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DFDG-PLEFWRDPE«CPHOLYGRWD % GIEHP HVWDUDYEOQFER
HVSHFLD FIRPBRSRGIBIRVXFRYG$ODY%GH S5HFHLGRDV
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'HVDIQRLYRF-%DUU+dDRERSURJUDPRLYRFDSUHVHQWDGR
SRU $QD ODULD %UDJD QD 5HGH *ORER GH 7THOHYLV¥R

5XD &HO $UWXU GH 3DXOD )HUUHLUD
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$ DOLPHQWHD¥R DWHPHIRPRREMHWLYR
SURPRDWDY“GIREHP HVWBOKRUDQGR
DYLGDHP XOKHUHYV H $SUHVHQWD
EHQHI FRRWLWDOH®MWHLRDOLGDGH
GHYLGPLGHKQXWRBEFRUSFHIRUPD
SUHYHQDRDOJXQWIHLWRW uSULRWR
HQYHOKHFLFRERIRSHUG®HPDVVD
PXVFEFX@MELPLOQXG®ZRQVL QN HD
TXHGBGHLPXQLGBGHOD WRR. PSD FWMR
VD¥%GH GD SHOH FDEHOR H XQKDYV

(VWH ERRRIHUHBHFHLW®BFKHIW
HVSHFLDODXWWB8HGLFDRHVWX@DU
SRGHERVOLPH@WRYRPREHW DY2aGH
FRP EDVH QD QXWULO¥R IXQFLRQDO

%RD OHLWXUD
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IXWULFLRQLVWD 3uV JUDGXDGI
IXWULO¥R &0 QLFD )XQFLRQDO
IRUPDGR SHOR ,QVWLWXWR )HG
6DQWD &DWDULQD 3uV JUDGXD
JHVW¥R GH QHJUFLRV HP VHUYL
DOLPHQWDO¥R 6(1$& $XWRU G
$QGU« 1XWUL &KHI H 5HF
GH FDQHFD 6UFLR GR OHU
1IDWXUDO 7XGR HP *U¥RV

I1XWULFLRQLVWD FO QLFD HVSHFLDOLVWD HP
JLWRWHUDSLD H 1XWULO©¥R )XQFLRQDO H

*DVWURQRPLD )XQFLRQDO

'RFHQWH GRYV

Spv JUDGXD®©-HV GD )DFXOGDGH 93 HP

JLWRWHUDSLD IXQFLRQDO

6D¥%GH OHQWDO H

&0 QLFD )XQFLRQDO &RRUGHQDGRUD H
GRFHQWH GR SpVvV JUDGXDO¥R GH

*DVWURQRPLD )XQFLRQD
YUDQ 7RQH

O SHOD (VFROD
OOR
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JRUPDGD HP *DVWURQRPLD H Sp
JUDGXDGD SHOD 8QLYHUVLGDGH
ORUXPEL )RUPDGD HP )RRG 7KH
( &XOLQDU\ 1IXWULWLRQ SHOR 1
<25. )RUPDGD HP &XOLQEULD 5
30DQW %DVHG SHOR ,QVWLWXW
IRV $QJHOHV &DOLIRUQLD FF
SHOR LQVWLWXWR /LYH 3XUH &X
5LFD )RUPDQGD HP 1XWULO¥R
8QLYHUVLGDGH $QKHPEL ORUXP
JUDGXDQGD HP 6D¥%GH PHQWDO
)DEXOGDGH 93 GH 1XWUL®DR ) X!

Z'::H

S3BLRQHLUR H FULDGRU GR FRQFHLWR JDVWURQRPLD
IXQFLRQDO H RUJeQLFD QR %UDVLO UHFRQKHFLGR
SHOD FU WLFD H SHOR S“EOLFR SRU VXDV UHFHLWDYV
DXWRUDLVY VDXGEYHLV H RUJeQLFDV <« FKHI
FRQVXOWRU SURIHVVRU SHVTXLVDGRU IXQGDGRU
GD PDUHRHDODQMXH SURSULHWDULR GD SRXVDGD
&DVDV GR 3£EWLR H %DU GR 3£WLR QR FHQWUR

KLVWpULFR GH 3DUDW\

&RPDQGD R SURJUDPD 2

$OLPHQWR 3HUIHLWR QR FDQDO 6DERU H $UWH «

DXWRU GH OLYURYV

(VFROKDV H ,PSDFWRYV

JDVWURQRPLD IXQFLRQDO 7XGR VREUH
SDQHODV D V«ULH LQIDQWLO $FKD] $FKD] H R
VHJUHGR GD %DQDQD YHUGH $FKD] H R PLVW«ULR
GR VRUYHWH 1D 3RQWD GD / QJXD H
*DVWURQRPLD )XQFLRQDO QR (VSRUWH
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ObDUDQMD HVSUHPLGD
~ GH DEDFDWH PDGXUR

FROKHU GH FK£ GH JHUJHOLP EUDQFR

FROKHU GH FDI« UDVD GH FY%WUFXPD SXUD HP Sy
e WoPDUD P«GLD

FROKHU GH FDl« GH SLPHQWDV URVD
5DVSDV GH FXPDU% RX GH IDYD GH EDXQLOKD

= = RU R U=up

8VH XP PL[HU RX
OLTXLGLILFDGRU &RORTXH
WRGRV RV LQJUHGLHQWHV H
EDWD 7RPH JHODGR
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$YHLD HP JU¥RYV J FUXD J3DLFRLYAQRDIUHWH
J GH XYD YHUGH VHP VHPHQWHVYERKW DG WR
DR PHLR QD KRUL]JRQWDO
o J GH XYD UR[D VHP VHPHQWH FRGWMDWAMDJUH GH YLQ
DR PHLR QD KRUL]JRQWDO WLQWR
J GH SLVWDFKHV SLFDGRYV . J GH PRVWDUGD GLMR
o J GH KRUWHO¥ HP FKLIIRQDGH J GH PHO
o J GH vDOVD SLFDGD JURVVHLWUDPRHQGMHDVHPWH
RV WDORYV e 6DO SLPHQWD GR UHLC
J GH EDE\ U“FXOD
J GH TXHLMR IHWD HVIDUHODGR
VDO H SLPHQWD GR UHLQR

RU R U=yp

'HL[H D DYHLD HP JU¥RV GH PROKR SRU K SDUD
DPROHFHU RV JU¥RV £JXD DW« FREULU IROKD GH
ORXUR (VFRUUD H FR]JLQKH HP XPD SDQHOD P«GLD
FRP £JXD DW« FREULU SRU PLQXWRYV DW« ILFDU
PDFLR (VFRUUD H UHVHUYH SDUD HVIULDU

(P XP %RZO JUDQGH PLVWXUH WRGRV RV
LQJUHGLHQWHY GD VDODGD H[FHWR R TXHLMR IHWD
OLVWXUH R YLQDJUHWH DGLFLRQH R TXHLMR )HWD H
PH[D EHP GHOLFDGDPHQWH 7HPSHUH FRP R VDO H D
SLPHQWD GR UHLQR H SURYH SDUD DMXVWDU VH
QHFHVVEULR 6LUYD JHODGD

ORGR GH 3UHSDUR YLQDJUHWH

&RORTXH WRGRV RV LQIJUHGLHQWHY GR YLQDJUHWH HP
XP %RZ0O0 H[FHWR R DJHLWH OLVWXUH FRP XP )RXHW
SDUD PLVWXUDU $GLFLRQH R DJHLWH OHQWDPHQWH HP
ILR PH[HQGR FRQVWDQWHPHQWH FRP R )RXHW SDUD
IRUPDU XP YLQDJUHWH HPXOVLRQDGR

THPSHUH FRP VDO H UHVHUYH
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*HOHLD GH IUXWDV YHUPHOKBNUELRPB JHOHLD GH IUXWDYV

KLELVFXV H DOD YHUPHOKDYV

o J GH YLQDJUH GH PDO¥

e JGH VDO . J GH PRUDQJRYV

o J GH DJHLWH GH ROLYD o J GH PLUWLORYV

o J GH PRVWDUGD o J GH FUDQEHUU\

e fIJXD VH SUHFLVR o PO GH £JXD
o J GH SROSD GH Do©D
e J GH KLELVEXV

= = RU R U=upu

$GLFLRQDU RV LQJUHGLHQWHV QR
OLTXLGLILFDGRU H EDWHU EHP GHL[DQGR R
PROKR KRPRJ-QHR

(QYROYHU D VDODGD RX XVDU FRPR

PROKR SDUD SURWH QDV

''&$% D PRVWDUGD « RSFLRQDO

ORGR GH SUHSDUR GD JHOHLD GH
ITUXWDV YHUPHOKDYV

&RUWDU DV IUXWDV YHUPHOKDV H OHYDU
SDUD FR]JLQKDU QXPD SDQHOD FRP £JXD
DW« TXH DV IUXWDV ILTXHP PDLV PDFLDV
HP WRUQR GH PLQXWRYV

'HVOLJXH R IRJR DGLFLRQH R KLELVFXV
VHFR FUDQEHUU\ H GHL[H HP LQIXV¥R QR
FDORU SRU PLQXWRYV

/IHYH SDUD EDWHU QR OLTXLGLILFDGRU FRP
D SROSD GH DOD DW« ILFDU KRPRJ-QHR
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J OHQWLOKD FRJLGD GHL[H GH PROKR SRU KV H GHE
FR]JLQKH QR YDSRU SRU PLQ
$JHLWH TXDQWR EDVWH
FHEROD UR[D P«GLD JUDQGH
GHQWHY GH $OKR JUDQGH DPDVVDGR RX UDODGR RX S|
FHQRXUD JUDQGH UDODGD H SLFDGD
F VRSD RILFLDO GH 3DVWD GH WRPDWH
J WRPDWLQKRY FRUWDGRYV DR PHLR
FROKHU GH FKE£ RILFLDO GDV VHJXLQWHY HVSHFLDUL!
DVVD GHWLGD FRP IHQR JUHJR F%UFXPD SESULFDGHIXF
EDKDUDW JDUDP PDVDOD
e 3LWDGD GH FDQHOD GR &HLO¥R
F FKE RILFLDO GH VDO
PO GH £JXD SRGH VHU GH £JXD H GH YLQKR WLC

RU R U=upu

5HIRJH QR DJHLWH D FHEROD H R DOKR
HP VHIXLGD D FHQRXUD RV WRPDWHYV
GHSRLV D SDvwD GH WRPDWH H DV
HVSHFLDULDYV

$FUHVFHQWH D £JXD RX R YLQKR WLQWR
'ULYH ITIHUYHU XP SRXFR HP IRJR EDLI[R
H DGLFLRQH DV OHQWLOKDYV

'HL[H TXH VH HQYROYDP H SHJXHP R
VDERU FRP FRQVLVW-QFLD GH PROKR
ERORQKHVD
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o EDWDWD GRFH DVVDGD LQWHLUD

o PO GH OHLWH GH FRFR IUHVFR H FDVHLUR

o DP-QGRDV GHPROKDGDV SRU K

o FROKHU GH VREUHPHVD GH FDFDX HP Spu DOFDOLQR
e « WaPDUD

= = RU R U=y

%DWD QR OLTXLGLILFDGRU IDWLD GH
GHGRVY GH HVSHVVXUD GD EDWDWD
GRFH DVVDGD FRP R OHLWH GH
FRFR IUHVFR DV DP-QGRDYV
GHPROKDGDV VHP D FDVFD « Vu
wLUDU DSpV R UHPROKR VDHP
IDFLOPHQWH R FDFDX H D PHWDGH
GD WePDUD DW« REWHU XPD
YLWDPLQD OLVD $FUHVFHQWH PDLV
£JXD VH HVWLYHU PXLWR HVSHVVR

(OH YDL WLUDU VXD IRPH SRU PDLYV
GH KRUDYV
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FRXYH IORU P«GLD SLFDGIRJIJUHGLHQWHY SDUD ILQDOL]
FHERODV IDWLDGDV JURVVHLUDPHQWH
FROKHUHV GH VRSD GH D|JHLOWHQWH GH DOKR FUX
6XFR GH « OLP¥R J FROKHUHYVY GH VRSD GH
WDKLQH
e 6XFR GH OLP¥R JUDQGH
e &RUULJLU R VDO
= = RU R U=yp o FROKHUHV GH VRSD GH
DJHLWH GH ROLYD
ORGR GH SUHSDUR GRV YHJHPWDEROKHU GH VRSD GH ]DDWEC
OLVWXUDU WRGRV RV LQJUHG& L&RPURY R DD HIRFDW R
SDUD DvVvDU D r& SRU D
PLQXWRYV

‘'HSRLVY GH DVVDGRV HVSHUDU DPRUQDU
H OHYDU SDUD R EDWHU FRP RV
LQJUHGLHQWHY SDUD ILQDOL]DU

ORGR GH SUHSDUR GR KXPXV

%DWHU WXGR QR OLTXLGLILFDGRU FDVR VHMD
SUHFLVR DGLFLRQH XP SRXFR GH £JXD

PDV Q¥R PXLWD

&RUULIJLU R VDO OLP¥R H WDKLQH SDUD VHX
SbODGDU &RQVHUYDU VRE UHIULJHUDO®¥R



gt # g #g
* VARSI

l; - U [ W Vu

3ROSD GH DYRFDGR J ,QJUHGLHQWHY SDUD ILQD(
J GH DFKRFRODWDGR HP JRWDYV
J GH FKRFRODWH HP Su e JGH FDFDX HP Sy

J GH OHLWH GH FRFR

J GH PHODGR GH FDQD

J GH pOHR GH FRFR

J GH HIWUDWR GH EDXQLOKD

RU R U=y

‘"HUUHWD R FKRFRODWH HP JRWDV QR
%DQKR ODULD H PLVWXUH FRP DX[LOLR GH
XP )RXHW R PHODGR D EDXQLOKD R
MOHR GH FRFR H R OHLWH GH FRFR

&RORTXH QR OLTXLGLILEDGRU FRP R
DYRFDGR H R DFKRFRODWDGR HP Sp H
EDWD DW« ILFDU XP FUHPH EHP OLVR
'LYLGD HP FRSLQKRV H OHYH SDUD JHODU
SRU QR P QLPR PLQXWRYV

)LQDOL]H FRP FDFDX HP S
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° J VH FDFDX HP Supu
J J GH FKRFRODWH SLFDGR EHD WR EDU
° J PDO¥ HP Sy RX DOo%“FDU GH FRFR
J J SDVWD GH WDKLQH
° J HOHR GH FRFR RX D]J]HLWH
° J IDULQKD FRFR
J J SDVVDV SUHWDV
° J QRJHV RX FDWDQKDV GR SDUD RX FDMX
J RYRV
= = RU R U=u

OLVWXUH RV VHFRV OLVWXUH D WDKLQH
FRP R pOHR GH FRFR H UHVHUYH (P
VHIXLGD PLVWXUH RV VHFRV FRP D
PLVWXUD GH pOHR GH FRFR H WDKLQH

OLVWXUH RV RYRV LQWHLURYV FRP DV P¥RYV
RX FROKHU GHOLFDGDPHQWH VHP EDWHU
PXLWR

OLVWXUH RV RYRV ¢ PLVWXUD DQWHULRU
GHOLFDGDPHQWH FRP XPD FROKHU RX
P¥RV 'HVSHMH QXPD IRUPD RX
UHIUDWEULR XQWDGR

$VVH HP IRUQR SU« DTXHFLGR DOWR SRU
PLQXWRYV
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RYRV
FROKHU VRSD GH D]JHLWH
FROKHUHYVY VRSD GH SXU- GH WaPDUDV
PO GH EHELGD YHJHWDO
J GH FDFDX HP Sup
J GH IDULQKD GH DP-QGRDV
J GH IDULQKD GH FRFR FODUD
J GH IHUPHQWR TX PLFR
&XPDUX UDODGR D JRVWR
5bvsSDV GH ODUDQMD RX FDUGDPRPR FDQHOD
J GH YLQDJUH GH PDO¥
/DEOHWLQKR RX JRWLQKDV GH FKRFRODWH SDUD UHFKH

= = RU R U=upu

OLVWXUDU WRGRV RV
LQJUHGLHQWHYV QXP
UHFLSLHQWH

(QFKHU PHWDGH GD
IRUPLQKD GH VLOLFRQH
UHFKHDU FRP SHGDFLQKR
GH FKRFRODWH H FREULU
FRP PDLV PDVVD

/IHYDU SDUD DVVDU D ré&
SRU DSUR[LPDGDPHQWH
D PLQXWRYV

(OH ILFD PHLR EURZQLH
PHLR EROLQKR
VHQVDFLRQDO
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IDWLDV GH S¥R VHP

FROKHUHYV GH VRSD
FROKHUHYVY GH VRSD
FROKHU GH FDIl« GH
FROKHU GH FDIl« GH
FROKHUHY GH VRSD
PO GH £JXD JHODGD

= RU R U=y

%DWD WXGR H VLUYD
3buD SHVVRDYV

JOYAWHQ

GHQWH GH DOKR VHP R PLROR
FROKHUHV GH FDI« GH VDO

YLQDJUH GH PDOY¥
GH DJHLWH

RU«JDQR RX HUYD GH VXD SUHIHU-
SESULFD GHIXPDGD

GH SDVWD GH DYHO¥
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[, -U | ;W Vp 6DO JURVVR GH HUYDV

OLWUR GH £JXD ILOWUDGD

DOKRV SRUR SDUWH YHUCEH \2‘%%;@&9
GHQWHY GH DOKR
FHEROD URI[D .
KDVWH GH VDOV¥R FRP DV I5€E
FROKHU GH VREUHPHVD GﬁV Oq(HHU GH VREUHPHVD G

HUYDV FRP VD RVVR
o EJ J GH P1/4VF)?OJRUERYLQR |_IPFHEROLQKD GHVLGUDWDGD
: ° FROKHU GH FK£ GH DOHFU

SHGDORV JUDQGHYV

FR
GH DEWERUD JUDQGH DVVDGR LS\ 1) an FKe oH VHPHQ

GH FRHQWUR

O JURVVR

H VRSD GH VDO\
GHVLGUDWDGD

§6HUHV GH VRSD GH RL

= = RU R U=y

3UHSDUR GR FDOGR GH P¥%VEFXOR
&RORTXH QXPD SDQHOD GH SUHVV¥R D £JXD R VDO GH HU"
SRUUV R DOKR H D FHEROD GHVFDVFDGD H FRUWDGD HP
PLQXWRV RX DW« TXH UHGX]D ¢ TXDVH D PHWDGH %DWD
PL[HU H DFUHVFHQWH R P%VFXOR D HVVH FDOGR EDWLGR
FRILQKDQGR SRU KRUD DSpV D SDQHOD DSLWDU 2EVHUY
YHJHWDLV VHUE VXILFLHQWH SDUD FREULU R P%“VFXOR H F
PDLV £JXD ILOWUDGD DW« TXH D FDUQH ILTXH FREHUWD FF
GHOD (VWH FDOGR « ULTX VVLPR HP FRO£JHQR H PXLWR V
VXD DEUERUD SU« DVVDGD H EDWD

$VVDQGR D DEUERUD
3UHILUD DV DEpPERUDY QDFLRQDLY FDLSLUDV H RURJ-QLFI
LQWHLUD H QXQFD HP SHGDORV RX PHWDGH /DYH FRP XPD
DEXQGDQWH &RORTXH HP XPD IRUPD H DVVH HOD IHFKDGLEL
| SRU PLQXWRV HP P«GLD WHVWH FRP XP JDUIR VH HV
DVVDGD H SURQWD SDUD ID]JHU SXU-V TXLEHEHV VRSDV R
FDVFD H WXGR UHJDGD FRP 7DKLQH H OLVVY SRU H[HPSOR



9RF- EXVFD VXSRUWH QD £UHD GH QXWULO®¥R HVW«WLFD"

23URJUDPHDO KBID¥RVDGDGBHVHQYROYLGR
SREKHIXWWDdELUHFLRQBMORLILHDO¥R
DRDSRLRURILVYV DR@OWU L FL RERFRRVDYV
REMHVGIHHRPSDUWKORBVUV¥IRPSOLDGD
VREWHKWULR®RLRMHDIDXICTU EWEBGDQLFD

GDV WHUDSLDV HVW«WLFDV HP EHQHI FLR GD VD%GH

$SDUWDQGLFB®¥RSDFLHYMWNWMUD W D FH/QWRY DF®R QLFD
6KHLOO/ WDDER XWULFLWRPRWRUWXQGEWHHH BHILEOLVHYV
LQVLIKR/WLHQW BEQKW U HOMAR«\BDEBOMHSDUWLRTX PLFD
IXQFLRQDO WHQGR 6KHLOD OXVWDI£ FRPR SUHFHSWRUD

4XHU VDEHWPHDVYVYH QRVVR VLWH

5XD &HO $UWXU GH 3DXOD )HUUHLUD

FM 9LOD 1RYD &RQFHLO¥R
6¥R 3DXOR 63
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