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$$0SHU 6HIXURV XPD GDV PDLRUHV F
%UDVLO FRQWLQXD VXD HVWUDWPJLD
FRP D DTXLVLomR GH PDLV XPD FRUUH
GH $DR FRUUHWRUD GH VHJXURYV
GH %YHQHItFLRY 30( H 5DPRV (OHPHQWI
H VHGLDGD HP 6 RREDKORVWURX FI
PLOK}HV HP SUrPLRV HPLWLGRV QRYV

p D GpFLPD DTXLVLomR QD XQLGDGH G
DTXLVLO$CRSBD VRE D JHVWMR GR &(2 (

$DTXLVLomR QmR DSHQDV UI$RSIHD @R
VHIPHQWR GH %HQHItFLRV HP 6mR 3D
IRUWDOHFH D HVYWUXWXUD GH 5LVFRYV
HVWUDWPpPJLD GH 2DFTXLKLUHS3

2 &(2 GPOSHDUFRYV &RKXWHRSODQHMD OL
GH RXWUDV FRUUHWRUDV DR ORQJR G
PRYLPHQWRXEV¥L&hR @PWi DOLQKDGD
HVWUDWPJLD GH H[SDQVmMR H IRUWDO
PRYLPHQWR GH FRQVROLGDomR p PDL)
MRUQDGD SDUD OLGHUDU R PHUFDGR

T 8€EHE o ebe §8EBe LEbDeLb-BL - L BE€Db> BE
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$ HYWUDWpPJIJLD GH FUHVFLPHQWR QR YDUHMR H H[SDQVMR WHUU I$W
FRPSDQKLD ILQDOL]RX R SULPHLUR VHPHVWUH GH FRP DOWD G
HP FRPSDUDomR DR PHVPR SHUtRGR GH UHVXOWDGR GH XPD F
GLYHUVLILFDomR GH SRUWIYyOLR H UHIRUoR GD SUHVHQoD UHJLRQI

2 DYDQoR IRL VXVWHQWDGR SHOD DPSOLDomR GD EDVH GH
SDUFHLURYVY FRP DXPHQWR GH QR Q~-PHUR GH
FRUUHWRUHMPRWDGERLGXDO ° SURGXWR

FRQVLGHUDGR FKDYH SDUD R FUHVFLPHQWR GD
FRPSDQKLD QR PHUFDGR

"W(VVH SULPHLUR VHPHVWUH FRPSURYD TXH QRVVD
HVWUDWpPJIJLD HVWiIi QR FDPLQKR FHUWR GLUHFLRQDPRV D
DWXDomR FRPHUFLDO GH IRUPD PDLV HVWUDWDPpPJLFD
DPSOLDPRYVY QRVVD FDSLODULGDGH H IRUWDOHFHPRYV D
SUR[LPLGDGH FRP RV FRUUHWRUHYVY TXH VmR QRVVRV
SULQFLSDLYVY SDUFHLU VLG 0D 8 DWHLLARV p

%YHQHYLGHVY GLUHWRU H[HFXWLYR GH 'LVWULEXLomR GD
=XULFK 6HIJXURYV
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VREUHORMD QR &HQWU®R IRL
FHULP{QLD FRQWRX FRP D SDUW
FRODERUDGRUHV H FRUUHWRUH?
GD HPSUHVD

2 JHUHQWH 1DFLRQDO &RPHUFLE
%XOERWND D JHUHQWH GH 3URC
OHUFDGR H ODUNHWU QB RHMAUFH Q
ODQXWHQomR H 3BWOVR{QQDRYV *C
WDPEpP SUHVWLJLDUDP R HYHQ\
SDUD IRUWDOHFHU RV UHODFLR(
SURILVVLRQDLY H DPSOLDU QHW
UHFHEHUDP EULQGHY SHUVRQDGC
FRQKHFHU DV LQVWDODO}HYV

*HUHQWH GD XQLGDGH OLODQH

e DBON€bE §e §€ GHVWDFRX RV HVIRUORV H R FRF

X N X HTXLSH D TXDO HVWDYD SUHVH

§- BV Wo €B Wb - PEEB :55u0pGHOR D SDUFHULD GH WRG
2 *9%2(; VHIXH FRP R FURQRJUDPD BRIPBIYWREL]|DPDRVUL] H RV FRUU
GDV XQLGDGHV GH QHJYFLRV ORFFRIQWEDE XHP G/HPSHIQWHRWP RV JU

UHJL}HV GR %UDVLO 1R GLD GHIBORYMAR 4ARXH\DSQBRWIRBDUFHULLTL
HQGHUHOR QR 5LR GH$RMREDUR °UXXQBRBW: GLVVH
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$ 6HIXURYVY 8QLPHG EUDOR VHIJXUDGRU H ILQDQFHLUR GR
6LVWHPD 8QLPHG DFDED GH LPSOHPHQWDU R OyGXOR GH
6LQLVWUR &RUSRWWW MNMRRTKEH (BHIXODUL]D R

PHUFDGR VHIXU@IGRODWLYD p XP VLVWHPD ~QLFR

GH VLQLVWUR TXH FRQWHPS®GD RV VHIPHQWRYV GH 9
BUHYLGrQFLD H 5DPRV (OHPHQWDUHYV VHJXURYV

SDWULPRQLDLV H GH UHVSRQVDELOLGDGH ELYLO PpGLFD
SUDWLFLGDGH QR GLD D GLD (Q

2 SULQFLSDO REMHWLYR GD VHIXURG RYL P - QWi BUPWHRPIBPR B DJL
GH VLQLVWURY HP XPD ~QLFD SOD.\% ILWIB%\A)-L\%VLH j:)HRlE;I-'I:{ \HH GQIDV L

FRPSDQKLD EXVFD PDLRU HILFLrQF6 )Bl?Fl{_'\}J ll'_ QBO&H{? ED TXH

H[SHULrQFLD DSULPRUDGD SDUD FRYYHWRUHY S YHIXUREBY by pr

2 QRYR VLVWHPD IRL GHVHQYROY LFEGRRQ 9/DEDR Y/ILIPDSNR LFRW FODBIRYV G
HWDSD GR SURFHVVR GH VLQLVWUIRVVGH\VI®K ODP RN UMLQUGD PR \D FR
FRQFOXVmMR VHMD SDIJDPHQWR RXSUHKXVDRDEL®RGPEHRSGBHD R FXPS
XPD LQWHUIDFH PDLV LQWXLWLYD UHHUIXQWHWPWIRAD DBYVHEPRWKHRUP R
LVVR VLIQLILFD SDUD RV FRUUHWRUBHYLPDANWAR GWHIRQRWD HILFL
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- oBE>HEE W >b'®R &RQHF VHPSUH REFXWRXRL VHPSUH R TXH PH IDVFL
XP OXJDU GH H[WUHPD LPSRUWKQFR{DP D Rlp O@PFHEBSMRTRH WHPRV G

TXH SDUWLFLSDPRYV SHOD SULRNWXGREIHOBRDORPOU H DVVLP W
LGHLD TXH j pSRFD SDUHFLD RXVPHT0GEHBBHVG W KP@LUQG~VWULD

HP XPD ~QLFD WHOD RV FIOFXORYV %H Fﬁ%VWI—WEIyUWH GD 6HUDVE

6HIXUDGRUDV &ULDQGR SDUD LVV&WWL>&HV¥V&_%/QJB%BO WDPEDP |
4%$5 SUYSULR LQWHUSUHWDQGR H UHRUJDQL]DQG P

GH]HQDV GH SHUJXQWDV SDUD DV?/'EFR@/@%UD%W@%\P MUDMHWYULD

4$5 TXH UHVSRQGLD DV QHFHVVLGDNR dHEWR & RBHMR VR TXIN EXi
GDV 6HIXUDGRUDV FHGR RXoR GH WHPSRV HP WHP

%X%FLDUHP R ILP GD
7UrV SHVVRDV IRUDP UHVSRQVIYH \ﬁ\f\ﬁuult\év BHBOLGDGH PRVW

$MDPHDJQHU *RGRL H ,YR —DQDWW d EDJHP FRP TXH RV &RL

FULDUDP XPD HPSUHVD H PROGDUPIE \/P U%(?l?De/ HV/%/% LQG~VWULD
2 TXH KRMH SDUHFH QDWXUDO + FFREI)_-’LS\P@PlU VF('E‘B(\}JQM(%_'DV GH DSy«
YiULDV FRPSDQKLDV HP VH‘]XQGR\éQyI§w‘Ld—|BW¢4@(QOD GH PRGHOR G
LOQtFLR UHFHELGR FRP GHVFRQlLQ/%QQDﬁ%/RQ\nyGER[ TXH DGRWD
WtQKDPRV DOJR TXH YDL DOpP GDFWHREFDY DG B HPGLVWULEXLomR
FRUDJHP GH PUMBVYWDPHQWH HVV%ﬁBﬂ@éIﬁIEHT)émVVH PHUFDGR p T
WUDQVIRUPD LGHLDV HP UHDOLGDEGHTXH YHQGHP PHGR 0DV RV TX
JRL QR &RQHHA[THRAHARQWURX VHX SWHPBGBLGRBGH

S~EOLFR H GHVGH HQWMR FDGD HGHMRRHGT 5 RE IV YRR HF HP
VH WRUQRX SDUD QyV XP OHPEUHWHp&Hs hXHyBKRIUF B BHVSRQVDE
SUHFLVD GH JHQWH TXH DFUHGLWHUQRFFEBR®PDU FROWLOXLGDG.

ODQWLYHPRV HWIHOYBDRH IRUPD HOD PH OHPEUD TXH WRGR DYDQ
LQFRQVFLHQWH HP WRGDV DV GHRPDMEBBLD}SNTXHQD H XPD GHFL
/IDQoDQGR QEPHEDHO\WUFAMMJHGLFWVDFUHGLWDU DWp R ILP

7(Il OHUFDGR QRV ~ DQRV VHIXLQWHR\G | KFREpBOWEFRVRVWUDUHPRYV DI
LPSRUWDQWHYV D FDGD GRLV DQRVy gMYYWREHAUWEHPRURY p SRVVLY
&RQHF HVWDUHPRY QRYDPHQWH QR &RC
1XQFD EXVFDPRV R FRQIRUWR EXNRQFRRWH FXEDRQOMH VHMD PDLV

ILlHPRV LVVR FRP D FRUDJHP GBHXHRUNJHPH S4HJDOVSLUH &RUU
RV SULPHLURYV SDVVRV SDUD QRV HPRYWHHRGR FPPHQKRHPSUHVDV

1IHVWH DQR QmR VHUi GLIHUHQwWHDSHO H DV FRORFDUHP GLDQWHF

7HQGHPRV D DFUHGLWDU TXH QRVMSHEPRRY wipFR
LPSDFWR OLPLWDGR DR DPELHQWH HIB ITcOl , 1Y M DYBBM CHO ¢%j DD C
LQVHULGRV ,VVR p XP HQJDQR « ¢ U%DCEGQUP
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Wo§% e+Bs>e-LE WPFQLFD HP 3HWUYSROLV 5- IXQGDGD SR
SRU P~VLFD VHUWDQHMD H PRYLGRV SHO/E HX Rt ¥ UWRRHF/S |

&RP RWHP KXP IC@H / XFDVH 3 DER/ ICKDUHY WDQVIRWP DUDP R JRWR SHD ICRYDonRH D
YRQUGH GH AHVAHUHP XP QHIYHR TXH KRW p R EUDoR DFHBIWDGRUGRY SDUFHLRY GH CHIYHRV
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$ HPSUHVD p UHVSRQViIYHO SRU FHUI
VLQLWOMHMURNIXUDGRUDYV QR %UDVLO
UHDOL]DU DWp PLO UHSDURV SRU
HPSUHVD FHOHEUD GXDV GpFDGDV G
FRQVROLGD FRPR D PDLBBpPRIFPREY

$ WUDMHWyULD GH FUHVFLPHQWR WL
HDFULDomR GH XP HFRVVLVWHPD G
PXLWR DOpP GRV VPDUWSKRQHV (P
QDV OLQKDV EUDQFD H PDUURP SRU
VHIXUDGRUDV H SODWDIRBBWMVRXLDL
RIHUHFHU UHSDURYV HP HOHWURGRP|
HOHWURHOHWU{QLFRV

$ HPSUHVD LQFOXLX DLQGD VHUYLo
SUySULD FRQWDFW FHQWHU HVSHFL
UHPRWD UHGX]LQGR SUD]RV H DPSO
DWHQGLPHQWR

1HVWD HQWUHYLVWD RV VyFLRV 3Dt
FRPSDUWLOKDP RV SULQFLSDLV GLIt
3/l XPD SDUFHLUD HVWUDWPpPJEBPPGD'
GLVVR IDODP VREUH D LPSRUWKQFL
FRP SOD\HUV GLJLWDLVY H UHYHODP
SDVVRV GD HPBVUWUDWPpPJILD LQFOXL |
FRQVXPLGRU ILQDO DLQGD HP

6HIJXUR 1RYD 'LJLWDO HVWIXSR 3//
FRPSOHWDQGR DOQRV &RPR VXUJL.
D HPSUHVD H TXDLV IRUDP RV SULQF
QHVVD WUDMHWYyYyULD"

SDEOR /LQKBBHARYVY GH RULJHP KXPLO
HP %HOR +RLYROEWHH FKHIJDPRV QR
-DQHLUR IRPRV WUDEDOKDU HP XPD
DVVLVWrQFLD WpFO®SE¥YD GBHLBIRA X O
MXQWDPRV R GLQKHLUR GD UHVFLVnN
QR EDQFR 'HFLGLPRYIDDEUGD @®H3G/H
SHWUySROLV SRLV HQ[HUJDPRV DOL
GH QHJYFLR

IXFDV /ILQKRUGFHWVDILR LQLFLDO GD H
IRFDU QD H[SHULrQFLD WUDEDOKDQ
VHIXUDQoD SDUD UHVROYHU D GRU ¢

R FHOXODU DLQGD QmR HUD XP |
VLP XP X 9BUWLU GDTXHOH DQR FRI
SDUD XP FHOXODU FRP PDLV IXQFLR:
$EULPRV D HPSUHVD FRP IRFR VREU
DSDUHOKRYV



61' 4XDO IRL D SURSRVWD LQLFLDO GD
HPSUHVD"

IXFDV2 &yGLJR GH '"HIHVD GR &RQVXPLGRU

GDYD XP SUD]JR GH DWp GLDV SDUD R
FRQVHUWR GH FHOXODUHYV GDV DVVLVWrQFLDV
VHJXLDP j ULVFD 1mR KDYLD SHoD GH

UHSRVLomR (Q[HUJDQGR HVVH SUREOHPD
SHQVDPRV HP DEULU XP QHJYFLR SDUD GLPLQXLU
HVVH WHPSR GH HVSHUD UHSDUDQGR RV
DSDUHOKRYV DWp QR PHVPR PRPHQWR

61' 4XDQGR IRL R PRPHQWR GD YLUDGD GH
FKDYH"

SDEOR/'VR DFRQWHFHX TXDQGR GHFLGLPRYV

TXH QmR TXHUtDPRV VHU DSHQDV XPD
DVVLVWrQFLD WpFQLFD PDV VLP XPD HPSUHVD
GH VHUYLoORV (QTXDQWR WRGR R PHUFDGR
HQWHQGLD TXH R UHODFLRQDPHQWR SyV YHQGD
HUD XP FXVWR IRPRV QD FRQWUDPmMR H FULDPRYV
VROXo}HV IRFDGDV QHVVH DWHQGLPHQWR SDUD

IDEULFDQWHYVY H YDUHMLVWDYV
61' °$O§P GD DVVLVWrQFLD WpFQL

/XFDV2 JUDQGH GLIHUHQFLDO IRV JIREBYAP YREIV DPSOLDUDP b
H[SHULrQFLD &RP XP DWHQGLBHQWHR, Kb’ pPH PDUURP 4xDLV

3/ lRL JIDQKDQGR QRWRULHGDE—)%FICBQ%LH-{/ FbVHVVH SRUWIyOLR"
IDEULFDQWHY FRP XPD TXDOLGDGH H[WUHPD

PPGLD GR tQGLFH GH UHLQFLGPOFYIRYKOcHYWUDWPJLD PDLV Ul
GDV RXWUDV DVVLVWrQFLDV #F FFXWHR MY BWRY GH HOHW
HOHWURGRPPVWLFRV TXH ID]JHP S
3RVVR GHVWDFDU GRLV PRPHQWRY LRHLUR 1D OLQKD EUDQFD
GHVHPEDUTXH HP 6mR 3DXOR Hp JHOBGHLUDV IRJJHV DU FRQG

SHGLGR GRV IDEULFDQWHV H RVAR¥IIRELVSHIRPH YTV QR GLD I
FRP DV VHIXUDGRUDV HP PDUURP DWHQGHPRV DSDUHOKRYV

61' +RMH R *UXWRR/MDSDFLGDEMH DMI/p OtGHU FRQVROLGDGD
GH UHDOL]DU DWp PLO UHSDURYFPHW DL VERV VLRLVWURV GH
&RPR HVVD RSHUDomR IXQFLR&HR J3 BV LERBYVDP SHOD QRVVD

IXFDV3RVVXtPRYV @D UQRYDomRC 3pyp-PRY HISDQRGLU HVVD HISHI
IDJHU MXV D LVVR LQYHvVwLPRY-§KPH BRHPAVRSYHRY FRP XP Gl
FULDU R FHQWUR GH UHsDUR DWH@RDER ph SH RS ULUWRULDY WR B
WHFQROYSRFBLED /DWLQD &RQVWYUNEFNL FULDPRV WDPEpP XP
XP VLVWHPD SURSULHWIULR T BYWRBREHY DG \WHUYLOR HVSH
DMXGD D VHU XP EUDOR DFHO HADE®RWLGHRN p OHYDU SDUD DV Ol
SDUFHLURV GH QHJyFLR PDUURP R PHVPR SDGUmMR GH H[F}



SDEO®3//YDL DOpP GH VHU XPD
GH VHUYLoRV VRPRV XP YHUGL
VROXo}HV ,VVR SHUPLWH TXH |
FRQFHQWUH WRGR R SyV YHQG
HVWUXWXUD FRP WHFQRORJLD
LOQWHIJUDGRY TXH WUD]JHP DJLC
SDUD R FOLHQWH ILQDO

61" 4XDLV RV SUyY[LPRV SDVVR
*UXSR 3//"

IXFDV1IRVVR REMHWLYR p FRQW
HPSUHVD TXH UHVROYH RV SUR
FRQVXPLIIHHRAI XLVDY PRVWUDP T
GH VHIXURV QR %UDVLO GHYH
QRV SUyY[LPRVY DQRV H XP GRV
D TXHGD QR SUHoOR PpGLR GRYV
PDLRU IOH[LELOLGDGH GH SDJL
PHQVDLVY RV EUDVLOHLURV HV
DEHUWRYV D FRQWUDWDU HVVH

61" +i SUHYLVmMR GH HQWUDU
GH QHJYFLR GHQWUR GR VHWRI

SDEORVWDPRYV ROKDQGR FDGD

GHVHQYROYHPRV QR PHUPBGR PRELRHyXPLGRU ILQDO (VWDPRV ¢

TXH Mi HVWi PXLWR PDLVp3%Q0DGBRERIOR GH VHUYLOR TXH YDL \
WHUPRV GH SURFHVVRV BeWHFQRORABR R EUDVLOHLUR HO[HUJD L

IRVVR SDSHO p MXVWDPHW-%@ FRP DIJLOLGDGH H FRQILDQoD
SURILVVLRQDOL]DU HVVDYp@RYDV OLQKDYV

RIHUHFHQGR VROXo}HV F@RP ¥SHWD¥Y1H &RPR DOLQKDU R QHJyFLR
LQWHJUDGDV WDQWR SDUD DV VHJRQ@WHEHWHRLPHQWR™

TXDQWR SDUD RV FRQVXPLGRUHV /XFDV2 HVStULWR HPSUHHQGHCG

61' 4 XDV GUHHQFIDV IDHP GD SUHVHQWH (QWUDPRV QR VHW
3/ / XP DSDUFHLD SDID SDQGHPLD DSURYHLWDQGR D I
VHI XUDGRWDV" VWUHDPLQJV H D WUDQVIRUPDG

/XFDV2 VHIXUR SDUD FHOXODUHy ‘RMH R DUWLVWD WHP P~OWLS
DLQGD p XP PHUFDGR HP VKRZV SXEOLFLGDGH H SODWD
DPDGXUHFLPHQWFSQRD¥UDVLO YLPRV QHVVH PRYLPHQWR XPD

GRV FRQVXPLGRUHYV FRQWUDWDPFSHYRHVLILFDU QRVVRV QHJyFLI
WLSR GH SURWHomR HQTXDQWR QBNMEORH[SHULIrQFLD DGTXLULGEL
(VWDGRYV 8QLGRV D WD[D FKHJD D 3// IRL IXQGDPHQWDO 3HUFHEF
H QR -DSmR D (VWH GDGR DUWLVWDV DLQGD WLQKDP D FI
PRVWUD R SRWHQFLDO HQRUPH GHIRUPD DPDMGRMPHPRY XPD YLVm
FUHVFLPHQWR H D LPSRUWKQFLD G#HURILVVLRQDO GH JHVWmMR DS
WHUPRYV SDUFHLURY VYyOLGRY SDUINQRZ KRZ HP HVWUDWDpJLD WH
GHVHQYROYHU HVVH PHUFDGR R TXH IH] WRGD D GLIHUHQoOD C
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Cpada Zaca UGa WiOxa sdO8d ale dae@ a8agan5a 2080 aa O&a Uaadee
63O Oca PadedaxOeda £~ IxEETaad 4a0a0&x 14U
xETEOHPSUHVD GH SURWHomR SDUD VPDUWSKRQH H
HOHWU{QLFRV QR %UDVLO DFDED GH ODQoDU XPD SODWDIRUPD
GH FDSDFLWDomR GLJLWDO SDUD YHQGHGRUHV H HTXLSHV
FRPHUFLDLYV GH VHXV SDUFHLURV ° UHGHV YDUHMLVWDYV
RSHUDGRUDV H IDEULFDQWHY GH FHOXODUHV 'LVSRQtYHO
GHVGH GH MXQKR D VROXomR WHP FRPR PHWD
TXDOLILFDU PLO SURILVVLRQDLV HP GRLV DQRV H
LPSXOVLRQDU DV YHQGDV HP QRV SRQWRV GH YHQGD
ItVLFRV

'"HVHQYROYLGD FRP IRFR HP SUDWLFLGDGH D SODWDIRUPD
RIHUHFH WULOKDV GH FRQKHFLPHQWR VREUH SURGXWRYV 3LW]L
WpFQLFDV GH YHQGD H JHVWmMR WXGR HP IRUPDWR
JDPLILFDGR 8P GRV SULQFLSDLVY GLIHUHQFLDLV p D
DFHVVLELOLGDGH LPHGLDWD SRLV RV XVXiULRV SRGHP
FRPHoDU D XWLOL]DU RV FRQWH~GRV VHP TXDOTXHU WLSR GH
WUHLQDPHQWR SUpYLR RX SURFHVVR GH RQERDUGLQJ
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$ IHUUDPHQWD VH LQWHJUD DR HFBYY L\ iReEH YRO¥BIHM IR U0D
TXH D HPSUHVD Mi RIHUHFH JUDWXWRBEQWMIODRY% R GHVHOYROY!
SDUFHLURV FRPR R DSOLFDWLYR LWk J4RPMOLSOUB H bwxbpp GLL
HQJDMDPHQWR HP SRQWRV GH YHQGER\yxpLGRUHV ILQDLV DOLDQG

$3LW]L SODQHMD FRQVWDQWHYV PHRBRULDAMDOGD 5 QDFPWBNFAUPHQWR
LQFOXLQGR D LPSOHPHQWDOMR GH rRMHAWII@FLD DUWLILFLDO
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VPULH GH LQLFLDWLYDV TXH HOHYPEFS 3 %P OB YR e ol bomR G
SDWDPDU QR PHUFDGR QDFLRQDO _XP D?{V WHEJR XVWR
5 PLOK}HV HQWUDGD QR UDPR FEPVH DE/LP YDLPG%WE\
JLODQFHLUD LODXJXUDomR GH xPDRVxBXD b 6;'356(%{ HERERY
GH 6mR 3DXOR H D HYWUDWpJLD GII_|-|P YR K % L REYRERY DR
GH YLGHRFDVWVY OHYDQGR FRQKH%¥ 5@5\95 LQIUDHVWUXWX

HOQWUHWHQLPHQWR DR WHOHVSHFWEBE8REHLUD

(VWH p R UHWUDWR GH XPD VHIXUDEBRYBRYWEBIHQYH QD PDWHPI\
H[SDQVmMR 8P JUXSR iJLO RXVDGR XHDRMRXPHLRUYHREDSDFLGDGH
FRQWHPSRUKQHD VREUH R SDSHO BRLRHJIR LORL RIRWERQH GI[S BRLO™N
GDV SHVVRDYV FRPSDQKLD VHP QHFHVVLGDG



DR UHVVHJXUR ,VVR WUD] PDLV PBHEPIHPDEHHPDW REGDFRYV LOGHSHC
UHGX] FXVWRYVY RSHUDFLRQDLV SRWVWDURIRFIGWLWCARWHRULDY MXUtGL
IRUWDOHFH D PXVFEFXODWXUD WpFQUBBE®»P BEHBDYWDIR GI-DBEDRWHoOom|
$OH[DQGUH 'RPLQJXH] &(2 GD VHISUP&GR DP HHMIWVRMRYLNVNRRPHoODU SRU +
SDVVR IRL IXQGDPHQWDO '"RPLQJXH]

$ FRPSDQKLD DGRWDUi XPD DERL
GLJLWDO H EDVHDGD HP GDGRYV
SUHGLWLYD GH ULVFR DXWRPDoO
DFHLWDomR H DSRLR FRQVXOWL"
FRPSOH[LGDGH
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$ FLGDGH GH 6mR 3DXOR FRQFHC
SUrPLRV HPLWLGRV QR %UDVLO
PDLRUHV FRUUHWRUDV JUXSRYV
DVVHVVRULDV H KXEV GH LQRYD
QDWXUDO TXH D SUY[LPD HWDSD
$/0 RFRUUHVVH SRU Oi

$ QRYD VXFEXUVDO HP 6mR 3DXOR
VHWHPEUR GH H IXQFLRQDUi
RSHUDFLRQDO FRPHUFLDO H HV
RQGH R %UDVLO GHFLGH ( 6mR
VHIXUR p HVWUDWPpPJLFR RQGH L
RQGH DV FRQH[}HV WUDQVIRUPD
DSHQDV XP HQGHUHoR p XP FRP
SUHVHQoD?® UHIRUOD 'RPLQJXH]
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VRILVWLFDGRVY GR PHUFDGR VHIXK®PH®ERUHK FRYBIIMNBRODY JUXSRV

JLQHVY RX VHJXURV GH OLQKDV ILPYYHYVRON-DV H KXEV GH LQRYD
XUDO TXH D SUY[LPD HWDSD

(VWH p XP WHUULWYULR TXH LQFOg}_O%JFﬁQ%V}[' \// F%PR O

« *DUDQWLD $ QRYD VXFXUVDO HP 6mR 3DXOR
« 2 °'LUHFWRWLFHRY UHVSRQVDZHQHPEGHR GH H IXQFLRQDUi
GH DGPLQLVWUDGRUHYV RSHUDFLRQDO FRPHUFLDO H HV

- (2° (UURUV 2PLVVLRQV UHVSRQ¥RERQHFPAD GHFLGH ( 6mR :
SURILVVLRQDO VHIXUR p HVYWUDWDpPJLFR RQGH I

21RVVR REMHWLYR p SUHHQFKHU OD¥FXih W G RRHIIEKRNUDQVIRUPD
PpGLRV H HPHUJHQWHYV +i XPD FRREFHQMWW XEMHRQGHUHOR p XP FRP
PXLWR IRUWH GDV JUDQGHYV VHJXSGIRWDQW PR W K IRUHPWRPLQJIXH]
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ODLVY GR TXH XPD HPSUHVIDOGHXYWHIXURV D

VHU UHFRQKHFLGD FRPR XPD SODWDIRUPD GH
GHVHQYROYLPHQWR KXPDQR ( QmR Ki FUHVFLPHQWR
WpFQLFR ILQDQFHLUR RX GH PDUFD TXH VH VXVWHQWH
VHP LOQOYHVWLPHQWR FRQVLVWHQWH HP SHVVRDV

(VVH SULQFtSLR QRUWHLD WRGDV DV GHFLV}HV GD
FRPSDQKLD *+ GD FRQWUDWDomR DR GHVHQYROYLPHQWR
GD OLGHUDQoOD j FXOWXUD LQWHUQD GD H[SHULrQFLD GR
FRODERUDGRU j SURSRVWD GH YDORU SDUD RV WDOHQWRYV
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&RP XPD HTXLSH GLYHUVD $/MHP HI$SDQVMRIHQWH QmR SUHSDUD QL
DSRVWD HP IRUPDU WDOHQWRYV L & WUWHRDEEIRPIIPOWHHS UHBGHMD SDUD R |
VHX LQtFLR D VHIJXUDGRUD WHP DWRNWDWGRR HPTMIRHYOP@MIHID SURM
SURILVVLRQDLY FRP DOWR SRWHGH.VSUDYWLEHFBRBRGMWR HVFUH
SHUILV H[SHULHQWHY YLQGRV GHPRUETHDFRHE H WHYRHIXUR H DSUHV
SURPRYHQGR XP DPELHQWH GH WYRFIVKIRBEDWH FODUR PDV FRP Y

FRQVWUXomR FROHWLYD H DSUHQGL]EBDGR DFHOHUDGR
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$ FRPSDQKLD PDQWpP SURJUDPDV@EHME SHE XF B MRIQGD DPELFLR
WpFQLFD HP VHIXURV UHVVHIXUR /DQOLFHQWR UENAMHIXUR SDUD
VXEVFULomR SUHFLILFDomR DOpP GHMWVWEQPIPH Q@R W JHUD G D
KDELOLGDGHV KXPDQDV HVFXWD « QHUIRFHIDWDMN DSYOLFHYV LQWHUQ
UHVROXomR GH FRQIOLWRV FRPXQLGFH JmBHOWULWD

OLGHUDQoD H JHVWmMR . $PSOLDomR GD SODWDIRUPD G
$$/0 SRVVXL XP SURJUDPD GH HVWIiBIRUFERPUR¥R

HP SURWDJRQLVPR GHVGH R SULPHBYRGX®OMRRRYWYIGNVLQDO GD SULPE
WDOHQWRY VMR LQVHULGRY HP WLPHV6GH6SOQRVWWRV+HULMB/IYWLDV (
SDUWLFLSDP GH UHXQL}HV HVWURWRIAB LVFOSBGEHRVWDU RQGH D\
OLGHUDU LQLFLDWLYDV FRP LPSDFYRR: SWRNWR # RDJH R GHWORM. GR
PDUNHWLQJ WHFQRORJLD RX FRAX@kBWXYUD GH SURWHomR HP WR
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DQRV WUD] UHFHLR GH LP:¢
B %b€L WB DE «EbEB GH VHIXURV DWUDYMNWRENKPDUJHQV H PRGHOR
GH VHIXURV DWUDYHVVD XP PRPHQWR, GiHIgOYWRRE ERLERSH T¥H
DIHWD WDQWR VHJXUDGRUDV TXDQWRgHHMVHOERDGREPY rRIUBL RS
XP DPELHQWH GH PDLRU FDXWHOD QDY¥s@tRfHRoORVuBPLO GLI

SUHFLILFDomR GRV ULVFRYV LOFHUWH]D 3DUWDVR VHW\WRU
$ UHFHQWH DOWHUDoOomR QR ,2) SDUD YHkPHNRVIH BEHHWRKPIER QD R
TXH VDOWRX GH SDUD HIHPSOADPBF IEGIPGIH R TXH SRGH

YRODWLOLGDGH UHJXODWYyULD H WULEKNWRVDHGERL Y4 WEROWID U MY 1 |
DXPHQWR UHSHQWLQR JHUD FXVWRV RGbBICRAPUVHRWRSHUDO}HV

LOWHUQDFLRQDLY GH UHVVHJXUR GLEB@BbI@OFD%mW“W¥kﬁ9ﬁ
PHUFDGR EUDVLOHLUR H DFDED VHQGI_PF \HUEE%\X/PL?L%QRFUHVFH D

FRQVXPLGRU ILQDO RV HIHLWRV GDV PXGDQoD)\

2 LPSDFWR p VHQWLGR HP WRGD D FDWW%UJI-?(V\RJGH%%Q/V EFRPR
HQIUHQWDP PDLRUHV GHVSHVDYV SDUQ/H'J_:IDQ:\P\(/%Q( ﬁLYD

UHVVHJXUDGRUDV SUHFLVDP UHFDOL%%%E§§B\PV\//\HBV\HFYFJ-§LP&G

DWXDU R SDtV
Q IUHTXrQFLD HP UHJL}HV LQ
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2 GLUHWRU H[HFXWLYR GD FRUUHWRUD DLQGD H[SOLFRX
TXH FRPR FRQVHTXrQFLD D SURFXUD SRU UHVVHJXURYV
IDFXOWDWLYRV WH®E 8 HIF IDDX®HHQWDHR) H P

OLQKDV GH ULVFRV SDWULPRQLDLY SURSHUW\ H GH
LQIUDHVWUXWXUD

3buD UHVVHIJXUDGRUDYVY R GHVDILR p HTXLOLEUDU
FDSDFLGDGH H SUHFLILFDomR GLDQWH GHVVH FHQIULR -i
DV VHIXUDGRUDV SUHFLVDP VH SUHSDUDU SDUD
FRQGLo}HV FRQWUDWXDLY PDLVY ULJRURVDV H SUrPLRYV

DMXVWDGRYV DOpP GH EXVFDU PRGHESRONS S H G YWY RYRPP WMUDWD
UREXVWRYV SDUD DYDOLDomR GH ULYFRMEBLBINGH RXH R PWRB QX

1HVVH FRQWH[WR GH LQFHUWH]DV QRURBRPBO® G\HUBERWIiaDR SD
H DPELHQWDLY R UHVVHJXUR VH UHBIHLUPOQOGHRWRLWF RV RX SRUW
LQVWUXPHQWR LQGLVSHQViIYHO SDUBSHNXDWHQWNRDVEIFG REIGRHR P F
GR PHUFDGR VHJXUDGRU HVSHFLDOL]DGD HP FRQWUDW
$OpP GH DPSOLDU D FDSDFLGDGH G'H V&Y PYW R cbBRP IRFR HP
VHIJXUDGRUDV HOH IXQFLRQD FRPRIMYVYDBWRHLBY H RSRUWXQLC
HVVHQFLDO SDUD GLOXLomR GH H[SRVEDWRHFERP FRVLERBRUHWRU |
GH FDSDFLGDGH GH ULVFRV H XWLM$OSMBR BXVFD PRQWDU RSHU
IHUUDPHQWDY DYDQoDGDV GH SUHFLHVVMHINER R BOWD GDD ®GHV H
ULVFRV FRPSOH[RV GHVGH HYHQWRMW HODBPIGR FPWRWSRU PHLR
DPHDoDV FLEHUQPWLFDV H LQWHUUXBBRHF RS HSBRGUHUIGD GH FRP |

JOREDLYV GH VXSULPHQWR HVWUDWPJLFD
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$ GLILWDOL]DomR GRV VHUYLORV GH vVD~G il UGB JORKFPEY FH
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SURQWXiULRY HOHWU{QLFRV H SUHVFULo}HN\PIGMI1HWVD P VY MRALDGE
GHVORFDPHQWRY H XVR H[FHVVLYR GH LQWXPSR\ P& @WKV GIVFVR 1
FKHJD PDLV UiSLGR JDVWD PHQRV UHFXUVRWHWGHEIGRORIQBYV G
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RSHUDFLRQDLY GD VD~GH PRGHUQD GHVFDUERQL]DU D VD
6HIJXQGR R 5SHODWYULR GD 3HJDGD GH &DUERQR SURGX]LGR
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$ GRF WHP FRORFDGR D VXWWORMDELFILEDERIPR XPD DOLDGD H
OR FHOQOWUR WK DGR &RP VROXOWWHINQWDELOLGDGH e XPD IRUPD F
LQWHJUDGDY GH WHOHPHGLFRIRMYtEH® MQWBOLWHFQRORJLD VD~GH
FRUSRUDMMHMROWK\ H FRQVXDREUHEWDO HP XPD PHVPD GLUHomR
LQWHOLJHQWHY D HPSUHVD

LPSDFWR DPELHQWDO FRQ
VLVWHPD GH VD~GH PDLV HIISFC X OWMHOM DELOLGDGH QD VD~GH GL.
VXVWHQWIiYHO SDXWD VRFLRDPELHQWDO p XPD HVW
R VHWRU GH VHJIJXURV ,QFRUSF

D
RPR SDUWH HVVH FRP RaLH\y\PR
& SDU G S U OHPI—PGLFLQD SRGH JHUDU EHQHItF

HPSUHVD OPRORXIRH GRFXH

JtYHLV
UHFRQKHFH RUJDmQDmeV/\b(EygVBQ
TXH XWLOL]DP D WHOHPHGLFPEBUEHD DRQ PP cTu+lc be e

HVWUDWPpPJLFD H DOLQKDGD BRYXYWIEHUBVRVXHSURPRYHP VD~GH
(QWUH RV GHVWDTXHV GR % GEMHWRDHAWWVDR BRRLEUHRPLVVR FRP UHV
JORULDQYSROLV OHUFDGR /LWVRMH RIDPEAGIHDAMIOD W HIRUODQGR VXD
LQLFLDWLYD YDORUL]D HP S UMW WK RURH Y GRWDBRY UHIJXODGR

VROX0JHY GLILWDLY WD PEPBUHGHINE YXRicrome sic
SHIDGD GH FDUERQR &RPSOHPHQWDQGR

HVVH PRYLPHQWR D GRF URBBIRABIYHIHEHQRGIQFLD GH HVWUX!
UHIORUHVWDPHQWR FRPR DR BHRPEHI¥XETJWIYHLY RV FXOWR
QDWLYDV SRU PH&mRLERVS&RMHWER R DWHQGLPHQWR UHPRWR IDF

ODWD HP SDUFHULD FRP R ,GVRAQLWRRDPHQWR GH FRQGLO}HV FI
5HIORUHVWD VLQLVWUDOLGDGH

20DLV GR TXH XPD WHQGrQF LD Q@ $RM S P P ¢CD3D Q) 3D

IDJHU SDUWH GD FXOWXUDLGH ¢ RHPELoIMRBRB BHPSOR Mi p FRQVL(
QD GRF DFUHGLWDPRV TXHSRLURRLEPHGHOPWRUHV GH ULVRRMEGD
VD~GH HVWi GLUHWDPHQWH BLUDGERP Wk @R s p%RPEPP XPD IRUPD

FRP R SODQHWD &DGD FRQVIDWBDIFRYRWDY LVWHQFLDLYV H DOLQK

UHSUHVHQWD PHQRYV HPLVVmFROLIEIh%IRFVDgDJSO OEDLV

PHQRV JDVWR H PDLV DFHVVR VBORYHQOIhW RO VXVWHQWIYHO UHS
LPSDFWR SRVLWLYR 2 (6* PRS\R/VG’%LR]EFQDBWF?DU GH SHVVRDV H C
H

XP QHJYFLR HVWi FRPSURPHWIER fp&RP D GRFE - FRPR SURWDJRQ

WUDg R
PLQLPL]DU VHXV LPSDFWRYV IF&\EWW*JF}(

PXQGR PDLV MXVWR H RSHUEbLb B
UHVSRQVDELOLGDGH HP WRGDV D UH|$WHV3
UD VHIXUDGRUDY HVVH PRYLPI

D
GAVWDED .DUHRQ &HVEDWWR VSR DS xWbomRr H sUHSDUR

PDUNHWLQJ GD GRF  %UDVLPL5iyLR ROGH R FXLGDGR GHYH VHU
(OD FRPSOHPHQWD M&RFHR 6KXORD®L]DGR GLJLWDO H UHVSRQVIiY}
EXVFDPRYV OQmR Vy UHFRQKH FGILI IEBRDY VXVWHQWIiYHO p PDLV GR T.
SUIWLFDV PDV LQFHQWLYDUQRKNRVGBDGH HVWUDWpPJLFD
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B %b€L WB DE +EbEBGH VHIJXURV VH SWUHOBIUIDELOLGDGH GH JHVWmMR R
SDUD UHFHEHU XPD GDV LQRYDO}HV BRIXW W HXDYSPEWMY FRQIRUPH

8QLYHUVDO /LIH (P D H[SHFWD&/HYL RS EEHoR LD WHPSRUIU
UHIJXODPHQWDomR GHILQLWLYD VHMD SXEOLFDGD %S \%

VXFHVVLYDV FRQVXOWDV S~EOLFDVY!IHEHQOWHY H@&WH GRV VHIXURYV
6XSHULQWHQGIQFLD GH 6HJXURV FWISLIEIRY/ VEIXUHBOGR p IRUPDGR ¢
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