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e 3IRRHAVR & 9DFFIOH ' HOYHU 6XSSRUN &' 6
FRP SRQHQW DJIXD VDQHDP IHQVR \ P DQHWR GH
GHVHFKRV EIRIQIHFFIRVRV HQ @V £WHDV  GH
DS@FDFLQ GH YDFXQDV

e : $6+ 35(66 VROXFLIRQHV GH DIXD VDQHDP LHQVR H
KLHOH \ P HGIGDV GH SWHYHQFlQ \  FROWRO GH
LOI HFFLROQHV SDLD @ SWHSDUDFLQ\  LHVSXHWID GH RV
HWDEGFLIP HQVRV GH VDOXG HQ HP HUHQFIDV GH
VDOXG\ GHVDVWHV
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~QWURGXFFLEQ

/D2UJDQDFLARQDPHULGD@BDOXR@UJIJDQL]DFXQRG LG®IEO B D O
236 206HQVXFRPSURPSRBDUDQWIHRPS O L P LGHMRVRE M H WG
'HVDUUBRWWHQLEOCWUDQWLBRLYSRQLELODBDWE VRYWH G
DIXDHODQHDPLSMWIRGBBUD W L HIMDH U PR O X QGWHDGR P R ¥
IRUWDOHF IGRDH&B/RD FLGBBIHRWHU Y LEHRY O K@O B H J L .GHO D
$P«ULF@V HOGHFUHWBQHRDMODIDFLRBEVGONMRQODPDPLHQ
PXQGISDWMXNWHGRSWHGQLGDAD Y FEUWHII X YD QHD P L\HIMBLRLHQH
'$6+ SRUXVLJGOINVQ J OGN R GOM\Q VW D O DEFHDRWH-QELIHI® D OX G

HQD I$VDPEMXQGLEOOBD O XGDGR SYWQUD HV R O XSALULIP V\B O B V

SDVHNWQWRW UBXQWR®D YoHH VW D E O HF$IQL FHU %D G BRQW H[W R
QDFLRQDYRUPPWLPUREDHXDMDQHDPLHMKQLWRN QRESHHYHQFLUQ
\ FRQWURO GH LQIHFFLRQHV 3&- HQ WRGDV ODV LQVWDODI

'HLIXBDQHBDUD ODHVWGHDRWH VL GKRYL W IDHILERNS UREOHP D
LPSRUWSMWP«U LDV \NGDRDULBH& \ HVWHKDY LVRVRIDYBREBD
YDFXQDFRYDOWB29-' GX¥OLFDRRIRUHFHHYR O X PH@ HU HEBR V
HVWDEOHF LPH/IDQUWEX KDUHVXOMW@GR WRQHODGIDALRGHOH YV
GHVHF KRS 'DWRM RQWHYGLFED GHFDGDHVWOHFLPLBAWR
DWHQPLEQ RIRIHVW L BOPMQHVBIXORVYHVHFRRELFRVGH DGD
HV W D E O HWIRBLHDQV H Q FRLqGL FAID U H FGHHY L VW HEDWVWH J U H DR
GHVHFKRY D QLYHO PXQGLDO :+2

SREFRQVYXLHQWHDGHOIDRPSOHPHQVGEHEDHHH Q GDUD DSP « U L
VREBEDXGHGLSRPELHQWBPEKRRLPEWRERG 206 DHV W DGR\ D
DORS/D VH@H®DQHEBRJXMDQHDPLHIQWRH (6 + SRUXVLIM
LQJOG@ ORNVWDEOHFLEBHADWEE¥RUGDWERDHODFLRPR®
FRQWDP L Q®HRQM VHJIXULBIDRG T X RLEDH VW GHG H V H F KD
UHG XWX H®PELHQWODP £W L DO @IRBHP &\ D @ G D S WD D
GHKHUUDPLH®MIDAXGDJORSD VHB\HODYP«ULFDWDWLVIO
QHFHVLGDGHY +HUUDMIME+ 35(666ROXFLEEHXNYDQHDP
HKLIJLHPHHGLG®NSUHYHQFERQW®HR QIHFFLRMWMMSUHSDUD
UHVSXHWE BNV WDE OH F LE HHIOKRGFE DV RBVHH PH U JH QG HDN O
GHVDVWBHWMR OBWOLGBEDWHQ PIWOD G 6+ HQ RVHQ WG
VDOX®UDPLHROMND-7-Q VW U X FCHRMNRRGHEIDI X B ® DQHDP L\H
KLILHQH HQ ORV HVWDEOHFLPLHQWRY GH VDOXG

'H PDQHUDUWLRXDIOU2® HQ+tRQGXURR SHRRDQWLQ XDPRI@
DXWRUNVNGDEWPLEIDR @ROLUWHERUWDGHFBSDFLGBGDUYH
LOQWHIUGK\DHUYLEHRDO XX O V PRPROBURWHFRFH@QSH




P«GLFRFRODERUDG®RUWHASOHPHQWDBDHLRQFLDWQRYFRYDGR
SHUPLWHDWS REEX QDRUPBEVHIHFWIOYDQYHFHV LGIH3 B R E O D HIQU
PDWHULD GH DWHQFLpQ HQ VDOXG

(QHWHVHQWHGR®DUFRHIRUWDOHF GRHSUQWRUYEBDWH Q FLHQ
GHVDUURB®DWR\HFWR 9DARHHOLYIBXMSSRWEW FRPSRQHQWXYD
VDQHDPLHPW®HKBRGHVHFERRLQIHF FHLOWRN HIM DSOLFDFH 1Q
YDFXQBGF RQMXRRMBR -& () 236 206D SR\RO BH F U H VEHHED O GG
+RQGXUDM QG DFREAS UL PR LDSR\RBRRSHUDF«EQHED® D QHMR
GHDJXDLPSHIDRUWDOHFGPMDEQBWRDEHPDXDHE®DQHBRGHVHFKRYV
ELOpJISAR\D PIPSHMS\DHUD®DAU HBWD SO L F DFHOUD FXGEGLHFLV « LV
HVWDEOHFLBHMDWRMOBHILUBED QLWOBHEDQWIE EDUDRIJUDQGR
FRRUGLADBIWMHFXFH®LYHUSBR\HFW RV W L FYXOOW Bl V X O WSDDELRDY
IR UW D GDHDRHHFF H V L G®OMPH® VDQHDPLHRWR HOQQHGSULPBUYED
DWHQRLR AV S X )\DW DRSDIM@D O YRGB P DWHGHIDFX QD BIURWHJIHU
HO SHUVRQDO GH VDOXG \ GHVDFHOHUDU HO FRQWDJLR SRU

(OSB\HFWRR S X HVDFRQ WUG E B UDE R U GDR E O HPHDWD F L RIFDEE R V
PDQHERDOPDFHQDPAHAMDKRRWDEOBHVWLEDGHFXBBHGBV HF K
ELROpJBERE OHRDAWHPHQSWIBRNYFXQDFRQIOWBR9-' \ RWU
DFFLROVINY MQWEH HV WY PQ L WO/WID L Q HORGR3 O D(@ W U D W&
3UHSDUDFEH@PSXHYMOD' GHORO06 OOVWUDWHEIHY S XHV
/ODPDPLHIHWRRQDQWEHO 236\ OBHVROXELU®G GHOR36 SD
IDFLOHOVPRHYABDRQIRUPDVREQWB WHU Y H GIKOREYW D EOH F L&
VDO XQFX\HQ-BOR UW D O HFHPH @& Q WIRF H Q D RALHD Q YW B H M R&HD
JHVWIGHBE HVHF KRV G T XLV LGH@VY XPRVXPLQLVGHIRV W IG
GHVHFKRYV SDUD OD FRUUHFWD DSOLFDFLuUQ GH ORV S

$GLFLRQDOPHRQWWARUSKUHOPDUFRHOUR\HF&/® DFFLRGH
LPSOHPHQB®BUUDPLISOWD5(66HQ UHJLRQBIYLW BHSDWR G
REMHWAN RRUWDO®B WD SDF L G BBGHWVR W HF X UKW D QR&H O
HVWDEOHF LPH/IDQ®BIU L POIUYGID WH Q FIQPOQH VWD G® F X B
VHUYLGEHRNXIVDQHDPLHIQWRH@EHPHGLG®MN UHY HQFERQ WW
LQIHFFLRONDY UURKBDQORL FCHEFON QL | L DALQDML GHQW LG
QHFHVLODPGHHMN UPEH \ GHPHGLG®MBUHYHQFERWURIKR QIHFF
3&-SODVPDBRYODQGNLPSOHPHQWDXHER®D W U L EX P R
SUHVWDFLUQ GH ORV VHUYLFLRV GH VDOXG



e  94IQGDUFRRSHIDANQWFQED HQHCP DUR
GH ILQD@ DApQ GH @ SDQGHP IDGH @
&9~  SDWDFXEUUQHAHMGDGHV GH

DIXD VDQHDP LHQWR H KLILHQH HQ GIHAM« LY
HWEEGHP LHQWRV GH VDXG GHCBUP HU
QLYHOGH DIWQAPQ HQ @ 5 HI lpQ 6 DQUMVBUD
GH 6DQW %£LEDD SDUD DVHIXWDUHO
DFFHVR DDUXD SREEGI OV~ KRUDVGHO
GD P HGDOW @ JHWW1IQ GH DIXD @ SID\
HOP DQHR GH GHVHRKRV EIRQULFRV
SUQASD® HOW SDLD @V £UHDV GH

DSTDAQ GH YDFXQDV

e P SGP HOBUD KHUDP HQD: $6+
35( 66 HQ HWEEGHP HQRV GHCBUP HU
QYHOGH DMQRUQ HQ  SHIIRQHV
6DQMIUDV 5 0 HARSRQEQD GHO' MAMR
&HOAMDO&RP D\ DIXD &RUAMV 2 OQFKR
6D YDLEDLE

N\
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/DFRSHUD MLURQTLKX HE UL QGXUD GG H VD U GRIOR\ H BRWR M X Q L R
GH DPD\RGH SHUWLGHVDUURDYDKLHDQPWLY LG RO ANU
HQWUHJD GH ORV VLIJXLHQWHY SURGXFWRYV

e —~QIRUBHD QE£OGWLNW XDFEWXBQDJQu\GMDRR HVWOHFLPLHQWR
GH/DOSGLRULH®RWILEGHBED QWPUEDIHVFULEQBRDGSFLGDGHYV
\ OHFHYDIGGHE/HFRR S H U DF& QR FW X DHIgANH P BWF D S W D@ HD J X D
KLJLHQH GH PDQRV \ JHVWLUQ GH GHVHFKRYV ELROPJLFRV

e +HUUDPLIBG®ISADH GLDJQ uOWFHR Q@ Q WBIDOLTRED36 FRQ
LQIRUPDBH@NVLWXDPBIEWDOGH: $6+ SURSRUF L SQDEWD

HVWDEOHFLPLHQWRY GH VDOXG SULRUL]DGRYV

e QWHUYHGRHLPHVWDE OH F LE&HHIQOMRID RWH U Y LE HRIVS W D BlHu Q
DIJXD SRWDEOH H KLILHQH GH PDQRYV

e '"HYDUURBOQWUGB®PDWHWIEHBRPXQLFDSDW®® D QHMRWHYUD O
DGHFXDBGRR&VHVHF&RAMD FXQDFQ PMHMR SH ¥ F W& FID\S W DG Hu Q
DIXBRMEOHSURPRFGHQBKLILHEHP D QRVQFOX\HQ@GRR \FRPR
FDUWDROBWGKBREOOXMRJIGBEFPHDVHFKRYPSD\DD/AVLY L GO H V.
SURPRFLPQ GH KLIJLHQH GH PDQRYV

e '"HVDUURBGORV D ODMHUR UPFLIAQFDSDFLWOFBOHQVRGBMD O X
VHOHFFLRQ@G/RHILROHYLWGHDDWORYV FHQWEIKD O GU
ODBLUQDQLWIHR QW PUE DTXM Q FO®DRAVH MR S H ¥ F W& FIBIW W,
GH GHVHFKRY ELROMJLFRVY \ HO PDQHMR GH OD KHU

e (QWUKIDQVXPRVWXPLQLVIMDUAMPDQHMRGHVHFERRLQIHF
FRPRIXDQWHWVFDUWEEOMSNVUDBHVHFKFRWXQHVSHOLJ
EDVXUIIKBOEYWRERQWHQHSSIRBBWHBRDW RS X Q MHMWWU X6
DIXBDUDRY HVWDEOHFLEPHWMDMEBYRUL]DSRUMDDYV 5HJL
6DQLWDXMWRFGDYWIVDWRMARGHVHFERVULJUSDABIN UD Q
LOQRFXLGDG GH ORV GHVHFKRY DQWHYVY GH VX GLVSR




&RRSHUDWKERBH236HQF RRUGLQBPFQBH F U H \@BALLMXEY 6 $/
SDURULHQMIBYW D E O H F L& HDOMERNOU L P B UY @ ED VOHF L 1HR
UHJLRQ@PYQLWDUHDMONHWRSROLAHD@Y W U&MWERW &ERO D\D JXD

& R UW2«O/D Q FKIRQ % P U E DODR U P X O DGHSLAD @HHVPSOHPHQWBIFLpQ
PHMRUWEDNIXNVDQHDPLHIQWRH@HI GLG®MNE UHY HQWFERQ WM&H O
LOQIHFFLRQBMEHD FFLSIDURBRUW D O HF G PRIHSDFR G IMEWWY D@ HJI L D
VRVWHQLELOLGDG

%HQHI LFLRV

OHMRHROFRBRGLQDFIHIQF DE HODWQ L F L DS\DLWIIVH V W IGIHD R V
VHUYLGHRMXIYDQHDPLHIQWRHEGHPHGLGE®MBUHYHQFERQWURO
GHLQ IHRR HQH®VWDEOHFGM/BPQW®QO DAUHIE\HD SO L F DGHL P Q
YDFXQDYV

3URPRFGHQQBXOWXHIBIVSRQVDEUBQGERLE HRXQH QWQM ODFLUQ
DODHVWLHQH GBIORWH U Y LERDRIX DD QHD P LHKQLWRHN QEPHGLGD V
GH SUHYHQFLpPQ \ FRQWURO GH LQIHFFLRQHYV

YRUW D O H F IGA DHF@\S B F LIGDVGN L W )G FHIER/QVIDCE O H F GV B Q B/RU D
DERUGHMPDQHUQWHODMFHVLGBEHNKIVDQHDPLHRMWRHQH
PHGLG®MUHYHQFERQWMRQIHFFLRI@HD QWMIQWR WRHRXUR YV,
VDOXGDEOHV SDUD HO SHUVRQDO \ SDFLHQWHYV

OHMRUD HQ OD FDOLGDG \ VHIJXULGDG GH OD DWHQFL

OHMRUD HQ OD VDWLVIDFFLpPQ GHO SDFLHQWH

-PSDFWR SRVLWLYR HQ OD VDOXG S“EOLFD
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/ DH SHUHQFIDHQ  HWEEGFLP IHQWRVGH
VDOXG GHCSUP HUQLYHOGH
DWIQFL2 QHQ @5 HJ [2 QGHB DQVDY6 LEDUD



2 EMMIYR SUQFLISDOGHOB LR\ HFVR &' 6

% ULQDSIRUM GUR J U CBPIS OGRE H-QP XQL]DF I3BCSDWIX P S GRW R V
VLIXLHQWHY REMHWLYRY FHQWUDOHYV

e $SR\DDWDFHOHUBGHLIEQF XFLP®H DSSREO D FIGRDEWRD\RULHV JR
VHIYOISEHILQLBHSBS*( *UXSRVWUDW&RIQARX OGWH( YSRH U WHRY/
—~QPXQL]DFLUQ

e $SR\DOMPSOLDEIESY GHODGLVWULEXFURQFDQ)REEMHWLYRYV
QDFLRQDOHYV GH YDFXQDFLUQ GH DGXOWRYV

e $SR\DOMDQWHIUGCHRE®RYLG\ ORDQPXQL]DFLVYVWHPSWU®RIUDU
EHQHILFLRY VRVWHQLEOHYV

(VHHBEEMHWHOR/ IR VHKDQ@ULRULDPGERYLBQORARPSRQHQWHYV
GH DJXD VDQHDPLHQWR \ PDQHMR GH GHVHFKRYV

(QHVWWHQWH®R®DUFRHILQDOL] GO QGHRHDBRRYLG OD

236 20HQRQGX KIS ULR U LFOWG/RD OBRRQGLFAR@BEMWIHIFHVLGD
GHDIXDVDQHDPLHB®WR HQPGLHFLV « LWV W D E O H LG HHIDOKRE O
SULPEBUYGKDWHQMHLQDPEHJIL 6@ Q L WEHS D) W B U E DSOOUMV HJI X H D

DFFHYRIJXBRWDEDWKRUBW® PHGLDQWHYWGiHRJI XD LP SLHO

PDQHERGHVHFERRLQIHNSIURYELSDGPH®IAH HBND SO L FDEFH

YDFXQDYV

&RP SROHQOW DIXD VDQHDP LHQVR H KLILHQH




'RWDF IW.RVEGHATXLSDPLSDWRFDSWDBHPgXBRWDEGHMRGB
KLILHQH HQ £UHDV GH YDFXQDFLuQ

e 6XPLQLWWQWRWDGDHFLERVHREODWD I RBUHA T W U X P\M WUE TSL0ADD
VRSRUWH GH WDQTXHV HOHYDGRYV

e 6XPLQLWWQWRWDGIH LWQ QTBHYOPDFHQDRILHDQWHRRWDE B H

OLWURV —-QFOX\H FRQH[LLQ D WXEHU D GH DJXD SRWL

e 6XPLQLWMURW D GIHF LY D P DIQIRSAR G H VHVIDUWH BYD SOLF AL U Q
YDFXQDV —-QFOX\H FRQH[LUQ D WXEHU D GH DJXD SRWDEO

e 6XPLQLVWUR H LQVWDODFLYQ GH GLVSHQVDGRUHV GH M

e 6XPLQLVWUR H LQVWDODFLUQ GH GLVSHQVDGRUHV GH Jt

&RP SROHQWA P DOHNR GH GHVHFKRYV ELRLQI HFHIRVRV

'RWDFLpPQ WRWDO GH LQVXPRYVY SDUD HO PDQHMR GH G

. XQLGDGHYVY GH EROVDV SDUD GHVHFKRV FRPXQ
. XQLGDGHY GH EROVDYVY SDUD GHVHFKRYV SHOLJ
. XQLGDGHYVY GH EROVDV SDUD GHVHFKRV FRPXQ
. XQLGDGHY GH EROVDYV SDUD GHVHFKRYV SHOLJ

. EDVXUHURYV SOEVWLFRV JUDQGHV GH OLWURYV

. FROWHQHGRUHYVY SOEVWLFRY SDUD EDVXUD GH

. JXDQWHY GHVFDUWDEOHYVY OEWH[ 7DOOD 0




GHVWUXFWRUHY GH DJXMDV

FRQWHQHGRUHYV SDUD PDWHULDO FRUWRSXQ]IDQWH GH

FRQWHQHGRUHY SDUD PDWHULDO FRUWRSXQ]DQWH GH

)DFLOLVHEDB BIRR U G L QEIMD® (6 $A OB HP HQ WH UD6 $5 D UTD U D
HV W D E G BF FX/H LB®RMDE RSUR FHV D P RHL.Q WIRQ H UDHSIHMH F K RR

FRQWDPL@®EGRVQIHFBSRRMRIYFXQDHRAKHYWDEOHGUBRVD OXG
HQ HO SDV










































































































