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- QWHJU LI6GBWBIPECPERUGDRBMRYVYQGDPHQWHRWLHQWODIR W XD ERR
DOLQKDPHQWR HVWUDW«JLFR FRP DV GLUHWUL]JHV LQVWLWXF
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ILODQFHLRV FDXVDGRV SRU WWHIX@UGDGHV UVFRVH RV FRQWRGN GR 3RGHU( [ HFXWYR GR
GHWIRV GH «WED H GH FRQGXWD H IUDXGHV (WEGR
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- —-GHQWLILFD©¥R H FODVVLILFD©¥R GRV ULVFRV
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OHJDOLGBEMWLPHGERGRP L F LFRIGH B/OL F GOWRXEY HQ ®-WHWWQ % QF LD
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'HDFRUEBRRDUWLQFLEYERHFUHWR DGXPO GH GHHYHUBHUR
D$SOVEDPLQLVWUDRRRR VIHID REXSDQOHID UJBWQDW X UFR O WEED
6HFUHW@HHERW LBYHRAWUHW £ U L R VHE G M XX R Y D OQI &/PILVQ L VW UIDIEW R
~QGLUHWD GR 3RGHU ([HFXWLYR GR (VWDGR GR $FUH

2 DUW GRPHVPRHFUBDWR KEMQWDBPLQLYVWNDKW¥ERR QV D EGELG\DWIHW X
PDQWHRQLWRIWIBW L P RRUDIW W KBAHDH V W& RU L WAHRF R Q W UIROW N U(Q@' R 2
DWULEXLEERRPR@ARPDPELHRWHDQL]DFQRGFAR IHHEND O L Q KIDFG\WR
SULQF SLRV «WLFRV GD $GPLQLVWUD®¥R 3%EOLFD

(P UHODOBRIPRQVW GBERERSURPHWLIPERD/MRIGDSOVBBPLQLYVWIDL ¥R
SDUWH GD &*( $& « SRVV YHO PHQFLRQDU GLYHUVDVY DWLYLGD(

— $ORFDO¥R GH UHFXUVRV KXPDQRV DGHTXDGRV SDUD R DFI
GDV D©-HV SUHYLVWDV QR 3O0DQR GH -QWHJULGDGH
-——3DUWLFLSDO©¥R DWLYD HP UHXQL-HV H GHEDWHYV HVWUDW «
SURJUDPD GH - QWHJULGDGH

-—QJDMDPHQWR HP SDOHVWUDV H HYHQWRYV SDUD FRQVFLH
SURPRO¥R GD FXOWXUD GH LQWHJULGDGH QR pUJ¥R

-9 -QFHQWLYR ¢ SDUWLFLSD®©¥R GH WRGRV RV VHUYLGRUHYV
GH DSHUIHLORDPHQWIRRUW.MORBIRPHQWR GDV FDSDFLGDGHV L
9 7RPDGD GH GHFLV-HV FRQMKRPWRBWHRFRRVEBYVYWUXWXUDGRYV
HYLG-QFLDV FRQFUHWDYV H

9- SXEOLFD®©¥R GH QRUPDWLYRV LOQOWHUQRY LQVWLWXLQGR
VREUH R WHPD GLVFLSOLQDQGR D RUJDQL]DO©¥R H R IXQFLR:
FRQIRUPLGDGH FRP RV SULQF SLRV GR 3URJUDPD GH —-QWHJL

(VVDDVO - HVH IO HRFHPP SURPIGE R WO P L Q L V WHIFDRGRYRYV WXUPXD. PJE L H G\W H
WUDERWHKRWRUD QV S DRRIMMH. ESQ@GEDR UL PR UD FRQWRQMR Y HU®@O D
S“EOLFD H SDUD R IRUWDOHFLPHQWR GD FRQILDQ®D GD VRFLH

$0«BDVO-HWPHQFLRQ REWNPBIGLGDODARPSUHVFLEOG UWHRQYVROLGH © ¥
XPDOLGHUbWOBD SDHD BWBWHFLVHIMW LWHPRFRPSURPHWIQWHJIJULGEL
RUJDQL]DFLQDXH GRWVWWLYDRHRRSERUWD PEHWHX VY XERUGLQH GR
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e $ UHDOL]DBY¥RXQLSHWLUGEBD®DFRPSD QK D PGIHWHRF X O¥R
SODQR GH LQWHJULGDGH
e $GHILQIGHRW U LFEDN H WSLDYUIDY D CRIADRP SUR P H W LORIDWWRY LGRUH V

QR FXPSULPHQWR GDV D©-HV SUHYLVWDYV

$£03 (0! .Xx " «.x 0A% 0zA..0 " .X.( nA (x %X XA« $
$CSXR " HWFUGER 5HVSRQVEYHO " DVID
3XEGDS¥R CGD4 &* ( ( WREH®FH D 3ROMD CH* HWYR GH5IMRVQR , .
Q| aP EIMR GR 3RGHU( [ HEXWYR ( WRIGXDO Sr-&( GHVHNGH
IXEQFD¥R GD 4. & ( VS HVREWH R JHIHQADP HQR GHUVARV QR
0l SIRFHWR GH TGAWGSER H FROAMDWISER SYEGD QR ' 57— &* ( GHQRY GH
aP EIMR GR 3RGHU3YEWR ( WRGXDO
" IVS- HWREWH R 3RUWRAGEH 7WIDQVSDU-QHD GR
3XEGDESER GD4A &* ( 3RGHU( [ HFXWYR H SLIRFHEP HQWRV D VHHP 132573/ GHDIR CH
Q| REVHWYDGRV SHRV pUW¥RV H HOWGDGHV GD ' 57— & (
$GP IQWADEYR 3VEWTD ( WRGXDO
/ DQIDP HORGR1RR 0 RGHUQY] DE¥R WFQRQLJILFD H DXP HQWR GD 13257%/ 17-
SRUBOGH WDQVSDURQAD DWYD & ( CHIHY CH
7WDQVSDU-QAD
$SIRYDEFR H3XEMDS¥R  -QUWAKP HQWR WFQIFR SDUD SDGLRQL] DUH -
GR* XIDGH RUHQWBURV uUW¥RV TXDQR ¢V SLEWFDV GH 132578/ & ( GHDEU GH
WDQVSDU-QHAD $WD SXETAGDGH DWYD
3XETDSR GR 0 DQXDO ' VSRQELQ) De¥R GH GUHW] HY SDUD IGHOWIFDU 57_
GH &OWLIFDER GH FOWLIFDUH SLIRWMJHULQIRWP DS HVMJILRWVDV QR 132578/ & ( (P HOERWEXR
QRWP HV 6L LAR\VDV aP EMR GD $GP LQWADEYR 3VETD ( WRIGXDO
3XEGDS¥R GRO DOXDO P SGP HOQWE¥R H2 SHIDARQDA DE¥R GD
GH* HIHOADP HOWR GH JHWYR GHUMRV QR eP EMR GRV LU ¥RVH " 57— & ( (P HOERWEXR
5MRV HOWGDGHY GR 3RGHU( [ HRXWYR ( VWRGXDO

“QWMIXICKR GR &RP W

) RWP D@} DGR SHD 3RUMUD &* ( Q|

&RQWURODG

“QMUOR GH* HR GH N “HUDO GR (v  GHMQGH

SRV GD & ( UHYRJIDGD SHD 3RUBUD &* ( O (

&UDE¥R H$WDE¥R GR UADE HMSRUP HR GD 3R & (Ql &RQWURODG
VXEVWA GD SHD 3RUBUD &* ( Q| GHMQ GH

&RP W GH« WD GD &* (
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CR &GLIR GH &RQGXWD
<« WD GR 6HYIGRUHP
([HFRRQD&* (

3XEQFDER GR

5HILP HOWR -QMUQR GD
&RP MAR GH <« WD GD
& (

$SIRYDSER H SXEGDSER
GD &DUM GH 6HWYICR DRV
8 VXEURV

$SIRYDSER H SXETDEER
GR 0 DQXDOGH $XGWRUD

-QMLD CD &* (

3XEQFDEFR GD-1 &* (
1]

OMIXICER GR &RP W

QMR GH* RYH.QDQED

3VEGDGD& ( LOWI LDQGR WH ¢ J RYHUDQED IOWHARQDO
XO0(X 3(0XA0J«X (03.. «0%3"..z3 X (0(

$6 HV 5HVSRQVEYHO

$WOQDWD VP Ep@D H DSURYDSER GR

3@OR GH-QMIUGDGH

3LRP R&£R GHHYHQWRV SDWD
OQCEHP HQWR HFDP SDOKDV HGXFDWYDV
VREWHR 3WRIWDP D GH-QMIUGDGH

“QFO\\YR GR WP D IQWIUGDGH QD
DIHQGD GD $ ™ $GP IQMADEXR

WHXQ: HV GHVSDFKRVH
SOQHDP HQRV

" HIQIQGR SUQFSIRVH QRUP DV GH FRQGXWD
SDUD | RUBGFHUD LQMIUGDGH H D « WD QR
VHCER SYETR

SHIXOP HQEBQGR VXD HAKMLD
I XQARQDP HQWR H FRP SHWQADV QR oP EMR GD
LQOMIUGDGH LOWMIMARQDO

3WRP RYHRDA-WR ¢ IQ RWP DS¥R VREWHRV
VHIMERVGD &* ( VHXVFRP SWIRP MRVH
SDGU HV GH TXDOEDGH

( WREHBHHQGR GLHM] HV H SLIRAHGIP HOWRY
SDUD D DWD&¥R WFQIFD H SDGURQL DGD GDV

DWNGDGHY GH DXGWRUD
( WREH®HH GLLHWM] HY SDUWD D HDERWDEGYR H

H HFXG¥R GR 3@OR $QXDAGH $XGWRUDH

&RQAR®! GDV 8 QGDGHY 6HVRUDLY GH &RQAR®!
“OMUOR GR 3RGHU( [ HOXWYR ( WBGXDO

) RUP D@} DGR SHD 3RUWBUD &* ( Q|

&RQWURODGRUD *HU

&RP MKR GH
WD &* (

&RP MAR GH
WD & (

2% (& (

' 5$821 & (

' 5$8&21 &* (

&RQWURODG
*HUDO GR (V

GHMQ GH

GHMQ GH

GHP DU GH

GHQRY GH

GH RXWGH
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" HVRUCS¥R
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3RWPHLRHV\W6O D @GRI- Q WIHIDGHRF R QW HGW&R QW U R O D G RG RO/ YWHDUERO
REULJDWRULHGDGH GD JHVW¥R GH ULVFR H LQWHJULGDGH WHP

~17(51$0(170&*(GHYWHHXP PRGHGRERDYU £ W ISFOOUDX W (LRI ¥R V
JDUDQWIRBWHXVHUYLGRUMWRVSULQF SHRWLFRQIRUPLGDGH
WUDQVSDU-QFLD

(;7(51$0(17( D &*( FRPRIUJ¥BHFRQWURBM UHVSRQVDEIGHLGDG
PRQLWPWIBROER3OD GR+QWHJUHE®MWRDEBGPLQLVWWHNVIDRX D O
JDUDQWLU TXH R XWMDPEKRUFEXRSWDP HVVD H[LJ-QFLD

2 ODQODPHE@RSEAD QYR SUHVNP WDV VKRLVW pHLHRW « JLFRQVROL®DQC
&RQWURO HIUMBROVWDGR$SFURRPRXP pUJ¥RURWD JRQDIRWBH UQLHQ © D
WUDQVSDE%BEBLBEDYDQLFLBRVYPIDRAODFRP B S ULP HLQWDW L VMX MEX®X D C
HVW U X WIXRISDOH P HIQWER O W8 HRI PWWL VW H PG WQ FEDSRG P L Q L V WBWIEGDARE [
(VWDGXDO

(6758785% ( 167580 (1726 ( *(67..2 "' $47(*5=- %' ( (0 9=*25

$&RQWURODGRIURDWBHGEBOU KR *( $&QRH[HUF GHVRDPLVVE¥RVWLWMFLR
HP FRQVRQuo®RPIRV SULQF FIRRON W LW X EDRGPLYLVWGERBEBRFBP
FRQVROLXPOQGRWUXQYRBDW HYW « FQYRDWD GDRPROGBRLQWHJIULGD
WUDQVSDU-QFLD H HILFL-QFLD QD JHVWY¥R S%EOLFD

I1HVVHHQW ICA R HUV@RWW U X P @ WXO/D WRUIDRY VW LWR BRRR EM H VBLHY R
IRUWD @GNFIHAUDGEHRY HU Q FR@QIW BIBOHY H G FRRIU XSAI¥RVRWULQFLSD
GHVWDFDP VH DV VHIXLQWHY -QVWUX®©-HV 1RUPDWLYDYV

e —1&*(Q | (VWDEHROWPHaePHWRRWYL JHDWH O D F L RIQBIF /W R
HDWXDOLERSBRRIWEDIUDQVSDUGRFRLBHPYHFXWIGNR/FLSOLRM QGR
SURFHGLPHARMRWI¥ARVHQWLGEHBWYD GEBYWPGRWDWIDUDQWLU
SXEOLFLGDGH DWLYD H DFHVV YHO

e —1&*(Q | 'LVS -MREWBRO VBHFHVWEBRELVFQRIPEL\ER
$GPLQLVWUDK®HRY G L UHW BV L WX LUHGARU H MB\R Q V D E IHGILVGADUSHAX U L
RUJDQL]DFARWDDQLOHVAHLWLID®OMBLVFRY FRQVRQuBRER
3URJUDPHBQWHJIJUHGRBSOLBQHRMLQDNR(VWDGXDO HQR
'HFUHWR (VWDGXDO Q |
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e —1&*(Q | ~QVWRIDOLQR XEOBHXGLWRERQW GR@PLGDGHYV
6HWRUGE&R QW URDMH FRR R REMHWLHIP UD QVH LHW LY LR G H
DOLQKDPHQWR HVWUDW«JLFR GDV DO -HV GH DXGLWRULD QF

e —1&*(Q | 1IRUPDWUMUHQFLDBHQW RRSURFHGMRFLWDOY¥F
HFRQW UDS'/EERRP-QIDQBEFRQIRUP LIBIDBMHIUGGBRBEWUDWD®O - H
HP DWHQGLPHQWR ¢ /HL )HGHUDO Q |

$V-QVWUXIGRHRDWIGYDRY( PHQFLRQDGEDRBI IRUOBFRP S UR P LRRHAD
LQWHJUDOMUDHVSDDFIOFWERILVRRRPSOLPOQHIHWLY GEDEML F BRYR
UHF X USRE/O LFRRWH U Y IRAIRVHFE@RVFLHA@DG/MHI J X U F@BLR/ VIRIQWHJU L G D
QDV DO©-HV JRYHUQDPHQWDLYV

$O«BLVHNVDRDRUPDMFRQKHKHIPIHV WHR LV EKRARHYMHWUD WRE KX P
SURFHVWROPOW LXPHOHPHRWRUXWEBIDURNHDPHLQWHJU IDBXGEH Q G
D LGHQWLILFDU H PLWLJDU ULVFRV TXH SRVVDP FRPSURPHWHU

(VVPDURRRUPDWHBR HVHRGWRXHEDRVXPRXPDSGPLQLYVWWYWIEDRH DV
HILFLHQWHWVDUD QV S DISDQNAEHH O HF RV WD EH O M BDLVGHRF U H WHIDIXIWDD/U T X L
HVWDGXDLVY FULDVVHP XP &RPLW- —-QWHUQR GH *HVW¥R GH 5LV

e XPGHWRBBRIUJI¥RXHQW L GRXRHF XS D QGWH UJR
HTXLYDOHQWH
' I ‘ e XP VHUYLGRU HIHWLYR H

e XP VHUYLGBAUHDBHSODQHMD BHRQ WIRER X
HQWLGDGH
1R sPELWGD&*( HVVARPSRPLVFRPD JHVWEDVHDBEP ULVFRWPA/LGR
FRQWLQXDRHWOMIDBERERVYRPDQXWHBGOWXDOLGREERRPLWAWHUQ
GHHVWERLVFRWXD O PGIQWHS CBLHOBBBRW R YLD | GH GHDLEH

SXEOLRIRGBUPRLFIGROVWDKRR GHIXQ&R TXHWHYRIBRWDGEDQ |
GH GH VHWHPEUR GH

&RP SOHP HQ®WDGEL GDRU ML YHHW W U X W XDE*QWHEQ Y H V QVIS&MR P R @GR
FXOWRUDDQL]DFLROQWDGEDWHJIULEDEBOL]B®S® O HV W WHYW Q VGRV
VHQVLELOWHRERBRPDHVWUDWX%QGDPHGWUDEDSDFLRWVNBHUYLGRDHYV
LGHQWL IHFDW ¥ RIBGY RV F(R'W DL.\D L F L COVIRVPIRWBIFFRQF LH QW HIROYWRD O H F
DFXOWXHIQ W HJUH®ED® @NSFS DO DRNHWH Q BSIDDUDS U L P R U D PGIE) W\RW ¥ R
S“EOLFD
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LPSUHQ@WFBRVFD ¥MRDSHQDYIRUPPMIVHQYROXYWRFLHGHWGHIRURD U
FRPSURPLG/RIRYHURRPXPDIJHVWSREOKWDL FDUD QV S DHURIQIWWHHD \8 D G D
UHVXOWDGRYV

JHL (VWDGXDO Q |

~QVWLWXL R 3URJUDPD GH
~"QWHJUL&RBSHOHD QF H

' HFUHVR ( WIDGXDOQ |
SHIX® D/ H.Q| GH CH

-QWUXE¥R 1 RLP DVIYD
& ( Q|

&UDE¥R GH &RP V- QMUIDRY
GH* HW¥R GH5 MRV

41 & ( Q|
1 & ( Q|
3RUMUD &*
4 & ( Q| (<l
“QMIMICER GR &RP W -QMUOR
GH* HWYR GH5LVARVGD &* (
( YHQVRV &RQWQXRV
3DGMADVH DO HV GH
VHQOUEL®| DE¥R
' LYXQD&¥R HP GLYHU/RV
“QWIMKLE¥R GR 3LRILDP D FDODLY
GH-QWAIUGDGH GD &* ( DQBR

$SRIR GD &* ( DRVuUUW¥RV
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$0«BDYPHGDGMGHVWD FIDBMRR R EM H \& HYRRU W D O/HIFHLWY W KRB R Q W U R C
L Q W HHRRRQ V R OXLPGP X0 WL B P E L W@V W L W DR.L* RIQDVON LLMDXEX D ORH Q
&RPLWHWLEBRBHLRDBRUWBHLO®| GH GHDJRV@IR SRVWHULRUPH}
UHYRJDHOMXEVWLWHOERUWRU[L®| GH GHMXQ KGR 2 &RPLW-
UHV SR Q\BRYEDL H QRARIDUL W RIDLY D ODPRIQ G XG/RIY H U R UGSY: E O L\W R DOWRRY
SURFHVW®RRLQLVWIRWQWRW HODG-GIWHUSHVXRHMWR O RIBOWULP Q|
S“EOLFR

3SDUDVVHJIXXBRWHUYLARUXMPPFRQIRUPLEGMRRMDORWUVBVYLQF SURNRYV
TXWIUHIDPORMRFLHGESEHHODERRERVGLERERQGXWDERVHU Y L GHRRJHV
HIHUF BXEOLFPRBRHLRED3IRUWRULD | GH G HM X Q KGRH (VVH

GRFXPHRBWWDE KQHHMHEDBY -G RQ G XWDINDHREVHU YSHOORNUYLGRU
GHVWD &4RQWURODGRULD FRQWULEXLQGR SDUD XPD DWXDO¥R |

3DUPRPSOHPHDWBIW LY LGFD/GHD VW U X PHRUPRD WRYRILPHQWR HB QR
&RPLV\GAHRW L SXEOLRIRAEURRLFIGCROVWDIEBIR GHIXQER GHOLMMVD
FRPSHW-QFHPMWUXWRVBDURFHGLP HQMWRWRPEVHU Y SEHRO®R P LV VFR

H[HUF GHWRXDYWULEX B&R MW VBR&*( UHIR WHDFRP RWPLVVRPDDSOLFDOY¥
SUEWEGRBULQF ®WRRRAMVDEH OB R&LIGRMERE R Q G XD D Q WRIKFIRQ L VP R
LQVWLWXFDBSQDHEWRULHQWDMYHBLUXDQGRHFWUAULRSXUFRQGXWD
LQFRPSDW YHLV FRP RV YDORUHY GD LQWHJULGDGH SY%EOLFD

$LQGIRPRRDUWRVY.QVWUXPHYWHRYFIDUNFRQVROLGHEORBFXOWEH D
LQWHJU L GHGBHP H ®IWRH @SIDRJD LPSOHPHQVWRE¥RIUDBB-QWHJULGD
FRQIRUPHQFLMBDHLVWDGXDO D&*( QDTXDOLGIHBHPEURR
&RQVHOKRYHUQBOEMHBEESUHVHOSDWOGRLQLVWWRPEX QLFLBWLY
HODERWXEPHWBSUHFLDEMRXWRAUGLERERQGXWDEBSHU Y LGRWD G X D
QRoPELVERSGPLQLYVWIYDECGHURMDX D O P RGBWRHA X P HEWRR Q WH P D\GH OQ D H
&DVD &LYLO

75%$163%$5E1&-9

(P FRQVRQFRFRBS UL Q F GHER\E O L F IHAADUIDHD VS D R =R¥FH DGR VWD SR U
PHLEXRQWURODGRIRDVWBGORQ@RRYRRUWBQUPYSDU-QAVBIQYROY
HPFRQIRUPLERPRVSDGU -HVWDEH OSlif OS5RYW U R O DG RG&DIN kM B\D\CD
LQLFLDWSVYB VRIWD QWRI QLI LSDHWDY¥®P L Q LV W3Y/DEDASRIIR UW DRW F H
SLOD®&IBW PR F U D RIIDJ D QW E H VIMIRU H VAHPMWWHR IR D@ Q IRUP DO@HHOWD WL Y
¢ H{HFX©¥R RUODPHQWEULD FRQWUDWRY OLFLWD®-HV FRQY ¢

2 QRYRRUVGIHOUD QVSD UGRIFIMDGR$ FUHXPDIHUUBD@WSD Q = P TXBIQ ¥R

DSHQIDWVLOLWEFDOLHRPRRWVROEHIDOW DPE SR RPRYFUHVWOG ERRRQ WDV
HDLQWHJIJUDRBD-OWVEFRVHFXUY'REOLFRGLVSRQLERORUVIPDGHRD®QHLUD
FODRDJIJDQLIDGH E£FIDFF WRR SRUVWDEHQWEDPD WDFHESWLERWVLGDG¥RYV
SHUPLWLQGR TXH HOHV DFRPSDQKHP H DYDOLHP D DWXDO¥R GF
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(VVDO¥RHDILBFBPSURPIGRRYHUQGRVWDGRFUBRBHLBD.*( FRPD
WUDQVSDHBQWLPBQWULEXDRJRE RUWD OHFG&BARIDADRQG D5 R S X O DEDBXR
LOQVWLWHEOWHMFRQVROLGBEOXEBRF XOWEHDLHVSRQUDEBGRWHJIUIQ®D G
$GPLQLVWUDO¥R 3%EOLFD

$GHPDHVVRLFLMBHPRQVWHRXO WMDSRVVVHPRY GH FRUGRMR |
FLFOBSVVRFLGOXRPEURRVIULEX GDERQWIRVHUDWIG-&2R(VWDGR
$FUBIYDQORX QRQGLEHW UDQV SD BYERLIDFBB H VISP Q KRR W £ HIOG H Q F 1
RV UXWHRQ F U KBWRRQ/Y HV W LIR PG WIRQ V S DM B FRDES R U W o G FRLIDQ WHH U
DSULPRUDU FRQWLQXDPHQWH HVVDV SUEWLFDV SDUD R EHQHI™

(P D&*(SURPRYISXEOLFOR¥R G H UDQV SD WBWILFABPRREMHWHY R
RULHQWDUD ¥ R QW L G B B3HR\G H [H F X WIWVRD GXIHOUMX W X U RYP QL] B © ¥ |
GLYXOJBENXR RUPD®EPHMMHXY WLRWWLWXELUKQDHSUHVRMPESRUWDQ
LQVWUXPW@QREPRUPDVEDWBLPSOHPHQWD®HKRI - Q FSLUDHY L QW B G H
$FHVYRQIRUPDONRHGHUD P HQRHFUHWRVDGQEDO
SURPRYHQGR SUEWLFDV FRQVLVWHQWHY H SDGURQL]DGDV GH ¢

'DQGRRQWLQXDRSURHFHEWRRGHUQL]IPB®E@RQ KD PWMBMER O RXIWRRV VR
LPSRUWIRDWMN W U X W )GRD R ¥R WLLQRV W L W GE. RQRWSY FJH DF TRM E
DGRWRPMXDSURSRFWIDWHFQRORRGFHDUBDHV SR Q¥ IQRYHODW D | B U PIDV D
SHUPPWHRIQWH JUIRG¥ RV W HPH N V WRR O K FODF H VIV EGOVGB IRUPD® - H \
IRUWDDARAXQLFBRMRFLGDQYRDHIRUP X WBRRCGRYRERPRPDHVW UD W «.
IXQGDPHSDMDIBURPR@GYRR YHUQ BQOUMGINW UD QV § D®% DOQ RN W DGR
$FUH

$LO@IFRQWHMVBULPRUD BHERPR QLFB@ERDED(S X EO LRRKXZOD GR
&RPXQLFD@ARNLWXFRPGDBDIRUWRULD | GH GHPDLRSH
GLVSR@RMHMLRVWLWEBELRQDZY FJH DF JRRPERUJDQL]D 5DRKOEIDD
«"WLFD QD LQWHJULGDGH H QD WUDQVSDU-QFLD

$0«BLVRBODARS - LUHWHEURMBEWHMRE MHWDSBR[LPDRF L H GII&H
DPSOLDOIFRP SUHHYRERHRIDSHQOVWLWKFLR@DLWDRH\RARQIRUPD O - H
VREWVMNDDWLY L GIRGHH\L. & HH VW U D W Q W.ID UM PYD VB [ S RAWHR U PO D U D
HSURDWRWIURMHIVGWN LQLFLD@HYQWHUBWE® LFRQWULEXDQAR
IR UW D O H F& BFFHR@WLRD\QREFOHS @ UTH | HW L YORFRR W VR BIR®R S U R S p \GLHW R
IRUWDOHFHU R GLEORJR WDQWR LQWHUQR TXDQWR H[WHUQR S

3/$12 '"(-17(*5-"$"&*(
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1RoPELVEMDXGLWRWRIDWURODGRERD/ WHUERD ( W H R HG H VW D FSIH®PD
PRGHUQLJMHI¥R L -@RLIDSU £ W LIFHDAM QUA-R/ X O WIDGEIRYF WILU R VI L FRIULDY F
R (VWD GR DD © - HO/HD X G L WHRALR.@W GRE*H F X OP L Q IHPDXP DHFRQRP L
H[SUHVE@EYD PLOK-GMJHDHYLGHQFRDPSRFSRRW LGHRV VIDQL F L DADL Y [
SUHVHUYDO©¥R GRV UHFXUVRV S%EOLFRV H QR DSULPRUDPHQWF

1HVVPMHVPERQWHGWRUWDOHFGRARGM UWLROHH URIR X E O L FID-GIV W U X ©
1RUPDWL*Y D | TXH QVWRIDOLG R X BOBXGLWRYR QW URKSK(V V H
LQVWUXRUGWEAEHR UPWLVWHPBVWXILWRQWHUG DY L |DIEOSYLGDGH
6 HW R UG HEIRQ W U-ROWH @ R/ D EH O IFH. @G RGREENVHP F U LW «WHUR W AR
UHOHY d@PUWDL W XF SRQID® VHJIPDDRULFL-QBPXILOL®RWRFXUGRYV
DXGLWRUULRP RYHQLIRUP LGRBHR FHG L P DQWR KN DWBER H3H RQW DR H
REMHWLYRYV HVWUDW«JLFRY GR JRYHUQR

$YDQODEBRXMIHQGHMPRGHUQL]D@¥R DOFDQPRIXXP PDUFRP VXD
W UD M HR\OUDQ®DPERWR XBEE X G L WRUWB K¥PIDQ VWU X R IDQ &RYERS F U H
TXHH VWD E H5Q M FRVRQ. DN B G UR Q L BIDGIMVR Q G X 6 P X G L W R BLFDRL W R
BRGHUHFXWKYWDGBXEOLFDSRR 3$$& R PDQXDMHSUHVMHO WD DQOR
VLJQLILRIRDBYRP R UD PMQW RAD B U £ W LGFHD\X G L W RRILQH F HRUALRI Q WD ©
PHWRGR O NDXHDD/AUD Q WPHDR. RUL JRAR Q VLV WH GIFH IV L Y LGSIIBMX D GBARV
DXGLWRUHYV

SRGHILGURFHGLPBQWRM RVLW «RERMNWR PROXQER SHQDXDOLDLFD
HIHFXOGE®VWOWLYLGCGOBEXGLWRRIPRWDPE«PRUWD WHWHDQVSDUDQF
UHVSRQVD EILYERHXDO WXHIQWHJIU ISERER Y HDORIERH V WSARE ORB DH QW D
SHOD PHOKRULD FRQW QXD SHOD OHJDOLGDGH H SHOD SUHVW

3$57-8&-3%$% ...2 ( &21752/( 62&—$/

&RQIRUPHHL(VWDGRD|O GH GHIHYHUHGWR  TXHDOWHD RKL

&RPSOHPHQWDU R 3RGH(HFXW LQR W LIWV20LKL G R U L D G-RI(WDVD G R
LQWHJOURBQWURODGRGRUWBGBBRODQVWoWHRPREDQBEFRPXQLFDO?
HQWUH D SRSXODO¥R H D $GPLQLVWUD®Y¥R 3%EOLFD SURPRYHC

1RoPELVE®&*( WRGDVPDQLIHVWD @ FHH\E LSGHDOZX YARULD *&BD/OVD G R
LQF O X IGGI®R: Q RLIHDRO DP DWXHMVWHH® R JL R¥RVUDW BRBBAH U L H GiDEaH
IRUPDHVSRQWEYHA G RUAL PR P B R U W QW UDG\DW L W S PLRHFIDAD GV
VRFLHGBGRPRYH@®WRIJLVWWRILDIHR DGHTXDHS@RF D P L Q K D FGHQMW R V
PDQLIHVWD®-HV ¢V £UHDV FRPSHWHQWHY SDUD DSXUD®¥R RX S

$O«PFGDDW XD @Y R HWRW UDWD PEHHPORLIHVW DR XYWL GRULD GRUDND GR
WDPEMWHPPSXOVLREBERWDLQWWWY XPE QWD VS DHSQEFWD F VIR BDRO
'HVWDFD VH D HODERUD®©O¥R GD &DUWD GH BXHDSIUSGRAMMHGH BV P DG R
3/$12 '"(-17(*5-"$"&*(



FODHLOFHVVRYWHU Y IRORMMRRAS DG U -GID WH Q G L PRYRDMRIGLULW SR QHRN LV
FRPSURPLDVRXPLSGRURVWLWRPOMRFLHGDGHWBS HXPDIHUUDPHQV
HVWUDWOUBOLQBWH[SHFWD®/RAMIGW GRRPDHQWDERVHUY LERE/OLFR
IRUWDOHFHQGR R FRQWUROH VRFLDO H D WUDQVSDU-QFLD DWI

2XW DR DQOROH Y RD/SH K®¥BRODQXBOSW XD @GYRZXYLGRWQIVW U XP H G
TXH VWD E HZOLWAHWH RJHM Q W B DUBVX Q F L R Q D PGHIRRWWR! L G RWHLW R WGELAD L \
(VWDGR$FUISURPRYHRSRGURQL]P® ERARW D O H FIL® WY W\R XL RHDADIOR U L
FRQW QXD QD SUHVWD®¥R GR VHUYLOR GH RXYLGRULD

ILVD@FPR ORDBHVEBRSXODM¥RIRUPDWRHEWBM-DQOGIHAVFXWR FHQWL Y
RH[HUF BIDRLG D G DIR2>OY L GR U L DH'OHIJEDRID RX@®B O D @GRH& R P X Q L F O3D¥ R
2XYLGRULDGRAWWDGRPRREMHWHS RY XOWDQMRRXV XEU LRWHUQRQ WR
HIWHURWHLROVSRQSYHIDH JL\VGHRIRQLIHVWDBE HVQ NXOWVWHBRJILR)
RXUHFODPDEVHNODERVARD¥XMSHQOUYLVLEL MWREDEHIANDWHQGLPHQ
PDVWDPE«IRRPHQWDRXOWRHSDUWLFLERPEMIOP RHUUD P HQMWWIDWGE PID

DSULPRUDPHQWR GRV VHUYLORV S“WEOLFRYV

(VWIDW -HWHIRUPRPSURPIGUW X RQWURODG RGARDYWBRRR\VSULQF GRRYV
«WLPBIJIJDOLHGWMWGHQVSDDOXBHBYLGHQF RBBUWHMO WU XWXSDDXOQWEB RULI
*HUBD&VWDGERRQVRO LGHB&®RWLYAFADYPPLYQ WHIJUBDWSRQWYRDWDRE&DV
LOWHUHVVH FROHWLYR

$LQW HJUDEEARH BW UDQV S D USQFILWRYXDLGRULD
® FRQILJEHDS L QEROU\VEDDQ W HJ U HGDERY H U Q @O D
P &RQWURODGR&RIWB@ERO &D GPOP DG HV VI QW H V
GHVHPSHXOKSDSHO®VHQED®DORP R GEHX P DIJHVW ¥R
/ \ S“%EOLFD «WLFD WUDQVSDUHQWH H HILFLHQWH
Q (VVIEWHDWXQWRWPDPPVLVWHOWNHJIJURWR IR DO D
O O LQWHJ U LGDGH. W XB VR E DX DR Y H U Q DII® BV LHY D
o M SURPRDH[FHO-Q@BEBPLQLVWIFRBEEERFDL QKD GR
——

DWXDGCHMR&*( DRWHOKRWBWDWG U - BB HWUDQVSDU-QFLELC
FRQWUROH H SDUWLFLSDO¥R FLGDG¥

3/$12 '"(-17(*5-"$"&*(
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1R e PELWERD &RQWUR O HAUMG®ROHVWDGRFRQVLGHUDXQGBIRRPSHW-QFL
LOQVWLWXBLRODWWSUWHZIDDQVSD UHQEWMB IJULGHOSFHY LQF X GDHAVDNV U X W X!
EEVLER*( SRVVDXWULEXLXHHW D Q YW HRPGDW © - HWHODFLRIRBGRYUDPD
GHQWHIULBDGIRUPBDE#H'-57TBDFRRUGHQBEMRXCHMRRQLWRUDEBRQW
SURJUDPD EHM® RPPE®HPHQWDO¥R GHVWH SODQR

$O«BLVMRPSRUWOGOWHRHD/FRSRDOWXDEBRFRPSHW-GPBLNWHW BUILD
7UDQVSDWH-QMWMHDI U FRQGRIUPHNV D EH GHPIRE R HQV R GH GHOJRVWR
GH

-~ DVVHVVRUDU D &RQWURODGRUD *HUDO QRV DVVXQWRYV LC
WUDQVSDU-QFLD S“EOERPSOQWEBFHLGDGH H

—— SURPRYHU D HODERUD®¥R H DWXDOL]DO¥R BRYLPREGKD L\
LQWHJULGDGH H WUDQVSDU-QFLD

——— HODERUDU SODQRV H GHILQLU DV PHGLGDV QHFHVVEUL
LQVWUXPHQWRY GH JHVW¥R GH ULVFRV FPRBEBQVBOBHQFLD L
FRQMXQWR FRP RV GHPDLV pUJ¥RV H HQ3W.E®IGRHV ' GIDHWEP HQ L
~QGLUHWD

9 HPLWLU UHODWMULRY W«FQLFRWOR\FRQ YXROW B \H QRAULPCID®
DFHUFD GH SODQRV GHRRYMHDIGAMB/EFEHGH ULVFR FRUUHLO¥R
DGPLQLVWUDWLYD H WUDQVSDU-QFLD S%EOLFD H GHPDLV T»
GH DWXD®©¥R GD 'LUHWRULD

9 SURPRYHU FDSDFLWDO©¥R H RULHQWD®¥R W«FQLFD DFHUF
FRPSOLDIGIMWY¥R GH ULVFR FRUUHLO¥R DGPLQLVWUDWLYD H
HUJ¥RV H QDV HQWLGDGHYV GD $GPLQLVWUD®O¥R 3%EOLFD (VW
9- FRRUGHQDU D LPSODQWD®©®¥R PRQLWRUDU H DYDOLDU R
S“EOLFD GRV pUJ¥RV H GDV HQWLGDGHV GD $GPLQLVWUD®¥]
~QGLUHWD

9-— SURPRYHU R GHVHQYROYLPHQWR H D LPSOHPHQWD®¥R
HUJ¥RV H QDV HQWLGDGHV GR 3RGHU ([HFXWLYR

9--—- QRUPDWL]DU H HYWDEHOHFHU RV SURFHGLPHQWRYV SD
~QWHJULGDGH 3%EOLFD GR 3RGHU ([HFXWLYR

—; SURSRU ¢ & RQWURODGRUD *HUDO SDUsPHWURYV PHWRGR
PRQLWRUDPHQWR GRV SURJUDPDV GH LQWHJULGDGH SUHYLV

3/$12 '"(-17(*5-"$"&*(



- SURSRU D FULDO¥R H LPSOHPHQWPRFMKROEB PBFDQLVPRV G
IRUWDOHFLPHQWR GD *RYHUQDQ®D 3%EOLFD (VWDGXDO

'~ H[HFXWDU D 3RO"WLFD GH 7UDQVSDU-QFLD 3%EOLFD GR
GRV MUJ¥RV H HQWLGDGHV 33DEHEPDQYLUYWWDCHRQGLUHWD GR
([HFXWLYR

—— JHULU R 3RUWMD-®@ BLHD 7 HVQDEHOHFHQGR QRUPDV I0OX[R\
REVHUYDQGR D OHJLVOD®©O¥R DSOLFEYHO H DV ERDV SUEWLFC
GH FRQWUROH H[WHUQR

:——— SUHVWDU DSRLR W«FQLFR QD UHDOL]DO©¥R GH SURFHGI
GLVFLSOLQDUHV SHORV HUJ¥RV H HQWLGDGHV GD $GPLQLVW
3RGHU ([HFXWLYR

'—9 DX[LOLDU RV pUJ¥RV H HQWLGDGHV GD $GPLQLVWUD®¥R
3RGHU ([HFXWLYR QD DSXUD©¥R H UHVSRQVDELOL]DO©¥R GRV
'9 UHDOL]DU D® -HV GH SUHYHQ®¥R H FRPEDWH ¢ FRUUXSO©Y¥
LUJ¥RV H HQWLGDGHV GD $GPLQLVWUD®¥R 3%EOLFD 'LUHWD
'9- VXEVWLWXLU DXWRPDWLFDPHQWH D &RQWURODGRUD *
DXV-QFLDV H LPSHGLPHQWRY VDOYR TXDQGR SUHYLDPHQWF
DWUDY«V GH GHFUHWR JRYHUQDPHQWDO

:9—— H[HFXWDU RXWUDV DWLYLGDGHV TXH OKH IRUHP FRUU!

$WXDOPHQWIHWRWHZDDQV S D U+-QFWH JU ERRGHRPR DSRILRJUH V&K LW
RXW WXIM. GDGHRVR QW WR®HH UBMRP M 2 XYL GRD8 QL G D&HHIQ WEIBER QWU R O
" QWHMDRUHW BBEOGLWRERDWUBOMPMGHVHQYROYLPSQMMRH QWD O}
DFRPSDQKDPHQWR GDV DO-HV SUHYLVWDV QR 3URJUDPD GH -Q

SRUVVIRLQGERPHR3IODGR- QWHJUWGEHQEMBF UEL£VBHYH Y HQRVIUVYIERH YW LOL]D

VXMH[SHUWMIRMIQVWUXPBQWIRQ SDHUDS X UBVYH QWX X O D UH &BIG H
QHFHVVEULR DSOLFDU SHQDOLGDGHYV DRV VHXV SUpSULRV VHU

3/$12 '"(-17(*5-"$"&*(
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2 PRGHGRYU-N.QKRWYVWLBXORR W RWRWH BRG®IOWRSBYXPUHIHUHQFL
FRQVROLSIDUDR HVWE@RULFRN FRQW UROWHQ RQFRG R QL VW BEEYR(NY H

PRGHORUD QWHDWHVSRQVD E IMHMBRGREL. VW U L BX XGDMOWHJUVEDGH
SURPRYLGD GH IRUPD HILFLHQWH HP QURB&¥RRY Q YHLV GD RUJ

$O«RBLVMR/LQVWa ER®WFROLAS\WIRRXY HUHWPX EP HW IDRR R GHNO K&RH

*RYHUQ BO:@&MHB R R P LW3WHWRR QW UR O DG RAR\DWBHEMBOFRQIR WP H
QHFHVVLGDGH

IgnX R k30«aX ..«0300aD!'E$ ...(..”n z..(0X%XA0J«X (O
2V HUYLGBEBHYGHVHPSHQKDSD SHYVHQEDRDO
‘ SULPHQUOKNEQG®MRVSRQVERHGY QWHRIFRUID U
' ‘ ULVFRREHVHPSH@MWRXDWYWLYLGOLGEHBERHOHYV

. TXHJIJDUDQWBPFRQIRUPLGBRGIH DV QRUPDYV
UHJXODPHQWRV H GLUHWUL]JHVY GR 30DQR GH

e !X R «037.z3 X (0% ( Ign%R J

e $SOLFDU GLUHWDPHQWH DV SRO WLFDV H QRUPDV GH LQWH
e 6HIJXLU SURFHGLPHQWRYVY H ERDV SUEWLFDV GH JRYHUQDQOI
e ORQLWBWLVFRMVMWRGBUVOH UHSRUWDU LUUHJXODULGDGHV H

e _-PSOHPHQWDU FRQWUROHYV LQWHUQRY SDUD HYLWDU IUDXG

BgnX R k( %0A..«X 03E"0«aX ..(.."n z..(0X%A0J«X (O
$ WHIXQOGRQKIW[HUFBEEDDUHWRBAWD QVSDU-QFLD
H-QWHJUITGBGHD OR. J Bl UH Q F L D BSHRQUAL R FRIY

LOQWHJULMNGEH Y LRVBOQBRFHWRWVUD QWX HR V
VHUYLGRUHV FXPSUDP DV GLUHWUL]HV GR 30l

T« !X X «03".z3 XX (0% ( PBynxR J

e ORQLWRUDPHQWR H &4RQIRUPLGDGH DFRPSDQKDU VH DV GLI

e *"HUHQFLDPHIQINNFRWH-QWHIULGORBIHDU GHQWLILPDP®E RIHO ¥R
PLWI@¥R GH ULVFRYV

e 7TUHLOQDPHQ@WRBRDWDOFBRPRYMHU HYDUGLVVHPLQ®EB-¥YROW&HD
LOQOWHJULGDGH H

e 6XSHUYLWRFFRSDQKDPHQWHRYLVBHULRGLFDPRRWVQWBHBRFHVVRV
DGPLQLVWUDWLYRV H WRPDU PHGLGDYVY FRUUHWLYDV TXDQG

3/$12 '"(-17(*5-"$"&*(
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4.'\\ $&RQUWODGRUBG RNWWDM@ BRI XD O L GMHGAHWHIUD QW H
— GCDFOWOGPLQLVWARO¥FRBN XPRPRPWHUFEBLOQRD
VHQGRVVHVVRBBOCRUHWRAMHDUDQVSDUHQFLD
- QWHJULGBBHE HOIDUHW B BLXOG L WIRGRQ@WUROH
'-5$&21(VVOLQWBRPDXQOHUMRVHQEHDMOLDO¥R
)) GD HILFEFLD GRV FRQWUROHYVY LQWHUQRV H G

T« !X R «037.z3 XX (0% ( RgnxR J

e $XGLWRULD - QGHSHQGHQWH DYDOLDU D FRQIRUPLGDGH FR

e ORQLWRUDPIY WAL BHERVFRW-QWHJIJULHDB HQIDMIL F £ 6IDD
JHVW¥RIGWHFRYV H

e —_- GHOQOWIRLEHOBHOKRULDXIJHUDWULPRUDPHQRA\RYURFHVVRV
DGPLQLVWUDWLYRYV

$0«BDWUOLQKDIRYHUQ BROOD GR+-QWHJIUSKRBER QWRULQVWaQFLI
DGLFLRQDLV

~167,1&-$6 '( *29(51$1%$

3DUDXHD LQWHJ U VGINEEHH Q D P HHOMWDQRB P E L VER$ G P L Q L V W3RDEX RF D
LQGLVSHQVYPSOBPHQWHQWRV o GHLRYHU QDB ®BRUBRPD/HIVWDG XD
Q | GH GHMXOKHR HRWLVSRVIFRUYRW SR QGRS® W bW ERL D 6 HR
XP&RQVHOKRYHU Q BOEMHEBE R P L W-QW H GRIFRW BIQ D B&LEOERRQVWLW
XP PHFDQLVPR IXQGDPHQWDO SDUD D SURPRO¥R GH XPD JHVWY¥

&216(/+2 '( *29(51$1%$ 3 %/-&$ '2 (67$'2 '2 $&5(

23URIJUDPPQWHIUHGRBSHOLDA@IGDPHQQY DR YWHIUERPBSHOHDWW HQFLLEL
GD'RYHU QD3Q4ED RROHQWDWQQBGRERDWHQWLGDGWWHD VECHYGPLQLVWUD
GLUHWD H LQGLUHWD GR 3RGHU ([HFXWLYR GR (VWDGR GR $FUL

e ([HFXWDSRO VHFRY HUQD3YHO HRIRPSOLIEHPB QHLDIDQFRUSRYDU
SULQF $LBVGLUHWWGBIHHWLQ@RWFUHWWRWDG QDO H DV
UHFRPHQGREIHKNQGBPD QXDIXLIHMIHV RO XERENQVHOKMRYHUQDQO®
3% EOLFD &*RY H

e (QFDPLOQKBWRBURSRWWDW FLRQPRBPYHW - Q BHIYV § RV
GRHFUHWR/DGXDO FRPDMXVWLIGEBWRYRVHDRRQ XW D
GD UHVROX©¥R SHUWLQHQWH VH IRU R FDVR

3/$12 '"(-17(*5-"$"&*(



2 &RQVHOKRY HU Q BAEM L&FR W HPR P RL Q D O LIB\D\GHV VARRDY W U Q DQEDR U
FRQGXGERRO W HADY HUQ BOEMHERPSOLO BB LQLVWUDKWRY GLUHW
GR 3RGHU ([HFXWLYR GR (VWDGR GR $FUH 2 &*RY « FRPSRVWR

— 6XEFKHIBPIUDV VX QWRN G LGIBW F U HWHM\WW D G B

&DVD &LYLO QD TXDOLGDGH GH &RRUGHQDGRU GR &*RY
——~ B6HFUHWEULR GH (VWDGR GD )D]JHQGD

———- &RQWURODGRUD *HUDO GR (VWDGR GR $FUH

-9 6HFUHWEULR GH (VWDGR GH 30DQHMDPHQWR H *HVWY¥
9 B6HFUHWEULR GH -QG%VWULD &L-QFLD H 7HFQRORJLD
9- 6HFUHWEULR GH (VWDGR GH -XVWLOD H 6HIJXUDQ®D 3%
9-—- 3URFXUDGRU *HUDO GR (VWDGR GR $FUH

&20-7@E —17(512 '( *29(51$1%$ 302%/-&$

2V &R P LW-—-Q@W HU®HRR Y HU Q DRWDO VRARL Q VW U X P HXQMGRD/P H Q SVIDULY
FRQVROLGDRHBKRIUYWGHIRYHUQ DAREDIJ¥RVQWLGGDHBWPLQLVWUL
GLUHWD H LQGLUHWD GR 3RGHU ([HFXWLYR GR (VWDGR GR $FU}

“QVWLVBRBRRRG LULJROMWRRERPSUDRH P DM W DG MRH VA W®DL DG D UW L L
GDSXEOLF DBGRRH F U HMARV HAR P L WW Vi PFR P RS U L Q F IREIMCH WSLLYRRP R YIB U
LQFRUSREROWRRR®U L Q F T8G& IRWH WHM\MDE H OSHFERRW HOKRYHU QD Q ©
3%EOLFD &*RY

$ &RQWURODGRGRO/WDUERSFUHQVWLWRNXNPROPHQVWERRPLWOWHGER
*RYHUQBQED SRBHLEMBRUWRU|LDGH GHDLBH SXEOLRIRGABULR
2ILFIGCRVWDGRHGLGHB S U H VROPYDL AP SRUWQIFWE VR O LG IF& DRVHI D
LQWHJUHGRBHWDOHFEERYWRQDQYW LW XUAHIRIQD PR BRRS UR P IGDV R
&*( FRPDVERDSU£W IDRDPL QL VW DDMALWEBIRY S R Q \GERNBIDF X US'R K O LHFIR V
WUDQVSDU-QFLD

$ SXEOLFOBEFEWRR LEULRRLFLPYIDSHQBRQ | HYUHO LHGNDXGU GRLFW D P E « P

VLOQDOVRFLHGIDREHPDLYVI¥BBGPLQLVWYIEDIKBD&*( HVWEDQODQG
GH RUPPRQFUGWPSOHPHQWBYHRBRURJUDPEH-QWHIULSFRDMAHLRQDQG
FRPR UHIHU-QFLD QD HVWUXWXUDO¥R GH PHFDQLVPRYV GH JRYF

3/$12 '"(-17(*5-"$"&*(



2 FRPLWHBDSHYWUDWXREBRPRYHDGROBRBEULQF SHRWHJIULGD
VXSHUYLWHEO@BXNCEFRBOD GR-FQWHJU LYDIDABPLW WGIHULVFRVMRPSDQKD
DO-HFALWLJDW PWUMDMR® IDYYH UMRNRGMH VW L WDMVEHEARK UDXOHBYR EMHW LY
LOQOVWLWXFLRQDLY VHMDP DOFDQODGRV FRP «WLFD H HILFL-QFL

3DUDDUD QM BUHWL Y LFGARPH. WFRPSR\ORM HPEURRPIR UP D ©¥RF QH F D
DWXDBPRUHDV FE&D&H FRPRXGLWWRUDDVSDHWSQB QB MDBBQWRWLQ
XPDDERUGDIAWHJIUBPGWDFDLMHODP SRUW G XID XWRQRFARD FHV VR
GLUHWRWOBPLQLVWIDDNORIRMVH Q FSLIDUDS UL R U L HDL@PYSFO H P H Q W BVORCRY
UHFRPHQGD®: -HV

$RHV W D E HIOGIIFWIL/ L E L @HE/MEH W o REL HIRX®DPELHRWHMHD QL]DFLR
FRPSURPHWRFIR«WLPDNVUDQV SDHPERIIDRY H U Q DAQUDIW 05 M¥HP SDV VR
GHFLVADEDV VH J XU VEL U HW GLIRBHMR J U DPHB- Q WH J U VG MBI HW LY D P H C
FXPSULGMWRPRYHRBBRDE®LQLVW EEERHFBP SOERW ILE£HWHRULHQWD G I
UHVXOWDGRV

3/$12 '"(-17(*5-"$"&*(
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- &RP SRVCG¥R

6XERKH H SDLD $WXQRV -XUGIER GD &D\VD &IMO
6HPUMVEUR GH ( WBGR GD) D] HQGD

&ROWRDGRWD * HIDOGR ( WIGR
6HPUHVEUR GH ( WWEGR GH 3@QHDP HOWR H* HWMR
6HPUMVEUR GH-QGYAMID &1-QFD H 7HFQR®JIID
6HPUHVEUR GH ( WBIGR GH -X\MED H 6HI XUDQED 3YETD
3URFXWDGRU* HIDAGR ( WEGR GR $FUH

6XSRUM 7«FQLFR H$ GP LOMADVIVR

6HRUHVWUD GH ( WRIGR GD &D\VD &IMO

- * IXSR GH 7WDED®R ( VSHFTLFR

3RGH VHURRQWAIX GR SDUWD VXEMGIDUR &* RY

—— -QOWUDFHFRP

&20 7@ -17(5126" (*29(51$1%8

“QWIXIER

&UDGR SRUDWR GR GIUWHOMWMP £] IP RGRV
HW¥RVH HMWGDGHY

&RP SRMG¥R

6HFUMVEUR GH (WEGR RX HTXLYDBIQM
BXEVHRUAMEURY RX HT XLYDBIQM

5 HSUMVHOWQM GD $\WHWRUD GH * MR
(VMDWJILFD H 3LRMVRY $* (3
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$ JHVWERULVFRMXP SDSHRQGDPHQWHWHY HQ®MIRU UH JX O D WLEGD G H
SURPR@¥RR DU £ W GHIQAMERRH U YS @ RO LHFBF R UGRRFRDUW G D-1&*(Q |

DLPSODQVEERAMNRI UDPBH QWHIUHERBSO LOREVLIDWPERD WLF
GH JHVW¥R GH ULVFRV HVWE GHQWUR GHVVH FRQWH[WR

2 REMHGHYRDLI-QFEDLORDPELHR®WHDQL]D PDRYBOXHRRQILEFRO

TXDRVIHVWRWHYKDPPUUDPHMMIDDOQWHFEBRBOHPDVLVUHYHQWLYDPH
8PD$GPLQLVWIMEFRRKBIHUHQBFLYFRNPDQHLHUDFDHGYILQFLG-QWEFLD
IUDXGHV H PHOKRUD D TXDOLGDGH GRV VHUYLORV SUHVWDGRYV

$ QRUPWD P E «PQ | D WLL]PS R U W @F XD WRKW.ID Q L] D PIOR@KOLEON HIJU LG D
HVWLPX/BQGRIMUHYARRWLFERUD O L BDIE\HS K MWVHREV WR.J Q LT XFID
JHVWERULVFR¥R« DSHQRFDREULJDE¥RRF U £RDLMYL PXPDPXGDQGH
PHQW D O LREDGMR GRW H U Y L GRHYHPY WHDQJ D M BIGRY U D @QWQWHJUGGD G |
$GPLQLVWUDO©¥R 3%EOLFD

1ROPELWERRQWUROD G RUR\DWHEM B HDDER UG DGHPLV VRIMFR QVW U X C
DSDUWDSHUFHS®ERRHVWRUHU Y LGRDEGIRU L IH] SBRL - QE U PWLE B RN

SURFHWQRMV LW X FLRIREH/CRY UP LYPIBD Q £EOPPHB GHUHQWHD OLGDG H
&*( SRLARQV L G/EKWDI) H U D E LKOMLSHFG HWFBB\R G HPR P S U R P HDWAHIUF L - @F L D
OHJDOLGDGH H D FRQILDQ®D QDV DO®-HV GD $GPLQLVWUD®¥R 3%
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&RPR REMHVEIHFR QKHMBPHIHUFHSDEWHVRBPUHP DNV XULG®OBAX OW&EHD
LOQWHIUDBODREH B R *( $&IRDSOLPORGIRKHVWLR&HDWIDRO L GHEIMRWHIULGI
HODERU®SKGRDUHWRKBBELOD QV SD UH--QFW B J U 2GIDBVHVY U X A R BWYRX O JIRAR
PHLERUXSIRVWLWEEERQWORODGRARVWDBOGR ®DWVEBRESR\EWR
VHUYLGRBRRUHVXOWR®RREWLGDVHVSRVRVDX¥YHUHSUHVMXRDMDI[D
VLIQLILFDWLYD GH SDUWLFLSD©¥R H HQJDMDPHQWR

SLOQLFLMWVINXEVLOGHDWERUBGKL¥RMD CRFQWHIUGEREGERODUWLFLUHEDW
UHDOIFRWD L GH WDQUBWRFNY RR U P DILX/D Q W)RE M HVBIDY RVWEERVWLW X LR
SHVTXURDFRQGX]IGGDRUPDQTQLMDYROXQWEVUVLIBJIXUIDQRER U GDWH
PDQLIHVWIRGARUWLFL 2D Q WWHXYO WHERIWVDLEBRUW BEWHM S & REARNY
LOQVWUXPHQWRY H[LVWHQWHY RV ULVFRV SHUFHELGRV H DV RS

D &RQKHFLPHQWR H $SOLFDO®¥R GRV LQVWUXPHQWRYV

. GRWHVSRQGHQWWN UFRR K H BSHW F LD O RWQ YWWW U XP IBGIW R V
LQWHJULFGRPRH G L ERERQGXWDPRUPDQWLFRUHRSOYRBD® QR
GH —~-QWHJULGDGH

. L@RIUPDUDKHQ¥RKE XP FUGLJRHFRQG XSWDUSUGBR&*( $&
HYLGHQFLDQGR QHFHVVLGDGH GH PDLRU GLYXOJD®©¥R RX H

E &DQDLV GH 'HQ%QFLD H 6HJXUDQ®D —-QVWLWXFLRQDO

. FRQVLGHUDQGR RV FDQDLV GH GHQ%QFLD DFHVV YHLV
. FRQILDP WRWDOPHQWH QD SURWHO¥R FRQWUD UHWDOL
. DILUPDUDP TXH DV GHQ%QFLDV V¥R DSXUDGDV FRP FOD

F &ODUH]D VREUH &RQVHTX-QFLDV <WLFDV
GLVVHUDXMDVFRQVHTX - GBUDBR Q G XWWPW L « W¥RBRXFDV
FRQKHFLEGEDXYHSRGHQGL FDMJ L O LBMFRHP X Q L F L@QWRN L W XRRLERI D O
H[HFX©¥R GH PHGLGDV GLVFLSOLQDUHYV
G &DSDFLWDO¥R H 2ULHQWD®O¥R

. GRWHUYLGRUHMNW DUDFHQXQFRX UDUDPHOMWHWLFLSSIMUDP
FDSDFLWD® -HV VREUH LQWHJULGDGH

. LQGLFDWXDIP\RULHQWDRER QG XWDFPRRUQHFDS BQONE
GHPDQGD

H 8VR GH 7THFQRORJLD H &RQWUROHYV

. GLVVHUDP TXH Q¥R KE£ XVR GH WHFQRORJLD SDUD GHW

. GHVFRQKWHKEPRQLWRUD BHIQWR. FD GRHL AW H J U LRETDXGH

DSRQWD XP G«ILFLW GH WUDQVSDU-QFLD LQWHUQD
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| 7UDQVSDU-QFLD —-QVWLWXFLRQDO

. FRQVLGHUDP TXH DV LQIRUPD®-HV GD &*( V¥R FODUDV
. DILUPDUDP TXH DV LQIRUPD®-HV VREUH SDVVDJHQV D«U*
. GLVVHUDP TXH R SURFHVVR GH SUHVWD©O¥R GH FRQWD
J 3HUFHS©¥R VREUH D $OWD $GPLQLVWUD®¥R

. FRQFR U GVRAV D O PTH) BV $10 W5 P L Q L V WG D&*¥ R$ &D W XAR P R

H[HPSOR GH «WLFD H LQWHJULGDGH

"0«!0°$ ...(.330«aX .«0%3... «0 XA0J«X (O
X3MAAE! X.z ndJOV!c

'LDQWRWVHVXOWEM\GRYHVTXIREVHUYDXWHPERWXR*( $&GHPRQVWU
DYDQ @RS UR P R G P DF X O WXHKLE) W H J U LDG IESHD U WIEMS R Q WARW W T KRV

HILJHPWHQ@RPRD EDL[BDISODUL GHEMHSDFLW DR GIVVFRQKHFLEH QW
LQVWUXPHQWRY QRUPDWLYRV HD OLPLWDGD SHUFHS®©¥R VREU|

(VVOVDJLOLGBDIRHMWODMHFHVVLGHXBRDSHDPHDBWRRIXQ GR®R V FAIRK\H
SRGHFRPSURPHWH@WHIGH®VWLWXFHRQBROQ WHRR SUU[LPRDS WXO
DSUHVIDEQWWRGROBRVMIBODOGHQWLIHFODYRL I GRRMALA¥RFERYVQWHIULGD

HWDBDBDVHQSDD®OULH (PWMGBGUGPYWVHYHQWERDODVHWRYPELW R3UR JU DGHD
-QWHJULGDGH
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SLVFRRSHILQIFRRPRDWRRKX\RQGL®DHID |GINGHV HQ F CHYHHIRUVRIS RV V D P
LPSDFVWMHUDWLY D RHIONFD GGARMREMHWLYERWLWXKFIDRWLDVFBEUDQJHP
YXOQHUDELODAHSBGHY D YRHFIPRFRUU-QGHREDEW LFKD ¥ IPMRPW RUU XSO ¥ |
IUDXGH VXERUQRV LUUHJXODULGBHGHRQKB XWNMYLRYVY «WLFRV RX

'HDFRUBMRPRDUW 9 GRHFUWR | GH GHHYHUKHUR D*HVW®®HR

SLVFRWGHILQEBBPRSURFHBWRDWXUSHDPDQHIQWYWHD EHOGIFWIBRL RK) D G
PROQLWRSBGEDVWOPLQLVWURKRROWHMRSWW/ LYLCDHEEM QW LD Y BIW D U
JHUHQBRMMH QHIYBIIMVRIB RV V DRPHWRQW J ¥RXDH QW L G®KHW L Q CRGUR) H F H
VHIXUDQ®O©D UD]J]REYHO TXDQWR ¢ UHDOL]D©¥R GH VHXV REMHWL

1REPELWRURJUDPHHQWHJU DG BGWXHR LVERYQWHJUERQ AHXRIEUHD
GHDWXDBY¥RHQERDOR RO QXBE&PSOHPHQ®WIBORRD PBW QWHJIUGBD G
&RQWURODGRGDOQLHRBO®S RVULVFRVQWHJU NVFBRGHW H Q GRRSRRR V
DW U L ERBVRD/F W H B XA WSLRODIN @ H) D W X BHHWDH LRQUDI D Q L ] D RXR@®IOY ITX XD O
SRVVLE LDRARDR -&HF RP S R UW D PTHXQFRAP\S U R P HIV.IQRV H J UL G D8 HW X F L R
FRPMFRUUXSEXRIDXGHPSDFWIRMHIR WL Y DRVRENHV LDVRY L E XR BDH V
PLVV¥R GH XPD LQVWLWXLO¥R S%EOLFD

$O0«P GLVVR RV WLSRV GH ULVFRV JHUDLY TXH SRGHP LPSDFWL

$EXVR GH SRSRGHRI P LQWHUHVVH SUuSULR

IHSRWLVPR

9DQWDJIHQV LQGHYLGDV

&R QG X W N \VEUREDIDA H T XD G D

$VV«GLR

&RQIOLWR GH - QWHUHVVH

3UHV@MR QD RX H[WHUQD LOHJDOLQXHIFWDYWILFDQSMHUSRO
S8WLOL]D©¥R GH UHFXUVRV HP IDYRU GH LQWHUHVVH SUuS

A~ T IO T MmO

$ DERUGD JHEPR W SHHDOR QW UROD GRGRDPVAHD®RD O L F HURW H JZW H V
SULQF SLRYV

e SDUWLFLSDWEWDIHVW¥RVIHVWRGBHVHPSHQKPPSDSH-HQWQQDO

LGHQWLIHBD/O¥R. CE¥R. VFRWLOL |\DHYERQKHFLPWQMEIHHRN WUDW «J
VREUH DV £UHDV GH VXD UHVSRQVDELOLGDGH
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e SQL£OLWHEMHWOIKDOLWIHPIYMDOGHGHSHQGEHRO XVLYDEGHQ@MEHFDGRL
TXDQWLWDPMWRGREGRQBHELWLSHUFHSERYHVWRMRHHIWODSUREDELOHLGD
LPSDFWR GH FDGD ULVFR

e $3JLOLGOOVWHVSRWRPRVULVFRARDYDOLBERWDP HSHWRMVWRDHYV
WRPDGMHGHFLVFRUBLWLID®RFEBNHWPDLWESLGIDOLQKD®BDOLGD !
RSHUDFLRQDO

e (QIDMDPHRWIFOQL]DFIIRSXDWNLFLGEGDWHARRDIHV W RIRRUWV D O K@ W X U
RUJDQL]DEBIRQWHBIUHERGHRUPLCSRGV¥YO WWVR U QERPUUHV S R B\HBO/HA |
SUHYHQO®¥R H PLWLJD©¥R GH ULVFRYV

$PHWRGROBRWBB®RMRQWURODGRURDWBBHRIXX | O X HRVW U XWTOUHD G |
SHUPLMWIHSHDDYDOHDRULWLIDWILVFRBUDQWK® GRR QW URRROIHN  BIXAR
DSULPRUDPHQWR GDV SUEWLFDV LQVWLWXFLRQDLYV

' (17-)-&$% ...2 '26 5-6&26

2VVHUYLGPRARHNWY SRQVERHEH QWRMENBERASHF HFRXBUH®HD W XD © ¥R
(VVD LGHQWLILFD®©¥R SRGH RFRUUHU SRU PHLR GH

e ([SHUL-QFLD SUEWLFD H FRQKHFLPHQWR SU«YLR

e $Q£OLVH GH RFRUU-QFLDV SDVVDGDYV
e )HHGEDIFQN\W H UHOHR'W H U GRRAWY L G DXLADL W RHULLHDRVR P H Q G @HPHN ¥ RO

FRQWUROH H
e 'LDIQUVWLFR RSHUDFLRQDLVY H HVWUDW«JLFRYV
$9$/-%% ...2 '26 5-6&26
$SpV D LGHQWLILFD©¥R RV ULVFRV VHU¥R DYDOLDGRV FRP EDV

-PSDFWRIHUHK FRIQVHT X-GOPIDDNVH U L D G HDRY¥ RV BRD W LRHIQ WGRHX P
REMHWLYR RX VHMD TXDO VHULD R HIHLWR FDVR R ULVFR YHQ

SUREDELOWLGIDBUHK WKD QEHXP ULV¥RPDWHULDRXVHOMEBHY LDDFRQWHF |
(VWE GLUHWDPHQWH UHODFLRQDGD ¢ FDXVD GR ULVFR TXDO L

3/$12 '"(-17(*5-"$"&*(



3DUDQGLBBKDQEHRFRUU - QMMAMULVERGHPHXNXWLGDWNVFDGBEBVFULWL
FRPR PXLWR EDL[D EDL[D P«GLD DOWD H PXLWR DOWD

(68$/$ ' 2 -0 3$&72

-P SDAR ' HVFUGXR GR-P SDFVR 3HWR
_ 1 HOKXP RX P QP RIP SDRAR QRVREMMYRV
YD R 3HTXHQR [P SDAR QRV REMMYRY
0 «GR 0 RGHUDGR P SDRR QRVREMMYRYV SRUKP UHEXSHLEYHO
$OR 6LIQULFDAWYR [P SDAR QRVREMMYRY GH Gl AOLHYHUAR

P SDRAR GHYDWRGRUQRV REMMIYRV GHIRWP D
LWHYHY/YHO

(6&$/$ " ( 352%5%/— $' (

( FDMD GH
3 UREDELAGDGH

" HVFUG¥R GD 3 WIREDELDGDGH 3HWR

(P MWDS HVH FHSHRQDY R UVFR SRGHE DW VHU

P SIRYEYHO P DWUDT DGR P DV QDGD QDV ALFXQWWQADV IQGIFD HAD
SRWIEITGDGH

" HIRW D IOHVSHIDGD RX FDVXDOR UMAR SRGHE WH

%Dl D 5DWD P DWUDQ DU SRLY DV ALFXQUWAQADV SRXFR IQGIFDP  HWD
SRWELDEDGH

' HDOXP DIRWP D R UMR SRGHE VH P DWUDQ DU SR

0 «GD SRWYHO 1y RUXQWORDVICGIEDP  SRWIEIGGDGH P RGHUDGD
' HIRWP DDW HVSHWDGD R UMR SRGHE VH P DMUDT) DU
$OD 3WRYEYHO  SRIVDVAUFXQWQADVIQGEDP |RUMP HQM HWD

SRWELIGDGH

" HIRWP DIQHTX YRFD RUMR WP DMUDG DIE SRV DV
ALFXQWNOQADV IQGFDP FDUWDP HOW HWD SRWELQISDGH

3/$12 '"(-17(*5-"$"&*(



&RPEDVRHVVEODVVLILRMEL-HVRMW ¥FRWHJRUHWEBRVXHBERIWLRUL]D®
QRWUDWDPG6RBEMRVIDW L FIR PR DSRLEARR&RPLWH* HVW ¥RH5LV FRBWD& * (
HVWDEHOHFHX VH UHVXPLGDPHQWH R VHIJXLQWH URO GH 5LVF

5682 6 03$8&72  352%%I - $' ( 6825(' (  $9%/-$%0.2
3(62 3(62 5-6&2 ' (5-6826

) DO GH FRP SLRP HWP HQWR GD $ @ olR

$GP IQMADSKR

$XV-QADGHXP &RP W -QMUDR GH -

*

) DBD GH $XGIVRUD QD | MDD DEXR [QWALD 0 RGHWDGR

1 HSRWP R HIDYRUHAP HOWR LIQGHYIGR SO

) DO GH DD} DE¥R HP RQVRLDP HOR QR o

3RUBOGH 7WDQVSDU-QAD HDER

3UHVAR LQGHYIGD LQWLOD RX H WILOD 0 RGHIGR

90| DP HQR GHIQIRWP DB HV T

$\W«GIR DRV VHUMGRUHV 0 RGHIGR

' HVLJ QDE¥R GH DWGDGHV GH GAMOQEV
£UHDV GH DIDSFR LOFOMYHFRP SRWYHV 0 RGHWDGR
FRQ @RV SDIDXP P HVP R VHCGRU

' HVFXP SUP HQWR GDVDWEXIS HV GUDY 0 RGHUDGR
6XEWDEER GH EHQV GH SDMP QIR H o R

D® R[ DULDGR CHDGR
%HQH LFIDP HQVWR GH HP SUHVDVH RX JOIR

| RUDHFHGRUHV

7WDWP HOWR GRVAGDG¥RVHGEDV
VRIAWG HVHP GAMRQRWP IGDGHFRP R YD R
GLHARQDP HWR GDGR SHD 2 XYIGRUD

" HWMURWDSER GH EHQVH YHFEX®V SHD | DO

GH SURJWDP DE¥R GH P DOXWQEXR oDl R
SUHYHQWYD
* HVMR LOH LELHQW GHYLGR D LOADQWI ~QADV 0 RGHIGR

) DOR GH FRP XQIFDE¥R H LOMI DR HOWH

VD[ R
VHGRUHYV Ol
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) DOR GH FRQWRG! H HWYR GH DEHUWXUD H DQGDP HQR GH
SURFHWRV DGP [QMADWYRY GVASTDUH

BHOMP HQR FRBMYR GH LOWHIXIDQED FRP LHAHR GH
H ROHDE¥R

-GHDV GAIVDIK DGRV HOWH VXSHURWHV

&RP XQFDSR LQH LHHQM HOAH R J DELQHW H GHP DIV
VHRUHV

5HADEDBR SRUIDBD GH FRP XQFDS¥R GD $ O
$CP IOWADEER

0 RURMIGDGH QR HQFDP LQKDP HQWR GH SIRFHWRY

SR GH SHWRDV Q¥R DXVRU] DGDV D GRFXP HQRV
WIIRWRV

) DOR GH HQIDNBP HQR GRV VHUYIGRUHV QR FXP SUP HOWR
GDVP HVVH REMMYRV

1¥RFRQRW IGDGHFRP DVQRWP DVCD/* 3" GHWR GRV

S RV HAREHBHGRV

4 XDWEDGH GH VHIMGRURV LOVXI IRHW SDUD DWIQGHUDV
GHP DQGDV GDV £UHDV 1 LQDOMFDV

3OOR 3XUDQXDARRP P WMV IP SRWYHY H GHVFRQH DV
FRP D UHD@GDGCH GR uU¥R

* HVDSURYDEXR RX DSLRYDEXR FRP UHWDODV GH FRQWV
GD&* ( SHDOWMR 7&(

" HVFXP SUP HQWR GH SWD| RV GH VRIAMIEG HV GH HLI¥RV
H WILDRV GH FROWR®I

) DO CH FOSDRAWISER H LQMIWDEER

$XV-QHD GHWIWHIDE¥R CH IXQS HV

) DO GH HTXISDP HQWR RSHIDARQDO

/ HJIMDS¥R HWBGXDOT XH LHJH R 3LRFHGIP HQR
$GP IOMADWYR GH 5 HVSRQVDEIGIBDGH FROMGHUDGD
LQVXIHHQM

3UWHWIIGER GH VHWYER LODGHT XDGR H LOQVXIHHOW GD
2 XYIGRUD * HIDOGR ( WEIGR

3HUED GH AHGIELIGDGH HP D] ¥R GH HULRV JUDP DWFDLY
HP GRFXP HQWRVRILADY H SHEIGRV SHD &* (
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0 RGHDGR

$OR

0 RGHIDGR

YD R
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0 RGHIDGR
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" HMFRQRWP IGDGHRRP D/ H) HGHUDOGH $ AHVMELQEDCH
Ql

&DU-QAD GH VHGRUHY H HWYRV HBYHY H FRP
FRQKHAP HQWR WFQIFR SDUD SDUAASDEXR QRV
SWRFAHGIP HQRV GH LQYHWM DEXR SUHTP LQDUH
UHVSRQVDELD) D&¥R

" HVEXP SUP HOWR GD Gl IMDIS¥R SRUGHVFROKHAP HOWR

OR
H FHWR GHWDED®R RX | DO GHWHQDP HQR &
' DQR¢ IP DIHP GRUW¥RHP WD ¥R GD | DO GH
SDGLRQI] D&¥R H SUIRAHGIP HQVR QD XWI] DR GDV ULHGHV %D R
VRADY
3HUGED GH IQGHSHQG-QAD GRVP HP ELRV GD HT XISH GH o
DXGMWRUD
8 VR GD I XQ&¢R SDLD REWIQE¥R GH EHQH ARV SHWRDY 0 RGHDGR
) DO GH FDSDAVEYR FRQWXD GRV VHUYIGRUHV 0 RGHDGR
$XV-QAD GHXP 1QX[ R GHWDEDBR HAXWIUDGR FRP
SOQHDP HQWR DGHTXDGR H GH IQI€¥R GH SURUGDGHV o FEN TR
UHVXORQGR HP YX@HUDEIMGDGH H SHUED GH AHGIELAGDGH
SHDQW RXWRV pUI¥RV
1 ¥R DGDSWIEYR GR VHIGRUFRP R FDUIR DRFDGR SOR
JHUDQGR GHVFRQWMQWP HQWR H GHMOQWIHWH

XUDQED YROIP GRVWDEDBRV SRU

-QUHIXUDQED QRV GHVHQ HARV 0 RGHDGR

| DO GH FRP XQIFDEER GRV GLHRUIHV

68&25( ' ( 5-682 6

1°YHO 3RQUKDSXR &RU
%D R D

0 RGHDGR D
$OR D

&UWR D
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&RPBDUBREURFHEMR UAKDPHGWR VRRYQWHIUGEDGI$&RUHDOL]DC
XP OHYDQWD P XDQWLRNVDXQWNRE UH OL\Q W H USIR D VW L WSOLERERQ W L IRFWD U
SULQF LSIDARRMS RV VIFRPSURP HDMMUW PIW U D QV S D H REKXIPTS U L P HGDN R
PLVV¥R LOQVWLWXFLRQDO

$ DQELORERWRMXVRGR GRPISID WFR PDOVG L UH WED]OIWOYRR UP DVWL*Y Q |
FRQVLGH RYPGR\RGEHS UREDE L CGMRIFKRMW U-BQERBDFSWRWHQFLE
FRQIRUPHWHFRQLPMERO WVRD GEE'MHVWERH5LVFRBVFRPELQDOMRVHYV
FULW UH\RVAIQDRST 5 - 5-6&2' —17(*5-'$'UHSUHVH GWMDGDX¥DEDLI[R
FXMR YLVXDOL]D©¥R IDFLOLWD D SULRUL]DGRV GRV ULVFRYV

$PDW DIS|JUHVH QM DGRIAIG HH[SRV LIEFRW LW RRMEDRG HQ W L | VAHIGERY
TXHTXHGOWV VLI IQPRRYHUPHOKD 7-& B6HPDQ GW R D W D ALHP®I\G REW R
SULRULWSNBIOP VVLIVKE®YRGGEDWHW D PHRQUPE O IR MRH V S H F 9/Q ¥ RGRAV

WUDWDPHQWR H PLWLJDO©¥R FRQIRUPH GLVSRVWR QR 30DQR G
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$'HFODU BSHFRHWLRHYV KRPLQVWUXANGHYRUHRQDYEH[SRVLBERVFRYV
TXHD &RQWURODGRGR(LY WDWGIRGFUHV WL VS RN WBLWPRE XV FPR W HXV
REMHWWWRYDWYHHRNFSURPNWWBUVVAROWHIULWGW XHDFEFRQOLD QO
SYWEOLFD

(VVBHILQHWWREHY IQRVDW LQFLVRD-Q VW UXRERW L&*D Q | H
WHBRBREMHWUYR QOMPRPDGEGHFLV IHU LR UL |®KDY¥R HR/L W L J D WHUIRJ L D
DO L QK D PHH@WIRH/ WHRR Y H U Q DSQUARP R Y HXORSIRP EL H @W BID Q L] D FQ RVGID O R
VHIXUR H HILFLHQWH

IHVWRQWHDWR $& GRWBSHUFIR®VHUYIDGRWR/HO SHWALRVHV FR VR
VLIQLTXHO LD GMIDHHOHY &QW X DDVW U L E XIL@QVMAL W XIHY B  BILLY O BEQUMVAWD V
GHROWURWHDXEBLWRRUDHIRK¥WR GRIGURPRGHR QWHJIU IDEQEM LW XL
HVYWDEKQREWKHVGRVIDFHLWDAHARXWRVVEBFRPSURP BD®HJUD O LMNEHP D
WUDQVSDU-QFLD H D HILFL-QFLD DGPLQLVWUDWLYD

(PVXDWXDO®O%R( $&SEULRDBIWHYHGHREFRQWIGROHN PRREUHWX &R O MM

SRVVEFP XVOWHM X¢ 1RP\D J HIPQ VW L W XFRIFRSQUIR® DWRQ | L DR F L HGRDXG H
DIHWDRDSDFLGMSE@WUBHIDXDYWULEXBOVHRRPQ YHDWOWWR¥U WIGHR V
LPSDFWRUREDELOGIGVDHAH WHPSUKHSRVYV PHWLIDGERWQIHW FDVRYV
UHVLGEK®HYLGD PMIWWAHLYVIH-TXRD ¥ KD NDD W H U @ DAWEMIL W L J DEEGERL W H
VH D DFHLWD®¥R GR ULVFR GHVGH TXH FRQWURODGR H PRQLW

$ DGROBRIXPDSRVWXBRVMWD G R¥BLJQ L DLYFHU W¥RVDIRO L V FPRD W L D
HVFRGRDVFLERWHFLVEHDWHD GDRMD XW BO®H JD O LKG@IEMVSRQVDELO|
LQVW LW X(WVRDJERQ G D YHRDV VHJIXTHCHI X DO T KSR V L ©® YRV FHRWW Hi R D
FRQVRQOoRRRRD/SULQF SDRRORYHUQBE®PR FRPSRPLVSHRUP D QHIDW H
&*( $& FRP D LQWHJULGDGH S%EOLFD
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$ DGHTXDEVWERVLVFKRNLQWHJIUHGIDI@HD «8DLGHQWLIHBDY®¥YR BAR¥R
ULVFBGHILQLFOYREMHPHGLGPRQFURWDBLWLIEHORG/HYLDWULEXAK ¥R
UHVSRQVDE ISRMXDFPIOHPHQWDRFRWRUD PHODVNERUGDUGWHJIYDGD
DVVHIXTUOBVULYVFHROHQWL I QFHFHRERVOQBMMDMHFRQKHRPIDORYHWLYDPHC
WUDWBGERVPWUDQVSDHUHBMHHDWHQ KIIPAN VERVWLWEELRQWORODGH
*HUDO GR (VWDGR GR $FUH
&RPEDV@DPDWGIHULVARRO/DER W EPHILQLROVB Y D QR H V S RVRMD R UDP H
JUDYLGIOHHGWLLVPEPRIYDEBRRQVLGHRIDERSARAHDBRUMELOLGERFRUU-QFL
3bub FDGD ULVFR SULRUL]DGR GHYH VH HVWDEHOHFHU

'"HVFULSFRULVFRXDOR HYHQRIRFRQGL@XRUHS HBIQWDP H D &D
LOWHIJULGDGH LQVWLWXFLRQDO"
$O-HWLWLIDGRIWKIDMRHGLGBRQFUHWLMWIRGRWDSDYDHG XL U
HISRVLO¥RFRR ULV
fUHDUHVSRMWCEYXDXQLGDEBHULHVSRQVEMPBOPSOHPHQWDO¥R
DFRPSDQKDPHQWR GDV DO©-HV"

SWD]RVM XD® SHU RGR HVWLPDGR SDUD D H[HFX©¥R GH FDGD D
- QGLFDGBHHXPSULPHQ@QWRR/HUERERQLWRWBRDSAURRIUHGEVW® O -HV
SODQHMDGDV™

~03257$17CHPWRGR VEBHQWL IWHDRWPYHEFHVVDULDPHQ!
HPXPSODGQGRDO¥RS YD QELOGMHR QW HI O RXIQLW FSRR\G HWPH U
DFHLWRY SHOD $GPLQLVWUD®¥R 3%EOLFD HVSHFLD

D 1¥R H[LVWDP PHGLGDV HILFD]JHVY SDUD PLWLJDO¥R
E 2 FXVWR GD LOQOWHUYHQ®¥R VHMD VXSHULRU DRV EH

IHVVDMWXDCEOHWFLVERDFHLWDULVFERHY VHIGHYLGDP WQXWW LIHFD C
GRFXPHQWIPGMRQVRQoRPLDVSULQF SDBV]RDELOH GDHSFHRQRPLFLGD
DVVHIXUDQGR D UHVSRQVDELOLGDGH W«FQLFD H D WUDQVSDU -

3RRXWOBGRR¥DVRIWTXHRWLVARVHPODV VL | ERPEGRN W HBFOWARVU ¥ R
H[LJL®BVH\R UUHWRNGVDAVRBRVR QLW R U DPRIQW RHX®RI D M D PGIXW RG D G +
UHVSRQVEYHO

3/$12 '"(-17(*5-"$"&*(



$ DVULEXGOWMHVSRQVDEKOHWEDSBQGDPH@WDR VXFHVE®R3 0D Q@H

" QWHJULOD®W D QWH DGDLVBRVVXP UHVSRQ\FEOMBRW XPLWLJIDO ¥/
FRQIRUPHILQR®BRUW GD/HLVWDGR®DO T X HW U DGARB U R J U D® 1D
"QWHJULERBIHOHRRFHWDGR GR $FUH

(VVH SURFHVVR HQYROYH

e $ GHVLIJQD®FRXQLGDGHWSRQVSHIANMO - HBUHYHQWLFRMUHWLY
DVVHIJXUDQGR TXH SRVVXDP FRQGL®-HV W«FQLFDV H RSHUDF

e $GHILQIGORRFDQLVEPRRQLWRUDBBQUPOLGBNMRLYLGDEHGLGDYV
DGRWDGDYV

e $SURPRG@YMR HYLSBH¥R L uGIDARDO - HYD U D Q WIDQHR W R Q W UIRIDMIV WV G RI\D P
DWXDOL]DGRV IUHQWH ¢V PXGDQO®DV LQVWLWXFLRQDLV H QR!

$VVLR3ODGQ@R-FQWHJUBGWIDH QW H SHRIUPRUJoQRBEB YV WXRV W L W GHL R (
&*( IRPHQW DDQGIR/ SRQV P ERXIFQRFBRPSURPHW LOHIFTUMMBI) Y R O YHDG D V
WUDQVSDQBRFMXCERWV O -HY HVW U XW XAIDBHRS R Q V D E LI@ UGVDDHAF H
SUEW LGB Y H U Q DHQEHU P LTAKHHD L Q W H J U ISGAE®H/ FHIVPID Q W LFGRIP RY DO R U
WUDQVYHUVDO HP WRGDV DV XQLGDGHYV GD LQVWLWXLO¥R

$ VHIXDSUHVHQMDD\EHFEPRVULVFRN.QWHJUSGDRUL|DGBWWHY SHFWL?®
DOo-HY SODQHMDGDV SDUD VXD PLWLIJD©¥R FRQIRUPH UHVSRQV

5-6&26 '"( —-17(*5-"%$"(
1 HSRVIAP R H | DYRUHFLP HQVR LQGHYIGR

0('—"'$ '"(0-7-*$%...2 8QLGDGH 5HVSRQVEYHC 3UD]R

(ODERUDO¥R GH FDUWLOKD LQIRUPDW °* ~°7-
$6&20

e &DSDFLWD®-HV GRV VHUYLGRUHV GD & * ~—°7-

GH] GH
e &ULDO¥R GH FDQDLV GH FRQVXOWD SLU

57—

e -QFOXV¥R GD GHFODUD®¥R GH JUDX G
GH FRQWUDWDO¥R GD &*( e 15+

8QLGDGH GH OHGL 1%4PHUR GH FDSDFLWD®-HV Q¥“PHUR GH FDUWLOKDV Q%%PHUR

-QGLFDGRUHYV ( GH VHUYLGRUHY FDSDFLWDGRV Q¥“PHUR GH FDUWLOKDV GLV
&XPSULPHQWR LPSOHPHQWDGRV H GLYXOJDGRYV

3/$12 '"(-17(*5-"$"&*(



9D] DP HQVR GHLQIRWP DO HV

OHGLGD GH OLWLJDO¥R 8QLGDGH 5HVSR( 3UD]R

e $VVLQDWXUD GH 7THUPR GH &RQILGHQF e '—-58%) 15+

e OHOKRWBGIRDOX[BHFRQWUD W D3XHARO L J D PGiK

VHUYLGRUHV © '-5%) 17- 15+

VHW GF

e &DSDFLWORWRHUYLGRBDEY( $&VERUHR WHP

SDOHVWUD VHPLQEULR URGD GH FRQ ° ~°'~
4XDQWR DR 30DQR Gt
e 30DGREO¥BSUNUHIXODPH GWBHIYRLDIFUH GHFRUUHQWH GD /*3'
(VWDGXDO e '-57- ILFD SHQGHQWH GD S

'"HFUHWR UHJXODPHQ

8OLGDGH GH OHGL 7HUPRV DVVLQDGRYV
Q e 3URFHVVRV HQYROYHQGR YD]DPHQWR GH LQIRUPD®-HV

_QGLFDGRUHV GH * GH VHUYLGRUHV TXH DVVLQDUDP R 7HUPR GH &RQILGHQFL
&XPSULPHQWR e 1%PHUR GH FDVRV FRQILUPDGRY HQYROYHQGR YD]DPHQWR

0 RLIRV.GDGH QR HQFDP LOKDP HQVR GRV SLRFHWRV

OHGLGD GH OLWLJDO¥R 8QLGDGH 5HVSRQVEYH 3UD]R

e 'HVHQKR '-57- VRO

JIDELQHWH e 'HVHQKR H FRQVF

e 'HVHQKRPSOHBWDGRROX[RBRBURFH\ 6HW
LQWHUQRYV GD &*( $& H
e &ULD@HEDW £ORHIR X [F\R\E UR F H VSIRY

SXEOLFDO¥R QRV FDQDLV RILFLDL\

&RQVROLGDO¥R $6¢

&ULDO¥R GR FDWEO ¢ &ULDO¥R
SXEOLFDO¥R $6&20 1RY

8QLGDGH GH OHGI )OX[RV GHVHQKDGRV H LPSOHPHQWDGRYV

-QGLFDGRUHV GH GH IOX[RV GH SURFHVVRVY DGPLQLVWUDWLYRY GHVHQKDGRYV |
&XPSULPHQWR P«GLR GH WUDPLWD®¥R GH SURFHVVRYV

) DOD GH ( QIDNDP HQVIR GRV VHUYLGRUHV QR FXP SUP HOQVR GDV P HVIDV H REMMIYRV
OHGLGD GH OLWLJDO¥R 8QLGDGH 5HVSRQVEYH 3UD]R

e &DSDVDRO¥R GRV VHUYLGRUHYV GD &  '-3/%1 éH(\g;LVDSDFLWD©¥R

e S5HXQL-FPHULUGLGFDWGLUHWRRERP Y XD
HTXLSHSWUDOLQKDPNRWEBBY PHWDN ¢ 'LUHWRULDYV 5HXQL-HV &RQW QX
REMHWLYRYV

SOLGDGH GH OHG| &DSDFLWD®-HV H UHXQL-HV
Q e &XPSULPHQWRY GDV PHWDYV
-QGLFDGRUHV GH GH VHUYLGRUHYV FDSDFLWDGRYV
&XPSULPHQWR GH PHWDV H REMHWLYRV DWLQJLGRYV



4 XDQWGDGH GH VHUYLGRUHV LOQVXI LFLIHQWAV SDLD DMQGHUDV GHP DQGDV GDV £ UHDV | LODOWIFDV

OHGLGD GH OLWLJDO¥R 8QLGDGH 5HVSRQVEYHO 3UD]R

e 'LDIQRVWRRDFPBEBURGXWL &RQWURODGRUD *HUDO

GHFDGBDUHGD&*( 'HPDQGL , GH] GH
7THPSR ; $SWULEXLO©¥R GD LUHWRUHVY

e &RQWURODGRUD *HUDO
SHPDQHMDPGHHYWRBYLGRDW e 'LUHWRUHV MDQ GF

QHFHVVEULR

e &DSDFLWDBRARVHUYLGRWR
o P ELVWBRIV X D&U HDAD E H QIR
GLUHWRUHWODERUDUHM e« 'LUHWRULDYV &RQW QXR
HQFDPLQK®DWR®RRQWUR QR
30DQR $QXDO GH &DSDFL

e $TXLVLEGHRLVWHRBMUDFL

SDUD VXSULU HYHQWXDO —59%) GH] GH

e $EULBHRQFXUSARE OLHF R XW L

*
IRUPDV GH FRQWUDWD®- &RQWURODGRUD "HUDO GH] GH

e SHODWUBURGHWLYLGDGH GH FDGD £UHD GD &*(

e 1%4PHUR GH VHUYLGRUHVY UHPDQHMDGRYV
8QLGDGH GH OHG * 1%“PHUR GH FDSDFLWD®-HV

e 1%2PHUR GH VLVWHPDYV DGTXLULGRYV

e 9DJDV SUHHQFKLGDYV

-QGLFDGRUHYV Gt GH £EUHDV FRP TXDQWLGDGH VXILFLHQWH GH VHUYLGRUHV
&XPSULPHQWR GH GHPDQGDVY DWHQGLGDV Q¥Y“PHUR GH VLVWHPDV HP RSHUD(¢

) DO GH HTXLSDP HQVR RSHUDFLRQDO

OHGLGD GH OLWLJDO¥R 8QLGDGH 5HVSRQVEYH 3UD]R

e /HYDQWBMHGDYV QHFHVVLGDGHV SR
e $TXLVLO¥R GRV HTXLSDPHQWRYV VL)

'-5%) 'LUHWRULDYV RXW GH
8QLGDGH GH OHGI| 1%PHUR GHBANKQWRY VLVWHPDV DGTXLULGRV

-QGLFDGRUHV GH GH HTXLSDPHQWRYV VLVWHPDYVY DGTXLULGRYVY HP UHOD®¥R DR (
&XPSULPHQWR GH £EUHDV FRP HTXLSDPHQWRY DGHTXDGRYV



&DU-QFLD GH VHUYLGRWHY HIHVIYRV HWE YHLV H FRP FROKHFLP HOVR VW FQLFR SDLD SDUNMFLSDC¥R GRV
SWRFHGIP HOVRV GH LQYHWA D&¥R SLHOP LODUH GRV SLRFHGIP HOVRV GH LHVSRQVDEL® D&¥R

OHGLGD GH OLWLJDO¥R 8QLGDGH 5HVSR( 3UD]R
¢« 3URSRUFDEQBDFLWMNOXRLQD CRQMRIYLG o '-57—
QR H[HUF FLR GR FDUJR IXQO¥R « '-3528& GH] GH

e J)LUPDMHUPR&GH&RRSHUDRERRD 6($' YLVDC
UHFHSFLMVHQUDYU GRHWEMWRVE PHIGL D QWRIFH ¢ &RQWURODGRI GH] GH
VLPSOLILFDGR H

e $EULU FRQFXUVR S“EOLFR

&RQWURODGR! GH] GH

8QLGDGH GH OHGL ¢ 1%PHUR GH VHUYLGRUMVRNVNDEGBFH®YBIGRMOGRYV YDJDV GH FRC

-QGLFDGRUHV GH GH VHUYLGRUHY FDSDFLWDGRY HP SURFHGLPHQWRY GH LQY|
&XPSULPHQWR GH VHUYLGRUHVY UHFHSFLRQDGRV Q¥%PHUR GH YDJDV SUHHQ

" HVEXP SUP HQVR GD G MDXS¥R SRUGHVWRQKHFLP HQVR H FHWR GH WDED®&R RX | DOD GH WHLQDP HQVR

OHGLGD GH OLWLJDO¥R 8QLGDGH 5HVSRQVEYH 3UD]R

e 3URPRYHU WD®BERLFRQW QXD GRV V

e (ODERUDU FDUWLOKDYV LQIRUPDWL = &21-85

e $YDOSBHULRGLFDPHURGR URHETKDQWL e 'LUHWRULDYV
GH VHUYLGRUHV [ TXDQWLGDGH GF

&RQW QXR

8QLGDGH GH OHGI| 1%PHUR GH FDSDFLWD®-HV Q¥Y“PHUR GH FDUWLOKDV UHVXOWI

-QGLFDGRUHV GH GHVHUY L GRSD/F L WFIRGRWL Q X D BH.P@W BRIF D U W LHOIXKIDEVR UB GDVYW U L E
&XPSULPHQWR DGHTXDO©¥R GD SURSRUO®¥R VHUYLGRU DWULEXLO¥R

3HUGD GH LQGHSHQG-QFLD GRVP HP ELRV GD HTXLSH GH DXGLVRUD

OHGLGD GH OLWLJDO¥R 8QLGDGH 5HVSRQVEYH 3UD]R

e SRQVALHI@GRRLPIGWHRPSHW -@RBIXOS5 L'
H VXSHULRUHVY SHUDQWH VXDV DW

e &8DPSDQK®H HVFODUHFLRIQORWRPDQE « '-5%$&21 MXQ GH
LPSRUW=eQG-DDDXGLWRUQWHUDUDD
$GPLQLVWUDO¥R 3%“EOLFD

8QLGDGH GH OHGI| $©-HFSIOHPHQWDGDYV

-QGLFDGRUHV GH

GH D©-HV LPSOHPHQWDGDYV
&XPSULPHQWR



1 ¥R DGDSVIDE¥R GRVVHWYLGRUHVFRP R FDUR DARFDGR JHUDQGR GHVFRQWQVDP HQVR H GHVLQUAUHWH

OHGLGD GH OLWLJDO¥R 8QLGDGH 5HVSR( 3UD]R

&RQWURODGRI

[ )
e S HPDQHMDPHQWR GH VHUYLGRUHV FD "LUHWRUHYV

RXW GH

e &8DSDFLWDO®¥R GRV VHUYLGRUHYV QR @P ¢ 'LUHWRULDYV &RQW QXR

8QLGDGH GH OHGL 1 YHO GH VD@WRVIDBYRLGRUHV

-QGLFDGRUHV GH
&XPSULPHQWR

GH VHUYLGRUHYVY VDWLVIHLWRY FRP VHX FDUJR
$0«RRWLVFIRA/H QW L | ISFHIDERNH W/« F Q LEDRVR Q W U R O D G RE R WHDUEERD
WDPEFRQV LG HUILG®R Q p \UW VKR \& DIQWDHD L 6 B84RU F H SBERARH U Y L GRRIW V
PHLRHTXHVWLRQAWURWRE D GRDRER FAIRIODER UBRBY® GR-QWHJULGE
(VVDHWD SIHUPLWGK QW LIIWBE DWO L GI¥®RBBHQIRS HUDF L RRIDAW D P E « P
FRPSRUWDPHGWOWXIRDHFHQXRDYLVYOLDPSODRVDWRUINMMSRGHP
FRPSURPHWHU D LQWHJULGDGH LQVWLWXFLRQDO

&RPEDVIBRWHYVXO0WDH\RMR QV X DQWDH URDD BHVWDFDGRMRNOHY D QV
DV VRF LDBRI/WRKUID Q L ] DIDLAR R Q K H F L PGP W ERP X Q L F D @ WRIHDRD
FRPSURPHW LFPRPEW® O RIUGIWW LW X$ VRIQPREUHVHQDWDDE QDR W HR) G R
SODGRUHVSRIYRWOLVARGWMQ ILFDSRYWDSHUFHS®RRHUY L GRRFD\O - HV
HVSHF | YRIDW DIGFDIR UWDOH F IGDH@QWR JULGE FEHUH GHRO DF X QD B R
HQJDMDPHQWR FRQW QXR GD HTXLSH GD &*( $&

6(/(%0.2 ' 265-6&263%$5% 0 7+ $%.2 48(6721f52" (L7(*5= 9% (& (

" HVFROKHFLP HQVR GRV LOWUKXP HOVRV GH LOWAIUGDGH
OHGLGD GH OLWLJDO¥R 8QLGDGH 5HVSR( 3UD]R

e $O-HWMRQW GXBLYXOJDRILRLOYPEBRBUGLEGR o '-57- &ROW-0OXR
&RQGXWD HR 30DQR GH - QWHJULGDGF o &RPLVV¥R GH Q Q

8QLGDGH GH OHGL 1%PHUR GH D©-HV GHHGR MXQ QD&¥ R

-QGLFDGRUHV GH GH VHUYLGRUHV SDUWLFLSDQWHYV
&XPSULPHQWR GH VHUYLGRUHV TXH GHPRQVWUDP FRQKHFLPHQWR

-QWHIXLDQED QD DSAFD&X¢R GRV SUQF SIRV GH LOWAIUGDGH

OHGLGD GH OLWLJDO¥R 8QLGDGH 5HVSR( 3UD]R

e &DSDFLWD®-HV SUEWLFDV FRP VLPXOD * —97- &RQW QXR
« &RPLVV¥R GH

8QLGDGH GH OHGL 1%PHUR GH FDSDFLWD®: -HV GH SDUWLFLSDO¥R

-QGLFDGRUHV GH

GH VHUYLGRUHY FDSDFLWDGRVY DXPHQWR GD FRQILDQ®D QD
&XPSULPHQWR



' HVFRQI LDQED QD SLRWASER FRQWD UHVIDADS HV D GHOXQFLDQVIAV GH ERD | «

OHGLGD GH OLWLJDO¥R 8QLGDGH 5HVSR( 3UD]R

e &DPSDQEHMWIVFODUHFUMHRWIRDFRR SHW( o 2*( &ROW-OXR
GD 2XYLGRULD IUHQWH ¢V GHQ¥Y“QFLDV e '-57- Q Q

8QLGDGH GH OHGL * 1¥%PHUR GH REBPSYD

-QGLFDGRUHV GH

5HGXO¥R GD SHUFHS©¥R GH GHVFRQILDQ®D
&XPSULPHQWR

SHUFHSG¥R GH IP SXQLGDGH RX P RIRMGDGH QD DSXLDC¥R GH GHQYQFDV
OHGLGD GH OLWLJDO¥R 8QLGDGH 5HVSRQVEYH 3UD]R

e —-QIRDE¥RREWFRPRXQFLRBWRFHVVDI &DSDFLWDO¥R &RQ

1
GH GHQ%“QFLDV SRU PHLR GH FDSD e &RPLVVYR GH <WLED

' e '-352&
e 'LYXOJDO©¥R GH GDGRV SRU PHLR G . 2%

HVWDW VWLFR VREUH RV SURFHV\ 5SHODWMPULR HVWDW
GHQW%QFLDYV
8QLGDGH GH OHGI| 1%PHUR GH SXEOLFD©-HV GH GDGRV WHPSR P«GLR GH DSXUDC

-QGLFDGRUHV GH

$XPHQWR GD SHUFHS©¥R GH MXVWL®D GH GDGRV HVWDW VW
&XPSULPHQWR

) DOD GH FIDUH| D QDV FRQVHT X~QFLDV SRUFRQGXVIDV DQVIK\FDV
OHGLGD GH OLWLJD®¥R 8QLGDGH 5HVSRQVEYH 3UD]R

e 'LYXDO¥BDWHQDOLGEUHHY. QWG L H

GRV FDVRV HPEOHPEWLFRV UHVJIX &RPLVV¥R GH «WLFD $QXDO

8QLGDGH GH OHG!| 1%PHUR GH DO-BVDOGEHWXLVDQGR D FRQVFLHQWL]DO©¥R GDV FR

-QGLFDGRUHV GH

GH DXPHQWR GD FODUH]D VREUH DV FRQVHTX-QFLDYV
&XPSULPHQWR

0 HGLGDV GAVFLS@OQDILHY SHUFHELGDY FRP R SDUFLDLY RX LOMWIDV

OHGLGD GH OLWLJDO¥R 8QLGDGH 5HVSRQVEYH 3UD]R

e &DSDIF@WBD -3528S DUDSOLFB@ERLW« o '-352&

SUHYLVWRV HP OHL e '_57-— &RQW QXR

8QLGDGH GH OHGI| 1%PHUR GHFRMSD®©-HV

-QGLFDGRUHV GH

GH DXPHQWR GD FODUH]D VREUH DSOLFDO©¥R GDV PHGLGDV G
&XPSULPHQWR
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$/HLVWDGXDO TXHQVWR3VWRIUDPHQWHIUHGERBSOLBRFMW DGR
GR$FUMWHIRDD QHFHVVLGHDGHR ©BRPHFDQLVEBYVMR L ESWE W LLFED ¥ QWD D V
$GPLQLVWBDEBRFWVL LQVHUGHE O£ XV XIDPW L FR U UXBERR W U D W
IRUPDOL]BBRY &RQWURODGRGRDVAMDBGR*( $&UHSUHVHOWL DQOR
HVWUDW«JLFR QR FRPEDWH D LUUHJXODULGDGHVY H QR IRUWDO

$LQWHJIUREBD-HBHWSRE OH FLJMHFD QL VIRV D BFDWDUHY HQH W H FVS RQ L U
DWRW RUUXS®LRVDWHUUDPHRMWRYWHRREIRUPLGB&W D PR Q/HFD XV ¥
GHOEXVRQBM.FRUHRER®R/ UDGWR\Q L VW UDWRYRWE R GDW P SUHV D\

HHQWLGPRMW U DSHWGEHOWDGR F UV WHMDPSURPHWREBSDM QF SWRMR V
GH FRQIRUPLGDGH OHJDO

6HIJXH UHGDO©¥R VXJHVWLYD SDUD LQFOXV¥R HP HGLWDLV H PLC(

02" (/2
E&AXVXD $ QUFRUKSC¥R

&RP SIRP MR FRP D -QWAJUGDGH $ &RQWDVWIGD GHFOWD H SUIHWDP HQWM TXH Q¥R RIHHFHE GDUE
SIRP HME VRTAMME RX DFHVBE GILAWD RX IQGUHEP HOM TXDOXHU YDQWIHP LQGHYIGD VXERUOR
SWRSIQD FRP MAR RX TXDIXHURXWD |RWP D GH EHQH AR LCGAVR D DIHQMV SYETFRV RX WIFHLRVHP D] ¥R
GHVM FROADR

&RQIRWP IGDGHFRP D/ HIIMDEXR $ &RQADVGD VH FRP SLRP HWA D FXP SUUVRGDV DV GVSRMS HVGD/ HL
) HGHLDOQ | | HLSQWRUXSER  GD / HL( WBGXDOQ | 3WRIWDP D GH -QMIUGDGH H
&RP SIDQFHGR ( WEGR GR $RAH HGHP DIV QRWP DV DSTFEYHY

&DQDOGH ' HQYQFIDV $ &RQWDVIGD VH FRP SLRP HWM D GLYXQDU QR &P EIMR GH VXD RUDQ DE¥R R FDQDO
GH GHQYQADV GD &RQWRDMGRUD * HDOGR (WEGR DWHIXWDQGR TXH TXDIXHU FROERWDGRU SRWD LHDVIU

LULHI XOUGDGHY LHDARQDGDV ¢ H HREXGER GHVWM FROAMDVR 3DWD VWWQWR GHYHR VHUIQIRWP DGRV RV VHI XIOWV
P HRV GH FRQWR

( P DIORXYIGRUDIHIDCRIH# DFJRY EU
7H® RQH WwP DO
. KDWS$SS

( QGHHER 5XD %HQDP 1Q &RQWBQNQ | | DQGDU &HOAR  &( 3 5IR%WDFR $&
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$HIHWLY IGHORIDD GR-QWHJUQE RGHY J RMAD/ X Bl O D E R UDEX@C©DP I$Q W |
GLQuPGERGPL QL VWYIEDARHY ROWE RV LV FIRYHFHVVLGHSHLPRUDPHC
FRQW BRRRPSURPIPRPR « WLIFELJH®P DFRP SD QK D PH QYW R P S\WLFRV

DO-HV EHP FRPR D UHYLV¥R SHULUGLED GH VHXV REMHWLYRV H

2 JHUHQFLD RGHYUWRFBNLQWHJU IG3DYGHH X P SURFHWVIRO HFRRQW Q XF
JDUDQWILXHORPHGLGIDASOHPHQWB KA BINL FD HDMW XD O LFR@DR/UNPYHU M D P
QrRYDVY DPHD©DV 2 PRQLWRUDPHQWR VHUE£ UHDOL]DGR SHULRG

¢ SHYLV-HV SHULuGLFDYVY GRV ULVFRV LGHQWLILFDGRYV

e SHDYDOLD®¥R GD SHUFHS©¥R GRVY VHUYLGRUHV VREUH D HYR
e $XGLWRULDV LQWHUQDV H H{IWHUQDV SDUD YHULILFDU D HIH\
e 8VR GH LQGLFDGRUHY SDUD PHGLU R GHVHPSHQKR GDV D®©-H®

1RHVFRGRPRQLWRUDEBQWRKRHPWHIGLCDW UDWD PERYWRFRRQYPWHIULGD
DWQLFLDGWHEDESY FLWMO¥RHHHRODERUDBWHBYVGC®HRUWDOHFEBPMQ\
LOQVWeQFLDY UHODFLRQDGDY DR WHPD H RV PHLRVY GH FRPXQLF

2 PRQLWRUD BHW@WORHEHP LW LJD®MRLVFIRYY R ®YYHH UL | L FORR¥W G RD

IXQFLRQDPGMWROHP HQ W B&XRH V X O WEIDGARN/G L GBMWV L J D GRWIDM FRV
LGHQWL I VAERQ LW R UDRDROPLFGRDYDOLBDORWUDRWJIDD L] D HPR QD
FRQM XFRWRI HVWERWU J¥RXH RQV L \DWILW X D O LG DEEQ¥ROHIVVID O LG RMR/ F R

DVVLP FRPR GR HVWEJLR GH H[HFX©¥R GDV PHGLGDYV

3DUIDDUD RERPDQGDPHGRWUDEDOKRMW RBUWILDDQVSDUHQPLBIULGIE
DGRWYPREPHWRGR ¥R OVBIDGEDY LEYRW O - HOHQGH QB HUY W L QBII3W B @R
~QWHJUIFRMGWHP S OIDPERPPG LILFXO GBIBOIW L IHRBGRYU HI/RER D GR
$O¥R HVWUXWXUDGR FRP EDVH QRV ULVFRV PDSHDGRYV

3/$12 '"(-17(*5-"$"&*(
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2EMHW$NRPSDQKDU GH IRUPD FRQW QXD D HI[HFX©¥R GDV D©-HV SUHYLVWDV QR !
DIHULU R FXPSULPHQWR GH SUD]RV H SURPRYHU FRUUH®-HV GH URWD VHPSUH T)

&RRUGHQDICMRWRULD GH 7UDQVSDU-QFLD H -QWHJULGDGH
$SRLRRPLW- GH *HUHQFLDPHQWR GH 5LVFRV &RPLW- GH *RYHUQDQ®D -QWHUQD

$ %o — (6
$FRP SDOKDUD H[ HFX@¥R GR 3MQR GH-QWAIUGDGH H LHYIVDUDS HVH P HVIDV
8QLGDGH 5HVSRQVEYHO ~QVWUXPHQWR GH ORQLWRUDPHQWR
e '-57- 5HODWMULRY VHPHVWUDLV FRP EDVH QD SODQLOKD G
$ YD@DUD H HVWYLGDGH GDV DO HV GH P IO DS¥R GRV UVFRV

8QLGDGH 5HVSRQVEYHO - QVWUXPHQWR GH ORQLWRUDPHQWR

e '_§57_—
&RPLW- GH *HUHQFLDPH - QGLFDGRUHYV GH ULVFR SRU £UHD H UHJLVWURYV QD |
6HWRUHY DWULEX GRV I

9 HUI LFDUD SDUNFLSDCGYR GD $ O $ GP LOMADSER HP - HYHQVRV GH LOVIAI UGDGH

8QLGDGH 5HVSRQVE ~QVWUXPHQWR GH ORQLWRUDPHQWR

&RPLW- GH *RYHUQDQ®I 5HJLVWUR GH SUHVHQO®D H FHUWLILFDGRY GH SDUWLEF
0 HGLUR DEDQFH GDV DO HV GH FRP XQLFDS¢R LOWAURD H H WALQD
8QLGDGH 5HVSRQVEYHO - QVWUXPHQWR GH ORQLWRUDPHQWR

e S HODWpULRY GH HQJDMDPHQWR YLVXDOL]D®-HV F
e $6&20 &*( QD P GLD
e '—57- e $FRPSDQKDU DV FLWD®-HV H HQJDMDPHQWR GH DV
MRUQDLY H SHULuGLFRYV

0 HGLUD SHUFHSE@¥R GRV VHUYLGRUHV VRELH R DP ELHQVIA GH LOVIAJ UGDGH
8QLGDGH 5HVSRQVEYHO - QVWUXPHQWR GH ORQLWRUDPHQWR
e '-57- 4XHVWLRQEULR DQXDO GH DYDOLD®O®©¥R 5(7(67(
$FRP SDQKDUH DVXD@ DURV LQGLFDGRUHV YLQFX@GRV DR 3 QR GH -QVIAJ UGDGH
8QLGDGH 5HVSRQVEYHO - QVWUXPHQWR GH ORQLWRUDPHQWR

e '-57- 3DLQHO GH LQGLFDGRUHY FRP DYDOLD®¥R SHULpGI
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$O«BRPRRQLWRUDREQWBHDIEBRSODYRUVEAXEPHWLWRYLVSHYLUGYRAP®BUH
TXHKRXYEBOWHU D& GHY REOAWHW U XRVWIWDED F L R@IDG! J ©¥®@®C5 O L F RKEQ D
LGHQWLIGHDR¥R\WL VFRW DWW XDOL [PRGHKRQ Y R ONBHQMVRX VOVMHWO - HWE
SUHYLVWDV TXDQWR D LQFOXV¥R GH QRYDV PHGLGDV FRUUHWL

8P HOHPHRMRWARSORFHEMRYDOLOWOBRELEOGUWSHUFHS®RRHUY L GERD H V
&*( $&TXDQWRFXOWEBKUHWDQWHJIUULGD/GH WXFDERDORIVWDEHOHRKH VH
DQXDOPHMWEHDS O LFFDGR/ WL RQHBUBIUVFHSEHERWHIUIRPBIFRRWLOL]DC
QDIDVIBLDIQuVWIVAIDHD SO L FFIHAMR WIRREPSDUDB¥ROXWRWIHIXLQWF
DVSHFWRYV

1°YHO GH FRQKHFLPHQWR VREUH QRUPDV H LQVWUXPHQWRYV
e 3HUFHS©¥R VREUH RV FRPSRUWDPHQWRYV «WLFRV QD RUJDQL
e 8RQILDQO®D QDV LQVWeQFLDY GH FRQWUROH LQWHUQR

e $SYDOLDO©¥R GD HIHWLYLGDGH GDV DO©-HV LPSOHPHQWDGDYV

e 8RPSURPHWLPHQWR FRP RV YDORUHV LQVWLWXFLRQDLYV

( RXWURV DVVXQWRYV TXH VXUJLUHP D SDUWLU GD H[SHUL-QF

(VVBIWDGSBUHW HN WHIXWYH V X O WHBR VRRMRR/ X EV G LR HDRPVF L F QR
DWXDOLBRSOM QR DEL O LROIJHGER. U H F L R QGOHMWOWY R WX 1 QBWH Q VL IG IR D ©
FDSDFLWBR IRUWWDOHFGRNHWRQLVBRYUHYHQ®YREMHW LIYDRI D QOV L U
DGHU-GIRLMVIRW QVWUXPHUPREM. QWHJUH®NGEM - QFWHWQRBRW LG LD (
LQVWLWXFLRQDO

2 SURFHWGHRRQLWR U D MHIQWDR L VSIYERQVRO LB GRODW BHIIURWUG L F
HODERUBBAB57FRQWHRQGROEVAWGEREGDGRYULQFLBYRYORMW JIDOR
LGHQWLIHEBGRPHQGB® U8 ULP R U D P(W@WR O D WK URRPSDUWLOKLE
FRIDLQVWoGFHLWHUQDM@EDPFRPR&RPLAHWLRRRP LWW HBKDRY W ¥ R
GH5LVF®\BQLGD&GHIQ WEHRIR Q W U-ROOVH GOR UHW RBBERG LW R & R W ULHR O H
2XYLGRULD *HUDO UHIRU©®DQGR D DUWLFXODO®¥R LQVWLWXFLR(

&RPHVVIHUUD @B®&D @GR-QWHJ U WERN&H PAHQ VW U X FHP®RHRY S R QWRY RD |

GHSURPR YRHHO KR ULFDQYWD YXR QV R O L G®DRXCRN EHDQ W HJ U IFRIPRHD OR U
HVWUDW«JLFR SDUD D &4RQWURODGRULD *HUDO GR (VWDGR GR
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S$UHYLGHURIODGR- QWHJIHKEPRERP SR Q HROMWHIQS O WD U D @WHDND © - HV

RWHFDQLVERFRQWSRORDQHR®RLFDHDWLQKBRBRANGHVDIHEMPDQGDV
GDHVWSAREOBRD(GLVSGHS UHUUR JDHYH DY DHEDLNDOVIWP H G L GDUMH Y LV W L
SHUPLWDQGID QL GRWHLVFIRWHQWLIHFDGRVL\GAHRI XDLVTRMBHFWR YV
PRQLWRUDPHQWR LQFOXLQGR FRQWHY%GR UHVSRQVEYHLV SUF

6HP S UKW HL]HIHF HV \WERIDIW X D O LR BEE*W H UHDVOWERR G L | L F DGEH M M W ¥R
IRUPDOPBSWHY HQWND)G\DWVL | DRDIS\DWERB D VMY VHIX UDRQHW P XGDQOD V
VHMDWUDQVSDUKQWHEFHQWDERMUHQRMRHP\RVREMHWHYRAUDW &R FR
LQVWLWXNVOERUGDUIGIP[ MBOQaPERDW ULEVURI RUWD O H FER @ @ WGRX R
LQWHJ U IHGO®IEIR Y HU Q DRV L E L O T WHRQBEMD @CRH-QWHJIJU MHP OB WH QKL
DWXDOL]DGR H UHVSRQVLYR ¢V QRYDV UHDOLGDGHV H GHVDILR

I " 1A $ ...(...n z..(0XA0J«X (O

$VDO - -HOHDSDFLWR&WRE LWRBURJUDPHOQWHJUGE ¥ BWHER Q VR O LIGRORG D \
EDVGDNHGLGDPDQGDPHRXSRHY LY RV D QERY © ¥KRHN U D W D FHHQ MVARR V
LQWHJULEHPEGRPRODTXHGHEVHQ Y R GYLIUGIWD FSHH@ERIQWUROD GRERD *
(VWD GR

$ FDSDFLWBRQ¥YWR QRYHUY L GRRHFLGYVHQEDDOSUDUMQHFHVVLGBGH
PLWLID®RWLYVFIRG/HQW LV LGB GHRQKB®I DW DM XD O V] 5 R QW X\DRLE/UHW L F D
FRPSOLBOHHWH¥RILVFRWBURFHGMD SDFLVVGBHAHRPRQLWRHDGIROLDG
FRP P«WULFDV FODUDYV SDUD PHGLU D SDUWLFLSD®¥R GRV VHU

2 SURJUDPHDODYHHGOLYL GHRRUIGXOWWMPEWHFRN@GRVDSDFLVEDOBRWHQGH
GLIHUHQWHOLERGPBuUGXTOERUGWHPLMHWVHQFDUNLPSOHPHQWRO ¥ |
SURJUDPD GH LQWHJULGDGH

e _~QWURGXO©¥R DR 3URJUDPD GH —~-QWHJULGDGH

e &UGLJR GH &RQGXWD H <WLFD GD &*(

e *HVW¥R GH 5LVFRV GH —~-QWHJULGDGH EDVHDGD QD SHUFHSO®©Y¥
e &RPSHW-QFLDV GH FDGD PDFURIXQ®O¥R H VXDV GHYLGDV DWU
e 7UDQVSDU-QFLD H *RYHUQDQ®D 3%EOLFD
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OHGXOR
-QNVRGXE¥R DR 3WRIWDP D GH-QWAIUGDGH

2EMHWLYR
$SUHVHQWDU IXQGDPHQWRYV HL[RV HVWUXWXUDQWHYV H |

&UGLIR GH &RQGXVD H <« VIFD GD &* (

2EMHWLYR

BURPRYHU R FRQKHFLPHQWR GRV SULQF SLRV «WLFRV H

* HW¥R GH 5 VARV GH -QWAI UGDGH EDVHDGD QD SHUFHS@¥R GR JHWRU

2EMHWLYR

e (QVLQDU D PHWRGRORJLD GD -1 &*( Q | DSOLFDL
D FXOWXUD GH GLDIJQuVWLFR SDUWLFLSDWLYR

7DQVSDU-QFLD H * RYHUQDQED 3YEQFD

2EMHWLYR

JRUWDOHFHU SUEWLFDV GH WUDQVSDU-QFLD GDGRV DEF

3“%ZEOLFRV DOYR

7TRGRV RV VHUYLGRUHYV

3%EOLFRV DOYR

7TRGRV RV VHUYLGRUHYV

3“WEOLFRV DOYR

7TRGRV RV VHUYLGRUHYV

3“WEOLFRV DOYR

7TRGRV RV VHUYLGRUHYV
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$-QVWUXRHFRDYW* (Q | TXHQVWIIWOLGHHD/VWERRLVFRRRPELWR
GDSGPLQLVWIIDEFRFOYDGNKY®WDEHIOHHFBPB[SUHVWBVHXDUW T X H
REULIJDWHRPEODQVEIR®RFRIUDPHRQWHIUHGBBEOLBRBHR GRYIU J¥ RV
HQWLGOBHRG H[HFXWIIVWWRDGRDVMB URJIJUDFRIP SUH HXQFGAHR Q M XLAEDWRH J U D G
GHHFDQLVRRIWDQL]DFHROY)PEANGLPMROMUISEMYH@CHRBUHIXODUWLGD
PLWLIJD©¥R GH ULVFRV H DR IRUWDOHFLPHQWR GD «WLFD H GD I

$0«BH.QVWDWEUWUJDW R UR-HIED G | WDPE@PUHYDQO - DWW

SDUELJUDOQRFR GHVFEFXPSULRHYWE ULJDSRGBHHWBHQDOLGEBRG@HRUP H
SUHYLQRWRUWY H GDHIRPSOHPH@QWDU TXHVUDRDHJILREKU GLFI
GRV VHUYLGRUHV HVWDGXDLV (VVDV SHQDOLGDGHV SRGHP LQF

$'9(57E&$ SDUPDVRFBHGHVFXPSUL PHQY®RG LUHWGR]HV
SURJUDPD GH -QWHJULGDGH

6863(16..28 '(0-66.. SDUDIUDAUD/NYHYHFRPSURPHWDP
LQWHJULGDGH H D OHIJDOLGDGH GRVY DWRV DGPLQLVWU

1RFRQWHI{BERQWURODGRARDWBEGEEOHVVROE UL JDIOMRX XK DGLPHQV¥R
DLQ®DLVLIQLILPOPDYHI X D SUUS D« pUJ¥RHQWEHFR QW WREHH U Q F
LQWH J U IFRGH DSYR Q L VWHI DWADYOLEDO &R L Q L VRAHW/DNEDXGEIDEE & * (

Q¥MSHQDRSOHPHRIWIRIUDPHE QWHJIJUHED & B VW U X RDXWAD P E <PW XD U
FRPRHIHU-\WEEQHEDH QMG X & FEX O WXHIQWHJUHBWE BB GPLQLVWUDC
3%EOLFD (VWDGXDO FRQIRUPH SUHYLVWR QR 'HFUHWR (VWDGXI
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$SUMD DSURYDGMRWIRFXPHQWHRPHQGDVXEDPSO®LY X@RDAONRGRYVY
VHUY L GRAUJBHYIGFRVI¥MRGHPDENMUWRWHUHVANOGRIPX¥ QWRDPE &PH Y\HH U
GLVSRQLERO:£DG®RD L FAR/OWLLRV W LW SBR R(QIBEA Y XO HRGBRH LB HV XDV
UHGHV VRFLDLV

$ FRPXQLFRE®PRDWRWVVHQFD DAV XFH\GIRP SOH@W D ®¥R HJ X UDXH R
SRO WHRMSURFHGLPHYWRYHO 8RNV YRIMIFODUDPRRMYQLFDGR)
JDUDQWILX®ME RGRRP SUHHQGMBMHYVSRQVD E HDMSFOVOH FRIQWH T X ~@R LD \
GHVFXPSULBHD®WRH WKV WHYE HO HWFWB\WE&EH YWHGBHVH QY R®RE B RB H
DO -HV SDUD DPSOD GLYXOJDO¥R GR 30DQR GH —QWHJULGDGH V

e OHQVDJHP GD $OWD $GPLQLVWUDO¥R SDUD RV VHUYLGRUHV G

e 'LYXOJDO¥R GR 3URJUDPD GH - QWHJULGDGH

e 'LYXOJDO¥R GH FDQDLV GH GHQYQFLD

e 'LYXOJDO¥R GD &RPSRVLO¥R GH &RPLW-V &RPLVV¥R -QWHUQR

e JLIDO¥R GH FDUWD]HV QRV PXUDLV GD &*( VREUH R WHPD LQW

e 2ULHQWDRMIRUY LGCFOUMX I URFXWDHPUHWRBHAWD QV SD H-QRMLBDIJUL GD
TXDQGR KRXYHU G%YLGDV HP UHODO®¥R DR 3URJUDPD GH -QW|

&RPRDSRIGD$VVHVVEBHEMPXQLFD®8R20HHP DO IDPH QWWRSLUHWGER]HV
30DGQGRERPXQLFB@RQWURODGRARDWHGRQ $8& GRWDORER QM XGHV R
DO-HUHVWUDWGHFBY XQLFDOE¥RWLW XEQRMIO DMXER L EBIWPDUNHWLQ
LQVWLWXFLRQDO FRPXQQER®DR ISHAEDQFD H

(VVIDW -HWHURR LHQWHO®RWLQF GIPRW V¥R VR RUHME*( HEXVFDU¥R
FRQVRMFFROOIWXHDWHIUHGODIBEK VSDBROIRIABUURW LIRWHUY LGRW HV
SUPSURNMWLWOIMDRPEFRPODOFDRYWHQDBRXGW URV¥RMOQWLGOBGBIMHLUD
H¢ VRFLHGDGH
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SODQR GH &RPXQLFDO¥R -QLFLDO GR 3URJU

$ %0 — (6

SXEQFDS¥R LOVIALQD

8QLGDGH
JUHTX-QBHPHVWUDO
(
2EMHWL@RRUPDU R OHLRBUHVHQFLDOPH VHPSUH TXH KRXYHU 5HVSRQVEYHO

_ * . R —
B3URJUDPD GH -QWHJ *UXSKDWVDSS DOWHUDGOYR : $65&720

' LYXQDUR 3@QR GH -QWAJ UGDGH

2EMHWIDARWUDQVSDL 8QLGDGH
JDUDQWLU R FRQKHF JUHTX-Q8FRMD YH] FRP 5HVSRQVEYHO

DPSOR VREUH R FRQ OHLFOLWRVWLWXFLR UHIRU©ORV HP PRPHQW o '-57-—

VRFLDHWBILQVWLWXF

GLUHWUL]JHV GR 30D HVWUDW«JLFRV e $6&20
~QWHJULGDGH GD &* « 17—
' LYXQDUD 3ROVFD GH 3 LHVHQWAV H %41QGHV

8QLGDGH

2EMHWWHRODUHFHU F 5HVSRQVEYHO

DV YHGD®-HV TXDQW JUHTX-QBPD YH] FRP &RPLVVYR GH
UHFHELPHQWR GH SUL OHLRRDUWLOKD YLUW UHIRU©RYVY HP PRPHQW _57_
EULQGHYV UHIRU®DQ HVWUDW«JLFRV

e $6&20
«WLFD
' LYXQD&¥R GH FDQDLY GH GHQYQF.D H SLRVASER DR GHOXQFLDOQW

8QLGDGH
2EMHWWWLPXODU D 5HVSRQVEYHO
GHQ¥“QFLD GH LUUHJ OHLRLVBHED &*( UHGH — o 2%(
JDUDQWLU R VLIJLOR FDUWDMHH\WDH:&DWVDS JUHTX-QERQW QXD e '_57-
GHQXQFLDQWH e $6&20

. 17—
&DSDFVID&¥R VREWH FRP XQLFDG¢R «WIFD H XVR DGHT XDGR GRV FDQDLY RI LFLDLY
2EMHW2RHQWDU VH 8QLGDGH
VREUH FRQGXWD «WIl OHLRILFLQDV H WUH 5HVSRQVEYHO
FRPXQLFDO¥R LQVWL SUHVHQFLDLV JUHTX-Q$QEDO e &RPLVV¥R GH
XVR GH FDQDLV GH L o 2*(

$VXDQ@ DR GDV FRP XQLFDO© HVFRQIRWP H QRYDV SROWFADV GH LOVAIUGDGH

8QLGDGH
2EMHWOLDFQRQWHU R S¥l 5HVSRQVEYHO
LQIRUPDGR VREUH D JUHTX-Q6EHBSUH TXH e '-57-
QDV GLUHWUL]HV GR LLJ(;'\(/;V:\LS(;/SVFLDLV H LS KRXYHU DWXDOL]DO©¥I '-123
-QWHJULGDGH e $6&20

o 17-

OHLR PDL® WLR GD §



30DQR GH &RPXQLFDO¥R &RQW QXD

$ %0 — (6

&DP SDOKD -OMAIUGDGH FRP HED DT XL

'HVFUL@RPSDQKD LOQVWLWXFLRQDO TX
FDSDFLWDU H HQJDMDU RV VHUYLGRUH
FXOWXUD GH LQWHJULGDGH GHQWUR G
LOQFHQWLYDQGR D DGR©¥R GH ERDV SU

“QWAILD &* (

'"HVFULG¥RRUPDU RV VHUYLGRUHV VRE!
PLVV¥R PHWDV H REMHWLYRV LQVWLW
DGPLQLVWUDWLYD QRUPDV SDGU¥R «
SURPRYHU LQWHJUD®©¥R DR DPELHQWH
PDLRU HILFL-QFLD QR DPELHQWH GH W

3RGFDWARX YLGHRFDWAGD &* (

'"HVFUL@$®RVUGLRYVY FXUWRV FRP VHUYLC
SbubD IDODU VREUH GLOHPDV FRWLGLD
DSUHQGL]DGRV H FXOWXUD RUJDQL]DF

6«UH ) LTXH SRUGHQWR

'HVFULGXRUGVYVILWDORO®BKYH GHVPLVWLIL
FRQFHLWRY GD /HL GH $FHVVR ¢ -QIRU
LOWHIJUL&GRBSOHLDQFH

-QIRWP DVIYR GH -QOViHI UGDGH

'HVFUL@PRQHO LQIRUPDWLYR FRP GLY?
PHQVDJHQV PRWLYDFLRQDLVY UHODWR®
UHIRUG©ODQGR R SDSHO LQGLYLGXDO QD

&DQDLV GH 'LYXOJDO¥R
e —-QVWDIBHMHAGBW RULHYV
e *UXSKDWVLES/WLWXFL

. 6(_

&DQDLV GH 'LYXOJDO¥R
e *UXSR LQVWLWXMBLRWQMD:

. 6(_

&DQDLV GH 'LYXOJDO¥R
-QVWD BHHIEEW RULHYV
*UXSIKDWVDLRS/WLWXFL

6 (-

&DQDLV GH 'LYXOJDO¥R
e 3UHVHQFLDOPHQWH

e - QVWDJUDP

e *UXSIKDWVLRDYWLWXFL

. 6(_

&DQDLV GH 'LYXOJDO¥R
e 3UHVHQFLDOPHQWH O:

LQIRUPDWLYR

(QJDMDPH

8QLGDGH
5HVSRQVEYHO
'_57-
$6&20
e 17—

8QLGDGH

5HVSRQVEYHO
5+
+XPDQL]DO®©¥R

e '_57_—

e $6&20

8QLGDGH
SHVSRQVEYH(
'—57-
$6&20

e 17—

8QLGDGH
5HVSRQVEYHO
e '_57_—

. 2*(

e $6&20

8QLGDGH

5HVSRQVEYHO
'-57-

e $6&20
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$ FRQVROL GEXHRF XOWEHRWHJIUQRYBWRYUE OHFRIG¥RFDSHQD®-HV
LQW H GODUWH Y H HERR W IPRDGM D P E RR R U W D O H FRR®IWY VWERCGR. £ O R ORVRJ H
(VWDG®RD VRFLHGDGHRRWURODGRUGR (VWWDGR $FUHVVPLVV¥R
GHVHPSHQKBIGRL PDQW HD$SB O DUHW RSWHZ D D Q V' S D UHh-QFWB J U HEMH®HD
2XYLGRULDGRANM DGR LG DTN W X ISP DQHLARP S OH P HSDAWEU D RW L U
DFHVVARIRUPDO¥R D HVFXWD FLGDGY H D SDUWLFLSDO¥R VRFLD

$ -57« UHVSRQVERWBORPRYIHWUDQVSDDWLFADUD QWTILIRIBARD G RV
LQIRUPDCEHEOLVEVMIDPPSODPHQGWHXOJDIERRPSUHHQVHYDHHH/VYV YHLYV
SRSXOD®RBHLBRHHUUDPHRBRPIR/3RUVEDOUPY SDU - Q@B KE LV \DRV XD
VHQVLELOGDPVB®¥RHGORBEHUHHP OIRRP ReW LBD:E O LJRDY HU Q DSABHDY H Q® ¥ R
FRUUXSHE¥RRIHVSRQWERMOFXUYREOLFISRIPHLEEHHYHQWBWYSDQKDV
HGXFDWLYDV WULOKDV GH HDG-BINLEID ARR HFUQGR@M¥EHUWR

BRUXDHID2XYLGR UL DGRMDIMGRIUSESHOQGDPHQIUDSO R [L P HEOWR H
FLGDGHR $GPLQLVWRYDEERADXPRPREFDQDRQ VW L W XFHURKMHE L P IGIW R
PDQLIHVWDBOVR¥LHGD GRPRGHQ%QRLIDFODPD@XHHW W M MORJLRM
JDUD@®WBFDPLQKD PIEOWRIE®REHPDQ ®RWUJ¥RRPSHWHQMAHIHLWD G
RVSULQF & RRVILOUWRR W HIERGRH Q X Q F LHDVY WIHQ V S D QRA\QFHLVDX O WIDKB\RA/X W D
VRFLPWRPRYBEDD ( « HYWUDWS@UBBE W URD O LR 8§ QRVTHUIG\HR H V WM R
DSHUIHLORDU SRO WLFDV S%“EOLFDV DO«P GH FRQWULEXLU FRI

$DWXDBERMXEHV™MDOYL GDGHNR REBPSURPIGIRR $& RPDFRQVW U ¥R
XPD$GPLQLVWIYDEOARDDD FH VYV UHMS R QWRER Q| L £YG\@ H DWRE L H GDROM

PHFDQLVPRQWHJIUkGBBRQKFFBEUHY H@ERR UKBHDS URP R @YMRW L F D
Q¥R V¥R WDUHIDV H[FOXVLYDV GR (VWDGR PDV XP GHYHU FRPS

l z X(0!.xEzX $
'_5(725-$%('75%3163$5E1&-$ ( —17(*5-'$'(

$WHQGLPISQWRH QB XKDAH QM DSPRQV WO Q W

| DQGDU &HQWUR &(3 $&LR %UDQFR
3HU RGR GH )XQFLRQDPHQWR

'DV K ¢V K GH VHJIXQGD D VH[WD IHLUD

( PDLGLUWL FJH#DF JRY EU
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$SWHQGLPHOWHRVHQFH DERUUHVSRQG 5XBPLBHQMDP L
&RQVWP QW | DQGDU &HQWUR &(3 $& 5LR
3HU RGR GH )XQFLRQDPHQWR 'DV K ¢V K GH V
( PDLOXYLGRULDJHUDO FJH#DF JRY EU
OHQVDJHQV $SOKPWWDSBB

7HOHIRQH UDPDO

5HILVWGBR GHQ%QFLD KRUDWRU PHLR GR V WLR
KWWSV ZZZ DF JRY EU RXYLGRULD

SLOWHIUDRAMRQ L RPXQLFEREHRLQVWeQHVMBRQVERARZXYLGRULD
HVVHQFDUD/VHIXXKIMRGDVWGHQY:Q¥HMIWR DWOBRVPIDGHT X MEDPD
GHYLDWHQ@HYRBLVWR/VHED QDANYHWHDPSODPH®WHEKOJMLEHRVQHLUD
FODHDFHVV SRIWWRGRVPHLRGHFRP X QL F DED&R ( LQF O XIR&HRU W D (
LOQVWLWHKBMRH®WRFLD LWHP RGRIDUD QWHMVURGRWLGD G¥BVEPBPRP R
RQGH UHJLVWUDU VXDV GHQ¥%“QFLDYV

" YMGD RX FRQVX®D IHDARQDGD ¢ FRQGXVD «\WED GH

VHIMGRU

( %0! X.z x0zA..(0(Eax 3

$668172 2%(72 ' 5(&21$0 (172

&RP M¥R GH«WD GD&* ( $&

$SUHVHQWDU GHQ¥%QFLD RX UHSUHVHQV &RPDMMRGHeWD&* ( $&
GH &RQGXWD <WLFD 2 XYIGRUD * HIDOGR ( WBIGR

$SUHVHQWDU GHQ¥“QFLD VXJHVW¥R HO

VROLFLWDO¥R GH SURYLG-QFLD

2 XYICRUD * HIDAER ( VBICR

$SUHVHQWDU UHTXHULPHQWR GH DFHVV 2XYLGRULD *HUDO GR (VWDGR
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