





/D $VRIFEL \GHS$SGPLQL VW GBIFRRUDRH3IHQ VLR QO GM+RQGXUDYV
¥$6$)21'2+'HVOBQWUGBEYD@QE M X FIUFR JU X SJIH S U HMODDRWD. HGD G H V
$GPLQLVWWIRERABISH Q V L R&EHWD QWKW R USR B QDN [EGHR Q G XH@ ©

D3R PHGLD@MMHVROXFLRQHYV (OR E M H WUY-RS U H \D-MQXW D U
DVRF LINGIRDRA R G HIMHE/OL RR Y D Q L ] DEGHDRI@F V. HFG BERV F DH)ESHRM R U
GHVHPSH®*R GHVDUUROOR \ SHUIHFFLRQDPLHQWR GH ODV QRU

'HIHQGHRUW DIOGEVWW HP®H U0 D$VRFLD FAHIR QRFLGQWHJULGD G
GH3HQRQHMOXQWBQLRERPRHOJHIHUMXWRIGHD. +RQHVWLGDG
+RQGXUDBLIXQGLHQDBR 6LVWHRHBHQVLRBUHYDGDB¥HVSHWR
FDUDFWHWU BHQLHFID® HOVOIROXQWDHOQDWRQGXUDV&RQILDQ]D
VLVWIBRDKRUSBHYLVLRQIDDYRHROR UWD O H B tHQWIFDFLGD G
SULYDGBURPRYLHQ®R ORRHQHIGRQRNVIVILRYDSERWFLHQFLD
GHVDUURGOIR X £ @QGRIMNFRQ « WLFIWUDQVSDUHGQF&BPSURPLVR
PHMRUHV SUEFWLFDV LQUWRHHQDFEQRQDWAR/ « 3URIHVLRQDOLV

« OHOBROBURWH EFD REQ WHIYH J WG PRMG PLQLVWGBHEBRGBW
3HQVLRQHV \ &HVDQW DV ¥$)3 R $)3V!

e« 3URSLFGCHMY D VWUGRBDRORH DELEGQW GHYOBFWRRQGRMHQVLRQHYV
FHV D QW MYG X\UDRER Q VH F )GHIEV WG BD RWHBOBKHQ X UB&B GD O
GH +RQGXUDYV

e 'HIHQ ®HRW L Q FL 3 HRYW IEGHRR Q G XWHDF/R QIIFD Q WR_D WP RH U
OD®EH UW BEBKRUBRQVXPRYHUVDLE L CARIQWDU D\ BHFP 8Q NV D
FXDOHVTXHAD QG P W LRIFAX HRP H @RR Q VW L & bOBIHSY: EGH F D
+RQGXUDV

e 3URPRYGINV D URIRFOSDE BR AV LTYCRAR Q W U LIFDXG DI VA_H Q BX O VXU D
DKR W QR UDIDS B Q V LIRRRA-BD UWLMEDO DU D QMA1 B Q HBVMOD DEDMDGR U
GH/ XDPL®MMWRPRGEHQHIGHLERUW D O H FICPLWM IQMBRADIR VBB D V
HPSUHVDV DILOLDGDV D OD $VRFLDFLUQ \ GHO SDV HQ JHQF

e« YRPHQW@ORW W D O H B B VRMFRLLRDX DIL D Q P H DR V S DL QHD@FFLLB U D
\ JRE L HERWKRS R UD@D & R VDU I IELHRQ GARIB H Q V LRIQ MWD @J X DXOH
UHJXODU \ VXSHUYLVDU ODV LQYHUVLRQHYV
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(VXZKRQBUULJDXYWPWHEBRRUHVLC
GHOBVRFLDGHGPLQLVWEHRRG
GH3HQRQHV &HVDQW VR QG X
$6$)21'2+ \ SUHVHDVHNUHPR U
,QVWLW X FLRQDHRU HD | L B FHIDD O
\ ODROLGHIXHVWLWRVHPDP RIX Q\
KHPR\R QVW X R®%IGRXQ G D P HFS@WHX
GHVDUUROOR HFRQUPLFR \ VF

(O WUDMARQ VLURWRMRBRUWD
HVSHFLD ®RHQNVRK) W HJ MCRCS R O
P R Q H WIEDURLE'D ®H V H JHY®H G B OW D
8QLGR(Y LPSOHPDIQXYHYKXW D EB
L Q W HDURXAH O HOYRMH Q G L P IGHEDRADAR\
R W ULRQWX\P H QG\HRI WY QIWR\DJ H Q HXIQ
EHQHILFLR GLUHFWR SDUD Q>

(Q + R QQU DYX H VW.WRVGHEB LW D O L
LQGLY LEDABRQH V T X HPRO X Q W DL
PRVWUDS B R HS P LB X G\HIOD
GHOB FRQRBXH | HPWHRD PYH. V LHE@I K
LQFUHPBADRR LWUADR Q YIHILOHW QH (
GHVDUGRPBRFDGHED S L W DDGHA
FUHFLPGH@BWRGXFWOYQBDREHEI
V HHUV WQ B & [5\H V D U URDBIR G BYE L
OBHPDGHI Y H VAW Q X DRWVQ HU
6HFWRU 3HQVLRQHV SULQFLS

8Q DV SWHAEX P H U H\FHHEIH V WROHRBGP F
HVWIH DMPPEEKQH IR & HEW Y, E O
&RQXQIRIHUBHUHFXUYRDQF IHH
FUHFLPLHE V@ P SOLOORS FLR®HK
HV W U X F VEX@HDF&YR © Q LSAULL Y AU
SOD]WD QMJIP R QH ®MD F L RERPFH G
GUODUHV (VWD PD\RU GLVSR!

FRQWUGEXHFWD6 HQWUBIROR\R |
GHPSWRRFUMHIOHMBE®ER U R BLH
VHFWRBUYBGRHQVLRR® & U R J UG
QXHVWUR SDV

$GHPAUD KR WLQRV HBIQR UR GIRY H F \
SULYBGRHQVLRRKDFRQVROERMDI
X QRS HD RSAU L @ROLESY Y H U V LURHDALVUAU
(VWKRF U H DX@® OGHDP D GEL) VW U X |
G HO D USI®RDA R @/ D GBL\Q W 1D W /D AW |
SHUP L WHQW D BXO® EIVO DX H Q W E
QXHVWUROLDBGRWUGLAXHVHJIXLI
DY D Q] DQHIRI L U RD¥HRWFRPRS U R ISLH
GLQDPH®MHMUFDEHRDORLUMRQG X!
DVHJIXUDREBRXHVVWUIRYL BGRXH G
VLHPESQWUXP IBEYR Y UWMHLIDQU RR (
UHQGLPLHQWRY FRPSHWLWLY|

&RV WIDVIQHDUHFLP L HRWDR H F L
FRQWLQNBILHPFRRPSURRLNRIHV
$VRFLDG BNQ D EFCOMIIUS R M QV LV W
S UL YDGRO X QGHPHIQ R L \REHHWD P U
| X H USMJHH S DSDBmX W X HRE HQ H IG F
+RQGXUDV

)LQ DO P H @ WHHY[FS U HR/LDJUWMD L VDXPG. \
FRPSD*HGRULUHFWRUK®RDHV SH
PHQFIDSQE$SQH VI XLHPRIGHGLFDF
HVIXHKDRKHFKRH$6$)21'2+ XQI
LQVWLWKELLPA P S UR P H\X KIELOG B (
L Q G X \GWEBLHLDV LIR@ 9D /W R GXKRAW H
JUDFLDV SRU VX FRQILDQ]D \ |

6HUJLR *HUDUGR 6WHIDQ 6D\E
SUHVLGHQWH -XQWD 'LUHFWLY
$6$)21'2+



F X D UW RG HQ X H V$WURIF L D PL3 &
PDUFBEEMYS O UM X ODFX B QHI
VHFVBRIY D GEFRH3 HQ V L RODHAX D CKHDU
HVWDE OR&LGRDP IGHR @/RIMQ L V
TXMD @HV G@BU H D BIHI\DW U XFRVQXW [
W R W D O\PHHSIDWI® I X 15 H U P WM IXHQU
F O DWLDV X D O LG BB FRX | R U R @HHO R
DFWLYRASHFLD CCPLGWE W L | LGB
SRUWD IRLRYHUVLRQKVHVSH
UHQGLPLHQWR

/DLQ UR G XE FBQMNHPD GEBRQVL |
DW WY HFED Q HAMRX H QGWPB' L WD O L
LQGLYKGHLE® LBWIXG/R. O LIDGFR\Q L
VXVSURSLBVWSHFWDWHYMXELOI
SHUPLWLSQBR{ABDW U L ORIF HR/
SDUR ] D&HX Q ¥ H MG J @DV U D® KVI
SURJUD P GHDIS®R UMGUWH QRFR Q4 (
EHQHIIKLRHV HEW HD® B P H Q @/K
MXELODUVH

(VHHVWBIUMHRGRQGMNH VSWREB LD
FRQVWLSDXUSWDRWHJIHBUWARYHOLC
DFW LY UGIDDEHRYERRQ R R Q GRWL Y D
GH3HQVLR®HYMHD Y D O ILGIW]D Q\W
3ULRD$ QWL J VKB PBES ODGR D UG F
HVWHERQ RPD Q G DHWPR\D DEHR X H V
'LUHF WIRWIRFP & HQ X H VR\HUK O DG
FXDOKDW)VLGRQVWUXFGHR Q/H DI
SURSLFIOBW VDUURDIPRBUQL]D
FRQWIG)OB F\ SRR QGRBWHQVLR(
&HV D QMFRY) G XUBRBRQVH FXGH
6LVWGE RBL RWH DPLBHY X U IR B GCH
SDV

$VFRPBIEHIHQGHWL Q FL 3HRWW D
GH +RQGXUDV UHFRQRFH JDL

FRPR/IHODOLEHUW®WBIKRUBRQV X
LOQYHUNQLOL FWR QWU D @ BAPLIADM \
FXDOHVTXHHADIQ BEORYU L Q F Tt
IRPHQ@MRRQVWLVGHOLEBS ¥ E GL-
+RQGXUDV

&R P RV®RR @ RV R W V W BV L GRQD 3 RG F
PXFKRVUDEDMRW RNJDEDAMHR HP F
UHDOLFRGORGLIHUHQRALWEX
FRRUGLQ®HPR¥ES$)21'2+ JUDFDI
WRGBRVXHORFWRQIRURDQFBRW X
HQWUHEBGLFFRQOWDXPRPSURI
FR QX HV $MROF L DHFW|DP ES kD ® QD X
S D YD CSIRW ROV L O LIIF®RKM B ) X H V'
$)3V

*UDFDRYXHVWQWDHF\WRVYED SR\R
FRPSURPLMEBEHVW®RIFMR)21'2+
HV S DEFR BW HCRIO R S R U W XGIX G DI
FRPSDUMISHQIELDW SO LPORUL]R
| R UW DAHR&HR P H QOVERWD D E R U B
QR$HUPLWHQWUDEDBR®GIKW X
PHMRU SDUD QXHVWUD LQGXYV

*UDFL®RUHOLQPHQKRQR®HGLUL
HMHFXWLYBVROMWIGGPLQLVW
GHROG R\ HQVLRQHWD @BM R Y G X
$6$)21'2+

&R XKDOHJIWFBQILMH@PMHMRIK
wubDV D*R OHV SUHVHQWR QXF

5XELQ -DTXHOLQH $\HV 3D]
'LUHFWRUD (MHFXWLYD
$6%)21'2+
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SHXQLRRPLW« $6$)21'2+ FR@XHVWRE®VXOWRU
LQWHUQDF (RIBRE OBIY£OLVLYJQRFMMFRUROOR
6LVWHPD ,GHQWLILFDGRU ®QLFR ¥6,8'

SHXQLIBRPLWEH ,QYHUVLRESHYL'2+ DQEOLVLV
5HJODPHQWR GH ,QYHUVLRQHYV

S5HXQLURPLWOQDQFLHUR REBQAMDEOBQEOLV LYV
DFWXDOL]DFLUQ &DWDORJR &RQWDEOH $)3V

5HXQLYRPLWG+RFBHIODPIBHWRHUVGRQFHXVLUQ
REVHUYDFLRQHV

5HXQ L&ARPLW«QDQFERQR/ D'EHUM QBHPNUFDGHR

$)3VFR @R Q V XIOQWRHU Q D PIERQ® DV F X&D MWD O R JR
&RQWDEOH

6ROLFSWRIGWDRIB®1%6SD B HVHQRBVHWYDFLRQHYV
PDQXDO FRQWDEOH 1,))V

SHXQL&RPLWQDQFERQR IBOR1'2+ FRPO
/ILFHQFL{FOYIR3QOBER1% ®IL G D F O BXDTWR/E U H
ORMHTXHULFRLHQMR P IGFHID® XORQ W 5D V
$)3V

S5HXQLpQ &RPLW« 7, $6%$)21'2+ SURSXHVWD GHVDUU
,GHQWLILFDGRU e QLFR ¥6,8]
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-XQWD 'LUHFWLYD $6%)21'2+

(QY RURSX B YW6S HV D UBLR/G\CHEPHDQ W L | teF)D.G R U
¥6,8!

6 RO L FLWRUGGREI®DY B GMAX P SO L PDOPER FXDFLUQ
GH OD SRO WLFD GH LQYHUVLRQHYV




S5HXQLUQ &RPLW« )LQDQFLHUR &RQWDEOH DQE£OLVL
REVHUYDFLRQHYV ODQXDO &RQWDEOH $)3V

$VDPEOHD ([WUDRUGLQDULD $6%$)21'2+

SHXQLAERPLW« $6%$)21'2+ GLVFXWVPR®&HCRYV
GHVDUUROODU 6LVWHPD ,GHQWLILFDGRU eQLFR ¥

( QWU HBDIDOR1%60LVWDIBRYRQWEDE®) 3 GH
GHVDUUROODU HO 6LVWHPD ,GHQWLILFDGRU cQLFI

(QY 'W 5R E GDAW DH&HR D U BEHMzHRWD U@ O @P3H O
6LVWHPD ,GHQWLILFDGRU »=QLFR ¥6,8,

S5HXQLURPLWKQYHUVDR®BRMNVUR S UM F V§ DRIV
VROLFLWDU UHIRUPD 5HJODPHQWR GH ,QYHUVLRQF

-XQWD 'LUHFWLYD $6%$)21'2+ IHEUHUR
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5HXQLpMQ GLVH:R PHPRULD $6%)21'2+

SHXQL&RPLW&, QYHUVISBRENILARDSUMHGDUDFLUQ
GRFXPHQ\RRYFEWXBWHQGBEMHYVLRQBD

L QWHQGH@®WRHE\W FEBXQHWY HU BRE D RGHH

$6$)21'2+ &RPLBHQYHUVWRQHNRBR QD CHWG D G
GLVFXWLU W«FQLFDPHQWH ORV VLIXLHQWHY SXQW

3UHVHQVSE EVBY LFRYD utPMF GHOHUFDGR

9DORUHV +RQGXUH:3R

3URYHHGRU GH 3UHFLRV

%RUUDGRU &RQWUDWR QXHYRV JLURV DXWRUL]D
$YDQFHV HQ HO 6LVWHPD GH ,GHQWLILFDGRU &C

SHXQLuQ (TXLSR 7EFWLFR 30DQLILFDFLUQ ,QWHJUD

'LVEXVLuUQ \ DQEOLVLY FRQWUDWR QXHYRV JLURV LC
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S5HXQLUQ GHILQLFLPQ SXQWRYV D WUDWDU FLWD 6XS
3HQVLRQHV \ 9DORUHV \ GHPEV HTXLSR W«FQLFR G
PLHPEURV GH $6%$)21'2+

SHXQLUQTXLSRODQLILFPFWHQUDBIDQL]DFLRQHYV
PLHPEURV &2+(3

&HOHEUDFLUQ G D GH OD /LEUH (PSUHVD +RQGXUH:

1RWLILF®MXNMR U L$RBIDUG\HD J H Q IOIDWEL R

6LHULNDX HQ/ X RQGLEHULVLR @DE R L GHOMIVH
&RPLVLPELR®HEDQRERWJX USFOMOM H D O L [®OH DU Q
UHXQWOLFISRD®6$)21'2+ SDWIB DXQHGH

M X Q IGRY D ODV D PHQODRILFLGB®D
6XSHULQWHQGHQFLD GH 3HQVLRQHV \ 9DORUHV GH

SHXQLUQHMPWIES)21'2+ &RPLWH,QYHUVLRQHV
$6$)21'2+ \ 'LUHFFUWMIBFXWHYDR SIWHNV HQWDFLUQ
GRFXPHQWDFLuQ SDUD OD &1%6

SHXQLEQ )XQFLRQDULRYV &1%6 \ $6%$)21'2+

6 RO L FREMWWIU VDXBOXGHULQWGEIBEBAQRWROBURUHYV
SbUD GLVFXWLU HQWUHJD 6LVWHPD ,GHQWLILFDGR

&RQVXOWD &RQJUHVR 1DFLRQDO GH OD 5HSXEOLEFLC
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SHPLVLHPQ D OD &1%6 FDUDFWHUHY TXH FRQIRUPDQ
,GHQWLILFDGRU e QLFR ¥6,8} GH ODV $)3V

,QYLW BFR®®@ GHIQ W U R D PGiHI D P RYBI&A/IDW D O O H U
G HHW U D WGHI DY ¥ U VAW RW & 6 ALUS L WM FAHHMF D G R V
LQWHUQDFLRQDOHV

5HXQL&URQ VX OQWRHIU Q DB LFRSJD®R E OGIWILQLFLUQ
UHG D FGEHRQ WR D &/R@ER W UBGKM R Q V L& BDHRW
QXHYRV JLURV DXWRUL]DGRV D ODV $)3V

6HIXLPLYRMLP O LG EAKHQ UD PG HILWD Q REMQ F R
PRGH®RHVWELKQGLWR VW KR EBRBYVHF®RIUY DGR
+RQGXUH:3R

S5HYLVLPMQ FRQWUDWR QXHYRV JLURV DXWRUL]DGR\

%ROHW Q FRPSHWLWLYR UHJLRQDO &RQVRUWLXP

,QY LW IZFHEIQQPWJ D Q L BIR@M O RMXYQ WBD6 ROV D
OH[LFDG®DORUY4DW /DWL @R RMHQWURDPHULFDQD
GHDOR W& 9\ O % R GBWHDD O R&HHX/D\D T ¥4I FRQ
OBDUWLFLSHDE)AQ)RXQGDWOBXSHULQWHQGHQFLD
JLODQFLHUD GH &RORPELD 6)& SRU VXV DYDQFHYV










,QYLWDFLpuQ FKDUODV 3UR\HFWRV GH 5HIRUPDV 7L
HQ HO &RQJUHVR 1DFLRQDO GH +RQGXUDV &RQVRI

3UHVHQWIDWX@QD O GW®@R JUOROQH WG KOR:

\ HOH V X PSHXDNML G RO U PR FUR ) IG\WAHD®L BB | R
FRQQIDNQYDPHWSWYRJUD BDEDV HQ

PDW HUV.BDRE RV V ¥ PHDWXQ G D P H GMPDOBRNE R

GH SRO WLFDV FRQWHQLGDV HQ HO QXHYR DFXHUCGC

,QYLWDFLREBOQFLWBHIPROQEINOHUFDGRO9DORUHYV
RUJDQL]DGRV SRU OD %&9 HQ FRQMXQWR FRQ OD &

&RQVRUWLXP /HIDO %ROHW Q LPSXHVWRYV UHJLRQL

,QYLWBSAHQUWY L Q BPH G H U D, EHULR D P HE HAD@\DD V
TXLHRMYLNEDQ W IGHO BB XN Q I$IQX BE P, $% GHO
JRUR GH ,QYHUVLRQLVWD

S5HXQLERRIDGI®Y)21'2+ LQIRURYMWNNGRLVWURYV
',566%&
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BROLFLGASTXLSERH LQYH VW L BIHRE L@ H F WORHUILDRO
LQGH S H Q&K IHRENBHY D U W QBN W HEDJQEMRD W —Q

$P«UIKRGH &RUSRUDWH &RRBIKBXRICESD UD

QXH\BWUIPDX MWSO«ULKRGH VROLBHNXKEQDGR
GH HQFXHVWD SRU $6$)21'2+ SDUD GLFKR GLUHFWHF

,QYLWDRELHOBBRLRBP WEPRLNIY HF WMRIWD QFLHUR
EDQNOFPSLOXNSLFEREMMDQFRWHUDPHWH FDQR

— '"HVDUURQORDBVRFLDGEHRS HU Y LWRQ HME HRD/V

$P«ULFB38%$ ODDHGHUDFDRWQ QRDP HEH%DQB RV
)(/$%$1 OBVRFLDGHHUV LAHRMV U D G 9] D G R&/MH V

ODSP «ULFP&6'$ \ ODHGHUDFEIHWRDPHEHFRQBD YV
), $%

&RQYHUVDWRULR OXMHUHV 3URWDJRQLVWDV GHO

SURSXHVWDV HPSUHVDVY UHDOL]DFLuQ DXGLWRU D

, QYLWDBHDYR OVDFLREMBODORGHERVIMFDSESDUWLFLSDU
GHO 3URJUDPD GH &DSDFLWDFLpQ VREUH ODV QRU

%ROHW Q &RQVRUWLXP &RQHFWD

$FWXDOL]DFLUQ WRNHQV FXHQWD $6$)21'2+

SHXQLUQ $6$)21'2+ %9& SURJUDPDFLuQ HYHQWR 3H
IHEUHUR


































