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) F )XQGDO©¥R GH $PSDUR H 'HVHQYROYLPHQWR GD 3HYV
6HFUHWDULD GH &XOWXUD GR (VWDGR GR 3DUE

&DGHUQR GH RULHQWD®O©-HV DFHVVR ¢V OHLV H SU
IRPHQWR ¢ FXOWXUD &RRUGHQDO¥R )O£YLR %H]H
,OXVWUD® -HV -RUJH OLNH GRV 6DQWRV ODUTXHV
)$'(63 6(&8/7
S LO FRORU
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3DVVR /IHLWXUD H HVWXGR GR HGLWDO
3DVVR (WDSDV GH XP SURMHWR FXOWXUDO
3DVVR ([HFX©¥R GD SURSRVWD

3DVVR SUHVWDO¥R GH FRQWDV H UHODWQpU
'LFDV GH DSOLFDWLYRV H VLWHYVY XWLOLWEUL
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20f£ IDJHGRUHV H IDJHGRUDV GH FXOWXUD

(VSHUR TXH HVWHMDP DQLPDGRV H DQLPD @DN FXIDWDX B B
HP QRVVR HVWDGR GR 3DUf 1HVWH DQRWIMU FRPYL
LQFHQWLYRV H IRPHQWRXOBDAKVHWIDERU % BRQFQ HHW

BHPHDWBRUWDQWR KDYHUE PXLWR WUDEDOKR FHMRERUW
PHLR GRV HGLWDLV TXH HVW¥R D FDPLQKRSHODWUY¥
BHFUHWDULDV OXQLFLSDLV GH &XOW X UHW B U\L)OD 8 HF RWW B
GH &XOWXUD GR 3DUEf 6(&8/7 33 H OLQLQW«ULR GD &XO

JLTXHP DWHQWRYV &RQYHUVHP FRP VHXV SIDQMAWMLWRVYO© H
H RUIJDQL]D©-HV SURPRWRUDV GH FXOW XWD HP LMH R WPPXE
GDV QRYLGDGHV 1¥R GHL[HP GH YLVLWDSE HARMWNXEBWNU
VHFUHWDULDV PXQLFLSDLV GD 6(&8/7 3$RHPERWDL\Q &V ¢
RSRUWXQLGDGHV 9DPRV FULDU XP JUDQGH HGHBRGHL
FKDPDPHQWR FRQYRFDQGR WRGRV H WRGDV RXH F
IRUWDOHFLPHQWR GDV FXOWXUDY QR 3DUE£ P1¥R HVTXHC

$V FXOWXUDV GD $PD]YQLD SDUDHQVH HVWMKBLRY MF
PDUHWWUULRYV +£ FXOWXUDV QDV FLGDGHV DQDBWLDWR
DVVHQWDPHQWRY SHULIHULDV QR 6DOJWIGRR V3D QDNC
8QLGDGHV GH &RQVHUYD®O¥R 3RU WRGR RDHOERUKY GH
FXOWXUD SURGX]LQGR DUWHVDQDWR SBBQOD GUNDANU
GRFXPHQWEULRV FRPLGDV «WQLFDV |HVOWHIW ISR SKDDLUD
H EHOH]D ¢ VRFLHGDGH SUHVWDQGR LPOROWDYRNHRFVE
JHUDO¥R GH HPSUHJR H UHQGD HQWUHWHQLPHQWR
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2ILFLQDVY GH FDSDFLWD®©¥R GH DJHQWHY FXOWXUDLV UHDOL]DGDV SRU WRGR R 3DUE£ HP

3HQVDQGR QLVVR D 6(&8/7 HP SDUFHULD $PRSD DR)KQ G
'HVHQYROYLPHQWR ¢ 3HVTXLVD )$'(63 H¥NEHUDRUGHD
2ULHQWD® -HV SDUD VHUYLU FRPR XP JXLBDWWDOLSXOD
LQIRUPD®© -HV IXQGDPHQWDLY VREUH DV OHLWRDGKP G
FRPR FRQVWUXLU XP SURMHWR FXOWXUNO H VXEPHW- O

$O0«P GHVVH FRPSRQHQWH GLGEWLFR SHGDHUIIDLF RGHT X F
PRGR UESLGR D WRGDV H WRGRV WUDEDKX D3R B R Y VWXV
HVWDPRYVY IRUPDQGR DJHQWHY FXOWXUDLXYQERPSR RMW OTQB!
FRPS-HP DV UHJL-HV GH LQWHJUDO®O¥R GR 3DUE

&RP HIHLWR ID©ODP FKHJDU HVVH PDWHULG®O® KRWRGR
(VWDGR $VVLP HP PDW«ULD GH FXOWXU®DHQ®RLBE Q¥ - HHW'
FRQWLQHQWDLV H FRPSOH[LGDGHYVY GHVDIGBGRUDVG MWL (
SRO WLFDV S“EOLFDV (VVH « XP FRPSIGXDO/ G GX QW X
FRP YRF-V TXH DMXGDP D WRUQDU R Q RWDOR PODNHWLLAN®
LPDWHULDO EHOR “QLFR H HVVHQFLDOPHQWH DPD]TQL

%YHO«P GR 3DU£ DJRVWR GH

®©568/$ 9,'$/ 6$17,$%2 '( 0(1'21%$
BHFUHWEULD GH (VWDGR GH &XOWXUD GR 3DUE

pu
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$ /HL & RPSOHPHQWDU Qr G
-XOKR GH WDPE«P FRQKHI
FRPR/HL 3DXOR *XVMDB YR «
XPD /HL )HGHUDO TXH SUHY- R
GH 5 WU-V ELOK:-H'
RLWRFHQWRVY H VHVVHQWD H GRLV PLOKRWVVGHD GRD LN
OXQLF SLRV SDUD JDUDQWLU D©-HV HPHRXE®QYKRKUDLO/ FSFORU
LOQWXLWR GH PLQLPL]DU RV LPSDFWRV HFR&RPLERV FLC
$VVLP FRPR D /HL $0GLU %ODQF D /HL ¥R FXR/WRDY
LOQWXLWR GH GHVWLQDU UHFXUVR ILQDQFAMMH@GEDHW® D
YLVWD TXH R VHWRU IRL IRUWHPHQWH BWLQUUWRGIHGI
FULVH VDQLWE£ULD SURYRFDGD SHOD SDQGHPLD GH &RY

2 $UWLJIR GD /3* SUHY- TXH RV (VWDGRVH RV'LVW
OXQLF SLRV GHYHP LQFHQWLYDU H JDUDQWIOK HJ H\D U
QHJURV LQG JHQDV SRYRV H FRPXQLGDGHVWAUDGLPIR
SHVVRDV GR VHIJIPHQWR /*%74,$ SHVVRRXWRR\GHUDFIR
GH PLQRULDV SRU PHLR GH FRWDV HGLNMAMAYDHWESH P V L(
DO¥R DILUPDWLYD TXH SRVVD JDUDQWLU JUXSRWWLF
UHVSHLWDQGR VXDV GLIHUHQWHY UHDOLGDGHV H RUJDC(

$ /3* « FRRUGHQDGD SHOR OLQLVW«ULR GDFRXCRVXUD
(VWDGRV 'LVWULWR )HGHUDO H OXQLF SLRVVBVWIDWDV I
RV DIJHQWHV FXOWXUDLV RFRUUHUE£ SRU HAHIRXMGBIDY G
IRUPDV GH VHOHO¥R S“EOLFD 3RGHP FRQBRGUNVRIRN |
| VLFDV SHVVRDV MXU GLFDV FRP ILQDOMXDGGL BX¥ WHA
ILQDOLGDGH OXFUDWLYD TXH DWXHP QR VHWRU FXOWXL

$K R UHFXUVR GH 5 R PDLRU LQYHVWLPHQWR Q
FXOWXUDO QD KLVWpULD GR %UDVLO
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TUDEDOKDGRU H WUDEDOKDGR
FXOWXUDO ILTXH DWHQWR D

D 3RO WLFD 1DFLRQDO $0¢
GH )RPHQWR ¢ &XOWXUD
UHSDVVDU SHOD 8QL¥R D HYV

PXQLF SLRV D FLIUD GH 5 ELOK-HV SRWGBIAR DIWMXQF ,
/HL 1] GH GH MXOKR GH FULBDGQGGOIP L&OS BAHD
&29," UHFHEHX HVWH QRPH HP KRPHQDJHP RYMR WRIW L
$OGLU %ODQF TXH IDOHFHX DRV DORWVIGH G BFEM LGP
HP GH PDLR GH (OD IROWLWERLIDFLRQDO $0OGLU
JRPHQWR ¢ &XOBDXBIDGD QD SDUFHULD GD 8QL¥R GR
'LVWULWR )HGHUDO H GRV O0OXQLF SLRV FRMWRWVREGDHC
FXOWXUD EHP FRPR QR UHVSHLWR ¢ GLY]DO¥RGHBG ¢

XQLYHUVDOL]D®©¥R GR DFHVVR ¢ FXOWXUD QR %UDVLO

6¥R REMHWLYRY GD 3RO WLFD 1DFLRQDO &OWGW X WPODQF
., HVWLPXODU D©-HV LQLFLDWLYDV DWLYUGBEHR GHSL
DSRLR H GH IRPHQWR GD 8QL¥R GRV (VWD®RMWM GFRRV 'L
OXQLF SLRYV

., JDUDQWLU R ILQDQFLDPHQWR H D PDQ)SWRRUYFGI& F
DPELHQWHY H GH LQLFLDWLYDV DUW VWLFRSBXOWRUD
SOHQR H[HUF FLR GRV GLUHLWRV FXOWXUDIDHNLURNO]
GLVSRQGR OKHV RV PHLRV H RV LQVXPRSUBBK®¥REUR
UHJLVWUR D JHVW¥R H D GLIXV¥R FXOWXVDWDEHUWXD
IDJHUHV PRGRV GH YLGD EHQV SURGXWRV H VHUYLOR\
.., GHPRFUDWL]DU R DFHVVR ¢ [UXL®©Y¥RH H X OSN)REX® ¥R
(VWDGRVY QR 'LVWULWR )HGHUDO H QRV 9UXQWFESJIHDN
SHULI«ULFDV XUEDQDV H UXUDLV

.9 JDUDQWLU R ILOQDQFLDPHQWR SDUD D\O D/LHANV RV RS
SURJUDPDV S%EOLFRV GH FXOWXUD SUHXOMMXM QERRN
(VWDGRV GRV OXQLF SLRV H GR 'LVWULWR JHGHUDO

9 HVWDEHOHFHU GLUHWUL]HV SDUDB H SWRHWRWDRW FE XGBIW
LQFOXVLYH DXGLRYLVXDLV UHDOL]DGRV \Q RH ¥RELOXD LG
PXQLFLSDLV H GLVWULWDLY GH LQFHQWLYR ¢ FXOWXUD
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6¥R SULQF SLRVY GD 3RO WLFD 1DFLRQDO $@GWUUBODQF
, HILFL-QFLD UDFLRQDOLGDGH DGPLQLVWUDWLYD H G
,, XQLYHUVDOLGDGH QR DWHQGLPHQWR ¢V BVMWDV/BH D
. GHVFHQWUDOL]D®©¥R GRV UHFXUVRV GH TXH WUDWD
,9 UHVSHLWR ¢ GLYHUVLGDGH FXOWXUDO

9 JHVW¥R GHPRFUEWLFD H FRPSDUW L OKERS/D HERWU 8§ R\GU
HOQOWUH HOHV H D VRFLHGDGH FLYLO

9, XQLYHUVDOL]D©¥R SDGURQL]DO©¥R H \IPFHSONRLM BIO?
GRV PHFDQLVPRYVY GH UHSDVVH GH FR QWU GW LFKRIDMH
UHODWLYRV ¢ DSOLFD©¥R GRV UHFXUVRV GH TXH WUDW!

9,, GHVFRQFHQWUDO®O¥R SRU EHQHILFLBHERWYMRY GHHV WXL
WuUuDWD HVWD /HL
9,,, HVW PXOR ¢ SDUWLFLSDO¥R H DR RRICADYRIIHEDORFD

FXOWXUD SRU PHLR GRV pUJ¥RV H LQVW=a(YPLDGEF RNR PR
'LVWULWR )HGHUDO H GRV 0XQLF SLRV

. GLUHLWR GH TXDOTXHU SHVVRD | VLF®DW®W®UMXHK 0B
UHFHEHU EHQHI FLR RULXQGR GH UHFXHLV RYH®&H HLXGR WsU
(VWDGRV SRU 0XQLF SLRV RX SHOR 'LVWULWR )HGHUDO

$ 3RO WLFD 1DFLRQDO $OGLU %ODQF GH )RRARWR |
EHQHILFLEULRYVY RV WUDEDOKDGRUHV H DWXUMBU BIE DVK
HQWLGDGHY H SHVVRDV I"VLFDV H MXUX®KRD \Q D XGL DWW X F
QD SURPRO¥R QD SUHVHUYDO¥R H QD DTDXWR®YRXGH!
VHUYLORV DUW VWLFRV H FXOWXUDLV LIF POWNHLROS
LPDWHULDO

6HU¥R DSRLDGDV DV VHIXLQWHY D©-HV H DWLYLGDGHYV
, IRPHQWR SURGXO¥R H GLIXV¥R GH REUBVF&E&WOWEC
LOQFOXVLYH D UHPXQHUD®¥R GH GLUHLWRYV DXWRUDLYV

. UHDOL]D©¥R GH SURMHWRY WDLV FRPRSR[SRYDLOHNV
IHLUDV H HVSHWEFXORV QR SD V H QR HUWHKWUDRGH L
GHVSHVDV FRP WUDQVSRUWH H VHIXUR GH REMHWRYV GF
- FRQFHVV¥R GH SU-PLRV PHGLDQWH VHOHO-HV S¥%EQG
, 9 LQVWDODO¥R H PDQXWHQO¥R GH FXWLRWLIDU DH |
SURILVVLRQDOL]DU DIJIHQWHYV FXOWXUDLV SYEOLFRV H &
9 UHDOL]D©¥R GH OHYDQWDPHQWRYV GHGH WXGREFR GUL
QDV GLYHUVDV £UHDV GD FXOWXUD

9, UHDOL]D©¥R GH LQYHQWE£ULRV H FRQBHDVYR/ G
PDQLIHVWDO®-HV FXOWXUDLY EUDVLOHLUDWIRBYRVWHMLCL
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9,, FRQFHVV¥R GH EROVDV GH HVWX®R ¥R H GH WIUDEFDO
GH UHVLG-QFLD DUW VWLFD QR SDV RX GRWRWHVLMDU
DXWRUHV D JHVWRUHV FXOWXUDLV DRSHEIDIXVVOBRWRIW
HVWUDQJHLURY UHVLGHQWHY QR 3DV RXOMLQBXODGRYV
9,,, DTXLVLO¥R GH EHQV FXOWXUDLV H REWRVSGH MIUND
H RXWUDV IRUPDV GH H[SUHVV¥R DUW VWLHANHWRYV
DUW VWLFRYV

.. DTXLVLO¥R SUHVHUYDO¥R RUJDQL]W@¥YR/ IGRUIRDAD Gl
SURPRO¥R H GH GLIXV¥R GR SDWULPYQLRFFXYWRXUD
DUTXLYRV FROH® -HV H DO-HV GH HGXFDO¥R SDWULPRQI
: FRQVWUXO©¥R IRUPDO¥R RUJDQL]D©Y¥RO LPIDEQARW B @ C
PXVHXV GH ELEOLRWHFDV GH FHQWURV FXOWBMD IR VC(
GH WHUULWMULRY DUTXHROPJILFRV H GHP S®H VIDXWQ R VF
HTXLSDPHQWRYV FXOWXUDLV H REUDV DUW VWLFDV HP H
. HODERUD®O¥R GH SODQRV DQXDLV H &-®XUHDIUODILR/NV
FXOWXUDLV LQFOXVLYH D GLJLWDOL]D@¥ RS H5 HF ROOFHH@- HR/\
EHP FRPR D SURGX©¥R GH FRQWHY%GRYV GLQLWR\L\H GH
YLGHRDUWH H R IRPHQWR ¢ FXOWXUD GLJLWDO

s DTXLVLO¥R GH LPuYHLV WRPEDGRV FRP @®H HVW
LQVWDOD®O¥R GH HTXLSDPHQWRY FXOWXUDLV GH DFHVV]
.., PDQXWHQO¥R GH JUXSRV GH FRPSDG@KGEB VFRWHE RW:
DUW VWLFRV HVWEYHLV LQFOXVLYH SURFHMMRAD GF
FRQWLQXDGD GH OLQJXDJHQV DUW VWLFDV

'’ 9 SURWHO¥R H SUHVHUYD®O®¥R GR SDWLDL® T0RQ ROPXQAW K
EHQV UHJLVWUDGRV H VDOYDJXDUGDGRVY H PRGERNPBHYV
YLGD GH SRYRV H FRPXQLGDGHV WUDGLFLRQDLYV

'9 UHDOL]DO¥R GH LQWHUFoPELR FXOWXR@®DO QDFLRQD
‘9, DO©-HV SURMHWRY SRO WLFDV H SXWRNXDP BW IS YiE\C
QRV SODQRV GH FXOWXUD GRV (VWDGRV GR 'S$VRWULWR
'9,, VHUYLOR HGXFDWLYR GH PXVHXV GHK HWBWWRWRYV GF
FLQHPDV H GH ELEOLRWHFDV LQFOXVLYH IRDUPOYRR G
EEVLFD

9,,, DSRLR D SURMHWRY FXOWXUDLV Q¥RO9S,UBWNVYWHR \
FDSXW FRQVLGHUDGRY UHOHYDQWHV HP VXPRRLPHQ
SUHGRPLQDQWH LQWHUHVVH SW%WEOLFR FRQIRRPH FI
HVWDEHOHFLGRY SHODV DXWRULGDGHV FRPSHWHQW
OXQLF SLRV H GR 'LVWULWR )HGHUDO
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$ /HL FRQKHFLGD SR
SRXDQHW « R QRUPDWLYR IHC
LQVWLWXFLRQDOL]RX R LQF
FXOWXUD SRU PHLR GD FUL
SURJUDPD 1DFLRQDO GH $SH
&XOWXUD ? 3URQDF GH UHVSRQVDELOLGDGH &R OLQLVYV

$ UHIHULGD /HL HVWDEHOHFH TXH R 3URD®R SRIY HP N HRJ
GRV VHIXLQWHV PHFDQLVPRYV

D )XQGR 1DFLRQDO GH &XOWXUD ? )1&

E )XQGR GH ,QYHVWLPHQWR &XOWXUDO H $UW VWLFR ?
F ,QFHQWLYR D SURMHWRY FXOWXUDLYV

2 LQFHQWLYR D SURMHWRY FXOWXUDLV QMWAFR«PL¥KD®D
PHFHQDWR « XPD IRUPD GH HVWLPXODU R DGRLBRGD
VHWRU FXOWXUDO H VH WRUQRX DR OR @I BERLWAHRP S|
IRPHQWDGRU GD SURGX©¥R FXOWXUDO 'HR IH®HUDO F
GHVWLQRX PDLV GH 5 ELOK-HV DR VHIPHRWR{ FXO
UHQ¥“QFLD ILVFDO RULXQGD GD /HL 5RXDQHW FR
GLVSRQLELOL]DGDV SHOR 0LQ&

$ PLQLVWUD GD &XOWXUD ODUJDUHWK OHQHMR/ DV
l1RUPDWLYD D SDUWLU GR 'HFUHWR GH )RPHQWR &X
GRFXPHQWR SXEOLFDGR HP QR "LIEMR. RUHYRUODC
uHJUDV HVWDEHOHFLGDV SHOD JHVW¥R DQ@WBDURU

GHVDFUHGLWDU R PHFDQLVPR GH LQFHQWL YR ILKM*OW DI
DFHVVR DRV UHFXUVRV GD /HL 5RXDQHWGGWWUD®DEWU D V3.l
$ ,QVWUX©¥R 1RUPDWLYD HVWDEHOHFH SVRBEBGDPBQV
DSUHVHQWD®¥R UHFHS©¥R VHOHO¥R DQECRAHIQ W UR
PRQLWRUDPHQWR SUHVWDO¥R GH FRQWDWDGRWYYGRVYL
SURJUDPDVY SURMHWRYVY H DO©-HV FXOWXUIRLY GR RAWHH\W R
&XOWXUDLY GR 3URJUDPD 1DFLRQDO GH $SRLR ¢ &XOWX




7RGDV DV OLQJXDJHQV DUW VWLFDV HVWBR BRQWMWPS
PHVPR DTXHODV TXH Q¥R IRUDP SUHYLVWDWLRULJI
SURPXOJDGD HP

, DUWHV F-QLFDVY FLUFR GDQO©D P PLFDVuSHUD WHLI
. DUWHV YLVXDLV DUWHYV JUELEILFDV H DDWHYD @ XULDN [
GHVHQKR HVFXOWXUD IRWRJUDILD DUTXLWHWXUD JUI
o DXGLRYLVXDO SURGX©®©¥R FLQHPDWRJBDGLIRFD H
WHOHYLV¥R GLIXV¥R HIRUPDO¥R DXGLRYLVXQBGUMRIRYV
, 9 KXPDQLGDGHYV OLWHUDWXUD ILORORUERF KDL VAW
REUDV DILQV

9 PWVLFD P¥%VLFD SRSXODU LQVWUXPHQWDO H HUXG
9, SDWULPYQLR FXOWXUDO SDWULPYTQLR WKH.WY MOUQJ L
SDWULPYQLR DUTXLWHWIQLFR SDWULPTQLR HXANVNHMXM O
DUTXLYRV H RXWURV DFHUYRYV

$0«P GHVVDV £UHDV H VHJPHQWRYV D ML BHWIIE®GH\R X
PDQLIHVWD® -HV FXOWXUDLV TXH SRGHP VBEXDQHW L
FRPR

3URMHWR GH $UWH SUHRMHVWRDTXH DEUDQJH DV PDC
DUW VWLFDV TXH GLDORJDP H H[SUHVVDP VIHABGM L \DX
WUDQVFHQG-QFLD R VDJUDGR H VHXV V'PERORYV
SURMHWR GH &XOWXUD $SURNEKWWRLD¥H WDEUDQJH DV PDC
DUW VWLFDV DIUR EUDVLOHLUDV H H[SUHVD-HMRSRRXO
FDULPEp PD[L[H PDFXOHO- H PDUDFDWX HQWUH RXWU
3URMHWR GH &XOWXWWURMHEWRDTXH DEUDQJH R FRQ
H[SUHVV-HV GH JUXSRV H LQGLY GXRV TXHUW®HVHC
SUHIHUHQFLDOPHQWH QDV UXDV QDV HWIDERN SR K CAIFE
YDORUL]DQGR DV SHULIHULDV FULDQGR BRIXYBLO LEDRHH
FRPR R KLS KRS HP VHXV TXDWUR HOHPMQWRNLWH 0
EDWDOKDV GH ULPDV R IXQN H VXDV HIBVH\WPW:WIVF B ¥ QH
EDLOHV RV SDUHG-HV GH VRP VRXQG N\GWE&E@D GWH D WI
ODPEH ODPEH SDUDGDV GR RUJXOKR /*%WX®V FDODW
VODP GH SRHVLDV VDUDXV GHQWUH RXWUDV FRQJ-QHL




7UDWD VH GD J/HL GH ,QFHC
JRPHQWR ¢ &XOWXUD GR (VW
3DUE ,QVWLWX GD SHOD /HL 1
GH DJRVWR GH H VX
DOWHUD® -HV FRQWLGDV QR '}
GH GH MDQHLUR GH WHP FRPR ILQDOLGDGH
, SURPRYHU R LQFHQWLYR ¢ SHVTXLVD REUDWW KGR
SURGX©¥R GDV DWLYLGDGHYV DUW VWLFBHDAM WRUWD RG R I
WHUULWpULR SDUDHQVH D DUWHV F-QLEOMDMWISOLEN W I
FLQHPD H Y GHR F IRWRJUDILD G OLWHUDWXUD
DUWHVDQDWR IROFORUH H WUDGLO-HV $ESXEWHBHDV J
DUTXLYRYV
. SURPRYHU D DTXLVLO¥R PDOQXWHQ®O®¥R ¥RRQVHL
SURGX®©¥R H FRQVWUX©¥R GH EHQV PpYHMWMH H. Q A/ IHYUHH WV
DUW VWLFR KLVWpULFR H FXOWXUDO
SURPRYHU FDPSDQKDV GH FRQVFLHQMULYD®¥R 5L
XWLOL]D©¥R GH EHQV FXOWXUDLV H
,9 LQVWLWXLU SU=-PLRV HP GLYHUVDVY FDWHJRULDYV

2V LQFHQWLYRV H IRPHQWRYV GD /HL 6HPHIRYW SHR@HP
SHVVRDV | VLFDV RX SHVVRDV MXU GLPBWHHRBSHGRUH X
LQGLYLGXDLV GHYHQGR REVHUYDU QRUPDWRH ARHPIRNYP I
FKDPDPHQWRY HIHWLYDGRY SHOD 6HFUHWD WA 3PDH £ VR
)XQGDO¥R GH &XOWXUD GR 3DUE )&3

< LPSRUWDQWH GHVWDFDU TXH RV SURMHRVRV

SUHIHUHQFLDOPHQWH GH DUWLVWDV |DWK&RURX HJ KSR
DUW VWLFRYVY UHVLGHQWHY H GRPLFLOLDGR\BDUE WSHV/U U
REUDV UHVXOWDQWHY GRV SURMHWRYV FX\0DN XKHILD MH UE¥R
DSUHVHQWDGDV DR S%EOLFR SULRULWDULIDROHQ@MRH
(VWDGR GR 3DUf 1D GLYXOJDO¥R GRVVSQRMHWRYPEM
GHVWD /HL GHYHUf£ FRQVWDU REULJDWR U IQDRH GWRH

*RYHUQR GR (VWDGR H GD SHVVRD MXUYGLF®R IIRQD (
FRQWHPSODGR RX FRQWHPSODGD REVHUYDDQRUP XV R
H HPSUHJR GH PDUFDV H LGHQWLGDGHYV WIUDXEDLO/K D G RX}
WUDEDOKDGRUD GD FXOWXUD GR 3DUE£ DR\SKBQWIDLG/RR
SHOR *RYHUQR GR 3DUf£ SRU PHLR GD B6HFENOWKUD (
BHFXOW RX YLD )XQGDO¥R &XOW X UD&3 G RL YN WHGE RH GRH
DFRPSDQKDU VHPSUH DV UHGHV VRFLDLV H R VLWH GD

gr




$IB Cbl ¥ g<bgX
Cl \b I 1 U X

HIJL-HV GH
q , QWHJUDO ¥|
5HSDVVH WRWDO GD /3*

$UWLIR | $SRLR DR DXGLRYLVXDO

Xij tt,utv,vxt

Xi gp,gxr,vr

QR DXGLRYLYV

Xi u,qgqx,xs

HWRU DXGLR

Xi w,vtqg,uu

$UWLJIJR | $SRLR ¢V GHPDLV £UHDV
GLRYLVXDO

Xij rt,rtu,vur

gs



fIXD $]X0O GR 1R
%DQQDFK
&RQFHLO¥R GR $L
&XPDUX GR 1RU
JORUHVWD GR $L
2XULO=QGLD GR
3DX 'B$UFR
5HGHQO¥R
5LR ODULD
6WD ODULD GDV ¢
6DQWDQD GR $UI
B¥R )«OL[ GR ;L
6DSXFDLD
7XFXPY¥

;LQIXDUD

SUWLJIR

,QFLVR ,

¢V SURGX| $SRLR ¢V

DXGLRYL

5 5

5 5
5 5
5 5
5 5
5 5
5 5
5 5
5 5
5 5
5 5
5 5
5 5
5 5

q HC- JU-1\

SHSDVVH WRWDO GD /3*

$SRLR DR DXGL

&DSDFLWIO
IRUPDO¥R
TXDOLILFD
DXGLRYL

FLQHFOXE

IHVWLYD
PRVWUD

qt

$UWLJR
$SRLR ¢
GHPDLV £
GD FXOWX
Q¥R R
DXGLRYL




$ 5HIJL¥R GH ,QW$UDDXD4RDFRPSRVWD SRU PXQLF SLR
$]XO GR 1RUWH %DQQDFK &RQFHLO¥R GR BRODWXDLD
JORUHVWD GR $UDJXDLD 2XULO©oQGLD GR QIGRMRWH5LRBD X
ODULD 6DQWD ODULD GDV %DUUHLUDV 6®@W I3RD: GRIKU
6DSXFDLD 7XFXP¥ H ;LQJXDUD D PDLRUGR GHS/DHWLW HG
DEHUWXUD GH HVWUDGDV H GD SRO WLFD GB RF)
LPSOHPHQWDGD SHOR JRYHUQR IHGHUDO QD G«FDGD GH

&RQWXGR KE£ PXQLF SLRV FRP RULJHP PDLVVBRQ@HJD
&RQFHLO¥R GR $UDJXDLD FXMD IRUPD®YR WD GRD
V«FXOR :;,; (QWUH DV DWLYLGDGHV SURFROMVVYMDQFRsDQUH
GR V«FXOR :; D H{(WUD©®¥R GR Of£WH[RTXH DS pWHD L5/HWXRR
GHFO QLR QD SURGX©¥R H FRPHUFLDOL]D©®¥R GD ERUUD

$V TXDGULOKDV MXQLQDV W-P XP JUDQGHSHIFRUGRXO
$UDJIJXDLD $ UHJL¥R DSUHVHQWD LPLJULDNQRHD/VN IGOHH YLK
FRPR 5LR *UDQGH GR 6XO 3DUDQf &HDUE OPDRIDEYK¥R QLC
&RPR SULQFLSDO DWUD®¥R VLPEMPOLFD HVENKXEKROPHQ'
TXDGULOKDV MXQLQDV V¥R R SULQFLSDO BOHPH@RR |
SDUDHQVHVY TXH YLYHP QRYV PXQLF SLRV GD UHJL¥R G|




q Sc- JU-1\

5HSDVVH WRWDO GD /3*

$OHQTXHU

$OPHLULP
%HOWHUUD
&XUXE
)DUR
-XUXWL
ORMX™ GRV &DP¢
ORQWH $OHJU
*ELGRYV
2UL[LPLQE
3UDLQKD
6DQWDU«P

7THUUD 6DQWL

$UWLJR | $SRLR DR DXGL
gpDsprFLwgd SUWLIR
IRUPDO¥R $SRLR ¢
| GHPDLV £
,QFLVR , THBOLILEE =202
¢V SURGX| $SRLR ¢V DXGLRYL
Q¥R R
DXGLRYL S
FLQHFOXE
IHVWLYD
PRVWUD
5 5 5 5
5 5 5 5
5 5 5 5
5 5 5 5
5 5 5 5
5 5 5 5
5 5 5 5
5 5 5 5
5 5 5 5
5 5 5 5
5 5 5 5
5 5 5 5
5 5 5 5

qyvVv




$ 5HIL¥R GH ,QWHJIJUDDBEMR GRD]JRXDWVRPSRVWD SRU

PXQLF SLRV $OHQTXHU $OPHULP %BHOWHUUWD GRWUXE
&DPSRV ORQWH $OHJUH <ELGRV 2UL[LPLQEf BHDUDRKEL
6DQWD H WHYH VXD RFXSDO¥R D SDUWLUVGEGBXORIXQGELC
FRP D IXQGDO®¥R GD FLGDGH GH 6DQWDU«RK QIDRWRC
$PD]RQDV H 7DSDMpV , «SRFD D GLQuPLFID¥RARQYRYHAI
UHODFLRQDGD ¢ H[SORUDO¥R GDV FKDPERGEDVFRBURJILC
SURWDJRQLVPR GDV FLGDGHY GH 6DQWDU«P $OHQTXHU

/IRFDOL]DGD QD O5HJL¥R 1RURHVWH GR 3DRODD &, ¢
HOQOWUHFRUWDGD SHORV ULRV $PD]RQDVRNLDINSBNMuV H
5RGRYLD &XLDEEf 6DQWDU«P 3% H 3%

'"HVGH PRGR GH IDJHUGRXEIDM.[R $PD]RQDV « UHJLVWUI
SDWULPTQLR FXOWXUDO GR %UDVLO SHOR ,BwWWHUBWNDVF
WDQWR VREUH R PRGR GH YLYHU GDV 3SRWWHOLNV FRPRD
FXOWXUD DR UHGRU SRLV HVW¥R SUHVHQWEBR HP
UHSUHVHQWDO®¥R GD UHOLJLRVLGDGH GDCGOLFPR@QRWPRLDHY (

qw




FgC- JU-1\

5HSDVVH WRWDO GD /3*

$UWLIJR | $SRLR DR DXGL

,QFLVR ,
¢V SURGX| $SRLR ¢V
DXGLRYL

&DSDFLWIO
IRUPDO¥R
TXDOLILFD
DXGLRYL

FLQHFOXE
IHVWLY D

$UWLJR
$SRLR ¢
GHPDLV £
GD FXOWX
Q¥R R
DXGLRYL

%RP -HVXV GR 7RI 5 5
%UHMR *UDQGH GF 5 5
&DQD¥ GRV &DU 5 5
&XULRQuUSROL 5 5
(OGRUDGR GRV & 5 5
ODUDEE 5 5
3DOHVWLQD GR 5 5
B3DUDXDSHEDV 5 5
3LODUUD 5 5

6¥R 'RPLQJRV GR $ 5 5
6¥R *HUDOGR GR § 5 5
6¥R -R¥R GR $UD 5 5

gX

PRVWUD




$ 5SHIL¥R GH ,QW&DUDRRERRUPDGD SRU PXQLF SLRV %l
GR 7TRFDQWLQV %UHMR *UDQGH GR $UDVXRKXKDLRQQPPREOL
(OGRUDGR GRV &DUDMEV ODUDE£ 3DOHWB\OL\QD3IGA&RDBDUO
6¥R 'RPLQJRV GR $UDJXDLD ©6¥R *HUDOGR GRERBUDR XD
$UDIXDLD $ UHJL¥R « IRUWHPHQWH SROH 0D]DISEE SHG B\
S3DUDXDSHEDVY DPEDV DIHWDGDV SHORV HBRBHWQRM VP LG
HIWUDO©¥R GH UHFXUVRV QDWXUDLV H WBUWLDG X&¥R D&HR T
H D SULQFLSDO DWLYLGDGH HFRQIHWWDDQ@®RUA DI
FDVWDQKD GR SDUE HP XPD £UHD GH SUWRBXOFERPHQNW H
FRQKHFLGD FRPR D3RO JRQR GRV &DVWDQKDLVE

OXLWR SUHVHQWHYV QRV PXQLF-BI1RV GRVVIR¥YRVRMQG JH
W-P FRPR REMHWLYR D LQWHJUDO¥R GUODVLIELARBRQRVH
UHVIJDWH H D FHOHEUD®¥R GHVVDV FXOWXUDVY WUDGLFL

2 FULW«ULR SDUD D SDUWLFLSDO¥R GHWDHV QDRI RIW Q LI
FRQVLGHUDQGR WUDGL®-HVY FRPR D O QJXWD FD QDRMN DD
SLQWXUDV FRUSRUDLY R DUWHVDQDWR W RRI RIW S\RLPWR \
VHIXLQWH OHPD D2 LPSRUWDQWH Q¥R « FRPSHWLU H V

qy
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$QDQLQGHXD
% HO«P
%YHQHYLGHYV

ODULWXED

6DQWD %£UEDUD

UBgC— JU-1\

5HSDVVH WRWDO GD /3*

$UWLIR | $SRLR DR DXGL

$SUWLJR

$SRLR ¢

GHPDLV £

GD FXOWX

DSRLR D Q¥R R

FLQHFoxe| DPXGLRYL
IHVWLYD
PRVWUD




$ 5HIJL¥R GH ,QWHJIDDOYE OHWURSROARWPR®GD SRU
PXQLF SLRV %HO«P $QDQLQGHXD %HQHY%WEHEDUDUGR
3DUE£ VHQGR XPD GDV UHJL-HV GH RFXSD®WMDG®M®LYRD
*XDMDUE HVWE VLWXDGD D FDSLWDO % HRR« PP DIXRRG BGD
FRORQL]DO¥R SRUWXJXHVD QD $PD]TQLD QWRHPKRQ ¥ WELR.
PDLV SRSXORVR GR 3DUf£ /RFDOL]DGD @GR SHIL&RH 1
HQWUHFRUWDGD SHOD URGRYLD %5 %HORPLRUR
FROQWLQJHQWH SRSXODFLRQDO UHSUHVHQWDQGR Gt

$ HVFROKD GR V PEROR WUDEK WHIMH WGH) AIDXUxR XPD
JUDQGH UHIHU-QFLD QD S5HJL¥R GR *XDMDUYDQSRU
IHVWLYLGDGH $VVLP FRPR D EDV OLFD GH«1DHRBPB« H
VLIQLILFDGRV PXLWR LPSRUWDQWHY SDUD %HO«P

rq




X;c- JU-1\

5HSDVVH WRWDO GD /3*

S$UWLJIJR | $SRLR DR DXGL

&DSDFLWIO

$UWLJIR
$SRLR ¢
GHPDLV £

GD FXOWX

Q¥R R
DXGLRYL

PRVWUD

IRUPDO¥R

,QFLVR , TXDOLILFD

¢V SURGX| $SRLR ¢V DXGLRYL

DXGLRYL DSRLR D

FLQHFOXE

IHVWLYD
&DVWDQKDO 5 5 5
&RODUHYV 5 5 5
&XUXOE 5 5 5
,JDUDS« $0©X 5 5 5
,QKDQJDSL 5 5 5
ODJDOK¥HV %DL 5 5 5
ODUDFDQ¥ 5 5 5
ODUDSDQLP 5 5 5
6DQWD ,VDEHO C 5 5 5
6DQWD ODULD GFE 5 5 5
6DQWR $QWITQLR 5 5 5
6¥R &DHWDQR GH 5 5 5
6¥R 'RPLQJRV GR . 5 5 5
6¥R JUDQFLVFR G 5 5 5
6¥R -R¥R GD 3R(¢ 5 5 5
6¥R OLJXHO GR *: 5 5 5
7THUUD $OWD 5 5 5
9LJLD 5 5 5

rr




$ 5HIL¥R GH ,QWHKIJMEX¥RRUPDGD SRU PXQLF SLRV &l
&RODUHV &XUXO©f ,JDUDS« $©X ,QKDQJDSLDBDQBOKY
ODUDSDQLP 6DQWD ,VDEHO GR 3DUf 6Q@MDS$ QDL RS RS
7DXEf 6¥R &DHWDQR GH 2GLYHODV 6¥R 'RPLODN@NLGRR&
GR 3DUE 6¥R -R¥R GD 3RQWD 6¥R OLJXHO GIRIFRDPE 7H

6HX WHUULWPULR SRVVXL XPD RFXSDO¥R BOMQAD &GDL
FLGDGHV TXH VXUJLUDP DLQGD QR SHU RGHH FRORDLD
IXQGDGD HP H &DVWDQKDO TXH DSHNIDSD G¥HR WU

VXUJLX FRPR YLOD HP 6DQWD ,VDEH3H®R G U
*XDPE WDPE«P V¥R PXQLF SLRV TXH WLYDBGDPDVQE®D FROHRI\
H YLODV GH FRORQL]D©¥R PDLV DQWLJDV QWHH HP L
SOHQR DSRJHX GD HFRQRPLD GD ERUUDFKD QD UHJL¥R

2VERQHFRY FDEHGKG&®¥R &DHWDQR GH 2GLYHODV HVW
GHQWUR GD FXOWXUD GD UHJL¥R SULQBIUSIDO/AHOIHWVIF R
(VVD ILIJXUD VXUJLX SHOD PLVWXUD GRWH H®MHPHQIWRR/
PLVWXUDQGR RV ERLV GH PEVFDUDV H RWYH RAUPHY¥PGH
FDUUHJDP XPD PLVWXUD GRV FDUQDYDLV @R GRH]D
ERQHFRYV « GDGD GH IRUPD FROHWLYD SIHOWN VP WU D GHRQG
PXLWD FRU H LGHQWLGDGH Q¥R Vpu QR FDURRWD®V P
PRPHQWRY IHVWLYRV GD UHJL¥R 2V FDEBOXBRYWKXLD
RGLYHOHQVH




q %c- JU-1\

5HSDVVH WRWDO GD /3*

$UWLJR | $SRLR DR DXGL
&¢DsDFLwg SUWLJR
1 $SRLR ¢
IRUPDO¥R
GHPDLV £
TXDOLILFD
N GLRYy L GD FXOWX
Q¥R R
FLQHFoxE| DXGLRYL
IHVWLYD
PRVWUD
$IXE 5 5 5 5 5
$QDMEV 5 5 5 5 5
%DJUH 5 5 5 5 5
%UHYHV 5 5 5 5 5
&DFKRHLUD GR 5 5 5 5 5
&KDYHV 5 5 5 5 5
&XUUDOLQKR 5 5 5 5 5
*XUXSE 5 5 5 5 5
OHOJDOR 5 5 5 5 5
OXDQE 5 5 5 5 5
3RQWD GH 3HG 5 5 5 5 5
3RUWHO 5 5 5 5 5
6DOYDWHUUL 5 5 5 5 5
6DOWD &UX] GR 5 5 5 5 5
6¥R 6HEDVWLY¥R GC 5 5 5 5 5
6RXUH 5 5 5 5 5
rt




2 ODUDMX ,O0OKD GR ODUDMp « D PDLRU LOKD IOXYLRPLEL
/IRFDOL]DGD QR 1RUWH GR SD V « EDQKDGD5LFHOR
$PD]JRQDV <« IRUPDGD SRU PXQLF SLRV S$IXNEYHQDM!
&DFKRHLUD GR $UDUL &KDYHV &XUUDOLQKR HIXWDIEE
S3RQWD GH 3HGUDYV 3RUWHO 6DOYDWHUU®HBDWWLD R GXC
%RD 9LVWD H 6RXUH 3RU LVVR « XP WHUHUWRUHR H]
FXOWXUD HFRQRPLD IDXQD H IORUD

8PD GDV SULQFLSDLV EDVHV HFRQTPLFDV « ORRQ\NDW U
)DPLOLDU VHQGR R PDQHMR GR DO®D D SWIPRFLSDO
$QFHVWUDOLGDGH LQG JHQD H DIULFDQD « MPDWUL] IR

, Q¥“PHUDV V¥R DV PDQLIHVWDO® - -H\
GHVGH R DUWHVDQDMRULPWK R
JHVWLYLGDGHYV JUXSRV FXOWXULIL
H WHDWUR FHUasPLFD PDUDMR
YLVXDLV P%“VLFDV JUXSRV GH
SbDMHODQ®D UHOLJL-HV GH PDWU
HIHVWLYLGDGHYV UHOLJLRVDV V¥]
PDQLIHVWD®O®:-HV FXOWXUDLV $V |
GR *ORULRVR 6¥R 6HEDVWL¥R H

SRU H[HPSOR ID]JHP SDUWH GR 3D
&XOWXUDO GR %UDVLO

2 DUTXLS«ODJR GR ODUDMp « XP
GH ELRGLYHUVLGDGHY DPD]YQLFELC
LOQFRPSDUEYHLV WHQGR HP YL
ULTXH]DV H VDEHUHV UHJLRQDLV
GH SRYRV LQG JHQDYV TXLORP
ULEHLULQKRY RQGH RV ULRV T
SHODV LOKDV GD UHJL¥R IXQFLR
UXDV IRQWH GH DOLPHQWL
PRYLPHQWDP D HFRQRPLD GR ORF




Wgc- /U-1\

SHSDVVH WRWDO GD /3*

081,&+3,2

%UHX %UDQFF

*RLDQ«VLD GR
L WXSLUDQJD
-DFXQGE

1RYD ,SL[XQD

1RYR 5HSDUWLP

TXEXUX™

-
<

SUWLJIR

$SRLR DR DXGL

g¢bsprLwg SUWLJIR
IRUPDO¥R _ SSRLR ¢
GHPDLV £
GD EXOWX
DSRER [ DQ%T%$L
FLQHFOXE
IHVWLYD
PRVWUD
5 5
5 5
5 5
5 5
5 5
5 5
5 5

rv




$ 5SHIL¥R GH ,QWHIWRD GHMR7XFHUWE ORFDOL]DGD QR QRU
HVWDGR GR 3DU£ <« FDUDFWHUL]DGD SHODX&XHXH QXM
JUDQGH UHVHUYDWMPULR GH £JXD IRUPDGR8GHO@OD FI
+LGUHO«WULFD GH 7XFXUX

$ UHJL¥R SRVVXL XPD YDULHGDGH GH PX@FBGRV WOV
SHOD SUHVHQ®D GR ODJR TXDQWR SHODV¢DMQHNUGIDIG H
HO«WULFD 2V PXQLF SLRV TXH FRPS -HP D%WHIX %U D YRR
,WXSLUDQJD *RLDQ«VLD GR 3DUf 1RYR 5HSIRYWLPHOC
,SL[XQD

2 /DJR GH 7XFXUX « XP LPSRUWDQWH UHFXWVRR K G
SURSRUFLRQDQGR R DEDVWHFLPHQWR GH EJIIXD HD «\M U DR
R GHVHQYROYLPHQWR GH DWLYLGDGHV SHVGXWLRDWD C
FRQVWUX©O¥R GD XVLQD H D IRUPDO©¥R GRVQDQR | WADW UYD
QD SDLVDJHP QR PHLR DPELHQWH H QDV FRPXQLGDGHYV

$ HFRQRPLD GD UHJL¥R « LPSXOVLRQDGDHIHOD SHODX
DJURSHFXE£ULD SHOD SHVFD SHOD H[SORPRBOERRPLRQH
SUHVHQ®D GR ODJR WDPE«P IDYRUHFH DMR YSIDOW/GH R W
GH EDUFR SHVFD HVSRUWLYD H WXULVPR HFROMJLFR

&EXOWXUDOPHQWH D UHJL¥R DEULJD FRPXOQHWGHBHIHVHNQ
TXLORPERODV H SRSXOD©-HV ULEHLULQKDYGUIOX-HHVSR\
DUWHVDQDWR FXOLQEULD H IHVWLYLGDGHV ORFDLYV

$ FULDQOD LQG JHQD UHSUHVHQWDGD QR PHRERIOIR R XP
GH UHVLVW-QFLD H SURWDJRQLVPR $SHVDRU GIH HV
VRFLHGDGH HOHV WUD]HP ¢ WRQD VXD FRUDNMKB D 6K KL
LQWHUD®¥R FRP RV GHPDLV JUXSRV VRFLDIULWD GD LU
KHWHURJHQHLGDGH GR HQFRQWUR HQWWH KWHBEBROR V«
XP OHPEUHWH DQFHVWUDO GH YDORULWXW M ® RILDIW ¥RV
IDJR 7XFXUX~ QR 3DUE

rw



q Hc- JU-1\

5HSDVVH WRWDO GD /3*

$UWLJR | $SRLR DR DXGL
eDSDFLwH $UWLJIR
H $SRLR ¢
IRUPDOYR
GHPDLV £
TXDOLILFD
GD FXOWX
DXGLRYL oy
DS RER 2 D;%LRYL
FLOHFOXE
IHVWLYD
PRVWUD
$XIXVWR &RUU 5 5 5 5 5
%RQLWR 5 5 5 5 5
%UDJDQOD 5 5 5 5 5
&DFKRHLUD GR 5 5 5 5 5
&DSDQHPD 5 5 5 5 5
1RYD 7LPERWH. 5 5 5 5 5
3HL[H %RL 5 5 5 5 5
3ULPDYHUD 5 5 5 5 5
AXDWLSXUX 5 5 5 5 5
6DOLQUSROL\ 5 5 5 5 5
6DQWD /X]LD GR 5 5 5 5 5
6DQWDU«P 1RY 5 5 5 5 5
6¥R -R¥R GH 3LU 5 5 5 5 5
7TUDFXDWHXD 5 5 5 5 5
9LVHX 5 5 5 5 5
r X




$ 5HIJL¥R GH ,QWHRIBRDHURM& QH PXQLF SLRV TXH VH GLV\
QRUWH H D OHVWH GR PXQLF SLR GH %RQER@RW BIIPP FIX ¥
FDEHFHLUDV GR ULR &DHW« FRP EDFLD KL @&RHLD LFD
UHJL¥R GH LQWHJUD®¥R HP FRQMXQWR BRBLRVRUR BHW
3LULE $ 5, &DHW« ID] OLPLWH FRP D 5HIJDMRPSH ,QRVHJ
5LR &DSLP DO«P GR (VWDGR GR ODUDQKYRU O EWDIUIDFUN
IORUHVWDY GH WHUUD ILUPH FDPSRV QDWXUDBH H |
PDQJXH]DO QD ]JRQD HVWXDULQD FRVWHLUD

6 XD WHUULWRULDOL]DO©¥R FRQWD FRP GLYWHUVRY FRDR\
GHVWDFDPRV RV 7XSLQDPEE H THQHWHKDROR/MIPP®© ¥RX
YLHUDP D VH UHVJXDUGDU DR ORQJR G\R G\RHWPBRRYD&DHD
3LULE *XDPE£ *XUXSL HWF

2V PXQLF SLRV TXH FRPS-HP D
UHJL¥R V¥R $XJXVWR &RUU-D %RQLWR
%UDJDQOD &DFKRHLUD GR 3LULE
&DSDQHPD 1RYD 7LPERWHXD

S3HL[H ERL 6DQWD /X]LD GR 3DUE
6DQWDU«P 1RYR 7UDFXDWHXD

6¥R -R¥R GH 3LUDEDV 3ULPDYHUD
4AXDWLSXUX 9LVHX H 6DOLQUSROLYV

$ IDULQKD GH PD@ILREBIL¥R WHP ,QGLFDO¥R *HRJU
FRQTXLVWDGD HP SDWULPYTQLR LPDWHULDPKD QFMRHP X
FDUDFWHU VWLFD H GLVWLQWDV GHQRPLGDO -HLV FGRB AN K
DPDQWHLJDGR HWF 2V PXQLF SLRV SHUWHQPHEWR H3/RD
SLR &DHW« V¥R RV SULPHLURV D DGTXDULL ROVREGR WD U
ULTX VVLPD H FRP IDULQKD ILFD DLQGD PHOKRU

ry




q %c- JU-1\

5HSDVVH WRWDO GD /3*

$EHO )LIJXHLUH

$XURUD GR 3Dl
% XMDUX
&DSLW¥R 3RO}
&RQFPUGLD GR
'RP (OLVHX
*DUUDI¥R GR 1R
,SL[XQD GR 3Dl
,ULWXLD
0¥H GR 5LR
1RYD (VSHUDQ®D
2XU«P
3DUDJRPLQDV
5RQGRQ GR 3DlI
TRP« $0X

8OLDQUSROL\

5

5

5

5

5

5

$UWLJR | $SRLR DR DXGL
&¢DsDFLwg SUWLJR
IRUPDOY¥R _ 3SRLR ¢
GHPDLV £
TXDOLILFD
N GLRYy L GD FXOWX
Q¥R R
FLQHFoxE| DXGLRYL
IHVWLYD
PRVWUD
5 5 5
5 5 5
5 5 5
5 5 5
5 5 5
5 5 5
5 5 5
5 5 5
5 5 5
5 5 5
5 5 5
5 5 5
5 5 5
5 5 5
5 5 5
5 5 5

SPp




$ 5HIJL¥R GH ,QWHRUODIRFWE ORFDOL]DGD QR QRUGHVYV
GR 3DUEL£ H « FRPSRVWD SRU PXQLF SLRVRYMDHGR) I3IDXH
%XMDUX &DSLW¥R 3ROR &RQFUUGLD GRIZRUZER 'RFPU {DH. \
,SL[XQD GR 3DUE£ ,ULWXLD O¥H GR 5LR LURED 2(X\$HRUD
3DUDJRPLQDYV 5RQGRQ GR 3DUE 7RP« $©X H 80LDQuUSRC

2 JHVWLYDO GD &DQO¥R 2XUHPHQVH « R PHVWUYB OP Bl
P%VLFD GR 3DUE£ H WHYH LQ FLR HP PSRV RVRUKXSR
LOQW«USUHWHY H DPDQWHV GD P%VLFD ORF DX DDGHWH
IHVWLYDLV QDFLRQDLV 2 HYHQWR SRVVXLREHUNIH G ¢
WDOHQWRY EHP FRPR R LQFHQWLYR H URBOXRUGPD @RR
HVWDGR 3URPRYH D FXOWXUD SDUDHQVH SX @G\LIYRIQL LOG
HFRQRPLD ORFDO LQWHJUD D VRFLHGDGH UH H¥WLEMNO !
2XU«P EHP FRPR QR 3DUE£ FRPR XP WRGR

Sq
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$YHLUR

,WDLWXED
-DFDUHDFEDQJI
I1RYR 3URJUHV'

5XUuUSROLV

7TUDLU¥R

5

5

5

5

5

5

VBgC- JU-1\

5HSDVVH WRWDO GD /3*

$UWLJIR

$SRLR DR DXGL

SUWLJIR
$SRLR ¢
GHPDLV £
GD FXOWX
DSRLR D DQET%$L
FLQHFOXE
IHVWLYD
PRVWUD
5 5
5 5
5 5
5 5
5 5




$ 5SHIL¥R GH ,QWHJUDO¥R 7DSDMpV HVWAEHO & RDF-DMWDG&IR Q@
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YRQWDGH H D FDSDFLGDGH GRV DUWLVW
DPD]TQLFRYVY FRP UDU VVLPDV H[FH®© -HV ¢
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