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0 HQVDMW GHOB UHVLGHQW

XA QA A' A @7 « % *
MREFTNCD NVEEDN@R VAKBNRCD TDUN DM

(WP DGDV\ HWP DGRV DVRADGRYV GHO, QWAIMWR GH &RQVGRUHV
SYEGRVGH1 XHYR/ HIQ $ & &ROUIR 3UIRIHMRQDO,&31 /

SHAEDQ XQ FRUGIDODAGR

OHH PX JIDR SIHHOBU @ FXDUB HGAUQ GH QXHVAR
ERGMD IQMIMARQDO 1 XHWADV  &RP IMRQHV ,QIRWP DQ
FRUHVSRQGLHOW DCP HV GH DEUOGH XQD SXETGDAUQ TXH
LH®ND HOFRP SURP MR @ FDSDAGDG WFQED \ HOHVS UV GH
VHUYER GH TXIHOHV LOWT LDQ QXHVADV FRP IMRQHV GH WDEDWR

&DGD XQR GH ®V DUEX®V DQEQA \ FRP HQEURV TXH
FRQIRWP DQ HWB HGFPQ HV LHVX®IGR GHOHMXH] R JHOHIR\R
GH ®V WXOUHV H [QMILDQMY GH OV GMQEV FRP IMRQHV
TXIHQHV GHGIFDQ WHP SR \ H SHUHQAD SDWD FRP SDUAU
LQIRWP DApQ DAXDE DGD SERWD\ GH DAR YDRUSDLD QXHVAD

P HP ELHVD\ SDUD @ FRP XQIGDG HP SUMVDUDCHQ JHQHLDO

"HWHR HSWHWU PL P£V MORHR WHRORAP HAOR \
DIWGHAP IHQR D OV\ &V WYXOWHY GH FRP MpQ DV FRP R D

VRCGRV VXV FROERWDGRIHV SRU @ H WDRWEIQDUD @ERU TXH
UHDQ DQ 6X SDUAASDApQ |RURGHFH HOSIHWMIR GHO, QWA
HQUTXHH @ IRWP DApQ FROWXD GH QXHWARV DVRADGRV \

FRQILLP D TXH HO,&31/ HV XQD LOWMIXALQ GIQEP IFD YLIHQWM \
FRP SLIRP HMGD FRQ ®V WP DV TXH [P SDAEQ HO HWHAHAR

SWRIHMRQDGCH @ &RQWGXUD 3VETD

(O FRQRAP IHQR FRP SDUAGR D WDY«V GH HWM ERGMD
FROVAXX\ H XQD KHUDP [HQD GH FRQVX® VIXP DP HQW YAMD TXH
SHP W D QXHWARY DVRADGRY P DOWIQHUWH DOG D HQ P DMUDV
IMDBN  [IODOAHDV GUDBN GH DXGWUD WFQR®RID
VRWMQIELGGDG \ P XFKDV RWDV £UHDV 1 XQGDP HQWGN SDD HO
GHVDULR@R GH QXHWAD SLRIHMpQ



(QXQHQWRBR®DHP £VFDPE LD\QGWHV D | L DPW H
ODERBQXHVWRFRPLVLROHBWHV K QREHOR V
PD\RUHMWWLGRNQVWLWXMWRDWXWUDEDMR
FROHJLPGR31FRQW LRRAD/R O L G FREG RMH
UHIHUHQWIDLPEDG«P LIHRQHUDGWOWR EOLVLYV
SURSXHWWWDR/OXFLR@HD SR U WID@® RJB DD
QXHVWURV DVRFLDGRV \ D OD VRFLHGDG

/IRMMQYDWBURYHB®REULPR & RQWHQGHS&ERW D
HGLFLIDQ/LPLVPIRQWHJWFWLH D DH)XWWMW U DV
FRPLVLRQHWUDEDBMRWILEFHQHOOBVXQD
HIFHOHRMWRUW X BOEUIBRPSDUMRIQRFLPLHQWR
IRUWDOUHRBDFLBQRVHVLRODERYWULERLU
FUHFLPLHQWR GH QXHVWUR -QVWLWXWR

$ QRPEUBH@RQVHMBHFWLYR UHLWRUR
DIJUDGHFLAWR®BRW RGEORVXHKDFHRVLEOH
HVWD YDOLRVD SXEOLFDFLMQ

SHFLEDQ XQ FRUGLDO VDOXGR
5REHUWR *HUDUGR &DYD]RV *DUF D

3UH VLG HQQWHV L W MW&R Q W D G RBWHR\O L FRHY/
IXHYR /HuQ



&RP IMyQ GH 6 QGLFR\

7HPD

e 5HXQLPQ 6 QGLFRV 6%7 PDU]R $'6& 1
'HFODUDFLUQ $QXDO 3) 30DQWHDPLHC
e UD OLQXWD GH OD 5HXQLpQ &RRUGLQDF

3IXQWRYV UHOHYDQWHYV

$FWXDOL]DRURYHRDSOLFBWU®BUHVHQWDFL
GHOHFOD UDSRLMUMEGBHU VR B VF)DKMIRFXHQFELD
(DDOHQBMRUPXODKRBINWHFEXHQBEHMQJUHVRYV
DQWHYV GH GHGXFFLRQHV LPSLGLHQGR OD
3URJUDPBHYROXFRLRWRW £\ HFDY ®RYY RUH
L Q G LFXHV R ORT X HOTXOHW H V X ORARRHIDD O GKRDA W D
SRGUESUHVHQWIRWDEH(&/RVYLVRUHV
GHGXFFLBQWYRQDIDHNRR ORWGHQUPLQD
FRQVWDQFLDV GH LQJUHVRV GH LQVWLWXF

7HPBHQGLH@MHVH DB URFH\DRUPRPSHQVDU
XQUDODIDYFBUKQDFWLYBEDGERQWQDD OB R

FDUJBXHOGRAMQWHUHVGOLFDRGR UHVSXHVW
GHSHQGH GHO FRPSRUWDPLHQWR GH OD QX

8VRGH®$7-' DABHFOWD

| UD WHL HDXHP R V W ODU
~1(SRWPERWDG PO
PLVPRLHPGRUDEDRO
YLGH®R$7-' 12 HQYLDU
3') R GRFXPHQWRYV
HVFDQHDGSRWHGHEH
WRPDRWFRR G G TXLEBR
FHOXORBQFOXVLRQHV
WDUHDV DFRUGDGDV



SODQWHDPLHQWRYV

-PSRVLELSII ¥RG L MWD H GWHNO MRVY R U
GH -9% SRU SUREOHPDV HQ HO DSOLFDWLY

&RQWULEXVXYWHSYWIHDGHWHD® VW PNXM.ORDO
(PLVLIGHRAR)'-SRWDJIJRBHULYDG&GHRSWO D QBN
SHQVLRRGERLQLVWL WEPWNILGHLFRP&ENRYV
DGPLQLVWUDFLuQ

'"HFODUD F IDRXHDVOGH/ODSHUVRIQBLADOOHFLGIE
-QIUDFFLIRHQOID/FLRER QDR EOLID BIHWOHY DU

FRQWDE LFXIDADER/ROLEBWR VW BB LW X DF L p
ILVEDO

3UREOH PP X O DG H QN H UHVIHEBYD G RV
SRBRFLHGDGOADQFLHRIPVOD BR)M-3261Q0D
GHFODUDGKP® \ 5«JL P HIQVRDHIDH FHS WR L
HQ HO &)'—

3URFHGLPHRPQWRiQ-\ GHFODUDBHUBKO HQF L
~65 HHQHUR SDUTHUVRIQDVEDE-&PXH
WULEXWDVR® GHGLFLHPEUHHQHG«JLPHQ
3HUVRQDV ) VLFDV $FWLYLGDG (PSUHVDUL

1RIXHSRVLEBGIMHLQDHF K®H ML JXLHQWB LDPQ
TXHQRKDVHFKER QL UPDIEUDN L J X L HMOVORRID
ORNGPLQLVW UDHOREHWLGBVFRQFHQGH® G
GHO 6$7

X | D) KX0EeX°F ol X
i aeX XOXW MxI X XK | wé



&RP IMpQ 5 HSUHVHQVIDVIYD DOV

$ XVRUGDGHV ) \MFDBHV

THPD

%HQHILFERQWR RQPSRUWIRAR®E 3 fOYDUR
+HUQEQGH] -LP«QH]

JROLRV 3XEOLFDGRYV SRU HO -0&3
1RPEUDP L HGW®W H J UHIDQOMER P LV LIUOQL Y HO
1DFLRQDO

+RPHQDMH 3uVWXPR

3IXQWRYV UHOHYDQWHYV
JROLRV 3XEOLFDGRV SRU HO -0&3

'X UD Q@EHH V LY H 3 D O DOURRR)O ISRAVEO L F OB IR ®
~0&3FROAGURSUVANBRVHIXLPLBRQYRRDOV
GLVSRVLEIORQMHWD P LUIOVRAL RFFOBERIVFW D P H Q
ILVF®IBH VW D GLROD Q F LHMWRBH MHUFLFLRQ
SDUW L MX®DWWBERO LR 'LFWDPHQ
JLVFDO TXH RQW LOHRHR S X HOMAODE& 3/ R E B
PRGHG@RH-QIRUBHI ®X G L W-RWG HSHQG\L I\ H
~QIRURREUMBHYLVIQHODSLWXDPALNGBE O
&RQWULEX\HQWH FRUUHVSRQGLHQWH DO HI

%HQHILFRERQMRJRQPSBRUWIFREIROS 3 fOYDUR
+HUQEQGH] -LP«QH]

8 Q RG HO RS/ X Q WRH/Q W UIX®IBIM [ S R V L FRIBHO
%HQHILFRRQMWRURAPGRUWIRIB & 3 fOYDUR
+HUQE£QGHP«QHHQ ODFXD®H DERUGD ORY
REOLJDFILR'GPOBYIRUPDFHIERH SREDS$ 7

ODV VDQFLRQHV DSOLFDEOHV HQ FDVR GH |



/ID SUHVHQWDFLuQ GHO & 3VIf DYIHURNEHV W

(OFRQFHSWRHQHILF&RW UR O BIGRID M BH O
PDUFIRVFBK[LFD QRTXHS HU P LLVGHH Q W IDI OPIVU
SHUVROQIWVFDVHGLUHRWDRGLUHFW HAMHQUWHQ
FROQWRIARPHQHILEBO@BSHUV PR ODGHLFRPLVI
X RWUD ILIXUD MXU GLFD
/DWVREOLJDFHRQIDE O HMRDERIYV W “F X ORNH U

%4 X EWHU %4 XL QT XEHS&)) M X QFARFQ DWH JO D V
GHOB3O) UHIXHUQDEH F HV LEHFR Q WFIRWD
LQIRUPDHALGIOGLERPSONWBW X D OV REEGIDR V
EHQHILFLDULRY FRQWURODGRUHV
(OFXPSOLPLRORMRVBEBRVWBVYVSRVLFLRQH\
LQF O X\ DGRV UGIHD IRUPDBE®BQH GSOD]BM

G DWEELOHVODDFWXDOL]B® LRIV RGH
PRGLILFDFLRQHV HV HVHQFLDO SDUD HYL
IDVVDQFLRORW.QFXPSOLPVRQWRWDPHQW
VLJQLILFFW@HNOOMWDYHS X HG QX S H UDRIG R V
PLOOR®HEH VISR EFEDGBHBILFLFRIQRVUR @RG R L
TXHVXEUDODLPSRUWD®HWODFRUUHEMADVL 1 Q
GRFXPHQWDO \ DGPLQLVWUDWLYD

1RPEUDPLHEGMRWHIUBDQOWE RPLVLPQLYHO
I1DFLRQDO

(QHEPELWRJDQL]DAMHBOIDWB®RPEUDPLHQW
GHOR 3 &RUDGDDPARUIDWFERPRQWHJWGIHQW H

&RPLVIHI®))DQLYEDFLRQEXHIHSUHVKQWD
SDVIRPSRUWBD@BRQVROLGBFDHSUHVHQWDF
GH QXHVWUR LQVWLWXWR



+RPHQDMH 3pVWXPR

J)LQDOPHQWWKDUG@PLQOXWR/LOHEBERRPRULD
GH® 3 (UQHVOMR GHJRUHQRFRP SD 3D&HX Q
PLOXWISODXNRW QPWYXGHVWDRUBDIHFWRU
)XHXQLQWHJUDQ@MBID GRIQ X HVWRP LV LYQ
H[SUHVLGGIQS&B1/DSRUWDWQGR SYKYDVWD
H[SHULH®BRDHVLR @ROLVLHYWUDWQORN
WHPDNMVFDS®EMPEFHVXYDOLRRQWULEXGDUQ
SURIHVERQW DE’UH V D DX\HIX HX Q [8 H U V RGHD
JUDQFDOLGHKEPDQDJHABURVIO FRPSDUWLL
FRQRFLPLIBROMWHRIWVSHRU P D QHEMRQVSLUBHALUQ
QXHVWUD &RPLVLUQ

&RQFOXVLRQHYV
6H HYWDEOHFLK FRPR SUP[LPD VHVLUQ HO

HODXNWHDERUGD@WEPRRPHUHMRHUIDRU
FDUJR GHO /LF &0ODXGLR &LVQHURYV
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&RP MpQ GH 2 WDQLWP RV 6RFLD®

THPD
-QIRUPH GH 7TUDVQSDUHQFLD 26&
3IXQWRYV UHOHYDQWHYV

(OSDVDGRGHD E UGI®U H V HIARWHD O HDYRD E@ D
UHXQLG@RODRRPLVLEB2UIJDQLVBRVLD GRYQ
PLHPEURND RRPLVLS® U\VDRDX HR U P 3@ U B/H
ODWUJDQL]DFIGRQMMW RFLHGHLY LORQDWDULD
DXWRULARBBRQVHMGEURNFWRAFHWQLVWUDGR L
DERJDGRWHVRURSHUVRQQYROXFHQH\DWD V
LQLFLDWLYDV YLQFXODGDV FRQ HO ELHQ FI

3DUD N HXQ LGP H VG HDE UV FDPHRWHPGH O
~QIRUGH UDQV S D URIEYFLLINTLY HH Q F X H ®\@ U D
HOWUEPUWH -65HFODUDERUIRUPD®DYD
JDUDQWRIDDQV S DEMEPALDL PBFIRP R ® VR

\ GHVWIGHRORWGRQDWIUNRNVELGRNFWLYLGDGH
GHVWLQDGDV D LQIOXLU HQ OD OHJLVODFL|

6HHQIDWQIMMPSRUWDBHADWFEXPSOLPLE®QWR
REOLJDNIHEQODBWFRPRHOKHFKBHTXHOD
DXWRUILGEBEOVWEHULILFKPDHRHBRHH B W US B WD
HIHFVGRYFWXDODRMDXYVD®HWHY RFDFUHPLVWDYV
HQHMDMUW FXOMXKEWHWBDUWBGRHODH\ GHO
-PSXHVWR VREUH OD 5HQWD

/ID6HVLERQFOFKREBQDRQYLWBFRNAYVSROHQWH
ODLFIRUBLQD RHEWHUNGULWEBHQB XWRULGDG
TXHHHQFXHQHQO B £JL RDL F GH®$ 7 * X DG H
XVXDUMROD UDFQ LRU P DOH7YUD Q V'S D WHI\F L D
HYLWDWDWHRSRUW X QIDGHSX H G HOF W L 9 RY
FDXVDOHV GH UHYRFDFLUQ



$VPLVPRQH®HVGHDEUERPHQ]|DPARXLFGR
&RQIHUHQFHORYZUJDQLVBR¥LDOHV FX\R
REMHWVYWRUDIDUWLFCSINGWHDPLARWD YV
VRSRUWIRG HUD FE&QQ2UJD QL \6ARAE L DIDV H D
)XQGDFLuUQ $VRFLDFLpPQ &LYLO R $VRFLDF

'‘XUDQWBHVGHDEULIGSUHVHQVWRYRQPHURYV
OMGXORV GHO &LFOR GH &RQIHUHQFLDV

GHREWXXRDDOVWDUWLFLSMPOLPFRQYRFDWRUI
DFRPSD:DGBXQ HQWRUQRRUDEOGH JUDQ
GLVSRVLFLpPQ SRU SDUWH GH ORV SDUWLF]

(9(1726 &20-6-+1 25*$1-6026 62&—$/(6
&-&/2( &21)(5(1&-865%$25*$1-60262&-%/(6

OHGXORYV

e 02 $63(&726 )-6&%$/(6 26& $EULO GH
FRQWP FRQ XQ WRWDO GH DVLVWHQWHV

e 02 &217%%—/-"'$" )-1$1&—-(5% 26& $EUL
VH FRQWpP FRQ XQ WRWDO GH DVLVW

e 02° (&26-67(0% 352 %212 1/ $EULO G
VH FRQWpH FRQ XQ WRWDO GH DVLVWHQW

e 02° &217$%—-/-'$"' $'0-1-675%$7-9% 3$5$
$EULO GHO VH FRQWH FRQ XQ WRW



&RQFOXVLRQHV

4XHGBVWDEOBBUGRLHOWKBHO N HXQLUQ
VHUAD GHPD\RGHO FROWHPDBUEPLWH
&)) —QVFULSFDE@W XDOL®HFOQPAVWUXFW XL
RUJEQLFD TXH IRUPD SDUWH GH ODV $VF
~QIRUPDRALQY LW DUV W UDX L HIHXID L g Q
GHPD\RGH D DP PRGD O LGIDGBANFD
PHGLR GH OD SODWDIRUPD GH 7($06

\ aXwoX d 10Xl 0a ¥ 0°a0X
o »lEaeX XOXW MxI X X ol 14 w¢
“wloa¥
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&RP IMpQ GH&XP S@P LHQVR ) LVFD

THPD

&DQFHODEH®@EQ SRUDOVRRPSUREDRQWHNOHYV
'"HIHQVD HVWUDW«JLFD \ UHVWDEOHFLPLHQ

3IXQWRV UHOHYDQWHYV

ODUFR QRUPDWLYR HQ PDWHULD GH &)'— \
6HD QD OQPUH IR UPOD UW FXPRHOUGLJRV FOW
ODHGHUDFGHYWDFD@RROLJD BHIXHORYV
FRPSUREDQWHYDPSYDUROHUDFLRQNWHQWHYV
UHDOWR@XVWDRERUDGLRB DL G H U £ QIEGRVHRY
FDVRRQW UDHMRUUREBGRQERSWR®WHULDOLGD
EDVDGR HQ WUHV HMHV IXQGDPHQWDOHYV
5D]uQ GH QHJRFLRV

6XVWDQFLD HFRQuUPLFD

7UD]DELOLGDG GRFXPHQWDO

)DFXOWBGHRPSUREDRKLBQRFHGLP LGHW R
DUWEXOR %LV &))

6H GHVWDFD

~QLFGRIGGURFHGLP IAFHHEI@WRUGH®@H YLVLWD
GHELGDPHQWH PRWLYDGD
'"HUHFKFHDXGLHQ@HO®RQWULEX\H®WHEDUD
GHVYLUWXDU

(PLVLHQ GH UHVROXFLHUQ HQ XQ SOD]R GH
30D]R PE[LPR WRWDO GHO SURFHGLPLHQWR

&RQVHFXHQFLDV GH OD FDQFHODFLpQ GH
~QH[LVWHQFLD GH HIHFWRV ILVFDOHV GH O
3XEOLFDFLUQ GHO FRQWULEX\HQWH HQ OLV
$IHFWDFLuQ D WHUFHURY UHODFLRQDGRYV
3DUELOLVLY RSHUDWLYD SRU LPSRVLELOLGD



(VWDWHJILD GH GHIHQVD ILVEDO
BHDERUBMXVRGHOXLF&RQWHQBIGPLRLVWUDW
JHGHUDO FRPR PHGLR GH GHIHQVD GHVWELC
/DLPSRUW GV UX FQEE H DHIQA/HDV ®HB W D S D
GH ILVEDOL]DFLuQ
/D OLPLWDFLPQ SUREDWRULD HQ HO MXLFL
/IDSRVLEL GHGCOWH U SRIE M UXHS H Y R F D BIDULD
UREXVWHFHU SUXHEDV GH PDWHULDOLGDG

&RQFOXVLRQHYV

e /D PDWHULDOLGDG GH ODV RSHUDFLRQH
FODYH GH GHIHQVD

e (O SURFHGLPLHQWR GHO DUW FXOR %]
GHWDOODGDPHQWH SDUD LGHQWLILFDU
IRQGR

e /D VXVSHQVLUQ GHO DFWR LPSXJQDGR H
SDUD UHVWDEOHFHU OD RSHUDFLUQ GHC

e 5HVXOWD UHFRPHQGDEOH DJRWDU HO 51
SHYREDFLuQ \D TXH SHUPLWH IRUWDOHI
PHGLDQWH OD DSRUWDFLHUQ GH SUXHED)

N Olj X ; L lee Xlaadaw WX
»H aeX XOXW Mxl X
1j 3dj | | aKI¥ oa



&RP IMuQ GH &DSDFVDFLQ\

3 PVFD -QGHSHQGIHQWA &2 &$3-

THPD

'HFODUDBIQIXDPO GH3) 7LSVXHQRGHEHVHMD U
SDVDU

2EMHWLYR

% ULQBODU VREGHRWHP BIVHQF LSOO DERUD U
FRUUHFWD®IBEWGDUDPBXIHSHUVRQONYFDV
HYLWDQGR VDQFLRQHV \ DSURYHFKDQGR Et

-QIRUPDFLpPQ SUHYLD QHFHVDULD

(O FRQWULEX\HQWH GHEH FRQWDU FRQ

e 5)& FRQWUDWVH:DLURRJHQWEOLJDWIROL D

VDOGR D IDYRU 2

3DJRV SURYLVLRQDOHV FRUUHFWRYV

&/$%( EDQFDULD

5HODFLUQ GH GHGXFFLRQHV DXWRUL]DGE

&RQVWDQFLDV GH UHWHQFLuUQ FXDQGR D
SHFXHWEQRMIPDQR)&FRQWUDNHEDPD

3DJRV SURYLVLRQDOHV GHO -65

&DPELRV UHOHYDQWHYV

e IRVHSXHGHHVPDUBBU PH@GHRQ GHB $ 7
GHWHFWp LQJUHVRV VROR DJUHJDU
'HEH FRPSOHWDUVH FDGD DSDUWDGR DQ'
3UHFDIGHL QIR UP D BIHAMGHI X H YRL V RS
UHWHQFLRI®@SVYHVDDUDGI QG D P LH6WR
SODWDIRUPDYV

e 62)-326DKRUDHFDSWXUQWHUBWBYDGRYV
H[HQWRYV SRU VHSDUDGR



ORGLILBNWFDUIPNGHHWUDBMMROXFLRQ!
KDVWD G DV
ORGLILEDWBVHFDUJD®B/RWDS UR F HV/HR
UHYLVLPQ PDQXDO

2EOLJDGRV D SUHVHQWDU GHFODUDFLPQ

~QFOX\H TXLHQHV

7XYLHURQ LQJUHVRV SRU VDODULRYV !
7XYLHURQ GRV R PEV SDWURQHV HQ HO
'HMDURQ GH WUDEDMDU DQWHY GHO G
2EWXYLHURQ LQJUHVRV GHO H[WUDQMH!
SHFLELHURQ LQGHPQL]DFLuUQ MXELODFL
2EWXYLHWRQHERWFWLYLGHPGHWVDULDO|
SURIHVLRQDOHQGDPLO®WR IEBLNYGHQGR\
HODMHQDFLUQ R DGTXLVLFLUQ GH ELHQF

BREWX Y LHURHYRB O JXRWDBWLY L&D G
UHFLELHORHDRXDOMWI[FHGBE PLO
SHVRYV

1R REOLJDGRYV

1R SUHVHQWDQ GHFODUDFLuQ TXLHQHV

6 ROMRX Y L WIDFO® BBRWHPSOHDGR U VLQ
-65 D FDUJR

7XYLHUR@HUBIRPVQDOHY GHWLVWHPD
ILQDQFLHUR
5(6-&BXHGHXHGMWHOHYDGROD 50)

([FHSFLM®E L O BHQWYLART XL G BRILMWDPRV

GRQDWLYRV \ SUHPLRV ! GHEHQ L
1RHVWDREQLJDGRYUHNF\OXVLYDPRID W H

VDODULRY LQWHUHVHV QRPLQDOHYV



'"HGXFFLRQHVY SHUVRQDOHYV

'HGXFLEOHV SULQFLSDOHYV

+RQRUDULRYV P«GLFRV GHQWDOHV KRV

)XQHUDOHYV

'RQDWLYRV

~QWHUHVHV UHDOHV KLSRWHFDULRYV

$SRUWDFLRQHV YROXQWDULDV DO UHWL

3ULPDV GH JDVWRV P«GLFRV

7UDQVSRUWH HVFRODU REOLJDWRULR

SHTXLVLWRYV

e &)'- FRUUHFWR U«JLPHQ 5)& XVR FOD

e 3DJR FRQ WUDQVIHUHQFLD WDUMHWD R
$SOLFDUPHQ\XJFHRQFXELGD RUBEXHORYV
KLMRV \ QLHWRYV VLQ LQJUHVRV 2

e /"PLWIBO$SDQXDRHV GHQJUHURXHHVXOWF
PHQRU

e (PRQWRRWMODBHGXFFLROHVYRQDDRIV
SXHGH H[FHGHU GH FLQFR 80%

1R GH G X F LFEHOGHL F L\QLOQH F HWWDY WGRHK R V' S LQARD O

P«GLFRWRUHWIMHWHWUHRXR G HYLGBDJRNQ

HIHFWLYR JDVWRYV GH PDVFRWDV GRQDWI

(VW PXORV ILVFDOHV

&ROHJLDWXUDV
'HGXFFLUQ DQXDO PE[LPD SRU DOXPQR
3UHHVFRODU
3ULPDULD
BHFXQGDULD
3URIHVLRQDO W«FQLFR
%DFKLOOHUDWR
SHTXLVLWRV &)'—- FRQ &853 QLYHO HVFRO
$KRUUR D ODUJR SOD]R
e '"HSUVLWRAXHQWDSH F LPDHHNX USKOWWDH W L U R
DUW /-65
e /TPLWH DQXDO
(OPRQWRQR GHEHG[FHGHIW HOD*R GH



'‘DWRV LQIRUPDWLYRYVY REOLIJDWRULRYV
6H GHEHQ GHFODUDU FXDQGR H[FHGDQ
¢ 3UHPLRV SU«VWDPRV \ GRQDWLYRYV
e +tHUHQFIOOHWNMDGRWHQWIHFDVIKDELWDFLMC
e OLEWLFRV ! \ ! GHO WRWDO GH
SUHP ISR« VWDRBROQDWLIFAROWBRFHGOK
SHVXOWDGR GH OD GHFODUDFLUQ

e 6DOCRYRAHYROXAWRP £AMRG DL URDV W D

6DOGR D FDUJR VH SXHGH SDJDU HQ KDVW
SXHGREWHMWXOGHYROXFER@QLPSRU®HH
D

"o Ot «OX OeHK EX aN «OX
»i @eX XOXW Mxl X X050 1o IXI
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&RP MuQGH1 RWP DVGH$ XGVRUD \

SVWIWOXDP LHQVR &2 1$$

THPDV

'"HILQLFIGHQIHFKDXRUDWLRH[SRVLW RBHIOV
'LSORPDGR HQ $XGLWRU D GH (VWDGRYV )LQ
3DUWLFLSSIHLLQWHJUDXHOHFRPLVLERPR
H[SRVLWRUHYV
5HYLVEH®UG X GRBVFRGH HFQRO\WRWILQFXODFELUC
FRQ HO &RPLW« GH 7THFQRORJ D
3UHVHQW®HQ HY W U X FGAHXVULD E IHTK L SR
LQYHVWLJIJDFLUQ \ HTXLSR RSHUDWLYR
BHIXLPLBQWRGH UDVBXGLRWVG HBR E OHD
DXGLWRU ™D
3URSXHOMEBVDU GRIOQR. EGEDVBWEFWLFRYV
HQ DXGLWRU ™D

3IXQWRYVY UHOHYDQWHYV

'XUD Q@EHH V LB RQ | L U P MWRI® K DK R U D WELHRY
'LSORPDIE®SXGLWRW(D®WDGRQYDQFLHURYV
FRQW DERGBRD SUREDEHPRMOWH JUBQMPHW PR
VHDFRUIBQY IDDAK 310DQIRUPDFRUQHVSRQGLHCG
SDUD GDU VHIJXLPLHQWR DO SURFHVR

JRMQWHJIJUGEVBIRWY LV PD@ L | HV W DLURQHIR V
SDUWLFRPBRU SRV LWIRWEWDF L HOBRWHJUDF L pC

GHO SURJUDPD DFDG«PLFR

(QUHODFRQ@ P uGXORHEVRGH7HFQRORMHD
SUR S XWRRO L FHLOVMTRU G H&OR B WGH HF Q R O\RH CD
FDVEHH[LVWAVLQWHUHWRNGRQ X|QO® HV B H
WUDEDSWRI IGHILQ@DHVWUXFWNKMORQWHQLGR
$GLFLR QD ORSQWHWVHHIU EBIPMRRE @ R P L &/

6 X VW H QW DI GBDYDID® S H U W L QG BIFIHMVW H
WHPD HQ HO GLSORPDGR



6HSUHVHQWB®HYV WU X FG\HWWD ECMAROFRPLVLUQ
FRQIRUPBRBIHTXLESRHLQYHVWLUBIRLTRLSR
RSHUDWRYRRPRVXVLQWHJUDKRDHR U DHD
UHJODPHQWR DSUREDGR

6HGLRHIXLPLDQWRFRSLO®DHUDY BXGLIRYV
LGHUREOWOHD XGLWRVUWDEOHFRRRIBERKD®D PLWH
ILQDOHY GH PD\R SDUD TXLHQHV D¥Q QR K

)LQDOPHIBWR S XH/@&HV D U GRIO@R EGHED VRV
SUEFWHRBXGLWRBRL GDQGIRO VPDXYULDELOLGD !
$VLPLVPRH VROLFLWOU&31/LQIRUPDFLUQ
UHWURDOLPE @ ICGFARPDGWHBDRIRUWDOHFH
OD SODQHDFLpuQ GH HVWD HGLFLpQ

&RQFOXVLRQHV

(QYLDG-&310DRQIRUPDBIHIPFKDAWR UD ULRV
H[SRVLWRUHV GHO GLSORPDGR SDUD YDOL
~QWHYBRBSD WWMVW: P HRXHM L F X\ GEDUMBN
FRQWDFWR GH H[SRVLWRUHYV
BROLFLWDIRUPDFLQUO GLSORPDBGRWHULRL
SDUWLFLSDQWHY \ UHWURDOLPHQWDFLUQ
&RRUGEGMIBRPLWKH/ HFQROBBIMUWLFLSDFL
HQ HO PUGXOR FRUUHVSRQGLHQWH
$QDOLQDALDELOGIBOIGE BRFDV W £ FW HER V
DXGLWRU ™D

g el [ X0l | & d\beOo Wodan w
L o»lEaeX OXW MxI X Xwj 0¥X
S el £ Y 1) | ] Aw
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&RP IMuQ GH <« VIFD\ 5HVSRQVDELDGD(

6RFHDO

“QWRGXFFLUQ

(Q FXP STP IHQR GH @V DPRYIGDGHV SLRIWDP DGDV SDWD H
HWUAER VH @Y D FDER @ FXDUM VHMLQ GH WDEDY
GH @ &RP MpQ GH <WD 3WRIMMRQDO\  5HVSRQVDELIGIX
6RADOGHOQMMMVR GH &RQBGRUHV 3VETERV GH 1 XHYR / HIQ
FRQ HOSURSUMVR GH GDUVHIXIP HQWR D @V GHDV GH DFAC

HWEEGFAGDV |RP HQBU @ DRMDQDApQ SURIHVIRQDO \
| RUBBFHUD FXOXD « WD GHQAR GHOJ UHP IR FRQWEG!

7HP D

<WD HQ &V 1HIRARV [P SDUIMGR SRU HO &3 &DUR
&KDYDWDO X3 R

3XQVRV LHBIYDQWAV

' XUDQWM @ SUHVHQEAPQ VH DERUGDURQ DVSHRARY UHBIYDOWM
UHDARQDGRY FRQ @ [P SRUEQAD GH @ «WED HQ @ \RP D G+
GHAMRQHV HP SUHVDUDBN  HVAKRMUD GHORUGLIR GH «WED

@ [OWMIUGDG SLRI HMRQDCHQ HAHWUAHR SURIHVIRQDO
&RQFOMRQHV

/D VMMHQ SHWP W1 IRUBGRHU @ IRWP DAPQ «WD GH @&

LOMI DMWY P HGDOWM @ WHO InQ VREWH @ «WAD HQ &
QHIRARV GHVWIFDQGR VWX WHBIYDOAD HQ HO HWUHRE
SWRIHMRQDOGHOFRRQWGRUSYEGR $MP MW R \VHUHDILLP p H
FRP SIRP MR GH @ &RP MpQ GH FRQWOXDU P SXQDQGF
HVSDHRV GH FOSDAWHUQ \ GLXMuQ GH EXHQDV SLERAD
<DV

"o eIX O ANEKOe0XQ ol 6 &

»EaeX Xw MxI X AH 0
e Mw 0308 YSW YO 1d 0 Xw loa



&RP W &ROVIDGRU &HUM LFDGR)

THPDV

([SRVLFBR@DUWHSOPBELQXPRREUMHP DYV
UHODWLYRV D OD HVFULWXUD GH ORV FDS™

$YDQFH GH DUW FXORYVY UHWURDOLPHQW

2EMHWLYR \ HYWUXFWXUD GHO OLEUR

BHVLUQ GHO PHV GH PD\R HQ LQVWDODFL
'XUDQWMB HVLG@EW UDEDHDERUGDWRBFOD Y H
SDUB®YDQEHOLEYRQWDGRHQIRFDHERYD
DOLQHHEPQW HIHRIMEHIY DQEBWILQLEHUQ
HVWUXFWXUD GHO SUR\HFWR

3XQWRYV UHOHYDQWHYV
([SRVLFLUQ GH OD OWUD $OPD 5RVD 3£QX

6HSUHVHQWBWIRIHDP LS MUWPHYWDERUGHLRQ
FDS WXORV GHVWDFDQGR

y8VR REOLJDWRULR GHO IRUPDWR $3% SDUL
y-PSRUWDBGFW DA XHDQWHW IRUPDFRQOQLDEOHYV
EDVAWMSDWERAD G «P LFIDEMBRYQYHV SDHOGEARVRULD O
VLWLRYV RILFLDOHYV

y &ODULGDG HQ OD UHGDFFLpQ \ FRKHUHQF

$YDQFH GH DUW FXORV
y6H UHYLVDURQ ORV DYDQFHV LQGLYLGXDO

Y6HEULQGUHWURDO L P HROWL.BRLWI) GHMRUD U
UHGDFFLHQ VXVWHQWR WHPULFR HQIRTXH



2EMHWLYR \ HVWUXFWXUD GHO OLEUR
2EMHWLYR JHQHUDO

"HV D U U ROROPDBIH W H QLD J UDD@HHOB URIHV LR QD
PHGLDEWRHUWDOHFGPLY¥OWR DOKBBIGOLGDG
\ XVRGHKHUUDPLHQWDWLONMVXBGDSWDFOUQ
HQWRUQR DFWXDO

(VWUXFWXUD GHO OLEUR

Yy6HFFLU@QHQWDO LGDLERQRYD BH@VDPLHQW
HVWUDW«JLFR DSUHQGL]DMH FRQWLQXR

Yy6HFFLpQ +DELOLGDBGRIRVXQLFD ALQIWHOLJHQ|
HPRFLRQDO WUDEDMR FRODERUDWLYR

Y6HFFEp®HUUDPLH QWP R ®RID O GHGIDV RV
VHIXULGDG GH OD LQIRUPDFLUQ

&RQFOXVLRQHV

6HDFRUGHD OKIDWHVLEQHVH QFRPDORH QO DV
LQVWDODFH-®RGHAVR G AEMHGWHYMRUHIXLPLHQW
DDYDQFWHNWVR@XYEDWRQVROHGRQWH GH®R
OLEUR

/DVHVL$QUP LMMW D E @H DR P L FQDUSBAUMD
HODER UBHIOLE URUW D Gil¥ H D EPRMRD ER UD W L Y
DOLQHDU D ORV SDUWLFLSDQWHY FRQ OR\

A j S0wALO 0 S OBIWOXw Il ;L &
s @eX &XW H XW 40 WX XX oH:l O W



\\t67t< 3F>t3:t

\\t67t=>E:7< 4@ t\ Z\

FB!8k!E  [vTW/
| RZVM\RI VINRVENERHS E FEW L

(4 * M\GE

,19(56,s 1
2y TR T Y X
8§ FxTKTG k! Y6 AMMPT Y X -
/i 6 xT! DS XMPET Y X
t 6! 88808 B X8AMPT Y X

i OYRTUM : B3 T kZ
aaaXsvixfacx a



&RP IMpQGH® 1 RWP D -QVAUQDFLRQD

GH* HWMUQ GH @ &DAGDG

THPDV WUDWDGRYV

(QFXDQW®& HPGHBQY RHOPDQLIHVWDFLUQ
FXHVWLRGBOLRW HPHDH VW LGIGD & D O L GDRY/
LQWHJUDRRPEWD UWLHAXRB&DQWHQLGERULRYV
SUR E O HPIDXH UX\WUDAB O D W D | BB PR P E WOQR
TXHROHMHUPUWBUGNUVLHQHE& DO YR O DHU
HPSH]DU

'H LIXPOQHWBFRPHQWRIEHO M HFHV LGH G
REWHG®BERPSURE BHWWWDBHOMS UHVHQWDFLY
GH OD PDQLIHVWDFLuQ \ FXHVWLRQDULRYV

(OU )HUQDQ®ORHJIDIW W HRP@3IGHUEFWLFD
H[WH GG 31KDFBIDQY LW DG RMQWH J UG BDWH V
&RPLVIGMEDOLGDGDSR\FR@®DLPSDUWGHLpQ
XQIFKDUDDUBORUOBUD GHHQWGEHORQWH U UH\
GLULJRDEPSUHQGH®RRRIHFWRHP S UHMDQD Q GR
9DQHIJDVGHUBRPLVLRQHW®DOLGHIR $3 Y
7HFQRORJ D

3DUPXPSCHM@EMHWRY RG HQ X HV \8 0 R&H
WUDEDRNIR UHDWHDSDFLWBNISHF ILFDORQWH
UHIHUD@WHDR XBRE OWIV-*& \ VHQRPE Dy

*H U D USRH VARIP O GEHHVWEFWLY EB DG UGH
FRRUGLORQXF BRD]DUFHXL«WDPELWEQGHLE
FDUEFGWB UGG VDB W L Y 5G DX HH Q WIURE R V
FRR UG LHXFHXQU \DR) X DQ P S BWUSD UMX P S GFIRUPI O
SURJUDPHWUDEBQIN HT YHHO ORFRRUG MIH Q
SRQGUHEBRQWFRWRAROHTRWH QFOX\HQRQ
HOTXLSRWUDEGKNR/WIFWLYEGDBVWDEOHFH!
IHFKDW KRUDUISPWDRPSDUWRWMN XUVR&DEH
PHQFLRQDU TXH HVWH FXUVR VHUE LPSDUW



3DUGDBXPSOLPLHBHO@QBRWLYLGDBES®O DEH

W U D E DBMHRO H ERN@PW VG HODFDO L GEOR IHUHQFLD
SDQHGHM[SHUWRQRYLHP KUSUR S XMRHV H
HODERUMMHUVHDSR\HRRQHO-&31/SDUBX
GLIXVLUQ

SDUBXPSGROWDFWLYLGDIGAXQ®LYVWRIH DV
«[LVGRH LU P DR F DTOHHK/D \ DIQP S O H P H QQ\DDV/&G*R

\ UHYLODBWRVLELGIHERB DLUPDXHD\D
FXPSOFRRPFDOLSEHEGPLUWDRHUIWOD\BDUD
GDU FRQRFLPLHQWR VREUH VX KLVWRULD

SHYLVDBRVLEL@GHIXBHMHTXLSSRHWUDEDMR
DVLIOD®ROD FWLYLGDEHVDYHWUD EORARVLHQ
1-*&5SHILRQIIRAWWHVWHR QRMSFOHQ@HQWGR V X
DFWLYHEGDOERXDYRYVEFWEB BRARPHQWQID
YLVLWD GH OD &RPLVLuUQ 5SHIJILRQDO HQ HO

SXQWRV UHOHYDQWHYV

8QSXQWRSRUWSRWHIQ F L RGBHN WDH X Q IHM
TXHWH OHDARDEBGHRUP®UH VH QFE R DX YGR V
FRQVHFXHQBLWL\W HINT X FK XEBRFDVLVWHQFL

\ ODVHJIXQGD/ TXHWXYLPRQ DYDQFH
VRUSUHQGIH)®W B FWLY L GIHRKH V VSO G H
WUDEDMR

&RQFOXVLRQHYV

'‘DUVHIXLPLHQNMRUPBHFpuPRREWH @GHU
FRPSUREMDHWXHD VHFXBOIRR®O-*& IRWR
FDSW&HD QW BIWIEHDV WDAHRBUHVHQWIH-LuQ
ODPDQLIHVWDGFRQ@OQFLLDAOB-0 &3 HOWHQ B
FRPSURED®MAKPSOLPLIGAIWRY BRUTX®D
UHVSXHVWD GH DFHSWDFLpQ VH HVWE WDL



(CZ H E LIQSID UHDOR U O7GJ D G Q WEHHUR Q W H WWBIH \
LPSDUGHBE PDLUWDMQHGHD\RGH  HQ
H&R UD GIHR D DP ORN[SRVLWRUHWQ
*X L OO HEMR}DD L QRP BDW ULGR DHHDW D JR]D
OHUUQ PP UWIHFHUWWHPBRW[SRQNUUE
*DVWRWHGXFLEPUHAWR SDIDBHQRWLPSXHVWRYV
OHJDOPHQWH

/D& 3 & OPBDWU)BRINHNUDJIRIR Y L DRV
FRUUHRWFWUUQNFREODEHIRVSDUWLFLSDQV
SDUDXHD Q QL FLHRDHE L QPHIU VR@BRUOTUDGH
&HQWHU GH ORQWHUUH\ ORV SUHVHQWH D

JHUQD @®RHIBYYLBRIFRUUHBHFWUHQLFR
| R U P DAWRV D E OSHFUSIURY S DUDWH V H Q WSIDRUHIOQ
ZHELQDU

(Q UHODFRERXQWRGH 7HPDWUDWD@GRYV
LPSRUWDQWH WRPDU HQ FXHQWD OR VLJXI

'"HILQODWHFKGHHVWEUVRDUBRVWHULRUPHC
SRQHUHVAR QW IFR®RH | D VEXH DH Q \B R¥8 3 1V
VHSDUDU OD VDOD HQ ODV LQVWDODFLRQF

S5HYLWBWRVLELGHOMHEG X UDRPSD UMM O LR
VHEQRUPID EUL®R/ RGRHVHERO@DLQDOLGDCG
GHKDFHHPRQRF L P LGHPWWRI H Q WMIAV H PG HO D
FDOLGDG

ah X g OXOo2e| 10Xanw ¥&0+0; WOX

sk @eX XOXW MxI X Xwj 0
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ESCUELA

PROFESIONAL
DE POSGRADOS
PARA NEGOCIOS

CONVENIO EMPRESARIAL

ESPECIALIDADES

* Contaduria y Normas de Informacion Financiera.

* Obligaciones Tributarias.

* Contabilidad y Auditoria Gubernamental.

» Obligaciones de Seguridad Social, Sueldos y Salarios.

* Auditoria y Finanzas.

* Comercio Exterior y Derecho Aduanero.

* Prevencion y Represion de Lavado de Dinero, Fraude
Fiscal y Compliance.

MAESTRIAS

» Contaduria y Estrategias Corporativas con
Acentuacién en: Auditoria y Finanzas /
Auditoria Gubernamental / Obligacion

» Estrategias Fiscales con Acentuacion e
Internacional / Obligaciones de Segurida
Comercio Exterior y Derecho Aduanero.

» Estrategias Legales y de Gestion de Capital Humano.

dad y
ias.

I/

DOCTORADO

* Doctorado en Consultoria Fiscal y Empresarial.

BECAS DE CONVENIO CON 50% EN INSCRIPCION Y 30% EN COLEGIATURA

WHATSAPP: 5218115521080
CORREO ELECTRONICO: C.ADMISIONES @EECP.EDU.MX




&RP IMy1Q GH &RQVDELQGDX

* XEHUQDP HQVDO

THPDV SULQFLSDOHYV

e 5SHYLVLUQ \ DSUREDFLuUQ GH ORV DFXHUG
DQWHULRU

e $QEOLVLV GH REVHUYDFLRQHV QR VROYH
S“EOLFR

e 5HYLVLuUQ GH OD DJHQGD GH FDSDFLWDEFI
&RQWDGRUHV 3%EOLFRV GH 1XHYR /HuQ

e 30DQHDFLMQ GH FXUVRV HQ PDWHULD GH
JXEHUQDPHQWDO GLVFLSOLQD ILQDQFLH
EDVDGR HQ UHVXOWDGRYV

e 'LVFXVLHQ VREUH HO LPSDFWR GH REVHU
LQIRUPDFLPQ ILQDQFLHUD GH HQWHV S¥lI

e 6HIJXLPLHQWR D SUR\HFWRYV GH OD FRPL\
EDVH GH GDWRYV GH REVHUYDFLRQHYV

3IXQWRYV UHOHYDQWHYV

D 9DOLGDFLpQ GH DFXHUGRYV
HDSURNL®RGLILFDFORRLIOXVEBIOD/HVLUQ
DQWHUWIRRULUPHISRP SOLPLEHORMFXHUGR YV
SUHYLDPHQWH HVWDEOHFLGRYV

E $QEf£OLVLV W«FQLFR GH REVHUYDFLRQHYV
6H UHDOXI@QHMHUFERDRIJLBERQEOLWREUH
REVHUYDFIQRQRO Y HQWIDHOY HQWSI%EOLFR
JHQHUEQGRVH XQ GLDJQuUVWLFR W«FQLFR L
e _GHQWLILFEOFENWBDVU WLBEBIVULHV JRQ
LQIRUPDFLuQ ILQDQFLHUD
e ~PSRUW OB PR U U HPWHDQ ELHREVHUYDFLRQH
SDUD HYLWDU HIHFWRV DFXPXODWLYRYV
e 3DUWLFL DFFLIGDWR G RWR Y QW H J U BQW B V
HQULTXHFHU HO DQEOLVLYV



F &DSDFLWDFLpQ \ GHVDUUROOR SURIHVL]|
6HLQIRUPKHGXUD PWH ]R QRVHLPSDUWLHUI
FXUVRMLAPEDUJMNHDYDQHQODSODQHDGHO
SURJUDPD DQXDO GH FDSDFLWDFLpPQ LQFC
e /DOOHU GH &RQWDELOLGDG *XEHUQDPH:
l1RUPDWLYLGDG HQ &RQWDELOLGDG *XE}!
SUHVXSXHVWR EDVDGR HQ UHVXOWDGRYV
'LVFLSOLQD ILQDQFLHUD

7TDOOHUHYVY GH HQWUHJD UHFHSFLpQ OLE
VROYHQWDFLpPQ GH REVHUYDFLRQHYV

e )RUR *XEHUQDPHQWDO )HGHUDOLVPR 6F

6H GHVWDIPUH ORVF XUV RMW W £HQ SURFHGRI
FDOHQGDUL]DFLUQ \ FRQILUPDFLuUQ GH H[S

G -PSDFWR GH REVHUYDFLRQHYVY HQ HVWD

6HGLVFXWOHIHFWRSKBRPLOQUXHIHQHUDODV

REVHUYDFLRQHVY HQ ORV HVWDGRV ILQDQF

e 'LVWRUVLPQ HQ FLIUDV SUHVXSXHVWDUL

e 5LHVIJRV HQ OD FRQILDELOLGDG GH OD L

¢ - PSOLFDFLRQHYVY HQ DXGLWRU DV SRU SL
ILVFDOL]DGRUHYV

H 3UR\HFWRV HVWUDW«JLFRV GH OD FRPL

6H FRQWLQ%D FRQ HO GHVDUUROOR GH

e %DVH GH GDWRV GH REVHUYDFLRQHV GF

e 3URSXHVWDV W«FQLFDV GH VROYHQWDF

e *ORVDULR GH REVHUYDFLRQHV FRPR KH
SDUD PXQLFLSLRV \ RUJDQLVPRYV

&RQFOXVLRQHYV
/D FRPLVURQWD®KHAB IR T XV F Q PFHRG L D QGMDH
DQE£OLVLY FROHJLDGR GH FDVRV UHDOHV



BHUHFRQRMBBIHFHVLGIBL® SXOWVIRD SDFLWDFL|
FRQWLQXD HQ WHPDV FODYH GH FRQWDELC(
6HFRQILUFDHOH Y QB WH QR SIRUW X QDB EQ W H
REVHUYDFLBRQUUHYLWRBPSDFWRVMQDQFLHUR
DEXPXODWLYRYV

6HDYDQHRQDDHQHUDGHUQUUDP LB Q BVNLX D V
DSRUWHQ YDORU D ORV HQWHV S¥“EOLFRYV

7DUHDV DFRUGDGDV

(QY ®RHFRP X QL FDOF& U B®H D S D F L WEDHRDRUIL /
SD U®H | L [HAK X\R U D U IERPW D F W H G HD WAXADWR V
SURJUDPDGRYV

&RQILUPDEHS@UWLFLSMHH[BRVLWRQEGRYV
GLVWLQWRY FXUVRV GHO HMHUFLFLR

&RQWL@RIMOGHYVDUURKOIRDVIBHGDW BW
REVHUYDFLRQHV \ SURSXHVWDV GH VROYH

~QWHJUDFHRQHPEURQWHUHMWDEGHROFRP LW «
RUJDQL]DGRU GHO )RUR *XEHUQDPHQWDO



'XUDQWHDUHXQLPB QVXDOS® OD&RPLVLGH
&RQWDEFREBDQDPHMHOBE DGO DU]&H

VHUHYLVDDRBQREDWANFEXHUGROVMHVLUQ
DOWHSVRPLVPRDQDOQDOWHUSUBWOMDGR
GHOXERIHFWERRKHUUD P LFHXDABIUDY DO XD U
HOXPEIR QD QFGHYRYQ WHXE O LERD W HG HD
FDSDFLWMHLQIRUHAXHGXUDQ@WPHVQRVH
LPSDUWEKXKURQ®W LHPBRWHIHY LOMBODQHDFLC
GH OD DJHQGD

BHGLARQWLQXLMDEOGMHE8URFHFRFLHUUH
FR QW DHE@HHOV H F WRAJE O LFFRX QH Q IR T XD Q W R
ILQDQFLARMRR SUHVXSXH$®DFLRQDOPHQWH
DERUGD WDRYXQWRVQHUDOH®D F L R GFIRGR\D
RUJDQL]DFHIRURXEHUQD P N GIWEHO/ D U lGRO OR
XQEDVEHGDWERMREVHUYDFG&RQHWIEGD YW H V
ILVFDOL]DGRYV

(QWORS/X Q WRHNV W DFDIB/KE UDDDRHOH Y @IFOL D
(VWDGERH )OXM®RH (IHFWLFRPRXQ LQGLFDGRL
IXQGDPH@WDE ODQEOLUYDRW QFLAHURUHVHQW
WDPEL@DJHQ®P SOGEBFDSDFLWDFUPQ
TXHFRQWHP S/GIPDNVWUDW HQFRWQWDELOLG
JXEHUQDPH@ADOBLSALQDQFLHUDXGLWRU ™D
TXHGDQSRQGLHQWHRQPIDFLUGH IHFKDW
SDUWLFLSDFLUQ GH H[SRVLWRUHYV

'"H LIXDROUP B H G HQWHBLLFRIF FBWRL H FRIY) WD E O H
FRPR QDD QWRFQSBDR U LSMDHOGH VD U WV R®O R
FDSDFLWBALPGXOUR QWHJUBHXQAFRPLW «
RUJDQL]SGBDOR URKEHUQDP HQKY B DQHH O
GLVHGRIXQEDVEHGDWGBMREVHUY DFOBXD\D
SHUPLWIHOQHHUBDWR S X HVAE DAR O Y H Q W\D KIQu Q
JORVDULR W«FQLFR HVSHFLDOL]DGR



/ID&RP LV IPID® W LXQ@H D QHFWW U X F WHYXQU B5®D Q

G HWV UDEPRIRQ | D \H.QA OR UW D O H F WRIFF)Q. W R
FDSDFLWDSFRRRDFFLROAFRQFUHWBWFRUGH
JHVWLRQRIMHMOEUHBHFDSDFLWDBHIQ®&B1/0D
SURJUD P DGHARMQU VRO | L QLGRHFKOAWR UD UL RV
IRUPDWRBYV FRPRVROLFOWPRQILUPDBIHIQ
SDUWLFLSBHISIRYLWERKQW LDR®GHVDUUROC
GHKHUUDPLHMXFRVFRVROEDVEBHGDWRBW
REVHUYDFLRQHYV

)LQD O P H/QNWHN D E DXIHDIBIL J X L WOIW B OHYDU £
D FDER HO GH DEULO GH D ODV K

e X ON X0l Ho; WX W 4 «0¥IWN O
»E@eX XOXW Mxl X Xw 1 Id 0
JU e 140X






&RP IMuQ GH $ XGLVRUT

* XEHUQDP HQVIDO

7THPD 7TUDWDGR

5HSRUWHFXWEMR $QLOIGHREVHUYDMLERQHV
&XHQIWDEOLFD GLDJQuU\GMLEWHJULGDGFLHU
\ FRQWURO LQWHUQR

3IXQWRYVY UHOHYDQWHYV

'XUDQ@WRMHVLYM QDOL]BRYRQLQFLEDOBW]JIRYV
GHULY BG®MSRHWHF XGHDWBR (1/HQIRFDIBR V
ODHYLVAKHOBXHQIWDEOLFD\ VXLPSDFRR O
FRQWURWHGBRDMQW LG DERPWRUH VX O WDBG R
LGHQWLILERVERIH DNU WLEBW¥DSDFLWIOHFQ 1Q
IRUWDOHFL®IHEGR®@®RFLPLHQYWRYLFRRVOD
LQFRUSRUDBFI¥QRGH LQWHO L JBIQWLDIHQ DO
GHVSDFKRV \ RILFLQDV JXEHUQDPHQWDOH

(OGLDJQ p\VSVUIHARH Q WIBFGRR) VW BER\E D VHQH O
LQIRUPHD BXGLWRUSBUGROWWDERQWUNR®GR
DQELOLHQWDHIHFWL YAKM®REVLVWHBBFRQWURDO
LQWHBQRGHORKDOODRFRMHOHY DIXWO Y
GHWHFGEBUQDL O X V& X P SO L P L HQWERX D4
REVHUDBQUH@WHASOLPLHRWRD WTLXRNWQ
UHDOL GIDE X E UGIPE L O L GHD\GW Y X F W K Q IDARH/V
SURFHVRV GH FRQWURO

$VLPLVPRIGHVWDOKHODDOWBFDSDFLWDFLC
DFW XD O LEHBIHIDV RIQY 6D O LFXEGBGH UL MRQU
REVHUY D FL@FRHM R A\YO®EHUPDQH@AL\DW D V
FRPRR/ROY H Q W DHEFDA/DOEIRO L G BSU R F HBVR
ILVFDOL]DFLUQ



&RQFOXVLRQHV \ WDUHDV DFRUGDGDV

&RPRIHIXLPLPOWRXQLVIMPFRUGWHDOL]DFL}|
GHXKOQOQDFWLYLDGDFKL PREXORXRHRPSDUDWGEGDY «V
GHOUXSBH:KDWV$GEHOR$* (VWDFWLYVEDS
REMKWRQ £ O G\HEDWMHVWLRQDHRDBQW[RPD
VHVLpPQ SURJUDPDGD SDUD PD\R GH

/\ ) '

/ o Tl s) WQ ol 8l Yo Ruwdw ; X
»HE @eX XOXW x| X X1 Fld

\ PN ERE ™



&RP IMpQ GH 7HFQRRI T

7HPDV 6HVLUQ

- QWHOLJHQFLD $UWLILFLDO OLFURVRIW &R
SRWHQFLDQGR OD 3URGXFWLYLGDG

3IXQWRYV UHOHYDQWHYV

3DQRUDPD GH -$ \ SULQFLSDOHV DFWRUHYV
6 HH [S O IOFELY R O X B HFQ HIHIBIQ WH O LD H WE LIDF L D ¢
GHVWDFBPRSRHVYPRGHOFRPRKDW*3RRJOH
*HPLQQHWBH-$SSOHOWHOOEURMFHIW KURSLF
'"HHSBXLVGHPHQFLROBRPSHW HQFWIRFLGHQWH
\ &KL QHDV SHF L D OSRI@IW FL HQFFR\DWRFH QW URV
GH GDWRYV

~QIUDHVWUXFWXUD \ DOLDQ]DV

6HG LV FXVELWR\HBWR U JOQIHR O D E R UDE WU
2SHQ$-LFURVRUWFORWUBBUBUHBI@®D\RU
FHQWWGR GDWREHOPXQGRFRQLQYHUVLRQH"
PXOWLPLOQRGHFQLR®GRL MW I PAQ H U D FIL38Q

&38 *38

&RSLORW \ DSOLFDFLRQHYVY HPSUHVDULDOH\
6HGHWDKU®PIR&RSLORWHIUH®RFURVRIW
IDFLOULDWIHRY RIHGDFRIH@QHUDBHUREIJHQHYV
RUIJDQL]BAH GAIDRSWLPL]GHQXQMRNW UDEDMR
6HUHVDOWRSRUWDMBIDOX L WHO L FUR VHRQRO
EPELWR HPSUHVDULDO \ OD DOLDQ]D FRQ 2!

1XHYDV FRPSXWDGRUDV &RSLORW 3&
6HH[SOIH®BRQFHSWRI XL\6GlRRQ 38 FD S D FGH/
HMHFXW®P ORFDOPHRMMRUD QGREHROODPDGD
WUDGXAFRQYUWQYRGLFIGHRPEIJHQHSULYDFGEDG
GDWRYV



&RQFHSWRYV FODYH GH -$%
6HH[SOLFDMWRPLERPRDIHQWHY PRGHORYV
PXOWLPR®DOKMMDUEHEDHHDUQJHQHUDWLY
$- SURPSWQJLQHHWREHUQDQYDDQVIRUPH!
WRNHQL]URAVJEBD OXFLQBHDEQ DOUHLIHUHQFLE
HQWUH ERWV \ DJHQWHV GH -$

ORGHOR GH QHJRFLR \ WRNHQL]DFLpQ
6HDERUGUPRODNPSUHWREUBQ XVR:H-$

W R N HGQN Q W U'D\GIDO LGXID P S R U W RS Q D QEHV
VXVFULSFLUQ \ O PLWHV GH XVR
(QWUHQDPLHQWR \ FRQWH[WR
6HHQIDWILDHFHVIGHBGW U KQPRIGHGR-$FRQ
FRQW H{WSRH F $DFURPE W H B HM R WHIW X O W BOER V
LPSRUWD®HYPBULILFMQIRUPDBIRWRVLEOHYV
DOXFLQDFLRQHYV

SUHIJXQWDV \ UHVSXHVWDYV

&RQVXOWRBEBRBLYDFXUB&JHSRVLWRBERRYV
GLIHUHQHFQWWRSLOR&KDW*37 FUPRHYLWDU
UHVSXHVYQYWHBDRUUHPWB\R YV LWRWTUGH&E RSLORW
SXHGWUDEFRQWUFKLYOR¥DOHAXHODHUVLuQ
HPSUHVDULDO SURWHJH OD LQIRUPDFLUQ

&RQFOXVLRQHYV

(H[SRVLWXRUHDHIOQPRGHGR$HQWUHBRQOR
FRQWHIWMRS L K VD URRP RKH U UD P L B Q WIB®DJ D

DXPHQWDRBGXFW LYG&GIDWBGNVRETAHYROXFLUQ
FRQVWDQWH \ OD QHFHVLGDG GH FULWHUL



7THPD 6HVLuQ
OLFURVRIW TUDEDMR FRODERUDWLYR H

/DVHV Y@L FR®QDQW UR G DBR.QIY H[FRE Bl O

WUDE®IMRWBOWDFOBRGROXBHIQFURVRIW

GHVOMKWHUVLRQUWNGLFLRQPWIENFRVLVWHPI
LQWHHEDDUDBEROQXEBHHQIDWILDR SR UW BOFLD
FRPSUHQGHPDQHEFRQFHBMEXQFLRQDPLHQW
XWLOLGWBVWIXHUUDPVHMWIOYX DGHFXDGD
DSOLFDFLUQ HQ HQWRUQRYV SURIHVLRQDOF

BHDERUG@MUDQVGRRNIQF DOLFURVRIW
VH3DOD®BMRRIDFWRERRRH OV UD E DMRR WA
GLILWDOL|®BIHFMVLGHFR ODERUBPEWLE P SR
UHDICP SXOVDHBGIHVDUURKDQORHYDAROXFLRQH"
WHFQRO [ QHRDWH Q WY BHHS O LF@QXQFLRQDPLHQ\
GHKHUUDPLIFQWMPRP R ODQ GHWD®D HVW GiHQ
WDUHIDWHQGBERRERUUW2GRYRWRPRLEUHWD
GLIJLWQB'ULSBUDOPDFHQDPLWIQWR RQL]DFL
GHDUFKLYBNDUH3FIRPRBODWDIRREDERUDWL
FRQ FRQWURO GH DFFHVRYV

8QSXQWRQWMBQFURVRIW
7HDPSUHVH QRFOPERRE M H
LQWHJUGBE@EBRVLVWHPD
FRQFHQW WDQFLRQHWH
FRPXQLFDRUJQQL]OFH uQ
WDUHDMXQLRQHVUWXDOHYV
DOPDFHQDPG&HQMRLYRYV
JUDEDFLROQBIFLOLWB@GR
W U D EFDRVDFD E R UHBQVQWRRO R
HQWRUQR



$VLPLVPRHUHYLODLQWHJUDFIRQDSOLFDFLR Q|
HIWHUQPWGLDQWRQHFWRGHVSRQLEKWYV
0D UNHW SICRDAESIH U P IDW IS O DIDRID SD F L GEOHE BV
SODWDIRR&BIUUDPLIFQWRDVVWHEEWYVWLHQ
FRPXQLFDFRQOOLQIMEPELGRLQQRYDNHUQ
GHVWOR®FRUSR WH QWH O LDH Q/RIDNUDY «V
GH& RS L QRW D O WIXEHHR H | L F GRVH U H GIFQLVD W H
YHUVLREQBWXLGHB Y JRI VS H F L D OHPGMHP B W
VHIJXULGDG \ HQFULSWDFLpuQ GH OD LQIRUI

JLQDOPHWOWNFR P HQW DDRREL VW LBOWIRM PG M
OLFHQFLDELYYRRLEFDWK \ QEORSHW VRQDOH
IDPLOLDHRBW H VD U\L HGKB W L YORNVF R P RV X V
SULQFLSDOHV GLIHUHQFLDV

&RQFOXVLRQHYV

6HFRQF OXXjtH OV U D EHDQDRY) XEHOBRODERUDFL}
GLILWDIRUPDRDUWHMSUHVH@WRMLFLRQEQGR
FRPRHOHPHQWORM.VSHQWRBORYJIDQL]DFLRQH!
0L F UR WRXWRRAR W UIRRAV RWHF QR O |QILGE RV IV D
WUDQV IR U PIRRQIILQY P DIXGRMD GRS F IGHY VW D V
KHUUDPLHIRRHDIAX QDWHQGH Q¥FWH WL QRQD
UHDOLGDG DFWXDO

VOK¥X a «#X ook 8X
el aeX OXW MxI X % [ way K
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