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7TUDEDOKR GH &RQFOXVmMR GH &XUVR
8QLYHUVLGDGH )HGHUDO &BP&SEXNEMWPD *U
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OLWHUDWXUD $QQD 3DXOD OHGHLU

IO

ORQRJUDILD GHUVRHQFLDAWPXGDr QI
%LROYyJLFDV = &HQWUR GH (GXFDomF

2ULHQWDGRUD $GULDQD ORQWHQH.
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7UDEDOKR GH &RQFOXVmMR GH &XQQR BBXEUHIQHEDBER RIH 6
&XUVR GH %DFKDUHODGR HP (QIHUPD&BP SAM BQRDIPS X VG
WHQGR REWLGR R FRQFHLWR GH %DQFRQIF

(IDPLQDGRUD

$SUR YDRG R GH

%$1&$ (;$0,18'25%

SURIOV $GULDQD ORQWHQHJUR GH $OEXTXHUT
2ULHQWDGRUD 8)&*

3URIOV -RFHOO\ GH $UD~MR )HUUHLUD
OHPEUR ([DPLQDGRU 8)&*

3URIODUFOLQHLGH $QGUDGH GH 1yEUHJD 5DPD
OHPEUR ([DPLQDGRU 8)&*



$*5%$'(&,0(1726

$JUDGHOR SULPHLUDPHQWH D 'HXV SRBGWUHWDPAH DN
GLILFXOGDGHV TXH VXUJLUDP DR ORQJR GRSMNPIRGDWHC
IDOKDV PXGHL EDVWDQWH DR ORQJR GHVNBIRDIOERYV GHC
$JUDGHOR R LQtFLR H R WpUPLQR GHVWD IDVH D PL
OHGHLURWHPRUKXBIQIRL XP HIHPSOR GH PXOKHUXH TXH VI
WUDEDOKR H GHGLFDomR SDUD TXH WRGRYHRV PHOOVH/ RB.
DQMLQKR HVWmMR ROKDQGR SRU PLP QR FpX H LQWHL
$JUDGHOR D FRQFOXVmMR GHVWH FXUVR DR BR&'SR GRF
&DPS&XLWp D PLQKD EDQFD H[DPLQDGRUD H D PLQKD RUL
GH $OEXTXHUTXH TXH WHYH PXLWD SDFLrQFLDQRMRP HIR W
VDEHGRULD
3RU ~OWLPR DJUDGHOR H GHGLFR HVVDLRRQRJDRIPH X
DPDGR WLR 6HEDVWLMR 7LE~UFLR GH /LPD P RXKPPHPQVL
PDLV tQWHJUR TXH FRQKHOR IRL HOH R HMSMH GIORVSB G B
'LDQWH GH WRGRV RV HUURV H DFHUWRVYHNME FRPHRW
SHVVRD H SURILVVLRQDO 1XQFD SHUG FWHHL PRIQXKKOD SIP LHnF
SHOD (QIHUPDJHP
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628=$% $QQD 3DXODQOMBHLR RWX]DGD QR &HQWUR GH 7HUI
GD /LWHWEXWWUPD S 7UDEDOKR GH &RQFORWV M R DGHR &HXF
(QIHUPDJHP + 8QLGDGH $FDGrPLFD GH 6D~GH) L& H Q WLLGRD (
JHGHUDO GH &DPSL@® *UDQGH &XLWp

 QWURGXOMQRGDGH GH 7HUDSLD ,QWHQVLYD npRXP WWR/W
SDFLHQWHY HP HVWDGR FOtQLFR JUWIDYQbDGDM IHDRGRILE
HVSHFLDOEMHIWBMRIDL]IDU XPD UHYLVMR ELEOLRJURLFD \
&HQWUR GH 7HUDSLD ,QWHQVLYW D OEODFRR QD W QD HIEQ hHfE
&HQWUR GH 7HUDSLD ,QWHQVLYW X D GRRWH ULFRHDLW R P HOA.IW
LQIHFomR FUX]DGD QR &HQWUWRVY &G RTFRUDW DDV HQ W H QAMPLDY M) |
OLWHUDWXUD $ FROHWD GH GPBRW LURRVUFHDHQWR GEF RAR P
RQOLQH 6&,(/2 /,/$&6 0,1,67e5,2 '$ 630'Y GRIEAEOIRWH
8QLYHUVLGDGH )HGHUDO GH &DPSLQD WIDRHIHVR &R PO
ELEOLRJUIILFR HP UHODomR DR FRIQ®EFLRBQWR jGRMHFQ hir
IRFDQGR D ,QIHFomR &UX]DGD (VWR GR \GHK DUR VR/IR WGHD O L
GH FRQVLGHUDQGR FRPR FULWPUYR RO/H GLROF G OWLR RRY
SHYLVMR GD /L$WHUIBWSXHIDGH HQIHUPDJHP p UHVSRQViY
SURFHGLPHQWRY UHDOL]DGRV GLBUDBPB Q\W MW HXRAL YSD F G
SHUFHEH VH TXH VXD DVVLVWIQFBR p FIRFQMRRDQ VG IPHRRV H
GH LQIHF0o}HV UHODFLRQDGDV D SQM FHGVY PSHRR B XLPQNYDW A
PRUWDOLGDGH 'HYLGR j UHDOL]Do@R GV XSHIF LCHQW AW r D
HVWmR PDLV SUHGLVSRQHQWHY D D&DXWH IGDH PUD E Ao &
SURFHGLPHQWRY LQYDVLYRV H H[PHS$RIUY B XPDWDR\S XSUIRA in\R
QHP VHPSUH ID]JHP XVR ULJRURVRKGI\H @) PQ MARD G W \PpreR/
PHGLGD PXQGLDOPHQWH UHFRQKHFD&DGHR P& IF B&)HVGKR V.
DGHPDLVY R XVR GH HTXLSDPHQWRY ER®WURBWHOGR XPOLR I
SUHYHQOomMR FRQWUD FRQW D P LQ@umR GHVF DV i WG LISRVHW
SDUD R FRQWUROH GH ,QIHFo®RR Q¥R &SI D PR JHDE W] C
LPSRUWDQWH TXH RV HQIHUPHLURV GH\8BQE&DB H/ FFRQKH
HVSHFtILFR VREUH ,QIHFomR &UX]BPIGQRSPHR PRQXWURE HQ
SUHYHQOmMR H UHIRUODQGR D LPSRRWKRG L GOD/GHOHWR KUV
GH IRUPD GH DYDOLDU H FDSDFLWDU HVWHV SURILVVLRQE

3DODYUDV FXIBIFEMmR &UX]DGD &HQWUR GH 7HUDBGRD ,Q
(QIHUPHLUR
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628=$% $QQD 3DXORURMMHLURFEWLRQ LQ WKH ,QWHQVLYH ¢
&X W p S 7HUP 3DSHU %DFKHORU K| 8XILW LRI +&FD0
+HDOWK DQG (GXFDWLRQ &HQWHU PHGHHU RO IBVWQRhY H UV LW\

, QWURG XAMLRGWHQVLYH &DUH 8QLW LV BV K RPWANWYSBW
VHULRXV LOOQHVV XVLQJ DGYDQFHG HVNFERQBORE WHW H/
&RQGXFW D OLWHUDWXUH UHYLHZQNVER KW FUR \B\Q LW | HUFR\QL!
LQIHFWLRQ ZLWK FURVV LQIBRWWR Q GIQWVK H QWMWHQMLWY K U8
FURVV LQIHFWLRQ LQ W&HW,KQRGRIKAMH \& DUBHYQHE RI WK
'DWD FROOHFWLRQ ZDV EDVHG RM \GODLWDRRODVIHF B&MW LF Of
0,1,675< 2) +($/7+ $19,6%$ OLEUDU\ ERRRV &PFPEHQDO*BRQ}Y
&DPSXV FXLWH 7KH VXUYH\ RI EQP®LRIQY VK QRO HPD WNHQR
WR IRFXVLQJ ,QIHFWLRQ ,QIHFW LR QN&IGX VWDRGAH $ X KXLVW/ X U Y\

FRQVLGHULQJ DV LQFOXVLRQ WNVLRIHWIKMH V8RN WD UHW L
ILWHUDWXUBKBHHGXHYLQJ VWDII LV UHV SR G WGEKWH \RSH W IKRH.
GDLO\ WR SDWLHQWYV LQ LQWWgVDLWWL¥ VDK FKRL YW R g VAVOD
PLFURRUJDQLVPV WKDW FDXVH LQIHFWVYRIXYG U IDDNRHG/ LV
LQFUHDVHG PRUELGLW\ DQG PRUWD® LD G XA XDRV MV KB Uk
SDWLHQWY DUH PRUH SUHGLVSRVIOR WRHDGDXUHHDPBRQW
SURFHGXUHV DQG H[FHVVLYH PDQLBIXYNMWRAQDORQ RWHD Q2P
RI VWULFW DVHSWLF WHFKQLTXHVQ k]HEG ZIR\U DIG@ HGLH DWK F
UHGXFLQJ UDWHV RI KRVSLWD G5 HQWVHRRMWLR Q VR WHIFMGELH\H M
FRQVLGHUHG D SUHYHQWLYH PHDRRQGHBWLLYGV WK BR Q PAD R
RI WKHVH PHDVXUHVY DUH HQVHRWILD® DRDIGQE B NAORIGAKIR\O
LPSRUWDQW WKDW QXUVHV LQ , QQRIZDHY HH &DERX BQ L /I K\
WR DFW LQ WKLV DUHD DQG LWV ERORWUFRQ JWWKRXURSE!L
UHVHDUFK DQG FRQWLQXLQJ HGXFDW DRG R\QU WVIKG! WIRFS\LIF §

.H\ ZRU&YRVYV LQIHFWLRQ ,QWHQVLYH &DUH 8QLW NQRZO
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&RQWH[WXDOL]DomR

$ WHUDSLD LQWHQVLYD p XPD iUHDHBWRBBMULF ¥ RER X |
FHQWUR RX XQLGDGH H WHP SRU \REGIR\WIUX® LWRDWRPD ISK
UHFXSHUDomR H PDQXWHQomR GD YRGBOKRY $RPLEHQW B W
DVVLVWrQFLD GH SURILVVLRQDLY FDSDFLWDGRYV

$ 8QLGDGH GH 7HUDSLD ,QWHQVLYD [I8GD GfH XPR VBHIRER.U

KRVSLWDODU )(51%$1'(6 38==, -01,25 H &26RBUBR+ERP R
&RQVHOKR 5HJLRQDO GH OHGLFLQB O3XR nRWEEGR(63HQfMR 3|
GH QRYHPEUR GH D 87, p GHVWLQBSDJDRY BW HRXG G PH

SRWHQFLDOPHQWH UHFXSHUIYHLY  TXHGH[LYIDP HTLLS
PXOWLSURILVVLRQDO GH VD~GH DOpP GH HTXLSDPHQWRYV

$ 87, IRUQHFH XP VXSRUWH | SDFIRHGW WYV XFRoB HAR F & W1
HVWHMDP JUDYHV H FRP ULVFR FGHGPRXRVE WO BGH P WIQMWRQ |
QR TXDO RV SURILVVLRQDLV GH VD-~GH \GHIY IR QXRM\LR HL
WHFQROYJLFRV 526% H )217$1$ )(51$1'(6 HW DO

$ ILQDOLGDGH GD 87, p WUDWDU SBBHHFQWHIR GIFP FX/L
FRPSOH[RV H UHVWULWRYV 9,$1$ 87, 3/MHUID TUKHHD R LMDUGDRE
FRUUHWD p SUHFLVR TXH HOD GLYSR QKDF KM XHPDX UFRID P
KXPDQRV HVSHFLDOL]DGRV TXH DRLDDYYMJ&H DX PIDF & QWitIC
EXVFDU R UHVWDEHOHFLPHQWR GDY HWQDPHV YLWDLV GR ¢

$ PRQLWRUDOmMR GD TXDOLGDGH GH VHUDSARV, SWHY
&7, WRUQD VH D FDGD GLD IXQGEFRPHQW B OF S DNWLLF R/ H 06U |
38==, -01,25 H &267$ ),/+2 $W XD OPHQKMW W RYUIMD GR, 1
SUHRFXSDomR D H[SRVLomR GRV SBPLEDMDHV XD \BIREHPo 5+
VXD FRQGLOomR GH VD~GH )$5,$ H &$66,%$1,

6HIJXQGR D /HL Q% TXH GLVS}HGREHURtFLRUF
3URILVVLRQDO GD (QIHUPDJHP FDHEIHU B URLYQLW MYDIPUWH QRW HF
(QIHUPDJHP GH PDLRU FRPSOH[LGDGHH\W RO FGH HE OXH FIE
FDSDFLGDGH GH WRPDU GHFLV}HV W PHRLIDD W DWH WD VI FS B R
HPULVFR GH YLGD RBSUHYGIR IWIRP EpPRQWUROH GH LQIHFoO



GH HQIHUPDJHP QmR SRGH UHDOL]RWGRVHIXIBIWIMYVLGBR F&XXQ K

2V SURILVVLRQDLY GH HQIHUPDJHP HH P XW Z RiFRUFUDr ¢
HUUR SRLV QHFHVVLWDP DVVHIXDQ BIRD SHLIFMWHH V8 H & DALA
FXLGDU VDOXWDU H VHJXUR &2/, $1-26 HOWEUDBES$ D
HTXLSH GH HQIHUPDJHP p UHVSRQVHOGWRYHOBDDPL|IRGRY C
DRV SDFLHQWHV QD 87, SRLV HOHVFRQWHPXRXLE DLGRWH ¢
SURILVVLRQDLY GHYHP WRPDU GHMELE V] PSR G\ GOGBGHRF G
JDUDQWLQGR VHIXUDQoD DR SDFLHQWH DVVLVWLGR

SHUURFD -HULFy H &DOLO DW.IDER PHP X817 ,R GHHQY' IHH |
YROWDGR SDUD D LPSRUWkKQFLD GDQHFHWMRGOGB HS IBWHV RD
TXDOLILFDGR SDUD DWXDU FRP RV SDFLHQWHYV

$ FRPSOH[LGDGH GRV FXLGDGRV GH HQDHPUFDGIBR I$ HH
PRQLWRUDPHQWR GDV LQIRUPDO}BVWIHUD SHXWHEBPL QWD
DRV SDFLHQWHY H[LJHP SUHSDUR DGHIRKW GRRH WHYW®
DomR JHUHQFLDO EXVFDU D PDQXWHRo NG H TXWSPIF
PRVWUDQGR TXH SURILVVLRQDLYV HWSHHIPD @ HOKRYH
UHVXOWDGRYV %8&&, HW DO S
$ DVVLVWrQFLD HP 87, p FRQVWD®@®WHHFHQWGED EHR/Q@D
SURFHGLPHQWRYV LQYDVLYRV TXH UHMWXODOWEOSHD GHR QRP ML
LQWHUQDomR H QRV FXVWRV /,0$ $1'5%$'( H +$66
3DFH HW DO UHIRUoDP TXH QD 8RYVY [SURFHICGPER
LQYDVLYRV FRQVWDQWHY R FRPSGERYPHWVIRADWARXONOD,
GHVLGUDWDOmR WHUDSIrXWLFD H[EOIWRREHDOLHEOVHY DR
'H DFRUGR FRP R OLQLVWpULR GD 6 Do +RFISWW D DD
p DTXHOD DGTXLULGD DSyV D DGPERVE&YRUBRVH BLHQW H U}
D DOWD TXDQGR VH UHODFLR QHRQ ARF X R Q@ VRN thHRYV R %
$  QIHFomR +RVSLWDODU ,+ p XAPDOBKERB QDKo in B VIMQLIHW |
DR SDFLHQWH HP VXD GRHQoD GH EDVHRWXFSSFN D LQ@HHI
FRQFHLWXDGD FRPR D LOWURGXomm®R K RNMNSSHIGRHE
VXVFHSWtYHO RX VHMD TXH HVWHMD RSRUWXQR
$V LQIHFo}HV KRVSLWDODUHV FRYDWGW )SHE XIPF D p WIHR
GDV PDLRUHV FDXVDV GH PRUELPRUW®WH XIP®DBOHL R W XD DR WI
SDFLHQWH RV FHQWURV GH WHUDSLPDLERW HRRQWL RIOH

0$&+%$'2 &$59%/+2 H 2/,9(,5%
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'H DFRUGR FRP 3RWWHU H 3HUU\ H KRY SIBWLODW
VXMHLWRY D FRQWUDtUHP LQIHF@EB®REHSUERWDRGR W H G ¥
TXDQWLGDGH GH SURFHGLPHQWRYV LOQYDVILYHR W GIWIURH ) HPH
FRP HOHV 9HQWXUL GHVPHPEUD DUXRUBYV QV SWHMG F
OLJDGDV j TXDOLGDGH GD DVVLVWrQRLPD JHP QFR 5D RRHON
SHUPDQHFHP D PDLRU SDUWH GRIMHPBR GRPHRW BD BSLHREFWM

&RQIRUPH /HLVHU 7RJLP H %HGHQGR S

2V tQGLFHVY GH LQIHFomR KRVSLWPDIDRJUG B VGR? TPWH VWH
HQFRQWUDGRY QRV GHPDLY VHWRGHVGOGR KRWROARIO
EDVH DRV SURFHGLPHQWRYV LQWDOHNRSRVGMKW.IQON HL@MD\

FRPSURPHWLPHQWR LPXQROYJLFR TXMXW RBQDWYH LRV
DTXLVLomR GH LQIHFo}HV

2 ULVFR SDUD LQIHFomR QD 87, DXPBRWHR UXDODGR Hk
SURILVVLRQDLY GH HQIHUPDJHP G XPUHQMWRY 0. QUYHD/QALY|®S nF
TXDQGR D DVVLVWIQFLD p UHDOLDDGWD P DRHQWN R I HYD
JUHLEHUJHU HW DO UHODWD T X% Hp YOP PQ GDR\W 18 B L&UFX |00
RFDVLRQDGD SHOD WUDQVPLVVMR GHSPUUAURRRIWNQRY PRV
DWUDYpV GDV PmRV GRV SURILVSDRGRDQW I&\D HUWHLDY IG\W DDA K

6HIJXQGR OLUDQGD RXWUDV PD QR LEWDXY] B5GD ViH SHO
DWUDYpV GH SURILVVLRQDLV FRQWDWIDERG/R \S GXD D R Hi
iJXD HTXLSDPHQWR H LQVWUXPHQWRY FRQWDPLQDGRYV

'LDQWH RV TXDGURV LQIHFFLR VRN VNJHIXG ) VEHY UGID\D
FRQWUROH GD LQIHFomR FUX]DGD @D OWLPH{ELGDR GRI S
FRQWUD D FRQWDPLQDomR 2/,9(,5$ GIW DO DILUD D P/ HIDX®
SULQFLSDO PHGLGD SDUD R FRQDNRIGH GD \L @IHRYm B R
SULQFLSDO YHtFXOR GH WUDQVPLWUMRGER BDEWRR RI/QUR

-XVWLILFDWLYDWVHWGW LWIFROKD GD

$ HYFROKD GD WHPiIWLFD VH GHX ®RH¥RGRLW DX® FH/M R
(PHUJrQFLD H 7UDXPD 'RP /XL] *RQ]DJDGHH QPRGN * IRQ B
TXDO SHUFHEL TXH PXLWRV SDFLHQ@WAWDIEG R/ H QQHFORMWR QL
DGPLVVMR QHVVD XQLGDGH
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$R SHVTXLVDU VREUH D LQIHFonDR GKXIRW PDWR OBV IRRIP\L
GLVVHPLQDomR RFRUUH SRU LQIHFOQDRVFEX|DBDODGCHI N MR HY
FRQWULEXLQWHY SDUD HVVD SURAGDDDB®&®&WRDBW SID¥L\H GWR ¥ Vv

6HQGR R HQIHUPHLUR DWXDQWH QLG IQODUED, GRDWH [
HQWHQGHU TXH p IXQGDPHQWDO DB WHLFRHQW tFIRFRWH FL VX
DWUDYpV GH HVWXGRV H DWXDOL]Do}HV

'"HVWDFR SRUWDQWR D LPSRUWK®DXHDH® % HUINHIDRO LY O i
PHOKRUDU R FRQKHFLPHQWR GR HQXHDEB8BLQR D&FMHU RIE MVH
GDGRV FLHQWtILFRVY TXH HVWHMDPHHD SR VW RYXVQUWD® L SHMUTI
FRPSURYDU FRP YHUDFLGDGH VH R\W’ HQWRJ WHYWR ¥ RG B Winw
LQIHFomR FUX]DGD H VH VmR FDSDHXWDEBERWV VI{TPU L HG&HRXE
LQIHFomR
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2EMHWLYRYV

5HDOL]DU XPD UHYLVmMR ELEOLRJWHEWD WR BUIH7 HQ DHFLoDn RC

SHODFLRQDU D LQIHFomR KRVS LORDODQWRP GHL QHHBPEM R F

,GHQWLILFDU QD OLWHUDW XU DN WX blfi RMGRR FRIQ 1D GPHQ
7HUDSLD ,QWHQVLYD
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0(72'2/2*,$

7LSR GH (VWXGR

7UDWD VH GH XPD UHYLVmMR GD OWWWVHULDWRUDREXH R .
IRUPD TXH HOH VHMD GLVFXWLGRHH6 VOQYWHWL]OFRR S @ HWY
SHVTXLVD ELEOLRJUIILFD VHUYH FRPRXWDWRH GNWH/RN Y
H[SRU H H[SOLFDU XP SUREOHPD *OELEOLRUHIHUFDVHRP
IRUPXODGD DWU MYQ»2WEGHFPLWHULD O

&ROHWD GH 'DGRYV

$ FROHWD GH GDGRV IRL UHDQH|Q® O LFRFN H)YR VMR D U
GDGRV RQOLQH 6&,(/2 /,/$&6 0,1,67e5,2 0368 G EBBO
GD 8QLYHUVLGDGH )HGHUDO&OGPRSEMPWIpQDD *SDQWHU GR\
GHVFULWRUHV ,QIHFomR &UX]DGRRQKMLPR @®WM R7 HQIBISILFCH
FULWpPULR GH LQFOXVmMR FRQWRMNGHOWKPRY RUL DR VDIQRW $ €
IRL UHDOL]DGD QR SHUtRGR GH DJRVWR GH D PDLR GH

$QiOLVH GRV 'DGRYV

2V GDGRV FROHWDGRYV D SDUWLU GR W YREMMWRF RW R
H FRQVLGHUDQGR RV GHVFULWRRENHWHROGBGHLRYWERR SDVI
GHVWD SHVTXLVD GHX VH DWUDY p\D DR FRD) \EW M X B n\RD GHRP
YLVDQGR DOFDQoDU RV REMHWLYRYV

&RQVLGHUDO}HV eWLFDV

$ SHVTXLVD IRL UHDOL]DGD OHYDMGFRHPLERRWPRR D C
YyWLFD GR LQGLYtGXR H GDV FROHWIMLIFRI/GE N ER R pIVX DFADU
QmR PDOHILFrQFLD EHQHILFrQFiHVROXOMWRVLOD FRDIKRU:
1$&,21%/ '( 630" (
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5()(5(1&,%/ 7(i5,&2

$ 87, p XPD XQLGDGH LVRODGD RQGHQMHNQFRQWHBR
GH FXLGDGRV GLUHWRY H LQWHQVLYR®XLWHY DGR G FHIQXW
PRUWH /23(6 H )(55%$= $V 87,1V WWhLRQ DIGHDD/ | FLLQ W HEI
SDFLHQWHY JUDYHV TXH UHTXHUHPDDW HYSHR LPRQYIG K T
HVSHFtILFRV H WHFQRORJLDV PR®HWRWLL]DYMRR HG MDH QD S

D

&RPSOHPHQWDQGR D 5HVROXomR 5'& QP F®1W,68BD |
DTXHOD HP TXH R ULVFR SDUD GHVRQIRBDY LiPBIQW.R V&) E QI
PDLRU HQYROYHQGR DUWLJRV FUIWQBRWHRX LR D R LADHD S
LQYDVLYRV RX SHOD SUHVHQoOD GH SPHQMW®WBY DRR/P DV
LQIHFFLRVRY RX SRUWDGRUHV GHHBLREMHALFOWYUVFERY GH LF

'H DFRUGR FRP R HVWXGR GHVFUHY HOWDHMARY DD QIR V
GHVFULWD GHQWUH HOHV 5LV PR\ HQWHORONYR GR & 19 QR
'HVFUHYHQGR D ,QIHFomR +RV S LMWMTRJ & § WPOIEMDL | B &)IK/H ¥ |
(QIHUPHLURY QD /DYDJHP GDV 0mR,\Q IHH IHURH @ R/\AHS | \&/ D D DHUC
&UX]DGD H )RUPDomR GR (QIHUPHLUR/HPDS8QLGDGH GH 7HU

5LVFRV GH ,QIHFomR QR &HQWUR BUJDUNSRY ,QW HQ\

6HIXQGR 20LYHLUD HW DO E RV &HQWURR/ FRPR
XQLGDGHV GHGLFDGDV SDUD SDFLHQWHWH FORPLEQWHQ'
SURORQJDGDV H HP XVR GH SURFHGHRHRYK R VFHQ WIRMNLLYF
YHVLFDLVY GH GHPRUD H YHQWLDBYMRYPHFKIHGWY HV R W H
HVWmR PDLV VXVFHWtYHLV DR GHWHFQDPR G MORMHD\WRUGRLEC
UHVLVWHQWHYV

OLFURUJDQLVPRYV PXOWLUUHVLVWH@UWHNVr YFLD DT XGH. O
FODVVHV GH DQWLPLFURELDQRYV WRIWWTIIGR\S HP HE[DPHV Pl

20LYHLUD &DUGRVR H ODVFDUHQKDV HQWR SUR DUHIF
GD UHVLVWIQFLD EDFWHULDBY SPWVKQ WDIL\R X LHYBW LKGRDVWGEH
7HUDSLD ,QWHQVLYD  $ LQIHFWMHRp KR VX HWDALIVUV® HY MM
DXPHQWR VLJQLILFDWLYR GD PR UE&rhRRH W\N DQ G]D® kb RWGHP §
FRQWURODU D GLVVHPLQDomR GBI P QRIEHVY LY PR \L RISHO/M.F
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PHGLGDV GH FRQWUROH TXH HQYROYGHDFBGROWMRR D DSIpHP
UDFLRQDO GH DQWLPLFURELDQR
1D EDFWHUHPLD QRVRFRPLDO RV PLEBEBRRIRWDVQ IS\RFR-
DSUHVHQWDU UHVLVWIQFLD DR VY RUBA GBDIG/N HF RR UARDP OD G
XPD SUHYDOrQFLD GH GH PRUWH &R PURSRMH\D Q U\DFYR
OHYDP D LQIHFomR KRVSLWDODU $QUV¥PARV MR UHVSR QP
HP UHODomR jV LQIHF0o}HV GHVHFLROS UG UW DG DR\
'$0$6&(12
$ FUHVFHQWH HPHUJrQFLD GH PLAUQRWUIPDRDEYRRIVD QR
FRQVWLWXtGR JUDQGH SUHRFXSDomR QWHWI) StioR [5.

FXVWR GR WUDWDPHQWR SHOD UMNGXXDIdmMREGRSBEORHQ
UHODFLRQDGR DR yELWR GRV SDFLHQWHV 2/,9(,5% HW

1HVWH PHVPR FRQWH[WR R DXWRU MXSHPD RI7W BIG R/ Ui |
SUHGLVSRVWRY D LQIHF0}HV KR VW DROFEDML\R T XG D P SRXI
PXOWL UHVLVWHQWHY GHYLGR j QDARXUGHD HFRPBO¥YI B ROR
P~-OWLSODV H IDWRUHV UHODFLRQDGRYV DR SUySULR SDFL

20LYHLUD &DUGRVR H ODVFDUHQKDW@H PLFBRWDBQLX
IDYRUHFH D GLVVHPLQDomR H R DBPBH@WER G H H QPRNO RHRW
(VVD GLVVHPLQDomR JHUDOPHQUMYVMRFBHOR B RSDVUDWR ¢
SURILVVLRQDLYV FRP RV SDFLHQWHYWHI SRERPPRGWDI®R R
FRQWDPLQDGR B5HLVGRUIH DOHJD DXGHRM PH FRMRGRR
TXDOTXHU VXSHUItFLH ELRPDWHUER OG H R Q RFFD0QIRR CRR 5D @
TXH SRGHP OHYDU D VHSWLFHPLD H PRUWH

(QWUH RV SDWYJHQRV PXOWLUUHRPWHCWDEW FROY
LQWHUQDFLRQDO FRPR FDXVDGR U HDN G \VQOHF E ®} F\U H\NHVOI
HVW QRN HUR RRSEEWYW S K\O RFRSBWXWX GRPRQDYV DHUXJLQRVD
EDXPDQHDIHEVLHOOD S$Q8,68RQLEH

3LQKHLUR HW DO DILUPD TXH D FIRIFGRrORPDDU
FDUDFWHUtVWLFDV GH FDGD XQLBHWGGD GH W UDINDIDRWHIPN A
LGHQWLILFDU D SUHYDOrQFLD HVLGFL&RQM.DROH GH RYIBE
3&,+ UHDOL]DP DYDOLDO}HV GHWHDPY QDIQUIR GIWPIMQDELDW
LQIHFomR

,GHQWLILFDU RV IDWRUHV GH ULMFRQB DWVRXGD QRVER
PLFURRUJDQLVPRYV UHVLVWHQWHD @W R g GDFP[HYWEHO LED H Bo
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&RP LVVR GHYHP VH PRQLWRUDU RNVSQRLARQMGDW H \GIHNFI
SUHYHQLU HVVD GLVVHPLQDoOmR 2/,9(,5$ HW DO E

$ $19,6% F S GHVFUHYH D &RPLVYMR -SRIV &R DV
&&,+ FRPR XP 3yUJmR GH DVVHVVR UWDW XDoW R UH GSDHG H[ IR |
Do}HV GH FRQWUROH GH LQIHF0oQR KRL SIOMERDD G DL IBVVHHV
TXH GLVS}H VREUH R FRQWUROH OMk ® A G ¥ CCPQM MPR ¥ UR EL
HVWHVY YHQGLGRY RX DGPLQLVWERDEFOL MR BWH Bi [ 0N \DLLYDDL
GLVVHPLQDOomR H GHVHQYROYLPHQWRVWHVPLFURRUJDQLVF

(QWUH DOJXPDV PHGLGDV GHVFULWMV P3O R R&EI,B QS
HVWmMR PDQWHU D YLJLOKQFLD/ HISLGMHFPLLRR@YG DFV/D j DAY LL\Q
TXH SHUPLWD R PRQLWRUDPHQWR D GHVIX\DWIRQ@HI \P L FQ I
LPSRUWKQFLD GD KLJLHQL]DomR G DQYD PvhRoH S\DOU-D5 WV RYGLRA
DFRPSDQKDQWHY $YDOLDU D QHFHVVLGRBGMW HG Hi PL RISHIDHF
SURILVVLRQDLY GH VD~GH H SDFHLUBQMWHGH (SU B W i [Doun R \G P
SURFHGLPHQWRY LQYDVLYRV 'HVFUHVY BUVDGIHP & R UWVHIQGF (GO
&RPXQLFDU QR FDVR GH WUDQVLQWIQE LD V@ WW R FILR\DWW DV
LQIHFWDGR RX FRORQL]DGR SRU PISRORASIDQLE PRV PXOWL

$ ELRVVHIXUDQoD WDPEpP VH |DJQHNNG®NLDXONBO UJD:
H[HPSOR (TXLSDPHQWRY GH 3URWHOMRHW ®IO'LGXDQ@ REM
GR XVR GRV (3,1V QmR p Vy D SURWHBBR WRVEDPPRDL U WIGR
ULVFR GH WUDQVPLVVMR GH PLFURRUJDQGARYRG HSH P, 2B P
PDLRUHV SDUD SDFLHQWHV VXVSHLMWR\R GH UL QPIHFWRIRI O
HSLGHPLRORJLFDPHQWH LPSRUWDQWHV $/9(6 HW DO

8PD YH] HP FRQWDWR FRP IOXLGRVRRXHDPDWHUQDX
SURFHGLPHQWR UHDOL]DGR FRAMHBE WLRADDBRY BV \(BP]¥ R
DV URXSDV GRV SURILVVLRQDLVY XPDFRPFR TFRH{®ODW
PLFURRUJDQLVPRV H IDFLOLWDU D HO/L V&$EMI$SQHOD i RV DODU D
4XDQGR HVVDV UHJUDV GH ELRVVHJXWYDGIDV FRR WHVRDPXIR
D SURSDJDomR GD LQIHFomR FUX]DGDG6@BR DPELHQWH HP T

'"HVFUHYHQGRRR V@IHWFDODU

20LYHLUD H ODUX\DPD UHIHUBIP® ¥RPRLERPEOMRI
UHODFLRQDGDV j DVVLVWrQFLLP jJVUDYGHSRHREOVW P XA K R ~
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TXH UHSUHVHQWD XP JUDQGH GHVDIIFR S MVHD bl i@DWH POAUD B
SUHYHQomR H FRQWUROH GH LQUHPOMR QDV LQVWLWXLo}H
2 DPELHQWH KRVSLWDODU DOpP R&HR W HGINE IVRVGHUN |
GHFRUUrQFLD GR XVR LQGLVFULPLQDIGR SGHHNMVRDWLFRI
GLIHUHQWHYV YXOQHUDELOLGDGHYV jUHDOHAD®mMRR OG5

SURFHGLPHQWRY LQYDVLYRV DVSHMBPWEVYHQWHRIPDR WD
j SURSDJDomR GD LQIHFomR KRVSLWDODU 12*8(,5% HV

'H DFRUGR FRP %DWLVWD HW DBRV SHRYLIMWIIU@IRR WX
SURFHGLPHQWRY LQYDVLYRV SDU M WDDPDR) XV H QoRHR) &R GL
KRVSLWDODUHY HQTXDQWR TXH PXUWWXUGROB VG HOQMVHDU
3SRUWDQWR R HVWDGR IUDJLOL]RERHGS R/ ES.DAIGDIBMH 8 HAVUN!
LQIHFo}HV WRUQD D LQIHFomR KREWBH@IYODU XP GRV SULQ

'HYLGR DRV tQGLFHV HOHYDGRV GHIRY IR UAWDIDM ] D GYD
DYDOLDU R FUHVFLPHQWR GHVVHBUR & Q#H FEH YR [DFFTCE VH QRN
PDLRUHV ULVFRV DRV SDFLHQWHW KRVGEWDPWhRDGRV tRGIL
KRVSLWDODU FRPR XP GRV LQGLFFGRUHWDSGEHTXDDQ ®BIGE
$EEHJ H 6LOYD FRPSOHWDP TXH GIRWHIDVLE® HQVEGR
SDFLHQWHY KRVSLWDOL]DGRV H LGRW HP &RWGSDRLHABWH
HOD D TXDUWD FDXVD GH PRUWDBOLGPD GR XBER UpIPY R Y IGGRR
$V LQIHF0o}HV KRVSLWDODUHV VmMRHQNMSRQVGRHWLYESRR ML
651&+(6

6HIXQGR &RQVHOKR 5HJLRQDO GH OHRGLFLQIPDQKR (G/AN

GRV KRVSLWDLV GR (VWDGR GH 6mRR 38U HP~ B @ DIRR
XPD GDV H[LJrQFLDV GD OHJLVODoR®GMRXKRW B DWDOBGR FRR
%DKLD R tQGLFH GH LQIHFomR KRVSLWDEA IB(&EH $5,%0Q
'( 6$0'( '2 (67%'2 '$ %$+,$

&RQKHFHU GRV IDWRUHV GH ULVFR SRU, + QWGH) | HWWW
FDGHLD HSLGHPLROYJLFD D SDHWRW FHODAD XIPG FRGM XICAVD|
SDUD D VXD SUHYHQomR H FRQW URGER V2R KRIMEQWBY B
LQIHFo}HVY UHSUHVHQWDP IRQWHBE BYRWHKWLPV VS BFLHQW
SURILVVLRQDLY HQTXDQWR TXH RVWBDERHKRWISVWXE DGR
DGLFLRQDO GH LQIHFomR 4XDQGRSBNMWIW WV DL@QWPH.V @ PHG
LQWHQVLYD HVWHYV ULVFRV DXPHQWDP /,0%
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$ VXVFHWLELOLGDGH GR SDFLHQVRHWHQGH PoWMRUGXX|
GHYLGR DR FRQVWDQWH FRQWDWRLB R PH 8 DIFREHIGH/QNWH Gl H FG&
GH PDWHULDLY HP SURFHGLPHQWRAR © WMDLWVER \F RIPGRIV HSU R L
VD~GH H D SUYySULD YXOQHUDELOLGDGHL@GRVLQGIGRERR
SUHGLVS}H jV LQIHFO0}HV VHFXQGiURDKR V% HWWDH LJ B DR L F
+2<$6+, H 52'5,*8(6

/HLW H H %DUUHWR HW DO Y DL-AGRD P PT OHP EOL H
KRVSLWDODU SRGH OHYDU D WHWQIV® LVVmR [SHHLTAH Fid Y MM
KRVSLWDODUHV UHODFLRQDGDV jHPVVLVRARQFRRV] S/ADFGH
SURILVVLRQDLYV OLJDGRV D HOHV FSAOMRRE@®RDGB RL QX\W Bl USU
PRUWDOLGDGH

1R FRQWUROH H SUHYHQomR GH \LKUHE K PHOL JORG\DOL \B R
SURQWXiULRYV GRV SDFLHQWHYV RIGGHD DM URD BDW IGHHQ WD HEF
DFRPHWLGR GH DOJXPD LQIHFomERHQGWHAD P\ \G IBW\EH O DWW R
JUDYH UHFHEHP FXLGDGRV HVSHFLPHOQWFRGBY &0 WM BIQ D W
GH DJUDYRV YLYLGRY GHQWUR GD LQVWLWXLomR GH VD~C

'H DFRUGR FRP D &5(0(63 S

OXLWDV LQVWLWXLO0}HV EUDVLO EDWHPD \F RQ/YLY X\W X RDF
IDOWD GH SLDV iUHD ItVLFD LQ®GWTKINXS HS 0 RGHLEE
GH Q~PHUR UHGX]LGR GH IXQFLRQIULRWVH HIDOW
FRPSRUWDPHQWDLY FRPR ODYDJHPonGH H{RRVV IGYD L
LQDGHTXDGD GH DQWLPLFURELD GRM MH®Q O H> A RWYWWH
LQIHFO}HV

OHVLDQR DOLUPDNHRHRULIJHP HQGYJHQD HDIXH H
GRHQoD GH EDVH H DJUDYRV GR SDFQBQW HD RXU R FYHI®ICH
FLU~UJLFRV RX LQYDVLYRV $O0pFP BERHYLBDR FGK L\WH QWUD\Q
LQIHFo}HVY SRGHP VH GDU SRU FRQWDIWSH GR UFHRWQRYV B VIR \FIR(
H VXSHUItFLHY FRQWDPLQDGDV $=(5('2 HW DO

6HQGR D 87, XP DPELHQWH TXH GHYH DMWUH QMDD P®ONUIL
LPSRUWKQFLD GH TXH RV HTXLSDPHQWRDPHEHHERWHG R/BIHN
KLIJILHQL]DGRY GLDULDPHQWH SDUDRWHPRWHMRHQGQD MRX I3 HG IDCG
DPELHQWH 2 LPSDFWR GDV LQIHPOQH YV RIQWPHLQWDRO DPUKHNWWD
VRIULPHQWR H R VWUHVYV HPRFLRQD UX®DORTXDOUHIVEH Kb 15 RY
PRUWH
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BRXVD HW DO HYLGHQFLDP TXH DUHWAHGE&m
SURSRUFLRQDOPHQWH DR GHVHQYROYLRH RNVRRGEHFHFBRQ
SURILVVLRQDLYV GD VD~GH VREUWMUROB 0GBV GO ISBHHYVQQnN
HVVH GHVHQYROYLPHQWR 2 PDQXVHLRQYQD GHR WX DISIRJ DG+
SUREOHPDV GH LQIHFomR KRVSLWDOW®om&DMH RW B R QOHH
IXQGDPHQWDO SDUD R FRQWUROH UHDOL]DGR SHORV HQIF

3RUWDQWR p TXGIGBRNW@MPOSURILVVLRQDLY TXDOLILF
SDFLHQWHY DRV ULVFRV GH LQIHFOXMR S P RFRHQMKHRF GRIDE P/IR
PXGD DR ORQJR GR WHPSR R SUR | QWDLARHDMWDH GS-DIUHD DOHKD
QR FRQWH[WR KLVWYULFR H QD HYRD¥& MR GDV SUiWLFDV

2V FRQKHFLPHQWRY FLHQWtILFRW OGXDWi R GHL N IoCRU Bl Pt
DGTXLULGRV QD SUiIWLFD ID]JHP GRDBSQ]H®H HLH\RH R 8 HRKMI
HVSHFtILFDV GH VXD iUHD (VVH SRQRHGHNWHQWRO) HYH P
UHFXSHUDOomR RX UHVWDEHOHFLP HQRVE&RSDHQDHG RHAR B K
GH LQIHFomR KRVSLWDODU p GH BMWWUM®RDQIFLHR § WH QN DI |
FRQWtQXD 6$1726 +2<$6+, H 52'5,*8(6

2 HQIHUPHLUR TXH DWXD HP 87, GHY i G\DRPIRU D&RH F X V/§
SUHVWDGR DR SDFLHQWH FUtWLFRR SRUMWHY WHRU W@ELDDJ \A
SURFHGLPHQWRY EDVHDQGR VH HPUFPQKP FLA-HMWRY SDG B
SUREOHPDV TXH HVWmMR H[SRVWRV RX REX@®WQRMWF K556 W R
RV YiULRV ULVFRV GH LQIHFomRmRRHP SJHRODDLIDR RV DI X\QL
RV HQIHUPHLURY UHDOL]DUHPSR V¥R QWWHR\O H( 582V ( LKOWHDB 6} H

6DQWRYV +R\DVKL H 5RGULJXHV UHIGRD\G B PV XBN
DWULEXLO}HV GHYH VXSHUYLVLRIW B HALIB®ML]DXUH SOBQHM
GHFRUUHQWHY GD KRVSLWDOL]DomR

3DUD /LPD RV HQIHUPHLURYV SR GHPWUD QWRSIRQM
SRWHQFLDLY PLFURUJDQLVPRV SDWRQJWILWRVFEBHAAR XDORRY
GRV SDFLHQWHV 'H DFRUGR FRPREDHQW RV FUM YDHOQomR GR
KRVSLWDODUHY DSUHVHQWDP VM IFRFNRHXQRHURPGM W R Q WEHG
GLUHWR FRP R SDFLHQWH

$ LQIHFomR KRVSLWDODU SRGH VHW URRIH LHR PIHED. GI
SUHYHQomR HODERUDGDV SHOD HQ I URPIDI\HHPP LRDWL 5 HEGRIF

A

FRQGXWDV FRUUHWDV E HVVHOQBSIDIFQ W B8 RR SDQI Bl U-RHPLEWRN |
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GLVVHPLQDOmMR GH LQIHF0o}HV FQBRWD BEpPXID VDD W WU O
R SDFLHQWH

$WXDOL]Do}HV VREUH ,QIHFomR &UX]DGD

$ LQIHFomR KRVSLWDODU TXH HWWBUHODFGRQDRE DS

JHUDOPHQWH VH Gi SRU PHLR GH X PN WKW ¢iiR DFQU XD G D

FUX]DGD p XPD WUDQVPLVVMR GH D DIRGWHYWH FHFtRLLAE\RR V)

UHDOL]DGD DWUDYpV GR FRQWDWR R3H SRHNV \PRID RS WD RS
FRQWDPLQDGRYV

$ 87, p XP VHWRU FRP JUDQGH IOX[IRGGB H5 GRL AQMGD\G |

Q~-PHUR GH FRQWDWRYV HQWU H RSD B URQMWINV RQITR. \D G\

PDLV GLYHUVDV HQIHUPLGDGHYV 2HMOMMR @&BV DWLEY

FRPSOH[LGDGH H ULVFR GH WUDQVRLVMMNRDE&ER U RQWMARQ

FRP UHODomR j GLQkPLFD GH WUNERQBRV RRO 5 DLW
/,08% S

$ SUySULD KRVSLWDOL]DomR GROSBFEHRMWIS R H{SD)HARDL

&DUYDOOKR HW DO QDV LQIHFBMADIHPXIDHGPWY RV PDF
SRLV R KRPHP DWUDYpV GH VXDV DoGRV [ DWHMIHDDRWD &R®I
FRP R H[SRVWR 3LQD HW DO U HUXH BVGID TEXHH VRV H LM P RW

PRPHQWRY GD SUHVWDomR GH FXLG®GRMWM QW HAD + Q@ M HRNQI>
HVVH ULVFR DXPHQWD TXDQGR KiVXPDDIPDEOWRQWH SURILVVL

2 DPELHQWH RFXSDGR SRU SDFLHQWIBWH AROR@IDG
FRQWDPLQDGR SRU EDFWpULDV UHNDMWWIHEG WHNFHQ G|
IDYRUHFHQGR D WUDQVPLVVMR FQRLDGY WHVGEH @AW
PLFURUJDQLVPRV GH LPSRUWKQFLIXR\SIGHPQRO Yy FIRRI
XPD LPSRUWDQWH PHGLGD GH SUHYHG&MNR GD VXD G
s

1RV ~OWLPRV WHPSRV R tQGLFH GH FoRHQFWK]DGIOHF
DXPHQWDQGR (*(/0$11 RWVPBR® LPSOHPHQWDQGR PHGLGD
VXUWRYV GH LQIHFo}HV VmR FUHVFHQMbHMR HUXIIDTDQRER L
DPELHQWH KRVSLWDODU YDULD GH D )(55(,5%$ HW

/ILPD DWHQWD SDUD R IDWR GUHLIWRB FHFRWHUUBR G E
GH SDFLHQWHY SRUWDGRUHV GH\GGHHUNBDEFHS IRVQREGIRD LW M |
LQIHFomR FUX]DGD SRGH VHU PDLRWUHR G H. HHD\W M Qb RXP P
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2V HQIHUPHLURY WDPEpPP GHYHP VH L®L GHF LRRWQLHWD VB
YLVLWDQWHY GXUDQWH R PRPH@EWR OGNV PEGWHGDMD oGHR KR
LQIHFomR FUX]DGD HQTXDQWR TXHRWR W SRFLHR) W R § WHWVDL
PmRVY FRQWDPLQDGDV GH VXDV SUyYUBRBR W WDLREP\WP WP
UHDOL]DGDV SRU HVWDV SHVVRDVHWHFBE MEWUBER P)RQ Y
H WO

2V SURFHGLPHQWRY GRV HQIHUPHLURSLRGHB UHBXI
FXLGDGR HVSHFtILFR SDUD SDFLHQWHY¥HRDIQMW @G HIE LFRRLP/G DA
GR DWHQGLPHQWR QD 87, H[LJH VH XMDPVHN&HFtI| IGHD V
UHTXHLUDP XP SODQR GH FXLGDG® IRILFDALHQWSLGR, MR
)5(,7%$6

e GH HHIWUHPD LPSRUWKQFLD TXHFABSHAMKR GD W DWLRHELUE
LQWHUILUDP QR GHVHPSHQKR FRUUHWRD®RI\QWDREBHRGEPH Q
GRHQoDV TXH R SDFLHQWH SRVVD DGTEOAWHUGRXHTWXH @H
VHPSUH TXH D SUHYHQOomMR p SULRULGEBGHIFRQ@WSIY M LQ
$%$512

2V SURILVVLRQDLY GH VD~GH HQIHP QWX PF B8 WU DR
VLWXDo}HV GH ULVFR ItVLFR TXH FRPSETRPSIN IGP B QMDIPLX
TXH LQWHUDJH HP PHLR KRVSLWDWBYV GHMHQL RHQYW B GFR
SUIWLFDV FRPSOH[DV H HVWUHVVMQRWHN VBEMH UY ILYVINOR
$332/,1E5,2

OXLWRYV KRVSLWDLYV DLQGD QmR GH \BWXHMH Y &mWR UHD EFIRC
LQIHFomR FRP TXDOLILFDomR 9D RMR/ \GLIHR @MUG [PQHOGAHD@WVRHYV |
IXQFLRQIULRVY DERUGDQGR DV WHHF GLE RV HINVTDFS VB IHF BV VS
LPSRUWKQFLD GD KLJLHQL]DomR GWR/ PUNR B GR R GLLFIRRRL
D HVFROKD GH GHVLQIHWDQWHY DSWRYPBGRY HHOW LYOULIM
LQVXPRV FRUUHWDPHQWH IRUQHFHQOGR XD biMRLISPEG H LED
6,/9%

20LYHLUD HW DO D GHIHQGH TRHQWBGRW @®W HS DGHL
FRQVLGHUDGRYVY SRWHQFLDOPHQWH FRQWD®UR Q G]JM\G B\D W
XWLOL]DGDV HP WRGRV RV SURFHGRPEQWWEY I[&®MDNVQWRW
FRQWDPLQDomR H SURSDJDomR GH UQIMFRXWRKGRE HBSRWY
FRUSRUDLY FRPR VDQJXH VHFUHOWBRDQVPMVH G GLYHWVN DV
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FRPR $,'6 +HSDWLWH % +HSDWLWH & SHRQWGHY RXWRND W
EDFWpULDV

$ WUDQVPLVVMR GH PLFURUJDQLVPRRUSRW IGH HFHV\E
SHVVRD FRP VXUWRV IUHTXHQWHPHIW B RUB© B MWDBRY KR\
VHWRU GH TXHLPDGRV HQIHUPDU L BIVFXQLEDE HAL GHU WLHE
DVVRFLDGDV DR XVR LQDGHTXDGR GH) PRWWLHPW BURE Y DRORR
LQVXILFLHQWH GH SURILVVLRQDLV GW DHERIUHW DDWWPL GWSRL
PLFURUJDQLVPR HQWUH RV SURILVVLRQDLY GH VD~GH 6,/

$ SUHYHQOmMR GH GRHQoODV p XPD IRUPWVY B HD 8 URP R/dF
HQIHUPDJHP WDPEpPpP GHYHP HVWDW R RCPVPIE®IG SN UBHRS B
LQIHFO}HV KRVSLWDODUHVY FRPH®IpFEQQWRW HV ¥ RPD QIEIRW
UHGXomR GD LQIHFomR FUX]DGD 6,/9%

20LYHLUD HW DO GHIHQGH TXH Dp SUH GRYoGIRYE I
GR HQIHUPHLUR 2 HQIHUPHLUR DNHPOB J®RBU G &R VRRIUWD (
FRP SDUKPHWURYV LGHDLV TXH D LRSHDPBRV*PDWE&WILDL V XH
GXUDQWH RV SURFHGLPHQWRYV FRP RIW FROFGHYG\OHSDp DX F
LQIHFomR FUX]DGD DWHQWDQGR R BXN QWD RS R W Bi JIHLGR
PDQXVHLR

3LQD HW DO HD/UFED DUHDFOAL JDYUH PHGLGDV HILFD]HV
LQIHFO}HV p QHFHVVIULR GHVH@EDR\DHUH D D Q) HF ofDRS [FJUHA] DX
EDVH D PHOKRULD GD TXDOLGDGH GH &WXH QG LP HDEGW R U @/1H
DV PHGLGDV GH SUHYHQomR D VHV HH WRPBGEDWM®RH DRIR 8
HYLWDU D LQIHFomR FUX]DGD HP SDFLHQWHV LQWHUQDGR

2V HQIHUPHLURY HVWmMmMR H[SRVWHRGIDVUHPERD F R PRHE ¢
RV SDFLHQWHV XPD YH] TXH D LQWSIQVDODRW Y Qi [5 H/ RHP!
WUDEDOKR SRGHP LQIOXHQFLDU QPO+2[HMMX®OR GRV SRRWE
XVR GH (3, p XPD PHGLGD GH SUHY H®LhW HFR QWRDDSRQW D
FRPR WDPEpP FROHWLYR 1(9(6 HW DO

6HIJXQGR 20LYHLUD HW DO D SDPDQARBOWURDOR WK\
GH PHGLGDV GH SUHYHQomR FRQWUDHBRPRQW D PLK DD
SURILVVLRQDLY GD VD~GH R XVR GH XGRIW ORPHD V DN HRY
GHVFDUWIiYHLV

$ LQIHFomR FUX]DGD SRGH VHU GHWHW PPE& B /GD DD DI\DV
GH HQIHUPDJHP XPD YH] TXH DV PHGUBD®LGBHGHWHR ¥ @amRR
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HILFD]JHV 2V SDFLHQWHV LQWHUQIVGRV HEW D8V, LB V¥Fm RH
RUJDQLVPR IUDJLOL]DGR SHOR WHFSR UGB LIGD/GHIU QDo BR|
TXHVWmMR GHVHQFDGHLD LQIHF0L®DW RDARPUESEGR DIRDFR @1t
QDV PmRV GRV HQIHUPHLURV e LWSRMDWDWW WHWIRK B RV HOLIA
FUX]DGD QD 87, DWXDQGR QR VHX W RBGWRIHRGLHG BIVGTXN HAL
XWLOL]DomR GH (3,1V WpFQLFDV DQ¥PMBWGERDN P BLDHHUN L
FRQWDWR UHVWULWR FRP RV SDFLHQWHYV

&RQKHFLPHQWR GRV (QIHUPHLURKNQMWDH/P 3D BN P GAnVROG
,QIHFomR +RVSLWDODU ; ,QIHFomR &UX]DGD

$ SHUVLVWrQFLD GH EDFWpULDWN HHVLLS/MPHOWHRW HR
KRVSLWDODU SURYDYHOPHQWH QDVWX G DG LR KD GIDDj P
UHDOL]DGD D OLPSH]D H DR XVR @®HPXDERQE R @ WH/AOR
WpPFQLFD DGHTXDGD GH GHVLQIHFomR IGHGH F R b $D\P FE@RW R ¥
GHQWUH RXWURV IDWRUHV '$0$6&(12

$OpP GD OLPSH]D H GD GHVLQIHFomR GR DREHWOQ\W
KRVSLWDODU D KLJLHQL]DomR BQWIPDNBWY XIP GMKVGIDGD B

DSXG '$0$6&(12

$V PmRV FRQVWLWXHP D SULQFLESWD®U YD LEARW U®XQUI
DVVLVWrQFLD SUHVWDGD DRV WiIO'HMH QWWYINU SRWY LOL B H
PLFURUJDQLVPRVY TXH SRGHP VH WU RBRQXWIHL L 8 R&HPXIR
FRQWDWR GLUHWR SHOH FRP SHROGWDRR LKREFLRHEWR
VXSHUItFLHY FRQWDPLQDGRV $19,6% S

$ ODYDJHP VLPSOHYV GDV PmRV p GHVBULWUIR SGQBDUB®:
HQFRVWDU DV PmRV QD SLD XWLOLJHD UUTXKBQRQDBW ®N PG
HVTXHUGR H GLUHWR LQWHUGLJIWDWUMJBWR RYJI BN OKKXKWKIB
PmRV HP iJXD FRUUHQWH H VHFDQEH B HR®PVSPIERO MW BHYK
OL[HLUD GH UHVtGXRV FRPXQV

IRENV HW DO DILUPD TXH DV P&R\W RRYUEQR LIS\DV
GH LQIHFo}HV FUX]DGDV QR DPELHWQVGH KR/WEVWDQPBIUD Hj
KLIJLHQL]DomR GDV PmRV p XP SURNXWR XGH OVMXIRGR BO
VHUYH SDUD SUHYHQLU H UHGX]LU D LQIHFomR FUX]DGD ¢
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$ DOWD GHQVLGDGH GH SDFLHQWHWN Q®D®HQWHDANFEF
ODYDJHP GDV PmRV H DVVHSVLD SRQGGR @WVR L\WPH D UMHWDDQY
LQIHFOo}HVY KRVSLWDODUHYV $ @D®BJFRQGDIR O RADY HQ VHH
VHU FRPSOHPHQWDGD SHOR XVR ®H DYXWMBMW VHYR W D R DRG DI
SURILVVLRQDLY H SDFLHQWHV /(,7(

3$ KLJLHQL]DomR GDV PmRV p R SUR FHELPW GW RS PIDIC
SDUD HYLWDU D WUDQVPLVVmMR \GIWW QRED} H W 3D ML FB(Q
SUIWLFDV GH KLJLHQL]DomR GDV FPYnRHW USYHYRF BGHIUV DG BHHC

S

$ 5HVROXomR GD $19,6%$ GH 1% GH IH@BWBHLWGRH GHP
VHU GLVSRQLELOL]DGRV RV SURGXWRW®DHS RV XL)SH PHIRN QN
SDUD DV SUIWLFDV GH KLJLHQL]D OWDR GsHH PRV L&/HD GW R M.
DOFRYOLFDV XWLOL]DGDV SDUD KLU LGHMIROMERLGDM EBR \
XQLGDGH HQWUH RV OHLWRYV H5HHA @XGRIR $ HIDFOF B R\P LHAAMAN
GH ,QIHFomR +RVSLWDODU * &&,+ $19,6$ G

7RGRV RV SURILVVLRQDLV TXH WUDHEDP XKD PH-QRL \DHIU B I
SRLV HOHV PDQWrP FRQWDWR G LKHWWIRKR X0 WX®PU® W P FQRIE
PHGLFDPHQWRY DOLPHQWRY HGFDV$H 630 HVWpULO RX FI

3DUD $OYHV HW DO D ODYDJHM® ®BY VP i\ R WTHAYR
VDQJXH IOXLGRV FRUSYUHRV WRBWHDPRHYD GRNU HO IHSA W D
OXYDV $SyV FRQWDWR HQWUH XPXBMLRLISQRFHHIG IRRHQWRR R
HP TXH H[LVWD ULVFR GH WUDQVIHWWHAYD REHD® B WH QMG
SURFHGLPHQWRY QR PHVPR SDFLHQWR FXDXDIBGRD KR YGHLU K
VIWLRYV DQDW{PLFRV 3DUD )HUUBHYD &\WWHU FRQRHHADPH
XVR GH OXYDV SRLV R XVR LQDGHTXDWGR GHVFR BBWHQ
FUX]DGD

$V PmRV GRV SURILVVLRQDLY TXH DWXBIP KRIJVHQY]D
XWLOL]DQGR VH {JXD H VDEmR SWHBRUDROWIREDRFRWOOEDP
OtTXLGR H OLYUH GH FKHLUR ('@ WWH QR DSSLR\Q SIDSIDL\D KQ
PmMRV GHVWDFDP VH EOFRRLV &ORRGIRILE Y RU R& R PBRLAVOH
XWLOL]DomR GR SDSHO WRDOKD H\BWHR S3H HHE D/GIH & B DWHHF
HVWHWLFDPHQWH DFHLWiYHO ¥ QmR OLEHUDU SDUWtFEXOTC
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%RQLQL HW DO DILUPDP TXH D KID$¥\Q R] FRQRV B
SDFLHQWHY H IOXLGRV FRUSYUHRWVRHBHFRKXR DIVQ |V H\ WH
QHFHVViIULR SRLV D DGHVMR GHOWILFDIi WRPW P XRR IPFGH

3ULPR HW DO DOHJD TXH R FR QIWR ROMH KLKHVYMRY]
FXLGDGRVD H IUHTXHQWH GDV PmRW DFDHNVQ GK R RN HJDQ¥H
TXDOLGDGH GD DWHQomR SUHVWDGD DR \GDF Lj M QUWHF R PBI QR
RX SURWRFRORV SDUD R FXPSULPHQWROYGD FK{GDIQQDM «
FRPSRUWDPHQWR GH SURILVVLRGDEVYHQXWHUHVWDP DVVL)

$ KLJLHQL]DOomR GDV PmRV p D ~QLFOHFHGDGAR PR F®LS
UHGX]LU DV WD[DV GH LQIHFolHVDERQSEWPKQOW R VG H: RQA
LPSRUWDQWH H SRGH VHU GHFLVLPR WDJUDVFRQWQLHEK M
SURFHGLPHQWRY FRPR FXLGDGRVDBRW GDWBWH&MNEH KRLUID
IXQGDPHQWDLY SDUD D SUHYHQomR GH LQIHFo}HV 6DQWR

$ ODYDJHP GDV PmRV p D SULQFLSDD LRUWPPoGR BUX]
QHFHVVIiULR TXH HOD VHMD UHB®IH DIKH @M ARVP DU URJ R UK
DV PmRY DQWHV H DSyV RV SUR FMHIEAR HOWRRWG DHG\DH K QU
GH TXH RV SURILVVLRQDLVY GHYHP EPNHIHQRRDER GKNBL
DGTXLULGRY QD YLYrQFLD GR WWDER@WKR FDNP PHLR jV SH

JRUPDOomMR GR (QIHUPHLUR DFHUFD 830 GOQIGIHF oGriR 7+RMS
,QWHQVLYD

$ IRUPDomR GR (QIHUPHLUR GHVGH BLRXD G DG X Q bkh
KRVSLWDODU GHVWDFDQGR D LQMEV0GIRYFUXQPRGDVGIRB W
HQIDWL]DP HP VXD JUDGH FXUULMRODB QJRV B RWFPUW RFD ¢
DWUDYpV GD 6HPLRORJLD H 6H P LRMUFOIUHD HED& Gt IGFRD $&
&XLGDGRV &UtWLFRV HQWUH RXWUDYV

6RX]D HW DO UHYHOD TXH GXUDQVRW BIVMWYGKXQY
GHYHP DGTXLULU FRQKHFLPHQWR VRERW R3)XWR SRILW TXI
SUIWLFD HOHV YmR VH GHSDUDU FREMWRLGE N BWHHW H K¥L S DL
GHYHP VHU PDQXVHDGRYV GH PDQHLUWKRFUDHWD & FEQV Hi
UHDOLGDGH GH FDGD VHUYLOR DRP\H GW R M \HWLSRHFD ILL\F RIH FSHD
(3,1V &$59$/+2 H &+$9(6
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6LOYD H )HUUHLUD UHIHUHP RFRORHUPHILSRU UH
LQVHIJXUR SHUDQWH SUREOHPDV GHWHQFD GH BER $ UGIR W
FXLGDGRVY VHQGR R HQIHUPHLUR GR/ SHF ERQIKWW DPH GHYRH
WHYULFR SUIWLFR $VVLP R HQIEBHEPHEDS DG FQAMD GR WH R
WHFQROYJLFRV SUHVWDQGR DK/R/Q W QFDL D REDHFLUDW H A

$ IRUPDomR GH SURILVVLRQDLV @GHSRU HWHW JIHRRJ VW B E
JHQHUDOLVWD SRUpP D H[LVWrQFUPL®WH DRISRRIGWHV
HVSHFLDOL]DU VH QD iUHD HP TXI& XH@RRMHNV RR K XP |
JUDGXDomR &%$9%/&%17, 9,313 H *$5&,% S
2 HQIHUPHLUR DWXD HP WRGRV RV QtYB+8HGH/ ISMBIF \
EiIVLFRV RX FRPSOH[RV &RQWHPSRWIDEHDIAKHRQ W[H JHR FPHOD
GHVWHV SURILVVLRQDLV SRLV FRMRHDMYDGDR® HG B W PHQRE
GR FXLGDGR DXPHQWD D FREUDQoOD SRUGRWDGRWL RQL
FRQKHFLPHQWR DWXDOL]DGR )(55(,5%$ H .85&*$17
&RPR D SUIWLFD H WHRULD GH DM W HU DD/S/QVAMD@F V. D
5LEHLUR GHVFUHYH TXH R HQIHUVPBLWRR YAHH \B R/ HAD
FLHQWtILFR QD WHUDSLD LQWHPNLN®PSAH[NHG W FXWGD U
HVTXHFHU DV QHFHVVLGDGHY LQGLYLGXDLV GH FDGD SDF
$ XQLGDGH GH WHUDSLD LQWHQVLYD pX®P® HITWRSH
PXOWLGLVFLSOLQDU H HVSHFLDO LD GHRY SHRXDL FHD[ H®G M WHD\
HQIHUPHLUR LQVHULGR QHVWD XQL®DIGH LRHCHD VEHIDW DX D
SDFLHQWHV FUtWLFRV GH XPD IRDFD QERWVHWHFQ RDF R IPFSDV
XPD TXDOLILFDomR FLHQWtILFD HVSHFLDOL]DGD %$55(72
3DUD &RVWD $JXLDU 6RDUHV H &BRWIHBHONY®TXLULLU
FRQKHFLPHQWRY FRPR DWXDOL]D&®®RJDDVHYBEH8DWRR GHG
WUDEDOKR SDUD SRGHU VR OXF IGOQYDUXSIURHE®X]DPY FXW W R
RWSDFLHQWHYV
$V QRYDV WHFQRORJLDV WHP LPSBWWRUPEGDIKR DG bt
H[LJLQGR D FRQWUDWDomR GH SWRMDEHR QXDLYO PTDLY FW I
PHUFDGR FRPR GLDJQYVWLFR H WHORR LD G B YLIGJRPDR VF B R
DEUDQJHQWH RV HQIHUPHLURYV YR PDBXMPOPYGRHRS P8 HWIDIE X
HP QtYHO GH HVSHFLDOL]DoO}HV PHR QKRR HRXWER X IWRTC
JUDGXDOmR QmR VMR PDLV VXILFLHQGW&M &$9$/&%$17, 9,$1
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$LQGD UHIHUH R DXWRU TXH R VHUYLWR XGH QSWR/VJ
FRQKHFLPHQWR QHFHVViULRV SHYMWRFDOGRtDLRPSBRM N
RV HQIHUPHLURV HP VXD SUIWLFD WUBRYWULEXLWR DBV LS
SURFHVVR GH HVSHFLDOL]DomR DXL LER ®KHBLIRPHBMRAR
FRQFHSO}HV HP XPD GHWHUPLQDGD FRPD VG VDWXW bitd R

KDELOLGDGHYVY 6SDGLQL H 6RX]D WHOBWDKRDTUXHPRHH
TXH R SURFHVVR GH WUDEDOKR VHMD IDFLOLWDGR
SLEHLUR H[S}IH TXH GHYLGR DR\ UHAMKHY RLVY BWALHD

DOWD FRPSOH[LGDGH R HQIHUPHLUR LG R Y$Pi VEIHRHDWGHH W
QHFHVVLGDGH GH FDGD SDFLHQWH D% DTAN{H W RHU QDEPP U B Q. P
TXH R HQIHUPHLUR VHMD FDSD] GH GIDH¥ X DUHDW LY H® DH
SUHFLVD FRQFLOLDU FRQKHFLPHQDWRX|D 8 UQW LIF D RDID In FE RF
GD GRHQoD DUWLFXODQGR Do}GWH QBFHMYMERL KR VSD.WD & DR
6,48(,5%
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&216,'(5$d®(6 ),1$,6

(VWVH HVYWXGR SRVVLELOLWRX j FRPSH HHRQ ¥ R QK FSIRLLP Hi
WHYULFR FLHQWtILFR DV YiULDWDDFGMDWDGED QG RH Bo nR HF
FRQKHFLPHQWR H D VXD HYROXODW HFD & B QDVURHG H G [S ¢
RX 8QLGDGH GH 7HUDSLD ,QWHQVLYD

$ 8QLGDGH GH 7HUDSLD ,QWHQVLY 3 pFGHYW H g DRI @l
JUDYHV PDV TXH SRVVXHP XP SRW HQ A IQMOH GHNU 8 E X5 N U DG
DSDUDWR WHFQROYJLFR H GH SURMKDWL RO DillVH Bl VB A XDHY
IRUPD R FXLGDGR SUHVWDGR HP XP RH@WQUBDGH THUDE
,QWHQVLYD WHP GH VHU SODQHGIB GR UPDQ VI QR O P HIDADH H

3RU VH WUDWDU GH XPD iUHD GHQWNBRIEGRVQDLFF , R
SURStFLRY D GHVHQYROYHU HP ,QI&FXDFE B RWHIWD QIR F
ILVLFDPHQWH GHELOLWDGRYV SDW DB YIRUL FRD HWIDROM X WA |
WHPSR GH LQWHUQDomR

$V PmMRY VMR UHVHUYDWYULRV GI3 PUWDRRWR DQQ D PR V!
R SURFHGLPHQWR GH SUHYHQOMR PORLV QMHEXDMR BRWW W
&UX]DGD H GHYH VHU UHDOL]DGD GH VRDG@HQGR BVRWS
GHVHQYROYLGRV SDUD HVWH PHLR 2VKIELWR TSHQWBY B
SURILVVLRQDLYV GH VD~GH SULQFVSIDOW HQ VSR \SVHXOHPV PHDQ |
FRP RV SDFLHQWHYV

(P FRPSOHPHQWR D ODYDJHP GDV PnmoR\R RPGTKLGRDPE
HVVHQELDLY SDUD TXH RV HQIHBRWLARRPR RnBHYARKWR QKD
LQIHFO}HV HQWUH RV SDFLHQWHREUGBHPUGR 6 HLQWWIQMWDr Q
SURILVVLRQDLV SRVVXHP SDUD FrO® RNJE B FERIQWHYD $SDAL
GH (3,1V D ,QIHFomR +RVSLWDODWGH RX &UX]DGD SRGHU; \

$ ,QIHFOomR +RVSLWDODU H RX &UX]OROMD pUIKGDFERPS®
LQDGHTXDGD DVVLVWIQFLD SUHVWDGHUB R HSDoFLR QWG H T X R
WLSR GH LQIHFomR SRGH VH GLVVHBDGRULDFLOIPHQR X S
PDLV FRPSOH[R RX PHVPR SRU XP VLPSOHV FRQWDWR

OHGLDQWH D UHYLVMR VLVWHPiW HEHUG O XGILWH UDIW |
+RVSLWDODU p XP GRV SUREOHPDW TK&V &DW D LFU HHAFSH B W
8QLGDGH GH 7HUDSLD ,QWHQVLYD $ WQGIF GHR SEHVA|R G 5 [
SULQFLSDOPHQWH SHORV SURILVV IR QDL L GHGWI X®E DT XD
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$ ,QIHFOomR &UX]DGD DFRPHWH RV SDPBIYHYWHRQ G Do BH
VD~GH H TXDQGR SURILVVLRQDLY GHRN®HGKD@MMRR PRHIK A F
WpFQLFD DVVpSWLFD FRUUHWD GRLM SIUHRFHQIGRMBW RNV
FRQKHFLPHQWR H LQIRUPDO}HV GHWHEODR CFYOLLQ@D ¥ DH/P DS BV Y
HQIHUPDJHP

E IXQGDPHQWDO TXH R HQIHUPHLUFR DKMV & R WD &M V
WHUDSLD LQWHQVLYD &DEH D HAWDIP B QRVIH VR/ LARRQIKMH FALPM
SUIWLFR SDUD DWXDU QHVVDV XQRGDXGH W XDHWY®KQBLR/ IHR
LQWHUIHULU QR SURFHVVR GH UHFXBHUDOmMR GRRSRFLH Q)
HQIHUPHLUR GHYH PLQLVWUDU RV [EXIDGFD®ER\PPDRY FROEE
XVDQGR GHVWH WDPEpP SDUD DWXKWDGAIRUFRQWUROH GH L

&RP R DYDQOR WHFQROYJLFR FDGIMHWSRQrDIEL OALFRED\G
HQIHUPHLURY GHWHUHP GR FRQKHFUPHRQWSR Q/RE WDH LS R B
VHUHP UHDOL]DGRYVY HVWXGRV H SRVUP®LEBVDYRBUWB oRn R W/
GHVWHV SURILVVLRQDLY 7DPEpP SHMWISRYWY QNXH B LY XD
GDGRV VREUH RV tQGLFHV GH LRUKXFD®R KRMIPWDROFRU RH FAF
GRV SURILVVLRQDLY GH VD~GH HP TXHVWmMR VREUH R DVV

(VSHUD VH TXH HVWD UHYLVmMR SMDUO LR DS\ XXUDG BR b
FRQKHFLPHQWRY UHIHUHQWHYV jV oRHRG LRIV\S L SADHOYCHQ W QY [
,QIHFOomR &UX]DGD H DFLPD GH WXGRHUB P X I FEAHRO & Q HIF
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5()(5C1&,%$6

$%(** 3 7 * 0 6,/9%RQWUROH GH ,QIHFomR +RVSLWDODU
7HUDSLD ,QWHQVLYD (VWHKRLR) BHVRU RV SGIFMDIW B LR Oy JLF D)
JRQGULQD Y Q S MDQ MXQ 'LVSRQtYHO HF
KWWS ZZZ XHO EU UHYLVWDV XHO LQGH[ SKS WHPLQDELR
GH RXWXEUR GH

$/9(6 $ 1) '8%$57(6 & $ 3$8/$ 03 GH MASKBE751¢2
50 & &RQKHFLPHQWR GD (QIHUPDJHHR Q9 LBHE0/MHIDOW R LGB F

6D~GH 'LVSRQtYHO HP
KWWS Z7ZZ XQLS EU FRPXQLFDFDR SXEOLFDFRHV LFV HGL
SGlI $FHVVDGR HP GH PDUoR GH

$/9(6 /16 2/,9(,5$ &5 6,/98 / $ 3 *(5$EB(® 6650
6*$9,2/, *0 +HPRFXOWXUDV (VWXGR @®D \3RRW Bl OR GFLDI LEF
BHQVLELOLGDGH GRV $QWLELYWLFRY@WHQV FHHBROWKP6BD L

, QVW 'LVSRQtYHO HP
KWWS Z7ZZZ XQLS EU FRPXQLFDFDR SXEOLFDFRHV LFV HGL
PDU 9 BQ B BS SGI $FHVVDGR HP GH PDUoR GH

$19,6% $JrQFLD 1DFLRQDO GH+RIUHQKQPHFAMRE BOQVWIdMRY HP
6D~-CGAHUDVIOLD 'LVSRQtYHO HP

KWWS EYVPV VDXGH JRY EU EYV SXEOLFKDRF RIIRV KIGH H@LY ¢
GH

,QGLFDGRUHV 1DFLRQDLV GH ,QIHFo0}HV 56IOWAPEQRG

GH D 'LVSRQtYHO HP KWWS ZZZ VDXGH PW JRY EU SR

LQIHFFRHV GRFXPHQWR GRF LQGLFDGR UHVB QD FLRODID/BRE
GH RXWXEUR GH

OHGLGDV SDUD LGHQWLILFDomR SUHYH@ROIDRGBWRQW
DVVLVWIrQFLD j VD~GH SRU PLFURBIDGIDVEFR G H XQ WH\WW HIWD
SUHYHQomR GDV ,QIHFo}HV H GRYHUWYDBPQ W R V7 HE QR OWRR VD" HHE
GH 6D~CH RXWXEURGHRQtEHO HP
KWWS SRUWDO DQYLVD JRY EU ZSV ZFP FRQQHFW F I E

SGI1"02" $-3(5(6 $FHVVDGR HP GH PDUoR GH

5HVROXomR GD 'LUHWRULD &ROHJILDGD Qf 'LVS}H V
j EDVH GH VXEVWKQFLDV FODVVLILFDGDV RERR dRVR PG E B!
LVRODGDV RX HP DVVRFLDomR H GHFRMUEW B URY LG FLY
HP
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KWWS SRUWDO DQYLVD JRY EU ZSV ZFP FRQQHFW G DHG
DQWLELRWLFRV SGI"02' $-3(5(6 $FHV@BBIGR HP GH QRY*F

5HVROXomR GD 'LUHWRUVB}&RWORBEBUBD QR UHTXLVLWRYV
IXQFLRQDPHQWR GH 8QLGDGHYV GH 7THUDSLDYUQWH®NLYD H
JHYHUHLUR '"GUHSRQ&YHO HP KWWS 7ZZZ VDXGH PJ JRY EU I
vbQLwbuLD HVYWDEHOHFLPHQWRY GH VDXGH GRIHB'& B$1!
GH MDQHLUR GH

6HIJXUDQoD GR 3IDFLHQWH 5HODWYULR VREUH $XWRD
ODUoOR GH 'LVSRQtYHO HP
KWwWS SRUWDO DQYLVD JRY EU ZSV ZFP FRQQHFW E E
% ULRBGHB$YDOLD & $ & $ R SGI1"02' $-3(5(6 $F6IR¥VDGR
GH

$332/,1E5,2 5 6 $EVHQWHtVPR QD (TXLSAHDGHJRTKURR IHP
&LHQWt(QFPUB 8(%LR GH -DQHLUR MDQ PDU '
KWWS ZZZ IDFHQI XHUM EUY Q Y QD RSGH $FHVVDGR

$=(5('2 ) O0(1(=(6 / O 6,/9% 5 0 ,==$785&,30 * *
5(9(56 . $QiOLVHV OLFURELROYJLFD\HGW 3O I3RUMWM V- 2UWR
2UWKRIBULQJi YRO Q 0D\ -XQH 'LVSRQtYHO HP

KwWwSs Z272Z VFLHOR EU VFLHOR SKS"SLG 6
$FHVVDGR HP GH RXWXEUR GH

%$&.(6 ' 6 (5'0%11 $ / RUPDomR GROKQWHGRHLURY SH
(PSUHHQGRULYRR SRFAOD (ZRHWR $OHIUH 56 M
'LVSRQtIYKWWS VHHU XIUJV EU 5HYLVWD*DXFKDGH(QIHUP
$FHVVDGR HP GH RXWXEUR GH

%$5%26% 0 ( O 6,48(,5% ' & $ (GXFDO@IRIBIPH ISMRX D RM&R C
GH ,QIHFomR +RVSLWDODSHQRVWHVBREBLGR VFTLISMQQDU (OH\
)DFXOGDGH GH ¥XDLSJDFi MXOKR GH 'LVSRQtYHO HP
KWWS ZZZ UHYLVWDYRRV FRP EU VHHU LQGHf SKBS& YRRV |
6 $FHVVDGR HP GH RXWXEUR GH

%$55(72 $ & % 9$6&21&(/26 & 3 3 *,5+3 & 6 352&
027$ 2 0 / 3(5(,5%$ 6 / 6 &RQWDPLD®RMR RIR BEFER I$QW
$HURVVYLV 'XUDQWH $WHQGLPHQMR&OIQ-LFR UL RQRV R 6
-XQKR 'LVSRQtYHO HP

KWWS ZZZ UHYLVWDVREUDSH FRP EU DUTKPYRVGWXQB
RXWXEUR GH
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%$55(72 5 $ 6 6 52&+$ / 2 62846 H )& 96 6B=B., .
%,6,1272 6 $ +LIJLHQL]DOmR GDV OmMRWV LR §GH V nGRH ((QWHRIBIP
6DOD GH 5HFXSHUDOMBRY3yM\O HQHNVWQOVLFD 'LVSRQtYHO HP
KWWS ZZZ IHQ XIJ EU UHYLVWD Y Q Y HQHEPEKMRPGI$FHV

%$55(72 9 B OHUrQFLD GR &XLGDGR 3UHVWDGR SHOR (QIt
,QWHUQDGRV HP 7H UIDWSLHU VPBVoHITRY GHDOHVW UDGR GD 8QLY}
(VWDGR GR 5LR GH -DQHLUR + 81,5,2 PDUOR GH 'LVSR
KWWS ZZZ XQLULR EU SURSJ SRVJUDG VWUD)FW® B\G\DH U QD
FRHV 'LVVHUWDFRHYV 9HUV (R )LQDO GISIHUWD (

$FHVVDGR HP GH QRYHPEUR GH

%$7,67$ $ 2 5 %25*(6 0 & / &$59HAB2*2(60 $&0 O
6$1726 - * 6 ,QIHFOmMR %DFWHWQWDADY 6RESHWDORY B F 3D
+HSIWLFR HP SHVT FXLEBQI®QE@EBEMXSO RXW GH]
'LVSRQtYHO HP

KWWS ZZZ VHHU XQLULR EU LQGH[ SKS FXLGHEHRUXQGRPH
HP GH RXWXEUR GH

%21,1, $0 =(9%1, & 3 )$&&+,1 /7 *%H0(6 &BSIRV,Lo6mR

2FXSDFLRQDO GRV 3URILVVLRQDLV GHHUDSURP DQWMHGWLXBL
ODWHULDO %HROYOHWOWBRBUQHW @ 'LVSRQtYHO
KWWS ZZZ IHQ XIJ EU UHYLVWD Y Q Y MMUDR BWP $FHV

%5%$6,/ OLQLVWPpPULR GD 6D~GHVIRHWBRBBUBD RUJIDQL]DomR |

LPSOHPHQWDomR GH SURJUDPDV GH FRQWYVRBOWGH BPDLIRF

GH 'LVSRQtYHO HP KWWS Z7ZZ DQYLVD JR¥VKED GHH HPV
GH VHWHPEUR GH

%8&&+, 6 0 0,5% 9 / 275(17, ( &7$30@RHUPHHKUR ,QVW U
QR 3URFHVVR GH 7UHLQDPHQWRP$8®LG UGRIQB®KW THRU DBIHL P
$FWD 3DXO (QIHUP 'LVSRQtYHO HP

KWWS ZZZ VFLHOR EU SGI DSH Y Q SGI $FHVVR HP

&$59%$/+2 & 0 5 6 0$'(,5$ 0 = $ BI3(F<()/,0 $
0$57,16 0 & & %5,72 - 1 3 2 $VRHWPWR\ GHLBQRGRVIR
-DOHFR SHORV 3URILVVLRQDLV GW GWB{®HR SRQVEHMLR (R IB
JORULDQYSROLV $EU -XQ 'LVSRQtYHO HP

KWWS Z7zZ VFLHOR EU SGI WFH Y Q SGlI $FHVVDGR HP

&$59%/+2 - )6 &+$9(6 /'3 6XSHUYLVMRGHH ((XINHS.CPAOH @R
GH SURWHomR ,QGLYLGXD&RH BWIPUHR WS EMXEO6 +HWW D O
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'LVSRQtYHO HP KWWS RMV F VO X ED I EWLRNMM YLHZAZFOMIUF
$FHVVDGR HP GH PDUoR GH

&$9%/&%17, 9 *6 9,$1%$ GH 2 *$5&,% 1 , HSRMULSHR VDFRRLFG
JRUPDomR GR (QIHUPHLUR 5HSHUERRXVNE{SVRSOR B IR $G\HX DD @
S5HYLVWD (OHWU{QLFD &XDWULBHVWNMP@QKEHGH)IHUPDRDVBRQ't
KWWS VFLHOR LVFLLL HV SGI HJ Q SWBIVPHEVIRYGRIQ SGI

&(592 $/ %(59,%$1 3 $ OHMRGRORILD @ HIHDUNVRIEY 3UHQ
+DOO fHG 6mR 3DXOR

&2)(1 /HL Qf GH GHLWSQHKRREUH D UHIJXODPHQWI
H[HUFtFLR GD (QIHUPDJHP H GILRSWRQDPWHOURKN LGrQFLDYV
KWWS VLWH SRUWDOFRIHQ JRY EU QBEBHsH $FHVVDGR |

&2/, 5 & 3 $1-26 0 ) 3(5(,5% /(QIMBRFMWIRY GRIVXPD 8Q
7HUDSLD ,QWHQVLYD J)UHQWH DR (UHEHRFDDIFRUERFIWERFR
IDWLQR $P (QIHUPDIJHRVHODV@ PDL MXQ 'LVSRQtYHO
KWWS ZZZ VFLHOR EU SGI UODH Y Q SWB GISGI $FHVVD(

&216(/+2 1$&,21%$/ '( 6$0'( 5SHVROBOMB}AZVREUH 'LUHWUL]H

1RUPDV 5HIXODPHQWDGRUDV GH 3HVTXLVGM (Q&R RXDGR

GH 'LVSRQtYHO HP KWWS FRQVHOKRPVBHKIGWHYDRBYR BHUP
GH RXWXEUR GH

&267% / ) 9 )5(,7$6 0 , 3 S5HSURRNVNDIRHFERR BH DQYW
EiVLFDV GH VD~GH SHUILO GR BRSENUEGRY HHDOHKHY HQYRO
%UDVtOLD YRO Q 1RY 'HF 'LVSRQtYHO HP

KwWwSs Z272Z VFLHOR EU VFLHOR SKS"SLG 6

$FHVVDGR HP GH RXWXEUR GH

&267% $*8,$5 % & 62%$5(6 ( &267% '$ 6,/6H V& K ORONXDINVR(
ODWHULDO H (VWHULOL]DomR +LYDWy S DL D$ b/ XSHOAULGAWREH WV H
(OHWUYQLFD &XDWULPHVWUD QHHH (QIHIURP BHH P 'LVSRQtY
KWWS VFLHOR LVFLLL HV SGI HJ Q SVVRBUWHAEBHRLBE® SGI

&285% - 'LbQkPLFD GDV 'RHQoDV ,QIHFFLR VD\D QDHDULDV LR\R U
6 $ 9 &DS 3

&5(0(63 &RQVHOKR 5HJLRQDO GH OBBXBPRERDWBROMW BER G
,QIHFOomR +RVSLWDODU QR (VWDGRRQHYHORHFID XOR
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KWWS ZZZ PS VS JRY EU SRUWDO SDJH SRBWDGGDXGHBS3

$FHVVDGR HP GH QRYHPEUR GH
SHVROXomR Qf TXH GHILQH H UHJXODWBGWD DV D\
7THUDSLD  QWHQWHMRRYHPEUR GH 'LVSRQtYHO HP

KWWS ZzZZ FUHPHVS RUJ EU "VLWH$F DFRH YWILG® HPD R %&XN F
VHWHPEUR GH

'$0%$6&(12 4 ODUDFWHUtVWLFDV (SLGHPLROYJLFDV GRV OL
SUHVHQWHY HP 5SHVHUYDWYULRV GH XPDLY/QHMNWIDHGBR 7HU
DSUHVHQWDGD DR &XUVR GH OHVWUDGRFER 3B GRHJ UPIHI BMH.
GD 8QLYHUVLGDGH )HGHUDO GH OLQDV QHYUHDQWHPHOHOR +RU
KWWS ZZZ ELEOLRWHFDGLJLWDO XIPJ EU GVSDBWMREUW VW
BGDPDVFHQR SGI $FHVVDGR HP GH PDUoR GH

(*(/0%$11 $ , '$E $ $ 0,85% & 6 1/ O %=R(0D$

&(5$7%$12 ' & ) $YDOLDomR GRV SIBSRIHBLPXQM RAN UGHD@W

UHJLMR GH &DVFDYHO 35 YLVDQGR ®RQNRRW & & BF IEBHMH G WR \

YRO Q $SU -XQH 'LVSRQtYHO HP

KWWS UHYRGRQWR EYVDOXG RUJ VFLHOR SKS"VFULSW V|
OQJ HQ QUP LVR $FHVVDGR HP GH VHWHPE

(5&2/( ) ) )5%$1&2 / 0 & 0%$&,(,58 7 *5 [(&&KX6/586(1'(
+,1 &+,$1&$% 7 & 0 S5LVFR SDUD JQFIRFK M B OG- I8 QWLHRV &AXUE
D &LUXUJLDV SHWRSIPWLERV$P (QYROPDJAP 5LEHLUMR 3L
1RY 'HF 'LVSRQtYHO HP KWWS ZZZ VFLWOR ER SGI
HP GH PDUOR GH

)$5,$ / 0 3 &$66,$1, 6 + % ,OWWRBDNOMR RGIGHFDPHQWR

(QIHUPHLURYV GDV 8QLGDG ¥ VGH FBHUD® YD HQ R HENVR Y D

3DXOR 'LVSRQtYHO HP KWWS ZXFNVEDUOR EUNVFLE G
$FHVVDGR HP GH VHWHPEUR GH

)$5,1%$66, -%BRVVHIXUDQoD QR $PELHQWH 28RQWRQO$ILFR
S5LR GH -DQHLUR S 'LVOSRYPWRI G HH P

KWWS ZZZ UHYLVWDGDXQLID DHU PLO EU LQG$HHIWIDGR L
HP GH RXWXEUR GH

)(51$1'(6 + 6 38/=, -01,25 6 $ &267$% GHHPS7THANDOLDBD
 QWHG@WYY®UDV &0OLQ OHG 'LVSRQtYHO HP
KWWS ILOHV EYV EU XSORDG 6 YQ D GBGI $F
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)(51$1'(6 + 6 6,/9% ( &$321( 1(72 $ 3,0(17% ( $*HYDMR

HP WHUDSLD LQWHQVLYD5HYR® BB NVWRBIN® BH® DR 0 }H V PI
DEU 'LVSRQtYHO HP KWWS ILOHV EYV EU XSORDG 6
$MHVVDGR HP GH VHWHPEUR GH

)(55(,5% $ 0 $1'5%'( ' $/0(,'$ 0 7 * &B1H$*277, 0 %
&ROFK}HV GR 7LSR &DL[D GH 2YR 8P %Y \$XWWHXW ySH\RL G\M H
OHWLFBOBNQIVF (QIHUP 863 'LVSRQtYHO HP

KWWS ZzZzZ VFLHOR EU SGI UHHXVS Y Q URS&®GH $FHVVDGF

)(55(,5$ - & 2 $ .85&*$17 3 &DSBPID/ODGR R GIHRIRNVUR |
&RPSOH[R +RVSLWDODU GH (QVL@FE WD 3DX@R @H WXV *H\

'LVSRQtYHO HP KWWS ZZZ VFLHOR EU SGPDSHsM Q
RXWXEUR GH

)5(,%(5*(5 0 ) 6,/9% ' * 3,1+(,52 (5% 0'86%17,$*2 3

2 3UHYHQOmMR GH ,QIHFomR & U X]D GOWHHIYWHH $SPEER PIRIGK B R
5HWLVWD &LHQW!tILFD GD )DFXOGDGH GH (GXFDomR H OHLR
'LVSRQtYHO HP KWWS ZZZ IDHPD HGX E$ DHYWVYODBVYLGIG
$FHVVDGR HP GH VHWHPEUR GH

*/ $ &RPR (ODERUDU 3URMHVWWRMW®H BHVTHGA VEMR 3DXOR

+87+ 0 527+52&.%$30H4DQGHU &XLGDGRV DR 3DFLHQWH 0p
(G (GLWRUD *XDQDEDUD .RRJDQ 6 $

/$85(17 0 & 5 '85%17 ' $%$512 & 3 3IRSKPO GRV(IQIW UPHLL
SBDFLHQWHY 3HGLIWULFRV H $GRDHW HRWIHLW PRPG D ¥ WO
$OHIBHY +&3% 'LVSRQtYHO HP KWWS VHHU XIUJV EU KF.
$FHVVDGR HP GH PDLR GH

I($/ 9 0 0 $66%'" / * $YDOLDomR GHPHVMHRP MHROEKRLGRGR
&OLHQWH 3RUWDGSBRVUIHWWWVGHG pPrOXWVG PYDE DS XD YDQ 3XQ
'LVSRQtYHO HP KWWS UHYLVWDV XQPLAAQWUR EWHR\GH]C
HP GH VHWHPEUR GH

I(,7( 9 & $Q8HFo}HV QR OHLR $PELHQWH +RVSLWDODU 5%}
SURILVVLRQDLYV FRP $WXDomR HP 8QLGDGH 6@ L¥HHWD/LIGID
&DWyYyOLFD GH *RLiIV 'LVVHUWDoOomR GH OHVWUDGR 'LV
KWwWS WHGH ELEOLRWHFD XFJ EU WGHBDUTXLYRYV 7' (
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3XEOLFR 9$186% &/$8'(7( $1$67$&,2 86,(5 /(,7( SGI
$FHVVDGR HP GH RXWXEUR GH

I(,6(5 - - 72*1,0 0 & % %('(1'2 V-SLOYIDHEDRV+RP XP &H
7HUDSLD ,QWHQVLYD GH XP +RVSDWBICHOR &YV GYRD XK@ HLR U
S $EU -XQ 'LVSRQtYHO HP

KWWS SHULRGLFRV XHP EU RMV LQGH[ SKS &LHMYMSXR. G 6L
HP GH VHWHPEUR GH

/,08 (' GIHLWR GH XPD ,QWHUYHQoOmMR (GXFDWLYD QD $G}
7pFQLFDV GH $VSLUDoOmR 7UDTXHREU{QTXLFD KM 3DFLHQW
7HUDSLD ,QWN@MUYWDoOomR GH OHVWUDGR HP YHGDBLRD $SL

JHGHUDO GR 5LR *UDQGH GR 6XO 3RUWR $OHJUH "LV
KWWS Z7ZZ OXPH XIUJV EU ELWVWUHDP KDQGOH
$FHVVDGR HP GH PDUoOR GH

/,08 - 3$BWLOL]DomR GH (TXLSDPHQWRV GH 3URWHFomR

GH (QIHUPDJHP + 3UIWLFDV 5HODFLRQODGHYWWHRFENR &WHROG N
$SUHVHQWDGD j (VFROD GH (QJHQKDU1D 3R YWXLI'DHU \RDGND)C
'LVSRQtYHO HP KWWS KGO KDQGOH QMBWUR GH $FH

/,0$ 0 / $1'58$'( GH ' +$$6 9 - SYDDLOOMR-RURYQHIFDV G
, QIHFomR HP 3DFLHQWHYV &UtWLFRW BHY BQWG®DY% bl D& H OrHHLUDC
THUDSLD ,QWHQMLYD-XOKR 6HWHPEUR GH 'LVSRQtYHO
KWWS ZzZZ VFLHOR EU SGI UEWL Y Q Y WHPEURGGH$FHVYV

/2&.6 | /$&(5'$ -7 *20(6 ( 6(55$74ADOL®DBGH GD +LJLH
GDV OmRV GH 3URILVVLRQDLV DW&D-Q®HW *DP BIQD G¢OQ GHNP %
3RUWR $OHJUH 56 \LWWRQtYHO HP

KWWS ZZZ VFLHOR EU SGI UJHQI Y Q SGI $FHVVDGR |

[23(6 * ) - )(55%= % ( ) 2 (VWUWSWXDRWHEIHP BH L QD

5HJL}HV GRBHYWLYWDD (OHFWUYQLFD 7ULBHVWEDQOGH (IHUPp

'LVSRQtYHO HP KWWS UHYLVWDV XP HV HJORBDDIOG R HWPLF
GH VHWHPEUR GH

0$&+$'2 5 0 &$59$/+2 (9 2/,9(,5%$ $ & PLRIHRAWRRN (EIDC
,QIHFO}HV +RVSLWDODUHV QR &HQWRI/FS IGWMDTHB G SY B U DMAH
(QIHUP &HQW 2 0LQ MDQ PDU 'LVSRQtYHO HP

KWWS ZZZ VHHU XIVM HGX EU LQGH[ SKS UHFRPM\WHREER |
GH
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0(6,$12 ( 5 $QPKHFO}HV +RVSLWDODUHV GR 7UDWR 8ULQIU
)DWRUHV $VVRFLDGRVY HP 3DFLHQWHY ,QWHWHMD)G/RY RHBRBQ
'LVWULWR7)HHGHH GBIORXWRUDGR SDUD 8QLYHUVLGDGH GH %

KWWS KGO KDQGOH QHW $FHVVDGR HP GH RX)\
0,5$1'$ 7 ) 3WHYHQOIHV %iVLFDV GH S@IHFAHUNRL 8 DEARHD YWHUWR]
3HVVRD 'LVSRQtYHO HP KWWS KGO KDQGBH QHW

VHWHPEUR GH

1(9(6 & & 1 5,%(,52 / & 0 628=%$ $ & 6 008,5LH, 0 %
,QIOXrQFLD GDV 5HODO}HV ,QW H UPSHHQYW R U L&W/HQIU RBHNOMR D

6 DX 7TUDQVB6GRF JORULDQYSROLV Y Q S
KWWS SRUWDO LQFXEDGRUD XIVF BULEQGHYLFKS VDXGHH'
$FHVVDGR HP GH VHWHPEUR GH

12*8(,5$ 3 6 ) 0285% ( 5 ) &267$% 0,52 ) @267

%521, / 3HUILO GD ,QIHFomR +RVSIUWDWMEHY RIRQIP UWMRVSLW
8(5- 5LR GH -DQHLUR MDQ PDU 'LVSRQtYHO
KWWS ILOHV EYV EU XSORDG 6 Y Q DGHSGI $

2/,9(,5% $ & &%$5'262 & 6 0$6&$5(1+%$6 '&RONFIDWRIHY GF
8QLGDGH GH 7THUDSLD ,QWHQVLYDNDODWBHWY\S DL PGWDIG R
SURILVVIRYDHVF HQIWMRE® 86QR 6mR 3DXOR O0DU 'L
KWWS ZzZzZ VFLHOR EU SGI UHHXVS Y Q DUYR GHSGI $FH

2/,9(,5$ 0 ) )5(,7$6 0 & 'LDJQYMWHYFROWHHQWHHPDYHP )UI
HP OXOKHUHV ,QWHUQDGDV HP XPD5HYLGIUDY GH 7THUDSLD
(QIHUPGUDVtOLD Y Q 0D\ -XQH 'LVSRQtYHO HP
KWWS ZZZ VFLHOR EU VFLHOR SKS"SLG 6

$FHVVDGR HP GH RXWXEUR GH

2/,9(,5%$ 5 0%$58<%$0%$ 6 $ 7 &RQWURIOMDOB UQ HHKIWNYRJ tRR/
GR (VWMBBGR(OHWU (QI 'LVSRQtYHO HP
KWWS ZZZ IHQ XIJ EU UHYLVWD Y Q Y XWBEWRWNEGH $FHV?

2/,9(,5$ *0) 5,%(,52 *$ 2/,9(,5% 30 2 $%B26LDomMR

GDV DWLWXGHV GH 3UHYHQomR GWHS HRIh R 09 R XeDUOX JI\G B C0t O/ |

*UDGXDomR GD )DFXOGDGH GH 2GRQWR GRIQ\WRIH 30UQ DL

2Q0LQH Qf B5HFLIH GLF D 'LVSRQtYHO HP

KWWS UHYRGRQWR EYVDOXG RUJ VFLHOR SKS"VFULSW V|
OQJ HV QUP LVR WOQJ HV $FHVVDGR HP Gl
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2/,9(,5%$ $ & 6,/9% 56 'E$S= 0 (3 ,48,$B1WVVBrQFLD EDFW
PRUWDOLGDGH HP XP FHQWH/\R GHWL A B DL D(Q QHWIBQVYHPD
WHODV@ QRY GH] E 'LVSRQtYHO HPQKWWB Z@F VFLH
$FHVVDGR HP GH GH]JHPEUR GH

2/,9(,5$ & $6 &267% 60 =28&5%$772 . % ¥ 5%5%UBQLDomR
OLFURELDQD GD 5HFRQWDPLQDomR HLV $HWX ORB\R RG RGN
(PEDOD3SHXQWBDVVR )XQGR Y Q S 'LVSRQHWHOGHP
KWWS ZZZ XSI EU VHHU LQGH[ SKS UIR DUW L\FKD\M HYPLEHZR
GH

33&( 0 $ $7$1%$%( ( )$&(772 0 3 $1GBEBOSIGMORBBFFXV
QD 6DOLYD GH 3DFLHQWHYV FRPY, QIVXED 0@ R RPWRWUDTXHDC
'LVSRQtYHO HP KWWS ZZZ UHYLVWD DSL FRP HGLFDR
$FHVVDGR HP GH VHWHPEUR GH

3(552&% 0 * -(5,&1 0 & &$/,/ $ R GDERPRERYHOo®H HQIH!
(P 8QLGDGHV GH 7H®®BW DD3 PXWH@VYHY P 'LVSRQtYHC
HP KWWS Z2Z27Z7Z VFLHOR EU SGI DSH Y Q 68l $FHVVDGF

3,13 ( )(55(,5% ( 0$548(6 $ 0$726$WRRUBEOMDRYV &X
GH 6D~GH H 6HJXUDBBUD 33RRJWR HEDW B R G 7E@® IDRD
'LVSRQtYHO HP KWWS ZZZ HQVS XQO SWGHVSRVLWLYRV
SXEOLFDFRHV UHYLVWD SGlI YROXPH WHPDWLFR VHJIXU
,QIHFFRHV DVVRFLDGDV DRV FXLGDGRV GH VDXGH
GRHQWH SGI $FHVVDGR HP GH RXWXEUR GH

3,1(/ - 6 *21d$/9(6 - % $ &58= R &RQWLGXPOGDM,PSRU
8VR GH (3, 'XUDQWH ODQLSXODomR &R (BWob W' IROMTH VFHEGUH
)XQGDP(G 6XSO RXW GH] 'LVSRQtYHO HP

KWWS ZZZ VHHU XQLULR EU LQGH[ SKS FXLGDGRIXQGDPH
$FHVVDGR HP GH RXWXEUR GH

3,1+(,52 0 6 % 1,&2/(77, & %26=&=2:6.0, 5882&, 5,

5 7 6 ,QIHFomR +RVSLWDODU HWR WD UGR@DVWBIO7 HU D QLDX,r
/IRFDO GH 1DYHRYPBODW®R BHGLDPWWmMR 3DXOR 0DU 'LVS
KWWS Z7Z2Z VFLHOR EU SGI USS Y Q SGlI $FHVVDGR HP

3277(5 3 $ 3(559X®GDPHQWRYV GH (G HURWDBEH P fHG
&DS S
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35,02 0 * % 5,%(,52 / & 0 ),48(,B('2 &2 )66& $ 628=$%
0 $ $GHVMR D 3UIWLFD GH +LJLHQLIBRQDRVGOHM 6B REHSBH
SQLYHUWBHWIiUICRHWU (QI 'LVSRQtYHO HP

KWWS ZZZ UHYLVWDV XI1J EU LQGH[ SKBVIHG®RDHRV L F®HH Y L
RXWXEUR GH

5(,6'25)(5 $ ,QIHFomR HP $FHVVR 7THPSRUIULR SDUD +HPRC
SDFLHQWHY FRP ,QVXILFL7TQPHEHD 6 KRDEHERQEPXVMR GH &X
2EWHQomR GR 7t WXOR GH OHVWUHH{PHUD®LERQDL B D WBMQ G F

SRUWR $OHJUH 'LVSRQtYHO HP
KWWS Z7ZZ OXPH XIUJV EU ELWVWUHDP KDQGOH
$FHVVDGR HP GH PDUoR GH

5,%(,52 <$& 'LPHQV}HV GR &XLGDGR GD (QIHUPHLUD QD 8¢
,OQWHQVYNYBIUWDOmMR DSUHVHQWDGD D 8QL REWHGOGR GR GV
GH OHVWUH HP (QIHUPDJHP &XULWLED 'LVSRQtYHO H
KWWS GVSDFH F VO XISU EU GVSDFH ELWVWUHDP KDC
675%$'2 33*(1)

<21$5%$ &5,67,%$1( 5,%(,52 3')"VHTXHQFH $FHVVDGR H
GH

526% & 0 5 )217%$1% 5 7 $ SHUFHBQMRUBHJIWPEFH PEPD HXF
GH WHUDSLD LQWHQVLYD VREUHHDHQFP RRILEDOGDNMRGEAR VHX V
2XW "H] 'LVSRQtYHO HP

KWWS SHULRGLFRV XHP EU RMV LQGHHSKS &LHRFRXVYBGE
HP GH VHWHPEUR GH

6$**,252 & 5@IHFomR HP )HULGORDRHUDWYUGH 3yV + *UDG
&HQWUR GH 3yV + *UDGXDomR 6mR &D&HQR UKRX& MR-~ G BL FRI |
YRUD 'LVSRQtYHO HP

KWWS ZZZ JRRJOH FRP EU XUO"VD W UFW M T&(HMMF V VR
$$ XUO KWWS $ ) ) )&% & (1) )VLVWHPDR@VFULF
UDEDOKRV ), ( 7 ' $3 GRF HL ZZ*U7 3$%1/RJ$SH[P2: $
&1 (WL F8 /;0-$$Z0G(8)XU% KK7MJ VLJ E:([ 8*++3 5RX<=NI
HP GH VHWHPEUR GH

6$1&+(6 )00 $ )RUPDomR GR (QHRbLRHR YR SUSBWEUj & XL G
)XQGDP 2QO(XH XSO RXW GH] 'LVSRQtYHO HP
KWWS ZZZ VHHU XQLULR EU LQGH[ SKS FXLGDGRIXQGDPH
$FHVVDGR HP GH GH]JHPEUR GH

651726 $ 0 5 &$%5%/ / $ ) %5,72 $ & D$EL/BS 0 (
' & 0%$57,16 0 & & S5HSUHVHQW DR MRW 6 RWIDDOLD/UG(ID DE RHF
3URILVVLRQDLY GHYQWWPDJIMPHUP %UDVtOLD -XO\ $XJ
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'LVSRQtYHO HP KWWS Z7Z2Z7Z VFLHOR EU VFLHOR SKS"SLG &€
VFULSW VFLBDUWWH[W $FHVVDGR HP GH R

6$1726 $ 3 +2<$6+, & O 7 52'5,*8(6WUROH GH &QMHFom
+RVSLWDODU &RQKHFLPHQWR $GTXLULIBRLQW D BBERPomR
., Qz MDQHLUR 'LVSRQtYHO HP KWHNWRVZZZ SGUIRD
$FHVVDGR HP GH RXWXEUR GH

6(6$% 6HFUHWDULD GD 6D~GH GR (VWQWBR QD GFRLOLOH 86
BURWHOMR GD 6D~GH + 689,6$% 'LUHKN RPEDH®N BIOJOK® BISD
5HODWYULR $QXDO GRV ,QGLFDGRUH VRG/H UQIRI FoRn RV WD & R
%DKLD 'LVSRQtYHO HP
KWWS ZZZ VXYLVD ED JRY EU VLWHVRGHIDXOW,1L @KV UHC
25(6 '( ,1)(& & & 2 +263,7%/$5 '$ %$+,$

SGI $FHVVDGR HP GH QRYHPEUR GH

6,/9$ & 5 )(55(,5$ 0 $ &DUDFWPHHLIYRWL FEIHV XRVS(@QLUE DG H
7HFQROYJLFD ,PSOLFDO}HV SDUBHRY &XUD D G @l@R\P{Q DU P D .

MDQ IHY 'LVSRQtYHO HP
KWWS UHGDO\F XDHPH[ P[ UHGDO\F SGI SGI
GH

6,/99 & 3 5 /$&(5'% 5 $ 9DOLGDHYROGH 0IR SRIVINIR BUHD P
&RQWUROH GH ,QIBH&MED XBYASIXNEOA B D 'LVSRQtYHO HP
KWWS Z7Z2Z VFLHOR EU SGI UVS Y Q SGlI $FHVVDGR H

6,/9% ' * )5(,%(5* 0 ) &2(/+2 3 0 3 0$&y2&$/9$ 6 $

0 6 ,GHQWLILFDomR GH 'LDJQYVWRFIRD GHGHAIHD® G DH,PH®DX

8QLGDGH GH 7HUBISYDV\QW BQNQWRILFD GD )DFXOGDGH GH

$PELHQWNSO |, 'LVSRQtYHO HP

KWWS ZZZ IDHPD HGX EU UHYLVWDV LQGH b BHSVDHER. HW D
GH RXWXEUR GH

6,/9% . / $6}HV GH (QIHUPDJHP QD 3UHYHQomR GH ,QIHFon
3RSXODomR ,GRVBQOYWHHUWMLBE®BH )HGHUDO GR (VWDGR GR
&HQWUR GH &LrQFLDV %LROYJLFDV WBDGX B®dm & HH P3 URI HWOPHL
OHVWUDGR 5LR GH -DQHLUR GH PDUoR GH 'LVSRVWE
KWWS Z7Z XQLULR EU SURSJ SRVJUDG VWULF¥FWRIB\G\DH U /D
FRHVY GLVVHUWDFRHYV DFRHV GH HQIHUPDJHP QD
FFDR KRVSLWDODU MXQWR D SRSXODRPFRVMI&RR/HP L
GH RXWXEUR GH



41

6,/98 ( & % ) 6$0,&2 5 5 5%$% (/2% Q (72 WB(=q5D(/2 )
/| 123(6 $ & 6 $&$ , 6 0$&,(/ 00MRISMBBRURBRFFXV $!
HP 3URILVVLRQDLY GH (QIHUPDJHRI GB PEHR VIS W DHIQ (M BR

863 YRO QR 6mR 3DXOR )HE 'LVSRQtYHO HP
KWwWS 7Z72Z VFLHOR EU VFLHOR SKS"SLG 6
$FHVVDGR HP GH PDUoOR GH

6,082 6 $ ) 62$5(6 $ 5 * 628=$% 9 $%IRHB(=5 ($ $
$FLGHQWHY GH 7UDEDOKR FRP 0OWHUGR G BRI W NXVULARRROULW DC
(QIHUPDJHP GH 8QLGDGH GH $PINUHQIFHDP SR @BGE W DDOQKLUR

MXO VHW 'LVSRQtYHO HP KWW DZZBEGDFHQI
$FHVVDGR HP GH RXWXEUR GH

6286% & 00 0285% 0 (% 6%$1726 $ 05 7181966 % 0 9
06 & HVSRQVDELOLGDGH &LYLO GRV 3URREWGLRPEIQWRGEH

,QYDVEMRWOoUDV (QUBDWRPOLD VHW RAWSRQtYHO HP
KWWS UHGDO\F XDHPH[ P[ UHGDO\F SGI SGI
GH

628=$ $ &6 1(9(6 + & 7,33/( $)9 63$19%8268& § / 9
%$55(72 $/9 6,/9% &) %$55(72 5 R 6GRROKDBGKPOGWRYV
(QIHUPDJHP VREUH (TXLSDPHQWRYV GHXB8UR R KBAOWVR, QWG X
JRUPDGRHNDIWWD (OHWU{QLFD GH (QIHUPDJHPSRQtYHO HP
KWWS ZZZ IHQ XIJ EU UHYLVWD Y Q Y @WXEURWSH $FHV

63%$',1, / 6 628=$ 0 2&3WHSDUR GH (QIHUPHLURYV TXH $W.
EUHD GH 6D~GH OHQWDB G @B UTHHYULDBMYLE IHUP DEU MXQ

'LVSRQtKMONISP ZZZ VFLHOR EU SGI HDQ Y Q SGI $
RXWXEUR GH

9(1785, . 4XDOLGDGH GR &XLGDGR HP 87, 5HODomR HQWL

SHVVRDO GH HQIHUPIURMHWR BAWIRW HUWDOmMR DSUHVHQ\

JUDGXDomR HP (QIHUPDJHP GD 8QLYHUYVISRIMGHH)M™ GIIFPUD O G

KWWS ZzZzZ SSJHQI XISU EU 'LVVHUWD & $ KBVSDRGHLWFELH
GH VHWHPEUR GH

9,$1%$ $ 3 3 :+,7%$.(5 ,(XIHUMDD®P HP 7THUDSLD ,QWHQVL
9LYrQF KDSG S BRUWR $OHJUH $SUWPHG
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