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4 XHUCDV HWGEDGHY THGHWDGEDY  SHORDY FRQ GMDSDAGDGH  IOMBRMDO RX GR - GHVHQYROHP HOWR
IDP LMDV SWRIHMMRQDY SHUWRDV YRXQWMUDY H DIDGDV

3UHVHQWP RV R 3@Q GH $FANQ GH)$' (0*$ 3BIQD LOFOMuQ * DIAD FRD FRQYIFANQ GH TXH FDGD
DQR QRV RIUHAH XQKD QRYD RSRUMQLGDGH SDUD DYDQ] DU DSUHQGHUHWDQMRWP DU

( VIM GRFXP HQR QRQ « Vit XQKD UHDAQ GH SUR[ HARY SURILDP DVHVBLH DV
< XQKD IR@ GH XV ARP SDUAGD SDUD VHIXIUFRQWAKX QGR GHQGH * DIFID XQKD VRAHGDGH QD TXH VRGDV
DV SHWRDV SRIGDQ H HIFHURV VHXV GHHVRY SDUAASDUQD FRP XQIGDGH H GHVHQYROHUR VHX SWR] HAR

GHYGD FRQ GLIQGDGH

2 DR FKHID FRQ UHRV P SRUBQMV

$ WXWWQEELIGDGH GDV HOWGDGHY R IIQDQADP HQR GRV DSRIRV RV FDP EIRV QRWP DWYRV D
WDQVIRWP DApQ Gl MO D DFRHMEELIGDGH R HQYH@®HRHP HQR D VRIGDGH QRQ GHVH DGD D LIXDE@DGH
HHAWYD R HP SLHIR GLIQR H D GHHVD GRV GHHVRV VHIXILEQ P DUFDQGR D QRVD D] HQGD 3HIR VBP «Q
FKHID FRQ IRUD FRQ H SHUHQAD DFXP X@GD H FXQ P RYHP HQR DVRADWYR TXH VDEH TXH RV JUDQGHV
FDP ELRV QRQVWH | DQ HQ VROAUR | DQVH HQ UHGH FRQ P LLDGD FUWFD FRQ UJRUH FRDV SHWRDV QR FHOWR

1HW 30Q WHRUDPRV R QRVR FRP SIRP MR FRDV HQAGDGHV IHGHIDGDV YHWGDGHLR P RWRU GD
) HGHUDARQ 6HIXILHP RV DFRP STF £QGRDV QD WD [ HWQ QD SLRFXD GH LHRXURY QD SOQULFDANQ QD
P HERW RUDQ] DWYD QD FXOXD GR GDVR H QD IQMUBRFXALQ LIOWMIMARQDO$ QRVD YR] FROPWD WLE TXH
VHUMI@ED FRKHVIRQDGD H HVARIMEGD SRUTXH Vi DV SRGHUHP RV GHIHQGHU FRQ HILFDAD DV QHAHMGDGHV
GDV SHWRDV FRQ GIVFDSDAGDGH LOWBFWDCRX GR GHVHQYROHP HQWR H GDV'\WDV I DP LODV

7DP «Q DSRWIP RV SRUXQKD FRP XQIEEDAQ P £1V YDBIQM DFFHME®! H HQ SUP HLD SHURD SRUXQKD
FDAOGDGH TXH QRQ VH D XQ VHR VHQUQ XQKD IRWP D GH WDED@U SRUXQKD |RWP DAQ MO SIEPAD H
FRQHAEGD FRD UHDIEDGH H SRUXQ YRXQUBUDGR LHARE HAGR FRP R P RVRUGH SDUARSDARQ FRP XQMBIUD
$YDQ DUHP RV HQ WDQMRWP DAPQ Gl MO WDQVSDIHQAD FXP SUP HQR QRWP DWR VHIXUGDGH GD

IQIRWP DAPQ LIXD@DGH HER JREHUQR VDEHQGR TXH D FRQILDQ DVIP «Q VH FRQWM/H | DFHQGR EHQ DTXI®R
TXHQRQWHP SUHH YH

$ DWQAPQ £V 1DP LADV FROWOXDLE VHQGR XQKD SURUGDGH HVHQADO FRQ RUHQWAPQ DSRIR HP RARQDO
IRUP DApQ UHVSLLR 1DP LIDU SDUARSDAQ H SUR[ HARY TXH DERUEDQ VWXDAUQV FRP R D YX@HUDEIQEDGH
RX D VRIGDGH QRQ GHVH DGD

$R PHW R WP SR D fUHD 6RADOVHIXILLE P SXODQGR DSRIRV SHIRQDAM DGRV HGXFDAMQ LOFOMYD
DFFHMELQGDGH FRIQWYD DRFHWVR £ [ XWI D LIXD@DGH GDV P X@IHY VOY/GH GFHU SDUAASDHPQ H QRYRV
P RGH®V GHDFRP SI* DP HMR 3RUNXH I DOUGH GHHMRV « [P SRUBQWM FRQYHUM®RY HQ DSRIRV FRORIHRY

« IP SUHVAQGE®!

2 HP SUHIR H D IRWP DAQ WLEQ DGHP DIV XQ VI QULFDGR HVSHADOQHWM FRD FRQP HP RUDAPQ GRV
DQRV GXQ VHUYL] R TXH FDP ELRX YIGDV DEUX SRUBV H GHP RVARX TXH R WDED@R « VBP «Q DXVRQRP D

UHR® HAHP HQR HAGDGDQ D



; XQWR D MR VHIXLWLHP RV DSRIDQGR D 6SHADC2 ®P SIFV * DIFAD |RUBGHHQGR D YIMELGEDGH GR GHSRUM
IOFOXMMYR HDFRP SD? DQGRDS$(' =+ $/ QD GHHQVD GXQ VHRRUVRWE®! GLJQR HFRQ IXWIR

(VWM 3@Q GH$FANQ « HQ GHILQMYD XQKD IQYIMIApQ D VHIXIUDYDQ] DQGR
$ | DFH® FRQDP EIFpQ SHR VP «Q FRQ FRIGDGR
$ P LWDURVUHRV GH I LRQW VHQ P DTXI@D H QQ UAMJIQDAPQ

$ SR HUD FDGD SHWRD QR XJDU TXH @1 FRUHVSRQCH QRQ FRP R GHMWRDVIUD GDV GHRMuQV VHQUQ
FRP R SUIRWJ RQM GD WD YIGD H GD WDQM RWP DApQ VRADOT XH TXHWHP RV

* WD DV DWRGDV DV SHUARDV H HMGDGHV TXH | DRHGHY SRVUE®! HM FDP 12 R FRP SDUAGR

)$' (0 * $ 30D LOFXVUQ* DAFID
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5HWR 3URPRYHPRV
RUJDQL]DFLUQV VRVWLEOF

5HWR (Q VRFLHGDGH Q
SRO WLFD H QR PXQGR

5HWR (Q VRFLHGDGH Q!
SRO"WLFD H QR PXQGR
$VHQWLGIHEGEHWUDGFDRPRWEBW $'(0*$ HDEDVEBRVHXWUDEQDOR
GHIHQUBRVGHUHL®/IRWHUVRBRQGLVFDSDF LG WG HFEXVXD O
GHVHQYROYHPHQWR H GDV V%DV IDPLOLDV

'"HQGR VHX R*HFHPH®@RWRH U UL WRWHFWFY VLGHDSWRSR:HQ5HWR  &DGD IDPLOLD
VRO XF LJRMRX HD ) H G H U D FIH.QQADUVA DD F FL HQI R UW D GRHFHIFL GRLP SRUWD
DVRF L DIBIRAFOVMH B HVH QY R O Y R BIHIL\WIRVE UXRFP R YHRIU P D FH 1 Q
LPSXORWUDEBQGR$HGHP D)LY/ (0*$ DFWFFDP R RFROHFDV\QW B
LOQVWLWHNBLHQWHRFLIBIHMHQGHRYGRWHUGBVWQWLGBHGBY
SHUVRDV £V TXH UHSUHVHQWDQ
5HWR 6RPRV DFWLYRYV
FRPXQLWDULRYV $EHUWRYV
FRLGDU DEHUWRV D

2%;(&7-92 ;(5%/ FRRSHUDU

YRUWD OB FBS D F L GROUGEHD Q L ] DWLF@HFDH S UHVH Q@MW LY D
HQWLGDGHOWHUDGHWRPRYHQIBR/%DVXVWHQWDEIDOLGDGH
FRRUGL QDG MUMBDY % BUHVHRFWORMVSD]RMSHFLVLQ
FRLGHDUD QXWKDFFLERQ[X QWLFQDGHIHQ/MPMEHUHLWRYV B 56 H
GDV SHUVRDV FRQ GLVFDSDFLGDGH LQWHOHFWXDO H GDV, V%DV IDPLOLDV

2%;(&7-926 (63(&")-&26

e 30DQLILFDU FRQ[XQWDPHQWH FRDV HQWLGDGHYV IHGHUDGDV DFFLpQV
HVWUDW«[LFDV

e )RUWDOHFHU R SDSHO GH )$'(0*$ H GDV DVRFLDFLpQV FRPR D[HQWHV GH

FDPELR
e -PSXOVDU DOLDQ]DV H VLQHU[LDVY FRQ RXWUDV RUJD%L]DFL V GR £EPELWR
DXWRQUPLFR SHWR 7 RV VRPRYV

« )RPHQWDU D FUHDFLUQ H RX FRQVWLWXFLpQ GH VHUYERY RQGH QRQ H[LVWD
« OHOORUDU D FRRUGLQDFLPQ HQWUH )$'(0*$ H DV HQWLGDGHYV IHGHUDGDV
« $WHQGHU H DYDOLDU QRYDV VROLFLWXGHV GH LQJUHVR QD JHGHUDFLUQ



e 3URPRYHU HQWUH DV HQWLGDGHV VRFLDV D FXOWXUD GD VXVWHQWDELOLGD

e ([SORUDU H SR®*HU HQ PDUFKD QRYDV OL3DV GH WUDEDOOR YLQFXODGDV £ W
GDWR

e 5HIRU]DU R DVHVRUDPHQWR H DFRPSD3DPHQWR £V HQWLGDGHV QD [HVWLpQ

e ([HFXWDU DFFLpQV GH DSRLR HQ PDWHULD GH WUDQVSRUWH DGDSWDGR

e+ &RQWULEX U £ PHOORUD GD LQIUDHVWUXWXUD GD )HGHUDFLuUQ SDUD GDU PH

e $SRLDU H FRRUGLQDU SUR[HFWRV GH LQYHVWLPHQWR
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JDUHPRQKBODQLILFOAMWMOOGDBBFLUQMHIRU]DUHMRWRRUGLQDERWMORE[HFWLYRYV
UHODFLREFOBVMXNQ WRNW H3K@QKDQFLGHQFEWLYLGDBHNUWRWDWSDFLGGBGGNMWRFLDFLUQV
PELGLUHBR/OQFLRQD FHQOWERM QWLGD GHFHUDSDWIRUWD CHFHID FFL ER Q [ X QQ\LD
IHGHUD@/MEURFHWHRIPLBUURUARNBVWL G HQERWGHUHLGMRAYHUVRARWGLVFDSDFLGDGH
HVWUDWkKRFDWBLYSRILELBD HEW®HE L O LIGD/GHHO RKW/RGIHY HQY RO Y H B B @ W®RO BUIDHIR V
GRVUHFXUVRRWMRQUPLFRVVHIXLPHQWRXQLILFPWLWHW\VWDEOBEMHNGH DFWXDFLpQ
DGDSWDERQIRY RUPDWHR®RQYYHVWLPHRRPBRY UWHGPWRPRYWUQHU[TEWRSWLPLFHQ
QHFHVDSDRWDUDQWVXNVWHQWDEILRWL EBYVEGRUHRWFUHPHRMWAS® FGVMIRL QL FL D WWD V
VHUYLI[RODEDOODHEHARWUHRODERUDFRRYGLQDSEHWP LWRUVUEHFHIHVSRVWBWVV
FRDWQWLGSODUHWNMGHQWDWFIDQHFHVLGD8HYDQL]HGDWD HHFWR KH U H Q @ WRWU H WR¥WH
DQDOR]PSDFGDWFHGLGIDW W L FDHI/BR VWPOWGDRRQVROL G DRREYRH P H@WR F L DAVQILYGR
FRRUGLQDGHUWHIRUMPHWQ%IOFDSDFLG®HG  uOLHBFRRPSURPHMX@GKWRFLHGIEGMQFOXVLY D
DFWXDFLpuQ DQWH RV UHWRV DFWXDHVUHVSWKWRRVD FRV GHUHLWRYVY GH WRGDV [

&ERQWLQXDUHEBRVQGLEFBDRSEWH QWEDWY &R QW L Q X DIRHPHROWV DBOFR) WXRGIIRWH Q WINH
HQWLGDEBWUDGRBPRD[HQWBNFWLYRYV HQWLG BGEHNVOLBLW UD YRS UR [HRBWRI GO
WUDQVIRUPDNRFRDORXWRUJEQGRROBVDWRWYKDQLFLEBMEDEQRDFOXRIULG QW DGD
SURWDJR QXWPRHR/U U HV SRREGPHEW RYRYV UHF R OWIL\GWH P #WELH\W D O@HLED R U P D BIDMQ
TXHSRLGDRROQWULER WYDQFFHR VHFWRHQWLGDGHWHXSURSPUVKWR VSRGHGDWRYV
5HIRUIDUHPR¥BUHVHA]®SDUW LIFLGIHF ULJRURMRHSHUPLVWBIQ LR WUDERDGIORL]DGR
SURFHYROFXODRFHWVHQYROYBPORYWRRLGHQWILEIWABARMHPHOORIWD DORMDB S D F@WRY
PRGHOBMDSRLR GHIHQEBRBVGHUHL®&MWDSRLRYD YLGBDVSHUVRBRQGLVFDSDFLGDGH
SHUVRBRQGLVFDSDFLULGDNMGHOHRW XGIRO LQWHO RKEREIHVHQYROYHBEBEQWRDPLOLDYV
GHVHQYROYHPWRWRILFDOBHIQWO DWH YVWIHJR[HBWB®XE@RPSURPCWRFRBEDOLGDGH
SRLGPDQUGDBORQIERDQR2 RE[HFWMHREH D PHOORBODWLERWHQGHRKRI« SRVLEOH
JDUDQWEHURQWHIHVSDEFHLQIOXHQHDOPHO O PMDEFB LMW HREHFRGHWEFGONHHVWE
UHFR:*HFIHGRFDORUDIRRIWDOHFBHQGRD GHVHQYROYHQGR $ LQIRUPDFLUQ UHFRPSLO!
FDSDFLGIDGMHDQFLGDPHOORDDS RO WLFDVILMUWMARBDFRPSDUDGNDUHDOLGDERWLGDGHYV
S“EOLFMDFRQVWUXGRHQIPR QWIRPHLY JDOHIDMIRUDJW HOHY DVRHALEBRW SRLRERXH

[ XVWMIRFOXWUMBSHFVWRRHU HIOGWRRGDSUHVWDPRYV JDUDQWHKRPR[HQHLGDI&H

DV SHUVRDYV FRPSDUDELOLGDGH HOQWUH HQWLGDGHYV H DR

5(/$&—*16 —-167-78&—-21%-6

$ LQFLGHORDDWALGHD[ LV OFPRMIIX @6L HX¥ Q GD P H SDWIO U D QW HIANG H P D Q GSIDWI Q W L § D G H
IHGHUDRBYIB\H U H IGADRBH UV ERVG L VF D S D FILGW I8 6 REKE REDHV HQ Y RO Y H B MIHF R V L GE®IBH V
VY%DWPLOVBEWQHFR3HFHG®RWH Q & ISG/RU D Y5MD DERR Q VW BOIMH O X HIQEQ DV H U O RFFR\E L 1 Q
GLVWLQWREDM GPLQLVW SLRANQUDPRID VV ¥ DWH D O L GHDBWSL U D FH[@W L GBYFR QW D
FROQWULEXTXGRVPDUFRRUPDWHYRSRO WEKREQ LFPIVQ FHIUDPRGHOMRBM L. QFOXVLYRYV
UHVSHFWXRVRV H RULHQWDGRYV DR DSRLR HIHFWLYR DRV SUR[HFWRV GH YLGD Gl

SDUDVBURPRYHUK@RBRODERU P RIQMW DHMWWYWHI X WEKRN\DVE DIFRPRD [ X BB GPLQLVWUDFLUQ
S“4EOLR®DWD E O HFH@QGHRW D EGEVEORIFRRRSHUDFRRRRGHUWHHMFXWQNMR VOWWGY.RRD O
RE[HFVWAHU U DV CHRGDIU F DFVYPH F HV L GREBWHYW L G DHEGHW DICYVS HUV FFIRVG LVFDSDFLGDGH
LOQWHORKOREHOHQYROYHRAQYWREXH QGRR UGB FHRQ WQRDF DWDMMANX D FAuRE IPELRV

[ XVWD®FOXWHDXVWDSGWHD OLGRGH WRWHERODERUDKFILRIQIDRES D F L GHG® 1 O X HF L D
PRYHPHO@OWRFLIMWLYRUHBHREOHPHQWBFHL@QCDMWP HOORHHRABUFSPIHRQREHUHHV RV
FDOLGDGH GH YLGD GDV SHUVRDYV



$V&RQVHOGHIROWRFDIPGUHJFDQLGDG&RQYLGDUKARRDQHLWMHIXOHW GLVWLQWDV
H (GXFDFIMMIXLUEGRQVWIHOX U RV DXWRULGB&HOQOLMDSDUWLFIQFROMYHQWRYV
SULQFLISD[IRWVW UDW « DFRWDIQW HUORFXRQERQWHURFWLYLGUGDQ L] BRM' (0*$
LQ VW L W XARULIREYXDAO DSHAWQ WHRIFDGD 30HQQF O XAVDLQRFRPUR S p \GIHVRK HID X Q R B V
XQKBGHODQAGLEORRR W LI@XRBRR Q VW U X WLWR GQ U H FWDH DEDV L W X D BIDWS H U V RIBRQ
TXHSHUPIDAWD Q@PDFRRUGL QO BMRD W LFDIW FDSD FILGW B 68 RIKW RBIDVHQ YR O Y KBIH/Q W R
SYEOIHRP SO L FDEFHPHEB LGV HVY SRQG IV DD P LOMG P M QW L G DHAHMI D&ERYVLGHUDPR YV
£VQHFHVLGDHDEW WM QW L GOHEHW\DHEED V' 1XQ G D P HDX\HRDWO HV S R Q VIDEOWM VW XFRERIQDQ V
SHUVRBRQGLVFDSDFLEWHOHRWGIRO GHSULPHRDM@\WQHFHVLGDEWRERDYUEFWLFDV
GHVHQYROYHPIN@WEHODFLHQWDEBH GRVHFWIPYRUHFWDYERKBPDLRWHQVLELOLGDGH
SHUPDQHR®WELVW LEMWAMMSGPLQLVWUDFQKEHOORRPSUHQWLUMKWRPOHGHFLVLUQV
DXWRQUPIDFLOLW DGR SFLABVROXFLUGYLVQIRUPBGXVWDGBDOLG\DWBYYLWDFLUQV
FRPSDUWR®MD ORIFE U¥D P HBHAMRL W HHU L KRR Q W U L EIX LRIEW D CHEFHO D ALQIW L W XFRRQD O
FRQW UL BXLLRIEX O\DDYWD Q FHIVIQL I L F MWL YARRQ VR O IHAMBW ]R&¥H FRODERUDHLWQ EGH V
PHOOBUIDOLGIPHEHGDD SHUVRIB\D VYDV SURGXWLYRV
IDPLOLDYV
SWWLFLSDQHRAVBYIHUHQWHRWVRQVHOKRYV
&HOHE UD UHPRYL L®V; XQWDLUHFWEGHD FRPLVLUGW SRO WLBEBEOLFDPVQFXODSDV
PDQHLSBIULPGDNMMIXUDRGQR HIXLPHQWRVFDSDFWORGRRPELWRFAIRP® XWRQuUPLFR
FRQW LGSR DQLILFRDPEFWLYLUEBEHDWLSDSUHVHERQWLQRBEDHWSD]BWUPLWLUDQRYV
GRUFRUGRRSWDBYRWVPERQYRFDUHPP¥FKHJIMUSHUVSHF®RVBQWLGDIGIEWHWUDGDV
$VHPEQHDDROGLQMREDLPHYHRHVWRH GHIHQ GRWGHUHLGR&HUVRARGG LVFDSDFLGDGH
DQRFRQIRUPRSUHYLYRWRVRINVWDWXWRWHOHEXVGRGHVHQYROY HP ARGMRU LEE X U
FRPRIVSDFRPE[LPDHSUHVHQNWDRER®® GHILQLEHUQG L GDHN W UD W X H B ® O RRMYD
GHFLVIQRIXHD VH QW L G DHEGH/U DSPM&HUEQ QFOXVH uPDOL GG HYLGD(VWILPSOLFDFLUQ
DYDORDWUDEDGORL]GBR GILRULGDGHQVWLWXFHLIRYDBUSD S HXD) H G H U D FARIRR
DSURHEDVOL3MBHD FW XD BSDWB®H[HUFLHFQR L QW H U O RFXW RUDHIQIPYIRUHBRBRUGLQDFLUQ
FXUVR HQWWDIEPLQLVWUBBMWIGBDGRFLHL GHPDLYV
D[HQWHV LPSOLFDGRYV
ODQWHUHPRMDSURJUDP D FH Y@ D E®H
UHXQLS®WLUGERMWMSUHVHQWRQWHMRYV
GRVEPELWRRFIORYLQHIDXWRQERFR (ODERUDUHPRV PHNVW XGRMV DO URE BN
RE[HFWGWHRS UHVHQMWIRSRVWDYFUHMDWLWXDE DB UV ERMSLVFDSD FILGW B 6 HREKW X D O
DQDOHIBURIXQG LB BHHVLGDGH\E ILFERGHVHQYRO Y i RBIQYWDRO LG GH Q W E ULHFDW
GDWHUVRIRGLVFDSDFLGWGE B HRRVGRD OGH PHOORDRDDOLWHQGHQHRLBYVSR:BH
GHVHQYROYHBDMYR LGDEHNO SV HYVWDLQQ | R UP DFILURURMSH UP LXMDGDPHQWRWY DV
DSRLRVWHNQFRQWSHRWPLWIUHIQU]DU SURSRVWWBRFXPHQMWRY IFRFARHUUDPHQW D
LQWHUORFRXFW @ XBYRQBIBAHRP SUHQVLWQ FQHRIHD SRIERWRPOHGHFLVL@BVWDFDQGR
GDGHPDQGIRVHFWRIWPSXOPHGLGDWH QHFHV L GHIHYF WIDERSRR DY W L GIHGEHM D G D V
FROQWULBWDQDQWEHIHQERWGHUHLWRWRPRSRODYURSLBWUVRBRQGLVFDSDFLGDGH
PHOORBRWHFXUNBDYGHFXDBIDWRRO WLAMMWHOHFWXDIMPLOLDYGHPDLVLQFOXLUEQ
S“EOLFDV £ UHDOLGDGH GDV HQWL GDBFHR/PIHGEHDROMRINX F LYILDVE THWRULHQ \RH Q
GHVHEGRBRO WS IPELW [ X VW DEGHD O L G D G H
GRFROHFWIPRRQWULBDYWIXQ Q]BDUD XQKD
VRFLHGDGH PELV LQFOXVLYD H UHVSHFWXR\

$;8'$6 ( 68%9(1&—-°16
$VHVRUDUSHWIRWRFLDAHHGHWDGDRHOO RV Y4 DHVW LLQWHURIDHF « Q GROPIMR« FQLFR
HVSHFLD KXHI)®RBEMUP LREDVLP ISJURHYV RWVHIRUPDDYKVWHQWD HILQIFGIBPWDHILFLH@RYD
UHFXUGRWSR:LEOPNVPR PSXOVDUHPRVVAWL[LEABHQWLIHDFRERBHD RY YVDEH
ILQDQFLDPRHXAWEOIFRIPSULYD@EMDANRUHFARHB M QWLGHBIHGBG QY HU VD WD B Q WAV
LQJUHNIRIVR QRRIWD L R/IRR O LENWH WRM VH G WMWK URUWIH-RPSD:DPHYWRDWR[QWRILLEXLUE
IRUWDOHRBSDFLERUGBQL]CWEBYRFLDHDIQPYD @PWRQWLQXERBWVWIBWHY IHRVR [H FWKRIVH
GHVHQYROYHQ HQ IDYRU GDV SHUVRDV FRQ GLVFDSDFLGDGH LQWHOHFWXDO RX (

SURSRUFLROOWMRRNVD BISIRMR«FQHNBHFLD CA)DOR L CRDNFBUHDMRXE Y H Q HROQW QDL ¥D V
GHLQDQFLDPRHIMQSRRE O IFRODPS U LD VWIHS RILR FO DD OGPV RQYRFDWRVERYLEOHYV
LOQOWHUSUBWRDHAIXQ VH.WSRHIV- IDERIY L\AHFQ LW HBUHHRVY [LELEB DO N GVHW QQHFQDERUDBHL puQ
VR OLFLMPHFPHRWU MDJF Q LF®HWPDDVHVRUBVHDYWLGOQGHOW QLIL FIDFLRLQGEHRBDR[HFQYR V
HVWLP DEFHAHXY WHRM XVWLILFRAVLWEGWDLRXGPRQFHGUDDMQWRRXEPRB ULPHQRWRDWLYR
PHOORUDQGR D V%D FDSDFLGDGH GH FDSWDFLpQ H [HVWLuQ GH UHFXUVRYV



(QFRQFUMBMWRVWDUBBRYRVHQWLGDBEMMWROLFLWHKGWLHPXVWLILFDGFRYWQY R[HFWRYV
SURJUDPBMNHVHQWD/ERQYRFDWIRUMRYPuUPGRDY GR-53)WDQWERRQVHOGHIRD WLFD
6RFLBOIXDOGPRBMHRGD&ERQVHO GHYXD W KUDY HQW X(MIHSRILR F O DIUHEY LWL wRQG B
SURSRVIWIHW LILFEORURS UL P HOQRWRI T X L VLWNARDVE O HEEGGMR Q Y R AIDRWRWHV R U D RHQ W R
HODERUDBDHRH®RUL®HN FU LMWHFORMUFDYVFRPRDFRPSD3*DP HGRWMR FHWR [HF X FHQ®@
SUHSDUDGGHGIRF XPHQWIXNVWDRI L FRW LR EPH VL[HQBHDXODPHQWREYHBWYMBIDUDQWLU
XQKPRUUHRWPXODHXQ&MHVWHIQFLHQREBHY R[HFWHROORUDRGESFD AKEDMQWLGH D H Y
REWHU H [HVWLRQDU ILQDQFLDPHQWR S“EOLFR GH PDQHLUD D[HLWDGD H FRQ UL

&RRUGLQDWRHPRRFHERSUHVHQWOGBMIROLFLVWOGHYWLGDOEHRSWHR3URJUDEH
~QIUDHVWHKMWRQBYW DXQGDF2U&( FX[D/UR SR W\MDWD P IDW® & &&R Q | HG HUDFH QO
LQF O XMWLSUIP OV WHR RU G L QIDFRQRUH ¥ L \GIRMIH T X L W MFRMGARR Q Y R ADWARP S U R E DG 1 Q
DGHFXDBIRMUR [HFSVRMV®H L QD Q F L D FRIQSRAYDS UH S D U BEFOIGRF XPH QWS F H F@ SAVL Y D
VXSHUYIGRBQD]R\SURFHGHP HYWRE O HF RE RHVF W JYIRU D QLKW U H V H Q WFRDRAWL i BHF W D
KRPR[«QGDVROLFLRSWHRNL]DPRBRLELOLGHRGEWWHQBEHL@MDQFLD BB QYR HV W LMHQWRV
LQIUDHVWUXWXUDV H PHOORUDV QRV UHFXUVRV GDV HQWLGDGHV IHGHUDGDYV

/HYDUD¥BERSURFHMRHQRYDBIDWI6 H —PSXOVDUFHPRWFMARSHF IGARRFHVLELOLGDGH
FRPLVLGBOW UDE BO)R H U D FAWEW BWKH) K D F R J Q L WDLWIDO L DFHERQ W R UHQIDG/DB ML p@®H
DFWXDOL]PBHYQWGWMDWGR IXQFLRQDPHPIWRHULAROM/DERUBRQIRGP L QL VW UDEER DRV
RUGLQDWRRQWLGBIGHXHVH GHVHQYRO YBWYE L WS E PQFMS/U H VB Q@ W L G DR IHDILX/H
PDQWH®QGRPO DWVID®H RQW L Q XLKB\DSSHEDI RDPRVHQ GLVSRVLFLUQ D DYDQ]DU QHVWD GL
HVWUXWXGDRQEPLAPLVWHQW HNHQRYDFLUQ
FHQWUDXMRG®PHQWD & RPHQWUWHR ®X KIHWD HY/ )HGHUD LAV X FRL RIX DW«FQLHFBRPR
D[XVWHV QLPRWXH SHUPLWDE&IRU]DU D OLD\DW U D VW UBLF L 0% WRRHEGRRFHOORUD
RSHUDW L YR \GHDIXHDDIG H F X DUGTS UHVH QW DX HUIU D Q WOKMD SDUWLF L SDREHQV RTRQ
GDMQWLGPBPEFURFRQVR RWDDEDOWR GLVFDSDFLGOGH IHUHQAREYWR\D YLGD
Y«@HDOL]QRGRWLHP[RWFLEDRYD QWILPG RFRPXQLWBHIUMDOIQAIWPHOORBRQGLFLUQV
HVWDEL®UGDGH]BWARWHUHRAPIRGHGR SRVLEOHYV
JREHUQDQ]D TXH QRV FDUDFWHUL]D

ODQWHUKRRVWDEPABRBGLFRGRUHFFLUQV
$IRQGDUHRRVHVWDEOHFHFGH WARLDQ]DWUDIGH; XVWLHIGH'LVFDSDFLGERAHG H
HVWDEORRQ D[HQWHRODYKD FRQWRUQDVHJIXWRDUQDQF L D FDHIHF R DARR/ H U Y IG] R
IRPHQWDRGRRSHUDARRWUEVWLWXFRUQDFLOLWSGRIHWKDS N F L D O] BBRRN P FEV
GHVHQYROYHPHQWRLFLDWERPSDUWL®RVSRVLEDURGPLQLVW UBH LXQWL]O/WD
ODQWHUHKRRBYEORFRVERRHF ID&/R FLDMRL YRR ODERUDFHUMRMWEBQFSEDOBRQVROKGDU
VHFWHRRSUHVDHUERDUGPLQLVW IBDFEQRMDWFXUSYRRIHVLRRBPRQWULEWBUDQW LU
SDUDRGHQW LQIHFAHY LGEHBHY[HQWHWHFWIFFHVLELFRGOGHRSDRFHGHP IXGNLRW¥D LV
EDUUHHUPSXOVBYSRWVRRVXQWOH/HUHQD SURW H FHFILHIFQVG R B H U H LAADR&/H U V RTRWQ
LPSDFWRDMVGHS$'(0*$ DSRVWDUISRRVGLVFDSDFLGWE B8 HRNERGBVHQYROYHMPHQWR
IR UW D OXHDAHBLIR Q W RWRFLFDEQ W RP SURPHW IMBUDD Y W VWGIL EORIRVWLW XS URGRODUHPR YV
PELDEHUEWRQFOXNRAIQSUH S D WBIDAIDY DQ]D UR U W D ORI PHRG H CLP S O D Q WIDVGHRI X DD VY4 D
FDUDPRGHOR¥RQYLYHQFLIDUDQRP@HQR/XVWHQWDEHORGDGHFOUD XQ VHUYL]R
H[HUFLFLR GRV GHUHLWRYV SOHQDPHQWH LQWHJUDGR QR VLVWHPD S%%E

7UDWDUBPRWQRYOWRQYHQER@GLIHUHQWHMU]JDUHPRY QRVR FRPSURPLVRRD
RUJDQL\SP/RRO IHRIL Y DEBRABSRGHMHRGH WUDQVIRUPBPIERDWRW@BLBWRPRYHQGR
' XVWLHDPDWHGHDFFHVLELPRGQIGMIRCD LQLFLDWKXHILWP SXOVKMQKDVRFLHG P&HV
&RQVHOGHIW ®L G IFRB(5*$6H FRDLUHFF L piF F H V LIEQ@RHO X M LLYHDV S H F WRERS B U H LGVIRW
"HUB® X QF LYRE O LHADH JXARD GDSWDERLY GEHUVRERQ GLVFD S D F LIGDVBHO H RW XB®R
VHQWHQDHFWXBORDXQLYHUVLBHGWMYRBHVHQYROY HRHWOWARQ W L@RHQVLILFMUHPRYV
HGXFDWLYRV QRVOUHVHIO@YVSD]RMHIOHHIMUWLFLSDFLuQ
FRPXQLWEFRODERUFRGRQWLGDGRRALDLYV
3URPRYHUHPRFLU@\VLUL[LEDFHOORWDURUJDQL]DFEURMIVLRODUNGHGH £EPELWR
DFFHVLEL GIDERGW R WPMWRRM VSD]JRVLFRD XW R Q p PIHVRV DAV@RVRU R S p LI WBRW D ®H FH U
FRPR QRV £PELWRV FRPXQLFDWLYRV W QVIL\EDOQVRBBHIAH UHGRNGLVFDSDFIHSDGH
SURPRYXQKIPLUD@EDVHDGRVD SRLRYD
LIXDOGDGH GH RSRUWXQLGDGHY H QR UHVS
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$LJXD O GHG/HI Q Y)ROKGR E UXQFLHYW U D WG HLgAVIBLDRH G H U D FARI®Q KIPD Q GROU HBF SIR L R
W«FQEFNRQWLG DHGINUDGR&HVH3RPSODQWIBFHJXLPHE@MRY: DSYR O W& ADNMXD O G D G H

IDFLOLWPBPRBRULPHYRVURDWISURPRYHDRQEBHROORR QW LHQOQRPD W H G HDJ X D O GEDHB/HW DHW R
RSRUWXQLGDGHYV

$ QLYHOWHGRRLIISODQLILFOHYHQYROY HMYQWRDFRLEQ O WG AIDNK D O G®ISH R S L D
)H G H U D RLQIF0 X DH®R ER U B W HWQ L P HRRS R DGH. JX D O GD\GIRP R GHVHBRSURWRRARROR YV
IHUUDPHQWDY HVSHFTILFDV

$FWXDOPHGQWRDERVHJIXLPH®DWRH G L GORS O D&HL J X D O GYOLG HQMAHW CDVGHH VHQ Y RROY H U
GLDJQu\VS/DIARRY RY KO DH)D HODE RIQBKIP DQXDQWHSRQBRDGHW HF AIDFW XD FLRQW H
VLWXDBH QR OH®H«QHURH IR U]DIQMERR P S U R PLLO/RW L W K R QREJFRDQOW RUHI X HO L EGHH
YLROHQFLDYV

'‘DV DFFLuQV SUHYLVWDV SDUD HVWH DQR GHVWDFDPRYV

&RQWLQXDRRDRRIWRUDRHDFRRSD:DPHQWRERUDUHPR¥WXDOL]DERMBR\RWRFRORYV
W«FQENRIQWLGDKBENUDGDNODERUMFLU@MWHUBRYDWHWHHLIXDOGRGAOX RGR
DFWXDOL]BRIVMMHXVSODQ@H LIXDOGDGHURW RG FSQR Y HQE KR WRI [XBORUD 1 Q
SURWRFRHDRRWRI [XBIGRWD]p@HVH[RH GH VH[R H R SURWRFROR GH GHVFRQH[LpQ
RXWUDV IHUUDPHQWDY HQ PDWHULD GH LJXDOGDGH
"HVHQYROY H XIQPRIVQ X D 0Q W H URIRU D
$WHQGHUWRRMFHVLGOHGARQVXO®WDY GHWHFHFDREQY XDRLRQMH W XD BIHQROHQFLD
HQW L G D)GRHAHXG DD G DRIUHFH@®BRUWGH[«QHURD)HGHUDFRRPR H U U D MHROM Y H
HVSHFLD®IPDGRIGHN XD OGB®IGH UVHGDSBHUD D SUHYHQFLUQ H LQWHUYHQFLUQ
QRGLVFULPLQDFLUQ -@VRQWDGBDRBEWH
QRYLGDBHOVPELRNMHOHYDQ@RDWHWH -PSXOVDUHPRALUQE®H VHQVLELOL]BFLuQ
LIXDOGM®RWPDWEMRBWLILFDF UME\L WD FLRQRD FLQQ HWIQLL [ DRMT XL SRMR IHVLRQDLV
HWF IDFLOLWDQGR D V%D DGDSWD FARRE [HFWILMNR W H DBHW V S H BWLYIMH UHR
GLYHUVLGDGH QD FXOWXUD RUJDQL]DWLYD
5SHDOL]DURIRRYXLPHGRFXPSULPHGWR
PHGLGBWR SODQGHLIJXDOGBBHWHGHUDFLYAPHQWDUBPRYO L FRIQVQHDPMHOOB DY
PHGLDOWEELOGWHQGLFD GIPFRRUGLQDFIRQ WGEADNX D O GG BDQR YIHIOWN HARPRR R
FRDV GLIHUHQWHV £UHDV LPSOLFDGDWSRLR SUHVWDGR £V HQWLGDGHV IHGHUDG

- QLFLDUMPEBWVHQYROY HU ISRIRVF HGRY
GLDJQuVWDLBER HODERU BRQRY BOD®H

LIXDO GPBPHGHU D BIDUUD QWL BRWLFLSDFLPQ
GDV SHUVRDVY WUDEDOODGRUDYV






UHDV
VYHUWDLV
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SHWR SURPRYHPRYV
RUJDQL]DFLpUQV VRVWLEOF

5HWR $ QRVD GLJQLGDG
SUHFLVD GD FRPXQLGDGH
<(WLFD GH LQWHUGHSHQGH

(VWEDJ HW U BoWAID U D QW INWUR GRW HU Y IHRWW XD FILYRPMG HV H Q Y EOIYOHBHHGHUD FKRQ UPBRV
PELNOWR/WEL£QGCDBEHULGIGHD/ RMOEDOODPRNILQLERYW@DUFKBEBHIXLPHQWR RFHNRYV
PHGLGIDMSHUPLWYDOQ HFDUIX QKMHVWHIQFB]LFLHEW® W UIDEEH UV RDWH I XU DXEHD G D
DFFLpPQ HVWHD DOLSDGD FRV SULQFLSLRY GH PHOORUD FRQWLQXD H FR FRPSURP

2%;(&7-92 ;(5%/

YRUWD ®ABPSDFLEBDGHIQL]WKEQRFDS UH V H @D B QY WY L5 HGHW DSWR/P R Y HIMG/FD

VX VWHQW D BLRRIRADGAH B @ WHEPI\D V2B UHVHRFV QR VSD]E@MG HF L VE RQ @G H

JDUD XWKDFFLERQ[X (WIFQIGHIH@REHUHIGDBWUVRBRGLVFDSDALGEDIEBIHFW XD O
GDV V%DV IDPLOLDYV

2%;(&7-926 (63(&7)-&26

e *DUDQWLU D PHOORUD FRQWLQXD QD )HGHUDFLpuQ PHGLDQWH D DUWLFXODF

e $PSOLDU R DOFDQFH GR VLVWHPD GH [HVWLpEQ GH &DOLGDGH

e 3URPRYHU D LPSODQWDFLUQ GR PRGHOR GH FDOLGDGH 30HQD QDV HQWLGD

e )RPHQWDQWH UF BPELRFHP HPWR O RRQW IHIQVEUHI D Q L ] DIFHLGHQWCDGADUD 8 OV
FRRUGLQDFLpPQ GH DXGLWRU DV GH FDOLGDGH FUX]DGDV

e -PSXORBGHVHQYROYRB HDWR B QHONRL G CHEHM DIGADWD B &F L | X VG 1HOR G H Q3R
[HVWLPQ DYDQ]DGRV FRPR R &203/-$1&( SODQV GH LJXDOGDGH D[HQGD

e &RODERDDHUWHE GHFRN® P H@WRL D WVBIOHROQ F O XK/H GQ D Q SVHU W L FQI3PW RPD
UHGH GH FDOLGDGH QDFLRQDO GH 30HQD LQFOXVLuQ

e 'HVHQYR®QKBXOWKRDS R U BWEXPS UL P HIDWURD YGDL P S O D Q WG X (ARG H GR
FXPSULPHQWR QRUPDWLYR &203/-$1&(

e $VHJIXUIMKBURWH FFlHLQV BGDQ | R U P D MLUMWHDRE\DY H U Y L B URIW W DRGFG\L D @W H
LPSODQWDFLUQ GR (VTXHPD 1DFLRQDO GH 6HJXULGDGH

e $[XGDUTXHR QRYRHUVRBI®PLOLFRIFFHOWRVDDORHBVQRUPBWRUJDQL]DFLuQ
PHGLDQWH D LPSDUWLFLuQ GD IRUPDFLuUQ GH DFROOLGD

e $SRLOFMRQVROLGBFRGE QR DO L GIDGH DUW L F LEDEGIRO L DE HI@W L G D)XGH M
DFUHGLWDQ HQ FDOLGDGH 30HQD
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5HFRPSLODUGIRRMW DERN¥QGLFDGRHHYY. G H QFADRS UL P HGWR | H U HQIWB YD FW X DE Ry Q
9- 30DQ HVWUDW«[LFR 30HQD LQFOXVLUQ

9HULILFDDARRVLVWHDYPLD.GRE D WRNF L E DRRWEN/ HUQFRUSR QDGR D P HK@W®DOLWDGD
SDUR VHXUH[LVWBRQVROLGO/FLROHUDSHYP LWLWEDFRPXQLFDRIDUPHQWUDOKQDFLuQ
&RQIHGHUPRLYRS 1 \GLHY IRV S RGHILQ | R UP DKR RQ [« Q H.ID EHOUHH O H Y DIUWBI Q £ OHLMM R P®H
GHFLVLMQV GHQWUR GR PRYHPHQWR DVRFLDWLYR 30HQD LQFOXVLHQ
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3URPRYHUHMWPRVMXVIGRZUR[HF®IROLGBOGHQD HQWDWHQWLGDHGINUDZQKDQLWLYD
RULHQW®GPMSRUFDRRPED:DPISQWRH GIFHDOTID TXHRDVDQL]DFXHQVFRMBSURFHVR
GH LPSODQWDFLUQ GR PRGHOR GH &DOLGDGH 30HQD

&RQWULEXEBHPRWWROHVHEDGLVWLDRWDR I REIPIBRY LV W GRDY D O L [SAE PO L GIOGHD D

D IRUPDFIGLQ@ L[£BIHUVRIHWSRQVBEPHYLGD GHVWL QBRI XL SERND XWRDY D GBIV Lt Q
RUJDQL]DRDIRQM HQ\D BSGU VRDAD O L D GREDMXEHE DO L GDIBHO M HIR U] DRMWR XWRQWLGRV
HVWUXWXUD H DSOLFDELOLGDGH

3DUWLFLSDURMPRYHQYROYHPEBMRLERWSRLRMWFHVDSDRWDUD QXMQKIDGHFEXDGD
LPSOHPHQWDFLpQ GR SURFHVR GH &DOLGDGH 30HQD

5HDOL]D URMPHRNK L P HQDMRQ W L G DGRINVUQBS/URF HOWR D O L G BGHQOE HQ W L | QHFRIGR GD G H V
IDFLOLWDQGR VROXFLUQV TXH IDYRUH]DQ D REWHQFLuQ GD DFUHGLWDFLuQ

&RODERUDQBBBRSRWOWHPHOORGRBUSOLFDWQRNREWLFRAHVWLGE@OERW LuURF X P HQ@MRNVO
H[SHGLHQWHY HQ SURFHVR GH DFUHGLWDFLuQ

—~PSXOVDUMHPRXVIGRMHV X O WHDGGEREH QH I L AXRYFKHSPRUJDQL]DFLRO® D Q WDRRIRNR
VLVWHPD GH DYDOLDFLUQ GH &DOLGDGH 30HQD
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SREHUHARRPDUFBGLIXVIGRMHWRYWD E O RRLOGROVDYWUDWEHER QO F O X HLQWRNH
HOWLGDGPWIGRPRYHPHOMRFLDWHGRD @MONVNGEHLVWULEXPGREG XPHQWDRRLRQPDWLYD
FRUUHVSRQGHQWH

-PSXOVDUEHPROL3IDFGIRQSODGHWWUDW «GIHFWGDVRFLDBDOM BB 30O D QV WW [ L BR
PRYHPH@WRFLBWHYYRFOXBUIRPRY HIMFRKHUHQGEWRMADUFRVWUDAMRMHUULWRULDLYV
PDUFR FRPYQ HVWDWDO

SURPRYHUHRRNLDWXMBYHQWMHRER QWU LERBM@W LG OHGEHW DICROR J G R VY H WARRS —
30DQ (VWUDW«[LFR DV™ FRPR DR FXPSULPHQWR H UHSRUWH GRV VHXV LQGLFDGF

I9HODUHPRR'ODERUDQRFXP\EULPHGQGRYRQGLFDGRRIH3/O D WUDWERDRRRRYHPHQWR
DVRFLDWLYR QRV TXH WH3*D UHVSRQVDELOLGDGH D )HGHUDFLuQ
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$RORQGRH[HUFLPISK OV DDDP\SH L DG BA@XE )RUPDUHPREY QRYDSHUVRBURIHVLR@DLYV
GHYDOLDBRMMXELVW LISHUROW HIXUDQER)HGHUDBERRQFHSWER VFD S D ALGGDIE®IHIFDON X D O
RVHRUHFHP WGBSR G XG|IP DQ HISWIRSRUFA R XLRUWRARPRYHPHQBARR FLD\WRPR G HOGH
GHPDQGDHYLEMMROLFLWKBFHVYHGLWDFLEQOLGBOMQRD LPSRUWDGRVDSRLRYR
&DOLGDGH 30HQD 5HJXODP HIQWIEBBURWHFGFHPYRNQPDWHULD

GH LIXDOGD@HSRO WLFDBHFODUDRNQV
'XUDQRBQ®QDOL]DHBQRER*HUPK®BGRUIRUJIDQL]DH HQWRG DY XHODX\H VW ITXHD O H V
QRBURJUDRRVP D W LG/HRWW L QIDRIRSD F LW D BIHP L & BDDH P S HDH® D ERMD FRUGRRVDORUH V
GDWHUVRDWDOLD GREDKXERDLQDOLGBGH SULQFLSLRV GH )$'(0*$ 30HQD LQFOXVL
RSWLPRMHXARR QW LIFRFHWVW R GREBREDH J BIG D
D V%D DGHFXDFLUQ DR PRGHOR GH & D GIHIDOGR B BRBP DFLGE® DFROORB G L D QDWV H

LPSOHPHQWBFRQRFLQROQRUP £ WXIBBWPLWDQ
5HDOL]DDMIWH \BBIVFUHGLWQBMQNLGDGBWLPLJBBXUVMRFLO RAWDDFFH\DRRWVWRQWLGRYV
TXHRPSOHWB Q& H X WR D O L BIFW)QE OQFE L GROU P D WHYRYD @WRPR[HQHLGD®HRUPDFLUQ
SURFHWHR&DOLGBGHQIRQIRULBSODQLILFDWIUDRVPLWLGD
DQXDO GHILQLGD

$VPHVPRSURPRY H UD[GIWHV L R Q DRDADG ¥ Hu Q V
$VPHVPRSDUWLFLSIBWRPRY HUBQSBRY IRUPDWLYBKFHVDRLIL\HQW BGPWOORGD YV
IHUPXO®MLQWHUFDBHER*HFHPHOWWDW FRPSHWHGQ@GRSBIWVRDRFXPSULPHQRWRDWLYR
SHUVRIDOL DG RDXERR E[HFWLHIRY RUBDFHQD)HGHUDFLQBO X I®R&R D F HU@E UHDAR P R
DSUHQGLFRMSDUWLGDPHOORARIWLGRD OLGHUIREBOLBREW BDW H BLVDAVU D WS IUFED V
SURFHVR DYDOLDGR R FRUUHFWR IXQFLRQDPHQWR GD RUJDQL]

352028 1"'$$ +(6+1  9(57(%5$&= 1" 2
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LQFOXWIQMDYH QW L GDMEHNWUDGEBNVRPRGH

WRGD GRFXPHQWDFHRRKOHPHQWUREDD GPRORQGRH[HUF LFR®W L Q XOW DD E BIQOIRG H
SURPRYHQGRLUQYIRUPDWLMRMWPDWOIKDBV DQLYHDW DRMRIRG HUMFGWR. YDPRHISWRPRFLUQ
IDFLOLWHQ R VHX FR®HFHPHQWR GR PRGHOR GH &DOLGDGH 30HQD

ODQWHWUWIMOBLYVSRVLIFHURDQHA@MIISRIEN 77U DED O O@LFIRVQH HF XG DML 3 DA/HD F F L |.GR
HQWLGIO®WWHUHVRGRE[HFWGYHRDFLODWDIDD(@WUDW GHBFERH QR FOXVTXHRUUHVSRQGD(
LQIRUPDRWHIFHVDBDULDD UD QWQKID GHFXDGHP5HGBH&EDOLGDBHIXUDDQVGRRDQWHIURPLUQ
FRPSUHQVLUQ H DSOLFDFLpPQ GR &UGLIRODVIIFIRFDFLUQ DQXDO

'"HVHQYROY HDU-DWX\DHR U QW Q WIDIBFRUHBHU)R P H QW DIVR/GID E R UDHG u R Q WQHW B B E G

DGKHVIGIMQWLGDEFHUDBREVMGLIRLEBR H[SHULHGQRFFRPWFHPHG@GWRDWHQ WIGEHVX H

SOHQOFOXPHGQADOMWHSOHPHQWBFHLARGDYRUPDQ SDEHWGEHG®H &DOLGDGH 30HQD

HVSHF ITRBSURPRYD Q¥ D QFRUBIRUDX Q

VHIXLPHQWR HIHFWLYR GR VHX JUDR G310 D ®® LFDBEHQ WK Y R O YOHAUFD. QFUL HQWID G D V
LPSXODVRDOLGBOHQMD QREPELWR/'WDWDO
FRPR QR SURSLR WHUULWRULR DXWRQQuPL]I
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"HVWLRQDHBFQQI OL]DDDQNGDVHV W ITXHFEFRUUHV S RIREPE L WRPSHWHGPEBG HG H
&RQVXOWRU3IDHQD LQFOXVLUQ

SUHVWRWDLH WEDRUWQ QL] DFDL UNW+DG KHVHIPRSOHPH QW BERLGIIRERW RREHUGRBOHQD

LOQFOXVDWQ@ QWA@RRBEHGRXQFLRQD MHRMWRWAD QV S IHUHYW R Q VBREIDHG HS HQ G3HXQWF L D
SHUVRDV TXH HQ FDGD PRPHQWR H[HU]DQ DV IXQFLpQV GH JREHUQR H UHSUHVHC

-PSXOVDUDQYBIGHELIHUHQMMHXD FDPGKHVGDM QWL G DHHW DIBRAMGLIR/ LFERBOHQD
LQFOXVLuUQ SURPRYHQGR R VHX FR®HFHPHQWR LQFRUSRUDFLUQ H DSOLFDFLuQ

$VHVRUMHGEDWHOWMIS RBWH WL GDGW MU HY BEGDAHRRGHV SUHJD BHRYWRAO D GVBHUVRD YV
GH DFRUGR FR PRGHOR GH 30HQD LQFOXVLUQ

SURPRYHUDDMNMHQWLGDISGNWUDGRQFRUSRUDHHWW UDWHILBEWDGHEXFGIRLPSDFWRYV
DPELHQWDLY H DR UHIRU]JR GD VXVWHQWDELOLGDGH

BURPRYHUDQVH H GLIXQGLUDQVH LQLFLDWLYDY RULHQWDGDYV D HVWLPXODU D LC

)DFLOLVWRQBWHI UG B QO RR QW LADMQ W L G DHIHW DRGDOL D Q®WR Y L GIHUQIRUP DIFDPQ
GHULYDFLpPQ D DFFLUQV IRUPDWLYDV H RX GH FRQVXOWRU D YLQFXODGDV D PRG

$RORQGRH[HUF DFLIRO L] RUDYFLR QD RHRR OB L Q HUFRRE [HFWALHGRIWH U FLRRDQU LI X UDFLuQ
PELV D[HLWDGD H RV XVRV PELV HILFLHQWHYV SDUD RV GLVWLQWRY SURFHVRV IH

$VPHVPRFRODERUQDUPSODQWHFR JIQHER¥H0 QRGLIHUHQMHWLHEVHIBWD)HGHUDFLUQ
JDUDQWXQKRQWHJUDB DBXDROR UG L GIID®N. 3 DFARD Y H F H V L GRSHHWD WALHFID\G HP E L VBRI
DFWXDFLuQ
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$PSOLDUDUBFDQGERVLVWHBE[HVWLE® 2UJDQL]DXDKHRUQDGXFQIFFHRQWURGD
FDOLGDR®URFH®RAMW HDR F HIGHD WH Q EVu QD Q£EOGRM PSDFWRELHQWQDSU RP RFGHQ
IDPLOUDVYDQWRYERQWHJIURRPRGHGR SUEFWGHYXVWHQW D RLIOR GDIBQHL ] D BIRIQ V
&DOLGDGH 30HQD GD )HGHUDFLUQ VHFWRU

5HDOL]DDDQEOLG/RM HVXOWDBRNLDIBRW 3R3HUEGH VSRV GRIM@W L G DHGEHMD B K D
RE[HFWIHYRYGLFDGRWIHQLERMPXLVIBH IHUUDPHQWHBHUPLMXD QWLIRFDRSDFWRYV
VDWLVIDGERIGLY W LDUKBVGHL Q W HUBMAQ RQ DPELHQVBDIMADRUID QL]DBIURBRUFLRQDQGFR
FRQIRUPLGHDIGHRL G H GHVDNF WDGPRPRD XQQLYGMBHVHPSBARFLDGIKQFLERQLYHO
SODQLILBBFH GEQ GIRW U HF WRWDYWH Q WWBWREWLGRHUUDP HRIWB F UWFRPHQGDGEHUQV
SURFHWRIPLWYUWBIVYLDFAHQWYWUDWHERDEBUEFWREDLYQWDRIDQLPLRMUPSDFWRYV
GHPHOORDYDQFDULOFRQVHFXFRUEVXOWDBRELHQWDLYV
HVSHUDSRUPHGHUDF(QQXQFLIB®DQEOLVH
UHDOL]DGD LPSOHPHQWDUDQVH DV P HBHHIRALD D IRDAXHHIOLPLIHIBDR H Q W L G DX
HP S UHJXOH QU UD P HRRW/B[ H F WALHY IRF L OR'\W D U
$VPHVPREXVFDUMUMHVHIUDQDIRYIRBH D[XVWQNFHVDUREUHPHVPDDVFRPRGH
W U D E DEORIDU D Q L] DAL P H MHDIVF L O DW HIGS R L DB | L F X OMKBEFRH\GDW R SXW D QW H
DQEOBGWHHYVXOWDIGRSWLPL]BBRRBQRFHVRYY%D XWLOL]DFLUQ
WDCRHRWP R &50 HRXW UIRO XF LIQQRUP £\V@HF DV
DSRLR £ [HVWLPQ 7UDQVFRNXQIIBR RSARK G HQEFHD®IS RV WQ
XVRBOHUUDPH@QDDL]RUPSEAWBD SROD
V%DSOLFDFRYHIWUDBUHQG LD PHK O D U
V%D XWLOL]DFLPQ SRU SDUWH GXQ PDLRU
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5HDOL]DWD/OXE LWRIUQBAH UGRWL VW HFHD (/(&75' 1-&26
[HYWIRDFDOLGQOWHHGHHQWH BQFDWGRYV
GHOHJDFLPQV GH DFRUGR FR DOFDQFAREHIW g IDOREEHR VPXWKPBYLWPRO@WHULD
GHSURWH FFHGIOW RRDLQDOLGBGHQWLILFDU
3UHSDUDRDR/MWGLQBIDYWLFLSDIMIHVR S RVLECREWHUYDFHUQWDQLIHFIHJHFXWDU
HWHURHFDOLGOGBHBHFHUWLIERDFRW@H SRVWHULRWDAPDEWIHIQMFHYVDBDDD VYD
QRUPDB?2 JDUDQWRE)GRSULPHIRWRFRUUHFFLUQ
UHTXLVHVWWBEOHFD ®RW F X THOM G H GR\D
SURFHVRV LPSODQWDGRYV ODQWHUMDVARODERUDFRRPBR QV X O WRHI D
UHIHUHSPUID FWXDOLGBBIQHIBWDQXDO
30DQLILFBIUBPSUHPHQWDBPRIQNRU UHFW RAGHHN W HGJRF O D X V XID\DFGFRL D B & D Q WOMNQ/ER
GHULYDGDW.QFLGHQPLDRQFRQIRUPLGDBEBMFXDELQ®UP DWILLY B QMQ®S U RAWH u@H
GHWHFWWBQWR[HVWLRQGLQDRPRQRY GDWRYV
SURFHVRV GH DXGLWRU™D LQWHUQD H H[WHUQD
$VHVRUDDBGHUVR®M)HGHUDFLRBLGLQGR
SULRUL]DDAFQY®WYHOORBPDUFRUHYLVLHY SHFLDO® BICAVSIR U W DERFIXIP S U L P HRRWR
SRA@L.UHFFRAR HVXOWID@ROGERKMQIRUPHSURWRRRORNE O HEPGRAH GHBPU RW HFFH 1 Q
GHDXGLWRWWQFLGH@GMBVWLGQDUGD GDWRV H QD FRUUHFWD [HVWLpQ GD LQIRU
[HVWLERAULVFRWRSRUWXQLGDGRAYOIGH
FROQWHGRRIVWXGRVDWLVIDERUPYESBWH $VPHVPROFRQGLFLRRWIWNDWVKB-IH VW IGIID
LQWH WGHDVEH VYLD PRMDGLFDGRBRRHIDE®H LQIRUPDFRQQRUPRWHTXLVUWRROGRGRYV
FXPSULPHQWR GR SODQ GH IRUPDFLUQ(VTXHPDIDFLRQDB® 6HIJXULGDGIH FR
RE[HFWGHR/RPHWHERWWHULR UP XQWBD
(VWDEOHFXQREEEDVHSH GDWRG/H SHUVRDYXGLWHRWBUHRBEWRRRUUHVSREGEBHQYWHHFDGR
DXGLWRUQWHUGP¥DOLGBEHMWHQFHgWBW FRQIRUPLGDGH
HQWLGDBEMUDGRNFXPSUDX®KD/HUIGH
UHTXLVIWAEFEQLARVGH H[SHULH@HIR QLG RMQDOP HRQWHHIFHUQNAUPDHRURVRUDENQWR
SUHYLDPHQWH HQWLGDEBBWUDGERWRGDMV XHODXYHVWLPQV

UHODF L REPDBDR/W H FFHQIIW RR QW U L EX "Q GR
$VPHVPRHVWLRQ IDU)IEAWR UXDY GRQWIM UHIRUJRQKDFXOWX¥RPY%:@GH FXPSULPHQWR
DVRFLDFUHGWUDG®WRPRYHQB®RLDQ]JRV QRUPDWLYR H VHIXULGDGH GD LQIRUPDFL}
LQWHUFD®EER*HFHPHEWRIRUWDOHFHPHQWR
GXQKBXOWXBBSDUWILHHADOLGHEHGHOORUD
FRQWLQXD QR FRQ[XQWR GD )HGHUDFLuQ

03/$17$8=1"'202"' (/2 &03/-$1&( 62

/HYDUDBRD-ERW FFLLGWHQWLIQRBPIEDIQ p \CWLFRFRS O LDRARHE [HFVWELHP RD Q[ DIWQWHJUBGRL uQ
PRGHOR GH FXPSULPHQWR QRUPDWLYR GD )HGHUDFLpQ H QD SUHYHQFLuQ GH UL’

$QDOL]DBERWFRODERUGRDKPURIHV LIR[GBIOWDRRUPB62 VREUHVWHGHBMN VW LG
FXPSULPHERMMRQGHLGHQW IH LEPNVWH IJYUDRUJIJDQL]DFLYXRQODRAF LPQNFHVDUXBAMUDQWDQ
FXPSULPHQWR HIHFWLYR GH WRGRV RV VHXV UHTXLVLWRYV

SURPRYHUDFRFLHRVPDWGYDNV DEPNWUVERBDOBG GHUDFBRRB[HFWILHIRY R U HRAFHRUH F H P HGQRWR
SRVLEGHOLWHRYDDVRF L DIGRRWH XYRVWERHW UDE DOPRPREDYPHGLGONFRQWHWRMDIXULGDGH
LPSODQWDGDYV SDUD SUHYLORV H PLQLPL]DORV

YLQD O P HQMWGIHUDFRPG WHDOYKDX G LWHRWBEFGDUR S p \GIHRRWBFRHUW L I L FBRLUQ GH
6LVWHEBNVWGHRRP SO LOFRFH ROEBYRVHRKRP SURPARFR P S U L P HQQRW R D VDk YWRHFIDE R D
JREHUQDQ]D






TAAEAYW 7 %26A

5HWR (Q VRFLHGDGH Q
SROWLFD H QR PXQGR

SHWR 2 SRGHU GDV
SHUVRDV

SHWR 6RPRV DFWLYRV
FRPXQLWDULRYV $EHUWRYV
FRLGDU DEHUWDV D FRRS

2 SOBQDFFLAEUH®H RPXQLFSMYRDP QR DERUGEPDQHLUD
WUDQVYHRWVDOQGEMEDWHEULRIDGAXHDWUD Y HWJ B8R
PRYHPHQGVFGLVFDSDFLQWGIDHFWXDRL pQWHY L\GWMDWP LWL UEQ
W U D E DEXO-DWN LR@IVYHR PRR SURWDJRQUNB®D VS H UV RPRQ
GLVFDSDAL@DEGIHP\® REHY GEURBI [SHUL HHDRR @R/ HR R P H

DG HIHQVDN GHBHUHLMWR YV LE L QGRPSID FMRE IGRB SRLIRY v 3URPRYHPRY
VHUYL]RV H D FRQVWUXFLUQ GXQ UHODWR FRPSDUWLGR| 1501 |DFLuOY VRVWLEO

$RPHVPRVHPSBR:HUHPRVRFRAQUHWRVWUXWIOUHDUMFWD Q
GLUHFWDPHG@GWHGLE L OH QXM HQW D EG R VGIFGHER P R D
DFFHVLELODWDGBYVSDRBRERPEDLPHRUR DWIWRDQVIRUPDFLuQ

GL[LWHD\WVOE B KROORWDRBDQHFHVHGBGH IR U)DYF L G H/QRAFFLHD O

SRO WKBRQWHIMRPELRRUPDW.GHYHVVREBRN-RLGD @GRV
HPSUHHRILQDQFLDFRGEBWRWRDOL]CHYE® KOU[LEBWUDEDOOR

HQUHGHR BOHQDFOXWIRIQHUFHGWRWBDQGRRIHQ*DOLMLD
PHQVD[FARPY%QMFRUSRUEPEGWRR/P FD FXOW RWIH SR IRXR

HPSUHBRPRIVSD]GM QFOXNERBXQLGBBBQWH®GQRBVFRLWD

DFWLYD GR FRQWH[WR VRFLDO H PHGLEWLFR SDUD DQWLFLSDU ULVFRV H RSRUW.

2%;(&7-92 ;(5%/

ILVLELDUHDWLGDEHUVERMELVFDSDFLGWEBE HEWDXYEMDPLOLPYWD O HFWRDB R
LPD[NRFUDSURPRYHRGRRSLQILIJLQE OLFVRUDEWHD GHAHVWUDWHHPRVXQLFDFLpQ
LQFOXVLYDVY DFFHVLEOHV H FHQWUDGDV QRV GHUHLWRYV « R RE[HFWLYR [HU

< XQKIHUUDP MWD D W&/ HRAD'GIRLVLEQHGHUDBIWIQD B8&/0ODQLILHABFHERFG HQ
FDPSD:DVFLGHHQVLELOHJMOLPEERBRQWRWQDEDOSDURV IFR Q F L HOREEIDD O
FRPEDWMWHUHRWLSRMDMUHDOLGBROHFIRMQBRRFRDVY%BLIQLGEIBBIHIHWR YV
FDSDFLGDGHYV



85($8&=1"'2*5832"' (&20818$&=1 (1 13(562%

(Q LPSXOVDUMPRWD FEX@UXSBHFRPXQLFDFIQSQLPHISHDURRUPD GRS HUVFERQ
GLVFDSDFLGDGH LQWHOHFWXDO YLQFXODGDV £ IHGHUDFLUQ

2 JUXSSOUWLFQBIDDEER UGB AL IGHRYWH YSD/UDH GMRFLBIHYUUHGR® IQ XWRRVXHVSURSLDV
SHUVRIDYOLTHHRO L GIBBREIHAH SHVGERIWV D Q WM\ D F L REFONWG/DWL GCHFRVHXWHUHLGMRANFDSDFLGDGH
LOQWHOHFWXDO OHFWXUD IEFLO ILJXUD GD SHUVRD IDFLOLWDGRUD DSRLRV QHFF

$ EUHGHFRPXQLFIOOFARPSD*BBERF HOWR X KOHUVSHRWEQRSHBEGDJu[HPD E R U DXQGIR V
FODURV DFFHVLEOHV UHVSHFWXRVRV H DOL3DGRV FRD HVWUDWH[LD FRPXQLFDW!

(VWD L F L BW\ FDY D Q FoDUUIDX Q KPR P X Q L F DPFELLIEX W « Q WQ F O XWER IOH U FRW B O RGHB\O HQ D
LQFOX\SULURPRYHRSGRRWDJR GDAPRUVRIRG LVFDSDFLGWE D HFGMX PDOQ BW UM IRT X HV
SDWHUQDOLVWDYV

2E[HFWLYR HVWUDW«[LFR SDVDU GH IDODU VREUH D IDODU GHQGH D SURSLD HJ

(/$925%$&= 1 ' (0 $7(5-%/ ©38/62 f

&2 5325%$792 75$16)250 $&= 1 ' = T9$/
'XUDQWH DERUGDUI]DVHDFWXDOL]D—FLu'Q$)(' (5$&-' 1
VLVWHPDWLERLPOQWHULDARUSRUDWBGHR YV

)$'(0*$ FRRE[HFWARNFRR QWIRW HFXUFN@DURWR D FRPXQLFDWIHUXR S D S HOF W LR
FRKHUHQWUHYX W L O L PDEBSHVDBRWG L IHUH QWP QVIRUPDHL MENHPS' (0*$  GHQGXQKD
S“EOLFRV GD IHGHUDFLUQ PLUD GV WUDW«\MIFAID O L 3 DFSRDW D O R GIRV

PRYHPHQWR DVRFLDWLYR

(VWDL ®HN U D EDIDORL WH UEURD H O B RIIRV.@D
HQW L GRHEAHO FOFIRWP SUH Q@ RO DERID FLO L W R [HFWIHREY D Q FODUWIDP RGHORWUDEDOOR
TXHTXLSHRNQWLGBGUYR®HHUUDPHRWDYHELWHIXURMFLH@WHNVLEGRUDERUDWLYR\
SDUD D GLIXVLHQ SURPRYHR@R/ RJHV SR Q \DRHH @ ROBIS D
LQWHOL[HQFLD DUWLILFLDO
$V SULQFLSDLVY DFWXDFLpQV VHUEQ
1HVVBHRF HDARJ HOHF RP X Q L F DSFLWW LFLG DU £
. 'HVH3RHODERUBRW@OHW@SRUQWUDEHVSD]FR(D’DIVFRIPFRSURJUD’PHI;)HUDF'IL;]QWDO
TXHUHVH®RK B QH ML W DWGE EIH U HRWHDW3 <0(6 R JUXSBOHQD7HFR &RPLVLIGH
GHDFWXDBH)®'(0*$ HUHIRUFWL.PLVLuQ-QQRYDFHL pQGR&HUP(VWDWDIFRUSRUDQGR

YDORUMRVLFLRQDPHQWRHQWLGHREAR DSUHQGL]NVREFUKRPXQLFDFLHMW L |GCH
IHGHUDFLpQ FRQWLGR¥WRPDWL]VHIXY LG BEH WH O

LQQRYDFLuQ VRFLDO
e &QUHDFEMXQROOHWRHF GER HBHHPSUHJR
HIRUPDFIYLQFXO®RGRQLYHUEBWRIUDPHYWDWFFLURRQWULEXLREROXQRW B XOWXUD

TXHYLVLEDOA#BW UD[HFWRSDBWRVXOWDGIHYWRBSDUWILGDSDUSBWDHV SR QBRI
DEDGDGRV H UHWRYV GH IXWXUR UHWRYV WHFQROU[LFRVY DFWXDLV H IXWXUR

e 'HVH*BHDWHUHNISHF IBEPRP®DGMRUQDGFXE[HFWLMRWUDW«PYERQ]DRDUDD XQKD
HHQFRQWDRIGHUDFDXWR[HVWIRPH®LDRAUJIJDQL]DFAWNGHIXUDLFLHRRGD ERUDWLYD
FRQYLYHOHEUP£QMUPEVHPLQD WIEQLFRWHSDUDGD SDUD RV QRYRV GHVDI RV GL|
[RUQDGBH/P S U HBR WRMXNV UR D U D Q WLAKIR
FRKHUHWQIFLBDYD U U DARIPYDO HUIRG D SWD Q G R
PHQVD[HV IRUPDWRV H HQIRTXHV D FDGD S%EOLFR

2E[HFWHYR UDWWHIRRDOLG HQW LRROUSHRUDWL Y D
GH)$'(0*$ PHOORNBRPSUHQWBRWUD E BOO R
IHGHUDFHPQ@RWEY HQWLGDHE DNRVHTXLSRV
SURIHVLROPLDWHULBILGRQ VLV WHIRWHDGRV
FRD FRPXQLFDFLuQ JOREDO GD RUJDQL]DFLuQ
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'"HVHQYROYQKBHHDXGLRY LWVWIXPFRX ODRCGDQLYHUG EWH®HHPSUHHIRUPDFIEIDQYHDGD
HQGSHTXHMMMWUHYYOLVRMKDBHUVFRWELVFDSDFLGW B 6 HRE XIBIO HRRPHMW WDV 2 B L G D
ODERUDO

$ WUDGRWHXWHVWHPRMNRGHRHFRODHVEIQLISPRWOMDFFH@AHRHPSUHIXHDPELRYV
SURYRRP¥ “DWMLGB¥RPRWUDEPRQWRUELEPXWRQRPSDUWLFLSRFLPPXWRHVMORD
H[HUFLFLR GH GHUHLWRYV

$ SHIWWHXRHQIRTREHU[LPRXPDQHRQDUUDWRYHRQ @RFHQWURRFHW SURSISIMUVRD V
DPRVD QLR W LLHDDV. GIDH}GHIW W R P H] D QR&/R{ 3 H U F R UWDBRUXKDFR Q WOQ KMDUD [HFWRULD
FRQVROLGOHEEDV WRSURFHERNRUPDFRXEXVFOHHPSUHHITXHYLYERPELRRSRUWDQWHYV
JUD]DV D HVWD RSRUWXQLGDGH

(VWHRQWEBRHHERSUHJDARABH]FHQWWMRUQDBMQ P HP R U BIWILDYFDER P P DW H GLHD O
GLIXVHQUHGNRFLIZIHEHRXWURAMSD]BWFRPXQLFDBHIRU]DRBBRORBBHPSUHFRPR
IHUUDPHQWD GH LQFOXVLMQ UHFR®*HFHPHQWR H YLGD LQGHSHQGHQWH

2E[HFWH YW UD W[V ERL®HQIBRH[SH U L HEFE.WDR S BBV V RLWP S D FWHRB @E U H®HH P S U HA R
IRUPDFDRORQEMHVWHDQRBR*HQGRYDORHPSUHBERPREHUHRSBRUW X QHGEG R @/H5WH
WUDQVIRUPDFLUQ VRFLDO

(67=1"' $5$' $3f;4%: (%( ;(67=1'-$5$
0(//25%" $ 605 $8&(6%4~$' (' $65(' (662836
( 75$163$5(1&$ &RQWLQXDUWFRPRNVWLIELDUIGDV

UHGWWRFLDIHY$' ' (0*$ 3BOHQRRFOXVLpQ
SHIRUJDUWRRVWIGIB E£[LZHEGH $'(0*$ FRPR  *pDOLF)DFHERRN %OXHVN)VWDJUDP
IHUUDPHOQW®H RPXQLFDWUIDRVSDHBIRFHDR /| QNHGLR7RMNK UHD GAVRR E[HF VBLHY R
LQIRUPDEX@ORQWHIM RLRHY L [H @AHIBMVR F LD O JDUDQWDRWDSUHVHQGR[LWDFOWLYD
ZHEGHEWHXNQHV SDYRND BW X D O DJFPFGIR/ HEIOHE O H FRKHUHQMWHDOL3DGIRD HVWUDWHI[LD

QRQ Vp XQ HVFDSDUDWH LQVWLWXFLRQDO FRPXQLFDWLYD GD IHGHUDFLUQ

$VSULQFISS,D_LR\/UL(S’[Bl@lﬂ)@HOOREUDDFFHVLELOLG@/Q\HPHVWLHQFOX[D_L&DDQL|LFGHL”Q
GL[LWRHG LD QRN DAROXF M QNQLFONSHUPLWD@RQWLGRM DSWDEDMIHQVD[BV
FXPSWHDQHIHIBFWIRMDRUPDWLMIQDWHH Y LVLU@D UDFWH G WGEDYBRIU H I R BIRQ
HDFW XD O LGRFIR@QW LGGHRUDQVSD UIRQRUBDFLU@QIRTXMHGDJIJU[LARHLYLQGLFDWLYR
LQVWLWXFAR@PORADIDQL]BWHYPWLYLGBBH RULHQWDGR DR LPSDFWR VRFLDO
SXEOLFDFHYRUGAH@RW LFLIBDNMXUMRQYIRUPDFLUuQ
UHOHYPMWRWLGDBHWEBVYVRBQ@LVFDSDFLGRGHHVPRSUH VW CDERUR H VW LGV
LOQWHOHFWXDO DGPLQLVWUDFLUQV H VRFLYERGRFLOMSHFLRIDAPSLFYOLF D
GSDWURQDO/ FRQWULEDPRGWHU
(VWMWUDEBGIOR LWDWD QRVIGWH UH IGMMB F FH\ER XQKBRPXQLFDFRRQGLQMNER3HFLEOH
LQIRUPDHQUXDOGIHERQGLFHYGWDOP@WE H FRKHUHQOWHD VG L IH U H © DVWHVIHV
DV SHUVRDARQ GLVFDSDFLGQWHOHMNXIROD HVSD]RV YLQFXODGRV £ IHGHUDFLPQ
GHVHQYROY HDFRMHWPBRXHUHIRU]DBBHGLELOLGDGH
S“%EODNMHJIXULGOG K HOIFRKHUHQBHE HUD FL URE[HFW HYRV U D Wk RLGARR O \GDHIG H V
FRV VHXV YDORUHYV VRFLDERPRHVSD]R&H LQIRUPDFLUQ
VHQVLELOL]DFISDQUWLFLSDFLKWQ
2E[HFWHYR/ UD WKRIOFFRH DVB AL GIHEQXMHVSD]R SRVLFLRQDPIS@WALFRYLWDQDBR
YLYRFFHYVMEWMHQ VS HDHQWXID OTXHERP S FIR D V KLSHUDFW VHIGEDWHD WBBEPMVWDQGR

REULOHVDUWIRDFRQILD@QIRUJDQL]BIFXR@LRQHSRU XQKD FRPXQLFDFLPQ FRQ SURSHV
FRPRIHIHUHRFUHDQW LG BEHY RDAPLQLVWMHDFLUQV

FLGDGDQ D
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"XUDQWH DEUH®H RPXQLFDSOLYyWLFRLEWUEDFRMHRWIDQL]DFRIRY G L Q B ® V IGOV
[RUQDGIBWYHQWHP\E X0V DSFROMMNGHUDFRQWULER QKR UPDWY%: FDOLGBPRBKHUHB®FLD
YLVLELOLGDGH S%EOLFD

(VWOL:GHWUDE WO KB VSHFLBOHYDQDFRDQD RRQVWUXARSBHIR LQF X ARG D
DQLYHUVDULR GR SURJUDPD GH HPSUHJR H IRUPDFLuQ TXH VH FRQFLEH FRPR X

IHVWEBVBEUH®H RPXQLFDADURMMUEDSBE VWD RDKRRRUGLQIDFREIRUQDBORLDOGR
GHILQLBERH@IRTRKRPXQLFDWIYRFXUPR QW DFFRNRH UV RDHVO D WB DWW LGRH V S D ][R
RUJDQL]IBDREURWRPROBERUGRIXIQSDUDSHUVRDWVHQWBBDRUDYLILEREBULUGUHQWHYV
PRPHOQWRY GR HYHQWR

7TDP«YHGHVHQYRPRGHVHBMHBURGXFARBDWHUIDRFRFLRHGHEYIXVIDIMFRP R D SR HR)
UHGNRFLDODWBXUDGIWHVSKBIDVRUQDGBREHUWRKWRJIUEIDKOLRY IHW/IXM®D SW DFRMQ
FRQWLGRV SDUD D V%D SRVWHULRU UHXWLOL]DFLpPQ HQ ZHE UHGHV H RXWURYV V

$GHPDGUVWUQDB®RUHBGHFRPXQLFDFUHYWIHRIDRFRQ[XQHRIQFRQVVBWDRMGHUDFLUQ
PHGLD OMHUH@HW/SURWRFROWRH3@HPDWHULBREHUWPRMXQLFDWERDRUJDQL]DIWLYR
DFRPSD:DPHQWR QD FRQVWUXFLuQ GXQ UHODWR FRKHUHQWH FRQ FDGD SYEOLFF

2E[HFWHY R U D WRHICFARROUEPDLO LGBRBKIHUHR FLUVLE L OGBYRAK D GCHW HQWRM GHUDFLuQ
UHIRU]JEQGRRY FRPR HVSD]RV GH LQFLGHQFLD SDUWLFLSDFLpPQ UHFR:HFHPHQWHF

8&2/$92 538 1 &2 1 &$0 3%“ $6 (/$YR5$&= 1 ' 2
(18t (1&$628&$/ ' (3/(1$ & -834* ' ( 35(16%
18/86=1('2 |6(&725 ' $5-2

&RODERUDUGHPRYQHLWEFEWLMDSODQLILPDED&RQWLQXD UFRMRWVDERUDEGLRQGR
FDPSD3:DVPSXOVDGRV3OHQDQFOXVHU®RORVFOLSSIGHISUHQVMRPRIHUUDPH@M D
SULQFLSDLV D[HQWHV GR WHUFHLUR VHFWR X L P HICD/DRE OG UIHF W X D OY GO D G D
£ GLVFDSDFLGW B 6 HFRWXDL® M HE R/ R U
(VWPRODERUQRQUGO L P L WEDGLE X VIGHF R QW L G R/\R F LHDEYS R O "WS %% B U LFROQY/ P S D FVRR
VHQURX HE XV FDUED S WIRIQ W H[W ¥ DDCPL.YD UIHOD PRYHPHQWR DVRFLDWLYR
*DOLPMPHQVD [HYW D WWDHFW R WIHD RV ] DRO\GHRX
LPSDFWR VRFLDO SRO WLFR H PHGLEWLFR FOLSSUBFROQBUEUPDRLHIQHYDQWH
VREUHSLVFDSDFLGQWH O H RN XDRO
3DUWLFLSDEDRSD:BVWUDWGHIBBLMFOXVLEBAVHQYROY HPHHOHNRRRAL FAIRL GD G RV
FRPRR'DGDYDPLOIHMYDSRLRREDERLGDERVILQD QF LD PHRBWRI JRG X FD FHL RXW UDV
RXWUDPLFLDWLQBEXODEGBWIHQVWH GHUHLWRXHVW HMIWUDWS PLUFBBDH QR FOXWLpQ
WUDEDOO®H) GRRUPDFRRUGLQBRBWHTXLSR&H SDUD DV HQWLGDGHV GD IHGHUDFLUQ
FRPXQLFDHVY WO %DWED UD (PRIKW UHQ B UL DAVL Y D
FRQH[LpPQ FRD UHDOLGDGH JDOHJD 0£LYO&EDV % DX QF LIu@I R UP DMRLQYFD EHVH
FRPRXQKDIHUUDPHGWBR*HFHPHQWR
$VPHVPRHIRU]DRVDYBEM@GIRFR QOHQQFO XV LRRP SDUWLB®HUMWIP SHUXHSHUPLWH
HFR @ X W DRNQ VEHRN H U FYiH BRFRP R; 6ROLGPXLDQWLFHSBHQD GIHRVH RERWW XQLGDGHV
R &(50-HVSHFLDOFRBROWSD*BHVHQVLELOL]BHLEQFLGHQIFIDIYDQ]IFDUMD XQKD
UHLYL QG HUMNRMSIRVQWDHW X D IBIHIQVER FRURWH W RP X QL FDF£MB R Q V F L HHQAWHI D W [ L F D
UHWURFHVRY QRUPDWLYRV SURDFWLYD

2E[HFWHVR UD Wil RRDPRQ F L G {\(GRFALLEDSR O "W LF D
GRPRYHPHQUWRRFLD@WDGRVFDSDFL@WHDHFWXDO
GHQG®QKPRPXQLFIFRRIQGLEREB U HFW S B]H
VXPDYRFHIYPSOLIPHDWD[HGH IHQ GHIW H LMQR V
*DOLFLD
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&RODERUDRRBPHRGEB R XOWXEBDHOQOFOXGHIRFHRWHD FLQORU SR UIFXGRVKRIPR V S D GRH
LQFOXVEDPDQ@QWLFLSDFLpPQ FRPXQLWDULD H HIHUFLFLR GH GHUHLWRYV

(VWERODERUDHQWQY MIRD SR ER P X QL FEWLQLR L DMWPISKIDW BROWYHGRDGLIXVGEGHRUR[HFMV RV
H[SHULH@EQP X ODRXOOMWXRAEHVHEQROXMQDPRRUGLOPR®XW WRLDNMDQL]DFDUDRIWLEIROL]DU
SDSHO GD FXOWXUD FRPR IHUUDPHQWD GH WUDQVIRUPDFLpQ VRFLDO

2E[HFWHYWR U DW.«JWHRDBERO WXV W UDMRHKDLFBWLRYDHP H (DWW QAR WLUDGEDWMVSD]RV
GHSDUWLFLSRALHRR:HFHPEDWHRUVRRGLVFDSDFLGWEB HFRWRDUHD GRIUDWWLFL D QW H?
SURWDJRQLVWDY GD YLGD FXOWXUDO

$322 &2 081-&$792 $63(&$/ 2/<0 3-&6 * $/ &S

ODQWHUHPRMRU]DURPBRIHRVWDEGSHFI2IDAPSLFVYOLKLDY ¥%2DIVFFLU@NFRP XQLFD FIR1Q
RE[HFWGANPRHOORWODLW LEL O BWGEBYYFWLY LEBEGHMJQYDORGBGHSRUMARHVSDFRHLQFOXVLUQ
SDUWLFLSDFLpPQ H GHVHQYROYHPHQWR SHUVRDO

$VSULQFIOSBBWV U D EWHWERG HV HERP D W H WLLLEI VBRVIDFWLY L G 8 B WRDP S L R Q BIVRR/RI®
[HVWHDFWXDOLGDMIHGEMRFLDEROD E R UPRPLU@W H P HOIB/H L B EHDFREHUWRBRQLFDWLYC
GRV FDPSLRQDWRV H HYHQWRYV PELV UHOHYDQWHY DQWHV GXUDQWH H GHVSRLV

(VWBISRLSHUPLWHURUPDSWHVHQYTEOGHBS HF I2ID0OP S LFVO L FADB DLRSU R[HF FAMSHUVRDV
GHSRUWLVWDV H YLVLELOL]DU R LPSDFWR VRFLDO GR GHSRUWH LQFOXVLYR

2E[HFWHYWUDWR[UWR OMEMUEL /IRGIHPBI GLEVGIHEFOHFRDOPSI*IOVOLHAERQV R RMVGIDED SHO
FRPR UHIHUHQWH QR £EPELWR GR GHSRUWH LQFOXVLYR HQ *DOLFLD

$322 &2 081-&$792 $3%$752%/ $(' =+ $/

'DUHPRARQWL QX LDGRDGHR LIR$ ('—*$/ FRPRSDW U RIRY® FWARDEG LVFD SDFLGW & B HHRWIX D IOF L D
UHIRU]DDY&BUHVHRYE OHFRQW U L EDX QIGBR P X Q L F IPFELLF® D H DW DHDOCH. : FR R Q W H UGDAH V
HQWLGDGHV

(VWBIS R LLR) F O L[ Bi& W LGV ¥ DWH G R F L IDLIVF W X D O LHIPFOLQIW H P HRDE R[L (AHEDVFR P FD
HODER U BK.Q\WY XGHE DW H U GBIGWL IXVQY LQFXODGRWLFLRQ D PRRUWREMHIP SD:RKXDFFLUQV
HVWUDW«[LFDV

$WUDGEHWWHDEBORRXU PHIDVHDYDVLEL @HsP-G1$/HUHIRURVHSDSHRPRQWHUO RPXWRUD
FRQW H[DMR- DESROBM WRHWV RV W L E L IQIQ®IGH D RJIHEWR RH F H PFHRAMB® |TH QXOR RGHGR SRLRV
GLIJIQR H HVWDEOH

2E[HFWHY W U D WrR IOFARRU DEQ KIBR X Q L F D M) BMK H U HIAMWNR IDUMS RV LFL R Q DEHEQ'WRS /
DOL3DGD FRV LQWHUHVHYVY GR VHFWRU H FRV SULQFLSDLY GHVDI RV VRFLDLV HFRC(
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SHWR SURPRYHPRYV
RUJDQL]DFLpUQV VRVWLEOF

5HWR $ QRVD GLJQLGDG
SUHFLVD GD FRPXQLGDGH
<(WLFD GD LQWHUGHSHQGH

SHWR 2 SRGHU GDV SHU!

5HWR &DGD IDPLOLD
LPSRUWD
(VWHDUHBXVFHBIUDRSRUW X Q LSEDUIRHAR:HFHPHQWRIOHMH PQ
PHOORBRWRGHORMD SRIHRGHRUJDQL]IFERWYMW UDQVIRUBRNL pQ
VHUYL]RVY FHQWUDGRY QD SHUVRD H FRPXQLWDULRV

&RQWULE D PROORMFRPSHWHQRFADLEWYADNPSEWLGDY > WR  &RQ ERV DSRLRV
SHUVRIDXHFRQ IR UPDPRYHP HQMRF LDWBVURIHVLRRPLOLDUHYTWR GD SHUVRQDOLIDFL
SHUVRDV FRQ GLVFDSDFLGDGH LQWHOHFWXDO GLUL[HQWHY H SHUVRDV YROXQW
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-PSXOXQKIRUPDFRDEQHV ISHERWGHDD O L GXGBHR QWULE YD
£EPHOORBDWLXBRPSHWHGPMHUVRXWRQIRUHRRDQ
PRYHPH@WRFLDWMUWERUPDFGHEWHYV SR EGFRIFHVLGDGHYV
UHDGEVMQWLG BERMY XLSRIRIHVLEE@EBHWUVRROXQWDULDV
GDWMOPLOHGDVBURSISBIWVERWGLVFDSDHALGWIBOIIRKSBXD O
GHVHQYROYH PHRLVMOR W CHUGR P H QWWDIVOFD/U DD  V¥4D
SDUWLFLSPWULINMWRPOHGHFLVIHHIRGHVHPSHGRW %DV
IXQFLuUQV

7UEWBWSURPRYSHWRFHVRWDWERBUHQVLEOMN\ PRV

DSOLFDERG WD G DGDWUJDQL]DFIUHS\HUP LWBIQRU]DU
FR:HFHPHQ@WRSDWRDWUELFWHPLXW Q JPUDI R U P IBH

WUDEDOOR PE£LV FRRUGLQDGDV LQFOXVLYDV H WUDQVIRUPDGRUDYV

"HQGHVWBUVSHMNRYPDFERD Y «UWK@HD HP HBWIRY H
SDUDRUW D CGRHERIWH P H QDAWVARR F L DAVE ¥ BID Y R U HERIGHO R V
RUJDQL]DMANDRS\R IFD GYH P £L ¥ HQW U QBRWU V RDV ¥ D
FDOLGBEMLGMRWHXBGHUHLWRY V% DSDUWLFLSIDFLpQ
FRPXQLGDGH
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SURPRYHUBPRVWLFLSIREURIHVLRDMAFLIRVPDW[RDADGUBMPLODRURNQL]IBBRYV
HQWLGDGHY GR PRYHPHQWR H HQWLGDGHYVY H[WHUQDYV TXH PHOORUHQ D V%D FXD(

$ WUDGRIURJU DG AX HD S U H QHG/HF R Q H RAMDD W D GHHB RW X D B L PISID UARIQUV UIBBFDWL YRV
HVWUDW ¢ LVARN) L | L F DIVXIHNSRIW P L WIRYI DP LO L DSJHR/I HV LRD BHY VRYPROXQWDGBIXVULU
FRPSHWH®REBFHPHEVWRW D P HRMUIDVU R QRWQ B Y RV W-RR/SD UW LE&'R QR HP D F LHIQD\L 3 D

XQKD GHODV GH 5HGXFLpQ GH UHVWULFLuQV H RXWUD GH /LGHUDGR QD SUEFWL

30DQLILFDRUHROL ] D HHPRIPIFRRW P D F LSOWDR G HU VBDRIHVLBQBEGHWUDFRE® UJR
£IRUPDFERQLILBBIGAS UHMDUP D UDWHR Y BW UV ROM E D O HIIEIRW BE KU H Y H Q& ML/ FRV
ODERUDILVERRVHFWREILFL@IMWHQFLRPLFLH@MEIRFHQFHDXQRBRHSHUBLUWRIHVLRQDO
WDP QI RUPDFLRPW HERMR R3O D@ LJXDO G WLGDEBR3URWRBR®WRHY HQERPERVR
VH[XDO H RX SRU UD]uQ GH VH[R GLYHUVLGDGH VH[XDO H H[SUHVLpQ GH [«QHUR
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5HEROOH U PRDO RUD UBRRMM FHV L GBGHYURPRYHWDWYHDOL]DFH SR ORHQR X QKD
SURSRVVBRVYROXQWDULBWRU «PRGRIV DFFLJIRUP DWLLY®F X OIDRSD S H®D VS HUVR DV
IHUUDPHGWIMFHPHGWRSDFLGOGWIKH GLUL[H@WRVIDQL]DGHQWQR FOX{GR
VHHQULTX EMRUPBH UV RIMUHD O L] GML uBE [HF WGEMIRR UW D CRHFHXD L G HURB®O R D U
VY%BURSDBFLYROXQWDWIRFLDMUWYBMOR WRPEBHGHFLVLHQMIRU]® WHXSDSH®D
IDUHPRXQKDDFFLUQRUPDWLY® %“OWLPRREHUQDQ]D GDV HQWLGDGHYV
FXDGULPHVWUH GR DQR

$ WUDYGHN WBFLE®V F D UDNJHH FEVS HUVR DV

TXHIRUPD@DUWGRVUUIJDQR3H JREHUQR
' )86+ 1 ( $6(625$0 (172 IHUUD P HSWIFWS B D[ H U PHQD L GGIRFE L V

SDUWLF L SDMDIQWRS DHJ Bl Q W BRERP RG H OGRH
LIXQGLUHPRYHVR UD WMFERIVSBEDGH DSRLRRBHIHQMIHUHHFRWUDQVIRUPDFLUQ
FRPSHWHQFDDWH$DUR DFFHWR DFFLuQVYRFLDO TXH SURPRYH 30HQD LQFOXVLUQ
IRUPDWERRRYRWUWLILGHGRYHVLRQDOLGDGH
GHOLYHD GH XDOLILEDRUHY IGORLP D F L WIRLFLEWQWL LW RPUE[HUDHV SD]8 M
SURIHVISDQEPSUHSRDOL]DUSOrEDW 1 1!'OHFRRRSDUWQGDHUFBRHE[KHULH@FLDYV
RPSHW HGROUDGD \L O VWD O mRYg0e+s D SUHQGC HIQVHIQW L G DEHVU] DGR WEB R
50HQDFOXYDPQELNYLYLEOBPYRIKQG S HUWHFPRY HP HGWRD S DF LG R G H FIDLND
TXLQFHQD GH PDLR H QD SULPHLUD TRIERRYSPERRLHYXPURY SUHVHQWHYV H IXW)

"LIXQGLUHWHAERMHVRUDUHHPRODEVUSQREDYV
SDUIREWHQG6 FuQU W L IG HDIGRIODMD HAB OJD
&HOJD &HOJD H &HOJD
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SHWR 6RPRV DFWLYRV
FRPXQLWDULRYVY $EHUWRYV
FRLGDU DEHUWDV D
FRRSHUDU

5HWR 2 SRGHU GDV
SHUVRDV

'"HQGH)$'(0*$ SURPRYHPR® YROXQWDRUDDB®L]DGARL FHR
FRPSURPHRMREBBDQVIRUPRFLWQ/WHQWIRGP DFERQWLR XD 5SHWR SURPRYHPRYV
DFRPSD:DPH@®WRFR3*HFHPGHRWRBYDOLHIDCORIUMQANHKHIDY RUIJDQL]DFLPQV VRVWLEOF
G H D GIH U VRO X Q WIIRWPL®M WDWHOD UW L F LBE@EPIELAMGRW HUVRYV

GHVGH DFWLYLGDGHY GH OHFHU DWD LQLFLDWLYDYV GH VHQVLELOL]DFLuQ

$R PHVPRWHPSRIU«FHQNHUDPH@WDASD]RXHIDYRUHRHQ 5HWR (Q VRFLHGDGH C
GHVHQYROYBRHYWROWD ORHWHQEBQORXLSHR PSXOWXMED SRO WLFD H QR PXQGR
SDUWLFLBBWIHXOR Y RO X Q W F R QNGWRHY¥® R W ’EWF D P E IURI D O

QRTXH DGHHUVRBVHQ\&B U WWH QIFADQ KR F L H GIDEE X V WD

LQFOXVLYD
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JRPHQWDSDUWLFLSPWUHY®ODUHFR3:HFHPERWRRO XQWDGBHQOQWHP RYHPH@VYVRFLDWLYR

SURPRYHODGFFHVLE LHDUIGIF®K VBEREHQE RY DORW:PR QW U L BXFQMORH GHU D FRP®
QDV HQWLGDGHYV IHGHUDGDV
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e 'LIXQGLU H GDU D FR®HFHU R SURJUDPD GH YROXQWDULDGR PHGLDQWH GLIF
SE[LQD ZHE UHGHV VRFLDLV H PDLOLQJV FR RE[HFWLYR GH VHQVLELOL]DU ¢
WUDQVIRUPDGRUD TXH UHDOL]DQ DV SHUVRDV YROXQWDULDY QDV QRVDV HQ

¢ $3VHVRUDU £V SHUVRDV LQWHUHVDGDV HQ IRUPDU SDUWH GR YROXQWDULDGTF
VREUH RV WUEPLWHY QHFHVDULRY SDUD LQFRUSRUDUVH IRPHQWDU D SDUW
IRUPDFLpPQ GH QRYDYV SHUVRDVY YROXQWDULDYV

e - PSXOVDU D SDUWLFLSDFLuQ DFWLYD GDV SHUVRDV FRQ GLVFDSDFLGDGH LQ

¢ 5HFR®HFHU H YDORUDU D ODERU GR YROXQWDULDGR RUJDQL]DQGR DFWLYLG

¢ (ODERUDU H GLIXQGLU PDWHULDLY IRUPDWLYRV HLQIRUPDWLYRYV VREUH D [l

e $SRLDU £V HQWLGDGHYV IHGHUDGDVY DVHVRUDQGR H GHULYDQGR SHUVRDV Y|
QHFHVLGDGHY HVSHF ILFDV
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'LIXQGLURWH RIUDEBY ROXQWDQDIEGIRQD —-PSXOVDUHVBV]|BHHQFRQWDBRBHUVRDYV
ZHEPHGLDWIHO WHIGMRFLDERRE[HFWAH R YROXQWDH LBYRIHVLRQ@BHMSRQVD BGHYV
GDW FR:*HFHWUODERXHUHDOLDPDV@HUVRDWROXQWDADBQRR/LGOFRHPWRSRWH[RSO®
YRXQWDULDY QDV HQWLGDGHV H QD SURSROL)BEHUD BLU@KD [RUQDGD RX HQFRQW!

$VHVRUDBEOYHUVRDWVHVROLFLOYHRYPDFLUQ ' '
VRERBRBURJUMHRDWU £ P LOMHW V DS OLWRB/U P D U $ 2 92/817$5$ 2

SDUWH GR YROXQWDULDGR QDV HQWLGDGHYV 3
2 G D GHGHFHPEWR ''D-QWHUQDFARQDO

9ROXQWDUBBRGRQFRQVLGHUDRPBRUWDQWH
. . UHD O IDJO WX QIXPF L T HUH FR3H) DD D E BR
©38/62 "' 2 92/817%$5%" 2 YROXQWDULBWG@GWDUDYFHUFRDVSHUVRDV

YROXQWGDIH&HUDF FRYROXQWD®DLY GR
JRPHQWD UDAHDV SHUVRBRQGLVFDSDFLGDGH | GpGHYy

LQWHOHBWNWQFLEHG DQHLUDFW L YHQ

DFWLY L GROUGPHDW EXDW XE DS R U WAPODAF U

GH SDUWLFLSFRIPP@LWDWMRUHFH®RGR (/ $Y255&= 1" ( 0 $7(5-$-6

GHVHQYROYHEBQWED \FDSDF LG DG MW D

DXWRQRP ™D SHUVRDO H D V%D SUHVHQ]DYXD MRFH#MNEGDE R UD BPBMRMWG BILYW HUH VH
SDUD D [HVYWLHQ GR YROXQWDULDGR QDV I

(VWIDFWLYLGDRRRYHUGBYBXQHQIRTXH

LQF O X MLGHG H U H L BARR/F X U DTQXGIRVS HU VR D V

SRLGBIQL[HUSUHWIAYHXVQWHURRREDUWLU

H[SHULHGRG@XWUDHUVRDRFXSHYSD]RV

VLIJQLILFDWLYRV QD FRPXQLGDGH

2 RE[HFWIFRRQWUDRXXHEHQHVEMHOORBD D
VV4GIKDELOLGRGHEEN UV RBDLRUHIREG DY ¥4 D
SDUWLFLSDFLuQ FRPR FLGDGEV DFWLYDV

$322 f6(17~-$' (6

$VHVRUDUHPRM)IRUPDUHPRWQWLGDGHYV
'HULYDUHBRYVRDPROXQWDXHBERQWDFWHQ
FROQQRWRXHFRLQFLERRQWGHPDQGGNV
DVRFLDFLuQV

5HDOL]D U MRV DHOODRHGHRVSURIHVLRQDLYV
UHVSRQVDEDHROXQWDSDD FR3HF HW

UHD O L GIDG/HAMHQW LGBSGINQ LDIFADIWY LGDGHYV
FRQ[XQWDV
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SHWR &DGD IDPLOLD
LPSRUWD

5HWR 6RPRVY DFWLYRYV
FRPXQLWDULRY $EHUWRYV
$fUHGHSSRIIRDPLORDVWHERIRUPQRUILHQWHIFERBRGLYHUVRYRLGDU DEHUWDVY D ERRS
EPELWBYL@GHSURSRUFERDPLODVMNHUUDPHQWPEHNVDYIDLDY
[HVWL GORW PWDILFRYUHWRRVHE DG ChWUDBWHUY IFIRKVB
DVHVRUXYIWD GLFDSRIHPRFLRYDIRUPDFHY@HFLD (HAUWEDPRYV
IRUWDOHFHU D V4D FDSDFLGDGH SDUD IDFHU IURQWH £V GLILFXOWDGHYV

$GHPDRSURJUDRBPHQWRUHDFEHOHGBYD SR HRRWRANHD PLOLD YV
SURPRY HIMZRED U W L F LIS QHFLRRQ WILRRNDWK W R Q i PHHF\RW D W D L V
IDFLOLWDQGR R LQWHUFDPELR GH H[SHULHQFLDV H FR®HFHPHQWRYV
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$SRLRVIDPLOGDWHUVRIRMGLVFDSDFLGWEB HRRYGRBOIVHQY RO Y HRDN QW RD BlHu Q
YXOQHUDEROUWKBHDHRHEIRH QWDFREQ@D D P HHQ WRX UNMRIVR Q W U LTEFPAHD@IAYN %BDOLGDGH
GH YLGD H D UHIRU]DU R VHX EHQHVWDU QR G D D G D

2%;(&7-926 (63(&")-&26

e« —QIRUPDU DVHVRUDU H RULHQWDU £V IDPLOLDV H £V SHUVRDV FRQ GLVFDS!
GHVHQYROYHPHQWR

e )DFLOLWDU R DSRLR HPRFLRQDO H D[XGD PXWXD

e 3RWHQFLDU D GLQDPL]DFLUQ H D SDUWLFLSDFLuQ IDPLOLDU

e '"HVHQYROYHU IRUPDFLUQ DGDSWDGD £V QHFHVLGDGHV GDV IDPLOLDV H GDV

e 5SHDOL]DU DFWLYLGDGHV GLUL[LGDV £ FRQFLOLDFLuQ GD YLGD SHUVRDO DI

e &RODERUDU FRQ 30HQD -QFOXVLuQ

e SHOHYR [HUDFLRQDO H SDUWLFLSDFLpQ GDV IDPLOLDV
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25—(l7$5 )DFLOLWBIVBQVEBWMHQFRQWBBRPRIUDY H
SDUWLFLSDVRRDOKQRUMKWRQUPERRR
&RQWULEXLUDVH D LQIRUPDU H RULH QWD QFROMEXRN B Q FFRGIFR DPLOLDWVHVWDWDLV
GLVFDSDFLGDGH H DV V%DV IDPLOLDV DFRRP YRR ¥ RERVGHRUWWD WDO GH )DPLOLDV
‘XU GLFR H GR SHUVRDO GD )HGHUDFLEQ
—PSDUWLEDVFEBF HADL3DRE WH[XDOLGDGH
$VFRQVXOWDV [HUDKUIFDYDV [XSRELHWDAQ DIHFWLY LFRDGEE HR | UHFBIWF X UMBXFDWLYRV
VHU UHDOL]DGDV GH IRUPD SUHVHQFLD® F %KW O CEBHRMAHPVOLED KN D ER UG HDV
RX PHGLDQWH SODWDIRUPDV HQ OL3D SUHRFXSDFLUQV H QHFHVLGDGHV GDV IDP

1D SE[LQDHESPGHWRQVXGRWHDWOHQG®HWLRS$ 8'6 GH)DPLOLDYDOL]DULA W XD R DY

DWHQFERWHUY LXR GLISHRURDQR FRDV QHFHVLG®DVWWYLOHOWYWVHSDUDRWHYLEBDGHYV

GDWDV QDV TXH VH RIUHFHQ DV FRQVXCGWRGRVMWDIHF IOTKHWHVSRQGBI®@DQHLUD
HIHFWLYD £V V%DV GHPDQGDYV

$GHPDLVYDOLDUDWSHLQFLO®FEVYu@DUD

PHOORUDU RV DSRLRV H UHFXUVRV GHVWLQDGRYV £V IDPLOLDYV

(678' 26

50 f16( 50 f6 3DUWLFLS MURHR/RWX GHRRW H F FG D P L O GBIV
SHUVRIWRQ GLVFDSDFLIGOWHOHRWXGR
&RQWLQXDRIDMM QLARRPLVLGIBUPEQY £VGHVHQYROYHPHQWR HQ VLWXDFLuQ GH YX

H &X3DGRV ®NM)HGHUDFHURPUHDOL]DFDR uQ
&RQYLYHQFLD GH -UPE£QV J)DUDBHIXVGRGVWXGHRHFHVLGCIDHEHALOLDYV

H GDV HVFDODV TXH WHUEQ TXH FXEULU

(VWXGR UHPDWDGR GDUDVH GLIXVLpQ DR

62 $' ( &(52

$VRLCIMRMPHVH[KXMSUREONRBIXIDA YHUXBVD POQHFEWDDPLOGEBHUVFRGLVFDSDFLGDC
(VWHQWLPSRGWRIH[SHULP HQY\DRSRRDPLOQRYDMFHQWHB HQVWFRD/GIERP R TXH O R W H
DWRSDQ HQ SURFHVR GH HQYHOOHFHPHQWR FDQGR SHUFLEHQ D SHUGD GH DSRL

$63521$*$0LGHUBHVHQY RO Y HPH\OBIRO R WBRID W DGRU X SIRRW FR P SRVSRRBURIHVLRQDLV
IDPLOLDXHYX DRSURFHSMIHXQLBEEWUDE DGIOR L]DWD QRMERR U P DRVGRO LFRPP SUHVHQHRARD LV
ODGUHEHUYISDEMRRUGHQPDCRIURJUBRRUR[HEWRWRDRUPDFERQ W LSQMRS R U F LRRO®IB\D

SHUVBDWRIHVLBQRYIHGHUBEDHE H U D BDWUD QWX QDSRLRWHINBDYRUBEEWHJIUGBNVuQ

IDPLOLDV QR SURFHVR GH LQWHUYHQFLUQ

&2 1 92=3523$%

&RQWLQXDUDVH FR WUDEDOOR QR UHOHYR [HUDFLRQDO H D SDUWLFLSDFLpQ GDV
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&R6HUYIGRSHVSLHDR L OLDAL OLW DUFRRAFYL O LOINLIGPHU VRID®@ LOIHDOD ERGDYDPLOLDV
SDUWLFLSDQWHYV

2 VHUYR]RHFRPHQWERGGHVFDOWRPLODRVHPISX R DUDQWHW\VSHUVFRWLVFDSDFLGDGH
LOWHO RKWRGIHYHQYROYHRRAIQOBEDRMD WHQHMSHFLD O XHDGIRURVIHEHQHVMWPRO XV LuQ
VRFLDO H GHVHQYROYHPHQWR SHUVRDO GHQWUR GD FRPXQLGDGH

(VWSEUHY DUWDOL]BHLHYWD QDD XSRWGXFLEGHRQWURH SHUVRIVWHA4PHORPLWDGR
GH SUD]DV UHVSRQGH £V DFWXDLV FRQGLFLuQV GH ILQDQFLDPHQWR GR VHUYL]R

$V HVWDQFLDV SURJUDPDGDV FRQ XQKD GXUDFLpQ GH D G DV VHUEQ DV VHJ>
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SHWR 2 SRGHU GDV
SHUVRDV

SHWR &DGD IDPLOLD
LPSRUWD

5HWR $ QRVD GLJQLGDG!

$ fUHPRFLES$'(0*$ 30HQRFOXVYRPQFRMVWXQERANSLDUHYSUHFLVD GD FRPXQLGDGH
IXQGDPH@UDENLEQHGHUDBIRIQT KRQHBWDHFWDPRIDMWGD <WLFD GD
GDSHUVAERWLVFDSDFLGWEE RKERDHVHQYROY HRBYMRY -QWHUGCHSHQGHQFLD
IDPLOLDV H FRDV HQWLGDGHV TXH OOHV SUHVWDQ DSRLR FDGD G D

'"HQGHVWDHIPS%OVBQRHUDRDVH QWD BB P GWM UB LRMROWO R U D U

DFDOL GO HGHURP R DX W R Q SRV RDIDY RUHFSIWWLFLSDRLUOL 200 ERv DSRLRV
SOHQIFRPXQLGDBHW UDEDBORQ GX HH U HIQWINMBL PHQVLUQY |\ b s1UVRODOLIDFL,
GDYLGD LQIDQMLBGXFDFRuAQ YO HF H P HDQWDR4 GRHH Q W DO

DFFHVLE LRRIGLGHE Y G D G D ©WIDY.D X D O GID®&K O O HRIHRF HA/ R
[XVWLRDSRIDRSHUVRDQV LW XDEHHEY S HRALO®Q H U D E LROAIGMDHEH

LQFOXVLYR H RV QRYRV PRGHORV GH DSRLR

2 YD ORI U HER F LDHV LQGM Y% BD SDFLGDGEFR P S D ENVSH U V BV
PDQHLBDU[LPDOH[LEHOSHUVRQDOSREBQGARR FHQWRNRV HXV

SUR[HF®HVY GDW % DG/HF LV HRM SRLRXYH UHFLYD QDL YERQ
GLIJQLGPGRLIXDOGBIBARQGLFLYROMHVPRVHPSRRQW U IEE Y% H
WUDQVIRUBDFRIQWR GRVWHUY HEUSRO WLADYLFDPYQ]DQGR

FDUD D XQKD VRFLHGDGH PE£LV DFFHVLEOH LQFOXVLYD H UHVSHFWXRVD FRD GLY

2 30D®HSFFLUQ UHFRIOVWWRPSPRVRWUDGHEURJUDPRM

FRPE L QIVQH Q FELLOH FRWDP D F ILIQF L G HMGRFALLEDSR O WLEDEBQORSHWR — 6RPRV DFEWLYRV
UHGHQQRYDWSPOUWLFLERFXRQ WIUEMDBXIOKROGB XWHH FRPXQLWDULRV $EHUWRYV
EXVRADHV S R @QFRIAH WIRFW XGRFMRYHPH@WRFLDMWQWRFQBPDY FRLGDU DEHUWDV D FRRS
QHFHVLGDEHRURBD SIE®) $'(0*$ FRPRIQW L GDHIH | HU HQF L D

GHIHQ@BRVGHUHL®/RW HUVRPRQGLVFDSD F LG WG HEXVXD O

GHVHQYROYHPHQWR HQ *DOLFLD

(QGHILQLWFfYBIPRFLDOSUHVBD@WDWELWSUU[LPROXPDQB
WUDQVIRUP®OI RGEUDFRLTIRHDODRPHFRQYHRWH ORURUSRLRYV

FRQFUHRMOHUHLMQRSRUWXQLBIDGMB LQFOXWIXMWDPL®R 5HWR 7RGRYV VRPRV WR
FRPSDUWLGR
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2VDSRLRYWR G L WMRE®RKPRGDOLGBBH VWBQFLD
TXHDV SHUVRBRQGLVFDSD F LLEWMGHF W RX GG R
GHVHQYROYWRHIBWRQ WURW R E RW HU Y LT RN
UHFLEHQLR SO ITKDBH O IP\HV P D& H F L GTHKGW L SR
DSRISRIHFLFBOMRTXHUHBQTXHWH QYLRWIFHLUR
GHVWLQDGR D HVWHV VHUYL]RV

1R\DSRLRXYWR G L UDSIHIRARDS UR R Q 1L VRACCL [ LI G R
[HVWLRQBYGRFXUVRYXQBGRVY%DYHFHVLGBGHYV
SUHIHUHQFLDV
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THVVORY DRRUP BV FRPSDHMMIRYBWUISVRIHVLBEEROR H; D Q HV S RAVDADDV H U @ BNALIGYDD
QDY FRQWRUQDV QDWXUDLY GDV SHUVRDV FRQ DOWR ULVFR GH YHUVH LQVWLW?)
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« &RPSUREDU FRPR RV QRYRV PRGHORV GH DFRPSD:DPHQWR D[XGDQ DV SHUVREL
KDELWXDO

« $YDOLDU D FDSDFLGDGH GRV QRYRV PRGHORV GH DFRPSD3DPHQWR H SHUIV S
HYLWDU SURFHVRV GH LQVWLWXFLRQDOL]DFLuQ

e« 5SHFROOHU DSUHQGL]D[HV SUEFWLFDV SDUD D PHOORUD H SRGHU UHSOLFDU D

' (6(192/9(0 (172 (3/$16"' ( $32-2 3(5621%/=$' 26 (
129$6)250 $6' ( $&20 3% $0 (172

5HDOL]MYBOH F BIDUEH UV RIW H U H WIDEDWW L@ ESWRIJ U DR B QIB® R Q DADLWDWLW XDFHUPR D O
DWYDYHFHVLGOGHMDBRLRW % DSUMUHQMHRVLVEBRILQVWLWXFLR@RIQIGEHED W@ QUDLKD
SDUWLFLSDFLpUQ D[HLWDGD H VLJQLILFDWLYD

$FRPSD3DUDNMHUVRIDWWLFL IRGWWNHRHODERUDERMHXBOD GHDSRLIFHUVRQDOL]DGRYV
SURPRYHDGBRLGB[BUHVRED SRYVRUHFL¥BRR XHUHQFLEHDRMRE[HFWYRRPSRUWDQWHYV
SDUD D v¥%D YLGD GLDULD

'"HILQLUBISYREDURQYBWUISYRIHVLRDBRLRHQWURZ@®VFRPSD*DPISQWRPRH[LEOH
LQGLYLGXDOL]DGR TXH SHUPLWD UHVSRQGHU PHOORU £V QHFHVLGDGHV UHDLV G

5SHFROOHBRQNWBXVREQOMQGLHERDSUEFWEADVY BGHYSHULHQHAVBIQ YR &R B[MI\F VELHY R
FRPSDU\WDPPRXQLGEMDB UHQGISIDRPPRYSBBOHQRFOXMERQWUEPX @WORBMRGHGR
DSRLRV

5HDOL]DUIYHH XLPHBR@W L Q )G SHULHQEGEQ WL | MFD@RBMAR L | L F X O DWD S $HIWSFOPR V
HOHPHQWRNXQFLRBIGED UMW URBKG DR[XV VRIS R LHRWD O RDERY LEREGW L Q XRXERSELFD
GHVWDV H[SHULHQFLDV QRXWUDV FRQWRUQDYV
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$ HGXFDRUUQKBGDED VWD ULR Q VWUXKDR F L H GEEG M
[XVWHDLQFOXWBIRYWDVRHQ)$'(0*$ 30HQMFOXYDMQFLD
WUDEDOSDBEBUIRPRKHBRGHER X FD\YRVRHVR GDV
SHUVRVH DA SRUW X Q& BB QSBUWLAGSINBQYROYH L
R VHX SRWHQFLDO HQ LIJXDOGDGH GH FRQGLFLuQ\

$ WUDY&RQRVR/UDEMM®RERELWFOHGXFDFLRBOXVLYD
LP S X OV DLRR\F L DRAULLY-DQMDIMWGLIDVQ V | SWRDJWH VLY BPHQ W
VLVWHBXFDWLYRD QW HW HL MWGROF L 6D S H UV ERQ

GLVFDSDFLGDGH LQWHOHFWXDO RX GR GHVHQYRO

2%;(&7-92 ;(5%/

3URPRYMHILQFOXWIGIXF D\VEDYEH UV FR@G LVFDSDFLGW 8 8 RIXGRGBWY ROYHPER WR
VLVWHBXFDWDYR Q WDQGERL GDBFG HIX QKIBG X FD FAHEQ O L GDGHS WD/GBFHVLGDGHV
GHN UG D®SHDWVRIDVYRUHFBOBRBWLFLEBPWIGHPURIHVLRDPILOHPNQ WH&XF D WAL RV
FUHDFLuQ GH FRQWRUQDV LQFOXVLYDYV

2%;(&7-926 (63(&")-&26

e 2IUHFHU LQIRUPDFLUQ H DVHVRUDPHQWR D IDPLOLDV SURIHVLRQDLV H FHQ
UHFXUVRV HGXFDWLYRYVY WDQWR D WUDY«V GD $VHVRU D ;XU GLFD FRPR WD

e« 'HVHQYROYHU R SUR[HFWR (GXFDFLPQ GH )XWXUR HQ GRXV FHQWURYV G

e $GDSWDU H DFWXDOL]DU DFFLuQV IRUPDWLYDV H PDWHULDVY HVFRODUHV

e $YDQ]DU FDUD D SURPRFLUQ GH FHQWURY GH HGXFDFLuQ HVSHFLDO FRPR F

e )RUPDU D SURIHVRUDGR H HTXLSRV GH RULHQWDFLUQ HQ PHWRGROR[ DV LG

e $QDOL]DU GHVFULELU H YDORUDU R GHVSUHJXH UHDO GH UHFXUVRV H DSR

e '"HVH3DU H GLIXQGLU JX DV H PDWHULDLY HGXFDWLYRV GH LQWHUHVH

e '"HVHQYROYHU DFFLuQV GH LQFLGHQFLD SRO WLFD HQ IDYRU GD HGXFDFLuQ

C()(168" (' (5(-726 18/86-= 1" <5-7$/

&RQWLQXDBRPRNVRUDPH(DPROUIHDNKXKLSRWBDUWLFLSMWROPRYHFIWDR'HIDQWR XWXUR
GRFHOQMGHRULHQWDVERBPRVSURSSBIWVRDYV RULHQWPRIE®RO DWDXW R QR FOXVLUQ
FR@GLVFDSDFILGWBEHRKXERGKDYVHQYROYHPERWEDSHUVRB@LVFDSDHARL@GDBGIR KSR D O
VREURMVVHXGHUHLWRRDWHWHHDHGXFDFLUHVHQYROYHPHQWR

UHFXUVRV GLVSRSDBMOGM DSRLR
5(' ( (67$7$/ ' ( (' 8&$&= 1

1 1
02 (/26( 8&$7-926 3DUWLFLSDQUHAROH VWD WBE@G XFD F Q)
&RQWLQXDUDWDGHRY LGHQBISWHQGL]BI[HBOHQRF O X \FLR@D E R UQRGLR X V IGHI X DV
H[SHULHQKHPRQWULERDPRQ|PMUD QRYRVPHWRG R ORPIDWH ULIDSWR ED GIRSLORWD [HV
PRGHOBWDWHQF HIGXFDWWUMBSHFW¥RWVRVQYHVWLIDFLUQV RX H[SHULHQFLDV SUHY]
GHUHLWRRDQRNFRDQRUPDWYLY[BI QW H RD

HGXFDFLuQ LQFOXVLYD 75$16)250 $&_. 1
8855768/26)] (; %4 (6 T AR NA

3URPRYHUHPRWYU FXIORYLE GMH SHUPLWD@EXFDFLEARXWXUR ~ HQGRXFHQWUGRV
DGDSWBOGRBURFHMBXFDWIWFREDFLGDGHYXFDHURHFRO@RPSURPEVRQEXODQWH
QHFHVLGDGWRRSUR [HF@HYY. GBRDOXPQDGRY DQRYV H

FRQ GLVFDSDFLGDGH LOQWHOHFWXDO RX GR GHVHQYROYHPHQWR
$ WUDYHNV\WDO RWIFRIPSD:3D WDRWHQWURV

8'6" ( (' 88&P&—- 1 QXQ@URFHFRFDPELHRWUDQVIRU FDRIDQ
$SRLDUHBMYS GH(GXFDFLUQFOXVIXD " HQWERM FXUNVRSR ISR UDHQWHEXFDWLYRY

YROYI-HJLH-IHDFWL}FBBRI-H\/SD]GRHSDUWLFLSDFEH&J HLUQV\?ERIRNRPSD DP TXLSRWDWDO
UHIOH[LMQ H WUDEDOOR FRPSDUWLGR
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JRPHQWHEHQYHOOHFBPWODODRWRQRIPUHVSRQVDEGDEBDGHB@ LV FDSDHRLEBDEGRKXW XD O
GRGHVHQYROY SRIHREPWRHD GRSOLFDGFHIUDR IHVLRDBPLWH.PH UV RDHD S R I(RRS U R F HG&/HR
PDQWHPHQWR GR VHX EHQHVWDU VDY%GH H FDOLGDGH GH YLGD

2%;(&7-926 (63(&")-&26

e 3URPRYRHEULHQHVMMRFLRIQVOFLIRWWDOHPERWRHVIWUWPHDOD FYVRGVNLYQLILFBWLYDV
SDUWLFLSDFLpPQ HQ DFWLYLGDGHYVY FRPXQLWDULDYV

e &DSDFDWBURIHVLEDRUODNWHBWDW HMWHDPSHDPELRWRFLIDARYYHOOHFHPEDRSWRD U
DV LOWHUYHQFLuQV £V QHFHVLGDGHY HYROXWLYDV GDV SHUVRDV FRQ GLVFLEL

e )DFLODWHSOLFOEDYOPLOHBMUVREHD SRIRDFRPSD3:DP HDRB/RRFHOHRIQYHOOHFHPHQV
RIUHFHQGR RULHQWDFLuQ IRUPDFLpPQ H HVSD]J]RV GH SDUWLFLSDFLpQ FRPSD!

e 3URPRYHU FDPELRVY QR PRGHOR GH FRLGDGRV GH ORQJD GXUDFLpQ

3427%;(6 75%98//2 (1 5(" (

SURPRYHODDWHWD OL]BIBFIDUWWLFLERDEFEHYQLUQV
GHRRUGLOIH\LSDRIRM Q FR Q@WHGRWUR G H
*DOLFERRE[HFWGHRFRPSDUWBSWHQGL]D[HV
KDUPRQDPWXD HRRQWUEENOWLEBRDSRLRYV
£V SHUVRBPRQGLVFDSDFLGMNHDOHRWERO
GHVHQYROYHPERWRVHXV SURFHVRG@H
HQYHOOHFHPHQWR

—P SX OV DOFD\SH F L WA URQH V L RRIDU V BBV
DSRHRQRYPWUWRGRORLPWHUYNQEEX@DGDYV
DRHQYHOOHFHPIMS WRV RPR/QGLVFDSDFLGDGF
LQWHO RK®/RGIHIY HQYRO Y FRH @GWRIOORPUDU
FDOLGIRIMBSRLERVGHFXDEDNQWHUY HIQFELpQV
EHQHVWDU DR ORQJR GR SURFHVR GH HQYt

35202&-= 1" $6%2 (

-PSXOVDUMQ¥HDRLYHDYWDRERYWDOHFHPHQW
GREHQHVWWDUWHRPRFLRONMBFLDGDSWESDV
QHFHVLGDGHYVY FDUDFWHU VWLFDV H ULWP
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2 3URJUDPB-QIDQALOYHQWEBEH'(0*$ « IXQGDPHGWDD
DVHIJXUDXH DV SHUVRPBRQGLVFDSD F LIEGDMGHIO H RW X3RO

GHVHQYROYMPIRQEIBRIGRHQ@/SULPHLHWYD SODV %Y LG D
SURPRYHQGR XQKD LQFOXVLHQ SOHQD H XQ GHVHQYROY!

$ DWHQPRMLKHBPS HUFB DS BUGH W H FWIIWD SV E@IH Y F X OGHD G H V
GHVHQYROY & FHOQMRWIDP S HRUEX P HOORWSB RUW X QIGGD G H V
LQFOXVLPQ VRFLDO H HGXFDWLYD GRV QHQRV H QHQDV

2%;(&7-92 ;(5%/

SURPRYODIDWHQMLHBRS HRD SRLRWHESUDBLOHBDWYWRIHV L RRIBVWWD E CFRROPQH FWILIDRBEWM L O
SHUVRB@GLVFDSDHALEGEDIEGIRKSBSHE HQY R O Y HPUHIQWWIXHEHRF LERQPDFHN@HFLDEL]DGD
IHUUDPHQWDY DGHFXDGDV SDUD PHOORUDU D FDOLGDGH GH YLGD GDV SHUVRD

2%;(&7-926 (63(&")-&26

e 3DUWLFL®DBHGEHSWHQFLHRSHGHD&RQIHGHUBGHMR FOXGHEQ UDHODERU GHL uQ
PDWHULDLY UHYLVLpPQ GH QRUPDWLYD LQFLGHQFLD SRO WLFD H FRODERUD|
¢ OHGLFLpQ GH -PSDFWR ( 3$W6

' (6(192/9(0 (172 ' 262%$' 2526 ( 3376821 )$0 +-$6 (
8225 138 1

—PSOHPHQW RVWEPLRD/G RLRJRAD W I( YSRWFR QD P L O3S DWW L F LIS @ Q O HRY BOHQ R WDPHYWE
SUHYLVWR PHGLU R LPSDFWR QDV IDPLOLDY GH DOWHULRUHY HGLFLpQV HQ FROD

$VHIXUDUHPRYVY D ILGHOLGDGH £ PHWRGROR[ D H FRRUGLQDFLpQ FR HTXLSR GR 51

75598/ /2 &2 0 3$57~ 2 (175( 352)(6=21%-6 ( 3(562$6
&2~ $' 25%$6)$0 +-$5(6

&RQVROLGRDNOLDYHFERQRX QMERWBHRIHVLRHEHIVRPRLGD G RDPNO L FIRPRDFLOLWOGRRUDYV
SURFHMWRVPRODERUBSPHURQWHURUXMKBLUDGRPSDUWIDGRHRVFRHFHPHQWRKNQ LHFR V
H[SHULHQFLD GDV IDPLOLDV VH FRPSOHPHQWHQ SDUD PHOORUDU RV DSRLRV H D

S1f/-6("' (' $726

5HFROOHWHDRDWO L]D UGHHPWRRIEXD O LW DMWAXYIRYW LW VREWRIVP SDFO/RSURJUDPDVDPLOLDYV
SDUWLFLSDQWHV
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(VWSURJUDERBHUYV RMFOXWIN@HIBMUIPRIFRQFUHWRYV
GHSHUVHFRWLVFDSDFILGWB B8 RKGR®BHVHQYROY WDRHQWR
SUHVXOWWYWRGBNLWRN LWXRMWRYWRSDRURFEWHR DO
SHUVRDW XPSUBQKBHQRXXQKBHGLG®GMHVHIXULGIDGH

SHUVRBHYDFXPSULYRKBHOPXPHGLGEVHIXULGBGWEQ
HQ SURFHVRV GH UHLQVHUFLuQ VRFLDO

2%;(&7-92 ;(5%/

*DUDQWSURWHFERMHUHLWREDPHQWDENUVRARGLVFDSDFLGWEB FSFULXDG BV
OLEHU RXEHQP SOLFBGOM FHMROLFLDURP R Y HIVG/RDQ F O XV R f QDODF F H \ERX'V W H]®@
LIXDOGDHERQGLFHPERPSD*DRGRIXYURFHERWHLQVHHBDWUW LFLBRFXQQ WDIULD
PHOORUDU D FDOLGDGH GH YLGD GDV SHUVRDV FRQ GLVFDSDFLGDGH LQWHOHF
2%;(&7-926 (63(&")-&26

e $FRPSD3DU £V SHUVRDV FRQ GLVFDSDFLGDGH LQWHOHFWXDO QRV SURFHGHP
e $SRLDU QRV SURFHVRV GH DGDSWDFLuQ H FRQYLYHQFLD QRV £PELWRV SHQL
FXPSULPHQWR DV~ FRPR QRV VHXV SURFHVRV GH UHKDELOLWDFLUQ
e $SRLDU QRV SURFHVRV G HSWHRIRRWHLF DVQPSHMWIRUHY FRQGLFLPQV SDUD R VHX
e $SRLDU D SHUVRDV HQ OLEHUGDGH GHILQLWLYD IDYRUHFHQGR SURFHVRV GH
e 5HDOL]DU DFFLuQV GH FRRUGLQDFLuQ WDQWR FR SHUVRDO GRV FHQWURV S
SURIHVLRQDLV LPSOLFDGRYV QD VLWXDFLuQ VRFLRWHUDS«XWLFD GD SHUVRD
e 2IUHFHU DSRLR HQ SHUPLVRV H GHVH3DU H H[HFXWDU VD GDV SURJUDPDGDV
e '"HVSUHJDU DFFLuQV VREUH SHUVSHFWLYD GH [«QHUR FRUUHVSRQVDELOLGD
e (ODERUDU H GLIXQGLU PDWHULDLY GH VHQVLELOL]DFLuQ H SDUWLFLSDU QRYV

$820 3% $0 (172 ;85™ &2 &2 25" 413&- 1 167788&219%/

(" ()(16%"' (' (5(726 (352)(6219%/
$FRPSD:DUHBR\SHUVRBRQGLVFDSDFLGDEHIWHUHPRRRUGLQPRDWVQVWLWKFESPQWDG DY
L QWHOHRRXBORFHGHPHAWRVFLDER QRO XJIDGHFXPSULPHRWFRPER@YRIDGRY DV

RE[HFWG&MFD UD QWXIHBRPSUHQRBBQRFHVR GHIHQVRUSIIVUD/\WD(GQUHR/S_RQVDEWRQUPLFR\
SRLGOQUW L DHEQR § H [ DRH U P D GRW H X V GRSURJUDWPBPRDBHFUHWPHUDGH-QVWLWXFLp(

GHUHLWRV PELV EEVLFRV SHQLWHQFLDULDV
18& (1&$ 623257( ( 18& (1&$ 623257( (
6( 16964 =$& 1 6( 16964 =$& 1

'"HVHOYROYHDFPIRIGNLQFLGHYRERUHVH SSRLDUHRRVUHPRWIXLPHQDBARQYLY HRFFLD
FRRUGLQDVER@RDWHUGBAHRQVLELOH]DFL G ELVBRH[HFXFOIQHQRXPHGLGEUHVWIRYGR
GLIXVINGROWULEMYQELDUHDOLGDYH DPSRLRMFHVDSDRWDYRUHEHDGDSWDFRQ
SHUVRBRQGLVEDSDF LG NGI® HFRBPEQWR FXPSULPHQWR GH QRUPDV H R DFFHVR D S

SHQDO H SHQLWHQFLDULR
fo S6(ESa. 8 7850 5(-16(58&= 1 ( 5(72512 f
$7 367(533<8 743 82081+ $' (

'"HVH3DUHPRWSUHVWDUBBRVYRDVVD GDV

SURJUDPDWBUYDS«XWVYFRWPRHQDFFLuQV $SRLDUHERVSHUVRDXHDFDGH® OLEHUGDGH

YLQFXODBMSDFLW B FIUMRDIOG TXLVIGH pQ GHILQLWRYRUHFHRYGRXSURFHGRIVQFOXVLUQ

KDELOLGDGHV H £ SUHSDUDFLuQ SDuD Y RHLEYY RORYRRERERD BM FHVD QIDRV 2DV
FRPXQLGDGBVYDIDFLOLWD WHWRUQIRIXUR
DFRPSD:DGR H VRVWLEOH
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2 3URJUDCPHSFFHERXVWMWDDESDODUD QWHMWSHUVRDV
FRQGLVFDSDFUCDMHO HRW XTXROGHVHQY ROY HPRIQGDR)
FRPSUHQKSU W L BICSDQD P HQRWSHU R F H Y)RG/L FLIDAHD O H V
DIHFWDQ

(VWDQLFLORUGWURGHQW IHDEDUY VUDYLILF DYWHHADAVH
FROHFWQVYWRR QWHPELWRGLFIFIRGR D IDOGBLQIRUPDFLuQ
DFFHVHEPRIPSOH[LGRBWR FHGH P B & WRX4S R G HOQ4 YID U
VLWXDFLUQV GH LQGHIHQVLHUQ H YXOQHUDFLUQ GH GHL

2%;(&7-92 ;(5%/

*DUDQWHDRORQGRDQRNRGDVSHUVHFRWG LVFDSDFILGWB 6 HRKY REBMYHQYROYHRHQWR
SDUWLRIRSHRJU FRRD WWHR@ SR LIRRD WH UL PRNV LGB USNU P L WRORS UH (HSHDW W LEHS D U
IRUPD HIHFWLYD QRV SURFHVRV [XGLFLDLY TXH OOHV DIHFWHQ SURPRYHQGR L

2%;(&7-926 (63(&")-&26

6HQVLELOL]DFLMQ H HPSRGHUDPHQWR GH SHUVRDV FRQ GLVFDSDFLGDGH H D
GLVFULPLQDFLpQ FRPR SHUVRDV XVXDULDV H FRQVXPLGRUDYV

BURPRYHU D ILJXUD GH IDFLOLWDGRU [XGLFLDO

'LIXQGLSRHEDU QD LPSODQWDFLpPQ GR QRYR PRGHOR GH DSRLR £ WRPD GH GH
5HDOL]DU DFFLuQV IRUPDWLYDV VREUH DFFHVR £ [XVWL]D

-QFRUSRUDU FRQWLGRYVY VREUH SUHYHQFLuUQ GR DEXVR FRPR FRQVXPLGRUHYV
'LIXQGLU R QRYR PRGHOR GH DSRLR £ WRPD GH GHFLVLuQV UHFROOLGR QD /
JRUPDU D SURIHVLRQDLY GR £EPELWR [XU GLFR

2IlUHFHU DWHQFLpQ LQGLYLGXDOL]DGD H DVHVRUDPHQWR [XU GLFR

' (6749% $63)3$0 456 ( $3(5623$6821 ' B&$3S& $' (
17(/(&78$/

S5HDOL]DUHPRNLUGMIRUPDFLHIQDFFH¥RXVWLGBHFDUDVHQVLEHMHABRGHDBH UV RIRWQ
GLVFDSDFHI®PEBEDVPUH YRHDEXVIRGLVFULPLEDBHYQWLPLEDPIHRXDOBRRWHKHIDWBWROR
PHQRY SHUVRPDWIHQRQFOX XKD UQYH XWHRUPDAMSHUVRBWGLVFDFLGDGWHONRWNXB O
SUHYHQFLpQ GH DEXVR FRPR FRQVXPLGRUHYV DV

JRUPDUHBRVYWBSHGBHDFLOLWDBRREFVVGCHBOHQDRFOXW.SRQRIBDUWLFLBOUWXORILGAYV
FRRUGLQIFROQDMERUBPQICR-LGHFODWIIHDIJXUDHDOL]DGRRRQY[XOIJDGRRFVRODERUBQGR
HODERUDFLuQ GH PDWHULDLYV GH GLIXVLpQ

' (671% $67 6(169%=$&= 1"' $129%/(;6/$& 1

SDUWLFLSBQHRPRMIRYVPDWHYQWUPDWDYBVI XQBQBYRRGHGRDSRIERWRPBHGHFLVLUQYV
UHFRQOXBDERLV OBIMGIQU L [ DG PH/Q WX GLARPL CHDWR IHV LB RIHIPMFRQKOUHY LEHUNHV LU QV
H SHUVRDV SDUWLFLSDQWHYV

1REPELWRU GLFHRDOL]D XKQKPRUPFLIFRB1(' GH XJRVREWH$FFHERXVWIGD®HUVFRWD
GLVFDSDFILGW B & H®\M QD UGHP\RAR O YRXUW D BF L QA @& R O HELURR | H V LHRYQIDADR U D UHPYRBAW D V

LQLFLDWLYDV IpUD GH *DOLFLD HQ GDGR R SDSHO GD )HGHUDFLuQ FRPR HQWL

&RQWDUHAHRRYRR@BHUVRLRMGLVFDSDFLQWE® HRPRIRAUPDGRQBRVRGH H[SHUWIRW
H[SHULHQFFRQW H U HRIDRAH V R U D RLK@W R IH3 B P DOLREDK H I RUGDD H[LV OBPIEYHRR QWLQXDUHPR
SUHVW RQ/GIR Y GI§DFL O L WVBRIHY WO L E X@IB D\ L FICD& R U S RYR U] DOMH6 HJ X U L GDREWW D G R

WUDEDOODQGR WDP«Q FRD $GPLQLVWUDFLuQ SDUD JDUDQWLU XQKD ILQDQFLDFLpu
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23URJUDRROOH@SROADRED QFOXVREQDOGEL UL[LGR
DSHUVRRWGLVFDSDFLGW B 6 HRKXE RGVHQYROYHPHQW
TXH VH DWRSDQ HQ VLWXDFLuQ GH ULVFR RX H[FX

'"HQGH.ROOHOBRXORRI«FHQPBIRLRYGLYLGXDBL]DGR\
FROHFWRREWFVWLHF ROOPBED O L GTHEHGDD YRU HEFH U
LQFOXVLHQ GD FRPXQLGDGH GDV SHUVRDV £V TXH

2%;(&7-92 ;(5%/

&REHFBWHQIBGHDUHY SRAWYRIBFHVLGIODSBHWVRBQGLVFDSD AL@DIGBGIHRWVBEH [FOXVLUQ
VRFLDO RX HQ VLWXDFLpQV GH HVSHFLDO YXOQHUDELOLGDGH

2%;(&7-926 (63(&")-&26

e $YDOLDU H DWHQGHU DV QHFHVLGDGHV EEVLFDV GDV SHUVRDV FRQ GLVFDSC
VRFLDO RX HQ VLWXDFLHUQV GH HVSHFLDO YXOQHUDELOLGDGH

e 3URPRYHU R LWLQHUDULR LQGLYLGYNVRDV RRIH ®WIHQEDFQGEIGH LQWHOHFW
H[FOXVLUQ VRFLDO RX HQ VLWXDFLUQV GH HVSHFLDO YXOQHUDELOLGDGH

e« $VHVRUDU DFRPSD3DU H DSRLDU £V SHUVRDV FRQ GLVFDSDFLGDGH LQWHOH

« &RODERUDU FRQ HQWLGDGHV H VHUYL]RV ORFDLV H DXWRQUPLFRV SDUD DPS

e 3URPRYHU DFFLUQV IRUPDWLYDV H LQIRUPDWLYDV

« )DFLOLWDU XQKD UHGH GH DSRLR VRFLDO QR FRQWH[WR QDWXUDO GDV SHU\

e $FRPSD3DU H UHGXFLU D VRLGDGH QRRURFWMNFMGDX GVFLHRARHH®ROLFLDLYV

&2 %(5785%" (1(&(6-$' (6  9$3/253&8= 1 ( 3/$1)-8$&= 1
Uf6-8356 ( $32-2 5(6- (1&$/ ' ($32-26

&XEULUHPBVYRYLVGHQHFXU\EEVLFRRPR 3URSR:*HUHARVDPHOWDBR:HFHWHQGHU
DOLPHQWPHQIF DFKLPLHQRXSB RXWURVGDUUHVSRVEWDQHFHVLGB®WEHRDVFRQ
XWHQVROIERYDDVRRPR/ROXFIWHMM. GHQFL®LWFDSDFLGWEB HRNMERBBVHQYROYHPHQWR

WHPSRUDLV FDQGR VH[D SUHFLVR ULVBRH[FOXW.RBLFEOXHQVLWXDEHHYSHFLDO
YXOQHUDELO(GDBRUDUHKRY -WLQHUDULR

$&20 3%“ $0 (172 (1 ~QGLYLGXD®HS\WBAFL4Q-15R®E[HFWDRYRYV
PHGLHRORQ SR D]RUHVW ROMGBRRLAMFHVDULRYV

75f0 (6 ( $&&(62 $ (5(-726 SDUD IDYRUHFHU R VHX EHQHVWDU
SUHVWDUBIPRVRUDPHQWRPSDDPHQWR 34657 0 3G0.. 1 820 81 -7$5-$

[HVWIGHY U £ P LWHHFH V DS B L GL D UALDQ W R

QROFFHYRGHUHIWMMRRHFSB@IGPLQLVWUDFLEY 5 ( $&2 0 3%“ $0 (172

SYAWEOLFRPR QR FXPSULPHQADRY REULJDYV

FRUUHVSRQGHQWHYV J)DFLOLWMHMWSEPREBWHQFRQWBBUWLFLEDFLUQ
YLGAIXOWROBPRPXQLGDGHFRPREUDGRQRRV
&225' 4$&_. l TXHVSHUVEBRLGDRFH ®YRY DSUHQGLHD[HV

YLYHQFDP¥QURSRUFLRQOUKOARDHOHINQLFD
(VWDEOHFHUHPRNFRQSURIHVLRGRXWUDGEH HIXLPHAXBHUY SWILHIRQWUDRBXUDGLFDU
HQWLGBDUHDFLOLRMRPKXKQLFDHRPFHERY D VRLGDGH QRQ GHVH[DGD
SHUVRRWLIHUHOMIMNHRNFE X AWMRRPXQLWDULRV
IDYRUHFHQGR XQKD FRQYLYHQFLD SRVLWLYD HLQFOXVLYD
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2 SURJUDPHSFFHVLEL@RGQ GWREMDANFIRPSUHQVLUQ
GDVRQWRWURG XWRVY LHRB\R F X P HQMWRWR XKW U D V

FRXVBRODUGWHNRGDWHUVRDWSHFLDOPBTDIHODV
SHUVRDV FRQ GLVFDSDFLGDGH LQWHOHFWXDO RX

5

$ LPSRUWDBHAL\®HR J U DPDG LFQT XHD DFFHVLELOLGDGH
FRIQLWALYIXQGDPHQS\DDUIDUD QW LIWJIXD O G BGIH
RSRUWXQLEDIGISYHQDYFOXWRBLSB® IDFLOIDVDU
FRPSUHQVSHQP WHXHDV SHUVRBRQGLILFXOWDGHYV
FRJQLWSRID&/BIQH U FRIVW H X8 H U H LMQEY HIRR P RO

VD% GH D HGXFDFLpQ D FXOWXUD RX R HPSUHJR

2%;(&7-92 ;(5%$/

3URPRYBIDFFHVLEL®RGQGWIQMAR QW R UQHDWY LHRFRFXPHQW DPN PO YINIRUPDFLUQ
VHQVLELOD]NHVRQDPHS MRV LFLERP XKQQ WIDULDQ WD ORBRSUHQWILPELOLVWDBQER D
LQFOXVLHQ GDV SHUVRDV FRQ GLVFDSDFLGDGH LQWHOHFWXDO RX GR GHVHQYF

2%;(&7-926 (63(&")-&26

e 5HDOL]DU DFFLpQV IRUPDWLYDV VREUH OHFWXUD I£EFLO H DFFHVLELOLGDGH
e $GDSWDU H YDOLGDU GRFXPHQWDFLpQ HQ OHFWXUD I£FLO

e 6HQVLELOL]DU £ FLOGB®@WHD HODRW

e $SRLDU D HQWLGDGHV S“%EOLFDV H SULYDGDV QR GHVH®R H DYDOLDFLuQ GD
¢ 3URPRYHU SURFHVRYVY SDUWLFLSDWLYRY GH DQE£OLVH H PHOORUD GD DFFHVL]
e 3DUWLFLSDU HQ HQFRQWURYV H JUXSRVY GH WUDEDOOR D QLYHO DXWRQuUPLFR
e &DSDFLWDU DR HTXLSR W«FQLFR HQ PHWRGROR[ DV GH LQQRYDFLpQ VRFLDO
e 'LIXQGLU RV DYDQFHV H UHVXOWDGRY GR SURJUDPD PHGLDQWH DFFLupQV GH

)250 $&= 1 6( 1694 =$& 1

5HDOL]DUIHRRAPD FLVRFWHFWXAFMHVREUH 6HQVLELOL] DD HPRRWAOD YREWHFHVLELOLGDC
DYDOLDGODWFHVLELPREGPIGHOM DBIRYDUD FRIJQLWLYD H VREUH D QHFHVLGDGH GH DS
SHUVRDPRQ GLVFDSDFLGOPWHOHMRXX0OR
GHVHQYROYHPBRWRHDOL]DUHPARPDFLUQWDQWHUHPRBRWHGHXWRQUPEGHBFFHVLELOLGDG
GHVWH WLSR SDUD SURIHVLRQDLYV RX D&ERILQLWHDDW L Q¥ B QHUPRS WV U D EDRBURH
GLIHUHQWHY DVSHFWRY UHODFLRQDGRYV FF

SHDOL]DUHPRDRUPDFVRE WGH QDPLIDBIHIQ ¢y 5y | yHERRAH QW DI GRFH VL GMME HO O R D U

FOXEHV GH OHFWXUD I£EFLO SDUD SURIHDVIJ'IBI-RH_LEVLOLFG:D]CQHWLGDV FRQWRUQBIV

3DUWLELSH RR/O M ImUDDSLORWB[HHGRFXPHQWDI-FDLSQ{LDUHB’\RJ/GPLQLVWU-DFLLIQ\/
QH@ QW QR [ VHUYL]JRV S“EOLFRV TXH TXHLUDQ PHOORU

DFFHVLELOLGDGH FRJQLWLYD GH SE[LQDV ZH
$YDOLDUHPRY D DFFHVLELOLGDGH FRJQLW

&219(1_2 &21 ’867_:$ $GDSWDUBIPRWWEBEBIDOLGDUHP@&MUVRDV

2 RE[HF VBLIAVGIRUH QR RER QY HGHRD DR FRQGLVFD S D F LLGYDAGHO HRW JGILOL F X O VBIHG H V
FXQPSRUWSHURRDQREDVDGR FRPSUHQWR/M®I X HORF X P HQ WDXHQIRY H[D

"HV WD QH LW B QW D UHPWRHWV S RIVRER G H VROLFLWDGD SROD )HGHUDFLpuQ RX SRU DJ!

SURFHGHP RQWE RVF VBIUYLR) FLSKHIUD P D LR U

Q¥ PHBRISHUVRIDWDXHSRLGBRPSUHQBHU35D - (&72 6&2081-7%$526

GRFXPHQWDRHQQHAKHIGHQG[XOJDGRYV

SRLGHOQUWLAISDAD OGDERQGLFERGHQGRRDUWLFLSDIXOMBYDVRFLDBIBBG1$(;QXQ
DVH[HUFRWHXGHUHDWHFLBEBHIRUPDEFLO HvwXGRD 8QLYHUVLG®OMHO RM--VREUID
LQIRUPDFLUQ TXH DIHFWD D V%D YLGD DFFHVLELOLGDGH FRJQLWLYD HQ SE£[LQDV :
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2 SURJUDBB &LGDGD®FWLWPSRGHEDY SHUVRPBRQ
GLVFDSDHALGWIBGIRKB/RGHY HQ Y RO Y B3RP RE R RHONMG/RD
SDUWLFLSQFOQXQDMVBEEIRO WEFLEODNWBERPRPHOORUDU
VHX EHQHVWDU I"VLFR H HPRFLRQDO

3D UDF D GHWVB K R S 1 VR.WIFD Q ~] D@ WHE © GLHHV/O D F L RFQRDDG DV
GHIHQWDSURWHFBRMZHUHLWRWVXWRGHWHUPHQ@DFLUQ
HPSRGHUDPHRMRHDFEHQVSD]RYIRUPDWLRUWRRDWLYRV
VREWH % BDUWLFLBDHFRWQEL VW LAPE R WRIW % ¥ L G D
$GHPDLOYDQNH DERRUQDGBVHQFRQWSRYPHUDU
FR3HFHPHQWRYV H FRPSDUWLU H[SHULHQFLDV

2%;(&7-92 ;(5%$/
~PSXORBIHUFHAHRWALFRGDGBQWHUVERWGLVFDSD FLGW GO RKSRGHY HQYROYHPHQWHF

SURPRYHRGRSDUWLFLBBWIRMFFHYRQIRUPDPLYUGEI GHSHQ GIGW HH QO/PV H X V
GHUHLWRV PHGLDQWH DFFLuUQV GH HPSRGHUDPHQWR IRUPDFLuQ DSRLR H DFF

2%;(&7-926 (63(&")-&26

e $SRLDUHPRV £V SHUVRDV FRQ GLVFDSDFLGDGH LQWHOHFWXDO QD DXWRGHIF

e« )RPHQWDUHPRYV D DXWRGHWHUPLQDFLUQ

e« JRPHQWDUHPRV H DSRLDUHPRY HVSD]RV H SURFHVRV TXH DVHJXUHQ D SDUW
SHUVRDV FRQ GLVFDSDFLGDGH LQWHOHFWXDO RX GR GHVHQYROYHPHQWR

e« OHOORUDUHPRV D DXWRQRP D SHUVRDO H R DFFHVR £ YLGD LQGHSHQGHQWH

e 'LIXQGLUHPRV DV DFWLYLGDGHV GR SURJUDPD SDUD GDU YLVLELOLGDGH DR
FRQWRUQD

AKX TAAZLC BBAAZEANE TCEAEA- W - AEA" ¢ A AAE AEE° EIAC /£ T %ALE

)250 $&= 1 ( 6(169%+=$&= 1 (63$=26"' ( (1&21752

S5HDOL]DUHRRYVYODHN HQVLELO LHQFHQNURYHDOL]DUHRRMLURRVIUXSRGH SHUVRDV
HGXFDWID'RDD DFR:HFBIRFROH FG\OLWHRUVRDW XWR[HVWRRMXHLQWH U F D P E LRYIHPLRHOQ V
FRQ GLVFDSDFLGDGH LQWHOHFWXDO DWHRPR RVGHIVXY GHUHLWRYV

5HDOL]DURRRY F LYREWGHUHLSMROWHUVRDWVUJIDQL]DUX@RWS D ERHQFR QMQMW R GRYV
FRQ GLVFDSDFLGDGH LQWHOHFWXDO RX GRS 8 H VIERPYSFDAMEMHIQ WRHIFAMNQIRUPDFLPQ

H IRUPDFLuQ
$872" (7(50 4$&= 1

9+ $ 4" (3(1' (17(

)DUHPRRW P D F LROQWD O OG UBIM DGRV V RR'Q
GLVFDSDFLQGWBAHRMERGBOVHQYROYRRNQWRDOL]DURERWGRLUWKBDUWODFLRFRGRV
TXHIDODUHRREUFMRPRSDUWLFRSDMRPDQ SURPRFIGDYLGDQGHSHQGBYWRIPRDSRLRYV
GHFLVLMQV VREUH WHPDV TXH WH3HQ TXQGMIHUL GRDLVYD YLGD

&RPH]DUHFRWSRVWIIRPDUFK®RIJUXSK®H $FRPSD*DUHMRWSRLDUHMRBHUVRERQ
SDUWLFLSDIFDUSRRUPDGRRUSHUVRBRQ GLVFDSDFLGWEB HRVBERGOIVHQYROY MHQWR
GLVFDSDFILGW B @ RKEROVHQYROY ARHQWR/LOL]DFLPQ GH UHFXUVRV FRPXQLWDULR
HVW MHOQERQWDFRDR QWDUHFWIDyBGHUDFLPQ

SDUDQIR UP®IW % DYUHRFXSDRHBNVLGDG

RSLQLpPQV HQWUH RXWURV WHPDV GH L%(/\I]HG%'A_:$&_. 1

5HIRU]D U MRRAFLGHELIXVIHMHQVLELOL]DFLp

$SRLDUHPRBVSDUWLFLSODFHIBHUVRIERQ g £ \gpaE[HEWSHY RV L E IROG HOUH IGDEW UV R DV

GLVFDSDFLGWEB HRVERDBG VHQYRO Y MRH QWR: | \/ £ psp FILGW B @ MW XE® SD F L GDED

HVSD]FQ\RVTXHVH'DOBHDXWRGHWHUPHLQDJ&[H&/LFLSDU DFWLYDPHQWH QD VRFLHGDGH
SDUWLFLSDFLuQ
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2 SURJUDBADD % BHQWIHB'(0*$ 38 QDQFOXMLQARERBXOVD
DFFLUOMUDXHDVSHUVRMBR/QGLVFDSDF LG WG HEXVX® O
GHVHQYROYRRIQWRH @WHQ{ U DGVDAMEH Q WIMR FLD G D V
SRLGDBFH®X®QKDW HQ MOU@L WPEW FIR P S U H Q \KDERIDHID
DGDSWODWBDQHFHVLGDIBHRAHF HGB\RHHH@QWUH YHFHV
PELSUREDELOGBHI/HIQ Y R Q KIBQ P L G CPGH WIXERU HV W R
GD SRERDFLpQ

2%;(&7-92 ;(5$/

OHOORDDWHQFLRPQLWDWFRRUGLQDRIEL®V D QH W D QMCH U Y HLGORA H GFURIDS H U V RAERQ
GLVFDSDFILGW B8 HRKEREBYVHQYROY AR BQW RQ p VGKIDAGH | R U ] DIDERRR U G L Q B © MR
VLVWHPDYL WDWRRLD®D S W RYG R F X USARW: DYH F HV L GHDSSUHRP R Y HRRE®RH OGRID WH Q FL 1 Q
FHQWUDGRV QD SHUVRD

2%;(&7-926 (63(&")-&26

e OHOORUDU RV HVSD]J]RV H SURFHGHPHQWRY GH FRRUGLQDFLpQ H FRODERUDF
IDYRUHFHQGR R WUDEDOOR FRQ[XQWR H R LQWHUFDPELR GH LQIRUPDFLUQ S
FROQWLQXDGD £V SHUVRDV FRQ GLDJQuUVWLFR GXDO

e )JDYRUHFHU XQKOFB@Q@QWQBPGIDQQDY SHUVRDV TXH UHVSHFWH RV VHXV ULWPRYV
SURPRYHQGR D V%D SDUWLFLSDFLuQ DFWLYD QRVY SURFHVRV GH DWHQFLpQ |

e *DUDQWLU D FROQWLQXLGDGH GD DWHQFLuQ DR ORQJR GR WHPSR HYLWDQGR
DSRLRVY HVSHFLDOPHQWH QDV VLWXDFLpQV GH FDPELR RX FULVH

e $PSOLDU DV IHUUDPHQWDV H HVWUDWH[LDVY GH FDUEFWHU SUHYHQWLYR GLV
FRQ JUDQGHYV QHFHVLGDGHY GH DSRLR H GDV V%DV IDPLOLDYV

AKX TAAEC EBAAAEANE TCEAAA - W - AEA" M A AAE AE° E'AG £ 1 1%ALE

75$98//2 (1 5(" ( 1 251%" $6( (63$=26

0DQWH WDWHEHD VH VR U D RHRREFG SWODSRLOY p YR UHFHUBMDFLAEDFWLY LG EMSD]RYV

D RUJDQL]DALQIQW L W XFILDFQNO DEMMWHL W XD F L Q) L [ IDGRIW V RRG LV F D S D FLLGB\D 16 B IRIK@/KX D O

FRQGXWXBHVGLI FIPDQH[RHQ SHUVRFRQ GHVHQYROYHFNBWRQWULED® EHQHVWDL

GLVFDSDFLGDGH LQWHOHFWXDO RX GR GH QY R A hbEbOMBHEMARRR H [ HV LG DV
HPRFLU@VUHOD[DR){I® IRUWDOHFH®B QW

'DUDVRQWLQXAUPERLAFVUXSBH UDEDG®R b} WwRHVWWPDWV FLWQF L O L WHIULLEIP H § BADLY

'LVFDSDFLGQWH O HIF RXBR'HVHQYROY HPHQW|R R OMDIPE L RAR P B 1 F L V HSGG D X GID Q G R
6D ¥: @it Q WHRPP RV SDERHUHIHUHR SRS URFXUR 1y [p SUHFLVR

FRODERUDWLYD GH VROXFLUQV HQWUH SURIHVLRQDLV
'DUD\FIRQW L Q XRSIUGRH U BH@B & (1IRULHQWD G
SDUWLFLSPQWARQOHQQRFOXWSM QREHVH R pyHGXRXYRQQHFHBBRMIRFR | £U FPIHERAD Q W H

SUEFWLFDV SURIHVLRQDLYV GLUHRWSURJUDPOR IRFRDSVLFRHGXADFLY

0 LQFRUSRIFRPSR?HQWHH VW LD ERLD OR D U
&2 /%92 588 1 &2 $ LPSDFGRQWH U Y )RELURIHVLRQDEMUVRDV
$' 0167558 1 FRQ GLVFDSDFLGDGH LQWHOHFWXDO RX

—P SXOVDRVDWBHEPR@K FWR B G P L QIDPAHIRV ODQWHWRWHIDQL]DEHYRAPLQD H[RVYQDGDYV

UHFXUVRQLWBDWDPSOHPHRWRQYHGHR VREUGLVFDSDFLQWGI®HF WXLGHQWBR

FRODERUDFLpGYSH®® ULH)RGHUDFLpQ RE[HFWAMRIQVLE HOIFWXYDOVFBRB SHWHQFLL
GRV HTXLSRV SURIHVLRQDLYV

5HIRU]D WDARRUGLQIFFRQUGI FXUVRWYLWDULRYV

VRFLIBH & X F D VBIDYBIYU D X\WY KDW H Q WIDLQL WD UL)RPHQWDDODMEBOL ] BISIDUQVLFLEBQUFHXQLpQV

GHDOLGDSHUVERWLVFDSD FLGWIBO RKW X D®HF RR U G L Q BIFHIMSD J&M Q F R Q & @ WU |RU D

GR GHVHQYROYHHAMSMM. DO FCH QWD Y &R GH *DOLFLD

SUR[HFWRW«QGHPH (QW«QEHOW U D G

VHQVLELOL]DFLuUQ H IRUPDFLPQ GH SURIHVLRQDLY VDQLWDULRV
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2 SURJ U P O HHUHWX D O GADUTHESUWBE O O REBEHFHPHQWR
HDDXWRQRPDWRPBHGHFLVIH@WWHGHYH[XDOLEBDGH
LQWHJULGD@®HXOOHWFERWYGLVFDSD F LLEGGHO HR W GIRO

GHVHQYROY HOPHF@®RW RNV D P «SD UBR P E D VDHUX O Q H U B 1 Q
GHUHLWRYV TXH OLPLWD R VHX GHVHQYROYHPHQWR

5

$ WUDGOVRUPDFHY®HF DIFPDO OHRARH®LVFDSDFEGBRBH

WD P «@DLQWHUY H@®RIDAL OHB VR I HV L REIUR/ U DEPOV F D

IDF HUWV LE@HHF HV L G BLQMW HURE BN VE D HOHP D Q H LDV H J U D O
IDFLOLWDPRHYRYHF X UNRW L E L OX {IK@E R O L EDGBH ]|

PELV HYLGHQWH R YDORU GD VH[XDOLGDGH GH WuGDC

2%;(&7-92 ;(5%/

&R*HFHDIWHQ GHHEGD WHSRVANIDHFHVLGBOGMVXOOHBRYGLVFDSDF L@WHHO HEXVER O
GHVHQYROY HRHOPWRH WG HDVD % GIEWHJIBDWH [ XDOLADLOCHRPRFUHHV SDIRHIXURBW
HPSRGHUDPHQWR SDUD D SUHYHQFLpQ H ORLWD FRQWUD D YLROHQFLD GH [«Ql

2%;(&7-926 (63(&")-&26

e 'HVHQYROYHU DFFLuUQV GH DVHVRUDPHQWR H DSRLR £V PXOOHUHY FRQ GLVF

e JRUPMHFDSDFEWDXNOOHURHBLVFDSDFLGWBE8HEWKDLDBURIHVLBADERIRXIDPLOLDYV
GHQGH XQKD SHUVSHFWLYD HQ FODYH GH GHUHLWRYV

e (ODERUDU PDWHULDLY GH VHQVLELOL]DFLpQ DV™ FRPR GLIXQGLU H GLYXO0OJDL

e SRPRYHVSDWRNWIXURBDUWLFLSDEORRGRWHUFBRE HR WIRERLNG IARD VaGEWHJIUDO
I"VLFD HPRFLRQDO H VH[XDO RQGH VH IDYRUH]D D WRPD GH GHFLVLuQV DX\

e B3UHYHIWGHQWDNMIFPOH@HKkDHUWRSXOVDFERDFL GBHGHFLVEPR X O O HMRBEURAN H XV
FRUSRV H D Vv¥%D VD¥%GH

A A TAAE° BFAAFEAUE, TCEAEA - W - AERA - M A AAE EE° B'AC £ T1%ALE

)250 $&= 1 6$0e ( ( (63$=26" ( (1821752
(032" (5$0 (172 3$57-&3%5&= 1 (

2IUHFHUHRBRDFRRRO O MREWB %GFKDUOD V-] 7( 5&%0 %2

GHHQVLELOLWVREHBHNWWMNMP BV UL[DEDRLOLDYV
H SURIHVLRQDLYV 2UJDQL]DUHFNBRYD | BUHVHQFHWHYFRQWHR

PXOOHWBQGHRQWRPRUUDGHDOLM\FRPR
7DP«QUHDOL]DUHAFRM.YLGDIGHPDWLY®DY HVSD]BMRRUGLQDSDRUWLFLSDRWERUFDPEL
REUDGRMREWIHXWRFR*HFHPIRGWRHUDPHQWRQWUR H 1pUD GD &RPXQLGDGH $XWHQR
GHUHLWRX¥DOGIXGROH@H DxQHUEHQHVWDU
FRUSRUDM % GHUHSURGXWH.YDLQHFROU[LMHEHPDEVRPRYHUBPWYYLGDGHWDEXOOHUHYV
DXWRUUHD ®XW RIQRHDW IQR¥FDUWRWRGDY FRQ GLVFDSDFLGDGH LQWHOHFWXDO RX C
DTXHODV WHPEWLFDV TXH QRV VROLFLWHQ
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2 3URJUDBEHSRIDD X O O WU B LY EDHDEID QIEFD O L GIHGIHG D
GDPXOOHAAHBLVFDSDFILGCWBABHRRKEGREDVHQYROYHPHQW

SURPRYHD\VGRDQ F O XN L XD O GIDORH RRAD V S H F@/IR Va4 D
YLGD

SWUDBKVYVSDIRFHQFRQEVRMRL Y LBEXOGW XHDFIRODERUDFL pQ
FRDHWQW L GDHGGHW DRRPWR J U EXDY L VLE IDQUJIHDOLGDGH
PXOOHERRGLVFDSDFLGWE B HSWHRRCR YXHQF D P E LQRD
VRFLHGDGH TXH IDYRUH]D D V¥%D SOHQD LQFOXVLMQ

2%;(&7-92 ;(5%/

SURPRYHHUH IRUDSDU WL F LISDLALIPE)L GIDRXG@WD HHRHWL V F D S D ALQGDIBEGH BWRKEGRE PELW RV
VRFLDLV

2%;(&7-926 (63(&")-&26

e 5HDOL]DU HVSD]RVY GH HQFRQWUR SUHVHQFLDLY WDQWR GHQWUR FRPR IpUD
e 2UJDQL]DU REUDGRLURV IRUPDWLYRYVY VREUH VD¥%GH UHSURGXWLYD [LQHFRO
e &UHDU HVSD]RV GH AFRRQWHQ@BPBPEQR HQWUH PXOOHUHV

e 'HVHQYROYHU DFFLuQV GH VHQVLELOL]DFLMQ

e 'LIXQGLU R SURJUDPD H DV V%DV DFWLYLGDGHY D WUDY«V GH FDPSD3:DV GH
e 3UHVWDU DSRLR SHUVRQDOL]DGR H DVHVRUDPHQWR

e (ODERUDU H GLIXQGLU QRYRV PDWHULDLYV LQIRUPDWLYRV TXH SURPRYDQ D V
e —QFHPHQWDU D SDUWLFLSDFLpuQ GH PXOOHUHV FRDV V%DV SURSLDV YRFHV Q

KA TAAZC EAAMALE §CEAAEA. 1 - AEA " aii A AAE AAE° EAC A 11 %AL

658 ( 17(*5%/ ' )86-1"'2 352*5%0$

( 6(; 8%/L & ( 'H PDQHLWIDDQVY WB\DIQA ] D UHPRV G M
GLIXVIHIGLYXOJDBIRSURJIUDRBDW %DV

ORELOL]DUHPRMSRVYPHOORDDWHQFRMQ DEWLYLGDGHYV

DSRLRWRVGHUHLGMRRXOOHERWLVFDSDFLGDGH

LQWH O HRKE REMVHQYROY HRMHQWENR VSD]R

DXWRQuBHFRF R QUWRURH ER UGB Q HVIVWILE R

HPRFLR QDY HQ W DM H [X X WU L@ HQH $&&( 6961+ $' (

(QWEPD 3$57-8-3%8&= 1 62 &$/ (
35(9(1&= 1 ( $%25" $; ( &2 17251%"' ( $32-2
'$92/(1&$" (;<1(52 5HDOL]DUHPRPDFLEQVUBXOOHBKWRIHVLRQD!

SHUVR®NDSRLURIDPLO IFB\Q W U RRD ¥ F H\DR
"HVHQYROYHDHWRYLGROEGRIYWIY WU DYDY  UHFXUWRFLRVDQLWREQRRRARPSD*DPHQWF
(VFROOR4XHUHVUREUMLSEBWYLROH@FPRWHMWHVSHFWXRVIRMKD O LW BIGIXAED F LI X D B

SHUVRFIRQVHQWLMHKWRREHWHUPYODPHQEQ HQVLELOL]DFLUQ
DIHFWLYR VH[XDO H HVWUDWH[LDV SDUD SHGLU D[XGD
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SURJUDPHOIDFDFLH@A(562DFLRLWVAFHGR B HUV RARWQ
GLVFDSDFUGDMGHOHBWHKBBULHQY¥DEBFLRQQEYXVLYDV
DFFHVLEOHV H GH FDOLGDGH HQ GLVWLQWRY GHVWL
SVHVWDGVBYHQ KB XUDFGHHQWUHWM G DM LQFOY%HQ
DOR[DPHKQBR QV LAFP S O HWWD Q V TRADSMB CGRJ X GR

YLD[HDUDQWERQGRLFDGHFXDGHVHJIXULGPR®I RMW W
EHQHVWDU

2 SURJUFRD F EFFRAHX Q KIDQ L F L B WLHYFIHQUF O XR/W IYFRQ W D G D
£ SURPRFGX@KOLGPOHQDYRUHFBPSOEWLFLSRFLRPQ
GHVHQYRO YG EDHQWRR) SR DV BD OXO G BBARSRUWXQLGDGH
HREHQH VAMFRFLR@D®H UV DWW L F L DIRYW P SR H/ H
RIUHFH DSRLR H UHVSLUR £V IDPLOLDV

2%;(&7-92 ;(5$/

*DUDQRMOLRF HERSHUVFRW LVFDSDFLGW B 6 DHYSXHDWL HFPEDV LRQB O HIDHFHVLEOHV
TXHBURPRYYOHVIUERBRMHP SROHEBSDUWLFLEBEPDWIHXDFWLYLGBREHR)DFRPXQLGRGH

IRUWDOHFHFHWO WRDFLGBEHVRDLVXWRGHWHUPH @RDEFHQAVWPRFLRQDOYRUHFHQGR
H[SHULHQFLDV SRVLWLYDV H VLIJQLILFDWLYDV TXH FRQWULEY“DQ £ V%D FDOLGLEL

2%;(&7-926 (63(&")-&26

e 30DQLHEBVHQYRXHIQE®NY DFDFLRRAH V LIEQGHIM H U H Q WWHW LRRIWJ X UDRRGRVR UQ DV
VHIJXUDV DGDSWDGDV H UHVSHFWXRVDV FRV ULWPRV H QHFHVLGDGHV GDV S

e '"HVHIDHH[HFX\WBWLY L GBGHRMIWVW U X W XU O B LLEDGYS W DERYYWHUBVHWUHBFLDV
FDSDFLGDGHV GDV SHUVRDV SDUWLFLSDQWHV IDYRUHFHQGR D V%D LPSOLFI

e« 3URPRYVDISDUWLFLSPWGYP®HUVRBGLVFDSD ALEDIEG)PWRPEM HF LV UH@WD FLRQD G D\
FRBIOHF FELHEQ VW LOQFRVL Y L BRGIHDVQ L ] IARVHP SIRH | R U ] DOYVEAD X W R Q RIETDS D F L GBIG H
HOHFFLUQ

A A TAAE BAAAEANE, TCEAEA- W - AEA - M A AAE EE° EAC £ 11%ALE

' (6(192/9(0 (172 "' 2 352*5%$0 $

$VSHUVEBWYHILFISDWWIMGIHB D Q H IDIFDW QRBHVHGD Y D F D F L \WIDVQOWORH O H FE Rp RV WRRORR
QDSODQLILFDFDFE/ LY L GPOHGEHD W REPLEDV WL F L DESVIDISYAWDIVXBIS H U P L W HSQU H VDAY H XV
LQWHUHVHYVY H[SHFWDWLYDV H SUHIHUHQFLDV

'XUDQIWH VWD GHWH QY pOLY HW IVHL GEIXCOHWX WIHIAW H D WANRDALR WH P SRLEBRP E L Q DRGRDQY
HVSD]RV GH OHFHU DXWuQRPR IDFLOLWDQGR H[SHULHQFLDYV YDULDGDV H HQULTX

2 SHUVRBDMGHUDBIURE R UMK WH RO Q GBRW R RRSURFHEFRV ®HDVEBHL.QIRUPDHRLuQ
LOQVFULFLuQ DWD R DFRPSD:DPHQWR PHGLDQWH D FRRUGLQDFLpQ GRV JUXSRV GXI

&2 192 &$72 5-$

2 SURJUDSAHDVHQYRONGWR YAH V H&HD E UH O

[X?R HVWUXWXUEHQ®R\WRXHQGBBFDFLRQDLYV
RUJDQL]B QLW W LGHWRWMGERR ¥ U U LMWVRUDLR D O
FRQWLQXDFLUQ UHFMOOHVH D RIHUWD GHVWH DQR






(PSUHJR H IRUPI
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5HWR &RQ ERV DSRLRV
UHWR GD SHUVRQDOL]DFL|

5HWR SURPRYHPRYV
RUJDQL]DFLpPQV VRVWLEOL}

5HWR 1D VRFLHGDGH
QD SRO WLFD H QR PXQGR

2VHUYGHPSUHHRRUPDFGIHIE' (0*$ 30HQOQF O XADLQIQWIHER P RL QD O LSRR PHUFOXVLpQ
ODERGD®HUVERWLVFDSD FILEGW 6 RKERDHYHQYRO Y RPHIQFMHRGIR UP D RIWLGIQWDFLpQ
IRUPDFHRPORLRWS HF L D CLADRE@IRNV R RRW L Q HEMEERNRIPSUHIR BSRUDBPRIRV WR
WUDEDOOR H PDQWHPHQWR GR PHVPR

$ VZDQWHUY HE@FM«OQBD WH Q ALQI®L Y L G X BI QIDPDEIDS W DGR WG R LRYQ HF H V L GEOKF DG D
SHUVRGFRRUG L QPFDY®LODINQ W L GIHEHW DB\HP SUHWDW G P LQ LV W 8 BEIOLEND\G H
HVWHUYS PR VWU Q WDFERQBDO YBMLPHSHUR RQDGHUBR Y pu OOFFQURVMPDWLYDV
DGDSWD®FRPSE£:DRVHIRFHBRMVQVHUBDIERWD QWRRHUFDRBRGLQPRRRREPELER
HPSUHJR S%EOLFR

(QWDNV YDSULQF LSV X DFEHYWDFIRUPDFSWHODERUBRUWYR¥RPSHWHGELDWD LV

SUHSDUDGHSWURFHVROHFWVSRY ISBRPHUVRFFRGLVFDSDFLGW B 8 HIFSVXDVEB HFGEH pQ

RIHUWGBHINMPSUHBMR DSRIERSHUVRODWYWD ED O OD@WKRYWHIMQFRUSR DRERYWBR P « ¥ HRIUHFH

DVHVRUDPAM)WWHRLO EVWUPSUHVWDODIYRWHTXLSKRYRIHVLRQBOVFDFRGRRE[HFWENIBPYRUHFHU
FRQWUDWDFLuQV VRVWLEOHVY H DGDSWDGDV

$VPHVPR$'(0*$ GHVHQYBPNIHANWRPHQWRHPSUHDSSRLDQGERHDFHERQVROLGMHFLUQ
RSRUWXQLOCDERHYMIAO XVHYBMFLD OB MQMANGDFRODERUBPR{HIQWLGIDGEPLQLVWUDFLpQ\
S“YEOLFDV H &HQWURYV (VSHFLDLV GH (PSUHJR

(QFRQ[XOPWRHUYGHRPSUHR RUPDFERQ@ VWAQUHRXFORSBIUDHO O RDWHPPWOUHIDELOMLGDGH
DXWRQFRHDVRDSDUWLFLSRFIGDBHUVFRGBGLVFDSDFLGWBORKERDHOVHQYROYHPHQWR
FRQWULEX QGR D DYDQ]DU FDUD D XQKD LQFOXVLuQ ODERUDO HIHFWLYD H HQ LJ
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2 VHUYGHR-QIRUPDRRWQHQWDFERQBO2/« XQUHFXUVR
IXQGDPHODXWRIQWHEFEVEHUVRBQLVFDSD HAL@GWIBGIRK@X D O

GHVHQYROY HPHERPREV VDM PLODQDFRPSD3DPHQWR
HVSHFLDOL]DGR QR £PELWR GD EXVFD GH HPSUHJR

(VWNHUYLJRVSRQS/HQHFHVLGBIGHWPDQGDYGLYLGXDLV
IDFLOLWDIMSFR. KV H F LYRWYDH O O ROM/AB D O L G®HY H GHD
IDYRUHFHUYUDQFOXQRPBUFDOGRERSBABPDERQWUDEY:H
LGHQWL QLW B URNS$IVF L GHDRES-RW W X Q IODIERHGIDS W DG D V
FDGIHUVBDRPRY HQMGLRY H $ B U IVRQ D OGHDBVRMI FHLY @ H
[HLWR6-2/FRQY «UWK@HS R LFFOD $ B UDY D Q JPUDX Q K D
SDUWLFLSDFLUQ ODERUDO PE£LV DXWHQRPD LQFOXVL

2%;(&7-92 ;(5$/

&R QV R OHPGIIWD RYBIU YE HRQ | R U P DHFAWIOH Q W COFELR FIR® R H F X GYARH | H U HSDROMS HU VR D V
FR@LVFDSDFLGWBE RKERDHVHQYRPHGWRY W DGR EIQGEL Y L G X SO R]PRSDHQ\G/RD
LQFOX\OIRERHRDIJXDOGBBARQGLFLIHIOQWIRU]DRBR DEHFRODERUDBYMWIL W XFGRIQD O
ILQDQFLDPHQWR

2%;(&7-926 (63(&")-&26

e $WHQGHU GH IRUPD SHUVRQDOL]DGD D WuGDODV SHUVRDV GHPDQGDQWHYV G}
RX GR GHVHQYROYHPHQWR LQWHQWDGR PHOORVY®ZD\D IDRDORAMOLGDGH GH YLG

e ODQWHPHQWR GD FRODERUDFLUQ LQVWLWXFLRQDO FR 6HUYL]R 3%EOLFR GH (

e 5HIRU]DU R SDSHO GR VHUYL]R FRPR UHFXUVR FODYH SDUD DV SHUVRDV TXH
GHSHQGHQFLD H DV V%DV IDPLOLDYV

e+ &RQVROLGDU D $[HQFLD GH &RORFDFLUQ GD SURYLQFLD GH $ &RUX3D

A A TAAE BAAFALE, TCEAEA- W - AEA " M A AAE EE° E'AC £ 1%ALE

25(17$&= 1 /$YR 5%/ 6(*8-0 (172 3(5621%$/<=$' 2

2IUHFHUHRRRUPDHRRUQ HQWOPB ER® RPR S5HDOL]DURIPRNWQWDOFMALERBVPEL\GH

FHOQWRR DERUWRGRUY BYRE O GIHE? S U H IG-H SHUVRDRQWYFUQR/BW Y DWRH VR U £ Q®ROWHD
*DOLBPWRGDWHUVREHWDQGDGQGWHAHPSUHIR PDQWHPH@®WRRHPSUHIRDP«QSUHVWDUHPRYV
FR@LVFDSDHLGWBORKERCHVHQYROYHPHQYWIRKLPHRMWR/ RQDEV]|DGRSHUVRIMWFULWDYV
JDUDQWRIMFFRHVRXDOLWIRUUARDFDE@ SWDGIFRPRBEHPDQGDMIRBUHIRHQRGLVSRGH)

£V V%DV QHFHVLGDGHV H £ LQVHUFLpQ QDERMUWOQO/HUYL]R GH DWHQFLpuQ £ GHSHQGH

$32263%$5%$1&/86-1 16(5&= 1 /3%25%/
2UJDQL]DURPIRGH DFFLUQWXSDHYSRLRYV 7UDEDOODUSHPRIPDQWHRX VXS HUDW
SDUD LQFO X \DIIER FIRA E [HFWEMRHOORUD BRQW U D W DFDLGID/GDY PHOORUDRGR

KDELOLG D®ERUDIGDSWDEDVQHFHVLGDGHQGLFDGRHHYVHUFQPERUDMPSOLDQER
HVSHFTILFDV GDV SHUVRDV XVXDULDV RSRUWXQLGDGHV GH HPSUHJR QR PHUFDG!

$:(1&9$" (&2/2&$8&= 1 $1-9(56$5-2
$GDSWDUHPRYURFHGHPHGWSRH Q F L&OH 1RSULPHVHRHVWHH UHDOL]DYRVEDGD
&RORFDEIRURYLQEFDLRRRU XD &RQVWUXPSRHIJRD WTRQPHPRR\WD UDQRYV
HODERUD RWPRM UPSHWU LUGSPR® 6 (3 (H GIFUHDFHIRVW@DUF KB/ HU YEHRP SUHHR
FROQWLQXDUHRRNFDQGRRYDV Y DV GH IRUPDFLMQ GD JHGHUDFLUQ

ILQDQFLDPSIQWRJDUDQWLU D V%D FRQWLQXLGDGH
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2 VHUYGHRRUPDF ISIDQUR(PSUHIRH) $'(0*$ GDUHV SRAMVD
QHFHVLAGBRBGRAVWGYBMUVERRWGLVFDSDHALGWIBOIIRKXBX D O

GHVHQYROYHPERWRDODGCD&ROB [LVMRHWPDFHNY@HF ILFD
DGDSWDGD £V FDUDFWHU VWLFDV H QHFHVLGDGHYV GF

'HQGB)HGHUDRLUGFHBRVHUHRRGD/O L GIRGRDWLXDBV
SHUPLWKRPHQWDNIRVLELOIGGDQRUXQRRPAUFDGRERUDO
PHGLDOMHOOBDBRRPSHWHRGEXEFDY WRFOSDFLRRFBFL®D LV
SURIHVLRQDLYV

2%;(&7-92 ;(5$/

JRPHOQWIDHPSUHIJDELCH OCD@HF O XVOQUER GDOSHUVRMBR/QGLVFDSDFLQWGIHK HEXVKD O
GHVHQYROYRPBQWRWHKBRIHUVMRLD PDWILEDSWBGW R FOSAUHSD U DHQHIDEL O L GMRGEH R
ODERUARP/SHWHGELDWDORVWPDFHY@GHF SIDAUDSRVLFIPIHO/ORUD QG/RDS/RVLELOIGGHD GHV
DFFHVR H PDOQWHPHQWR QR PHUFDGR GH WUDEDOOR

2%;(&7-926 (63(&")-&26

e $PSOLDU H FRQVROLGDU D RIHUWD GH IRUPDFLpQ SUHODERUDO

e 5HIRU]DU D IRUPDFLUQ HQ FRPSHWHQFLDV GL[LWDLYV

e 3UHSDUDFLPUQ GH RSRVLFLUQV HVSHF ILFDV SDUD SHUVRDV FRQ GLVFDSDFLG
e )RPHQWDU D DXWRQRP ™D QR GHVSUD]DPHQWR H QD WRPD GH GHFLVLuQV

e 2IUHFHU IRUPDFLMQ HVSHF ILFD HQ IHUUDPHQWDYV GH FRPXQLFDFLpuQ HQ OL3I
e OHOORUDU DV KDELOLGDGHVOAHDFRPXQDFRYLGD HRYPDFLUQ HQ SODWDIRUPDYV
e *DUDQWLU D DFFHVLELOLGDGH H DGDSWDELOLGDGH GRV UHFXUVRV IRUPDWL"

A K TAAZLZ°C BBAAZANE TCEAEA- W - AEA " M A AAE AEAE° EIAC /£ T %AL

)250 $&= 1 35(/$%2 5%/ &2 0 3(7(1&$6"' - 7%-6

S5HDOL]DUR®PBNEQ XDBH)RUPDFBWUHODERUD®SXOVDURPRDFH@ERPSHWHGQELD¥DIU\D
GLUL[LASRHQWLGDIGIKHUDGDYYV SHUVRDV UHG XFIH®Y GO [ L WCFQ COSMHLW L F LIS @ XIUMR V
GHPDQGDQOYWNUDWRMQWERODERUG®RRU HQOLHDPHOORDWKWD EL OL GHOIGHDS UR F>XAUHD
6HUYLBREOLBER (PSUHIJRBD)HGHUDFERQ HPSUHDRRPXQLFDHFQU®D W D | RGLH DWIR. V
RE[HFWGEMRKHJIJMDUXQP QLPRBRH SHUVRDVXVRGHIHUUDPHERMRILFURVRHID/PYRRJOH

EHQHILFLDULDYV OHHRXRXWUDASHFLDOHP@QRHHMRM DWLYRV
HQWUHYGMWODD E CHIQO'R®RH&9 H LQWHUDFFLuQ\
352&(6266(/(&7_926 SURIHVLRQDLYV YLUWXDLYV

&RQWLQXDUMPRSUHSDUDFGHQSURFHVRYV ~ '

VHOHFWIWSRMW 1SPBIHUVERG LVFDSDFLGD %72120 $( 7203 (

LQWHOH@\MBOHKIW/\H—VJR)LD—IDR/LBlU\DQWLQGR(&_6_. 16

DSDUWLFLGEPELEM SHUVRIDVJUXSBW

IRUPDFIHQWRGDOLMDEULQEBRY RMUXSRY —PSXOVDUHRERN GRLMREWBEXWRQRPORV

FRQIRUPH DV $GPLQLVWUDFLUQV FRQYRGKNS UDRF P M@BNBYIER VFDUWRW R P 05 H
GHFLVLYQYFXOBGIOMFXGBHPSUHJRDUD

$&&(6-%%1+- $' ()250 $7-9% IDY R U HEHLWDQ V H U D DERRIDLA Q GHSHQGH QW H

LQIRUPDGD
*DUDQWLUHPHRWRGRWPDWHUHDUMFXUVRYV

IRUPDWLVRWQQDFFHVLEBHBGDSWDGRV
QHFHVLCODIEEHW VKRG LVFDSD AL@GWIKBGIHFW XD O
RX GR GHVHQYROYHPBORURHFHOQGRYD
SDUWLFLBDHFHAWHRMPE[LP®SURYHLWDBPNQWR
IRUPDFLuQV
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2VHUYGHRSRLEBVUEPSUHJBFLOIQWD X WIRIKHDO ERUD O
GDVSHUVRMDRIQGLVFDSDFLGWGEW HFRPHDWFD ®®ERUDO
RUGLQDULR

(V WWHH U YW]URD ESIDEE O O PURSR U W X Q IGGDEHVHS B U D
DSHUVRHRVR O HF WA RWLIHFDS &/RRIGIR W EBW SUHJR

TXH/ HD [ XV WEHY ¥ DKYD E L O L GIIGHHFE DIG H3\D UIDV RV D P « Q

UHDOX{IHVWXBRQWLQRRHUFD®R ER BHW HF WD) G R
QHFHVLGHBGENSW DB RHUWRWP DWHGHMUQVH U FIQUQ

IXQFLPQ GDV GHPDQGDV GR PHUFDGR

2%;(&7-92 ;(5$/

*DUD QDA REF O XODEGUBG WVRY WEDSHUVRRBRGLVFDSDALBDIEOGIRXKOREBHUHQYROYHPHQW
SURSRUFLRIXRI&KNU VR QD ODL PDAGERWU D RWHRFHAVHR QVHURIQIRB D HP HQWRS RV \ER
WUDEDOOR WDQWR D HODV FRPR DRV VHXV IDPLOLDUHV D SDUWH HPSOHDGRU

2%;(&7-926 (63(&")-&26

¢ $SRLR D IDPLOLDY HPSUHVDV HPSOHDGRUDV H SURIHVLRQDLV

¢ &RQVHJIXLU XQ P QLPR GH SURFHVRV GH LQVHUFLpQ ODERUDO

e 5HDOL]DU D SURVSHFFLpQ H [HVWLpPQ GH SROR PHQRV RIHUWDV GH HPSUFL
e )DFHU DSRLR H VHIJXLPHQWR GH SHUVRDV HPSUHJDGDV

e 6HQVLELOL]DFLYQ H FDSWDFLpuQ GH UHFXUVRY SDUD D LQFOXVLuUQ ODERUDO
e %XVFDU UHFXUVRV HOBEWRDERHFEHWFRRY HQWLGDGHYV S“EOLFDV H SULYDGDV

KA TAAEC EAAEAUE §CEAEA. W - AZA " aii A AAKE AEC EAC A 11 %A%

$322 f 82175$7$& 1 $322 f&217251$/$%R 5%/

&RQWLQXDUSPRWWD @QSRLRVQGLYLGHDLV2IUHFHUHBRRLRWSHF ILERD\GDSWDHBRY
SHUVRQDOOL.OMWEHBXUD QMRQWUDWIDIFERQDOIDPLOELYWWHUVRIPSUHVIHDIRBW RIHVLROWD LV
GDWHUVR®NPDQGDGWHFSUHJIR ILQGH LQWHUYPREQR FHI/HE QVH U FFIRRE [HFWAEAN R
DVHIXKQKDQFOXNLILWORWRORVRVUDEBDPOORDYRUHRHUYLWEGDWRQWUDW B RIDUQD/QW L U
IDYRUHFHU R VHX PDQWHPHQWR FRQWLQXLGDGH GRV SRVWRV GH WUDEDOC

16(58&> 1 /$9%25%/ 6(*8-0 (172 12 (0 35(*2

S5HDOL]DUHPRF QLPRSURFHGRIVQVHUFLpPQRRQWLQXDUHPHRWWDQGSGRLR VHIXLPHQWR
ODERYDUPHUV FRG LVFDSDFLGWBARXD O FRQWLDX® QLPGRH SHUVRBYWDVHOWRSHQ
GRGHVHQYROY B RHRQMER FXPSULGERR HPSUHIJDGOMWWWERERHPSUHVIDM.YDERFRQD
RE[HFWMWD EOHRBSIURR UMADSRERQFOXVLU®GPLQLVWYDREQ B®MIDVHIXRPDQWHPHQWR
VRFLWDODERGD&RQVHOGHRYRD WIRFHLB O D HYROXFLuUQ GDV V%DV FRQGLFLuQV ODEF
-JXDOGDGH

6( 169+ =$&= 1 21748=3% (' (
( - ( 352 (&726 (63(&)-&26

&2/ $9%2 538~ 1
&RQWLQXDEBFRPRR/R UG L Q IRRIOR [H FBRRY

&DSWDUHPRMFXUVRMW HVWDEOHFHUHRPSDFHY GH& —79

FRODERUDFRQOYWL G SGHWYLFHBWLYDGDYV

UHDOL]DFGR YL GIHI/H\ VLELO QRVHER RU

SULYDBRDVSGPLQLVW UD R R/ P ISERAD

SURPRYBULQVHUFQPER UDDSHRDVFRQ

GLVFDSDFLGDGH LQWHOHFWXDO RX GR GHVHQYROYHPHQWR



CAAA O AA peMA
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3URPRYBUQFOXWDIER GDWHUVRORQGLVFDSDFL QWG © HFRWHTFOIRAE O IDF\R U D YGY
LQIRUP D PBIMHV R U D PSIQMSD UDFHRSR VL FHIGRD SR IFRR QW LX®RD ®WSURFHVR@HFWLYRYV
JDUDQWLQGR R DFFHVR D SRVWRV QD $GPLQLVWUDFLuQ 3%EOLFD H R PDQWHPF

2%;(&7-926 (63(&")-&26

e $SRLDUQFRUSRUDHIR@RIQRYV SHUVRD\XKDUQD$UD]DWVHUYSRBBRQYRFD@HRULD
SURFHVRV VHOHFWLYRV GH GLYHUVDV DGPLQLVWUDFLuQV

e &RQWLQXDU FR VHIJXLPHQWR H DSRLR SHUVRQDOL]DGR D WUDEDOODGRUHV O

e &ROHFQFIMREDBHFHVLGEGH HBUDYBYUIHUVRRGLVFDSDALGDIGEIDREBKYBEH VRV
GH VHOHFFLUQ GH DGPLQLVWUDFLuQV ORFDLV

e+ —OBUHPHQWDU H VHJXLU PHOORUDQGR D IRUPDFLUQ HVSHFLDOL]DGD HQ W«FQ

e JRPHQWF®ODER UDRER}MEP L QL VW BHFAEQIIWIDY HJXDDQF OXEHIQE XV XBBVDXM
IDYRUH]DQ D FRQWUDWDFLpPQ UHVHUYDGD D &HQWURYV (VSHFLDLV GH (PSUHJI

e 3URPRYHU D UHVHUYD GH SUD]DV GH HPSUHJR S“EOLFR SDUD SHUVRDV FRQ

AKX TAAZLEC BBAAZEANE TCEAEA- W - AEA " & A AAE AEE° EAC /£ T %ALE
35(67%&= 1" ( $3226( &2 192 &$725-$6

&RUSRUDFLPQ 5DGLR H 7HOHYLVLuQ GH *DOLFHDYI]B *DOHIJR GH 6D%GH

$QXQFER GHDEUGSA SRORXHVHIDIS%ZEODFR 5SHVROXKEIRIQ GHDJRVWHR GD
FRQYRFDOVRIWBF HHRO H FSRIMRHQGBD FFHOREUH LUHFFLHQDBHSHFXUWRWYDQRYROD
HPHGLD @WHVWHKRHBPRQFXUVR RSBVURLIQQIJUHVR XHVHFRQYRFRQFXUVR RSENMURLuQ
FRPBHUVRDERUPDDIFDWHIBKRDGHQIB@EPHUVRDOQJIJUHMRFDWHJRWHDWX SBRX[LOEGD U
GD&RUSRUDBXQEIUDDHVHUYSDAWHBXEHWBRD [IXQFLIDGPLQLYVWEBBWYRIDHO/HUYL]RV
SHUVRDV TXH DFUHGLWHQ GLVFDSDFLGDGH [QWMHKVFHWRGRU HUD]DSDODUDUXSR
DX[LOLDSMUD]BDUIG;H SUD]BBUD
$GPLQLVWUDFLMuQ ;HUDO GR (VWDGR SHUVRDO FHODGRU

5HVROXGRUQ@GH DLBH GDBHFUHVGIWWDGR S5HVROXMBIRIQ GHDJRV\GR GD
)X QFLRRE O ISRIOMX W/ HFR QY RSADR F HAHRO H FS\DLURR  'LUHFFLHQDOBH5HF X U WRY D Q RYR O D
LQJUHARRP RSHUV RMERUDRYRIUXSRURIHVLRQDOT XHVHFRQYRFMQFXUVR RSEVURLUQ
HVSHFLDGDGBIGIRP SOHPHQ®WESRLRX[HLDARRY LQJUHNW@GLYHUFDWHJIRGHSWHUVRDO
&RQYHQEROHFWAQIRFERDUDR SHUVRODERU®ID VDQLWIHRBRPDFSWRIHVLRQDUD]DV
$GPLQLVWUBDFDGER(VWDGRSUD]DAHVHUYBDBDD SDUMRS$SH SUD]BBUDHUVRXEQGHR
SHUVRIDXWFUHGGWWRD SDFILGWBEHFWXYDDPBY IDUPDFLD
*DOLFLD

5HVROXBIRIQGHVHWHPBWR  GD
5HVROXGRUGHSHFHPBIHR GBHFUHWBHWWDGR LUHFFLHQDOEHSHFXUWRYDQRYROD
GHXQFLAREOISROMXHH RQYRBD@FHVROHFWLYRMVHFRQYRFRQFXUVR RSE&NURLUQ
SDUPLQJUHIDEFHNGRUSBWGPLQLVWUIABRQ LQJUHYRFDWHJIR&ASN UV BDLQ F KH
(VWDERHQFDWM%4DHDOL]PRIRPQVIBHYUPDQHQWHUVRDO FRFL3HLUR  SUD]DV
GH6HOHFFLURUD]BRBURPRFLOPWHSROD®HUVRD O
ODERUDO IL[R HQ WRGR R (VWDGR



'"HSXWDFLpPQ 3URYLQFLDO GH $ &8RUX&RQFHOOR GH 9LJR

S5HVROXGRpPGHR XWX EBWHR GDHSXWDFLYQVHNVSHF IWLADNKODGRBDPRQYRFDVERWLD
BURYLEHERRUXUHIHUHEG WOY RFDS\DRIDSJRFHVRUHFWDYBNVREHUWXSYWD | FOFDQWHYV
SURYHU YDULDV SUD]DV SuUD]D LQFOXQPRMVHUWEHP SUHSREOGR®QRV

H | IDVH GD FRQYRFDWRULD (;37(
'"HSXWDFLpQ 3URYLQFLDO GH 2XUHQVH

&RQYRFDWRAD\HWH JXODGRRBWRFHVRYV

VHOHFWDY®SURYLGDEUD]DWUVHUYDGDV

SHUVRIRG LVFDSDFLGWY 8 B HRW R XQE@D V

RIH URWDG L QBMIIPIS UHSREOERBUHVSRQGHQWH

DROQR GR6b2RXUHQVIBHDU]GH
SUD]J®HDFFHOREMH SUD]®RBURPRFLPQ

LQWHUQD

720$6' (326(6=1($ ;8 8$&= 16

BUHYLGIHIGBHUVRIMXDUGHY (0*$ DG[XGLFDWDVISDMD|ERQYRFPEGBYDQMNHVROXGRUQ

GH D QHL&R SROMXHWHFRQYRFPURFHMROHFS\DLUBRL. QI U HMIB JU X SD BIWRI HV LR D O
$GPLQLVW[UHMAE@ERP X QL GEXGNHULQ RPHPD O L FH3DH V F IO PHUVRRBD OWHBQR]DMVHUYDGDV
SbUD VHUHQ FXEHUWDV SRU SHUVRDV TXH DFUHGLWHQ GLVFDSDFLGDGH LQWHOHF

BUHYLGIHIGBHUVRYXDUGABPY (0*$ DG[XGLFD@WDVISDAMD]BRQYRFPEBYDQMNWH/ ROXGERUQ

GHQRYHPHEHUHR SROXKNWHRQY RS R FHWWHRO HRDWUKRQ JU IQORY FOIXOHPHU VR BOCL P SHH] D
UHFXUQRWXUDIRWHVWVISHFLD OQAIGSGHDIRFL3BH3 GDSGPLQLVW UIDFIGIOR RPXQLGDGH
$XWUQREGEB*DOLFH@SUD]MMHVHUYBBOPHUHXEHUS®PWHUVRDXWDFUHGIGEMEDSDFLGDGH
LOQWHOHFWXDO

BUHYLGHU®HUVRIXD UG (0*$ DG[XGLFD@DVIWDYIPRQYRFPEBYDQRWH/ ROXGERUQ
GHRYHPHEUR SROXHWHRQY RPN R FHHO HFMWURARQ JU MRRRU PX[LAAMBPLQLVWUDFLuQ
[HUDBD&RPXQLGHXBWUQREB*DOL FHWFDO®HSHUVKBHOHU Y LRYD LWXEJUXSRHQSUD]DV
UHVHUYDGDV SDUD VHUHQ FXEHUWDV SRU SHUVRDV TXH DFUHGLWHQ GLVFDSDFLG]I

3UHYLGIHLGHUVRDXDUA)Y (0*$ DG[XGLFDWDWISDAD]BRQYRFBPEBY D QW ROXERUQ

G HG HF H P EGJR GDLUHFFLHI@ES HSHF X UWRP D QRAWRG6 HU Y I PRO H BRI6 D ¥4 GHR OTDX HY H
FRQYRFRQFXUVR RSRUMBLQDUHMVORDWHJIRBHIDX SIRX[LOGDNQFLRGPLQLVWH@W DYDV
UHVHUYDGDV SDUD VHUHQ FXEHUWDV SRU SHUVRDV TXH DFUHGLWHQ GLVFDSDFLG

BUHYLWIHIQSHUVRIYXDUGBS'(0*$ DG[XGLFDWDVLSWD]BRQYRF BH®OD/OLPHILD QWH
5HVROXERUQGHRXWXBWR GDSHFUHVWHWWDGR XQFLJRQE O ISRIDMX W H RQYRAIRFHVR
VHOHFRDURRQJUKRRBHUVRDBRWUPRDRIUX SRURIHVI(ROVOHFLD GDGBHEIRPSOHPHQWDULDYV
GHSSRLRX[HLMRRI&RQYHBORRHFWQ YRR UDSHUVRDERGDEG PLQLYVW HUFIERQY W D GIR
SUD]DV UHVHUYDGDV SDUD VHU FXEHUWDV SRU SHUVRDV TXH DFUHGLWHQ GLVFDS

BUHYLWIHIQSHUVRIYXDUGBS'(0*$ DG[XGLFDWDVLSWD]BRQYRF BH®DD/OLPHILD QWH
5HVROX6RUQG H X O GR GD6HFUHWSHWWIV DGR XQFLAQE O ISFROMX Y HFRQ Y RADRFH VR
VHOHFRDURRQJUKRRBHUVRDBRWUPRDRIUX SRURIHVI(ROVOHFLD GDGBHEIRP SOHPHQWDULDYV
GHSSRLRX[HLMRRI&RQYHBRRHFWQ YRR UDSHUVRDERGDEG PLQ LYV W HUFIEROV W D GIR
SUD]DV UHVHUYDGDV SDUD VHU FXEHUWDV SRU SHUVRDV TXH DFUHGLWHQ GLVFDS
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3HUHLUR GH $JXLDU :RJRV $XWRQUPLFRV GH $WOHWLVPR
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