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/D WHFQRORJ D KD WUDQVIRUPDGR OD JHVWLHQ GH IORWDV SRUTXH SHUPLW
JHVWLRQDU GH IRUPD £JLO FXDOTXLHUWNMDIVXBHEFLYLRROWXYDEHFHQWH.DQ OD V
UHQGLPLHQWR GH OD IORWD

'XUDQWH ORV “OWLPRY WHERR ORRVD GH IORWDV KODDYQWHGWR PXFIKIR DUWL I
DSUHQGL]DMH DXWRPEWLFR \ HO DQ£OLVLV SUHGLFWLYR KDQ PHMRUDGR OD
HOLPLQDGR WDUHDV PDQXDOHYV

/D HQFXHVWD GH WHQGHQFLDV GH WHF(Q
GHVSX«V GH KDEHU VLGR DQDO DDG®MPR
XQD FRVD TXH QR KD WY PEID\G R

HQFXHVWDGRY YDORUDQ OD WHFQRORJ

e /D DGRSFLpPQ QR PXHVWUD VH:DOHY G
ORV Y“WOWLPRYV D:RVXDWWHGQGRVDGD F
HQFXHVWDGRYV KDQ GHFODUDGR XWLQ
GH IORWRVIXH VXJLHUH TXH XQD YH]
DGRSWDQ QR OD DEDQGRQDQ

e /D WHFQRORJ D D\XGD D UHGRRRWUVFR
SURPHGHRFRPEXVWHECHOLFu GHO D (

\HO DKRIJWRPHEDRRFRVWRY SRU
DFFLGHQYWHXBOLFp GHO DO

e (O UHWRUQR GH OD LQYHUVLMuQ VH S
UESLGDPHDSWR[LPDGDPH@WHFLR GH (
XVXDULRVY GH UDVWUHR GH IORWDYV *
UHWRUQR GH OD LQYHUVLHQ PSR2QRER3
VHLY PHVHV OOHJDQGR DO HVWH

/D WHFQRORJ D FRQWLQY%D FDPELDQGR
IORWDV WRPDQ GHFLVLRQHV RSHUDWLY
SULRUL]DQ OD VHIJXULGDG DQWLFLSDQ
FRQWLQXDFLuQ \ RSHUDQ GH PDQHUD P4

$KRUUR GH FRVWRV SURPHGLR FRQ
VHIXLPLHQWR GH IORWDVY PHGLDQW

/RV GDWRV SUHVHQWDGRV DTX~ VH EDVDQ HQ OD HQFXHVWD PEV UHFLHQWH VREUH WHQG
HO GH PD\R GH \ HO GH MXQLR GH SDUD 9HUL]RQ &RQQHFW SRU %RELW %XVLQ
FRPHUFLDOHYVY O"GHUHV FRPR $XWRPRWLYH J)OHHW %XVLQHVV )JOHHW :RUN 7UXFN *RYHU
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( QFXHWIGRV SRULQGXWULD ( QFXHWDGRV SRUVDP D¢ R GH | RVD

*RELHUQR

7TUDQVSRUWH

7TUDQVSRUWH JHQHUDO

6HUYLFLRYV

&RQVWUXFFLPQ

J)DEULFDFLuQ

9HQWDV DO PD\RU \

BURGXFFLpQ GLVWULEX

SB8WLOLGDGHYV

7LSR GH
BURGXFWRV GHULYDGR WHFQROF

BHTXH3 OHGLDQC

XWLOL]DGI
HO WDPD?3
IORWD

( QFXHWIDGRV SRUI XQFLiIQ MERLDO
6HIJXLPLHQ"

$OWD GLUHFFLuC

9LGHR FR
(MHEXWLYR

6HUYLFLF

*HVWLHQ GH IORW &zZ?ggg

5LHVJR VHJXULGD
6HIJXLPLHQ

DFWLYR]
JLQDQ]DV DGTXLVL

1LQJIXQD G
DQWHULR
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7HQGHQFLD

5HVXOWDCGC

SHVXOWDGRYV (
HQFXHVWD

7TRPDU GHFLVI
HVWUDW«JLFL
EDVDGDV HQ

/D WHFQRORJ D GH IORY,
DGPLQLVWUDGRUHYV XQI
REMHWLYD D FXHVWLRQ
VHIJXULGDG GHO FRQGX
FRQVXPR GH FRPEXVWLI
UHTXLVLWRY GH PDQWH
TXH OHV SHUPLWH WRPI
HVWUDW«JLFDV EDVDGD

5HGXFH ORYV |
RSHUDWLYRYV
OHMRUD OD H
RSHUDWLYD
2ULHQWD OD
VHIXULGDG G
FRQGXFWRUH

DILUPp TXH HO Y
OD FDELQD HV PX\
EHQHILFISPW® DXPH
OD FRQFLHQFLD VR
LQFLGHQWHY GH FR
GLVWUD GD

GH UHGXFFLpQ H
FRVWRV GH FRPER®Y
HO UDVWUHR GH 10|

GH GLVPLQXFLp(
FRVWRY GH PDQWH(
FRQ VHIJXLPLHQWR
SRU *36

3URPRYHU OD
VHIXULGDG D
ODUJR SOD]R

/RV %OWLPRV DYDQFHYV
LQWHOLJHQFLD DUWLILF
GH YLGHR HVWEQ D\XGD
DGPLQLVWUDGRUHV GH
XQ VHIXLPLHQWR GH OL
HQWUHQDPLHQWR \ HO |
TXH SHUPLWH XQD UHOT
FRODERUDWLYD HQWUH
HQWUHQDGRUHYV

$VLPLVPR ORYV DGPLQL)
IORWDV SXHGHQ UHFRP!
FRQGXFWRUHV TXH PXH
PHMRUD FRQWLQXD

/D -$ WDPEL«Q SXHGH G
FRPSRUWDPLHQWRY GH
LQVHIXURV \ HPLWLU D¢
FDELQD SDUD EULQGDU
HQ WLHPSR UHDO

$FHSWDFLuQ
FRQGXFWRU
&RQGXFWDV \
DO YRODQWH
3UHPLRV DO
SURJUHVR SD
PHMRUDPLHQ
FRQWLQXR
(QWUHQDPLH!
FRODERUDWL
30DQHV GH
VHIXULGDG
SHUVRQDOL]L

GLMR TXH HO YL(
FDELQD ORV D\XGu
DOFDQ]DU VX FREHMH|
PHMRUDU OD VHJXU
FRQGXFWRU

GLMR TXH HO YL(
FDELQD HV
H[WUHPDGDPHQWH
EHQHILFERVYR PHMR
ODV VHVLRQHV GH |
SDUD FRQGXFWRUH|
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7HQGHQFLD

5HVXOWDG

S5HVXOWDGRYV C

HQFXHVWD

YRPHQWDU OD
HILFLHQFLD

RSHUDWLYD \
DKRUUR GH FI
PHGLDQWH DC
SUHGLFWLYR\

(O VRIWZDUH GH JHVWL|
PRGHUQR LQFRUSRUD S
FDSDFLGDGHV GH DQE£O]
PRQLWRUHR HQ WLHPSR
LGHQWLILFDU SDWURQH
IXWXUDV QHFHVLGDGHV
PDQWHQLPLHQWR DYHU
FRVWRV RSHUDWLYRV |
VHIJXULGDG \ FRPSOHML
ORJVWLFDV OD SODQL
OD XWLOL]DFLpQ GH OD

(VWR SURSRUFLRQD D O
DGPLQLVWUDGRUHYV GH
LQIRUPDFLpuQ %WLO TXH
SDUD VHU SURDFWLYRYV
UESLGDPHQWH D SRVLE(

"LVPLQXFLPQ
WLHPSR GH

LQDFWLYLGD(
$OWR UHQGLHF
ELHQ DILQDG
RSHUDFLRQH)
IORWD
$KRUUR GH F|
UHODFLRQDG
DEDVWHFHU

FRPEXVWLEO]|
DFFLGHQWHYV
GH REUD VHJ
PDQWHQLPLH
PEV

DILUPu TXH HO
VHIXLPLHQWR GH I
*36 HV PX\ EHQHILF
SDUD DXPHQWDU OTI
HILFLHERLOD JHVWI
ODV RSHUDFLRQHYV

GLMR TXH HO
VHIXLPLHQWR GH D
H[WUHPDGDPHQWH
UHGXFLU ORV FRVW,
UHODFLRQDGRYV FR(
GH LQDFWLYLGDG \

1DYHJDU SRU
VRVWHQLELOL

$ PHGLGD TXH ODV HPSL
RUJDQL]DFLRQHV EXVFD
HPLVLRQHY OD WHFQRC
D\XGDQGR D GHVDUURO
HIHFWLYDV SDUD UHGXF
GH ORV PRWRUHV GH FR
LQWHUQD -&(

5HGXFFLUQ G
KXHOOD GH F
3URJUHVR
DPELHQWDO
JREHUQDQ]D
ORV REMHWL
(VWUDWHJILD
VRVWHQLELO
HILFDFLD
(YLWDU PXOW

(O GLMR TXH OD
GH IORWDV OHV D\X
VX REMHWLYR GH P
VRVWHQLELOLGDG H
HO«FWULFRV 9(

(O GLMR TXH OD
GH IORWDV OHV D\X
LGHQWLILFDU DSOL
UXWDV SDUD SRWH(




-QIRUPH VREUH WHQGHQFLDV WHFQROUU

/26" (6$)™26" ( &26726
3(56-67(17(6(1/$
7(&12/2*7%" ()/27$6

(O DXPHQWR GH ORV FRVWRV KD VLGR XQ GH
HQFXHVWDGRY 3RU TXLQWROD3R GRQORM XWL
HQFXHVWPBBFLRDQYH ORV FRVWRYV RFEXSDQ H
OXJDU HQ OD OLVWD GH GHVDITRV

6HJ¥%Q HO $QE£OLVLV GH GHO -QVWLWXWR
- QYHVWLIDFLpQ GHO 7HDRUH\RL WXH 7BV FR
HVWE£Q PHMRUDQGR \ OD WHQGHQFLD KDFLD
HVWE GHVDSDUHFLHQGR

6HJYQ HO LQIRUPH VREUH FRVWRV RSHUDWL
SRU FDUUKDWRNUHRVWRY GH OD LQGXVWULD D
HO D3R SDVDGR

6L ELHQ ORV GHVDITRV GH FRVWRV VRQ FRQ
OD HQFXHVWD PXHVWUDQ TXH OD WHFQRORJ
*36 HVWE D\XGDWGRRWDYV HVWEQ UHGXFLHQG
GH FRPEXVWLEGHRY FRVWRY GH DFFLGHQMW H
FRVWRY ODERUDBWWEQ YLHQGR XQ UHWRUQ
GH VXV LQYHUVLRQHV JUDFLDV DO UDVWUHR

&RQFOXVLRQHY FODYHV

$GHPE£VY GHO DXPHQWR GH ORV FRVWRV GXU
D3RV HWRWRMV SUREOHPDV KDQ VLGR FODVLI
SULQFLSDOHVY GHVDI'RV HVFDVH] FDOLGDG
VDWLVIDFHU OD GHPDQGD GH ORV FOLHQWH

(VWH DR HO DXPHQWR P£V LPSRUWDQWH V
D ODV UHIJXODFLRQHV JXEHUQDPHQWDOHV U
VRVWHQLELOLGDG \ OD UHGXFFLuQ GH ODV
HVWR VLIXLHURQ ODV LQHILFLHQFLDYVY HQ O
GHVSDFKR TXH H[SHULPHQWDURQ XQ DXPHQ

/D FRPSOHMLGDG GH ODV RIHUWDV GH VHUY
OHYH GLVPLQXFLpQ GHO \ OD SUHVLUQ FR
PDQWXYR EDVWDQWH HVWDEOH
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OLHQWUDV ODV SUHRFXSDFLRQHV SRU ORV F(‘Q/Q/'F@\PE%WLQ%B VWUp TXH HO GH ¢
GHVDILDQGR D @MW HQRWHWW DGRV LQGLFDURR}EWMW'@U Q XQ UHWRUQR GH OWQLB®HU
UDVWUHR GH IORWDV SRU *36 OHV HVWE D\XHSSRP bHRRYR (i TORWDYV PHGLDQWH *36
DKRUURV VLJQLILFDWLYRYV HQ fARPRY GH DOWRRFREHRIRUPH GH DXPHQWu DO H

FRPEXVWLEOH DFFLGHQWHVY PDQR GH REUDU\:‘B§Q\/VM ERVHOWRR HQFXHVWD KXOQVDXPF
SULPDV GH VHJXURYV HQF DGRV TXH REWXYLHURQ XQ UHW

SRVLWLYR HQ PHQRV GH VHLV PHVHV WD

/DV IORWDV HVWEQ DKRUUDQGR VLJQL|LFDWLHY{§I5H&—)W'LQW£QN89Q>HQJFP&'??'@QWR LQWHUDC

HO VHIXLPLHQWR GH IORWDV PHGLDQWH *36 HQ FRPSDUDFLU%
D*R DQWHULRU 8QSRUFHQWDMH ¥ Q PD\RU GH VHJXLPLH

VHUYLFLR GH/RDXSADULRV GH JHVWLPQ ¢

« (ODKRUUR HQ PDQR GH REUD DSBDMR@W@RKQHPERUDO YLHURQ XQ UHWRUQR GH OD LG
DO HVWH D3R PHQRV GH XQ D3RO MHIWRPLHQWR GH DFW

« (DKRUUR HQ DFFLGHQWHYV MXQRMQW XQ FRPR OD JHVWLEQ GH VHUYLFLRV GH FDP
DKRUD HVWH D3R H[SHULPHQWDURQ XQ DXPH QWRVEIHMDXDFL|

e« (DKRUUR GH FRPEXVWLEOH BBI\DL VH-IIQEXSOYI:(';PXHVWUD PEV GHWDOODGR
DO HQ HV GHFLU KXER XQ DXPHQWR GRG1IJXLPLHQWR GH DFWLYRV GHO H

/RV DKRUURV HQ PDQWHQLPLHQWR \ SULPDV GHWH*J%(WJ‘RPQR%H OD IXHU]D ODERUDO VH
XQD QRYHGDG HQ HO LQIBBERVGWH PDQWXYLHURBO DO HQ
D OD SDU GH RWUDV RSRUWXQLGDGHYV GH DKRUUR GH FR
REWXYLMQRXRUUR SURPHGLR HQ PDQWHQLPL%@WW@Q&FF'—HQ GH FRVWRV A XQ UHWR
\ XQ DKRUUR HQ SULPDV GH VHJXUR GHO DLQRYHUVLUQ GHPXGIVWUQRHLMH RQHV H
VROXFLRQHV WHFQROPJILFDV GH JHVWLpC

SHQD SDUD HVWH

52— SRVLWLYR HQ PHQRV GH XQ D3R
PHGLDQWH VROXFLuQ GH VRIWZDUH
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3DUD IORWDV GHHO R®R/ WWUBR GH IORWDYV *(Q TX« PHGLGD HO VHIJXLPLHQWR GH
PHGLDQWH *36 SXHGH WHQHU XQ LPSDFWR GH D\XGD D UHGXFLU ORV FRVWR
DPSOLR DOFDQFH HQ OD UHGXFFLuQ GH FRVWRYV

JHQHUDD@®NOXLGRY FRPEXVWLEOH PDQR GH

REUD DFFLGHQWHV PDQWHQLPLHQWR\ VHIJXURYV

(O DKRUUR GH FRVWRYV WDPEL«Q LPS
VHFXQGDULRYV

e 6RVWHQLEIORMGBRBVWRY UHGXFLGR
FRPEXVWLEOH \ PDQWHQLPLHQWR
ORV YHK FXORV SXHGHQ FRQVXPL
FRPEXVWLEOH \ DXQ DV~ SXHGHQ
GH PDQHUD HILFLHQWH OR TXH D
UHGXFH ODV HPLVLRQHV GH JDVH
LQYHUQDGHUR *(-
6HIXULGDIBUHGXFFLPQ GH FRVWRY,
DFFLGHQWHV \ VHIXURV GHPXHVW
IORWDV HVWEQ DYDQ]DQGR HQ VX
VHIXULGDG \ D\XGDQGR D ORV HP
UHJUHVDU D FDVD GH IRUPD VHJX
6DWLVIDFFLEQ G H®R ¥ FIRVIWRW
ODERUDOHY UHGXFLGRV JHQHUDO
LQGLFDQ TXH ORV HPSOHDGRV HV
PEV HQ XQ G D SHUPLWLHQGR XQ
PEV UESLGR \ FOLHQWHY PEV VDWLVIHFKRV




-QIRUPH VREUH WHQGHQFLDV WHFQROUU
129(' $' (6' (/ 1)250 ( 1)250$&> 1 $' &21$/

(O)OHHW 7HFKQRORJ\ 7TUHQGY 5HSRUW UHFRSLOD

LQIRUPDFLpPQ VREUH FUPR OD WHF QRO RIHDORXVHISHIFR B WBRBWR VGEH LOHRIFRE VWD G RV

FXHVWLRQHY TXH VRQ SULRULWDULDYV $RMD QRYXORWROWR GRKWOBWDWVYRQ YLGHRV SD
SRU *36 HV PX\ EHQHILGRRVRU VX REMHWLYR

/D UHGXFFLUQ GH FRVWRV HV FODUDPHQMD XD VWHRIRU HQIRTXHMMHRQ MW OD VHIXULGDC

UHFXUUHQWH SRULIRRUAH GH HVWH DYHIXULGBG FRQGXFWRRERQGXFWRU

SURIXQGL]D HQ FUPR HO VRIWZDUH GH JHVWLPQ GH IORWDYV

D\XGD D UHGXFLU ORV FRVWRYVY GH PDQWHQLPLHQWR \

VHIXUR

0£V GH WUHV FXDUWDV SDUWHV GH ODV IORWDV KDQ

VH3DODGR VLVWHPEWLFDPHQWH TXH HQ @PIRRFPOWREGHAXPRYO YUBBRAFQUQ HQ SURPHGL

FRVWRV HV VX SULQRLSDIQ BWHVORWR %2OWDBbRERYDVWWVWH[WUHPD G DFRAWVQMRVWRY GH DFFLGH

D3RV EHQHILFISPWD UHGXFLBMHWD TXL«QHV XWLOL]D(
Q%PHUR GH DFFLGHQWWNF®HR ORI D GH VHJIXLP

GH IORWDV SRU *36

IORWD
S5HGXFFLpQ GH ORV FRVWRV ODV SULPDV GH
VHIXURY HQIRFDGD HQ OD VHIXULGDG

8QHVWXGLR GH $75- GHVFXEULp TXH H
WUDQVSRUWLVWDYV HQFXHVWDGRYV LQI
HQ ODV SULPDV HQWUHs PHGLGD TXH O
SULPDV VH YXHOYHQ P£V FRVWRVDYV
XWLOL]DQGR OD WHFQRORJ D SDUD UH
JDQDU HO IDYRU GH ODV DVHJXUDGRU

/DV DVHIXUDGRUDV HVWE£Q UHFRQRFL
WHFQRORJ D SDUD IORWDV \ DOJXQDV
WHOHPEWLFRY SDUD SHUVRQDOL]DU O
GHVFXHQWRYV HQ ODV SULPDV

IRV HQFXHVWDGRYV GH HVWH D3R DILUP
VHIXLPLHQWR GH IORWDV PHGLDQWH *
UHGXFLU ORV FRVWRV GH ODV SULPDYV

/RV JHUHQWHY GH ODV IORWDV KDQ S
GHGLFDFLpQ HQ SUR GH OD VHJXULGD
HOOIR®O FRPSDUWLU P«WULFDV TXH PXH
ODV £UHDV GH VHJXULGDG GHO FRQGX
DFFLGHQWHY UHSDUDFLuQ GH YHK FX
UHFODPRVY SRU OHVLRQHV SXHGH D\XG
DVHIXUDGRWMHG XFLU ODV SULPDV GH

(XVR GH OD WHOHPEWLFD GH YLGHR S
HYLGHQFLD SDUD H[SRQHU UHFODPRYV
YHUHGLFWRYV IDOVRV WDPEL«Q HV DW
DVHIXUDGRDOWXH HYLWDU OLWLJLRYV
VLIQLILFDWLYDPHQWH VXV FRVWRYV

ODQWHQHUVH D OD YDQJXDUGLD G
PDQWHQLPLHQWR FRQ -$%

(O XVR GHO UDVWUHR GH IORWDV PHG
FRQFHSWR QXHYR SHUR HO QLYHO GH
PDQWHQLPLHQWR VL HV QXHYR HQ HO

/D 4OWLPD WHRQMPRORI® GH IORWDV X
LOQWHOLJHQFLD DUWLILFLDO \ DSUHQG
DQWLFLSDU ODV QHFHVLGDGHYVY GHWH
PDQWHQLPLHQWR SUHFLVR \ UHGXFLU
LQDFWLYLGDG GHR®ERKHFWRRFRQWULE
UHGXFFLuQ GHO HQ ORV FRVWRV G
FRPEXVWLEOH \ PDQR GH REUD GH DF
SRU ORV HQFXHVWDGRYV
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/D PD\RU™D GH ODV IORWDV GH WRGRV ORV VHFWRUHY KDQ DGRSWDGR VROXFLF
WHFQRORJ D HVYWE GHPRVWUDQGR VHU EHQHILFLRVD SDUD @WR\G D&¥YROMDW STHOQVKY UBWF
LQYHUVLuYQ SRVWHULRU D ORV VHLY PHVHVY GH OD LPSOHPHQWDFLuQ

*HVWRUHV GH IORWDYV

/IR\GDWRV GHO YHK FXOR EULQGDQ D O
GH IORWDV LQIRUPDFLpQ VREUH HO HV
DKRUUR GH FRPEXVWLEOH ODV QHFHYV
PDQWHQLPLHQWR HO FRPSRUWDPLHQ
PEV OR TXH ORV D\XGD D UHGXFLU FRV
LOQDFWLYLGDG RSWLPL]DU ODV RSHUD
D ORV FRQGXFWRUHV FRPEDWLU HO U
VHIXURVY HQ OD FDUUHWHUD

(@]
U

&RQGXFWRUHYV

(OVHIXLPLHQWR GH IORWDV SRU *36 SU
FRQGXFWRUHV XQD UXWD HILFLHQWH
MRUQDGD ODBE®RUBPKUVSHFWLYD GH XQ
GH FRQGXFFLpQ PHQRV IUXVWUDFLUQ
SURGXFWLYLGDG D\XGD D bWUDHU FD
SXHVWR

&OLHQWHYV

(OWHIXLPLHQWR GH IORWDV SRU *36 D\
FRQGXFWRUHV D OOHJDU DO OXJDU LQ
PRPHQWR FRUUB¥FRW®RHFH XQD PHMRU

FRPXQLFDFLPQ FRQ ORV FOLHQWHV O
VDWLVIDFFLUQ \ OHDOWDG HQ HO VHUY

UR
U
\

1HJRFLRYV

8QPD\RU SURGXFWLYLGDG VHJIJXULGDG PHQRUBKW ORV XVXDULRV GH VHIXLPLHQWR GH IOR
FRVWRV GH IORWD \ FOLHQRVH VD¥BWMRIVHWFKRY FRQVLGHUDQ TXH OD WHFQRORJ D HV PX\ E
TXH EHQHILFLDQ ORV UHVXOWDGRY ILQDOHYV GH XQD HPSUHVD

RQ TXH
U *36 OHV D\XGD
HQ FRPSHWLWLYD
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$0 LIXDO TXH HQ D2RV DQWHULRUHYV ORV XVXDULRV GH VLVWHPDV GH VHJXLPLHQWR
OD WHFQRODEDWNUHR SRU *36 FRQWLQ%%D VLHQGR OD SULQFLSDO \RSPLGRWSHRAUD R O pYLE
JHVWLHQ GH OD IXHU]D ODERUDO VHUYLFLR GH FDPSR \ ODV VROXFLRQHV GH UDVWUH

$FWXDOPHIDMHNVUHY GH FDGD FXDWUR IORWDYV TXH XWLOL]DQ XQD VROXFLUQ WHC
*36 OD FRQVLGHUDURQ H[WUHPDGDMHWQVIR\EBYHIHFWRYDVSRUWH \ GLVWULEXFLPQ VRC
WHOHPEWLFD SRU OR TXH SUREDEOHPHQWH WDPEL«Q FRQVLGHUHQ TXH HVWD WHFQ
WLSRV GH IORWDV

$\XGDPRV D ODV IORWDV D DOFDQ]DU VXV REMWWY%YJLQFLSDOHV REMHWLY

/DV IORWDV XWLOL]DQ OD WHFQRORJ D SDUD EU
VHUYLFLR D VXV FOLHQWHY UHGXFLU NLOpPHWU
DKRUUDU FRPEXVWLEOH \ DXPHQWDU OD SURGXF

BULQFLSDOHYVY UHVXOWDGRY GHO VHJXLPLH
IORWDV SRU *36

/IDV IORWDV FODVLILFDURQ OD PD\RU HILFLHQFL
OD DWHQFLuQ D OD VHIJXULGDG GHO FRQGXFWRU
SULQFLSDOHV UHVXOWDGRVY GHO XVR GH OD WHFQRORJ D GH
VHIXLPLHQWR GH IORWDV SRU *36

5HVXOWDGRYVY GHO VHIJXLPLHQWR GH IOR

5HVXOWDGRY GHO 52-

(0 GH ORV XVXDULRYV GH VHIJXLPLHQWR G
H[SHULPHQWDGR XQ 52— SRVLWLYR HQ PHQR
DXPHQWR LQWHUDQXDO GHO /D PD\RU™D G

ORJUDURQ XQ 52— SRVLWLYR HQ PHQRYV

8VR \ YDORU GHO *36

B 3\RGO 36
M ' (FQTXHHD 36 HV P X\ EHHIFRR

LH—QTXHI—D3GH\/PX\ EHHIFARR BSVR GHO *36
B IFHQTXHHD 36 VP X\ EHHIARWR W 8VR GHO *36
. - B

7RGDV ODV LQGXVWUWIROPVYSRUWH \ GLVWULEXFHUYLFLRY S¥“EOLFRYV *RELHUQR

/IRV GDWRV VH EDVDQ HQ HQFXHVWDGRV TXH XWLOL]DQ VROXFLRQHYV GH UDVWUHR SRU *36
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/RV XVXDULRV GH FEPDUDV GH WDEOHUR HQ R QPU- RCORIRFRYGXFWRUHYV GH GC
OD WHFQRORJ D HVYWE GDQGR UHVXOWDGRM HDEP Y% \g kR WDV

FDEH@@’HMRUD GH OD VHIXULGDG GHO FRQGXFW
YLGHROWN B UHFODPRY IDOVRV IXHURQ ORV SUL
DOFDQ]DGRV FRQ OD WHRQRIORUGD G H IO®H F
WHFQRORJ ™D GH YLGHR JDQD SRSXODULGDG
HUVLHWQWEQ HPSH]IDQGR D HQWHQGHU TXH OD LQ)
YLEHURWRIHUORY QR YLJLODU FDGD XQR GH V

/RV HQFXHVWDGRVX.Q RMPHIQWRR) GHO  HQ O
VHIXULGDG GHO FRQGXFWRU HQ\ORY Y% OWLF

6L ELHQ ODV IORWDV HVWEQ H[SHULPHQWB'GE R HPHURR VHEIQBARY D GH YLGHR HQ O
ODV FRQGXFWDV GH FRQGXFFLuQ SHOLJURVHRUDY- @R p/8 RPBRYEXFWRU HQ HO
FRVWRV GH VHIXURV \ DFFLGHQWHV VLQ HPRDUIRVWEHRD’RUH KD\

PDUJHQ GH PHMRUD
(VWH D®R ORV SURIHVLRQDOHY GH IORWDYV

3DUD ORRMWBPHNMRUHV UHVXOWDGRV FRQ FfPDUYV\EPYYLERY TXH YLHURQ FRQ HO XVR
WDEOHUR HV QHFHVDULR XVDU GDWRV \ PVc RV B HPpVHIXLPLHQWR GH IORWDV SRU
FDSDFLWDU D ORV FRQGXFWRUHV \ KDFHUOREWEBBRYiuD

FRQVWB@WE GHPRVWUDU PHMRUDV FRQ HO WLHPSR
/IRV SULQFLSDOHV UHVXOWDGRY VREUH HO )

/DVGDVKFDWRQ XQD LQYHUVLuQ D ODUJR S8 ﬁDHFB’Q@%E%\RU FRQFLHQFLD VREUH ORV 1

VROXFLUQ TXH VH ORJUD GH OD QRFKH D 6% LVWUD GD PHMRUHV VHVLRQ
DUD FRQGXFV\PHJJHM XXR GHO FLQWXUpQ GH

$IRUWXQDGIFRMQID QFHV HQ LQWHOLJHQ)ft'E}XdJ&\@P@P—(ES‘BV GH FHUFD SRU XQD PHQR
KDFHQ TXH VHD P£V IEFLO FHQWUDUVH HP EBHBNCANH¥HuMRrRUD
\ UHDOL]DU XQ VHIXLPLHQWR GHO UHQGLPLHQWR VREUH HO
FRQGXFWRU D OR ODUJR GHO WLHPSR 5HGXFFLuUQ GH FRVWRYV GH VHJXURV \ D
FEPDUDV SDUD ODV FDELQDV
$ PHGLGD TXH PE£V IORWDV FUHHQ \ SULRULFHQ SURJUDPDV GH
VHIXULGDG VH HVSHUD YHU XQD PHMRUD FRQWLQXD HQ HO
EPELWR GH OD VHJXULGDG GH OD IORWD 8QD QRYHGDG HQ HO LQIRUPH GH HVWH D3R
FX£EQWR UHGXMHURQ ODV IORWDV ORV FRVW
DFFLGHQWHYV
2EMHWLYRYVY DOFDQ]DGRV FRQ HO Y GHR
e &RVWRV GH \HOIX@HR ORV HOFXHVWDGRYV L
TXH HO YLGHR HQ OD FDELQD D\XGp D UH!
GHO VHJKQWRD\RU Q%PHUR G H UHBARXHW W D ¢
DKRUUR HQWUH HO \ HO HQ ORV FRV)

e &RVWRV GH DFFHGHEHWEBRY HOQFXHVWDGRV
TXH HO YLGHR HQ OD FDELQD OHV D\XGy |
REMHWLYR GH UHGXFLU ORV PR®LEO @DH
SRUFHQWDMH GH HQFXHVWDGRV UHSRUW!|
GHO

5HVXOWDGRV REWHQLGRYV
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(O VHIXLPLHQWR GH DFWLYRV SHUPLWH
GDWRV SDUD PHMRUDU VX XVR OD VHJXU
SURGXFWLYLGDG

/DV QXHYDV FDSDFLGDGHV GH DQEOLVLV
WDPEL«Q HVWEQ D\XGDQGR D ODV IORWD
XWLOL]DFLUQ \ GLVSRQLELOIS®® GH ORV

VDWLVIDFHU ODV QHFHVLGDGHV FRPHUFL
FRVWRYV

$ PHGLGD TXH OD WHFQRORJ™D GH VHJIXL
FRQWLQYD DYDQJDQGR HO 52— WHAVHXHOY
D:R HO YLR XQ 52— SRVLWLYR HQ HO
DFWLYRV HQ PHQRV %@ HRPBIXRWR GHO
UHVSHFWR DO D:R®QWHWIRUPUK XQ 52—
SRVLWLYR HQ XQ SHUTRGR GH HQWUH WU

LQY
R GH MPWIQYRYPH GWHHYMGH IDTRORY HQFXHVWDGRYV T:
SURSRUFLRQDUDQ GHWDOOHV VREUH HO LPSDFWR
DFWLYRV HQFXHVWDGRVORVMMURY® SHHQFLSDOHV |

TXH SHUFLE D@HWRUWD GH OD YLVLELOLGDG GH OD

PDQWHQLPLHQWWR LPIHMROID GH OD X VOID®! G OFE Q
5HGXFFLpPQ GH FRVWRV FRQ HO VHIXIGRbHQAWEHR ®klwrRULIDGR \ HO URER

DFWLYRYV

/DV IORWDV XWLOL]DQ HO VHIXLPLHQWR GN DEWLSRY BNUREMIBWEYRYV \ XVRV
FRVWRV D WUDY«V GH

/D XWLOL]DFLuUQ OD VHJXULGDG \ OD SURGX
e OHMRU XWLOL]DFLUQ GH HTXLSRV \ UHP%IDVF\%HVGF&DBEM(W-IW&IXRV DOFDQIDGRV FRQ HO

DKRUUD D ODV IORWDV LQYHUWLU HQ DFW}_ITYRFV \I?GLFLRT&RE)_OHV
e 6HJXULGDG PHMRUDGD OR TXH D\XGD 5QUH%X L C?FQ—K/

b
* 0D\RU SURGXFWLYLGDG sbuD wupepMOGRUIHP HRoX eWr idPF LS S M BF WLy RV T
SHUVRQDO GH RILFLQD \ JHVWLUQ SRU RYRvEBWEH YR YA ERCDY GH WUDQ

PD\RU SULRULGDG VH UHDOL]D HQ XQ G\%EZ\Q’(Y_L L@“w‘éﬁef
D*DGLU SHUVRQDO Q

UXFFLUQ VRQ ORV Sl
WLYRV

g
=%
=

2EMHWLYRYV DOFDQ]DGRYV
5HVXOWDGRYV REWHQLGRY FRQ HO VHJXL
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8QIROXFLuMQ GH JHVWLpPQ GH OD IXHU]D GH WUDEDMRMAMMLYRR BGOGIFDQ]DGRV
VHUYLFLRY GH FDPSR RIUHFH D ODV IORWD

DXWRPDWL]DGD GH JHVWLRQDU \ GBGHPEKD
GH FRPXQLFDUVH FRQ ORV WUDEDGD GRORV
HO REMHWLYR GH PHMRUDU OD HILFL&R@ELD
OD FDSDFLGDG GH DWHQGHU D PE£V FOLHQW
VHUYLFLRVY GH FDPSR SXHGH D\XGDU D JHQ

(VWH D®*R HIOR XQ 52— SRVLWLYR HQ VX VRO
JHVWLHQ GH VHUYLFLRV GH FDPSR KQ PHQR
DXPHQWR GHO UHVSHFWR GBO DiR RQUWH
XQ 52— SRVLWLYR HQ WUHV D VHLV PHVHV

J D GH
BULQFLSDOHYVY REMHWLYRV \ XVRV GDPHQ

0£V GH OD PLWDG GH ORV HQFXHVWDGRV GH IORWDV XWLOL]DQ XQD
VROXFLUQ GH JHVWLPQ GH OD IXHW]D GH WUBBRYMRRppEHRHILFLRYV GH 7HDP 7UDFN

LQIRUPDURPQIMRM u OD SURJUDPDFLuQ \ OD HILFLHQFLD
RSHUDWLYD 7HDP 7UDFNHU HV OD VROXFLUQ GH VHUY

7UDFNHU *36 OD FXDO DXWRPDWL]D ODV
/DV VROXFLRQHV GH JHVWLHQ GH VHUYLFLR\ BYPFBPBRAWMDY QPRrHURGXFWLYLGDG UH
PD\RUHV QLYHOHV GH DGRSFLuQ HQ HO wWuDBUSRSWHLHEHLD GHO FOLHQWH

GLVWULEXFLPQ VHJXLGRV GH OD FRQVWUXFFLuQ \ ODV HPSUHVDV GH
VHUYLELRV (O FRVWR EHQHILFLR VH HYLGHQFLD GHV(

LPSOHPHQWDFLUQ FXPSOLHQGR FRQ ODV
FOLHQWH GH PDQHUD HILFD] \ HILFLHQWH







