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IRL PDLV XP DQR GH H[SDQV¥R SDUD D 7THUQLXP SRLV DXPHQWDPRV I
QRVVD I£EEULFD GH ODPLQDO®¥R D TXHQWH HP 3HVTXHU D DXPHQWDPRV L
FUHVFHQWH PHUFDGR PH[LFDQR GH SURGXWRY SODQRV H DYDQODPRV QF
QR PHUFDGR EUDVLOHLUR DWUDY«V GD DTXLVLO¥R GH XPD SDUWLFLSD®:
8VLPLQDY FRQVROLGDQGR VHXV UHVXOWDGRYV QR VHIXQGR VHPHVWUH
LQLFLDPRV XP QRYR FLFOR GH LQYHVWLPHQWRY HP 3HVTXHU D TXH LQW
HO«WULFD HD UHGX®©¥R GLUHWD GH PLQ«ULR GH IHUUR ¢ EDVH GH JEV Q
DGLFLRQDO D MXVDQWH SDUD H[SDQGLU DLQGD PDLVY D FRPSHWLWLYLGD
FDSDFLGDGHY GRP«VWLFDVY GHUUHWLGDV H GHUUDPDGDYV

2V HPEDUTXHYV GH SURGXWRY VLGHU¥%“UJLFRY VXELUDP SDUD PLOK-HV
DXPHQWR GH HP UHOD©¥R DR DQR DQWHULRU $V YHQGDV O TXLGDV V
ELOK-HV FRP XP (%,7'$ DMXVWDGR GH ELOK-HV H PDUJHP GH H R

RV DFLRQLVWDYV DMXVWDGR SDUD H[FOXLU XP HIHLWR FRQWEELO “QLFR
ELOK¥R 1RVVD SRVLO¥R O TXLGD GH FDL[D QR ILQDO GR DQR WRWDOL]R
GDV GHVSHVDVY GH FDSLWDO SDUD ELOK¥R H QD DVVHPEOHLD DQXDC
DOXDO GH GLYLGHQGRV IRL DXPHQWDGR HP SDUD SRU $'6

2 PHUFDGR PH[LFDQR GH SURGXWRYV SODQRV GH DO©R GR VHWRU LQGXVW
VH TXH FUHVOD DLQGD PDLV FRP R LQYHVWLPHQWR QD FDSDFLGDGH GH |
GH QHDUVKRULQJ HQTXDQWR R LQYHVWLPHQWR HP DUPD]JHQDJHP LQGXYV
GH LQIUDHVWUXWXUD SHUPDQHFHP HP XP Q YHO SRVLWLYR &RQWLQXDP
FDSDFLGDGHY GH SURGX©®©¥R GH SURGXWRY DFDEDGRYVY GH DOR HP QRVVR
JHUD©¥R HP 3HVTXHU D FRP QRYDV OLQKDV GH DFDEDPHQWR FRPR D Ol
DFDEDPRYVY GH LQLFLDU FRPSOHPHQWDGD SRU QRVVR &HQWUR GH 3HVTX
HVWDPRY DXPHQWDQGR QRVVDY DWLYLGDGHY GH GHVHQYROYLPHQWR Gt
HVVHQFLDO SDUD R GHVHQYROYLPHQWR GD SURGXO¥R LQGXVWULDO PHII
QRVVR SURMHWR GH LQWHJUDU D VLGHUXUJLD HO«WULFD H XPD XQLGDG
KLGURJ-QLR R WHRU GH HPLVV:-HV GH FDUERQR GH VHXV SURGXWRY VLC
DLQG%“VWULD DXWRPRELO VWLFD VHUE PHQRU TXH R GD PDLRULD GH VH

2 DXPHQWR GD QRVVD SDUWLFLSDO®©¥R QD 8VLPLQDV FRLQFLGLX FRP R UF
DOWR IRUQR SULQFLSDO HP ,SDWLQJD (VVD JUDQGLRVD PRGHUQL]DO¥R
RSRUWXQLGDGH SDUD DXPHQWDU VXDV FDSDFLGDGHY GH SURGXO¥R H P
HQHUJ«WLFD H SURGXWLYLGDGH UHGX]LQGR FXVWRV HPLVV-HV GH FDU!
&ERQWLQXDUHPRY WUDEDOKDQGR SDUD PHOKRUDU D UHQWDELOLGDGH GEL
GH VXDV RSHUD®-HV EHP FRPR VHX SRVLFLRQDPHQWR QR PHUFDGR EUD
GH DOR QR TXDO YHPRV XP SRWHQFLDO FRQVLGHUEYHO GH FUHVFLPHQW
SURGXO©¥R LQGXVWULDO HP XP SD V FXMR XVR DSDUHQWH GH DOR « PHW

2 ULVFR GH LPSRUWD®©-HV LQMXVWDPHQWH QHJRFLDGDYVY GH SURGXWRYV V
HOWDQWR SDLUD VREUH D LQG¥%VWULD VLGHU%“UJLFD EUDVLOHLUD H GH
&RP D GHVDFHOHUD®©¥R GD HFRQRPLD FKLQHVD H GD GHPDQGD SRU DOR
VLGHUYUJLFRYV GD &KLQD VXELUDP PDLV GH PLOK-HV GH WRQHODGDYV
$V H[SRUWD®-HV GH SURGXWRYV GH DOR SODQR FKLQHVHYV SDUD R %UDVL
IRUWHPHQWH QR DQR DW« R PRPHQWR H ME VXSHUDUDP R WRWDO GR DQ
SRU PDLV GH GDV LPSRUWD®-HV EUDVLOHLUDYV GH WDLV SURGXWRV (
DPHULFDQRV LQFOXLQGR R GR %UDVLO HVWHMDP LQWURGX]LQGR PHGL
LPSRUWD®-HVY HVVDV PHGLGDV SRGHP VH PRVWUDU LQVXILFLHQWHYV
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1D $UIJHQWLQD UHVWUL®-HV GH DFHVVR DR FePELR HVWUDQJHLUR LPSR
DIHWDUDP QRVVDY RSHUD®-HV H DV GH QRVVRVY FOLHQWHYV 2 QRYR JRYH
WUDQVIRUPDO©¥R VXEVWDQFLDO GD HFRQRPLD H GD VXD FRPSHWLWLYLGI
R LPSDFWR GH FXUWR SUD]R GH XPD GHVDFHOHUD®¥R VLJQLILFDWLYD QI
SDUD HOLPLQDU R G«ILFLW ILVFDO H HUUDGLFDU D LQIOD©®©¥R GHVFRQWU
VXFHGLGR HP VHXV HVIRUORYV SDUD HVWDELOL]DU D VLWXDO¥R PDFURHF
HFRQRPLD R SD V GHYH UHWRPDU R FUHVFLPHQWR H R GHVHQYROYLPHGQ
DOQRV GH HVWDJQDO®¥R

&RPR SDUWH GH QRVVR SURJUDPD GH GHVFDUERQL]D®©¥R DGTXLULPRV G
DFHVVR ¢ UHGH FRP RV TXDLVY HVWDPRYVY DXPHQWDQGR D FDSDFLGDGH GF
HP FRQVWUXO¥R QD $UJHQWLQD SDUD 0: $SpV D FRQFOXV¥R SUHYLVW
R SDUTXH HUOLFR IRUQHFHUE GH QRVVDY QHFHVVLGDGHY DWXDLV GH
QRVVDY RSHUD®-HV DUJHQWLQDYV

ORGLILFDPRV D PHWD GH GHVFDUERQL]D©¥R TXH HVWDEHOHFHPRYV HP
LQFOXD HPLVV-HV GH (VFRSR SDUD PDW«ULDV SULPDV H HPLVV-HV DW«
GH ODPLQDO®¥R D TXHQWH 7DPE«P PHGLUHPRYVY DV HPLVV-HV XVDQGR D P
$ PHWD PRGLILFDGD « UHGX]LU QRVVD LQWHQVLGDGH GH HPLVV-HV HP
FRQVLGHUDQGR FRPR OLQKD GH EDVH &RPR D PHWD PRGLILFDGD UHI
HVFRSR GH QRVVDY RSHUD®-HV H HPLVV:-HVY UHDLVY HOD PHOKRUDUE£ D W

2V IXQFLRQEULRY GD 7THUQLXP H GD 8VLPLQDV VRPDP PLO -XQWRV ID]
FROQWULEXLO¥R VXEVWDQFLDO SDUD LQY“PHUDY FRPXQLGDGHY HP WRGD
$R ORQJR GH QRVVDV RSHUD®-HV SUHWHQGHPRY SURSRUFLRQDU XP DPE
GLQePLFR H UHVSHLWRVR RQGH RV IXQFLRQ£ULRY UHFHEDP WUHLQDPHC
GHVHPSHQKDU VXDV IXQ®-HV FRP VHIXUDQ®D H HILFEFLD H VHMDP LQFH(
GHVHQYROYHU VHX SRWHQFLDO FRP DSUHQGL]DGR FRQW QXR

1RVVD SULRULGDGH « VHPSUH JDUDQWLU XP DPELHQWH GH WUDEDOKR V
7TUDEDOKDPRY LQFDQVDYHOPHQWH SDUD LQFXWLU XPD FXOWXUD GH VHJ
FRP WRGRV RV QRVVRV IXQFLRQELEULRY HOQWHQGHQGR VHX SDSHO H UHVS
LOQFDQVEYHO QD DQEOLVH GH LQFLGHQWHY SRWHQFLDOPHQWH SHULJRVR
SRU LQYHVWLPHQWRY SDUD PHOKRUDU RV IOX[RV GH PDWHULDLY DV FR
WUHLQDPHQWR ULJRURVR SDUWLFXODUPHQWH SDUD FRQWUDWDGRYV H Q
QRVVR WUHLQDPHQWR PDLVY LPSDFWDQWH HVWDPRV XVDQGR QRYDV WHI
YLUWXDO H HVWH DQR UHFHEHPRV XP SU-PLR GD ZRUOGVWHHO G6WHHC(
HGXFDO©¥R H WUHLQDPHQWR SDUD R SURJUDPD GH WUHLQDPHQWR GH VH
QD 7THUQLXP %UDVLO 1R HOQOWDQWR ODPHQWDPRV SURIXQGDPHQWH TXH
WHQKDP RFRUULGR GXDV IDWDOLGDGHY QDV RSHUD®-HV GD 7THUQLXP H >
8VLPLQDY 7RGD H TXDOTXHU IDWDOLGDGH « PRWLYR GH SURIXQGD UHIO
SRGHU DPRV WHU IHLWR PHOKRU SDUD HYLWE OD H XP OHPEUHWH GH TX
SRGHPRV H GHYHPRV IDJHU SDUD PHOKRUDU D VHIXUDQ®D GR QRVVR OR

2 DSRLR ¢ HGXFDO©¥R W«FQLFD H D WRUQDU DV RSRUWXQLGDGHY HGXFDF
HVW¥R QR FHQWUR GDV QRVVDYV DWLYLGDGHY GH DSRLR ¢ FRPXQLGDGH

5RFFD HP 3HVTXHU D DJRUD HP VHX QRQR DQR RIHUHFH HQVLQR W«FQI
HVWDEHOHFHX FRPR XP FHQWUR GH H[FHO-QFLD QHVWH FUHVFHQWH SR
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5SHIRUPXODPRV RV HVSDORYVY GH VDOD GH DXOD SDUD LQFHQWLYDU XPD II
DSUHQGL]DJHP H IDFLOLWDU VHX XVR SRU RXWURV DOXQRV H PHPEURYV C(
SDUWLFXODUPHQWH DTXHOHYVY TXH YLVDP REWHU FHUWLILFDO®©-HV W«FQLF
HVFROD HP FRQVWUXO©¥R HP 6DQWD &UX] DR ODGR GH QRVVR &HQWUR ,C
VXDV SRUWDV QR SUU[LPR DQR H XVDU£ RV PHVPRYV SULQF SLRV HGXFDFI
DSUHQGL]DJHP TXH VXDV HVFRODV LUP¥V HP 3HVTXHU D H &DPSDQD

1HVWH UHODWpULR YRF- SRGH DSUHQGHU PDLVY VREUH RV YDORUHV DV
TXH V¥R SDUWH LOQWHJUDQWH GD VXVWHQWDELOLGDGH GH ORQJR SUD]R
TXH FUHVFHPRVY H DPSOLDPRYVY QRVVD SUHVHQOD LQGXVWULDO HP WRGD
IDJHPRV LVVR FRPSDUWLOKDQGR YDORUHV H SULQF SLRV VXVWHQWEYHL"
IRUWDOHFLPHQWR GR SRVLFLRQDPHQWR H GD FRPSHWLWLYLGDGH GH QR
IRFR HP VD¥%»GH H VHIXUDQ®D UHVSHLWR DR PHLR DPELHQWH TXDOLGDC
SURGXWRV H VHUYLORVY GHVHQYROYLPHQWR GH QRVVDV FRPXQLGDGHYV
YDORU FRPSHWLWLYD DO«P GR GHVHQYROYLPHQWR GH XPD HTXLSH HQJ

1RVVRV IXQFLRQ£ULRVY HVW¥R QR FHQWUR GH QRVVRV HVIRUORV H FRQT.
HVSHFLDOPHQWH GH DJUDGHFHU OKHV SRU VHXV HVIRU©ORV H UHDOL]D®-
GR DQR SDVVDGR 7DPE«P JRVWDULD GH DJUDGHFHU DRV QRVVRV FOLHQ
H DFLRQLVWDYV SHOR DSRLR FRQW QXR

6HWHPEUR GH

3DROR 5RFFD
SUHVLGHQWH
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1D 7THUQLXP HVWDPRV HP XPD MRUQDGD UXPR DR FUHVFLPHQYV
HDPHWRGRORJLD XWLOL]DGD HP QRVVRV FEOFXORV $0«P GLV
GD SURGX©¥R GH PDW«ULD SULPD H GD FRPSUD GH DOR VHPLDF
FRQILIXUDO©¥R LQGXVWULDO DWXDO GD 7THUQLXP 3RU ILP HVW
ODPLQDO¥R D TXHQWH HP OLQKD FRP DV GLVFXVV:-HV LQWHUQI

(VVD PHWD UHYLVDGD VHUE PHGLGD XVDQGR D PHWRGRORJLD C

QRVVR LQYHQWEULR GH HPLVV:-HV GH *(( (VVD PHWRGRORJLD D

QR VHWRU VLGHUYUJLFR SHUPLWLQGR TXH QRVVDV SDUWHYV L(

« [JUHTXHQWHPHQWH UHIHUHQFLDGD HP UHJXODPHQWRYV FRPR D

8QL¥R (XURSHLD TXH VH WRUQDUE£ REULJDWpULD SDUD D 7HUQ

LOQOWHQVLGDGH GDV HPLVV-HV HP DW « HP FRPSDUDO¥R FI
H EHP FRPR DV FDWHJRULDV H GR HVFRSR

1RVVDV SULQFLSDLV LQLFLDWLYDYV GH GHVFDUERQL]DO©¥R LQFO
SDUWLFLSD®©¥R GH HQHUJLD UHQRY£YHO HP QRVVR PL[ GH HOH'
H XWLOL]DO¥R GH FDUERQR R DXPHQWR GR XVR GH VXFDWD QF
HQHUJ«WLFD H GHVHPSHQKR LQGXVWULDO

(P WHFQRORJLD GH EDL[R FDUERQR HVWDPRV DYDQODQGR FRP
BHVTXHU D TXH SURGX]LUEf DOR GH EDL[D HPLVV¥R GH FDUERQ
SURGXWRY GH DOWD TXDOLGDGH DRV QRVVRV FOLHQWHY LQGX
PUGXORV '5, QR O«[LFR HVW¥R HTXLSDBG®GRY KRR FHPSR K WUDVHVQG
DUPDJHQDPHQWR H HVW¥R SUHSDUDGRY SDUD D WUDQVLO¥R GF
HFRQRPLFDPHQWH YLEYHO 2 QRYR PuGXOR '5, HP 3HVTXHU D W

1D $UJHQWLQD D FRQVWUXO¥R GR QRVVR SULPHLUR SDUTXH H|
H QRV SHUPLWLUE VXEVWLWXLU D PDLRU SDUWH GD HQHUJLD T

$V FRQTXLVWDV GD 7THUQLXP DR ORQJR GRV DQRV IRUDP LPSXO
FROQWLQXDPHQWH SDUD GHVHQYROY- ORV H FDSDFLWE£ ORV HP
GLYHUVLGDGH H HVWDPRV HPSHQKDGRYV HP JDUDQWLU XP DPEL

S3RU ILP DFUHGLWDPRYVY TXH QRVVR SURMHWR LQGXVWULDO Vu
D H[FHO-QFLD HP SUEWLFDVY DPELHQWDLY HP WRGDV DV QRVVD
FRPXQLGDGH SURPRYHQGR D HGXFDO¥R GH MRYHQV SDUWLFXC
LQWHIJUDQWH GD QRVVD YLV¥R GH ORQJR SUD]R

0f;,02 9('2<$
'LUHWRU 3UHVLGHQWH
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1RVVD PHWD UHYLVDGD GH XPWDRBHEXDFER@MWR GH 3URG
QD LQWHQVLGDGH GDV HPLVADB¥XDDGD XWPOL]DQGR C
FRPSDUD®©®¥R FRP XPD OLQKD(GH EOL\PH V&M HVWHQGLGR
LQFOXL (VFRSR H &DWHGRUDPLQ@PHER D TXHQWH

H 6HUYLORV &RPSUDGRV H RDARKIRUXDDO¥R RSHUDFLF

&217$%,/,=$%...2 '( (0,66—(6

(6&2326 ( &$7(*25,%6 ,1&/8+'26 1% 0(79% $78%/,=%'%

'()217(6 3535,$6 '$ *(5%$%...2 '( (1(5*,% (/<75,8%(5&(,526

28 &21752/%$'%$6 &2035%'$
&DWHJRULD HPLVV-HV

U$WLYLGDGH GH PLQHUD®¥RPLVV-HV FRQVLGHUDIGDR GIXNA¥RRGH PDW«ULDYV
UBURFHVVR GH IDEULFDCH¥WRVEBHRLDGROYV ¢ HQHUJLD BOKWNPOKFR CRIPBORGMHP LL
%) %2) &&& H URWDY '5,G6(3)U&I&H QDFLRQDO K GH SPWE B NHIG RUDHM J R V

UBURFHVVR GH ODPLQDOBRUHWRNWQWRPR D 7THFKJHQ QR O«[LFR
$ DERUGDJHP FRQWELELO RDWGDRUEDVHDKELVV -HV
QR PHUFDGR H LQFOXL FHBWWEHWVDRE BWH @HDPLQDO¥
HQHUJLD OLPSD H ,5(&V HVFRSR GH DOR VH

([FOXL 8VLPLQDV YHQGLGR SHOD 7HUQLXP

*(( &216,'(5%$'2 81,'$'( '( 352'8%...2 86%'$ 3$5% &$/&8/$5 $ ,17(16,'$'(
&2 &+D2 +)&V $OR ODPLQDGR D TXHQWH SHOD 7HUQLXP H WHUFHLURYV
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,1&25325%%0...2 '( (;3%$16...2 '(/,0,7( 129% 0(72'2/2*
(0,66—(6 '"( (6&232 $GLO¥R GR SURFHVVREGRIO¥R GH XF
BULQFLSDOPHQWH DTXRPBPQADO©¥R D TXHQWHPSODPHQWH
HPEXWLGDV HP SODFPR SURFUN¥VRYVLGHUHVWAEFRP FRQI

DGTXLULGRYVY GH WHUKWILORYDGR QD PHWDRSHHJIXODPHQ
&65' R 3URWR

527(,52 '( '(6&$5%21,=$%..2 '$ 7(51,80

&2175,%8,%..2 '$6 ',)(5(17(6 ,1,&,$7,9%$6

2 JUEILFR D VHIXLU GHVFUHYH R URWBWXR LO/HFRIQ\GAEU H R GiL YD.@¥ER. GBL0G DIGHQGE b
PRVWUDQGR D FRQWULEXLO¥R GH FD ®L HEMDEDAR «G DDHP S U Bl \DBD FEDOQ@DEL X K R
UHGXO©¥R QD LQWHQVLGDGH GDV HPL\QRMR UR D B PDROWHHR. FR QM XQNWRHFRYP B S

7&27&6

7&27&6

I
7THFQRORJLDMHUJLD OHOKRUL 8VR H 6 XFDWD QD
GH EDL[R WHRHWRYELYHOHVHPSHC FDSWXUD GHLVWXUD
GH FDUERQR ,QLFLDWI FDUERGR PHWEOLFD

HILFL-QFLEL

/ILQKD GH GH UHGX©¥R QD WD[D GH LQWHQVLGDGH GH HPLVVHRVDHYBR SF
EDVH GH
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352'87,9$6 17(*5$'$6 '2:1675($0
THUQLXP 8VLPLQDV THUQLXP 8VLPLQDV

$%2 $&$%$'2 0,1<5,2 '( )(552 )81&,21f5,26

&$3$&,'$'( 352'87,9%$3$&,'$'( 352'87,9%

OLOK-HV OLOK-HV OLOK-HV OLOK-HV 7HUQLXP 8VLPLQDV
GH WRQHO®EDAMR QHODGBMH WRQHO®KEBAR QHOD GDV

7HUQLXP 8VLPLQDV 7HUQLXP 8VLPLQDV

(P -XOKR GH D 7THUQLXP DXPHQWRX VHX LQYHVWLPHQWR QD 8VLPLQDV 8P QRYR DFRUGR H(«

FRPR UHVXOWDGR GD WUDQVDO©¥R PHGLDQWH R *UXSR 7 7 FRPSRVWR SRU 7HUQLXP ,QYHVWPH
,QGXVWULDO VXEVLGLE£ULD GD 7HQDULV WHU R GLUHLWR GH QRPHDU D SDUWH PDMRULWEULD
8VLPLQDV R &(2 H TXDWUR RXWURV PHPEURV GD 'LUHWRULD GD 8VLPLQDV $ 7THUQLXP FRPHOR

GHFODUD®©-HV ILQDQFHLUDYV GD 8VLPLQDV HP -XOKR GH
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(VWDPRV FRPSURPHWIL.GRW RPLV LPSRUWRWDWRHSHNVYER DO HVWE Q
GHVHQYROYHU XP QHHUBILRP GR TXH [ \QRWER BURMHWR LQGXV
VXVWHQWEYHO D ORGHIRXSDQERD GH WF GERN @ RN WDWDER@TIOOLA/ WD
PLQLPL]DQGR R LPSRPWRPSBEVBQWDO SURSRUFLRQDU DRV QR)
HP WRGDV DV QRVVDR\REHSDBORHWVY GD C HRS R U RVKRWBIRGHDW G H G H
GDQGR R H[HPSOR HPRYRYRWDWRYV IXQF|.ROEWDRNXKFWLQMDP VH X
FRPXQLGDGHYV DPELHQWH GH WU D ETRPHKRR SUHRIKRMRHU D GLYH
SURPRYHQGR VHX EHPXBWOWDG H KR QFOXV¥R
HVWLOR GH YLGD VDX®EOTHKMU IRUPD GH GL\
EDVHDGD QR J-QHUR Q!
VH[XDO HWQLD FRU LC

FUHQ®O®D SRO WLFD
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2 GHVHQYROYLPHOWR H R FUHVFLPHQWR7UDQVSDU-QFLD QD JI

LQFOXVLYR GDV FRP l-_q_l_(SS_lDdEFI-L\b mQ%OLéBgﬁQ'_‘_lfD©¥R « XP
WHPRY QRVVDV RSH E@V'T—'Q\(/ \éWéRW\HU \YQQ\BLU@)%Q/LPRUGLDO Q
LQWHJIUDQWH GR VXERY¥iRyGH\R RV ¥Rs U r IRA, QYN G Yy bW D NHKF
SURMHWR LQGXVWUE;I%O FH?\Y%%WVVRDO \I/éngﬁ \ﬁHLRV IRUQH
DWLYLGDGHV QD FREYRLEPEHWTGwD 1 HPR EXREGREWY D 1D]
-QIDVH QR DSRLR ¢(HV FDFQ%II?RIT—LEPGRV QD7I|-:L|E|%\kFI§UI|:_IBPSURPLVVF
RSRUWXQLGDGHYV EQ_-\élb \!([B_IFC)-}H ORVV lelxlg\é/@(M-_DDQI-HWUDQVSI
PCULWR FRP D HGXERGHR WARWHFER 6 1 \HRSWRIGH CRFGRP WX
VHQGR YLVWD FRPR KPR EORMEIOWAP 1 SURGXWRY

GH FUHVFLPHQWR Vﬁlﬁ@@é/ﬁﬁ&@g@\}él? H

PRELOLGDGH VRFLDO
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(VWH UHODWHULR IRUQHFH XPD GHVPAMDRGYR GHM B KBGDREDR]DPRY D WUD
HVWUDW«JLD LQWHJUDGD GD 7HUQ LXR PXIAFPIOXERRDRVSDRJIVHW RHHGEDF
DOFDQODGR HP HP GLYHUVRV DV$HBMWRIW -BREGH GWMDBPSHQKR (P
VRFLDO H JRYHUQDPHQWDO (OH WDHAKOPNGRVISIAD/ ARMAD O®WMY VHIXLGDV
DO-HV GD HPSUHVD HVWY¥R FRQWULE XLRH\WRS B WD \F XPRBR IDUSHRPVLFLSDOYF
RV 2EMHWLYRYV GH 'HVHQYROYLPHQWK @RIVRQEQWRYH B P GPHIG QL. GRYWIDQL]D
SHOD 218 HP BHIJXUDQ®O®D GD 7HUQLXP SDUD IXQFL
SDUD GHEDWH GH TXHVW:-HV GH VHJ.
<« HODERUDGR HP FRQFRUGuQFLD FRPREBMUSDAG H W V
LQWHUQDFLRQDLY GHOLPLWDGRV SHOR *5, *OREDO 5HSRUWLQJ
,QLWLDWLYH H 6$6% &RQVHOKR GH &0 GHQMM &R QWEEHPR\GMNHP GLEORJR |
6XVWHQWDELOLGDGH EHP FRPR DV SRUBIWQWHQ GHDU:R¥XDG\OMFHBVLGDG
$VVRFLDWLRQ H VHJXH DV UHFRPHQGRQJRVSGR]R&)FULDPRY RSRUWXQLG]|
*UXSR GH 7TUDEDOKR VREUH 'LYXO JDI®WHYH)RIPIHIPWR UDVQWHJIJUD©¥R GLJL
5SHODFLRQDGDV FRP R &0LPD H UHOBWRHQR\H G ¥ PXIGLQWDM P QRVVD SD
FOLPEWLFDV VXVWHQWDELOLGDGH H HP DXGLWRL
WDPE«P SURFXUDUDP LQIRUPD®O®¥R Q
2 FRQWHY%GR GHVWH UHODWMULR G H WXX\VWWHHIQMEDERLGOLLGEIDGEH GUIH FOHHMD i XFPV S
WUSLFRY PDWHULDLY HVWDEHOHFLGRVIHPGR VDSWHPDV FRPR &'3 RX (FR
UHDOL]DO¥R GH XPD DYDOLD©¥R GH PDWHULDOLGDGH EHP
FRPR DWXDOL]D®-HV DQXDLV RULXQ)FRIM & HAHERWHIYD @ HPRFVRPP UHODFLR (
QRVVRV VWDNHKROGHUV ,VVR LPSOIQFRRX REHQWQHFHDGRDWY SDUD IRUWEL
SULQFLSDLYV TXHVW-HV HFRQYTPLFDV GRRBIORL VL RVIVIREZ BRWMDIPD 3UR3\PHV
DWUDY«V GH SHVTXLVD LQGXVWULDOXBDRXEDAHEN¥BD O DBHN MY HPSUHLWD
LQWHUQDFLRQDLY H DVVXQWRYV GH SQ@RRVD GIHEH HHNQ D DRWADGRV&RP S UL
DVVXQWRY IRUDP SULRUL]DGRV SRU KRPSDRMHNOKDGH BERQDX@RW/D HPSU
TXH HQYROYH IXQFLRQEULRV IRUQHFRIGRWHY SHUEMG®WHW YDOLRVDV VRI
RUJDQL]D®-HV GD FRPXQLGDGH DVVRBHREXBD @8 PHW HVDWILMULNVGDGHY GRV
LQYHVWLGRUHV LPSUHQVD H LQVWLWXL® -HVY DFDG-PLFDV
&RPXQLGDGHV 1D 7HUQLXP « HVVH
3DUD ILQDOL]DU D HVFROKD GH TXH V3N H Y PCD WRIRJ QIRMNV DRAVFRPXQLGDGHYV
UHVXOWDGRYV IRUDP DQDOLVDGRYV SHXRV YRV D G R UHHAMVAHDQOWU DR VG HV U D Q
ORQJR SUD]R GD HPSUHVD H SHORV YHRIDMAMRIMWDPHQWRY FRP RV VWDNHK
LPSOHPHQWDGRYVY (VVD DQE£OLVH SUREGENHW XPD PDWODPE&N D SEJLQD a2c
PDWHULDOLGDGH TXH FODVVLILFD RXBRQWWY HWRITP GFRFRPXQLFDO¥R
DPELHQWDLYV H VRFLDLV FRP EDVH HP Q/RI\K DWEBVWWR/ VODVQLFLDWLYD LQW
DYDOLD® -HV H GHFLV-HV GRV VWDNHBERWOWGHWUXVEEGBWRMWRI BIP«V GH XPD IC
VXD UHOHYoQFLD SDUD D HPSUHVD SRVVLELOLWDQGR XPD FRQHFWLYLG
FRPXQLGDGH $WXDOPHQWH FRQWD
$0«P GLVVR RV SRQWRV LQFOX GRVORRDUMYIRM GRYPLO VHIXLGRUHV (O
DQXDOPHQWH FRP GLUHWRUHV V-QLRQHRUSDOPHNRW LBHPDWESLGD H WL
TXDLVTXHU QRYRV LQWHUHVVHV TXHS$HRYWRDO VX BRPX GIHGDGH SDUD D P~
LQWHUD®-HV FRP GLYHUVDV SDUWHVDUQYWBRHWYDGDW QRVVDV RSHUD® -H\
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1uvV WDPE«P RUJDQL]DPRVY HQFRQWURVVRFHLDWQHY DG KRWULDLYVY QRVVD
PHPEURY GD FRPXQLGDGH H QRVVRVDSWHRFLEKWQMM VQUHHNWIJDDVY SHUPLW
SDUD GHEDWHU DV SUHRFXSD©-HVY HARROBQHPFW S DIWXDOALIUBXNW¥R GH GHV
SHUWLQHQWHY VREUH QRVVDV LQVWBEDRPBDEXDHWLOKDQGR DV PHOKRUHV SU
HVWDEHOHFHQGR SDGU-HV XQLILFDC
,QYHVWLGRUHY 7HPRV XP UHODFLRQORHIMWR) ED |G HPRORR P
RV DFLRQLVWDYVY SRU PHLR GH UHXQL-HV H WHOHFRQIHU-QFLDYV
URWLQHLUDYV H IHHGEDFN DQYQLPR 6VWORRDUBPWBCHERVHRAFIRQWUEULR K
LQIRUPD®-HV H QRV GHL[D LQWHLUD®RR GEAFWNEB1L@QERDVWDO®©-HV GD 8VLP
HPHUJHQWHYV FRPHORX D FRQVROLGDU D 8VLPLQD!
GHPRQVWUD®-HV ILOQDQFHLUDV HP M

Y 7THPDV HFRQYAPPRVDPEY HEWDVWRFLDLV
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2%-(7,926 ( $% — (6 .3,V

2%-(7,928WD DWXPDWBGRO¥R GH QD WD[D GH LQWHQVLGDGH
HPLVV¥R SRU WRQHODGD GH DOR ODPLQDGR D TXHQWH I

FRPSDUD®©¥R FRP XPD OLQKD GH EDVH GH FRQVLGHU
A+ —( 19(67 %

(VFRSRYV H &DWHJRULDYV H H %#?d‘&%?% }/Dé%mRz\

GR SURWRFROR *((

USOFDQODU XPD SDUWLFLSDO¥R GH GH HQHUJLD UHQR

HOHWULFLGDGH DGTXLULGD DW« DW« R SURFHVVR GI

TXHQWH

GI0HOKRUDU D HILFL-QFLD QR FRQVXPRR . GH HQHUJLD HP W
LQGXVWULDLV

i@ RODERUDU FRP D FDGHLD GH YDORU s¢$€5%f$i;zﬁ?§§(j(@,/((ﬁ°
GH HIHLWR HVWXID *(( (66232
i'HVHQYROYHU HVWUDW«JLDV H SURMHWG®RM R&Po BRI DP &l @
QHXWUDOLGDGH GH FDUERQR HP DJRVVRV SURGXWRYV H R
FRQVLGHUDQGR D YLDELOLGDGH WHFQROMJLFD H DV FRC
ORFDO RQGH DWXDPRYV

$% — (¢ G(VWDEHOHFLPHQWR GH XPD HVWUXWXUD GH JRYHUQDQ®
FOLPEWLFDV LQFOXLQGR XP FRPLW- GH SHVARYERQL]D:

SHOR FRQVHOKR GH GLUHWRUHYV '( $%2 %5872
i,QWHJUDO©¥R GRV ULVFRV GDV PXGDQODV&BRPEWLFDV Q
DQEOLVH FU WLFD GRV ULVFRYV OHWRGRORJLD -RUO

i,QFRUSRUD©¥R GH XPD DQ£OLVH GH FHQEULR SDUD DYD(
YXOQHUDELOLGDGH GH DWLYRV SDUD ULVFRV I"VLFRV
i,PSOHPHQWD®O¥R GH XP SUHOR LQWHUQR GH FDUERQR SI
SURMHWR GH LQYHVWLPHQWR
HVHQYROYLPHQWR GH URDGPDS FRP SURMHWRY H DFRP
DQXDO ». 325 721(/$'$
i'HILQLO¥R GH LQLFLDWLYDV GH HILFL-QFE®2H6HI8 T2 « WL FL
SURGXO©¥R VRE XP SURJUDPD FRU3RUDWIVRGRYR{HPFRYE|
i) RUWDOHFLPHQWR GR QRVVR VLVWHPD GH JHVWY¥R GH H|
BOHULILFDO¥R GH HPLVV-HV GH WHUFHLURYV GH DFRUGH
PHWRGRORJLDV GH SURWRFROF *(( H ZRUOGVWHHO
B,OWURGX©O¥R GH VLVWHPDV GH SURFHVVDPHQWR GH C
LQYHQWEULR GH *(( SDUD PHOKRUDU 7029 YDs@&XID UL G D
GH LQIRUPD® -HV 325 721(/$'$ '( $%2 %
B&ROHWD GH GDGRVY GH IRUQHFHGRUHY HPLVV-HV GH
B$YDOLDO¥R GD UHOHY®eQFLD GOV FDWHJRULDV GH HPL
H VXD LQFOXV¥R QR LQYHQWEJLR GH HPLVV.HY GH *(

1RWD 2V YDORUH ¥R L
B&HUWLILFDO¥R VRE D QRUPD ,62 SDUDBVQRVVRV SU
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3(563(&7,9$6 '$ ,1'®675,% ([LVWHP URWDV DOWHUQDWLYDV GH
LQWHQVLGDGHY GH HPLVV¥R FRPR |
2 DOR GHVHPSHQKD XP SDSHO IXQGDH#)QWDBDY® GRIF LHEWREHHGX]LGR GL
PRGHUQD GHYLGR ¢ VXD UHVLVW-QFEB P YHUNVBHQMIOA O GIH W& & 2
GXUDELOLGDGH 1R HQWDQWR VXD SURGHEYR. FREMUWEXI(P “OWLPD DQf
VLIQLILFDWLYDPHQWH SDUD DV HPLWHKQ REHRIDDHIVHEH MGHLBIR GLVSRQL
HVWXID UHSUHVHQWDQGR HQWUH RDWGR DWMRWDBIOPBWVHQHUJILD H GDV
HPLVV-HV JOREGHVDGERWZR FRP RV QWRMHUNRVED DV SDUD R SURGXWR ILQI
ZRUOGVWHHO ,VVR UHSUHVHQWD XP GHVDILR VLJQLILFDWLYR SDUD
D LQGWVWULD UHGX]LU VXD SHJDGD, PHEDEERER R MRBRVIPRDQOD HP C
WHPSR DWHQGHU ¢ FUHVFHQWH GHPHOFRFEIRFPOREDOEIRYRDERUERQR HVSH
SURGX©¥R JOREDO PXGH QDV SUp[LF
$WXDOPHQWH FHUFD GH GD SURGX®Y¥RQGHR OBRP HOQMERHOGD VRFLHGDGH
GHSHQGH GH DOWRV IRUQRV FRP XPBHQMEGDQGCIRHHP IDVH GH UHSRVLO¥R
LQWHQVLGDGH GH HPLVV¥R SRU W R OUDP@GLURAL GHG® LB H GH VXFDWD DXPE
WRQHODGD GH D@WRGHURB®/MR FWX 2

352& (6626 6, (505*%,&26 7(51,80
6,78%5% ...2 $78%/ ( 36 &21&/86...2 '2 352-(72

352'8%..2 35,1&,3%/ $%2 %5872 $%2 %5872
(175%'$6 352'8%0...2 &$3%&,"$'(
i0LQ«ULR GH®w)HUUR %2) & &

U&DUY¥R GH FRWRHRUQRUQR E£VLFMRH FRQW QXD
U,QMHO¥R 3XOYHUL]DGBH 2[LJ-QURRG ]LR
U&DUY¥R 3&,

U*£V 1DWXUDO

USHORWDYV G5, (%) & &

PLQ«ULR G HBX®ER GRWHNVRD(O «WOUMIFR ODPLQDGRU
U*£V QDWXUDBOEULFD GBI IHWRR FRQW QXR GH SODFDYV
U(OHWULFLGDGH

iI6 XFDWD
i6 XFDWD ($) &&
U(OHWULFLGDGH JRUQR (O «WIFLLFRDGRU FRQW QXR

D DUFR GH SODFDV

$V LQIRUPD©-HVY DSUHVHQWDGDYV QHVWH GRFXPHQWR Q¥R FRQWHPSODP D 8VLPLQDV



$0%,(17$/ $1(;26
62&,$/
*29(51$1% $

GH WHFQRORJLDV EDVHDGDV QHVVD PDYs5YkH o yLPD $O«P

GLVVR K£ H[SHFWDWLYDV SRVLWLYDV TXDQWR DR

GHVHQYROYLPHQWR GH HQHUJLDV UK QRPYEYHNLY HRWB BHIGXENYR XP VLVWH

IXQGDPHQWDO QD WUDQVLO¥R SDUD XIPEDHWFRRR BVDPXIGDQO©DYV FOLPEWLF

EDL[R FDUERQR WDQWR SDUD VHX XVR GLUHWR QR SURFHVVR

GH SURGX©¥R GH DOR TXDQWR QD SLBREAXG¥RUBINLGHQWH GR &RQVHOKR |

KLGURJ-QLR YHUGH (P Q%4PHURV GHIR6BWOR MRPLRHVWUDOPHQWH DR &

'RUOG (QHUJ\ 2XWORRN DSUHVHQMYDRGRX G HR &5 B I+ RWUD W«JLD GH PXGL

, QWHUQDFLRQDO GH (QHUJLD $,( R7HQYHKWLRRQWRHOPGH JHVW¥R XP |

HQHUJLDV UHQRYEYHLV DXPHQWRX G HWHMUERQLHD®O¥RHYIWPHYVLGLGR SHOF

VH TXH FRQWLQXH FUHVFHQGR SHULRGLFDPHQWH RV LQGLFDGRUHYV
SURJUHVVR QD H[HFX©¥R GRV SURMI

&RQVFLHQWH GRV GHVDILRV H GDV Ri$RYWRXGAGHY B VREUH R FRQW F

LQG%VWULD D UHGX©¥R GD LQWHQVUY R PBHDH: P VPG QR DV GH PHUF
PHOKRULD GD HILFL-QFLD HQHUJ«WLFD QDV RSHUD®-HV V¥R

SULRULGDGH QD DIJHQGD GH VXVWHQWDELOLGDGH GD 7THUQLXP

1266% (6758785%
*29(51%$1%$ '( 08'$1%$6 &/,0f7,&$6
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2V LQYHVWLPHQWRY QHFHVVEULRYV BDWHLDHGEK MDOR UL QEMHHQVRBRGIRVVRYV
GDV HPLVV-HV SDVVDP SRU XP SURBSHDVWDRPGK PDBURY RO¥R\IDYNBRPHQWR G
D SDVVR GHILQLGR QR SURFHGLPHQWR GH DXWRUL]D©¥R GH
LQYHVWLPHQWRY JDUDQWLQGR R HQOOROYHPHWROWRDADTXH WX KM RUDEDO
PDLV DOWR Q YHO SDUD D LQG¥%VWULD FRPR XP WRGR H'
FRPXP SDUD PHGLU DV GLIHUHQWHYV F
2V ULVFRV GH PXGDQODV FOLPEWLARNM¥RBRXD $HYRUWDGMWHMNGHVWE WUDE
PLWLIJDO¥R V¥R LQWHJUDGRYV DR VIDMWYXIPOLEHO YR VIRAR IOCWRUNVFR3H HPLV)\
GD HPSUHVD WHQGR FRPR SULQFLSD® GXO¥R GH YIOWMR QHR BIOSRRGXO©¥R
FRPLW- GH ULVFRV FU WLFRV 2V UDQPRVY WXRGRBQWFIQRDERGDY HPLVYV
Q" YHO ORFDO H GHSRLVY LQWHJUDGRVREGCID¥RDGBMULAVX QDIWRDGD H FDUY ¥F
LQLFLDWLYDV SRVVDP WHU LPSDFWR
JLQDOPHQWH GXUDQWH D 7THUQXWHXDRVXDOL]RX VXD
SRO WLFD DPELHQWDO H HQHUJ«WLFD LQFOXLQGR R FRPSURPLVVR
GH UHGX]LU D LQWHQVLGDGH GDV HPRVWH V$ H° BWIP BIVEXROGHDGD H[SDQG
DOFDQODU D QHXWUDOLGDGH GH FBURRERVRXGWHHDWPRLY YOFRLD TXBIQ@M H
WHFQROMWILFD H ¢V FRQGLO-HV GR PXGPMED GIRFDMWODO¥R DR QRVVR IRFF
ORFDLV GH IDEULFDO©¥R GH DOR $JRU
SURFHVVRV GH ODPLQDO©¥R LQWHUQR
0(7$ $78%/,=$'$ SURGXWRYV VHPL DFDEDGRV 2 GHQRP|
HTXLYDOHQWH GH DOR ODPLQDGR D T
$ HPSUHVD HVWDEHOHFHX XPD PHWOPUBR HHERXOHBRSEBGXWRYV ODPLQDGRYV
LQWHQVLGDGH GH HPLVV¥R DW« R SUWRFHRKR XH HOIDEYPEINRNVNDH SDUD RV
TXHQWH (VVD PHWD LQFOXL DV HPUHL.QV]BERYVERERRRVVIRV FOLHQWHYV
DEUDQJHQGR D &DWHJIRULD HPLVYVHRGEERVWRBRBYRHBGRALXP (VVD DERU
PDW«ULDV SULPDV H SODFDV H WDWPWRVDERRKRLWIXGOWER LQGXVWULDO G
WHUFHLURYVY H D &DWHJRULD HP IGLW-IHXNVE HH ¥ 0-5AHNVUQWP FLRQDLY VREUF
SURFHVVDPHQWR GH WHUFHLURYV YROELGBO¥RHD D ¥HQYHXPRPBHXP SRQW
DFRUGR FRP DV GLUHWUL]JHV GR 3URMWMRF ROVHWRU RUGHWHIJLFR
&RQWDELOLGDGH H ,QIRUPD©®¥R (PSUHVDULDO H D
&DGHLD GH 9DORUHV &RUSRUDWLYRR UNERBR D 1RRWDPHWD GH UHGXO¥]
FRQWDELO VWLFD H GH LQIRUPDO¥RHGXO¥R GH HP FRPSDUD®O¥R FRP )
R X WRQHOBERXVYYBRHO BQWH SRU
$V SULQFLSDLV GLIHUHQODV HP UHD®BYRDE IPIMIRAEIHTXHQWH DW« &R
LQFOXHP HPSUHVD SUHWHQGH WUDEDOKDU FRF
FRQYHUJ-QFLD GDV PHWDV GH GHVFD
0XGDQO®D QD OHWRGRORJLD $ HPSUHPBM HVMWME DGRWDQGR R
BURWRFROR GH *(( SDUD PHOKRUDU D FRPSDUDELOLGDGH
FRP RXWURV VHWRUHV H VH DOLQKDU FRP D 'LUHWLYD GH
5HODWMULRV GH 6XVWHQWDELOLGDGH BRRUSRYDWLYD GD 8(
&65' TXH VH UHIHUH D HVVD PHWRGRORJLD

2 URWHLUR GH GHVFDUERQL]D©¥R GD
,QFOXV¥R GR (VFRSR 2 HVFRSR UHEOYRGRUBROGORXK LV KBLAMRQHIMIXUD©O©¥R G
XSVWUHDP GD SURGXO0¥R GH PDW«UMLRBNQRUORAD VSOIDEWRYYHIIJLFDV D GLV!
WDUXJRV DGTXLULGRV GH WHUFHLURM xXDWHHRWI® - HV BHREBFRPR$ HVYWUD
R SURFHVVDPHQWR ODPLQDGR D TXbiFRNWKS @ Ht For) RGO IVRIRSIH 3RO "WLFD
DFDEDGRV YHQGLGRV SHOD 7HUQLXPHB £ RRHEMDBRMBSRRODYLPHQWR 6XV
QRVVRV FOLHQWHYV &DWHJRULD 2KMWPEDRRAIGEDIHR K PRRQUKRPLVVRYV
¢ QRVVD QRYD SRO WLFD GH IRUQHEbBHQIHRW EBWH QW ENVXP IRXDIP DYDOL
HQIDWL]D D LPSRUWeQFLD GD DO¥RSIHREMDEY ORI HE HWERIS IV P FAIORWNOLDOL]D
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&RPR H[HPSOR D WD[D GH LOWHQVLGRGHNRI) HO® HADARIHGR2FRQVLGHUDQG
HPEDUFDGD SDUD RV SURGXWRYVY VLGEHWYFIRFRR ERJ XWRMK G ORU « GHILQ
HPSUHVD SDUD R DQR GH HVFRSRHIHUxQGHDY JOREDLYV
WRQHODGDBWRGOBGHNKDHODGD GH DOR EUXWR FDOFXODGD

XWLOL]DQGR D PHWRGRORJLD GH 3URWNRFRORUTGPHYWD WRA[DPSOHPHQWD
GH LQWHQVLGDGH « PDLVY DPELFLRVID GROLX¥H BWH VHWEYRDHODGDWGH GH SU
GH &&3RU WRQHODGD GH DOR EUXWR HVFRSR

HVWLPDGDV SHOR &HQELULR GH "HVH@GRPY IFPHI QWR 6XVWHQWEYHO

GD $,( SDUD R VHWRU VLGHU%“UJLFR QR PHVPR DQR

$ 7THUQLXP HVWE GHVHQYROYHQGR X
$ HVWUDW«JLD UHVXOWDQWH GD 7HUR}XERFFILBWHQERY 6ERTUDY HP UHO

HL[RV GH WUDEDOKR &&8V H DR XVR GH ELRPDVVD ELRFR
BULRUL]DO¥R GH WHFQRORJLDV GH SIUREMEMR Crl EPRRPD JHOWHY UHG X W
HPLVV¥R SDUD VHX XVR FRPR FRPEXVW YHO

$XPHQWDU R XVR GH IRQWHYV UHQRY £G4V OB PbL® M HHIRPLED PHQWH YL
([SDQGLU D FDSDFLGDGH GH FDSWXUPxB X ¥R b &2H v
$YDQOR HP LQLFLDWLYDY GH HILFL-QFLD HQHUJ«WLFD H PHOKRULD

GR GHVHPSHQKR LQGXVWULDO $ ORQJR SUD]JR DOFDQ®DU D QHXWU
$XPHQWDU R XVR GH VXFDWD QD PLVMXHOBHYEBHF R EULRY DYDQORV W
D 7HUQLXP HVWE£ WUDEDOKDQGR DW
SUHOR ,QWHUQR GR &DUERQR 3D&LOLDGDV GR *UXSR 7THFKLQW $ 7H
HTXLSDPHQWRY H WHFQRORJLD SDU
$ HPSUHVD LPSOHPHQWRX XP SUHORH\QWEHERA®RDER FDQPER @R GHVHQYROY
GH SRU WRQHDID GPDEH B@¥R GH SGRMBWWYXUIHGH FDUERQR H TXHLPD
LOYHVWLPHQWR 6HX REMHWLYR « HKWEGRI-RVRS B KIVIRLQYDV LQVWDO
LPSDFWRV ILQDQFHLURYV GRV PHFDQBVORRD G GMH I QNVRO¥R GHHUJ«WLF
HPLVV-HV GH FDUERQR $ PHWRGRORRRRSIHUIDQBRDQR GHVHQYROYLPHQW
LPSOHPHQWDO¥R « R VKDGRZ SULF L QUH GRWEYR @ LIS RWYWLIFRWDODO© -HV GH
GH FDUERQR

(;(03/26 '"( 5()(5CE1&,%6 &216,'(5%$'%6 1% $9%/,% %o ..

$*E1&,$ 3$+6 5()(5E1&,$6 5(68/7%$'2 '$ (675%$7<*,$ '$ 7(51,80
$J-QFLD ,QWHUQD FRL/RTD® GRJ (QNUILDSRQ YHLU7BIWQRORJIEDY$GED%2H URLXP '5, ($) %
$,( %DVHDGR HP 6XFDWD ($) ($)
i LQWHQVLGDGH GH HPLVVi-HV LSDWIDQR/ IVGMMGRH G/H. GIHPWU ¥V HF D UL
DW « HVFRSR HVFRSR

&RQWULEXLO®-HV 1DRLR@EMHORBAWH. D UHQRYEYHID D@&K HOH/MWIDF RC\DHOMRWHRWR Y £
'"HWHUPLQDGDV QR QHRRLD'& SURFHVVR GH ODPLQDJHP D TX
UBRWHQFLDLYV DO©-HV GH PLWILIRY¥RDSIPU D RDBEHWRU S HRKX/ U LD O
i0DLRU SURGXO¥R FRP ($) ¢ EDVHEXHI B vXFDWD
i&DSWXUD H XVR GH FDUERGRRFRYWUR £ éDPJf/lv\ﬁH_CDF\'PG\H FDS\

h P
{OHOKRULD GD HILFL-QFLD H@ﬁ \#{QI\)S_? SR GD 62 ip o

EGRQWULEXLO-HV 1DFLR&DEPHQWIH UHQRYELEYHOQ DW&H HOHWULFLGDGH UHQRYE£YHO FF
'"HWHUPLQDGDV QD $UJHQWLQD 1'&
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$0«P GLVVR D 7THFSHWURO ODQORX XPRQQR FWMWRYDREHE@WBQWRO UHJXC
GH ULVFR D 7HFKLQW (QHUJ\ 9HQW XWREW HS RUPHPWRVPRR B RHVVEULDV SD
FUHVFLPHQWR GH QRYDV HPSUHVDV \RRWPDR REMYMN LW RBED VHY RQGH D 7
DFHOHUDU QRYDV WHFQRORJLDV GHOQ[-\_\{:FRDHE,/B@d_\l,Ip_@M@V PR SRWHQELDC

DQWLGDGHV GH &2
$ THUQLXP WDPE«P HVWE IDIJHQGR HVIRU©RV MXQWRV FRP

SDUFHLURY HVWUDW«JLFRV FRPR D 9DOH SDUD H[SORUDU R
GHVHQYROYLPHQWR GH QRYRV SURGARFIRV ¥k Eg:@W%DW&@P@U GH D
D SHIJDGD GH FDUERQR GDV PDW«ULBY diVpDRYY WHU@Q’YPPDU]BHVD'LR
PDW«ULD SULPD SDUD DV RSHUD®-HY BMVBRNRDRUISR BUERBRXBYRRY DSR
GLUHWD GD 7HUQLXP (VWDPRV GDQEBRFHERARPLY XIS EMWYR IDJHQGR HVIF
HWDSDV GH WHVWHYV VREUH R XVR GRWLRURRKHMWHNVHG DVYHROHRQWUDVWD F

PHUFDGRULDV SURYHQLHQWHV GH S
&RP EDVH QR SRWHQFLDO TXH D $P«DPREDHQ@WDRDW PMHRSDUDIRURVRY $ G
VROX©-HV GH GHVFDUERQL]DO¥R EDVHBGRW QDDQIIPXYHIPWBPOPHQWH UH)
7HUQLXP HVWE DQDOLVDQGR VXD SDW@@%BLUPH$§QB\MUWBWDG# IDUD

SURGXO¥R H XWLOL]DO¥R GH ELRPDVYMDg EfFoRPR MR/W—I’WBEWOLGDGH
UHIORUHVWDPHQWR GH £UHDV DIHW] ﬁPﬁ(P§V§}v%G'ﬁ PSUHVD

SRGHULD FRPSHQVDU DV HPLVV-HV UHVLGXDLV QR ORQJR SUD]R

SURPRYHQGR R EHP HVWDU KXPDQR H D ELRGLYHUVLGDGH
O WRGRORJLDVY FRPXQV GH PHGLO¥R

WXDOPHQWH H[LVWHP YEULRV SDG!
&DWDOLVDGRUHV GH GHVFDUER(Q#M—HD@%B HV GH FDUERQR H GHWHUF
DUERQR GRV SURGXWRV_ 8P SDGU¥F

([LVWHP IDWRUHV H[WHUQRV TXH GHL W&@@N@‘ﬁvﬂd%‘%ﬁk@b@&%w SH

GRV SURMHWRY QDV SUN[LPDV G«FDGPHM dh iR L3 IOXTRE F PR IR¥ D SDFL
FURQRJUDPDV GH H[HFXO¥R WRPDU GHFLV-HV EHP LQIRUPDGDV

,QFHQWLYRV QFRQMWWLYFRW QD IRUPD G, W H,GyX ﬁ\b%r&@ W)GRUBBHQFLDG
LPSRVWRYV RX LQYHVWLPHQWRYV GLUEWRY\GR JIREGYCEYRY ERP HPLVV. L

SRGHULDP DWXDU FRPR XP FDWDOLVYRGRYNWEIBWILER WLYRYERMA PHOWR
DYDQODU QR URWHLUR GH GHVFDUERRLIPP ¥R Ffr BRIWFRHQWH

SRGHPRV FLWDU FRPR H[HPSOR D /HL GH 5HGX©¥R GD

,QIODO®¥R ,5% GRV (VWDGRV 8QLGRV DSURYDGD HP

TXH YLVD UHGX]LU DV HPLVV-HV O TéLéSQé/ GH JDVHV GH HIHLWR

HVWXID GHVWH SDV HP DW« HP UHOD®¥R D SRU

PHLR GH FU«GLWRV WULEXWEULRVHHD FRHIASR €RWLIPRRO WLFD GH *HVW
VXEYHQ®-HV H JDVWRV IHGHUDLV GLAHHMRXP, GRAHQUMFRW UHODFLRQDGR\
VHPHOKDQWHY QRV SD VHVY RQGH D FEHUQWXPLROBRDY SRGHPIPOWBPIGRY ORFED
XP HIHLWR SRVLWLYR QD DFHOHUDOMR YO VY RPHE@PWE GRY GHSDUWDPHQW

GHVFDUERQL]DO¥R GH SODQHMDPHQWR MXU GLFR H GH

RV ULVFRV LGHQWLILFDGRYV V¥R FDW

HUD GR VHX LPSDFWR HFR

'"HVHQYROYLPHQWR G Bl \BHGHR @Y<VP b Q VERY VYR UF?J
HQHUJLDY UHQRYEYHLV GHSHQGH Q §¥§T§H HV CODVVLILE
FXVWRV GH JHUDO¥R PDV WDPE«P ILLFPEJ-W)L EUWLER:
DPSOLDOG¥R GD LQIUDHVWUXWXUD G'&‘LF}%QWV(E’H 5VL¥&§'VG&UVV\HLFW©§‘UHVL
GH HQHUJLD HO«WULFD 'XUDQWH HVVDV UHXQL-HV FDGD XQlI

DSUHVHQWD VHXV SODQRYVY GH PLWLJ
1RYD /HIRVDWRFRHQDPHQVWBWXUDL RDIBRIRYDGRYV SHOR FRPLW-
IRUPD©®-HVY JHROMPIJLFDV VXEWHUU=rRQHDY SRGH VHU XPD VROXO¥R



$0%,(17$/ $1(;26
62&,$/
*29(51$1% $

$1f/,6('( 5,6&2 '( 08'$1%$6 &/,0f7,8&%$6

7,32 '( 5,682 &/$66,),&3%(68&5,%...2 (;(03/26

7UDQVLO¥R /HILVODO©¥ROXGDQODV QRV PHFORILMPRIYO¥R DWXDO VREUH LPSRVWR\
GH SUHFLILFDO¥RLEBHRHERWBGD QD $UJHQWLQD QR 0«]
RX QRYDV OHLV §§tﬁJhHRga/qu/DQDWXUDo Q¥R HVWE LQFOX ™

DXPHQWDU RV Fy #H&[B GH SDUD JEV QDWXUDO 2 5F
A AN J%%% (AHGH (PLVV¥R LQLFLDUE VXD 1D\
OHIDWLYDPHOW TPELDWXUDO LVHQWR GH LPSRVWI

FRPSHWLWLYLGDG
HPSUHVD T3P vope¥r HPHUIHQWH

0% UDWRLYD OHL SDUD FULDU XP 6LVWHPD ¢
(PLVV-HV 6%&( HVWE HP GHEDWH $ SU
TXH HPLWHP PDLV GH PLO WRQHODGD

OHUFDGR 0OXGDQODV QD SUAKGW-@FDLY QDV SUHIHU-QFLDV GR FOLH
GR FOLHQWH SRGEGEBPVWSHDWWWHWR LQWHUHVVDGDYV SRU PHGL
Q YHO GH YHQGDWIHWDU DGYHUVDPHQWH D FDSDFLGDGH
IRUQHFHGRUHYV GH IDJHU QHJpPFLRV FRQ
SUHMXGLFDU R DSRLR GDV SDUWHV LQW
DFHVVR D UHFXUVRV ILQDQFHLURYV
2 FHQE£ULR HP PXGDQ®D SRGH UHPRGHO
LOWHQVLILFDQGR DVVLP DV SUHVV:-HV F
GHPDQGD SRU DXPHQWR GH HVFDOD H F
HPLVV¥R

7HFQRORJLI® GHVHQYROYLPHRWR [GR DQRDMH/Q W H GD LQG¥%VWULD V
WHFQRORJLDV GHWSHFRRORYR D GH DOWR IRUQR XVDQGR

UHTXHU LOYHVWLPHQMWMRRU $WXDOPHQWH Q¥R H[LVWH >
VLIQLILFDWLYR HGRDSANDEDHFH Q W HGIHW WP LVRWHDYV B H &2 D L

GD FRPHUFLDOL]IR{¥RIVVEULR GDGDV DV PDW«ULDV SULF

EHP FRPR DV FDUDFWHU VWLFDV W«FQL

i0DLRU SUREDELOLGDGH GH LQWHUYHQ®

RV JRYHUQRV WHQWDP DWLQJLU VXDV P

) VLFR &UTQLFR 0XGDQODV QR Q YH®BBECGIXMRY SDGU-HV GH SUHFLSLWD
GRV FDQDLV QDYHIRYHLIVGU-HV FOLPEWLFRYV OHYDUDP D |
GLILFXOWDP R IRKQBUOIRRHPWRSR 3DUDJXDL H GR 3DUDQE£
GH PDW«ULDV SU'—l_Pg?\/VHUP|_WHQWHPHQWH R IRUQHFLPHQW
DXPHQWDQGR RV EYWHRYLO®D ,vVR REULIJRX D HPSUHVD
SURGXO¥R XPD IRQWH DOWHUQDWLYD D XP FXVWR
HVWRTXHV GH PLQ«ULR GH IHUUR

$IXGR (YHQWRV FOLPEWS¥RAREPLOHPRVOLPEWLFDV H[WUHPDV Q
H GHVDVWUHV QD@KUOURUWRR@WHUURPSHUDP R IRUQHFLP
DIHWDU DV RSHUD® - R¥HUDO©-HV QR 0«[LFR LPSDFWDQGR
FRPHUFLDLV RV R Q((@&ﬁ @H poRr

\év\l/J%EDE)NOTJT_D\D/Ié é’\P'YHllW WHYRQWHUUH\ QR 0«[LFR DIl
A HPSE@Y SDUD D FRPXQLGDGH GH PRG
QXDPHQWH XVDQGR IRQWHV DOW

HILFLHQWH GHVVH UHFXUVR
i$V IRUWHV FKXYDV QR %UDVLO H QD $U.
SHVVRDO ¢V LQVWDOD®-HVY OLPLWDQGR
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$ 7THUQLXP FODVVLILFD RV ULVFRV UHDD-FLRIFDGCRORDRWOLDPY HP
GXDV FDWHJRULDV ULVFRV GH WUD GWHIFD¥R H ULVFRV | VLFRYV

(P UHOD©®©¥R DRV ULVFRV I VLFRV GX2MDBRRGHORWGH SDHYLV¥R IRUDP ED
HPSUHVD FRQWUDWRX XP FRQVXOWRGHH&R BB RQRVWVDL®¥B YTHSUWDHNVN BQWDW L
HISRVLO¥R GH VHXV DWLYRV H IRUQHEQW XPPDHEREBORVMR VREWHUHPR FF
R Q YHO GH ULVFR *QGLFH GH 5LVFRGHRQVGRHIDLAGRO DYWHUIRYHUQDP!
PHGLGDYVY SUHYHQWLYDVY HVWDEHOHF&LGDREVGLEBQ O |.Y/&HRFRIQWVEGBHIQRXUDP R
D HISRVLO¥R H YXOQHUDELOLGDGH D FLRFR WOLSRY GH HYHQWRYV

,OQXQGDO¥R SOXYLDO $ DQEOLVH FRQFOXLX TXH DV LQVWD
&LFORQHV WURSLFDLYV DSUHVHQWDP ULVFR VLIJQLILFDWLYR
'"HVOL]DPHQWRY GH WHUUD HISRVLO¥R H PHGLGDV GH PLWLJDO¥

HPSUHVD QRV FHQEULRV H SUD]JRV D

352'8726 3$5$ 80 )87852 6867 (17f9(/
527(,52 '( 352'8726 7(51,80

(1(5*,$ 5(129f9(/ $50$=(1%$0(172 (
3DUTXHV HUOLFRV 75$163257( '( )/8,'26
'H DORV HVWUXWXUDLV GH DOWD ODQXVHLR GH &2
TXDOLGDGH SDUD D IDEULFDO©¥R GH '"HVHQYROYLPHQWR Gl
HVWUXWXUDV GH WRUUHV HuOLFDYV JUDXV GH DOR SDUD L
)D]JHQGDV VRODUHYV GH DUPD]HQDPHQWR ¢
$OR JDOYDQL]DGR GH DOWD H WXEXOD®-HV SDUD |
UHVLVW-QFLD SDUD D HYWUXWXUD GH GH KLGURJ-QLR

VXSRUWH GH SDLQ«LV VRODUHYV

,1'®675,% $872027,9% ,1'®675,% '( &216(59.
9H FXORV HO«WULFRV ($/,0(1726 (17,1736
$ORV $YDQODGRYV GH $OWD (PEDODJHP PHWEOL!
5HVLVW-QFLD $+66 ,QLFLDWLYD &RQVHUYDV UHFLFO
( ORWLYH GH $OR GD :RUOG $XWR IROKD GH IODQGUH\
BWHHO 'HVHQYROYLPHQWR GH DOWHUQDWLYD ¢ DS
FRPSRQHQWHV FKDYH SDUD HPEDODJHQV SO£VW
YH FXORV HO«WULFRV HP SDUFHULD WHWUDSDFN

FRP QRVVRV FOLHQWHYV

75$163257( &216758%0...2
&DPLQK-HV H OETXLQDV SHVDGDYV 7THOKDGRV H UHYHVWIL
. $©RV DOWDPHQWH UHVLVWHQWHYVY H GH %RELQDV GH DOR UHY
EDL[D OLJD SDUD FDPLQK: :-HV SDLQ«LV GH LVRODPH
OHYHV FRPELQDP FRPSRQHOQ\
$©RV GH DOWD UHVLVW-QFLD DR HFROWIJLFRYV FRP VRO]
GHVJDVWH H VROX®©-HV SDUD R HFRQRPLD GH HQHUJL

WUDQVSRUWH GH PDWHULDLYV
DEUDVLYRYV
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2325781,'$'(6 BWLOL]DO¥R GH WHFQROR&RRV &b X

GD VLGHU%UJLFD HP 3HVTXHU D O0«J[L
$WXDOPHQWH D 7HUQLXP HVWE IRFVEP QRO R HVH GBY RO LPSQWMHWR LQF(
GH XPD JDPD GH SURGXWRV GH DORUMDKRY ERPQWIBRGROP UBLD SR/SMW EUDL
GXUDELOLGDGH H D UHVLVW-QFLD WR ¥YHWR @t QEY B3 BWXUDO SDUD K
UHQRYEYHO D 7HUQLXP IRUQHFH DOR IR@HRBRLHFRR SPUDPHOWH YLEYH
IDEULFDQWHY GH HVWUXWXUDV GH YXSRUW G2 4B FP VAt ¥ RROPURYE b

QR O0«[LFR H QD $UJHQWLQD

$0«P GLVVR D I£EEULFD GH ODPLQDGGPR WUy &wiY R SMiH&2r x 4Ry thP SUHVD |
0«[LFR HVWE HTXLSDGD FRP WHFQROIRIPH *rxH BHU MRRK GO EDYDOHQWH
SURGXO©¥R GH DORV GH DOWR YDORURMHIYRRFEHY XDEERD SHUDXORV G
D IDEULFDO¥R GH YH FXORV HO«WUBEPRY DI ERVBY IR RVCIRW| RULERAR B BQ D
LQG¥%VWULD DXWRPRWLYD SDUD DXRBHB8WHO ¥R SBPEWH @ WD® ERGKHVWDGRYV
PHUFDGR GHVVHV YH FXORYV D HYLWDU HPLVV-HV HP RXWUDV LQG:
FDUERQDWDGDV H SURGXWRYV TX PLF
3DUD R VHWRU GD FRQVWUX®¥R D KbURXXR SWR MHW R XQ¥PPD@RKRID H QR
IDPTOLD GH DORV UHYHVWLGRV H SRy RRPPHOWRGD D H[SHUL-
VXVWHQWEYHLV FRPELQDQGR FRPSRQHOWHN, {KERNIHRVRWER HP DQGDPHC
VROX®-HV GH HFRQRPLD GH HQHUJLD ¢ab GRVVDY LQVWDODO-HYV QR %L

(P D 7THUQLXP YHQGHX DSUR[LPDGDPHQWH

PLOK-HV HP SURGXWRYV SDUD XVR HPEQHWRUR WHRRIERBPLAHI/WR GH XP S
UHQRYEYHO YH FXORV HO«WULFRV RIXUWEEXHAVFEHQRN SYJVEMNRR 2 SD
SURMHWDGDYV SDUD DWLQJLU PHQRU SHPRIRKWBLRWCPHIDEREBBRGP GH
VHU PDLV HFROMPJLFD HP FRPSDUDOYR ERGWDHWGHUHBFLYPD UHGXO©¥R DQXD
DOWHUQDWLYRV $0«P GLVVR D 8V IHPLYYVHVR @HURFAFLGLEDY RSHUDO-HV |
PLO WRQHODGDV GHVWLQDGDV D DVSDYIIGBGHYDMXBGMHQWEYHLV QR
WHUFHLUR H TXDUWR WULPHVWUHV GH $ HPSUHVD HVSHUD TXH

HVVHV Q%PHURV FRQWLQXHP FUHVFEQGR) @ R Vo HUWKEDRYR DB WK LEH P +
FRQVWUX©O¥R GR IHUUR YHOKR QR %U
SDUD DXPHQWDU R PL[ GH VXFDWD Gt
"(6(03(1+2 '( SDUD $ SUHYLV¥R « TXH R SURMH\

(P D WD[D GH LQWHQVLGB®H GH HPLVV¥R GH &2

7HUQLXP SDUD DOR ODPLQDGR D TXHQWH HVFRSR H

FDWHJRULDV H VRE D PHWRGRO%R%@V %Dgigﬂﬁggry %%LE&VﬁﬁEM$UHW®*

GH WRQHODGRY GWRQHODGD HTXL YD %EW Y é% Wt QWH DV
ED HP ORVVDV LQVWDOD®-HV QD

ODPLQDGR D TXHQWH UY¥
HPSUHVD UHDOL]J]RX WHVWHV SLORWR

'H DFRUGR FRP D PHWRGRORJLD GD ARWD B VAWIRHO®HHYE¢ HERIVQW RSRY GH FD
P«<WULFDV XVDGDV HP QRVVD PHWD BDLRWRAYVRUH ¥ LA¥L A ® O WXOHFBRR V X
HPLVV¥R SDUD R DOR EUXWR HVFRSF VHQVMDOIHO-HV GH FRTXH HP VXD
WRQHODGDBRGBHVEDHODGD GH DOR EHIXWRIHYWH GB4ANURUORY HVWY¥R HP
« FRQVLVWHQWH FRP RV DQRV DQWHEHRWHY Lt FR R BUR<«GYIFRORERWLILF
GD LQG¥%VWULD VLGHU%UJLFD GH DFRUGR FRP GDGRV GD
ZRUOGVWHHO $ 7THUQLXP DQWHFLSD TXH D LQWHQV
FRPHODUE D GLPLQXLU DSpV ¢ PH
$R GHFRUUHU GR DQR D HPSUHVD FRQWHQXBYERHIHHEPXREHIP FROFOX
VHXV SURMHWRV GH GHVFDUERQLIDQ¥®£JLR RSHUDFLRQDO FRPSOHWR
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&RPR SDUWH GR VLVWHPD GH JHVWMRLZN -HY GH FAURQLX®RGR D DERUGDJH
HPSUHVD GHVHQYROYHX XP VLVWHHFD REFROQR K I$SWH D AR BH MY PHW R C

352-(726 '( '(6&%$5%21,=%$%..

352*5(662 '85$17(

.2 '$ 7(51,80

352-(726 (;(&87%$3B@-(726 $181&,$'26 28 62% '(6XABA/M26 (W07 S1f/,6(

,1,&,$7,9%6 0¢;,&2 %5%$6,/$5*(17,1$ 352*5(662 '85$17(

,QLFLDWLYDV GH
HILFL-QFLD
HQHUJ«WLFD

6XFDWD QD PLVWXUD
PHWEOLFD

ODW«ULDV SULPDV
DOWHUQDWLYDV O
ELRPDVVD

(QHUJLD UHQRYEYHO

&DSWXUD H 8VR
GH &DUERQR

7HFQRORJLD GH EDL[R
FDUERQR

O1R O«[LFR SODQRYV SDUD FHUWLILF
VRE D ,62 HVW¥R HP DQGDPHQ\

O1R O«[LFR H QD $UJHQWLQD R SUR
LOXPLQDO¥R /(' HVYWE SURJUHGLQG

01D $UJHQWLQD 2 FRQVXPR GH HOH
DMXVWDQGR RV DFLRQDPHQWRV Gl
YHQWLODGRUHYV GH P«GLD WHQV¥R
H[DXVW¥R QD VLGHUY%UJLFD

O3URMHWR HP DQGDPHQWR SDUD DX
VXFDWHDPHQWR QR %UDVLO 3UHY
SULPHLUR VHPHVWUH GH

(@) PLOK-HV GH WRQHODGDV GH VXF
WRGDV DV LQVWDOD®-HV GD 7HUQI

B ,GHQWLILFDU IRUQHFHGRUHV GH
VXVWHQWEYHO H H[SORUDU SRVV
PHLR GH SDUFHULDV VLQ«UJLFDV

O1R %UDVLO RV WHVWHV LQGXVWUIL
7THVWHY DGLFLRQDLVY HVW¥R SODQ
Q YHO GH XVR H YDOLGDU D HILFEF

O1R O«[LFR IRUDP UHDOL]DGRV WHYV
VXFHGLGRY SDUD R XVR GH FDUY ¥}

01D $UJHQWLQD D FRQVWUX
HVWE HP DQGDPHQWR ,Q F
SDUD R ILQDO GH &DSD
SRW-QFLD LQVWDODGD WR

O1R O«[LFR DQEOLVH GH SDI
ELRJEV HP VXEVWLWXLO¥R

O1R 0«[LFR LQVWDOD®¥R GF
VHUYLORYV

O$XPHQWR GH QD FDSDFLGDGH G|
&2HP UHODO¥R D JUDO®DV DRV S
QDV XQLGDGHV GH *XHUUHUR H 3X|

O1HJRFLD©-HV HP DQGDPH@WR SDUL
IXWXUD LQVWDODO©¥R GH 5HGXO¥R
BHVTXHU D O«[LFR

O$YDQOR QD DQEOLVH GMBODQWD C
%UDVLO

O&RQVWUX©¥R HP DQGDPHQWR GD V
BHVTXHU D O«[LFR FRP EDVH QD
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(VVH VLVWHPD QRV SHUPLWH JHUHQ V_H Vv, H *(
QR QYHO GD OLQKD GH SURFHVVR HEEL&)Z@/D §b:¥ félﬁ/bY(HQFL
RSHUD® -HV DXPHQWDQGR D WUDQVSpWU V ¥
HP QRVVRV FEOFXORV H IDFLOLWDQG E‘%ﬂuéqﬁg@g{g XP SD
VXFHGLGD GR LQYHQWEULR SRU XP FIFQZQ’]D(E\/.Q/V-IHNH]}J\@RPS)(?G DQ

HVWD VROX©¥R GH LPSOHPHQWDO®¥R GH 7, DJRUD WHPR

FDSDFLGDGH GHQWUR GR QRVVR VLVWU@CQVFLV@¥F€RGH&RP LV
UDVWUHDU RV UHVXOWDGRY GD DSOLF G G

GR 3URWRFROR *(( H ZRUOGVWHHO $0 E\?\épﬂ/@gz km IH;\?WEI'
IDJHQGR HVIRUGRV SDUD DYDQODU QE5Y}F) IRPDSID[U@@R DRLQ G Y

FEOFXOR GD SHIJDGD GH FDUERQR GR SURG

XPD WUDQVL©¥R FRI

(P UHOD©¥R DRV GDGRVY GR HVFRSR GXUDQWH R DQR

GH UHDOL]DPRV XP HVWXGR GH UHOHY=QFLD
VREUH DV TXLQ]JH FDWHJRULDV LQFOX GDV QR HVFRSR2g¢ )21528*(
&RPR UHVXOWDGR YHULILFDPRY TXH D FDWHJRULD . 5(725 *12%$/ 6(1

%HQV H VHUYLORYV DGTXLULGRYV FDWHJRULD
$WLYLGDGHY UHODFLRQDGDV D FRPEXVW YHO H HOQHU§LBB8 G (173% ./, $"(
FDWHJRULD $ GLVWULEXLO¥R H WUDQVSRUWH XSVWUHDP

V¥R UHOHYDQWHYV SDUD D QRVVD HPSUHVD -£ LQFOX PRV

DV FDWHJRULDY H HP QRVVR LQYHQWEULR

FRUSRUDWLYR H HYSHUDPRV LQFOXLU D FDWHJRULD

GXUDQWH $V FDWHJRULDYVY H WDPE«P VHU¥R
LQFOX GDV HPERUD Q¥R VHMDP UHOHYDQWHYV SDUD D
THUQLXP

$0O0«P GLVVR FRPR SDUWH GDV SUEWLFDV GH
IRUQHFLPHQWR VXVWHQWEYHO H SDUD PHOKRUDU D
SUHFLV¥R GR LQYHQWE£ULR FRUSRUDWLYR GH HPLVV-HV GH
*(( GD 7THUQLXP D HPSUHVD HVWE WUDEDOKDQGR QD
FROHWD GH LQIRUPD®©-HV VREUH D LQWHQVLGDGH GDV
HPLVV-HV GH PDW«ULDV SULPDV H SG@@'@V @GT)GEPg,’G@V
GH WHUFHLURYV (VWD LQLFLDWLYD PHOKRUDUE D DYDOLDO¥R
GDV HPLVV-HV GR HVFRSR HLGHQWS ILHDQEXPPVHVWE HPSHQKDGD HP PHC(
IRUQHFHGRUHV FRP RV TXDLV GHYHPRWWRPODMOEROHVWYR DPELHQWDO +
PDLV &RPR UHVXOWDGR GD FDPSDQWIW®¥HB FRP R REMHWLYR GH DOFDQOL
GDV HPLVV:-HV GH HVFRSR GDV FRPHUDIMQGHILIDU DV HPIRWY -PHWLB HG&2XPD
PDW«ULDV SULPDV H DOR IRUDP FDOHXODGROWHRE®H HQHUJLD
GDGRV HVSHF ILFRVY GH IRUQHFHGRUHYV
'"HSHQGHQGR GD WHFQRORJLD XWLO|
3RU ILP D HPSUHVD FRQWLQXD SDUWHRLFEIDPCGARR %UDVLO H QD $UIJHQW L
DWLYDPHQWH GH IpUXQV LQGXVWULDJHWVHAEXDIFNERWMEXBWUDGRY GH SURF&L
LQWHUQDFLRQDLY SDUD DOFDQODU RFRRGROFRWRHEVY GH DOWR IRUQR %
FRP«UFLR MXVWR HQWUH DV UHJL-HVGEXRJDPRVOH ® %2)J H JEV GH IRUQR
WUDQVLO¥R SDUD XPD HFRQRPLD GHFRPPIHRFBORBROR/LGXDO GD SURGXO¥
3RU H[HPSOR D HPSUHVD SDUWLFLSD GH Y£EULRYV
JUXSRV GH WUDEDOKR GD DVVRFLDO¥RKY RO @RWKLBIOVLO IRUQHFH HQHUJ
JOREDOPHQWH H GD $ODFHUR QD $P SWIRHF®XEMWRLO® DOR H YHQGH GD H
SDUD D UHGH QDFLRQDO H FRPSUDG
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$0«P GLVVR D HPSUHVD HVWE UHGX]GEEGRUHX BRPNGWRI\GBYDQORYV WHF

JEV QDWXUDO QR %UDVLO XVDQGR ELRPHWFQR BRWLHIRF DGFOUW LU

GH UHV GXRV VUOLGRV XUEDQRV $ WD[D GH VXEVWLWXLO¥R GR

JEV QDWXUDO IpVVLO SHOR ELRPHWD®®RI KLY GIHR VHIIFOMGIM RV H[HFXWDGR

HP WRUQDQGR VH XPD IRQWH GH HQHUJLD IOH['YHO H

UHQRYEYHO 1D $UJHQWLQD D YHORFLGDGH GRV
LQGX]LGD QRV FRQYHUVRUHV VLGHL

1D $UJHQWLQD D HPSUHVD XVD JDVHNFRH GR RRIPVIVR BWDBDV GR SURFHV

SURGX]LU HOHWULFLGDGH TXH FREUH SO XHLWD @ PRHROQNVK VKW HOHWULFLG

QHFHVVLGDGHV (VSHUD VH TXH D HOHWWLXFH.RS BB HUHW R HIQUWRGBH PHWDC

DXPHQWH XPD YH] TXH R SDUTXH HUORAR -QILBUJHQW®RQMRSUR H LQ FLR G

HQWUH HP RSHUDO¥R DW« R ILQDO GHMHVX8WREHPLWMK®X© -HV GH DSURJ[L

GD HOHWULFLGDGH DWXDOPHQWH FRPBDGD GH WHUFHLURYV

1R O«[LFR D 7THUQLXP FRQWUDWD R IRR @QHKHLAFRH QGAXRJ AW H FRPSOHWDL
HOHWULFLGDGH SDUD D 7THFKJHQ XPDQXR/IGRDDGERFGRORROXQWEULR HQWU
FRPELQDGR GH SURSULHGDGH HP SDWRHBUDSPRD D SHOEXMY GH *XHUUHU
HD7HFSHWURO 'D FDSDFLGDGH GH DOFRRJIJDZPOAMWXY B VHIXLQWHY RSRU
7THFKJHQ D 7HUQLXP FRPSUD SDUD QVRHB¥RSHILIFRRHUHO¥R GH YD]DPHQ
YHQGH R HIFHGHQWH SDUD R PHUFDGHRRPHULFDGR 2 XREGDEFPH QWR W«UPLF|
HOHWULFLGDGH GD 7THFKJHQ UHSUHVHQWIH&®PR HHRXQYHOODGH YD]DPHQ
HPLVV-HV EDVHDGDV QR PHUFDGR GHQHDWFRBRO ¢BXEVHMIQNXPO¥R GH OXPL
HP FRPSDUD©¥R FRP R XVR GH HOHW DIQRA IGIDG SREDOXWGRELULDY GH /(" H V
QDFLRQDO $0«P GLVVR HP D 7THERWRUBGTGH EIDL [D HILFL-QFLD SRU
SRU PHLR GD 7THFKJHQ FHUWLILFDGRWNIIGAH +H@MHWDJ IS ORIPYSBD 1HVWH Y% OWLI
HTXLYDOHQWHYV D GR FRQVXPR GHXPOHMARGRBDmLIBHRQHUJIJLD GH
O«[LFR

1R %UDVLO RWLPL]DPRV R XVR GH ¢
20KDQGR SDUD R IXWXUR D 7THUQLXPPHOKWHDGGERDOEFD@QEIIBDOPHQWH D Y

XPD TXRWD GH GH HOHWULFLGDGHIPWHGRYEIYHPPBWUR UHGX]JLQGR R Q

HOHWULFLGDGH FRPSUDGD DW« HWHYRVBDRERVIHRUGBY FRP UHFXSHU]I

ODPLQDO¥R D TXHQWH DOWRYVY Q YHLV ,VVR SHUPLWLX XPD
JEV QDWXUDO GH Pu DQR

(ILFL-QFLD (QHUJ«WLFD &RPSURPLVVR GD 7HUQLXP

JLODOPHQWH R VLVWHPD GH JHVW#¥
FRP D OHOKRULD &RQW QXD « FHUWLILFDGR SHOD ,62 $WXD

$ HILFL-QFLD HQHUJ«WLFD GHVHPSH?D MSFH 31 T\@igs%R RVI(-)li(J[\I(_LF@F;R
HVIRUORYV GH GHVFDUERQL]D©¥R SRL V¥R EHUWLIL,
HOHWULFLGDGH GH IRQWHV IpVVHLV fp DV LQVV
UHODFLRQDGR ¢V HPLVV-HV GH JDVH H RO«[LFR
GLVVR D UHGX©¥R GR FRQVXPR GH H VHU LPSOHP

LV LQIRUPD®-|
& LILFD© HV QHVWH UHODWRQMULR

SRXSDQO®DV HFRQYPLFDV H GHSHQG
XPD PHOKRULD QD SURGXWLYLGDGH

(P D HPSUHVD ODQO®RX XP SURJUDPD DEUDQJHQWH

GH HILFL-QFLD HQHUJ«WLFD SDUD LGHQWLILFDU H H[SORUDU
RSRUWXQLGDGHY GH HFRQRPLD GH HQHUJLD 'HVGH HQW¥R R
SURJUDPD VH H[SDQGLX H « UHYLVDGR DQXDOPHQWH ¢ OX]
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35,1&,3$,6 100(526

(YROX©¥R GRV LQGLFDGRUHYVY GH GHVHPSHQKR HP UHOD®¥R ¢ P
HPLVV¥R GH FRP EDVH QR DOR EUXWR H QD PHWRGRORJLD Z

,17(16,'$'( '( (0,66..2 325 721(/$'$ '( &$3785% ( 862 '( &2
(682326 ( 0,/ 721(/$'$6
0(72'2/2*,$ :25/'67((/

2V GDGRV GH HQHUJLD H HPLVV-HV DTXL DS

,17(16,'$"( (1(5*<7,&% VLGHUY%UJLFDV GD 7THUQLXP H V¥R EDVHDGR
* *$-28/(6 &21680,'26 325 721(/$'$ 'CRB%RUHSFWHHO $V HPLVVVMR OW EOLHADER H
352'8=,'2 GH JDVHV GH HIHLWR HVWXID UHODWDGDV

HIHLWR HVWXID GHQWUR GRV SURFHVVRV GI

$V HPLVV-HV GH (VFRSR IRUDP FDOFXODGD
FRP EDVH HP PHGL®-HV HVSHFTILFDV GR ORF
UHDOL]DGDV S HRODS MXW®PIFE H2YED GLGR SDU
FRQVLGHUDGR FRPR HPLVV-HV HYLWDGDV $
XVDQGR IDWRUHV GH HPLVV¥R EDVHDGRV HF
PHUFDGR 1°YHO GH DFRUGR FRP RV IRUQF
FRQWDELOL]DQGR FHUWLILFDGRY GH HQHUJ

PLO WRQHGNGHPLGW Y GH (VFRSR IRUD
IDWRUHV GH HPLVV¥R GH 1°YHO H 1°YHO F
PRQWDQWH IRUQHFLGRY SHORV IRUQHFHGRL
EHQV H VHUYLORV PDW«ULDV SULPDV SDUD
$OWR JRUQR YHQGLGD SDUD RXWUDV LQG%V

2 QGLFH GH LOQWHQVLGDGH HQHUJ«WLFD H
UHSUHVHQWDP WRGDV DV IRQWHV GH HQHU.J
HOHWULFLGDGH H D HQHUJLD QHFHVVEULD S



5('8%0...2 '2 ,03$&72
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, 9PBIHU XVR HILFLHQWH GRV UHFXUVRV

GOLQLPL]DU R XVR GH £JXD HP £UHDV FRP HVEDVVH] K GU
USOFDQODU D HFRQRPLD FLUFXODL H GHYHQYROYHU QORY
SDUD FRSURGXWRVY VLGHUYUJLFRV (0 552 (7126 50% (175
G3UHYHQLU D SROXLO¥R QD IRQWH PLQLPL]DQGR R LPSDI
RSHUD® -HV GD HPSUHVD QR PHLR DPELHQWH
G3UHVHUYDU D ELRGLYHUVLGDGH GHQWUR GD £UHD GH LC
HPSUHVD

i,QFRUSRUDU IDWRUHV DPELHQWD _V HP WRGDV DV GHFL\
G3URPRYHU D JHVWY¥R DPELHQWDO GHQW 1“@%25@3 V2D LQ
WRGD D QRVVD FDGHLD GH YDORU DXP@Q;WP@@@ DezFRQ\

FROHWLYD HQWUH QRVVRV IXQFLRQEULRV H DV FRPXQLC

DWXDPRYV

UW([HFX©¥R GH SODQR GH LQYHVWLF'HQWRf’[BQBIZH,@W&DO
PLOK-HV 325 721(/$'$ '"( $%2

G(VWXGR GH VLVWHPDV IHEKDGRV GH £J>§OP.P ﬁgf}l( U RMH RV
TXDQGR YLEYHO

(3ULRUL]DO¥R GR XVR GH £JXD GH HVJRWR WUDWDGD HP
HVFDVVH] K GULFD

(OHOKRULDV QD FDSDFLGDGH GR WUDWDPHQWR GD £JXD
GR WUDWDPHQWR SHOR DSHUIHLERDPHQWR GDV LQIUDH
LQVWDODO®-HV 0,8, ELE,S
i,PSOHPHQWDO¥R GH VROX®©-HV WHFQRO2SLISB(E . §BUD P H_(
PRQLWRUDPHQWR GD TXDOLGDGH GH D&igggés?akgﬁvﬁs@vﬁfzégd
i,PSOHPHQWDO¥R GH SURMHWRY GH LQIUDAVWUXWXUD H
PHOKRUDU D TXDOLGDGH GR DU FRPR D XWLOL]DO¥R GH
SEWLR GH PLQ«ULR GH IHUUR H FLUFXLWRV IHFKDGRV Gt
OLQKDV GH SURGXO¥R

i3URPRO¥R GR XVR DOWHUQDWLYR GH FRSURGXWRVY UHV)
SURFHVVR VLGHUY%UJLFR

i5HIRUOR GH VLVWHPDV GH PRQLWRUDPHQWR H FRQWURC
LQFOXLQGR VHQVRUHV SDUD SHUPLWLU UHODWRULRYV GF
UHDO

G(IWHQV¥R GD FHUWLILFDO¥R ¢V QRVVDV, SULOELSDBLV LQ
QRUPD ,62 8VLPLQDYV



7(51,80 5(/$7+5,2 '( 6867(17%%,/,'$"( 9,6..2 *(5$/

5(63216%$%,/,'$'( $0%,(17$/ ¥29(51%1% $

1R PXQGR WRGR DO -HV KXPDQDV LPS8REIr HPr FRIRQWHILRVRUWH UHODFLR
QR HTXLO EULR GHOLFDGR GR HFRVVAWWHFID &Rk OGH MpHhhVxR H R GHVHI
GH LQG%VWULDV H SRSXOD©®©-HV D SURSVHND/ KRUYH bRXXOMWRYHDV GH PH
QDWXUDLY DXPHQWD WUD]JHQGR D QURHWDR@OBHI BEH PHOIWRDOBHRWH H
PRQLWRUDU D TXDOLGDGH GR DU D 8YBHRWGHIPGEHDEILUHWRULD GH $PELH!
GHVSHUG FLRV H SURWHO¥R GD ELRGRHHPAGBDGH 1HVWH

FDS"™WXOR DSURIXQGDPRV RV SDVVRAWVPTXH D 7THUQLXP HVWE

WRPDQGR SDUD UHGX]LU VHX LPSDFWR DPELHQWDO H

SURPRYHU SUEWLFDV VXVWHQWEYHLYZ? GHRWPHR SHEQKHRWRRRLERWDO « DQDOL

HTXLOLEUDU R FUHVFLPHQWR LQGXVWHA OO HRG D FRIR/ ABEFDHQWH 6DYG
GD QDWXUH]D GLUHWRUHV $0«P GLVVR TXHVW:HV

LQFOX GDV QDV SDXWDV GH UHXQL:}
FRPHUFLDO H LQGXVWULDO UHDOL]I
FRPR WDPE«P HP sPELWR FRUSRUDW

1266% (6758785%
*29(51$1%$ $0%,(17$/
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3RU ILP R &RQVHOKR GH $GPLQLVW R QIRUPD

VREUH HYHQWRV UHODFLRQDGRYV FR%DfiivszlU éPlE&%WI%\QbJHLFDP

SRGHP WHU XP LPSDFWR QD UHSXWD QQV

FRPXQLGDGHV RQGH RSHUDPRYV DPELHOQWDO®H'GH VHJIX
HVWUXWXUD SDUD RWL

(P R &(2 GD 7THUQLXP DSURYRX D DWXDOL

DO¥R
GD 3RO WLFD DPELHQWDO H GH HQHUDUL$ PTHl—bH\bDMH[b FRQVLVW
HVWUXWXUD H « HYSHUDGR TXH WRG%%VSIU%Yj)FFEPRSbDEU LRV H C
$V SULQFLSDLY DWXDOL]D®-HV V¥R VWD L(%WHJUD©¥R IR U
FRP D PHWD

,QFOXV¥R GH XPD URWD GH GHVFDUERQL]DO©¥R

GH DOFDQODU D QHXWUDOLGDGH GH KoDiRkb® IvevibGvH ¢ GH JHU L
YLDELOLGDGH WHFQROWPJLFD H FRQGL®O® .HYV P FRG

,QWURGX©¥R GR FRQFHHLWR GH HFRQMM%E&QOL@@ Fi‘l HOD VH D
DPSOLDQGR R DOFDQFH GR XVR HILFLH W IS W' VRYR\GH VXV WH

QDWXUDLYV
OHQ©¥R HVSHF ILFD ¢ PLQLPL]D©¥R GH HPLVV-HV
DWPRVI«ULFDV QRV ORFDLVY RQGH RSHUDPRV RWLPL]DQGR R

XVR GH £JXD H PD[LPL]DQGR VXD UHXWLOL]DO©¥R 0$5,1% &+,(69%
,QFOXV¥R GD SURWHO¥R GD ELRGLYHUVLGDGH QDV £UthV2H@GK O0(,2
RSHUDPRV H FRPSHQVDO¥R GH LPSDFWRYV $0%,(17( 6%c'( (

$SOLFDO¥R GD SHUVSHFWLYD GH FLFOR GH YLGD H JFB\;EW§£§$§%|O$
ULVFRV HP QRVVRV SURFHVVRV GH PHOKRULD FRQW QXD
SURPRYHU D FRPSUD GH SURGXWRV WHFQRORJLDV H

VHUYLORV VXVWHQWEYHLVY H HQHUJHWLFDPHQWH HILFLHQWHYV

$ 3RO WLFD $PELHQWDO H (QHUJ«WLFD GD 7THUQLXP HVWE
GLVSRQ YHO QR VLWH GD HPSUHVD DR ILQDO GHVWH FDS WXOR

(675%$7<*,$

(VWUDW«JLD GH '"HVHPSHQKR DPELHQWDO GD 7HUQLXP
HQJORED RV VHIXLQWHY FRPSRQHQWHMW XO¥R GH XP SODQR GH LQYHVWL
(VWDEHOHFHU SDGU-HV DPELHQWD LV FFRRIG/R. \QUDHRHNDHO\R H PDWGRRS B W \RH/P S H Q
ORFDLV VRE D VXSHUYLV¥R RSHUDFLRQDQ YGD/ WHBBQXWRY WRWDOL]DUDP
'"HVHQYROYHU XP VLVWHPD GH JHVWYRHBSPHVHQWDQ XR) XIR. DDXCRIQWR GH
SDUD IDFLOLWDU D FHUWLILFDO¥R VREWHGBURMWY LQWHUQDFLRQDLV
$QE£OLVH &RPSDUDWLYD FRP 8VLPLQBWLIOQPICR*RIFIEDY PHOKRUHV W«FQLF
$XGLWRULD UHJXODU SDUD PDQWHU RNVUDURIEGIVVIRDWGR IRSWEWR H SUHY
DPELHQWDO H GH HQHUJLD DWXDOL]BGRMHWRZH@M L Q¥ BDWWELPHIQMWEHL Q F C
PHOKRULD PHOKRULD GR GHVHPSHQKR SDUD DC
(VWDEHOHFLPHQWR GH XP VLVWHPD RMRWROPH®WEHLQWHJIUDGR GH
FRPXQLFDO¥R H LQYHVWLJDO¥R GH L¥XBERWBYRDE8DLHDMLDWY¥R GR &LF
FRPELQDGR FRP R VLVWHPD GH JHVWMROIDUUD®RRBAELHQWDO GH 3URGXW
VHIXUDQ®O®D SDUD DVVHJXUDU XPD D EROXYX¥RPGHROHADM-DPELHQWDLV Q
OHOKRULD GR VLVWHPD GH JHVW¥R G3D THER\W XOP BRQHYMWDLIVW\ SDUD DXPF
GD HPSUHVD LQFOXLQGR PRQLWRUDPREBEWRDRDOHLQYWYRXHPME D 7HUQLX|
VH HQFRQWUD GLVSRQ YHO QDV LQV RIDPDD/E@VH R XG RP5 PR GLHD KRUDV GH \
-DQHLUR TXHVW-HV DPELHQWDLV SDUD | X
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SDUWLFLSDO¥R GD DGPLQLVWUDO¥R $ BRM WQLIPOPCHFFEEREUWWW®VH HQHUJ«W
DPELHQWDLY GH GLIHUHQWHY RUJDQIHDQIHKW FRPRURBOWHHRIRGD XPD GH
QD $P«ULFD /DWLQD H D ZRUOGVWHH@HHRFWRG ® K XXSQUIR OHLV H UHJXO]
FRQVWUXLQGR FRQKHFLPHQWR GDV PISOKREHNWLSUEWL¥FDWOFDQODU RV P
GHVHPSHQKR DPELHQWDO FRPR EDV
'DV LQVWDOD®-HV GH SURGX©¥R H GHNFGYROPHRHNRVEH ROWHQWEYHO
GD 7HUQLXP IRUDP FHUWLILFDGDWPEREHIWRUYPMH  BHIXODPHQWRYV H PF
H GDV FLQFR XQLGDGHV RSHUDALRRWPBUDGHWURKHNOPWRIULDY V¥R DE
GH /DV (QFLQDV TXDWUR WDPE«P IRQDPHPHUMILRBED®D V
$0«P GLVVR D LQVWDOD®¥R GH 3HVTXHU D IRL FHUWLILFDGD VRE
R HVTXHPD /((" HP 2 FXVWR ILQDO GR FXPSULPHQWR GF
HP SDUWLFXODU GRV UHJXODPHQWE
QHP VHPSUH « FODUDPHQWH FRQKHF
5 6&26 SRUTXH FHUWDV OHLV H UHJXODPHQ
Y“4OWLPRY DQRV RX HVW¥R VRE FRQV
2V ULVFRV DPELHQWDLY GD 7THUQLXPDYW RULGOEHY FRPSHWHQWHYV 2V JI
SULQFLSDOPHQWH DR FXPSULPHQWRFXP IHM PYDOH¥RY H RV UHIJXODPHQW
DPELHQWDO SRVV YHLV PXGDQoDV GHNMYRORGYHYYE¥BRHPHYDQWH HP QF
LPSDFWR QD OLFHQ®D GH RSHUD®©¥ROH WPWUAHNV®DIE P VXD
UHSXWDO¥R

&(1752 '( 021,725$0(L(@WUH DV DO-HV LPSOHPHQWDGDV QR %UDVLO D 7HUQLXP SR\
12 5,2 '( -$1(,52 LQGLFDGRUHVY GH GHVHPSHQKR DPELHQWDO SHUPLWLQGR D W



$0%,(17$/ $1(;26
62&,$/
*29(51$1% $

(PERUD LQFRUUDPRV H FRQWLQXD UK RRPS DHWIF RADPHEWY FHPXPHQWRX FRQVI
GHVSHVDV SDUD FXPSULU DV OHLV BJIRD GHI WHDFHQWRY Q@B OkFENRILSULC
KE VHPSUH R ULVFR GH TXH DFLGHQNMIRWREGH GIW VIDWRXY H[WHUQDV GH
LQFLGHQWHYV SRVVDP RFRUUHU H SWHIMXGKPRY RR\GWR YHG KMW@PWMRG LUH W
RX RSHUD®© HV PXQLFLSDLV GH HVJRWR &RQVHTXHQ

HVIJRWR UHSUHVHQWRX  GD FDSWD

LQVWDOD®© HV VLGHU%UJLFDV PH[LFD
"(6(03(1+2 3HVTXHU D REW«P GH VXD £JXD GF

£JXD VXEWHUU=RQHD
*HVW¥R GD £JXD

$ 7THUQLXP FRORFD XPD IRUWH -QIDYRPEDLIEV W R s?fdé)% K§ SDSHO
GD £JXD HP VXDV RSHUD®-HV LPsoNP¥UB{DBRDR SR PR GX©¥ GD 7THUQLXP
HVWUDW«JLD HVSHF ILFD GR ORFDOYIXH'PREPEERUTRBY QD JHUDOXR GH

FDUDFWHU VWLFDV %QLFDV GH FDGBX@RQESB&%SFFQEEB%'@)@RG@\/\%*D@”@D YL
GD DGRO¥R FRQW QXD GH WHFQRORYRH? GHEKH WP b FRYdYRp ~ D £JXD
YLVD PHOKRUDU DV SUEWLFDV GH JRVPWYRREB SO%D Bk @RBI% 'G%VWDOD@

WRGR R FLFOR GHVGH D FDSWDO¥R DW« ¢ GHVFDUJD UHGX]LQGR
DvVVLP D VXD SHIJDGD DPELHQWDO H SURPRYHQGR R XVR
VXVWHQWEYHO GD £JXD

(P R FRQVXPR WRWDO GH £JXD GH 7THUQLXP TXH

LOQFOXLX SURGX©®©¥R GH DO6R SURFHVVDPHQWR H SURGXO©¥R GH
HOHWULFLGDGH FKHJIJRBRSHQDVPLOKHUDP

GH UHJL-HV FODVVLILFDGDY FRPR GH DOWR RX H{[ WUHPDPHQWH
DOWR HVWUHVVH K GULFR GH DFRUGR FRP R $WODV GH 5LVFR

+ GULFR GR :RUOG 5HVRXUFHYVY ,QVWLWXWH :5, YHUV¥R

2 SULQFLSDO XVR GD £JXD IRL SDUD DV XVLQDV QD $UJHQWLQD H
QR %UDVLO RQGH TXDVH WRGD HQWUDGD GH £JXD « GHYROYLGD ¢
VXD IRQWH &RP LVVR R FRQVXPR WRWDO GH £JXD
UHSUHVHQWDQGR D £JXD SHUGLGD QR SURFHVVR W DOL]RX
DSHQDYV GD FDSWDO¥R DQXDO HP

(IFOXLQGR DV XVLQDV D FDSWDO¥R GH £JXD SDUD SURFHVVRV
VLGHUY%UJLFRV H GH SURFHVVDPHQWRg® 87 IRE §H$

PLOK-HV GRPPDSUR[LPDGDPHQWH Dfaﬁq 5 0

HP EUHDV GH DOWR RX H[WUHPDPHQ D ? V\ﬁJH(/\ﬁ—/?(ZGJOL§§72
0«[LFR 2 12 0<;,&

$R ORQJIJR GRV DQRV D 7THUQLXP GHVHQYROYHX YE£ULDYV
HVYWUDW«JLDV SDUD PLQLPL]DU R XVR GH £JXD HP VXDV
LQVWDOD®-HV VLGHU%“UJLFDV PHI[LFDQDVY DOFDQODQGR XPD WDI[D
GH LQWHQVLGDGH GH XVR GH £JXD GH DSHQDV PHWURYV
FWELFRV SRU WRQHODGD GH DOR EUXWR SURGX]LGR HP
LQFOXLQGR £JXD UHXWLOL]DGD (VWH Q“PHUR FRQWUDVWD

Y B SRU WRQHODGD GH DOR EUXWR. AL Wh b v b, B - 21
WHFQRORJLD GH )RUQR (O«WULFR D %é L%HO%VE?G%\eH A$6 ,1673/8%
HVWXGR GH DOR PXQGLDO GH 6,'(5@5*,&%6 "( $%02 12 0¢;,&2
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(67$% — (6 '( 75$7$0(1 R 7HUQLXP SRVVXL HVWD®©-HVY GH WUDWDPHQWR SDUD £JXD GH
f*8% (0 1266%6 ,167$/$%STHOV¥R GD 3HVTXHU D LQFOXL LQYHVWLPHQWRY HP £JXD WL

3RU H[HPSOR D LQVWDOD®O©¥R GH 3DGPDHUGCIHJ9IDIVMWER @QD/WDGRYV DOJXQ\

&ROYPELD LQDXJXUDGD HP RSHUWUB \WRPRXGHYEYXMHPD

GH FLUFXLWR IHFKDGR UHDEDVWHFHQGR D £JXD SHUGLGD

DSHQDV GHYLGR ¢ HYDSRUDO¥R H SXGJ«][[]_\,{:F\SD PHVPD IRUPD

R ODPLQDGRU D TXHQWH HP 3HVTXHUQF RURER o¥RIEH BEBBWDV PuYHLV

SULQF SLR GH FLUFXLWR IHFKDGR DXPHQWR GR UHXVR GH £JXD QD XQl
RVPRVH UHYHUVD « XP SURFHVVR TX

$O0«P GLVVR R VLVWHPD GH JHVW¥R |§ it £EJ WD BI0Q DWHKXBED £JXD SDVVD

JDUDQWH TXH D £JXD OLEHUDGD VHMDHPEHYDYD® GBPVWSHUPRERPHD SHUPLW

UHVWLWX GD HP VHIXUDQ®D ¢ VXD IR@¥VWHSXRBP HIVD/®DSTHEN ERIBE HDVHU UH)

HPSUHVD PRQLWRUD ULJRURVDPHQWSURFAXWVWRERBEXRVULDLY RX RXWUI
FRQVXPR H OLEHUDO¥R GH £JXD SDUD FXPSULU FRP RV

UHJXODPHQWRY DPELHQWDLY ORFDL VDLQVWDOD©-HV

5
DYDOLDP D TXDOLGDGH GD £JXD XVDEFLQJBY‘I]R’E'\Y/ LR S BY P WHBYPHOWD © ¥F
I"VLFR TX PLFRV H EDFWHULROWJILFRYp AR QF ¥HOVF BY SRRPINL ERVEL QDY W
D 7HUQLXP GHVHQYROYHX XPD SODWPHRYPPIHH @FL RO SWHPHQWR GH

PRQLWRUDPHQWR PHQVDO GRV .3,V YBRBRHPPLPH SV GH HQWUDGD sDL

FDSWDO¥R UHXWLOLIDO¥R FRQVXP R, GRE Iy S WB SRV dRA HI0 X H G
ORFDLVY RSHUDFLRQDLY GH VLGHUXUJLD H GH SURFHVVDPHQWR
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UNLRRRU Gt ponr TR O PSS RTHP QR WV
s Lovwpopoxr LoroxL xp orYR vivwhker¥ EHUNM RMwSW R M HW
HVERDPHOWR « GHvvLoed soup ov Sl bbd UHVVR SDUD

&ROVWUX©¥R GH Hvwpo¥R cH wudpw i WRAEY sikbV s & DAdUW L F

GR SEWLR GH FRTXH GH SHW (VWD I£EEULFD DWUDY«V GH XP

SURFHVVR I'VLFR TX PLFR VHGLPHQR ViOGR'FD LYV RQGH |

SRVWHULRUPHQWH V¥R UHDSURYHLWDGRYV QR SURFHVVR GH

VLQWHUL]D©¥R RX YHQGLGRV SDUD DlLDE%M;(Q/LV WrEe@®OHDL® ¥ R G

WUDQVIRUPDQGR HVVH PDWHULDO HP LQVXP WLO SDUD DPEDV

DV LQG¥%VWULDYV D FROQVWUXO¥R GL
6LVWHPD GH FRQWUROH GH HIOXHQWRV CSgWRlVORFDp 15_HQ H U D O
DQ™1L D

IDEULFDO¥R GH DOR QD XQLGDGH GH'6

7TXEXODO¥R GH ODQODPHQWR GH HIOJ(_lli(E)WHV QD SODQWD GH
(QVHQDGD UHSUHVHQWDQGR XPD PHOKRULD WHFQROMWJLFD QD
JHVW¥R GD RSHUDO®¥R

%UDVLO
,PSOHPHQWD®O¥R GH SDLQ«LV RQOLQH SDUD UDVWUHDU D

UHXWLOL]DO©¥R GD £JXD ,VVR SRVVLELOLWD WRPDU GHFLV:-HV HP
WHPSR UHDO HYLWDQGR DVVLP DWUDVRV QD DQE£OLVH GH
SHUIRUPDQFH 1HVVD LQVWDODO®O¥R D HPSUHVD WDPE«P
LPSOHPHQWRX XP &RPLW- GH 5HFXUVRV GH fJXD SDUD

UHYLVDU D XWLOL]D©¥R GH £JXD HP FDGD HWDSD GR SURFHVVR
GH SURGXO¥R

48%/,'$'( '2 $5 O«[LFR

&RQVWUXO¥R GH XPD F%SXOD QR S£
$V HPLVV-HV DWPRVI«ULFDV TXH Y¥F R TRELLROCEHRVEH! DUPD]JHQDPH
FDUERQR WHRSUHVHQWDP XP GHVDILRPERBEREB HFIWUXGER¥R GR FROHWRU G
VHWRU LQGXVWULDO GHYLGR DR LPSIPFWRGIDLCGXYOEHYEY kD@ XQLGI
QR PHLR DPELHQWH $V SULQFLSDLVMPLRVR . WYVRY PHELGRY UWHGCX]IHP VX
VLGHU%UJLFD V¥R 12[ 62 H PDWHUHBPGVSDOWICHROVRER H3pXJLWLYDV SUR
2 FRQWUROH H D UHGX©¥R GH HPLVVPRPRXYRDORBHQYWBHOWHDPR¥USRUWH GH
V¥R XPD UHVSRQVDELOLGDGH VRFLDDRSFYH WREEY ¢ S YRMANR HVWE

LOGXVWULDLV
S8WLOL]DO©¥R GH FHUFDV HuOLFDV HP

&LHQWH GHVVD UHVSRQVDELOLGDGHS¥R 2HVI XIP &Y $® ¥YRoFHKWURODU
XPD JDPD GH LQLFLDWLYDV HP IRQW HNMUILERvXBY \P ¥ bGP 1 @QH PLQHU
HPLVV-HV GR DU PHOKRULDV QR WUDMWERYSWRVEH I SRREVVY RFAHQWR Gl
JDVHV H PDQWHU D TXDOLGDGH GR DH{HEABEWRI R B RV QR PLGHH GR YHQW
OHJDLV HP FDGD ORFDOL]DO¥R $0JXQWLEBEMPWRPUARELUDYV GH YHQWR T
H[HFX©¥R RX ILQDOL]DGRV V¥R RV VIERIIWYYR GH SDUW FXODV GH SRH
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S$UIJHQWLQD %UDVLO
$XPHQWDU D FDSDFLGDGH GH FROHWID GH BQRIHLR B DVD PL P IS IPMHH QW D P

XQLGDGH GH 6DQ 1LFRO£V FRP D UHWYIRQLWIRDPOMROGR GHRERURRYV LQGLFD
VLVWHPD GH FROHWD FRQGXWRUHYV LYMHRIOKILEDE R/ HPVYNVYWHHWP DW BRIV | « ULF D'
FROQWUROH GH IOX[R TXDOLGDGH GR DU HP FRQIRUPLGDC
QRVVD OLFHQ®©D RSHUDFLRQDO $V |
$O«P GLVVR D 7THUQLXP GHVHMD LQRRHDERYDQGA:HPUDWDHNY UHOHYDQW
VLVWHPDV GH PRQLWRUDPHQWR QHVNNRPXQVWDOGRY Yy SOHUDSR UHDO ¢ DX\
IRUWDOHFHU VXD JHVW¥R DPELHQWDHOVWHFRQWUROQH RSHBBHBBHROQD@VWDC
HVWD©-HVY GH PRQLWRUDPHQWR GD
5HQRYD©¥R GR SUHFLSLWDGRU HOHWBRGWRE® HAVRGCIRIFEQWHR ®O«P GLVV
SUHFLSLWDGRU HOHWURVWEWLFR « CH DQYHWO@KRHOMWR PP WHMWDO GD 7
UHPRYHU SDUW FXODV VuOLGDV VXV3HQDXPH®BUDIMRPOHMVRYEY GAEYHVWLQG!
JDVHV (OH IXQFLRQD SHOD DSOLFDCHRUGHP HDWKRIND H O/ HAMXUGHDHMPSHQKR L
QDV SDUW FXODV VXVSHQVDV QR JEVM QOWMDDRP BRY DXCIHUHUF&¢PHUDYV HTXL:
SODFDV RX DRV ILRV FRP FDUJD HO«WIGIHDM SIRUBUHFHGWW D GEGRU SRVV YHL
(VVDV SDUW FXODV FDUUHJDGDV V¥R RSHCRPKQ®DW RVUVDHPRYVBMWPD GH HF
GR JEV GHL[DQGR TXH R JEV OLPSR $DDMWR SUHHFLGWWDGCMWY¥R SHUPLW
QR SURFHVVR GH SURGXO¥R
ORQLWRUDPHQWR GD TXDOLGDGH GR DU HP WHPSR UHDO $
WHFQRORJLD /L'$5 GHWHFO¥R GH DOFDQFH H OX] XWLOL]D

IHL[HY GH ODVHU SDUD DYDOLDU DV ﬁP&Vé:ﬁg{ §H255DQ$\/7E3(%DHV\§;%(& &/

ORFDO H GHWHUPLQDU DV HVWD®-HV GH PROLWRUDPHQWR YLUWXDO
,VVR SRVVLELOLWD TXH D HPSUHVD MX$QWMH«LQPRAUPRWROUHY M A XH WHP JUD ¢
WHPSR UHDO VREUH D TXDOLGDGH GRXWWUWHRIDRDWBHHFWY YHM JUD©DV D V.
IXQGDPHQWDGDYV VREUH D JHVW¥R DPEPHOWODIXHU SHUGD GH TXDOLGDG
D VXFDWD GH DOR JHUDGD QDV LQVYV
UHFLFODGD $ HPSUHVD WDPE«P FRF
HPSUHVDVY GH SURFHVVDPHQWR GH \
VXFDWD (P D 7THUQLXP UHFLFOR
WRQHODGDYV GH DOR GH VXFDWD SDI
FRQVHUYDQGR WRGDV VXDV SURSUL

$ HPSUHVD WHP R FRPSURPLVVR GH
GHVSHUG FLR H RWLPL]DU D HILFL-C
RSHUD©-HV 'HVHQYROYHPRV H LPSO
FROWLQXDPHQWH HVWUDW«JLDV SDI

UHV GXRV H PD[LPL]DU R XVR GH FR!
7%:;% '"( (), &, EL1&,$ '26 0$37(5,%HDQLXP DOFDQORX HILFL-QFLD PDV

(O 23(5$%0—(6 6, (5(35*,&$6 RSHUD©-HV VLGHUY%“UJLFDV FRP F
FRSURGXWRV H PDWHULDLY UHDSUR
IRUDP UHXWLOL]DGRVY QR SURFHVVR
SDUD RXWUDV LQG%VWULDYV

2V FRSURGXWRYVY LQFOXHP SULQFLSD
HVFpULD GH DFLDULD p[LGR GH IHU!

0,/+—(6 '( 721(/$'$6 2 XVR GRV FRSURGXWRY GD 7HUQLXI
J , . UHGX] R FRQVXPR GH PDW«ULDV SUL
( 68&$7$ '"( $%2 HIHLWR SRVLWLYR QBVOBPLVWDMW G K

5(&,&/%$'2 (0 UHV GXRV QD FDGHLD GH YDORU FRF
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(P LQVWDOD®-HV FRP DOWR IRUQR [3HYF WHLID UUBRBPUREGOVRY 1D $UJIHQ
YHQGLGD SDUD D LQG¥%VWULD GH FLRWQNWR JDR/MR/ \HX EV RIG WIXSURRGXWRV T
SDUD UHV GXRV $0«P GLVVR D HVFEHQDPHRRR &H|Q G DGRY DFWHWIFHLURV
WDPE«P « XVDGD SDUD IRUWDOHFHU HVWUDGDV H DVVLP HYLWDU R
XVR GH PDWHULDLV HP RXWUDV LQGYRMMUIQRW ORFDLV UHSUHVHQWDP XP
1R 0«[LFR D SRHLUD JHUDGD SHOR VSIRRRRWHG HD HFRQ ROk BLERXODU L
HP QRVVDV LQVWDOD® -HV GH *XHUURRRHHW BXDE O]D & R VG B DFORSQURIBX WR V |
GH QRVVDV XVLQDV GH ODPLQDO¥R B XXDBIQWH /&5 BRFVAXWR GHHSURG X O ¥R
&KXUXEXVFR V¥R WUDQVIRUR®GDV H®P TXH RRFNRYHUQRV FRPHFHP D UHFR
FRSURGXWR LQRYDGRU GHVHQYROY P®RVHULBJIE Y WRID GRP SHtH}OGH DSHQDV
7HUQLXP H RXWUDV PLVWXUDV V¥R YHQ GLXRD D/ RV I8 BEHLBPRED UPD IRUPD
D 7HUQLXP YHQGHX PLO WRQQ®RDBXH GH UHVSRIENWR DR GHVFDUWH
H RXWUDV PLVWXUDV D LQG¥VWULDXFGHWMXRHQMIRLY VXVWHQWEYHO H OL
GD HFRQRPLD FLUFXODU
$O«P GLVVR D 7THUQLXP SRVVXL LQVWDOD®-HV GH VLQWHUL]D©O¥R
H EULTXHWDJHP TXH SRVVLELOLWDPgh PHRLEMP IR 6 HHCIH HBDHUBDHA R $
PDWHULDLY REWLGRV SHOR HTXLSDPHQWR GH WUDWDPHQWR GH
£JXD H DU LQFOXLQGR IHUURV ILQRY BHBLRsUbRp&EPY Y¥RLEB AU LO GH
GRORPLWH SDUWLFLSD QD LQLFLDWLYD GH DYD(

/&% GD ZRUOGVWHHO SDUD DX[LOLD

$ HPSUHVD WDPE«P XVD JDVHV GH SﬁﬁBRMV)Bﬁ\H@\)%Gé&H@@BD DPELHQWDO
SURFHVVR GH FDUY¥R PHWDOW“WUJLFR QD URWD GR DOWR IRUQR

6(*81'$ &+$18&(

$3/,8$% —(6 3$5$
$ HVFUULD EEVLF
GH 2[LJ=-QLR « Sl
GLIHUHQWHYV JucC
FRQGLFLRQDGD ¢
VXDV SURSULHGI
FRP RV SDGU:-HV
XVR ILQDO FRPR
VLGHUYUJLFR (\
V¥R YHQGLGRV D
FRQVWUXO¥R H V
PDWHULDLV GH E
SDUD HVWUDGDYV
IHUURYLEULR H
GH HVWUDGDV H

0,/+—(6 '(721(/$'$6

'( &2352'8726 ( 0$7(5,9
5(87,/,=$'26 9(1','26 $
7(5&(,526
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2 DOR /&% LPSOLFD HQWUH RXWURV $§ G(®ISRIH/DUWHWP X FRPSURPLVVR GH
LOQYHQWEULR GHWDOKDGR GD HQHUJLIDX® I W HRO. DL F RPWH QIR DEHR\EDUWL |
SRU WRGD D FDGHLD GH YDORU GD LOQGWWFWHVD GHPPDQJXHV
FRQFRUGeQFLD FRP D ,62 H RV FULW«ULRYV SDUD
DYDOLDU D SHIDGD DPELHQWDO GRV$SURBHKWRVS RUWHE D 1 DLIRR SGBIIRMHW R
LQYHQWEULR /&% GD 7THUQLXP HQJORERADERGD G¥Y¥RERPAREQLYHUVLGDGH
GH DOR EUXWR -DQHLUR H R ,QVWLWXWR %RWR &LQ
QR ERWR FLQ]D XPD HVS«FLH GH JR
&RPR UHWRUQR ¢V GHPDQGDV SDUD POQRUDPWQWPWSOQH-HHFRWGRWHPD H
LPSDFWR DPELHQWDO GH SURGXWRVHGHRPEBRUWIDAHQWRPXVDQGR XP VLV\
GHVHQYROYHX GHFODUD®-HVY DPELH@WPBDOYIGBCGHMRGXWR (3'V
SDUD RLWR IDP OLDV GH SURGXWRV (VWHV (3'VIRUQHFHP
LQIRUPD®-HV GHWDOKDGDV VREUH R(VF®DFHNWMI DIP\ED WNHWPD®REM REMHWLY |
FDGD SURGXWR LQFOXLQGR D SHIJDAX PHFEDHERD BRERAW@RY $0«P GLV
GDGRV SHUWLQHQWHY 2V FOLHQWHVYRIRGHMP LERWLDKWWVYBR¥YUH RV KDEL
LQIRUPD®-HV QR VLWH GD 7THUQLXP D DXWRULGDGHYVY TXH UHGHILQHP £U
SUHYHQLU FROLV-HV FRP HPEDUFDO®

,1,&,$7,9%6 '( %,2',9(56,'$'( 3sQWDQRV GH ,EHUE

$ 7THUQLXP WRPD PHGLGDV SURDWLYBVWISDQDXPURMWHIRIELBY RV SURMHWF
SURMHWRY ORFDLV DQWHYV GH FRQVWYXtDS¥RYEN $QYMDWPIDED HYR G 30 QW
HPSUHVD UHDOL]D XP HIWHQVR WUDBRMRKRH GIHGBDERRBDBBVWH GR SDV
LGHQWLILFDU £UHDV GH FRQH[¥R HFRQRRUWFIRUDIORW QW IDFLDWLYD /DVW
FRQVHUYDO¥R GH VHX DOR HP RSHUDERUUGHKREQG®RAIRHW\ $ LQLFLDWLYLC
7HUQLXP WDPE«P LPSOHPHQWD SURJWPPIV HFR HWRHRAD BHRX HP SHULJR
PRQLWRUDPHQWR H FRQWUROH HP £fPRPK GHOBROQVEKNBRCRFRDIXDUHW« XI
UHVIJDWDQGR DQLPDLV VHOYDJHQV HSLQWWEBODQGR SRUW:-HV SDUD
U«SWHLV DQI"ELRV H SHTXHQRV PDP IHURV SDUD FRQHFWDU

KDELWDWYV 2 *UXSR 7THFKLQW GR TXDO D 7HUQL
FRQWULEXLX FRP HP SURGXWF
(P D HPSUHVD DSUHVHQWRX XP &4D/JDWRSHVULGD FHUFDV H XPD £UF

6HOYDJHP :LOGOLIH 5HVFXH 2 SURQWONWIDY DVEEHP FRPR TXDWUR WUDWEF
LPSOHPHQWDU D QRYD LQVWDODO¥RKDH SW BWXTO¥#R IRLCHUHWMXNEEPDGR SH
HP 3BHVTXHU D (VVD LQLFLDWLYD WH¥PPR REMHWLYR GH SUHVHUYDU

D IDXQD HIORUD DQWHY GH FRPHODU D FRQVWUXO¥R

IRWDYHOPHQWH RV HVIRUORV GH U%YJJFPMIIHVV'RW%%RBQQﬁFhUHVWDPHQ
UHVXOWDUDP QD SUHVHUYDO®¥R GH OXLQG

HVS«FLHV FRPR &ROLPD &KXYD GH C?_tb I‘—NFPQFHR@CX& Fli$l9<f: R VHX FRPSU|
GLVVR DQLPDLY GD YLGD VHOYDJ L\/@H&%F&QS% EQQbE‘#‘ﬁMVLGDGH D
U«SWHLV H PDP THURV [RUDP UHVJDWRERYpH QWH%H??URD/RE/ éDURMHWRV
VXFHVVR UHVVDOWDQGR R FRPSURPLVVR GD HPSUHVD FRP

FRQVHUYDO¥R GD ELRGLYHUVLGDGH (|-le PHLR I—PIAQSUHVD DSUHVHQWRX SUR
GHVHQYROYLPHQWR GR SURMHWR DV LQVWDOD®-HV GH /DV (QFLQDV Q

H -DOLVFR (P SODQWDPRV DSUR
%D D GH 6HSHWLED PLO HVS«FLHV %QLFDV QDWLYDV F
PLO SODQWDV GHVGH R LQ FLR GR S
$ IEEULFD GD 7THUQLXP QR 5LR GH -DQHLUR HVWE VLWXDGD
SUM[LPD ¢ &RVWD GD %D D GH 6HSHWLED
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(P VHWHPEUR GH R 3URJUDPD 9ROXQWEULRYV HP $0O¥R
UHWRUQRX DR 3DUTXH (FROMPILFR &KLSLQTXH HP ORQWHUUH\
O«[LFR FRP GXDV DWLYLGDGHV QDV TXDLV RV YROXQWEULRYV
THUQLXP WUDEDOKDUDP SDUD SODQWDU PDLV GH SLQKHLU|
QDWLYRV QD £UHD GR SODQDOWR GR SDUTXH (VVH
UHIORUHVWDPHQWR IH] SDUWH GR 3URJUDPD 6HPHQWHYV GD
(VSHUDQ®©D GR 3DUTXH (FROMWILFR &KLSLQTXH TXH YLVD
UHIORUHVWDU FRP HVS«FLHV QDWLYDV GHWHUPLQDGDV £UHD"
LPSDFWDGDV SRU LQF-QGLRV GHVOL]DPHQWRYV GH WHUUD H
HVS«FLHV H[pPWLFDV LQYDVRUDYV

$0«P GLVVR DSpV DOJXQV DQRV GH HVSHUD R 9ROXQWEULRV
$O¥R SDUD R PHLR DPELHQWH IRL UHWRPDGR HP QRVVDV £UHI
GH PLQHUD©¥R QR O«[LFR (P SDUWLFLSDPR'/ GH XP
SURMHWR GH UHIORUHVWDPHQWR GD &21$)250 HP 0DQ]DQLOOI
&ROLPD RQGH PDLV GH Y R O XQN £ kbl BeYo $6Hr sk ¥ () M:D ¥ 26
HPSUHVDV H HQWLGDGHV S¥E O&X DW2 XKW .D P &5 \6IR B/8 RAs' SO (0D
SODQWDU PDLV GH FUYRUH&ZOPBRQWUOLRXL® GR &3 U(S50<
FRQVHUYDO¥R GH KHFWDUHV D&1¥1¥O>OLV GR SURJUDPD

$0«P GLVVR DR ORQJR GD KLVWpULD RGOD Bl QSDMAS/¥R GHR XMHFWYUHRLUR IORUEG
,QGXVWULDO 3HVTXHU D D HPSUHVD LQYBVWLX HVGRVCRH HDIKFLHYV QDV
SUHVHUYDU D IORUD H D IDXQD 1RV HYXEOBPRQWEGLFLDLYV

UHFXSHUDPRYVY PDLV GH PLO XVLQDWMWDIGB® PR B\H TXLOTPHWURYV GH
UHFXSHUDU RXWUDYV PLO DR H[HFXHDE ROQ R SR BMHWRKIGRIPHWURYV (
VLWH VLGHUYUJLFR &RQVWUXO¥R GH EDUUDJHQV GH \

GHJUDGDGDV H FRUWD IRJRV

1R TXH GL] UHVSHLWR D SURMHWRYV BHWOIRQORWYWDRHARWWHRPQWH PXGDV

HP IHYHUHLUR GH D 7THUQLXP DV¥¢RQRXYWMRCRRGBR GH PHWURYV OLQH
FRODERUDO¥R FRP D 8QLYHUVLGDGHFROWIWRFEDUGIH HXRYRR GD FKDSD
/HpQ 8%$1/ SDUD UHVWDXUDU PDLV GH KHFWDUHV GR

%RVTXH (VFXHOD HVSDOR XQLYHUYVLSWMEWDL R« ¥ RFD\WOUH Y GR/ RRUORYV FRPELQ
2 WXUELGH IDFLOLWDQGR D LQYHVWEIDOMRSH ODDPUHNVWIDROBR) BDEUHD T
IORUD H IDXQD UHJLRQDLV $V DO-HVxHMSHR bR KeQWOXHPOQRY
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2V Q%PHURYV GH HPLVV-HV DWPRVI«ULFDV SDUD L Q F @¥ HRy PRASA S0 HV HYSUIFVH-E R ¢ @ RIPGHPWSRBGHP DI
XVLQD GH VLQWHUL]DO¥R QD $UJHQWLQD UHSUHVHQWIRRGR ¥PPuBBOKRY LPRHR WE'QR R BPRY DRBYRY KL\
DQWHULRUHV TXDQGR DV HVWLPDWLYDV IRUDP XVDGDY BHYAERWR @ 4P BWREA Mo BV $PSRYY UDGRY UHDSU



$0%,(17$/ $1(;26
62&,$/
*29(51$1% $

32/+7,&% $0%,(17$/ ( (

$ 7THUQLXP HPSUHVD VLGHUYUJLFD LQWHJUDGD FXMRV SURFHVVRV DE
IDEULFDO¥R GH SURGXWRY VLGHUY%“UJLFRY DFDEDGRV GHILQH QHVWD
H VHX REMHWLYR GH DOFDQ®DU D H[FHO-QFLD QR GHVHPSHQKR DPELH
(VWD 3RO WLFD VH DSOLFD ¢ 7THUQLXP H VXDV VXEVLGLEULDV $ 3RO W
FRQIRUPLGDGH $ HPSUHVD DFUHGLWD TXH R GHVHQYROYLPHQWR VXV\
PHLR GR GLEORJR DEHUWR FRP VHXV FRODERUDGRUHYVY I|IRUQHFHGRUHV

&XLGDU GR PHLR DPELHQWH « XP YDORU IXQGDPHQWDO H HVWDEHOHF

°$ SURWHO¥R DPELHQWDO H D HILFL-QFLD HQHUJ«WLFD V¥R GH UHVSRQ
IRUQHFHGRUHV H FRQWUDWDGRYV

°$ SROXLO¥R GHYH VHU SUHYHQLGD QD IRQWH FRQWURODQGR RV DVSH
PLQLPL]DQGR VHXV LPSDFWRV H ULVFRV

°&XPSULPHQWR GD OHJLVODO¥R DSOLFEYHO H DFRUGRV YROXQWEULRYV
GH HQHUJLD

°3URPRO©¥R GD PHOKRULD FRQW QXD GR GHVHPSHQKR DPELHQWDO H HQ
REMHWLYRV H DV PHWDV HVWDEHOHFLGRYV

° , QWHJUDO¥R GH FRPSRQHQWHY DPELHQWDLY H HQHUJ«WLFRV HP WRGEF

°30DQHMDU H HIHFXWDU URWHLURYV GH GHVFDUERQL]D©¥R FRP D DPEL®
SURGXWRV H RSHUD©-HV GH DFRUGR FRP D YLDELOLGDGH WHFQROMJL

°8VDU RV UHFXUVRV QDWXUDLY GH IRUPD HILFLHQWH SDUD FRQWULEXL!

°0LQLPL]DU DV HPLVV-HV DWPRVI«ULFDV QRV ORFDLY RQGH RSHUDPRYV
VXD UHXWLOL]DO¥R

°3URWHJHU D ELRGLYHUVLGDGH QDV £UHDV RQGH RSHUDPRV H FRPSHQ\

°$SOLFDO©¥R GD SHUVSHFWLYD GH FLFOR GH YLGD H JHVW¥R GH ULVFRV

°3URPRYHU D JHUD®¥R H R XVR GH HQHUJLD UHQRY£YHO EHP FRPR D D
HQHUJHWLFDPHQWH HILFLHQWHY H D LPSOHPHQWD®¥R GH SURMHWRYV
DPELHQWDO TXDQGR VLJQLILFDWLYR

°, QFHQWLYDU D FRPSUD GH SURGXWRV WHFQRORJLDV H VHUYLORV VXV

°B3URPRO¥R GD FDSDFLWDO¥R H FRQVFLHQWL]D©¥R GRVY FRODERUDGRUH
UHVSRQVEYHO GH HQHUJLD

$ HPSUHVD GHYH IRUQHFHU DV LQIRUPD®-HV RV PHLRV H RV UHFXUVR)
EHP FRPR GRV REMHWLYRV H GDV PHWDV HVWDEHOHFLGRY DSRLDQGR
FRQVLGHUDQGR R FRQWH[WR HP TXH DWXD

7TRGRV RV Q YHLVY GH JHVW¥R V¥R RV SULQFLSDLVY UHVSRQVEYHLV SHOI
VXDV £UHDV

-XOKR GH

OEL[LPR 9HGR\D
&(2 7THUQLXP
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2%-(7,926RPRYHU XPD FXOWXUD HP TXH D VHIXUDQ®D VHMD FR

$ %o — (¢

UHVSRQVDELOLGDGH GH WRGRYV

()RUWDOHFHU R SRVLFLRQDPHQWR GD HRSUHYD ERPR UH
HP VHIXUDQ®D GH SURFHVVRV GHQWUR § b5 6% Hatp
(*DUDQWLU D FRQIRUPLGDGH FRP WRGRV RVstsHd$0DPHQ\

GH VD“WGH H VHIXUDQ®OD RFXSDFLRQDO

USOFDQO©DU XPD UHGX©¥R GH QF ,)5 H/7,)5 DWc«

HP FRPSDUDO¥R FRP

U5 HGX]LU RV WHPSRVY GH UHVSRVWD D HPHUJ-QFLDV H IR
URPVS?)ggSg://VE()BUH SFLIJQEQWWLLFQDJV_I%EI_gu\JF orpPLB P WHER &Y

’ CHE R GEV RY
H SUHYHQLU OHV-HV UHODFLRQDCDV ¢ KL3kHQH(
USURPRYHU D SDUWLFLSDO¥R DWLYD H DSFRODERUDO¥R G
RV IXQFLRQE£ULRYV QDV LQLFLDWLYDV GH VHIJXUDQ®OD GD
i(VWHQGHU DV PHOKRUHYV SUEWLFDV GH VHIJIXUDQ®OD DRV
GH VHUYLOR

7$:% '( )5(48E1&,$
IHVHQYROYLPHQWR GH XP SURJUCPD DEUPHIHAWHE G H FI
VREUH VHIXUDQ®D GH SURFHVVRYV JDU@@S mf?ﬁ;}? XPd° DE
LQWHJUDGD ¢ JHVW¥R GH ULVFRV GHQWgRsGD HPSUHVD
& HUWLILFDO¥R GH QRVVDV SULQFLSDLV LQVWDOD®-HV V
i,PSOHPHQWD®¥R GH LQVSH®-HV UHFRUUHQWHY SODQHM
DOHDWMULDV
0,QWURGX®¥R GH IHUUDPHQWDV SUHYHQWL Y;RY ,FRPR UH
WDUHIDV (35(67%$'25(6 '( 6(59,
'HVHQYROYLPHQWR GH XP 3URJUDPD ,QW3HISQ ROGH B 6 UW |
7DUHIDV GH $OWR 5LVFR HP FRODERUDGHR ERP A5 HUD LS
IOHOKRULD QR WUHLQDPHQWR GH XQFLRQEULRV H FRQVF
VHIXUDQ®D
i,PSOHPHQWD®O®¥R GH FRPXQLFDO©-FV UHJ¥QDUHV H UHFRL
JHVWRUHV VREUH WHSLFRV GH VHJXUD(@D LQFOXLQGR
R 'LD GD 6HJXUDQ®D 0,/
i'HVHQYROYLPHQWR GR 3URJUDPD )RUQHKFBRERU(%B H9RHR 21
Ny J - - % %0 $
(3DUWLFLSDO¥R HP LQLFLDWLYDV 3H vD#%EHH VHIBI B
LQG¥%VWULD FRPR R 'LD GD 6HJXUDQ®D GD ZRUOGVWHH

1RWD 2V YDORUHV Q¥R L
8VLPLQDV
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$ THUQLXP VH HVIRUORX SDUD FULDZ¥XpR Fx®OHWRWbHVVRE WD%GH H VHJIXU]
LGHLD GH 6HJXUDQ®D HP 3ULPHLURRKID/PLVWHR G IVROYRFHPO H FRUSRL
SURPRO¥R GH XP DPELHQWH HP TXH BGPHL2AKUYNGLEOHRWHRBEH UHODWpPUL
HQUDL]DGD HP WRGRV RV DVSHFWRVHIH\R WENUDHEFEHQWENVIEIR DQGDPHQW
JHVW¥R GH DOWR Q YHO DW« RV IXQBHRBYEDR®W KK ¥ OWPHW QyRH FRP RV U
SULRUL]DU D VHIXUDQ®D H WRUQf OWW P HEBHYRDOUXQGDPHQWDO

DFUHGLWDPRYV TXH Q¥R HVWDPRYVY DSHQDV SURWHJHQGR QRVVD

IRUOD GH WUDEDOKR PDV WDPE«P DXpPHSWBYWE R RVVXL HTXLSHV ORFDLV
SURGXWLYLGDGH R PRUDO H R GHVHPS KOKRHRHUB & c<RLVFRV (P IRUW
QHJUFLRV (P YOWLPD DQ£OLVH XPDRIRIDRHIDXFW XD JEIYW¥R GH VD% GH
VHIJXUDQ®D SURPRYH FRQILDQ®D FROIERWYHIRULHDXEH OHLR $PELHQWH

FRPSURPLVVR FRPSDUWLOKDGR FRP B+SUHY HOBSREMHPELOLGDGH GH JDU
DFLGHQWHY H OHV-HV RFXSDFLRQDO GH WRGRV RV LQGLY"™

GHVLIQDGDV UHFDL VREUH RV JHUH(
XQLGDGH GH SURGXO¥R

1266% (6758785%
*29(51$1%$ '( 6$0e'( ( 6(*85$1% $
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(P UHOD©®¥R ¢V SRO WLFDV H SURFHGXPHDQRVRAW LRBROFRQMDUBWDGRYV WU/
6D¥%GH H 6HIJXUDQ®OD 2FXSDFLRQDO GHUWURQIPDRG BVVPHOD ,62 LQFOX
JDUDQWLU D SURWHO©¥R H R EHP HVWSR G KHOKRXN SX@FIHR/QDPLHRQYW R
FOLHQWHY FRQWUDWDGRV H IRUQHFHGRUHV HP WRGDV DV VXDV
RSHUDO-HV &RP VHX DOLFHUFH HP SUL QW ¥khRYHFBRMRIXUDQ®O®D GH 3URF
SUHYHQO¥R GH OHV-HV FRQIRUPLGDGH UHJXODWpULD H
PHOKRULD FRQW QXD GRV SURFHVVRY \Gth ¥PFdbHcRHIYRPRP®WPR R sULPR
SRO"WLFD HQIDWL]D D UHVSRQVDELQLGRGH,ERPSH UMNLAKD GPYEHSDUD HY
WRGDV DV SDUWHV LQWHUHVVDGDV QB SWHRARBUPFDOEREFHP HYWDU GRV 1)
DPELHQWH GH WUDEDOKR VHJIJXUR H BR¥BHE¥AY 1 REDWLYRVEHD HPSUHV
6D%GH H 6HIJXUDQOD 2FXSDFLRQDO G AHMXHH¥ D BRFRERYUR VRY JLUD
GLVSRQ YHO RQOLQH QR VLWH GD 7THEHFWILHLRBIKkRDPRPRVYWHQVYR H PL
FDS WXOR DVVRFLDGRV ¢V RSHUD® -HV FRP R F
LQFLGHQWHY FRPR LQF-QGLRV HJ[SC
SURGXWRYV TX PLFRV SHULJRVRV H F
(675%7<*,$
2 PRGHOR GH JHVW¥R GH VHJXUDQ®!
$ 6D%GH H D 6HIXUDQ®O®D W-P VLGR SRROXRIE LB RDANPRDIDPIHRGIPUH ¢V PHC
GH VXVWHQWDELOLGDGH GD 7THUQLXBORFBOXHGRWERHYRQUIMWEXRDGR HP
WHPSR H SDVVDQGR SRU UHYLV-HV FRQWNVGNVMEHQ W HW FSEAMORJILD LQVWDO
LQFRUSRUDU DV PHOKRUHV SUEW L F DR/EMHMKIMWRUILIILDVO H« QRO DU D H[F
SUuSULDV SHUFHS©-HV GD H[SHUL-QPHDRR GH GLVFLSOLQD RSHUDFLRQDO
DSULPRUDPHQWR FRQW QXR GR SUR
2V SULQFLSDLY FRPSRQHQWHY GHVVD HVWUDW«JLD LQFOXHP
6LVWHPD XQLILFDGR GH JHVW¥R GH ¥HIXYIDPHNID LPSOHPHQWD FRQVLVWH
*HVW¥R GH VHIJXUDQ®D GH SURFHVVBYHYHQWLYDV H DGLFLRQD DRV VHX
,QYHVWLIDO©¥R GH DFLGHQWHV H JHWM¥R BHQWIOVME-RY GH VXDV VHIXUDGR
$WLYLGDGHV SURDWLYDV H SUHYHQWDVUDVR IXWXUR HVWDPRV LPSOHPH(
,PSOHPHQWDO®©¥R GH WHFQRORJLD SDHNDWRIDMLJID ¥ RJIGMH RVQHFR DQRV LQWH
IDFLOLWDU R DSUHQGL]DGR HTXLSH GH VD% GH H VHIXUDQ®D FRI
,QLFLDWLYDVY GH HGXFDO©¥R H IRUPD@HRPDQXWHQ®O¥R (VWH SODQR HQJO
(QYROYLPHQWR GD DOWD DGPLQLVWUPSFRPHHEWDECHRFBA¥RDUUHLUDV GH
HILFD] HP QRVVDV LQVWDOD®-HV HP WRGD
,QWHJUD©¥R GH FRQWUDWDGRV HP LQH FLELRAD & FOH/ R i IXWHFRHEL PHQW R
,QLFLDWLYDV GH VD%GH RFXSDFLRQRPOWHJUDQGR D PHWRGRORJLD %RZ
IHUUDPHQWDY SDUD LQYHVWLJDU LG

6LVWHPD XQLILFDGR GH JHVW¥RVEBHVHIXRIGRSBRFHVVR

$ THUQLXP FRQWD FRP XP VLVWHPD (BWRYRDGHR HRHUHVW@WERD D HPSUHVE
GH 6D%GH H 6HIJXUDQ®OD 2FXSDFLRQDPY RédhC 4HAHQWIR F HPSRUDWLYR SDUL
WRGDV DV QRVVDV RSHUD®-HV LQGX¥ZVWURDHG SHHIGWR SHQWIVWER GH &UI
DSOLFDO©¥R FRQVLVWHQWH GH SRO WRWHOAQWP@MRGREOROIREIHA QGQWH SDUD R
SURFHVVRV $XGLWRULDV SHULPGLFbLY? SEHBURMPOMRVH/PROXWHQO¥R GH
FRQGX]LGDV SDUD LGHQWLILFDU QR YD JRHYAMUARXGH dEMHVSBDBBD PLQLPL
PHOKRUDU R 6LVWHPD GH *HVW¥R GHBHDPXW-DY®YDHHD FH @YW PVURDUHWRUQ
FRQIRUPLGDGH FRP RV UHIJXODPHQWRRPHREDPY¥YV QRUPDLV 2 SURFHGLPFE

WLSRV GH FULVHV RV FULW«ULRV G

2 VLVWHPD GH JHVW¥R 662 GD HPSUH¥B0 Q- W WWILHIVERER VREODGDGHYV GR
QRUPD ,62 (P GH]HPEUBRWH JHVW¥R H UHVSRVWD D FULVHV GH |
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(67$% (/(&(5 3$'5—26&(2 GD 7THUQLXP O£[LPR 9HGR\D D GLUHWRUD GH (+6 ODULQD &
(/1(9%'26 GDV 5HXQL-HV GH 6HJXUDQ®D GHVWLQDGDV D JDUDQWLU D PHOKF

$0«P GLVVR HQIDWL]D D LPSRUWoQHALOFONMLRHR.6DPHWRGRORJILD GH $Q£
SURDWLYDV FRQIRUPLGDGH FRP RV JHVRUWMWERDX VDLV &DXVDO )DFWRU
UHJXODPHQWDUHV H FRPXQLFD®-HV FRB WDV FHD XWDN/QW S QKB WHE R WRW D
SDUD SURWHJHU R SHVVRDO RV DWLFfRPASHHHQBSEWDOBRHBOUHVD LPSOH
HPSUHVD 7DPE«P GHILQH D FULDO©¥RDGMRXRVARPXWXUDHGR HP WRUQR GH .
&ULVH UHVSRQVEYHO SRU PRQLWRUDAR @ WRROIGW QD 8 MDQRHGH MW R « DS
GH UHVSRVWD D FULVHYV OHLR $PELHQWH H 6HJXUDQ®D H WU
UHYLV¥R « IHLWD SDUD GHWHUPLQD!
,QYHVWLJIDO¥R GH DFLGHQWHYV H FHV IS RNV Y QPFRALPLQDO¥R GL
HYHQWR TXH FRPSURPHWHX D VHJIXL
$ DGPLQLVWUD®¥R GD 7HUQLXP VHJXH SURWRFRORYV
HVSHF ILFRV TXDQGR RFRUUH XP DFU¥WHWH RKHVYRL s FBWRIXJRGR GHQW!
ORFDO GH WUDEDOKR GD HPSUHVD UTPEHSQBWYRIRWEPHPW IHEBHHQYROYLG
JUDYLGDGH GRV GDQRV RX GDV OHV HFRYRRYERXP ORGP WHHPFHQWD TXH D
HYHQWR $ FROHWD GH GDGRV H D DBREPYNHGH FRWwRYDWRMR GH DO¥R $ IH
FRQGX]LGDV SRU HTXLSHV PXOWLGLWHRCITOQDUUNMPRPREFOX GR VH SDU
SDUWLFLSDO¥R GR GLUHWRU UHVSRMESHHERBHED QURRERYRBRHPEADNVHQG
$ $GPLQLVWUD®O¥R XWLOL]D WRGRV VIV kGPE &R/ IR MRVGHWHUP L
TXH SRVVDP FRQWULEXLU SDUD R HQRRH®EVHHDIWR- R AFABWHRUUDPHQWI
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$WLYLGDGHV SUHYHQWLYDYV T(VWDPRV FHUWRYVY GH 1T
$ 7THUQLXP SURMHWD DWLYLGDGHV S GIDNWOMPG FPUD QO© DV HP F

LGHQWLILFDU H PLWLJDU ULVFRYV SRWH FLDLV D WHV TX

VH WUDQVIRUPHP HP LQFLGHQWHV RXSHd3 RGXE « IXQGDPHQ
(D%WVUHHJ)I?C/QSVHHGVLGDV SUHYHQWLYDV G%ﬂ*b%@vd*%%*‘iR GH XPD F
VHJXUDQ@D &RPR O GI

,QLFLDWLYD +RUD 6HJXVDHUSRBLHWYQYWDO 'LULJL

UHDOL]DP YLVLWDV JXLDGDV SHODV &t NOW E)SLHUSFUF[JQ[d.LP RV GH QI
WRGDV DV LQVWDOD®-HV GH SURGX JR@QE‘—{@&FC?[GV%Y@\K—{HYV RV
D P%OWLSORV SURSUVLWRYV LQFOXL QWLXLPD'® ¥
FRPSRUWDPHQWRY VHIXURV TXH SRGFIR\Q!KHHSQLFFHC@W—IR H RDS
GLIHUHQWHV LQVWDOD®-HV H D DERUG DJ R

VLWXD®-HV LQVHJIXUDV SRU PHLR GRéhg %bﬂébbF Py D VHJ
IXQFLRQEULRV $ DJHQGD GD YLVLWD[¥ P EHY HPORR'D'O U

GHILQLGD H SRGH LQFOXLU D REVHUYDO¥R H DYDOLD®¥R GH

IDWRUHV FRPR FRPSRUWDPHQWR GDV SHVVRDV FRQGL®-HV

GH VHIXUDQ®D SUHVHQ®D GH SUHFXUVRUHV GH DFL@KQ@WI4VeQD(6$
EUHD GLVFLSOLQD RSHUDFLRQDO H DWLYLGDGHV FU W (FDY &P @R 2

O GHU « REULJDGR D FRPSOHWDU XP Q¥“PHUR GHILQL§6€%G|(|17( 6$ce’(
YLVLWDV SRU P-V ( 6(*8531% %

5HYLV-HV FDOORPB®R ¢V QHFHVVLGDGHY HVSHF ILFDV GH
FDGD £UHD SDUD JDUDQWLU D FRQIRUPLGDGH FRP DV

SRO™WLFDV RV SURFHGLPHQWRV H DV SUEWLFDV UHOHYDQWHYV GD
662 1R DQR SDVVDGR PDLV GH UHYLV-HV GH VD%GH
H VHIXUDQ®D IRUDP UHDOL]DGDV IRUD GD LQLFLDWLYD IRUPDO
GD +RUD 6HJXUD H $PELHQWDO 'LULJLGD
'H] 5HJUDV TXHSFDPROMXQWRVDEUDQ

9HULILFD®-HV GH\WRI)\SURPHGE P AQWFRO<HY GHVWLQDGDV D SURWHJHU D
IRFDGR HP LGHQWLILFDU VLWXDO© -HVFRRWXBD\QBR RKE FUGLRLGEDHIUDV LQFR

GH FRQWUROH RX DV PHGLGDV GH FRRWUROMHICH H VWR iR WHHYER WD GR (
DSOLFDGDV Q¥R HVWY¥R VHQGR HILF D6 NORN @RS HYNRDW IRER DV H HV W X C
FXPSUHP 'XUDQWH PDLV GH UEQBMRQEEDBWY SULQFLSDLY FDXVE
UHDOL]DUDP PDLV GH YHULILFD @ Y GW - ROMURDEH QDV LQVWDOD
FUTWLFR R TXH UHVXOWRX HP DSUR[FERGPPHRWHU SUEWLEDV H URWLOD
SURMHWRY GH PHOKRULD VHU ULJRURVDPHQWH VHJIXLGDV SRLU

V 'H] 5HJUDV TXH 6DOYDP 9LGDV IR

,GHQWLILFD©¥R GH SUHFXUVRUHYV G'iFQFH)yQL?!DJéJ[P\yH\S 'Y}VQEIRQ/HFQONHS'MFDLV

IDW®HPSUHVD DXPHQWRX VHXYV HVIR w L{/\E DV VDP PHOWDU D
LGHQWLILFDU VLQDLY GH SRVYV YHLV | H IPH 8V JJI%YIEIJVIQ Q
FLRQ WHV IRUQHF

ULRYV FOLH

IDWDOLGDGHV H ME UHJLVWURX YE,U S HF uv \9 H 85_'

QYR FRQWURODGRY $03xQv GHoHY Y ngu R Ht'@ugiVﬁ;H%VfD*Dljfgg%ﬁ
EDUUHLUDY EORTXHLRV GH HTXLSDP (5) LR 5| %I-(]) FRP IRER

HYLV-H
HTXLSDPHQWRY PuYHLV QI
DSOLFDO©¥R GDV 'H] 5HJUDV TXH 6DO
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JHUUDPHQWD GH(Y¥MBXWL ¢ D/AHAHWDD | R

O(' '$6 35(9(17 9$6 GHWHUPLQD®O¥R GDV SHVVRDV GH Q¥
* LQ LKL HE XVSHQGHU XPD WDUHID TX
$6  5(*5$6 48( 65/958 9,188 mowuronoR 5 sHExy

SUHYHQLU OHV-HV UHVXOWDQWHV GD
(VVDV UHJUDV FRPSUHHQGHP KR FRQIMXWW RUG HeDCsbIVY LDPHQW
IXQGDPHQWDLYV GHVWLQDGDV B FHYWY HE RUx RY dHWMRMW U PHQW
DFLGHQWHV JUDYHV (ODV VHRW ki ge8bRR 0 ROHWF HYU0d6 R R xD DQ
VLVWHPD GH JHVW¥R GH VHIX{RRQEO®. HR I HFHQGR 3B XUDQoD :
LQGLY GXRV PDLV IHUUDPHQWRY DR YPLB DM QWR GH DOW

SUEWLFDV GH WUDEDOKR VHI¥HAYWUDPRV DSUR[LPDGDPHQWH
TXDLV HQYROYLDP ULVFRV SRWHQFLIE

(YLWH VH H[SRU D £UHDVg§BHBOLDO® - HY$ BPSUKVDR GHQWLILFRX
DSULVLRQDPHQWR FRPSRUWDPHQWDLY FRPR GLVWUDO®OY¥

&XPSUD R %ORTXHLR (IHWIVRHYRLYBERY PFLGHQWHV (VVD IH

HQHUJLD JHUR DQWHV GH BB&XPYplY RRRGLO¥R GRV WUDEDOKI
HTXLSDPHQWR L QLFLDOPHQWH R IRFR HVWE QDTXHC

GH DOWR ULVFR $ DERUGDJHP HVFRC
8VH DUQ-V FDER GH VHIXYRQHPA¥R UHDOL]DGR GLDULDPHQW
EORTXHLH D £UHD DR WUREBPKRB PxIAFAYbocr UHVSRVWDYV

DOWRYV

DUWLILFLDO SDUD DYDOLDU R HVWDG
ODQWHQKD XPD GLVW=QFLB&H PAMF BHRWURY FRPR FRQWUROH
FDUJDV VXVSHQVDV UHDO¥R DWHQ®O¥R H FRQFHQWUDO®¥R

REMHWLYR « JDUDQWLU TXH RV WUDE
&HUWLILTXH VH GH YHULRHE®W B PHRMWH SYHSDUDGRV H IRFDC
6HIJXUDQOD H DV PHGLGDMWQEHGHQWHYV GH IRUPD HILFD] $ IHUL
HPHUJ-QFLD DQWHV GH WPDROOUDOYHRIBR 5LR GH -DQHLUR %!
JEV H RXWUDV VXEVW=QF gV iPhIWE DY 0DQLIDOHV &ROYPELI

$FHVVH HVSDORV FRQILQDG VR P
VH HVWLYHU DXWRULIDGRP SOHPAQWDe¥R GH WHFQRORJL

HIDFLOLWDU R DSUHQGL]DGR
2SHUH R HTXLSDPH

TXDO YRF- HVWE F ,PSOHPHQWDPRY WHFQRORJLDV DYDC
FRP HTXLSDPHQWR GHVHPSHQKR RSHUDFLRQDO H PLQLP!
XPD GLVW=OQFLD VF KXPDQR VHJXLQGR R SULQF SLR GH

7UDEDOKH HP LQVWDODHHNPHPPEVQRHEWLR GH SODFDV GR Q
VRPHQWH VH YRF- HVWLYHRUSHVMIXHUFBGR«[LFR FRQWURODPR
SDUD LVVR H WLYHU R (3DBHVRBUWDGR LPSHGLU D HQWUDGD Q

FRRUGHQDPRYV D PRYLPHQWD®©¥R GH .
([HEXWH R WUDEDOKR D B©AH@W DB YRERAOWH XMDQGR XP VLVWHP
YRF= HVWLYHU DXWRUL]p@RP H1EED WURUAFGR RV DXWIQRPRYV

&XPSUD VHPSUH RV SURFIFGRRNYRWREEYKRRHSH *XHUUHUR QR
SHIXH DWDOKRV UHVSHW®P GRM gPY D FPé¥RLH D WHPSHUDWXU
XWLOL]JH RV (3, V QHFHV\PFRQRFEBR IRUQR D DUFR HO«WULFR WD
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$1f/,6( '( 9¢'(2 &202 )81&,21%$

(7$3%$6

ORQLWRUDRHQMURY DO© ¥R $OBQRDL DIRJ DRPB O BR $FRPSDQKDPHQW
$V FePHUDV BINVSMPDUBR®YV VY¥R4IKRPSRUDSG BVVIERNRUPDO - ¥R/ MR WDEHOHFLGD
LPDJHQV GH QRWWRPWD W L F D P HIDOWH WRDR/ RVEDXUMHIDGDY FRUUHWLYDV H SUR)
DWLYLGDGHVYRDHRUMA RY VIV RQRFPRYVRN BRBERPLOARVF D POHIGLWHR@POLY $ HPSI

KRUDV SRUGGMDH FVERD \H L GG WDLWILFYIDWGVRW WYHARD/ G H JPR@QIARRHIU BR\D H[HF X €
SRU VHPDQD VXSHUYLVRUHSOMX¥RRDGH UAMDGRIVQ

PDQXDOPHQWH HP P«GLD TXDWUR YGHHNVORR D XREBGMDHRD FDSDFLGDGH (
GH DOR LQWURGX]HP XPD QRYD IXQFLRQDOL
VROX©¥R DXPHQWD VLJQLILFDWLYDF
$WXDOPHQWH R HQYROYLPHQWR KX PDIOFR «QFLPLRVIPHEIROBLRQDO
RSHUDU R UREY H JDUDQWLU D GLVSRQLELOLGDGH GH
VXSULPHQWRY GH PHGLO¥R $0«P GLVVR DGRWDPRV WHFQRORJL
PHOKRUDU D DYDOLD©¥R GH ULVFRYV
1R %UDVLO HPSUHJDPRV XP UREY RIHHOG & RD®SD GWLWTE&DSH HP 6DY%GH H
VDOD GH FRQWUROH GH IXQGLO¥R GRAXSWRLRYD® SQWB IIDPIRADUHUUDP |
PDWHULDO UHIUDWEULR QR FDQDO GBQ&@QIOLD BRI YVAHDRY BURQHR/ SDUD L
LQRYDGRUD Q¥R Vi SURORQJD D YLGDHRRWWD GR GHSDHWMID BHQWR GH PDC
SURGX©O¥R PDV WDPE«P JDUDQWH D WHIQERUDRWBHEROWR ULVFR H UHDOL
SHVVRDO UHGX]LQGR D H[SRVLO¥R [R ®HIPE® WIVW X UD V
VXSHULRUHV D  r&
$ DQEOLVH DXWRPDWL]DGD GH Y GH|
$0«P GLVVR QR %2) )JRUQR %E£VLFR BRQMILD>OLRHQKMEH QRVVDYV DWLYLGD!
GXDV F«OXODV UREUWLFDV TXH HOLFR\QBP QRUHQW RYWDEHDWMR LGRY 6H IR
RSHUDGRU QDV DWLYLGDGHV GH DP RVWRPDIMPDOM PRAMGDOHRIWDYV V¥R LPHG
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LQIRUPD® -HV VREUH R SUREOHPD GH VHIXQUX@ERV¥RUVLW\ RIHUHFH XPC
FDUUHJDGDV QD QRVVD SODWDIRUPF)X3H BNVOHRVE62 QDPHQWR VREUH 66

PLO IXQFLRQEULRV H FRQWUDWDGRYV
$0«P GLVVR D WHFQRORJLD QRV DMXG KPUDYUGI) GHHERPPHQWR VREUH
LQFLGHQWHYV SDVVDGRYV 8VDQGR D WHHIPQURGREID DF R PVH @ KOIDFR WP PHGLG
H DQDOLVDPRY HYHQWRV GH DOWR WIWFIR BPDD GHEQRWAIHD GHWQUL XDV
FDXVDV H LPSOHPHQWDU PHGLGDV SUHYHQWLYDV

$0O«P GLVVR HTXLSHV GH (+6 H GD 7|
8VDPRV UHDOLGDGH YLUWXDO SD UD GHWHIQYMRRHQW R H R FWOWRIJIDBPD GH F
SHULJRVDV H DWLYLGDGHV GH P D QXM@Y EHR\P R X XVRYRBYHP DOWRYV

HTXLSDPHQWRYV PUYHLV FRPR HPSLQKBBBWIRVTHH DSHODV R SHVVRDO
ORFRPRWLYDYV H[HFXWH DV WDUHIDV QHFHVVEULDV

,QLFLDWLYDV GH HGXFDO¥R H IBWRR®FHRPD LQFOXL H[DPHV P«GLFR\
WUHLQDPHQWR QR WUDEDOKR H XPD
$ HPSUHVD HVWE FRPSURPHWLGD HPoWWHUQ P PAFXVOFLRQEULRY D H[HFX

IXQFLRQEULRV FOLHQWHV H IRUQHFHBRIGIHGREY HoRF XU/ LILFDOYR « RE
DGHTXDGR GRV VHXV VLVWHPDV GH gHVMFRREPBWPLYDYHRPSLOKDGHLUDYV

FRPR DXPHQWDU D FRQVFLHQWL]DO¥H YBEVHURYDULEERMDQXWHOQO¥R WU
HQYROYLGRV QD H[HFX©¥R GD WDUHID

75(,1%0(172 '( 6(*85%$1%$
7(51,80 5(&(%( 5(&21+(&,0(172 ,17(51$&,21%,

(P D 7THUQLXP IRL KRP KDELOLGDGHY HP JHUHQFLDU VLYV
6WHHOLH GD :RUOGVWHHC FRQGLO®©-HV HPRFLRQDLV PHQWDL
LQLFLDWLYDYVY GH WUHLQD FRQILDQWHY TXH DR LQWHJUDU |
$ DERUGDJHP GD HPSUHVLE SRGHPRV PHOKRUDU VLIJQLILFDWI
P«-WRGRV WUDGLFLRQDLYV GHVHQYROYLPHQWR GH XPD IRU®
DOWR HQJDMDPHQWR EDV VHIXUD H HILFLHQWH
UHDOLGDGH YLUWXDO 95

8P LQRYDGRU VLPXODGRU
XPD H[SHUL-QFLD GH WUH
KDUGZDUH GH 59 H XPD D(
GH MR\VWLFN 2 VRIWZDU}
PRGHOR ' YLUWXDO XP P
GH DOR H XP PuGXOR GH L
SURFHGLPHQWRY RSHUDF|

(VWH VLPXODGRU « DWXD(
RSHUDGRUHV UHF«P FRQW



$0%,(17$/ $1(;26
62&,$/
*29(51$1%$

RX HVSDORV FRQILQDGRV ULVFRYV HO«\IﬁILFﬁI]? gﬁf@%ﬁ:Q\@b

GH ORJRXW WDJRXW 2 SURFHVVR GH W ¥ QI:
UHFHUWLILFD©¥R SHULpuGLFD D FDGD ' Iﬁ &giﬁH%GF%Qj&

GD QDWXUH]D GD DWLYLGDGH H GRV ZHJXb H UDQ(
$O«P GLVVR D HPSUHVD GHVHQYROYHX ﬁiﬁ %W )b

GHILQHP DV PHOKRUHV SUEWLFDV GH&/H Qﬂ) ]< GR WR‘
GLIHUHQWHY JUXSRVY FRPR R JXLD SDUD JHUHQWHYV

PDQXDO VHUYH FRPR XP UHFXUVR YDpL VR MQ(/@FIQRG@ DUD S

FRPSRUWDPHQWRY HVSHUDGRV H SURFHVVRV GH WRPDGD GH

GHFLV¥R TXH V¥R HILFD]JHV HP YEULRP DM RD FR QV FLH Q‘
JRL FULDGR D SDUWLU GH LQVLJKWV tlJI—L[SVLII—RFVDVH QVW U H R\/
GH

FRPSDUWLOKDGDV SRU XP JUXSR GLYHUVLILFDGR GH PDL

GLUHWRUHV H JHUHQWHYV GH WRGD\QI?D‘@Q%]J)_©¥@56L><P .
GH VHVV-HV YLUWXDLV H SUHVHQFLDLE 'XUDQ HVVH Q—[ H V
HQFRQWURYV RV SDUWLFLSDQWHYV GLX(E)/\/QJDID R|L\£O u%IRRV «
UHOHYDQWHY SDUD D OLGHUDQ®D L X G I;I-\aU\YP R FRP‘
SUEWLFDV DUPDGLOKDYVY PHQWDLYV F\P;;}XH/W%EE}JSEB—Q K
%UDGOH\ MXQWDPHQWH FRP RXWUR Q Y R (Rz
FDPSR GD VHIJXUDQ®D (VVDV PHOKRUHV SUEWLFDV WDPE«P

IRUDP HVWHQGLGDYV D VXSHUYLVRUHV IXQFLRQEULRY KRULVWDV H
FROQOWUDWDGRYV

352*5%0% +25%$ 6(*&R$PR SDUWH GDV DWLYLGDGHVY GH VHIXUDQ®D SUHYHQWLYD GD 7
URQGDYV GH LQVSHO©¥R SDUD DYDOLDU DV FRQGL®-HV JHUDLYV GH \
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'XUDQWH R HYHQWR D HPSUHVD RU.
SDLQ«LV GH GLVFXVV¥R VREUH D JH
UHYLVDU VHX GHVHPSHQKR GH VHJX
H FRQFRUGDU FRP QRYDV D®-HV SDL
PHOKRUDQGR D 662 HP FDGD LQVWD
SUHVLGLGR SHOR &(2 GD 7HUQLXP H
3$57,&,3%17(6 DGPLQLVWUD®OY¥R GH FDGD XQLGDGH
(0 5(81,—(6 '85%17( PDLV GH SHVVRDV SDUWLFLSDUL
2% '$ 6(*85%$1%$ RX HP UHXQL-HV RQOLQH 1HVVH GLI
SURGX©O¥R V¥R SDUDOLVDGDV SDUD
FRPSURPLVVR GD (PSUHVD FRP D VH

$ HPSUHVD WDPE«P LQWURGX]LX R 6
LQVWeQFLD GH GLEORJR DEHUWR SD
IEEULFD H VXDV HTXLSHV DQDOLVDU
VHOHFLRQDGDV GH 662 WRGD VHPDQ
SHOD DOWD DGPLQLVWUD®¥R 6RE R
HPSUHVD HQWUHJRX LQIRJUEILFRYV
, 16758 % — (6 GH IXQFLRQEULRV H OTGHUHV H

(175(*8(6 1$6 3$/(675$6 FRQGX]LUDP PDLV GH VHVV-HV |

' ' QR LQ FLR GH FDGD WXUQR SDUD HQ
2 352*53%0% ( 6(*85$1%°$ WUDEDOKR VDXGEYHO RX WHPDV GH

ORFDLV RX SRU WHPDV DOFDQ®ODQG
IXQFLRQEULRYV

, QWHIJUDO®¥R GH SUHVWDGRUHYV
GH VHIXUDQ®OD

$ 7THUQLXP SURPRYH D LPSOHPHQWD
VXD 9LV¥R GH 6HIJXUDQO®D HQWUH W
FROQWUDWDGDV 3DUD FRQVHJXLU LV
YEULRYV SURJUDPDV LQFOXLQGR UH?>
SULQFLSDLY JHUHQWHY GDV FRQWUI
(PSHQKR GD DOWD DGPLQLVWUDKWXRAYERPXWR CHOMRKHIKRBPIRQEL
GD 7THUQLXP
$R ORQJIJR GRV DQRV D 7THUQLXP DXPHQWRX D YLVLELOLGDGH
GDV TXHVW:-HV GH VHIXUDQ®D SRU PHOARPGGHLVXBV s OHWPLRB ABPWVOHPHQW
GH FRPXQLFD©¥R $ DJHQGD LQFOXLFHGKRVLDWGMLEKRY HGDSWDGR HVSHF
HYHQWRY FRP R 'LD GD 6HIJXUDQ®©D QBRHNMWDNRRJIBH FHD/VHUYLOR 2 SODQ
HVWUDW«JLD GH FRPXQLFDO¥R SUEWLFDVY GRV SUHVWDGRUHV GH V&t
PHLR GH EHQFKPDUNLQJ GH VXDV RS
2 'LD GD 6HIJXUDQ®D GD 7HUQLXP UHDROHODG R QWD B8 PAHRWIHQVWDOD®-HV
HP MXOKR FRPR XP OHPEUHWH GH XP JUDYH DFLGHQWH
RFRUULGR QDV LQVWDOD®-HV GH *XHHWHXOKRQBHO«[LHR MX®@KR GH D
I[WUXP LGHDO SDUD FRPXQLFDU PHQVDX8 QW RFWKIDDNH GHRPVWESRIRRD WDDPDV GH 66
RUJDQL]D©¥R VREUH D SULRULGDGH ERQWHIXWDQDY HPDODA@WDB SD VHV
QRVVD YLV¥R VREUH VHIXUDQ®D HORJLDGDYVY SHODV PHOKRULDYV UHDC
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&203%$57,/+%$1'2 1286/2HUQLXP GHVHQYROYHX YEULRYVY SURJUDPDV H LQLFLDWLYDV SD
&203520,662 6HIXUDQ®D GD HPSUHVD 9£ULRV FRQWUDWDGRY IRUDP HORJLDGI

,QLFLDWLYDV GH 6D¥“%GH 2FXSDFLRQDO

DFHVVR YROXQWEULR D H[DPHV P«Gl|
$ 7THUQLXP GHPRQVWUD R VHX FRPSURPAIRKEPY SUHYHQWLYDV FRP EDVH
SURSRUFLRQDU XP ORFDO GH WUDEDDRRSHINP:VHE DR YR HDP«GLFR
LPSOHPHQWD®O¥R GH XP SURJUDPD DEDBMYB QRMvHHI i bWME-Wdyy GD OHJLVOD
RFXSDFLRQDO 5HDOL]DPRV UHJXODWPPdWRYDYWRIARYWEUNVRY HPQXDLV FRP
PRQLWRUDPHQWR H DQE£OLVH GH ULV FEHOMNWGERGHKQRVRREULRYV H LGHQ
VLVWHPD GH JHVW¥R GH VD% GH SDUBRR®ELHY G HYPHSH L B Ry DQEOLYV
YEULRV IDWRUHV TXH SRGHP DIHWDU D VD%GH GRYV B
IXQFLRQEULRV (VVHV IDWRUHV LQFORHPPPREMI® RRLY Xt BHAVILFD D HP
ELROPJILFDV | VLFDV HUJRQIPLFDV BYKQYUPEO GHFHYFRRO H "URJDV FRP
DVVRFLDGDV ¢V DWLYLGDGHV GH WUBEPFERHQWH GH WUDEDOKR VHJXUF

JDUDQWLU Q YHLV LGHDLV GH VHJIXLU
$ 7THUQLXP SRVVXL XP 3URJUDPD GH 9ViV¥VORYAL®VHMPRANEE BIYDH RSHUDO - H)
H &RQWUROH 0«GLFR UHIHUHQWH D HIWPHUVCERP Y EBAR SRVVXLU SURGX
RFXSDFLRQDO H HVWXGRV P«GLFRV $RQY RRLERESCTERREDE BHHRA YO GHQWU
7HUQLXP 2 REMHWLYR « FXPSULU RV/ HPEPHKY REGEXKRPYQWH DWLYLGDGHYV
RFXSDFLRQDLV H[LJLGRV GH DFRUGRWAHIEB QOR L /DR GHWHUPLQD TXF
DSOLFEYHO PRQLWRUDU D VD%GH GR¥YWHEIRRP: GHRVRISRRIWRYHP «GLRY
D ULVFRV HVSHFTILFRV ¢ VD%GH JDUDGWRLRVYRIE RV HMXELE®HUY R GHVH
HVWHMDP DSWRYV SDUD VXDV WDUHIDMWHPLPR EH¥% RPDYERY LPHGLDWI
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Y $18$/0(17($ &%$'$ $12H &$'$ $126

7,32 '( 7(67( 7,32 '( 75$%$/+2

)XQFLRQEULRYV FRP WHQRLRWQEULRY TXH H[KQFHPQEXDRY TXH RSHU
DGPLQLVWUDWLYDV DYWL QRGPG BV HPWEH QIR R SHDWHVWH\R @ X LW UDED O

DFHVVDP £EUHDV RSHUDFLRQDLV FRQILQDGRY RX HP DOWX
$YDOLDO©¥R 0«GLFD Y Y Y
$FXLGDGH 9LVXDO Y Y Y
$XGLRPHWULD Y Y
(VSLURPHWULD Y Y
(OHWURFDUGLRJUDPD Y Y Y
([DPHV GH VDQJXH Y Y Y
7HVWH GH XULQD Y Y Y
7ULDJHP GH 'URJDV H fOFRRO Y
7HVWHV YHVWLEXODUHV Y

3bubD JDUDQWLU D FRQIRUPLGDGH DZRRROWGHMWDOHHOWDEW FHBRHFR SULQFLSD
SURFHGLPHQWRY GH SUHYHQO®O¥R H UMD @ldw WHVBHRDEEMRWLDFRVXHGD G
SDUD GHWHFWDU D SUHVHQ®D GH VXERV\WRQEPBQWRRYHLEDORVVVRGRYLE!
REULJD©¥R VH HVWHQGH D IRUQHFHGRWRJ|LFRQ¥WRUBPWNMGHNVD H TXHGD Gl
VXEFRQWUDWDGRV H YLVLWDQWHYV PRWGHRWKIBDERVWUDUDWHRQVLVWH
UHIJXODPHQWRYVY GH DFRUGR FRP D HYRWWXWRBN GHJIPDXVBYLEGH YOCHA GHQW |
$WUDY«V GHVWDV PHGLGDV D 7THUQIQO®VSURWXBRWBLOBRXPQRYV
DPELHQWH GH WUDEDOKR VHIXUR H ¥FRRBEXY\HCUNXH EERQIGXHVERUUHJ-HV
SURGXWLYLGDGH H DR EHP HVWDU GWRDUXOQFV RHEHUUWRNPHQWDY PDQXDLV
PETXLQDYVY TXHGD GH DOWXUD H TXH

5 6826 1R FDVR GD 7HUQLXP DV IDWDOLGD!
SHURGR IRUDP UHODFLRQDG

'H DFRUGR FRP R a5HODWUULR GH GDGRFEX®OHR URGRYLEULR QR ORFDO H T
VD¥%GH H VHIXUDQ®D QD LQG¥%VWULDPBVLBHUSPAUM FDPXMPV GH DFLGHQWHYV
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R PHVPR SHU RGR IRUDP WDUHIDV H $BUDDPWH QW SYVHNDYXDXN SUHVWDP VI
PETXLQDY PpuYHLY TXHGD GH DOWXUDQWWBRUDOHH¥REBRRHEIRIPR D IRUWDOFH
WURSHOR H TXHGD GH REMHWRYV DWLYLGDGHY GH PLQHUDO¥R

$ HPSUHVD HVWDEHOHFHX XPD HVWUXWXYXUPHEDBDDEGERQYWH RIDOERQD /DV
GH SHULJRV DYDOLDO©¥R GH ULVFRVTKHBQVEWHROM XWFQIGR BQTXDQWR Fl
oObwulL] ,3(5 2 SURFHVVR « EDVHDGRDEBRM UWB Q WL LLHFO®®RERWEOH GHVHQYROY
SHULJRV XVDQGR XPD OLVWD HVSHF WD LFRYVEBWDDRBEDYV SDUD GLIHL
IDWRUHYVY FRPR RUJDQL]D©¥R GR WUDEDQISR PBIWIWRNGBBHYWLY LQFOXLQGR
URWLQHLUDV H Q¥R URWLQHLUDYV LQRHEWHOQOWHYLPDN VERNMWBHLRY GH LGD(
SRWHQFLDLVY HFRQGLO-HV KXPDQDV WH DFPERVRWBDVWDSRIEMWYRDO
TXH RV SHULJRV V¥R LGHQWLILFDGRVY DV PHGLGDVY GH FRQWUROH
HILVWHQWHY V¥R GRFXPHQWDGDV H P@&«PAVGDGLRLRRAIDLY VDGR XP 6LVW]
SODQHMDGDY GH DFRUGR FRP XPD KGHUODWKXLSDP HQIWRQP@XHLY SDUD HVYV
HOLPLQDO¥R VXEVWLWXLO¥R FRQWDRORIEFDGH HERMD) KHUHDXLSDPHQWRYV
VLQDOL]D©¥R FRQWUROHYV DGPLQLVWUDWLYRVY H HOHPHQWRYV GH
SURWHO¥R LQGLYLGXDO 2 VHIXQGR DFLGHQWH QD PLQD 3HS3D
TXHGD GH XP REMHWR 3DUD DERUGI
2 ULVFR « DYDOLDGR FRQVLGHUDQGRBEMHMRYGODRAHDOBEDMWREGBGMHW PHGLGD\
SUREDELOLGDGH GH RFRUU-QFLD H IRRHQGEEQ-FH\D GIH £H[IS B \SIBB¥MR RSHUD®© - F
VHQGR GHWHUPLQDGR FRPR DFHLWEYRUWXOIDEHX¥RHG W £YTHOJ BLIDUDD/ | VLFED!
ULVFRV LODFHLWEYHLY D DWLYLGDGH R IHHAWWMDUWU R AXHGD WM« GTHWU LW RV
PHGLGDVY DGLFLRQDLY VHMDP LPSOHP®RIQAMBRE& DA B DUWUDY UHWSRX [AMVRFRUUHLD
ULVFR D Q YHLVY DFHLWEYHLV $O«P GLVVR XPD SHVTXLVD DEUDQJ
WHUFHLUL]DGDV HP 3H3D &RORUDGD
$V PDWUL]JHVY GH SHULJRV H ULVFRV P¥R KRY MXBBGDW LV ¥R
SHULRGLFDPHQWH HP FLUFXQVWeQFLDYVY FRPR PXGDQ®DV QRYV
SURFHVVRV P«WRGRV GH WUDEDOKRPDTXLKRE¥YR GR QRYRNQWH IDWDO C
HTXLSDPHQWRY SURMHWRY UHVXOWRGRGEHHVBXKGHARMURUHD QDY LQVWDOD
HPHUJ-QFLDV UHDLV PXGDQO©DV OHIRKNODWGWHDYHHD @ RGK DIPFHDEEWHRVGR $0W
QR VLVWHPD GH JHVW¥R GH VD¥%»GH H VHIXUDQ®D RFXSDFLRQDO
GD RUJDQL]DO©¥R HQWUH RXWURYV (PERUD D VLGHUXUJLD HQYROYD LQt
GH VHIXUDQ®D GHYLGR ¢ QDWXUH]D
FROWLQXDPRY FRPSURPHWLGRYV HP

'(6(03(1+2 '( 6(*85%1%$ $&,'(17(6° SH*&Y’&Q@%B GH DFLGHQWHV H FRQ

LPSOHPHQWDQGR D©-HV SDUD JDUDC
(P D 7THUQLXP UHJLVWURX XPD 7DYBDEWp QKRTXHOFYBR SDUD WRGRV RV
GH /HV-HV ,)5 GH OHV-HV SRU PLIROKMHRDO@HHNRUDYV
WUDEDOKDGDV H XPD 7D[D GH )UHTX-QFLD GH $FLGHQWHYV
FRP $IDVWDPHQWR /7,)5 GH GLD GH DFLGHQWHYV FRP

DIDVWDPHQWR SRU PLOK¥R GH KRUDV WUDEDOKDGDV )RL XP

UHWURFHVVR HP UHOD®¥R DR GHVHPSHQKR GR DQR DQWHULRU

PDV DLQGD DEDL[R GD P«GLD GLYXOJDGD SHOD ZRUOGVWHHO GH
,)5 H /17,)5

2 DQR GH IRL PDUFDGR SRU GRLY DFLGHQWHYV IDWDLYV
HQYROYHQGR HPSUHLWHLURY HP QRVVDYV LQVWDOD® -HV GH
PLQHUDO¥R /DV (QFLQDV H 3H3:D &RORUDGD (VVHV HYHQWRYV
QRVY OHYDUDP D UHFRQVLGHUDU D HVWUDW«JLD GH VHIXUDQ®D
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$ 7THUQLXP HPSUHVD VLGHUY%UJLFD LQWHJUDGD MXQWDPHQWH
VHIXUDQ®D H VD¥%»GH GH VHX SHVVRDO FOLHQWHY FRQWUDWD
RFXSDFLRQDO GD HPSUHVD « UHIHU-QFLD SDUD R GHVHQYROYL

$ DGHV¥R GLVVHPLQDO©¥R H FRQIRUPLGDGH GD SRO WLFD VH D
H VXDV VXEVLGLEULDYV

&XLGDU GD VD¥%»GH H VHIXUDQ®©D RFXSDFLRQDO GH WRGDV DV S
VXDV LQVWDOD®-HV « XP YDORU HVVHQFLDO

3bDUD LVVR GLYXOJDPRV R QRVVR FRPSURPLVVR DWUDY«V GRV
°7RGDV DV OHV:-HV H GRHQ®DV UHODFLRQDGDYVY DR WUDEDOKR SF
°&RQIRUPLGDGH FRP WRGRV RV UHJXODPHQWRY OHJDLV H RXWU
°OHOKRULD FRQW QXD GH WRGRV RV SURFHVVRV UHODFLRQDGR\
°6D¥%»GH H VHIXUDQ®O®D RFXSDFLRQDLY GHYHP VHU LPSOHPHQWDG
°1HQKXPD VLWXDO®¥R GH HPHUJ-QFLD SURFHVVR SURGXWLYR RX

SHVVRDV RX VHIXUDQ®D HP ULVFR
°2 FRPSURPLVVR H R WUHLQDPHQWR GH WRGD D HTXLSH V¥R HV\
°7UDEDOKDU GH IRUPD VHJXUD « XPD H[LJ-QFLD GH HPSUHJR
°&DGD SHVVRD « UHVSRQVEYHO SRU FXLGDU GD VXD SUpSULD VH

(P FDGD HPSUHVD WRGRV V¥R UHVSRQVEYHLY SHOD VD¥%GH H V
°$ HPSUHVD IRUQHFH RV PHLRVY H UHFXUVRV SDUD TXH DV DWLYL
SUHVHUYDU D LOQWHJULGDGH | VLFD H VD¥%GH RFXSDFLRQDO
°2V JHUHQWHY V¥R UHVSRQVEYHLYVY SHOD VD¥GH H VHIXUDQ®D R
VXD £EUHD
°7TRGRV RV RXWURV WUDEDOKDGRUHY GHYHP FXPSULU RV UHJXO
SbUD GHWHFWDU FRQWURODU H UHVROYHU TXDLVTXHU VLWXD¢
°$V HPSUHVDV FRQWUDWDGDV H VHXV IXQFLRQE£ULRY GHYHP FXP
RQGH SUHVWDP VHUYLORYV
°$V SHVVRDV TXH HQWUDP QD LQVWDOD®O¥R GHYHP FXPSULU RV
°2 SHVVRDO GH VD¥»GH H VHIJXUDQ®D GHYH WRPDU PHGLGDV SUF

1D 7THUQLXP H VXDV VXEVLGLEULDV HVVHV SULQF SLRV V¥R FRI
FRPXQLGDGHY RQGH DWXDP D ILP GH SURPRYHU D VD%GH H D \

ODUGR GH

OEL[LPR 9HGR\D
&(2 7THUQLXP
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2%-(7,9280WLYDU XP DPELHQWH GH WUD=DOKR LQFOXVLYR H H

$ %o — (¢

DWUDLD H PDQWHQKD RV WDOHQWRY QHFHVVEULRV SDU
VXVWHQWDELOLGDGH D ORQJR SUDIR GD HPSUHVD
G3URPRYHU XPD FXOWXUD GH H[FH 3—|QFL5[§3§_( :‘;%\/g\?qlzq@e;g
G3URPRYHU D LQRYDO¥R 3(662%/
(*DUDQWLU LIXDOGDGH GH RSRUWXQLGDGHV H WUDWDPH
RV IXQFLRQEULRV

G$XPHQWDU D GLYHUVLGDGH QRV FDUJRV GH JHVW¥R H Q
GH $GPLQLVWUD®O¥R GD 7THUQLXP

+25%$6 '( 75(,1$0(172
325 )81&,21f5,2

) KRUDV LQFOXLQG
o(VWDEHOHFLPHQWR GH PHFDQLVPRYV FRWJUS!—RHQIAMIQ F|§3VQ§

TXH D VHOHO¥R GH SHVVRDO VHMD EDVHDGD HP VHXV
FRQKHFLPHQWRY H KDELOLGDGHV LQGLYLGXDLYV
iIBWLOL]DO©¥R GH WHFQRORJLD H GDGRV SDUD VLPSOLILFE
SURFHVVRV GH UHFXUVRV KXPDQRV SUHYHU DV QHFHVV
SHVVRDV H GHVHQYROYHU SURJUDPDV GH 5+
iI$SULPRUDPHQWR GDV KDELOLGDGHV GRV+X@FLREQEULRYV
SURJUDPDV GH WUHLQDPHQWR HP WRGRWVSRY &@(¥HLV GD
i'HVHQYROYLPHQWR GH XPD FXOWXUD GH %IDEDODKR FRC
TXH YDL DO«P GD JHRJUDILD

4(QGRVVR GRV 3ULQF SLRV GH (PSRGHUDPHQWR GDV 0XO
2UJDQL]DO®¥R GDV 1D®-HV 8QLGDV :(3V
i,PSOHPHQWD®¥R GH XP SODQR GF P«GLR SUD]R SDUD D X
D SDUWLFLSDO¥R IHPLQLQD HP FCUJRV GH JHVW¥R
1I&RQVROLGDO¥R GH SURJUDPDV FRUSRUPWPEYRMEERPR D |

/HDQ ,Q 7TRIHWKHU H 0DWHUQLW\ dHQWRIER;sBL B isiirg
WUDWDPHQWR MXVWR H HTXLWDWLYR

'( 08/+(5(6 )81&,
&20 0(126 '( $1
L8

1RWD 2V YDORUHV Q¥R L
8VLPLQDYV
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'(6(192/9(1'2 2 7$/(172 '2 12662 BREG2RUEULR GH WUDEDOKR SRO W
SURFHVVDPHQWR GH IROKD GH SDJDP
$ 7THUQLXP VH WRUQRX XPD GDV SULOHLBHWYRs bRW k RRRMHYWIHOLIDGDV ¢
DOR SODQR GD $P«ULFD /DWLQD HPWY DRI EW DMy X \MH G PV B® WRV V¥
DWLYR XPD HTXLSH GH LQGLY GXRVYUYARPSUKIMUWM ERYLRQDLYV H 'LUHWRU
LQRYDGRUHV GLOLJHQWHV GLYHUQRVHV¥BUWRPHQWH TXDOLILFDGRV

&RQWDPRV FRP R WDOHQWR H D GHWHUPLQDO®¥R GR QRVVR

SHVVRDO SDUD PROGDU QRVVD HPsUHV IV bRRV s pY PRV SD-ERRWRY GH UH
EHQHI FLRV DRV IXQFLRQEULRV H SO

HVWDEHOHFLGRY QR Q YHO FRUSRUD\
SDVVDP SRU XPD UHYLV¥R HP XPD UH.
* 0,
29(51%1%$ SDUWLFLSDO®¥R GR 'LUHWRU 6-QLRU F

$ JHVW¥R GH SHVVRDV « SURMHWD &B HPPIPEL WP BE T v CGH SHPXQHU

FRUSRUDWLYRV $V HTXLsHV ORFDIMNXEWBRFLIWRIRKBpoRYWRY GH SHE

VXSHUYLVLRQDP DV FRQGLO®-HV JHUDLV. GH WUDEDOKR
$O0«P GLVVR FRPR SDUWH GR SURFHYV

GHVHPSHQKR RV FRPLW-V GH FDUUHI

1266% (6758785%
*29(51%$1%$ '( 5(&85626 +80$126
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FDGD GLYLV¥R SDUD DQDOLVDU R GHVHP R R
SODQHMDPHQWR GH VXFHVV¥R (VVH %m&d%LB&EGa@%<R GLJ
TXH XPD FXUYD XQLIRUPH H XP SODQB&?B(QVF@WD 7% IXQG DPHQW

GHVHQYROYLGRY SDUD WRGD D HPSUH

DJLOL]DU H PRGHUQL]D

2V WuSLFRVY UHODFLRQDGRYVY DR HTXLO EULR HOWUH WUDEDO

YLGD SHVVRDO GLYHUVLGDGH H LQFS)U/RRFHMVd:bVHQ\DPXCFﬁHQWDL
HVWYR VRE b vxSHUYLVYR GR oLrn o9 VDWW ED TR 'GRVVD
*OREDO GH 7DOHQWRV 3RVWHULRUPRHQYVE SDW%JBJSR];V\WDIEX@DQ@D\

DSUHVHQWDGDY DR 'LUHWRU GH 5HFXUVRV +XPDQRV H DR

SDUD DSURYD®¥R GR QRVVR VHWRU U

$ HPSUHVD WHP GLIHUHQWHY SRO WLFDV H SURFHGLPHQWRYV TXH
QRUWHLDP D YLGD QD 7HUQLXP $0JXQV GHOHV V¥R B2'5,*2 3,“%$

VHIXLQWHYV ',5(725 '( 5(&85626

- +80%$126
3RO WLFD GH '"LSHMWDROWDHDXBDDEIHHROALFDO©¥R GD
HPSUHVD HP PDQWHU SDGU-HV «WLFRV H UHVSHLWDU RV GLUHLWRYV

KXPDQRV IXQGDPHQWDLY HP WRGDV DV VXDV RSHUD®: -HV

$OLQKDGD D HVWUXWXUDV LQWHUQDFLRQDLY FRPR D '"HFODUDO¥R
8QLYHUVDO GRV 'LUHLWRYV +XPDQRV H R 3DFWR *OREDO GD

218 D 7THUQLXP VH FRPSURPHWH D GHIHQGHU SULQF SLRV

FRPR OLEHUGDGH GLJQLGDGH H D SURLEL©¥R GR WUDEDOKR

LQIDQWLO H GD GLVFULPLQDO©¥R $ SRO WLFD HQIDWL]D FRQGL®-HV

GH WUDEDOKR VHIJXUDV GHVHQYROYLPHQWR GRV IXQFLRQE£ULRV H
UHVSHLWR FXOWXUDO $SOLFD VH ¢ FRIOQWXFDVXDVUWNXEVLGGRUDDARGIRU |
WRGDV DV SDUWHYV DVVRFLDGDV FRPHIXRPBHRWRWWEHGWDYGH H VHJIXUD
SURPRYHU XPD FDGHLD GH VXSULPHQWRY FRPSDW YHO $ Q¥R
FRQIRUPLGDGH Q¥R « WROHUDGD H BHRPBYWPRV/FARPR BRQGLO-HV GH WL

/ILQKD 7UDQVSDUHQWH HVW¥R HP YLUREHDWIDY B HRYXQFLMURQEULRYV HP WR
UHVROYHU YLROD®-HV DPELHQWH UHVSHLWRVR SURPRYHQ(

DERUGDQGR DV GLIHUHQ®©DV SHVVRD

&UGLJIR G H(@ FQGY W D LPSRUWOQFLD “G'—JR GH FRQGXWD 'R'-PDWXDSVLR]D
FXPSULPHQWR GDV OHLV UHJXODPH l%% H8rv HRORWIRBYQ

DSOLFEYHLV H[LJLQGR TXH WRGRV RV ¢ M LRV GD 7HUQ|—XP H

LOQGHSHQGHQWHPHQWH GH VHX FDUJR FF IB&BDPFWVH%QLJR%)&%Y/ TXH LQJI

SURPRYHQGR XP DPELHQWH GH WUDEDOKR SDXWDGR SH

KRQHVWLGDGH OHDOGDGH H WUDQV, C()E 9§ TR EZEESE
GLVFULPLQDO¥R DVV«GLR FRHUGXR § \k;\ﬁ Y bORU
IRUPD LQFOXLQGR VH[XDO I VLFD % *H B HURY ODELF
$SRLD D HOLPLQDO¥R GH WRGDV DV &R lﬂ?@ VGIéd\th ﬁq,@é(éQDL\pllj\}QQUPDV

IRUODGR RX REULJDWpULR HVFUDYI&_%@LPYBBE@Q§¥@ HOIDWL]D D UHVSI
SDUWLFXODUPHQWH WUDEDOKR LQIDQWLR QBYRRDEH SRR SR EWERUBHGRP D |
7THUQLXP PDV WDPE«P HQWUH VHXVJRYVOHFWRRRHYDPE«P HVWDEHOHFH

FRQWUDWDGRV H SHVVRDV DVVRFLDGHM. GHOFR HAL VIVIRQ ®RXFILG LIRY HV W L J D
UHVSHLWD RV GLUHLWRY GRV IXQFLRRSUHRWM BilvHYMWOHEHGRH 8 HFORY G H
DGHULU D VLQGLFDWRY H GH VH HQ¥BRI®XH Y R +XiP DRI\ © - H V
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XPD V«ULH GH WDUHIDV TXH Y¥R GHV
WUDQVD® -HV FRPR VROLFLWDU IROJ
SHUVRQDOL]DGR SDUD HQWHQGHU D\
UHIRU©®DU D FXOWXUD GH LQFOXV¥R
P«GLD GRV IXQFLRQEULRV GD 7HL
26 75%%$/+$'25(6 IHUUDPHQWD YH]HV SRU P-V
$66(*85%$'26 325 $0«P GLVVR LQWURGX]LPRV IHUUDPI
$&25'26 &2/(7,926 GHVWLQDGDV D VLPSOLILFDU D EXUR
JHUHQFLD WRGDV DV IXQ©-HV UHODF
WUDEDOKR LQFOXLQGR D RUJDQL]DC
VXEVWLWXL®-HV JHUHQFLDPHQWR G
VXSHUYLV¥R GH WUHLQDPHQWRV RE!L
TXHVW-HV GH VHIXUDQ®D H DFRPSD
XSV P«GLFRV FRQFOX GRV RX SHQGH
DERUGDJHP GH OLGHUDQ®D PDLV DE
YLVXDOL]DO©¥R SHUVRQDOL]DGD H XP
FRQWULEXHP FROHWLYDPHQWH SDUTLC
(67587<*,$ ( '(6(03(1+2 SHORV VXSHUYLVRUHV HP WDUHIDV T
UHODFLRQDGDV DR JHUHQFLDPHQWR

$ HYWUDW«JLD GH 5HFXUVRV +XPDQRV GH GHVHQYROYLPHQWR H

UHWHQO®¥R FRQWD FRP HVWUXWXUDV & FMMRORFPFEHYHVD LPSOHPHQW
FRUSRUDWLYR (PERUD FHUWDV GLURMMWAKRYPUYHUBEYXAPWEE 7HVWHV SL
HVWDEHOHFLGDV JOREDOPHQWH R HRREIRLGRBVLRBoHFHOWESRRHWULD

GRV SURJUDPDV GHSHQGHP GD HVWURWROWLRER VI ¥HBHRKRRY SHVVRDO
GLVSRQ YHLV HP FDGD SD™V £fFUHDVY GH DOWR ULVFR 7DPE«P LPSC

PRQLWRUDPHQWR GH WHPSR HVWDE
$V SULQFLSDLV £UHDV GH DO¥R GD HKFPOURNYHVRPRDWLQJIJH R OLPLWH VXD

2 XVR GD WHFQRORJLD SDUD PHOKROBYRYSWKHHY¥YRQROD
DXPHQWDU D VHIJXUDQ®D H PHOKRUDU D H[SHUL-QFLD GR

XVXEULR 7DPE«P HVWDPRV IRFDGRV HP DODYC
5HYLV¥R GDV FRQGL®-HV GH WUDEDSGRRYPWHRM SRURVHEWYDLU LQVLIKWY
IXQFLRQEULRYV 5HFXUVRV +XPDQRV 3RU PHLR GH Wc«

'"HVHQYROYLPHQWR GH RS©-HV GH WBDHRRBPHGOWRBIUIFOLVH HVWXGCDPR
PHOKRUDU DV KDELOLGDGHV GRV IX8HVEESHRR R HQIDMDPHQWR H R (
,QLFLDWLYDV SDUD FULDU XP DPELHQWALRQ #WbHRYD SKIRRHWLQRGR GHFLYV:

LIXDOGDGH GH WUDWDPHQWR GLYHRWLEBIPRAR.BF MW RDW«ILDV GH Ul
*HVWY¥R GH GHVHPSHQKR LQFOXL LGHQWLILFDU PRWLYDGRUHYV

&RPXQLFDO®¥R FRQW QXD ODFXQDV GH KDELOLGDGHV H SUHYH
GD IRU®D GH WUDEDOKR (P “%4“OWLPD
8VR GH WHFQRORJLD SDUD PHOKRD[DPBL$R R HRWRIQ F DXP 8 B WD W
D VHIXUDQ®D H DSULPRUDU D HE%W&PLV# RPH ERPP¥REYYXEHVVR H |
SURYHLWDQGR R SRGHU GD LQWHOI
1RV “OWLPRV GRLV DQRV D HPSUHVD YHP DSULPRUDQGR RV
SURFHVVRV GH UHFXUVRV KXPDQRV GRORRUDGGBGR DV &RQGLO©-HV GH
LPSOHPHQWDO®¥R GH WHFQRORJLD HFH'&d KRQ)Y HWDSDV

, QWHJUDPRV XP FKDWERW HP WRGRY RMUQGHVERYDBWHBYMMH R FXPSULPHQWI|
GLVSRQYHLV LQFOXLQGR FRPSXWDGR Pk SHVNRODVQRWESONIIRR RY GH R
FHOXODUHV SHUPLWLQGR TXH RV IXQRLRREULRE PR HFYWHRUR GH KRUDV
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l«ULDV UHPXQHUDGDV H FRPSHQVDODMAMNXD FRIPDDGRIMYPHFHUVDRY VHXV FRO

OHJDOPHQWH HVWDEHOHFLGRV 2XWUBWY GHLHIHURWRSD EBPRXDVRYV GH JUDG
OLEHUGDGH GH DVVRFLDO©¥R V¥R UHFRQKHFLGRV H UHVSHLWDGRYV

DOIXPD IRUPD GH DERUGR FROMWLYE ARG L MIHPIUHEE VB HEHR U
0J U G UG O W 4GH GH VHXV IXQFLR

$0«P GLVVR D HPSUHVD HVWDEHOHEHN XPb WiV Th By MY FT RGN DCRUT
SDUD DSRLDU R GHVHQYROYLPHQWR SGH VABRYIREEY RBEHL AV R R $3627
VXDV YLGDV SHVVRDLV GHSHQGHQGRR¥BLWMPO REERQURR B @B O«[LFR

GLVSRQLELOLGDGH GH UHFXUVRV GH BHPERXMA'EDIE HEEIP HQUFHRIGR/ GD HV
ORFDO SDV GH RSHUD®©¥R

'"HVFRQWRYV QD FRPSHBHIH ARGRDGR WLIDSR
GH PHUFDGR DWHQGLGR H GDV UHOD®MHVEFREGREHIBFUWVUDEPSRRPHQWI

HVWDEHOHFLGDV HP FDGD SDV D H%%%ﬁW%PPR@'\kW&P@PQﬁB lOH[ YHO T
UHGH GH IRUQHFHGRUHV H FOLHQWI—W/U‘P)FI—P%'ﬁ—ﬁQUHM&%%U]LWQHC%_\{/TXDW
HP FRQGL®-HV PDLV IDYRUEYHLV TXxI? RPPHT KRER RUEERKSHYR XQFLRQEL

HOHWURGRP«VWLFRV DXWRPUYHLV ﬁ"LDQ\//vQ/'BcEW@ da‘H'-HRgth‘J'VJLﬂbV GLDV
FRPR SDLO«LYV VRODUHYV SDLV GXUDQWH R SULPHLUR DQR DS}

ILOKRV +£ WDPE«P D SRVVLELOLGDG
'"HVFRQWRY HP XQLYHUV$ GiIPGHW\GH SULBRIWYP 6P dk¥P GD GHQWUR GH X
DFUHGLWD TXH D PHOKRULD FRQW QXU PRARLWUXXHEWHOHQHVTXHPD GH WUL
HGXFDO¥R $0«P GRV SURJUDPDV GHVWHDYROVIVGRRP QRVVDV LQVWDOD®-H
LQWHUQDPHQWH D HPSUHVD HVWDEPBHEWRVS BUFRHUDBRUDWLYRV $V VDC
HVWUDW«JLFDV FRP GLYHUVDV XQLYMHUWURREOHEOERRBDAWHAD RHGWDYV DX

$872120,% $ 7THUQLXP RIHUHFH DRV VHXV IXQFLRQ£ULRV XP SURJUDPD GH W
5(63216f9(/ DV WDUHIDVY QHFHVVEULDYVY SDUD FXPSULU RV REMHWLYRV H DOFD
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$ HPSUHVD VH HVIRU©D SDUD FULDU XP DPELHQWH GH
WUDEDOKR LQFOXVLYR SDUD D IDP OLD 1HVVH VHQWLGR GH
MDQHLUR D DEULO GH R 3URJUDPD T3RUWDV $EHUWDVU
TXH KDYLD VLGR LQWHUURPSLGR GHYLGR ¢ SDQGHPLD IRL
UHWRPDGR QR O«[LFR 2 SURJUDPD HQYROYH YLVLWDV GH
IDPLOLDUHY GLUHWRY GH IXQFLRQEULRYV D YEULDYV IEEULFDV

(VWH FLFOR O TXH LQFOXLX YLVLWDV ¢V LQVWDOD® -HV GH
*XHUUHUR 8QLYHUVLGDG H 3HVTXHU D O UHXQLX
ILOKRV GH IXQFLRQEULRVY 2 HYHQWR FRQWRX FRP
DWLYLGDGHY UHFUHDWLYDV H YIVIWDVY D DOIXPDV GDV
OLQKDV GH SURGXO¥R

HGXFDU SHOR H[HPSOR H SURPRY
$ LQWHQO¥R « DSUR[LPDU D HRSWUWHVBVGEMRYERWLBVVERVRUPD
FRODERUDGRUHY SDUD TXH HGWMG®LN RPTXHX BDRELSDQWH GH
IDJHP H R LPSDFWR GD LQG%“VWVUXOWDLDGR WGAUVHKXY GIVIRUCGRYV +
VRFLHGDGH HP JHUDO $ LQLGELDWLYQWRNPHR REMIWDRYR GH

H DOJXPDV EDUUHLUDV |I"VLFDV LQRORDQGHR MUKW IHOWHUQRYV LR WH[WH U
IRUDP UHPRYLGDV SDUD IDFLOLW D UDF FRIDERHUD TMRK SDRHTMH\SHRH GXFD
XP IOX[R GH WUDEDOKR IOXLGR GH IXQFLRQEULRYV LQWHUDJLUDP
8QLYHUVLW\ SHOR PHQRV XPD YH] H ¥
$FHVVR D DWLYLGDHPHW HWWEF RUDWQYPWHVVDP WRGRV RV PHVHV § IHUUDP
DWLYLGDGHYV FXOWXUDLV H UHFUHDWLO/RW IRV LARQYEHU\RYY DRIBIXAV WO GMH
DWXD H RIHUHFH EHQHI FLRV GH DFHVVRRIRWRAMOXBHR ROFPEWPRB W HQLVY
LOQVWLWXL®-HV TXH RIHUHFHP XPD DPSOD JDPD GH DWLYLGDGHYV

3DUD REWHU PDLV LQIRUPD®-HV VR@UmpﬁvaQN é’LDFEqu: GROW LA DPHC

HP XP FHQWUR GH SUHQGL]DJHP
FDS WXOR &RPXQLGDGH
Q FRQW QXD 3DUD LVVR HVWDEHOHFH

. B+RUD GH SUHQSIH].DRPGH?EIHI—PCE)IQ:E)GBR
HVHQYROYLPHQWR GH RS®©-HV Gy WaMRIOQ P PHIERWRRG § IR DV KDELC

PHOKRUDU DV KDELOLGDGHYV GRV I XQFRROEUR\RVVVDODULDGRV Wk

DORFDGR DR DSUHQGL]DGR VHP LQWH}
8PD GDV SULQFLSDLV IHUUDPHQWD\VGSDWDDEDOBEBHPHQWDO¥R GD
HVWUDW«JLD GH IRUPDO©¥R GD 7HU QdedPP® ®DSO B W BOREFRDVOY BPTXH DSUH
7HUQLXP 8QLYHUVLW\ 78 <« XPD SODMIHRWYR G R FXUYIRV XGKUDQWH XPD
SHUPLWH TXH RV IXQFLRQEULRV HVPR®RKDP HQWUH XPD DPSOD
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'LSORPD HP *HVV&RR & B \BHJ RN HINDFREW ¥ |
LOWHUQDFLRQDO GR 3URMHFW 0DQD

SURJUDPD « RULHQWDGR SDUD IXQFL
IXQ©-HV QDV £UHDV GH HQJHQKDULD
, , '"HVHQYROYLGR SHOD ,7%$ HP %XHOQR
*1,&("(637,6)3%...2 WHP GXUD®Y¥R GH PHVHV H HQYROY
'26 &2/$%25%'25(6 SDUWLFLSDQWHYV SRU HGLO¥R
'$ 3/$7$)250% 7(51,80 81,9(56,7<
'LSORPD HP OQRIMVOKGR ISDUD SURILVYV
SURMHWRY GH HQJHQKDULD HVWH S
IRUWDOHFLPHQWR GH FROKHFLPHQW
SURMHWRY QDV £UHDV GD 7HUQLXP
PDWHULDLY LQVWUXPHQWD®OY¥R H FR
SURFHVVRY QRYDV WHFQRORJLDV P
)81&,21(5,26 HQJHQKDULD FLYLO H HYWUXWXUDYV

QhYRWVLGDGH 8'(0 HP ORQWH!
&$3$&,7$'26 $75$9¢6 '$ 7(51 8 ﬁ%b %‘é ;QR L ovrern Laot
(0 6(*8581% S 0(,2 $0%,(17( <7.&

',9(56,'$"( ( ,1&/86...2 &HUWLILFDO¥R 3URJUDPD HP )DWRUH
2UJDQL]HFALRQO®MGR D IXQFLRQEULRV
HP WDUHIDV GH (+6 HVWH SURJUDPD
VREUH DVSHFWRV RUJDQL]DFLRQDLYV
DSOLFDP HP VXDV £UHDV 'HVHQYRO)
GH 6DQ $QGU«V H ,8&6, HP %XHQRV $L
GXUDO¥R GH PHVHV H HQYROYH S

$0O«P GLVVR D 7THUQLXP FRODERUD F

2V IXQFLRQEULRV V¥R OLYUHV SDUDXRARIGKEG EXREVRANMHERRKHFLGDYV SDL
EDVH HP VHXV LOQWHUHVVHV GH FDUUHIULR Q&F¥WR M \AKYNX WX JD/SkIFLDOL]D
HP WRUQR GH SLODUHV LQFOXV¥RGPAXHHNWEbE Y LEeHYEAHWFD 3RU K
GLJLWDO SDL[¥R SHOD LQG¥%VWULD HIBHd@WHYFRRFOX UDP VHX PHVWUD

8QLYHUVLGDGH GH 6KHIILHOG QD ,Q
$ 7THUQLXP WDPE«P UHFRQKHFH D LPSRAUWHYWXEB®R (P WRGRV RV FDVRV
LQWHUFoPELR H GR QHWZRUNLQJ SRGHEHFR @R \WRESOHMHD W eV QHI FLR\
SUHVHQFLDLY 1HVVH VHQWLGR D HPSUHVD GHVHQYROYHX
SURJUDPDV GH FDSDFLWD®¥R HP FRODERODP®¥R PRPGHVHQYROYLPHQWR
XQLYHUVLGDGHV UHJLRQDLV GRV SDEVNV QROGBEHY BW XHP FRPARARH WUHLQL
HP WDUHIDV HVSHF ILFDV GH DFRUGRGEIRPNVNDG R KPHH P VRYSGBHRARP DV FDWH
LQGXVWULDLYV $0JXQV GHVVHV SURJUDPDV V¥R

-RYHQV SURINN\SWRIQDIPDY *OREDO 7U
'LSORPD HP *HVW¥R GH (QRIOQWODAR D H 9DRPUPEESEHREDO 3URIHVVLRQDO
SDUD FRODERUDGRUHV H JHVWRUHVDEXHOHY TX¥HPIDQJXWMQPBRERQD 7HUQL X
HVVH SURJUDPD WHP FRPR REMHWL YSD Wy & @ X PRWH\UF ERQG WIRWHR \6 MV HQ Y R
W«FQLFDV PRGHUQDV SDUD LPSOHPHQWW@KRRSGD N HAHRKRHGINY (OHV RIH!
SUEWLFDV 'HVHQYROYLGR HP SDUFHRLB BRP PodRr YHUMEERFH jpeby W
8'(0 GH ORQWHUUH\ 0«[LFR WHP GXUQ@¥R D ot H EHP ERPR RSRU
H HQYROYH PDLV GH SDUWLFLSDQHﬂ\X/ZSngJN\j85©¥
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80 (03855...2 35%$2 3URJUDPD GH /ILGHUDQ®D GH $OWR ,PSDFWR +,/3 « RUJDQL]DGI
*(5(17(6 RV JHUHQWHYVY D PHOKRUDU VXDV KDELOLGDGHY RIHUHFHQGR OK't

2V SDUWLFLSDQWHY V¥R GHVLJQDGRRFSBVDSGLOHFWIISQ WH YHIUHDPW HSDXP F R
GHVHQYROYHU FRQKHFLPHQWRYV QRVWRFPDPSRY GUHNHUWDLB/RV(VWYNVH SURJUDPI
DWLYLGDGHY GH QHWZRUNLQJ LQFOXHPLY¥ERLWDYV D LQVWDOD®-HV
LQGXVWULDLY HP WRGDV DV UHJL-HV HQWUHYLVWDV HP JUXSR FRP

RV SUHVLGHQWHY UHJLRQDLV H GLUHWRWRNHY Y RYEW2E8) RUGDIEDD G|

. ( V\g( YFB§ I/, GHUHV *OREDLV « SU
THUQLXP DO«P GH DWULEXL®-HV LQD\N(;H: Ra\%‘E\Ir HI—I'\{( FROGX]LGR HP FROD

%XVLQHVV 6FKRRO GD 8QLYHUVLGDGIH
"HUHQWBYRJUDPDV GD 7THUQLXP VRRYUHKNBLORE RGWM ELQFLDY DWXDLYV
JHVW¥R YLVDP DSURIXQGDU R PRGH®R SHrFRPSH MR B PYWRR SUEWLFRV
HPSUHVD (OHV V¥R DGDSWDGRYV GHpRIRBERHIRPDR QHWRUCGHVWH SURJUT
FDUUHLUD H UHVSRQVDELOLGDGHY SDUWLFLSD©¥R GH PDLV GH JHUHQ
BB3URJUDPD GH 'HVHQYROYLPHQWRLQHK BXISHER IPHPEHNRY G BV HMKRX |
3'/3'LULJLGR DRV VXSHUYLVRUHV GHVHQYROYH KDELOLGDGHV

JHUHQFLDLY SDUD R GLD D GLD GDV$B&EAUWIDOHGXFDO¥R IRUPDO D HPSUH
BB3URJUDPD GH /LGHUDQ®W H B UsFOIWRFRBISIAPDPR GH/ 3 QWHUFePELR HQWUH
FRQMXQWR HQWUH D 78 H D ,( %XVLQHNAWBBKRROSBRPHVHERPQR REMHW L
(VSDQKD WHP D GXUD©®¥R GH VHLV BUHNWVFHDVY OFRXWXPY® SODQWDV GDQ(
FHUWLILFDO¥R LQWHUQDFLRQDO RSRUWXQLGDGH GH DSUHQGHU VREUH
BB3URJUDPD GH 'HVHQY R © B IURHMHWRIHER HQDWHRWILD VED H[SHUL-QFLD SURIL
SDUD JHUHQWHVY GH Q YHO P«GLR HHWAQR G H\RIPI IDFOW B $HPWHRAZDDH{SDQG
&RQFHQWUD VH HP FRDFKLQJ H[WHWQWRH IPGIPHROWR SDUD FREULU WuSLFR

H OLGHUDQ®D LQWHUFXOWXUDO
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, JXDOGDGH GH WUDWDPHQWR H
H LQFOXVLYR

&RP R WHPSR D IRU©OD GH WUDEDOE
FDGD YH] PDLV GLYHUVLILFDGD 1R\
UHSUHVHQWDP QDFLRQDOLGDGHYV
PH[LFDQRV DUJHQWLQRVY EUDVLOH
FROQVWLWXLQGR D PDLRU SDUWH GD

$ 7THUQLXP VH GHGLFD D VHU XP HP¢
RSRUWXQLGDGHYVY LIJXDLV HVIRU®DC
DPELHQWH GH WUDEDOKR TXH UHFR
GLYHUVDYV RULJHQV DEUDQJHQGR C
QDFLRQDOLGDGHYV JHUD®-HV FXOW
HI[SHUL-QFLDV

(QWUH DV D©®-HV LPSOHPHQWDGDV ¢
GH WUDWDPHQWR H IRPHQWDU D LQ
GHVWDFDP VH

6HOHO¥R % ARUYQLX/P YLVD FULDU XP
WUDQVSDUHQWH H EDVHDGR QR P«U

RV IXQFLRQEULRY WHUHP DFHVVR L.
SURJUHVV¥R QD FDUUHLUD GHQWUR
R SURFHVVR GH UHFUXWDPHQWR X\
HVSHFLDOL]DGR SDUD JDUDQWLU XF
FDQGLGDWRY FRP EDVH DSHQDV HP
FRIQLWLYRV H W«FQLFRV $0«P GLV
WHPRYV XP VLVWHPD GH &RPLW- GH
YDJDV V¥R LQIRUPDGDYV DWUDY«V G
UHFHEHP XP SUD]R SDUD VH FDQGLC
LQIRUPD®-HV H FRQGX]LU XP SURFH
FRPLW- GH PHPEURYV GH Y£ULRV GH.
SHOR 6HWRU GH 7TDOHQWRYV GH 5+ \
GHFLV¥R ILQDO

&RQGLO-HV LIXD$WHBSUW VD VDIEMHQWR
SRO WLFDV H SURFHGLPHQWRYV SDU

LIXDOLWEULR &RPR H[HPSOR D FRI
OLFHQODV PDWHUQLGDGH H SDWHU
RQGH D OLFHQ®D PDWHUQLGDGH « L
SDWHUQLGDGH « LQIHULRU D GLD"
SURJUDPD GH IOH[LELOLGDGH RQGH
HP FDVD H GLDV QR HVFULWMULR C
RX GR FXLGDGRU SULQFLSDO DR WU
WHQKD XP DQR GH LGDGH (VVHV EH
FDVDLVY KHWHURVVH[XDLV H GR PHV

‘DGR
7(51,80 81,9(56,7<

$35,025$0(172 '( +$%,

$ HPSUHVD HVWE£ FRQVWDQWHI
DERUGDJHQV LQRYDGRUDYV SD
KDELOLGDGHV GH VHXV IXQFLF
FRPSUHHQV¥R FROHWLYD GH D
VXDV GLYLV-HV

$ SODWDIRUPD GD 7THUQLXP 80Q
JDPD GH WpuSLFRV UHODFLRQD
VXVWHQWEYHO GD HPSUHVD D
VHIXUDQ®D TXDOLGDGH SHVT
3 PHLR DPELHQWH GLYHUYV
LOQFOXV¥R H «WLFD

'HQWUR GD SODWDIRUPD GD 7t
XVXEULRV W-P DFHVVR D Y GH
GHWDOKDQGR DV SRO WLEDV
HPSUHVD MXQWDPHQWH FRP F
UHJXODPHQWRY H QRUPDV LQV
VHVV-HV GH WUHLQDPHQWR LQ
SDUWLFLSDQWHY SRGHP WURF
FRPSDUWLOKDU VXDV LGHLDYV
&RQVLGHUDQGR D IRUWH SUHYV
$P«ULFDV RV PDWHULDLV HVW
HVSDQKRO SRUWXJX=V H LQJC

'26 (035(*$'26

5(&(% (8 75(,1$0(
7+3,&26 $0%,(17¢
80% 9(=

'26 (035(*$'26

5(&(% (8 75(,1$0(1
73,826 '( ',9(56,"
,1&/86..2 $2 0(12
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(P D 7THUQLXP DGRWRX R¥CBIXRDF SAMW B HY LPSOHPHQWL
(PSRGHUDPHQWR GDV 0XOKHBEBEYW:ILBL SD&¥RDEDNVPXOKHUHV H
8QLGDV $ FRPSDQKLD WHP FRRWR REMWYWR. YR DXPHQWDU D
SDUWLFLSDO¥R IHPLQLQD HP(PBUBRR BR QW VQXIRGRRR SRR JU
SUD]R 3DUD FRQVHJXLU LVVRBDW HHYIQK X P HRMEUIIRFD @M GIW R U
DXPHQWDU D SDUWLFLSDO¥RWIDY BXOWKBI UGDV GID | KoQWH. REGIE UL D \
UHFUXWDPHQWR GH MRYHQV GIURH QWWL R QW HW QIRAMGIH HRIGIR H F
DSRLR ¢V IXQFLRQEULDV G X UDIDAHH WIRFSHDQ WY R DOMHW QD@D GE ¥ R
SDUD DMXGE£ ODV D HTXLOLE$D UHRBWLHWDL YRWD S H B VHR DX D WH P D ¢
SURILVVLRQDLY H SURPRY HU&RRD/ WDIXRU ¥R SURIAVIHG & B @¥EBD E D
IHPLQLQD QR Q YHO GR &R Q\ADOKHRU @R7GIRHDXPHU@ULWP ORX VDO
WHVWHPXQKRX XP DXPHQWR \G¥DV SQUR @PARSHDUR GHEULFDV H HV
IXQFLRQEULDV FRP PHQRV GHiP OR) B ® IHPRVBIXUDMXIV\@MWW SDUD
DVVDODULDGR H XP DXPHQWRH®H R DQRQEDRHMYR FGRPR REMHW
PXOKHUHV HP FDUJRV JHUHQALPDYFHP FREGRYD QPSS ERPHOQWR
$0«P GLVVR FRPR SDUWBVGH W XQFRPSE R FFLLVHAK H DW XD O
FRP RV :(3V D HPSUHVD LQFHQWR YR[SHEWLFDV
FRPHUFLDLY TXH FDSDFLWDPLRYPX QRIPHB® R 7WRGDXP DXPHC
FDGHLD GH YDORU GD L QG Y VOWJRLHUWRLGH PXOXHFDHY QRV&RQVH
FRPXQLGDGHY DR UHGRU GH IMX\WMQ@¥RVG B M@ FNVQODU PDLRU
H[HPSOLILFDU FDVRV GH VXFHVVF

3$57,&,3%$%...2 '$6 08/+(5(6 (92/8%...2 '$ 3$57,&,3%%...2 )(0,1,1$
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,/80,1$1'2 2 &%$0,1+23 7THUQLXP ODQORX YEULRYV SURJUDPDV GHVWLQDGRV D IR
3$5% 08/+(5(6 WRPDQGR PHGLGDV SDUD DMXGE£ ODV D SHUPDQHFHU QD H

$WLYLGDGHYV HVSHFSIZLARDQ LXHP WUHLOPYIHVQWRQHLUDY GH LQFOXLU SHVVR
GHVHQYROYHX D LQLFLDWLYD /HDQ SQRRUHPRDKEH ,D\WHBRWMMHAWR 7UDEDOKL

REMHWLYD OHYDQWDU FRQVFLHQWBLDJWGWRE@HB WD HGRXW FHRVV -HFVRP R HF
VREUH WHPDV LPSRUWDQWHY UHODBURSOR GRVIJUDGRKOBRYRGH &HQWURYV G
GLYHUVLGDGH LQFOXLQGR YLHVHV AWFIRYVERDQWHW BRRFKQNVGOBEMW SUp
VH[XDO LGHQWLGDGH GH J-QHUR HKURHMIHH YL:RQ %IUD G100 O DGHIRIDUHMD W D P E «
LQWHUFXOWXUDO H LQFOXVLYD 2V GHUEQP®XVAFRD QY UQ FZIRA KMWKMHLD SDUD S|
IRUQHFHP XP HVSDOR VHJXUR H DEHRIW R @EODMHSBQWRNLBOFRWNQYLFDO -HV
GH GLYHUVDV UHJL-HV J-QHURV H [FHMHYGEGEGB MRV S ORN HWHVR/@ISRN HHP W U
FRQKHFLPHQWRYV VH H[SUHVVDUHP QRYUHPKDQM/B HSHVVRDV FRP QHFHVV
HQYROYHUHP HP GLEORJRV SRQGHUPGRM WRBDHHHVVER %UDVLO HP FDUJ
DVVXQWRYV (P IRL ODQO®DGD D WHI[XULS H HUGRLMRLGWUDWLYD H DQDOLYV
FTUFXORV /HDQ ,Q FRP SDUWLFLERQ@WHQ D X(V¥RQARFAFUBPARILRYV W-P
SURJUDPD LQFOXLQGR GLUHWRUKMHIGHLH®FUBVDARRPR SRU H[HPSOR P
H[SDQGLQGR VH D WRGDV DV ORF DOLG/X®HY GCOWHQMAWRD ®OH P LV W D
GLVVR GLVFXVV-HV VREUH LIJXDOGDGH GH J-QHUR H LQWHUD®¥R
JHUDFLRQDO IRUDP UHIRUGDGDV H@QY R QUHEHR BSIY Wi BeRPEVK P Vo D Q © R X
GH HWDSDV DQWHULRUHV 'HVGH R BQRRWDBR GHRHPPRULD SDUD HVWX(
IXQFLRQEULRYV R FRQFOX UDP LQFOXIWRGR VFERGHWRMHIWVQR %UDVLO YL\
SDUWLFLSDUDP GH SHOR PHQRV XP MO HQWKPDULD (VWH SURJUDPD IRUQHI
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0$17(1'2 12662 2V SUHVLGHQWHYV UHJLRQDLY UHDOL]DP UHXQL-HV WULPHVWUDLYV
3(662%/ $78%$/,=%$'2WHQG-QFLDV GH PHUFDGR H VLWXDO¥R ILQDQFHLUD GD 7THUQLXP

FDUUHLUD DR HPSDUHOKDU RV DOXQRQHFBRR RUDHQMDHW¥RENYH[XDO H LQF
7THUQLXP FRPR PHQWRUHV SURPRYHQRESUBVHDTWIDPESCRH QRFHEHX R UHFRQ
PHUFDGR GH WUDEDOKR +5& $UJHQWLQD H GD +5& %UDVLO

'RV SDUWLFLSDQWHV HP GXDV HG LWy R V&IHM ¥ RNW-PIDE FK R
7HUQLXP H D RXWUDV HPSUHVDV FRPR WUDLQHHV 2 SURJUDPD
WDPE«P DOFDQORX SDUWLFLSDO¥R IHPE R R WIRV ' LFBPWUSPxP UHDOL]D
P«GLD SRQGHUDGD GH DERUGDRGBIH¥ENRBY GHVHPSHQKR GH VHX
KLVWRULFDPHQWH YXOQHUEYHO DVVDODULDGRV 2V UHVXOWDGRV LQ
FRPR GHVHQYROYLPHQWR GH FDUUHI
$SRLR GH HPSUHVDV GH FRQVXOWRULDHOWUDLPDOEBPR @GMHUQMH ER WHIBD®HR
$ HPSUHVD EXVFD DX[ OLR GH SURILEMLREWH W IHMOH B HRYXDPHSRM v SDUD
HP GHWHUPLQDGDV VLWXD®-HV HVSHF ILFDV FRPR WUDQVL®-HV
GH J-QHUR 2 SURFHVVR GH DYDOLD®©®¥R GH GHVH
DR VLVWHPD GH 7, GH UHFXUVRV KXF
2 FRPSURPLVVR GD 7HUQLXP FRP D GKHHUNVHDEHDHRY REMHWLYRV GH FI
LQFOXV¥R IRL UHFRQKHFLGR SHOD +¥XPlp © BRIKCWYHP DEUDQJHQWH GH
&DPSDLJQ )RXQGDWLRQ +5& TXH QREHEKDPHQWR JDUDQWH WUDQVSDU-
7THUQLXP FRPR XP GRV PHOKRUHV OXOMBIVOORRIGR WUDEDOKR GRV IXQF|
FRPXQLGDGH /*%74 WUDEDOKDU QRPIIRLFRSUFOHVVR LQFOXL YEULDV IR
TXDUWD YH] HP (VVD FHUWLILFDO®¥® ®PYVYHIDODRY¥R H RSLQL-HV GH FOL
FRPSURPLVVR GD HPSUHVD FRP D LJIXDEGPGHIQ PRIYPIRERPLW-V GH DYDO!

HP FRQVLGHUDO©¥R VXDV DO-HV SROMYHEPYFN SDUD FRPXQLFDU UHVXOW
SURFHGLPHQWRY UHODWLYRV ¢ HTXEGRE6Y 4P EHQWKEDGH GH
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&ERPXQLFDO¥R FRQW QXD 8PD DERUGDJHP FI:
$ THUQLXP RUJDQL]D UHJXODUPHQW Y D YRV

SDUD GHOLQHDU VXD HVWUDW«JLD H R(J—(HDVM%E‘%FI\\/IGH S H V\‘
IXQFLRQEULRV &RQYHUVDV DR YLYRgFR Q

RQOLQH DEHUWDV H UHXQL-HV GR +£D7ﬁ%ﬁ<UDQ‘J-VX(;F\?W[!?)IL_&QVH H
GD HPSUHVD V¥R DOJXQV PHFDQLVP VD W

FRQHFWDU FRP RV IXQFLRQEULRYV Fisz LCC;VDSE;“R\VDPHQWH
$O0O«P GLVVR D 7HUQLXP UHDOL]D SHD’M\)\A\RFEQLLD-IGZRM ¢ \] H \l
SDUD FROHWDU IHHGEDFN VREUH D UL-QF H UDED H

D SHUFHS©¥R GD JHVW¥R OLGHUDQ RR&\/@&G\X\/HP&/%&DQG
(VVDV SHVTXLVDV PRQLWRUDP D VDWLVIDO¥R

IXQFLRQEULRV H IRUQHFHP LovLIkwS dduHd V(FBI-iF-i\c/@R\ALILY DV SDI

FRQW QXD $ “4OWLPD SHVTXLVD IRL UHDOL]DGD HP IHYHUHLUR

GH FRP UHVXOWDGRYV H SODQRV\@FDD@LQE)C(@W LU D VXVW
HP GH R
UH

DFRPSDQKDPHQWR SUHYLVWRY SDUD VHU HQYROYLGRYV

DR ORQJR GR DQR HP S VD D ORQJR

5,6&26

$0IJXQV GRV ULVFRV DVVRFLDGRYV ¢ JHVW¥R GH UHFXUVRV
KXPDQRVY EHP FRPR D DERUGDJHP GD 7THUQLXP SDUD FDGD
WuSLFR HVW¥R GHWDOKDGRYV DEDL[R

HVVDV TXHVW-HV LPSOHPHQWDQGR S
$WUDO¥R UHWHQO¥R GH WHRHQW R\t sRRP-5URRHW RGHWHEWDU L
IXQGDPHQWDLV SDUD FRQVWUXLU X%§G§§QE8€'D%'T'—|W§%QWBLY FRPSRUW

UREXVWR XPD SURSRVWD GH HPSUHgR:D W BHQRHEXWD GD HPSUHVD
GHVHQYROYHU RSRUWXQLGDGHV GH FUHVFLPHQWR SDUD

VXVWHQWDU H LQVSLUDU QRVVD IRUSTE GVivWh REQOKR 2R%$R Q BIHRVIERH @ W
HQIUHQWDU HVVH GHVDILR D 7HUQLYPFHRY@RPIHQIDVEITXDGR H R ULVFR G
HVWUDW«JLDV DEUDQJHQWHY GH DWAKIDY¥R SR WD GHQ VDRIVD HPFRAHNIG R F
GLYXOJDO©¥R H DYDOLD® -HV XQLYHU ¢S &HOLANQ SRUCMRIGRGRYSBXRY HVSHF
QD $UJHQWLQD SDUWLFLSDO¥R HPUIKVLXOW BEHGRPISRHORVHUUXSO©-HV VLJ
HYHQWRV S“EOLFRV QR O«[LFR H HQY®ROYGXRYWRUHRP LQFDSD]HV GH FX
XQLYHUVLGDGHYV HP WRGRV RV VHXV&BPRVEN RGH GHFYRRIBLUWRFHVVR GH J
$0«P GLVVR HP WHUPRV GH UHWHQO®YWOHOB WY BRRUDO BDUHN QLXP UHIL
IRUQHFHU FRQGL®-HV HFRQYPLFDV ARFPSFHOWWPA eRY SQRERYHH VXFHVV¥
R HTXLO EULR HQWUH YLGD SURILVVLRQDO H SHVVRDO H LQFHQWLYDU
R GHVHQYROYLPHQWR FRQW QXR GRRKIHWRQEURK REVRAHWDV QRV FRC
KDELOLGDGHV GD IRU®D GH WUDEDO

&RQGXWDSIH PPEWKQWH GH WUDEDOKq%‘E(LRW/Q\H_ldD@AéR H DXWRPDO¥R SRGH

FDUDFWHUL]DGR SRU EXOO\LQJ DVVRBYREMEWLEDY € B \R_HdfpRY 3DbUD
RX FRPSRUWDPHQWR IUDXGXOHQWR YRRERBMECHFRPQIBRRAHWHEGIHUHFR LQ?
FRP QRVVRV YDORUHV FRUSRUDWLY MW HERPF PRYRK MPQWR LQWHUQRYV T
JUDYHPHQWH D UHSXWD©O¥R GD HPsSUYKvhH Y bYBHRYPEFRY SHOD 7HUQLXP 8

FRQVHTX-QFLDV OHJDLV GLVSHQGLRMVbVHEWHR &Hx pPPHVERDY
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$ 7THUQLXP HVWE FRPSURPHWLGD HP FRQGX]LU VXDV RSHUD®-HV GH PD
FRQVLVWHQWH FRP RV SULQF SLRVY GRV GLUHLWRY KXPDQRV SURPRYH
IXQGDPHQWDLY H ¢ GLIQLGDGH GDV SHVVRDYV

$ THUQLXP HVWE£ FRPSURPHWLGD HP DJLU GH DFRUGR FRP D '"HFODUD®:
RV SULQF SLRV HVWDEHOHFLGRY QD '"HFODUD®O¥R GH 3ULQF SLRV H 'LU
2UJDQL]DO©¥R ,QWHUQDFLRQDO GR 7TUDEDOKR H R 3DFWR *OREDO GDV 1
UHJUDV H UHJXODPHQWRY GH GLUHLWRYV KXPDQRY DSOLFE£YHLY QDV M>

6HP OLPLWDO©¥R D 7HUQLXP DGHUH DRV VHIJXLQWHY SULQF SLRV
O5HVSHLWR ¢ OLEHUGDGH H ¢ GLIJQLGDGH KXPDQD

OBURLELO¥R GH WUDEDOKR LQIDQWLO WUDEDOKR IRUODGR RX FRPSXOV
OBURLELO¥R GH WUDWDPHQWR RX SXQLO¥R FUXHO GHVXPDQD RX GHJUL
OBURPR©¥R GH FRQGL®-HV GH WUDEDOKR VHJXUDV H VDXGEYHLV GH DF
6HIXUDQ®OD 2FXSDFLRQDO

O5HVSHLWR DRV GLUHLWRY WUDEDOKLVWDV HVWDEHOHFLGRYVY QDV OHLV
QHIJRFLDO©¥R FROHWLYD

O3URPR©¥R GD GLYHUVLGDGH H SURLEL®©¥R GH WRGRV RV WLSRV GH GL\
J-QHUR RULHQWDO¥R VH[XDO UHOLJL¥R QDFLRQDOLGDGH RX RULJHP
FDUDFWHU VWLFDV | VLFDV RX RXWUDV FRQGL®©-HV RX FDXVDV LGHQWL
B3ULYDFLGDGH H 3RO WLFD GH $PELHQWH GH 7UDEDOKR 'LYHUVLILFDGR
FRP DV QRUPDV OHJDLY DSOLFEYHLVY H FRQYHQ®-HV LQWHUQDFLRQDLYV

O3URPRYHU R GHVHQYROYLPHQWR GRV FRODERUDGRUHY GD HPSUHVD RI
H HGXFDO¥R

1R FDVR GH D OHJLVODO®©¥R H RV UHJXODPHQWRY QDFLRQDLY DSOLFEYF
GLIHULUHP GRV SULQF SLRV H FRPSURPLVVRV FRQWHPSODGRV QHVWD
GLVSRVL®-HV DSOLFEYHLV PDLV ULJRURVDV H VHYHUDYV

$ THUQLXP YDORUL]D H UHVSHLWD DV FXOWXUDV H WUDGL®-HV GDV FR
DWLYDPHQWH SDUD FRQVLGHUDU D VD¥%»GH D VHIJIXUDQ®D R DPELHQW}
HFRQYPLFR GHVVDV FRPXQLGDGHY HP WRGDV DV VXDV RSHUD® -HV

$ THUQLXP UHFRQKHFH TXH D FRPSUHHQV¥R H R FRPSURPLVVR FRP RV
IXQGDPHQWDLY SDUD D FXOWXUD FRUSRUDWLYD 3RU HVVH PRWLYR H
LOQOWHUQDPHQWH H HVWDU GLVSRQ YHO SDUD FRQVXOWD QRV FDQDLV F
7THUQLXP WHP R FRPSURPLVVR GH FRODERUDU SDUD TXH VHXV FRODER
DFRUGR FRP RV SULQF SLRV H YDORUHV GHVWD 3RO WLFD H RV LQFHC
'HSDUWDPHQWR GH 5HFXUVRV +XPDQRV $XGLWRULD ,QWHUQD RX DR 6
LOWHUSUHWE OD H DSOLFE£ OD HP GHWHUPLQDGDV VLWXD®-HV
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(VWD 3RO WLFD VH DSOLFD ¢ 7THUQLXP VXDV 6XEVLGLEULDV HPSUHVD)
SHOD 7THUQLXP EHP FRPR D WRGRV RV VHXV UHVSHFWLYRYVY UHVSRQVEY

$O«P GLVVR D 7THUQLXP HVSHUD TXH WRGRV RV PHPEURY GH VXD FDGF
YDORUHV H SULQF SLRV GD 7THUQLXP HP UHOD©¥R DR WUDEDOKR DRV
FRPXQLGDGH (VVHV IDWRUHV VHU¥R FRQVLGHUDGRY QR PRPHQWR GD
3RO WLFD GH )RUQHFLPHQWR 6XVWHQWEYHO H QR &uGLJR GH &RQGXWI

$ THUQLXP Q¥R WROHUDUE TXDOTXHU FRPSRUWDPHQWR TXH Q¥R VHMD
YDORUHV UHIOHWLGRY QHVWD 3RO WLFD VHMD SRU SDUWH GH VHXV S
HGH WHUFHLURYVY TXH FRODERUHP FRP D (PSUHVD

$ THUQLXP LQFHQWLYD R XVR GD /LQKD 7UDQVSDUHQWH SDUD UHODWD
3RO WLFD H HVYWE FRPSURPHWLGD HP LQYHVWLJDU H WUDWDU HIHWLYL

6HWHPEUR GH

OEL[LPR 9HGR\D
&(2 7THUQLXP

3DUD RV ILQV GHVWD 3RO WLFD T6XEVLGLEL£ULDU VLJQLILFD TXDOTXHU HQWLGDGH QD TXDO
PDLV GH GDV D©-HV FRP GLUHLWR D YRWR H TFROQWUROHU VLIJQLILFD D SRVVH GLUHWD R
RX LPSRU D DSOLFDO©¥R GH SULQF SLRV H GLVSRVL®-HV VHPHOKDQWHY DRV FRQWLGRYV QHVW
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2%-(7,928B0KRUDU D HGXFD©¥R HP WRGR\VY RV Q YHLV QDV QRVVI

$ %o — (¢

LPHGLDWDV H DGMDFHQWHV FRP IRFR QD HGXFDO¥R W«
4, QFHQWLYDU D FULDWLYLGDGH H D LQRYDOY¥R DWUDY «V
G3UHVHUYDU H SURPRYHU D LGHQW LGDG(IGI H 5§§§\§;§}&ng@[
FRPXQLGDGH SRU PHLR GH LQLFLDWLYDV FXOWXUDLYV
G(2IHUHFHU DSRLR FRQW QXR HP WHPSRV GH FULVH DERU
QHFHVVLGDGHV GD FRPXQLGDGH HP £UHDV FRPR VD%GH
DMXGD KXPDQLWEULD

($SRLDU DV LQVWLWXLO HV GH VDY%GH OREDLY H HYWHQG

P«GLFD ¢V FRPXQLGDGHV VHPSUH TXH gz ij%é(z;&%&%f”

I&RQVWUXO©¥R H RSHUDO¥R GH XPL HVFROD W«FQLFD HP
0«[LFR H ODQODPHQWR GH XP SURMHWR HP 6DQWD &UX]
(OHOKRULD GDV LQVWDOD®-HV GD\' HYFRODV W«FQLFDV <
FRQMXQWR FRP D LQFRUSRUDO®¥R GH WHEQROMRJLD H IHLU
DYDQODGDV FRPR FRPSXWDGRUHV HTXL3SDPHGHW K8 EH2:
UREPWLFD

iI5SHIRUOR GR FRQWH%GR GR (QVLQR 0«GLR 7«FQLFR LQF(
ODWHPEWLFD WUHLQDPHQWR FHUWLILFDGR HVWEJLRV }
i,PSOHPHQWD®O¥R GH SURJUDPDV GH HGXFD®O¥R 67(0 QDV
SULPEULDV

i&RQFHVVY¥R GH SU-PLRV ILQDQFHILURYV SRYU, GHMHARSHQKR
SDUD DOXQRV GR (QVLQR 0«GLR *“UDGXODEFRRSHSR X WR U D
i2UJDQL]DO¥R GH HYHQWRYV FXOWxUDLV (PHRERPSER H[S
IRWRJUDILD HYHQWRYV PXVLFDLV H IHVWLYDLV GH FLQHI
DPHULFDQRYV

(*HVW¥R GH LQVWDOD®-HV P«GLFDV QR O«[LFR +RVSLWD
LPSOHPHQWD®O¥R GH FDPSDQKDV 3H YDFLQDO¥R DGDSWI
QHFHVVLGDGHYV ORFDLV H SURPR©¥R GH XP HVWLOR GH

1RWD 2V YDORUHV Q¥R L
8VLPLQDYV
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2V SURJUDPDV VRFLDLY GD 7THUQLXP
FRODERUDO¥R FRP R *UXSR 7THFKLQYV

1D 7THUQLXP DFUHGLWDPRV TxH QRVVE-EYRMHWRTCEXY YWY BBFLRQDO C

Vi SRGH WHU VXFHVVR VH DV FRPXQE'EDV&F&Q/DF?/%%\Q RIS HPRY, PILOLDGDY
FUHVFHUHP FRORVFR [3TRUPDOHY VREUH DV DWLYLGDGH

&RPXQLGDGH GR *UXSR 7THFKLQW FR

%XVFDPRV R FUHVFLPHQWR H R GHVHIVROY L FESWRIEEEQWVIPRRS FRP HG

QDV FRPXQLGDGHV RQGH WUDEDOKDPRV H YLYHPRY o HiLvwhe HTxL
SURPRYHQGR XPD FXOWXUD TXH UHFERILYR G R BRYURWR HI |

LQFHQWLYH R HVIRUOR DFDG-PLFR H° rRHG FRP D &RPXQLGDGH UHVSI
LBSOHPHOWDU SURJUDPDV VRFLDLYV

UHJL-HV H OLGHUDU R UHODFLRQDPF
LOWHUHVVDGDYVY GD FRPXQLGDGH

1266% (6758785%
*29(51$1%$ '$6 5(/$% —(6 62&,$,6
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(675%7<«*,$ ( '(6(03(1+2 3UHVHQ©D FKDYH
$ HYWUDW«JLD GH UHOD® -HV FRP D F$P><(QVG|5(1—TQ DUt QLFD

HVWE FHQWUDGD HP VHLVY WHPDV SULQFLSDLVY RV SURJUDPDYV

HGXFDFLRQDLV 5REHUWR 5RFFD DUWH PR W NOATSXREEPOD | R L

IROXQWEULRY HP $©¥R DWLYLGDGHV HVSRUWLYDV H GH

FRQGLFLRQDPHQWR | VLFR LQLFLDWLYﬁgOSHQﬁW%I%HI%V@U 1 D I:

VRFLDO H GHVHQYROYLPHQWR DPELHQ

DPSOLWXGH HP TXH HVVDV LQLFLDWLYDV V &EMHW@D%J H Q(
GHSHQGH GH XPD DYDOLD®¥R GDV QHFHVVLGD F FD

GH FDGD FRPXQLGDGH R IHVHQYROYLPHQ

'XUDQWH D HPSUHVD JDVWRX 86 PLOK-HV HP

SURJUDPDV VRFLDLV SULQFLSDOPHQWH HP HGXFDO¥R 86
PLOK-HV H/@T)}OIQGWVRLRQH JUDWHOOL

$JRVWLQR (QUFIRFRWSRFEPOLX FRP 86 PLOK-HV

SDUD D FRQVWUX®©¥R GD (VFROD 7«FQLFD 5REHUWR 5RFFD HP

6DQWD &UX] %UDVLO

SURJUDPDV (GXFDFLRQDLV 5SREHUWR BRWAWSHFLDLY SDUD PDLV GH
FRPXQLGDGH GH 3HVTXHU D HP JHUL
2V 3URJUDPDV (GXFDFLRQDLVY 5REHUWR 5RFFD
DEUDQJHP WRGR R FLFOR HVFRODU ®HR76GVAIHQRIXHU D DEUDQJH R (QVLQH
YXQGDPHQWDO ¢ SpuvV JUDGXDO©¥R DMXGRYQ ERVRAEADPQBYWOXQRYV UHFHEHP
H MRYHQV D UHDOL]DUHP VHX SRWHQRMDBEDVNHWRYQDUHAHVVLGDGHYV L
FRQWULEXLQWHY DWLYRV SDUD D VRFEHGW&HD (VVHWRYHQV VH IRUPDUDF
SURJUDPDV HQIDWL]DP IRUWHPHQW HW3XF ®IDAER. GIIOGIWEGHRP HFeQLFR RX W« F(
W«FQLFDV HD LQRYDO¥R FRP IRFR HVSMUDIEPQKPR RX FRQWLQXDP VHXV
GHVHQYROYLPHQWR GH KDELOLGDGHNOXQRVERUPAOB®RY WDPE«P IRUDP Et
7THFQRORJLD (QJHQKDULD H ODWHPESWRDUDPD GH %ROVDV GH (VWXGR 51
KDELOLGDGHV VRFLRHPRFLRQDLV H DSIDEHMHWGMOYRIGHRUPDO¥R (P
FULDQ®DV H MRYHQV UHFHEHUDP D EROVD

([LVWHP TXDWUR SURJUDPDV HGXFDRLRROGHY FF RIIG RFQRRPRQAIX GD (755 « E
SREHUWR 5RFFD (VFRODV 7«FQLFDV 7HAG + HQEFKRRFR QD &DOLINUQLD
3URJUDPD $XOD ([WUD H %ROVDV GHRVWXERDO¥R 3%/ :RUNV FRP XP IRU

8P GRV SULQFLSDLV FRPSRQHQWHYV

(VFRODV 7«FQLFDV 5REHUWR 5RREBHQPERAHP EDVHDGD HP SURMHYV
$V (VFRODV 7«FQLFDV 5REHUWR 5RFPH RMENMRWER(RA IHLUDV GH FL-QF

UHGH GH HVFRODV W«FQLFDV GHQWUR GR *RXIROXRRVLEBW FELDBEIHHVHQ
FRP XPD YLV¥R GH ORQJR SUD]R GH RYVHYHEMWUHGHKEDYy¥PD HVWHLUD WL
W«FQLFD DYDQO®DGD HP FRPXQLGDGHWSWYLPHOWO¥R HILFLHQWH GH JU¥R!
LQVWDOD® -HV GD HPSUHVD $ 7HUQLXPRRRPHARUBXWRAPWLIDGD TXH SDU

SULPHLUD (755 HP QD FLGDGH GHORFLPOXISPBH &R )XWXUR GD $P«ULFI
(VWDGR GH 1XHYR /HUQ O«[LFR FRP XPRMIWHRNY LPWRHRVRSUHVHQWDGRYV Q
GH 86 PLOK-HV H FDSDFLGDGH SHPIUMRFLIHYWRESDQYWAHILD XP SURWPW

$ (755 YLVD PHOKRUDU DV FDSDFLGDHHIPERV @R YHQHUEBD SURMHWDGR
UHJL¥R SURPRYHU D HPSUHJDELOLGPWGHFOYYPDGH YR RYD IRQWHV GH
LQGXVWULDLV H IDFLOLWDU D PRELOYERDTH WRF EH oD SOLEHEHRQaWHP HW R
H[SDQGLX VHX OD\RXW SDUD RIHUHFRHYLPEXPPoyR! s\FAPL FD
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2 (755 WDPE«P « XP FHQWUR GH FHUWHXBRPERQFDDDQD HGXFDO¥R H D LP
6ROLG:RUNV H )(672 HP 1XHYR /HpUQ BWUIFRLYLGDGH SDUD RV SURMHWRYV
6ROLG:RUNV « XP WLSR GH VRIWZDUH GH GHVLJQ DVVLVWLGR
SRU FRPSXWDGRU &$%$' DPSODPHQWHS XO/OWDOD [\WE RD SHH B RFRUADXV ¥R GD (75°¢
PRGHORV ' GH SURGXWRYV H D )(672RRRBDRPSMVHRVED LQVWLWXLO¥R HP
HYVSHFLDOL]DGD HP WHFQRORJLD GHXXWRP® ®¥R BRYIREYLFBOQWHR GRV D
HIRUQHFH VROXO®©-HV HGXFDFLRQDLVIWxGOQGBGW KM HHVEEOFD® ¥R ILFD HYLC
JOREDO 'XUDQWH DOXQRV IRORFFHWUWIRWBGRW HRHYR /HuUQ $SUL
6ROLG:RUNV H )(672 6HFUHWDULD GH (GXFDO©¥R H SHOR 7
ORQWHUUH\ HP WRGDV DV HVFRODV
$ (755 WDPE«P FRORFD XPD IRUWH -QTBYWIKBHVWDFRX 1D FDWHJRULD L
IRUQHFLPHQWR GH RSRUWXQLGDGHVHFIF RS REWIHPIHPY PHOKRUHYV UHV)
FRQW QXD SDUD RV SURIHVVRUHV (R RPRRBEDFPRERVVIBRQWRY ODWHPEW
FRPSURPLVVR GH MXOKR GH D MQKRF&BYV SROQOWRV QRV GLIHUHQ
SURSRUFLRQRX PDLV GH KRUDV BHWRBBROY¥RVDRY GH ORQWHUUH\
SURIHVVRUHV H IXQFLRQ£E£ULRYV GD (755 $0«P GLVVR TXDWUR
SURIHVVRUHYV GH 3HVTXHU D YLDMD BDRIBDODL BOQWLUHDRPHBKERULD FRQW
SDUD UHFHEHU WUHLQDPHQWR HP '"HHBBHXO/MHDRMHQW B QHHGIEIKFN GH DOXQ!|
7THFK +LJK RQGH HOHV LQYHVWLJDUDPQR LFPGDIFIWR GRU PHLR GH SHVTXL
WHYH XPD P«GLD GH FODVVLILFDO¥R

$%5,1'2 2 &$0,1+2

3$5% 2 0(5&%'2 '(

75$%$/+2

3RU PHLR GD (7155 H GR
SURJUDPD *HQ 7«FQLFR
5REHUWR 5RFFDY D

7HUQLXP RIHUF FH
WUHLQDPHQWRY H HVWEJLRV
SDUD MRYHQV JUDGXDGRV

$/8126

(0 (67f*,26 1%
7(51,80 ( 2875%$6
(035(6$6 12 0¢;, &2
%5%$6,/ ( $5*(17,1%
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2V UHVXOWDGRYV VHUYHP SDUD GHVHRWRDYMHUQIWID TRYPSHHD/@¥RVWE FRQ
IXWXURV H FRQWLQXDU HOHYDQGR RW BRGL HW GIDFBVFREHUWR 5RFFD HP

FRP FDSDFLGDGH SDUD DOXQRV H
$ (755 WDPE«P DWXD FRPR XPD SR QWH FMWUWH RVDDRX QBRNWURPHFaQLFD
HDLQGVWULD DMXGDQGR RV QD WHDQVX®¥RDSYWRX B6PHUFDIGRK-HV H R
GH WUDEDOKR HQVLQDQGR RV D UHWROKHHV SRR BEHRONIRN/REM-OJR B W H O
VXSHUYLV¥R HVSHFLDOL]DGD (P $XRWRWRO( GHLFRHIADFFHE TXH DV DW
DOXQRV GR “YOWLPR DQR SDUWLFLSDARPH BHPHVRVEJLRYV
LQGXVWULDLV HP HPSUHVDYV

3URJUDPD *HQ 7«FQLFR 5REHUW
‘XUDQWH D HVFROD FRQWLQXRX RIFURIRUHD@OR*RPY X FORPFRISREHUWR !
SDUD D FRPXQLGDGH HP JHUDO FRP R OFS®RLAD P DIWHREWDRRD SUHHQFKHU
SDUD FULDQ®DV GR (QVLQR 0«GLR R&IHDMRYPO¥YRIGBGXDGRV H RV UHTXL"
3URJUDPD (VFROD SDUD 3DLV SDUD H@IYHIRWOD R RY HEHVPDHISREL WD © ¥R HP
HGXFDFLRQDLY HQIUHQWDGRV SHODVQRUAPVWE@DY H UhFQ@bID@F HBEWEILRYV
VHVV-HV GH WUHLQDPHQWR SDUD RVH¥XQAF-REHYWRY GIDLQIUDHVWUXWXUD
7THUQLXP FRQKHFLPHQWR H D H[SHUL-QFLD Gt

SURJUDPD GD (VFROD 7«FQLFD 5REH

5($/,=$% — (6 ('8&$&,21$,6
$/72 5(&21+(&,0(172 $ 1+9(/ 1$&,21%$/ ( ,17(5:

$OXQRV GD (755 HP 3HVTXHUDDER®N.BR )RSPBHYV HSPWDP7UDQ VIR
SURMHWRY DQXDOPHQWH HP GHLURPYWGHUBHYQFLDV H
HPSUHHQGLPHQWRY WHFQROMJILFRV QR O«[LFR H QR

H[WHULRU 2V DOXQRV GR FOXEH GH UREpWL
R SU-PLR 5RRNLH $00 6WDU QD 3
'XUDQWH HOHV JDUDQWLERPUR ISAOL PHRQRXQXWDWR QR XP OX

FDWHJRULD &L-QFLDV GD 7HOXNQGLD QHH P > ROFWR@DJIH[DV RQ
OH[LFDQD GH &L-QFLDV H (Q BRRHDLGIL PR VITL ([B\W &R QQFADYG QD

R SULPHLUR OXJDU HP QYHO HVWDGXDO HQTXDQWR RXWUR
SURMHWR IRFDGR QD FDSWD®O¥R GH £JXDV SOXYLDLYV
DOFDQO®RX R Q YHO QDFLRQDO 1R ODNHUWKRQ GH R
SURMHWR T,Q &RRNU YROWDGR ¢ UHGX©¥R GR FXVWR GH
SURGXO©¥R GH XWHQV OLRV SDUD LQGLY GXRV FRP SDUDOLVLE
FHUHEUDO FRQTXLVWRX R SULPHLUR OXJDU
8P DOXQR TXH SDUWLFLSRX GD FRPSHWLO®¥R GR 3U-PLR
1DFLRQDO GR (VWXGDQWH IRL VHOHFLRQDGR SDUD XPD GDYV
EROVDV XQLYHUVLWEULDV QDFLRQDLYV RIHUHFLGDV SHOR
ORYLPHQWR 67(0 HQTXDQWR RXWUR DOXQR UHFHEHX
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TIRVVRV SURMHWRYV LQGHWWULBIM Vik VsRow ey
SRVV YHLV FRP R DSR@BEQEQ\//HP 6DQ 1LFROEV $SUJHQW
1

D PHOKRUDQGR DV FRQGLO®

FRPXQLGDGHYV GDV TXPBPLV IDKHPRV SDUWH
1R FHQWUR GHVVHV HVYlRUYECRNVNprIAVIWXRPF ROM RV

SURJUDPDV GH HGXFDEXR W« FOLED TR Wi %
DFUHGLWDPRV VHUHP ¥YVHQF L DLV SBUDORF ©

GHVHQYROYLPHQWR SHVVRDO D PRELOLGDGI

VRFLDO H D SURPRO¥R [GR FISHMR LR GWR, &oros
HFRQT[PLFR ORFDO U SDUD LQVSLUDU LQRYD©¥R H FULDW

(P KRXYH HGLO©-HV HP 3HVTXHUI
1LFROEV $UJHQWLQD H SHOD SULPI
(5.8 % (1( %UDVLO 2V DOXQRV DSUHVHQWDUI
e ’ : DSOLFDU VHXV FRQKHFLPHQWRV H U
'5(725% */2%$/ pPXQGR UHDO (P 6DQ 1LFROEV HOHV
'"( 5(/$%—(6 &20 1LFRWLQ*ORZ XPD WLQWD IHLWD D
$ &2081,'$"( FRPXPHQWH HQFRQWUDGRY HP SRQV
x5832 7(&+.17 5)," TXH SHUPLWHP R PRQLWRUDPHQ
HTXLSDPHQWRY GH SURWHO¥R LQGL
DSOLFDWLYR H 9LVLRQ 7HFK XPD S
VHQVRUHV SDUD SHVVRDV FRP GHILF
3HVTXHU D HOHV DSUHVHQWDUDP X
GHWHFWDU Q YHLV GH FRQWDPLQD®
PHGLU D GXUDO¥R H R Q%“PHUR GH S

WUDQVSRUWH S%EOLFR

(VIRUORV WDPE«P IRUDP IHLWRYV SD!
SURJUDPD GH WUHLQDPHQWR HP PD\
DQR GH IRUDP UHDOL]DGRV  FX
SDUD SURIHVVRUHV H DOXQRV GR (Q
FRQWHPSODQGR RV FRQWH¥%“GRV SUI
FRP DERUGDJHP DSOLFDGD 2 FRQWH#
SHUVSHFWLYDV PDWHPEWLFDV $0J«
*HRP«WULFR ORGHODJHP 3URSRUFL
9LVXDOL]DO¥R 2 REMHWLYR HUD LQ
DSOLFDGD ¢ YLGD GRV DOXQRV )RU
WUHLQDPHQWR SDUD HGXFDGRUH\
SURJUDPD HP TXDWUR FRPXQLGDGH
LPSOHPHQWDUDP DV IHUUDPHQWDYV
DWLQJLQGR DOXQRYV

2 SURJUDPD GH HVWE£JLR SURILVVLR
SUpu[LPDV RIHUHFH DRV DOXQRV D Fk
HISHUL-QFLD YDOLRVD QR PXQGR UF
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$32,%1'2 % 2 3URJUDPD GH %ROVDY 5REHUWR 5RFFD SURPRYH R FRPSURPLVV
G&(/ELE, S FRPXQLGDGHY RQGH D 7THUQLXP DWXD

'XUDQWH R DQR GH HVWXGDQWRVVEHULRQWHQWH\IRUDP DGPLWLGR
O«[LFR 6DQWD &UX] %UDVLO 5DPBRBPRUNBRDSREEDRBGPLVIHVTXHU D 'XU
$UJHQWLQD SDUWLFLSDUDP GH HVWSIRRWVERJIQD I(VBE6 RVXIPHVORRWDYV IRU
3URJUDPD *HQ 7«FQLFR 5REHUWR 5RFRB DV GH HVWXGDQWHY GD PHVPD
SDUWLFLSDUDP GR SURJUDPD
SURJUDPD 5REHUWR 5RFFD $XOD ([WUD
<« UHDOL]DGR QDV HVFRODV DSuV R KRE KR REQRMWPDYORHGWHRULTXHFHU D
XPD DERUGDJHP GH DSUHQGL]DJHP H{&SHEDWQRLWQF®DBD H D FXOWXUD L ¢
FRQWHYGR 67(0 2 SURMHWR LQFHQWXYOD O MVRADL BRCIRQ W WBHUH\ SDUWLFL
FRPSURPHWHUHP FRP VHX GHVHQYRQ%HRHQW RGP @R BURMHFW UHDOL]DG
SUD]JR RIHUHFHQGR DWLYLGDGHV TX4RBEHBRWRYDPRPFYBXHP 3HVTXHU D (P ¢
LOQOWHUHVVH SRU HVVHV DVVXQWRV DOXQRV GR VH[WR DQR YLVLWDUDP
HQYROYHQGR VH HP DWLYLGDGHV Y
(P ODQODPRV R 3URJUDPD $XOD ([RELIVEPD D$IDUPROIDM/ R HP ORQWHU
GH (QVLQR 0«GLR HP ORQWHUUH\ 0«BEORDGORP SOMIVLQD DV FULDQ®D
&UX] %UDVLO 2 SURJUDPD EHQHILFHRIHER DMRWWNOGHXH GHUDP SDOHV\

DOXQRV GR (QVLQR 0«GLR HP FRQWHDHWRIVHONWIH HUEYHYENQO¥R GH DFLGHC
SDUWLFLSDQWHY GR SURJUDPD HP ORQWHUUH\
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&RPR SDUWH GR SURJUDPD RV DOXQRWUGDPHBIWDDY«RXBDQODYV QDV KDE
IDJHP RV HI[DPHV GR &ROOHJH % RDUG/«FXIOYDMHLDWNVXREHY 2V UHVXOW
KDELOLGDGHYV HP PDWHPEWLFD H HVSERKWOYRNVUBRDYDRIWWPVYXD GRV D
SURQWLG¥R HP HQIUHQWDU RV GHVDORRM KK QWA B DUBFEILRLSDO¥R QR S|
(VWXGDQWHY GH ORQWHUUH\ O«[LFRHIIBDPPIO@WDUDP PXGDQODV SRVLW
$UIJHQWLQD SDUWLFLSDUDP GHVVHSHUDVRAMMUDQO®D HP VHX SHQVDPEL

VHX LQWHUHVVH HP FDUUHLUDYV 67(C
(P 5DPDOOR HVVHV WHVWHV HVW¥R LPSOHPHQWDGRY GHVGH R

ILQDO GH IHVWH VLWH K£ XPD V\[))ﬁlggv%l:\)_%lggﬂlevaV\élﬁEFD
FRQVLVWHQWH QRV UHVXOWDGRV GH, R HBBWHEFOH % 2B @MRYRERH UWR 51

UHODO¥R D H HP UHODO¥R D gy fRdWAODP dibP REMHWLYDQGR S
HPERUD D SRQWXDO¥R P«GLD WHQKDDQB%L@,{FQDRH SRRWRYRPLVVR HOWU
HP UHODO¥R D DLQGD KE£ XPD PHRKRUD SHUTHPMP YJHY FRPXQLGDGH\

SRQWRV HP UHODO¥R D SURJUDPD IRL SRVWHULRUPHQWH HJ

LOQFOXLU HVWXGDQWHY GH JUDGXDO®

S0P GLVVR HP R WHVWH SURMHWEE R SHORH WL O™ RIvwXaR 60
3($5 GD 8QLYHUVLGDGH GH +DUYDUGHRIHPSAHBHOWDGR

),/0(6 3$5% 1266%66¥R RUIJDQL]DGRV IHVWLYDLY GH FLQHPD SDUD S“EOLFRV GH $UJ
&2081,'$'(6 /2&%,62V ILOPHV V¥R VHOHFLRQDGRY SHOD )XQGD®©¥R 352%
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$O«P GD H[FHO-QFLD DFDG-PLFD R \mw&w PE«t_ED

OHYD HP FRQVLGHUD®¥R DVLWXD©¥¥ F R PL KQWXUD
IDP OLDV GRV DOXQRV DR DYDOLDU VXD Iﬁl.\l?L\C}LﬁDGé IEé)VD

EROVDYVY GH HVWXGR 6 R

, VVR UHIOHWH R FRPSURPLVVR GD HF$UI—7VHI—H QFI’_PXYPU L QY H V\

D LIXDOGDGH GH RSRUWXQLGDGHV H UHFE}?KHFH R SPDSHO

FUXFLDO GD HGXFDO¥R QD IDFLOLWDB(IE_ KR¥LRLGHGR DW LY L‘
VRFLDO DVFHQGHQWH
HP SDUD FHOH

(P R SURJUDPD FRQFHGHX XP WRWDO GH

EROVDV QWPHUR vxsHuLRUDRGHGLYHUVLGDGH H D

UHVVDOWD RV HVIRU®RY FRQW QXRV GR SURJUDPD SDUD

DSRLDU DOXQRV WDOHQWRVRV QRYV G|I|FQJ|EDQ)(|-(? |4_v@£D@ HHV R Q(
VXD MRUQDGD DFDG-PLFD H FULDU RSRUWXQLGBGHYV SDUD

TXH HOHV DOFDQFHP WRGR R VHX SRWHQFLDO

SURJUDPDV GH DUWH H FXOWXUD

3buD D 7THUQLXP D DUWH H D FXOWXUD VHUYHP FRPR IRQWH
GH LQRYD®©¥R H IRUQHFHP RV PHLRY SDUD FHOHEUDU D
GLYHUVLGDGH H H[SORUDU DV FRPSOH[LGDGHYV GD
H[SHUL-QFLD KXPDQD (P D HPSUHVD LQYHVWLX 86

PLOK¥R HP DWLYLGDGHY FXOWXUDLY LQFOXLQGR
IHVWLYDLY GH P%“VLFD IHVWLYDLY GH FLQHPD H H[SRVLO®: -HV
GH DUWH

$ HPSUHVD « SDUFHLUD GD )XQGD®O®¥R 352% QD
$UJHQWLQD LQVWLWXLO¥R GHGLFDGD D H[SRVL®-HV GH DUWH
(P IRUDP RUJDQL]DGRV TXDWUR PHHRIWYBPP SHROXQWEULRYV HP $0:°
&LQHPD HQYROYHQGR SDUWLFLSDQWHV GD
$UJHQWLQD H GR O«[LFR TXH FXUWLYBPRIHPAD 9ROXQWEULRV HP $0O¥R
VHOHFLRQDGRY SHOD )XQGDO©¥R 352¢ V&didp- B \RAR TXDO IXQFLRQEULRYV C
FRQWLQXDPRV FRP RV $UTXLYRV )RWRIRERQLEDL H\ IQRFDLY SDUD PHOKRL
FROHWDP H SUHVHUYDP DUTXLYRV IRWRRPAVFRWHLGF DY 2 REMHWLYR « F
$UJHQWLQD QR %UDVLO QD &ROJPEEBUBRRAYRFRIHQRYDQGR RV HVSDOI
BUXJXDL RV TXDLV V¥R GLVSRQLELORYWERLEDUPRDR PRELOLEULR SLQWI|
FRPXQLGDGHY SRU PHLR GH P GLDV ¥RHEDYLSD UYWHOKRGRY 'XUDQWH HVV
H VKRZV DR DU OLYUH DO«P GH IHLUDW YROXQWEULRV GD 7HUQLXP WUDE
SURIHVVRUHY DOXQRV H PHPEURYV G
(P UHOD©¥R D IHVWLYDLV H P%VLFD JHERHURHYOPHQWH GRDUDP VHX WHPS
FRPXQLGDGH GH 6DQ 1LFRO£V $UJHGWEBBDY HIMWYKWRIR EWDOPD PRVWUD |
XPD GDV USHUDV PDLV UHQRPDGDV GH G DQQEZES P RYLMELYDY SDUD WRGRYV
)RL XPD JUDQGH H[LEL©®¥R PXVLFDO FRP XPD
RUTXHVWUD XP FRUR H VROLVWDV RIPIJIDQL]DGRYROXKEWEULRYV GD 7HUQL?
7HUQLXP HP FRODERUD®O©¥R FRP D )XGONO¥YWULRQYIRHPDU  HVFRODV QD
$VVRFLDO¥R &XOWXUDO 5XPER O0ODLVEREIREHD vRDYXPWHPDOD QR O«[LF
XP SURSUVLWR GH FDULGDGH SRLV RHSWRYXMHOERYLDY HP VDODV GH D>

LQJUHVVRV IRL DORFDGR DR 5RWDU\ROREWIHURY SIPRYPEXQCGY H HP P
GH VXD VHGH PRELOLEULR IRL VXEVWLWX GR EHQ
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HGLO¥R PDLV GH PLO DOXQRYV SDI
HVSRUWLYRY FRPR KDQGHERO GH SU
DWOHWLVPR H EDVTXHWH [ $V H
UHFHEHUDP GRD®-HV GH HTXLSDPHQ
DSRLDU VXDV DXODV GH (GXFDO¥R )

GLVWULEX GRYV LWHQV HQWUH J
92/817f5’26| GLYHUVDV PRGDOLGDGHY UHGHV F
5()250%$5%0 '2=( (6&2/%6 GDUGRV H DURV HVVHQFLDLV DR ER
1$ $5*(17,1$ DXODV GH HGXFD®¥R I"VLED HP FDGI

6D¥%GH H EHP HVWDU VRFLDO

(P ORQWHUUH\ O«[LFR D 7HUQLXP S
P«GLFRV DRV VHXV IXQFLRQ£ULRV H
GR +RVSLWDO &0 QLFD 1RYD TXH RI
VHUYLORV LQFOXLQGR PHGLFLQD S|
$/8126 SULPE£ULRVY HVSHFLDOLGDGHV FXLG

6( %(1()’&1$5$0 '2 352*5%$0% KRVSLWDOL]D©¥R H DSRLR DR GLDJC

'( 92/817%5,%'2 'XUDQWH KRXYH YEULDV PHOKRL
P«GLFRYV

&0 QLFD GDQ®DEBKHEDUD IRUQHFHU F
DEUDQJHQWHYV SDUD SUREOHPDV GH

&0 QLFD OHMWIEIHOQHWBLGD SDUD JHUE
FUTQLFDV FRPR GLDEHWHYVY VREUHS!

&0 QLFD 3HEGUSMDUEPLD DWHQGHU
DGROHVFHQWHY FRP VHWH PUGXOR
GH DPDPHQWD®O¥R XPD £UHD GH HVS
QHXURGHVHQYROYLPHQWR
BHUYLORYV $SULPRUD &R V S3.0VIIDO &HM \D
SURMHWDQGR XP 3URJUDPD GH 1HXL
SDUD LQWHUYHQ®©O¥R SUHFRFH GH FU

PRWRUHV RX GH OLQJXDJHP HP FRQ
(VSRUWHV H ERD IRUPD | VLFD Sy XP HVWLOR GH YLGD

VDXGEYHO BHUYLOR GH OHGLFLQD 3WHYRI®MALY®
H HTXLSDGR FRP QRYDV WHFQRORJL

&RPR SDUWH GH VHX FRPSURPLVVR wﬁ@%aaﬁ@q\mplgﬁvg\ﬂ;qm W H
GH YLGD VDXGEYHO D 7HUQLXP WHP »E

o FRUULGD DOXDO . 7HUQLXP QDV %%vé%i@%%ﬁ@ %L ﬂ%?%‘%in%m:i’s
GH VXDV LQVWDOD®-HV (P HVVH HYH HcfHQVLWRPHw

6DQ 1LFROEV $UJHQWLQD ORQWHUU W
_DQHLUR %UDVLO DWUDLQGR D SDUWL)ﬁ@BE&RGl—'r W@(W\LWQE%G%HUPLWL

GH PDLV GH SHVVRDV 2V 1XQGRUXHURRWH ¥ dELWRV HP LQVWL\
FRUULGD TXH FKHJDUDP D 86 PLWH Y bIB P RR FBVRAHP UHDOL]DGRV QR
SDUD LQVWLWXL©®-HV GH FDULGDGH ORFDLYV

2 KRVSLWDO WDPE«P SDUWLFLSD GH
1D $UJHQWLQD D 7HUQLXP WDPE«P RWUVEBHIRDVWRWB HAHR V29, R +RVSLWEL
HVSRUWLYRV FRP HVFRODV VHFXQGfRURONERRBOIER FRP RI+RVSLWDO 6¥R )
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$7,9,'$'(6 3$5% 2 (37,82&RUULGD . « XP GRV HYHQWRV DQXDLV RUJDQL]DGRV SHOD
"(9,'$ 6$8'f9(/ FRPXQLGDGHVY RQGH RSHUD TXH WDPE«P LQFOXL WRUQHLRV G

QR %UDVLO SDUD DYDOLDU D HILFE£FL BHGH VWDV LYID FY YDG XRQ W BID6 D ¥4 G H
&29,"' DR ORQJR GH VHLVY PHVHVY H&FPUD D DEHUWXUD GR 3URJUDPD GH
SXEOLFDUDP XP DUWLJR VREUH R WHIPIDOLGDGH GR $WHQGLPHQWR &0 Q
R FLFOR DFDG-PLFR

2 KRVSLWDO HVWE DWLYDPHQWH HQYROYLGR HP LQLFLDWLYDV GH

HGXFDO©¥R P«GLFD 5HFHQWHPHQWH $WHRABQURY DV HWVR FOERPDBSHUD D &0 QLF
DOQILWUL¥R GR SULPHLUR FLFOR GR 3IUWRHIWWMPOQGCIFHFXLGDGRY P«GLFRV SUL
(VSHFLDOLGDGH HP *HULDWULD FRPRsBDIWHO®RH3 UR EWMHMDDLY GHH PLQHUD©!
5HVLG-QFLD 0«GLFD FUHGHQFLDGR SHONDD&RL & HUMIFKR®H £GH (VWH FHQW |
ORQWHUUH\ 8'(0 (VVD FRODERUDO¥RUDRSOMWRVTE&H DQIHUPDJHP H 2GRQ\
8'(0 RIHUHOD WUHLQDPHQWR QDV LQNWBDLONDEQMAH G 5 H28BXLOD H VHXV DU
SDUD RV UHVLGHQWHY FRP D XQLYHOVNGO OFRHP HWPFHUUIY OWFILBRDYDH) ERQWD FF
R FRQWHY“GR DFDG-PLFR H YDOLGD QIERRE N CDQFR D L JIDQU®R) WIRGARRRWUD QV I+
SURJUDPD RSHUDFLRQDO HP FRQIRURQEGOGB HFRP &/XIDADYV HVSHFLDOL]DGD
GLUHWUL]HV H DV GD 6HFUHWDULD (Y WOGHKDOT®&E G®R::QHFHVVEULR
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(P MXQKR GH PDLV GH SHVVRI

5(&21+(8,0(172 RQGH UHFHEHUDP DWHQGLPHOWR R
80 l26 0(/+25(6 JUDWXLWR H SDUWLFLSDUDP GH GLY
+263,7$,6 ' 9 O<,,&2 EXFDO YROWDGDY SDUD WRGRV RV |

DERUGDUDP WHPDV FRPR D LPSRUW:
DGHTXDGDV GH HVFRYDO¥R H KLJLH(
I-bJUDQGHV HPHUJ-QFL

¥
¢ AOODOUIR DAILFDGR &l 6D1/4§E‘ é?]%%BR%?S VFROD B3ULPEULD 9H
MXQWDPHQWH FRP D FRQVXOWRHGQW@D@% Hke WS R G
([SDQVLpQ D UHYLVWD GH QHJufdUH\b W Dylpw Ls%%BthLDdb\@Hv DO«
GR O«[LFR SXEOLFDUDP R UDQRbWB R &2V kAN @KRIWNVSDUD LQL
+RVSLWDLYV 3ULYDGRV GR O«[LFRQWULEKVQHRUDIYDLR) HQULTXHFLF
DYDOLD RV KRVSLWDLV SULYD'GRVEXBRY QP SRBNWD G WAV

GR SD V FRQVLGHUDQGR DVSHFWRV FRPR R XVR GH
WHFQRORJLD SURFHVVRV H UKRWX8VEDBERNQWID GIH'GIW R QOGP

H SHUFHS©¥R
&RPR SDUWH GH VHXV SURJUDPDV F

2 +RVSLWDO &0 QLFD 1RYD SD\T") #*lG L}SH LVEEEL’JWD'
DQR H DOFDQO®RX R VHIXQGR Q, Ep EHL (tv ; YR U
PHOKRUHV KRVSLWDLV GH SHT@(,J|-|
SDV &RPR SDUWH GR SURFHVVR IRUDP DYDOLDGDV

HVSHFLDOLGDGHYV P«GLFDV VHRERODERDDBYR RO WX D/@RRLDO¥R

DOFDQO®DGD HP OHGLFLQD GH ((MHQIXBEBBDOHPHQWRX R 3URJUDPCL
HP SURPRYHQGR D FDSWDO¥R Gl
FRPR VROX©¥R SDUD D HVFDVVH] GH
HVWDGRYV PH[LFDQRVY RQGH DWXD (\
VLVWHPDV GH FDSWD®O¥R GH £JXD Gl
IDP "OLDV HP FRPXQLGDGHV TXH HQI
DEDVWHFLPHQWR GH £JXD 2 VLVWHI
SDUD FDSWDU H SXULILFDU D £JXD G
£JXD SRWEYHO SRU DW« VHLV PHVH)\
FRPXQLGDGH HVFRODU WDPE«P IRU
WUHLQDPHQWRY W«FQLFRV VREUH R
PDQXWHQO¥R DGHTXDGD SURPRYHQ
K'GULFD $0«P GH IRUQHFHU DFHVVF
SURMHWR SURPRYH XPD PDLRU FRQ\
LPSRUW®=QFLD

(P ORQWHUUH\ SHUWR GD IEEULFD G

HP DOQGDPHQWR HVIRUORV SDUD WUI

S«V TXDGUDGRV HP XP HVSD®OR

ORFDO (VVD WUDQVIRUPD®¥R HP S|

30DFHPDNLQJ O«[LFR H R 3DFWR 9HL

S2UTEG b e 2 TUHPH IETHE D6 @7 ( HQYROYH D UHVWDXUD®¥R GH FDOOI
12653%516*,22%(9~g*;2(456(8$(’172$’(305(’|9 HVSDOR GH HQFRQWUR FRPXQLWEUL
1%, ' ' fQLEXV H UHPRGHOD®¥R GH GRLV FIL
SOXYLDLV 7DPE«P HVWY¥R LQFOX GR

DUW VWLFRV H FXOWXUDLV FRPR P>
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$O«P GLVVR IRUDP FULDGRV FRPLW-GHGH EQEUDR )DRWHVWDLY GD 8%1/
IDFLOLWDU D FRPXQLFDO¥R FRQW Q>XL HQWMDH/ RHI\P BNV BY GWRHYVMW DGR 2
THUQLXP JDUDQWLQGR TXH VXDV SUHRF¥FRODP®E  -HYYHNVMDLR 86 PLO SHVF
WUDWDGDVY GH IRUPD HILFD] SDUD R UHIORUHVWDPHQWR GD 6HUL
/[ HuQ FRP R REMHWLYR GH UHVWDXU
$ HPSUHVD GHGLFD HVIRUORYV VLJQLDIHDNDLG/RW PRU LQF-QGLRV IORUHVW
UHIORUHVWDPHQWR H ¢ FRQVHUYD®¥R GH HVS«FLHV QDWLYDV QR

O«[LFR 'HVGH D 7THUQLXP « FRODERUDGRUD DWLYD
GR 3DUTXH (FROMILFR &KLSLQTXH FBRQ%WWDEFEXLQGR FRP
PDLVY GH 86 PLO SDUD GLYHUVRY SURMHWRY GH

FRQVHUYDO¥R GHVVD UHVHUYD QDWXYPEx §B Y&MHBRURHOD FLRODPHQWF

DVVLQDPRV XP DFRUGR FRP R SDIRIGHPSHIYRvDU DGYHUVDPHQWH DV I
GHVWLQDU DSUR[LPDGDPHQWH 86 (PhPxBYHIRYVSEYY RsSHUD© -HV GD 7H
FLQFR DQRV SDUD R UHIORUHVWDPHQVWER Gft) PAH- 8« [LFR SRGH UHVXOV

DFUHV H RXWUDV DWLYLGDGHYV FRP%)E%QIWHIB%‘TLI@FHD@ %)<WIL|HC§/DV RSHUD ¢

LQYDVRUDV H SURPRO¥R GD PRELOLGRGH VY WHQWEYHO

7TDPE«P HP IRUWDOHFHPRYV QRVVERPRRIEDRIVWRX LQGLY GXRV TXH )
H DPSOLDPRV QRVVDV SDUFHULDV YROWRDGHVSHERRVEYW EDEHRY RQGH D 7
GR 3DUTXH 1DFLRQDO GH &XPEUHV HKPREPOWYRH/HBELEODY SDUD VH RSRU H LC

3DUD LVVR DGHULPRV DR 3URJUDPD m&Q¥PO@BEHIDER RLQHUDO¥R
5HIORUHVWDPHQWR GD 6HUUD GH 6DQWLDJRb GD )DFXOGDGH

$7,9,'$'(6 (632:L7,25629% &OXE ORFDOL]DGR D SRXFRV TXDUWHLU-HV GDV LQVWDOD!
12 0¢;,&2 FRPSOH[R HVSRUWLYR SDUD RV IXQFLRQEULRYV GD 7HUQLXP H VXD
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3/$17,2 '( f5925(6% THUQLXP DGHULX ¢ T$OLDQO®D SDUD R 5HIORUHVWDPHQWR GD 6t
12 0¢;,&2 GH SHVRV SDUD R UHIORUHVWDPHQWR GHVWH PXQLF SLR HP 1XHY

OHVPR TXH XPD FRPXQLGDGH WHQKD P pEBRRANR HX YVRROLOWLHY DSOLFE®
FRP D 7HUQLXP GLVSXWDV LOQWHUQWWPFPHQWHER GReGPHBRMDFHWDU DGYH

UHVXOWDU HP EORTXHLRV SDUD LQWpHWIRASFIMR ARV DX VWRY RSHUDFLR
RSHUD©®-HV RX WUDQVSRUWH GH PLQ«ULR GH IHUUR RX

SURFHVVRV OHJDLV SDUD VXVSHQGH®VDDMWWYYGOGOBGEN GH PLQHUDO¥R HVW
PLQHUDO©¥R (PERUD IDODPRV HVIRU@RN XYQDOHIQWDW LWRWBHHMD ILFDV H C
PDQWHU XP ERP UHODFLRQDPHQWR ARPVRWIDPYVO -HVY FRQFHGLGDV SRU DX
FRPXQLGDGHV DV DO©-HV WRPDGDV SHRRY HOQVP RFWRIL J2XBRAMHQWR GD L
GH LQWHUHVVH GHQWUR GHODV LQBRXHQQRPHDN B DWOX DORVHRMHU ER ¢
TXH UHYRJXH RX FDQFHOH FRQFHVV -BIYORF SHHINMLVBBHRWRPR UHLYLQGLFD
DPELHQWDLY RX RXWUDV SRGHP SURHKMREQECDGQHRWQPDWLYDV RX ORFDLV
FDSDFLGDGH GH FRQGX]LU DWLYLGDSRBHPHDRAWHUDOYRY WHUPRYV VHJIXQ
FRQIRUPH SODQHMDGR LPSHGLU QRGP IRXHPBN@YRRV¥RFREWIRWDGDV D HJ
DOFDQODGRYV FRP R JRYHUQR RX DXRHOWPWDO¥R PLQHUDO¥R H SURFHV\
VLIQLILFDWLYDPHQWH R FXVWR GH H[I$PRRORIRD & IBVH PRLIQTHUD ©¥R VHOHF
DIHWDQGR DGYHUVDPHQWH QRVVRV 8 HIX FLRYD GIWLHHWXOREOHEGRVHU LPSRVYV
RSHUDFLRQDLV PLQHUDO©¥R OHYDQGR D JDVWRV GH
FXVWRV PDLV DOWRYV
$V FRQFHVV-HV JRYHUQDPHQWDLY QHFHVVEULDV SRGHP HVWDU VXMHLWI
D FRQVXOWD SU«YLD FRP FRPXQLGDGRVRQBWWHHVPORVWLQAIRVURRO -HV VRE
FRPXQLGDGHV ORFDLV QR %UDVLO $FARWHADLB DHEHR X RQMFQ WERR s H UPR v
H GLUHLWRY GH XVR H RFXSD©®¥R SRGHP VHU GLI"FHLVY GH REWHU RX PDC
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2V SURJUDPDV *HQ 7«FQLFR H GH 9ROXQWDULDGR DWXDP HP HVFRODV W«FQLFDV
SY“%YEOLFDV TXH IRUDP DIHWDGDV SHOD SDQGHPLD GD &29,'
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2%-(7,926 ( $% — (6

2%-(7, @8RPHQWDU D FRPSHWLWLYLGDGH GD 7THUQLXP
B 7HU XPD RIHUWD FRPSOHWD GH SURGXWRYV
B $OFDQODU D H[FHO-QFLD RSHUDFLRQDPO
B 'HVHQYROYHU VHUYL®ORYV FRPHUFLDLV(Od.I(_éé-ﬁ(%J%QF&pﬁﬁ

GH GLVWULEXLO¥R

iHVHQYROYHU D FDGHLD GH YDORU GD 7THUQLXP 3URJUD
B $OFDQODU PDLRU FRPSHWLWLY _.GDGH FRP IRFR QD ¢
B 3URPRYHU D VXEVWLWXLO¥R HI _FLHQWH GH LPSRUWL
B $XPHQWDU D FDSDFLGDGH GH H[SRUWD®¥R GHVVDV 3
B ,QFHQWLYDU LOQYHVWLPHQWRY QR DXoP/HQWR1&B7F DS C
SURGX©¥R H DTXLVLO¥R GH EHQV GH KDSEWDG (
B $SRLDU R GHVHQYROYLPHQWR \'XVWI—&@ZWS%Z‘gXLPE)“d%\/ 30

i$SOFDQO®DU XPD UHGH GH FRPSUDV VXVWHOWEYHO

$% — (U, QWHIJUDO¥R GR VLVWHPD LQGXVYV
'HVHQYROYLPHQWR GH QRYRV SUF
IOHOKRULD GRV VHUYLORV FRPHUF
i, QYHVWLPHQWRY HP KDELOLGDGH
LQGXVWULDLY H[WHUQRYV
i,QFRUSRUD©®¥R GH WHFQRORJLDV
GH SURGXO¥R
'HVHQYROYLPHQWR H DPSOLDO®¥R
B&RODERUD®O¥R QD H[HFX©¥R GH
GH SURGXWRYV
B'HVHQYROYLPHQWR GH FXUVRV
QHFHVVLGDGHV GDV 30(V HP FR
B&RQFHVV¥R GH DVVLVW-QFLD |
H FRODERUDO¥R QD OLJDO¥R H(
B&RODERUDO®O¥R QD LGHQWLILFD«
H[SDQV¥R GH PHUFDGRV ILQDLYV
BYRPHQWR GH UHGHV FRODERUD
UHJLRQDLYV
B'HVHQYROYLPHQWR GH DJHQGD
VXVWHQWDELOLGDGH H WURFD

30(V
12 352*5$0% 3523<0(

+25%$6 '( 75(,1$0(17:
325 3(662%
0<',$ (0 80 $12

(6&2/$6 7<&1,&$6
3$752&,1$'$6 $75%9
'$ $%..2 '$ 3523<0(
*(1 7<&1,&2

I1RWD 2V YDORUHV Q¥R
8VLPLQDYV
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)257( 35(6(1%$ 1$6 $0<5,&$6 $ HPSUHVD HVWE DWXDOPHQWH H[HF X

DXPHQWDU D FDSDFLGDGH GH SURG X¢
$ 7THUQLXP « XPD GDV SULQFLSDLV SURSHRANUIMR/ @& PRUEBY 3HVTXHU D
$P«ULFDV $ HPSUHVD IRUQHFH SURECHEFPRY ¢PEHRNMVPPRP¥R GH IDEULFI
DYDQODGRY SDUD YEULDV LQG%VW KPRV PR & Wk Y B P RK SXOC
VHWRU GH FRQVWUX©¥R 6XD HVWUB®RLERE GHR AU AR pKRDRVRLLKD GH JD
EDVHDGD HP LQYHVWLPHQWRYV H DTMINR¥W MV REYIHPVFEBYQKDYV GH DFDED
FRQVROLGDQGR RV PHUFDGRV UHJLRROTHWY R PVER@ERODR GDU VXD SUHVHC
VXEVWLWXLO¥R GH LPSRUWD®-HV HSDOPBBRYJER BAWEs I (N HbePCGH SDUD
FRPHUFLDO DR PHVPR WHPSR HP T?%VM@%'RWBBRRH FXPSULQGR DV IXWXU

DWHQGLPHOWR DR FOLHOWH 860&% (VVHV SURMHWRY GHYHP HQW!L
H
(P MXOKR GH D HPSUHVD DXPHQWRX VXD SDUWLFLSDO¥R
> B YRV HQPD FUHVFH

QD 8VLPLQDV LPSRUWDQWH IDEULFDOW

v \/

%UDVLO 8P QRYR DFRUGR HOWUH RATBEPY YVWdéHH‘LFpI%LPY&VRq-P FRQVA
Bl UHYOLHQWH TXH CQFOXL FOL
D

FRPSRVWR SRU 7HUQLXP ,QYHVwPHIWYPTREERX s HERARD RY ORFDL
P R

H DVXEVLGLEULD GD 7HQDULYV ,QGXVWULDO WH GLUHLWR GH

QRPHDU D SDUWH PDMRULWEULD GROHOHPRURWY GR HRQUNVIKBKDAM«ILDV (

'LUHWRUHYV GD 8VLPLQDV R &(2 H TXDWUR RXWURV PHPEURYV

GD 'LUHWRULD GD 8VLPLQDV $FUHGLWDPRYV TXH D 7THUQLXP FRQVW
FRPSHWLWLYDV HP VHXV SULQFLSDLYV

"(6(192/9,0(172 '( ,1)5$(6758785%
$%2 '$ 7(51,80 1% 35,0(,5%$ /,1+3% '( 0O(75—- '"( %

$ SULPHLUD OLQKD GH PHWUHBH SHRQBRWE @ XOXWRY) GHFRQRP L
SURMHWR GH LQIUDHVWUXWXBRHUED EHGDGH KRWMRESR Q DG LD
FRQVWUX®©¥R H[LJLUE DSUR[LPDGDPHQWH PLO
WRQHODGDY GH DOR VHQGR » REHYDKXRPRXPQGER VDU L Q£ LFPLBIOD
IRUQHFHGRUHY 2 FXVWR WR\8D B MHRWVKRURMHRNORY kK UEV BV IFRJD. (O R ¥F
FHUFD GH 86 ELOK-HV WSLBDRELFR\G HPEPKRWDQGR DLQGD
FRORPELDQRV H HVWE SURJUKFEDGD SOUSHUQ LEH DX DR SURM
RSHUD®-HV HP PDU®R GH FRPR D FULDO¥R GH SRVWRV GH '
VHIXUDQ®D YLEULD H D SURPROY¥
3URMHWDGR SDUD PHOKRUDU(W\HQLI ¥AHBDY BB @ WIHF R WDV

GH WUDQVSRUWH S%“EOLFR GR2[A-R NEWWHFBHGPPEUDLRMR UWH
SURMHWR FREULUE XPD GLVWoOFLD WRWDO GH NP FRP

HVWD®©-HV 'H] GHVVDV HVWDO®©-HV VH LQWHJUDU¥R

GLUHWDPHQWH DR VLVWHPD UESLGR GH WU=aQYLWR GH TQLEX\

7UDQVOLOHQLR GLVWULEX GR DR OFQJR GHVVH FRUUHGRU

IRUPDQGR XPD UHGH GH WUD%Yégl(l;%/\‘gglOL,J/R7IER((\/$}M/D%:S/QEPS D

FLGDGH 2V SDVVDJHLURV SR Kih¥R7h84H 4B 6k Do (67,0(1726
/[,1+$ '2 0 $181&,%'26
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1RVVD SUHVHQ®OD LQGXVWULDO H UH®KFG B LRHEW BRV&GH GHVVHV FOLHQ
GLVWULEXLO©¥R H HVFULWRULRYV FRPHIBODLNVULRF D HPHDW D @RV \2DR E M H W
FDSDFLGDGH GH RIHUHFHU VHUYL©RM GEIHYW E®FG B & R F SGH IOR T B W HRR L X
H JHVW¥R GH HVWRTXHV $0«P GLVVRQ ®R\OUWD B OCPDDHR BPX @4R SRVLWLY
FRQHFWLYLGDGH LQWHJUDGD TXH FREUH WRGR R SURFHVVR GH
UHODFLRQDPHQWR FRP R FOLHQWH §g\:§IWLDI\Q—|GTQ(I-$@Jﬂ;IL@|JR§(ﬁQYROYHU
IRUQH®D XPD UHVSRVWD PHOKRU H PDLV UESLGD ¢V
QHFHVVLGDGHV GR FOLHQWH $V DWLYLGDGHV GH SHVTXLVD H GHYV
IRFDGDV QD H[SDQV¥R GH QRVVDV RI
&RPR SDUWH GH VXD HVWUDW«JLD Gy HHWHQA¥RGHTOLBBWRY 8D spu
HPSUHVD DYDOLD UHJXODUPHQWH Dg(RWIMIRO¥ R ERPRRIGHIMHSRBEULFI
PHLR GH SHVTXLVDV HP VHXV SULQFL§RI\ERHYGRGRM & HQW¥BY WHFQR:

YLVWRULD IRL UHDOL]DGD QR ILQDOG RV vDpVHRSY Fb8. GV $V
WD[DV GH VDWLVID©¥R GRV FOLHQWHV PHOKRUDUDP SDUD QR
O«[LFR HP FRPSDUD®¥R FRP HP 2 7LWUFPXPR/BE ORVVR FHOWUR GH S

QD $UJHQWLQD H QD &ROYPELDG MRPQEFROY HPHQWR HP 3HVTXHU ™D ¢
XPD DPRVWUD TXH UHSUHVHQWRX PRBRGGHDIHEDOYWYHBHYVYPYODOYR GH S
GD HPSUHVD HP FDGD PHUFDGR WHVWHV UREMUWLFRY SURFHVVRV GH

FDUDFWHUL]D©¥R DYDQ®©DGD
I1HVWH “ZOWLPR OHYDQWDPHQWR D HPSUHVD DYDOLRX DVSHFWRYV

UHODFLRQDGRV D VHUYLORV GH YHQG®RY & HIWA ORYHWY sPRVFRYVWDODO-F

TXDOLGDGH GR SURGXWR GHVHQYRBYERMHDWR IR RRKR¥UDVLO H QD $U.

SURGXWRV VHUYLORV GH HQWUHJID WHAMy G VBRI EREF ORGP GR SURG X\
SURFHVVRV GH SURGX©¥R

352'8%0...2 '( 7TUDEDOKDPRVY FRQVWDQWHPHQWH SDUD H[SDQGLU QRVVD OLQKD G
$%2 $9$1% $" " H GHVHQYROYLPHQWR UHDOL]DGDV QR 7HUQLXP /DE HP 3HVTXHU D
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T1D 7HUQLXP HVWDPRV;RBRGWRPHWLGRN VO Uen

FRP D LQRYDO¥R H D H{EHCREEPFELEOIFHILD sxwRr son

UHSUHVHQWDQWHV

$R DODYDQFDU WHFQRORJIIKBFI¥ O\DXGVDI[FHOHQW

HLORYDO¥R ISD DSOLFDO©¥R GH DORYV

H SURIXQGR FRQKHFLPHQWR GR VHWRU

FULDPRV FRQWLQXDPHOWHYRONOHY T Xt pory

DWHQGHP DRV PDLV DOWRWVHIDGIKHN QG HHVHQYRO

GH IDEULFD©¥R DVVRFLDGRY DSURY
TXDOLGDGH H GHVHPSH&QKRUPBRBR GG DR RURGXWRY
V -QFLD 1HVVH FRQWH[WR GX
R IXWXUR GR QRVVR VHWRE U sivixivo i envioyrov.
VROX©¥R GH DOWD UHVLVW-QFLD ¢ L
GH YH FXOR GH WUDQVSRUWH GH UR

&$5/26 32/,'25, SHQGHQWH

' 5(725 '( 7(&12/2*,$

(P HVSHUDPRYV LQFRUSRUDU XP C
JDOYDQL]DO©¥R FRQW QXD GH %“OWLP
THUQLXP R TXH GHYH QRV SHUPLWLL
GH QRYRV UHYHVWLPHQWRY R GHVH
VLPXODU R SURFHVVR GH JDOYDQL]D
VLPXODGRU SODQHMDPRYV DSULPRUL
SURGXWRY DYDQODGRY GH DOR JDOY
TXHQWH D VHUHP SURFHVVDGRV QD
JDOYDQL]D©¥R TXH HVWE VHQGR FRQ

$V LQVWDOD®-HV GD 7HUQLXP /DE V¥RFPUHEHPA FEpiH¥pyHEY D (VSHUD
FHUWLILFDU SURGXWRYV VLGHU%UJLPRREHEWHFRGERPPAP V¥ HBW -QFLD F
LOWHUQDFLRQDO ,62 H HVSHFLIPHHG RYRYHPRMRAFRWHY R H GH HQHUJ
LQGXVWULDLY IRUQHFHQGR VHUYLORYV FRQILEYHLY DRV FOLHQWHV GD
7HUQLXP 'HVGH D VXD LODXJXUDO¥RXWORYIHLxp FRQWLQXDPRV DYDOLD
DSURYRX PDLV GH SURGXWRYV VLEHPHRPUGHMEP S ERUHRS &RW VDV RSHU
SDUD DSOLFD®-HV LQGXVWULDLV SHOMDNVEDHERAYRP HWHALTYVRY LOQLFLDW
LQFRUSRUDVVH UDSLGDPHQWH R ODPEXWNE®NUHB SUHNPYH ERFOXLQRGR QRYV
&HQWUR ,QGXVWULDO 3HVTXHU D GLYYRyXIDWORRY V RRYYWUXLQGR HTX
SURFHVVDPHQWR GH SURGXWRYV 2 ObFREIHRWPERY \REMYPY FDSDFLGDGH\
HQFXUWD R FLFOR GH GHVHQYROYLPHOWRDIHHSORWX®WRY BBOGRBQLVPRV G
DFHOHUDU D LQWURGX©¥R QR PHUFDBERPOWR IRUQR H HP XQLGDGH GH U
LQMHO¥R GH FRPEXVW YHLV UHQRYE
3DUD PHOKRUDU H IRUWDOHFHU DV U6 8® WX VD HY ¥ HYL ¥ REAREXRY YHLYV
FOLHQWHV DXWRPRWLYRV D 7HUQLXPYo&) WP SURRYDRXHRQWHYV GH HQ
HVWUHLWDV FRP PXLWRV GRV FHQw BKWHAHEWPEPR O XFHBWRPBHY HP HC
QRVVRV FOLHQWHV 2V GHVLJQHUV GRIVYWFRORV SRGHP DFHVVDU
RV SDUsPHWURY GH GHVHPSHQKR GRV QRVVRV SURGXWRYV
VLGHUY%UJLFRV SRU PHLR GH VHX SUYRS\MRVVRWMEY bG R &GEH @b v GH
H DYDOLDU D VROGDELOLGDGH GH QRRRRYHLHRVCNFDW B KRBV RVVR HQY
FDSDFLGDGHV GH GHIRUPD©¥R H DEVRBBUR &H FRRYBPH IR LQGXVWULD
SURMHWDU PRGHORV IXWXURV $0«PPHLYNVRT &Y PHQYRDIWHRY SDUWLFL
XPD EDWHULD SDUD IXWXURV YH FX&RY¥ 4Pl WQWRNP OT®H HQIJHQKDULD G
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$ 7THUQLXP $UJHQWLQD GHVHQYROY+& I R&PSOHPHQWD D
JHUUDPHQWD GH ,QG¥%“VWULD 02%DBD]IDEVWRBRWLARVYWRN GH F|
RSHUD©-HV ORJ VWLFDV GHQWIU2RV GRHL HD@MR S3D QVSD FH@W G H H
SODQWDV H FRP RV FOLHQWHY GHWVWEP?PB RIDNB QWH R
IRUQHFLPHQWR DGHTXDGR GH U3 HGK®¥ R GRDHERDMUWLW HLIJDU B/KK QYR D
FOLHQWHY FRP EDVH HP RSHUDBE GROMRLBIRHYWPYRHGHVRV SHUI
UDFLRQDO GH UHFXUVRYV U&ERQWUROH RSHUDFLRQDO

SDWURFLQDGR SHOD :RUOG$XWRG6WHRKIOQ D UMW IBURNNMVED GKERLVDY $
YH FXORV HO«WULFRV DXW{QRPRYV B FRQGFYHRER\D HPBQPQWR®¥R GH QR
VHIXURV H VXVWHQWEYHLV XVDQGRGHQUWQK D UDXH HMDAMFRDGBYHD QGR D PH
WHFQRORJLDV GH DOR GH DOWD UHVHXWGHFHEBPSHQKR RSHUDFLRQDO (VV
EDVHDGDV QR SURFHVVDPHQWR H QD
6LPSOLILFDQGR DV RSHUD® -HV IFRY WHRWRHGT b RIRRBP@ ¥R H FRQK
RSHUD®-HV LQGXVWULDLV GD 7HUQL >
60357 « D VLJOD SDUD 6RFLDO 6RFUBHQHREIRHSRYRBGLGRUHY FaPHU
$QDO\WLFV $QE£OLVH 5RERWLFV S5REUWLFD H LQWHUQHW RI
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8P GH VHXV XVRV « R PDQXVHLR DXV$RPGW LQDGHRJ GHHQ SWLRYBX DRWP SUHVD H
VLGHU%UJLFRV QRV SEWLRV 5),' H :86LAHLSDHWISR GH XP SURMHWR G
IDOKDV QD JHVWY¥R GD PDQXWHQ®© ¥RS IDRFHOLWRH SWRIGLWILYRD BIXWJQRPR 2
FRUUHOD©O¥R GH GDGRV 2 VLVWHPIDXWRED T¥RJGHXPURLUDPDO¥R GH SU
LQVWDODGR HP YEULRV SEWLRV GH HYWRER\V HP SIDRUDX IWRNWQNY DM E B UG D G H
H UDVWUHDU FDGD ERELQD GHVGH RTRRPHQIW®&HH F VIVCH LRKIHFLDWLYD YLVD
DRV HVWDOHLURY DW« R VHX HPEDUGRHP ¥I® FLHD REDRQ GIRRRWLPL]DU R XVR (
SURFHGLPHQWRY GH LQVSHO¥R P HOXRASRYGE R/ IDY RMJW D Q Y&RDQRRNVK¥R GH |
LQVSHWRUHV H UHGX]LQGR RV SUD|RPWVRBUDWEURRDLYDUDQWLQGR SRQW
PHQRU QYHO GH FDSLWDO GH JLUR
'XUDQWH D 7THUQLXP $UJHQWLQD FRQWLQXRX

DSULPRUDQGR DV IXQFLRQDOLGDGH!L?Ft'JYJ%rDH@Mlﬁg\QBI‘;{/_V\&/bFSFbFLWD(

DXWRPDWL]DGR

$YDQORV IRUDP IHLWRYV QD GLJLWDd_L]%%)QI!'\’%V ()(P\/\ﬁ?%%iéQ% GH

SRUW-HV H DUPD]«QV EHP FRPR QD

DSOLFDWLYRV PuYHLV H JHRORFDOL l?“v %'?(LXH\Q\PB/VH PeGLI

LQLFLDWLYDV RWLPL]HP DLQGD PDL xv'ﬁ" stp VR RS FKDPDGR

FDUJD GLVSRQ YHO H D XWLOL]D©¥R v & P bW} YLGDGH GH

GHVFDUJD UHVXOWDQGR HP XPD UHG % HQ!/qD ﬁQFHQWUDQGR
5 @? U8 REaholpoY

YH FXORV HP FXVWRV GH VHUYLOR g/
FOLHQWHY SRGHP YHULILFDU D ORF ]

%W%%DR ek o
VHXV SURGXWRV FRPSUDGRV H D GD f Ry G KZHg'ég DPD SUR

FR RV L VWULDLV F
HP VXDV LQVWDOD®-HV HQWUH RXW 'BV %@
Q obo QWU LVD R VWUXO¥R GH XPD UH(
HOWUH JUDQGHY HPSUHVDV H 30(V

$*(1'$ "(7$/+3$'$ $WUDY«V GR 3URJUDPD 3UR3\PHV FOLHQWHV H IRUQHFHGRUHV Ul
"( 75(,1%0(172 DWXDOL]DGRVY WRGRV RV DQRV
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2 SURJUDPD WHYH LQ FLR QD $UJHQWLQD HP HP

UHVSRVWD D XPD VLIJQLILFDWLYD FULVH HFRQYTPLFD H
LOQVWLWXFLRQDO FRP D SDUWLFLSDO®¥R GH HPSUHVDV 9LQWH
H XP DQRV GHSRLY H[SDQGLX VH SDUD R O«[LFR H DWLQJLX
PDLV GH 30(V LQFOXLQGR HPSUHVDV GD FDGHLD GH

VXSULPHQWRY GD 7HQDULY 7HFSHW H FKLQW,
(QJHQKDULD DILOLDGDV GD 7HUQLX§%%_(%'§6K’(1 8675,%,6

3$752&,1%$'26 3(/$ 7(51,80
2 SURJUDPD HVWE HVWUXWXUDGR VRE DV VHIXLQWHY YHUWHQWHYV
GH WUDEDOKR JHVW¥R LQGXVWULDO JHVW¥R GD TXDOLGDGH
DWLYLGDGHY GH IRUPD©¥R DVVLVW-QFLD ILQDQFHLUD DSRLR
FRPHUFLDO LQLFLDWLYDY GH FRPXQLFDO¥R H LQVWLWXFLRQDLV H
LQLFLDWLYDV (6*

8PD FDGHLD GH YDORU IRUWLILFDGD HP %ZOWLPD DQEOLVH
SURPRYH R GHVHQYROYLPHQWR GH LS)$L5D7H\&/\{G$V1)VL([6V
LOQGXVWULDLY QRV SULQFLSDLYV PHU @Ggé§@276-|UELg(f50$%O_”2
LPSXOVLRQDQGR R DXPHQWR GD SUR élé% G5|

PHOKRULD GD FRPSHWLWLYLGDGH (

*HVW¥R ,QGXVWULDO
$ DVVLVW-QFLD ¢ JHVW¥R LQGXVWULDO GR 3UR3\PHV VH

FROQOFHQWUD QR LQWHUFePELR GDV PHOKRUHYV SUEWLFDV GD
LOQG¥%“VWULD HP GLVFLSOLQDY FRPR WHFQRORJLD GH DXWRPDO®O¥R
RWLPL]D®©¥R GH LQVWDOD®-HVY GH SURGXO©¥R LQRYDO¥R H
,QG¥%VWULD GHVHQYROYLPHQWR GH SURWRFRORYV DPELHQWDLYV

H GH VHIXUDQ®OD JHVW¥R GH UHFXUURYV kxPD® kY HUVYEHeh RDEY LFDO¥R
VLVWHPDV JHUHQFLDLV HOHWURGRP«VWLFRY GR SURJUDPD

SUIJHQWLQD IRL KRPHQDJHDGD FRP F

2 3URJUDPD ,QG%VWULD DERUGD $HuIFXopReH ®WH RWHIRULD 30( -
GHVDILRY HQIUHQWDGRY SHODV HPSBXMORX P HRBDREHP QD SUHSDUDOG?
QRYRV PHUFDGRV H LQFRUSRUDP WHRBRbDRYIEPLD PP TPREDVLFLSDU GR
FRPR XPD RILFLQD HQWUH FROHJDV DORYURBRWWT-$HRWXY xBgDP FRPSDL
DQEOLVH VHWRULDO TXH YLVD GHILQHV¥¥REOHPHDRLDOPHQWH SURMHWD (
FRPSDUWLOKDGRVY H D VLWXDO©¥R GRPYRIMMAYRY g JHVWH¥R GH QHJUFLRYV
DSUHVHQWD®-HV VREUH RV FHQE£ULRYVHYNFRVEHRWHIE HERRM plILERIVSHVVRD
DWXDLV WHQG-QFLDV VHWRULDLY GHVDILRV H RSRUWXQLGDGHV

$0«P GLVVR R 3UR3\PHV DX[LOLD DV73bH\ QD PDH)Q WIR/H H
LPSOHPHQWDO¥R GH VROX®©-HV SHUVR BRI DD B ERONIBHWMIH KVLPSOHPHQW

SURFHVVRV LQGXVWULDLV WUHLQDPHQWR DWXDOL]DQGR FRQW
FXUVRV SDUD IRUQHFHU DRV FOLHQ\
*HVWYR GD 4XDOLGDGH PHOKRUHV IHUUDPHQWDV H SUEWLFI

2 3UR3\PHV DSRLD DV HPSUHVDV QR SURAHHRREY Y HP YEULRV Q YHLV $
FHUWLILFDO¥R GH VHXV VLVWHPDV GHRWMHREYR BB YIR\O WS bERVVRR FXUU
D QRUPD ,62 EHP FRPR QR SURFHNWRHEYLGDGHV GDV 30(V ¢ PHGLGD
SDGURQL]DO®¥R GH SURGXWRYV MXQWR BDRIRQGW IR YWR $HIRDWL@RLIDGR

GH 1RUPDOL]DO¥R H &HUWLILFDO¥R RPvBUVLVWWRE¥BWRF®K P \VHEPFLQDV H
PHOKRUDU D TXDOLGDGH JHUDO GRVSSYRGRKWRAOWRYRY HSRRIHVVRUHV
Q YHO GH FRPSHW-QFLD QR VHWRU UCBXVWYLEBGHV GD UHJL¥R



7(51,80 5(/$7+5,2 '( 6867(17%%,/,'$"( 9,6..2 *(5$/

$SRLR ILQDQFHLU%%BE?\PFHRVPSSURFLLDDSVIRUQHFHGRUH\
$ THUQLXP JDUDQ\z\Zﬁu “J:‘QL Vol Vb B i
ILODQFHLUD ¢V 30%VoeGHsGXDVor ook o
IRUPDV DSRLR GL&EHW#&@*@@J@?V%“&EWM

HGH JOREDO GH HVFULWMPULRY ERPI

D PHOKRUDU D VXBuSUkRG XML ¥ boG DGk
FDSDFLGDGH RSHURDFFEILWRQGLDVHYD 3UR3\PH

D HPSUHVD LQFHQWLYD DV 30(V !

DWUDY«V GH FRO D*EPRVU@BF@? HPRLGRUR PV QHIp

PSUHVDY VHOHFLRQDGDY QD FDGHL

EDQFRV H RXWUD\)“g_UQ;Vé] WPV X LR N R F
DF RP O GH [SRUWI

DXPHQWDU DV VXDV FDSDFLGDGHYV G

SUD]R DWUDY«V GH XP DPSOR SURJU

LOGXVWULDO FRPHUFLDO H LQVWLW

HPSUHVD ILQDQFLD DV FRPSUDV GH I

IDEULFDO©¥R GH VHXV SURGXWRV GH

2 SURJUDPD YLVD FRRUGHQDU RV HV
SRU PHLR GD $J-QFLD GH ,QYHVWLPF
5HSUHVHQWDQWHY GR OLQLVW«ULR (
GDV &uaPDUDV ,QGXVWULDLY SDUD DC
HISRUWD®¥R GH IRUPD HILFLHQWH (
PETXLQDV DJU FRODV IRL DSRLDGR C

(P R 3UR3\PHV SDWURFLQRX FXUYRWISWRBUPPEFIRUD GH +DQQRYHU (¢
I[UHTXHQWDGRY SRU TXDVH SDUWEWHBSOEWRHE DT RBUFDO¥R &( \ QHFHV)
FROHWLYDPHQWH SDVVDUDP KRHWDYURE YWRDV @B ®XOBQWUH RXWUD

'XUDQWH R DQR Y£ULRV SURJUDPDV GH WUHLQDPHQWR VH

FRQFHQWUDUDP HP PHOKRUDU DV KRQELOLBPEHY GH/OLCHYRQPRy L yDY |

1D $UJHQWLQD RV WHPDV PDLV FRPXQY RFYBPRD IEY W¥R [ vw - QFLD LQVWL
LQGXVWULDO SDSHO GR VXSHUYLVR3A dgMWHR £/ bY BoHEDPYHRRER G H v X
FRPXQLGDGHV H HQWLGDGHV JRYHUC
$VVLVW-QFLD ILQDQFHLUD DERUGDJHP GH SUHRFXSD®-HV FRPSI
2 VHUYLOR GH DVVLVW=-QFLD ILQDQRRMHUD BWLIFHWQ IERPBVR3IOHWHQYROYLF
HVWE HVWUXWXUDGR HP GRLY FRPSRQEHEOMWWN ¢/ SPISRRHIMIIR® -HY FRPHUFLI
FRPSRQHQWH D DVVLVW=-QFLD GLUHWPR®SRUYD-IQEIBHVOHBO QWRIVHUFDGR
YROWDGRV SDUD R DXPHQWR GD SURGVXWERUGRGHR HRIPPEORDO®FR GD LQG?
GD FDSDFLGDGH RSHUDFLRQDO 2 VHIDFEERWVFRREFROCHRWEDUD SURGXWRYV
HQYROYH D FRODERUD®©¥R FRP EDQFRV H RXWUDV LQVWLWXL®-HV
ILQDQFHLUDYV SDUD IRUQHFHU VROXQ@ - $IlYRIJIQPAIFBUBRBWHY WDPE«P SURPI
SHUVRQDOL]DGDV SDUD 30(V IDFLOIGWDIGR MPXIPFEOEMR BYHQWRY QDFL
UHFXUVRV ILQDQFHLURV (P D PRloRYW PMOFWDF3HP SUEOLFRYV PDLV DP
DVVLVW-QFLD ILQDQFHLUD IRL FRQFHLJ®GIDX B RW PHid R] G HWHHOWRY SDUD U
VHIXQGR FRPSRQHQWH SDUWLFXODYPNPREP QROF«RABULRY GR JRYHUQR
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352029(1'2 ('8&$%1R2aPELWR GR 3URJUDPD 3UR3\PHV D 7HUQLXP GLYXOJD D LPSRU
7¢&1,&% GDV FRPXQLGDGHV

H MRUQDOLVWDYV SDUD GLVFXWLU R FRRIQRWHM\R HFEPELMARHH3DWR3\PHV LG
SHUVSHFWLYDV GR VHWRU QR O«[LFRHP QUHMDM QW LRV VD FDGHLD GH YD
PHGLGDV HFROMJLFDV 2 SURJUDPD
1R 0«[LFR R HYHQWR 3UR3\PHV « VHFFRPBUBE V¥R FGRM FRPSURPLVVRYV .
SU-PLRV SDUD 30(V TXH VH GHVWDFDWPHH R CFIHRIMQWLRAD & - BD\GHVWUXW XUD
TXDOLGDGH RX VHIXUDQ®D GHVSHVDGBOWIDSEW@PO®R RV SULQFLSDLV LQ
VXEVWLWXLO¥R GH LPSRUWDO¥R S UBRRPRR 160 GHR SRIRGXO®MR/ HH SURFHV\
WUDMHWRULD GHQWUR GRV 3URJUDPREMHWI\WRI¥ DDODPHQWDU D FRQVFLH
$UJHQWLQD R HYHQWR DQXDO DSUHDNYWDWSMIFQOLEHIVRQDOL]DGD ¢V 3
HQWUHYLVWDV SURMHWDGRY SDUD SEHOPDW®D U PH ®KRH[IHIFK WPERMQWD L\
GDV 30(V FRPSDUWLOKHP VXDV H[SHUL-QFLDV H OL®-HV
DSUHQGLGDV (P QD $UJHQWLQD (PRV FRQFHRBWRHDWRRODERURX FRP
HP GHVWDFDU DV DO©-HV GDV HPSUHVOW OHPO@RORQDIE BW GWXHQRV $LUHV
H[SRUWD®-HV DJULFXOWXUD PLQHUB®YRQLHQHUSUDDRRPRVV-HV FRP IRF
LPSXOVLRQDGRUDVY GR FUHVFLPHQWR BBLHRRWDRRNLIL QFOXLQGR WHUSLFRYV

DUJHQWLQD HFRQRPLD FLUFXODU H UHGXO¥R GO
GDV RSHUD®-HV $0«P GLVVR R 3UF
QLFLDWLYDV (6* ZRUNVKRS VREUH WUDQVLO©¥R HQHU

2 3URJUDPD 3UR3\PHV YLVD LQFRUSRRBFPHWRSG I FOHVe*DYERQL]DO¥R GD 7
DJHQGD GDV 30(V SRU PHLR GH RIHUWRVHEIWWUPHROB FRMQBIRUWLFLSDQWH
GXDV LQLFLDWLYDV $PELHQWH 3UR3\PHV H *HQ 7«FQLFR
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$ 7THUQLXP DSRLD RUJDQL]D® - Hi{f W UIDYWHROUN G M DURFFOV\A/AREXFH
IRPHQWDP R DYDQOR WHFQROPRMBURBHRPRY HGFH DVDBRA ¥ R
GH SUEWLFDV GH SURGXO©¥R VXMNHQUEDBIG\R HDP ORIXV W L
PHUFDGRY DOYR $QXDOPHQWHILIBOSUHGX]SRWR RBENVYDFXP
SU-PLR GXUDQWH D IHLUD ([SRDJUR QD $UJHQWLQD 2 SU-PL]
UHFRQKHFH SURMHWRY LQRYD& SDWWLEESBRYRHEBID XRHQWDU |
SURGXWLYLGDGH H RSHUDU G HRPRW D PFXIHH QR WMPSPHY IV H
VXVWHQWEYHO SDUD SURGXWRYV VLGHUYU
HPSUHVD DSUHVHQWRX XP
'"HQWUH RV SURMHWRY SUHP L DIGHRWL VIR-GHR. IV FDIR FALWWDIG R V
i'HWHUPLQD©O©¥R GH YDULHGDGWYVY HQWVSROMGD 8 HVJ GHF ROBR YV
DWUDY«V GD LQWWHOR FHURIDNVHIWESFHALM ® GRP WUDWDPHQ
UHGXO©¥R QD TXDQWLGDGH GHPDIBRRW{RFERVOXR DR DRV H
PHOKRUD QD VHIJXUDQ®D DOLPXQWDW $V SODFDV V¥R D
iI&ROKHGRUD FRP EDVH HEVWM®DVRB BHE B LGIH DG WHE X GGKIIR W H .
« XPD PRGLILFDO¥R WHFQROUDQAPLEXELEHDEGH WR YD WY
HILFL-QFLD HQHUJ«WLFD H UHTXHLE PO QRIVGRHD B YS\WM K 6 ©WR
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SHQVDQGR QLVVR GHVHQYROYHPRV XP FXUVR VREUH
HYVWUDW«JLDV SDUD UHGX]LU D SHIDGD GH FDUERQR QDV
DWLYLGDGHY GH WUDQVSRUWH H PLJUDU SDUD D HQHUJLD
IRWRYROWDLFD

2 3URJUDPD *HQ 7«FQLFR 3UR3\PHV LY (& GR5¢ 6

3URJUDPD *HQ 7«FQLFR 5REHUWR SREFD @WHPSFRBRG75$9¢6 '$ é; 526
REMHWLYR LQFHQWLYDU RV FOLHQWHY H IRUQHFHGRUHV GD 7HUQLXP

D DSRLDU HVFRODV W«FQLFDV HP VXDV FRPXQLGDGHV 2

SURJUDPD EDVHLD VH QD FUHQ®D GH TXH DV HPSUHVDYV

LQGXVWULDLY GHVHPSHQKDP XP SDSHO YLWDO QD SURPRO¥R GH
HGXFDO¥R W«FQLFD GH DOWD TXDOLGDGH H QD SURPR©¥R GH

XPD FXOWXUD LQGXVWULDO GH ORQJR SUD]JR 2 SURJUDPD WHP

HQIRTXH QD IRUPDO©¥R GH SURIHVVRUHV QD IDFLOLWDO¥R GH

HVWEJLRV GH HVWXGDQWHYV HP 30( Hy@P PBBKREGLD(GH(*85$ 1 %o $
LQIUDHVWUXWXUD HGXFDFLRQDO H&%Séxhﬁm\%‘ Ry ?P HVFRODYV
W«FQLFDV $W« R ILQDO GH RS P X

HVFRODV W«FQLFDV HP GLYHUVDV ORFDOLGDGHV TXH UHFHEHUDP
DSRLR GH HPSUHVDV GD QRVVD FDGHLD GH YDORU

,PSOHPHQWDO¥R GH 3UEWLFDV GH $TXLVLO®-HV 6XVWHQWEYHLV
1RYD 3RO WLFD GH $EDVWHFLPHQWR 6XVWHQWEYHO

$ JHVW¥R GH FRPSUDV GD 7THUQLXP « RUJDQL]DGD SRU PHLR
GH GXDV HTXLSHVY GHGLFDGDY R GHSDUWDPHQWR GH FRPSUDYV

LQWHUQDYV OLGD FRP D DTXLVLO¥R GHGUREXMWFREY MIGHWBPELPRYVWYR L
HQTXDQWR D ([LURV XPD HPSUHVD GH$¢ RS- UVHEPEHMUDWXDLY GD 7HUQL
FRQMXQWD FRP D 7HQDULV JHUHQFER ®MXQWNLEF PO WLFDV VHPHOKDC
PDW«ULDV SULPDV H VHUYLORV JHURROYXOWDGDV HP KWWSV Z2ZZ H[LL

FRPSOLDQFH
$ODYDQFDQGR R SRGHU GH FRPSUD FRPELQDGR GD 7THUQLXP

H GD 7HQDULV D ([LURV FRQVWUXLXg% @V [MHRNB WHSWDHXP QRYR IRU
IRUQHFHGRUHV FRP TXDVH PLO FRGRWWWP GRYVUM \PER- S U JpubQwLU
PLO IRUQHFHGRUHV DWLYRV HP EQWIDBVAVEYGLIR GH &RQGXWD GD
IRUQHFHGRUHV DWHQGHP HVSHFLILRPPHAWH 26 VR QB EEUEIRGPL SHNHORE K H X
7THUQLXP $0«P GLVVR SDUD JDUDQWREVPORDWBR\RIXGRIBHH[WHUQDV H
TXDOLGDGH QRV VHUYLORV GH FRPSY®No R/MLYWHBR| $HIHYYW P FRODEF
GD ([LURV « FHUWLILFDGR VRE D QRYRBGc&%W &RPSOLDQFH 2I1ILFH %&&2

SURFHGLPHQWRYV HVSHFTILFRV DR FR
7DQWR D 7HUQLXP TXDQWR D ([LURVpHMWWPEHS -RHBYUOED 7HUQLXP
YEULDV SROWLFDV SDUD UHJXODU DV UHOD®-HV FRP
IRUQHFHGRUHV $ 7THUQLXP DSOLFD XP &by T
&RQGXWD GR )RUQHFHGRU TXH « REZJMIPWRYLB\SBH
QHJUFLRV FRP D HPSUHVD H HP DERWHER GXRIE RRRY |
XPD 3RO WLFD GH &RPSUDV 6XVWHQW¥{X HWRUYBWRYER RERSBY UHTXLVLWR
SULQF SLRV TXH HVSHUDPRV GRV IRYRQRHRNEBYKR G HRERHRADBWRY GH VHU"
DR FXLGDGR DPELHQWDO JDUDQWLQ@HR F& @Gk® DO TFb JHVW¥R GH ULVF
WUDEDOKR GHFHQWHYV PDQWHQGR XPyPPELHRWH GH b ([LURV KDYLD DX
WUDEDOKR OLYUH GH DVV«GLR H GL¥RBLPYEPE¥R H BEHWL QB R (PHVWDGR
SDGU-HV «WLFRV H OHJDLV HQWUH RXWYRYDP FODVVLILFDGRV FRP EDVF

XHVW-HV GH VHJIXUTC
By Wb QoD DRV SuU
VFR GDV WDUHIDV T
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35(6(1%$ ',675,98BLQG%VWULD VLGHU%UJLFD HQIUHQWD PXLWRV ULVFRV SRWHQTF
1$6 $0<5,&$6 FRQVWDQWHPHQWH UHDOL]D DQEOLVHV SDUD SUHYHQLU RX PLQ

HP UHOD®©®¥R D ULVFRV GH VD¥%GH VP @Y H YR HLY GR QHJIUFLR
DPELHQWH 6RPHQWH HP IRUDP FHHBIABEWY  oryYDV

DXGLWRULDV

$ FRQFRUU-QFLD LQWHQVD SRGH DIt
3DUD IRUWDOHFHU DLQGD PDLV QRVVWIDLRYDXH QBKRUGRI WHPWIEFRG®R RGE B U
FDGHLD GH VXSULPHQWRYV HP UHODO¥RGH Wi lFRRVDe BOMNPFHIQWVH FRPSI
VRFLDLV H GH JRYHUQDQ®D (6* UHBHO®RPHXMWH @RFH H VHUYLOR $ 7+
HQYROYHPRV FRP D SODWDIRUPD 2SHAEVR UMMM FHDUDHPBSQWOGXWRUHYV JOI
IRUQHFH SRQWXDO©¥R (6* FRP EDVH HPXDXHVWRPRREUW-RNMHFXUVRV RX DSRL
HVSHFLDOL]DGRV LQIRUPD® -HV S%“E@LFR® Hk ERQPHH WIHRFERWR IDHGH FRQV
VHXV DQDOLVWDV &RP HVVD LPSOHRHQWBO¥R | FYSRUYKRRYRGH WUDJHU

IRUWDOHFHU QRVVR VLVWHPD GH DYP@&%@%& \ﬁHPIIIER(pFQHEHg'I-Rl\w/ﬁVFEH PDW

DFRUGR FRP RV YDORUHV H SULQF S
P UD FUHW
LGHQWLILFDU £UHDV GH PHOKRULD Igi(VV UDS%F’:LH LJ:

HP WUSLFRV (6* H GHVHQYROYHU soﬁVH 'GHXBBQFEFIE?{ HWT YR G 7#VWULL

FRP HOHV TXDQGR QHFHVVEULR W¥R PXGDQGR SDUD PDWHULDLYV F
UHIJXODWpULDY RX DPELHQWDLYV

5.6826 J)OXWXD®-HV QRV SUHORV HVFDVVH]
IRUQHFLPHQWR GH PDW«ULDV SULPC

&RPR SDUWH GH VXD SUEWLFD GH JHVOWORPAG W S RGHARPVL DS D& WIDEU QPD@ON Q W
HPSUHVD DQDOLVD R LPSDFWR GD FIOSGHRIOXEFRWDNMOBHUPUILFRY UHTXHU F
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VXEVWDQFLDLY HQHUJLD H RXWURV LQVXP RUQHF
QDFLRQDLVY H HVYWUDQJHLURV $ 7HU5LF>>\éPFSI§QHVHLﬁ| lilﬁ:sltj\/ LG
PDWHULDLY FRPR SODFDV PLQ«ULR | 5,U FRUY

VXFDWD H YEULRV JDVHV $ GLVSRQL o?elglgu @RL;X—«BR VHOHEF|
GHVVHV LQVXPRV V¥R LQIOXHQFLDGRF Kgﬁwﬁﬁv\?@ PH Q W F
PHUFDGR UHJXODPHQWD®-HV JRYHU®D L F R

GH IRUQHFHGRUHV H HYHQWRV LPSUH YRV AR

GHVDVWUHV QDWXUDLV 3RU H[HPSO Fg &mhdﬂﬂv@bﬁy Iil V Gt
8FUoQLD H DV VXEVHTXHQWHYV VDQ©-$/£%%V¥EJQDYF\Q/\SDIHU D JDU
LQWHUURPSHUDP R IRUQHFLPHQWR G Y X

PDWHULDLY OHYDQGR SRWHQFLDOPT\Z@D gys}@/@ %%lﬁODIEIDVR F
HDDXPHQWRY GH SUHORV DIHWDQG H QWH

RSHUD®-HV GD 7HUQLXP (PERUD D 7HYJ)XNY IHYT]AHYMWN HH [ LVWH
WHQKD JDUDQWLGR VXSULPHQWRY DGHTXDGRV LQWHUUXSO MMV
IXWXUDV \ GHYLGR D JUHYHV VDQ®-HV DFLGHQWHYV

FRQIOLWRY SUREOHPDV GH WUDQVSRUWH RX HSLGHPLDV \

SRGHP UHVXOWDU HP SHUGD GH YHQGDV H PDUJHQV PDLYV
EDL[DV LPSDFWDQGR PDWHULDOPHQWH VHXV QHJuFLRV

$V YHQGDV SRGHP IOXWXDU GHYLGR D YDULD®©-HV QRV Q YHLV GH
HVWRTXH GR VHWRU RX LOWHUUXS©-HV QDV FDGHLDV GH VXSULPHQWRYV

GRV FOLHQWRYV GD¥ AHVGUHKPVWRTXH GH SURGXWRYV
VLGHUY%“UJLFRY PDQWLGRYVY SRU QRVVRV FOLHQWHY SRGHP YDULDU

VLIQLILFDWLYDPHQWH OHYDQGR D YROXPHV GH FRPSUDYV
LUUHIJXODUHV $V LQWHUUXS©-HV QD FDGHLD GH VXSULPHQWRYV
FRPR D HVFDVVH] GH VHPLFRQGXWRUHYV HP TXH DIHWRX

D SURGXO¥R GH YH FXORV H R DXPHQWR GH QDV
UHVWUL®©-HV FDPELDLV QD $UJHQWLQD WDPE«P SRGHP

UHGX]LU D GHPDQGD GRV FOLHQWHYV SRU SURGXWRYV
VLGHUY%UJLFRV (VVDV IOXWXD®-HV HLQWHUUXS®-HV SRGHP
DIHWDU WHPSRUDULDPHQWH D GHPDQGD H R SUHOR GRYV
SURGXWRYV VLGHUYUJLFRV WRUQDQGR GLI FLO SDUD D 7THUQLXP
PDOQWHU RX DXPHQWDU RV YROXPHV H SUHORV GH YHQGDYV

'"HSHQG-QFLD GH &HUWRVHBOQRXFHGRHYHWNEKPYWUDWRY Q¥R SXGHUHP VH
FRQWD FRP XP Q%PHUR OLPLWDGR Gf RUSQEHFIGRRV R KK . HY uHvwU
SDUD DOJXPDV GH VXDV PDW«ULDV SULRRY v 3IRY SLHERSRR HNP SRGHUHPR:

D 7THUQLXP $UJHQWLQD H D 7THUQAXP WHBBRLOY PDW«ULDV SULPDV SC
DGTXLULUDP SULQFLSDOPHQWH PLQWAR BRI BHUER BP: § PRV

SRGHQGR U
XPD HPSUHVD EUDVLOHLUD $ LQGY%VMULBVHRYMVEDLY DOWRY ¢ PHGLGD TX
HISHULPHQWDQGR XPD WHQG-QFLD G [FRQOPUHGHKI¥R HQWUH RV

IRUQHFHGRUHYVY GH PDW«ULDV SULPDV SODFDV H RXWURYV

LQVXPRV 7HPRV FRQWUDWRY GH ORQBR RRIMRHIPHPELIAKRYPDO -HV VRE
GH QRVVRV LQVXPRV SULQFLSDLV H UVWSHEPRBYARY H¥WIEWHLD GH VXSUL
DFRUGRV VHMDP PDQWLGRV H SRWHGRIDOFRHOWR EHIYRWOGRYDWRUHV GF
1R HQWDQWR VH XP IRUQHFHGRU FKDHWQQXR ILJHU D HQWUHJD
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$ THUQLXP « XPD HPSUHVD FRPSURPHWLGD FRP R GHVHQYROYLPHQWR
ORQJR GRV DQRV D HPSUHVD WUDEDOKRX HP HVWUHLWD FRODERUDO¥
GH FRQVWUXLU UHOD®-HV FRPHUFLDLY GH ORQJR SUD]J]R H SURPRYHU R
WUDQVIHU-QFLD GH FRQKHFLPHQWR H GD LPSOHPHQWD®¥R GH Y£ULRYV

(VWD 3RO WLFD GHILQH RV SULQF SLRV GH FRPSRUWDPHQWR TXH D 7H
(VVHV SULQF SLRV HVW¥R DOLQKDGRV FRP R 3DFWR *OREDO GDV 1D®© -}
'"HVHQYROYLPHQWR 6XVWHQWEYHO GDV 1D©-HV 8QLGDV 218 H FRP R S
THUQLXP

$ HPSUHVD FRQWLQXDUEf FRODERUDQGR FRP VHXV IRUQHFHGRUHV FRP
GR QHJpFLR H GD FDGHLD GH VXSULPHQWRY SDUWLFLSDQGR GD LGHQ\
LOFOXVLYH RV UHODFLRQDGRYV ¢V PXGDQ®DV FOLPEWLFDV PLQLVWUDC
RV LPSDFWRYVY GDV DWLYLGDGHYVY QR PHLR DPELHQWH H QD VRFLHGDGH

3buD DOFDQ®DU HILFL-QFLD HP VHXV SURFHVVRV GH IRUQHFLPHQWR
GLIHUHQFLDGRV FRP EDVH QDV SDUWLFXODULGDGHY GR LQVXPR VHUYL
JHUHQFLDGDV GH IRUPD FHQWUDOL]DGD HQTXDQWR DV FRPSUDV GH P/
VHUYLORV V¥R IHLWDV SRU PHLR GD ([LURV HPSUHVD HVSHFLDOL]DGD
7THQDULV H QD TXDO FDGD DFLRQLVWD GHW«P GH SDUWLFLSDO¥R

$ ([LURVY RIHUHFH VROX©-HVY DEUDQJHQWHYV GH IRUQHFLPHQWR LQFOXI
IRUQHFHGRUHY PRQLWRUDPHQWR GH UHOD®-HV FRPHUFLDLV H JHVW¥]
&UGLIR GH &RQGXWD XPD 3RO WLFD GH &RQGXWD (PSUHVDULDO H XPD
HTXLYDOHQWHY DRV DGRWDGRYV SHOD 7THUQLXP FRP R REMHWLYR GH J
DSOLFEYHLV

(VWD SRO WLFD DEUDQJH WRGDV DV DWLYLGDGHY GH IRUQHFLPHQWR

&RPR EDVH SDUD R GHVHQYROYLPHQWR VXVWHQWEYHO D 7HUQLXP HV!
VXDV DWLYLGDGHY GH DFRUGR FRP RV VHIXLQWHY SULQF SLRV H HVW
FDGHLDV GH YDORU

O&XPSULU DV OHLV QRUPDV H RV UHJXODPHQWRY DSOLFEYHLV ¢V VXDV
FRUUHVSRQGHU GHYLGR ¢ QDWXUH]D GD UHOD®¥R FRPHUFLDO FRP D 7
O3URPRYHU XP DPELHQWH GH WUDEDOKR VHIJXUR H VDXGEYHO D ILP GH
VHXV FRODERUDGRUHV H WHUFHLURYV

O*HUDU DV FRQGL®-HVY SDUD XP DPELHQWH GH WUDEDOKR TXH UHVSHLW
GDV SHVVRDV OLYUHV GH YLRO-QFLD DVV«GLR WUDWDPHQWR DEXVL"®
'"HFODUDO¥R 8QLYHUVDO GRV 'LUHLWRYV +XPDQRV 218 H RV SULQF SLR
7TUDEDOKR 2,7
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O3URPRYHU D GLYHUVLGDGH H UHMHLWDU TXDOTXHU WLSR GH GLVFULPL
RULHQWD®O®¥R VH[XDO HWQLD RULJHP VRFLDO FRU LGDGH UHOLJL¥R
RX TXDOTXHU FLUFXQVW=oQFLD TXH LPSOLTXH GLVWLQO®¥R H[FOXV¥R L
GLIJQLGDGH KXPDQD

O3URWHJHU R PHLR DPELHQWH PLQLPL]DQGR RV LPSDFWRYV DPELHQWDL
PD[LPL]DQGR D HILFL-QFLD QR XVR GRV UHFXUVRV QDWXUDLY H HQIUH
GDV PXGDQO©DV FOLPEWLFDV HD UHGX©¥R GDV HPLVV-HV GH JDVHV GH
O,PSOHPHQWDU DV PHGLGDV QHFHVVEULDYV SDUD SURWHJHU DV LQIRUPD
SHVVRDLVY H HYLWDU LQFLGHQWHY GH VHIXUDQOD LQIRUPEWLFD TXH S
QD SHUGD GH LQIRUPD®-HV GD 7THUQLXP RX GH VHXV IXQFLRQEULRV FC
SDUWHYV UHODFLRQDGDYV

O&RQVWUXLU XPD FXOWXUD RUJDQL]DFLRQDO GH WUDQVSDU-QFLD H LQ
SURFHGLPHQWRYVY H SUEWLFDV GH JRYHUQDQ®D FRUSRUDWLYD WHQGHC

$ THUQLXP SRU VL Vpu RX SRU PHLR GH WHUFHLURY PRQLWRUD D DSOL
QDWXUH]D GD UHOD®©¥R FRPHUFLDO H QR LPSDFWR QRV QHJuUFLRV &RP
LOQGLFDGRUHVY GH VXVWHQWDELOLGDGH GD HPSUHVD D 7HUQLXP SRGH
LQIRUPD©-HV VREUH VXDV SRO WLFDV D©-HV H P«WULFDV UHODFLRQD!
GHODV VHU¥R FRQVLGHUDGDY HQWUH RXWURV IDWRUHV QR SURFHVYV
IRUQHFHGRUHY GD HPSUHVD

(VWD QRYD 3RO WLFD GH )RUQHFLPHQWR 6XVWHQWEYHO GD 7THUQLXP |
$GPLQLVWUDO¥R GD 7THUQLXP 6% HP DEULO GH

OEL[LPR 9HGR\D
&(2 7THUQLXP
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@DUDQWLU R FXPSULPHQWR GD OHL FRPR SULQF SLR RUL
WRGRV RV UHODFLRQDPHQWRY QD 7HUQLXP

(*DUDQWLU WUDQVSDU-QFLD QDV LQIRUPD®-HV H QRV SU
WRPDGD GH GHFLV¥R 6(66—(6 '( 75(,1$0(1
UOHOKRUDU R FRPSRUWDPHQWR «WLIFR H 98 RPRY#HU (D& HRE
GHQWUR GD HPSUHVD 126 1(*+&,26
i,OFHQWLYDU RV IXQFLRQEULRV D DJLU GH IRUPD MXVWD
GH DFRUGR FRP RV YDORUHV IXQGDPHQWDLY GD 7HUQLX
GOLWLJDU RV ULVFRV DVVRFLDGRV D IXQ®-HV HVSHF ILFD)
JRYHUQRV H WUDQVD®-HV GH WHUFHLURV,4 (035(+3 26
(*DUDQWLU TXH R FRPSRUWDPHQWR GRV SQU&EHLURYV GH C
7HUQLXP HVWHMD DOLQKDGR FRP RV Y D OBR&RH V(& 8SU& Q) FZ!
VXVWHQWDELOLGDGH GD HPSUHVD &21'87% ($ 32/-7,&%
. 62%5 2 7
G3URPRYHU R XVR UHVSRQVEYHO H FRQVF} @(\@&éﬁ\? EHQ
G3URWHJIHU LQIRUPD®-HV H DWLYRV SRU PHLR GH XP SUR.
GH VHIXUDQ®D FLEHUQ«WLFD

i@ULDO¥R H DWXDOL]DO¥R SHULUGLFD GR SURJUDPD GH &
(PSUHVDULDO GD HPSUHVD YLVDQGR D Fké%.ng%%@¥R Gl
SHVVRDV I"VLFDV HP FDUJRYV DYDOLDGRVE,@(g;gQ@nggsg)zR.(UL\
FRQGXWD HVSHUDGD SHOD HPSUHVD £$3$8,7$% .2 62%5
i&RODERUDO¥R FRP D THUQLXP 8QLYHUVL® ORSCHYHBIYR
DWXDOL]DO¥R GH FXUVRV GH H OHDUQLQWY#¥ &+ obpPHO
GH &RQGXWD H 3RO WLFD VREUH &FQGXWD (PSUHVDULDC
IXQFLRQEULRY GD 7THUQLXP

i3URMHWR H DWXDOL]DO¥R UHJXODU GH XPD PDWUL] GH L
D QDWXUH]D GDV IXQO-HV R SDV RSHUDFLRQDO H RV W|
i([HFX©¥R DQXDO GH DXGLWRULDV 62; H StsRsFH G(sP)HeSW R ¥
FRQWUROH GH FRQIRUPLGDGH 1$ /,1+$ '(
G4(VWDEHOHFLPHQWR GH XP SURFHGLPHQWRREPID*HvyLwWDL
PLQHUDLV GH FRQIOLWR

i(ODERUD©¥R GH QRUPDV H SURFHGLPHQWRY GH KRPROR.
VHUYLORY FRQWUDWDGRY D WHUFHLURV
iSSUHVHQWDO¥R UHJXODU GH UHODW pUL Ry GRs ERPsls Vg G H
&RQVHOKR GH $GPLQLVWUDG®¥R 18, (17(6 '(7(&7$' 26
i,PSOHPHQWDO¥R GH XP SURJUDPD DEUDQJ&ROWREGH VHJX
FLEHUQ«WLFD SDUD JDUDQWLU D SURWHO¥R GDV LQIRUP
GDGRV SHVVRDLV GRV FRODERUDGRUHV H WHUFHLURV G

2V YDORUHV Q¥R
FRPR GRV DWLYRV GD HPSUHVD EVLPLODY
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*29(51%1%$ &25325%$7,9% $O«P GH FRQWURODU D 7HUQLXP H C
FRQWUROD D 7THFSHWURO XPD HPSU

$ 7THUQLXP 6 $ HVWE RUJDQL]DGD FRPR KP®WRERR EIFSYHVD GH HQJIHQKI
DQYQLPD VRFL«W« DQRQ\PH GH DFRUERR¥ERP!BY OQLNCRYD GH HTXLSDPI
*U¥R 'XFDGR GH /X[HPEXUJR H vxDVRIRHYDO¥R H PHWDLV H D +XPDQLW
'HSRVLWEULDV $PHULFDQDV $'6vV HWRYRIONRWDRBVWEOWhR ovD

GH 9DORUHV GH 1RYD ,RUTXH 1<6( 7; $ HPSUHVD

GHW«P R FRQWUROH DFLRQEULR GH K¥BSWUHXYWWX VDGE BYFD SEWDTXHW RFLD

RSHUDP QDV $P«ULFDV DVVHPEOHLDV GH DFLRQLVWDYV

$ 6DQ )DXVWLQ 6 $ GHW«P LQGLUHWDPHQWH XPD

SDUWLFLSDO®©¥R GH FRQWUROH GH Ql %

7 WD VRF
GLVVR D 6DQ )DXVWLQ WHP SDUWLF& Ia ggéﬁ% %H D
7THQDULV XP IRUQHFHGRU JOREDO GE GDQC

UHODFLRQDGRY SULQFLSDOPHQWH S 3%61& AJ%. UIQI d—hQEH KD\
ﬂ 8—1 LWLGD\P HP FLUFXOD®O¥R

TXH GHW«P XPD SDUWLFLSDO©¥R DGL
THUQLXP HVWDYDP HP WHVRXUDULD

$48,6,% — (6
0%$,25 3$57,&,3%%...2 1% 86,0,1%$6

(P -XOKR GH D 7THUQLXP BX3PHP@WRXVVH XPD GDV SULQFLSD

LOQYHVWLPHQWR QD 8VLPLQDSEGCHEBRYD GW HAW MDVIXQA VERPRXBH FD !

SDUFHOD GD SDUWLFLSD®¥R SAHRVGIXEH¥ B KGIDDIELRS PRQ BEMMVEGRH1GH O

&RUSRUDWLRQ QR JUXSR GH FIRQWHR GHH G\DR Q@ HODWGWWYJ LHDP E « P

&RPR UHVXOWDGR GHVVD RSBURGXR ¥R GHURULXHPUBGKWWRPQR SD
GDV D©-HV GR JUXSR GH FROWUROH GD 8VILPLODV

H GH VXDV D©-HV WRWDLYV

8P QRYR DFRUGR HQWUH RV DFLRQLVWDYV IRL ILUPDGR H
PHGLDQWH R UHVXOWDGR GD WUDQVD®O®¥R R *UXSR 7 7
FRPSRVWR SRU 7THUQLXP ,QYHVWPHQWY 7HUQLXP
$UIJHQWLQD H D VXEVLGLEULD GD 7HQDULYV ,QGXVWULDO WHP
R GLUHLWR GH QRPHDU D SDUWH PDMRULWEULD GRYV
PHPEURYVY GR &RQVHOKR GH 'LUHWRUHY GD 8VLPLQDV R

&(2 H TXDWUR RXWURV PHPEURV GD 'LUHWRULD GD
8VLPLQDYV &RPHODPRV D FRQVROLGDU LQWHJUDOPHQWH

DV GHPRQVWUD®-HV ILQDQFHLUDV GD &RPSDQKLD HP

MXOKR GH
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&DGD $'6 UHSUHVHQWD GH] FRPSDUW&)RJFM@/\U\/RZP |_\/V R FR C

WLWXODUHV GH $'6V Vpu W=-P RV GLUHLWRY TXH OKHV

H[SUHVVDPHQWH FRQFHGLGRV QR FRQWL&\RQ@H\/BF—F@LMIR G H $(
GDWDGR GH GH MDQHLUR GH HQWUHD6 FLHGDGH 7KH

%DQN RI 1HZ <RUN OHOORQ DQWHUL |L.JZ|K§V Q R

1HZ <RUN FRPR GHSRVLWEULR H SU SULH £UL f‘/ HFRP D |

EHQHILFLEULRYV HIHWLYRV GH WHPSRQHIEI E'EHYVEULDY SDUL

6RFLHGDGH

2V WLWXODUHV GH $'6 Q¥R SRGHP SDG\NDFLQDRF!:X IH[HUQHD GH H |
Fov Sronp LOvWUxXLU R vrwr o £pBeV eI MRV R HV WU D Q W
FHUWLILFDGoY Grvip vinxiu ov LouD O QDO ¥R GH G
FRUUHWRU RX EDQFR FXVWRGLDQWH

REMHWR VRFLDO

'H DFRUGR FRP R FRQWUDWR VRFLDO GD HPSUHVD DV
DVVHPEOHLDYV JHUDLY DQXDLVY GH DFLRQLVWDV V¥R UHDOL]DGDV HP
IXI[HPEXUJR RX HP XP SD V HVWUDQJHLUR VH

FLUFXQVWeQFLDV GH IRU©GD PDLRU H[LJLUHP GHQWUR GH VHLV
PHVHV D SDUWLU GR ILQDO GR H[HUF FLR ILQDQFHLUR DQWHULRU
$WXDOPHQWH D OHL OX[HPEXUJXHVD Q¥R LPS-H TXDLVTXHU
OLPLWD®-HVY DRV GLUHLWRY GRYVY DFLRQLVWDV Q¥R UHVLGHQWHYV GH

GHWHU RX YRWDU DV D©-HV GD 6RFL|’-|(§|WPD©.HV GH 5HPXQHUD®¥R

&RQVHOKR GH $GPLQLVWUD®¥R $ UHPXQHUD®¥R GHYLGD DRV PHPEU
$GPLQLVWUDOY¥R GD 6RFLHGDGH SRL
2 &RQVHOKR GH $GPLQLVWUDO¥R GD GHWRBURE QDM D DVVHPEOHLD JHU
PDLV DPSOR SRGHU GH DJLU HP QRPH GD 6RFLHGDGH H GH
UHDOL]DU RX DXWRUL]DU WRGRV RV $WRF X WWDQHRD & PHE LGHKHLUR WRWL
JHVW¥R H DOLHQDO¥R TXH HVWHMDPGGEHEW R R HWH HV B UREIWHIAWRY HQLR U H V
VRFLDO H Q¥R HVSHFLILFDPHQWH UHVHUWPDBROLORXFRQWBDWIR-HV $0«P
VRFLDO RX SHOD OHL DSOLFEYHO ¢ DMMHFREOHW D HFWHDHUGH QR DQR GH
DFLRQLVWDYV SRU XP YDORU WRWDO GH PLOK -
SURJUDPD GH UHWHQO¥R GH LQFHQV
2 DWXDO FRQVHOKR GH DGPLQLVWUD®O¥R GD &RPSDQKLD «
FRPSRVWR SRU RLWR FRQVHOKHLURMHE KXEX QHP CRHUDRPMRR DULEYHO |
GH FRQVHOKHLURY IRL GHOLEHUDGDDHRY PIBPERRVRGRHERQVHOKR GH $GP
SHOD DVVHPEOHLD JHUDO RUGLQEULDHEH LDFRR GIUNHWBAD GRY GXUDQWH R
(PSUHVD (QWUH HOHV WU=-V GLUHWRQHNQWKRY RQGH HHR@GE R GWIDYRGRIX SOL
DFRUGR FRP R FRQWUDWR VRFLDO GBLVBRIVEG FSOUD TXDOTXHU XP GH
UHJXODPHQWRY DSOLFEYHLV GD 6(&
'XUDQWH D “OWLPD DVVHPEOHLD JH
2 &RQVHOKR GH $GPLQLVWUDO¥R « REWDORFERGD MR UHXKIDEULO GH D
TXDQWDV YH]HV IRUHP QHFHVVEULDWRBURY KIHWRYHSVHY EDQR GH |
6RFLHGDGH H SHOR PHQRV TXDWUR YRUHW SRU DQR (P
R &RQVHOKR GH $GPLQLVWUDOY¥R G D&DHRMS B QUM BV /B WHKKEKX XPD UHPXQF
RLWR YH]HV
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LQGHSHQGHQWHYV SI

6XSRUWH LQGHSHézéVEPIO@WM GH 9DORUHV ORELOI
2 &RPLW- GH $XGLWRULD WHP"™ " "

DXWRULGDGH SDU ﬁx“ﬁmf—fé@ GXFL U W ooen ner

PLOQOLVWUDO¥R HP GH QRYHPEUR

TXDOTXHU LQYH V WLLPD © %EVHokr on sarLoLyvw

GH VXDV UHVSRQVDELOLGDGHYV GH V

DSURSU LDGD DR F%E\NSJULE?IJ%Q/WHR?QVWUD@ F
GH VXDV UHVSRQVEELOLEDEHV ="

TXH LQFOXHP D VXSHEHUYLVYR G
LQWHJULGDGH G D\Méﬁﬁ&?b&(@uwmﬁi@pﬁ%ﬁ

LOGH SHQIQ)SFLD GRV _DXGLWRUHV H
U

ILQDQFHLUDYV H DED»(BvH DO RudavReMiv u
VXDV FRQWURODGDV H SDUWHYV L
VLVWHPDV GH FR QW UHF\’V@/?I'-iJPFLV(%H\!WDHF@Q@LRNF
(PSUHVD H GH WRGRV RV VHXV DFLR
VREUH RV UHODWuFBJQELIQV/qFLPQJ QjFRI*I\LHMPR
SDUD D (PSUHVD X VXDV VXEVLGLEU!
6XSHUYLVLRQDU D LQWHUSUHWD®¥R
FRQWUROH H DSOLFD®¥R GD 3RO W

(PSUHVD

2 &RPLW- GH $XGLWRULD WHP DXWR
TXDOTXHU LQYHVWLJIDO¥R DSURSULI
VXDV UHVSRQVDELOLGDGHV H WHP T
HIWHUQRV GD (PSUHVD EHP FRPR D
(PSUHVD H VXMHLWDV ¢V OHLV H DF
2 SUHVLGHQWH GR &RQVHOKR GH $G NXQ®MW WV HFHEHE@RP GLVVR R
WD[D DGLFLRQDO GH SRGH FRQWUDWDU ¢V FXVWDV GD 6
&DGD GLUHWRU TXH « PHPEUR GR FRPQWH SHR O XQWWHRUHRXWURV FRQVXC
UHFHEH XPD WD[D DGLFLRQDO GH SDUD UHYLVDU LQYHVWLJDU RX GH
2 SUHVLGHQWH GR FRPLW- GH DXGLWREUD TNPOFKHKWP D WXOQWR TXH R FI
DGLFLRQDO GH VHU QHFHVVEULR SDUD UHDOL]DU V#
UHVSRQVDELOLGDGHYV
$ HPSUHVD DWXDOPHQWH Q¥R SRVVXL XPD 3RO WLFD GH
5HPXQHUDO¥R SRLV Q¥R « REULJDGDHHYQARPPIQWIR GH $XGLWRULD
OX[HPEXUJXHVD
$ 7HUQLXP PDQW«P XP GHSDUWDPHGQ
&RQVHOKR )LVFDO ,QWHUQD TXH VH UHSRUWD DR SUHV
$GPLQLVWUD®¥R H HP WHUPRV GH F
2 &RPLW- GH $XGLWRULD GD &RP SDQKHODWHRRBRVWRDQFHLURYV DR &RPI
DWXDOPHQWH SRU WU-V PHPEURV T&HSRUWP RIGW RDGHR $>XSHORRULD ,QW
&RQVHOKR GH $GPLQLVWUD®¥R GD &RAFBOEKDROGRF SURFHVVRV GH FRQWL
DEULO GH 7RGRV HOHV VH TXDOWLV¥BRVRPRYHUQDQ®D
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(035(6% '( 5(632163%,9,7HUQLXP « XPD VRFLHGDGH FRQVWLWX GD HP /X[HPEXUJR H
/,0,7%'$ 32 %/,&$ ,RUTXH $ HPSUHVD IRL FRQYLGDGD D WRFDU R VLQR SDUD FRF

$QXDOPHQWH R GHSDUWDPHQWR GHg$6G W RUWLRROWKWE D 3RO WLFD GF
GHWHUPLQD XP SODQR GH DXGLWRUL D FIUKSR 8DFHE LRIG W W% PHAH HDS D G U - H \

VH HP XPD DYDOLD®¥R GH ULVFR UHRNUIBGBUH ®FRY GRHFRA DSOLFDP D
SURFHGLPHQWRYV LQWHUQRV H VXSHEY LY RRPRP 15 haR: #RBEWRGH (O H v
$XGLWRULD SDUD JDUDQWLU XP DPELHQWH GH W

VHIJXUR UHVSHLWR DRV GLUHLWRYV |

SURWHO¥R DPELHQWDO FRQFRUU-Q
9%$/25(6 &25325%$7,926 '$ 7(51,80 syrwHO¥R GD SULYDFLGDGH GH GDC

$ THUQLXP DGRWRX XP FRQMXQWR DEEH% % ANe Hz];“LFil%\F;V 1D PHSLS
SRO™WLFDV H SURFHGLPHQWRYV SDUD’ BRY \%(&VSEﬁ\HLP o VS VLR

JDUDQWLQGR D FRQIRUPLGDGH FRP @B ¥MSIdBR &RQEFIFP WDPE«P VH
SDV GH RSHUD©¥R DV PHOKRUHV SUFRLQVWBRWDIE M wRIEFRRMWUDWDGRYV
YDORUHV IXQGDPHQWDLY GD HPSUHVWVRFLDGDV RX TXDOTXHU SHVVRD

RX HP QRPH GD 7THUQLXP 2 &uGLJR

$0IXQV GRV PDLV LPSRUWDQWHY HVWHRQEXWVSIFRRQ YHYVVFDIER. QHUDQWH
LQFOXHP | GH PDUOR GH
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&UGLJR GH &RQGXWDR $pGBDJRDEUPAGRUMRGRY RV UHODWHULRV H GRFXP
YEULDV H[SHFWDWLYDV H REULJD® -HWXARFIOPH@WR DV OHLV H GRV UHJ:}

FXPSULPHQWR GDV OHLV H GRV UHJXDLPHRQ\ER D 05 HH FIRAUWFIDRHU YLROD®©-
LQWHUQDFLRQDO FRQIOLWRY GH LQBUHRIGIWDRW QWHERHQRWDIBILW W R ROH S
FRQWEEHLV H FRPHUFLDLV XVR GH D?WGYRAR GIDD7HQUMHXEGDH 9LRODO©-HV SF
SURWHO¥R GH LQIRUPD©-HV 7DPE«PIDEMRUGDV¥HIOURQEDLQFOXLQGR UH"
UHOD®-HV WUDEDOKLVWDV GLUHLWRWIREPDERY HGWDPEKPLYP®HR LQFRU
DVV«GLR UHVSRQVDELOLGDGH DPELRR@ADHT XH @FICDOL DEYRLY 2 &uGLJIR J
FRQWUROH GH IRUQHFHGRUHV $ FR@RV FBLHEDGH ERG@VWRHNUIE LWIRTXHU DSUF
« FUXFLDO SDUD RV IRUQHFHGRUHV $SRLIMWVIRUIOX ISQEDDTYXPORVTXHU UHQ Y%
VHOHO¥R DYDOLDO¥R H FRQWUDWD®O®¥R JDUDQWLQGR XPD

FRQGXWD «WLFD H UHVSRQVE£YHO HP3WBGWLPDFRRUSRUIDHWLYD GH BHJRFL
VXSULPHQWRYV SROWLFD GD 7HUQLXP VREUH LQIRU

QHJRFLDO¥R GH YDORUHV PRELOLEU
&UGLJR GH «<WLFD SDUD 'LUMWRRIHWD) B8 B B AHRERIRYHOR FIRMW HOKR  GLUH
RV SDGU-HV «WLFRV H DV UHVSRQVDEXPSEGDGHK GBIUD H QELUX TRV WR YV
HP IXQO-HV ILQDQFHLUDV LPSRUW D Q5HAW DIOQ¥D XIXGGRVRMQIRUPDO© -HV Q¥R
SULQFLSDLY GLUHWRUHYV H[HFXWLYRNP $IUGVQF HIDEER\Q 6 RF R QIXEHEPHDV SRV YV
([LJH FRQGXWD KRQHVWD H «WLFD HEHQWD FRRIGDWRP\S GHVD H GH VHXV L
LQWHUHVVH H IRUQHFH GLYXOJDO¥R LSQEHGX RVWMEQ WRDERIRWHXV IDPL

(;,*E1&,%$6 <7,&8$6% THUQLXP PRQLWRUD GH SHUWR D FRQIRUPLGDGH FRP VHXV FuGl
*12%$,6 ( $%5%1*(GHESURGXO©¥R H FDGHLD GH YDORU $ Q¥R FRQIRUPLGDGH SRGH U
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QHJRFLDU YDORUHYV PRELOLEULRYV GRXHPIDWHEROGRPLEDVHHHPURFHGLPHQV
LQIRUPD®-HV Q¥R S%EOLFDV FRPSRUWDPHQWR «WLFR UHFHQWHP
3RO WLFD GH &RQIOLWRYV GH ,QWHU'

$0«P GLVVR RV SHU RGRV GH EODFNRXW V¥R HVSHFLILFDGRYV

HP XP SURFHGLPHQWR H UHYLVDGRV3&IPUWREDPFib BYEWHG PHIRVR GH 7UD
FXPSULPHQWR GHVWD SRO WLFD SRCGH QRANXOWIIPMUP VDQO-HV

FLYLV FULPLQDLV H GLVFLSOLQDUHWRRQ &LFPWHUIMM WD XNGEGFLRQEULRY
GHYHP HVWDU FLHQWHV GRV ULVFRV3BR MRADUBH &KROMBREH)Y )LODQFHL
YDORUHV PRELOLEULRY HP PRPHQWRVUFIRNUEXDHDY \SPEOPRUROERHPLCGDGH FR

Q¥R S%EOLFDV SRGHP DIHWDU DV WUODHI¥B8PHVWWRYV GH &RQFRUU-QFLD
3RO WLFD GH 3URWH®O®¥R GH 'DGRV 3

ODQXDO GH $XWRUL]J]D®¥R GH &RQWU

3RO WLFD GH 5HWHQ®©¥R GH 'RFXPHC
SURFHGLPHQWR GH $FHLWDO¥R GH %
$GPLVV YHLYV

3RO WLFD GH 5HFXSHUDO¥R

SURJUDPD GH &RQIRUPLGDGH G|

$ 7THUQLXP GHVHQYROYHX VHX 3URJL
&RQIRUPLGDGH GH &RQGXWD (PSUH\
IRFDGR QD SUHYHQO©¥R GH VXERUQR

T7UDQVSDU-QFLD LQWHJULGDEH, & HLWI LW B,

DGHV¥R DRV SDGU-HV RYWDEYOHFIGRN V¥RQLF

FHUWLILFD©-HV WHUFHLURY PRQLW

D EDVH GH QRVVDYV RSHSU\/IL@OI-IEN HGUHEHRBLPPYR H EHQF

RV RV FRODERUDGRUHY H YLVD

3RU PHLR GR QRVVR 3ULRS]MDH%WD&HGDV PHOKRUHV SU

&RQIRUPLGDGH GH &RQBGXWD(BSUHNRULDO ou'

HVWDPRYV FRPSURPHWLGRYWWHPIUFHLURY
FRPSDUWLOKDU HVVHYVsSiHdw@Qbp &GeRRY xFRPHWRU GH

QRVVRV IXQFLRQEULRVSEE MATRICAE G REUE
UHFRQKHFHU H OLGDU BRI Y LWXDOIHV TR LS

SRVVDP YLRODU QRVVRMW Gk FR VXA WRULD

$ 7THUQLXP GHILQLX SURFHGLPHQWR

&$5/26 5866(// FROWUDWDO¥R GH SUHVWDGRUHV G|
',5(725 '( TXH DWXDP HP QRPH RX GH RXWUD |
&21)250,'$"( HPSUHVD SHUDQWH HQWLGDGHYV JRY

, , DTXHOHV FRQWUDWDGRY SDUD DX[L
(&21'873% SHUPLVV-HV RX OLFHQ®DV DJHQWH\
"(1(*+&,26 FRQVXOWRUHV H HVFULWRULRYV GH T
SURFHGLPHQWRY LQFOXHP XP SURFF
DXWRUL]D®-HV LQWHUQDV H GLVSRYV
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JDUDQWLU R FRPSURPLVVR GH WHUFHLURYV FRP DV SRO WLFDV
DOWLVVXERUQR GD 7THUQLXP

"XUDQWH D IHUUDPHQWD GH GHWHFWDU H YHULILFDU
DQWLFRUUXSO¥R IRL DWXDOL]DGD (VWH SURFHGLPHQWR

GHVFUHYH D PHWRGRORJLD SDUD D YHRO .
YHULILFD®-HV GH DQWHFHGHQWHYV FRZE gé%%l&ggg%v(é(ub%(ﬂ@

GH ULVFR SDUD YEULDV HQWLGDGHV 32 bH&(8,;8xRv&BEORZkDQER50$ %o ..
VH FRP R &UGLJR GH &RQGXWD (PSUHYV/DWIBO $(BDN7 &$ '( &21'87$
YHULILFD®-HV RIHUHFHP LQIRUPD®-HV YLWDLV VREUH R

KLVWHULFR GH FRQIRUPLGDGH UHSXWDO¥R H TXDOLILFD® -HV

GRV VXMHLWRV PRQLWRUDGRV DEUDQJHQGR GDGRYV

ILQDQFHLURY DILOLD®©-HV H FRQH[-HV FRP pUJ¥RV
JRYHUQDPHQWDLYV

2 VHWRU GH &RQIRUPLGDGH GH &RQGXWD (PSUHVDULDO
WDPE«P HVWE HQYROYLGR QD DYDOLBB DR &, BRLI 6 (W RV GH

LOWHUHVVH GRV IXQFLRQEULRYV 7RG(FQ/ 6(/6I6Q_F(_8Q1(U']ZB\(,1$O(172
GHYHP GHFODUDU VH W-P XPD DILOLD 5% Z&%W§L§%€§§RV
SY%WEOLFRV RX UHOD®-HV SHVVRDLV RX O % Vi Q q—| V FRP
RXWUDV SDUWHV TXH SRVVDP FRPSURPHWHU VXD

REMHWLYLGDGH DR SRU H[HPSOR WRPDU GHFLV-HV GH

FRQWUDWDO¥R UHDOL]DU WUDQVD®-HV FRPHUFLDLVY RX ID]JHU
HVFROKDY GH LQYHVWLPHQWR

$ HPSUHVD UHFRQKHFH D LPSRUWEQFLD GD FRPXQLFDO¥R

HILFD] QR FXOWLYR GH XPD FXOWXUD «WLFD GHQWUR GD

RUJDQL]DO©¥R $ 7THUQLXP SULRUL]D PDQWHU XPD

FRPXQLFDO¥R FRQVWDQWH FRP GLUHWRUHV JHUHQWHYV V-QLRUHV

H IXQFLRQEULRY SDUD PHOKRUDU VXD FRPSUHHQV¥R GRYV

ULVFRV GH FRQIRUPLGDGH H D LPSRUWEQFLD GH DGHULU DRV

SULQF SLRV H UHJXODPHQWRYV DSOLFaYLQDPHQWR VREUH 3URFHGLF
$QWLVVXERUQR

(VWH SURJUDPD DEUDQJHQWH HQJORED YEULRV P«WRGRV GH

FRPXQLFDO¥R LQFOXLQGR PHQVDJH®QV IBHQRIXPDLPB OB FEHDQWR X XP H[WHQ

UHXQL-HV GH JHVW¥R EROHWLQV LQWRIHPLIDIPYHROMW P WWEURVVEKD SRO WLF

DQ%“QFLRYV QD ,QWUDQHW DQWLVVXERUQR

$ THUQLXP LQFHQWLYD D SDUWLFLSDOSBRUWDPD CHWIRGRNLRWDOU RV IXQF
GHSDUWDPHQWRY H HQIDWL]D R YDORREGH RXNRPIURPLNQWRX@MFR GD HF
DR HQFRQWUDU VLQDLY GH DOHUWD RX WVRMDOOWHR FOOPEU RXGN GHIRUHWUL]F
SURPRYHU D FRPXQLFD©¥R DEHUWD H D FRQVFLHQWL]D®¥R D
7THUQLXP YLVD IRUWDOHFHU VXD HVVWDXW XAHI LOLLF R HF AMREERDGH DSOLFD
RUJDQL]DO¥R DV IXQO-HV VHQV YHLV V¥R LGHQWL|
PDWUL] GH ULVFR TXH OHYD HP FRQ'
2V IXQFLRQEULRY GD 7THUQLXP TXH LRHUDVOPRR RO EB3VWER RSHUDO¥R H F
FHUWLILFDGRV RX HVW¥R HP SURFHVMRL®K IFYH GW RN. AX®¥ R FEXFESMRP RX GH V|
SURILVVLRQDLY GH /LGHUDQ®D HP &RQQRUHWPV QIBIGB &P HVQLWIB VH WRUQDP R
/3(& SHOD ,QLFLDWLYD GH &RQIRUPDWD®HGH GWVF®R SURJUDPD GH FRQI
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75%$%%$/+$1'2 -81l7265 7THUQLXP SDUWLFLSRX GR $ODFHUR 6XPPLW RUJDQL]DGR QR
1$ ,1'=675,% LPSRUWDQWHY WHPDV GD LQG%VWULD GR DOR

1R HQWDQWR LQGHSHQGHQWHPHQW HRYVF P B PHRF IR WGRILQDPHQWR
WRGRV RV IXQFLRQEULRV GD 7HUQLXWDPR« R DWLRIDGRY WHUFHLURY TXH L
UHFRQKHFHU H DGHULU ¢V GLUHWULHPV @GRRP B UGR JRH GO L&RQG X WDQFLRQEU
DR LQJUHVVDU QD HPSUHVD FRQFOX UDP R SURJUDPD GH WUHLQ
7HUQLXP VREUH SUHYHQ®©¥R ¢ FRUU.
2V IXQFLRQEULRY HOHJ YHLV GHYHP FRQFOXLU XP FXUVR GH H
OHDUQLQJ REULJDWPULR TXH LQFOXD D UHVROX©¥R GH FDVRV

SUEWLFRV H XPD DYDOLDO¥R ILQDO yh5GHgDRYER ERETYHKFO(/ ( )257(
QYHO GH H[SRVLO¥R SDUWLFLSDU 5 £ RPN YERS CH
WUHLQDPHQWR SUHVHQFLDO RX DR YLY&

1R LQ FLR D 7THUQLXP DSURY

GRV IXQFLRQEULRY HOHIYHLY GO 4 HBR KB HORRE VX MREOWEY HO SDUT

R FXUVR GH WUHLQDPHQWR REULJD Wyl bRR ¥BEY I BB WRPOhBHU GD HF
&RQGXWD (PSUHVDULDO GD HPSUHVD dRoREDDYEYRY*XPULQF SLRY LQFO

UHDOLJRX = VHVV-HV GH WUHLQDPHQIR DFHYbOLRVEBBR XP DPELHQWH GH
SDUWLFLSDQWHV QR WRWDO UHVSHLWDQGR RV GLUHLWRYV IXQGDI|
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PRYHQGR D GLYHUVLGD

&RQWUROHYV FRPSQAHWER V. Vruiriopovr Surwh.
1RVVR 3URFHGLPHOW R SBUD: oo tv vy

HLPSOHPH

&RQIRUPLGDGH FRP L HIIBL MG Ebuo «
&RQIOLWR QRV LP SHGUHHGH R PSUUDU

LGHUDQGR D QDWXUH]D GD UHC

PDW«ULDV SULPDVHGH?U M dLoovr e rrovt

UHQRYDU FRQWUDWRY FRPHUFLDLV

FRP FRQIOLWRYV D YPDEGRNSHVADHEX YPROWA

V FRQVLGHUD®-HV «"WLFDV VHMDP |

GH GLUHLWRYV KXPDQRY YPORU 60 THUQLXP

SHTXLVLWRYVY GH 5HODWppULR GH

$ THUQLXP LPSOHPHQWRX XP 3URFH(
&RQIRUPLGDGH FRP OLQHUDLY GH &F
GH UHJL-HV FDUDFWHUL]DGDV SRU F
GH GLUHLWRY KXPDQRV TXH LQFOX
DRV IRUQHFHGRUHY QD IRUPD GR )F
IRUPXO£ULR YLVD GHWHUPLQDU VH ~
FRQIOLWR QHFHVVEL£ULRY SDUD D IXQ
GD 7THUQLXP VHMDP IDEULFDGRV SH
WHUFHLURY FRQWUDWDGRY SHOD 7F
FULDGRV HP XP 3D V &REHUWR 7RGI
JRUPXOE£L£ULR 5&2, V¥R FXLGDGRVDPH
7THUQLXP 6H QHFHVVEULR RV SRWH!
PLQHUDLY GH FRQIOLWR V¥R VROLFL
LOQIRUPD®-HVY RX HVFODUHFLPHQWRYV

$SHQDV XPD SDUWH LQVLJQLILFDQW
7HUQLXP UHSUHVHQWDQGR PHQRV ¢
HPSUHVD SRGH FRQWHU PLQHUDLV
7HUQLXP LGHQWLILFRX H SHVTXLVR)
IRUQHFHGRUHYV GH PLQHUDLV GH FR
GDWD GRV SRWHQFLDLV IRUQHF
FRQIOLWR SHVTXLVDGRV FRQILUPDU
SURGXWRY LQFOXLQGR PDW«ULDV S
GH FRQIOLWR RULJLQEULRYV GH XP 3

$O0«P GR )RUPXOELULR 5&2, D $SpOLF
FOEXVXODYV GH IRUQHFLPHQWR OLYU
TXH IRUDP LQFOX GDV QRV 7THUPRYV |
7THUQLXP SDUD D &RPSUD GH %HQV F

&RP EDVH QDV LQIRUPD®-HV REWLGL
SURFHGLPHQWRY DFLPD PHQFLRQDG



$0%,(17$/ $1(;26
62&,%/
*29(51$1%$

D 7THUQLXP Q¥R WHP PRWLYRV SDUD HF%JM@L@/@U&TQ)@I‘SOLDQFH GH $FLR
TXDLVTXHU SURGXWRYV IDEULFDGRY SHOD 7THUQLXP RX
FRQWUDWDGRY SHOD 7HUQLXP SDUD$\6-L(L|1>H(EL|\P\EF\UL|§D]$|®bLS)&jJSRVVXL XP
WHUFHLURYV FRQWHQKDP PLQHUDLY G R@KAS WRHON H GWAHMRVG R UHY Fr
SDUD D IXQFLRQDOLGDGH RX SURGX&¥f X WB b VHSURGKINP W H DR &
VH RULJLQDUDP GH XP 3DV &REHUWRPSUHVD TXH « D OLQKD GH FRQIRU
&RPLW- GH $XGLWRULD DQDOLVD UH
3DUD REWHU LQIRUPDO-HV PDLV GHWPRERE RY GFREOYWQWIRG UHFHELGRY

JRUPXOEULR 6° GD 7THUQLXP HQYLDGR ¢\A(GWLHRQFLBHGR ([HFXWLYR &KHIH
PDLR GH

*(5(1&,%$0(172 '( 5,6&26
/,1+% '"( &21)250,'$'(

$ HPSUHVD HVWDEHOHFHX XPD 3RO™
$ 7THUQLXP HVWDEHOHFHX H LQFHQWEYDVFRW¥RFGH LMHDPVWLIQKY SDUD LGHC
GH &RQIRUPLGDGH (VVH FDQDO FRQUEMWHQEVPRWEWRHHIUFLR FRPSOHPH
GLVSRQ YHO SDUD WRGRV RV IXQFLR®QH ERRM URDONFIHORNWHYRY H R FXP S
FOLHQWHV H RXWUDV SDUWHV LQWHUHYXOG6PMQWMRVGHYHHPUHVSRQVDE
GHQXQFLDU TXDOTXHU WLSR GH VXSRUOWPHQWRV @XR YR GR SURFHVVR Gl
&UGLIJR GH &RQGXWD H GDV SRO WLFRQFOGRLQBRDXPOBVVLILFDO¥R GH UL
/ILQKD GH &RPSOLDQFH « DGPLQLVWUDBLD/ SHAR DO®-HV HP UHVSRVWD D H
GHSDUWDPHQWR GH $XGLWRULD ,QWEHXP GRERPSBRKLDVFRV &U WLFRV
TXH « LQGHSHQGHQWH GDV £UHDV RIHUBBFRODLYDYRBPRQLWRUDU DYDC
VXSHUYLV¥R GR &RPLW- GH $XGLWR WIRD/ GX BIRP BDIHKULPLXP HVWE H[SRVW

$ LGHQWLGDGH GR GHQXQFLDQWH H R &8P& R PRIDPORWINGR HFPORY VHJIXLQWH

SHUPDQHFHP FRQILGHQFLDLY GHVGH. UMW RUBMDHVLGHQWH &(2

SHUPLWLGR SHODV OHLV H SHORV UHUXBWRHQWRNVMQFHLUR &)2

DSOLFE£YHLVY $ 7THUQLXP WRPD DV PHGBUHHONG QAWHYWVERIIIDR/QDLYV

SDUD HYLWDU UHWDOLD®-HV FRQWUDLFHXBHOHWLGXIYPWHV PGB 2SHUDO® -HV

/ILQKD GH &RQIRUPLGDGH GH ERD I« W FHOEDHFHGHQWH GH OLQHUD®¥R

&RQIRUPLGDGH GD 7THUQLXP HVWE GIRKIRR M{HBXMPLYR GH $XGLWRULD &$

HVSDQKRO SRUWXJX-V H LQJO-V 2VLUHOMRWUGHRNY IRRIFPHDR ¥R &,2

VHU HQYLDGRYV SHVVRDOPHQWH RQOLQHWEBRWGH PBEQRXRJIJLD &72

DWUDY«V GRV QRVVRV Q%“PHURV JUDWXHWRV 6LYBRQ GHIBMKXVWHQWDELOL

QD PDLRULD GRV SD VHV RQGH D 7THYWQEWMP3IBBMUB®GHQWH GH OHLR $PELHQ\
'LUHWRU GH (QJHQKDULD ,QGXVWULI

(P FRPSDUD®©¥R FRP DV UHFODPDBUMHW R B UNKVYH@WIRG Y2

GXUDQWH DXPHQWDUDP (P 'LUHERY 6-QLRU GH &RQIRUPLGDGH

GHQ¥%“QFLDY DQDOLVDGDV IRUDP IXQ GORYPHNOWISRIM ¥ UHRECLWDUD P

HP DO-HV FRUUHWLYDV LQFOXLQGR 'GHPAMWR/UH\O RREQPFCHGHDPMHW@MWR H GH &l

GH UHOD®-HV FRPHUFLDLVY H PHOKRULDY QR DPELHQWH GH

FROQOWUROHYV LQWHUQRYV GD (PSUHVD $ HP S®HNWY N HFBODHRRAHRX RV ULVFRV

IRUDP HVSHFLILFDPHQWH UHODFLROQBEBDWH@FLOOVMW-SIVF&®MHD GD D SUREDEL

DPELHQWH GH WUDEDOKR HDJUDYLGDGH GH XP LPSDFWR HP
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&203%$57,/+%$1'2 $ THUQLXP RIHUHFH XP H{IWHQVR SURJUDPD GH WUHLQDPHQWR VR
126626 9%$/25(6 IRUWDOHFHU RV FRPSURPLVVRV HIRUQHFHU GLUHWUL]HV H YDOR

$V FDWHJRULDV GH ULVFR LQFOX GD¥ QPQVEHEIRVEH/ $BPLQLVWUD®O¥R GD
5LVFRV I"VLFRV GH SODQWDV RX SURFHED®YUIGRIXWWURBYWUDLV GR 'LUF
5LVFRV GH SURGXWRV RX VHUYLORV )LQDQFHLUR VREUH JHVW¥R GH ULVF
5LVFRV DPELHQWDLYV ULVFRV GH VHJIJXUDQ®D FLEHUQ«WLF
5LVFRV GDV PXGDQ®ODV FOLPEWLFDV VHIXUDQ®D FLEHUQ«WLFD $0«P GL\
5LVFRV GH SURSULHGDGH LQWHOHFWSRIODQR R 'LUHWRU GH ,QIRUPD®-H
5LVFRV GH SHUGD RX GHVWUXLO¥R GHHLRGRUEQD@WHID B MR N REQ\N HYV JHV W ¥
7, FLEHUQ«WLFD GD &RPSDQKLD
5LVFRV ILQDQFHLURYV

*RYHUQDQOD FRUSRUDWLYD H ULVFRY|GH YRAKMMRY KSBDQRV

4XDOTXHU RXWUR ULVFR GHILQLGR SHOR &RPLW=- GH 5LVFRV

&U WLFRV $ 7THUQLXP UHFRQKHFH R ULVFR FUH

FLEHUQ«WLFRV QR FHQEULR GLJLWD
&RP UHODO¥R DRV ULVFRV GH VHIXUPQ@®PrREEVY QuW¥b®-BFLD GH DWDT

(PSUHVD QRPHRX XP "LUHWRU GH 6HJIXPPSRIBWED HVVD WHQG-QFLD SUHF
QIRUPDO¥R UHVSRQVEYHO SRU DYDQUPik EFYWHMTDW .PSOoHPHQWDGDV SR
VHIXUDQOD FLEHUQ«WLFD H JHUHQFRPUpLRFLEHRPVIWE KK PHGLGDV SURI

VHIXUDQ®D FLEHUQ«WLFD H UHODW i3ld RVpRB B UUVWERUGHHHVDY GH VHIXL
,QIRUPD®-HVY TXH SRU VXD YH] VH UHSRUWD DR '"'LUHWRU

JLODQFHLUR
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HTXLSH GH VHIXUDOED FLEHUGWLFD 1Ry b B & Kk R b WD O
FROWUROHY GH vHIXUDQeD arovxol it AEFRYEEEPLHREXVW
VHIXUDQO®D FLEHUQ«WLFD VHOHFLRQRER® ¥R EPVD VP X)FDD HFHYV

H[SHUL-QFLD FUHGHQFLDLV H FDSDFLGDGHV GHPRQVWUDG

FDPSR GD VHIXUDQ®D FLEHUQ«WLFD Q¥|R V%RMDVGDBFGR%QI’&RVLVW
VD ILRY HVSHE L ERY RX 500D UHb G T VORI MG BB G H SRQ
DEUDQJHQWHV $V WDUHIDV H UHVSRBQWP{LSSPJ({HG DI-GJH—!LGHD(QJRV\

SsbubD SUHVWDGRUHY GH VHUYLORV WH HLUL]DGRYVY SRGHP LQFOX

FRQILDQO®D FRP QRVVD
$YDOLDO®¥R GH ULVRERVFRYYXXOOQWRDHBYV \V/
SRGHP UHDOL]DU DYDOLD®-HV DEUDQE:‘%WI—HQMNLVFQGDV U
YDUUHGXUDY GH YXOQHUDELOLGDGH SDUD LGHQWLILFDU SRVV YHLV
ODFXQDV HP QRVVD LQIUDHVWUXWXUD GH VHJXUDQ@D$9 (5 )(51f1 (_

' 5(725 '(
$XGLWRULDV(GHWHBXOLQEDDXGLWRULDYV
LQGHSHQGHQWHYV SDUD JDUDQWLU D FRQIRUPLGDGH ERP @P (*8581% $
SDGU-HV H UHJXODPHQWRY GH VHIJXUDQ®D GD LQIRUPFDERR/R X
UHJXODPHQWRYV HVSHF ILFRV GR VHWRU

7THVWH GH SWECRWVROWRUHY UHDOL]DP WHVWHYV GH
SHQHWUDO¥R «WLFD SDUD LGHQWLILFDU IUDTXH]DV HP QRVVD
UHGH H VLVWHPDV VLPXODQGR DWDTXHV UHDLVY SDUD DYDOLDU D

UHVLVW-QFLD GH QRVVDY GHIHVDYV

'HVHQYROYLPHQWR GH SRO WLFDV H FRQWUROHV GH VHIJXUDQ®D
&RODERUDP QD FULD©®¥R H UHYLV¥R GH SRO WLFDV GH
VHIXUDQ®D GD LQIRUPDO¥R EHP FRPR QR GHVHQKR H QD

LPSOHPHQWDO©¥R GH FRQWUROHV DGHRRPGBWNVESOUOS IPGW LVBHO¥RIDO¥R H |
GH ULVERV IXQO¥R GR XVXEULR H R DFHVVR VRC

WDPE«P ODQ©RX FDPSDQ
7UHLQDPHQWR H(GRQVRUKD@WHFDW%FH? h?ﬁw&
GH VHIXUDQ®D FLEHUQ«WLFD H SUR R @/fR BEP@HBX H[HU

SDUD QRVVD HTXLSH DMXGDQGR D s@fﬂ#&v@ﬂ/\/"&%‘é X6£i<w S, d}\ﬁgéo%FHL\

VHIXUDQ®OD HP WRGD D RUJDQLIDO¥R, 1\ irx W YRV H IXQFLRQEULRV IRUDP

PHOKRUDU VXD FDSDFLGDGH GH UHF

&HQWUR GH 2SHUDO®© -RV6G& 6HIXUDQGRVYZ&HLY LQFLGHQWHYV GH VHJIXUD
GHVHPSHQKD XP SDSHO FU WLFR QD GHWHF©¥R DQE£OLVH H

UHVSRVWD D LQFLGHQWHY GH VHIXUDQ®D HP WHPSR UHDO

2V LQFLGHQWHY GH VHIXUDQ®D FLE
(P UHODO©¥R DRV XVXE£ULRV LQWHUQRYV DRUBDPOEROWIHIRQLXP WHPSR KEEL
SHUILVY GH DFHVVR SDUD GLIHUHQW HEHWMWMNHRIDWP PP DWW R @ PYHO GH VR
FDGD SRVLO¥R 6HPSUH TXH XP XVXEUQRLGRIQWFHW B H MHHUXBOIDQOD FLEHUC(
XP VLVWHPD RX DSOLFDWLYR RX TXPRGRHHELQBVYHMWV/NVEVWH ROV GH 7, FlU
PRGLILFDU VHX SHUILO GH 7, GHYLG K RPRPWDRX GIMRODHVFEKOWDQGR HP QH
FDUJR R VHWRU GH &RPSOLDQFH UHQRV]QHREGWRNRGBV7EBHQLXP
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&RQVHOKR GH $GPLQLVWUD@G@WRULD ([HFXWLYD

SUHVLGHQW3DROR 5RFFD & (2 OE[LPR 9HGR\D
9LFH 3UHVLEHQWB $ 1RYHJLO &)2 3DEOR ' %UL]ILR
SREHUWR %RQDWW . THUQLXP O«[LFR&«VDU $ -LP«QH] )ORUHYV

&DUORV $ &RQGRUHOO3UHVLGHQWH
9LQFHQW 5 *LOOH\ 'HFDOI

*LRLD 0 *KH]JL 7HUQLXP $UJHQWLWQW Q $ %HUDUGL
JRUHQ]D ODUWLQH] 7ULIVMHVRG&HQWH

*LDQIHOLFH 0O 5RFFD
7THUQLXP %UDVLO WXV ) 6FKDDU

SUHVLGHQWH

6HFUHWEULRUWXUR 6SRUOHGHU
8QLGDGH GH 1H3pFUWRW 2EHVR =XQ]XQHJIX
,QWHUQDFLRQDLYV 3UHVLGHQWH

&RQVHOKR )LVFDO 'LUHWRU ,QGXVWNEOR H %DVVL
'LUHWRU GH (QJHQKDULD

SUHVLGHQWH.QFHQW 5 *LOOH\ '"HFDOI
'LUHWRU GH 3ORDQHMID PRQWRUR ODUW QH:

*LRLD 0 *KH]JL
JRUHQ]D ODUWLQH] 7UL'DUHWRRU GH 5HBRGVRVR 3L3D
+XPDQRV

'LUHWRUD GH OHDRII$S®ELHQ@WHHYVD
6HIXUDQO®D H 6D%“GH

'LUHWRU GH 7THROQRORM-BROLGRUL

'LUHWRUHYV ,QGHSHQGHQWHYV $VVHVVRU *HUDXHUQDQGR '"XHOR
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5HOD®-HV *OREDLV FRP ,QYHVWLGRUHV
H 'LUHWRU 6-QLRU GH &RQIRUPLGEBERYYVXOWDYV GH 5,

6HEDVWLEQ ODUW™ 5HODO¥R FRP ,QYHVWLGRUHV 7(51,80
VPDUWL#WHUQLXP FRP LUFWHUQLXP FRP
7THOHIRQH

&KDPDGD JUDWXLWD QRV (8%

(VFULWPULR GH /X[HPEXUJR %DQFR '"HSRVLWEULR GH $101&,26
%RXOHYDUG 5R\DO | DQGHOU %1< OHOORQ

/ IXI[HPEXUJR &RPSXWHUVKDUH

IXI[HPEXUJR &DL[D 3RVWDO

7THOHIRQH BURYLGHQFH 5,

,QIRUPD®-HV GH &DSLWDO SRU $©:-HV
1%PHUR &86,3 GD %ROVD GH 9CORUHYV
GH 1RYD ,RUTXH 7;

L, QWHUQHW
ZZ WHUQLXP FRP
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1RVVRV HVIRUORV FRQ&BEDARIG,/,'$"(
$ 7THUQLXP WHP VLGR UHFRQKHFLGD
GLYHUVDV IUHQWHYV SRsYH X+ BRPISH
AXLQWR DQR FRQVHEXW
FRP D HIFHO-QFLD H _LQRYDO¥R QD
LQGY%VWULD VLGHU%UJLFD " (VVHV S
UHVVDOWDP D GHGLFD®¥R: G D, 7 HUQL
VXVWHQWDELOLGDGH DPRU'DYDQOR W
H¢ UHVSRQVDELOLGDGHM-WRFEEDO Gl
D OLGHUDQ®D H R LPSDFWR GD HPSI

VHWRU VLGHU“UJLFR JOREDO

5HFRQKHFLPHQWRY QR O«[LFR %UDVLO H QD $UJHQWLQD
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0XGDQODV FOLPEWLEDNg P s $872 6, (5e3$585753%$/+$5

SRQWXDO¥R % 7R>DQER FIEFHPHOWR sHOD @B RHBIMRILFDOXR
FRRUGHQDGDV VR WK TWHYWHYH Dok v(IBXpWot & fiv(TXLW\ $5

FOLPEWLFDV SDUD D LOG%VWULDIHOKRUHV OXJDUHV SD
0 o /*%74 WUDEDOKDU QR
JHYHUHLUR GH SXWXEUR GH 0

2XWXEUR GH
$6628& 3% ..2 %5%6,/(33%£0 2 &/$87

'(0(7$/85*,$ 0$7(5,$,8 FDWHIRULD GH :25/'67((/

( 0,1(5$%o...2 '"HVHQYROYLPHQW R3@HPLR 6WHHOLH GH ([|
3U-PLR $©R 9HUGH YJRUQHFHGRUHV FRHGRXEDR¥MRYWR UHLQDPHC
6XVWHQWDELOLGCGHRIHPA-RERD &H 7UPQVSRUWH

8VR GR %LRJEVU 7HEQPOP NWRVLXP 0«PXMRXEUR GH
O 0

IRYHPEUR GH 1RYHPEUR GH

&21)('(5$%..2 '$6 &,035%6 *29(51%1% $
,1'8675,%,6 '26 (675'26

&21&%0,1 3U-PLR <WLFD H 9DORU
SBUEWLFD $PELHQWDO ([FHSFLRQDO SU-PLR JOREDO QD FI
&RQWHQO®¥R GH Sp GH p[LGR GH JUDQGHYV HPSUHVDV
IHUUR HP SEWLR PLQHUDO o

&YsSXOD 7HUQLXP O«[LFR 2XWXEUR GH

o)

2XWXEUR GH
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O«[LFR *XHUUHUR /IRFDO GH 3URGXQ@WRIJUDGR Y Y
$SRGDFD /RFDO GH 3URGXQWRIJUDGR Y Y
3XHEOD /IRFDO GH 3URGXO@WRIJUDGR Y Y
-XYHQWXG /IRFDO GH 3URGXRPXBVWUHDP Y Y
&KXUXEXVFR /IRFDO GH 3URGXRXBVWUHDP Y Y
ORQFORYD /IRFDO GH 3URGXRXBVWUHDP Y Y
8QLYHUVLGDG /RFDO GH 3URGXRXZBVWUHDP Y Y
S3HVTXHU™D /IRFDO GH 3URGXRXZ®VWUHDP Y Y
$0]DGD OLQHUDO®O¥R 0 Y Y
$TXLOD OLQHUDO¥R 0 Y Y
(QFLQR OLQHUDO¥R 0 Y Y
3DORPDV OLQHUDO¥R o} Y Y
7HFRPDQ OLQHUDO¥R 0 Y Y
3H3D &RORUDGDOLQHUD®¥R o Y Y

$UJHQWLQD 6DQ 1LFROEV /IRFDO GH 3URGXQ@WRJUDGR Y Y
&DQQLQJ /IRFDO GH 3URGXRX®VWUHDP Y Y
+DHGR /IRFDO GH 3URGXRXBVWUHDP Y Y
JORUHQFLR 9DUHRFD O GH 3URGXRZBVWUHDP Y Y
(QVHQDGD /IRFDO GH 3URGXRXBVWUHDP Y Y

Y&HUWLILFDGRRDSOLFEYHO
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%UDVLO 5LR GH -DQHLURRFDO GH 3URGXQOWRIJUDGR Y Y
(8% 6KUHYHSRUW /RFDO GH 3URGXRZBVWUHDP Y
&ROYPELD ODQL]DOHV 6WHHRFDO GH 3URGXQ@WRIJUDGR Y Y

$WOEQWLFR /IRFDO GH 3URGXRX®VWUHDP Y Y
*XDWHPDOD 9LOOD 1XHYD /RFDO GH 3URGXREZBVWUHDP Y Y

Y & HUWLI AX®RDSOLFEYHO

352&(6626 &(57,),&$'26 ,62

6(725 "( ,167$/3% (%2 $5*(17,1$ %5%$6,/
*8(55(52 38(%/$ 3(648(5+% 6%$1 1,&2/f65,2 '( -$1(,52

)EEULFD GH &RTXH Y Y
3URFHVVRYV GH 5HGXO¥Y Y Y Y
6LGHUY%UJLFD Y Y Y Y
/IDPLQDGRU D 4XHQWH Y Y Y

/LQKRZQVWUHDP Y Y Y

BWLOLWEULRV Y Y Y Y Y
8VLQD Y Y

Y&HUWLIDE@GRQGDPWAWR DSOLFEYHO

/ILQKDV GRZQVWUHDP LQFOXLQGR HQWUH RXWURV ODPLQDGRU D IULR OLQKD GH
HOHWURGHSRVLO¥R OLQKD GH JDOYDQL]DO¥R SRU LPHUV¥R D TXHQWH H OLQKD GH
UHYHVWLPHQWR FRORULGR

8WLOLGDGHY HVWH WHUPR VH UHIHUH D VHUYLORV LQGXVWULDLY JHUDLV FRPR D SURGX
RX R IRUQHFLPHQWR GH HQHUJLD HO«WULFD JDVHV R[LJ-QLR DU FRPSULPLGR QLWURJ-QLF
DUJYQLR £JXD YDSRU H WUDWDPHQWR GH £JXDV UHVLGXDLV
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5HDILUPDPRY QRVVR FRPSURPLVVR FRP D ,QLFLDWLYD GR 3DF\
H FRQWLQXDPRV LQWHJUDQGR VHXV SULQF SLRV ¢ HVWUDW «J
GLEULDV GD HPSUHVD

OE[LPR 9HGR\D &(2
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$SRLDU R DFHVVR GDV FRPXQLGDGHV SUu[LPDV D VHUYL©ORV EE£VLFR
GH LQGLY GXRV YXOQHUEYHLYVY D FULVHV HFRQYPLFDV SRO WLFDV H

&ERQWULEXLO©¥R SDUD R SURMHWR KDELWDFLRQDO GR 7(&+2 QD $UJH
WROQHODGDV GH DOR

SURPRYHU D VD¥%GH H R EHP HVWDU GH QRVVR SRYR SRU PHLR GH LC

&DPSDQKDV FRQWUD R FeQFHU GH PDPD H SUHVWDO¥R GH VHUYLOR
129%

7TUHLQDPHQWR RQOLQH VREUH SUHYHQO®¥R H WUDWDPHQWR GH DEXYV

(VIRUORV SDUD DOFDQ®DU XPD PDLRU FREHUWXUD P«GLFD RSHUD®?
QD UHJL¥R GH PLQHUD®©¥R GH OLFKRDF£Q FRP ,066 FDPSDQKDV GH Y
IXQFLRQEULRYV

&DPSDQKDV SUHYHQWLYDV VREUH GRHQ®DV UHFRUUHQWHY HIHLWR'
DFRPSDQKDPHQWR

'LUHFLRQDU XPD SDUFHOD VLJQLILFDWLYD GRV LQYHVWLPHQWRYV FR
FDWDOLVDGRU GD LIXDOGDGH GH RSRUWXQLGDGHVY H GR SURJUHVVF

F PLOK-HV LQYHVWLGRYVY HP SURJUDPDV HGXFDFLRQDLYV

3URJUDPDV HGXFDFLRQDLY UHFRUUHQWHYV (VFROD 7«FQLFD 5REHUW
HVFROD W«FQLFD HP 6DQWD &UX] %UDVLO 3URJUDPD *HQ 7«FQLFR |
S“EOLFDV W«FQLFDV QR O«[LFR QD $UJHQWLQD H QR %UDVLO

,QLFLDWLYD $XOD ([WUD 5REHUWR 5RFFD SDUD DXPHQWDU RV Q YHL
,QWURGXO¥R HP GD ,QLFLDWLYD $XOD ([WUD 5REHUWR 5RFFD SD!

%ROVDV 5REHUWR 5RFFD DOXQRV GR (QVLQR 0«GLR DOXQRV ¢
HP

JRUWH -QIDVH QR IRUQHFLPHQWR GH RSRUWXQLGDGHY GH DSUHQGL

9DORUL]DU D GLYHUVLGDGH GH VHXV FRODERUDGRUHV H FRQWULEXI

(VWUXWXUD LQFOXVLYD GR DPELHQWH GH WUDEDOKR FRF
GH $VV«GLR H 3RO WLFD GH '"'LUHLWRYV +XPDQRV HVWDEHC
FRQWLQXLGDGH GR 3URJUDPD 'LYHUVLGDGH H & UFXORV
UHPXQHUDGD SDUD SDLVY UHFHQWHYVY H FXLGDGRUHV

URJUHVVR QR DXPHQWR GD UHSUHVHQWDO®¥R GDV PXOKHUHV HP FD
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*DUDQWLU R XVR HILFLHQWH GHVVH UHFXUVR QDWXUDO IXQGDPHQW
DFRUGR FRP VXD GLVSRQLELOLGDGH H DSRLDQGR DV FRPXQLGDGHYV

5HVSRVWD ¢ HVFDVVH] GH £JXD HP 1XHYR /HuUQ O«[LFR SRORV WUDC
GRP«VWLFR QDV FRPXQLGDGHYVY DR UHGRU GDV QRVVDV SULQFLSDLV

OHOKRULDV QDV LQVWDOD®-HV GH WUDWDPHQWR GH £JXD HP WRGDV

SURMHWR HILFLHQWH GR FLUFXLWR GH XVR GH £JXD GH FLUFXLW
SRU £JXD HQFDQDGD QR O«[LFR DOFDQO©DQGR XPD EDL[D WD[D GH L
LQVWDOD®-HV PH[LFDQDV

(QYROYLPHQWR DWLYR HP DWLYLGDGHY GH UHIORUHVWDPHQWR HP f
ELRGLYHUVLGDGH WHUUHVWUH H PDULQKD SURWH®¥R GD IORUD H |

OHOKRUDU D HILFL-QFLD HQHUJ«WLFD RSHUDFLRQDO H DXPHQWDU D

BURMHWRY GH HQHUJLD UHQRY£YHO SUp[LPR SURMHWR GH SDUTXH
SURMHWRY PHQRUHY GH HQHUJLD VRODU QR ORFDO VXEVWLWXLO¥R

$YDQOR GR 3URJUDPD GH (ILFL-QFLD (QHUJ«WLFD GD 7THUQLXP 3UR:
VRE D ,62

URPRYHU R FUHVFLPHQWR HFRQYPLFR VXVWHQWEYHO H R HPSUHJR

&UHVFLPHQWR HFRQYPLFR VXVWHQWDGR (%,7'$ DMXVWDGR GH 86
FRQVLGHUDQGR D 8VLPLQDV

5HDOL]D®-HV GH SURGXWLYLGDGH HFRQYPLFD SRU PHLR GH LQLFLDV
JHUD©¥R H FHQWUR GH 3 ' HP BHVTXHU D DQ¥%“QFLRVY GH SURMHWRYV
QR JUXSR GH FRQWUROH GD 8VLPLQDY GHVHQYROYLPHQWR GH WHF(

(PSRGHUDPHQWR GDV 30(V GHQWUR GD FDGHLD GH YDORU GR VHWRL

'"HVYLQFXOD®¥R GR FUHVFLPHQWR HFRQYPLFR GD GHJUDGD®¥R DPEL
RSHUD®©-HV GH DOR GH VXFDWD GH DOR SRU WRQHODGD GH DOR |
£JXDV UHVLGXDLV

$XPHQWDU R LQWHUHVVH GRVY DOXQRV HP VHJXLU FDUUHLUDV LQGX\

S3URPRYHU XP DPELHQWH GH WUDEDOKR VHJXUR 3RO WLFD GH + 6 2F
SbuUb b GHWHFO¥R GH D©-HV LQVHJXUDV H IHUUDPHQWDYV SDUD UHM

&RQVWUXLU LQIUDHVWUXWXUDV UHVLOLHQWHY H SURPRYHU D LQRYI

$VVLVW-QFLD ILQDQFHLUD DWUDY«V GR SURJUDPD 3UR3\PHV SURPR
DXPHQWDU D FDSDFLGDGH LQVWDODGD GDV 30( KE PDLV GH DQRV

$WXDOL]DO®-HV GH LQIUDHVWUXWXUD SURMHWR D MXVDQWH HP 3HVT
ODPLQDO®¥R D IULR OLQKD GH GHFDSDJHP SXVK SXOO QRYR FHQWUI
$UIJHQWLQD H SURMHWRY GH PHOKRULDYV DPELHQWDLV ,QYHVWLPHC(
HGXFDO¥R W«FQLFD HD LQIUDHVWUXWXUD HVFRODU

,QYHVWLPHQWR GH PLOK-HV HP 3 '

5HGX©¥R GDV GHVLIJXDOGDGHYVY FRP EDVH HP SURMHWRY GH HGXFD®?

,QLFLDWLYDV GH LQFOXV¥R VRFLDO SURJUDPDV HGXFDFLRQDLV TXH
+RVSLWDO &RPXQLWEULR GD &0 QLFD 1RYD H &0 QLFD $TXLOD QR O

, JXDOGDGH GH RSRUWXQLGDGHY QR ORFDO GH WUDEDOKR DWUDY «V
GH 2SRUWXQLGDGHYV & UFXORV GH 'HGLFDO¥R /HDQ ,Q XVR GH WH
GH PDWHUQLGDGH OLFHQO®©D SDUHQWDO DWXDOL]DGD /LQKD GH &RC

,QFHQWLYR DR FUHVFLPHQWR GDV 30(V DWUDY«V GRV SURJUDPDV 3L
HOR FRP RV EDQFRV




7(51,80

2%-(7,920(7$%

5(/$7+5,2 '( 6867(17%%,/,'$"( 9,6..2 *(5$/

$/*80%6 $% — (6 (63(&*),&$6 3f*

B3URPRYHU FLGDGHV H DVVHQWDPHQWRY KXPDQRV UHVLOLHQWHYV H \
YLWDO GD HFRQRPLD FLUFXODU

SURMHWR GH UHQRYDO®¥R GDV SHULIHULDV GD XVLQD HP 1XHYR /HpQ
SDUD ORQWHUUH\

,PSOHPHQWD®©¥R GH PHGLGDV SDUD UHGX]LU R LPSDFWR DPELHQWD(
GH UHV GXRYV

,PSOHPHQWD®©¥R GH PHGLGDV SDUD UHGX]LU R LPSDFWR DPELHQWD(
GH UHV GXRYV

$GRWDU XPD DERUGDJHP SURDWLYD SDUD FRQVXPR H SURGXO©¥R VX\

(FRQRPLD FLUFXODU YHQGD GH FRSURGXWRY SDUD RXWUDV LQG¥V\
SURFHVVRV SURGXWLYRV H VXFDWD DGTXLULGD GH WHUFHLURYV YHC(
LQG¥%VWULD FLPHQWHLUD OLPSH]D GH JDVHV UHFXSHUDGRV GH FRT

*HVW¥R GH UHV GXRV GH DFRUGR FRP RV UHJXODPHQWRYV GRV SD V¢t

,QWHIJUDO¥R GH LQIRUPD®:-HV (6* HP VHX 5HODWpULR GH 6XVWHQWD
DV PHGLGDV DGHTXDGDV

7TRPDQGR PHGLGDV HP UHODO¥R ¢V PXGDQODV FOLPEWLFDV H VHXV I

,GHQWLILFDO¥R H DYDOLD©¥R GRV ULVFRV UHODFLRQDGRV ¢V PXGD(
&RPLW- GH 5LVFRV &U WLFRYV

,QWHIJUDO©¥R GH PHGLGDV GH PXGDQ©®©D FOLPEWLFD HP VXD HVWUDW:c«
DYDOLD®-HV GH SURMHWRY SODQRYV DVVRFLDGRYV SDUD UHGXO¥R Gt
FRP D OLQKD GH EDVH GH

ODLRU FRQVFLHQWL]DO©¥R GRV IXQFLRQEULRYV VREUH WHPDV DPELHQ

,QYHVWLPHQWR HP SURMHWRY UHODFLRQDGRYV ¢V PXGDQODV FOLPE\

BURPRO¥R GD GLVFXVV¥R DPELHQWDO QD FDGHLD GH YDORU DSRLDGC

&RQVHUYDU H XVDU D £JXD GH IRUPD VXVWHQWEYHO SUHVHUYDQGR

SURMHWRY GH PHOKRULD GH HVWDO¥R GH WUDWDPHQWR GH £JXD

2 HVYWXGR HP DQGDPHQWR QD %D D GH 6HSHWLED QR %UDVLO IRFR
FRPSRUWDPHQWR

/LGHUDU HVIRU®RV H UHFXUVRVY SDUD SURWHJHU H SUHVHUYDU D EL

,QLFLDWLYDV SDUD FRQVHUYDO©¥R H UHVWDXUD®¥R GH HFRVVLVWHP
&KLSLQTXH 3DUTXH (FROpWIJLFR H £EUHDV GH PLQHUD®¥R EHP FRPR Gl
£EUHDV “PLGDV GR ,EHUE QD $UJHQWLQD

SURPRYHU D©-HV UHVSRQVEYHLV H LQFOXVLYDV SDUD D VXVWHQWDE

$PSOD GLVVHPLQDO©¥R H LPSOHPHQWD®O®¥R GH VXD SRO WLFD H SURJ

5HFRQKHFLPHQWR FRPR XP GRV PHOKRUHV OXJDUHV SDUD D FRPXQL
DQR FRQVHFXWLYR

JRUWDOHFLPHQWR GD SDUFHULD JOREDO SDUD R GHVHQYROYLPHQW

(QJIDMDPHQWR DWLYR HP &aPDUDV H $VVRFLD©-HVY :RUOGVWHHO $O

(VWDEHOHFLPHQWR GH SDUFHULDV FRP RXWUDV LQVWLWXLO®©-HV (VF
GH 9DORU 3UR3\PHV 0XGDQO©DV &OLPEWLFDV OR8 FRP D 9DOH H DO
HTXLSDPHQWRY GH FDSWXUD GH FDUERQR H TXHLPDGRUHV ¢ EDVH G
FRPSDUWLOKDU FRQKHFLPHQWRYV P«GLFRV

5HODWpULRY GH LQGLFDGRUHY HFRQYPLFRV ILQDQFHLURYV DPELHQ
LOWHUQDFLRQDLV *5, 6%$6% 7&)' H UHODWMPULRYVY VREUH TXHVW: -HV
GH VXVWHQWDELOLGDGH (FRYDGLV
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IRL XP pWLPR DQR SDUD D 7THUQLXF DIRDRDVODWMO@GRRMUQHFLGR SHODYV

HP YEULDV LQLFLDWLYDYV SDUD IRUWIRQHGEHWB6/XD SRMLIO¥R QPRP IOX[R G
$P«ULFD /DWLQD ELOK¥R DSpvV GHVSHVDV GH FDSL\
$V GHVSHVDV GH FDSLWDO HP D X

$V YHQGDV O TXLGDV WRWDOL]DUDPS3WLQFLSBIOPKHEWH GHYLGR DR GHVH
PDUFDQGR XP DXPHQWR GH HP UHG@HOF B HDVAFL FHAPMHRIES\D 7THUQLXP HP 3t

GH LPSXOVLRQDGDYV SULQFLSDOFRQWROSRWE@PRRAHSVLPLQDY LQFO]
UHPHVVDV GH DOR PLOK-HV GH WSRQIPEDSDY BIBWR IRUQR HP ,SDWLQ.
FRPSDUDO¥R FRP PLOK-HV HP IHLWRVY SURJUHVVRV QD FRQVWUXOY¥

HUOLFR SDUD D 7HUQLXP QD $UJHQW
2V HPEDUTXHV GH DOR QR 0«[LFR DXBHYWDQDBRY D PHOKRUDU DV FRQG!
SDUD XP QRYR UHFRUGH KLVWHRULFR\GHIXUPQOR-HF GXDV LQVWDOD® -HV
WRQHODGDV LPSXOVLRQDGRYV SRU DWLYLGDGHV GH QHDUVKRULQJ
HLQYHVWLPHQWRY HP LQIUDHVWUXWRUIRQ® ® 53 8 ¥ pHR D P E «PH D 7HL
H[SDQGLX VXD SDUWLFLSDO¥R GH PHSFDIGRR SIS FIVL[DSRITXEBR GH 86
SRU VXD QRYD I£EEULFD GH ODPLQDOSR\DLFXKRQWHCRHVHARURWBIPHQWH SDI
JHUDO©¥R HP 3HVTXHU D 1R %UDVLO GRIV LKPED/WWLAHWQ B/HR HI®RFUHVFLPHQW
DWLQJLUDP PLOK-HV GH WRQHODGDV HP JUDQGH SDUWH
GHYLGR ¢ FRQVROLGD®O¥R GD 8VLPLQ@DSURSRVWD US 8 HZ MKXIOKHRQGIR Y SDUD

1R HQWDQWR HVVH DXPHQWR QRB% HPEPUDXHNVQR HSUHVHQWDQGR X
O«[LFR H QR %UDVLO IRL SDUFLDOPHB®W R RFRSBUHIOMRG RRPRR) GLYLGHQGR S
PHQRUHYV HPEDUTXHV GH DOR QD 5HJL¥RH PG UB[HWDGRAHRUH GH UHQC
UHVWUL®-HV LPSRVWDV SHOR JRYHUGRYL GROBBWDO¥R GH
LQVXPRV GH SURGX©¥R QD $UJHQWLQD H HP RXWURYV
PHUFDGRV

2 (%,7'$ DMXVWDGR IRL GH 86 ELOK-HV LPSDFWDGR
SRU HIHLWRY Q¥R FDL[D UHODFLRQDGRYV DR DXPHQWR GD
SDUWLFLSDO¥R QD 8VLPLQDV $ PDUJHP (%,7'$ $SMXVWDGD
VH PDQWHYH HP SDWDPDUHYV KLVWHpULFRYV
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(P 6DOELULRV H (BHDEIAFLRYV

GRV )XQFLRQEULRV

0,/+—(6
(P ,PSRVWRYV

%,/ +—(6
(P )RUQHFHGRUHYV

% ,/+—(6 0,/+—(6 0,/+—(6 0,/+—(6
(P 9DORU (FRQIPLAR,QYHVWLPHQWRMUQHFHG (P 3HVTXLVD
*HUDGR &RPXQLWEULRVGH &DSLWDO 'HVHQYROY

92/80( '((9(1'$6 '( $%2 0,/ 721(/$'$6

%UDVLO

0«[LFR

SHIJL¥R 6XO

2XWURV OHUFDGRYV

7TRWDO

92/80( '((9(1'$6 '( 0,1<5,2 '()(552 0,/ 721(/$'$6

,QWHUHPSUHVDULDO

7THUFHLURYV

,1',8$'25(6 (&21-0,&2 ),1$1&(,526 86 0,/+—(6

9HQGDV O TXLGDV

SHFHLWD RSHUDFLRQDO

(%,7'$ SMXVWDGR

/IXFUR GR H[HUF FLR DWULEX YHO D

BURSULHWEULRY GD 0DWUL]

SDUWLFLSDO¥R GH Q¥R FRQWURODGRUHYV

/IXFUR GR H[HUF FLR

'HVSHVDV GH FDSLWDO

YOX[R GH FDL[D OLYUH

%$/$1%2 3$75,021,$/ 0,/+—(6

7TRWDO GH DWLYRYV

7TRWDO GR SDVVLYR

(PSU«VWLPRV

""YLGD O TXLGD HP GLQKHLUR

&DSLWDO H UHVHUYDV DWULEX YHLVY DRV SURSULHWEULRY GD FRQWURODGRUD

SDUWLFLSDO¥R GH Q¥R FRQWURODGRUHYV

'$'26 '( (67248(

*DQKRV EEVLFRV SRU DQ¥“QFLRYV

'LYLGHQGR DSURYDGR SRU DQ¥%“QFLRV
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OHGLGDVY DOWHUQDWLYDV GH GHVHPSHQKR

$V PHGLGDV Q¥R ,)56 Q¥R GHYHP VHU FRQVLGHUDGDYV LVRODGDPHQWH RX FRPR VXEVWLWXWDV
GH PHGLGDY GH GHVHPSHQKR SUHSDUDGDV GH DFRUGR FRP DV ,)56 $V PHGLGDV IRUD GR
aPELWR ,)56 Q¥R W-P XP VLIJQLILFDGR SDGURQL]DGR GH DFRUGR FRP DV ,)56 H SRUWDQWR
SRGHP Q¥R FRUUHVSRQGHU D PHGLGDV ILQDQFHLUDV TXH HVW¥R IRUD GR sPELWR ,)56
VHPHOKDQWHY UHODWDGDV SRU RXWUDV HPSUHVDV

(%,7'$ DMKVXLY®RH DR OXFUR O TXLGR GH 86 PLOK-HVY DMXVWDGR SDUD H[FOXLU D
GHVSHVD GH LPSRVWR GH UHQGD GH 86 PLOK-HV SDWULPTQLR O TXLGR HP OXFURV GH
HPSUHVDV Q¥R FRQVROLGDGDV GH 86 PLOK-HV UHVXOWDGRV ILQDQFHLURYV O TXLGRV GH 8¢

PLOK-HVY UHYHUV¥R GH SDVVLYRV SpvV DSRVHQWDGRULD GD 8VLPLQDV GH 86
PLOK-HV UHYHUV¥R GH FRQWLQJ-QFLD GHYLGR ¢ UHMHL©¥R GH DO¥R FLYLO S“EOLFD FRQWUD
8VLPLQDV GH 86 PLOK-HV HIHLWRV Q¥R PRQHWEL£ULRYV UHODFLRQDGRYVY DR DXPHQWR GD
SDUWLFLSDO¥R QD 8VLPLQDV GH 86 PLOK-HV H QR TXDUWR WULPHVWUH GH R
SUHMX ]R GR LQYHVWLPHQWR GD 7THUQLXP HP DWLYRVY GH PLQHUD®¥R /DV (QFLQDV GH 86
PLOK-HV

JOX[R GH FODLOX[@LEKMHDL[D OLYUH HTXLYDOH DR FDL[D O TXLGR IRUQHFLGR SHODV

DWLYLGDGHY RSHUDFLRQDLV GH 86 ELOK-HV PHQRYVY GHVSHVDV GH FDSLWDO GH 86
ELOK¥R HP
""YLGD O TXHTXOLYPDAHDD HPSU«VWLPRV GH 86 ELOK-HV PHQRV D SRVLO¥R

FRQVROLGDGD GH FDL[D H HTXLYDOHQWHY GH FDL[D H RXWURV LQYHVWLPHQWRY GH 86
ELOK-HV HP

9DORU (FRQYVPLFRTKUHRH*BUWIHERGDY O TXLGDV PDLV UHFHLWD GH MXURYV

SURGXWR GD YHQGD GH EHQV LPpuYHLV XVLQD H HTXLSDPHQWR RXWUDV UHFHLWDV RSHUDFLRC
SDUWLFLSDO¥R QRV OXFURV GH HPSUHVDV DVVRFLDGDV H UHVXOWDGRY GH FRUUHO¥R PRQHWE
H[FHWR RXWUDV SHUGDV ILQDQFHLUDV )XQFLRQE£ULRV HTXLYDOH DRV FXVWRV GH P¥R GH REL
T,PSRVWRVU HTXLYDOH D GHVSHVD GH LPSRVWR GH UHQGD FRUUHQWH PDLV FXVWR GH YHQGDYV
LPSRVWRYV 6* $ H[FHWR R HIHLWR GH PXGDQ®DV QD OHJLVODO¥R WULEXWEULD T)RUQHFHGRUH
HTXLYDOH DR FXVWR GH YHQGDV PDLV 6* $ PHQRV FXVWRV GH P¥R GH REUD GHSUHFLDO©¥R GH
DWLYR LPRELOL]DGR DPRUWL]DO©¥R GH DWLYRYV LQWDQJ YHLV SURYLV¥R SDUD REVROHVF-QFLI
FXVWR GH YHQGDV H LPSRVWRV 6* $ GHVSHVDVY GH 3 ' HLQYHVWLPHQWRY FRPXQLWEULRYV
T3URYHGRUHV GH &DSLWDOU HTXLYDOH D GLYLGHQGRYV SDJRV HP GLOQKHLUR DRV DFLRQLVWDYV |
FRQWURODGRUHY GD HPSUHVD DFUHVFLGRV GH GHVSHVDV FRP MXURV
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I1HVWD VHO¥R D 7HUQLXP DSUHVHQWD RV WUSLFRYV

HFRQYPLFRY DPELHQWDLV H VRFLDLVY TXH IRUDP SULRUL]DGRYV
SDUD LQFOXV¥R HP QRVVR 5SHODWMBPULR GH 6 XVWHQWDELOLGDGH
(VVHVY WpuSLFRVY V¥R UHODWDGRY HP UHIHU-QFLD DR 3DGU¥R GD

*OREDO 5HSRUWLQJ

,QLWLDWLYH *5,

. 7 LXP UHSRUWRX ¢V LQIRUPDO-HV FLWDGDV QHVWH QGLFH GH FR
HFODUDOYR GH'KYR UHIHU-QFLD ¢V 1RUPDV *5,

*5, XWLOL]DGR )XQGDO¥R

7(0% ', 98/*$ %o ..

.27+78/2 '$ ',98/*$%0...2 12&$/

*5, &RQWH¥“GRYV *HUDLV

$ RUIJDQL]DO©¥R H VXDV

'"HWDOKHVY RUJDQL]DFLRQDLYV

SUEWLFDV GH UHSRUWH

(QWLGDGHV LQFOX GDV QR UHODWpMPULR GH VXYWHQWDELOL

3HU RGR GR UHODWpMPULR IUHTX-QFLD H SRQWF\RGH FEQWDV

S5HIRUPXOD®-HV GH LQIRUPD®-HV
&RP H[FHO¥R GRV LQGLFDGRUHY HVSHF ILFRV PHQFLRQDGR
TXDLVTXHU UHDSUHVHQWD®: -HV

9HULILFDO¥R H[WHUQD

2V GDGRVY UHIHUHQWHYV ¢V HPLVV-HV GH *(( VRE D PHWRGRC
IRUDP YHULILFDGRV SRU WHUFHLURY 2V UHVXOWDGRYV HVW
KWWSV LQYHVWRUV WHUQLXP FRP (QJOLVK WHUQLXP ILQD

$WLYLGDGHV H
WUDEDOKDGRUHV

$WLYLGDGHY FDGHLD GH YDORU H RXWUDYV UH)OD©-HV FRPF

)XQFLRQEULRYV

7TUDEDOKDGRUHV TXH Q¥R V¥R IXQFLRQEULRYV

*RYHUQDQ®D

(VWUXWXUD H FRPSRVLO¥R GD JRYHUQDQ®D )

1RPHD©¥R H VHOHO¥R GR PDLV DOWR pUJ¥R GH JRYHUQDQC

3UHVLGHQWH GR PDLV DOWR HUJ¥R GH JRYHUQDQ®D
2 SUHVLGHQWH Q¥R « XP H[HFXWLYR V-QLRU QD RUJDQL]DE
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JXQO¥R GR PDLVY DOWR pUJ¥R GH JRYHUQDQ®D,QD VXSHUYL

)

'HOHIJDO®¥R GH UHVSRQVDELOLGDGH SHOD JHV\S\I¥R GH LPSD!

)JXQO¥R GR PDLVY DOWR pUJ¥R GH JRYHUQDQ®D QR UHODWuuL
5HODWpULR GH 6 XVWHQWDELOLGDGH GD 7THUQLXP « DSURYI

&RQIOLWRYVY GH LQWHUHVVH )

&RPXQLFD©¥R GH SUHRFXSD®©-HV FU WLFDV )

&RQKHFLPHQWR FROHWLYR GR PDLVY DOWR pUJ¥R GH JRYHU

SBRO"WLFDV GH UHPXQHUD®¥R )

SURFHVVR SDUD GHWHUPLQDU D UHPXQHUD®¥R

(VWUDW«JLD 3RO WLFDV'HFODUDO¥R VREUH D HVWUDW«JLD GH GHVHQYROYLPHQWR

H 3UEWLFDV

&RPSURPLVVRV GD DSpOLFH
$V SRO WLFDV GD 7THUQLXP HVW¥R GLVSRQ YHLV HP ZZZ W

,QFRUSRUD®¥R GH FRPSURPLVVRV GH SRO WLFD

OHFDQLVPRVY SDUD REWHU DFRQVHOKDPHQWR H H[SUHVVDU
8P FDQDO FRQILGHQFLDO SDUD UHODWDU SRVV YHLV LUUH.
ZZ2Z WHUQLXP FRP HQ FRPSOLDQFH OLQH

$VVRFLD®©-HV GH PHPEURYV )

(QYROYLPHQWR GDV SDUWHMUGDJHP SDUD R HQYROYLPHQWR GDV SDUWHV LQWHUHYV

LOWHUHVVDGDV

$FRUGRV FROHWLYRVY GH WUDEDOKR

3DGU-HV GH 7TuSLFRV

(FRQYPLFR *5,

9DORU HFRQYPLFR GLUHWR JHUDGR H GLVWULEX GR

*5

SURSRU®¥R GD DOWD DGPLQLVWUDO¥R FRQWUDWDGD GD FF

*5

, QYHVWLPHQWRYVY H VHUYLORYV GH LQIUDHVWUXWXUD DSRLD

<WLFD H LQWH»IJLGDGH

&RPXQLFD©¥R H WUHLQDPHQWR VREUH SRO WLFDV H SURFF

$PELHQWDO *5,

ODWHULDLY GH HQWUDGD UHFLFODGRV H XVDGRYV

*5

,QWHQVLGDGH HQHUJ«WLFD

*5

,QWHUD®-HV FRP D £JXD FRPR UHFXUVR FRPSDUWLOKDGR

*5

*HVW¥R GH LPSDFWRY UHODFLRQDGRV ¢ GHVFDUJD GH £JXC

*5

SHWLUDGD GH £JXD

*5

&RQVXPR GH £JXD

*5

(PLVV-HV GLUHWDV (VFRSR GH *((
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x5 (PLVV-HV LQGLUHWDV GH *(( GH HQHUJLD (VFRSR

x5 2XWUDV HPLVV-HV LQGLUHWDV (VFRSR GH *((

x5 ,QWHQVLGDGH GH HPLVV-HV GH *((

vg. ;/[t_JGQRL\{L?:gvcvgt_\\(/vDUVRJﬂQLR 12[ M[LGRV GH HQ[RIUH 62 H RX

x5 5HV GXRV JHUDGRYV

x5 5HV GXRV TXH Q¥R V¥R GHVWLQDGRV ¢ HOLPLQDO¥R

%5 5HV GXRV GHVYLDGRV GR GHVFDUWH

6RFLDO x5 1RYDV FRQWUDWD®-HV GH IXQFLRQEULRV H URWDWLYLGDGH

x5 6LVWHPD GH JHVW¥R GH VD%GH H VHIJXUDQ®D GR WUDEDOK

x5 ,GHQWLILFDO¥R GH SHULJRV DYDOLD®O¥R GH ULVFRV H LQY

‘s 3DUWLFLSDO¥R GR WUDEDOKDGRU FRQVXOWD H FRPXQLFD
' RFXSDFLRQDO

x5 7UHLQDPHQWR GH WUDEDOKDGRUHYV HP VD¥%GH H VHIXUDQG

x5 3URPRO¥R GD VD% GH GR WUDEDOKDGRU

i 3UHYHQO¥R H PLWLJDO©¥R GH LPSDFWRV QD VD%GH H VHJIXU
' DVVRFLDGRV SRU UHOD®-HV FRPHUFLDLV

x5 7UDEDOKDGRUHV FREHUWRY SRU XP VLVWHPD GH JHVW¥R G

x5 $FLGHQWHV GH WUDEDOKR

%5 0«GLD GH KRUDV GH WUHLQDPHQWR SRU DQR SRU IXQFLRQ!

i 3URJUDPDV SDUD DWXDOL]DU DV KDELOLGDGHV GRV IXQFLF
' ¢ WUDQVLOY¥R

i 3RUFHQWDJHP GH IXQFLRQEULRYV TXH UHFHEHP UHYLV-HV U
' GHVHQYROYLPHQWR GH FDUUHLUD

x5 'LYHUVLGDGH GH pUJ¥RV GH JRYHUQDQ®D H FRODERUDGRU

vg. 2SHUD®-HV FRP SDUWLFLSD©¥R GD FRPXQLGDGH ORFDO DY

GH GHVHQYROYLPHQWR
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(PLVV-HV GH (DWHV D (PLVV-HV JOREDLV EUXWDV GH (WERKXRHV GH
GH (IHLWR (VWXID WRQHODGDV GH &2

SRUFHQWDJHP FREHUWD SHORV UHJXODPHQWRY GH OLPLWDC
GH HPLVV:-HV

(0,6 D 'LVFXVV¥R GD HVWUDW«JLD RX &RQVXOWH R FDS WXOR LQW
JHUHQFLDU DV HPLVV-HV GR (VI $ERUGDQGR DV 0XGDQ®DYV ¢
HPLVV-HV H XPD DQEOLVH GR G

PHWDV
(PLVV-HV $WPRVG«UILFDV &2 1$
12] H[FOXLQGR 1 2 OLO WRQHODGDV
P«WULFDV W
62] 0OLO WRQHODGDV

P«<WULFDV W

PDWHULDO SDUWLFXODGR 300LO WRQHODGDV
P«<WULFDV W

PDQJDQ-V 0Q2 1$
FKXPER 3E 1$
FRPSRVWRV RUJaQLFRV YROEWHLV 92&V 1$

KLGURFDUERQHWRY DURPEWLFRV SROLF FOLFRWM 8%+V

*HVW¥R GH (QHUJLDD (QHUJLD WRWDO FRQVXPLGD 7HUDMRXOHV 7-

SRUFHQWDJHP GH HOHWULFLGDGH GD UHGH

SRUFHQWDJHP UHQRYE£YHO

(0 ,6 D 7TRWDO GH FRPEXVW YHO FRQVXRDARXOHV 7-

SRUFHQWDJHP GH FDUY¥R

SRUFHQWDJHP GH JEV QDWXUDO

SRUFHQWDJHP UHQRYE£YHO

*HVW¥R GD £0XD6 D 7TRWDO GH £JXD GRFH UHWLUDGODK-HV P

SRUFHQWDJHP UHFLFODGD 1%

SHUFHQWXDO UHWLUDGR HP UHJL-HV FRP (VWUHVVH + GUI
(IWUHPDPHQWH $OWR GH /LQKD GH %DVH

SRUFHQWDJHP FRQVXPLGD HP UHJL-HV FRP (VWUHVVH + G
$OWR RX ([ WUHPDPHQWH $OWR GH /LQKD GH %DVH
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*HUHQFLDPI (0 ,6 D AXDQWLGDGH GH UHV GXRV JHUDDGGRVWRQHODGDV
GH 5HV GXR

SRUFHQWDJHP GH PDWHULDO SHULJRVR

SRUFHQWDJHP GH PDWHULDO UHFLFODGR

6HIXUDQOD HOVDEY%GB 7D[D WRWDO GH LQFLGHQWHYV UHJLVWUEYHLV 75,5 SDUD
GD IRU©GD GH WUDEDOKRHP WHPSR LQWHJUDO KRUDV WUDEDOKDGDV

7D[D GH IDWDOLGDGH SDUD IXQFLRQE£ULRY HP WHPSR LQW
KRUDV WUDEDOKDGDYV

7D[D GH IUHTX-QFLD GH TXDVH;DFLGHQWH 10)5 SDUD
IXQFLRQEULRYV HP WHPSR LQWHJKRODV WUDEDOKDGDYV

7D[D WRWDO GH LQFLGHQWHY UHJLVWUEYHLYVY 75,5 SDUD
FROQWUDWDGRYV KRUDV WUDEDOKDGDYV

7D[D GH IDWDOLGDGH SDUD HPSUHJDGRY FRQWUDWDGRYV
KRUDV WUDEDOKDGDYV

7D[D GH IUHTX-QFLD GH TXDVH;DFLGHQWH 10)5 SDUD
IXQFLRQEULRYVY FRQWUDWDGRYV KRUDV WUDEDOKDGDYV

*HVW¥R GD &@®GHWLD D 'LVFXVV¥R GR SURFHVVR GH JHVWRRVXHD WHVBR W B®& - HR/U QHE D

GH 6 XSULPHQWRYV PLQ«ULR GH IHUUR H RX FDUY¥R GH FBWRHN K\H BGRHU RJLHFR H 0 DN
DPELHQWDLV H VRFLDLYV 3ULPDV 3ODFDV (QHUJLD H
,QVXPRV
0¢75,&% '$ $7,9,'$&",*2 0¢75,&% &217f %,/ 81,'$"( 9$/25(6

BURGXO¥R GH DOR (BUXWR $ 3HUFHQWXDO GH

SURFHVVRYV EELEVLFRV GR IRUQR GH R[LJ=-QLR

SURFHVVRYVY GH IRUQR D DUFR HO«WULFR

(0 ,6 % 3URGXO¥R WRWDO GH PLQ«WLR IG-H VHWH R
WRQHODGDYV

(0 ,6 & BURGXO®©¥R WRWDO GH FDUY¥R GH FRTXH 1%
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$V LQIRUPD®©-HV DTXL DSUHVHQW D® DAH M¥RP AR @WHRRS/QBMUD D HQ WU DG PDGGHHEIXDT EBUBPLR GH T X
DV RSHUD®©-HV GD 8VLPLQDYV QHJUFLR GH DOR H XVLQDV GH HEMHWRXODGD IRRORMRHR QHEHINMR GH
GRFH IRQWHYV VXSHUILFLDLV V3$RW FHUIDKYRD\G HY GE L\G R UFHHQ DR \
$V LQIRUPDO®©-HV DPELHQWDLV Q¥RRMEFGHOH P $DED WD YAARAHSESpY R WUDWDPHQWR GD £JXD GH
GH PLQHUDO¥R HVIJRWR « GHVFRQVLGHUDGD fJXD$¥RFH RUPIDIQ (VG D¥RRP B URG
£JXD FRP PHQRV GH SDUWH\$ SRIREXOXKER/BEGEYHO FRQVLV
$V LQIRUPD®©-HV FRUUHVSRQGHWROIWGRP?L&/MWMROYLGRY $ FDSWPRIEXRUWRWDRYLO®K B IXDUHWDPH Q)
DEVROXWDV EUXWDV GD HPSUHWIM PRXUDBR CUEB WHUBVERWR |REH®HRWD P LHO B URGEW RY GH SHOTF
(IFOXL FHQWURY GH VHUYLORY FHQWURY GH GLVWULEXLO¥R H DSUR[LPDGDPHQWH D 2V
HVFULWPULRY $ PHWRGRORJLD X VLRI RGDSR RWHIB D EDBORD O¥RLOGACNKD BRIHURE@XR GH 3HD .
,QFOXL RV VHJIREQWHY *{Y&\&23)&VHMWRUQD ¢ IRQWH VREUHWSBBRWAHYSGRYR GD 7THUQLXP $
6) $V HPLVV-HV DEVROXWDV EURRNDVJI®EDDHEPHRUEMDXSDQDY QD $URHK QAL QD PH QR U BYILW R QRI O D G
R QHJUFLR GH PLQHUD®¥R IRUDM GW D Q WML 0D & RQPHODIGPWW DOD®© -HV GH IDEULFDO¥R H
DFDEDPHQWR GH DOR W-P FLUFXLV2RRD IHF4D G R VF RXXTHX B VRX W U R
,QFOXL ORFDLV GH IDEULFDO¥RIBKDBG®&R H XVLQDV GH V¥R IRUQHFLGRY H[WHUQDPHQMW
HQHUJLD 2XWURV ORFDLY GH DOR D MXVDQWH H RSHUD®-HV
GH PLQHUDOY¥R V¥R H[FOX GRV $V LQIRUPDO®-HV FRQVLGHUDP D HQWUDGD GH £JXD
SDUD R QHJUFLR GH DOR H XVLQDV GH HQHUJLD
2V GDGRV GH HQHUJLD V¥R OLIPQ@HSHRYGH QOYWRWBQWE - BY TXDOLGDGH IUHVFD RX Q¥R
VLGHU%UJLFDV H V¥R EDVHDGRM WY PB WRE RQRILDG®DGH £JXD
"RUOGVWHHO 2V IDWRUHV GH HQHUJLD XWLOL]DGRV SDUD R
FEOFXOR HVW¥R QD H[WUHPLGDGH 2 G RHIMO)RRRGIH IPLXD @D 7HUQLXP RX VHMD D
FRQVXPR GH HQHUJLD LQFOXL HGHIBILIDQ®D WREDW DVHIERWYWHED GH £JXD PLOK-HV GH
LQFOXLQGR HQHUJLD FRPSUDGDP@HHRR @HVFBUBURDEIXD IRL GH PLOK-HV GH P
HQWLGDGH H HQHUJLD SURGX]LGHVSH®D SRILLCSK-HR BEPRMVER QGKPLGRYV HP
DXWRJHUDGD PHQRV HQHUJLD FUIQIB\L GHM BVWHMHRIHI RVGULFR $OWR RX ([WUHPDPHQWH $OWR
HOHWULFLGDGH QD $UJHQWLQDGHI QIRQ% D DB @ DV H

&DOFXODGR FRPR FRQVXPR GH H®WHWQIRFULBDES H G BRUHGH SRQGHP DR QHJpFLR
FRPSUDGD GLYLGLGR SHOR FRQVXBR WRJINDPRGGEHDHMHIUIHBD 2 WRWDO GH UHV GXRV
J)DWRU GH FRQYHUV¥R GH HQHUHARQNT®HUDMHRWHVEDWLYLGDGHY GH PLQHUDO¥R HTXLYDOH D
PHWRGRORJLD :RUOGVWHHO *M OPKO WRQHODGDYV

&DOFXODGR FRPR FRQVXPR GH HQMWH LDZPHOQRYLEQYH®OXL UHV GXRV SHULJRVRV H Q¥R
GLYLGLGR SHOR FRQVXPR WRWDSHGHIJRYRVJFRP$DHQHRLUE®DIHP FRPR GHVWLQR ILQDO
UHQRYEYHO FRQVLGHUD DSHQDV 33$V GLUHWRY FHUWLILFDGRYV
GH HQHUJLD UHQRY£EYHO H ELRFRPEXMWGHHLUWH BXSQRSRUBWRDO 7)5 « R Q%PHUR GH
GH HQHUJLD UHQRYEYHO GD UH®H IQODFQWEBPOGH SULPHLURY VRFRUURY DFLGHQWHY FRP H VHP
GHVFRQVLGHUDGD )DWRU GH FRQDNUYHBGLGHRYIHDDFLGHQWHY Q¥R LQGXVWULDLYV SRU PLOK¥R
HTXLYDOHQWH GD PHWRGRORJLBLRUBICGRVERO KRUBMVOMUDEDOKDGDV 1¥R LQFOXL DFLGHQWHV

GH WUDMHWR

2V GDGRV GH HQHUJLD DTXL DB)BHVHQMLIGHRMWWYRGH 3ULPHLURY 6RFRUURYV $FLGHQWHYV
OLPLWDGRYV D LQVWDOD®-HV VLGRB YUY HPD\L HVEDHMHDIGRNV QIBFLGHQWHYV 1¥R
PHWRGRORJLD GD :RUOGVWHHO ,QEXDWRUBIWGH HQHU@D +RUDV 7TUDEDOKDGDYV
XWLOL]DGRV SDUD R FEOFXOR HVWY¥R QD H[WUHPLGDGH
LQIHULRU GD IDL[D 7D[D GH JUHTX-QFLD 7RWDO 7)5 « R Q%PHUR GH

DFLGHQWHY GH SULPHLURV VRFRUURYV DFLGHQWHY FRP H VHP
GLDV SHUGLGRV H DFLGHQWHY Q¥R LQGXVWULDLV SRU PLOK¥R
GLYLGLGR SRU KRUDV WUDEDOKDGDV 1¥R LQFOXL DFLGHQWHYV
GH WUDMHWR

7)5 > $FLGHQWHVY GH 3ULPHLURY 6RFRUURY $FLGHQWHYV

FRP H VHP 'LDV 3HUGLGRV $FLGHQWHV 1¥R

,QGXVWULDLV @ +RUDV 7TUDEDOKDGDYV
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*RYHUQDQ®D D 'HVFUHYHU D VXSHUYLV¥R GR FRQVHOKR VREUH ULVFRV H RSRUWXQ

E 'HVFUHYHU R SDSHO GD DGPLQLVWUDO¥R QD DYDOLDO©¥R H QR JHUH(
UHODFLRQDGRYV DR FOLPD ) )

D 'HVFUHYHU RV ULVFRV H DV RSRUWXQLGDGHV UHC
(VWUDW«JILD |y 5RQJR SUDJRV

E 'HVFUHYHU R LPSDFWR GRV ULVFRV H GDV RSRUWXQLGDGHY UHODFL
QR SODQHMDPHQWR ILQDQFHLUR GD RUJDQL]DO¥R ) )

F '"HVFUHYHU D UHVLOL-QFLD GD HVWUDW«JLD GD RUJDQL]D®©¥R OHYD
UHODFLRQDGRY DR FOLPD LQFOXLQGR XP FHQE£ULR GH G& RX PHQRYV

*HVW¥R GH 5LVFRRWFUHYHU RV SURFHVVRV GD RUJDQL]D©¥R SDUD LGHQWLILFDU H D

E '"HVFUHYHU RV SURFHVVRV GD RUJDQL]D®©¥R SDUD JHUHQFLDU RV UL’

F '"HVFUHYHU FRPR RV SURFHVVRV SDUD LGHQWLILFDU DYDOLDU H JHL
LQWHJUDGRY DR JHUHQFLDPHQWR JHUDO GH ULVFRV GD RUJDQL]DO¥R

‘| YXOJDU DV P«WULFDV XWLOL]DGDV SHOD RUJDQL]D®¥R SDUD DYDO
0«WULFDV H Og'ﬁ(\’béSLPD GH DFRUGR FRP VXD HVWUDW«JLD H VHX URFHVVR GH JHVWY

E 'LYXOJDU DV HPLVV-HV GH *(( GH (VFRSR H VH FDE YHO R (VFRS

F '"HVFUHYHU DV PHWDV XVDGDV SHOD RUJDQL]D©¥R SDUD JHUHQFLDU
DR FOLPD H R GHVHPSHQKR HP UHOD®¥R ¢V PHWDYV
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1IHVWD VHO¥R D 7HUQLXP FRPSLORXS$®DIGR R KRNV HYLARM BFHLUDV V¥R E
LQIRUPD®-HVY DGLFLRQDLYV UHODFLR @GHFPRQ DWWV DVSVFRODQFHLUDYV FRQ\
DPELHQWDLVY H VRFLDLV VHOHFLRQDGRN ISRODUDP \SH)H SBODWRVLGRH DFRUGR
GH 6XVWHQWDELOLGDGH $V LQIRYPO B -H¥,& HPLWLGDV SHOR ,$6% D
RSHUDFLRQDLY FRQWLGDV QHVWH UHXODRSHILIR N/ DB EBVHQWDGMWRWP Guo
GDGRV RSHUDFLRQDLV GD 7HUQLXP MWR®RQADEDXHRWULFDV 2V GDGRV K
8VLPLQDV H[FHWR VH HVSHFLILFDGRODRV WHUSLFRV HFRQJPLFRV VHOHFLR

QR $QH[R 'HVHPSHQKR (FRQYPLFR

'$'26 $0%,(17%,6

6LVWHPDV GH *HVW¥R $PELHQWDO H (QHUJ«WLFD

GH IXQFLRQEULRV H FRQWUDWDGRYVY TXH WUDEDOKDP HP LQVWDOD®-HV FHUWLILFDC
SHOD ,62

GH DOR EUXWR SURGX]LGR HP LQVWDOD®-HV FHUWLILFDGDV SHOD ,62

GH DOR EUXWR SURGX]JLGR HP LQVWDOD®©-HV FHUWLILFDGDV ,62

GH ORFDLVY GH PLQHUD®©¥R FHUWLILFDGRYV FRP ,62

, QYHVWLPHQWR HP SURMHWRY DPELHQWDLW HOBGHHEFHVFDUERQL]DO¥R

(QHUJLD H (PLVV-HV GH &2

*5, 6$%6 (0 ,6
(0 .6 D (0 ,6 D
7TRWDO GH HQHUJLD FRQVXPLGD 7 -

,QWHQVLGDGH HQHUJ«WLFD *~ WRQ DOR EUXWR
(OHWULFLGDGH FRQVXPLGD 0:K

GH HOHWULFLGDGH GD UHGH

GH UHQRYE£YHLV 1% 1%

7RWDO GH FRPEXVW YHO FRQVXPLGR 7-
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&DUY¥R

*£V 1DWXUDO

S5HQRYEYHO

2XWURYV

OLOK-HV GH WRQHODGDV

(PLVV:-HVY GLUHWDV HVFRSR GH &2

(PLVV-HV LQGLUHWDV UHODFLRQDGDV ¢ HARWUL¥LED IR HRARYR

(PLVV-HV LQGLUHWDV UHODFLRQDGDV D PR LISVCEMNBBYO AP RS R

OLOK-HV GH WRQHODGDV

(PLVV-HV GIWRRSRYV H GH &2

,QWHQVLGDGH GH HPLVV¥R GLUHWD HVFRB®R EUXWRGH RD

,QWHQVLGDGH GH HPLVV¥R HVFRSRV H $OR EUXWRGHNRD

, QWHQVLGDGH GH HPLVV¥R HVFRSRV HOR EUXWR GHNRD

&DSWXUD H XVR GH &2 &2PLO WRQHODGDYV

$ PHWD DWXDO GD 7THUQLXP FRUUHVSRQGH DRW BIQ & RSKR WV HWRGROHRQVDGRG B GHVHPIO/ V¥R GH &2

(PLVV-HV GH *(( OHWRGRORJLD GH *((

&2,fPLOK-HV GH

(PLVV:-HV JOREDLV EUXWDV GH (VFRSR WRQHODGDYV

SRUFHQWDJHP FREHUWD SHORV UHJXODPHQWRYV GH OLPLWDO¥R GH HPLVV:-HV

(PLVV-HV LQGLUHWDYV EUXWDV GH *(( FRP %W&%@'Wbl_]omm (VFRSR

(PLVV-HV LQGLUHWDV EUXWDV GH *(( GH Hg?lzﬂ@b%ﬂég@/\{/ﬁﬁ@o QR PHUFDGR (VFRSR

2XWUDV HPLVV-HV LQGLUHWDV EUXWDV (\%agghgléé‘gv*@w

&2, fPLOK-HV GH
0
& HQV H VHUYLORV DGTXLULGRYV WRQHODGDYV

& $WLYLGDGHV UHODFLRQDGDV D FRPE&X{.VPT.\O—I‘OH—VI—G}HUJIID$Q¥R _{.%FOXfGDV QR H'
RX HVFRSR WRQHODGDYV

& 7UDQVSRUWH H GLVWULEXL©¥R D PR%%C};\%E'QB/VGH

. &2,fPLOK-HV GH
& HVORFDPHQWR GH IXQFLRQEULRYV WRQHODGDYV

& 7UDQVSRUWH H GLVWULEXLO®O¥R D Mxm\h PI;.C!‘_'IS/VGH

2XWUuUbDV HPLVV-HV DWPRVI«ULFDV
*5

(PLVV:-HV GH SRHLUD ODWHULDO SDUWLF®XQDOGRRQHODGDYV

*[LGRV GH QLWURJ-QLR 12] PLO WRQHODGDYV
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[LGRV GH (Q[RIUH 62] PLO WRQHODGDV

(PLVV:-HV GH SRHLUD ODWHULDO SDUWLFXDWRRHODGD GH DOR EUXWR

*[LGRV GH 1LWURJ-QLR 12] .J WRQHODGD GH DOR EUXWR

*[LGRV GH (Q[RIUH 62] .J WRQHODGD GH DOR EUXWR

*HVW¥R GD £JXD

*5, O 6%$%6 (0 ,6 D
&RQVXPR WRWDO GH £JXD PLOK-HV HP P
7TRWDO GH £JXD FRQVXPLGD PLOK-HV HP P

7TRPDGD GH £JXD H[FOXLQGR XVLQDV GH HQWKIHN HP P

GH £JXD VXSHUILFLDO

GH £JXD VXEWHUU=QHD

GH £JXD GH WHUFHLURYV

GH FRQVXPR GH £JXD HP UHJL-HV FRP HVWUHVVH K GULFR EDVDO DOWR RX
HIWUHPDPHQWH DOWR

fIXD FRQVXPLGD H[FOXLQGR XVLQDV PLOK-HV HP P

GH £JXD FRQVXPLGD HP ORFDLV FRP HVYWUHVVH K GULFR EDVDO DOWR
RX HLTWUHPDPHQWH DOWR

&DSWDO¥R GH £JXD QRV ORFDLVY GH IDEULPDOKRHEHHP@®R H[FHWR XVLQDV HO«WULFD

,QWHQVLGDGH GD FDSWDO¥R GH £JXD QRVPO RHDQNOLLGMH GHUD®@ RREVU XHWWRHWR XVLQDV |

fIXD FRQVXPLGD HP LQVWDOD®©-HV VLGHURUOKFBY HP[POXLQGR XVLQDV HO«WULFDV

*HUHQFLDPHQWR GH £JXD HP LQVWDOD®-HV PH[LFDQDV

(QWUDGD GH £JXD PLOK-HV HP P

fIXDV VXEWHUU=sQHDV

fIXD GH WHUFHLURYV

fIXD GRFH PLOK-HV HP P

2XWUDV £JXDV PLOK-HV HP P

fIXD LQWHUQD WUbDWDGD H UHFLFODGD PLOK-HV HP P

,QWHQVLGDGH GD £JXD SDUD VLGHUYUJLFPVWRDRSWDG¥YR GH UILHIRSERXWIRWDPHQWR
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ODWHULDLVY H UHV GXRV
*5, O 6%$%6 (0,6 D

(ILFL-QFLD GR ODWHULDO

6XFDWD GH DOR XWLOL]DGD QR SURFHVVRPIOKGKW GHRWRQHODGDV

ODWHULDLY GH HQWUDGD UHFLFODGRV XWLOL]DGRVY DOR GH VXFDWD DOR QRYR

ODWHULDLY UHXWLOL]DGRY H FRSURGXWRPVLOKQEBY GRV VDRWH 0PBKIDUR V

(VFpULD GH DOWR IRUQR SDUD LQG¥%VWUBRDOKHHN. BHOMRQHODGDYV

OL[ SRFRXWUDV PLVWXUDV SDUD D LQGY%UFIWQMWRGQHGCRBEQWR

5HV GXRYV PLO WRQHODGDYV

5HV GXRV HQFDPLQKDGRV DR GHVFDUWH PLO WRQHODGDYV

5HV GXRV Q¥R SHULJRVRV PLO WRQHODGDYV
$WHUUR VDQLWEULR PLO WRQHODGDYV
5HV GXRV SHULJRVRYV PLO WRQHODGDYV
,QFLQHUDO®¥R PLO WRQHODGDYV
$WHUUR VDQLWEULR PLO WRQHODGDYV
5HV GXRV GHVYLDGRVY GR GHVFDUWH PLO WRQHODGDYV
5HV GXRV Q¥R SHULJRVRV PLO WRQHODGDYV
S5HFLFODJHP PLO WRQHODGDYV
BUHSDUDO®¥R SDUD UHXWLOL]D®©¥R PLO WRQHODGDYV
5HV " GXRV SHULJRVRYV PLO WRQHODGDYV
S5HFLFODJHP PLO WRQHODGDYV
BUHSDUD®¥R SDUD UHXWLOL]D®©¥R PLO WRQHODGDYV

,QIRUPD®-HV VREUH PLQHUDO®O¥R

5HMHLWRYV GH PLQHUDO®¥R PLOK-HVY GH WRQHODGDYV

5HMHLWRYVY GH PLQHUDO¥R DFXPXODGRYV PLOK-HV GH WRQHODGDYV
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&RQWDJHP SRU IXQFLRQE£ULR
*5

$GPLQLVWUDO¥R 1| GH SHVVRDV
$VVDODULDGRYV 1| GH SHVVRDV
'H KRUD HP KRUD 1| GH SHVVRDYV
6XSHUYLVRUHYV 1| GH SHVVRDV

7TRWDO GH IXQFLRQEULRYVY WHPSR LQWHJUD|OGH SHVVRDYV

OXOKHUHYV 1| GH SHVVRDV

+RPHQV 1| GH SHVVRDV

(PSUHJDGRV HP WHPSR LQWHJUDO FREHUWRY SRU DFRUGRVY FROHWLYRYVY GH WUDEDO

(VWDJLEULRVY PHLR SHU RGR 1| GH SHVVRDV

)XQFLRQEULRYV H[WHUQRVY FRQWUDWDGRVIH GHNVSHMMRDER TXDGUR GH IXQFLRQEULR

'LYHUVLGDGH GH pUJ¥RY GH JRYHUQDQO®D H FRODERUDGRUHYV
x5

*HVW¥R SRU VH[R LGDGH H QDFLRQDOLGDGH

OXOKHUHYV

+RPHQV

p DQRV
DQRYV

g DQRV

$UJHQWLQRYV

%UDVLOHLURYV

&RORPELDQRYV

OH[LFDQRYV

2XWUD 1DFLRQDOLGDGH
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$VVDODULDGRV SRU VH[R
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LGDGH H QDFLRQDOLGDGH

9.6..2 *(5%/

OXOKHUHYV

+RPHQV

p DQRV
DQRYV

g DQRV

$UJHQWLQRYV

%UDVLOHLURYV

&RORPELDQRYV

OH[LFDQRYV

2XWUD 1DFLRQDOLGDGH

3RU KRUD SRU VH[R LGDGH H QDFLRQDOLGDGH

OXOKHUHYV

+RPHQV

p DQRV
DQRYV

g DQRV

$UJHQWLQRYV

%UDVLOHLURYV

&RORPELDQRYV

OH[LFDQRV

2XWUD 1DFLRQDOLGDGH

6XSHUYLVRUHVY SRU VH[R LGDGH H QDFLRQDOLGDGH

OXOKHUHYV

+RPHQV
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p DQRV
DQRYV
g DQRV

$UJHQWLQRYV

%UDVLOHLURYV

&RORPELDQRYV

OH[LFDQRYV

2XWUD 1DFLRQDOLGDGH

*5

(P GHIJHPEUR GH R &RQVHOKR GH $GPLQLVWUD®©®¥R HUD FRPSRVWR SRU PHPEUR
WRGRV FRP PDLV GH DQRV $ GLVWULEXL©¥R SRU QDFLRQDOLGDGH IRL D VHIXLQW
FLGDG¥RV DUJHQWLQRYV HUD FLGDG¥R PH[LFDQR HUD FLGDG¥R LWDOLDQR H EUL
OX[HPEXUJX-V 1DTXHOD «SRFD HUDP GLUHWRUHV VHQGR KRPHQV H PXOKHU

GRLVY GHOHV HVWDYDP QD IDL[D HQWUH H DQRV HQTXDQWR RV GHPDLV WLQKDP
QDFLRQDOLGDGH IRL D VHIXLQWH HUDP FLGDG¥RY DUJHQWLQRYV HUDP FLGDG¥R\

URSRU©O¥R GD DOWD JHU-QFLD FRQWUDWDGD GD FRPXQLGDGH ORFDO
*5

3DV

$UIJHQWLQD

%UDVLO

&ROTPELD P P

O«[LFR

0«GLD GH KRUDV GH WUHLQDPHQWR SRU DQR SRU IXQFLRQEULR
*5

*HVW¥R +V SRU DQR
$VVDODULDGRYV +V SRU DQR
3RU KRUD +V SRU DQR
6XSHUYLVRUHYV +V SRU DQR

7TRWDO +V SRU DQR
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OXOKHUHYV +V SRU DQR
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+RPHQV +V SRU DQR

5HYLV-HV GH GHVHPSHQKR H GHVHQYROYLPHQWR GH FDUUHLUD
*5

$GPLQLVWUDO¥R H $VVDODULDGRV 0 6

'H KRUD HP KRUD

6XSHUYLVRUHYV

JHHGEDFN DVFHQGHQWH 0 6

7D[D GH VDWLVIDO¥R GRV IXQFLRQE£ULRV 0 6 1%

*5

$ URWDWLYLGDGH GH IXQFLRQEULRY SDUD R DQR GH

GR VH[R PDVFXOLQR 7D[DV GH DFRUGR FRP D LGDGH
DFLPD GH DQRV 7D[D GH DFRUGR FRP D UHJL¥R $1
RXWURV SD VHV

6DY%GH H 6HIXUDQ®OD
*5, 6$6% (0 ,6

OHV-HV FRP H VHP GLDV
7D[D GH IUHTX-QFLD GH OHV:-HV ,)5 SHUGLGRV [ OLOK¥R +RUDYV
WUDEDOKDGDV

)XQFLRQEULRV

SUHVWDGRUHYVY GH VHUYLOR

OHV-HV FRP GLDV
7D[D GH IUHTX-QFLD GH DFLGHQWHV FRP BIHDWGIEPRMQWROLUOKER +RUDYV
WUDEDOKDGDYV

)XQFLRQEULRV

SUHVWDGRUHY GH VHUYLOR

)DWDOLGDGHYV

)XQFLRQEULRV

SUHVWDGRUHY GH VHUYLOR

IDWDOLGDGHV [ OLOK¥R

7D[D GH IUHTX-QFLD GH IDWDOLGDGH ))5 +RUDY WUDEDOKDGDV

&RODERUDGRUHYV

UHVWDGRUHY GH VHUYLOR
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J,QFLGHQWH
7D[D GH )UHTX-QFLD GH /HV-HV *UDYHV 0,[)5 OLOK¥R +F
_WUDEDOKDGI

)XQFLRQEULRV

SUHVWDGRUHY GH 6HUYLOR

,QFLGHQWHY GH $OWR 5LVFR
7D[D GH )UHTX-QFLD GH 4XDVH $FLGHQWH[ OLOK¥R +RUDV
WUDEDOKDGDV

)XQFLRQEULRYV

UHVWDGRUHY GH 6HUYLOR

+RUDVY GH WUHLQDPHQWR GH VHJIJXUDQ®D KRUDV SRU DQR

1%PHUR GH KRUDV GH WUHLQDPHQWR GH %ﬁmgéﬁ%ﬁuéﬁy\ﬁi{f%E8§¥R GH IXQFLRC

1%PHUR GH KRUDV GR SURJUDPD GH YLVLWIBGWH GHVYWHIHMWDQO©D

£EULRV H

SDUWLFLSD®©¥R QR SURJUDPD GH KRUDV Gg&w\%géé% V GH VHUYL®R

'H] DXGLWRULDYVY GH FRQIRUPLGDGH GDV 5HSRDVDTQM 6DOYDP 9LGDV

6D¥%GH H 6HIJXUDQ®O®D UHYLV-HV SRU DQR

$ERUGDJHQV SRVLWLYDV SRU DQR

GH IXQFLRQEULRV H

EREHUWXUD GR 6LVWHPD + 6 SUHVWDGRUHY GH VHUYLOR

H LRV H
&REHUWXUD GR 6LVWHPD + 6 DXGLWDGR %ﬁ%@%§%@%%@(3HVHUYL©R

&REHUWXUD GR 6LVWHPD + 6 FHUWLILFDGgSFE[m&@_FﬁLﬁHE\ﬁ@ﬁVVZUYL©R

, QYHVWLPHQWR HP 6D%GH H 6HIJIXUDQ®D PLOK:-HV

&RPXQLGDGH
*5

&DUJD +RUEULD GH (VWE£JLR KRUDV SRU DQR
, QYHVWLPHQWRY HP &RPXQLGDGHYV PLOK:-HV
,QYHVWLPHQWRY HP (GXFDO¥R PLOK-HV

3URJUDPD *HQ 7«FQLFR 3URIHVVRUHV 1| GH SDUWLFLSDQWHYV

B3URJUDPD *HQ 7«FQLFR $OXQRV 1| GH SDUWLFLSDQWHYV

SBDUWLFLSDO©¥R QR 3URJUDPD 'HSRLV GD (MFRGIDD OXWVIRYR )XQGDPHQWDO

SBDUWLFLSDO©¥R QR 3URJUDPD 'HSRLV GD (MFFRDD OXWIRYR 0«GLR

%ROVDVY 5REHUWR 5RFFD (QVLQR O0«GLR 1] GH EROVDV GH HVWXGR
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%ROVDY 5REHUWR 5RFFD JUDGXDO¥R 1| GH %ROVDV GH (VWXGR
%ROVDY 5REHUWR 5RFFD 'RXWRUDGR 1| GH %ROVDV GH (VWXGR
SURJUDPD GH 9ROXQWDULDGR GH YROXQWEULRYV
3URJUDPD GH 9ROXQWDULDGR KRUDV SRU DQR

BURJUDPD 3HTXHQDV H 0«GLDV (PSUHVDV 3UR3\PHV
*5

SBDUWLFLSD©¥R GH SHTXHQDV H P«GLDV HPSWKWDV

&XUVRV GH IRUPDO¥R SDWURFLQDGRYV DWHQGHQWHYV

&XUVRV GH IRUPDO©¥R SDWURFLQDGRYV KRUDV DXOD SRU DQR

BUR3\PHV SDWURFLQRX HVFRODYV W«FQLFD]\/J GH HVFRODV

B3UR3\PHV SDWURFLQRX SURMHWRY LQGXVWGHDIWRMHWRYV

$VVLVW-QFLD ILQDQFHLUD GLUHWD PLOK-HV

$VVLVW-QFLD ILQDQFHLUD FRPR Y QFXOR FRPKLBVWLWXLO®©-HVY EDQFEULDV

'$'26 '( *29(51%1%$

x5

6HVV-HV GH IRUPDO©¥R VREUH D 3RO WLFD GHH¥RQGOBXWD (PSUHVDULDO GD 7HUQLXP

6HVV-HV GH IRUPDO©¥R VREUH D 3RO WLFD G$HD&RQREXIDQWISYWHVDULDO GD 7THUQLXP

5HFRQKHFLPHQWR H FRPSURPLVVR GH FXPSGHUXQ&LBRER IRV &RQGXWD GD 7THUQLXP
H 3RO WLFD GH &RQGXWD (PSUHVDULDO HOHJ YHLV

&XUVR GH FDSDFLWDO©¥R VREUH D 3RO_WLF%F?(S'D%%%%éWBI—{\?%VJDVIHP\Q GD HPSUHV!

OHDUQLQJ

7D[D GH FRPSURYDO¥R GD /LQKD GH &RQIRUPLGDGH

2%6(59%% — (6 (QHUJLD H (PLVV-HV GH &2 DUFR HO«WULFR IRUQR ($) H L
2V GDGRV GH HQHUJLD H HPLVV -BINGXR B ICPLLUMNGIR VSO RY EDVH G
ORFDLV GD 7THUQLXP FRP VLGHU¥AMLFDV H V¥R EDVHDGRYV

GH ORFDLV GH PLQHUDO¥R F@ W] WRFORIRE 682 DERUGDJIJHP VHWRULDO GD :RUOGVWHHO

$ PHWRGRORJLD :RUOGVWHHO IRL 7RVEDQ FBH Bl FIRERL B PR Q VX P L (

2SHUD®-HV GH OLQHUDO¥R FHUWIJ HRRG Ry ERD Rl KHBDBR |62 &RQWDEWRIGR @HRGDV DV IRQWH

162 LQFOXHP $TXLOD (VWDO¥RoEROABBVIBWHONVEBDGH GH HPEOWER GR RRPEXVW YHLV HOU

7THFRPDQ 8VLQD GH 3HORWL]DO¥R $QXRER Pt QR PP RPPIR &R QUH WMAHY DL BDIMUD D SSAULR®X © ¥ R

HOLQD (O (QFLQR $ 0LQD 3DORRRPY¥ULUIRALFHXFRP DOWR IRUQR IBIVRWHG H §RIQYMH VY BRI GHUR H IR

SURFHVVR GH FHUWLILFDO¥R H RgPDKRYRHR 6 HHMRIHFPESFULFR ($) H 3DUWH  $FLDULD FRP



$0%,(17%/ $1(;26
62&,%/
*29(5181%$

SDUD FRQYHUWHU GH 0:K GH HOWWRGORNLBY ®HR FRIQW RRIGGDD 7HUQLXPRWHEHB IF BROIWEURDOHH[FOXLQGR

SDUD 0: )DWRU GH FRQYHUV¥R RSHUDFIKRQDO (VFULWMPULRV H BHQWDFRWREH \RKUYHEIRYV A/F FR

H[FOX GRV GHYLGR ¢ VXD EDL[D/VEHQLUOEGRAM BLVVRBRYLGRV Ut

(OHWULFLGDGH FRQVXPLGD FRQVXPR GH HQHUJLD HO«WULFG K BIKXKDSUHHNVOXLQGR DV XVLQDV

<« LIXDO ¢ HOHWULFLGDGH DXWRQJWHSHWGCIP RADT XY HH CHPWXUR. F KB/ XGR SWDIPERR LIIDERXD GVANNBOGH HVJF
FRPSUDGD SDUD FRQVXPR PHQRPWREBOHWYXHALGEGRWHQVLGDGH GH BIQ WHWHRUPH QWHHU-QFLD

YHQGLGD SDUD D SURGX©¥R GH PDW«ULDV SULPDV FRPR FRTXH
IHUUROLJDV H DOXP QLR HP FRPSDWGHOFRQPRFP RVGHMDEIRDHYP UH
7RWDO GH FRPEXVW YHO FRQVUWWPILGIRDGRY DW« DJRUD HVWUHVVH K" GULFR EDVDO DOW
,QFOXL FRPEXVW YHLV FRPR JEV QDWXUDO pOHR « FDOFXODGR FRPR R WRWDO Gt
FRPEXVW YHO pPOHR OHYH H DIHQWMXW WH\G KWRWHWWVFRPELUHWDNVRPUNO\D Y WWWERSR K GULFD GL)
FDUY¥R FRTXH H JEV QDWXUDO GH/ *$HUFHQWXDLV GH UHWLUDGD 'H DFRUGR FRP D IH
FRPEXVW YHLV GH IRQWHV UHQRYENMWIH R¥IRDV&R %HQV H VHUYLORGRGI XIDMGRVWRED&LHYV PH[
VLIQLILFDWLYRV FRPSUDV GH DOR GH WHUFHLURWV X$VVFHDMWHTRNGDUVRQHVVD FDW

7TUDQVSRUWH H GLVWULEXLO¥R D PRQWDQWH &
(PLVV-HV GLUHWDV HVFRSR 'HVORFDPHQWR GH IXQFLRQE£ULRV HG& £2XWULRASRULWBE HM ORF
2 HVFRSR IRL FDOFXODGR XVDGGERWDWRULH¥ R RRPQVW-HNWDP FRUGHVEREDHMO DOWR RX H[WUF
GH 1 YHO FRP EDVH HP PHGLO-HW EGXBH¥DIRAQWIER ODRBQDXP % UDRMDLOFXODGR FRPR R WRWDO Gt

UHDOL]DGDYVY SHOD 7THUQLXP QDV SULQFLSDLY PDW«ULDV UHWLUDGD GH £JXD PHQRV GHYV
SULPDVFDRS&# 2XUDGR H YHQGLGR SDERVWVRXDWUBFRLVV-HV DWPRVI«ULFFDR DOWR HVWUHVVH K GULFR ¢
LQG¥%VWULDYV « FRQVLGHUDGR FRVR @GGILAP GRY-HHW GIN MR8V WYV FRRRXRWAFDY YDORU GH IRL

$ SRUFHQWDJHP GH HPLV&HHV EBRWODMVISFREGHF B IGRHUY%UJLFDV HIFA®KXGE R @R XFPDQ WHIAVY VLI L FL
HVFRSR VXMHLWDYV D UHJXODPHQWRYVLRR\EURHM PRYVAKHUDP RNX D HIHK IDFARWURAR GFHRIPD RVH® R/AIHLY
HPLVV-HV GH *(( HP IRL GH SDUD PRQLWRUDU H UHODWDU DV HPLVV-HV GH WRGDV DV
SLOKDV GH SURFHVVRY 7RGDV DV PHMGA ¥R HE/DUSHNODO QMW D B VW D ¢
(PLVV-HV LQGLUHWDYV UHODFLR® D/®IM\R ¢ H\O B WWIL[RLGRE HD L P L W HMF 8 XD ®RRIFHINV VRMD VL GHU Y% U J L |
HVFRSR HVWDEHOHFLGRY SHODV DXWRULRBID GOIFREIS FDB®DSD ¥DRWLU GF
$V HPLVV-HV GR (VFRSR IRUDP QGIWRHPRG BH ¥XWPLYSRIV DWPRVI«ULFDV SDUD
IDWRUHV GH HPLVV¥R EDVHDGR\ GIPOXRPDRHGRO¥RY HYSIKF ILFDV | HLUWD\G 8 DNVXWLFGD WGRY
H EDVHDGRY QR PHUFDGR 1 YHWLQ®H WDIAROER ERP$SEYHQWLQD $HSKB\GHQWBQBHRLYRY « SULQFI
IRUQHFHGRUHV ORFDLYV GH HOHWHORIRWLOGHHR ERQWO ER (LR B EREH DHIMVHDIEL: RV HY[ WTHDQOBR GCHY W U
FHUWLILFDGRY GH HQHUJLD OLPIDW I KB WLHIDWHMHDPDRYPBD V G HHVER XYLOLRX VER O HVDERH QW H
UHGXO¥R GH NWRQV GH &2 GDGRV 6H DV XVLQDV IRVVHP L@GPOXLCGD®HRYPQY:PHURWDGHQW U
VHULDP RV VHIXLQWHV 30 LQ@VWDVDOREHBY @BYLFER2QDY HUDP
(PLVV-HV LQGLUHWDYV UHODFLRQBG®WB PHAX®DRD V62| PLO WRQHODGDV
SULPDV HVFRSR fIXD GRFH
$V HPLVV-HV GH (VFRSR |IRUDP FDORXNOYRG 0D XYDPMGR fIXD GRFH « £JXD FRP XPD FRQ|
IDWRUHV GH HPLVV¥R GH 1 YHO 2\HQ%PHO R \F GM BBIVMW ¥R GH £JXIIHFRRMNEGRV WRRARIVLRW IXDO R
IDWRUHV GH HPLVV¥R D PRQWD (PPNRR UDQHREERD G HORYH PLQHUDO¥R
IRUQHFHGRUHV ,QFOXL DSHQDV D FDWHJRULD FRPSUDV ,QWHQVLGDGH GD £JXD SDUD
GH EHQV H VHUYLORY PDW«ULDV S&R@DXPRDW R VDDHUR B XS XB GH DOR H[FOXVLYDPHQWH
GH DOR EUXWR $ HVFpULD GH SOMERWRDQR WRY®IOGGHSDPUXD YHRB §QMHQ\SIDOPEHD W H SHX DJIX DVH
RXWUDV LQG¥%VWULDV « FRQVLGWXDHED LFRMR \HRDVYUIY QWLQD H«QBRHXWDROLPDGD MSHQDV SDUD C

HYLWDGDV FODVVLILFDGD SULQFLSDOPHQWBRBORRRRFHOHXLIM GR H £ RXD VUIHHWON L O
£JXD FRP XPD FRQFHQWUD®©®©¥R GGHV U GRARWRQNURGDLGRWDOR EL
(PLVV-HV IBHF&B R H LIXDO RX LQIHULRU D PJ /

$V HPLVV-HV GH GLuMYRRD&H FDBER@RHRYLGDGH WRWDO GH FDSW DIDWRHEH CELUK B RXVVE MRV D
%QLFDV HPLVV-HV GH JDVHV GH FHDBUWDR ¥R/ WRMDWHG B VI D)GID \G L Y 1$& LIGDI RSUHROIRO DHOWR VERIEXUWHR PN RAR D
GDGRV RV Q YHLV GH HPLVV¥R QARRGIXJQGR FHPWLY RM G K6 H PLDKHIQDW G KW LQVWDOD® HV VLGH
RXWURV JDVHV GH HIHLWR HVWX¥VBR @RYDSWRE H VIVGRR/ BIDX W R
7HUQLXP $V HPRWIVPH®HGH &PLOK-HQWUDGD WRWDO GH £JXD HP UHOL[ %5WRFARCNVDOW P RXKW XUDV ST
GH WRQHODGDV FRP FU«GLWRY H[WQGPD FBHQMAHF POMDR GHY D/QW R VAL R AQUWLER « GH DSHQDYV
IRUQR SDUD D LQG¥%VWULD FLPH®DHQWU B GMHYRIM GH382£IJXD &RQVLGHUDQGR WDPE«P RV SUF
FDSWXUDGR H PLOK-HV GH WRQHODGDV VHP FU«GLWRYV Q%“PHUR IRL GH PLO WRQHOD
7RWDO GH £JXD FRQVXPLGD

(PLVV-HV GH *(( OHWRGRORJI2DFRVKPR « GHILQLGR SHOD :RUOGMWTGHK®FRPR D
(VVHV Q%PHURE+HM FHQEMP 3892V HGLIHUHQOD HQWUH D HQWUDGD # \URMHVE BUHI D HOVH G RY FRRQVLG
6) (OHV FREUHP D SURGXO¥R GHXDORGDBBE®P HEQWIR GHVFDUUH IRZM ¥ WRIQD W R UDLGMH GBIO¥R H T X
JHUD®©¥R GH HQHUJLD H PLQHUDBERUGR FRP RV UHJXODPHQWRVWORFHDOYGIPVFBGFRBSHRYLOYR « D
2 LQYHQWEULR FRUSRUDWLYR GRQGHIRL7MHQLNF RGR SR U
WHUFHLURY XVDQGR FRPR DQR GH UHIHU-QFLD SDUD
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5HV GXRV GLUHFLRQDGRV DR GHVFDUWGEH IUHPTX>-QFLD GH OHV-HV&RBHUWXUD GR 6LVWHPD + 6
WRQHODGDV UHV GXRV Q¥R SHUIRWRY GH PEOGW R Q/H DG % U L 2 HHL WRR/S RRIFGRAVANRLY S O B QEGWDQUWGEHIY

H 5HV GXRV SHULJRVRYV PLO MRRRQHOMHEPDYLDY SHUGLGRV H DFRFLIBURWVORY G¥ RHIQQMGXR/\W G HDG VV W
5HV GXRV GHVYLDGRY GR GHVFBRWIPLOKPROGULRDGEIO®RE BRU KR WRWP MUWUHLDDL O KERFPD W DIMR DL\Q BGPIL
UHV GXRV Q¥R SHULJRVRYV P D& WGRIQMODVG O M VWUDHN B R RV UHFUHDWLYDV HVFRODV H FO C
SHULJRVRV PLO WRQHODGDV,)5 > $FLGHQWHV GH 3ULPHLURY 6RFRUURY S$FLGHQWHYV

FRP H VHP 'LDV 3BHUGLGRV $FLGH@WHEHNUIWRUD GR 6LVWHPD + 6

5HV GXRV GH UHMHLWRYV GH BDGXKYWAWMD LV @ +RUDWHMWBDEQDKIDGWW

$ LQIRUPDO¥R UHODWLYD D PLQHUDO¥R LQFOXL RV GR 2 HVFRSR LQFOXL SODQWDV GH
&RQVRUFLR OLQHUR %HQLWR -X£UH/]DF B30 H: RORTUD-®IF L6D $G 16 D F L G\HHQUWHL W FRIH FHQWURY GH GLVW
& 9 DIDVWDPHQWR /7,)5 UHFUHDWLYDV HVFULWMPULRYV I

8P DFLGHQWH FRP DIDVWDPHQWR[FGX & RW I$SQFHGWQMHADO¥R H\
&RQWDJHP SRU IXQFLRQEULRTXH FDXVD XPD OHV¥R TXH LPSH@GRIUURPD, &HVVRD GH

2V IXQFLRQEULRV H[WHUQRYV LQUGX\HPUSDIUQBFRS\DHO® BQMWHPR WXUQR SURJUDPDGR RX SHU RGR

FRQWUDWDGRY GDV LQVWDOD® -8Y SWROEDWKRDS WD[D GH IUHTX-QFUR JG D IFL GHQARPX OR B8 D G H

&RQVLGHUDQGR R TXDGUR GH DIDSMW\DWPRIOMV&D /7,)5 « R Q%PHUM GH DRLUIRIWEROFRPVHU 6FKRI

8VLPLQDV HP GH]JHPEUR GH RIWRWDPH@MR SRU PLOK¥R GH KRUDNWDIOPRHRVGEIR (QVLQR 0«GLF
IXQFLRQEULRY GLUHWRY IRL GHWUDEDOKR /7,)5 LQFOXL IDWDOEBGRGEBX UDP SHOR PHQRYV GH
* /7,)5 > $FLGHQWHV FRP 'LDV 3HUGLGRYV

BURSRUO¥R GD DOWD JHU-QFLD FR@VUDRUWDGDOD7TGDEDOKDGDYV SDUWLFLSDO¥R GH SHTXHQD\
FRPXQLGDGH ORFDO 1D $UJHQWLQD R 3URJUDPD 33Ul
2V IXQFLRQE£ULRV V¥R FRQVLGHUDGRBW IDRF®PLEHNVXDQGR IRUQHFHGRUHV H FOLHQWHYV UH
UHVLGHP H W-P D QDFLRQDOLGH®HEIBRKRDOOIVWDOLGDGHY UHJLVWWF&DYWRUDW GH 30( HVWL
FRUUHVSRQGHQWH HPSUHLWHLURV (P WDPE«P KRXNHLXIFFDFHQMWHWMHH ODFLR QD

(VVHV SDVHV V¥R FRQVLGHUD G RMWDRF QDV8VLPQRID¥DBRLYR\PDLV7HQ RUKPD G\H VL Q FROAVX@ WM RRE U
GH RSHUD©¥R SRLV V¥R RV PDLYHODIW 1 LLFD WHYRW WP QWDELOL®YG\HHGOLOWIPY QDIDUWLFLSDQW
WHUPRV GH UHFHLWD SDWURFLQDGRYV SHVVRDV
7D[D GH IUHTX-QFLD GH IDWDOLGIK®RWDM5 HVFRODV W«FQLF]
0«GLD GH KRUDV GH WUHLQDARMPWERSEH BRIRGERWHY ,QGXVWBURMHYRWDILYG $RW UPLLIDLKA B D W U
IXQFLRQEULR GLYLGLGR SHODV KRUDV KRPHP WUDEDOKDGDV 1¥R LQFOXL
$V LQIRUPDO-HV VREUH D P«GLDDGHGHRUDNVGHDWDLY Q¥R LQGXVWUBB VY -RIX BFH. GRAPDIOW R DWRIELNH
WUHLQDPHQWR IRUDP FDOFXO D GRNHUFBQMEGEWIIMIYG R DVGKRUDY FRQGXWD HPSUHVDULDO GD 7HL
GH WUHLQDPHQWR SRU FDWHJR KIRJ BGW K\RPOHEPD DKRERD & KDRS D V '"HVWLQDGDV D GLUHWRUHV JHL
H[FOXLQGR R WUHLQDPHQWR QR WUDEDOKR GLYLGLGR SHOR FRQVLGHUDGRYV FRPR SHVVRDO
Q%PHUR GH SHVVRDV UHDOPHQWH WD B L&D GDNT $VQKRDBHGH V- DF RUBRHVR P ,RY VHIXLQWHYV SUL
WUHLQDPHQWR SRU FDWHJRULD 1&4P MUR BBOKRL 8 HOWHVRFRP SH GGV KRS B QKD FF YXDVLIXDDGHRW L |
IRUDP DV VHIJXLQWHY JHU-QFRMPR PPLROUKRUBRU PLOK¥R GLMDOWGHD SHU DR KIRUQODPHQWDLYV
DVVDODULDGD PLO KRUDV KREBPKWUDEDOKDGDVY /HV-HV JWXSHWV WH YR IRX FROWUROH GH
VXSHUYLVRUHV PLO KRUDV WRAVSX®/ DOY¥RL®KIRUILDY TXHLPDGXSDL FRUGBWXV - BW UYIDIMEHY GH F|
PXOKHUHV PLO KRUDV KRPHQUDWXRIDO GBREBYDOY¥R H IDWD O LGPEWM Y D MAIRO LIQ\F GI XS DD BIPGH)QWRH
$ HPSUHVD WDPE«P HQWUHJRX GHL®UKRHDWR&HVRFRUURY QHP DFLGHQWHY VHP SHUGD GH
WUHLQDPHQWR SDUD FROD E RG DIB\R UGH/P HD WIHGH)RW HHP Q¥R L Q G X VBHM\D-IHW @ H R ROUFALISGHNERW\HR/E U H

LQ LWLQHUH FRQGXWD HPSUHVDULDO GD 7HL
&RQVLGHUDQGR R WUHLQDPHQWRFOK WQUGEIRE DDOVKRO IDG D BHWH WADR W D)XOUD, SV H (P S U WFRIDOAE\R UD G R U H
HQWUHJRX PDLV GH PLOK-HVOGH KRUDRSWHLWHLURYV 0,)5 WUHLQDPHQWRY $0JXQV GHOH"
WUHLQDPHQWR SDUD IXQFLRQEULRY GLUHWRYV H PLO KRUDV

SDUD IXQFLRQEULRYV H[WHUQRYV 7D[D GH J)UHTX-QFLD GH 4XDVH $FLGHQWH

 QFLGHQWHY GH DOWR ULVFR LQFOXHP TXDOTXHU TXDVH

S5RWDWLYLGDGH GRV IXQFLRQEFULEWQWH TXH SRVVD WHU WLGR FRQVHTX-QFLDV IDWDLV RX

,VVR UHIOHWH D URWDWLYLGDGHQFRWDPOLGHEAMNQFRRQPOURRVIEB HQYROYD HVSDORYV
$GPLQLVWUD®OY¥R H $VVDODULDGRRQ ILDODGRY FBBMRRM¥IRD WEBEDOKR D TXHQWH TXHGD GH
IXQFLRQEULRYV Q¥R HVW¥R LQF OBROGD B\D UDX E VR OF KIOIRV 8 HULJRVDV H FROLV¥R RX
FRQVLGHUDGR R Q%PHUR WRW D 6 DSHR WOPH@®WRUGRW AIXAHXORY HQWUH RXWURYV
GHL[DUDP D HPSUHVD QR SHU RGR GR UHODWMULR VREUH R
QY%PHUR P«GLR GH IXQFLRQEULRYV GRYOLWRHV GH 6D%GH H 6HIJXUDQ®D

(VVDV UHYLV-HV LQFOXHP $XGLWRULDV GH 9HULILFDO¥R GH

6D¥%GH H 6HIJXUDQ®D 6HIXUDQO®D 3URFHVVRV &U WLFRV RX $XGLWRULDV GH
2 WRWDO GH KRUDV WUDEDOKDG/DWHRDVGH 2EWHIOKXD®WVYHY GH &RPSRUWDPHQWR 6HJXUR
PLOK-HV H PLOK-HV SDUD RV DQRV GH H

UHVSHFWLYDPHQWH
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(VWH UHODWpPULR GH VXVWHQWDELOBGSOOGHKFB GMYFUEEER IEHVEDIDKDGD C
SURVSHFWLYDV LQFOXVLYH FRP UHOD®HR ®DDTOHXQVXEHFRQVXOWH D VH
QRVVRV SODQRV H PHWDV H H[SHFWDRWEYRVGCDWX®R UM ODWHUULR DQXDO GD
UHODFLRQDGDV ¢ FRQGLO¥R ILQDQFHLYERHHPR GEMHPHHREBR GH
IXWXURV GD 7THUQLXP TXH V¥R IRUQHFLGDY SDUD SHUPLWLU
DRV SRWHQFLDLY LQYHVWLGRUHV D HHSRIGWXQ VY& D G WX HQWHRQGUHWD YV Gl
DV FUHQODV H RSLQL-HV GD DGPLQLWWWDOBR HPDVYHOPEXRLRBDGDYV D HV
IXWXUR SDUD TXH SRVVDP XVDU WDWNWHE WPHQSHM. BIOPHERMHHELIHUHQWHYV
FRPR XP IDWRU QD DYDOLDO¥R GH XPXWXUR VWLFPHRQ WIRVRBWDGR DV SHUC
YDORUHYV PRELOLE£ULRYV GD 7THUQLXPUHDLY TXH SRGHP DIHWDU D FRQGLC
UHVXOWDGRYVY RSHUDFLRQDLV GD 7H!
7TRGDV DV GHFODUD®-HV SURVSHFWLFDWHN¥RDOPWHHOONGD ERDXM OHY TXH IR
HISHFWDWLYDV DWXDLYVY GD DGPLQLVWUD®¥R GH HYHQWRYV IXWXURYV
HHVW¥R VXMHLWDV D XPD V«ULH GHOIPPPMRYYR GHYQFEHSRNMDW DOXHRQILDC
IDJHP FRP TXH RV UHVXOWDGRY GHV3HEHRKRORKVHYHRWERHMEWLYDY TXH
UHDLV GLILUDP PDWHULDOPHQWH GDIXHWHY &DSEEHWOREHRMVH UHODW UL
LPSO FLWRV SRU HVVDV GHFODUD© -HWRQIRUPH H[LJLGR SRU OHL Q¥R WH
REULJD©¥R H H[SUHVVDPHQWH QRYV
(VVHV ULVFRV LQFOXHP HQWUH RXWRRYL JWOMARVGHHODXDBQIMIRN X DO Wt
LQG%MVWULD VLGHUYUJLFD H DWLYLGHGEFHM B HWALYDH/U B/MRD ERPRRIYHV X O W
UHODFLRQDGRV DRV SD VHV HP TXH RISHINXOPRN e YVEVIFRWRKRX HVWLPDWLYDV
UHODFLRQDGRYV DRV QRVVRV QHJUFLBEPLQEVWUD®GR R QFRIVOIMHILQVRUPDO -
TXDQWR DR SURGXWR LQWHUQR EUXWR RXMPLR GFDUSBH PHUFDGR
UHODFLRQDGD FDSDFLGDGH GH SURGX©¥R JOREDO WDULIDV
FLFOLFLGDGH QDV LQGYw“VWULDY TXH FRPSUDP SURGXWRYV
VLGHU%UJLFRY ULVFRVY UHODFLRQDGRV ¢ HVYWUXWXUD H ULVFRYV
UHJXODWpULRY GD HPSUHVD EHP FRPR RXWURV IDWRUHV DO«P
GR FRQWUROH GD 7THUQLXP



ZZZ WHUQLXP FRP




	Document cover
	Contents cover

