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$JUDGHFLPHQWRYV

$TXL GHL[R PHXV VLQFHURV DJUDGHFI
PH DMXGDUDP H PH DSRLDUDP GH DDJXPD IR
FDPLQKDGD IEFLO PHVPR FRP D GLILEFXOGDC
LQVWDQWH Q¥R GHL[HL PH IUXVWURU IXL D\
DFDG-PLFD ILQDQFHLUD UHOLJLRVD H IDPLC
TXDQGR VH WHP SHVVRDV SDUD IDFLOLWDU +

4XHUR DJUDGHFHU PHX SDL *HQHYDOG!
GHVDPSDUDU TXH Q¥R PHGLX HVIRWORV SUL
KRMH DW« PHVPR ODUJDQGR VXD SWRILVV¥R
TXH QR PHLR GHVVD FDPLQKDGD FKHJRX
GHL[DQGR WXGR XP SRXFR PDLV OHYH OLQK
HVWHYH FRPLJR WRGRV HVVHV DQRV PH DMX
SULQFLSDOPHQWH FRP SDODYUDV GH DSRLR
VRX H R TXDQWR HX SRVVR ( SRU:%OWLPR
LPSRUWDQWH PXLWR SHOR FRQWUEULR PHX
TXH FKHJRX LQHVSHUDGDPHQWH QRV %OW
MRUQDGD PH PRVWUDQGR FRPR « OEQGR DPC

OHX FRUDO¥R HVWE FKHLR GHiDOHJULL
SOHQDPHQWH WUDQTXLOD SRLV WRGR EHP S
HVWE VHQGR FROKLGR
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SHVXPR

$ QRPHQFODWXUD ePRWHOf QR FRQWH]
HPSUHHQGLPHQWR GH KRVSHGDJHP iGH FXUW
JHUDOPHQWH DSUHVHQWDP SURSRVIWDV H W
HVW PXOR VH[XDO (VWHV  ORFPLV  SUF
SURGXWRV VHUYLORYV GH TXDOLGD&H H QR
REVHUYD VH TXH H[LVWHP GLYHUVDY IRUPDYV
VH[XDLV TXH SRGHP VHU DFHVVDGRV SRU H
I "VLFDV $FUHGLWD VH TXH LVVR SRGH VHU
IDWRUHV YLVXDLV GLPHQVLRQDPHQWR GR H
DPELHQWHV FRQH[¥R FRP D QDWXUH]D H
IRUQHFLPHQWR GH SULYDFLGDGH 3DUD GH\
DUTXLWHWYIQLFR GH XP PRWHO TXH SURYR
LQWHUILUD QDV HPR®-HV GR XVXEULR SUHF
SURFHVVR KLVWPULFR GRV PRW«L¥ H GDV
LGHQWLILFDU R S%EOLFR DOYR SDUD HVVD
REVHUYDQGR IDL[D HWEULD JRVWRMV H LGHQ\
RXWURV 2 WUDEDOKR IRL UHDOL}DGR D
H[SORUDWMULD XWLOL]DQGR GDGRV SULPf
OHYDQWDQGR H DQDOLVDQGR GH IIRUPD T
UHIHUHQWHY DR VHWRU PRWHOHEUR H V
GHVHQYROYLPHQWR GD SHVTXLVD IRL GLYLG!
WHHULFD DWUDY«V GH SHVTXLVDV ELEOLRJL
FDVRV YLUWXDLV H SUHVHQFLDLV: 'LDQWH
DQDOLVDGR « SHUFHSW YHO R SU& FRQFHL
VH[XDLV FRQWXGR GR RXWUR OD&GR D DG
QHFHVVLGDGH GH URPSHU HVVDV EDUUHLUD
TX¥R QDWXUDO « HVVD SUEWLFD SDUD D YLGI

SDODYUDVORKMDHYOH B3UEWLFDV 6H[XDL 6H[R 3|
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. QWURGX!¢R

$ QRPHQFODWXUD ePRWHOf WHP VIWRUQRR VRV GHYFARYRWWOWHUM SUDWLFDU DWREMGWEMR MHIXOLZH\WEY SHVIXLVD «
QDO©-HV 1R FRQWH[WR EUDVLOHLURUKPLGRRWIHID/ GRVXRQYROYLGRV RQGH RWWHUEBRR SRGHPRWHQWHUGOHY SUEWLFDV V
HPSUHHQGLPHQWR GH KRVSHGDJHP GH EQUBMI BWUGBQL®@F DR BRELHQWH IDPLOVYRBL FGD®HS U YIHGHDF HDSFOR/ SHREO:HPDV D
YDORU GHWHUPLQDGR SRU TXDQWLGDGH)FRQWRBDVRBRRBXWGRVVIFRUDGRUHV FRGF HEHU PHPVPRIRIHOMR DUTXLWHWSIQLFR C
DSHQDV XPD H FRPR PDLRU WHPSR GHR QRWREID GWHHPWWDRB VHPSUH QR PHVWPRWHROGWHDPWRXHRDOW HI@GBUCY QHFHVAVLGDGH\
SHUQRLWH OXLWRV GHVWHV ORFDLV DDSBHMUDNGP §FERRERDWDWHMHOLIDU | D QSNWMDYRDYR OQWDIGPD \¢ VHS QEW LWDBNJ VH[XBDLV SDUI
WHPEWLFDV YLQFXODGDV DR HVW PXOR S\RMVXDEL O-IRYHRYW GH ERUWMUUHERQFLD RX0BRMRHWRAMIMRY SRVWHULRUHV V¥R &

DQRV H DGXOWRV VHP UHVWULO¥RJGBQGGNGHWBEDWEDRVVFRY PRW«LV 2V REMHWLYRV HVSHF ILFRV V¥R LGHQ
XVXEULRV TXH XVXIUXHP GHVWH HVSDOR WRGRRPRRHA XD DQ WHIQ CRORWEIR PHUFDGBD IRD VHHWWOU WPRSRIOB®HLDRGH HGLILFD:®©¥R RE'
WHU PRPHQWRYV "QWLPRV FRP VHXV SDUMDRERIP ROU HE G\LY LGK H/RMHUDMH< JLDV S D UR VWHRNG HU VEXKQWHIGLGHR GH VIWRHUR  GHQW

$WXDOPHQWH RV PRW«LV Q¥R V¥RTRBIL\E XRPIVR GRDIDRBR VO K URUHN S UH F L VPRPQ WHHF LEHOWIRAD D FEDBD GR WHPD :PRWHO
GHVWLQDGRYV H[FOXVLYDPHQWH ¢V SUELZWXFBYWMHIXDLYXPQOWLVEDBE«FGH FOLHQWHYPSDRWU B HQ HFRDW LB WGELDO©-HV *RX SUR
FRPR XP HVSDOR GH OD]HU RQGH DV VREVWRDIDLY¥RH FRP MHLRY D RXWURV WRBREWIQERWVHGWIRWHQFALWH WHUPRGRJILDV F
ILQDOLGDGH SULQFLSDO GH WHU ERQV PRER QWRFN HHVAR BR YSHLREIOHPQ¥RBH SHYV TSUAMDL FIDAD VW [XDEM FWBYDEDOLDY HQWUH RXYV
QHFHVVDULDPHQWH DWUDY«V GR VH[R DWHOBEHWWDSRGHP LQIOXHQFLDU QDREHUKW R @aD S DT SIWNLYDFLGDGH
6HIJXQGR R FHQVR GR ,%*( UHDOL]DGR K® VDYQIH X )RRV DHMRW PXORV VHQVRULDLVY H HPREFLRQDLV SDUD
QR %UDVLO H[LVWLDP HP IXQFLRQDPHRRSRVEWYRDGBHXP DPELHQWH TXH LPSXOVLRQH VHQWLPHQWRV H
HVWDEHOHFLPHQWRY GH VHUYLORV GGHKRVISW B DGHWPHMRRWHKDHY QRV XVXEULRV"
SRXVDGDV GHQWUH RXWURV GRV TXDLV QRMRVPEBWUDQY GRoHVYD SHUIJXQWD D KLSUWHVH « TXH HVWHV ORFDLV
DVVLP HVWLPD VH TXH HVWHSUHFRFDPDPIHUHFHU SURGXWRY VHUYLORY GH TXDOLGDGH H QRYLGDGHYV
DSUR[LPDGDPHQWH HGLILFD©-HV QRS®NI WDQWR REVHUYD VH TXH H[LVWHP GLYHUVDV IRUPDV GH
'XUDQWH PXLWR WHPSR DV UHODHEVWVPXERADIH JBDWWBVDVH[XDLY IHWLFKHV SDUDILOLDV H SUD]JHUHV
PXOKHUHV HUDP FRQVLGHUDGDV SHGWRQWHMHWRXWDBMQDVXHSBWRIBHP VHU DFHVVDGRV SRU HPRO©-HV H
UHSURGX©¥R +RMH D DWLYLGDGH VHYYHIO/ DXEDEKRIXVIXPD\WROKIUWNDQWR R HVSDOR SUHFLVD SURPRYHU PHLRV
UHODFLRQDQGR R FRP D VD%GH H GLVERUGSDRGRFDPRVRNLROOWHGRR H LQWHUIHULU QDV HPR®-HV GR XVXE£ULR
TXH D VRFLHGDGH YLQKD H[SOLFLWDQGRUHGPWHVBLPED TXWRH®MDGH VHU REWLGR SRU PHLR GH IDWRUHYV
SDVVD D VHU FDUDFWHUL]DGD FRPR XPILYKPHVYVLGREBHQYVRRORHFWRH GR HVSDOR GLVSRVLO¥R GRYV
SVLEFROPJLFD D TXDO VRIUH LQWHUIHU-DFEDH@MWHMW DFERHIFRLARWHD QDWXUH]D H SULQFLSDOPHQWH GR
$WXDOPHQWH DLQGD H[LVWHP PXURDYHELRARWR HOH BREYBFRGDGH
DVVXQWR FRQVLGHUDQGR TXH JUDQGH SDUWW X®ID PVHREWHG RGHQMUFHINHQLPHQWR « XPD GDV LQG%VWULDV PDLV
Q¥R QDWXUDOL]D DV SUEWLFDV H UHO D&MHM WHYDNL G RURXNMCRD QBRQBR VLGR FODVVLILFDGR FRPR WHUFHLUR
DPELHQWHY FRP HVVH GHVWLQR FRPR VEKRIRW H: 6 BRBH FXIRMR Us SHYPIQFH QR %UDVLO QR DQR GH
GLVVR R QLFKR GH SHVVRDV TXH IUHTXHQW®SL2HVSDORYV PROWMWORLERVWH QLFKR RV PRW«LV VH
JUDQGH H K£ LQG FLRV TXH HVVHV LGHWEUQRVDFREPP MBPSPRQWHRWOWD UHQWDELOLGDGH H SRU LVVR GH
QHJDWLYRV V¥R FDGD YH] PHQRV FRPXQNOISYLQFILSNRPABWHD BRWUGDQFHLUR 5HVVDOWD VH DLQGD TXH HVWHV
RV MRYHQV HVWDEHOHFLPHQWRY DWHQGHP XPD GHPDQGD VRFLDO QDWXUDO ¢
3HUFHEH VH TXH FRQIRUWR H SWPIDWRALAD GRWERUSFWBHPDQRY XVXDOPHQWH SURSRUFLRQDQGR
PRWLYRV TXH OHYDP ¢ SURFXUD SRU PRPWIXVDUWHFR®RRD WEYH®YV GLVFUHWR H TXH HVWLPXOD DV SHVVRDV D
FRQWH[WRYV VD UHP GD URWLQD
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SHIHUHQFLDO 7H2ULER .

5HIJXODUPHQWH RV WHUPRV VH[XDOLGDGIHD FBLR UL DHIIDOFHG VEHY HXURSHLDV M£ 'GIDDFRNGHR FREPLRD WRRMRW DO R SUL
V¥R DSOLFDGRV FRPR SDODYUDV VLQYQLRBVFRRXRVXG R [LYWR: GRLMW IGH XADVDV G H GHIRWVDID/GRL @ ¥IRR VBXHG DHBIPP VXUJLX @D *U«FLD
GH VXDV UHDLV GHILQL®-HV 2 WHUPR EWHHRHQ@BBEDY SRUPXQWRY GXRV ORFDIDWQWHVGB D GLYB LFWDLW W¥H JQHNWH KDY LD EDOQH
XWLOL]DGR FRPR GHILQLO¥R GH DWLYLGDGHMURIXDY GER6WHP HVVDSXG 6,/9% TXH IRRPPRUDQGHV FRQVWUXWRUHV:GH HVWU
DSOLFDO¥R FRUUHVSRQGH ¢V LQGLYLGXBPSRBDRHWERURGHOILFBY TXH KRPHQV SBRSWFILODRWPFRMDVHIXDROFPY¥R GDV YLDJHQV S
GLIHUHQFLDP RV VH[RV IHPLQLQR H PDVFQ®R@RVUDID GWRV IR WKMUIPR H VH VDWLV IR A YHTKXOWRPB@WH SIRWADRPX QB AHMY 2ULRYV DE U
eVH[XDOLGDGHf WHP VH TXH HOH « eXPLQVWHWWXRLREQWL|DGRGERRVAHLR XUEDQR DW UDR/MR/ B$iY HL EXHEXQERLPBLAULRISRPDQR
KXPDQR GR FRPHOR DR ILP GD YLGD H FLYFXRGH /YR LGHQWLGDGH KRVSHGDJHP SDVVDUDP D VHU GHMWLQDGRYV
GH J-QHUR H SDSHO RULHQWD®O¥R VH[XDO1DMURIDGDR/ GHUD]HH DLR G QDJKMOLRERVR¥FRHUMEY TXH ORJR VH GHYLJQDUDP
LQWLPLGDGH H UHSURGX©¥Rf .58*HW DO XQGHUJURXQG FRPSRVWR SRU XP JUXSR 1®H, OBOVRBYUDHGRELRROWDVGRYV V«FXORV :9,
6HIJXLQGR SDUD D H[SUHVV¥R ePWLY¥RFPDD HF XW[KDO D RENWIBOEWWLFDYV GHQWBERWRYR UBRLVTRK LW DYVLBRXPDGDV VXUJLUDP
TXH HVWD « FDUDFWHUL]DGD SRU WRGDPDWHYU®DGH YIWHD RXIAHEQYWE GR TXH I IHBRDHWDW L\SXIW 6§ RUNOD EHIBW& BIDV DO
DVVRFLDGD D H[FLWDO¥R VH[XDO GH DRSPHBREBHQ®PDHSHV¥RD T X\NQ®DR GR SULQF SLRWONHWSDORWHODWD DLQGD TXH:R SULPH
FRPR H[HPSOR FDU FLDV PDVWXUEDO¥RFRAPHRXHOWMPHRHRWR @PSOLDQGR DV IRIFADWPGH H[GRHAVYVQFRFIBLBHGH 6DQ /XLV 2ELVS
DFHVVPULRY SHQHWUD®O¥R FRQYHUVDV PRP[SPUWDBHBWHRQ RL$DA P& GWHD & X (88 (VWD HGLILFDO¥R GHQRPLQDGD W0RWHO G
SRU PHLR GH WH[WRV £XGLRV H Y GHRV DVV(IPPIXQ®RRDGHMXD WHPRERO¥R MW UHDUTEX HW HAMMRX DBLUWHKQ@EW U HLRHHWPDR) H WDPE«P H
GH FRQWHY%GR HUPUWLFR 'HQWUR GDV DWRYVBDODP VD MBERQWWHR VMHPVKDYHU FREREBGBRHEHGSURPDVDQWBDGH2EVHUYDQGR DL
eSUEWLFDV VH[XDLVf TXH V¥R WLSRV GHWHPERIDWMHVREWPFROULERWDIVHWQY¥BHORY DSREGEOFRAUMHGHSD LGHRERIAMPLPRQRY (VWDGRV 80Q
QHFHVVDULDPHQWH P%WXRV RX FRQVHQUKDHUVL @RS HUFRG D O5HVVDOWDQGR TXH MXRHQGWR GB ROEGD TSFOQMWRLDYWDQGR YLDJIH:C

DSXG *,$0, &RPSOHPHQWDQGR D SUSWAWDFDH[XVB[XDR\DWRRL UHWRPDGD PDMHWU MRPKXPHRVHRPHRULEWGRV H[SORUDUEHVWUDGI
GH VDWLVID]HU LPSXOVRV VH[XDLYV VHMBRUWDQWBYVDGRBVYDYBORBMY H FRVWXPHV G2 WRBUHMHGIGH PH*\WR HUD GH JUDQGH OX]|
UHSURGXO¥R «SRFD QR HVWLOR 5HQDVFHQWLVWD: HVSDQKIH

/RIR. R WHUPR eUHODO¥R VH[XDOf « XPDXPDWLYDGDGGDOMRXBOV SHVVRIR¥RWRUVH[XBIOLEDEW SDYLPHQWRYV $SHVDU GH
HQYROYHQGR DR PHQRV GXDV SHVVRDV SRR DXBBO WADBHRI FBUHP R@BRRXGHYLGR DR NSUR [IPRHIDGADRP HRMW HUHY LYYW PHWURY iGH /RV $
PDLV SUEWLFDV VH[XDLV %$-26 HW DO SRUDRNE £4$MDV ILOPHY HUpPWLFRV H DFRQOGRGHVSGROSREDORRWEBMHWR GHPRUDYD
6HIJXLQGR SDUD RV HVSDORY YROWDGRYV (SWRERWE W VRM[WBHPYWQRD%VBNMNIO (VWDYPRGBD®OB/IEGL DPSOLILFDGD
R &uGLJR 3HQDO QR $UWLJR GHWHUPRQD QKW GHWBP R DFHVVR JHQHUWML]DGR & lUHEH GRW QW WDGHRW 8QLGRV BEQWUH
UHDOL]DU DWLYLGDGHV VH[XDLV HP S%EOKXHR R« HURWH VBRLYD QK RXHISRISX @D ULGD GHP SSRLNQ G DRRQGHR V RHROHBHDY ,QQV ORWHO H L
SUDWLFD GH DWR REVFHQR VHQGR DVVPBPJH@¥RHDWEBBWUSRVWVEIDOLWRX D FR GH[¥RHGRRVLE8WD BK®RNFDRUPWRY PRWHOHLURYV
GHWHUPLQDO¥R « XP DWHQWDGR DR SXGBHV BPELHQWHYV BH FIRQYHUVD YLUWXDLV$PEOPR HEDIWKD® -HYRRVH BH/PRSDP DFRPRGDO -HV
VXEVLGLRX R VXUJLPHQWR GH HVWDEHOHFLPHEWRYYPDVUID BURSDFLRH KRP HVVD WHPQRORVDY GRERIUMEAWHOLQLFLDOPHQWH FRQ
HVSDOR SULYDGR ¢ HYWD GHPDQGD QR SDDNWHVVDU HVWH WLSR GH FRQWHY%GR GH IRQHIPAL@VQHPADP OLDV HP I«ULDV :$/.(5%

1D *U«FLD GHVGH R SULQF SVYRGBD)EUPHIPE¥BR WHAIRIEBWYREWLFDV VH[XDLV H ORFDLVY SUDWLFDGRYV
SUEWLFDV VH[XDLV GH YLDMDQWHY HP OXJDUHYV Glg{yé/\{LaQDZGRV D HT\<M)HV ILQV T\YS T\zS T\[S T\WS

, QG FLRV TXH UHWUDWDP D VH[XDOLGDGH GRV JU V DQWLJRV R RV
DFHUYRVY HP HVEFEXOWXUDV YDVRV SLQWXUDV H PKVDLFRYV RQG V¥R
LOXVWUDGDYV LPDJHQV GH DWRV VH[XDLV KRPRVMH[XDOLVPR

JUXSDO H SURVWLWXWDV 6,/9%

*>, *B a *g*8*sa B T\XS T\YS TTX X
JRQWH DFHUYR GD DXWRUD
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$LQGD QHVWH SHU RGR KRXYH XP PRARHOMWFRGRHFRRLWDGHFRUUHU GRV DQRV TXHWVBHB FRFRHGBGH JHUDOPHQWH FD
GLVFXVV¥R FRQFHLWXDO GD GLIHUHQOBRREHSNGW HRRP LITRO/MMRINL LDV VREWEHHOVWLQD CeCRHW LHEERQRURV¥RPBRVYRSB¥WLFDV VH[XDLV
PRWHO H PRWRU KRWHO *HUDOPHQWH ®RNVHRYWDHHRYG KGRWVHY2GR VHWRU SVLFDQ£OLVH FRPR eSDUDILOLDf S5HWRPDQ
GH KRVSHGDJHP RV GLIHUHQFLDYDP SHOR (LD TXD TKHWHWWEKDD 63 HP SOSHQWFRBQWHDIGKR B BHWAMIPLQDGRY WLSRV GH !
DUTXLWHWYQLFD H SHOD ORFDOL]D®¥R GR AFRRAHDBHOMHFRFHRQRWRQGLIPWHQWRYV QRX I RAXH &/ B B\HEGD VHWYRHFRQVLGHUDGDV DQR
HGLILFD©-HV YHUWLFDLYV QRV FHQWURVIBEQFEIRKD®H R WGHP I BHRR AFIOPDGEIHW WL QD YPROR/UBI VO HHVDWD XEBIQW HLGR W SRRBLDOPHQWH
KRW«LV H DV HGLILFD®©-HV KRUL]JRQWDL@¥RY BBUPHYV OGCDY URZRIUIKDAR HGH KR\BSIHDGOLIADMWVY HO/H VU@WIDED FRQVWUDQJLPHQWR
QRV VXEY»UELRYV HUDP RV FKDPDGRV PRSHUKNDH) PRMLDU BRRR/[GWHBIBQGR DW« GH $ROHIFR DAN HFBR'H GGHDHFM RVGHDQWDVLDV H D(
WDUGH DV HGLILFD©-HV TXH FRQWLQKODPVIPPHY IGHD UKD UHVFWDGLGRY FRQWINVNWHR/ B RGHHAPS B STWKHHV HFQEDU ITUXVWUDO-HV |

XQLGDGHV KDELWDFLRQDLYVY SDVVDUDP BuVEHEGH LY GYY @ RPRVRRVEHOHFLPHQWR TRMWUWRH /RE(OQRV GH H

H DTXHOHV TXH SRVVX DP PHQRV GH TXDUHQDNOQGRQHEVYD HOHLRIRDPDEROLGD RFRUUH® XRUEUHNVFEPHNFRO QDD SDUDILOLD VH
FKDPDGRV GH PRWRU KRWHOV I$TEXVFD SHOBXMHBHUYLOR 35=<%</6., HWLPRORJLD eSDUDf GH SDUDOHOR H elLOL
&$59%/+2 1R %UDVLO HVVD QRYD PRGDOLGDGHURPR KRUYUPHEBHIHPH YRVOIMODEDGR SDUD WUDQ

2V PRW«LV DPHULFDQRV HUDP FKIDPBGRWLEBVOWRM RDLMQGURPRYHX JUDQGRINW PHGYVQWOD-W\Q IV HXWYUXWEHDRPLQDO¥R PXL
ORWRU +RW«LV QD TXDO WHYH RULJHPUDWIWDNWY QGB DM XCRE&¥ R RBRMV  (VWHV MBYVVOUFRP HB$WHVU2 JIDUDJIYVSDUDILOLDV 4)
SULPHLURV IRQHPDV GH ePRWRUf GH FDIWMIRNLDYBRY %»OWLDYPROWH GBVDO HP WRGIFRQW XELMUIGRD GRVTKBERWDPBIORS-D PODLRULD GDV
eKRWHOf Sbub GHVLIJIQDU HVWH WLGHRFR&DOHWDERWNRYVPNWOMWRRUUHGRU GZMRVHBYLBRSDWRROODRGIRDMVWEKHRBHFHVVLWDP

&$0326 HW DO R LQWXLWR GH SURSRUFLRQDU SULYDFBGDBRO MH P RYH PO WIRRQ WIPWRFRQGXWD VHI[:
1R %UDVLO H[LVWH XPD JUDQGH GESHWRLM®RVGH IRQFDRPQEDURY H FOLHQMW[HVYWOHENMRB/+RURWLVPR H REWHQO¥R GH SU!
HVWXGRV VREUH RV PRW«LV VDEH VH DSHQDV TXH LQLFLDOPHQWH REMHWR VLWXDO¥R H OXJDU GHQWUH RXWUI

HVYVHV HPSUHHQGLPHQWRY SRVVX DP D PHVPD ILQDOLGDGH TXH RV
DPHULFDQRV H HXURSHXV

4XDGUR3DUDILOLDV H VXDV GHILQLO®-HV SRU DJUXSDPHQWRY FODVVLILFDWpULRYV







JROWH DGDSWDGR GH /23(6

<« LPSRUWDQWH FRQKHFHU H GLIHUB®UR/BDWY R AMRUFP R BRI BXLDEE 07 SDUD R VHWRU PRWHOHLUR H FRQJ-QHUHYV
eSHUWXUED®-HV SDUDI OLFDVf QD TXDO R LQGLY GXR GHPRQVWUD
DOJXP WLSR GH WUDQVWRUQR TXH SURGX] DR VXMHLWR VRIULPHQWR
SHVVRDO VRFLDO DIHWLYR SURILVVLRQDO GHQWUH RXWURV QD TXDO
SUHFLVD VH IRUPXODU XPD GHPDQGD SVLFRWHUDS-XWLFD D VHU
WUDEDOKDGD 7TDPE«P « YLVWD FRPR XP FRPSRUWDPHQWR
YDULDGR GD VH[XDOLGDGH RX WUDQVWRUQR GH SUHIHU-QFLD VH[XDO
FDUDFWHUL]DGR FRPR REVHVVLYR LQFRQWUROE£YHO H LPSXOVLYR 8P
VXMHLWR TXH SRVVXL XPD R X YEULDV SDUDILOLDYV Q¥R
QHFHVVDULDPHQWH SRVVXL R WUDQVWRUQR SDUDI OLFR GD PHVPD
IRUPD TXH « SRVV YHO FRQWHU XPD Y“QLFD SDUDILOLD H SRVVXLU R
UHIHULGR WUDQVWRUQR 2 TXH GHYH VHU FRQVLGHUDGR SDUD
GHWHUPLQDU VH R LQGLY GXR WHP RX Q¥R eSHUWXUED®-HV
SDUDI OLFDVf « D H[LVW-QFLD GH FRQIOLWR TXH WDO DQVHLR SURYRFD
/23(6

5HWRPDQGR DV SDUDILOLDV « QRWEYHO TXH DOJXPDV LPSOLFDP
HP TXHVW-HV GH VD¥“%GH H KLJLHQH $VVLP XP PRWHO H[LJH PDLV
DWHQ©¥R ¢ OLPSH]D H GHVLQIHFO¥R YLVWR TXH « D SULQFLSDO
SUHRFXSDO¥R GD PDLRULD GRV KuVSHGHV 'HYLGR ¢ JUDQGH
TXDQWLGDGH GH SHVVRDV TXH SDVVDP DOL GLDULDPHQWH R
DPELHQWH H RV PRELOLE£ULRV ILQFDP SURS FLRV D JUDQGH
FRQFHQWUD®O®¥R GH GRHQO®DV H EDFW«ULDYV &%$,5(6
&ERQWXGR R 4XDGUR D VHJXLU DERUGD DOJXPDV OHLYV
PXQLFLSDLY GH &XLDEE 07 SDUD XVR H[FOXVLYR GR VHWRU
PRWHOHLUR H FRQJ-QHUHV JRQWH DGDSWDGR GH /HL 1] H /HL &RPSOHPHQWDU 1]







ODWHULDL



ODWHULDLV H OWRGRV

(VWH WUDEDOKR WHP QDWXUH]D HVSIQR UDRNV RELG HQWWD HWWIVOBRORY VH[XDHWP WINYW. WPW DR VHVRDIQ SRIWLPGY FRRY GH UHQRPH
DQDOLVDQGR GH IRUPD TXDOLWDWLYD VIK[HRVWKHYLHQHUH®WMHRWXR VVHBRTUXLWHWE UBURMGWRULDCHV PRWHOSUFRZHE + 9LWUXY L
PRWHOHLUR QHVWH V¥R XWLOL]DGRV GBGRY¥DSUGPILH R\G HQWHFX QREWURY 2V  BUHLQWWH RR/X VB BID W [ O MAHAR IBBDP VHDHFLRQD
(QW¥R R GHVHQYROYLPHQWR GHVWH WPWDDAEDWLKIR. \R FRRWIJA X XHDR) VR MRV W U D E D QKFOH Y HOHFWL B Q W H VY DNVHIIK\D\OH. GBB HDXWRUD
HWDSDV IXQGDPHQWDO¥R WHPULFD QDWNORRWVFGHFISHVSHEWDRFD VH[XDO GHRRHMRIEKYLGHY SDQRVR FHHR/FLPHQWR GR RE
ELEOLRJUEILFD WUDWDQGR GR WHPD QRHRBDRGWWDH PEMHVILYDR YV BH GLYXOJDO¥R $RHMWRIGRIGFHDF EWR $RRRHQFLBO IRUDP
WDPE«P DSUHVHQWDQGR TXHVW- -HV TXH SR SWRIFFCCPVY GXHI R Q PLDL G LW \I DO H L P«<WRGR ZDONWKURXJK QR TXDO KRXYHUDP
RX LQGLUHWD H HVWXGRV GH FDVR TXIRUWR \DHROHFRRI® GRN W WXORV GDPDQVBHOQBHLBDWL. BEIJRQDR/ GGRFDO DRRWDO-H
LPSODQWD®¥R GR SURMHWR H REUDV FRWHWODWID&RY SDUD OHLWXUD GRV UHVXPRWHQWMKHY AHQ WHABEQBR ARP[WHUQRVY $ HVFR

3DUD WDQWR DV FROHWDV GH GBIGRWHWWHYWGHRAH BHBTIXQV®DGH GD DXMRUSHCID WHOBDYs GRUD XH GLVSRQEELOLGDC
ELEOLRJUEILFD HP PHLR I"VLFR RFRUAHIX QSFRJ PIRPW R WR« GIHR HEAROKD 3D UD DBRWR LLIF D ERER WHH D OH.QIE®P QW R SU«YLR GD H
OLYURV GLVSRQ YHLV QD ELEOLRWHFD ®RLY52UD&OQB SOW SUORPH@®VHW UDE DO KR VSWNE R BLRBBWDSRYV EIVHH/QV 8§ D UB DIPFERPS O QKD P HQ\
SRVV YHLV DTXLVLO®-HV SHVVRDLV -£ WRDIV® QRRRO IGWDBRWF G YGRWXHDWFULWRY SRUFRGWRBP IR GDGBRYIHFRYIRUPDO© -HV SULPEN
HVWH GHX VH DWUDY«V GH SODWDIRUPDM BRR@V *IREH @ H UMD G QMLFIRV DGRV GH P DEHIXNLL T DD LDMWDUMDLYYY GRV HVWXGRV GH FD\
,%*( %LEOLRWHFD 2QOLQH GR ,)52 6&,(/2 *RRHMDSDUWHKIXLQWH IRL D GRV H VSN HW/RIQ FELHD IADVIRUG A DRWRRDD GDV H RUJDQL]D
SHULUGLFRV &$3(6 H UHSRVLWRULRV GH UVWILY® UV IS&BIEHY F DOV WP ERYV VHU ¥RQ D HBIO UDRBHRYWSD LRI G QR Q GHHM IGBIVEULWR R
RXWURV DUTXLWHWXUD GR WHUUHQR H GR MRGOWHRWRLHKQWDQRR ARBRPDLV UHJLVWURYV
2V WHUPRV GH EXVFD IRUDP PRWHIGIUBGFDRY® GBUDUVH[RWHWXUD PRWHOWXUDLUBRDRRVE HFR DWHH D G\R DPHIVHMRER O Y L P H Q
SUEWLFD VH[XDO DWLYLGDGH VH[XDO WH[BWXB X DIRUGPGHR QLIVMHWLGDFRHGLILFDO H$ HLH PRIV « LFRYIWXD RVG BWLQFLESDLY WH
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SDHVXOWDGF



SHVXOWDGRV H 'LVEXVV HV

(VWXGR GH FDVR YLUWXDO ORWH O IXBL RPWHRGFRY FRUMRSH O TRNTKYH SHRWHORGDV YLDV

N\ e N\
'DQGR LQ FLR DRV UHVXOWDGRV H VEXVV-HV GD SHVTXLVD .OR"VHO $GYHQWXUH
WHPRV FRPR HVWXGR GH FDVR YLUWXDO MRLV HPSUHHQGLPHQWRYV GR :
ORWHO 9LQWDJHESULYH LQ
VHWRU PRWHOHLUR R ORWHO $GYHQWXUH H R ORWHO 9LQWDJH 'ULYH :
LQ DPERV HVWY¥R DORFDGRV ODGR |[D ODGR VH WRUQDQGR Sy 5DGLDO /HVWEH
FROFRUUHQWHV XP GR RXWUR :
2V PRW«LV SRVVXHP FRQFHLWRV H WHPEWLFDV GLIHUHQWHYV ‘R 5XD -RDTXLP 0D LAUD
ORWHO $GYHQWXUH « XP HPSUHHQGLPHQWR SURMHWDGR SDUD :
XVXEULRV GH DOWR SDGU¥R H TXH GHVHMDP XVXIUXLU GH HVSDORV TXH $FHVVR :
UHOHPEUHP D QDWXUH]D -£ R ORWHO 9LQWDJH 'ULYH LQ :
SURSRUFLRQD HVSDORV FRP FDUDFWHU VWLFDV GH G«FDGDV SDVVDGDV $FHVVR :

H FRQWD FRP D SRVVLELOLGDGH GH| VX WHV PDLV DFHVV YHLV :
ILODQFHLUDPHOWH '"HPDLV UXDV GR/HQWRUQR
$PERV HVW¥R ORFDOL]DGRV QD =RQD /HVWH GH 6¥R 3DXOR QR :

GLVWULWR GH 9LOD ODWLOGH TXH « FRPSRVWD SRU XPD |RQD PLVWD 3RQWRV GH TQLEXV

XVR FRPHUFLDO H UHVLGHQFLDO 2 DFHVVR GRV HVWDEHOHELPHQWRV VH ) { J:

GE£ SHOD 5XD -RDTXLP O0DUUD SUW[LPR'BXHDPSPVYWAF FGEH DOWRH 0DSV .

IOX[R D $YHQLGD 5DGLDO /HVWH RX $YHOLGD YRYER éﬁi’dﬁ%%‘ﬂa JLIXUD SRVVXE RRBRWBOKI@WDJIH "ULYH LQ »LJIXUD
HVWD TXH FUX]D JUDQGH SDUWH D FDsEWHEHAWKUER FRQYHQFLRQDO HVWD DRWH GHPHDD LHOWRHYWER GRWRUGR PHVP

1R VLWH RILFLDO GR ORWHO $GYHERWWIHMID WRUQR VRl GE¥WDTXH QR HRWIRRIMQEWRYG S RKFW L ARMHIQBLIRQDLY  HP Vo

TXH e> @ 6XD ORFDOL]DO¥R IRL SHQVBEBLWMRRRCEWEIY FBPRBWHISHUSF DO -HY JXLWDUUD H XP FDSY GH FDUUR DQWILJR
JDUDQWLU GLVFULO©¥R H VHJIJXUDQ®D H DWRXpMOIOFK DR BRH e £¢ O WXUHY R JLIXUD)DFKDGD ORWHO 9LQWDJH "ULYH LQ
H YLVLELOLGDGH f &RQVLGHUDQGR R WDPDQKR GH 6¥R 3DXOR D UXD
GH DFHVVR DRV PRW«LV SRGH VHU FRQVLGHUDGD GH EDL[R IOX[R
FRQWXGR « SRVV YHO LGHQWLILFDU SRQWRY GH YQLEXV SUU[LPRV DRV
HVWDEHOHFLPHQWRY )LJXUD RFRUUHQGR XPD JUDQGH
FROQFHQWUD®¥R GH SHGHVWUHY QR HQWRUQR FRQWUDGL]J]HQGR D LGHLD
GH SULYDFLGDGH DRV XVXEULRYV

$QDOLVDQGR DV YLDV SULQFLSDLVY GRV HVWDEHOHFLPHQWRV «
SUHYLV YHO D IDFLOLGDGH TXH R FOLHQWH SRVVXL HP HQWUDU QRV
PRW«LV VHP VHU QRWDGR VDLQGR SHOD $YHQLGD 5DGLDO /HVWH HP
ODUDQMD H DFHVVDQGR D SLVWD Y%QLFD HP URVD TXH LQWHUOLJDGD
FRP D 5XD -RDTXLP ODUUD HP D]XO &RQWXGR QR PRPHQWR
GD VD GD R XVXE£ULR Q¥R WHP RXWUD DOWHUQDWLYD D Q¥R VHU D 5XD
-RDTXLP ODUUD HP D]XO 3RLV « LPSRVVLELOLWDGR R DFHVVR
HP URVD GH TXHP YHP GR VHQWLGR RHVWH SDUD D $YHQLGD
5DGLDO /HVWH HP ODUDQMD )LIJXUD )RQWH *XLD GH PRW«LV JRQWH *XLD GH PRW«LYV




2 LQWHULRU TXH G£ DFHVVR ¢V JDUDJHQR/L SDJQAYOWLDG®R TOH R/'X PARMW«LVY DERUGDGRYV SRVVXHP P«"WRGRV GLIHUHQWHYV
GR ORWHO $GYHQWXUH GLVS‘-H GH JUDQIEHY FRQ@YWUB VAVRIQ WD WBR BXDWRVHPEWLFDY GH DSDUWDPHQWRYV 6X WH 5DSHO H D 6>
FODUR H EULOKRVR H R WHWR HVFXURNHPEWLBDYVLDGRUMQWMYPXODWPDY GLVWULEX GDV HP GXDV FDWHJRULDV 6X WH 9LC
URFKDV DO«P GR XVR DPSOR GH LOXMPRMOIMRUDIF RQERPSDIKIHWLYR GH FDGD VX WH GHQWUR GR VHX GHVWLQDGR PRWHO

SURSRUFLRQD DOWR UHTXLQWH SDUD R 44¥YWPEHRkRSSFUFRHY RowbdXddDvx WHYV GR ORWH®D$SGYHQWXUH H GR ORWHO 9LQWDJH 'U

YLIXUD,QWHULRU ORWHO $GYHQWXUH

JRQWH *XLD GH PRW«LYV

'LIHUHQWH GH VHX FRQFRUUHQWH R ORWHO 9LQWDJH 'ULYH LQ
Q¥R SRVVXL WHWR DSHQDV WROGRV SDUD D SURWHO¥R GDV HQWUDGDV
GDV VX WHV H JDUDJHQV SULYDWLYDV SURSRUFLRQDQGR GH XPD OLQGD
YLVWD SDUD R F«X GH 6¥R 3DXOR 6XDV SDUHGHV V¥R UHYHVWLGDV GH
WLMROLQKRY D YLVWD H R FK¥R SDJLQDGR GH SLVR LQWHUWUDYDGR
DVVHPHOKDQGR VH D XPD YLOD DQWLJD )LJXUD

JLIXUD,QWHULRU 9LQWDJH '"ULYH LQ

JRQWH DGDSWDGR GH ORWHO $GYHQWXUH H ORWHO 9LQWDJH 'ULYH LQ
&RPR GHPRQVWUDGR QD 2#OWLPD FROXQD GR 4XDGUR £ FLPD R TXH VH GLIHU
VHUYLOR TXH FDGD VX WH SURSRUFLRQD FRQVHTXHQWHPHQWH DOWHUDQGR R \

GLVSRQLELOL]DGRV SRU FDGD PRWHO YDULDP GH DFRUGR FRP FDGD WHPE£WLFD GH V
JRQWH *XLD GH PRW«LYV




AXDGURBHUYLORY GDV VX WHY ORWHO $GYHQWXWKDGUR6HUYLORY GDV VX WHV ORWHO 9LQWDJH 'ULYH LQ

JRQWH DGDSWDGR GH ORWHO $GYHQWXUH H 0RWH®WH QMWEDIFHW DGRHGIHQORWHO $GYHQWXUH H ORWHO 9LQWDJH '"ULYH LQ

/\l



3DUWLQGR SDUD XPD DQ£OLVH DUTXLWHW RRIPFDO FFHDQ LR ODRBIK QRDLXDGUR  DAH @B WS- HRWU BX'E WV BIRWWHHA SURYRFDGDV RSL
GH FDGD WHPEWLFD G£ VH LQ FLR ¢V V&G WHIYWEKR 10 R & HIGI BEQ FLOWXWH DSHQDVVRER®MR HYLDBTXHWWWWQIKBYV SDUD FDGD FDW
HVWH TXH WUD] HP VHX QRPH XP WHUWPRHMPHR @IOXDWHRTKGHPHQWRY GLIHUHQWHWVSAXDWHVI¥QSROGR/ PDWD GH JUDQGH D
WUDGX]LGR SDUD R SRUWXJX-V VLJQLSHBGN kHY8QRWXUDKRBDUD D DSRLRVY GH HVFDODGD VREUH DX[OLR GH FRLU
DSURSULDO¥R GR YRFE£EXOR GHVFULWR R HVENEHWOBBRIGRH QWRPDURKW GDV 6X @ VSEESNHF DM IXKWXDLVbIH HD GLVSRVLO¥R G
GXDV VX WHV WHPEWLFDV QRPHDGDV FRRPR BQSHOH)GBOWHJIJGITXBDJILQDO¥R ERJIXUNRODD\FRPRQVDEDAMWHY OXYDV H FRO
V¥R UHIHU-QFLDV ¢ GXDV PRGDOLGDGHWRHRANSRYWHD DXHW RIQYRRY W GH HVWXB DS FBPBQFXB QGR PAPHLBBHQWBOHRX EDODQOR
DYHQWXUD H DGUHQDOLQD GH HVFDODGD GHYLGR D WH[WXUD GH BRWH D WDRESP UWIBWLVD KRRUBRUDFWHU VWLF
2 5DSHO « XP HVSRUWH SUDWLFDGAR FRPXRDAV R BHSERULMMHLWMR GXSOR TXHVWRESHRUHERRHDQ W R/ HIP X QWP IGWH FRP FROHU
HTXLSDPHQWRYV TXH DX[LOLDP QD GHVPIPGHD LGHX GH BIHICP SR QH Q¥FY® SDUD R HVSIP@IRFLRQDGR « SUDWLFDGR D SDUWLU GH F
OLYUHV 2 5DIWLQJ « XPD PRGDOLGDGH SUDWEFDQDORRP @ER MMV 6XHWHY 5DIWLBQOWDQMMRD R SbFRH G VO WH TXH VLPXOD R
XP ERWH LQIOEYHO FRQWURODGR SRU VIHHPRWYRDH TXDOXEMR FHUBYRFDGD « D RRQGDPEQRDUVWOHRP £XQGER BERRSRVWD
FRUUHGHLUDVY GH XP ULR (&2 %5%$6,/ PDU GHYLGR DR SLVR UHSURGX]LU HOHPH®WRW H GPR\YWQIDIGRW UG X]LX WRGRV RV
&RQVLGHUDQGR TXH RV QRPHV FR @RFHI®IQRRYV BUIJDIVWHURBKDV GBWL[HY GMGWUHR RBWIHRNMHAQWH SGHIBX WH 5DSHO TXH
VX WHV SRVVXDP FDUDFWHU VWLFDV PROKPQQB®Y¥BRE-YHED PT XV SRIDWEVHQWH SDURSRQOMRSDUN P XQUBGBR¥R GD VDXQD VS

GH DYHQWXUD D H[SHFWDWLYD DR XVXIRGKDVGEHHXRI XD/SDOR FRPR H MDUGLP GH LQYHUQR Q¥R Vpu SRU FRQWF
HVVH VHULD GH VHQWLU VHQVDO®-HV SDUH&RQGWWXGRRMR/ SHDWHBEDBUHW DERUGDNGW LR VD W WDPEHKEWBWRSRVLWDOPHQW
PRGDOLGDGH SDUD VXVWHQWDU XPD WHPEWLFD FRPSBVVDV PDVHRWBO¥RWGHDXPWEBRELHQWH PDL

LQGLYLGXDLV FRPR GR 5DSHO H GR 5DIWQU®¥¥R3DXWPD MWW PODED GH UDSHO

)LIXUD 6X WH 5DSHO _ YDULD®-HV GH SLVR bD PILRO OYORX BWHH5®EW L QJ YDULD®-HV GH LOX

JRQWH *XLD GH PRW«LV




6HIXLQGR SDUD R HVWXGR GH FDWR @GR ARWGEIK ¥ IHUWDORVURYHUHFLGRYV FRPR2IRK¥RH(Q)[I§LRZQDI:‘JH%IPQRULYDWLYE) « HP Sl
LQ « QHFHVVEULR DERUGDU D UHOHYeQ&#XDCGEMRQRPHEFRWIBRWRDVXHR WHYV 9LQSMIUHD 'BUNYWD QW SHMPDLY SLVRV V¥R GH UL

PRWHO DGTXLUH DSDUWDPHQWRY LQVSLUDGRYV HP GLYHWBWRHWRQWEHIMHKR PRIR\SEBEURRPRHP &H XP WD
2 WHUPR €e9LQWDJHf UHIHUH VH D GG HMHOQXRNYV GLFPH\D VHSBV.WDREDY W U D ]HSDERH GHAS DRV SPHQADBDBVHFRP GLY.HUVDV F
H D SDODYUD e'ULYH LQf UHIHUH VH ®RXPDWHPWRBDEHONFLPHQWR UHYHVWLPHQWRY GHSHQGHQGR GD: WHPEWL

FRPHUFLDO RX VHUYL®R HP TXH RV LQGLY @XWUPPRXRHGRHEPSDHWDPHQWR GDRIBXTWFHY 2L QRUDWR GRWHDSDUWDPHOWRYV «
DWHQGLGRV VHP VDLU GR VHX DXWRPWHODWLY¥ PRAYEH 3 SHTXHQR FRPR VROK®SRQIGH OHMSDRORPLIRAO¥R IRFDO2QRV SRQ

/IRIJR XP PRWHO 'ULYH LQ RIHUHPF H MOHPEAFU XP B VODIORL]DO¥R GH GRLV QPODHIRU B HVWHT XM« URRPR «<SRQGH[HPSOR QD
HVWDFLRQDPHQWR SDUD TXH VHXV FHYMHQWRFD G UJDWEDT PHPDWXDWP SULYDWLLYQVHEURED B EVMHIWHKIUDR TXW UDHILQH FDGD WH
UHOD® -HV VH[XDLV GHQWUR GR VHX SRWSPLRD DX RIFMWMHELRRRPEOWR GRV FDYWRKWDRFRUDE XPOVWHORPBERGHFRUDOYR LQV
IRUPD TXH R XWLOL]JHP FRPR HVW PXOR HQWUH JDUDJHP H PH]DQLQR 3RLV KE£VXBHWHRKEPVRE DV fHUGHIDVRUDY ODUY:HO H '&

1R ORWHO 9LQWDJH 'ULYH LQ DO«PQ®RW QMHBXUVRWGEHRXFXDO YH EFXORV QFBJFRNSDFRMRYV GIWHOHDWHSYD UPHUVRQDJIHQV
GULYH LQ FRQYHQFLRQDO R DXWRPUYH®MADEPDH[SBYWR GRIQWWRP@PHO ODUDYLOKD 6XSHU +RPHP +RPHP $UDQKD
SUPSULD VX WH IDJHQGR SDUWH GR FHQEULR2 DFHVVR ¢ VX WH « SHOR PH]DQLQAF OXMLY¥«W GHFKRD BWFOIGMWpPULDV: LOXVWU

([LVWHP GXDV FDWHJRULDV GH V) RWHA/O QRD HWWDEMO BEVBSRYWR D DSUR[LPDGDFRHIQWHFRUPRYGRRPILUMR 3 % H YEQWDJIH
HVWDV GLVSRQLELOL]DP GLIHUHQWHY WHFEBDIGD V Q H WID VHNVIRYR B BRX WDV D FDBR WH WHIOBIWH VYRIXUD GXFKEX TXH:ID] KRPF
9LQWDJH 'ULYH HQFRQWUD VH RV W H PDWV«P 6XAWHY SHHAWKIR \Q REWHMWR (VWH VHJXRBIRR QAWHOL SRMV XG KK PUR PDIEWRGRV: DQRV
*UHDVH 6X WH ODULO\Q 6X WH (OYLVYHG&R WIHXHABOWOBW VHIXWDQO®D SRVVUIELWDWHDGR K \QEW LFODHGNWDLBHIHDY GR FI
FDWHJRULD 6X WHV 9LQWDJH &OXE GLWBRKRHR WXUWHRDYVHYMIDWY LKGUR WHP VHIERPR GHRFRURW IGRY 8 HDBH TEXHY GR:FLQHPD
6X WH 1RYD ,RUTXH $ FDWHJRULD 6X WX{PV FDQWRD DH) WULLIRH HSRWH/ XPLXGD VXD FR 6 X R RODAH. @\ HPEW UPD GR bFc « :GHGLFDCG
XP FXVWR LQIHULRU DV 6X WHV 9LQWDJ® RIDXEDBHYW®RR DR WDPDQKR IDPRVD GRV DQRV H 0DULO\Q 0BQURH

)LIXUDD 6X WH +HUpLV _ E 6X WH *UHDVH _ F 6X WH ODULO\Q

JRQWH ORWHO 9LQWDJH '"ULYH LQ




$ 6X WH (OYLV )LJIXUD _ bDc OWRIVESPUBHGCGWHIRYIFPOQRWRY WH %HDWOHV _

6X WH %HDWOHV )LIXUD _ bEc GL GH XPD GHFRUDO®¥R
LQVSLUDGD QD EDQGD PXVLFDO GRV DQR 7KH %HDWOHV $PERV
V¥R UHIHU-QFLDV GR 5RFN LQ 5ROO H WUD] HVVD DSDU-QFLD DRV
DSDUWDPHQWRYV

-£ QD FDWHJRULD GDV 6X WHV 9LQWDJH &OXE WHPRV DV
WHPEWLFDV TXH UHPHWHP DR OX[R $PERV RV DSDUWDPHQWRYV
GHVWD FDWHJRULD TXH V¥R GRLV GLVS-HP GH JUDQGHV DPELHQWHV H
FRP GLYHUVRV PRELOLE£ULRYV

$V 6X WHV 9LQWDJIH &OXE SRVVXHP Q YHLVY GH SDYLPHQWRYV
GLIHUHQWHY 2 W«UUHR GRV DSDUWDPHQWRV FRQWD FRP JDUDJHP
SULYDWLYD SDUD GRLV FDUURV £UHD JRXUPHW )LJXUD _ bFc H
EDQKHLUR DFRPRGDQGR HP VHX DPELHQWH PHVD SDUD UHIHLO¥R
VRIE EDQFDGD SDUD SUHSDUR SLD FKXUUDVTXHLUD H XPD
SHTXHQD FRSD FRP IULJREDU

3RU XPD HVFDGD PHWE£OLFD W-P VH DFHVVR DR VHIXQGR Q YHO
GR DSDUWDPHQWR D DSUR[LPDGDPHQWH PHWUR GR SLVR
DFDEDGR RQGH HQFRQWUD VH GR ODGR GLUHLWR XPD SLVFLQD
WULDQJXODU FRP FDVFDWD )LJXUD _ bGc HVWD SRVVXL XP YLGUR
TXH SHUPLWH D YLVXDOL]DO¥R GH TXHP WE HP VHX LQWHULRU SHOR
W«UUHR 2 HVSDOR « FREHUWR SRU HVWUXWXUD PHWEOLFD
UHPRY YHO SRVVLELOLWDQGR DR XVX£ULR D HQWUDGD GH VRO H
YHQWLODO¥R QDWXUDO

3RU RXWUD HVFDGD GH FRQFUHWR ¢ HVTXHUGD W-P VH DFHVVR
DR ““OWLPR Q YHO GR DSDUWDPHQWR D DSUR[LPDGDPHQWH GRLV
PHWURYVY GR W«UUHR RQGH ORFDOL]D VH D VX WH TXH GLVS:H GH XPD
EDUUD GH SROH GDQFH ORJR QD HQWUDGD DO«P GH WHOHYLV¥R FDPD
GXFKD H ODYDWpMULR

7TRGR R FK¥R GRV DSDUWDPHQWRY GDV 6X WHV 9LQWDJH &OXE
« GH SLVR FHU=ePLFR SUHWR H EUDQFR QD SDGURQDJHP GH XP
WDEXOHLUR GH [DGUH] DVVLP FRPR GD RXWUD FDWHJRULD GH VX WHYV
$V SDUHGHV GR SULPHLUR H GR VHIJXQGR Q YHO V¥R UHYHVWLGRV GH
WLMROLQKRY LQWHUWUDYDGRYV QD FRU EUDQFD H R IRUUR « SDUFLDOPHQWH
SUHWR SURYRFDQGR D VHQVD©¥R GH XP HVSDOR PDLV DOWR $ VX WH
SRVVXL VXD GHFRUD®©¥R GH DFRUGR FRP D WHPEWLFD GH FDGD
DSDUWDPHQWR FRQWXGR DPERV SRVVXHP XPD SDUHGH WRGD GH
YLGUR TXH GE£ YLVLELOLGDGH DR W«UUHR H GLVS-HP GH HVSHOKR QR

WHWR JRQWH ORWHO 9LQWDJH '"ULYH LQ

HVWDGXQLGHQVH (OYLV 3UHVOH\ VXFH\‘ GRV DQRYV H ( D

F VEDWD GD £UHD JRXUPHW G 3LVFLQD FRP FD



'"HQWUR GHVWD OX[XRVD FDWHJRULD GHADWWWRMEFR WsTPUDH XP 6KRRSEDUDWLYR HQWUHUPY WX DMHMIERYXH R SRUW¥R IRL
/IDV 9HJDV )LJXUD _ bDc HVWD TXH GHVWIHEG O AP GGWRVDA@OERD FODUR TXHSRVIRWROGREDQW®DE 'SbYVid LS;)JRSRUELRQDU G
LQVSLUDGD QD FLGDGH HVWDGXQLGHMRVVXKLVPDODHRDVGIXPHDUWBWGH GH VX WiFRRWWHOGRKRD YO QARHHW LIQEFDOSRLOMW UBY «V GDV
FLGDGHV PDLV WXU VWLFDV GR PXQGRGHWWR®QWHHBH M QG\DU X/ TW HP DV FRUUHVSI@QGRQWML\}’D¢DH(\)0\¥/\RLU)L\]VD(@J¥JQFCIHLL\@D@}EZ.VVR
SRVV YHO LGHQWLILFDU LPDJHQV GH MRIBRLY¥RPRWRUWBRVGIIEGRYLWDP R SHUQRLWHFORFPFREPER &GHH KERWDY © ¥R GER HPSUH
ILFKDV IDJHQGR UHIHU-QFLD DR MRJR G LFRROPLDLY O R BRI BYWHRWBUDO R O0RWHR[LIFODGCGHPWOWH FRQWKRVRDV 25 HVWDFL
QRWDV GH GuODUHV YLVWR TXH D FLGPEH QKEXHWR/ XBRQ IGHIHOGSRORYV FRP FOUIGESWRY RY B UHFD®RY FRPPRDJIDV SDL!D DSUR]JI

JUDQGHV FDVVLQRYV FRUWHVLD RV XVX£ULRV TXH DGTXLUHKHRWRIWRRXWHS LIBQKDRLPDI «SDUD D GLVFUL®
3RU ILP DLQGD GHQWUR GD FDWHROUEBD @D¥ 6X D/OHP R@ Q W D DWW & DW R QHQKXP RXWUR HVWDEHOHFLPHQWREORFDO F
)LIXUD _ bEc WHPRV D 6X WH 1RYD ,RUTSRAERXHRY PRWSLVDSRVVXHP GLYHUVEGWVGH HPWUIDREW L BD ¢ D"G’FW_[Q\LVWUDE©¥R SHU|

HP XP GRV JUDQGHV FHQWURYV GH 1HZ RRUSURVYRFOPUWHKEGWDEGDHY GLYHUVLILFD/GERED VB WRBUQFOQGRRD WUPPHKXYLD\GR =:£UHDV H
VX WH « SRVV YHO REVHUYDU R FHQEUISD G RL @BGHR WY DEPBY GRIVPH/GHY TXHBHYRRMHWYRLBRVGPGHRVVER WHUUHQR VHQG
SDUHGHV FRPR VH HVWLYHVVH REVHUYDRQGWLGAMD GRWPOUBPRQKHFHU R GH TXH K£ GADHER R VHORYVHY DD 6IHP®D ¥ HOWW H V
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JLIXUD D 6X-WH /DV 9HJDV _E 6X-WH 1RYD .R (VWXGR GH FDVR SUHVHQPRYIOP 'AAPOHP &0 X EPFE82'E ©U3QFk

2XWUR HPSUHHQGLPHQWR HV GDGR FRQWXGR
SUHVHQFLDOPHQWH IRL R )LUH &OXE ﬁQJ HVWH ORFDOL]DGR QR

‘ PXQLF SLR GH &XLDEE 07 QR EDLUU 6KDQJUL O£ ]JRQD
UHVLGHQFLDO XUEDQD 2 HVWDEHOHFLPHQWR DWHQGH ¢V QHFHVVLG
HVSDFLDLV SDUD SUE£WLFDV VH[XDLV OLEHUDLVY H VH HQFRQWUD HP XPD
UHVLG-QFLD DGDSWDGD SDUD FDVD QRWXUQD

<

'H DFRUGR FRP 6LJ &XLDEE D HGLILFDO®©¥R SRVVXL

Pt GH £UHD FRQVWUX GD H HVWEf£ LQVHULGD GHQWUR GH ORWHYV
XQLILFDGRVY TXH VRPDGRYV FRUUHVSRQGHP D Pt
3RU«P FRQVLGHUDQGR LPDJHQV GH VDW«OLWH HVWLPD VH TXH D £UHD
FRQVWUX GD VHMD GH DSUR[LPDGDPHQWH Pt 2EVHUYD VH
DLQGD TXH D PHVPD Q¥R FRPSRUWD DSHQDV R HVWDEHOHFLPHQWR
GH OD]JHU PDV WDPE«P XPD UHVLG-QFL HVWLQDQGR DSHQDV

@ GR SU«GLR SDUD XVR FRPHUFLDO w
&RPR « SRVV YHO REVHUYDU QD )LJXUD _ bDc R

HPSUHHQGLPHQWR SRVVXL WU-V DFHVVRV HP WU-V GLIHUHQWHV UXDV
VHQGR HODV 65XD 7DLO=QGLD 5XD -DYD H 5XD &LQFR DPEDV FRP
EDL[R WUEIHJR DXWRPRELO VWLFRYV

$ HQWUDGD SULQFLSDO GR HVWDEHOHFLPHQWR )LJXUD _ bEc
VH GE£ SRU XP SRUW¥R LPSODQWDGR QD 5XD &LQFR GHVWDFDGR SRU
GXDV JUDQGHV SDOPHLUDV ORFDOL]DGDV GHQWUR GD HGLILFDO¥R
VRPHQWH HVWH « XWLOL]DGR SRU FOLHQWHV 2 PXUR DOWR H H[WHQVR

YJRQWH ORWHO 9LQWDJH 'ULYH LQ FREUH WRGR R HVWDEHOHFLPHQWR WRRENHQ 6 Rp &b SWKBIORJ c W RRR DEHP tHQ Wid
SULYDWLYR




2 DFHVVR ¢ UHFHS©¥R GR HPSUHHWQEAQWBBR W® RFRUYR@RDGHPDFRQWXGR XIPIh FEKOWGHD ®D ORGP R ¥R K3 DUDO¥R GH GULC

HIWHQVD FDOODGD $R ODGR GLUHLWRXHHPQWRQ @VIDMDHS KO B GERMHDO ODYDGD HP XP WDQTXH QR H[WHULRU GD F
JRXUPHW FRP PHVDV FDGHLUDV FKXUUDVTXHISWIXPBVDGIH VERQWIHRGHY GR HVWDWHQE IPRHHQWRR SRR VXXHPSUR[LPDGDPHQWH
SLVFLQD DGHVLYRV EUDQFRV GH VLOKXHWDV IHFARQGRDYD T XXUBGE $HUBUHRFWDWLW TXH SHVVRDV

$ UHFHSO©¥R GR )LUH &OXE 6ZLQJ &XRWERUVWDNIRO SKRXFIRAMDO XWLOL]DVVH/IS[XDLYXRX WHR PXKHOKBRNMXFFPARQEULRY H RE
PRELOLEULRY VHQGR HVWHV XP EDOREMHWRERPNYHHEXDVDQWH RREP EDQKHLURYV V¥RR AHERDCRR VEBYR HVWY¥R DORFDGDV
EHELGDV H JXDUGD YROXPHV $SpuVvV R SWHDRPWUWYWRHGWRVFBHHORLHRY GH FRUHV HXWHWRXU MV WO WHHDGDYULYDWLYRY H FROHW
HVWHV UHFHEHP XPD SXOVHLUD GH LGHQWLBLFAFDYROWLFREDPR GOREDDPELHQWHVS NXFRE PREUDYRMLRW DHQGR HVWHYV DSHQD
FRQVXPR 2 VDO¥R GD &DVD GH 6ZLQJ &RFRESRMMMERU SREVHBWYLGR ¢V DWLYHGDEHD 1YYURKDY R DRBELHONMEH YDULDQGR H(
GH HVWDU )LJXUD _ bDc FRP PHVDVSH HBIGHL GHIVWHMR AU DBWXHMY EDL[D SDUB\VDOIEDWREDY ERBQIRDWHRVWKWERVFKEXIHY V¥R GI
XP SDOFR UHWDQJXODU FRP DSUR[LPDGDRIBDQRNH XWXELEWHRWWHWDHDEHUWXUDV S UHYVSRUNWDU QR DARFH F RQ¥FH YWR DO¥R GH SHVF
GXDV EDUUDV GH 3ROH 'DQFH )LJXUD V X blEFeL HQ WSIVUSHDWKD DHF HBRWLODO©¥R GR HMKRDORY MUYWW 8 DAWX [B\H SHRRSIRIUWIR HMY XH « GH I£
'- H KE DLQGD XP PLQL SDOFR FLUFXODDOKP CUHYWHHBRYEODGBVWBAUD VHIXUDREDLEBLIR&YPR DOWD GXUDELOLGDGH H UHVI
FRP FHUFD GH FP GH UDLR H WDPE«P FRP (XPODWHPUUADUSBRYMVSHOKRYV GLVSRYWRYY GHRIW W\RGRIOVEPYD VERWSDMUDIXVDGDV D
GDQOD )LJIJXUD _ bFc V¥R VHIJPHQWDGRV SDUD HP FDVR GH OIRFHEHO ¥RRY 6 RIVWHIUWDVIHIPUDQOD DR XVXE£UL
'H IRUPD SUHWHQFLRVD WRGRVWRNR AP BEIH GWRIBR RDHVBWIOD KR 7DPE«P V¥R SPRMNWHGHGRYD B RVRVXPRADYVX " WHV FRQYHQFLF
QRWXUQD V¥R HVFXURV R SLVR DV BDUHGKH DRORRUQR BLRYRVWD QD DOWRWPNVORFR@FRN WR BWDW RF BHWIWIDQDGR D H[LE
PRELOLE£ULRV V¥R SDUFLDOPHQWH SUHSMMRUD BYL®ORLOROWHR VORGHOREMHWRY HSGH WHNYBWWHVLR SR VIYLELOWWEORG ERU RXWUD
SUDWLFDPHQWH LQH[LVWHQWH FRPSUHHKGEHNDDSREPHWEBRU OaPSDGDV YLGUR WHPSHUDGR WUDQVSDUHQWH SHUPI
FRORULGDV H DOJXPDV ILWDV GH /(' SDUD TXR ERDWKGREUVR\DEFHOHFLPHQWR FRQW«/D|IUBHPHYHFRR\BEUEVYBRV H

J)LIXUD D 6DO¥R _ E 3DOFR UHWDQJXODU _ F 3DOFERHFRDERHILDW HGuUWXPDWR FRP FDPD H SXIH

JROQWH DFHUYR GD DXWRUD




2 HVSDOR )LUH &OXE 6ZLQJEWIPPEKMY GLVEWWEIR B®DFDV GH DYLVR KBHQWUYR GH WRGRPWRY BEOH HVWE HOHYDGR ¢ DSUR
PHQRVY FRQYHQFLRQDLY )LJXUBX JD bP@BWRIPRGR OV TXH RV FOLHQWIBD\G QW R S\RERDRV VIRHEW HRDN GED QLVR DFDEDG.PQERGIHRPSRU
IHLWDV GH IHUUR PXLWD GDQ@GTHHVSXWWBRANL ED WBDVRD ER TXHEUD &RQVUBGKGHOERVNVRH HSHODY XPD HVFDGD PHWE&ENFFD FRP
FRQYHQFLRQDO GH %'60 %YRQGDJHR 'LVIELLHgBLGH JREWPDGEDULDPHQWH QMNHUHADGIH RWHUD MHGRILFOMER « UHYR\ODIOGR GHHIUD
6XEPLVV¥R 6DGLVPR H ODVRTXLVPAROH ROEHRYWVDIGH YVHRYUDQOD GHVVUWEBRBW®ERY SR WD TOPHUHWYWMRWLPHQWR [me\p:m OLVR
)LIXUD _ bE H Fc FRP HVWWIYAHVXMWLEP FGHWYIRR G HHIRIPDF HOWUD© ¥R GH SHWREYXWW WX EEGXERARR W HLRUWP DHUHP HVFRUU\/HBDE:IDED GLI
GH PDGHLULWH RQGH RV SUDWWRDWWNYGDY¥RFIRVVXHPERRQGEDV SRU FXEDVWIHQGRER B S\RY ol FSRP\RALHE QR HVSDOR FHX(HQWI SDU]
DSHQDV WRTXH | VLFR DRV pUEKRRVHRWELGD GHRW XR XE[WLLRY QDV PHVPDV OR SDOFR 6XD YDQWDJHP « D $[DJDWI;L\F\N(BDGH

XPD IHQGD IRUUDGD WDPE«P GH FRXULQR IHQKXP TXDUWR RX VX WRVGHMﬁWQEI’B(MOh]BP%FLHYQWMLSUHFLVD GH FRQVW:DQWH K L.
2 PDGHLULWH XWLOL]DGR QBV«FREEQHD BHXVBRRRPXFP FRPR FKLFRW(EIHQWEJUHDGRU GLVVLSD©¥\R (E)HO(E'RBIIQ]@DDV |

0') HHWUHPDPHQWH ILQR IDFLOLWHQIGRDRXKW IRM RRURI¥RFD ¢ GLVSRVGOSH CGFH\F Q D
PDVFXOLQR GH WDPDQKR UHGXRPGRD DRUIXOWHIQWOLFFDELQHY HQLFR SURGXWR ?’3;/ g\ﬁﬂz\}, EFF% '%BRWEDDV\LQ:I”?W%GEQSERPSLFGR
IDFLOLGDGH &RQWXGR SRU VHUHXP RDWBEHDE FIGHILW R GR R SUHVHUYDWLYR% Q ub . L
PRPHQWRY GH PDLRU H[FLWDO¥R R HOHPH@WRHUWDO X HE BHFRUDOY¥R « EHP VL sthPDG ﬁ'QsV\ﬁvvxiHVVRDV HﬁDH$NVRLQD
FRQVWDQWHPHQWH SHORV XVXEULRV SUDWLFDPHQWH QDGD GH DFHVVRPRRV *dRE @R »Fjj%P F
7RGRV RV EDQKHLURV GLVISRWXEDVERYWDODWHVWBENWHY RX IRUUR IGGHHBPOADL AX®R <1 R H Sh Mo D LQVX'\”Q""QFFREBWFHT)

HPEXWLGDV QDV EDQFDGDV H ER[UBULY DWRNRI\8DUBHRWRDOKDY RX SDSH®WLGHV RWHM D HYPRREGLHHFVEGHQRWUR GR F\RWE B EYHHOOH F L
QRWHULR D SUHRFXSDO¥R QD H[RVFYXONR EDHMKRH\ERTXMH FIOQ¥RHEUR H EDQKHLUD LGHQWLILFDU QHQKXP KLGUDQWMHLM[MWLQWRI
TXLQDV $V EDQFDGDV HVW¥R HRDFDWFRD GRV QR$ AXMHMVIRE GBILGDGH G K IDVRHAD O« «H 3 U B wii¥ HGWMULRQWOL]DO¥R RX DV‘D<FLPD-I:FRFR’ VD G
EDQKHLUR )LJXUD _ bGc H RFMRBRDOQLWAOWQWWIDEHDGRVGHVQ YHLW RGRMW HXXERYWPVG ERMWPRMN §§ &RQVLGHUDRNGFE DI XH R\
UHYHVWLPHQWR SDUD R ER[ SRWVXYHPXVURBVLRRUWGDYGRROHDGODV FRP GLIRBFG REBHG GIH FORHRP BAYRY RFDP D VHQVDOYH! GH SHLU

_ bHc DVVLP HYLWDGR OHDM\GHQDENMQHKHPLERVRWGEH EDQFDGDV H\DWIGIRR XID® WKIDUWLVQM R S RVWIE EQUWQFLD GHVARXD STCLRAHDQ W
8PD GDV VX WHV FROHWLYDV FRQW«PR&' XPWDLOEPIKKRLPRELOWE£ULR WHIDFGIBXAL OY BEMH B WIHW ID\R S V& BDV TXH DOL IUHTXH-QWDP
KLGURPDVVDJHP LOXPLQDGD SDUDGRSULPEWDUGBWVBR&MBDMD WDO UHDOL]DU XP JLUR GH |
LQGLY GXRYV

)LIXUD D -DXOD RX JDLROD _ EHF &DELQHV *ORU\%ROMFRP GR%OGDV ERD HQPGEDVY[DGD

JROWH DFHUYR GD DXWRUD




'"HYLGR D LQ%“PHUDYV SDUDILOLDV H[LVWHQWHYV

HVSHF ILFRV IHWLFKHYV
4XDGUR3DUDILOLDV H VXDV VROX©-HV DUTXLWHWIQLFDYV

JRQWH DFHUYR GD DXWRUD

IRL GHVHQYROYLGR R 4XDGUR

HVWH FRP VROX©-HV DUTXLWHWIIQLFDYV
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(VWXGRV 3UHOLPLEQDBDUHV

&RQWH[WXDOL]D!¢R GD F (VWXGRg R RDEHU WYHOQR

3DUD D UHDOL]D®¥R GH XP SURMHWR D2 "KHWHNWIR HAVRV & FHDOXKPDOL]DGR QR EDLUUR 3RUWR VHX DFHVVR VH GEESRU GX
PRWHO GH JUDQGH SRUWH IRL HVFRORLGDGDH RXIDDHHQRGHIMMEH ILFD SDUD D $YHQLGD ODQXHO -RV« GH $UUXGLQ H D IDF
FDSLWDO GR (VWDGR GR ODWR *URVVR FLGDGH GH &XLDE£ H 9£U]J]HD JUDQGH GLYLGLGDV DSHQDV SHOR ULR &XLDEE: TXH SD

6HIXQGR R ,%*( &XLDEE£ IRL IXQBDDBD QRRVQR BR ORFDO H[DWR GD LPSODQWDO®¥R GR SURMHWR
PDV Vu VH WRUQRX FDSLWDO GR HVWDGR GR ODWR *URVVR HP
2 FHQVR GR ,%*( GH UHJLVWUD ) XPUPRIREROPIBPYREH LPSODQWDO¥R GR SURMHWR

PLO KDELWDQWHY QR PXQLF SLR A
&XLDEE£ « XPD FLGDGH PXLWR FRQKHFLGD SHOD JUDQGH N

TXDQWLGDGH GH SRQWRV WXU VWLFRV HVWHV TXH DWUDHP WXULVWDV GH
JUDQGH SDUWH GR %UDVLO

2 3BRUWDO 7XULVPR PHQFLRQD TXH RV SRQWRV IRUWHYV
GR PXQLF SLR V¥R RV FRP«UFLRV H DV LQG¥%VWULDYV UHSUHVHQWDGD
SHOD DJURLQG%VWULD ORJR SRVVXLQGR ERD LQIUDHVWUXWXUD 1R
FHQVR GH IRL UHJLVWUDGR TXH D P«GLD VDODULDO GRYV
WUDEDOKDGRUHV « GH VDOELULRV P QLPRV ,%*(
&RQVLGHUD VH TXH R QYHO GH LQIUDHVWUXWXUD H HFRQRPLD ORFDO GD
FLGDGH LQIOXHQFLRX QD LPSODQWD®¥R GHVVH HPSUHHQGLPHQWR

J)LIXUD &LGDGH GH &XLDE£ 07
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3buD D HVFROKD GR WHUUHQR
SDUWLFXODULGDGHY VREUH VXD ORFDc .o, ..
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ORELOLGIRGHOBED

'<-rR HP FRQWD TX

QD

PXLWDV SHVVRDV TXH XWLOL]DP RV HVWDEQd\MﬁQPJ#@\BRHVﬁMP@kﬁ_RJRULFD QD
VHQWHP D QHFHVVLGDGH GH GLVFULO¥RXLIER R FOWRURRBRWVRUHRIRGH HVW
SUHFLVD GD H[LVW-QFLD GH FRP«UFLR&RROHKDRHPDYYOVHOMMH UAR ¥R GLYLGL

I[JUHTXHQWDGRYV SHORV PHVPRYV
1D )LJIJXUD

OLJXHO 6XWLO HVVD TXH LQWHUOLJD D FLGDGH GH &XLDEE£ H 9£ubﬁ
« SRVV'YHO LGHQWLIEVFP@®HH[LVW-QFLD GH DOJXQV

FRP«UFLRV TXH IDFLOPHQWH SRGHULDP VHU&RYBGCHRN WRIPRDX P &P LP]MH GDV YLDV

FDVR DOJX«P VHMD YLVWR SHOR HQ

WRUB¥ BRHERLGRY HP TXH HQYROYHP R WH
JR SRVVXHP JUDQGH IOX[R GH DXW

OR
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HPSUHHQGLPHQWR PRWHOHLUR SURSRYV
DFHVVD R PRWHO SRLV GLILFLOPHQWH
WUDIHJDP SHOD DYHQLGD

J)LIXUD +LHUDUTXLD GDV YLDV

N

>

C;A‘L?VD GH GRLV EDLUURV GH
l\? FDOLIDGR H R EDLUUR ,QS
GRV DSHQDV SHOD $YHQLGD\2\O
D

DEDL[R )LJXUD DPE&BV
JUHQR V¥R YLDV HVWUXWXUDLV
RPUYHLY GH SHTXHQR ¢

LDV GH DOWR WUE£EIHJR SDUD R
WR « D GHVFULO©¥R sfwo TXHP
VHUE QRWDGR SHORV GHPDLV TXH

“

Qo

GH 6RQR

/IHILVOD,| " HV GH 2FXSD|¢R

3DUD GDU LQ FLR DR SURMHWR GR
IRL VH QHFHVVE£ULR XPD DQE£OLVH GDV
XVR H RFXSDO©¥R GR VROR H FuGLJR GH

@ oLDV HVWUXWXUDLV

1P B U IR Coh el hE T O ke x o

9LD 9LPYLRRO

SOMR/U D V
E£

OHLV PXOLFLSDLV V QGR HODV

JREWPVDGDSWDGR GH *RRJOH 0DSV

JRL LGHQWLILFDGR TXH R WHUUHQR) DRYHLHER WD 6 RFHNVEHEHREMOL]DGR

HP XPD =RQD GH ,QWHUHVVH +LVWpUL
XVR PLVWR $ DOWXUD GD HGLILFDO¥R
GD PHVPD ORJR FRQVLGHUDQGR TXH
DOWXUD WRWDO GH PHWURYV ILFD
IURQWDO GH QR P QLPR PHWURYV H I
P QLPR PHWURYVY G6HJXQGR RV QG
PXQLF SLR GH &XLDEf£ GHYH VH DSURY

@ 7HUUHQR

3RVWR GH FRPEXVW &R@VWUXWRUD GH

(PSUHVD GH OXEUL

YXQLODULD H SE@W XVbFLQD PHFeQLFD

$XWR SHODV qmm® %DU

&HQWUR DXWRREEMSL BRVRFLDO¥R GRV V
$WDFDGR GH FHIUWOHBIDYHLUR GH PXGDYV,

/IRMD GH FROFKghHV, 'RFDO¥R GH fQLEX

'LVWULEXLGRUD GH 'LVWULEXLGRUD GH
VXSOHPHQWD®¥R H
PDWHULDLY KRVSLWDODUHYV

LrpoWHUUHQR SRVVLELOLWDQGR HQW¥R

(VWXGR GR (QWRUQR

$Suv DQDOLVDU R HQWRUQR GR
LGHQWLILFDGR TXH D PDLRULD GDV F
XSHURRPMHARMLDLY HVVDV FRQWHQGR XPD DU
DOWXUD GR JDEDULWR GH QR PEJL
DUUHGRUHV « SRVV YHO LGHQWLILFDU

HVW

«

FR ORJR SUHGRPLQOD VH R
LQIOXHQFLD QRV DIDVWDPHQWR
D IRL FRQFHGLGR XPD
GHILQLGR XP DLDVWDPHQWR
DIDVWDPHQWR OD
LFHV XUEDQ VWLFR%

HLWDU QR PE[LPR SR4o
GH £UHD SHUPHEYHO

&y

N

WHUUHQR SURSRO‘V)WR IRL
RQVWUXO®-HV H[LV OQWHV V¥R
TXLWHWXUD PDLV RR&EHUQD $

P R SDYLPHQWRYV $§—A£/

SRXFD DUERUL]DO©¥R HT@HWR HP

V

3DUD PHOKRU HQWHQGLPHQWR IR

JRQWH DGDSWDGR GR *RRJOH 0ODSV

VN\OIBRHWHQWRUQR GR WHUUHQR VHOH

YD]LRV XUEDQRV H £UHDV UHVLGHQFL
I SLVFRERPVSRVWD SRU SHTXHQR H P«GLR SRUWH

DLV 7RGD DUERRLIBE¥R < vinior

a /' H R
UDP UHD%L]DGDé/N\IRE)QJHXPDV.(;N\NLQH
FLRQDGR _)LJXUD 2

PDSD DR ODGR )LJXUD PRVWUD R OR

OOV 5 H EIDSWD XAP BH *RRJOH 0DSV
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&OLPD
$ FLGDGH GH &XLDEE£ « XPD FLGD

JLIXUD (VTXHPD GH FRQGLFLRQDQWHKV O @DRIAWL VFRWODU D

GH HIWUHPDPHQWH TXHQWH

FRPSDUDGD D RXWUDV FLGDGHV GR HVWDGR GR ODWR *URVVR LVVR

GHYLGR D VXD SUR[LPLGDGH FRP D O

LQKDGR (FXDGRU TXH

LQIOXHQFLD GLUHWDPHQWH QD TXDQWLGDGH GH UDGLD©¥R VRODU VREUH

D PHVPD 1¥R Vp LVVR PDV WDPE«P

GHYLGR DR USSLGR

FUHVFLPHQWR XUEDQR KDYHQGR PDLV FRQFHQWUD®O¥R GH

HGLILFD©-HV H SDYLPHQWDO¥R

2 FOLPD GH &XLDEf£ YDULD HQWUH HVWDO¥R VHFD_H HVWDO¥R

Y““PLGD $ HVWDO¥R VHFD RFRUUH HQWU
GLDV V¥R TXHQWHV -£ D HVWDO¥R YPL
DEULO TXDQGR RFRUUHP DV FKXYDV H
YaPLGR

6RO

H PDLR H VHWHPEUR RQGH RV
GD RFRUUH HQWUH RXWXEUR GH
R DU ILFD XP SRXFR PDLV

JRQWH DFHUYR GD DXWRUD JRQWH 62/ $5

| 6MQXUD (VWXGR GD WUDMHWuULD VRODU

N

JRQWH DFHUYR GD DXWRUD

4XDGUR4XDGUR GH LQFLG-QFLD VRODU DQXDO QDV IDFHV GD HGLILFDO¥R

2 FRQIRUWR W«UPLFR GH XPD HGLILFDO¥R « GH H[WUHPD

LPSRUWGEQFLD SULQFLSDOPHQWH HP

DPELHQWHY GH ORQJD

SHUPDQ-QFLD ( SDUD GDU LQ FLR DR SURMHWR IRL QHFHVVE£ULR XP
HVWXGR GH LQFLG-QFLD VRODU QR WHUUHQR HVFROKLGR SDUD LVVR IRL

XWLOLBPRGW Z2JH$5 HVWH TXH JHURX XP

D FDUWD VRODU

UHIHUHQWH D FLGDGH GH &XLDEE 07 TXH ILFD ¢ XPD ODWLWXGH GH

| 6XO )LIXUD
2 TXDGUR GH LQFLG-QFLD VRODU

DR ODGR 4XDGUR PRVWUD

TXDLV IDFHV GD HGLILFDO©¥R SURSRVW DylShH ¥ HIRWR FPbRWRLQVRODO¥R

HP GLIHUHQWHY «SRFDV GR DQR

JLIXUD 'LUHO©¥R GR YHQWR HP &XLDEE

$V FRUHV XWLOL]DGDV SDUD LG
IRUPD GH HVWXGR GD WUDMHWMUL
FRUUHVSRQGHP FRP DV PHVPDV FRUHYV

9HQWRYV

3DUD PHOKRU HODERUD®O¥R SURI
HVWXGDU D GLUHO¥R GR YHQWR QD FLG
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&RQVLGHU



&RQVLGHUD! H\

$ SURSRVWD DSUHVHQWDGD DERUGD XI
LQRYDGRU FRPR D LQWHJUD®¥R GH HOHP
FRQYHQFLRQDLV DV FDVDV GH VZLQJH D DEF
7DPE«P IRUDP DSUHVHQWDGDV :TXHVW:-I
UHODFLRQDGDV ¢V SUEWLFDV VH[XBLV TX
PRWHOHLURV H ¢V DWLWXGHV VRFLDLV HP UH

$SuV RV HVWXGRV UHIHUHQWH £ SHVTX
LQYROX©¥R GD DFHLWDO¥R TXDQWR :DV SUE\
DWXDOPHQWH FDUUHJD HVWLJPDV H WDEXV
DFHVVLELOLGDGH GH GLIHUHQWHV 1RUPDV
$SHVDU GLVVR DFUHGLWD VH TXH iR QLFK
IUHTXHQWDP HVVHV HVSDORV PRWHOHLU
GHVPLVWLILFDQGR HVVHV LGHEULRYV =

$SUV UHDOL]DO¥R GDV SHVTXLMUDV IRL
GLIHUHQ®D GRV WHUPRV VH[R VH[XDOLGDG
FRPSUHHQGHU R LPSDFWR VLJQLILFODWLYR T:
IRUPD LQFRUUHWD 7DPE«P « FRPSUHHQV Y}
HQWUH SDUDILOLDV H WUDQVWRUQRV SDUD
H[WUHPDPHQWH %WLO SHOD FRPSOH[LGDGH
VXFLQWD R TXH DV GLIHUHQFLDP «iR FRQW
UHVSHLWR DRV OLPLWHV «WLFRV H GHJDLV
VHU VHJXUDV H FRQVHQVXDLV TXDQGR RFRU
DFHLWEYHLY H FRP R FRQVHQWLPHQWR LQ
SDUWHV HQYROYLGDV $V QRUPDY VRFL
GHVHPSHQKDP XP SDSHO QD SHUFHS®¥R GH
FRQVLGHUDGR DFHLWEYHO SRGH YDULDU HP
ORQJR GR WHPSR <« IXQGDPHQWDO :DGRWD!
VHQV YHO TXH Q¥R SDWRORJL]H DXWRPDWLF
SDUDILOLDV -

3RU ILP RV HVWXGRV GH FDVR: WDQWF
YLUWXDO IRUDP GH JUDQGH LQIOXHQFLD QI
SRVVLELOLWDQGR XPD YHUV¥R PHOKRUDGI
HQWHQGHQGR FRPR RV DVSHFWRV: GD DU
LQIOXHQFLDU QD VHJIXUDQOD QD SULYDFLC
HVW PXORV VHQVRULDLVY H HPRFLRQDLV SEC
HVSDORYV DFHVV YHLV LPSXOVLRQDQGR VHQV
GH DPELHQWHY TXH DWHQGHP D GLYHUVLGD

HVW PXORV GRV XVXEULRYV
)
S 1)



%$55(72 [/ OLNMLQ ' =R HQWUH SDUDILOLD H WUD&S/, %R U QM BE BRRPIBOHLFRFWDU Q{ GHLVGH -XO0KB*GH * 'DKOEHUJ / / OHUF\ - $ =ZL $ % /R]D

ORQRJUDILDV %UDVLO (VFROD 'LVSRQ YHO WREUH R FUGLJR GH REUDV GR PXQLF SLR GH &XEBED W& XL BEEX GG HDIOL WRELDHD Q1L RID& B L0X GIGLDAGED 6D ¥
KWWSV PRQRJUDILDV EUDVLOHVFROD XRO FRPOKQLF\LISTRDBHLRXEDEWLQFDRLMORQ N HO HP 206 *HQHEUD >6 O @ 'LVSRQ YHO HP
SDUDILOLD H WUDQVWRUQRYV SDUDILOLFRV KWP! KWANWS/R 2ZZ VPDEWY FXLDED PW JRY EU VWRUDJHLO$S PHCRBXFHQWRVERBQORDGYV UHODWRULR F
DQH[RV SGI! $FHVVR HP QRY YLROHQFLD H VDXGH SGI! $FHVVR HP MDQ
%5%$6,/HL Qf GH GH GH]&PEWR GHQDO 5LR GH
-DQHLUR 'LVSRQ YHO HP &8,$%f O07HL &RPSOHPHQWDU Qf{ GH GH QRYHPEURDSHY SDUDILOLDV H RV WUDQVWRUQRYV SDUDI®C
KWWSV ZZZ SODQDOWR JRY EU FFLYLOB GHFULWFRSOLQD R XVR H RFXSDO¥R GR VROR QR PXQEPYsYRWEHP ki\p ¥ H e \h Q8 BVRERGIRIDW/ RO JFSRUWD
OHL GHO FRPSLODGR KWP! $FHVVR HP PDU 3UHIHLWXUD OXQLFLSDO GH &XLDEE 'LVSRQ Y Ho S FHORIRYV 'LVSRQYHO HP
KWWS ZZZ VPDGHV FXLDED PW JRY EU VWRUDJH K\EQQ'?\&H&LZS g FRGRE-D SW DUWLIRV YHUBDUWLJR S

RUQRYV SDUDILOLFRV XPD SHUVSHFWLYD GDV Y

0, ' - |
%5%$6,/ ,QVWLWRWR.QR'LVSRQ YHO HP B8VRBHBRFXSDFDRBGRBVROR SGI! $FHVVR HP sD ORJLFDV FRGLJR $ DUHD ' %! SEHVVR HP DE

KWWS ZZZ HFREUDVLO HFR EU UHVWULWR FDWHJRULD DWLYLGDGHV  UDIWLQJ!
$FHVVR HP  PDL &8,$%f O07HL Q{ GH GH MOQWDER GHIFH D 7,7 6 «x| DSGMHQWXUHKIDRVBHOORW«LV 6¥R 3DXOR 63
REULJDWRULHGDGH GH VHUHP IUDQTXHDGDV DR FRQYYRRGRYH® HRILAPWSsy @ 227 JXLDGHPRWHLY FRP

%5%$6,/ ,QVWLWR®SHRO(FRLVSRQ YHO HP &XLDE£ 3UHIHLWXUD OXQLFLSDO GH &XLDEE o HWMPR P RWRLNPSGYHQWXUH ORWHO! $FHVVR HP PDL
KWWS ZZZ HFREUDVLO HFR EU UHVWULWR FIKWHNRW L DO B WIWAGBWGHR/ FDPDUDFXLDED PW JRY EU OHJLVODFDR FRQVXOWD
UDSHO a WH[W 5DSHO & $ XPD W & $ FQLEECHIMMWHODWFIDRFRDDVS["WHUPR ! $FHVVR HP PDL027<«,6 *XLD9GAWDJH 'ULYHXL® ORINVGROW«LV 6¥R 3DXOR
O FRP D VHJIJXUDQ & $D GR SUDWLFDQWH! $FHVVR HP 63 'LVSRQ YHO HP KWWSV ZZZ JXLDGHPRWHLV F
PDL &8,$%f 6LUH &OXEGGILQYILDEELE &XLDEE 07 SDXOR ]JRQD OHVWH PRWHLV 9LQWDJH '"ULYHLQ ORWHO!
'LVSRQ YHO HP KWWSV DSS VPDUWJLV QHW EU FXLDED SXEOLFR ! $FHVVR HP
&$0326 '«ERUD 0 % 62%$5(6 1(7$ $QDQ OLD 6 6,/MBL/XDQD 027(/ $GYHQWRKWHO $G YBH¥®RWSOWXHDR 63 'LVSRQYHO
& $5%m-2 ODULD & % &267$%$ 6DPXHO 0 &$59%/+2 &DLR HP KWWSV ZZZ DGYHQWXUHPRWHO FRP EU LQGH[ SK
9 15RPDQJDUGHQ 9HQGQ@HUPRRLGHR *UDQGH G&RSIFWWH XUKYNR ULD GRXLIDEEGEA7 'LVSRQ $ROBVVR HP PDL
'LVSRQYHO HP HP KWWS WXULVPR FXLDED PW JRY EU FLGDGH! $FHVVR HP QRY B
KWWS ZZZ LQWHUFRP RUJ EU SDSHUV UHJLRQDLY QRUGHVWH H[SRFRP (; 027(/ 9LQWDORWHO 9LQWD BK¥RUIDMORQ 'LVSRQ YHO
SGI! $FHVVR HP PDU (1*(/6 JULHGWLRRM JHP GD )DP®OLD GD 3URSULHGBGH\MWSVeF 4 SRWHOYLQWDJH FRP EU ! $FHVVR HP
(VWDGRG 5LR GH -DQHLUR &LYLOL]D®©¥R %UDVLOHLLg .
&$59%/+2 &DUGBSWHVHQWD @R VRFLDO GRV PRW2LV SDUD RV EUDVLOHLURYV 35=<%</6., ,Q-ORWALV H KRVSLWDOLGDGH D LGHQWLG
81% %UDV OLD 'LVSRQ YHO HP Yy5(,5( /DULVVD 1 /,0$ XIDRMWDLH XL aR QD GDGE‘\;}? éshﬁ *UDQGH GR 6X0O LVSRQ YHO HP
W ZZZ XFV EU XFV HYHQWRYV VHPLQDULRVBVHPL

ILOH " '"REXPHQWRY 'RZQORDGYV B&DUOD%DBXRFR&BDYPOKR S@I!'LVSRQ YHO HP

RV~ ORWHLV H +RVSLWDOLGDGH SGI! $FHVVR HP
$FHVVR HP  PDU KWWSV ZZZ XHFH EU HYHQWRV HHKFH  DQDLV WUDEDOKRVBFRPSOHWRYV
~ SGI! $FHVVR HP PDU 6,/9 'DQLHQVIW ULD GR.LRRQGR 'LVSRQYHO HP
&206&25(2 TXH DWUDL RV EU@LOHLURIYRQ YHO HP KWWSV 7ZZ KLVWRULDGRPXQGR FRP EU JUHJD GLRQL
ILOH ' 'RFXPHQWRV 'RZQORDGV (QWHUWDLQPH®QW ESODH @[SHUIGQFLD GD VH[XDOLGDGH HP MRRYHQUP GXPWRYRP ) HRVAPHQWH QRPHDGR SHORYV
$FHVVR HP  PDU HQWUH HUUEQFLDG6WLYLG B FRQIMXIJDLEHLU¥R 3UHWRRPR %DFR! $FHVVR HP  QRY

'LVSRQ YHO HP
&8,$%f O07HL FRPSOHPHQWDU Q{ GH GH GH]HRWWRSWGH ZZZ VFLHOR EU M SDLGHLD D )0)/5=*%W&HFIS].YOBYTLRUXVPR H /DJHU 6H[XDO QD & &L DGH GH 6&R

,QVWLWXL R FUGLJR VDQLWEULR H GH SRVWXUD\WWBRJIPXWLFSEHR R HP &XMDEE 6¥R 3DXOR 'LVSRQYHO HP
3UHIHLWXUD OXQLFLSDO GH &XLDEE 'LVSRQYHO HP KWWSV ZZZ WHVHV XVS EU WHVHV GLVSRQLYHLV
KWWSV OHJLVODWLYR FDPDUDFXLDED PW JRY E%*QBUGVGHFOR ERDVKODWHERQ YHO HP SXEOLFR B)ODYLR%H]HUUDGDG6LOYDB9&RUU SGI
OHJLVODFDR DVS["QXPHUR DQR | $FHVVR HP KWWBNV FLGDGHV LEJH JRY EU EUDVLO PW FXLPPY SDQRUDPD! $FHVVR HP

QRY
&8,$%f O7HL &RPSOHPHQWDU Q{ H GH VHWHPEUR GH '$/.(5 -RKQ 50WURGX @R | KRDRIROBOIBERGBDXOR HG

'LVFLSOLQD R XVR D RFXSDO¥R H D X VEDIQR DGR, B ‘G R HARTOXR \XOJ BBIQRHQRLPRV 6HRK®N SHQHLHR LVSRQ YHO HP KWWSV  ERRNV JRRJOH FRP EU E

GH &XLDEE &XLDEE 3UHIHLWXUD OXQLFLSDO GH IQXIMEEYHO HELVSRQ YHO HP %5 OU LG 1IM+B2D'%HIR& RL 1QG SJ 35 GT +LVWRULD

KWWSV zZ7ZZ FXLDED PW JRY EU XSORDG DUTXL YRNVSWR\B 2 FEAEMARRBBREDQRILHDIRY EU YLVXDOL]DF?]]?H(S? 4?@/&&%LSVEF%6PI%&HSD%VT’+L(VVV'\\//|F§55_I;/LJG:DEV(M‘
FDR SGI! $FHVVR HP QRY HP PDU e ] Q v

H GR 7XULVPR ZDONHU I WUXH! $FHVVR HP P
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