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$ FULSWRPRHGD (WKHUHXP IRL SURSRVWD SHOD
SRU XP MRYHP SURJUDPD®GRD G KD POKRH HVQ/ DY D
LOQWHUHVVDGR QR SRWHQFLDO GD WHFQRORJLD
%LWFRLQ TXH HUD D SULPHLUD H PDLV FRQKHF
«SRFD 9LWDOLN SHUFHEHX TXH R %LWFRLQ HUL
PRHGD GLJLWDO PDV YLX D RSRUWXQLGDGH GH

A &L WR PDLRU H PDLV Y

P GHIHPEUR GH

LWDOLN SXEOLFRX
R (WKHUHXP HP XP
FKLWH SDSHU GHVF
RPR D SODWDIRUPD
SRGHULD IXQFLRQDU

SULQFLSDO LGHLD
R (WKHUHXP HUD F
DPELHQWH RQGH RV
HVHQYROYHGRUHYV
5XGHVVHP FULDU FR
QWHOLJHQWHYV H D!
HVFHQWUDOL]DGRYV
VDQGR D WHFQROR
ORFNFKDLQ



(P HVV-QFLD XP FRQWUDWR LQWHOLJHQWH
« XP SURJUDPD GH FRPSXWDGRU

DXWRH[HFXWEYHO TXH SHUPLWH TXH DV
WUDQVD®-HV VHMDP H[H
DXWRPDWLFDPHQWH TXD
FRQGLO-HV V¥R DWHQGL

F HLALD A8

QHJUFLRY GLUHWDPHQW
QHFHVVLGDGH GH LQWH

(P MXOKR GH D UHGH
IRL ODQO®DGD FRP VXFHV
FDPSDQKDLGBQFLDPHQW
FROHWRQEBMLWDYV SHVVR
LOWHUHVVDUDP SHOD LGHLD H

DSRLDUDP R GHVHQOYROYLPHQWR

$ FDPSDQKD GH ILQDQFLDPHQWR
FROHWUYRIFDGRX PDLV GH
PLOK-HV GH GHP DALMWFRLQ




R (WKHU GHVHI
XP SDSHO GXS(
3Sbub WHU XPDUHGH (WKHUH
EDVH GH GDGRAWDGR FRPR

GHVFHQWUDOLWHRPBRXVW YHO
« QHFHVVEULRH\WHWRXWDU FRQ
VHIXUDQOD (IsS@QWBOLJHQWH
WHU VHIXUDQWDRE«P SRGH
QHFHVVEULR XVDGR FRPR X
LOQFHQWLYRYVY FULSWRPRHGD
WUDQVD®-HV

$ PRHGD QDWLYD GD
UHGH (WKHUHXP «
FKDPDGD (WKHU

(7+

66

(QTXDQWR R %LWFRLQ
« PDLV FRQKHFLGR
FRPR XP PHLR GH
WURFD RX UHVHUYD GH
YDORU
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2 (WKHUHXP
UDSLGDPHQWH
SRSXODULGDGH
VXD FDSDFLGDG
VXSRUWDU FRQ
LOWHOLJHQWH
SHUPLWLQGR T
GHVHQYROYHGR
FULDVVHP '$SS
YEULDV £UHDV
ILQDQODV
GHVFHQWUDOL]
'H)L MRJRV
Q¥R IXQJ YHLV
PXLWR PDLV



$ WHFQRORJLD (WKHUHXP WDPE«P SHUPLWLX
QRYDVY FULSWRPRHGDV H WRNHQV SRU PHLR

PRHGDV -&2V H RIHUWDV GH WRNHQV -VVR
JUDQGH HFRVVLVWHPD GH SURMHWRY H LQR
FLPD GD UHGH (WKHUHXP

(PERUD R (WKHUHXP WHQKD VLG
DYDQOR QD WHFQRORJLD EORF
HQIUHQWRX GHVDILRV DR ORQJF
HVSHFLDOPHQWH HP UHODG®¥R ¢
H DR DOWR FXVWR GH WUDQVD®
SHU RGRV GH JUDQGH DWLYLGD

3DUD DERUGDU HVVDV TXF
GR (WKHUHXP YHP WUDED (
DWXDOL]D©-HVY SDUD D UH
(WKHUHXP TXH YLVD P}
HILFL-QFLD VHJXUDQ®D F
GR VLVWHPD

(P VHWHPEUR GH R (WKHUHXP FRQWLQXD VHQGR
FULSWRPRHGDV GR PXQGR HP WHUPRYV GH YDORU GF
LPSDFWR QR HVSDOR EORFNFKDLQ « LPHQVR LPSXO
HISDQGLQGR R XVR GD WHFQRORJLD EORFNFKDLQ H|
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$ KLVWpULD GR %LWFRLQ « XPD MRUQDGD IDVFL
D SXEOLFDO©¥R GH XP ZKLWHSDSHU HP SRU X
JUXSR XVDIMIRXKBRIQLPR GH 6DWRVKR 1DNDPRWR
ZKLWHSDSHU LQWLWXODGR %LWFRLQ 8P 6LVWEF
3HHU WR 3HHU GHVFUHYHX XP QRYR VLVWHPD C
GHVFHQWUDOL]DGR EDVHDGR HP XPD WHFQROR.
EORFNFKDLQ

(P RXWXEUR GH
ZKLWHSDSHU GR %L\
SXEOLFDGR SRU 6DW
IDNDPRWR GHVFUH)
FRQFHLWR GH XPD
FULSWRPRHGD
GHVFHQWUDOL]DGD
VLVWHPD GH SDJDPH
HOHWUYQLFR EDVHD
FULSWRJUDILD

(P MDQHLUR GH

VRIWZDUH GR %LWEFF
ODQODGR SRU 1DNDF
D SULPHLUD WUDQVLEL
EORFR WDPE«P FRQ
FRPR EORFR J-QHVHE
PLOQHUDGD PDUFDAQUC
LQ FLR GD UHGH %LV



1RV_SULPHLURWR BQRAWFRLQ DWUDLX

XP SHTXHQR JUXSR GH HQWXVLDVWDV H
PLQHUDGRUHV TXH DMXGDUDP D YDOLGDU
WUDQVD®-HV H JDUDQWLU D VHIJXUDQ®D GD
UHGH 2 YDORU GR %LWFRLQ HUD
SUDWLFDPHQWH LQVLJQLILFDQWH QHVVH
HVWEJLR LQLFLDO

(P DFRQWHFHX D SULPHLUD
WUDQVD®O®¥R FRPHUFLDO FRP %LWFRLQ
TXDQGR XP XVXEULR FKDPDGR /DV]OR
+DQ\HF] SDJRX %LWFRLQV SRU
GXDV SL]]DV (VVD WUDQVD®¥R ILFRX
IDPRVD H « OHPEUDGD DW« KRMH FRPR
R 'LD GD 3L]]D %LWFRLQ

&RP R WHPSR PDLV SHVVRDYV
FRPHODUDP D DGRWDU R %LWFRLQ H R
YDORU GD FULSWRPRHGD FRPHORX D
FUHVFHU GH IRUPD VLJQLILFDWLYD ODLV
HPSUHVDV H FRPHUFLDQWHY WDPE«P
FRPHODUDP D DFHLWDU %LWFRLQ FRPR
IRUPD GH SDJDPHQWR

2 YDORU GR %LWFRLQ WHYH DOWRV H EDL[RV
DR ORQJR GRV DQRV H[SHULPHQWDQGR
EROKDV HVSHFXODWLYDV VHJXLGDV SRU
TXHGDV DFHQWXDGDV GH SUHOR (P

YEULDV RFDVL-HV R %LWFRLQ
WHVWHPXQKRX DXPHQWRYV
LPSUHVVLRQDQWHY QR YDORU R TXH
DWUDLX D DWHQ®¥R GD P GLD JOREDO



&RP R VXFHVVR GR %LWFRLQ RXWUDV FULS
VXUJLU $0JXPDV GHODV EDVHDGDV QD WHFC

HQTXDQWR RXWUDV GHVHQYROYHUDP VXDV
FDUDFWHU VWLFDV

&RQIRUPH R WHPSR SDVVRX R %
JDQKRX PDLV OHJLWLPLGDGH H

UHFRQKHFLPHQWR SRU SDUWH G
ILQDQFHLUDYVY H JRYHUQRYV HP WH

8PD GDV FDUDFWHU VWLFDV IXQGDPHQWDLYV GR %LW
SURJUDPDGR SDUD VHUHP FULDGRYV DSHQDYV PLOK:
FULSWRPRHGD GHIODFLRQE£ULD $ FDGD TXDWUR DQR
KDOYLQJ TXH UHGX] SHOD PHWDGH DV UHFRPSHQV
DLQGD PDLV D WD[D GH FULD®©¥R GH QRYRV %LWFRLC

$R ORQJR GRV DQRV R %LWFRLQ WHP VLGR DGRWD(
LQYHVWLPHQWR UHVHUYD GH YDORU H PHLR GH WU
PXQGR $0JXPDV HPSUHVDV FRPHODUDP D DFHLWDU
SRU EHQV H VHUYLORV H YEULDV LQVWLWXLO-HV IL
%LWFRLQ H EORFNFKDLQ HP VXDV RSHUD®-HV
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7XGR FRPHOD HP 6LQJDSXUD TXDQGR XP FRQVuL
LGHDOL]D D FULDO®¥R GR SURMHWR &LQFRLQ ( S
FROQFHELGR R SULYLO«JLR ¢ XP HPSUHVEULR H Y
SURMHWR LQLFLDOPHQWH QR %UDVLO $VVLP FR
WUDGX]LGD SDUD XP FHQEULR DWXDO D TXDO SF
LPSODQWD®O¥R EHQHILFLDU H PXGDU PXLWDV Y|
GLJLWDO ILQDQFHLUD SRGHQGR DLQGD IRPHQW
H FROQWULEXLU FRP VXD SDUFHOD TXH HQYROYH
GLVWULEXWLYD

2 SURMHWR &LQFRLQ « XPD RSRUWXQLGDGH %Ql
XPD UHIHUHQFLD GH XP PRGDO IXQFLRQDO SDUV
H[SHFWDWLYDV H SHUVSHFWLYDV IXWXUDV 8PD
SDUWH GH XP HFRVVLVWHPD SUUSULR IRUPXODCGC
PDUNHWSODFH TXH LQLFLDOPHQWH LUE DFHLV
SDJDPHQWRY QD DTXLVLO¥R GH EHQV VHUYLOR
FRPHUFLDO

2 ODUNHWSODFH IF
&LQSODFH SRGHLU
QD VXD WRWDOLGD
PLO HPSUHVDV H PI
PLOK-HV GH XVXEUL
XPD LQWHUDO¥R H
LOWHUFDPELR FRPI
2 SURMHWR FRQWD
XPD FRUUHWRUD Gl
TXH LUD ODQ®©DU D
SDUD FRPHUFLDOL]
PHUFDGR



$QWHV GD LPSODQWD©¥R GHVWH SURMHWR IRUDP 1]
IXQFLRQDLY SDUD DWHVWDU FRPR VHULD D UHDO®¥R
PHUFD&SWXDOPHQWH QHVWD IDVH GH LPSODQWDO®¥R
DGRWDP VH DSOLFDELOLGDGHY DGDSWDWLYDV SDU
QR SURMHWR SRU LVWR R FUHVFLPHQWR H JUDGDW
GHVHQYROYHQGR GH IRUPD RUJeQLFD

1HVvWD IDVH WUDEDOKD VH GH IRUPD SUHFLVD SDU
SDUD D FRQWHPSODO®¥R H IHFKDPHQWR GD FRPXQLC
GLD HP TXDOTXHU SURMHWR TXH VH FULD QR PHUFL
%LWFRLQ H GR (WKHUHXP GHVFULWRY DFLPD $ FRP
QHFHVVEULD SDUD GLIXQGLU H FULDU D VROLGH] QI
QR PHUFDGR

$SuvV D FRQWHPSOD®¥R TXH RFRUUH FRP R IHFKDPH
DFRQWHFHUE D IDVH GR 3 3 QHJRFLDO©-HV GH SHVV]
SDUDPHWUL]D©¥R DSOLFDGD DWUDY«V GD FRUUHWF
TXH GHWHUPLQDUE YDORUHYV SDUD FDGD IDVH ILG
86

$SuV D FRQFOXV¥R GDV
33 YLUE R ODQODPHQW
&LQFRLQ QD FRUUHWRU
TXDO LQLFLDUE FRP R Y

SDUD YHQGD DR SXE



g F/I LEL LFg[/ |/
gl f F LX L

e SQWHYV GH FRPSDUW le OKIQKD XA WA RWP DR
JUDQGH RSRUWXQLGDGHIVHP WHGHV\RADH
FRQYLGDQGR SHVVR DWS\DUSDWWI RWP DVSDWD
SDUWLFLSDU GR SUR MEGWIRDUR SIRWMR
FHUWLILTXH VH GH W H&RPSPUEBGI DVIR] DO HV
GH QHJPFLRV EHP HO DEHBNDQM/R HQYROD \HFRP
~VVR LQFOXL XPD GHVBBRP@&GIEDGHGH
FODUD GR SURMHWR \FHSRP RHGDV SDLD FRQWAKIU
REMHWLYRV FRPR HO HNGHELIGDGH
GHVWDFD GH RXWURV SURMHWRYV
GH FULSWRPRHGDV H FHRIBIRH HEMRV
SRGH EHQHILFLDU RV FRQHUJQADVRX Z HELQDWY/
SDUWLFLSDQWHV SDUWD DSUHVHQWUR SLRWMMR H

UHVSRQGHUD SHU XQWV GR

e 6DLED TXHP « R VHX SSB4EGR PRRSHP W TXHDV
DOYR LGHDO SDUD R SSHMVRDMW P LaDu] HP
~VVR DMXGDUE£ D SHUVREBUWRA RGIRWRH
VXD DERUGDJHP H D JDbOMGIR MdXVEHOH HRV
TXH YRF= HVWHMD VH
FRPXQLFDQGR FRP DV
SHVVRDV FHUWDYV



e 6H YRF- ME HVWE HQYROYQLGIRNDY SHVVRDV SRG
HP FRPXQLGDGHV GH HVWDU LQWHUHVVDGD
FULSWRPRHGDV DSURYHLMWH)GD W-P G¥%YLGDV |
HVVD RSRUWXQLGDGH SDUQVHJIJXUDQ®DV VREUH
FRQYLGDU SHVVRDV FULSWRPRHGDV 2IHUF
FRQKHFLGDV TXH SRVVDPLQIRUPD®-HV HGXFDW|I
VH LQWHUHVVDU SHOR VHEZDUD DMXGE ODV D HQ
SURMHWR PHOKRU R FRQFHLWR

EHQHI FLRV GDV

e '/DOD SDQIOHWRYV FDUW -HWMUGSEWRPRHGDYV
YLVLWDV GLJLWDO RX | VLFR
FDPLVDVY H RX DGHVLYRY &GAHVTXH DFRPSDQKDU

FDUUR LQGLFDGRYV QRV JUXSHE
FULDGRV SRU YRF- )D
e &RPSDUWLOKH RV SDUWLFLSH GH SRGFD

SURJUHVVRV H FRQTXLVWBWX OLYHV FRP XP
GR SURMHWR ¢ PHGLGD TXHHTXHQR JUXSR WUHL
HOH DYDQ®D -VVR SDUD VHUHP O GHUHYV
GHPRQVWUDUE TXH R
SURMHWR « DWLYR H WHP %XVTXH HQWHQGHU R
SRWHQFLDO SDUD SURMHWR GH IRUPD FC
FUHVFLPHQWR VULOLGD SDUD Q¥R SD
LQIRUPD®-HV HTXLYRF

$ EXVFD SHOD OLEHUGDGH ILQ]|
FDPLQKR TXH HPSRGHUD LQGL)
DOFDQODUHP VHXV VRQKRV H F
OLPLWD®O®-HV ILQDQFHLUDYV

$ OLEHUGDGH ILQDQFHLUD SUR
WUDQTXLOLGDGH GH YLYHU D )Y
VXDV SUpSULDV UHJUDV VHP C
HIFOXVLYDPHQWH GH VDO£ULR
WUDGLFLRQDLY GH UHQGD
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+£ GXDV IRUPDV GH ID]JHU LVVR

$ SULPHLUD « DSURSULDU VH GR VHX QHWZF
SHVVRDV GR VHX FRQY YLR SDUD R SURMHW
DPLJRV FROHJDVY GH WUDEDOKR GHVFRQKH
HVWDFLRQDPHQWR SDGDULD VXSHUPHUFDG
UHVWDXUDQWH SDUDGD GH TQLEXV PHWUT
XWLOL]DU W«FQLFDV FRPR SDQIOHWRYV FDU\
Sbub DSOLFDU HVVDV PHWRGRORJLDV QHVV
FULDQGR DWH XPD UHGH GH FRQWDWRYV H JU
FRPSDUWLOKDQGR HVWD RSRUWXQLGDGH

$ VHIXQGD « HVYWDU XWLOL]J]DQGR VHXV JDQK
*LIWFDVK GR SHUFHQWXDO SDUWLFLSDWLYF
HPEDL[DGRUHV RX DLQGD SRGHQGR ID]JHU GF
FROQVFLHQWH DTXLVLO-HV GLUHWDV GH PRHC
FRQFHELGDYV FRP YDQWDJHQV QD IDVH GH LF
FRQWULEXHP GLUHWDPHQWH SDUD DXWRILQ!
GR PXQGR FULSWR VDEH TXH SRGHUE£ JDQKD
HISRQHQFLDO XVXIUXLQGR GDV YDQWDJHQV
SDUD DFXPXODU R PDLRU QXPHUR TXDQWLWI
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TXH WRGR PXQGR SRGHQGR GHSRLV FROKHU R
FRP D SURMHO¥R QR XQLYHUVR GDV FULSWRPR
fHUHPRYV DV IDVHVY GR 3 3 DSpuV R IHFKDPHQWF
(VWDV IDVHV VHU¥R SDUDPHWUL]DGDV HP DWH
YHIHV GR YDORU LQLFLDO GH FHQWYV GH 86"
WRGRV DWRV FRPHUFLDLY VHU¥R SUDWLFDGRYV
PHPEURYV VHP LOQWHUIHU-QFLD ILQDQFHLUD GD

£ QR ODQODPHQWR D FULSWRPRHGD QDVFH IL
TXH FRUUHVSRQGH D . GR YDORU LQLF

(VWHVDKERXQV H[HMHSEPRR'SDUDWLYRYVY FRP R Guc

8PD PRWR &* 5P &LQFRLQ V
y8P SHQDXOW .ZLG .P &LQFRLQ V
y8P 3HXJHRW 5 P &LQFRLQ V
y8PD FREHUMMKYORULDQUBSROLYV

&LQFRLQV

y8PD 79 6PDUW 7Y 4/(5 .P

&LQFRLQV

y8P 30D\WWDWLRQ MRJRV .P &LQFRLQV

y8P PRWR GD +DUOH\ 'DYLBVRQ .P

&LQFRLQV

y8PD YLDJHP GH FUX]JHLUR SRU GLDV SHOR %L
SHVVRDBV &LQFRLQV

y8PD YLDJHP GH FUX]JHLUR SRU GLDV LQWHUQ
SHVVRBV &LQFRLQV



$ WRNHQL]D©¥R HVWE JDQKDQGR SRSXODULGDGH
SHVVRDV H HPSUHVDV H DJRUD DV LQVWLWXL®O-H
WDPE«P HVW¥R VH SUHSDUDQGR SDUD HPEDUFDU
$V DPSODV SRVVLELOLGDGHV TXH RV WRNHQV RIH
IRUDP FRPSOHWDPHQWH H[SORUDGDV (P WHRULD
SRGH VHU WRNHQL]J]DGR DEUDQJHQGR GHVGH GLQ
SDVVHVY GH MRJDGRUHYV GH IXWHERO H PXLWR PDL
FDPLQKR SDUD XPD WUDQVIRUPD®O¥R VLJQLILFDWL
HFRQRPLDV FRP XPD V«ULH GH RSRUWXQLGDGHYV
WHFQRORJLD HYROXL

$WXDOPHQWH QR %UDVLO GLYHUVRV PRGHORV H
JDUDQWLD YLUWXDO SDUD HPSU«VWLPRY GH ILQW
« TXH DV FRPELQD® -HV DOIDQXP«ULFDV LPSHGHP |
DV WUDQVD®-HV GLJLWDLY DOWDPHQWH VHJXUDV
FKDYHV GHVHPSHQKDP XP SDSHO IXQGDPHQWDO Q
LPSXOVLRQDQGR R PXQGR GDV FDUWHLUDV GLJLW
DVVLQDWXUDV GH VWUHDPLQJ



, PHGLGD TXH DYDQO®DPRVY DV RSRUWXQLGDGHV IX
FROQWLQXDP D VH H[SDQGLU $ FUHVFHQWH VHJIXUL
SHOD WRNHQL]DO©¥R DEULU¥R QRYDV SRVVLELOLGI
FRPR OLGDPRV FRP DV ILQDQ®DV H FRQGX]LPRV Q
$ FRQILDQO®D QHVVD WHFQRORJLD LQRYDGRUD FUF
PDLV SHVVRDV GHVIUXWHP GRVY EHQHIFLRV GDV W
VHIXUD H HILFLHQWH (VVH FHQEULR HPRFLRQDQW
PHUFDGR ILOQDQFHLUR H WUDQVIRUPDQGR D PDQHL
HFRQRPLD GLJLWDO

SHFHQWHPHQWH R %DQFR &HQWUDO GR %UDVLO LC
VXD SUpSULD PRHGD GLJLWDO &%'& SURJUDPDGI

(VVD LQLFLDWLYD « DFRPSDQKDGD SHOR SUHYV
SREHUWR &DPSRV 1HWR TXH GHIHQGH D WUDQVL®
HFRQRPLD WRNHQL]DGD $ FUHVFHQWH GHPDQGD ¢
GH GLYHUVRVY DWLYRV LPSXOVLRQD HVVD HYROX®:

'‘LDQWH GH GLYHUVDY TXHVW-HV VREUH D WHFQRO
RY bVSHFWRYVY UHIJXODWpULRYVY R PHUFDGR HVWE H
VHWRU HQTXDQWR R %%& DYDQOD FRP VXD DIJHQGD
GHVHQYROYLPHQWR GR 5HDO 'LJLWDO D LQVWLW>
WUDEDOKR LQWHUGHSDUWDPHQWDO SDUD DSURIX
WRNHQL]DO¥R GH DWLYRV HQYROYHQGR RV DJHQ\
FRPSURPHWLPHQWR FRP HVVD DERUGDJHP

$ DERUGDJHP PDLV DFHLWD SHOR PHUFDGR « DOFI
XPD UHGH FRPXP GH UHJLVWURY FRP D GLUHWUL]
DWLYRV SRVV YHO VRE D VXSHUYLV¥R GR %& (PEF
SRQWHYVY HQWUH GLIHUHQWHY EORFNFKDLQV HVVD
WRUQDU SRQWRYV IUDFRVY QDV RSHUD®-HV H[LJLQC
HOQOWUH LQWHURSHUDELOLGDGH H VHJIJXUDQ®D 2 |X
QR %UDVLO DSUHVHQWD XP FHQ£f£ULR SURPLVVRU

FRODERUDO¥R H LQRYDO¥R SDUD DOFDQ®DU XP VL



