
3RU TXp HO 6RIWZDUH GHEHUtD VHU OLEUH,QWURGXFFLyQ/D H[LVWHQFLD GH VRIWZDUH SURYRFD LQHYLWDEOHPHQWH TXH QRV SUHJXQWHPRV VREUH TXp GHFLVLRQHV FRQFHUQLHQWHVD pO GHEHUtDQ WRPDUVH� 3RU HMHPSOR� VXSRQJDPRV XQD SHUVRQD TXH WHQLHQGR XQD FRSLD GH XQ SURJUDPD VHHQFXHQWUD FRQ RWUD TXH GHVHDUtD WHQHU XQD FRSLD� /D SRVLELOLGDG GH FRSLDU HO SURJUDPD H[LVWH� ¢TXLpQ GHEHUtDGHFLGLU�VL�HVWR�VH�OOHYD�D�FDER�R�QR"�"¢/DV�SHUVRQDV�LQYROXFUDGDV"�¢8�RWUR�VXMHWR��OODPDGR�CCGXHxR

"�/RV GHVDUUROODGRUHV GH 6RIWZDUH JHQHUDOPHQWH FRQVLGHUDQ HVWRV SUREOHPDV EDViQGRVH HQ TXH HO FULWHULR SDUDUHVROYHUORV HV PD[LPL]DU ORV EHQHILFLRV GHO GHVDUUROODGRU� (O SRGHU SROtWLFR GH OD HPSUHVD KD OOHYDGR DOJRELHUQR�D�OD�DGRSFLyQ�GH�HVWH�~OWLPR�FULWHULR�DVt�FRPR�HO�SURSXHVWR�SRU�ORV�GHVDUUROODGRUHV��TXH�HO�SURJUDPDWLHQH�XQ�GXHxR��JHQHUDOPHQWH�XQD�FRPSDxtD�DVRFLDGD�D�VX�GHVDUUROOR��0H JXVWDUtD FRQVLGHUDU HO PLVPR SUREOHPD SHUR XVDQGR XQ FULWHULR GLIHUHQWH� OD SURVSHULGDG \ OD OLEHUWDG GHOS~EOLFR�HQ�JHQHUDO��/D UHVSXHVWD QR SXHGH SURYHQLU GH OD OH\ YLJHQWH ��OD OH\ GHEHUtD DPROGDUVH D OD pWLFD \ QR DO UHYpV� 7DPSRFRHO�GtD�D�GtD�UHVXHOYH�HVWH�SUREOHPD��D�SHVDU�GH�TXH�SXHGH�VXJHULU�DOJXQDV�VROXFLRQHV�SRVLEOHV��/D�~QLFD�IRUPDGH MX]JDU HV YLHQGR TXLpQ VH YH D\XGDGR \ TXLpQ VH YH SHUMXGLFDGR PHGLDQWH HO UHFRQRFLPLHQWR GH GXHxRV GHVRIWZDUH� SRU TXp� \ FXiQWR� (Q RWUDV SDODEUDV� GHEHUtDPRV UHDOL]DU XQ DQiOLVLV GHO WLSR FRVWR�EHQHILFLR HQQRPEUH GH OD VRFLHGDG FRPR XQ WRGR� WHQLHQGR HQ FXHQWD OD OLEHUWDG LQGLYLGXDO DVt FRPR OD SURGXFFLyQ GHELHQHV�PDWHULDOHV��(Q HVWH HQVD\R� GHVFULELUp ORV HIHFWRV SURYRFDGRV SRU HO KHFKR GH WHQHU GXHxRV� \ PRVWUDUp TXH ORVUHVXOWDGRV�VRQ�SHUMXGLFLDOHV��0L�FRQFOXVLyQ�HV�TXH�ORV�SURJUDPDGRUHV�GHEHPRV�GHGLFDUQRV�D�DQLPDU�D�RWURV�DFRPSDUWLU� UHGLVWULEXLU� HVWXGLDU \ PHMRUDU HO VRIWZDUH TXH HVFULELPRV� HQ RWUDV SDODEUDV� HVFULELU VRIWZDUHCCOLEUH

������&yPR�ORV�'XHxRV�-XVWLILFDQ�6X�3RGHU$TXHOORV TXH VH EHQHILFLDQ GHO VLVWHPD DFWXDO HQ GRQGH ORV SURJUDPDV VH HQWLHQGHQ FRPR SURSLHGDGHVJULPHQ GRV DUJXPHQWRV HQ IDYRU GH VX GHUHFKR GH VHU GXHxRV GH SURJUDPDV� HO DUJXPHQWR HPRFLRQDO \ HODUJXPHQWR�HFRQyPLFR��(O DUJXPHQWR HPRFLRQDO HV GHO WLSR� CC3RQJR PL FDULxR� PL FRUD]yQ� PL DOPD HQ HVWH SURJUDPD� 3URYLHQH GHPt��HV�PtR�

�(VWH DUJXPHQWR QR QHFHVLWD GH XQD UHIXWDFLyQ VHULD� (O VHQWLPLHQWR GH FHUFDQtD HV XQR TXH ORVSURJUDPDGRUHV SXHGHQ FXOWLYDU FXDQGR OHV YLHQH ELHQ� QR HV LQHYLWDEOH� &RQVLGpUHVH� SRU HMHPSOR� FXiQGHVHRVRV HVRV PLVPRV SURJUDPDGRUHV ILUPDQ \ FHGHQ VXV GHUHFKRV VREUH HO SURJUDPD D XQD JUDQ FRPSDxtD DFDPELR GH UHFLELU XQ VDODULR� HO DSHJR HPRFLRQDO VH GHVYDQHFH PLVWHULRVDPHQWH� 3RU HO FRQWUDULR�FRQVLGpUHQVH D ORV JUDQGHV DUWLVWDV \ DUWHVDQRV GH OD pSRFD 0HGLHYDO� TXH QL VLTXLHUD ILUPDEDQ VXV WUDEDMRV�3DUD HOORV� HO QRPEUH GHO DUWLVWD QR HUD LPSRUWDQWH� /R TXH LPSRUWDED HUD TXH HO WUDEDMR VH KDEtD KHFKR ��\ HOSURSyVLWR�DO�TXH�VHUYtD��(VWD�YLVLyQ�SUHYDOHFLy�GXUDQWH�FLHQWRV�GH�DxRV��(O DUJXPHQWR HFRQyPLFR HV GHO WLSR� CC4XLHUR VHU ULFR �QRUPDOPHQWH H[SUHVDGR GH PDQHUD SRFR SUHFLVDFRPR CYLYLU GH DOJR
�� \ VL QR PH GHMDV OOHJDU D ULFR SURJUDPDQGR� HQWRQFHV QR SURJUDPDUp� 7RGR HO PXQGRHV FRPR \R� GH PDQHUD TXH QDGLH SURJUDPDUi MDPiV� £< WH HQFRQWUDUiV FRQTXH QR WLHQHV SURJUDPDV�

 (VWDDPHQD]D�VXHOH�HVWDU�GLVIUD]DGD�GH�
FRQVHMR�GH�DPLJR�TXH�YLHQH�GH�XQ�VDELR
��([SOLFDUp PiV WDUGH SRU TXp HVWD DPHQD]D HV DOJR FRPSOHWDPHQWH DEVXUGR� $QWHV PH JXVWDUtD SUHVHQWDU XQDVXSRVLFLyQ�LPSOtFLWD�TXH�HV�PiV�HYLGHQWH�HQ�RWUD�IRUPXODFLyQ�GHO�PLVPR�DUJXPHQWR��(VWD IRUPXODFLyQ HPSLH]D FRPSDUDQGR OD XWLOLGDG VRFLDO GHO VRIWZDUH SURSLHWDULR FRQ OD XWLOLGDG VLQ HVHVRIWZDUH� \ HQWRQFHV OOHJD D OD FRQFOXVLyQ GH TXH HO VRIWZDUH SURSLHWDULR HV� HQ JHQHUDO� EHQHILFLRVR� \GHEHUtD VHU SURPRYLGR� /D IDODFLD DTXt VH HQFXHQWUD HQ FRPSDUDU VRODPHQWH GRV SRVLELOLGDGHV ��VRIWZDUHSURSLHWDULR�YV��DXVHQFLD�GH�VRIWZDUH���\�VXSRQLHQGR�TXH�QR�H[LVWHQ�RWUDV�SRVLELOLGDGHV��'DGR XQ VLVWHPD HQ HO TXH LPSHUD OD SURSLHGDG LQWHOHFWXDO� HO GHVDUUROOR GHO VRIWZDUH VH HQFXHQWUDJHQHUDOPHQWH YLQFXODGR D OD H[LVWHQFLD GH XQ GXHxR TXH FRQWUROD HO XVR GH HVH VRIWZDUH� 0LHQWUDV H[LVWH HVWHYtQFXOR� HVWDPRV FRQWLQXDPHQWH IUHQWH D OD HOHFFLyQ HQWUH VRIWZDUH SURSLHWDULR R QDGD� 6LQ HPEDUJR� HVWDXQLyQ QR HV QL LQKHUHQWH QL LQHYLWDEOH� HV PiV ELHQ XQD FRQVHFXHQFLD GH OD GHFLVLyQ VRFLROHJDO HVSHFtILFDVREUH OR TXH HVWDPRV FRQVLGHUDQGR� /D GHFLVLyQ GH WHQHU GXHxRV� )RUPXODU OD HOHFFLyQ HQWUH VRIWZDUHSURSLHWDULR�\�DXVHQFLD�GH�VRIWZDUH�HVWi�SLGLHQGR�D�JULWRV�HVWH�SODQWHDPLHQWR��(O�$UJXPHQWR�HQ�FRQWUD�GH�7HQHU�'XHxRV/D SUHJXQWD TXH VH QRV SODQWHD HV� �¢'HEHUtD HO VRIWZDUH HVWDU YLQFXODGR D OD H[LVWHQFLD GH GXHxRV SDUD� GHHVD�PDQHUD��UHVWULQJLU�VX�XVR"��3DUD SRGHU UHVROYHU HVWH SUREOHPD� WHQHPRV TXH MX]JDU HO HIHFWR HQ OD VRFLHGDG GH FDGD GH ODV GRV RSFLRQHV
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LQGHSHQGLHQWHPHQWH� HO HIHFWR GH GHVDUUROODU HO VRIWZDUH �VLQ WHQHU HQ FXHQWD OD PDQHUD HQ TXH VHUHGLVWULEX\H�� \ HO HIHFWR GH UHVWULQJLU VX XVR �VXSRQLHQGR TXH HO VRIWZDUH KD VLGR GHVDUUROODGR�� 6L XQD GHHVWDV DFWLYLGDGHV HV EHQHILFLRVD \ OD RWUD HV SHUMXGLFLDO� GHEHUtDPRV GHVKDFHUQRV GH OD GREOH DFWLYLGDG \ XVDUVyOR�OD�EHQHILFLRVD��(Q RWUDV SDODEUDV� VL UHVWULQJLU OD GLVWULEXFLyQ GH XQ SURJUDPD \D GHVDUUROODGR HV SHUMXGLFLDO SDUD OD VRFLHGDGHQ�VX�FRQMXQWR��HQWRQFHV�XQ�GHVDUUROODGRU�GH�VRIWZDUH�TXH�VH�FRQVLGHUH�pWLFR�GHEHUtD�UHFKD]DU�HVWD�RSFLyQ��3DUD GHWHUPLQDU HO HIHFWR GH UHVWULQJLU HO SRGHU FRPSDUWLU� QHFHVLWDPRV FRPSDUDU HO YDORU� SDUD OD VRFLHGDG�GH XQ SURJUDPD UHVWULQJLGR �SURSLHWDULR� FRQ HVH PLVPR SURJUDPD� SHUR DFFHVLEOH D WRGR HO PXQGR� (VWR QRVOOHYD�D�FRPSDUDU�GRV�PXQGRV�SRVLEOHV��(VWH DQiOLVLV WDPELpQ WLHQH HQ FXHQWD HO� D YHFHV GHIHQGLGR� FRQWUD�DUJXPHQWR GH TXH CCHO EHQHILFLR TXH VH OHSURSRUFLRQD DO YHFLQR DO UHFLELU XQD FRSLD GH XQ SURJUDPD VH FDQFHOD FRQ HO SHUMXLFLR SURYRFDGR DO GXHxR�

(VWH FRQWUD�DUJXPHQWR SUHVXSRQH TXH HO SHUMXLFLR \ HO EHQHILFLR VRQ LJXDOHV HQ PDJQLWXG� (O DQiOLVLV OOHYDGRD FDER WLHQH HQ FXHQWD HO FRPSDUDU HVWDV PDJQLWXGHV� \ HO UHVXOWDGR PXHVWUD TXH HO EHQHILFLR HV PXFKRPD\RU�TXH�HO�SHUMXLFLR��3DUD�FODULILFDU�WRGR�HVWR��YDPRV�D�DSOLFDUOR�D�RWUD�iUHD��OD�FRQVWUXFFLyQ�GH�FDUUHWHUDV��/D ILQDQFLDFLyQ SDUD FRQVWUXLU WRGDV ODV FDUUHWHUDV SRGUtD SURYHQLU GH SHDMHV� &RPR FRQVHFXHQFLD QRVHQFRQWUDUtDPRV SXQWRV GH SHDMH HQ FDGD HVTXLQD� 8Q VLVWHPD GH HVWH WLSR JHQHUDUtD LQFHQWLYR D OD KRUD GHPHMRUDU ODV FDUUHWHUDV� 7DPELpQ WHQGUtD OD YLUWXG GH FDXVDU TXH ORV XVXDULRV GH XQD GHWHUPLQDGD FDUUHWHUDSDJDVHQ SRU HOOD� 6LQ HPEDUJR� XQ SXQWR GH SHDMH HV XQ REVWiFXOR DUWLILFLDO SDUD XQD FRQGXFFLyQ VLQ FRUWHV ��DUWLILFLDO��SRUTXH�QR�HV�XQD�FRQVHFXHQFLD�GHULYDGD�GH�FyPR�ORV�FRFKHV�R�ODV�FDUUHWHUDV�IXQFLRQDQ��6L FRPSDUDPRV FDUUHWHUDV OLEUHV \ FDUUHWHUDV FRQ SHDMH SRU VX XWLOLGDG� HQFRQWUDPRV TXH �VLHQGR LJXDOHV�� ODVFDUUHWHUDV VLQ SXQWRV GH SHDMH VRQ PiV EDUDWDV GH FRQVWUXLU� PiV EDUDWDV SDUD DGPLQLVWUDU \ PiV HILFLHQWHV����(Q XQ SDtV SREUH� HO SHDMH SRGUtD SURYRFDU TXH DOJXQDV FDUUHWHUDV HVWXYLHVHQ LQDFFHVLEOHV D PXFKRVFLXGDGDQRV� 'H PDQHUD TXH ODV FDUUHWHUDV VLQ SXQWRV GH SHDMH RIUHFHQ PD\RU EHQHILFLR D OD VRFLHGDG D PHQRUFRVWR��VRQ�SUHIHULEOHV�SRU�OD�VRFLHGDG��/XHJR�OD�VRFLHGDG�GHEHUtD�HOHJLU�ILQDQFLDU�ODV�FDUUHWHUDV�GH�RWUR�PRGR�QR�PHGLDQWH�SXQWRV�GH�SHDMH��(O�XVR�GH�ODV�FDUUHWHUDV��XQD�YH]�FRQVWUXLGDV��GHEHUtD�VHU�OLEUH�>IUHH@��&XDQGR ORV GHIHQVRUHV GH ORV SXQWRV GH SHDMH ORV SUHVHQWDQ FRPR VLPSOHV UHFDXGDGRUHV GH IRQGRV�GLVWRUVLRQDQ OD HOHFFLyQ TXH GH YHUGDG H[LVWH� /RV SXQWRV GH SHDMH LQFUHPHQWDQ ORV SUHVXSXHVWRV� SHUR KDFHQDOJR DGHPiV GH HVR� 'H KHFKR� GHJUDGDQ OD FDUUHWHUD� /D FDUUHWHUD FRQ SHDMHV QR HV WDQ EXHQD FRPR ODFDUUHWHUD OLEUH� HO KHFKR GH TXH VH QRV GH PiV FDUUHWHUDV R FDUUHWHUDV WpFQLFDPHQWH VXSHULRUHV SXHGH PX\ELHQ�QR�VHU�XQD�PHMRUD�VL�HOOR�LPSOLFD�VXVWLWXLU�FDUUHWHUDV�OLEUHV�SRU�FDUUHWHUDV�GH�SHDMH��3RU VXSXHVWR� OD FRQVWUXFFLyQ GH XQD FDUUHWHUD JUDWXLWD FXHVWD GLQHUR� TXH GH DOJXQD PDQHUD OD JHQWH WLHQHTXH SDJDU� 6LQ HPEDUJR� HVWR QR LPSOLFD OD LQHYLWDELOLGDG GH ORV SXQWRV GH SHDMH� 1RVRWURV� TXH HQ DPERVFDVRV�SDJDPRV��VDFDUHPRV�PD\RU�EHQHILFLR�GH�QXHVWUR�GLQHUR�VL�FRPSUDPRV�XQD�FDUUHWHUD�JUDWXLWD��1R HV HVWR\ TXHULHQGR GHFLU TXH XQD FDUUHWHUD FRQ SHDMH VHD SHRU TXH QR WHQHU FDUUHWHUDV� (VR VHUtD YHUGDG VLHO SHDMH IXHVH WDQ JUDQGH TXH FDVL QDGLH SXGLHVH XVDUOD ��SHUR QR HV HVWD OD LQWHQFLyQ SDUD XQ UHFDXGDGRU GHLPSXHVWRV� 6LQ HPEDUJR� GHELGR D TXH ORV SXQWRV GH SHDMH FDXVDQ SpUGLGD GH WLHPSR \ PROHVWLDFRQVLGHUDEOHV��HV�PHMRU�FRQVHJXLU�HO�GLQHUR�GH�XQD�PDQHUD�PHQRV�REVWDFXOL]DGRUD��3DUD DSOLFDU HVWH PLVPR DUJXPHQWR DO GHVDUUROOR GHO VRIWZDUH� PRVWUDUp DKRUD TXH HO WHQHU �SXQWRV GH SHDMH�HQ SURJUDPDV ~WLOHV OH FXHVWD D OD VRFLHGDG XQD EDUEDULGDG� SURYRFD TXH ORV SURJUDPDV VHDQ PiV FDURV D ODKRUD GH FRQVWUXLUORV� PiV FDURV SDUD GLVWULEXLU� \ PHQRV VDWLVIDFWRULRV \ HILFLHQWHV DO XVDUORV� 6H VHJXLUi TXHOD FRQVWUXFFLyQ GH SURJUDPDV GHEHUtD VHU SURPRYLGD GH DOJXQD RWUD IRUPD� 0iV WDUGH� FRQWLQXDUp H[SOLFDQGRRWURV�PpWRGRV�TXH�SURPXHYDQ�\��KDVWD�GRQGH�VHD�GH�YHUGDG�QHFHVDULR��ILQDQFLHQ�HO�GHVDUUROOR�GH�VRIWZDUH��(O�3HUMXLFLR�2FDVLRQDGR�SRU�2EVWDFXOL]DU�HO�6RIWZDUH&RQVLGpUHVH SRU XQ PRPHQWR TXH XQ SURJUDPD KD VLGR GHVDUUROODGR� \ TXH FXDOHVTXLHUD SDJRV QHFHVDULRVSDUD VX GHVDUUROOR VH OOHYDURQ D FDER� DKRUD OD VRFLHGDG GHEH GHFLGLU HQWUH FRQYHUWLUOR HQ SURSLHWDULR R GHMDUTXH VH XVH \ FRPSDUWD OLEUHPHQWH� 6XSyQJDVH TXH OD H[LVWHQFLD GHO SURJUDPD \ VX GLVSRQLELOLGDG VH GHVHDQ�����/DV UHVWULFFLRQHV VREUH OD GLVWULEXFLyQ \ PRGLILFDFLyQ GHO SURJUDPD QR SXHGHQ IDFLOLWDU VX XVR� 6yOR SXHGHQLQWHUIHULU�FRQ�pO��$Vt�TXH�HO�HIHFWR�VRODPHQWH�SXHGH�VHU�QHJDWLYR��¢3HUR�FXiQWR"�¢<�GH�TXp�WLSR"�([LVWHQ�WUHV�QLYHOHV�GLIHUHQWHV�GH�GDxR�HIHFWLYR�TXH�SURYLHQHQ�GH�HVWD�LQWHUIHUHQFLD��x 8Q�PHQRU�Q~PHUR�GH�SHUVRQDV�XVD�HO�SURJUDPD��x 1LQJXQR�GH�ORV�XVXDULRV�SXHGH�DGDSWDU�R�DUUHJODU�HO�SURJUDPD��x 2WURV�GHVDUUROODGRUHV�QR�SXHGHQ�DSUHQGHU�GHO�SURJUDPD��R�EDVDU�XQ�WUDEDMR�QXHYR�HQ�pO��&DGD QLYHO GH SHUMXLFLR HIHFWLYR OOHYD DVRFLDGR XQ SHUMXLFLR SVLFROyJLFR� 0H UHILHUR DO HIHFWR TXH ODV
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GHFLVLRQHV GH OD JHQWH WLHQH HQ VXV VHQWLPLHQWRV� DFWLWXGHV \ SUHGLVSRVLFLRQHV SRVWHULRUHV� (VWRV FDPELRV HQOD PDQHUD GH SHQVDU GH OD JHQWH WHQGUiQ XQ HIHFWR SRVWHULRU HQ VXV UHODFLRQHV FRQ VXV YHFLQRV� \ SXHGHQDFDUUHDU�FRQVHFXHQFLDV�HIHFWLYDV��/RV WUHV QLYHOHV GH SHUMXLFLR HIHFWLYR GHVDSURYHFKDQ SDUWH GHO YDORU TXH HO SURJUDPD SRGUtD SURSRUFLRQDU�SHUR QR OR SXHGHQ UHGXFLU D FHUR� 6L GHVDSURYHFKDQ FDVL WRGR HO YDORU GHO SURJUDPD� HQWRQFHV HO KHFKR GHHVFULELU HO SURJUDPD SHUMXGLFD D OD VRFLHGDG HQ WDQWR VH GHGLFy HVIXHU]R HQ HVFULELU HO SURJUDPD� 6H SRGUtDGHFLU TXH DTXHO SURJUDPD TXH SURGXFH EHQHILFLRV DO YHQGHUVH GHEH SURSRUFLRQDU DOJ~Q WLSR GH EHQHILFLRPDWHULDO�GLUHFWR��6LQ HPEDUJR� WHQLHQGR HQ FXHQWD HO SHUMXLFLR SVLFROyJLFR DVRFLDGR� QR H[LVWH OtPLWH DO SHUMXLFLR TXH HOGHVDUUROOR�GH�VRIWZDUH�SURSLHWDULR�SXHGH�OOHJDU�D�RFDVLRQDU��2EVWDFXOL]DU�HO�8VR�GH�3URJUDPDV(O SULPHU QLYHO GH SHUMXLFLR LPSLGH HO VLPSOH XVR GHO SURJUDPD� 8QD FRSLD GHO SURJUDPD WLHQH XQ FRVWRPDUJLQDO QXOR �\ VH SXHGH SDJDU HVWH FRVWR UHDOL]DQGR HVWD FRSLD SHUVRQDOPHQWH�� GH PDQHUD TXH HQ XQPHUFDGR OLEUH� HO SURJUDPD WHQGUtD XQ SUHFLR FDVL QXOR� (O SDJR SRU XQD OLFHQFLD HV XQ GHVLQFHQWLYRVLJQLILFDWLYR D OD KRUD GH XVDU HO SURJUDPD� 6L XQ SURJUDPD GH JUDQ XWLOLGDG HV SURSLHWDULR� PD\RU VHUi ODFDQWLGDG�GH�JHQWH�TXH�QR�OR�XVH��(V�IiFLO�PRVWUDU�TXH�OD�FRQWULEXFLyQ�WRWDO�TXH�XQ�SURJUDPD�SURSRUFLRQD�D�OD�VRFLHGDG�VH�UHGXFH�DO�DVLJQiUVHOHXQ GXHxR� &DGD XVXDULR SRWHQFLDO GHO SURJUDPD� HQIUHQWDGR DO KHFKR GH WHQHU TXH SDJDU SDUD XVDUOR� SXHGHHVFRJHU HQWUH SDJDU R UHQXQFLDU D XVDU HO SURJUDPD� &XDQGR XQ XVXDULR HVFRJH SDJDU� HVWR HV HQ UHDOLGDG XQDWUDQVIHUHQFLD QXOD GH ULTXH]D HQWUH ODV GRV SDUWHV� 3HUR FDGD YH] TXH DOJXLHQ HOLJH QR XVDU HO SURJUDPD� VHSURYRFD XQ SHUMXLFLR D HVD SHUVRQD VLQ TXH QDGLH VDOJD EHQHILFLDGD� /D VXPD HQWUH Q~PHURV QHJDWLYRV \FHURV�HV�VLHPSUH�QHJDWLYD��3HUR HVWR QR UHGXFH OD FDQWLGDG GH WUDEDMR TXH OOHYD HO GHVDUUROODU HO SURJUDPD� &RPR UHVXOWDGR� ODHILFLHQFLD�GHO�SURFHVR�HQWHUR��PHGLGD�HQ�VDWLVIDFFLyQ�GHO�XVXDULR�ILQDO�SRU�KRUD�GH�WUDEDMR��VH�UHGXFH��(VWR PXHVWUD OD GLIHUHQFLD FUXFLDO HQWUH FRSLDV GH SURJUDPDV \ FRFKHV� VLOODV R VDQGZLFKHV� 1R H[LVWH XQDFRSLDGRUD GH REMHWRV PDWHULDOHV IXHUD GH OD FLHQFLD ILFFLyQ� 3HUR ORV SURJUDPDV VRQ IiFLOHV GH FRSLDU�FXDOTXLHUD SXHGH SURGXFLU WDQWDV FRSLDV FRPR GHVHH� FRQ PX\ SRFR HVIXHU]R� (VWR QR HV FLHUWR SDUD REMHWRVPDWHULDOHV SRUTXH OD PDWHULD VH FRQVHUYD� FDGD FRSLD QXHYD WLHQH TXH JHQHUDUVH FRQ OD PLVPD PDWHULD SULPDGH�OD�PLVPD�IRUPD�TXH�OD�SULPHUD�FRSLD�TXH�VH�FRQVWUX\y��&RQ REMHWRV PDWHULDOHV� XQ GHVLQFHQWLYR D OD KRUD GH XVDUORV WLHQH FLHUWR VHQWLGR� SRUTXH XQ PHQRU Q~PHURGH REMHWRV FRPSUDGRV LPSOLFD PHQRV PDWHULD SULPD \ PHQRV WUDEDMR SDUD SURGXFLUORV� (V FLHUWR TXHJHQHUDOPHQWH H[LVWH XQ FRVWR LQLFLDO� XQ FRVWR GH GHVDUUROOR� TXH VH H[WLHQGH VREUH HO SURFHVR GH SURGXFFLyQ�3HUR PLHQWUDV HO FRVWR PDUJLQDO GH SURGXFFLyQ SXHGH VHU VLJQLILFDWLYR� DxDGLU XQD &203$57,&,Ï1 HQ HOFRVWR GH GHVDUUROOR QR SURGXFH XQD GLIHUHQFLD FXDOLWDWLYD� < QR UHTXLHUH UHVWULFFLRQHV VREUH OD OLEHUWDG GH ORVXVXDULRV�QRUPDOHV��6LQ HPEDUJR� LPSRQHU XQ SUHFLR HQ DOJR TXH� GH RWUD PDQHUD� SRGUtD VHU JUDWXLWR� HV XQ FDPELR FXDOLWDWLYR�8Q�SDJR�LPSXHVWR�XQLODWHUDOPHQWH�VREUH�OD�GLVWULEXFLyQ�GHO�VRIWZDUH�SURYRFD�XQ�JUDQ�GHVLQFHQWLYR��/R TXH HV PiV� OD SURGXFFLyQ FHQWUDOL]DGD FRPR VH SUDFWLFD HQ QXHVWURV GtDV HV LQHILFLHQWH LQFOXVR HQWpUPLQRV GH KDFHU OOHJDU ODV FRSLDV GHO VRIWZDUH� (VWH VLVWHPD LQFOX\H HQYLDU GLVFRV R FLQWDV PDJQpWLFDV HQHPEDODMHV VXSHUIOXRV� PDQGDU JUDQGHV FDQWLGDGHV GH HOORV D OR ODUJR GHO PXQGR� \ DOPDFHQDUORV SDUDYHQGHUORV� (VWH FRVWR VH SUHVHQWD FRPR GHULYDGR GHO KDFHU QHJRFLRV� HQ UHDOLGDG� HV XQD SDUWH GHO JDVWR LQ~WLOFDXVDGR�SRU�HO�KHFKR�GH�WHQHU�GXHxRV��3HUMXLFLR�VREUH�OD�&RKHVLyQ�6RFLDO6XSRQJD TXH WDQWR XVWHG FRPR VX YHFLQR YLHUDQ ~WLO HO FRUUHU XQ FLHUWR SURJUDPD� (Q XQ SDFWR pWLFR FRQ VXYHFLQR� HQWHQGHUtDQ TXH XQ XVR DSURSLDGR GH OD VLWXDFLyQ SRGUtD KDFHU SRVLEOH TXH ORV GRV XVDVHQ HVHSURJUDPD� 8QD SURSXHVWD WDO TXH VyOR D XQR VH OH SHUPLWLHVH XVDU HO SURJUDPD� UHVWULQJLHQGR DO RWUR� HVGLYLVRUD��QLQJXQR�GH�ORV�GRV��XVWHG�R�VX�YHFLQR��OD�HQFRQWUDUtD�DFHSWDEOH��(O KHFKR GH ILUPDU XQD OLFHQFLD WtSLFD GH VRIWZDUH LPSOLFD WUDLFLRQDU D VX YHFLQR� CC3URPHWR SULYDU D PLYHFLQR GH HVWH SURJUDPD GH IRUPD TXH \R VHD FDSD] GH WHQHU XQD FRSLD SDUD Pt�

 /DV SHUVRQDV TXH WRPDQHVWDV�GHFLVLRQHV�VLHQWHQ�SUHVLyQ�SVLFROyJLFD�LQWHULRU�TXH�ORV�MXVWLILFD��D�FDPELR�GH�GHJUDGDU�OD�LPSRUWDQFLD�GHD\XGDU D VX YHFLQR�� DVt TXH HO HVStULWX S~EOLFR VDOH SHUMXGLFDGR� 6H WUDWD GH XQ GDxR SVLFRVRFLDO DVRFLDGRFRQ�HO�GDxR�PDWHULDO�SURYRFDGR�SRU�HO�GHVLQFHQWLYR�GH�XVDU�HO�SURJUDPD��0XFKRV XVXDULRV LQFRQVFLHQWHPHQWH DGPLWHQ OR pUURQHR GH OD QHJDWLYD D FRPSDUWLU� DVt TXH GHFLGHQ LJQRUDUODV OLFHQFLDV \ ODV OH\HV� \ FRPSDUWHQ HO SURJUDPD GH WRGDV IRUPDV� 3HUR D PHQXGR VH VLHQWHQ FXOSDEOHVKDFLHQGR HVR� 6DEHQ TXH GHEHQ LQIULQJLU ODV OH\HV SDUD SRGHU VHU EXHQRV YHFLQRV� SHUR VLJXHQ FRQVLGHUDQGR
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ODV OH\HV DXWRUDWLYDV� \ FRQFOX\HQ TXH HO VHU XQ EXHQ YHFLQR �TXH OR VRQ� HV PDOR R GH OR TXH VHQWLUVHDYHUJRQ]DGR� 7DPELpQ VH WUDWD GH XQ WLSR GH GDxR SVLFRVRFLDO� SHUR XQR SXHGH HVFDSDU GH HOOR GHFLGLHQGRTXH�ODV�OLFHQFLDV�\�ODV�OH\HV�QR�WLHQH�VXILFLHQWH�IXHU]D�PRUDO��/RV SURJUDPDGRUHV WDPELpQ VXIUHQ HVH GDxR SVLFRVRFLDO DO VDEHU TXH D PXFKRV XVXDULRV VH OHV LPSHGLUi XVDUVX WUDEDMR� (VWR FRQGXFH D XQD DFWLWXG GH FLQLVPR R QHJDWLYD� 8Q SURJUDPDGRU SXHGH GHVFULELU GH PDQHUDHQWXVLDVWD XQ WUDEDMR TXH HO FRQVLGHUD WpFQLFDPHQWH H[FLWDQWH� \ FXDQGR VH OH SUHJXQWD� CC¢6H PH GHMDUi XVDUHO SURJUDPD"

� VH YXHOYH FDEL]EDMR \ DGPLWH TXH OD UHVSXHVWD HV QR� 3DUD SRGHU QR VHQWLUVH GHVDOHQWDGR� RELHQ LJQRUD HVWH KHFKR OD PD\RU SDUWH GHO WLHPSR R DGRSWD XQD SRVWXUD FtQLFD SHQVDGD SDUD PLQLPL]DU VXLPSRUWDQFLD��'HVGH OD HUD GH 5HDJDQ� OD PD\RU HVFDVH] HQ ORV (VWDGRV 8QLGRV QR HV LQQRYDFLyQ WpFQLFD VLQR PiV ELHQ HOGHVHR�GH�WUDEDMDU�MXQWRV�SRU�HO�ELHQ�S~EOLFR��1R�WLHQH�VHQWLGR�DOHQWDU�OR�DQWHULRU�D�H[SHQVDV�GH�OR�SULPHUR��2EVWUXLU�OD�$GDSWDFLyQ�3URSLD�GH�3URJUDPDV(O VHJXQGR QLYHO GH SHUMXLFLR PDWHULDO HV OD LPSRVLELOLGDG SDUD DGDSWDU ORV SURJUDPDV� /D SRVLELOLGDG GHPRGLILFDU HO VRIWZDUH HV XQD GH ODV JUDQGHV YHQWDMDV IUHQWH OD WHFQRORJtD PiV DQWLJXD� 6LQ HPEDUJR� ODPD\RUtD GHO VRIWZDUH FRPHUFLDO GLVSRQLEOH QR OR HVWi HQ WpUPLQRV GH PRGLILFDELOLGDG� QL VLTXLHUD GHVSXpV GHFRPSUDUOR��3XHGHV�GHFLGLU�FRJHUOR�R�QR�FRJHUOR��FRPR�XQD�FDMD�QHJUD���HVR�HV�WRGR��8Q SURJUDPD TXH XVWHG HMHFXWH FRQVLVWH HQ XQD VHULH GH Q~PHURV FX\R VLJQLILFDGR HV RVFXUR� 1DGLH� QLVLTXLHUD XQ EXHQ SURJUDPDGRU� SXHGH FDPELDU IiFLOPHQWH HVRV Q~PHURV SDUD KDFHU TXH HO SURJUDPD KDJDDOJR�GLIHUHQWH��/RV SURJUDPDGRUHV WUDEDMDQ QRUPDOPHQWH FRQ HO CCFyGLJR IXHQWH

 GHO SURJUDPD� TXH VH HQFXHQWUD HVFULWR HQXQ OHQJXDMH GH SURJUDPDFLyQ FRPR )RUWUDQ R &� 8VD QRPEUHV TXH GHVLJQDQ D ORV GDWRV TXH VH XVDQ \ D ODVSDUWHV GHO SURJUDPD� \ UHSUHVHQWD RSHUDFLRQHV FRQ VtPERORV WDOHV FRPR C�
 SDUD OD VXPD \ C�
 SDUD OD UHVWD�(VWi GLVHxDGR SDUD D\XGDU D ORV SURJUDPDGRUHV D OHHU \ PRGLILFDU ORV SURJUDPDV� +H DTXt XQ HMHPSOR� XQSURJUDPD�TXH�FDOFXOD�OD�GLVWDQFLD�HQWUH�GRV�SXQWRV�HQ�XQ�SODQR��IORDWGLVWDQFH��S���S��VWUXFW�SRLQW�S���S��^IORDW�[GLVW� �S��[���S��[�IORDW�\GLVW� �S��\���S��\�UHWXUQ�VTUW��[GLVW��[GLVW���\GLVW��\GLVW��`$TXt�HVWi�HVH�PLVPR�SURJUDPD�HQ�IRUPDWR�HMHFXWDEOH��HQ�HO�RUGHQDGRU�TXH�VXHOR�XWLOL]DU���������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������(O FyGLJR IXHQWH HV ~WLO �DO PHQRV SRWHQFLDOPHQWH� SDUD FXDOTXLHU XVXDULR GH XQ SURJUDPD� 3HUR D OD PD\RUtDGH ORV XVXDULRV QR VH OHV GHMD WHQHU FRSLDV GHO FyGLJR IXHQWH� *HQHUDOPHQWH HO FyGLJR IXHQWH GH XQ SURJUDPDSURSLHWDULR VH JXDUGD HQ VHFUHWR SRU HO GXHxR� SRU PLHGR D TXH FXDOTXLHU RWUR SXHGD DSUHQGHU DOJR GH pO� /RVXVXDULRV UHFLEHQ VRODPHQWH ORV ILFKHURV GH Q~PHURV LQFRPSUHQVLEOHV TXH HO RUGHQDGRU VH HQFDUJDUi GHHMHFXWDU��(VWR�TXLHUH�GHFLU�TXH�VyOR�HO�GXHxR�GHO�SURJUDPD�SXHGH�FDPELDU�HO�SURJUDPD��8QD DPLJD PH KDEOy XQD YH] VREUH HO KHFKR GH WUDEDMDU FRPR SURJUDPDGRU HQ XQ EDQFR SRU XQRV VHLV PHVHV�HVFULELHQGR XQ SURJUDPD VLPLODU D DOJR TXH VH SRGtD REWHQHU FRPHUFLDOPHQWH� 3HQVDED TXH VL KXELHVH WHQLGRDFFHVR�DO�FyGLJR�IXHQWH�GH�HVH�SURJUDPD�FRPHUFLDO�OR�SRGUtD�KDEHU�DGDSWDGR�IiFLOPHQWH�D�ODV�QHFHVLGDGHV�GHOEDQFR� (O EDQFR HVWD GLVSXHVWR D SDJDU SRU HOOR� SHUR QR OH HVWDED SHUPLWLGR KDFHUOR�� HO FyGLJR IXHQWH HUD XQVHFUHWR� 'H PDQHUD TXH WXYR TXH KDFHU VHLV PHVHV GH WUDEDMR GH FRQVWUXFFLyQ� WUDEDMR TXH DSDUHFH HQ HO *13SHUR�TXH�UHDOPHQWH�IXH�GHVSHUGLFLDGR��(O ODERUDWRULR GH ,QWHOLJHQFLD $UWLILFLDO GHO 0,7 �$, ODE� UHFLELy� FRPR UHJDOR� XQD LPSUHVRUD JUiILFD GH;HUR[ DOUHGHGRU GH ����� &RUUtD EDMR VRIWZDUH OLEUH DO TXH DxDGLPRV EDVWDQWHV PHMRUDV ~WLOHV� 3RU HMHPSOR�HO VRIWZDUH QRWLILFDED LQPHGLDWDPHQWH DO XVXDULR FXDQGR HO WUDEDMR GH LPSULPLU VH KDEtD UHDOL]DGR� &XDQGROD LPSUHVRUD WHQtD XQ SUREOHPD� FRPR XQD DEVWUXFFLyQ GH SDSHO R IDOWD GH SDSHO� HO VRIWZDUH QRWLILFDEDLQPHGLDWDPHQWH D WRGRV ORV XVXDULRV TXH WXYLHVHQ WUDEDMRV SHQGLHQWHV� (VWiV PHMRUDV IDFLOLWDEDQ XQ WUDEDMRPiV�VXDYH�>VPRRWK@��
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0iV WDUGH ;HUR[ GRQy DO /DERUDWRULR GH ,$ XQD LPSUHVRUD QXHYD� PiV UiSLGD� XQD GH ODV SULPHUDVLPSUHVRUDV OiVHU� )XQFLRQDED FRQ VRIWZDUH SURSLHWDULR TXH FRUUtD HQ XQ RUGHQDGRU GHGLFDGR HQ H[FOXVLYD \VHSDUDGR� GH PDQHUD TXH QR SXGLPRV DxDGLU QLQJXQD GH QXHVWUDV PHMRUDV IDYRULWDV� 3XGLPRV KDFHU TXHPDQGDVH XQD QRWLILFDFLyQ FXDQGR XQ WUDEDMR GH LPSUHVLyQ KDEtD VLGR PDQGDGR DO RUGHQDGRU GHGLFDGR D ODLPSUHVRUD� SHUR QR FXDQGR HO WUDEDMR KDEtD VLGR LPSUHVR �\ JHQHUDOPHQWH HO UHWUDVR HUD FRQVLGHUDEOH�� 1RKDEtD�IRUPD�GH�VDEHU�FXiQGR�HO�WUDEDMR�KDEtD�VLGR�LPSUHVR��OR�~QLFR�TXH�SRGtDV�KDFHU�HUD�DGLYLQDUOR��<�QDGLHVDEtD QXQFD FXDQGR KDEtD XQ DWDVFR GH SDSHO� DVt TXH OD LPSUHVRUD VH TXHGDED D PHQXGR VLQ DUUHJODU SRUHVSDFLR�GH�XQD�KRUD��/RV SURJUDPDGRUHV GH VLVWHPD GHO ODERUDWRULR GH ,$ HVWDEDQ FDSDFLWDGRV SDUD DUUHJODU DTXHOORV SUREOHPDV�SUREDEOHPHQWH WDQ FDSDFLWDGRV FRPR ORV DXWRUHV RULJLQDOHV GHO SURJUDPD� ;HUR[ QR PRVWUy LQWHUpV HQDUUHJODU DTXHOORV IDOORV \ HOLJLy DGYHUWLUQRV GH HOORV� GH PDQHUD TXH QRV YLPRV IRU]DGRV D DFHSWDU ORVSUREOHPDV��1XQFD�VH�DUUHJODURQ��/D PD\RUtD GH ORV EXHQRV SURJUDPGRUHV KDQ H[SHULPHQWDGR HVWD IUXVWUDFLyQ� (O EDQFR SRGtD SHUPLWLUVHUHVROYHU XQ SUREOHPD HVFULELHQGR XQ SURJUDPD QXHYR SDUWLHQGR GH FHUR� SHUR XQ XVXDULR WtSLFR� QR LPSRUWDOD�FXDOLILFDFLyQ��VyOR�SXHGH�DUURMDU�OD�WRDOOD��$UURMDU OD WRDOOD SURYRFD XQ GDxR SVLFRVRFLDO ��DO HVStULWX GH LQGHSHQGHQFLD� (V GHVPRUDOL]DQWH YLYLU HQ XQDFDVD TXH QR SXHGHV DUUHJODU SDUD DGHFXDUOD D WXV QHFHVLGDGHV� &RQGXFH D OD UHVLJQDFLyQ \ DO UHWUDLPLHQWR�TXH SXHGHQ H[WHQGHUVH D RWURV DVSHFWRV GH OD YLGD GH XQR PLVPR� /D JHQWH TXH VLHQWH GH HVWD PDQHUD QR VHHQFXHQWUDQ�D�JXVWR�\�QR�UHDOL]DQ�XQ�EXHQ�WUDEDMR��,PDJtQHVH FyPR VHUtD VL ODV UHFHWDV GH FRFLQD VH JXDUGDVHQ GH OD PLVPD PDQHUD TXH HO VRIWZDUH� 8QR VHSRGUtD SUHJXQWDU� CC¢&yPR FDPELR HVWD UHFHWD GH PDQHUD TXH QR WHQJD VDO"

� \ HO JUDQ FKHI UHVSRQGLHVH�CC£&yPR VH DWUHYH D LQVXOWDU PL UHFHWD� PL FUHDFLyQ \ PL SDODGDU� PDQRVHiQGROD" 1R WLHQH XVWHG HO MXLFLRQHFHVDULR�SDUD�FDPELDU�PL�UHFHWD�\�KDFHU�TXH�VDOJD�ELHQ�

�CC£3HUR�PL�GRFWRU�PH�KD�SURKLELGR�WRPDU�VDO��¢4Xp�SXHGR�KDFHU"�¢9D�D�TXLWDU�XVWHG�OD�VDO�SRU�Pt"

�CC0H HQFDQWDUtD KDFHU HVR� PLV KRQRUDULRV VRQ VyOR ������ GyODUHV�

 /DV WDVDV VXHOHQ VHU JUDQGHV GHELGR D ODSRVLFLyQ GH PRQRSROLR VREUH ORV FDPELRV� CC'H WRGDV IRUPDV� DKRUD PLVPR QR WHQJR WLHPSR� (VWR\ RFXSDGRFRQ XQD FRPLVLyQ SDUD GLVHxDU XQD QXHYD UHFHWD GH JDOOHWD GH EDUFR SDUD HO GHSDUWDPHQWR GH 0DULQD� (VWDUpFRQWLJR�PiV�R�PHQRV�HQ�GRV�DxRV�

�,PSHGLU�HO�'HVDUUROOR�GHO�6RIWZDUH(O WHUFHU QLYHO GH GDxR PDWHULDO DIHFWD DO GHVDUUROOR GH VRIWZDUH� (O GHVDUUROOR GHO VRIWZDUH VROtD VHU XQSURFHVR GH HYROXFLyQ� HQ GRQGH XQD SHUVRQD FRJtD XQ SURJUDPD H[LVWHQWH \ UHHVFULEtD DOJXQDV SDUWHV GH pOSDUD DOJXQD IXQFLyQ QXHYD� \ HQWRQFHV RWUD SHUVRQD UHHVFULEtD DOJXQDV SDUWHV GH pO SDUD DxDGLU DOJXQDIXQFLyQ QXHYD PiV� HQ DOJXQRV FDVRV� HVWR FRQWLQXDED GXUDQWH XQ SHULRGR GH YHLQWH DxRV� 0LHQWUDV WDQWR�DOJXQDV�SDUWHV�GH�HVH�SURJUDPD�HUDQ�CCFDQLEDOL]DGDV

�SDUD�IRUPDU�HO�LQLFLR�GH�RWURV�SURJUDPDV��/D H[LVWHQFLD GH GXHxRV LPSLGH HVWH WLSR GH HYROXFLyQ� KDFLHQGR TXH VHD QHFHVDULR HPSH]DU GHVGH FHURFXDQGR VH TXLHUH GHVDUUROODU XQ SURJUDPD� 7DPELpQ LPSLGH D ORV DSUHQGLFHV HVWXGLDU ORV SURJUDPDVH[LVWHQWHV�TXH�OHV�HQVHxHQ�WpFQLFDV�~WLOHV�R�LQFOXVR�FyPR�HVWiQ�HVWUXFWXUDGRV�ORV�SURJUDPDV�JUDQGHV��/RV GXHxRV WDPELpQ GLILFXOWDQ OD HGXFDFLyQ� +H FRQRFLGR HVWXGLDQWHV EULOODQWHV HQ FLHQFLD GH FRPSXWDGRUHVTXH QXQFD KDQ YLVWR HO FyGLJR IXHQWH GH XQ SURJUDPD H[WHQVR�� 3XHGH TXH IXHUDQ EXHQRV HVFULELHQGRSHTXHxRV SURJUDPDV� SHUR QR SXHGHQ HPSH]DU D DSUHQGHU ODV GLIHUHQWHV KDELOLGDGHV SDUD HVFULELU SURJUDPDVH[WHQVRV�VL�QR�SXHGHQ�YHU�FRPR�OR�KDQ�KHFKR�RWURV��(Q FXDOTXLHU FDPSR LQWHOHFWXDO� XQR SXHGH FRQVHJXLU SRVLFLRQHV PiV HOHYDGDV VRVWHQLpQGRVH HQ ORV KRPEURVGH RWURV� 3HUR HVWR QR HVWi SHUPLWLGR JHQHUDOPHQWH HQ HO FDPSR GHO VRIWZDUH ��WX VyOR SXHGHV DO]DUWH VREUHORV�KRPEURV�GH�RWUDV�SHUVRQDV�HQ�WX�HPSUHVD��(O GDxR SVLFRVRFLDO DVRFLDGR DIHFWD DO HVStULWX GH FRRSHUDFLyQ FLHQWtILFD� TXH VROtD VHU WDQ LQWHQVD TXH ORVFLHQWtILFRV VHJXtDQ FRRSHUDQGR LQFOXVR FXDQGR VXV SDtVHV HQWUDEDQ HQ JXHUUD� 6LJXLHQGR HVWH HVStULWX� ORVRFHDQyJUDIRV MDSRQHVHV TXH DEDQGRQDEDQ VX ODERUDWRULR HQ XQD LVOD GHO 3DFtILFR SUHVUYDURQ FXLGDGRVDPHQWHVX�WUDEDMR�SDUD�OD�LQYDVLyQ�GH�ORV�PDULQHV�GH�ORV�((�88��\�GHMDURQ�XQD�QRWD�SLGLHQGR�TXH�OR�JXDUGDUDQ�ELHQ��(O FRQIOLFWR SRU HO EHQHILFLR KD RFXSDGR OR TXH OH TXHGDED GH FRQIOLFWR LQWHUQDFLRQDO� +R\ HQ GtD ORVFLHQWtILFRV GH EDVWDQWHV FDPSRV QR SXEOLFDQ OR VXILFLHQWH HQ VXV WUDEDMRV TXH SXHGDQ SHUPLWLU D RWURV UHSHWLUHO H[SHULPHQWR� 3XEOLFDQ VRODPHQWH DTXHOOR TXH SHUPLWD D ORV OHFWRUHV PDUDYLOODUVH SRU OR PXFKR TXH VDEHQKDFHU� (VWR HV DVt� GHVGH OXHJR� HQ FLHQFLD GH FRPSXWDFLyQ� HQ GRQGH HO FyGLJR IXHQWH GH ORV SURJUDPDV HVJHQHUDOPHQWH�VHFUHWR��1R�,PSRUWD�HO�&yPR�VH�5HVWULQJH�HO�&RPSDUWLU+H HVWDGR KDEODQGR VREUH ORV HIHFWRV GH QR GHMDU D OD JHQWH FRSLDU� FDPELDU R EDVDUVH HQ XQ SURJUDPD� 1R KH
0DG�+DZN �PDGKDZN#OLQX[PDLO�RUJ



HVSHFLILFDGR HO FyPR HVWD REVWUXFFLyQ VH OOHYD D FDER� SRUTXH QR DIHFWD D OD FRQFOXVLyQ� &RPR TXLHUD TXH VHKDJD� SURWHFFLyQ FRQWUD FRSLD� R FRS\ULJKW� R OLFHQFLDV� R HQFULSWDFLyQ� R WDUMHWDV 520� R Q~PHURV GH VHULHHQ�HO�KDUGZDUH��VL�WLHQH�p[LWR�LPSLGLHQGR�HO�XVR��SHUMXGLFD��/RV XVXDULRV FRQVLGHUDQ DOJXQRV GH HVWRV PpWRGRV PiV UHSXJQDQWHV TXH RWURV� &UHR TXH ORV PpWRGRV PiVRGLDGRV�VRQ�DTXHOORV�TXH�FXPSOHQ�VX�REMHWLYR��(O�6RIWZDUH�'HEHUtD�VHU�/LEUH+H DUJXPHQWDGR FyPR OD SHUWHQHQFLD GH XQ SURJUDPD�� HO SRGHU GH UHVWULQJLU ORV FDPELRV R ODV FRSLDV�� HVREVWUX\HQWH� 6XV HIHFWRV QHJDWLYRV VRQ DPSOLRV H LPSRUWDQWHV� 6H VLJXH SXHV TXH HQ OD VRFLHGDG QR GHEHUtDKDEHU�GXHxRV�GH�SURJUDPDV��2WUD PDQHUD GH HQWHQGHU HVWR HV TXH OR TXH OD VRFLHGDG QHFHVLWD HV VRIWZDUH OLEUH� \ HO VRIWZDUH SURSLHWDULRHV�XQ�VXVWLWXWR�SREUH��3URPRYHU�HO�VXVWLWXWR�QR�HV�XQD�PDQHUD�OyJLFD�GH�FRQVHJXLU�OR�TXH�QHFHVLWDPRV��9DFODY +DYHO QRV DFRQVHMy CC7UDEDMDU SRU DOJR SRUTXH HV EXHQR� QR VLPSOHPHQWH SRUTXH WLHQHSUREDELOLGDGHV GH VHU XQ p[LWR�

 8Q QHJRFLR TXH SURGXFH VRIWZDUH SURSLHWDULR WLHQH SUREDELOLGDGHV GH p[LWRHQ�VXV�SURSLRV�\�HVWUHFKRV�WpUPLQRV��SHUR�QR�HV�OR�TXH�EHQHILFLD�D�OD�VRFLHGDG��(O�SRU�TXp�OD�*HQWH�'HVDUUROODUi�6RIWZDUH6L HOLPLQDPRV OD SURSLHGDG LQWHOHFWXDO FRPR IRUPD GH DQLPDU D OD JHQWH D GHVDUUROODU VRIWZDUH� DO SULQFLSLRVH GHVDUUROODUi PHQRU FDQWLGDG GH VRIWZDUH� SHUR HVH VRIWZDUH VHUi PiV ~WLO� 1R HVWi FODUR VL OD VDWLVIDFFLyQWRWDO TXH HO XVXDULR UHFLELUi VHUi PHQRU� SHUR VL HVWR HV DVt� R VL TXHUHPRV DXPHQWDUOD GH WRGDV IRUPDV�H[LVWHQ�RWUDV�PDQHUDV�GH�SURPRYHU�HO�GHVDUUROOR��H[DFWDPHQWH�LJXDO�TXH�KD\�IRUPDV�DOWHUQDWLYDV�D�ORV�SXHVWRVGH SHDMH SDUD FRQVHJXLU GLQHUR GH ODV FDUUHWHUDV� $QWHV GH TXH HPSLHFH D KDEODU VREUH FyPR VH SXHGH KDFHUHVWR��SULPHUR�TXLHUR�SUHJXQWDU�FXiQWD�SURPRFLyQ�DUWLILFLDO�HV�YHUGDGHUDPHQWH�QHFHVDULD��3URJUDPDU�HV�'LYHUWLGR([LVWHQ DOJXQDV OtQHDV GH WUDEDMR HQ ODV TXH SRFRV HQWUDUiQ VL QR HV SRU GLQHUR� FRQVWUXFFLyQ GH FDUUHWHUDV�SRU HMHPSOR� +D\ RWURV FDPSRV GH HVWXGLR \ DUWH HQ ODV TXH H[LVWH HVFDVD SUREDELOLGDG GH HQULTXHFHUVH� HQORV TXH OD JHQWH HQWUD SRU VX IDVFLQDFLyQ R SRU HO YDORU KDFLD OD VRFLHGDG TXH KDQ SHUFLELGR HQ HOORV� $OJXQRVHMHPSORV VRQ OD OyJLFD PDWHPiWLFD� P~VLFD FOiVLFD \ DUTXHRORJtD� \ RUJDQL]DFLyQ SROtWLFD HQWUH WUDEDMDGRUHV�/D JHQWH FRPSLWH� PiV WULVWHPHQWH TXH DPDUJDPHQWH� SRU ODV SRFDV SRVLFLRQHV UHPXQHUDGDV H[LVWHQWHV�QLQJXQD GH ODV FXDOHV OR HVWi DEXQGDQWHPHQWH� 4XL]i WHQJDQ TXH SDJDU SRU OD SRVLELOLGDG GH WUDEDMDU HQ HVHFDPSR��VL�SXHGHQ�SHUPLWtUVHOR��8Q FDPSR DVt SXHGH WUDQVIRUPDUVH D Vt PLVPR GH OD QRFKH D OD PDxDQD VL HPSLH]D D RIUHFHU OD SRVLELOLGDG GHHQULTXHFHU� &XDQGR XQ WUDEDMDGRU VH FRQYLHUWH HQ ULFR� RWURV SLGHQ OD PLVPD RSRUWXQLGDG� 3URQWR WRGRVSHGLUiQ JUDQGHV VXPDV GH GLQHUR SRU DTXHOOR TXH KDFtDQ DQWHV SRU SODFHU� 'HVSXpV GH XQ SDU GH DxRV� WRGR HOPXQGR UHODFLRQDGR FRQ HVH FDPSR VH EXUODUi GH OD SRVLELOLGDG GH UHDOL]DU HO WUDEDMR HQ HVH FDPSR VLQJUDQGHV VXPDV GH GLQHUR D FDPELR� $FRQVHMDUiQ D SODQLILFDGRUHV VRFLDOHV HO DVHJXUDUVH TXH HVWDVGHYROXFLRQHV GH FDSLWDO VHDQ SRVLEOHV� FUHDQGR SULYLOHJLRV HVSHFLDOHV� SRGHUHV \ PRQRSROLRV DOHJDQGR TXHVRQ�QHFHVDULRV�SDUD�ORJUDUOR��(VWH FDPELR VXFHGLy HQ HO FDPSR GH OD SURJUDPDFLyQ FRPSXWDFLRQDO GH OD GpFDGD SDVDGD� +DFH TXLQFH DxRVXQR SRGtD HQFRQWUDUVH FRQ DUWtFXORV VREUH CCDGLFFLyQ D ORV RUGHQDGRUHV

� ORV XVXDULRV HVWDEDQ CCFRQHFWDGRV

 \WHQtDQ KiELWRV TXH OHV FRVWDEDQ FLHQ GyODUHV SRU VHPDQD� *HQHUDOPHQWH VH DFHSWDED TXH OD JHQWH DPDVH WDQWRHO SURJUDPDU FRPR SDUD DFDEDU FRQ VXV PDWULPRQLRV� +R\ HQ GtD� VH HQWLHQGH TXH QDGLH SURJUDPH VLQ UHFLELUXQD�H[FHOHQWH�SDJD�SRU�HOOR��/D�JHQWH�KD�ROYLGDGR�OR�TXH�VDEtD�KDFH�TXLQFH�DxRV��&XDQGR HQ FLHUWR PRPHQWR RFXUUH TXH OD PD\RUtD GH OD JHQWH ~QLFDPHQWH WUDEDMDUi HQ XQ GHWHUPLQDGRFDPSR SRU XQD EXHQD SDJD� \D QR HV QHFHVDULR TXH VH PDQWHQJD DVt� /D GLQiPLFD GHO FDPELR SXHGHHIHFWXDUVH DO UHYpV VL OD VRFLHGDG SURSRUFLRQD HO HPSXMH LQLFLDO� 6L DQXODPRV OD SRVLELOLGDG GH JUDQGHVULTXH]DV� HQWRQFHV� GHVSXpV GH XQ WLHPSR� FXDQGR OD JHQWH KD\D UHDMXVWDGR VXV DFWLWXGHV� YROYHUiQ XQD YH]PiV�D�WUDEDMDU�HQ�HVH�FDPSR�SRU�HO�SODFHU�GH�KDFHUOR��/D SUHJXQWD� CC¢&yPR SRGHPRV SDJDU D ORV SURJUDPDGRUHV"

� UHVXOWD VHU XQD SUHJXQWD PiV IiFLO FXDQGR QRVGDPRV FXHQWD GH TXH QR HV YHUGDGHUDPHQWH XQ SUREOHPD DFHUFD GH SDJDUOHV XQD IRUWXQD� (V PiV IiFLOPHMRUDU�XQD�IRUPD�VLPSOH�GH�JDQDUVH�OD�YLGD��)LQDQFLDU�6RIWZDUH�/LEUH/DV LQVWLWXFLRQHV TXH SDJDQ D ORV SURJUDPDGRUHV QR WLHQHV SRU TXp VHU QHFHVDULDPHQWH HPSUHVDV GH VRIWZDUH�2WUDV�PXFKDV�LQVWLWXFLRQHV�TXH�\D�H[LVWHQ�VH�SXHGHQ�HQFDUJDU�GH�HOOR��/RV IDEULFDQWHV GH KDUGZDUH VDEHQ TXH HV HVHQFLDO FRODERUDU HQ HO GHVDUUROOR GH VRIWZDUH LQFOXVR DXQTXH QRSXHGDQ FRQWURODU HO XVR GH HVH VRIWZDUH� (Q ����� OD PD\RUtD GHO VRIWZDUH HUD OLEUH SRUTXH QR KDEtDQFRQVLGHUDGR OD SRVLELOLGDG GH UHVWULQJLUOR� +R\ HQ GtD� VX GHVHR FUHFLHQWH GH HQWUDU HQ FRQVRUFLRV PXHVWUD VX
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UHDOLGDG�\�HV�TXH�VHU�GXHxRV�GH�VRIWZDUH�QR�HV�OR�TXH�OHV�LPSRUWD�YHUGDGHUDPHQWH��/DV XQLYHUVLGDGHV SURGXFHQ EDVWDQWHV SUR\HFWRV GH SURJUDPDFLyQ� +R\ HQ GtD� JHQHUDOPHQWH YHQGHQ ORVUHVXOWDGRV� FXDQGR HQ OD GpFDGD GH ORV �� QR OR KDFtDQ� ¢+D\ DOJXQD GXGD GH TXH OD XQLYHUVLGDGHVGHVDUUROODUtDQ VRIWZDUH OLEUH VL OHV HVWXYLHVH SURKLELGD OD YHQWD GH VRIWZDUH" (VWRV SUR\HFWRV SRGUtDQ HVWDUUHVSDOGDGRV SRU ORV PLVPRV FRQWUDWRV \ VXEYHQFLRQHV JXEHUQDPHQWDOHV TXH DKRUD UHVSDOGDQ DO GHVDUUROOR GHVRIWZDUH�SURSLHWDULR��(V FRP~Q KR\ HQ GtD TXH ORV LQYHVWLJDGRUHV XQLYHUVLWDULRV REWHQJDQ VXEYHQFLRQHV SDUD GHVDUUROODU XQVLVWHPD� GHVDUUROODUOR FDVL KDVWD HO SXQWR GH FRPSOHWDUOR \ OODPDU D HVR CCDFDEDGR

� \ OXHJR TXH ODV HPSUHVDVOR UHWRPHQ DOOt GQGH VH GHMy \ OR FRQYLHUWDQ HQ ~WLO� $ YHFHV HWLTXHWDQ D OD YHUVLyQ VLQ DFDEDU CCOLEUH

� VL HVWiQFRUUXSWRV GH IRUPD PHWLFXORVD HQWRQFHV FRQVLJXHQ XQD OLFHQFLD GH H[FOXVLYLGDG SRU OD XQLYHUVLGDG� (VWR QRHV XQ VHFUHWR� VH DGPLWH DELHUWDPHQWH SRU WRGR HO PXQGR LQYROXFUDGR� 6LQ HPEDUJR� VL ORV LQYHVWLJDRGUHV QRHVWXYLHVHQ�WHQWDGRV�GH�KDFHU�HVWDV�FRVDV��VHJXLUtDQ�LQYHVWLJDQGR�GH�WRGDV�IRUPDV��/RV�SURJUDPDGRUHV�TXH�HVFULEDQ�VRIWZDUH�OLEUH�SXHGHQ�YLYLU�GH�YHQGHU�VHUYLFLRV�UODFLRQDGRV�FRQ�HO�VRIWZDUH�+H VLGR FRQWUDWDGR SDUD SRUWDU HO &RPSLODGRU *18 GH & SDUD KDUGZDUH QXHYR \ SDUD FRQVWUXLU LQWHUIDFHV GHXVXDULR SDUD *18 (PDFV� �2IUH]FR HVWDV PHMRUDV DO S~EOLFR XQD YH] TXH ODV KH KHFKR�� 7DPELpQ GR\ FODVHVSRU�ODV�TXH�PH�SDJDQ��1R HVWR\ VROR WUDEDMDQGR GH HVWD PDQHUD� DKRUD H[LVWH XQD FRUSRUDFLyQ TXH HVWi FUHFLHQGR GH IRUPD H[LWRVDTXH QR UHDOL]D QLQJ~Q RWUR WLSR GH WUDEDMR� $OJXQDV RWUDV FRPSDxtDV SURSRUFLRQDQ VRSRUWH FRPHUFLDO SRU HOVRIWZDUH�OLEUH�GHO�VLVWHPD�*18��(VWR�HV�HO�FRPLHQ]R�GH�XQD�LQGXVWULD�LQGHSHQGLHQWH�GH�VRSRUWH�GH�VRIWZDUH��XQD LQGXVWULD TXH SRGUtD FRQYHUWLUVH HQ DOJR JUDQGH VL HO VRIWZDUH OLEUH VH LPSRQH� 3URSRUFLRQD D ORVXVXDULRV�XQD�RSFLyQ�JHQHUDOPHQWH�LQDFFHVLEOH�D�WUDYpV�GHO�VRIWZDUH�SURSLHWDULR��H[FHSWR�D�ORV�PiV�ULFRV��/DV QXHYDV LQVWLWXFLRQHV FRPR )XQGDFLyQ SDUD HO 6RIWZDUH /LEUH SXHGHQ WDPELpQ VXEYHQFLRQDU D ORVSURJUDPDGRUHV� /D PD\RUtD GH ORV IRQGRV GH OD IXQGDFLyQ SURYLHQHQ GH ORV XVXDULRV TXH FRPSUDQ FLQWDVPDJQpWLFDV D WUDYpV GHO FRUUHR� (O VRIWZDUH HQ ODV FLQWDV PDJQpWLFDV HV OLEUH� OR TXH TXLHUH GHFLU TXHFXDOTXLHU XVXDULR WLHQH OD OLEHUWDG GH FRSLDUOR \ FDPELDUOR� SHUR PXFKRV D SHVDU GH HOOR SDJDQ SRU FRQVHJXLUFRSLDV� �5HFXpUGHVH TXH CCVRIWZDUH OLEUH

 VH UHILHUH D OD OLEHUWDG� QR DO SUHFLR�� $OJXQRV XVXDULRV HQFDUJDQFLQWDV PDJQpWLFDV GH ODV TXH \D WLHQHQ XQD FRSLD FRPR XQD IRUPD GH FRQWULEXFLyQ TXH HOORV SLHQVDQ TXHPHUHFHPRV��/D�)XQGDFLyQ�WDPELpQ�UHFLEH�LPSRUWDQWHV�GRQDFLRQHV�GH�IDEULFDQWHV�GH�RUGHQDGRUHV��/D )XQGDFLyQ SDUD HO 6RIWZDUH /LEUH HV XQD VRFLHGDG VLQ iQLPR GH OXFUR� \ VXV LQJUHVRV VH JDVWDQ HQFRQWUDWDU WDQWRV SURJUDPDGRUHV FRPR VH SXHGDQ� 6L VH KXELHVH SODQWHDGR FRPR XQD HPSUHVD� GLVWULEXLU HOPLVPR�VRIWZDUH�OLEUH�DO�S~EOLFR�SRU�HO�PLVPR�SUHFLR��SURSRUFLRQDUtD�DKRUD�XQD�EXHQD�YLGD�D�VX�IXQGDGRU��'HELGR�D�TXH�OD�)XQGDFLyQ�HV�XQD�VRFLHGDG�VLQ�iQLPR�GH�OXFUR��ORV�SURJUDPDGRUHV�WUDEDMDQ�JHQHUDOPHQWH�SRUOD PLWDG SRU OR TXH SRGtDQ HVWDU KDFLpQGROR HQ FXDOTXLHU RWUR VLWLR� +DFHQ HVWR SRUTXH HVWDPRV OLEUHV GHEXURFUDFLD� \ SRUTXH HQFXHQWUDQ VDWLVIDFFLyQ VDELHQGR TXH VX WUDEDMR QR HQFRQWUDUi REDVWiFXORV HQ VX XVR� <OR TXH HV PiV LPSRUWDQWH� OR KDFHQ SRUTXH VLHQWHQ TXH SURJUDPDU HV GLYHUWLGR� $GHPiV� ORV YROXQWDULRV KDQHVFULWR PXFKRV SURJUDPDV ~WLOHV SDUD QRVRWURV� �GHVGH KDFH SRFR� LQFOXVR HVFULWRUHV WpFQLFRV KDQ HPSH]DGRD�FRODERUDU���(VWR FRQILUPD TXH HO SURJUDPDU VH HQFXHQWUD HQWUH ORV FDPSRV PiV IDVFLQDQWHV� MXQWR FRQ OD P~VLFD \ HO DUWH�1R�GHEHPRV�WHPHU�TXH�QDGLH�TXLHUD�SURJUDPDU��¢4Xp�GHEHQ�ORV�XVXDULRV�D�ORV�GHVDUUROODGRUHV"/RV XVXDULRV GH VRIWZDUH WLHQHQ XQD EXHQD UD]yQ SDUD VHQWLUVH PRUDOPHQWH REOLJDGRV D FRQWULEXLU D VXVRSRUWH� /RV GHVDUUROODGRUHV GH VRIWZDUH OLEUH HVWiQ FRQWULEX\HQGR D ODV DFWLYLGDGHV GH ORV XVXDULRV� \ HVMXVWR�D�OD�YH]�TXH�EHQHILFLRVR�SDUD�ORV�XVXDULRV�D�ODUJR�SOD]R�HO�SURSRUFLRQDU�IRQGRV�SDUD�TXH�HVWR�FRQWLQ~H��6LQ HPEDUJR� HVWR QR VH DSOLFD D ORV GHVDUUROODGRUHV GH VRIWZDUH SURSLHWDULR� \D TXH OD REVWUXFFLyQ FRQOOHYDXQ�FDVWLJR�PiV�TXH�XQD�UHFRPSHQVD��'H PDQHUD TXH WHQHPRV XQD SDUDGRMD� HO GHVDUUROODGRU GH VRIWZDUH ~WLO WLHQH HO GHUHFKR D UHFLELU HO VRSRUWHGH ORV XVXDULRV� SHUR FXDOTXLHU LQWHQWR TXH FRQYLHUWD HVWD REOLJDFLyQ PRUDO HQ XQD SHWLFLyQ GHVWUX\H OD EDVHSDUD OD REOLJDFLyQ� 8Q GHVDUUROODGRU SXHGH R ELHQ PHUHFHU XQD UHFRPSHQVD R SHGLUOD� SHUR QR ODV GRV FRVDV DOD�YH]��&UHR TXH XQ GHVDUUROODGRU pWLFR HQIUHQWDGR FRQ HVWD SDUDGRMD GHEH DFWXDU GH PRGR TXH PHUH]FD ODUHFRPSHQVD� SHUR GHEHUtD DVLPLVPR DQLPDU D ORV XVXDULRV D TXH UHDOLFHQ GRQDFLRQHV� 3XHGH TXH ORV XVXDULRVDSUHQGDQ DVt D D\XGDU D ORV GHVDUUROODGRUHV VLQ FRDFFLyQ� FRPR KDQ DSUHQGLGR D D\XGDU D OD UDGLR S~EOLFD R DODV�FDGHQDV�GH�WHOHYLVLyQ��¢4Xp�HV�OD�3URGXFWLYLGDG�GHO�6RIWZDUH"6L HO VRIWZDUH IXHVH OLEUH VHJXLUtDQ KDELHQGR SURJUDPDGRUHV� SHUR TXL]i PHQRV� ¢6HUtD HVWR PDOR SDUD OD
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VRFLHGDG"�1R QHFHVDULDPHQWH� +R\ HQ GtD ODV QDFLRQHV GHVDUUROODGDV WLHQHQ PHQRV JUDQMHURV TXH HQ ����� SHUR QRFUHHPRV TXH HVWR VHD PDOR SDUD OD VRFLHGDG SRUTXH HVH PHQRU Q~PHUR GLVWULEX\H PiV FRPLGD D ORVFRQVXPLGRUHV TXH OR TXH VROtDQ KDFHU PXFKRV PiV DQWHV� /ODPDPRV D HVWR 0HMRUD GH OD SURGXFWLYLGDG� (OVRIWZDUH OLEUH UHTXHULUtD EDVWDQWHV PHQRV SURJUDPDGRUHV SDUD VDWLVIDFHU OD GHPDQGD� GHELGR DO DXPHQWR HQOD�SURGXFWLYLGDG�GHO�VRIWZDUH�HQ�WRGRV�ORV�QLYHOHV��x 8VR�PiV�H[WHQGLGR�GH�FDGD�SURJUDPD�TXH�VH�GHVDUUROOD��x /D SRVLELOLGDG GH DGDSWDU SURJUDPDV H[LVWHQWHV SDUD FRQILJXUDFLRQHV HVSHFLDOHV HQ YH] GH WHQHU TXHHPSH]DU�ORV�SURJUDPDV�GH�FHUR��x 0HMRU�HGXDFLyQ�GH�ORV�SURJUDPDGRUHV��x /D�HOLPLQDFLyQ�GHO�HVIXHU]R�GREOH�HQ�HO�GHVDUUROOR��$TXHOORV TXH VH RSQHQ D OD FRRSHUDFLyQ SRUTXH UHVXOWDUtD HQ HO HPSOHR GH PHQRV SURJUDPGRUHV HVWiQ� HQUHDOLGDG� RSRQLpQGRVH DO DXPHQWR GH SURGXFWLYLGDG� < DGHPiV HVWDV SHUVRQDV DFHSWDQ JHQHUDOPHQWH ODFUHHQFLD XQLYHUVDO GH TXH OD LQGXVWULD GHO VRIWZDUH QHFHVLWD XQ LQFUHPHQWR HQ VX SURGXFLWLYLGDG� ¢&yPR HVSRVLEOH�HVWR"�CC/D 3URGXFWLYLGDG GHO 6RIWZDUH

 SXHGH VLJQLILFDU GRV FRVDV GLIHUHQWHV� OD SURGXFWLYLGDG JHQHUDO GH WRGR HOGHVDUUROOR GHO VRIWZDUH� R OD SURGXFWLYLGDG GH SUR\HFWRV LQGLYLGXDOHV� /D SURGXFWLYLGDG JHQHUDO HV OR TXH D ODVRFLHGDG OH JXVWDUtD PHMRUDU� \ OD IRUPD PiV GLUHFWD GH ORJUDU HVWR HV HOLPLQDU ORV REVWiFXORV DUWLILFLDOHV D ODFRRSHUDFLyQ TXH OD UHGXFHQ� 3HUR ORV LQYHVWLJDGRUHV TXH HVWXGLDQ HO FDPSR GH CC/D 3URGXFWLYLGDG GHO6RIWZDUH

 VH FHQWUDQ VyOR HQ HO VHJXQGR \ OLPLWDGR� VHQWLGR GHO WpUPLQR� HQ GRQGH OD PHMRUD SUHFLVD GHDYDQFHV�WHFQROyJLFRV�GLItFLOHV��(V�OD�&RPSHWHQFLD�LQHYLWDEOH"¢(V LQHYLWDEOH TXH OD JHQWH WUDWH GH FRPSHWLU \ VXSHUDU D VXV ULYDOHV HQ OD VRFLHGDG" 3XHGH TXH DVt VHD� 3HUROD�FRPSHWHQFLD�HQ�Vt�PLVPD�QR�HV�GDxLQD��OR�GDxLQR�HV�HO�FRPEDWH��([LVWHQ PXFKDV IRUPDV GH FRPSHWLU� /D &RPSHWLFLyQ SXHGH FRQVLVWLU HQ WUDWDU GH FRQVHJXLU VLHPSUH PiV� HQPHMRUDU OR TXH RWURV KDQ KHFKR� 3RU HMHPSOR� HQ HO SDVDGR� KDEtD XQD FRPSHWLFLyQ HQWUH ORV JXU~V GH ODSURJUDPDFLyQ��FRPSHWLFLyQ TXH FRQVLVWtD HQ TXLpQ HUD FDSD] GH SURGXFLU HO RUGHQDGRU TXH UHDOL]DVH OD FRVDPiV IDVFLQDQWH� R TXLpQ HUD FDSD] GH HVFULELU HO SURJUDPD PiV FRUWR R PiV UiSLGR SDUD XQD GHWHUPLQDGDWDUHD��(VWH�WLSR�GH�FRPSHWHQFLD�SXHGH�EHQHILFLDU�D�WRGRV��PLHQWUDV�HO�HVStULWX�GH�EXHQ�MXHJR�VH�PDQWHQJD��8QD FRPSHWHQFLD FRQVWUXFWLYD HV VXILFLHQWH SDUD PRWLYDU D OD JHQWH D UHDOL]DU JUDQGHV HVIXHU]RV� +D\SHUVRQDV TXH FRPSLWHQ SRU YHU TXLpQ HV HO SULPHUR HQ YLVLWDU WRGRV ORV SDtVHV GH OD 7LHUUD� DOJXQRV GH HOORVLQFOXVR VH JDVWDQ XQD IRUWXQD LQWHQWiQGROR� 3HUR QR VRERUQDQ D ORV FDSLWDQHV GH EDUFRV SDUD TXH GHMHQGHVDPSDUDGRV�D�VXV�ULYDOHV�HQ�LVODV�GHVLHUWDV��1R�WLHQHQ�QLQJ~Q�SUREOHPD�SDUD�GHMDU�DO�PHMRU�JDQDU��/D FRPSHWLFLyQ VH FRQYLHUWH HQ FRPEDWH FXDQGR ORV FRPSHWLGRUHV LQWHQWDQ LPSHGLU HO XQR DO RWUR HQ OXJDU GHDYDQ]DU SRU Vt PLVPRV�� FXDQGR CC4XH JDQH HO PHMRU

 VH FRQYLHUWH HQ CC'pMDPH JDQDU� VHD HO PHMRU R QR�

 (OVRIWZDUH SURSLHWDULR HV SHUMXGLFLDO� QR SRUTXH VHD XQD IRUPD GH FRPSHWLFLyQ� VLQR SRUTXH HV XQD IRUPD GHFRPEDWH�DOUHGHGRU�GH�ORV�FLXGDGDQRV�GH�QXHVWUD�VRFLHGDG��/D FRPSHWLFLyQ HQ HO QHJRFLR QR HV QHFHVDULDPHQWH XQ FRPEDWH� 3RU HMHPSOR� FXDQGR GRV WLHQGDV GHDEDUURWHV�FRPSLWHQ��WRGR�VX�HVIXHU]R�VH�HPSOHD�HQ�PHMRUDU�VXV�RSHUDFLRQHV��QR�HQ�VDERWHDU�DO�ULYDO��3HUR�HVWRQR GHPXHVWUD XQ FRPSURPLVR HVSHFLDO KDFLD OD pWLFD HQ HO QHJRFLR� SRU HO FRQWUDULR� H[LVWH XQ SHTXHxRPDUJHQ GH OLEHUWDG HQ HVWD UDPD GH ORV QHJRFLRV� IDOWD GH YLROHQFLD ItVLFD� 1R WRGDV ODV iUHDV HQ ORV QHJRFLRVFRPSDUWHQ pVWD PLVPD FDUDFWHUtVWLFD� 3UHVHUYDU LQIRUPDFLyQ TXH SRGUtD D\XGDU DO DYDQFH GH WRGRV HV XQDIRUPD�GH�FRPEDWH��/D LGHRORJtD GHO QHJRFLR QR SUHSDUD D OD JHQWH SDUD UHVLVWLU OD WHQWDFLyQ GH FRPEDWLU D OD FRPSHWHQFLD�$OJXQDV IRUPDV GH FRPEDWH KDQ VLGR SURKLELGDV FRQ OH\HV DQWLPRQRSROLR� OH\HV VREUH VLQFHULGDG HQSXEOLFLGDG�\�RWUDV�PiV��SHUR�OHMRV�GH�JHQHUDOL]DU�HVWR�PHGLDQWH�XQD�UHSXOVD�GH�SULQFLSLRV�KDFLD�HO�FRPEDWH�HQJHQHUDO� ORV HMHFXWLYRV LQYHQWDQ RWUDV IRUPDV GH FRPEDWH TXH QR HVWiQ HVSHFtILFDPHQWH SURKLELGDV� /RVUHFXUVRV�GH�OD�VRFLHGDG�VH�GHVSLOIDUUDQ�HQ�HO�HTXLYDOHQWH�HFRQyPLFR�GH�XQD�JXHUUD�FLYLO��CC¢3RU�TXp�QR�QRV�YDPRV�D�5XVLD"

(Q ORV (VWDGRV 8QLGRV GH $PpULFD� FXDOTXLHU SDUWLGDULR GH RWUD FRVD TXH QR VHD OD IRUPD PiV H[WUHPD GHODLVVH]�IDLUH KD RtGR D PHQXGR HVWD DFXVDFLyQ� 3RU HMHPSOR� HV XVDGD FRQWUD ORV GHIHQVRUHV GH XQ VLVWHPD GHVDQLGDG S~EOLFD� FRPR DTXHO TXH VH HQFXHQWUD HQ WRGDV ODV GHPiV QDFLRQHV LQGXVWULDOL]DGDV GHO PXQGR OLEUH�(V XVDGD FRQWUD ORV TXH GHVHDQ XQD D\XGD S~EOLFD DO PXQGR GH ODV DUWHV� WDPELpQ XQLYHUVDO HQ ODV QDFLRQHVDYDQ]DGDV� /D LGHD GH TXH ORV FLXGDGDQRV WLHQHQ XQD REOLJDFLyQ SDUD FRQ HO ELHQ FRP~Q VH LGHQWLILFD HQ(VWDGRV�8QLGRV�FRQ�&RPXQLVPR��¢3HUR�GH�TXp�PRGR�VRQ�VHPHMDQWHV�HVWDV�LGHDV"�
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(O FRPXQLVPR WDO FRPR VH SUDFWLFy HQ OD 8QLyQ 6RYLpWLFD HUD XQ VLVWHPD GH FRQWURO FHQWUDO HQ GRQGH WRGD ODDFWLYLGDG HUD UHJLGD� VXSXHVWDPHQWH SRU HO ELHQ FRP~Q� SHUR HQ UHDOLGDG HQ EHQHILFLR GH ORV PLHPEURV GHOSDUWLGR FRPXQLVWD� < GRQGH ORV HTXLSRV GH FRSLD HVWDEDQ HVWUHFKDPHQWH YLJLODGRV SDUD SUHYHQLU SRVLEOHVFRSLDV�LOHJDOHV��(O VLVWHPD GH SURSLHGDG LQWHOHFWXDO GH (VWDGRV 8QLGRV HMHUFH XQ FRQWURO FHQWUDO VREUH OD GLVWULEXFLyQ GH XQSURJUDPD��\�VH�JXDUGD�GH�ORV�HTXLSRV�GH�FRSLD�FRQ�VLVWHPDV�GH�SURWHFFLyQ�FRQWUD�FRSLD�DXWRPiWLFRV�GH�IRUPDTXH�SXHGD�HYLWDUVH�OD�FRSLD�LOHJDO��(Q FRQWUDVWH FRQ HOOR� \R HVWR\ WUDEDMDQGR SDUD FRQVWUXLU XQ VLVWHPD HQ GRQGH OD JHQWH HV OLEUH SDUD GHFLGLUVXV SURSLDV DFFLRQHV� HQ SDUWLFXODU� OLEUH SDUD D\XGDU D VXV YHFLQRV� \ OLEUH SDUD DOWHUDU \ PHMRUDU ODVKHUUDPLHQWDV FRQ ODV TXH WUDEDMDQ HQ VX YLGD FRWLGLDQD� 8Q VLVWHPD EDVDGR HQ OD FRRSHUDFLyQ YROXQWDULD \ HQOD�GHVFHQWUDOL]DFLyQ��$Vt� VL IXpVHPRV D MX]JDU SRVWXUDV SRU VX SDUHFLGR DO FRPXQLVPR UXVR� VRQ ORV GXHxRV GHO VRIWZDUH TXLHQHVVRQ�FRPXQLVWDV��/D�3UHJXQWD�GH�ODV�3UHPLVDV+DJR OD VXSRVLFLyQ HQ HVWH WH[WR GH TXH XQ XVXDULR GH VRIWZDUH QR HV PHQRV LPSRUWDQWH TXH XQ DXWRU� RLQFOXVR XQ MHIH GHO DXWRU� (Q RWUDV SDODEUDV� VXV LQWHUHVHV \ QHFHVLGDG WLHQHQ LJXDO SHVR� FXDQGR VH WUDWD GHGHFLGLU�TXp�WRPD�GH�GHFLVLyQ�HV�PHMRU��(VWD SUHPLVD QR HV DFHSWDGD XQLYHUVDOPHQWH� 0XFKRV PDQWLHQHQ TXH OD SHUVRQD TXH FRQWUDWD DO DXWRU HVIXQGDPHQWDOPHQWH PiV LPSRUWDQWH TXH QLQJXQR RWUR� 'LFHQ� SRU HMHPSOR� TXH HO SURSyVLWR GH WHQHU GXHxRVGH VRIWZDUH HV HO GDU DO TXH FRQWUDWD DO DXWRU OD YHQWDMD TXH VH PHUHFH�� LQGHSHQGLHQWHPHQWH GH FRPR SXHGHDIHFWDU�HVWR�DO�S~EOLFR��1R WLHQH VHQWLGR HO WUDWDU GH SUREDU R DQXODU HVWDV SUHPLVDV� /D SUXHED QHFHVLWD GH SUHPLVDV SUHVWDGDV� $VtTXH OD PD\RUtD GH OR TXH GLJR HVWi GHVWLQDGR VyOR D DTXHOORV TXH FRPSDUWHQ ODV SUHPLVDV TXH \R XVR� R DOPHQRV HVWiQ LQWHUHVDGRV HQ FXiOHV VRQ ODV FRQVHFXHQFLDV� 3DUD DTXHOORV TXH FUHDQ TXH ORV GXHxRV VRQ PiVLPSRUWDQWHV�TXH�QDGLH��HVWH�GRFXPHQWR�HV�VLPSOHPHQWH�LUUHOHYDQWH��¢3HUR SRU TXp DFHSWDUtD XQ JUDQ Q~PHUR GH HVWDGRXQLGHQVHV XQD SUHPLVD TXH HOHYD HQ LPSRUWDQFLD D DOJXQDVSHUVRQDV VREUH WRGR HO UHVWR GHO PXQGR" (Q SDUWH GHELGR D OD FUHHQFLD GH TXH HVWD SUHPLVD IRUPD SDUWH GH ODVWUDGLFLRQHV OHJDOHV GH OD VRFLHGDG HVWDGRXQLGHQVH� $OJXQDV SHUVRQDV VLHQWHQ TXH SRQLHQGR HQ GXGD ODSUHPLVD�LPSOLFD�FXHVWLRQDU�OD�EDVH�GH�OD�VRFLHGDG��(V LPSRUWDQWH SDUD HVDV SHUVRQDV HO VDEHU TXH HVWD SUHPLVD QR IRUPD SDUWH GH QXHVWUD WUDGLFLyQ OHJDO� 1XQFDOR�KD�VLGR��$Vt� OD &RQVWLWXFLyQ GLFH TXH HO SURSyVLWR GHO FRS\ULJKW HV CCSURPRYHU HO SURJUHVR GH OD FLHQFLD \ GH ODV DUWHV~WLOHV�

 /D &RUWH 6XSUHPD KD GLVFXWLGR VREUH HVWR� GLFLHQGR HQ HO FDVR CC)R[ )LOP FRQWUD 'R\DO

 TXH CC HO~QLFR LQWHUpV GHO ORV (VWDGRV 8QLGRV \ HO REMHWLYR SUQFLSDO SRU HO TXH VH RWRUJD HO PRQRSROLR >GHO FRS\ULJKW@GHVFDQVD�HQ�ORV�EHQHILFLRV�JHQHUDOHV�REWHQLGRV�SRU�HO�S~EOLFR�JUDFLDV�DO�WUDEDMR�GH�ORV�DXWRUHV�

�1R HVWDPRV REOLJDGRV D HVWDU GH DFXHUGR FRQ OD &RQVWLWXFLyQ R OD &RUWH 6XSUHPD� �(Q XQ PRPHQWR GDGR� ORVGRV SHUGRQDURQ HO HVFODYLVPR�� $Vt TXH VXV SRVLFLRQHV QR UHFKD]DQ OD SUHPLVD GH OD VXSUHPDFLD GHO GXHxR�3HUR \R HVSHUR TXH HO FRQRFLPLHQWR GH TXH pVWD VXSRVLFLyQ HV XQD UDGLFDOPHQWH FRQVHUYDGRUD PiV TXH XQDUHFRQRFLGD�WUDGLFLRQDOPHQWH�GHELOLWDUi�VX�DSHODFLyQ��&RQFOXVLyQ1RV JXVWD SHQVDU TXH QXHVWUD VRFLHGDG SURPXHYH HO D\XGDU DO YHFLQR� SHUR D FDGD UDWR HVWDPRVUHFRPSHQVDQGR D DOJXLHQ SRU REVWDFXOL]DFLyQ� R DGPLUiQGRORV SRU OD ULTXH]D TXH HVWDQ REWHQLHQGR GH HVWDIRUPD��HVWDPRV�HQYLDQGR�HO�PHQVDMH�RSXHVWR��/D DFXPXODFLyQ GH VRIWZDUH HV XQD H[SUHVLyQ GH QXHVWUD GLVSRVLFLyQ JHQHUDO D VHU LQGHIHUHQWHV VREUH HOELHQHVWDU GH OD VRFLHGDG \ D IDYRU GHO ELHQ SHUVRQDO� 3RGHPRV FRQVHUYDU HVWD LQGLIHUHQFLD GHVGH 5RQDOG5HDJHQ D -LP %DNNHU� GHVGH ,YDQ %RHVN\ D ([[RQ� GHVGH IDOWD GH EDQFRV D IDOWD GH FROHJLRV� 3RGHPRVPHGLUOD FRQ HO Q~PHUR GH SHUVRQDV VLQ KRJDU \ OD JHQWH HQFDUFHODGD� (O HVStULWX DQWLVRFLDO VH QXWUH GH VtPLVPR� SRUTXH FDGD YH] TXH YHPRV TXH OD JHQWH QR QRV D\XGDUi PiV YDQR QRV SDUHFH D\XGDUORV� < DVt ODVRFLHGDG�GHJHQHUD�HQ�XQD�MXQJOD��6L QR TXHUHPRV YLYLU HQ XQD MXQJOD� GHEHPRV FDPELDU QXHVWUDV DFWLWXGHV� 'HEHPRV HPSH]DU HQYLDQGR HOPHQVDMH GH TXH XQ EXHQ FLXGDGDQR HV DTXHO TXH FRODERUD FXDQGR HV DSURSLDGR� QR DTXHO TXH HV H[LWRVRFXDQGR WRPD GH RWURV� (VSHUR TXH HO PRYLPLHQWR SRU HO VRIWZDUH OLEUH SXHGD FRQWULEXLU D HVWR� DO PHQRV HQXQ iUHD� UHHPSOD]DUHPRV OD MXQJOD FRQ XQ VLVWHPD PiV HILFLHQWH TXH DQLPH \ VH EDVH HQ OD FRRSHUDFLyQYROXQWDULD��
0DG�+DZN �PDGKDZN#OLQX[PDLO�RUJ



1RWDV�DO�SLH�� /D SDODEUD CCOLEUH

 HQ CCVRIWZDUH OLEUH

 VH UHILHUH D OLEHUWDG� QR DO SUHFLR� HO SUHFLR SDJDGR SRU XQDFRSLD�GH�XQ�SURJUDPD�OLEUH�SXHGH�VHU�FHUR��EDMR�R��UDUDPHQWH��EDVWDQWH�DOWR���� /RV DVXQWRV GH FRQWDPLQDFLyQ \ DWDVFRV QR DOWHUDQ HVWD FRQFOXVLyQ� 6L TXHUHPRV KDFHU TXH HOFRQGXFLU VHD PiV FDUR SDUD GHVDQLPDU D FRQGXFLU HQ JHQHUDO� QR HV YHQWDMRVR KDFHU HVWR FRQ SXHVWRVGH SHDMH� TXH FRQWULEX\HQ WDQWR D FRQWDPLQDU FRPR D ORV DWDVFRV� 8Q LPSXHVWR VREUH OD JDVROLQD HVPXFKR PHMRU� ,JXDOPHQWH� HO FUHHU TXH OD VHJXULGDG PHMRUDUi SRQLHQGR OtPLWHV D OD YHORFLGDG HVHTXLYRFDGR� XQ DFFHVR OLEUH D OD FDUUHWHUD PHMRUD OD YHORFLGDG PHGLD JUDFLDV D OD DXVHQFLD GHSDUDGDV�\�UHWUDVRV��GDGR�FXDOTXLHU�OtPLWH�GH�YHORFLGDG���� 8QR SXHGH YHU XQ SURJUDPD GH RUGHQDGRU HQ SDUWLFXODU FRPR DOJR GDxLQR TXH QR GHEHUtD HVWDUGLVSRQLEOH HQ DEVROXWR� FRPR OD EDVH GH GDWRV GH LQIRUPDFLyQ SHUVRQDO GH /RWXV 0DUNHWSODFH� TXHIXH UHWLUDGR GHO PHUFDGR GHELGR DO UHFKD]R S~EOLFR� /D PD\RUtD GH OR TXH KH GLFKR QR VH DSOLFD DHVWH FDVR� SHUR WLHQH SRFR VHQWLGR HO GLVFXWLU HO TXHUHU WHQHU XQ SRSLHWDULR FRQ OD EDVH GH TXH HVHSURSLHWDULR KDUi TXH HO SURJUDPD HVWp PHQRV DFFHVLEOH SRU OD JHQWH� (O SURSLHWDULR QR OR KDUiFRPSOHWDPHQWH LQDFFHVLEOH� FRPR XQR SRGUtD GHVHDU HQ HO FDVR GH XQ SURJUDPD FX\R XVR VHFRQVLGHUH�GHVWUXFWLYR��

0DG�+DZN ��PDGKDZN#OLQX[PDLO�RUJ


