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5HODWYULR $QXDO

$ DWXDomR GD $QDWHO QR H[HUFtFLRG K H JBRYH BLRCSLRURK Q F D) & D
R VHWRU GH WHOHFRPXQLFDo}HV FRWGDHIHItFLRY GLUHWRYV j VRF

5HGXo}HV GH WDULIDV SDUD RV XVXild LLRD/G LARUBPIHW B oQH V/ DG/HHI O5LH DWD W p
HOLPLQDomR GH EDUUHLUDYV j FRPSHWHoMRD GLREYODROWH UGHR W OVDHPUHYQL\W R 'V
HQWUH RXWUDV PHGLGDYV UHOHYDQRMWVERHE RQMW nRUDRJI R OMDRERSW H
HYWDEHOHFHU FRQGLo0o}HV DGHTXD G DVHFR FXQ/H@YRIOW L RKQWIRH & /U XW
HVVHQFLDO SDUD R FUHVFLPHQWR GH XP SDtV

(VWi FODUR QR kPELWR GD $QDWHO GHXWHO BDFRIFFX®LBEDYHHW MIRID L | |
LQFOXVmR VRFLDO JHUDomR GH HPSURYIRVHQUHBYFERYV LQRHQWRMRK WR
WHFQROYJLFR

2 WUilIHJR GH YR] H GDGRV EHP FRPRQN WUDRDUMHQW MEBRRGWLELOLW
RSRUWXQLGDGHY GH DSUHQGL]DGR HR GRJMH W RFDOWRIGWIG HD/ LGILW MDA
DSUR[LPD RV PXQLFtSLRY EUDVLOHLURYV H 6XDNHIWDHR/VEBtWD ZHVWRL
SURSRUFLRQD D SUHVWDomR GH QREGNVNFRHK BIHRDL LSHLOFR CBWR IGYHD) SSUL Y C

$ DPSOLDomR GR DFHVVR D HVVHV EHQHXH IDRWX & W WMVHEB B RORDWEH UH[R Y
LPSOHPHQWDGRY SHULRGLFDPHQWH PRWWHRWHOINM WHVEKHIRP DS HFXNAW B
SDUD RV LQWHUHVVDGRY QD XWLOL]WHORM ERAXQLFEUMRN VHUYLORV C

IHVWH VHQWLGR D $QDWHO GHFLGLDM [TRM GH D PUDHEID. Y HE/HPW /@ IR ISRRQOHLMV [
H GH WUrV UHJL}HV LQWHJUDGDV GH GIBDWGHDYYR GKXIVRHR @R ¥ HUDL &P RWDF
SDUWLU GH PDLR GH $ UHYLVNMOREDVVRKEPRPQWBRSOWRKDY PXQLFtSLF
EHQHILFLRX PLOK}HV GH SHVVRDV T&H QW biM 8 DA YOIRFQ WD G L MWk Q

$ $JrQFLD WDPEpPP DSURYRX UHJXODPHGWRUHAR R XQRWIR\Q BV LWD U L FOW
FKDPDGDV GH WHOHIRQHV IL[RV SDULF @YW UV R&R P \E DD QIIBVVEDYV OL
IL[R PYyYHO ILFDUMR SURJUHVVLYDPHQWVHDRRIW E ¥YUDIDW DVGRRA/L O MW RPC
LQWHUFRQH[mMR FDLUi GH 5 SDUD 5 HP

3DUD DWHQGLPHQWR j SRSXODomR G H $FHDYRHO SRIEX F FDQW L Q@ XWE DR H DI
HVWXGRV UHODWLYRV DR $FHVVR ,QG IFRLFG R DIQ QOOL\G\DHE HV SHFWU B G X JLLL
DVVLQDWXUD EiVLFD GR WHOHIRQH IL[R SDUD PLOK}HV GH IDPtOLDYV

2 $QDWHO



$ LPSODQWDomR GH QRYRYVY VDWpOLWHYHH X QOALEH S8 D & RRGW UIIDH JRVGGIH
YR] H HVSHFLDOPHQWH GH GDGRV RI@QHDERO) BIGR FLG\D G/H BPIQW FFLVV}IHV 2
IDWRUHY GHWHUPLQDQWHY SDUD R ERP WHO/HHPRSRHQXKLIRE B®M W MERHIWK W X U R

$ SUHRFXSDomR GD $QDWHO HP RIHUBGHUXDHIRWV SDHHEPQRFWBKQWHVR GH
GDGRV p MXVWLILFDGD 1RV SUY[LPRMIBI@QRRYyYHROWNIOQEDH DR/ BMEQRWIHDU HP
ULWPR LQWHQVR R TXH H[LJH DG HIXIDRIHNTRAROHYBMFWUR GH U

2 %UDVLO IHFKRX FRP PLOK}HR Q@H PHFNWYORVHYDN WHMARMWDO TXDVH
VmR GH WHUFHLUD JHUDomR FRP DFSNMVRB | LQWHWDPHMW LGIDGH

GH GLVSRVLWLYRV PyYHLV TXH SHUPIRXHPHWUIIRL®IGHVWCBBBY SDVV

PLOK}HV 2 FUHVFLPHQWR GH

$0OpP GR FUHVFLPHQWR HVSHUDGR SHOIL QP DR GPH RV R®D®H iH
DPSOLDOMR GD LQIUDHVWUXWXUD GHUW® GH Y RPXQQWR &} HHW SPUMLRRVI GRV
SUY[LPRV DQRV 2 &RSD GDV &RQIHGHWGROJHWGRP HP &RSHRSD

$PpULFD HP 20LPStDGDV HP 0 IDQ. K/ DHU ¥ Y GBW HSQUDRV LG/ IHRPQ. V VR U D V
VH HYWDEHOHFHUMR WHPSRUDULD RHGMW K HFRX B\WUDW IGH H QG ERINMVLTWD Q FiL D

(P GHJHPEUR GH D $QDWHO OLFLWRXX QUPDVWGHRIUHPRQHMPH QWHIDL[D
GH *+] SDUD H[SORUDomR GR 6HUNLSRUPLYHA RV ROSGDJXmR GD
FDSDFLGDGH GDV UHGHV Mi H[LVWHMHWNYoR PIDRMEFREHRUWRX UDL S RVDGRYV
TXDWUR GLUHLWRYV GH H[SORUDOomR nGRH Q/WDP/O DWE VF Dro¢H \S BV L € MOH UWNQDHIWV
EDQGD ODUJD H[SDQVMR GH VHUYLEQWIGH REVERRVDVVLQDWXUD

2 HGLWDO SDUD D OLFLWDomR GD IDLMRQMXOWB]SREOLFHOPHWQRRLRDO GR
H[HUFtFLR HQFRQWUDYD VH HP IDVHVGHHD® OUMB WHFRREWULEXLO}

1R ILP GR H[HUFtFLR R HGLWDO GH OLFHLWDDWR KM IDLHDIIGHDO GH]
HODERUDOmMR QR &RQVHOKR 'LUHWRVVGD BRPRFEDLRPRVUEG LDO[SPUD D EDQGD
ODUJD PYyYHO $ LQWHQomR p TXH FLRIFR HWSL HVHDY THRXH Pl LHD XFR P
FRPSURPLVVRV GH DEUDQJrQFLD TXH SR¥REHUONXWHP R DWPHDY.IDooRn RR G D
DXPHQWR GD FDSDFLGDGH GDV UHGHVjHVRI FHYRQRIXDR Q D BICR-YIMWL D

3DUD D IDL[D GH 0+] TXH SHUPLWLDI ®F SGILOHOWMRDS RIBGHVWHYYLORYV
GH WHOHFRPXQLFDo}HV GH YR] H GHRW HDIHF RUPPEKIPVL. DX} B VVGH @G UHJL}HV
UHPRWDV D $JrQFLD SUHYr TXH D OIFRVEDOMRLRRRUKMPHNYWN HR GIHP

$ SURSRVWD GH HGLWDO GH OLFLWDBI&EMMDWHNVWRYB O RWRLMI DORGRODYPROKR
'LUHWRU GD $JrQFLD

5SHODWYULR $QXDO



5HODWYULR $QXDO

&RP HVVDV OLFLWDo}HVY D $QDWHO HMVSMWD GUD/GW R LS 0D D & PPROX . LHFY
IL[ID HPYYHO GH YR] TXDQWR GH GDGRV HP DOWD YHORFLGDGH

$ UISLGD HYROXomR GR VHUYLoOR PyYSRW HRIHIGIXG BB\R TyXJH nDR/ WHHIXWOMYV V H |
VXD TXDOLGDGH &RP HVVD ILQDOLGDGHR GIRIHDWWRRDEIRAXKEA1LEOGMHHE
SUHVWDomR GR 6HUYLOR OyYHO 3HVVRBBOXGD dQ3IVR ®R WHUDIGCOR Ry Y H
3HVVRDO 603 $ QRYD UHJXODPHQW D&vRSB YW DEYHGOH HX RQBIL FXGR L
GD EDQGD ODUJD PyYHO H PHWDV SRRHABHEHVRLEBYV $ SRUWHL[HRIOR

R XVXiULR GHYHUi FRQWDU FRP 8 DP MDD BRIQWUD@NDFAL VWD QWR ¢
GRZQORRDQWRXSDRBRDG

$LQGD QR FDPSR GD TXDOLGDGH GD W @MWBISIQRIND 0 GIRYG RV BiHU K OID\PWM QD
GH *HVWmMR GD 4XDOLGDGH GR 6HUYLOR 614 &RPX QIR D oML R XAORVLPtG
TXDO IRUDP HVWDEHOHFLGRY SDGU}HWR GB HT XROR B DG IS USRCPURDY HRU VI U
SURJUHVVLYD PHOKRULD GD H[SHULMN BHID BRLRYPIGRR BR D WHHFGNR H G
DR GHVHPSHQKR GDV FRQH[}HV GH EIRQIGD ODUJD GD WHOHIRQLD

(P UHODomR j PDVVLILFDomR GD EDQGR OB WHI XD PBHIPW ROG B 6KHY L\
LQFRUSRURX SULQFtSLRY GR 3URJUDPBI®BFLAEFRPE 6 HS %BDWOWDohR IR
6&0 SRU DJHQWH FUHGHQFLDGR SRV VIHHL\WDWIRQGHRUL IDoARS B R O UiH R \G BR
EDL[D DWUDWLYLGDGH SDUD DV JUHD R HOH SRUHVRUDI®GRWDINI HX FPURRGAL I L F L
EXVFDQGR VXD VLPSOLILFDomR H UHGR QR $RrQFHMDSR GH WUDPLWDoO

$ QHFHVVLGDGH GH DPSOLDomR GDVHWHIGHY ®VYLWLQRG DXP jGLROW HDWR
OHYDGRVY FRQVLGHUDOmMR QR DSHUIHROGR Y HWGW R LAR \U A 9 XSARIUP BI\DWAL ANV
HP FRQIRUPLGDGH FRP D /HL 2 RXBHGSIFHYVR RRBOGYEODRQDGR
6H$& FRPR VXFHVVRU GRV DWXDLVIJVHBRUORMLEHGW HGH Y DN R/ BOW
GHVWLQDGD j SUHVWDomR GH 79 SBEVHMYHO@DRIXWH FWD REPPHYU QHW H
YHORFLGDGH

7HQGR HP YLVWD HVVD SHFXOLDULGROWHD EXY¥RXPH YWD R LGD cm |
SURFHGLPHQWRY H D UHGX0omR GHGRX&MSRY SHEURUPBUHDWE@QGRIU R G
SURSYVLWR GH H[SDQGLU R VHUY LD R @M HA9QHRW H~/ \ELDEIG/DXO D UK D

7UDWD VH GH XP PHUFDGR FRP QRWVYBOIHRKRXE LFP DQW RF R2P %DV G F

PLOK}HV GH GRPLFtOLRV FRP 79 SRHQ®MVIUGDWKWDOD @RFQRVBOQR I
GH 'H FDGD FHP GRPLFtOLRV SRQVXHPUR QGIRJ YHOR Q~PHUR
PpGLR GH SHVVRDV SRU GRPLFtOLR MVWWHU B LYRWM GEXWGHOMH YOLW KROPDH
SDUD PDLV GH PLOK}HV GH EUDVLOHLURYV

2 $QDWHO



1R FDVR GD 79 SRU $VVLQDWXUD W IPEQPWRLS FRORFD EPHMXIRHVWmR GH
UHJXODPHQWR GH JHVWMR GH TXDOH®DDBMX$WSRIR ORVAMUBDV$SQBRW ODQR
*HUDO GH OHWDV GH 4XDOLGDGH jV UHQMR 6B LIWRGDHO MR 15 H HXBDD
GRV 'LUHLWRYV GRV $VVLQDQWHV GR¥WHEVHQODMORYDGH QHRYIRYGRIFERPSRW R
KDUPRQL]D DV PHWDV HVWDEHOHFLGD\G 8HRRI ¥ XIFAPUjV GHPDQGD

(QWUH RV IDWRYVY UHOHYDQWHY GMVLYDGHQWWER XFLER@DLVQIFH. BURSRUFLRQDUDP
PDLRU DSUR[LPDomR GR yUJmR UHJXODGRU FRP D VRFLHGDGH

OHUHFHP PHQomR HVSHFLDO SRUWDULDNQ FXP GR® MVDRY 5D $MU@ RQMS D$
SULPHLUD GHODV HGLWDGD HP RXWXEQROSHROGDHCGWQ@RHIUVHBHGEHPQWHX R
DFHVVR S~EOLFR DRV 3URFHGLPHQW RN FHQ$SRX GBlo2EHRJ GHDHMFXBB GRYV

$ VHIXQGD SRUWDULD SXEOLFDGD HRVORYRIPEWWHMPH@RX L QKDUDQVPLVVmMR

DR YLYR GRV VRUWHLRY GH UHODWROKR H. GHW RIH R QA HO} HOR LQRQVDODGRYV QD
VHGH H QDV UHSUHVHQWDO}HV HVGID\G XD\ W DQE} HYFHY WU B VSRQtYHLV QD
tQWHJUD QD SiJLQD GD $QDWHO QD LQWHUQHW

(VWDV UHFHQWHY LQLFLDWLYDV GHPRBQMWDD®PHRDMRFEW RPLRERGADQF LD
HVWULWD DR SULQFtSLR FRQVWLWXF LR QD GLD CS0MER IGL G Q & H U BRIRV r B RIPRH
PHLR GH GLYXOJDomR

5HFRUGR TXH D UHIJXODPHQWDomR GRWHWMRY 8HGCWHDWRARFPXEOLFDR GDV
PDWpULDV SRU PHLR GH FRQVXOWMDWRQER WGWDD/QRVIEFEAOCWED WRDOL]RX
FRQVXOWDYV S~EOLFDV TXH VRPDUDP PLO FRQWULEXLO}HYV

1R SUHVHQWH 5HODWYULR $QXDO RGOIHERVRKHWHIW iFB R 8 R UW %O MEDOEH YV DV
Do}HV GD $QDWHO QR FXPSULPHQWR G\HOSIRRPXQAFD SHVOLFDV SDUD

-RmMR 5H]HQGH
3UHVLGHQWH GD $QDWHO

5SHODWYULR $QXDO
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5HODWYULR $QXDO 2 $QDWHO



$ $IJrQFLD 1DFLRQDO GH THOHFRPXQLFDOHHVHSQLWHO LY FWDL®}EY GRV GLUHLWRYV GRV XV
SRU PHLR GD /HL PDLV FRQKHFLGD FRPR /HL

*HUDO GH 7THOHFRPXQLFDo}HV /*7 2 |IRL b 8UHPREIYD dHEPWI-YDPHQWH jV  WHOHFRP

UHJXODGRUD D VHU LQVWDODGD QR %UDRM of RPP HW¥IR bl My pEP LY HP PDWpULD GH
GDTXHOH DOR SUHYHQomR H UHSUHVVmMR GDV LQIUDO}HV GD

Q{PLFD UHVVDOYDGDV DV SHUWHQFHQWHYV DR

PLQLVWUDWILYR GH 'HIHVD (FRQ{PLFD &DGH
$ $JrQFLD p XPD HQWLGDGH LQWHJUDQWH GD $GPLQLVWUDoOmR

3~EOLFD )HGHUDO LQGLUHWD VXEPHWLGD D UHJLPH DXWi

HVSHFLDO H YLQFXODGD DR OLQLVWpU(Nﬁgv P8XZL805»—$ e2 5 *$ 1 — $ &

DGPLQLVWUDWLYDPHQWH LQGHSHQGHQ ILQDQFHLUDPHQWH

DXW{QRPD (QWUH VXDV DWULEXLGHHV § VAROR DYKRH' UHHWRDUGD $QDWHO p R yUJmR

RXWRUJDU H GH ILVFDOL]DU RV VHUYL®RVQ®HDW k OFHFERPRVM RDORMVFLQFR FRQVHOKHLUF
GH UHSXWDomR LOLEDGD IRUPDomR XQLYHUVL

$ $QDWHO WUDEDOKD SDUD SURPRYHU RRERVHYRRRYEPESR E'E YWD HVSHFLDOLGDGH F
WHOHFRPXQLFDo}HV GR 3DtV GH PRGRSPHER®H @QRHcRADPxpPBS~-EOLFD H QRPHDGRV DSy
PRGHUQD H HILFLHQWH LQIUDHVWUXW S B 1% MRPSARF kXY PR o} FRQVHOKHLURV WrP
FDSD] GH RIHUHFHU j VRFLHGDGH VHUYEBR\} BR PRFIRV BYWRPELOLGDGH &DGD FRQVE

VLILFDGRV H D SUHoRV MXVWRV HP WR&®ERSWRGUR WR L RXQEPIPRIGDVPQRGR VHX YRWR
VMR WRPDGDV VHPSUH SRU PDLRULD DEVROXW

) X(%:Lli +i WDPEpP FLUFXLWRV G
&DEH j $JrQFLD DGRWDU DV PHGLGDV X\SY'\/U l’{/"?-IOKHLURV YRWDP SRU PHL

R DWHQGLPHQWR GR LQWHUHVVH 'S~ E% ﬁ?ﬁ)lﬂ)\ﬁ lf) \?H ’EB(RIFHVVLGDGH GH UHXQLm
YROYLPHQWR GDV WHOHFRPXQLFDO}HV EUDVLO ]_UDV DWXDQGR

FRP LQGHSHQGrQFLD LPSDUFLDOLGDGH OHJDOLGDGH LPSHYV

VRDOLGDGH H SXEOLFLGDGH 1R URO BHUWKXRLIHRPSB R HYKR 'LUHWRU VmR VHPDC
GHVWDEDP VH GHVVHY HQFRQWURY VmR GLYXOJDGDV FRP DQ

SRUWDO GD $JrQFLD QD LQWHUQHWVFRP HPHQWL
$+ LPSOHPHQWDU HP VXD HVIHUD GH DWHWULB¥IROJHEHOLERQDomR GR &RQVHOKR 'HVG
WLFD QDFLRQDO GH WHOHFRPXQLFDO}HV DV UHXQL}HV VmR WUDQVPLWLGDV SDUD D

VHGH H QDV UHSUHVHQWDoO}HV HVWDGXDLV GD

+ UHSUHVHQWDU R %UDVLO QRV RUJRREYHRY;kQ WIHRPRBIRIE DYV srRU TXDOTXHU LG
GH WHOHFRPXQLFDo}HV VRE D FRRUGHRROMR ERpGREITGL}HY VMR UHJILVWUDGDV

(IHFXWLYR FRQWTrP RV UHJLVWURV RFRUULGRV H RV YRWRYV

+f DGPLQLVWUDU R HVSHFWUR GH UD(EI?FQIYJ Q§HQHL% Q(WQV H DV JUDYDo}HV GD\

0,
GH yUELWDV H[SHGLQGR DV UHVSHFFRQB'\J/L REpBYW MR “GLVSRQUYHLV QD %LEOLRWH
SR UWDO 6D $JrQFLD QD LQWHUQHW

f H{[SHGLU RX UHFRQKHFHU D FHUWLILFDOomR GH SURGXWRYV

REVHUYDGRV RV SDGU}HV H DV QRYRDYHPRWHHER &HRMPHOKR 'LUHWRU SRU VXD YH
EHOHFLGRYV H GmMR RSRUWXQLGDGH GH GHEDWH RUDO DRV L

HYV D FLD FRP HILVWURY HP DWD
f FRPSRUDGPLQLVWUDWLYDPHQWH F%g \L{bVRVGGH?_Jr%HLU'—%-(VDVHVMg SJDUD IL:JRQKHFLPHQ
HQWUH SUHVWDGRUDYV GH VHUYLOR G CFI?IJ_&FW(% DOI% \?

5SHODWYULR $QXDO 2 $



2 SUHVLGHQWH GR &RQVHOKR 'LUHWRU $VWDWE Y P FDSHNV GHVOWMROYLGDYV SHOD $JrQF
H[HFXWLYR GD $JrQFLD e UHVSRQViYH®LSB®D HIHSWH VMO UMD oY0RSHULQWHQGIQFLDV 2
GD $QDWHO H SHOR FRPDQGR KLHUiUTS®RERXFREUSH BLYMMMREQWH H[HFXWLYR 2 H RL

H R VHUYLoR FRP DV FRPSHWrQFLDV MD\GFALQLR/WIFHQWB VFRRE LOXVWUD R RUJDQRJUI
UHVSRQGHQWHYV

5HODWYULR $QXDO 2 $QDWHO



&RP VHGH HP %UDVtOLD D HVWUXWXUOGBYVHYD WRIPRQ WRRYRNWWMR GLVSRQtYHLV QD
DLQGD SRU HVFULWYULRY UHJLRQDISXEOLPOQXGLD GRVSREWWDID GD $JrQFLD QD LQWHU
FLRQDLY (VVDV UHSUHVHQWDoO}HV GD $JrQFLD 2 XPD HP FDGD

FDSLWDO 2 VmR UHVSRQVIYHLYV SHODV QWENLEDREY GRILYERBHIPORRHOR suHvLGHQwW
H SHOR FRQWDWR FRP D VRFLHGDGH HB\/pCRpHEBWR GH GRLVY DQRV DGPLWLGD XPD

2 SURGX]LU VHPHVWUDOPHQWH RX TXDQGR MXC
DUIJmMR GH SDUWLFLSDomR LQVWLWXFL RPGGIIF]DBED) H3/D MRIMLHF®D/GMREWH D DWXDomR GD
$JrQFLD R &RQVHOKR &RQVXOWLYR FRQWODPRPULRWOYWHRIMH@QWBRPLQKDGRY DR &RQVHOI
2 UHSUHVHQWDQWHY GR 6HQDGR )HGHWKRQ VED KK RIRWD/ XGARWLHR DR OLQLVWpPULR GDV &
SXWDGRV GR 3RGHU ([HFXWLYR GH RRWUBDGHN MR EBARDYNREHU ([HFXWLYR H DR &R
GDbV SUHVWDGRUDV GH VHUYLORV GHFWRIQBGRRXRX¥D6RHWV WER DFHVVR D WRGRV RV
HOQWLGDGHYV UHSUHVHQWDWLYDV GRV Q/DX\WHM®W B FRP SO@QW DCGIG W XQLIHY GR &RQVHO
UHSUHVHQWDWLYDY GD VRFLHGDGH 2 @drR) RUHP XIQOIH DDBRXDHFRPPLQGHSHQGrQFLD VHP
PDQGDWR GH WUrV DQRV YHGDGD D KHHEBQA@XemB FRP BHXRQVHOKR 'LUHWRU
QL}HVY GR FROHJLDGR VmR S~EOLFDV $V SDXWDV H DV DWDV

5SHODWYULR $QXDO 2 $C






5SHODWYULR $QXDO 2 $C



5HODWYULR $QXDO 2 $QDWHO



(VWH FDStWXOR GR 5HODWYULR $QXDO GD $QDWHO WHP FRPR
REMHWLYR GHVWDFDU R FXPSULPHQWR GDPV SROtWLFDV S~EOLFDV
GR VHWRU FRQIRUPH GHWHUPLQD R LQFLWA 7o 10c® dudvdar

GD /HL *HUDO GH 7THOHFRPXQLFDo}HV /*7 2 /HL

6mR DERUGDGRY D VHJXLU RV SULQFLSDL%/LV%@E/%&\Z&V%\[?E&V [%6;':8'58%(2'5;':(/:1/:5 SRHVGVC'SI;(E%T
GRV SHOD $JrQFLD HP LI )

GH QRYRV FRQGLFLRQDPHQWRY H PHWDV SDU
VDOL]DomR H SDUD D TXDOLGDGH QDV UHYLV
$&(662 $26 6(59’d22H6 H (VSHFLILEFDPHQWH HP UHO
omR jV PHWDV GH XQLYHUVDOL]DomR SRGHU
3%08 ILQLGRV RV UHFXUVRV FRPSOHPHQWDUHV QH

FXPSULPHQWR GDV REULJDO}HV HVWDEHOHFL

2 30DQR *HUDO GH OHWDV SDUD D 8QLYHUVBAWREBRQBE"®EHL *HUDO GH 7THOHFRPXQLF
WHP FRPR REMHWLYR OHYDU SURJUHVVLYDPHQWH D WHOHIRQLD IL[D

D WRGR R %UDVLO LQGHSHQGHQWHPHQWH GD ORFDOL]DomR H GD

FRQGLomR VRFLRHFRQ{PLFD GRV XVXiUgRY PORRYRBDODYWHRGBYVWDFRQWDUIi FRP DWHQGLF
SHVVRDV FRP GHILFLrQFLD D LQVWLWXLo}HV GH FDUIWHU S~EOLFR

RX VRFLDO H D iUHDV UXUDLV H UDHWWHHV B HPRROVP VEDEFOLEQV

SURSRU DR ([HFXWLYR DSHUIHLORDPHQWRY QR 3*08 TXH
LPSOHPHQWDGR SRU PHLR GH GHFUHWR §U§-R/L\’¥|F3|\§|9|_Fb¥D

f FRPXQLGDGHYVY UHPDQHVFHQWHYVY GH TXLOR
$ QRYD YHUVmMR GR 30DQR IRL HGLWDGD TSRO PMHERO®K '"HFUHWR

GHYLGR | QHFHVVLGDGH GHRHVWXGRV H DGHTXDo
GR 3*08 DR 3URJUDPD 1DFLRQDO GH %DJGPRAUIPOIIM,WUDGLFLRQDLY H H[WUDWLYLYV

DSURYDGR SHOR 'HFUHWR 2 3+3QLGDGHMGH &RQVHUYDomR GH 8VR 6 XVWHQW
HVWDEHOHFH PHWDV SDUD R SHUtRGR Gli DV\H—IQWDBM\H

HP GLVFXVVmR QR kPELWR GD $QDWHO GXUDQWH GLD

D UHDOL]DomR GH GXDV FRQVXOWDYV S~E DFa/H @BV L DERALMJBYDP
UHFHELGDV TXDVH FRQWULEXLO}HV

~pGH S~EOLFRV

RV GH WUDEDOKDGRUHV UXU!
V. FRP

¥ RUJDQL]Do}HVY PLOLWDUHYV GDV )RUoDV $UPD

(QWUH DV LQRYDO}HV HVWi D SUHMRWFRKSDomB/ARYR WHPYRABLD SRGRYLIULD )HGHUDO H
FRQMXQWR GD RIHUWD GD WHOHIRQLD IL[D WUDGLFLRQDO H GD

EDQGD ODUJD 2 3*08 GHWHUPLQD SRU Hi HPHEWR URPRM O SEOLFRYV
PHQWR SRU EDQGD ODUJD jV HVFRODV UXUDLV GH PRGR D

FRPSOHPHQWDU R 3URJUDPD %DQGD JD3HPoRBUHYFRHPRGD PHOKRU GLVWULEXLomF
S~EOLFDV 8UEDQDYV GH 8VR 3~EOLFR 783V RV RUHOK3HR QDV iUHDV

GR VHUYLoOR 2 QRYR 3*08 DOWHURX D PHWD GH
2 30DQR WDPEpP GHWHUPLQD R DWHQH8LPWOWR HFH TXHHRWLGDGH GH DSDUHOKRV SR
UXUDLV H UHJL}HV UHPRWDV FRP D XWKDEW®ORRVIGWVHPXEHILEH VHLY RUHOK}HV SRU |
GH UDGLRIUHTXrQFLD GH 0+] D 0+BRUGMHWRW]GR 30DQR *HUDO GH 2XWRUJDV DV
D 0+] $Wp R ILP GH SHOR PHQ&MYHUBRVPDQWHU SHOR PHQRV TXDWUR RUHO
GRPLFtOLRV UXUDLV GHYHUMR WHU DFHKDERW DMVOHM RSRUW AK@LFtSLR
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2 HYWDEHOHFLPHQWR GHVVD QRYD PHWD EHQHILFLDUi GLUHWD

PHQWH FHUFD GH PLOK}HV GH SHVVRDV TXH YLYHP HP GRLV

PLO SHTXHQRV PXQLFtSLRV FRP PHQRV GH 1x75@v1(]2$1u442)5}Hv

SRU JUXSR GH PLO KDELWDQWHY 1mR KRXYH DOWHUDomR QD

REULJDomR GH XP RUHOKmMR D QR PIi[LPRICWPHRYPOWHUDO}HV SURSRVWDV SHOD $Q

GLVWKQFLD GH TXDOTXHU SRQWR GH XPIFROSEDDHEDEWR R TXH

JDUDQWH D GLVWULEXLomR JHRJUIILFD GHinlg%gB\O/moRRE%OéZSBS\v\MUR ®QLFR SDUD 3U

6RFLDLVY GR *RYHUQR )HGHUDO FRPR FUL
$LFH HOHJLELOLGDGH GD SRSXODomR D VHU DW

&RPR SDUWH GR SURFHVVR GH UHYLVmMR G-IEXgIOB %H*WU%%QEH'FLDU FHUFD GH PLO
OHWDV SDUD D 8QLYHUVDOL]DomR D $QDWH%H¥MB %/V DOWHUDO}HV

QR $FHVVR ,QGLYLGXDO &ODVVH (VSHFLDO $LEH;yREEUBKEPBWHWR GH IUDOQTXLD GH

D PLQRXWD GH QRYR SODQR D FRQVXOWD H D3} HFUPPDEDRPERPYH LY HQWUH WHOHIRQH
GH PRGR D DPSOLDU DV GLVFXVV}HV FRP D VRFLHGDGH

+f D PRGXODomR KRUiIULD QRV PHVPRV PR

2 $LFH IRL UHGHVHQKDGR FRP IRFR QR BRHOGYPRYWR LGD SDUD D FODVVH UHVL
DRV LQVFULWRV QR &DGDVWUR OQLFR ¥$BUBRGERAP;YHPYH IHLUD GD K jv K DRV

6RFLDLV GR *RYHUQR )HGHUDO GH IRUPDCB *QiWHutp®RYpuK IV K H DRV GRPLQJR
SURJUHVVLYDPHQWH R DFHVVR LQGLYLGXDUOIYbRRRYRYPFLRRR:Y CGD KV K

FRQGLoO}HV HVSHFtILFDV SDUD RIHUWD XWII!'(E)L]D[E)F@O%RD&B\&FFPI-P\%V PHWDV GH TXDOL:«

GH WDULIDV PRGDOLGDGH GH SDJDPHQWRE JEYRWORRAYRE2ho R SODQR EiVLFR H
FKDPDGDV TXDOLGDGH H IXQomR VRFLDO 3RU VHU GHVWLODGR

j SRSXODomR GH PHQRU UHQGD HVVH SODQRDWIRWIPDVYHQEDVBEPRAQWR SyV SDIJD H RSF!

GH 5 VHP LPSRVWRV H HQWUHPS HS5PHQWR SUp SDJD
LPSRVWRYV GHSHQGHQGR GD DOtTXRWD GR ,&06 2 TXH YDULD
GH D 2 VHQGR PDLV EDUDWR TXH R SODQR EiVLFR

GDV FRQFHVVLRQIULDV GR 67)&
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SODQR GH OHWDV GH 8QLYHUVDOL]DomR

$SURYDGR SRU PHLR GR 'HFUHWR (]27363>Q$/G"HZ5
F
L

OHWDV SDUD D 8QLYHUVDOL]DomR GR 6HYY HQHI R .
&RPXWDGR HP ,QVWLWXLo}HV GH $VVLV§N§8'EQOB'Z'LgBdlﬁYj\//'l'gg\k‘g%%:QHW:Hg)gDzoRDgE oHH
3RUWDGRUDYV GH 'HILFLIQFLD $XGLWLYD 0398 1y oBVHRSE  Hvwi ob IRQWH GH ILODO
?;D'LSIEO GLH VWLWXFQ\LV\I;GHDL?DHPV D(VCHU"(';OSGOU\%%L%R gzxv HDGR FRP UHFXUVRV GDV FR(
KRX$H UHGXQ R GH o R TXH VH GHYQH B E}H\J/%§8§D LFJP'EQ H LQYHVWLPHQWRV GR )XQ
om VHURV DO BBV 6HUYLORV GH 7HOHFR
HQWLGDGHV HP SDUWLFLSDU GR 308 RX DR HOFAQUDPHRWR SHy JovwRY omR UHFXSH

VXDV DWLYLGDGHV HPSUHVDYV

1HVVD SULPHLUD LQLFLDWLYD GR *RYHUQR )HGHUDO FRP R XVR

GH UHFXUVRV GR )XQGR GH 8QLYHUVDBOIQDWHO GRY BHOYR HIRMRQWUR GRWRQWDV RX
GH 7THOHFRPXQLFDo}HV )XVW DV LQVWXWXSHYyHPLWKA DGHOQMUDIPFDU H DFRPSDQKDU L
DR 30DQR UHFHEHUDP LQVWDODomR XUXDWXR.LWIDRGHHRROHO L\QK® UHIHUHQWH DR 308
WHOHI{QLFD HP VXD VHGH IRUQHFLRRHRWWREBRRLRPHDDNFDONMRPBUREDWYULRY GD LQVW
PDQXWHQomR GRV HTXLSDPHQWRY TXHPBRUMHDHMR GRR BRXLSDPHQWRYV H VHUYLORYV

WHOHIRQH IL[R SHODV SHVVRDV FRP GHIQPVr@RRF  HD/WERQLYDDW $Wp KDYLDP VLG
LVHQomR PHQVDO GR YDORU GD DVVLQDRVIODOQRVAFDV GXHS5LQF@AIO FRPR GHWDOKDGR
D XWLOL]DomR GH XPD IUDQTXLD GH PDQXHNRYVUHR W IGDRIRG/DYHIHUHQWHY D VHUmMR |
ORFDLV DR ORQJR GH
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SURJUDPD 1DFLRQDO GH %D Q&Y GBREUYIRDGC NESWKSHROEBUD DFHV
VRV IL[RV WHUUHVWUHVGRZ&ORDMESV GH

, QVWLWXtGR SHOR 'HFUHWR RESWRESYHRHEDLB DFHVVRV YLD VDWpOLWH (P
FLRQDO GH %DQGD /DUJD 31%/ WHRpERRRDEFUEEVVBRBP D JDUDQWLU YHORFLGDG
REMHWLYR D SURPRomR GR DFHVVR j GERBRE B WL DNEBWISHRSBUD FRQH[}HV GH
GHVHQYROYLPHQWR HFRQ{PLFR H VRFLB®OH4GRRIPIYY[RVY WHUUHVWUHV $ SDUWLU GH

D YHORFLGDGH GHYHUi DXPHQWDU WHQGR
(P IRUDP ILUPDGRV RV WHUPRV GHVFRIHNIVWPM VFWRPHUFLDV SDUD D iUHD GH SUHV
SDUD D RIHUWD GH EDQGD ODUJD $HODWNQOFRSQUVMWD WP ¢l BRRXERFRQHFWDGD VHQGR SRU\
7HOHI{QLFD $0JDU 7HOHFRP H 6HUFRPWHO 3RU PHLR GHVVHV
GRFXPHQWRYV DV HPSUHVDV VH FRPSURPH® BOUDP PnRHWHAHVUHDY OREDLV

SRU 5 FRQH[}HV GH GDGRV FRP YHORFLGDGH GH OESV
$ $QDWHO DSURYRX QR LQtFLR GH D UH

5HJXODPHQWR VREUH EUHDV /RFDLV SDUD R 6HU

&DEH ] $QDWHO DIHULU VH D RIHUGRD GR VY gbaRyBER! HP BR¥xepop xvxiuLrv GH
FRP R HVYWDEHOHFLGR QRV WHUPRYV RPGSAJRP vV

i Ed:v |'UH‘J% I-RF%HWURSROLWDQDV H GH
PHLR GD DQiOLVH GH GRFXPHQWRYV HQT_ b/\ﬁ_l'?‘JUBEBQV&AJSéJM

SHULRGLEFDPHQWH H SRU Do}HV GH ILVF = VAJYROYLPHQWR SDVVDUY
Q o} FREBPYPOB\R b EXVWR GH OLJDomR ORFDO SDUI

<

FRP FRQWLQXLGDGH JHRJUIILEFD H PHVPR FyGLJ
%DQGD /DUJD QDV (VFRODV GH i{UHD PHVPR ' $ PHGLGD EHQHILFLRX GL

2 BURJUDPD %DQGD /DUJD QDV (VFRODE\P%%/IL{E\LNI%S)_'FQL\JN%;‘DDQTB\PVH PtIC:)KS}Il:iF:/VGH SHVVRI
GHVHQYROYLGR SHOD $QDWHO HP SDUF/Ol-PLPLD QRF" RVFL’ QL\?\HpULEéQ t

GDV &RPXQLFDo}HV H GD (GXFDomR WHP SRU REMHWLYR OHYDU

R DFHVVR j LQWHUQHW HP EDQGD ODWIRRER PRHUVKO DRIHAWRWIFP SOLRX RV FULWpPULRYV
D HVFRODV S~EOLFDV XUEDQDV GH HOWIYRDWQ@BBEPHYWDd! §DVVDUDP D DEUDQJHU |
PpGLR DOpP GDV HVFRODV S~EOLFDV XRXOQOJDILEY IRUPWHRRHEHWHY D XPD UHJLMR PHW
SURIHVVRUHV YLQFXODGDV j 8QLmR DRWIJHVR DGWHJIPBRCDP \BHU'IHWWRQYROYLPHQWR S5LGH
JHGHUDO H DRV PXQLFtSLRV $Wp R ILKFPOWERXLGD&PYy}HRPJUIILFD H SHUWHQoDP D XP
VLGR FRQHFWDGDYV PLO HVFRODVY GLJR QDFLRQDO GH iUHD

$V REULJDO}HV GR 3URJUDPD % DQ®D /D B JBRFXV HRAVRRO MDREPF HVWDEHOHFHX TXH QRYL
DVVXPLGDV SHOD 7HOHVS SHOD 7HOHPXWH \Shi 60 XPHGWIHP R BHRPQLOMR GH EUHDV FRI
SHOD &7%& H SHOD 6HUFRPWHO SRU PHHRBGHEDRVVYBBWR WH YHEWDYV DQXDOPHQWH 2 P
GH DGLWLYRV DRV WHUPRV GH DXWRGHDBRMHRr @RLEBHUH VROLFLWDOomMR IXQGDPHQWL

GH &RPXQLFDomR OXOWLPtGLD FRQFHVVLRQIULD GH WHOHIRQLD IL[D QD PRGDO|
ORFDO $V UHYLV}HV GH FRQILJXUDomR GD iUHD

&XPSULGD D SULPHLUD IDVH GR 3URJUD%% FlthP\?/)mﬁq L>If|[G|rr_1|l1?{ %%V\F':;)JDDOVmSHiTVU';i/L}T'l\C PTHX\‘
PDLRULD GDV HVFRODV HP D $JrQFCH &hBBLgff( RANILY ! Q

Do}HV QR VHQWLGR GH JDUDQWLU DXWH&WL Vo YHPHEL G 2V YPORURY GH OLJDo
v

GH FRQH[mMR 'H DFRUGR FRP RV WHUPR wLYRYT By P ® QmR VRIUHUDP PXGDG

GH]JHPEUR GH GHYHULD VHU JpubpQWE&D" E(H—PO(R:’PQ/G%%WE'GUI-PO}HV GHIUHDV ORFDLYV
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FROWLQXLGDGH DR SURFHVVR GH GLYXOJDomtF
%UDVLOHLUR GH 79 'LJLWDO 6%79' SDUD SDtV|
(17(1O$/+25 DGRomR GD WHFQRORJLD GLJLWDO GH WHOHYLV

SHILmMR OHWURSROUNWIDPHQWR GH PXQLFtSLRYV

OLPtWURIHV LQVWLWXtGR OHJDOPHQWF%TQS—&@P?F$PR'I%§ 6 ( 5 9 ’ d 2 6

OLGDGH LQWHJUDU D RUJDQL]DomR R DPHQWR
H[HFXomR GH IXQo}HV S~EOLFDV GH LQ$/EI|J.|I-UV\’“IXF@I@(FGR PHUFDGR GH 79 D &/

5HIJLMR ,QWHJUDGD GH 'HVFRFBOMNLP® H F\)NR GH PRGR D SURPRYHU D DEHUWXUD GR F

JHRHFRQ{PLFR H VRFLDO LQVWLWXtGR 'bHIDBpHYWH ITof OHUYLoR GH LVWULEXLom
WHP FRPR REMHWLYR DUWLFX0DU D DoWFOVEFRAWR GEQW Y BERPO 006 D SQDWHO D

8QLMR YLVDQGR VHX GHVHQYROYLPHOWR RMPFERLMNR @pyHUYLOR SRU PHLR GR TXE
GHVLIXDOGDGHV UHJLRQDLV TXH QmR KDYHULD OLPLWHV DR Q~PHUR GH |

VDOYR HP FDVR GH LQGLVSRQLELOLGDGH GH U
) $V PRWLYDO}HV SULQFLSDLV TXH OHYDUDP D
EUHD FRP &RQWLQXLGD GH VUEDPRER G{))RprRYHU D DEHUWXUD GR VHWRU IRUDP D IR
IXVmR GH GXDV RX PDLV ORFDOLGDGHNRT B} HREAVID- MNKBQWR GH SRWHQFLDLV DVVL(
XP WRGR FRQWLQXDPHQWH XUEDQLIPEROWRCERCBRWHQFLDLY SUHVWDGRUHV LQW
HQWUHWDQWR RFRUUHU GHVFRQWLQELGRGVYV DRADVALFHEHY QR %UDVLO $0pP GL\
PHWURV RX SRU PRWLYR GH DFLGHQWHDIREHELBRHVRBDRYD RIHUWD GD EDQGD ODUJD
ULR ODJR EDtD RX EUDoR RFHKkQLFR yHGHYV GH 79 D &DER D $JrQFLD SUHWHQGLD |

RSRUWXQLGDGH FULDGD SHOD FRQYHUJrQFLD W

HVWLPXODU D FRPSHWLomR

79 'LJLWDO
$ LQLFLDWLYD GD $QDWHO IRL WRPDGD GH IRUF

1R H[HUFtFLR IRL FRQFOXtGR R SODQHMDPHQWR GRFEOROMHUGROMRGHUDO (P VHWHPEUF
GH WHOHYLVMR GLJLWDO QDV UHJMWHV KO \EOIGXW H B RE&IY VWH/HIRUGHV 2 TXH GLVS}IH VI
H 1RUWH &RQWDQGR FRP HPLVVRUPRPKR IRRDHDUROMRGRRYLVXDO GH DFHVVR FRQGL
VHUYLOR GH 79 'LJLWDO 7HUUHVWUH HV3WRD YD HBWDY HRW B BRVIHQPHIBO VRPHQWH VHU;

HP FLGDGHVY EUDVLOHLUDV DOFDRWRQGRPo}RYLOKXKDHY R 6HUYLOR GH $FHVVR &l
GH SHVVRDV $ H[SHFWDWLYD GD G@DWiKA & TXHAXH AREFEMWPXWMHP FRPR SUHPLVVD D SLU
7THOHYLVmMR 'LJLWDO 7THUUHVWUH QR %GRVVAUWYHMR VREDOHRXPHXSHU¥BGBR VHP OLPLWE
j FREHUWXUD DQDOyYJLFD DWXDO DQWHM PARVPR BHSURSIDQRMU D DPSOLDomR GD RIHUW
HP TXH HVWi SUHYLVWR R ILP GDV WUNQVPHEWD)GY DQDOyYJLFDV
HP WRGRV RV PXQLFtSLRVY EUDVLOHLURYV

(P D $QDWHO VXEPHWHX D FRQVXOWD S~E
$ $QDWHO UHDOL]JRX 2 HP SDUFHULD FBBRESRVPWOLEWPYHRVMOBGPMQWR GR 6HUYLOR GH
&RPXQLFDoO}HV H GDV 5HODo}HV ([WHULBUHIMRBF®R R BROMVHURRUDV TXH GLVFLSOLQDUMF
-DSRQrv UHSUHVHQWDGR SHOD $JrQRHUYRIWMHBADFL RMOKOERH798& GR 6HUYLOR GH '
&RRSHUDomR 2 WUHLQDPHQWRYV SDUD ¢V SHREUPLOL\OWWNOWLERGBWR 0OXOWLFDQDO 00'6
JXDL GR &KLOH GR (TXDGRU GD %RG@UHYLRDVWDOLERVIMIR 56 AD6LQDLY GH 7HOHYLVmMR F
GH (O 6DOYDGRU GD *XDWHPDOD H GR 3DUDJXDL GDQGR
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$VVLQDWXUD YLD 6DWpOLWH '7+ H GERRBHUWYMWMRY (VERHFVROLGHOMR GH XP DPELHQWH |
7THOHYLVMR SRU $VVLQDWXUD 79% R SURFHVVR GH RXWRUJD VRIUHX PRGLILFDoO}H
VXD VLPSOLILFDomR H UHGXomR GR WHPSR GH \

$ SURSRVWD GH UHJXODPHQWDomR GR¥HERLRoB¥RUDIP PP D WUDQVIHUrQFLD GDV
$QDWHO EXVFD DFRPSDQKDU RV DYDQBRVERHFRWYROHRY R WIULR WDPEpP VHUmMR
VHUYLORYV GH WHOHYLVMR SRU DVVLSPWRHDE QP YBIRVT WP OLELGH CH

PHQWRV LQGHSHQGHQWHV GD WHFQRORJLD GH DFHVVR DR

VHUYLOR $ SURSRVWD GD $JrQFLDV DS UP WHWAPIR VDLIQGHDL VU DM BULQFLSDLY SURSRV WD\
UHODFLRQDGDV j RXWRUJD | iUHD GH SHYHMWIROGR GRIXEDFHORVR GR 6&0 VmR

i LQOVYWDODomR H DR OLFHQFLDPHQWR GR VHUYLOR GH PRGR

D HOLPLQDU EDUUHLUDV j HOWUDGD GH 'gRWRECXGMRWODERBREHLWR GH 3UHVWDGRU
IDYRUHFHQGR D FRPSHWLomR H D GHIHVRYEWHWHEFRQFRUUIQFLD

FRP IRFR QRV SHTXHQRV SUHVWDGRUHV gFEQI%/Llj'IEJJYDL\ﬁBULHGDGH GH IRUQHFHU LQIRUPDOG

VREUH SUHORV H FRQGLO}HV GH IUXLomR GR V
2IHUWD GH %DQGD /DUJD DV TXDLV RV PRWLYRYV TXH SRVVDP GHJUDGDU

(QWUH DV Do}HV GD $JrQFLD LPSOHPH&\%B&IB\PV\QDPGD

WDPEpP PHUHFH GHVWDTXH R SURFHVVR; Gl BWPHRPR IR BB &R GH HQYLDU DR DVVLQD!

SHIXODPHQWR GR 6HUYLoR GH &RPXQLER@WR PWRVEH EPvwDomR GR 6&0 H GR SODQ
6&0 $ SURSRVWD GH $OWHUDomR GR 5HJXODPHQWR GR

6&0 EHP FRPR GRV DQH[RV , H ,,, GR 5HIR6BFMRWR EHUYLOR GHQWUR GH SDGU}HV C
&REUDQoOoD GH 3UHOR 3~EOLFR SHOR 'LUHHWWDGEH QISBORBRIMORR GHIXODPHQWDoOomMR H FRQ
6HUYLORVY GH THOHFRPXQLFDo}HV H SHORGLOHWRIBHWEG®RW BlomMRQWUDWDGDV H

GH 6DWpOLWH 33'(66 IRL VXEPHWLGD j VRFLHGDGH SDUD

FRPHQWIULRV H VXJHVWIHV GR S~EOLFRTHPRMIE6OLRPCHHER UHTXHUHU VXVSHQVmMR
GD &RQVXOWD 3~EOLFD GH GH DJRVWK ffUYLoR VHP {QXV PDQWHQGR D SRVVLE
UHVWDEHOHFLPHQWR WDPEpPP VHP {QXV

(QWUH RV PRWLYRV GD DOWHUDomR GR 5HJXODPHQWR GR 6&0
GHVWDFDP VH D DPSOLDomR H D FRQVROLGDomR GRV GLUHL
WRV GRV DVVLQDQWHV DV Do}HV YLVDQGR j PDVVLILFDomR
GD FRQH[mMR HP EDQGD ODUJD QR %UDVLO H R LQFHQWLYR DR
LQJUHVVR GH QRYRV FRPSHWLGRUHYV

&RP UHODomR DRV GLUHLWRYV GRV DVVLQDQWHY D SURSRVWD GH
DOWHUDomR GR 5HIXODPHQWR GR 6&0 TXH VH HQFRQWUDYD QR
ILQDO GH HP IDVH FRQFOXVLYD QD $JrQFLD FRQWHPSOD
PRGLILFDo}HV TXH DJUHJDUMR RV SULQFtSLRV GR &yGLJR

GH 'HIHVD GR &RQVXPLGRU $VVLP WHPDV FRPR PDLRU
WUDQVSDUrQFLD QDV UHODo}HV FRQWUDWXDLY HQWUH SUHVWDGRU
H XVXiULR JDUDQWLDV QR IRUQHFLPHQWR GR VHUYLOR HP
SDGU}HVY DGHTXDGRVY HQWUH RXWWBVY VHUMR DERUGDGRV QH
SHIXODPHQWR
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AXDOLGDGH 2V UHJXODPHQWRY TXH WUDWDP GH TXDOLGDG

OyYHO 3HVVRDO VRIUHUDP JUDQGH HYROXomR QR
(P D $QDWHO LQLFLRX SURFHVVR & JHREYHORRCERVEIKMODPHQWR GH *HVWmMR GF
UHIJXODPHQWRY GH TXDOLGDGH $V DOMVRHUBEIHRY @R 8RPR®X 5 R $OpP GH DVS
UDO GH OHWDV GH 4XDOLGDGH GR 6HYNboRLREODERILBRUNEAR UHDomR GR DVVLQDQW
&RPXWDGR 3*04 67)& IRUDP UHDOL|DGRRMW A RRORDSRUMH GLFDGRUHY SDUD DIHULOmMR (
GD UHYLVmMR TXLQTXHQDO GRV FRQWURWRYWIHGARRHRIEYMRDGIDWH YHO TXH VHUMR FRI
OHIRQLD IL[D H SHUPLWLUDP D XQLIRGBRYDpoBLEBGRRRAUIWHFRRSDUDWLYRYV HQWUH DV
FRP R GRV UHJXODPHQWRYV GH TXDOLGDIRUGCRWEKRPPDHY BHUYOBYGDGH SHUFHELGD SU

GH LQWHUHVVH FROHWLYR &RPR UHVXQWDLR{RRpbHRlY HOREBBYDESH WEPOLGDGH GD SUHVWD
SURSRVWD GH 5HIJXODPHQWR GH *HVWmMR GD 4XDOLGDGH TXH

LQFRUSRURX DOpP GRV GLVSRVLWLY \y %R 3*X04 GJ[))& %
PHWDV SD JDUDQWLD GH WD GH WUDQVP
SHIXODPHQWR GH ,QGLFDGRUHV GH 4X§Sbm Q D Q

G
R FUDGDWLYDPHQWH DXPHQWDGDV GH D

WDEHOD DEDL[R
6XEPHWLGR D SURFHVVR GH FRQVXOWD S~EOLFD R 5HIJXODPHQWR

SUHWHQGH WUDWDU GH IRUPD PDLV Ly HILEL v |
SURFHVQVRV GH TXDOLGDGH UHODFLR%E%%\@é bgRg»Qb?/rEl'g S 8? 9 XODPHQWR UHIHUK VH
Y VBV et P SEREBGH SHUFHELGD FRP ERC

D HVWDomR GR VHUYLOR (VVD YD Hp
Gb sU omR G UYLoR  { Q %(Dgﬁg\y Y %Sé_ IRUPDO}HV FROHWDGDV
DFRPSDQKDPHQWR H GR FRQWUROH GR TXDOL F b DFRPSDOKDPHOWR GE

LOQOGLFDGRUHYVY GH UHFODPDomR QD SU B/Wé)gﬁf
G
R

Wi ‘
H WDPEpP LQGLFDGRUHV GD TXDOLG \}%% R%DgH F\eg/vX'?OLFDomR GR IQGLFH G

. , H GR IQGLFH GH 'HVHP
XVXiULRV 7DPEpP IRUDP LQWURGX]JLGRV _t $ Q

G
VLELOLWDUmMR D FRPSDUDomR HQWUH iga k']/\)c—%i__'
XP HVWtPXOR SDUD D FRPSHWLWLYLG B RUHY VHUYLORY
PHOKRULD GD TXDOLGDGH GR VHUYLoOR ~ 2V LQ HV GH
TXDOLGDGH RSHUDFLRQDO SRU VXD YH] IRUDP UHIRUPXODGRYV
SDUD VLPSOLILFDomR H UHYLVmMR GH PHIWRY DGR | 1P cHHVROXomR R S5HJXOD
R 5HIJXODPHQWR HVWDYD HP IDVH IL&00 " 8MWIRRY\ePoBEBO®hRDGH GR 6HUYLOR GH &l
GDV FRQWULEXLO}HV UHFHELGDV $R WPUPWERIGIHR Wi RFpRRP RYREMHWLYR DSULPRUDU L
VXEPHWLGR DR &RQVHOKR 'LUHWRU SDYYHYMPOYTy el VHUYLOR SRU PHLR GR HVWDE

g\%%(%DE/&gEQ%%DUi D FRPSDUDELOLG
U H
L

R
N [|)_|QD UrQFLD HQWUH DV S
U
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SDGU}HV PtQLPRV D VHUHP DWHQGLGR VBHEPPVFRPHRWR GFOUPNORRULD GRV VHUYLORV G
5HJXODPHQWR GHILQH PHWDV SDUD RWLEBWLADGRDOHYQ®WHBGARQFOXLX QR SULPHLI
UHDomR GR DVVLQDQWH H DWHQGLPH@M®WR DO SWDRBHDOR]MIEFRWDWYULR LQLFLDGR
GH SHVTXLVD DQXDO GH SHUFHSomR GD TXS5DU B Di5 ff ERVUHDWDRoRR GH LQVWLWXLomR ¢
SHOR DVVLQDQWH (VVDV PHWDV GHYBHMRHVFNLFXPSDUBDMHDLomR GR *UDX GH 6D\
SDUWLU GH QRYHPEUR GH SHODV S&RIPMBERHDARPRPHODIOMR DRV VHUYLORY GH WH(
GH PLO DFHVVRV HP VHUYLOR (QWUM VBV OHWHIWDRHBONMMRDWHP FRPR REMHWLYR RE
GHILQLGDV QHVVH LQVWUXPHQWR QRUBDWDYRHBKRHBH GHVWDJIIXGDGH GRV VHUYLORYV
D JDUDQWLD GH YHORFLGDGH LQVWDQWKQRIGR MSORHIOGREW PRQWRDGRY LQVWUXPHQWR
FRQWUDWDGD TXH LQFHQWLYDUi DV SUHVWDGRUDV D LQYHVWLUHP

QD FDSDFLGDGH H QD PRGHUQLIDomMR G EXBN¥ HBFHW GH IDL[DV GH IUHTXrQ

2XWUD QRYLGDGH LQWURGX]LGD SHOR(%H%'SQB'H)FEA@W%ZBP sBrPQDWHO OLFLWRX ORWH

R
JUDPD GH PHGLomR GD TXDOLGDGH GD FROMUINRCH xRPSHRIYKHTXrQFLD QD IDL[D GH
VHU GLVSRQLELOL]DGR SHODV sUHVWDBREIEY BogRy ®RueE

YIHW%L?MEUQ BHVVRDO $UU!

GH GH PRGR D SURSRUFLRQDU PDLRO'FPREWUROH T WPUGHY * WLR PPGLR GH VR

SDUrQFLD DR DVRLWPOSHHVHQWDUI R URVXOWERRIQLPR 2 RV ORWHV SRVVLELOLWDUmM

GDV PHGLO}HV GH YHORFLGDGH LQVwDGWKFIE Y obdih Vl‘fPS‘FhVWB'ES D H[SPQVmMR GD FD
GH SHUGD GH SDFRWH DIHULGDV Qb UHEH BY MUHUWYdKYEHY H PDLYV FREHUWXUD GR A

$V SUHVWDGRUDV GR 6HUYLOR GH &Rﬁ’)?(%PFBo'rQHBX%WNLPtOé’QDD $JrQFLD SUHYr TXH D

WDPEpPP GHYHUmMR DWHQGHU PHwWmW spBB Y Y5 uDYRy Fp! s®ROWBF SYLPHLUR VHPHVWUH

GH WUDQVPLVVMR TXH VHUmMR DXPHQWDGEHY CE?H gEOFH WO LFLWDomR HVWDYD QR
U

\
FRP RV PHVPRV YDORUHV H SUDJRV HV Egé(g\EYQD FERQVHOKR "LUHWRU GD
|

|
6HUYLOR OyYHO 3HVVRDO GHOL REUH D UHDOL]DomR GH FRQVXOW

1R FDVR GD 79 SRU $VVLQDWXUD R 5H¥RSDRY WE%LI-WQ-R/WVmHéJmR H[LJLGDV GRV YHQF

GD 4XDOLGDGH IRL VXEPHWLGR j VRFLﬁ%%\ghG UQPH'IJ:RIHJ)E)D GHDWHQGLPWQWR D IUHDV

FRQWULEXLo}HV $ SURSRVWD GD $QDWHBRMPXVWEX B BERB Y VHIXLQWHV SULQFLS

GR 3ODQR *HUDO GH OHWDV GH 4XDOLGDGHBsHH3YRK BB RYGGPYL YD 6D sHQHWUDoOmR
QR SHIXODPHQWR GH SURWHomR H "HIHVD, GRYO'tk PRIA WEFMF BRYV GH YR] H GH WHOHFRP

$VVLQDQWHV GRV B6HUYLORV GH 7HOHYEYLRRSEHYSVHERPYXWYPLY H QDV UHJIL}HV UHP
2 QRYR GRFXPHQWR KDUPRQL]D DV PHWDV GH TXDOLGDGH

HVWDEHOHFLGDV SHOD $JrQFLD jV GHPD Q GDWH®RG ERPYWRLGFOMUD DFHVVR j LQWHUQHW
LOQVHULQGR LQGLFDGRU UHODWLYR j SHOPHSIOMKE HGERROV ¥ LIQUDWXHL WD HP WRGDV DV HV
REWLGR PHGLDQWH SHVTXLVD H IQGLFHUXMDHVHPISMRBEE®DYRQD iUHD GH SUHVWDomR
$WHQGLPHQWR ,'$ $ SURSRVWD GH 5Ii6XUIDIPMIQ RNV REHWDIOLGDGH GR SUD]JR GH RXWR
DGHTXDGD DLQGD jV GLVSRVLoO}HV GD édHHV SUHYLVWDV QR HGLWDO GH OLFLWDomR

UHIJXODPHQWDomR GHFRUUHQWH
¥ REULIJDomR GH IRUQHFHU LQIUDHVWUXWXUD

jV SUHVWDGRUDV VXMHLWDYV jV PHWDV GH DFF

5HODWYULR $QXDO 2 $QDWHO



+ FRPSURPLVVRV GH DEUDQJrQFLD JHRYWPFOLPOPLRP D LQIUDHVWUXWXUD GH WHOH
HP FRQIRUPLGDGH FRP R HGLWDO SDUD RV JUDQGHV HYHQWRY HVSRUWLYRV G
DQRYV

LR ILP GR H[HUFtFLR R (GLWDO GH /LFLWREBR &P PEHP B LvFDOLIDOMR H QR DFRP:

*+] HVYWDYD HP IDVH ILQDO GH HODERBBQ/HH'\’EJQ/JV[POIH\%[%p
PXQGLDOPHQWH KDUPRQL]DGD SDUD VHUYLORV PyYHLt/ H YLVWD

FRPR SULPRUGLDO SDUD D RIHUWD GH VHWHORWHJFbMRHEWR FHFPHUrQFLD FRP DV REU
EDQGD ODUJD PyYHO WDPEpP FKDPDGRVFRBVWDQWHYVY HP HGLWDLV DQWHULRUHV FU
PLVVRV GH DEUDQJrQFLD TXH SRVVLELOLWHP

$ GLVSRQLELOL]DomR GD IDL[D GH + GDpREHYW XY B KER VHUYLOR H R DXPHQWR GC
FRP RV REMHWLYRV GR 31%/ GR QRYR 30DRMRUFHGDY GH oHWDV
SDUD D 8QLYHUVDOL]DomR 3*08 ,,, H GR 30DQR *HUDO GH

$WXDOL]DomR GD 5HJXODPHQWDomR Gb\ E/FO [FHRANKIQ LFFDWRHY H[SHFWDWLYD GD $QD!
QR %UDVLO 3*5 DSUHVHQWDQGR UH®@HY¥D@W & REHQKH Dt AMLHRWDSOHDOL]DGD DWp R ILQEC
UD D VRFLHGDGH SRU SURSLFLDU DFiBWVRVDPHGIGRY HP DOWDYV

YHORFLGDGHV FRP PRELOLGDGH $OpP GLVVR D OLFLWDomR GHVVD

'IDLID QR PHVPR PRPHQWR TXH HP RXWYRN SPHF Y pUYH- PR FLwpomr 6D IDL[D GH  *+]
»UDVLO HP VLQWRQLD PXQGLDO QR TXH, %HQW%W&V%BF—_}(?UEHV&% SULPHLUR VHPHVWUH
VAUYLORV PyYHLV GH DOWD FDSDFLGDGH G VERPIMAFAETR ﬁ(yg(FyQWUDYD VH HP IDVH

P IXQGDPHQWDO SDUD D UHDOL]DomR GR WJF&W%VHUVS%UDW#U|-ﬁ)VWpFQLFD SDUD SRV

SUHYLVWRV SDUD RV SUY[LPRV DQRV 4 'syrRsrRVWD DR &RQVHOKR 'LUHWRU GD $QDW

FRPR SUHPLVVD GD SURSRVWD GD $JrQFLD D F
'HYLGR | DWUDWLYLGDGH GHVVD IDL[PRFRQWOWGHUNVFPHRRBWHOLWDLY HP IDL[DV YL]
SDUD D SUHVWDomR GH VHUYLORV PyYHLVLOGHDINRUWDS HWHIONRIVSHUD GLVSRQLELOL]
R HGLWDO GH OLFLWDomR GHYHUi VHWOQWROSKNBDVFREXNBL¥BBMR IL[D H PyYHO GH
EiVLFDV WDLV FRPR GH GDGRV HP DOWD YHORFLGDGH XPD YH] TXH

_ GHVWLQDGD SDUD R 603 R 67)& H R 6&0
+ DWHQGLPHQWR jV GLVSRVLO}HV GR 31%/ LQVWLWXtGR

SHOR 'HFUHWR FRPSOHWDQGR D RIHUWD GH

DFHVVRV HP EDQGD 0DUJD PyYHO HP WRERWVRY @RJR edry PWPOLWHYV
R
H

t SRVVLELOLGDGH GH H[LVWrQFLD &H FLdF pREMUMYN-YR GH SURSLFLDU FRQGL
DWXDQGR HP XPD PHVPD iUHD JHRJIUIILEbY HpPEPGKkBOMR GD FDSDFLGDGH VDWHOL
FRP R (GLWDO 3983 639 $QDWI—§CPU(%Eﬁ%(EBUfE?-|GR EUDVLOHLUR IRL ODQODGR HG
VREUDV FRP D LQFOXVmR GH oLPLWHHVEBHRBBEHHY PR R HVUR QRYRV GLUHLWRY
TXH SRGHP VHU GHWLGDV SRU JUXSRYPHPESHTFRIPVEOHLUR

$ HGLWDO PXOWLVVHUYLoOR SHUPLWYQGRURFH RYRY DRFHWBWHYLR KRXYH GLVSXWD
RSWHP D TXDOTXHU PRPHQWR SRU JYRORIHBWEY ¥PWRGDV DV HWDSDV UHVXOWE
WUrv RXWRUJDV 67)& 603 HRX 6&0 wpv TXH WRWDOL]DUDP 5 PLOK}HV 2 jJLR |
LDlRDIH_L%DQODL(i/R DQR QR HQWDQWR D SUR:

HVWtPXOR | LOG~VWULD H | WHFOROR
i ILQ J QRORAEN ERGEREP % puwb HWDSD GHVLVWLX
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$ FDSDFLGDGH VDWHOLWDO UHIHUHQWBHDGRW YALRRRVG N DM POIEWRAXQLFDoO}HY ,67 GR
EUDVLOHLURYV HVWDUiIi GLVSRQtYHO SDUWXRKRHUFDGRXQBRLRQDO

QRV SUY[LPRV FLQFR DQRV (VVH DXPHQWR GH FDSDFLGDGH .
SRVVLELOLWDUi QRYDV DSOLFDo}HV GH i @FHIPMK VEWH ¥BIShRWEH VHUI DSOLFDGR Ul

H[SDQVMR GH VHUYLORV GH 79 SR $VVLEDWXUBHWOQMWRUR W WHGXomR OtTXLGD GH FI
FRP R DEDWLPHQWR GR ,67 GR SHUtRGR GH M

5HGH 9LUWXDO D MXQKR

FDVR OR RGH &XVWRV DLQGD QmR WHQK
(P IRUDP DSURYDGDV GXDV DXWRUL] H %'5% \% UHUI QR WHQUFHSUR UHDQM
SDUD H[SORUDomR GH 603 SRU PHLR GH §< G%

H DFDUUHWDQGR UHGX
ILQDO GR H[HUFtFLR RXWURV GRLV SURFHVYR P HP Q 0
GDPHQWR QD $JrQFLD <

+

®

V
G
R

rOTl

D
R RDED%LPHQWR GR ,67 GR SH!
X Q K

<

(P QRYHPEUR GH D $QDWHO DSURYR UIJDXOODH%D %VéR DomR GHVVHY UHGXWRUHYV

R WA W
6REUH ([SORUDomR GR 6HUYLOR OyYHgﬁ SFH\:VEW% R L
GH 5HGH 9LUWXDO 2 WDPEpP FRQKHFLCY:BOS UO %8 83 é:gé RPR DSRQWDGR QD WDEH!

GR LQIO®RELOH 9LUWXDO 1HWZHFRWY RSHUDWRU
REMHWLYR GH SRVVLELOLWDU D HQWUDGD GH QRYRV SUHVWDGRUHYV
GH WHOHIRQLD PYyYHO H IRPHQWDU D FRPSHWLomR QR VHWRU

3bub SUHVWDU R VHUYLoR RV RSHUDGRUHV YLUWXDLV TXH
QmR SRVVXHP OLFHQoD SDUD XVR GH UDGLRIUHTXrQFLD H
HYHOQWXDOPHQWH QmR SRVVXHP LQIUDHVWUXWXUD GH UHGH GH
WHOHFRPXQLFDo}HV SUHFLVDP ILUPDU DFRUGRV FRPHUFLDLYV
FRP RSHUDGRUHV PYyYHLVY WUDGLFLRQDLYV

/DULIDV

3RU PHLR GD 5HVROXomR D $ODWHO DSURYRX R
SHIXODPHQWR VREUH RV &ULWPpPULRV GH 5HDMXVWH GDV 7DULIDV
GDV &KDPDGDV GR 6HUYLoOR 7HOHI{QLFR )L[R &RPXWDGR
HQYROYHQGR DFHVVRV GR 6HUYLoOoR OyYHO 3HVVRDO RX GR
6HUYLOR OyYHO (VSHFLDOL]DGR $Wp D PHGLGD IDUiI FRP
TXH RV XVXiULRV WHQKDP UHGXo0o}HV GH WDULIDV GD RUGHP GH

2 )DWRU GH 5HGXomR D VHU DSOLFDGR QRV SUyY[LPRYV
UHDMXVWHV GR 9& 2 WDULID GDV FKDPDGDV IL[R PYyYHO 2 VH
GDUi GD VHIXLQWH IRUPD

¥ QR SULPHLUR UHDMXVWH D $QDWHO DSOLFDUi UHGXWRU GH
EUXWR VREUH R 9& R TXH UHVXOWDUi HP UHGXomR

OtTXLGD GH DSUR[LPDGDPHQWH VREUH RV YDORUHYV

SDJRV SHORV XVXiULRV FRP R DEDWLPHQWR GR IQGLFH
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&203(7,d®2 ORGHOR GH FXVWRYV

$ $QDWHO LQLFLRX QR VHJXQGR VHPHVWUH
$ GLQKPLFD GR PHUFDGR GH 79 SRU SVVdRQPYOMROM P ABWRYBRDP3URMHWR ORGHOR GF

HP SRU DOJXQV IDWRUHV IXQGDPHQWRBbYW DR EHWRM-BURMHWR H D QDWXUDO HY
GD GLVWULEXLomR GD UHQGD TXH SRYY}EpOdMW RN \RVRVHYERORBIR GRV DQRV VHUmMI
VHUYLoR SRU PDLRU SDUFHOD GD SRY¥QRYVAQPLH B FTHEPFRQFLD QR FXPSULPHQW
GH UHVWULO}HV DR Q~PHUR GH SUHVWPGRWRYE GHFY BiRRBLDLY QD PHGLGD HP TX
GH 006 HP FDGD PXQLFtSLR D DWXDopRHGOX BDPEYMRPPDo}HY GH FXVWRV GDV GLIHI
GH WHOHYLVMR SRU DVVLQDWXUD TXHW gQUIER © W HFAQRDRAPHCHURGXWRY GDV SUI
VDWpOLWH H D SRVVLELOLGDGH GH {RYWLERGDEMRY FENFRY%XDR¥EDOIHY R TXH FRQW

GH FRQFHVVLRQIULD GR 6HUYLoR 7THORIEQUFRLLHB PHRARKRVEBRUHIXODOomR GR VHWRU FI
QHVVH PHUFDGR

$0OpP GLVVR D $QDWHO SRGHUi XWLOL]DU DV
$ /HL ? /HL GD &RPXQLFDomR $XGIRYBYHWAH) GHVVH WUDEDOKR HP DSRLR D

GH $FHVVR &RQGLFLRQDGR 2 FULRX RofBBVLHR G RPIDMEOPHOQWR GR HTXLOtEULR

&RQGLFLRQDGR 6H$& H UHYRJRX GLYHYYRMHEFORIWIEPRYWEPHQWRY HP LQIUDHVWUXW
/HL GR 6HUYLOR GH 79 D &DER "HQWUHGRVyYRMHAPVFRBEBRWAGRR FRPSRVLOmMR GH FRQI
HVWDYDP DV OLPLWDO}HV j SDUWLFLSBORBRIR XGSEW PO HVMWYRR FRQWLQXLGDGH G

JHLUR HP SUHVWDGRUDV GR 6HUYLORy @lly /R DR BWEWRHGH FRQFHVVMR HQWUH RXWU
SUHVWDomR GHVVH VHUYLOR SHODV FRQFHVVLRQIULDV GR 67)&

'"HVHQYROYLGR SRU WpFQLFRV GD $JrQFLD R W
$ /HL GD &RPXQLFDomR $XGLRYLVXDO (Sip 35 H VR Ro & RQP LHREVXOWRULD 2 HVFROKLGD
QDGR HVWDEHOHFH XPD IDVH GH WUDQyWaDRFIKRDRY DWE8LMDGD SHOD 8QLmMR .Q

SUHVWDGRUHV GRV VHUYLORV GH WHGQHOHERB xR DRYNY¥QBWXUD sliRMHWR WHP WpUF
GHWHUPLQD TXH DV DOWHUDO}HV VRF LIy LPRA GEE HRREROYHUHP
HPSUHVDV SUHVWDGRUDYV GR 6H$& GHYHP REVHUYDU RV OLPLWHV

GH SURSULHGDGH FUX]DGD FRP HPSUHVD&/,GH UDGLRGLIXVmMR H
GH WHOHFRPXQLFDoOo}HV RX FRP SURGXWRUDV HSURJUDPDGRUDV
(P

GH FRQWH~GR D $QDWHO UHDOL]RX FRQVXOWD S~EOL
DXGLrQFLDV VREUH D SURSRVWD GH 5HYLVmMR G

&RQIRUPH D /HL D $QDWHD GHY¥H O8RRWVRoMRYpQGXVWULDO GH /LQKD '"HGLFDGI
HGLomR GR UHJXODPHQWR GR VHUYLORP DA PHREDIULGRGHIVG H HDYORUDOMR LQGXVWULL
SDUD R WUDWDPHQWR GDV VROLFLWBMHYWEG RYOWEH DOHHYLoRY GH WHOHFRPXQLFL
FRPSRVLOomMR VRFLHWIiULD RX GH WHD QW NWAF L P Id 6 LRXR_WRIU JWHIR XQHUDomR SUHHVWDEE
SURQXQFLDU VREUH HODV QR SUD]R Pi[€HRLEW G DG IFlRW GRDWIPXWHUtVWLFDV WpFQLFDYV
UHFHELPHQWR GHVGH TXH DV HPSUHVBRQMWWERPSWORRHGD K HGH GH VHUYLORYV
DGDSWDUHP VHXV LQVWUXPHQWRY GH RXWRUJD
$ SURSRVWD GD $JrQFLD YLVD DGHTXDU D H[SOT
WULDO GH OLQKD GHGLFDGD QR %UDVLO DR DWX
OyJLFR H PHUFDGROYJLFR QDFLRQDO FRP SURF
YHLVY DGHTXDGRV GH FRPSHWLomR QD RIHUWD G
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WHOHFRPXQLFDo}HV (VWDEHOHFH DL®QDHOD ERHFHOMYR GO HJKMBIHXODPHQWDOmMR VmR F
D HPSUHVD IRUQHFHGRUD DSUHVHQWD\WD BEHEpPYD @WRDGEPHWWM WRPDGDV QR KPELWR GC
FXVWRV GD (,/' J HPSUHVD VROLFLWDQWWHBRPHULVWRWY BHGTHOHFRPXQLFDO}HV &LWH
PDLRU WUDQVSDUrQFLD DR SURFHVVR&EBRXIR[BEB&MKRXGR OFHUH&RR/ XO $OpP GLVVR VmR I
7TDPEpP PHUHFHP GHVWDTXH DV VHIXLQWRGWDOD VXD VWRIHWULEXLO}HY UHFHELGDV QRV SUI

VXOWD S~EOLFD UHDOL]DGRV SHOD $JrQFLD YL\
+ QRYRV FULWpULRV SDUD FDUDFWHWLjRERGWAP (dH3QEPHODPHQWDOmMR GR HVSHFWU

+ QRYRV FULWPpPULRV SDUD FRQFHVV%[& V&fL§WF$%®%9VbBHLUD
RIHUWD GH (,/' SRU SUHVWDGRUDV SHUWHQFHQWHYV D JUXSRV
GHWHQWRUHY GH 3RGHU GH OHUFDGHGWUYOILIRFDWHYROWISGRY SUIWLFRV GHVVH WU
DWHQGLPHQWR jV DOWDV WD[DV GH H[SDQVmMR G
+ QRYDV UHJUDV SDUD RIHUWD GH (,BHVYWYRHEED®PR %UDVLO TXH QR ILQDO GH FRQV
PLOK}HV.GH DFHVVRV (VVH FUHVFLPHQW

GH
iRLQ|VgEV3§COHmRy§gySHURGF:VV/B :VSHFQH/B/&HOUH R30BBR ¥ puwH GHYLGR j GLVSR
Q Q Q G HVSHFWUR SDUD HVVH VHUYLOR HP TXDQWLGDG

f SUHYLVMR GH HQWLGDGH DGPLQLVWBEB¥UY GHRLPRGAMVEY PHUFDGR
GH (,/'

1R ILQDO GR H[HUFtFLR D SURSRVWD G}—(UJgYL\(Jm@ Gi HJX

ODPHQWR GH (,/' HQFRQWUDYD VH QR &RQ\/:I-H k AU G/ i SDUD
GHOLEHUDomR 1LQDO $ JHVWmMR GR HVSHFWUR GH UDGLRIUHTXrQ
SURFHVVR TXH HQJORED R SODQHMDPHQWR

*(67@2 '2 (63(&752VSHFWUR D KDUPRQL]DomR GR SODQHMDI

kPELWRV UHJLRQDO OHUFRVXO H &LWHO H

'XUDQWH R DQR GH D $QDWHO SXEOLFRX UHBXxYHPHPTRRWDomR GDV FRQGLO}IHV G
LPSRUWDQWHY UHODFLRQDGRV | GHVWLGDOHR[EBYM GHLYPFLEWHTXIQFLDYV GH IRUPD
UDGLRIUHTXrQFLDV GDQGR FRQWLQXLG B PERD 4D EROKRR &R HYSHFWUR GH UDGLR
JHVWmMR H UHJXODPHQWDomR GR XVR GR HVSHFWUR QR 3DtV

2V HVWXGRV FRQGX]LGRYV SHOD $QDWHO FRQVLGHUDP RV SD
GU}HV HVWDEHOHFLGRY SHOD 8QLMR ,QWHUQDFLRQDO GH 7HOHFR
PXQLFDo}HV $OpP GLVVR D $JrQFLD XWLOL]D DQiOLVH H
EHQFKPDUNDL QHJXODPHQWDOmMR GD &RPLVVMR )HGHUDO

GH &RPXQLFDo}HV GRV (VWDGRV 8QLGRV )&& GD &RQ
IHUrQFLD (XURSHLD GDV $GPLQLVWUDO}HVY GH &RUUHLRV H 7HOHFR
PXQLFDo}HV &(37 GR ,QVWLWXWR (XURSHX GH 1RUPDV GH
THOHFRPXQLFDoO}HV (76, GR OLQLVWpPULR GD ,QG~VWULD GR
&DQDGI ,QGXVWU\ &DQDGD H GH UHJXODPHQWDO}HV GR -D

SmR GD &KLQD GD $XVWUiOLD H GH SDtVHV GD $PpULFD GR
6XO0 GHQWUH RXWURYV
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8VR 7THPSRUIULR GH (VSHFWSPRD GHPRQVWUDO}HV HP IHLUDV H RUJDQL]Dom
FRP GHVWDTXH SDUD R &DUQDYDO DV IHVWLYLC

$R ORQJR GH D $QDWHO HPLWLZFQR HDWRNOWERY DXWRPRELWDRXO®DFRVXFRRPR D
DXWRUL]DomR GH XVR WHPSRUIULR GHp§W®RERBHUPNEOELDG\SD $v VROLFLWDO}HV GH
Uub HVWDo}HV IL[DV H HVWD o jihwWH UDle@d RS RIKD PLVV}HV HVWUDQJHLUDV H
PYyYHLV GHVWLQDGDV SULQFLSDOPHQWHR REDNWH QR HRMD FIHH)KDGDVY SRU PHLR G
GRLV REMHWLYRV GDV 5HODO}HV ([WHULRUHV VHQGR D DXWRUL]

UHFROKLPH%WR GH WD[DV
¥ SURYHU D FREHUWXUD GH HYHQWRV GLYHUVRV LQFOX

LQGR GHPRQVWUDO}HV GH SURGXWR HPLVVRU GH UDGLR
IUHTXrQFLDV H 2 Q~PHUR GH DXWRUL]DO}HV HPLWLGDV YHP

QRV ~OWLPRV DQRV HP GHFRUUrQFLD GDV YL
 DXWRUL]JDU R XVR GH UDGLRIUHTXr QRHRGHORW V XWFRRIM- B PEEWRY SURJUDPDGRV HP F|
HVWUDQJHLUDV RX HPEDUFDoO}HV H DHYBQRUYHV DPUOHMWDAINYRY QR HQWDQWR YrP F
HVWUDQJHLUDY HP YLVLWD RILFLDO DRROWIRWIROFRQVHTXrQFLD GD GHPDQGD SRU PDL

GH UDGLRFRPXQLFDomR (P HPERUD R Q-~PlI

$V DXWRUL]DO}HV GH FDUIiWHU WHPEORWBYRIDRIBY pPRPRKD VLGR PHQRU TXH R GH
ILQODOLGDGH JDUDQWLU PDLRU HILFLPE@PWHQRI[KNRLEDY DWMRY FRP HVVD ILQDOLGDG
GLRIUHTXrQFLDV GXUDQWH HVVHV HYHWYWREDEDGRYRoLU LEWHRY FRPR GHWDOKDGR
IHUrQFLDV $ PDLRULD GDV VROLFLWBMHYXBYSUHVHQWDGDV |

$JrQFLD WHYH FRPR REMHWLYR R XVR GH UDGLRIUHTXrQFLDV

L] —€71
fr_mf7"
T %0SE E-EEE...£S f€ffZ
f...-A%o-,€T< %offAiiCE€,%o f%o€...-z
c e . - 1%0,€,, StSE ‘fEE--Z
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([SRVLOI’T]R D FDPSRV HOpWU:EJFERJVXP EDQFR GH GDGRV TXH DXPHQWH FRQW

PDJQpWLFRV H HOHWURPDJQ%%IEFFLQWWR GD $JrQFLD SDUD DGPLQLVWUD:«
R GH UDGLRIUHTXrQFLDV

2 Q~-PHUR GH DWLYLGDGHVY UHODFLRQDGDV j H[SRVLomR KX

PDQD D FDPSRV HOHWURPDJQpWLFRV FUHWBRIHBPSRNORPMRAP R RGeDV DV FDSLWDLV GF
H[HUFtFLR DQWHULRU (P IRUDP UhRWRGPYpuDPB8IBYGLOMR GH FDPSRV HOpWULL

GHVVH WLSR HP IRUDP $0pP Gl RYHBYPFREHHP®ER D DWHQGHU DRV GLVSRVL
]DGDV PDLV GH PLO KRUDV GH PHGLO}HV HP WHPSR UHDO

$ $IJrQFLD LQWHQVLILFRX DV PHGLO}HV&( S—ZV Op&gﬁ@z 1 352!8
PDIJQpWLFRYVY GH HVWDo}HV GH UDGLRF mIR (
HP iUHDV FRQVLGHUDGDVY FUtWLFDV H HPSUHH H HVIRUoORV

QGHX
SDUD DWHQGHU SHGLGRV GH yuJmRVIERHIFPRIBPRVvLYR FE@RSURGXWRYV GH WHOHFR
_XGLFLIULR SDUD D UHDOL]DomR GH PHHRFHYRERABREIERY 8HOD $QDWHO 1R PRGHO

UDGLDomR QmR LRQL]DQWH HP YiuLDV PLEBcHYQFLD RV SURGXWRV VmR WHVWDGRV H
FUHGHQFLDGRV FHUWLILFDGRY SRU 2UJDQLVPR)
'HVLIJQDGRV 2&'V H Vy HQWMmMR KRPRORJDG
2V SULQFLSDLV UHVXOWDGRV REWLGR:B\{?[QWNMH WUDE OKRBRY VMR HVVRY GH KRPROF

D
DVVRFLDGRV DR PHOKRU FRQWUROH GRyH¥ gkkFF}/bq:Fb%%%LvRﬁpqoleétRF\BGH GLDV
FDSLWDLV H

QR 3Dtv FRP PDSHDPHQWR GH iUHDV QDV S \% QDV

t
L
FLGDGHV FRP PDLV GH PLO KDELWDQWHV GH IRUPD D
$ FHUWLILFDomR JDUDQWH DR FRQVXPLGRU D DT

GH SURGXWRYV GH WHOHFRPXQLFDO}HV TXH UHVS

PtQLPRV GH TXDOLGDGH H GH VHJXUDQoD DGH
(17(10€S/+25 VHUYLORV D TXH VH GHVWLQDP 2 VHOR $QDWH

GR FHUWLILFDGR GH KRPRORJDOmMR SUHVHQWH'
$ $QDWHO DFRPSDQKD DV GLVFXVV}HGLVGWKRBWILA REDYVWH GD $JrQFLD IDFLOLWDP
VREUH D H[SRVLomR KXPDQD D FDPSR\G R\ HWRREPDVRY KRPRORJDGRV SHOR FRQVXPL
WLFRV QDV IDL[DV GH UDGLRIUHTXrQFIGRYVRQHYNHQBDAERVVR DVVHIJXUD R FRPpUFLR
FRQWULEXL0}HV SDUD D 8QLMR ,QWHUR@WHR@SE WMHIWOHFRRP SDGU}HV GH TXDOLGD
PXQLFDoO}HV H SDUD D 2UJDQL]DomR 0XQIEAODPGH}6IN~GRIYV FOLHQWHY GHYLGR D SUREOH
206 PHQWR GR HTXLSDPHQWR DGTXLULGR

$ $JrQFLD GLVSRQLELOL]D HP VHX SRUMRDIQZ QIDOL®MHUQRWsRDVLO FRQWDYD FRP  RUJ
0DSD GH ([SRVLomR D &DPSRV (OHWURPHDUWLWEDRWRKBEHVLIQDGRY H ODERUDWYULR®
%UDVLO TXH DSUHVHQWD UHVXOWD GRSYURKE PW B VoGHVWSHRAWHERPXQLFDO}HV
UHDOL]DGDV H QRV SRQWRV HP TXH QmR RFRUUHX PHGL

omR YDORUHV WHyULFRV FDOFXODGRY R pAHHomRY &P SVReXxWRV KRPRORJIDGRYV
GDV HVWDO}HV GH UDGLRFRPXQLFDO}¥wRY kYt WR%oDWHO $R ORQIR GR DOR
WDPEpP SRGHP FRQVXOWDU RV PRGHORYy WL RN O DFUHY GH HTXLSDPHQWRYV
PyYHLV KRPRORJDGRV QR %UDVLO FRE WYY BHRY Fr WEEPDOLIDGRY LUUHIXODUPHQW

GH DEVRUomR HVSHFtILFD 685 HUDP WUDQVFHSWRUHV GH UDGLDomR UHVWULW
H DPSOLILFDGRUHV GH SRWrQFLD GH UDGLRIUHT
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$ILVFDOL]DomR GHVHQYROYLGD SHOD $IRDM[HU HI@EYRONVRLD LQNGH]JIGRD D LQVWDODomR ¢
QRV ORFDLVY VHOHFLRQDGRYV 2 SRU DPRBDWD DRIRI@LRR GHIORFAHD LQWHUIHUrQFLDV QRYV
2 GRV SURGXWRYV SDVVtYHLVY GH KRPBROBRBRRDOXWRLFRVHIIGHFBDGLRQDYHJDomR $HURQIXW
GD $JrQFLD YHULILFDP D SUHVHQoOD GRSRUQ@R\G 6 i HIDMO XD odHROpP )RUWDOH]D 5HFL
FRQIRUPH GHWHUPLQD D 5HVROXomR 9LWyUL®ORIR &OWIHVLED &RP LVVR D $QDWHO SDV
QRVY GDGRV GR VHOR YHULILFD VH D YOWXDDdMBrGRLBN WPLWEFBIHRDHURSRUWRY EUDVL
GH KRPRORJDomR (P FDVR GH LUUHJXO PRIQGEMNWRHM ¥YDFRFRDHURSRUWRY GH &RQJRQKD
HTXLSDPHQWRY QmR KRPRORJDGRV HTXOSIWRH@WRWRNMHPXRRQW 6DOYDGRU H 3RUWR $
VHOR GD $QDWHO RX HTXLSDPHQWRY FRPHUFLDOL]DGRV FRP

KRPRORJDomR FDQFHODGD RX YHQFLGRHR, Ky BEWREH G FPHRboDOLVDGRUHY GH HVS
WRV VMR QRWLILFDGRV H SRGHP VHU SERLREVFBRD PXEEH @RFHLDv 6H 1uHTXrQFLDY

RX DSUHHQVmMR GH HTXLSDPHQWRYV HP WRGDV DV XQLGDGHV GHVFHQWUDOL]DGDV G

GH HTXLSDPHQWRYV SDUD PHGLomR GH QtYHLV

) 6 &$/ — $d ® 2 omR KXPDQD D FDPSRV HOpWULFRV H PDJQpWL

1 ! HQFRQWUDYDP FRP HQWUHJD SUHYLVWD SDUD
(P D $QDWHO UHDOL]RX

GDV TXDLV PLO GH IRUPD UHPRWD H

PLO Do}AVVAHH PboLipomR
PLO SUHVHQFLDLV

(VVH HVIRUOR GHPDQGRX PLO KRUDSN G MOFDLSDOKRDBI}HRY GH ILVFDOL]DomR UHDOL
HQYROYLPHQWR GH DJHQWHV &RPR \HPRD@RVWIARIGDVRD WHJIXL U

R IRFR SULQFLSDO GDV Do}HV GH ILVFDOL]DomR IRUDP RV

VHUYLORV GH LQWHUHVVH FROHWLYR 2 fRAR [§HWBAKDBEB QP WOEH®D LD omR

D VHIJXLU 2 SRU DIHWDUHP PDLRU Q~PHUR GH XVXiULRYV
$R ORQJR GR DQR IRUDP UHDOL]DGDV Do}HV GF

SDUD YHULILFDomR GR FXPSULPHQWR GDV PHWD
OL]DomR 2 UHODFLRQDGDV j LQVWDODomR GH D

HP ORFDOLGDGHV FRP PDLV GH FHP KDELWDQW
sesofo- e DWHQGLGDV SHOR 67)& jLPSODQWDoOmMR GH DFH\)

GR 67)& HP ORFDOLGDGHV FRP PDLV GH KDE
DR FXPSULPHQWR GR SUD]JR SUHYLVWR SDUD I

ofo-oe oo

E€oeee GH VROLFLWDO}HV GH DFHVVRV 2 UHIHUHQWHYV

Feofoe H 1HVVH WUDEDOKR IRUDP ILVFDOL]
t FRQFHVVLRQIULDV 2L %UDVLO 7HOHFRP 2L 7HO}

.of o f.. &7%& 6HUFRPWHO H (PEUDWHO

-o_€) .,,f....

3bub bv PHWDV UHIHUHQWHYV D IRUDP LC

BURFHGLPHQWRY SDUD $SXUDomR GH 'HVFXP
GH 2EULJDo}HV 3DGRV (QWUH RV SULQFLSDL
LUUHJXODULGDGHY GHWHFWDGRY GHVWDFDP VI

f QMR DWHQGLPHQWR GDV VROLFLWDO}HV GH
GXDO H FROHWLYR QR SUD]JR Pi[LPR GH VHWH
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t UHJLVWUR GDV VROLFLWDO}HV HIHWRDGPY) BRU] PRIMHRVSRD 7HOHIRQLD
GrQFLD HP VLVWHPD TXH QmR SHUPLWH §RE\Y R @DU-RY |SERIRV
H DFRPSDQKDU DV WUDPLWDo}HV FRUUHVSRQGHQWHV H

(P D $QDWHO GHWHUPLQRX TXH DV FRQFH\
+ IDOWD GH DFHVVR FROHWLYR HP OBRD@QLLRAGRY IMRALSBSKODERUDVVHP 30DQRV G
ODomR VXSHULRU D KDELWDQWHY jRypDOL]DomR GD 7HOHIRQLD GH 8VR 3~EOLFR

D ILVFDOL]i ORV (VVH WUDEDOKR FRQVLVWH

2V SULQFLSDLV RIHQVRUHV jV PHWDV GBPRVWUXOHOUBRX OVQFUBRDPHQWR GRV 783V H[L
HP 3DGRV IRUDP SODQWDV GDV FRQFHVVLRQiULDV 6mR DQDOL!
FRPR IUXLomR FRQVHUYDomR KLJLHQL]DomR |

$ WHOHIRQHV GH XVR S~EOLFR VHP FREBFERPEHEBH MM HRIYR GLVSRVWR QR 5HJIXO!
FKDPDGDV GH ORQJD GLVWKQFLD QD RPN LRQWHEBDPFERQIX@FLRQDPHQWR GR 7H(

P LOGLVSRQLELOLGDGH GH DFHVVR L3Q~£I9 LFé?X%% 6G7R)&67)& HP

ORFDOLGDGHV FRP PDLV GH KDELWDQWHYV H
1R ILQDO GR H[HUFtFLR D ILVFDOL]DomR HVWDYI

$ IDOWD GH SHOR PHQRV XP 783 LQMWMIWRGERR/ R/ IRMOOGRY SDUD WRGDV DV FRQF
DFHVVtYHO KRUDV SRU GLD FRP FDeEDERLGYGIH \GH 8 VDI IYUUHODWLYDYV j 7THOHI{QLF
H UHFHEHU FKDPDGDV GH ORQJD Gl VoMKFRIADVAOFHRQPTH&E WrP SUHYLVMR GH FRQF
LQWHUQDFLRQDO IHYHUHLUR GH $V ILVFDOL]DO}HV UHODWLY
GHYHUmMR VHU FRQFOXtGDV DWp PDLR GH

2XWURYV SURFHGLPHQWRY IRUDP LQVWDXUDGRV HP IXQomR
GH LQGtFLRY GH GHVFXPSULPHQWR jV PHWDV HP $V
SULQFLSDLVY LUUHJXODULGDGHYVY LGHQWLILFDGDV IRUDP

tf DWHQGLPHQWR D VROLFLWDO}HV GH DFHVVRV LQGLYLGXDLV
GDVY FODVVHVY UHVLGHQFLDO QmR UHVLGHQFLDO H WURQFR HP
SUD]JR VXSHULRU DR Pi[LPR SHUPLWLGR H

+tf DWHQGLPHQWR D VROLFLWDO}HV GH DFHVVRV LQGLYLGXDLV
H FROHWLYRV IHLWDV SRU HVWDEHOHFLPHQWRY GH HQVLQR
UHJXODU GH LQVWLWXL0o}HY GH VD~GH H GH SRUWDGRUHV GH
QHFHVVLGDGHYV HVSHFLDLV HP SUD]JR VXSHULRU DR Pi[LPR
SHUPLWLGR

$V PHWDV UHODEDRFRQX®XR DIMHULILFDGDV MXQ

WDPHQWH FRP DV GHPDLV REULJDO}HV HVWDEHOHFLGDV QR
30DQR *HUDO GH OHWDV SDUD D 8QLYHUVDOL]DomR SRU PHLR

GH ILVFDOL]Do}HV VLVWrPLFDV (P IRUDP LQVWDXUDGRYV
TXDWUR 3DGRV SRU LQGtFLRVY GH LUUHJXODULGDGH UHODFLRQDGDV
DREEDFNKDXO

5HODWYULR $QXDO 2 $QDWHO



SDGLRGLIXVmMR

(1 7 (10 $/+ 25 1R H[HUFtFLR D ILVFDOL]DomR GH UDGLRGLIXVmF
(P DJRVWR GH D $QDWHO UHFHEHQ%YR%E\&PF{B%éﬁ D\;VL\/%'DLEEOFLT/VPDE 9L$QLE\)/\\/’VV|5’3LRR \(/3\
DXWRULGDGHV GR $PD]JRQDV SDUD GLV L9 P GO x B ol | $Q

GD WHOHIRQLD QDTXHOH HVWDGR &RPR UIWVEPW5ERBEIYRFQLFDV H QRR WpFQLFDV
HQFRQWUR HP VHWHPEUR D $JrQFLD U%?ﬁ%&vé&ﬁ(ﬁ%%ﬁ\ﬁv SURFHVVRV GH DSXUDomR
FRP DV SUHVWDGRUDV SDUD WUDWDU GD'VROXBZIRCELV K uR

EOHPDV FRQVWDWDGRY QD 5HIJLmMR 1RUWH GR 3DtV
$V DGHTXDo}HV UHDOL]DGDV SHOD $JrQFLD GH

$ $JrQFLD GHWHUPLQRX jv suUHvwDERUBY VF$ECEh§H PMXVWHV GRV GREXPHQWRV S
FRUUHWLYDV FRPR SRU H[HPSOR D DaRdME&HBRY Yt GH VHUYLORV DQFLODUHV H
HPHUJHQFLDLY SDUD D UHYLWDOL]DomR &8 KUK WV\QQ/LV FRPR ODXGRV GH YLVWF
7DPEpP IRL GHWHUPLQDGD D VROXomR i BUREFOHPHYYLD H DXWRV GH LQIUDomR 3§
GH FREHUWXUD H LQWHUUXSO0}HV GRV VIORIP P whoffRemR GRFRUSR WpFQLFR
OLDV IL[D H PyYHO HOWUH RxwuUDV 10I¥HPWPPEY FRERPXUDOomR H LQVWUXomR G

FRPSURPLVVRV GH LQYHVWLPHQWRYV o UHEIW G R & X QEFDoIHY
FRPXQLFDO}HV HP WRGD D 5HJLmR

(QWUH R ILQDO GH VHWHPEUR H R FRPHOCL?H mgiiéz

IRUDP UHDOL]DGDV RXWUDV UHXQL}HV FR L(/ D %R

IXQGDU R GLDJQYVWLFR GRV SUREOHPDVY i ;R oDRREDGHY WpFQLFDV UHIHUHP VH jV

SDQKDU D LPSOHPHQWDomR GDV Do}HV FRYUWGHWLXBY¥GcDY j IRUPD FRPR R HVSHFWUR |
XWLOL]JDGR WDLV FRPR IUHTXrQFLD SRWrQl

$0OpP GLVVR HP RXWXEUR IRL UHDOL]DGDLUM® GUDRAMWEHO ML WDQVPLVVRUHV H RXWURV GL

/HJLVODWLYD GR (VWDGR GR $PD]RQDV DRB®VrGHOLWDS DYOWHID QVPLVVIHV GRV SURJUDPI

QD TXDO DV SUHVWDGRUDV ILUPDUDP FRPEBRS®WRWUHW SRV XVXiULRV

PHLR GH XP SODQR GH UHYLWDOL]DomR H PHOKRULD GRV

VHUYLORV SUHVWDGRV FRP HWDSDV D VHHHP)XERFCEBSRY QmR WpFQLFDV HVWmR
DWp GHJHPEUR GH H PDUoR GH iWDADUDFWHUtVWLFDV GH DSRLR WDLV FRE
WUrV DXGLrQFLDV VHUMR UHDOL]DGDV iPysrovPPH® WpFQLFR SHOD HVWDomR

DFRPSDQKDPHQWR GRV FRPSURPLVVRV DYYEDFERYDGDYV jVv SURJUDPDO}HV GH HPLVVR

H GH VRQV H LPDJHQV
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(PLVVRUDV 1mR 2XWRUJDGDGHVVH WUDEDOKR HVWDO}HV IRUDP LQW!}
GDV TXDLV QmR RXWRUJDGDV (P IR
1R H[HUFtFLR D $QDWHO UHDOL]RX RoWMuBGRPIdVEDPLIDOMR WDoO}HYV 2 VHQGR G

UHODFLRQDGDV D HPLVVRUDV QmR RXWMRWIHRWEHIHDGDHW YHVBHRWBY®WHIXLU PRVWUD R T
HVWDo}HV GH UDGLRFRPXQLFDo}HV 2 GH/WDbL3RV BHRYRXKRMR EIDGDV LQWHUURPSLGDV }
WHOHFRPXQLFDo}HV H GH UDGLRGLIXVYDPBLRRARVHRVEKRPWIHIYSRQGHUDP D GR WRYV
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$ PDLRU TXDQWLGDGH GH HVWDO}HV GHDUD G RRIGOIWM B LRWHO FL DV
URPSLGDV HP IRL UHJLVWUDGD HP 0LQDV *HUDLV FRP

HVWDO}HV VHJXLGD GH 6mR 3DXORZ2FRPPEDWHRWDUWPAGELRLQWHUIHUrQFLDYV p UHDOL]JI
2 PHQRU Q~PHUR GH RFRUUrQFLDV IRLGHHAWRPUBGRRBIBLYURY HIHLWRY QHJDWLYRV FI
GR (VFULWYULR 5HJLRQDO UHVSRQViIiVPHKRLEFRORW HEWMPRLER R XVR HILFLHQWH GR
$PD]JRQDV 5RQG{QLD $FUH H 5RUDLPDDYmRVGR/ WD &M\ pOWLWD GH DFRUGR FRP D FU
HVWDoO}HV GH UDGLRGLIXVmR LQWHWIMBYIPpRH®Y VH Ki ULVFR j YLGD D UHVSR\
RSHUDYDP FRP SRWrQFLD LJXDO RX LQIHULRU D

DWWV GDV HVWDo}HV WLQKDP SRWrRpblVXSEHMLBH PQWHUIHUrQFLDV FRP ULVF
DWWV H RV UHVWDQWHV QmR WLYHPRB Ul BRNEHRX Go GR WRWDO GH LQWH

SRWrQFLD TXDQGR GD DWLYLGDGH GH NcNBRPLRRDTDOV2E RODBRYDYWHO FRP Do}HV U!
tQGLFHV GH FODQGHVWLQLGDGH FRQW HQXD¥{HR FRQFHQWUDGRYV QD

IDL[D GH IUHTXrQFLD PRGXODGD )0

$V FDXVDV GH LQWHUIHUrQFLDV VmR YiULDV G
8P GRV SULQFLSDLV SUREOHPDV GD RARRARVIR @bHP CGED HYWID GH IUHTXrQFLD XWLO
UHODFLRQDGR DR XVR LQGHYLGR BBWHVEHFAV WHR cHVXE $REGIHVFPBUDFWHUtVWLFDV WpFQL
LQWHUIHUrQFLDV HP RXWURV VHUYLORNXGHRNVIQUFRIAX Q oRPUHYUHGR &RP UHODomR C
GH UDGLRGLIXVmMR VHQGR R PDLRU RIHRVRMUSRYRW\GNHUYWHRMVVH FROHWLYR IRU
OyYHO $HURQIXWLFR H GH 5DGLRQDYHIDPpYRVSHHBOPAWOMGRY D HTXLSDPHQWRYV GRPy

IHULQGR QR 603 WDLV FRPR EDEiV HOHWU{QLF

ILFDomR GD $QDWHO WHOHIRQHV UHVLGHQFLD

WURV HTXLSDPHQWRY GH UDGLDomR UHVWULWE
(17(1065/4-25 VHUYLORV GH WHOHFRPXQLFDo}HV 3DUD RV FI
$ UDGLRGLIXVmMR FRPXQLWIiULD p UHDOIHBET ISRV HPA.WENEB | YLGD RV SULQFLSDLV R
UHVWULWD D XPD iUHD GH FREHUWXUBDPORNVMRYDV DGR GRGRRGLIXVMR QmR RXWRUJDG!
PHWURY FRP REULJDoO}HV GH SURJUDPOUMR R I OHRGGWRWOFDQFH
i FRPXQLGDGH SDUD D TXDO REWHYH D RXWRUJD DOWXUD

GR VLVWHPD LUUDGLDQWH QmR VXSHL)[I._R\IJFEDOLP}!D/@H‘NRH?ULEXWiULD

SRWrQFLD LJXDO RX LQIHULRU D DWWV $0pP GLVVR D
UiGLR FRPXQLWIiULD WHP RXWRUJD SDUD D sPHIRDYHR HRDOLIRX Do}HV GH ILVFL
VHUYLoR UHODFLRQDGDV j WULEXWDomR GR )XQGR GH 8

GH 6HUYLORV GH THOHFRPXQLFDoO}HV )XVW H G

ciGLR R RXWRUIDGD SRU VXD YH | (?_'YRDOYLPHQWR 7JHFQROYJLFR GDV 7HOHF
! Qm ])QQQ\/\Kf 8P d&F r(%_'IDVH QR DQR FDOHQGIULR G

RSHUD VHP FRQFHVVmMR SHUPLVVmMR RXVIPI%(MV&? lH] QQBY HOWLGDGHV 2 TXH UHS
VHUYLoR GH XVR GH UDGLRIUHTXrQFLD l-blgi"—\N'-R‘[GS %UIPJ?_'r‘Ell:\_’lLWD HVWLPDGD GR XQLYHL

GH VDWpOLWH $O0pP GH QmR REHGHFHUY, )\ YHIKDVSBE\IBEN 61 vHuHP ILVFDOL]DGDV
FRQFHGHQWH SRGH FDXVDU WUDQVW BY o Ve P WSRO Ve b s ppHOWH & ELokmR

R
OHJDLV H D RXWURV VHUYLORV GH UDGll_.IF%FR XFQLLd: ci—N;'VSD\(J IJ?)XQWWHO
SRU FRPSHWLomR GHVOHDO VHMD SRU LQWHU IHU} LDV R

HVSHFWUR PXLWDV YH]HV FRP ULVFR j YLGD
1R HI[HUFtFLR IRUDP HIHWXDGDV DLQGD Dol}H

GDV DR )XVW H DR )XQWWHO UBJHUHQWHYV DR ¢
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GH ILVFDOL]DomR WULEXWiULD KHUGDGDUVLERLBOB@EODUBOHRIPFRRQWER GD 5DGLRGLIXVmMR
GH )LVFDOL]DomR GH H D Do}HV SRONVAHL W WBHEBOKRWHXHDHQYROYHX HQWLGDGH
LPSXJQDo}HV GH FUpGLWRY WULEXWiUIGDW UIHW X 8 WO @QWHHW GH IDHAVRWL ] H V

FDOHQGIULR DQWHULRUHV D
+f SDUD R 67)& IRUDP SULRUL]DGDV HPSUHVDYV

VFDOL]IDGDY HP HI[HUFtFLRV DQWHULRUHYV FI

ILVF
2V UHODWYULRV GH ILVFDOL]DomR WULEXWILLR PHADWLYRY, PRUVBYW  WRGR HVVH X

VmR HQYLDGRYV j iUHD WpFQLFD GD $QDV\”:|\9FBH\L/ ViYHO SHODYV

PHGLGDV QHFHVVIULDY j FREUDQoD H RV GR )XQWWHO DR &RQ

VHOKR *HVWRU QR OLQLVWpULR GDV &RPXQbBEDO W03 IRUDP SULRUL]DGDV HPSUHVD
QmR ILVFDOL]DGDV HP H[HUFtFLRV DQWHULRU

1R H[HUFtFLR IRL GDGD SULRULGDGH j FRAFEFAWPIMR &M XYW DomR GH WRGR R XQLY

H H )XQWWH HP RSHUDGRUDV FRP RX DV RV VHUYLORYV
7H(G)HI1Q(I?FR )LO[R &RPSXWUDGGR UO YHO 3HV\¥/V%%{JDGRG6§ IRLHJDPOSULRUL]DGDV HPSUHVDYV
y VF% L]}—@ PVE( L’L—u UFtFLRVY DQWHULRUHV FI
HﬁV [?/ U

[
FDomR OXOWLPtGLD H GH 79 SRU VVL
$ Q DolHV V RU D SDUD FRPSOHWDL
GLILFXOGDGHV H[LVWHQWHY QD ILVFDOL]IDomR WULEXW{iULD GHFRUUHP

pUbD HVVH X |I__| l&-lﬂ\F{ﬁQW

GRV DWUDVRV SRU SDUWH GDV RSHHUDGRUDV SDUD D
DRV UHTXHULPHQWRYV GH LQIRUPDO}HV FRP SHGLGRV GH
GLODomR GH SUD]JR GRFXPHQWDomR H&WDFcHhRRYWDIRDSDPY R UUHIXODULGDGHV HP S

H ORFDOLGDGH GD HPSUHVD GLIHUHQWH WD ©hk FDoM. &Y GcRHHVIF(ADOL]DomR FRP R C
WyULR FRQWIELO PHQWR GH 5 PLOK}HV 1R FDVR GR )LVWHC

DEHUWRV SURFHGLPHQWRY GH DSXUDomR GH GF
H LJD0}HYV  3DGRYV R FDVR GD IR

$R ORQJIR GH IRUDP UHDOL]DGDYV Sfi_:gig ) 3DG Q GD &)53 L
R

. GR dHBWyULRYV SDUD D iUHD UHVSRQVi

GH ILVEDOL]DomR UHIHUHQWHYV j DUU @gegg%m y%%iSER 6D $ODWHO SDUD?Q\
LVFDOL]DomR GDV 7HOHFRPXQLFDoO}H % H gb?

) IDom Q OHHY VY PLQL WLYRV ILVEDLV

5HODWYULR $QXDO 2 $QDWHO



3DGRV H PXOWDYV

(QWUH H KRXYH DXPHQWR GH QR Q~PHUR
GH SURFHGLPHQWRY SDUD DSXUDomR GH GHVFXPSULPHQWR GH
REULJDo}HV 3DGRV LQVWDXUDGRV 1R PHVPR SHUtRGR R
YROXPH GH 3DGRV HQFHUUDGRYV FUHVFHX $ WDEHOD D
VHIXLU PRVWUD D HYROXomR GR Q¥PHUR GH 3DGRV LQVWDXUDGR
H HQFHUUDGRYV SHOD $QDWHO

2 FUHVFLPHQWR QR Q~PHUR GH 3DGRR/ H[MWWDMWDGRY PV PXOWDV FRQVWLWXtGDYV
UHVXOWDGR GR FRQYrQLR GD $QDWHO5 FRP R PLIGKIWW p UDRS BDIYQGR HP R PRQWDC(
&RPXQLFDO}HV SRU PHLR GR TXDO DUBKJLYMLDD &M HPR X 2 YDORU DUUHFDGDGR D¢
VH UHVSRQViYHO SRU LQVWDXUDU H LQPWWKIHV SARFIRWWPRIVR GMIiILFR D VHIXLU
DSXUDomR GH LQIUDoO}HV H LUUHJXODULGDGHV UHODFLRQDGRV D

UDGLRGLIXVmR
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(P WHUPRV ILQDQFHLURY PHWDGH GDQnPROAXDW FRRW WARVGHEWRU 3~EOLFR )HGHUDO

5 PLOK}HV HVWDYD QR ILQDO GHHJUD VXVSHQWDD LQVFUHYH R GHYHGRU QR

MXGLFLDOPHQWH H HQFRQWUDYDP YRVWHWREPY HPHV XM FDPLQKDU R SURFHVVR j

WRWDOLGDGH RX SDUFLDOPHQWH $V SNOW DD \HRI ISAhRE HWWRYEBD $WLYD 1R HQWDQV

FREUDQoD VRPDYDP 5 PLOK}HV FIOHSRM VIHRPRD QBRGH ULVFR GH SUHVFULomR GD
GR PRQWDQWH H GDV VDQO}HRUERPRp GBWBUWLGD

OKDGR QD WDEHOD D VHJXLU

$V VDQO}HV LQVFULWDV QR &DGLQ RX HP 'tY
$V PXOWDV HP SURFHVVR GH FREUD QDU WVHRSRQORPHYUHNVBHFWLYDPHQWH D H
IDVH GH QRWLILFDomR VHMD SRU FRUSHSWSRQHG\YBPDPRIXQ R\GIGMDO GR YDORU ILQDQF]
GH ODQODPHQWR TXH DJXDUGDP SUDJRLRXRYDOR G PYQLP@0}HV HVWmMR LQVFULWDV WI
SDUD LQVFULomR QR &DGDVWUR ,Q|RUXMIMR R DG'HY L&AD GMWLRD® 2 R HTXLYDOHQWH D 5
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FOXYWLYR/ SQPD SHVVRDV FRP GHILFLrQFLD C

3 1 7 (5 $ d ® 2 & 2 O $ £v2u&mc(H E/HCfGLPHQWR HOHWU{QLFR GLVSF
: V VDODV GR FLGDGMmMR 2 XPD HP FDGD FDSL)\

$WHQGLPHQWR DRV XVXIULF;'\FRPSOHPHQWDP D HVWLTXWXUD GH DWHQGLPHQ

(P D $QDWHO UHDOL]RX PLOK}HVPRY BWXNYERVHOWRPRCGHP HQWUDHMP FRQWDWF
SRU PHLR GRV TXDLV IRUQHFHX LQIRUPDRARVSRW®EDBH HREDUWD 3DUD JDUDQWLU D 1
VHUYLORV GH WHOHFRPXQLFDo}HV H BPWHQREWwLbRNXQWHRFB P tQKRY DFRPSDQKDPHQWR H
VXJHVW}HV H GHQ~QFLDV &RP HVVH YIRWOAGWHBRIHY $B&FIQFLD GLVS}H GH HVWUXW)

VXSHURX HP R TXDQWLWDWLYR DOFDRFo B&RVHEH SHVVRDV

2 SULQFLSDO FDQDO GH LQWHUDomR GOP$QDWR GHRYW RROXx WHi®HKRLFD GD $QDWHO UH
p D &HQWUDO GH $WHQGLPHQWR TXH &EHRVGRWHIALHTQWRYH FRPR DSRQWD D WDEHC

DWHQGH SHORV Q~PHURYV H HVWH ~OWLPR
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$V LQWHUDO}HV GD VRFLHGDGH FRP D $JrRFILPUV B RUDNHD GIDAD GQWHUDO}HYV UHJLVWUDGLE
SHUPDQHQWHPHQWH JDUDQWLQGR j $QDWH®R/RRVVGULEB\D SMEBOD DEDL[R HVWDYD Ut
DSULPRUDU DV Do}HV GH SURWHomR GRARBIDEOKVRNWQMRY GHVXROLFLWDo}HV H SHGLGR
ULRV GH VHUYLORV GH WHOHFRPXQLBB® HRP (WHWWHS RWIWDE BOICR MR 2 Q~PHUR GH UHF
GH PRQLWRUDPHQWR H DQiOLVH UHVXOWDLRR AXMWRWGRWLFR\D PWHULRU 2 PHVPR FUFL
GLDJQYVWLFRV GRV SULQFLSDLV SUREBEOHRIMW WHMGCRHQW EGRW S DVVLQDQWHV GRV T
ORV XVXiULRV 2V GDGRV UHIHUHQWHWH DY U®FRED DEPHD oY D HARP X QLFDo}HYV WHOHIRQLD
SHULRGLFDPHQWH HQFDPLQKDGRV jVPyYHDV RRP)RFDIFHRVPXOWLPtGLD H 79 SRU $
SHOR DFRPSDQKDPHQWR H R FRQWUROIR GIOMUFEBPLRD @ HMQ BWWO UHVROYHX GDV \
SUHVWDGRUDV GH VHUYLORYVY GH WHHOHBRBXQWED&EBY H/HQUHD G GHODV QR SUD]R P

ILVFEDOL]DomR SDUD RULHQWDU R SODRHMARP BQMR ~GVDM-\D0Oo}HV GD
$QDWHO

f.. .”..
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L) o-o € e o0 - € .o_¢o€
° oo0 o-oof oo o- of , -eo€
[ ] o0 -0 € (Y} .—..€ o~ €
° o_oo€ Py o-0 € Jo- o€

5HODWYULR $QXDO 2 $QDWHO



2 JUIILFR D VHJXLU UHODFLRQD D HYROXomR GR Q~PHUR GH
DWHQGLPHQWRY UHDOL]DGRY SHOD $QDWHO DR ORQJR GH R
FUHVFLPHQWR GD EDVH GH DVVLQDQWHY GRV SULQFLSDLV VHUYLORYV
GH WHOHFRPXQLFDoO}HV H DV UHFODPDo}HV UHJLVWUDGDV SHOD
$QDWHO SRU PHLR GH VHXV FDQDLV GH DWHQGLPHQWR

—— + —B—

2 tQGLFH GH UHFODPDoO}HV SRU PLO KREUWDDEOWHRUWRYRY HWHQV PDLV UHFODPDGRYV
DXPHQWR GH HP UHODomR DR IUHJLWMQU®RG BEHNVBRQVIYHLY SRU H UHVSHFV
FRPR DSRQWD D WDEHOD D VHIXLUGDN WHBOHIIRQIGERP?yXWOIULRY 1R 6HUYLOR GH &

H QD 79 SRU $VVLQDWXUD 2 RV GRLV VEHUOWLRYGHP TXWH KHRXOBIPDo}HV UHIHUHQWHY D U

TXHGD GR tQGLFH 2 DV FREUDQoDV UHBDHW HQMMDXUHPN HMVIEHFSRQGHQGR SRU PDLV GI

WLYDPHQWH H GDV UHFODPDUHFODPHDSIPHWR UHILVWUDGDYV QD $QDWHO
...T...i
oooe ...€ L] ..f.,
o0 o LL L] f.f.,
[111] .€f. L] .-ié:-7
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IQGLFH GH 'HVHPSHQKR HP FRPR PRVWUD R JUIILFRRD VHJIXLU 2 IF

QR $WHQGLPHQWR DV HPSUHVDV DYDOLDGDV D GHVHQYROYHUHP H
UHWRUQDU DR SDWDPDU GH SRQWXDomR DQWHU
(P R IQGLFH GH 'HVHPSHQKR QR $WHQGLPHQWR

,'$ 2 PHFDQLVPR TXH WHP FRPR SULQRLEPOREMRWAH YR BFLD SDVVRX D GLYX0JDU R
GH LQFHQWLYDU DV SUHVWDGRUDV D Rty RLpRE KR RGWYBWREHQUWRoDWRXY D LQLFLDW
GH UHFODPDoO}HV WRUQDQGR DV PDLVRIFRING QRRPHERRYEMBWH GHVHPSHQKR GRV
GH SUREOHPDV DSRQWDGRV SHORV XVXHLRM ¢ IRk DWXPBJRERGH 'S SDUD D 79 SRU
H SDVVRX D FRQWDU FRP PHWDV PDLVYRYtBGLR VY FB-PSELBRLSDOPHQWH SHOR FUHVI
RIQGLFH FRQVLGHUD D FDSDFLGDGRS&R pYHHYRE BRPVEIIYLoR QRV ~OWLPRV DQR
DWHQGHU DV GHPDQGDV QR SUD]JR GH KRR ¢ FRY s&W 1B R YOGLFH DV SUHVWDGRU
D TXDQWLGDGH GH UHFODPDo}HV GH UHGX- Y @FVREPWKOPEFRP PDLV GH FHP PLO D\
HYLWDU UHLQFLGrQFLDYV R,'$ VHUi DPSOLDGR SDUD R 6HUYLOR GH &RF
OXOWLPtGLD
2 LQFUHPHQWR GDV PHWDV UHVXOWRX HP TXHGD GD PpGLD

JOREDO GR IQGLFH 2 TXH SDVVRX GH HP SDUD
. [ 11] . oo LIT1)
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)YUXP $0{ %UDVLO &DUWD GH 6HUYLORYV

&RP R REMHWLYR GH IRUWDOHFHU D SDQIDIGD SIPoIJRWWRL®HO QR D &DWWDOGH 6HUYLO
SURFHVVR GH UHJXODomR GRV VHUYLORMBH RAROBBRAKDEBDYW}REMHWLYRYV FRQVROLGD
SURPRYHU XP GHEDWH PDLV UHDOLVWBDRDRESBiIiWVFBYREW HMVWmMR H OHYDU DR FRQK
HQIUHQWDGRYV SHORV XVXiULRV GRV WHUYLEBRVQHRHPSHQEPY RV VHUYLORV RIHUHFLGR
SULPHQWR DR HVWDEHOHFLGR QR 30PO@R WDPE®D PGIHQ BRAUPD®LIHY ~WHLV

omR GD 5HIXODPHQWDomR GDV 7THOHFRPXQLFDo}HV QR %UDVLO

3*5 H QR 30DQR GH $omR 3Uy 8VXiULBVgGRY¥HRAMRY 4RI FHERUDOMR GD &DUWD GH 61

7THOHFRPXQLFDO}HV D $QDWHUXRIBRX APoyRORLGR SRU XPD HTXLSH PXOWLGLVFLSOLOQ

%UDVLO SDomR GH WRGD D $JrQFLD 2 IRL IXQGDPHQWDO ¢
GH SURFHVVRV LQWHUQRV R TXH SHUPLWLX PDL

&RQFHELGR FRPR HVSDOR SDUD GLiORDR HQGWLPH @WR MFLIXVXiULRY H WDPEpP D VLP

XVXiULRV H SUHVWDGRUDV SDUD D HODERMMH®FRHGWRMWRSRVWDV

TXH UHVXOWHP QD PHOKRULD GD TXDOLGDGH GRV VHUYLoORV H GR

DWHQGLPHQWR R )yUXP FRQWULEXL SQUdly y\wp GH 6HUYLORV IRL HODERUDGD D SDUWL

+ R LQFUHPHQWR GD SDUWLFLSDomRC&R SFR \'/*)?FWC%LPE‘{/D\(/HUYLGRUHV TXH DWHQGH
DWLYLGDGHY GD $QDWHO LOGLUHWDPHQOWH |V VROLFLWDO}HV GRV FLGDG

YHUVMR GR GRFXPHQWR SURGX]LGD FRP EDVH
+t R IRUWDOHFLPHQWR GD DWXDomR GGRW XRMXijPbbRVPREWYEFHSiI UHIOHWLU PHOKRU DV F
GHIHVD GRV GLUHLWRYV GR FRQVXPLYRFIGFGBGRFHVVR UHJX
ODWYyULR

2 '"HEU UHYr TXH RV yUIJmRV H HQW
f D GLPLQXLomR GD DVVLPHWULD G y Q

HEUHWR
LOIRUFD GR
R IP‘:EXWL R JHGHUDO DSOLTXHP SHU
FRQVXPLGRUHV H GH VHXV UHSUHVH @D?}%f)—._% & HO v .
Q PRAND B UBAR VTR R MXQWR DRV XVXiULR\
SUHVWDGRUDYV

H XWLOL]JHP RV UHVXOWDGRV FRPR VXEVtGLR

f RIRUWDOHFLPHQWR GD $QDWHO QRIWRBWHEPMBW K AMEUWEY RV VHUYLORV SUHVW

DIHWRV DRV XVXiULRV GRV VHUYLoRVWREBHTWH IHFR P XDOY it pRRHXPSULPHQWR GRV FRPS
GRV SDGU}HV GH TXDOLGDGH GH DWHQGLPHQWR

tf D VHQVLELOL]DomR LQWHUQD GD\&DALW W IGHWEHW Y UGDW GD
$JrQFLD TXDQWR j LPSRUWKQFLD GH HODERUDU H DSOLFDU
D UHJXODomR VRE D SHUVSHFWLYD GH VHX LPSDFWR VREUH R
XVXiULR GRV VHUYLoRY GH WHOHFRPXQLFDo}HV H

t+ D WUDGXomR SbDUD D VRFLHGDGH GH PDQHLUD DFHVVtYHO
H DEUDQJHQWH GDV LQIRUPDO}HYV WpFQLFDV GD $JrQFLD

$R ORQJR GH IRUDP UHDOL]p®XY VHLY HGLo}HV GR

$0{ %UDBVEOLPHLUD RFRUUHX HP %UDVtOLD QR GLD GH
DEULO HP VHJXLGD IRUDP UHDOL]DGRV HQFRQWURYV WDPEpPP
HP %HOR +RUL]JRQWH 0* QR 5LR %UDQFR $& HP 6mR 3DXOR

63 HP 6DOYDGRU %$ H HP 3BRUWR $OHJUH 56
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&RQVHOKRYVY GH 8VXiIiULRV GR 67)&

(17(1'@/+25 &ULDGRV SRU PHLR GD 5HVROXomR RV FRC
' . XVXiULRV GR 67)& WrP FDUIWHU FRQVXOWLYR H
3RU PHLR GR "HFUHWR R *RYHYQB SH-Y¥RRY spub RULHQWDomR DQIiOLVH H

VREUH D VLPSOLILFDomR GR DWHQGLPHRAWBRrY~EO%ERT¥bol6DGH GR DWHQGLPHQWR

LQVWLWXLX D &DUWD GH 6HUYLoRV DRogLERBEMFWAGRUDNWRY FrRQVHOKRY WDPEpP W
HVWDEHOHFHX TXH RV yUJmRV H HQWLGREIMNR R FREWR 6H SURSRVWDV GH PHOKRU
(IHFXWLYR JHGHUDO TXH SUHVWDP VHUY(LARYpGIRAHWESER W GHOHY p FRPSRVWR S|
DR FLGDGmMR GHYHULDP HODERUDU H GL¥XQIQY &R YIWRY C¥HQGRr VHLY UHSUHVHQWDQ
6HUYLoRV FRP R REMHWLYR GH LQIRURRUR, ¥REEHBPFhix REMHWR FDUDFWHUtVWLFD

VREUH RV VHUYLORV SUHVWDGRV DV, \RUBPY¥ G \BFRVYBSUHVHQWDQWHY GH XVXiUL
D HVVHV VHUYLORV H RV UHVSHFWLYRV FRPSURPLVVRV H
R

SDGU}HV GH TXDOLGDGH GH DWHQGLPHQWR DR S~EOLFR
$R ILQDO GH FRQVHOKRY HVWDYDP HP I

PHQWR FRPR GHWDOKDGR QD WDEHOD D VHJXLL

&G XVW

1R H[HUFtFLR R &RPLWr GH 'HIHVD GRV 8VXiULRV GH 6

GH 7THOHFRPXQLFDO}HV &GXVW UHDOL}RX GXDV UHXOL Q
TXDLV IRUDP DERUGDGRY R SODQHMDPHQWR GDV DWLYLGDGHYV
H UHXQL}HV GR &RPLWr SDUD H VXJHVW}HV GH QRYDV
Do}HV GR 30DQR GH $0}HV 3Uy 8VXiULRV GD $QDWHO $O0pP
GLVVR IRUDP DSUHVHQWDGRYV RV VLVWHPDV GH LQIRUPDomR
GH UHJLVWUR GH UHFODPDO}HV GH FRQVXPLGRUHV GD $JrQFLD
H GRV 3URFRQV 6LVWHPD 1DFLRQDO GH ,QIRUPDO}HV GH
'"HIHVD GR &RQVXPLGRU 2 6LQGHF H GLVFXWLGDV VXJHVW}HV
GH SULRULGDGHY GD DWXDomR GD $QDWHO FRP EDVH QDV UHFOD
PDo}HV GRV FRQVXPLGRUHV

HUYLORV
1
I

\/ OD\/
TV oV

&RQIRUPH R 5HJXODPHQWR GRV &RQVHOKRYV Gl
FDGD SUHVWDGRUD FRP 3RGHU GH OHUFDGR 6
2 &RPLWr WHP FRPR SULQFLSDO DWULE¥ omRyRVVPRYRYWEHUHSHOR PHQRV XP FRQVH
VXEVLGLDU R &RQVHOKR 'LUHWRU GD $@GRWH P REKHHWEH LFGYWRAPYL[RV HP VHUYLOR H

FRPSHWrQFLDV OHJDLV HP PDWpULD GHzRHIB¥ B ! SHUDMVHAM R WK UJIDV 3*2 HP TXH GHV
GLUHLWRV GRV XVXiULRV GH VHUYLORV GH WHOHFRPXQLFDo}HV

'"HVGH DV GLVFXVV}HV GRV FRQVHOKRYV WrP F
QR WUDEDOKR GH DWXDOL]DomR GD UHJXODPH
SHUtRGR VROLFLWDo}HV GRV FRQVHOKRV YLVD
GRV VHUYLoRV IRUDP DWHQGLGDV SHODV SUH
FRPR

¥t SDOHVWUDV HGXFDWLYDV VREUH R 67)& HP |
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t PHOKRU SRVLFLRQDPHQWR GR SODQR BiVXFR D& )E DXGLIrQFLDV S~EOLTF
QD SiJLQD GD SUHVWDGRUD QD LQWHUQHW
$V FRQVXOWDV S~EOLFDV UHDOL]DGDV SHOD -

} SUHHQFKLPHQWR FRPSOHWR QDV QRM®PK SHROWHQBUBEQIXQGDPHQWDO LPSRUWKQ
WR GR FRQWUDWR GH SUHVWDomR GRWHUYdeRHOD MRHUDHIRRLEDY SURSRVWDV GH
PyYHO UHYLVMR RX DOWHUDomR GR PDUFR UHJXODWy!
WHOHFRPXQLFDo}HV SRLV SRVVLELOLWDUDP LQ
+ LPSODQWDomR G% UAREMAE HPHILFLHQWHM b ry GLYHUVRV VHWRUHV HQYROYLGRV

YLVXDLV XVXiULRY HQWLGDGHV GH GHIHVD GRV FRQVXPL

+ PHOKRU SRVLFLRQDPHQWR GR FyGLJR GH EDUUDV QDV
FRQWDV WHOHI{QLFDV $R ORQJR GR DQR D $QDWHO UHDOL]JRX FRQVX
TXH VRPDUDP PLO FRQWULEXLO}HV $ &RQVX

+ GLYXOJDomR VREUH D H[LVWrQFLD GRM FRRYMWKRW REUH D SURSRVWD GH $OWH
XVXIiULRV HP FRQWDV WHOHI{QLFDV 3%x0ppPHQWR GR 6HUYLOR GH &RPXQLFDomR 0

+ SDUFHULD FRP D JXDUGD PXQLFLSS‘OGSPD\{JIS)?%{BMP’DQMR’ GR SHJXODPHQWR GH &R
GH GDQRV D 783V H 3UHOR 3~EOLFR SHOR 'LUHLWR GH ([SORUDomR

7HOHFRPXQLFDO}HV H SHOR 'LUHLWR GH ([SORUD
$ GLVWULEXLomR GH FDUWLOKDV HGXMBWHEDW VREPUEP RREAMUNEXLO}HV UHVSRQGHQ
ORV GH WHOHFRPXQLFDO}HV GR WRWDO

&RP EDVH QRV SODQRV H QRV UHODWYyU$R VDXE&XDQ 7LOY DIWIEOLFPYHVSRU VXD YH] WLYI
QRV UHODWYULRY GDV SUHVWDGRUDV HPERVWWIAL & W WUH XYIBRYUHFHU G~YLGDV UHF
$QDWHO DGRWD SURYLGrQFLDV QRV FDWERWRSSHIHURODYHR WMDEDVHY GDALRFLHGDGH H ¢

ILVFDOL]DomR GRV VHUYLORV SDUWLFLSDomR PDLV TXDOLILFDGD QDV FRQVXO
D $JrQFLD SURPRYHX DXGLrQFLDV S~EOLFI

(

(P IRL UHDOLJDGRFRQWUR 1DFLR 55 %IQ\I?EUR GH TXDQGR KDYLDP VLGR UHD

&RQVHOKRV GH 8VXiUXRIV BBpe7E&H D 2 URV GHVVt//::' WSLSRWZH\\// DI\RZ\LjESWDR\Z/’)UTg:Rl\J/U
DQWLJD GHPDQGD GRV PHPEURYV GHV\?HV IH?O&E'L&&I&JV 'I:I%L Q

LGHDOL]DGR SHOD $QDWHO D ILP GH EQV%‘E)\U(Q/QEUIQGVY_ VG D6lJ—|DUYLOR THOHI{QLFR JLIR

*
R QRYR 5HIJXODPHQWR GH &RQVHOKRY & R4 ODPHQWR GH *HVWmMR GH 4
YYLoR 7HOHI{QLFR )L[R &R

IDVH GH HODERUDomR QR kPELWR GD% 30 R *HUDO GH OHWD
EJRY B

SRVVLELOLWRX D WURFD GH H[SHULrQF RO GH (GLWDO GH J
GLYHUVDV UHJL}HV GR 3DtV H HQULTXH @V\F&J%% (
UL]DomR GH 8VR GH 6HJI

¥
$JrQFLD DFHUFD GD UHDOLGDGH GH FD&D IPRGVABRR WR
SDGLRFHTXIQFLDV QD )DL[D  *+]

1D FRPSDUDomR FRP D SDUWLFLSDomR GH vy
GHIHVD GR FRQVXPLGRU SDVVRX GH SDUD
PRVWUDP RV JUIILFRV D VHJIXLU
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<

,QWHUDomR FRP R &RQJUHVWDQDLV QD &kPDUD H QR 6HQDGR GR HQFDPLQ
SDUHFHUHVY VREUH SURSRVLO}HV OHJLVODWLYD)\

$OWHUDo}HV QD /HL *HUDO GH 7HOHFRPX{ uH/astkyw O DI PYOHEPMHQWRY GH LQIRUPDO
DJrQFLDV UHJXODGRUDV FRQFHVV}HVGH MHEOBDWRYLBRBMARVIR H[HUFtFLR D $QDW
IXQGRV VHWRULDLV FRQYHUJrQFLD WHHYRBRNYIEAR PEORYCPHODUWPUUHVSRQGIQFLDV GR

HILP GRDPLER 6HUYLOR OyYHO 3HVVRD @ bRy B DPHPLIXIHL. WXUDV H DVVHPEOHLDV OHJLVO
GRV SULQFLSDLV DVVXQWRY GDV SURSRVLO}HV OHJLVODWLYDV DFRP

SDQKDGDV SHOD $QDWHO HP 1R | .
PRQLWRUDGDV SURSRVLO}HV HP WUE@%D?EGQ‘Q@RFHQQL\IEIPR J LPSUHQVD

PDWpULDV FRP RULJHP QD &kPDUD GRyp‘HSX\NIDQ§B~FP\HLbiR GH QRWtFLDV VREMUH DV Do}HV
QR 6HQDGR )HGHUDO $R ORQJR GR HEHYKOIDRGDN $JRQFROWDO GD $JrQFLD SUDWLFD
HQFDPLQKRX DR OLQLVWpPULR GDV &RPYROPRMRWOR UHILVWUDGR QR DQR DQWHULRL
SRVLFLRQDPHQWRYV D UHVSHLWR GH PDHOWDRDVOROEBH.VORWULYDV HPVH DXPHQWR UHIOH

WUDPLWDomR GD $QDWHO SDUD DPSOLDU D WUDQVSDUrQFLD
$0OpP GH PDLRU Q~PHUR GH SXEOLFDo}HV D $J
(P D $QDWHO SDUWLFLSRX GH DREULFRWRGCR-BRoL¥Xp&DGR HP WRUQDU PDLV FRF

QD &kPDUD GRV 'HSXWDGRV H GH RXWWPDNVLERIBPRAPRHH EBEROIDGDY SDUD R S~EOLFR
$OpP GLVVR D $JrQFLD UHFHEHX D YLVIHAR &R ¥bRDDPLHDMNUHED OLQIXDIHP H GH PD
TXH SURFXUDUDP D $QDWHO SDUD GLVHESewPu HPyHVBIHF IR § IPPWRW HQWDO}HV H YtGHRYV
DVVXQWRY UHODFLRQDGRV DR VHWRU GH WHOHFRPXQLFDO}HV

$V LQWHUDO}HV GD $JrQFLD FRP R &RQJUHVVR RFRUUHUDP

WDPEpP SRU PHLR GR DFRPSDQKDPHQWR GDV UHXQL}HV
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$ $QDWHO LQLFLRX HP HVIRUOR S(PUD R D XPGMWHROGWVH FRQFHQWURX PDLV HP D\
WUDQVSDUrQFLD GH VHXV SURFHVVRV GH FARRUGRQ D$ n'viRR ALGMBEMGHD H FRRSHUDoOmR LQ
2 TXH Mi SDUWLFLSDYD GD HODERUD om®RJ r®H LLIH DX\ODRHQRMR VHBRBODQHMDPHQWR FRQIR
PHLR GDV FRQVXOWDV H GDV DXGLrQF IGDV SREOLLFADV H[\§ BUQYMXEDDVLOHLUD UHDOL]RX
DFRPSDQKDU DV UHXQL}HV GR &RQVHOKRUHBHWRX GBGBHIQBELHY HVWUDQJHLUDV SDUD
TXH GHVGH R ILQDO GR H[HUFtFLR VmR W.WQ BIVPV. WIRSIDP S RUBDI¥FGIQWH FRQFHQWUDGR
WyULRV QD VHGH H QDV UHSUHVHIQW D oD B M M VWDIEXFLIRQ BB HQ MRV JUDQGHY HYHQWRYV
2V UHJLVWURVY GHVVHV HQFRQWURYV 2TEW VW UHn BUDHDOLHYGBBWQR %UDVLO QRV SUY[LP
UHXQL}HV 2 ILFDP GLVSRQtYHLV QD %LEOLRWHFD GD $JrQFLD H HP
VHX SRUWDO QD LQWHUQHW 2V VRUWHLRYJGPN PPY 'S MRWVAFEARURY LQWHUQ!
SDVVDUDP D VHU S~EOLFRV FRP UHVXOWDGRYV GLYXOJDGRV QR
SRUWDO 2V SDtVHV PHPEURV GD 8QLmMR ,QWHUQDFLRQDO ¢
FDo}HV 8,7 LQLFLDUDP Do}HV UHODFLRQDGDYV

$ $QDWHO WDPEpP DXWRULJRX R DRAHVVR D PSR WMLFPYH fwd BARARY GHILQLGRY SHOD
DXWRV GRV SURFHVVRV VDQFLRQDWyULRV? DR HBYNEYp wH33 H SHOD &RQIHUT
QD $JrQFLD PRYLGRV HP GHVIDYRU GV B R CIdRRDV SRV HRWR &0°7 6HJIXL
VHUYLORV GH WHOHFRPXQLFDo}HV 'H DERYORVERP YBRERQRPOLIDOMR GDV WDUHIDV HP
PHQWR HVWDEHOHFLGR SHOD $QDWHG 'dRFARDP SRV HIKIPOBRRCH VHXV SURJUDPDV
RV DXWRV GRV SURFHGLPHQWRV vmR S-EBPFRPRFERxDOTWRY FRP SXEOLFDo}HV LPS
IDVH SURFHVVXDO VDOYR TxDQGR D WHBBRYBE K ARRYRYBWRTPY UHIXODWYULDV

HVVHQFLDO j SUHVHUYDomR GR LQWHUHVVH VRFLDO GD LQWLPLGDGH

GRV HQYROYLGRV GD VHJIJXUDQoD GD BRALIWEDBHGH GRYWWIRBRHQFRQWURV QR %UDVL
SRU GHFLVmMR IXQGDPHQWDGD GD $QDWHO®PBRXMAWHGDW ISHSDUDomR EUDVLOHLUD
IRUPDOo}HVY GDGRV H GRFXPHQWRV GRBRYDUPDIY/RSDUDIIDORVWRYVMR GRV UHJXODPHQWR
VMR UHWLUDGRV RX RFXOWDGRYV WRWRQLRRoEHDWFEDOHH@OMW HHQRFRPXQLFDO}HV ,QW|
PRPHQWR GR HQFDPLQKDPHQWR GR SURFHVVRHYAVERD BRWHPD

2 RQGH R S~EOLFR WHP DFHVVR DRV 3DGRYV

$ SDUWLFLSDomR UHJLRQDO GD $QDWHO QR OH
$ ILP GH DXPHQWDU R DFHVVR GD VRFLHR 5@ D OHURRY®Q}HN QD &RPLVVMR ,QWHUDP

GD $QDWHO SDUD HVWi SUHYLVWDH®D HRRDX@IRF B HVD QOIOVHO SHUPDQHFHX 1XQC
SDUD GLVSRQLELOL]Dx<xRR 7XHEHHNGE HRAW IWWUDWpPJLD GH FRQVWUXomR GH SRVLFLRQDPF
GD $JrQFIZLQRAV KR FHERRN I[UHQWH D IRURV JOREDLVY FRPR FRQIHUrQFLDYV

PXQGLDLY GD 8,7 2 GHVDILR p IRUWDOHFHU LQW
D SDtVHV HP GHVHQYROYLPHQWR FRPR D UHJX
I[URQWHLULoD R IRPHQWR jEDQGIR®DUJD H D UH
GHURDPWHPI VHUYLORYVY PYyYHLVY GH WHOHFRPXQLFL
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&RRSHUDoOmR ELODWHUDO H PX® WAFR@MY R KRB OXWRULGDGHV GD %ROtYL
VREUH R VDWpOLWH EROLYLDQR 7XSDN .DWE

(P IRUDP UHDOL]DGDV GLYHUVDYV Do} RMUESH ARRPHEBBOVRRXWUDV iUHDV GH FRRSHU
FRP SDUFHLURV H[WHUQRV TXH LQWHJURPRVERWRWDYYVQRYABWILIPWHDRDFLRQDO

TXDQWR DV WUDGLFLRQDLV JRQDV GH FREH GHRBamR by WPWPHLRY SDtVHV H j FRRU
GR 3DtV HQWUH DV TXDLV VH GHVWDFDPYUDGLRIUHTXrQFLD SDUD D WHOHIRQLD PyYHO C

iUHDV
f WUHLQDPHQWR UHDOL]DGR SRU %UDVLO H -DSmR SDUD

UHSUHVHQWDQWHYV GH SDtVHV ODWLQR DPHMHBFBRRYHSWROYHQWDQWH GR JRYHUQF
YLD &RVWD 5LFD (O 6DOYDGRU (TXDRRUGLYRYWWNHYDVIREUH D H[SDQVmMR GRV VF
3DUDJXDL QD VHGH GD $JrQFLD VRBMHORFRPXYMRDEYHV QDV iUHDV UXUDLV D D
WUDQVPLVVMR GH WHOHYLVMR GLILWDAUWBUEHVVWHNH UG UWWEHP EDQGD ODUJD D
(P RXWUD RFDVLMR HP FRRSHUDomR FRPODBWHDARBIMRVGD WHOHIRQLD PYyYHO H D
IRUDP DERUGDGRV DVSHFWRV GH WHOHTEREK HFROWRY HVSRUWLYRV DSUHVHQW
QR GHVHQYROYLPHQWR GH UHGHV HOpWRIABMRLE W GLUIHHRWARY GRV FRQVXPLGRUF
VPDUW JULGV QR %UDVLO $R ORQJIRH GRIQMR &EH FRQIOLWRV HQWUH XVXiULRV
8UXJXDL H (TXDGRU WDPEpP HVWLYHURR QRUAYBRYVOGADWIROHFRPXQLFDO}HV
QHJRFLDU D FRRSHUDOmMR UHJXODWyULD HP GLYHUVDV iUHDV
HVSHFLDOPHQWH HP 79 'LJLWDO t+ DSUHVHQWDomR GH SDOHVWUD QD &RO{PE
R 3ULPHLUR &RQJUHVVR ,QWHUQDFLRQDO GH
+ DVVLQDWXUD GH OHPRUDQGR GH (QWHREGWRIMRQWR FRBA& YLVDQGR j FRRUGHQDOmMR
(TXDGRU FRPR EDVH SDUD YLVLWDV W@@m@ﬂﬁ@@gBD@}MVXVR GH UDGLRIUHTXrQ
HHQWHQGLPHQWRY PDLV SURIXQGRV @ RAUMOERY WHPDVY UHODFLRQDGRYV D SROtWL

OHWURPDJQpWLFR H
f FRPSDUWLOKDPHQWR GD EIULFD GR 6X0O FR

%UDVLO GH H[SHULrQFLDV H LQIRUPDe}id¥y/RIEBE R IXROMBBDVLO GD SULPHLUD UHX
GR UHJXODGRU HP PHLR DRV HVIRUoBM Q@DPERQORRY VREUH (VWDWtVWLFDV GD $V)\
UHDOL]DomR GH XPD &RSD GR 0XQGR G@H'M@%FRQJHV GH &RPXQLFDo}HV H 7HOHFRP

RPXQLGDRGH GRV 3DtVHV GH /tQJXD 3RU
f FRP RV (VWDGRV 8QLGRV UHDOL]Do g/g ERQWURY' /o | FuLDomR GH XP
GH yUJmRV GH (VWDGR VREUH XVR LQer L%ﬁvcﬁ Q PO YU EboLVvPRY GH FROHWD W
FRRUGHQDOmMR GH SRVLO}HV SDUD D &RGIRUTQELB 0X0GLDQ, v oo o S0

GH 5DGLRFRPXQLFDoO}HYV &05 H SRVVLELOLG GHV
GH LQYHVWLPHQWR GR VHWRU SULYDGR

f UHDOL]DomR GR ,9 'LiORJR %UDVLO 8QLmMR (XURSHLD

VREUH 6RFLHGDGH GD ,QIRUPDoOomR TXH VHUYLX j
DWXDOL]DomR GR PDUFR UHJXODWYULR VREUH 30DQR
1DFLRQDO GH %DQGD /DUJD WHOHYLVMR GLJLWDO SHVTXLVD
H GHVHQYROYLPHQWR UHJX®DPLRIGH PHUFDGR
LOWHUQDFLRQDO QHXWUDOLGDGH GH UHGH DFHVVLELOLGDGH
SROtWLFDV GH HVSHFWUR HOHWURPDJQpWLFR

5HODWYULR $QXDO 2 $QDWHO



*UDQGHV HYHQWRYV LQWHUQIIFUWOQMPLYDomR GD VRFLHGDGH

(P RXWXEUR GH D $QDWHO DSURYRX BRPRGRHURR GDVLOHLUDY GH &RPXQLFDo.
(QFDUJRV GD $JrQFLD SDUD *UDQGHV (¥\HRWFop, QWHUQDFLERPR R SULQFLSDO FDQI
QDLV 2 GRFXPHQWR FRQVWLWXL UHIKHQLZLPLSBYRRDPE-BOIHFD D LQIOXHQFLDU D IF
UHODFLRQDGDV DRV HYHQWRV LQWHUQRHWRPHY HXHURRVYOAMHRBEUDVLOHLUDV FRP |
OLIDGRV QR %UDVLO QRV SUyY[LPRV DQQRWHWHQDKWLFH® oV BWHOHFRPXQLFDoO}HV $R
FRPSHWrQFLDV GRV GLYHUVRV VHWRU RV SEOHPQBW H®YH RYRS REIRUDGRUDV H IDEULFDQ)
SDUD VXD H[HFXomR 2 &DGHUQR BERQFMW PpRNONRYHRWERAEDIHQV | DJHQGD LQWHUQDF

SHULRGLFDPHQWH HP IDFH GD HYROX9miR | GQRWVHWRPFEDBROERVI XDWUR &% &V DEHUWDV j
FRQWHPSOD HQWUH RXWURV LWHQV Do}HV GH UHJXODPHQWDomR

H GH ILVFDOL]DomR I &%& *RYHUQDQoD H 5HJLPHVY ,QWHUQDFLR!
I &%& 5DGLRFRPXQLFDoO}HV
I &%& 1IRUPDOL]DomR GH 7THOHFRPXQLFDo}H'
(17(1'@+25

) I &%& 'HVH%ROYLPHQWR GDV THOHFRPXQLI
1RV SUyY[LPRVY DQRV R %UDVLO VHUi VHGH HQWUH RXWURYV

HYHQWRY GD 5LR HP GD -RUQDGD 0XQGLDO
GD -XYHQWXGH HP GD &RSD GDV &RQIHGHUDO}HV
HP GD &RSD GR 0OXQGR HP GD &RSD
$PpULFD HP H GDV 20LPStDGDV HP
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7(/1()21,% ),;%

2 %UDVLO HQFHUURX FRP PLOK}HVY GH DFHVVRV GR
6HUYLoR 7HOHI{QLFR )L[R &RPXWDGR 67)& HP VHUYLOR
2 FUHVFLPHQWR GH HP UHODomR DR DQR DQWHULRU 2

FRPR GHWDOKDGR QR JUIilILFR D VHIXLU &RP HVVD HYROXomR
D GHQVLGDGH GR VHUYLoOR DOFDQORX DFHVVRV SDUD FDGD
JUXSR GH FHP KDELWDQWHYV

22,0%
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2 LQFUHPHQWR QR Q~-PHUR GH DFHVVRV SULQFLSDOPHQWH
QRV JUDQGHV FHQWURYV XUEDQRV RFRUUHX HP YLUWXGH GD
PDLRU SDUWLFLSDomR GDV SUHVWDGRUDV DXWRUL]DGDV WHQ
GrQFLD YHULILFDGD QRV ~OWLPRV DQRV FRPR PRVWUD R
JUiIILFR D VHIJXLU 1R H[HUFtFLR R Q~PHUR GH DVVLQDQWHYV
GDV DXWRUL]DGDV FUHVFHX SDVVDQGR D UHSUHVHQWDU

GD EDVH WRWDO GH DFHVVRV $ SDUWLFLSDomR GDV
FRQFHVVLRQiIULDV FDLX

20,0
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'HQVLGDGH

(QWUH H D GHQVLGDGH GR VHUYLOR QR %UDVLO 2
Q~PHUR GH DFHVVRV SRU FHP KDELWDQWHV 2 WHYH OLJHLUR
DFUpVFLPR SDVVDQGR GH SDUD $R ILQDO GH

DSHQEDV DV UHJL}HV 1RUWH H 1RUGHVWH DSUHVHQWDYDP
GHQVLGDGH DEDL[R GD PpGLD QDFLRQDO H UHVSHFWLYD
PHQWH $ PDLRU GHQVLGDGH GR VHUYLoOR HUD D GD 5HJLmMR
6 XGHVWH

5HODWYULR $QXDO
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(QWUH DV XQLGDGHV GD )HGHUDomR 6mR 3DXOR FRP
DFHVVRV SDUD FDGD FHP KDELWDQWHYV SRVVXtD D PDLRU GHQ
VLGDGH GR VHUYLoOoR R ODUDQKmR FRP VHLV DFHVVRV SDUD
FDGD FHP KDELWDQWHY D PHQRU GHQVLGDGH (QWUH H

R PDLRU

FUHVFLPHQWR IRL UHJLVWUDGR QR $FUH RQGH

D GHQVLGDGH DXPHQWRX SDVVDQGR GH SDUD

$ PDLRU

UHGXomR 2 GH 2 |IRL D GR $PDSi

RQGH R LQGLFDGRU FDLX GH SDUD 2 JUIILFR D VHJXLU
DSUHVHQWD D GHQVLGDGH GD WHOHIRQLD IL[D HP WRGR R 3DtV

€.,

N . (53 . -
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2V PDSDV D VHIJXLU PRVWUDP FRPR HYROXLX D GHQVLGDGH
GR VHUYLoOR QR %UDVLO QRV ~OWLPRV DQRV $OpP GH

VmR GHVWDFDGRV RV H[HUFtFLRV GH TXDQGR RFRUUHX

D GHVHVWDWL]DomR GD WHOHIRQLD IL[D QR 3DtV H GH GH
PRGR D GHPRQVWUDU D H[SDQVmMRW R VHUYLoOR GH] DQRV DSy
D WUDQVIHUrQFLD GH FRQWUROH SDUD JUXSRV SULYDGRYV
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AXDOLGDGH SODQWDV GH 7HOHIRQH GH 8VR 3~EOLFR 783
SRSXODUPHQWH FRPR RUHOKMmMR SDUD D UH
1D FRPSDUDomR FRP GLPLQXLX RL{MHHHIXEEPHy ©h SUHVWDomR GR VHUYLoOR H
FXPSULPHQWR GDV REULJDo}HV HVWD PHOWHR GMy BHOD0oS@BYWHEOHWDY GR 3*04 7DPEp
QR 30DQR *HUDO GH OHWDV GH 4XDOLS@RW IR HIYRPRGIHFHHOWRY GH DFRPSDQKDPH
I{QLFR )L[R &RPXWDGR 3*04 67)& 2 TywhRSPH VEX BXDOLGDGH GD SUHVWDOmR GR 67
SDUD FRPR PRVWUD R JUIILFRARVHRYLWRUDPHQWR GRV LQGLFDGRUHV PDLV
UHDOL]DomR GH Do}HV ILVFDOL]DWyULDV SRQW)
3DUD PHOKRUDU D TXDOLGDGH GD SURKWPDH@QAWRG B RM BYARRRY GH LQVSHO}HV WpFC
$QDWHO GHWHUPLQRX HP TXH DPHERQERVVRPN®IDXBDPomR GH SURFHVVRV DGPL(
HODERUDVVHP SODQR GH DomR SDUDVBPQBHHR@WWOYIRVMR GDV
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/DULIDV H SUHORYV

2 ~ OWLPR UHDMXVWH GDV WDULIDV GR SODQR EiVLFR GR 67)& SDUD
FKDPDGDV HQWUH WHUPLQDLV IL[RV RFRUUHX HP GH]HPEUR

GH $ $SOQDWHO DXWRUL]JRX UHDMXVWH GH SDUD DV
FRQFHVVLRQiULDV GR *UXSR 2L 7HOHPDU H %UDVLO 7THOHFRP
UHODWLYR DR SHUtRGR GH MXOKR D DJRVWR H

GH SbUD DV FRQFHVVLRQiIULDY 6HUFRPWHO &7%& H
7THOHI{QLFD UHODWLYR DR SHUtRGR GH MXOKR D MXOKR

$ LQIODomR UHJLVWUDGD QHVVHYV SHUtRGRV IRL GH H GH

UHVSHFWLYDPHQWH

2 JUIILFR D VHIJXLU GHPRQVWUD D HYROXomR GRV SULQFLSDLYV
tQGLFHV GH LQIODomR H GR UHDMXVWH GH WDULIDVY HQWUH H

5SHODWYULR $QXDO
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&RPSHWLomR

1D WHOHIRQLD ILID D FRPSHWLomR p DQDOLVDGD GH DFRUGR FRP
DV PRGDOLGDGHV GH SUHVWDomR GR 67)& 1D PRGDOLGDGH
ORFDO FRQVROLGRX D WHQGrQFLD GH DQRV DQWHULRUHV GH
FUHVFLPHQWR PRGHUDGR FRP YDQWDJHP SDUD DV HPSUHVDV
DXWRUL]DGDV R TXH UHVXOWD HP DXPHQWR GR Q~PHUR GH
PXQLFtSLRVY FRP PDLVY GH XPD RIHUWD GH WHOHIRQLD IL[D
ORFDO (VVH DXPHQWR GHYH VH PDQWHU QRV SUyY[LPRV DQRYV
GHYLGR j DPSOLDomR GR Q~PHUR GH PXQLFtSLRYV HP TXH Ki
RSHUDomR GH HPSUHVDV DXWRUL]DGDV GH 67)&

(P FUHVFHX D SDUWLFLSDomR GD 7LP QDV OLJDO}HV GH
/RQJD 'LVWKQFLD 1DFLRQDO 2 D HPSUHVD UHVSRQGLD QR ILQDO
GR H[HUFtFLR SRU GRV PLQXWRV WDULIDGRV QDFLRQDLYV

HP HUDP $ SDUWLFLSDomR GD (PEUDWHO WDPEpP
FUHVFHX SDVVDQGR GH SDUD 7HOHI{QLFD

2L 7HOHPDU 2L %UDVLO 7HOHFRP H ,QWHOLJ SRU RXWUR ODGR
SHUGHUDP HVSDOR QR PHUFDGR FRPR DSRQWDP RV JUiILFRV

D VHJIXLU
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9LVWDV D SDUWLU GR YROXPH GH P(RRMRXEWBUEHDGRV D BBQDWHO SXEOLFRX D 1Rl

SDUWLFLSDo0}HV GH PHUFDGR DSRQWDPS®DQI Mo MRI BIG$DRPBDQKDPHQWR GH /LEHUGD

GH PDLRU XWLOL]DomR GR 67)& QD PRGRDOLEGDEBRGDOUBQGM /RQJIJD 'LVWKQFLD ,QWHUC

'LVWKQFLD 1DFLRQDO j PHGLGD TXH VHSAROQMROH TP X PWDRUIPDLR HP TXH D HVWUXWXU|

DOWHUQDWLYD GH SUHFLILFDomR GR VAREWUD®RWR \&iDR DPHQWNRUBRIWRSRVLomR GDV SUH

FKDPDGD H QmR PDLV SRU XQLGDGH GHSWHPBWLGH RWLRU]DOMRELOLGDGH DR PHUFDGR
FRPSHWLomR

1D /RQJD 'LVWKQFLD ,QWHUQDFLRQDO KRXYH SRXFD DOWHUDomR
QRPDUNHW VIREUBWHO 7LP H ,QWHOLJ DXPHQWDUDP

VXDV SDUWLFLSDo}HV QR PHUFDGR FRPR LQGLFDP RV JUIILFRYV

D VHJIXLU
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8 1 9 (56$/ _$d®2 SRU PXQLFtSLR $ H[SHFWDWLYD GD $QDWHO p
' y T omR SURSRUFLRQH PHOKRU GLVWULEXLomR C
%'ﬁ:LFLD GR GLUHWDPHQWH PDLV GH GRLV

EH
1R ILQDO GH R %UDVLO FRQWDYD FER J{RXERRRP+Y,CH VXtDP PHQRV GH TXDWUR R
PLOKmMR GH 7THOHIRQHYV GH 8VR 3~EOLFBL§8}§ EL%P&NPRVW

R JUIILFR D VHJXLU $ UHGXomR GH HP UHODomR
UHIOHWH D PXGDQoD GD PHWD GH GHQVLGDGH 2 TXDQWLGDGH
GH RUHOK}HV SRU JUXSR GH PLO KDELWREOWHWY 20RNWRWEEGBRHYcDRP PDLV GH FHP KDE

SHOR 30DQR *HUDO GH OHWDV sDUD D ¥Y&RGHAM RYoRX®d-HRSLFYgGR 3DtV H D TXDOTXHU
DSURYDGR SHOR 'HEFUHWR VHGHV PXQLFLSDLV 2 FRQWDYDP QR ILQDO G

FRP SHOR PHQRV XP RUHOKmMR HP IXQFLRQDP

. RUDV SRU GLD $OpP GLVVR PLO SHVVEF
&RP R QRYR 3708 D PHWD SDVVRX GH BUILHV 89586}ﬁ¥ % LH’XLS ODJRV DOGHLDV LQGt.
JUXSR GH PLO KDELWDQWHYV SRU VHWCEQAJ \HB * Uﬁ,‘ L}HV UHPRWDV H JRQDV
2XWRUJDV 3*2 SDUD TXDWUR RUHOK}HV SR LO KD (EW

5HODWYULR $QXDO 2 $QDWHO



$FHVVLELOLGDGH

IR ILQDO GH KDYLD QR 3DtV PLO WHOHIRQHYV S~EOLFRYV
DGDSWDGRYVY SDUD SHVVRDV FRP GHILFLrQFLD GH ORFRPRomR
FDGHLUDQWHYVY H PLO SDUD SHVVRDV FRP GHILFLIrQFLDV

DXGLWLYD RX GD IDOD 2 JUIilILFR D VHIXLU PRVWUD D HYROXomR
GR Q~PHUR GH RUHOK}HVY DGDSWDGRV QRV ~OWLPRV DQRV 2
QRYR 3*08 DVVHJIJXUD TXH GHVVHVY DSDUHOKRY VHMDP
DGDSWDGRV D FDGD WLSR GH GHILFLrQFLD 2 R 3ODQR DQWHULRU
HVWDEHOHFLD SHUFHQWXDO GH

5HODWYULR $QXDO
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SDJRV SHORV XVXiULRV HP HVSHFLDO DTXHOHYV
7(/()211$ ODg(/ VHUYLORSUpSDJR

(P IRUDP LQLFLDGRV RV

2 %BUDVLO HOFHUURX FRP PLOK R GHVVH YEOYLPHQWR GH XP ORGHOR Gt
0 Q }L LIQLHDRI Y) 'P §HUPLWLU| j $QDWHO DSHUIHL

6HUYLOR OyYHO 3HVVRDO 603 XP FUHYFLPHQ) GR VHWRU GH WHOHFRPXQLFDo
HP UPHL%?(OS\F; GDl_Ff DDFQHRV\I/DISQIVZUJLUR';JLFTRXB?/ W B%PfR[JVQ/B %WDJQVX WDQWHYV GHVVH WUDED:
} ' RS ERREpcDY DR DFRPSDQKDPHQWR

HYROXLX R Q~PHUR GH DFHVVRYV PyYHLNF%%YPLQWHEBB& YR LOYHVWLPHQWRYV HP L

GHVDJUHJDomR GH UHGHV FRPSHWLoOomR FRP:
1R ILQDO GR H[HUFtFLR GRV DFHVY¥RYQIODUWR SWDBPURW H SUHORV XQLYHUVDOL]DCc

H SyVvV SDJRV 'HVGH R SHBNVHQWEDOUHW WBHOMR GR VHUYLoR REMHWR GH FRQ
SUp SDJRV QD SODQWD HVWi DFLPD GERXWURWQDWHO WHP

DGRWDGR GLYHUVDV PHGLGDVY QR LQWXLWR GH UHGX]LU RV YDORUHV

2.'7 (au

63,6 %
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'HQVLGDGH

(P D GHQVLGDGH GR VHUYLoOR DOFDQORX DFHVVRV
HP RSHUDomR D FDGD FHP SHVVRDV 2 DXPHQWR GH

HP UHODomR D TXDQGR R %UDVLO VXSHURX D PDUFD GH
XP DFHVVR GR 6HUYLOR OyYHO 3HVVRDO SRU KDELWDQWH

1R ILQDO GR H[HUFtFLR DSHQDV DV UHJL}HV 1RUGHVWH H 1RUWH
SRVVXtDP GHQVLGDGH PHQRU TXH D PpGLD QDFLRQDO 2
&HQWUR 2HVWH SRVVXtD R PDLRU Q~PHUR GH DFHVVRV SRU
JUXSR GH FHP KDELWDQWHV FRPR PRVWUD R JUIilILFR D VHJXLU

5HODWYULR $QXDO
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1D FRPSDUDomR FRP WRGDV DYWRQLGDGHV GD )HGHUDoO
WLYHUDP FUHVFLPHQWR QD GHQVLGDGH GR VHUYLOR 1R ILQDO
GH DSHQDV R ODUDQKmMR QmR KDYLD XOWUDSDVVDGR D
PDUFD GH XP FHOXODU SRU KDELWDQWH GHQVLGDGH GH

HPERUD WHQKD UHJLVWUDGR R PDLRU FUHVFLPHQWR SHUFHQWXDO
HP UHODomR DR DQR DQWHULRU

(QWUH H DV PDLRUHV YDULPo}HV QD GHQVLGDGH G
6HUYLOR OyYHO 3HVVRDO RFRUUHUDP QR ODUDQKmMR

QR 3LDXt H QR 3DUi $VHPWHQRUHY YDULDO}

IRUDP UHJLVWUDGDY HP 6DQWD &DWDULQD QR (VStULWR
6DQWR H QR 5LR *UDQGH GR 6XO 2 JUIILFR

D VHIXLU PRVWUD D HYROXomR GD GHQVLGDGH HP WRGDV DV
XQLGDGHY GD )HGHUDomR HQWUH H

ff-_
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'"HVWDFD VH QRV PDSDV D VHIJXLU D HYROXomR GD GHQVLGDGH

GR 6HUYLoOoR OyYHO 3HVVRDO HQWUH H 'RV

DFHVVRV SDUD FDGD JUXSR GH FHP KDELWDQWHY UHJLVWUDGRYV
HP WRGRV RV HVWDGRV HP R 3DtV IHFKRX R H[HUFtFLR

GH FRP HVWDGRV FRP PDLV GH DFHVVRV SDUD

FDGD JUXSR GH FHP KDELWDQWHYV

-
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4XDOLGDGH /THFQRORJLD

1R ILQDO GH R SHUFHQWXDO GH FX®BL LGB\ \8R LERF BODIOR FDUDFWHUtVWLFDV GR 6

*HUDO GH OHWDV GH 4XDOLGDGH GR 6HUNQXR MR YGEDV3MMFRDRDRILDY DVVRFLDGDV |

DOFDQORX 2 SHTXHQD YDULDomR HPHUNQ®RME D  OmR H[LVWLDP PDLV WHUPLQDL

TXDQGR HUD GH PHQWH DQDOYJLFRV WHFQRORJLD $036 DWLYRV
RSHUDGRUDV GR 6HUYLOR OyYHO 3HVVRDO (P

(P RXWXEUR GH D $QDWHO HGLWRKXRQRGFBY RRREFY DFHVVRV GD WHFQRORJLD

5HVROXomR R 5HIXODPHQWR GH *HFWHRYcDHH kDD gHUDomR 2=

GD 3UHVWDomR GR 6HUYLoOoR OyYHO 3HVVRDO TXH DOWHURX DV
PHWDV D VHUHP FXPSULGDV SHODV RSHUDGRRAOD GHIWIHORARRWWD FRPR HYROXLX D GL
PYyYHO $ PDLRU SDUWH GDV PHWDYV SDO/AHDVMRY BSROHW HF GRORILWD HQWUH H
GH PDLR GH VHLVY PHVHV DSyV D SXEOLFDomR GD
5HVROXomR RXWUDV VHUmMR H[LJtYHLV D SDUWLU GH RXWXEUR GH
XP DQR DSyV D SXEOLFDomR GHVVD QRUPDWLYD
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(P D WHFQRORJLD TXH DSUHVHQWRX PDLRU FUHVFLPHQWR
IRL D :&'0% TXH SDVVRX GH HP SDUD
2V JUIILFRVY D VHJIJXLU PRVWUDP D GLVWULEXLomR GRYV
DFHVVRV GR 6HUYLoOoR OyYHO 3HVVRDO SRU WHFQRORJLD HP
H
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&ERPSHWLOMR $0OpP GLVVR IRUDP DSURYDGDV DV SULPHLUDV
SDUD SUHVWDomR GR 603 SRU PHLR GH 5HGH 9LU
(P D 7LP SDVVRX D VHU D VHIX®D GD ®ptiRWye WHWYWEIP RKWRUJIJD GH XVR GH UDGLRIU
HP Q~PHUR GH DFHVVRV QR 3DtV H Dx&QRUYRDPDISKRP PURPRDGH FRQWUDWR GH FRPSDU
WHUFHLUD SRVLomR FRPR PRVWUDP RYHEHLBRWW YXWXWD GDV SUHVWDIRRUDYV TXH GF
$ FRQFUHWL]DomR GH SDUFHULDVDNQWUH DV DW

1R H[HUFtFLR IRUDP DVVLQDGRV RV WHIUPRNUBYN ODHMWLGOE66HMRWHP FRPR ILQDOLGDGE
GR 603 H GH UDGLRIUHTXrQFLDV DVVRPHVEDE R BHDWHOHIWRBD PYYHO QR %UDVLO SR
UHIHUHQWHY j OLFLWDomR GD %DQGD +OKRUVAWHQIOGHKBBYGWR IYQWUTYYLGDGHV GD SRS.
GD TXLQWD HPSUHVD FRP RXWRUJD QDFLRQDO QR PHUFDGR

GR 6HUYLOR OyYHO 3HVVRDO 'H DFRUGR FRP R HGLWDO D

1H[WHO HQWUDUiI HP RSHUDomR HP DXPHQWDQGR

JUDGDWLYDPHQWH VXD iUHD GH FREHUWXUD

2 &
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SURMHWR %D GD/DUJD DV HVFRODV 3~EOLFDV
BULQFLSDO VHUYLoR GH WHOHFRPXQLFDo}HV SDU uw

GH DFHVVR IL[R j LQWHUQHW HP EDQGD ODUJD R 6HUYLOR

GH &RPXQLFDomR OXOWLPtGLD 6&0 A#YHLFRpPD VHIXLU PRVWUD D HYROXomR GR

FUHVFLPHQWR GH HP UHODomR DRPAMMYRY¥ LR TRt WYDomR GR VHUYLoOR QRV ~!

2 %UDVLO HQFHUURX R DQR FRP PLOK}HV GH DFHVVRV GR

VHUYLOR H FRPR UHVXOWDGR GHVVD H{SPRVBHRVGRAWIHUWD OK}HV GH DFHVVRV GR 6H

DFHVVRV SDUD FDGD FHP GRPLFtOLRV &RPXQLFDomR OXOWLPtGLD DR ILQDO GR H[HUF
FRQWDYD FRP PLOK}HV GH DFHVVRV PyYHLV

(VVH FUHVFLPHQWR GR Q-~PHUR GH DY/ FBRWRBLPRAIDGRYV QR 6HUYLOR OyYHO 3H
UHVXOWDGR GRV LQYHVWLPHQWRBHKDV SUHVWDGRUDV 2 GH FHUFD

16,5%

Q 6/
8,8%

6, 5 9{31
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'HQVLGDGH

1R ILQDO GH D 5HJLmMR 6XO SRVVXtD D PDLRU GHQVLGDGH
GR 6HUYLoR GH &RPXQLFDomR OXOWLPtGLD FRP DFHVVRYV
SDUD FDGD JUXSR GH FHP GRPLFtOLRY $ PHQRU GHQVLGDGH
IRL UHJLVWUDGD QD 5HJLmMR 1RUWH DFHVVRV SDUD FDGD
FHP GRPLFtOLRYV
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'LVWULWR )HGHUDO 6mR 3DXOR 5LR GH -DQHLUR
3DUDQIi 6DQWD &DWDDRGM HS5LR *U

GR 6XO IRUDP DV VHLVY XQLGDGHV GD )HGHUDomR TXH

HQFHUUDUDP R H[HUFtFLR FRP GHQVLGDGH PDLRU TXH D

UHJLVWUDGD QR %UDVLO 2V HVWDGRV FRP DV PHQRUHV GHQ

VLGDGHY GR 6HUYLoR GH &RPXQLFDomR OXOWLPtGLD IRUDP

$PDSI ODUDQKmMR 3D Ui 3LDXt H

$ODJRDV

2 JUIILFR D VHIJXLU PRVWUD FRPR HYROXLX D GHQVLGDGH GR
VHUYLoR HP WRGR R 3DtV HOQWUH H

e
ffoe ffe  foe ;... .f“€ e o
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2V PDSDV D VHJXLU PRVWUDP D HYROXomR GD GHQVLGDGH GR
6&0 HQWUH H

w“ﬁ"i”

oy
¢
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4XDOLGDGH &RPSHWLOomR

(P RXWXEUR GH D $QDWHO SXEOLRFRXDNLEHNQPKOWRX FRP WUrv PLO HPSUHVD
TXH DSURYRX R 5HIXODPHQWR *HWD®UBWWAXD QLEEDIGHoR GH &RPXQLFDomR OXOWLI

GR 6HUYLoR GH &RPXQLFDomR OXOWLBL®LOHOMHWWB ESHIOEKHQKR H PpGLR SRUWHYV 2 DXP

LQGLFDGRUHYVY GH TXDOLGDGH SDUD HVNM VHONoaoR ORHBLDUWVAMMBURMBP QWHULRU

D VHU FROHWDGRV D SDUWLU GR ~OWLPR WULPHVWUH GH

'"HQWUH DV GLYHUVDV PHWDV GHILQLGDV QHVVH LQVWUXPHQWR

QRUPDWLYR PHUHFHP GHVWDTXH DV JDUDQWLDYVY GH YHORFLGDGH

LQVWDQWKQHD H YHORFLGDGH PpGLD FRQWUDWDGD TXH LQFHQWL

YDUmR DV SUHVWDGRUDYV D LQYHVWLUHP QD FDSDFLGDGH H QD

PRGHUQL]DomR GH VXDV UHGHYV
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(P D EDVH GH DVVLQDQWHY G *97 FUHVFHX H
UHODomR D R TXH GHPRQVWUIRD DEHUWXUD GR PHUFDG
SDUD R LQJUHVVR GH QRYRV FRPSHWLGRUHV QR SHUtRGR
DV SULQFLSDLY DXWRUL]DGDYVY GH 6&0 FUHVFHUDP HQWUH

H 2V JUIiILFRVY D VHJXLU PRVWUDP D GLVWULEXLomR GH
DFHVVRV HQWUH DV SUHVWDGRUDYV HP H

®
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79 325 $66,1%3785%

&RP PDLV GH PLOK}HV GH DGLo}HV R %UDVLO HQFHUURX

FRP PLOK}HV GH DVVLQDWXUDV GRV VHUYLORV GH
79 SDJD 2 FUHVFLPHQWR GH HP UHODomR DR H[HUFtFLR
DQWHULRU &RQVLGHUDQGR D HVWLPDWLYD GR ,QVWLWXWR %YUDVLOHLUR
GH *HRJUDILD H (VWDWtVWLFD ,%*( 2 GH SHVVRDV SRU
GRPLFtOLR 2 RV VHUYLORV GH 79 SRU $VVLQDWXUD HVWDYDP
GLVSRQtYHLYVY SDUD PLOK}HV GH EUDVLOHLURYV

&RPR UHVXOWDGR GHVVH FUHVFLPHQWR GH FDGD FHP
GRPLFtOLRV HUDP DWHQGLGRV SHOR VHUYLoR QR ILQDO GR
H[HUFtFLR FRPR DSRQWD R JUIILFR D VHJXLU TXH
PRVWUD WDPEpP D HYROXomR GR Q~PHUR GH DVVLQDWXUDV
QRV ~OWLPRV DQRYV

21,2%

Q 30, Q Qo
8,3% 8,9%

5HODWYULR $QXDO

2 $C



'HQVLGDGH

$ GHQVLGDGH EUDVLOHLUD 2 GH P DFHVVRV SRU JUXSR GH FH
GRPLFtOLRV 2 IRL VXSHUDGD DSHQDV SHOD 5HJLmMR 6XGHVWH
TXH UHJLVWURX DVVLQDWXUDY D FDGD FHP GRPLFtOLRV $
PHQRU GHQVLGDGH GR VHUYLoOR QR ILQDO GR H[HUFtFLR HUD D
GD 5HJLmMR 1RUGHVWH FRPR PRVWUD R JUIiIILFR D VHJXLU
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'LVWULWR )HGHUDO 6mR 3DXOR 5LR GH -DQHLUR

$PD]RQDV 5LR *UDQGH QR BXO H 6
&DWDULQD IRUDP DV ~QLFDV XQLGDGHV GD )HGHUDOomR
TXH HQFHUUDUDP FRP GHVHPSHQKR DFLPD GD PpGLD

QDFLRQDO TXDQWR j GHQVLGDGH GRV VHUYLORV GH 79 SRU
$VVLQDWXUD

(PERUD WHQKD UHJLVWUDGR D PDLRU YDULDomR SHUFHQWXDO QR
Q~-PHUR GH GRPLFtOLRVY DWHQGLGRV HQWUH H R

3LDXt HQFHUURX R H[HUFtFLR FRP D PHQRU SHQHWUDoOomR GR
VHUYLoOoR FRP DVVLODWXUDV SDUD FDGD JUXSR GH
GRPLFtOLRV 1R ILQDO GH 6mR 3DXOR SRVVXtD PDLYV

GH PLOK}HV GH DVVLQDWXUDV GRV VHUYLORV GH 79 SDJD
UHVSRQGHQGR SRU GH WRGRV RV DFHVVRYV

2 JUIILFR D VHJIJXLU PRVWUD D HYROXomR GD GHQVLGDGH GRV
VHUYLoOoRV GH 79 SRU $VVLQDWXUD HQWUH H

| | P
: : of
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2v PDSDV D VHIJXLU DSUHVHQWDP R DXPHQWR GD GHQVLGDGH
QRV ~OWLPRV H[HUFtFLRV 'R FHQIULR GH TXDQGR SUD
WLFDPHQWH WRGR R 3DtV SRVVXtD GHQVLGDGH GH DWp FLQFR
DVVLODWXUDYV SDUD FDGD JUXSR GH FHP GRPLFtOLRV R %UDVLO
FKHIJRX D FRP WUrV XQLGDGHV GD )HGHUDomR FRP
GHQVLGDGH DFLPD GH DVVLQDWXUDV D FDGD FHP GRPLFtOLRYV
H RXWUDV WUrV FRP GHQVLGDGH HQWUH H

St
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4XDOLGDGH

(P R SHUFHQWXDO GH DWHQGLPHQWR jV PHWDV HVWD
EHOHFLGDV SRU PHLR GR 30DQR *HUDO GH OHWDV GH 4XDOLGDGH
3*04 GRV VHUYLORV GH 79 SRU $VVLQDWXUD DOFDQORX

2 XPD UHGXomR GH GRLV SRQWRV SHUFHQWXDLV HP
UHODomR DR H[HUFtFLR DQWHULRU

$ GLPLQXLomR GR GHVHPSHQKR GDV SUHVWDGRUDV GR
VHUYLoOoR SRGH VHU DWULEXtGD HP SDUWH jV GLILFXOGDGHYV
DSUHVHQWDGDV SRU GLYHUVDV HPSUHVDV TXH HP

HvwWDYDP HP SURFHVVR GH VXEVWLWXLomR GH WHFQRORJLDV GH
WUDQVPLVVMR DQDOyYJLFDV SRU WHFQRORJLDV GLJLWDLYV

2 JUiIILFR D VHIJXLU DSUHVHQWD D HYROXomR GHVVH LQGLFDGRU
QRV ~OWLPRV DQRYV

5HODWYULR $QXDO
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/THFQRORJLD

2V VHUYLORV GH 79 SRU $VVLQDWXUD VmR SUHVWDGRV XWLOL]DQG
VH GLIHUHQWHV WHFQRORJLDV PHLRV I1tVLFRV FRQILQDGRYV
6HUYLoR GH 79 D &DER 2 79& HVSHFWUR UDGLRHOpWULFR

HP PLFUR RQGDV ©6HUYLOR GH 'LVWULEXLomR GH 6LQDLV
OXOWLSRQWR OXOWLFDQDO 2 00'6 IDL[D GH 8+) 6HUYLOR
(VSHFLDO GH 7HOHYLVmMR SRU $VVLQDWXUD 2 79% H VDWpOLWH
6HUYLOR GH 'LVWULEXLomR GH 6LQDLV GH 7THOHYLVmMR H GH EXGLR
SRU $VVLQDWXUD 9LD 6DWpOLWH 2 '7+

2V VHUYLoRV SUHVWDGRV SRU '7+ VHJXHP HP H[SDQVMR

HP HOHV UHSUHVHQWDYDP GR PHUFDGR HP
DOFDQoDUDP R TXH HTXLYDOH j DGLomR GH

PLOK}HV GH QRYDV DVVLQDWXUDV 2 JUIiIlILFR D VHIJXLU PRVWUD

D GLVWULEXLomR GRV DFHVVRV SRU WHFQRORJLD HQWUH H

2V VHUYLoRY SUHVWDGRYV QD WHFQRORJLD 79% QmR VmR
H[LELGRV SRU VRPDUHP SRXFRVY DFHVVRV DR ILQDO GH
FHUFD GH DVVLQDWXUDV
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&RPSHWLOMR DXGLRYLVXDO DR UHPRYHU EDUUHLUDV j HQW!
HVWUDQJHLUR QR PHUFDGR GH 79 SRU $VVLQDW

(P FUHVFHX D SDUWLFLSDomR QR PHUFRPGR ERYRIVKNIRYoR SRU TXDOTXHU WLSR C
(PEUDWHO H 6N\ SULQFLSDLV SURYHGRIHPORBWHEFRRORILD "7+

(P D FDGD GH] DVVLQDWXUDV RLWR HUDP GD 1HW GD

6N\ RX GD (PEUDWHO QR ILQDO GH V WUV JUXSRV.

( Q Q 2 64 \vaLj) |§; &RRngb DomR $XGLRYLVXDO C
PWHQGLDP D FDGD GH] DVVLQDWXURY, $chL RODERP WM PdHYHUI VLPSOLILFDU H
HTXHQDV HPSUHVDV SRU VXD YH] FD (%i/v
2DUD ° HP SU2v JUi|SLFURv D VHJ]XLU P§RV RMoBOrRp REWHQOMR GD DXWRRL]DomR SDUI
HYROXLX D FRPSHWLomR QRV VHUYLoRY" WL?g%s%g'%bvv DV|_\|/V%J§UD vViH D DPSOLDomR ¢
HOWUH ) JuBUWBSRUDY Y {0 dX$EYH FRP D SDUWLFLSDO

H PpGLRVY HPSUHHQGHGRUHV H DXPHQWR GD F
FRP UHIOH[RV QRV SUHORV SUDWLFDGRV QD TX|
$ /HL TXH GLVS{V VREUH D &RRPSOIFPMRB DY UHGHV HP PDLRWRIHUWD GH L

$XGLRYLVXDO GH $FHVVR &RQGLFLRQDGRU bV WPEFE H N BN XHQ RUXW X U D V
FRQGLO}HV SDUD R PHUFDGR GH GLVWULEXLomR GH FRQWH~GR

v

\
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(3/25$d®2 ( 6$7€é)le'P(\6HV HVWUDQJHLURYV

D $QDWHO FRQIHULX GRLV QRYRV GLL
$ FDSDFLGDGH VDWHOLWDO DXWRUL]D(TH'?S%ER%B/MH AR MWD PEILMVEC B vWUDQJIHLUR 1R
VREUH R WHUULWyULR EUDVLOHLUR SRY | (W @@hMRY) g B R WYEWRRQIFIRVYDU GHVVD UHC
EUDVLOHLURV H HVWUDQJHLURV HP  gQDVYp\RpAMWAN 'WWWYTERIHLURY IRUDP GHIHUL
FLDV GDV EDQGDV & H .X WRWDOLIDYDyyRr GgH 9DL[BVI®M IUHTXrQFLDV DGLFLRQDLV S|
FRUUHVSRQGH D SRXFRVWPDQVSBRIGHUVH x \wWRULIDGRV R TXH UHVXOWRX HP DXPHQWR G

YDOHQWHV GH  0+] 2 XVDGRV SDUD P-QY&Fi B\ RHAUTINIYO QR 3DtV GD RUGHP GH

D
6DWpOLWHY EUDVLOHLURYV
|LF UD FRPR HYROXLX Q
$Wp R ILQDO GR DQR GH RLWR VDWpOEH/I VS Ra Y W )ﬁ:LLR YRV
EUDVLOHLURYV HVWDYDP HP RSHUDomR _ EL LD EROWDYD SSBWd)c?ﬂFWHV HYWUDQJHLUR
FRP GRLV VDWpOLWHV QmR JHRHVWDEL (5/ LRV GR ,QVWLWXWR

I1DFLRQDO GH 3HVTXLVDV (VSDFLDLV ,QSH SDUD DSOLFDo}HV
FLHQWtILFDV GH H[SORUDomR GD 7HUUD H PHWHRURORJLD (VVHYV
VDWpPpOLWHY VmR UHVSRQViIYHLYVY SRU FROHWDU JUDQGH TXDOQWLGDGH
GH LQIRUPDO}HV FLHQWtILFDV TXH VXEVLGLDP HVWXGRV VREUH
IHQ{PHQRV PHWHRUROYJLFRV H JHRItVLFRYV
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$ ILIXUD D VHIXLU LQGLFD DV SRVL0o}I$OpRPUERW VDWW pIOIDLHD/NIBRHVWDFLRQIULRYV LOXV

I[UHTXrQFLDYVY GH RSHUDomR GHVVHV WIWMWWCHRWDHYV GH &@BRWRPQVYWHN QmR JHRHVWDFLRQIl

TXH QR ILQDO GR H[HUFtFLR WRGDV DVLGUBRGHV2REHRPBRUBWYHVSD]LR 2 WDPEpPP

GH VDWpOLWHY JOREDLY DOpP GH YiUDRWRH DWRNoMDRRGHUIRD Q&R %UDVLO VHQGR V

HVWDYDP SUHVHQWHY QR PHUFDGR EURWILOH[D&D SDUD D SUHVWDomR GR 6HUYLOR Oy
6DWpOLWH 60*6

5 ‘x‘x$ x‘x‘ x$x‘ ;g‘ " .
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&RRUGHQDOMR LQWHUQDFLR®PSHWLomR
GH UHGHV GH VDWpOLWHV 1D FRPSDUDomR FRP D 6WDU 2@QRH SHUGHX SD|

(P D $QDWHO LQLFLRX QRYRV SRRFHVERW ERRF RRWIERHHY B DQRDPVDW JDQKRX PHUFD(
GH UHGHV GH VDWpPOLWHV HP QRPH ERIVFLUBUYRYN R RRsJIUHRFIFLR IRL R GD 7HOHVI
 QWHUQDFLRQDO GH 7HOHFRPXQLFDo}RRVSRX GHp spPYWRHy 2V JUIILFRV D VHIXLU P
RUELWDLV H IDL[DV GH IUHTXrQFLDV MX0o7¥B8¢oHnRve D W RASFWLERRpQR VHWRU HP |
XVR SRU VDWpOLWHV EUDVLOHLURYV 7DPEpP GHX DQGDPHQWR j

FRRUGHQDOMR UHIHUHQWH jV UHGHY GH VDWpPOLWHYV FXMR SURFHYV

LQWHUQDFLRQDO KDYLD VLGR LQLFLDGR HP DQRV DQWHULRUHV

5HODWYULR $QXDO 2 $QDWHO



5SHODWYULR $QXDO 2 $C



5HODWYULR $QXDO 2 $QDWHO



~

D GHFRUUHQWH GD DQWHFLSDomR GH SDJDPHC

2 5 d $ O ( 1 7 2 DXWRUL]DomR GH XVR GH UDGLRIUHTXrQFLD SDI
GH VHUYLoRV GH WHOHFRPXQLFDoO}HV PDLV ¢

SHFHLWD GH 5 ELOK}HV GH ORWHV GD %DQGD + H GF
(P DV UHFHLWDV GR )XQGR GH MREbRIYBEINHRKBHPYGR 6HUYLOR OyYHO 3HVVRD(
7HOHFRPXQLFDoO}HV )LVWHO DOFDQoRPUBPWHOMR BHBRIHNGD HP

2 J)LVWHO IRL FULDGR SHOD /HL WHP QDWXUH]D

FRQWIELO H GHVWLQD VH D SURYHU WHRUBRYPROPRWLRRU I DRAUHFDGDomR GR )XQG
GHVSHVDV UHODFLRQDGDV j ILVFDOL]DIR. J®R ¥ R/ HEDAL 070 GHRWXIQLFDO}HV  )XVW  FUI

OHFRPXQLFDo}HV WHYH FUHVFLPHQWR GH HP UHODC

WRWDOL]DQGR QR H[HUFtFLR 5 ELOK}FH
$ UHFHLWD GH WD[DV TXH HIHWLYWPH®WWR ERVWHLE DALERESHEBRSRUFLRQDU UHFXU)\
GD $QDWHO UHSUHVHQWRX GHVVH PRI YWl SOWbE@BDPGH FXVWR H[FOXVLYDPF

D VHIJXLU DSUHVHQWD D HYROXomR GH RHFEXRSDWP HQWR HGDV [ REULJDo}HV GH XQLYF
$ YDULDOomR LGHQWLILFDGD HP UHCDbmRIBRLEBR SOWWUHORIFRPXQLFDoO}HV TXH Qm

2 VXSHULRU D 2 H[SOLFD VH SULQFUSHFEPHOYWHD ERBROONSORUDOMR HILFLHQWH GR
PHQWR GH DUUHFDGDomR UHIHUHGWH NYRFHYLMPE ok RXMKWIBYUHFEDGRX 5 ELOK}H'
"% S
[ ] .--€. L] 7..€. ..€.f
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'‘HVSHVD

$ /HL 2U0DPHQWIULD $QXDO /2% GQ]{\WL(Q’L@@/%ZS

PLOK}HV SDUD DV GHVSHVDV GD $QDWHO $R ORQJR GR
H[HUFtFLR IRUDP DXWRUL]JDGRV FUpGLWRVFUK¥ERHp HQ\ﬁHuﬁvGH PDUoR GH GLV:S
TXH UHVXOWDUDP HP GRWDomR RUoDPHJ®RFYD Q;k?uo‘ JUDPDomR RUODPHQWIULD H ILC

PLOK}HV GLVWULEXtGD FRQIRUPH R JUillTFRVP FHRIKFH X R FURQRJUDPD PHQVDO GH GH\
3RGHU ([H EXWLYR SDUD R H[HUFtFLR

&RP EDVH QR 'HFUHWR D $QDWHO HQFHUURX R

H[HUFtFLR FRP GD GRWDDWRH¥IGHVDAWRY HVVH LQVWUXPHQWR RV yUJmRV RV IX

&RUUHOWMNM LQFOXL GHVSHVDV FRP DGPTOVI®PBENRCRPRCGHU ([HFXWLYR LQWHJIUDQ

XQLGDGH UHODO}HV FRP RV XVXiULRV |LV#"@df\L'?ﬁ/or%LRVFEDerH'\tﬁ_QWGHJXU'-GDGH 6RFLDO

DVVLVWHQFLDLY FDSDFLWDomR GH VHORCEXERY RREDREPYpEN GRWDO}HV RUo0DP

UHJXODPHQWDoOmMR H RXWUDV Do}HV ILQDOMEWRERY R EHubcD /HL 2UoDPHQW:i

SDUD HPSHQKR R TXH UHSUHVHQWRX FROWEBPHOEADPHQWREEHYYDGRY RV OLPLWHV H
GD GRWDomR DXWRUL]DGD 7DPEpP KRLVY @RvWEYEWR

DRV LQYHVWLPHQWRYV GD $JrQFLD FRP OLEHUDOmR GH

GD GRWDomR DXWRUL]DGD QD /2% 5HODWLYDPHQWH jV

GHVSHVDV FRP SHVVRDO H HQFDUJRV VRFLDLV 2 EHP FRPR DRV

EHQHItFLRV DVVLVWHQFLDLV 2 RV OLPLWHV IRUDP LQWHJUDOPHQWH

OLEHUDGRV QR LQtFLR GR DQR
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$ LPSOHPHQWDomR GH Do}HV YROWDGDYV
SURFHVVRV UHODFLRQDGRY DR RUODPHQWR UHVXOWRX QR ERP

GHVHPSHQKR GD H[HFXomR RUoODPHQWIULD GD $QDWHO

HP TXH DOFDQoRX D PDUFD GH

HPSHQKDGRV H OLTXLGDGRYV 5

GH

'R WRWDO HPSHQKDGR H OLTXLGDGR
RV 5

(P UHODOmMR jV GBNSWRDY B8HQFDURRV 6RFLDLV
LQJUHVVR DR ORQJR GH

HP UHODomR D

GH

IRUDP SDJRV H
PLOK}HV UHVWDQWHV5HRWUDRVLRVFULWRY HP
3DJDBRPR PRVWUD D WDEHOD D VHJXLU

GR H[HUFtFLR KDYLDP VLGR H[HFXWDGRYV
RUoDPHQWiIiULD GHVVH JUXSR

PHOKRULD GH

PLOK}HV 2 LQFUHPHQWR

PQRYRV VHUYLGRUHV FR
FRQVHTXHQWH DXPHQWR GH GHVSHVDV GHPDQGRX FUpGLWRYV
VXSOHPHQWDUHY TXH WRWDOL]DUDP 5 PLOK}HV $R ILQDO

GD GRWDomR

- oo €-oo

5SHODWYULR $QXDO

2 $C



1R JUXBRWUDV 'HVSHVDVREBHURBQWXOA GHXSRYHVWLPBQM/RFXomR DOFDQoRX D PDUF
H[HFXomR RUODPHQWIULD IRL GH GHYLGR MWVHRBRYRVQYHVWLPHQWRY UHDOL]DGR
QR PRQLWRUDPHQWR GD H[HFXomR RBHYWDHQXWiDLDTXXKWLomR GH HTXLSDPHQWR SD
SHUPLWLUDP DMXVWHVY QD DORFDomR @GH DWHMRX G B R\Q ILMDHY BOXWRUD GH @HOHIRQLD H
XWLOL]DomR GD GRWDomR 2V UHFXUVRWIDSOOHPGREY YRODWUGV]IEHIPHItFLRY SURPRYHL
D H[HFXomR GDV DWLYLGDGHV UHODFLRK) BGHRN RURNYEGB®LHDEMRHFRQRPLD FRP D DPSC
PDQXWHQOMR GD LQIUDHVWUXWXUD GDWHGHRRQGDWR] ¥RE®BIGA\SDUD WRGDV DV XQLGD
GHVFHQWUDOL]DGDV H DR IXQFLRQDFRHRQRWR QEDD&HQWPDRO IIGHD O GH HVVH UHFXL
$WHQGLPHQWR GHQWUH RXWURYV GLVSRQtYHO QD VHGH QRV HVFULWYULRV UHJLR
2SHUDFLRQDO GH $ODJRDV

2 JUIILFR D VHIJXLU PRVWUD FRPR IRUDP GLVWULEXtGRV RV
YDORUHV HPSHQKDGRV H OLTXLGDGRV SDUD SDJDPHQWR GH
2XWUDV '"HVSHVDG B BQDMNHDOHNP
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obLv GH

2 QbV PRGDOLGDGHV GLVSHQVD

SURFHVVRV GH DTXLVLO}HV

DOL DGDYV

GH SUHoRV DGHVmMR D DWD GH URJLVW#B(

OXtGRV HP

VHQWDO}HV HVWDGXDLV
Q\I\? PRGDOLGDGH SUHJmR D $JrQFL
RGP oL HY
LQH&%&F#Q%&”&E‘nWéxﬁ’VD

d—l oR H SUHJm

SHOD $QDWHO QD

&RP DV

RU SURSRVWD DSUHVHC
FRQIRUPH GHWDOKD
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$V FRQWUDWDoO}HV IRUDP SDUFLDOPHQYWHKGERPBHRAHWHSDXLVDGRUHY SRGHP HQYLD
SHOR 'HFUHWR H SHOD UHGXoRmRLBWR ISUDFRVGH GLJLWDLV 2 GH WUDEDOKRYV
HPSHQKR QR ILQDO GR DQR QMR WHQGHRRRPOKXFR RVIBRISRXKINER®Y GH JUDGXDomR H SURJL
SDUD D HIHWLYDomR GRV FRQWUDWRVJUIRG & BOODARRGHILFWEBNHQVXVLWXLo}HV GH HQVLC(
SURFHVVRV GH WUDEDOKR 3O0ODQHMDFHQOWWRLRAHF$VMRWEXHARY VHMDP UHFRQKHFLGR'
$FRPSDQKDPHQWR GH &RQWUDWRYV HGHGFRLADMOMRDomMR GH

,QIUDHVWUXWXUD IRUDP DSHUIHLoRDGRYVY SRU PHLR GD UHDOL]D

OmR GH FRQVXOWDV LQWHUQDV (VVH RVIRMYRR FRRIWI-@R D Y- UHP UHJILVWUDGRV Pl

FRP IRFR QD TXDOLILFDomR GH TL\FHHW RY 5R SWKYIWBB @b sopwHo @-PHUR  PD
VROLFLWDQWHYV 2 WUDEDOKR LQLFLDGR HP

*(67®2 '$ ,1)250%d®2
%LEOLRWHED H 3RUWDO %6 ($66,1%17(6
(VSHFLDOL]DGD HP WHOHFRPXQLFDoO}HV I&GagdL%z&bQ(\/\ﬁQ&(

UHODFLRQDGRV jV DWULEXLO}HV GD $QDYWHQ Py ¥k EQLRWEERPSBBKkDPHOWR GDV DWL
$JrQFLD WHP FRPR PLVVMR SULQFLSDOGIBGg? UL Uy V&REIQL?&HLR $ODWHO WHP FRPR

GLVSRQtYHLV H GLIXQGLU LQIRUPDO}HV ZSlUPL%LL_H }S%VFFI!?(])_'I% WL'JJ PDLV WUDQVSDUrQFLD
QLFDV 2 DRV LQWHUHVVDGRYVY 7DPEpPP F$[?]|i:' FLD%LEOLRWH

DVVHJXUDU DR S~EOLFR R FRQKHFLPHQWR GRV DXWRYV GRV

GRFXPHQWRYVY GDV GHFLV}HV GDV LQIRUPDoOo}HV H GRV GHPDLYV
DWRV GD $QDWHO (QYLDGR SRU H PDLO R EROHWLP FRQWpPP L

VREUH DV DIJHQGDV GRV FRQVHOKHLURV DQ

HVSDFKRV UHJXODPHQWRV UHODWYyULRV
IR ILQDO GH R DFHUYR GD $SQDWHO \X/BI BRY cH BkWRULIDomR SDXxwDV GH UHXQL

LWHQV 2 ORFDOLJDGRV QD VHGH QRV "bVFvLéLRVngLLELL% ]BEE)R/RQIWJB $IrQFLD HP VHX SR

H QDV XQLGDGHV RSHUDFLRQDLV 2

SHULYGLFRYV PXOWLPHLRV H WUDEDOKRV
DFDGrPLFRV (PERUD VRPHQWH RV VHUYUERGPP EEHirQr Rp&RUUHLR $QDWHO FRQWDY

SRVVDP VROLFLWDU R HPSUpVWLPR GDV $H%Fo PAMYHARQWHN sWERGR VLGR UHJLVWUDG
ItVLFR GD %LEOLRWHFD p DEHUWR j VRFLI?¢DGH §BUBHEPRPEMRoR D DRTXDPQRGR R EROHWL

DFHUYR HVWXGR SHVTXLVD H OHLwxup HQYLDGR SDUD PLO XVXIULRV "XUDQWH R
IRUDP GLVWULEXtGDV ~ HGLO}HV GR &RUUHL]
$ $QDWHO HQFHUURX R H[HUFtFLR FRP PLO GRFXPHQWRYV

GLVSRQtYHLV HP VHX SRUWDO QD LQWHUQHW GHVVH WRWDO
PLO IRUDP SXEOLFDGRV HP

(P D $JrQFLD FULRX R %DQFR GH 7UDEDOKRV

$FDGrPLFRV %73$FDGrPLFRY HVSDOR QR SRUWDO GHVWLQDGR
j GLYXOJDomR GH WUDEDOKRY DFDGrPLFRV UHODFLRQDGRV D
WHOHFRPXQLFDo}HV H UHJXODomR 6HUYLGRUHV GD $QDWHO

5HODWYULR $QXDO 2 $QDWHO



6LVWHPDV GH ,QIRUPDomR 5 (& 85626 +80$126

1R H[HUFtFLR D $QDWHO LQYHVWLX QD PRGHUQL]DomR GH
PLFURFRPSXWDGRUHV VHUYLGRUHV H ¥ BRRWHHOVHRF hYeRX r TXRP VHUYLGRUHV G

JDUDQWLX j $JrQFLD UHFXUVRV SDWD PHIkKOBH b SAPREXWWM YS! VHQWDo}HV HVWDG XL
HDTXDOLGDGH GDV DWLYLGDGHV GHVARBYWHRFEEY PBFOAYR BRPWLYR FRPR PRVWI
JDQKRVY QR GHVHPSHQKR GRV VLVWHPBYIXKbWHUDWLYRV $0pP
GLVVR D VRFLHGDGH IRL EHQHILFLDGD FRP D PHOKRULD GRV
HTXLSDPHQWRV LQVWDODGRY QDV VDODV GR FLGDGmMR

$ $JrQFLD FHGHX VLVWHPDV D RXWURV yUJmRV GR *RYHUQR
HQWUH HOHV R VLVWHPD GH DWHVWR GH GHVSHVDV WHOHI{QLFDV H
R VLVWHPD GH LQWHJUDomR H VHIJXUDQoD SDUD R OLQLVWpULR
GD &XOWXUD H R VLVWHPD GH FROHWD GH LQIRUPDO}HV GRFX
PHQWDLV SDUD R %DQFR 1DFLRQDO GR 'HVHQYROYLPHQWR H
SDUD D )XQGDomR 2VZDOGR &UX] (VVD SUIWLFD 2 FRPXP

Mi Ki DOJXQV DQRV 2 p SRVVtYHO GHYLGR j TXDOLGDGH H |
DEUDQJrQFLD GRV VLVWHPDV LQWHUDWLYRYV GD $QDWHO

(P GHJHPEUR GH XP JUXSR GH WUDEDOXR IRL
FULDGR QD $JrQFLD SDUD HVWDEHOHFHU RV SURFHGLPHQWRYV
QHFHVVIULRY SDUD R HVFDQHDPHQWR GH SURFHVVRV D VHUHP
HQFDPLQKDGRY j GHOLEHUDomR GR &RQVHOKR 'LUHWRU GH
PRGR D DPSOLDU D WUDQVSDUrQFLD QD DWXDomR GD $QDWHO H D

SXEOLFLGDGH GH VHXV DWRV (P D $JrQFLD FRQGX]LUi

XP SURMHWR SDUD D *HVWmR (OHWU{&LMH PP MRERPPHQWRY TXDGUR HIHWLYR FUHVF
*(' R TXH SURSRUFLRQDUi PDLRU HILPDGOWERBGRVEHXUDQoPPUD GHYLGR DR LQ.

DR DFRPSDQKDPHQWR H FRQWUROH GRWHURBRMBYRVAKOYDBPRWVPBERWSURYDGRV QR FRQF
OD $QDWHO UHDOL]DGR SHOD $JrQFLD HP 3DUD RV FDUJ

VXSHULRU IRL UHDOL]DGR QRYR FXUVR GH IRUI
YDJDV SDUD R FDUJR GH $QDOLVWD $GPLQLVWUL
FDUJR GH (VSHFLDOLVWD HP 5HIJXODomR GH 6HL
GH 7HOHFRPXQLFDo}HV )RUDP QRPHDGRV WDI
FDQGLGDWRY SDUD R FDUJR GH 7pFQLFR HP 5t
6HUYLoORV 3~EOLFRV GH 7THOHFRPXQLFDoO}HV

obLY GD PHWDGH GR HIHWLYR GD $JrQFLD HVWD"
DWLYLGDGHV GH ILVFDOL]DomR D UHJXODPHQW
GH VHUYLoRV S~EOLFRV H SULYDGRV HVWDYDF
OXJDU QD FRQFHQWUDoOomR GH PmR GH REUD FR
JUIILFR D VHJXLU

5SHODWYULR $QXDO 2 $C



$ PDLRU SDUWH GRV VHUYLGRUHV GD RQPWHA | \W D §RVMXtD

QtYHO VXSHULRU VHQGR TXH WLQKDP HVSHFLDOL]DomR RX
SyV JUDGXDomR 2V SURILVVLRQDLY GHIQtVHWHBUFF@6LR VRPDWMHRJIYLGRUHYV 2 GD IRU
GD IRUoD GH WUDEDOKR WUDEDOKR GD $QDWHO 2 SDUWLFLSDUDP GH

DSUHQGL]DJHP WRWDOL]DQGR PLO KRUDV GH

&RP R UHWRUQR GRV HPSUHJDGRV GH FARGHEHRVIYIPpPHELD GH WUHLQDPHQWR SRL
FRPSDQKLD R GpILFLW GH SHVVRDO GB%opDWRBDRLIBFEBLBIEROLIDGRY HYHQWRYV
(P YLUWXGH GR FRQKHFLPHQWR H GDSHMHRRbRELY Ho v VEHWWKQFLD

VHUYLGRUHV R SURFHVVR GH UHWRUQR WHP VLGR FRQGX]LGR G

IRUPD JUDGXDO GH IRUPD D HYLWDU &RV PRQ LN . GHGHDSDFVLWDomR D $QDWHO T)>

DWLYLGDGHYV VHUYLGRUHV H DVVLP SRVVLELOLWD D PHOKF
GRV SURFHVVRV GH WUDEDOKR H GRV tQGLFHV ¢
$Wp R ILQDO GH SURILVVLRQDLW RKDMBRCGIHHARYHGRPERMR DRV VHUYLORV SRU HO

j THOHEUiIV 3HUPDQHFLDP QD $QDWHO HPSUHJDGRV S~EOL
FRV UHTXLVLWDGRYVY GD HPSUHVD

5HODWYULR $QXDO 2 $QDWHO



9DORUL]DOomMR GRV VHUYLGRRPWHIRULD VHUMR SUHPLDGRV WDPEpP FRP D

QR &RQJUHVVR ,QWHUQDFLRQDO GR &HQWUR /D
(P D $QDWHO HPSHQKRX HVIRUORV RGP LY AYRUOPARRSDUD R '"HVHQYROYLPHQWR
H D UHWHQOomR GR VHX TXDGUR GH SHVVRDO FRP GHVWDTXH

SDUD R 3UrPLR $QDWHO GH ([FHorQFLDS%LI?Ds\v)l(?M\%TDLB(%OLLPGS

%
WDomR GH XP SURJUD
GH 9LGD QR 7UDEDOKR ObQWDomR G SURJU

GH *HVWmR GD 4XDOLGDGH GH 9LGD QR 7UDED(
DSOLFRX HP XP ,QYHQWIiULR GH $YDOLDom

SHIXODPHQWDGR SHOD 3RUWDULD DVVREWR LR/ YRQDMHAWUXPHQWR GH SHVTXLVD N\
GH ([FHOrQFLD UHFRQKHFH RV PHOKRURXWYRWMHWRMRH RX-BolitFfRV WHP QDWXUH]D T
TXH VH GHVWDFDUDP H FRQWULEXtUDPTXBYR VRDM WD Q@ HFHEPHIQWRPDSHDU R TXH R TXD
LOQVWLWXFLRQDO GD $JrQFLD H SDUD Rs P QGHP&RFID GH YD PREVMRY SULQFLSDLV IDWR!

GH SURPRYHU R GHVHQYROYLPHQWR GRY WR@GHMRPKRLEPPIHYWDU QR WUDEDOKR
GR 3DtV $ SUHPLDomR WHP FRPR SULQFLSDLV REMHWLYRYV

f HYWLPXODU D LPSOHPHQWDomR GHWHHFVHWY ¥ERUHYRYDVWDJILIULRYV H WHUFHLUL

GRUDV TXH FRQWULEXDP SDUD D PHOVKRRA D WO WHMERREHQWHYV 2 PDLV GH GD\
S~EOLERV TXH WUDEDOKDP QD $QDWHO &RP EDVH QR C

GHVHQYROYLGR D SDUWLU GD SHVTXLVD IRL
I GLVVHPLQDU VROX0}HV LQRYDGRUDRXEPTXWLEDUY DFRBAHKOWD LQWHUQD XPD SURSR
LQVSLUDomR RX GH UHIHUrQFLD SDU®HRXWODYGDL®QH FIHWLEDWR 7TUDEDOKR GD $QDW
FRODERUHP SDUD R DYDQoOR GD $QDWH®RNDomR LQWHUQD

f YDORUL]DU VHUYLGRUHV TXH DWXHP GH IRUPD FULDWLYD
H SURDWLYD HP VXDV DWLYLGDGHV $PRRpERRPHRR. ERPIRYY¥WLFR H QD SROtWLFD VF

R DOFDQFH GH PHOKRUHV UHVXxOowD&RYVSYEREDRD o WHL HEWILQLUT SULRULGDGHV C
S-EOLER GDV FRQGLO}HV H GD RUJDQL]DomR GR WUD

UHFRQKHFLPHQWR H GR FUHVFLPHQWR SURIL

UHODo}HV VRFLRSURILVVLRQDLY H GR HOR WUD

1R 1LQDO GR DQR IRUDP SUHPLDGRV EHIo sSHRMHMEYonfk CERVVH SURJUDPD GHYH RF
QD FDWHJRULD 6HGH H FLQFR QD FDWHJRULD 8QLGDGHYV

'HVFHQWUDOL]DGDV 2V JDQKDGRUHV WLYHUDP UHGXomR GH
GR LQWHUYDOR PtQLPR GH XP DQR DSOLFiYHO j SUY[LPD
SURJUHVVmMR 2V FODVVLILFDGRV QD SULPHLUD SRVLomR HP FDGD

5SHODWYULR $QXDO 2 $C
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2 30DQR *HUDO GH $WXDOL]DomR GD SHRXHMNHEWIDHIMQLGRVGH DFRUGR FRP D HWDS
THOHFRPXQLFDoO}HV QR %UDVLO 3*5 VIHSHR¥BQWWHP R HVWIJLR LQLFLDO VmR DV GL\
SRU PHLR GD 5HVROXomR HVWDEHWHFQKXFRPPD DDHRGIERUDOomMR GH SURSRVWD D V
UHJXODWyULD SDUD R VHWRU FRP R RERNRQGQWAQOWDGCH~-EFORSRUBLIDYBIULQDO p D DSURYDor
SUHYLVLELOLGDGH H VHIXUDQoD MXUtGLFDWRUIHJIXODomR

(P VHWHPEUR GH D $OQDWHO FROQFOXIRX RRUHW /X GRY S$S@QWIWHO HVWMmMR GLVSRQtYHL
UHYLVmMR GR 3*5 1R ILQDO GR H[HUFtFLGRHWDHIKQBLLDY I RBEXYGRR DQGDPHQWR GH WRGR\
D DIJHQGD UHJXODWyULD GH H BHRU&R Q RXDRV G B RMHWRMHR GH R 3*5 DOFDQo
DQGDPHQWR SULRUL]DQGR DTXHOHV GMMDHDGUMXODIARHQ@GWDomR(P IXQomR GD LPSRUW|
HVWDYD DVVRFLDGD DR DWHQGLPHQWRUBHUGPDSRDEWRYPR® GHIDANQGD /DUJD 31%/
GHILQLGRV QR 'HFUHWR 3*08GHX SQDRUHMIGDGH D SURMHWRY D HOH DVVRFL
6H$& H QR '"HFUHWR BB LUHWDPHQWH (P GHJHPEUR GH R FRPSO
GHVVHVY SURMHWRY DWLQJLX D PDUFD GH

$ $QDWHO XWLOL]D PHWRGRORJLD SUySULD SDUD R DFRP
SDQKDPHQWR GRV SURMHWRY GR 3*5 HRRWPpEDVIHOOR SHRFHVVRSURMHWRY KDYLDP VLGR
GHFLVYULR GD $JrQFLD 2 QtYHO GH RR®IKRU|Pl ncRHVBHHOKDGR D VHJIXLU

$OWHUDOmMR GR 30DQR *HBRO RSHIL'BRNGARRI WIFD V IRL HIHWLYDGD D DOWHU[PomR TXH SHL
3%2 DWXDomR GH JUXSRV TXH FRQWHQKDRF BRIQFPN MRDV HP
GR 3*2 HVWDEHOHFHQGR SDUD HUGHWLRUOIBIRN| REULJDO}HV
3URWHOMR GD ,QIUDHVW | &R RDREWIMM. EPRGEH VXEVLGLDU D IRUPROPDYN R GH HVWUDW
7HOHFRPXQLFDO}HV UHJXODPHQWRY SDUD D VHJXUD Qo DUG N HWWR HFIR FRQEPXd}H V
GR HP FRP R GHVHQYROYLPHQWR H D DSOLRDomR GH FLQ
PHWRGRORJLDV ,GHQWLILFDomR GD ,QditdRHVWQXOWXHD &UtW
GH $PHDoODV $QiOLVH GH ,QWHUGH SXQIBY GALIV HRDWUH ,QIUD
&ULDomR GR &HQiULR ,GHDO SDUD ,QyUIVHVFR GXW,QUD &UtWLF
IUDHVWUXWXUD &UtWLFD

5HYLVMR GD 1RUPD SDUD ZROFKIDIBIGFROXomR D $QDWHO DSURYRX D 5HYLVMR GD 1R
IQGLFH GH 6HUYLORV GH |7${IDHF RPXEXERGRVIQGLFH GH 6HUYLORGFRGBRHOHFRPXQLFDo}
67 SHDMXVWH H $WXDOL]DomR GH 9D O RARW LFDGAM j 3UHV
7HOHFRPXQLFDoO}HV $ PHWRGRORJLD BSDWHL B HHUP LQDomR
XPD FHVWD SRQGHUDGD GH tQGLFHWHULGW FS@WMN. FGSIDLQL G
omR SHUFHQWXDO GH FDGD GHVSHDAD GHD SHM WWPQEXDD GH 'HV
GHILQLGD QD 1RUPD

5SHODWYULR $QXDO 2 $QI



3URMH

(ODERUDOmMR GD 1RUPD V
OHWRGRORJLD GH &iOFX(
OpGLR 3RQGHUDGR GH &L

W R

RESBWRMHWR IRL FRQFOXtGR FRYPRID $&ER L F TXHR
)R AR ZRXWR1IRUPD GD OHWRGRORJLD GH 8RWLP
HSIHWDBGR GH &DSLWDO &03& 2 WDPEpPP FREXHBU
'HLJKWHG $YHUDJH &RWWLRURD S/I[HUD @ GRWD G D
GDV REULJDO}HV OHJDLV UHJXOD PSIQNWVDNMHERH
VHUYLORV GH WHOHFRPXQLFDoO}HV $ MHWRGEP
IDWRUHV &XVWR GR &DSLWDO GH FHWFWILRI RAX
GH &DSLWDO GH 7THUFHLURYV 4XR F LIHEXWH GHR&,
VREUH R 5HVXOWDGR

GD
DWLYD GR &X\
GRVSHOD VLJC
QR FXPSULPH
FR GWMUDWXDL
JLD GH FiOF
OHQRVB R &D
LVEBIQWHY S L

(ODERUDOMR GR 30DQR G
8QLYHUVDOL]DomR ,, 308

3 6BDWW@ARQFOXLX HP D HODE R U®DH 18R L
VDOL]DomR ,, TXH WHP FRPR SURSRYWIR R 1D
IL[D SRU PHLR GD LQVWDODomR GH XP RHBRK
FHP KDELWDQWHV $ SURSRVWD 2 TXH & HDRFILE
2 |RL DSUHFLDGD SHOR &RQVHOKR &RQFN XOHWXK Y
HQFDPLQKDGD DR OLQLVWpPULR GDV &RRRQQEQD
WpULR GDV &RPXQLFDo}HV XPD DYDOLD®}HR @8
R 308 ,, HR QRYR 3*08 2 HVWXGR WpFQKER RRG
SDUD SRVWHULRU HQFDPLQKDPHQR. BRoJE

BODQR GH 0
@GILRBQWR G|

HP ORFDOL
| BDGHXDVH QI
RDQR LQtFLR G
YHV )RL VROL
VY H QW XDLV \
HLQDOL]DGR
YLVWpPULR GEC

30DQR GH $omR 33Uy 8VXi

ULRYV $SBRWDGWRBRU RHIARD@B GH $omR
WHP FRPR REMHWLYR SULQFLSDO DSHGIMNI$

HVIRUoRY SDUD D SURWHomR GRV GRHHRVGRIVS
HVSHFtILFD TXH SURPRYD R IRUWD O HHR PSHKRWR(

GD VRFLHGDGH QR SURFHVVR UHJXODWYULR

BUy 8VXiULRYV
H©® DFP\EOLDU
R tRRLGADX P L G R
D FXOWXUD

FRQVXPLGRU DV SDUFHULDV FRP LKQDWH \I X3 D YRWL FIL SDW @V S

'"HVWLQDomR GD )DL[D GH

5H¥ROXomR UHSXEOLFRX FRP DOWHUDO}HYV

R 5HIXODPHC

&RQGLO}HV GH 8VR GD )DL[D GH 5DG L RIRM DX &M

VHUYLORV PYyYHLV H QDR DSHQDV SDUDDRN @HU

2 )HGHUDO

QLFDomR PXOWLPtGLD $OpP GLVVR D VIEGHUYD\WGH
XVDGD SRU yUImRV RX HQWLGDGHV GDHVMEEP IRXL |V /@ DWW D3 ~ E
(VWDGXDO RX OXQLFLSDO R SIDRUDVD (BRIHVWDoOmR (
BULYDGR D ILP GH SURPRYHU D LQFOXVmR GLJILWDO

LD/Wn B H *+]

GD $QDWHO HVVD IDL[D SRGHUi VHN $SHUSIORDDGR WBPEpP SD

PRV GH WH(
(

(ODERUDOmMR GR 5HJXODH
*HUDO GH OHWDV SDUD D
3*08

1

B R W R HELRR-BEORIX m R

WURFD GH PHWDV GH SRVWRV GH VMU36&0RVXE
SREDFNKDXO

D $QDWHO DSURYRX R 5HIJXODPHQWR
8QDYHRUMDUWIILQDEG M RHWDY SDUD D 8QLY MUDVBDHOO R &IKRD 3*08 ,,

DMQ-ROVHFRP X Q L
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SURMHWR "HV F

'"HVWLQDomR GD )DL[D GH

5SHVROX0omMRODD IDL[D GH *+] IRL GHVWLQD
OyYHO 3HVVRDO GH &RPXQLFDomR 0XOW L RXIGAR
J)LIR &RPXWDGR H GH 79 SRU $VVLQDW X UD RIHL
GH EDQGD ODUJD PyYHO

GD SDUD RV \
/[LPLWDGR 3
WD'6 SRVVLEL

$OWHUDOmR GR 5HJXODP
SDUD (PLVVRUDV GH 5DG
BRQRUD HP )0

HIO VRWHBRARR IRL DS U RSHWRID 8 Rid RP HLRD GHDO D E F
| BB IGR¥XRHQWR IRUDP FRQVLGHUDGRWBV 6B D
PHQGDO}HV GD 8QLMR ,QWHUQDFLRQD O ®HQHHF
GDGH GH FRPSDWLELOL]DU HVWXGRV GE YD EL
WDQHDPHQWH HPLVVRUDV GR 6HUYLOR)GHTXDG
ORGXODGD )0 H HVWDO}HV GH 5DGLRGPIXVmR

UDomR

IHFRo}HV GHF
HARP XQLFDo}
BKOGDGH WpFC
FRGLIXVMR 6R
K RPXQLWIiULD

5HYLVmMR GD 1RUPD SDUD
WDULIDV H SUHoORV GR 67
VHWRUHVY FRQVROLGDGR

KQRUWFDSDRIBBYLILFDomR GDV 7D ULO B W GIL FRH)
)RXSWDIB/RLEDBWVFORB\RY QRYV 6 HWR U H V BRI GRIOAX
/IBH OB BRY D5/ BBIO®MR  $ XQLILFDomR GDV WII
DSOLFiYHO jV PRGDOLGDGHV /RFDO
,QWHUQDFLRQDO H WHP FRPR SUHVNRSRWIWY R B

R &R 6HUYL:
WDRERM SHOR 3
ULIDV H SUHc

/IRODDLVLWW@GRIFDD 1DFLR

VS GHOVHB Y Dom

FDGD LWHP GR SODQR EiVLFR DQDOLVDGR
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SURMHWR "HV F

'"HVWLQDomR GD )DL[D GH

0+] 5HYROXYIMGR SRGBHIJXODPHQWR VREUH
&RQGLO}HV GH 8VR GH 5DGLRIUHTXrQBkED G H\DW)
HVVD IDL[D GH IUHTXrQFLDV SDUD B OsHJ HYMFRo )
PXWDGR OyYHO 3HVVRDO H GH &RPXQLFDSHURPO
SURYLPHQWR GH DFHVVR DRV VHUYL&RVEG K G\CH
SUHIHUHQFLDOPHQWH HP iUHDV UXURQY F GRIQDH
DWHQGLGDV SRU VLVWHPDV GH WHOHFRPXQLFI

5HYLVMR GRV &RQWUDWHR
GR 67)&

$EHVRRREMRVMBURYRX D DOWHUDOmMR GRV FR(
BHUYLOR 7HOHI{QLFR )L[R &RPXWDGR RBI{& /R®O
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DPSOLDU RV FULWpPULRYV GH GHILQLdmRR @HDBY
FRQMXQWR GH PXQLFtSLRYV SHUWHQF& QWDIYDDR
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H SHUWHQODP D XP PHVPR FyGLJR QDFLRQDO G
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$WXDOL]DomR GR 30DQR
GH 4XDOLGDGH 2 6HUYLoO
3*04 603

*2H85BOX6 DB HAWDK VREUH *HVWmMR GD RXOHOULGEDRHKH GOHBUHV WD o
R3HYWVHRID OH bWVR BO3 DSSHRNMDIGPFBBRODDEUDQJH DJUHYL

VmR GR 30DQR *HUDO GH OHWDV GH 4XDOIGRDGH GR 603 3*04
SHIXODPHQWR GH ,QGLFDGRUHV GH 4XDO6t45BbG3H GR 603 5,4
WUDWD GD UHHVWUXWXUDomR GR BDURGFHEN RHPHHISBHOLDomR
FLDO QR WUDWDPHQWR GH LQGLFDGRORW XI¥ XKLBNVGDGH SH
$OpP GLVVR R 5*4 603 SDVVRX D SUHYWUWRQWDFRDRARUHY HVS
DIHULomR GD TXDOLGDGH GH VHUYLoRSUGN VEDGRW HPQFOXVL
EDQGD ODUJD

(ODERUDOmR GR 3*08 ,,,

2 30DQR *HUD OOGHD®H\R DA/RSOHIDY DoRQ UGN QLFR )L|
&RPXWDGR 3UHVWDGR QR 5HJLPH 3~EOLRRWPH3WRS DSURYDGR
2 FRQVWLWXL XP GRV DQH[RV GRV RREIWUDWRYV GH FF
H HYWDEHOHFH REULJDO}HV TXH DVLPRIQFB\OHRQUMIRDY GD W
DWHQGHU QR SHUtRGR GH OHYH¥ MR GRVYSWBIVXR D U
,QGLYLGXDO &0ODVVH (VSHFLDO $LFHJLDVRIGH \JBPHBHRDV FR(
LQGLYLGXDO HP iUHDV UXUDLV SRU RHHBWHM FBSPOWDLJIR DOWH U
WyULD GH VHUYLoOR H R HVWDE H O HFWRRQWHROGIHR@H Y VE & D G H
XVR S~EOLFR SRU JUXSR GH PLO KDELWDQWHV| SRU PXQLFtS

(ODERUDOmMR GR 5HJXODH
&ULWpPpULRY GH 5HDMXVW
&KDPDGD 9&

B GBWBRXDDPHQWR VREUH RV &ULWpUGPW G BRDMXWVER GDV 7C
HBRYIDARAH GHI{QLFR )L[R &RPXWDGR (QR'FRPWHI@ GR $FHVVRYV
3HVVRDO RX GR 6HUYLOR OyYHO (VSHMBHVRAQRKGRR RL DSURY D!

$Wp D PHGLGD IDUi FRP TXH RINQ ULRV WHQKD
GH FHUFD GH GHYLGR j UHGXomR GDV WDULIDV
(ODERUDOmMR GR 5HIXODREQPWRVWHO FRQFOXLX D UHDOL]DomR GRWR KB\DW X VREUH XC

$WHQGLPHQWR H &REUD(

VIREQEHDWMWBQGLPHQWR H FREUDQOD DSCGRFPIXGLKYDDRY VHUYLO
o}HV GH LQWHUHVVH FROHWLYR 2 &RQWHDLIORMR GHWHRU GHOL
UHJXODPHQWR ~QLFR VREUH R DVVXRWR REWHHFRYWRIGISODU i
PHOQOWR FREUDQoD RIHUWD FRQMXQW®mHR MHRFERQXMPIRY GH U

,PSOHPHQWDOomR GR ORG

HOR GH &XVWRVVLQRXHER QM BDRVRD FRFPD RRH@VPYFILR LQWHUQDF
R GHVHQYROYLPHQWR GH PRGHOR RV FPOWNDRN WHUi GR
R WUDEDOKR GH DSRLR | $QDWHO 2 IFRWQNYQPIFR RGDMEHX OLF
UHDOL]DGD SHOD 8QLMR ,QWHUQDFLRQGRW GHLM GRFRPXQLFEC
PRGHOR GH FXVWRV VHUMR GHILQLGRM OR'S IRWWAHRP R W D
FRQH[MR H SUHORV GH GLVSRQLELOL]DWYHR SSUHRMBMWRHQWRYV ¢
p GLYLGLGR HP WUrV VXESURMHWRYV ROG R LW/DD FIROIKRW H U Q D F

LQWHUQR H DTXLVLomR GH VRIWZDUH 2 WRGRV|[Mi FRQFOXtGF

5SHODWYULR $QXDO 2 $QI
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SHVTXLVD GH VDWLVIDom
67)& GR 603 H GRV VHUY
$VVLQDWXUD

LoQRVFGBEIGR @QRULQDO GH

W R

RL S BV DAMKL URRWHERVWUH GH D $Q®\@HPLRARQ
SDUD D FRIMWDU B [MB

GH B3HVTXLVD SDUD $IHULomR GR *UDXGEBHRBPW

YO IRK R SUR
XmMRRGH LQVW
\ODomR GD 6F

DRV VHUYLoRYVY GH WHOHFRPXQLFDo}HRPRWEMBMLYRWDPHQW

Y

REWHU VXEVtGLRYVY SDUD PHOKRUDU DWIXGRVY G
GR DSHUIHLOoRDPHQWR GRV LQVWUXPHQWRYV UH

(ODERUDoOomR GD 1RUPD G
&DQDLV %iVLFRV GH 8WL

DS URAJWBP PDOWKIGRY FDQDLV GH TXH MVDUDRWUD B W

MSWRIGRGLomR GD /HL DV RRPIXIOW POHRY

GDV SDUD D $QFLQH H[FHWR QR FDBVIR G R DIQW
SHOR 5HJXODPHQWR GR 6H$&

S5HYLVmMR GR 5HJXODPHQ
79 D &DER

V'Rl YGLRG BHIURY QoY B HPDUFR OHJDO HVWDEHOHFLGR

GR 6HUYLOR GH $FHVVR &RQGLFLRQRIGRUGNE & D
GHOLEHUDomR GR &RQVHOKR 'LUHWRU GD $QDV

S5HYLVmMR GR 5HIXODPHQ
"7+

V'R YGLRG B HIURY IQolRRY R PDUFR OHJDO HVWDEHOHFLGR,

GR 6HUYLOR GH $FHVVR &RQGLFLROQRIGRUBGNHE & D
GHOLEHUDOomR GR &RQVHOKR 'LUHWRU GD $QDV

5HYLVmMR GR 5HIXODPHQ
(VSHFLDO GH 7THOHYLVmMR
79%

V'R YGLRG BHIURY IQo0ARRY R PDUFR OHJDO HVWDEHOHFLGR,

CRVBLHBYVYLIRWKUDFHVVR &RQGLFLROQRIGRUGMHNE & D
GHOLEHUDOmR GR &RQVHOKR 'LUHWRU GD $QDV

&RQFHVVMR GH 2XWRUJD
GH 79 D &DER

SO RO RBHYQRYRRADUFR OHJDO HVWDEHOHFLGR
/HL GR 6HUYLOR GH $FHVVR &RQGLFPRQD GIRSISH
FRQFHVV}HV SDUD D SUHVWDomR GR VHUYLOR (
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(P GH]JHPEUR GH VHLV
VH HP IDVH ILQDO GH G
GD $JrQFLD
FRQFOXtGRV FRQIRUPH P

SURMHWRY GR 3*5 HQFRQWUDYDP
HOLEHUDomR QR &RQVHOKR 'LUHWRU

1HVVH HVWiIJLR RV SURMHWRYV HVWDYDP

HWRGRORJLD GH DFRPSDQKDPHQWR

HVEDEHOHFLGD SHOD $QDWHO

SURMHWR "HV F

$OWHUDomR GR 5HIXODP

HQWR GR 67)& R ZHOHKQLFRQWR GRBHWYGR {
YR GLVFLSOLQDU DV FRQGLO}HV GHHIWHYW DD 1S
GD $QDWHO HVWDEHOHFH HQWUH RMXQWIRY GIRY]
DVVLQDQWHYV H GH XVXiULRV L QMHMUbUFR G Bl QUEH
DVVLQDQWH WHP GLUHLWR GH SHGL R GHRWRPK(
FREUDQoD VLPSOLILFDomR GDV UHJUDW RGEDRR
GH DWHQGLPHQWR
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RITRHHRSUHV VI
) WIRQG\VHR SHUP
CHDQDY H DM

$WXDOL]DomR GR 30DQR
GH 4XDOLGDGH GR 6HUYL
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R VHH GK (PR B RS HUPRODPHQWR GH *HVW®RR2G/MH WX I
DOL]JDGR FRP D LQFRUSRUDOomMR GH LQEHEDGR U
XVXiULRV GR VHUYLoR DOpP GH R¥XWVDRQREUD
SHUtRGR
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DAGDGH 5*4
BIHID W TXDOL
yDDPWD RDV FF
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PHQWR GH (VWXGRV 5HJX
$QDWHO &HGUD

R GHOQMVUHRQEROWILQD VH j UHDOL]D &R/ S3HH- WY WD

GDV WHOHFRPXQLFDo}HV H jV UHVSHHRWLRDV QD
D SURSRVWD HVWDYD VHQGR U QDWDRCLAED
WDo}HV GD QRYD JHVWmMR GD $JrQFLD

5 RO D Qi O L\

GHWIYYDLRVIIGHDomR WpFQLFD GRV VHUYLGR DY GEOR$SQDWHO Ul

- GUHFDV GH U
CAR R YILWQV D V

5HYLVmMR GR 5HIXODPHQ
,QGXVWULDO GH /LQKD 'H

VR SAHR (B VOW D DoHNBHYLV MR GR 5HJX O DN H W WRR GH
GLROD®W XPD UHDYDOLDomR GR FRQM®POQMWR[GER|
LQGXVWULDO GH OLQKD GHGLFDGD QRGHUPNMbLD
DWXDO SDQRUDPD WHFQROyYJLFR H P HUWDLGRDy
WRUQi ODV PDLY DGHUHQWHYV jV PHWRY BdhR |G
SHWLomR QD RIHUWD GRV VHUYLoORYV GH WHOHH

URSRWHP SRU
UHDIAhDR/ TXH G
RWRQGR HP Y
JIGHR QDFLRQI
IDVPR/PQR 3*5

RPXQLFDoO}HV

S5HYLVmMR GR 5HJXODPHQ

VR GH )LVFDGLQDDUHRY 1$ RS UR /M\EW D HFL BQQWR G H
PHOQWRV H GRV FULWpULRYV SDUD DDIIARRAFDHOUHADD

yUELWD

V OLPLWHV ¢
M R] BOMR[HF X 0

H GR XVR GRV VHUYLoRV GH WHOHFRPRQ UHF(HWWRN GBI XWLO

S5HYLVmMR GR 5HJXODPHQ
$GPLQLVWUDWLYDV

VR SSHREBYWHWHVWDEHOHFH SDUkKP BWRIRWVNMR BUHL
o}HV DGPLQLVWUDWLYDV SRU LQIUDoOLBW\DR BAH
WHOHFRPXQLFDo}HV DRV UHJXODPHQMWWRW LR
EHP FRPR HP FRQVHTXrQFLD GD LQREWVRUY
RXWRUJDYV SDUD D SUHVWDomR GH MHWRX &RXV
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5HODWYULR $QXDO

2XWURV TXDWUR SURMHWRY FRP SURSRVWD GH YHUVmMR ILQDO
GRV UHIJXODPHQWRY DSyV D FRQVXOWD S~EOLFD 2 SHUFHQWXDO
GH FRQFOXVmR GH 2 HVWDYDP HP DQIOLVH QD
BURFXUDGRULD )HGHUDO (VSHFLDOL]DGD HP H[HUFtFLR QD $QDWHO
H QDV iUHDV WpFQLFDV SDUD DMXVWHV

SURMHWR "HV F

5HYLVmMR GH 3URSRVWD (
VREUH 'LYXOJDomR GH /L
WHV H GH (GLomR H 'LVW

bl SHBRSRYMMDOWR/D GLVFLSOLQDU D HWDoTmHROH I
V2EDVY IOV $VNVDQADQUDWXLWD /72* H D JUDWXLGLE
ULEXLomR GH /72*

OILRFFDQHFLPHQ)\
GH GR FyGLJI

5HYLVmMR GR 5HIXODPHQWR GR 6&0 $ URI BHWNYR ocRRGHH &ROCXBDH € WdRn &
WHP FRPR REMHWLYRYV SULQFLSDLV DQRDVY DIWF

DPSOLDomR GRV GLUHLWRYV GRV XVXiULRV

DXOWLPtGLD
DemR GR DFH

5HYLVmMR GR 3*04 79 SRU|$VVLQDWXUD GR BSGRA WD SRHU WX D@L WOUWTR T
FKDPDU 5HIXODPHQWR *HUDO GH 4XDGOGRGEDREBH.
ODPHQWR GH 3URWHomR H 'HIHVD GRW S6HWHILWR

7THOHYLVmMR SRU $VVLQDWXUD H DRV GLVSRVLW

XH SDVVDUiI D
>HYHUiI VHU D
YV GRV $VVLQI
LYRV GD /HL

S5HYLVmMR GR 5HJXODPHQ
,QGLYLGXDO &ODVVH (VS

VRUBRRMWMUVERH UHYLVMR GR $LFH FRRRIUQW XL
HEV UAH TXLMHHWRY H DV FDUDFWHUtVWIMWD VXSADLUODL
WDULIDomR H TXDOLGDGH $ LQLFLDWLY DDWRIM
GR VHUYLOR FRP DVVLQDWXUD PHQVDO GHHBP&
RVWRYV SDUD D SRSXODomR LQVFULLBWRJIUD DG

WIRFBYA DWXDO
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B[LPDGDPHQW
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GR *RYHUQR )HGHUDO
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7TDPEpP DR

ILQDO GR H[HUFtFLR GH
HVWDYDP HP DQIOLVH QDV

VHWH SURMHWRYV
iUHDV WpFQLFDV DSyV DYDOLDomR

GDV FRQWULEXLoOo}HV UHFHELGDV HP FRQVXOWD H DXGLrQFLDV

S~EOLFDV 2

GH UHDOL]DomR

$OWHUDomR GR 5HIJXODP
D 3UHVWDomR GRV 6HUYL
5DGLRGLIXVmMR GH 6RQV
5HWUDQVPLVVmMR GH 7HO

HEOQ B/\RW/HBROMR SRUPHIXODPHQWR WHP WRWRFRE
SMHWOBH LQVWDODoOomR H D RSHUDoONGR AAVEI®WD o
H ,PDJHQV H

HYLVmMR

RWLYR LQFO
}JHV GH WHOH

(GLWDO OLFLWDoOomR GD |

DL[D GH
BHUYLOR OyYHO 3HVVRDO GH DFRUGROMRPHY &GO

*+] DO(ODERBD®M P IGR WELWROGH WUH

L[D GH * 4]
XWLR DomR G|

(ODERUDOmMR GH 5HJXODH
/ILPLWDGR 3ULYDGR

B ESWR SRRV WVHDUG HoORHIXODPHQWR GR 6HU ¥RAWRS RILH
DR VHX UHJLPH UHJXODWYULR DV DXMRRILID| B50R M
H[SORUDGRVY QR LQWHUHVVH UHVWDQ WR QOUHLYRD
YHUJrQFLD GH UHGHV H GH VHUYLoRVY GH WHOH

NLWDGR 3ULYD
WHHYHURQWH
GEBR RO FRQW
FRPXQLFDoO}H

(ODERUDOmR GR 30DQR *
&RPSHWLomR 3*0&

HUBDOD®MR BHWPVWIHJi D GHILQLomR GRVPXIRD G

XP GHOHV EHP FRPR R HVWDEHOHFLPH®QW R OGH
SHWLomR FRPR DVVLPHWULDV UHJXODMWHR WBIOBV

RV UHOHYDQW

(FRQ{PLFRV GHWHQWRUHY GH 3RGHU GH BRAUMBIE®R 6LIJQLILFD

j FHRPD QLVPRYV
HQWUH *UXSR

5HYLVmMR GR 5HIXODPHQ
GH %YHQV 5HYHUVtYHLV

VR SAHR 8 RQWD FEDH$QDWHO SDUD R 5HJKQIVRHID & |
GH %HQV 'LUHLWRV H 6HUYLORV 9L D& X\OHLPGRR/Pj
REMHWLYR SULQFLSDO RWLPL]DU RV GV RIFHIYNHMR
SHUPLWLQGR SRU H[HPSOR R DFRPSD ®KQIDRE)
VXDV PRYLPHQWDO}IHV 2V EHQV UH Y HQWitWHHLLW |
WLQXLGDGH GD SUHVWDomR GD WHOHRIR M HU[
GHYHP YROWDU DR FRQWUROH GR (WWWDRGR DR \

R MURFRP SD Q
R&RQFHVVmMR
At YUHO'DFLRQEL
WR LQIRUPDW
/FRRQD TXHOHV
DLSRIBIDV FRQI
VpUPLQR GD F

S5HYLVmMR GR 5HJXODPHQ

([SHGLomR GH $XWRUL]DRRUWDDDODMR GH VXEPHWHU SUHYLDPHRWIBQWE&D

BUHVWDomR GR 67)&

VR WDBDDY DOWHUDO}HV SURSRVWDIHV SHODWEIIDR

EDDGBHVWDFI
WHORWRGD H

TXH D SUHVWDGRUD SUHWHQGD DD JFRQQR\D WR

SHOR PHQRV XP PXQLFtSLR GXUDQWH B DLUQEP
GD REULJIDWRULHGDGH GH D SUHVWDER WY XIiRJR
GR VHUYLoOoR FRP DQWHFHGrQFLD GIHGHVIRR @ W\L
RIHUWD GR 67)& HP GHWHUPLQDGD ORFDOLGDG

H VWD WX WR

LQFOXVmMR GD REULIJDWRULHGDGH GHVD SRHYWR GHRPUD PDQW ¢t

R DXWRUI
RWLFDU j $QD
QX DD GHFLVm
H

6HIXUDQoD H SURWHomR
QDFLRQDO GH WHOHFRPX

G D LU0 tid R HORV ILXMWXHUAD 5HGH 1DFLRQDOXGHWHPU
@REMDHWHY R PDSHDU DV UHGHV GH | LPHUJ DN RUSWAHU
FLDGD SDUD DQiOLVH H SODQHMDPHQPDR\GHID

FRPBSWLFDV
FDW Q@R 3DtV
5L WKH YLDE

FREHUWXUD SRU HVVH WLSR GH LQIUDHVWUXW

X UD
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2 &8RQVHOKR 'LUHWRU GD $QDWHO DYDOLDYD DR ILQDO GH
FLQFR SURMHWRY GR 3*5 DOFDQODQGR GH UHDOL]DomR
$V PLOXWDV GH QRUPDV H GH UHJXODPHQWRY GHYHUmMR VHU
VXEPHWLGRY D FRQVXOWD S~EOLFD DR ORQJR GH

SURMHWR "HV F

(GLWDO OLFLWDomR GD|IDL[D GH *+UHD OQPERUD :DROG R LW OMIROGD I|IDL[D GH * 4+
DFRUGR FRP D GHVWLQDomR GDGD SHOD 5HVR®XomR

2XWRUJD GD IDL[D GH 0+] (ODERUW®RWRSOBED BYRRUGDPEDR IDL[D (GH 0+]
DFRUGR FRP D GHVWLQDomR GDGD SHOD 5HVR®XomR
(ODERUDOomR GR 5HIXODRHQWR GH 3", UVMNVESDWHF LRAP YW RGHSEHMIKWVID DR GHVHQ)Y

PHQWR H j SURGXomR GH WHFQRORJLD}®NFI2RQDO HP WHOHF
5HIXODPHQWR SURSRUi PHFDQLVPRV SBUDQRYWamMmRODU D JH
WHFQROYJLFD HP WHOHFRPXQLFDO}HV3®R BOLVIH LQYHVWLPH
'HVHQYROYLPHQWR H ,QRYDomR 3', SRDEIDLFWYEVEHVLQVWLYV
QDFLRQDLYV
(ODERUDOMR GR 5HJXODR ¥ GWR SSRVIHDVHVWDEHOHFH UHJUD VDS\DLWD 05 M HFWRRO®bmR DGPL
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¥ -RmR %DWLVWD GH 5H]HQGH
¥ ODUFHOR %HFKDUD GH 6RX]D +REDLND 2 GHVGH
¥ SRGULIJR =HUERQH /RXUHLUR 2 GHVGH

6XSHULQWHQGIQFLDV

6XSHULQWHQGHQWH ([HEXWLYI
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