
&ULDQGR�R�0 XVHX�GD�9LGD�0 DULQKD

,QVWLWXWR�$UJRQDXWD
5RVDQD�* DHWD

xI ½°Ç‰“‰«…°� t � Õ™…t � ª t ½™«—t y�w�I�½�°�Ç�‰�“�‰�«�…�°���t���Õ�™�…�t���ª �t�½�™�«�—�t�x
$UJRQDXWD��$WRE¾�H�7RQLQKD�HP �$UJRQDXWD��$WRE¾�H�7RQLQKD�HP �



( TXLSH�7ÆFQLFD

$XWRUD��LOXVWUDGRUD�H�RUJDQL] DGRUD���&DWKHULQD�0 RQWHLUR���,QVWLWXWR�$UJRQDXWD
$XWRUD��GHVHQKLVWD�LOXVWUDGRUD�H�RUJDQL] DGRUD���5RVDQD�* DHWD��YROXQW¾ULD�
6XSHUYLVRUD�WÆFQLFD��&DUOD�%HDWUL] �%DUERVD���,QVWLWXWR�$UJRQDXWD
5HYLVRUD�GH�WH[ WR���/XDQQD�&KDYHV���,QVWLWXWR�$UJRQDXWD
5HYLVÀR�WÆFQLFD��YROXQW¾ULD����-ÆVVLFD�0 DJDOK¿HV�* DHWD�5XL] ���0 HVWUH�HP �FLÇQFLDV�SHOR�0 XVHX�GH
=RRORJLD�GD�863

�������������,QVWLWXWR�$UJRQDXWD�SDUD�D�&RQVHUYDÄÀR�&RVWHLUD�H�0 DULQKD�� �+XJR�* DOOR�1HWR���3UHVLGHQWH
GR�,QVWLWXWR�$UJRQDXWD���5HGHV�VRFLDLV��# LQVWLWXWRDUJRQDXWD

�������������( GLWRUD�LQGHSHQGHQWH�DUWH5RVDQD* DHWD���,QVWDJUDP ��# URVDQDP JDHWD

�5RVDQD�* DHWD�H�-HVVLFD�0 DJDOKÀHV�* DHWD�5XL] �GRDUDP �VHXV�WUDEDOKRV�HP �SURO�GR�0 XVHX�GD�9LGD�0 DULQKD�,QVWLWXWR
$UJRQDXWD�

�
�����

� •�HGLÄÀR��� � � �



� �( P �8EDWXED��D�7RQLQKD��R�$UJRQDXWD�H�R�$WRE¾�REVHUYDP �D�JUDQGH�TXDQWLGDGH�GH�VXMHLUD�QR
P DU��GHSRLV�GH�XP D�IRUWH�WHP SHVWDGH��( �VH�SHUJXQWDP �

�u �6HU¾�TXH�HVWDP RV�GDQGR�D�GHYLGD�LP SRUW¿QFLD�SDUD�R�TXH�HVW¾�DR�QRVVR�UHGRU" �

�Î �Ð



�u �2 �FXOSDGR�QÀR�Æ�R�ULR��u �GLVVH�R�$UJRQDXWD�
�u �¦ �YHUGDGHf �YHP �P XLWRV�WURQFRV��P DV�MXQWR�WDP EÆP �YHP �HVJRWR�H�DTXHOHV�REMHWRV�TXH�RV
KXP DQRV�FKDP DP �GH�OL[ R�u �IDORX�D�7RQLQKD�
u �' D�QDWXUH] D��WXGR�VH�DSURYHLWD��0 DV�HVVH�OL[ Rf �FRP R�VHU¾�TXH�Æ�DSURYHLWDGR" �
u �SHUJXQWRX�R�$WRE¾��u �8P D�YH] �WHQWHL�FRP HU�H�SDVVHL�P XLWR�P DO�
u �( X�WDP EÆP �M¾�SDVVHL�P XLWR�P DOf �u �FRP SOHWRX�D�7RQLQKD�

�Î �Ñ



� 6HQWLDP �TXH�R�ODU�GHOHV�HVWDYD� ILFDQGR�GRHQWH��6DELDP ��TXH�HUDP �Y¾ULRV�RV�SUREOHP DV�H�D
EHOH] D�GD�VXSHUIÊFLH�GR�P DU��LP SHGLD�TXH�IRVVHP �YLVWRV�
�$�7RQLQKD�H�R�$WRE¾��VH�SHUJXQWDYDP �GH�RQGH�VXUJLULD�WDQWR�OL[ R�

u � 2V� KXP DQRV� SUHFLVDP � GH� P XLWDV� FRLVDV� SDUD� VH� VHQWLUHP � EHP �� DOÆP � GH� ¾JXD�� FRP LGD� H
SURWHÄÀR��4XDQGR�GHVFDUWDP �R�TXH�QÀR�TXHUHP �P DLV��FKDP DP �GH�OL[ R�� ( �D�P DLRU�SDUWH�GHOH
QÀR�WHP �VLGR�UHDSURYHLWDGD��SROXLQGR�DV�¾JXDV��R�VROR�H�R�DU�u �H[ SOLFRX�R�$UJRQDXWD�

�Î �Ò



u �7RGRV�RV�VHUHV�GHVWH�P XQGR�ID] HP �SDUWH�GR�QRVVR�ODU��D�7HUUD��&DGD�XP �WHP �XP D�IXQÄÀR
HVVHQFLDO�SDUD�D�YLGDf �P DV�GHVWUXLU��QÀR�GHYHULD�VHU�D�GH�QLQJXÆP �u �GLVVH�D�7RQLQKD�

�Î �Ó



u �6HU¾�TXH�R�P DU�Æ�LP SRUWDQWH�VÐ�SDUD�QÐV" �u �SHUJXQWRX�R�$WRE¾�
u �3DUD�QÐV��SDUD�RV�KXP DQRV�H�SDUD�WRGDV�DV�IRUP DV�GH�YLGD��u �DILUP RX�R�$UJRQDXWD�

2V�WUÇV�DP LJRV�VH�SHUJXQWDYDP �R�TXH�SRGHULDP � ID] HU�SDUD�SURWHJHU�R�P DU�H�VH�RV�KXP DQRV��
VDELDP �VREUH�D�VXD�LP SRUW¿QFLD�

�Î �Ô



u �+¾�P XLWR�WHP SR�u �GLVVH�R�$UJRQDXWD�u �RXYL�RV�KXP DQRV�IDODUHP
VREUH�OXJDUHV�FKDP DGRV�* DELQHWHV�GH�&XULRVLGDGHV��&RP �R�WHP SR�
HVVHV�HVSDÄRV�IRUDP �VH�WUDQVIRUP DQGR�DWÆ�VH�WRUQDUHP �R�TXH�KRMH
FRQKHFHP RV�FRP R�0 XVHXV�

u �3RGHP RV�DMXGDU�RV�KXP DQRV�D�SHUFHEHU�R�TXH�HVW¾�DFRQWHFHQGR�FRP
R�P DU��M¾�TXH�RV�SUREOHP DV��HVWÀR�P XLWR�DOÆP �GR�TXH�HOHV�FRQVHJXHP
HQ[ HUJDU�u �VXJHULX�R�$WRE¾�

u �0 DV�FRP R" �u �SHUJXQWRX�D�7RQLQKD�

�Î �Õ



2�$UJRQDXWD�IRL�GHVFUHYHQGR�FRP R�HUDP �RV�* DELQHWHV�GH�&XULRVLGDGHV��GHL[ DQGR�D�7RQLQKD
H�R�$WRE¾�VXUSUHVRV�FRP �WDQWDV�FROHÄÒHV�GLIHUHQWHV�H[ SRVWDV�HP �XP D�×QLFD�VDOD�

�Î �Ö



u �0 DV�H�HVVHV�P XVHXV��R�TXH�ID] HP " �9ÀR�OLP SDU�R�P DU" �u �SHUJXQWRX�D�7RQLQKD�

�Î �×



u � 1ÀR� H[ DWDP HQWH� u � IDORX� R� $UJRQDXWD� u � ( OHV� VÀR� OXJDUHV� SDUD� DV� SHVVRDV� HVWXGDUHP �
FRQKHFHUHP �H�UHIOHWLUHP �P HOKRU�VREUH�FHUWRV�DVVXQWRV��SHUFHEHQGR�GH�SHUWR�R�TXH�HVWHYH�H��
HVW¾�DR�QRVVR�UHGRU�
u �( [ LVWH�P DLV�GH�XP �WLSR�GHVVHV�P XVHXV" �u �SHUJXQWRX�R�$WRE¾�
u � 6LP �� ( [ LVWHP � GLYHUVRV� WLSRV� GH� P XVHXV�� FRP R� RV� GH� DUWH� H� FXOWXUD�� KLVWÐULD� QDWXUDO�
FLÇQFLD��DUTXHRORJLD��HQWUH�RXWURV�������UHVSRQGHX�R�$UJRQDXWD�

�Ï�Î



u �-¾�VHL��u �GLVVH�R�$UJRQDXWD�u �9DP RV�LQFHQWLYDU�D�FULDÄÀR�GH�XP �0 XVHX�GD�9LGD�0 DULQKD�
RQGH�DV�SHVVRDV�SRGHUÀR�FRQKHFHU�D�LP SRUW¿QFLD�GH�SURWHJHU�RV�RFHDQRV��P RVWUDQGR�VXD
KLVWÐULD�QDWXUDO�QR�SDVVDGR�H�QR�SUHVHQWH�

2V�WUÇV�DP LJRV�VDELDP �TXH�D�YLGD�QDVFHX�QR�RFHDQR��' HSRLV��FRP �D�HYROXÄÀR��VXUJLUDP
P XLWDV�HVSÆFLHV�GLIHUHQWHV��IRUP DQGR�D�ELRGLYHUVLGDGH��

�������¦ �QR�RFHDQR�TXH�H[ LVWH�D�P DLRU�ULTXH] D�GH�YLGD�QR�SODQHWD���&RQFOXLX�D�7RQLQKD

�Ï�Ï



f �DVVLP �R�YHQWR�OHYRX�HVVD�LGHLD�DRV�RXYLGRV�GH�XP �JUXSR�GH�KXP DQRV��+XJR��%HUHQLFH�H
DP LJRV�� TXH� WDP EÆP � HVWDYDP � SUHRFXSDGRV� H� WULVWHV� FRP � D� GHVWUXLÄÀR� GD� QDWXUH] D�� HP
HVSHFLDO��FRP �D�GD�YLGD�P DULQKDf

0 X V �
0 X V �H

X �
HX �

�Ï�Ð



9DP RV�HQWUDU�H�YHU�FRP R�ILFRX�R�0 XVHX" ����GLVVHUDP �RV�DP LJRV

f ( �HQWÀR� IRL� IRUP DGR�R� ,QVWLWXWR�$UJRQDXWD�SDUD�D�&RQVHUYDÄÀR�&RVWHLUD�H�0 DULQKD��SHOD
GLUHWRULD� GR� $TX¾ULR� GH� 8EDWXED�� TXH� WDP EÆP � IXQGRX� R� 0 XVHX� GD� 9LGD� 0 DULQKD�� FRP � R
REMHWLYR�GH�HQFDQWDU�RV�YLVLWDQWHV�VREUH�D�ELRGLYHUVLGDGH��P RVWUDU�RV�SUREOHP DV�TXH�DIHWDP
RV� DP ELHQWHV� P DULQKRV� H� FRVWHLURV�� H� RV� FXLGDGRV� FRP � R� RFHDQR�� $OÆP � GLVVR�� R� ,QVWLWXWR
$UJRQDXWD�SRVVXL�XP �&HQWUR�GH�5HDELOLWDÄÀR�GH�$QLP DLV�0 DULQKRV�

�Ï�Ñ



�� �� �� �� �ã�N�•

u �9HMDP ��DP LJRV�u �GLVVH�R�$UJRQDXWD�u ��2 �LQÊFLR�GR�0 XVHX�GD�9LGD�0 DULQKD�FRP HÄD�FRP
R�SDVVDGR��D�YLGD�HP �XP �WHP SR�DQWHULRU�DR�QRVVR��P RVWUDQGR�DOJXQV�GRV�SULP HLURV�DQLP DLV
TXH� VXUJLUDP � QR� RFHDQR� H� IRUDP � H[ WLQWRV�� FRP R� R� 7ULORELWD� H� D� $P RQLWD� u � HOD� VH� SDUHFH
P XLWR�FRP LJR��VÐ�TXH�P XLWR�P DLRU�

�Á�8�ã�ü�� �«�ã�N�•��
�Ï�Ò



�¨ �ü�ã�� �@�@�•�
V�8��

�! �8�� �¬�� �³ �ã�ü�� ���n
�� �•�8�ã�� �Ý��

�¨ �ü�º�@�ã�� �@�@�•�V�8��

u � 2OKHP �� 2� 3OHVLRVVDXUR�� R� FURFRGLOR� P DULQKR� H� R� 3OLRVVDXUR� WDP EÆP � HVWÀR� QHVVD� VDOD�
$FKR�DVVXVWDGRU�R�WDP DQKR�GHOHV��u �GLVVH�R�$WRE¾�

�Ï�Ó



�n�V�ü�•�n�Õ�ã�Õ�•�� �N�º

�! �º�ü�•�¬�
•�� �N�� �@

�x �º�Õ�•�ü�� �³ �� �� �N�º �Ï�Ô



u �9HMDP ��$TXL�HVW¾�R�P XQGR�P DULQKR�DWXDO��RQGH�YLYHP RV��$K��( X�WDP EÆP �HVWRX�QR�P XVHX�
-XQWR� FRP � RV� RXWURV� FHW¾FHRV�� FRP R� RV� JROILQKRV�SLQWDGR�GR�$WO¿QWLFR� H� D� EDOHLD�MXEDUWH�
JUDQGH�H�SRGHURVD��QR�P HLR�GR�VDOÀR��u �GLVVH�D�7RQLQKD�

�Á�� �� �ã�� �Ý�•

� �•�ü�º�ã�•�n�ô�V�«�•�8�N�º

�J�� �ü�Ô�ã�� �Ý�� �n�5�ã�� �N�•�³ �� �n�³ �� �n
�� �N�ü�˜�� �N�ã�¬��

�Ï�Õ



u �7HP �XP �HVSDÄR�VÐ�SDUD�RV�UÆSWHLV��FRP R�DV�WDUWDUXJDV�P DULQKDV��TXH�WDP EÆP �VÀR�VHUHV
TXH�KDELWDP �QRVVR�SODQHWD�K¾�P XLWRV�DQRV��P DLV�GH�� � � �P LOKÒHV��u �H[ FODP RX�R�$UJRQDXWD�

�Á�•�8�N�•�8�V�Õ�•�n�³ �º�n
�¬�� �V�8��

�Á�•�8�N�•�8�V�Õ�•�n
�¬�•�«�º�¯�V�³ �•

�Á�•�8�N�•�8�V�Õ�•�n
�n�º�8�³ �º

�Á�•�8�N�•�8�V�Õ�•�n
�³ �º�n�5�º�� �N�º

�Á�•�8�N�•�8�V�Õ�•�n
�� �ü�ã�n�•

�Ï�Ö



�� �N�� �«�•

�Ï�×

u � ( X� H� RXWUDV� DYHV� P DULQKDV� WDP EÆP � ID] HP RV� SDUWH� GHVWH� HVSDÄR�� 2OKHP �� WHP � DOJXP DV��
FXULRVLGDGHV� VREUH� DV� QRVVDV� HVSÆFLHV�� P RVWUDQGR� DV� QRVVDV� GLIHUHQÄDV� H� DP HDÄDV� TXH
VRIUHP RV��u �FRP HQWRX�R�$WRE¾



�Ð�Î



u �6ÀR�P XLWRV�RV�SUREOHP DV��$OÆP �GR�OL[ R��WDP EÆP �H[ LVWH�D�FRQWDP LQDÄÀR�GD�¾JXD�H�D�SHVFD
LUUHJXODU�� FRP R� D� VREUHSHVFD�� 9HMDP �� DP LJRV�� $TXL� Æ� XP D� VDOD� FRP � XP � SRXFR� GH� WXGR� LVVR
MXQWR�u �DILUP RX�R�$WRE¾� �Ð�Ï



� � u � $FUHGLWR� TXH� DLQGD� K¾� HVSHUDQÄD�� ( � QR� P XVHX
DV�SHVVRDV�LUÀR�DSUHQGHU�FRP R�FDGD�DWLWXGH�GR�GLD�
D�GLD�Æ�LP SRUWDQWH����FRP SOHWRX�R�$WRE¾�

��u �1R�P XQGR��GLVVH�R�$UJRQDXWD��H[ LVWHP �P DLV�GH�� �ELOKÒHV�GH�SHVVRDV
QD�7HUUD��VH�FDGD�XP D�GHODV�IL] HU�D�VXD�SDUWH��FXLGDQGR�GD�QDWXUH] D�

P XLWDV�FRLVDV�SRGHP �P HOKRUDU��H�WRGRV�MXQWRV��VHU¾�DLQGD�P HOKRU��

� � � u � 6LP �� DILUP RX� D� 7RQLQKD�� WRFDQGR� R� FRUDÄÀR
GRV� KXP DQRV� SDUD� FXLGDUHP � FDGD� YH] � P DLV� GR
QRVVR�SODQHWD�

�Ð�Ð



u �4XHU�FRQKHFHU�XP �SRXFR�P DLV�GHVWD�DYHQWXUD�H�QRV�DMXGDU�D�SURWHJHU�R�RFHDQR" �
9LVLWH� WDP EÆP � R� 0 XVHX� GD� 9LGD� 0 DULQKD�� HP � 8EDWXED� �� 6ÀR� 3DXOR�� %UDVLO�� ' LVVHUDP
RV�WUÇV�DP LJRV�
�

�³�•�ã�«�•���� �•�ã�@���@�� �«�8�º
�� �� �@�@�� ���N�8�•�«�•�ü�Ý�� �J

�Ð�Ñ



9DP RV�MRJDU�H�DSUHQGHU�XP �SRXFR�P DLV" �

� �� ���n���� ���n���Á�…

�z�� �È���n���Á�� ���n���� �«���n���J�…

�z�X���n���Á�…�n���z�R��

�Ð�Ò

2UGHQH�DV�VÊODEDV�H�HQFRQWUH�RV�QRP HV�GRV�SHUVRQDJHQV�



' H�TXDO�SHUVRQDJHP �HVWDP RV�IDODQGR" �
( VFUHYD�R�QRP H�QR�HVSDÄR�HP �EUDQFR

&RQKHFHQGR�RV�SHUVRQDJHQV�

2V� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� � VÀR� DQLP DLV� GH� FRUSR� P ROH� H
FRP �WHQW¾FXORV��VRP HQWH�DV�IÇP HDV�SRVVXHP �FRQFKDV��VÀR�QHODV�TXH�JXDUGDP
VHXV� RYRV� H� DFXP XODP � DU� SDUD� SRGHUHP � VXELU� H� GHVFHU� QD� FROXQD� G‘ ¾JXD�� 2V
P DFKRV� VÀR� EHP � P HQRUHV� GR� TXH� DV� IÇP HDV�� 6ÀR� DQLP DLV� TXH� YLYHP � QR� P DU
GLVWDQWHV�GD�FRVWD�

�«�º�@�5���@�N�•�J�����8�Õ�����•�V�N�•�@�Ð�Ó



2�$WRE¾�Æ�XP �H[ FHOHQWH�P HUJXOKDGRU��FKHJDQGR�D�P DLV�GH�� � �P HWURV�GH
SURIXQGLGDGH�H�UHWRUQDQGR�UDSLGDP HQWH�FRP �VHX�DOLP HQWR�QR�ELFR��
• V�YH] HV�WDP EÆP �Æ�GLIÊFLO�HQFRQWUDU�DOLP HQWR�H�HOH�SRGH�VH�HQURVFDU�HP �UHGHV
GH�SHVFDV�IDQWDVP DV��UHGHV�SHUGLGDV�QR�P DU���
$MXGH�R�$WRE¾�D�P HUJXOKDU�H�HQFRQWUDU�R�VHX�DOLP HQWR�SUHIHULGR�

&RQKHFHQGR�RV�SHUVRQDJHQV�

�Ð�Ô



6XEOLQKH�DV�UHVSRVWDV�FHUWDV�HVFULWDV�HP �ODUDQMD�

$V�7RQLQKDV��HVWÀR�DP HDÄDGDV�GH�H[ WLQÄÀR��H�XP D�GDV�SULQFLSDLV�FDXVDV�Æ�TXH
HODV� YLYHP � ORQJH� � � SUÐ[ LP DV� ½� FRVWHLUD�� RQGH� P XLWDV� YH] HV� VH� HQURVFDP � HP
UHGHV�GH�SHVFD�DFLGHQWDOP HQWH�� �SURSRVLWDOP HQWH���WDP EÆP �Æ�XP �� �QÀR�Æ�XP
SUREOHP D�D�SROXLÄÀR�GDV�¾JXDV�RQGH�YLYHP ��

6ÀR�XP �GRV�P HQRUHV�FHW¾FHRV�H�QÀR�UHDOL] DP �VDOWRV�SHORV�P DUHV��VHQGR�GLIÊFLO
DYLVWD�ODV� QD� QDWXUH] D�� 3RVVXHP � XP � ELFR� ORQJR� H� ILQR� FRP � DSUR[ LP DGDP HQWH�� ���
� � �� �� � � � ��SHTXHQRV�GHQWHV�
9LYHP �QR�VXO�H�VXGHVWH�GR�%UDVLO���H�WDP EÆP �QR�8UXJXDL�H�QD�$UJHQWLQD�

�«�º�5���@�N�•�J���5�8���t�ã���•�@���V���•�¬�ã�³�º���N�•�ü���º���N�º���V���»���V�����V���Ð�Î�Î�Ð�Õ

&RQKHFHQGR�RV�SHUVRQDJHQV�



2ULJHP �GD�YLGD

� � � �&RP R�YLP RV�QD�KLVWÐULD��D�ELRGLYHUVLGDGH�Æ�R�FRQMXQWR�GH�WRGDV�DV�HVSÆFLHV
GH�VHUHV�H[ WLQWRV�H�RV�H[ LVWHQWHV�QD�7HUUD��
� � � �$�HYROXÄÀR�GDV�HVSÆFLHV��JHURX�HVWD�ULTXH] D�GH�GLIHUHQWHV�IRUP DV�GH�YLGD�GH
QRVVR�SODQHWD��
1D�LP DJHP ��FLUFXOH��� �SODQWD����S HL[ H����LQVHWR����D YH��� �UÆSWLO�H���P DP ÊIHUR

�Ð�Ö



�0�� �¬�� �� �N�8�º���� �@���� �� �� �º�@���³ �� �@���� �º�V�@
�•�� �ã�Õ�� �@���º�@�¬�� �� �³ �ã�³ �� �@���� �•�@���«�� �ü�Ý�•�@�M

�I �…�! �� ���n���� �«�J�…�z�� �È�Á�� ���n���� �Á�…� �� ���n���J�� �X�à�…�Á�� ���n���È�«�³�…���¨ �…�n�� �«���n
�¨ �X�z�J�È�X�x ���n�Á�� �«�Á�� �«�È�J�� ���n���h�È� �� �«�Á�0���n���n�È�n�� ���n���¨ �0�X�æ�0

�Ð�×



�¨ �� �¨ �0�n�¨ �n�� �³�Á�X�! �…�x �0�Á�� �n�à�X�( �«�…

�� �ô�V�³ �º���� �@���•�� �ã�� �•�ã�@���•���ü�ã�� �5�•�8�º�� ���� ���� �•�8�M
�n�ã�Õ�V�º���� �@���ü�ã�t�� �@���� �•�@���ü�ã�t�º�ã�8�•�@���¬�� �8�8�º�N�•�@

�Ñ�Î



' HVYHQGH�R�HQLJP D�H�GHVFXEUD�TXHP �VÀR�RV�SULP RV�GR�$UJRQDXWD��

�W�W���W�W���W�W���W�W���W�W �W�W���W�W���W�W���W�W

3( 57( 1&( 0 �$2�* 5832�' 26�

�W�W���W�W���W�W���W�W���W�W���W�W���W�W���W�W

�Ñ�Ï �«�º�5���@�N�•�J���¨���ü�n�����V���n�V�ü�•���V�����x���ü�V�@�¬���@



�n�º�n�º���•���N�V�8�� �ã�� �Ý�•���5�•�8�•���¬�� �� �Ý�º�¬�º�8����
�x �V�@�º�V���³ �•���à�ã�³ �•���x �•�8�ã�� �Ý�•�M

�Ñ�Ð



�Ñ�Ñ



�Ñ�Ò




