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PDQQ�� FRQWULEXLX�
H[SODQDQGR� VREUH�
D� LPSRUW¤QFLD� GR�

QR�3ODQR�GH�&RPX�
QLFD©¥R� 6RFLDO� GR�
([«UFLWR�� GHVWDFDQ�
GR� FRPR� D� GLYXOJD�
©¥R� GRV� YDORUHV� H�
SU£WLFDV� LQVWLWXFLR�
QDLV� V¥R� LPSRUWDQ�

$� &DSDFLWD©¥R�
WHYH�FRPR�FRQYLGDGR�GH�KRQUD�
R� SDOHVWUDQWH� /XLV� .DZDJXWL��
TXH� DERUGRX� WHPDV� FRPR� UR�
WHLUR� MRUQDO¯VWLFR�� W«FQLFDV� GH�

EDVWDQWH� FRP� RV� LQVWUXHQGRV��
.DZDJXWL� WURX[H� H[HP�

SORV�WHµULFRV�H�SU£WLFRV�GH�VXDV�
H[SHUL¬QFLDV� HP� FREHUWXUDV�
MRUQDO¯VWLFDV� QDFLRQDLV� H� LQWHU�
QDFLRQDLV�� FRP�GHVWDTXH� SDUD�
D�)ROKD�GH�6¥R�3DXOR�H�SDUD�D�

$V� LQVWUX©·HV� GH� IRWR�

UHODFLRQDGRV� ¢� KLVWµULD� GD� IR�

SRVL©¥R�� OHQWHV�� FRPSRVL©¥R��

WLSRV� GH� DUTXLYR� H� WUDWDPHQWR�

GH� LPDJHP�� HQWUH� RXWURV� DV�

GH� LQVWUX©¥R� IRL� IRUPDGD� SH�

ORV� DVSLUDQWHV� $QGHUVRQ� 9D�

OLP� H� )HUUHQWLQL�� SHORV� FDERV�

)UDQFLODLQH� H� *XWHPEHUJ� H�

SHOR� VROGDGR� 5�0HQH]HV

DXOD� SU£WLFD� WUDQVFRUUHX� QR�

� 1DV� LQVWUX©·HV� YLGHR�

SHOD� � �|� 7HQHQWH�+RVDQD�� SH�

ORV� VROGDGRV�$OYDUHQJD� H�0D�

WKHXV� 5RFKD� H� SHOR� VHUYLGRU�

FLYLO�1LOWRQ� 6DQWRV�� TXH� DERU�

GDUDP�DVVXQWRV�FRPR�W«FQLFDV�

FR��QRYRV�HTXLSDPHQWRV�DXGLR�

YLVXDLV��SURJUDPDV�GH�HGL©¥R�H�

2V�DOXQRV�WDPE«P�IRUDP�FRQ�

GX]LGRV�D�XPD�YLVLWD� DRV�HVW¼�

LOKDV�GH�HGL©¥R�GD�6XEVH©¥R�GH�

3URGX©¥R�H�'LYXOJD©¥R�GR�&0/��
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2&RPDQGR� 0LOLWDU� GR�
/HVWH� �&0/�� UHDOL]RX��
GH���D����GH�DEULO��D�&D�

SDFLWD©¥R�HP�)RWR�H�9¯GHR�GHV�
WLQDGD� D� PLOLWDUHV� HQYROYLGRV�
QD�£UHD�GH�&RPXQLFD©¥R�6RFLDO�

8P�WRWDO�GH����PLOLWDUHV�GH�GL�
YHUVDV� XQLGDGHV� SDUWLFLSDUDP�

2�SULPHLUR�GLD�GH�DWLYLGD�
GHV�FRQWRX�FRP�D�SDUWLFLSD©¥R�
GR� &KHIH� GD� &RPXQLFD©¥R� 6R�
FLDO�GR�&RPDQGR�0LOLWDU�GR�/HV�
WH��&RURQHO�&LQHOOL
HOH�DERUGRX�R� WHPD�GHVWD�HGL�
©¥R��Ȋ$�)RU©D�GD�ΖPDJHPȋ��HVSH�

7H[WR���r�7HQHQWH�)HUUHQWLQL�
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2&RPDQGR� 0LOLWDU� GR�
/HVWH��&0/��SURPRYHX��
QR�SHU¯RGR�GH����D����

GH�PDLR�� QR� 3DO£FLR�'XTXH�GH�
&D[LDV�� R� 6LPSµVLR� GH� &RPX�

FRQWRX� FRP� D� SDUWLFLSD©¥R� GH�
LQWHJUDQWHV� GR� 6LVWHPD� GH� &R�
PXQLFD©¥R� 6RFLDO� GR� ([«UFLWR�
�6LV&RP6([��H�GDV�GHPDLV�)RU�

VLRQDLV�GH�GLYHUVRV�YH¯FXORV��GH�
LQVWLWXL©·HV�S¼EOLFDV�H�SULYDGDV��

2�6LPSµVLR�IRL�SODQHMDGR�
H�RUJDQL]DGR� WHQGR�SRU�REMHWL�
YRV� SULQFLSDLV�� DPSOLDU� D� LQWH�
JUD©¥R� HQWUH� RV� FRPSRQHQWHV�
GR�6LV&RP6([��UHIRU©DU�R�FDQDO�
W«FQLFR�GH�&RPXQLFD©¥R�6RFLDO��
QLYHODU�FRQKHFLPHQWRV�VREUH�R�
3ODQR� GH� &RPXQLFD©¥R� 6RFLDO�
GR� ([«UFLWR� ����������� FRP�
SDUWLOKDU�H[SHUL¬QFLDV�HQWUH� LQ�
WHJUDQWHV�GR�6LVWHPD�H�FLYLV�GD�
£UHD� GH� FRPXQLFD©¥R�� GLIXQGLU�
ERDV�SU£WLFDV��HVWDEHOHFHU�GLUH�
WUL]HV�� H�RULHQWDU�RV� FRPDQGRV�
VXERUGLQDGRV�� SDGURQL]DQGR�

SURFHGLPHQWRV� QR� ¤PELWR� GR�

2�&RPDQGDQWH�0LOLWDU�GR�
/HVWH��*HQHUDO�GH�([«UFLWR�-¼OLR�
&HVDU� GH� $UUXGD�� IH]� D� DEHU�
WXUD� GR� 6LPSµVLR�� DERUGDQGR�
D� LPSRUW¤QFLD�GD�6H©¥R�GH�&R�
PXQLFD©¥R�6RFLDO�GR�&0/�H�RV�

WDPE«P�D� QHFHVVLGDGH� GH� XP�
SHUPDQHQWH� LQWHUF¤PELR� GH�
LQIRUPD©·HV� H� DWXDOL]D©·HV� QD�
£UHD� GD� FRPXQLFD©¥R� VRFLDO��
SDUD�TXH�KDMD�XP�FUHVFLPHQWR�

2�WUDEDOKR�GD�&RPXQLFD�
©¥R� 6RFLDO� GR� &0/� H�� HVSHFLDO�
PHQWH�� VXD� DWXD©¥R� QD� ΖQWHU�
YHQ©¥R� )HGHUDO� IRUDP� DOJXQV�
DVVXQWRV� DERUGDGRV� SHOR� &KH�
IH� GD� 6H©¥R� GH� &RPXQLFD©¥R�
6RFLDO� GR�&0/�� &RURQHO�&DUORV�
)UHGHULFR�*RPHV�&LQHOOL

HPHUJHQFLDLV� H� HVWUXWXUDQWHV��
H� R� OHJDGR� GHL[DGR� SDUD� D� 6H�
JXUDQ©D� 3¼EOLFD� QR� (VWDGR� GR�
5LR� GH� -DQHLUR� HVWLYHUDP�HQWUH�

RV�WµSLFRV�DSUHVHQWDGRV�DR�S¼�

2� HYHQWR� WDPE«P� EXV�
FRX�GLIXQGLU� SDUD�R�S¼EOLFR� FL�

7H[WR����|�7HQ�+RVDQD�
6G�5�0HQH]HV 1µEUHJD

2�HYHQWR�FRQWRX�FRP�D�SDUWLFLSD©¥R�GH�LQWHJUDQWHV�GR�6LVWHPD�GH�
&RPXQLFD©¥R�6RFLDO�GR�([«UFLWR�H�GDV�GHPDLV�)RU©DV�$UPDGDV��DO«P�

GRFHQWHV�H�DFDG¬PLFRV�GD�£UHD�
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D� UHVSHLWR� GD� )RU©D� H� GLYXOJDU�

'XUDQWH� R� 6LPSµVLR�� RV� SDUWL�
FLSDQWHV� UHDOL]DUDP� XPD� YLVLWD�

)RUWH� GH� &RSDFDEDQD� H� DR� (V�

$�MRUQDGD�GH�TXDWUR�GLDV�
FRQWRX� FRP� D� SDUWLFLSD©¥R�
GH� SDOHVWUDQWHV� PLOLWDUHV� H� FL�
YLV�� D� H[HPSOR� GRV� MRUQDOLVWDV�
:LOOLDP�:DDFN�� 5RGROIR� 6FK�
QHLGHU��/X¯V�.DZDJXWL��&DUORV�
GH�/DQQR\��0DULR�5RVD�H�(OH�
QLOFH� %RWWDUL�� GR� SXEOLFLW£ULR�
(GXDUGR� 6DQFKHV� %RL[�� GRV�
GRFHQWHV� 0DUFHOR� 6HUSD�� .D�
UHQLQH�0LUDFHOO\��&O£XGLR�&R�
WULP�H�5DXO�6DQWD�+HOHQD

$OJXQV�GRV�GHPDLV�WHPDV�
DSUHVHQWDGRV�GXUDQWH�R�6LPSµ�
VLR�IRUDP���Ȋ*HVW¥R�GD�&ULVH�GD�
&RPXQLFD©¥R�6RFLDOȋ��Ȋ�$�ΖPSDU�
FLDOLGDGH� H� D� �WLFD� -RUQDO¯VWLFD�
3HUDQWH�XPD�&ULVHȋ��Ȋ2�ΖPSDFWR�

JXUDQ©D� 3¼EOLFD� H� VXD� 8WLOL]D�
©¥R�&ULPLQRVD�SDUD�$WUDSDOKDU�
ΖQYHVWLJD©·HV� 3ROLFLDLVȋ�� H� Ȋ2�
*HUHQFLDPHQWR� GH� &ULVH� SHOD�
&RPXQLFD©¥R�6RFLDO�GR�([«UFLWR�

1R� HQFHUUDPHQWR� GR�

6LPSµVLR��R�&KHIH�GR�&HQWUR�GH�

&RPXQLFD©¥R�6RFLDO�GR�([«UFLWR�

�&&RP6([���*HQHUDO�GH�'LYLV¥R�

5LFKDUG� )HUQDQGH]� 1XQHV�

PLQLVWURX� D� SDOHVWUD� Ȋ$� &RPX�

QLFD©¥R�6RFLDO�QR�([«UFLWR�%UD�

1D�RFDVL¥R��DSUHVHQWRX�D�

PLVV¥R�H�R� WUDEDOKR�GR�&&RP�

6([� H� DV� 'LUHWUL]HV� GH� &RPX�

QLFD©¥R� GR� ([«UFLWR�� DO«P� GH�

DERUGDU� WHPDV� FRPR� P¯GLDV�

DSURYHLWDQGR� SDUD� GLYXOJDU� DR�

S¼EOLFR�SUHVHQWH��R�VROGDGR�YLU�

WXDO�0$;��XPD�FDWHJRULD�HVSH�

FLDO�GH�ȊFKDWERWȋ�TXH�XWLOL]D�HOH�

PHQWRV�GH�0DFKLQH�/HDUQLQJ��LQ�

DSUHQGL]DGR�GD�P£TXLQD��H�GH�

3URFHVVDPHQWR� GH� /LQJXDJHP�

WD�PDLV�DGHTXDGD�H�U£SLGD�DRV�
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ZZZ�FPO�HE�PLO�EU

2�VLWH�GR�&0/� IRL� FULDGR�HP���
GH�GH]HPEUR�GH������H�� WRGRV�
RV� GLDV�� «� DWXDOL]DGR� FRP� QR�

PHLR�GHOH��R�XVX£ULR�WHP�DFHV�
VR� D� RXWURV� FDQDLV� GH� FRPXQL�

GLYXOJD� HYHQWRV� LQVWLWXFLRQDLV��
KRW«LV� GH� WU¤QVLWR�� IRUPDWXUDV��
GLYHUVDV�DWLYLGDGHV��VDOD�GH�LP�
SUHQVD�� XQLIRUPHV� SUHYLVWRV��
DO«P�GRV�HQGHUH©RV�GH�)RUWHV�H�

7ZLWWHU
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7ZLWWHU

\RXWXEH�FRP�SURGLYFPO

#&PGR&0/ #FPGRFPO

&RP�PDLV�GH�����Y¯GHRV�H�FRP�
XP� Q¼PHUR� H[SUHVVLYR� GH�

PXQLFD©¥R�6RFLDO�GR�&0/��PDQ�

FDQDO� TXH� FRQWD� FRP�PDW«ULDV�

VLRQDLV� GD� £UHD� UHDOL]DP� XPD�
FULWHULRVD� FREHUWXUD� SDUD� OHYDU�
DRV� XVX£ULRV� XP� FRQWH¼GR� GH�

2�7ZLWWHU�GR�&0/�IRL�FULDGR�HP�

V¥R� SXEOLFDGDV� GLYHUVDV� PDW«�
ULDV�H�DFRQWHFLPHQWRV�GH�FXQKR�
LQVWLWXFLRQDO�H�MRUQDO¯VWLFR�VREUH�
DV� PLVV·HV� PDLV� LPSRUWDQWHV�
QR�¤PELWR�GR�&RPDQGR�0LOLWDU�
GR� /HVWH� H� GH� VXDV� 2UJDQL]D�

GR� &RPDQGR� 0LOLWDU� GR� /HVWH��
OHYD�DRV�VHXV�XVX£ULRV�FRQWH¼�
GR� UHOHYDQWH�� FRPR� SRVWDJHQV�
GH�PDW«ULDV�� HYHQWRV�� Y¯GHRV� H�

DVVXQWRV�PLOLWDUHV��DO«P�GH�GD�
WDV� FRPHPRUDWLYDV� H� HYHQWRV�

2�ΖQVWDJUDP�GR�&0/�IRL�FULDGR�
HP�DEULO�GH������H�GHVGH�HQW¥R�
V¥R�SRVWDGRV�GLYHUVDV�PLVV·HV�

U¯VWLFD� «� D� SRVWDJHP� GH� IRWR�

GLIHUHQFLDGR��DO«P�GD�SRVVLELOL�
GDGH�GD�XWLOL]D©¥R�GH� UHFXUVRV�
SDUD�JHUDU� JUDQGH�HQJDMDPHQ�
WR� FRP� RV� XVX£ULRV�� FRPR� R�

$�5HYLVWD�(FREUDYR�«��XP�YH¯FXOR�GH�SHULRGLFLGDGH�DQXDO��FRP�
R� REMHWLYR� GH� VHU� XPD� UHWURVSHFWLYD� GRV� SULQFLSDLV� DFRQWHFLPHQWRV�

$�5HYLVWD��TXH�DSUHVHQWD�LQIRUPD©·HV�GH�LQWHUHVVH�GRV�PLOLWD�
UHV�H�GR�S¼EOLFR�HP�JHUDO�VREUH�D�DWXD©¥R�GR�([«UFLWR�%UDVLOHLUR��HVW£�
GLVSRQ¯YHO�QD�S£JLQD�SULQFLSDO�GR�VLWH�GR�&0/��ZZZ�FPO�HE�PLO�EU
9RF¬�SRGH�WDPE«P�DFHVVDU�SHOR�&DODPHR�EXVFDQGR�SRU�Ȋ(FREUDYRȋ��
ZZZ�FDODPHR�FRP
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7H[WR� �|�7HQHQWH�$QJHOD�$OHQFDU�5HJR�%DUURV�GRV�6DQWRV�{

XP� SRUWD�YR]� «� DEVROXWDPHQ�
WH� FODUD� H� SUHFLVD�� SHVVRD� TXH�

QRPH�GH�RXWUD�SHVVRD��GH�XP�

HQWDQWR��QD�SU£WLFD��HVVD�IXQ©¥R�
H[LJH� DWULEXWRV� TXH� Y¥R�PXLWR�
DO«P�GH�VLPSOHVPHQWH�SRVVXLU�
ERD�RUDWµULD�H�R�FRQKHFLPHQWR�
SU«YLR� H� SURIXQGR� GDTXLOR� RX�

7UDQVLWD� FRP� XP� SRUWD�
YR]� WRGR� XP� HVSHFWUR� GH� LQ�
IRUPD©·HV�� GDV� � PDLV� HVWUDW«�
JLFDV� ¢V�PDLV� EDQDLV� H� URWLQHL�
UDV�� FDEHQGR� D� HOH� R� FXLGDGR�
H�D�QHFHVV£ULD�KDELOLGDGH�SDUD�
PDQWHU�VH�QRV�OLPLWHV�GH�DXWHQ�
WLFLGDGH�H�FRQYHQL¬QFLD�FRQMXQ�

SUHVHQWD�� FRPSHWLQGR�OKH� IRU�
QHFHU� DV� LQIRUPD©·HV� UHOHYDQ�
WHV�¢�LPSUHQVD��VDEHU�D�KRUD�GH�
XPD�SDXVD�K£ELO��RX�PHVPR�R�
PRPHQWR� GH�� HYHQWXDOPHQWH��
DVVXPLU�R�GHVFRQKHFLPHQWR�GH�

6HU�D�YR]�GH�XPD�FRUSR�
UD©¥R� «� XP� WUDEDOKR� GH� DGDS�

WD©¥R� FRQVWDQWH� FRPELQDGR� ¢�

GDV�FKHJDP�D�TXDOTXHU�KRUD��H�
D� PDQHLUD� FRP� TXH� V¥R� UHFH�
ELGDV�M£�«�XPD�IRUPD�LQLFLDO�GH�
GHPRQVWUDU�DR�S¼EOLFR�XP�SRX�
FR� GH� FRPR� DTXLOR� VHU£� WUDQV�

EHU� D� QRW¯FLD� GD�PRUWH� GH� XP�
VROGDGR�HP�RSHUD©¥R��R�SRUWD�
YR]�SUHFLVD��DSµV�R�SHU¯RGR�GH�
FRQVWHUQD©¥R�� VH� LQWHLUDU� GH�
WRGRV�RV�GHWDOKHV�GDTXHOH�IDWR��
H�GH�RXWURV�TXH�WHQKDP�D�PHV�

SHUPDQHQWH�H�DQWHFLSDGD��FRP�
R�GRP¯QLR�GRV�VHWRUHV�H�FRQWD�
WRV�SU«YLRV�GDV�SDUWHV� UHVSRQ�
V£YHLV�� «� IXQGDPHQWDO� SDUD� D�

1XPD� SRVV¯YHO� FROHWLYD�� R� WRP�
GH�YR]�H�D�HPSDWLD�WDPE«P�SR�
GHP�VLPEROL]DU�SRVV¯YHLV�FDPL�
QKRV�SHORV�TXDLV�D� LPDJHP�GD�

(P� VH� WUDWDQGR� GH� XPD�
LQVWLWXL©¥R� PLOLWDU�� DO«P� GD�
WUDQVSDU¬QFLD� GRV� IDWRV�� GD�
OLQJXDJHP� FODUD� H� REMHWLYD�� D�
TXHVW¥R� GD� SRVWXUD� «� IXQGD�

PLOLWDU��GLVFUL©¥R�QDV�DWLWXGHV�Ȃ�
LQFOXVLYH�SHVVRDLV�� VHULHGDGH� H�
VREULHGDGH� QR� UHFHELPHQWR� H�
QR� WUDWDPHQWR� GDV� GHPDQGDV��
«WLFD� QDV� UHOD©·HV� H� QDV� GLYXO�
JD©·HV�� DO«P� GH� XP� FXLGDGR�
FRQVWDQWH�FRP�R�S¼EOLFR�HP�JH�

GH�PHQVDJHLUR��VHU�XP�HPEDL�

HP�TXDOTXHU�FRUSRUD©¥R�ȃ�S¼�
EOLFD�RX�SULYDGD��FLYLO�RX�PLOLWDU�
ȃ�� WRGRV� RV� VHXV� PHPEURV��
VHP� H[FH©¥R�� UHSUHVHQWDP� H�
H[SULPHP� R� WRGR� SHUDQWH� DV�

2�SRUWD�YR]�«�XP�V¯PEROR��PDV�
D� LQVWLWXL©¥R�� SRU� PDLV� HVWUX�
WXUDGD�TXH� VHMD�HP� UHOD©¥R�¢V�
VXDV� GHFLV·HV�� «� IRUPDGD� SRU�
SHVVRDV��FRP�GLIHUHQWHV�YLV·HV�

WD�YR]�D�VHQVLELOLGDGH�GH�FDSWDU�
WDLV� QXDQFHV�� FRQVWUXLQGR� XP�
WRGR� TXH� LQWHJUH� HVVD� GLYHUVL�
GDGH� GH� IRUPD� KDUPRQLRVD�� H�
TXH� FRQYLUMD� WDPE«P� SDUD� DV�

2�SRUWD�YR]�QDV�LQVWLWXL©·HV�PLOLWDUHV��PXLWR�
PDLV�GR�TXH�XP�VLPSOHV�PHLR�GH�GLYXOJD©¥R
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