


X (XO

3 LHVHQVDF LU Q

,GHQWGDG GH &( &( 0 IMpQ YIMpQ\ YDGRUHV

5 HFLRQHV FRQ RWDV HQWGDGHY H LOWIMK FLRQHV
« WDQRV GH J RELHWQR

&(&( HQ MV && $$

' HSDU/DP HQVRV &( &(
- XUGLFR

e &(&( ( XWRSD

e &RP XQLFDFLuQ

e 3WRWFFLLQ GH GDVRV

e )RW DFLuQ

e 6HIXWRV

&RQJ UHVR 1 DFLRQDOGH &( &(



A82 020y A ! X.y

0 H DB W SRGHU SWHVHQVDLRY HWD 0 HP RUD $QXDOGH &( &( TXH GHWHD
WHFRJ HUXQ SRFR GH VRGR @R T XH VXFHGH FDGD G D HQ QXHWUD FRQIHGHWDFLULQ
TXH WHYQH [HGHWDFLRQHV \ FHQWRV HGXFDWYRV HQ XJDWHV \ FLFXQWDQFLDV
VIDQ GL HUHQWAV

&( &( FXHQWD \D FRQ P £V GH FXDWHQVD \ VIHW D* RV GH YIGD $ ®R @UWR GH
VRGR HWH WHP SR KHP RV LGR P DGXWQGR QXHWID LGHQWGDG \ QXHWUR
SWIRSUMVR 7HQHP RV FADWR TXH HVD P LLDGD QR SXHGH VHU DXVRUHI HUHQFLDO \
SRU VDQVR QR QRV SIWRSRQHP RV VIP S®P HQW GHIHQGHU @RV GHWHFKRV GH
QXHWURV FHQWRV DVRFIDGRV MQR TXH &( &( KD QDFIGR \ GHVHD FWHFHU
VIHP SWH FRQ HOSIRSUMVYR GH FRQWIEXLUD P HNRUDUVRGD @ VRFIHGDG D WDY«V
GH @ HGXFDFLHQ 4 XHWHP RV TXH FDGD IDP L@D FDGD DXP QR FDGD SHU/RQD
TXH WDEDND HQ FDGD HVFXH@® MHQWD TXH HVR IRWP D SDUM GH VX YIGD &DGD
HVFXH@® VIHQH T XH VHUXQ XJ DUGRQGH VRGRV VH VIHQVDQ FRP SIRP HWGRYV FRQ
XQ SIRSPMVR GH VHUYLFIR T XH @MQD GH VHQWGR VX WDEDNR T XH DSRUM YDARUD
@ VRFLHGDG \ TXH SRWHQFLD XQDV LHMFLRQHV SHUWRQDG GH FDAGDG

6 DE«LV T XH QXHWUD SIRSXHWD HWE EDVDGD HQ @ GHIHQVD GH XQD HGXFDFLuQ
SXXWOGH FDAGDG \ DVHT XLEMH D VRGRV 4 XHWHP RV @QEHUMDG GH HBFFLpUQ SHWR
VIHP SWIH FRQ RSFLRQHV GH FDAGDG HQWH @V TXH HABJILW \ SRU VXSXHWR
GHELGDP HQW 1L1QDQFLDGDVY SDWDW TXH WH SXHGD DFFHGHU D H@MV HQ XQ
WJ P HQ GH LI XD@DG GH RSRUXQLGDGHV

/D H[ SHUHQFID QRV KD GHP RWUDGR TXH LP SXODU @ DXVRQRP D GH @V
SHURQDV \ @V HWFXHDV MQWR FRQ @V FRUHVSRQGLHQWY SROWFDV GH
WDQVSDWHQFID \  WQGLFIHQ GH FXHQWV VRQ HO P HNRU P DUFR SDWD XQ
GHVDUR@R HIHFVYR H LQQRYDGRU MIHP SUH GHQWR XQ SWRIXQGR VHOWGR GH
FROERWFLUQ \ GH HTXLSR

' HVGH &( &( WDEDNDP RV DFVIYDP HQW HQ P DQWQHU XQ FRQVDFVR SRVIVIYR \
FRERWGRU FRQ VRGRV @RV SRGHWHV SYEQFRV SDUIFISDP RV HQ @
QHJIRFIDFLHQ FROIFVYD FRQ @RV VIQGLFDVRV QRV KDFHP RV SHVHQWAV HQ @RV
P HGLRV GH FRP XQLFDFLuQ DVHQGHP RV @V LQQXP HWDE GV FRQVXADV MUGLFDV
TXH VH SIHWHQOWDQ GH P RGR FRQQXR LP SXODP RV @ IRWP DFLuQ SDWD XQD
HGXFDFLuQ P HNRU IRP HQVDP RV MV LHFLRQHV LQVHUDDFLRQDAHV \ SIRFXDP RV
FUIHDU XQ P DIFR GH FRMERWFLIQ HOQWH QXHWUDV HVFXH@V \ FRQ RWDV
LOWIWX FLRQHV

0 HJXWDUD DFDE DUHWDV OQHDV DJ LIDGHFLHQGR VIQFHWDP HQWA HOFRP SWRP VR
\ HOWDEDNR ELHQ KHFKR GH VRGDV @V SHUWRQDV TXH IRWP DQ SDUM GH &( &(
TXH WDEDNDQ HQ VDQWRYV XJIDWHV FRQ VDQVWR FRP SWRP IVR GHGLFDFLuQ \
VRQGDUGDG ( QWH VRGRV VRLY @ P HNRU J DWDQWD GH TXH XQLGRV WHI XUWHP RV
DGHM®mQWA VIHP SWH | RUDGIFLGRV

$ ORQWR $ J XLgx 3 DWUDQD
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/ D &RQIHGHWFLUQ ( VSD* R® GH &HQWRY GH ( QVH: DQ] D &( &( HV
XQD RW DQL] DFLtQ SDWRQDOMQ £QLP R GH XFLR LOWAJ LDGD SRU

) HGHWDFLRQHV\ $ VRFLDFLRQHV GH ( QVH: DQ] D DV FRP R SRU
HQWGDGHY LQWIMKFLRQHV\ HP S UHVDV GHOVHFVRUHGXFDVIYR SUYDGR
GH VRGR HOWHULYRUR QDFLRQDO

(g ®uy

e /D @QEHUMG GH HQVH: DQ] D

e /D QEHUMG GH FLHDFLHQ\ GLHFFLHQ GH FHQWRY HGXFDWYRV

e ( OGHWHFKR GH GRV SDGHV D HOH LUM HGXFDFLUQ TXH GHVHDQ
SDUWD VXV KLNRV GH DFXHWGR D VXV FRQYLFFLRQHV

e /D®J VP DDXVRQRP D\ @ LGHQWGDG SHGDJ pJ LFD GH QXHWUDV
RU DQL] DFLRQHV P HP ELR

e /RVLQWAHVHV SHGDJ pJ LFRV HP SUHVDUD®IV HFRQUP LFRV\
MERWGN GH QXHWURV DVRFLDGRV

apl2up WY (

e $ QXHWUDV HQGDGHV FRQIHGHWDGDV\ D FDGD XQR GH QRV
FHQWRV H LOQWIWX FLRQHV LOWAJ LDGDV HQ &( &( HQ @ QHJ RFLDFLUQ
GH SDFVRV DFXHWGRV\ FRQYHOQLRV FRAAFVIYRV

&S 28y (

e &RQ @V DXVRUGDGHV HWIDVIDAHY DXVRQUP LFDV SLRYLQFLDGAV \
@RFDAV\ FRQ @V RW DQL] DFLRQHV VIQGLFDGHV HQ VRGR @R T XH WH
WHILHWH D @ J HWILQ GH @RV VHWYLFLRV HGX FDVIYRV

§2 §P25y :(

e /DVRAGDUGDG\ @ XQLGDG GH DFVXDFLuQ HQ GHIHQVD GH @
HQVH® DQ] D @EWH P HGLDQWA GRV RSRUXQRV DFXHWGRY FRQ
RUW DQL] DFLRQHV QDFLRQDAHV\ H[ VWDQMHLDV FRQ 1 LQDAGDGHV
WVIP LOWHV D @V QXHWIDV

82y huy :(

e $FFLRQHV HGXFDWYDV IRWP DVIYDV\ FXQXUWDMV HQFDP LQDGDV D
@ P H\RWD GH @ MYHQWG HQ ( VSD® D\ HQ £P ELVRV
LOWHUQDFLRQDGHV

e /D LQFOXMuQ H LOWAJ WDFLLQ GH @V SHU/RQDV FRQ GLVFDSDFLGDG
HQ @ YLGD DFVIYD

A2S! SiSy  :(

e 3DWD HUDGLFDU® SREWH] D HOGHWHP SAHR \ M H[ F&XMu Q VRFLDO
P HGLDQW SR\ HFVRV GH FRRSHIWDFLLQ LOVWHUWDFLRQDOS DWD HO
GHVWDOUR@R EDVDGRVY HQ FUVHURY GH VR@GDUGDG HT XLGDG
HILFDFLD LQWWV P XWR \ VRWHQLE LAGDG

|y p H5y

e ( OXVR WHVSRQVDE® GHOP HGLR DP ELHQW
e /DLIXD@WDG\ M FLXGDGDQ D DFWYD

e ( OHVS UW HP SWHQGHGRU
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&RQVHNR ( VFRMU GHO( WDGR
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&RQIHGHWFLQ ( VSD* RM GH
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&RQIHGHWFLQ ( VSD* RM GH
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3 DUNGRY 3 ROWFRV

2 W DQL] DFLRQHV 3 DWRQD®V
2 W DQL] DFLRQHV 6 LQGLFDGHV

thuob Hi2 S8b  Si

2 W DQL] DFLpQ SDWD @
QE HUMDG GH ( QVH3 DQ] D
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( XURSHDQ ) RIXP IRU
7HFKQLFDODQG 9 RFDWRQDO
( GXFDWRQ DQG 7WDLQLQJ
()o(7

( XURSHDQ &RXQFLORI
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( XURSHDQ 6 FKRRO+ HDGV
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( XLRSHDQ 1 HW RWN RI
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/ RV W DQRVGH J REIHQR GH @
&RQIHGHWDFLLQ \RQ

D /D$\DP EGD* HQHWDO

E /D-XQW' WHAAYD

F ( O&RP W ( MFXWYR

G ( BUMGHQM

mS Sy ! uSJIp p2S6

e LUDORVXSWHP R GHJREIHWDR GH @
&RQIHGHDFLQ ( VSD® RD GH & HQWRV GH
( QW DQ] D\ HWRWE FROWMXIGD SRU

UHS UHVHOVIDQWAY GH VRGDV @V HOWGDGHV
DVRFIDGDV

mS hP HS ( PuSHhS

« WDQR GH JREIHWQR TXH YHD SRUHO
FXP S@P HQVR GH ®VDFXHGRVGH @
$\DP E®D* HQHWDO HWIE BFH @V GOHDV
GH DFW.DFLLQ GH @ &RQIHGHWDFLQ ( \WE
IRWP DGR SRUHOSUHVGHQWM &RV
YIFHSUAMGHQWAV\ &V YRFDOV

06! { B4 0ius8PHH

« L DQR FR®Y IDGR IHVSRQVDE® GHO
JREIHQR QP HGIDWR J HALQ\

DGP IQMADFLLQ GLUHAVD GH @
&RQIHGHWDFIQ

06/ 2u: ®U Hi

3UHMGH @ $\DP E®ID * HQHWIDO ®RVGHP £V

pW DORVFRGI IDGRV ' LWL H @V DFVMWMGDGHV

\ VHWMFIRVGH &( &( \ @ UHSUHVHQWD HQ VRGD
FOW GH DFVWDFLRQHV
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&( &( HVWE WHSUHHQWGD HQ VRGDV @V &RP XQIGDGHV $ XWQRP DV D WDY«V GH

VXV UHVSHFWYDV) HGHUWDFLRQHY DXVRQUP LFDV
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/D ) HGHDFIPQ $QGDX]D GH &HQWRV GH
( QW DQ| D 3UYDGD &( &( $QGDXFD 8QD
JIDQ RUDQDFINQ DO WHWMFIR GH @
( GXFDFlpQ HQ @ WHIWQ DQGDX]D (WE
FROMIXIGD SRU RFKR ) HGHWDFIRQHV
SURVIQFLDGNV T XH WHS UAVHQVIDQ DOVHFVRUGH @
HOWE DQ]D FRQFHUWBGD SUYDGD \ QR
WHJ @GD

a J.y

(Q$WIpQ &( &( HWE WHSWIHHQWGD SRUD
SWRFIDFIQ  3WRYIQFIDO GH  &HQWRV  GH
(QWEDQID GH =DIDIRID $3&(= TXH
DIWXSD FRGULIRV SUYDGRV  SUYDGRV
FRQFHWBGRV HVFXHDVGH P YMFD\ HVFXHDV
GH QHIRFIRV 3DWAFISD DFWYDP HQWM GH @
SROAFD HGXFDWYD GH @ FRP XQIGDG

2 Aga X 2
&(&( $WXUDV GHVDUR@ XQ P SRUWOQWM
WDEDNR DOVHWEFIR GH &RV FHOWRYV DVRFIDGRV
YHDQGR MHP SWH SRUVXV IOVUHVHV\ SRURV
LOWUHVHY GH VRGD @ FRP XQLGDG HGXFDWYD

DWXUDQD

no 202

/ D $ VRFIDFLLQ GH &HQWRV GH ( QW DQ] D GH
YDBDHY  &(&(HUHSUMHOW D @
HGXFDFILQ SUYDGD \ FRQFHWDGD GH @
\RFIHGDG ED®IDU RIHFIHQGR XQ WHWIFIR GH
FDOGDG HQ P DWAUD HGXFDWYD

! y a X 2

/ D $ VRFIDFIQ GH &HQWRV GH ( QU DQ] D QR
(WO $&(1( HV XQD DWRFIDFIUQ TXH
VHQH FRP R ILQDAGDG SURP RYHU\ GHIHQGHU
HO GHIHFKR D ® QEHWRG GH HQWF DQ|D
HFRQRFIGR HQ @ &ROWIXFINQ HVSDF RD \
XQR GH WXV REMMYRV HV GHIHQGHU @
GUW D DXWRQRP D \ @ IGHQWGDG
SHGDJ pJ LED GH RV FHQWRV T XH @ LOWAI UDQ

I yA ax

/D $\RFIDFIPQ 5HIIRQDO GH &HQWRV GH
(QWFDQID GH &DQWEUD VH FHOWD HQ
SUHWRU DVHVRUIDP IHQWR D WXV VRFIRV HQ
DSHAVRV ~ MUGIFRV ~ IRWPP DWRV ~ H
IOWWXFIRQDBN \ GHIIHQGH @ QEHWDG GH
HOFFLQ GH FHOWR HGXFDWYR SRUSDUM GH
@VIDP LIDV

I 2Am Lm w y!R

&(&( &DWMD /D 0 DQFKD IQWAIWD FHQWRV
GH HGXFDFIpQ LQIDOMOFR®Y IRV FHQWRV GH
)RWP DFlNQ  3WRIHMRQDO FRQ  HVSHFIDO
DSXHWD SRU HWD P RGDIGDG |IRWP DD
FRP R SIMUGH DFFHVR DOP XQGR MERWO

I 2Am LnD..y

/D ) HGHWDFIQ $XVRQUP LFD GH &HQWRV GH
( QW DQ] D GH &DVWA@MD\ / HIQ ) $&( &S/ HV
XQD RUDQJDFINQ DO WHWIFIR GH ®
HGXFDFILQ FDWMADQR GROH\VD  3UHWD
DWHVRUIP IHQR GUDO \ WFQFR D XV
DVRFIDGRV\ DSXHWD GHFIGIGDP HQW SRUD
IRUP DFLuQ GH RV GRFHQWAV
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/ D) HGHWDF Iy &DVIDXAQD GH & HQWHV

GB QVHQ\ DP HQW) &&( . IHSUHVHQVD D @
P D\ RUSDUM GHOVHFVRUHGXFDVIYR
SUYDGR QR FRQIHVIRQDOGH &DVIDOXE D

2 IIHFH D VXV DVRFIDGRV HQWH RWRV
VHUFLRV DVHVRUD MUGLFD\ IRWP DFLuQ
\ @YD D FDER XQ LQVHQWD DFIVIGDG
LOWIXFLRQDO

F,wCy X (B nmDy! Xy

/ D) HGHWDFL Q GH &HQWRYV GH

(QWE DQ] DGHIODMQFID, ) (&( 9%/, HV
XQD RW DQY DFLuQ KHWALRJ «QHD T XH
LOWAI WD VRGR ISR GH FHQWRV
HGXFDWYRV HVFXHDV LQI DOV
DFDGHP LDV FHOWRV GH) 3 FR®J LRV GH
SUP DUD (62 \ EDFKL@IWDVR D
LOWIDQFLDV VX\ DV VXV DVRFLIDGRY KDQ
MGR SIRQHIRV HQ M IP SMQVDFLQ GH @
)3 ' XDO

04A2 0w ( C@

/ D) HGHWDFLLQ GH &HQWRV GH

( QW DQ] D GH ( [ WHP DGXWD &( &(

([ WHP DGXWD HV XQD HOWGDG

LHS IHVHQVDVIYD GH @ HQWH DQ] D SUYDGD
\ FRQFHWDGD HQ HWD FRP XQLGDG
DXWQRP D\ VIHQH FRP R REMMANR
SURUVDUR P HWRWDU® FDAGDG GH @
HGXFDFLuQ\ J DWDQW DUD @V IDP LDV @
QE WH HOFFLQ GH FHQWR

J md X

/ D) HGHWDFLUQ $ XVRQUP LFD GH &HQWRV
GH ( QVQR 3UYDGR. &( &(_* DAFID HV
XQD RU DQL] DFLpQ MQ £QIP R GH XXFLR
FX\DP IMuQ HVDVXP LW\ HSIHHQDU®RY
LOVHUHVHY GH @V DVRFLDFLRQHV TXH @
LOWAJ LDQ 7LHQH FRP R ILQDAQGDG @

P HWRW GH @ HQWH: DQ] D\ VWXDUMD
HGXFDFLQ J DAJ D HOWH @V P HNRUHV
GH ( VSD* D\ GH ( XWRSD

wo(2X

/ D $ VRFIDFLUQ 0 DGU®DE D GH ( P SUIHVDV
3UYDGDV GH ( QW DQ] D. &( &( 0 DGUG
HV XQD RW DQL] DFLUQ IQ £QIP R GH
OXFR TXH WHYQH D LOWIAKFLRQHV \

HP SUHVDV GHGLFDGDV D @ HQWH DQ] D GH
@ &RP XQLGDG GH 0 DGUG /D
SXWDAGDG @ HT XIGDG HOGLE@RIR\ @
EYMT XHGD GH @ FDAGDG HQ @
HGXFDFLQ VRQ RV SUQFLSIRV TXH @

LQVSULDQ

m 22X h

/ D $ VRFIDFLUQ $ XVRQUP LFD GH &HQWRV
GH( QW DQIDGH/D5IRWM HV®D
HOWGDG T XH IHSWHWHQWD D &( &( HQ HWD
FRP XQIGDG SWHWIDQGR D @RV FHQWRV
DVRFIDGRV VHUMFIRVY GH DVHVRUD

IRWP DFLpQ\ JHWILQ

wCal X
/ D $ VRFIDFLQ GH &HQWRV GH

( QU DQ] D 3UYDGD GH @ &RP XQLGDG
$XWQRP D GH @ 5HJ LuQ GH 0 XUFID

&(&(_0 XWFID HV XQD DVRFLDFLUQ MQ

£QLP R GH OXFLR TXH DVXP H\

LHS LHVHOVID QRV LOWHLHVHY GH @RV

HP SUHVDURV VWX @UHV GH FHQWRV
GRFHOWA SUYDGRV\ FRQFHWIDGRY GH

HQW DQ] D

y B aa

/ D $ VRFIDFLPQ GH & HQWRV GH

( QW DQ] D GH 1 DYDUD VIHQH FRP R
ILODAGDG SUQFLS DOM® QEHWIDG GH
FUHDFLUQ\ GH GLHFFLQ GH FHOQWRV H
LOWIWXFLRQHV GH HQWH DQ] D DV FRP R
HOGHWHFKR GH @RV SDGHV GH IDP @D D
H®W LU@ HGXFDFLQ T XH GHVHHQ SDWD
VXV KINRV\ HOFHQWR HGXFDVIYR T XH
WHVSRQGD D VXV FRQYLFFLIRQHV

§ 2R 21,

/ D $ VRFIDFLQ , QGHS HQGLHQWA GH
&HQWRV GH ( QW DQ] D GH ( XVNDGL
$,&( ,=($ RIWHFH D VXV DVRFIDGRV
DVHVRWDP IHQVR \ IRWP DFLLQ /D
LQQRYDFLUQ HOSOXUAQI¥AWP R @
DGDSVDFLUQ D @V 7,&V\ @ FRMERWFLQ
FRQ HOP XQGR GH @ HP SUHVD VRQ @V
VH DV GH LGHQWGDG GH VXV FHQWRV
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