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$
8QLYHUVLGDGH )HGHUDO GD *UDQGH 'RXUDGRV 06
$R 6HQKRU 3UHVLGHQWH GD &RPLVVMR 3HUPDQHQWH GH /LFLWDc

5HI B3URFHVVR OLFLWDWYULR 8)*' Qz

&RQFRUUrQFLD 3~EOLFD Qz
3HoD GH &RQWUD UHFXUVR

$ HPSYRVDPD (QJHQKDWHN VRDODH@WKUtGLFD GH GLUHLWR SULYD!

FRP VHGH D 5XD - 4XDGUDDYy HRWRLkQLRD 63WRHYV
DWR UHSUHVHQWDGD SRU VHX GLURWRHP WpH RS IFRWSIHYHEDPHADLWhHR - &
GR DUWLJR , D" GD /HL ROWUB VIHYW D GRVWP SHIMDFKE DR

DSUHVHQWDGRYV SHROLVREPOSUKYDHQKDULD H H:REDVWHPXSAJHVD /W
&RQVWUXWRUD'L'DQWEBID VXD FODVVLILFDomR FRHALGQREDUSK H VIV
SURFHVVR GH OLFLWDomR

'D WHPSHVWLYLGDGH
&RQIRUPH GLVS}H R $UW SDRJIIUD]R SDGBD DBEIUHVHQWDoOmMR
H QHVWH FDVR R FRQWUD UHFXUVRGDGWY LNNWUID@BMDLER Pp GKEO
FRQKHFLPHQWR GD SHoD UHFXUVDO &RMWDQGR WHQQEDWHI R |
SUD]R HP SRUWDQWR GHQWURQGW SUD]R H DVVLP WHPSH
5D]}HV LQWHUSRVWD SHODV UHFRUUHQWH
2 REMHWR GHVVD OLFLWDoOomRRQ@QNLFNFRQMFRWU FKRQAWUDWDOmMR C
HQIJHQKDULD PHGLDQWH HPSUHLWDWIDS® RRMHQRHORUHOREDMR KO
&RQVWUXomR GR (GLItFLR &HQWUR $GPLQLVWUDWLYR GD ()*'

1D RFDVLMR GR MXOJDPHQWR GIDKSPEHEVAANWD&KRHAERP DG WIBDYMRWD B

HPSUHVDV &26%$0$% (1*(1+$5,$ (,5(/, &13- 16758725% &2
/"1 /7'$ &13- (1*(/(& (1*(1+$5,3&%e(7®,9,/ /7'$
&13- ( 32/,%*21$/ (1*(1+$5,$% ( &21657580B(

$ FRPLVVMR GH OLFLWDoOomR FRQMILBEDR X SRRG BYOMMVHE@BEGIN DD
(QIHQKDULDH /WGP EBRYYWUXWRUD D'3SUNWGWDUDP SHoD UHFXU\
GHFLFLVMR GD &RPLVVMR GH /LFLWR&&WRPRDEQODHQKDER DH\\VOH
FODVVLILFDGD SDUD D FRQWLQXLGDGH QR SURFHVVR

$OHJD DV UHFRUUH&RMD AXH QJ HHPKSROHMVED OCWHQGHX GHYLGDPHC(
UHTXLVLWRYV H[LJLGRV QR (GLWDO GD SHoD UHFXUVDO

* &RQVLGHUDQGR TXH QR SUHVHQWHFEWDRMPR SBQBRREUVQFLE )

FRQILIXUDQGR REULJDomR GH IDJHU R /G DSWLGmRLWp FRIPFSJ
HIHFXomR GR REMHWR OLFLWDGR FRy® LIRP GHHMDSIDHIWIDRBDJHV XO\
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$SUW $ GRFXPHQWDOomR UHODWLYD j TXDOLILFDomR WpFQLFL

. FRPSURYDomR GH DSWLGMR SDUD GHVHHPHBW QKR GH° OF\U UDIF
TXDQWLGDGHV H SUD]RV FRP R REMHVOR VGDOObLFHWDIHOBR [HSDC
SHVVRDO WpFQLFR DGHTXDGRV H GLEMRWRHGY SDBDWD onHRD
TXDOLILFDomR GH FDGD XP GRV PHPEURYV GWi I$HOLR\H WHEFBD 6 K

O9HMD EHP R FRQWUDGLWYyULRWDHUGCGCBHB ISBIWD QHBEWWHVEGFRPSD

3DUD WDQWR R (GLWDO SUHYr QR LWSHHBUDFLR Q DFR PEHRLYDQ W
GH $WHVWDGRV GH &DSDFLGDGH 7pFQLFYHUXHoRF\R PBRIFRSIHW
FDUDFWHUtVWLFDV FRP R REMHWR OLFLWDGR

$VVLP DILP GH DWHQGHU R LWHP QGHQERPSERMDDRRRGB OF|
DSUHVHQWRX $WHVWDGR GH &DSDFICEDMGHY 79FQ IPRROD GXDG VY H
TXDQWLWDWLYR GH P

$V UHFRUUHQWHY DOHJIDP TXH ODMHRN FERP SRWLE L RODBE/
(QJHQKMOQWHQGH p TXH IDOWD B3R CBLUIRSQDL O V( QUHHRERUBDN G BING
/'l INGIFRQKHFLPHQWR GH FRPSDWLELOLGDGH GHTWHF QLRI G K
TXH XP WLSR H RXWUR WHP D PHVNPQGRR WSTRVY B PE@ QGVHG B VXID H
SRU LVVR WRWDOPHQWH GHVSURYLGD WO TXBIHYDHENR HSRIGH
PHVPDV IXQo}HV YDULDQGR DSHQDV D VXD FDSDFLGDGH GH FD

'LDQWH GLVVR IH] HVVD FRPLVY MR FRK) WXQIW DR KID FBR PLXIN@ RO
SDUHFHU

1D WDEHOD H[WUDLX VH D SDUGH W LUR & XUHDHY%Q F IDD/
HILQDQFHLUD TXH UHSUHVHQWDP D HIWHXQmRW®E HREM MVMDR E ¢
HIWUDtGR GDV GHVFULo}HV GDV FRPR R\ GUNVXW WHL |G W D¢
SRU VH WUDWDU GH XP SUpGLR GH XGRISWO BQYORBDQGHR ¥ XIVSVURHW |
VHUYLoR GHVFULWR FRPR /DMH SUp PROGDGD S SLVR

ImR Ki GLIHUHQoD WpFQLFD QD LQVWOWIR MRQBEDOOMMHSSE Y pPF
SDUD SLVR WDQWR TXH QDV FRPSRVLO}HV GRIIBELEHIWHYV
GLIHUHP VH DSHQDVY QD PmR GH REUD UHODFLRQDGD j HVSHVYV

&RPR REMHWLYDYD VH DWUDYpV G HMWW DQWHN WIHEIR\HYH BB
ODMHV SUp PROGDGDV H SHUPLWLQYGRKRWH PFPRQEMURH RWHWKY UL
OLFLWDomR YLVXDOL]D VH FRPSURYD G&RL DPW (GIMR RERIBD K |
UHODomR DR UHIHULGR LWHP /DMH SUp PROGDGD S SLVR

SRUWDQWR D HTXLSH WpFQLFD WB P RXP DMQWMHNGAR D TIXRIP 8 b W L\EHL
WpFQLFD LIXDLV
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$LQGD DOHJDP DV UHFRUUHQWHVRKXXB WHANM DHSRRS/U 8 WM DF R @ RWIUSKL
RX SULYDGR FRP GRLVY RX PDLVY SDYLPHQWRYV

$ &RVDPD (QJHQKDULD DSUHVHQWRX R $WHVWDGRRBR ERBBHBRGED!
FRQVWUXomR GH iUHD PtQLPD GH WDGR p RUHDH BN QW H B VPR UN
&RVDPD (QJH®HDULDP RQGH VRPHQWH SHOR TXDRQWGW D/\MLWYREG k
VH UHIHUH D XP SUpGLR GH PDLV GH XP SDYLPHQWR

6ROLFLWDP DLQGD XPD GLOLIJIRFQUVWERLEZREGP $R SUpGLRGHV!
6HWRU %XHQR * *RLkQLD *2 D TXDO SRE&HLOUD QWD 6 RORE BCALROV Ir

JRWR GD 2EUD GR &% &2 UHIHUHQWH DRQEWHVWD GRFRGW &D/SBBYGP

AXHVWLRQD DV HPSUHVDV UHFRWWDXBRY THD Q WRD B L GIDGIHG D 65H
SDUD TXH VH DWHQGHP DR EWHP H GL] R LWHP
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&203529%$d-2 '( $37,'-2 23(5$&,21$PHGLDQWH D DSUHVHQW
$7(67%'2 '( &%$3%&,'$'( 7€e&1,&% FRPSURYDQGR UNLBRWF)GHNR G
HQJHQKDULD FRP DVSHFWRV FRPSRWIEMHW R FG B DQLCFALAWHDW v RV L
SRU SHVVRDV MXUtGLFDV GH GLUHIRWPE UREDL SO RX & DIQWDRE B
GRV VHIJXLQWHV VHUYLORV

¥% (GLItFLR FRP QR PtQLPR GRLV SDYLPHRMWMERY FRRB VDO QD Ut
PtQLPR Pd FRP H[HFXomR GH HVWURRXRDWXH Ir PP MU B WF
SLVR HP JUDQLOLWH

3bUuD RV LWHQV UHIHUHQW®}MRAL PV BDHFSHODAW O GGHPBUR G H
D HILHFXomR GH QR PtQLPR RV VHIJXLQWHYV VHUYLORV H TXDQ\
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$VVLP GHVWDFDPRVY QRV DWHVWDGRY DSUHVHQWDGRYV
&RQVWUXomR GH HGLItFLR FRP PDLV GH P + &%$7
&RQVWUXomR GH HVWUXWXUD FRQ¥VQFLRQDO DoR YLJDV H SL
&RQVWUXomR GH ODMH SUp PROGDGD * &%7
&RQVWUXomR GH SLVR HP JUDQLOLWH = &%$7 H &$7
&RQVWUXomR GH HVWUXWXUD&SHWiIOLFD FRP WHOKD PHWIOLFD

$VVLP DWHQGLGR WRGRV RV UHTXLVLWRYVY SRLV DLQGD FRQVWD

3DUD RV ILOV GH FRPSURYDomR G IVV FDGSMLIVG }H ¥ GRRESIHWWIDG-I

VRPDWyULD GH DWHVWDGRY FHUWLG}HV RX GH GHFODUDO}HV
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$LQGD DVVLP BRMHPKRDHDYQIHQKDULD H: R\ QWW XKW RIHN VMDY Gil |
WUHFKRV FRPR DUJXPHQWRY OHJDLW &8 DSIHFMH PHRW MO G FRINV R
&RVDPD (QJHQKDULD (LUHOL WHQGR XBHH®W HQ®IHP HP S\RRU WR QD\F
GDGR TXH VRPHQWH HVWH HGLWDO HVWi EDVHDGR

3 OHYD DR FRQKHFLPHQWR GRV LQWHUHV\GHGRVWCHXMX QORI BW
/IHL &RPSOHPHQWDU Qf GH GH GHJ6IMEURDGRRGDOUGIDOGH ]
VRE R Q~PHURGR WI$SR5 35(d2 */2%$/ VRE R UHJLPH GH H[HFX
(035(,7%$'$ 325 35(d2 81, 7E5VXMHLWD D QHQKXPD RXWUD /HL RX

3RU RXWUR ODGR RX GH XP RXWUR RRGR HRRRAMIDWOWE RUDPD/ 't
SDJLQD JHL

$UW$ OLFLWDomR GHVWLQD VH D JDUDQWLW XOF LRREMHR YGM) AIMR
VHOHFLRQDU D SURSRVWD PDLV YDMWDNMRRP HSD/D D HAOPLQL
FRQIRUPLGDGH FRP RV SULQFtSLRV EiVLERGHGDGDHRRODQG DC
LIXDOGDGH GD SXEOLFLGDGH GD SURRLGR G \DWEPXBRH QW B DAV
MXOJDPHQWR REMHWLYR H GRV TXH OKHV VmR FRUUHODWRYV

3RUpP TXDQGR D HPSUHVD FLWD R $UWLJRFRPSOMWR DR 3DRJIR

t re YHGDGR DRV DJHQWHV S~EOLFRV

) DGPLWLU SUHYHU LOQFOXLU RX WROBV RX ERYGDWRINY GP
FRPSURPHWDP UHVWULQMDP RX U/ WUHPVR BBHHXHED P i WH I R E

GLVWLQo}HYVY HP UDJmR GD QDWXUD OHIGADIGHW KB\D RXH GHi R X DECRTPAL

FLUEXQVWKQFLD LPSHUWLQHQWH RX LUQMWWHDYWRQWH SDUD R H)

., HVWDEHOHFHU WUDWDPHQWR GQ | HUHXDFL DWW R DEHD GXOLW YWUDH
TXDOTXHU RXWUD HQWUH HPSUHVDV YEHU DQR. OTHKIHJ DAH HU FHH MWk
PRGDOLGDGH H ORFDO GH SDJDPHQWRYV LPRW®RVRIVXD®H RD.
LQWHUQDFLRQDLY UHVVDOYDGR R GLWSRG RHQRQSDAMHJIUDGR
RXWXEUR GH

%HP VH Yr TXH DV HPSUHVDV UHFRMU)WRWY WXN QMW R QYXW D HIRG |

UHVWULOMDP RX IUXVWUHP R VHX FJHWHUOFR DYHRW B L VR

GD ODWXUDOLGDGH

&RPR WDPEpP IRL PHQFLRQDGRABRRUIVWPEREHWEDUHWRSWHH QW H

S$UW $ DGPLQLVWUDOomR QmR SRR QGG YHWY FGRJ IHG DW D@R LWL
HVWULWDPHQWH YHLFXODGD"

7HP VH R 7&8 YiULRV $FRUGmMRV DR WRVGBH LARPR SR DB élh W D&okHn B
HGLWDLV H SURFHGLPHQWRYV RV TXDLV FLWDPRV DEDLI[R
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s3(ODERUDOMR GR $WR &RQYRFDWYULR B LWDIL \KR R R YALRG
LQWHUQD GH OLFLWDO}HV S~E®IM BRQGHB} S8R UQHHDOL G DB
OLFLWDQWHY DR GHVHQYROYLPB@WRBMRD DQF PWH i R VWHDJE HX
HOR HQWUH D $GPLQLVWUDOMRRY BVHGLNRWID QWWHY GHYWHY
REVHUYKQFLD DR SULQFtSLR GD YLQFXONomR.LIDR FILOVWHI
GHYHP VHU FXPSULGDV LQWHJUD O PHGRNID GDNV VOB YDLGD V1
DILUPDU TXH R VXFHVVR GD OLFLW Db MR KR ¥ HEHPH HEOHD B RWRD

GH &RQWDV GD 8QLmMR e YHGDGR DRV DJHMWQ W3 S~E QLI
3/,8&,7$d®(6 ( &2175$726 + 25,(17$d®(6 ( -85,63581&.$B-22 7&
5(9,6%'$ $78%$/,=%'$ ( $03/,%'$"

KWWSVY SRUWDO WEX JRY EU OXPLV $RUSDJ I68OH"ILHEH'RZ(

&% $ LOQOLCHIB 2%

S$EVWHQKD VH GH LQFOXLU QRV LQWYWUXKRWQW®ORDPFROMNR G
PRGR D HYLWDU R GLUHFLRQDPHQW R G [ DAL MHAD B R RSRIXV D
MXVWLILFDU H IXQGDPHQWDU WHRGNVFRKXHBRHG To¢BIM TXHU
XQLYHUVR GH SRVVtYHLV IRUQHFHGRUWD GERRIHEWHFRG B WHWY D
FHUWBPHIGmR 3CGHQIiULR '2 3/,&,7$d®(6 ( &2175$"
25,(17$d®(6 ( -85,63581&,$6 '2 7&8 + + (',d-2 S5EHREBS'$ $7¢
$03/,$'$"

KWWSVY SRUWDO WFX JRY EU OXPLV SRUSDQ ISEOH"IL$RH RZ(

&$ $ LOOLCHIB 2%

S$EVWHQKD VH GH LQFOXLU HP LQ VMDNX B HMEWRW AR QLYFROFRDDWY
FDUIWHU FRPSHWLWLYR GDV OLFLWIFANR/ ;:H P GROE ¥R Q Y KRN D
HP DWHQGLPHQWR DRV GLVSRVLWLYRV OFLDWLYVUHRXWULYW
FRPSHWLWLYLGDGH HP HVSHFLDO R DUWQRLVR 7 HOQFL¥R
$FyUGmR 30$MIULR '2 3/,&,7$d®(6 ( &2175%$7
25,(17$d®(6 ( -85,63581&,$6 '2 7&8 + =+ (',d-2 5(9'63$($ $7¢
$03/,$'$"
KWWSVY SRUWDO WFX JRY EU OXPLV $RUSDQ I50H"IL$EH RZ(

&% $ LOQOLCHIB 2%

S$EVWHQKD VH GH HVWDEHOH F HURH[R QIGRF\L. PR @ WH G-R W WIRS B
tt 72 LQFLVR, 2 H ? GD /HL Q% V OLFLWDRWY S URW HHGLYPRLE

GH UHFXUVR VS FIyHGHWD LV 303DQi ULR ‘2 3/,8&,7$d®(6
&2175$726 + 25,(17$d®(6 ( -85,63581&,$6 '2 7&8 +
5(9,6%'$ $78%$/,=%'$ ( $03/,$'$"

KWWSV SRUWDO WEX JRY EU OXPLV $RUSDJ I6OH"ILEEH'RZ(

&$ $ LOOLGHB ‘2,9
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e LOHJDO D H[LJrQFLD GH FRPSURYD&HRHGHQWMH YL GRE B OR
LPSRUWHP HP UHVWULomR DR FDUiWHWHF®RIRP S HGOPAH.QVR HG A X
QHFHVVLGDGH SDUD D SHUIHLWD H[PMRXo@GR GLR/ REWWRY R FO It
GD /HL Qz $FyuUGmR B3OHQIULR 6XPiULR

1mR FDUDFWHUL]D FHUFHDPHQWR GHHRMIHRL @ H YU KDGLH Do
VHUYLoRVY D VHUHP OLFLWDGRV TXDQMRVIL IHY¥ B R bW IAEA R .
B3OHQIULR 6XPiULR

e FDEtYHO D H[LJrQFLD GH FRPSURY DdnFR R&D O DPSDFLLOMVE I+
VHQGR DGPLWLGD LQFOXVLYH D SRWDMALYR\G B GH BGRIVHHLI L
SDUD HVVD FRPSURYDomR GHVGH TXH GHPRQVW[WDQGLF DD D
UHODomR DR REMHWERNRLFBWBQRULR 6XPiULR

e YHGDGD D LPSRVLomR GH OLPLWH B®UIH CFHXWQ@WH3D GH
VHUYLORV SDUD ILQV GH FRPSURYDdmR GGWHMW OKDL.FBG B MR W
WmR VRPHQWH YHULILFDU VH RV HPGUPIERELSHQIVRV FLOWDH
VHPHOKDQWH j GR REMHWR GR FHUWDP® OH[FHMDXINGD DHIQLK
~QLFD H H[FOXVLYD JDUDQWLU TXH D HPSBHQW R RD)FQD
FDSDFLGDGH RSHUDFLRQDO LQHUHQWHUL|F BFEWRGRRPRILD F
30HQIULR 6XPiULR

e QHFHVVIULD D H[LJrQFLD SHOD $GFPRQYWW H DkobnRH G HR DOALA V
REMHWR FRP FDUDFWHUtVWLFD3WVWWILGEPHRDUBUHDRUGR® 6KPLY
DGHTXDomR GH H[LJrQFLDV GH FRPSUR Y® GHR DADL DLSGADLGEHN F
FRP R REMHWR OLFLWDGR GHYH VHUVER HID RHQYWH LG MRRIQ
FHUWDPH FDUDFWHUL]DQGR YLRO® dWRVDR $UHFHL®IRVHGE|
$FyuUGmR B3OHQIULR 6XPiULR

e YHGDGD D H[LJrQFLD GH UHJLVWUR FIH DWHRWDEBRRQ@B CF
DWXDomR LQFRPSDWtYHO FRPHYUREMHWR3GBQOULIFR W BX MR
HILJrQFLD GH TXDQWLGDGH GH DWHVWIRG BWHYS$D WULP SRRP ®U
GHVQHFHVViIiULD DR URO GH LQWHUHWOVYBGW#EFNWREIBRBUWLFL S
BOHQIULR 6XPIiULR

e YHGDGD D LPSRVLomR GH OLPLWH BROUIHLCFAXWQ®WIHI/D GH
VHUYLoRYV SDUD ILQV GH FRPSURYDbamRW®HK) WXDOILXADKIBRM R ¥
WmR VRPHQWH YHULILFDU VH RV HPGU|DIERELPHQIW RV ALQWD}
VHPHOKDQWH j GR REMHWR GR FHUWDPGO OH [FFIHWVDXdNCERD VDH KK
~QLFD H H[FOXVLYD JDUDQWLU TXH D HPFSHUHWVR WRQ Y/IUALRNVID ¢
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FDSDFLGDGH RSHUDFLRQDO LQHUHQWHUL|JF BBFEWRGRR RILD F
BOHQIULR 6XPIiULR

2 UHFRQKHFLPHQWR GRV DWHVWDGRM & B UH.[H FDHOMRN G ¥ RWH L
UHVWULQJLU VH DR SHUFHQWXDO GIt0 3IBHWYRAUYDRORR HIBBX
~QLFD H H[FOXVLYDPHQWH j$HFBGHRD GB3HDHQL QMRH JAXPQWLHR

2 HVWDEHOHFLPHQWR GH UHTXLVLWIR IGRR DGEH 1D WHUWDGTRR @
TXH UHSUHVHQWH XP HTXLOtEULR HQWWH YCR PO XOW HIQ/ Bhdm ¢
GD $GPLQLVWUDOmMR HP JDUDQW L$FPRUERIDR H [ HFXH @iRJ IGRR V6 X A |

$ OLPLWDOmR GR Q~PHUR GH DWHV\WDWGWRY DD nvRi UBl PWDW K D\R
WpPpFQLFD QDV OLFLWDO}HV VRRW QW HT %R GWDOHW[ IDIF D EWD \DH
JDUDQWLU D H[HFXomR GR FRQWUDWRX BR/MHXYDRQR D CH BHIU
IRUQHFLPHQWR RX R DWHQGLPHQWR EXH FIRK DG M X H Q GARX W DR
MXVWLILFDGD QR SURFHVVR D G PSRyLMILRD W L3YORH Q HIOLIRW B X R i |

SHTXHLUD DR HVWDEHOHFHU H[LJrQmIRD % DSLU 3 UARWVPED R YRD\
DSUHVHQWDomR GH DWHVWDGRV RX FHURBXGDBVG N RKOCGDW
WHPSR pSRFD ORFDLV HVSHFtILFRV RXHPXDIMTXHXH RXW
SDUWLFLSDomR GD OLFLWDomR D H[HREPB GRVIISDR MR V&
MXVWLILFDWLYD WpFQLFD TXH D DPQBWVHttHRE FXPH Ui FGHRQ WUk
Qz $FyuUGmR SOHQIULR 6XPiULR

e LOHJDO D YHGDomR GH VRPDWyYULR GiHR DWH QW P RG\R 6 OOULL
FDVRV HP TXH D DSWLGmMR WpFQLHADNRDY DHPRSQMANGBWHBRGQGMW
XP DWHYWDGR R BOHQIULR (PHQWD

$EVWHQKD VH GH H[LJLU QR FDVR GHIWRRIWUDWBOMWRNGR G
SURILVVLRQDLY EHP DVVLP D HPLVVMRMGGKRD VERHNRWMD/GZRR QB
TXH DV DWLYLGDGHYV GH WHFQRORJLD GD LQIRHFPP REHK LQ QK
SULQFtSLR GD OHJDOLGDGH H DR FR@QWLGR QRYyDGWR LQF
B3OHQIULR

$EVWHQKD VH GH OLPLWDU D TXDQW GGDIG[H XD D R/ KE\HWADHGELRW
GH FRPSURYDoOmMR GH TXDOLILFDomRDW) KQISHF KE\RY HDOR. FILAMD
WHQKD SRU ILQDOLGDGH ~QLFD H DH[FROXW UDDV D G DD@NWL H QTKM
WpPpFQLFR H D FDSDFLGDGH RSHUDFLR @LXWIQHU HDQ WHY P §F
SUHMXt]JR GH HVFODUHFHU TXH p YH@BIGDXD QPR RV VHIXRRE N
VRPHQWH YHULILFDU VH RV HPS DHH QOEGR Y (OMROD QW IHW D E
VHPHOKDQWH j GR REIWH®RRGR BB HWDRR
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)DoD FRQVWDU QR UHVSHFWLYR HGLWDO GHOGXDV KR P SH[RSYJH
DSWLGmMR SDUD D UHDOL]DomR G RDRAEHWHNWDFRG BYD 1© LFFH- WNYADLOGN} RI \
TXH FRPSURYHP D HI[HFXomR GH REBDVWHPLPOHDQWR GH H DEXE
RXWUDV QRV WHUPRYV GR DUWS$FYUIGMRGBOHIQIULR

$GVWULQMD R UHFRQKHFLPHQWR GR\W\DVGHY WQ GHRYK BUIL B[]
FRQVYUFLR DR SHUFHQWXDO GH SDUVWHFVSDYh&RM QIDQFXW I
~QLFD H H[FOXVLYDPHQWH D FDGHFWHFEWRIVD TOHOQ ULGW t
JLFLWDO}HV H &RQWUDWRY 2ULHQWDO}HV H -XULVSUXGIQF

$EVWHQKD VH GH H[LJLU Q~PHUR PtQ HPF RG IS DRMVDH F RIFDSIRRVY
UHDOL]DomR GH VHUYLORV DVVLP FRPGRDY QHPHVR/ HPEWH JE
UHTXLVLWR UHIHUHQWH j TXDOLILFD®mMRX0 BV RS GRI HP\GLLRH/D
$FyUGmR 30HQIULR FRP HIHLWRD WD | Rlp FOELLFHDV H Q)
j HILJTQFLD GH FRPSURYDOmMR GH IR[PHIDRQ FILYOD & W RDjY AR MBS
H[SHULIrQFLD QD H[HFXomR GH VHGYLbRY ok R EUB 8 XGQHEDQER
GLVSRVWR QR fHI) GR DUW  3$UW t 7

e YHGDGD D H[LJrQFLD GH FRPSURY D ofRP ®H FOLWMDYo}E N GGHH R\
PSRFD RX DLQGD HP ORFDLV HVSHFtILFRVHRWDI XIBLVTXH UL (
SDUWLFLSDomR QD OLFLWDomR ~ $FEHEHPT&BD ¥ HUG BSGH/ L LGAHDY
H[LJrQFLD GH DWHVWDGR SDUD FRPSWRRYBDbHNRHQWHD WLGRED
QDV VLWXDo}HV TXH LPSRUWDUHP QD LQIUIEEGPMWRLGBRSUHWS
VLWXDo}HV SDUWLFXODUHYV D H[LJI'QGHDT B GHYHGDEB ¢WR A
SURFHGLPHQWR RX QR HGLWDO GD OLFE®AJGMRR R TXH ROR
9RWR GR OLQLVWUR 5HODWRU 7ULEX®®BGDGSHDEtLPRBIR QLR i
RX GH TXDQWLGDGH FHUWD GH DWHYVWRYGIRMN R XGHH UX\DL@L} H.\F
VDOYR VH D QDWXUH]D GD REUD RX GR VHWDYIFRORDDYNUW®R LR
QHFHVVLGDGH HVWDUHP MXVWLILFDEROBUHRFHVWXGRBRWPHQ

SOHQIULR HQWUH WDQWDV RXRK WPHW RBRH O HEMULLGR H VR
WHVH GH TXH 3FRPSURPHWH R FDUIW&DofRRP SHWLR\PLD'\RY G DR
SDUD ILQV GH TXDOLILFDomR WpFQLFD SGARRM @ RFIW BQMFDV G |
SXGHU VHU VDWLVIDWRULDPHQWH GHPRRWMWUWIRG D 3BIRHQ RLLOLLF
9RWR GR OLQLVWUR 5HODWRU

$FHLWH R VRPDWYULR GH DWHVWDGRFRGIRIIP H. G ¥ VGHUPX DD
QR LWHP GR $FYyUGmMR Q7% GFROBRYUGRR QR LWHP 3
7JULEXQDO GH &RQWDV GD 8QLmR &RQVLGHIRN FRIPFR VG
DWHVWDGRY GH FDSDFLGDGH WpFQLFDFRIP FIRW MWW U X oRVR WH-
FRP D FRPSOH[LGDGH H SHFXOLDULGDGH GR REMGWRRG® D
GD UHSUHVHQWDOmMR LQVXUJLX VH SUH® L&/P RHQMUHL € R QWD
VH HQFRQWUD DVVLP UHGLJLGR * QWBV HPSR HSWD N VOVHDYGR I
7pFQLFD FRP GDWD GH HPLVVMR QmR VXSRULREBDNMLMR E
DSUHVHQWDomR IRUQHFLGR SRU SHVVRD MXUSGRNDB ®H GLU
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IRUQHFLPHQWR GRV SURGXWRYV UHODPLFQWGR M FE RPRRTREID!
WDPEpP VH R IRUQHFHGRU HVWi FXPSULQGRREBR WHWK | B XF
SDJ D '2 3/,&,7$d®(6 ( &2175$726 + 25,(17$d®(62( -85
7&8 £ o (',d-2 5(9,6%'$ $78%/,=$'$ ( $03/,$'$"

KWWSYVY SRUWDO WEX JRY EU OXPLV S$RUSDJ ISOH"ILHEH'RZ(

&$ $ LOOLCHIB 2%

9HQGR DVVLP WHP VH PXLWRYV DURXR8B8QWRDWVKP (F\WE H V6D R H/ARHPU
(GLWDO TXH p VREHUDQR H GR SULQFtSLR GD UD]RDELOLGDGH

e GH VH QRWDU TXH DV 3HRREUURYDW Y Q¥ B BRKFRBIQMBHN OmMR H &RQV W L
IWGMHVWmMR VRPHQWH SURFXUDQGR GH DRBND PWD V®JI B QHKOAR LDQ\PHU
WUDWDU HVVD WHU D FRQGLomR GH GRHSM HWIX IGEK BW TRMWQ R HIRH YWFH
'HVWH PRGR LQVLVWLPRYV SDUD TXH SRMWIF IFRRPLFN Q@ W P B QOWHRY BB
QRPH GD OHJDOLGDGH GD LPSHVVRDOLGDGH H GD PRUDOLGDGH
$WW

*RLkQLD GH MDQHLUR GH

&RVDPD (QJHQKDULD (LUHOL
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(PDLO * FRPSUDV#XIJG HGX EU

KWWSV ZHEPDLO XIJG HGX EU RZD SDWK PDLO $$0N$*8\<]N < 4 /7T%N=P8W1'KM06 K<7OM/:



