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$LQGD� VREUH� RV� IRFRV� GH� FDORU� GHWHFWDGRV�� R� KLVWyULFR� HQWUH� ����� H� ����� �)LJXUD� ��� LQGLFD�PDLRU� FRQFHQWUDomR� GH� IRFRV� IRUD� GR�%XIIHU ([WHUQR�� QDV� FRPXQLGDGHV� &yUUHJR� GRV� 5RGULJXHV��)iWLPD�H�%DUUD�6HFD�9HOKD��$�UD]mR�SRGH�HVWDU�QD�PDLRU�Q~PHUR�GH�SURSULHGDGHV�UXUDLV�QHVVDV�UHJL}HV�H�VXDV�DWLYLGDGHV�GH�TXHLPD�GH�UHVWRV�GH�FXOWLYR��e�LPSRUWDQWH�VDOLHQWDU�TXH�GH������DWp������QRWD�VH�UHGXomR�QR�Q~PHUR�GH�IRFRV�QD�8QLGDGH�



���'HILQLomR�GH�iUHDV�FRP�PDLRU�ULVFR�GH�RFRUUrQFLD�GH�LQFrQGLRV2�Q~PHUR�GH�RFRUUrQFLDV�GH� LQFrQGLRV�QD�5HELR�GH�6RRUHWDPD� LQGLFD�TXH�R� IRJR�QmR�p�R�SULQFLSDO�SUREOHPD� GD� 8QLGDGH�� 2� HVWDGR� DWXDO� p� UHIOH[R� GH� URWLQD� GH� YLJLOkQFLD� H� GH� DWLYLGDGHV� GH� SUp�VXSUHVVmR� DGRWDGDV� FRP� VXFHVVR� HP� XP� SDVVDGR� SUy[LPR�� (QWUHWDQWR�� FRP� EDVH� QD� H[SHULrQFLD�DGTXLULGD� GXUDQWH� RV� LQFrQGLRV� GH PDLRU�PDJQLWXGH�� H[LVWH� XP�FRQVWDQWH� ULVFR� SRWHQFLDO� GHYLGR� DR�DF~PXOR� H� DR� WLSR� GH� FRPEXVWtYHO� HP� GHWHUPLQDGDV� iUHDV�� EHP� FRPR DR� DFHVVR� GH� FDoDGRUHV� H�YkQGDORV�QD�8QLGDGH�$V�PDUJHQV�GR�&yUUHJR�&XSLGR�DR VXO�GD�5HELR�H�5LR�%DUUD�6HFD�DR�QRUWH�DSUHVHQWDP�JUDQGH�TXDQWLGDGH�GH�YHJHWDomR JUDPtQHD�HP�iUHD�HQFKDUFDGD �EUHMR���PDV�VmR�iUHDV�OLPLWH�FRP�SURSULHGDGHV�YL]LQKDV�H�QmR�FDXVDP�SUREOHPDV� $SHVDU�GR�ULVFR�SRWHQFLDO� GHWHUPLQDomR�GDV�UHJL}HV�FUtWLFDV�ILFRX�FRPR� YROWDGD� SDUD� DV� DPHDoDV� PDLV� UHFHQWHV �UHSUHVHQWDGDV� SRU� H[FODPDo}HV� QD� )LJXUD� ���� TXH�PHOKRU� UHIOHWHP�R�XVR�GD� WHUUD DWXDO QR� HQWRUQR�GD�8QLGDGH��$VVLP�� VmR�GHWHUPLQDGDV�DV� VHJXLQWHV�iUHDV�FUtWLFDV �)LJXUD����
x /DJRD�GR�&yUUHJR�%RP�-DUGLP� GXUDQWH� VXD� VHFD�� H[LVWHP� FXOWLYRV� HP� VXDV�PDUJHQV� H pDFHVVDGD�SRU�FDoDGRUHV��$�YHJHWDomR�QDV PDUJHQV�GD�ODJRD p�GH�GLItFLO�FRPEDWH��LQFrQGLR�GH�WXUID��� R� TXH� UHTXHU�PXLWRV� FRPEDWHQWHV H� HTXLSDPHQWRV HP�FDPSR��2�DFHVVR SHOR�3LFDGmRDSUHVHQWD� LQFOLQDo}HV DFHQWXDGDV� TXH� UHVWULQJHP� R� DFHVVR� GH� YHtFXORV� SHVDGRV� FRPR�FDPLQK}HV�SLSD�± FKHJDP�DR�ORFDO�SRU�HVWUDGD�D�SDUWLU�GD�FRPXQLGDGH�-XUDPD�x 3DUDLVySROLV� ORFDOLGDGH�RQGH�VH�LQLFLDUDP�RV�PDLRUHV�LQFrQGLRV�GHQWUR�GD�5HELR��QRV�DQRV�GH������ H� ������e� DFHVVDGD�SRU� FDoDGRUHV�� GHYLGR� j� DEXQGDQWH� IDXQD� VLOYHVWUH�QHVVD� UHJLmR�GD�8QLGDGH�� $OpP� GLVVR�� p� JUDQGH� D� TXDQWLGDGH� GH� FRPEXVWtYHO� VHFR� GXUDQWH� D� pSRFD� FUtWLFD��$VVLP�FRPR�QD�/DJRD�GR�%RP�-DUGLP��R�DFHVVR�GH�YHtFXORV�SHVDGRV�GHYH�VHU�SODQHMDGR�x 3RQWH�1RYD�GR�5LR�%DUUD�6HFD� YHJHWDomR�GDV�PDUJHQV�GR�5LR�%DUUD�6HFD��HP�iUHD�DFHVVDGD�SRU�SHVFDGRUHV��-i� IRL�DWLQJLGD�SRU� LQFrQGLRV�GH�TXHLPD�GH�UHVWRV�GH�FXOWLYR� 6HX�FRPEDWH�p�GLItFLO�HP�UD]mR�GD�YHJHWDomR�GH�EUHMR�x 3RUWHLUD� VXO� GD� %5����� YHJHWDomR� JUDPtQHD� GH� EHLUD� GH� HVWUDGD� HP� iUHD� HVFROKLGD� SRU�DQGDULOKRV��TXH�ID]HP�IRJXHLUDV�SDUD�SDVVDU�D�QRLWH�H�DV�DEDQGRQDP��FDXVDQGR�LQFrQGLRV�

$SHVDU� GD� SULRUL]DomR� GH� Do}HV�QDV iUHDV� FUtWLFDV� DTXL� GHILQLGDV�� p� LPSRUWDQWH� UHOHYDU�TXH� D�YHJHWDomR�GH�0DWD�$WOkQWLFD�UHSUHVHQWDGD�QD�5HELR�GH�6RRUHWDPD�SRGH�VHU�FODVVLILFDGD�FRPR�VHQVtYHO�j�RFRUUrQFLD�GH�IRJR��,QFrQGLRV�TXH�DWLQJHP�iUHDV�GH�PDWD�FDXVDP�JUDQGHV�GDQRV�D�HVVH�HFRVVLVWHPD��UHTXHUHQGR JUDQGH�SUD]R�SDUD�UHJHQHUDomR�GH�VHX�HVWDGR�GH�VXFHVVmR�RULJLQDO��&RPR�H[HPSOR��iUHDV�TXHLPDGDV SHOR�JUDQGH�LQFrQGLR�GH������DLQGD�DSUHVHQWDP�YHJHWDomR�GH�SRUWH�QLWLGDPHQWH�PHQRU�TXH�iUHDV� YL]LQKDV� QmR� DWLQJLGDV� SHOR� IRJR�� PHVPR� TXDVH� XPD� GpFDGD� DSyV� R� VLQLVWUR�� 'HVWD� IRUPD�� D�



UHJLmR� FHQWUDO� GD� 5HVHUYD� QmR� FRQVWD� FRPR� XPD�iUHD� FUtWLFD�� PDV� GHYH� VHU� WUDWDGD� FRPR� WDO� SHOD�HTXLSH�UHVSRQViYHO�SRU�VXD�YLJLOkQFLD�

)LJXUD��� 0DSD�GH�iUHDV�FUtWLFDV��FLUFXODGDV�HP�YHUPHOKR��H�HVWUXWXUDV��tFRQHV��GD�5HELR�6RRUHWDPD�7UDoDGR�HP YHUPHOKR�UHSUHVHQWD�RV�DFHVVRV�PDLV�XWLOL]DGRV�SHOD�HTXLSH�GD�8QLGDGH�
���$WLYLGDGHV�GH�SUHYHQomR
D��(VWDEHOHFLPHQWR�GH�SDUFHULDV$�8QLGDGH� FRQWD� FRP� SDUFHULDV� Mi� HVWDEHOHFLGDV Ki� DOJXQV� DQRV� R TXH� SHUPLWH�PHOKRU� FRQGX]LU� D�URWLQD GH� SUHYHQomR EHP� FRPR� DFLRQDU� DSRLR� HP� HPHUJrQFLDV�� &RQWD� FRP &RQVHOKR� &RQVXOWLYR�'�2�8��Q�������GH������������� FRQVWLWXtGR�GH�UHSUHVHQWDQWHV�GH�LQVWLWXLo}HV�FRPR�,QVWLWXWR�(VWDGXDO�GH�0HLR�$PELHQWH H�5HFXUVRV�+tGULFRV ± ,HPD� ,QVWLWXWR�GH�'HIHVD�$JURSHFXiULD�H�)ORUHVWDO�± ,GDI�GR�(VStULWR� 6DQWR�� ,QVWLWXWR� &DSL[DED� GH� 3HVTXLVD� $JURSHFXiULD�± ,QFDSHU�� 3UHIHLWXUDV�0XQLFLSDLV� GH�-DJXDUp� H� GH� 6RRUHWDPD�� )D]HP� WDPEpP� SDUWH� GR� &RQVHOKR� UHSUHVHQWDQWHV� GH� HPSUHVDV� FRPR�3HWUREUiV��$UDFUX]�&HOXORVH� H�&RPSDQKLD�9DOH�GR�5LR�'RFH�± &95'� 3RUpP��DWp�KRMH Vy�RFRUUHX�XPD� UHXQLmR� SDUD� IRUPDomR�� RV� FRPSRQHQWHV� QmR� PDLV� XWLOL]DUDP� HVVD� LQVWkQFLD� GH� GLiORJR�� e�SODQHMDGD�SHOR�&KHIH�GD�5HELR�XPD�UHXQLmR�SDUD�WUDWDU�GH�DVVXQWRV�SHQGHQWHV�/LQKDUHV� $JURLQGXVWULDO� 6�$� ± /DVD �WHO�� ���� ���������� H $UDFUX]� &HOXORVH �WHO�� ��������������DX[LOLDP�HP�FRPEDWHV�DPSOLDGRV ± JHUDOPHQWH��D�SULPHLUD�FRP�FDPLQKmR�SLSD�H�D�~OWLPD�



FRP�FRPEDWHQWHV��&RUSR�GH�%RPEHLURV�0LOLWDU�GH�6mR�0DWHXV �WHO��������������� H�GH�/LQKDUHV �WHO����� ���������� Mi� DWXDUDP� HP� LQFrQGLRV� QD� 5HELR� H� VH� FRORFDP�j GLVSRVLomR� SDUD� DFLRQDPHQWRV�IXWXURV� &RPR� PHGLGD� GH� FRPSHQVDomR� DPELHQWDO�� D� 3HWUREUiV� FRQWUDWRX� ��� SHVVRDV� SDUD� WDUHIDV�GLYHUVDV�QD�8QLGDGH�� HP�FRQWUDWR�GH�YLJrQFLD�GH������D������� HQTXDQWR� D�3UHIHLWXUD�0XQLFLSDO�GH�-DJXDUp�FRQWUDWD���IXQFLRQiULRV�WHUFHLUL]DGRV�SDUD�VHUYLoRV�JHUDLV�HP�FDPSR�$�&95' �WHO�� ���� ����������� SRU�PHLR� GH� FRQYrQLR� HQWUH� 5HELR� GH� 6RRUHWDPD� H�5HVHUYD�1DWXUDO� GH� /LQKDUHV�� GH� SURSULHGDGH� GD� &95'�� p� D� TXH� DSUHVHQWD�PDLRU� SDUWLFLSDomR� QD�URWLQD� GD�8QLGDGH� 2�FRQYrQLR� IRL�SULPHLUR�ILUPDGR�HP�������&RQYrQLR�Q����������FRP�YLJrQFLD�SUHYLVWD�GH������ D� ����� 'HVGH� HQWmR�� HVWH� DFRUGR� p� UHQRYDGR� VXFHVVLYDPHQWH�± R� FRQWUDWR� DWXDO� WHUPLQD� HP�MXQKR�GH������ 6mR ���IXQFLRQiULRV FRQWUDWDGRV�SHOD�HPSUHVD��TXH�DWXDP�QD�YLJLOkQFLD�IL[D�H�PyYHO��XP� GHOHV LQFOXVLYH� p PRUDGRU� GH� UHVLGrQFLD� QDV� LQVWDODo}HV� GD� VHGH� GD� 5HVHUYD�� 7UDEDOKDQGR� HP�HVFDOD������K��FRQWDP�FRP ��PRWRV� HP�GLYLVmR�GH���YLJLODQWH�IL[R QD�VHGH H���YLJLODQWHV�PyYHLV�HP�FDPSR� 4XDQWR� DRV� HTXLSDPHQWRV�� FRQWDP�FRP�FDPLQKmR�SLSD HTXLSDGR�FRP�FDQKmR�G¶iJXD�� WUDWRU�FRP� URoDGHLUD� H� SLSD GH� �����/�� ERPEDV� FRVWDLV� DEDIDGRUHV� YHtFXORV H� GHPDLV� HTXLSDPHQWRV��VHPSUH� GLVSRQLELOL]DGRV� TXDQGR� VROLFLWDGR� SHOD� 5HELR� $OpP� GRV� UHFXUVRV� PDWHULDLV�� VHJXQGR�$OHVVDQGUR� 6LPSOtFLR� GRV� 6DQWRV�� UHVSRQViYHO� SHOD� SDUWH� RSHUDFLRQDO� GD� &95'�� JHUDOPHQWH� p�SRVVtYHO�GLVSRQLELOL]DU�UHIRUoR�GH����KRPHQV�GD�HPSUHVD�HP�VLWXDo}HV�GH�HPHUJrQFLD�QD�5HELR�3RU�QmR�FRQWDU�FRP�HVWDomR�FOLPDWROyJLFD HP�IXQFLRQDPHQWR��RV�GDGRV�PHWHRUROyJLFRV�GHYHP�VHU� VROLFLWDGRV� D� LQVWLWXLo}HV� SUy[LPDV� j�5HELR�� 3Uy[LPD� j�%5����� H[LVWH� ID]HQGD� H[SHULPHQWDO GD�,QFDSHU�� TXH�SRVVXL� HVWDomR�PHWHRUROyJLFD��2V�GDGRV� FROHWDGRV�SRGHP�VHU�REWLGRV�SRU�FRQWDWR�FRP�-RVp�*HUDOGR��GR�,QFDSHU�HP�/LQKDUHV��WHO�����������������TXH�FHQWUDOL]D�D�VpULH�KLVWyULFD�GRV�GDGRV�GD� XQLGDGH� GD� ,QFDSHU� HP� -XQFDGR�� 2XWUD� RSomR p� D VHGH� GD� 5HVHUYD� 1DWXUDO� /LQKDUHV� �WHO�� ���������������TXH�WDPEpP�SRVVXL�HVWDomR�PHWHRUROyJLFD�
E��$SRLR�D�DWLYLGDGHV�GH�TXHLPD�FRQWURODGD2� ,GDI� p� R� yUJmR� UHVSRQViYHO� SHOD� DXWRUL]DomR� GH� TXHLPD� FRQWURODGD� QR� HVWDGR� GR� (VStULWR� 6DQWR��6HJXQGR� R� &KHIH� GD� 8QLGDGH�� HVWH� LQVWLWXWR� p� EHP� UHSUHVHQWDGR� SHORV� PXQLFtSLRV� H� FXPSUHP�DGHTXDGDPHQWH�VHX�SDSHO��&RPR�SUHYr�D�OHJLVODomR�IHGHUDO��D�HTXLSH�GD�8&�Gi�DQXrQFLD�GDV�TXHLPDV�FRQWURODGDV�QD�]RQD�GH�DPRUWHFLPHQWR�GD�5HELR��HP�YLVWRULDV�FRQMXQWDV�FRP�WpFQLFRV�GR�,GDI�&RPR� Mi� FLWDGR� DQWHULRUPHQWH� RV� SURSULHWiULRV� UXUDLV� GR� HQWRUQR� GD� 8QLGDGH� GLVS}HP� GH�DFHVVR�D�PiTXLQDV��VHMD�SRU�FRRSHUDWLYDV��VHMD�SRU�SUHIHLWXUDV��R�TXH�QRWDGDPHQWH�UHGX]�R�XVR�GR�IRJR�FRPR�IHUUDPHQWD�GH�PDQHMR�DJUtFROD� (P�YLVWRULDV�SDUD�DXWRUL]DomR�GH�TXHLPD��D�SRVWXUD�GD�JHUrQFLD�GD�5HELR�FRVWXPD�VHU�GH�FRQYHQFHU�R�SURSULHWiULR�D�QmR�TXHLPDU��R�TXH�RFRUUH�FRP�IUHT�rQFLD��$OpP�GLVVR��GXUDQWH�R�SHUtRGR�FUtWLFR�GH�ULVFR�GH�LQFrQGLRV�QR�(VStULWR�6DQWR��PDLR�D�QRYHPEUR���R�,GDI�QmR�DXWRUL]D�TXHLPDV�FRQWURODGDV�



F��&DPSDQKDV�(GXFDWLYDV$�HTXLSH�GD�8QLGDGH�FRQWD�XP�&HQWUR�GH�9LYrQFLD�H�URWLQD�GH�YLVLWDomR�GH�HVFRODV��WDQWR�WXUPDV�GH�(QVLQR�%iVLFR�H�0pGLR��FRPR�GDV�LQVWLWXLo}HV�GH�(QVLQR�6XSHULRU��7DPEpP�VmR�IHLWDV�SDOHVWUDV�SDUD�DVVRFLDo}HV� GH� SURGXWRUHV� UXUDLV� GD� UHJLmR�� $� DERUGDJHP� p� D� GH� WUDQVPLWLU� QRo}HV� GH� HFRORJLD� H�FRQVHUYDomR� GH�IDXQD�� IORUD� H� UHFXUVRV� QDWXUDLV�� FRP� rQIDVH�HP�XVR� GH� DJURWy[LFRV� H�TXDOLGDGH� GD�iJXD� &RVWXPD�VH�DERUGDU�HP�DOJXP�SRQWR�D�SUHYHQomR�DRV�LQFrQGLRV�IORUHVWDLV�2� FDPLQKmR� 5RGRIRJR� 5)��� DWXDOPHQWH� QD� 8&� p� XWLOL]DGR� WDPEpP� SDUD� H[SRVLomR� HP�WUDEDOKRV� GH� HGXFDomR� DPELHQWDO� QD� UHJLmR��3DUD� PHOKRUDU� D� DWXDomR� GHVVD� H� GH� RXWUDV� Do}HV� GH�VHQVLELOL]DomR�DPELHQWDO�TXDQWR�DR�SUREOHPD�IRJR��p�GHPDQGDGR�XP�PDLRU�LQYHVWLPHQWR�HP�PDWHULDO�GLGiWLFR�� FRPR� IROGHUV H� EDQQHUV�� SDUD� XVR� HP� HYHQWRV� RQGH� FDLED� D� SDUWLFLSDomR� GR� 3UHYIRJR� 2�PDWHULDO�LPSUHVVR�DX[LOLDUi�WDPEpP�HP�YLVLWDV�WpFQLFDV�DRV�SURGXWRUHV�UXUDLV��FRPR�IRUPD�GH�UHIRUoDU�D�LPSRUWkQFLD�GH�VH�HYLWDU�R�XVR�GR�IRJR�QR�SHUtRGR�FUtWLFR�GH�VHFDV�QD�UHJLmR�
G��'HILQLomR�GH�VLVWHPD�GH�YLJLOkQFLD�H�FRPXQLFDomR�$�8&�FRQWD�FRP�VLVWHPD�GH�UiGLR�Mi�LPSOHPHQWDGR H�HP�IXQFLRQDPHQWR��FRP�UiGLRV�+7��YHLFXODUHV�H�EDVHV� IL[DV�� DX[LOLDGRV� SRU� DQWHQD� UHSHWLGRUD�� $OpP� GLVVR�� FRQWDP� FRP� YLJLODQWHV� WHUFHLUL]DGRV H�YHtFXORV�SDUD�URQGD�TXH�PXLWR�FRQWULEXHP�SDUD�XP�VHUYLoR�HIHWLYR�GH�YLJLOkQFLD�GH�VXD�iUHD�H�HQWRUQR�GLUHWR� $V�DWLYLGDGHV�GH�SUHYHQomR�GHYHP�FRQWHPSODU�RV�WUrV�WLSRV�EiVLFRV�GH�YLJLOkQFLD�

���)L[D�± HP�UD]mR�GD�DXVrQFLD�GH�WRUUHV�GH�REVHUYDomR�H�GD�GHQVD H�DOWD YHJHWDomR�GH�PDWD� D�YLJLOkQFLD�IL[D�p�SUHMXGLFDGD��)RUDP�LGHQWLILFDGRV�SRQWRV�PDLV�DOWRV�QD�WRSRJUDILD�GD�5HVHUYD �UHSUHVHQWDGR�SRU�ELQyFXORV��)LJXUD�����VHQGR�TXH�XP�GHOHV��QR�OLPLWH�QRURHVWH�GHQWUR�GD�5HELR��DLQGD�GHSHQGH�GH�HVWUXWXUD�GD�TXDO�VH�REWHQKD�YLVmR�DFLPD�GD�FRSD�GDV�iUYRUHV ± DSUR[LPDGDPHQWH���P�GH�DOWXUD� $WXDOPHQWH��D�REVHUYDomR�VH�ID] SUHFDULDPHQWH�GH�FLPD�GH�XPD�iUYRUH��XPD�MDTXHLUD�GH��P�GH�DOWXUD�$�SRUomR�OHVWH��UHJLmR�GR�&RQWRUQR��QmR�FRQWD FRP�TXDOTXHU�SRQWR�GH�REVHUYDomR HVWDEHOHFLGR H�DLQGD�DSUHVHQWD�SUREOHPDV�GH�FRPXQLFDomR�SRU�UiGLR��$VVLP��DOpP�GD�UHJLmR�GR�OLPLWH�QRURHVWH��p�VXJHULGD�D�FRQVWUXomR�GH�WRUUH�GH�REVHUYDomR�QDV�LPHGLDo}HV�GR�3RVWR�GR�,EDPD�GD�%5�����FRP�DOWXUD�DSUR[LPDGD�GH���P�$�YLJLOkQFLD�GHYH�VHU�IHLWD�HP�GXSODV��FDGD�SRQWR�GH�REVHUYDomR�FRP�XP�UiGLR�+7�H�XP�ELQyFXOR� HQWUH���K���H���K����D�SDUWLU�GRV�SRQWRV�GH�REVHUYDomR�LQGLFDGRV�QD�)LJXUD���8PD�YH]�TXH�PDLRU�SDUWH�GRV�EULJDGLVWDV�YROWD�GLDULDPHQWH�SDUD�FDVD��p�VXJHULGD�XPD�HVFDOD�GH�WUDEDOKR�HVSHFtILFD�SDUD�HTXLSH�GH�YLJLOkQFLD�IL[D��FDVR�HVWHV�UHVLGDP�SUy[LPR�DR�SRQWR�GH�REVHUYDomR� &DVR�FRQWUiULR��RV�EULJDGLVWDV�VHUmR�GHL[DGRV�QHVWHV�SRQWRV�H�WUD]LGRV�GH�YROWD�j�VHGH�SHOD�HTXLSH�GD�8QLGDGH� (QTXDQWR�QmR�H[LVWH�WRUUH�GH�REVHUYDomR QD�



%5�����D SRUomR�OHVWH�GD�8QLGDGH��DSHQDV�GH�YLJLOkQFLD�PyYHO�H�SRU�HYHQWXDLV�DFLRQDPHQWRV�GH�SURSULHWiULRV�YL]LQKRV��5HVHUYD�1DWXUDO�GH�/LQKDUHV�H�)D]HQGD�&DOLPDQ�����0yYHO ± D�5HELR�FRQWD�FRP�R�VHUYLoR�GH�YLJLOkQFLD�PyYHO�GH�IXQFLRQiULRV�GD�&95'��FRP�URQGDV���K�SRU�GLD� 7RGRV�FRQWDP�FRP�UiGLRV�+7�VLQWRQL]DGRV�QR�FDQDO�GD�&95'�H�FRQWDWDP�D�VHGH�HP�FDVR�GH�LQYDVmR��FDoD��LQFrQGLR�H�GHPDLV�GHOLWRV�QD�8&� $�HVFDOD�GH�WUDEDOKR�p�GH������K�H�RV�YLJLODQWHV WUDEDOKDP�HP�Q~PHUR�GH���LQWHJUDQWHV�HP�URQGDV�GH�PRWR�H�GH�FDUUR�SHOD�8QLGDGH��HP�URWHLURV�H�KRUiULRV�DOHDWyULRV H�HP�WXUQRV�GH���K��$SHVDU�GD�FRQVWDQWH�YLJLOkQFLD��GXUDQWH�R�SHUtRGR�FUtWLFR��XPD�YLDWXUD�GR�,EDPD�± FRP�IXQFLRQiULRPRWRULVWD� DOJXQV�EULJDGLVWDV�H�IHUUDPHQWDV�H�ERPEDV�FRVWDLV ± GHYH�ID]HU�URQGDV�XPD�RX�GXDV�YH]HV�SRU�VHPDQD�SHODV�iUHDV�FUtWLFDV�FRPR�IRUPD�GH�LQLELU�D�DomR�GH SHVVRDV TXH�UHSUHVHQWHP�ULVFR�GH�LQFrQGLR� e�UHFRPHQGDGR�TXH�HVVDV�URQGDV�RFRUUDP�GXUDQWH�DV�KRUDV�PDLV�TXHQWHV�GR�GLD��PDLV�VXVFHWtYHLV�j�SURSDJDomR�GH�IRJR����2Q�OLQH�± HP�pSRFD�FUtWLFD��D�5HELR�GH�6RRUHWDPD GHYHUi�ID]HU�D�YHULILFDomR�GH�IRFRV�GH�FDORU�YLD�VDWpOLWH��QR�PtQLPR���YH]HV�DR�GLD���K������K������K����SRU�PHLR�GH LQVFULomR�GD�8&�QR�VLWH GR�%'4XHLPDGDV��ZZZ�GSL�LQSH�EU�SURDUFR�EGTXHLPDGDV�EGXF�KWPO� ��RX�HQWUDQGR�HP�FRQWDWR�FRP�R�3UHYIRJR 6HGH��������������RX����������± D�FREUDU��
H��&RQIHFomR�GH�DFHLURV�H�VXSUHVVmR�GH�FRPEXVWtYHO3RU�FRQWDU�FRP�WUDWRU�SUySULR�FRP�Si�FDUUHJDGHLUD��OkPLQD�H�URoDGHLUD��D�OLPSH]D�H�D�PDQXWHQomR�GRV�DFHVVRV�VmR�H[HFXWDGDV PDLV�GH�XPD�YH]�SRU�DQR��SRGHQGR�FKHJDU�D�DWp�TXDWUR�YH]HV��GHSHQGHQGR�GR�WUHFKR��2�GHVEDVWH�PDQXDO�FRP�IRLFH�H�IDFmR�p�IHLWR�DR�ORQJR�GD�FHUFD��SDUD�HYLWDU�GDQRV�j�PHVPD�2� SURFHGLPHQWR� GH� FRQIHFomR�p� R� PHVPR� SDUD� WRGRV� RV� DFHLURV� GD� 8QLGDGH�� URoDJHP� SRU�WUDWRU� FRP� URoDGHLUD�± JDVWRV�FRP�FRPEXVWtYHO��7DEHOD���± H�GHVEDVWH PDQXDO GH�JDOKRV�SHQGHQWHV�VREUH�D�HVWUDGD ± D�XPD�PpGLD�GH��NP�SRU�GLD�GH�WUDEDOKR�GD�EULJDGD��2�UHVXOWDGR�GHVWH�WUDEDOKR�GHYH�VHU�DFHLUDPHQWR�GH�QmR�PHQRV�GH��P�GH�ODUJXUD��$VVLP��VmR�GHILQLGRV�RV�DFHLURV�

x 7UHFKR�HQWUH�WUHYR�GD�(VWUDGD�GR�0HLR�H�7HVRXUR��3LFDGmR��� SRVVXL H[WHQVmR�GH�����NP�H��SRU� SDVVDU� SRU� iUHD� FUtWLFD� GH� RFRUUrQFLD�GH� LQFrQGLRV�� HVWH� VHUYLoR� UHTXHU�GXDV� VHPDQDV�GR�SULPHLUR PrV�GH�FRQWUDWR�GD�EULJDGD H���GLDV�GH�XVR�GR�WUDWRU�x 7UHFKR�HQWUH�SRUWHLUD�GD�SRQWH�SDUD�-XQFDGR�H�%5��� �&XSLGR�� FRP�H[WHQVmR�GH���NP�VRE�GRVVHO�IHFKDGR�GH�PDWD��UHTXHU�XP�IUHT�rQFLD PDLRU�GH�URoDJHP�GXUDQWH�R DQR� 3DUD�VXD�PDQXWHQomR�VmR�QHFHVViULRV���D���GLDV�GR�VHJXQGR�PrV�GH�FRQWUDWR�GD�EULJDGD�H���GLDV GH�XVR�GR�WUDWRU�FRP�URoDGHLUD�x 7UHFKR� HQWUH�3RQWH�9HOKD� H�3RQWH�1RYD� H[WHQVmR�GH�����NP DR� ORQJR�GD� HVWUDGD�� VHQGR�TXH�D����NP�GD�%5��� GHVYLD�GR�DFHVVR�SDUD�DFRPSDQKDU�D�FHUFD�GD�8&�2FXSD���D���GLDV�GR�VHJXQGR�PrV�GH�FRQWUDWDomR�GD�EULJDGD�H���GLDV�GH�WUDWRU�FRP�URoDGHLUD�



x &RQWRUQR� DFHVVR�GH���NP��SHOD�SRUomR�OHVWH�GD�8QLGDGH��VXD�PDQXWHQomR�RFXSD���D����GLDV�GR WHUFHLUR�PrV�GH�FRQWUDWR�GD�EULJDGD H���GLDV�GH�WUDEDOKR�FRP�URoDJHP�PHFDQL]DGD�x $FHVVR� j�PDUJHP�6XO� GR�0DFXFR� SHOD� )D]HQGD�&DOLPDQ� WUHFKR� GH� ���NP� DR� ORQJR� GR�OLPLWH� HQWUH�5HELR�H�PDLV����NP�DR� ORQJR�GD�FHUFD�GD�5HELR� 8P�GLD�GH� WUDEDOKR�GR� WUDWRU��PDLV���D���GLDV�GH�WUDEDOKR�GH�GHVEDVWH�SHOD�EULJDGD�x 7UHFKR� GR�0DFXFR�1RUWH� DFHVVR� j� FDVD� GD� UHJLmR�� FRP� ���P�GH� H[WHQVmR� UHTXHU�SRXFR�PDLV�GH�XPD KRUD�GH�URoDJHP�PHFkQLFD�H���KRUDV�GH�WUDEDOKR�PDQXDO�
���3Up�6XSUHVVmR��OHYDQWDPHQWR�LQIUD�HVWUXWXUD�H�UHFXUVRV
D��,QVWDODo}HV�ItVLFDV$V�LQVWDODo}HV�GD�VHGH�VmR�EHP�HVWUXWXUDGDV��FRP�HVFULWyULR����UHVLGrQFLDV��JDUDJHP��RILFLQD�H�&HQWUR�GH�9LYrQFLD� $OpP�GHVVDV�HVWUXWXUDV��H[LVWHP�FDVDV�FRQVWUXtGDV�QD�iUHD�LQWHUQD�GD�5HELR��UHIRUPDGDV�H�RQGH�PRUDYDP�IXQFLRQiULRV�GD�&95'� 6HJXH�R�GHWDOKDPHQWR�GH�FDGD�HVWUXWXUD�

x (VFULWyULR GD� VHGH� FDVD� FRP� �� VDODV�� �� FRPSXWDGRUHV� FRP� DFHVVR� D� ,QWHUQHW���� OLQKDV� GH�WHOHIRQH����DSDUHOKRV�GH�ID[��UiGLRV�+7�H�EDVH�IL[D��1DV�LPHGLDo}HV�GD�VHGH�H[LVWHP�PDLV���FDVDV�RQGH�PRUDP�IXQFLRQiULRV�GD�8&�H�XP�IXQFLRQiULR�GD�&95'� &RQVWDP�WDPEpP�QHVVD�PHVPD�iUHD� DORMDPHQWR�SDUD���SHVVRDV��XP�&HQWUR�GH�9LYrQFLD ± XWLOL]DGR�SDUD DWLYLGDGHV�GH�HGXFDomR� DPELHQWDO� ± RILFLQD�� DOPR[DULIDGR JHUDO�� DOPR[DULIDGR� GR� 3UHYIRJR�� JDUDJHP�FREHUWD�SDUD�RV�YHtFXORV H�WDQTXH�GH�FRPEXVWtYHO�GH������/�x &DVDV HP� 7HVRXUR�� 3DUDLVySROLV�� 3RQWH� 9HOKD� H�0DFXFR� 1RUWH � UHIRUPDGDV Ki SRXFRV�PHVHV��FRP iJXD�H�OX]��7RGDV�SRVVXHP���F{PRGRV H�HVWmR�DSWDV�D�VH�WUDQVIRUPDUHP�HP�EDVHV�DYDQoDGDV�HP�VXDV�UHVSHFWLYDV� UHJL}HV��GHVGH�TXH PRELOLDGDV H�HTXLSDGDV� &RP�H[FHomR�GD�FDVD� GR�0DFXFR�1RUWH�� VLWXDP�VH� HP� UHJL}HV�FRP�SRXFR� VLQDO�GH� FHOXODU� 8PD�YH]�TXH�RV�EULJDGLVWDV� UHWRUQDP�SDUD� VXDV� FDVDV� SDUD� GRUPLU�� D� XWLOL]DomR� GHVVDV� UHVLGrQFLDV� p�SUHYLVWD�DSHQDV�FRPR�DSRLR�HYHQWXDO�HP�FRPEDWHV�QD�UHJLmR�x 3RVWR� GR� ,EDPD� QD� %5���� DQWLJR� SRVWR� GH� ILVFDOL]DomR�� DJRUD� p� DSHQDV� XP� SRVWR� GH�GLYXOJDomR�� FRP� SHTXHQD� VDOD� FRP�PDWHULDO� GH� HGXFDomR� DPELHQWDO��&RQWD FRP� YLJLOkQFLDWHUFHLUL]DGD ��K� UiGLR�EDVH�IL[D�GR�,EDPD��FDL[D�G¶iJXD�GH������/�H�HQHUJLD�HOpWULFD� )LFDP�VHPSUH���ERPEDV�FRVWDLV� QR�SRVWR� H�� HP�pSRFD�FUtWLFD�� ILFD�XPD�SLSD�FRP�PRWRERPED�QDV�LPHGLDo}HV�



-i� IRL� VROLFLWDGR� SHOD� &RRUGHQDomR� (VWDGXDO� GR� 3UHYIRJR� UHFXUVR� SDUD� D� FRQVWUXomR� GH� XPD�HVWUXWXUD GH�DOWXUD�VXILFLHQWH�SDUD�D�FREHUWXUD�GR�5RGRIRJR�5)���± HOH�QmR�FDEH�QD�PHVPD�JDUDJHP�GRV�GHPDLV�YHtFXORV��$ 8QLGDGH�Mi�GLVS}H�GH�DOJXP�PDWHULDO�SDUD�D�FRQVWUXomR�GHVVD�FREHUWXUD�
E��(TXLSDPHQWRV$�5HELR�GH�6RRUHWDPD�DSUHVHQWD�ERD�HVWUXWXUD�GH�FRPEDWH�D�LQFrQGLRV��FRP�5RGRIRJR��WUDWRU��GHPDLV�YHtFXORV�SDUD�WUDQVSRUWH�H�ORJtVWLFD��DVVLP�FRPR�PHLRV�GH�FRPXQLFDomR�$OpP�GLVVR��D�&95'�DX[LOLD�QD�PDQXWHQomR�GR�WUDWRU�GD�8QLGDGH� $�PDQXWHQomR�GH�WRGR�R�HTXLSDPHQWR�HQYROYLGR�HP�Do}HV�GH�SUHYHQomR�H�FRPEDWH�DRV�LQFrQGLRV�GHYH�RFRUUHU�DQWHVH�DSyV�R�SHUtRGR�FUtWLFR ± VXJHULPRV��LQFOXVLYH��TXH�VHMD�D�SULPHLUD�DWLYLGDGH�GD�EULJDGD�DSyV�VXD�FRQWUDWDomR�$TXL� VmR� OLVWDGRV� RV� HTXLSDPHQWRV� H[LVWHQWHV� H� GHPDQGDGRV �7DEHOD� ��� VHXV� UHVSHFWLYRV�FXVWRV� GH�PDQXWHQomR��7DEHOD����H�D�HVWLPDWLYD�GH�JDVWRV�FRP�FRPEXVWtYHO�SDUD�DV�Do}HV�SUHYLVWDV�QHVWH� 3ODQR� 2SHUDWLYR� �7DEHOD� ��� $� URoDGHLUD� SDUD� WUDWRU� UHTXHU� FRQVHUWR� H� DGDSWDomR� GH� VHX�PHFDQLVPR��GR�DWXDO�SRU�HPEUHDJHP�SDUD�R�PRGHOR�SRU�FRUUHLDV �PDLV�GXUiYHO�H�GH�PDQXWHQomR�PDLV�EDUDWD�� e�HVWLPDGR�TXH�D�DGDSWDomR�WHQKD�XP�FXVWR�DSUR[LPDGR�GH�5��������
F��9HtFXORV$VVLP�FRPR�D�FLWDGR�QR�WySLFR��E��D�TXDQWLGDGH�H�D�FRQVHUYDomR�GH�YHtFXORV�GLVSRQtYHLV�QD�8QLGDGH�VmR DGHTXDGDV jV� WDUHIDV� GH� SUHYHQomR� DRV� LQFrQGLRV� QD�8QLGDGH �7DEHOD� ����1DV� WDEHODV�D� VHJXLU��FRQVWD WDPEpP R�FXVWR�GH PDQXWHQomR��7DEHOD�����EHP�FRPR�R�FXVWR�FRP�FRPEXVWtYHO�H�OXEULILFDQWH��7DEHOD����SDUD WRGRV�RV�YHtFXORV�GXUDQWH RV���PHVHV�GH�SHUtRGR�FUtWLFR�6mR���YHtFXORV��[��HP�ERP�HVWDGR�GH�FRQVHUYDomR����0LWVXELVKL�/����H�XPD�6���H���7R\RWD�%DQGHLUDQWH��[��TXH� URGD�HP�FDPSR�PDV� UHTXHU� UHYLVmR�JHUDO� $�5HELR�DFDED�GH�UHFHEHU�XPD�)LDW�'XFDWR�SDUD�WUDQVSRUWH�GH����SDVVDJHLURV��TXH�VHUYLUi�GH�ORFRPRomR�GD�EULJDGD�SDUD�ORFDLV�DFHVVtYHLV�D� YHtFXORV� �[��� EHP� FRPR� HP� GHVORFDPHQWRV� HP� HVWUDGDV� ([LVWHP�DLQGD� ��PRWRV� GR� ,EDPD�� XPD�GHODV�UHFpP�UHYLVDGD�H�RXWUD�TXH�UHTXHU�UHYLVmR�FRPSOHWD�H�HVWi�DWXDOPHQWH�IRUD�GH�XVR�3DUD� WUDEDOKRV� SHVDGRV��D� 5HELR� FRQWD� FRP� XP� WUDWRU�0DVVH\�)HUJXVVRQ� ���� �[�� HTXLSDGR�FRP�Si�FDUUHJDGHLUD��OkPLQD�IURQWDO�H�URoDGHLUD�VHUYH�j�PDQXWHQomR�GDV�HVWUDGDV�DGPLQLVWUDWLYDV��EHP�FRPR�FRQIHFomR�GH�DFHLURV� (P�FRPEDWH��HVVH�WUDWRU�SX[D�XPD�SLSD�GH������/�TXH�D�8QLGDGH�GLVS}H�([LVWH� DLQGD� R� DX[tOLR� GH� XP� FDPLQKmR� 9RONV� ������ GH� FDoDPED� DEHUWD� H HTXLSDGR� FRP� EUDoR�KLGUiXOLFR� WLSR� ³PXTXH´�� TXH� VHUYH� SDUD� LoDU� REMHWRV� GH� DWp� ���� WRQHODGDV� 8OWLPDPHQWH� WHP� VLGR�XWLOL]DGR� SDUD� WUDQVSRUWH� GH�PDGHLUD� DSUHHQGLGD�� GH�PDWHULDO� SDUD� FRQVWUXomR� GH� FHUFDV H� GR� WUDWRU��SDUD�WUDEDOKR�HP�ORFDLV�PDLV�DIDVWDGRV�RX�HP�RXWUDV�8QLGDGHV�$� 8QLGDGH� FRQWD� FRP� XP�5RGRIRJR�� R� 5)��� �HVWH� p� VHX� FyGLJR� FRUUHWR� QR� VLVWHPD� )URWD�2QOLQH�� HPERUD SRVVXD� R� DGHVLYR� 39�� HP� VXD� ODWHUDO� HTXLSDGR� FRP� UiGLR� YHLFXODU� H� DQWHQD�$XWRWUDF�� FDSD]� GH� GDU� VXSRUWH� D� DWp� ��� FRPEDWHQWHV� HP� UHJL}HV� FRP�SRXFD� RX� QHQKXPD�HVWUXWXUD



SDUD� FRPEDWH�� 6XD� DQWHQD� $XWRWUDF� IRL� WHVWDGD� H� HVWi� HP� IXQFLRQDPHQWR�� VHX� UiGLR� QmR� HVWi�FRQILJXUDGR� SDUD� DV� IUHT�rQFLDV� XWLOL]DGDV� QD�5HELR��$VVLP�FRPR�D�39����GH�XVR�GD�&RRUGHQDomR�(VWDGXDO��HVVH�YHtFXOR HVWi�QR�SDWULP{QLR�GD )ORQD�5LR�3UHWR�H� Oi�VH� ORFDOL]DYD�DWp�DJRVWR�GH�������TXDQGR�IRL�HQFDPLQKDGR�j 5HELR�GH�6RRUHWDPD� 'H�Oi�SDUD�Fi��IRL�XWLOL]DGR�DSHQDV�HP�WUDQVSRUWH�GH�DQLPDLV�DSUHHQGLGRV�DWp�6mR�3DXOR�H�HP�H[SRVLo}HV�SDUD�ILQV�GH�VHQVLELOL]DomR�DPELHQWDO�3RU�QmR�VHU��[�� H� SRU� VXDV� GLPHQV}HV�� DVVLP� FRPR� R� FDPLQKmR� 9RONV� H� R� FDPLQKmR�SLSD� GD� &95'�� UHTXHU�FXLGDGR�QD�HVFROKD�GH�VHX�WUDMHWR�SHOD�5HELR��YHMD�WySLFR��G��4XDQWR�DRV�YHtFXORV�FRP�PDQXWHQomR�SHQGHQWH��R�5RGRIRJR�5)�� GHYH�SDVVDU�SRU�VHUYLoRV�GH�LPSHUPHDELOL]DomR�GD�FDELQH�H�GR�ED~��UHSDUR�GR�VLVWHPD�5RGRDU��UHSDURV�HOpWULFRV H�LQVWDODomR�GD�MDQHOD�GLDQWHLUD�GR�ED~��$�7R\RWD�%DQGHLUDQWH�GHYH�SDVVDU�SRU�UHYLVmR�FRPSOHWD�QD�SDUWH�HOpWULFD�H�GH�ODWDULD��e�HVWXGDGD�D�VXEVWLWXLomR�GH�VXD�FDoDPED�GH�PHWDO��HQIHUUXMDGD��SRU�RXWUD�GH�PDGHLUD�
G��5HGH�YLiULD�GD�8&$�5HELR�SRVVXL�DFHVVR�SRU�TXDVH�WRGR�R�VHX�SHUtPHWUR��PDV�FRP�DOJXPDV�UHVWULo}HV�D�YHtFXORV�VHP�WUDomR� H� YHtFXORV� JUDQGHV�� FRPR� FDPLQK}HV� H� {QLEXV�� 2 WUHFKR� HQWUH� 7HVRXUR� H� 3RQWH� 9HOKD�� p�WUDQVLWiYHO� DSHQDV� SRU� PRWRV� ± R� DFHVVR� GH� FDUUR� DWp� D� 3RQWH� 9HOKD� p� IHLWR� SRU� HVWUDGD� SHOD�FRPXQLGDGH�GH�)iWLPD��9iULRV WUHFKRV GR� 3LFDGmR� QmR� SHUPLWHP WUkQVLWR� GH� FDPLQK}HV�� GHYLGR� D� WUHFKRV� tQJUHPHV��DSUR[LPDGDPHQWH� ���� GH� LQFOLQDomR�� HP� SLVR� PXLWDV� YH]HV� ~PLGR� H� HVFRUUHJDGLR�� JHUDOPHQWHSUy[LPDV� DRV� YiULRV� FyUUHJRV� QD� 8QLGDGH� &RPR� DOWHUQDWLYD�� VmR� XWLOL]DGRV� DFHVVRV� D� SDUWLU� GD�FRPXQLGDGH�-XUDPD��LQGLFDGRV SRU�VHWDV��)LJXUD����$�HVWUDGD�GR�&RQWRUQR�p�DFHVVtYHO�D�FDPLQK}HV�DSHQDV�QRV��NP�LQLFLDLV�GD�HVWUDGD �QR�WUHFKR�D�SDUWLU� GD�3RQWH�1RYD��� RQGH� HVWi� ORFDOL]DGD iUHD� OLPSD�SDUD�PDQREUD�GH�YHtFXORV �PDQREUDGRUHV��UHSUHVHQWDGRV�SRU�DXWRPyYHLV�QD�)LJXUD��� Mi�XWLOL]DGR�HP�DQRV�DQWHULRUHV��'Dt�DGLDQWH��D�HVWUDGD�ILFD�VLQXRVD�H�HVWUHLWD�� LPSHGLQGR�R�DFHVVR�GHVWHV�YHtFXORV��e�VXJHULGD�D�FRQVWUXomR�GH�PDLV�XP�RX�GRLV�PDQREUDGRUHV�QRV��NP�LQLFLDLV�GD�HVWUDGD�GR�&RQWRUQR��SDUD�SHUPLWLU�R�XVR�GH�YHtFXORV�PDLRUHV�GH�FRPEDWH� HP�RFRUUrQFLDV� QHVVD� UHJLmR� 1R� DFHVVR� GR�&RQWRUQR D� SDUWLU� GD� SRUWHLUD� VXO� R� DFHVVR� GH�FDPLQK}HV�p�SRVVtYHO�DWp�RV����NP�LQLFLDLV��RQGH�HQFRQWUD�VH�PDQREUDGRU�Mi�FRQIHFFLRQDGR� 2�DFHVVR�j�PDUJHP�VXO�GR�0DFXFR�H�D�HVWUDGD�GR�&XSLGR�DSUHVHQWDP�VH�HP�VLWXDomR�GLIHUHQWH GD HVWUDGD�GR�&RQWRUQR��XPD�YH]�TXH�R�WUiIHJR�GH�YHtFXORV�PDLRUHV�UHTXHU�FXLGDGR�PDV�p�SRVVtYHO��2V� GHPDLV� DFHVVRV� GD� 8QLGDGH� SHUPLWHP� R� WUkQVLWR� GH�FDPLQK}HV� H DWp� PHVPR FDUURV� GH�SDVVHLR� 1HVVHV�WUHFKRV��p�UHFRPHQGDGD�D�SRGD�GRV�JDOKRV�SHQGHQWHV�VREUH�D�HVWUDGD��TXH�LPSHGHP�R�DFHVVR�GH�YHtFXORV�PDLV�DOWRV� 1R�HVWDGR�GH�FRQVHUYDomR�DWXDO��R�GHVORFDPHQWR�GD�VHGH�DR�SRQWR�PDLV�GLVWDQWH�GD�8QLGDGH�GHPRUD DSUR[LPDGDPHQWH����PLQXWRV�GH�YHtFXOR��[��



H��3RQWRV�GH�FDSWDomR�GH�iJXD$� 8QLGDGH� FRQWD� FRP� YiULDV� RSo}HV� GH� FDSWDomR� G¶iJXD� SDUD� FRPEDWH�� QD� IRUPD� GH� FyUUHJRV� H�EDUUDJHQV�DR�ORQJR�GRV�SULQFLSDLV�DFHVVRV �)LJXUD����UHSUHVHQWDGRV�SRU�ODJRDV���$OpP�GLVVR��D�5HELR�p�SDUFLDOPHQWH�OLPLWDGD�SRU LPSRUWDQWHV�FXUVRV�G¶iJXD�GD�UHJLmR��R�5LR�%DUUD�6HFD�QR� OLPLWH�QRUWH��R�&yUUHJR�&XSLGR�QR�OLPLWH�VXO H�D�/DJRD�GR�0DFXFR�QR�H[WUHPR�QRUGHVWH�
I��3LVWDV�GH�SRXVR$� iUHD� SULQFLSDO� SDUD� SRXVR� GH KHOLFySWHURV� p� QR� FDPSR� GH� IXWHERO� GH� -XQFDGR� �D� �NP� GD� VHGH��/DWLWXGH������
���������

6��/RQJLWXGH������
���������

:���PDV GHSHQGHQGR�GD�UHJLmR�GH�RFRUUrQFLD�GR� LQFrQGLR� SRGHP� VHU� XWLOL]DGDV� RXWUDV� RSo}HV� FRPR� RV� FDPSRV� GH� IXWHERO� QDV� UHGRQGH]DV� GH�FRPXQLGDGHV� FRPR� 5RGULJXHV�� 7HVRXUR�� )iWLPD�� -DJXDUp� H� %DUUD� 6HFD� GD� 3RQWH� 1RYD� ± WRGRV�ORFDOL]DGRV� D PHQRV�GH��NP�GR� OLPLWH�GD�8QLGDGH��/LQKDUHV �D���NP� SRVVXL� DHURSRUWR�PXQLFLSDO�DSWR�DR�VXSRUWH�GH�DHURQDYHV�GH�PpGLR�SRUWH��(P�-DJXDUp��QD�)D]HQGD�GH$PkQFLR�3tFROL �D�PHQRV�GH��NP�GR�OLPLWH�GD�5HELR���H[LVWH�SLVWD�GH�SRXVR GH�WHUUD�
J��0HLRV�GH�FRPXQLFDomR/RFDOL]DGD�D��NP�GD�FRPXQLGDGH�-XQFDGR��D�VHGH�GD�5HELR�SRVVXL ,QWHUQHW D�UiGLR�H�GXDV�OLQKDV�SDUD�WHOHID[� ��������������RX� ���������� 5HFHSomR� SRU� FHOXODUHV� p� UHVWULWD�� FRP� VLQDO� IRUWH� j�EHLUD�GD�%5����H�SUHFDULDPHQWH�QD�VHGH�H�QR�SRQWR�PDLV�DOWR�GD�8&��H[WUHPR�QRURHVWH��)LJXUD�����3RU�FRQWD�GD�,QWHUQHW��SRGH�VH�FRQWDWDU�D�5HELR�SHOR�HQGHUHoR�6N\SH�UHELRVRRUHWDPD��DEHUWR�GXUDQWH�R�GLD�$�5HVHUYD�%LROyJLFD�SRVVXL�VLVWHPD�GH�FRPXQLFDomR�SRU�UiGLR�Mi�LPSOHPHQWDGR��FRP�DX[tOLR�GH�DQWHQD�UHSHWLGRUD��TXH�SHUPLWH�FRQWDWR�FRP�TXDVH�WRGDV�DV�iUHDV�GHQWUR�GD�8QLGDGH± WUDEDOKDQGR�QD� IUHT�rQFLD� 7[� ��������� H� 5[� ���������� $V� H[FHo}HV� VmR� D� HVWUDGD� GR� &XSLGR�� D� HVWUDGD� SDUD�0DFXFR� 1RUWH� H� D� UHJLmR� GR� &RQWRUQR�� WRGDV� DV� iUHDV� GHYLGR� j� YHJHWDomR� PDLV� GHQVD�� GH� GRVVHO�IHFKDGR�$V�FRPXQLGDGHV�GR�HQWRUQR�VmR�VHUYLGDV�GH�WHOHIRQHV�S~EOLFRV��R�TXH�SHUPLWH�R�DFLRQDPHQWR�GD�5HELR� HP� FDVR� GH� GHWHFomR� GH� LQFrQGLRV�± HPERUD� DWXDOPHQWH�R� WHOHIRQH� HVWHMD�EORTXHDGR�SDUD�OLJDo}HV� j� FREUDU�� $� DQWHQD� GH� $XWRWUDF� LQVWDODGD� QR� 5RGRIRJR� 5)��� IXQFLRQD� SHUIHLWDPHQWH� 2V�HTXLSDPHQWRV�GH�FRPXQLFDomR�H[LVWHQWHV�H�GHPDQGDGRV�SHOD�8QLGDGH�FRQVWDP�QD�7DEHOD���
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