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' LUHVA] HV SDWD R ) RUMBIFLP HQVR GR ( QMOR 7«FQLFR H GR ( QMQR
6XSHURUGR ( WIDGR GH 6¥R 3DX®

2 * RYHWQR GR (WIDGR GH 6¥R 3DX® SRUP HIR GD 6HFUHVIDUD GH &L-QFLD
7THFQR®JIID H ,QRYDS¥R HMERWRX HWWH FROQMQWR GH GUHWIHV FRP R
REMMYR GH FRQVR@GDU XP D HWADWJLD SDWD R |RUMDGFIP HOVR GR HOQVIQR
WFQLFR H VXSHURU HQWH RV DQRV GH H (P ERWD R SHURGR VH\D
UHOWYDP HOQW FXUR HP  WWP RV HGXFDFIRQDLY R GRFXP HQWR EXVFD
RUHQVIDU DS HV P HGLDVIDV H VHWYLU FRP R EDVH SDUWD LQLFLIDVYDV | XVXLDV

7WOVD VH GH XP  GRFXP HQVR RUHQVIDGRU TXH SDUM GH XP GIDJQuUWIFR
DSWRIXQGDGR GD WDMIWUD GD VIWKD@¥R DVWDOH GRV SUQFLSDLV GHVDI LRV GR
VIVWHP D HGXFDFIRQDO SDX@WDD  RIHWHFHQGR REMMAYRV  HWUDWJLFRV
WHFRP HQGDS® HV H DS HV SDLD JDUWDQWI HGXFDE¥R GH TXDOGDGH HT XWDWWYD
H D@QKDGD DR GHVHQYRQIP HQMR GR (WDGR (WW WHVXP R H[ HFXVIYR
DSWHVHQWD XP D YIV¥R MIQWWFD GDV DQEQVHV H SWRSRWIDV FROWGDV QDV
GUHWL] HV VHI XLQGR D HWUXVXLD P HVRGRMJLFD GR GRFXP HQVR RUJLOQDO

'H RQGH YLHPRV"™

6¥R 3DX®R FROQWUXIX DR ®RQIR GDV YAMP DV G«FDGDV XP HFRWIWHWP D
SYEQFR LIREXWR GH HOVIOR VXSHURU H WFQLFR $ FUDC¥R GH LOQWIMXILO HV
FRP R D 863 D 8 QIFDP S D 8 QHVS R &HQWR 3DX®
6RX] D HD)$3(63 HWUIXKVXKLRX XP P RGH®R LOQRYDGRU GH
HGXFDG¥R YRQADGR SDW D H FHG:QFLD DFDG-P LFD D SHVTXLVD D LORYDS¥R H
D IRWP D&¥R SLRILWVMRQDO

$V ,QOWMIMXIO© HV 0 XQLFLSDLV GH (QVIQR 6XSHURU FUDGDV D SDuAU GD
VHIXQGD P HWGH GR V«FX®R ;; DP s@bWbP  HWH HFRWIWWP D H
FRQWIEX LDP SDWD D IQWAURU] D&¥R H D GLYHU/ LFD&¥R GD RIHUMD SYEQFD $
FUDG¥R GD 8 QLYHVS FRQVRAGRX R XVR HWADWJLFR GD HGXFDC¥R D
GIWMQFID SYEQMFD $&P GIWR R P DUFR GD DXVRQRP LD XQLYHWMWEUD

VXWHQWRX D FRQVRAGDC¥R LOWIMXFLIRQDO GR IWHP D HGXFDFLRQDO
SDXOWD FRP IRUM SUHVHQED VWULLVRUDOH DOR P SDFVIR QDFLRQDO
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2 (VWDGR6¥RBSDX@®REULUQVWLWSLE HWOHLIXUBR WDWDLV
SURGXWIREDVYVXQLYHUVLIHOOGEHMXPUMVHQWG PF D GIOWHHY\D GRV
GHSHVHPSHQKRG -PHFRHQWSMBRVHAHWHBPSOLDWDODRUHVHQ®O©D
UHJLRHQDMOW RUQDUWHIF U -QEBERD P D @¥KF QHWB F Q R O$18 RELY HMB
HISDQGEARKPYHORFLEQ@WHHULRIWDLRDYGBEBHQVLYRSHUEREOLFR
GLIJLWDO

$SHVIBRWYDQORVLVWHRD UHQWDRUW DWQMMW-8MVLIXDOGDGHYV
UHJLRQ@RDFHVVBDJILOLGMEBHPDOERVLFHUPDQ-BINMDXGDQWLO
FRQFHQW UTHORBW U F XCROWHWRBWLYDGR (D' FRP TXDOLGDGH
IUHTXHQW HRHQWLF HYXWH HSUHV IEQW Q ©¥R U WU E G @ HDR. V

6¥R 3DXOR

4XDLV GHVDILRY SUHFLVDPRYVY HQIU

$VGLUHWUG HOMW LVIHADBD Q GGHH/VDIERVYR IRUWDOHFGRHQ WIRQ R
W«FQLFR H VXSHULRU HP 6¥R 3DXOR WUDWDGRV H DSURIXQ

4XDOLGDGH GR HQVLQR QDV UHGHV S%EOLFD H SULYDGD
JRUPDO¥R H YDORUL]D©®¥R GRFHQWH

3HUPDQ-QFLD HVWXGDQWLO

'HVLIJXDOGDGHV WHUULWRULDLY H GH DEFHVVR

, QWHJUDO¥R HQWUH HQVLQR P«GLR W«FQLFR H VXSHULR!
JLQDQFLDPHQWR H VXVWHQWDELOLGDGH LQVWLWXFLRQDC

(VVHGHVDIHRYIJHPO© HWUVWUXW X HIDRRRWG HQ BIGDWGH IHUH QW H V
LQVWLWXL® -HVY Q YHLV GH JRYHUQR H VHWRUHV VRFLDLV
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$VLUHWWIOHYRUWDOHFERYWHERRF QUHFRR QVLYRSHUIRRIS -HP
XPDDIJHQEVWWUDWUWEBPXPDEDWRRMHWHY RWDW «YRBPRMDERR V
DSULPRUDPHQWR GD HGXFDO¥R S“EOLFD SDXOLVWD QR SHU

([SDQGRRIHUSBME OGHIGXFD KB HUBSRY VHQPDIALY WaORED
LQIUDHVWUXWXUD H QRYDV YDJDV

2IHUHFHRIUPD O WR« FQLIFDVHF QR O u@ HFHDF H O - Q PLODL Q K D®D
GHVHQYROYLPHQWR SURGXWLYR

,PSXOVLRIHDAT X LV@R Y D @MHR[W H Q \KRL Y H U V L MERBLWDR M HHW R V
EROVDV
$VVHJIXWRIDIFHVWRD SHUPDQ-QGHMW X GDORMPBLREHDVVLVW-QFLD
HVWXGDQWLO DOLPHQWD®O¥R H EROVDV

&DGOPGRVXDWRHMHWMWRW «J« ERRIWD ORBEGERR-XPHQRERHLRB H
DO-HMVWUDW«IQIELD¥FDGRBHWDDNVRFLDODODER3WOWD @GO XULDGRDO
*RYHUGR(VWDGRE6¥R3IDORDO«B8HHVWD DR Q KIDKRREMHWGHRYV
'"HVHQYROY LPXOQWHQ VEGDWHDO -HFQLGDYWHIRUODR BGRLQKDPHQWR
LOQVWLWXFLRQDO H D YLDELOLGDGH GH LPSOHPHQWD®¥R GD

SDUDULH@WRQFUHWGHDWAREMHWRGRNXPHYWREORS UHV EK@W D
FROQOMXQWRIBHRPHQGD® -HV W«FQLFDV H SRO WLFDV

ODQWRILQDQFLDRHMWQR Y H UV LKE\DGBHEYKRPED VERPR G HGR
DXWRQRPLD

$PSOLDU D UHGH S“%EOLFD GH IRUPDO¥R W«FQLFD H WHFQ
5HIRUODU D RIHUWD S%EOLFD GH HQVLQR VXSHULRU ¢ GLV
JRUWDOMSHUPDQ-@QRMPXUVBYEOLERYVWoGHLPUPDOER
SURIHVVRUHYV

JRUWDORFHQVLPRGLBY%EOLFRPRSDUWHN VHQFRADWUDMHW UL
HGXFDFLRQDO
*DUDQWRQGLOGHSHUPDQ-QFRBQVLYRSHUXRULYHUVIHWEULR
WHFQROMJLFR

&RPSDUWLOKDU UHFXUVRV GH LQIUDHVWUXWXUD HQWUH R
(VW U X WSOIDQRNF DU UHEMDYHQYRO YH PMD WIRS® YRR F H Q@MW
LQVWLWXLO®-HV HVWDGXDLV
$PSOLDGLYHUVLEPREMYROREDA) HYILUPDWQARHDYVLOREOLFR
HVWDGXDO

&RQVWUXLU DUWLFXODO¥R HQWUH LQVWLWXL®-HV S%EOLF
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DTXL 2 VIWWP D SYEQFR GH HQVIQR

WFQLFR H VXSHURU GH 6¥R 3DX® «

UHVXODGR GH HVFR&DV
IOWIWXFIRQDLYY H SROWFDV  TXH
P RGBDWDP DR GRQIR GH G«FDGDV

XP  HFRWIWWP D HGXFDFLRQDO
LREXWR H GLYHUR b

2  SHUFEXWR GHWH MWHWHP D «
UHWDVIDGR HP XP D QKD GR WP SR
T™XH WOQH DV IQWFDWYDV H
LOWIWXI© HV TXH P R@DLWDP D

HGXFDE¥R VXSHURU H WFQLFD
SDXOWD ' HVGH D IXQGDE¥R GD
8 QLYHWIGDGH GH 6¥R 3DX® 863

DW D FUDS¥R GD 8 QLYHUGDGH
9LUXDO GR (WDGR GH 6¥R 3DXM®
8 QLYHVS SDWDQGR SHD
LOWAIURU] DE¥R GR HQVIQR VXSHURU
H R VXUILP HQVR GDV XQLYHUAGDGHV
P XQIFISDV R |RUMGIFLP HQVR GD
HGXFDS¥R WFQLFD D FRQTXIWD GD
DXVRQRP ID XQLYHUAVUD H D
DWDS¥R HWUDWJLFD GD ) XQGDE¥R
GH $P SDWR ¢ 3HVTXLVD GR ( WIDGR
GH 6¥R 3DX® )$3(63 QR IRP HQWR
¢ FL-QFLD H ¢ LQRYDE¥R

"‘LUHWUL]HV SDUD R JRUWDOHFLF
H GR (QVLQR 6XSHULRU GR ( —






2 QGHHWDP RV



$QWHEH GHILQQBYRWVXPR V« X P DUH GM«F QERBIR U \W® V@-MR
IXQGDPH@WPOUHH@GWHIUW XDOWRHUULWRBDRQLYHUVIGEDGWD O
DWX®RHQVLWRFQHNVXSHUMRU HPH[SDQV¥RHVDBUV\SRHUVLVWHP
6¥R3IDXOR/VRIQYRMMRDSHQDVGHVDILAERPR GHVLIJXDOGDGH
GDGRWDV WDPE«R SDSHGDV IUDJLOLGOBHEWVHHGXFDFLRQDO
LQVWLWSKLE HFDMRUPDOAGD GRP QGERGXFD@¥RVWuaQ'D
UHGXO©¥R GDV GHVLJIJXDOGDGW bYFRPEDL[DXDOLGIDOHK E

2 (VWDGRBH 6¥R 3DXORIH¥%QHUHSUHVHQGDWEEWR L G DHEGIVU D L V
XQLYHUVLGDGHY DOWDPHQWH S BRB X\ XORVb

'HVLIJXDOGDGHV H )UDJLOLGDGHYV QD %

$V GHILFL-QFRLDRUPDOERVLFDFRPDSUHQGL]DGHFXM&EBUDVLO
HVSHFLDOPBABWHIQVLQR«GLR FRQIR URPED G RE\RG $ (%( P
LPSDFW®PUHWDPHOMMHHPSHQKRSHQDYV GRVDOXQRY UHGH
GRWMVWXGDQRHYVL@RFQULFR S%EODRMIL QJIRIQPY FARQVLGHUDGH
VXSHUBRXQRBDUHGHLZEOMFP DGHTXDBR O QJXRUWXJIXHVD
Q YHLV GH DSUHQGL]DJWRPHQWHHPPDWHPEWDBEBIGH
VLIQLILFDWPYVRDEBQWMHRVGD SULYDRBASHUFHQWXIOGH
UHGHJLYD/GREUHW®RPBBWHP£W L FD UHVSHFWLYDRHYWBWDGR
$0«BLV\XKPDSDUFNODQLILBDW LYY HODPHVLIXDOGBGHWWYVVLYDV
SRSXODMRRHXHGHYHHUNVIWOD HQWWDNUHGHYV XP GHVHPSHQKR
HVFRGBUPDQHRHOGHORB TXH LQVDWLVHPRRWHP£WRWR KR
DSURIX@MAEDUUHIGHDFHVWR VLVWHRIFO XN QYWYWW X G DRV H V
SHUPDQ-QPHIE XFDG¥RLP LMD VHWRILYDERHW GRWPRQVWUDP
SRVVLELOGEMDREHWLEVREERY TXHRVGHVDIGRESUHQGL]BYRP
PHLR GD HGXFDO¥R b SURIXQGARMR U®© DQXGWRI - Q LD

SRO W LHFDW U X W X UDRXOWWHD/G D V
$)LIXUDSUHVHDSWDFHQW®KHHPHOKRULD GD EDVH HGXFDFLRQ
HVWXGDQWHY GD | V«ULH GR HQVLQR P«GLR
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YLUXWD  3RIFHQWMIHP GH DOXQRVFRP DSWHQG DIHP DGHTXDGD QD | V«UH GR HOMQR P «GIR QR
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1 RWA TXH D HVADD YHUAFDOQ¥R WALP QD HP SDUD | DA@AUD YIVXDQ DE¥R ( MERWEYR FRP EDVH HP
JIEIFRV GR HWXGR $SUHQG] DIHP QD ( GXFDE¥R YEMFD D IWDEYR ELDMBILD QR SpV SDQGHP ID GR
7RGRV3HD ( GXFDSR )ROM ,1(3 60MMP D GH $ YDIDEXR GD ( GXFDEXR YEVFD 6$( % b
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(WHFV 3LODU (VWUDW«JLFR GD (GXFD¢
3DXOLVWDDb

$V (VFRODAMF QLAMWDGXDWWFYV PDL&EH PLDOXQRR/PTXDVH
FRRUGHQBBO&HQWWRVDGBBO PLO GRFHQWHYV
(GXFDOYRHFQROpPJBAIFDOBR X]D

&((7(36 IRUPDM SULQFLSH®H $V(WHRAMGHYWDMDPE «®HO D
SY%EOGHRDQVLWRFQGHR YROGLR TXDOLGRGXUBR®WIANRHOKRUHYV
HP6Y¥R3DXORRPSUHVHARPWRGDVHVFROBSWEOLFOR SD VHP
DVUHJL-HYRUVWHWLFXERPORR LQGLFDGMRWPHR ,GHE R 6DHE
DUUDQEMERGXWIORRRADIIMHUFHP'DGRGR6DHE FRQILURDMA/ H
SDSHABQWUDR®DOLILEDR¥R/VLREMO GHVHPSHQKRV (WHFEV
GH MRYHQV H DGXOWRYV b VXSHUD WP «GLD&DWHVFRODYV
(QWUH H DU H G H V BHHX HVWDGX$DYOLVM DD P«GLD
SDUD XOLGDEIGW SDUD QDFLRQYDQMPRO QJSKRUWXJIXHV

FXUVRV W«FQLFRV (P DWL%}Q}Q—I\NR HP PDWHPEWLFD b




YLUIXWD  5HVXODGRVO «GLRVQR 6DHE SRU5HGH GH ( QUQR b

( DERWDER FRP GDGRV GR 5HDMWUR GH * HW¥R )ROM &HOAR (WEGXDOGH ( GXFDEXR
7HFORPJLED 3DXM 6RX] Db

$ ([SDQV¥R GDV )DWHFVD

$V)DF X O G BGHNVFQROBRBIMNDGR(VVBURFHEBWR[SDQWHRI HIOHWH
GH6¥R3DXORDWHFLQFXODBDVQRDXPHQM[BUHVGHYRWU FXODV
&((7(3FUHVFHUD®LILFDW DY D RCAVPH GRH VW X G DIDYB W HWF&/
SDUWRWQRY LQWHULRWL]IDYBRHBRDUHILVWHPGRVWLWXLO-H
HQVLQR/XSHULRWHFQRONJHFRFRPRSQLYHUV[\GW B G LV W D
UHVSRQGWQEHRPDQGORFDARU -%OGROHVTXLWOKRQHVISD

IRUPDO¥YRDOLILFHFRAMH ¥R SQLYHUVLEWDH &EBIRDPSLQDV
XQLGDGHYV GLVWULEX GDV HP 8QRRQEPBRPIRRRWWDDLJX WD
VHJIXLU b

JLUXW  (YRXCGERCR1| GHO DWIFXMGRVGDV) DWFV b

RQM |QAR \MDGXDOGH (=p e IFQ?(D 'LUHWUL]HV SDUD R )RUWDOHFLI
) & ( (GX R7 JLFDSDX(D)GRX]D H GR (QVLQR 6XSHULRU GR ( —



1HVVWRQWHGWRWD RS WRJUDPDVXSHUMRHF QRO FRFRRUPD©¥R
SUWLFXOP®RXSHULIOB TXH LQWHJUDHPD GLIHUHQWHNRYV
SHUP IDRM VW XGOFRWQIFEQO X HPHP WHFQROPJLFRV
FLQFR DQRV RV HQVLQRV P«GLR W«FQLFR H

$ )RUOD GD 8QLYHVS QR &RQWH[WR 3

$8QLYHUVRAGCDWIHDWOW DGHB ¥ R H1IHIJUFLRWBURGXOBREBQLYHVS
SDXORQLYHWHPVHFRQVROLGIFEKRIJRDX PL®DWU FHPDV
FRPRXRPDGDSULQFIHSONYVDVWHILEMRPRPRVWODDLIXUDVHJIXLJ
HISDQVMRQWHULRUWREOYRQRPDLRULBRY FRQFOXLQMMWE
VXSHUSRBOHPR¥REDXOSRILDGDFRQFHQWUMDNG DF HQ F L ORWDXUHD V
HP FRPFFUHVFLPHQGWRVULYR HIRYVXINHOHY QDFRDP D GG¢HR
SDUWIHU DXQLYHUVIYGDWNDSWRIHVVBDHD UHGHY“EOL¥D
FROQWULBXURUPDGHFLVISDIWD DPSOLDEIRRHUGHXUVBWLDGD
PDQWHWWEY SDUWLFLER/H¥RRUS RO WEAHTHWPDQ-RRREROVDYV
S“WEORQMRPDWU FREDUDGXDO¥RIVWXGDHQYWRYDO/LFHQFLMBHWXUDYV
PHVPRGLDQGMHRUWHSDQVE@R &RPSXWDHOMAEUDWHPRUWDOHFLGF
VHWRU SULYDGR b VXD FROQWULEXLS&®BRD D
2UJDQL]BEBWUIVDQGHVR&H GHPRFUDWIGIREH#HRVDRHQVLQR
IRUPDO©¥R /LFHQFLDWXUDV &RBEHXWROYRR HVWDGR b

JLUXWD  ( YRXG¥R GHFRQFOXLOWAV GD 8 QLYHVS SRUHL R GHIRLP DS¥R b
( @ERWEXR FRP GDGRV RUIDQ] DGRV SRU5HQDR +\ XGD GH/ XQD 3HGLRWD ) ROM &HQVR GD ( GXFDEXR
6XSHURU ,1 (3



([SDQV¥R GR (QVLQR 6XSHULRU H 3UHG
(D' 3ULYDGRD

1R %UDWEQRVLYRSHUEBHVFHXVVHFHQE£UQRFLRQ@BIHRBD
UDSLGDPH@QMWWH:OWLP®IFDGDVH[SDQVIR O QWLWIBRV/DY D QGML D
LPSXOVLRHIDGERWRWLY HEROD TXDOLGBGEHHFLD ORRQDN HH
HISDQWYIRIGXFDGRP' $)LIXUD OHYDQWDHRFXSDOVR¥ UHD
PRVWUXHD PDLRSDUWIDYV FDSDFLGRSHVWHPHBURPRYHU
PDWU FHUDMRMHRQFHQWHUMGDLQFOXN¥RUPDSURILVVLRRDLV
LQVWLWSUQLHD/OVMREUHWKRER SUHSDUR DGHTXDGR b
ILQYXFUDWOYRY Q WHRWFRAWEOLFR
FUHVFHX GH IRUPD PDLV FRQWLGD b

YLUUXWD 0 DWFX®@VQR HOQVMOQR VXSHURU SUMVHQFIDO (D GR %4.DVIO SRULHGH GH HOMQR b

2V Q/P HRV LHSUMVHQWP R FUHVAP HQR GDV XUV HP HOWH H 1 RW TXH D HVFDD
YHUAEDOQYR \H IQFD QR JHIR SDUWD |DAMAU D YIVXDY DE¥R ) ROM 3 DIOHO( WIVIMER GR &HQVR GD
( GXFD&¥R 6XSHURU ,1 (3

,PSDFWR GD $XWRQRPLD 3URGXWLYL
S8QLYHUVLGDGHYV (VWDGXDLYV 3DXO

$ DXWRQR®LIDY HUV HWWWDLIEH O H H\GWE WHIQF X OD B,RS RVWRE UH

HP FRQVROXBRPRGHM@YH &LUFXODBBXRUFDGRMBBVUYLORYV
JHVWYRHIRUWDOBFDSDFLGDGH06 H OLEHUGDGRLQLVWUDWL
LOQVWLWXFLERDWOXQLYHUVLGDIGBYQFHEDWULPRBLODGEWLFR
HVWDGXDLV SDXOLVWDV &RPFUHDWVIHAWD 8QLYHUVLGDGH GH

'LUHWUL]HV SDUD R )RUWDOHFLI
H GR (QVLQR 6XSHULRU GR ( —



863 8QLYHUVLGEWMDHE EDROLVWD VEYDQIRDFRP S D Q KIRMP

"% OGRIOHVTXLWDKRSQHVE TXDGGRFHGWBWLFDHAMY®WHHO
8QLYHUVLGDGH (VWDGXDO GH RPPHUIEH LY @R %P HWR GBO
S8QLFDPSOYDQODUBPA IRUPD SURIHVVRUHVYLGHQFLDQ@BR
H[SUHV\OIDYRUPDOFRPHVWUWHY H[SUHVDXPRIQBEFEURGXWLYLGDG
GRXWROBYURGX®YRQWHIQBPD DFDG-PLFD

DPSOLDO¥R GR Q%PHUR GH PDWU FXODV

&RPRPRVW)RIXUDRQ¥MPHGH
HVWXGD @MMHMI DG XDCGH# RS uV
JUDGXDEERQLYHUYV HGWGEIHEFX DLV
SDXOLNWDWEHIR UPDRE X QW N
“%OWLPDV G«FDGDV

) LIXWD 1YP HRR GH JWDGXDGRV P HWUDGRV H GRXVRWDGRV QDV XQLYHUAGDGHY HWIDGXDLV
SDX@ADV b
$ 1LIXWD DSUHVHOWD VBP E«P R UHVSHPRYR FUHVAP HOWR SHUFHQWDOHQWH H ( DERWGKR FRP

EDWH HP GDGRV RUIDQ] DGRV SRUSHQDWR +\ XGD CH / XQD 3HGLRD ) RQM $QXEURV GDV XQYHUAGDGHV
HWRGXDLY SDXQMV

(QWUH H SRW[HPSOMmR FRORFD?PXQLYHUVLIEBDWGBE8 XDLV
IRUPDO¥XXH PHVWUHVGRXWRUHSDXOLMAWONWDPDRRPSDUEYHLV
FUHVFHX UHIOHWL®GR DRVGH LQVWLW X3%EKW\L RCH/

IRUWDOHFICPIHQWRIUDGXDAB¥R HIFHO-@AOHAP « UL KR 1R UWH
SHU RGR«PGLVVIRVDY D QORY (XURSD
SURGXO¥R H GLYXOJD©¥R FLHQW ILFD




$ VXE WHSUHVHQVIDGER GDV XQLYHUMGDGHV | HGHUDLY H
GR HOMOR WFQLFR | HGHUDOHP  6¥R 3DX®b

2 VLVWHP®H GBHOQ V L\QRSHUL RU (VVEDL[®PUHVHQEDY LGHQRLD
W«FQLFRQ YHROxGLRR %UDVLOQY%“PHUWHPDWU FS8DV PLO
UHVSRGBKHKP YROXPMHSUHVVLYRDELWDRWPH/RVWDPLJIXUD
GHPDWU F$S@EWDLADWRGR 6¥R3DX QWRIJLVGAHUD PDWU FXODYV
WHUULWQDERRQBROHQWDQNR HPLQVWLWXIGeH USOLWAD G D
SDUWLFLGD®®RYHUVLEEGRWY PL®DELWDQMNMHRXILWR IHUWLR U
LQVWLWXGHRMRIWWDGR6¥R P«GLImDFLRGBO $ UHGH
3DXOR PXLWRQIHUEGRB«GLD HVWDGSRW®XD¥H]DOFDQ®D
QDFLRORQILIXURPPBR VWRUOYROWU FXROWVPLRADELWDQWHYV
UHOHYDQWH QR VLVWHPD S%FELFR EDNDWIXHLDRHGHUDO

YLIXWD 0 DWEX@V GH ( QUOQR 6XSHURU2 | HUMGDV SH®R * RYHUQR ) HGHUDOHP SRU
P LOKDELVDQWAV b
)ROM &HQWR (VRODU GR (QMOR 6XSHURU ,1(3 H GR ,QWMIMWR %DMGILR GH * HRIWIID H
(VWENWMED b
'LUHWUL]JHY SDUD R )RUWDOHFLI
H GR (QVLQR 6XSHULRU GR ( —



(QTXDQWEHGHI GHUDEUWD GLVSDULG\DOPE«R« HYLGHQWH

PDWU FSRDV PLEDELWD @WHY 6HIJXQDBR IXUMQTXD QMG LD

UHGHMWWDGNBERQMXRWRWDP QDFLRQ® PDWU FDHGBMHW DLV
RTXHUHSUHVKPMSDHVHQODSRU PLOXDELWD®WRBDXOR

IHGHUD®UR[LPDGDPHQWHHHV UHJLVDMBWmDDY YH]HAHQRYV

PDLRU (P FRQW UDVWGH W D ®OFD Q© D

PDWU FXOBM]HRD LV D
1R HQVLQR W«FQLFR SURILVVLURGBODD

JLIXWD 0 DWFX@V ( TXLYDBIQWA GH ( QUQR 7«FQLFR 2 | HWDGDV SHR * RYHUQR ) HGHDOHP

SRU P LCKDELVDQWAV b

1 RVD 0 DAWJFX@V HTXLYDBIQMV \XR HVAP DAYDV SDGURQL DGDV EDVHDGDV HP XP D FDUID KRUEUD DQXDOGH
KRUDV XWI} DGDV SDUD SHUP IMUFRP SDUDS HV HOWH FXURV H IQWMIXIS HY GD 5HGH ) HGHUDO ) RQWM

3OWIRWP D1 IR 3HDKD ,1 (3 HGR , QAR %4 DVMBILR GH* HRIUDI LD H ( WINWMED b






2 IRUWDOHFGRHQWRYRFQHFR (\/\wHD S ~WIX®RQ WY HLAMD D Q G HV
VXSHUHRWKR HQIUHQWDRBHQWRG v p | TROHLP SDFWR R/ LVWHP D
REVWEFKORVLPLWBRBI[SDQV¥R | oxFDFLRQDO SDXOLVWD

FRP TXDOLGDGH XLGDGH
VXVWHQWDELOLGDGH

4XDOLGDGH GR HQVLQR QDV UHGHV S

$ H[SDQVBRHQVLERSHUDRRU  ypEX0OGIGAMFQROBRUDWDGR

%UDWLBPVLGRDUFDGRUXP GHYRBDXOPWHMDBQLYHUVLGDGH
FUHVFLPH[@WRVGDYRGDOLGDGH | (jw)GRQVWDGHRH 6 ¥R 3DXOR

DGLVWeGHMIHFLDORRYWWRU g0 YHVERP SHUILGLVWLQWRYV

SULYPBRLQYXFUDWQWRW YROWDRGRVYPDOMRFQROMSLFD
H DVPDWU FMEBXUVEH HGXFDO¥R D GLVWRoQFLD
(GXFDCX¥RVWoQERDPDLVXH UHVSHFWLY B RHOWQHE/BDWD I LRV

GREUDUWOPPWUDSDVVPQGR-HV 5| sUGRIVS DO \MRE H GRPIR
HQTXD @QWRUHVHQBLPLWX UDPypoRULERAHRRVRUWDOHFLPHQ\

(PERUDHSUHVBRQQKBHHVFDOD Gp QIUDHVWDERROWROLGB ©¥R
HVVH YD Q@R YD @WUBI RFXSDO -H¥Ro WLFDV GH SHUPDO-QFLD b
VREUB TXDOLGDBG&MFXUVRN

IRUPDO©¥R GRFHQWHH R (PUHVSRMWWIDJILOLGROHRN
DFRPSDQKDPHQWBHGDJMPILFR*RYHURPHRGHWXE&E OLRRKFUHWR
HVSHFLDOMHPQMNWUHDNWRPRDYV Q| TXHUHVWUIDQJH
OLFHQFLDWXUDV b PRGDOLEBPESEBHHNMW QV YHRIPR

PHGLFLGDUHHWRIHUPDJHP
1R VHWB%EOL[F‘RXQLYHUVLGDC—H—[}{\]HXHDVOLFHQFLDD\MRW
HVWDGRDRLYHUVG B XOR PRGHORPLSUHVHRMBERD®OQR YV
863 B8QLYHUVLEMWIGXDGEa GHFDUJRRUEUSDHVHQFLDO
&DPSLQDS/QLFDFHSSQLYHUVLGD%@HVDGJDLQWHQ@HFHOHYDU
(VWDGEDROLVWOGROHVTXLWD TXDOLGDRGHGLGEGRGHQYLDELOL]D
JLOKRBQHVI®SUHVHGDBR -HV | QvW L WStk BOHRRIPWRE QLY HV S
FRQVROLGDARV H[FHO-QFLDQ¥RUHVROVELVWRWUHVHQWHYV
HVSHFLDOPIR@WNVTXLH BuV WDPE«PRHQVL@RHVHQEHDO
JUDGXDO¥R -£ LQVWLWXLO-H\EFRMRTXHOLGDGH b

JRUPDO©¥R H YDORUL]D©¥R GRFHQ\

$IRUPDGEHHBE URIHVVRKRURDE DV GRFHQWMHSDFVERLUHWDPR@WH
EDVHSDUIR DSULPRUDPBOWR UHVXOWIDEHKWXFD@¥R LHXH
TXDOLGDGH HGXFDFLRQDO $ $RDOUADFDPWER QIOXHQFLDP R



GHVHPSHQEKRVHVWXGDQ@WRHY LQLFLDWHTOD/OLILAM ¥R HMDP
HQVLYRFQHRRXSHUBRUWDQWRHP FXUVRFRPRSURJUDPGM
IRUWD BHIWNVAHUF®O RVVHQEDDO DWXDOLHBEYSSRFLD CHRDK®D¥W ¥R
HOHY DIXDOLGCIRVHVWHRP R HVFROBPUHWRGRORBHHQ VLR
XP WRGR IXQGDPH@PWBOLR®DOFDMFM
DUWLFXOD®¥R GHVVDYV DO -HV
+RMRDLGH GDWLFHQFLDWXUDV
QROUDWERIHUWRGEGRGDOLGDGHY )DWHBRGHRFRQWULEKXKVYVH
D GLVWe QAL DHFHQEUHRLJIH HVIRUBRHUHFHIQGRDHVWH XWXU
DWHQOMRGREUDGD XDOLGDGHKDUFHWRPWHGHW FR O DIWXXHHV
IRUPDWEBDLYHWSM®MVVXPLGR IDYRUHBIRR PD @¥KRF QHFWEW LFD
SDSHUWUDWHM¥RQ W HH VR GRV GRFHQWHYV
D RIHUWBFXUVRY SHGDJRJLD
OHWUDVY H PDWHPEWLED 3RUJLPYDORLD_$|RUF-|QFDDO«P
GD IRUPDO¥RIQYROWYHHUHFHU
1D UHGHVWDGXDXO LDWBQDY FRQGLODIBHTXDGIHWWUDEDOKR
FHUBD GRGRFHQGWHYVLQR UHFRQKHFLPEBQWRDUUHLMD
P«GLRRVVXHRUPDO¥RSHF ILFO-QFHQWIXROLILRKDOMBRWRUHYV
QD £fEUHMHP TXHOHFLRQRP V¥RGHFLVISODRAD DWUDWLGIDGDGH
LQGLFD-BOWRNE GHEO GH (VVH SURILVV¥R SHUPDQ-QRLB
GDGRHIRWEMHFHVVLGHD®HH V PDJLVW«WHLRD PHOKRUIGD
FRQVLVWHP WHMW DOKGLFHDO DSUHQGL]DJHP QDV VDODV GH I
FRQWLQXDGD (PERUD DOJXPDV

3HUPDQ-QFLD HVWXGDQWLOD

$SHVIBRWYDQORKDFHV DR HVSHFLDORHQMWMRY GH EDL[D
HQVL@RFQIFRXSHUHRU ¥R UHQGDPRUDGRUIBWH UHJL-HV
SDXOBRDUDQWAHRVHVWXGDQWHY yL|«WHRABWYLPHLGIRYP “C(OL D

SHUPDQHK®BRQFO XBIXKFWXUVRV LQJUHVVDU QR HQVLQR VXSHUL
VHIXHRPRXP GRVSULQFLSDLYV

GHVDILRDWUDFRQVRORGHBDSHO (P 6¥R3DXORVGDGR&D863
WUDQVIRUBDEBRXFDGYREOLFD SQLFDMS QHVBRVWUDPHX P D

 QVWLWXERPRWB63 8QLFDPS gSpDUFMODHYOBRWWWXGDIQWH V
8QHV S RXWUDJ\HGH31/4EOLFDVLQJUHVV[Q|:R HQVLQRXSHULRU

HQIUHQWDIR FXOGWBIEHOKDQWHMGWH U URPH W X B RWVR QGBR V
PXLWRDOXQRVQWHUURPSOHP sy pHIDURRYS uRLQJUH VYW UH
WUDMHWRUUD] - HWFRQTPLFDVRVDOXQRMLQIJUHVVBRDP

IDPLOLDUHV DFDG-PLFDV RX HARRIALRIIFPEYVLVWLGR DSuV FL

'LUHWUL]HY SDUD R )RUWDOHFLI
H GR (QVLQR 6XSHULRU GR ( —



3DURVLQJUHVVBAWHWWD[D DSRLR/LFROMMMRQGDPHQWD

DFXPXOMGBHVLVWHOFULIFR PDVSUHFLWBRQWHJUDB®&WHV

DQRWOFDQORX H HQW WRY DFDG-PLFDVFRPR WXWRULD

HV W X G DIQOMIDQV U H V VIDR) D P DFROKLPHEBWRXUU FX®RYV

HVVEHUFH QWKKHDIRX F H U RIH FRQHFWD@GRVUHDOLGDGRYV
b$ HYDVXRPDLWHOHYDQRD HVWXGDQWHV b

HQVLQR GLVW&oQFRDSQLYHVS

DSUR[LPDGDPHQWH GRV  $ HYDVMR SUH VBIDXWHE GBIX P

LQJUHVVBEWHWYDGLDBRY SURMGIMWRGIVHIOGMANLIXDOGDGH

TXDWUR DQRYV UDFLBGW -QHWBRVD[®HHQVLQR
VXSHUER®SOHWRHQRUB QWUH
$ FULDOYRH FRQGLO®: KH QHJURSDUGRIVKRPHQWR TXH

SHUPDQ-QkLDHVVHQFISIDQ D UHIRUDDRPSRUW=aQHISIRO WLFDV
SURPRYHUHTXLGDGH$X[ OLRV VHQV YWPW.OWLGSDPWQV GD/
ILQDQFHLURYVY PRUDGLD WUD@QNSRIXWKWGEGBHDGH VRFLDO

'HVLIXDOGDGHYVY WHUULWRULDLY H GH
VXSHULRUD

$SHVGBRWYDQA@RM[SDQVEFR THVWHQE WIS LYHMS UBEBSHO
HQVL\QRS HULREIOMPFRY¥BDXOR UHOHYROMWHNVHULRSR]® @ER

VXD GLVWULE YWH¥RL WRHIXIHO GDHGXFD@¥&LVW o @RLD
PDUFDSFOGHVLIXDOEPIBIHRWULD SRORP PXQLF SDWYQJH

GDV LQVWLWXHO®-GDV YDIJDV GRNHUULSDXOHRPWDEH GD
SUHVHQPLMOMHFRQFHQWIWMD SRSXODOYIRR HQWDQWRXD
UHJL-PINWURSR OH WPRIIBWGHY FDSLODULGEHQHJHQWDLPLWHYV
GHPDLRBRUWHHQTXDQRKXRWDV UHODFLRQDEGRVLQIUDHVWUXW XL
fFUHDBRLQWHISHRPDQHFRP FROQHFWLYLERPSRIUSHIGDJpJLFR
EDL[D FREHUWXUD b QRV SRORYV

$8QHVBGRWPOPRGHPROWLFDPS$V)DWHPVYID®OR¥HQWMYVYR DGXDO
FRP XQLGDBMYV PXQLF S LRV GH(GXFDOMRFQROBILX®R X]D

863 PDQW«P VHWH FDPSL &((7(36WDPE &R QW ULERHP
PDMRULW D U IQIDPR-DBW WADHDP LQWHULRUBFRMPOXQRLGDBMYV
JUDQGHY WXWRED QHDBQLFDPS PXQLF SLRRLQGDDVVLP VXD
HVWRQFHQWWPR®DPSLQBR/P GLVWULESHORRQHRRFHQWUDGD
XQLGDGBI®GLFLRQLPLVVLPHLUD HP HL[RV XUEDQRV H LQGXVWUL
SLUDFLFIDEBBD X0 Q4$IDQGDXH

WHQKDPDQOBBRQFOXMYRDYV 6XSHUBVUVDE/HVLIXDOGHTEKNU
XQLYHUVLGPGBHW-PSUHVHQODQR¥R/UDPSOIDDSUHVHRYOINULWRULL
UHVWULWD D SRXFRV PXQLF 8DFWVWDPE«P TXDOLILFDU RV SR



HILVWHQWRRP LQIUDHVWUXWXQJUMWMPHIUDO©¥R HIHWLYD FRP RV V
DGHTXDGD DSRLR HVWXGDQWLO H

, QWHIJUDO©¥R HQWUH (QVLQR 0«GLR 7«F

$ LOWHJUBOQYRDN HWDSOGR 2XWUPWDQORYFOXRRGDQODV
HQ V LRXFG LW « F QHVFRS H UDFPU FX UULF X GROULHH\DQ W 3G\ D V H
GHVDHWRWUDWKDUBPRDOLIDFDULIDFLRQIRP XP&XUULF X@DaL
IRUPDOMBXFDFLRODQQRNU TXHHVWLPX@WDPMHWQ@WIHINIDGDV
SHUFXUNRRMW DWLKYR\VHPDQGDV GHVARHQVLPRGLRDDPSOLDO¥R
VRFLDHWFRQYIPLFEXSHUDU GDRIHU®HFXUVEM UD G XPDION
IUDJPHQWIDONEBN HHMAQVLR JHVWYRHFQRMRILPHQFLBRY UDV
HQWHWGHUDWHFYIRIWMSRO WLFDIMQVWLWXLERAR D 8QLYHVS
DUWLFXODGBYV HVWUDW «JLWDHIR U © DRBRQ W L Q X LIEWDRSIHW L Y D
FRODERUDWLYDV b GRV HJUHVVRV GR HQVLQR W«F(

8PD GDVSULQFLBQLFLDWRYDV3DUFHHRMWRXDLF HRR\((7(36
FXUVR R SURJUDBDWLFXODOWRPE«W-PDPSOLDGRIHUWH
(QVLORGLR 6 XSHULRIB GR FXUVWYFQLFRNVFRGBHNQVLQR
&((7(3TXBHUPITWH VWXGDQWHRY¥GLRRPRDFDS L BDX0 LYAKP
GDYVWHEWJUHVMAFEXUVBBY GLVWRSHUL-QGFERRSHUBRPR
)DW HHFFR Q F O X-DFPFF L Q PR) RR RIJIRYHUEBBHUDMY SHFLDOPRHDWH
HQVLPRGLRV«FQHRKXSHURRU PHLRGRV,QVWLWXMEWDLYV
SURJUDPWDHVFWXSLGDPHIHNH IRUWDOHBHRIHUW®H FXUVRYV

DOXGHRV  SDUTDLGH LQWHJUBSBRJUDBBIMRUPDO¥R
PLO HP b FRQWLQXDGD b

) LODQFLDP HQVR H 6 X \WHQVIDELOGDGHD

2 VLVWIBPBDQV LVDRSHU'REOLFRSUHYLVLELORGOBRAHQWEAULD
GH6¥R3DXOWHPFDUDFWHU VWUAHWGDEH JHVWY¥RFULDQGR
VLQJIJXOQRSD/ $VXQLYHUVLGDGRQYGLO -HV IDYRUEYHLWDR
HVWDGR8BPRQHWBQLFDR¥R GHVHQYROYARYWRRYTXLVD
ILQDQFLBEGDXPD SRUFHQWDJHPuV JUDGXDO¥R LQRYDO¥R H HJ
IL[0EDFRWD SOGRWSRVWREUH

&LUF X O®M¥RI FD G RIAHDWY LORV(VV BI VWD EL ORGMGE H VALY DR

,&06 PRGHORDUDQWISBI®R IRUWDOHFLPH®RVR VLVWHPD
'HFUHWR$XWRQRBHNGH XQLYHUVLWEIDROLVWEKRMH
(VWH DUUDQMR DVVHJIJXURX PDHRBRQVEYHO SRU SDUFHOD VL

"LUHWUL]HY SDUD R JRUWDOHFL}
H GR (QVLQR 6XSHULRU GR ( —



GDSURGX@YRIQWQDFDRQRO SURJUDMMHSDQVERY DJIHD
HOQWDRMRGHPRIUHIQQFHUWH]DQIUDHVWUXWXUD GH DSRLR
GLDQWBWXGDQOQRVLVWHPD
WULEXWGDXR/ XV)DEVWLVWRLOYRFUHVFIEHWB QSRDVVLVW-QFLD
,&06 R TXHLPS-HR GHVDIGR HVWXGDORQBOFWLY GG DIGMD O
JDUDQWLUXVWHQWDELOHGDGKYRYDO¥RSHGDJpJLFDH[LJH
HVWDELOLGDGH QR ORQJR SUDYRIWWLPHQWRYXODUHMW
FRQVLVWHQWHHEDWWREUH
J)DWHRBWLYHWBPE4PQDQFLDGPMIDQF LD SHRQUWP@WRRHOLPLWD
FRPUHFXUWRWDGXDLtRVLGR DRYROXFAHUHEXUWWGHYH
IXQGDPHQVIDIISWO QVFRIQVLQR FRQVLGHUDXD SUHYLVLELOLGDG
VXSHUWRBQROHIGDFEBXFDO¥R UHJXODULGIDGBHGHTXD © ¥R/

GLVWeQRLEQWD HWRV¥ROLY WUDQVIRUNREHEMWAFQROMNILFDV
HI[SRVODPNYULDRUWAODPHQVWREULBPY FXUVR b

TXH DIHWD D FRQWLQXLGDGH GH



2 QGH HWDP RV!



(VWD S “WIXSWRH V HRYWIDP LQKRVHG XFDOWR U LVVRHVSHUD D/ H
SDUR IRUWDOHFLPRHOGM. QRHODERUMBH@RYDGLUHW WRHV
W« FQHV RS H UHAB¥RBDX BIRWUHSUU[LAFFRFOGR33$ FRPHVWUDW«JLD
H $ SDUVBIRKLVWpULPRVXDOLTEBDVUDQWREWLQXLGDGF
UHFHQ®WMVLWXDPWRBIOGRY ¢V SRO WISEDRO L MW D W RPR
SULQFLSGHVDILRGHQWLILFDBRYUHHQGHGRUYNVN®RXODGER
GHOLQHLOPUHMWUXHRVLHQWDBURGXG¥RRQKHFLPHQWRQVLOY¥R
DDWXDGBSYEOQREDXUWR«GLR GLJLSWEHUMRIQFRUSRQBIERM
SUD]R VHOMRVWREUJDQL]J®RB D SURFHVVR b
WUSYUWRMREMHWLWWRYDW«JLFRV
UHFRPHQG /@& HMHSIRO WHFD\V2 FDS WX®RRHOBRP R 0DSD
RDOLQKDPHRPMR O -HO/RBODQR (VWUDWIXFARUJDQIGBIRUPD
30XULDQXDO 33% GR (VWDGR WXDBYV SULQFLSRIEWHWLYRYV
UHFRPHQGBI®®WHVXHRULHQWDP
¢« LPSRUWDUHFIR QK HPHUR DV GLUHWUL]HY DSUHVHQWDGDV
S H U REGHRV VB H WAL H S/IRU D
PXGDQODV HVWUXWXUDLV QD



ODSD (VWUDW«JLFRD

"‘LUHWUL]HYV SDUD R JRUWDOHFL}
H GR (QVLQR 6XSHULRU GR ( —



2EMHWLYRV (VWUDW«JLFRVD

(VWD HO¥BRSUHVHRWIEMHWLYRYVWLWXFRRYDIGRNVDROLQKDGRYV
HVWUDW«JLDFRRVRULHQWDR DR 30DQROXULDQXDO
GLUHWSURSYRVWRRIRFRFHP HVSHFLDOBRREWHHVEIHYRUDQWLU
W H P W W U X W XERRRVMD/OLGD @FHVVBHUPDQ-QFXMDOLGMMGH
GR HQVLQRDORUL]BRAFRHQWH TXLGD®P® HGXFDOYR)«PGH
SHUPDQ-QFLD HVWXGDQWLOORJIJDBRP RV 2EMHWLERYV
GHVLJXDOGHDGUHMMRQWHLIW D O¥HR/ HQ Y RO Y LAXNVQWHR) W£ & HID
HQWUH Q YHLV HGXFDFLRQDEM B GD GD 2UJDQL]DGYR/

1D©-HV 8QLGDV 218
'"HILQLGRVSDUWA 7HRUIAD

OXGDQ@®RD/REMHWILNRYRQOGHP (OHV WDPE«P RULHQWDBYV
FDXVBVWUXWUDIIOWRVWQRDGONFRPHQGDMNHYLHFORO WGEBDV
VLVWHPBXFDFLROQDWWLFXOBPU[LRBIOYRHIRUCODQUGWLFXODO¥F
FDPLQKRWUDOQV IR UFRDHUHRQWHQYWHWMY DL UHWULD W EW GPBD

FRP DV FRQGLO-HV JHVW¥R S“EOLFD b

([ SDQGWD RIHUWMD SYEMFD GH HGXFDG¥R

~ VXSHURU SLIHVHOQADCH ($' FRP
LQI IDHWAUX VLD H QRYDV YDJD\Vb

9LVBQIUH@ADHNLJ XD OMGDWEH. W RAEIDWVIRHQVLQRS HUH BU
H[FHVVEN®HQ G -CRVIHWSRUWL Y D& B W D O HIFGNQUGLRNVS( L © OHEPRIPV
LQIUDHVWDEWRKXDOPSOLDGHR DIDN TXDOLGIBE MW R G DW
PRGDOLGDGHV LQFOXVLYH QD HGXFDO¥R D GLVW&aQFLD b

2EMHWLYRV 6 XVWHQWEYHLYV GD 218 UHODFLRQDGRYV DR RENM

$\WHI XUDUD HGXFDEXR LQFOMYD SRQWKXIUIQ! LDHVAKWLDY

HT XIVAYD H GH TXDAEDGH H SLRP RYHU UMOHOWA SURP RYHUD

RSRUXQIGDGHV GH DSUHQG DIHP DR LOGXVIMD} DEXR LOFOMYD H

®QIR GD YIGD SDIDVRGRV VXVIMQUEYHCH | RP HQUUD
IQRYDS¥R

5HGX] LUD GHVLIXD@DGH

GHQWR GRV SDVHV H HOWH

HBV



2 |HIHFHUIRWP De¥R W FQLFD H VWFQR@J LFD
GHH FHGQAD D@KDGD DR GHVHQYRQ'1P HQVR
SWRGXVIYRb

%XVFRUWD RRFSIOHBUE®R& ((7(3S6HHDPSODIRUHUBHF X UVRYFQLHF RV
WHFQROUGBIHRXDOLGDAWWLFXOGDNGERNPDQGDWJILRQB LNV
WUDQVIRUPDRPHVFDGRWUDED®SKRPRYHQGRHU®SYRGXWLYD
UHGXO®©¥R GH GHVLIJXDOGDGHV H YDORUL]J]D©¥R GRFHQWH b

2ZEMHWLYRV 6 XVWHQWEYHLY GD 218 UHODFLRQDGRYV DR REM

$VWHI XUDUD HGXFDE¥R LOFGMYD 3WRP RYHUR RHVHP HOWR
HTXIMMWYD H GH TXDAOGEDGH H HRQAP IFR VXWMOMIGR  IOFMYR
SWRP RYHURSRUMQGDGHY GH HVXMMQEYHOR HP SLHIR SGIQR
DSWHQGE] DIHP DR ®QIR GDYIGD H SIRGXWYR H R WDED®R GHFHOWM
SDUWD WRGRV SDUD WRGRV

\ : /7

_ O _ P SXGRQDUSHVTXIMD LORYDEXR HH HQWR
- XQLYHUMVEZUD FRP  SLRMVRV H EROD\bD
v

JRUWDBIPIBKMYXQLYHUVLOCOISEGRG XGHRRQKHFLPB®OMA DGR
LQRYDOHERVHQX®@RYHUVEWRPRDY HOBGRVLFXERORBWRHUULWPULRYV
RHPSUHHQGHGRDILYPYPRUBHHR/ WX GDHBEWNVY XLV DBRWURIGXO -HV
TXH JHUHP LPSDFWR VRFLDO HFRQYPLFR H FXOWXUDO b

2EMHWLYRYV 6 XVWHQWEYHLYV GD 218 UHODFLRQDGRYV DR REM

$WHI XUDUD HGXFDEXR LOFOXMYD 3RP RYHUR ALHVAP HQR
HTXIMWYD H GH TXDIGDGH H HFRQTP IFR VXMWMQEGR [QFGMYR
SWRP RYHURSRUMXQGDGHV GH H VXWMQWYHOR HP SLHIR SBIQR
DSWHQG] DUHP DR ®RQIR GD YIGD SDUD H SURGXWYR H R WDEDBR GHFHQM
VRGRV SDUD \RGRV

&RQWAKXLULQN IDHVAX\WLDY UIMTHOWY ) ROBBGFRHURVP HRV GH

SURP RYHUD LQGXWWMD( DE¥R LQFOXMYD IP S®P HMCGER H LHYIMIE( DUD

H VXVWWQW YHCH | RP HQWUD IQRYDGXR SDUFHUD J&EDCSDID R

GHVHQYROTP. HQWR VX MMQUE YHD

"LUHWUL]HY SDUD R JRUWDOHFL}
H GR (QVLQR 6XSHULRU GR ( —



$ WHI XIWDUDFHWR H SHWP DQ-QFLD FRP
DWIMWWQFD D@P HQVIDS¥R H ERGDWL

4

YRFDHP JDUD QWXIHY VW X G DIQOWIMW V \SHHRJ P D Q H & OIFFR Q F O XX
IRUPDCE¥RBHLEH RO W\ADY X W XARIPER DWWV LV WHNWXB D QW L O
DOLPHQWD®ERR[WHQWHRUHQWIHYGERXD OGRFEBY NG X]LD GR
HYDV¥R QR HQVLQR W«FQLFR H VXSHULRU b

2EMHWLYRYV 6 XVWHQWEYHLYV GD 218 UHODFLRQDGRYV DR REM

$FDEDUFRP D SREWH DHP \RGDVDV ( UDGIFDUD IRP H DBDQEDUD
VXDVIRWP DV HP \RGRVRVJDHV VHIXUDQED DIP HWU P HBRWDU
D QXWIEXR H SLRP RYHUD
DJ UFX@X LD VXMMQEYHO
$\WHI XUDUD HGXFDEXR IQFOMYD 5HGX] LUD GHMJIXD@DGH GHQAR
HTXIVBMYD H GH TXDIGDGH H SWRP RYHU GRV SDVHV H HQAH HBV

RSRUXQGDGHY GH DSUHQG] DIHP DR
GQIR CDYIGD SDIDVRGRV b




5HFRPHQGD®-HV SDUD RULHQWDU SRO
QR VHWRU HGXFDFLRQDODb

$V UHFRPHQGD@SWHVHQWDR®RDVDQL]DG®RU WHPDVFRPR
UHVXOWIRV SULQFLSPHWDILRVYDORUL]D®RERHQWIHUPDQ-QFLD
PDSHDGRAMFRQHFWDBHWDPHQMWWMHW XGDDRMELALD@®XROLILBRGD
DRREMHWHYWRUVUDWSURFRNVNWRYD' H SURPROERHTXLGDIBGIDV
RIHUHFHEGRHQWD®«AYLFDV YLVIDPSRLDIRUPXODBHERO WLFDYV
SRO WEPDM IRUWDOHFICFRHQWHR D© -HVTXH JDUDQWDFHVVR
HQVLWRFQHNRSHUSRBPOHPR TXDOLGIFRIDF OXGRARV W X RV
6¥R 3DXOR WRGR R (VWDGR

0 DOWAUR | LODQFLDP HQVR GDV XQLYHUAGDGHV HWIDGX DLV FRP
EDVH QR P RGH® GD DXVRQRP Db

SUHVHWYIRGHGRILQDQFLDPHQ®HRFLVEYDRVDYDQGERVHQVLQR
GDXQLYHUVLIODGCHEGKPREWVH SHVTXLNODLQRYDOMRGHYHHU
QD'LQF X ODR&R HVVHQFDDD PDQWEGBEDVEHD XVWHQWDELOLG
JDUDQWVYWDELODXMWROQRPALD LQVWLWXALRQILM® O® HMQBH/
H[FHO-GBR®3 8QLFDPBQHVYS PXGDQODYR VLVWHRDULEXWEULR
(VVD SUHYLVLELOLGDGH WHP REBIRRQDO

$P S@DUD UHGH SYEQFD GHIRWP DS¥R WFQLFD H VIWFQR@J LFDb

'LDQGBEDL[®UH YV HIHEH BIGOD IRUWDOHFLEPHQWIRIDHVWUWHXWXUD
QHFHVVLGHBHWD @WHGXFDO¥RDSRLRHVWXGDQWMDMDPSOLDO¥R
SuV P<«GUBFRPHQGDSMHQ®LU UHSRVLALRQUPDOWRFQERPR
DWXDO&R &((7(36 FRP QRYDYV HL[RHVWUDW&EDFE LQFOXV¥R
XQLGDGENVYHUVLILGBE®XRVRY SURGXWREBVHQYRO YLHPHERWR O
DOLQKDGRV ¢V YRFDO©-HV UHJdR®BRVIRXOR b

"LUHWUL]HY SDUD R JRUWDOHFLI
H GR (QVLQR 6XSHULRU GR ( —



5H RWDUD RIHUD SYEQFD GH HOVIOQR VXSHURU¢ GMMQFLDb

SHFRPHQGDPESOHDMDOLODFDUWUHVFLPBOQWR QRVHWERULYDGR
DWXDEBRLYHRPROWHUQDWHRBDGU HVYHVWLRQRYMWDWHFHU
S“ZEOHFPHTXDOLGPRHRVLQR 8QLYHYSHVVHQBIDDUDPSOL®U
VXSHULRWU GLVWeQFERP DFHVVFRPTXDOLGDIKMHSLODULGDGH
LQYHVWLPHPWRIUDHVWUXWRUD QWRFRAMDVGHPDQGBRYV
GLILWDOXLSHSHGDJpJLHDYV WHUULWPULRY SDXOLVWDV
YDORUL]DO©¥R GRV WXWRUHV 'LDQWH GR

) RUIDBIFHUD SHWP DQ-QFLD QRV FXUWRV ¢ GIMM QFLD GH
IRWP DS¥R GH SWRI HWRUHWD

SHFRPHQGR INRWWWDOHFGPHQWR)VWL\VSXIEDIRAYYRGDOL@DGH
SHUPDQ-QRIRV FXUVRWBGH 8QLYHVSGHYH VHU DSRLDGD
OLFHQFIDBGAX WD @RPPROVDV LQVWLWXFLR @GDWREBRS\CH. DU
DSRLEEHGDJUWJLBRHVVLELOLGIRWH DOBRSURIHVVRWHDWDQWLU
GLILWDOWHQGLPSHWVWWRVVRFLDAYVXOWDGRRQ VLVWPOMR KRR
FRQVLGHRNMRGENY HUVRW HVWDGR

HVWXGDQWHYV &RPR SULQFLSDO

) RUDGIFHUR HOMOR P «GIR SYEQFR FRP R SDUM HWHQFLDOGD
VDM UD HGXFDALRQD®

AXDOLIRFAQYLRKRGLBRHIXGDU HYDV¥RDORUD]|PDUUHGRPHQWH
W«FQLFRVVHQBIIDUDDUDQWLUQYHVWWQUFHQFLOM XDDVY GIDGH
SHUFXUVRNGXFDFLRQPRVV |RUWDOHBHWLFXEBR®MRAYDSDYV
LQWHIJUBGRBOLODFHVDR UHFRQKHFROI®@RYLBRGLRRPR
HQVLWDKRSHUARRHTXLGB®WD SDUWHHVWUDW«XARD VLVWHPD
LVVR « QHFHVVEULR HQIUH@®WREDIFLRQDO SDXOLVWD



* DIDQVWFRQGL® HV GH SHWP DQ-QFLD QR HOVIOQR VXSHURU
XOQLYHUAVE UR H VIFORQLI LFRD

*DUD QVBIHW P D Q- VWX GQRWLQVVDMLFLDGHYBRRQVLGBYDU
HQVLQWRXSHULRQLYHUVLMWEULRDUWLF XODIUQG\W G\ X FALRRFD L V
WHFQROMIJLARLJH SRO WLFDWYRFDVBD8QLYH®SUDVVHJIXUDU
HVWUXWGBD\GOLW WEQFOBLQGRXHR LQJUHWAHRFRQY HUHPD
EROVDY DOLPHQWDOBBRLR FRQFOX\MRWIRIRUWXQIGIDGHV
SVLFRVVRFIDEOHWFDG-PLFDWGHVHQYROYLPHQWR

FRPR DFRPSDQKDPHQWR SHGDJHJLFR

&RP SDUAMK DU UHFXWRY GH LOQI UDHWUXVIKLD HOWH R &HQWR
3DX® 6RX] D HD 8 QLYHVSb

'LDQWGIDVQRYDM[LJ-QFGDV FRQMX@GWMR/ DODYDERUDWHULRYV
SR O \WDFDLRGHD UHFRPHQGDELEOLRWKBDYILBHJBBUL-QFLD
VH TXHD 8QLYHWRPSDUWLOKGHRVHVWXGDQWPI$SOLDRLOVR
LQIUDHVWRRRDXYYDLGDGRY HILFLHGWH HFXUVRAVEOLHARYV
&((7(36 HYSHFLDORBQYWHV IRUWDOHFRBERSHUDWMRULWRULD
TXDQGR SRVVYHO (WHFV 2HQMUH DV LQVWLWXL® -HV HVWD

( WIXVXLDUSMQRV GH FDUHLLD GHVHQYRQ'LP HQVRR H DYDADS¥R
SDUWD GRFHQWAV GDV LOWMIVXILO HY HWIDGX DM

SHFRPHQGIF VHD G ¥RO D @RV LQFOXURJUDPOISW IRUPDO¥R
FDUUHHL BRO WGHIDXWORUL]DO¥R QWL QXMDYGEDO L DEEFRG - P LH D
SDUBRFHQWBY)DWHARV GH LQFHQWHYRHO-@HIGEDJIJUJILFD

I XW X UIDQ/V W LW XMWV IB G X IXIHV HOHPHQW®RGEDPH@DODLDWUB LU
YHQKDFNHRUJDQLFPRRFRP PDQWHBURILVVLRDDODOO®LILFDGRYV
HVWDELOLGDGHVHQYROYLPHERPBURPHWRGRFNLVVSR:EOLFD
SURILVVLRQDO H UHFRQKHFL®DH @WRFDWO¥R b

"LUHWUL]HY SDUD R JRUWDOHFLI
H GR (QVLQR 6XSHULRU GR ( —




$P S@DUD GLYHUAGDGH H FRQVRAQGDUDV D& HV DI LLP DVIYDV QR
HOVLOR SYEQFR HWIDGXD®

$PSOLDGLYHUVUGPREMVROLGHBWHWRNUGRY QG JHODWB H
D©-HIILUPDVDRHMW LRREOLFRHVWHQGBHNDWY - HYSURJUDBH YV
HVWDGXDOIXQGDPHQWDOD SpV JUDGXDHOYRQFXUVFDWUD
SURPRYHHTUX LG DHGHRUWDOMHFHUGRFHQMWYFQLBPRVHIXUBRP GR
UHSUHVHQWDQLW Q&IVMGM X L © DHPVE L H QIWFHD G - P LPFERL\G O X UHD O
5HFRPHQGP /VIWHUH[SDQGLUFRQHFWDGR FRP RV GHVDILRV VF
SROWLFDV GH FRWDV SDUD HVWXGDQWHYV

S&ROWUXLUDUAMX MGt R HOWH LOWIWXIS HV SYEQFDV H SUYDGDW

SURPRYHUDUWLFXODE®ORVUH H[SDQV¥R TXDOLILFD®¥R
LQVWLW SEKEBNVABWLYDGDY PRQLWRUDPHRRPR PHWD VH
IXQGDPHQ®DWDIRUWDOHRFHU LQGLFDGRUHY FRPSDUWLOKDGRV
VLVWIBRDQ VLRSS H ULRRRUX P UHVSHLWBQBRUVLNWHWXFLRQD
HFRVVLVWHARMWHJIUDGR® HRWLPL]UHFER UYRWVDP S O IRD U
UHFRPHQGHPEBRKRMFRQVWUXO¥IRFHVVR H D TXDOLGDGH GD IRUP
GH HVWUDW«JLDV FRQMXQWDV GH



$©-HV HVWUDW«JLFDV LQGLFDGRUH\

(VWDVHO¥RIYLGHQFRPRRYV $R PDSHDU FRUUHVSRQG-QFLD

REMHWHY®WYDW&SUAFRRVWRY WHPEWHERVWLWXEHRPRDQMW U D

DUWLFX8BP® -HVQGLFDGRUHWHTXHSDUWHWGLUHWSREHA U

PHWDWE SUHYLVWRV3ODQR LPSOHPHQWBK®» EDVH HP

3O0XULDQXDO GR(VWDGR LQVWUXPHQRWRWHODWFHOLWDQGR

6¥R 3DXOR PRQLWRUDPHQWRFR D O L DERR
UHVXOWDGRYV

2 EMVIYR ( WUDWJLFR ([ SDQGW D RIHUD SYEMD GH HGXFDC¥R
VXSHURU SUIHVHQADCH ($' FRP  LQILDHWAUXVXLD H QRYDV YDIDWb

$©-HV HVWUDW«JLFDV GR 33%$ TXH FRQWULEXHP SDUD D UHDOI
b

$GHTXDO¥R GD HVWUXWXUD | VLFD GDV XQLYHUVLGDGHV H
(QVLQR GH JUDGXD©¥R QDV XQLYHUVLGDGHYVY H IDFXOGDGH\
(QVLQR GH SpV JUDGXDO©¥R H SHVTXLVD QDV XQLYHUVLGDGI
SBURPRO¥R H H[SDQV¥R GR HQVLQR VXSHULRU ¢ GLVW=aQFLD
OHOKRULD GR HFRVVLVWHPD GR HQVLQR VXSHULRU b

$SRLR W«FQLFR DGPLQLVWUDWLYR GR HQVLQR VXSHULRU b

2VLQGLFD @ARWHHIKHUWUD GRBWO D@ XULDG@EPHO IRUDP
VHOHFLR®DWBWRWYLWRBRPBSULP HEHW RIEMHWVYWRI DWSHUPRWLQGR
D DYDOLD©¥R GH VXD LPSOHPHQWDO¥R DR ORQJR GR SHU RGI

"LUHWUL]HY SDUD R JRUWDOHFLI
H GR (QVLQR 6XSHULRU GR ( —



7TDEHOD

,QGLFDGRUHY HVWUDW«JLFRV H PHWDV SDUD R 2EMF
SY%WEOLFD GH HGXFD©®©¥R VXSHULRU SUHVHQFLDO H D GLVW=zQFLI

JRQWH 30DQR 30XULDQXDO 33%

~QGLFDGRU
( WUDW.JLFRD

1¥P HR GHYDIDVHP
FXU/RV GH JUWDGXDE¥R SRU
P LOKDEVDQWAY  SUHVHQFLDLY
H($' u

1P HR GHDXQRV
P DWIFX@GRV QD
JUDGXDE¥R DQRHD

1 ¥P HWR GH DXQRV
P DWIFX@GRV QR HOVQR GH
SpV JUDGXDE¥R DQRb

1 ¥P HR GH DOXQRV
P DWIFX@GRY DQR QRV
FXU/RV GH JUDGXDEXR ¢
GLWHQFLDD

1 ¥P HR GHDXQRV
P DWIFXMGRV QD JIWDGXDC¥R
HSpV JWDGXDS¥R DQRb

1YP HR GHDXQRV
FROFXLOVAV GD J UDGXDCS¥ Rtb

1 ¥P HR GHDXQRV

FRQFOXLOWAV QRV FXU/RV GH
JUDGXDE¥R ¢ G QFLDb

) RQWib

&HQVR (VFROTL
—QHSDb

863 81-8$03 81(63 b
)$0 (0 $b
H)$0 (53b

863 81-8$03 81(63 b
)$0 (0 $b
H)$0 (53b

81-9(63b

863 81-&$03 81(63b
)$0 (0$ )$0 (53 H
81-9(63b

863 81-&$03 81(63b

)$0 (0 $b
H)$0 (53b

81-9(63b

GR *RYHUQR GR (VWDG

&RPSOHPHQWRIMLQGR FD ®BWHWHQWDGR®EDQ F X ODRREW H WV WRJ D Ws«-JH FRD Q B L U
RIHUSWIE OG DG X FDYX¥BHUSBHV H GIPGRO W o DREI) |UDHV WHQRW BDDDR33$WDPE«P
FRQWHMRS/BIXLQWES Y FD GRIOHWY SQWERR QLWRUDBBR®-RIGHVHQYRSMD®RINHUQR
GRVWDQERGLFDIGRBRURJUDRQV VX H ULRRIV W ISGRY BD X OR%PHGBRQRY DR IJMRHIQVLQR
GHIUDG X DIEFRVW o GE|I(63, QG LFDERHS URG X WRNBEDXQLYHUVIHIDBXOGBEWWDGXDLV
SDXOL¥WQVWUXSEIDE/L,&$0381(63)$0(0$ H)$0(53 EUHDBHDGHTXDRXRHIRUBD
HVWUXVAKUEIDXQLYHUVIHBDBXWYEBZHOLE®381,&$0381(63)$0(0$H)$0(53 Q%UPHUR
GHP HVW BHBR X W RW HW X GCRBIRW LQRS HU I8BRB81,&$0381(63)$0(0$ H)$0(53 2V
LQGLF D GRHDHK QRIVW U L F X O B G-RWVH D ROIY P H WRR WEIHBI V W X G DIOR\PRIVA J L V \B WR YGRH
PDWU FRI¥X UVEN UD G X DRXRV JUD G XPRERR UPHIF O D UDHEIRDY V W@ WHYRUHV SHFWLYR

DQRY¥RVHVUDBWMIDXD QW LGHY®HRVHUW REB/RQ % PHGRP DW U ~FXHDIDOL WDRG LV F L SRX. QD V
VHPHVWWYISHF IEDRWL S RFR QW L\Y BHIRO X RV P D O P N Q @/FHX OMGARAX U VAR PPDW U FXOD
YE£OLQERBHU RRRQVLGHURAR GLFDGIRHWU K RH UDDX B €Y D J WP F X U V&N U D G X DEXR
XQLYHUVLGDGHY HVWDGXDLV SDXOLVWDV FRQVLGHUDQGR PRGDOLGDGHV SUHVH



2 EMMIYR (WUDWILFR 2 | HUHFHUIRWP DE¥R WFQLFD H VIAFQRQUILFD
GHH FHG:QFLD D@QKDGD DR GHVHQYRQYLP HQVR SLRGXVIYRD

$©-HV HVWUDW«JLFDV GR 33% TXH FRQWULEXHP SDUD D UHDO

'HVHQYROYLPHQWR GD HGXFDO¥R SURILVVLRQDO WHFQROU
'HVHQYROYLPHQWR GD HGXFD©O¥R SURILVVLRQDO W«FQLFD
'HVHQYROYLPHQWR GR HQVLQR W«FQLFR LQWHJUDGR DR P«
'HVHQYROYLBBIRURDOBRWLFXHOOPVBRBNQ YHPYGLR W«RHQLFR
VXSHULRU $06 b

JRUPDO¥R LQLFLDO H HGXFDO¥R FRQWLQXDGD b
&DSDFLWDO¥R GH GRFHQWHY H VHUYLGRUHV GR &((7(36 b

$VHOHOMR GLFDGEDHFRFEDVHRBODBAXULD®XD O WHP
SRIREMHWISRRR DFRPSD QKD PGHIMWHRF X ©¥RVWEMHWLYWUDW «JLFR
FRQWULESDQBRRQLWR UD BHQMMH VX0 WIRORYD GRRB U [LPRV
DQRY7

$0«BRVYQGLFDGEBUHAMDFREFIIWDPE FR QW HRSDIDI XL QW B Y F D ®RIOHY QW V
PRQLWRUDGHER®-RUH O D F L RIDRR GTHMWH. WY \R U D VEHIR A-RU HIRHWP D O KRE DBW HF Q R OGIH L F D
H[FHO - @RI KDREMVHQYRO YSPRIQXWRIQYGR. FDGRSUWRJUDABXFD®YR LV VWR © QIDF D
WHFQROQMPEGRFRQF O XGEOAXKWWERNR UP D @R FHIHGX FD®RR W L QRIDIGBI F & & BB 6
,QGLFDARBHRGXWRVPHGRYDJRVHUW REDWV W L EROMHQ V L\QRF Q R OGRLFED 4P HUR
GH DJMRVHUW R&DHW W L E SO IURIKRYV LY RF Q I&BRQ ¥4 P H B RY DJ IRVYH U W R ®DHW W L E XS@IU@K R
RHQVLWRFQLOR/ HJDRBERGLER&36QY%PHGRYDJIRMHUW MERDMV W L EXSDLIUBKRUPDO¥R
SURILVVLBWDPXQDVD Y HPLAG LR « F Q¥ RSHUBBEGR&36Q%PHGBRPXQLF DIVRWQGLGRYV
FRPFXUVBMRUPDGYR FHH®XFDERR W L QRIMNWM FEERF6Q ¥4 PHGRY DJIRVHUW DONV
DWLYLGIBBEHVRIWDSDFLVEDEBRRILVV IGROIEIQW:PHBRFHUWL | HFFOLGARSTRBEURILVVLRQDLYV
GR &36 FDSDFLWDGRYV

"LUHWUL]HY SDUD R JRUWDOHFLI
H GR (QVLQR 6XSHULRU GR ( —



7DEHOD QGLFDGRVWY DW &FLH\WR B5\D UB2 E M H WIVYARU D W Q] L RRH U H FRIWP D ©WR F Q HF D
WHFQROPJILFD GH H[FHO-QFLD DOLQKDGD DR GHVHQYROYLPHQWR SURGXWLY
JRQWH 30DQR 30XULDQXDO 33$% GR *RYHUQR GR (VWDGR GH 6¥R 3DXO

-QGLFDGRU (VWUTL

HP XQLGDGHYV JRQWHD

1%4PHUR GH PDWU F

HQVLQR W«FQLFR F &HQWUR 3DXOIL
SHOR &36Db

1%PHUR GH PDWUF
HQVLQR W«FQLFR L( &HQWUR 3DXOL
P«GLR RIHUHFLGDV

1%PHUR GH PDWU F
IRUPDO©¥R SURILV)
DUWLFXODGD HQWL &HQWUR 3DXOL
P«GLR W«FQLFR H "
$06 GR &36b

14“PHUR GH PDWU F

(QVLQR WHFQRO} &HQWUR 3DXOI
RIHUHFLGR SHOR

1%PHUR GH PDWUF
IRUPDO¥R LQLFLDO &HQWUR 3DXOI
FRQWLQXDGDb

1%PHUR GH FRQFOX
IDFXOGDGHYV GH WI &HQWUR 3DXOI
)$7(&6 GR &36b

1%PHUR GH FRQFOX
HVFRODV W«FQLFD\ &HQWUR 3DXOI
(7(&6 GR &36b

7TDEHOD,QGLFDERRSOHPHQGVODERGRSDUVGEIDBERQVROL GMHEe B FBVR33$ UHIH U HDRV H
Q“PHUR WRWDO GH PDWU FXODV QR HQVLQR W«FQLFR b
JRQWH 30ODQR 30XULDQXDO 33% GR *RYHUQR GR (VWDGR GH 6¥R 3DXOR &

-QGLFDGRU( WUDW ] LFRIH ) RQwib

1 ¥P HUR VRVIDOGH
P DWFX@V QR HQUQR &HOAR 3DX@6RX] Db

WFQLFRb



2 EMVIYR (WADWJLFR ,P SXMRQDU SHVTXMD LORYDS¥R H
H VMQWR XQLYHUWEZUD FRP SLRMVRV H ERGDVWD

$©-HV HVWUDW«JLFDV GR 33% TXH FRQWULEXHP SDUD D UHDO

BHVTXLVD GHVHQYROYLPHQWR H LQRYDO¥R b

%ROVDYV GH HVWXGRV SDUD SHVTXLVD H GHVHQYROYLPHQW
SBHVTXLVD GHVHQYROYLPHQWR LQRYDO¥R H HIWHQV¥R HC
(I WHQV¥R XQLYHUVLWEULD GLIXV¥R FXOWXUDO H SUHVWD(

&RPEDVRR3IOD@®WXULDQ@X®HO RVLQGLFD @ORWUHWKILRMU D P
GHILQIS®ORMHQVXDBIWIHWLY GOENEGHHBWHY LEWOWEM HWYWR DW«JLFR
H SHUPLWLU R DFRPSDQKDPHQWR GH VXD HYROX©¥R QR SHU

7DEHOD ,QGLFDGRVMWDWHEPHRAMSDUR 2EMHWIWRUDW QILFRPSXOVLBANMIUXLVD
LQRYDO¥R H HIWHQV¥R XQLYHUVLWEULD FRP SURMHWRV H EROVDV b
JRQWH 30ODQR 30XULDQXDO 33% GR *RYHUQR GR (VWDGR GH 6¥R 3DXOR Db

~QGLFDGRU( WUDW.ILFRDb
HP X(é_GDGH\/b JRGID

1YP HR GHSXEQFDO HV

LOGH DGDVSRUGRFHQWL S 05 81430 3 H81(63b

1P HUR GH GRFHQWAV H
GIVFHOWAVHP  SLRMVRV
GH GHVHQYRONP HQWR &HQAR 3DXM 6RX] Db
SHVTXLVD LQRYDS¥R H
H VIQWR &36 b

1 P HUR GH DOXQRV
P DWIFX@GRV QD
H WQWR XQLYHUMVEZUD
HHP VHUYICRV ¢
FRP XQLGDGHD

863 81-&$03 81(63
)$0 (0 $ H)$0 (53b

1RFRQW HYRRE M H W Y WRJ D VBAHIILFFRX O V IDFSGIVT X DL R Y DXIR[WH QX @R Y H U VARUE UL D
PHLREHSURMHWERR/OVIRV33$ UHY QD PE «IPQ G L F D GFRRIPHS\O H P H Q WXDHF R'Q W U L ES)OHM
DFRPSDQXWD® -HWSOHPHQWIPOGRYHUGRVWDGRGLFDGRHBHRGXWRPHGRDOXQRYV
FROQFOXQRWMNYVBNH[WHQX®ORYWEYVIBD381,8$0381(63)$0(0$H)$0(53 Q%P HGR
SDWH QWA X H U LGGHDOR V L WIRG@WW L WAL R GBUR S U L HGIBGHW W UL ® 6381, &$0 H
81(63 Q%PHGRBURMIBWRW HQYRDWRRWT X LQR Y DH{RV H Q \&8R 1 ¥ P H WGRE R O \BIDW D
SHVTXHW@HVHQYROYDPNQWRBD®WHBGXDQER(0$SH)$0(53 Q¥%PHGRIYLVLWBHEWHYV
H[SRVLO-HV H PRVWUDV GR DFHUYR 863 Q¥%PHUR GH PRVWUDV H H[SRVLO®-HV GF

'LUHWUL]HV SDUD R )RUWDOHFLI
H GR (QVLQR 6XSHULRU GR ( —



2 EMVIYR ( WUDWJLFR $WHIXIDU DFHWR  SHWP DQ-QFID FRP
DWIMWMOQFLD DAP HQVIDG¥R H ERODVWO

$©-HV HVWUDW«JLFDV GR 33% TXH FRQWULEXHP SDUD D UHDC

3HUPDQ-QFLD HVWXGDQWLO b
SHVWDXUDQWHYV XQLYHUVLWEULRV b
%ROVD DX[ OLR ILQDQFHLUR SDUD HVWXGDQWHY GD H[WH(

2VLQGLFDGORYVMAMDERVXHUWUD GRBROD Q@R XULD@$D O
SRV VL E LIDAR\PESRD QRCOVD Q®HRY RVEHM H WY WR D WVRUIILHFQWIDQY G LD © ¥R

GH DOFDQFH DW« b

7DEH® ,QGLFDGRUHV HWUDWLILFRVH P HVIDV SDUD R 2 EMMIYR (VWUDWLILFR Q) DWHIXWDUR DFHWR
H D SHWP DQ-QFLD HAXGDQVO SRUP HIR GH DWIMAQFLD HVKGDQVIO DOP HQVIDEYR H ERODV b

) RQM 3@QR 3XXUDQXDO33% GR* RYHUOR GR ( WEIGR GH 6¥R 3DX® b
-QGLFDGRU
( WUDWJILFRb ) RQWD
1 ¥P HWR GHDXQRV
DVIHQGLGRV FRP
ERODV SWRILDP DVH 863 81(63
DX[ @RV SDLWD 81-&$03 )$0(0$H
SHWP DQ-QFID )$0 (53b
HWIXGDQWCh
HP XQGDGHb
3 HUFHQWXDOGH ERGDV
H DX[ “@RV RIHUHFLGRV 863 81(63
SRUGHP DQGD 81-€$03 )$0 (0 $H
WHFHELGD b )$0 (53b
HP SRUFHQRIHP b

1 YP HR GHWHIHO HV
VHUYLGDV QRV
UHWIDX LDQWAV 863 H81-&$0 3b
XQLYHUAVEURV b

HP XQGDGHbDb

3DUR REMH WLY\RU D WGH IDR/R/ HOMOF HVBRIUPDQ - EBFIXD O L | L BRGPAHRL S HDVVLVW-QFLD
HV W X G DIROALIPG! Q WDRERB ¥ X UVRASLGRR 33$ LQFQXQG L F D GIRAWIHR RDX HUH IR UG P
DFRPSDQKDPGIWRL FLDWRYWBGDNX L G HEIHRD S R LLR) W H DUIRDKOV W X G D QQ\GH.\F DGR H V
SURGXWRWPHGRHUHIHLO/HVUYLSPWO X QR63H 81,&$03 Q%P HGRIERO VRIVUBH V T X HV D
GHVHQYR O YOH\HQX\GRIAIIUHNG X DJEYR0$H)$0 (53 Q%P HGRD O X @RWH Q GRFSHER O \SIDW D
SHVTXHEBVHQYROY)LPHOQIHRSO0 (53 Q%P HGRD OX @RWVH Q GRISAER O \DDXJ " OIL @D Q FHHR U R
UHOD®RRDWULF XQDBIGRNQVYER(0$ H)$0(53 1% PHWGRERO\DX] OLE®D QFHRUHR WXGDQWHV
GDH[WHQSPRIBVW X G DRMHYL F X QDIS[RWH Q PRI DXDOL L FHD®PRI QWWRUHODE®RRDV
FRPXQLGDGHV DFDG-PLFD H H{WHUQD )$0(0$ H )$0(53
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