* X@ SDUD @ HDERDA QCH
P HP RUDV GH VRAWMQELQGDG

HO@3<0 ( DLDJRQHVD

_a¥e CEPYME
4% ARAGON




* X@® SDLD W HDER DA’ QCH
P HP RUDV GHVRWMQELAGDGHQ 3 <0 ( DLDIRGHVD

_ u¥e CEPYME == GOBIERNO
"4* ARAGON =< DE ARAGON

&RQ OERCERUDFL HG

FUNDACION

norcontrol eolodiay



5HDOL]DFL’Q GHO SUR\HFWR
12582 1752/6 $
0l 7HUHVD *¢OYH] -DTXHV
1DWDOLD /RVWGNRD
&RODERUDFL'Q HQ HO SUR\HFWR
)81'$&,"1 (&2/2 * 7$ < '(6$552//2

5DP'Q 3XH\R
(YD 5DPRV



357/2*2

1752'88&,"1

€485 (68130 (025$ '( 6267(1,%./,' $' "
0(025$6'(626 7(1, %/, $ 3$5$ 3 <0(6
&217(1 2'( /$60(025,$6"' (6267(1 ,%./,'$

9,6°1<(675 $7(*$

3(5),/

(6758 &785% ' (* 2%,(512<6,67 (0$'( * (67,1
1,&(

1.& $25(6 ' (' (6( 03 (2

1$9(5,), &$&’1'( /$60(025 ,$6' (6267(1 %/, $'

35,1&,3,26 3 $5$ /$ (/ $925$&,°1 ' ( 0(025, $6' (
6267(1,% ,/," $

'5( &&,21(6 ' (,17(5 S6



*X®D SIOD ®ERDFLQ GH FPRUDV GHRVWHQLELOHGDG<0( DURIRQND

35"/2*2

6LQ OXJDURGDV OURFLHGDGIPDQGD FDGH] FRQ P¢V XHUJD XQD
PD\RU WQISDHQFLD IRPDWLYBQ HMHPSEODUR! HOOR HV HOPLD
$OGDPD VREW@WSDURFLD GH\HP SLHVDVFRWL]DGDV R OBGKFQCH
GH PDUIR CH SRJ OD TXHH DSMHEDQ QRDV SUD HO
UHRQRIPLHQVR YRMDFL'Q H IRPDFLQ GH @&/ DEHRRV
PHGLRDPEQNDOHV HQ OBYMDY XDOH 7DPEL®Y OD SXEOLFDRHQ
LQIEPDFL'Q PH@RDPELENVDO KIXPHQWER FRPR UWXOW® Gi OD
LPSRWDQFLD GRSUMFRILFRHQOD VWD HPS IHVDULDO

0DV DOO¢ ®H SREOHPD ODVIJFDV KOQ HQFRQMDGR HQMWHDXP HQW
GH L@V XQD RSIXQLGDGH®FURHQNDU OBMQFIQ CH VXV SRVLEO
FOLMY $V® HBPHLR G HPSUHVDVIXH SXEOLFDRAR \REHHO LPSIV/R
HFRYPLFR DPELEANDO WRFLDO GKVVDFWLYIHSTHY FDGD G®D RD\
REVUYC¢GRWH YQ FODURAHQNR HQ H@MEQ GH ODV HRJIHDV SRU KDFHU
S»EOLFBWDRYDFLEHVHQ MWDV RBIULDV

3HWR ODVOHP RULDEH 6RWHQLELOLGHEBEXKR P¢V TXH QD VLPSD
KHUDPHQWEH PDBHWIQ( VW SHUPMQ BULU Y®EY FRP XQLFDFL'Q
HQUH O SDWVHLGMHVDOD HVWDEBIDSURHVRY G RRPSDUDFQ RQ
RWRV RUDQP RV VLQ ROYLGBIWR HAHXOWDGR GHIEXSDFIQ GH
ODV HBUHDV U VX W/SRYVDELOLGDG VRAHDO \BH BXVLQ TXHSXHH
WEHU XDFWLYLGDG

(VWDX®D THDKRUD SH\HQVDRY SHM@H VHU XQDHIUDRQWEH D\XGD
SDUD ODV RHPDV \ P HGLDQDV SIPVDV TXH SUIWMQGDQFRGRFHU \
HODERUDU VRRULIH\VRWQLELOLGDG /D H}SEm. RBH XQIRUPD FODUD
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\ VHQFLOOD TX2 HV XQPFRRH.DHZ\RWMQLELOLGDG \ BMERSRH ODV
PLVPDVVEPSH VIXIHQGR GDHRGRO®D GH ODX®P SDUD OD HODERUDFL
GH 0HPRUDV GHRMRQLELOLGDGU GHO *GREDINRMVLDWLYH *5,

,QGBHQGIOMP HWHH TXH ODS\HQVHIX®D DEDUFDRMND®LGDG BXHG
UNXOWRQHMJFLFLEAHIYOIQVH SDUD XDV 39 (6 UHGDFWDULEFGIRY

R SDW GH ODHP RULD GSRAMQLELOLGDG D QWMER &DD HBUHVD

/HV YD D SWLWL UHFDEDLQRUPDFIQ OWUQD TXH SXHH HVWD
GLVMIDGD HQ GLWRY GHEUWTHQRY \ QR IDFLOLWD XQDPUWJI®REDO

R FRQRFU ODIBAHVLQGH OD HRHVD PDUBQGRQGLFDGRUNXHSXHEQ
PHGLVH HQ HORSR \ IDFLOLWRQ HOORD QNVHH\DOM LERUPDEQ
VREHHQ DRHOORVSHMRY HRYPLFRY VRFLDORPHGLRDREMVDORXH
VHD@HXQ PD\RUPSDFW/

(VWDIX®D W \XPD D ODV \DXBHWR\DV JX®DV IRUFDNLYDBH ¢PEMR
PHGLRDPEQNDO TXH &(3k0$5%$*21 WLHQH SXEOLFDGDV UBHRX/
(PSUHVDULDOHV GHHDOOH (QYDHV\ 5HVGXRY GH (QvwM) U*X®DH
$KRWR \ (ILFLHQFLRQHUIr WLFDQHODV 3<0(6U U0QXDO SDUD HOMDERUD
HWX&Y Gi PLQPLIDFL'Q B 5HVGXRY 3HOLRRVU Ux®D SDUD OD
DSOLFDFL'Q GH @eD1&((1 ,62 HQ OD 3<QU UDV HHJJ®DV
UKRYDEOHV DSOLFDGDV D ODV 3<@D SDUD PHGLGD GH OD
HFRILFLHQFHR HO YWA/B PHWDOWr X®D GEXHORFRQWPLQD&VUR OD
U1RUMWLYD %¢VLFD OHELIERVDO YREGHV, ,, ,,, ,9\ 9U

3DUD ILQDOL]BRGRY KHGD DUDGRHU D RURQWRO HOM3V \ HVXHU]R
GHGLFDGR D OD UHDOGIDRZWD JX®D \ D OD )XQGOFRORJED \
'HVDWROOR FRODERUDFHQ OD HRIIEIQ GH MWIXHUDPLHQVD XH
&(3<0( $5$¢ *21 RIUKH D ODV 3¢® FRPR XQD KHUDPHQWD P¢V SDUD
IDFLOLWOEDPICR KDFLD 80/DUROORMIQLEOH \ OD SREBVLYLGDG

&(3<0( $5%*21
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U/D RPSHNLWLYLGDGX®SD GHEGI GH ODMPSUNDV PHGLDOD
SHTX¥!DV 6 OR FRVHIXILHP RV KDRKGH OBQLQ (XURSHD OCRBIRP®D
P¢V FRPSHWLWLYD GRGR \@XHAWDV 3<0(6 WP ELQORRY)

(UN\L /LLNDQHQ &RPLVDUERRHRUGHR SUHW \ 6RFLHGEEE OD ,QIRUPDFL'Q

(Q ( XURSB{LWMQP¢V GH  PLO@QRVCGHHPSWHVY (O VRQSHIXH2DV

\ PHGLDQDHPSUIHVDY \ JHQHOQ HO  GHGHPSOHR(Q (VSD2D GQGH
HILWQ v PLOORQY GiHPSUIHVDV OSATXH2DV \ P HGLDQDRQ/HO  \
HPSOHDQ D P@WHO GH @RV WUDEDMBGR $UDJIQ ODMXDRR HV
VLPLODWQM N/ \WDFLIUDVRSREHPRY QHIJDHO SDSHAWMILFR TXH ODV
3<0(6 MXHIDQHQ QXMMD FRQRP®D \ HO LPSBRFRY PLFR VRFLDO \
DPELVDO @ DFWLYLGDEBPDGDV HIRQIQVR

6LQ HPEUJR KBWD WD OD PD\RUIBA GHRV SRHRRV DQCOLV
HWX&Y VREH ODHVSRQVDELOLERIE.DO ERUDWLYD 5H@NV¢Q GULGRY

D RWRV WRS G RUDQL]DFRV ODMDGHV PXWLQBEDOHKHFRWLID
HQ R/ PHUFGRV GH YDORU\ FX\DV DFWLYL&DB/WQ \RPHNLGDV DO
HVEXIDLR MAUQRSRU SOM GH RV PHGRV Gi FRPXQLFDFQ \ GH ODV

/D QRUPDWLTRPXQLWDIEHICH FRP R SHTXHD \ P HGIDD R SUHY D DIXHO®DRISRUDRGHVTXH
HQW RWUDW $BHQ PHQRV Gl S HYRQDV \RPJIOD XQ YRXP HQ GHLQIWRVDQXOOM TXH R H[FHGD
& PLORK GIHXURV
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DJHQFLD@H WWLQIH VRAMQLELOLGDG \ ORWRUHY \RFLDORMH
UHSRQVDEOHVXH D OD KRG® WRBJ GHFLRHV GH MAYLQ XNVLOL]DQ
MX@ D RY FIWHRV ILQD®ERY WUDGLFIHRQBWVHRVGH UH\BRQVDELOLGDG
VRFLDOHREWIGHQGH ODV HSPHVD\CH UDRJ

&RP R FRQVHXHQFLOEH OD SWLQ Gi GLUPRV IXRV GHIQMBV
FROXPLGRHY DFFLRAW LQYWRBN DGPLMWDFIGRY SSEOLFDMVF
ODV JUBEV HFSLHVDV KDQ WERQREY LEHQNVLYRXH ODV SMHDV SDUD
DGRSWDEXHQDV SUCFWLFD®H H\BRQVDELOLGDG VRFLDQ HVENV
DFWLYLGDGMUQDY B WIES\RFLDO UHODFLRQREQWHREHY HQ ODV
FRPXQLGDGDRFDOHD ODVXH GVIWROODXY VSHUDRHY DPELBWDO
UHODFLRQDBE®Y ODUBWFFLQ GHO PHGDPEHQWH RHGPDUNMWY

UHODFLRQDEV/RY FORMV R DFWLYLGOGMUQV HQIRFDIV HQ &V
HPSOHB®

3HWR @ KD\TXHSHQVDUXH ODV 3<0(6 VH PDBIHQ DO BJHQ GH YWD
WHBIQFLD 6MQ XQ UHFQWH WVXELGH OBQLQ (XURSH VAEUH GD
DFWLYLGD®&\GE ODHP SBVDV ODIRDG GH/GED(6 HX LRSHV HAQ
LPSOLFDGDV NEYALY FRVDV VRFEIE WUQV &XDRRPEV JUDGHHY OD
HPSWIHVD PD\RU \H \X LPSOLFDFL'TDPEL2Q FXQWR PIRU HV VX
ORQJHYLGDG XB DDV HRHVDVFRQ P¢VGH DPRVCEH YLGERQ P¢V
DFWLYEY WM FDPSR 61Q HP EDUJR HYDOWD HEXRIEH TXH OD PIRU
SDUWEH ODVFI/LYLGDGRFLB HWUQV VRQ RFDRQDOH QR WAHQ
UHODFLFRQ ODM/WRJILD BQHIRFR (O DSRR DO GIREM HV VX DFWLYLGDG
SUHHULGD

8Q Q( XIRIHD O(XURSHDQ 60( 6 DQG6RFLODQG ( QVIR@PHQWBENVSRQVELOLVAEVHY DWRU
RI( XURHDBO(V xR
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6H»Q OD RPD HQFHWD ORWRALYRTXH H[SOLFDQ OBPWIQRGDG GH
PXFKDV 3<0( 6 HQ HO FDSR GiOD 56& VH UHMQ SWDFLSDOBW D OD
IDOWD GHRIRDFL Q FRORFLRHQAVR \ARH OBUPDGH QWEHIDU OD &6

VXV DFWLY DRV TXHDOD IDOWD GXWRY $XQTXHQR KD\TXHROYLGDU
TXH B/ HXURYV OUWIRY OD IDOWD GHRWRIEPD IDOWIFRPSLHOVLQ
VREH \XV RMQFLDOENGHILFAMR/RQ PHIFLRQDGRIFXHIOMPHQVHRPR
REWCFR® SDUDVX SDWLFLSDFLTDPELY HQ HO ¢PEVRGH OD
FRPXQLFDFL'Q BRI RWVHQLELOLGD® XOD PLRU®D HG3<0(6
LPSOLFDGDV RGLYLGDGHWH\SRQ/DELOLGDG VRFLDO SREOPEB®
VREH \XV DFWLY IHEDE KHKR TXH FRQVULEEXD OD SBESHUFSFL QGHO

S»EOLFR HHUDO ¥BH X FROMLEXFR DO EQHWBU VRFLDO

(V SUHFLR URHIVL UANDHACHQFLD \ IDFLOLWIRDWX3<0(6 W DGD$W D
ODVX®IYDV H[HDFLDV GHEUFDGRXH HPSLHQ D QWXIH 3DUD HO@/
SUHFR FRQAHU PHRI ORSRVLEOHEHQHILRY/ D DOFDQ]DU \IRUIPDCH
SRGHU REBULDOL]DU@MRSRIQGR SULQFESL 56& HQ OD JWVIQ
HVWWBLFD \ FSHIWLYD GHHEELUHVD

% 1(),&26

5HVSIAWR RVEHQHILFMRGH OD6B. HVWD QXHYRFHRSFIQ G OD JWVIQ
HPSUHVDULDQYSEH OD HYQED GH TK OR UHVXWDGRIPSIHVDULDOH
PHMRID VL N PDQNIGHQ UHOREHY QR FSRUMQMVDYRQ RY GIHWOWMY
JUYSRVCH DMV TXH FREXUHQ HQ OD DFWLYLGIHYHPSO HPSORIDG
FOLM@Y DFRQMAVDV PRQLGDG EMFLU VHRRQRFQ \KV HBHAWDWLYDV
\ VH FW»BUHD@GR YDORDUS OD I$BHVD SHR WDPEQSDULR® JIXRV GH

0 ALEH\ & RP SD® U*@EDO )HVWRSIQRQEXWH\ . H\)LQAQIVU
277 PFNIQH\TXDWB\FRP
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LQWAV ORXHSHPLW XQD PD\RIRHDFL @H YDORU SDVIDER ROMD
OD VRFLHGDGFKV 3<0( 6 RIHUDQFRQ PCUHHV PX\ DMMVDGRYV \
OXFKER FRUVREHYLYLBUBORXH OD & VXFRQHXQ QXHYR KWFRSHR
WDPER RUHH FSRUMQLGDGHV

a UHGXB RMRVD WY GHOD FRHILFHRFLD
a PHMRW OD SGRWLYLGDG BWGDD RWLYDFIGEHP SOHDRY

a DXPHQWIODVHQW D WWN GH OD GLHQFLDFL'@ OD PDUFD \ OD
PHMRUBH ODV UHORMERQ ORFOIGMV

2 IDFLOLWDU HZFROBPHFDGRYV ILQDMMR/ DWDY¥ GH OIHWIQGH
ULHWRYH WUIQDQFLRV

$17,&3, 1" 26( $/ 0(5&$"' 2 ,1129%&,"1 <&203(7,7,9, $'

(LVWQ QPHWRRY HMHEB/ GH HPSWH\DV GH @RV ORV WD \
VHWRY TXH KDQ VDELGRGRYDU GHVDUROOIMDWDKIERP SHIWLYDV DO
WRBU OD 56&RP R XQD BRWXQLGDG RFRP R XQD PHQD]D3HR HOOR
UHTE W FRQRFU G GRQGH WHQ ODSUHVLRHY SDUD HO FIRPHIQQRYDU
SDUD DQWLFHSD® HUFDR\ D OD\IXHYV WM@HQFDTXH HPSLH]DQ D
HPHUHJ 6L ERQ KDVWDKAD MADV HRGRQFLDV KDQIHBWBG
SULQFLSBQM D ODMDQ& HPSWHVDY D PHGLGXH AMWD\QGERSRIHQ
HVWWRJILDVRAMQLE®D \ UH\BRQVDEGHSDUD HIBIVDUROGR VXY PRGHAV
GHHJIRFLR HIXOWDGRI¢ HO BP HOR GH H[IHDFLD D ODV 3600XH
SDUWLFLBD&V FDEQDV BDSURYLRIPLHOVRZTRGR HODR/¢ REOLIRQG
D DPERV BHTX?RV\ JWD@HV DEHVDUROCRGH® GHUH\BRQVDELOLGDG
VRFLDOBROWLYDAER RQHEKHQFLEH OD SULQGH GNDRY BVRHY
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a  &OLHBWWDYV JHVWQ CH ODV FEEDVCH DSRYLRQDPHQR \H KD
FROMJWER HQ XQ HBIPHOR HAWWIBLFR GH OBIWVL Q HRHVDULDOV/D
3<0(6 F RPR SURMHGRUDVGH EHQH/ \ VHUYIRL SDUD ODV JBBQ
HPSUIH\DV SXHGRQ YHOH DIFWDGISRU QbYR/ UHKHULPHQRVGH \KV
FOLMOVTXH®V H[LMDQ KHWSBIQ PDIBKD GH VIMPDV GH HWL Q6
SDUD SRGRRQMRODU GIMMIQGH WV FDEQD\GH DSURM_RPLHIR

a 3URYHHGRU / RV SURMHGRH GH MUYLPURLQDQHRIRY HAWEQ
HPSH]DQGR DIHDOL]DU KZRXWIR) GHRV WVJRV VRFLR DPEIQVDOHV
GHVXV FEIDMY WDOFRPRKDQ DQXQFLDGR BQR/ EDERV \ HOVLGDGH
GHWHIXUR FRPR SDW G \XV SURUDPDV GH 8RQVDELOLGDG VRFLDO \
SDUD PLWLJIBM MH\JRV DQM ODXIXUD GHEWLYRFXQLWDULBUWR
UHBRQVDELOLGDG DREDD

a  &RQVXPLGRUH$AXCRV PHUFDGR HWULBHV YDOR) ODV
LQLFLDWLYD8& A& FRPLHQ]DQ DHUFRQVLEUDGDXQ LQGLADGH
FRPSHWLWLY LG M5 PIONE LHHQFL DU\CBRRG RWR\ ODV PDUFIBM ODV
HPSUH\DV P¢V LHVSRQVDED /RV IRVXPLERBV FRPLHQ]DQ CBLHVWDU
DWHQ® D & D'$HRRY VRELDOHPRIGLRDPHRWENDHQ KV SRAVRY

GH HOHFF GH SRGRR R PDUFD$V® TXHGD GIMDGRY DOIRY
HWXEL HPSRURY /DV SXEOLFDFIC® P HP RULDGH RAMQLELOLGDG
SXHE \HU XQIQMXP HQW »WLO SDUFHKDOQMJI D GRFOIGM/

4 3RUHWP SR HQ $UDRQ %6+ ( GIFVRGRP &VWIRV (VSDD TH FRP HUFI@D ODWDUFD 9R\FK
6LHP HQY A QY 900D\ 81(6$ 6XSHUVHU \ *DIJHIX KD HVWEECR FROYHQRVCH FRORUDEQ FRQ
VXV SRYHHGRIHV SDUD IDFILDEYVIBISWIR) D RV HTXHULRMORY B EHQVEV GH VX VLWPD GH
DSUR VRQDPHQR

5 30D@HH\ERQVDELEGVRFLO RISRUDWICHD %o+

025, O XIRSHID 6XUYH\ R &RQVR HW DWWGW RZDUGV &650 (VMER ARPLVRQIDGR RU
&65 ( XURSH\ &RPW Q (X URSHD %HOJLFD HZ ( FRQRP LFV RXQGDWQR UTNLQ IOLIKWH WISIG
JURZM Rl HIFDGROVR HUP 7 KH(WKLFDBXUKDLD,QG[ U (V \MGR RPL\R@® SRJ KH &R
RSHUDWL%DR 5HCR 8QGR
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LQIEPDFL Q \XQ FODURHBVDMH B¥H OEPSHVD VISUHRFXSISRU VX
HQRWOR

a  $CGPLQLVWUDFLRQEVIN /DV DGAQLWDFIGRV S»EOLFDV HRg O
SD®VHV&Z WDPEL2Q MWEOMID@R XQ LFSRWDEWSDSHO HQ OD
FROVWKFFLQ Gi LQAQWRY 56& DO ERISRUDU BOGQDPHIR MU®GLFR
QRPDV GLULIMGD OD ®V/L'QGH OD BXUD FRBRUIWLYD GH OD
UHSRQVDELOLGDG VRFIED®DSSHDFDBVADVR/ GH+RODQGD &RL
8QLGR )IQFLD 'LQDPDUFD R %*0JLEBGHEHO DMRHD GWUPILQDGDV
D\XGDV S»EOLFBIHYFRGLFLRGDRU BV FRPSURPLVRYV IRPDOHVH
ODV HBUHDV HQ PDMULD GI\BRQVDELOLGDG VREELERINLY DER@H

VH KD H/WDEOHWFIRS NMWDEGHE OD REORJDMGDGH GIODERW
PHP RULDMH VRWWQLELOLGDG

(Q WM HORWQR VH KDFIQHHVDBLSDUD OD 3<0( GRZHU CH
KHUDPHQWDTXH OMHURWDERGRFHU VIV QXHYD WQGQFLDY SRGU
DGDSWHBIVHOODV ED\IDO FDERKHH VHU P¢V I1¢FLO SDUD XQIE 3<0
DGDSWBID® FDPELRH SDUD XQDDQ HBUHVDYD ARPSOHMLGDGHQL
GH LPSDR UBQWL]D VMASX\WD

75$163%$5(1&,%$,1)250%$7,9%

6L OD IDOWDIRHRIQEQ \ FRQRFLPHORHV X®RRGH B/ PRWLYBRJORVYXH

OD LPSOLFDFL'Q GH ODVIIX@EWLY IH836& HV P ¢V HVFDVD \DXH OD
PD\RU®D GHHAUDBQNDV ERQLBO SDUD TRPDOL]DFL'Q GH¢FWLFDV
GH VFRQVDELOLGRE.DO FRUDWLYD KDQ VU&BGBYLBDUD DGV
HPSWIH\DV HWDFX®D SDUD OD RMMFE @QH P HPRULD@H VRAMQLELOLGDG
SDUD OD 3<0( DURBRDU Y@HH D FEULUVH KXHR \ D SUPIWLU D OD
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HPSWIHVD DUBRHVD FRQMWMI HQ WHHHOM HQ HO OPSR GH OD
WURY'SDHQFLD LRUFDWLYD \ G RQLFDFL @ \RWMQLELOLGDG

/D WDRVSHQFLOPRPDWLYHY XQR GHRV SLOBUEH OD 56& \ VORH
SDUD OD HPY/D GDU DQRRHJ HIPSDFWUHDGH ODV SIROFDV WIHPD
GH HVWQ IRPDOLIDGRRSOEPSUHVD $ GHHQFLDH®R XH VXFAGH HQ
HO ¢PERWBHO BRR HIPSODQWIFIG IVWPDV G HWIQ 56& HQ HO
¢PELWRH OD PRKQLFDRR VREH \RVAQLELOLGDG M@ M HV\WQGDU
JOREDOBPWHMBISWR HO HEDEGERU ODREDO 5HERY ,QWLDW[ YWH
HWEQGBUHWEGH VHH@ RGHOGHIQRUPDFLQ RRURUDWLYREH 56& D
QLYHOXQGLDOHI RHDGRRQ  \ VH WUDWEBI XQHW¢QGDU HDER HQ
FX\R @HR SDWLFLSBXDQ SDUWLFLSDERHIM@M GH HPSUVDV
FRPR *HQHUDO RWB/ 1RNLD %7 8QUAHY%$6) R WHOQLFD
RUJDQL]REHV HPSUHVDUL DOKDANMFLRHY DFDG2PLFDVRUDQL]DFQRV
VRFLDOGH UHWQFLBQ HO ¢PEVIRH OD 5%

(O HWM@GDU *5, BMMQGH HOH®D FDOLGDG GHROPDEQD \REH 56& \
DFHUFDUOD DO JOBGRRVWLFDEL GHOTXH BWXPGQNVHJIR]D OD
LQIEPDFL'Q HRY PLFD ILQDBIEID RHEQ® XQ PDBR FRPSDUDEQH
KRPRFQR $0JXDO TXH HO 30BQHUDGH &RQNDELOLGDG IDFLOLWD OD
KRP RIHQHL]DFQ GH OQIRLPDFLQ\ OD FRPEUDELOLGD®HIGIRSUHDY

HQ HEPELWILQDQ@AR HBVWQGDU GHO EXPSOH HOWPRFRP HVER HQ

HO ¢PERVGH ODRWMQLELOLGDG HBEP RP HOVR YIRY FHOMODHY GH

HPSUH\DV HQ \RGR HOXQER KDQ DGBWDGRM HWWEQGDU SBRIDXQLAD

VX WULS@HDOGH HVXWDGRHRRQ PLFD DPEHQNDO \RFLDO D VXV
DFFLRADV FQMI HPSOHDRY \ JUYSRVGH QM3 VHQ HHUDO

1RYHGD® OHJIV@.YDWPR ODUDEHVD B \ OD EULW¢QHFD
HWECQREWLE@R D DR HQVDU ODQMEIMQFLD LRUFDWLYIB\KQRY
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56& IPEL2Q HQ XKHWR SD®VRGG HAX»P HR GH HBUHVDVIXH XWLOL]DQ
HO WV¢QGIBHO *5SDUDXVIQRP HVGH VRAMQLELOLGDGRED HQ

HQ SOWHQM OD ISHFIWLYD GXHSURMR SXHGDQ OCHIEXHULPHORY
OHJDOHV HQ BIP ORRHQ ) UDQFLHD VHP RGLILF° OD OHJLVIDDFL’
PHUBQWLO SOMRGXELOD REORIDWGDG SDUDHBBUHVDVIRWL]DGDV
GH LQUAU VREH HO LPSWR VRFLDO \ IBBEDO GH OBNLPLGDGHV
HPSWIHVDUIHNQ Q HO 58R 8QLR H) V HDSUR SDUD VXIEXVLQOD
&RGRIWH BYSRQVDELOBRNGH DSOLFDFL'Q D WBIBEPS LHVDVTXH
HWDEOHFH ODIREMGDG GSKEOLFPUHPRULD'EH VRAMQLELOLGDG TXH
UHFR®GHRPD FRQMIVD ODRIGPDFIQ IQDQFLHUP B EWDORFLDO

/D )XQGDFIQ (FRRJ®D \ HVDUROORWMQLBOD REXQLGDGISDUWLFLSDU
HQ HGBURHVR G GWVDWROOR GHO, PR PLHPEUR GHO&RPIW
PXOWHPWRULDODOR @/ KD SHPLWEGFRQRFU ODV H[BMDWY.Y DRV
SUREBDV HQFDUIRE SRU HPSH\DV GH GL®YV WDPRV VARHY \
RUGIHV JHRUCILPR $ SHVDUGH VWD HMURHHLGDG \WRGIOODV KDQ
H[SWDGR Q PL\PR GHHR GLSRQHU GH KHWDPLEMD \HQFLOODV \
HWDQGDUL]DBBM SHIPIWDERQWVURD LPSDWR HFRIPLFR VRFLDO \
DPELVDO \ SRU HQ YRRV LHVXOWRGREWQLEY (VWD *X®DHMEH
VHU XQ LQWXP HQVR D HOOR DGEDRWEQ WV¢QEGDGH OD GREDO
S5HSRWLQJ ,@WUYH D QBPRHVLGBKE HVSHF®IW GH OTB<0(6 \ HV
Q¥MWDHVSHUDQID SH \HD SRIXVDPHQVH XWLOL]DGD \BRIPSUB/DV
DUDJR@D/SDUD KRHO DSR GH &(3<0( FRQHWVH HQ WHBOMY HQ HO
FDPSR GOD LQQRYDHPSIH\DULDO \ GHIBBRQVDELOLGDG VRFLDO

FUNDACION

)XQGDFL'Q (RORJ®D HVDUABR 1RYLHPH E%%'gr%a”g




*X®D SIOD ®ERDFLQ GH FPRUDV GHRVWHQLELOHGDG<0( DURIRQND

€483(681$0(025,$' ( 6267(1,%/,' $' "

/D FXURVLGDRXH KD B/SHWDGRANDX®D HQAWHESOLFD M3V SRU
VDEHU PO P¢V \REH HO RQFISWR GH HVRQVDELOLGDG VRFLDO \ OD
UHBUKVLQTXH SHGHNZHUHQVX HPS LHVD

/D P HP RULD GVRAMQLELOLGDG HIRB® HQR LHDOL]DGR SRU OLHYPS
HQ HOXH WH UFRIH HOFRPSRUWLHMR GH OD IFPPD HQ PDWULD
HFRYPLFD DPEHQWDO WRFLDO /D HPRULD VH FRE@WH HQ XQD
SUNHQNVDFQ GH OBUJDQL]DRY. TXH \H SXEOLFDU¢ FRQ RQUDLRGLFLGDG
HWDEOHFLGD SRIRSIEPS LHVD

€3$5$4856,59( 81$0(025,$"' ( 6267(1,%/, $'"

H )DFLOLWD OD REMBGERV /D P HGLFQ GH OD
DFWXDEHR GH ODRUJDQL]DRY. FROMM\H XQD
KHUDPHQWEH JHVWQ HHQFLDO

H 2IUFH XQD VLY FODUD @HPSDMR KXPDQR \ HFRDLFRGH OD
RUJDQL]DEL SDUD IDFLOLWDU OB GHRRIROHV D LGYM/RHV
FRPSUCRWV \ SRVLEQVRFR/

H )DFLOLWD D ODV RUJQELIGFRAJUDEQND GHHVIMQ TXH &V
SHURWD OD HYDOIDRHMRUBRQNLQOXBA \KV DRMOFLRHV\
SURIHVRY

H 3URBRUMAQD LURUPDFIQ ILDEOH DV OSDWV IQMHDGDV
VWDKROGHM \ P HMRUD/OBOBEHY FRQ HO®WD
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€48,31(6621 / $6 3$57(6,17(5(6$' $6"

IRV KR GHOGRUQRR WIIHKRG®YV VRQ ODVHBRQ@V JUSR/ \

RUJDQL]BERV TXH DIFWDQ D\R YQ DHFWDGDRUEDVY DFWLY IHEEEH XQD
HPSWHVD

21*v6

62&,26" (
102 &2 &, 7(6
&2081 ,'$' (03 /(%$'26
25*$1.=%$&,"1
&203( 7. 25(6 $&&,21,67$6
$ 0,1,675%&"1 3529(('2 5(6
,19(5 625(6

'H P DQHUD JHUDOROSDWH LGMHVDGDVH SXHGQ DIXSDUHQ GRV
JUDQ&/ JUXSRV

/DV SDUWHV LEWEDV GHBWDR GH PD\RU L@HFLD HQ HEHTH
LQFOMY DFFLR@W \ HP SOHIRS

/DV SDUWHV LEWHDV LQGEWDWXH VHD® DTXHROVWBKRG®&V
GH@R GH GBIHUD GH OD 3<0( PR SRYHGUHV F@M/ 21* ¥ ODV
FRPXQLGD®BRFDOHW HW




*X®D SIOD ®ERDFLQ GH FPRUDV GHRVWHQLELOHGDG<0( DURIRQND

/RVLGMHWMHVCEH FDGRBQD GH @SDWV VRQ PX\ GIHHOMV \ HV ODERHO
JUSR GH WUDEQMRVLILFDURSUGENS \ HSHRWDWLYBIVFDGIXQD GH
HOODVAH RWUDVH\SXHHQ FLWDWXQY GH ODP RWLYDEHR GH ODV
SDWW DM H/DGDV

9

IRV HPSGDGRVHVMQ FDGD YHP¢V IQMH/D®/ H) WDEDMDQ H
HPSUH\DV TXH FRQMLEX\D DO GHMIRO@R ODRP XQLGDG R3 RAR
ODGR XV P RWLYDEAR FHOUMDOHVRY &/ VDOBRJL MXELOQRAVR
RSRMQLGDSIGH PHRUD IR ODERUDRPAE SHVRQDO TX®IV RIHFH
VXSXHWR GH WUDEDMR

IRV FOHQWHWH\BHFLDORM ORV KDEDOHVHHD LOGM3*Y HQ OD
SURSHULGE OD HRJHW\ GH FRFEBUD QURXARY BV SHAMRVRVRQ HO
PHGLRPELQWVH

/RV LQYHUVRVHSUHRFXSQ HVSHFLDGRM U HO WMIR UHODFLERD
FRQ ODARLYLGDGHWBPS UHVD

IRV SURWERUHWWEQAMH/DGR \REH WGR HQRO ULERY TXH
DIHFWDQ D ODWHFB\ TXH SXHGDQHSHUKWLU HQ ERDGLFQRVCH
SDJR R B/LE® DWLDFLRQ HPSWHVDUIRNO TXH & SXHGDQ
SHUMXGLEDOH HSXQRGH ¥WEGH OD SKWDRR

/D DGPLQLVWUDRHDXLBH D ODHPSUHDV HO FSOLPKWR GH
GLIFDMV ®UPDNLYDV \ GYQFLD GREXP HQWENM FRQRIPH D OD
UKXODFL Q MQWH

/DV FRPXQLIEBHV GBHIVWHIQMHYDQ BU HO HPISO\ OFRQWUDWRFL
GH SRYHIBRHV GRFDOHV ROEHHILFMR\ SHIMXLFLRXH SXHGD
SURYRE OD HRH/D BSHBXW¢ GH PDIQUD P¢/ L@ HGLDWD OD
FRPXQLGDG ORDOD HOD 3<0(WH XELFD

/DV 21 * UWH SHREXSD@ERU HAHE LROORWMQLEOH
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$ (0,6 /$6 0(025,$6 ' ( 6267(1,%/,$' 7,(1(1 275%6
87/, %' (6

H

'H \MFWD MIRIXWMRV H LEQWLILSRVLED SXQRY FRQIOLFRUIFQ
ODV FDGNQBH WPLOUWURHQ ODV AP XQLGDGHVUBQLF RV
UK XODGRY DVERPRHQ OD S{WDRR \ HQ OIHWVIQ GH PDUFD
FRPHUFLDO

$SOLFD ORV SURQEHSHOBEDFL @H P HP RULDMVIDEOHMRAG\
FRP»QP HOVH MPISWERG SDUDSLIRPRYHU ODWDQVSBIELD \
ILDELOLGDG GH OD LOGRUPDFL

S8WLOL]D KQPDWR FRPSUHQYLEOH \RFSDUDECHRQ @V
LQIRP HV GH WDV HBUHWV

&RPSBHIWDQR UHHPSOD]DU VRV LERPHY GH O
3<0( LQFOXMQGRRV ILQD®HERY

OHMRUD OD 1D GH OD HRHVD 6LW SDUD UKD ODV
FROVULERBYV VRFLBO\ HRO JLADGH ORUJDQLFLQ \ OD
SURS-MVD GIRRWHQLELOLGDG GRERRY RVHUY LR

3RQH GH PDQH#R ODV UHODHLAOAH &/ WHY HBPHQRY TXH
(“

FRPSRQHQ OBRWMQLELOLGDG D,

))
(&21" 0,82 %

0(',280%(17%/

628&,%/
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6L ELHQHLWMQ YDWY/ PRGH® TXH SRPXHHQ MWCQGEV SUD
GHVIUROODUMPDV GH QRUPDFLQ VREH ODHVSRQVDELOLGREENO HQ
ODV HRUHWV HQMH RIRVH®® RGHEGE$ 6 $F  RXQWDELOIDYDIIR HQV
HVW¢QG EC\R GH i/SRQVDELOLGDG SDMDPH OD FDOLGDRBMR S
GH RQWDELOLGDG RDEBLWSRWLQJ OD6RFLDO $FERVDELOLWA
1RUPD YR@WDULEMRE H\BRQVDELOLGDG 6RFLDO GRHHID HFO *5HV
HO MEWR P¢V V' OLGRBV HPS LHQGIRS KDVWDR-RPHQR

(V SRU HOORH HQ WVD *X®D SDUD OD RJOBE @H P HP RULDH
VRAMQLELOLGDG GH OD 3<0R@®WVDU VBHWWULEH GDHRGRO®D GHO
*OREDO 5R$QL,QWLDWEXYR RENMVLYR ODWBISDUDKD SXEOLFDRLGH
PHP RULDV BBH HOH@EP SHR H-RJPLFR \RFLDO \ PH@HELHQNDO
VH»Q GUPDV JOREMAOKH SHUPM XQD PDRUFRPSDUDRQ \ D OD YH]
SHURWHRQRHU ORURVJRY \ RFRUIXQLGBK G ODWSUVDV R W\WRV
DVSHRV

(Q MX® GH OD *OREDO RH®J,QLWLBWEY SXEOLF ODX®P SDUD
OD (ODERUDFLH® BPRULD GH6RWMQLELOLGD®(R KRIUDPLHQND SDUD
" Global D\XGDU D ORYWDQL]DFHR D UHDOL]QIRP HV
Reporting | gH WV PBWLYLGDGBVREARY R VHUYIRL
Initiative
'XUDQM OR VUXLIW GV BRV W UHFLEGRY
Q¥P HRVD \KJHHQFLDV \ REUYDRDW TXH WH H/WGLOIRD \ VH
LQFFSRUIRQ D OIX®D GH

(Q HOVLWIG! L@ QHW ZZ J ORDARUWLRUIIHFRQWUDNVED ODIRYPEL Q IHORR)DGDHD
OD ORDO BRUWL@LWDBWISRGU¢ GIFDUJDU GRUYQ H) FDVWHIFOBHOD (X® SDULDO
(ODERIFLQ CGH OHPRUL®D Gi 6RVVQELGME) GB *5, HQ O GLHFLQ CGH QWM
277 JORDAIRUWLQJ RKIGHOLIY 6SDQIK7WQVOIRNSGI
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/D 3<0( F RQMM\H XQ HEP HQW JHQHUDGREH FUHFLIQWVR 'CHVDUROOR
SRU VX FDSDFLGDG GH SRV SRGRWRY \ SRU KDEMHFRQVIW)AR
HQ XQ \RMRUHMWDWLFR SDUXDOTMU SRAHVR Gl WIVIRUPDFLQ VRFLDO
\ EXG{UDO GH XQ SD®V

/D UVSRQVDELOLGREDNO QHKQD LOIHFLD SRVLWIQYODNPSUHVDV
TXH VHEXHH WDGXBHQ PHRWBN YHQND\XQD PDRU PRWLYDFLH OR
HPSOHIR® HOIRP HQWR K5 OD IGRYDFL'Q XQD PD\RUQERQID GHO
FLXGDGDQR \ XQD RPBMHQ OD S¥WDRR RURUDWLYD \ HQ HO
SRVLRQDPLAWR H) HO AUFDOR ( QUHVXPHQ OD DGRSFIGHSUCFWIVWFGH
UHSRQVDELOLGDG VRRISOMBRH ODVPS IHVIY H/ XQ IIPWRTXH SXHGH
FRWULEKLD® HQVDU VRPSHWLYLGDG

IDV 3<0(6 CHELGR D \PHQRJ RPSOHMLGOMVWELRQ D QR VX
LPSDFWR HQ OD VRFLHGDI REQHUD PEYQMLWLY IHRUPDOO XFKDV
3<0(6 \D DSOLFDQ SUC¢BWWRFLDO \ HERFDPHQM UH\BRQVDEOHV VLQ
FRQRHU TXHV ODHVSRQVDELOLGBE.DO FRUSWLYD QKGSDUWWDV
DFWLYLGDEHMWKY SDI QMH/DGDV 8QD UM HQEKHWE D FHUFD
GH 3<0(6 GH SD@V KKUBHRY GVFEUL TXHFHUFIH OD PLWDG
FRODERUDEBP®LYDPRWHQ DFWLYHD&RFLDOHWHDDY SWRFIRV

GRQDFQRV HW

3<0( HXUBHM\ 5HSRQVDBLERFIO 0 HARPE LIQWDZEVHUYRIR GIODVA( (X UBHIY
,QIRP HGH &RPLML Q(X LRSHD' * GH( P SUHVD
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(O GHEDWHEWIR OLH\BRQVDELOLGDG VRFLDQ HRSUENDV
UHODWLN@NPUHFHOM DXTOXH \MQH HSHFLDO LRSADQFLD SD{JD
ODV 3<0(6 \D XH FRU VXV FDURMUBVLFDWWEQ BIXQD Ao
VLWXDBLPPHNUDEOH SDUD OGMYERQFISWR D ODBMEFD W= @ ®

O(V LFSRIWWD& DSR\DD ODV 3<0(6SDUD XH DGRBQ XQ HQIRXH PtV
HWWIBLFRGH ODH\BRQVDELOLG@EREDO (RAMHRNDVER HY IXQGP HQNVDO
UHRIHULQRUPDFLQ VREH ODVFIVLYLGDEXY MW¢Q UHDOL]IDER 16
FRPSLH@HU \ RPHQWDUXSDUWLFLSDIFL

&RPXQLFDFL'Q GH OD &RPLVL'Q GH ODV &RPXRUEBBDV UHODWLYD D OD
UHVSRO®L.OLGDG VRFLDO GHP ®IIWDV XQD FRQWULEXFL'Q HPSUHVDULDO DO
GHVDUUROOR VRYM/HER0 ILQDO GH MXOLR GH

(O SURFIRVGH GHVDUUROG! @ S5HVSR@ELOLGDG 6RFRSRUDWIL HQ XQD
HPSWH\D HV XQPDPLQR TXKEHEH UHFRWIHUY VR D SDVRCH DIXHUGR ORV
WIEHSRV SURSV GIHD@RUJDQL]DR
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€325' "1' ( (03(=$5"

&XD@R ODHPSUHVD \RPD OD HELVIQ GH UHBEDUQ P HP RULD GH
VRAMQLELOLGDG VEWSIDDXP HRVDVGXGEY €4XEEQ ORHGDFWD" i
G'QG1 YDPRV D VDRIDD LRIPDFLQ \ ®/ GERV' €4X2 P RGHOGH
PHP RULD YB¥ UHGDRWD

/D GHFLAQ P¢V GLIGFLOADKDWPDGR SHWR TXH WPRV GHFLEL®
UHGDRJID PPRULIHV HO RP HQR GH ARHQ]DU BVUDEDMDU

€8"02"' (6$552//%$026 (/ 352<( &72"

(V LPSRUDOM LIHDOL]DU XQIRORQEH)D SDUPSOLFDXH OD LQLFLDWLYD GH
HODERUDUQRJPHGH MWVH WLSR BNE D XQD PRGD VRQISUHVHQWD
XQDQXHYD PDIQD GH BEGDU ER XQLFDRRHPSUIHVDULDO

(O LPSX®RLQLFLDPAWHGHHESDUWGH OD DOWBFRER SHURTXHSRFR D
SRFRAQGUTXH HIM@HYH DOAWWRH OBPSUAVD

6H WM@U¢ TX GHIQLXQ HTXL& GH WUDEDKHR UHISLOH \DBDRV TXH

YDPRV D GHWDU SDUD UBGOEWP RULD $ ORBDGHSURHARVH YD
D KDOODU XWEQM FODQNLGDG GHREQFL QTXH LHVXWD GLI®FXQLW
RUEQDU \ FODWVDU \XH VH»Q &/ HSHURY V ORSXHEH DFR HMWHFRQ

WHQDFLGRIBQ \ PXFKR ULIR
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/RV HFDUJDRY G OD PR RULDBH VRAMQLELOLGDGUAETXH UHDOLKIJ
DQE¢OLVQWH)RGH OBPSUHVD EKVFDGQR LRPDFL'Q UHODFLRGRQMO
IXQARQDPEQR G OD 3<0( VX FRPSRUWDEQWVR WO PLFR DPEHQWDO \
VRFLDO

7DPEL2Q SRFKHUC D OD QBHILFDBL GH ®RV JUX®Y GH QM#V
UHODFLRRDERQ VX HPSWD 8QD YH] WRGFLGR®V VWBKRBLY HO
HTXLSRH WUDEDMRUWHKH FRP HQ]DU XQ GLSRARQ HBD TXH WAH
FRPR REMVLYR BISEHU QQRRU JDQDWUHGLELOLGDGOXLU HQ OD

HYROXELGH VX HORWQR

(O HTXLSBY WUDEIMREE TXH LEHWWLIDU HRY ARGV GH FROUXOWDIHT
FROVLGHH P¢VDGHFXD@D ODV BBV QMHVDGDV

€88,172 7,(032 126 38("' ( //(9%5 /% 5(%/,=%&"1 '( /%
0(025,$"'(6267(1,%/, $' "

/D FXHVVQ GHOIMPSR QHFHVDULR SDURHBRSLOTFIGH OQIRPPDFL Q
DQE¢OLVL\DWBEHOR GH BRY \ UHGDFRL GH OD PHRULD HG
VRAMQLELOLGDGI@HISUC HQ RRHGLGEH OD WDRLQ GHBUWLGD
GH FDGDURQL]DFL Q \HERV tHEKURY TXH VH GRVVZHQ D MWD
ODERU

6H XHGQ GDARV WYDFLEHVEH SDIWLGD GHBVH

HU&$62

/D HP SUHVD KD S-VHQVD GEIMURUPHOM XQIP HP RULD GRVELYLGDG
RXQ LER® HFRQNDEOH GM BAWLYLGDGHWHPSULDO
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1 &$62

/D RUDQL]DFL'Q QRHYHHSHULHQFISDHYLEQ OD UHDOL]DEH Q
LQIEP HV FRQWDIRORP HPRULDEH DFWLYLGDG

(Q HO SPHU FDVR SDUD I®TSHVD TXH \D WIRH) XQDHSHUHQFLEQ OD
UHDOL]DFL'Q GR RULDV ODRUIRUDKL.CH &V DVERRV QRIGVR/ GH
ODV PPRULDGH RAMQLELOLGDE/WLPDXHSXHH GHFAHVLWDQ SHULRGR
GH DOUKRH GHRV RWHN PHHV GH GHGLFDFL ®i GQD SURQD RQ
H[SHWHQFLD

(Q HO \GXQR ODRUJDQL]DRHY TXH R WQDQ QQIXQD HEHUHQFLBR

OD UHDOL]DFL'Q 68 DD$R GHAFRULD \BRH X HP SBWWD OD GLILFXOWDG
VHU¢ \SHURJ DO MR MWHRU \ VUJCQHAHVDULR OD LPSOQREHFIFK RV
KXPDQRV SRSLRGH ODPHBLHVD R DGRV D HOOD FRGIMESELD HQ OD
HODERUOFIGH PHP RUMDGH RWMQLELOLGDG WWHHIVR HO HRGR
QHFVDRVHUIECVXSHULRRVFLOD UMM FXOWR \ VHLY PVHV G WDEDMR

€48S3(5,2' &' $' 7,(1(81$0(025,$"' (6267(1,%/, $'"

/D PHPRILD GHVRMOQLELOLGDG HV GRBPHOR HOBIDGR
YRGXVDULEBM SRU ODVP SUHV |\ (R HLWH XQBHULRGLFLGDG
GHMJPIQDGD SDUD OD SXEOIGFDFARYIQRP HV VL EQIDWWPSUVD/

TXH MWE¢Q OOKROMFDERMRY GRFXP HORY KDQ HVWDIFL GRQ SHULER

GH GKVLQ TXH YDU®D X@R DWHV B RV VB»Q OV RUIDQL]DRIHR $ OD
KRUBEH HVWDE®K OLJFXHQFLDMQGUIXH WIQHOH HQ FXIQVD HORX
HVSUDGR \ ODRIPDFLQREWQLGD
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€48S0 (' ,2(6&2*(0263%$5%/%"',)86,"1"' (/$0(025,8"

(Q OD DFWXDOL@AMBHIUDQ WLHGDG GH EGSDUD SIHSDUDEL
GLVMEXIELQ GH OLP HP RULDV XH DEDUFBAGSH OD SBVLQ WDGLFLRQDO
KDVWDVORFQRORJ®DV ARBBLD QVHHN \ &' 5 20

(Q JHHUDO ODV SHA/DV MN¢Q UHDOL]JDQGRVDRENRQN SDUD OD
@ GLIXVD GIODY HP RULDV DRY SKPL\M DPSOLDU HO BRIEBL
(==J . OHRM GH OD PHRULD \ IDFLOLVRP EQLFDFLRRQ WGDV
S ODV SBAVMDMH/DGDV

€548,(1(6"' (% 026+$&(5//(*$518(675$0(025,$" (
6267(1.%/," $'

/D 3<0( WIHH TXH LEQWLILFDURY GHMWLQDWR GH VX PP RULD GH
VRAMQLELOLGDG [R/R BR PHGRV GH FFMR TXH & LHWXCHR PV
FPRGRV VLQ ROYLGBUQIHWMRY SIQFLSDOHVHSRBY YR D \HU
DTXHOORWXH KDQ MRWLFLSDGR HQ HODERUDF WQNVR GMY
RUJDQL]BEHY JXRV R GQHWRY HPSOKRV \ RARV FRQ &/ TXH OD
HPSUHVDIXLHUD RBVHEQFRQVDRY IX\MURY

€8"0238("' ( $<8' $5/( (67$ *85"

H S5HFRHJ LIRPDFL Q VREH BVRQVDELOLGRHGEDRO

H $SOLFDUWKBPHQW TXH OH X3H) D UHGWDU XQD PRULD
VLIXQGR HARIRXH GH 7ULSOHKQVD K55HVXOWRG HRRJ PLFRV
VRFLDOH? HGLRDPHRWB®NV
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H $SUH@EHU D PHGIORV UHERY LGHWLGR D YDORUDU HORWASD
GH ODV DFWINLGID®L|DGDV HQ HORBEQOD WBRQVDELOLGDG VRFLDO
FRURUDWLYD

H 5HFRSLODU XQUELIQRUPDFL QREHVXVDFWLYLGDGH

H ,GHWLILFDU \GZHIXQ ¢PEMR GH ARXQLFDRRHWDE RQ &/
JUYSRVEHORQRIIR VWDNROGM

€<6,12"',6321(026"' ( 72' 26/26"' $726"

3DUD OD HODERYBH.GPHP RULIM@HP RV TXHWIHFRSLOIDQBWLGDG
GH LURUPDFIQ VREH QX\WWUBPSWHVD /R P¢VSUREDEOKN HXH R
GLVSRDPRY GH WR/ OR GDRV HQ QXIWME/ SULMHRY DFHUPLHMRY DO
DVXOVRH OBRWMQLELOLGDG

7HQLH® HQ FXHQWD OD GOMBE HBH R SDUD OD@QMHGDGIBH

SHTXR \ P HGLDQR WBRBDUHGDFWIXV PHP RUV GH RAMQLELOLGDG
HQFRQRPLGDG FRQ OD *BB8ID *5,H[MM OD SRVLELOLGDG GH DSOLFDU ODV
UHRP HQGDFIRVGHIRUPDSURUHVLYD

,03/$17$&," 1 &1 81 (1)248( 352*5( 6,92

/DV RUJDQLIDRRY SXHGRQ GHFLGLB IQQFAXLRGR OR HEP HQWY
LQIEPDWRY Gi OD *X®DQH/XV SIPHLRV IOMORY/ QR HODERUBM V
PHP RULD\GHOAR GHO PDRF5, \ FRQ HOIHASR LUPHMRBQGR
JUDGXD®BW OD ERIWXUD ODQASIIMOFLD \ OWXRVXD GHEFMQER
GH ODHPRULD




*X®D SIOD ®ERDFLQ GH FPRUDV GHRVWHQLELOHGDG<0( DURIRQND

(O *5, DQLPD D WRAMRQDQL]DFEHY/ VLQ ISRIWDU VX WERIHRRU
XELFDFL'Q RASOHMLGDG D TXHHARBD DSOLFDU WBIBW HQGDRHY
GH OD *X®D (ORTRH SBIIHVIR HV XQD SDNVH HQFLDO GHRFVRCH
DSUHQGL]DMHRGDQD RDQYL]DFL ERP R GHBURSLR *5,

(V XQ HUURRRQVLGHUDU TXHHGDE® GHP HPRUDV Gl VRVWHEROLGDG XY
SURHFR/H[FOXVLY® JDQGHV HRSIVDV/ DV3<0 (6 TXH TXLHUDQ DGTXLULU XQ
PD\RU FR SURPLRFRQ DFRPXQLGDB HMRUDX LPDHQ \ HGHUDU XD\ RU
DGKHVL GH VXV WEDMDGRUBR S)B#Q FRQUXLU FR® HOERUDR) GH XQ
PHPRUDGH VRMQLEGDIG GH V>PHBUND
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$ FROVLQXOPFVHGH\FULEH HRMQLGR GH ODR RHY GH RMMQLELOLGDG
VH»Q HGODRDPHQR GH OB X®D SDUD ODRJOBE @H P HP RULDGH
VRAWQLELOLGD®{BERF GHO*5,

9,6,"1 <(675%7(*,$ GHVFULSBIGH OBAWDMILD RQ UH\BHRR D
OD WRMQLELOLGDG HQHOB TR&X\H XQDEHFODUDFL Q
GHO SVLEQM GH GJDQL]DR

3(5),/ YLVL GQHHUDOHGOD WAKAMUD \ QODRSHUDFCRV GH OD
RUJDQL]DELLGRPDQM \ GHO DORBGHOD PPRULD

(6758&785% "' (/ *2%(512 <6,67(0%6"' ( *(67,” 1 DQEOLVLV
GH ODMWXRXUD \ OSRO®WLFD GHJORL]DRK). DVERFR Q @ 0
GH VXV WAMPDV GH JHWR \ VXV HXHIR/ U r\@%
FRPSLRP HMWHFRQ OIBDWVIQMHVDGDV

2' & WDEOD HODERBDGIBPBSUHVDHY ODXH VH VH2DOBR T
OXJDU GH OP RYLD VhiEHHQRQWDU ODRIGPDFIQ

1" ,&$' 25(6' (' (6(03(" 2 PHGLGDV GH/ORSIMRY R HIFRY
FDXVORY SRU ODWODQL]DFL'Q \FODVIIGFHQ LQGLARE/ @
LQWHDRY HRQPLFRV DPEHQWED\ VRFLDOH "
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9,6,"1 <(675%7(*.,%$

6HWDWBISODVPDU OD VI@WXEBUJDQL]DFL QRN SF\R
D OD VRQLELOLGDG "MEHLSRQGU D ODV VL DWHSBIXQW

€8XCOHV VRQRV \BHWRY ¢V LFSRUWIMY SDD @ RUDQL]DFL'Q FEF
UHSHFRDOGHVDUURGR\WYLB"

€& PR VHKDQ LQFOXLGR D QDM SEMHVDGDV HI) LGHOMWFDFL GH
HVWRYV DVXQWRV"

€4X2 SDUMV LIUMDGDVIYHQP¢V DIHRDGDV SR RIDQL]DFL Q HR|O
UHHUH® DFDGD XQBH HVWRWM®VHV"

€&PR VH HOIMDQ HVWRMUHQHYV HQ O0OBHYV Gl OD RUJDQLUIDR
F'PR VHLOMIUDQ HQ VXV EDMJLDVHSUNDUL®IV"

£€&X¢OHV VRQ GEWWLYRV \ GDMGLGDWRRRGDV SBROD RUJDQUIQF
UHSHFRD HVYWRVXQWRV"

(VWDH ODMHFFLQ GiOD PR RULDH VRMQLELOLGDG P¢V IOH[LEOH HQ OD
TXH ODV 3<0(BXHGRQ ViIP¢V FUBWLYDV CKRDD IBLQRJPDU \REH

VX SULQFLSRAHMMHHY H LPSIPWR HRRQPLFRV DPEHQWED \
VRFLDOMVQNRSRUWLYRRP R QGHIDWRV (V IHFRHQGDEOKKH VH

KDJD UHHQFLD DIR®DFL'Q HWUD®GD RYHLQGLERBV \ GH RMVDY

SDUW G1OD PPRULD

(V HQ HW QR GG VH LQGLFDQVORRUMQLGDHZ \ WHRY
VLIQLILABRWLSDUD OD HP@D KDFLD XQD FRHMGHRV DVSHRRY
VRFLDOBRELHQNDOHVARE PLARV
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$GHP¢V VHQFOXLU¢ XQR/ $5$&," 1 ' (/ 35(6," (17( R
GHXQ GIHFWLYR HTX{Y®ONH GHVFUIHEORYV HOH@RY SULQFLSDGHV
OD PHRULD GHRWMQLELOLGDG (O *5, QRFHN.FD
FROVHGR GH OBHFODUDFL'§HR WHFRRHQGDTXH
UHFRM®Y OLI¥QMVFREHSRY

ORV BMRRV P¢VGEMVDFBG GHERQMOLGRH3OOPHPRULD \ HO
FRPSIRPIVRFRQ R/ REMMRVL

XQD BVFULER GHO RPSLRPL\R FRQ &V REMVEY HRRQYPLFRV
DPELQVDOHV \ VRHLDSU SDNVHGH &/ O®GH GH OD
RUJDQL]DEL

XQIHSRVLEQ CH &V 2LWR\ &V |UDFIRV

XQD RPSDUDFQ GHH\HP SH R FRQ UH\EHRR DUIHHUHQFLDV WDOHV
FRPR OD B¥DFLOGHZRV SIHYLR\ROREMMRVL\@RV NW¢QERY
GHO WRU LA\MWULDO

OD SRMUDEH ODWBDQL]DFL"Q MBH HGRFSURPL\RFRQ ODV BBV
LOMHVDGDV \

ORV KDFLSDOHMA SDUD OBBRQL]DFL X VHFAVB HFSLHVDULDO
DO LQWEIQ ODM/SRQVDELOLGDGBHYRYDFLQ ILQDQRUD
FRQ OD8H GMPSHR HRRY PLFR DPEHQWDO \ VRFLDO
DGHP¢\GH VXV FRVHXHFLDV HQ BWWRJILD ARHIFFLDO
IXVWUD
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(O LPSX®GHFUHDFR \ SXAYWBQ PDUFKIBHO SRHPWRH (HGDFFL'Q GH

OD PHRRULD GHRWMQLELOLGDG GHPSQEVD WIHIYH YHQLGH\GH OD DOWD
GLUHFEL TX WHQH TH W/WDU FRERP HVLGD GRD LGHD REEDGH OR

PHGRV KXPDQRV \ P DVHUHD@HFHDWY SDUD @BWROODU HO WUDEDMR
DGHFXDGBEWM

/D GHFODUDFGHGUH\EHQWIBXHH FRPELQDVH FR OD H[B/LFIQ GH OD
YLVL Q \ OBMYRILD

(VWDGHFOIDFL'Q BO SUHVLGMIQVCH PXFKR SXQWRFRLQFLGHQWRY ODV
SRO®MA. Gl FDOLGDGPHGLR FOEHQWTXH SXBH WMQM @ RUDQL]DFL'Q ORV
SXQWRV HQ FRP»Q VRQ

9 (VWEHILQLGD 3®DW GLHFFL'Q BOD PISUND

9 ,QFOX\H XQ FBURPLVRRQ DPHMED FRWLQXD FDELIEHO VIMPD GH
JHVWL GH@ FOLGDG SHEIFL Q BWFRAWPLQDFL Q

9 (VFRPXQLFDGD VERSHHDGRVHWW D GLISRVLFL'Q GHO $HEOL
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3(5) ./

(Q YWD VHFBLVH RHFH XQDIWL.'Q #HQHUD®! OD HRHVD LIRUFDQM
TXHSUNHQAVBX PHP RULDHORAMQLELOLGDG \ HO DOFORQAHPRULD

3(5),/ ' (/$25*$1,=$&," 1
1RPEWH GH OD RUJDQLIDHRPDQM

SULQFLSMOSURKARY \ R \HUYIRL LQFOXIR PDUFDV VL
SURFEH

(VWRAXUD RSJDWLYO® HBUHVD

'HVFULSFQ GH ODWULQFLSBOGHSIWVPHQRY FR SD2®DV
RSHUBRUDV ILOLD®PSUHD\VFRQIQNVDV

3DRVH\QDRVXHRSHID ORQLIDFL Q

1DWXUDOHIIDG SURSLHERBD MXU®GLFD i

1DWXUDOHIID®& P HUFDR/ D ORIXH VI

1DWXUDOHIIDG HBUHVD ILUBQM

1»P HURGHHPSOHDRY

3URXARV HODERRD@UYLFMR RUHFIE® FINVLGDG R
YROXHQ

9HQW CH\W

&DSLWDOL]DMRWD®BHVIRVDGIHY WIPLQRY GH GMGD \
FDSLWDO
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$GHP¢V VH BRPIHQGD XH IDFLEQWQRWPDFLQ DGLFLRQD® FERRU

HMHPSOR

(O YDORU BIDGR

(O WRWBBLIYR \

(O DQEOLVLY GRWERDEQRY GHRV VLIKOMY SRV

a  9HQW IQIUH\RY SRU SDEVIHILRHY TXH LHSBVHQWY/
HO FLQSRU FIGAVR R &/ GHRVIQIHRY RIVDOHV

a  3ULQFLSDSHRXPARY \ R \HUYIRIRUHRRY

a  &RARVSRU SDAHJLQ

a (PSOHDGRSRUSD®VHJILQ

/LVWEH ODV BBV QMUNDGDVWWDNMROGM FDUDMRUGVLFDV
SULQFLSDGH\FDGDXQD \ IHODFL'ERQ OBUJDQL]DRY LERUFDQM
1RUPDP HQWH RELH\BR@H D OR/UXLIQMV JUXSRV

&RP XQLGBE XELFORIHV QANHHVHY
&OLBIMY PLQRUBWDY PD\RIWDV HPHVDVJIRELHRY

$FFLR@WDVSURHHERUM G FDSLWDO RN\BVEXROVD
3URHHBUHY SUBXPRY VHUYIRL RIHFLB/ RSUDFIGRIV
ORFDOGUFLROFIWIQDRRDOHV
6LQGLABMWUHODELRRQ &/ WDEDMDBRUOIRUIDQL]DRR
LQIEPDQAH

7UDEDMDGRUMWME/ H (GLUMR/ \BPD2R GLMJUVLGDG
UHODFLFRQ OD RIDL]DFL'Q

2WDV  SDIMW OMHVDD/  VRRV — HFSUHVDULDOHV
DXRILGDGHERFDOHV 21*UV
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$/8&$1&( ' (/$0(025,$

3HWRO@V G FRQNDRWSDUDWPDY WHODFLR&DGHRQ OD
PHP RULDRR VXV WHSHWLYDWBFRXHY ZHE\ FRUHR HOMJQIFR

3HULER FKELHWFERU OPHP RULD SRIMPSOR DR ILVFDO FLYLO
SDUD OD ILPIF¥FL QSURSUARQDGD

JHFKD GH ®BIP RULDIBYLD P¢UHEHQNVH VL M{H

&REHIMUBEH OD FP RULD SDEMHJILRHV SURKRARY VHUY LERL
GHSDURMIDRY IQWDODRRRQ HPSUWVDV  FREQMDILOLDOHV — \
OLPLWDRVRSF®ILFDV GHO BOFDQ

&DPERV VIQLILFDRLMHO WDPR OBMUYAMUD OD SURSLHGDG
R ORVHUYLFURXH KD\DQHBLGRXIDUGH\GH OD SXEOLRDEH OD
PHP RULDQ@VHRU >

%DVHV SDUD HODERBIPRULDV HG HPSUHVDV
FROMW/ 1LOLDORYSPUNLGDQ/IWDONF\FUUESDGDY SRUDRHY
GH WHUYIRL HWUWRV \ RUDV WDFL@HV TXH SXHEQ DIRWDU
FR)/LGHUBPEBQM OD SRVLELOLGBERPSBUDFQ HQWSHIRGRY \ R
HQUH BWLGBGLERUPIWY

'HVFULSFQ GH OD DQUDOH]D \ IHRR Gi FXDOTHL
UHRP XODFL'@ LERPDFL Q \DSUWHQWDGR PHPRULDRQMURHY \
ORWP RWRV GH WDO IRWPXODFL QSRU  HMHARS OXVERQH FRPSUDV
FDPELR GBt RV RSHULRREDH @WVXUDOKHODRSUWWD PA\RGR/GH
PHGLFL'Q
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3(5),/'(/$0(025,%

'HFLVEQHY G QRDSOLFDU SRWFESIR SIRWRRORGHO *5H)Q
OD HODERUDEH. @D PPRULD

&UIMURY \ R GHILQLRIHV XWLOL]DGRV HR@IDELOLGDG GH ORV
FRARV \ EHQHILRV HRY PLFRVDPELHQWDOHVRFLDOHV

&DPERV VIQLILFDRVULFRQ BVSHWR D2BV DQMURLHY HQ &/
P2 \RGRV GIFCOFXOR DSOVEDGR [RYPDFLQ FODYH VEID ARQ PLFD
DPELWDORFLDO

3RO®WLFDV \ PNGAL@DY SDUD JOMR]DU OD SUHE OD
H[KDXVWLYLGDG \HODFY.GDG GH GRPDEL QSUNWHQWDGD
HQ OP HPRULD GHRWMQLELOLGEG HIPSOR WHBV G
DGPLQWDFIO LQMORY SRAVR/\ DXGWRU®DV 62

3RO®WLFDV \ PHNGIOFVXBRO RUEQWDEDD SUSRUMRQDU
PHFDQ/PRV LGHSQGLGIM/ SDUD GBULILFDBIGH OP HP RULBIQ VX
FROWDR

OHGLR D WDY2\GH BV FXDOH\ROXXDWRY SHGQ HORQWDU
LQIEPDFL'Q DGEEIDO R HP RUND \REH ORVDVSHR/R HRJPLFRV
DPELVDOHV \ VRHLGOODY DFWLYAGEKS OD RUIDQLIDEIVERPR
LQIEPDFL'Q VRJH XQDIQWDODFLMYSF®ILFD WH HQEKHQNVUD
GLVSRQLEOH
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(6758&785% ' ( *2%(512 <6,67(0$"' ( *(67,"1

(Q YWD SWHH/GDXQD YL\Q HHUDO GH MMXRVMD GH JRELR ODV
SU¢FWLFIREDORN\DRY VMPDV GH JHWVL @XHVH KDQ SXHWWR HRJECFWLFD
SDUD SRGHSDUIRPD D OD YLVLGRO @/DUIROORRMQLEOKRH OD
RUJDQL]DEL\ JHWMWLRQVX GMPSHR

(O DQECOLVLV FRRSLRPLR FRQ ODSDWMV IQMHVDGDWHKQ HEP HOR
LPSWVFLQGLEOH HQ WRGDSEQ GH ODVWAMKFWIDV GH JREUR \ &Y
VLWMPDV GH BVWD

$0 UHG/DOP HPRUD G VRWQLELOLGBIGVHQGUHTTEHFXDU @ HVWUXFWXUD
GH QXHVIVWP SLHVDTXH SEEDEOR HQM R GLVSRQGGEVRGRY ORVUBRHWVURY
TXH FRMPS®® JX®GHD* 5,

5HRXHUGH TXSXHGH GHFLGLU QR LQWRXRY ORV HEGNRLQIRUBWLYRW M
JX®D G5, \ HOBRUDU ®IHPRUD GHQR GO PDER GI*OREDD HHSRUWLQJ
,QLWLBWWERQHO WP SR LWP HMRUDRGIFREHUWR \WDQBDUHQBL HVWUXFWXUD
GHO FRQLGRHEPHPRUD

$TXHOODV HIMYDV XHRSWQ SRU XQ HQIRBXRIUHVIR'SXHGHQ KBIU DOXVL Q
DO 5, HQ VXV PHPRDV
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(6758&785% <*29%(512

(VWYWUD GHIRELHDR GH OBPSWHVD RQ &/ SWFLSDOHV
FRPMV CHI-QGHIMVCH OD @IXD GIFWLB\GRQDEOH GHEHR CH
ODV \WMWHJILDVGH OD WWS$YLMQ GH OD WBDQL]DFL FOXRG 6H
LQGLFDU¢ HO DOBDQIEHYIRQVDELOLGDGRESULQFLSBERPIAN \
VH WDODU¢ WRGDXHDODHWIRQVDELOLGDG RAGDUHRYLDGD DO
GHWPSHR HRRJ PLFR DPEHQWDO \ VRFLDO

3RUHOWDMH GH XIDVMUGRWLYDRUPDGRSRU FQ/HABRY
LQGHRGLBIMV VLQ IR HMMWLYR

SUFHWR SDUDHMUPLQU OD GHVLGDGH &V nﬂn
PLHPEUR GHOU>SR GH H[BURY GHIXLDU ODMWEWHJLD

=)
DPELIQVDOHV \ VRIM.DO u—n‘n

SUFRHWRY GHRWVLYRV SDXB®UYLVDU ORWEILFOFLOD JWWD
GH ODWRI¥QLGDGHORURVIRV \ VRFLEXOGH GRYJIDQL]DRR

5HODFL BQWH ODHP XQHUDFIQ GLBWLYD \ ORD¥FXEQ CH
ORV REVRY IQDQFR/ \ (R ILQQFLHRY GH ODRUJDQL]DRR
RSRI¥QLGDGHSRU HMHE&SOD DFWXQFDPEHQVDO R CEDFWLFDV
ODERUDOHV

(VWXMUD \ RIDQLJDFL'Q\ PLHPEWRV IXQGP HQWEND
UHSRQVDEGHGH ODNXSHYLVD SHWIHQ SUBNLFD \ DMBLEDHG
SRO®WLFRYPLFDV B ELE@ND@HVRFLDOHV

'HFODUDFIHR/GH OD ®/L'Q\ YDORY SIQFLSMR FGLRV GH
FRQEFWDQIMORV \ SROG®WLFDMHIM/ DO GHPSH R HRJPLFR
DPELIQWVDO \ VRFLDBRPRBX Q¥HO GH LPRMDFQ
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OHFDQWP RV TXH SHUPWE D OR DFFLRAUD FRP XQLAD XV
UHRP HQGDFLRV D ODQVEOIGHWLYD

&203520,62 &1 / $6 3$57(6,17(5(6$' $6

/DV DFWLYLUSDRJHQWDGDV ERPSIRPIVR FRQ OD
SDUW QMH/DGDV GHQFRMMPSODU DIROODV $#U
LQWHVDGDVH30OD HBUHVDGHQVLILFDGEY OHFFLQ

GHGLFDGD DO SHUILO

%DVHV SDUD GRQWGLFIFL OD VHOHBFRH ODV RFLSDOHV
SDUW QMHVDGDV

02 W& GHFRRQVXWD D OD\UED QVEHVDDY HSUHVDGR HD
WEPLCRVCH IHEHQFLORR HOSRI\ HQUXSR G SDUWW LAMHVDGD

IRV P2\RGRV GHRQVXOWD MXHVHU HQHVWDWHQUAYLWYV HQ JUXSR
SBHOHMRPXQLWDULFRPLVLRQHVHYRUDSH @ FRFSD2@® FRPXQLFDFLRQHV
HVFULWPWYVD\H GLARIRGLUHFFL Q VLQEWIRWURY LQVWUXP HQMWBRNV

7LSR GHIRPPDFL' Q JHAUDGDRS ODFRQVXWDVHIODV S
LQMHVDGDV

6H LQF@X XQDMAVDHAMPDYV SULQFLBDEIIOMH\HV IRPPXODRY U
oDV SDHWWOMH/DGDV \WH GOVNLILFDU¢QXHIDBRLQGLFDER
GLVHARYV H8HF®ILFBRMM FRPR FRQVHRXHQFLD GMNAMDRMRQV>XAOVDV

(MHPSORHEOD LRJPDFLQ REWQLGDRPR UNXOWRG&GH R/
FRPSRPIVR/FRQ ODV 8BV OMHVDGDV
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32/ 77,836 */ 2%/ (6 <6,67(0$6"' ( *(67," 1

((SOLFDFL'@REH VL HO SULGARIURTXH GHSUHBXFLQ HV
WHGRHQFXHQWDRS) ODUBDQL]DFL\QGHTX2 PRGR

&RPSIRPL\RY  VHBIV GH  SIQFLSLRV X WRV
LQLFLDWLYD¥QWROV GM/SR HES PLFR DPEHQWDO
VRFLDOMBUROODGBMUD IOD HBUHVIIXH @ WD X/FULEH R DSR\D
'HEH IQFOXYH OBIFKD BDGRSFQ \ ® SD@N RSHUDRQH/ HY) ORTXH
VH DSOLFDQ

3HUMQHFLD D DVRFLDFVRESUHVDULDOHV GKWRLBD \ X
RUJDQL]ERY DWRUDV QDFLREBRWQDFLRGDO

3RO®WLAIN VMMPDV SDUD OIMWIQ GH RV LPSDWR
RFDVRQDGRBRU®Y SURA\RYV DQMURLHY \ SRWHRIHV D R/ Gi OD
RUJDQL]DEL

*HWIQ GH OD FRB @& KPLQMWR FRQ WVSHWR DO
GH¥PSHR CPELMHQWDOVRFLDO GRV GRYHGREHV \ OR
VHUY BPLHWM.QRY

,QLFLDWLRINDWDGDV D ODIQIM#DFIQ GHSURXFWR\
VHUYRVL

(QIRTXHGH ODWBDQL]DFL’ GABUFIH ODH/WD GIORLPSDIRY
HFRSPLFRV DPBHQVDOHV \ VRHLDADGIPWR SURXFLRY FRPR
UNXOWRGH %V DFWLYIHEDG

3ULQBIRGH SHFDX. Q &D@R YQD DFWEG H\ERWQFLE® HQWDPHIDGRUD SDUDIRELIQW ROD
VDOX KKP DQD MGBUEQ@XH\RPDUVHP HGGDV BHFDYRULONMQVL ORMOBRQH FOXVD HHRR @R HV\V@E
FHQWRIPFHQWHVEEGIRGDV
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3ULQFLSBOBHFIRHY WRPD® GUMWVH HOHSRGREH
HODERUOFIGH OIP HP RULDHQ WHODFL'GRQ OD XELFDFL'Q R OD
PRGLILFDEL'GH ODV R®FIRYV 6H H[SOLFDU@DV SULQFASDO
GHFLRIHV FR R OD DSAMD GHXPIYDV SQEDV RMWDORFHY RV
FLHWYV ODWPSOLDFER@® UBKFFRGHY

3URUDPDV \ SUFHGLPIQ®Y UHDVLYRV DGWHPSHR
HFRYPLFR DPELEWDORFLDO 6H H[SOLFDU¢Q

(O HVXHPD GH SUIRULGBIZ \ REWWRY
3URUDPD\BULQFLSSDUR HMRU HGH\HPS HR
/DV FRP XQLFDFURVIQMODY \ OIRUPDEQ

(O FRQWRGHO [&/HP SHR

/DV DXGVRDEOAHDY H WMUIQD

/D UHW/L' Q GHROPDQGR \XKSHULBV

(VWD GH ODHBWLILFQFG! VMMPDV GH JHWWIQ HRRQ PLFD
DPELWVDO \ VRFLORH& Q D RUPDV GH BVWDR DPEHQWDO (0$6
62 VL WWPDV GH HWL Q GDIDOHR CH IH\BRQVDELOLGDG VRFLDO
X RVRY VIWHBV GIHVWR TXHFXHOMQFRQ XQFHUWLILFDGRIR)




*X®D SIOD ®ERDFLQ GH FPRUDV GHRVWHQLELOHGDG<0( DURIRQND

10 &(

7DEOD HQ OD TXKDBHTXOD XELFDFGE& HPIPHQRY GH OD
PHP RULD SRSDUWDG LQGLFREV

(O SURYMR GH YWDHFFLQ HV SHUPIWLU R/GVXDIRWV OHRHVEH OD
fw  PHP RULD HYDO¥DRXP HQRUCSLGIHM \ YHBIQ

=
/::f/ X2 JUDGR G®SWHVD @RPDQNH KD LOQERXDD

—— LQIEPDFL"'Q H LQGERDMVROLFLRBRQR OBX®D SDUD

= <

OD (ODERUDFHQKPRULDGHSRAWMQLELOLGDG GHO *5,

(Q FROQRHR \H GHEH HVSHFLILFDU OD XELFGFL@R VUXIEHQMV
HOHPQRV

9LVL Q MWIDWHJILD
3HUILO

(VW)RAXUD GBRELHQR \ WAMPDVGHIHWL Q

QGLFDGR/ GH GMPSHR WARS &/ LQGLEDYV CH
GHWPSHR FHONUBD\ XELFDFL'@4 ODV H[SOLFDBF.EQ
FXDOTXLHUWRF)

,QGLFDGR/ DGIHADOHV

OLHQWIYV UEBDFI/@ PHP RULBCH VRWIQLELOLGA&X 39( WHQH TKUHRUGDU
TXH HW HVFULEQGR XQ GRFXPRQWHYD D VHUYGHSUWHVH@®FL Q B VX
HPSWH\D DQM @ VREHHGDGSRU® TX1 HV QHFNDULR IDREOLAD GiFWXU
HQWHQGLRMEH OPHP RULD PM\RU QR HUR SRE® GH SDNVHV WRHVDGDV




*X®D SIOD ®ERDFLQ GH FPRUDV GHRVWHQLELOHGDG<0( DURIRQND
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/RV LQGLFDERGHGMHPSH R VH DAXSDQHQ WA DSDWVERY  VIXLH@R
ORWHV D¥HRRV GH RVWOQLELOLGDG RYHHD

(

2,
)
(&21” 0,82 @2
$0 %( 1 7%/
62&,$/

(VWD FODVLILEDM. EDVD HQ RGRGHORRQHQIRQDO GEH\DUURRO
VRAMQLEOHR FEWD@ DO OLPL®DIQGLFDGR/ Gl GMHPSHR D HWDV
WHY FOWBRU®DV OBMDFL QGH XQDRUJDQL]DRY. SRUGD QRIOHMBU
\RVDORM/HSRUR \BOR VH GHAHVLWD XEXDUWIPGLVLQ GHQRUPDFLQ
GH&PLQDR

"(6(03('2,17(*5%' 2
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o~ &(175%/( 6 l
_ $0%, ( 17$/ I<:
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o $, &21%/( 6
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~ 35, &7,8%6 1$%25$/ (6
'@ '( 5(&+26+80 $126 &(175%/( 6 l
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T 5(632165%), ' $( /3528 &72
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6,6750,&26 l
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75$16 9(5 6$/(6 l

'O EDEHA CHERAH 2H B

/D HP SLHVD TK UHDOL}OP HPRUDWQGUEXH URRSIDUD LQIARDFL'Q SID HO
FCOFXORI GRV LQGLRBISREHQEBY 8Q LRUPD@ SULPHURSXHGH LQFOXLU
SRU HRIS® V'ORSDW Gi ORV LQGLFD@RMEHVIRSH2R VLQ @GHVLGDG GH
H[SCEDU @ RPLVL'QGH ORVHUWDWHYV *UDBOPH®M @ H[SDQVL Q HSORV
SULQFLSLRV H LQGHWDGRD P HPRUD SUSRUFLRQIURD\RU FREHJVXUD DO
GHVFA SH2RHFRQ PER DPHHQBO \ VRBGH® HPSLVD
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(Q \RWDO VARGLFDER SUBXHAMRY SRJHO *5 SDUD ODHPRULD GH

VRAMQLELOLGDRQ V VLH@R LQGLFDER HRJ PLARY

PHGLRDPEQNDOHV \LQGLFR&V G GVHPSH RVRFLDO DJUESDAMRY

»>OWRVHQ SUBWLFDV RIEOHV \ WUDBHAMBM  GHUHKRY KXPDQRV
VRFLHGDG \H\8RQVDELOLGDG GERFRUR

(O *5, RUDQL]D ORYGLFDGR/GH GMPSHR CH DRHWER DXQD MHUR®D
GH FDWRU®D DVSRHLQGLHRSG

H /D FDMJRU®BH &V LQGLARB/ VH WHILKH DO ¢URDIXSDFIQ
GH DV$WRY DPHHOQNDOHR/HRJPLFRV TXH DHFWD D ODVWBDU
LOMHYDGDVHPR SRU HHMSGRORYV GHKRV KPDCRV RRY LPSDWRV
HFRIPLFRV GHRWRV

H  (ODVSHFWRV HO VIEXR® HQ@UDO GEGLFDGRUHODFLRRD
FRQ XQD WDRU®BVSHARFD 8QDFDWIRU®DHBIUPLQDGEXHE

HQJORE OMMVR DVSARV RPR WPDV IPSDFWR R SDWH

LQWHVDGDV DWDGDSQ VSHWRSRU HRISOR DJIXSXHH \WMQHU
UHODFLRRDEDRVIQGLRRHVARP R RWXP R GH IXD \ YUVER GH
DJXD

H  (OLQGLFDGRUDD PHGLGHR®ILFD GHXSHWRRGUHVRXH
SXHB \HU XWLOL]DGD BTMRODU EGHPRWDURRP R DWD XQD
RUJDQL]DEL

(Q HO VLIHQ@M FXBUR VH RHVWUEDDV GMINVDVOAVRUGD\DVSRARY
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(O *5, UHRHG&RV FOBV H LQGLAR/ GHEHWHPSH R ORMHONVUBO &V
DGLFLRQDOHV

/IRV,1" ,&3$' 25(6 &(175%/ (6 VRQ

H UHOHYRV G1LOM3V SDUD OD PD\RWRIBPSUAVD/ TXH UHGBVDQ
PHP RULDV \

H GH L3V SDUD OD PD\RWEREIDDV 8BV QM HDGV

RV 1" ,&$" 25(6 $" ,&21%/(6 VH RQVEHUDQRY TXH SIHWVHQWQ
DOJIXQD GN QIXL M FDUBMIGVKLF

H  UHSHMHQVDQ XQD BNLFOHBNDFDGR OF HGLFQ HARY PLFD
DPELIQWVDO \ VRFLRQTH! \K XVR @ MW ® X\ HVWHQGLIEDEXDOPEM
HQYH Y HPSUHVDV

H RIBFHY LQRUPDFIQ WHOHIM D DTXHOODUMD LY/HVBGDV
HVSHF LGV P SRUINOMY SDUD ERQWLGIIRIPDQNH \

H  VHFRQVLGHUBRQVHMDEQHL@HVWLIDRL SDUD FXHD XQXWMR
SDVHQ D GBVBRU®D GJSLFDERVAHQNVUBD
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/RV DVSRARV HIRQ PLFRVGH ODRWMQLELOLGDGHWIDFLREDERQ
ORV LPS®Y TXHXQDHPSUHVD FRVDHQ ODV FXQWWDQFLDRIPLAV
GHVXV $UMV IQMBVDGDV DWRP R HQ &/ \WMMPDV HRRQ PLARV
ORFDOHV RDIFOHY XQGLDOH ‘
/D SULRULGBGODV PHGLGBNGH\HPSHR HFRQ'P IFR HV O )
GHVH2DODURPR FDPELD HOYQQ FRQPLFRGH ODV BBV
LQMH/DGDVRPR FRVHXHQFLD GHVOBRQGLFCRV IQDQFUDVGH OD
HPSWHVD PLVPD

(O DOFDQFH \SUBRSVMR GI1ORVL' ,&$' 25(6 (&21" 0,826 YD P¢V
DOO¢ GH ORV LEGVADQQFLERY KDEXDOHV

/RVLPSDMRV HRJ PLFR/ \H GLYLGHQ
T ,PSDFWRV GLUHFWRV
T ,PSDFWRQ@ELUHFWRYV

(VIRV LPSBRV SXHGQ VK SRVLWAY R GUDWRY /D DFWXD®
HFRY PLFDHQJOREDGRRORY IDRW/ G OD\QAMIDFFLRY HRY PLFDV
GHXQD RIDQL]DFL’Q GWRRY F¢COFROWUDGLFIHRGIRSOHBG HQ OD
FROVDELOLGDG ILQD@FRORBFWRY QVDQILEONH QEPDORHM
QR VH BRIH HQRV NWIRY ILQGFLKRV
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,PSDFWRV GLUHFWRV

/DV IXQFRQHV G1 OR LQGLFDER HIRY PLARV VREW OR LPSDMRV
GLUN®V YRQ ODGH

&DOFXOBR @XM PRHBULRHOQAH OBPSUVD \VX/ SIQFLSDOHV
SDWW DM H/DGDV

6H2DODU FR ON FLEXQWDQ@M HRJPLFDVCGH GLAKX SV \H
YHQ BIFWDGERU OBG(

,PSDFWRQGLUHFWRV

(O LPSDFWRRAFPLFR \RWOED XQDRUJDQL]DFLHQJOREIRD LPSDWRY
LQGLERY FDXVDGRSRUH WMUQDOLGDTGHVIHFWDQ D B XQLGBIG
6L ELHQHXOWERPSOHMERY DVSHRY LQGHRRY VH SXHGRQ P HGLU
DXQXH HO *5QR KDGHIL@R VRGDY®D X®SRGH »QLFR \ JEUER GH
HWR LQGLFDBR (V OD SURSRIJDQL]DR) OD FXGHE HOHUOR
DSR\¢QBR/H HQXW SRSRVHAXGLR

$0IXQV HAPS®/ CH HWUQDOLGDGAV V
/D L@RYDFL'Q FDOFXOBIGRI® SIMOMY \ VRFLHGBV

/RVHHPRV HRY PLFR/ SRWLYR QHDWVLYRW &/ FDPERVHQ OD
XELFDFL" GHR ODRSHUDRQHV

/D FROWBKFLQGH XQ \ARU GMWUPIQDGR DORS RWROMURU EXWR
R D OD FRPWLYLGDG QDFLRQDO
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$0IXQV HAPS®Y CH LPSDWRY I)OD ARXQLGDG VRQ

(O JUDGRIGSHQBQFLD GH XERP XQLGDG D OBVLIYLGDGHXQD
RUJDQL]DEL

/D FDSDFLGDG X3D RIDQL]DFL QDSD DVWUIDOD YHUVQ D XQD
UHJLQ

/D XELFDFQGH R/ SURMH®RHV

IRV LQGLFDBR GH GHVHPSH R HFRY PLFR GHILQES SRU HO *5, VH
FODVLILFQEHWDOHYV \ DEQEIOHEH KDEHIL@R KOVWD HGRPHOR
LQGLFDERUHQVUDOH LQGLRERWY DGLFLRDGOUD PIMMHI XQ
FUBWLRFRP»Q HQMH REDV RY XVXOULRV GHARY/ LQGLARB/ VH KD
GHILQLGR X@P RFODWSDUD DRQGLFOBRHRQPLRRY (& \ VH KD
Q¥ HUDGRR TXH IDFLOLWDRPSDBEDFL QGAH GIWONVDV HRE\DV \
RUJDQL]BERY TXHHGDMQ XQD FP RULD GIRAMMQLELOLGDG
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ORV TXH LIMIR VEHW O (V SHFLADU DFXRD G
PHUFDGR @V YH®V @ FOED XQR IGORV SO 1@ OR
TXH ODYHQBV QDFLRBIBUHSHVHRQ XQ SRHQVM

LIXDO KSHUIIDO  GHB,%

3529( (' 25(6

(& &26726 GHWRGODDWY DIMULDV SULPDETXLUL(
\ PHUFDQF®DV DGTXLULGON WVRGRV ORV VHRY
FRQWMIIBRY

(& 3 25&(17$-( ' ( &2175$726 3$*$ ' 26 HC
FRQIRUPLGDG FR®V WUPLQRV DFEDGRV Fi
H[FOXVL' Q GEV VDQFLRQH#VIBXODGDVRVWUIPLQR
GHSDJR SXHGHQ LQFOXLUDBIBQBERUL @ IRUD G-
SDIR HQWRWDV FRQGLFLRQHV

(VW LQGLFDGRSWNHQDY HD SRUFYBW G FRQWDWF
SDIDGRV HQ ARQPLGDG FRQ ORV WaUPLQRV DF
FRQ LQSHQGHQFGRMRY GV GIORV PLVPRV
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‘QGLFDGRU GH IOXGHRIRR R

(&  *$6726 6%/ $5%/(6 727$/(6 VXHOGR
SHQVLR@HRWUDV SUBFLEHV H LQGHPQL]OHWSRL
GHVSLGRGHVJORVDGR USSDRVH\R HILRQHV (VW
FLIUDVHEHQ HIHULUVH D OB)RS DFWGHY\ QR GIEHC
LQFOXLU FRPSURPLVRY IXWXURV

3529( (' 25(6" ( &$3,7$/

,QGLFDGRU GH IOXQHRERR R

(& ' .67598&" ( 175( /26 3529(( 25(6 ' (
&$3,7$/ GHVARVDGD SRLQWV VREWH GHXGDM
SUSWDPRV \ GLYLGHQGRWNREEFIQRIY GH WRGSR
FRQ HSHAILFDFL'QGH FXDOTXLHHWUDVRH OF¥
GLYLGHQGRWHISHQMY (VW [EDBD VRGR I8R Gt
GHXGDV \ SUBPRV ®V OR IDGHXGIDODIR SOMR
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UHJLRQHV (VWR REN®XFHQFLRQHSHVJIJUEDFLEH\
ILVFDON RWURSRVGH EMHILFLRV ILQDQRYHTXH C
VXSRQJDQ XQD WUDQVBRPLHYFDQF®DV \ VHRYLF
([SOIFDU ODGHILQLFQRV R SBHIDGD DUD ORMRVG-
JUXSRV

(& ' 21$&21(6 $ &081,'$ VRFIHGDG FLYL
RWURV BRY HQ PWCER \ HQ HSHFH GHVARVDGI
SRU WLSRVIXSRV

/RV LQGLFDER HRRY PLFRV DGLFLR@DOIXH VH PXWUDQ D
FROVLQXDBLLHSHHQVDRQD SURWLFIHANDFDED OD PHGIF GHXQ
DVSHR HRJPLFR VL ER \RQ P¢V H\SHF®IRZ \ \H FRQVLGHUDXH
SXHE&Q VHIGH QM#V SDUD D@D GHI® SDIVMLGMHVDOD QR SUD
WRGBIOODV
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6H UHILHUH D @ LQIDHVWUXFWXMIRD DV BWLYLGD
HPSUHVDIDOHY SULSDIIM GH@® HQWLGDGRUPD@M
FRPR XQD HVF®HR XQ KRUS/D S ORV HRSBGRY
VXV IDPLOLDV
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6H2DMUMV SULFBY HWIBDOLGDGHV D\ERMIDO
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/RV DVSRARY DPEHQNDOKBN ODRMQLELOLGDEGHWODFLRAEDERD
ORV LPS®/ GH OTRUDQL]DFCRV HQRV HVSDRLRDXUDOHV QVNR
KDELWDGRPR QR KDELVRDGORV RAMPDV OD RVUD HOMDL HO
DJXD

(V SDURHOIRHOWHPSRUNQNH IDFLOLWDURIFD Q)
VREH OD W¥DFL QCPELHQNDO PHGOM LQGLARMB/ DEVRWRV H
LQGLFD&RUHODWLYR ®UPDOL]DGRS¥RU HMHPSORQWERR CH
UHRURVSRU XQLGDG SRGXAY /DV FLUDV DIRGWDV BIFHQ XQD
YLVL' @4 OD SSRUEQ R PDIQIXG GHERQUXPR R GHO LPBBR TX
SHURWH DCP@H GH QIX®D ARVLIGJDU ODVEIBFLQ HQ HO RQVHVRH
XQ WWHPD PD\B

7DPEL2Q\H DRQWHMD D CRWDQL]DRIHR/TXH D ORRUDEH LGRPDU
VREH LQGLFDB/ DPELEWBI® QR ROYLGHERMIWR G \RAMOLELOLGDG
\ TXH IQRUPHQ VEUH VX BVXDRR LQGLYLGXDO HQ QHRDFIR
VLWMPDV HRO' JLR/HQ &V TXH RSHID

3RU HW®BOR HPLVLROQHWOWWBRPLOIMY FRQH\GHRR D D FOSDFEDG GE
HOWRUQRRFDO WHILRQDO R PXQGLDOW SDEVBEHU ORWDIHQWHV

FRQWDPLQBQ
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/RV LQGLFDGRUREIBQWBO HVWEQ HYMDPHQM UHOFLRQDGRYV FERY
D\SHFWRYHGLRDEIHQWBY LGHMWDGRY BED HP SUND HQ XQ SEHRVRGH
LPSOD®FL Q BM QRUPDG2 6 LEHQM QRUPD QR SLGH OPDANIML
GH LQGLFDGRUHVHIMEDHYVVRY ¥ HDERUDQ HQIDQ Q»PHUBH HP SUHVDV
SOD LHDOLIDXQ DQCOLVLY FAMIEWR. G M HYROXFL QHG/XV REHWLYRV
PHWV PHG@DPEIHQROHV \ HO FXPSIBIGR/ GHD SIRIUPD GI JHVWL Q
PHGLRPELH@®O @ERUDGR SRU OD RUJIIQL]DF

3RU RWD®R @ RIDQL]DFL'Q SEH GD XQ GR&® XVR D VXV LQGLFDGRUHV
DPEIHQWBY DCSWEQG@R/ D ODV HHQFLDV GH5, \ DV® LQFOXLUORY HQ VX
PHPRUDGH VRMQLEGDG \ HQ VX VLPWEBHIHVWLHGLRDELIPNDO

'H @DV HP SUNDV NSD?RDV TXH KDQUIVHWGR VXP HPRUDR GH
VRVWHQLELOLGDGMEXO MR Pe¢V GHO GH HDVWQ®DQ XQWRD
GH *HWL Q HGLRDEIHQWIBHINLILFDGR

1R REVWDE XQD HPSH\D QR MWQH SRUX® WQK LPSOQWIRXQ VLVWHBEH
JHVWL @ HGLRPEIHQWD S OOMU DFDER O WWD GH URSMDU @
LQIRUPDFL@{FHVID SDDHG¢OFXARI ORV LQGLFEGHEUEHQVIBY

$ FROVLQXOF VHGHVULEY ORLQGLFDERSUHWRY 1 OD JX®D GHO
*5. 6 HKD PDOMQLROD RPHQFODWD GHRO LQGLARB/ DPEHQVDOHV
(1 HQYLEBQP HONV GH DAXR FRQ HO RIQDO HIQJIOV FRQ HO ILQHG
IDFLOLWOUGBWLILFDBSRVWURJ 6H KDQ GHIQLGR ~ QGLFDGRVCH
GHWYPSHR CPELHQNDO  HEMIDORNY DGLFRQDOHV
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48(1621'5(6,7826 SURFYDGRV R QRIRFIEHQWHGH

IXHQMV HWHIDV D ODPISUND 6H WHIHUH WARQD Ql
PDWULDV SULPOWFLFODGDV WUDV VX FRERPRPE
ORV UHVLGXRV GH RULJHQ LQGXVWULDO

(O FRQVXPRHEP DWHDV SBLDV HV XQGH®RY DSHWRY HGLRDELH@MYV
TXH VH VH® HQ¥HQIVGHQWIGH XQ VLVWHIBH JHVVQ PHGRDPEIHQDO
VHJI»Q OD QRD 62 R HD HIOB HQR/(0$6 (VWRV GWRVHSXHGHQ
REMQW SRU HMIS® HQ FRIBRDFL Q FRQDBHSDWP HQWEH FR SUDV SH

WHQGUIRWLILRM® FRQVXPRIB DNVHDV SWBLDV G OD PISUND
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,QGLFDU WRRGDV XMV G HHUJ®XWLOL]DGDV &
HPSUH\D DUD VXV BELDRSHUDFLRY DVERPR SDU
OD SURGXFFL GLVWULEXRH@GURGXFWRYV BROMR\
FRPR HOMVULFLGDGDRRU BWUDV RUJDQLIBFY
([S WLHVDUOR HQ MXOLRV

(1 & 216802,1' ,5(&72"' ( (1(5*Z$
6H2DMUWRGD® HQHW@ HPSGDGD 9D SURGXFL
GLVWULEXLU SURGXFWRWARMHDBTXLULGRW 6l
3<0( SRJHWPSOR @HFWULFLGDGRU ([SHVDWRRG
MXOLRV

6H SXHGH FRQVXOWBURWWRFROR W2FQLFR VREUH HQHUJ®D YHUVL Q
SDUD OD HODERUDFL'Q GH HVWRW LIMEVFB GRUSE JERDQWHUQHW

Z7Z Z JOREDGBHWLQJRNIGHOLQEURWRVROS GRQGH RsU¢
GHVFDUJDU HO GRFXPHQWR FRPSOHWR LQJO2V

(O HPSPR GHUHFXUVRV QDWWIVCEL2QVH WCH TXH RDQWEDU B ODV
HPSLHVDV H@V TXHH KD P SOD@GRD® QREID 81( (1,62 R HO
UHJOPHQRY (086 (VWRVEWRVH/SXHGHQ BRVEHU & ORWHFERV GH ODV
FRPSD3®V GH VXPLQLVWURNERU
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KCELIWYV ULFRV HRBGEYHUVLGERE MIPSOR HQ =6
/,&UV \ (VSDFLRV 1DWXODY 3RMILGRV 3X3H
HQFRQWUQRBRUPDFLQ VREH ORHVSDFLRV RMILGR
HQ D &$$ GH $UDQ HQZZZ D \DJRE HV

%,2°,9(56,$ " (1598726 GH @V DFWLY&GD\F

SURGXFWRV VHUYLFLRV HQ ORV HQWRUQRM
PDULQRGHDIXD GX&

6H SXHGH FRQVXOWDU XQ SURWRFROR W2FQLFR VREUH DJXD YHUVL Q
SDUD OD HODERUDFL Q GH HVWRWLOMEMBGRUBEILQD GH LQWHUQHW

ZZ Z JOREDGRHWLQJIRKIGHOLQBURWRFROS GRQGH RSUG

GHVFDUJDU HO GRFXPHQWR FRPSOHWR LQJO3V

$VSHWRP HGLRDELHOWDEOHPHQRY BWLYLGDGHRGXFWRWRUYLFLRM G
XQD RUJDQL]DBIXH SXHGH . QWBFWXIFRQ HO DREQWI3 HMIHUWLGR
DJXD FDXFH SEOLFR

P SDFR/DP ELH®O HV FXDOUXERP ELR HQ HO DREW WD DGHUVR R
EHQHILFLRY LHVXOWRQE ODV DFWLGHGDSURGXFWRVHUYLFLRM X@
RUJDQLIDFL'Q 3 @RQWDPLQIFGHIFDY¥H
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H\SHF®ILFR FDGD XQBH ORIDVHV H[SHVDGRV HQQABGD
\ HQ WR@®GDEH HTXLYDOMGHE2 SODMDV

a (PLVLRQHV GLUMWFG ODV IXN@V TX @ HQ\EDG LQIRURIY
SRVH R FRQROD

4 (PLVLRQHV LQGMBYE D JHQHUDFL GH HPIFWULFLGDGRL
YISRU LBRUWDGRYV

_ WIHRQHVKDORQH¥) &V \ RWUI

FRPSXHWRYV TXHRQWQHQ FORUEURPXUR
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,QFOXLU HPLVLRBHVXVWDQFUBIXOGDV W»Q OR GLXS/V
HQ

a/H\H V\ QRUFDWLY DRFIBIV

4 3URWRGR/ LQWIBBLR@BV

IRV GDWRMFNDULRSDWHOF¢OFRBH HWRY LQGLFDGRBHSXHGHEREHU
GH OREOR\GH HPLVL'Q GRYV IRRV GH XHVVIUP SUND (VWRV OLEWERVY
FXPSOLPH® HO 2UJDQLVER &RQWDEXWRLDRGR TXH KD LHDPDGRDV
PHGLFLRQHV HQ ORWWROHHJIDP HQWDULBRYVGLIRYV IRRV /H\ \
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62 ' (6&5,3&"1 ' ( 32/ Z7,&%6 < 6,67(0 $6 G-
JHVWOSURHGLPLHRY DVERPR GH P HFDQLVPRWH
FXPSOLPLHRWQRFDGRYV SUHYHQLWY FRQGXF
FRQWUDUL@/®BWHFRPSHMQFLD
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1" ,&$ 25(6"' (' (6(03(° 262&$/

563216 $%,/, $' ' (/35 2'8&72

1.& $'25(6 &(17 5%/(6

6$/8' <6(*85,$" ' (/ & .(17(

35 '(685,38"1"' (32/ 77,88 62%5(/ $ 6$/8 <
6(* 85'¢ ' '( & ,(17( '85$17(/$ 87,/,=$&"1
GH SRGXFWRV WHUYLFLRVIDGR GH LQIRRIDFL'C
DS®DFL'Q\ UMDFL QGH SURFHGIHRQWRSURIDPD\
UHODRIDGRY FRQ HVWPD DV@RPR GH ORV WD\
GH VHJIXUPIQWR \ VXV UHVXOWDGRV RQ GF
VHIXLPLHRWGH OHUVDV QRDALYDVH SOLEDOR
PRWLYRV

352' 8&726 <6(59,&26

35 '(68&5,38"1 ' ( 32/ 77,&$6 < 6,67(0$6 '(
(6 7,71 352&( ,0,(1 726 DV®RPR P HFDQLVPR\-
FXPSOLPLHOWHHWHQMY D MLTXBGR\ D C
LQIRUPDFL @®&UHORV SURGXFWRV

5(63(72%$/%$.,17,0, ¢

35 ' (68&5,38"1 ' ( 32/ 7,&$6 < 6,67(0$6 '(

6 7,71 352&( ,0,(1 726 DV®FRPR P HFDQLVP
FRQFHUQMAQD @ LQWLPLGD® BBLA® 6H2DDUD\
¢UDVIHRLEILFP HQM DPSDUBDVSRUBOHVRO®WLF
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1" ,8$' 25(6" (' (6(03(" 262&%/

5(63216 $%./,’ $' ' (/35 2'8&72

1.& $256 $'.8&,2 1$/(6

6$/8' <6(*85,$" ' (/ & ,(17(

35 1, 0(52<7,32"' (,1&803/,0,(1726"' (/$ 6 1250$7,9%6
UHHUH@V 0D VDOXG/HIXULGIEEO BEIQM \ PXOWDN SXHVBV
35 1,0(52 '( '(0$1'$6 5 $7,).&%' $6 325 25* $1,6026
UHJXODGR/ RLFLGIV SDID @ UHIDFL'QGH \HIXULGDG GER\
SURGXFWRXHUYLFLRV

35 ( 7,48(7$' 2’ ( 352" 8&726 < &803/,0,(1726 "' (& ' ,*26
12 2%I,* $725,26 R GLVWLQFLRQHMFIRE@DY FRQ M\
UHVSRQELOLGDG IDRF R DPELH@OWHFLEDY SRU D HP SLHVEC
([SOIFDU ORV $HRRV \ FUIWRVAHSBDGRY

352' 8&726 <6(59,&,26

35 1>0(52<732"'(,1&803/,0,(1726 "' (/$ 6 1250%$7,9$6
629%5( ,1) 250$ &1 \ HWLTXBIGR BSLRGXFWRV \ BXDVHFLEDV
35 $1/, 6,6 '( 32/7,8%6 < 6,670 $6 ' (
6 7,71 3528&( ,0,(1 726 DV®FRPR GH ORWP HDQLVPRV !
FXPSOLPLHRW@WLYR O \DWLNFFL Q GIROLN®

38% ,&,' $'

35 (685381 (32/Z,8%6 \ P HFDQLVPR\HGXPSOLBHQV
GH ODV GRDADVGIIDHWV\ F GLIRV QR REBVRULRNHUH®IV DX
SXEOLFLGDG

35 1 50(62<72326"(,1) 5$&&21(6 FRPHWLGDV HQPBUT
GH ODV GRUADYV VREH HE DUWHWLIQ @ SXEOLFLGDG

35 1 >0(52"'('( 0$1'S 6 352%$'$ 6 &21 5(63 (&72 $ / $6
9,2/$ &21( 6 GHD LQWLPLEGHG BIQM
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1" ,&$' 25(6,17(*5%' 26

/RV LQGLFDE&R LOMIJUDR/ HWEEHQVD®Y SDUDHOHMDDAMRUAD
TXHTXHGDU®DHUD IBOR WHY DVSRRY ECVHRVGH ODRWMQLELOLGDG
HFRQPLFR DPEHONDOMRFLDO SRWPSMR

/RV FDPERV SRGXERVHQ XQDVSHWR GH ODXDFL Q
HFRYPLFD DPEHQWDO \WRFLDO XS$GQ \WXHU
FROVHKHQFIY HQ RARVDVSHAWRY GH ORWMQLELOLGDG
/DV AW BMJILDEH VRAWEL ELOL G DGIQIMVEG HUD >Q ¢UHD
GH ODRMMQLELOLGDG DOGRRENMVEY SDURNUDKD

(O SURHR GHOGH\DUURRORWHQEEOH DSR\DHQ
PRYLPHQRV FRUGLQDGRIXH HQFBDQ XQ JUXR GH
PHGLGDESH DRYDFL'Q 'QRHQ OD PHRUD DOHDUD HRWR
GHRGR H&'SHWRIGH PHGLRIHY

'HELGR D O®'SHFLDRBODFLTXH FDGD RUJDQLIDPIDQWRH FR OR
VLWPDV HRYPLFRV DPEHQWEN\ VRFLDOH) ORTXH DD HO *5,
QR KDSUBXHWR QQ»Q JUXR GH IQGLFDGBR/ GH GMPSHR
LQWHDEY 1RREVWIMVAHARPLHGR D ODV SIIPVDVQRPDOMY TXH
VHSRQIQ HQ RRQWEWR AR OV SDIWH IQMHVDGD\ GHVDUROOHQ XQD
OLVWDHE GHQGLFDGRUH GMPSHR IQMIJUDR/ SDUIDFOXLU HQ
VXVP HPRULDV

/RVLQGLFDER.GMIUDR/ \RQJHGUDORQM GIGR/ FOBV

H ,1',&$ 25(66,6750,826

H ,1',&$' 25(675$169(56%/ (6
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IRV,1' ,&$' 25(6 6,6750,8&26 VHUHILEHQ D OMFWLYLSDGH XQD
RUJDQLIDEL IRQ WH\SHFR/ D &/ JUQGN \WMPDV HRQPLRY
DPELWDOHV \ VRALI ORVIXH IRUPD SDWH3RU
HMPISOR X® RUDQL]DFL'Q X8G1 GDU XHQW GH VX
DFWXDFLFRQ U¥BHAWR D XQ VIEVBMHHQHUDO R XQ RRR
GH HIHUHQBL FRPR SXHGHWHU HO SRIQW® WROGH
DFFLGM@V HQ ®DXJIDGH WIEDMRV RFXUULGRY HOWRQ &#AHURDGR \ HQ
XQ SD@MEHURDGR

25*$1,=$&,"1

(V\RV IQGLFDGRUGH\FULER OD DFWXQFIG QD RIDQL]JDFL'Q HQ
UHODFLFRQ HO O®FR OD FDSDFLGDGVBHE D IDRHSHIMOHFQ

3RU HRSORFDQWLGDEUBIVLGXRY SHYRY QISIRSRUFL'GRQ DFDQWI&D
WRXYY SURGXFLGD@XHDXRULGDGIERFIHYV SHURVHEQ XQDHJIL'Q

CANTIDAD DE RESIDUOS PELIGROSOS

D ORGANIZACION
EPAIS
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IRV ,1' &' 25(6 6,6750,&26 SHUPMQ KWMQGU PHMRU OD
LQIGRFLD FXXQD RIDQL]DFL Q HHHYD OD B¥DFL @H XQ WAVHPD
HFRYPLFR DPELEWDOWRFLDO PRU

IRV,1' ,&$' 25(6 75$169(56%/ (6 UHODFLRQDQ GHADGLEMD
GRV R P¥Y GLRQRQV GH OD DFWS@HAMRY PLFD DPEHQVDO \ VRFLDO
HQIRPD GH UDWBRU MPS® @®@VP HGLGDV GHRHF HLAHQFLLCFRPR

FDQWLGDHBLVLEHVSRU XQLGDG GH SURGXFBRQ XQLGB&®QMIUD GH
IDFWOFL Q

$0 GLVHIDDSOLFDW DBGLFDER VIQWHY/DOHMY DRQ/HMDEOH

%DVDUVH KIRUPDFLQ \D DSDUHFLGD HOHBRULDINPSWH TXH
VHD BVLEOH

$VHXUDVH H TXH & LQGLARB/ XWLOL]DRVLRV FRODGRV D
SDUWGY P HGLGDSRPDOL]DGDV \ M RVLEOHHGQLGDGHM
PHGLGIWH)DFLRGTHDWHABISWRY

&RPSOIWD\ QR LHPSOD]DU D ORGLFDGR/ QR H[$VIDRV HQ
IRUPDEH DWLR

IRV,1' ,&$' 25(6 75$169(56%/ (6 PXHMWDQ ABISUKVLQ GH R/
LPSDAW HQ FDGRQRGH &V FDPERV JUDGXDOFEKHWH SRGRHQ HQ\BRY
YDORVH

BLGHVHD P SOLIDIQIRPDF. QVREH HVWMPD SXHEH FRQWKOWDU OBRISDUD OERHILEDFLBQ HO
VHFWRPHWDBEELWDSR3<0 ( $5$* 21 \)(0= KWW Z ZZ FRQIFVEDP HFRP
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/1$9(5,) .,&$&"1"' (/$60(025,$6" ( 6267(1,%/," $'

(O SUREOHED &/ LRPHV GH RAMQLELOLGLRREPEL2QGHFXDOTMLU
GHFODUDFL QWPD/GH JHMWL'Q R RWDMHKEH XQD R SWWVD HV X
FUHGLELOLGDG

(VWD RULILFDELCR B/ H[LJLGSRU HO *5SHJR MAIRUIDQL]DRRIDFLOLWD
XQDV BX\V SDUHDOL]DU OD YDOLGDFL'Q BROEARRMMQLELOLGDG

6(/(&&%"1 '( /26 5(632168% (6 .1'(3(1".(17(8 "¢
9(5,).8%$&," 1

€4 UDVIRV WIH TXH SUNHQNVDU XQULILARG

H ,QGBHQGQFLD \ XHQFLD GHHWIRV LQXHQMEN \ FRQIOMA/ GH
LQRMHVHY

H &DSDFLGDG SBHURLSDUDR LOMHHVGH ODWGAW/DV “
SDWW DM H/DGDV

H 1R KDEUWDEDMDGERO Gt R HOMYDWROOR R OD LPSORGWODRL
VLWPDV GH HODERUDFNVHXLPHQOR G1OD RAMQLELOLGDG QL D\XGDGR D
FRPSLODU 0P RULD GHRMMQLELOLGDG

H 6HD FDSD] GHRUPDIQGLYLGXDERRHFWIGDFXPSOLURD REAWRY
ILMDGRY SDUWYRR OD FRAWQFLD &HVIGHP RWUDGD D ¥WUBMO
JUDGRHH[SHUQFLD \ GH MLRSWHVLRQDO
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6L VHHFLGMHULILFDUROHP RULD HQRWPH GH YMLILFDFL Q' $XEOLFD
MXd® D ODHP RULD GHWRQLELOLGDG D OD TXHHBBHALD

&217(1, 2" (/,1)250( ' ( 9(5,),8$&" 1

H 8QD WHHHQFLD D OD GHFODUBFLOD GEUHYDXT HSRYD OD
LQIEPDFL'Q THM DSDUM HQ OD FPRULD GHRAWMQLELOLGDG X\ V
SUMHQVDFQ B WH\SRQVDELOLGDG H[FOXWL.YBD GGLUHEFIGH OD
RUJDQL]DEL

H 8QD GHFODURREH TXH HOROMQLGR GKIRP H GHYHULILFDBL\ ODV
RSLQGRV TXH DOO® MBLHVI VRQ UMSR)VDELOLGDG XM[FM® GHRVO
HQFDU®RVEH &VP HFDQP RV G YHULILFOFL

H 8QD GHFODUQMXHFRURERUH OD@IHQGFLD \ XHQFLEH VAWIRY
\ FRQIGWRY GHQMWBMV SRU SOMGH RY HQFDUJBRVGH ODHYLILFDFL Q

H 8QD HBRVLEQ GHO DOFDQFH \ HIVRERIO SRFHVRCGH YAULILFDFLTIH
GHEHUSDHFIDVQRV OR HO JUDGRIBILILFDBISBWQGLGR R\V@DPEQ

TX2a SDUMV G1OD PPRULIEHVRAMQLELOLGDG QR KDQ VLGR DQRORIDGDV S
HQFDU@RVGH ODHYLILFDFLHY FOR GIKDEUODV

H /RV FUMUR/ U MAPSOR OBX®D GHO *5XWLOLIRGRRJ ORV
HQFDUMVCGHO IRAHVRCGH YULILFDFL'Q HQ GDDEIOQH ODSUXEDV \
HQ ODMROQRXVEQHY VREYHO RBMLYRIGLFRSURH/R

H /DV RPDWLYDGURHWIRQDYY WHODWLYDV R FHFDQP RV G
YHULILFDFL " @RBX\DQ VLGR DSOLFRQGDY SEHRR
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H %UHYEH\FULSFL QHRSOLFDFL' Q VREIO PER HQ TXH & HQFDUJBRV

GH ORPHFDQLF RV GHYHULILFDBLKI) REWQLGR OSHED\EXDOLWDWLYDV R
FXDQWDWLYDV BIQ T’H VH DSR\Q ODV ARFRVLRHV X RSLEUHV
H[SWDGDV HQ OB YH UHULU¢ HID&GH SDVLFLSDFEAID DVMED\WD
SDUW OMH/DGDWHQ OD SODQLILFDFIHYFXFLQ GHCGURRAWR GH
YHULILFDFL QH \W2DODU¢ FXDBTOIWDFL’ Q HQWUDGD

H 8QD GHFODURFRHSWHVD B ODV ARFRVLRHV \ RSLERHV CH &/
HQFDU@RVCH &VP HFDQP RV G YHULILFDFERQ HVSHWR D OBIBLYD
OD HKVWLYLGDG OD YHUDFLBR®LHOLR GH PRPHMQ UHODFLTRQ
HO DOFDQFH \ HAWRERIGSURHVR Gi YHULFDFL QHVWEEHFODUDBL’
WHRE¢ PEV XWLOLGIHMR HOOB LQFOXXGFRP HQRWLRROMRAWLY RE(R
FXDOTXLHHJYDHHUHQAVH D BRY D'BHRRY TXHWMQIQ ORHQFDUJHS
GH OD YHULILGDFL

H /D LGBWLGDG \ OD XEIFORLRY WSRVDE® GHRYV PHFDIYP RVCH

YHULILFDFLFRQVX@QGR D @ESDWA LOMHVDGDRXD@R VHD RVLEOH
FRQ HO 1IGB WHFRQAEHU VX YROD\ VH2DODUVCGERVLEOHV FRIRIVTXH

LQAY HQWDU®DQ OD HILFDFLXDE) GHIRUPH TXH QR H RWUDXH

IRPHQVDU QBGLELOLGDG GHHEBYLDEHVRMWHQLELOLGDG
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35,1&,3,26 3$5$/$ (/ $%25%$&"1"' ( 0(025,$6" (
6267(1,%/," $'

(O *5, FRQVLGB TXHHVWRV SULIBR.S/RQ VHQFLBIV SO VX PDUR GH
HOERDFL'Q B PHP RULDWH LXDO & LPSRUVGR/HY HKORV ®GIPHQRV \ RV

LQGLFDGRUHRIIBRY HQIX®D

/RV RFH SULQFESLSDUD OD HODERUBFP HP RULDEH VRWQLELOLGDG
VRQORYV VXL WV

531628594148 @® H[SRVLRR MRPSOWD GH RO SURH\RY
SURFHELHORV \ VYSXHARVIPSOLFDGRY HQ OBRMIFIEGH XQD PRRULD
UNXOWDH¥LDO SIMBLHGLELOLGDG

IRV XXD®/ DOHaU OD HPRULDHIHD TXH RMWDU IRPDGRV VREH OR
SURRAVRY SRFHGUPQVR XVLOL]IDGRWDOL]DU OP RYLD

(MHPSOR LQF@X BV PaVRERV GH URJILGD GHDEV \ SIRFHEBLHRY
XWLOL]DGRV HQ OD UHDBODRPRIG D

2w '3 WRGDRUJDQLIDRY LRUFDQM GHEJ®D
VLWPCWLFDEMW LPSOLFDUVEY SDWV IQMHVDGDV HQ O.
D\XGD DO IR@X\ OD PHRUD RQVLQXE OD FDOLGD&\GPHPRUDV

/DV RUIDQL]CRRHY LQRUFDQMV GHEHU®DQXEFDU ODWBILFLSDFEQODV
SDUW OQMHDGDV DMDGDM MASOR FRQVYOVDU OD HOMFEH
LQGLFDERURUPDWR \ HRTXH DGBVDGR
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@
(L
O

,QIRUPH ,QIRUPH ,QIRUPH
'HFLGLUXF &D@@IOG IICELODG $FRHVLEL@IG D
LQIRUPDFL'( GHDLQIRUPDFL OD LQIRUPDFL

LQFOXLPRYHH LQFOXLGD LQFOXLGD

LQIRUPH FPR G Q&H
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$8' ,7%%/.' $' ORGDIVR\ OD IRPDFL QSIHVHOMV HQ OD PIRULD
GHEHU®DHRSLOMU DQDOL]DUMGLYXAMHGH PRGRTXH®VDXGIRWH
LQMRV R RY HQFDUJD&RE® OD YHULILEDHMWUQMSXH®Q DYDODX V
YHUDFLGDG

6H WHILkH D OD IDFLOLGDG SDUD YHWHDFDNX@H &
! L VLWMPDV GH BVWD G OD LRJIPDFLQ \ GH ODV SBALFDMA
' FRPXQLFDFL Q$$DW GiORIQMHVDRY

~
(MHPSOR ®V HOBEDGRM VH MPGU@DTXH SHXQWDU €0D

UHSXHVWDXH RIHFHPRV D ODROLFLVN®D IRUPDFIQ \H KDUHDOL]DGR
GH RUPDTXHSHURWBQXQIXWIR TXHXQ DXBVBH WU® R IOMIGR SXHGD
YHULILFDU OPB JOREDOLGIBMMIFLD \ YHUDREGD

(; +$867,9,' $' WRGD OIRUPDFLQ HVHQFLDO SDUD OD HYDGRDFL Q
SDUWEH BV XVXDULR GHOHBHPS HR HFRQ'PLFR DPEHQWDO \ VRFLDO GH
XQDRUJDQL]DRY. LERUFDQM GEHU®D DSEMIH HQ OD PRULIH XQD
IRUPD FRKHHQWHFRQ HO PBRI WHSRUDO HO DOFDGQIRV O®MY
PDQLWWIRS

(O SULQFLSHR{&XVWLYLGREOREDHN @ HQVLBHY

H 'LPHQVLQ GH ORWIOWHV GH IXQEEREQWFSHEIQ GHLQIWH
WHB@R HQ KHQWDR® LPSDWV HRRY PLFRV DPELIQWEND \
VRFLDOGH ODV RQIL]DFLRQ\ EDVDVHHQ HERQVURIL@BLKER
OD SURSLHGD@®LFD URWRQV/LEUDFLRQ
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H 'LPHQVLQ GHO DQFHHO DOFDQFH VHDGXH GHRV O@RV HQ
TXH XQERUJIDQL]DRY. SRUGD GHUXORY O®MY G HOREIDFIQ
GH PP RULDV DPSOLHNPSOR BAVHQWDU ®W GH VEUH WRG
ODV RDQL]DFLRQ G1OD FDGHGDVXPLAMWR SHRIQFOXLUR'O
XQ DOFB® OLPLWDBRHPSORRUPDUGH VRODEW VREH HO
HMHUFLEHR GHUHKRY KXP DQRV

'HILQLFL'Q GH ORV O®PLWHV

/D GHILQLFL'Q GBV FRQGLFLRQHV O®PLWH SDUD OD HODERUDFL'Q GH PHPRULL
GHVPA SH?R HFRQ'PLFR EPHQWDO \ VRFLDO FRQQWIEMRH-RPSOHMR 'XUDQWH

ORV D2RV \ HO *5, SXEOLFDOGRFXPHQWRY GH FRQVXOWD HEMRUUDGRU
SURWRFRORYV TXH IDFLOLWDU¢Q HVYWD WDUHD

H 'LPHQVLQ WHSRUDOOD LRPDFL Q SIHWVHQWDGIHEU®D WH
FRPSEWDA® IHHHQFLD DO SERMARPSRUDOIR)LIMVDGERU OD

RUJDQL]DELLERPDQM

5(/(9$1&% HV HQUDGRH LFSRWDQFLD DVERQD XQ D$HRR
LQGLFDGREDRFRQFBWR FROMM\H HO XPUDOQHGXDO OD LBFFLQ
DGTXLHODXLFLOVH WBHDGEFLD ARR SDUD BUWHQADVH

/D WDVFAHQGQFLD GH ODREDFL Q SXHEH MX]JOH GHVGH BVQWDV
SHUSHFWDY R REVWDWH HEGR WWHPIEH HOBEDFIQ GH PHP RULDV
OD SHENFWLNIDGP HAB®V OD GMOOULRIGH/D LBUPDFLQ
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&217(;72 ' ( 6267(1,%/, $' ODV BDQL]DFCRV IQRUPDQMV
GHEHU®DWQNDU WDUVX PWXDRR HQ HO P¢\DPSAR. FROM[VR GH
UNWULRBY R O®PMAWHFROLFRV VRAHD® GH RAR WLSRQ DKHOORV
FDVR HQ ORV X WH FRQM WR*DGD X VUQLILFDGR SRBWDR D OD
LQIEPDFL’Q SHWHQWDGD

(Q ORFDVRV TXH BVX® SHUWEHOM \ »WLO ODNDL]DFQRVIQRUPDOM/
GHEHUROFRQVLAUDU VX FVXDRR LQGLYLGXDO RAQFROVHRY GH
VRAMQLELOLGIRRWEFD DPEHQNDO RVLDO VRIGU®DBOOLVEYHYD
DFWXDELH) HEROVHWRH @&/ O®MY\ ODVHBDQGH GH RV LHRKURY
HFRYPL FRV DPEHQNDOHV R VREDDIMHFDOD

35(&,6,”1 HO REMHWA/YRRQMHIXLU ¥H OD IRUPDEQ SUHVHQNDGD

RIUH]FD OD PD\RU HYR® HGP HQRU PDIHQGH HJBU SRVLEOH !
SDUD TXHROXXDUR/ S¥GDQRRDUVXY/ GHIFLRHVFARQ XQ DOWR

JUDGRHFRQILDQ]D i

IRV LQGLFDERHRY PLFRV DPEHQWEM\ VRFLDOHV GXHH[SUHVDAH

GH P XFKY PDCHUD GMWLRWW TXH DEDUFDGH\GH ODV HUSX\WDV
FXDOLWDWLYDV EXDQEMWDWLEWDOODGDW ADUDM®&WLFDYXH

GHMJPIQDQ ODUSLYD YDU®ED IXQFLQ Gi OD QEWDOH]DHGOD
LQIEPDFLQ

1(875%/,' $' HQ WRGLHPRULD GHERDQ DM &/ VIRV H) OD
VHOHE® \ H[SRVLFIQ GH OQRPDFL Q\ VHGHEU®WDWIOHR UHFH) XQ
LQIEPH HTXLOLERDREUH ODRXDRR GH OD RQL]DFL Q IRPPDQNVH

(O REMHRWHDAMDO VDD BHFFLO\ OD FRXQLFDRRGH OD LRUPDFLQ
SRU SIVIEH XQMRUIDQL]DRY. H/ HO BSIH\HQWUXQD &VFULSKY REAWLYD
GHVX GMPSHR
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8&203$5%%/,' $' WRGRUJDQL]DRLLQRUFDQW GHHU®D M@ OD
FRHELHQFLDGORHHHOM D RV O®MY \ HO DOFDGHI®DV F-RULDVDG
D FRQRIU FXDOMXIEDPER\ YRQY) DHSRQHU OQIRUPDFLQ SH\HQVDGD

DQMILEP HOM

&RQ MM SIQFLSLVW SHM@H GIHQGHU ODUDQW®DTXH ODV AMRULD
SHURWVDQ ORPEDUDFR MRQ DRYDFL@V DQMURH/ GH OD PLVPD
RUJDQL]DELRRQ ODV A-RUMNGH RYD\RUIDQL]CRIHY

& $5,)$' WRGD URQL]DFL QQRUPQNVHGHEU®RD ROMQHVH DO
FRUHQVHRQ ODGMWVLQWIHAHVLGDGH H[ SHUHQFLDVEH VXV SDWV
LQMWHVDGDV \ BHU OD IRYPDFLQ D GISRVLFR GH OR XXDIRV GH
PDQHUD TM LHVXOVHOMOLJLEOH SDUD HO BPYRUR GRVLEGEH 2 WRV
PDQMQHOGR ®DGHFXR®N¥HO GEHWDOOH

6H WH TXH .QVEWDTXH DV P HPRULDV VHDQ ER/LEOHV SDUD NRUWPD
QP HR GH JIBRV LAMHVDRBY GH XVXDIRV 6H KD GHHJHUHQ FKHQWVD OD
HYDOXDFIG® &' FRORFLE-QRY GHIY SDW LM HVDGDVDSD HODERU
ODV PPRULDFRPSUHQVLER \MQ VBULILFDHVED OTPSRUVWIM/

3(5,2' ,&'$' WRGDHPRULIHEHU®D BIFHJ LIRPDFL QFRQ
XQD BULRGLFLGDE VH DGD8 D ODYHRVLGDE GH®V
XVXOULR\ GH OD QIITOH]D G BRY

$XQTXH ORHVHDEOH/ TXH HMVIXQ IOR FRQUD)R GHIQRUPDFLQ SDUD
VDWLWAL HWDV QHAGDE ODRUJIDQL]DRIHR/ IQRIPDOMY GHEHU®DQ
FRPSIRP HMWH DSXEOLFDQD PHP RULD GHY DFWLY IMSTHERG PLFDV
DPELVDOHV \ VRILBOL GLPBHQINH HQ XQ PRORGHWHPLQDR
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' 5(&&,21(6"' (,17(556

a *X®D SDUDD (ODERURFIGH OIR RULDV GHRMIQLELOLGDGH/RE
GHWSHR HRJ PLFR DPERQWDO \ VRFLDO GH QHVBIPS
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