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FRQWULEXHP YROXQWDULDPHQWH FRP VHX WHPSR H FRQKHF
GRV REMHWLYRV GD LQVWLWXLO¥R

$ )6'RZQ FRQWD DLQGD FRP XPD HTXLSH W«FQLFD PXOWLGLV
SURILVVLRQDLY TXDOLILFDGRY QDV £UHDV GH SVLFRORJLD
SHGDJRJLD WHUDSLD RFXSDFLRQDO H DUWHV $WXDQGR GH
SURPRYH R GHVHQYROYLPHQWR JOREDO GDV SHVVRDV FRP V
UHVSHLWDQGR DV QHFHVVLGDGHYV LQGLYLGXDLV HLQFHQWL"
KDELOLGDGHV H DXWRQRPLD
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BQEOXVY¥R VRFLDO GDV SHVVRDV DWHQGLGDV
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$ )6'RZQ RUJDQL]D VXD DWXD©¥R SRU PHLR GH FLQFR HL[RV
TXH JDUDQWHP D FRQWLQXLGDGH H D FRQVROLGDO¥R GDV D
3DUDOHODPHQWH GHVHQYROYH LQLFLDWLYDV H SURMHWRYV
GHVWLQDGRV D DPSOLDU TXDOLILFDU H IRUWDOHFHU RV UH
FRQVRQuQFLD FRP VXD PLVV¥R LQVWLWXFLRQDO
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7DQWR QRV HL[RV HVWUXWXUDQWHY TXDQWR QDV
LQLFLDWLYDV FRPSOHPHQWDUHY D LQVWLWXLO¥R
SULRUL]D R WUDEDOKR DUWLEXODGR HQWUH DV
GLIHUHQWHY EUHDV W«FQLFDV IDYRUHFHQGR D
LQWHUGLVFLSOLQDULGDGH H D FRRSHUD®O¥R LQWHUQD

(VVD GLQePLFD EXVFD DVVHJXUDU XPD

DERUGDJHP FHQWUDGD QD SHVVRD HP VXD
WRWDOLGDGH FRP IRFR QD VXSHUDO¥R GH
EDUUHLUDVY H QD SURPRO©¥R GD LQFOXV¥R VRFLDO H
GD SDUWLFLSD®¥R SOHQD
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$FRELP HOR HDFRP SDOKDP HQWR LQGLYIGXDA DGR ¢ JHWEBQWM H
DR ¢ SDUFHLR D DSpVR GIDIQUWFR GHVQGRP HGH' RZ Q QR Sk
QDEOFRP RIHUD GHHVEXWD DSRIR HP RARQDCH RUHQWS HVVREWH
DJHWDER R SDUR H RV FXIGDGRV IQHDY

7DP E«P ¥R UHDQ DGRV HQFDP LOKDP HQWRV H | RUQHAGDV
LQRWP HV SDUWD | RUBGFHURVY QFX®RVGED IDP M H SWRP RYHU

VHI XWDQED SDWD D FKHIDGD GR EHE-

%HP  YLQGR YHE-V

$© HVUHDQ DGDV GHVGH R QDVAP HQR HQRV P HVHV VHI XIOWAV
RIHUHAHQGR DFRE(P HQR ¢ 1DP @D DSRIR HP RARQDORUHQWIEKR H
|IRUBGHP HQR GRV Y OFX®V QHWH SHURGR GH DGDSWDEFR
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$WQGP HQRV IQGIYIGXDVRX HP JUXSR FRP R EHE- H VHXV

IDP LIDLHV FRP |RFR QR IRUBGAP HQR GRV Y QFX®V DI HWYRVH QR
GHVHQYROIP HOWR GH XP D UHDIG¥R VHIXWD 2 DFRP SDQKDP HQR
\BP E«P RIHHAH DSRIR HP RARQDCH RUHQWIS HV VREWH D FRQGIGKR

DIMGDQGR D UHGX] LULQVHIXWDQEDV H VWP DV

&RP XQIFDS¥R GR"' [IDJQUWIFR

3WRP R&¥R GH FDSDAVES HVH DSRIR P DAMADMD SWRIMRQDLY GH
\VDY/GH UIHVSRQVE YH SHD FRP XQIFDE¥R GR GIDJ Qu\MER GH
VQGLRP HGH' RZQ¢VIDP @V YMDQGR TXDALFDUHWH P RP HOR
SDUD TXH RFRUD GHIRWP D «WED KXP DQ DGD H EDVHDGD HP
IQIRWP DS HVWFQUEDV DGHTXDGDV
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5HD@ DGR VHP DQD® HQW H DEHUR ¢ SDUAASDSER
GDVIDP @MVDWQAEGEDV R IJWKSR FROWNMLWHFRP R
HVSDER HVWXVXUDGR GH DFREIP HWR H HVEXWD
TXDALEDGD FRQGX] LIGR SHD HTXISH P XGMGEVASTDU

$ SURSRWI YIVD SURP RYHUD WRAD GH H SHU=QADV
HOWH RV DP LADUHV | RUBGFHQGR D UHGH GH DSRIR H
HWP XOQGR D UH G ¥R VREWH DV SRWQADIGDGHV H
QHFHVWMGDGHV GD SHWRD FRP GHIIF-QAD 7DP E«P

WR GVEXWGDV DV EDUHLDV VRADY DWXGIQDIV H

IOVMMARQDLY TXH P SDABP R SURFHWR GH LOFOX\VAF
H SDUAASDEXR VRADO
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UHDOL]DGRV SRU HTXLSH PXOWLGLVFLSOLQDL
ILVLRWHUDSLD WHUDSLD RFXSDFLRQDO SVLI
SHGDJRJLD SDUD EHE-V FULDQ®DV H DGROH\

2 WUDEDOKR « SDXWDGR SRU XP ROKDU LQWH
SHVVRD FRQVLGHUDQGR VXDV QHFHVVLGDGH
SRVVLELOLGDGHV HP GLEORJR FRP DV IDP OL
HQYROYLGRV $V LQWHUYHQ®-HV UHVSHLWDP
GHVHQYROYLPHQWR VHP IRFR HP DFHOHUDU

) MRVLDSID SWRP RYH R GHVHQYROIP HQWR P RRUSRUP HR
GH IOMIYHQS HV TXH YD®RU] DP D SDUMASDEYR DWYD GD SHWRIL

DWQGIGD

7HUDSLD 2 FXSDFLRQDO HP XM KDELIGDGHV P RRUIDV
FRJQMYDV H I XQARQDLY | DYRUHFHQGR DXVRQRP 1D
LQGHSHQG-QAD H SDUARSDEXR QRV GLLHIHQMY FROW] VRV GD
YIGD

) RQRDXGLIR®RILD DD QR GHVHQYROP HQWR GD DIP HQWEFR
IDD FRP XQIFDE¥R H@QUIXDIHP X} DQGR UHEXURY
HVSHETIERV H HMADWJ LDV GH DRHWWELQGDGH FRP R

&RP XQEDEYR 6XSOP HQBUH $ BMODAYD &6$

SMFRARIID RIHHH DFRRE®IP HOWR H RUHQWICGER ¢

SHWRDV DWMQGIGDVH ¢VIDP @DV |RUBBFHQGR
DXVRHWWP D DXVRQRP LD H GHVHQYROIP HOR

HP RARQDO

3HGDIRIID FROWEXLSDWD RV SIRAHWRV GH

DSWHQG] DUHP H GHVHOYROIP HQR FRIQWYR HP
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2 SURJUDPD GH $WHQGLPHQWR (GXFDFLR
(VSHELDOL]DGR $(( UHDOL]DGR HP SDU
6HFUHWDULD OXQLFLSDO GH (GXFDO¥R G|
DWHQGH FULDQ®ODV H DGROHVFHQWHYV GI
HQVLQR QR FRQWUDWXUQR HVFRODU HV
VHP DFHVVR DR VHUYLOR HP VXDV HVFRO

(P FRQVRQuQFLD FRP D ILORVRILD LQVWL
)6'RZQ R $(( GHVHQYROYH DWLYLGDGHYV
YROWDGDV ¢ VXSHUD©O¥R GH EDUUHLUDYV
HVFRODUL]DO¥R SURPRYHQGR SDUWLFLS
DSUHQGL]DJHP DXWRQRPLD H LQFOXV¥R

2 SURJUDPD WDPE«P HQYROYH DUWLFXOL
FRP HVYFRODV IDP OLDV H SURILVVLRQDL
)6'RZQ EXVFDQGR LGHQWLILFDU H HOLPL
TXH GLILFXOWDP R DFHVVR SHUPDQ-QFL
DSUHQGL]DJHP GRV HVWXGDQWHVY FRQIR
SHOD /HL %UDVLOHLUD GH -QFOXV¥R /%-




& $WQSKR ¢
©® Voo

2 3URJUDPD EXVFD SURPRYHU DXWRQRPLD SEC
LQGHSHQG-QFLD GH SHVVRDV DGXOWDV FRP \
GHILFL-QFLD LQWHOHFWXDO HQIUHQWDQGR E
FRQFHS©-HV LQIDQWLOL]DGDV DLQGD SUHVHQ

$OLQKDGR DRV SULQF SLRV GD /HL %UDVLOHLUD GH —QFOXV3
RSRUWXQLGDGHYVY SDUD R H[HUF FLR GH SDS«LV VRFLDLV DW
LGHQWLGDGH H WRPDGD GH GHFLV-HV VREUH D SUpSULD WUI
HP WU-V HL[RV GH DWXDO¥R LQVHUO¥R QR PXQGR GR WUDEI
OD]J]HU H SURPRO¥R GD PRUDGLD FRP PDLRU DXWRQRPLD
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$ )6'RZQ GHVHQYROYH D©-HV FRQW QXDV YR LOT SO e HSD
LQFOXV¥R GH SHVVRDV FRP V QGURPH GH 'R ByecyRO QFLI
LOWHOHFWXDO QR PHUFDGR GH WUDEDOKR IRUPDOG

$ HTXLSH WDPE«P RIHUHFH DVVHVVRULD Sy
WUDEDOKVBRSUHVDV SURPRYHQGR DGDSWE VAN
ODERUDLV IRUWDOHFLPHQWR GH FRPSHW-Q "TLA%8;°1<' PRF]
SHUPDQ-QFLD QR HPSUHJR $V DO©-HV EXVFD UDQV

TXDOLILFDGD VXVWHQWDELOLGDGH GR Y QF UHJDWF
GD DXWRQRPLD H SDUWLFLSD©¥R VRFLDO GD

&XUVR GH -QLFLD©¥R DR 7UDEDOKR &-7
'"HVWLQDGR D MRYHQV H DGXOWRYV D SDUWL
LOQVHUO®©¥R SURILVVLRQDO R FXUVR GHVHQY

WUDEDOKR FRPR DXWRQRPLD FRPXQLFDO¥R
FRPSUHHQV¥R GH LQVWUX®-HV DXWRUUHJIX
SURFHVVRV VHOHWLYRYV
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2 |HIHPH H| SHU-QADV VXSHWIMRQDGDVHP DP ELHQMVIRWP DIV GH
WDEDBR FRQWEXIQGR SDUD R GHVHQYROP HQR GH FRP SHWQAD
SWRIMRQDY HVRARHP RARQDLY D@P  GH DSRIDUHP SUAVDV
SDUFHLDV QD FROVAKEXR GH DP ELHOWAV P DIV IQFOXMYRV

5HDT D DFRP SDQKDP HQWR WFQLFR ¢V SHWRDV DWIQGIGDV |DP D\
HHP SUAVDV FROADBQMY RIHIHFHQGR VXSRUM DQWMV H DSpV D
FROADEEXR FRP |RFR QD VXSHUDE¥R GH EDUHLDVH QD

SHUP DQ-QFD QR WDEDBR

* KSR 0 XQGR GR 7WDED®&R

* LIKSR O XQGR GR 7WDEDBR SWRP RYH HOFRQWRV VHP DQDLV SDUD
WRFD GH H SHU-QADV H GMVEXWARR GH WP DV LHDARQDGRV DR
XQYHUR SURIMMRQDOFRP R LHDIS HV IQMUBHWRDLY SRWMXLD
SWRIMMRQDOGILHVRY GHYHUHV H GHVDI IRV GR DP EIHQWM GH
WDEDBR
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SURP RYHQGR SDUAASDEYR VRADOFRQYLY-QRD H DFHWR D HVSDERV FX®XLDLY H GH

HOWHMQP HQWR SDLD NRYHQV H DGXGRV FRP  GH LA-QAD LOMBPXDOS$ Y DAMGDGHY
IDYRUHFHP D VRADQ DE¥R D FRQWAKE¥R GH Y QFX®VH R H HIFAR GD DXVRQRP [D HP

MWXDS HY GR FRWGEIDOR

4 XDQGR QHFHWEUR \AR RIHHAGRV DSRIRV SDUD R GHVHQYROLP HQWR GH KDELQEDGHV
UHDARQDGDV ¢ FRP XQIFDE¥R P RELOEDGH RUDQ DEXR | LODQRHLD H IQWDEXR VRAX
LOFHQWYDQGR P DIRULQGHSHQG-QAD

$R ORQJR GR DQR R JUXSR DYD@@%}JA”_"]P&Z“@L’ SRRy
VLIQLILEDWLYDPHQWH HP VHX SURFHVVR
GH DXWRQRPLD SDVVDQGR D
IUHTXHQWDU HVSDORYV GH FRQYLY-QFLD
VRFLDO VHP R DFRPSDQKDPHQWR
SUHVHQFLDO GD HTXLSH W«FQLFD TXH
SHUPDQHFHX RIHUHFHQGR VXSRUWH
LQGLUHWR H DFRPSDQKDPHQWR GDV
H[SHUL-QFLDV YLYHQFLDGDV $ LQLFLDWLYD
HYLGHQFLRX R IRUWDOHFLPHQWR GR
SURWDJRQLVPR GD LQGHSHQG-QFLD H

GD SDUWLFLSDO¥R VRFLDO TXDOLILFDGD
GRV SDUWLFLSDQWHYV

ORUDGLD —QGHSHQGHQWH
3URPRYH HQFRQWURYV VHPDQDLV
YROWDGRYV ¢ UHIOH[¥R H SUHSDUD®¥R
SDUD D YLGD LQGHSHQGHQWH GH MRYHQV
H DGXOWRV FRP VQGURPH GH 'RZQ H
GHILFL-QFLD LQWHOHFWXDO LQWHUHVVDGRYV
HP PRUDU VRILQKRYV $V DWLYLGDGHV
DERUGDP WHPDV FRPR
UHVSRQVDELOLGDGHVY GRP«VWLFDYV
RUJDQL]DO¥R ILQDQFHLUD JHVW¥R GR
FRWLGLDQR H WRPDGD GH GHFLV-HV
IRUWDOHFHQGR D) ‘
LQGHSHQG-QFLD
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(P D )6'RAQUWDOHFHX DV D©-HV GH $XWRGHIHQVRULD HP
JHGHUDO©¥R %UDVLOHLUD GDV $VVRFLD©-HV GH 6 QGURPH GH
DWLYD GH SHVVRDV FRP V QGURPH GH 'RZQ HP HVSDORV GH U
VRFLDO

$ DWXDO¥R DUWLFXODGD HQWUH DV RUJDQL]D®©-HV SURPRYHX
DOLQKDPHQWR GH SDXWDV H IRUWDOHFLPHQWR GR PRYLPHQYV
DPSOLDQGR R GHEDWH VREUH JDUDQWLD GH GLUHLWRYV LQFC
WUDEDOKR H HQIUHQWDPHQWR ¢V EDUUHLUDY DWLWXGLQDLV

(QWUH RV SULQFLSDLY UHVXOWDGRY DOFDQ©DGRYV GHVWDEFD
DXWRQRPLD GR SRVLFLRQDPHQWR FU WLFR H GDV KDELOLGD
UHSUHVHQWDO®O¥R GRV SDUWLFLSDQWHY DO«P GD FRQVROLGD
PRELOL]DGD HP WRUQR GD SDXWD GD LQFOXV¥R $ LQLFLDWL®
FRPR HVWUDW«JLD IXQGDPHQWDO SDUD SURPR®©¥R GD FLGDGI
JDUDQWLD GH GLUHLWRYV GDV SHVVRDV FRP GHILFL-QFLD

$ $XWRGHIHQVRULD FRQVROLGD V
WUDQVIRUPDO®¥R VRFLDO SURPRY
SDUWLFLSD®¥R VRFLDO H UHFRQK
FRP V QGURPH GH 'RZQ FRPR VXMI
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2 $WD- GD)6' RZQ« XP HVSDER YROEGR DR GAVHQYROIP HOWR
GH KDELOGDGHY H SUAVMYDV DUARVMAEDY H HVMAWEDV GH SHWRDV
FRP VQGWRP HGH' RZ QH GH IA=QAD LOMBIFMDCD SDUMJGRY
DQRV SURP RYHQGR DXVRQRP ID SLRBJRQIVP R HDP STDE¥R GD
SDUARSDE¥R FX@XUDCH VRADO2 DP ELHOW | DYRUHFH H| SHU-QADV
GH FUDE¥R @/UH H W QUIFDAYD SHUP IMOGR TXH FDGD SDUARSDQM
H SEUH GLLHUHQWV @ XDJ HQV DWRMEDV GH DFRUER FRP VHXV
LOMHWHY H SRIWQADIGDGHV
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H SRUG¥FR QR ([ SR' RP 3HGLR GXIDQMR-9 &RQIUHWR b
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LQWALRDARQDCE WY RUNV 7RIHWHU YRGEIGR ¢ YD&RU] DE¥R GH
DUNARY FRP  GHI LH-QAD LQWGPDCH DXWAP R
9IMVIV DH SRVG HVH WD
9HQGD GH SLRGXWRV FDQHAD HFDGHUQR FRP  LHSURGX@¥R GH
REWDV SLRGX] LGDV QR $ WD~
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&RP R REMHWLYR GH IRUWDOHFHU H DPSOLDU VHXV SURJUDPI
6 QGURPH GH 'RZQ GHVHQYROYH SURMHWRY DOLQKDGRYV ¢V G
LQVWLWXLO¥R (P GRLY SURMHWRY HVWLYHUDP HP H[HF X«
$XWRQRPLD H , GHQWLGDGH DWUDY«V GD $UWH DSUHVHQWD
)XQGDO¥R PDQW«P K£ YEULRV DQRV RILFLQDV GH FDSRHLUD
YROWDGD DR GHVHQYROYLPHQWR LQWHJUDO GDV SHVVRDV D\

&DSDFLWDO¥R H -QVHU®¥R QR O

$PSOLD H TXDOLILFD DV D©-HV GD )6'RZQ YROWDGDV ¢ LQFOX
PHUFDGR GH WUDEDOKR $ LQLFLDWLYD RIHUHFHX RILFLQDYV S
DGXOWRYVY FRP V QGURPH GH 'RZQ H GHILFL-Q 4 F W X
WHPDV FRPR HGXFDO¥R ILOQDQFHLUD PDQHME
H SUHSDUD®¥R SHQWHRRDIPEVY.LRQDO

3RU PHLR GH PHWRGRORJLDV SUEWLFDV H SD
WUDEDOKDGRVY FRQWHY“GRYVY UHODFLRQDGRYV
VRFLDO HODERUDO¥R GH FXUU FXOR EXVFD |
HOWUHYLVWDV H GHVHQYROYLPHQWR GH KDELOLGDGHV VRFLI
LQFOXLQGR VLPXOD®-HV GH VLWXD®-HV UHDLVY GH WUDEDOKR

7TUDQVIRUPDQGR FULDQ®DYV H DGROHVFH D $
$V DWLYLGDGHYV SURPRYHUDP R IRUWDO NRQ
LGHQWLGDGH GD FULDWLYLGDGH H GDV . RFL
SRU PHLR GH PHWRGRORJLDV SDUWLFLSDWLY YDV
¢V VLQIXODULGDGHY GH FDGD SDUWLFLSDQW -DV
IDYRUHFHUDP R SURWDJRQLVPR DPSOLDQGR JLG

H[SUHVV¥R H LQWHUD®¥R VRFLDO
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OHUYLOR GH SURWHO¥R 6
%EVLFD QR "RPLF OLR SDI
SHVVRDV FRP "HILFL-QFLL
,GRVDV 36%

6HUYLOR SDUD SHVVRDV FRP GHILFL-QFLD H LGRVDV FRP IR
DXWRQRPLD H QD SUHYHQ®¥R GH ULVFRV H[FOXV¥R H LVROL
D 6HFUHWDULD GH $VVLVW-QFLD 6RFLDO

2V DWHQGLPHQWRYVY GRPLFLOLDUHY H DV DO-HV QR WHUULWUu
UHDOL]DGRV SRU HTXLSH PXOWLSURILVVLRQDO FRPSRVWD S
SVLFpPORJRVY DVVLVWHQWHYV VRFLDLV SHGDJRJRV HGXFDGR
H HGXFDGRUHV | VLFRVY HP DUWLFXODO©¥R FRP D UHGH
VRFLRDVVLVWHQFLDO

(QFHUUDPRV HP GH]JHPEUR GH R 6HUYLOR QD )6'RZQ FRP
XP SURIXQGR VHQWLPHQWR GH JUDWLG¥R

$R ORQJR GHVVH SHU RGR R VHUYLOR FXPSULX XP SDSHO H\
QR FXLGDGR QR DFRPSDQKDPHQWR H QD JDUDQWLD GH GLUHI
FKHJDQGR DRV GRPLF OLRV FRP HVEXWD TXDOLILEDGD UHVSE
FRPSURPLVVR

1RVVR DJUDGHFLPHQWR HVSHFLDO D
HQYROYLGD SHOD GHGLFDO¥R VHQ\
SURILVVLRQDOLVPR GHPRQVWUDGRYV
DWHQGLPHQWR

2 WUDEDOKR UHDOL]DGR SHOD )6'RZ(
PDUFDV LPSRUWDQWHY QDV WUDMHMW
SHVVRDV DWHQGLGDV H UHIRU®D QR
SURPRYHU LQFOXV¥R FXLGDGR H GL
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0 DWIHDP HOWRV
H$ WAEXDSER
FRP DUHGH

P XQIESDO

2V PDWULFLDPHQWRY GHVHQYROYLGRY SHOD )6'RZQ W-P FRF
REMHWLYR IRUWDOHFHU R FXLGDGR LQWHJUDO H D DWXDO¥F
QDV £UHDV GD VD%»GH HGXFD®©¥R DVVLVW-QFLD VRFLDO H V
PHLR GR FRPSDUWLOKDPHQWR GH VDEHUHV H GD FRQVWUX®:
FRQMXQWD GH HVWUDW«JLDVY GH DFRPSDQKDPHQWR

$V D©-HV RFRUUHUDP GH IRUPD SUHVHQFLDO H UHPRWD LQF
RULHQWD® -HV W«FQLFDV DWHQGLPHQWRYV FRPSDUWLOKDGR'
SURPRYHQGR UHVSRVWDV PDLV LQWHJUDGDV H FRQWH[WXDC
SHVVRDV FRP GHILFL-QFLD H VXDV IDP OLDV

&RP HVWDV D©-HV UHDILUPDPRV FRPSURPLVVR LQVWLWXFLR
LOQOWHJUDGD H FRUUHVSRQVEYHO

$R ORQJR GH D HTXLSH UHDOL]RX DO-HV FRQW QXDV GH
PXQLFLSDO IRUWDOHFHQGR R WUDEDOKR LQWHJUDGR HQWU
(GXFDO¥R H $VVLVW-QFLD 6RFLDO

JRUDP SURPRYLGDV GLVFXVV-HV GH FDVRV FRP FHQWURV GH
PDWULFLDPHQWRYV HQFDPLQKDPHQWRY SDUD VHUYLORV H S|
GD SDUWLFLSD©¥R HP UHXQL-HV LQWHUVHWRULDLY HQFRQW
&RQVHOKRV 0XQLFLSDLVY (VVDV D©-HV FRQWULEX UDP SDUD
GRV XVXEULRV IRUWDOHFHU DV UHGHYV GH FXLGDGR H DPSO|
WHUULWMULR



URPRO¥R GH XP FLFOR GH IR
FRQWLQXDGD FRP FDSDFLW
OLQH UHDOL]DGDV PHQVDOPE
DEHUWDYVY JUDWXLWDPHQWH D

2V HQFRQWURY DERUGDUDP W
UHODFLRQDGRYV ¢ VD%GH HG:
JDUDQWLD GH GLUHLWRYV GDV
GHILFL-QFLD FRP IRFR QD V~
'RZQ

$V IRUPD®-HV FRQWULEX UDP
DWXDOL]|DO¥R W«FQLFD D TX!
SUEWLFDV SURILVVLRQDLV H
GLVVHPLQDO¥R GH XPD FXOW.
EDVHDGD HP GLUHLWRYV HQYF
SURILVVLRQDLY IDPLOLDUHYV
GHPDLVY LOQOWHUHVVDGRYV

ACS\ IS 18,3, B Sy\, Szal,



( YHORV

2 &Dl« HP )DP OLD « XPD LQLFLDWLYD

TXH SURPRYH R IRUWDOHFLPHQWR GR

Y QFXOR HQWUH D )6'RZQ DV

SHVVRDV DWHQGLGDV H VXDV IDP OLDV
SRU PHLR GH HVSDORYV GH HVFXWD GLE£ORJR H FRQYLY-QFLEL
HQFRQWURY IDYRUHFHUDP D WURFD GH H[SHUL-QFLDV R DS
P%WXR HD SDUWLFLSDO¥R GDV IDP OLDV QD YLGD LQVWLWX
FRQWULEXLQGR SDUD XP DPELHQWH DFROKHGRU H FRODERU

SNX *3k Nk a$
CR$Sti *$*$t1 k



7TUDGLFLRQDO )HVWD TXH UH>
GH SDUWLFLSDQWHYV HQWI
DWHQGLGDV IDP OLDV FROD
YROXQWEULRV H FRPXQLGDGH

(YHQWR SURPRYLGR SHOR ,QWHJUD &DPSLQDV

TXH UHXQLX HQWLGDGHYV GD FLGDGH FRP R R
FRQYLY-QFLD LQWHJUDO¥R H YDORUL]DO©¥R GD
6RFLHGDGH &LYLO GH &DPSLQDV $ )6'RZQ HVWE
YHQGD GH REUDV GH DUWH GR $WHOL- D DSUHYV
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7TURFD GH IDL[D GH SDUWLF
GD FDSRHLUD GD )6'RZQ FR
FRQYLGDGRV GH JUXSRV HJ

(¢

8P HVSDOR GH GLEORJR DSUHQGL]DGR H WURFDiZ@
H[SHUL-QFLDV VREUH LQFOXV¥R QR PHUFDGR GH
WUDEDOKR 2 WHPD GHVWH QR IRL 30DQR GH &DUUHLUDYV
9LY-QFLDV H 3RVVLELOLGDGHV &RQWDPRV FRP D
SDUWLFLSDO®¥R GH SHVVRDV SDUD GHEDWHU VREUH R
DVVXQWR DO«P GH SHVVRDV HPSUHVDYV
SURILVVLRQDLY GH 5+ SHVVRDV DWHQGLGDV IDP OLDYV
UHSUHVHQWDQWHYV GH RUJDQL]D©®©-HV GH &DPSLQDV H
GR (VWDGR 1HVWH HYHQWR WDPE«P DFRQWHFHX D
HQWUHJD GR 6HOR (PSUHVD ,QFOXVLYD SDUD VHLV
HPSUHVDV TXH ILUPDUDP SDUFHULD H FRQWUDWDUDP
SHVVRDV FRP GHILFL-QFLD FRP DVVHVVRULD )6'RZQ

&HULPTQLD GH HQFHUUDPHQMW
&, 7 FRPFBUWLILFDO¥R GH
MRYHQV H DGXOWRYV



S

Z

al
Z

W, \,\S, S,
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2 &RQJUHVVR (X WHQKR V' QGURPH GH 'RZQ H
UHDOL]DGR HP QRYHPEUR HP &DPSLQDV 63
&RQJUHVVR %UDVLOHLUR 6 QGURPH GH 'RZQ H
,EHURDPHULFDQR 6 QGURPH GH 'RZQ 2 HYHQW
GLDV HVSHFLDOLVWDV SHVTXLVDGRUHV ID]
V QGURPH GH 'RZQ H UHSUHVHQWDQWHYV GD VI
GHEDWHV WURFD GH H[SHUL-QFLDV H IRUWDC
GD DXWRQRPLD H GD JDUDQWLD GH GLUHLWRYV

5HDOL]DGR SHOD )6'RZQ D )%$6' H D ),$'2:1
H FRP R DSRLR GH SDUFHLURV H SDWURFLQDG
SDUD D TXDOLGDGH H DPSOD SDUWLFLSDO¥R (

&RQIJUHVVR IDYRUHFHX R SURWDJRQLVPR GDV
V QGURPH GH 'RZQ DPSOLDQGR HVSDORV GH |
SDUWLFLSDO¥R DWLYD $ PRELOL]DO©¥R GH IDP
FRPXQLGDGH FRQWULEXLX SDUD D VHQVLELOL
TXDQWR ¢ LPSRUW=oQFLD GD LQFOXV¥R GR UH
GD SURPRO¥R GD DXWRQRPLD
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Wi Te)f

vy (QFRQVR 1 DHLRQDO GD $ XVIRGHI HQVRUD GD ) HGHWDG(R
%4 DMBALD GDV$WRADS HVGH6 QGIRP HGH' RZQ ) %%6'

GDVSHWRDVRP VQGIRP HCGH' RZQ
QD SDUAASDSER HP VRGDV DV P HVDV GR &RQUIUIHWR

5RGDV GH &RQYHUD HP GXDVIUHOMY ' H

) DP WDSDWD) DP @V TXH SWRP RYHDP
HVSDERV GHWRFD HVEX\D H DFRBIP HQWR H

' HID(X)DDUSRUO IP  TXH YOWRX | RUBGFHU
YORX®V YDRU] DUH SHU-QADVH DP SIDUD YR]
GDVSHWRDVFRP VQGLRP HGH' RZQ

([ SHU=QAD ([ MRVDV GH SDWHV
DSUHVHQWRGDVQD O RWAD $TXLWAP -QFOX\AR



2 XWDV DO HV
H HYHQWRV

6HPDQD GD &ULDQ®©D O6HPDQD GH DWLYLGDGHV OV
DUW VWLFDV SDUD DV FULDQ®DV ORPHQWRYV GH D
YDORUL]DO¥R GD LQI=QFLD SRU PHLR GH EULQFDG

2ILFLQD GH &&RUSR H ORYLPHQWR HYV
DWLYLGDGHVY H[HUF FLRV PRWRUHV
H[SUHVV¥R FRUSRUDO TXH HVWLPXO
FRRUGHQDO©¥R HTXLO EULR DXWRQF
HP JUXSR 3URPRYH PHOKRULD QR FK
| VLFR RUJDQL]D©¥R PRWRUD DXWR
VRFLDO IRUWDOHFHQGR KDELOLGDG
TXDOLGDGH GH YLGD H DXWRQRPLD

$V YLVLWDV H[WHUQDV SURPRYLGDV SHOD )6'RZQ |
FXOWXUDLY H DUW VWLFDV SURSRUFLRQDUDP ¢V S
H[SHUL-QFLDV GH FRQYLY-QFLD DSUHQGL]DGR H |
(VWLPXODP D DXWRQRPLD D FRPXQLFDO¥R D VRFI
IRUWDOHFLPHQWR GD DXWRHVWLPD FRQWULEXLQ ¢
LQWHJUDO GRV SBHOWLEBLSIYRWBPSOLDP R DFHVVR
IRUWDOHFHP Y QFXORV VRFLDLV H SURPRYHP D SD
SHVVRDV HP GLIHUHQWHY HVSDO®RYV GD FRPXQLGDC

9LVLWDV HVFRODUHYV ¢ )6'RZQ SRU PHLR GR SURMHWR 7UDQVIF
&ULDQO®DV H $GROHVFHQWHY $WUDY«V GD $UWH SURPRYHP HJE
LQFOXV¥R H DSUHQGL]DGR FRP PHGLD®©¥R GH OHLWXUD RILFLQ
DWLYLGDGHYV TXH DSUR[LPDP FULDQ®DV H DGROHVFHQWHYV GR X
DUWHVY GRV OLYURV H GDV KLVWpULDYV

$ « XPD LQLFLDWLYD FLHQW ILFD QDF
SURGX©¥R GH FRQKHFLPHQWR VREUH D VD¥%»GH H R
SHVVRDV FRP V QGURBHGERIZRIQWHJIUD D UHGH FRK
SROR GH SHVTXLVD FRQWULEXLQGR QD PRELOL]DC
FROHWD GH GDGRV H DSUR[LPD©¥R FRP DV IDP OLI

$ DWXDO¥R GD )6'RZQ IRUWDOHFH D GLVVHPLQDOY¥

EDVHDGDV HP HYLG-QFLDV H DPSOLD R LPSDFWR V
SHVTXLVD
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$ )6'RZQ FRQWD FRP R DSRLR GH YROXQWE£ULRYV TXH IRUWDO
DPSOLDP VHX LPSDFWR VRFLDO

(P D )6'RZQ WHYH YROXQWEULRY DWLYRV DWXDQGR HI
DSRLR DGPLQLVWUDWLYR FRPXQLFDO¥R DSRLR QDV DO-HV «
GR %D]DU SURPRYHQGR Q¥R DSHQDV VXSRUWH RSHUDFLRQD
HQJDMDPHQWR FRPXQLWEULR H IRUWDOHFLPHQWR GD EFXOW)

(VVDV LQLFLDWLYDY DPSOLDP D YLVLELOLGDGH LQVWLWXFLF
VRFLDO H FRQVROLGDP XPD UHGH GH DSRLR FRPSURPHWLGD
GH GLUHLWRYV GDV SHVVRDV FRP GHILFL-QFLD

GRE@DJ 3DUMGD E

H HP WD -XED

FMQRQ))G.RZé?@R D)

2 RUJDQL]DGR PDMRULWDULDPHQWH SRU P¥HVY GH SHVVF

DWHQGLGDYV SHOD LQVWLWXLO¥R $0«P GD FRQWUILEXLO¥R Il
LQLFLDWLYD IRUWDOHFH R SURWDJRQLVPR GDV !DP OLDV H I
DSRLR GD )6'RZQ

'"HVWDFD VH DLQGD D DWXDO©¥R GH YROXQWEU!LRV QR FDGDV\
QRWDV ILVFDLV VHP &3) QR SURJUDPD GD 6HFUHWDULLD GD )L
(VWDGR GH 6¥R 3DXOR (P IRUDP UHJLVWUDGCGDV
DSUR[LPDGDPHQWH QRWDV ILVFDLYV



5 HGHV 6RHDLY
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( EQTREWGSQ FV LXXIW CGEQ TMEWGSQ FV FI Q | WeV TBNDS
| P REVEMEVE EW GEHE | B XEHSQ | VM@SWZI R.SWI Q TBPHE JYRHEGES WRH\GQ |
H HS[ RH CEQTREW

( ETSI NE
*HYGE*WSW LXXW [[[ RWEK\EQ GSQ T ) 5Q7Y; 9M - U

,) | TSMHS &QERL- 3 4 +YXY\NEHS8 | Q ( EQ TNREW
("3 (EQTMEW LXTW G-RCGEQ TREWGSQ FV SYGE S | WI GQEPHI TSWHS
EQERLE S JYXY\& HS X | Q (EQ THRREW

+ WE/ YRRE
[ S\REP( SW I8 5STYREV.Q TV W§

) MVB ( EQTIRI N8B LYW HEVBGEQ TR M5 GSQ FV JYRHEGES IRH\VSQ| HI HS[ R
\ ERE 1 WE WVARE EFI JE ES TYFRGS R W VEFEHS

( EVE( EQTIREW LXIW CEVECGEQ TRREWGSQ FV JYRHECES VIRH\GQ | HI
HS[ R V EEE J We NRRE EFI JE ES TYFRES

( EQ TREWGSQ FV LYW GEQ TMEWGSQ FV EK IRHE EK SE | E ZI ~ HEWJ WEW
NPREWGSRIVE YQ \BX M5 HEWJ WHMEH WI Q GEQ TRREW

(SW I8 ( YRNE*ZI RSW LXTW [ [ [ RWEKEQ GSQ T ) 1V QQ2H) $
MW"E 3UG 7\E*. 3; H

TEHSG' \EWA EQ TIREW LXIW F\EWREQ TRREWGSQ FV RSX@GHAW J WE NHRE HE
JYRHEGES VIRH\EQ | HI HS] R QEVE

"V AYEFEK LXTW FY QLSEFEV XFRBK WSXGSQ JYRHEGES WRH\EQ |
H HS[ RV EME J WELXQP



-
(E ::
*\ TSVM- S&X A HI &\

(SWMS5STYREV LXTW GSW BVEGGSQ FVIRIY A R®I RS EYA RE RGYWS

( EVE( EQTRREW LXTW CEVECEQ TMREWGSQ FV JYRHECGES IRH\GQ | HI
HS R Y EIE | \ TSWIGES TWQ E G5V WHI WWQ MREVE ZME

"VWAS(EFE¥ X LXIW FV ALSCEFEV XFFBK WSXGSQ JYRHECGES WWRH\SQ |
H HS RV EMELXQP

"BV EQ TRREW LXTW  FA\EVIREEQ TRREWGSQ FV RSAGAW | \ TSVIEES TWQ E HE
JYRHECES VIRH\EQI| HI HS[ R ZEW YRMSF\EWHI Q EWHI BEWEW

( SW I8 5STYEV.Q TV WS ( ETE ( EHI \RS (

( EQ TRREWGSQ FV LXTW GEQ TREWGSQ FV EK IRHE JYRHEGES WRH\SQ| HI HS[ R
T\BQSZI |\ TSWEES GSQ SF\EWHI M UYl REHSV WHE RWHYMES

8- QEW LXIW X.QEMGSQ FV GHEH W CGEQ TRREW JYRHECGES VIRH\GQ| HI HY R
MEYKY\E | \TSWZES H BEW | Q CGEQ TRREW

( SW I8 5STYEV

LXTW [ [ [ JEQ FSSOGSQ (5STYREVTSWWINTSWM( & ( & SV ( '&R
XEFER.SWHI W RZSRMSWTI FSWN UYI REHSVWHE JYRHE ( & ( & S

W( & RH

- S\E( EQTREW LXTW GEQ TEWGSQ FV EK IRHE |\ TSWIGES |\ TV WS WAEHNEEW
VYR TRYEWH X WEHWEWRS EX M HE JYRHEGES WRH\SQ| HI HS[ R HI
GEQ TIRREW

2MEHE/ERIE LXW [ [ [ QMEHENR FEGSQ [\ TV W& WNEHIGEW/
A P R\E TRXYNELXQP

72( ONKIRA LXTW WQG\KI RA GSQ FV [\ TV WS WANEHNGEWHI WECE
HMI WIEHI | TSXA RGE GRPME RE K B\ HE MWAS[ R 1 Q
EQTHMEW KSSKRP ZMRI X

("3 (EQTREW LXIW TSVERFRCGEQ THREWGSQ FV BEVWVEWHE WHS[ R
I\TSI Q XEFER.SWI Q RSZE QSWWE E TEWMHI X \CE
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) MVB ( EQTIRI N& LXTW HEMVBGEQ TIRI M5 GSQ FV JYRHEGES WRH\SQ| HI HS[ R
\ ERVE | ZI RS RRGYWZS GE]1 GSQ \L RS T\B\I® S HE

) MUB5() LXTW HMMBTCGHGSQ FV JYRHEGES IRH\SQ| HI HS[ R ERE | ZI RS
RGYWZS GE1 GSQ \L RS T\6\ ) S H¥

/ S\REPHS ' \EW LXTW I$\REFHSF\EWGSQ FV RSXGME JYRHEGES WRH\GQ | HI
HS[ R VI ERVE | ZI RS RGYWES GE1 GSQ \L R WE W\XE @E S ( SRK VWS
DEUYI \EI Q 3 SXGBW LXTW NEUYI \El Q RSXBEWGSQ FV RSXGHE JYRHEGES
VRH\GQ| HI HS[ R\ ERVE | ZI RS RGYWZS GE1 GSQ \L R WE W\>E DES
( SRKY W

/SWREPHS' IPQ LXTW MS\REFHSFI B Q GSQ FV RSYGM JYRHEGES VIRH\GQ |
H HS[ RV ERE | ZI RS RGYWES GE]1 GSQ \L R WE W\XE @€ S ( SRK VWS
, ENDEHE | QERE LYW KEM YEHEW Q EREGSQ FV RSX®ME JYRHEGES
VIRH\EQ| HI HS[ R\ ERVE | ZI RS RGYWES GE] GSQ \L R WE W\>E DES
( SRKV WS

5SVEP EFEHE 3 SXGEW LXTW TSUEPVEREHERSAGHE GSQ FV RSYGME JYRHEGES
VIRH\EQ| HI HS[ R\ ERVE | ZI RS RGYWES GE] GSQ \L R WE W\E DES
( SRKV W$

' \EQL%CEFEVY X LYW F\ GLSGEFEV XFFSK WSXGSQ JYRHEGES IRH\GQ |

H HS[ RV EMELXQP (S ( SRKV W$

( EVE ( EQ TIREW LXTW GEEGEQ TREWGSQ FV JYRHEGES WRH\SQ| Hi
HS[ R \I ERVEE | ZI RS RGYWZS GE1 GSQ L. QY S ( SRKY WS

- S\VE( EQTREW LXXIW LS\ECGEQ TRREWGSQ FV JYRHECGES IRH\GQ| HI HS[ R I EFME
| ZIl RS RGYWEZS | Q GEQ TNREW
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SSVEP BEVS LXIW TSVERFFEESGSQ V$QAHP GSRK VW$ X \REGBREP VEFV
VIRH\EQI HI HS[ RV YR HI P KEGSI WHI TEWWI Q GEQ THREWW

5SVEPRGYM LXTW TSVEMRGYMGSQ FV RHI\ TLT 2 TV VI RA
HE J HI \ECES IRH\EQ| HI HS[ R EZERE GSRKV W$ REQAREPI Q | R ZME E QI KE
\EHIS

MV § R LXIW ZMI \HS[ RGSQ FV Z TV VI R{ HE J HI \EGES IRH\SQ | HI
HS[ R EZEMA GSRKV W% REG8REPI Q | R ZME E Q| K EVEHIE

RAYWS | Q +SGS 5SHEWK
LXXIW STIRWSA] GSQ | TMEHI ) 5HQ LM9K Y2>/Z\> 3%
WE GG | HEEG I

S5SVEPRGYM LXTW TSVEMRGYMGSQ FV RHI\ TLT JYRHECGES
VIRH\EQ | HI HS R EERGE GEQTERLE HI HSEGES H M

21 KEVEHS: (& LXW [ [ [ QI KBEHSZCEGSQ FV RSAGH GEME KLM S
SWHI VEI8WI CGEQ RLSWTE\E TSPAGEWT YFREEWNRGYWIEWET SWGSRK VW$
A \REGSREP

21 KEVEHS: (& LXW [ [ [ QI KBEHSZGEGSQ FV RSAGH ER Q HE | VGSHE
SWHI VEISWHE RRGYVEES RS F\EVIR

SSVEPRGYM LXITW TSVEMRGYNMGSQ FV RHI\ TLT GSRK VW6
A \REGBREPVEFY VIRH\GQI HI HY RV YR TEAGNTERA W1 GSRVGIE
T\BEKSRMD S HEWTI WEEWGSQ HI JGVIRGE

M V) S R LXIW ZMI \HY RGSQ FV GSRKVY W% X \REQAGREPVEFVY VIRH\GQ | HI
HS RV YR TEAGNERA W1 GSRVEME T\EXEK MO S HEWTI WEEWGSQ
H IAVIRGH#

21 KEVEHS: (& LXIW QI KEEHSZGEGSQ FV RSXGH# GSRK VW$§

A \REGBREPVHFY VIRH\EQI HI HS RV YR TEAGNTERA W1 GSRVGIE
T\BEKSRMD S HEWTI WEEWGSQ HI JaVIRGE
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21 KEMEHS: (& LXIW QI KEVEHSZCEGSQ FV RSAGH# TV VI RX HE
J HI\EGES IRH\EQ| HI HS[ R EZER# GSRKV W% REQEREPI Q | R ZME E QI KE
\EH'S

- S\E( EQTREW LXTW LSVEGEQ TRREWGSQ FV I ZI RS HE MRH\EQI HI HY R
B2l W RE MGYVES | V YR GSRK VWIMEWI Q GEQ TRREW

71H ' \BVR MEHI .RGYWS
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SV I B\E CEQ TRREW LXXTW GEQ THREWN KSZFV RSAEEW GSRKY WG X \REGSREP
VEFY VIRH\SQI| HI HS[ R W\E | Q GEQ TRREWI RXI | H RSZI QF\&6

) MNTS5() LXIW HMVBTGHGSQ FV GSRKVY W6 MY \REQBREPVEFV VIRH\EQ | HI
HS[ RV YR TEVAGNTERA W1 GSRVEME T\EXEK SRMD S HEWTI WEEWGSQ
HI J@VIRGH

M V) S R LXIW ZMI \HY RGSQ FV GSRKV W% X \REQAREPVEFVY VIRH\GQ | HI
HS[ RV YR TEVAGNTERA W1 GSRVEME T\EXK SRMD S HEWTI WEEWGSQ
H IAVIRGH#

) M CEQTRRI M5 LXXITW HMAMBCEQ THRI M5 GSQ FV GSRK VWS X \REGBREPVGBF\
VIRH\EQI| HI HS[ RV YRI TEAGNIERA WI Q GEQ THREW

SSVEPFEVS LXTW TSVEFFEESGSQ VHQAHP GSRK VWS IRA \REQBREPVEFV
VIRH\EQI HI HS[ RV YR HI P KEGSI WHI TEWWI Q GEQ THREWW
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