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8QLYHUVLGDGH )HGHUDO GR 6XO GD %DKLD
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&RRUGHQDGRUD GH *HVW¥R GD ([WHQV¥R

/IXDQD &DPSLQKR 5-JR
&RRUGHQDGRUD GH 30DQHMDPHQWR H $YDOLDO¥R GD ([WHQV¥R

$OWHUPDU )HOEHUJ
*HUHQWH ([HFXWLYR GD -QFXEDGRUD GH 7THFQRORJLDV 6RFLDLV H (FRQRF

9DO«ULH 1LFROOLHU
$VVHVVRUD GD -QFXEDGRUD GH 7THFQRORJLDV 6RFLDLV H (FRQRPLD 6R

OLOHQD 'HUHD GH $OPHLGD
6HO¥R GH $SRLR D &XUULFXODUL]DO¥R GD ([WHQV¥R

'DQLHO .UXVFKHZVN\ ODUJRWWR
6HO¥R GH $SRLR ¢ 'LYXOJDO¥R

$QWIQLR &DUORYV ORUEHFN GH 6RX]D -XQLRU
6HO¥R GH $SRLR DR &DQDO 8)6%

%DUEDUD 6LOYD 6DQWRYV
6HO¥R GH $SRLR $GPLQLVWUDWLYR

/A\YLD -XOLHQQH 6RXVD 5-JR
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5DYHQD &RUGHLUR ORXUD
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2 UHODVBIHDYR OLBE¥RVHP SHIKHRUDSUHVHQWBRPRYHTXHQD
PRVWGRDD YR EB52(;QRSHU RGHRRQVWLWBRIG@WR JHQWH H
WDPE &R JGRT XH VWD ERYVHJIXHQEROIPRQ VRO LGHOWR QW RR
LPSXOVLRQOIAOD ®ORYWLGDGH FRPXYLEBGH{UVHEFRPRHVWDV
HQHUJRIDMWUWBGIR YV VRGRVV VW U Y L GRRWHHWY L GRWRYW D Q VI R IDR/D G R
UHOD® -HV FRPXQLWEULDV H FDXVDGR LPSDFWR FXOWXUDO 2

'DGRVTXSEXEOLFMRROARSLVWIHT XHWHP R LRIDUWLFLED © ¥R
FRPXQLGDEH HUVQRPEWE H[WHQNFERO WS UDQ PIPSHIDMPH) Y B &
JUDGXDRER XMW DPE &PW HF X UVIRYG BRI VFDVYRWOF XP SULP HIDWR
PHWB\D FWXDFGRIPD FRPXQLGBBPPDLRUGINORQHBWUWRT X HHVWH
GRFXPHEW®WUDHVDO© -HFHQRVWRPXQLGDBMG -P VA WRHHVWDPRYV
GHIURRXWPHDHQFUX]LOKBEWD' LOH RWHQF L DOIH PRGN ER- X OW X UD
SDUIFRQVR @RGH)®R V$D HY 6DRVH U U LWUOR B L TIHDR®R PLO L GEULD
SRWHQFLDOWWBHFGQR ORIEDRXBRBXWOBGRHIXLYBROMPLQGR
DSDJDPHQWR H GD LQYLVLELOLGDGH GR VHUYLOR S%EOLFR R

$ HVFRGKRRVVBVWHRWHLVWRIFUHVFLPERWRG M\S R Q WHD\WW D
WUDQVIRUBBRO¥R/RPHQBMUDEBXQLGDGIG LY H UV LFGRIDA/HH JXLUH P R
DYDQGDHW[WHQVLRM®WH]PDLV-XQWHSWRYRTMHON XDFRODERUD©¥
SURSRVHWIWRNFERQVWURHQGRQYEBRLYHUV ) IGE®BBIROX G [ D KHD
FRQWDPRV FRP WRGD QRVVD FRPXQLGDGH

$WHQFLRVDPHQWH

5LFKDUG 6DQWRYV
3t SHVRUGH ( [ WIQWR H &X@XD
8) 6%
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2 SUHVHQM LHODMWUR GH GHVHP SHOKR UHVIMYR DR 3@QR GH' HVHQYROIP HOWR
GD3WRH 3' 8 352(; UHHMHWHDR SUP HLR DQR GR EL-QR &RP S-HP R
LHDWUR RV UHVXOBGRY UHHHOWV ¢V P VIV SUHYMBV SDUD RV IQGIFDGRUHV FKDYH
DMP FRP R DV P «WIFDV FRP S®P HQBUHV GH DYDIDE¥R GD H WQWR H FX@XWD QD
IOMIMIEYR (P RXWDV SDOYLDV R LHDWUR VBQR GHP ROMD R GHVHP SHQKR GD
JHWYR H JRYHUDDQED GD 3WIRH  TXDQR RV LHVX®EGRV GDV DS HV H WQMRQMAN  H
PXOXVBUY @ DCDV ¢V XQGDGHV DFDG-P LFDV

2 V IQGIFDGRUHV GH DYDIDE¥R GD H WIQWR H GD FXGXWD IRWDP  GH LQIGRV GIYDQGR \H
HP FROMGHIDEYR — D P DM¥R H YDRUHV IOMIXARQDY H GD 3LRH  — DV P ViV GD
XQLYHUAGDGH DW GHIQGDVQR 3' —HP YLJRU — DVP HVGD3WRH -9 DVP HiV
UHDDARQDGDV ¢V WP £WFDV H WIQWR H FXOXWD GR 31 ( YJHOM 9 DV QRWP DWYDV H
RUHQWS HV 9 D -QGIFDGRUHV %4DVBILRY GH ([ WQWR 8 QYHUAVBUD 9 E ' UKW HV
SDUWD D ([ WMIQWR QD ( GXFDEXR 6XSHURUYDMBILD 5HV &1 ( Q 9F $FILEFR

GR7&8 9 G 3ROMD 1 DARQDOGH ([ WQWR 9H ' HAHR
91 /' %1 9J 3MOR 3HEDIWILFR-QMIMARQDO33— GD8) 6% 9 K 1 RUP DV UHDWYDV ¢
IOVMAYMARQDT DE¥R GD H WIQWR GD 8) 6% 5HV 8) 6% H5HV 8)6% H
9 L -QWAKP HQRV GH $ YDIDE¥R GRV FXURV GH JUDGXDE¥R GR -1 ( 3
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$352(;«DXQLGDEIB)6% HVSRQBENEIDRSRVHGHURLQ¥RDBRO WLFD
UHJXODPHQMHD/A@VBEHOH BIHPHWW B/RRUTDH [ W H QNI¥RX O WXVWWDLFFR P S HW H
OKH) FRRUGHQIROBRRPOBDPHQMWM® DYDOLDERRWDWLYLGDGGEN ILF
XQLYHUVBOG DHB[M F X G¥R X DIXQ© - DB UR B[RV VXXRD LUHWRODMY RFLDG D"
WU&RRUGHQDX®IWHFUHWPHF)OMDYQFXEDGREBRMLGERPBHVFULWI
EUHYHPHQWH

$'LUHWRIH[WHQ VH&RX OW WHPRP RLQ D O LIGPISE®HH P H Q AWFDRJS D QK D U
DY D ORIDQNV W LW X F L REDD[@/IH Q &ABRX O W DBD6 %D F R P S D QIXKHD[W F X ©F R
TXH/HUHIHEWHD © -HOLJIJD GOMW H Q WHRXOW BBRBO D @GRH'HVHQYROYLPHC
~QVWLW XF'-RH)DIE RUPIIOHPHBWPDOERBDV&RR UG HQ DRO3 B GRY
'HVHQYROY LEBEQW R HLVBRULIHURWUO©DP HIQRAR HF X UK RRD Q R\D
352(; EHP FRPR DV SDUFHULDV H D©-HV FRP DJ-QFLDV GH IRP

$ &RR UG H Q BERHRO W X3REB\K O DHIFHVO D © &R\P X Q L W O KPS R O \8 HF D
F X O WGDWB D6 %F R PH VW UHQ W B UBPROPRRMW H U U L W18 ([RWU H BR G D% D K LHD
SURSHIW UDWHHNBY? GRIW P DQHGMEH Y O RIDRJ W L F XID@WRIW D E H GHHV
PDWULJBG JHQDWRGHVF H Qs SIRMWKHOVMDHIRIFR QK HF L PHIQHMRNY ILFR W «
SURGX]QCB8R6%&RQVWLWRP E/FRPRVSDGR UWLF XOFORDYRFLHAD G H
SDUWRDSRIIRUHSUHVHQ®MDSQHWHW pUJ¥RWYVWRK[NWHUGQGRYRO WLFD
S“EOLFDV

$&RRUGHQDBENR/ WSBR([WH ¥R UBRQVESRBRR UG HDQIPHIF X GBHARV
SRO WG EDN WHQ RH\P D WULHYIBIU HEY WHIVQ VDAR X D Q BLRY VW L W X F L RIE@DD/O L |
DWLYLGIHBPWHQBER) 6 %7 DPE«WHBRBRPSHW -FRGX]RSURFHEWR
LPSOHPHQWD®O¥R GD LQVHU©®¥R FXUULFXODU GD H[WHQV¥R

$ ERRUGHQDIBHSPODQHMDPHQWROLDGEGPRIWHQV¥RIMSRQVEYRIO
FRRUGHEP WG LUHDMDVLFKGRPBVGHPDIPRRUGHQDED BV UHLWRULL
HODER UBDRSYRD QHM DWEWRERR U D F GREADROHIV V ER RV LV W H P D/ X] DU
HLPSOHPHRMFRWP SDQKDRHDYWRLOPFR/LY L GIDWH Q V L RFELLWWXTRAD U
VHXV UHVXOWDGRYV

$6HFUHWDKHE® L DD/ V X RRMAW U D E DOHK® DN F L RDASG@RD H M D IR HHOWWR R
GDWJIJHQGOUXQLGDOHXQLIRUQHEGIRUPD GBWIVRPDGO®NGHFLVY¥R
DFRPSDQKDXQL-RWIDQSEPD QL BKDRF X P HQ WHRIVORRD W DRVRPS %4 EOLFR
LQWHUQR H H[WHUQR

$ ~QF XEDGRHIDI FQRORIRPVIH.\WFRQRPBEROLG EADBP6% —7 (6% &
UHVSRQVERWO WL FIX B[O ¥R HS UR M HVRR H E IDGRVU VBIHGHPD QG D V
ORFDLV UHJLRQDLV OLJDGDV ¢ (FRQRPLD 6ROLGEULD

$ SRHDUWLFXODPEKPE&aPDUBH([WHQVVR pUYRFROHJLIDWGAIVVRU
SHUP D QHRRWPHX Q ©¥RJR S R V LOARLUYFLD WALRY@V X CHAGLHY@L E H UDHAVISYRIQ V £ Y F
SHODSUHFLDEH¥BDXWBVGRFXPHQWRNHQYROYD R URSRVL®WR
DFRPSDQKDPHQWR GH SRO WLFDV GH H[WHQV¥R GD 8)6%
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JRUDPRFHGLGEROWDWHWWRQWHNVRQFHVEB¥YR EROVGMS5
GDJUDGXDGDR WL FL STHBWRW HWPRM V IBLR/G R | R H V HHV W XV 16 A
H[WHQV L ROHVOMOBREARWYVFRGODVIUDGXD®BR WL F L SHEWHNS HFY

UHGIBY“EOLEDHGXEDOERLFMR SURMHBHRM[WHQWHRD O L ] FRRV

WHUULWKHWOWXDOFB XQLYHUVLGHIDVGHROIDWHGHYEOIGHDHG XFD© ¥R
TXDQWLWDWLYRPHQRU TXDQGREEVLFD
FRPSDUDBROQPQWHUYVRWBWBHY XOWDGR3URHKLY XO IADHUED VANVBIHRFE ILFF
LQIHULP®R HVSHUDGRRYH VB VREBBHVHRBMHGERSURMHWRMGRYV
GHVFRQWLQRIBIRGH DWW UDW « DLFFR (GLWDLV SXEOLFDGRYV
&XUBH« 8QLYH WWRIKEIRE 81 -V

GEB)6% SDUDT XDBUDPRQFHGLGDV

EROVDYVY GH H[WHQV¥R HP

(GMDO GH IRP HQVWR ¢V DO HV GH
H WQWR FRP DV HVFRODV SYEQFDV

$ 3UR KD[D Q @HPX HGLWWD®HF ILFR
SDUDCGHVHP HVFRCEDAMEOLEGNVNWDO
BURH] 3-%(8)6 %W RM(VFRO JLIXUD &DUGR(GLWBN®&RH [
3-%(; 8)6% FRP D (VFROD 3%EOLFC
3Y4EOLFD DWIPHWE\GRL S XK D




JRUDPOFDQODGRYSURIHVVRIWHEGH,EOVHQPGR SRBURMHWRYV
SURJUDPDV GH ([ WHQV¥R HTXLYDOHQWH DR DXPHQWR GH

GH DXP HQWR GH
SWRIHWRUHV GD UHGH

SYEQFD DBDQEDGRY

HP UHDISR DR DOR
DQOWURU

2ILOLEPD(VFROXQL

1LO]DEHOPHILIIGRRBPUH3IURMEW R

JLIXUD

SURMBWERRSHOX O KHID

(GXFDO¥R &LHQW ILFD

JLIXUD




(P KRXYH R
DXP HQR GH GH DS HV
GHH WQWR UHDQ DGDVFRP RV
&81V HRX DV HVFRDV TXH
DEWDP DWHGH&81-GD8)6%
FRP SDUWDQGR DR DQR GH
1R  HQEQR  FRQRWPH
GHVWP ROMADGR QR JIEIIFR QD
JUUXWD QP VRGRVRVE&S1-V
SDUAASDDP GV DS HV GH

WOQWR
H YLIXUD $©-HV GH H[WHQV¥R UHDOL]DGDV FRP D 5H

8QLGDG|
$FDG-PLI
$ PDLR GIDW© - HOH

H[WHQVERP RV &RO«JLRV &)$&
8QLYHUVLUWHDPRMOL]DGRYV 8)&$|
SHORDPSIDXORHLWP 8)8$P
7HL[HGYD HLWBRYV JHQHYV

&)&+6
&RVWMBP 3RUWRHJXUR
4XDQGR REVHUYDGRD &)
SHUVSHFVGIDAWD8QLGDGHYV &)3376
$SFDG-PLFIRWKRPDL\GD &)6
PHWDGBB O  H3/H [WHQV¥R &)7&—
FRPRV&81-V IRUDP %8 -8
UHDOL]DGDV SHORV —+$&YV Ry

—-+%& 6&

4XDGUR$O -HEHH[WHQNKERD5HGH
&81- SRU 8QLGDGH $FDG-PLFD



YRUDPRQFH G L GERO \@H [W H Q DRRD ORKS PHQVDSRV
PHVHIMHVWXGBESH UDG XD R VHQGRERO®EJHF X GWRQ LOSG H
$FDG-PLUEDL WHE &6@ HDVGRDLYVY EROVGRRU®HE QWD
SURHEHORBLW®+%(; 3URH[ H3-%(; 3URH[ &OLTR¥XWRTXH
DIXIDUDFHVRMYUURMHWRWHPSGRBERD VIO [WHQRYRYPHGR
EROWDNHGLPXQOYRI HPUHODDERQM® QW H BHRSWXRF D X V DS3HO D
GHVFRQWL @GR GRIHHPDN UD W&X UBBR« 8QL Y H B\R.SXKADRW S 1 -V
GD8)6% FRPRFRPHQWDGWHULR UPRIRRNEPE «®HY LG R H G X G¥R
RUODPHQWR ¢V 8QLYHUVLGDGHYV JHGHULDLY SHOR 0(&

2 TXDQW LW BBARLONBIIN [WHQNRQFHQGIFG DVDOFD Q ©DRIPHPQ W H
GHGLVFHNGWBIHK DG X DR¥R ULF X O DERRMVIP® QD RS DV VR HD V
DO-HH/WHQVLRQYWLWWDBBUWLFLSDB®Y¥RLSHWFXWRUWHDY GHVWHYV

HVWXGDQWHY QHVWH DQR

J)LIXUD6«ULH KLVWpULFD GH IRPHQWR H EROVDV GH H[WHQV¥R FRQ



JRUDRDQODGRFW TXDWHBLWDLYV
LQWH GOIRPHQUWRWHQWBOR YHUVLWEU
9HMD DEDL[R RV HGLWDLV SXEOLFD

o (GLVBD® QURH] 3URJUDPD
~QVWLWXFLRQDO GH %ROVDV C

o (GLVEDR[3-%(: 8)6% RP
D (VEFROD S%EOLFD

o (GLVBDR[3—% (: ([WHQV¥R
3RSXODU

o (GLWB®& &Q& 8)6%Q R

JLIXUD&DUG (GGRWDO 3-—%(; iu
(IWHOV¥R 3RSXODU

5HFXWRYV GR RUSDP HQWR SDUWD D ([ WHQV¥R 8 QLYHWLW UD

2 LQYHVWLGHQMMRO - H/[WHQVLRARVWDRPRRPRQWDGMH
XP D XPHQGWHR HPUHODDRIRQRQWHYBRVBIPSOLDO¥R
VLIQLILABWRBR WERRR © D P HIQWKB 8 VWL OB GNRH QX@RYHUVHWEULD
UHODDBORRUODPHOWR £VWHDV IRR DEDLEFDOPHWBYSHUBGD





































































