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( ERWEXR

(P FRQIRWP IGDGH FRP R GIVSRWR QR Q| GR DUMR | GR_' HFUHVR /HL Q| D HDERWE¥R GD SIRSRWD GR 3 LRMVR
( GXFDWAR GD ( VFRM 6HFXQGEUD GH %DUFHAQKRYV IRL GD FRP SHWQFLD GR &RQVH&R 3 HGDJ uJ IFR H GHVHQYROHX VH DWDY«V GH XP
SIRFHWR HWUXWIWDGR H SDUAFISDGR DWHQW QD DXVEXQDE¥R GRV GUHHQWAV LOWAUHQIHQWAY GD FRP XQIGDGH HGXFDVIYD
DWHJ XUDQGR VH R VHX HQYRQYLP HQVR HIHVIYR H D FRQUGHWD@¥R GDV FRQWIEXI© HV DS HVHQVIDGDV

1 HWH oP ELVR IRWDP DXVEXQDGRY RV GL HIHQVAV LOVHUYHQLHQWAY GD FRP XQLGDGH HVFRMU GHWL QDGDP HQWA

' RFHQWAV DWDY«V GD SDUAGKD GR GRFXP HQVR GH WDEDMXR H GD WHFR&D GH SIRSRWIDV LHOVIYDV D REMMARY P HVDV H HWUDW.J LDV
SDW FDGD HIf R HWWDWJ IFR QR FRQVH[ VR GDV LHXQL: HV GRV' HSDUMP HQVRV & XULFXMUHV

3DLV H ( QFDUHJI DGRV GH ( GXFD&¥R (( P HGLDQWA D DS@FDE¥R GH TXHWIRQEURV RQ@QH GLVSRQLELD] DGRV SRUFRUHIR HBWIQLFR
H HP DQXP DV VXW DV DS@FDGRV SUHVHQFID® HQWHA GXUWDQWHA DV LHXQL HV GH 3DLVH ( ( 2 TXHWIRQEUR HWHYH DFHW YHOHQWH
GHWHWP ELRH  GHRXWEWR WHQGR IGR REMGDV ~ WHVSRWIDV GHXP VRDOGH  TXHWIRQEURV HQYIDGRV FRUHVSRQGHQGR D
FHUFD GH GRV3DLVH (( GD HFR®

$ XQRV DWDY«V GD DSQ@FDE¥R GH TXHWIRQEURV H GD WHD@ DE¥R GH DVYIGDGHV GHVHQYROYIGDV QR =P ELVR GD GLFLS@QD GD
FRP SRQHQW FXUIFXMU GH &IGDGDQID H ' HWHQYROIP HQVR HP SDUAEXMU QD H SGRWDDE¥R GD GIP HQWR m HP RFWDFID H
,QWIMXI© HV 3ROWFDV} 2 TXHWIRQEUR HWHIYH GIVSRQ YHOHQWH ~ GH VMWWP ELR H  GH RXWEWR WHQGR MIGR HFR&LGDV
WHVSRWDV R TXH FRUHVSRQGH D DSUR[ P DGDP HQWM GR VRVDOGH DXQRV GD ( VFR®

$ WIWHQWAV 7« FQLFRV H $ WIWHQWAY 2 SHDFLRQDLY DWDY«V GD DSWHFLDE¥R GH TXHWIRQEURV HQYIDGRV SRUFRUHIR HBWIQLFR
3VFU®ID GRV 6HWIERV GH 3VFRARIID H 2 UHQDE¥R 632 DWDY«V GH FRQWIEXVRV HFR&IGRV HP P RP HQVRV GH WHIGI[ ¥R
FRQMQVD QRP HDGDP HQWA HP WHXQL HVH HP FRQVDFVRV GH QDWUH] D LQIRWP DO
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QURGXEXR

$ HWR® HQTXDQWR [LOWWXIE¥R HGXFDWYD SYEQFD
GHWHP SHQKD XP SDSHO IXQGDP HQWDO QD IRWP DC¥R
LOWAJ LDOGRV NRYHQV DILLP DQGR VH FRP R SDUM LOVIAJ LDQWM
GR FRQW[VR \RFIDO HFRQUP IFR H FXGXWO GD
FRP XQIGDGH 1 XP P XQGR HP FRQWDQW WDQVIRLP DE¥R
P DUFDGR SRU H[LJ-QFIDV FUHVFHQWAV GH TXDQLEDE¥R
FIGDGDQID DWYD H LQFXWWR D HWR® « GHWDIIDGD D
SWHSDWDU RV DXQRV SDWD SDUFISDWIHP GH IRWP D FUWFD
DXWQRP D H LHVSRQVEYHOQD YIGD HP \VRFIHGDGH &XP SUU
HWD IXQE¥R H[LJH XP D DE¥R HGXFDWYD LQWAQFLRQDO
HWUXVXWDGD H FROERWWYD DQFHWEDGD QRV YD®RWHV GD
GHP RFWDFLD GD HT XLGDGH H GD WHVS RQVDE LAGDGH

3 DLDBIMP HQWA ¢V H[ LJ ~QFLDV FRQWAP SRWQHDV D IXQEXR
VRFIDOGD HVFR® WP HYRX GR HP FRQWRQuQFLD FRP DV
P XGDQEDV GDV SROWFDV SYEQFDV GH HGXFDE¥R $R GRQJR
GDV ¥WP DV G«FDGDV DWIMWIX VH D XP D P XGDQED GH
SDWGLIP D GH XP P RGH® GH JRYHWDO¥R |IRUMP HQWA
FHQWDQ@] DGR SDW XP D @JLFD TXH YDARU] D D DXVRQRP D
GDV HWR®V (WD WDQVRWP DE¥R WDGX]LX VH QD
WDQVIHU-QFID SWRJIWHWLYD GH FRP SHWQFIDV SDWD RV
HWDE HOIFLP HQURV GH HQMIQR H QR WHFRQKHFLP HQVR GD
VXD FDSDFIGDGH GH VRP DU GHFLV: HV FRQW[ VXD DGDV
HQYROYHQGR VRGRV RV DJ HQWHAV HGXFDVIYRV QRV VP RV GRV
SUQF SIRV HWDEH®FIGRV QR 5HIIP H GH $XVRQRP LD
$GP LQMADO¥R H * HW¥R GRV ( WDEH®IFLP HQVRV 3 VEQFRV

®

1 HWH FRQWA[ VR D DXVRQRP LD GHYH VHU HQWQGLGD FRP R XP

SWRFHWR HP FRQWUXE¥R SHLP DQHOW VXWHQVDGR QD DC¥R
DUMEX@GD GH DXQRV GRFHQWAY DWLMMQWAV RSHWDFLRQDLY
DWOMQWAY WFQLFRV SDIV HQFDUHIDGRV GH HGXFDE¥R H
SDUFHILRV LQWWXFIRQDLY H GD FRP XQIGDGH ( QT XDQWR
RUDQL D¥R DSWHQGHQW D HWR® HLH XPD YOAR
SDUMKDGD XP D FXOXWD GH FRUHVSRQWDELD DE¥R H XP D
JHW¥R FDSD] GH WHVSRQGHU DRV GHVDILRV H SRWQFLDAGDGHV
QR FRQWA[VR HP TXH WH LQWHWH 0 DLV GR TXH H HFXVDU
RUHQVD® HV H[ VMDDV DWXP H VH FRP R SLRVDJ RQUMWD DVYD
QD GHILQIE¥R GH HWUWDWJ LDV SWSUDV GH GHVHQYRQMP HQWR
RU DQL] DFLRQDOH SHGDJ pJ LFR

< QHWW TXDGWR TXH VH DSWHHQWD R 3 LRMVR ( GXFDWYR GD
( VFR® 6HFXQGEUD GH %DUFHAQKRY GRFXP HQVR HWUDWJ LFR
TXH GHILQH RV SUQF SIRV YDARWHV P HVDV H SURUGDGHV TXH
RUHQWDWR D DE¥R IRWP DVYD 5HVXADQW GH XP SWRFHWR
SDUAFLSDGR H DQFRWGR QXP D DQE@MH FUWFD GD WHDQGDGH
LOVIHLQD H H[ AURD HWH 3 LIRMIVR YL\VD J DUDQVILU FRHU-QFLD HQWH
RV REMMYRV GHIIQIGRV DV  SWEWFDV ~ HGXFDWYDV
IP SGIP HQWGDV ~ H RV  WHWODGRV  D®DQEDGRV
6P XODQHDP HQW WDGX] R FRP SWRP MR GD HWFRM FRP D
TXDAGDGH D LQFXWR R VXFHWR HGXFDWYR H D FLGDGDQLD
GHP RFEWFD SWRP RYHQGR XP D FXQXW RW DQL DFIRQDO
DEHUWD ¢ FRP XQIGDGH LQRYDGRWD H HP  SHUWP DQHQWA
FROWUXEXR
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$ HOERWC¥R H DSAFDE¥R GR SWHVWHQWA 3 LRMIVR ( GXFDWYR
HQFROQWDP VXSRUM GIJDOQR DUWMOR | Q| GR__HEWHWR
/[HL Q] GH GH DEUO TXH GHWLP LOD TXH R

3RMVR ( GXFDWYR GHYH VHU DSWRYDGR SHM®RV * W¥RV GH
$GP LQIWUDE¥R H * HW¥R SDWD XP KRU] RQW WP SRWDOGH
V-V DQRV H[ SQFIVDQGR D RUHQVDE¥R HGXFDVYD GD HVFRMD
$V DOWLDE HV LQWRGX] LGDV SH®&R ' HEUHVR / HL Q|

GH GH MR WIRWEDP D DUAFXME¥R HQWH RV GLYHURV
LOWUKP HQVRV GH SMQHDP HQYR H D DXVRQRP LD GDV
HWRM®MV FRQWAGDQGR D P SRUMQFID GH XP D JHW¥R
DAQKDGD FRP RV SUQFSIRV GD SDUAFISDE¥R H GD
HVS RQVDE LAGDGH LQWIWXFLRQDO

P SRUD DIQGD WIHUU TXH D YL -QFID GHWW 3LRMIVR
( GXFDIYR VHIE P DUFDGD SH® HDELOMDE¥R H DP SADO¥R
GDV LQWDMS HV GD HWRM XP D LQWUWHQE¥R GH IXQGR
TXH YIVD D P RGHWL DE¥R GR HGL FIR HFRMUH D FUDEXR
GH FRQGL® HV I'MIFDV H IXQFLRQDLY P DLV DGHT XDGDV ¢V
H[ LJ ~QFLDV GH XP D HGXFD@¥R GH T XDQGDGH

®

&RP  HWD WDQMRWP DE¥R HVSHWD WH XP D HWR® P DLV
DWDWYD FRP HVSDCERV GH TXDAGDGH P XQUXQFLRQDLY H
IQOFXMYRV  SWRP RVRWIHV GH EHP HWDU H GH XP D
DSWHQGL DJHP DWYD TXH WHVSRQGDP \VDP E«P ¢V
QHFHWLGDGHYV DVKDLV H IXVKWDV GD FRP XQLGDGH

$ FRQFUHV DE¥R GDV D& HV GHOQHDGDV QHWH GRFXP HQVR
SWIHWXS- H XP HVRWER FROMQVR H VXWHQDGR QR TXDO
VRGRV RV P HP ELRV GD FRP XQIGDGH HGXFDWYD \WR
FRQYRFDGRV D SDUAFLS DUDVIYDP HQWM

2 -[VMR GHWWH 3WRMIVR GHSHQGHWE GD FDSDFLGDGH GH
FROWUKLU XP D FX@XW GH FRMERWE¥R HVWXVD P YAXD H
FRUHVSRQWDE L@ De¥R DWDY«V GD TXDOW FRQWRQ@GH XP D
RW DQY DE¥R HWVRM®U W QGD LQRYDGRW H RUHQVIDGD SDWD R
VXFHWR GH VRGRV RV DXQRV
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3 UQF SRV RUHQVIDGRUHV

2 SWHVHOW 3 LIRMVR ( GXFDVIVR |RL HDERWGR WQGR HP  FRQWUGHWDE¥R RV SUQF SIRV H REMMYRY RUHQVDGRUHV HWIDE HBIFLGRV
QD G IMDE¥R HGXFDVIYD HP  YLJ RU J DLDQVQGR XP D HVFRM® DXWQRP D LQFOXWLYD H FHOWDGD QR GHVHQYRQMP HQVR LOWAJ LDOGRV
DOXQRV

(P SDUMFX@U IRWDP MGRV HP FRQW RV SUQFSIRV GR 5HIIPH GH $XVRQRP ID $GP LQIMWDE¥R H * HW¥R GRV
HWDE HBIFLP HQVRV SYEQFRV GH HGXFDE¥R DUMR | GR_ HFUHVR /HL Q]| GH  GH DEUO TXH GHWDFD RV SUQF SLRV
GD L) XD@BDGH SDUAFLSDE¥R WDQVSDU-QFLD H LHVS RQVDE LAGDGH

6DQHQVD TXH D DO¥R HGXFDVYD GHYH LQWAJ WU D HVFR® QD FRP XQLGDGH TXH VHUH SLRP RYHQGR D @ DE¥R D DVINLGDGHV
VRFIDLV FXGXWL HFRQUP LFDV H FIHQWILFDV DWIP FRP R FROQWIEXLWU SDWD GHWHQYROHU R HVSTUVR GHP RFEWFR H D
SDUIFISDE¥R DVYD GH VRGRV RV LOWAUYHQLHQWAV QR SWRFHWR HGXFDMYR @ SWRIHWRWHV DOXQRV IDP @DV DXVDUT XDV H
HQWGDGHV GRFDLY @ DWHJ XIDQGR VHP SWH R SGIQR LHVSHVR SHDV UHJ WDV GD GHP RFWDFLD LHS UIHVHQVIVIAYD

2 ' HFUHVR /HL Q| GH GH M&R QD VXD WHGDE¥R DVXDO WHIRWED D GIP HQWR GD HGXFDE¥R LQFOXMLYD SDUAQGR GR
SUQF SIR GD HGXFDELAGDGH XQLYHU/DO TXH HFRQKHFH D FDSDFLGDGH GH DSWHQGL DIHP H GHVHQYROMP HQVR HGXFDWYR GH
VRGRV RV DXQRV $ILLP D D HTXLGDGH J DIDQWQGR DSRLRV DGHT XDGRV ¢V QHFHVWIGDGHV GH FDGD XP  GH P RGR D GHVHQYRQOYHUR
VHX SRWQFLDOGH DSWHQGL DIHP H GHVHQYRQIP HQVR H D LQFOX\WR DWHJ XWDQGR R GLLHWVR ¢ SDUAFLSDE¥R GH P RGR S®IQR H
HHIYR QRV FRQOW VRV HGXFDWYRV FRP XQV ( QXQFLD DIQGD R SUQFSIR GD SHURQDQ DE¥R GR HOMQR SMQHDP HQWR
HGXFDYR FHOQWDGR QR DXQR FRP DSQ@FDE¥R GH P HGLGDV P XQW) YHO FDVR VHWD QHFHWEUR WHQGR HP FRQWGHWDE¥R DV
QHFHWIGDGHV SRVHQFLDAGDGHV LOWAUHWHY H SUHIHU-QFIDV D |G LELAGDGH FXUIFX@U R HVSHWVR SH@D DXVRQRP LD SHWRDO D
LGHQWGDGH FXAXWOH @QJ X WIFD GRV DXQRV LQFHOWYDQGR D VXD SDUAFLSDE¥R QDV GHFLV: HV TXH &HV Gl HP  LHVS HIVR

2 GHFUHVR WHD@D VDP E«P R SUQF SIR GR HQYRQYIP HQVR SDWHQVDO TXH VH WDGX] QR GLHIVR ¢ SDUAFLSDE¥R H ¢ LQIRWP DEXR
WH@VYDP HQWA D VRGRV RV DVSHVRV GR SWRFHWR HGXFDWYR GR VHX HGXFDQGR H R SUQF SIR GD LQWUYHQE¥R P QP D TXH
WHIHWH TXH D LOMAUWHQE¥R WFQLFD H HGXFDVYD GHYH VHU GHVHQYRQOYLGD H FOXMLYDP HQW SHMV HQWGDGHV H LOWIWKLES HV FXND
DE¥R VH WHYH®! QHFHWEUD ¢ HIHWYD SWRP R&¥R GR GHVHQYROMP HQVR HGXFDYR H SHWRDOGRV DOXQRV TXH DWHJXWD TXH
TXDJ XHUP HGLGD WHVSHIWA D YIGD SUYDGD H IDP LGDUGR DOXQR
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2 ' HFWHVR /HL Q| QD VXD YHUA#R DVWDO HWREH®IFH RV SUQF SIRV RUHQVIDGRWHV GD FRQFHS¥R RSHWFLRQDA DE¥R H

DYDADE¥R GR FXWFX@ GRV HOVMQRV EEVIFR H VHFXQGEUR ' HILQH D P H&XRUD GD T XDAGDGH GDV DSHQGL DJ HQV DWDY«V GH
XP D DERUWDIJHP P XOUYHOH GH XP D DYD@DE¥R IRWP DVIYD D DXVRQRP LD FXUIFX@U GDV HVFRMV SHWP IMOQGR RS© HV
SHGDJ uJ LFDV DMWDGDV DR FRQWA[ VR D YDARU] D&¥R GRV SHUFXURV H SWRJWHWRV GH FDGD DOXQR FRP R FRQGLE¥R SDWD R
VXFHWR H R GHVHQYROYIP HQVR GR VHX SRWAQFLDO H D SWRP RE&¥R GH XP D HVFR® LQFOXMYD TXH DWHJXWD LI XD@DGH Q¥R
GLVFUP LODS¥R FRHWR VRFIDO LORYDE¥R H SHU/RQDQ@ DE¥R GDV DSWHQGL DIHQV 6DAHQVD R SDSHOFHQWDOGRV SRIHWRUHV
HQT XDQVR DJ HQWAV GH GHVHQYROLP HQVR H DYDADE¥R GR FXWEX@M® QXP D QJLFD GH FRDXVRUD H FRUHVSRQVDELAGDGH H D
SDUAFLSDE¥R GH DXQRV H HQFDUHJ DGRV GH HGXFDE¥R QD GHILQLE¥R GDV RS© HV HGXFDWYDV 5 HD@D DLQGD D QHFHVWGDGH GH
XP D JHW¥R LOWHIWDGD H DUFXMGD HQWH FIFGRV R HWWP X®&R GD LOWAUWGLVFIS@QDUGDGH H GR WDEDXR FRMERWDWYR D
| [ LELOGDGH SHGDJ pJ LIFD QD RW DQL] DE&¥R GRV P «VRGRV H VP SRV HVFRMWHV H D YDARU] DO¥R GD QDWKUH] D WDQVGLVFLS @QDU
GDV DSWHQGL DIHQV GHVHQYROYHQGR QMAWDFIDV FRP SHWQFLDV FIHQWILFDV FUDWMGDGH HVS UVR FUWFR H FROERWEXR 2

GHFUHVR WLHIRWED VP E«<P D YD@RU] DE¥R GD OQJXD H GD FX@XWD SRUXJIXHVDV GDV OQJ XDV HWUDQJ HUDV H GD GLYHUAGDGH
@QIJX WIFD EHP FRP R D LOVWAJ IDO¥R GDV DUMV FL=QFIDV KXP DQLGDGHV SMVDIRWP DV GLI WDV H GHVSRWR FRP R GLP HQV: HV
HWUXVKDQVAV GD IRWP DE¥R GRV DXXQRV $ ( GXFDE¥R SDWD D &IGDGDQID HR ' HVHQYROMP HQVR 3 HWRDOH 6 RFLDOVYR DWXP LGRV
FRP R HL RV WDQWYHU/DLY D VRGD D HFR®UGDGH REWJ DWUD H D DYDADO¥R LQWALOD H H[ WALQD « YDARU] DGD FRP R LQWUXP HQVR
HWHQFLDOGH WHJ X@@¥R H FHUMLFDE¥R J DIDQVQGR D TXDAGDGH D HT XLGDGH H R VXFHWR HGXFDWAYR GH VRGRV

2 3WRMVR ( GXFDWYR DWXP LE DIQGD RV SUQF SIRV TXH MWULFDP H G¥R WHQWGR DR 3HULO GRV $XQRV ¢ 6DGD GD

(VFRUGDGH 2 EUWJDWUD 3%$6(2 QRP HDGDP HQW D EDWH KXP DQMWMD D YDARU] De¥R GR VDEHU H GD DSWHQGH DJHP D

LQFXW¥R D HWDELDGDGH D DGDSVRELDGDGH D RXVDGLD D FRHU-QFLD D I3[ LELOAGDGH H D VXWHQVIDE LOAGDGH
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&ROQVH[ VR 6 RFIRHFRQUP FR GH YdDUFHOOK RV

$ (WR® B6HFXQGEUD GH %DWFHQQKRV GRFDA D WH OR
FRQFH®&R GH %DUFHRV QD [WHIXHVD GH %DUFH@QKRV QD
P DUHP VXOGR UR &£YDGR

' H DFRWGR FRP RV GDGRV IRWHFIGRV SH® -XQWD GH
) LHI XHVID %DUFH@QKRV « XP D [UHI XHVD XUE DQD LOWAJ LDGD
QD P DD GD &LGDGH GH %DUFH@&RY DWXP LQGR&H FRP R R
SUQFLSDOHL R GH H[ SDQWR XWEDQD D VXOGR FRQFHXR

$SHHHQW XP D HWKXWW HFRQuP LFD IRUMP HQW
VAWFIDU] DGD FRP SWHGRP QeQFLD GRV VHWICRV  EDQFD
FRP «WFIR WUW R WYGH SUYDGD H WHWICRV SYEQFRV
FRP R (WWFR@V * 15 %RP EHURV 9RXQWURV H &HQWR GH
6 DYGH

$R Q YHOHGXFDWYR GLS: H GH RIHUWD IRWP DWYD GHVGH D
&WHFKH DW DR | DQR GH HWRMUGDGH &RQFHQWD
HTXLISDP HQWRV HWUXWWDQWAY TXH WHIRWEDP D VXD
FHQWDQGDGH | XQFLRQDOQR VIHUIMAUR

SHIMWD  XP FUIHWIP HQVR  KDEWDFIRQDO DFHMILDGR

[P SXMRQDGR SRU QRYDV XWEDQL DS HV TXH DJWJDP
KDEWDS¥R WHWICRV H FRP «WFIR GH SWR[ LP LGDGH

@

1RV YAWP RV FHQWRV GHWDFRX W FRP R D WHIXQGD
I[IHHXHMD GR FRQFH&KR FRP P DIRU FWHWLIP HQVR
SRSXMFLRQDO HYLGHQFLDQGR IRUM GLlQuP LFD
GHP RJEILFD H XLEDQ WIFD

$1QGD VHIXQGR RV FHQWRV %DUFHAQKRY UHI LAD
KDEWDQWA FRP XP D HWUXVXWD GHP RJWEILFD RQGH
SWHGRP LQD D SRSXME¥R HP LGDGH DWYD HP ERW WH
REVHOWH XP  SWRILHWWLYR  HQYHXHFLP HQWR  &IW
3RSXMWURQ

$ (VR® 6HFXQGEUD GH %DUFHQQKRV LQVHWH VH QXP D
FRP XQLGDGH TXH DSHVDU GRV DYDQERV WHFHQWAV DLQGD
DS UIHVHQVD DWIP HVDV VRFLDLY H FX@X DLV W QL LEDVIYDV

&ACI% ww



& DUDFWAU] DE¥R GD ( VFRD

$ (VFR® 6HFXQGEUD GH %DUFHAQKRV IRL FUDGD SHMD
3RU/DUD Q | GH GHGH HP ELR WHQGR LQLFIDGR D
VXD DWYIGDGH D GH RXWKELR GH

1 HWH HQTXDGWDP HQR DWXP H SDUMFXMU H®IYaQFLD
XP D DERWDIHP FHQWDGD QDV SHWRDV QD P HGLGD HP
TXH D YIWR KXP DQIWD DWAQWD SW[LP D H DEHU® DRV
FROQWIEXVRV GRV GLHWHQWAY DVRUIHV SHWP VA P RELQ DU
HFXURV TXH FRQIKHP SDWD D DSWHQGL DIHP P RVWYDO¥R
H GHVHQYROP HQVR LOWAJ LDOGRV DXQRVE _QVSHE¥R * HUDO
GD ( GXFD¥R H &L=QFID 2* (& @ S

2V DXQRV TXH IWHTXHQWMP D (WR® WR
P DIRUVDUDP HQW RUXQGRV GD P DUHP \WXO GR UR
&EYDGR &RQWGR D ( VFR® DFRA&H LIXD® HQW DOXQRV
SWRYHQIHQWAV GH RXWDV £WHDV GR FRQFH®&R HIGMOGR
XP D FUHVFHQWA GLYHUAGDGH J HRJ LEILFD H VRFLRFX@X DO
$WD® HOWM D (VRM® DIWP DW FRP R XP D HVWFR®D
SYEQFD GH WIHUWQFID QR FRQFH&R GH Y%DUFH®RV
HYLGHQFIDQGR XP D LGHQWGDGH LOWIWXFLRQDOFRQVRAGDGD
QD SWRP R¥R GR VXFHWR HGXFDWYR GD LQFX\W¥R GD
FLGDGDQLD H GD LQRYDE¥R SHGDJ puJ LFD

$ HWR® GHWHQYROH XP SDSHO DVYR QD FRP XQLGDGH
TXHU DWDY«V GD VXD RIHWD HGXFDWYD DGHTXDGD DR
FROWA[ VR GRFDO FRP R SH® SDUFLSDE¥R GRV DXQRV HP
SIRMVRV FXEHV H DWYIGDGHV GH YROXXQVDUDGR
VRQGDUHGDGH H FIGDGDQID ,QWAJWD DLQGD DVIYDP HQWA
WHGHV H SWRMIVRV QDFLRQDLY H LOQVHUQDFLRQDLY 0 DQWP

DLQGD |RUMV @J DO HV LQWIWXFLRQDLY QRP HDGDP HQWA FRP

D 8QLYHUMGDGH GR 0 IQKR -XQW GH )WHIXHVMD GH
Y%DUFHAQKRV R ,QWIXVR 3 RAWFQLFR GR &EYDGR H $YH D
&oP DD 0 XQIFISDO GH %DWFH®V D 6DQVD &DVWD GD
0 LVHUFpUGID H YEUDV DWRFLD® HV GRFDLV VHQGR XP SR®R
GLQuP LFR GH GHVHQYROMP HQVR HGXFDVIYR H VRFLDO

( WH LHFRQKHFLP HQVR DGY«P Q¥R DSHQDV GRV LHVXQDGRY
HWVRMWHY DFDQEDGRV P DV VDP E«<P  GD VRQGH] GDV
HDO HY  IQWABHWRDLYY GD  QGHWDQED  SHGDJI uJ LFD
SDUAFLSDVIAYD H GD DUMFX@E¥R HILFD] FRP D FRP XQLGDGH
HGXFDVWD H HQWGDGHY SDUWFHLUDV GRFDLY WHILRQDLY H
LOVHUQDFLRQDLY

@ #;=A" pg )* t



(P D ( VFR® 6HFXQGEUD GH %DUFHAQKRYV IRL FOMWLILEDGD FRP R D P H&RU HVFR® SYE£QFD GR GMUMVR GH
%DIDHD | P HXRUD Q YHOQDFLRQDO ,QIRHVFR@V 1 R WI«QIR D RV LHVXQDGRY GRV DXXQRV
GR HOMQR EEVMFR | FIFR FROUGHWQGR R SHIFXUR VHP HWHQO HV IHYH®P XP D WIQG-QFLD GH P H&XRUD H
VWDP VH FROWMHQWAP HQW DFIP D GD P «GLD QDFLRQDO FRP SDWDWYDP HQW FRP RV DXQRV GH SHULO
VRFLIRHFRQUP LFR VHP HXDQW 1 R P HWP R SHURGR D SHUFHQVDJHP GH DOXXQRV TXH FRQFOXLX RV FXU/RV FIHQWILFR
KXP DQ WIFRV H RV FXURV SIRIMRQDLY |RL WJ QULFDVIYDP HQWA VXSHURU ¢ P «GLD QDFLIRQDOGH DXXQRV FRP  SHULO
HT XLYDBIQWA ¢ HQWDGD QR HQMOQR VHFXQGEUR 7HQG-QFLD LG-QWED YHW LFD VH HQWH RV DXQRV EHQHILFLEURY GD
$©¥R 6RFLDO( VFRMU FXND VD[ D GH FRQFOX(\WR VHP  LHWAQ® HV VH P DQWAYH DFLP D GD P «GLD QDFLRQDO_ QVSHO¥R
* HUDOGD ( GXFDE¥R H &1-QFID >* ( &@ S

Yo@BH# y{ *+



&RP XQIGDGH ( GXFDWYD

2 QVP HWR GH DXQRV GD HWVR® WP DSWHWHQWDGR YDUDE HV DR QRQJR
GRV DQRV VWXDQGR VH HQWH H HWXGDQWAY VHQGR D P DIRUD
P DWIFXM@GD QR HQVQR VHFXQGEUR &HUFD GH GRV DXQRV EHQHILFLD
GH $ SRIR 6 RFLDO( VFRDU $ 6

2 FRUSR GRFHOW « FROWIWMX GR SRUFHUFD GH  SWRIHWRWHV GRV T XDLV
DSWR[ LlP DGDP HQW SHUMQFHP DR TXDGWR GH ( VFR® 7WDVD VH GH
XP FRUR GRFHQWA H[ SHUHQW H TXDQLFDGR FRP H®GIYDGD VD[ D GH
SWRIMMRQDQ@] DE¥R H IRUM LOYHWIP HQVR QD IRWP DO¥R FRQWQXD

2 SHWRDOQ¥R GRFHQW « FRP SRWR SRU  $ WIWHQWAV 2 SHLDFLRQDLY
$WIMHQWAY 7«FQLFRV ~ 3MIFU®RID H  7«FQLFR GH ,QIRWP £MFED TXH
GHVHP SHQKDP IXQ© HV IXQGDP HQWLY QD RWDQU DE¥R QR DSRIR H
EHP HWDU GD FRP XQLGDGH HVFRM®U DMGDQGR D FRQWIEXLU SDWD XP
DP ELHQWA P DLV HGXFDVIYR VHJ XIR LQFCXWLYR H I XQFLRQDO

$ PDRUD GRV SDIV H HQFDUHIDGRV GH HGXFDS¥R GHP RQWAD
HQYROM1P HQWR QD YLGD HWRMUGRY VHXV HGXFDQGRV VHQGR GH VD@HQVDUD
DWDC¥R GD $WRFIDG¥R GH 3DV H ( QFDUHIDGRV GH ( GXFDS¥R TXH
GHWHP SHQKD XP SDSHOGLQDP I DGRU H FR@ERWMAYR QD FRP XQLGDGH
HGXFDWYD
"<>D! mp '(rs
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( QWH RV DVSHVRV P DLV YDARU] DGRV SH® ,* ( & VDAHQVDP \H

e D H[ MMQFLD GH XP DEFX@X D RU DQL] DFLRQDOWRE X\WID
DWHQWA HP  SWEWFDV GH WDE DA&XR FRME RIDVIYR

e D IRUWMRUHQVDE¥R SDWD R VXFHWR HVFRMUH D LOFX\W¥R

e REHFQP D IH@MFLRQDOVDXGE YHOHQWH RV GL HUHQWAV
H®P HQVRV GD FRP XQLGDGH HGXFDVIYD

« D DSRWD FROWHQWA HP  SIRMIVRV TXH SIRP RYHP R EHP
HWDU D FLGDGDQLD H D LQRYDE&¥R SHGDJ pJ LFD

2 HOWUR VXE@QKD FRQWGR DA XP DV £WHDV HWUDWJ LFDV D
P HKRWDU TXH IRWDP  FROQMGHWGDV QD IRWP XMCE¥R GHWD
DQEQ@WH H QD GHILQLC¥ R GDV SURUGDGHYV GH DC¥R
e DIFRQWRQGDC¥R GD DXVRDYD@DC¥R FRP R SUIRFHWR

HWUKX VW LDQWAGR HQWLQR H GD DSUHQGL] DI HP

e RHHRWR GD DUMFXMC¥R HOQWH R 3 LIRMIVR ( GXFDVIYR H R

3$6(2

e D QHFHWLGDGH GHOTI XD@ LFDS¥R H P RGHWQL DE¥R GDV

LQI IDHWAUX X LDV
e RHHIRWR GDVP HWRGRJ LDV DVIYDV H GD DYD@DC¥R
IRWP DWYD
e DbyD@®RU] DE¥R GD YR] GRV DXQRMH R VHX HQYRQ'LP HQVR HP
SWRMVRV SUUSURV
SACI# wv )*
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e 7D[ DV GH VXFHWR H®IYDGDV QR | &LFQR &XURV &IHQWILFR + XP DQ WIFRV H &XURV 3 LRIMMRQDLY
FRP LYDARUHV DFLP D GDV P HVDV GH HILFEFLD H TXDAQGDGH LOWAWD H[ (4 $9( 7
<0 HEKRUD” FROMWHQW GR GHWHP SHOKR DFDG«P LFR HYIGHQFIDGD SH® HYRXE@¥R SRMWYD HQWH
SHURGRV GIVYRV
2 SRUX

QLGDGHV ¢ &XAOXW GH DXVRDYDADS¥R WQAGD H SDUAMFLSDGD HQYROYHQGR D ( TXLSD GH $ XVRDYDADE¥R H RV
2 SSRUXQIHV

YEURV VHVRWHV GD FRP XQLGDGH HGXFDWYD

e &DSDFIGDGH GH DQEQ@WH SHGDJ pJ LIFD GRV WHVXAQDGRYV SRU SDUM GRV GRFHQWAYV FRP  FRQWHT XHQW
LGHQW LFDC¥R GH HWAUDW J LDV HILFD] HV

e $P EIHOW HWRO®U SRMMYR LOQFXWYR H FROMERWWYR FRP HQYRQIPP HQMR GD (0 $(, 632
HQFDUWHJ DGRV GH HGXFDC¥R H RXWDV HWUXVX WDV GH DSRIR

e 3WRP R&¥R GH FRP SHWQFLDV WDQWHUDL H YDRWHV F YIFRV DWDY«V GH DVIYIGDGHV SWRMVRV
LOVALGLVFLS @QDWHYV SMOQRV H FXEHV GH HQUT XHFLP HQVR FXUUFXMU

e 2IHUVD HGXFDWYD GLYHUWLFDGD FRP DMWDP HQWR ¢V QHFHWGDGHY H SHULY GRV DXQRV
QRP HDGDP HQWA DWDY«V GH SDUFHUDV GRP QLRV GH DXVRQRP LD FXUFX®@U ' $& H GL/SRUMYRV
GH DSRIR

e ,QWAWRDFIRQDA@ De¥R H SDWHUDV H VAWDV LOFXIQGR SWIJWP DV FRPR R (5%$6086 H
FRRSHWDC¥R FRP HP SWHWV

e 3 DUMFLSDCO¥R DWYD GRV GRFHQWV HP IRWP DE¥R FRQWQXD DVIRQJ LOQGR RV HP

e (BGIYDGR JWDX GH WMMDE¥R GRV WDNHKR@GHW H VAWRYV HVSHFID® HOW QR FRQWA VR GD
) RWPP De¥R HP &RQWA[ VR GH 7WDEDX&R ) &7

%BDK# yy



2 SRUX

QLGDGHV
2 SSRUMXQMHV

' HWHP SHQKRV DFDG«P LFRV DEDJR GDV P HDV HP DQXP DV GLFLSQQDV
HVSHF TLFDV

' «IIFHV HP FRP SHWQFIDV EEVFDV KEEWMRV H P «VRGRV GH HWXGR H
RU DQL DO¥R GDV DSWHQGL] DIHQV FRP [P SDFVR QR LHQGLP HQVR HVFRMU

3 REGIP DV DVIWXGLOQDLY GH DA XQV DXQRV LQFXLQGR EDL D LHVSRQVDELQGDGH H
P RVYDEXR

,VHLDFLD GLJ MDOHQWH RV DOXQRV DIHVDQGR R X\VR HILFD] GDV 7,& QR SIRFHWR
GH DS HQGL] DI HP

, QI LDHWUXVX DV LQDGHT XDGDV H HVFDWH] GH LHFXU/RY P DVAUDLY VFQRQJ LERV
H GLJ VDLV HP  YEUDV £UHDV GLVFLS @QDUHV H FXURV S URIMRQDLY

$XV-QFID GH SU¢ LHTXIMVRV HP  FHUWDV GLVFLS@QDV QRP HDGDP HQWA ,QJ GV
&ROVIQXDE¥R QR ( QUQR 6 HFXQGEUR

&RDGMYDE HV H DSRIRV LQIFIDGRV VDUGIDP HQW RX FRP DEDQFH QP VDGR
FRP SWRP HWQGR D HILFEFLD SHGDJ pd LFD

&DUD GMYD LQVXILFLHOW H FRQWUDQJLP HQVRV RW DQL DFIRQDLY FRP R D
JHWER GH VXWP DV SDUMKDGDV HQWH FXU/RY GLMOQVRY

' HVDAQKDP HQVR GDV QRVDV LOWAWQDV FRP RXWDV HVFRM®V  VXJ HUQGR
| LDJ LAGDGHY QD DYDADE¥R |RWP DVIAYD

9 DUDELAGDGH QD V[ D GH FRQFOX\¥R H DEDQGRQR HVFRMU HVSHFID® HQWA QR
( QVLQR 3 LRIDMMRQDO

7D[ D GH HP SHJ DELAGDGH WHGX] LGD H GULFX@DGH HP  IHFR&XHU | HHGEDFN GH
HP SUHJ DGRUHV GH H DOXXQRV

SACIH)*



2 SRUX

QLGDGHV
2 SSRUMXQMHV

P SGIP HOVDE¥R GH HWUDWJ LDV RU DQL] DFLRQDLY GH P H&XRUD SURSRWIDV SRUGHS DUW/IDP HQVRVR
HT XLSDV SHGDJ pJ LFDV

3 DUMKD GH ERDV SWEVIEDV HQWH GRFHQVIAV H LHDYD@DE¥R GD J HW¥R GH DSRIRV SHGDJ pJ LFRV
([SRRWD¥R H WHIRWR GH SWRVRFR®V FRP HQWGDGHV H[ VWDV SWRP RYHQGR H[ SHU-QFLDV
HGXFDVWYDV GLYHU/M LFDGDV

0 DIRUHQYRONP HQVR GD FRP XQLGDGH HGXFDWWYD DWDY«V GD GLYXQ DE¥R GH IHVXQDGRY H SMQRV
GH P H&RUD

5 HIRWER GD GLYXQ DE¥R GD RIHWID HGXFDVIYD SDWD DXP HQVDUD FDSVDE¥R GH DXQRVGR | DQR H
GH RXWDV HVFRMDV

$ MOWH FXULFEX®U ¢V QHFHWIGDGHV GR P HUFDGR GH WDED®&R SWRP RYHQGR R GHVHQYROYIP HQVR
GH FRP SHWQFLDV W FQLFDV H GLJ VDLV H VWDQWHU/DLY

,QYHWIP HQVR QD IRWP DE¥R FROQWQXD GR SHWRDO Q¥R GRFHQW D@QKDQGR IXQ© HV FRP
FRP SHWQFLDV

5HIRWER GD LQWAUDDFLRQDA@ DE¥R DWDY«V GH QRYDV FDQGLGDWXWDV GH (5$60 86 H IRQWAV GH
I LQDQFIDP HQVR

,QFHQWYR DR SWIRWHJXIP HQVR GH HWXGRV H DR HP SWHHQGHGRUVP R MYHQIOFRP R YID SDWD

P DIRUHP SWHJ DELOGDGH H LHDQ@] De¥R SHWRDO
/

/

& CEL $+,



2 SRUX

QIGDGHV
2 SSRUXQMHV

3HUAVWQFLD GDV GLLFX@DGHV GH EDVH GRV DXQRV QRP HDGDP HQWA HP
FRP SHWQFLDV IXQGDP HQVDLY KEELVRV GH HWXGR H P RUYDE¥R

P SBP HQDE¥R LQVXILFIHQW GDV SWIRSRWDV GH P H&XRUD R TXH SRGH
SHUB HVXDUI WDJ LOGDGHV LGHQW LFDGDV

/IP MD© HV IMIFDV. H WFQIFDV GRV HVSDEGRV GH DSWQGLDIHP H
HT XLSDP HQVRV DIHVDQGR R HQWLQR DVIYR H GLHUIHQFLDGR

* HW¥R GHVDIIDQW GH WP DV FRP GLHWHQWAY Q YHLV GH SLRILFI-QFID DR
Q YHOGR 3 RUXJ X=V H GH RXWDV E DUHLLDV @QJ X WIFDV H VRFLRFX QX DLV
,QWUHU-QFID GDV DWYIGDGHV HVWFRMWHY QD GFIRQDE¥R GRV P HGX®V
VREWHWGR HP  FXU/RV SWRIMRQDLY FRP P HQRUFDUW D KRIEUD

( VFR&XDV DAOWUWQDVYDY GRV DXQRV P HWFDGR GH WDEDMXR WWDQM HU-QFLDV
TXH LQIXHQFIDP QHJ DVIYDP HQWH RV LQGLFDGRUHY GH DEDQGRQR H FRQFOX\WR
5 HGX@¥R GH |LQDQFLDP HQVR H[ VMUQR H[ (WDWP XV FRP P SDFVR GLLHVR QD
) &7 LQVWAURDFLRQDO

' HWP RIYDO¥R GH SWRIHWRWHV GHYIGR D SHUFH® HV GH EDI R GHVHP SHQKR
HFXU/RV HVEDWRYV H GHVDI LRV RUW DQL] DFLRQDLY

' HJWDGDE¥R GR HGLU FIR SRGHQGR SWHWGLFDU D DWDVYIGDGH GD HVFRMD
SHWDQW DXQRV 3 DLV H ( QFDUHJ DGRV GH ( GXFDEXR

$SACIH)*
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