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3DWD FRQRAHUP £V GHPHA @ UDIEDG\ GV WHRY
GHO® SIRHMQ KHP RV WQIGR @ RSRUMQGDG GH
FRQYHUDU FRQ HO' HFDQR GH QXHAR &RBUIR (Q
HAD HOAHYMB QRV KDE® VREWH HO SDSHO TXH
GMP SHDQ ® SIRHMRQDBN HQ HO £P ELR
OERDO BV FDP ELIRV TXH HAE YIYHQGR HOWRRU\
@ P SRUBGHAD GH ®V * DGXDGRV 6RADBY HY @
\RAHEDG DAMDO

/IDSURIHVEHQ@ DGXDGRVLDIOPFKXPSOLGRD3RWT X/ LJQLHWVIFH QW H QIIUMR V
*UDGXDGRY 6RFLDOHV \ SDUD HO &ROHJLR™

3DUPD \ FUHRXFEDUWR GR RV R WHNRWH QW H GIDXNQRRW LERRUJX GB F L HIP R G H

KLVWRBUHV IXHUEFRVHUYDPROIMRRFLHGRB HFXHOBEIUQGH QLPRR A XHKHPRYV
FROQVHIXNVREWHR CROHVSRQVDEXGI@BBERWH I XGHIHQ G LHKDGR H B GRAHVIV D
SURIHVLuQ

*4X« SDSHO MXHJDQ ODV FRPLVLRQHVY HQ OD PHMRUD GH OD FRPXQLFDFLuQ \
/IDVFRPLVLRPHXQORUPB X\ »“WEGBDFHUHF IR ROHD.EDHD O LGIDDAEAHQ XHVWURYV
FRPSD:HURWHUPLWWREXFRBMREIHWHRWBHVLGCKXGOHWXY O RRROHJIVBDGBRWLFLSHQ
PEVDFWLYDPHGWH QL LIMXGDDJ XHH &R OHVYHMB £ VFHUF DRER/D E L HUWR/Y: WIEDU D

WRGRYV

«4X« REMHWLYRY PDUFDGRYV HO SDVDGR D3*R FRQVLGHUD TXH VH KDQ FRQVRO|
&UHRXH VVDHARVHKDFRQVRO XGRBAHPERYLVLEPOYD FWLPRVSUU[LMRBROHJLDGR
7DPELY®DUHIRU]DBRUP D F IOURUWHH Q ALV W L W X FIORHIIVOL P IGHHRMWRW H Q IR AL D
SDUD P~ HV DOJR IXQGDPHQWDO VL TXHUHPRV VHJXLU FUHFLHQGR FRPR FROH

(VWBRRKDHVWDFRDRUIJDGHO FWRYVWLWXF LB RO@IRMAXHGAHR QWMRE WCHD FHSWDFLUQ
GH ORVY FROHJLDGRY GH HVWRV DFWRV"

/DUHYV S X K\DWLDGFRX\ S RV L W R YIDF WIRQ/V W L W X FQL RWXOUDHPWH G @RV VAIBUHVHQWDFLuQ
GHOHQWAUHHBRHGLDFRH@RQJIUIBWHRS + +tKD QL GR L F L DRXL E DNWH F L E LRGIIHRX HD RV
FROHILPYGRRUPHQ@ROHBRRELQBD UMMH WLWRRBR/GDEEFWRQY LY HIAF OHQWUR
\ SUR\HFFLpuQ GH IXWXUR

*4X«PHQVDMHXVWDWUDVODGRNROHILDSRYDQLPDUMRPSOLFDEWHLYDPHQWH

OD YLGD FROHJLDO"
OHIXVWEBHPLUGHMEROHYRPRWRGRXDQWR/SDUWLFLPERFIKHUWHOXHVWUD
LOQVWLWXPHMRRGUHPEBNIHQGHMHVVWURIHVISIALP® WRGRYVFRSD3IHURYV
FRPSD:HUDV D LPSOLFDUVH D DSRUWDU LGHDV \ D VHQWLUVH SDUWH DFWLYL

/DIRUPDFLIQIXHLHQ G®RRGHORSDDUBWA&ROHJL&RUPRKDH Y RO X FL RQIRGHRU W D
IRUPDWLYD \ TX« LPSDFWR HVWE WHQLHQGR"
/IDIRUPDFKD®IYROXFLEBOPD®REDGPHPEVSUEFWREWD FWXIPEVDGDSWDGDYV
QHFH V L GIHDHBMHNM H U BIUFRLIRI V LRKMROH RWRUP D KRFHV. PSUHVFLQ 8 RROHH J LR
WLHO¥HVHIXYUHQBRISR\RRQVWIIRWHXGH QXHVWRRRASD*H DRV RQWRQ
VHIXULGDG WRGRV ORV FDPELRV QRUPDWLYRV \ W«FQLFRV



*4X« DYDQFHV GHVWDFDU D HQ OD FRODERUDFLpPQ GHO &ROHJLR FRQ HQWLGD
6HKDVHJIXLBRDQ]D GI®A D QWHUORFR®IOMEPLQLVWUDHQRQHYSGHWUDVODGDU
LQFLGHQHFED\DPHDMR UGMIHQBOIBURIHVLIRGD YXH X FKRRKDF W UWRRROHJLR
HVWELHQGRYR]LUPMHOBRUBHE H@F LDWREUHFDGPD QL VWXBWRISYRID@X HV W URV
GHVSDFKRYV

*&UPRHVWEIHFWD@G®RLJIJLWDOL]DFDGPVFR QH [EGpdHL VDDAV RV W HIQEBEGBIOR V
GHVSDFKRV SURIHVLRQDOHV"
1RWHVWEHFWPXER RDG L JL W D OD BIRAUMME® W CSMIIDWR D P E KO U D PERS U H V LRBY
FDUIXQNMHQVDBHEQV SR Q L EIHU BDGHHQH PRXFGHIHQEB T LILW D OLMNQ p Q

SHUR WDPEL«Q UD]JRQDEOH \ FRPSDWLEOH FRQ XQD YLGD SURIHVLRQDO VRVW

«& X £OFR/QV L GTHKWDR ® R\O RR/D\RU B\HV D | RV
GHODSURIHVIH@ODSHIJLPQHOXUFLDB%D\
SUREOHPD FRQ HO UHOHYR JHQHUDFLRQD
7HQHPRWWIRA/S R UW DIQ@YHFR QR FL PLIRFQW R
GHOBURIHVQPEDSWIFRQQWDQRRMD PELRYV
QRUPDWLYRMHFQROpPILMROPELHQUHOHY
JHQHUDFURGBOLWDWRDBBRNM 1Y HGHR\Q H
H Qr D OHRVMB D R | H WX IK{DQF H UYGHAUX W HWU D G X D G R

6RFLDO HV XQD RSFLuQ GH SUHVHQWH \ GH IXWXUR

cOLUDQ ®RIXWXURXEGHEHUVBIUHOJUDQ
REMHWIRCRH F\HO BB URIHVH@Q RSUU[LPR
D3RV"

$ PL MXLFHRJUDREMHWGENRH/ HWHJIXLU
IRUWD O HRDHQGBRY L FERPRXQDSURIHVLUQ
LPSUHVFLQEREH®PRXWHEDGOHPEWLVLEOHYV
PEVXQLGRAEW Q10 X\ HQWRH W GHUQ X HV W U D
HVHQFLD GH FHUFDQ D ULJRU \ FRPSURPLVR

«4X«SULRULGDKPHOW FBE®&ROHXMRUBHJIXLRUWD OHFQEBBQU®RRH VL 108 R\DNO RV
FROHJLDGRV"

1XHVWBEDVRULGIDOHER WHIXPHMRUDQBRHUYLFROWJILDEBHRUTIRUPDFLUQ
GHIHQG®WW LW X F L ROgEDUGRA H Q MM D GYDH P £ VF H U S BIFOR O H J LAXGIR H PROAROH JL R

%WLO DFFHVLEOH \ FRPSURPHWLGR FRQ ODV QHFHVLGDGHV UHDOHV GH QXH\

$ WRGRV PLV FRPSD3HURV \ FRPSD:HUDV TXLHUR WUDYV
XQLGDG FRQILDQ]D \ FRPSURPLVR 7HQHPRV XQD JUDQ SU
HVWR\ FRQYHQFLGR GH TXH VL VHIXLPRVY WUDEDMDQGR
FXDOTXLHU UHWR \ VHIJXLU DYDQ]DQGR FRQ IXHU]L



(D3R KDVLGR. VW pIDEBSURIHVERAYHQWRMD QUR\HFWREG® HDDWM E£[LPD
UHOHYDQFLD QDFLRQDO UHIRU]DGR HO SDSHO GHO *UDGXDGR 6RFLDO HQ OR
/IDDIJHQGEQ XHVWF® QRDSULRU LHIFE R W AW RFRVERR/U J D Q L \GFRRWGIMUD G XD GR
6RFIDDODRODERVRGERPG LYV SH QQ/RAOEE@MVER OHVHRDSRVLFLROME® QJXD G &LD
UHVROXFLuPQ GH FRQIOLFWRV \ HO UHOHYR JHQHUDFLRQDO

/DSURIHVAK QD G X DBERE LAH®D HEXFIP W H Q D G HRY VBB
P DU F®HO RVFWRMD O L HIQG RF KDH®U L GHB H\) H O L&H
UHFLEIQH®BDODBLIRD =DU]XHODQUHSUHVHQWB®
&RQVHN®@H WEHU D G XD 6RFNL DOHIWS D*BQFDEH]
VX3UHVLGHRDUKOBUFKDO O XH X VWUHEDQROIRQVR

+HUQEQGH] DVLVWLp HQ VX IXQFLMQ GH 6HFUHWDULR *HQHUDO

(QHQHWRIFHOHEK@QIUHXQLRMD FRQM G166 D UDHJIXL|U
DYDQ]DQH®R PHMRGBIORWUEPLWHNUY L SIDRADRV
FROHJLDGHRYFXHGHUR LG/MH L QIXUWH Y DV H IB\HW U D ED MR
FRQM XORWPAR BUHD FGIF® QDOHRKQLFDPEVRILOHV
OMRUJDQL]DFHMIRU Q DEHDR'U P D F VJRE WDHI) R U P D VBIHY D
6HIJXULGDG 6RFLDO

(QH®D O B®B O H QGRHAD X Q W D P LG WIRF MDX YORK J D D
ILUPOHORMRQYHGIHRRODERUDELRE@OQUFLD
HQWRWDHILUPDURQFRQYHQGRY¥RODERUBRIQUQ
DVRFLDFHRSHWVDULD@WMYVGDPEHRUPDSDUWHO
30DIXQLFLEBO®SOHRBURPRF(RRQUPLFD

SDUP SXONBBSOWMKWRHPSBEBRVDUWBRABQRPLFR
HQHO®XQLFLGHRUFLXHVWHRD QRRUMXQIMROFD O G H
GHOXUFIHDFERQYHDXM SR\DDXWHQRPRXWHUQRPRYV
VRFLHWDOWIRRUBHLQIRUPDUNMWHVRUDD¥REDO
ILVFDO PSIRMWGIRS HQ X HV WWB\G X D 6 R F L D\DRIEADHD
WUDPLWDFLUQ GH VX DOWD

(QHCPHVGHIHEUHURFLELGB’\ILVLGN-IDRDTXO_QUFKEC(
3UHVLGEB®RY VHM®H WEIHOU D G X D GIRK/L DEHIWS D ¢ D
TXWURYDHXQER®PXQWERELHUQIRUPBE@XHVWUR
OLEWHBHUVRQDOERQ@WHIXPRAGFRPSOHWRIUDRD
GHRQIHUHGBEHYHQW D RLDRDMDYDML P BB G « P HRD V
OB&$0FRQ@DLUP®HKQFRQYHRLBIDRWH QEDPWP DFL)Q

DFDG«PLFD HQ '"HUHFKR /DERUDO \ 6HJXULGDG 6RFLDO

(CFRQVH KB HUHRG L$FP E L H QB/QHL Y H U V L S@GHHIWW LI DIFIH@® RAX D@D U TE]T X HYLV QW H VW U R
&ROHGRR) & HV U DHMVBH V D U (GRIDOMRQ G X V& KDBHA L BP0 X UF XM DQLFLBWLYBUIP SXOVDU
HGFUHFLPLHBRWRUPLFRIFRPSHWDWILYG &V WMQDDIFRPXQLGIHD QDOL]DDRBQIHUHQWH V
SURSXHV@TQHIHI FFLTR HUPLWLAERWM G X V Wi ILFOUWDBIY W U X BW R G X FGHOBDH J L p Q
SURPRYLH@IRYRYDPIMRVWHQLE LOOEGBBFGHAPSOHRFRODERUPGIMMIBRELHUQR
UHJLRQ@IRVURIHV L REHED BEVWRF L DO ERUDUE QGDPHWMDDUD QWXH BEVHQH I LE HRV
SODQ OOHJXHQ D WRGRV ORV VHFWRUHV GH OD VRFLHGDG PXUFLDQD



&RLQFLGERQ@GRXUDPHXHYRHVWNXRYRROHJLDGRYV
WXYLPR¥RQRIHUHQGLQVLQFHKKUWRRHQDMWLIXHO
3DVTXD®HO5LTXHOPHXLHQHFLEKXK® PHUHFLGR
UHFRQRF L FSIRHDANM RW U D R U GA_HY®IUAIF ODE B O R
ODUGRVXFDUURBPRUHVLGHQ®-8HO B HJL GH
OXUFLDVWHPRWLRRPHQWRHGDUWUDEDGR OD
PHPRUGBNRG®RSAU HV H QW HWYH MDOPGR FSRR/ LWL Y R
TXH KD WHQLGR HQ HO &ROHJLR \ HQ OD SURIHVLp

ODQXHOQDVXPDBUHVLGBEFE®H X UFHX QD FWR
VROHPHQH GDODEHROPXGUHVLGRG&R DEBHYHO OH
SUH VL GGIXW DE X6XCEQ H R H V YWHIFR QORF X GDL@ F W(R
HQUHSUHVHQHDRAW® G X D 6 RFL DOHOMB H J L |GH
OXUFLDHDILUPHIERP SURPIG\HRER O H F WFIRYQR Q D
MXVWEREVNPOLGDFRQSRVW H U L RQXLH3/DAEY Q WEH
*RELHUDWRLVIVE HLPHQFXH@WRGRP LV PR R Q G/H

W UDW MHPQRO D 8B UPHMR WOHILFLH QAW VW HP D
MXGLFLDILOLQRBURFHGLPLEABRIRVLD YGR I/
FLXGDGDQRVY FRPR D SURIHVLRQDOHYV

(QH®HVGHV X OHL® DO BOD FWEBMODDFXOWB(G X FDF GH®D P SX&H(VSLQDIXGRO
HVFHQIBHORHPRWIFHU HP RGHDUD G XD IBlHOD --3URPRFIGHOUDGR) 5HODFLRQH YV
/IDERUDBGHFXUYRRDQRYV GHOBQLYHU\GHEPGF SO | R \HRJ Q £ QBIHY W LHQ S 1
OPHVBUHVLGHRIODQWHUY N@EIQHEP SR U W GGOMBI U SIURIR V HRB OPE LW R

ODV UHODFLRQHV ODERUDOHYV

(PHWGH/HSWLHPHEW®OHEYR OH FDFNGRD SHUWHIIR-XGLFLDO GHOBHJIL GM
OXUFEBOHE WMGRLXGDB B DXV WIGRQ&HE XVE&H DQL I L O\WW R/ X DFX KDV U D YABI V D
$GPLQLVWGBRVWHEDRBHJL |G E LB®RDD O®HP HG LR XY P D QRRD W H U LIDADHWW®I G R
TXH{VWDUHGR@HQULHVWWGHUHBKHBRAM XGDGDRRBWHRG D HV S X HWNKG D ILLIFD ]
HQSOD]BB]RQD BGHWYEVHHQWUKQUHFRQRF L ILHRMIRBQ X HV MM RGHI RELHUQR
fOYDBRE O$IR/VXSDUWLFLSBPWHY®GRP LRLWF-08 &R O HUGRIH Y L X LPUHOM RGID
ODIXQFLR QD OGBIDGHAK D O L fFIHA[ $® G L MOVBHLIF DBIG W UIMUAPRU R P R F G H@L VR U
+RUXV SDUD SURIHVLRQDOHYV
*UD@DUWHODXQVEDH*RELHURHROROH YHW UDV ®D G p
&UUGREDUDVLVINOD9 $VDPECQHFLRGBAWDGXDGRYV
"\ BRFLDOHV OXJBWRQGHRWDGXDGRVLDORSDUWH Q
UHWRNWQH UDXHYDFHDVHIXHUDQLIGHKQFROHFWLYR
FDGD YH] PEV UHOHYDQWH HQ HO EPELWR MXU GLFR C

6HKDQLUPDBRQYH GUHRNODER UBRQ QY W L W OFRLIRYCH V
j FRPRIGDWDVOMDUR HHBDQBRED GO DX GD F2ZL&(\
OD HQWLGDG 1&6

(VWUHH V X PHIQI OXQPRRG HOLGHUIDQYRVLW)GRG®E AV WREBHKK DRV WR\SUH YV HQAV H
ORV £PELWRV GH OD -XVWLFLD \ OD $GPLQLVWUDFLpQ /DERUDO
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&LHQ D* RV GH MWIFLD VRFLDO ( OYDARUGH XQD SWRI HMQ LP SUHVFLQGLE®H

8 Q W@ GHWDQVIRLP DFLpQ
IXHVVBUR I HVQDPRHX QP XQGRXHKR\QRYV
UHVXOWDUHMFRQRFHERWLGR/HVWLNIRYV
SURWDJR@WHOWBRQVWUXGHIQYQV D GR
%LHQHVEBQDFLPLIGGWERGPLQLVWUDFLRQHYV
TXHKRAVRUPDXHVWUDX LW HRRFX'BY GH

ORNMQW L JXQRWW LW MRV L\KIDM@ID FW XD O
FRPSOHMLGDG GH OD 7THVRUHU D *HQHUDO Gt

6RFLPOLI6RH®(3(H®UDG X DR LKODY L GRS X H Q@HHF H V HWY. B D G XGMDRIIR U PLCH O
JDUDQWH GH TXH HO GHUHFKR OOHJXH GH IRUPD HIHFWLYD DO FLXGDGDQR

I1RKDVLGORQFDPLYRIQF LHOHPRVYYROXFLRBGUVYGREDSNO WLQWYWBLILWDOL]DFLUQ
DEVRORWDSWE£Q ®OFRFPPELRHMILVOIYWUWRVLARVRM OJRHILRNWHQWHG@DWLR
QXHVWUD FDSDFLGDG GH UHVLOLHQFLD

( OBXQVR GH LQI B uQ ' H @ HVHQFLDAGDG D @ DXVRUGDG

6LKDFB«FDGOW PRORVUDQGHHNVFRQRFOBRROWLBRRAKD Q/HU Y IS®ORIDHDILUP DU

QXHVWRWLFHQDYRFLHGBQ HV X HH@QD X HV WHPRUHBDSHO WIDEB HVHPSHEDPRYV

GXUDQNFHULVAN®R29-' (QDTXHOPRVHBHLQFHUWLGNPEPRERYVRWIRMQHV

VRVW X YH®RMVRRLRODWEDEDWRQERF D SN HIX KD DDA X G D\ H J MDOM@ P L O\L D V

ODWPSUH VXV FLDRYVLHUVRBUH YALTYX HIGIOMD S BV R GQRR RW R LWV "WEBRURIHVLUQ

HVHQFNVDQRXHRUMQY QF>XGHBHVSKHWRWRUDGEBIDHG P LQLVWUBFERQRBEH Q
HVWE PEV YLYR TXH QXQFD

e N




8 QD* R SDWD M KIWRUD

(VWB3RGHFHQWHQBRIRRQ VHMR HUBGKB*UDGXDGR¥LDRBYLGHUDBRBWHX QD
WUDVFHQGHQFLD LQVWLWXFLRQDO VLQ SUHFHGHQWHYV TXH TXHUHPRV GHVWD

e $XGLHQFR® O HBGH\ 6 XODMHVAMEH3)HO LSHHFLEQ@XGLHQBRRPLVIEMBFXWLYD
GHORQVHMRHU®@HQFXHQWHRLPERMPE[LPRIHVSDOBRERURQD XHVWUD
SURIHVLpPQ \ HO UHFRQRFLPLHQWR D XQ VLJOR GH OHDOWDG LQVWLWXFLRQ

8 Q KRU] RQVIA @HQR GH HVSHLDQ] D

3HURQFHQWH @IRHBRQ P HWDL QRQ X HYSK Q VBRS DUWQIGWD P R®X W XFRRRQ BDEH]D
DOWDLQWHOLDHQRELOPYXE YDMD O L GIDERWDOBRQVWHPRGXBHI@HIXULGDG
6RFLDO QR VRQ DPHQD]DV VLQR KHUUDPLHQWDV TXH VHIJXLUHPRYV OLGHUDQG
'"HVGBBHJLIGHOXUFL®XHVWRRBHYLRXHUPHIQVXFRPSURPGWR UPD®IQHIHQVD
KHUPDQGRBRVRSHULBMRE UHFKBRTOUDEDVRRUT XL WE FOBPW RFLB®HQFL BB

WRGR XQD SURIHVLuQ FRQ DOPD

*UDFLPRWRUP W UWHHVWHIGRKLVWRWIDPRRQVWUX\HRBRLVB SDVLORYV
SUN[LPRV FLHQ D3RV

/D -XQWD GH *RELHUQR






'XUDQWHD3R HO&AROHKXRUHIRU]D/MKBUHVHFQORPHGLROMHFRPXQLFDFLUQ
FRQVROLGERBRYBRGH HIHUHQHIBOP ELWRFLRODESDDWLFLBEPWHBRUHQVD
UDGLRPHGLRMILWRDSNWUPLWLIGRVODGD/ARFLH®OE&OLVIRVLFLRQDPLRBWRYV
FXHVWLRQHY FODYH FRQWULEX\HQGR DO GHEDWH S¥“%EOLFR \ DXPHQWDQGR C
(VWP SD FR\HRG L £ VKIDFRRUW D OGIER O RHOH&OR OHBRRP XK QDL Q VW L WWXIRLRORDLD) X UR V D

FRPSURPHMREIDH D O IOMERIRQLGRY QO DOHRG@D SHUH Q BLHD W D G X D 6RNL DHOH V
OD VRFLHGDG









2 UX@RVRV GH VHUVWWII RV GHALQLFLIR GH @ FDUHLD SLRI HMRQDGOGH &RV QXHYRV FRGI DGRV

(O GHDU]EBH FHOHEUBRROUDOGED FWENORBLXGO B BXVWGHLRU F XD FWR
PX\HVSHMBRDWAROHARQ ®HRYXHYRWD G XD66RNL DIOIH\Y. HURMXUDP HRGWRPHVD
FRPAFROHJLEBGRVF L {I\DWHH\H QRVCRU FHDQ Q L ALHK QQ XHYHD PL GRIRIH VLA Q B®HR
GHVDI RV \ RSRUWXQLGDGHY SDUD QXHVWURV MpYHQHV SURIHVLRQDOHYV

e N

- /

-RUQDGD HBIFVRRLDO SDLD @ LHORYDFLUQ GH @ -XQVID GH* RELHUDR

(O GHD\RGH ORRROHJLYDIFRD B RO DM QBB UDO HDDRWH NRFVEBMHUFLHQWH V
GHOPXQWE RE L HUMRI U DXQGRO W B$DRIW L F LGB 6 L |IGHRH Q WR H F VER @B UG H
YRWRRLWLGRAHV B OHF WRWH\WL GR&BR VAXLUX3R]FRQXF BXLFRPR'IHFUHWDULD
$QWRQDREW PRPRRFFRQWR® OSR\REHDVHVMRYU GREA&RUFHOBIWD QW LXDQ GR
SURFHWUWRD QV S CHIMW@\V®PR P H Q VB R X O W DHIRK)J LIGRRAR' R F D 6B MWA U F L HRp M H% « M D U
/JHRFD@GDP SROLIXHQJIHOUF -RV& /pUSH]0I (OH@BI*D S D UHM B HO RE/D Q WoR\L ]
—-VDEHO 1DYDUUR IXH GHVLJQDGD YRFDO QR HMHUFLHQWH

$VDP E®D * HQHLDO, MUDP HQVR QR HWILFLHQVIAV

&RLQFLGER@®ROHFFLRIEFHOHBD®BYDPECGHR HUDHIDR O HMHR HO O HDYRD ERR @ D
SDUWLFLSPWGHMDPRAROHJLDGRV G DWIGRE ® DYBIUDDOX Q F L R Q D P\ALGHQWDR) (GROD R
LQVWLWEHFYHQFRPHQFRQBHUHPRGHVX RS URPHVED RARROHILQBRM UFLKQWH V
PRPHQWRIQLILANXWDYFHCQLFREPBED MR UQDXALD QWENVDPEOHBUHVHQWDURQ
GHEDW LODAR 8 Q WRVUHVSRQDEMWMPWBMELR DVFRPRIGUHV XS XHVRARF\V8DG R
VHVROLPIDWSOHPHQWDFHMR HWIMFDOLGBHGHVHPSISIRR IHV L\RGHB D U FHRO
REMHWLYR GH HOHYDU HO SUHVWLJLR \ OD HILFDFLD GH OD SURIHVLpQ



-QDXJ XWDFLpQ GH HWIH &RBUIR FRP R FHQWR DXVRU] DGR GH O HGLRV $ GHFXDGRV GH 6ROXFLQ
GH&RQWRYHUADV 0 $68&

(O GHRFWXBHH HOGLILFRRHRRUFRIJH@PHOHEUDERIDXJXUBFLY@®ROHJILR
FRPAEHQWUWXRVRULGBGHRGLBEHFXDGROVROXFGHIRQWURY H$BRDYF D UJDGH V
UHVR GHRW PH[W UDMXFHFELDQWHG L D ALQRR Q F L O LADRFQ | GQLAFMERRVU\DLCHHO/D WL Y R V
OBHJX U LERFG/MOQ D X J X UR BLRIQUDBIRU GRIZU H V L GEIRW HE X8XBM UG R XV W G FIL D
OBHJL G X UF 10D Q X HXQ DG H'Q U HEWMH Q H LHPU D E MMRB.RPX QL GRBQ RP DX D Q
0DUT@GHY XHV VWHER Q'R VW D FDXGHRH ®H U G D G HLWBRO B X V WILAHIVIW R BIROBH QW HQF L D
VLQROBDSDFLGH®S/D U VEIBWIDO FD JPOXFLRQUMVWDEBRQYLYNQBIRD ILDQ]D

PXWXD
4 N

- /

&HWHP RQID GH + RP HQDWM P SRVIFLLQ GHO HGD@V\ ) HW

(O GHQRYLHPGEWH ORWDORGHWRPHQDIH URG VVGIHIBHOHEUGFRLBBUHPRQLD
GHRPHQMMPASRVLBLHIQGDOOHL WS X VL HOBAH G D 0GR VR QE 8 DWVRBROR V

\  D:RWGHFROHJLDFQUFRQRFLALW®EMBLFDFVIRHVU]JRRPSURPERE XHVWUD
SURIHVBBOPEFHOMHQWUBHDHGDOD®YULWROHIJDO®LHQARQ/ XGHGLEDFLpQ
FRPSURPKDR HM DXG@RE X HQ QI H OHE@XH V WQ\DW L W RER PG UD P LE B\R R H J LAHG R
+RQRY -RVKXMERQUHFRQRFLALXHRWRU JDPREUJXODRLHDG HV W D BROHR

EULO OMDOMNHFVRIUG.OP VKPRPSURPER@® VRFLHBBRGF LD @BFHUFDKDPRX HV W UR
FROHFMLUBX OPLBO BWSU H V H Q WHDIPHRW UTHV RR VE&X LH[S U H V L GHHE@R/GIH TIXR H Q
GXUDQWH PEV GH WUHV G«FDGDV JXLp FRQ HQWUHJD OLGHUD]JR \ SURIXQGD

8QDYH]LQDO LQIFGI HP RHKCR P HQ DALHP RAR P LH @®U D G X D 6 RFL D)YMHWWQ [F L W D
GRQ®HRARPSD:*HBRELHGRYI UXWHMHFW P UYLQB [SHULHQFLE®QGARQWDPRY
P%VLARQGLUHHAWSRHFW£RAXWRWF LUPYMM RQUPKRDARFD O @R UVGHHRH JD ORWX H
SRVLEOH UHDOL]DUOR JUDFLDV D WRGRYV ORV FRODERUDGRUHV GH HVWH &RO



—&RQIWHWR GH 3 WRI HMRQD® GH 5 HFXURYV + XP DORV GHOGXUAWH

(O GHQRYLHPEHH FHOHEUBBRRQJUHBURIHVLRG@EGHFXUVRYDQRS\HO
6XUHVHQH®D O GHSFWR\HOGLILBHEH U Y L BEFOMW L SRQEH X QLIRSWRIHVLRQDOHYV
H[SHUWRNYVSRQVGEGHYS D UDH | O H [ LRREDRRM D Q GHHWMRRS R U W X Q LGS A W R U

)X HX QG "D O HRIRD S U H Q G LW M QQWRH U F DEAHE GR{ D W D O L RARDQH [L R QHASIULP H U
FRQJUKDRLGRR HRBRPLH @K QFDP LR K/ HJI X L UHPRAR U U IMX@GERR ULIP S X OM O U
FUHFLPLHQWR OD LQQRYDFLUQ \ HO YDORU KXPDQR HQ QXHVWUDV RUJDQL]DH

(OFRQM XE&HY RVFWENVDUURSRBG R Y HDOMR D UG ROMH U F L FLRH | OXMIDQ W H\Q V D

V O SGJIR \ H F FIRAH FADUD FWHSR QCBRPEL QDG HPPW L Y L GQGW VW X A RRI@ D&M Y D V
GHJHFRQRFL BIUROMAR (RGIMIFR Y B RIVF WRMI X GBR X HYRR/OH J L MER) MGIFWY L FD V
FHOHE U D FEIQR/AQH WV X R LIR@QMXCHVE/WRN V L RQID® R W U L BXJH3 R UPIRR K H V GHD
FROHFWLYR \ D SRQHU HQ YDORU OD IXQFLuQ GHO JUDGXDGR VRFLDO HQ HO f

(QFRQM XQIVRW L YRRBOBEIHD/D U U RAROM @M R U W D OGIEFG B @ WLIEMIGF R Q R F L BIHH Q W R
OBURIHVVUQRXHKDSUR\HFWR®R DH @ H. Q VW L VEX BLEPQFFRP S UR P HWSLOG-DQ D P H Q W H
LQWHJUDGD HQ OD UHDOLGDG VRFLDO \ ODERUDO GH VX HQWRUQR
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/IDUHODFIRMBQLYHUVEAMXGFVMXQGDPHQEAM SR\R ODRUPDF LSUQEFW\LAD
GHVDUUROOR DARGXP)PEXOWDG GH &LHQFLDV GHO 7UDEDMR
e 3DUWLFLSDEFUWQWXF ISTEQBQ@PLFD&ROHWIRHBE&RPSURPGWRD U W L FLGOmMU
HODERUDFLUQ GH ORV SODQHY GH HVWXGLR TXH FRQGXFHQ D OD SURIHVLp
e 0EVWH@VHVRUXD GLFR /DEHERD® EHRVMU H F K DFRHBQWWMT WX DB 08 H® X D O
W L HXQQF O DSJHRU SLUR | H V LRRULIH@) W [DG-R OH.GVN W U BLHDISRU R I H VA Q@ D G X V&R LD O
RIUHFLHQARIDPLH@WOBHIHQWDHSUHVHQ®HBAAINMVPERE L WMXGLFADOHV
H[WUDMXGLFLDOHV

8&$0

/DDOLDRADQB&$O0VHDYLVWR RU]BHGEDHQWHPRIQMWHHUGRMHQHILFEWUHFWDPHQWH

D ORV FROHJLDGRV \ D OD H[FHOHQFLD DFDG«PLFD

e &E£WHGQWH U Q D BLHRHIDHF KKERH DUBPD MBRQHFKD GHHEUHGMHR  VHIHQRI@
FRQY HHORS £ W HSQW H U Q DEFHHRUWHDFEE R7OU D E D G BH J X U LEROFG. B Q WAUBE. $ 0
\HR&RQV HINM®@H WBDHOR O H 2L R F L DBHHMD G X D GRF/L D €& BiIVB X IH@H F D QARHER O HG HR
OXUFGBVHPSHRQFLR@HYVHFWVYWEEWHEKNDARPHQWRQ Y HVW L IRWDR QN Q
GLYXOJDFLuQ HQ HO EPELWR ODERUDO

e OLFURFUHGHQ@EHDBODFBWURIHVLRQRDSXHVWE DUFIOISULPHUBLFLERUVR

GHODLFURFUHGHW®AGLOFAYRIHVLRIIPIDD G XD6RNLDROW WKQR

IRUP DRVRO ITQXMHL Q FOXUE FWG EDMPD&D UPH U I HF FIOFDRD BL O L GHBHIGL D FEHQ
ORV SDUWLFLSDQWHYV

e %HQHILFRRYRROHJLDARR¥ROHJILDG/RWDPLOLBUMWFSWRNG HDF F H GIHXQ
GHVFXHE®HOR HQO P DW U BOWBOU D GHRQ H O D F L FOEHRW DICGBHI\F X U¥RFD QR V
SDUDOEVWH@VHVRWXW GLFR /PRRDPOSRE[LPBH DOXPQRYXHYRJIUHVR
SRU W WXOR

e 9 QFXPURRIHVLRODARDH[ER® O XQGRURIHV IHREP®VW B@WMH P QR P E URY
ODXQWH*RELHU®RAR OH BIRUW L FILB\WU DY D PRIV DR VLB Q £ F WHEOD
RULHQWDFLUQ GH ODV VDOLGDV SURIHVLRQDOHV GHO JUDGR
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3MQ 0 XQIFSDOGH (P S®IR\ 3LRP RFLuQ ( FRQUP LFD

&RODERUDPERRP EVFRBA S\ X QWD P LG WRFHQH ® D UFRHIO DIX QLFLEB® S O HR
BURPRFL(EFRQuPLFD TXHKDODQ]DGISURJUDPHD \XGIHN\FRQuUP LEBYWL QDGR
IRPHQIMUXWRHP SIQH® X QLFLBIWRIDYGHD FRODER UPEQW® G X DGRNL D OMWR V
SURIHVLRQDPLHEWXEQY HQ F LARQHNFGAHEQ W U H \ HXUBREULQ®YHBVRUDPLHQWR
ODERUD®FDOXHYRPSUHQGHGRHRWPDO VKB QWOEHQH | LVFHWRU DODDIF O L H Q W H
PHGLDQWH XQ GHVFXHQWR HQ HO FRVWH GHO VHUYLFLR IDFLOLWDQGR DV~ HC
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&RQYHQIR FRQ @' LLHFFLQ * HQHUDOGHOSDVIDR 3 XQVR GH -QI RUP DFLytQ &DVIDMADO 3-&

6RPRWHQWUXR/ RUISRGR UHFFLHQH WHSOD WD SWUB-W XRBRXQVWRH-QIRUPDFLUQ
&DWDVVBUBE@WHUY IGHBLYGKBERQYHRRA@ARQVHNR@HUWIHRROHIERYDGXDGRY
6RFLDOKM{VSD*WLHRMP REMHWURBRUFDRO@REEOHIJLDOGRWLXGDGRQDBFHVR
GLUHFWR £JLO \ HILFLHQWH D OD LQIRUPDFLpuQ \ FHUWLILFDFLpQ GH GDWRYV |

6HUYLFLIRV 3 UIHWIDGRV

&RQVXO@MPYUEF®HBO ISFFHDRE D WRD/W D VVQIRDIORMW HIEBRW RANUFFHUWLILEBFLUQ
UHIHUHQFLDVY FDWDVWUDOHYV
-QIRUPDRFRWURWHI(RELD/ L GHFHUWLILF 3BV & D WHDW WIODWOHSYUHVHQR DQWHYV
SHUVRQDV DXWRUL]DGDV LQFOX\HQGR FHUWLILFDFLRQHY QHJIJDWLYDV GH ELF
TUEPLWVINGHFLDOIYRGRXOWOVWOBBHE 3RO WILFFRRPYL@VFRPRHUWLILFDFLRQHYV
sbub KHUHGHURV WLWXODUHV GH GHUHFKRVY UHDOHVY DUUHQGDWDULRV \ SU

SHTXIMVRV\ 0 RGDAQGDGHV

3DUDFFHGBWDLQIRUPDBLURWHJIQRD

VROLFLWBBDNWHNS GR® L HUWRNVKR G

LGHQWLILFDFLPQ

e 7LWXODWEWNQFUHGUM/BHQWER® G
.

e SHSUHVHQWDRWHMVRUL]DGIREHQ
DSRUWDIY- | RWR F BSILAB- G HO L WXID® U
GRFXPHQWHDFUHGWHSUHVHQR/ DFLPQ
DXWRUL]DFLuUQ

e« +HUHGHURWWURMWHUHVDBRNQ
SUHVH QWDRIF X P HQWDEKHRpBU H GLW H
FRQGLFLUQ HVSHFILFD SURSLHGDG
DUUHQGDPLHQWR HWF

e 9D 7THOHPEWLE® GHEHHQYLDWD
GRFXPHQWQWEHY DGR UH®RHFWUpPQLFR
PDULDK#FJVPXUFFR ®RWILDRSK H G H
DFW XDRPP RJH S U H V H QRAIDXQWRU LEH®R
VROLFLWO®MRMEM QF LH U WIRWRAHH [L JH
XQO5HFODUDHVSRQVOHEGN WR GRNU
GRFXPHQWRYV RULJLQDOHV GXUDQWH WUF



2 31 83 1 G&U- Ul

5 HSUHVHQVIDFLLQ HQ @GRV SLRFHGLLP  LHQVRV GH FRQALODFLQ APERLDO

$FXHUGRFRODERUDRMIAIBR GHRFWXBWH HQWHW@BROH2LRFLOMUDGXDGRYV
6RFLD®HOWBHJILIGHOXUFLDBRQVHMHIPOUHBPSOHRFRQRPSRFLOOWHR QYHQLR
HVWELVHDSRUDJILOLPDF UHGLWDFHQQUHSUHVHQWIFARQURFHGLPLHKQWRYV
FRQFLOLDFLU@QWHRHM®B®HUYLFLR GH 5SHODFLRQHV /DERUDOHV 60$& GH OD 'L

(OREMHVBIUY.R FHYB QW D E GOHRRHUT XLVLWR YV
SDUDXHODUHSUHVHQWR 6 XQWH UQRV
JUDGXDOMRFLD WHVSUHVXPBEOLGDQ
DFWXDFLRWH¥P LMWHYFW U WOLFRM FLSD O
YHQWSMDBC UR I HVLR@OKU HERX HQ R
WHQGWEDSRUWIVWF D P HQRSHR G H UG H
UHSUHVHQWIFIDE@BRPSDUHFHQFRD
FDGISDSHOHMMDFRQFLOLDBLA®H VX

DFUH G LW X FIGUOQUE L V WSWIHG/R D P QD H
RUJDQLVPR

7EP WAV

/IRWROHJLBBRRVEGD OGID/'H WHDARMIHWOHFWUHQQRB E WBHYV XYW H S UHVHQWID@HRW
FRPR

e SUHVHQWDFLaDSGEHOWWWD GH FRQFLOLDFLpQ

e +RPRORJDFLYQ GH GHXAROQFROLDFLUQ

e —_-QWHUSRVUHFRARXYGRY DGPLQLWRQOQDMDWAVYNRD/FLUQ GH UHTXHULPLHQWRYV

e 6ROLFLWXG GH FHUWLILFDGRY GHO DFWR GH FRQFLOLDFLpQ \ FRSLDV GHO
e 3DJR GH ODVY WDVDV FRUUHVSRQGLHQWHYV

3XHGHVRFLOIHWWOIPRGHORBH
DVKHVLuUQ D DUDQW[D#FJVPXUFLD RUJ
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3 LHVHQVIDFLp Q HAIFWL QLFD GH VROFIVIKGHV GH QDFLRQDAGDG HVSD? R

(REMHWUYQFHYDBLOQABDHNV HOQWBEHFWUGMROLFLWXGHNLRQDBNVSEDEROD
SRU UHVLGHQFLD D WUDY«V GH XQD SODWDIRUPD SURSLD

| RV SXQVRV I XQGDP HQVID®V GH HWIH VHUYLFIR VRQ

e 3URFHGLP IGHOUWRV LARUWU D P X\IHI B H G L HB/RID H J IGIHERIQ Y ICCOR FXPHQWDFLPQ
GHPOLHQWEBURIHVLRGBOUHBHFWURRUERK#FJVPXU&QDYRIJJHU L F DGD
GRFXPHQWBRROHH[RLGIR5&&HUWLIGFFHYR VERQHJWDO®BEXHBBURIHVLRQDO
GHEH VXELU HO H[SHGLHQWH D OD SODWDIRUPD SDUD VX UHVROXFLpQ

e SHTXLVLWRV GH - QR BULSFIHMLRQDOHY LQWHUHVDGRY HQ XWLOL]DU HVWD S
D&DUWD GH DGKHVLpQ DO VHUYLFLR
E6HJXUR GH 5HVSRQVDELOLGDG &LYLO YLJHQWH

F&HUWLILFDGR GH HVWDU DO FRUULHQWH GH ODV FXRWDV GHO &ROHJLR
G$ERQR GH XQD FXRWD GH DOWD GH HXURV -9% LQFOXLGR

e &RVWGHEHUYLSGRPOMBXRWHA QVFUL SELSGI G LBHIB & XSRREFRV EH

HXURV -9$%$ LQFOXLGR

(VWNHUYLFRRSOHPHOMX QFLR GHDOD SR\MGPLQLVWUBWRYRVLRBOBLRQDGDV
DQWHULRUPHQWH FRPR ORV WUEPLWHV GHO &DWDVWUR \ HO VLVWHPD GH UH



8QUHIHUWAQ®WEVGH D®*RGHNUD\HFM®REHFVERUBQVH:DQRIHIJODGBRQVXOWRU D
QRUPDWLYD
(VWARODERUDHURDWKHV WRRW J LDERVBN HFR VLV WHWBEGBHY Y LELRN: DGRV
SD UHDO HYOIBLD O L GEIBV H V R U D P\L HIDUWDRY VI R B'S O L P LGIRWPRD WMIQY R\G HV SD KR V
HPSUHVDV FOLHQWHYV

*4 X« YHQVDNDV RI UHFH ( GXVWGLY D VX DRPIYLGDG SR HMRQDO

) RUP DFLQ ( VSHFLDA DGD\ GH 9 DQIXDUGID

(GXWHSRQB GLVSRVIFH@RFROHJLX@RR/IHUWD PDWLNDO WD O L GIDD 8B UD
PDQWHQHUVH DO G D HQ XQ HQWRUQR ODERUDO HQ FRQVWDQWH FDPELR 6XV
e *HVWLpPQ H[S&R@MUBMRY GH )RUPDFLpPQ HQ $OWHUQDQFLD

e )RUPDFLUQ SURJUDPDGD SDUD HPSUHVDV O0£VWHUV 3RVWJUDGRV \ FXUVRYV

( GXVHGLY &RQVXARUD

6HJIXULEDGGLEWH B D U H V S X VDU H F L HIQW HYQ FULHDIK O D WHRWDFX H U G R
IDFLOLWD OD LPSOHPHQWDFLUQ GH QRUPDWLYDV GH REOLJDGR FXPSOLPLHQW
e 3URWHFFLPQ GH \DBMRW LELRY GH OD 6RFLHGDG GH OD -QIRUPDFLUQ /66— &
e 3UHYHQFLQD®T XHR GH\&DH BWHDWHW /DERUDOHYV

e (ODERWIDFGODQHYV GH "3¥WRWREFRORY GH $FRVR \ &DQDOHV GH 'HQXQFLDV

e 5HIJLVWUR GH FRQWURO GH MRUQDGD KRUDULD \ VHIXULGDG DOLPHQWDULEL

1 HVFRQWDVID

7HFQR CSROIUMR SW L P L] BBAHRL® P SBR) RG HO RMU D Q GHW®NH V VDHF X H B R @ FFHB R
1HWFRQWQID\SD L F OEFH] @ W O PE RTUXCHOH QW UDDRR PX QLFD FRR@BEPLQLVWUDFLUQ
&RQWUDWD 6LVWHPD 5HG \ &HUWLILFD HQ XQ %QLFR HQWRUQR
e SHGXFFIGHBDUJDGPLQLVW BHMWYPY®LW P L @)XW UHPSRW U D ERDQPR VG HX Q
JUDFLDV D VX LQWHUID] LQWXLWLYD \ VX LQWHJUDFLpPQ FRQ SURJUDPDV GH
e )XQFLFRQBDGMDQ]DREWHQR QP HG LE®HYDG DD E R UDWIHAK O D GRHE R V WGHV
FRQWUDWDFLUQ
e 9HQWD(MO XVLYDXHOBRYHJILOGRWRODERARHING XWHGSRG ULQ VSR GHOD
KHUUDP LHQWRQWUDWD GH IRUPD WRWDOPHQWH JUDWXLWD



8QDFRQVXOWRSHB L D OIXEK®EB H WL R O XIERO D W D | RIPPO®X VAIYDB G R O H BLHR
*UDGXDGRV 6RFLDOHV GH OD 5HJLUQ GH OXUFLD

(VWSRU\SBOP IDWRSUR | HV L RRDIOFEOHIIRW PRQ O L GHUVR QD ORWHG B URAFHVDULRYV
SDUPOLQERDFWLY IMXBI® SUHVIX HQWRUDMRLO UDUDQWLMLHEGRBOBRHMRUHYV
FRQGLFLRQHV GHO PHUFDGR

9 HQVIDNDV ([ FOXWLYDV SDWD HOS.RGULDGR D

YOGDM 3WRIHVRQDO, * LJIIVIDO

/IDVHIXULBRG GLWRFQHNDEDVBHQXHVWMMRIUFLERRPIQD@IUHFREHUWXUDYV

HVSHFTILEFDV SDUD

e 5SHVSRQVDELOLGDG &LYQW R SDIHY LKHURQDV I"VLFDV FRPR MXU GLFDV

e '2 &RWHMHURV \ 'LUHEWHFRMIQ IUHQWH D ODV UHVSRQVDELOLGDGHV GH JH

e &LEHUVHJXB133RAREHUWXQUDHVD T ¥HEH U Q « WADERS/O L P LG IGOMRR U P D VBIHY D
SURWHFFLpQ GH GDWRYV

* HWI1Q GH &RQYHQIRV\ 3HYIMIQ 6RFLDO

J)DFLOLWDPRY KHUUDPLHQWDYVY TXH VLPSOLILFDQ OD JHVWLpQ ODERUDO \ SUR

e 6HIXWGRVRQY HHMNW IGHY)H J X IFFRRVO H F WV .M RW R UFIRPBOAHAW/X D O LR Q PUGHMHD SLWDOHV
\ FREHUWXUDYV

e %D NVDER SDAIXWUQREROXFLBQWNDEDUPD QWHRAUYE R Q JUHNG\D VRH
DFFLGHQWH R HQIHUPHGDG

e 6HIXRGHLGD6DOXE FHWRS pOLJ®NV DO XA GLY LG XRMHW W LWHDMX URNY L G D
RSWLPL]DGRV SDUD KLSRWHFDV ORJUDQGR XQ DKRUUR VLJQLILFDWLYR UH

9DARU7HFQR@JLFR\ 6HUYLFIRV* LDVXLVRRV

/IDDOLDIQQBOMMHFFHMABB33*OREDOILTXHQFRUXRVYBU Y IGRHERDRM GLWR BRV W H
DOJXQR SDUD HO *UDGXDGR 6RFLDO \ VX IDPLOLD DSRUWDQGR WUDQTXLOLGI

2SRUWXQLGDG GH 1HJRFLR ([SDQGH ORV 6HUYLFLRVY GH WX 'HVSDFKR

8QGHODWHQW P EINGBM. V U X S@WHHYWDIYIF X HUHHGBBRVLELGHGOGRAMR OHILDGRRUSRUHQ
HVSDDWDIRVURPDXUDIEGR XU RAHDSURIHVLRGIWW RGBS XHGRUHBHWHFWDPHQWH
DVX¥OLHQOYWEBXFLERQUESU RWHMXSOWULPROOURIUHVRYRU]DWQSBRSHABPMVHVRUHYV
LOQWHJUDOHV \ DSRUWDQGR XQ VHUYLFLR GLIHUHQFLDO HQ VX GHVSDFKR



1&6VHFRQVRPRBRQVRFWRIFQRORODFRFLOLWBQGERPLARMSWLP OJRSQ RFHVRYV
FU W HBRDEW HDW E RILVG F& Q W DEEHOUHP L W IDHIY® R X DBARE LFDHA W UHDQD\RHK HP H M R U
VDEH KDFHU HO DVHVRUDPLHQWR GH H[FHOHQFLD

9HQVDNDV ([ FOXXMLYDV 8 Q 7LD D 0 HGLGD SDLD HO&R®ULDGR D

&RQGLFIRQHV ( FRQUP LFDV 3 UHI HLHQWAV

$FFHVEBHD/FXHQWRY HVSHFLDOHV GEMHEIRGRY SHUPDWHMWLIDU OD LQYHUVLuQ L
SDUD QXHYRV GHVSDFKRVY R SDUD DTXHOORV TXH GHFLGDQ GDU HO VDOWR Gl

* HWILQ GH &RQYHQIRV\ 3WHYIMQ 6RFLDO

1RV R /R U BBWDG T X MR W Z BIGR Q Y HIQQRODRBIP D FHLVI®H F L D\OLQDHEDY GRLR S RIU W
GH DOWD SULRULGDG SDUD DVHJXUDU TXH OD WHFQRORJ D WUDEDMH VLHPSU

6RXFRQHV SDLD FDGD HVIDSD SLRIHVIRQDO

o 1IXHYRROHILPERWR HOQQLBIHRXDQGDGSURIHV LIFRREOHOU UDP L IS@UMHIVW L p Q
GHVGH HO SULPHU G™D

o 3URIHVLRQDOHYSMQ BFWEYRQ GH SURFHVRV \ PHMRUD GH OD SURGXFWLY|

o OLJUDRHIXYDFLOLGDPEHXVEYOBHYV S D FIKKREHVHMQ UDXE D WRNVY GW URYV
SURYHHGRUHVY FRQ WRWDO VHIJXULGDG \ EDMR FRQGLFLRQHVY YHQWDMRYV

&RPSURPLVR FRQ OD 'LJLWDOL]DFLUuQ

(REMHWHNWRWDEXHWHGROLP LGOI UUHAH QW UDGIWHFQROGRQWBUHOQRYLWDPRYV
DWRGRERNROHILDERQPVXAWDBIVPXUFLD RUJ FROGE® GBS HRVDHO/A BRIV W HV
ERQLILFDGRV \ ORV SODQHV GH LPSOHPHQWDFLpQ DGDSWDGRV D OD HVWUXF\



(OSULPBHUYLEHRUHYHQBMHIDEUHG L WOQEEHVWHDLuQ | \ H@HPD\RU
LPSODQWDFLUQ W«FQLFD \ KXPDQD GH OD ]JRQD

&DP SD* D ([ FXWYD / D SIHYHQAMQ P £V FHUFD GH @V HP SUHVDV

$ WUD Y&INHVWIQLFLDWMHYHPXRQ®W GLVSRVDFQPYHVRUDPMH@EWRFR SUHYHQWLYR
HVSHFLD O ILUDGR{VWARH UY SHILURP IDVER U D W X D FEBR QMIFRRIPRIPSUHYBWDUHFHQ
GHHYDOXDGHUQHV FRVXHV XU HK@DOWBWDFRLHSURYHHGRVYHYX UD\WQGIP SHE
FXPSOLPLHQWR OHJDO

* 4 X« EHOQHI LFIRV GLLHFVRV REVIHOHV FRP R FRGAJ DGR

$VHVRUD FILHFQWBR W X' LW &R Q G&HAMIW « F QH FRH UWKRY L DIUW W XNWOLH GW H B
UHDOL]DU XQ DQEOLVLY REMHWLYR GHO HVWDGR GH FXPSOLPLHQWR GH OD
"QIRURGHYDORBBIFLEDUEMIRUBHWD OGHFXRP SOLPLFQW RUYGUBWEHVSDOGR
MXVWLILFDFLpHUQ GRFXPHQWDO SDUD WX DVHVRUDPLHQWR SURIHVLRQDO
SBHIXHGHMRDUFP®R IUH XKIQUHU Y HFE@ XY IGYROWWSHFLD O S PWHQ@GDBI® XWDFLuQ
ILGHOLGDG GH WXV FOLHQWHY KDFLD WX GHVSDFKR

QI LDHWUXAXLD\ $J1OGDG MQ &RP SHWAQFLD

&DSDFLEBEHDIGERQPPWRRQ GHOHIJDFSR®BYBDWVOGMUFIKDVWBFOD FO QLFDV

FRQFHUWDGDV JDUDQWL]DQ FREHUWXUD HQ FXDOTXLHU SXQWR GH OD 5HJ

8QLG DG KW X QL G DB WL CCHO/H DIDH/P SUHWYEBEVDOHMDHEDWLQEQGBHUDYV

JHRJUEILFDYV

&RPSURPLVYRUDBWHDOL]DFHIHFRQRFLPRHWRWISF ILFARXNQSODPE[LPRH
KRUDAMRQOH[LELGHERGDUWRUGRV¥OXLGRVYPDF ISiUH Y H QMLPHDG LD

WUDEDMDGRUHY DQWHYV GH VX LQFRUSRUDFLMQ

&X@XLD 3UHYHQUYD\ $ FVXDAj DFLLIQ &RQVIQXD

(O FRQYHQLR JDUDQWL]D OD FHOHEUDFLuQ GH MRUQDGDV GH WUDEDMR VREU
SXEOLFDFLHQ GH DUW FXORV W«FQLFRV H[FOXVLYRV HQ QXHVWUD UHYLVWD ¢
FROHFWLYR D OD YDQJXDUGLD QRUPDWLYD

&RQ 3UHYHPXU WX GHVSDFKR QR VROR FXPSOH FRQ OD OH\ OLGHUD FRQ VH.



*U D F LOBQVX H V W RH LFGRRS D E D GHIROH V V ISIR@IHP BW K LV S RV KBIOOP BBHS UR G X FWR V
GLVH:DIBWRYHF | LFDSPCHIDDMH FHV LDV WRBHFRELMAEQ BUHP LFOD UDWDUDEDMD U
HQ 352 GH WX «[LWR

9HQVDNDV ([ FOXVLYDV ( 09 DARUGH VHU&RBULDGR

$ KRUR GLLHRVR

&XHQWED BBIIXSHUWHQPDIRRDBIVHPREVIHQWBRUHEGNGIBULPEUBRBOOR
HVWXHQMDHRKRBERQLILFBGHOIPFORWBPROHGIHKOVWD GXUDGIWHWLPBYURSDUD
QXHYRV FOLHQWHYV TXH GRPLFLOLHQ VXV FXRWDV HQ OD HQWLGDG

P SXORDWV3LR\ HAVRV 352 JUHVDU\ 352 SXQDU

% D Q BR E D GH@WL HXQJIBRE L F IGHXQJ D G X DEGRAE L DROW O ORF L BIOWFHYR. QDQFLBOLUQ
FRQGLFLRQHV SUHIHUHQWHYV
e )LQDQFLOMLRHFDRWD GHDQYHUSDW®XYUR\HFSWRMHVLROP@HSRYV
GH LQWHU«V H[FOXVLYRV \ FRPLVLRQHV UHGXFLGDYV
e &U«GBWRSQDSUOLGMFU«GISWRIHVLERIQDHF DSDIUPD QW H @/HW H VR USIWWUD R Q D O
HTXLOLEUDGD SDJDQGR LQWHUHVHV %QLFDPHQWH SRU HO FDSLWDO TXH X

* HWILQ GH' HVSDFKRV\ 1 HIRARV 352 DRYR\ 352 FHVDU

SDUDTXHORRFOMHILDGH MV WL REBPPR SERV S D KXIRX H Q WIDE D G HDIR F LRA/X3S 2
RIUHFROXFLBRRHYLSD UDXW U QRPRNWT X H3DSUHWIWHP £EVHDFLOQIWDDPLWDFLUQ
£JLOHUHPHVDBDWUHFLERRGFRQGLFLEQHNMAHUHQWHYPHFHVLGB&GHVYSOD]DPLHQWRYV
RSWLPL]DQGR DV OD FDUJD DGPLQLVWUDWLYD GHO GHVSDFKR

$SRVRD®) RWP DFQ &RQVDXD 352 IXQG]] DU

/DH[FHOHRWFR H V LRHIDXQXQBI F W X D O LHR 6 VWOR«DVWQB RED GCHROW KV SHFLDOL]DFLUQ
ILQDQFLORFXR VIRAS D U WS R®XHVWREBH DR G £ Q GIRFRR/GY HUWQUQA BIR | HV LIPEYD O
FRPSHWLWLYR






C AC CE ¢A EAA AAA C

' HI T4 8IN8 -1 10






$ QE@Y GH 5 HVXODGRY GHO( MILFLFLR

(& ROHBEDRHUUBGRVMHUFLFIFRRXQDHVWHUIOQF L HHTXWHHW U D G HQV X SHU £&FH W
(VWH[FHGHQWIKDEB DS D F LGHOGD Q VW L WSDFUEXE WOUF RVWRHBWHUDWLYRYV
JHQHUDU XQ UHPDQHQWH SDUD IRUWDOHFHU VX SDWULPRQLR

e (VWUXFWXUD GH —QJUHVRYV WRWDOHV

o /DEDVBULQFGSD®@DQFLUHMLEGD DNXRWOGMORFROHJLIHVRW F L HTQAWHH V
DSRUWDQ HO GHO WRWDO

o '"HVWDOFEP SRUW BQIFIFX R WBH/R U P D F LTwCQHF R Q GHPXHVWDDQ
DOWD DFWLYLGDG \ DSXHVWD GHO &ROHJLR SRU OD DFWXDOL]DFLpQ SUR

o 6HKD@HUFLBICGHP AYXEYHQFIGRHEOHWWDP LEKMWRFLREWUTRODERUDFXIRQHYV
FRPSOHPHQWDQ ORV UHFXUVRV SURSLRYV

e (VWUXFWXUD GH *DVWRYV WRWDOHV

o *DVWRV GH 3HUNRODHDVGHQWDQ OD SDUWLGD PEV UHSUHVHQWDWLYD
GHO JDVWR WRWDO OR TXH LQFOX\H VXHOGRV VDODULRV \ VHJXUL(
DGPLQLVWUDWLYR TXH GD VRSRUWH D ORV FROHJLDGRV +D\ TXH GHVWD
HVWUXFWXUD VLPLODU D XQD HPSUHVD GH VHUYLFLRV HV OpJLFR HVWD ¢
PX\ EXHQRVY GHQWUR GHO VHFWRU GH FROHJLRYV RILFLDOHVY GH JUDGXDG

o 6HUYLFLRV ([WRHRQL RQHMOVWR GH HQJORED SDUWLGDV FU™
DSRUWDFL&ERPAHWHNMR *HQHUDO \ HO PDQWHQLPLHQWR GH OD LQIUDHVWU X
I"VLFD

o $FWRV —-QVWLWCFBRROQBIOHK PDQWLHQH VX FRPSURPLVR FRQ HO UHFRQRFL
GHVWLQDQGR DO KRPHQDMH D FROHJLDGRV SRU VXV D3RV GH VH

6LVXDFLQ 3DWIP RQIDO. 6ROYHQALD %DMQFH GH 6LVKDFLUQ

$ GH GLFLHPEUH GH HO &ROHJLR SUHVHQWD XQD HVWUXFWXUD ILQDQFL
e JRUWDOH]D GHO $FWLYR

© (G-QPRYLOU]DWRVFLHRQGH GROQ®WHGEHOROHHIRYGDBXDQDUORYV
-FRQVWLWX\H HO DFWLYR LQPRELOLDULR SULQFLSDO FRQ XQ YDORU EUX

o /DSRVLFGHQLTXLGHYSRQLBOMHX\VuOLBERQW DRRE® HQFXHQWDYV
EDQFDULDV ORDMAIH DVHJXUD XQD UHVSXHVWD LQPHGLDWD DQWH FXDOTX



e $XWRILQDQFLDFLpuQ \ 3DVLYR

o (OBSDWULPROMWRRQGMRFLDOFD @BV ORXHWLIQLTXHBDO GHO
DFWLYR WRWDO HVWE ILQDQFLDGR FRQ UHFXUVRV SURSLRYV

o (OSDVLFRUULHEMYHGXFLGR FRPSXHWWRQFLSD GRHHKXHE BRQ
SURYHHGRMGHPLQLVWUDEERQBIFX H Q G LFEDPD XV HQWRMBIWQGHXGDPLHQWR
EDQFDULR D ODUJR SOD]R

3R\ HFFRQHV\ 3UHVXSXHWR SDLD HQ( MILFLFIR

(BBUHVXSX$FVWOR VHKDGLVHEGRKRSULQFGEHHWXGHQAIXL O LEHUR\R FWOQR\R
LQJUHVRV \ JDVWRV GH

¢ 3RO"WLFD GH —QJUHVRYV

o BHSUH Y%QDFW XD O LGB® DIWOR WDHEROHJLEGRYBQHO3& HO DSOLFDEOH
SDUWLU GHO VHIJXQGR VHPHVWUH GH

o /RMLQJUHS/MRIRUPDFVHYWLPDQ PDQWHQLMMRER D FERQ W [FRPIR
XQ SLODU HVWUDW«JLFR

e 3ULRULGDGHYV GH *DVWR

o BHPDQWLHQ#IXHW®&DVWRBWHWRWYDO SDUDVHJIXODADOL GB®
VHUYLFLR DO FROHJLDGR

© BHGHVWLQDQ SDUD®RPHQDNER OHJL CPORMVH Q LM G B G IGH RE® UDIV
WUD\HFWRULDV GH \  D32RV GH HMHUFLFLR

°© (GBBUHVXS XHR/QWRH XSQ0BV XOBWMERLOLEULRUHLQYLURMOLGHIXGERQJUHV DGR

HQ OD PHMRUD GH ORV VHUYLFLRV \ OD UHSUHVHQWDFLpPQ GHO FROHFWL
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