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/ DV HQHUWP HEDGHY Ry QEDV QR WDVP IME®N VRQ OV UMVSRQVDEGN GH @ P D\ RUD GH @ P RMIIEDG

\ P RUELGEDG HQP XFKRV SDIVHV KHFKR TXH VH FRQILP D\BP ElpQHQ( VSDXD ( QFRGFUAR HQHO

DXR HO GH OV P XHWMV VH SURGXMURQ SRUHQHUP HEDGHY GHOMMP D FILFXDWRUR\ HO
SRUNMP RUHAV / D REHVIGDG DXP HQW HOUHVI R GH SDGHFHUHWEV HQHWP HADGHY / RV

GHMUP [CDQMY GHMIFRY GH HBV HQHWP HEDGHY VRQ P D\ RIABUDP HQM FRQUXP RV H FHMYRV

GXUDQM DxRV GH AHWRY DIP HQRY\ QAMHQMY TXH SURGXFHQ XQ HHPAR DFXP XOMYR HQ HO

RUDQVP R DIMIDQGR P ~@BBN P HFDQVP RV EIRY.JLIFRV KDWE SURGXAIUGLHUHQMY SDRBItDV

Fly QFDV



' HVGHKDFH P i V GH GRV QFDEV HQ ( VSDXD @V ALV GH REHMIGDG VXSRGHQ XQ VHUR SUREGP D\
XQ YHUEDGHIR UMR GH VDOG S~ETD ( Q Pi VCGHO P MG CH @ SREOFl Q DX HVSDXRD

SUHVHQUED H FHVR GH SHWR

( Q&DQEEUD VHI~QHT5 VIV GH @ DWQFLY Q VDQUVIUD HQ O \VD P HAD GH REMADGHQ @
SREOFlyQPD\RUGH  DXRVHID GHXQ \ HQO SREOFAYQP HQRUGH  DxRVGHO

( CBUREGP D \VH DFUHFHQI HQ @ SREDFly Q L DQMD @ TXH VH DVRAD D J UDYHV FRQVHFXHQADV SDUD
O VDG \BQR D FRW FRP RD @UR SOJ R DIHAW D © FDXEDG GH YIGD GH HRY HVFRDUAV \ WH

UHDFIRQD FRQ EDID DXVRHWIP D FRQ @V FRQVHFXHQADV TXH HAR J HQHWD HQ @ IQDGAD GH
UKD R IWDFDVR HVFRDU\ H FOMy Q

/ D$JHQAD ( VSDXRD GH 6 HIXUCDG $ P HQBUD\ 1 X\WFlyQ $( 6$1 OJy HQ O ( VMDWUJ D
SDWD @ 1 XWIFly Q $ FWYGDG ) tVIFD\ 3 UHYHQFly QGH @2 EHVIGDG (1$26 FRQOP MyQGH
IRP HQBUXQD DIP HQBFly Q VDOIGDEGI\ SURP RYHUD DRIYIGDG ItVIED SDUD IQYHWYID WQGHGHD
DVFHQGHQM REVHYDED HQRQFHV GH @ SUHYDBIAD GH @ REHMIGDG \ FRQ HR FRQMEXIUD UHGXAU
© P RUEELP RMICEDG DVRADGD D OV HIHWP HADGHY Ry QEDV

/ D( WIDMIID1$2 6 VHFRQLIXUD FRP R XQD SOWMIRIP D TXH LQMQD DXQDUD \RGRY & DI HOMV
S-E@FRV\ SUYDGRV\ DGTXIHH UHVSDOR GUDCFRQ®/ H GH 6 HI XUGDG $ @P HQEUD\ 1 XWIFly Q
H GHMIRCH ( QH® WDEDIQ GH P DQHUD FRRUECDED WRGRV B DRRUHV GH @ FDGHQD
DIP HQBUD JREIHIR FRP XQIGDGHY DXWQRP DV\ DGP IQMADAY Q ®FDO. FRQ @ SDWFSDFl Q GH
®V RSHDGRUHV HFRQ/P IFRV\ BV DIHQMV VRADBN  GH FDUD D IRP HQIBUXCD DIP HQBFl Q
VDOGDE®I\ SURP RYHUD SU AFD GH @ DRIYICDG [tVIFD

/ RV SUREGP DV GH P DQXWHY Q DAJXDOTXH RARV SUREGP DV GHVDAG  WHHQ GLHUHQWM

QVWIEXFy Q VHI ~Q HAHBIGR VRARHFRQY P IFR GH @ SREOFly Q DIHRBIQER SUGQFISD® HQM D B
JXSRVP i V G-MDYRUHGRY

/ DV VMYDFIRQHV GH SUHFDUHGDG HFRQYP IFD\ GH H, FOMy Q VRFIDOVRQ | DRRUAV GHMUP LQDQMY HQ @
LQVHI XUGDG DIP HQWUD TXH VH GHIQH FRP R @ | DAl GH DFFHVR UHI XOUD VXIIFHQMY DIP HQRY

IQRFXRV\ QXWAYRV SDUD XQ FUHFIP IHQR\ GHVDURGR QRUP DB\ SDUD @IYDUXCD YIGD DRIYD\
VDOGDE® ) $2 ( Q®V KRIDUHV HVSDXRBN OV FLLUDV GH IQVHI XUGDG DIP HQBUD VH KDQ
YIMR LQFUHP HQBIGDV GH XQ DXQ FRP R FRQVPXHQAD GH @ SDQEHP ID &2 9,
GHBQER D ® &) TXH HOSUREGP D HQ HIDFFHVR D @V DIP HQRY DGHFXDGRV \WHQH XQ FDU FMU
HWKPXUDOCR FR\ XQMUDO

%


https://www.atlasvpm.org/atlasvpm/atlas_cantabria/atlas_cantabria_variacion_2020/atlas.html
https://www.fao.org/hunger/es/

* GED® HOM @2 &' (2 WDQ] DFlyQ SDUD @ &RRSHIDFly Q\ HO HVDURMR ( FRY/P IFR HWIP D
TXH HOH FHVR GH SHVR HQ @ SREDFlY Q HVSDx RD VH WDGXFH HQ XQ IQFUHP HQR GH XQ H
JDWRVDQMUR\ HOXQD BHGXFAyQGH  DxRV @ HVSHIDQ D GH YIGD GH @ SREDFl Q HVSDXRD HQ

,GHOMEDGR HM JUDQ UAR \ DQM @ |DA GH KRP RIHQHGDG HQ @ LOMYHCHY Q GHO8: RQVHR GH

$ @ HQEFlY Q 6 DOXCDE®! HOAH B SUIRHVIRQDBN GH 6 DOG VH SURP XHYH @ IRUP DFly Q GH XQJWXSR
GHWDEDR FRQHAIQ GH HDERDUHIE * XtD FX\ R REMYR HV FRQUEXIUD @ QYXODFy Q GH

P HQVDWV FOURY\ VHQAGRY D ® SREOFl Q FRP R SDUM GH XCD VROFly Q FRP SBID\ P XGIDRRUDO
SDUD SURP RYHUD VDAG\  UHGXFAUGY UHVI RV GHUYDGRV GH @ DIP HQBFl Q LQDGHRXDAD

/ RV SIRHVIRQDBN GH @ VDOIG FROAMY HQ XQ VHRRUSURWBUR FRQ &V TXH HADEGFHUDIDG DV GH
FROERWDAYQ\ D TXH CDED VX IQOHQAD FUHAEIREDG\ FRQEAR QUHAR FRQ @ SREDF Q VRQXQ
FREPIYR IQAFDGR\ HVHQAIDO



2 SWP [} DUDV IQMYHQARQH GH
HGXFDFly Q SDUD @ VDOG HQ @

SURP RFly Q GH XQD DIP HQBFly Q
VDOGDE®! SRUSDWN GH B
SURHVIRQDBN GH @ VDG
IQFRSRDQER @ DIP HQBFy Q\ @
DRYICDG [tVIED FRP R IDRRUHV
SURIWBURY HQ @ P HRWD GH @ VDOG\

SUHYHQRlY Q GH HYHWP HEDGHV
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& UHDUXQD KHUDP IHQW GH DSR\ R SDUD SURHVIRQDBN GH @ VDG TXH SHIP WY KRP RJHQH] DUDV
SDX\BV J HQHDBN VREUWH Ki EMRV GH YIGD VDBEDE®! DWDYpV GHO HFi BRI R GHOFRQVHR
VDOXGDE®! HDERWDQER XQ FRQVMHR XQUFDGR FOWR\ VHQAMR SDWD VX ALXMy Q

$GPi V VHHDERD O ( QFXHWR GH DCKHHQFID D @ YIGD VDXGCDE® $QH R, FRPR
GRFXP HOR IHVXP HQGHAFKR G ®JIR GRQGH FXP STP HQRU®Y UHVXABCRY GHQJ UDCR CH
FXP ST IHQR GH FDGD SDAHQM SDUD FRCRAHUVXV Ki EMRV\  SURSRCHUDV P HRURV CHRHVDUDV

$ WXYH OHEFEXHAWE CRV YD D SHP MUGHMARUDO XQR CH & VI XIHQMV UHVIRV

o 6 \MDFIRQHV GH IQUHIXUGDG DIP HQBUD ( AR QRV SHUP MWD D] DUXQP DSD GH @
LQVHI XUGDG DIP HQEUD HQ & DQWEUD FRQ] RQDV GH P D\ RUIGAGHGAD GRQGH GHVDUR®U
LQMYHQHRQHY FRP XQMIUDV

o 5 IHVIRV DVRADGRY D WDMRRY GH @ FRQGXAN DIP HQBUD DCRUA ID EXCP ID YLIRUH ID

o 5 IHVJIRV DVRADGRY DOFRQVXP R IQDGHFXDGR GH FRP SBP HQRY DIP HQMFRY TXH SXHEDQ
LOMIHUILUFRQ WDWIP IHQRY P pGERV

3 DUD @ HYDGDFly Q SRAMIRUGH B UHVXEBIGRY REWQGRY WDV @ DSGFDRY QGH @ * XD\ @
UHD@ DRy Q GH @ HOPXHWD VH IQFRISRUIDQ XQRV LOGIFDGRUHV
,QFRUSRDUSDX\BNV HVSHFILEDV SDUD

o / DSREOFYQLQDQMD MYHQO
o 3 DAHQMY FRQ OV HQHUWP HEDGHV Ry QEDV P i V IUBHFXHQMY
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GH LQIGD SRUHO IXSR GH

5HYMyQ ( VWXGER\

3 RVIFIRQDP IHOWR GH @

$ VRFLDFly Q ( VSDx RD GH

" IHWARY 1 XWIFLIROQMBV GH
HV DITXH@® TXH SHP \M

DEDQ DU\ P DOMHUXQEXHQ

I XQARCQDP IHQR GHARUJDQWP R

FROVHYDUR UWMIBEGFHUD VDAG

QWP IOXIUHAOIHVI R GH SDGHFHU

HQAHUWP HEDGHV \ TXH SURP XHYH

XQFUWHAP IHQR\ GHVDUR@®R

ySUWP RV



, QURGXHHY Q YDVH HHQMIED
' [H\D 0 HAWMUW QD FRP R
SDWy Q DIP HOBUR
( CEOWR SDUD FRP HUVDOGDE®!
GH + DYDUG
3 UP VDV GHOFRQMHIR
VDOIGDE®!
' HA ®JR GHOFRQHR
VDOGDE®!
2 WRV FROMHRY
o 0 p\RCRV GH FRACDGR
o (\WXHECR GH BV

DIP HQRV



8 QD YICD VDAGEE®! VH GHEH FDUDAMU] DUSRUMHU

B

TXH FROMQI D \RCRV B QXAHQMY TXH
QHFHVMY HCRUDQWP R

TXH VH DGDS\M D @V FDUDPMNMEDV
IQAVIGXDBN HEDG DRAMICDG ItVIED HBIGR GH
VDOG DVSHRRY VRADBN\ FXGMUDBN

\RGRY BV QAMHQMY GHEHQ J XDUEDUXQD
SURSRUFY Q HQWH \t SDUD FXEULIOV
QHFHVIGDGHY HQHU p\FDV

FRQ SUHVHQHAD GH XQD DP S JDP D GH SIRGXPRY CH
FDGD J IXSR GH DIP HQRV SRUIXH D P D\ RUYDUHGDG

P D\ RUVHI XUGDG GH VXP LQMRDUVRGRY BV QAMHQMY
QHFHVDURY

QR GHEH FROAMYIUXQ UHVI R SDUD QXHVAD VDOG
HYMIQGR © SUAVHQAD GH FRQIDP LQDQAV\

P LFURRU DQVP RV SDWJ HQRV TXH VXSHUIHQ BV @P WV GH
VHI XUGDG HAREBGFIGRY HQ © CRWP DIYD\  TXH SXHADQ
UHVXEBUQRALYRV

TXH VHD HFRQY P LEDP HQW YIDE®!




( CFRQVHIR VDOEDE®! VH VRSRWY VREUH @V EDVHV
GHO' HB0 HAWMW QHD FRP R SDWY Q DIP HQBUR
DRXD@ DGR FRQ M * XtD GHOSOWR VDOIGDE®! CH
+DYDWG HQ FXDQR DAAVHK R GHCEOWR

7 DP ElpQVH FRQUGHIDQ OV ~@P DV
UHFRP HQEDFIRHV GHD () 63 $ XWRUCGDG ( XURSHD
GH6HIXUCDG$ @ HQBUD \ GHD20 6
2 UDQ DAy Q0 XQADAGH @6 DAG D QYHO
HXURSHR \ GH @ &RP My Q3 HP DQHQM CGH
1 X\WFly Q GHSHQAHQMGH D $( 6$1 DQYHO
QDARQDO( WV R DQ] DARQHV VH ICFEDQ SRU
P RALEDUOV SURSRUIARQHV GH 1QIHE GH B
JWXSRV GH DIP HQRV DCKDEHUFDP EIRV HQ BV
SDWRQHV GH YIGD DRXDBN XQD YID P i V
VHGHQBUD TXH P STFD P HQRUFRQVXP R
HQHUPWR SRUHWP S® VH SURSRQH UHGXAILD
LQI B GH JUIDVDV GHO DQMIRU D XQ
VREUH @ 1QJ A HQHU p\¥D \RVBOEDUD

/ D GHT P HAWMWI QHD HV FROVGUDED XQR GH B
SDWRQHV DIP HQBURY FRQ P D\ RUHYIGHQAID FHQWIED
DFXP XOGD HABIQER YIGFXOGD D XQD P D\ RU
HVSHUDQ D GHYIGD\ D XQ HHPR SIRMARUIUHQM D

HQHWP HEDGHY Ry QFDV

( VXQP RGHR GH DaP HQIFY Q HTXIMEWGER
IR\ HQGR OV SHRX@UCEDGEHY HVSHRILEDV GH FDGD
XREH® SDivHV GHO WD P HAWW GHD 6 H

FDUDRWMU, D SRU



o ) UFXHQAD DAl GH FRQVXP R GH FHIHDBV GH J IDQR
HOMR SDQ SDWH DUR| 6 XSRQH JWDQDSRWM GH ILIEWD

o ) UHFXHGAD DAl GH FRQVXP R GHBU XP ELHV FRPR
IXHQM GH SURWM DV VDX CDEBN

o $ERFRQUXP RGHIUKEV YHGXWDV\ KRUBQ DV
GHSHQAHQM GH @ HBFIRCDEEDG GH BV FXAYRV

o &RQUXP RP RGHIDGR GH SHVFDGR SUQFLSD® HQM
JUWDVR / R TXH DSRWW XQ DR FROMQAGR HQi FAIGRV
RPHID  UHDFRQDGR FRQXQD QWP IQXAyQCH @
HQIHUP HEDG FRIRQDUD

o &RQUXP RP RGHIDGR GH BFKH\ SIRGXFRV @ FWRV
IHP HQEGRV

o &RQVXP R P RGHIDGR EDVR GH FDUQH
SUHGRP LQDQMP HQM P DIWD

o ) BHFXHGAD P RGHIDED GH FRQVXP R GH KXHYRV

o $FHW GHRQYD FRP R IXHQM SUQFLSDOGH J LDVD\
IRV VHFRV

o 8VR KDEMYDOGH HVSHFIDV\ FRQGIP HQRV DR\ FHERD

HQ @V SUHSDUDFIRQHV FX@DUDV

$GPi V IQFO\ HHBP HQRY DVRAIDGRY DOHER GH YICD
VDOGEE®I FRP RVRQ P RGHDAYQ VRADT DFlyQ DAMIGDG It VIED
P RGHUDED GH IRP D BHIXOU\ GAVFDQVR DGHP i V GH SRMQADUD
FRQFHGAD VREWH @ UTXH] D GH QXHWIRY SURGXPRY IUVFRY

P tQP DP HQM SURFHVDGRV GFDBN\ GH\MP SRUDGD Dvt FRP R GH
QXHVAD FX@MUD FXEDUD FRQOUEX\ HQGR D @ HEXFAy Q GHO

IP SDAR DP EIHQEO® UTXH D HQ EIRAYHWMEDG\ D@
VRAMQEIGEDG

|#



8 QD KHUWDP [HQW YIVXDOVHQAM GH |i FIGFRP SUHQUY Q TXH SURSRQH Ei VIEDP HQM XQD
DIP HQBFly Q P HAWMUW QHD HV'2 ( CB @R SDUD & RP HU6 DXGDE®F ,OMIDFlyQ  FUHDGR SRU
H SHURV HQ QXWIEly Q GH @ ( VFXHD GH 6 DOG 3~EQFD GH + DYDUG HQ

( VXD IXD SDUD FUHDUFRP ICDV VDACDEGN \ HTXITEUWDGEDV

1$



$ @ KRWD GH CDUHTFRQVHR VDOGDE®! VH \WQGU Q HQ FXHQD OV VLI XIHQMY SUHP VDV

/ DV SHYRQDV HW HQ SDUD DIP HQEAWH DIP HQRY QR QXAHQMY SRU® TXH OV
UHFRP HQEDFIRQHV VH EDVDQ IXQEDP HQB® HQM HQ DIP HQRY FROFUHRY

/ DV IUHFXHQFLDV BRI IGDV HQ @ I XD VRQ RUHQMWYDY  HQ QQJ~Q FDVR GHEHQ X\WMD) DM
SDUD GDUSDX\BV HAEBV \ D TXH HAR KD GHP RAMDGR TXH GLIEXEB @ DGKHUHQFLD D @V
UHFRP HQGDFIRQHV SRUDV GLEXGBIGHY HQ FXP SQDV

' HEH DSR\ DWH HQ XQD LP DI HQ SRVIMYD QR KD\ DIP HQRV EXHQRV R P DBV VIR XQD
DIP HQIFly Q EIHQ R P DAHTXICEWDGED WP DQER JUDQ IP SRUBQFID @ YDUHGDG 3 RUHBR OV
UHFRP HQEDFIRQHV GHEHQ RUHQIBWH D @ YDUHGDG\ DOHTXICEUR GH DIP HQRY GH IRWP D TXH
FXDQR P i V YDUDGD VHD @ DIP HQBFl Q P HRUVH FXEUHQ OV QGHFHMIGDGHV\ FXDQR P V
HTXITEWDGED P HRUVH P DQIHQH HEEDDGQRH HQHU pMFR

/ D SURP RAly Q QR GHEH @ DWH D XQD FDP SDX D UHSUHMYD IQMSUABIED FRP R XQD SURKIELFlY Q
TXH SRAUD SURYRFDUUHKD] R VIQR FRP R XQHP SRGHUDP IHQR GHOFLXGDGDQR  EDVDGR HQ

IQRWP DFlyQYHD] IIDEGI\ GHFDAEDG SDUD TXH SXHEDQ KDFHUD P HRUHBFFY Q ,P SRUBGHD
GHOKi EMR GDUR

1 R HV LOMQFLY Q GH HW J XtD HDERWDUGLHV UAWVWIFWYDV SDUD HOFRQWROGH SHVR MIQR
GHMUP LQDUDV UHFRP HQEDFIRGHV VDBGDEGN SDUD P DQMQHU P HRUDUD VDOG D WDYpV GH @
D@ HQBFYQ SHUR \t VH LOFG\ HQ DOXQDV UH HUHQRDV D VAXDAIRQHY HQ @V VH UHTXIHUH UHGXAU
O LQJHI FDYUED R D VWMDRIRQHV GH GHP DQED QAMEIRQDCHBIYDED

/ D GHIQFY QGH $ @ HQIFy Q6 DXGDE®! HQJ RED VRWMQLE®! ( V DTXHM TXH JHGHD XQ
IP SDRR DP EIHQIIOHGXAIGR\ TXH FRQMUEX\ H D @ VHI XUCDG DIP HQBUD\ QXAMFIRQDO3 RUHAR
\DP ElpQVH LQFG\ HQ DOXQDV UHHUWHQADV D @ VRAMQELTEDG

/ DDIP HQWFLy Q FRP R DFVR VRFLDO 7 DP SRFR GHEHP RV RILGDUTXH XQD DIP HQWFl Q
VDOEDEG! HV FRP SDIE®! FRQ HCSOFHU @ AP HQVy Q VRADOTXH @ FRP 1GD HQH HQ QXHWWD
FX@D / D DIP HQIFly Q HV XQD IRWP D GH DXWRFXIGDGR\ \BP ElpQ GH FXIGDGR P XWMR HOWH &V
P P EIRV GH @ IDP LD &RP RXQD HVHD P i V HQ @ VRADD DFly Q GH @V SHYRQDV OV

FRP LGDV VRQXQP RP HQR HQ HOTXH CR W ® DSUHQGEHP RV D P DQMQHUXQD DIP HQmFl Q
HTXIZEWDGED MIQR TXH BP ElpQ VH FROAMA HQ FRP R HVSDAIRV GH UHDFy Q\ GH FUHDFly Q GH
YIQFX®V |DP QDU
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& ROIMM HQXQRV SUGASIRV Ei VIERV MU XIHQER @V UHFRP HQGDFIRQHV GH @20 6 TXHGH XD
IRUP D FOUD\ VHQA [DFIMM VX P SBP HQBFly Q

6 H VHI XL Q HAWBV SURSRUFARGHY HORH BV J IXSRV GH DIP HQRY HQ B GHVD\ XQRV
| FRP IGDV\ FHQDV
- D / DP MIG GH ® TXH VH FRP D DO&D GHEHQ VHUYHBXWDV\ 100V FRQXQD
P D\ RUSURSRUA Q GH YHUBXUDV TXH GH 100V
SWIRSRWFly Q E 8 QFXDUR KIGIDRY GH FDEERQR [XQEDP HQB® HQM FHUHDBN IQMI DBV
F < HOFXDUR UMABIQM SURMCDV VDBGDEGN

$ O KR GH HVFRITHUOV YHEXWDV\ 10ABV VH WQRI HQ FXHQW @ pSRFD GHODXR
IOMQBQER DSURYHFKDUDV GH \MP SRIDAD & XDQRP i VFRBRU P D\ RUYDUHADG

P HRUVH FXEUHQ @V QHRHVIGDGHV HQ P IELRQXAIHQMY

SIUC GV 610 RYIGDUTXH DOXQDV GH OV YHEXWDV GHEHQ FRQVXP IWYH AXGDV DIXDEDV FRQ
CINY=XSI=T)ep] DFHWM GH RDYD YILIHQR FRQ YIQDI UAW R FRAGDGDV DOYDSRU

/ DV IUABV SUHHUEGP HQM HOQMIDV\ FRQ SIHOFXDQGER VHD SRVEG! ( Q] XPRQR
FRQUXP H\RGD VX SXGD SHEHQER SDWM GH VXV YMIP ICDV\ P IQHDBN\  VREWH
\RGR VX IIEWD SRUR TXH @ DEVRUFy Q GHOD] ~FDUHV P XFKR P i VU SIGD

3RUHM HOFRQUXP R GH] XP RV GH IX\BV R GH IX\BV HQ D® tEDU QR GHEH VHUXQ
VXVAMAR GH OV LBV HQMDV

( QFXDQR D ®V KIGDRY GH FDUEERCR &V FHUHDBN 1QMI DBN FROMHQ IIEWD TXH

[N 'DYRUHFH HON QUVR IQMAICDON P i V YMIP IQDV\ P IGHIDGBN & XDQGR VH FRP D SDQ
SDWE DUR] \ RARV FHUDBN VHU Q SUHGRP IQDQMP HQM LOMI DBV 0 IQP [} DQGR
HOFRQUXP R GH DIP HQRY HDERWDGRY FRQ KDUCDV UHIQDGDV

SWIRGXFWRV - 5V S5 A RWRV WEpURX®V D SHVDUGH VHUKRWBM DV VH LQFGA HQ HQ H\AM

Te1 VUG, VAl J1XSR SRUVX FRQMQGR HQKIGIDWRY GH FDUERQR FRP SBIRV MIQHP EDUIR WX
FROMQGR HQILEWD HY EDR\ VX tQAFH JGFpP IFR DR SRUR TXH VH UHFRP IHQGED XQ
FRQUXP R P RGHIDGR DAMLDQGR FRQ FHUIHDBN IQMIWDBN\ ®BUXP EUHV FRP R
IXHQMV SUQFISDBNV GH KIGIDWRY GH FDUERQR

/D()6$ WHRP IHQED DXP HQRBUHOFRQUXP RPHARGHIIEWD D J DA@D HQO

SREDF Q JHQHWDO/ DV SUGAISDBN IXHQMY VRQ FHU-DBV 1QMI DBV 1BV
YHEXUDV\ BUXP EUHV




/ DV SIRMQDV VDIGEEGN VH IOMQABU DIMIDUHQNH BUXP EUHV SHVFDGR D] XO
| EOQR FDICHY EOQFDV FRP R SRR SDYRR FRGHR KXHYRV IRV VHERY BFKH\
SURGXPRY OPMRY SDUD FRQVHI XIUXCD GHVB P i V YDUDGD

SR (@D YA 6 H UHFRP IHQED VHI XIUXQ REHQ HQ @ IUHFXHCOHD GH FRQVXP R SURU] DUV
VDX GDEGBN GUXP ElHV ( CBHVDCR O XO EOQFR [WHQM D @OV FDWHY < OV FDWHY EOQFDV
IUHQM D OV IRV < HYMRUBV SURGXRRY A LQIFRV SURFHVDCRV

« / DV SIRWMQDV GH RW HQ DQIP DOVRQ GH DAR YDBUEIRYJIER
o ( CBHVFDGR D] XOFRQMH i AGRVJUIVRVRP HID  FRQHHRARVP X\

EHQHIFIRVRV < VIHP SUH TXH VH SXHGD VH FRQUXP LU IBVFR\ GH
WP SRUDAD ( CSHVFDGR HQDMIGR MIHQH XQ YDERUQKWEIRQDCHT XLYDBIQAM DO
SHVFDGR IUHVFR WWQHQGR HQ FXHQM TXH VH GHEHQ SURU DUDV RSAIRQHV
TXH \MQJ DQ P HCRUFRQMQGR HQVDO< HOSHVFDGR FRQJHDGR \BP ElpQ
P DQIAQH VX YDRUQXWIEIRQDO DXQTXH FRQ GLHUHQMY SURSIHEDGHV
RU DQRPSWDV
/ RVKXHYRV VRQXQD IXHQM P X\ FRP SBMJ GH SIRMQDV ( Q VAXDFIRQHV
GH GHP DQED QAWEIRQDCHBIYDED VRQP X\ UHFRP HQGDE®N SRUVX DIR
DSRUM QAWEIRQDO! VX | DAGEDG GH FRQVXP R
/ DOFKH\ SURGXPRY OFWRV VRQXQD JWDQ IXHQM GH FDBIR 3 DD TXIHQHV
QR SXHGHQ WP DD RWDV I XHQMV GH FDBIR VRQ BUXP EUV FRP R @ VRID\
YHIHEGN GH KRD YHEH FRP R @ FRO
/ RV TXHVRV HQHQ XQ FROMQGR DIR HQ SIRMQDV SHR \BP ElpQ FROMHD
JUDVD VDWWDED 6 H UHFRP LHQED \RP DUWDFIRGHV SHTXHX DV VLVRQ TXHVRV

JUDVRV \ RSARGHV TXH \MQJ DQ P HQRUFRQIMQGR HQ VDO

« / DVSIRWMQDV GH RWI HQ YHJ HMZOVBP ElpQ VRQIXHQMY GH SIRMQDV
VDOCDE®BN
o /DVOUXP ELHV VRQP X\ YHW WBNV VH SXHGHQ FRQVXP IUHQ UHFHBV
WDAHARDBN SHR \BP ElpQ HQHQDDGDV FRP R JXDUQIFly QX RUDV

SUAVHQBFIRCHY VLVH FRP SBP HQIIQ FRQ FHUHD®N VH REWHQH XCD SURMQD
GH DIR YDBUEIR®JIER (A FRP SBP HQWFlY Q SXHGH KDFHWH D ® OUR

GHOED QR HV QHFHVDUR UHDXD) DUD HQ @ P VP D FRP IGD DGR TXH QXHWIR
RUDQVP R UAVHYD @V DP ICR AIGRV SDUD SRAMIRWP HQM X\ DB / DV
HQYDVDGEDV HQ FRQVHLYD P DQMCHQ VX YDBUQXWIFIRQDO SURU DQCR OV
RSHRGHV TXH WQJ DQ P HHRUFRQMQAGR HQ VDO

/ RVIKRY VHFRV \BP ElpQ FRQIHQHQ DSRWM SIRMER DGHP i V GH VHU
IXHQM GH GLHIHQMV P IGHDBN\ RDJRHBP HQRY FRP ROV QXHRHV | AIGRV
JDWRVRPHID DB HQGEDV\ DYHDQDV FDBIR SMBFKRV DQDFDUER\A
\ FDFDKXHMV TXH DXQTXH VRQBUXP IQRVDV VH LGN HQ HQ HVM JLXSR
6 H UHFRP 1HQGD \RP DUXQ SXx DGR GDUDP HQM  YDUDQGER HOWH FLXGRV\
\RADGRY QR IRV \ MQ D] ~FDUR VDD DAGD FROVGHUDQER TXH VX

LQJ HAB GHEH HTXIZEWDWH FRQ XQD QWP LQXFly Q GHOFRQVXP R GH RRV

DI HQRY SDUD P DQMQHUHCHTXITEUR HQHU pWFR ' HEH \MQHWH HQ FXHQW
TXH SRUVX FROMQGR HQIIEWD\ JUDVDV VDOGDEBN HV XQWMQAP Sip
VDFIDQM SHUHRAR FRP R FRP SBP HQR HQ HOGHVD\ XQR D® XHJRR

P HUIHQED




FRQUXP R

=E=ezirerIezhVpe ( QFDVRCGHXW) DUH CGHIRWP D RFODMRQDOVH HBU W Q RSAIRCQHY H MMQMY HQHO

DFHW GH RQYD

\
e, DQMCHUXCD KIGIWWFlY Q DGHFXDGD\ FRQABQM D ® U R GHIED HV XQR GH BV

KIGUIDWFly Q
DIXD

/ D XM@ DAy Q GH VDOHQ @V SUHSDUDARHY GHEH VHUP RGHIDGD\ VHI~Q OV
q| UHFRP HQCDARQHVGH D2 0 6 QRVXSHIDU JWDP RV SRUGD XQSRFR P HORV TXH

I XQD FXFKDWD GHWY \ GHEH VHU\ RGDGD

6 HHYMIW HOKVR CH FRCAHQADGRY SDUD FDGRV\ RARV SRIMCADCGRUHY GHO/DERU

P HUFDGR TXH \MQJ DQ P HQRUFRQMQIGR HQ VDO

$ FH\WM GH RQYD YLLJ HQR YLLI HQ H WD VRQ @ JUDVD GH HBFFly QFRP RDIXR\ HQ
@ SUHSDUDFly Q GH DIP HORV

3DWD WDV RAD RSHy Q HV HOOFHW GH RTYD R GH J WDVRADAR RBIER

( CDPH\M GH RDYD YILJ HQ H WD DSRWY XQD P D\ RUFDQIEDG GH SROHQRBN TXH
P HRDQ &V | DARUAV GH UHVI R YDVFX@U P HADGRUAV GH IQ@P DFly Q\ SUHVy Q
DUMIDO

6 H UHFRP LHQGD XQ FRQVXP R GIDUR GH DFH\M GH RIYD HQ\RGDV OV FRP IGDV
SUQFISDBN GHARD 61QHP EDUR \WQHQGER HQ FXHQ VX HBIYDED GHOMADG

HQHU pWD GHEH DEDS\WIYH @ FDQUEDG GHSHQAHQGR GHOREMMYR FDY UER GH FDGD
SHYRD

YHEHUSUH HIHQAMP HQM DI XD

SIDUHV 1XQEDP HQBGN SDUD @IYDUXQ HVIMR GH YIGD VDBGDE®! \ D TXH HODI XD HV H(
FRP SRQHQM SUCHFISDAEH ®& VHUHY KXP DQRV DSWR IP DADP HOMHO  GH
QHWIR SHVR HV DIXD

/D206\ ®()6$ UHFRP IHQCDQEHEHU OARV DOGED HQ @V P XIWUHV DEXEN \

OWRV GDURY HQ B KRP EUHV DGXERY EDIR FRQAFIRQHV QRUP DBN GH DRIYIGDG\
WP SHIDMWD IQAFDQERTXHHO  GH D FDQUEDG VHD SRUIQ) HB GLHAD CH
DIXD\ XQ  DWDYpV GH @V DIP HQRV TXH\RP DP RV

/ D UHFRP HQGEDRY Q HV TXH HADJI XD GHEH FROMGHIDWH @ EHELGD GH HBFFRY Q\
MHP SUH TXH VHD SRMEGI GHEH FRQVXP ILYH DI XD GH JULIR R FRUHQM

(



( YMRUDV EHELGDV DBRKy @DV D] XFDUDGEDV\ @V DIP HQRV D] XFDUDGRV
UHIQDGRV\  SURFHVDGRY

$]~FDU

/D20 6 UHFRP IHQED QP WMIUHCFRQVXP R GH D] ~FDUHV QEUHV R D] ~FDUHV
DXDGIGRVDP HQRVGHO  GH @ HQHU tD \VRWOFRQUVXP LGD DSUR lP DGDP HQM
J @D O IHQADV TXH XQD WHGXFAYQSRUGHEDIR GHO  SURGXFALUD EHCHIIEIRY

DAFIRQD®N SDID @ VDOG DSWR [P DADP HQM  J @D

5 HHHQFID XQ WUy Q FROAHQH J GH D] ~FDU

+D\ GRVIRWP DV GH FRQUXP LUD] ~FDU XQD HV @ TXH VH Dx DGH FRQVAHQAMP HQM DO
DIP HQR TXH SRGHP RV UEDIBUR HIP ICDUIi A® HQM < RAD HV HOD] ~FDURFXGR
XW) DGR FRP R LQJ UHAHQM HQ BV DIP HQRV\ EHEICDV TXH IGFROVAHQMP HQM
FRQUXP [P RV

$ BRKRO

( QUHHUHQAD DOFRQVXP R GH DBRKROVHI~Q" ILHFFy Q* HQHUDAGH 6 DOIG 3 ~ETFD
GHOD IQMMUIR GH 6 DQCDG HQVX' RFXP HQR / tP MWV GH & RQVXP R GH %DIWR

5 LHVJ R GH $ GRKRO DSUREDGR SRUD & RP My Q GH 6 DO(G 3 ~ETFD HO

QR H MM XQ QYHOEH FRQVXP R VHIXUR GH DBRKRO1 R FRQUXP lUHV ® ~QER TXH
HYW VXV HHRRY SHIXGAEIDBN ( Q EDVH D @ HYIGHQRID FIHQMIED DRXDOQQI~Q

SURIHVIRQDOGH @ VDOG R IQANMFly Q GHEH UHFRP HQEDUVX FRQUXP R SDWD P
VDOG

< UHVSHAR D OV EHELGDV HQHJ p\¥DV TXH CRWP DB HQM GHP HAD FROMQHQ
PIJAHMIHPD POD$(6$1 SXEGY FRQIHFKD XDV

UHFRP HQGDFLRQHV VREWH HOFRQUXP R GH EHELGDV HQHU pWEDV ' HVMIFDQGR
TXH XQFRQUXP R H FHMLYR GH FDIHIQD SXHCH SUIRYRFDUHHPRY IIMROJIFRV QR

GHVHDGRV TXH YDQ GHVEH @ DAMIDFly Q GHOXHKR KDWE HHRARY SVIERYJIERV\
DEMDAY Q GHOFRP SRUBP [HQR DVt FRP R WDWRURY FDUEIRYDVEXOUHV

8 QFRQUXP R UHI XOUGH FDIHQD SXHGH FDXVDUGHSHQGHQAD ItVIED P RGHIDGD D

SDMUGH  PJ @D\ \RBUWDGHD D HAD VXWEIGAD FUHDQER O QGHRHMGDG GH
FRQUXP LUXQD GRVY P D\ RUTXH @ IQADCSDUD FRQVHI XIUXQ HHAR VIP [DUDO

RUWICDO

1 R GHEHQ FRP ELQDUW/H EHELGDV HQHU pWEDV FRQ EHELGDV DBRKy QFDV
( VWYGRV UHFLHQMY GHP XHVWDQ TXH FRQGXFH D HABGRY VXEMMYRY DEMIDGRY
FRP R XQD G\P IQXFly Q GH @ SHUFHSHY Q GH IQR] [FDFly Q HFD

7 DP ElpQ VH GHEH WQHUHQ FXHQID TXH @V EHELGDV HQHU p\FDV QR VRQ EHELGDV
QVHx DEDV SDUD @ UHKIGUDVIFlY Q WDV HOHWUFREIR [tVIER




HWUFLELR
ItVIFR GIDUR

+ DFHUHWUFLELR I[tVIFR GIDUDP HOW

( HWUAHR ItVIER UHD@) DGR GH IRWP D UHI XOU DEDSWIGR D VX FRQAHY Q ItVIED\

HEDG SUHYIHCH @ DSDUFly Q GH HJHUP HEDGHY Fy QEDV\ P HRWD VX VDOIG P HQEO
6 L@ FRP EICD FRQ HAUFEIRV GH IXHJ D HAHHAR HV D~QP HRUSDID @ VDOG

/D20 6 UWHFRP IHQGD HQ HEDGHV DEXEBV DBDQ DU VHP DQD® HQM DCP HQRV

P LQX\RV GH DRIYIGDG [tVIED DHY EIFD HQ HOFDVR GH TXH p\MB VHD P RGHIDAD R

P IQARV VLHV YJRIRVD DGHP i V GH DFRP SDx DUFRQ DRIYICDGHV GH IRVBBHIP HQR
GRVRPi V YHHV SRUVMHP DD

&RP R FRQUEXFly Q D ® VRWMQIELIGDG HQWRGRY &/ FDVRV VH SUMWII DIMQFly Q
D ® WP SRWDGD HQ® TXH B SURGXFRY HMVQ HQ VX P RP HQR y SWP R GH
FRQVXP R\ D @ SURFHGHQFID GHCBURGXPR SURU] DQGR VIHP SUH @ FHUFDQID \ D
TXH HOFRQUXP R GFDODFRWI @ FDGHQD GH SURGXFFY Q UHGXFLHQGR DVt @ KXHI G
FDUERCR

2 RV DVSHRARY [P SRAMVQMV GH FRQMEXAY Q D @ VRWMQELTEDG VRQ @ UHGXFAY Q
GH SOWFRV\ GHOGHVSH@EHR DIP HOBRUR

0i VIQRWP DAyQ
/ ®IYD \XV HQYDVHV D @ FRP SLD
( VWDMIIDP i V DIP HQR P HQRV GHVSHWGIFIR




( QFLXGR @V DIP HQRV TXH VH SXHEDQ FRQVXP LUSRUVXV
FDUDPMIMIFDY 100V YHEXUDV 6 1HP SUH SUMIBIQER DWMGF Q DO

FRUMAR OYDGR\ GHMQHFFly Q SUHYID DOFRQUXP R

8 \M) DUMHP SRV FRURV GHFRFFlyQ\DTXH DPi VWP SR Pi V
SHEGD GH QAUHQMY VDOR TXH DSUIRYHFKHP RV HOFD@R CH
FRAAYQ HQWWCFDVR X\W) DUMBSD  SDUD HYMBUHCFRQIFR FRQ DILH \
0] \ HYMBIUD R ICDAlY Q

8 \I) DUWP SHIDMUDV DGHFEXDGDV TXH J DIDQIFHQ @ VHI XUCDG
DIP HQBUD GH IRWP D JHQHIDOMH DBDQ DU XQD WP SHIDMUD P D\ RU
RUXDD  +& HQHIFHQR GHIDIP HOR

& RUDUBY DIP HQRV XQD YH FRAGDGRV\ D UHJ DUHCDFHM HQ
FXGR @ VDO OV HVSHADV DAIQDOGHIFRAQDGR

| RVMWMP DV GH FRACDER P i V HFRP HQGEDE®GN VHUDQ DOYDSRU

FRFFly Q HOMP SR P tQP R GHFHVDUR R FRFFly Q BIQB FRQWBISD
SMQFKD\ KRUWR HYMIQGR | WDV

( QHOMDWVR GH OV BUXP ELHV GHIWDV HQ UHP RR GXUDQM YDUDV
KRUDV R WCED @ QRFKH FDP EIDUHDI XD GH UHP RR\ KDRHU
FRFARCHV SUIRBQJ DDV FRQMEX\ H D P HRWDUVX AJ HAEIMEDG @

DEVRUAY Q GH VXV QXMHQMV



$ @ KRUD GH FRAGDUBY DIP HQRY KD\ TXH \WQHUHQ FXHQ TXH D WP SHIDMUDV VXSHURUAV D

«& \ FRQEDID KXP HEDG HQ DIP HQRY TXH FRQMQI DQ D@ IG/QFRP RSDQ SDBAV\ RWRV
FHU-DBN SXHGH IRWP DWH XQD VBGAD W IED $&5,/ $0,' $ SRURTXHVHGEHY HYLMU
FRAGQDUD DBV WP SHIDMUDV HAWRY DIP HORV ( Q FRQFUR

$QUHUDEP HORV HP SDQDGRV GHEHP RV VDEHUTXH FXDQGR WP DQ XQ FRERURVEXUR HADP RV
LQPUHP HQIBIQER HOFRQIMQIGR HQ DFUDP ICD 3 RUHMR VH UHFRP IHQED FRAGDUHRY DIP HQRV D
WP SHIDXUDV IQHIRMVD  +& R DQIMV GH TXH HODFHW KXP HH HQ @ VDWWQ

7 RARUHCEDQ KDWE XQ FRBUCRIDGR (RSDVDGR \ HQWCR FDVR  HYMRUMHP SUH FRP HUGV SDUMV
Pi VRWXDV

( QHOMWR GH OV SDIMV WD HYMRUIUHUD WP SHDMUDV VXSHIRIHVD  « UBHGXAUHOMP SR CGH
WD UHWIDUDV FXDQER WQJ DQ FRRUGRIDGR\  HQWCER FDVR  UHRKD] DUDV GHP DMDGR RVFEXUIDV

/1P MRUD UHX\MD DAYy Q GHOFHW CH 1D\  YHOMDUD FRACD DOMP DU

0i VIQRP DAyQ



( GHTXHBGR GH B DIP HQRY HQYDVDGRY HAIV UHI XOGR SRUGMIDIBN QRIP DINDV HQ VX
P D\ RD UHI OP HQBURY HXURSHRY D FRQIQXDFly Q GHB@P RV BV P i V UHBIYDQMY SDUD HO
GHVDUR®R GH B JXtD

( BHIOP HQR 8( VREWH @ IQRWP DFly Q DIP HQBUD | DALOBGD DAFRQVXP IGRU
GHIQH O LQ RWP DFly Q REQ) DVRUD TXH GHEH H SRQHUXQD HITXHB Dt FRP R @ IRWP D HQ
TXH GHEH KDFHR ' HIRWP D JHQHIDOVH WD GH @ VI XIHQM IQRWP DAY Q

o ' HQRP IODFly Q GHCBIRGXPR

o/ MB GH LQI UHAHQMY HQ RUEHQ GHFUHFHQM GH SHVR UMVDEBIQER @V VXMBIGRIDV TXH
FDXVDQ DB DV R IQRGIUDQRDY DIP HQBUDV UHFRIIGDV HQVX DH R,

& DQIEDG GHW

) HFKD GH GXUDFly QP tQP D R GH FDGXAIGDG

& RQAFRGHY HVSHADBN GH FRQMUYDA Q\ R X\MD) DAy Q

1 RP EWHR W] yQVRADO GRP IFIIR GHAMVSRQVDE®! GHOHITXHIBCR

3DtV GH RWHQ HQFDVRY GHWMUP IQDGRV

0 RGRGHHP SBR HQ FDVR QHFHVDUR

,ARWP DHy Q QWHRQ@DO

o o o o o o o

3RURIR DGR H® HIOP HOR 8 ( UHI XD OV GHFOWDARGHY QAUEIRQDBN\ GH
SURSIHEDGEHV VDBEEGBN TXH VRQP HQFLRQHV YROXQWUDV SHIR VLVH H SRGHQHQHO
HIXHVBER GHEHQ FXP SQHB UHJ OP HQBFY Q

$GPiV H MMQRUP DWYD REQ DVRUD HVSHFtILFD SDUD &V DIP HORV IHVFRV R
P tQP DP HQM SURFHVDGRV FRP ROV IV YHGXWDV GUXP EUHV TRV VHFRV  SHVFDGRV
FDUHY KXHYRV\ GFKH

< DAFRQDE HQM GH IRP D YROQEUD HWV @ SXEQFLGDG GH RV DIP HQRV TXH HQ
RFDVIRQHV FRQIXQGH DAFRQUXP IGRU LQF@ QGRVH D FRP SUDUXQ SURGXPR TXH QR HV
QHFHVDUDP HQM © P HRUHBFFY Q



&RP R UHVXP HQ VH H SRCHQ DOXCQRV FRQFHSVRY ~WBN SDUD FRQRFHUFXi OHV @ RSFly Q
PiVVDXGDE®!\ SDWD FRP SDIDUSIRGXPRY P LOUHV

8 QDIP HAR FXDQRY P HCRV IQJ UHAHQMY \MHOH P HORV SURFHVDGR
HAV\ SRUMQR Pi VVDAGEES® HV

( QHOFDVR GH ®V DIP HQRV IUAVFRV R P tQP DP HQM SURFHVDGRY
GHEHP RV YHULIFDU® VLI XIHQM

« ' HORP LQDFly Q $VHIXUDLGRY TXH UD® HQM HWIP RV HDJ IHQGR
HOSURGXPR | UMVFR TXH TXHUP RV

« 2UWHQ ' HIRWP DJHQHDOHWRY DIP HQRV GHEHQ IQAFDUHO
RWHQ SRIMIQR CRVMLYH SDUD @ HBFFY Q GH FHUFDQD

« 0 RGR GHREWQFly Q 9 REQEBUDP HQM SXHGHQ IQAFDUHID
IQRP DAy Q @ TXH QRV SHWP MW HBU LUDTXH@®V RSARQHVP i V
UHVSHWRVDV FRQ HCP HAR DP ELHQM

3 DUD ®V DIP HQRV TXH FROMCHQP i V GH XQ Q) HAHQM HV
RE@J DVRUR LQEFDUD @A GH LQJ IHGHOWMY  FRQ @ SDWFXOUCDG
GH TXH BV 1QJ UHAHQMV GHEHQ DSDUHFHUHQ RUGHQ GHFUHFLHQM GH
SHVR SRUR TXH IQMQBUHP RV HBU LUDTXHM®Y HQ B TXH OV
JWDVDV \VDMUDEDV JUDVDV WDQV D] ~FDUHV\ VDOVH HQFXHQWHQ DO

ILQDOGH © QAD

6 H GHEH \WQHUHQ FXHQIB TXH DA XQRV 1QJ UHGIHOWA SXHGHQ
SUHVHQWBWH GH GLIHHQWV IRWP DV 3 RUHWP S& HD| ~FDU QR
VIHP SUH DSDUHFH FRQ HVWM QRP EUH HQ @ HTXHWD 3 XHGH HBU
SUHVHQIM FRQ RARY QRP EUHV FRP R D ~FDUP RIHQR R FDXD GH

D] ~FDU JBFRD IXPRVD ORRVD VDFDURD GH WRD P DERVD

D] ~FDUIQYHMER P IHO] XP RV GH 1AV FRGFHQIDGRY QoRBUGH
DIDYH MIRV GH DAV R FDxD MADEHV GH IU\BV NAUDEH GH P DWBR
GHP HDJ D GHFDXD HW

6 LCRV I1BP RV HQ @ \WED QXAWEIRQDCHV P SRMUQM QR FHQADUORY
VR® HQ HOYDBRUHQHU pWFR FDBUIDV MIQR VP ElpQ HQ @
FDQWGEDG GH JWDVDV D] ~FDUHV\ VDO SDUD HBY WD RSFly Q FRQ

P HQRUFRQMQGR < HQ® IIEWD DIP HQBUD HQ @ TXH HBUILHP RV @
RSFly Q FRQP D\ RUFRQMQGR ,QAFDUTXH @ | LEUD DIP HQBUD HV XQD

P HQFly Q YREQMUUD SRUMQR (R MVHP SUH DSDUHRH HQHO
R XHUGR



< SRU~@PR UMXDURY  DPU HQRV GH GHFOUDFly Q REQ DRUD TXH GHEHQ GHVIBFDUH
HQP D\ ~VEXOV CHIWD FXUAYD®  HQ HODABCR GH QI UHAHQMY SDUD IGHQIMEDWH |i FI® HQM
6RQ

&HIHDBN TXH FRQMQI DQ JOWQ \WIR FHQMCQR FHEDGD
DYHQD HVSHIEB NDP XWWR VXV YDUHGDGHV KIEUCDV\ SURGXPRY
GHUYDGRV

&UOMWFHRV\ SURGXPARY D EDVH GH FUOMIVFHRY

+XHYRV\ SURGXPRV D EDVH GH KXHYR

3HVFDGR\ SURGXPRV D EDVH GH SHVFDGR

&DFDKXHWAV \ SURGXPRV D EDVH GH FDFDKXHAV

6 R\ SURGXRRV D EDVH GHVRD

[ HFKH\ VXV GHUYDCGRV  IQFAIGD @ ORRVD

) OVRV GH Fi VFDUD HV GHAU D® HQADV DYH®QDV QXHFHV
DQDFDUERY SDFDQDV. QXHPHV GH %IDMO DBy GRIRV. QXHAHV
P DFDEDP ID R QXHPHV GH $ XWWDID\  SURGXRRY GHUYDGRY

$SIR\ SURGXRRY GHIYDGRV
0 RWH] D\ SIRGXRRV GHUYDCRV

* UDQRV GH VpVDP R\ SURGXPRV D EDVH GH JUDQRV GH
VPVDP R

' ly[ LGR GH D] XIH\ VXOLWRY HQ FRGFHORDFRQHY VXSHURUAV
D PIJNR PJOWRHOWWPIQRVGH62 \REOSDD BV
SURGXRARY @ARY SDUD HIFRQVXP R R UHFFRQAMMIGRY FRQIRWP HD @V
IQARKFFIRQHV GHODEUEDQM

$ QWDP XFHV\ SURGXRARV D EDVH GH DWDP XFHV

0 RXVFRV\ SURGXARV D EDVH GH P RVFRV

%
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3 DUD RIHFHUXQ FRQVHR DGHFXDAR WH
XWM) DU FRP R KHWDP IHQW XD
HQPXHWI GH DGKHUHQAD 7 DED
WVIXIHQGR HOGHA ®JR GHOFRQUMIR
VDOGDE®! HJRFDGRY KDAD DTXH®V
GHVYIDARGHV GHWRBEDV HQ FDGD
IQAYIGXR GH IRWP D TXH HIFRQUHR VHD
SHYRQDQ DGR




&ROMQGR

e 7/DE@® ( PXHWY GHDEKHWHAD D @
Y1ICD VDAEE®!

e 7DE@ 9DBRDFRHV SDD OV
SXQMDFIRQHV GH @ HGFXHWE GH
DGKHHQAD

e 7DE® ,QIHBV UHFRP HQEDEDV GH
DIP HORV

e 7TDE@ ,QIHAVGHDIXD
UHFRP HQCDEDV SRUD) () 6$
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6LJXH ODV SURSRUFLRQHV GH FRQVXPR HQWUH O
GHVD\XQRV FRPLGDV \ FHQDV

o /D PLWDG YHUGXUDV \ IUXWDYV

o 8Q FXDUWR KLGUDWRYV GH FDUERQR IXQGDPHQG
o < HO FXDUWR UHVWDQWH SURWHtQDV VDOXGDE

/IDV YHUGXUDV \ IUXWDV VRQ YDULDGDV ,QFOX\HQ
]XPRV QR VH FRQVLGHUDQ IUXWDV

/IRV KLGUDWRYV GH FDUERQR ORV FHUHDOHV VRQ
&RQVLGHUDU ORV WXEpUFXORYV HQ HVWH JUXSR SD
FRQVXPR < FRQVLGHUDU WDPELpQ OD SRVLELOLGD
SRU OHJXPEUHV

/IDV SURWHtQDV VDOXGDEOHY VH DOWHUQDQ ODYV
VLIXH HO RUGHQ HQ OD IUHFXHQFLD GH FRQVXPR

/D XWLOL]DFLYQ GH VDO HQ ODV SUHSDUDFLRQHYV
QR HV \RGDGD

$FHLWH GH ROLYD YLUJHQ R YLUJHQ H[WUD FRPR
< VH HYLWDQ ODV IULWXUDYV

&RPR EHELGD HV HO DJXD OD EHELGD GH HOHFFLY

6H HYLWDQ ODV EHELGDVY DOFRKyYyOLFDV \ ODV D]X
DIXFDUDGRV UHILQDGRV \ SURFHVDGRYV

6H PDQWLHQH DFWLYR

/IRV DOLPHQWRYV IUHVFRVY VRQ GH WHPSRUDGD \ G
FRQVHUYD OLEUHV GH LQJUHGLHQWHYVY QR VDOXGDE
PPWRGRV GH FRFLQDGR PHQRYVY OHVLYRV SDUD HO S

DGKHUH




N
_<

Y ZR I = Y Y

6LJXH ODV SURSRUFLRQHV GH FRQVXPR HQWUH ORV JUXSRV GH DOLPH
o /D PLWDG YHUGXUDV \ IUXWDYV

o 8Q FXDUWR KLGUDWRYV GH FDUERQR IXQGDPHQWDOPHQWH LQWHJUL
o < HO FXDUWR UHVWDQWH SURWHtQDV VDOXGDEOHYV

FXPSOH ODV SURSRUFLRQHV HQ ODV FRPLGDV R HQ DO PHQR

FXPSOH ODV SURSRUFLRQHV SHUR VROR HQ XQD FRPLGD
QR VLIJXH ODV SURSRUFLRQHV UHFRPHQGDGDYV

FXPSOH OD UHFRPHQGDFLYQ GH

YHUGXUDV \ IUXWDV DO GtD

QR FXPSOH ODV IUHFXHQFLDV \ QR VH FRQVXPH QLQJXQD YHUGX

/IRV KLGUDWRY GH FDUERQR ORYV FHUHDOHV VRQ PD\RULWDULDPHQWH
SDUD QR H[FHGHU OD IUHFXHQFLD GH FRQVXPR < FRQVLGHUDU WDPELpPQ
SRU OHJXPEUHYV

&RPR PtQLPR OD PLWDG GH ORV FHUHDOHV DUUR]

TXH VH FRQVXPHQ VRQ LQWHJUDOHYV

WULJR PDt]
n

< FRQ OD IUHFXHQFLD UHFR
OHQRV GH OD PLWDG VRQ LQWHJUDOHY SHUR FRQ OD IUHFXHQF

QR VH FRQVXPH LQWHJUDO QL FRQ OD IUHFXHQFLD UHFRPHQGD




/IDV SURWHtQDV VDOXGDEOHY VH DOWHUQDQ ODV IXHQWHYV GH RULJHQ
FRQVXPR

/IDV UHFRPHQGDFLRQHV VRQ
/[HIXPEUHVY GHVGH UDFLRQHV D OD VHPDQD KDVWD GLDULDPHQ
SURWHtQDV GH RULJHQ DQLPDO
3HVEDGR UDFLRQHVY D OD VHPDQD SULRUL]J]DQGR HO SHVFDGR D
&DUQHV Oi[LPR UDFLRQHV D OD VHPDQD SULRUL]JDQGR DYHV \ FI
+XHYRV +DVWD D OD VHPDQD VH SXHGH LQFUHPHQWDU HQ VLW
[TIFWHRYV UDFLRQHYV DO GtD HYLWDQGR D]~FDUHV DxDGLGRV \ VD
JUXWRV VHFRV 'HVGH UDFLRQHV D OD VHPDQD KDVWD GLDULDP
FDOYULFD

FXPSOH ODV IUHFXHQFLDV SULRUL]DQGR HO RUGHQ LQGLFDGR
FXPSOH ODV IUHFXHQFLDV QR SULRUL]JDQGR HO RUGHQ LQGLFD
QR VH FXPSOHQ ODV IUHFXHQFLDV QL HO RUGHQ LQGLFDGR

XVR PRGHUDGR \ \RGDGD
i XVR GH VDO \RGDGD HQ PD\RU FDQWLGDG GH OD UHFRPHQGDGD
XVR H[FHVLYR \ QR \RGDGD

XVR GH HVWRYVY DFHLWHY HQ ODV FRPLGDV )ULWXUDV RFDVLRQD
XVR GH RWURV DFHLWHV )ULWXUDV RFDVLRQDOPHQWH
XVR GH DFHLWHV R JUDVDV QR UHFRPHQGDGRYV R IULWXUDV IU

FRQVXPR KDELWXDO GH DJXD HQ ODV FDQWLGDGHV UHFRPHQGD
FRQVXPR GH DJXD FRPELQDGR FRQ RWUDV EHELGDV QR UHFRPH
FRQVXPR KDELWXDO GH EHELGDV QR UHFRPHQGDGDYV

QR FRQVXPR
FRQVXPR PRGHUDGR
FRQVXPR KDELWXDO




6H PDQWLHQH DFWLYR 2EMHWLYR VHQWMHMHUFHRIR ItRRFRUVH PiV \ K

'H PDQHUD KDELWXDO SHUPDQHFH PiV HQ PRYLPLHQWR TXH VHQ
'H PDQHUD KDELWXDO SHUPDQHFH PiV HQ PRYLPLHQWR TXH VHQ
B3HUPDQHFH PiV VHQWDGR TXH HQ PRYLPLHQWR \ QR UHDOL]D H

/RV DOLPHQWRY IUHVFRV VRQ GH WHPSRUDGD \ R GH FHUFDQtD &RQJ
VDOXGDEOHV 6H FRFLQDQ HQ FDVD VHJ~Q ORV PpWRGRV GH FRFLQDGR

FXDQGR VRQ GH WHPSRUDGD FRQJHODGR R HQ FRQVHUYD OLE
VHJ~Q OR UHFRPHQGDGR

i FXDQGR VH LQFXPSOH DOJXQR GH ORV FULWHULRY GHO SXQWR
FXDQGR QR VH FXPSOHQ YDULRV GH ORV FULWHULRY GHO SXQW

&RPR LQGLFDGRU GH LQVHJXULGDG DOLPHQWDULD {+D WHQLGR G
DOLPHQWRY HQ DOJXQD RFDVLyQ"

i6H GHWHFWD DOJ~Q VLJQR GH ULHVJR DVRFLDGR D WUDVWRUQR
i6H GHWHFWD DOJ~Q VLJQR GH ULHVJR DVRFLDGR DO FRQVXPR G




9HUGXUD KRUWDO

&HUHDOX@GDPHQWDOI
LQWHJUDOHV

VH LQFOX\HQ HQ HVW
WXEpPpUFXORYV

$0JXQDV GH HVWDV UDF

VXVWLWXQHIYHPERH V

/IHIXPEUH

BHVFDGR

&DUQHV

+XHYRV

/[IFWHRYV

JUXWRV VHFRYV

$FHLWH GH ROLYD Y

VHPDQD

0i[LPR

J XQ SODWR GH
YDULDGD R GH KRUWDO
FUHPD GH YHUGXUL

J GH IUXWD IUHVFE
PHGLDQD XQ WDJ]yQ P
FHUH]DV R IUHVDV R UR
GH PHOYQ R VDQGt

GtD GHSHQGLHQGHF
QHFHVLGDGHV HQHUJ
1R PiV GH VL VH QHFHV
LQJHVWD FDOYULF

J GH SDQ UHED
J HQ VHFR GH SDVW
SODWR

7TXEpUFXORV FRQVXPR
IRUPDQGR SDUWH GH
WUDGLFLRQDOHYV

'"HVGH VHPDQD KDVW J HQ VHFR XQ SC

J XQD SDWDWD J
SHTXHxDV

J XQ ILOHWH R YD
GH PDULVEFR

VHPDQD J XQ ILOHWH PHC

FXDUWR GH SROOR R

+DVWD VHPDQD VH
LQFUHPHQWDU HQ VLW
GHPDQGD QXWULFLRQ
HPEDUD]R ODFWDQFL
DVRFLDGD DO HQYHM]

8Q KXHYR PHGLDQR

PO GH OHFKH XQ

J GH \RJXU X RWUD
IHUPHQWDGDYV \R
J GH TXHVR IUH

J GH TXHVR FXUDGR

'HVGH VHPDQD KDVW
GHSHQGLHQGR GH VL VH
OD LQJHVWD FDOyL

J XQ SXxDGR

(Q ODV FRPLGDV SULQFL PO XQD FXFKDUDGD
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“ 1~P HR GHSHYRQDV D@V TXH VHUHDA D @ ( QFXHWR GH $ GKHHQFLID D @ 9 LGD

6 DOXGDE®! LHVSHAVR DOQ-P HR VRVBOGH SHWRQDV DWIQGLGDV  HQ FRQVXEE J HQHUDOGH
$\WQRly Q3 UP DUD GHDB &6 R GH HVSHADIEDG [

“ 1 ~P HR GH SHWRQDV LGHQWLFDGDV FRQ | DFVRUHV GH UHVIR  IQVHI XUCDG DIP HQBUD
WDVRERY GH @ FRQGXAB DIP HQBUD\ FRQVXP R IQDGHRXDGR GH FRP SBP HORV

DIP HQBURY UHVSHRR DAR-P HIR \RIBIOGH SHYRQDV DIMQAEDV  HQ FRQUXEM J HQHUDAGH
$\WQFly Q3 UP DUD GHOB &6 R GH HVSHADETEDG [

“ 1~P HR GHSHY/RQDV TXHD ®V P HVHV P HRUWDQ VX QLYHOGH FXP STP IHOR HQ @

( QFXHWR GH $ GKHWHQFLD D @ 91GD 6 DXGDE®! HQ FRQUXAB J HQHUDACH $ \WMQHy Q 3 UP DUD
GH¥ &6 RCHHVSHADIEDG WHVSHAR DOREAGEH SHYRQDV D OV TXH VH UHDA D O (| GFXHWY
CGH $ GKHUHQHD D @ 9 1GD 6 DXCDE®I D ® PHWV[

“ 1 ~P HWR GH SHWRQDV TXH P HRWDQ VX E)GLFH GH P DVD FRUSRUDO WDV @ DSTFDFy Q GH @

( FXHWB GH $ GKHUHQFID D @ 9 ICD 6 DEEE®H HQ FRQUXEM J HQHUDAGEH $ WCFly Q 3 UP DUD GHO
6&6 RGHHVSHADIEDG UHVSHAR D @ WDQ DD D &Y P HVHV VREUH HORBIOGH

SHYRQDVD OV TXHWH WO D ©® P HAFHY QD ®&/ PRV

Y
Y

Y
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3 HVR LQUXIIFLHQM
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“ 1 ~P HR GH SHYWRQDV TXH P HRUDQ VX FLUFXQIHHQFLD GH FLOXWD WDV @ DSTEDFRY Q GH
O ( FXHB GH $ GKHUHGAD D @ 9 1GD 6 DOEDE®! HQ FRQUXES J HQHUDACH $ WQFly Q3 UP DUD
GH®B &6 R GHHVSHADIEDG UHVSHAR D @ WHDQ DED D &Y P HVHV VREWH HORBIOGH

SHYRQDV D OV TXH VH D@ D © P HAFly QD ®V P HVHV|

$VRADGD D
UHVIRV DMRI pQERV FXDQCR HVVXSHUIRUD  FP HQP XWMUHV\ D FP HQKRP EUHV

“ 1 ~P HUR GH SHWRQDV TXH P HRWDQ VX FXGIFH & LQMUD DOXD WDV @ DSTFDF Q GH @

( QFXHWE GH $ GKHUHQRID D @ 9 1GD 6 DAGDEG! HQ FRQVXEM J HGHUDOGH $ \WCQFL Q3 UP DUD GHO
6&6 R GHHVSHADIEDG UHVSHAR D @ UHD@ DAD D &Y P HVHV VREUH HORVDIOGH
SHWRCQDV D @V TXH VH UHDQ D © P HAFy QD &V P HVHV[

9DRMHVVXSHIRHWVD W
DVRAIDQ FRQ HBIYDGEDV FRFHOADARGHY GH W @FpUGRY FRBMMIRO. JOFRVD HQVDQIUH D\t
FRP R FRQ KISHWWQVy Q DUMUDO SRUR TXH VH DVRAD D XQ DXP HQR GH UH\VJ R FDUERYDVEXOU



“ | D HQFXHWWI GH VDW/ DFFLy Q FROVIMM HQ XQD YDBRWDFly Q GH @ J XtD SDUD FRQRFHU
\DQR SRUSDWHM GH @V SHYRQDV D @V TXH VH GV DSGFD FRP R SRUSDUM GH @& SUR HVIRQDBN
TXH @ DSTFDQ VLHV XQD KHWDP [HQUB VDWIDRRUD R QR

1 ~P HIR GH SHYRQDV TXH HQ @ HGFXHB GH VDWIDFFly Q GHO HA BJR GHOFRQHIR
VDOGDE®! FROMADQ VDWW DRRUDP HQM UHVSHAR DAQ-P HUR GH SHWRQDV D & TXH VH BNV KD
DR

&DIEDG\ FOUGDG GH OV BHFRP HQEDARGHY UHFRIIGDV HQ HOIDQH, R HQWHI DR

-~ =~ -~
o o o o
-~ ®

) DFLEEDG GH DSTFDAl Q GH OV UHFRP HQEDFIRGHV

-~ ~ -~
o o o o
-~ ®

8 D YH DSTDEV FRMGHD TXH KD P HRUDGR VXV Ki EMRYV

~- =~ -~ =~
o o o o
~ o

6 XJHUWHQFDV GH P HARUWD

1 ~P HUR GH SURHVIRCDBN TXH HQ @ HIFXHWE GH VDIWIDFFy Q GH DS@FDAY QGHO HA ®JIR
GHOFRQVHIR VDOGDE®!H FRQMABQ VDWW DRRUDP HQWM UHVSHRR DOR-P HUR GH SUR HVIRQDBV
TXH ® KDQ DSTFDGR [

&DEEDG\ FOUCDG GH BV FRIFHSWRY UHFRIIGRV HQ @ * XD

-~ -~ ~
o o o o
-~ Y

) DFGEDG GH DSTFDAl Q GH @ HQFXH D BV SDFHQMY

-~ -~ =~
o o o o
-~ o

) DA@EDG SDUD DSTDURY IQAFDCERUHY GH P HRWD

-~ ~ =~
o o o o
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6 XJHWHCHDV GHP HRD GHO* XtD\ VX DSTDAY Q
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6LJXH ODV SURSRUFLRQHVY GH FRQVXPR HQWUH ORV JUX¢
FRPLGDV \ FHQDV

o /D PLWDG YHUGXUDV \ [UXWDV
o 8Q FXDUWR KLGUDWRY GH FDUERQR IXQGDPHQWDOP
o < HO FXDUWR UHVWDQWH SURWHtQDV VDOXGDEOHYV

/IDV YHUGXUDV \ IUXWDV VRQ YDULDGDV ,QFOX\HQ DOJXC(
FRQVLGHUDQ IUXWDV

/IRV KLGUDWRV GH FDUERQR ORV FHUHDOHV VRQ PD\RUL
WXEpUFXORYVY HQ HVWH JUXSR SDUD QR H[FHGHU OD IUHFX
SRVLELOLGDG GH VXVWLWXLU DOJXQDV GH HVWDV UDFLRQ

/IDV SURWHtQDV VDOXGDEOHYV VH DOWHUQDQ ODV IXHQW
RUGHQ HQ OD IUHFXHQFLD GH FRQVXPR

/D XWLOL]DFLYQ GH VDO HQ ODV SUHSDUDFLRQHV HV PRC
\RGDGD

$FHLWH GH ROLYD YLUJHQ R YLUJHQ H[WUD FRPR DOLXR
ODV IULWXUDV

&RPR EHELGD HV HO DJXD OD EHELGD GH HOHFFLYyQ HQ

6H HYLWDQ ODV EHELGDVY DOFRKyOLFDV \ ODV D]XFDUDGI
UHILQDGRV \ SURFHVDGRYV

6H PDQWLHQH DFWLYR

/RV DOLPHQWRV IUHVFRV VRQ GH WHPSRUDGD \ GH FHUF
GH LQJUHGLHQWHY QR VDOXGDEOHVY 6H FRFLQDQ HQ FDVD
OHVLYRYV SDUD HO SURGXFWR
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HV HODFHW REWQGR ~QFDP HOM GHOXWR GHCRIYR 2 GD HXURSDHD/  FRQ

H FOMy Q GH @V DFHWV REWQIGRY XVDQGR GVROHQMY R SURFHAP IHQRY GH UHHWMULIEDAY Q
\ GH PXDIXIHUP H FO FRQ DFHMMV GH RAR IBR

&RP SXHR H FGMYDP HQM SRUP H| FOV GH DFHWMV GH RDYD UHIQDGRV\ DFHWV GH ROYD
YELHQHV ** DFHW TXH FRQIHQH H| FOMYDP HQM DFHWMV GH RTYD TXH VH KD\ DQVRP HMER D XQ
WDBP HQR GH BHIGDGR\ GH DFHWMY REWQIGRY QUHABP HQM GH DFHWXQDVO

REWQGR D SDAWGH DRHWY GH RYD Yt HOHV VRP ARV D XQ
SURFHVR GH BHICDGR

HV HOREWQIGR GHOVAR GHORDYR H, FOMYDP HQM SRUSURFHGP IHQRY
P HA QERV R ItVIFRV HQ FRQAFIRGHV SDMEXOUP HQM \WUP IFDV TXH QR SURGX] FDQ @
DEMUDAY Q GHOSURGXAR\ TXH GR KD\ DQ\WMQCR P i V\WDBP IHQR TXH HODYDGR @

GHFDQIFlY Q @ FHQUXI DAy Q\ HOIGDGR

DFHW GH RTYD GH FDWI RUID VXSHURU REWQICR FRO®V
P IMP RV SUIRFHAEP IHQRY TXH HDFHW GH ROYD ILJHQ

HV HODFHW REWQIGR P HADQM WDVIP IHQR FRQ GVROHQMY X RURV
SURFHAP IHQRV ItVIFRV GHORXIR GH RDYD FRQ H FOMy Q GH @& DFHW\ REWMQGRV SRU
SURFHAEP HQRV GH UHHWWMULEDFl Q\ GH FXDOXIHUP H| FO FRQ DFHMV GH RAR WBR

&RP SXHWR SRUP H FOV GH DFHW GH RXYR GH ROYD UHICQDCGR\  GH DFHWV GH RQYD Vil HQHV

REWQGR GH VHP @V RODJ IQRVDV H SUNVDP HOM
DX\RU} DAV VRP HMEDV D UHICDFy Q FRP SBMD SUHYID D VX X\M) DFly Q FRP R DFH\AMV SDUD

FRQVXP R KXP DQR (| QH @ TXH VH DXWRU D HCb FHMM UHILQDGR GH JILDVRO3 URFHGHQM CD OV
VHP L@V GH JILDVRO + HIDQKXV DQQXXV /

DFHMM REWQIGR GH VHP LDV GH YDUHGEDGHV GH
JIDVROFRQ XQ DR FROMQIGR GHi FIGR RBIFR  VHP @V GH + HIDQKXV DQQXXV/ ' HEH
FROMHUQRPHQRVGH  GHi AGRRBIFR FRP R SRUFHQIM GHOFRQMQGR \RIBAEH | FIGRV
JIDVRV

0 RPFXOV IRP DAV SRUXCD O D FDGHQD GH KIGY JHQR\ XQQ-P HIR SDU
GHi \RP RV GH FDUERQR FRQ XQ JXSR FDUER] IR DALQDAGH @ FDGHQD 6 H FOMLEDQ HQ IXQR Q
GHOQ-P HIR GHi \RP RV GH FDUERQR TXH FRQMQH HOR-P HUR GH GREGNV HQDFHV\ @
FREFDFly Q GHCSUP HUGRE®! HQDFH

BHQHQ XQ GRE®I HQDFH &RP RVRQ i FICR SD® WRBIER\

i ACRRBIER 6 XHBIQ HFRQAMDWH I XQEDP HQE® HQM HQ JUDVDV GH RUW HQ YHI HBOFRP R HQ
HODFH\M GH RDYD GH FRPD R FDQRD)\ GH FDFDKXHW  HQ HODI XDFDWM\ - HQ IRV VHRRV

FDFDKXHMY DO HQGDV DYH@CDV\ SMBFKRV

#ll



&ERQWLHQHQ@ GRV R PiV GREOHV HQODFH
IFLGR OLQROHLFR '"HQWUR GH ORV SROLLQVDWXUDGRYV HVW
DVt SRUTXH HV QHFHVDULR LQJHULUORYVY HQ OD GLHWD \D TX
VLQWHWL]DUORYVY 6RQ ORV RPHJD HQ SHVFDGR D]XO HQ IU
HQ HO DFHLWH GH OLQR \ ORV RPHJD HQ FDFDKXHWHV HQ
GH JLUDVRO

QR/SUHVHQWDQ GREOHV HQODFHV VROR W
VLPSOHV &RPR VRQ iFLGR PLUtVWLFR iFLGR SDOPtWLFR iF
DUDTXLGYQLFR 6XHOHQ HQFRQWUDUVH HQ JUDVDV DQLPDOH
FRFR \ SDOPD

CFLGRVYJUDVRYV LQVDWXUDGRYV TXH SRVHHQ H
wubQvV GREOHV HQODFHV FDUERQR FDUERQR ©6H IRUPDQ HQ
TXH VH UHDOL]D VREUH ODV JUDVDV FRQ HO ILQ GH VROLGLI
GLIHUHQWHY DO0FPHEWRRLHQGD TXH OD LQJHVWD GH JUDVDYV
PHQRYV GHO GH OD LQJHVWD FDOYyULFD WRWDO

'H DFXHUGR DO 5HIJODPHQWR 8¢ '(/$ &20,6,11 HO Gl
OD $XWRULGDG FRQFOX\y D SDUWLU GH XQ DQiOLVLV GF
GLVSRQLEOHYV TXH FRQ DUUHJOR D ODV UHFRPHQGDFLRQHYV
PiV UHFLHQWHY OD LQJHVWD DOLPHQWDULD GH iFLGRV JUD\
SRVLEOH (O GH PD\R GH OD 206 SLGLYy TXH VH HOLPLQ
WUDQV GH SURGXFFLYQ LQGXVWULDO GHO VXPLQLVWUR PXQ
HV XQD VXVWDQFLD GLVWLQWD GH ODV YLWDPLQDV \ ORV PL
KDQ LGHQWLILFDGR HIHFWRYV QRFLYRV HQ OD VDOXG 3RU FR
VX DGLFLYQ HQ ORV DOLPHQWRV R VX XVR HQ OD IDEULFDFL)
FRQGLFLRQHY HVSHFLILFDGDY HQ HO FLWDGR UHJODPHQWR
DFWXDO GH ORV FRQRFLPLHQWRYV FLHQWtILFRV \ WpFQLFRYV

VRQ SURGXFW RV
LQGXVWULDOHY HODERUDGRY FRQ IRUPXODFLRQHV WtSLFDPI
LQJUHGLHQWHY 'LFKRV LQJUHGLHQWHY D PHQXGR LQFOX\HC
ORV DOLPHQWRY SURFHVDGRV FRPR HO D]~FDU ORV DFHLW
DQWLR[LGDQWHY HVWDELOL]DGRUHV \ FRQVHUYDQWHYV /RV
HQFXHQWUDQ HQ ORV SURGXKBWRX\XQ WX MDRFHDYGRR XWLO
FRP~QPHQWH HQ SUHSDUDFLRQHV FXOLQDULDV \ DGLWLYRYV
FXDOLGDGHY VHQVRULDOHV GH ORV DOLPHQWRYV IUHVFRV R |
HVWRY DOLPHQWRY R SDUD GLVIUD]DU FXDOLGDGHV VHQVRL
ILQDO /RV DOLPHQWRVY IUHVFRVY VRQ XQD SHTXHxD SURSRUF
HQ ORV SURGXFWRV XOWUDSURFHVDGRV (O REMHWLYR GHO
SURGXFWRY GXUDEOHY DOWDPHQWH DSHWHFLEOHYV

##



6HI<Q)HO 5HJODPHQWR & UHODWLYF
GHFODUDFLRQHV QXWULFLRQDOHV \ GH SURSLHGDGHV VDOX!
DOLPHQWR SRGUi HWLTXHWDUVH FRQ OD PHQFLYQ %DMR FRQ
FRQWHQJD XQ Pi[LPR GH J GH VRGLR R VX HTXLYDOHQWH
VDO HQ J R PO GH SURGXFWR /D PHQFLYQ &RQWHQLGR
DSOLFDUi FXDQGR OD UHGXFFLYQ GHO FRQWHQLGR HV FRPR
FRPSDUDFLYQ FRQ XQ SURGXFWR VLPLODU

VRQ DTXHOODV TXH DSRUWDQ PiV
PLOLJUDPRV GH HVWD VXVWDQFLD SRU PLOLOLWURYV GH E
REOLJD D LQFOXLU OD PHQFLYQ "&RQWHQLGR HOHYDC
UHFRPHQGDGR SDUD QLXRV QL PXMHUHV HPEDUD]DGDV R HQ
PLVPR FDPSR YLVXDO TXH OD GHQRPLQDFLYQ GH OD EHELGD
FRQWHQLGR GH FDIHtQD H[SUHVDGR HQ PJ SRU PO

6H FRQVLGHUD D OD FDUQH SURFHGHQWH GH DYHYV

(WVODFDUQH WUDQVIRUPDGD PHGLDQWH VDOD]y
IHUPHQWDFLYQ DKXPDGR X RWURV SURFHVRV SDUD PHMRUD

6H/FRQVLGHUD D OD FDUQH QR SURFHVDGD SURFHGH
DQLPDOHYVY FRPR OD YDFD OD WHUQHUD HO FHUGR HO FRUG

VRQ SDWURQHV DOLPHQWL
TXH SURPXHYHQ WRGDV ODV GLPHQVLRQHVY GH OD VDOXG \ H
WLHQHQ XQD EDMD SUHVLYQ H LPSDFWR DPELHQWDO VRQ DF
HTXLWDWLYDV \ VRQ FXOWXUDOPHQWH DFHSWDEOHV /RV RE
VRVWHQLEOHY VRQ ORJUDU XQ FUHFLPLHQWR \ GHVDUUROOF
DSR\DU HO IXQFLRQDPLHQWR \ HO ELHQHVWDU ItVLFR PHQW
GH OD YLGD GH ODV JHQHUDFLRQHV SUHVHQWHV \ IXWXUDYV
PDOQXWULFLYQ HQ WRGDV VXV IRUPDV HV GHFLU GHVQXWU
PLFURQXWULHQWHY VREUHSHVR \ REHVLGDG UHGXFLU HO |
WUDQVPLVLEOHY UHODFLRQDGDV FRQ OD DOLPHQWDFLYQ |\ I
ELRGLYHUVLGDG \ OD VDOXG GHO SODQHWD /DV GLHWDV VD
FRPELQDU WRGDV ODV GLPHQVLRQHV GH OD VRVWHQLELOLG!
GHVHDGDV

SURFHVR LQGXVWULDO EDVDG!
UHDFFLYQ TXtPLFD TXH FRQVLVWH HQ DxDGLU PROpFXODV GF
LQLFLDO OR TXH SHUPLWH PRGLILFDU OD HVWUXFWXUD PRO
GDUOHV XQD WH[WXUD PiV ILUPH \ DXPHQWDU VX WLHPSR GH
PD\RUtD GH iFLGRV JUDVRV WUDQV #$



GHQRPLQDFLYQ JHQPULFD TXH GHVLJQD D FXDOTXLHU
KRUWtFROD HQ VD]yQ TXH VH SXHGH XWLOL]DU FRPR DOLPHQ
FRELQDGD

GLVWLEQIXHOD XQ JUXSR GH KRUWDOL]D\
SDUWH FRPHVWLEOH HVWiI FRQVWLWXLGD SRU VXV yUJDQRV
LQIORUHVFHQFLDV (Q OD JXtD VH XWLOL]D HVWH WpUPLQR
SRSXODUPHQWH SHUR KDFH UHIHUHQFLD OD GHQRPLQDFLYQ

D ORNVIIUXWRV A VHPLOODV QR PI
ODV KRUWDOL]DV OHJXPLQRVDYV

HTXLGR PiV R PHQRV YLVFRVR GH FRORU SDUGR
FRPR UHVLGXR HQ OD IDEULFDFLYQ GHO D]~FDU GH FDxD R G

OHGLGD XWLOL]DGD SDUD MX]JDU OD X\
SURWHtQDVY GH ORVY DOLPHQWRY SDUD PDQWHQHU \ UHSDUDL
ORV SURFHVRV GH FUHFLPLHQWR \ IRUPDFLYQ GH HVWUXFWX
SURSRUFLYQ GH OD SURWHtQD QLWUYJHQR DEVRUELGD TXH
XWLOL]DGD SRU HO RUJDQLVPR

‘XUDQWH OD VtQWHVLYVY SURWHLFD GHEHQ HVWDU SUHVHQWH
DPLQRIFLGRY QHFHVDULRY VL IDOWD DOJXQR OD VtQWHVLV
SURWHtQD LQJHULGD FRQWLHQH WRGRV ORV DPLQRIFLGRV H
QHFHVDULDY VH GLFH TXH HV GH DOWR YDORU ELROYJLFR T
3RU HO FRQWUDULR VL VYyOR WLHQH SHTXHXxDV FDQWLGDGH\
DPLQRIFLGR OLPLWDQWH VHUiIi GH PHQRU FDOLGDG (Q JHQF
DOLPHQWRYVY GH RULJHQ DQLPDO WLHQHQ PD\RU YDORU ELRO
YHIHWDO SRUTXH VX FRPSRVLFLYQ HQ DPLQRIFLGRV HV PiV ¢
SURWHtQDYVY FRUSRUDOHV /DV SURWHtQDV GH ORV KXHYRYV \
YDORU ELROYJLFR HQWUH > \ SRULERFIDCHOGHRXVDQ FR

SURWHtQDYVY GH UHIHUHQFLD XQ FRQFHSWR WHYULFR SDUD G

#%






OLQLVWHULR GH 6DQLGDG \ FRQVXPR (VWUDWHJILD 1%$26 S
ItVLFD \ SUHYHQFLYQ GH OD REHVLGDG

OLQLVWHULR GH 6DQLGDG &RQVXPR \ %LHQHVWDU 6RFLDO
(QFXHVWD (XURSHD GH 6®B0XG HQ (VSDxD

SHDO 'HFUHWR GH GH HQHUR SRU HO TXH VH DSU
5HIODPHQWDFLYQ 7pFQLFR 6DQLWDULD GH $FHLWHYVY 9HJHWD
FRQVROLGDGD D GH MXOLR GH

SHIODPHQWR GH HMHFXFLYQ 8¢ GH OD FRPLVLYQ GH
VREUH ODV QRUPDV GH FRPHUFLDOL]DFLYQ GHO DFHLWH GH

SHIODPHQWR 8( GH OD FRPLVLYQ GH GH DEULO G
HO DQH[R ,,, GHO 5HIJODPHQWR &( GHO 3DUODPHQWR
HQ OR TXH VH UHILHUH D ODV JUDVDV WUDQV TXH QR VHDQ
IRUPD QDWXUDO HQ ODV JUDVDV GH RULJHQ DQLPDO

5HIODPHQWR 8( GH OD FRPLVLYQ GH GH IHEUHUR
PRGLILFD HO 5HIJODPHQWR &( GHO 3DUODPHQWR (XU
OR UHODWLYR D OD OLVWD GH GHFODUDFLRQHYVY QXWULFLRQI

&RGH[ DOLPHQWDULXV 1RUPD SDUD DFHLWHYV YHJHWDOHYV

$GRSWDGD HQ 5HYLVDGD HQ (QPHQCG
5HJODPHQWR 8( GHO SDUODPHQWR HXURSHR \ GHC
RFWXEUH GH VREUH OD LQIRUPDFLYQ DOLPHQWDULD IDFI

)XQGDFLYQ (VSDXROD GH OD 1XWULFLYQ )(1 /D DOLPHQW
FDUDFWHUtVWLEDY QXWULFLRQDOHYV GH ORV SULQFLSDOHV I

(VWXGLR $ODGLQR (VWXGLR VREUH OD $OLPHQWDFLYy(
'HVDUUROOR ,QIDQWLO \ 2EHVLGDG HQ (VSDxD

#I



,QIRUPH GHO $OWR &RPLVLRQDGR SDUD OD OXFKD FRQWU|
2EHVLGDG ,QIDQWLO \ '"HVLIJXDOGDG GH 5HQWD VHSWLHPEUFL

2(&" >, QWHUQHW®@ 7KH +HDY\ %XUGHQ RI 2EHVLW\ 7KH (

6RFLHGDG (VSDXxROD GH 1XWULFLYQ &RPXQLWDULD 6(1&
VDOXGDBEOH

()6$ 6FLHQWLILF DGYLFH UHODWHG WR QXWULHQW SURIL

KDUPRQLVHG PDQRBRBWRNUQMWROWLRQ ODEHOOLQJ DQG WKH V
SURILOHV IRU UHVWULFWLQJ QXWULWLRQ DQG KHDOWK FODL

M HIVD
BUTXLDJD , (FKHYHUUtD * 'XVVDLOODQW & 5LJRWWL
SRVLEOHV PHFDQLVPRV GH DFFLYyQ GH OD GLHWD PHGLWHUU
6SDQLVK GRL 6 30,"

'HUQLQL 6 %HUU\ (0 6HUUD ODMHP / /D 9HFFKLD &
); $UDQFHWD %DUWULQD - %HODKVHQ 5 %XUOLQJDPH ¥
'RQLQL /0 /DLURQ ' OH\EHFN $ 3HNFDQ $* 3LVFRSR 6
7JULFKRSRXORX $ OHG 'LHW 7KH OHGLWHUUDQHDQ GLHW
3XEOLF +HDOWK 1XWU 0D\ GRL 6
(SXE 'HF 30,

6RIL ) &HFDUL ) $EEDWH 5 *HQVLQL *) &DVLQL $
OHGLWHUUDQHDQ GLHW DQG KHDOWK VWDWXV PHWD DQDO\\
GRL EPM D 30, 30&," 30&

8UTXLDJD (FKHYHUUtD * 'XVVDLOODQW & S5LJRWWL
PHFKDQLVPV RI DFWLRQ RI WKH OHGLWHUUDQHDQ GLHW 30,
6

6RFLHGDG (VSDxROD SDUD HO (VWXGLR GH OD 2EHVLGDG
QXWULFLRQDOHY EDVDGDV HQ OD HYLGHQFLD SDUD OD SUHY
VREUHSHVR \ OD REHVLGDG HQ DGXOWRYV &RQVHQVR )(61%$"' €
SHY (VS 2EHV 9RO 6 XSO

#(



ODOR 0 &RQVHMHUtD GH 6DQLGDG GHO *RELHUQR GH &DC
HQJRUGDU 3DXWDV SDUD FRQWURODU HO SHVR \ FRPHU ELH

-XQWD GH $QGDOXFtD &RQVHMHUtD GH 6DOXG \ )DPLOLDV
VREUH KiELWRY VDOXGDEOHYV HQ DWHQFLYQ SULPDULD ORGE
DFWLYLGDG ItVLFD \ OD DOLPHQWDFLYQ HTXLOLEUDGD HQ HC
$QGDOXFtD

'LUHFFLYQ *HQHUDO GH 6DOXG 3~EOLFD GHO OLQLVWHULF
&RQVXPR GH %DMR 5LHVJR GH $OFRKRO GRFXPHQWR DSURE]!
3~EOLFD HO

6DODYV 6DOYDGyY - O0'\ OHQD 6iQFKH] * (O JUDQ HQVD\R
35(",0(" 1XWU &OLQ OHG . ‘2, 1&0

&RQVHMR , QWHUWHUULWRULDO GHO 6LVWHPD 1DFLRQDO ¢
VREUH OD DOLPHQWDFLYQ HQ ORV FHQWURYV HGXFDWLYRV D
KWWSV ZZZ DHVDQ JRE HV $(&26%$1 GRFV GRFXPHQWRYV QXW
QWRBFRQVHQVR SGI

6FKRRO RI SXEOLF +HDOWK +DUYDUG 7 + &KDQ 7KH 1XW!

&DUGHXRVR 5 &RVVLR ) &RVWDQ]JR 1 OHQH]R 5 *XtD
FXLGDGR GHO VLVWHPD LQPXQH )XQGDFLYyQ GH (QIHUPHUtD
,6% 1

$IJHQFLD (VSDXxROD GH 6HJXULGDG $OLPHQWDULD \ 1XWUL
GH &RQWURO 2ILFLDO GH OD &DGHQD $OLPHQWDULD 31&2&$%$

$IJHQFLD (VSDxROD GH 6HJXULGDG $OLPHQWDULD \ 1XWUL
OHQ~V HVFRODUHV PIiTXLQDVY H[SHQGHGRUDV \ FDIHWHUtDV |

ORUDJXHV )DXV $QD \ 0DJDxD *RQUOMY OQQDXGL X B

8QLYHWVLGDG GH %DUFHORQD \ )XQGDFLYy
&DUDVVR $



206 30DQ GH DFFLYQ PXQGLDO VREUH DFWLYLGDG ItVLFD
DFWLYDV SDUD 8Q PXQGR PiV 6DQR

)$2 \ 206 ‘LHWDV VDOXGDEOHYVY VRVWHQLEOHV 3ULQF
KWWSV GRL RUJ FD HV

$IJHQFLD (VSDxROD GH 6HJXULGDG $OLPHQWDULD \ 1XWUL
FRODERUDFLYQ SDUD OD PHMRUD GH OD FRPSRVLFLYQ GH OR
PHGLGDYV

ORQWHLUR & &DQQRQ * (7 $O0 8QD QXHYD FODVLILFDFL
1~-FOHR GH (VWXGLRV (SLGHPLROYJLFRV HQ 1XWULFLYQ \ 6DC
8QLYHUVLGDG GH 6DR 3DXOR %UDVLO

,QIRUPH GHO &RPLWp &LHQWtILFR GH OD $JHQFLD (VSDXR!
\ IXWULFLYQ $(6$1 GH UHYLVLYQ \ DFWXDOL]DFLYQ GH ODV
SDUD OD SREODFLYQ HVSDXxROD $SUREDGR HO GH MXQLR

,QIRUPH GHO &RPLWp &LHQWtILFR GH OD $JHQFLD (VSDXxR!
\ IXWULFLYyQ $(6%$1 VREUH ORV ULHVJRV DVRFLDGRYV DO FRQ
$SUREDGR HO $(6%1

,QIRUPH GHO &RPLWp FLHQW!tILFR GH OD $JHQFLD (VSDXxR(
IXWULFLYQ ° $(6$1 VREUH UHFRPHQGDFLRQHVY GLHWpPWLFDYV
UHFRPHQGDFLRQHYV GH DFWLYLGDG ItVLFD SDUD OD SREODFL
MXOLR GH $(6%1
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