$&$' (0,$' ,3/20f7,&% " (/ 3(5ce
$9,(53<5(=" ( &8<//$5

$7{0§1" -{

82188562 ' ($' 0,60 1 '




{s"dze{ (1 (qwlys @@

$Y ) DXWIQR 6£QFKH] &DUUuQ Hl $Y 3HWKLQJ
0 DJGD®IQD GHOO DU / LP D
DGP LVLRQ# DGS HGX SH


mailto:admision@adp.edu.pe
mailto:admision@adp.edu.pe

35263(&72

W( U 1

35(6(17$&, 1
%6 (9( 5(6("$ +,67+ 5,&%

5(62/88& 1 0,1,67(5,$/ 48( &2 192 &$
$/ &218&8562 3c%4 ,&2 ' (( $' 0,6,0 1
3$5% (/ $“ 2 /(&7,92

' ,5(&7,9% 3$5% (/ &21&8562 ' ( $' 0,6, 1

,16&5,3&,° 1

&5212*5%0% "' ( (;f0(1(6
352*5$0 $6 < 6(59,8,26 $&$' <0 ,&26
5¢*,0(1 " (/ (678" ,$17(

' 6326,&21(6/(*$/(6

7(0$5,2 3$5% (/ (;$0 (1" (
8&212&,0,1726

3/$12 '( 8%,&$&,°1 '( /$ $&$'(0,$
'3/20f7,8&$



35263(&72

Sz1nls- "Us

&RP R ' WHFVRWD GH @ $FDGHP ID ' LS®RP £WWFD
GHO 3HU4 -DYIHU 3«WH] GH &X«@U PH
FRP SO@FH SWHVHQVIDU HO3 LRVSHRVR GH $GP IMuQ
FRUHVSRQGIHQW DO &RQFXUWR 3YEQFR GH
$GP MpuQ SDWD HO $3*R /HPNYR "H
FRQIRLP LGDG FRQ ® HWIRE®IFIGR HQ @ / H GHO
6HWIFIR ' ISRP £WFR GH @ SHSYEQFD QXHWAD
$FDGHP LD FRQWIMX\ H @ YQLFD YD GH LQJUHVR DO
6HWIFIR ' LSARP £VIFR

(WD WHVSRQWDELAGDG ~ TXH FRP SUHQGH VDQWR HOSWRFHVR GH DGP IMpQ FRP R @ IRWP DFLpQ LQWAILDO\
P XMIGLVFLS@ODUD GH @RV DVSLLDOWAY  VH GHVDUR@ FRQ XQ DOR QLYHOGH H[ LJHQFID \ UHVSRQGH D @V
FDSDFIGDGHV DSVWXGHV \ FRQRFLP LHQVRV TXH HO (WDGR WHTXLHUH GH TXIHQHV LOWAILDQ VX FDULHWD
GLS@®P £VIFD

/ D IRWP DFLQ P SDUAGD SRU® $FDGHP LD ' LS®RP £VFD GHO3HU/ VH FDUDFWAU] D SRU XQ P RGH®R HGXFDVIVR
TXH DUAFX® WRUD SIEFPWFD \ «WFD GHOVHWYIFIR SYEQFR ( O3LRJWDP D GH ) RWP DFLuQ 3RIHVIRQDO GH GRV
D* RV GH GXWDFIQ FRP ELQD HOHWXGIR DFDG«P LFR FRQ H[ SHUHQFLDV SLRIHVIRQD®YV \ FRQ @ IRWP DFLuQ
KXP DQD QHFHVDUD SDLD HOHWILFLFLR UHVSRQVDE® GH @ | XQFLLQ GLS@RP £WFD

' XUDQW VX SHUP DQHQFLD HQ @ $FDGHP LD @RV DXP QRV GHVDULRGDQ FRP SHWQFLDYV DAQHDGDV FRQ HO

SHU LOGHOHJUHVDGR / D IRWP DFLuQ DFDG«P LFD VH HVWAXPLD VREUH @ EDVH GH FXDWR HMV | XQGDP HQVDGHY
FRQRFLP IHQWRV HVHQFID®N JHWILQ GIS@RP EWFD FRQRFIP LHQVR J@®REDO \ KDELOGDGHV EMQGDV (WD
HWUXFWLD EXVFD | RUMMIFHU VXV FDSDFLGDGHV DQDOWFDV FRP XQIFDWYDV \ «WFDV LQGLVSHQVDE®NV SDLD

UHS UHVHQVDU DO3 HU/+ HQ XQ HQVRUQRLQVIAUQDFLRQDOFRP SR \ GLQEP LFR

/D QDWUD®] D GHO SIRIWDP D H[ LJH GHGLFDFINQ H FOXMIYD 4 XIHQHV FX® LQHQ VDM DFVRUDP HQWA VXV
HWXGLRV FXP S@Q FRQ HOSHU LOGHOHI UHVDGR \  DSUXHEHQ @ VXWHQVDFLLQ GH XQ WDEDNR GH LQYHWIO DFLQ \
XQ FDVR SWEPUFR REWQGLEQ HOJWDGR GH 0 DHWUR HQ ' LS®P DFID \ 5HDFIRQHV , QUAUQDFLRQDBN HOWIX@R GH
' IS®RP £WFR D GH &DUHWD \ HOLQJUHVR DOBHWYIFIR ' LIS@&RP £WFR GH @ 5HSYEQFD FRQ @ FDWAJRUD GH 7HUFHU D
6HFUHVDUR D

(O &RQFXUR 3YEQFR GH $GP IMpQ SHWP MLE VHBIFFIRQDU SRU HWMAR RWGHQ GH P «UVR D @RV
FDQGLGDVRY TXH VXSHUHQ @V VIHA H[ £P HQHV HWREGIFLGRV \ TXH @RJIWHQ RFXSDU @V S®] DV [INDGDV SRU HO
0 LOMMUR GH 5HDFLRQHV ([ VIURUHV ( Q HWM SLRVSHRAR @RV LOWALHVDGRY HQFRQWDLEQ @RV LHTXIMVRV HVPSDV
\ SWRFHGLP HQVRV GHOSLWRFHVR GH DGP IMuQ

$JWDGH] FR HOLQWAU<V GH TXLHQHV DVSLLDQ D IRWP DU SDUM GHOBHUYLFIR ' LS@RP £WFR GHO3HU/A / RV LQYIVR D
DI LRQVIDU HWA GHVDI 'R FRQ FRP SLRP VR YRFDFLQ GH VHUYIFIR \ GLVFLS@QD / HV GHVHR HOP D\ RUGH @RV «[ VRV
HQ @V HVIDSDV TXH VHIXLLEQ

( P EDNDGRWD

" LHARWD
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/ D $FDGHP LD ' LSQRP £VIFD GHO3 HW4 I XH FUHDGD SRU' HFUHVR 6XSUHP R 1 | GH  GHDJRWR
GH VIHQGR &DQFLAMU HO (P EDNDGRU ' DYIG $JXLDU &RUQHNR ( WH GLVSRVIMIYR DO
DSWIREp VX SUPHU 5HI@PHQWR \ @ GHIWQW FRPR FHQWR GH IRW DFluQ \ GH
SHUHFFLRQDP IHQVR GH @RV IXQFIRQDURV GHO 6HUYLFIR ' LSQRP £WFR FRQ DXVRQRP D
SHGDJpJLFD\ GRFHQW GHSHQGLHQW GHOO LQLWHUR GH 5 HIFLRQHV ( [ VHULRUHV

/ D $FDGHP LD ' LS@RP £WFD GHO3HW4 -DYLHU 3«UH] GH &X«@DU HY @ VHIXQGD P £V DQWJI XD GH
$P «UFD /DVMQD XHJR GHO ,QWIMXVWR 5 R %UDQFR FHQWR GH IRW DFLuQ GLS@RP £VWFD GH
%UDVIO 6X SUP HU ' UWHFVRU IXH HO LXVWUH GLS@RP £VWFR MUWD WDVDGIWD \ 0 LOLVWWR GH
5 HFLRQHV ( [ WVHURWHV ' RFVRU $ EHWR 8 ARD 6 RVRP D\ RU

(Q P D\R GH ® LOQWWKXFLLQ WHFLELL HOQRP EWH $FDGHP LD ' LSQRP £VIFD GHO3 HW/: -DYLHU
3«WH] GH &X«@U HQ KRP HQDMNH DOLQVLIQH ( P EDNDGRU TXLHQ IXH 6 HFUIHVDUR * HQHUDOGH @
2 WDQL DFLluQ GH @V 1 DFIRQHV 8 QLGDV SRU GRV SHURGRV FRQVHFXVIYRV 3 WHVIGHQW GHO
&RQVHNR GH 0 LQLVWRV \ 0 LQMWR GH 5HMFLRQHVY ( [ VAULRUHYV GHO3 HW/4

(O LQP XHE®! TXH RFXSD @ $FDGHP LD ' LSGRP £EWFD VH GHQRP LQD &DVD (P EDNDGRU ,JRU
9H@] TXH] 5RGUIXH] HQ WHFRQRFLP LHQVR D HVH GLWIQIXLGR GLS@RP £WFR SHUXDQR

TXIHQ HQ XQ DFVR GH DQUXLVP R \ VRQGDUGDG LQWWXFLRQDO KR XQ JHQHWRVR
GRQDVYR TXH SHUP Mit @ DGTXIMFLuQ GH @ DFVWDOVHGH GH @ $' 3

/ D $FDGHP LD ' LSQRP £WFD GHO3 HW4 -DYLHU 3«WH] GH &X«@DU KD VXVFUVR XQ DFXHUWGR FRQ @
2 WDQL DFLuQ GH MV 1 DFLRQHV 8 QLGDV SDWD @ ( GXFDFLUQ @ &LHQFLD \ @ &XAXWD 81 ( 6&2
SDUWD @ FUHDFLUQ GH @ &EVHGLD 81 (6&2 HQ j' LSGRP DFID \ * HWILQ &XAXWDQ / D $FDGHP LD
' ISRRP EWFD GHO 3HW4 HV @ SUP HWD LQWWXFLuQ HQFDWDGD GH @ IRW DFLuQ GH RV
P LHP ELRV GH XQ VHUYLFIR GLSQRP £WFR SURIHVIRQDOHQ D@FDQ] DU HO UIHIHUGR @RJUR D QLYHO
P XQGLDO

3UP HD3WRP RAUQ 5DYBRUDV YDUHQHKHD
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3DUD IQIFIDUHOSRFHVR GH IQVAUSALQ BV SRWKOQMY GHEHEQ
FXP S@W FRQ @V FRQGIHRQHV \ WHTXMWRV IQGIFDGRV HQ HO
QXP HDO GH®' LWWHPAYD TXH WIH HO&RQFXUR GH$GP IMpQ

/ID HWDSD GH LQVFULSFLuUQ GH SRVWXODQW
PDQHUD YGHW X DDAD GH HQHUR

(OMWMAP D SHWP DOHRHLE DEIHUR G-VMGHHO  GH HQHWR D @V
KRWV KDWD HO  GH HQHLR D @V KRWDV GHOP HGIRG D

QR KDEIHQGR S@] R SDID H WP SRIEQHRV

/ RV SRWXOQWAY GHEHLEQ WHD@ DU SUHYIDP HQW HOSDIR SRU

GHWHFKR GH LQVFUSHNQ DO&RQFXUR GH $GP IMpQ DOWAV GH
LQI UHVDUDOWWMAP D GH L.QVRUSFIRQHY ( OSDJIR VH SRGLE UHD) DU
SRUHO/DQFR GH @ 1 DAQ R D WDY«V GHODSTFDWYR SEJD® SH

9DORU GH WDVD 6 VROHV &uGLJR GH

I RV SRWXO@OQWY GHEHLEQ @IODU®RY FDP SRV REQI DVRURV GHO
) RWPP XOUR GH IQVFUSAHpQ\ DGAQMUHCFRP SIREDOWA GH SDIR

/ XHIR GHOUHI MAR UHAELLEQ SRUFRUHR HOPWIQIFR HOFUGLIR
GH LQJUHVR D @ | LFKD GH IQVAUSALQ

/ RV SRWXOQWV GHEHLEQ FRP SGMIUMD ) LFKD GH , QURUSHHQ\
@' HFOWAPQ -XUDGD FRUHVSRQGIHOW VHIYQ HOQWKPWYR

/ XHIR GH KDFHU FOFN HQ HO ERWQ HQYIDU D WHYIMpQ WHFEELEQ XQ FRUHR HOIPWLQLFR
DXVRP EWFR FRQILLP DQGR VX WHFHSFIUQ /D $FDGHP ID SWRFHGHE D YHUWILFDU @ LQIRW DFLpQ
FROWQDGD \ FRQWFVLE DOSRWX@QW HQ FDVR @R WHTXIHWD 6H WHFRP LHQGD XWd) DU Q¥R HLR GH
FHX@U\ FRUHR HBIPAUQLFR SHUWVRQDBN \ QR LOWIKFLRQD®BV

8QD YH DSWREDGD VX SRWX@FHQ GV @UDE XQ FRUHR HOIPWLQIFR FRQ HO FuGLJR GH
SRWX@QWM GH XVR HWUFVIDP HQWA SHUVRQDO\ FRQ HOFXDOSRGLEQ DFFHGHUD @ WLJ XLHQWA HVDSD GHO
SWRFHVR

/ RV SRWX@QWAV GHEHLEQ P SUP LUVX FUHGHQFIDOGH DGP IMpQ \ SUHVHQWDUIR FXDQGR ®f VHD
UHT XHUGR
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([DPHQ ORGDOLGDG
(I[IDPHQGH FRQRFLPLHQNRWHQFLDO
([IDPHABVFUEMRQFHSWR3UHVHQFLDO

6HUHDOLDRXOWEQHBEHPDMIPJHFKDODXIJDUKMHVLIOBFDGHPLHPORPEWLFD
HQ DMLFLOHWFRQFHQ\VEU@®GDIW WHEHBDFLEQYHWY L FMYHYHODNHERQVLJIQD
HQ ODV SEJLQDV VLIJXLHQWHYV

6HIXQGD HVDSD

6H UHDOL]DUf “4QLFDPHQWH HQ /LPD HQ ORV OXJDUHV TXH VH3:DOH (
\ IHFKD GH ORV H[EPHQHYV GH OD VHIXQGD HWDSD VHUEQ SXEOLFDGR
OD $FDGHPLD 'LEQRMANLHADB X SH

,QIRUPDFLpPQ GH(ODQUWHMXOYWDGR GHO SULPHU H[DPHQ VH SXEOLFDUE |
DOXQFLR GH OD IHFKD \ KRUD GHO VLIJXLHQWH H[DPHQ (O PLVPR VLV
SRVWHULRUHYV

/ DV HYDOXDARQHV VH UHD@ DLEQ GH P DQHUD SUHVHQADO GHBQGR @ SRVELIGDG GH TXH DOYQ H DP HQ VH @iYH D
FDER HQ IRWPP DR P RR\ RKEUGR $MP WP R GHSHQGIHQGR GH @V ALFXQWEQADV HORUGHQ GH ®VH £P HQHV
SRGLE VHUP RGUIFDGR
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IRVHVWXGHPGOLSFDGHPLBORPELEWHRBI URRQG X HH@QREWHQ BIHIQ DGR

$FDG«PGHRDHVWHUWR. SORPDRHODFLROQHNWUQDFLR Q@DWRBWR IHV LRHK D
'LSORPEWLFR GH &DUUHUD

(OQ LY@ [LJH QH\DED WRHU H T X LG M @ L F DHFLRIGDX \DIOYRWVY W X GILGRAD QHADR Q
1,0 W GRHOR Q F X GYIRG P L V LTIMGW R PIDQF R Q V L G H WDIRFUILQV HFRICRVH QH QB ROV
DUW FXO®HB®HJODP HRNOBH \ D S UR E B®RRI6 5( HVTXH/H
LQFRUSRBHGURIHVLRRXNOBHYGLPLSIQWSRR I HVORE@SDFLGH BV WL
HVW« D OD DOWXUD GH OD WUDVFHQGHQFLD GH ODV IXQFLRQH

IRV FULWHULRY FRQWHQLGRY HQ HO DUW FXOR PHQFLRQDGR V

5HQGLPLHQWR \ SHUILO SURIHVLRQDO
BURGXFWLYLGDG
&DOLGDG GH WUDEDMR
ODQHMR GH VLWXDFLRQHV GLI FLOHV
&RQWULEXFLUQ DO FXPSOLPLHQWR GH ORV REMHWLYRV HVW
SHSUHVHQWDFLUQ

&DSDFLGDG GH JHVWLEQ
$GDSWDELOLGDG
7UDEDMR HQ HTXLSR
ILGHUD]JR
&DSDFLGDG GH DQE£OLVLYV
&DSDFLGDG SURVSHFWLYD
,QWHOLJHQFLD HPRFLRQDO

Uiy-1"

/ID %9LEOLRWHFD 3HGUR 8JDUWHFKH 7L]pQ HV XQ
HVSDFLR GH FRQVXOWD HVSHFLDOL]DGD

+RUDULR GH DWHQFLUQ
/IXQHV D YLHUQHV GH D KUV
&RQVXOWDVQRO WHO«IR

&RUUHR HOHEWHQDRRWRIFD#DGS HGX SH
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IRV HVWXGLRV HQ OD $FDGHPLD 'LSORPEWLFD GHO 3HUY VRQ
/RV DOXPQRV JR]DQ GH ORV VLJXLHQWHY EHQHILFLRY RWRUJL
5HODFLRQHV ([WHULRUHV )XHQWH 5 0 1r 5(\50 1r

$OPXHU]JRV HQ G DV GH FODVHYV
$VLIJQDFLPQ PHQVXDO
3UEFWLFDV SUH SURIHVLRQDOHV
6HIJXUR P«GLFR LQWHJUDO
BHUYLFLRY GH ELEOLRWHFD
S8QLIRUPHV

9LDMHV GH HVWXGLR

6H HVSHWD TXH HOHVI XHJ R LHD@ DGR SRUHO( WIGR DA LODOQADU &RV HWXGIRV WIQID FRP R
FROWDSDUAGD HOFRP SWRP MR GH &V DXP QRV SDWD FXP SQUFRQ HOQLYHOGH H LJHQAD GH
O $FOGHP ID" IS&RP £WFD GHBHY/4

(O U«JLPHQ GHO HVWXGLDQWH SRGUE£ PRGLILFDUVH HQ IXQFL|]
TXH LPSDUWDQ ODV DXWRULGDGHYV QDFLRQDOHYV

IRV YLDMHV EXVFDQ SURSRUFLRQDU D ORV HVWXGLDQWHYV XC
UHDOLGDG QDFLRQDO
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[ H\ GHOGHUYIFIR ' LSARP £VIFR GH @ 5HSYEQFD

$UW FXOBRHORQJUHWDEEHU Y L'EISORP £ VOIRERH U X D GRVQ D F L B MR
HIJUHVDGHOM3 FDGHPLBORP£\WHB®E UKR G1QV W X O QR P E WGHO D
1DFLEF®QFHOBHLR VWL WXEQ i QNWRIHF WYO X VLY DHPG®WM HJIR U D
GH7HUF&HHFUHW D H [\WRI J VHID UW F XGHR DH\ 1 | SUW FXODR
'HILQLFLR@WXUD/OBHFD GHPILHOR P £ &HFEDUHM GHQVEHR UPDFLUQ
SURIHVI-RDBODF LROQWW QD FGR 9O RPN \DW § i@EOH [W H USD R V
DVSLUDQMHI\P EUBRNOHUYLEBRRPEWYWRRUPDFGHEWMHUQWHJUDO
PXOWLGLVFLSORSBQBBEVN SHFLDOLDBFDGHPLPORPEWDPEL«Q
SRGWHFLEIQUX¥FXUVEBNMH[WHQVRR® URWR IHV L RDOLI\L V WGH L R
5HODFLFQHWLRGHW URNFW RBUHIYWD $BW FXPRSHODFER@ O
OLQLVWBHIHRODFLRRQMWULRDBNDGHPLSORPEWRFBHDXWRQRP D
DFDG «PLIF®P L Q L V \WWLER\N LI BWRDDAW U L E X ALXRIR-PSW B@LQLVWHULR
GH5HODF L RI@H\ L R OB\ L V WGHHEIHRO D F L RIQVHHWU L RIUMBDD X D O P HHE@W H
Q%PHGRYDFDQSWHMOQJRDWVLFOGRARUPDFRWA IHWDIGRM) BFDGHPLD
'LSORPE£WDEDV IH@IDY DO X DFHDIRVIUHVD GRY SFODVFULS FLRQ
HIJUHVOHZRQVFDOMIHEHU Y LES@RP £ WD WH JBW FDU FARHFUH WD U L R
7D P E L KIQWDMDWD F D QWSHW W LHFQOSEDY D O X DG-HOURI/D U W L F L 18 CHIBAKHW R
6XSHULRCQH® X U \GRH O WRW X G LSRMV FXPRLUHFFLPQ UHF FG HQD
$FDGHPLBORPEVBIH®HUXHUEBMHUFIRBUXQ (PEDMDGRUBHUYLFLR
'LSORPEWILAR FXQPR5HTXLVLGWR Y JUHYRUBRVW XODOMFDGHPLD
'LSORPEWHBBUVHUHTXLKDEREWHQHLGBD TR DG «PGHRDFKLOOHU
XQLYHUV(G®SBUQBPHEGHNBFDGHPL®ORP LW IMIBGH P EWH T X L VARV RV
LQJUHVEUW FXOR &DUEFWSHUPDQHQG®HMH OD FDSDFLWDEKLPQ
SHUIHFFLRQDMFAD®WRL W SHLU® FFLRYBRGHQ UL FSMHUWP D QN QW H
VHRULHQVBBULOSODGHFDUUHUHORVXQFLRQDALFTORPEW LERY

UHTXHULPLHQWRY GHO OLQLVWHULR GH 5HODFLRQHV ([WHULR
&DSW®R; , VRELH@ $FDGHP ID' ISBRP £WFD /H 1r GH GHRAXEWHCH /R GHOG6HWIHAR
" IS®&RP £VFR GH @ 5HSYEQAD
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5HIMP HQVR GH@® $FDGHP D' LSARP £WIFD

$UW FXOR | S5HTXLVLWRYV SDUD SRVWXODU
3bubD SRVWXODU D OD $FDGHPLD 'LSORPEWLFD VH UHTXLHUH

D 6HSHUXIRBMUXDSRRYDFLPLHQWR/ HPD\RGH FRVGH GDIO GH
PDU]RHIRG HSRVW X OB FIHI®H UD ®R D G « P& FFRD F K L GIQHAMH O DI 6 R

GH EDFKLOOHU \ R W WXOR

SURIHVLRQDO XQLYHUVLWDULRY HQ FXDOTXLHUD GH ODV FDU
XQLYHUMMUR QDFIRQDOR VX HT XLYDBIQW SDUD DTXHERY TXH KXELHUHQ FXU/DGR HAMGIRY HQ

HOH WIURU LQVFUVR HQ HOB HIMAR 1 DFIRQDOGH * DGRV 7 W@V GH @ 6XSHUQWIQGHQAD

1 DARQDOGH ( GXFDANQ 6XSHURUS QlYHUAVBUD HQ DGHDQWM 681 (' 8 ([ FHSARQD® HOM

HQ FDVR TXH VH HQFXHQWUH HQ WUEPLWH OD H[SHGLFLuQ GH
GHO JUDGR GH EDFKLOOHU \ R GHO W WXOR SURIHVLRQDO XQ
SUHVHQWDU XQD GHFODUDFLpQ MXUDGD GH KDEHU LQLFLDGR
FROMQVEP HQW FRQ FROWEQAD GH KDEHUFXP SQGR VDW/ DRVRUDP HQM @V LHT XIMVRY SDLD

H@R H SHGIGD SRUM XQLYHWMGDG LHVSHPWYD ( Q GIFKR FDVR GHEH SUHVHQWUHOGIS@®P D
FRUHVSRQGIHOWM R @ 5 HVROXAPQ 5 HARWDOT XH FRQI LHUH HOJ DGR\ R VIX@ D P £V VBUGDUHO

G D KEELOSWHYIR D @ | HFKD GHO/IP R H DP HQ GHO&RQFXU/R GH $GP IMuQ ( Q FDVR GH

WIQHUJ DGR GH EDFKI@BIU\ R V@ SR HVIRQDOXQLYHUAVBURY RVRU DGRV SRUXQLYHMGDG
H[WUDQMHUD HO GLSORPD FRUUHVSRQGLHQWH GHEH HVWDU
FRUUHVSRQGD FRQ WUDGXFFLuQ RILFLDO DO FDVWHOODQR
LGLRPD \ GHELGDPHQWH LQVFULWR HQ OD 681('8

G THQMWRPLQ@HOGLRPDVWHGODRXDENULGCGRHVDSUREDGRX QD H]

HQ FRQFXUVRYV GH DGPLVLUQ FRQYRFDGRYV
SRUD $FDGHP ID' IS&P £WD 1 R VH FRQMGHWD HQ HWM VXSXHWR D &V SRWXO@QWAV TXH

KDEIHQGR DSWREDGR HCH DP HQ RUDOGH FRQFHSVR QR DBDQ] DURQ YDFDQWA SDULD LQJ LHVDUD
OD $FDGHPLD 'LSORPEWLFD

| 1R KDEHU VLGR H[SXOVDGR GH QLQJ%Q FHQWUR GH HVWXG
DUPDGRYV
J 1RUHJLVIVQWHF HGHHOMMMSR O L F A KOHDVE HXPSOEBR RWHTXLVLWI

\ FRQGLFLRQHVY HVWDEOHFLGRY SDUD HO SURFHVR GH
LQVFULSFLpQ



{s"*ze{ (1 (qUWUs @®
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$&78%/, $' ,17(51$&21%/

(YROXFLPQ UHFLHQWH GHO VLVWHPD LQWHUQDFLRQDO

&DUDFWHU VWLFDV EEVLFDV GHO VLVWHPD LQWHUQDFLRQI
/ID JOREDOL]DFLMQ GHO VLVWHPD LQWHUQDFLRQDO LQWHL

JOREDO \ GHVDI 'RV HPHUJHQWHV

*HRSRO WLFD GH OD JOREDOL]DFLUQ GH OD XQLSRODULGD
QXHYRV DFWRUHV LQWHUQDFLRQDOHV HPSUHVDV JOREDOI
UHGHV VRFLDOHV WHUURULVPR WUDQVQDFLRQDO KDFNHU
7HQGHQRLHDALHQWHY\W HODIORE D O L] 3RIOUU L | DUFH W@ DR
DLVODFLRQLVPR SRSXOLVPRV SURWHFFLRQLVPR GHVDIR
/IDV QXHYDV GLQEPLFDV GHO PXQGR SRVW SDQGHPLD

(FRQRP D LQWHUQDFLRQDO

3RWHQFLDV HPHUJHQWHYV /RV %5,&6 DFHOHUDFLuUQ \ GHVE
&KLQD /D )UDQMD \ OD 5XWD

3RO WLFD PRQHWDULD \ FRPHUFLDO GH (( 88 SHUVSHFWL)

/IDV UHODFLRQHV HFRQUPLFDV GH OD 8QLpQ (XURSHD HQ X
GLV\XQWLYDV HVWUDW«JLFDV I[UHQWH D &KLQD 5XVLD \ (V
(VSDFLRV HFRQUPLFRY UHJLRQDOHV 8QLpuQ (XURSHD 8( 7
&RPHUFLR GH $P«ULFD GHO 1RUWH 7/&$1 860&$ (O $FXHU
733 $VRADAPQ GH 1 DARQHV GHOBXGHWM SMEWFR $6($1 0 HUFDGR &RP ¥

GHO 6XU 0(5&2685 &RPXQLGDG $QGLQD GH 1DFLRQHV &$:
JRUR GH &RRSHUDFLPUQ (FRQUPLFD $VLD 3DF ILFR $3(& QT
PHFDQLVPRV &XPEUH $3(& ,PSOLFDFLRQHV \ RSRUWXQ
HFRQRP D UHJLRQDO \ JOREDO ,PSRUWDQFLD SDUD HO 3HL

&RQIOLFWRY LQWHUQDFLRQDOHYV

/D *XHUUD HQ 8FUDQLD \ HO UHVTXHEUDMDPLHQWR GHO 'HlI
1XHYRV HVFHQDULRY GH FRQIOLFWR HQ OD HUD JOREDO W
QHR QDFLRQDOLVPRV UDGLFDOLVPRV UHOLJLRVRV FLEHU
5LYDOLGDG HQWUH ODV JUDQGHV SRWHQFLDV 5HVXUJLPLF
&KLQD (VWDGRV 8QLGRV $FHUFDPLHQWR &KLQD 5XVLD

7XUTX™D ,UEQ ,QGLD &RUHD GHO 1RUWH $UDELD 6DXGLW
&RQIOLFWRY UHJLRQDOHY 7HQVLRQHV HQ HO PDU GH &KLC
GLYHUVLGDG FRQIOLFWXDO GH fIULFD &RQIOLFWR OHGLR
/TEDQR <HPHQ
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$IJHQGD *OREDO

(O PXOWLODWHUDOLVPR HQ GHEDWH

/ID $JHQGD Sbub HO '"HVDUUROOR 6RVWHQLEOH 'H ORYV
2EMHWLYRV GH '"HVDUUROOR 6RVWHQLEOH

$PELHQWH &DPELR &OLPEWLFR 3«UGLGD GH ELRGLYHUVLC
DPELHQWDO 3ULQFLSDOHV DFXHUGRYV

/IDV FRUULHQWHY GH PLJUDFLRQHY LQWHUQDFLRQDOHV (O
&ULPHQ RUJDQL]DGR WUDQVQDFLRQDO VXV GLYHUVDV PDC
QXFOHDU \ QXHYDVY DPHQD]DV D OD SD] \ VHIXULGDG LQWH

$FWXDOLGDG 5HJLRQDO

/D VLWXDFLPQ GH OD GHPRFUDFLD \ ORV GHUHFKRV KXPDQ
9HQH]XHOD \ 1LFDUDJXD

SHFRQILJXUDFLUQ GH PHFDQLVPRV UHJLRQDOHV &$1 &(/$&
3DFILFR 352685

(O GHEDWH GH OD GHVLJXDOGDG \ OD DJHQGD GHO GHVDU!
(O IHQUPHQR GH OD FRUUXSFLUQ HQ $P«ULFD /DWLQD

$FWXDOLGDG 1DFLRQDO

(VWDELOLGDG PDFURHFRQuUPLFD \ JREHUQDQ]D HFRQuUPLFD
&RQWLQXLGDG GH ORV SULQFLSDOHYV SLODUHYV GHO PDUFR
DXWRQRP D GHO %DQFR &HQWUDO GLVFLSOLQD ILVFDO \
HQ XQ FRQWH[WR GH PRGHUDGR FUHFLPLHQWR HFRQuUPLFR
YROEWLO \ GHVDI RV LQWHUQRY GH JHVWLuQ S“EOLFD

,QIUDHVWUXFWXUD HVWUDW«JLFD H LQVHUFLuUQ HFRQUPLFI

$YDQFHV \ SHUVSHFWLYDV GH OD LQIUDHVWUXFWXUD ORJ"
LPSDFWR HQ OD SUR\HFFLuQ GHO 3HUYZ FRPR SODWDIRUPD
HQ HO 3DF ILFR VXGDPHULFDQR \ $VLD 3DF ILFR DV FRPR
LQWHJUDFLpQ UHJLRQDO \ ODV FDGHQDV GH VXPLQLVWUR

SHFXUVRV QDWXUDOHV \ DIHQGD HVWUDW«JLFD
5HOHYDQFLD DFWXDO GH ORV PLQHUDOHV FU WLFRV \ GH C

HFRQRP D SHUXDQD HQ HO PDUFR GH OD WUDQVLFLuQ HQF
VRVWHQLBLODRGM&HUFLUQ GHO SDV HQ FDGHQDV LQWHUQI
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([SRUWDFLRQHV DJURLQGXVWULD \ GLYHUVLILFDFLpPQ SURC
(YROXFLUQ UHFLHQWH GHO VHFWRU H[SRUWDGRU FRQ «QI|
DSHUWXUD GH PHUFDGRV OD VHJXULGDG DOLPHQWDULD \
SURGXFWLYLGDG VRVWHQLELOLGDG LQIUDHVWUXFWXUD \

,QVWLWXFLRQDOLGDG VHJXULGDG \ HFRQRP DV LOHJDOHV
,PSDFWR GH DFWLYLGDGHV LO FLWDV FRPR OD PLQHU D LC
VHIXUuLGDG HO PHGLR DPELHQWH HO GHVDUUROOR WHUU|
(VWDGR DV FRPR VXV LPSOLFDQFLDV HFRQuUPLFDV \ SDUD
GHO 3HUY

SUR\HFFLMUQ LQVWLWXFLRQDO \ HYWE£QGDUHV LQWHUQDELR
SURFHVR GH DSUR[LPDFLuQ GHO 3HU% D OD 2UJDQL]DFLUQ
'HVDUUROOR (FRQUPLFRV 2&'( \ VX UHOHYDQFLD SDUD HO
LQVWLWXFLRQDO OD PHMRUD GH SRO WLFDV S“EOLFDV O
FUHGLELOLGDG LQWHUQDFLRQDO

SUREOHPEWLFDV VRFLDOHYV

7UDWD GH SHUVRQDV SXHEORV LQG JHQDV GH OD PXMHU
VLWXDFLPQ GH GLVFDSDFLGDG VLWXDFLpPQ GH OD HGXFDF
GHO VDQHDPLHQWR \ OD YLYLHQGD GHO WUDEDMR SUREO
FDSLWDO YV GHVDUUROOR UHJLRQDO VLWXDFLpQ GH SREC
GH OD SREUH]D \ SREUH]D H{[WUHPD HQ HO SD V

&RQRFLPLHQWR VREUH OD SURGXFFLUQ SHUXDQD

OLQHU D DJULFXOWXUD WUDGLFLRQDO \ PRGHUQD GH H[SF
LQGXVWULDV PDQXIDFWXUHUDV SHTXH3DV LQGXVWULDV V
FRPXQLFDFLRQHYV HGXFDFLpuQ VDOXG RWURV VHUYLFLRYV
PLQRULVWD SHTXHS3R \ PLFUR FRPHUFLR PLFUR VHUYLFLR
LQIRUPDO
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%LEOLRJUDI D UHIHUHQFLDO

$@RQ * " FMWOHG IRU: DU &DQ $P HUFD DQG &KICD ( VFDSH 7KXA GGHVYV
7TUDSFRXJKWRQ OLIITOLQ +DUFRXUW

% RV 3 / D HORXXANIGD P XQADO8 QP DQXDOGHP * DD | HG  ( GMRUDO
$ULHO
%HAN 8 «4 X« V@ JREDA DAPQ' ) DOADV GHIGEDDP R UVSXHWIVD @

JOREDOL]DMHGQ 3DLGHV

%UHPPHU , 8V YV 7KHP 7KH )DLOXUGBH@IX1IOREDQGRP +RXV

&DOGHUUQ )/DV KXHOODV GHO IXWXUR &RQWUDSXQWR GH
SRO WLFD ODWLRRDRHULEGQWRUHYV

&RFNEXUQ 3(VWDGR ,VOEPLFR (O UHWWRWBO®R GH OD \LKDG

) HIXVRQ 1 / D IWDQ GHIHHDANQ &uP R GHDH OVIQMIMARGHY\ P XHHQ @V
HARQRP DV ' HEDWM

)XNX\DP D ) ,GHOWV 7KH' HP DQGIRU' LJIQW DQG WH 3RDAEV RN 5HVHQWR HOW
) DUDU 6WDXV\ * LLRX]

*LGGHQV $ 7KH *OREDOL]DWLRQ IRH®RGBRQILW\ 3UHVV
+DUDUL <1 OHFFLRQHV SDUDBHM®IXLQOFDQGRP +RXVH
+REVEDZP ( *XHUUD \ SD] HQ HGLWLRORD,®O, % RRNHW

+XQWLQIJWRQ (® FKRTXH GH ODV FLYLOL]DFLRQHV \ OD UHF
PXQGLBOLGUV ,E«ULFD

.DKKDW ) 5RGU JXHLH® SRV YLROHWRWRMDO 30DQHWD 3H!
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LVVLQJHU +&KLQMIEDWH
LVVLQJHU +2UGHQ PXQ@HIDIXLQ 5DQGRP +RXVH
.OHLQ 1 (VWR OR FDPELD WRGR (O FDSLM3WDGWLUYPR FRQWUD F

IRQJ 7 $ 6PDOO 6WDWH V *XLGH WR , QI XRIQG I ALMGHRRLFG 3T

0 HDUKHP HU - 7KH* U-DW HOMRQ / IEHDO UHDP VDQG , QMUODMRQDCE HDOAH
<D®I 8 QLYHUMW 3UHW

0 L@H 6 / D YHQIDQ D GH® KMRUD / D EDWA SRUHOWI® ; ;, &DSIMEQ 6Z LQJ
/ LELRV

1DP 0 (O ILQ GHO HSERIBMH

3 DQHO QWILI XEHUQDP HQWBOVRELH HORDP EIR &TP £WR ,38& 6H VR IQRWP HGH

HYDODAUQ $5 ,QRWP HGHVOMAY ,388& KWV ZZ ISFF FK IQRWPH DU WU
BHIJXUD $ (VWDGRV 8QLGRV HO ,VODP \ HOGQWHRYR RQV G B QDR

6WLJOLW] (O LQIRUPH 6WLJOLW] /D UHIRUPD GHO VLVWHPD H
FULVLV JBOR¥EDO

6WLJOLW] (O PDOHVWDU HQ ODIJOREDBDXQPDNFR .GH /HFWXUD

=DNDULD )'LH] OHFFLRQHYV SDUD HO PXQGRMWUIHGRDY FRVUWFRNQ
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(QODFHV UHFRPHQGDGRYV
$FXHUGR 1DKWRWHWYW DFXHUGRQDFLRQDO SH
(VWXGLRV GH SRO MM/WE H[ZZHUSROLWLFDH[WHULRU FRP

JRUHLIJGBIIDLUVKWWSYV ZZZ IRUHLJQDIIDLUV FRP VXEVFULEH I
&LG SSF JRRJOH LQWO %UDQGHG

JRUHLJQ $I1IDLUV /DWWWRD P YJHWYAD/WDIDO FRP

, QVWLWXWH )UDQODLYV GHV 5H&DIMWWMRQ YV ZRINHWQDRWWIRQDOHV
/IH FRXULHU LOWKWWBWIZRQDFRRXUULHULQWHUQDWLRQDO FRP
/IH ORQGH 'LSORPDWLTXKWWSHVBZEDZRPRQGH GLSORPDWLTXH HV
2EMHWLYRYVY GH '"HVDUUROYWBSWRVWHAXIERHI VXVWDLQDEOHGHY

5HYLVWD GH OD $FDGHBHD '880RP¥EWULAMWD 3RO WLFD ,QWHUQ
KWWSV UHYLVWD DGS HGX SH LQGH[ SKS 53,
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' 3/20 $&$ <5(/$&21(6,17(51$&21$/(6

$QWHFHGHQWHV \ )XQGDPHQWRY GH OD 'LSORPDFLD
'HILQLFLRQHV \ FRQFHSWRYV 'LSORPDFLD 5HODFLRQHV ,QW
(IWHULRUHV 3RO WLFD ([WHULRU $QWHFHGHQWHVY KLVWpl!
FRQFHSWRYV

*UJDQRV GH ODV 5HODFLRQHV ([WHULRUHYV

(O -HIH GH (VWDGR (O OLQLVWHULR GH 5HODFLRQHV ([WHL
'LSORPEWLFR (O URO GHO &RQJUHVR /D OLVLUQ GLSORPEV
FODVLILEFDFLuUQ IXQFLRQHV \ RUJDQL]DFLPQ GH ODV PLVLR

$JHQWHYV 'LSORPEWLFRV \ &RQVXODUHV

'HILQLFLUQ IXQFLRQHV FODVLILFDFLUQ \ QRPEUDPLHQWR

DWULEXFLRQHV 'HEHUHV \ GHUHFKRVY GH ORV DJHQWHV \ C
FRQVXODUHV &RQYHQFLRQHV GH 9LHQD GH \ &XDO
SDUD OD GLSORPDFLD /H\ GHO 6HUYLFLR 'LSORPE£WLFR GH

OHFDQLVPRV GH OD 'LSORPDFLD HQ HO 6LVWHPD ,QWHUQDF
/ID UHSUHVHQWDFLpQ 3URPRFLpQ GH ORV LQWHUHVHV QDF
,QIRUPDFLpPQ )RPHQWR GH ODV UHODFLRQHY SRO WLFDV |

'LSORPDFLD \ RUGHQ LQWHUQDFLRQDO FRQWHPSRUEQHR
/D 'LSORPDFLD \ HO UHWRUQR GH OD SRO WLFD GH SRGHU
\ IRUPDV GH OD GLSORPDFLD HQ OD DFWXDOLGDG 'LSORPEL

'LSORPDFLD \ 3RO"WLFD ([WHULRU 3HUXDQD
$QWHFHGHQWHY KLVWPULFRV \ IXQGDPHQWRY GH OD GLSO
GLSORPDFLD SDUD OD SRO WLFD H[WHULRU SHUXDQD (MH)
SHUXDQD

SULQFLSDOHYVY SUREOHPDV IURQWHUL]RVY UHVXHOWRYVY GH O

SHUXDQD GH HQ DGHODQWH
(O TUDWDGR GH \ VX 3URWRFROR &RPSOHPHQWDULR $F

SHQGLHQWHY GH HMHFXFLpQ ILUPDGRYV HO GH QRYLHPEU
(O SURFHVR GH SD] SHUXDQR HFXDWRULDQR GH IHEUHUR C
GH ,WDPDUDW\ GH GH IHEUHUR GH IRV $FXHUGRV GH
GH

(O )DOOR GH OD &RUWH ,QWHUQDFLRQDO GH -XVWLFLD VRE
SHUY. \ &KLOH
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5SHODFLRQHV ELODWHUDOHY GH PD\RU LQWHQVLGDG

(Q HO FRQWLQHQWH (VWDGRV 8QLGRV %UDVLO &KLOH &I
9HQH]XHOD $UJHQWLQD O«[LFR
(Q(XURS/M8QLUQXURSHBDLQFLSDOWBWOBQLUQXURSHDN SD3D
$OHPDQIUDQF WD CBLID VHAD MRYU L QF L SIDOMMWH O D X UR S@R
FRPXQLWHDHILL@RLGRXUTX5RVLABXL]DD$VRFLDEXWRSEHLEUH
&RPHUFLR (VSDFLR 6FKHQJHQ
(Q$VLRKLODSU@GBRUHXUTX, WGRQN VBB ($1SD VEMNMOR Q V IEMR
&RRSHUDGH{RO IRV UDH O £QO)RURBH&ERRSHUDFFIR@UPLSAOLD 3DF~
$3(&

(Q 2FHDQ D $XVWUDOLD 1XHYD =HODQGLD (Q fIULFD ¢
ODUUXHFRV \ .HQLD /D 8QLuQ $IULFDQD 8%

1IDFLRQHV 8QLGDV

2U JHQHY RO X FCRIRQ V IBMRH J X U L\GDBR. V W ER®H J XAL& RO H F DL Y D
$VDPECHRHUDXVHIPRPLVLBQHQFLSDE®HR HWBQ FU&ORQVHMR
(FRQUPLFR \ BRFLDO (&262& /D &RUWH ,QWHUQDFLRQDO ¢

2UJDQLVPRV LOQWHUQDFLRQDOHYV YLQFXODGRY DO VLVWHPI

2($ \ HO VLVWHPD LQWHUDPHULEDQR
2 UJHOHV\ HYRO(APQ ( VAXPMUD GH @ RWDQ] DApQ 5HRUP DV GH®BMMP D

,QMLDP HUFDQR / D&DUD' HP RAEWED ,QWLDP HUEDQD

2WUDV RUJDQL]DFLRQHV \ WUDWDGRYV

2 LIDQ] DARQ SDWD @ &RRSHWDAPQ \ HO' HVDUR@R (FRQUP IFR 2& (  (OUJIP HQ
LOWAUQDFLRQDODSTFDE®! D @ $QUEUAGD 2 WIDQIMP R SDLD @ 3 IRVAUSHpQ GH @V $LP DV
1 XFODUHV HQ $P «UFD / DWQD 23$1$/ 2 WDQ] DANQ GHO7WDWIGR GH &RRSHDANQ
$P D|LQIED 27&$ 2 WDQ] DApQ 0 XQGIDOGH @ 6DXG\ 2 WDAQY DApQ 3DQDP HUFDQD
GH ® 6DXXG 206236 &RQYHQANQ GHOO DU &219(0 $5 7WDWGR VRELH @ QR
3RAHWDANQ GH$ WP DV 1 XFGDWHV 713

'HUHFKRV KXPDQRYV

/ID'HFODUDFQDH GHDRWUHFKIRWDQRRWHFDQLVEBWRWHFFLY
GHORWHUHFKRRDQBYLYPOQGLANBI JLRQERRQVIEMR+ GH.1 88
(O6LVWHPWHUDPHGHEDRWHFEHMR\H U HF KR¥YP D Q R\DU RG®HO D V
2UJDQL]DFLRQHV 1R *XEHUQDPHQWDOHV 21*V
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/ID QHJRFLDFLpPQ FRPHUFLDO PXOWLODWHUDO UHJLRQDO \
(OPDUFRXOWLO DMK DY XWPHFDQLVEPRBAR QG®H RKD(OPDUFR

ELODWORMDWDEHR\VEWRMUFIZTREGHTLHU¥LIHQWRYHIJRFLDFLUQ
/ID QHJRFLDFLpPQ FRPHUFLDO HQ ORV DFXHUGRV UHJLRQDO

IRV SURFHVRV GH LQWHJUDFLuUQ HQ $P«ULFD /DWLQD
$VRADANQ/ DWORDP HUFDQD GH,QMIWDANQ $/$' , @ &RP XQIGDG $QGIQD &$1

HO OHUFDGR &RP¥%Q GHO 6XU 0(5&2685 ORV 6LVWHPDV GHI
FHQWURDPHULFDQR \ FDULEH®*R $0OLDQ]D GHO 3DFILFR

SRGHU EODQGR 'LSORPDFLD 3%ZEOLFD \ 'LSORPDFLD &XOW.
&RQFHSWRV GH 3RGHU 'XUR 3RGHU %ODQGR \ 3RGHU [(
&RQAHS\WR\ FIDLIDAMUVDV GH @' LIS®&P DAD 3VEMD / D FXOXWD FRP R KHUDP IHQW

GH SROAFD H WURU &X@XWD\ SIHWJIR 1 XHYDV SOWI RWP DV GH FRP XQIFDFpQ\
UHGHV VRFLDOHYV

3URPRFLUQ GHO 3HUY
,QYHUVLRQHV &RPHUFLR 7XULVPR 5HODFLuQ HQWUH RUJ
H[WHUQDV H LQWHUQDYV

&RRSHUDFLPQ ,QWHUQDFLRQDO

3MQRVP XGMMWALDO ELMWDO11 88 RUWDQMWP RV IQWLODARQDGN\ UHIIRQDGNV
(VWDGRV \ RUJDQLVPRV S%EOLFRYV

3ODQR QR JXEHUQDPHQWDO 21*V HPSUHVDV IXQGDFLRQF
ILODQWURS D
&RRSHUDFLpQ 6XU 6XU \ 7ULDQJXODU

%LEOLRJUDI D UHIHUHQFLDO

$IYHR O &RMGHDARQHV SDUD @ GHIP M2HPQ P DUWP D GHBHJY4 ) RQGR
(GLWRULDO GHO &RQJUHVR GHO 3HU%

YENXD - 0 3HY: HOAHO UDIEDG\ OXWSD D RVGHSROND H WURU
YROV  $'3 )&(

YENXD - 0 ( BHY:HQ HOBHQR $MOR + MRUD LOM.QD GH @ DFAUQ H \WLOD
%LEOLRWHFD 8QLYHUVLGDG GH /LPD
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%UHPHU - -7LHPSRV GH JXHUUD \ SD] /RV SLODUHV GH OD GL¢
JUDQFLYPRUXV

¢(WKLHU ' ,QWURGXFFLuQ D ODV UHODRULR®H® If QWHQ G R B URADD

*DUF D %HGR\D ¥RO WLFD H{WHULRU SHUXDBGDGHWPRD D \ SUEFYV
'LSORPEWLFD GHO 3HUY,. )RQGR (GLWRULDO GH OD $FDGHPLD

* DUFDYHDXQGH - $ " RVMI®VGHGMO RVHQ @ SROAD H WIURUSHXDQD ) RQGR
( GMRUDCOGH @ 8 QLYHUAGDG 1 DHRQDAD D\ RUGH 6DQ 0 DUFRV

QMR GH (WXGIRV , QMUQDARQDBN ,' (, GH @ 3RQWIFAD 8 QLYHUAGDG &DWITFD GHOBHW/4

9HQM D* RV GH SROND H WURUSHXDQD ) RQGR ( GMRUDOGH @ 3RQWILFD
8 QLYHUAGDG &DW@FD GHBHW/4
. HQQHG\ 3 ( CBDUDP HQR GH @ KXP DQIGDG / D KIMRUD GH @V 1 DARQHV 8 QGDV
' HEDW

.LVVLQJHU +/D GLSORPRRIIR GH &XOWXUD (FRQuUPLFD

0 LOMMUR GH 5 HDFLRQHV ( [ WURUHV ' HIP MPAPQ P DUWP D HQAH HOBHY:\ &KL
DOM @ &RUM , QM .ODALRQDOGH -XWMHD 9RY ) RQGR ( GVRUDOGHOS:RQI UHVR GHOB HU/4

1LFROVRQ + %D GLSORPRBIIR GH &XOWXUD (FRQUPLFD
3«UH] GH &X«00ODWQXDO GH GHUHFKR QSR RPLEWKPRVXUD (FRQ|

3«UH] GH &X«OOMWHUHIJULQDMH SRU OD SD] OHPRULDV GH XQ 6
6DQWLOODQD

3 RUDV “DUHQHFKHD 5 : DIQHUGH5H QD $ + DMRUD GH®V CP WV GHOBHY 4
) RQGR ( GMRUDOGHD LOMMUR GH 5 HOFLROHV ( [ VMURUHV

5REHUWY ,6DWRZ V GLSORPDWIKFH3UDF2yILRFFHG 8QLYHUVLW\ 3UH

BW-RKQ 5 % / D SROMD H WURUGHBHY, $VRADAQ GH ) XQARQDURY GHOBHUYFIR
' IS®RP £WR GHBHW4
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6W -RKQ 5 9%BHUXYLDQ IRUHLJQ SROLF\$QQVKHKMH PROWHWUQ HUD

7KH 2[IRUG +DQGERRN RI ORGHUQZ2UROBPODFAYHUVLW\ 3UHVV

. HDQG + / D QHJ RADANQ LOM .QDARQDCELDW.DO. P XGMW.DO) RQGR GH &X@XLD
(FRQUPLFD

(QODFHV UHFRPHQGDGRYV

&RPLVLEHRQUPLFD SDUD/BPWAQIFD HO &DULEH SXEOLFDFLRQHYV
HVWDG KWW®V 2ZZ FHSDO RUJ HV

&RPXQLGDG $QMGWEOD ZZZ FRPXQLGDGDQGLQD RUJ

&RQYHQALQ GH 9IHOD VRELH' HIHAKR GH ®V 7UDVBGRV 9HMpQ HQ GRHD GIVSRQLE®!
HQ KWWSV ZzZZ RDV RUJ DJ HVSDQRO GRFBUHIHUHQFLD FRQ

&RQYHQAQ GH 91HQD VREH 5 HDFLRQHV &RQVX@LHV 9 HOMpQ HQ COHD GLVSRQIE®!
HQKWWS ZZZ RDV RUJ OHJDO VSDQLVK GRFXPHQWRY FRQYYLH

&RQYHOAQ GH 91HQD VRELH 5HDARQHV' LS@P £WDV 9HMpQ HQ GHD GIVSRQE®!
HQKWWS ZZZ RDV RUJ OHJDO VSDQLVK GRFXPHQWRY FRQYHQF

OLQLVWHULR GH &RPHUFLR HWWSNRUZZZXIRE/BR PLQFHWXU
OLQLVWHULR GH 5HODFLRQHWKWWBV LRAAZV IR HE CS BHWWH H
2UJDQL]DFLUQ GH (VWDGRWWBHUAFZD QRY RUJ HV
2UJDQL]DFLUQ GH ODV 1XPMWOHWV EDIXGEDRUJ HVY LQGH[ KWPO
2UJDQL]DFLUQ 0XQGLDOKMHDSYRPHAVFFFR/IR RUJ

6LVWHPD (FRQuUPLFR /DWLQRDPHKM ABBQRZY 6 WG GD WRWEIH
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7(25$ *(1(5%/ '(/ '(5(&+2 '(5(&+2 ,17(51$&,21$/ 3%/, &2 <
6,67(0% -85+',&2 3(58%$12

(O VLVWHPD MXU GLFR /D QRFLpHQ GH GHUHFKR
&RQFHSWR GH '"HUHFKR ‘'LIHUHQFLDV HQWUH GHUHFKR Sl
/ID QRFLUQ GH VXMHWR GH GHUHFKR LQGLYLGXR (VWDGR
ILQHV GH OXFUR

IRV SULQFLSDOHYVY VLVWHPDV MXU GLFRV GHO PXQGR (O V
URPDQR JHUP£QLFR \ HO VLVWHPD DQJORVDMuQ GH GH

'HUHFKR ,QWHUQDFLRQDO 3%EOLFR
'"HILQLFLUQ \ ) XHQWHYV GHO 'HUHFKR ,QWHUQDFLRQDO 7UD
JHQHUDOHY GHO GHUHFKR LQWHUQDFLRQDO DFWRV XQLO
6XMHWRY GHO 'HUHFKR ,QWHUQDFLRQDO

3HUVRQDOLGDG -XU GLFD ,QWHUQDFLRQDO

'HILQLFLUQ GH (VWDGR \ HOHPHQWRY FRQVWLWXWLYRYV
2UJDQL]DFLRQHV ,QWHUQDFLRQDOHYV

,QGLYLGXR

2WURV VXMHWRYV

(O VLVWHPD MXU GLFR SHUXDQR

/D &RQVWLWXFLPQ 3RO WLFD GH

(O (VWDGR OD 1DFLpQ \ HO WHUULWRULR

/D HYWUXFWXUD GHO (VWDGR SHUXDQR

(O 3RGHU (MHFXWLYR (O 3UHVLGHQWH GH OD 5HS%EOLFD
FRQGXFFLUQ GH OD SRO WLFD H[WHULRU

(O 3RGHU /HILVODWLYR /RV SDUODPHQWDULRV IXQFLRQH
UHSUHVHQWDFLUQ

(O 3BRGHU -XGLFLDO (VWUXFWXUD \ IXQFLRQHV /D &RUWH
6XSHULRUHV /RV -X]JDGRYV

IRV PHFDQLVPRYVY GH FRQWURO HQWUH ORV SRGHUHV S%EO
(O TULEX IRQVWLWXFRRQBOLR QW IJDUDQWDDDFFLu@H
LQFRQVWLWXFLRQDOLGDG

(O VLVWHPD HOHFWRUDO \ VXV HUJDQRYV

/JRV RUJDQLVPRV FRQVWLWXFLRQDOHY DXWHQRPRV

/D IXQFLPQ SY%EOLFD HQ OD &RQVWLWXFLuQ
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%LEOLRJUDI D UHIHUHQFLDO

' HODGRYDUHWR & ' HODGRO HQ«QGH 0 $ ' HHKR , QM .QDARQDOBUYDGR
) RQGR ( GMRUDCBS &3

""H] GH 9HODVFR ,QVWLWXFLRQHY GH '"HUHFKR ,OWHHBUQDFLR QD
(GLWRULDO 7HFQRYV

*DUF D %HODXQGHD '& RQVWLWXFLUQ S HAUMNDDMH G H

*DUF D 7TRPD 9%Q£f£OLVLV VLVWHPEWLFR GH OD &RQVWLWXFLPQ
8QLYHUVLGDG GH /LPD )RQGR GH '"HVDUUROOR (GLWRULDO

*DUF D 7TRPD 9,QWURGXFFLpQ DO GHUHFKR FRQVMLWX}kULY \ \
+DNDQVVRQ 1LHWRXEBVR GH GHUHFKR BROWWWMBOFLRQDO

S3DVWRU 5LGUXHBRUYR GH '"HUHFKR Y OQWHUQDFLRQDO 3%“EOLFR
, QWHUQDFLRQBGHV(GLWRULDO 7THFQRYV

5XELR &RUHD 0 ( OMMMP D MUGIFR IQARGXFApQDOGHHKR 3RQWILFD 8 QLYHUAGDG
&DWTD GHBHY: ) RQGR ( GMRUDO

(QODFHV UHFRPHQGDGRYV
+DUYDUG ,QWHUQDWLRKDWSDZ MRXUQIDDY ODZ KDUYDUG HGX L
S5HYLVWD (VSD3ROD GH 'HUH KRRV, MW HDOD BHRQBWD UHGL HV UH

5HYLVWD 3RO WLFD ,QWHURDFR REW OF 0 FCIHEOH PH D ¥4
KWWSV UHYLVWD DGS HGX SH LQGH[ SKS 53,
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(82120 +$ <&20 (5&2 ,17(51$&21$/

, QWURGXFFLuQ D OD HERQRP D

'"HILQLFLUQ

(QIRTXH SRVLWLYR WHRU D HFRQUPLFD PLFURHFRQRP D \
(QIRTXH QRUPDWLYR \ OD SRO WLFD HFRQUPLFD 5HJ PHQF
BUREOHPDV HFRQUPLFRVY HVFDVH] \ FRVWRV GH RSRUWXQI
JURQWHUD GH SRVLELOLGDGHY GH SURGXFFLpQ GHILQLFL

)XQGDPHQWRY GH OD WHRU D PLFURHFRQUPLFD

7HRU D GHO FRQVXPLGRU 7HRU D GH OD GHPDQGD \ IDEWI
(ODVWLFLGDG SUHFLR GH OD GHPDQGD W«FQLFDV GH PHG
7HRU™D GH OD SURGXFFLUQ )XQFLuQ GH SURGXFFLUQ QRF
7HRU™D GH FRVWRYV GH SURGXFFLuQ &RVWRYV GH FRUWR \
YDULDEOHYV

7HRU™D GH OD RIHUWD IDFWRUHV TXH LQIOX\HQ HQ OD RIt
RIHUWD HFXDFLpuQ JUEILFD

(TXLOLEULR GH PHUFDGR &DQWLGDG \ SUHFLR GH HTXLOL
HVFDVH]

(VWUXFWXUDV GH PHUFDGR ORGHORYV GH FRPSHWHQFLD S
FRPSHWHQFLD LPSHUIHFWD PRQRSROLR ROLJRSROLR PR
BURGXFWLYLGDG \ FRPSHWLWLYLGDG ,QWHJUDFLuQ YHUW

)XQGDPHQWRY GH OD WHRU D PDFURHFRQUPLFD
3URGXFWR EUXWR LQWHUQR 3%, P«WRGRV GH FEOFXOR
(O LQJUHVR HO JDVWR \ HO IOXMR FLUFXODU

ORGHOR GH RIHUWD \ GHPDQGD DJUHJDGD &RQVXPR H LQY
FRPHUFLR H[WHULRU B6LWXDFLUQ GH HTXLOLEULR
OHUFDGR GH ELHQHV \ PHUFDGR PRQHWDULR 'HPDQGD \ RI
SULPDULD \ WDVD GH LQWHU«V

3RO™WLFD PRQHWDULD \ SRO WLFD ILVFDO 2EMHWLYRV H |
%DODQ]D GH SDJRV \ VX HVWUXFWXUD FXHQWD FRUULHQMW
7HRU ™D GH ORV FLFORV HFRQUPLFRV )DVHV GHO FLFOR HF
GH 2NXQ 3RO WLFDV DQWLF FOLFDV

,QIODFLUQ KLSHULQIODFLUQ GHIODFLMQ HVWDQIODFLUQ
ORGHORV HFRQUPLFRY LPSHUDQWHY HQ HO PXQGR
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5«JLPHQ HFRQuUPLFR GHO 3HU% \ OD HFRQRP D VRFLDO GH
HQWLGDGHY QDFLRQDOHV 0() %&5 681%$7 6%6

ORGHOR GH HFRQRP ™D DELHUWD

6XSXHVWRYV EEVLFRV SDUD XQD HFRQRP D DELHUWD
3ULQFLSDVBHFERXQDHFRQRPDBLHUNMBRPHURIGRVHUQDPIDR QD
PRYLOLGBIGDSLWHINVLSBH FDPELRD\SRO W IHFRWQ P L FOV
LQWHUGHSHQGHQFLD H LQWHJUDFLUQ HFRQUPLFD FDGHQD
J)LQDQLDWHU QD F(L®DRVWHRD HW DQWR UQ D 5 DRVQRIGRO RWL SRV
GH FDPELR (O 6LVWHPD GH %UHWWRQ :RRGV \ HO )RQGR 0
3ULQFLSDOHREMH R GHGRFRPHUEQR H U Q D' FILARBHDGDWIDAWIR CDX W D
OFHQWIRWEHWLMVEETDBPLWKDYLELFDWGRLHGYRMBID\HWN3D X O
.UXJPDQ
/IDHFRQRSIDILWDXOD XHYBNUUDP L QW BW R P R @HDGREEWID LIBL J
'‘DWD

&RPHUFLR H[WHULRU

,QVWUXPHQWRY GH SRO WLFD FRPHUFLDO OHGLGDV DUDQI
FXRWDV GH LPSRUWDFLYQ VXEVLGLRV FRQWUROHV GH FD
*OREDOL]DFLuQ \ FRPHUFLR 2UJDQL]DFLUQ OXQGLDO GHO ¢
&RPHUFLR \ '"HVDUUROOR 81&78$'

7UDWDGRYV GH OLEUH FRPHUFLR (VSDFLRV HFRQuUPLFR FR

(O FRPHUFLR H[WHULRU SHUXDQR HYROXFLpPQ \ SHUVSHFW
OHUFDGRVY GH GHVWLQR GH ODV H[SRUWDFLRQHV SHUXDQD
\ QR WUDGLFLRQDOHV 3ULQFLSDOHV SURGXFWRV GH H[SR!
OHUFDGRYV GH RULJHQ GH LPSRUWDFLRQHV SHUXDQDV SULC
LPSRUWDFLPQ

3ULQFLSDOHV HPSUHVDV LQYHUVLRQLVWDY H[WUDQMHUDV
LQYHUVLRQLVWDV SHUXDQDV HQ HO H[WHULRU
B3ULQFLSDOHV LQVWLWXFLRQHYV GH FRPHUFLR H[WHULRU \ |
352,19(56,21 ,1'(&23, &EPDUDV GH &RPHUFLR %ROVD GH 9
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%LEOLRJUDI D UHIHUHQFLDO
&DPHURQ 1HDDO $FRQFHNVRQRWRLVFNVRRWKIRUQBRBDOHRWOLWHYF
WR WKH SUHMAHAQWI[IRUG 8QLYHUVLW\ 3UHVV

&RQIHUHQFLD GH ODV 1DFLRQHYV 8QLGDV VREUH &RPHUFLR \ 'H

,QIRUPH VREURHR O DGHFRQRO ,$ GDWRV \ HO 1BEBPWR HQ HC
81&7%$' 'LVSRQLEWMSEW XQFWDG RUJ ZHEIO\HU GLJLWDO HFRQ

'RUQEXVFK 5 )LVFKHU 6 O®AWDBWFRRRPHIB O0F*UDZ +LOO
)DELEQ 1 (UQHVWFE 3HUY% \ HO FRPHUFLR8RAWHUQDFLRQDO
JHUQEL£QGH] %DFDOLLFURHFRQRP D 7HRU BQ LD/SHOULADED® GHNO 3DF
JLVEKHU 6 'RUQEXVFK 5 6FKRPROIRRNMHG O0F*UDZ +LOO

*RQ]JEOH] ,]JTXLHUGRHRU D \ SRO WLFMDHABAURHRI-LD SHUXDQD
8QLYHUVLGDG GHO 3DF ILFR

-LP«QH] ) (OHPHQWRYVY GH WHRU D\ SRO WLFD PDFURHFRQQuUPL

DELHUWD 7RPR 7THRU D 7RPR)ROQMRUFLIPARVY LWDHV EHOMNDR YR QV
8QLYHUVLGDG &DWppOLFD GHO 3HUY:

-LP«QH] ) /D HFRQRP D SHUXDQD GHO PRIQGREGBLWRULDO GH (
SROQWLILFLD 8QLYHUVLGDG &DWpOLFD GHO 3HUY

.DIND ) 7HRU D HFRQIPLHDVLGDG GHO 3DF ILFR

.UXJPDQ 3 2EVWIHOGR@QRP D LQWHUQDFLRQDOI HBERU D \ SR
(GLWRULDO 3HDUVRQ
ODQNLZ 1 * 3ULQFLSLRV GH HABQRRHFIRJIDJH /HDUQLQJ

ODQNLZ 1 * 3ULQFLSLRVY GH PDFURBFR@RPBPJIJDJH /HDUQLQJ

ODQNLZ 1 * 3ULQFLSLRV GH PLAURAHFR&HR@IDJIH /HDUQLQJ

ODINXVHQ -5 OHMQ -5 .DHPSIHU: + O DWXV . ( , QMODWRQDOADGH
7KHRU\ DQG HM*GBQ@F4HL 0O
0 HQGR D : 0 DALRHFRQRP D IQMP HAD SDWD $P «UFD/ DAD ) RQGR ( GMRUDOGH @

38&3
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6DOYDWRUH 'QWHUQDWLRQDOI HIGRQRPQHRHV
6DPXHOVRQ 3 1RUGKDAWVWURHFRQRMH® OF*UDZ +LOO

6KDSLUR ( $Q£0OLVLV PDFURHHRRUPLtPEBFRXUW

(QODFHV UHFRPHQGDGRYV

$OLDQ]D GHO WOWSYLFROKDQ]DSDFLILFR QHW

%DQFR &HQWUDO GH 5 KWWY D TAYOEFWBYIRE SH

%DQFR OXQWWSY KzZZZ ZRUOGEDQN RUJ

&$) %DQFR GH 'HVDUUROOR IGMWS\ U LZZIY /DN LRRP

&(3%/ &RPLVLUQ (FRQUPLFD SDUD $P«UKRDWOWLZRZ FHS RDUR &
JRQGR ORQHWDULR ,QWHWMWS\L.RQ@ED LY, RKJ

OLQLVWHULR GH (FRQRP D \ KNMOW® | DXZ@ HPO I3 BIRIE4 S H
2UJDQL]DFLUQ O0XQGLDO GHOWRBWUMAZ 2W&R RKJ

SRUWDO GH $FXHUGRV &RPHUFLDOHY GHO 3HUYs KWWS DFXHL
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*(2*5$).$

*HRJUDI D | VLFD GHO 3HUY

S8ELFDFLUQ B6XSHUILFLH \ O PLWHYV

(OWHU U LWRRURR PONOLW BH DD RIRO L NWXIEP D U UG LIFHRWW H 2R
UHOLEQBLQRIOLEFHE]UQLARVRFKRHILRQ@BWXUBBBNUY%DV
HFRUUHJLRQHY GHO 3HUY% fUHDV QDWXUDOHY SURWHJILGD
6LVWHRDBURJUSIHBRVAHUWLIGOWDBF ILFRUWLIBAIWWOLQWLER
&XHQHARGR U WGHHTE W L HDEDS H U X DELR/ W KBRHPR U U L HPOW H § IV X
LQIOXHQFLD
&OLPOMBHUWIDFWRTHN R QIOX\MOOHUMWHQWHDPELIFOLPEWLFR
3ULQFLSDOHV SUREOHPDV DPELHQWDOHY 9XOQHUDELOLGE

*HRJUDI D KXPDQD GHO 3HUY

IRV FHQVRV \ /DV WHQGHQFLDV GHO FUHFLPLHQWR SREODF
SREODFLUQ /DV PLJUDFLRQHV LQWHUQDV \ H[WHUQDV HQ F
3($ HPSOHR H LQIRUPDOLGDG ([FOXVLHQ \ SREUH]D 'LYHU
«"WQLFRYV

*HRJUDI D (FRQuUPLFD GHO 3HUY

OLQHUW BQHUXBDLQFLSDBHPLHOQWBRR\HFWIRQHURWSURGXFFLUQ
PLQHUDXJOXHRFXSBABHUR QLYRRQGLRREUHRURUHVHU\YDV
SURGXFFRYRHWDBHW LHARMWRTXHFAEDOQVVWRVUDQIVBERHUJ«WLFD
'LYHUVLGDG GH UHFXUVRV HQHUJ«WLFRV UHQRYDEOHV /D

2WUDWVWLYLGDGPNMU/DDD/FWLYBEVEXHWIDFWLYDGD G RORYV
SUR\HFGWRVULIDFUUQFLPBIORVGEBYRGXRKRMBRYURH[SRUWDFL pQ
DFWLYLGDG JDQDGHUD /D DFWLYLGDG IRUHVWDO
$SFWLYLOGBIGXNE GD WHUYFY DOQ/LD W DI L R&HFO U U H WRIWDIW SR U W t
PDU WLPARRXYLDODFXVWWUHQFLS®»POHWVWRNGD«UHQDFLRQDW®
WHOHFRPXQLBDRIFRHYDW GHEDNRH WBLLDLW VD Q G X VG&VHEIL Bl QG N
FRQVXERHQHYWHUPHBLRYGNDSLWDEWLYEBPHU FARDRCHU FLR
HIWHULRU 7XULVPR



-1g z4 1 gls (1"{s{"WYUs-{o @@

*HRJUDI D SRO WLFD GHO 3HUY
ID GHPDUFDFLpPQ SRO WLFR DGPLQLVWUDWLYD SDSHO HQ t
/ID LQWHJUDFLpPQ IURQWHUL]D

$P«ULFD

$P«ULGEBE®XBELFDFIHIRJUELILFP LWRIQWLQHQWRQENFLRQDPLHC(
GHROHGURVLFR QD@PORYA FX UYRW XUTHRIVW DK XP D QIREODHL U Q

LQGLFD GRIOHY DXDVGHW\DSOHW FLEBQWXYWRED QRYHU V IFXIDGY XUD O
*HRJUDI D (FRQuPLFD ,QGLFDGRUHV HFRQuUPLFRV *HRJUDI
$P«ULRHQWUDI@QRDULBELFDFOIHRIJUELEN.PODPLWVRQWLQHQWDOH
FRQGLFLRQDPHBHCAGNRVLFR QDWXORWHFXUQYBWXUBPHORHMIDI D

KXPDQBREODFH L@ GLFDGRHUMNY D & WHMWV D CGBHM. Q F L SIHOHWU R V
XUEDQRWHUVLEXGW X HRAUD(HARQUPLEFQGLFDWGRBRQUPLFRYV
*HRJUDI D 3RO WLFD 3D VHV LQGHSHQGLHQWHV \ GHSHQGH

$P«ULFGHOLRUWRBELFDFLURIUEINFEDD PLWHRQWLQHQWDOHV
(FRQGLFLRQOIHRHEWRVLFR QD WHMIRIB F X UYRW X UDHCRHOWU DI D

KXPDQBREODFH L@ GLFDGRHUGHNY D @ W3HMW D CGBHUM- Q F L SHHA@HAWU R V
XUEDQRYHUV I FEDG/ XWRIOUDFRQUPLEFHDILRQAAG XVWHUH R OWHD/I D
3RO WLFD

(XURSD

SELFDFIHIRIJUELILFIP LWRIGWLQHQWRQE VFLR Q IGFHBHBWRY L FR
QDW X\WU®KD RVHF X UY BRW X U BHORIMI DKXP D Q®RE O D FH.IN@QG LFDGRUH
UHOHYDQWHY &DSLWDOHV \ EUHDV PHWURSROLWDQDV 'LY
*HRJUDIKFORQuUPLBBIJLRQHGHVDUURPRORUPLFRRRUD I RO WLFD
2UJDQL]DSROQVBIHOIRM VW D GIRAMW U XAWRUBBHIREHUQRDQFLD
(VSD3D ,WDOLD $OHPDQLD 5HLQR 8QLGR 5XVLD

$VLD

SELFDFIHIRIJUELILFIP LWRIGWLQHQWRQGE VFLR Q IGFHBHBWRY L FR
QD W X\UGKD RVHFXUQBW XWPHRJUD+XPDQBREODFLI@GLFDGRUH
UHOHYDQWHY &DSLWDOHV \ PHIJDOUSROLV 'LYHUVLGDG FX
*HRJUD(FRQuUPLF®MGHVHFRPXQLFDFHANRQHVHV DU HERQRPLFR
&KLQDSUQRUIBHIEX BD VEMEXGHWBWWHE WAFR/ @ MW®RO IRXVLDRV

SD VHV DVLEWLFRYV GH OD H[ 8566 7XUTX D ,QGLD 3DNLVV
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fIULFD

SELFDFIHIRIJUELILFIP LWRIQWLQHQWRQE VFLR Q IGFHBHBWURY L FR
QD W X\UGKD RVHFXUQBW XWPHRIJUD+XPDQBREODFI@GLFDGRUH
UHOH Y DEIVEH WD BWHIVQ FL § B Q WX RED QRY H U V LFXIA XHRDUD | D
(FRQUPLFHDG HOVHFRP X Q L F D'FHIVIOQU UR PRO@UPLERIHUHQHUDR QD OH V
*HRJUDI D 3ROWLFD (O ODJUHE (JLSWR 6XGEIULFD .HQLI

2FHDQ ™D
SELFDFIHIRIJUEILF P LWRIQWLQHQWRQE VF LR Q IGFHBHEWRY L FR
QDWXUDO \ GH ORV UHFXUVRV QDWXUDOHV *HRJUDI™D +XP|
UHOHYDQWHY &DSLWDOHV \ SULQFLSDOHVY FHQWURYV XUED:

*HRJUDI D 3RO WLFD $XVWUDOLD 1XHYD =HODQGD

$QWEUWLGD
(O PHGLR JHRJUEILFR (O 3HU% \ OD $QWEUWLGD

%LEOLRJUDI D UHIHUHQFLDO

$O0YD OLIJXHO *HRJUDI D *HQHUDO BEO 3(MUWRULDO 6DQ OC
$OYD OLIJXHO *HRJUDI D *HQHU®O (GLWRULDO 6DQ ODUFRYV
$IFEUDWH /X[£EQ 0 9 6EQFKH] 6HRBWH] D GH §XURSD

&DUH\ 0 3 *ODFLDUHV FDPELR FOLPEWLFR \ GHVDVWUHYV
VREFLHGDG HQ)HP 3(HBUY

&HQWUR 1DFLRQDO GH 30O0DQHDPLHQWROOD/QVIMOWKDWRRLFR G
'HVDUUROOR 1DFLRQIO®1DO

, QMIXWR ( VSD* ROGH ( WXGIRV ( WVMDWJILIFRV BIDMOS5XMD ,QAD\ &KID 9%5,&
XQD UHDAEDG JHRSROMD MQIXOU , (( (

,QVWLWXWR (VSD3*RO GH (VWXG LFDWQ RUDPDW HRFRY WLFR Gt
FRQIOLFWRM(
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.DSOQ 5 / DYHIDQ DGH® JHRIWDI D FuP R ®VP DSDVARQGIHRQDQ HO
GHVICR GHOV QDARQHY 596

0 WKW 3 " HOVWIQDVCGH®VIP SHIRV @ UHEHUQ FRQAD 2 FRGHOM\ @
P HiP RURMY GH$MD * DOJ ID* XWIQEHU

1 RYRD* RIFRFKHD = * HRIWI D GHOV] RQDVP DUQR FRWM.DV GHBHY4
&,* $38 &3 6RAHGDG* HRIWEIIFDGH/ IP D

5RGUIXH / 2 (G " LYHIAGDG EIRPILFD GHBHY4 ] RQDV SURUIMBUDY SDUD
X FROHIDALQ * 7= ,QWIMVR 1 DARQDOGH 5HEXURVY 1 DIXDBN

BW @K * " IFARQDUR JHRIWEIIFR GHOBHY4 6RAHGDG * HRIWEIIED GH/ 1P D
( QOFHV UHFRP HQGDGRV

$XVRUGDG 1 DARQDOGHDJXD GHBHW4 Z Z Z DQD JRE SH

%ECRWIFD 1 DARQDOGHBHY: ZZ Z EQS JRE SH

&HQWR GH,QYHWWI DApQ HQ* HRIWI D$STDGD 3RQWIHD 8 QYHIMGDG &DW @D
GHBHY2 KWBV  HJID SXFS HGX SH

&HOQRVUDFLRQDO GlHIQVVBURYMHQFLYQ \ 5SHGXFFLUQ GHO 5LHVJR G
GHO 3HUZ FHQHSUHG JRE SH

&HQWUR 1DFLRQDO GH 30DQHDPLHQ@WR FHWODQY JREBHKHO 3HU

&HQWUR SDUD OD 6RVWHQLELCOLGDG $MBEXHD@W D&D \ 8IQMD/GIR + HU H
KWWSV LQYHVWLIJDFLRQ FD\HWDQR HGX SH FDWDORJR FVD

(QFLFORSHGLD (FRORJ D GHO 3HUY ZzZZZ SHUXHFRORJLFR FRP !
, QVWLWXWR GHO2AWLEBO SSHHURKRE SH

,QVWLWXWR *HRI| VYEZERLGH OREH B H:

L QVWLWXWR *HRJUEILFR ZZELRIXRD ORG HSH 3HU %

,QVWLWXWR *HROMPILFR OLQHUR 2XDAHWQ OHAPHWRIBEHGRBHU Y

,QVWLWXWR 1DFLRQDO GH (VWDG VWEZED @HIQUREPEWLFD GHO :
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OLQLVWHULR GH $JULFXOWXUZZ PEQBIR LG HROE IS
OLQLVWHULR GH 'HVDUUROOR H ,QED PLGLY GRELSK® GHO 3HUY
OLQLVWHULR GH (FRQRP D \ JAZYDPHD I FEH OH3H U ¥

OLQLVWHULR GH (QHUJ D ZZ1A ® DY HFPH.DR EHSM/,

OLQLVWHULR GHO $PEZHDWHQGRQOI R B Sk

OLQLVWHULR GH OD 3URZDGZZF BIUREG & FIO BRIE B H

6HUYLADFLRQ®IOfUHDYDWXUDIDUHRMWHILISROMMHO(VWDGCGRHGBHU Y
Z272Z VHUQDQS JRE SH

6HUYLFLR 1DFLRQDO GH OHWHRURORZZE WHQGBRKIORREDSGEBHO 3H
6HUYLFLR 1DFLRQDO )RUHVWDO \ GHZYZX\QHDU 6R O YIREEWSUHH GHO 3+

7KH :®&G )DFWERRN &HQWUDO ,QWWOWVLJIAHZAZFHL®IBHRF\WKH ZRUO
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&(18&%32/+7,8% ( +,6725,$"' (/$6, ($632/+7,8$6

&LHQFLD 3RO WLFD

3RO WELAQFHSWRROXKILYVQVUGHEBERO WDBRO WRPRHDOLGDG
VRELDO

&LHQRBIRD WARKQFHSPMRVRGRW«FQLARVRTXHVEVLFRRGHUQRYV
UDPDV

3RGHMU JHQHFRQFHSWRM DFHH[SUHVGH®RGHIR G HU«OLWH
&ODVLILFDFLUQ \ HYWUXFWXUD GHO SRGHU

(VWDGR 2U JHQHV \ FRQFHSWRV (O (VWDGR PRGHUQR
1DFLMQ 'HVDUUROOR RULJHQ FRQFHSWRYV
,QVWLWXFLRQHV SRO WLFDV &RQFHSWRYV WDUHDV HQIRT]
*RELHUQR &RQFHSWR )RUPDV GH JRELHUQR
3DUWBRRVWEBRM QHRQFHSWRWLFLRRWHOHPH@ERRVWLWXWL"
)XQFLRQHV \ 6LVWHPDYV
,GHROR2UDJHQHFRQFHS®HR\GHRORGMRORJISRO WAFIDQFLSDOH
YHUWLHGWRIOuH®DEHUR EBBDRJ[LVRR QDUTXLM\HRBRXPDQLVPR
/D FULMGWORYPRGHORMHIROFROWUDGLJIP E£WLWFRIHY YMUWLHQW F
LGHROMJILFDV

+LVWRULD GH ODV ,GHDV 3RO WLFDV
(BHQVDPLERWRVWER(® DURRDBLXGDG (VWDWRW XHLLGRHMHVH V
OBROQBHPRFUDGDMWHADMGHBRO WAHDYW $QLVW pu\VHHBRO LV

D OD FRPXQLGDG XQLYHUVDO
(BHQVDPLBRWRMIFRPD DSHSY%E® (GPSHULRVW LW XHLGRIHVH V
(O ,PSHULR OD MXULGL]DFLpPQ GH ODV LGHDV SRO WLFDV
(BHQVDPLBRWHREHERLVWLD@&VPRWLD@IWORYDWHRORJL]DFL]
GH OD SROWLFD

/D SRO WLFD HQ HO 5HQDFLPLHQWR &RQFHSFLRQHV SRO W
/DWHRSRD "WH G\DW DIBARRG H U QROBRP X QLB Q GY HD@\DVOD @ FL U Q
/D VHFXODULFEH®HQVDPLHHRWRWLBERXLDY RG Q HO(VWDGR
DEVROXWLVWD +REEHV HO SRGHU FRPR GRPLQDFLuQ
(BHQVDPLERWRQ KRR WADDGRYV W U OB RIQQV B RWIRDFOQ FH S F IGRIQ H V
+REEHNRFNH5RXVVHEXQGLYLGXODEMBB®D/WDBGRQWHV TOIDH X
GLYLVAHB®R GH U KW RO X QMWDE RX V V HOKU H KRV XWWDRE HU D Q "D
SRSXQDEWLOLWDQLIBRRNHHQWKDPOOSHQVDPRSR® \@HPR
SHYROXFLuUQ JUDQFHVD

(O OLEHUDOLVPR \ VXV FRUULHQWHY 'HO OLEHUDOLVPR FO
(OVRFLDOLDABR | HU HBRRWHM HERFH D OX WRIS (PRR FLD ORNBR VW D
ODUJ (QJH®W DW H U L DKOL\WMP RUG EIRO « R GFIRFARX Q L V(RQ DU T XLV PR
/D VRFLDOGHPRFUDFLD /HQLQ \ ODR
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J)DVFLVPR \ QD]JLVPR
$QWLPSHULDOLVPR \ DQWLFRORQLDOLVPR 1HRFRQVHUYDG

IXHYDWHQGHQRBIRDO/V WLBRUWLFXOWX N\D@DLFPRHRPLQLVPR
*OREDOL]DFLpQ 1DFLRQDOLVPR (FRORJLVPR 3RSXOLVPR

%LEOLRJUDI D UHIHUHQFLDO

$QGUDGH 6£QFKH],QWURGXFFLuQ D OD A HOFWODSRO WLFD
$ULVWHWHOMKY FRQVWLWXFLU@QDGH LSV HQDV

$ULVWUWHOMKY SRO WREDLG

%REELR 1 'HUHFKD H L]T6LHWDED XV

%XUGHDX * 7TUDWDGR GH FLH®F$® SRO WLFD

*RRGLQ 5 ( (G7KH 2[IRUG KDQGERRN RI SRBUWLFDO VFLE
8QLYHUVLW\ 3UHVV

ooy . 3®RIR GH @ FRQMEXAQ D @ FUWFD GH @ HFRQRP D SROAFD ,Q
2 ELDVHWRIIGDVGHO DY \ (QIHY 9RO, (G 3WRIUHR

0 L1 4 XHVDGD 5DGD ) ,QARGXFAPQ D @ AHQAD SROAMD 9RY , ,, (G
&X] FR

ORQWHVTXLHX(O HVS ULWX G(l6 ODR/MUO H\IH V

ORUR 7 8WRS(B =HUR

30DWpQ /D UHSYAYA"HGLBMLYHUVLWDULD

5RXVVHDX -(O0 FRQWUDWE& WRKLDOU

6DUWRUL *3DUWLGRV \ VLVWHP@O/ 6O0LPMUN BERRYHUVLWDUI
7TRXFKDUG -+LVWRULD GH ODV (GIHDRUIPO WHFQRYV

9D002V - &LHQFLD SRO WLFD 8Q@m5 IHBNVURBGEXAPLUQ
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/IDV JUDQGHYVY UHYROXFLRQHV GH OD PRGHUQLGDG RFFLGHC
/D 5HYROXFLUQ ,QGXVWULDO \ OD H[SDQVLUQ GHO FDSLWDC
/D ,OXVWUDFLHQ /D 5HYROXFLUQ IUDQFHVD /DV JXHUUDV
/ID ,QGHSHQGHQFLD GH (VWDGRYV 8QLGRV /D GRFWULQD OR(
(VWDGRV 8QLGRV

,PSHULDOLVPR \ H[SDQVLuUQ FRORQLDO

(O ,PSHULR EULWEQLFR
*HRSROTLWBHNIMRS HURWRP D @P&XHVWLHQLHQWHUDXHIR
&KLQDD DM HUWGHDSLRDWHEHOGHQR¥R[HUNIXHUGBXULPHD
JXHUUD UXVR MDSRQHVD
'LSORPDFIXLO LPSHR'IHDGRAM D W DEHRAW W | IDAERLIDQ JU BVERLH Q D
/D 6DQWD $0LDQ]D (O &RQJUHVR GH %HUO Q
(OOPSHUDRRHPEQH[SDQVGHQRW WD GRVL.GRNFDGHQFHM® SHULR
HVSD3RO

/IDV JXHUUDV PXQGLDOHYV

BULPHUD *XHUUD 0XQGLDO 2U JHQHV \ FDXVDV 5LYDOLGDC(
FULVLV GH &RQVHFXHQFLDY 7UDWDGR GH 9HUVDOOHYV
3HU RGR HQWUH JXHUUDV $XJH GH ORV WRWDOLWDULVPR)\
LWDOLDQR \ HO QD]JLVPR /D *UDQ '"HSUHVLpQ GH ORV D3RV
6HIXQGD *XHUUD 0XQGLDO /D &RQIHUHQFLD GH OXQLFK $cC
JHRSRO WLFRV /RV MXLFLRV GH 1“%UHPEHUJ (O +RORFDXYV
/IDV 1DFLRQHYVY 8QLGDV \ HO VLVWHPD GH %YUHWWRQ :RRGV

/D *XHUUD )U™D

%L SR O DWULBHEDYX FO HDAY $1\ HADF\@RRDUVRYIABSOLQHDPLHQW
/ID GHVFRORQL]DFLPQ \ HO 7HUFHU 0XQGR
/IDGLYL\AHBQHPDQHDXUR H6HUODQULPD YGIHBD DJM5HYROXFLUQ
FKLQDWXHU GH/R U DL HMWQ $1JDQLVWE Q5 D5HYROXFXEQQD

OD FULVLV GH ORV PLVLOHYV

SHUHVWURLND \ *ODVQRVW &D GD GHO O0XUR GH %HUO Q &
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3RVW *XHUUD U D\ OD *OREDOL]DFLUQ

(O j1IXHYR 2UGHQ 0XQGLDOj /RV GHEDWHY HO )LQ GH OD -
&LYLOL]DFLRQHV (O &RQVHQVR GH :DVKLQJWRQ

/D VXSHU SRWHQFLD HVWDGRXQLGHQVH /D JXHUUD GH OR\
*ROIR

(O DSRJHR GH 2FFLGHQWH 'HVDUUROOR WHFQROWMJLER \ DX
JOREDOL]DFLpUQ ILQDQFLHUD \ FRPHUFLDO

(O DXJH HFRQUPLFR HO OLODJUR $VLEWLFR \ OD HPHUJHQ

8Q PXQGR HQ WUDQVLFLuQ

)XQGDPHQW DEDVRKRRDRW H U U RAHD\DIWRDU U H O DDA X H U GV
$1JDQLVWEQ H ,UDN 3ULPDYHUDV fUDEHV ,QWHUYHQFLpQ
&ULVLV HFRQUPLFD ILQDQFLHUD GH \ VXV UHSHUFXVLRC
SHFRPSRVGFDPQL QA URS H®6 U H [&RWQ V HF X HGBHLDWS H AW WKI\D V
SDUD OD 8(

%LEOLRJUDI D UHIHUHQFLDO

%HBPU O ' +IMRUD GHOW®; ; (XWRSD $P «UFD $MD fIUMD\ 2 AHDQD 6LI®

&DLP DIQDQL 0 ( CRWR 2 FAGHOM $P «UFD / DAWCD GHVGH @ LQYDMpQ HXURSHD
KDWI @ JBREDT DALQ ) RQGR GH &XOXLD ( FRQUP LFD

JXNX\DPD ) (O ILQ GH OD KLVWRULD 30BD0Q#@WLPR KRPEUH

* HOMB * 7KHUWHDQG ID@R WH 1 HRTEH D WGHU $P HIFD DQG: RUG LQWH
) UHHO DUNG( WD 2 [ IRUG 8 QLYHUW 3WHW

+REVEDZP ( /D HUD GH OD 5HYROXRLUWQLFD

+REVEDZP ( /D HUD GHO ,PSHULRU WLFD

+ XOWQIVRQ 6 3 ( ORKRTXH GH A} DARQHY\ @ UHARQI LIXWDAUQ GHORUGHY
P XQGDO3DIGUY



-1g z4 1 gls (1"{s{"WYUs-{o @@

. HQQHG\ 3 $XJH \ FD GD GH ODV JUDHERDNEBWRIQFLDYV

. HQQHG 3 ( CSDUDP HR GH® KXP DQGDG / D KMRUD GH @V 1 DARQHV8 QCDV
" HEDWM

JRZH 1 *X D LOXVWUDGD GH OD )HRLQ/G\RR G HD&XKRGHKWPD(FRQuP
3RZDVNL 5 /D JXHUUD IU D (VWDGRV 8QLGRV \ OD &WMIQFBRY

6DURWH O (1RW RQH LQFK $PHULFD 5XVVLD DQG WKH PDNL
6WDOHDWH 8QLYHUVLW\ 3UHVV

7XFKPDQ % /D PDUFKD GH OD ORFXUD 'BH%W®R\D D 9LHWQDP
:LOOLDP-VRQ (GGHVDUHRPRQ@QIRPAOEFRG HOEH UV S HEWIW IBJLEBPRIORV
GHUHYRO X REIORXHW UQREBW LY MAHMIQ X DIWEDHBV@AHD BQLYHUVGRK D G

=DUDJR]D

=XERN 9 0 &ROODSVH 7KH IDOO RkKkWXH SRYYLHUWEBQYLRBQHVYV
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(O 3HU% DQWLJIXR

2U JHQHV GH OD FLYLOL]DFLpPQ HQ ORV $QGHV GHO /"WLFR
(O FRPSOHMR &DUDO

3HU RGR )RUPDWLYR +RULJRQWH 7HPSUDQR &KDY Q 3DU
'HVDUUROORY 5HJLRQDOHYV ,QWHUPHGLR 7THPSUDQR ORFK
([SDQVLPQ GHO (VWDGR \ GHVDUUROOR XUEDQ VWLFR +RU
(VWDGRV UHJLRQDOHV ,QWHUPHGLR 7DUG R &KLPY: &KDF

(O 7TDKXDQWLQVX\R

2UJDQL]DFLPQ VRFLDO \ SROWLFD

/D HFRQRP D DQGLQD \ HO FRQWURO YHUWLFDO GH SLVRV |
/D H[SDQVLPQ LPSHULDO GHO 7DKXDQWLQVX\R
&RQIOLFWRYV LQWHUQRV \ GHFOLYH

3HU RGR FRORQLDO

/D FRQTXLVWD HVSD*ROD 'HVHVWUXFWXUDFLuQ GH OD FLY
/IDV UHIRUPDV GHO 9LUUH\ 7TROHGR 2UJDQL]DFLuQ SRO WLF
2UJDQL]DFLUQ HFRQUPLFD

/D VRFLHGDG FRORQLDO

/IDV UHIRUPDV ERUEUQLFDYV

/IDV UHEHOLRQHY DQWLFRORQLDOHV GH -XDQ 6DQWRV $WDHI

,QGHSHQGHQFLD
&ULVLYV HQ HO ,PSHULR HVSD3®*RO /DV LQVXUUHFFLRQHV GH
/RVOLEHUW DEDRUBIWW @ FRUULIDQEHUWGBRXB.RQIHUHGFLD
*X D\D T %R0 WYOER U U L 8 QEHU WOHEIRWNG B W DEHOY TG \D F X FK R
(O &RQJUHVR GH 3DQDPE

(OGHEDWEHROPJIORERDUTXR BHS%EORFMWUDCGR VREHUDOLVPR
&RQVHUYDGRUHY R OLEHUDOHV
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SHSYWWEOLFD VLJOR ;,;

/ID UHS“%ZEOLFD WHPSUDQD /D &RQIHGHUDFLpQ 3HUXDQR %K
5DPpQ &DVWLOOD \ OD FRQVWUXFFLpQ GHO (VWDGR (O DX.
ODQEDV \ DIJURH[SRUWDFLpQ (O JXDQR \ HO VDOLWUH (O FF
/ID JXHUUD FRQ (VSD:*D (O FLYLOLVPR \ VX SURSXHVWD GH

/ID JXHUUD GHO 3DF ILFR &DXVDV \ GHVDUUROOR 1HJRFLD
IDYDOOH DO 7UDWDGR GH $QFuQ

/ID UHFRQVWUXFFLpYQ QDFLRQDO &£FHUHV \ HO FRQWUDWR

SHSYZEOLFD VLJOR ;;

/ID JHQHUDFLpPQ GHO QRYHFLHQWRYVY (O LQGLJHQLVPR (O P
XQLYHUVLWDULD GH /ID SRO«PLFD HQWUH +D\D \ ODULE\
/ID S5 HSY“EOLFD $ULVWRFUEWLFD (O RQFHQLR GH /HJX D \ O
(O THUFHU OLOLWDULVPR *RELHUQRV GH ODQXHO 3UDGR \
2GU D\ ODV REUDV SY%EOLFDV

%HODXQGH \ HO GHVDUUROOLVPR (O *RELHUQR 5HYROXFLF
5 HWRUQR D OD GHPRFUDFLD \ FULVLVY GH ORV RFKHQWD 6 X
)LQ GH VLIJOR (O PRGHOR QHROLEHUDO 'HUURWD GH 6HQG
&HQHSD \ $FXHUGRV GH 3D] GH %UDVLOLD GH

%LEOLRJUDI D UHIHUHQFLDO

$IXLUUH & 'ULQRW 3D BBIWROXFLuUQ SHFXOLDU S5HSHQV|
*RELHUQR OLOLWD,®QGWLIWODRFKH (VWXGLRV 3HUXDQRYV

$QQD 7 ( / D FD GD GHOJREIHUOR HVSD? RCHQ HOBHY4 , QUWIMVR GH ( WXGLRV
3HUXDQRV

YOVDGLH - + [MRUD GH® 5HSYEQD GHBHY4 |HG  WRPRV (O
&RP HUAR

YOVDGUH - 3HY4 3UREGP D\ SRVEIIGDG | HG ) XQGDARQO - 9%X\WEP DQM
GH D) XHQOM

&LG * OF (YR\ &D *XHUUD GHO 3DF ILFRVWLWXWR GH
(VWXGLRYVY 3HUXDQRYV

GROAHDV &  &XHWR 0 + \MRUD GHBHY&ROMP SREQGHR | HG , QUIMR
GH ( WMXGIRV 3HXDQRV
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&RVBIU - &MY (WBGR\ QDAPQHQHBHY: | HG | WHP SUAMPQ ,QWAXVR GH
( WXGLRV 3HUXDQRV
' HILHIRW. & ( OVXUILP HQR GH 6HQGHLR / XP LORVR  $\ DFXFKR 2 ELDV

(VWRILCDVY,, ,QWIXWR GH ( WXGIRV 3HUXDQRV

* DUFD ¥HODYQCH - $ " RVMJI®V GH GA\VDI RV GH @ SROMD H WURU GHO3HY: |
HG 0 LOMMUR GH &XAOXID ) XQGDANQ $FDGHP ID' LIS®RP £WFD GHOB HU/ 4

+DDGH ® 7RUH 9 5 (ODQWP SHUIDDP R \ HO$SWD ) RQGR ( GIMRUDO GHO
&RQJUHVR GHOBHU/4

/| XP EUHWDV [ * / RVRUIHQH GH @ AV DAPQ HQ HOBHY4 0 LOMMUR GH &X )LD
OF(YR & / D XVRS D UIHSXEQFDQD ) RQGR ( GMRUDOGH @ 3RQWILFLD 8 QLYHUMGDG
&DW@FD GHOB HY/

2 3KHDQ 6 8 Q W@ GH UHEHIRQHY DOAFRBQIDBN 3HY4\ YROVD |

HG ,QWIXVR GH ( WXGIRV 3HXDQRV , QWMVR ) LDQR«<V GH ( WXGLRV $ QGLORV

2 3KHDQ 6 /D LQGHSHQGHOAD HQ &V $QGHV 8 QD KIMRUD FRQHABGD ) RQGR
( GAMRUDOGHO&RQJ UHVR GHOB HUY/-

2 3KHDQ 6 6LP nQ YROYDU\ @ FRQFOMpQ CGH @ , QGHSHQGHAD HQ HOVXHR GH &V
,QFDV ) RQGR ( GIMRUDOGHOSRQJI UIHVR GHOB HU/4

3HDWH ) ' HO 7DKXDQWQWX\ X D @ KIMRUD GHO3HW4 )RQGR ( GVRUDO GH @
3RQWLAD 8 QLYHUAGDG &DWTED GHOB HUY/4

3HDWH + SRP HIR 6RP P HU * /D SROAD HQ HO3HJ GHOMI® ;; | HG
) RQGR ( GMRUDOGH @ 3 RQWI LFLD 8 QLYHUAGDG &DW TFD GHCB HU/ 4

3RSRUIR 1 $\DD/DWR - SRV (VFDOQM 9 6DQGRYDO £YID / ) /DUHD)DBRQ
$ 6FKIDSSD3IHWD 2 O RQEFR & *DIFD&RURFKDQR /  6XEWH $ 3HY4
(FXDGRU $ ® PRV GH ®V $FXHERV GH 3D] GH %DMID ) XQGDANQ $FDGHP LD
' ISP £WFD GHOBH/4

SRURFDUHWR * "H %XWMBP DQM D 2GUD (OIWAMWR GHO) LHOM ' HP RAEWRR
1 DHRQDO | HG ) RQGR ( GMRUDGB ROQW LAD 8 QLYHUIMGDG &DW @D GHOB HU/4
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3RUDVYDUHQHFKHD 5 : DIQHUGH5H QD $ + MRUD GH @&V P WV GHOBHY4
) RQGR ( GMRUDOGHM LQMMUR GH 5 HDFLRQHV ([ WIURUHV

5RWE RLRZ V\L 0 + DRUD GHOTDKXDOWQVWX\R | HG , QWIXVR GH ( WXGLRV
3HXDQRV
BW-RKQ 5 % / D SROAED H WIURUGH®BHY: $VRFIDAQ GH ) XQFIRQDURY GHO

6HWIHR ' IS&RP £WFR GHOBHU/4
6W-RKQ 5 % SHXYIDQ) RIHJQ3RIA IQWHO RGHD (W $OQWHP 3WHW

7KRW 5 YHUADP  * 3HY. &UHAP IHOR\ SROADVHQ XQD
HRQRP DDEIHW® | HG WHYMDGD 8 QLYHUAGDG GHOBDF TLFR

: DOHU & /| DUHEHUQGH7YSDF$P DX | HG ,QWAXWR GH ( WXGLIRV 3HUXDQRV
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