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63 0 $VVRFLDomR 3DXOLV D SDUD R HVH RO LPH R GD 0HGLFL D
+RVSL DO H 0D HU LGDGH U 2GHOPR /HmR DU HLUR
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1R D GD $GPL LV UDomR
(P FRPSOHPHQ R jV HPRQV UDo HV RQ iEHLV RQVROLGDGDV GD 63 0 $VVRFLDomR 3DXOLV D 3DUD R HVH RO LPH R D 0HGLFL D GDV TXDLV ID HP SDU H R 3DUHFHU GR RQVHO R )LVFDO GD 63 0 R 3DUHFHU GD$VVHPEOHLD GRV$VVRFLDGRV GD 63 0 H R 5HOD ULR GRV$XGL RUHV ,QGHSHQGHQ HV HV DPRV
HQFDPLQ DQGR DV HPRQV UDo HV RQ iEHLV ,QGL LGXDLV GD XQLGDGH JHUHQFLDGD 63 0 +RVSL DO H 0D HU LGDGH U 2GHOPR /HmR DU HLUR $V $ DV GH 5HXQL HV FRP R 3DUHFHU VREUH D DSUR DomR GDV FRQ DV H GHPRQV UD L RV FRQ iEHLV HPL LGRV SHOR RQVHO R )LVFDO GD 63 0 $VVHPEOHLD *HUDO
GH $VVRFLDGRV GD 63 0 H 3DUHFHU GH $XGL RULD ,QGHSHQGHQ H VHUmR SXEOLFDGRV HP FRQMXQ R FRP DV HPRQV UDo HV RQ iEHLV RQVROLGDGDV GD 63 0 D p GH $EULO GH 6mR 3DXOR GH IH HUHLUR GH 3URI U 5R DOGR 5DPRV /DUD MHLUD LUH RU 3UHVLGH H GD 63 0
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R H R2SHUDFLR DO 1RUPDV H R FHL RV HUDLV$SOLFDGRV DV HPR V UDo HV)L D FHLUDV
$ (Q LGDGH 63 0 $VVRFLDomR 3DXOLV D 3DUD R HVH RO LPH R GD 0HGLFL D p XPD
$VVRFLDomR FL LO VHP ILQV OXFUD L RV GH QD XUH D ILODQ U SLFD UHFRQ HFLGD GH X LOLGDGH S EOLFD
HV DGXDO H QR PXQLFtSLR GH VXD VHGH UHVSHF L DPHQ H SHORV GHFUH RV QRV GH H

GH $ GLUH UL SULPRUGLDO GD $VVRFLDomR p VXD LQVHUomR QR VLV HPD GH VD GH
GLUHFLRQDGD DR UD DPHQ R SUH HQomR GH GRHQoDV H j SURPRomR GD VD GH SULPiULD VHFXQGiULD H
HUFLiULD HV UHL DQGR ODoRV FRP D FRPXQLGDGH ORFDO H UHDILUPDQGR VHX FRPSURPLVVR VRFLDO GH
D HQGHU D RGRV VHP GLVFULPLQDomR RP R FUHVFLPHQ R ,QV L XFLRQDO D 63 0 HP H SDQGLQGR
VXD iUHD GH D XDomR FRP SURMH RV HP GHVHQ RO LPHQ R QD iUHD GD $VVLV rQFLD 6RFLDO H QD iUHD
(GXFDFLRQDO 7RGD HVVD JDPD GHD L LGDGHV FRQVROLGD FDGD H PDLV D 63 0FRPR XPD LQV L XLomR
ILODQ U SLFD GH JUDQGH SRU H TXH EXVFD D VXV HQ DELOLGDGH HFRQ PLFD VRFLDO H DPELHQ DO 6XD
JHV mR p EDVHDGD QR VLV HPDGH JR HUQDQoD FRUSRUD L D H QD DO D FRPSH rQFLD GH VHXV FRODERUDGRUHV
$VVLP D 63 0 FRQ ULEXL GH IRUPD HIH L D SDUD D PHO RULD FRQ tQXD GRV VHU LoRV SUHV DGRV SHOR
6LV HPD QLFR GH 6D GH GR %UDVLO LVDQGR SULQFLSDOPHQ H JDUDQ LU D XQL HUVDOLGDGH H DV
RSRU XQLGDGHV GH DFHVVR j VD GH QHFHVViULDV DR GHVHQ RO LPHQ R XPDQR H VRFLDO GR FLGDGmR
3DUD DQ R DVVRFLD R PHO RU GD HFQRORJLD FRP D HQGLPHQ RPpGLFR GH DO D TXDOLGDGH UHVSDOGDGR
SRU HTXLSHV PXO LSURILVVLRQDLV IRUPDGDV SRU HQIHUPHLURV ILVLR HUDSHX DV IDUPDFrX LFRV
QX ULFLRQLV DV IRQRDXGL ORJRV ELRTXtPLFRV SVLF ORJRV HFQ ORJRV DVVLV HQ HV VRFLDLV H GHQ LV DV
D XD QD iUHD GD DVVLV rQFLD VRFLDO H SURPR H IRUPDomR H UHLQDPHQ R QD iUHD GD VD GH HQ UH RX URV

DUDF HUtV LFDV GD8 LGDGH HUH FLDGD $63 0 $VVRFLDomR 3DXOLV D SDUD R HVHQ RO LPHQ R

GD 0HGLFLQD HP LQLFLRX D JHV mR GR +RVSL DO H 0D HUQLGDGH U 2GHOPR /HmR

DUQHLUR H DR ORQJR GHV HV DQRV HP FRQVROLGDQGR VXD SRVLomR FRPR XP GRV UHIHUHQFLDLV GH

VD GH FRP DPSOLDomR GD UHGH RVSL DODU QD FLGDGH GH 8EHUO QGLD H UHJLmR RQ DQGR FRP XPD

HV UX XUD GH OHL RV SDUD LQ HUQDo HV RVSL DODUHV QDV iUHDV GH OtQLFD 0pGLFD 8QLGDGH GH

7HUDSLD ,Q HQVL D 87,$GXO D H 1HRQD DO XLGDGRV ,Q HUPHGLiULRV 1HRQD DLV OtQLFD LU UJLFD

HQ UR LU UJLFR 8QLGDGH GH LUXUJLD $PEXOD RULDO 8 $ HQ UR 2EV p ULFR H 0D HUQLGDGH

(P D UD pV GH XPD OLPLQDU GR 0LQLV pULR 3 EOLFR D 3UHIHL XUD MXQ DPHQ H FRP D 606

RPRX SRVVH GR+RVSL DO 6DQ D D DULQD +6 +RVSL DO GH DPSDQ D FRPR REMH L R GH SUHV DU

DVVLV rQFLD H FOXVL D DRV FDVRV GH 29, (P MDQHLUR GH D SDU LU GR HQFHUUDPHQ R GR

RQ UD R UHDOL RX VH D LQFOXVmR GR +RVSL DO 6DQ D D DULQD DR RQ UD R GH *HV mR Q

D UD pV GR 7HUPR $GL L R 3DUD R H HUFtFLR IRUDP DVVLQDGRV R 7HUPR

$GL L R FRP LJrQFLD SRU GR H PHVHV QR DORU 5 FHQ R H QR HQ D H RL R

PLO HV QR HFHQ RV H RL HQ D H VHLV PLO TXLQ HQ RV H ULQ D H QR H UHDLV H TXDUHQ D H TXD UR

FHQ D RV H R 7HUPR $GL L R FRP DFUpVFLPR GH 5 QR H PLO HV VHLVFHQ RV H

TXDUHQ D H GRLV PLO GX HQ RV UHDLV H TXD UR FHQ D RV FRUUHVSRQGHQ HV DR RQ UD R GH *HV mR Q

,PX LGDGH 7ULEX iULD $63 0 HQTXDGUD VH QR FRQFHL R GH LPXQLGDGH ULEX iULD

GLVSRV D QR DU ,QFLVR 9, DOtQHD H VHX SDUiJUDIR H DU LJR SDUiJUDIR GD

RQV L XLomR )HGHUDO GH GH RX XEUR GH ,VH omR 7ULEX iULD H FDUDF HUtV LFD GD

LVH omR $ 63 0 DPEpP VH HQTXDGUD QR FRQFHL R GH LVHQomR GDV RQ ULEXLo HV 6RFLDLV QRV

HUPRV GD OHL SRU UD DU VH GH LQV L XLomR SUL DGD VHP ILQV OXFUD L RV H HFRQ PLFRV FRP D XDomR

SUHSRQGHUDQ H QD iUHD GD VD GH FRQIRUPH SUH LV R QRV DU LJRV H GD /HL Q

FRPELQDGRV FRP D /HL RPSOHPHQ DU Q GH GH H HPEUR GH UHFRQ HFLGD FRPR

(Q LGDGH %HQHILFHQ H GH$VVLV rQFLD 6RFLDO DSUHVHQ DQGR DV VHJXLQ HV FDUDF HUtV LFDV $,QV L XLomR

p UHJLGD SRU OHJLVODomR LQIUDFRQV L XFLRQDO $ ,VHQomR SRGH VHU UH RJDGD D TXDOTXHU HPSR QR

FDVR GR GHVFXPSULPHQ R GDV VL XDo HV SUH LV DV HP /HL FRQ UDSDU LGD ( LV H R ID R JHUDGRU

QDVFLPHQ R GD REULJDomR ULEX iULD PDV D HQ LGDGHV p GLVSHQVDGD GH SDJDU R ULEX R +i R GLUHL R

GR *R HUQR GH LQV L XLU H FREUDU ULEX R PDV HOH QmR p H HUFLGR HP UD mR GR FXPSULPHQ R GDV

GLVSRVLo HV OHJDLV $SUHVH Do HV GDV HPR V UDo HV R iEHLV 1D HODERUDomR GDV

GHPRQV UDo HV ILQDQFHLUDV GH D (Q LGDGH DGR RX D /HL Q /HL Q

$7,92
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2X URV UpGL RV 6D GH 1R D

$GLDQ DPHQ RV 63 0
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(PSUpV LPRV GH PD HULDLV D HUFHLURV
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5HDOL i HO D /R JR 3UD R
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$ L R ,PRELOL DGR 7HUFHLURV

,PRELOL DGR %HQV GH 7HUFHLURV 1R D

$MXV H 9LGD LO (FR PLFD %H V 7HUFHLURV

$MXV H 9LGD LO (FRQ PLFD %HQV 7HUFHLURV 1R D
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$MXV H 9LGD LO (FR PLFD , D Jt HO 7HUFHLURV
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3DVVL R LUFXOD H
)RU HFHGRUHV
)RUQHFHGRUHV 1R D
6HU LFRV GH 7HUFHLURV
6HU LoRV GH 7HUFHLURV 3HVVRD -XUtGLFD 1R D
6HU LoRV 3U SULRV
6DOiULRV D SDJDU 1R D
RQ ULEXLo HV D UHFRO HU 1R D

3UR LVmR GH IpULDV 1R D
3UR LVmR GH )*76 VREUH IpULDV 1R D
3UR LVmR GH HVSHVDV F 4XL Do HV 1R D
,PSRV RV D UHFRO HU 1R D
$FRUGR 7UDEDO LV D D SDJDU
%HQHItFLRV
7ULEX RV
2EULJDo HV 7ULEX iULDV 1R D
R DV D 3DJDU 9DORUHV GH 7HUFHLURV

9DORUHV 7UDQVL i HLV
RQ rQLRV RQ UD RV S EOLFRV D UHDOL DU 1R D

6HU LoRV GH 7HUFHLURV 3 )tVLFD 1R D
2X UDV FRQ DV D SDJDU 1R D
(V UX XUD 63 0 1R D
3UR LVmR HVSHVD 3URFHVVRV t HLV
5HFHELPHQ R GH PD HULDLV GH HUFHLURV 1R D
2SHUDo HV F 0D HULDLV GH 7HUFHLURV 1R D
3DVVL R 1mR LUFXOD H
5HFXUVRV R r LRV HP ( HFXomR 6D GH
,PRELOL DGR %HQV GH HUFHLURV
$MXV HV LGD LO HFRQ PLFD %HQV GH HUFHLURV
2X UDV 2EULJDo HV FRP 7HUFHLURV 6D GH
3UR LVmR GH HVSHVD 3URF t HLV 1R D
3UR LVmR GH HVSHVD 3URF 7UDEDO LV DV 1R D
7R DO GR 3DVVL R
3D ULP LR /tTXLGR
6XSHUD L pILFL 6D GH QR SHUtRGR 1R D
7R DO GR 3DVVL R H GR 3D ULP LR /tTXLGR
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5HFHL D %UX D GH 6HU LoRV
6HFUH DULD GH 6D GH GR 0XQLFtSLR GH 8EHUO QGLD 1R D
7UDEDO RV 9ROXQ iULRV 1R D
(V UX XUD 63 0
,VHQo HV H RQ ULEXLo HV 6RFLDLV 1R D
 5HFHL D %UX D GH 6HU LoRV 3UHV DGRV

2X UDV 5HFHL DV
2X UDV 5HFHL DV
HVFRQ RV 5HFHELGRV

)LQDQFHLUDV
RDo HV 5HFHELGDV 1R D
 5HFHL D /tTXLGD

XV RV 2SHUDFLR DLV 1R D
3HVVRDO 6HU LoRV 3U SULRV
6HU LoRV GH 7HUFHLURV
0HGLFDPHQ RV H 0D HULDLV
XV RV %HQV 3HUPDQHQ HV GH 7HUFHLURV

,VHQo HV H RQ ULEXLo HV 6RFLDLV 1R D
 6XSHUi L pILFL %UX R FRP 5HV ULo HV

HVSHVDV 2SHUDFLR DLV 1R D
3HVVRDO 6HU LoRV 3U SULRV
6HU LoRV GH 7HUFHLURV
0HGLFDPHQ RV H 0D HULDLV
HVSHVDV )LQDQFHLUDV
HVSHVDV %HQV 3HUPDQHQ HV GH 7HUFHLURV

,PSRV RV 7D DV H RQ ULEXLo HV
7UDEDO RV 9ROXQ iULRV 1R D
,VHQo HV H RQ ULEXLo HV 6RFLDLV 1R D
(V UX XUD 63 0
2X UDV HVSHVDV
HVSHVDV )L D FHLURV

2X UDV HVSHVDV
HVSHVDV )LQDQFHLUDV

 6XSHUi L pILFL GR ( HUFtFLR

$V QR DV H SOLFD L DV VmR SDU H LQ HJUDQ H GDV HPRQV UDo HV RQ iEHLV
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HVFULomR
)OX RV GH FDL D GDV D L LGDGHV RSHUDFLR DLV
6XSHUi L pILFL GR H HUFtFLR SHUtRGR
$MXV HV S FR FLOLDU R UHVXO DGR jV GLVSR LELOLGDGHV
JHUDGDV SHODV D L LGDGHV RSHUDFLR DLV
HSUHFLDomR H DPRU L DomR

5HVXO DGR QD HQGD EDL DV GH D L RV LPRELOL DGR
$MXV H QDV FRQ DV GR 3D ULP QLR /tTXLGR
9DULDo HV RV D L RV H SDVVL RV
$XPHQ R 5HGXomR HP FRQ DV D UHFHEHU
$XPHQ R 5HGXomR RX URV FUpGL RV
$XPHQ R 5HGXomR GH GHVSHVDV DQ HFLSDGDV
$XPHQ R 5HGXomR HP HV RTXHV
$XPHQ R 5HGXomR HP IRUQHFHGRUHV
$XPHQ R 5HGXomR QDV GRDo HV H VXE HQo HV RQ UD RV
GH JHV mR

$XPHQ R 5HGXomR HP FRQ DV D SDJDU H SUR LV HV
$XPHQ R 5HGXomR GH %HQV GH 7HUFHLURV
$XPHQ R 5HGXomR 3DVVL R GH $UUHQGDPHQ R
DL D OtTXLGR FR VXPLGR SHODV D L LGDGHV RSHUDFLR DLV

)OX RV GH FDL D GDV D L LGDGHV GH L HV LPH RV
5HFHELPHQ R SHOD HQGD GH D L R LPRELOL DGR
$TXLVLo HV GH LPRELOL DGR
$GLomR GH %HQV GH 7HUFHLURV
$GLomR GH EHQV LQ DQJt HLV
LUHL R GH 8VR

DL D OtTXLGR FR VXPLGR SHODV D L LGDGHV GH L HV LPH RV
)OX RV GH FDL D GDV D L LGDGHV GH IL D FLDPH R
DS DomR GH (PSUpV LPRV H ILQDQFLDPHQ RV
3DJDPHQ RV GH (PSUpV LPRV H ILQDQFLDPHQ RV

-XURV SDJRV SRU HPSUpV LPRV
DL D OtTXLGR FR VXPLGR SHODV D L LGDGHV GH IL D FLDPH RV

$XPH R 5HGXomR R DL D H (TXL DOH HV GH DL D
6DOGR L LFLDO GH DL D H HTXL DOH H
6DOGR IL DO GH DL D H HTXL DOH H

$V QR DV H SOLFD L DV VmR SDU H LQ HJUDQ H GDV HPRQV UDo HV RQ iEHLV
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5HFHL DV
3UHV DomR GH VHU LoRV
2X UDV 5HFHL DV
,VHQomR XVXIUXtGD VREUH FRQ ULEXLo HV
, VXPRV$GTXLULGRV GH 7HUFHLURV L FOXL , 06 H ,3,

XV R GDV PHUFDGRULDV X LOL DGDV QDV SUHV Do HV GH
VHU LoRV

0D HULDLV HQHUJLD VHU LoRV GH HUFHLURV H RX URV
3HUGD 5HFXSHUDomR GH DORUHV D L RV
2X URV
9DORU$GLFLR DGR %UX R
5H H o HV
9DORU$GLFLR DGR /tTXLGR 3URGX LGR SHOD

( LGDGH
9DORU$GLFLR DGR 5HFHELGR HP 7UD VIHUr FLD
5HFHL DV ILQDQFHLUDV
9DORU$GLFLR DGR 7R DO
LV ULEXLomR GR 9DORU$GLFLR DGR
3HVVRDO H HQFDUJRV
,PSRV RV D DV H FRQ ULEXLo HV
-XURV
$OXJXpLV
,VHQomR XVXIUXtGD VREUH FRQ ULEXLo HV
6XSHUi L pILFL GR ( HUFtFLR

$V QR DV H SOLFD L DV VmR SDU H LQ HJUDQ H GDV HPRQV UDo HV RQ iEHLV

TXH DO HUDUDP DU LJRV GD /HL Q HP DVSHF RV UHOD L RV j HODERUDomR H GL XOJDomR GDV

GHPRQV UDo HV ILQDQFHLUDV $ 63 0 HODERUD VXDV GHPRQV UDo HV HP REVHU QFLD jV SUi LFDV

FRQ iEHLV DGR DGDV QR %UDVLO FDUDF HUtV LFDV TXDOL D L DV GD LQIRUPDomR FRQ iELO 5HVROXomR Q

TXH GHX QR D UHGDomR j 1% 7* TXH UD D GD (V UX XUD RQFHL XDO SDUD D (ODERUDomR H

$SUHVHQ DomR GDV HPRQV UDo HV RQ iEHLV 5HVROXomR 1 1% 7* TXH UD D GD

$SUHVHQ DomR GDV HPRQV UDo HV RQ iEHLV HOLEHUDo HV GD RPLVVmR GH 9DORUHV 0RELOLiULRV

90 HRX UDV1RUPDV HPL LGDV SHOR RQVHO R )HGHUDO GH RQ DELOLGDGH ) FRPR D5HVROXomR

) Q TXH DSUR RX D ,7* 5 H VXDV DO HUDo HV UHIHUHQ HV D (Q LGDGHV VHP

)LQDOLGDGH GH /XFURV D TXDO HV DEHOHFH FUL pULRV H SURFHGLPHQ RV HVSHFtILFRV GH D DOLDomR GH

UHFRQ HFLPHQ R GDV UDQVDo HV H DULDo HV SD ULPRQLDLV GH HV UX XUDomR GDV GHPRQV UDo HV

FRQ iEHLV H DV LQIRUPDo HV PtQLPDV D VHUHP GL XOJDGDV HP 1R DV ( SOLFD L DV SDUD HVVH LSR GH

(Q LGDGH 1D HODERUDomR GDV HPRQV UDo HV RQ iEHLV VmR VHJUHJDGDV DV LQIRUPDo HV UHIHUHQ HV

j UHD GD 6D GH UHD 6RFLDO H UHD (GXFDFLRQDO QRV HUPRV GR DU LJR GD /HL RPSOHPHQ DU

H 5HVROXomR ) Q TXH DSUR RX D ,7* 5 VHQGR TXH RV DORUHV

TXH rPSRU RULJHP UHFXUVRV S EOLFRV H RV UHFXUVRV SU SULRV )RUPDOLGDGH GD (VFUL XUDomR

R iELO ,7 5 H 7 5 $V GHPRQV UDo HV FRQ iEHLV LQGL LGXDLV GD 63 0

IRUDP HODERUDGDV HP FRQIRUPLGDGH FRP D1RUPD RQ iELO ,7* 5 TXH HV DEHOHFH FUL pULRV

H SURFHGLPHQ RV D VHUHP DGR DGRV SHOD HQ LGDGH SDUD D HVFUL XUDomR FRQ iELO GH VHXV ID RV

SD ULPRQLDLV SRUPHLR GH TXDOTXHU SURFHVVR EHP FRPR D JXDUGD H DPDQX HQomR GD GRFXPHQ DomR

H GH DUTXL RV FRQ iEHLV H D UHVSRQVDELOLGDGH GR SURILVVLRQDO GD FRQ DELOLGDGH H 7* 5

TXH GHILQH DV IRUPDOLGDGH GD HVFUL XUDomR FRQ iELO HP IRUPD GLJL DO SDUD ILQV GH D HQGLPHQ R DR

6LV HPD 3 EOLFR GH (VFUL XUDomR LJL DO 63( $ HQ LGDGH DSUHVHQ D VHXV GRFXPHQ RV H OL URV

FRQ iEHLV HP FRQIRUPLGDGH FRP D ,QV UXomR 1RUPD L D 5)% Q GH GH MDQHLUR GH

TXH H LJH D DSUHVHQ DomR GH (VFUL XUDomR RQ iELO LJL DO ( SDUD DV SHVVRDV MXUtGLFDV LPXQHV

H LVHQ DV LQFOXLQGR OL UR GLiULR OL UR UD mR EDODQFH HV GLiULRV H EDODQoRV DVVLQDGRV GLJL DOPHQ H

FRP FHU LILFDGR GLJL DO D ILP GH JDUDQ LU D DX RULD DX HQ LFLGDGH LQ HJULGDGH H DOLGDGH MXUtGLFD

GR GRFXPHQ R GLJL DO 1RPH (PSUHVDULDO ( GHUHoR H 13- GD 8 LGDGH HUH FLDGD

63 0 $VVRFLDomR 3DXOLV D 3DUD R HVH RO LPH R GD0HGLFL D +RVSL DO H0D HU LGDGH

U 2GHOPR /HmR DU HLUR 5XD0D DGRV 3LQ DLV Q -DUGLP%R QLFR 8EHUO QGLD 0*

(3 13- Q

3UL FLSDLV 3Ui LFDV R iEHLV X LOL DGDV D HODERUDomR GDV GHPR V UDo HV (P RGDV DV

VXDV XQLGDGHV RV UHJLV URV FRQ iEHLV VmR UHDOL DGRV GD PDQHLUD HV DEHOHFLGD SHOD PD UL H VmR

DFD DGDV RGDV VXDV RULHQ Do HV )DFH DRV LQ PHURV FRQFHL RV DSOLFDGRV TXDQGR GD HVFUL XUDomR

GRV D RV H ID RV DGPLQLV UD L RV TXH GHUDP RULJHP DRV /L URV LiULRV 5D HV H RX URV GL XOJDPRV

DTXHOHV RV TXDLV MXOJDPRVPDLV UHOH DQ HV FRQIRUPH HV DEHOHFH QRUPD ,7* 5 (Q LGDGHV

VHP )LQDOLGDGH GH /XFURV H VXDV DO HUDo HV 2 SODQR GH FRQ DV DGR DGR D HQGH DRV UHTXLVL RV GD

/HL 6HJXQGR R PDQXDO GR ) R SODQR GH FRQ DV FRQVLV H HP XP FRQMXQ R GH

t XORV DSUHVHQ DGRV GH IRUPD FRRUGHQDGD H VLV HPD L DGD SUH LDPHQ H GHILQLGRV QHOH UDGX LGD

D HV UX XUD GDV FRQ DV D VHUHPX LOL DGDV GHPDQHLUD XQLIRUPHSDUD UHSUHVHQ DU R HV DGR SD ULPRQLDO

GD HQ LGDGH H GH VXDV DULDo HV HP XP GH HUPLQDGR SHUtRGR 1HVVH VHQ LGR D IXQomR H R

IXQFLRQDPHQ R GDV FRQ DV VHUmR X LOL DGRV FRQIRUPH D FRGLILFDomR GR SODQR GH FRQ DV DL D

H (TXL DOH HV GH DL D 2V DORUHV FRQ DELOL DGRV QHV H VXEJUXSR UHSUHVHQ DP PRHGD HP

FDL D H GHS VL RV j LV D HP FRQ D EDQFiULD EHP FRPR UHFXUVRV TXH SRVVXHP DV PHVPDV

FDUDF HUtV LFDV GH OLTXLGH GH FDL D H GH GLVSRQLELOLGDGH LPHGLD D RX D p QR HQ D GLDV

9DORUHV HP 5

DL D H 6DOGRV HP %DQFRV

$SOLFDomR )LQDQFHLUD GH XU R 3UD R

DL D H (TXL DOHQ HV GH DL D

2V UHFXUVRV ILQDQFHLURV GLVSRQt HLV SDUD D XQLGDGH JHUHQFLDGD VmR PDQ LGRV HP FRQ D FRUUHQ H

EDQFiULD RILFLDO H UHSUHVHQ DP HP R PRQ DQ H GH 5 FRQIRUPH TXDGUR

DFLPD 5HVVDO D VH TXH GHQ UH RV DORUHV HP GHV DTXH DPEpP HPRV UHFXUVRV RULXQGRV GR FRQ UD R

ILUPDGR SHOR +RVSL DO GH DPSDQ D

$SOLFDo HV )L D FHLUDV $V DSOLFDo HV HV mR GHPRQV UDGDV SHOR DORU GD DSOLFDomR DFUHVFLGR

GRV UHQGLPHQ RV FRUUHVSRQGHQ HV DSURSULDGRV D p D GD D GR %DODQoR FRP EDVH QR UHJLPH GH

FRPSH rQFLD $V DSOLFDo HV VmR UHIHUHQFLDGDV FRPR VHQGR FRP UHV ULomR XPD H TXH RV DORUHV

HV mR DSOLFDGRV SRU IRUoD GH FRQ rQLRV H FRQ UD RV GH JHV mR FXMR UHQGLPHQ R UH HU H HP ID RU

GR FRQ UD DQ H H QmR GD 63 0

, V L XLomR IL D FHLUD 7LSR GH $SOLFDomR 7D D
$,;$ DL D ), *,52 (03 5) 5() , /3 D P 5
$,;$ DL D ), *,52 03( 5) 5() , /3 D P 5
$,;$ DL D ), *,52 03( 5) 5() , /3 D P 5

%5$ (6 2 % /H UDV D P 5
%5$ (6 2 % /H UDV D P 5
%5$ (6 2 % /H UDV D P 5
727$/ 5

D LQV L XLomR PDQ pP HVIRUoRV SDUD RSHUDU FRP DV PHO RUHV D DV GLVSRQt HLV QDV LQV L XLo HV
ILQDQFHLUDV

R DV D UHFHEHU $ SUi LFD FRQ iELO DGR DGD p SHOR UHJLPH GH FRPSH rQFLD SDUD UHJLV UR
GDV PX Do HV SD ULPRQLDLV RQIRUPH 1% 7* 5 6XE HQomR H $VVLV rQFLD *R HUQD
PHQ DLV H ,7* 5 (Q LGDGH VHP )LQDOLGDGH GH /XFURV D (Q LGDGH SDVVRX D FRQV L XLU
SUR LVLRQDPHQ RV H RX URV DORUHV D UHFHEHU UHIHUHQ HV jV H HFXo HV GH VHXV FRQ UD RV GH JHV mR
FRQ rQLRV H RX URV LSRV GH$VVLV rQFLDV *R HUQDPHQ DLV SDUD TXH TXDQGR GR UHFRQ HFLPHQ R QR
UHVXO DGR QmR UDJD GHVHTXLOtEULR HQ UH UHFHL DV H GHVSHVDV SUR LVLRQDGDV 9DORUHV D 5H
FHEHU 2V DORUHV UHJLV UDGRV QHV D FRQ D UHSUHVHQ DP UHFHELPHQ RV GH FXU R SUD R UHOD L RV D
SHQGrQFLDV GRV FRQ UD RV GH JHV mR Q FRQ UD R GH JHV mR Q FRQ UD R GH
JHV mR Q FRQ UD R GH JHV mR Q FRQ UD R GH JHV mR Q H GR FRQ UD
R GH JHV mR Q TXH HV DEHOHFHX D SUR LVmR GH UHFHEt HLV SDUD R H HUFtFLR RULXQGRV GD
6HFUH DULD 0XQLFLSDO GH 6D GH GH 8EHUO QGLD (P RV DORUHV D UHFHEHU GR +RVSL DO H
0D HUQLGDGH U 2GHOPR /HmR DUQHLUR VRPDP 5 VH HQ D H VHLV PLO HV UH
HQ RV H QR HQ D H RL R PLO VH HQ D H GRLV UHDLV H VHVVHQ D H QR H FHQ D RV (V LPD L DV
GH 5HVFLVmR R UD XDO $ HQ LGDGH HQ HQGHX SRU EHP UHDOL DU XPD HV LPD L D GH UHVFLVmR
FRQ UD XDO VRPHQ H HP FRQ D GR SDVVL R HP FDVR GH UHVFLVmR XQLOD HUDO SRU SDU H GD 6HFUH DULD
0XQLFLSDO GH 6D GH 2V DORUHV FRQV DQ HV QHV D FRQ D UHSUHVHQ DP R UHVXO DGR GD H HFXomR GRV
FRQ UD RV FRQ rQLRV QR SHUtRGR D TXH UHSUHVHQ RX XP GpILFL RSHUDFLRQDO TXH D XQL
GDGH JHUHQFLDGD SUH HQGH UHFXSHUDU D p R HQFHUUDPHQ R GR LQV UXPHQ R RX TXDQGR RFRUUHU D UH
QR DomR GR 3ODQR GH 7UDEDO R DFRUGDGR FRP R UJmR FRQFHGHQ H H LGR D VXD UHOH QFLD D
HV LPD L D OH D HP FRQVLGHUDomR RV DORUHV SDUD UHVFLVmR GR FRQ UD R GH UDEDO R FROH L R GRV
FRODERUDGRUHV GR RVSL DO GH FDPSDQ D VRE JHV mR GR RQ UD R Q SDUD ILQV GH UHFR
O LPHQ R GH )*76 08/7$ FRQIRUPH TXDGUR DEDL R
(V LPD L D 5HVFLVmR R UD XDO 6DOGR HP 6DOGR HP
$ LVR 3Up LR LQGHQL DGR 5 5
0XO D )*76 5HVFLV ULD 5 5
727$/ 5 5

$LQV L XLomR HQ HQGHX SRU EHP TXH QmR FDEHULD FRQV L XLU (V LPD L D GH 5HVFLVmR RQ UD XDO SDUD
R RQ UD R GH *HV mR Q HP LU XGH GH VXD FOiXVXOD TXH SUH r TXH SDUD R SDJD
PHQ R GH UHVFLVmR FROH L D GH UDEDO R HP FDVR GH UHVFLVmR XQLOD HUDO GR FRQ UD R D HUi UHSDV
VH SDUD SDJDPHQ R LQ HJUDO GDV HUEDV UHVFLV ULDV SHOD 3UHIHL XUD 0XQLFLSDO GH 8EHUO QGLD TXH
SRVVXL IXQGR HP FRQ D HVSHFtILFD VRE VXD UHVSRQVDELOLGDGH 2X URV UpGL RV H $GLD D
PH RV 6mR DV FRQ DV D UHFHEHU TXH QmR VH HQTXDGUDP QRV JUXSRV GH FRQ DV DQ HULRUHV VHQGR
FRQ DV D FXU R SUD R QRUPDOPHQ H QmR UHODFLRQDGDV FRP R REMH R SULQFLSDO GH LQV L XLomR 5HSUH
VHQ DP DORUHV GH SDJDPHQ RV GH HQFDUJRV UHVFLV ULRV H RX URV DGLDQ DPHQ RV HIH XDGRV SDUD D
PDQX HQomR GD UHGH DVVLV HQFLDO GH D HQomR EiVLFD j VD GH $GLD DPH R D )RU HFHGR
UHV 2V DORUHV FODVVLILFDGRV FRPR DGLDQ DPHQ R D IRUQHFHGRUHV FRPSUHHQGHP DGLDQ DPHQ R
UHDOL DGRV D IRUQHFHGRUHV GH EHQHItFLRV FRPR DOH UDQVSRU H DOH UHIHLomR H DOLPHQ DomR DQ H
FLSDGRV QR PrV FRUUHQ H SDUD X LOL DomR QRPrV VXEVHTXHQ H R VDOGR HP IRL GH5

$ HFLSDomR GH )pULDV $ ,QV L XLomR HIH XD DQ HFLSDomR GH IpULDV FRQIRUPH SUH r D OH
JLVODomR UDEDO LV D /7 HP VHXV DU LJRV $U 2 SDJDPHQ R GD UHPXQHUDomR GDV IpULDV
H VH IRU R FDVR R GR DERQR UHIHULGR 1R $U VHUmR HIH XDGRV D p GRLV GLDV DQ HV GR
LQtFLR GR UHVSHF L R SHUtRGR HS VL R -XGLFLDO 2V DORUHV PDQ LGRV HP GHS VL R MXGL
FLDO HV mR DPSDUDGRV SRU SURFHVVRV UDEDO LV DV H R DOL DP HP R PRQ DQ H GH
5 (V RTXHV 2V HV RTXHV IRUDP D DOLDGRV SHOR FXV R PpGLR GH DTXLVLomR 2V
DORUHV GH HV RTXHV FRQ DELOL DGRV QmR H FHGHP RV DORUHV GH PHUFDGR H UHIHUHP VH DRV SURGX RV
H PD HULDLV PpGLFR RVSL DODUHV GH FRQVHU DomR H FRQVXPR LJLHQH OD DQGHULD JrQHURV DOLPHQ
tFLRV H HTXLSDPHQ RV GH SUR HomR D p D GD D GR EDODQoR RQIRUPH VH GHPRQV UD DEDL R R DORU
R DO HVFUL XUDGR HP HV RTXHV D p p GH 5
7LSR 9DORUHV HP 5HDLV

0D HULDLV X LOL DGRV QR VH RU GH QX ULomR
0D HULDLV X LOL DGRV QR VH RU GH IDUPiFLD
0D HULDLV GH DOPR DULIDGR
(PSUpV LPRV GH PD HULDLV D HUFHLURV
2SHUDo HV FRP 0D HULDLV GH 7HUFHLURV
7R DO

,PRELOL DGR %H V GH 7HUFHLURV 2 LPRELOL DGR GR +263,7$/ ( 0$7(51, $ ( 5
2 (/02 /($2 $51(,52 p FRPSRV R SRU EHQV GH HUFHLURV RV TXDLV VmR FODVVLILFDGRV GH
PRGR D D HQGHU D OHJLVODomR D XDO 2V EHQV GH HUFHLURV VmR IUX R GH DTXLVLomR UHDOL DGD FRP UH
FXUVRV GH FRQ UD RV GH JHV mR RX FRQ rQLRV SDUD RV TXDLV SRVVXtPRV GRFXPHQ RV GH FHVVmR GH
XVR 2V D L RV SDVVDUDP D HV DU GLV ULEXtGRV GD VHJXLQ H IRUPD

HPR V UD L R GD 0R LPH DomR GR ,PRELOL DGR HP

HVFULomR
3RVLomR HP

$TXLVLomR %DL D
3RVLomR HP

,PRELOL DGR %H V GH 7HUFHLURV
%H V 0 HLV
$SDU (TXLS 8 HQV 0HG 2GRQ /DE
(TXLS 3URFHVVDPHQ R GH DGRV
0RELOLiULR HP *HUDO
0DT8 HQV H (TXLS L HUVRV
$SDUHO RV GH 0HGLomR
$SDU H (TXLS RPXQLFDomR
$SDU H 8 HQV RPpV LFRV
(TXLS S XGLR 9tGHR H )R R
0DT )HUUDP H 8 HQV GH 2ILFLQD
6RI DUHV
7R DO ,PRELOL DGR 7HUFHLURV

2 DORU GDV DTXLVLo HV DGTXLULGRV FRP RV UHFXUVRV GR FRQ UD R GH JHV mR QR DQR GH R DOL
DUDP 5 GRV TXDLV VROLFL DPRV D 3UHIHL XUD 0XQLFLSDO GH 8EHUO QGLD RV 7HUPRV GH

$V QR DV H SOLFD L DV VmR SDU H LQ HJUDQ H GDV HPRQV UDo HV RQ iEHLV
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63 0 $VVRFLDomR 3DXOLV D SDUD R HVH RO LPH R GD 0HGLFL D
+RVSL DO H 0D HU LGDGH U 2GHOPR /HmR DU HLUR

13-

3URI U 5R DOGR 5DPRV /DUD MHLUD LUH RU 3UHVLGH H GD 63 0

UD ULV LD H 5LEHLUR $PEURVLR LUH RUD 7pF LFD

5RJpULR 0DUFRV 5HLV R DGRU 5 63 2

3HUPLVVmR GH 8VR GRV %H V 0 HLV HTXLSDPH RV PpGLFR RVSL DODUHV VRI DUH H HTXLSDPH
RV GH L IRUPi LFD FRP H FOXVL D IL DOLGDGH GH VXD X LOL DomR D UHDOL DomR GH D L LGDGHV H VHU
LoRV GH VD GH $MXV H 9LGD LO (FR PLFD H V 0 HLV $ L V L XLomR HIH XD R

DMXV H GR HPSR GH LGD LO GRV EH V GH HUFHLURV GH SURSULHGDGH GR FR UD D H D UD pV GR
Pp RGR OL HDU H X LOL D GR DV D DV D XDLV DEDL R GHPRGR D GHPR V UDU R DORU UHVLGXDO GRV EH V
GH HUFHLURV 2V VRI DUHV VmR DPRU L DGRV SHOR HPSR GH LGD LO HV LPDGR

HPR V UD L R GH $MXV H 9LGD LO (FR PLFD H V 0 HLV HP

HVFULomR
3RVLomR HP

DL[D
$MXV H GR
([HUFtFLR

3RVLomR HP

7D[DV
D XDLV

PpGLDV GH
$MXV H

HVFULomR
H V 0 HLV

$SDU (TXLS 8 H V
0HG 2GR /DE

(TXLS 3URFHVVDPH R
GH DGRV

0RELOLiULR HP *HUDO
0DT8 H V H(TXLS L HUVRV
$SDUHO RV GH 0HGLomR
$SDU H (TXLS RPX LFDomR
$SDU H 8 H V RPpV LFRV
(TXLS S $XGLR9tGHR H )R R
0DT )HUUDP H 8 H V
GH 2ILFL D

6RI DUHV
7R DO GR $MXV H
$FXPXODGR

)RU HFHGRUHV $V REULJDo HV FRP IRU HFHGRUHV DFLR DLV VmR UHFR HFLGDV SHOR VHX FXV R
GH DTXLVLomR GH DFRUGR FRP RV DORUHV SUD LFDGRV R PHUFDGR L HU R 6mR UHJLV UDGRV SHOR DORU
GDV R DV ILVFDLV RX ID XUDV SUR H LH HV GD FRPSUD GH PD HULDLV PHGLFDPH RV H GHPDLV L H V
GH FR VXPR 2 SUD R PpGLR GH SDJDPH R GRV IRU HFHGRUHV p GH DSUR LPDGDPH H GLDV

6HU LoRV GH 7HUFHLURV (V DV REULJDo HV UHSUHVH DP D FR UD DomR GH VHU LoRV GH HUFHLURV
D R GH SHVVRDV ItVLFDV TXD R SHVVRDV MXUtGLFDV SHOD L V L XLomR HP VXD JUD GH SDU H UHODFLR DGRV
D FR UD RV GH SUHV DomR GH VHU LoRV PpGLFRV H mR PpGLFRV DLV FRPR VHU LoRV SUHV DGRV GH
X LOLGDGH S EOLFD DVVHVVRULD pF LFD H MXUtGLFD OLPSH D H LJLO FLD SRU DULD H VHU LoRV GH UHIRUPD

6DOiULRV D 3DJDU H DFRUGR FRP R $U GD /7 6DOiULR p D R UDSUHV DomR Pt LPD
GH LGD H SDJD GLUH DPH H SHOR HPSUHJDGRU D RGR UDEDO DGRU L FOXVL H DR UDEDO DGRU UXUDO
VHP GLV L omR GH VH R SRU GLD RUPDO GH VHU LoR $ L V L XLomR HIH XD R SDJDPH R PH VDO GDV
UHPX HUDo HV R TXL R GLD LO VXEVHTXH H DR PrV GH FRPSH r FLD R ULEXLo HV D
5HFRO HU 5HSUHVH DPRV DORUHV GH LGRV VREUH D IRO D GH SDJDPH R H UHOD L RV DR FXPSULPH R
GH UHFRO LPH RV GH ,166 )*76 3UR LV HV GH )pULDV H ( FDUJRV )RUDP SUR LVLR DGRV
FRP EDVH RV GLUHL RV DGTXLULGRV SHORV HPSUHJDGRV D p D GD D GR EDOD oR ,PSRV RV D
5HFRO HU 5HSUHVH DP RV DORUHV GH LGRV VREUH D IRO D GH SDJDPH R H UHOD L RV DR FXPSULPH R
GH UHFRO LPH RV GH ,55) /7 H VHU LoRV PpGLFRV SUHV DGRV H ,66 VREUH VHU LoRV PpGLFRV
SUHV DGRV 2EULJDo HV 7ULEX iULDV $REULJDomR ULEX iULD GH DFRUGR FRP R GR DU
GR 71 p DTXHOD TXH VXUJH FRP D RFRUUr FLD GR ID R JHUDGRU HP SRU REMH R R SDJDPH R GH
ULEX R RX SH DOLGDGH SHFX LiULD H H L JXH VH MX DPH H FRP R FUpGL R GHOD GHFRUUH H
R V L XHP DV REULJDo HV GH ,53- ,166 ,66 3,6 2),16 6// H 2X UDV 7D DV 0X LFLSDLV

UHOD L RV DRV DORUHV UHODFLR DGRV DRV SUHV DGRUHV GH VHU LoRV GH HUFHLURV FR UD DGRV SHOD X LGDGH
JHUH FLDGD R VDOGR FR DELOL DGR HP R DOL RX 5 2X UDV R DV
D 3DJDU 6mR DORUHV TXH FRUUHVSR GHP D RX UDV REULJDo HV TXH XP SULPHLUR L V D H mR VH
H FDL DP DV GHPDLV RPH FOD XUDV GR SOD R GH FR DV GD , V L XLomR 7R DOL DP VH HP
5 0D HULDLV GH 7HUFHLURV HP RVVR SRGHU 5HSUHVH DP DORUHV UHOD L RV D
PD HULDLV UHFHELGRV GH HUFHLURV HP RVVR SRGHU (P HVVHV DORUHV R DOL DUDP 5

R r LRV R UD RV 3 EOLFRV D 5HDOL]DU H DFRUGR FRP D 1RUPD 1%
7* 5 6XE H omR H $VVLV r FLD *R HU DPH DLV , HP $ H ,7* 5 ( LGDGH
VHP )L DOLGDGH GH /XFURV , HP H D 63 0 SDVVRX D DGR DU D VLV HPi LFD GH FR DELOL DomR
GRV DORUHVPD LGRV R R UD R GH *HV mR FRP RSRGHU S EOLFR GH IRUPD D H LGH FLDU RV DORUHV
SUH LV RV D VHUHP UHDOL DGRV GXUD H D H HFXomR GR FR UD R D H HFXomR GD D L LGDGH RSHUDFLR DO
2 VDOGR D UHDOL DU HP UHSUHVH D 5 2EULJDo HV FRP0D HULDLV
GH 7HUFHLURV 0D HULDLV GH HUFHLURV VmR PD LGRV RV HV RTXHV GH PD HLUD VHJUHJDGD FRP
FR UROH L HU R HVSHFtILFR H L HJUDP R URO GH L H V GH HUFHLURV HP RVVR SRGHU (V LPD L DV
R iEHLV $ HODERUDomR GDV GHPR V UDo HV FR iEHLV GH DFRUGR FRP DV SUi LFDV FR iEHLV

DGR DGDV R %UDVLO UHTXHU TXH D $GPL LV UDomR XVH GH MXOJDPH R D GH HUPL DomR H R UHJLV UR
GH GH HUPL DGRV DORUHV TXH VHMDP UHJLV UDGRV SRU HV LPD L D DV TXDLV VmR HV DEHOHFLGDV FRP R
XVR GH SUHPLVVDV H SUHVVXSRV RV HP UHODomR D H H RV IX XURV , H V VLJ LILFD L RV UHJLV UDGRV FRP
EDVH HP HV LPD L DV FR iEHLV L FOXHP DV SUR LV HV SDUD DMXV H GRV D L RV DR DORU GH UHDOL DomR
RX UHFXSHUDomR DV SUR LV HV SDUD L GH L Do HV H SUR LV HV SDUD SHUGDV HP JHUDO 1R FDVR GDV
3UR LV HV GH )pULDV H ( FDUJRV IRUDP SUR LVLR DGDV FRP EDVH RV GLUHL RV DGTXLULGRV SHORV
HPSUHJDGRV D p D GD D GR EDOD oR $ OLTXLGDomR GDV UD VDo HV UHJLV UDGDV FRP EDVH HP HV LPD L DV
SRGHUi UHVXO DU HP DORUHV GL HUJH HV GH LGR D LPSUHFLV HV L HUH HV DR SURFHVVR GH VXD
GH HUPL DomR $$GPL LV UDomR GD ( LGDGH UH LVD SHULRGLFDPH H DV HV LPD L DV H SUHPLVVDV

R L Jr FLDV 3DVVL DV 7UDEDO LV D t HO 2V FR FHL RV DSOLFDGRV SDUD IL V GH
FR V L XLomR GH FR L Jr FLDV DOpP GRV FR FHL RV HV DEHOHFLGRV SDUD FODVVLILFDomR GRV SURFHVVRV
GH Do HV HP SUR i HO SRVVt HO H UHPR D R TXH VH UHIHUH DR SR R GH LV D FR iELO VH
H FR UDP HP FR IRUPLGDGH FRP R HV DEHOHFLGR D 1% 7* 5 3UR LV HV 3DVVL RV
R L JH HV H $ L RV R L JH HV (P LU XGH GD FDUDF HUtV LFD GH JHV mR GH VHU LoRV D iUHD
RVSL DODU DV X LGDGHV GD 63 0 SRU H HV VmR DFLR DGDV HP Do HV Ft HLV 7DLV Do HV rP SRU

RULJHP L GHSH GH H GR PpUL R D R FDVRV GH VXSRV RV HUURV PpGLFRV L GH L D ULDV TXD R
SURFHVVRV DGPL LV UD L RV H FREUD oDV SURSRV DV SRU IRU HFHGRUHV 1mR RX H FR L Jr FLDV SDUD
DTXHODV FXMD SUREDELOLGDGH GH SHUGD HUD LGD FRPR SUR i HO 2PR D H SDUD R PHVPR LSR GH
DomR Ft HO R GH D SRVVLELOLGDGH GH SHUGD HUD LGD FRPR SRVVt HO R DORU DSXUDGR IRL GH 5

mR D H GR H XP SURFHVVR FRP D SRVVLELOLGDGH GH SHUGD LGD FRPR UHPR D
1R H HUFtFLR GH VXDV D L LGDGHV HP D 63 0 DFXPXORX SDVVL RV UHVXO D HV GH UHFODPDo HV
UDEDO LV DV $V Do HV FRP D SRVVLELOLGDGH GH SHUGD LGD FRPR SRVVt HO R PR D H F HJRX D
5 FR IRUPH TXDGUR DEDL R

+00 2/

217,1*Ç1 ,$6 3$66,9$6
75$%$/ ,67$ 9(/

3529 9(/ 3266 9(/ 5(027$ 3529 9(/ 3266 9(/ 5(027$

2X URV$ L RV H 3DVVL RV RUUHVSR GHP D DORUHV D UHFHEHU H RX D SDJDU UHJLV UDGRV SHOR
DORU GD UHDOL DomR H RX H LJLELOLGDGH D GD D GR EDOD oR VH GR TXH D VXD JUD GHPDLRULD HV HV
DORUHV H FR UDP VH DFUHVFLGRV GH H FDUJRV FR UD XDLV H MXURV 2V DORUHV UHIHUH HV D SDVVL RV

FRP IRU HFHGRUHV H FR UDP VH FRP DORU LV ULFR FRP H FHomR IHL D D DTXHOHV TXH UHVXO DP
GH GHPD GDV MXGLFLDLV FXMR DORU H FR UD VH FR IRUPH GHFLVmR MXGLFLDO 2ULJHP H$SOLFDomR
GRV 5HFXUVRV$V UHFHL DV L FOXVL H DV GRDo HV VXE H o HV FR ULEXLo HV EHP FRPRDV GHVSHVDV
VmR UHJLV UDGDV SHOR UHJLPH GH FRPSH r FLD $V UHFHL DV GD ( LGDGH VmR DSXUDGDV D UD pV GRV
FRPSUR D HV FR UD RV D LVRV ED FiULRV UHFLERV H RX URV FRPR DPEpP VXDV GHVSHVDV VmR
DSXUDGDV D UD pV GH 1R DV )LVFDLV H 5HFLERV HP FR IRUPLGDGH FRP DV H LJr FLDV OHJDLV ILVFDLV

DV 5HFHL DV 2SHUDFLR DLV 2V UHFXUVRV S EOLFRV RE LGRV D UD pV GH FR UD RV GH JHV mR RX
FR r LRV p GH XVR UHV UL R SDUD FXV HLR H RX L HV LPH R GDV D L LGDGHV RSHUDFLR DLV $V UHFHL DV
RSHUDFLR DLV GD , V L XLomR VmR DSOLFDGDV D D L LGDGH RSHUDFLR DO H VmR UHFR HFLGDV SHOR UHJLPH
GH FRPSH r FLD GH DFRUGR FRP D 1% 7* 5 6XE H omR H $VVLV r FLD *R HU DPH DLV

, HP R GH D VXE H omR JR HU DPH DO GH H VHU UHFR HFLGD FRPR UHFHL D DR OR JR GR SHUtRGR
H FR IUR DGD FRP DV GHVSHVDV TXH SUH H GH FRPSH VDU VHPSUH OH D GR HP FR VLGHUDomR D
3UH DOr FLD GD (VVr FLD VREUH D )RUPD R UHFR HFLPH R GH FR UD RV RX FR r LRV
5H GLPH RV VREUH$SOLFDomR )L D FHLUD 5HFHL DV )L D FHLUDV FRP5HV ULomR 2V UHFXUVRV
SUR H LH HV GH FR r LRV H FR UD RV S EOLFRV VmR H H XDOPH HPD LGRV HP FR D GH DSOLFDomR
IL D FHLUD H TXD R mR X LOL DGRV SDUD R FXV HLR GD X LGDGH JHUH FLDGD 2V UH GLPH RV VREUH
DSOLFDo HV IL D FHLUDV VmR UHFR HFLGRV FRPR 5HFHL DV )L D FHLUDV R 5HVXO DGR GD ( LGDGH H
UD VIHULGRV SDUD D FR D GH 3DVVL R GH RPL DGD R r LRV R UD RV 3 EOLFRV j 5HDOL DU HP
FR IRUPLGDGH FRP R , HP GD 1% 7* 5 6XE H omR H $VVLV r FLD *R HU DPH DLV
(P DLV DORUHV UHSUHVH DP R PR D H GH 5 XV RV H HVSHVDV
2SHUDFLR DLV 2V FXV RV RSHUDFLR DLV HV mR UHODFLR DGRV DRV DORUHV UHIHUH HV DRV VH RUHV
SURGX L RV GD L V L XLomR H IRUDP VHJUHJDGRV H FODVVLILFDGRV GH DFRUGR FRP HV D HV UX XUD
SDUDPH UL DGD R VLV HPD GD 63 0 $V GHVSHVDV RSHUDFLR DLV HV mR UHODFLR DGDV DRV DORUHV
UHIHUH HV DRV VH RUHV DGPL LV UD L RV H GH DSRLR j L V L XLomR H IRUDP VHJUHJDGRV H FODVVLILFDGRV
GH DFRUGR FRP HV D HV UX XUD SDUDPH UL DGD R VLV HPD GD 63 0 RDo HV 5HFHELGDV HP
H V H0HUFDGRULDV 1R H HUFtFLR GH D X LGDGH JHUH FLDGD UHFHEHX R DORU GH 5

D t XOR GH GRDo HV HP PHGLFDPH RV PD HULDLV PpGLFR RVSL DODUHV H HTXLSDPH RV FRP D
IL DOLGDGH GH SURPR HU D SUH H omR SUR HomR H DSRLR R UD DPH R H FRPED H j SD GHPLD GR
29,

)L DOLGDGH 9DORU
DUGtDFD GR RVSL DO

2EV H UtFLD
( IUH DPH R 29,
7R DO

$X[tOLRV 6XE H o HV H RX R r LRV 3 EOLFRV 6mR UHFXUVRV IL D FHLURV SUR H LH HV GH
FR UD RV GH JHV mR FR r LRV RX RX URV L V UXPH RV ILUPDGRV FRP UJmRV JR HU DPH DLV H
TXH HP FRPR REMH L R SUL FLSDO RSHUDFLR DOL DU SURMH RV H D L LGDGHV SUp GH HUPL DGDV 3HULR
GLFDPH H FR IRUPH FR UD R D ( LGDGH SUHV D FR D GH RGR R IOX R IL D FHLUR H RSHUDFLR DO
DRV UJmRV FRPSH H HV ILFD GR DPEpP RGD GRFXPH DomR D GLVSRVLomR SDUD TXDOTXHU ILVFDOL
DomR 2V FR r LRV ILUPDGRV HV mR GH DFRUGR FRP R HV D X R VRFLDO GD ( LGDGH H DV GHVSHVDV GH
DFRUGR FRP VXDV IL DOLGDGHV $( LGDGH SDUD D FR DELOL DomR GH RGRV VHXV LSRV GH$VVLV r FLDV
*R HU DPH DLV D H GH j 1% 7* 5 6XE H omR H $VVLV r FLD *R HU DPH DLV D TXDO
XPD $VVLV r FLD *R HU DPH DO GH H VHU UHFR HFLGD FRPR UHFHL D DR OR JR GR SHUtRGR H FR
IUR DGD FRP DV GHVSHVDV TXH SUH H GH FRPSH VDU HP EDVH VLV HPi LFD GHVGH TXH D H GLGDV jV
FR GLo HV GD 1RUPD 7RGRV RV LSRV GH $VVLV r FLD *R HU DPH DO mR SRGHP VHU FUHGL DGRV
GLUH DPH H R SD ULP LR OtTXLGR ( TXD R mR D H GLGRV RV UHTXLVL RV SDUD UHFR HFLPH R
GD UHFHL D D GHPR V UDomR GR UHVXO DGR D FR UDSDU LGD GD $VVLV r FLD *R HU DPH DO UHJLV UD
GD R D L R p IHL D HP FR D HVSHFtILFD GR SDVVL R 1R H HUFtFLR D 63 0 RVSL DO H
0D HU LGDGH U 2GHOPR /HmR DU HLUR UHFHEHX$VVLV r FLDV *R HU DPH DLV 0X LFLSDLV FR
IRUPH TXDGUR DEDL R

13- 5HFXUVR 0X LFLSDO

R r LRV R UD RV 1D XUH]D 5
R UD R GH *HV mR 7$ 0X LFLSDO

R UD R GH *HV mR 7$ 0X LFLSDO

R UD R GH *HV mR 7$ 0X LFLSDO
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3D ULP LR /tTXLGR R IRUPH HVFODUHFLGR HP EDOD oRV D HULRUHV GH DFRUGR FRP DSXUDGR
D HPR V UDomR GDV0X Do HV GR 3D ULP LR /tTXLGR GH H GHVFUL R HP R DV H SOLFD L DV

GRV D RV D HULRUHV D 63 0 SURFHGHX D DMXV HV HFHVViULRV SDUD VH DGHTXDU DR TXH HV DEHOHFHP
D 1RUPD 1% 7* 5 6XE H omR H $VVLV r FLD *R HU DPH DLV R TXH VH UHIHUH DR
UHFR HFLPH R GRV UHFXUVRV FRP UHV ULomR RULJL iULRV GH FR UD RV GH JHV mR FR r LRV S EOLFRV
H RX URV LSRV GH $VVLV r FLD *R HU DPH DO 2 SD ULP LR OtTXLGR D XDOPH H mR DSUHVH D
DORUHV HP LU XGH GH DSOLFDomR GR TXH HV DEHOHFH D 1RUPD ,7* 5 ( LGDGHV VHP

)L DOLGDGH GH /XFURV TXH H TXD R mR D H GLGR RV UHTXLVL RV SDUD UHFR HFLPH R R UHVXO DGR
D FR UDSDU LGD GD$VVLV r FLD *R HU DPH DO GH R ULEXLomR SDUD XV HLR H , HV LPH R GH H
VHU HP FR D HVSHFtILFD GR 3DVVL R GH IRUPD TXH R UHVXO DGR VHUi VHPSUH HUR (P LU XGH GD
DSOLFDomR GDV RUPDV DFLPD UHODFLR DGDV D ( LGDGH RS RX HP mR GL XOJDU D 03/
HPR V UDomR GD0X DomR GR 3D ULP LR /tTXLGR SRLV mR RX H PR LPH DomR R 3D ULP LR

/tTXLGR RV SHUtRGRV GH H UHVSHF L DPH H 5HVXO DGR 2SHUDFLR DO (P IDFH j
DGRomR GD 1RUPD %UDVLOHLUD GH R DELOLGDGH 1% 7* 5 6XE H omR H $VVLV r FLD
*R HU DPH DLV D VXE H omR JR HU DPH DO GH H VHU UHFR HFLGD FRPR UHFHL D DR OR JR GR
SHUtRGR H FR IUR DGD FRP DV GHVSHVDV TXH SUH H GH FRPSH VDU HP EDVH VLV HPi LFD GHVGH TXH
D H GLGDV DV FR GLo HV GHV D RUPD , HP 3RU D R D DSXUDomR GR UHVXO DGR GR H HUFtFLR
UHFR HFLGR HP FR D HVSHFtILFD GR 3D ULP LR /tTXLGR UHSUHVH D HUR $DSXUDomR GR UHVXO DGR
VH mR DSOLFDGD D RUPD VHULD FRPSRV R GH 5HFHL DV RE LGDV D UD pV GRV FR UD RV H FR r LRV
S EOLFRV SDF XDGRV D RUGHP GH 5 DFUHVFLGRV GH 2X UDV 5HFHL DV R DORU GH
5 H GHGX LGDV GDV HVSHVDV H XV RV 2SHUDFLR DLV D RUGHP GH5
H FHUUD GR R H HUFtFLR FRP XP UHVXO DGR VXSHUD L iULR R DORU GH 5
R VLGHUD GR RV HIHL RV GRV L V UXPH RV SDF XDGRV SDUD L FUHPH R RUoDPH iULR MX R DR

FR UD D H D X LGDGH JHUH FLDGD RE H H FRP VXFHVVR XP UHVXO DGR SRVL L R FRP D HFR RPLFLGDGH
RV FXV RV H GHVSHVDV HP UHODomR DR SOD R GH UDEDO R H DR SOD R RUoDPH iULR GR H HUFtFLR

DV LVSRVLo HV GD /HL RPSOHPH DU GH H]HPEUR GH 3RU VHU ( LGDGH
)LOD U SLFD FRP D L LGDGH SUHSR GHUD H D iUHD GD VD GH D 63 0 HP FR IRUPLGDGH DR
HV DEHOHFLGR D /HL RPSOHPH DU HP SRU REULJDomR RIHU DU j SRSXODomR FDUH H VHP
GLV L omR GH H LD VH R FUHGR RX UHOLJLmR D SUHV DomR GH RGRV RV VHXV VHU LoRV DRV FOLH HV GR
686 R SHUFH XDO Pt LPR GH VHVVH D SRU FH R H FRPSUR DU D XDOPH H D SUHV DomR GRV
VHU LoRV GH TXH UD D FRP EDVH R VRPD ULR GDV L HU Do HV UHDOL DGDV H GRV D H GLPH RV
DPEXOD RULDLV SUHV DGRV , SUHV DU VHU LoRV DR 686 ,, SUHV DU VHU LoRV JUD XL RV ,,, D XDU D
SURPRomR j VD GH ,9 VHU GH UHFR HFLGD H FHOr FLD H UHDOL DU SURMH RV GH DSRLR DR
GHVH RO LPH R L V L XFLR DO GR 686 H DL GD $U LJR , FHOHEUDU FR UD R FR r LR RX
L V UXPH R FR Jr HUH FRP R JHV RU GR 686 H ,, FRPSUR DU D XDOPH H D SUHV DomR GH VHXV
VHU LoRV DR 686 R SHUFH XDO Pt LPR GH VHVVH D SRU FH R FRP EDVH DV L HU Do HV H
RV D H GLPH RV DPEXOD RULDLV UHDOL DGRV 3RGH GR DL GD SDUD IL V GR GLVSRV R R

GHV H DU LJR R FR MX R GH HV DEHOHFLPH RV GH VD GH GD SHVVRD MXUtGLFD SRGHUi VHU L FRUSRUDGR
HV DEHOHFLPH R L FXODGR HP GHFRUUr FLD GH FR UD R GH JHV mR R OLPL H GH GH SRU FH R
GRV VHXV VHU LoRV $ H LGDGH GH VD GH GH HUi L IRUPDU REULJD RULDPH H D IRUPD HV DEHOHFLGD
HP UHJXODPH R $U LJR , D R DOLGDGH GDV L HU Do HV H GRV D H GLPH RV DPEXOD RULDLV
UHDOL DGRV SDUD RV SDFLH HV mR XVXiULRV GR 686 H ,, D R DOLGDGH GDV L HU Do HV H GRV
D H GLPH RV DPEXOD RULDLV UHDOL DGRV SDUD RV SDFLH HV XVXiULRV GR 686 $8 LGDGH *HUH FLDGD
DSUHVH RX HP HV D X LGDGH D VHJXL H SURGXomR

3URGXomR
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R ULEXLo HV 6RFLDLV $ , V L XLomR H H R VHX HU LILFDGR GH ( LGDGH %H HILFH H GH
$VVLV r FLD 6RFLDO D iUHD GD 6D GH (%$6 6D GH GHIHULGR FR IRUPH 3RU DULD 6$6 06

GH GH GH HPEUR GH SXEOLFDGD R LiULR 2ILFLDO GD 8 LmR HP FRP
DOLGDGH GH j ID H GR MXV DR GLUHL R GH XVXIUXLU GD LVH omR GR SDJDPH R

GDV R ULEXLo HV 6RFLDLV UHOD L DV D R D 3D UR DO H 2X UD ( LGDGHV 7HUFHLURV (P GH
RX XEUR GH D ( LGDGH SUR RFRORX HPSHV L DPH H MX R DR 0L LV pULR GD 6D GH R VHX
UHTXHULPH R GH UH R DomR SDUD R SHUtRGR GH D FR IRUPHSURFHVVR 6,3$5

R TXDO DL GD DJXDUGD GHIHULPH R SHOR 0L LV pULR (P GH GH HPEUR
GH D ( LGDGH SUR RFRORX HPSHV L DPH H R VHX UHTXHULPH RGH UH R DomR SDUD R SHUtRGR
GH D FR IRUPH SURFHVVR6,3$5 R TXDO DJXDUGD
DPEpP R GHIHULPH R SHOR 0L LV pULR GD 6D GH (P GH GH HPEUR GH IRL SXEOLFDGR R
GLiULR RILFLDO GD 8 LmR D /HL RPSOHPH DU 1 TXH GLVS H VREUH D FHU LILFDomR GDV H LGDGHV
EH HILFH HV (P IDFH GD UD VLomR SDUD D /HL FRPSOHPH DU D 3RU DULD GH DSHVDU
GH LJH H mR ID PH omR D DO OHL DVVLP FRPR VH HP XPD DXVr FLD GH XPD R D SRU DULD D p
D SUHVH H GD D ( UH D R R L XL R GH PL LPL DU SRVVt HLV ULVFRV D ( LGDGH HP FXPSUL GR
FRP R HV DEHOHFLGR D SRU DULD D TXDO GLVS H VREUH R SURFHVVR GH HU LILFDomR GDV ( LGDGHV
%H HILFH HV GH$VVLV r FLD 6RFLDO D iUHD GD 6D GH (%$6 6$ ( H UD HP VHX DU LJR
D REULJD RULHGDGH GH FR V DU D HPR V UDomR GR 5HVXO DGR 5( R DORU GR EH HItFLR ILVFDO
XVXIUXtGR L FLVR9,,, DOt HD G H DV 1R DV( SOLFD L DV R DORU GRV EH HItFLRV ILVFDLV XVXIUXtGRV
L FLVR ,; DOt HD G 3RU VH UD DU GH XPD ( LGDGH %H HILFH H GH$VVLV r FLD 6RFLDO SRU DGRUD
GR (%$6 6D GH D 63 0 SRVVXL LVH omR GD 2),16 R ULEXLomR SDUD R )L D FLDPH R GD
6HJXULGDGH 6RFLDO VREUH DV UHFHL DV UHOD L DV jV D L LGDGHV SU SULDV FR IRUPH GLVSRV R R DU LJR

, FLVR ; GD 0HGLGD 3UR LV ULD GH GH DJRV R GH $ SDU LU GR H HUFtFLR
GH FRP R r L R GD DomR UHIHUH H DR UHFR HFLPH R GD LPX LGDGH ULEX iULD FRP UHODomR
DR UHFRO LPH R GR 3,6 D ( LGDGH SDVVRX D UHFR HFHU HP VXD HPR V UDomR GR 5HVXO DGR

5( R DORU GR EH HItFLR ILVFDO XVXIUXtGR UHIHUH H DR 3,6 VREUH D IRO D GH SDJDPH R HV D
IRUPD SDUD FR L XDU FXPSUL GR R HV DEHOHFLGR HP SRU DULD D ( LGDGH FR L XD UHFR HFH GR
D 5( DV LVH o HV XVXIUXtGDV 2),16 3,6 VREUH D IRO D GH SDJDPH R H ,166 3D UR DO VREUH

D IRO D GH SDJDPH RV VREUH VHU LoRV SU SULRV H GH HUFHLURV 3HVVRD )tVLFD 2 PR D H GDV
LVH o HV H DV FR ULEXLo HV XVXIUXtGDV GXUD H R H HUFtFLR GH VH H FR UD UHJLV UDGR HP
FR D HVSHFtILFD GH UHFHL D H R DOL RX 5 ,VH omR GD R ULEXLomR
3UH LGH FLiULD 3D UR DO VREUH D IRO D GH SDJDPH R GH HPSUHJDGRV R IRUPH GHVFUL R R
L HP R ULEXLo HV 6RFLDLV IDFH j VXD FR GLomR GH ( LGDGH )LOD U SLFD JDUD LGD RV HUPRV
GD /HL FRPSOHPH DU D ( LGDGH XVXIUXLX R H HUFtFLR GH GD LVH omR GD
R ULEXLomR 3UH LGH FLiULD 3D UR DO VREUH D IRO D GH SDJDPH RGH HPSUHJDGRV D TXDO VH H FR UD

UHJLV UDGD HP FR D HVSHFtILFD PR D H GH 5 (P D UHIHULGD LVH omR TXH
DPEpP VH H FR UD UHJLV UDGR HP FR D HVSHFtILFD GH UHFHL D R DOL RX 5
,VH omR GD R ULEXLomR 3UH LGH FLiULD 3D UR DO VREUH D IRO D GHSDJDPH R SRU6HU LoRV

GH 7HUFHLURV $,VH omR GD R ULEXLomR 3UH LGH FLiULD 3D UR DO L FLGH DPEpP VREUH D IRO D GH
SDJDPH R SRU 6HU LoRV GH 7HUFHLURV 3HVVRD )tVLFD 7DO LVH omR VH H FR UD UHJLV UDGD HP FR D
HVSHFtILFD GH UHFHL DV VH GR TXH R H HUFtFLR GH D L JLX XPPR D H GH 5 (P

R UHIHULGR DORU GH UHFHL D R DOL RX 5 ,VH omR GD R ULEXLomR SDUD R
)L D FLDPH R GD 6HJXULGDGH 6RFLDO 2),16 $ LVH omR GD R ULEXLomR SDUD R
)L D FLDPH R GD 6HJXULGDGH 6RFLDO 2),16 HV i EDVHDGD D FR GLomR ILOD U SLFD GD ( LGDGH
R IRUPH FODVVLILFDomR HP FR D HVSHFtILFD RPR D H R H HUFtFLR IRL GH 5

7RPD GR VH SRU EDVH RV UHFXUVRV UHFHELGRV HP HVVH PR D H IRL GH 5
,VH omR SDUD R 3,6 VREUH D )RO D GH 3DJDPH R 3,6 )RSDJ $ ( LGDGH XVXIUXLX GD

LVH omR GD 3URJUDPD , HJUDomR 6RFLDO 3,6 VREUH D IRO D R D R GH R PR D H GH 5
(P R DORU GH 5 7UDEDO R ROX iULR (P

R R VHO R )HGHUDO GH R DELOLGDGH SXEOLFRX D UH LVmR GD , HUSUH DomR 7pF LFD *HUDO ,7*
5 ( LGDGH VHP IL DOLGDGH GH OXFURV RUPD TXH UHJXODPH D D FR DELOLGDGH GDV H LGDGHV
GR 7HUFHLUR 6H RU H UH DV DO HUDo HV UHDOL DGDV D ,7* 5 H FR UD VH D TXH HV DEHOHFH
TXH R UDEDO R GRV L HJUD HV GD DGPL LV UDomR GDV H LGDGHV GH H VHU L FOXtGR FRPR UDEDO R
ROX iULR HV D IRUPD FR IRUPH L HP D ( LGDGH UHFR HFH SHOR DORU MXV R D SUHV DomR GR

VHU LoR mR UHPX HUDGR GR ROX DULDGR TXH p FRPSRV R HVVH FLDOPH H SRU SHVVRDV TXH GHGLFDP
R VHX HPSR H DOH R XPD LPSRU D H SDU LFLSDomR HP iULDV Do HV UHDOL DGDV SHOD H LGDGH $
( LGDGH SRVVXL GRLV LSRV GH UDEDO R ROX iULR VH GR XP GRV GLULJH HV HV D X iULRV H RX UR GH
SUHV DGRUHV GH VHU LoRV ROX DULDGR 3DUD R FiOFXOR GD UHPX HUDomR TXH VHULD GH LGD D ( LGDGH
RPD SRU EDVH R PHUR GH R VHO RV R GH R VHO HLURV H R HPSR GHGLFDGR j D L LGDGH SRU FDGD
XP 7RPD GR FRPR EDVH R DORU PpGLR GD RUD PXO LSOLFDGR SHOR PHUR GH RUDV F HJRX VH DR
PR D H GH LGR R PrV R TXDO IRL GL LGLGR GH PD HLUD VLPSOHV SHOR PHUR GH X LGDGHV D L DV
R SHUtRGR 3DUD RV GHPDLV UDEDO RV ROX iULRV D DORUL DomR p IHL D SHOR DORU GD RUD GD

FD HJRULD D TXH SHU H FH R ROX iULR (P R UDEDO R ROX iULR HV D X iULR UHSUHVH RX 5
H TXD R RV RX URV UDEDO RV ROX iULRV R DOL DUDP 5 (P R UDEDO R

ROX iULR HV D X iULR UHSUHVH RX 5 H TXD R RV RX URV UDEDO RV ROX iULRV 5
HVSHVDV 3DJDV$ HFLSDGDPH H 6HJXURV 5HSUHVH DP DORUHV UHIHUH HV D SUrPLRV GH

VHJXURV GH LP HLV 3DUD D H GHU PHGLGDV SUH H L DV DGR DGDV SHUPD H HPH H D ( LGDGH
HIH XD FR UD DomR GH VHJXURV HP DORU FR VLGHUDGR VXILFLH H SDUD FREHU XUD GH H H XDLV VL LV URV
H DVVLP D H GH GR SUL FLSDOPH H R 3UL FtSLR R iELO GH R L XLGDGH R VDOGR HP
IRL GH 5 ([HUFtFLR 6RFLDO R IRUPH HV DEHOHFH R DU GR (V D X R 6RFLDO GD
, V L XLomR R H HUFtFLR VRFLDO FRL FLGH FRP R D R FL LO L LFLD GR VH HP GH MD HLUR H
H FHUUD GR VH HP GH GH HPEUR GH FDGD D R

8EHUO GLD 0* GH GH HPEUR GH

5(/$7 5,2 26$8 ,725(6 ,1 (3(1 (17(6

2SL LmR VREUH DV GHPR V UDo HV FR iEHLV ( DPL DPRV DV GHPR V UDo HV FR iEHLV GD 63 0
$662 ,$d 2 3$8/,67$3$5$2 (6(192/9,0(172 $0( , ,1$ 263,7$/(

0$7(51, $ ( 5 2 (/02/( 2 $51(,52 TXH FRPSUHH GHP REDOD oR SD ULPR LDO
HP GH GH HPEUR GH H DV UHVSHF L DV GHPR V UDo HV GR UHVXO DGR GR SHUtRGR GDVPX Do HV
GR SD ULP LR OtTXLGR H GRV IOX RV GH FDL D SDUD R H HUFtFLR IL GR HVVD GD D EHP FRPR DV
FRUUHVSR GH HV R DV H SOLFD L DV L FOXL GR R UHVXPR GDV SUL FLSDLV SROt LFDV FR iEHLV (P
RVVD RSL LmR DV GHPR V UDo HV FR iEHLV DFLPD UHIHULGDV DSUHVH DP DGHTXDGDPH H HP RGRV

RV DVSHF RV UHOH D HV D SRVLomR SD ULPR LDO H IL D FHLUD GD H LGDGH HP GH GH HPEUR GH
R GHVHPSH R GH VXDV RSHUDo HV H RV VHXV IOX RV GH FDL D SDUD R H HUFtFLR IL GR HVVD GD D

GH DFRUGR FRP DV SUi LFDV FR iEHLV DGR DGDV R %UDVLO DVH SDUD RSL LmR 1RVVD DXGL RULD IRL
FR GX LGD GH DFRUGR FRP DV RUPDV EUDVLOHLUDV H L HU DFLR DLV GH DXGL RULD 1RVVDV
UHVSR VDELOLGDGHV HP FR IRUPLGDGH FRP DLV RUPDV HV mR GHVFUL DV D VHomR D VHJXLU L L XODGD
5HVSR VDELOLGDGHV GR DXGL RU SHOD DXGL RULD GDV GHPR V UDo HV FR iEHLV 6RPRV L GHSH GH HV
HP UHODomR j ( LGDGH GH DFRUGR FRP RV SUL FtSLRV p LFRV UHOH D HV SUH LV RV R GLJR GH e LFD
3URILVVLR DO GR R DGRU H DV RUPDV SURILVVLR DLV HPL LGDV SHOR R VHO R )HGHUDO GH
R DELOLGDGH H FXPSULPRV FRP DV GHPDLV UHVSR VDELOLGDGHV p LFDV GH DFRUGR FRP HVVDV RUPDV

$FUHGL DPRV TXH D H LGr FLD GH DXGL RULD RE LGD p VXILFLH H H DSURSULDGD SDUD IX GDPH DU RVVD
RSL LmR 2X URV DVVX RV HPR V UDomR GR DORU DGLFLR DGR ( DPL DPRV DPEpP D
GHPR V UDomR GR DORU DGLFLR DGR 9$ UHIHUH H DR H HUFtFLR IL GR HP GH GH HPEUR GH

FRPR L IRUPDomR VXSOHPH DU SHODV ,)56 TXH mR UHTXHUHP D DSUHVH DomR GD 9$ (VVD
GHPR V UDomR IRL VXEPH LGD DRV PHVPRV SURFHGLPH RV GH DXGL RULD GHVFUL RV D HULRUPH H H
HP RVVD RSL LmR HV i DGHTXDGDPH H DSUHVH DGD HP RGRV RV VHXV DVSHF RV UHOH D HV HP
UHODomR jV GHPR V UDo HV FR iEHLV RPDGDV HP FR MX R 5HVSR VDELOLGDGHV GD DGPL LV UDomR
SHODV GHPR V UDo HV FR iEHLV $ DGPL LV UDomR p UHVSR Vi HO SHOD HODERUDomR H DGHTXDGD

DSUHVH DomR GDV GHPR V UDo HV FR iEHLV GH DFRUGR FRP DV SUi LFDV FR iEHLV DGR DGDV R %UDVLO
H SHORV FR UROHV L HU RV TXH HOD GH HUPL RX FRPR HFHVViULRV SDUD SHUPL LU D HODERUDomR GH
GHPR V UDo HV FR iEHLV OL UHV GH GLV RUomR UHOH D H L GHSH GH HPH H VH FDXVDGD SRU IUDXGH
RX HUUR 1D HODERUDomR GDV GHPR V UDo HV FR iEHLV D DGPL LV UDomR p UHVSR Vi HO SHOD D DOLDomR
GD FDSDFLGDGH GH D ( LGDGH FR L XDU RSHUD GR GL XOJD GR TXD GR DSOLFi HO RV DVVX RV
UHODFLR DGRV FRP D VXD FR L XLGDGH RSHUDFLR DO H R XVR GHVVD EDVH FR iELO D HODERUDomR GDV
GHPR V UDo HV FR iEHLV D mR VHU TXH D DGPL LV UDomR SUH H GD OLTXLGDU D RPSD LD RX FHVVDU
VXDV RSHUDo HV RX mR H D H XPD DO HU D L D UHDOLV D SDUD H L DU R H FHUUDPH R GDV RSHUDo HV
2V UHVSR Vi HLV SHOD DGPL LV UDomR GD ( LGDGH VmR DTXHOHV FRP UHVSR VDELOLGDGH SHOD VXSHU LVmR
GR SURFHVVR GH HODERUDomR GDV GHPR V UDo HV FR iEHLV 5HVSR VDELOLGDGHV GR DXGL RU SHOD
DXGL RULD GDV GHPR V UDo HV FR iEHLV 1RVVRV REMH L RV VmR RE HU VHJXUD oD UD Ri HO GH TXH
DV GHPR V UDo HV FR iEHLV RPDGDV HP FR MX R HV HMDP OL UHV GH GLV RUomR UHOH D H
L GHSH GH HPH H VH FDXVDGD SRU IUDXGH RX HUUR H HPL LU UHOD ULR GH DXGL RULD FR H GR RVVD
RSL LmR 6HJXUD oD UD Ri HO p XP DO R t HO GH VHJXUD oD PDV mR XPDJDUD LD GH TXH D DXGL RULD
UHDOL DGD GH DFRUGR FRP DV RUPDV EUDVLOHLUDV H L HU DFLR DLV GH DXGL RULD VHPSUH GH HF DP DV
H H XDLV GLV RUo HV UHOH D HV H LV H HV $V GLV RUo HV SRGHP VHU GHFRUUH HV GH IUDXGH RX HUUR
H VmR FR VLGHUDGDV UHOH D HV TXD GR L GL LGXDOPH H RX HP FR MX R SRVVDP L IOXH FLDU GH UR
GH XPD SHUVSHF L D UD Ri HO DV GHFLV HV HFR PLFDV GRV XVXiULRV RPDGDV FRP EDVH DV UHIHULGDV
GHPR V UDo HV FR iEHLV RPRSDU H GD DXGL RULD UHDOL DGD GH DFRUGR FRP DV RUPDV EUDVLOHLUDV
H L HU DFLR DLV GH DXGL RULD H HUFHPRV MXOJDPH R SURILVVLR DO H PD HPRV FH LFLVPRSURILVVLR DO
DR OR JR GD DXGL RULD $OpP GLVVR ,GH LILFDPRV H D DOLDPRV RV ULVFRV GH GLV RUomR UHOH D H
DV GHPR V UDo HV FR iEHLV L GHSH GH HPH H VH FDXVDGD SRU IUDXGH RX HUUR SOD HMDPRV H

H HFX DPRV SURFHGLPH RV GH DXGL RULD HP UHVSRV D D DLV ULVFRV EHP FRPR RE HPRV H LGr FLD
GH DXGL RULD DSURSULDGD H VXILFLH H SDUD IX GDPH DU RVVD RSL LmR 2 ULVFR GH mR GH HFomR GH

GLV RUomR UHOH D H UHVXO D H GH IUDXGH p PDLRU GR TXH R SUR H LH H GH HUUR Mi TXH D IUDXGH SRGH
H RO HU R D R GH EXUODU RV FR UROHV L HU RV FR OXLR IDOVLILFDomR RPLVVmR RX UHSUHVH Do HV
IDOVDV L H FLR DLV 2E HPRV H H GLPH R GRV FR UROHV L HU RV UHOH D HV SDUD D DXGL RULD
SDUD SOD HMDUPRV SURFHGLPH RV GH DXGL RULD DSURSULDGRV DV FLUFX V FLDV PDV mR FRP R
REMH L R GH H SUHVVDUPRV RSL LmR VREUH D HILFiFLD GRV FR UROHV L HU RV GD ( LGDGH $ DOLDPRV
D DGHTXDomR GDV SROt LFDV FR iEHLV X LOL DGDV H D UD RDELOLGDGH GDV HV LPD L DV FR iEHLV H
UHVSHF L DV GL XOJDo HV IHL DV SHOD DGPL LV UDomR R FOXtPRV VREUH D DGHTXDomR GR XVR SHOD
DGPL LV UDomR GD EDVH FR iELO GH FR L XLGDGH RSHUDFLR DO H FRP EDVH DV H LGr FLDV GH DXGL RULD
RE LGDV VH H LV H XPD L FHU H D UHOH D H HP UHODomR D H H RV RX FR GLo HV TXH SRVVDP OH D DU
G LGD VLJ LILFD L D HP UHODomR j FDSDFLGDGH GH FR L XLGDGH RSHUDFLR DO GD ( LGDGH 6H
FR FOXLUPRV TXH H LV H L FHU H D UHOH D H GH HPRV F DPDU D H omR HP RVVR UHOD ULR GH
DXGL RULD SDUD DV UHVSHF L DV GL XOJDo HV DV GHPR V UDo HV FR iEHLV RX L FOXLU PRGLILFDomR HP
RVVD RSL LmR VH DV GL XOJDo HV IRUHP L DGHTXDGDV 1RVVDV FR FOXV HV HV mR IX GDPH DGDV DV

H LGr FLDV GH DXGL RULD RE LGDV D p D GD D GH RVVR UHOD ULR 7RGD LD H H RV RX FR GLo HV IX XUDV
SRGHP OH DU D ( LGDGH D mR PDLV VH PD HU HP FR L XLGDGH RSHUDFLR DO $ DOLDPRV D
DSUHVH DomR JHUDO D HV UX XUD H R FR H GR GDV GHPR V UDo HV FR iEHLV L FOXVL H DV GL XOJDo HV
H VH DV GHPR V UDo HV FR iEHLV UHSUHVH DP DV FRUUHVSR GH HV UD VDo HV H RV H H RV GH
PD HLUD FRPSD t HO FRP R REMH L R GH DSUHVH DomR DGHTXDGD RPX LFDPR RV FRP RV
UHVSR Vi HLV SHOD JR HU D oD D UHVSHL R H UH RX URV DVSHF RV GR DOFD FH SOD HMDGR GD pSRFD
GD DXGL RULD H GDV FR V D Do HV VLJ LILFD L DV GH DXGL RULD L FOXVL H DV H H XDLV GHILFLr FLDV
VLJ LILFD L DV RV FR UROHV L HU RV TXH LGH LILFDPRV GXUD H RVVRV UDEDO RV
6mR 3DXOR 63 GH PDUoR GH $8 ,6$$8 ,725(6 $662 ,$ 26 5 63 63

2 , D 5REHU R GRV 6D RV 3L R - LRU R DGRU 5 56 2
90 1$, 56


