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LPSXOVDBRVSRVWVRDYXQWRWRVUHWBRPRYHPHQWR
DVRFLDWUMRDOHPHPRWLGRWHQWDGHBURPRYHPRYV
PHOORQ®RWPDWLWRRLDHWHFRQuPLHADXW JDUDQWD Q
FRQWLQXGARBSRILBEHIHQ@FEHUHHXQKIDQ F O XVHPQ
HQ *DOLFLD
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$ SVHPEOCHD DU ID YSUHBRIJREHUGR)HGHUD FHYWRPSRVSIRIDDVHQWLGVME@HRVIBAD QWR
QXPHUDBRPWGKHULEOPVYHPEOHD R GLQIFHITHEURX¥YHDGR GH[X3RGH QDVHGGED
JHGHUDFLpQ FRD SDUWLFLSDFLpQ GH HQWLGDGHY SUHVHQWHV RX UHSUHVHQW

'XUDQWH D VHVLuQ DSUREL£URQVH RV VHIXLQWHYV SXQWRYV

e $FWD GD $VHPEOHD ;HUDO 2UGLQDULD DQWHULRU

e OHPRULD GH DFWLYLGDGHY FRUUHVSRQGHQWH DR DQR

e %DODQFH HFRQUPLFR H DXGLWRU D GR H[HUFLFLR

e 30DQ GH DFFLpPQ H RUJIDPHQWR SDUD R DQR

e $XWRUL]JDFLuUQ SDUD D VROLFLWXGH GXQKD SuOL]D VH IRVH QHFHVDULR
e %DL[D GRV YHK FXORV PDWULFXODGRY QR DQR

e $OWD GD QRYD HQWLGDGH VRFLD $SHUWDYV

$RUHPD®ISVHPEQHDBE OHE URRWHQY RW D SLIDUIH O H F FALORQR Y;XX Q WIDU H FVBIHYSD(0*$ W IHO
FRPR HVWDEOHFHQ RV VHXV HVWDWXWRY FXQKD UHQRYDFLuUQ FDGD FDWUR DQRV

1HVWRW D QW L F LISSHRQ RIOMVEV H QW DEDNVHW QWL GBBHVH RWHINS UHV H QAWPGP¥E UR V
HOL[LGRV UHFUOOHQVH QD SE[LQD GHVWD PHPRULD

$WBVOBDWRUPDEDUWB XQWDUHFWARMR LFHVHFUHWDUEROHD B U XX QT X HHV VD) R R Q
SUHVHGWRE LG VORYDQFRUSRURE BHG ORQ«QGH] 3RO BIVWL[EGRRRYRLFHVHFWDNDUL
:XQWD 'LUHFWLYD SDUD RV YLQGHLURY FDWUR DQRYV

$6(0%/($ ;(5%/ (;75$25'-1$5-$
5(63267% $17( $ 6-78%&—+1 '2
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2 GH/HWHPBBWR FHOHEURQNBVHPEOHD2 GHRXWXEHRHEURXKDNVHPEOGIRUPIARLYD
"HUOQPNUDRUGQOVWEED)HGHUDFARWLYDGIRE[HFWAIGRI ILREDOHQGIHBRELOL]DFRRQV
SRODO@MHVSRYBWBPLQLVWDRWRQ@UELFDPHGLGESURW BQWIRQV X |LFIGHRQBIIDQFLDPHQW
VROLFLOWHUGHY LVHL DEWXDOLERAEWBIJRAR TXHFRPSURPHWFRQWLQXIGRVEHU Y L RR/
FRQFHURFREAROVHUYLGRV WL QDSHRUV ERY FRQFHUWR VRFLDO
GLVFDSDFLGDGH LQWHOHFWXDO
'DQGRRQWLQXD @ JAUH X Q LIPO H EQ\EIBR: D V
3DUWLFLSDURQHQWLGDGSWHVHQWHRX QRYDVHPEQHDRUPDRAGYDVH GHRXWXEUR
UHSUHVHQWDHIIPRUG DR QDQLPLADGH 1HODBERUGEURQVHQDOL]EURY\BHWRSRVWDYV
VHIXLQWHY PHGLGDV DFKHJDGRO®HRQVHOGHIRD WIRED OR E UH
DFWXDOL]DFLPQ GRV SUH]JRV GR FRQFHUW!
e BROLFX@WWHXQIRRZUHVLGBQWB WDH
*DOLFLD )LQDOPHXIWWHP EGIRD G HR X W X EDUFFR U G KX V H
e 2UDQL]DU PRELOL]DFLpuQV FRQIRUPLGERERPSURPLV®ND Q] DSRVRX H
e (VWXGIDGRSWEHGLGONIJDQRFDVBHQRQ TXHGDUFRQFHODGRWFHQWUDFREQOL]DFLPQ
DFDGDUVH DFRUGRV VDWLVIDFWRULRWUHYLVWDYV
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$ LQFLGHGR® WERRVWLX\Y4BRVSLDUHV
IXQGDPHQGDDE¥LE®)$'(0*$ 30OHQRFOXVLUQ
*DOLFIXI)KOLFID DYBIUTDX KR \S UR[H FGWR VG D
GDVSHUVRPRQGLVFDSDF IL@WGHHD HEXER O
GHVHQYROYHPHRPRGDWHQWLGITEHYOHYV

SUHVWDQ DSRLR SRLGDQ PDWHULDOL]DUVH GH IRUPD HIHFWLYD

"X W QWD QR D)HGHUD BLIHMH Q Y ROK-DX
LQW HMFABL Y LQGB-DVGNRE L VPR Q W H QLAJAPR H X
FRPSURPERBHIHQWRGHUHLGDRA/QWLGDGH YV
IHGHUDGDS/HUVRBGLVFD S D ALQEIHEHVEGXD O
*DOLFLD H GDV V%DV IDPLOLDV

)$'(0*$ 30HQMFOXVYDPQ AICON HQ V DI VF4HDX
DFFLIGHLQFLGHORDDWERQVROLGD Q%GR
SRVLFER®R QWH UORFXOWBMWRHSRGHUHV
S“EOLWRRPRO[HQWHDQVIRUBDBRO WLFDV
VRFLDLV HQ *DOLFLD

(VWHODER®HVHQYROPHWWH YW DFFLUQV
FRRUGLQDGDVWNSD3D\GH VHQVLELOLJWFLUQ
SDUWLFLSDFMWILOHID SURFHVBW GLEORJR
LOQVWLWXFLRQDO

(QWUH RV SULQFLSDLV ILWRV GHVWDFDQ

e &DPSD3*PHQLQDQFLD MHR@GDRXW X URKHHX LVLELGNLMGHDFUI\GERLL VW IBMPRQFHUWRYV
VRFLBIPRELOLRAMS RIGHHQWLGDBPINVOHBWRIHVLRYWIDQLFLBWUPDWEXHY SD]BY
QHJRFLDFLUQ FRD ;XQWD GH *DOLFLD H FRQWULEX X £ UHYLVLuQ GDV FRQGLFLu

e 6XVSHQWGIOQWRELOL]DWUBIFRUBRREHUQRWRQpPLFERHUP LWIWO PWRQWLQXERD G H
VHUY HREUXQSURFHIHE LEO BDRIDPHOOBBPRGHGRDWHQ EMS®I UV ERG LVFDSDFLGDGH
LQWHOHFWXDO

e 3DUWLFLBPWIQWHODERUBFEYUR SRR UPDWLRFBRONJIDORRLFWQRQ HVIRFLBPDWHULDYV
FRPR DFFHVLELOLGDGH FRJQLWLYD DWHQFLuQ FHQWUDGD QD SHUVRD H GHUHL

e SHXQLIFRGUXSBVWUODPHQWDWUKXRWHSUHVHQWRURWQPGENPDQGDSURSRVEHEHMOORUD
UHIRU]JDQGR D SUHVHQ]D GD GLVFDSDFLGDGH LQWHOHFWXDO QD D[HQGD SRO W]

e &RODERUPKGOMHQDFOXMSIR:DRUW DO HFBPFRLAERQ[X GVDED SD F L GHMGGI O X HIFILLDH O
HVWDWDO H DXWRQuPLFR

e 3DUWLFLSDAYHQ@WMRWPLQDWPHOLD PRHJIDQL]IFIWBVHDQ FI HQPR U QD GDYFR QWURYV
HVSD]JRV GH GLEORJR LQVWLWXFLRQDO FR RE[HFWLYR GH YLVLELOL]DU DV QHFt

e 3UHVHOQQNMWLW & BXRWMIDD HF WIXYRRVHPEURVLVWIXR@\GBEO HYHYWRWBVHVHQWDFLuUQ\
HUHXQLHWEVRU]DQ GR/H U O FEROBGIPQ Q L VW B B E IO RIXW DRNQ WRY¥ L WIWBRPRHUHFROOH
QDV SE[LQDV H

7RG HW WDKNF L JHV SROQBRFERPSURVPE H $'(0*$ SOHQRDRFOXVREPQFRIEHIHQRMBGHUHLWRYV
HTXLGDGH H D LQFOXVLuUQ SOHQD GDV SHUVRDYV FRQ GLVFDSDFLGDGH LQWHOHFWX

ERQVWDIWIKIBQOLEBIVWUDWIXQEBPBMQWDBDNQWLGTHHGHQFVYB XY UDEDROWEGEBDYD QDU
FDUDPDUFRVMUPDWIXRWOVUDQWDQF OX\DLHODXLGMHEARHEHQHVWDWHUVRARWG LVFDSDFLGDGH
LOWHOHFWXDO H GDV HQWLGDGHYV TXH FRQIRUPDQ R PRYHPHQWR DVRFLDWLYR HQ
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$ )HGHUD BIUHVIWDIH VR UDPHHVEMR LD @ V] D 8 R W L G DHEGHU DHSIDR/X W IHIDW L G RGH B Q L VPR V
SHUVRDV TXH VROLFLWDQ DSRLR HQ PDWHULD DGPLQLVWUDWLYD OH[LVODWLYD G
(VWEJ HPU D Q VYRH UMBBLH Q WIDFURIH VL BOIDVWRGLVFD S D ALGDIEBIBEWXHVHQYROYHPHQW
IDPLOHGMPDLYWHJIUBGRPVRNW P H@WR F L DRMRRERH FWGLRIRI | R UD PHV W IGLDGM Q W L G DIBYHR/U H F H U
SURFHVRY GH PHOORUD RUJDQL]DWLYD H GDU UHVSRVWD £V QHFHVLGDGHV TXH [R

&UP S UGIHPE UDXWD VH QW L G DHEGHH/U DGIDWS R WP «@X Y HU Y GIHD VH VR TD G HRMS HF L D Il D G D
PDWHDGPB L QL VWURD WHE RIB HDF X GSLDUMDU D V FIR®VX GW:E Y RBYH F H \GLHIDHD S R MR« F Q (¥ W H
VHUYKk]BUHVWOSRBRDLER3D]$YRIBRVIXHGXUDQWH FRQW L GPRROO E R UPRIEHRG H U D FLRI Q
DFRPSD3DPHQWR [XU GLFR £V HQWLGDGHYV

$GHPD&EMSDUWLBDMMHXQLABPHGEHXULVWHBYHQQFOXGIDERHR UPHD UBMHODIDDVHVRU D
[XU GDBRLRXHGHUDPIRMVXQWRY XL UDRRR/Q GRD QR DP«GUHV\WRXVRUDPEHBQWLGDGHYV
IHGH U DFGRIP\E V% X U JID&/D P L*DVFRP B X QF HQ VRER S D F LRRX@HT H U THGIRX H V WU HO@\D F L RFRDQG D V
HVWDWXWRY FRQFHUWR VRFLDO H RXWURV WHPDV DGPLQLVWUDWLYRV H RUJDQL]

(QWUH DV IXQFLUQV GHVHQYROYLGDV QHVWD £UHD GHVWDFDQ
e 2ULHQWDFRHYWXEBRGLDIJQUVBHMERREOHPEWLFDV
RUJDQL]DWLYDYV
e ~GHQWLILFDFLMQ GH SRVLEOHV VROXFLuQV
e $SRLRRVSURFH\GRNS OD QL I L FHD\FW W@® W VFOL 1 Q
RSHUDWLYD H LPSODQWDFLpQ GH PHOORUDYV
e $VHVRUDPHQRRNHDIGPLQLVWQRWRD BHLE B
UHODFLPQ FRD $GPLQLVWUDFLpQ S%EOLFD
e $SRUKU G HRFSHF LD GIGIXGHR/ W I L Q¥ X OD GIDG/D
LQWHUQD GDV HQWLGDGHV H DR PDUFR GH SUHVWDFLuQ GH VHUYL]RV

'XUDQWH R DQR DERUGEURQVH GLYHUVRV DVXQWRV HQWUH HOHYV
e SHYLVLHUQ GRV SUH]RV GR FRQFHUWR VRFLDO
e —QIRUPDFLMQ VREUH R SURFHVR GH IHGHUDFLpQ
e &RQVXOWDV HQ PDWHULD ODERUDO GH LIJXDOGDGH H FRQYHQLRYV
e BROLFLWXGHV GH VXEYHQFLpQV H D[XGDV
e &RQVXOWDODFLREBGBVWDWKWRPFLRQDPHQWR
LQWHUQR GDV HQWLGDGHV
e $SRIRFXHVWDRE@Y QL VWHRWIDYIL DW Q¥FX®DGDV
£ SUHVWDFLMQ GH VHUYL]RV

7RGDH/V WO WP D QGDH] VW UDRQVHU Q D B QWD NGR/
6LVWHSRHHVWLREXPHQWDOIDUDQWLWGRIDELOLGDGH
HR VHIXLPHQWR GDV DFWXDFLuQV UHDOL]DGDV
$WROLFLUWKRLHEW G V& QU H F W DPHQDVH. RFFD S B IVR
HDVHVRUDPEMPWRFLDFIHQWH Q F&H DHAGHHW D FHL 1 Q
UHIOLFRVARPSURPLO/HR)$'(0*$ FRIRUWDOHFHPHQWR
LQVWLWXFLRQDO GR PRYHPHQWR DVRFLDWLYR

1R SHU REMARP S UH Q GIIQGARDH) H L & H F H P EWHR
FRQWDELOI{OWR@BHI® HQWUDKDV VD GRWR
6*

&225'-1$&—+1 75$%$//2 (1
5('( ( 3523267$6 &20016

)$'(0*$ SOHQOQFOXVLQREURP RRW U D EB QHREGR
PRYHPHQ@VWRFLDMRRERH F WEGNURH | R UDPDXW L G DGRH
FROHFWHYBUHVHQWDRSRVWRWY[XQWDQYWH V
DGPLQLVWUDFLUQV S“EOLFDV
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5HXQLUQ FRQ $VSDQDV H FRD FRQVHOOHLUD GH 3RO WLFD 6RFLDO

5HXQLMQ FRD GLUHFWRUD [HUDO GH 'LVFDSDFLGDGH SDUD UHYLVLuQ GRV S
SHXQLMQ FRQ $VSDGLVL

'XQWD GLUHFWLYD 30HQD LQFOXVLUQ &RQIHGHUDFLUQ

5HXQLMQ GDV HQWLGDGHV GR &HUPL *DOLFLD FRD FRQVHOOHLUD GH 3RO WI|
5HXQLMQ FRD FRQVHOOHLUD GH 3RO WLFD 6RFLDO

- QYLWDFLpQ DR DFWR GR 3DUODPHQWR DQRV DXWRQRP D GH *DOLFLD QTC

5HXQLpQ FR GLUHFWRU [HUDO GH ;XVWL]D
JRUR *DOHJR 'LVFDSDFLGDGH $(48-7%6

&RPLVLUQ (VWDWXWRYV

8'6 GH )DPLOLDV

$FWR LQVWLWXFLRQDO GD ;XQWD GH *DOLFLD FRQ PRWLYR GR '"'D —QWHUQD
S5HXQLpPQ GR *UXSR GH -UPEQV DV H &X3DGRV DV

oLDV 0D

5HXQLpQ GRV UHVSRQVDEOHYV GH [HVWLpPQ GH VXEYHQFLuQV -53)
&RPLW« H[HFXWLYR GR &HUPL *DOLFLD

-JXDOGD

‘XQWD GLUHFWLYD GH )$'(0*$
'XQWD GLUHFWLYD GH 30HQD LQFOXVLuQ &RQIHGHUDFLUQ
5HXQLUQ FRQ SURYHHGRUHV GR VHUYL]R LQIRUPEWLFR

—~QYLWDFLpPQ £ SUHVHQWDFLuQ GD VHULH GRFXPHQWDO *DOLFLD GLYHUVD
6HVLUQ GH WUDEDOOR SURJUDPD $W«QGHPH (QW«QGHPH

$FWR HQWUHJD OHGDOODV GR 3DUODPHQWR GH *DOLFLD

8'6 $XWRQRP D 3HUVRDO H 'HSHQGHQFLD

6LQDWXUD GH FRQYHQLR FRD &RQVHOOHU D GH 6DQLGDGH

5HXQLMQ GR JUXSR GH LUPEQV LUPEV H FX3DGRV DV

$FWR GH JREHUQR (VWLOR *DOLFLD

(QFRQWUR GH ODQ]JDPHQWR &RQ YR] SURSLD

SHXQLuQ &RPLVLYUQ 6HIXLPHQWR 30DQ GH -JXDOGDGH
S5HXQLpQ SUHSDUDFLpPQ HOQOFRQWUR GH )DPLOLDYV

FWLFDV




&RPLW« ([HEXWLYR GR &HUPL *DOLFLD

! *

U
JRUR *DOLFLD 'LVFDSDFLGDGH $(48-7%6

5HXQLpQ FRD FRQVHOOHLUD GH 3RO WLFD 6RFLDO H -JXDOGDGH

&RQJIJUHVR GD 8QLuMQ GH &RQVXPLGRUHYV DV GH *DOLFLD

&RPLVLPQ HFRQUPLFD

:XQWD 'LUHFWLYD GH )$'(0*$ SDUD D YDOLGDFLuQ GH FDQGLGDWXUDV
5HXQLMQ SDUD D SUHSDUDFLuQ GR HQFRQWUR GH )DPLOLDYV

5HXQLMQ GD SDWURQDO $('-6 FRDV IHGHUDFLpPQV GH 30HQD LQFOXVLUQ
'RUQDGD FRD 'HSXWDFLpQ GH 2XUHQVH VXEYHQFLuQV GH 6HUYL]RV 6RFLI
&RPLW« ([HFXWLYR GR &HUPL *DOLFLD

' XQWD GLUHFWLYD GH 30HQD LQFOXVLUQ &RQIHGHUDFLPQ

$VHPEOHD GH 30HQD LQFOXVLpPQ &RQIHGHUDFLpQ

3UHVHQWDFLpPQ GD TXHL[D GD $VRFLDFLuQ GH 3DFLHQWHV GR &+86 DQWH

() \A/ [ H_E \A ) H

FDWLY!
5HXQLpQ GDV HOQWLGDGHV GR &HUPL FR 'LUHFWRU $07(*$ H D GLUHFWRUD
$FWR FR SUHVLGHQWH GR 3DUODPHQWR HQ $VSDQDV

S

$VHPEOHD HQ OL3D GR &HUPL *DOLFLD

5HXQLUQ FRQ 6LOYLD /RQJXHLUD GHSXWDGD GR *UXSR 3DUODPHQWDULR
JLUPD GXQ FRQYHQLR FRD 'HSXWDFLuQ GH /XJR
e
‘XQWD GLUHFWLYD GH )$'(0*$
5HXQLMQ FRQ 20DOOD 5RGLO GR *UXSR 3DUODPHQWDULR %1*
5HXQLMQ FRQ $QW D 6£QGH] 3UHVLGHQWD GR &RQVHOOR *DOHJR GH 5HOD
5HXQLMQ FRQ 3DXOD 3UDGR GR *UXSR 3DUODPHQWDULR 33
OHVD UHGRQGD -.)(0 )RUR GH LQFOXVLUQ
&RPLVLUQ GH LQYHVWLPHQWRYV
' XQWD GLUHFWLYD GH )$'(0*$
YHVWD GR 9HUE£Q GD DVRFLDFLuQ 6DQ JUDQFLVFR

QFHUWR

$VLVWHQFLD $OED GH &RPSRVWHOD

$VHPEOHD HIWUDRUGLQDULD GH )$'(0*$

$VLVWHQFLD DR | DQLYHUVDULR GH 30HQD LQFOXVLuQ $UDJuQ
$VLVWHQFLD DR | DQLYHUVDULR GD $VRFLDFLuQ $VSDGH]D




$VLVWHQFLD DR DFWR GH HQWUHJD GD OHGDOOD (PLOLD 3DUGR %D]£Q
&RQJUHVR 30HQD LQFOXVLUQ &RQ 9R] 3URSLD HQ 9DOHQFLD

SBUHVHQWDFLpQ GD TXHL[D GD DVRFLDFLpQ SDFLHQWHY GR &+86 DQWH D 9

$VLVWHQFLD DR | $QLYHUVDULR GH &2*$0-

S5HXQLMQ FR VXEGHOHJDGR GR *REHUQR HQ 2XUHQVH
5HXQLMQ FRD FRQVHOOHLUD GH 3RO WLFD 6RFLDO
(QWUHYLVWD FRQ 5DGLR IDFLRQDO GH (VSD3D

$VLVWHQFLD DR | $QLYHUVDULR 6SHFLDO 20\PSLFV *DOLFLD
$VHPEOHD LQIRUPDWLYD GH )$'(0*$

5HXQLUQ FRD &RQVHOOHU D GH 3RO WLFD 6RFLDO
(QWUHYLVWD GD $VRFLDFLpQ GH 3DFLHQWHV GR &+86 FRD [HUHQFLD GR 6|
A O A ¢ DFLUQ H

m
$VLVWHQFLD £ —— (GLFLpPQ GRV SUHPLRV %HQIHLWR GH &RQVXPR

$VLVWHQFLD DR | $QLYHUVDULR GH $XWLVPR *DOLFLD
&DPSLRQDWR 1IDFLRQDO GH )%WERO 6DOD GH 6SHFLDO 20\PSLFV *DOLFL
—QDXJXUDFLHQ GR PHUFDGLOOR GH 1DGDO VROLGDULR $VSDQDV
'XQWD 'LUHFWLYD GH )$'(0*$
&RPLW« ([HFXWLYR GR &HUPL *DOLFLD
*DOD $QLYHUVDULR GHFODUDFLUQ GD OXUDOOD GH /XJR 3DWULPRQLR +XP|

$FWR GR &HUPL *DOLFLD FRQ PRWLYR GR ''D —~ QWHUQDFLRQDO GDV 3HUVR
' XQWD 'LUHFWLYD GH 30HQD LQFOXVLUQ &RQIHGHUDFLuQ

&RQYLYHQFLD GH LUPEQV H FX3DGRYV

$VLVWHQFLD DR %HO«Q GD $VRFLDFLuQ 6DQ )UDQFLVFR

| $SQLYHUVDULR 'DQR &HUHEUDO 6DQWLDJR 6DUHOD

(9(1726
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GLVFDSDFLGDGH H £V V%DV IDPLOLDYV
) RLR $ HT XLVIDV

'"HQGRDQR )$'(0*$ 30HQQFOXVDLQRFLD
IRUPSD UBRIRURUJDQLHBRGEROHI{RRVDULDO
GH*DOLFXRQ HVSD]BHDQEOLVHIOH[HuQ
LQWHUFDREIHG BDB O L F DAL D HGR
VHXPSDFQMRSHUVRIRGLVFDSDFHGDGH
V%DV IDPLOLDYV

$ )JHGHUDPLVWEHSUHVH @MD BURSR U
$QWRQLRHQWHVEBIMPHORHVRID ; XQWD
"LUHFWHLSBE LOPO* D UF TOV HV RXYWD G GED
JHGHUDFLuQ

$SULPHUHNPOQEH@HEURXGHHEUHLHRWD
VHVLERRUGRRPHRV HP £VBIURL FRD\SIDVOXD FL pQ
DFWXIDOSHUVRARMGLVFDSDFHGDGHLD V
IDPLOWDNDWHQWUHBQDLJIRAD/HL DV~
FRPRWULPHIUHXYVYVUHOQY L | PREDRYIDQRYV
[XGLFLDAREUB®Y DQWHULRUBIQW H Q&EHV
LQFDSDFLWDFLpQ

1DVHJIXQWGHVLE@RRURHOHE RDG®HP DLR

GH DQDOL]£URQVHUHQRHINVWLUQV
UHODFLREPD B UL FDFU HOWAK B L

(QW UHHO DW U D W £ URWQR/SR V & 1D K HO O RH D
H[SHULHQBHDDWL®BWHFW Q®DAP ELWR
EDQFDDIRALELGBWLY BEDYX G DD U GH

IHLWRW |HF ¥R D WG DIRWP D\Q RYDE L WR

GD 6HJXULGDGH 6RFLDO H GD $GPLQLVWUDFLuQ 7ULEXWDULD

$QWIBWFRQYRFDWRWWBXQLEBQ@HHGHUD FIRGV X O VE RN Y W L G DHGIU D\GHBVH WHFW D U D Q
SURE O HPRAH F VEPW) F DXJQRPHUHD O L]D@WMW LV GIDPH G L G®ND SRISRIH Y L QW B

7DP « QHD OSIWH J X QUWWR XY HIUMJIX QRRXD WK F L G HUHRLIDF L R R DQERDY DIV X UDHU SR IFRPRJD U G D

GH IHLWR D FXUDWHOD DVLVWHQFLDO RX D FXUDWHOD UHSUHVHQWDWLYD

2 GHRXWXBUWHR FHOHEUBWWHWFMHYDER RURHVWDMXQLRQROHLRRWVD GHDOLFLD
WUDVOID@ERKYPDVFRERNM QFRQWDRRWLGRG L | HU HQQWHIVG PG®ND H QDNOD FRIDGSOLFDFLPQ
GD /HL H FRDV GLILFXOWDGHV TXH HVWEQ D H[SHULPHQWDU DOJXQKDV SHU\

$GCHPDGXUDGBWWBHB VLRIQHF«URQWVHHQW NV RIEUEN? HF D QL VPR YBILVY WHIQWBRGHDRFLOLWDU
TXHVSHUVRDVYGDGRUMBVLWBHVWMISRLRYHSUHFLVYBSMHUVRFRGLVFDSDF@GWEBNWHYV
PHFDQLVPERUGEURGVHRULWNKPBGLGDPROXQWRVERGHUSIWHYHOWIGHR/ XEVLVWBQFLD
DXWRFXUDWHOD H R SDWULPRQLR SURWH[LGR

TDP«QHNUDWRXR EOHPEMQFDE WGEMHVIQIBHUVRBGLVFDSDFHGBIGHL D OPRIGW BBVR Y R
RXWRUJDPHQWR GH WHVWDPHQWR H £ GHVLJQDFLuQ GH SRVLEOHY SHUVRDV EHQ
&RRE[HFWILHWRI DV @WIRFROJBMVL. QFLGHRIFQ DXL H VEDMIQW L G DHGHW D)3 Y*$ SOHQOFOXVLUQ
*DOLBHD O XIRKQRYBRQV XUWHDEMD VRFLD BIDUMBDR3HFHHD RORQGRDQR/ HSURG XFQBI¥ RV
VLWXDFLpPQV RX GLILFXOWDGHYV TXH FRQVLGHUDVHQ QHFHVDULR FRPXQLFDU H T>
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7UDEDOOW®RARODERUBROPGPLQLVWUDFLUQV
SY%EOLFDYW LG DBGIXFDW LY®IWHUVLGDGHV
RUJDQL]D NIRFQSIDW DP S X O \DDLUR¥ DL p Q
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VHXODERDPELELWOEGEDGLIXVIQULQIRUPDMFRQWU IDE¥H

SRVLFL®PQBGHUDFL M IHQ GHIGHUHLGMREH UV RLRQ
GLVFDSDFLQWGED HFXNGHGOHVHQYROY HPHHQWMKRH I D U
VRFLHGOIXHDP D[HODUDJRURMDP SURP HBRPRY HP HQ
DVRFLDWLYR

$ WU D YaXWQ KR P X Q L F DHF. W@ D WIXF EFHIY IHEL@HF O X WA VYADD
EUH®EVRSREWIDPSD:GMWHQVLELOLEUHODBRFHGLRYV
£SUHVH®IPLWPRP X QLFDLFIWBHEQMD DERUBFRPWHULDLV
FRUSR U D2VRE [RI\E VW TYKRF D GFDH Q V D FHD GIX E O L F BIF D|G®
DFFLB®EOWRIDQV PARP@D UL RVGHORGBB\HGHUDFHLuQ
IRUWDOH]DQ D V%D FDSDFLGDGH GH LQFLGHQFLD VRFLDO H LQVWLWXFLRQDO

/"

%0 "

$62&-$8&—*16
%(1()-&-$'$6

%0 3&50

&53" [/ 47&34" -.

GDGDQ ™D

& 5&/ 04 3850 4

5HIRUIDPRV D SUHVHQ]D ¢
GH )$'(0*$ WUDVODGDQGF
PHQVD[HV FODUDV H FRRL
SDUD GHIHQGHU GHUHLWF
VHQVLELOL]DU £ VRFLHGD
IRUWDOHFHU D YR] GR PR
DVRFLDWLYR

—-PSXOVDPRV FDQOHV GLJL
PELV DFFHVLEOHV Y%WLOF
SUM[LPDV PHOORUDQGR D
UHODFLpPQ FRD FLGDGDQ I
HQWLGDGHV H FRV HTXLS]
JHGHUDFLUQ

FWXDLVY GR VHFWRU




127$6 '( 35(16% ( —03%$&72
126 0('-26

'XUDQWH HODERUBIBBRVXQGLPRRWGM

SUHQWARPXQLFDFLHQWHUMDVYQWH @DV

&$03$°$6 '( 6(16-%—/-=$&—+1
(326-&-21$0(172 62&-$/

~PSXOVDFDRASD*®HWRSERY R(QORLMRD' "D
GDMDPLOUDMRU]DRSRR/ LFLRQ DFHEOEBR

FR QW LFGROW U £ IRRIVAS D3B8 W HQVLELOL]DFLEBHUDFLUQ

VDY GPH QWDBFHVLELYR®XQK D& DBRWR V
IDPLOLDV FDOLGDGH H LQQRYDFRR®P* RORLWODDFFLROLYHOHYBGRWH

HPSUHJR

(VWDFWLYLGHDWRIX LPSDFWHRYPHGLRYV

DQRFHQWUQPD®HQXQEDRQIUDILQDQERDFLUQ
VHFWRGEHVHQYRPYQRBIDPD[HUEILFRP%Q

SULQFLSDO MHQUWIG FEWH VD1/4GHLQFOXVLHQPHQVD[FFO/DPEWHUS_DDUPEHGLRNHGH'HXQKD
DFFHVLELOHB®GHIRFWLYLGHGHUDWLYD HVYWUDWRRUILGRBQW L G DHEGH/U DHEBR/

FDPSD:DV LQVWLWXFLRQDLV

(67—-+1 '-$5-$ '$6
5('(6 62&-$-6

&RQVROLBRKE®WW U DRMX] WD FHIO@WHWW DJUD P

J)DFHERRNLQNHGHN7RNKUHD&M7XEH

%OXHRN\LHQW®IARVGEXWLYLBGBUIHVLY D

GDV FDPSD3DV GH VHQVLELOL]DFLpQ

$ FRPXQLGBEHN PO GURXHVSHBWR
HVSHFLDOWG-QWWDJUDP /LQNHG-Q H
7LN7RN
HVWDEBOB SUHVHDR %OXH6MMIRU]RX
GLYHUVLILFDFLpQ GL[LWDO

&2162/-"$&—=1
'$ 3f;-1% (%

$ QRYDHEFRQVROLBRXXBKBPD QOHR SG& B
LRIUPDFLHIWUDQVSD FRQFU D H GRIU
SHUVRDWXDUDBWLYEV\GH
UH[LVW HIXQ®RWY P PRHGLRH. QWH U DG LuQ
PLQXWRV

'"HVWDFDURHFFLEGEPSUHMRAXHYRPRV"

FXQKIDYHIJDBEWHWD [BWHERVRHEDL[DV
2 DFFHGRUHHWRE%ZLVTXHGDI £QLRDRDQV

SULQFLSDLV Y DV GH HQWUDGD

&2081-&$&—--1
&2% &-'$'$17$

'—5(&7$%

PRYHPHQWR HVWDWDO

TDP«QHGHXRSRODWHP SD*DRFLPRM®RR 0
R 1 R'"'DGDLVFDSDFLD;DERDLGRXR'DD
GD 6D¥%GH

"(6(“2 (0$48(7%&—>21
'( &217-'26

$fUHPHR.RPXQLFDFHYRIRXD T XHWRKE@H
PDWHUNYDOFXOBGERWLYLGOGWLWXFLRQLEL
SUR[HFW®WRWV RR/U Q D GIID\F F L u.SQAVE O LBVDWH V

)DFHERRNQWLW@KDHYROXFLuQFRQWL@@WSW£UR@NWWU@WRDWNRDQOHV

JDUDQWERIGHRUHBRDOGGHQW LISFDUCSR UMW LY D
IDFLOLVWODMYAIRL I XVIQIXY HEUHGHWWRFLBILV
RXWURV VRSRUWHYV

3$57-&-3$&—<1 (1 (63$=26 '(
75$16)2508&—+1 '—;-7$/

$ £EUH®D UW L FLRRIXY D RHRBIWXL SR H @B FK
FRQWULEX QBFOH[HN@ DWDEUR XVRGH

HYHQWRYV IHUUDPHQ@/WBYRO(JRPRYHPHQMAWRFLDWLYR

$GHPDLW$'(0*$ LQFRUSRURZRRLVLGA
7UDQVIRUPDAIMHRQ W H O L§ H O LEBFEL(5 O —
(VWDWBRHJID @ARHDOLG@DGHDR\GHEDWHYV
VREUWHJIXODERQRYDRPHD OBBWBURFHVRYV
LQWHUQRYV

$98/-$&—*1 '( %2$6
35f&7-&$6 (1 —1129%$8&—=1

$ fUHBH&RPXQLFDFROQERRPPDDPOLDGRUD
GHERD\BUEFWLHF@MQ QR Y D FLEPQROID R

$ VHFFLARQWDBWDPLMDKLOSRBUWLPHLUD (QFRQWAHR%»RDBULFWLEBYOHQIDQFOXVLUQ

YH] XQKPDQGHUHBWPRQVXPRBPLGDGDQ D FHOHE BDEHRY LHWVRSD UW L F LBPKH I0RYK D
UH[LVWUDQYGBGRLFLWYXBEBRIGVXTWOWUELURQVHDORUDFLUQ W«FQLFD RULHQWDGD £ PHO
SULQFLSDOPHBRSWHHJIRUPDFHLQIRUPDFLEQ

[HUDBDGHPDGENFXHVWWVRFY DIFFHVLELBLGDGH

FRODERUDVWIHRDWRMUY LEEBRREDVEDUD

VHIXDVYDQ]DQERKIRPXQLFIPELWEFFHVLEOH

H ELGLUHFFLRQDO



&2/$%25%$&—-+1 &21 63(&-$/
2/<03-&6 *$/-&-%

35202&—-+1 '2 862
'81+% /-1*8%;( -1&/86-9%

BURPRYHXGWHRUPMWUDQVYRUMWDRE XQKD ODQW YRYKBRODERUDEQWQ QKP@SHHFLD O
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DPRVY DFFLuQV IRUPD\
RULHQWDGDV £V QHFHVLGDG
HQWLGDGHV GDV SHUVRDV S
H GR YROXQWDULDGR RIUHF
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3ULQFLSLRV EEVLFRV ULVFRV H PHGLGDWISFHYBYWLEBVSDFKRY ULVFRV H PHGL
DUW SUHYHQWLYDYV
KRUDV HQ OL®*D 3DUWLFLSDQWHYV KRUDV HQ OL®*D 3DUWLFLSDQWHYV
2E[HFWLYR IRUPDU HQ ULVFRV H PHGLGDXEBHFWIHQRVUIRDPDU HQ SUHYHQFLUQ GH
HQ RILFLQDV
(VWDEOHFHPHQWRY UHVLGHQFLDLY SDUD SHUVRDV FRQ
GLVFDSDFLGDGH ULVFRV H PHGLGDV SUH$HQX\WLY®DD/GH YWDO ODERUDO ULVFRV H

KRUDV HQ OL3:D 3DUWLFLSDQWHYV SUHYHQWLYDVY DUW
2E[HFWLYR IRUPDU HQ ULVFRV H PHGLGDVKKRUWHDWHRQQ OLBY BQUWLFLSDQWHYV
HVWDEOHFHPHQWRY UHVLGHQFLDLYV 2E[HFWLYR IRUPDU HQ ULVFRV H PHGLG!

GH VHIXULGDGH YLDO ODERUDO
SURWHFFLpPQ GH WUDEDOODGRUHY HVSHFLDOPHQWH
VHQVLEOHV HPEDUD]R PDWHUQLGDGH H GDRWHEHFLDPQ GH WUDEDOODGRUHYV HVSH
DUW VHQVLEOHY GLVFDSDFLGDGH DUW
KRUDV HQ OL*D 3DUWLFLSDQWHYV KRUDV HQ OL:D SDUWLFLSDQWHYV
2E[HFWLYR IRUPDU HQ SURWHFFLpQ GH WEBPHEDOIOMRGRRYHRDU HQ SURWHFFLpPQ GH
HVSHFLDOPHQWH VHQVLEOHYV HVSHFLDOPHQWH VHQVLEOHYV



6HFWRU GRFHQWH ULHVJRV \ PHGLGDV RUHMHIDNVGHDM FHVLELOLGDGH &RJQLWLYTC
DUW O0DU]R
KRUDV HQ OL3D 3DUWLFLSDQWHYV KRUDV HQ OL3D 3DUWLFLSDQWHYV
2E[HFWLYR IRUPDU HQ ULVFRV H PHGLGIE| HFUHIWRQWRYPU UQRQ $FFHVLELOLGDGH F
VHFWRU GRFHQWH
~QWHOL[HQFLD $UWLILFLDO DSOLFDGD £ |
&HQWURV SHQLWHQFLDULRV ULVFRV HEEWGE®DWSRRUBEHQW LYDV

DUW KRUDV HQ OL3D 3DUWLFLSDQWHYV
KRUDV HQ OL3D 3DUWLFLSDQWHYV 2E[HFWLYR IRUPDU HQ LQWHOL[HQFLD DUV
2E[HFWLYR IRUPDU HQ ULVFRV H PHGLGDV SUHYHQWLYDV HQ
FHQWURY SHQLWHQFLDULRYV &LFOR LQWHJUDO GXQ SUR[HFWR
$EULO

BUHYHQFLpPQ GH LQFHQGLRV \ PHGLGDV GHKRIPBYIHRPLBED 3DUWLFLSDQWHYV
SUHYHQFLpQ H[WLQFLpQ \ HYDFXDFLpQ 2EHWWWLYR IRUPDU QR FLFOR LQWHJUDO G
KRUDV HQ OL3D 7RWDO GH SDUWLFLSDQWHYV

2E[HFWLYR IRUPDU HQ SUHYHQFLuQ GH UgHHdeuRWv [HVWLHQ GH SHUVRDYV
$EULO

'"HVH3R GH SUR[HFEWR® KRUDV HQ OL:D 3DUWLFLSDQWHYV 2E]
KRUDV HQ OL3D 3DUWLFLSDQWHYV GLUHFFLpQ H [HVWLPQ GH SHUVRDV

2E[HFWLYR IRUPDU HQ GHVH3R GH 3UR[HFWRV

FODYHV SDUD LQLFLDUVH £ FDSWDFLuQ
BUHVHQWDFLUQ GR 30DQ GH LIXDOoGDGHRUGNS HTRYLGDGH
3URWRFROR GH SUHYHQFLuQ GR DFRVR ¥HY%XB0 H RX SRU
UDJUQ GH VH[R GLYHUVLGDGH VH[XDO H H[SRWRY HREH*D 3DUWLFLSDQWHYV 2E[
[«QHUR FDSWDFLUQ GH IRQGRV SULYDGRYV
KRUDV HQ OL3D 3DUWLFLSDQWHYV B
2E[HFWLYR IRUPDU QR SODQ GH LJXDOGDHYWEHRHPH Wb SR¥Y A PHWRGROR[ DV £[I

SURWRFROR GH SUHYHQFLpQ GR DFRVR $EULO PDLR
KRUDV HQ OL3D 3DUWLFLSDQWHYV 2E[H

+DELOLGDGHV GLHGLFLYOV [HVWLHQ GH HTXLSRV H PHWRGROR[ DV £[L

KRUDV HQ OL*D 3DUWLFLSDQWHYV

2E[HFWLYR IRUPDU HQ KDELOLGDGHV GLOVJPHFWERBYIDFWX QR 9HULIDFWX
6HWHPEUR

/*7%—4 9DULDV HGLFLUQV KRUD 3DUWLFLSDQWHV
KRUDV HQ OL®D 3DUWLFLSDQWHY 2E[HFWLYR IRUPDFLUQ HQ 9HULIDFWX

2E[HFWLYR IRUPDU HQ /*7% -4
(ODERUDFLuUQ GH WH[WRV HQ OHFWXUD I£F

2 DFFHVR £ [XVWL]D SDUD DV SHUVRDV FRQ?PEUR
GLVFDSDFLGDGH LQWHOHFWXDO RX GR GHVHPMRE QHPHEWRDUWLFLSDQWHYV

ODLR 2E[HFWLYR IRUPDU HQ OHFWXUD I£FLO
KRUDV PRGDOLGDGH PL[WD SUHVHQFLDO HQ OL3D
SDUWLFLSDQWHYV JDFLOLWDGRU SURFHVXDO
2E[HFWLYR IRUPDU HQ [XVWL]D '"HFHPEUR [X3R
KRUDV HQ OL:D 3DUWLFLSDQWHYV
B3RZHU $SSV $XWRPDR HX3R 2E[HFWLYR IRUPDU HQ IDFLOLWDFLpQ SUR

KRUDV HQ OL:D 3DUWLFLSDQWHYV
2E[HFWLYR IRUPDU HQ 3RZHU $SSV $XWREPPWMH pQ GH DFROOLGD GH )$'(0*$ 30HQ

*DOLFLD
OLFURVRIW & R I DORW '"HFHPEUR
KRUDV HQ OL:D 3DUWLFLSDQWHYV KRUDV SUHVHQFLDLY 3DUWLFLSDQWHYV
2E[HFWLYR IRUPDU HQ OLFURVRIW M QRYR SHUVRDO HQ PRYHPHQWR DVRFLDW
LOWHOHFWXDO PRGHORV GH [HVWLpQ GH |
6HIXULGDGH H $GPLQLVWUDFLuQ FXPSULPHQWR QRUPDWLYR H GH SURWHFFL
1RYHPEUR '"HFHPEUR SURWRFROR GH GHVFRQH[LpQ GL[LWDO HMW
KRUDV HQ OL:D 3DUWLFLSDQWHYV
2E[HFWLYR IRUPDU HQ 6HJXULGDGH HERBOHQFVLW WO+ [¢@QHUR QR £EPELWR ODERUI
'HFHPEUR
;—; 6HPLQDULR VREUH GLVFDSDFLGDGH LQRMUHDYVHIR W XOD.ODH SDUWLFLSDQWHYV
VD¥%GH PHQWRODYHPEUR 2E[HFWLYR IRUPDU HQ YLROHQFLD GH [«Ql

KRUDV HQ OL*D 3DUWLFLSDQWHYV
2E[HFWLYR IRUPDU HQ VD¥%GH PHQWDO



-PSXOVDPRV D SDUWLFLSD|
SHUVRDVY FRQ GLVFDSDFLGI
LOQOWHOHFWXDO FRPR SURW
GR YROXQWDULDGR SURPR

&R @V VB R JUDSFUHW « QW H D E DSURE R FGPDGHUVRDV V%D DXWRQRP D LOQFOXVL|
FR@LVFDSDFLGWB @ RKE REIDOVHQ YR O Y B H@WGRY FRPXQLWDULD H R VHX SDS
U H GGHHS H U V RIRO X Q WD UR\S)IHIG H U D HIGIM QW LG DG HV DFWLYR QD VRFLHGDGH

IHGHUDGDV

'"HVWHLWRHQSRWRE[HFWIP'SROLEBHUVRRO XQVWIRU L
PRYHPHQIYNRRFLDWROGRIRH YROXQWDDLWGBYGD
HODERUOGKIBUWR[HBWM®OLGIHEHGHPURP RY HIMBR ¥ D

&UHDPRV HVSD]RV GH
HQFRQWUR DSUHQGL]D[H H
FRODERUDFLMQ HQWUH SHU

LQFOXNVNRP&FLGDGHSOHQRIUHDWIRGD Q@RRVWRFLHGDGH YROXQWDULDV SURIHVLRQI
[XVWMMDVROLGBVPHVPRIRFDO [@MSDUWLFLSBPEHUQ HQWLGDGHYVY IDYRUHFHQGR
HIHFWWWD BWVQ FRQWURWKDUNYHQOQRQBIM URFXUD H[SHULHQFLDV VROLGDULD\
DIRUPDFHQRRPSHWHYREDERD SRIODRUJIJDQL]IAH pQ

HYHQWRYV

FORZQ

QGHLURYV DQRV

R GHVHQYROYHPHQWR
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-QIRUPDPRY RULHQWDPRYV H
SUHVWDPRYV DSRLR £V IDPLO
SHUVRDV FRQ GLVFDSDFLGD(
LOWHOHFWXDO RX GR

GHVHQYROYHPHQWR H SURIH
D WUDY«V GH FRQVXOWDYV [X
DVHVRUDPHQWR [HUDO H FKI

$ WUDYGHWVWHRIUDBBIRU]IDRRMRVRRPSURPERRYV HVSHFLDOLIDGDYV

IDPLOL®W SHUVRBRQGLVFDSD F LLGDAGHO H RW YGIRO

GHVHQYROY HRHOQMFR QHRVY SRVWGO B SWD ED W Y% D V

QHFHVLADHDEW SRISRLQLFLBWUBBHG Q IR TKHQW UD
QDIDPLOXRKPHWRGROMRADHFR3HAH DPLOERWR -PSXOVDPRV JUXSRYV
SURWDJROEWI@BGHILQLERMS RLRY¥HSUHFLMRQ®Q HQFRQWURV IRUPDFLuUQV H

FRQVWUXFLMQ GRV VHXV SURSLRV SUR[HFWRV GH YLGHVWDQFLDV TXH IDYRUHFHQ I
SDUWLFLSDFLPQ GDV IDPLOLE

$ILQDOLGRBSERIUXFRQWUELEEKCOORDAD OL GDHEHG D D[XGD PXWXD R UHOHYR
IDPLOSDRPRYHIFGWR DORY LWRYB/PHQBWDSDFLGDGHV [HUDFLRQDO H D FRQFLOLDFL
GDMPLOHDRAHQ B RY D ORW H F X UMKADH [L V VO ¥4 D V YLGD IDPLOLDU

FRQWRUQDYV
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$RORQGRDQRWHQG«URGRIQVXGWDMDGDVUJIDQL]EURRNWLYLGBGHYDPL]DIBALDLDU
IDPLOBBIVVRERGGLVFDSDFILGWBERKERXRDOQDVYXDUWLFLSDSHUYRPWDFFLLQ¥FOX URQ
GHWOHROYHPHQWRIHVLRGDIDW IRURQ &RQYLYH®EIFDWLYRFRQWERWPLOLDYV
FRQVXPDWDGLFPAYLYXHRDQRQWHGDWYH FKDU@DRUPOHWWIYRSRWUDEBROBHVSRQGHQW
VH EHQHILFLDURQPLOLDUHYHUVRBRQ £ 8'6 GH )DPLOLDV

GLVFDSDFLGDGH H SURIHVLRQDLV

$GHPDLVH[LVWUEURQPRDVXOWMDWL&VH $ | &RQYLYH@RUMDWGEGHBUPEQV&X3DGRYV
LQIRUPDHLRQLHQWDFLRIMQRVXHR DQR FHOHEUWDGDOGHGHFHPEHRWIGHGLFB®D VD
SDVDGRQ IDPLOLDSHYVRBGLVFDSDFLGBRPRVHUDSAPQWRRXQ SDUWLFLSDQWHW
LQWHOHFWXDO H SURIHVLRQDLV EHQHUPEQIWULDQDL SURIHVLRQDLV H YROXQW

7DP«QHRUJDQL]DRMIUXMN GLROGREUMH 1R(QFRQWUYFDPLOIFDNOHEWRD GREH[X*RHQ
QROQRQWH QIDRVX SDUWLFLSDIRR@LDUHV6DQWLGH&RPSRYVWSDODNLFLSDSHRIY RDV
SHUVRDPRQ GLVFDSDFLG@WHOHMWXDO QDLV SDLV LUPEVLUPEQW¥X3:DGDFX3DGRYV
SURIHVLRQDLYV FXUDGRWDDP XOOHWRHILVFDSDF L GIR®PH V

FRQ GLVFDSDFLGDGH SURIHVLRQDLV H

$32-2 (028&-21$/

($:8'$ 0878% I1RHQFR QMNWRDGNHDBOP LOGBYD OHQ RIRDQ R ]

SURSLAPHOHEUD@®RRWG DV H GHRXWXEUR
"'XUDQMAMBHU RRIORWLY«UROXYFHRYDSRLR SDUWLFLSBHBQRDYDLVLUPE SHUVRRQ
IDPLOBRUWKXQKEDQGD&RPLVLAu@P-UPE@V GLVFDSDFIHGDGHROXQWHPGWHPDLYD FKDUOD
&X3DGRMTXHDUWLFLSBWRYRDMWPEV LQIRUPDWLYD SDUWLFLSDURAQ SURIHVLRQ
LUPEQWX:DGRQDL SURIHVIRRQLIRDXQWDULD

SRIRXWUIFRQVWLWXQXWHSEHIDPLOLDWHY LIRIUXSRHNUDEGBORGHDPLOEDVYWLFLSDURQ
DVRFLDR6BG21$*$FRQ SDUWLFLSDQWHWLOLDUHWDLW LUPEQ SHUVRIRQ
IDPLDUHV H SURIHVLRQDLV GLVFDSDFLGDGH H SURIHVLRQDLYV

$GHPDGWVHQYR QRSHORMWERHG RGIW RRD 7DP«@YH PSXOXRXB[SHULHQPOMBRBRUR[HFWR
SDUWLFLSMHFLUMPLOLMUHBURIHVLRIPDLV6RLGREGHIRFRRE[HFWANRUDARSHFHP HQ WR

DVRFLDFLuQ $63521%$*$ GD &RUX3D ERDBULFWLIFONWRPRXQHVSDI®RHLQQRYDFLUQ
DUUHGED VXEVWLWKFUPELRGDW DPLOLDV
SURPRYHQDRDSUHQGL]PR®ODERUDHN LR D

)250$&—+1 $'$37%'$ HPSRGHUDPHQWR GH IDPLOLDUHV
f6 )$0-/-$6

$WUDBRMXSRHLUPEQHYS$'(0*$ DSHGHVWDWDO
&R RE[HFWBYRIHVSRQEWQHFHVLGBOGNY GHUHOHMR DF L BQIVG Q Y RIDPWHIXY L @ DG KW
IDPLORDVDQL]RXNPLQ RQRERRSREWRR SpDUWLFLSDURQ SHUVRDV  KRPHV H PXC
DFFLURVPDWRERBNVPWHPEWAINDWULEX GDV

HQ GRXV JUXSRV XQ GH PD:£ H RXWUR GH WDUGH

& D GIDF F LIIRY P D W RQWFARRQV HV L BGW UD E D O
GXQKIORUB PHGLBXQWRWIH) KR UDGH
IRUPDFISIRQD FF L |2 FR QW LFEHRQW Q ¥ HFD V
UHODFLUQV GH SDUHOOD H DV UHGHV VRFUWB YR UHFRQFLOICCIFLE®PLOOBYELURQVH

DFDERHVWDQGEDEDNOHRURF®QOR[DPHQWR
(QWRWDOWLFLSBHBQRDQRIUXSRPD?*E  yHQ DOR[DPHQWR

H QR JUXSR GD WDUGH

&21&—-/-%&—--1
'$ 9-'% )$0-/-$5

(QWRWDHUWEURSUVB]MBWDYVXHWHHQHILFLDURQ
SHUVRDV FRQ GLVFDSDFLGDGH H IDPLO

'-)86-¢1 '2 352*5%0%

$ GLIXVLpPQ GDV DFWLYLGDGHYVY GR SURJUDPD UHDOL]RXVH D WUDY«V GD SE[LQD Z#F

'XUDQWBQRSXEOLFE£WRZWHEGH)$ (0*$ QRWLEHDHLRQDFRBHVHQYROY BRSQWRIDPD
UHIRU]DIVERY LV LE L LI WD OL]PBDFFHY RQIRUPDSRIBD UWBHW QW L G DIBRLVOM D V
GHPDLV SHUVRDV YLQFXODGDV DR PRYHPHQWR DVRFLDWLYR



&UHDPRVY RSRUWXQLGDGHYV S|
DV IDPLOLDV SRLGDQ IDFHU X
SDXVD UHFXSHUDU HQHU[ D |
UHRUJDQL]DU R VHX G D D G
FRQWDQGR FXQ UHFXUVR IOH
VH DGDSWD £V GLIHUHQWHYV \
H QHFHVLGDGHYV

26HUYGHBHVS)DRLORDJHBESRLWMPSREMDWLOGEDB V
SHUVRERQGLVFDSDFLQWGE KD HFXNGROEHVHQYROYHPHQWR

IDFLOLWRIBRRGRQJIDQ PIDOVCRRMHXWHP SR RQFLOD\L DU JRUWDOHFHPRV XQKD UHGH G
V%DV UHVSRQVDELOLGDGHYV SHUVRDLV IDPLOLDUHV H 9 BREPKY:D £V SHUVRDV F|

GLVFDSDFLGDGH LQWHOHFWX

$ WUDGHAVWD QFURYUDP DRORQBRD QRHVWHHUYL]R GHVHQYROYHPHQWR H £V V%I
FRQWUREMGBO DFrDW L CPHE HGED WD PLOLMDWRURWFH X IDPLOLDV IDFHQGR SRVLEOH
EHQHWSBWPOWKHRLGDWHQBWUMS URSQDMHWFHVLGDGHYV FRLGDGR PELV HTXLOLEUDGR
VHQUHQXQHL®MRRLGDEG®WFRPSD:DPH®NSHUVERQ FRPSDUWLGR H FHQWUDGR Ql
GLVFDSDFLGDGH EHQHVWDU GH WRGDV DV SHL

$GHPDRVSURJUDFPLDRPRXABKMVRFLHGEREAN QFOXMLYD
FRUUHVSRGRDEQBIRYDOBUPSRUW LERFARAPHRLEVNUD
JDUDQWLU D LIXDOGDGH D SDUWLFLSDFLUQ H R EHQHVWDU FROHFWLYR

DOR[DPHQWR

H GD (VWUDGD
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s HYWLRQERWRRWDROVWDQFURYUBPY FR@OR[DPHQOWR/WDQYHIM@MOR[DPHQOQMSFDUWLGDV
HOQWUH IHEUHLUR H GHFHPEUR QDV VHIJXLQWHY LQVWDODFLuQV H ORFDOL]DFLpnQ
e $OYDUHOOD (FRWXULVPR 9LODUPDLRU

e $SDUWKRWHO $WWLFD $V *DOHUDV 2O0OHLURYV

e +tRWHO $ 4XHLPDGD 1LJUEQ

e +tRWHO %DOQHDULR GH &RPSRVWHOD %ULMQ

e +RWHO /RV $EHWRV 6DQWLDJR GH &RPSRVWHOD

e +RWHO 1RUG«V %XUHOD

e +tRWHO 5XUDO &DPSDQLROD 3RQWHYHGUD










5HIRU]DPRV D FRODERUDEF
HQWUH VHUYL]RV VRFLDL!
H HQWLGDGHY SDUD PHOC
DWHQFLuQ £V SHUVRDV F|

(VWSURJUEXY PHOOPMEDO L GDHE HGIDSHUVRBRQ GLVFDSDFLGDGH LQWHOH
GLVFDSDFIL@GWB @ HAW KDUH V H @V0DVH U BEAVIDOAG H GHVHQYROYHPHQWR
PHQWDO

$V%DLQDOLGDBRIPSDED/O GPLQLVW $BDELQUENDW
HQWLGD/RWYMRGHVHMRLPSXOBRDFWXDFIX®YV -PSXOVDPRV DSRLRYV
JDUDQWPKDWHQHRIQWHFARRWGLODED SHFWRR/V D DVHVRUDPHQWR H HVSD]R
GHUHLG\DR&HUVRPNVUDVRSURPRWN SD]RV WD EOH V WUDEDOOR SDUD SUHYLU
FRODERUBRWEBMEPELWRRFLDOUDQLWDYVFRPR FRPSUHQGHU H DFRPSD®D
SUEFWILTROMDYRUHJRQ W R URELRVL Q FO X V PHI\R V PHOORU DV QHFHVLGDGH\
UHVWULWLYDV H PELV SUU[LPDV £ FRPXQLGDGH VD¥%GH PHQWDO
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&ERQWLQXBPRWLFLRFKRRQVHOORVYRGHY &RODERUBRBWRFLDEFEJIVLISLI(GHILY HLQYIR
SDFLHGWHRNV SLINRDQAWIOPR LIBLEHIMO XHD RUJDQL]DGDIPQ;RUQDWREUGD ¥%2GHH QW BIO
/XJRHGDEUHWD QLWDHE D) W LORKRRPSRVWIHODLVFDSDFLEQWHOHFWABBDUDG®B XUH®BRD
%DUEDQ]D SDUWLFLSDFLpuQ GH SHUVRDYV

$ WUDGHWV WHASD | RWDVOD ®NVE@RFHVLGH GHY[RUQDSHU P LN RX GIOW HFHV L GIDESHW VR DV
GHPDQGIDWHUVERWLVFDSDFLEGWBERKWXBFAGLVFDS D ALEWDIEE RKS/RGHY H ¢ HR G QMR
GR GHVHQYROYHPHQWR QR £PELWR GD VDWGBFRDNMD Y% EGHQWIRMHQYHO O HF IDRARMR
QRDFRPSD:DPHOQMBPLOLPYLPSRUWD®EFLD
$GHPDRV GHDEUIW DVLQDRRVRQYH®HR DWHQF[HWDLEWHIQFDFRODERUBBWQHUYL]RV
FRODER UBHBIHADY E PROH BR6D % GAH5*$6SDUD VRFLDLY VDQLGDGH H R VHFWRU GD GLVF
GHVHQYRDNMHLUGW VHQVLELO LPBIOLQURED
FRPXQLFDFSWRPRFGDPOD ¥ ®H QWDRY LVWHPD/DP«@HDOL]DRRWHVLESQHVHQHFUBEQLUQV
VDQLWDULR JDOHJR RQOLGRVIRUPDGRUWR/SUR[HFWRV«QGHPH
(QW« QG HPHOORUDQQRP XQLFDORMOHQWURYV
1R PDUFRHVWIRQYHQURDOL]EURRFLHGW VDQLWDSDREBPSXOVBEELUQ@NM HQVLELOH]DFL
IRUPDFHNE@ QVLELOQRVHQUWER\DYGH2LD IRUPDFQRW¥HQWGRADY:GHRLD$ * X D U GIX H
$ *XDUGD 7RPL3R H 7XL 7RPL3R

$GHPDEWOHE UBIRRNQ W LOKSER P S\RW HO D

, 6HPLQDVREUMVFDSDFLGQ®H OXHH VB R G H
0(/7125%" 2 OHQWRBTXHSDUWLFLSD SRQVRDWHQFRQWUR
%(1(67$5(02&218/ DERUGRXXOQHUDE HPIRFD 8 ®IQVLHG DG H
[HVWLHRR FLR ®RL® S D F&RH Q Y H CPOIHORMR D
3URVHIXERRYDEGRORSAH UDEDGHIRY:GH LPSRUW BQRLRL G IFRR S D U WH GRQOW B P &K@
OHQWDI®RUPDGBRUSURIHVLRGBLALIHUHQWHVSD]BH HQFRQWWRNV BURIHVLRQDRLVOLDV
GLVFLSBORCH]MFWELH R O O RUDSR LA HUVRDVYROXQWDULDGR H HVWXGDQWHYV
FRQGLVFDSDFLGWGE B HVGRG® VHQYROYHPHQWR

FR QW UD VW RAHIRVDRX D O W H U D 6 HIFQR\Q G X W D

DVRFLDGDV

$&&—> 16

'XUDQWH UHDOL]BRRNWUHOQMMYLHIHVLUQV 75$169(56$-6
VREDNDOLDHAUUDPHQMIBREHRDSDFLWDH Lt
SURIHVLRQ®HY DWHQFLIQUHFWHGHPDLY 'HPRVD FREHFIWQHFHVLGOGBWHUYVRBRQ
GHVHQYROY«URQVH HVWXGRV GH FDVR GLVFDSDFLGWGH HEXWKP®HVHQYROYHPHQV
DOWHUDFDRYR¥ GH QWD W UD YGHND FFLu@N
7TDP«QDQWLY DRRVEHD VHVRUD HHRRMRG XWD GLIXVLUQ H GLYXOJDFLuQ
GHQ®H XHWHDSRLBX SHUVRDYWIHU V FERWY
GLVFDSDFUGDNMEHO HRWI)XTROGHVHQYROYHPHQMMVFFL UMW OL]£PRG VMBS WHO L F DE 7 HEV
SURIHVLRQDLV IDPLOLDUHV H SHUVRDV GHUPISRMMRFLDAW)$'(0*$S QDWDQOEBRXWUDV
HQWLGDGHVY H HQ QRWLFLDV SXEOLFDGDV
SHDOL]DEPREAVG LFLER WE R U D VGRS HR) H VHQD U
6DQWLORRRPSRVWRGBDUWLFLEBFSHYVRDV7DP«@GURPRYHMRYD UW L F L $HIHV SO | R&WH

FR@GLVFDSDFLGWEB HRPWBRGE VHQYROYHPHQWWRH UF RRIEDR L] BB Y (0*$ 30HQRFOXVLYC
(VWDF W LY L\GHDUGEXUW U D E [DO/GBI¥ WRP DV *DOLFLD 30HQD LQFOXVLUQ (VSD3D H RX\

UHODFLpQV D [HVWLpPQ HPRFLRQDO H D UHVROXFLpPQ GH FRQIOLWRYV

$GHPDLOHYDPRV FDER REUDGRLYUREUH
&RPSUHQGSGHHYHLDFRPSD3PRQGXWRONQRYV
SUHRFXSQORWXHSDUWLFLSDYBRRNVLRQ®B®DLYV
DVRFLDFLpQ $63%$6 GH 6DQWLDJR



-PSXOVDPRV QRYDV IRUPD
DWHQFLpQ SDUD SHUVRDV
PDLRUHV FRQ GLVFDSDFLG
LQWHOHFWXDO SURPRYHQC
DSRLRV PELV SHUVRQDOL]L
UHVSHFWXRVRV FRV VHXV
GHUHLWRV H FHQWUDGRYV (
YLGD GLDULD

(VWSU R JUDHPDRL LHQ\W P B & O FOUFDWD L GAHS H GAD V
SHUVRIRGG LVFDSDFLGWE B HRAMBREBVHQYROYHPHQWR
TXH VH DWRSDQ HQ SURFHVRV GH HQYHOOHFHPHQWR

$VY%DLQDOLGDSRLDWUD QV IR UBDFER GG O RW GBHIO
FRLGDG®WQGXUDFSWRPRY HIGWRH U QERK IHNUDAQ
FRHQIRT&HG HUH LAWRWR J U [5RIH VWIS H FOLWD 9 Q EVp
SHUVRER/QPDLRULVFERHLQVWLWXFLR QPGS KDMFDQ
DSRLR¥YHDYRUH)P@DXWRQRPDDWLFLSDGEQ@PRV L
QDFRPXQLGUBPSWHQBE RQWW % DYHFHVLGHD GHV
SUHIHUHQFLDV QHVWD HWDSD YLWDO

SBURPRYHPRYV DFWLYLGDGH)
IRUWDOHFHU R EHQHVWDU
DXWRQRP D H D SDUWLFLSI
GDV SHUVRDV HQ SURFHVR
HQYHOOHFHPHQWR H GDV ¢
TXH OOHV SUHVWDQ DSRLR
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$&7-92 /21*$"' 85%8= 1
'"HVHQYROYHPRWDDFFLUGH IRUPDFLMQ 3URPRYHRRNDPEIQRDFWRBRGHGRFRLGDGRYV
LQIRUPDGLYQ[RI®PLOLPYHYV RIS R LR GH ORQJD GXUDFLpPQ D WUDY«V GH G¥%DV
REUDGRIHHRYHOOHFRARHXB®RHDPLOGDV
DVRFLDFaA3SEH Q6 D Q W LOKRR P S R V WQHRD B H 3R QKBDQG®HVHQYR MBH ORAVDIHX Q R
SDUWLFLSDURQ SHUVRDV FHQWGRUL[DSBUVRDVLRUHRGLVFDSDFLGD

L QW H O R R®IOV HQ Y R O Y H BHH)QRARG HG ~D
7DP«@[HFXWDPRRDFFLEGEIRUWDOHFBPHQWRHVWDQLFLDSDYWLFLHITXROFRGH WUDEDOOF
VDY GG REHQH VS\DUSH UV FIRVE LVFDSDFLGDGRUPDGRRVMS URIHVLRRPLOMBMUVKIVXDULDV
LQWH O HRPVERGB® VHQY RO Y HPRIBUBIRL \GRY GH$63$1$1HQLYHLHGRHS63$6HQ6DQWLBHR
D&20SD:DPHRWRDYGDDUWH WDFWLYLGDGKBRPSRVWHOD
FRQVLWMW®LXHVLpuRWHVHQFDOQKGXUDFLUQ

HVWLPDEGEDG%DWKRUDNDGIXQKDQDVTXH SRBXWHDQGCPHYRRNBERSLORWDERHLGBYV
SDUWLFLSDDHRIYRFRWLVFDSDFLGWBEGHFWXDIOY I RULHQWBEDVRPDM RUHRMBGLVFDSDFLGD(
RXGRGHVHQYROYIEPBYRRLDEERDS -6 H LQWHOHRWXDROGHVHQYROYHRPAQYWRBYL]RV

/IXJR 'XUDQWH VHVLUQWDOL]EURQVHEHDOORVHVLGHQ@FGBYYYHQGHVWIFFLS@Q UWLFLSDU!
DUW VMARQRYWH DVDWHGROABYXHW\WHUVRDV HTXLSRWUDEDPWRJIUTRIBRM | HVILWRPLOLDV
SXLGHYRQEDGIF/PRSD WEHULHQYHPWLUVHHSHUVRXIYVXDUGBXQGDF$'18Q25 QD& R U X3HD
DFRPSD:DGDV H DFRPSD3*DU D RXWUDV $63%1%$6 QD 3HURI[D

$GHPDUWDOL]DRRVL@BNUDEBOORLILFDFLUQ
GRILQDEDYLGDWDP«QLUL[DGHH UV RDRQ
GLVFDSDFLGWED HPVBERBB VHQYROY HPHQ $8&e 16
DF WL Y LRGHIOGHE UR X GHR X W X EWDRD Q W L®OH R 75$169(568-6
&RPSRVWHOWRYRHQWHGD HVLRI@DPLLOLDV
TXHDFRPSDMRSRLBBUVFERGLVFDSDFLGDGH
L OW H O HEX\GEEH V H QY R O Y HFGHVOMLR WG Dy HPRVD FRIHFBYQHFHVL GO BYSW UV RIRQ
FRPSUHQRHIUORW HWHRGHVDITRWPSODFD CGLVFDSDFLGWER HRVERBGIVHQYROY HRHQW
SODOQLILRIFLQ@®YLGBHQGHKDERUGD[H SUYRFHFRHQYHOOHF HPMQBNEND FF L UGN
UHVSHFWXRRDPBGBQWUPESHUVRBVWD  CLIXVLUQ H GLYXOJDFLUQ
DFWLYLGDGH SDUWLFLSDURQ SHUVRDV

(VWDBFFLUQWHDOL]£URIQEHD QUHRUPDFLUQ

3R YO W IGRHRY H O Y R ORHPIRVO RO QW R G R~ SXEOLFQBBE[LQDHEH QD W H G HARF L DBV
ORQWHV$RUPDLRUHNSOLF DGR UV RERQ )$'(0*$ FRPRDFHERRQVWDHRO®ADFDQOHYV
GLVFDSDFLGWE B HRMNGREBVHOYROYHBHQW @ VFRPRWUDBEVE[L @B EHUHGURALBRXWUDYV
SURFHHRQYHOOHF KPIOGEBR X&WHR XWXEUR HQWLGDGHV

HWLY¥RPFRE[HFWAY®B FR3HFBUYSHFWRNY H
GHVWBWRGR@W[F@HULH@HLBSOHPHQWDFL;?@HPD'S\“RPRYHDFS\DUWLFLEQHV&@]BH
FRQSHUVRPBPR/QGLVFDSDF ILGWHD HEXVER O LQWHUFDPEL'RRWIDQL]BERE'(0*$ 30HQD

GHVHQYROY HRISQWRHYRHQYHOOHFHPHQWRQFOXMLADARN WISRR UIDQL]DFRRBOHQD
HVWH VHPLQDULR FRQHFWEURQVH SHUWRGPXVLUQ (VSD*D HQWUH RXWUDYV




BURPRYHPRV IRUPDFLpQ H
DVHVRUDPHQWR SDUD SUH"
GLVFULPLQDFLuPQ HYLWDU
UHYLWLPL]DFLuMQ H JDUDQV
DV SHUVRDV FRQ GLVFDSDF
LOQWHOHFWXDO SRLGDQ HJ[F
VHXV GHUHLWRY QRV SURF
[XGLFLDLV

(VWBURJUDPOVFSDOLDYLWXDBIHID GHIHQWDVuQ
EDUUHQBDNFHEY RXVWIHDY X0 QH U BFGHY H LRIV
SRGHWXIURVYSHUVRIRGGLVFDSDFLGWE B HRRVGRD O
GHVHQYROYHPHQWR QRV SURFHVRV [XGLFLDLYV

$GDSWDPRV GRFXPHQWRYV
[XGLFLDLV D OHFWXUD I£FL
IDFHU D [XVWL]D PELV
FRPSUHQVLEOH DFFHVLEO
SUu [LPD £V SHUVRDV FRQ
VFDSDFLGDGH LQWHOHF'
HVHQYROYHPHQWR

$ VLDLQDOLGDSSUHHYRWEXV® GLVFULPLQDBLUQ
UHYLWLPIDWEDEIVYFFLIGHRUPDFVHRVLELOH]DFLUQ
DSRGHUDPHRQSWRJUDPWDRPRRHDFFHYRXVWIHQ
LIXDOG®DHFRQGLFHL®S X OR/PR*HFHP HQRWRS RLRV
QHFHVDSOLUEI UD QW [HU F IGARIRH U H IGDB Y UV RRQ
GLVFDSDFLGDGH LQWHOHFWXDO RX GR GHVHQYROYHPE

%DV IDPLOLDV

[XGLFLDO
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8&219(1-2 )250 $&= 1 (
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)$'(0*$ 30HQRFOXYREPQPDMWXQFRQYHQLRQWBHHR GHPDLREHVHQY RO YJWRLDWH
GH RODERUDFBRRQVHO®HUFD/LGBE®¥WL]DVHVLURWPDW L% HW D Q fFDWQ W L BHR
HHSRUWBWUWID GDSW IEHERF XPHQWRMV DDLV&RPSRVWHORIR GLUL[LBD®HOORRBDU
OHFWXUD I£FLO FRZHFHPHVREMMHIRUGD H[LV OBIFHLQ
R QRYR PRGHOR GH DSRLRV £ WRPD GH G|
1RPDUFRRHVMRQYHQHR O L |RIX&BISW OEFH. u Q
VROLFLWXGHHYFOXXREDPSODPDULHG®IEH (VWDWVFLIFRQWULEXDBRRBIDQURUPDFLPQ
GRFXPHQWRVFLPRPRGHFUH®WRNGPLVLuUQFODYREWHHL DGLIHUHQMWHWRDV
F<GXGHPSUD]DPHIDWHRX. QIRUPKGLFRY D[HQWHRSOLFD@DRARUHFHQEKRPHOORU
HQWUH RXWURYV FRPSUHQVERYGHUHLWRVSHUVRBRQ
GLVFDSDFILGWBE RKGRBMVHQYROYHPHQWR
7DP«QHGHXUHVSRBWROLFLWRGHDPVGRY QR H[HUFLFLR GD V%D FDSDFLGDGH [XU G
[XOJD GIRIW F DG ODR/U X ¥D QW LR PSRVWHOD
1HJUHLUD 1RLD H /XJR HQWUH RXWUR\$ GHPDUBMMRLRASU LPHVBRHVWRBEQR
SUHVWRXMHMR U D RIQGW RIHEDXDIOOM DBU H
3DUDGHVHQYRRYSWRFHWGR YDOLGDEBIRM D UHIRUBDOH[LVOFEYEFE®RRE[HFWEMR
GRF X P HQMGRDVS W DFERRQW U D W R QWY B 6 UHVR@GWHEL GO H GWDHU VRIDD P LO HD V
SHUVRERGLVFDSDFLQWGEH®WHPRAX®MQGR IDFLOLXWDKDDSOLFD ARAIQY SUU[LP M
FRQWUDWDFLuQV DR ORQJR GR SHU RGRRPSUHQVGRUFDPELRWWURGXBRG®RV
QRUPDWLYD
$GHPDILRFSXOVE DFGVBIELYXOJBELURQVLUQ
VREDHPSRUWDQFHPWEEDEEPELWFRGLFHLDO7DP«@DUWLFLRDBREMHRUIJDQL]DFLUQV
VREUHSURSERQYHQVUWOLIXVIUHDOL]RXVIURPRWRGADYIXUBDSHUVRDFLOLWDGRUD
WUDGHZLIHUHOWNRPRHQYGHROOWRRY UHIRUIDRGRPSURPIGMRHGHUD FRRD
[XOJDGRKXDUOMPSDUWISRWEURIHVLR®D LWDFFHVLELPUGBEFORGHUHGWBHUVRDYV

JHGHUDFQRWBOMSUHQNBXEOLFDARYWAIBHY FRQ GLVFDSDFLGAIMWHHOHFWXD @R
VRFLDLYV GHVHQYROYBFR®®®RH QHFU W L RLIRSWD U
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FRPXQLWDULR YLQFXODGR DR WHDWUR SDUWLFLSDFLpuQ GH SHUVRDV

7DP«@UJDQL]DPREBUDGRGHRRFLYID XGDEOH
QRWXHSDUWLFLSDSRQVRRQYGLVFDSDFLGDGH
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$FWXDOL]DFLUQ GH FRSHFHP
FRPSHWHQFLDV GLUL[LGD V.

62 / 8 & 1 6 TXH DFRPSD*DQ D SHUVRDYV
GLVFDSDFLGDGH LQWHOHFW
7$ 6 GHVHQYROYHPHQWR
1

2SURJUDMDSRVIRIORUPDFERQW LFKRPOIRHU UD P HFQW
SDUPHOORDUHDW L GORSBISRLRWSHBDY ¥R GLVFDSDF
LOQWHOHFWXDO

&XUVRV RULHQWDGRV D UHI
ERDV SUEFWLEDV PHOORUD
(VWDYRUPDFLURNWUPLWHIRIRU]XQKDDWH Q F LRSY LOWHUYHQFLUQ GLDULD H R
HVSHFLDORFIMXD O H]PEE@W UQBIH UV IRW H P SRX H UHVSRVWDYV PELV D[XVWDGD
IDYRUHEHQ@WHUF BRME[LRHULH G ERD®U £ FWH DWW

QHFHVLGDGHYV GDV SHUVRD)
GLVWLQWRY D[HQWHV LPSOLFDGRYV V%DV IDPLOLDYV

'"HVWHLWRSURJUDFFRDQW U DBYID Q |PWUDD SRLRF¥LYV
LQFOXVEYRMPRWGDSWDEVRHFHVLGDIBBISWHFED G D
SHUVRD H GD V%D FRQWRUQD
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1 1 & $FWXDOL]DFLUQ GH FR3HFHF
y y FRPSHWHQFLDV GLUL[LGDV
TXH DFRPSD3DQ D SHUVRDV
2 SURJUDSRDR IRFRDSUHYHQRQIDPHOORBBRWM SRLRBYV GLVFDSDFLGDGH LQWHOHFW
QHQRYQHQBRGLVFDSDALBDEHRKXKMMBHOHQYROYHPHQWR GHVHQYROYHPHQWR
HVSHFLDO RHDQSVH. PHLHWY SOGBLQIDQFL WUD Y&GR
VHJIXLPHIRVARP SR UW D FEFKY/VWIR 3 H FHW H V V®YJDR/U P D V
GH SUHYLU FRQGXWDV TXH SUHRFXSDQ HQ PHQRUHV GH HQWUH H DQRYV

SDUDVRHDOL]J£ERRQNERRWARYD WERRWIS RLRR/Q G XW X

GLUL[IDGRRLOTLOWU D@HQRWHQMDW DQRRXPHQRYV 2 SURJUDPD IDYRUHFH D
FROGUREOHPMWXURGHVHQYRRMHPHQ@WBROOBRHQWDV IRUPDFLMQ GH SURIHVLRQDL
S D UDF W XCHRQ KX KPLUD SDH Y H QUH.WHH F WHFRIDIW U D G D GLIXVLMQ GH DSUHQGL]D[HV
QD IDPLOLD GD 5HGH (VWDWDO GH $WHQ
7HPSHUE FRQWULEX QGR D
2 SUR[HFHWRVUXW HQ D\OH 3DO/HWOLEDORRIVFDO BER PHOORUDU RV DSRLRV RIUH
PHWRGROBUBYHQWIQWRRQGXWHEHWSUHRFXSDR PHQRUHV H IDPLOLDV

GHVSUHJD BHRYOIRDU H GH/ W IBWIDVDH Q FLHIRS H GD Q G R
UHVSRVWD £V QHFHVLGDGHV GH PHQRUHV GHQGH RV DWD RV DQRYV
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(VWHSURJUDMRDUHFBISRLRIVSHFLDOD]BGRIVRBRQ
GLVFDSDFLGDNGIDHFXMGAEXHVHQYROY WRQGWRDED V
£PELWSRHQDRX SHQLWHQFLHUNRPRQFRPSRUWDPHQWRYV
FRQIOLWUMRYX @XDARG HWLWERAO LW XRSRRFH\HQ DO
SHUVRBWXPSUKQK®HQOPXPHGLGE/ HJXULGBBUNR

H[ UHFOXVDV HQ SURFHVR GH UHLQVHUFLuQ VRFLDO

$ WUDYGWVWIQWHUYH@FIRRSEZDYM SHUVRRWRYV
SURFHGH P HRQGWRFLIOWHU R W H{ MWUH X® H U H LWHRVO "] D V H
DSRLURVHIXLPH@XWRD RWKXPSULPH®RMRQRXPHGLGD
[XGLFLBBU«VWDV¥RPSD:DPHQDMWD GDWHUDS«XWLFDYV
SHUPLVRV H SURFHVRV GH UHWRUQR £ FRPXQLGDGH
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$SRLR £V SHUVRDV FRQ

GLVFDSDFLGDGH LQWHOHFW
GHVHQYROYHPHQWR GXUDQ
SURFHGHPHQWRY [XGLFLDL\
FXPSULPHQWR GH SHQDV D
VD GDV WHUDS«XWLFDV RV
HR UHWRUQR £ FRPXQLGDG

'HVHQYROYHPHQWR GH DFW
GHQWUR GRV FHQWURYV

SHQLWHQFLDULRV H HQ OLE
RULHQWDGDV D PHOORUDU |
GH YLGD GDV SHUVRDYV

SDUWLFLSDQWHY H IDYRUHF
LQFOXVLpPQ VRFLDO FRQWD
FR DSRLR £V IDPLOLDV H D
FRRUGLQDFLpQ HOQWUH HTXI




2 & 2 H 2UJDQL]DFLUQ GH YDFDFLUQ
y FRQWRUQDYV GLIHUHQWHYV £
KDELWXDLV
0%5&F5&,°16
]

2 3URJUDPHIDFDF L4IBY562 30HQQFO XAMLSIRRUPD
SDUWBFRQYRFDM\RW IDAHDODFDFLHQXULVBRLDWXUH]D
SURPRYBBDRI6(562XQKDQLFLIRWLYD WDGYR U HEH U
DFFHYROHFHESDUWLFLEPFIGPHUVRRGLVFDSDFLGDGH
LQWHOHFWXDO RX GR GHVHQYROYHPHQWR

1R PDUFBRHVWRQYRFDWR(A'TS DFW%BPRHQWLGDGH
H[HFXWDIO@H+HDOLFDWVXPLQ®R[HVWLHURUJIJDQL]DHALKQ
GHVHQYROYHPIMIWIRQGIEWH YDFDFL|IGHDFRUGRD
QRUPDWLRNIB URFHGH RHIQ/W® E O HSIRIAGSAR ¥ (56 H SR U
30HQD LQFOXVLUQ (VSD3D

$ WUDYGWVVBHRJIJUDBDRPUYHVHLGDQGHSHQGHD W H
LQFOXSHWYRMAFLED8H UV BDW WL FLRDQMAHN GCRO O H 'V
RSRUW X QG E®H\H U XOMPRIQW R GQDHUHEOWBE LW $D LV
TXHQGDH DFDF IERDW « UVDNQX® VS DR UIFRQYLYHQFLD
D SDUWLFLSDFLuQ H R H[HUFLFLR GR GHUHLWR DR OHFHU

2 SURJUDPD SURPRYH D YLG
LQGHSHQGHQWH D SDUWLF]
FRQYLYHQFLD H R GHUHLWR
HQ LIXDOGDGH GH FRQGLFL
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32 2 6 BURPRYHPRV TXH FDGD SHUV
y SDUWLFLSH DFWLYDPHQWH Q
I ' GHILQLFLPQ GRV DSRLRV TXH

$ 8 7 2 5 - 2 6 SUHFLVD SR3HQGR QR FHQW!
) 7 ’ V%DV SUHIHUHQFLDV PHWDV

PDQHLUD GH HQWHQGHU XQK

(VWESURJUDRIMSURBIRYDR'UPBGWO FRPSD3DP HD BMRLR FRQ VHQWLGR

QDFRPXQLGPBWOHUVRRGLVFDSDFLGW & B HRPW RD O

GHVHQYROYHRHDWRR VFRHLQVWLWXFLR@DBUID R

ILOQODOLGDGHHFDGBHUVBRLGOGHVHIIFRDRULHQWD

QHFHVIRWIHBURSI®RIBHUVBBEISRLRE HQW L | RMDHDGR

RE[HFWLQRAM UHHDWWWLY LGDERPRWHFEFXUPRPXQLWDULRY —-PSXOVDPRV DOWHUQDWLYD)

TXH SRGHQ FRQWULEX U D PHOORUDU D V%D FDOLGDGHpBH ARG H IOH[LEOHY SDUD
SHUVRDV SRLGDQ GHVHQYRO

$LQLFLEWVYYDY¥H® RGHDR®QR Y DFGHRUW UDDS RU VIR@D VHX SUR[HFWR YLWDO QDV V:
VY%BDSDFLGDG®HFLGREWDK URSLIDGPWUD GHISRLRYV FRQWRUQDV KDELWXDLV FRC
SHUVRQDOE YD\FRBXHP RV W N B($ RVE RHUHBPHOWHUQDWLYDV FRQ RSRUWXQLGDGHY UHOD
PELMOH[LESHN[LPBV.QFOXVRDRDVVWHPDDGLFGRQDO UHFXUVRV GD FRPXQLGDGH

FRLGDGBYRUHFHAH@BRVSHUVRIRLGG® VHQY ROWHDU
SUR[HFWW)IDYV YDPRQWRQOWKUBRBDUWLFLEPWLY®
GD V%D FRPXQLGDGH

D FRPXQLGDGH
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2 6HUYGHRQIRUP D2 UDH QW DIFER QIXQU H F X BV H F 3 DRJD
DV SHUVRDV FRQ GLVFDSDFLGDGH LQWHOHFWXDO RX GR GHVHQYROYHPHQWR HQ *L

/JHYPELGBH DQRRIUHFHRWRQ EIQGL Y HEHLY R Q D G DJUIS D
SURFXPBOOGKHP SUHDPRVHU YERR WOQF HQ WEHRW H Q FIQLQ
*DOLFLD VLWXDGRV HQ 6DQWLDJR GH &RPSRVWHOD

YRQ /x
WR

LuQ

YD

LDO
DV
YWEOLFL

JR

2VVHXW«FQLERVSUE]MDPDRYGHBVSHUVRDWPDQGHWHQFL
SUHVHQFIPICE Q GIRWWS D IRIVEL O L /PG R\Q WL GO GHW U L E X
SRWR®RVHUULVWRBBER SHFLDOPHEDNHH YV S RVGHP D QGR
UXUDO

(QWRWOWHUY ERQWRQ SHUVR-HP D QG D QQ\HRU & VDY
RULHQWDFLpQ IRUPDFLuQ H DSRLR QD SURFXUD H P

1HVWDAHVLU@WDEDO @MXWHDOL]DEHUQ
LWL QH UDHU\RR/Q D O GHHFPRW H JIRUH D FHp Q
PRGLILFDBIHEQ W FW X D O LEMHE HIP® Q GIR/

6HUYBYREOGHR SUHJRHULYDBLRIQRDFLUQ
HQWUHQDPHQWR SDUD D VXSHUDFLuQ
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$ ILQDOLGBHEWHUYIK]|RPHOORWNBDSDFLWOGBMIQU YV RBR/AQ .
GLVFDSDFLGQWGHH HFEXVGRGHVHQYROY HFLHWVOMWIRU RF XG B

HPSUHJRIUHFH@RGRUWXQLGROUPVYDXHUHIRUMAHWQV YDV
FRPSHWHQFLDY SHUVRDLVY VRFLDLV H ODERUDLYV

$WUDGXWQKRUPDFHNYGHF DIFFHVHEGB SWAD/G B FH VL GG DFFHVL

FDGPHUVRUHUYERRWUDREBWEXFQUOGDBULQF IETOUWHLXY® V HOORUH

D QGLILFXPOWFENR HUFDGRERDIIMMD®HS UR SR VYRUWAD W L W H

LQF O X VIR [YXD/AW DGO L IHU H Q MWWHRGRND SUHQ G IH R|UHL H Q WED G [HUFHU

UHDOLGDGH GR HPSUHJR LUQV Gt
VHJIXU

(Q RVHUYGHRVHQYRODPRARLUGM DWLYFDVXHDUWLFLS
SHUVRDV DOXPQDV GH WRGD *DOLFLD

13% $*1" *4 %' 50 4 %0 4&37* 0

%453*#6 $*» [ %0 " -6. [ " 9D
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|

$0/ 5*%04'03. "5*704

2V GDWRV GDV SHUVRDV DOXPQDV SDU
TXH XQKD PHVPD SHUVRD EHQHILFLDUL
HQ RX PELV DFFLuUQV GH IRUPDFLMQ
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(VWHHUYS]R SRUR\WGEIF X UWRNR P S D 3D P HQMAHW DID. RV
TXHDVSHUVRARLG LVFDSDFLGWE P HRPAVGRGBBIVHQYROYHPHQWR
DFFHGDRPHUFDGRERHOQQOXDOGCRHRIERUWX QLB NVEHYL]R
IDYRUKGHKIDQ FO XV DERWHEXR VW LE BIHO L W D QRAME F HIY R

HPSUHJR FRPR D SHUPDQHQFLD QR SRVWR GH WUDE

VHUFLuC
LWDGD H

OHGLDQWQPWWFRPSD:DPH@ERYLGXDO®SPODG\RDBRWYVHUFLp
WH DSRL

VRFLRO HER B 5 OHR/DG L QQDRYG P L Q L VW BBUELQUGDWDY R

FRPELQDBRWRVSHFRRBQHYVDDQPOKEHSRVWRDSW D BLHIQ H

RIHUWHOHFBHFP QGLGDWRBDHMFR O SRLURVHIXLPHQW SRVWR

DGDSWDQGR D LQWHQVLGDGH GRV DSRLRV £V QHFH B HQ
D FRPR
HQV

(Q RVHUYUMRLVWURBKRQWUDWDFERWRD/SSWDGRV
SURFHVRWVHOHFFRQ SHUVR®SMUWLFLSDQ®HWVRDYV
EHQHILFL®HHMDS/UHFR @ SRLR VHIXLPHQMWRRV VGRI
WUDEDOOR
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