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$� REUD� HP� HVWXGR� Â� GR� WLSR� UHVLGHQFLDO� D� TXDO

DSUHVHQWD��VHLV�SDYLPHQWRV�WLSR�H�FREHUWXUD���FXMD

·UHD�Â�GH���������P���7HP�FRPR�FDUDFWHUÇVWLFDV�

HVWUXWXUDGD�� RQGH� R� FRQFUHWR� Â� PROGDGR� QR

ORFDO�

$� HPSUHVD� RIHUHFH� SURJUDPDV� GH� WUHLQDPHQWR

QD�·UHD�GH�VHJXUDQ¾D�GH�WUDEDOKR��H�DOIDEHWL]D¾¼R

DRV�IXQFLRQ·ULRV�

$� PHVPD� SDUWLFLSD� GH� SURJUDPDV� GH� TXDOLGDGH

MXQWR� DR� 6(%5$(� HP� 4XDOLGDGH� 7RWDO�

XQLYHUVLGDGH�� *HVW¼R� GD� 4XDOLGDGH� H

3URGXWLYLGDGH�SDUD�HPSUHVDV�GD�FRQVWUX¾¼R�FLYLO�

*HVW¼R�,PRELOL·ULD��3URJUDPDV��6�

2%5$�%5����

(PSUHVD�K·����DQRV�QR�PHUFDGR�GD�FRQVWUX¾¼R

FLYLO�FRP����REUDV�UHDOL]DGDV�H�DWXD¾¼R�VRPHQWH

QD� LQFRUSRUD¾¼R� GH� LPÐYHLV� UHVLGHQFLDLV�� FRP

DOJXPDV� REUDV� PLVWDV� UHVLGHQFLDLV�FRPHUFLDLV�� $

FRQVWUXWRUD� WUHLQD� SHULRGLFDPHQWH� VHXV

IXQFLRQ·ULRV� GH� REUD� HP� TXDOLGDGH� WRWDO� H

SURGXWLYLGDGH� FRP� DSRLR� GR� 6(6,� H� 6(1$,�

WHQGR�VDOD�GH�DXOD�HP�FDGD�REUD��3RXFRV�VHUYL¾RV

QDV� REUDV� V¼R� WHUFHLUL]DGRV� H� DOJXQV

HTXLSDPHQWRV� V¼R� ORFDGRV� H�� D� JUDQGH� P¼R� GH

REUD�Â� FRQWUDWDGD�GLUHWDPHQWH� SHOD�HPSUHVD��$

REUD� HP� TXHVW¼R� WHP� IXQGD¾×HV� HP� HVWDFDV

)UDQNL��HVWUXWXUD�HP�FRQFUHWR�DUPDGR�IHLWR�FRP

IÑUPDV�GH�FRPSHQVDGR�H�HVFRUDPHQWR�PHW·OLFR

H� Â� FRQVWLWXÇGD� SRU� �� EORFRV� GH� ��� SDYLPHQWRV

FRP� ��� � DSDUWDPHQWRV� FDGD� H� ��� ORMDV

FRPHUFLDLV�

2%5$�%5����

$�HPSUHVD�HP�TXHVW¼R� FRQVWUXLX� QRV� àOWLPRV� �

DQRV�DSUR[LPDGDPHQWH�������P��H�D�GLVWULEXL¾¼R

GDV�VXDV�DWLYLGDGHV�HP�WHUPRV�GH�IDWXUDPHQWR�Â�

REUDV� SàEOLFDV� ������� REUDV� GLYHUVDV� SDUD

LQLFLDWLYD� SULYDGD� ������� FRQVWUX¾¼R� LQGXVWULDO

�����H�FRQVWUX¾¼R�SUHGLDO�SDUD�WHUFHLURV������

$� HPSUHVD� LQLFLRX� VXD� SDUWLFLSD¾¼R� HP

SURJUDPDV�GH�WUHLQDPHQWR�SDUD�D�4XDOLGDGH�HP

�����H�M·�SDUWLFLSRX�GH�SURJUDPDV�GHVHQYROYLGRV

SHOR� 6(%5$(� H� 6(1$,�� EHP� FRPR� ILUPRX� XP

FRQYÃQLR� FRP� D� XQLYHUVLGDGH� SDUD

GHVHQYROYLPHQWR� GH� WUDEDOKRV� WDPEÂP� QD� ·UHD

GD�4XDOLGDGH�H�3URGXWLYLGDGH�

$� REUD� HVWXGDGD� FRQVWLWXL� QD� FRQFOXV¼R� GH� XP

SUÂGLR�GD�FDVD�GH�HVWXGDQWH�GH�XPD�XQLYHUVLGDGH

GH���SDYLPHQWRV� ���� WÂUUHR�H��� WLSRV��� VHQGR��

EORFRV� GH� DSDUWDPHQWRV�� $� HVWUXWXUD� GD

HGLILFD¾¼R�M·�KDYLD�VLGR�FRQFOXÇGD�D�DOJXP�WHPSR

SRU� RXWUD� HPSUHVD�� VHQGR� HVWD� HP� DOYHQDULD

UHVLVWHQWH�WUDGLFLRQDO�

$�REUD�SRVVXL���JXLQFKRV�SDUD�WUDQVSRUWH�YHUWLFDO

GRV� PDWHULDLV� ��� SRU� EORFR�� H� XWLOL]DYD�VH

FDUULQKRV�QRUPDLV�SDUD�WUDQVSRUWH�KRUL]RQWDO��2V

QÇYHLV� HUDP� FRQIHULGRV� � FRP� PDQJXHLUD�� Q¼R

H[LVWLQGR� QHQKXP� HTXLSDPHQWR� GH� PDLRU

SUHFLV¼R�SDUD�HVWHV�VHUYL¾RV�

2� WLSR� GH� FRQWUDWR� UHDOL]DGR� SDUD� D� H[HFX¾¼R

GHVWD�REUD�IRL�R�GH�FRQFRUUÃQFLD�SàEOLFD�

2%5$�%5����

2EUD�HVWUXWXUDGD�HP�FRQFUHWR�XVLQDGR�PROGDGR

QR� ORFDO� GLYLGLGD� HP� �� SDYLPHQWRV� VHQGR� �

VXEVROR����WÂUUHR�H�GRLV�DQGDUHV�WLSRV��$�YHGD¾¼R

Â�HP�EORFRV� GH� FRQFUHWR� H�R� UHYHVWLPHQWR� HP
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DUJDPDVVD�SURGX]LGD�HP�REUD�QDV� ·UHDV� VHFDV� H

SODFDV� FHU¸PLFDV� QDV� ·UHDV� PROK·YHLV�� $

FREHUWXUD� Â� HP� WHOKDV� GH� ILEURFLPHQWR� H� DV

LQVWDOD¾×HV� HOÂWULFDV� H� KLGU·XOLFDV� HPEXWLGDV� QDV

ODMHV�H�SDUHGHV�

2%5$�%5����

$�HPSUHVD�QD�TXDO�D�REUD�HP�TXHVW¼R�SHUWHQFH

WHP�VXDV�DWLYLGDGHV�GLYLGLGDV�HP�FRQVWUX¾×HV�GH

REUDV�� LQGXVWULDO� H� FRQVWUX¾¼R� H� LQFRUSRUD¾¼R�

VHQGR� D� SULPHLUD� DWLYLGDGH� D� SUHGRPLQDQWH�� (P

VH� WUDWDQGR� GH� SURJUDPDV� LQVWLWXFLRQDLV� GH

WUHLQDPHQWR� SDUD� D� TXDOLGDGH�� HVWD� SRVVXL

FRQYÃQLR� FRP� UHQRPDGD� )XQGD¾¼R� SDUD� R

GHVHQYROYLPHQWR� GH� SURJUDPDV� �6� H� 6HJXUDQ¾D

GR�7UDEDOKR�

1R� TXH� GL]� UHVSHLWR� D� REUD�� HVWD� FRQILJXUD�VH

QXPD� HGLILFD¾¼R� UHVLGHQFLDO� GH� ��� SDYLPHQWRV

SHUID]HQGR� R� WRWDO� GH� DSUR[LPDGDPHQWH� �����

P��� 6XD� HVWUXWXUD� Â� HP� FRQFUHWR� XVLQDGR

PROGDGR� QR� ORFDO� H� D� DOYHQDULD� SRVVXL� DSHQDV� D

IXQ¾¼R�GH�YHGD¾¼R�

2%5$�%5����

$� HPSUHVD� FRQVWUXLX� QRV� àOWLPRV� �� DQRV

����������P��H�R�VHX�UDPR�GH�DWLYLGDGH�Â�����

LQFRUSRUD¾¼R�GH�LPÐYHLV�

$�HPSUHVD� LQLFLRX�VXDV�DWLYLGDGHV�HP�SURJUDPDV

GD� 4XDOLGDGH� HP� ����� FRP� RV� SURMHWRV� GR

6(1$,� H� FRQYÃQLR� FRP� D� XQLYHUVLGDGH� SDUD� R

GHVHQYROYLPHQWR� GH� WUDEDOKRV� QD� ·UHD� GD

4XDOLGDGH�H�3URGXWLYLGDGH�

$�REUD�HVWXGDGD�SHOR�SURMHWR�HUD�XPD�HGLILFD¾¼R

UHVLGHQFLDO� FRP� �� SDYLPHQWRV� �� �� WÂUUHR�� �

SDYLPHQWRV� WLSR��� WRWDOL]DQGR� XPD� ·UHD� GH

���������P��

$�SUÂGLR�Â�HVWUXWXUDGR��VHQGR�HVWD�HVWUXWXUD�HP

FRQFUHWR�DUPDGR�PROGDGR�QR� ORFDO�H�SRVVXLQGR

D�DOYHQDULD�VRPHQWH�IXQ¾¼R�GH�YHGD¾¼R�

3DUD� D�PDUFD¾¼R� GD� HVWUXWXUD� H� DOYHQDULD� IRUDP

XWLOL]DGRV� WDQWR� � QÇYHO� D� ODVHU� FRPR� QÇYHO� GH

PDQJXHLUD��VHQGR�TXH��TXDQGR�XWLOL]DGR�R�QÇYHO�D

ODVHU� HUD� FRQIHULGR� R� QÇYHO�� DOLQKDPHQWR� H� R

HVTXDGUR��2�WUDQVSRUWH�YHUWLFDO�GH�PDWHULDLV�HUD

HIHWXDGR�FRP���HOHYDGRU�GH�REUD�H�R�WUDQVSRUWH

KRUL]RQWDO�DWUDYÂV�GH�FDUULQKRV�FRPXQV�

2�VLVWHPD�GH�IRUPDV�XWLOL]DGR�QHVWD�REUD�HUD�GR

WLSR� WUDGLFLRQDO� IDEULFDGR� QR� SUÐSULR� FDQWHLUR�

VHP�SURMHWR�HVSHFÇILFR�GH�IÑUPDV��1RV�SLODUHV��RV

PROGHV� HUDP� HP� PDGHLUD� H� R� YLJDPHQWR� H

HVFRUDPHQWR�HP�D¾R��QDV�YLJDV�H�ODMHV��R�PROGH�H

R�YLJDPHQWR�HUDP�HP�PDGHLUD�H�R�HVFRUDPHQWR

HP�D¾R�

2%5$�%5����

$�HPSUHVD�QD�TXDO�D�REUD�HP�TXHVW¼R�SHUWHQFH

WHP� VXDV� DWLYLGDGHV� FHQWUDGD� HP� FRQVWUX¾¼R� H

LQFRUSRUD¾¼R� GH� HGLILFD¾×HV�� � &RQVWUXLX� QRV

àOWLPRV���DQRV�DSUR[LPDGDPHQWH��������P���1R

TXH� GL]� UHVSHLWR� º� REUD� HP� TXHVW¼R�� HVWD

FRQILJXUD�VH� QXP� HGLIÇFLR� UHVLGHQFLDO� GH� ��

SDYLPHQWRV�� SHUID]HQGR� DSUR[LPDGDPHQWH

�����P��� $� HVWUXWXUD� Â� IHLWD� HP� FRQFUHWR

DUPDGR�PROGDGR� QR�SUÐSULR� ORFDO� H� D� DOYHQDULD

WHP� D� IXQ¾¼R� DSHQDV� GH� YHGD¾¼R�� 4XDQWR� DR

VLVWHPD� GH� IÑUPDV�� RV� PROGHV�� YLJDPHQWRV� H

HVFRUDPHQWRV�V¼R�HP�PDGHLUD�

2%5$�%5����

$� HPSUHVD� UHVSRQV·YHO� SRU� HVWD� REUD� DWXD� QRV

VHJPHQWRV� UHVLGHQFLDO� H� FRPHUFLDO�� VHQGR� HVWH

SUHGRPLQDQWH�� ,PSODQWRX� UHFHQWHPHQWH� XP

SURJUDPD�GH�WUHLQDPHQWR�H�LQYHVWLX�QD�IRUPD¾¼R

GRV�RSHU·ULRV��YLVDQGR�DXPHQWDU�D�SURGXWLYLGDGH

H� D� TXDOLGDGH� GH� VXDV� REUDV� H� GLPLQXLU� D
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URWDWLYLGDGH� GH� VHXV� IXQFLRQ·ULRV�� $� REUD� HP

HVWXGR�� GHVWLQDGD� D� VHU� XPD� HVFROD�� SRVVXL� ��

SDYLPHQWRV� FRP� �� ����� ��� P�� GH� ·UHD

FRQVWUXÇGD��$�HVWUXWXUD�Â�GH�FRQFUHWR�FRP� ODMHV

QHUYXUDGDV�� R� VLVWHPD� GH� IÑUPDV� XWLOL]DGR� Â� GR

WLSR� PLVWR�� SUÂ� q� IDEULFDGR� QR� FDQWHLUR�� FRP

PROGH�H� YLJDPHQWRV� HP�PDGHLUD� �FRP�H[FH¾¼R

GDV� ODMHV�� H� HVFRUDPHQWR� HP� D¾R�� WHQGR� VLGR

ORFDGD� FRP� WHRGROLWR� H� QÇYHO� GH� PDQJXHLUD� H

SRVVXL� XP�HOHYDGRU��$� DOYHQDULD� Â�GH� EORFRV�GH

FRQFUHWR�� SLVR� HP� FHU¸PLFD� H� IDFKDGD� UHYHVWLGD

HP� SLQWXUD� H� FHU¸PLFD�� 7RGRV� RV� VHUYL¾RV� V¼R

UHDOL]DGRV�SRU�P¼R�GH�REUD�SUÐSULD�GD�HPSUHVD�
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$�HPSUHVD�FRQVWUXLX�QRV�àOWLPRV���DQRV���������

P��H�R�VHX�UDPR�GH�DWLYLGDGH�Â������FRQVWUX¾¼R

H� LQFRUSRUD¾¼R� GH� LPÐYHLV�� $� HPSUHVD� LQLFLRX

VXDV� DWLYLGDGHV� HP�SURJUDPDV� GD�4XDOLGDGH� HP

������ SDUWLFLSDQGR� GH� SURJUDPDV� SURPRYLGRV

SHOR�6(%5$(�H�6(1$,�� EHP�FRPR�GH�FRQYÃQLR

FRP� XQLYHUVLGDGHV� SDUD� R� GHVHQYROYLPHQWR� GH

WUDEDOKRV�QD�·UHD�GD�4XDOLGDGH�H�3URGXWLYLGDGH�

$�REUD�HVWXGDGD�SHOR�SURMHWR�HUD�XPD�HGLILFD¾¼R

UHVLGHQFLDO� FRP� �� SDYLPHQWRV� �� �� WÂUUHR� FRP

SLORWLV�H���SDYLPHQWRV�WLSR���WRWDOL]DQGR�XPD�·UHD

GH����������P��

$�SUÂGLR�Â�HVWUXWXUDGR�QD�SDUWH�GRV�SLORWLV�FRP

SLODUHV�� YLJDV� H� ODMHV� HP� FRQFUHWR� DUPDGR

PROGDGR�QR�ORFDO�H�R�UHVWDQWH�GD�HVWUXWXUD�Â�HP

DOYHQDULD�UHVLVWHQWH�WUDGLFLRQDO�

3DUD� D�PDUFD¾¼R�GD�HVWUXWXUD� IRL� XWLOL]DGR� �QÇYHO

DOHP¼R� º� ODVHU� H� QÇYHO� GH� � PDQJXHLUD�� 2

WUDQVSRUWH�YHUWLFDO�GH�PDWHULDLV�HUD�HIHWXDGR�FRP

�� HOHYDGRU� GH� REUD� H� R� WUDQVSRUWH� KRUL]RQWDO

DWUDYÂV�GH�FDUULQKRV�FRPXQV�

2�VLVWHPD�GH�IÑUPDV�XWLOL]DGR�QHVWD�REUD�HUD�GR

WLSR� WUDGLFLRQDO� IDEULFDGR� QR� SUÐSULR� FDQWHLUR�

VHP�SURMHWR�HVSHFÇILFR��1RV�SLODUHV��YLJDV�H� ODMHV�

WDQWR� RV� PROGHV� FRPR� � R� YLJDPHQWR� H� R

HVFRUDPHQWR�HUDP�HP�PDGHLUD�

2%5$�%5����

$�HPSUHVD�HP�TXHVW¼R� FRQVWUXLX� QRV� àOWLPRV� �

DQRV�����������P��H�R�VHX�UDPR�GH�DWLYLGDGHV�Â

XQLFDPHQWH� FRQVWUX¾¼R� H� LQFRUSRUD¾¼R� GH

LPÐYHLV�

$� HPSUHVD� LQLFLRX� VXD� SDUWLFLSD¾¼R� HP

SURJUDPDV�GH�WUHLQDPHQWR�SDUD�D�4XDOLGDGH�HP

�����H�M·�SDUWLFLSRX�GH�SURJUDPDV�GHVHQYROYLGRV

SHOR� 6(%5$(�� 6(1$,�� 352*5$0$� *$°&+2

'$� 48$/,'$'(� H� ILUPRX� FRQYÃQLR� FRP

XQLYHUVLGDGHV� SDUD� R� GHVHQYROYLPHQWR� GH

WUDEDOKRV�QD�·UHD�GD�4XDOLGDGH�H�3URGXWLYLGDGH�

$�REUD�HVWXGDGD�SHOR�SURMHWR�HUD�XPD�HGLILFD¾¼R

PLVWD� GH� �� SDYLPHQWRV� ��� VXEVROR�� �� WÂUUHR�

�PH]DQLQR� H� �� SDYLPHQWRV� WLSR�� WRWDOL]DQGR

�����P��� (VWD� REUD� Â� UHDOL]DGD� SHOR� VLVWHPD� GH

LQFRUSRUD¾¼R�

$�SUÂGLR�Â�HVWUXWXUDGR��VHQGR�HVWD�HVWUXWXUD�HP

FRQFUHWR�DUPDGR�PROGDGR�QR� ORFDO�H�SRVVXLQGR

D�DOYHQDULD�VRPHQWH�D�IXQ¾¼R�GH�YHGD¾¼R�

$�REUD�SRVVXÇD�DSHQDV���HOHYDGRU�GH�REUD�SDUD

HIHWXDU� R� WUDQVSRUWH� YHUWLFDO�� 1¼R� SRVVXÇD

QHQKXP� HTXLSDPHQWR� VRILVWLFDGR� SDUD� UHDOL]DU� D

PDUFD¾¼R�GD�HVWUXWXUD��VHQGR�HVWD�IHLWD�FRP�QÇYHO

GH�PDQJXHLUD��2�VLVWHPD�GH� IÑUPDV�GD�HPSUHVD

Â�GR�WLSR�WUDGLFLRQDO�IDEULFDGR�QR�FDQWHLUR��VHQGR

WRGR�H[HFXWDGR�HP�PDGHLUD� �PROGH�� YLJDPHQWR

H�HVFRUDPHQWR��WDQWR�SDUD�SLODUHV��YLJDV�H�ODMHV�

2%5$�%5����

$�HPSUHVD�QD� TXDO� D� REUD� HP�HVWXGR� SHUWHQFH

WHP� VXDV� DWLYLGDGHV� GLVWULEXÇGDV� EDVLFDPHQWH� HP

REUDV� SàEOLFDV� H� FRQVWUX¾¼R� H� LQFRUSRUD¾¼R� GH

HGLIÇFLRV�� &RQVWUXLX� QRV� àOWLPRV� �� DQRV

DSUR[LPDGDPHQWH� �������� P��� (P� VH� WUDWDQGR

GH�SURJUDPDV� LQVWLWXFLRQDLV�GH� WUHLQDPHQWR�SDUD

D� TXDOLGDGH�� ILUPRX� FRQYÃQLR� FRP� R� 6(%5$(

4XDOLGDGH� 7RWDO�� RQGH� WHP� GHVHQYROYLGR� R

3URJUDPD��6�H�6HJXUDQ¾D�GR�7UDEDOKR�

1R� TXH� GL]� UHVSHLWR� º� REUD�� HVWD� FRQILJXUD�VH

QXP� HGLIÇFLR� UHVLGHQFLDO� HP� DOYHQDULD� HVWUXWXUDO�

GLYLGLGR�HP�GRLV�EORFRV��VHQGR�XP�GH���H�RXWUR

GH����SDYLPHQWRV�VHQGR���WÂUUHR�SHUID]HQGR�XP

WRWDO�GH�DSUR[LPDGDPHQWH�������P����7UDWD�VH�GH

XP� FRQMXQWR� KDELWDFLRQDO� SDUD� FODVVH� EDL[D�

8WLOL]DP�VH� EORFRV� GH� FRQFUHWR� HVWUXWXUDO� QDV

DOYHQDULDV� GH� SHULIHULD� HQTXDQWR� QDV� LQWHUQDV
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EORFRV� GH� YHGD¾¼R� WDPEÂP� HP� FRQFUHWR�� $V

LQVWDOD¾×HV� HOÂWULFDV� V¼R� WRWDOPHQWH� DSDUHQWHV� H

WHP�VH� FRPR� DFDEDPHQWR� R� UHYHVWLPHQWR� GH

JHVVR� GLUHWDPHQWH� VREUH� D� DOYHQDULD� H� SODFDV

FHU¸PLFDV�QDV�·UHDV�PROK·YHLV�

&RP�UHOD¾¼R�DR�SURFHVVR�FRQVWUXWLYR�GHVWDFD�VH

R� WUDQVSRUWH� GH�PDWHULDLV� HP� FDUULQKRV� FRPXQV

SDUD�RV�KRUL]RQWDLV�H�R�HOHYDGRU�GH�REUDV�SDUD�R

YHUWLFDO�� $V� ODMHV� V¼R� PROGDGDV� QR� ORFDO� HP

IÑUPDV� GH� FKDSDV� GH� PDGHLUD� FRPSHQVDGD

UHVLQDGD�� FLPEUDPHQWRV� H� HVFRUDPHQWRV� GH

PDGHLUD�� FXMR� FRQWUROH� Q¼R� Â� UHDOL]DGR� FRP

HTXLSDPHQWRV�HVSHFLDLV��ODVHU�RX�QÇYHO�DOHP¼R��

2%5$�%5����

$� REUD� HP� HVWXGR� Â� GR� WLSR� UHVLGHQFLDO� D� TXDO

DSUHVHQWD��VHLV�SDYLPHQWRV�WLSR�H�FREHUWXUD���FXMD

·UHD�Â�GH���������P���7HP�FRPR�FDUDFWHUÇVWLFDV�

HVWUXWXUDGD�� RQGH� R� FRQFUHWR� Â� PROGDGR� QR

ORFDO�

$� HPSUHVD� RIHUHFH� SURJUDPDV� GH� WUHLQDPHQWR

QD�·UHD�GH�VHJXUDQ¾D�GH�WUDEDOKR��H�DOIDEHWL]D¾¼R

DRV�IXQFLRQ·ULRV�

$� PHVPD� SDUWLFLSD� GH� SURJUDPDV� GH� TXDOLGDGH

MXQWR� DR� 6(%5$(� HP� 4XDOLGDGH� 7RWDO�

XQLYHUVLGDGH�� *HVW¼R� GD� 4XDOLGDGH� H

3URGXWLYLGDGH�SDUD�HPSUHVDV�GD�FRQVWUX¾¼R�FLYLO�

*HVW¼R�,PRELOL·ULD��3URJUDPDV��6�

2%5$�%5����

$�HPSUHVD�QD�TXDO�D�REUD�HP�TXHVW¼R�SHUWHQFH

WHP� VXDV� DWLYLGDGHV� FHQWUDGD� HP� FRQVWUX¾¼R� H

LQFRUSRUD¾¼R� GH� HGLILFD¾×HV�� &RQVWUXLX� QRV

àOWLPRV� �� DQRV� DSUR[LPDGDPHQWH� �������P��� -·

GHVHQYROYHX� RV� VHJXLQWHV� SURJUDPDV� SDUD� D

PHOKRULD� GD� TXDOLGDGH�� �6�� 6HJXUDQ¾D� GR

7UDEDOKR�

1R�TXH�GL]�UHVSHLWR�º�REUD�HP�TXHVW¼R��HVWD�VH

FRQILJXUD� HP� XP� HGLIÇFLR� UHVLGHQFLDO� GH� ��

SDYLPHQWRV�� FXMD� ·UHD� Â� GH� DSUR[LPDGDPHQWH

������P���$�PHVPD� Â� HVWUXWXUDGD� HP� FRQFUHWR

PROGDGR� QR� ORFDO� H� D� DOYHQDULD� WHP� D� IXQ¾¼R

DSHQDV� GH� YHGD¾¼R�� 'HVWDFD�VH� D� XWLOL]D¾¼R� GH

HTXLSDPHQWRV� VRILVWLFDGRV� SDUD� D� ORFD¾¼R� H

PDUFD¾¼R� GRV� VHUYL¾RV�� 2� VLVWHPD� GH� IÑUPDV� Â

FRQIHFFLRQDGR�QR�SUÐSULR�FDQWHLUR�GH�REUDV��2V

PROGHV�� YLJDPHQWRV� H� HVFRUDPHQWRV� V¼R� HP

PDGHLUD�

2%5$�%5����

$�HPSUHVD�QD� TXDO� D� REUD� HP�HVWXGR� SHUWHQFH

WHP� VXDV� DWLYLGDGHV� FHQWUDGDV� QD� FRQVWUX¾¼R� H

LQFRUSRUD¾¼R�GH�HGLIÇFLRV��&RQVWUXLX�QRV�àOWLPRV

�� DQRV� DSUR[LPDGDPHQWH� ������� P�� � H� HP� VH

WUDWDQGR� GH� SURJUDPDV� LQVWLWXFLRQDLV� GH

WUHLQDPHQWR�SDUD�D�TXDOLGDGH��WHP�FRQYÃQLR�FRP

R� 6(%5$(� 4XDOLGDGH� 7RWDO� H� HPSUHVDV� GH

FRQVXOWRULD�� -·� GHVHQYROYHX� SURJUDPDV� GH

6HJXUDQ¾D� QR� 7UDEDOKR� H� 3DGURQL]D¾¼R� GRV

3URFHVVRV�

1R� TXH� GL]� UHVSHLWR� º� REUD� HVWXGDGD�� HVWD

FRQILJXUD�VH� QXP� HGLIÇFLR� UHVLGHQFLDO� FRPSRVWR

SRU� �� VXEVRORV�� �� WÂUUHR�� ��� WLSRV�� �� GXSOH[

LQIHULRU�H���VXSHULRU��SHUID]HQGR��������P��

$�HVWUXWXUD�Â�HP�FRQFUHWR�XVLQDGR�PROGDGR�QR

ORFDO� H� D� DOYHQDULD� Q¼R� SRVVXL� IXQ¾¼R� HVWUXWXUDO�

8WLOL]D�VH� HTXLSDPHQWR� D� ODVHU� SDUD� D� PDUFD¾¼R

GD� HVWUXWXUD� H� DOYHQDULD� H� R� WUDQVSRUWH� GRV

PDWHULDLV� Â� IHLWR� SHOR� HOHYDGRU� GH� REUDV�� &RP

UHOD¾¼R� DR� VLVWHPD� GH� IÑUPDV�� HVWH� Â� IDEULFDGR

IRUD� GR� FDQWHLUR� PHGLDQWH� SURMHWR� HVSHFÇILFR�

FXMRV�PROGHV��FLPEUDPHQWRV�H�HVFRUDPHQWRV�V¼R

WRGRV�HP�PDGHLUD�

2%5$�%5����
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���

$� REUD� HP� HVWXGR� Â� GR� WLSR� UHVLGHQFLDO�

HVWUXWXUDGD�� GLYLGLGD� HP�� VXEVROR�� WÂUUHR�� �

SDYLPHQWRV� WLSRV� H� FREHUWXUD�� � FXMD� ·UHD� Â� GH

��������P��

$� HPSUHVD� RIHUHFH� SURJUDPDV� GH� WUHLQDPHQWR

QD�·UHD�GH�VHJXUDQ¾D�GH�WUDEDOKR�

$� PHVPD� SDUWLFLSD� GH� SURJUDPDV� GH� TXDOLGDGH

MXQWR� DR� 6(%5$(� HP� 4XDOLGDGH� 7RWDO�

XQLYHUVLGDGH��343&&�q�3URMHWR�3LORWR��6LQGXVFRQ

2%5$�%5����

(PSUHVD�K·����DQRV�QR�PHUFDGR�GD�FRQVWUX¾¼R

FLYLO�FRP����REUDV�UHDOL]DGDV�H�DWXD¾¼R�VRPHQWH

QD� LQFRUSRUD¾¼R� GH� LPÐYHLV� UHVLGHQFLDLV�� FRP

DOJXPDV� REUDV� PLVWDV� UHVLGHQFLDLV�FRPHUFLDLV�� $

FRQVWUXWRUD� WUHLQD� SHULRGLFDPHQWH� VHXV

IXQFLRQ·ULRV� GH� REUD� HP� TXDOLGDGH� WRWDO� H

SURGXWLYLGDGH� FRP� DSRLR� GR� 6(6,� H� 6(1$,�

WHQGR�VDOD�GH�DXOD�HP�FDGD�REUD��3RXFRV�VHUYL¾RV

QDV� REUDV� V¼R� WHUFHLUL]DGRV� H� DOJXQV

HTXLSDPHQWRV� V¼R� ORFDGRV� H�� D� JUDQGH� P¼R� GH

REUD�Â� FRQWUDWDGD�GLUHWDPHQWH� SHOD�HPSUHVD��$

REUD� HP� TXHVW¼R� WHP� IXQGD¾×HV� HP� HVWDFDV

)UDQNL��HVWUXWXUD�HP�FRQFUHWR�DUPDGR�IHLWR�FRP

IÑUPDV�GH�FRPSHQVDGR�H�HVFRUDPHQWR�PHW·OLFR

H� Â� FRQVWLWXÇGD� SRU� �� EORFRV� GH� ��� SDYLPHQWRV

FRP� ��� � DSDUWDPHQWRV� FDGD� H� ��� ORMDV

FRPHUFLDLV�

2%5$�%5����

$�HPSUHVD�QD�TXDO�D�REUD�HP�TXHVW¼R�SHUWHQFH

WHP� VXDV� DWLYLGDGHV� FHQWUDGD� HP� FRQVWUX¾¼R� H

LQFRUSRUD¾¼R� GH� HGLILFD¾×HV�� &RQVWUXLX� QRV

àOWLPRV� �� DQRV� DSUR[LPDGDPHQWH� ������� P�� H

FRP� UHOD¾¼R� D� SURJUDPDV� LQVWLWXFLRQDLV� GH

WUHLQDPHQWR� SDUD� D� TXDOLGDGH�� GHVWDFD�VH� D� R

FRQYÃQLR� FRP� XPD� )XQGD¾¼R� HVSHFLDOLVWD� HP

4XDOLGDGH��7DPEÂP�M·�GHVHQYROYHX�RV�VHJXLQWHV

SURJUDPDV� SDUD� D� PHOKRULD� GD� TXDOLGDGH�� �6�

6HJXUDQ¾D� GR� 7UDEDOKR�� $OIDEHWL]D¾¼R� H

3DGURQL]D¾¼R� GRV� 3URFHVVRV�� HVWH� àOWLPR� HP

DQGDPHQWR�DWXDOPHQWH�

1R�TXH�GL]�UHVSHLWR�º�REUD�HP�TXHVW¼R��HVWD�VH

FRQILJXUD� HP� XP� HGLIÇFLR� UHVLGHQFLDO� GH� ��

SDYLPHQWRV�� FXMD� ·UHD� Â� GH� DSUR[LPDGDPHQWH

������P���$�PHVPD� Â� HVWUXWXUDGD� HP� FRQFUHWR

PROGDGR� QR� ORFDO� H� D� DOYHQDULD� WHP� D� IXQ¾¼R

DSHQDV� GH� YHGD¾¼R�� 'HVWDFD�VH� D� XWLOL]D¾¼R� GH

HTXLSDPHQWRV� VRILVWLFDGRV� SDUD� D� ORFD¾¼R� H

PDUFD¾¼R� GRV� VHUYL¾RV�� 2� VLVWHPD� GH� IÑUPD� Â

FRQIHFFLRQDGR� QR� SUÐSULR� FDQWHLUR� GH� REUDV

RQGH�VH�WHP�DSHQDV�R�SURMHWR�GH�GHWDOKDPHQWR

GR�HVFRUDPHQWR��2�PROGH� H� FLPEUDPHQWRV� V¼R

HP�PDGHLUD�HQTXDQWR�TXH�R�HVFRUDPHQWR�Â�HP

D¾R�� 3DUD� R� WUDQVSRUWH� GRV� PDWHULDLV�� XWLOL]D�VH

WDQWR�D�JUXD�TXDQWR�R�HOHYDGRU�GH�REUDV�

2%5$�%5����

$�HPSUHVD�HP�TXHVW¼R� FRQVWUXLX� QRV� àOWLPRV� �

DQRV�DSUR[LPDGDPHQWH�������P��H�D�GLVWULEXL¾¼R

GDV�VXDV�DWLYLGDGHV�HP�WHUPRV�GH�IDWXUDPHQWR�Â�

REUDV� SàEOLFDV� ������� REUDV� GLYHUVDV� SDUD

LQLFLDWLYD� SULYDGD� ������� FRQVWUX¾¼R� LQGXVWULDO

�����H�FRQVWUX¾¼R�SUHGLDO�SDUD�WHUFHLURV������

$� HPSUHVD� LQLFLRX� VXD� SDUWLFLSD¾¼R� HP

SURJUDPDV�GH�WUHLQDPHQWR�SDUD�D�4XDOLGDGH�HP

�����H�M·�SDUWLFLSRX�GH�SURJUDPDV�GHVHQYROYLGRV

SHOR� 6(%5$(� H� 6(1$,�� EHP� FRPR� ILUPRX� XP

FRQYÃQLR� FRP� D� XQLYHUVLGDGH� SDUD

GHVHQYROYLPHQWR� GH� WUDEDOKRV� WDPEÂP� QD� ·UHD

GD�4XDOLGDGH�H�3URGXWLYLGDGH�

$� REUD� HVWXGDGD� FRQVWLWXL� QD� FRQFOXV¼R� GH� XP

SUÂGLR�GD�FDVD�GH�HVWXGDQWH�GH�XPD�XQLYHUVLGDGH

GH���SDYLPHQWRV� ���� WÂUUHR�H��� WLSRV��� VHQGR��

EORFRV� GH� DSDUWDPHQWRV�� $� HVWUXWXUD� GD

HGLILFD¾¼R�M·�KDYLD�VLGR�FRQFOXÇGD�D�DOJXP�WHPSR

SRU� RXWUD� HPSUHVD�� VHQGR� HVWD� HP� DOYHQDULD

UHVLVWHQWH�WUDGLFLRQDO�
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���

$�REUD�SRVVXL���JXLQFKRV�SDUD�WUDQVSRUWH�YHUWLFDO

GRV� PDWHULDLV� ��� SRU� EORFR�� H� XWLOL]DYD�VH

FDUULQKRV�QRUPDLV�SDUD�WUDQVSRUWH�KRUL]RQWDO��2V

QÇYHLV� HUDP� FRQIHULGRV� � FRP� PDQJXHLUD�� Q¼R

H[LVWLQGR� QHQKXP� HTXLSDPHQWR� GH� PDLRU

SUHFLV¼R�SDUD�HVWHV�VHUYL¾RV�

2� WLSR� GH� FRQWUDWR� UHDOL]DGR� SDUD� D� H[HFX¾¼R

GHVWD�REUD�IRL�R�GH�FRQFRUUÃQFLD�SàEOLFD�

2%5$�%5����

2EUD�HVWUXWXUDGD�HP�FRQFUHWR�XVLQDGR�PROGDGR

QR� ORFDO� GLYLGLGD� HP� �� SDYLPHQWRV� VHQGR� �

VXEVROR����WÂUUHR�H�GRLV�DQGDUHV�WLSRV��$�YHGD¾¼R

Â�HP�EORFRV� GH� FRQFUHWR� H�R� UHYHVWLPHQWR� HP

DUJDPDVVD�SURGX]LGD�HP�REUD�QDV� ·UHDV� VHFDV� H

SODFDV� FHU¸PLFDV� QDV� ·UHDV� PROK·YHLV�� $

FREHUWXUD� Â� HP� WHOKDV� GH� ILEURFLPHQWR� H� DV

LQVWDOD¾×HV� HOÂWULFDV� H� KLGU·XOLFDV� HPEXWLGDV� QDV

ODMHV�H�SDUHGHV�

2%5$�%5����

$�HPSUHVD�QD� TXDO� D� REUD� HP�HVWXGR� SHUWHQFH

DWXD� QRV� VHJPHQWRV� UHVLGHQFLDO� H� FRPHUFLDO�� +·

FHUFD�GH����PHVHV�� IRL� LQLFLDGR�XP�SURJUDPD�GH

TXDOLGDGH�WRWDO��FRP�D�LPSODQWD¾¼R�GR�SURJUDPD

�6� H� GH� XP� SURMHWR� GH� SDGURQL]D¾¼R� GH

SURFHVVRV�� $� REUD� HP� TXHVW¼R�� FRQVWUXÇGD� HP

UHJLPH�GH� LQFRUSRUD¾¼R�� Â�XP�HGLIÇFLR�PLVWR� GH

��� SDYLPHQWRV� FRP� ��� ����� ��� P�� GH� ·UHD

FRQVWUXÇGD�� WHQGR� VLGR� ORFDGD� FRP� QÇYHO� GH

PDQJXHLUD��7RGRV�RV�VHUYL¾RV�V¼R� UHDOL]DGRV�SRU

P¼R�GH�REUD� SUÐSULD� GD� HPSUHVD�� D� HVWUXWXUD� Â

GH� FRQFUHWR�� R� VLVWHPD� GH� IÑUPDV� XWLOL]DGR� Â� R

WUDGLFLRQDO�� SUÂ� q� IDEULFDGR� QR� FDQWHLUR�� FRP

PROGH�H�YLJDPHQWRV�HP�PDGHLUD�H�HVFRUDPHQWR

HP� PDGHLUD� H� D¾R�� $V� ODMHV� V¼R� WUDGLFLRQDLV� H

QHUYXUDGDV� H� D� REUD� SRVVXL� GRLV� HOHYDGRUHV� GH

REUD��$�DOYHQDULD�Â�GH�EORFRV�FHU¸PLFRV��SLVR�HP

JUDQLWR�H�IDFKDGD�UHYHVWLGD�HP�FHU¸PLFD�

2%5$�%5����

$�HPSUHVD�QD�TXDO�D�REUD�HP�TXHVW¼R�SHUWHQFH

WHP�VXDV�DWLYLGDGHV�GLYLGLGDV�HP�FRQVWUX¾×HV�GH

REUDV�� LQGXVWULDO� H� FRQVWUX¾¼R� H� LQFRUSRUD¾¼R�

VHQGR� D� SULPHLUD� DWLYLGDGH� D� SUHGRPLQDQWH�� (P

VH� WUDWDQGR� GH� SURJUDPDV� LQVWLWXFLRQDLV� GH

WUHLQDPHQWR� SDUD� D� TXDOLGDGH�� HVWD� SRVVXL

FRQYÃQLR� FRP� UHQRPDGD� )XQGD¾¼R� SDUD� R

GHVHQYROYLPHQWR� GH� SURJUDPDV� �6� H� 6HJXUDQ¾D

GR�7UDEDOKR�

1R� TXH� GL]� UHVSHLWR� D� REUD�� HVWD� FRQILJXUD�VH

QXPD� HGLILFD¾¼R� UHVLGHQFLDO� GH� ��� SDYLPHQWRV

SHUID]HQGR� R� WRWDO� GH� DSUR[LPDGDPHQWH� �����

P��� 6XD� HVWUXWXUD� Â� HP� FRQFUHWR� XVLQDGR

PROGDGR� QR� ORFDO� H� D� DOYHQDULD� SRVVXL� DSHQDV� D

IXQ¾¼R�GH�YHGD¾¼R�

2%5$�%5����

$� HPSUHVD� UHVSRQV·YHO� SRU� HVWD� REUD� DWXD� K·

Y·ULRV� DQRV� QR� VHJPHQWR� UHVLGHQFLDO�� WHQGR

LQLFLDGD�K·���DQRV�XP�SURJUDPD�GH�WUHLQDPHQWR

SDUD�D�TXDOLGDGH�H�GHVHQYROYLGR�R�SURJUDPD��6�

DOÂP� GH� Y·ULRV� WUHLQDPHQWRV� QD� ·UHD� GH

VHJXUDQ¾D� GR� WUDEDOKR�� $� REUD� HP� HVWXGR�

FRQVWUXÇGD� SRU� HPSUHLWDGD�� Â� XP� HGLIÇFLR

UHVLGHQFLDO�GH����SDYLPHQWRV�FRP������������P�

GH� ·UHD� FRQVWUXÇGD�� WHQGR� VLGR� ORFDGD� FRP

WHRGROLWR�� $� HVWUXWXUD� Â� GH� FRQFUHWR� FRP� ODMHV

WUDGLFLRQDLV� H� QHUYXUDGDV�� R� VLVWHPD� GH� IÑUPDV

XWLOL]DGR� Â� PLVWR�� SUÂ� q� IDEULFDGR� QR� FDQWHLUR�

FRP� PROGH� HP� PDGHLUD� H� YLJDPHQWRV� H

HVFRUDPHQWR� HP� D¾R�� $� REUD� SRVVXL� GRLV

HOHYDGRUHV� H� VHUYL¾RV� WHUFHLUL]DGRV� �� SDUWH� GD

DOYHQDULD��LQVWDOD¾×HV�H�UHYHVWLPHQWR�GH�JHVVR���$

DOYHQDULD� Â� GH� EORFRV� GH� FRQFUHWR�� SLVR� HP

FHU¸PLFD�H�IDFKDGD�UHYHVWLGD�HP�FHU¸PLFD�

2%5$�%5����
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���

$� HPSUHVD� FRQVWUXLX� QRV� àOWLPRV� �� DQRV

����������P��H�R�VHX�UDPR�GH�DWLYLGDGH�Â�����

LQFRUSRUD¾¼R�GH�LPÐYHLV�

$�HPSUHVD� LQLFLRX�VXDV�DWLYLGDGHV�HP�SURJUDPDV

GD� 4XDOLGDGH� HP� ����� FRP� RV� SURMHWRV� GR

6(1$,� H� FRQYÃQLR� FRP� D� XQLYHUVLGDGH� SDUD� R

GHVHQYROYLPHQWR� GH� WUDEDOKRV� QD� ·UHD� GD

4XDOLGDGH�H�3URGXWLYLGDGH�

$�REUD�HVWXGDGD�SHOR�SURMHWR�HUD�XPD�HGLILFD¾¼R

UHVLGHQFLDO� FRP� �� SDYLPHQWRV� �� �� WÂUUHR�� �

SDYLPHQWRV� WLSR��� WRWDOL]DQGR� XPD� ·UHD� GH

���������P��

$�SUÂGLR�Â�HVWUXWXUDGR��VHQGR�HVWD�HVWUXWXUD�HP

FRQFUHWR�DUPDGR�PROGDGR�QR� ORFDO�H�SRVVXLQGR

D�DOYHQDULD�VRPHQWH�IXQ¾¼R�GH�YHGD¾¼R�

3DUD� D�PDUFD¾¼R� GD� HVWUXWXUD� H� DOYHQDULD� IRUDP

XWLOL]DGRV� WDQWR� � QÇYHO� D� ODVHU� FRPR� QÇYHO� GH

PDQJXHLUD��VHQGR�TXH��TXDQGR�XWLOL]DGR�R�QÇYHO�D

ODVHU� HUD� FRQIHULGR� R� QÇYHO�� DOLQKDPHQWR� H� R

HVTXDGUR��2�WUDQVSRUWH�YHUWLFDO�GH�PDWHULDLV�HUD

HIHWXDGR�FRP���HOHYDGRU�GH�REUD�H�R�WUDQVSRUWH

KRUL]RQWDO�DWUDYÂV�GH�FDUULQKRV�FRPXQV�

2�VLVWHPD�GH�IRUPDV�XWLOL]DGR�QHVWD�REUD�HUD�GR

WLSR� WUDGLFLRQDO� IDEULFDGR� QR� SUÐSULR� FDQWHLUR�

VHP�SURMHWR�HVSHFÇILFR�GH�IÑUPDV��1RV�SLODUHV��RV

PROGHV� HUDP� HP� PDGHLUD� H� R� YLJDPHQWR� H

HVFRUDPHQWR�HP�D¾R��QDV�YLJDV�H�ODMHV��R�PROGH�H

R�YLJDPHQWR�HUDP�HP�PDGHLUD�H�R�HVFRUDPHQWR

HP�D¾R�

2%5$�%5����

$� HPSUHVD� UHVSRQV·YHO� SRU� HVWD� REUD� DWXD� QRV

VHJPHQWRV� UHVLGHQFLDO� H� FRPHUFLDO�� VHQGR� HVWH

SUHGRPLQDQWH�� ,PSODQWRX� UHFHQWHPHQWH� XP

SURJUDPD�GH�WUHLQDPHQWR�H�LQYHVWLX�QD�IRUPD¾¼R

GRV�RSHU·ULRV��YLVDQGR�DXPHQWDU�D�SURGXWLYLGDGH

H� D� TXDOLGDGH� GH� VXDV� REUDV� H� GLPLQXLU� D

URWDWLYLGDGH� GH� VHXV� IXQFLRQ·ULRV�� $� REUD� HP

HVWXGR�� GHVWLQDGD� D� VHU� XPD� HVFROD�� SRVVXL� ��

SDYLPHQWRV� FRP� �� ����� ��� P�� GH� ·UHD

FRQVWUXÇGD��$�HVWUXWXUD�Â�GH�FRQFUHWR�FRP� ODMHV

QHUYXUDGDV�� R� VLVWHPD� GH� IÑUPDV� XWLOL]DGR� Â� GR

WLSR� PLVWR�� SUÂ� q� IDEULFDGR� QR� FDQWHLUR�� FRP

PROGH�H� YLJDPHQWRV� HP�PDGHLUD� �FRP�H[FH¾¼R

GDV� ODMHV�� H� HVFRUDPHQWR� HP� D¾R�� WHQGR� VLGR

ORFDGD� FRP� WHRGROLWR� H� QÇYHO� GH� PDQJXHLUD� H

SRVVXL� XP�HOHYDGRU��$� DOYHQDULD� Â�GH� EORFRV�GH

FRQFUHWR�� SLVR� HP� FHU¸PLFD� H� IDFKDGD� UHYHVWLGD

HP� SLQWXUD� H� FHU¸PLFD�� 7RGRV� RV� VHUYL¾RV� V¼R

UHDOL]DGRV�SRU�P¼R�GH�REUD�SUÐSULD�GD�HPSUHVD�

5(9(67��&(5Å0,&2�²�)$&+$'$

2%5$�%5����

$�HPSUHVD�QD� TXDO� D� REUD� HP�HVWXGR� SHUWHQFH

DWXD� QRV� VHJPHQWRV� UHVLGHQFLDO� H� FRPHUFLDO�� +·

FHUFD�GH����PHVHV�� IRL� LQLFLDGR�XP�SURJUDPD�GH

TXDOLGDGH�WRWDO��FRP�D�LPSODQWD¾¼R�GR�SURJUDPD

�6� H� GH� XP� SURMHWR� GH� SDGURQL]D¾¼R� GH

SURFHVVRV�� $� REUD� HP� TXHVW¼R�� FRQVWUXÇGD� HP

UHJLPH�GH� LQFRUSRUD¾¼R�� Â�XP�HGLIÇFLR�PLVWR� GH

��� SDYLPHQWRV� FRP� ��� ����� ��� P�� GH� ·UHD

FRQVWUXÇGD�� WHQGR� VLGR� ORFDGD� FRP� QÇYHO� GH

PDQJXHLUD��7RGRV�RV�VHUYL¾RV�V¼R� UHDOL]DGRV�SRU

P¼R�GH�REUD� SUÐSULD� GD� HPSUHVD�� D� HVWUXWXUD� Â

GH� FRQFUHWR�� R� VLVWHPD� GH� IÑUPDV� XWLOL]DGR� Â� R

WUDGLFLRQDO�� SUÂ� q� IDEULFDGR� QR� FDQWHLUR�� FRP

PROGH�H�YLJDPHQWRV�HP�PDGHLUD�H�HVFRUDPHQWR

HP� PDGHLUD� H� D¾R�� $V� ODMHV� V¼R� WUDGLFLRQDLV� H

QHUYXUDGDV� H� D� REUD� SRVVXL� GRLV� HOHYDGRUHV� GH

REUD��$�DOYHQDULD�Â�GH�EORFRV�FHU¸PLFRV��SLVR�HP

JUDQLWR�H�IDFKDGD�UHYHVWLGD�HP�FHU¸PLFD�


