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( OSUHVHOWH HVWKGLR | XH DSQFDGR FRQ P HWRGR@RJ D GHVFULSWYD HQ
XQD P XHVWD GH SHUVRQDV GH GLYHUVRV JUXSRV HWULRV
J«QHURV UHJLRQHV GHOSDV 0 HGLDQWAH HQHP HQWRV SVLFRP « WILFRV
UHYLVDGRV \ YDQGDGRYV SRU H[ SHWMRV HQFXHWDV
&RP R 2 EVHUYDWRULR GH 6DOXG 0 HOQWDO&K LAH YLVLELQ] DP RV \
DFWKDP RV GLDUDP HQWAH SDUD SUHYHQLU\ P LW.J DU QRV SUREQHP DV GH
VDOXG P HOWDOHQ QXHVWJR SDV
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(OP DUFR P HWRGRQJLFR GH &RV HVWKGLRV GHO 2 EVHUYDWRULR GH 6DOXXG 0 HQWO
&KLAH VH EDVD HQ XQ HQIRTXH H[ KDXVWYR \ DP SQR SDUD REWQHU XQD
FRP SUHQVLLQ GHWADbGD GH @@ VIWKDFLpQ DFWKDO GH @ VDXG P HQWO \
SVIFRVRFIDO 8WQ]D XQ HQIRTXH GH UHFRSLDFWQ GH GDWRV D JUDQ HVFDMD
DEDUFDQGR XQD DP S@D JDP D GH SHUFHSFLRQHV \ H[ SHUHQFLDV HQ GU HUHQWHV
JUXSRV GHP RJUEI LFRV

(O LQWWXP HQWR GH UHFRSLDFLUQ GH GDWRV HP SGHDGR HV XQ FXHVWRQDUR
GLVH: DGR SRU H[ SHUWRV P HWRGUQRJRV  SVLTXLDWDV \ SVIFUQRIRV ( WRV
SURI HVLRQDQHV LP SQHP HOQWDQ XQD P LUDGD SVLFRVRFLDO EDVDGD HQ UHVXQMGRV \
HQ P HWRGRMRJ DV GH £UHDV GH HWXGLR GH UHFRQRFLGDV XQLYHWLGDGHV FRP R
+DUYDUG <D \ 6\ GQH\ DGHP £V GH LQFOXLU P HWRGR@RJ DV GH FRQRFLP LHQWR
HP STULFR SURSLR (VW HQIRTXH P HWRGRQuJLFR EXVFD JDUDQW] DU @ FDQGDG \ M
LOQWHJ UDQGDG GH RV GDVWRV UHFRSLADGRV DV~ FRP R XQD FRP SUHQVLUQ SURIXQGD
GH QRV GL HUHQWHV DVSHFWRV UHFLRQDGRY FRQ M VDOXG P HQWDO\ SVLFRVRFLDO




0$582 0 (72" 2/ * —&2

2 EMHWYR (YDOXDU\ FDUDFWHU] DU @ SHUFHSFLLQ GHOHVWDGR GH O VDOXG P HQWO
\ ARV DVSHFWRV SVILFRVRFLDOHV HQ XQD P XHVWID UHS UHVHQWWYD GH O SREMFLLQ
FKLOHQD DEDUFDQGR GLYHWWDV HGDGHV \ UHJ LRQHV

e ' [IVHHR GH O XHWHR 6H DSQFD HO GLVHER GH 0 XHVWHR $QGIDVWRUR
HVWDWI LFDGR SDUD XQD P XHVWID GH SHUWRQDV

e 7DP D3R GH ® 0 XHVWID /D P XHVWD HVWKGLDGD HV GH SHUWRQDV @R
FXDO SHUP LWH SURSRUFLRQDU HVWP DFLRQHV SUHFLVDV GH QRV SDUEP HWRV GH
LOWHU«V HQ @ SREMFLUQ

e ' IVWIEXFLUQ *HRIJIUVEILFD (O HYWKGLR DEDUFD GLYHWDV UHJLRQHV GH &KLCOH
P DOWHQLHQGR I DAHDWRUIHGDG SDUD DVHJ XUDU A UHSUHVHOQWDWYLGDG GH FDGD

UHJI Lt Q
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1 LYHOGH HVWK GLRV

6DOXG 0 HOWO

%LHQHVWDU 3 VLFRVRFLDOS5 HJ LRQDO
6 LOWRP DWRQRJ D GHSUHVLYD

6 LOWRP DWRQRJ D DQVLRVD

6 LOWRP DWRQRJ D GH HVWk V

' LDJQUVWFRY GH 6DOXG 0 HQWO
6RAHGDG

$ GLFFLRQHV




90$5-$% (6' ( (678" -2

~QIRUP DFLuQ \ 6DWVIDFFLuQ SRUWDWP LHOQWR SRVWS &9
~QFLGHQFLD GH QHXURGLYHW HQFLD

/ VWDV GH ( VSHUD 6DOXG 0 HOWDO

6 L\VWKDFLuQ / DERUDO

6 LWKDFLuQ 6 RFLRHFRQuUP LFR

$ FRVR ( VFRDU\ / DERUDO

$ EXVR 6H[ XDO

3 UREQHP £ WFDV VRFLDQHV
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e (GDG
6H HYDQZD P HGLDQWA HO I DFWRU GH
JUXSRV HWURYV -QIDOWR -XYHQLO
$ GXOMRV 3HURQDV 0 D\ RUHV

e 6H[ R

6H HYDQ4D P HGLDQWH HOIDFWRU GHO
VH[ R ELRQUJLFR VLHQGR HWW FRQ HO
TXH VH LGHQWILFD D @V SHURQDV
HQ VX SHURGR GH JHVWDFLLQ \

QDFLP LHQWR

e 1 LYHOGH ( VWKGLRV

6H HYDGWD P HGLDOQWH HO IDFWRU GH

HWXGLRV ' RQGH @V  SHUWRQDV
SDUWFLSDQWHV HVSHFU LFDQ HO QLYHO

GH HVWKGLRV DOFXDOKDQ HJDGR D D

| HFKD

e _~GHQWGDG GH J«QHUR

6H HYDQ4D P HGLDOWH HO IDFWRU G
* «QHUR ' RQGH FDGD SHWRQ
IGHOWILFD VX DXWRSHUFHSFLUQ
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LGHOWGDG GH J«QHUR LOGHSHQGLHOWA

GHOVH[ R ELRQuJLFR
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e (VDGR / DERUDO\ 6 RFLRHFRQuUP LFR e %LHQHWDU 3 VLFRVRFLDO5 HJ LRQDO
6H HYDOZD P HGLDQWH MV RSFLRQHV GH g4 HYD@4D HO IDFWRU GH SHUFHSFLUQ
HOFROWDUWH FRQ R VIQ WDEDMR VHU gH €) P XHVWID HQ WHP £WFDV

SHQVIRQDGR UHFLELU FRP SHQVDFLUQ SRU gy FRVRFIDAHVY SRU FDGD UHJLUQ GH
GLVFDSDFLGDG  SUHYLVLUQ GH VDXG  gKLH

VDWVI DFFLpQ HWDU FRQ WUDEDMR RUP DO
R LQIRUP DO

e 6DXXG 0 HQWDO e 6ROHGDG
6 H HYDQ/.D FRQ | DFWRUARV FRP R 6H HYDGZD (® SHUFHSFLLQ GH VROMHGDG
V QWRP DV HP RFLRQDMHV GLDJ QuVWFRYV \ DEDQGRQR GH @V  SHWRQDV
GH VDXG P HQWO \ | VIFD -GHDFLuQ SDUWFLSDQWAY HQ ®® P XHVWJD
VXLFLGD YLRQHQFLD LOQWUDI DP LQDU
| DFWRUHV SVLFRVRFLDOHV LOWAUY LQLHQWAV
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e $GLFFLRQHV e 6 QWRP DV ' HSUHVLYRV
6H VRQGHD @ YDUDEMH P HGLDQWH HO 6H HYDQWD P HGLDQWH | DFWRUHV FRP R
GLDJ QRVWFR \' R FDOQWGDG \ DOKHGRQLD GHFDLP LHQWR

| UHFXHQFLD GH FRQVXP R SDUD SHQVDP LHOWRV GH UXLOQD UXP LDQWHV

GLYHWDV DGLFFLIRQHY D GURJDV \ LGHDFLUQ VXLFLGD MMELAGDG DIHFWYD
DA-RKRO GH DV SHWRQDV

SDUWFLSDQWY GH b P XHVWD

e 6 QWRP DV $ QVLRVRV e« $FRVR ( VFR@U\ / DERUDO

6H HYDQ.D P HGLDQWH IDFWRUHV FRP R 6H HYDQZD P HGLDOQWH |IDFWRUHV FRP R
6HQVDFLUQ GH QHUYLRVLVP R DJLWFLUQ SRUFHQWNH GH 9 FWP DV GH DFRVR HQ
R WVHQVLLQ 6RP DW] DFLRQHV $XP HQWR HO £P ELMWR HGXFDWYR \ @ERUDO
GHO UW R FDUGDFR 5HVSLUDFLWQ UHVSHFWYDP HQWA SUHVHQFLD  GH
DFHQHUDGD KLSHUYHOWDFLUQ  HWRV KHFKRV D QLYHOQDFLRQDO
6XGRUDFLUQ 7HP EQRUHV  V QWRP DV

FRQGXFWKDQHV GH DQVLHGDG
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e (YDOXXDFWWQ GH -QIRWP DFLQ \
7 UDWDP LHOWR HQ $ FFLGHQWHV
&HUHEUR 9DVFX@MUHV 6H HYDQD HO

DFWRU GH SHUFHSFLUQ GH

> XHVWWD HQ UH®FLWQ DO QLYHO GH

QIRUWP DFLUQ \ WDWP LHQWR SDUWD

SDFLHQWHV SRVWS &9

e 3UREQHP £WFDV HQ FRQWH[ WR VRFLDO
6H VRQGHD @ YDUDEGQH P HGLDQWH HO
GLDJQRVWFR \ R FDQWGDG  \

| UHFXHQFLD GH SUREQHP £WFDV GH
DEXVR VH[ XDO YLRQHQFLD HQ GLYHUWVRV
FRQWH[ WRV GHQQFXHQFLD HQWJH
RWRV
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EXVR 6H[XDO 6H HYDQ.D @
LQFLGHQFLD  \ RFXUUHQFLD  HOQ
Y FWP DV GH DEXVR VH[ XDO GHQWR
H RV 1, ONP RV P HVHV
( QWHQGL«QGRVH FRP R XQ DFWR G

DWKUDQH] D VH[ XDO HQ TXH V
D SAHD IXHU D LOWP LGDFLQ

F
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e —QFLGHQFLD GH QHXURGLYHUJ HQFLD

H  VRQGHD @ RFXUUHQFLD GH
HUVRQDV QHX URGLYHUI HOWAHV

RP SUHQGLHQGR HWWH FRQFHSWR FRP R
DV GL HUHQFLDV HO HO
| XQFLRQDP LHQWR GHO FHUHEUR GH @V
SHUWRQDV

T 0 O
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" HVFULSFLUQ * UXSRV ( WDULRV

e -QIDQWR -XYHQLO &RUUHVSRQGH D @ P XHVWD GH SHUVRQDV
GH D D3RV

e $GXONRYV &RUUHVSRQGH D ® P XHVWD GH SHUWRQEDV GH D
D3 RV

e 3HWRQDV 0 D\RUHV &RUWMHVSRQGH D @ P XHVWD GH
SHWRQDVGH D D3RV
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7 « FQLFDV GH 5 HFRQHFFLUQ GH ' DWRV

| RV P « WRGRV XWQ@] DGRV SDUD UHFROMHFWU RV GDWRV GH DV

SHWRQDV | XH HO FXHVWRQDUR P HGLDQWH HQFXHWDV
HQ OQHD WVWHQHI pQLFDP HQWH \ GH IRUP D SUHVHQFLDO DQHDWRULD
HVWIDWI LFDGD HO GHVDUURAR GH O®© HQFXHWD WSRV GH
SUHIXQWYV \ FRQIHFFLMQ VH UHDQ]D SRU XQ HTXLSR GH
H SHUWMRV SVIFULRIJIRV P «GLFRV P HWRGUORJRV \ YHUULFDGR
SRU RWR HTXLSR GH H[ SHUWMRV DFDG«P LFRV WRGR HVWR
P HGLDQWH JHVWRQHV GH UHFXWRV SURSLRV JDUDQW] DQGR D
FDQAGDG \ FRQILDELAGDG GH ARV GDWRYV UHFROHFWOGRYV
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& RQVLGHUDFLRQHV < WFDV 3DUD GDU FXP SQP LHOWR FRQ M
SURWHFFLUQ GH GDWRV HVWDG VWWFRV \ SHWRQDMHV 6H
DSQFD HO FRQVHQWP LHQWR LQIRUP DGR \ @ SURWHFFLUQ
GH @ SULYDFLGDG GH QRV SDUWFLSDQWHYV

5HFXWRV (O SUHVHOWH HVWKGIR FRP R WRGRV @RV
HVWKGLRY UHDQ] DGRV SRU HO 2 EVHUYDWRUR GH 6DXG
0 HOWO&KLH VH HMAFXWDQ FRQ UHFXWWRV SURS LRV
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o6H JHQHUD HODQEf QVLV GH GDWRYV P HGLDQWA HOSURJUDP D
HVWOG VWFR HVSHFLDQ] DGR 6366 FRQ XQ QLYHO GH
FRQILDQ]D 3DUEP HWR GH FHWWH] D GH RV UHVXONDGRYV
GHO UHDQ@] DGR SRU QXHVWR HTXLSR FHOQWR GH
HVWDG VWFDV 2 EVHUYDWRUR GH 6 DOXXG 0 HQWDO&K LCH



( VWKGLR 6DOXXG 0 HQWDO-XQAR
$ QE QAVLV GH &RQVXOND

6H[ R %LRQuJLFR ~GHQWGDG GH * « QHUR

+RP EWH
0 XNMHU

1 R %LQDULR




( VWK GLR 6DOXG 0 HOWDO-X QR
(GDGHV -QWHUSRMFLUQ



( VWK GLR 6DOXG 0 HQWO-XQAR
1 LYHOGH ( VWK GLRV



( VWK GLR 6DOXG 0 HQWDO-XQR

6 L(WKDFLUQ / DERUDO
7UDEDNR ) RUP DO -QIRUP DOR &HVDQWD



( VIKGLR 6DXXG 0 HQWO-XQR
SHUFHSFLUQ GH 6 RAHGDG ) UHFXHQFLD



( VWKGLR 6DXXG 0 HQWO-XQR
" IDIQUVWFRYV 5HDQ] DGRV SRU O «GLFRV



( VWKGLR 6DOXG 0 HQWDO-XQR
3UHRFXSDFLRQHV ([ FHVLYDV ' U FLAHV GH &ROWJRDU



( VWKGLR 6 DOXG 0 HQWO-X QAR
3HUFHSFLUQ GH ( VWKV



( VWKKGLR 6DXXG 0 HQWO-XQAR
3HUFHSFLuQ GH 7ULVWH] D



( VWK GLR 6DOXG 0 HQWDO-XQR
&DP ELRV -QWHQVRV \ 5£SLGRV GH + XP RU



( VWKGLR 6DOXG 0 HOWDO-X QR
&RQGXFWYV P SXO/LYDV



( VWKGLR 6DOXXG 0 HOWDO-XQR

" ULFXONDG SDUD 5 HOMWH R ' RUP LU SRU

3 HQVDP LHQWRV $ QVLRVRYV



( VWKGLR 6DOXXG 0 HOWDO-XQR

" U LFXONDG SDUD P DQWHQHU @ FRQFHOWDFLUQ
HQ MV $ FWYLGDGHYV



( VWVKGLR 6 DOXG 0 HOQWDO-XQR
5 HFXHUGRV -QWJXVLYRV 3 HUWKUEDGRUHYV



( VWVKGLR 6 DOXG 0 HOQWDO-XQR
" HVLQWHUW«Y SRU $ FWYLGDGHV TXH $ QWHV ' LVI UXWDED



( VWVKGLR 6 DOXG 0 HOQWDO-XQR
SHUFHSFLLQ GH TXH 9 LGD QR WHQH 6 HOWGR



( VWKGLR 6DOXG 0 HOWDO-X QR
3HUFHSFLUQ GH $ SHWWR



( VWKGLR 6DOXG 0 HQWO-XQR
7HOVLLUQ 0 XVFX@MU R -QT XLHWKG &RQVWDQWA



( VWKGLR 6DOXXG 0 HOWDO-X QR

DG LMWVDFLIRQHY 6 XGRUDFLUQ
6 HQVDFLLQ GH $ KRJR VLQ &DXVD ) VLFD



( VWK GLR 6DXXG 0 HQWO-XQR
0 LHGR 6Y%ELWR H -QWHQVR FRQ 6 QWRP DV ) VLFRV



( VWKGLR 6 DOXXG 0 HOWO-X QR
SHUFHSFLLQ GH 3URSUVLIWR GH 9 LGD



( VWKGLR 6DOXG 0 HQWDO-XQR
3 HUVRQDV HQ 6 LWKDFLUQ GH ' LVFDSDFLGDG



( VWKGLR 6DOXG 0 HOWDO-X QR
$ XWRSHUFHSFLUQ ( VWDGR GH 6DOXG 0 HQWO



( VWKGLR 6DOXG 0 HQWO-XQR
0 HGLFLLQ GH ' HVSHUWRQDQ] DFLuQ



( VWKGLR 6DOXG 0 HOQWO-X QR
—GHDFLUQ 6 XFLGD 1 LYHOGH 51HVJR



( VWKGLR 6DOXG 0 HOWO-XQAR
( YDOXDFLUQ 1 LYHOGH 6 DWVI DFFLUQ FRQ 6 VWKDFLUQ ( FRQUP LFD






















































































































































