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FRP SURP MR FRP DP RGHJ DR CDJHINR S/EED FRP IRR DHIR-GAD (DMDOSTUEFDHD |
HOUHID CHUAXEBIGRV ¢ \RAHEDEH 1 HAHFROM R DERQNRDGRUD* HIBR (MICRUHRUDVHKSCBHD.
IQWMARQDOCH QG U ERDV SEVFDY GH JHWMR  SURP RYHQCR R DSHIHGRCP HOR GRV FRQARBV
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$ 1\QDEEDGH GHWM P DQXDARMR « H DXUUR WP D GR JHIHGACP HQR GHWWARY P DVMP ICDXIXUDJ GH

IRUP D HARKWUDED XP D DIHIED FRQAXD GH DSUP RUIIP HQR DSUHE] DAR H HYRGIGRR IQWNARCDD
7DB\HGHXP [QMKP HIR RUIHQEGERUTXHEXVADIRP HOBUD FX@MUD GHIHYR GHUMRVHP \RGRVRY

QHY @ $CP IQWIDXR HMP XOQER D UWHE[ ¥R FIED R SOCHIP HOR HMDAJEER HD DXD&\R D W
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$V IOWMIXIS HY SYEGDV H MMP  SDUD FXP SUU SLRSPMWRY TXH DAWHIXUIHP RV
GUHWRV GD SRSXOS¥R HP GYHUDV £UHDV FRP R WD/GH HGXFDSYR H @ HU
SWRP RYHQGR TXDAGDGH GHYIGDHEHP  HMBUDRY HGDG¥RV

1R HOEQR R DBDQFH GHWHY REMMYRV HWE VXMIMR D LOFHUM] DV TXH SRGHP

UHSUHVHQWBU DP HDEDV DR VXFHWR RX DR FRQWEUR UHYHOU RSRUMQIGDGHV GH
DSUP RUDP HQR GRV VHERV SUIHWEGRV (WDV LOPHUM DV FRQKHAGDV FRP R
UVARV SUIHAVDP  VHUJHUHQADGDV GH [RWP D HAXMUDGD H VMMP £WED

4 XDQGR QHI@HQADGRY RV UMRV SRGHP FRP SWIRP HWUSWD RV HBIYDURXWRV H
SUHAGFHDUR FROWRGI GRV JIDWRV SYEGRYV 1P SDRARQGR GLHWP HOM D HIH-QHD H
D H R GDGH QD HOWHI D GH VHWYCRV ¢ SRSXDIGER

$ * HAMR GH5IMFRV « SRUBQR XP LOWKXP HQR P RGHLOR H HWHQRDCSDLWD TXH
D $GP IQWMWDEYR 3VETD H HED GH P DQHLD VDW/ DWUD R VHX SDSHOSHUDQWM D
VRAHGDGH H HQAHIXH VHMERYV GH TXDOGDGH GH IRWP D RSRUXQD H HILEHQM
DX[ lADQGR RV pUW¥RV H HOWGDGHY QD P HERUD GH VXD DMDS¥R HP GIYHUDV
IRWP DV



¢ DP SOP HQM UHFRQKHAGR TXH D WHSXWIGYR GDV IQMIMI© HV SYETDV «
GULHVEP HOW DI HVBGD TXDQGR SLRIWDP DV SLRMMVRV H VHUYIERV Q¥R FRUHVSRQGHP
¢V H SHABWDV GH VHXV SYEGFRVDOR 1 HWH VHOWGR D 3ROMD GH * HA¥R GH
51VFRV GHYH WIUFRP R RENMMYRV HWHQRDLY

5(' 8=5D

SDUDHILFL-QHYBMO WLPBUHVFLRREQYHOMDPEHKRSURFHGLPHQWR
GHRQWUROMHQ GIRFPRR/WLY LR®WWO GBIV S RO/RMOLVHARWHQWLILFDGF
$SUW HWDSMHMLGHQWLILEGBDYOHRHWPSOHPHQWB QRN RDSN] IBW

SUHYHQLU RX PLWLJDU RV ULVFRV SUHYLVWRV FDVR YHQKDP

(VVDDWLYLGGBHRQWURWHFLVIDPWWDQWHIUDGDRGD XQLGDGH

RUJDQL]D MERDPO MORIERWY Y KU U £ U TIXRRY- KW RGRIDUDQWLU
XPD DWXDO©¥R FRRUGHQDGD H HILFD] QD JHVW¥R GRV ULVFRYV

(VWD QXBEHUHQFLDBHOW RFER QW WRHOEEM V H Q Y RRRYFE G RHHP
XPDDERUGDJIHPNHJUDPWDOL]DYBRWRGRORRLER\62 (50
*HUHQFLDRHRWRF&RUSRUDWQAW R YUD/OWCID WMH Y B P S HQHGD-6 2

*HVWBR5LVFRWUHWUS M\Q HUHQWHWYIE RLWHIHUHQFLDL
JOREDOPH{PRIOKHSHEGRVIEWIED GYWRP VLVWHRE X WY 8D SWEXH O
Q¥® SHQIDG&/H Q W YLOFEWMR MW B FGRAR U PIDEUD Q JHP@WAHD PE ®RPD O L QK D
¢ HVWUDRWKJIDD L] D FLURROAROY H)QREIE X O W HUM V L O LHMSWDP RUDPHQ W
FRQW QXR QD WRPDGD GH GHFLV-HV
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$ / H(\WEGXDOQ| HWIEHBFH IQWKP HORV IXQGCP HOMY SDUD D IGHOMEDEXR H R
WDEP HQR GHUWWARVQR P EMR GR3URIUDP DGH,QMIUCDGHH &RP SIQFH \BIVARP RDP DAl GH

UAVSRQVLEIEDGHY DVIQWAGADY GHIRYHLODQE RP RQRUIP HOR DDMDD DeXR HDDYDIDERR

3DUD YIDELD) DUHI RYEBFHUHADIQEDAD R’ HAUHR ( WEGXDO)| GH GHIHHHIRGH

HP VX DW  DRUEXIX ¢ SRQARDGRUID* HDOGR (MWEIGR  &* ( D UAVSRQWCEIGEDGH GH SUREU
VXSRUM IQWMMARCDOQD [P SBP HQBXR GD P HIRGRBJID GH * HWWR GH 5MRV JDDQIGR
RUHQMEISYR WHRQED H DSRIR DRV UYRVHHOWMEDGHY GD OGP IQVADEXR SYETGD HWEGKDO

&RP R REMMYR GH RUHQBUD [P SBP HQMIGXR GHWI SRAWD D &RQURDGRUD* HIDOGR (MEGR
HEWRX D,QMKER 1 RWP DAD&* ( Q| TXHHWBEHBRH GUAM] HVSDUD D3RWAD GH* HWMR
CH5MRVQREP EMRCD$GP IQMADEYR' IUABH, QALMB GR 3RGHU( [ HIXWYR (WBGXDO

(VVDRUPDVVHIXUBRMR (VWDGR$FUBLVSRGKVBP DUFDERX®RD O
VUOLSRMUDIHVWE@RVHXVLVFRWYWQOR*( FRPRRLOPYWUDWXRDLFRLR
W«FQLFR H LQVWLWXFLRQDO QHFHVVEULR ¢ VXD HIHWLYD DSC

$I1LIXDDHJIXULWS UH VHDWIDF D PL@W H UG R V W L V KRR U J ¥ARX
HQWLGDGH

0 MAHR, QUINARQDO 2 ENMYRV( VADWJILFRVH P SOP HODSRGD
0 KDV, QMINARQDLY * VR GH5 VRV
300R (VWDWJILER

0 RQVRLDP HOR $ YDIDE¥R GRV SROARBN, QMLORVHP
&RONDXR GH5 MRV 5 HVXQGRVGRV 5HVSRWID DRV5 VARV
SROARBV, QMLORY ,GHOAILFDGRY

,P SGP HMWGRV
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2 FRPSURPHWLIRUPWR LV GIDHOVEBPLQLVWEIDGPCRUJIDQL]DO¥R
SY,EO&FDWBHWHUPLYD@AVH FH VMR I HW L Y ICEBDREG B HFHDY W & R
S5LVFRDEQJDMDPHQWRIXMED LQLFLIYWRO®BHXP PHURRUPDOLVPR
EXURFUESWLRERX]LIQFEFD FWRQ F U HOWDRR/S H U D OHHFWR) W U L E X3 DGR
FRQVROLGB®FRFXOWRUDDQL]D FRRIGDON CBAMH YeH@EH ¢ PHOKRULD
FRQW QXD

8P SURJUDEBIHVWEBRULVFRNVSDOGHEGRO W PLQLVWIUD@KR
OHJLWLPHFOUMHGH ELR XGBRRHH UY LGRS BYWAWHUHHDRED V¥ BW
FROWURUBSRIDAXPHQWMPRQILDQBFDSDFLERQEM LW XCH. BERQRW LILFD
PLWLHDHVSR@GNUBQWREBRVVEFRPSURP D&V \RG BM UY LIDRAP
GHJHIRUBIDQUNHJUS@&EGEBBER Y IGGDQ IR U P D ®RHW L V WHREWRMYL VFR V
PDLVUHOHYDD®WHI/HUBRGBW RPIBWHFLVPHDMVXDOL I L FHH3/MWUDW « JLF L
UHGX]LQGRHUWRMWRW L] DUHFX UNRY SO LDREK D Q FGIND O F D QRO U
UHVXOWDGRYV SODQHMDGRYV

(P XPFHQEHWPRXHJHVWEHR LV RRKWPDH[LJ-Q®HDD®R UP D\S D VDV
HUJY¥RW:EOLFR¥UDW.DSRLARD$OVSBPLQLVWODRDSR QDV VHJPUD
FRQIRUPLBRREDHD HJLV GDSIMRY ISRV V WHILQ/© -RBW DPEWRQVROLGD
XPDSRVW SWR D WLLYDDQGOHY HV SR Q V D E LIGQ\GDIGMX/ ER. RQ Q WAMHHWH/ H
FRPSURPHWLRHNG@W® D QVIRUHP\DWHHR LV FER¥ P DS UK L EDR O B BDP
HOHPHGWRHQRBIDDRY H UQDHYG DF X OWRUDD QL] D FIXRQIEDP H GWD D
JDUDQWLU D HILFEFLD D LQWHJULGDGH H D VXVWHQWDELOLG

IHVWHH QW k GIR VHQFXERO/G LU L JHRAYIHARERYUJ¥RVHQWLGBEHYV
3RGHWHFEXWLIYWRD GRDODP HWWVRPSURPISRBRILER HUPRH G H V¥R
DQH[RHVWB QX IR X D®H Y HUHED V V L QBBRS O D P HEXNWX B J [IDARR GRV
VHUYLGRBMARGRVQ YH(WVPHGLGRUWDDHFMWUX®HSWHVW B@&¥R
FRQWHDNVVHJIXXBRVULVFPRWMDPMULGRVMRUPDLVWHP SHWRRKDN QXD
FRQWULESDQUDRHVLOLHQFRQWLQXGRPGHRP XP DPELHQMH
LQFHUWH]DV
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2 SURFHGHRHUHQFLD BHQWRRDSOLFEVPROSADP HDWLY LGIDGHV
LQVWLWPVMOREEBRW) YHLYFOXHYBR DWXHEDVRSHUDOSHRFHVVRYV
IXQO - -FSWRMHSWRG XWRWWRIM D WL YR8 (VVBURFHRV¥R URJM

IDVHV TXH SRVVXHP XPD IRUPD F FOLFD FRQIRUPH LOXVWUD
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$ DQEOGRBPELHQWHERR ILQDOLERGHIWDRUPDSIHWVDSRLD U
LGHQWLIGFDYORAWRM VFRNWVPFRPRRQWUSBXIDYYV FR GKDO - HAD L V
DGHTXDGDV SDUD DVVHJXUDU R DOFDQFH GRV REMHWLYRV GF

'HILQLGRGD WO PLQLVWRREMH WAL RMPHER QK HF BRRAR GRY
FRPSRQHQADHRW JIJD QL] MOWRHG/DLGHQW L | LGFRWI¥R Q WRKWSRVVDP
LQIOXHQRRDBEDBGEHY HPW MW L QK D BIRWW BRH Q W LHHY GFRRP SDW Y H LV
FRP R DSHWLWH D ULVFRV



3DUVWOPIHVWHBURFHWRWKYBFRPHQGRBRBULPHIDR¥RQVLVWD
QRPDSHDPHQWRVSVRFHV\HR/VDRUPRGHQWLIRFOXYEBHWRGDV
DWLYLGDHIHOL]BEGDYR QWRNGHFELVWRVWHR@WRVMHG LY HUWRW R UH V
HQYROYRTRFHUPIUMIG XIROKPNOKRDMRPXQLFBO¥QWHJUDEW¥BH
RVGLYHUARRFH\GIRVJIDQL] DO%BHSRVVLEDSURBROBRPHOKRULDV
SDUD VXD RWLPL]DO¥R
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*HUHQRLIDWRRD GPLQLVVWSUIEDER PH @R PDF O D UWRE RH X H R F -
HVWEUHQFLBRGID]HWVRHRUPBILFR]IXQGDPHGWDWL & QXA
GLIHUHDWIHWL GCRE H ¥V U D E DSORKFRS UH H @RGHRIQ FH IGWMRIVFUR SURFH V V|
SURFHVXESURFBWULR LGS DB MHSWUR JUDPIX B UL Q FILHDLD P FS@W D
FDWHJRMRDPBWHERWLVFRRVRUPDUHF VBB LIHUHQ FSLHIEPARY H R F -
HQWHQGDW X WGHFD GIDW LDYG K H« UR W L QFFR. QW RMWDHP SRUEDVD L P
DSOLTXH D HVYWUDW«JLD GH JHVW¥R GH ULVFRV PDLV DGHTXEC

$VHIXYHNFRPRDGODP GHVVHR/QFHNVWRQFD QD XDWXDERR XH
FDGD DWLYLGDGH HQWUHJD DR FLGDG¥R

ODFURSURFHVVR 6XESURFHVVR 3URFHVVR H $WLYLGDGH

<« RFRQMXRDNWRPSOHRHVWUDWEHDLWRY LGCDHXRVIUJ¥RXHQWLGDGH
UHSUHVHOQM(PQGBGWRERVWLWMNYXBRRPGHW - QRLD® BW HFF LN RDHL
RXUHJXODPHXHWRVWLDHDYW -@HXIPDUU J¥RXHQWLEGEDAEDOZBDWD VH
GHXPDYLVY3®RHD OWRY HIXXHF R Q H DM VW L WEX/ISGRRYIRDWE V4 E O LHF D R
DWHQGLPHQWR GLUHWR GDV QHFHVVLGDGHYV GD VRFLHGDGH

([HPSOR QD $GPLQLVWUDO®O¥R 3“%EOLFD

1D 6HFUHWDULD GH (GXFD©¥R XP PDFURSURFHVVR VH
3V EOLFR %£VLFR

1D 6HFUHWDULD GH 6D“%GH XP PDFURSURFHVVR SRGH
SWHQO¥R %E£VLFD ¢ 6D%GH



<« DRUJDQL]C®B R LYLGDGHRAX UVEWHUOTLXPWEBPQVIRUBBRPRY
HQWUDISMYHVXOWNBRYIBHPRGRD RSHUDFLR ROROLADBSURFHV VF
(QOTXDRPRFURSURBIBRQRVBDUMX-RpUJ¥R[LVWSURF HWPRR WRJ D
FRPR HVVD PLVV¥R « FXPSULGD

2VSURFHWAHMRIYDLRSHUDFLRRHRMPDFURSURFHWDRGX|HRP RO
PLVV¥R « HIHFEXWDGD

([HPSOR

'"HQWUR GR PDFURSURFHVVR 2IHUWD GH (QVLQR 3Y%“EO
SRGH H[LVWLU R SURFHVVR *HVW¥R GD ODWU FXOD (VI

'"HOQOWUR GR PDFURSURFHVVR *DUDQWLD GD $WHQO®O®©¥R 9
SRGH H[LVWLU R SURFHVVR $WHQGLPHQWR O«GLFR HP
6DY%GH

« XPDSDURYHQ®DLEHWDOGBGHDSURFHVMWXRRUJD QUXMNWD SDV
DWLYLGD/GHV¥ IVARQVRFGHV GREUD BHOWMI® KBQRWLSROD®B/RYLGD GH )\
HVSHF THFDRWLQDBDPLQLVWUDWLNBOYVHVIRQWIH®DLWRSHUDFLRQDC
SHUPLWLQGR LGHQWLILFDU FODUDPHQWH UHVSRQVEYHLV SU

6¥R URWLQDV SURFHGLPHQWRYV RX IOX[RV LQWHUQRYV TXH G

([HPSOR

1R SURFHVMR/WE®DODWU FXYFBRONVXESURFHVVRV
SRGHARHUS5HFHELPHRMWRFXPHQWD®RRO XQR
$QEOLVH GH 9DJDV &RQILUPDO¥R GD ODWU FXOD

1RSURFHVAWRHQ G L PG-G@GVRRI P 8 QL G D GHHSD ¥4 G H
VXESURFHSRBWA/HU$JHQGDPHGW®&RQVXOWDYV
7ULDJHP GH 3DFLHQWHY 5HJLVWUR GH 3URQWXEULF

5(/$%.2 +<{5f548-&$

ODFURSURFH®PODYR HVWUDW«JLFR R SDUD TX- GR pUJ¥R
SURFHVRBHUDFLRQDOL]D R PDFURSURFHVVR R FRPR
6XESURFHEM®R/DOKD DWLYLGDGHV H URWLQDV HVSHF ILFDV
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$ SULRUL|IGRPSBRRFHVSIRUMDDQL£OGWHWHLVFRNYHRFDQDWOWWLYLGDGH'
HVVHQBUIB DG I¥RRQIRWHHPAD FUR S UR AHRFRWPRB\HW - @ BLUDV VRV
VHUYLGEHWHNPDVHD W VBHJILV OYDLAHRIVHH VW D E HIOHHFW U X MW B D
DWULEXL®-HV GR 3RGHU ([HFXWLYR (VWDGXDO

$VVLRVSURFHVY RMUHPQDOLVBGERNMUDUTXXWGABN]DOBR UL]
% $ 6 — &VHB YR X HGHWPMWPWH O D F L ROWFRR 'S H WI-EDVH J BELRY X D
XQLGDBMHUD QWIRMRRIHUHQF L D BHHY W\RFRWMIS OLFRGBKEPDLR U
UHOHY©®QFLD HVWUDW«JLFD H LPSDFWR QD HQWUHJD GH VHUY

$ILIXODEDLPRVWIDNNBDUDFWWTIKERANMSURFH\WWURYVYVHOHF LARHQYCHEPR V
SRVVXLU
8$5$87(5767-856
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30WD I DAORUD IGHAWIFDEER H VHBIGER CRV SUIRAHVWRV GH IRUP D KIHIDUN X1} DD ARQIRWP H D
VXD SURUGDGHH XW-CHAD SRGH VHXWD DUDO DM] %$6-&2 6{

$SHVDU CR X\R GD |HUDP HOB HD VHMLE DSHDV FRP R XP  IDRU RUHQWGRU SDWD D
SURU] DE¥R GRV SIRAHVWRV FDEHQGR ER * HARUD YAlP D SDOYWD QD CHIQEGYR GRV SIRFHWRV
TXHW¥R REMMR GR JHIHOHDP HOR GHUWMRV

2 VAMWURV TXH CHIQU¥R DFOWLIFDE¥R FRQRWP HR QYHGEH IP SDRR QR ¥R RX HOWGEDCGH
HVWYR DSUHVHQWIGRY QR TXDGR DVWHIXIU



6DVIM D&¥R GRV VHUMGRUHV

2 JWDX GHQ O:-QAD
GHXP SWRAHWR QD
H SHU-QAD GEUDH
QREHP HWBUGRV
VHIMGRUIHVGR pU¥R

RX HQAGDGH

$ SROMDS¥R GR
SIRFHWR « SIRSRUIHRQDO
¢V YDOQWI HQV TXH HBI
RIHHH 4 XDQWR P DIV
EHOH ARV DWRADGRV
P DIRUD QRW




- QYHVWLPHQV
QHFHVVEULRYV

$ HYWLPDWLY
FXVWRV ILQDQF
SURFHVVR

$ QRWD DXPHC
FRQIRUPH R YD
LQYHVWLPHQWR
D PDWHULDOLG
SURFHVVR

&LGDG¥R

$YDOLD D LPSR
R Q YHO GH LF
GLUHWR GR SL
SDUD R FLGDC(
JUXSRV H[WHI
LQWHUHVVD(

$ QRWD GR SUF
DXPHQWD FRQIF
Q YHO GH LPSRU
SURFHVVR SDUD
8P LPSDFWR DOV
SRVLWLYR UHVX(
SRQWXDO¥R PD

2SHUDFLRQDGOC

2 JUDX GH
FRPSOH[LGDGH
RSHUDFLRQDO

SDUD UHDOL]

SURFHVVR

$ QRWD DXPHQ
PHGLGD TXH |
FRPSOH[LGDGH}
H[HFX©¥R GR SU
PDLRU

6HIJXUDQ®D

- GHQWLILFD D
GR SURFHVVR D
LQWHJULGD(

$ QRWD DXPHC
FRQIRUPH R Q™
H[SRVLO¥R GR Sl
ULVFRV GH LQW







SHUIJXQWDYV QRUWHDGRUDYV

4 XDQVRV VHUYLGRUHV XVXI UXHP  GLLHVIDP HQWA GRV
UHVXQDGRV GHWH SLRFHWR®

2 SWRFHWR D@DQED DSHQDV XP D XQLGDGH VHVRURX
YEUDV £UHDV GD RUIDQL] D&¥R"

2 VHHVRV GR SLRFHWR V¥R IHWUVRRV D XP  JUXSR
HVSHF TLFR RX WP LHSHUFXWAR HP VIRGD D LOWIVXIC¥R"



SHUIJXQWDYV QRUWHDGRUDYV

( W SLRFHWR FRQWIEXL SDWD UHGX] WWI DDV HURV RX
UHWDEDM&R QDV DVIYLGDGHV!

2 SWRFHWR | DFLOMD D Hl HFX©¥R GDV DVIYLGDGHV
VIRUQDQGR DV P DLV £JHLV H HI LFLHQWAV

$ H HFX©&¥R GHWW SLRFHWR JHWD XP DP ELHQWA GH
VUDEDM&R P DLV FRWERWWYR H KDUWP RQLIRWR'

(A FROWIEXLSDLD GIP LOXIUFRQIQVRRV VREWHFDUW D RX
HWUHWH HOWH RV VHUYLGRUHV

2 SIRFHWR FRQWLEXL SDLD YD®RU] DUR VWDEDGR UHD@] DGR
P HWP R TXH LQGLLHVDP HQWA QD IRWP D GH UIHFRQKHFLP HQVR
LOWIXFLRQDORX | LODQFHLLR"

( WH SLRFHWR FUD RSRUMXQLGDGHV GH FDSDFLVID&¥R
WHLQDP HQVR RX GHVHQYRQYLP HQVR FRQWOXR"



- QYHPWOQWRWHVVEUUURWAHULWKRIIHOD FLRRPHIYIVEHHD ORFDO©¥R
GHUHFXUWR R DODPHQWFSHRVSTFENY HDOL | ®RYRFHE B8R QW X @&I¥R
UHIORQYLYWBEFRPSURPHWLRROYRHXMBURFHNMRGDRUIJDQL]DO©¥R
6HHIRUHEGLV SHQ®@XEMRNF X UYRSWRFHWOBHYWHHFHEKIPOSRQWXDO¥R
PDLMOWOFRQWU¥YHRE)HFHVVEULRH GRXBERWFXUNRMHYWHHFHEHU
XPD SRQWXDO©¥R PDLV EDLI[D

SHUIJXQWDV QRUWHDGRUDYV

2 SIRFHWR WIHT XHUDT XIM©S¥R GH P DWAUDLY HT XLSDP HQVRRV
RX VWFQR®&JLD"

([ MVHP  GHVSHVDV FRQWQXDV P DQXVHQE¥R
GHV@RFDP HQVRV @FHQEDV GH VRIVZ DUH HQHUILD *

2 SWRFHWR GHSHQGH GH LQI LIDHWUXVXXLD | MIFD RX
VAFQR@JI LFD GH DAR FXWR"

(P VWAWP RVRWDP HOVEURY HWW SLRFHWR UHSUHVHQVID
EDU R P «GIR RX DAOR LP SDF/R SDLD D RW DQL] DE¥R"



&LGDGY¥R DDQLOEREVL®HQDO X -@RLIDV X O &REWR F HY IR GDR
XVXEULEBRQGHUDYPGERHY QRVHL YEO RV WIDARXDYHFHVVLGEDGHV
H[SHFW D W ISYRODMW X DIOW HIGEX GLUHWDFSHURBRUFER®B R U W oG L D
SURFHSDBOFLGDGMR. PSDFWRIFHEHVRIRUPBURFHV\KRM UD P
EHQHI WILRQLILFBWWHR\GHNP[SHFWD®RSPEO UFFHEGRWBNLV
HOHYDGDV UHIOHWLQGR R YDORU H D HILFEFLD GR VHUYL®R

SHUIJXQWDYVY QRUWHDGRUDYV

2 SIRFHWR UHVRO'H XP SWRE®IP D VI QU LFDVIYR RX DVWHQGH
D XP D QHFHWLGDGH LHDOGR FLGDG¥R"

2 WHVXQDGR GR SLRFHWR P HB&RLUD D YLGD GR AIGDG¥R H
JHWD XP EHOQHI FIR VIDQJ YHO

2 SWRFHWR DVWWQGH RX VXSHLD DV H SHRVDVYDV GR
FIGDG¥R HP LHDCG¥¢R DR VHUYICR"

2 SIRFHWR VRUWQD R DFHWR DRV VHUYICERV P DLV | £FLOH
LQVXIMIYR SDWD R FLGDG¥R!



2SHUDRQDOL]|ROYRIIHUBDRIHDEH RPSOH[HBPGBHDORBMUJRFHVVR
RXVHMDVXIYLDELOWXPQGHKXKDQWRLELI FRB[HFXWBURFHWWDR YV
SR QWHROGBIH YUHH FH XD QWIRLME FLROBI [HF XWBH URFHYWR RS/R Q WHROVMH
GHYUHFHRHWRFHYRGHHRD LRXPHQRG/L | GBAHER Q G X]E BRD X \GMA

IDWRBFRPRJHVWUIOHHMDWOWWBGRP QGRWHFQRORAWB VLVWEGEWYFLD
PXGDQODV HWF

SHUIJXQWDV QRUWHDGRUDYV

+£ GRP QIR WFQLFR GD HT XLSH SDWD H HFXVIDUR SLRFHWR
FRP HI LFL-QFLD"

2 SWRFHWR « IP S®V FRP HVDSDVEHP GHILQLGDV RX
HQYRQOH P XLVDV | DVHV DVRRUHV H GHSHQG-QFLDV"

+ £ LHMMWWWQFLD LOVAURD  VHWYLGRUHYV JHWRLHY RX H[ VIMUQD
RXVURV pW¥RV VRAHGDGH TXH GU LFXQW D Hf HFX©¥R GR
SWIRFHWR"

2 SIRFHWR WHTXHUP XIWVDV DXVRU] D© HV WEP VAV RX
LOWH QFLDV GH DSLRYDCG¥R"



6HIJXQPD6 UHIHUK SRV VLE L GIHEOEHGBL QW H J U IR B MDT XHOH V
TXHRVVXDOPDJLOLGOHDHNMR U HBRPR U U -®HFWL D X GHDW BW RUU XS © ¥R
HQJORENQWRDPRIPW HFIHEH QW R R3 HBUMRS LEHDV YAHR HUEDM X G H V
DEX\GRERGHU L Q| GQHSREW DRAPQRI GLHMRW H U BKXW\RKD\G H YHYAR D P H Q W R
GHLQ IR UP DVELYR OHRSADE W IDFDW L « W X DWW B L ROH [ SRL© ¥R X H E GBI

LQWHJUIP®R SR Q WHROGIH YUHH F H B4 Q WIR Q RW/[ S R V RIHRQ RS/R Q WHROH
GHYH UHFHEHU

SHUIJXQWDYVY QRUWHDGRUDYV

2 SIRFHWR HQYROH P DQXVHIR GLLHVR GH LHFXU/RV
| LODQFHLLRV FRQWDVRV RX SDIDP HQVRV'

+ £ UVFR GH RIHU/MD RX WHFHELP HQVR GH SURSLQD SDLD
LQI XHQFLDUGHFLY: HV"

2 V FROWR®V LOVAUQRY DVXDLY V¥R VXI LELHQWAV SDLD
SUHYHQLUHWHV GHWYILRV'

2 SIRFHWR @QGD FRP  LQIRWP DO HV UIHWUVIDV VHQV YHLY RX
HWUDW J LFDV'

2 SIRFHWR HWE VXVFHWYHCD FRP SRUMP HQVRV DQVIKVIFRV

FRP R IDYRUHFLP HQVR GLVFUP LODS¥R RX DEXWR GH
DXVRUGDGH"






&RQILIXWDGER GD O DWL] % 6-&2 6

SMQAKD " RFXP HOQVIDGRLD

$SUW SULRUL]GRSR RFHVD RMW R G R GRIJHD H Q F L D FSHHQ WARFHR V
FRQW URROGHWISH WL Y D R HD S\OHL FRSDU &M U B/RIQ WIRU H PRI H U - L D
SUHHQFK L F3-DDMWRJ D P HADWD) L' R KBRP H Q W DGIRWIR Q L E IQRY] VIR
&RQWURODGRULD *HUDO GR (VWDGR GR $FUH

3DWR D SDWR

$FHVDHODQL®RKXPHQWD GIRWL ®DJED GHQRPLQIYGDU X OT MM
FROWKk®VWUXE UHMRERSUHHQFKLBBIGWEDP HKRPDL Q G L F E@%R
HWDSDXWsHYHWHRIHIXLSDUPDGHTX DGR LVGDWR IRUPDBPRARQJR
GR SURFHVVR GH JHUHQFLDPHQWR GH ULVFRV



$SUV IQMKS HVQDDED  SIRWLID H IQIAH R SUHHQFKIP HQWR GD DED
$P ELHQWAH) L DS¥R GH 2 EMMYRV FROMGHDQGR DV RUHQES HV D VHIXIU

- —-QIRUPD®-HV VREUH R pUJ¥R XQLGDGH

$ED CD3OQABD' RRXP HQBGRWD $P EIHOMH) Lf DS¢R GH2 EMMYRY

SDUDX[LOQARSWHHQFKLBEQODR LRKOPHQWDBRUBYV H QMWD XPD V
RULHQWD®- -HV

ODFURSURFHVVR 3ERFHWDR DV LQIRUPD® -HV GR PDSHDPHQ
2EMHWLGRUDFURSURFHVVR 3UWRFGIVRVRWLQWHW L FRPRIEMHW LY R
SUHWHQGLGR

/JHLMUHJXODPHQWRWRGDW HIUHJIXODPHQ@RRPDXH IHWRR
LQIOXHQERDPURSURFHVVR SA/MEA VRARP D ® ¥HRVS R U W D § BVHDY/
YHULIVHREU LV FGRNG HV F XUPL? H QAR H LLVH J X O D P HHQQARRI\P [E\H P
FRPR SDUD DX[LOLDU QD DGR©¥R GH D®-HV GH FRQWUROH
6LVWHRDLW RAYU VW HPRX/W UBVUDPHGRMBR B [HP S SR DKIL\O
TXHRSHUDFLRQESIURBRYWWRILQ IRUPDQ¥RWSRUW BQWEHMILILFDU
VH RV FRQWUROHV V¥R PDQXDLV RX HOHWUfQLFRV H VXD H



$LQ®IDED $PELHQWHDOBRREMHW GHRN\WMHUHD O LXPGQ £O LV H
6:27 TXKXPDIHUUDP K@MWD LS|DGI H QW LRIURHE D T X HQBIYP ELH Q W H
LQWHEBEBRFRPRSDUDDQEBHWVHJL VGDUERR VYV LU @ K-DB/RDPELHQWH
HIWHWREWRIPDFURSURFHVVR BYREBWRSER UW X Q LKEDFSHIVG B V
LQIRUPD@ EW L G/IRE URI DP E L H QIVOMV H BIQHR[ W H URARQ W U L ESXCHPD
LGHQWL | GFROWIMRFHRSYD UDH V F R GBKODW H V S R \DVHIVW R\ V FRVQWHWL]D G
DEDL[R

$0 %(17( 417(512
ZTS)L ) )LT»60%



——3DUDHJLVBWIQ LR UP DBPROWHWQISDAW D SDHFHVWHURRFDBSR
$QELOLVH 6:27 QD 30DQLOKD 'RFXPHQWDGRUD FRPR LQGLFD D

$ED GD30QAGD' REXP HAECGRD $P EIHOMH) L[ DS¢R GH2 EMMYRY

2VUHV SR QVENGHM F X @4RV VDY B R P E LW R1U J YARXH Q W L G\DHALHR Y
*HVWRGHVLVFEBPVHVSHFWQYGYBGMNXD YEBFRRUGHQ®IB®RGDGH
GHBODQHMDRFARRSR VW H&H 8 UE H G B®RRL WGW HEIRVWERELVFRV
FRQIRUPH —QVWUX®©¥R 1RUPDWLYD &*( Q |



$3(77( (72/(5,1&$ $2 5-6&2

2 $SSHWDREHVKRDO TXDQWLGBOHN FIRRHKPDRUJDQL]BH®WYWH VS RY WD
DFHLWDHUHQFHQUXD GWRVHMHHXREMHWERRW L GH UD Q GRGMH
PDWXULGDIH WLWPLUG¥RVFRJLVFRNSHWLWH FRH/YBPISUHVHDQW D U

VHIXLQWHYV FODVVLILFD®©- -HV

%%$—;2
1 "YHOGH
SIVER'
GR$S D
51\VFRV
0c'—-2
$/72
2 JHHQADP HQRGHWMUMR ~
VRUOD \VHD SURUGDGH &577-&2
P £[ IP DGRUU¥R FRP D 1 YHOGH5LMFR O XIVR
DOD JHAR HQYROIGD $Q@P GR$SHWMD5L\FRV

QLHEP HOMODVXSHUIMAR

3RUW DERORR BARGWHWHHREVHU YDIAR XUBDSHWIWIMHARMVWDEHOHFLC
SHORYBAULVBRVLGXHPRGR XHRW YHINJLVEBROWRU W GHR HWPH U
WUDWBGRRUHVSRQWBECRORFHRSWHHP Q ¥ RI HD OR YW!DWD W D PGIHQYWHRJ £
MXVWIHRPDIURY DERER HEHD W XD E YRV U D VEOIUAPWDL VFR WIH-RJ XD O
PRGRGXUD@®WHUHQFLD BHOMMFRVHVSRQWGAYOSFORFHERBHGD U
WUDWDPHQWR D ULVFRV GH Q YHLV %DL[R H 0«GLR PHGLDQ!



$PDWUBRUQRUWRBE®FXQRLFMHPERDXDGURYWWFRIQFRQWUD
LGHQWLILFDQGR R Q' YHO GH ULVFR

= (179)&$%0.2 " ((9(1726" ( 5-6&261% (; (&8 %0.2

&RQVLGHRDOEROWMGRHOGEH QWHQG LB RRYRHIWRSHUL-®FLD
HTXLSNKFQGHNLIJQUBEY H WO D E RXUMDID L VINVE D Q J HEOHW ¥H Q W R M
SRV VDHPY LWDWUDSDH M X GROFIDRISHGR BXPSULPH@RWREMHWGERR V
PDFURSURFHVVRYV BXRHIVHXDMWYD SOV W LFDAVH Q6 B RUWH Y H Q WDRA
VLWXDSRWHQFLDLY ®¥RFRUULGDXHFDVRHFRQFUHWIRIEM U¥R
LPSDFWDU D FRQVHFX©¥R GRV REMHWLYRYV HVWUDW«JLFRV GI

SRWPHLRKEDLGHQWLIIGHHY¥Y RO VEGRIVLVFRRGH 8B DNBY IRUPGH
WUDWD PDHMHW R BIGRDROVL SRUHYV SRDMMBID GIHVMH. VERIVW D FDQG R
RWYHQW®RMNVFERHWY MPHHOQWHQ GREBD UBMKPFRQWHH®QARGS HRUPD
LVRODGD



4 XDV V¥R RVFRP SRQHQWAV GR ( YHQVR GH 5 \VFR!
$ ILIXUD DEDL[R LQGLFD HVVHV FRPSRQHQWHYV H FRPR VH UHC(

&EDXVIRRQGLOXMBE¥RULIBBRVVLELGIHEP BYWH QRVFARR U WHDUP E « P
FKDPDGDV GH IDWRUHYVY GH ULVFRV H SRGHP WHU RULJHP QR I

SLVFBRVVLELAAHRIFRMH U-QHXP HY HQW&HY HQ KIDW HIUS D F VR
FXPSULPHQWR GRV REMHWLYRYV

&ERQVHTX-QWHMXOWDGR GH XP HYHQWR GH ULVFR VREUH RV

( FRP R SRGHP RV LGHQW LFDURV HYHQVRV GH U\VFRV!

2 SURFHBGHRGHQWLIIGAHY@YRRNT XBGDUWLFLGBEHRY L GRRIMYV
FRQKHFLPGHRRWRFHYYRKRO VOVWOQHIpuFRR/VHMIRVHUY IKKIRYLGDGH
HP TXH WUDEDOKD

<« LPSRUWWQDQWEHIXHVVNMHUYLGCGFRMAXBRQKHFLPHBWWRRGRORJILI
GHIHVWE@GRULVHRMR QWURXMIWQKDHFHEWGER L QD SHDQEWRO L F [GD¥ R
PHWRGRORJLD H XVR GD 30DQLOKD 'RFXPHQWDGRUD



$W«FQXWDROLSDEDR GH Q VO FDY HQWRM VE R WHDT X HP H O K'RK
DGDSWBDGDUXSRQWWWSULQFLGSBENWDFDPXWIW W LR QERKHRAN O LV W \
ZRUNVKIRBWDLQVW RQR/ISPIB D X G LW RO K PR/J U D®IDD/J U DR HFD X WD
HIHLWR ERZWLH HQWUH RXWUDYV

2 GLDJUDPHFDXVWDHIHLWM®PE«PRQKHFERBRRHVSLQ@WHSHL[R X
GLDIJUGADVKLNRZXPDW «FQEBDIODGHQWLIGHDORDSR VYV FHMOWD GJH
XPSUREOHRGLDJUDHDGGHDYV SLQUKDHU B XWWADFD XWDFDEHO@BIHUH VH
DRSUREOAREDWDXVOMYDRVR«WRGRGWHDSOLFBDEBERRUNVKRSYV
EUDLQVWRSIPUW IRIEE HOMFDGHRP SUREOHPHP VHIXLGDWY XDV
SRVV FDXWBO«BLVWRDPESGRGWUWHKNWLOLHBERQM XKRPRP «WRGR
GRVFLOQBRUTXDPDKPHQWIRQGREHSURIXQGLEGH OEMD X\RX HVSLQKD
GH SHL[H ¢ PHGLGD TXH VH TXHVWLRQD R SRUTX~- GDV FDXVEL



2 P<«WRERZWRX UDYEWDERGHRWQD L G HUPIDE R R O X®RAR. D J U BAHD
FDXWB I HLRRRQV IHVPK 8 HQ WHDLFDOR VIRV V ¥FB PV Q IGRKP H Y H QGAHR
ULVFBDGR XHXP SUREOHPPMGHVWDHWODFLRDBG&RHUWYDXV MV
FRQVHTX-QF¥VDRRPRRGLDJUBADD X B | HLIWRH QW VRRFURE OHPD
HPVHJIXL@RDSYRVV YW BWRQVHTX-OHFESRMYSUHFLGR QW DIV.FDU
IRUPIBVHS UH Y H Q®RRR U U -®@RULD/ARMRUP WP LWLDBRRQVHTX-QFLD"
FDVRULVNRIPDWHULBOLJXWEDLEFRHPRQVMVADE « FQEPLNPHOKRU
FRPSUHHQV¥R

0 HAGDV3UWHYHOWYDV 0 HAGDVGHO MIDSER

$ VLQWD[MHIXSDODUDBHMVF¥RBHXP HYHQWRVFESRGHDX[LOQRU
GHVHQYROYLPHQWR GHVWD HWDSD

'"HYL@®R&$86$ )217(BRGHNERQWHFERE —% .12 (9(172'( 5—6&
R TXHSRGHUEHYMU '(6&5-% ..'2 -03%$&72 ()(-72 &216(48E1&-$6
LPSDFWDQGR-QR-92 '( 352&(662 !



(VFROWD«FQLX*WPHOKRWY RUBOBDOL|G®W¥BWLY L GBS RAR/GHW
LQIRUPDGHDFRUGBGRPR TXHVHSHGRDDEDOMDSDGHSLVFBW3ODQLOKD
'REXPHQWDGRUD FRQIRUPH ILIJXUD DEDL[R

2VHYHQWRUVLVFROMHQWLIIGAHDYGRPHUHILVW GBIGRRMW D SHUPLRVLU
OHYDQWDBHB®WWRY YWDDWBFRQVHTX-@BMX\VFODV VLI THKDGMRR
FOWHIRIUWLDW XUBHPFRPRD VXIDYDOLODEHR W UREDE L OLKWD\GHV
LPSDFWR

7-326' ( 5-6826

$FDWHIJRUGHQYRRWLO IQEBRMHQ XBOVEH I LQREMU ZDVHIXLQWHYV
FDWHJRULDYV GH ULVEFR

D (VWUDWHYRRWRERVVLDPSDFQYMPULYVYFORHWRBRYXQRREMHWLYR\
HVWUDW«JLFRY GD XQLGDGH pUJ¥R FDVR YHQKDP RFRUUHU

E 2SHUDFLRODPIOQWRKWHSRGHFRPSURPHMDWDUWNLYLGOGGXYLGDGH
QRUPDOPEQWRFLDGROUKBHWILFLRIXEODGHTXGESARRFHMMQRWVHUQRYV
SHVVRDYUDHVWANAWMWMHP DRWDRBRIRUXIBHVWERD QWIRILFERLD
HILFL-QFLD GRV SURFHVVRV RUJDQL]DFLRQDLV

F )LOQDQFHLUR 2UODMHHOIWENMRMS RGHPRPSURPHOAWFDG D F L GIIRG H
HUJ¥RXHQWLGDGH XGHE& Q BHRPRVUHFXURRBR®D P H Q VQHFIHRW UL RV
UHDOLI®HWXBRDWLYLGOEMNQWRERVVEPRPSURPB®WUSHLBDFXO¥R
RUODPHQWEULD FRPR DWUDVRV QR FURQRJUDPD GH OLFLWDZ¢

G SHSXWDEBXBHLPDIHAHYHQWRMSRGHPRPSURPHWRWQILD@DD
VRFLHGIHDFIGBHHODO ¥R SDFLGREHI¥RXHQWLGHDRGAHRP SUIMKX P LV V¥R
LOQVWLWXFLRQDO LQWHUIHUHP GLUHWDPHQWH QD VXD LPDJH



H - QWHJULRCXGEHHRUUXSE¥YRIQWRM RGHPIHWIBSWREL GDIBHY W ¥R
GRWHFXUSREYEOLARRDWDWMWYLGDGHNRUJDQL]DFDAORV D GRIOID O \@ B
KRQHVWLGDGH H GHVYLRV «WLFRYV

Il )J)LVFBIOHQWRY TXH SRGHP DIHWDU QHJDWLYDPHQWH R HTXIL

J &RQIRUPLGDYHHQ WRMRGHPIHWRRIFFXPBLPH @MRHHYHIXODPHQWR
DSOLFEYHLV

1$785(=$"' 265-6826

SOQDWXGBGHJDVHRAWE ODFLRRDWBJIJGHLNYFRFROKHEADWHJIBRH LD
ULVIFRRUILVADABUODPHQW@D WX IGHRUD. VFRWIRRUODPHQWEULR 6HQDQFH
FDWHIJIRGRIODLVARUHVWUDAVDRIFHUDFLIEGLDOGI SXWDDBPDFWR HJIU LD GH
FRQIRUPLOROWX W RO V¥FRUEZ¥RUODPHQWEULR 9HMDDFHEDR
VHJIXLU

1$785(=%$"' 265-6&26

7-32 '"( 5-6&2 1$785(=$

JLODQFHLUR 2UCODPHQWEU|2UODPHQWEULR ILQDQFHL|

JLVFDO 2UODPHQWEULR ILQDQFHLI

(VWUDW«JLFR 1¥R RUODPHQWEULR ILQDQ

2SHUDFLRQDO 1¥R RUODPHQWEULR ILQDQ

SHSXWDO¥R RX GH -PDJHP 1¥R RUODPHQWEULR ILQDQ

“QWHJULGDGH RX GH &RUY 1 yp RUODPHQWEULR ILQDQ

&RQIRUPLGDGH 1¥R RUODPHQWEULR ILQDQ

2*HVWRKLVNVNRHUWHYVSRQBVRHH/WDVMRBPFRRUGHQDB®RG DGEH
SODQHMDRHMPWRUWDBGQWWDOPRPOHD SHVOHWHXP UHV SR Q WEQ HFER
*HVWEBHSLVRREFDWXDAR KR SRGHQGBHRFRUVMHRSUKHHFHVVDRLR
VXSRWHRXWWRHWYLGCGRXX¥HYLGDGRYUIJ¥RXHQWLGIIBHDX[LOQ@DU
LGHQWLILFD©¥R GRVY HYHQWRV GH ULVFR UHODFLRQDGRYV ¢V



$1f/-6(' 265-6&26

(VWHDWDWBI BRBEMHWYDPBRB Y HQWRI VEGH QW LVIEFFRIQGB/R. GHUDQG
VHXARPSRQHQWEXVIDRROHTX - QRIVBYHQWRYHPHDQ D O L WIRERN
SHUVSHF@HYWDREDEL OH GPSMH WRQ GIRKHDVFDXVBVWYRUDOPHQWH
UHODFLRIQEURIEDEL GBLHR DPRBIU-BBIXDQWRQVHTX-QFLIDWH B R/ H
LPSDFWR FDVR R HYHQWR VH FRQFUHWLI]H

$DYDOLOEMR/ FRWHHIHLWRBHLBHD Q£ O IMXH\Q WL WITWDODWDWLY
RXGOFRPELQDEPREDNWDLQAXDQWRXBRQGLEOMR. VAR UHQMRV
FRQVLGHUXDOTXFHRQW UROWLVFRWVLGXBRYVLGHUDWQRERQWUROHV
LGHQWLILFDGRY H DYDOLDGRV TXDQWR DR GHVHQKR H D VXD

3$662 $ YDQDU 3$662 -GHOW LFDURV 3$662 5HDYD@DU
( YHQURV GH5 VAR &ROWRGV ([ DAMHMAV ( YHQVRV GH5 VAR

$0IJXQV FRQFHLWRYV LPSRUWDQWHYV

SLVARHUHQWHFRXEKPDRUJDQL]D@®WRSRWWIFRQVLGHDODWYWTXHU
DO-HVYHUHQFLOHSRVVDPHGXPDBSUREDELOGIBDAERFRUU-RKVB X
LPSDFWR

SLVRARHVLGYDVUPRXEKPDRUIJDQL]|DOWRESRVIWSUNLPSOHPHQW®B O¥R
DO-HV JHUHQFLDLY SDUD R WUDWDPHQWR GR ULVFR

&RQWURQMMUGRIHVWYRQMXGMPRIJUBWRFHGLPHRQIWRWUL]HV
SUR W R FIRFORINEHD V'V W HRO R U P D W EJRGIRIV - B WIURWP IGMBIRF XPHQWR V
HLQIRUP D ® GIWRMW URRAHUDFLR QISR DBIBOW HJIBBGD UHBEROR
FRUSRHVHUYLGRDWUYJIDQL]DGHINN L QDISERNI H RWD IV FIRNR UQHFH U
VHIXUDQ®O®D UD]JREYHO QD FRQVHFXO©¥R GD PLVV¥R GD HQWLGI



5-682 -1 (5(17(

1D DED &EOFXOR GR 5LVFR —-QHUHQWH UHDOL]H D PHQVX
EDVH QR LPSDFWR H QD SUREDELOLGDGH GH RFRUU-QFLD GH

$ 3UREDELOLGDGH

$ED GD3MQEBD' RAXP HMIGRD &EBX® GR5IVAR"QHHOM
% —-PSDFWR

$ED CD3MABD' REXP HQECRD &EGX® CGR5MR"CHHOM



251 7$%~662%5( $75-98 %-.2 ' 263(626"' 2 -0 3$&72

1D DED GD 30DQLOKD 'RFXPHQWDGRUD GHQRPLQDGD -PSL
HOQOFRQWUDP VH DV RULHQWD®-HV SDUD DWULEXLO©¥R GRV SHV
VHU REVHUYDGDYV QR PRPHQWR GD PHQVXUD®¥R GRV HYHQWR

$ED CD3OMQBD' RRXP HOBGRWD "P SDRR ) DRIHVCH$CEQH

$98/ $%0.2 ' 268&21752/(6

8PDYHPHQVXUBGRVEQHUHQAWHFHVVEGHQWHDLF¥FDORWBBQWUROH\
TXHIHVSRQOGBMHYHQWRVLVFRIVWHQWLIWDGQRW QWRVHXGHVHQKR
TXDQWR ¢ VXD RSHUD®¥R

1DDEDODSBEHSLVFRMQVIIGHVFUIGCRFR QW WIDRMOXB XWLOL]DYGR
LQIRUPDG-RWXDGUREDL[RURFHFGROPD DYDOLD&E@PR WRGHVHQKR
TXDQWR ¢ RSHUD®©¥R GR FRQWUROH



D 4XDQWR DR GHU¥RIQKIRNLILFDGDYV DV VHIXLQWHYV LQIRUPDO® -]

Z B)H H HBaVH;
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VXD DYDOLDO®¥R

SRILQDORIDUHQFKLBBDGWRSW/HP QRODSBHLVFRY YB&LVFR
SDUD FDGD HYHQWR LGHQWLILFDGR FRPR LQGLFD D LPDJHP I

$ED GD30QABD' REXP HQECRWD &EGX®R CH5IMR5HUGXDO

2VUHRVEYSHH U HF X G¥HRV WOD/'V¥R*HVWRMLVFRRUHVSRQVEYHC(
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2 WUDW D FeHQ MWMRHRQNY ROYHOHGWRPDRXPDLRS© - HS\D UDR G L | LEED U
Q YBRULVASUREDELGRXBDBS$ID FWIRH O D ER UBIKSYORD QQRW UDWDPHQW
TXHXPDYHILPSOHPHQWPGRY FDUY¥RVURGEXBEF¥RY RARQWURRB V
PRGLILFD®¥RLVWHQPMMHYI XFEDN FWDWLY LG EFRDW DEGHGDYHUVRYV
ULVFRV H ¢V YH]HV V¥R QHFHVVEULDV GLYHUVDV DWLYLGDG

&RQKHFRQRYIBOIULVBR VLGXBDOL | LTIXHOVWUDWYHIDGRWB3GD D
UHVSR@&GHYHQG\HRLVBRVFRGRDVWUDW®WKIH GHOYEYBMH[SRVLO¥R
SUHYLDPHWWMHE HOIIPFRRURKRPRD YDOLDOWRIH] PDWGHJLVFRV
SRUWDRW.RERYWHWUDWISGERGERUHR YBEFULWLFEBQGEMLMOWR
PDLV XUJHQWH

$HVWUD®BHKUIHLYS R VW ESR)Y D GIDX QMRRPDOD W BB LV HR | X Q © BR
Q YHWIGWR UHWBRD/MH VXIJHVW¥R GH PHGLGD FRUUHVSRQGHC

$ED CD3OQABD' RRXP HQEGRD 5HSRW D5MRV

'H PRGRHUDFRQVLGHUDHYVHY HQWRY LYV PRM X DERWXDGUDQWH YV
GHILQLFRPWLVBRWERLVFR WUL¥RQ G L F D @/HYHRAHY/IVGEHFRQWUROH YV
PDLV JLGRWY LBRYPSDFWRMRGHPURY RGROIUW L HQPERREMHWLYRV
GRBURFHVN®VXD@WMR VRARW X DEBERWXDGUD GWHWERL[RP«GLR
VHULDP XP LQGLFDWLYR GH FRQWUROHV PDLVY PRGHUDGRYV

2 WUDW D RBHRUW RFRRUW DSQUHR VX IEHAODER U PROQRBR HFO¥ R R
TXDOHVWDEHROIMAHHUEBLWRDAFKRQWVRAOBPSOHPHQRXDSIRUIHLORD GR
RFURQRIJUDPPSOHRWDORWHVSRQVENEGHEFRSD QKDPHQWED
SODQR GH $©¥R GD 30DQLOKD FRRRXRHPWDSRHUHNMHQWDGR D VHJ
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'HDFRBB®FRPD-62 RPROQLWRUD® EQUWKRHWH I WHHYWHQGDD O
JHVW¥R GH ULVFRV FXMD ILQDOLGDGH «

D 'HWH FRXOGD Q @RVR Q W HHWRY HQ R WH UQRO X DOG/RI URB WM W « UL R V
GHULVARRSUPS WILR/ AR RGHHTXHUHVYLGRRW UD WOWRW XDOPHQW!
DGRWDGRV H VXDV SULRULGDGHV H OHYDU ¢ LGHQWLILFDO¥R

E2EWHQIRUPDOGL\VFLRIPDUDHOKRDBORO VDIHAODN U XMRSUR FHE8 MR
JHVW¥R GH ULVFRYV

F $QDOLRNHYHQWRQFORIRYGQFLGHOWGNQOWHWQG - Q¥FX BN VIV R
IUDFDVVRV H DVVLP DSUHQGHU FRP D H[SHUL-QFLD H

G *DUDQWLU TXH RV FRQWUROHY VHMDP HILFD]JHV H HILFLHQ

2PRQLWRUDGRQMWRIRVQHE IRUP DWRD OHPDXGDQDDGHQWLILFDC
GDMWDJIJLOLB®ORHWLE L OG PH®KWR WDLPWL PR U D BHROWRRR BURFHV VRV
H GR GHVHPSHQKR GR 30DQR GH $©¥R

(VWVHRQLWRUDFRHYWR UHLWRSDUWRBODQRH$O¥RRXVHMGR
DFRPSDQKDPGOW\RLYLGDURBR VPR3O D HRGDLPSOHPHQWBE®YR V
D©-HWDERPR HR VR QW UROMERQ GRS O D Q WIHSRUR Q R J UD/PADEI Q G R

FXPSULGHREQHFHVYV LGHIBID FL WBKYRRY R/NHU Y L GGRIUHNGBRX GD QO DV
QD JHVW¥R SRU H[HPSOR
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TXDGULPHVMRHWORYDQXD GHSHQGRY Y IBOU LV AR&DQ DW X U] D
DWLYLGDGH DYDOLDGD

5HVSRQVEYRIWN ¥RHQW LGRS HF X©G RV VYDV HHVW®RHKS LV FRV
8QLGDGH GH &RQWUROH —-QWHUQR
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'XUDQWRGDWVWWD RXODWLYLGRSHUNFHE MR VWERLVEKRVWYKIDYHU
XPDHIHWERBPXQLFLQ¥RUP DMARQ@V XCHQWIDRUJDQL]B®@¥BDUWHYV
LQWHUHVVDGDV LQWHUQDV H HIWHUQDV SDUD

D$X[LOQRHWWDEHOHBIRHRQNWHEWRUPDSURSUDNM®BJXUDXQH R
DV SHUFHS©®©-HV GDV SDUWHYV LQWHJUDGDYV VHMDP LGHQWLILF

E $VVHIXUPHMRVULVFRVM DB HQWLI HFD@GIRYLVDGRVXDGDPHQW
UHXQLQGR £UHDYV GLIHUHQWHY GH HVSHFLDOL]D©¥R H

F *DUDQWXHWRGRWHQYROYHGRWWHMDLDPA QVEHHW HKX SD S « lHV
UHVSRQVDELOLGDGHY DYDOLDQGR H DSRLDQGR R WUDWDPHOC

< LPSUHVFHDGDLQVWLWKX WEGHBD QI RPXQLFDRMXSRUWHP
DIHVWHHR LV HSWYRPRWDBXOWGHVHPSHRIRDFRP XQLFDBEWWRH U
RSRUWHKKIIHTXBHEQWHQEGRERPFDQDXOHP RYLPHOWRIRUPDBPHYV
WRGDV DV GLUH®©-HV GRV VXSHULRUHYV DRV VXERUGLQDGRYV F
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2 *RYHU@RVWDGR FUBW U DXXEWR QW UR O HGAE.\DWD ERVPIEHULU
DW HOKRSWBAW GRHDANV WER VLG HUDXQEFRS RUW QQFUBYV WG ¥HRUY LOR YV
HVVHQRVRIFLHGP*GIVWERSLVFRYPDPHWRGR @ RBLLDDOES R LABR G H U
3% EOQRROFDQRAMHXREMHWANRYBEBRROQWR QFHUWMNHIQYRORHP
FXPSULPHQWR GDV PHWDV HVWDEHOHFLGDYV

'HVVDRUPR IXQGDPHQ@WHFO GYH U Y LIB\RWISM B S D UDIBURRVQ R Y RV
GHVDILRWRPSDQKDMBRROXGHRIHUUDPH GWDSYRQ ENXV¥D QRS R
DSULPRUDFHR@WRQRBUELW IHFDFHULQBRGHU QL G@DBRIQ G X G¥RR/
SURFHVVRYV

(PERUDVVO RYRDPLQEKRUHV IBGWHIRRRFERVHUYSE B ROGRRHHVWDU
QDV VROX®-HV H QD LPSOHPHQWDO®¥R GH SUEWLFDV GXUDGRX

$ I HVWERJILVRRRVHUYSE@EOYBRO«BDVLPSQIBHQWLIGHPKMWY¥RIRV
FROQILIXFRRMPDIHUUDPHYWBQEFDD®DSULPRUD BHIGRWR/ VHRQDO
IRUWDOHFIGDDBPRQLVWIDEGRFOSURSRUFLIIRRWHUYLGRBBYV
FRPSUHHOQBYRIXQGBGMWM XQO© -HREMHWRLIMRWMMFIR LVRRWDSDFLWD
DDQWHFGESDDIHRGRWBIGLCIM YHQWRWLPV | D/BIBGRVHPSHBRRR
DIHQWHV GH WUDQVIRUPD®¥R

(VVDERUGD $SBDRWLFLERBPW IVWIWUDQVSDDHQEEOADMHILFL-QBLD
DGPLQLVWYDLB@ERFOQVROLGIPOGRELH QGWHWUDEDIORK®RDERUBWLYR
RULHQWDGWBHYV XOWHRGIRNW RARYWHUYLGRILBW QWLIHPD®W¥R D3HR
ULVFRVHVW&GRULVFRYRPYHIHVSRQVDEHGIRFPHGRPHWLPRBDVR
HIFHO-QFLD QR VHUYLOR S“EOLFR

(P VXPIDJIJHVWFRILVARVSUHVRRDDU AFRQGDPHQIFRM VW UXK ¥R
XPDDGPLQLVWIYDEGHRG HU QU D QV S DHUHRAWHBD IR EHP HVWDU
VRFLHGDGH
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SOWHIEPLQLVW UDHOMRRTUAHNL QWHJIBIIMP Y HOH F X WA RIR J¥ R XGD
HOWLGBRPSRGHUFDWUBVWDEHOMEFRO WRNREMHWHYFRWY G XDPLU
LPSOHPHQWD®¥R GD HVWUDW«JLD SDUD FXPSULU D PLVV¥R G

$QE£O0L6VA7 IHUUDPHQWD LJDOID |HDQEOGHWHHQELURRDQEOGYVH
DPELHQWMLGHHWPHEWUHQIMRKODMNDNQHVVMHDTRM]2SSRUWXQLWLI
RSRUWXQIHZXE&HYOMWAHDORSPELHQWMW HERRIIJDQL]WO@RWHIUDGR
SRUVXDVRUCBDINUDTXHHBRYPELHQWWHWKERPSRWHMRRSRUWXQIHGDGH)
DPHDODV

$SHWDWHVRRHIHUBDRMILSHRY YHINI LRWA XHRpUJARGLYSDBGPLWLU
QD UHDOL]D©¥R GDV VXDV DWLYLGDGHV H REMHWLYRYV

&DX¥DIRQWIRULVRRY XOQHUDEHQDIMINDIBERWUHIDQL]DXOMERULJIBP
XPHYHQWRP IDWRRXFLUFXQVWXRRLO XHGHRDPGLWHB XLQWU @VHFD
RFRUU-QFLD GR HYHQWR R PRWLYR GR ULVEFR

&RPLWOWHGERVWBRELVFRTXLSH HUY L GRPER VR QLPRR U
XP GLUH@RIWI¥RXHQWLGRBHMHUY LIBIRIW HYW®P VHUY LGREW HGH
SODQHMDEGRQYWYRXH QW L GO\ J S8 B R UW B SHG ISGIIBR FWI UL R
GHVWDRRBUHVLGEHIBWHWXUTHNXQGDO THKWRRUGHRIDAUEOHPHQWD © ¥
G DS RO "\ HADV WERJ L V RRRU U J ¥RXH Q W L GHDRFHR Q | R WDPGLIBR PD— 1& * (

&RQVHTX-QGIFHDWRR HYHQ@®HU LV ABHEVREWR-DOFD GRMREMHW LY R
RUJDQL]DFLRQDLV

&RQWURRPBIOTPRWYRRPDSHODGPLQLVWRD@®¥RRKRXW UBIDW W H V
LQWHUH\G\DIUEDWYH Q PLYB-HRVXPHQWSUREDE L GGLHE RERWREMHWH Y RV
PHWDBWWDEHOWRUSOWD QOB ®RW L Q LV WSUOIDEHRW DD Qi L U D) H
H[HF X @¥R © - HAX | L F L FS@WEUR YUHD| R £ F HIQWGEHIDX HR \R E M H WHIPYHRAWD V
VHU¥BOFDQODGR\WWXBPIRUPIGH RUJDQL]DR¥RBRO W LFIDAWHPDV
SURFHGLPHRWWRWU X @RIWPDFRPLVV - SODQRWH FRQWDSUHYLV-HV
RUODPHQMRRQRJIJUDEPBSRUWHYLVWULRMGMHWY HULILF DR« W\R G RV
GLVSRVLWLYRV H DXGLWRULD LQWHUQD

&R QW URGHT XDGR HHVAV®H HVHONYEBEGPLQLVVWIUDHYRODQHMD GR
RUJDQL]BERHQKGBEPRD QHLTUHR UQHG@DUD]REYHOX UDRWIX RV
ULVFRDRUJDQL]WONRKPPGRBMUHQF LBIGR B ] P HHQG\HT X HD VP H W iV
REMHWLYRV GD RUJDQL]DO©¥R VHU¥R DWLQJLGRV HILFLHQWH |
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*HVWBRE LV FRWJI D WEDRVUR F HYIY RIS HIQ WIDW D O DWIDWRGRPLQLVWUD
HF R QW USRROMDHIQ FLYBIOMR RAM. W X DS THWVR U Q HB B LR £ F H OWTHX D Q ViR
DOFDQRREMHWIDRRNDQL]BOERUHP HRBWRBEHEMWRRPDGBSHF LV ¥R
FRP EDVH HP LQIRUPD®-HV JHUHQFLDLY SUHYHQWLYDV

*RYHUQDBORQ M XIHVHRF D Q L V@OV G H U B QW D DMARIQ IV S R @ WHRPV
S U £ WS FIEDY D OG DWH F LHPQROIDWL W R UHDWUWERPY L VWERQ G X @R RO W LFD V
S“%EOLFDV H ¢ SUHVWDO¥R GH VHUYLORV GH LQWHUHVVH GD \

-PSDFWBDEHHIAMRXHRHYHQWRLVBBUHV H@WO - H&/HI HV WEFR
RUJDQL]DO¥R

~QGLFDGRUH®HIKD PR W U LFONE R UDIBIF R P S D OKDVR O X®RR
HYHQWSRM LVARHVWDEHGRBMUEB WD OH UMD B XDRFR U U - GFLIBDX
PRQLWRUDRHRPWRRHPSOSFRGHP VHWRUY:.PHGRILQGLVSRQLEGELGDC
VLVWHRBPWP SRHUHFXSHUBKRMR/WHPRY QWL GBHE[IF HO -¢1 ¥R O VB D
¢(WLFD SRUFHQWDJHP GH GHVFXPSULPHQWR GH GHWHUPLQDG

ODSD5LVFRWHSUHVHQWBEYRQWHRGBHQWL I HFDO®R O G\RY
SULQF WSIVIFRR/Q VLV W IRKRPB UHHGU¥FRW X HHE]IBW H U P L Q R WS 6
ULVFRHRUUHV SIRFRREHE L Q DER{R S D AVGRY X DSU R E GEOL®AX KSRV VD P
FRPSURPI®DWHUIVLY GRNVGH Y LIS&/REVO IH{R VU F LSSHRQUR) J ¥IRXH Q W L GHIPG H
TXHVW¥R

ODWUGAKLVFRHUUDPHQ@WDDVVLXDFEOLWDW IRAVORVIBW.IP S D AW R
SUREDELOLGDGH H GHWHUPLQD R Q YHO GH ULVFR -GHQWLIL

OHGLRX$O¥BH RQWURIDAD QLYXMR O L9 B GR J ¥RD UWDU DRWDUV FR YV
OHYDQWDGRV TXH SRGH LQFLGLU QD FDXVD RX QD FRQVHTX-

SHULRGLFGEDSGHUD GRR/QGLFDGRUHSHKUVHR SDWRP S RUD O
TXHRVLQGLFDGRMU¥RHGLGRWVWDPRPRPHQVDEOLPHVWWDOPHVWUD
TXDGULPHVWUDO VHPHVWUDO RX DQXDO

SODQLGRBEXPHQWDWRIDWGOGHXI® DUTXLEYRO6 ([FHERPFDPSRYV
GLVSRQ $SBUBUHHQFKLPHQMRP XODXHDX[LOLDQI¥RGHQWLILFD®}
PHQVXUMHRMRIDQL]|ORMRHQWRMVARANHXAPRQWUBROBEVHHQFKLPHQW
GHYH VHU UHDOL]DGR SHODV £UHDV SURSULHWEULDYV GRV UL\

SOD@GRHO¥RFROQMXGNHRRGLGDXD © - HVHFRQW XRQI© LY B QB VW ¥R
Sbub WUDWDPHQWR GRV ULVFRYV



SUREDELOUGEBGX-GMMWOLPDGD GH RFRUU-QFLD GR HYHQWR G

SLVFRUDWD VH &ADLGD&8HDEH RFRUU-QFLD GH XP HYHQWR T
LPSDFWR QR GHNOAXR S RWY REMHWLYRV VHQGR PG E®ERHHP WH!
SUREDELOLGDGH

SLVFRHUHGMWMPR XEKPDD O¥RXSURFHNVWESRVWHRFRQVLGRHWDU
FRQWUROHYV LOQOWHUQRY TXH SRVVDP PLWLJDU D VXD SUREDEL

SLVERHVLGXXDUFRVXEKPDD O¥RXSURFHNVWELSRVAMRROVLGHBNQGR
FROQOWUROHYVY LOQWHUQRY H[LVWHQWHYV

7ROHU®QFLD GHVYIMWLRRGR Q YHO GH DSHWLWH D ULVFR
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&HDUD BY SGI

*8-$35f7-&2( *(67..2'( 5-6&28%$5%$%$ —-17(*5-'$'(0LQLVWGWLR
7UDQVSDU-QIFLBERMWURODGRWUDOGD 8Q@¥R 'LVSRQYH®
KWWSV 7zZZ JRY EU FJX SW EU FHQWUDLV GH
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B BB BBBVWUXR¥RD WR@M XEBWED*8Q | GH GHDLRH 'LVS-H
VREBFRQWURDODHNVUGRWEFRILVARRYHUQDRCLAELWRBRGHIHFXWLYR
JHGHUDO 'LEULR 2ILFLDO GD 8QL¥R %UDV OLD ") PDL

0$18%$/352*5$0%(67...2( 5-6&26HFUHVGMOB QGRVWDGR$+—$
$XGLWRULD *HUDO GR (VWDGR
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SHOFUHV HIQWHAV U X PHOQWRPEBRPSOHOMRRHVWEBDVWEHFDUJR IXQO¥R
SRUWDGRWR D &3)Q P1%PHWBR'RFXPHQWRI@DWU RXEGDYiPH WD
ODWU FXEBDSOLFEYHQRXOMREDLRPIEDf UHD '"HSDUWDPHQWR 8QL
2UJDQL]DFLRE@RPDORP HEGRUJ¥R (QWLGBEMROL@ HQKRRWPHLKBHVWH
PDQLIHWAUDHW® (6...2H &203520-66 ERPD 3RO WLlHFB VW BRH5 LWR YV
LOQVWLWX GR SRU HVWH «UJ¥R (QWLGDGH 3%EOLFD
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'"HFODWRSOHBRQRHPHQMHWRPSUHHGWRULQF SLRWWBENINWLYRYV

UHVSRQVDE IHWWGEDEHOG BIRAORWAHFBUHQFLDPBEAWRFB®>-1RPH

GRUJ¥R (QWLGRBOLEQ@WLYXPGELBDHLKVWDGXDO GH GH

M X O HR UHIJXODPHQMWDREAJHWR/DGXD O GH GHHYHUKIHUR
H SHOD -QVWUXO¥R 1RUPDWLYD &*( Q |
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$R DGHULU DR 3URJUBDIAFCPBEWRUWH5LVFRY FRPSURPHWR PH L

e ~GHQW LMHIFFRPX QLBSNW®RDW LY DRAW QWRHFROH U H QWHQ KDWLYLGDGH\
SURFHVVRV H SURMHWRY FRQIRUPH DV GLUHWUL]HV HVWD!

e 3DUWLFDSILY DP HEDMDN D O L DDE¢RO HWHU D WODWPBHR WU LV FRXD Q G R
VROLFLWDGR RX QHFHVVEULR

e ~-PSOHPHGOWRQLW RRMRQ W URONHYHIQ DWW - HHW U D W D FSHHQIM/RE R V
GHILQLGRY SDUD PLQKD £UHD RX SDUD RV SURFHVVRV VRE

e SGHSRUWIRFRUU-QRAHFHQVBRIVLVFHRTXDLVTBHVY [TRRUSRVVDP
FRPSURPHWHU R DOFDQFH GRV REMHWLYRYV

e SRQWULFEDXUMPHOKRBRQW GRDOURFHG MM VWHFRILVFRYIJHULQGR
DSULPRUDPHQWRY H FRPSDUWLOKDQGR FRQKHFLPHQWRV F

e SWXIFRP«WLAMWHJIULGO®IGH. J-GIPIFRQIRUPLBERPRE 1 G L I
&RQGXWD H DV QRUPDV GH JRYHUQDQ®D GD LQVWLWXLO¥R
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(VWHRIRGHGH V¥R WHUDY LJ RWDG D VBBV XDV VLQDHSXWE D QHFEWIEG R
GXUD@®RWBHU RGHPHXY QFX®RPR D>1RPIBR UJ¥R (QWLG/DEEIHRD @
HQTXD BWMRGXDIPLQKDHVSRQVDE ISGIOGIE HY L G GHR F H VV RV
GHPDQGDP D DSOLFD®¥R GD JHVW¥R GH ULVFRYV
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3RVHDH[SUHR®BYHUGBIGRDQLIHV VEIRXRKDR QW DEN LRSRUHVHQW H
7HUPRHSGHVHR GXDYWLIBH. JXDWGIRIRUPRIBUHVB@BWHVWHPXQKD!
DEDL[R

>&LGDGH@ >'LD@ GH >0-V@ GH >$QR@

>$VVLQDWXUD GR 6HUYLGRU &RODERUDGRU RX 5HSUHVHQWDC

>1RPH &RPSOHWR GR 6HUYLGRU &RODERUDGRU RX 1RPH GD 8¢
>&3) &13- Q@ >1%PHUR GR 'RFXPHQWR@
>0DWU FXOD Q@ >1“%PHUR GD ODWU FXOD VH DSOLFEYHO@

7HVWHPXQKD
1RPH &RPSOHWR
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