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$XWRUHYV

SHGH 1DFLRQDO 3ULPHLUD -QIlaQFLD

KWWSV SULPHLUDLQIDQFLD RUJ EU

6HFUHWDULD ([HFXWLYD 513- 81&0( VHFFLRQDO 3(

5XD &DSLW¥R /LPD Q] %DLUUR 6DQWR $PDUR
SHFLIH 3HUQDPEXFR

&(3

7HOHIRQH

&RUUHLR (OWWUYQEERJPDLO FRP

SHGDOYFOWKHXV $OPHLGD 3HUHLUD 5LEHLUR 8GRXMUWRML @B GHR BUIR ®»R DNVD GBLHDOB DVVHVVRU GH DGYRFDF\ GD 5HGH !
$ UHGDO©¥R VRE FRRUGHQD®©O¥R GD 5HGH FRBLRRD 6 R3AR DRHERQW-QUEREG®DHV GH

ODULQD )UDJDWD &KLFDUR
)XQGDO¥R 0ODULD &HFLOLD 6RXWR 9LGLJDO

ODUFHOR .DLTXH GH 20LYHLUD $OYHV
)XQGDO¥R 0ODULD &HFLOLD 6RXWR 9LGLJDO

9LWDO 'LGRQHW
6HFUHWDULD ([HFEXWLYD O5HGH 1DFLRQDO 3ULPHLUD -QIleQFLD

9DQHVND ODULD GH OHOR H 6LOYD
6HFUHWDULD ([HFXWLYD 5HGH 1DFLRQDO 3ULPHLUD -QIleQFLD

6ROHGDGH OHQH]HYV
6HFUHWDULD ([HFXWLYD 5HGH 1DFLRQDO 3ULPHLUD -QIl=eQFLD

7DPE«P SDUWLFLSDUDP GD UHYLV¥R H FRPSOHPHQYWP@YRRRVIRWHNOPWHQWBYWRUHV H
6RQLD —-VR\DPD 9HQDQFLR
&RRUGHQDO¥R *HUDO GH $WHQ®O¥R ¢ 6D¥%GH GB®\&GRDOLAD W WGRRHYB HQWIBW H -RY

SLWD &RHOKR H
ODULD $SDUHFLGD &DPDUDQR
&RRUGHQDO¥R *HUDO GH (GXFDO¥R —-QIPIOM¥IRO GR OLQLVW«ULR GD (GX

ODULD GH -HVXV %RQILP GH &DUYDOKR
&RRUGHQDO¥R GD 3ULPHLUD -QIleQFLD GRV'HEBDEWDPHQPWR 1GHLERVIDEADGH &XLGDGRR HVBE YRLDYLBRQWR LM/ W «
$VVLVW-QFLD 6RFLDO )DP OLD H &RPEDWH ¢ )RPH 0'6

(OLVeQJHOD OHUFDGR
8QLYHUVLGDGH )HGHUDO GH $ODJRDV

(VWH UHODWpULR IRL VXEPHWLGR ¢ DQE£OLWMH VXJHVW-HV H DSURYDO¥R GD 51

'LUHO¥R GH GLDIJBDWBE&EYR/RSHVY H 6 XFLOO\ . HOO\ 3HGURVD

‘'LDJUDPD@MRULD &ODUD GH OHOR

(VWH LQIRUPH « XP SURGXWR GR 3URJUDPD-QWHWBGXFBDOERDQR 'B¥ORSRQL-HV H UHFRPHQGDO -HW QMRH FRQWLG
UHIOHWHP QHFHVVDULDPHQWH DV RSLQL-HV CPRIWVWEULRHWRUHNOKBIRHTXWHHIDRPHGRAMD QR QHP BHRX HRXWSEDWVFHLUR
LOQVWLWXL®-HVY GH DSRLR (VWH GRFXPHQWR Q¥® IRL VXEPHWLGR ¢ UHYLV¥R HGLWRULD

2 'LEORJR —-QWHUDPHULFDQR « XPD LQVWLWERLPER DPISPDWHEBQG+FRPISH RBANWHIOHFW XDO DDWHDQV SIRD-@FUBVH D L
GR 'LEORJR Q¥R W-P QHQKXP FRQWUROH VREUHRQERQWHRE R VDURHHAX R O/DGRM- B RV WUDEDOKRYVY GH SHVTXLVD G|
$SRLDP HVWH LQIRUPH D )XQGDO¥R ODUL®QELMH® LD\ P RXINRLOLGLIDO
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$ $JHQGD 5HJLRQDO SDUD R '"HVHQYROYAHHIDMRPHGWHYR R GRVIOYROYLPHQWR LQIDIQMMHP DBK YV - QF LI
-QleQFLD « XP DFRUGR TXH EXVFD RULHQWBD RVH HY/'YBOOB®¥RRYHEIRUGELFD SDUD R GHVHQYROYLPHQWF
$P«ULFD /DWLQD SDUD R IRUWDOHFLPHQWR GIDYI oc®RODWBRUMHYW HYCHOGEHDNVQEWUXPHQWRWM. @RP LW DGRV I
SULPHLUD LQI=QFLD 2 DFRUGR IRL ILUPDGX HPL QRXYAHRNEVW-©@HLD GH HVWXGRV FRP LQIRUPD®-HV UHC
FLGDGH GH %RJRW£ SRU UHSUHVHQWDOQDEHMVIRFRKUQHDER QWDHEXEBO¥R LQIDQWLO PDV FDUHQWHV HI
RUJDQL]D®-HV PXOWLODWHUDLY PHPEURPLGRVVREGBHBOGPGHPHIQWR HDUAPBNVLGR 'HVDILR GH FULDU XP

(VVD DJHQGD UHJLRQDO SRVVXL TXDWUR RUHDRWOWDOHLHEGRRTXH BHPEILO¥R PRQLWRUDPHQWR H DYDO
PRQLWRUDPHQWR GR SURJUHVVR GDV SRO® WPFDWWHUSHWRHIULWD LQI=Q

FDGD SDV ~-QWHJUDO¥R VHWRULDO H QR/YDQFLDPHQWR ([FHO-QFLD
VHUYLORV ~GH GHVHQYROYLPHQWR LQIDQWIERODERU PR LI CFRIDWEEIDV¥R FRP SUHYLV¥R GH FRQ)\
GHVHQYROYLPHQWR LQIDQWLO H &RRSHUDB¥FRULDLYDODYFEHLBY UHEWRY GD LQIaQFLD $WXDO¥R

HVYWDEHOHFHU SULRULGDGHV FRPXQV R GRFXPHQIWRQWOPEWPPHRPHORWDIHQFLD FRPR FRDOL]J¥R LQIOX
FRRSHUD®©¥R H D WURFD GH H[SHUL-QFLDNUQ@D §HERMURFRDWLQVWIDNXELBRADODIRU LQWHIUDO¥R H FRQVF
IRUWDOHFHU DV SRO WLFDV YROWDGDV ¢ SULPHHYWURWXRUIDGH JRYHUQDQOD H DWXDO©¥R LQWHUVHWRU

352&(662 '( 021,725%0(172 ,1)250( $78%/

2 SURFHVVR GH ORQLWRUDPHQWR YLVD DYDOIgDWH R LRuX AS3U-HPHIROWRD BSFRW R 6 HI X Q G RG BIHITRDOVWUWEER \G H 3|
FRPSURPLVVRV HVWDEHOHFLGRY GXUDQWHLRY BOBE D 3ULPIKIRID —-QIaQFLD QR %UDVLO QPWRGX]LGR
GD SURGXO¥R GH 5HODWMULRY GH 3UROUHVNHRI3IHBPPIRLYPHO QRPHERY 513- VREUH BR SROOWREMBDBVQDFL
DQDOLVDP DYDQORV H GHVDILRV HVSHFERFRERWHNOBWUHOVWHUERYQRY HVWDGXDLV H PXQLFLSDLV D
GH PDQHLUD LQGHSHQGHQWH SRU RUJDQLID/O -HYU W EXKODBRNOMRIPL B VHQBIFY. RQD LV
GH FDGD SD V GHVWDFDP SURJUHVVRV HO GHDAD $L RYGR DY XxFPROODW WAIFK BPd¥R QDFLRQDODGH RUYDQL]DO -t
SDUD D SULPHLUD LQI=sQFLD DO«P GHVLGHOQWURF¥FRPYQRSRUMNMRULGCBGBGHYDGR H GH RXWPRV FRDOL]-}
DSULPRUDPHQWR 2 REMHWLYR « HVWLPX®PDU RXO®SQ VYHWHDDIRUWRI® HAMYDP GLUHWD RX LQGLUHWDP
FRQWLQXDPHQWH VXDV SRO WLFDV SDUD D pWFFHWUD GRYIsQRHAL WHRYIGD FULDQODQRQFILMOR GH YL
GHIHQGHUHP RV GLUHLWRYV GH WRGDV DV FULDQ® DNUDEDOKR FRQWRX FRP DSRLR GD )XQGDO¥R O0DUL
9LGLJDO GR 'LEORJR -QWHUDPHULFDQR H GD 8QLWHG :
'XUDQWH D HODERUDO®¥R IRUDP UHFHELGEWDPRQWULEXL
35,0(,52 ,1)250( JHVWRUHV H W«FQLFRV GR JRYHUQR H PHPEURV GH

2 3ULPHLUR 5HODWPULR GH 3URJUHVVR @®&® 3RGFHERGCHFLUNLE $uePHLVODO¥R DNV GROPELMWMRY GHF
~QIeQFLD QR %UDVLO HODERUDGR SHOD WRQGDR y¥RU bt BHD ¢ H@ g3 D R %UDVLO HVW¥R VLWXDGL
9LGLJDO IRL SXEOLFDGR QR DQR GH FRRD IRUPXRDITHREHFHGWKYWDQWH DSULPRUDPHQWRHH H[SDQV:
FRQWULEXL©®©-HV GH JHVWRUHV S¥%EONREVY HG UGHBRIFX/HERVOR W P 4HILVWUR HP XPD GDWD HVSHF ILFIL

FLYLO RUJDQL]DGD $ SURGX©¥R VH IHUPB®WHWVWWMRYE HELEIRHWDCEY (Y WUDQVIRUPDO-HV LERG«P EXVFD

GRFXPHOQWDLY HOWUHYLVWDV H ZRUNVKRSV GDV LQLFLDWLYDV GHQWUR GD GLQ®=PLFD GH FRQVYV
SRO™WLFDV 2 GRFXPHQWR DSUHVHQWD DV SHUVSHF

2 5(/$7|5’2 $17(5,25 $321728 26 6(\“9\/,\/5\7'(18 lé\pl-ggli\ﬁlg%GR(XP HVIRUOR FRODERUDWLYR

'(6$),26

- QWHUVHWRULDOLGDGH BUHYBQeDDBHQX\WWR PDUFR OHJDO

UREXVWR H EDVHDGR HP HYLG-QFLDV PDU«®¥DGB SODQRV H SURJUD

D SULPHLUD LQIsQFLD PDV FRP REMHWLYRYVY FRQFHQWUDGRV HP DFHVVR H
RIHUWD ([LVW-QFLD GH XP FRPLW- LQWHUGBWRULDO QDFLRQDO FRP FDS

GH DUWLFXOD®¥R OLPLWDGD H QHFHVVLGDGH GH DSURIXQGDU FRRUGHQD®¥R
$XV-QFLD GH PHFDQLVPRY GH DYDOLD®¥R GR JDVWR HP SULPHLUD LQI=eQFLD

4XDOLGDGH GRV VHUYLORYV GH GHVHOXWRQFLPHE@EM/ R LQIDQWLO

XP VLVWHPD LQWHJUDGR TXH JDUDQWD DDTXDOLGDGH GRV VHUYLORV G
SULPHLUD LQI=aQFLD DSHvDU GD SUHVHQ®D GH SDUePHWURV VHWRULDLYV
'HVDILR GH IRUPDOL]DU H XQLILFDU RV X3DGU-HV TXH YLDELOL]HP
VLVWHPD GH PRQLWRUDPHQWR H FRQWURVDHOBYW SRO WLFD H GH VHXV VH
DVVRFLDGRYV
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e &RQVROLGDO®¥R GH SRO WLFDV RX SODQRW®DFLRQDLY GH GHVHQYROYLPH
LQIDQWLO YLOQOFXODQWHYVY SDUD DV GLYHUVDV HQWLGDGHV H LQVW=oQFLDV
HQYROYLGDYV UHVSDOGDGRYV SRU LQN PAMBILRHIPWRY VXVWHQWEYHLV
ORQJR SUD]R
5HFRPHQGD VH TXH H[LVWDP LQVWeQFLDVG®K;HDOWR Q YHO FRP DXWR
SRO WLFD H W«FQLFD HQFDUUHJDGDV GH OLGHUDU D FRRUGHQD®¥R H
DUWLFXODO®¥R HQWUH RV VHWRUHV H FRP DVFHQG-QFLD VREUH HOHYV
( TXH VH GHILQD XP VLVWHPD GH PHQVXWIDI@FERUTXH SHUPLWD LGHQ
DV QHFHVVLGDGHY GH LQYHVWLPHQWRPHLBDJDVWR HIHWLYR QD SUL

LQIsQFLD
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56l yre PR OLQLVW«ULR GH 'LUHLWR
Bo&R QD QGD SDUD(P @O HPHE HRDEBH RYDE
RoRSURYRX DFUHVFHQWDQGR SRU«P
x% FRPSOHPHQWR RSHUDFLRQDO FRP
My CHIGWHQWHY £UHDV WEDIRHV  (VVE
ODERUD©¥R
1 D{pRQDO SHOD 3ULPHLUXPD-QI=QFLD
VoYHWRYEDLY HP £UHDV FRPR 6D%GH
¥D%C§5|VGHUHLWRV HQRXOWRNXWURD JXQ
{QHY \Y-P VHQGR DWXDOLRDGRV H DPS
§R9¥R GRV LPSDFWRV GHNH\N SGIDNQR YV
RYHUQDPHQWDLY H GD VRFLHGDGH
LOGLFDGRUHVY FODURV H PHROVXUEYHL\
RP PDLRU SUHFLV¥R RV DMXVWHVY QHFHVYV

U F
\éI—HJDvaly\(H_)f)P'E%WD‘DQ/R'WBEJH_FE)QDORGH (GXFDG
R ¢
|—L|J -

A 0A2>38
a >a 4060
5 280a4a

— — a a >
$ GHILQLO¥R H R HVWDEHOHFLPHQWR GI-HJI—GPH)WHILBIJ'L
SURWHO¥R H JDUDQWLD GRV GLUHLWRNP G\DH/ F%
LOQWHQVLILFDQGR GHVGH D UHGHPRFUDWHWIXFR G
GD G«FDGD GH GR V«FXOR SDVVDGR T
$0IJXQV GRFXPHQWRV V¥R FHQWUDLV QWVWH E
ERQVWLWXLO¥R )HGHUD@® ®¢HX DUWLJR D I§
FRQVWLWXFLRQDO GHWHUPLQD TXH D(B[RPGGHIYD—IPD$\P( ngng
DVVHJXUDU FRP DEVROXWD SULRULGDGH/ BDDW\I—/|6
FULDQ®O®D GR DGROHVFHQWH H GR MRYHP (06[$FII—'IQ
DGROHVFHQWHY QD LQWHLUD GLJQLGDG»MEDWS%\J??BS
VRFLDLY GH GLUHLWR SRVVXLGRUHV ®H &R \GHHL @& &'IEIE R
HVSHF ILFRVY UHODWLYRV ¢ VXDV IDL[DV HW£ULD\)?U
(P VHJXLGD RFRUUH D HODERUD©(¥\RN[B!WIZ!WLRR‘GB)B
&ULDQOD H GR $GROHVFHHWHY| (&% TxH? PP
UHJXODPHQWRX RV SULQF SLRV GD &RQVIWLWXLQ©V¥£% )H
GRXWULQD GD SURWHO¥R LQWHJUDO HP VXEVV\FL]WXL©¥
FULDQoDbDVYVY H DGROHVFHQWHYV HP VLWXDO¥R LéBHJ)l(JgH)
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D%LbRYDqI\(fHR %HBDdHL GH GH MXQKR (

QFER IIQS_PEC?_'E;(PI—I&Q/WDO 6XD SULPHLUD PHW
&RQVHOKRV 7XWHODUHV R &RQVHO&R &DEDR@EDOHGRYPVYALWRyPYD DOFDQROE OD « VREUHID(HGXFDO
GR $GROHVFHQWH &RQDQGD H R 6LVWHPOVEN *0I0DWIDTERWH, SORRYMPGR SDUD D G« FHAIR
&RQVHOKRV GHUDP D SDUWLU GH Huwwr “Cro'dr KB FPPERTR DR &RQJUHVVR 1DFLRQDO HP M
LPSXOVR ¢ SDUWLFLSD®¥R VRFLDO QR FXIGDDGR Lpt% EhY ESJ(SD%Gﬁ WB HEYPRYRR TXH R SUHRIBKQWH GI
SRSXODOYR R DWXDO 31( DW« GH]JHPEUR GH R OROHRU3GH SDVV
(VSHFLILEDPHQWH SDUD DV FULDQ@DQFGH!DFDRQD
SHOD 3ULPHLUD -QIsQRLBUBQFLSDO LQVWUXPHQ(\M HV\R'EB%FE QR FRQW“ REMHWLYRV FRQWHPSOD
SRO™WLFR QD £UHD GD SULPHLUD LQIRQBGR GR adLDV LD |_D DOIDEHWL]DO¥R HQVLQR 1XQ
5HGH 1IDFLRQDO 3ULPHLUD -QIaQFLD 513-waip CXERBE¥ BO GLYHUVLGDGH H IFAXVER  H(
DWXDOL]DGR H DPSOLDGR HP FR S DD - '?_ QB\S% HGXFD©¥R VXSHULRU HVWUXWXUD F
FRLQFLGLU FRP R W«UPLQR GRV 2EMHWLYRV % D%WQEYF' 5'BPFFC%_I\555FXPHQWR GHILQH FRPR PHW

RS
6XVWHQWEYHO 2'6 GDGD D LQWHUVHF.HWD—MQV\HJCH RPN LRIPR]WHQ HISPQRGLU D RIHUWD €DYD DWHQC

GRV 2'65 FROVWUX©¥R GR 313 IRL IHLWD QXP SUREH/ E&D peHppRoWRRRY DW« R ILOPOVBELYXD RLJ-
LU

J 2
SDUWLFLSDWLYR GD VRFLHGDGH H GR JRDWURQR FRP ‘D’ T:RXW EME%C?_%QSDUD WRGDV DV FULDQODV G

D
HUFH R 30DQR H UHGXPD G HNVWXXB OIG@ISMAH GC

SURFHVVR DPRVWUDO GDV FLQFR UHJL-HV GR 3D W

R
(OH DEUDQJH WRGRV RV GLUHLWRV G H Wwicmmen & H DWW’ \'7: RV HQWUH RV PDLV\ERBIND/ B RV C

£
QXPD DERUGDJHP LQWHUVHWRULDO SDUD DV@H%/F();ﬁ_[ﬂT BV\?FF'] Lci Yot Y HQWXDLV "2 GREXPHQWR
LQWHJUDGR 1D DXV-QFLD QD «SRFD GH xBD "SRoSWWFEPBbEPRE D&VWLSXODQGR GHMHIPUHFKHYV
LQWHUVHWRULDO H LQWHUIHGHUDWLYD GD 3%?5%?@8” S(?I%\éFI_II_% QQSbBQDRLV GH TXDOLGDGH FRQV
DWHQGLPHQWR LQWHJUDO LQWHJUDGRH HGl:L\QF(?)YVE\PEHgg ML UV R R VWUXWXUBH MEXEDRYRSURIL
LQI=QFLDV QR 3DV D 513- HODERUJR)(RHGLQFIWXJLIR cg\)/f) bR KG eH JHVWHR RV UHFXUVREGDEHEDIWMJILFERY
SRO™WLFDV W«FQLFDV H DGPLQLVWUDWLYDYV HUD®©-HV H DV SUZ

H
UEWLFDV SHGDJpuJLFDV
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7RPDQGR DV PHWDV GR 31( TXH DLQGD HVWE YLJHQ 'FR‘Q‘WX@ lﬁuz O B é 4 é 7
HVFROD EUDVLOHLUD Q¥R DWLQJLX D XQLPBUVDo;bméR,su_YL « ) - 4
ME DOFDQORX HP GDV PLOK-HV GH FULDQE®DV < 8@A O a 8 — 5
DQRV FRQWDQGR FRP UHFXSHUD®¥R GD SHNGD GH PIA_ D QRV DO
3DQGHPLD GR &RURQDY UXV $ FUHFKH HVWE QGR PDLV
Q GLYHUVRV SURJUDPDV IRUDP FULL
GLILFXOGDGH GH FXPSULU D PHWD HP D SRU
DWHQGHQGR D PLOK-HV GH FULDQ®O®DVYEGNMYBO DYRY
D GLILFXOGDGH SDUD DOFDQ®DU RV GHWRHUPLQD
30DQR 1DFLRQDO GH (GXFDO¥R 31( 'H
SHFHQWHPHQWH HP VHWHPEUR GH RHEBSUHPR' 7
DR MXOJDU R 5HFXUVR ([WUDRUGLQEULTKH5R FRPR
(VWDGR EUDVLOHLUR WHP REULJDO©¥R GH JDUDq\gNV\L/JLHU
SU« HVFROD SDUD FULDQODV FRP DW« FLQFR DQRV
UHSUHVHQWD XP LPSRUWDQWH DYDQOR B[S B®3WD S0
HTXLGDGH QR DFHVVR ¢ HGXFDO¥R QR SDV DA Qf
FDPDGDV GH UHQGD PDLV EDL[D V¥R DV TXH WP
HVWDEHOHFLPHQWRY GH HGXFDO¥R LQIDQWLO A
¢« UHOHYDQWH SRQWXDU FRQWXGR TXH D DJHé
YHP JDQKDQGR SURWDJRQLVPR QR SDV GERGH
TXH D &RQVWLWXLO¥R JHGHUDO GH B Pl PHHXX
TXH « UHVSRQVDELOLGDGH GR (VWDGR DINVHJ
FULDQO®DVY GH D DQRV HP FUHFKHV H SUW KV
8QL¥R D IXQO¥R GH IRUQHFHU DVVLVW-QRWVD
HVWDGRV DR 'LVWULWR )HGHUDO H DRV PFXQL
JDUDQWLU D LIJXDOGDGH GH RSRUWXQLGDHEHV
TXDOLGDGH
$0«P GLVVR FRP D DYUHRYGRY¥RUBMWUL]HV H %
(GXFDO¥R [/'% HP D HGXFDO¥R LQIDQWLO IRL
SULPHLUD HWDSD GD HGXFD©¥R EE£VLFD ( D (PH
WRUQRX FRPSXOVuULD D IUHTX-QFLDDY¥ S
FULDQODV GH H DQRV GH LGDGH B8&WHPGR GH Y
GH DWHQGHU D WRGD D GHPDQGD DVRBEBLODDGW
D PDWULFXODU VHXV ILOKRV QHVVD IDAHD HWE
SDVVRX VH D H[LJLU XPD FDUJD P QLPD HQXDO
KRUDV SDUD D (GXFDO¥R -QIDQWLO DO«P G
DFRPSDQKDPHQWR H UHJLVWUR GR GHVHQYR
FRQWUROH GH IUHTX-QFLD SHOD LQVWLWXLOY¥
H[SHGLO¥R GH GRFXPHQWD®¥R TXH SHUPLWD
GHVHQYROYLPHQWR H DSUHQGL]DJHP
2XWUR LPSRUWDQWH LQVWUXPHQWR QD HVWU
JDUDQWLU RV GLUHLWRYV GDV FULDQOIBWH EUDVL
PDLV FRQKHFLGDUFRPRHJDO GD 3ULPHLUDVDBQIHDF
UHVXOWRX GD DSURYD®O¥R GR 3URMHV|DR)LG/I—D(BPFRLEI%|
DSURYDGR SRU XPD &RPLVV¥R (VSHFLDO GD &=&P
VHIXLGD SHOR 30HQEfULR GD &uPDUD GR¥LMSX
SHOR 6HQDGR )HGHUDO QXPD YRWD®O¥R TXH R
GXDV &DVDV OHUHFH UHJLVWUR R SURFHYRRGRP
JRYHUQR QRV WU-V 3RGHUHV /HJL&IOMMWUYR (I-|DIL:J)IZIV|V
VRFLHGDGH FLYLO H GH HVSHFLDOLVWDYV BPLE
DSHUIHLORDPHQWR GR WH[WR GR 3URMHVPR LGH OHL ROd
~QIoQFLD 513- H[HUFHX XP SDSHO UHOHYD v
RUJDQL]DQGR VHPLQEULRV H RILFLQDV 3PVGL
FRRUGHQDQGR GHEDWHV H SURSRQGR H|.GQ—|:LD\>J
LOQWHUD®©¥R FRP SDUODPHQWDUHV YLVDQGR D pF
D DSURYDO¥R GD OHL
2 GRFXPHQWR WDPE«P HVWDEHOHFH TXAULDWEPWLU RV GLUHLWRYV GD
QD SULPHLUD LQIaQFLD « XP REMHWLYRWRBMDHM/LOKDGR SRU WRGRYV
GD JHGHUD©O¥R LQFOXLQGR D 8QL¥R RV DOVWDRBRY R 'LVWULWR )HGH
OXQLF SLRV HP UHJLPH GH FRODERUDO¥RDIHV FRP SODQRV LQWHUVHWRUL
SUPSULRYV
¢« LPSRUWDQWH PHQFLRQDU WDPE«P D FULDO¥R SHOD 513- GR
2EVHUYDWPULR GR ODUFR /HJDO GD 3ULPHLUD -QIsQFLD 2%6(59%$
TXH UH%QH HP VXD SODWDIRUPD GLJLWD®XDRY SODQRV IHGHUDO HV
GLVWULWDO H PXQLFLSDLV SHOD SULPHQGR DPIcQFLD HODERUDGRV VHJ
GLUHWUL]JHY GD OHL $ LQLFLDWLYD SHYRQWWH.LKXKPY YLV¥R GR TXDQWR DV
S“EOLFDV HVW¥R VHQGR GLUHFLRQDGDV LSWR\D R DWHQGLPHQWR GRV GLUH
GD FULDQ®D GH D DQRV GH LGDGH DO«P GR PRQLWRUDPHQWR D SDUWLU
GH LQGLFDGRUHY DWXDOL]DGRYV

D
O¥R ULPHLUD LQIaQFLD DEUDQJHQGR
QYLPHQWR VRELDO HGXFDO¥R H VD%GH (P

L Q% QX BUXORRV@RLFLDWLYD LQWHUVHWRL

HDV GH (GXFDO¥R 6D¥%GH H 'HVHQY

DQR %UDVLO VHP OLV«ULD 2 3UF
HEXUVRV ~ DGLFLRQDLV GR

%% DRV PXQEXODLRY SDUD

D PHVHV LOWHJUDQWH
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$ DVVLVW-QFLD VRFLDO IRUQUFWWD O¥RQBERBGWR QC$DEWRSRVWD GR 3DFWR IRL GHVHQKDGD SDUD LPSOHPF
%3&D SHVVRDV LGRVDV GH EDL[D UHQGD H FRP G LFULPWLDDH-BDULQ@RIEPDWP WRGDV DV LQVWEQFLDV G
QD SULPHLUD LQIeQFLD UHIRUODQGR FRWH@®¥R B R PERWWWHPDFIGH GDWUQWLDY GRV 'LUHLWRV2GH &ULDC
VRFLDO GHVGH RV SULPHLURV DQRVHGH VLG RS G B BVRR% B1&Q YIRAWYH FDSDFLWDO¥R FRPSDUWLOKDPHQW
$VVLVW-QFLD 6RFLDO SRU PHLR GR HWWBRHROBFHHDOH]DO©¥R GH VHPLQEULRY UHJLRQD]D/OMR-DP/SDQKD
RVEHQHIFLRV HYHOXHXDU¥R SURYLV-HV VXSOHPHQWDGRY HR 'LVWULWR HGHUDO SRU @XDLWH] ILUF
SURYLVpULDV RIHUHFLGDV DRV FLGDG¥R®-HY VXDYHODP3OLPWLHEHP YQWXRFELD QRV PROGHV GR QDFLRQDO
HVSHF ILFDV FRPR QDVFLPHQWR PRUWH YXOQHY BEIVROEFR WRPSRUQULD HGH 3RO MWQVW LWBILF LEULL
FDODPLGDGHV S¥%EOLFDV (VVHV DX[ OLRVHLQFOXWFLR QD] CSDRU ) DDV B3O LG B GUIDV W IQVR@EIWRD- *HVWRU
TXH DWHQGH ¢V QHFHVVLGDGHV GR QDVFHWXUR FRIAURGBODSRLRULPMYMW DG HQIHQFELOD TXH FDGD 7ULEXC
FDVRV GH QDWLPRUWR RX PRUWH GR UHF«P QDVRALKER UH SRR P *H\WPVRIUBY B FIIRAD WLFD TXH « FRRUG
HP FDVR GH IDOHFLPHQWR GD P¥H $ FRQFHVVYRHORREXPDORAL R/ HID -QIaQFLD H -XYHOMXGH )21
DX[TOLRV V¥R GHWHUPLQDGRYV SHORD &RBIM® IGRW AR W/NQUEYRFRSHUDFLRQDO HQWUH DV GLIHUHQW
(VWDGRV GR 'LVWULWR JHGHUDO H GRVYLOXQLIFRSLHAGLFHIXNLEGRRWFRODERUDOY¥R FRP DV RXWUDV HQWL
SUD]RV GHILQLGRY SHOR &RQVHOKR RPITL.® Q®E & H-5VWILOW-BFGR 66 LVWHPD GH *DUDQWLD GRV 'LUHLW
(VWVHV PHFDQLVPRV V¥R IXQGDPHQWDLYV SDUD JDUPERWDIHN PHRWRHV HERP VRFLMEMHWLYR GH IRUWDOHFH
HP PRPHQWRY GH PDLRU YXOQHUDELOLGDGH SURPRVWQWRFMREODQVPRSBUD DVVHJXUDU GH RRDQHLUD
VHIXUDQ®D H GLJQLGDGH ¢V IDP OLDV HP VLWXDOUHY DEYRQD/®RY ¢ SULPHLUD LQIsQFLD
~QLFLDWLYDV UHFHQWHY FRPR R SURJGDPD QXD YLV BWDOQRRGHR BOFROGBU&RPLW- *HVWRU 1DFRBRDO FRC
YJHOL] 3ULPHLUD -QIcQFLD UQFOH®E$® XPD FUHVBEQWHUHIHUHQWHY DR GLUHLWR ¢ FRQYWY-QFLD IL
SULRUL]D®¥R GR GHVHQYROYLPHQWR LQMHIOUHLQ R DDEQOEDGELEDLEDNVEY%:GH LQWHJIJUDO H P HBHXFDO¥R C
$ 3RO WLFD 1DFLRQDO GH $WHQO¥R -QWHJUDO W HDDA/G KV LEIDQ WYUH DWMIDY FRPR MXVWLOD UHVWDXUD\
31$-6@8VDPE«P HYLGHQFLD HVVD DERUGDJHP FRA XD GWLRO IRBPUGHRHQO¥R GD YLRO-QAOGXRNVVE&RKIHW -~V
QR GHVHQYROYLPHQWR LQIDQWLO L@PGHUXGRVD &HUKRP DBROQRRGDN &RRUGHQDGRULDV GH DQIsQFLD |
GD &ULDHQ®DRJUDPDV GH IRUPD©®¥R SDUD SURILVVZRQPX®DO WDPE«P GHYHP HODERUDU VHXDRODQR GH
&RQWXGR UHYH]HV WDPE«P WHP RFRUULGR QRM-%OWLPRV DQRV 2
SURJUDPDR-QIaQFIXXH DSRLDYD D H[SDQV¥R GD2UHRMHMWR 'LYHUVLGDGH GDV 3ULPHLUDMPRIaQFLD\
HVWDEHOHFLPHQWRY S%EOLFRV GH HGXFEX®MR LQ EHUM D@ HORN H HXR FRRQ\LIGBIKNR 1DFLRQDO GH -XVWL®OD
UHGX©®©-HV RUODPHQWEULDV QD JHVWY¥R IHGHUDO 3RU ILPGH«PRBRRUWDQWH PHQFLRQDU D LQLFLDWLY
DR VH FRPSDUDU R DQR GH FRP D @RHGD '®IRY QMHRSDWVIMAHVMOWR H $VVLVW-QFLD 6RFLDO )DP OLD
)XQGR 1DFLRQDO GH 'HVHQYROYLPHQWR ¢ (6 XFDONRQNR/ SX@YRDPRVRLQRYV GH FRP DPSOD SDUW
GBRO WLFD H GR 30DQR 1DFLR®) DO YRHE&NIF®DIIRM QW |
2V GDGRV DFLPD GHPRQVWUDP TXH R %UDVLO SRVR/XGLXFHDWRD DRX X I0GHIGR SURPRYHU D DRRUUHVSR
IRUWH H XP TXDGUR GH SRO WLFDV H SURIJGBIPDVDYREXXYWRU PDYXMRGRPLD H LQGHSHQ G \QALMDDEDYV SH\
XP UHIRUOR RUODPHQWEULR VXEVWDQFLD®R QRV GB DRXU\G BORVLMQ XPRNQM/ DU R EHP HVWDWW TXDOLC
2UODPHQWR GD 8QL¥R SDUD IRUWDOHFHU XQIGYLHWWWWLHW L ®IF PP GWXKUGDGH QR DFRMN@WRDRV FXL
FRQWLQXLGDGH ¢V LQFLDWLYDV YROWDGDYV ¢ SULBHBDLDXWRIGRFELD GHVHQYROYLPHQWR GD FDSDFLGDC
1R FDPSR GR 6LVWHPD GH -XVWLOD WDPE«P K£ LQDPLOWDLY DHV ARFHOMIEOWHY SDUWLFLSDO¥R VRFLDO |
SHVROXO©¥R Q| GR &RQVHOKR 1DFLRQDO HFH WHVW@RORJLRY- SDUD R FXLGDGR )JUXWR GH XPI
GHWHUPLQD D FULDO¥R GH &RRUGHQD GIRUNPEHGDHOYIRQ¥HR H BIREXW«ULRY H DPSOD SDUWRIMHERO¥R C
QR sPELWR GRV 7ULEXQDLV GH -XVWLOD GRR/ (VWSRO H(P ODXGRR GRAFPMHVYRL HQYLDGR HRPY IMOMRK R RG H
DQR IRL ILUPDGR HQWUH R &RQVHOKM® QDPLR AN O &RD IXNWUWVRDLBIFRE®D O
JRYHUQDPHQWDLY H GD VRBDAWRGHDFLRQROMO RSHOD

SULPHLUD -QIERHLIRL DVVLQDGR SRU HQWLGDGHY GRV WU-V
SRGHUHYV ((HEXWLYR /HJLVODWLYR HIHKXOGNFLEULR H GDV WU-V HYV
SRO WLFR DGPLQLVWUDWLYDV SQL¥R UDOY'WHDGRYVY H 'LVWULWR )HGH

PXQLF SLRV $ GXUDO¥R LQLFLDO GR 3MMRWNRXRL GH FLQFR DQRV H UH
VH HP SRU PDLV FLQFR DQRYV
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$ SDQGHPLD DWLQJLX GLUHWDPHQWH D RIHUWD 033
QR FDPSR GD SULPHLUD LQIaQFLD & —_— g; 4 A B 4 (: > A 8 O
1D £UHD GD VDW%GH FRP D HFORV¥R GD FULVH QLWE REJRY MU
GHWHUPLQRX D VXVSHQV¥R GDV DWLYLGDGHVY SUHVHQFLDLV QRYV

HVWDEHOHFLPHQWRY GH HQVLQR $ HGXFDO¥R LQIDQWLO FRPR DV GHPDLV
HWDSDV GD (GXFDO¥R %EVLFD H D 6XSHUIWRU SODQHMRX R DWHQGLPHQ

HGXFDFLRQDO SRU PHLR GH DWLYLGDGHV UHPRWBVFpOKRSBRIFELOIABAEH D 8QLY¥R)RRWHODMD BRY R
PODWHULDLV LPSUHVVRV TXH SRGLDP VHHUDMWLRD GRYqRP 1 \RWR O RRME MMYDR QWHUVHWRULDLY GD SU
HQWUHJXHV QDV FDVDV GDV FULDQODV (QFRRWUYRM s REH b UWIBR Y XdE\W HQwWDO SDuD DVVHJIXUDU D |
DWLYLGDGHV D VHUHP UHDOL]DGDV HP FDVD SHEDYFHbRRAYO W HERRMAXVHSH-V QWHIUDO¥R GDV D®©-F
RX FXLGDGRUHV RX Vu SHODV FULDQDBBY G LHKBY HBR YB-H FWR 'YWHIUDO GRV GLUHLWRV BD FULDQO®!
Y GHR HUDP UHDOLJDGRV SRU SURIFRPRIXPYD H sHYRIBHFMDHBO FULRX R &RPLW- —QWHUMHIDRDLDO GH
FULDWLYLGDGH DGPLUEYHO (PERUD Q¥R WHRKD YRR QXFPFLBO¥YRGDYLD VXD VHFUHQWDARL D H[HF X
JHQHUDOL]DGD QR 3DV PXLWDV HVFRODRVILIBYEPyWRWMEHIRRGH HQHOYROYLPHOWR 6RFLDO 06

EULQTXHGRV H RXWURV PDWHULDLV SHGDJI2ILFRYRQPM FRVOYRG DYURMIBQ@PRY OHP FRRUGHQDU DV S
FRPSXWDGRU R WDEOHW H R FHOXODV BRWPURRHDRF bRGEWHT SR Hivwbu QR PHVPR SDWDPDU DGIH
GHVLJXDOGDGH VRFLDO QR XVR GHVVHV HTXLSRERAQWORM DR FHRNXREHPDLY VHWRUHV ~ $FDERX VH
GLIHUHQOD QD DSUHQGL]DJHP GDV FULDQODV ZyrYEVYHBRK &ov HRYLE@RR 3URIJUDPD &ULDQ®OD )HOL]
SULYDGRV VH XWLOL]DUDP PDLV GHVVDV PRGDOLEGH®S BV YW ERBYKE GR &8 ROVHOKR GH 'HVHOYROYLPHQW
1R VHIXQGR DQR GD SDQGHPLD IRL LPSOHPHQMOGRVEVHORGEPF6 SHOR DWXDO 3UHELGHQWH GD
KTEULGR FRPELQDQGR DWLYLGDGHV UHPRWDDV i cSYRYHRELPLY 3RBY | GH MDOWLWR GR OR IRAELQR
IRUDP IHLWDV DGDSWDO-HV QR HVSDOR H QR BREVHQWRQUVMDOKRRURGHP YR DEDOKR 3ULPHEDD -QInQFl|
FXPSULU DV GHWHUPLQD®©-HV GR OLQLVW&GIDR/ G} $D/uG It p/ R B Ydh PIVD PIIRH 3HIRBIRRVWRDX GH 3RO "WLFD 1DFL
VDQLWELULDYV ~QWHJUDGD GD 3ULPHBDNDB FRQ¥WMXLU HVWD 3URSRV
1D £UHD GH VD*GH R FHQLULR GD SDQGHRVD URYVREWRAXH L QWERYXTGE0LVHY GH ERDV SUEWLFD\
RX UHGX©-HV QD SUHVWDO¥R GH VHUYLORVRHP SYpRHYVPHWRBREBED RWIHIY®EvwWD FRP DWRUHV FKDY
SRU H[HPSOR R FDOHQGEULR GH YDFLQDO¥R 4{giPM DFRYIWHRWDM UHKQLX FRQVLGHIBLWDD BRHUYR (
SXHULFXOMNLGB®R ¢ UHGXO¥R GDV DWLYLGDGHV GH GHYOHREPPHRWRRENYVRY GH HVFXWD UHDOL]DGD HP
IRUDP GLUHFLRQDGDV SDUD IRUWDOHFHU D UWHYSRYMAPWE &RYHEWUHPXH DR 0LQXPNERDEWVQRHOD®
IUHTX-QFLD GDV DWLYLGDGHV SUHVRQRL®DGX]HERYDY:G HghQ ppQ W LOY! H DR 3UHVLGHQWH GHD 5HSY%EO!

HP ERD SDUWH SHOR DXPHQWR GR ULVFR GH FR@IW@RkQ%@)¥%WHé@bS@HRV£ULRV OUGLPWDANVVIDRY T

HVWDEHOHFLPHQWRYV GH VDYGH FRPSOHPHQWDU H IRUPDOL]DU D 3ROWLFD 1DFLRQDO
$ £UHD GH DVVLVW-QFLD VRFLDO WDPE«P VRIUHX, | PSHVRY GD SDQGHPLD

'XUDQWH HVVH ORQJR H VRIULGR SNUCRGRDBDRIRUMWDB RR¥VWHR R 3UHVLGHQWH DVVLORXTRHHFUHWR
UHODFLRQDGRV TXH FRQVWDP GH DWLYLGDGHY,whEHHFSR bV EEVHWRY jHY SRODWD FB O DERIREDMER
GRPLFLOLDUHV IRUDP DGDSWDGDV FRQIRHPE DV $RMYYBE DL E B GHY MR Y\gROEWR - QWHUVHWRULDO
IXQO¥R GH FDGD DO¥R (QWUH DV DO-HV QNM¥R 3R St HIRR 3@t SREDV-YSDUD D 23 UARPRHLLIMADF B Q L Q 6 RD

H JRUWDOHFLPHQWR GH 9 QFXORV 6&)9 H Ry@YRWPAFDEHBNICBD &DVD &LYLO WHRVERPR REMH
JHOL] 3ULPHLUD —-QIeQFLD QR 68%$6 UHVIHFALWDPHRVRHDI®P SWRYUDEYLSDUD D 3ULPHLUDLDWI=QFLD Q
HP VLWXDO¥R GH YLRO-QFLD WDPE«P UHFHEHDR R HMPH FLEELEBERUHY UHIHUHQWNXDLY SULPHL
DWUDY«V 2 6HUYLOR GH S$WHQGLPHQWR (VSHREIXHIBER P eXPVPHOERVDH£OLVH H GH DYDOLDO¥R GD
-QGLY GXRV ~ 38()- RIHUHFLGR SHORV  &HQWMMRyup @R LBV ‘Y RREOR WRUDPHQWR H DYDOLDO¥R GD\
(VSHFLDOL]DGR GH $VVLVW-QFLD 6RFLDO ®5($63r&UyPRPDY R/ FELGRSRY H LOVWUXPHQWRV SUR
SDUHQWDLV V¥R DVVLVWLGDV SHORV BWHKFLRAVGH\GARPKEERQWRPr MW WDV DR IRUWDOHFLPHQWR GR

)DPLOLDU HP )DP OLD $FROKHGRUD HILVWHQWHYV H GLYXOJDU ELDQXDOPHQWH UHODW|

(IHPSORV GRV FXLGDGRV VRFLRDVVLVWHQFLD\,p¥ ¥R k&Y R KRV -Gl GD 3RO WLFDVLRHFWEYGRY R’
DWHQGLPHQWRYV SRU WHOHIRQHPDV YLGHRFKDPDP@ERVLY JUXSRV HP UHGHV
VRFLDLV DO«P GH DWLYLGDGHV GH DFRPSDQKBPLOIN Ry H REURHEMNMRAPFREY FRP UHSUHVHOWDOWHY G
IDP OLDV GH IRUPD VHPLSUHVHQFLDO QEBHRRWD £ X SR¥.FRAMVWHYSRU TXDWUR SHVVRDWXUDGNVRFLHGDG
'VLFD FRPR D HQWUHJD GH FDUWDV GHOR FBHUWLR L STy USRQAYRODQGD H GR &RQVHOKR GH
VXJHVW¥R GH DWLYLGDGHV H PDWHULDLYV (FRQYPLFR 6RFLDO 6XVWHQWEYHO &'(66TXHLRSRUWDQ!
2 0ODUFR /HJDO GD 3ULPHLUD -QIleQFLD 0/3- GRHFrWHIVRAPGR YPRXYMHUQR WDPE«P UHFRQKHFH R 30DQ
VLIQLILFDWLYR QD HVWUDW«JLD H QDSULPIHHUDRWEYPNMHE UPYHEG RRQFFEBY PIBRY. FRPR LQVWUXSHHUPWR RULHQ
DQRV GH YLGD DR GHWHUPLQDU D LQWHUVHWRYLBBLEROWRFIRPWH HUHO WMULQWHIUDGR GD 3ULPHLUD
REULJDWuULD GDV SRO"WLFDV H GRV SODQRV SDWD3D BsRPWbUED- YREFHEDGH FLYLO *7 30TWHEDD -Qlx
1DFLRQDO -QWHJUDGD GD 3ULPHLUD -QIcQFLD SUH|
GLUHWUL]JHVY D UHGXO©¥R GDV GHVLJIJXDMHWDXGEORWR DFH
SULRUL]DQGR FULDQ®DV KLVWRULFDPHQWHW H[FOX GD
SURPRO¥R GD SDUWLFLSDO®¥R VRFLDO HQYROUWHQGR S|
D FRPXQLGDGH QD PHOKRULD GD TXDOLGDGH GDV I
RIHUHFLGRY $ SRO WLFD GHYH DUWLFX®®PU DO©-HV
DWHQGLPHQWR LQWHJUDO H GHVFHQWUMDEMYRGR SURF
HQWUH RV HQWHV IHGHUDGRV H JDUDQWQAWGR D SU
FULDQ®©DV 8PD GH VXDV PHWDV « DPSOLDUOD RIHUWD
HP WHPSR LQWHJUDO 2XWUD GH JUDQGH LPSRU
GHPRFUDWL]DO©¥R GD TXDOLGDGH « D RIHUWD GH LC(
SURILVVLRQDLY GRFHQWHYV FRP PDLRU TXDOLILFDO®¥R
GH GLI"FLO DFHVVR H UHJL-HV GH PDLRU SREUH]D
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3bub TXH VH SRVVD DYDOLDU R FXPSULPHQWR GD GHWHUPLQDO¥R

FRQVWLWXFLRQDO GD DEVROXWD SULRUWEGNMGIDSDUD D JDUDQWLD GRV GLUHL

FULDQ®D GR DGROHVFHQWH H GR MFRO¥WHRP)HBBHWUDO GD &RQVWLWX

VH ID] QHFHVVEULD XPD PHWRGRORJLD SDUD HVWLPDU R YROXPH GH

UHFXUVRV ILQDQFHLURYV GRV 2U©DPHQMRRWSQRRRLGFCRNVM. BWUYWDLQDWRPDRXVFDGR HVWLPDU R YDORU

GRVY SURMHWRY SURJUDPDV H VHUYLORV YNROWIGBRYWR ¢ SHABRQEOW BEGRDWWDWH OHLUR FRP HVWH

DQRVY GH LGDGH 2 RUODPHQWR FRQW«P SURJUDFOAEQOH AR UIWLR/H IDJDIKHQWHR SRU DO©¥R GR *UXSR

DO-HV FODUDPHQWH GLULJLGDV DR S¥%ELFR LQGHQWUWODEDROKRURY RRRDIPHBGWR 3%ZEOLFR SHOD

DEUDQJHQWHYV RX WUDQVYHUVDLYV SULPHLUD -QleQFLD 7 YLQFXODGR ¢

8PD SDUWH FRQVLGHUE£YHO GR JDVWR DRERLGFHR FGRALYWERIH OQWSREDQVWLWXFLRQDO GD )UHQWH
D DQRV VH GE£ D SDUWLU GR SURYLPNQWRSGBHONPAHYWDRVOSYVWDLGFR SULPHLUD -QleQFLD 1R

XQLYHUVDLY QR FDPSR GD 6D%“GH H (GXFDO¥RDQRV®W GXDMHSMBEOOWVDGD D OHGLO¥R GR

FRQWXGR SRVVXHP PHFDQLVPRV FRQVWLWRKW¥LROQDMVWRH RXFIOMHQDERPSBWEBHLUD -QIleQFLD SDUD

GH JDUDQWLD GD VXVWHQWDELOLGDGH RUODPHQWE£ULIDXH FRP PHWRGRORJLD LQ«GLWD

BC8<4:C§BQBDBC4
— a > —
a

$ &RQVWLWXLO¥R )HGHUDO GH QRYVERUBDIVWHDRLIRXIIHRWLPDWLYDV DFHUFD GR SHUILO GR
P QLPRV GH JDVWR QR FDPSR GD HGXFDO¥R TXHDMWVRL SFXEIMHFURH GHP HIP DQRV QR %UDVLO 2
GR RUODPHQWR GD 8QL¥R H S D U D) R HWYWIDMD 6°PRRVQ WID\QWIH. WRD TXHOH DQR WHULD VLGR GH 5

OXQLF SLRV $0«P GLVVR R SDV SBRX¥@&R GHVGH ELOKRHV GH UHDLV R TXH UHSUHVHQWD
ODQXWHQO¥R H 'HVHQYROYLPHQWR GD (GXFDO¥R GREWVEMDOHH GHGR 2UODPHQWR *HUDO
9DORUL]DO¥R GRV 3URILVVLRQDLV GO XIGXFDCMRGD8aQL#¥R 1RV %“OWLPRV DQRV R VRPDWMULR

XP SDSHO GH H[WUHPD UHOHY®=QFLD QD VXVWH®NWDWRR GHDMWVNRWMHWHYWODFLRQDGDY DR

£EUHD (VWH LQFOXVLYH SDVVRX SRU UHIRQ@RR RH®@DAHQWERHGRWRR 40 W&RRL G LQFOXLQGR

1R FDPSR GD 6D%GH D (PHQGD &RQVWLWXFRRQD@OVQ|GR O0LQLVW«ULR GD 6D¥%GH H GR
GHWHUPLQRX D YLQFXOD©®¥R GH SHUFHQWXDLUL@®LQWRRVYRGED UHIFXKD&FRQLD FRPR R $X[ OLR
RUODPHQWEULRY D VHUHP DSOLFDGRV SHOD ¢PHYBRHQFLWOGRRKHIRMVULWR GR JDVWR

JHGHUDO H PXQLF SLRV 1D UHJXODPHQWDG®O®¥R CHWZQODFR MMRODOSHBBUHPHLUD LQIaQFLD RX VHMD
&RPSOHPHQWDU Q] GH RV (VWDGRWOH ®H'BVW U LBALR K)-H®/

ILFDUDP REULJDGRV D DSOLFDU HP 6D%GH QR(P QLPRXWLOGHDQ&BVPHWRGRORJLD GLIHUHQWR GR H\
UHFHLWDV O TXLGDV H RV PXQLF SLRVH[W URPDD 9 LRH.& MWWV R/ YRR GHODQHMDPHQWR H 2UODPHRQWR SXEOL
LPSRUWGEQFLD QD VXVWHQWD®O¥R GH LQY HMRWN L P HIQUDRM LR HVOW,R H DQIDQMHIOUD LQIeQFLD QR RUO©DPHQ
%UDVLO WUDQVYHUVDO H PXOWLVVHWRULDO GD SULPHLUD
$0«P GLVVR R %UDVLO SRVVXL XP IXQ®RON/SBGE VAW RIRMDRDIGODHMVWLPD RV JDVWRV FRP FULDQODV GH
FULDQODY H DGROHVFHQWHY $ /HL J)HGWWDWXQRLRLVWKULRY TXH LQWHJUDP D $JHQGRUUD® VGMHUVDC
)XQGR 1DFLRQDO SDUD D &ULDQ®O®D H R RRFRBHVFHPWMHUD1I&RI=QFLD QRV DQRV GH H 2 OH
REMHWLYR GH FDSWDU H DSOLFDU UHFXUVIRN D FOREQWW DOMR B WIHKQPIG RFHYIMRR 0DV HYROX UDP QR DQR Gl
GR TXH LVVR R SDV WDPE«P SRVV EX\SADRPM HWRELOK -GINLSDXHD 5 ELOK-HV HP DBR) IDRRRU BEIG R
PHFDQLVPRV HVSHF ILFRV SDUD D GHVWLQD®O®¥R RURDPRIQ@MERILIDD QBOR SHVY WKIGIRD DQW H U MW HR VOR QH. VW « U |
LQIeQFLD 2 SURMHWR GH /HL DSURYDGRUGSHPBQWRP BSUBEOGRRX PDLV XPD YHUV¥R GR GREXPHQ
'HSXWDGRV GHSHQGHQGR DLQGD GD NARWDIOMR ®R BHQBRGHRV)HEBEHQKDGRY QR DQR G®HH UHBLY  ELOK-H
GHVWLQDO¥R GH QR P QLPR GR )XQGRHIRFLRQDO SDUD D &ULDQ®D

$GROHVFHQWH )1&% D SRO WLFDV S¥EPRL¥DV SURMHWRY H SURJU

YROWDGRY SDUD D SULPHLUD LQIsQFLD

1HVVH TXDGUR « SUHFLVR ID]JHU H[HUFFRHRPWSBUR[LPDWLYRYV SDUD

HVWLPDWLYD GH YDORUHV DSOLFDGRV ¢ SULPHLUD LQIcQFLD SHOD 8QL¥R

GHPDLVY HQWHV GD JHGHUD®¥R &RP R REMHWLYR GH DYDQ®DU QD GHILQLO®¥R

GH XPD IpUPXOD SDUD FKHJDU ¢ HVWLPDWLWD PDLV SUM[LPD SRVV YHO GR

YDORUHV DSOLFDGRV QD 3ULPHLUD -QIleQMLD R ODUFR /HJDO GD 3ULPHLU

~QIuQFLD LQFOXLX D GHWHUPLQD®O¥R GH DXH D 8QL¥R LQIRUPH ¢ VRFLHG

D VRPD GRV UHFXUVRV DSOLFDGRVY DQXDOPHQWH QR FRQMXQWR GRV

SURJUDPDV H VHUYLORYV SDUD D SULPHLUD RWIosQFLD H R SHUFHQWXDO TX

YDORUHV UHSUHVHQWDP HP UHOD®¥R DR UHVSHFWLYR RUODPHQWR UHDOL]DGR

EHP FRPR UHFROKD LQIRUPD®-HV VREUH RV YDORUHV DSOLFDGRV SHORV

GHPDLVY HQWHV GD JHGHUD®¥R (VWDGRV 'LVWULWR HGHUDO H OXQLF SLRV
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e (VWDEHOHFHU VLVWHPDV GH JDUDQWLD GH TXDOLGDGH SDUD RV VHUYLORYV
JRYHUQDPHQWDLY H Q¥R JRYHUQDPHQWDIOIMWEGHA GHVHQYROYLPHQWR LQI
(VVHV VLVWHPDV GHYHP EDVHDU VH QR GHVHQYROYLPHQWR LQWHJUDO
HVSHUDGR GDV FULDQO®DV H GHILQLU D IRUPD©¥R GRVY UHFXUVRV KXPDQRYV
UHVSRQVEYHLY SRU VXD DWHQ®©¥R DVVLP FRPR DV FRQGL®-HV W«FQLFDYV
PDWHULDLY H GH LQIUDHVWUXWXUD TXKKBWRWBGORVHGRUHYV S“%EOLFRYV
GHYHP DWHQGHU SDUD DOFDQ®DU R GHVHQYROYLPHQWR LQIDQWLO
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$LQGD « XP JUDQGH GHVDILR QR %UDV D® HEG QW R OR -~ pPsSRRﬁJﬁND WH LQVWUXPHQWR LQGEWRU GD TXI
«
. 2 oR % Qe F9?§ 3 %bYY 1DFLRQDO &RPXP &XWHPALEXODU %

TXDQWR SULYDGR 2 SD V Q¥R SRVVXL XPHYXOWHPD L;%D\g r—l%Bﬁ V\;rF%(HTXH EXVFD SURPRYHUHHTXLGDGH
RX PRQLWRUH D TXDOLGDGH GHVWHYV VRUE’D@!RVGI_FIY %—PUGQLPLJ_LIVK%\(/ I_LIQPHWDV GH DSUHQGLDDJHP H GH
V¥R DLQGD GHILQLGRY VHWRULDOPHQWHH $ FHUGL>P8D¥@§S£RGIE_£6EPDE? II:—IOQLQGR D HGXFDO¥R LOQIDQWLC
UHIHU=-QFLD SDUD PRQLWRUDPHQWR H FRQWURV9I5|G& &\BQ-I\WV%B%RI_\I/ g % )IS DP UHIHUHQ@HLDLV FXUU
VHUYLORV DVVRFLDGRV SRGH VHU DOFDQ®©DGD_UP %LD]_%WH §\%H F&Q—R/%¥ERV FROWHPSRUSQHRYV LO

L&%BS GD TXDOLGDGH GD HGXFDO¥R L(

0% 1
HQWUH RV GRFXPHQWRY GH UHIHU-QFLI Hc RV SDBYGDU HY oG

QVDELOL]D©¥R QR FDVR GH LQFF
QVWUXPHQWR LQGXWRU GD

VHUYL@RV -VVR SRGHULD VHU FRQFUHQWDGR SR
GH XP VLVWHPD LQWHJUDGR GH UHJLVMWRYFIHD SU R
SHORV SULQFLSDLV OLQLVW<«ULRV HQFDGHJHJB)&V%
GHVHQYROYLPHQWR H DSUHQGL]DJHP LQIDQwWLO | XPOLG ©¥R LQIDQWLO « D %DVH
$ VHIXLU V¥R DSUHVHQWDGDV DV SULQFVSDAN LOPEEB® FHYWRFXODU - %las

E H2UL REXPHQWR  TXH

Y 5x GDGH H TXDOLGDGH

HVWLSXODP HP £UHDV VHOHFLRQDGDV FRGLOH %fP%ﬂV P

LQIUDHVWUXWXUD H UHFXUVRV KXPDQR\ GDXH |§3§ bP

GDV DO-HV S“EOLFDV GHVWLQDGDV DR S%EOLFRY I| R PHWDV GH DSUHQGL]DJHP H
QWR HGXFDO¥R EEVLFD
X
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1R DQR GH IRUDP SXEOLFDGRV SHOR @MQLVWUHYH @DLPEX FDFRILFXODUHY  EDVHDGRV QD
~QGLFDGRUHV GD 4XDOLGDGH QD (Gxrwe¥RV¥®igddwLo 1R HQWDQWR GHVDILRYV
DSUHVHQWDGRY SDGU-HV GH TXDOLGDGH $iwuD FR8WUPBRYUSF GFPVD VL RFKXEP D IDOWD GH

TXH DWXDP QR PHLR HGXFDFLRQDO MXQWDPRORH DEFR |PTHRRPY GD TXDOLGDGH GD
FRPXQLGDGH D SDUWLFLSDU GH SURFHVVRVHEXFOSBARRDNDERYYR p P DXV-QFLD GH
TXDOLGDGH GH FUHFKHV H SU« HVFROD ®BVLQLFIDRANVYPRY X HEH RAKQVRELOL]IDO¥R QR FDVR
VHPHOKDQWHY HP DOJXQV PXQLFLSDLV FRPR D IGLWLB%QR%'&VP'—%Q;QHDGRUHV

GD 4XDOLGDGH QD (GXFDOY¥R -QIDQWLO 3DMOLVWD PP EQREY ] 3B QW Hsy %»DVH 1DFLRQDO
OXQLFLSDO GH (QVLQR GH 6¥R 3DXOR HP VHWRABEGLRXQRY &RPXE bhigs W- P VLGR XWLOL]IDGDV
GHFRUU-QFLD LPSOHPHQWRX VH XPD DvYDOLOGY¥R 'SWHRPEEWBRN vg! BHpROLPO¥R GD HGXFDO¥R
LOQVWLWXLO -HV GH (GXFDO¥R —QIDQWLO GD FLGDGH PRWLO QRV %“OWLPRV DQRV

2 GRFXPHQMWRIsPHWURV 1DFLRQDLV GH TxDOLLDEEOSDRPERLDO¥R GD 4XDOLGDGH GD (GKWFDO¥R -Q
HGXFDO¥R LQIBRBWQOFDGR SHOR JRYHUQR IHGHUDO!HMWD SHED )XQGDO¥R 0DULD &HRNO®LD OGIROQVR 9L G
DWXDOL]DGR HP « XP LPSRUWDQWH UHIHUHQRYBBCORY b 8Y WiPo wYdR cBPLY HVSHFLILFDPHQWH = Q
SDGU-HV GH UHIHU-QFLD GH RUJDQL]DO¥R LQXORHIKWHEMWFWR REXLSH H JHVWY¥R KBRORQWDBR R S
LQVWLWXLO-HV LQIUDHVWUXWXUD E£VLFD H IRFPBEYR GRFOWE &FbrPHEXRFHE¥RRPR FXUU FXOR LQWH
LOQIDQWLO 2 GRFXPHQWR GH SHUILO REWREWDERV HEEPYRFWHP Py VR HVVHV HL[RV GHPDYDOLDO¥]
UHODFLRQDGRV DR GLUHLWR GH WRGDV DV MAGROHY BRPHWHBY P iRoWRPSOHIR GCROGHIYBWQYROYLF
HGXFDFLRQDO HP FUHFKHV H SU« HVFR@GMGH RE R RRERYs | R RGR | IXplo WDQRJIJHQFLDP R WHPD D SDUW
GD TXDOLGDGH (VVHV 3DUaPHWURYV IRAROP DRYDOIWYEMX bRV Xy GC¥R FRQGLO - HV DR @WBOGHVHQYROY
IRL UHYLVLWDGR HP H HP GH]HPEURUWMR IRLXPBEGRYyp YHOHYDQWH GHVWDFDU D DWXDOL]DO¥R GR
HQFDPLQKDGD DR &RQVHOKR 1DFLRQDO GH (GXFHFSPOFR &RYRBRESHYPFLRQDGR DQWHULRUPHQWH F
DSURYDO¥R H UHJXODPHQWD®O¥R 'HVGH FRPREUFEiE uRv k8 W HEH B®R DSUHVHQWDODPBEWDV GH
QRYR SURFHVVR GH GLVFXVV¥R YLVDQGR ST DBWKO-®!PRWNRO yHYWLSXODQGR TXH FUHFKHV H
DSHUIHLORDPHQWR LQFOX UDP VH QRYDWY RUHDY A RYSAFLAREEOIYHYPRERRQDLY GH TXDQLBRGH FRQVL

REMHWLYR GH DWHQGHU ¢V QRYDV GBIMLIRQMLYD oPNvCd-F RN HV rGH J-QIUDHVWUXWXUDBH WNIGRIFDR¥RSURILY
DV FRQGL® -HV GH JHVW¥R RV UHFXUVRVGHBED DN LFRV

LOQWHUD®-HV H DV SUEWLFDYV SHGDJuJLFDV

Uu—:UI
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$3RO WLFD 1DFLRQDO GH $WHQO©¥R -QWHJUDO ¢ 6D“%GHFRMWULEXLX SDUD D XQLIRUPL]D©¥R HP WRG
&ULDQ®D$-6& SURS-H XP FRQMXQWR GH D©-HV SDUD QDFLRQDO GRV VHUYLORV GH DVVLVW-QFLD
TXDOLILFDU RV FXLGDGRVY HVSHFLDOPHQWH QD SULPHMIDFLDO DO«P GH DSUHVHQWDU D GHILQL:

LQIaQFLD 1D $WHQO¥R0«WRRSRWODOUX UK HOHPHQWRY IXQGDPHQWDLY R S“%EOLFR DOYR
YLVD ¢ TXDOLILFDO¥R GRV FXLGDGRV FRP UHF«P QDVFLGRWXUH]D GRV DPELHQWHV I"VLFRV UHFXUVF
SUHPDWXURY H GH ERVRUBMMR LB DXDOL1HR VRFLRHGXFDWLYRV D ILQDOLGDGH GDV SRO WL
IRFD QD TXDOLILFDO¥R GR FXLGDGR RIHUHFLGR HRGHVHMDGRYV SDUD DVVHJXUDU RV GLUHLWRV V
XQLGDGHY QHRQDWDLYV (QWUH RV VHUYLO®RV WLSLILFDGRY QD UHVROX

$ —QLFLERWISL.DVDO $PLJR G UREROYWD SHOD 206 81-&() PDLWGLUHWDPHYQMWHRI B Y7 E O ILER D QWHIRD
SRVVXL XP VHOR GH TXDOLGDGH SDUD PDWHWORMWGLIERHGH BRBWHENBAIRIWHQGLPHQWRSHQWIHIRIDO ¢ )
LOQFHQWLYRYV ILODQFHLURYV DRV BRESL®&DL%DQIFENG BWROERY-GFLD H )RUWDOHFLPHQWR RWHOBRXODRV R
GH /HLUWHQHFH OHLWH KXPDQR SDUD FULDQ®DV BOMHRGGBEBOWRKWSHIIADOKIDGR D )DP OLDWYHORQGLY G
QHRQDWDLQYK® GH &XLGDGR SDUD D $WHQO¥R -QAMBHFUDO LdDEIR,ER $ERUGDJHP 6RFLDO HWR 6HUYLOR
GH &ULDQO®DV $GROHVFHQWHV H VXDV )DP OLEBRW WM XBEMWXT X R SFHROKLPHQWR )DPLOLDU HP )DP OLL
9LRO-QFILISXNEOLFDGD HP SHOR OLQLVW«ULR 2G®1660HGH &RQDAGWDSURYDUDP D 5SHVROXG¥YR &RQMXQC
JHVWRUHV H SURILVVLRQDLY GH VD¥%GH B DJMXQ@HR RUPD FRMWHYNDEHQWBK BIW 7«FQLFDV 6HUY L
SHUPDQHQWH QD DWHQ®O®¥R ¢ VDWGH GH FULDGE3D VS AR MKELPGHKWWER QI\DHAMD H&ULDQO©DV $ HL @ GRIMHWIFH W H
VLWXDO¥R GH YLRO-QFLD $ SDUWLWX ®HIWOD R BH.IXO/MPHQWREKXVWHWRWRGR R WHUULWUULRIKQDWDRQDO C
RIHUWD GH FXLGDGRVY GHVGH D DWHQO¥RL\BULBAUNVB UXYW@RRVGE PARVKRAPHQWR SDUD FULDQO®DV H DG
FRPSOH[RV FRODERUDQGR FRP RXWURV WRWHP®N SRODVILFODGW LW GILWWEQFLD 6RFLDO DN SXEOLFDC
SURWHO¥R H GHIHVD GH FULDQO®DV H DGROHNEFHHAWHYO -BV GRAWRGRWRILFDY SDUD JDUDQWLU TX
LQFHQWLYD D SUHYHQO¥R GH YLRO-QFLDWXN 3 URHROMRPEDWRYGH HUWLBROD RX DGROHVFHQWH GR FF
GH SD] GHVWDFDQGR D LPSRUW&=QFLD GR WVYUDEDIOXRY FRIF DEFERWKLIDPHQWR GHVHPSHQKHP VXD IXC
HQIDWL]DQGR IDWRUHV GH SURWHO¥RE HODGBOGWDHHERSFRROIBD Y XO QHHPBRUELULD $0«P GIWSRUDSDMHVHQW
ULVFRV GH YLRO-QFLD UHDOL]D©¥R GR (VWXGR 'LDJQuUVWLFR HODERUDO®¥I
$ (VWUDW«JLD $PDPHQWD H $0XPOQWBD%DY VHTXI$SSHH/QGHPHQWR -QGLYLGXDO H )DPLOLDU DFRPSDQKDP
$WHQO¥R 3ULPEULD SDUD D SURPRO¥R GD DOLRHQWIPOY¥ D UM XEBEYBO©¥RH DQWHUVHWRULDO FDSDFLWEL
(VWUDW«JLD $WHQO¥R -QWHJIJUDGD ¢V 'RHQOBQYBOMYGRWQWHVSDUBPHWURY GH IXQFLRQDPHQWR
~QIloQFGD 206 81-&() TXDOLILFD DV HTXLSHV GHPRWHQBERGHM PEHWLDFROKLPHQWR FRPR $EULJR -QVW
SDUD UHGX]LU LQWHUQD® -HV H PRUWGIY 6DUBHEHEHWYROR GHYHRRQIRLPHQWR HP )DP OLD $FROKHGRUD H
SUHWHQGH LQLFLDU HP EUHYH D FDIDSEWWRO¥RIBHD OBRGHVVLRRDLQL/ W«ULR GR 'HVHQRMREDM/AHQWR 6R
BULPEULD QD DERWEDEGDFGBRVSDUD R '"HVHQYROYIFPHRWRKEILFRX R GRRXMOAWR-HV 7«FQLFDV VREUH
&ULDQGD 206 81-&() FRP IRFR QR FXLGDGR UHV SRIQWYILYR GH 3URWHO¥R H $WHQGLPHQWR -QWHJIUDO ¢
2 3URJUDPD 1DFLRQDO GH OHOKRULD GR $FHVVRF WHDEDOKF 6OR BIDIEAH FRIPV WP PFODIVONWULDO DSUHVHQWD RV F
$WHQO¥R % BWSBD IRL FULDGR QR DQR GH SD WDRHY WIDIEGIMRI FGRJ VHUYLOR VXDV DWL®¥BDEGEHW H P«WR
SDGU-HV GH TXDOLGDGH SDUD RV VHUQEFMRW GHFRP R GIHE RUWLIDIHER/ ME H[LVWHQWHV FRQFRVWRV H RUIL
RV JHVWRUHV DWUDY«V GR DXPHQWR GHRWHFRDVRIHIXGHRHDQWDEDHY DWXDLV
PXQLF SLRV TXH PHOKRUDUHP D TXDOLGDGH @R DWHRGLBREWRFDERY SHOR HQWEY¥R
8QLGDGHYV %EVLFDV GH 6D¥“WGH 8%6 GRURPUDEDQ [R/w ¥XEN VEIDV KRG BEDQRD G R

SHOR 3UHYLQH %UDVLO H LQFRUBRUDGRRUHRQwWD®O®-HVY W«FQLFDV GR VHUYLOR GH
OHWRGRORJLD GH &RILQDQFLDPHQWR )HGHUDO F&RYAW-Ry KA $SWHQR¥RVDOHFLPHQWR GH
3ULPEULD ¢ 6DR%Q@RYR ILQDQFLDPHQWR FRQWRUGF¥X®RYV DUD FULDQODYV GH D DQRYV
FRPSRQHQWH RULHQWDGR ¢ TXDOLGDGHGRV PRAJRLREMHWBSVYHI\GHRWORLDU D LQWHUYHQ®O©¥R
LQGLFDGRUHV GH PRQLWRUDPHQWR HVSHEWRFRY FQURDR GRIVHOYRQAQYNVRIRQDLY TXH DWXDP
LQIDQWLO (PERUD R VHWRU WHQKD S QAW ERDYHRRQARR LLGDEOPVDRIBIHH D VHXV UHVSRQVEYHLYV
PHWDV H SDGU-HV GH DWHQGLPHQWR R PRRLWRPPPHOMRHR¥RRVCLYFKEBIDIE &HQWURV GH
DPSODPHQWH SHUGHQGR D RSRUWXQLGDGH GRRMYPUQEPE &H RRGRKRDR sD vV
VRFLDO SDUD PHOKRUDU RV VHUYLORYV 2 '"HFUHWR Q| GH GH RXWXEUREGHVR GIRQVWLW X

6LLWHPD _@QLFR GH $VVLVW-QFLD 6RERP®_ &HQVR,

4 4 <IH DPHB B »8 E iiRQ-L-W Ho

D O 8 3 O 3 a. ® t8s6L=E Az RO

L WHJUDGD GHVVH VLVWHPD FROHW®HGMRGDGRV U
$ UHVROXO¥R Q] GH GH]HRRURD GH_ Q $ @

2SHUDFLRQDO %E£VLFD GH SHEXUVRV +XPDQRV G JWwhB o REQHRT G W XEY GLRV SDUD D FIRQVWUXO¥R

SVVLVW-OFLD 60RFLDO D HURY BEIS SHOR &R RQS%}—ZW&EBH?? +XE BULnowHP D WRPDGD GH GHFLV.I

—|QFLD VRFLD 8P TXHVWLRQEULRHORSMWHHQFKL

1DFLRQDO GH $VVLVW-QFLD 6RFLDO &18B6YV EHLB%&)—F SLR\% GSHH% , WULWR JHGHUDO -SIFUUD FDGD X
0S8 Lo roX 0Bk
OX

JRYHUQR WUDEDOKDGRUHY H UHSUHVHQWDOQW V G
DVVLV\(/?V QFLD VRFLDO (VVD QRUPDWLYDQHQ.J%VF?R LP L H F HV D HV GRV &HQWURFLOH SHIH
B 6 R EF[ED% X é?l—llj W E{V GH S5HIHU-IQO\WNBQNISIHFLD O L

LOQF SLRV H GLUHWUL]HV GD JHVR YRR WWUHCRELR O K SPELW
jeL:QLQFRSGH $VVCI;_Vl\JN—|QlIiL]D 6I§FL[;JO 6?;6662]4 QD¥v39L§% 3)(§51_F\K/<E\é|46\>5'UYL©RVGH SFROKLPHQWR
UHIHU-QFLD TXH DWHQGHP D SRSXOD®¥R WGLUH UL:FHJ}QHGI-,_IF I§\PF§_I¥V§J§IPRFGGDGR DSRUWHFRLEBRUWD QW
WUDEDOKDGRUHY SULQF SLRV «WLFRV TXH §>)L§[égbe/\§ P %éy\éRD S#EOLFEDV HID DVVLVW=Q
UHVSRQVDELOLGDGHV H DWULEXLO - HV GHRVUHVWRUHRV V&al?v %Dw'lRJ)fDD H GH BRLHQWDO-HV VREUF
PHFDQLVPRVY GH FRQWUROH VRFLDO GD JHVW¥R BVI\Z %\FD Rr{/ﬁj aXpoLeben GRv SURJUDPDV H 6
$ 5HVROXG¥R O o GH ORYHREUR FO®Y U % oL GHSMHRO B YPYGOO¥R 0DULD &HF OLD 6RXW
1DFLRQDO GH 6HUYLORV 6RFWRPEWPYV NS QFYDGYD %%G%RFXPHQWR VAUYH GH DSRLR D JHVWRUHV QD
L HPHQWD©¥R H PRQLWRUDPHQWR GH SURJUDPDV

&136 SDUHQWDOLGDGH

I—G)Qo

—
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$ EUHD GH SURWHO¥R ¢ FULDQ®D SRVVXL KPD V«ULH GH LQYWUKKFHEOMWRYD DVVLVW-QFLD VRFLDO KR
GLIHUHQWHV RUJDQLVPRV TXH WUDWDP GH SDGU-HV GH TPXEPEPHHLIDLILFDWLYD QR SHUILO GD
GHOHV « D /HL Q] SXEOLFDGD HP TXGH DEULO GH yHUYLORV OXLWDV DWLYLGDGHV TXH DOQ
QRUPDWLBRX¥WHPD GH *DUDQWLD GH 'LUHLWRV GD &ULDQODHWYGBDP FRPR SRQWRV GH FRQWDWR FRP
$GROHVFHQWH Y WLPD RX WHVWHPXQXLDV SSRVIWMLRYORQFLD IRUDP UHGX]LGDV RX VXVSHQVDV 3RU HIJl
FXPSULX XP LPSRUWDQWH SDSHO QD GHIIFQDO¥R GDV IRUPDV Gy Y ®ROEH &RQYLY-QFLD H )RUWDOHF
QD LQWHJIJUD©¥R GDV SRO WLFDV GH DWHQGLPHQWR DO«R"GHxHBRWYWDBRHFSIDUD FuULDQODV GH D

RULHQWD®-HV ¢V £EUHDV GH VD¥%GH DONLYWEQIFHD VRFLDO HhoMPHANKEBRQ HPp GRV PXQLF SLRV $V Y

SbUD D DGRO¥R GH SURFHGLPHQWRYV GRPLFLOLDUHV FRP IRFR QR GHVHQYROYLP
$ *XLD GH (VFXWD (VSHFLDOL]DGD FRQFHLWRV H SURFH@D@@WR@@QFWFR3URJUD&DLDQ©D

«"WLFRV H SURWBEKRODMMH&R QR DQR GH SHOR HGQLVAW«PHRUD -QIcQFLD QR 68%$6 H RXWURV SURJU
GRV 'LUHLWRV +XPDQRV H &LGDGDQLD HVWDEH®WDP XBWRAMPESWEBD GHHP GRV PXQLE SLRV $ E;
GLUHWUL]HV DRV  SURILVVLRQDLV TXH LQWHYBPHFLDVRARP FAUHDREIDA HP VLWXDO¥R GGBDYXOQHUDE
DGROHVFHQWHV Y WLPDV RX WHVWHPXQKDV GHpYLRGRFLIXQIDSYHRYQWDYVLP FRPR R 6HUYLOR GH
RULHQWD®-HV VREUH D UHDOL]DO¥R GHVHVHXWH $\WROELPELIWRD-Q@WHJuDO ¢ )DP OLD 3DARV TXH IRL L
SURFHGLPHQWRV D VHUHP UHDOL]DGRV QRW DWHEXFPHAWRY 2LPRYPRRQWXGR REVHWEYRWIRYDXUJILPH
VREUH RV SURFHGLPHQWRYV D VHUHP DGRWWDGRV HfLDMR \H s\ SihluMiy €H JHVWRUHW W BERDOVVLRQEC
YLRO-QFLD RX HP IODJUDQWH GHOLWRGRVDODHV GHFXREDEBERIPRBE®DY GH FRPXQLFDO¥R H DSRLRV

UHFHSO©¥R GH GHQY“4QFLDV FODVVHV GH UHQGD PDLV EDL[D
2 &RQVHOKR 1DFLRQDO GR OLQLVWIDLR@¥AXYR QA QWLO GXUDQWH RBWHWUREBR GH

&RQVHOKR 1DFLRQDO GH -XVWLODVMVEPB«PH®X®¥Y¥R QD WD[D EUXWD GH PDWU FXOD WDQ
DWXDGR QD SURGXO©¥R GH RULHQWDEUKWVFRMOD HVSHFLDOPHQWH QD UHG®&H SULYDGD
YHUVDP VREUH D TXDOLGDGH GDVHISR®RVGHDVQWHUURPSHU R FLFOR GH H[SOHQ V¥R GD H
SURWHO¥R ¢ FULDQOD 2XGRFXPWQQYWWRD RFRUUHQGR GH IRUPD JUDGXDO HUWIRVWHPEWLF
SUEWLFR SDUD LPSOHPHQWDO¥R GO ROVWQERPEHPWR SUHVHQFLDO QD HGXFDO¥R LQIDC
DWHQGLPHQWR GH FULDQO®DV H DGRORXFWUWHMMMHY D PHQRV GR TXH D WDBPMPDWH UHWRL
Y WLPDV RX WHVWHPXQKDV GH HNWDPGHYFYBIJXLQWHY GD HGXFDO©¥R EELVLFD
SXEOLFDGR QR DQR GH YLVD $WX[DGHDOXDRVHY QR DPELHQWH HVFRODU H D
PHPEURV GR OLQLVW«ULR 3%EOERRVWUX®H¥R GH PRGDOLGDGHV YLUWXDLV GH
HPSHQKDUHP QD LPSOHPHQWDO¥R HEVREDG¥YWRXGRHVFRODU WDPE«P HQIUHQWDUDP
HP sPELWR PXQLFLSDO GH XPD SROUREFHBDNEOELEBEBQDYV GDV HVFRODV SW%EOLFDV
HILFLHQWH YROWDGD D DWHQGHWRQVFHUIRR®ODN WHSOHPHQWDU PRGLILFD®-HV QR
DGROHVFHQWHY Y WLPDV RX WHWWBP®AKDNWVFRMDU SDUD FXPSULU SURWRFRORV
YLRO-QFLD VDQLWEULRYV 1DV LQVWLWXLO®©-HV SULYDGDV D
2 0DQXDO GH 'HSRLPHQWR (VSHFLDO GH &ULDQOPBY HIr FS&OH EKIHQ R D $R PHVPR WHPSR D
SHUWHQFHQWHY D 3RYRV H &RPXQLGRGHNQVHDKIRAMPARNRPULLVV¥R H UHDOL]DO¥R GH DWLYLGDGHV SHO
1DFLRQDO GH -XVWLOD SXEOLFDGR QR DQR GH | owHUQMHWP SPWHFMKBIURX FRQVLGHUDYHOPHQWH D
SDUD D FRQVROLGD®¥R GH XP SURWRFRORS®GH DWHRSXBHR@WR s AULODNNHY & ' H ( HQWUH RV TXDLV
D UHDOL]D®¥R GH GHSRLPHQWR HVSHFLDO GH FULDYOBKVHXPOGROHVEHQWKNY LOWHUQHW
Y "WLPDV GH YLRO-QFLD RULXQGDV GH BRPRV H FRRXQPCDFERHPRWBROFEFRQDGR QR FDPSR GD
$VVLVW-QFLD 6RFLDO D HGXFDO¥R LQIDQWLO WDPE.
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$ SDQGHPLD GH &29-" DIHWRX HP Y£EUGDGHs5LPHQV-HV D TXDOL

GRVY VHUYLORV HP VD¥%»GH QD SULPHLUD LQMHQFLD 3ULPHLUDPHQWH QRWRX
XPD GHVDFHOHUD®¥R QR FUHVFLPHQWR GDV FRQVXOWDV GH SU« QDWDO TXH
YLQKDP HP WUDMHWpULD GH FUHVFLPHRWRUBGHWGH R DQR GH

GH H SDUWLFXODUPHQWH HP KRXYH XP QRWEYHO DXPHQWR QD
PRUWDOLGDGH PDWHUQD HP WRGR R SD LVGEHHPRGR TXH HP PD

GRV pELWRV PDWHUQRV IRUDP DWULEXRGRV ¢ LQIHFO¥R SHOR QR
FRURQDY UXV $O0«P GLVVR |IRALP SRXYFHQMXR REVHUYDU

QDbV wD[DV GH SDUWRV SRU FHVEUHD HRV BHHVVR GHVLJXDO QDV £U

SU« QDWDO SDUWR H JUDYLGH] QD DGROM&P-QFLD HQWUH P¥HV GH FRU U
EUDQFD H R FRQMXQWR GH P¥HV GH RXWUON FRUHV UDGODV SUHWD DPDUH
SDUGD H LQG JHQD +RXYH UHGXO©¥R WMV UHIJLVWURV GH FRQVXO
GHVWLQDGDYV ¢ DYDOLD®¥R GR FUHVFLDPDH QWL HHGHVHQYROYLPHQWR LQI
GH SURFHGLPHQWRYV KRVSLWDODUHYV UODLWDGERQDAH LVVR D FREHUWX
GLPLQXLX VLIQLILFDWLYDPHQWH HP WRGMWXDLN YDFLQDV D WD[D GH FREHU
YDFLQDO VRIUHX XPD TXHGD GH
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e $SWUDY«V GH SURFHVVRV SDUWLFLSDWLR®YLRHQWRL UQRHWDWD G I DAHV RQYD "V VRE
GLUHLWRYV H FRQVROLGDU PHFDQLVPRV ®N P YDA LDSEOYRY T HP ARYVHE HXHPSRVVLELOQ
PXGDQODV H FDUDFWHU VWLFDV GR GHVHHER®YHVH@NWYRH B W HQ | FREHD WUD QDFL
GHVDJUHJDO¥R SRU JUXSRV SRSXODFLR®@DWD W HRPESDYWEVHW ISRWMUBDFLRQDLYV
FRQWH[WR GRV 2EMHWLYRYV GH '"HVHQWROYLPHQWR 6XVWHQWEYHO 2
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GLVVR R OLQLVW«ULR GD 6D%GH HP XDMFXRLD FRP
(VWE VHQGR YRWDGR QR &RQJUHVVR UDFLRQDO RIGKNBRHWEBHFHIIEFR VREUH R GHVHQYROYLPHQWR LQID‘
DSUHVHQWDGR QR DQR GH TXH FULD R 61LYMWHRRDOBRIRGPRAVWHWD GH 'RPLF OLRY &RQW QXD 31
-QIRUPD®-HV GD 3ULPHLUD -QIesQFLD 61-3- XWRBLPQSRMRWPHURPRHLQVWWXFEFRQWRFL-EQBO VREUH
VLVWHPDWL]DU H GDU DPSOR DFHVVR ¢V LWQIRUPOCPHYWDBRN LRGLEWORO¥R -QIDQBURGXE1-GD

GDV SRO WLFDV S¥%EOLFDV GLUHFLRQDGDW ¢V SDUPQODY HQWDW®R 0DQRMVGULR GD 6D%EGRPH R —%*(
LGDGH &RQWXGR HVWD LQLFLDWLYD DVVLP XRPRQWNEPRORROQWRDEBWH YOROLDO¥R GR GHBVHBQYROYLPHAQ
LQVWUXPHQWRY VHPHOKDQWHYV FREUH DSHQ@RM OBAPHIQAV RV GIWPVPHEYROYLPHQWR QHXWBRSVLFRPRW
JHQHUDOLVWDV FRPR GDGRV GHPRJUEILFRV RERPSRUPDPHOWR RIEFH IBWRUHYV GH ULVFR IDPLOLDU
DFHVVR D VHUYLORV $0«P GLVVR DV LRDFERWLYDFUEWDE HOHG MBPNORKH VWHEADRGE X]LGR DQXDOPHQWH SH
HQFRQWUDP VH GLVSHUVDV HP D©®-HV GH GHWHUPBQRBEBY QRIHDIRAVKkOVRM RXLO -HV BDiEGBSRDWBQNH Y DG
DVVRFLDGRVY D SRO WLFDV HVSHF ILFDV IHUUDPHQWD GH FROHWD GH GDGRV VREHMDD @B XFD©¥F
8P LPSRUWDQWH LQVWUXPHQWR PXOWLVHWRUGORR WHP FRIODIWNXMOWD FRPPRGKHPD IHUUDPHQWD GH DYDC
DYDOLDO©¥R GR GHVHQYROYLPHQWRDIGHDQMAD @GB VHEDNARL®Y <P B QRV RHIQMP @W VX PH R SDSHO GH SURSRUF
&ULDQ@GDIHUUDPHQWD GHVHPSHQKD XP SDSHO x®H GIHWWRDIXSORRSDVY FRQGLO®-HV GH DFHVVR ¢ HGXFD«
DFRPSDQKDPHQWR GR FUHVFLPHQWR GH PHQOQ@RIVDOH GBHYHLHEM®PWR FROHWD LQIRUPD®-HV VREUH P
IRUQHFHQGR XP UHJLVWUR DEUDQJHQWH GHVGNFRORQRDVEDLBHQOQVERY (\MRHEHQWHY Q%PHUR GH HVFR
GRFXPHQWR LQFOXL XPD V«ULH GH LQIRUPDOVH¥QROHJRAIARAWHAWRDRUDHVWUXWXUDLY G@GHMPAMD FRP RV G
DYDOLD©¥R GRV SURILVVLRQDLY GH VD%GHGH RRRR' PDRUBRNQLE®RDWLYD VH DGDSWRQIESDRD LQFO)
GHVHQYROYLPHQWR QHXURSVLFRPRWRU HDUHJHVWNRVLFRHVREPBEHOP®EBDEWR GD FULVH QD HGXFDO¥R
FULDQ®D 7TDPE«P V¥R RIHUHFLGDV RULHQWDXO  -6IWWHPDL RV VSYDODROHWD®YR GD (GXFDO¥R
DPDPHQWDO©¥R KEELWRYV DOLPHQWDUHY VDXGEY BEW IHFP H BI$6B VDHRH YHHQWLYDY XPD

SDUD HYLWDU DFLGHQWHYV SURPRYHQGR XPD DEBUGPHIDRYH CGXAOWIO'DT XA DYDOLD D HGXFDO¥R
GRFXPHQWR HQFRQWUD VH HP VXD V«WLPD HGLEYBVISXEOUBGEDG®RYHP PHLR GH WHVWHV H

FRP XPD WLUDJHP GH PLOK-HV GH H[HPSODUMM VINLFFQ SULIVR'\R D LFDGRY D FDGD GRLV DQRV
SDUFHULD FRP D 6HFUHWDULD GH $WHQ®O©¥R 3 UL MU LDV F REDHAG H vE G HFWHWWD WKWPDD DPRVWUD GH

GH -QIRUPDO¥R H 6D%GH 'LJLWDO HVWE BV UDERDOKDRIHBR S$IDDY FAh D © ¥ R OH PHQVXUD R
&DGHUQHWD 'LJLWDO GD &ULDQ®D TXH DWXDXG DAHVEIP SHYMH PORA ] H/¥RXEDWWHY H IRUQHFH

GH LQIRUPD®-HV VREUH R GHVHQYROYLKN®WQWR LEPBARWLOSDVWD PkQOKRIMIW R DPELHQWH
GHVHQYROYH GH IRUPD FRQFRPLWDQWH ¢ LPSOERHODM R@¥YRO GR ( 686

HVWUDW«JLD GR OLQLVW«ULR GD 6D%GH SDURPRWLPLRDB$Ds JHYMOORLXGID (GXFDOY¥R

LQIRUPDO©¥R QD $WHQO¥R %EVLFD H TXH SREHUWWLDOMXEGPNOLODGR LQGLFDGRUHV GH
VLVWHPDWL]DO©¥R GH LQIRUPD®-HV VREUH BDGHVHRDYRIODLBHQWRPRD ISUIUMDHVWUXWXUD FRUSR
LQIeQFLD 2 6LVWHPD GH 9LJLO=QFLD $0IYHQWBHFH QMW UIHFVW@R OUHFXUVRY SHGDJuJLFRV H

DWLYR QR %UDVLO GHVGH WHP VLGR X®HW L PSRN @ Wi 8DEHP DDIYWMBHVWLWXLO-HY GH HGXFDO¥R L
FROHWD GH GDGRV VREUH R HVWDGR (PXWURV¥LRQDQQGHoRYVRAA®BVYWHPD/LGR DOYR GH DYDOLDO¥R QR
LQFOXLQGR LQIRUPDO©-HV VREUH FRQVXPR DOLKEPHDER DYPWWDRVNHEH GHVDILRV LOQWDBHGWHY H
DPDPHQWDO©¥R SUHYDO-QFLD GH GHVQXWULO¥R/il WEBBEEHSKNMB RRHEVILEPIGFDGRUHY FDSD]HV GH PHQVX
IR HQOWDQWR XP HVWXGR SXEOLFDGR 6DDZ@HY L\WEPDADWHEN@AXYDEHUHFXUVRY PDWHULDLY H SUEW]
3VaEOLFD HP GHVWDFRX TXH R 6-68¥1 HQRpPYHQWBOWHHYARVWWDFDU WDPE«P TXH D DYDOLDO¥R G

VLIQLILFDWLYRV GXUDQWH D SDQGHPLHPGHPB295SyURYKIYEBWR QRR %OWLPRV DORV S WG IDSDIOMHO W H
UHGX©¥R FRQVLGHUEYHO GH VXD FREHUWWUWEH Ut WRDHGHQE R/ IPVRR uQ Y H

$ LQWHUUXS©O©¥R GDV D©-HV GH VG®DAMGHD XODVVXVSHQV¥R
SUHVHQFLDLY TXH IDFLOLWDYDP D FROHWMPD GH GDGRV VREUH FULDQODYV
LGDGH HVFRODU IRUDP LGHQWLILFDGDV HRPR SULQFLSDLV FDXVDV GHVYV
UHWURFHVVR
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1R FDPSR GD DVVLVW-QFLD VRELD®OB BURDUDPREDLIQR GH QRWD TXH HVIRUORV UHFHMHWRWUDNSBUWLU
SURPRYHU R GHVHQYROYLPHQWR LQWHJURY GHEXWVEDG&DYSGR | P@EDWHDVFRQHWD GH GDGRIW B SURGXEC
DWUDY«V GH YLVLWDV GRPLFLOLDUHV UHDOR]DGRQVWBXO¥RURIGNVLRQOVWWXPHQWRY GH PRQLWI
FDSDFLWDGRY DWHQGHQGR DWXDOPHQWH FHUFGHWH QY RROLYOLKYRQ &R LODA DAVDVO QR %AHDWLGDL Q@J -DOQWGH U Q D
$YDOLD®-HV UHFHQWHY FRPR R (VWXGRD®HRLQ&KLGH %IDVWHEGDR B BWIXG\ -HOV « PORI¥R GBIFUDWLYD G
GH -PSDFWR GR 3URJUDPD &ULDQOD )HOL] Q@WRRSHUDI®BERLGRXHVHQYROYLPHQWR (FRQIPLFR 2&'(

LPSOHPHQWD®¥R H RV HIHLWRYV GR SURJUDPD HIPFQIRUPPWLBYODREMWH XTRQWH[WRV H H[SHUL-QFLDV SL
IDP OLDV (VWDV DYDOLD®-HV RULHQWRPURPDHRIUNLGHQOPAHPWR ®KPHUDFLD HPHUJHQWHY DXWRUUHJX
SDUD VHU RIHUWDGR FRPR VHUYLOR VRPLRBVVHVWRFAQRHPRFER GDVWHPD«® GLVVR D VHIKPGIRUDVH GR
$VVLVW-QFLD 6RFLDO 68%$6 8P LPSRUWDGWH DYDQ\© R QHHO/RSP /WP W1L1EIR GH LQLFLDWLNYO GB 2UJDQL
XPD UHVROX©¥R DSURYDGD SHOR &RQVHOXR 1d0FLEBBDX®0GH $WWRVWRPRL REMHWLYR D FULDO©¥R GH
6RFLDO HP Q¥R FKHJDQGR FRQWXGR GB RIHUHAHYY R YWPHQMARD FXUYDV '3—- H DGDSWDO®¥R GD

PRQLWRUDPHQWR VLVWHPEWLFR DR SURJDBPD DPYXWODD®¥ROIGHOWRVRUHIORILFR HP FDVRV GH FULDQG
SHOR 318' HP SDUFHULD FRP R OLQLVW«ULR GIGHRVLEBGQGPQYDP HQR/R3($LPSRUWDQWH GHVWDFDU WDPE
HQWUHYLVWRX EHQHILFLEULRY H SURILVYQR®D DB UGR &KUWIOIKRRGDADPHORSPHQW - QAW U X PHHIOMRSQLF}
SHUFHS©¥R GRV SDUWLFLSDQWHY HVSHFLDOPHQ@/SK HWIIVQIV KX PID SDH/GRIERORGHD SDUD OHYDQWDU PDU
&29-" TXH VXEVWLWXLX YLVLWDV SUHMHDXDDYNVESRYRPRQRWGMR GH FULDQO®DV HQWUH H  PHVHV
$SHVDU GH PHOKRULDV QD UHOD®¥R HQWUH FXLGDGRUHV H FULDQ®DV QR

FRQKHFLPHQWR VREUH GHVHQYROYLPHQWR LQIDQWLO H QD DXWRHVWLPD

IRUDP LGHQWLILFDGDV GLILFXOGDGHVY FRPR DFHVVR OLPLWDGR ¢ LQWHUQHW

IDOWD GH PDWHULDLV O%GLFRV H VREUWMWWYGBR GRV YLVLWDGRUHV (VWH

IRL GLYXOJDGR HP MDQHLUR GH
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&RQVROLGDU D FRODERUDO¥R HQWUH RG L QIR HXHV HD YDOR\ORULIPY QW R HIOMWJIUDO QD
SULPHLUD LQIsQFLD FRQVWUXLQGR HVSDQRWWRIUH\R QDH WS REWE YTHEKIDWL VS HRRYWD V

SRO WLFDV S“EOLFDV SDUD D SULPHLUD QWHeGFERPVSHHUH @ DFPL GWGHD ORBXODU
MXQWDPHQWH FRP D VRFLHGDGH FLYLO D PHREGNPGH HRMPRUAD@AR. BIGBYV RV
FRPXQLGDGHV 2 WUDEDOKR QHVVHV HV3YD®RWYWRDEHOSRDULY LFFIPRQEWMQRY RX

HVWUDW«JLDV QDFLRQDLYV SDUD R GHVHQ¥YRON®FR QR SLLOR BRWLDVHSD UDS V H X
IRUWDOHFLPHQWR

v
UD©¥ H[XDO SUDWLF
g% AR 0L bR S
" KDGRU D HQWH SURPRC

QD LQWHUORFX©¥R HQWUH R JRYHUQR D VRFEH@UG\NRF’LQUOFUbDQf@@MH‘bPL@ROHVFH(FWHWQL@QB/_J'HQDV
LQVWLWXWRY IXQGD®-HV H RUJDQL]D®-HV HPSRANBOESWHVVRERR RRILFL-QFLD  FULDO¥R GH

SUREOHPDV TXH DIHWDP D SULPHLUD LQI=aQFLD A QhWHBRRIV HDE¥&LBBWD DV GLYHUMBNMPIDUWHYV L
SDUD JDUDQWLU RV VHXV GLUHLWRYV 8P 3Dy S I ESWE D §gvwebEdl pWRY  H DFRPSDQKBPHQWR GH
HVVD LQWHUORFX®©¥R V¥R RV FRQVHOKRV \sDULWYRRPRWDO¥RcRR HRPEYR/VR IDFLRQDGFUIHDROBYWHYV D

UHSUHVHQWDP R JRYHUQR H D VRALDNG BGHDML VLRV IBGHOWHY 2 &RQDQGD FRQWUWAIEKIS QDGHILQLO
FRPR GLUHLWRV GD FULDQ®OD VD%GH HGXFDOSMRQAFLPVHVINGRGHYFVvREYH K QD ILVFDOL]DO¥R GDV D«
GHILFL-QFLD HQWUH RXWUDYV HP YLVWD GD JDUDQWLD GH HIHWLYLGDGH HH DGHTXD®

2 FRQVHOKR TXH DEUDQJH R PDLRU Q¥%PHGR GHSR¥WPORO¥R MMMIUWHRRY R 'LVWULWR )HGHUDO H RV 0X
DWXDO¥R FUXFLDO QD SURWHO¥R H JDUDQWLD V@RW ERQYHPKRVGE HF B R@RGOKED &DUDNQEROHD GRVEGR
3DV «&RQVHOKR 1DFLRQDO GRV 'LUHLWRV GDRRR.DBODRHINRAPCGRHR FRP DWULEXLO-HV HTXLYDOHQWHYV
$GROHVFHQWH &2&PL'BGR HP SHOD /HL Q| HP

FXPSULPHQWR D GHWHUPLQD®O¥R GR (VWDWXWR GD &ULDQOD H GR

$GROHVFHQWH « XPD LQVW=oQFLD GH GHfWRBRVH GHOLEHUD®¥R VRE
FRPR
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$5HGH 1DFLRQDO GD 3ULPHLUDWHRoRSHDDGR3IFRPBHVHQYROYLPHQWR LQWHJUDO GDV AUDDQOBY D SDI
XPD FRDOL]¥R FHQWUDO HP WRGDV DV TXBVW- -WYGDGHWGLILEM QWVISADWRR H DWXDQBREQR WHWHKDWLWpU
GLUHLWRV GD FULDQ®D GH DW« VHLV DQRV GHDPGOIGHHV KVX\WPYR DHRVHNSBIBOBR DTXHOHYV PDLV YXOQHU:
QDFLRQDO GH RUJDQL]D®-HV GD VRFLBR&DGHWRILY \®UBR FRRXYGIWQGR/ WDPE«P W-P UHDOL]DGR WUDEDOK
SULYDGR GH RXWUDV UHGHV H GH RUJD®IXDP -HYURPRWYR DGHHGDUWLIWRIYV HP £UHDV HVSHF ILFDV 1R F
GLUHWD RX LQGLUHWDPHQWH SHOD SURPR®Y¥R \WH JOHDW IVEBDP GRN/Q &/IRU HQWRW IpUXQV GH (GXFDO¥R -Ql
3ULPHLUD -QIsQFLD &RQWD FRP PDLV GHV PHPEVIRY OB-QOJ%QVWD GPPSDQKD 1DFLRQDO SHIDR 'LUHLWR
TXDLV V¥R UHGHV VHWRULDLV FRP FDSLWPDWLFGHEBHR H B XWBGRWH W HWXSRY SURWDJRQL]DUDP XP LP:
QDFLRQDO -QWHJUDP WDPHEGRYV QVMWMBSXDVV 3UHMHDWMDPHQWR QD SULPHLUD G«FDGD GRV DQRYV
~QIeQFEBP REMHWLYRV H RUJDQL]D®©¥R VHPHOKDQR¥YLPHQWR )XQGHE SUD 9DOHU $ LQLEODWLYD GI
(VWD DUWLFXODO¥R WHP FRQWULEX GR SDUDRQDDXSIRWHRX¥IDDPULD@¥R GID (PHQGD &RQWDIGMXFLRQDO
FDSDFLGDGH GH LQIOX-QFLD GD VRFLHEGVGHDEVYYIHWORUIPQLPPGD VREBWH GH MXQKR GHGRX DXH FRQ\
GLYHUVRV WHPDV GH LQWHUHVVH GRSUGRHHWHG/X DO ¥R LIDNORWQAD FRPR SULPHLU®DEWMWIDS 3RWD (GX|
LQIaQFLD (QWUH VXDV SURGX®©®-HV GHVWDFDP MH)ROXDMPRQFROFXRGROGHEHIDMXWHQ®O®¥R H 'HVHQYROYLP
3ULPHLUD -QIsQFLD R *XLD SDUD D HODERIM ©O%EVERD BO®H) R B ORWQULIPIO¥R GRV 3URILVVLRIXMLY GD (G X
SHOD 3ULPHLUD -QIaQFLD FRP DPSOD SDUWLFLSKOHHEE GDUDRMHGGBHLAD®FELDPHQWR FRQW QXR
JRYHUQR FXUVRV RQOLQH VREUH R ODUYUBRLMHJIBOQGD DLPHIWD 6Q HERGHOWYRHOR (GXFPRXR

VREUH RV 30DQRV OXQLFLSDLYV SHOD 3HUVHEDGHRQUDIALDOYREMR GRYHUQDPHQWDO TXH YLWD D LPSXO\
H HTXLGDGH WH[WRV VREUH WHPDV HVSBFRX FRY 6HXLGDFHD WD/ D{ SXFABWMR %EVLFD SY%EOLFD H R ID
VROLFLWDGRVY SRU VHWRUHY GR JRYHUQR FRPR ARRSHDEDMRYROFROWLORYHUQR 6XD DWXDOYRDREMHWLYC

$ 513- H[HUFHX SDSHO UHOHYDQWH QD FRQY¥WHXIMR GHDRUPD D JDUDQWLU XPD (GXFDO¥R %E£VLFD
GLUHWUL]HVY SRO WLFDV W«FQLFDV H GH JHVW¥R GDWRSRYWVrFHYLRQRODV H MRYHQV GR SD V 3DUI
SODQRV SHOD SULPHLUD LQI=sQFLD 3DUD UHXQLU VXhHWHwGeRY H SHVTXLVDV SURPRYH D PRELOL]DO

SURSRU DSHUIHLORDPHQWRY DR WH[WR GR 3URMHWRFERYHHGCRFHQEULR QDFLRQDO H DUWLFXOD FRP
TXH GHX RULJHP ¢ /HL WDPE «P DV PHGLGDV PDLV QHFHVVEULDV SDUD DODYDQFI

FRQKHFLGD FRPR ODUFR OHJDO GD 3ULPHLUD -QleQFLYLVWHEBRY GH HQVLQR
(VWDGXDLV GD 3ULPHLUD -QIlaQFLDHHRQDDWDP VHPLQEUARROLI%¥RDVLOSHOR PGDILRO-~QFREWUD

RILFLQDO H GHEDWHV GRV TXDLV sDUV\GLhcLSS‘HbBQﬁR/VW'ﬁE@l?\?O'\%yE%WU RUJDQLJDO-HV TuUXQV

GLYHUVRV VHWRUHV GR JRYHUQR PHPREEFRV G OCOLIWRY LR JYREYHQO¥R H DR HQIUHQWUBHQWR GDA

6LVWHPD GH *DUDQWLD GH 'LUHLWRD \&R¥ BRGHEH: X BREZ (R OPROHVFHQWHY « RXWUD RUJDQLIDO¥R H

FLYLO $ 5HGH WDPE«P DWXRX GH IRUPD GHFINRVYHYH b VEELEEDGHyR B RYHUQR YHP VIBOGR H[HUFL
SURFHVVR OHJLVODWLYR SRU PHLR GHVPREW GELb%RN)E%\?IEIQEL@HS&WXDOPHQWH « FRPSRVWD SRU

P
VHODGRUHV YLVDQGR ¢ DSURYDO¥R GR 3URMHW¥RC§IL[§/|=IY R GHV GH RUJDQL]DO©-HV

H
(P D 5HGH FRERMURDWRULR GR 0DUFR /HJDO GH°SULPHOS \F;QDO SHOD 3U LRWLI.IUB QD MQEFLDP H Q W H

~QIaQFLPSRUWDQWH IHUUDPHQWD GH PRQLWRU&&N%ﬁ&\/%%@'é—IRO%LVFHVUT_XVHSRGHUHV CEXWHIREOLFD -

FRQWD FRP XP FRQMXQWR DEUDQJHQWH GH LQETHp@PWV Replp FPr/ Iy GPGH FLYLO DWXDQGR FR
EUHDV GH $VVLVW-QFLD 6RFLDO (GXFDO¥R &% THHY RPGEPB¥RgER SLVWHPD GH -XVWLOD QD
SODWDIRUPD SHUPLWH D FRQVXOWD D aBERAWPH PTaFUBEER EH @R oW REPOD QRV VHLWHB W WHIAIRY DQ
O"YHO ODFLRQODO UHJLRODO HVWDGXPOD® GRILFLIEPRDC FWIRGXRY H PXQLFLSDO

2EVHUYDWpULR DEULJD RV 30DQRV 1DWIR®RDH (VWDGXDLV 'LVWU

OXQLFLSDLY SHOD 3ULPHLUD -QIaQFLD H HVWE£ HP FRQVWDQWH DWXDOL]DO©¥R

HP GHFRUU-QFLD GR SURFHVVR HP FXUVR GH HODERUD®¥R GH QRYRYV

SODQRV SHORV HVWDGRV H SHORV PXQLF SLRV

2XWUD LPSRUWDQWH FRDORAHDEMR $JHRQGAGDVFLGR

QR DQR GH D LQLFLDWLYD FRQWD FRBHFFHMD GH HQWLGDGHYV

H JUXSRV GD VRFLHGDGH FLYLO )D] LQFGER-QFLD SRO WLFD HP IDYRU

S“EOLFR LQIDQWR MXYHQLO DEUDQKMPOB®RY BHQGD GH GLUHLWRYV

IRUPD LQWHUVHWRULDO H HP LQWHUFHVV¥R FRP DVSHFWRV HFRQYPLFRYV

VRFLDLY FXOWXUDLV H DPELHQWDLYV

1R DQR GH R JUXSR SURGX]LX R GRFXBBQRR GH DGYRFDF\

3DV SDUD D -QIleQFLD H D PGREBNWMRPWIFGR D WRGDV DV

FDQGLGDWXUDV ¢ 3UHVLG-QFLD GD 5HSY“%EOLFD GXUDQWH DV HOHL®©-HV GH

2 30DQR FRPSRVWR GH SURSRVWDV [D&SBNVHQWD SURJUDPDV H

GH JRYHUQR SDUD FRORFDU DV LQIocQFLDDWWH @ DGROHVF-QFLDV EUDVLOHL

FHQWUR GD DWXD©¥R GR SRGHU H[HFXWLYR

(P D $JHQGD ODQORX R BTRARANPIHIDVGRI DEVROXWD

QDV (OHL®-HV 'LUHWUL]HVY SDUD XPD *HVW¥R OXQLFLSDO

FRPSURPHWLGD FRP D —-QIlaQFLD HT OHSCRWHYEFB Q&M XSR GH 7UDEDOKR 3ULPHIQWWL@/IXER BHOR &RQVH
FDPSDQKD GH DGYRFDF\ FRP R REMHWLYR GH FREAORIDO GR FHOMWWWER 37%EOLFR &IOBERARDPURIREME
GHEDWH HOHLWRUDO RV GLUHLWRYV GDV HUWUDQdOWFXWEE IHWEXGORWH VFREOK PBH GDGRY BVWHBEBW HQRNDU S
TXH D JDUDQWLD FRQVWLWXFLRQDO GD SULRWDISIHLERUDEBYR®RWED \PHWKE O¥RDGR OLQLVWHILR 3%EOLF
EDQGHLUD SDUD DV QRYDV DGPLQLVWUD® -HVY MEQ@ SDUWLU GHXH HVWDEHOHFH SULQF ®URV DH GLUHW
$5HGH SUED®PD LQLFLDWLYD LQWHUQDFLRQDO GRUBXGI®EAR HOQLMHFHUHPHQWDO¥R GH SROUWDLFDV SY%EC
FRRUGHQDGD QR SUHVHQWH SHOR &H&PBDIERQWQRRrQHLDU HPORWIGQO¥R ¢ HVSHFLILFLGDGHRY ¢ UHOHY

3RSXODU TXH YLVD D LQFOXLU BXSHUVPEHEWTIORBFHVHQRYROYLPHOWMRHQVWIRERO H QF
EHE-V FULDQODV SHTXHQDV H VMY EXPERErARPWDULD &103 35(6- Q|

QR SODQHMDPHQWR XUEDQR QRV/SYRIBpHPH &RQWDRQVWDEXWIRVSXL %BUERVD —5¢
VHUYLORV H QDV sRO WLFDV sREBLYRBNC &UE PSFYyOHPEURY GRV 7FULEXQDLV GH &RQW
YROWDGDV ¢ SULPHLUD LQI=QFLDVERHEH JilEp HPOLIDQGR XP WUDEDOKR GH FRQV
OR %UDVLO DEUDOJH *HvmrDeeiRPSURPLVVR GRV JHVWRUHV PXQLFLSDLV ¥RP D SULR

SHLEOLFRV H W«FQLFRV UHFHEWPC WSRPY SRUD D SULPHLUD LQI=QFLD
FDSDFLWDOY¥R VREUH IRUPDV GH FRQWULEXLU FRP



%UDVLO 6(*81'2 —-QIRUPH GH 3URJUHVVR GH 3RO WLFDV GH 3ULPHLUD -QIlaQFLD

(P H DV LQVWLWXL®-HV SURPRYHUDPOXP VHPLQEULR QDFLRQ

DO«P GH GLYHUVRV HYHQWRY HQFRQWURYV H UHXQL-HV HVWDGXDLYV
GHVWLQDGRV D 3UHIHLWRYV 3UHIHLWDW LW D/IGRHWEULRY PXQLFLSDLV
GLVFXWLU D UHOHY©QFLD GD 3ULPHLUD -QIocQFLD H D LPSRUWSQFLD GRV
LOQYHVWLPHQWRY QHVVD IDVH FUXFLDO GRRGHVHQYROYLPHQWR $0«P GLV
Y-P LQFHQWLYDQGR H RULHQWDQGR ROV/DERWWRYRY PXQLFLSDLV QD H

GH 30DQRV OXQLFLSDLV HP 3ULPHLUD -QIaQFLD (P DOJXQV (VWDGRYV
FRQVHOKHLURYV GR 7ULEXQDO GH &RQWISBMLRUHDOL]D YLVLWDV DRV PXQLF~
SDUD LQFHQWLYDU H DSRLDU DV SRO WLFDV QHVWH FDPSR

3DUD HQFHUUDU HVWD OLVWD HPERUD Q¥R H[DXVWLYD GH LQLFLDWLYDV G
LOQWHUD®-HV JRYHUQR H VRFLHGDGHUXI®R V&HH GHVWDTXH DR

7UDEDOKR 3ULPHLUD QRI@PEAIDNVR GR &RQVHOKR GH

'HVHQYROYLPHQWR (FRQYPLFR 6RFLDO 6XVRHQWEYHO &'(66 GR *RYHUQ
JHGHUDO <« XPD LQVWoQFLD GH FRQVXOWDRYGR JRYHUQR ¢ VRFLHGDGH

6XD VHFUHWDULD H[HFXWLYD HVWE VLWXNGD QD 6HFUHWDULD GH 5HOD®-H
~QVWLWXFLRQDLV GD 3UHVLG-QFLD GD 5HY%EOLFD PDV RV PHPEURV GR *
BULPHLUD -QIaQFLD DVVLP FRPR WRGRV RM PHPEURV GR &'(66 V¥R G
HVSHFLDOLVWDV H RUJDQL]D®-HV GD GRFRRGDMIHFBLYLO $ 3URSRVWD
1DFLRQDO -QWHJUDGD GD 3ULPHLUD -QIsQMED HODERUDGR SRU HVVH *7
HVWE QDV P¥RV GR JRYHUQR SDUD HVWXGR H FRPSOHPHQWD®¥R HP YLVWD
GD 3RO WLFD D VHU DGRWDGD SHOR *RYHUQR )HGHUDO QR UHJLPH GH
FRRSHUD©®¥R FRP RV (VWDGRV R 'LVWULWR )HGHUDO H RV 0XQLF SLRV

$ SDQGHPLD GH &29-' Q¥R LQYLDELOLMHRX D DUWLFXODO¥R HQWU
RUJDQL]D®-HV GD VRFLHGDGH FLYLO FRPSWRPHWLGDV FRP DV SRO WLFDYV
SURJUDPDV GH SULPHLUD LQIsQFLD QR %@DAUDXD $SHVDU GR LPSDFWR

QD PRGLILFDO¥R GH SDGU-HV GH RUJDQL]DR¥R GDV UHOD®-HV GH WUDEDOK
DV RUJDQL]D®-HV FRQVHJXLUDP UHRULHQW®DU VXDV DWLYLGDGHV DR PRGHO
GH KRPH RIILFH H DO®-HV S%EOLFDV HP IRURBWR YLUWXDO ([HPSOR GH
SURFHVVR IRL D UHDOL]DO©¥R GH GLYHUWBVRWHXQL-HV YLUWXDLV HQ
PHPEURYV GD 5HGH 1DFLRQDO SHOD 3ULPHLWD -QIsQFLD 513- JDUDQWLGR
FXPSULPHQWR GDV DJHQGDV GD 5HGH $0HRIVGRYVR RUJDQLVPRV G

TXH FRPS-HP R XQLYHUVR GH LQVWLWXL@® HYWEOWLGDV ¢ TXHVWY¥R
EUDVLOHLUD SURPRYHUDP HYHQWRV YLBRAXDLV FRP JHVWRUHV S%EOL
SURILVVLRQDLY GD DWHQ®O¥R ¢V IDP"OLDV PHPEURV GD DFDGHPLD H RXWURYV
HVSHFLDOLVWDYV (VVDV LQLFLDWLYDW RUPD@WRUDP YLVLELOLGDGH H

DRV LQWHUHVVDGRYVY HP TXHVW-HV FRPR R HQIUHQWDPHQWR GD &29-'

QD LQIsQFLD VXDV FRQVHTX-QFLDV I"VLFDV H SV TXLFDV SDUD PHQLQRV H
PHQLQDV PXGDQ®DV QR VLVWHPD HGXFDFLRQDO DO«P GRV GHVDWRV SDUD
D LQWHUD®O¥R IDPLOLDU QR FRQWH[WR TXH VH LPSXQKD ‘SHFHEHX EDVWDQWH
GHVWDTXH QHVWH SHU RGR R WHPD GD VD%GH PHQWDO® QD LQIasQFKWD GH
PRGR TXH HYHQWRY VHPLQEULRV FXUVRR H SDOHVWWDV HP IRUPDW
YLUWXDO SHUPLWLUDP XPD SXEOLFL]DO¥RVHHDUWLFXODO¥R DLQGD PDLRU HQ
DWRUHV H LQWHUHVVDGRY QR WHPD GH WRGR R %UDVLO
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