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$QDE&DIRAD/ IP D &HOR 2 QvHLD &OMUIMD 0 DU XHV H3DX®& SHQE

$ WHWRUD GH FRP XQLFDEXR &ROQVXAORUD $ \WMWQFLD DGP LONMWDVIYD
AVDEHORRURQHCH ) HIBH O HQGHV $UMXUS® HGD H-RV« 9VRU 7RXW 0 DUDP
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ERGLUHWRUD ([HFXWLYD $QD $&DXDROWQDH/LPD DGYRJDGD H PLOLWDQWH

&RQVHOKHLUD HLQWHJUDQWH GR &RPLWr *HVWRU GR &RQVHOKR GH '"HVHQYROYLPHQWR
6XVWHQWiYHO &'(66 GD 3UHVLGrQFLD GD 5HS~EOLFD OHPEUD GR &RQVHOKR $GPLQLVW
&RDOL]mMR 'LUHLWRYV QD 5HGH &$',0 &'5

3yV JUDGXDGD HP )XQGDPHQYWRV RRKR\L FRWVY BQRVFHWRPWR GH / XFKD SRU

OD 'LJQLGDG SHOD 8QLYHUVLGMGDEBO@OPKMR GH 20DYBBELHIUDGXDQGD HP

'LUHLWR 3ULYDGR H /*3' SHVTXLVD 'LUHLWR H 7HFQRORJLD )RUPDGD HP SHOR &HQW
S8QLYHUVLWIULR 6HUUD GRV TUJmRVY FRP H[WHQVmMR HP &RQWUROH 6RFLDO H &LGDGDQL!|
&ERQWURODGRULD *HUDO GD 8QLMR &*8

OHPEUD IXQGDGRUD GD )UHQWH GH -XULVWDV 1HJUDV H 1HJURV )-811 &RRUGHQDGRUD
(([HEXWLYD 1DFLRQDO GD $VVRFLDomR GH -XULVWDV SHOD '"HPRFUDFLD $%-'

&RAARD 1 ~FOR - XUWAER
DCDFDURTDIP D# DTXDEMGQHDE FRP EU
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&GRGLUHWRU ([HEXWLYR RXWRUDQGEROHP/DILUHLWR 3URJUDPD GH 3yV *UDGXDomR

HP 'LUHLWR GD 8QLYHUVLGDGH GH %uDVtOLD 33* 8Q% OHVWUH HP 'LUHLWR (VWDGR |
8Q% 3URIHVVRU GH 'LUHLWR ,QRYDomR H 7THFQRORJLD H GH 5HVSRQVDELOLGDGH &LYI
S8QLYHUVLWIULR GH %uUDVtOLD &(8% H SHVTXLVDGRU JUXSR &XOWXUD 'LJLWDO 'HPRF
&ERQVXOWRU 6rQLRU GR &DStWXOR %UDVLO GD QWHUQHW 6RFLHW\ ,62& %UDVLO SDUD
FULSWRJUDILD H UHVSRQVDELOLGDGH GH LQWHUPHGLIULRY &RQVHOKHLUR &RQVXOWLY
6HUYLGRU 3~-EOLFR )HGHUDO 7ULEXQDO 6XSHULRU GR 7UDEDOKR 767 , QWHJUDQWH G
%HWD ,QOQWHUQHW 'HPRFUDFLD ,%,'(0 H GR $STXDOWXQH /DE DPEDV YLQFXODGDYV j &R
'‘LUHLWRYVY QD 5HGH )RL JHVWRU GD HODERUDomR FROHWLYD GR ODUFR &LYLO GD ,QWHU
OLQLVWpULR GD -XVWL0oD ©O0- e DVVRFLDGR IXQGDGRU GR 3DUWLGR 3LUDWD

6HUYLGRU S~EOLFR IHGHUDO GR 7ULEXQDO 6XSHULRU GR 7UDEDOKR HPSRVVDGR HP

H[HUFH R FDUJR GH DVVHVVRU MXUtGLFR (QWUH QRYHPEUR GH H VHWHPEUR D W X

6HFUHWDULD GH $VVXQWRY /HILVODWLYRYVY GR OLQLVWpPpULR GD -XVWL0oD RQGH IRL JHVW

HODERUDomR FROHWLYD GR DOQWHSURMHWR GH OHL GR ODUFR &LYLO GD  QWHUQHW QR

VHWHPEUR GH FRRUGHQRX R GHVHQYROYLPHQWR GD SHVT%M‘RSRGHORV GH 1HJyYyFLF
B

22SHQ % XVLQHVY ORGHOV3? SHOR &HQWUR GH 7THFQRORJLD H m&&%%%«d& QIEUGH

)XQGDomR *HW~OLR 9DUJDYV
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ERGLUHWRUD ([HEFEXWLYD&®ODYILYYDWRUFAXHME )UDQoD DGYRJIDGD H

PLOLWDQWH 5HSUHVHQWDQWH GD &'5 QR &RQVHOKR GH 3DUWLFLSDomR 6RFLDO GR

*RYHUQR JHGHUDO 'HOHJDGD HOHLWD SHOD &RQIHUrQFLD /LYUH GH 6D~GH 'LJLWDO QD
® &RQIHUrQFLD 1DFLRQDO GH 6D~GH

*UDGXDGD HP GLUHLWR QD 8QLYHUVLGDGH GR (VWDGR GR 5LR GH -DQHLUR 8(5-
HVSHFLDOLVWD HP 'LUHLWR OpGLFR SHOD 8(5- (VSHFLDOLVWD HP 'LUHLWR
$GPLQLVWUDWLYR (PSUHVDULDO 89% 5- &XUVR GH *HVWmR GH 3URMHWRYV ° )*9 5- t
&XUVR GH *HVWmMR GH 3HVVRDV ° )*9 5- $+ &XUVR GH &RQWDELOLGDGH (PSUHVDULDO

)*9 5- + &XUVR GH (VWUDWDpPJLD GH (PSUHVDV )*9 5- 6HFUHWIULD *HUDO GD
$VVRFLDOmMR %UDVLOHLUD GH OXOKHUHV GH &DUUHLUD -XUtGLFD VHFFLRQDO GH 6HUJLS
([ 3UHVLGHQWH GD &RPLVVMR GH 'LUHLWR OpGLFR H GD 6D~GH GD 2%$% 6( (]
&RQVHOKHLUD (VWDGXDO GD 2$% 6HUJLSH ([ &RRUGHQDGRUD GD $VVHVVRULD

-XUtGLFD GD 6HFUHWDULD (VWDGXDO GH 6D~GH GR 5LR GH -DQHLUR
&RAUARD 1~ - XUAER

FOUDP IWIDCQFDE DTXDAWCHDE FRP EU
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&RGLUHWRU ([HFXWLYR &SHRO¥RXRDOMYHQHW DDPHPEUR GD &kPDUD GH
6HIJXUDQoD H 'LUHLWRY QD ,QWHUQHW GR &RQVHOKR *HVWRU GH ,QWHUQHW &*,

JRUPDGR HP (QJHQKDULD $JUtFROD 8)9 OHVWUDGR HP (QJHQKDULD
$JUtFROD H (OHWULILFDomR 5XUDO 8)9 'RXWRUDGR HP $JURQRPLD H
(ILFLrQFLD (QHUJpWLFD 8QLYHUVLGDG 3ROLWPpPFQLFD
GH ODGULG 7LWXODomR /LYUH GRFrQFLD HP
(OHWULILFDomR 5XUDO )($*5, 81,&$03 &DPSLQDV
IDERUDWYULR &RRUGHQDGRU GR /DERUDWYULR
GH (ILFLrQFLD (QHUJpWLFD H 6LPXODomR GH 3URFHVVRV
OHPEUR GD &RPLVVMR GH 3URWHOmMR GH 'DGRV GD 2$% 5-

1~FOR GH) RWP DonR
FHORRE DTXDOXQHDE FRP EU
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&RRUGHQODGRUD GH &RPXQLFDOM™RLIR T XD 6 WXLONMD /W H
OHPEUD WLWXODU QD &RPLVVMR 3HUPDQHQWH GH &RPXQLFDomR H /LEHUGDGH GH
([SUHVVmMR GR &RQVHOKR 1DFLRQDO GH 'LUHLWRV +XPDQRYV

,VDEHO p HVSHFLDOLVWD HP FRPXQLFDomR HP PtGLDV GLJLWDLYV $WXRX HP
WHFQRORJLD GD LQIRUPDomR H FRPXQLFDomR QD iUHD GD VD~GH HP HYHQWRYV H
SXEOLFDo}HV FLHQWItILFDV H HP FRPXQLFDomR LQWHUQD H UHSXWDomR LQVWLWXFLRQD
HP HPSUHVD GH FRPXQLFDomR QR DWHQGLPHQWR GH HPSUHVDVY GR UDPR GH

HQHUJLD H FRPPRGLWLHYV

JRL FRRUGHQDGRUD GH FRPXQLFDomR GR &HQWUR GH &RQYLYrQFLD 9LUWXDO HP
SURMHWR FRQWHPSODGR QR HGLWDO ,QRYD )LRFUX] HP SDUFHULD FRP R
,)5- 8)5- H RV &8HQWURV GH &RQYLYrQFLD GR (VWDGR GR 5LR GH -DQHLUR

3DUWLFLSD GR )YyUXP GRV &HQWURYV GH &RQYLYrQF L BRERARAAKQRFFRAPIR 6 H

"DQHLUR H QD JUHQWH $PSOLDGD HP 'HIHVD GD 6D ~ G RHERFWE &TXDMSHIERRY Y H
(VWDGXDO 5LR GH -DQHLUR H GD &RDOL]mMR 'LUHLWRYV QDV 5HGHV &'S5
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&RQVXOWRU GH ,9FXCOQRLBHWHXU p DGYRJIDGR
&ULPLQDOLVWD HVSHFLDOLVWD HP 3URWHomR GH 'DGRV H 'LUHLWR
$OQWLGLVFULRIRPEWY DODFMLWR 'LILWDO H 3URWHomR GH
'DGRV SHOD $%3, $VVRFLDomR %UDVLOHLUD GH 3URSULHGDGH
' QWHOHFWXDO
&RQVHOKHLUR QR &RQVHOKR OXQLFLSDO GH 3URWHOmMR GH GDGRV H
SULYDFLGDGH GR 5LR GH -DQHLUR 3URIHVVRU GH &ULPLQRORJLD
3HVTXLVD FULPLQRORJLD DSOLFDGD DV WHFQRORJLDV GH YLJLOKQFLD H
VXUYHLO®YFQRHXQGDGRU GR HVFULWYULR $OPHLGD %DUERVD
$GYRFDFLD IRUPDGR QD 8QLYHUVLGDGH (VWiFLR GH 6i $WXDOPHQWH
HVWi FXUY®YRFDFMOR $GYRFDF\ +XE OHPEUR H
&RRUGHQDGRU ([HFXWLYR GR 1~FOHR GR 5LR GH -DQHLUR GD
$VVRFLDOmMR %UDVLOHLUD GH -XULVWDV SHOD 'HPRFUDFLD $%-'
PHPEUR GD JUHQWH GH -XULVWDV 1HJUDV H 1HJURV )-811 gronemy

DUKXUD® HDH DITXDACHDE FRP EU
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& RQUXEARUGR $ TXDWNQH / DE

& RQUXARUGR $ TXDIMQH/ DE $GYRIDGR 3 URGXWRUS XGMUDCH

$ WEXOGRUS RADOS W GR P RYIP HOR QHJ IR H SRUGLH\RY
QMY IQMIWD D &RDO MR 1 HIW SRU WHWRY HD &RDAO nR

" WHWRV QD5 HGH &R IXQERX XP FROMYR SDUD SURP RonR GD

- X\MgD 5 DFIDCH 5 HSDUDWUD R ( VSHIDQD* DIFID  $FHWR

" IWHRV H - XMIBD 5 DADO& RRGHID R* 7 $FHWR GR $ TXDEMCH
/ DE ,QMUHWDGR SHEY \WP DV GH ,QFOMVR' LI MBIO 3 DWMFASDoNR

6 RAIDACD * RYHWDQoD & ,QMOHWH ,P SDRRY DP EIHQEY GD ,$

$WHWRWD - XUGER $ GP IQMADIYD
MRVHYLRE DTXDAMQH FRP EU
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$ WHWRID - XWAFR DGEP IQMADMYD GR $ TXDAMQH / DE
7RXW 0 DUDP p JUDGXDQED HP ' IWHWR

$WHWRWD - XUGEFR $ GP IQVDIYD
DUKXUD® HED¥ DTXDWMQH FRP EU
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2 $TXDEMQH/ DE p P HP EUR GR & RQVHBR * HRUCGH , QMOHWE.* |

D

&kP DD GHEHIXUWDQDH" WHWY P HP ElR@D &RDQ nR" IUWHWY (D 5 HGH

&*

)
2 &RP W * HARUED ,OMOHWIR % DMOMP D DWEXIonR GH
HABEHERHUGUA, HY FVADWJ LEDV UHDFAIRCDGDV DR XVR H
GHVHQYROIP HOR GD , QMOHWIR %4 DVICH GUAW] HV SDUD D
H HEXonR GR UHJMAR GH 1 RP HV GH' RP tQR DEFDonR CH
( QHHOR,3 ,QMOHVB URRFROH DGP IQMDoNR
SHWMZHOMDR' RP tQR GH3UP HIR 1tYHO EU 7DP EpP
SURP RYH HVIXGRV H UHFRP HQED SURFHGEP HQRV SDWD D
VHI XUDQ0D GD , QMIHWAH SURS} H SURIUDP DV GH SHVTXVD H

GHVHQYROIP HQR TXH SHP MUP D P DQXWQomR GR QtYHOCH
TXDEEDGH WFQED H IQRYDonR QR XVR GD , QMHW

& 5

$ &RDO MR’ WHWRV QD5 HEH p XP D UHGH GH HOMEDGHV
TXHWH-QHPDVGEH  RUDQ] Do} HVDFDE P IFDVH @D
VRAHGDCGH AYIOHP GHHVD GRV QUHWRY AJ MR \WQGR
FRP R\MP DV SUGASDY GH DWDonR DFHWR (EHWEDCH
GHH SIHWHhR SURWNoR GH DGRV SHWRDV H
SUYDAGDGH QD , QMOHW

2 $TXDWNQH DE HP SDWRX D IQMI UIDUR

& ROHBR $ GP IQVWIDWR GD & RDO nR' IWHWRY QDV
SHEV &' 5 (VWP RV SUVHOMY QRV* 7|V GH

3 WYDAIGDGH HOJIRGAD $FHWR /* 3' [ [EHWEDCH GH
( [ SUHWMTR H & RP XQFDonR
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2 &RP W * HARUED . OMOHWR % DMOMP D DWEXIonR GH
HABEHGRHUGUA, HY VDWW IEDV UHDFIRCDGDV DR XVR H
GHVHQYROIP HOR GD , QMOHWIR %4 DVICH GUAW] HY SDUD D
H HEXomR GR UHJMAR GH 1 RP HV GH' RP tQR DEFDonR CH
( QGHHOR,3 ,QMOHVB URRFROH DGP IQMDoNTR
SHWHOMDR' RP tQR GH3UP HIR 1 tYHO EU 7DP EpP
SURP RYH HVIGRV H UHFRP HQED SURFHGEP HQRV SDWD D
VHI XUDQOD GD , QMIHWAH SURS} H SURIUDP DV GH SHVTXVD H

GHVHOYROIP HOR TXH SHWP MIP D P DQXMQDTR GR QYHOCH
TXDTEDGH \WFQED H IQRYDoNR QR XVR & , QMOHW

& 5

$ &RDO MR’ WHWRV QD5 HEH p XP D UHGH GH HOMEDGHV
TXHWH-QHPDVGEH  RUDQ] Do} HVDFDE P IFDVH @D
VRAHGDCGH AYIOHP GHHVD GRV QUHWRY AJ MR \WQGR
FRP R\MP DV SUGASDY GH DWDonR DFHWR (EHWEDCH
GHH SIHWHhR SURWNoR GH DGRV SHWRDV H
SUYDAGDGH QD , QMOHW

2 $TXDWNQH DE HP SDWRX D IQMI UIDUR

& ROHBR $ GP IQVWIDWR GD & RDO nR' IWHWRY QDV
SHEV &' 5 (VWP RV SUVHOMY QRV* 7|V GH

3 WYDAIGDGH HOJIRGAD $FHWR /* 3' [ [EHWEDCH GH
( [ SUHWMTR H & RP XQFDonR
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-RVp 9LWRU PHPEUR GR $TXDOWXQH /DE DWXRX QD DomR TXH VHJXLX j SXEOL
HOQOGHUHoDGD ] SUHIHLWXUD GR 5SHFLIH FRQWUD R XVR GH WHFQRORJLDV GH 5
FRQWRX D VXEVFULomR GH YiULDV HQWLGDGHV GD &'5 QD $XGLrQFLD 3~EOLFL
&kPDUD OXQLFLSDO GH 5HFLIH
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SDUWLFLSDPRYV GD(DIRGLI &RQBHLRVRY FRPSUHHQVMR H FODVVLILFDomR GH LQ
DUWLILFLDO FRP D DSUHVHQWDomR GH 3DXOR 5HQIi QR 3DLQHO ° S QWHOLJr(

IXQGDPHQWRYV H SULQFtSLRV $ DXGLrQFLD DFRQWHFHX QR 6HQDGR HP %UDV
79 6HQDGR
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$QOD &DUROLQD /LPD $FRBDOWKWRUD B R

SDUWLFLSRX GRPBYHARWR VX SRVVH QD

&RPLVVMR GH 3URWHomR GH 'DGRV H 3ULYDFLGDGH GD
2$%5- $ PHVD IRL FRPSRVWD SRU LQWHJUDQWHV GR
JUXSR FRPR D SUHVLGHQWH (VWHOD $UDQKD H R YLFH
SUHVLGHQWH 5RGULJR 3LQKR *RPHV ODUFHOOR
20LYHLUD WHVRXUHLUR GD 2%$%5- /~FLD 7HL[HLUD
FRRUGHQDGRUD GH (VWXGRV H 3DUHFHUHV $QD
&DUROLQD /LPD FRRUGHQODGRUD GH 3URWHomR GH
'DGRV H 'LUHLWRY +XPDQRV H 6DPDUD &DVWUR
FRRUGHQDGRUD GH 3URWHOMR GH 'DGRV H (OHLO}HV


































































































































































































































