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-$0JXQDV LGHDV \ FRQFHSWRYVY E£VLFRV D WHQHU HQ FXHQW

e —— $4X« HV 3SDWULPRQLR &XOWXUDO" < «SDWULPRQLR FXO
e —— %% TX« GHVDILRV VH HQIUHQWDQ ORV YDORUHYVY GHO SD
e —— 8DWULPRQLR &XOWXUDO GHVDUUROOR UHJLRQDO \ GX!
e —— '« &QUPR LGHQWLILFDU XQ ELHQ SDWULPRQLR FXOWXUDO"
¢ —— ¢(&pPR UHVSRQGHU D ORV GHVDI RV HFRQuPLFRV VRFLR

SDWULPRQLR"

—— »7’RGR YDOH HQ OD UHXWLOL]DFLpuQ GHO SDWULPRQLR™
GHVDUUROOR GHO SURGXFWR \ PDUNHWLQJ

-—-6LHWH SDVRV SDUD JDUDQWL]DU OD VRVWHQLELOLGDG \ G
DGDSWDWLYD GHO SDWULPRQLR QDWXUDO \ FXOWXUDO HQ H
SURSXHVWDV GH OD 1XHYD %DXKDXV (XURSHD VRVWHQLELO

e 3DVR -QYHVWLIDFLpQ H[KDXVWLYD GHO ELHQ SDWULPRQL
KLVWRULD FRQWH[WR FXOWXUDO \ DUTXLWHFWMPQLFR

e 3DVR '"HVDUUROOR GH XQ SODQ PDHVWUR TXH LGHQWLILT X
TXH SXHGDQ VHU DSURSLDGRYV

e 3DVR 3O0ODQLILFDFLpPQ GH SUEFWLFDV GH FRQVHUYDFLuQ \
SDUD SUHVHUYDU OD LQWHJULGDG KLVWPULFD GHO SDWUL

e 3DVR )RPHQWR GH XVRV TXH SURPXHYDQ OD FXOWXUD \ O
FHQWURYV FXOWXUDOHY ELEOLRWHEFDYV

e 3DVR )RPHQWR GH XVRV TXH JHQHUHQ LQJUHVRV FRPR KI
UHVWDXUDQWHY WLHQGDV GH DUWHVDQ D OR TXH SXHGH
ILQDQFLHUD GHO SUR\HFWR

e 3DVR 'LVH®*R GH HVSDFLRV S“EOLFRV DFFHVLEOHV D OD F
OD LQWHUDFFLpuQ VRFLDO




e 3S3DVR -QWHJUDFLpPQ GH SUEFWLFDVY VRVWHQLEOHYV HQ OD
HILFLHQFLD HQHUJ«WLFD \ JHVWLuQ GH UHVLGXRV \ OD LQ
ORFDO HQ HO SURFHVR GH WRPD GH GHFLVLRQHYV SDUD DV
QHFHVLGDGHY VHDQ FRQVLGHUDGDYV

~9 'LH] FRQVHMRYV ILQDOHYV SDUD JDUDQWL]DU OD VRVWHOQLL
SDWULPRQLR \ XQD FRQFOXVLpQ




— -OWRGXFHLQ

(QHFRQWHGWBDODLXHYDOD XKD XXURSHDXHSURPXHX®HQIRTXH
PXOWLGLPHRNYNVBH@®RVWHQL BIDWFROXV/QOBEOOH®WULPRQLR
FXOWX QDA XGBWODMQDYVXUDGHRBVYSDRIBR2( VXGRHNYWMHRSHR

UHSUHVHQNBRRUW X HFEHDSF LRSIDUW DUHIHQH U BWVAH.WQLWROLDO
LPSXOVR GH FRPXQLGDGHYV UHVLOLHQWHYV

/I DUHDGD SWIDHHAVVRBD WU LPRR/IRLPIDWBEBSUHVHUYIDVLFR QRXH
EXVEODRWDAHIRXHWLRLGCGPHGLD @WRVRQWHPSRUEXHDRNRUH]FDQ
VX IXQFLRQDOLGDG DFFHVLELOLGDG \ VRVWHQLELOLGDG

(VWH GRFXPHQWR REMIKDW LFFRR/RSULQFLSDOHYV

'"RW IDUS DW U L PR[Q VRV EGXVHD X H WL GTHG LD G @XV R OWHUQDWLY |
LQWHJUDBWRYLGREBMDIDQHOHY D ¥WWW H GILEHWMHR Q W H[W R
VRFLRHFRQUPLFR DFWXDO
~PSXOOMFRQRRBFBOHVH WOIOXO WK KDV W R UWLWU MKW L VPR
UHVSRQVDEOH IRPHQWDQGR OD DXWHQWLFLGDG \ OD LGH

3DUORJUDWNRWYQHWHS URSRQGPRGHGRLQWH U Y HE@RDUIG@RX Q D
VHEXHGHDD/ FXHDUD QWIERQRFLP LOEOMDRY L I L FCBRQQHUYDFLUQ
HO DSURYHFKDPLHQWR VRFLDO \ HFRQUPLFR \ OD LQWHJUDT
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—$ «4 X« HV3DWIP RQIR &XAXLDO < « FXOXWDOVRWHQLE B!

/IDGLYHUVAKBHELQLFLGRHSBW ULP R® DRV HUD[WHQWXVLIQLILFDGR
K DH VW DHGRR Q VW B 9 RVGX B DIR)D UGRWLHPBERIOXHQFRBGRIUHQWH YV
FRQWH[WRV \ HQWRUQRY FDPELDQWHYV

2ULJLQDOPHEQWHDEORSDWULPWDRQRLHE®IH L PIRRYXPHQWRWLRV
SHUFRR® G D VRHWL HP\SHR [W H QREELMD O G BD DIR U P DWD Q J LEV® R GV
GLPHQVLRQHV LQWDQJLEOHYV

$KRUDDGHILQLEHS@WULPRQQRFH VDU L DIPRHS)OMIE D U F D X®D
H[SUHVG&KDRUPBW LGIHVDUURSDROMTGERP XQLGWAEDQVPIGWMLGDV
JHQHUDHIQUHQHUDFALQ®RE R GRRVW X P ESJMHAF W LFXDW HREMHW RV
H[SUHVLRQHV DUW VWLEFDV \ YDORUHV -&2026

$GHPENWDPE ISHU F L ER®RX Q U X SRHU H F X UR/HRWH G DGSH®D V D G R
TXHODSH UV RIQBWQW LLUQBBIG HQ G L H QRMBIB b R S\HHISFDRAER QU H I O\H M R
H[SUHVGHY XWDOR UFH\HHQFLAMWRFLPLNQWRGLFHRBRYVWDQWH
HYROXFLUQ

~QFOWWRIGRRIVV S H FVHROQ W& B H V X O \@ BIpOMW H U DHORLBE B U VRQ D V
OXJDWHVUDYGHW LHPSRRQYHQFEHDN &R QVHMRXURSD 6LQ
HPEDUJRRHVSRVLBEWKPXQOGHILQLEHBDPWULPRQQW KEBRQ
IHQUPHIOWRW EWLEREVELHRRP R GBS URF HB\LR) £ P GFIRR Q VW B QRVHX F L 1 Q
PROGHIBSRRDRFRQWHPDRELDQVOW[SHFWDWSNDNH S F IGRHOBYV
VRFLHGDG

(OSDWULP RF@DRV XURD/O HMLIEI@QH SIUADV H OBOHW H OFRALOW X D DD V
JHQHUDFLROXWPODOWHT XHQFRQWTXOUWDLBUPR HOWHISDWULPRQLR
\ ODV SHUVRQDV D TXLHQHV OHV JXVWDU D H[SHULPHQWDUO

$GHPEW G DWULPRRQQR YWWDIA LHEIOHW D Q SLXEHIGN-H BP S O H DBRP R
FDWDOLYDGB®UHFLP LHMWR QBREBEHRQWUYEXQUILFDW DYDPHQW
FRKHVYRGLDGI [DOWOHQWEBRHQWHGE WG P X MIDPERPXQLGDGHV
ORFDOBIORMuUYH@HFRPSURPHVFRQMWHQWR SGRPEMGDWULPRQLR
FXOWSXBM@HUFRPRQUHFXYUMBDODSURGXFWLEBEBSHWLWLYLGE
\ FRPRXQFXOWIDYRDDL QW UR G XFHNR®X FLBBWYH W ¥FRBDPDW® H G L R
DPELHQWH



—%-e$ TX« GHVDI RV WVH HQI LHQVIDQ &RV YD@RHY GHO SDWIP RQIR
FXQXLDO

(OSDWULPR@DRVSRRVAUHBAXPHURVRDORUWVMHPEDUJRLQRVRQ
UHFRQRFARWRNVLXGDGOQKROVRVSRVHRMQRIQLOAPXHUWHELHQ
SDWULP PXLKPOICSKHGHKHH[LVWE@ WHD O LKB@ARUPOHXQHGLILFLR
VLIQLISEPR QW «UPLG@GRIVRVWHQLBLO OGRORGX Q L GORG HU F L\WBX4
LPSRUWDQFLD

BHSXHGHI® S OHDAWLY L GIBEXFDWIYD®H Q VL E VRIEHHO' DORH O
SDWULPRDERTXHPHMRUBBQRFLP WVMREW R VLPSRUWBDRIWH DU
VHQVLELBGPOREHWY XY B GDWEHPSUDQOR DUGROYGIHVFRODUD
JDUDQWQRPDRVWHQLEILEBWGE LP RYHE HEH QWL FRPRX Q
DSUHQGL]DMH GH SRU YLGD

(OKHFKRHT XHXQIBHUFHSPHMRUDGBODOBHODWULPRIGBURR G XFH
FXDQ@RSRVHHGRKRHIDB XHQGHD OHRRRIRQUPGHRLV P RIVGHF GW

TXHSXHGHD®DSLWDOISPUWOURPSPRGLD@AWEHVDUURKMDAWARULVPR
RSRUWXQIGHBRBHIYNR QWDNFEHEHVHRWLO ISDBBX SHUBBWHV DI R

GH OD S«~UGLGD SRWHQFLDO HQ OD SHUFHSFLpQ GHO YDORU

/IRVGHVD|I BNODFLREGRQAERRYDORURWU QUVHEBWULPRXOR XUDO
FLHQW ILFR HVW«WLFR FXOWXUDO KLVWpULFR SDLVDM VW

HVFDVR PDQWHQLPLHQWR TXH SXHGH DIHFWDU D OD HVW.
VREUHH[SOBWIBLRUVWWRW WX FERDEBRWH Q F L DQ RHRAWEH
ELHSDWULPRQWRIP E IDAW L GDH XBRVHHGRULKGOBRQFOXVR
FDXVDQGR OD JHQWULILFDFLuQ

XV R HG DWRIMW W pUDRPRMRIVQ FR U U R RWRYHNG X F D WRLFVIRMQ W TILF RV
LQFOXVR FRQ HO REMHWLYR GH OD PDQLSXODFLuQ SRO™W
PR QW BMMWX F H WRW W IRLFFURH/V H Q WEHSIDUMQU L P @ RILDRW « Q WLLGE R
FRQH[LMQ FRQ VX YDORU FXOWXUDO KLVWPULFR
GLVSXWDV UHODFLRQDGDV FRQ OD RULJLQDOLGDG GH DFYV
S « U G IGGHEODH Q WG BRI U W H QH®HPIEIR QH[IGHD) BRP X Q L G B &COCF L D

HO SDWULPRQLR FXOWXUDO

/DIJHVWLRRURSLOGEBDWULPRABILRLBUHM UH Q VEHNM L GORVRO R
UHODFLRER@GBRQVHUYBGR®PY UL PRIQUFD PEIEFRIPX SODQLILFDFLUC
ILQDQFLDEDIWIRD]RH VD U GRBOORG X HVBWF ILARD F L REFOGBA V
ELHQSDWULPR@DDOHWLUGYWLE® YLVLWDQWHY FRPXQLGDG HF
LOQWHUSUHWDFLUQ HYDOXDFLpQ HWF

*DUDQWILEBXW DE L QRGIDI® LVIHRMH M RIQXQ KDE L O L& BHGR W WD Q R
HQFRQVWUDIFLIFRUUHFWOITXLOLENUBR QF L/RBB RYVSHFWRYV
UHODFLRQDGRY FRQ HO FLFOR GH YLGD GHO DFWLYR SDWUL



—& 3DVIP RQIR &XA@XUDO GHVDULR@R LHILIRQDO. GXLDELDGDG

(QW «UP LW VD U UHRFRMRIP L VR FLORQDHJLH®@ D W U L PRXQOLRX U
\DQRHWRQV LG HUDBDRU JIDQ D Q FRHIUFED X V L Y DXPGIIRH. J D FPLRUDD O

GHOURFLHGDQRHI W LVRRRRX SRVLEPRWRBDUDGHVDUURQIORQD O
HOFUHFLPLHEWAUPLFEHDQBRRUWXQLSDGEWLQQRYDFHQEQ

HPSUHQGLPLHQWR \ HO GHVDUUROOR VRVWHQLEOH

(OWXULVRP XK QR HORYULQFL §BIG WWSIDHM®G HV D U HERQRPLER
UHJLRRWOGD|®DPHPEVHGDWULPRQAW X Q D W XAUROPARD F W RFRUGHD/Y H
SDUD® W UD FAMK Y& H VW PG RK RWX U L ¥\ DMXE H V WG BYR D MRl O
SDWULPRXQHHR/ WRHU H KB H V WHH Q W HE&RD W U L P RXQQ QYU H R®U R O
LPSRUWDHQVBIDL QG X VWX VWIUFHD QBRSOHRVFRQWULEX\HQGF
VLIQLILFDWLYDPHQWH DO GHVDUUROOR GH FLXGDGHV \ UHJI

(OSDWULPRROR/ QRN A OHRRVLP SRUW B Q WBICD V S H FMFR Q p P IGRHRO
GHVDUURIO@ERXHWDPELKRQWULERWDEOH PMHMINRKHV IMRFLDO
SRWHQFLDQGR HO VHQWLGR GH SHUWHQHQFLD H LGHQWLGD!

3R OWBRRERP HQ RMW S RILQWHHS D W U L PRQALAR I XD @HH QHI$ D SH O
VLIQLILHIMEGWR DU WVYRO YR G HEIOHS DGWINWILRGHWR GOUR S BI O
PXQGRQAPSOHPHRQHQUIRTXRVWHQME®E@HH IHQHUBGFHORYLWLRV
SDWULPR®DOYIHNDGDSWHEHWQ « W L F BIPLHFQ\WEHORM G L | L FELR V
SDWULPRQLR SURPRYHU HO WXULVPR VRVWHQLEOH \ XQLU ¢

—' &P R LGHQW LFDUXQ ELHQ SDWIP RQIR FX@XLDO 0 XFKDV
SUHIXQVDV

*(VHVVEHHSDWULPRQULIDEXYDRLEVYBDBLHQFEDUDYHVWLIDFLRQ
FLHQW ILFDV"

«/DVFDUDFWH WHWWWEHREDDW UL PRQYW R QHRU HV HUMD/REBYQ L FD V
UHSUHVHQWIDGBRYHR DOBRUW VWWISSHRFERQXQDIDOLENV® « WXHD
LQGXBEGLVIUXWHKD (GHNYUURORPBBIRQLVBRVYPRQVHUWXXWORU
HVW«WLFR™"

«(OFDUEFMWW pU ERRWH GIHE R WSHD WU L P R QI RUXVA.IRU UH RIQ D
FRQH[ER®SDVDGRYMHQWEIER QWL QX (\MGH FX UFN &R U WHDIMUWDH
VDOYDJIXDPGHPRUGBOXIJDOPHPRUKRPDQD*DGLHQBRRUWDQFLD
VLIQLILFDWLYD D OD LGHQWLGDG FXOWXUDO GH ODV SHUVR

&UPR HVWE YLQFXODGR D VX SHEWB:NMHHPL GEEQR DR WRIQ & X F



*3RVHHDUDFWH U, WHEFNWOWI X Q@®HHVDWDUDFWH W VMWERQWHQFLD O
SDWMHUHIJLVWERBBRNVWEDRVULPR@DIROQVWIDFRRQDO LQWHUQD
R OD 81(6&2 SRU VX VLQJXODULGDG"

«(VWUHFRQR$FRGRVHP SHCQUROG XFDWRYRUW B DMPGRL O LSDGR
GLVWLQWRY SURSPUVLWRY GLGEFWLFRV"

*&ERQWULUEGHVDU GRIO BARP X Q L GDRGF PYD'YRUBPHWRQH[LEGERO DV
SHUVRQDV ORFDOHV FRQ VX KHUHQFLD HYRFDQGR XQ VHQW

*&RQWULEX\H D OD SURPRFLuUQ GH OD FRPXQLGDG ORFDO IF

*CRQWUIDDFWLYLBPSUWHWMYLD SRMMHP SIQRUWHVBO QR X FEHUQ
VRXYHQLUV HWF R DRWURY VHUYLFLRV FRPR FDWHULQJ

*&ERQWULEEHPSOKROI REODRORRDOR QWU LEEGEHY D U U BRORO
XUEDRBHJILRRDKWWD QM YRYRUWXQ I 8 HIFRIIRUWDRAML XGDGDQRYV
ORFDOHWXQPRWRSDUBGEHVDUURRARPLWRU VWY RRL®OD
FRPXQLGCGBEBODEFRRWRNPSUHQGHGRIOHYQ GXVKRRMWHBOROD V
LQGXVWULDY FUHDWLYDV DUWHVDQDV \ RWUDV SDUWHYV LQV

—( *&uP R WHVSRQGHUD RV GHVDI RVHFRQUP LFRV
VRHRFXQXLWDGNV  GHIHWUQ GHCSDWIP RQLR!

IDFRQVHUYOGHBDWULPRXQWOWIADRH XIHVWIHE RV W RBADH
UHDOARDUHFWDPRHTDX\IHIDH) GFHD/QW L GOHRIQGRVTXH PHQXGR
HPSOWRBRFQUHABWHF IPEBMMHDOBWM VW USDDRD QWHKR® B W OYRRE V
FHUFD SRVLEOH D VX FRQGLFLuQ RULJLQDO D OD YH] TXH D¢

(VWRX SR QUID Q GHHW D IFERQUPLFRNW RQRVEVLPSRUW BGWR SR V
ORMHVDIDRXH HHQIUHB®&DW U L PRQQL\R % URDOW X Q D G DIPHBIQANFMY L F D
GHPXHVMKWDHS X HG M@/ L OG IV W L@ WOQWSHM. QD QFLBBUIRUD QW L]DU
IRQGRYVY WDQWR SDUD OD FRQVHUYDFLUQ GHO ELHQ FXOWXUEL

IRVPEVKDELWXDR®IVQDQF L BEALHFSUDH V X S X FEVAERVL. FRYV PHFHQTL
LQGLYLGRDAOHIDFLRQDOHV ROIGRWMDALRIGRW P H Y EHQHNVIER U
PHQRWUW FEBWRWFXHRBRIRXYHQDORMDP L HUHVR/ D X UDGTXQOH U
SULY DHBYRH QWSFOD Q L | LFP® QDH/Q WEBRHVSRQVDELQWEHDS UMWDFL 1
WDULIDV GH XVXDULR



IDUHVWD X EXNIFMDOYDJXO DB K\LVWpuDIG-HYR ONRM D ORIUI MR
ORPRQXPHQWRVWpURHEVD (HVAMV XGRBVXHR O pd LKIRWW pU OBR V
UHLQWHJUDFLpPQ GH HOHPHQWRY SHUGLGRV \ OD FRQVHUYDF

(VXQBLVFLFEPGDODHVMPRPELQDWHLHQSFDDIDUHVHODXWHQWLFLGD
\OPRQWLQXIHGDWUD G LFERQW X DI/GIH X U DIXGIRRWHVWLPERORV
SDVDGR LQVSLUHQ \ HGXTXHQ D ODV JHQHUDFLRQHV IXWXUD

/DJHVW DG F X [5G0 RVLW GRSDWULPRQAQW K DOWPRVW WBI@R D
KDELOHGWGH P D G D PSRN SMWBIUD Q WIB|RYWHQLELOLGDG GXUI
\D TXH OD YLGD GHO DFWLYR FXOWXUDO GHSHQGH WRWDOPH

(OUHQDFLPIGHRQYMIRFWIGHR DORXOWX SB@RVD QWR HQRY D¥R®QQ
LPSRUWDSHWHRMP RY LY MUEH VLVO\RWILEH P SRV FIH@QBRVXH LYLPRYV
SXHGH GHSHQGHU FRPSOHWDPHQWH GH ODV W«FQLFDV \ KDE

(VWUR® UD BORWVWX GUHRUWULPRIQLGD XQGIRP S UH V DO DD
SXHGH VXEWPWLVPRQWDUHIP S OG DGR D BD\RUGBD RW[SHUWRYV
HQSDWULPRQHRHIREOHPRW® D GHOHHQFRQWEQHRQHI\Q WHE
SDWULPE@®PR[SUHVGEHQUWH WUBRBHPIOURKXRDQRWRYHIRFLRYV
DVRFLDGRV H[FOXVLYDPHQWH FRQ HO EHQHILFLR HFRQUPLEF

SDUDOJXGHRMVGHIRGU @QFOXRRERPRQEODV IHPLEPED UYRKD

FRPSUREDGHHVEHQHILFEBVRY RVWHQLELOLGD G HBROUDUEICPLREIPLAR
HOQFRQWXOQWTXLOLEHQMUORVYDORUSMWULPRQKXOBEBY VWLFRV
FRQVHUYDFLpPQ DUWH HGXFDFLpQ FLHQFLD \ ORV UHODFLRC

1RHK QB « FQHL@&EDD D Q FORY J WRL TR HU H T X LHQBIX L G D SR LILEDFLUQ
D M X VRARHQW W DS@WNBHV/EID S IBJHS R X QO D GFRR Q V H BIYDIFW BYPRVULPRQLD O
SRU RWUR SURSRUFLRQDUOH VXILELHQWH UHVSDOGR HVSH



—( «7RGR YD®! HQ @ UHXVIT] DFLLQ GHOSDWIP RQIR"
3DVUP RQLIR DXWQWFR GHVDULR@R GHOSLRGXFVR\ P DUNHQJ

/IR\DFWLSYIRWULPRQRDOHHAX WL O L FIDAREYWHBRHQHILHFERQuUPLFRYV
PHGLD@QWRHUJD QL] BGFHRIRQ W DSMHUWY X ULVWHFRPSURPHWKNQORU
FXOWXUDO KLVWpPULFR DV FRPR VX DXWHQWLFLGDG

/IDDXWHQWSRKHEGHIBUHKIQER QFHEWARUHP D G DB HIQ®HEIE R U G D U
TXH X HGHKHY X Q FHD/ W H RARRW D O R/HIQ YWUERD RU L JLQ PR G G D VR
GHWLHPSRY XHOPAVSUREOHAXH HKD\DR*DGLGRHYROHPHQ@MORV
DFWLYR SDWULPRQLDO RULJLQDO

(QHVWHQWO®RWHQWQRLBD.®XBH VW H3/RV £ WR ER HW L QR H
VHERQYLHQWBIURFI\HBHIJRFLDELRRQLFFD /DF X O WXUWD« QWA F D
HVWDTXHORXRBQRKDVLGRDPELDHGQDEVRORWRHSDUHEHEFWLFDPHQW
LPSRVLEIOMRI X W L HQBDE L O GGHDGD SW D BWH X D @K QF LHU W R
SHU RGR \ FRPXQLGDG 'XJJDQ

(QHVWH VRHUHLYLQEURBHORNQYHVWLJIDBRUMWLELOL | ®FY uQ
FDPSD3:BGXFDWRBDXOTRHOXWLOL]BARHEDQLVBRN.QDQFLDFLUQ
DSURSLDIGRNRIUH]FRYUDPSRUW X QEBDMYHIXUDWRVWHQLELOLG
ILQDQF SHWD®LVPR/LHPSBHVHQXWHWR G XBPWWR «QWEGRARDOLGD G
UHODFLRQDGR FRQ HO SDWULPRQLR

6LELHQOHVWLRGWUERWWULPRAAAWXRBDE D O P ) QRADHE O D KSRV
SURGXFWRNQFLD OHPOIGEPHKHGNEBRQVLGHSDBRWHXR W XUD OHV
TXHHVWEQULJIDEGRNEO LA RUFDG\RN[SUHMOISMH DNV PERORD/ORHHYV
LQIRUPDFLpQ TXH WLHQHQ LPSDFWR HQ QXHVWUDV YLGDV

$V FXDQ&XMPMEODPRWIHVWIGHSDWULPRROR XUDPRWHIHULPRYV
QL FD P HQAIWHN IHYQY PLVPR/LQWDPE LXQX\RWUBNAQV LR YKV
SURGXF®/RWVLYD ®RRVTXHOBRWUHFKDRHQRMO D&BFWLFRPR
VRXYHQMWDOOHMNVHEYRWHODFLRQDGHRIXH@®HLQFUHPHQWDU
VLIQLILFDW LOFRMOH QWHERUHMH P S/GIR) Y LEHR M V W D X UDQFLOM QW L R
SDWULPRQIUBBULHGFEDW UL P RBGQRRW X U P& H]Q W D Q BLHEUIRA H
SXHGNBMHG UL Q FILDSFDAIRWD W U DLSHRE O LTRRHN O H J LYLA/Q RN BIWW W L R
HQ YH] GH RWUR

/JRMUDFDNBELW¥DPBWY VW ROBRIRGXBWRNMLPRQYXBOHRDVLVWLU
H@GHUF HEE. W U L PRQAURKRPBOQAHQuUPHBRW E WV RBERQVHU YR GR
SHQVDKXHSXHGWHQKQDW UDFREMDRP SODRLQW UR ®@ODRWUWWY HV
GLPHQVLRIHSURGXFWRVD&LPHQVLRGEGLF LR QDOHEHmMP SOLDU
VLIJQLILFDW LMW RMQYWE L BLHADGDGL P R PRV R WIXW D O R WHD\Q W R
HFRQUPLFRY FRPR HGXFDWLYRV \ GH FRPXQLGDG



(OSDWULPRDBR-EOIOFRRVNOHYLGBHUPDQHWRENRLHPSUXIHDSRUWH
VLIQLILFODXGERPXQLEAXEHHM W RQVFLABWKN DORBKYZEOSEKRGH
YDULGHYVEHYVWUHRKRKRWRHMHP SOIRRPXQLGDBQWDRHDFDGRV
PDVLYRKULDWOVKI®DUNHWD® BHN WRHWIPHQWRW. HIHE R U X «
KDFHUVH FRQ ILQHV HFRQuUPLFRYV

(QRFDVLREXHW/HH U SDUNDQVLELRHIXNFD®Y“EOSHBRXHGWHDPEL «Q
REWHBRHQHILEFCPEXRUHWRXSHUBNMWEDODSOLFMNHBE®& RPWRGRV
\D TXH D PHQXGR SDUHFHQ LQFRPSDWLEOHY FRQ ORV VLWLR

+DELOLGPBRARODVHIPHQWDGEHWRHUFDGRVSURGXFWRDWJIHWLQJ
SRVLFLRQDEGHQW®R BPM® FPUHFICRWWULERBIRIRKRFERQVWLWX\HQ
XQHQRUNBDOBRWGLSERURVDGPLQLVWUDHESRWHM PRQ IR UGH
JDUDQWL]DU OD VRVWHQLELOLGDG GH VX DFWLYR

3D U\DX S H BIVW H WORDD/F W LY LB O B FVWHG BYH Q GHDWIEK D ® B R V
HMHPSGREVXHQBVUEFWSERBG WG UGLHLQV S L U BFLHIRE @ DD O W B
FRQRFLPLEFPWRWYWHWRGDU®HD RGP LQLVW BIHERW H VPRHRH
VHUHHPSODJROGBRRSHUFRGEQLY H UV H/3E F I D HQD\ODNGIHR V
PEUNHWOBHWVWXGLBEWEWMHFLEMHPSBGRYFUHMWHDWBUHQGL]DMH
PLHQWUDV SURSRUFLRQDQ DO VLWLR SDWULPRQLDO XQ SOD



—  SDVRVSDWD JDLDOV DUQ@

VRWHIOLELQGDG\ GXDELDGDG HQ

@ UHXVID] DFLQ DGDSVIVIYD GHO

SDWIP RQIR QDVXLDO FX@XLDO
HO HOHVSDFLR 68" 2 (

EDNR (

DV SLRSXHWIDV GH (

1 XHYD “DXKDXV ( XLRSHD
VRWHQLELQGDG LFOMuQ\ EH@M D



3DVR  -QYHWW DFLuQ H KDXWIYD GHOELHQ SDWIP RQLDO

&X DO T ¥HVHAUU D & HUH. DG D S WSIDRAL QP B 8 EBIRP HQ JPRIX QDD V B H
LQYHVWLJIDFR DQQ\GPXOWLGLVFLSOWBDISD R SR UFQREDV HV
QHFHVDSOWDRP S UH QHXHROIRWW U ~GVHEE R @ XS R W H QG-HXD/®R O D V

O QHDV URMDV TXH GHEHQ UHVSHWDUVH HQ HO SURFHVR GH

(OHPHQWRYV FODYH GH OD LQYHVWLJDELPQ

e $QELOLKLYWHULFR GR EXFRGWO®A L{PQ WHHWF UL SONQLPHWU D
DQWLJX®JILVWDR\DVWDDPKHVRRY OHWHVWLPR®HRNUPLWDQ
FRQVWUXLU XQD QDUUDFLpPQ KLVWPULFD GHO ELHQ

e (VWXGDRTXLWHFWURRERWUXREGHYRVLILEHFHMY/ LAQBVHYV
FRQVWUXFRMOWBVL ROHYLQDMOHFPQLMOOWDODGLFLRQBDWW®RORJ DV
HVWUXFWXUDOHYV

e 'LDIQUVEHRRQVHUY B FDWOX DEFH W@ CGOHBEDS I/ D G/R. G RICQ P XHE OH
\' VXWHWHQWRUQRFO X\HINGRH FWRRFRKXPHGD&GD*RSRWQVHFWRYV
[LOpIDIRV DOWHUDFLRQHV HVWUXFWXUDOHV R YDQGDOLYV

e &RQWHWR ULWRWAL.® D QOO0 IC\HOWXELFDFEHBLHQHVSHB®W R
QUFOHRED QR GHFDPLQRQWRQOR/ X UDQW H U F R Q HFRVR WLLERD/G
UHFXUVRV SDWULPRQLDOHV \ VX UHODFLUQ FRQ OD FRPXQ

PSRUWDQFLD GH HVWD IDVH
GHIYVABRRQYHQBHEBDWULPRQQLEBLOHD B1(6&2 HGULPSDVR
KDFLODVDOYDJXBUGOmMHGCGDWULPRIQVRDGHFXDGBQWLILARDFLpQ
GRFXPHQWDNWI®RQRFLPLBRWMRLWWWDEOHFIHWHRERWWLYRYV
SDUWLFLSDWLYRYV SDUD VX IXWXUD WUDQVIRUPDFLPQ
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e /DW«GXODNUQVSDDVWRWLPLGHRUBRPD®DVLGEMHKGMR
H[KD XV WMRX®IURX HR O\ SIDARAD M TVAMLF&MUP L\S UBR HU YD U
PRVWWDNYDORIWWHBRERLIXUPQUERHUHPXWE D@ DWULPRQLR
PLQHUR

e &EDWH&GWHEIDQWDU GHOLWRULD *BVWBVFR/SD3DRVWUDEDMRYV
DUTXHROPNIGEHRRF XPHQWKF@BSRUWBRIRRFLPLISDQUEBRHVHUY DU
VXV HOHPHQWRY PHGLHYDOHV IDFLOLWDQGR XQD UHVWD:

e )RUWDGHIDJUHWRUWXJODA £ 0 KV VW pKDFHRUP LW B®RVLIQ BB U
GLVWLIPWBWHFRQVWUXEBLRQPDRGROD@HUHKDELOLWMKBIFLuQ
UHVSHWH VX YDORU PLOLWDU \ SDWULPRQLDO



( CRDVWR GH 0 RQEBIH XQD GH @V | RUBG] DV P HGHYDBN P HRUFRQVHUYDGDV GHO
QRUM GH 3RUMJIDO IXH P HQARQDGR SRU SUP HD YH HQ \ GHFOUGR
0 RQXP HQR 1 DARQDAHQ

&RQ VXV FXDAR VRUHV\ XQD QI XOUAMMUDD GH JIDQMR UHSUHVHOWD XQ VP ER® GH
IGHOWEDG BFDO. XQ HBP HQR FOYH GHOSDMP RQIR KMMUFR GH 0 RQBGUWH 7DV
G«FDGDV GH JHVWIQ FHOWDQ DGD \ HVADWD DFFHMEWIGDG  HO FDWAR VXIUL XQ
SWRIUHMYR GHWURLR TXH SXVR HQ UHMIR VX FROVHUYDALQ

(QAH \ O ' WHHPQ SHIIRQDOGH
&XOXD GHO 1RUM P SX®1 VX UHFRXSHWDANQ
GHOAR GHO SIRHAR &DWMBY GR 1RUM
ILODQADGR SRUHOSLRILDP D 1 RUM FRQ XQD

LOYHMPQ GH P LGRQHV GH HXWRV (O S@Q
DEDURU AQFR FDVMRV [LRQMUIRV H LQFO\
WDEDRV GH FROHUDALQ  IQVHMAMDAPQ

DUXHRQJIED P XWDQDAUQ \  SWRP RAWQ
FX@EMWDO

(OSWR\HAR YR FRP R REMMIYRV SUHVHUIYDU HO
FROMQWR SDMP RQIDO GHP RADW DU VX GIM UX\\WM

FRORIGDUR FRPR WHHHOM FXOXWDO \
GQDP DU ® HRQRP D ®FDO P HADQM XQ
WUWP R  VRAWMQE® /DV  LQMYHOARQHV
LOFOX\ HIRQ @ FRQVRAGDAPQ GHVRUHV\ P XDV
PHRIV HQ DFFHMELIGDG  GHDW  \
SDYIP HQWHH Q GHAHQWRUR XUEDOR

/D P XVHDQ DAQ LOFRWBRY WIFQRRI D IQMIDPRYD SDUD RIUHAHU XQD H SHUHQAD
LOP HOYD LQFOX(VLYD\ HGXFDWYD

/D JHMW:Q SDVi DOO XQHSIR GH 0 RQEBUWH TXH GIMF 1 XQD SURIWDP DANQ
FX@XWDO\ GHSRUAYD GYHUAIFDGD SDWD FRP EDWJ @ HWEFRQDIGDG (QAH OV

DRARMMGDGHY GHVWRFDQ HOHYHQUWR  91HUOHV 1 RAKH GH AXV  JWDQ HVSHREFX®
SRSXOU TXH FRQIWHID P 1BV GH YMMROWMY @ pSHD &DYD@UD 5XVWWHDQD FRQ @
3DWDSK\W 0 XMFDOYDQG @ 7WDQV3HQHGD * HAV  &DUHD GH ®V  &DWNRYV  GH

SR HFAPQ IOMODARQDO\ @ 0 RQWGUH 8 LEDQ ) IW XQD SUXHED GHSRUAYD FRQ
REVMEFX®V XUEDQRV

/ RV UHVXGBGRVY UH GIBQ XQD UHYMI DALQ LOMILDOGHXP ROXP HQR XQ DXP HQR GHO
WUWP R @ LOFOMpQ VRADO, @ YDE&U] DARQ GHOSDWP RQR ( OSLR\ HAR GHP XHVAD

FUP R @ UHXWI DApQ DGDSVWYD GHOSDMP RQIR SXHGH JHQHWDU FRKHMpQ VRADO
GHVDUR@R HFRQUP LFR\ XQD FRQH [1Q YLYD HQAH KIMRUD\ FRP XQIGDG



3DWVR ' HVDUR@R GHXQ SMQ P DHWAR GH XVRV

(BBOP@HVWWBR VW HEBHH Q WE IBFFX D O T XIGHWH U Y HIQFW HQAREQ H
HSDWULPRWIRRFXPHGWRGH I LQRUR MRXV RN W X GRIBLHQLQR
WDPEWNKBRGHGOR REHUQDWRYWH QL EEBRQGPGYESD S HIH Q VEBRD
WHUULWRULR

&RPSRQHQWHY GHO SODQ PDHVWUR
e 9LVLERPSDUVEIHGDQ LG HRDM H WO PFHRGZ/LRODUSERDFRQVHQVXDGRYV
HQWUH DXWRULGDGHV W«FQLFRV \ FRPXQLGDG ORFDO

e BVRSURSXHGWMRMAMAUPLGBPEWQ Y LGIDX&HFVYLRTOHEXHTIOEHUJDU
HO ELHQ HQ FRKHUHQFLD FRQ VXV FDUDFWHU VWLFDV I V

e $QE£OL¥)Y \ HYWXGHRHBDGRYDOXDGEHIRQUWD OBHEVYOLGDGHYV
RSRUWXQLGCDRGHM |IDQAQEBHOBGHPDQSRPWHQEHDRVHUYLFLRYV
RIUHFLGRYV

e 9LDELOIL®D® FIHYVWOL P DG HERVWEHJ HKDEL O LRADBRDAPLHQ LPLHQWR

RSHUDFL@EE QWL I LGB KH@MHLQDQFLDEXEYH QF LIRQMHW VL UQ
SULYDGD DSRUWDFLRQHV FLXGDGDQDYV

e ORGHGRHVWUWQIDOQRVSRQWGMEDEPLQLVWRHEREH®DVHRQD
HQW LBYGL F LS@DX Q G D FALYQW XQBARSHUBWQ DD L DSLE OLFR
SULYDGD

IDH[SHULH®HSUDR\HFRRRPWR —776+HULW-DQJ®RY D WHRQLWRXY LV P

DQG@XVWDLQDHEQOMMSDFAR2( PXHVWUNXBORSODQRYHVWURYV
SDUWLFLSBWPRYWRRU G HYDXHWNRWEFXUVRVHIXOBRKHUHQFLD
VRVWHQLELOLGDG GHO SUR\HFWR D ODUJR SOD]R
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e &DPLQLGMRBH\ 0£ODJPVSD3D/D WUDQVIRUP®HXQPDQWLJIXD
LQIUDHVWUQEWXWKLAEG F R U WIX&RVEHD PRYRORWDW ~V W K AR
FRPELQD VHJXULGDG \ DFFHVLELOLGDG

e $3VVRFLDOGMRLWRUWXIDOHDFWLY®HLRLREQRLYL®NGHWDQDOHYV
WUDGLFLRQDOHYVY HQ XQ PDUFR FRQWHPSRUEQHR SDUD IRU

e SRWB®RSRPeQLBRUWXIDOUHDFGHROQ U XWXOWXXKB®QHRWD
SURPXHYH PRQXPHQWRY URPE£QLFRV FRQ ILQHV WXU VWLF



/ RV FRQAHURY GH LRAN HQ HO$YHQ $P DQG LHSUHVHQEQ XQD IQQRYDGRWD IXMpQ
HOWH HOSDWP RQIR QDW(LDO. @ FUHDAPQ P XVIFDCFRQWP SRIEQHD

&HBEWDGRY HQ HOQWURU GH D F«®EWH FDYIGDG VXEWULEQHD GHOGHSDUEP HOR
GH /RI2IH ® HSHAEFRX®V FRP EIQDQ GLHHOMY HAMRY P XVEDBN FRQ
SR\ HFARQHV &P LQRVDV TXH UHVDOEQ @ EH®Y D JHRQJLFD GHOXJDU RIUHAHQGR DO
SYETR XQD H SHUHQAD VHQVRUDG/QIFD

2UDQIDGRV SRU @
HP SUAVD $YHQ $P DQG

0 RQBHAHU ®1 9IHX[ 6% HQ
FROERDAPQ FRQ 6P QHV
&URMHY GH /RI2WH HARV

FROAHURV |RWP DQ SDUM GH

XQ SWRIWLPD DUNMR

MOHDOM TXH @YD O
FXGOXWD D GMMQRY SXQRV
GHO WULVRUR /D
FROERWDALQ FRQ 6P QHV
&RMHY  XQD  LOWIMALQ
UHFRQRAGD D QLYHOQDARQDO
SRU VX HQIRTXH
GHVAHOWDG DGR\ WX
FRP SLRP MR FRQ HODFFHWR
D ® FXGMWD HQ ]RQV
KWD®BN KD MGR FOYH SDWD

FROVRAIGDUHCHYHOR
/ RVSUP HIRV FROAHYRY GDIQ GH RWLQD® HOW GLLLILGRV DCBYETR WUWIER
GXLWDQM HOYHIDQR 61Q HP EDUIR GHVGH @V DAXDARQHY VH FHBEWDQ HQ

VHSWHP ELH\ RPAWEWH HQIRFEQGRWH HQ @ SRE@ANQ &FDO FRQ SUHARV DFFHVEE®N
TXH IRPHQEQ @ LOFOMuQ FXGMWDO &DGD HGHAUQ LOFOOH GRV IXQARQHV
FROMHFXWYDV  VEEDGR SRU® QRAKH\ GRP QIR SRUD P D*DQD  FRQ HOP P R
SWRIWDP D DUNRMER

/D SUIRGXFAPQ VH LHSDUM HQAH DP ERV HTXISRV 6P QHV &RIV«HY JHMRQD @
VHOFALQ \ FROAWDWALQ GH DUMAMN @ FRP XQFDALQ \ @ YHQ® GH HQADGDV
P IHQADV TXH $YHQ $P DQG VH HOFDUID GH @ &J VFD HQ HOGWJDU HOP RQVDWA
WFQFR @ VHIXUGDG\ @ DMQALQ DCBYETR\ GV LOWLSUHMY

&RQ XQD DUMMQAD FROWDQM GH ~ SHURQDV SRUMAMUIQ BV FROAHURY UHI MADQ
VHP SUH @IOR VRO UH BINBQGR VX «[ MR DUMMER \ VRADO ( SR\ HAR KD | RUBBHCR
HOY QFX® HQAH HOSDWIP RQR ®&FDO\ @ FRP XQIGDG \ VH SOQWD FRP R P RGHR
HSTDE® HQ RWRV HQFODYHV QDWIDBN \  FXOMWDBN GHO WULMRUR 68" 2 (
GPRMDQGR TXH ® FROERDAPQ HOAH DUHOMV FXOXWDBN \  JHARUV
SDWIP RQIDBN SXHGH JHQHWDUH, SHUHQADV VRWMQIEEGBN LOFOMYDV\ GH DOR FDIGDG



3DWVR  &RQVHUYDFLLQ\ WHWIDXIDFLQ DSURSLIDGDV

/DML QWHUY H @RERIGSDW U L PHRALLIR FAOHGRUM JLERBRSULQFIGH RV
DXWH QW LBMEHI LUGDYG! U V L B VOWESWDLE) F LKL@ VGRH F R J LSRRAVD
&DUBWMHQHFLD HARQYHQURRSERUDQDGD \ ODG/LUHFVBWHLFHV
~&2026

%XHQDV SUEFWLFDV HQ UHVWDXUDFLpQ
e 'LDJQUVWUFRRH[XDXVWLLYRQ FRPSUHQS URYX QGHIV W DGHRO
ELHQ FXDOTXLHU LQWHUYHQFLHUQ FRUUH HO ULHVJR GH V.

e —_- QWHUYHQFLpQ P QLPD FRQVHUYDU PE£V TXH VXVWLWXLU

e 8VRGHDWH U MDWHG/L F L\RAQQACLHBDIJMWY H V D Q IDHFORHSRKHY HB RV LE O H
SULRUL]DU HO XVR GH UHFXUVRV DXWuFWRQRV \ PDQR GH

e —QWHJIUBMHHOMHPHQWRW RRQHVSHWR VWLQFRIWH YRH E H
GLDOR FRQ OR DQWLJXR VLQ FRSLDUOR QL PLPHWL]DUOR

e SHVWDXUDRFE uQQWDRE IGHEBDWHQGEBUWHXSHUBBLNYOM\ VWLFD
HFROpupJLFD GHO HQWRUQR LQPHGLDWR

SQHVWDXWDSHIRSLIRE R ®R/HJIXUDHUYLY RQ WMHDGHBDWULPRQLR
VLOQRXHNDPELMHRQHHBSOWRDOLILFPGHR @D QY HV W L WXFIQLF D
UHYDORUL]D OD LGHQWLGDG ORFDO
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~JOHGHOED JRUHQGRee EHGPVSD3*BXUHVWD X WMHRDEQ VD G R
LQWHUYHQFLRQHV P QLPDV TXH FRQVHUYDQ OD DXWHQWLFL

9DOBGBIODGR$:DQD3ID ¥DVFRVSD:D'D UHKDE L O LPDIANL LIQQ N
SUEFWLFDV DQFHVWUDOHY GH VDOLQL]DFLUQ SUHVHUYDQGF



/ D &DVD GHO&DSMIQ 0 HGIQD LHSUHVHOD XQ HWP S® GHWEFDGR GH IHFXSHUDAPQ
SDWP RQIDCHQ HOFDVAR KIMAMUFR GH 0sEHGD AXGDG 3DWP RQIR 0 XQGIDAHQ

(W DOWXD YIYIHQGD JUWER P XG«NdU FROWAKIGD D 11QDBNV GHOMI® ; 9 SRU @
IDP 1D 0 HEQD KD MGR IHWRXWDGD \ WDQMRWP DGD HQ XQ DBRNIP IHQR \WUWFR
MQIXOQUTXH P SXOD @ IHYW[ DApQ VRADOHRQUP 1D\ FXGUWDOGHCEDUIR GH6DQ

/RHQ R

7UDV XQ MUR SHURGR GH DEDQGRQR GHVGH HOW® ; =  HOQP XHE®! IXH DGTXIUGR
HQ SRUD IDP I@D 2 @MDY 6DQ FRQ HOSURSUMMR GH SUHVHUYDU VX YDRU
KMAMUER \  UHDPRYDU HOHQURUOR P HGIDQWM XQ P RGHR GH WUMWP R VRWMQIE®! 6X
XELFDAPQ MQWR D ® LJGMD\ @ &DVD GH @V 7RUHV HQ @ SO D GH 6DQ / RHJ R ®
LOMI LD HQ XQ FRONQR P RQXP HQBCFDYH SDLD @ [GHOWGDG GHCEDUIR

/ DV REUDV GH UIHWDXUDApQ
VMYIHURQ OXJ DUHQWH

\ FRP EIQDQGR
WFQUIFDV WDGIHRQDBN FRQ
LQQRYDARQHV HQ H LIHHQAD
HOHU«WED \  JHWIQ GHO
DIXD (Q HO
SRHWR UHAEl HO
SHPIR GHO &ROHR
* HQHWDO GH o)
SUTXIMAMWD 7«FQIED GH
(VSD* D SRU VX HTXIIEUR
HOAMH  FROMHUDANQ  \
P RGHWIGDG

(QWH VXV REMMYRV GHWEFDQ ® SUHVHUYDAPQ SDWP RQIDO @ SWRP RAPQ GH XQ
WUMWP R FXEMUDOGH FDIEDG HOIRP HQR GH @ YIGD FXOXDO®RFDO, @ FROH [Q FRQ
RWDV LQHADWDV GH oEHGD 6XV GHVWODEURY VRQ YIDWRY LOMHDGRY HQ
H SHUHQADV DXWQAFDV\ SURIHVIRQDBN TXH EXVFDQ HVSDARV FRQ YDRUKIMMUER

/ D SLRIWDP DApQ DOXDOQFA\ H FROAHURY \B@IHY H SRUARQHV\ YMVBV JXIDGDV
DGDSWUGDV D @ HWEBARQDIGDG WUWED /RV UHVXGEGRV P XHVADQ XQD DIl
\VDW/ DFApQ GH &V YMVBOWY LHGXFAUQ GH @ HBARQDIGDG\ FUHAHQM SR\ HFAPQ
FRP R DBR\IP LHQR MQIXDU

$ PHAR SOIR HOSWR HAR EXVFD FROVRAEDUMH FRP R P DUFD FXGXWDO\ HWP S®
WHSTDE® GH W(UMP R VRWMQIE®! \  IHRXSHWDAPQ SDWP RQIDO GHP RWADQGR TXH

FRQVHUYDAPQ\ UHQWELTGDG SXHGHQ FRH IMAUHQ EHQH LFIR GHOMUMRUR



3DV 8 VRVFEXQOXLD®V\ HGXFDVIYRV

(OSDW UL PR QHRQH[W UD R U GGLRODWQFR.MROH K F MG R F D \W DBRE]H

W UDQV FD\W®RWHNE HUHSU £FW I KBIR UW D OHHIFB S L WOO@W KWBID O V
FRPXQLGDEHBRWDFGHXVRWVXOWXUWDBBXFDWERRWULBX\H
GHPRFUDWL]DU HO DFFHVR DO FRQRFLPLHQWR \ UHYDORUL]D

SURSXHVWDV GH XVRV
e OXVHRV FHQWWGRRM- QWHU S UHWDEFUWHKIQVW RDUUDD UWDNDGLFLRQHYV
SRSXODUHV DUTXLWHFWXUD YHUQEFXOD PHPRULD FROHF

e $XODVYD¥DPSXSDOWULPRQWWDOOGWREHMD U S L Q &/HDW BDIR UM D
WUDGLFLRQDO W«FQLFDV GH SLHGUD VHFD FHVWHU D D

e BURJUDPBDWFRODUKWLYHUVLWDVILVWRYGE£FW DFFDWL Y L G®HS HV
DSUHQGL]DMH VHUYLFLR SUE£FWLFDV FXUULFXODUHV HQ S

e SHVLGHQFUWVV W IFFHIQW GRIVQYHV WL IHDWVIPRSRWPBPUHDGRUHYV
LQYHVWLIJDGRUHV \ HITSHUWRYVY TXH GHVHHQ WUDEDMDU HQ

(VWIDWWLYLGBGHVYGRQELFDEHLQWH U F DPE D& UHIDQH Q W GEIR
SHUWHQHSURR.PXHMBE VSHYWHUJHQ HUDFHE Q /& DR®YV W U X L G R
QDWXUDO
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e 5HVLGHDWFWDEWHPDRLWS®R 5 URSXHKMD W HIWHD ALWW "V W L F D
\ SDWULPRQLR YROFE£QLFR JHQHUDQGR GLEORJR HQWUH D

e %DUURPRP XVHXRUWXIOQROXVHRLYIRKHFRPELDWULPRODWERUDO
\ FXOWXUDO FRQ DFWLYLGDGHY HGXFDWLYDV \ FRPXQLWD!

e 6HQWLIBBIV LPDJLQDMUKQ@D 6HQGHUWMPEWLFRIVLQWHIUDQ
LOQWHUSUHWDFLuQ FXOWXUDO \ DPELHQWDO SDUD GLIHUHC



/ D IQMIYHQARQ HQ @ 7RUH 3HQIRQDOGH ' RUDHV XELFDGD HQ ) HUHLD GR =-] HH
IRUP D SDUM GH @ HVADMI LD GH @ 5 XV GH BV 7HP SOURV 3RUMJIDOSRP RYIGD SRU
®&O 0«GR2 (OSWRHAR FRP ELQD UHKDELMAAUQ SDWP RQIDO P XVHDE DANQ H
LOORYDAPQ WFQRQJ LED SDUD YDEU] DUHOBUDGR WP SOUR \ 1RP HQBUHOMUMP R \
@ FXOXWD HQ @ WHIpQ

/D7RUHGH' RWQHV XQR GH®V VP ER®VWP SOURV P £VHP EGP £EWFRV GHD «GIR
7HR VH HQPXHQAD HQ @ SHYQUX® GHOUR =] HH XQ HQRUDR QDVWILDO. FXOMUDOGH
JUDQ DWDPAYR  6X IQWAIDAPQ HQ @ LHG GH HTXISDP IHQRY WP SOURV IHXH] D @
IGHQAMGDG HJIRQDO\  FRQHAD FRQ RWRV SXQURV SDWIP RQDBN GH @ XD FRP R
7RP DU $® RXLIRO $ELDQMV
(O SRHWR IQADGR HQ
IQFO0H REWDV GH
FRQVHUYDANQ VRQGHRV
DUXHRQJIFRY  TXH  KDQ
GHVAXEIHIR XQD QHRISRDY
PHGHYDO PRQHGDV \
SDYIP HQRV KIMMUFRV \ @
FHDAUQ GH XQ HVSDAR
QM SUHAR /D
SIRSXHVD P XVHRQUJIED
FRQMP SO @ DSHWXD GH @
APD GH ® WUH \ XQD
H SHUHQAD  1QP HUAYD GH
YGHR P DSSIQ)  GIVSRQE®!
GHP DQHD DXWQRP DD

SDUMJ GH @V K GRQGH VH QDUDQ G\ HQGDV\ P HP RUDV GHOOJ DU VRELH @V
SDUHGHV GHCP RQXP HOR

(QAH ®V REMMYRV GHMEFDQ SUHVHUYDU\  YD®RU] DU HOSDWP RQR  HGXFDU D ®V
YMVBOWV VRELH @ KMRUD WP SOUD H R DU @ DADPWIGDG \MUVMAED GHOO «GIR
7HR \ GIQDP []DU @ HFRQRP D ®FDOP HGIDQW HODXP HQR GH YDMVEOQWMV \ VX
SHP DOHOAD / RV GHWWODVBURY IQFO0\ HQ WUMEN FXOXWDBN \ GH QDWILD®] D
IDP LIV SYETR W«QRU FRP XQIGDGHV HVFROUHV H LQYHVAS DGRUHV

/ DRWDQY DApQ FRUH D FDUR GH® XQHASIR GH ) HUHLD GR =-] HH HQ FRRUGLQDANQ
FROQD&H 0 «GR7HR\ @ 5XWD GH BV 7HP SOURV 3RUMXIDOFRQ | DVHV SOQULLEDGDV
GH REWLD P XWHDQ DApQ SWRP RAUQ WUWD \ P RQWRU] DAPQ GH [P SDAR /D
DSHUXWD RIIADOGH @ H SHUHQAD QP HUAYD HWE SUHYMM® SDID HO  GH MQIR GH

FRQ ILQDT DALQ FRP SGMD HQ

6H HVSHD TXH HOSLR HAR FRQVRIGH' RUOHV FRP R GHVWOR GH \MUVP R SDWP RQIDO
GIYHUALITXH SYEQRV \ WP SRWDGDV \ MUD FRP R P RGHR UHSTDEG!I HQ RWRV
P RQXP HQRV WP SOURV \ SDWP RQDBN GH ® WHIpQ 68' 2( LOMIWDQGR
LOQRYDAPQ WFQRPILED VRWMQIELGEDG\ YDERU] DApQ FXE@XLDO



3DWR 8 VRV IJHOQHLWDGRUHY GH LQJUHWRV

/IDVRVWHQLBEFRFR@UIPGCAHOSDWULPRGASRIQBAIUDAHGLGEIHV X
FDSDFLSDGDQWHJUDQOMHWVD GHQ@MHY DORHWHU UL WRWUE A R/
QHFHVDUULRPRYBRWLY L GGJRGWK FWIEMHOVQHUHBFXUBBRY D X
PDQWHQLPLHQWR \ DO PLVPR WLHPSR FRQWULEX\DQ DO GHV

(MHPSORV GH DFWLYLGDGHYV
e 7XULVP®RH H[SHULHQHFYWDQFH@PYORMDPLHQW RXO DWXW D V
WHDWUDOL]DGDYVY H[SHULHQFLDV GH FRFLQD WUDGLFLRQD

e *DVWURQRBIDRDOLPHQUMHINVRMLRRUDIW HM KILRFVW  uUWER®Q@ GDV
JRXUPHW FRQ SURGXFWRYV ORFDOHV FHUWLILFDGRV PHUF

e (FROQRPFALAUFXOBXYWLOLGHFPIDWHULGBENMPROLFPADPQOBUHHYV
UHSDUDFLpQ \ UHFLFODMH LQVSLUDGRYV HQ RILFLRV WUDG

e (VSDFIRHFRZRUNL@/HOHW WXEMNIRD SWDEHRPQWLINEBWNVILFLRYV
S“ZEOLFRV FRPR QRGRVY GH HFRQRP D GLJLWDO

(VWXGEROM2&'(\ HERQVIBMRX URFRLQF IHZHROH O SURYHFKDPLHQW
SURGXFGHSMRW ULPRIEBRH D O L JIDDUWRI LW HBUHERO L ®X&/ HQWLFLGD G
VRVWHQLELOLGDG HYLWDQGR OD PHUFDQWLOL]DFLUQ H[FHV
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e /D%HQ«IGFDLORIYWXYUBW3BQWLFRPSOHYMRXVWRQDBOUWLGR
HQ HVSDFLR FXOWXUDO \ WXU VWLFR JHQHUDQGR HPSOHF

e SXWHDHORIDWICRVLOOD (HOREMIDQWHXGPHDO/SD:OXULVPR
FXOWXUDO EDVDGR HQ HO DFFHVR D SDWLRV WUDGLFLRQLEL

e 312 3RQWHOQDV2QGDV3RUWXJVSDFIOKHPH]FODHVWDXUDFLuC
SDWULPRQLDO WXULVPR JDVWURQUPLFR \ HYHQWRYV FXOW



/ D &DVD GH ®V ( WXGIRV HV XQR GH ®V HGLLLARV P £V IHSUHVHQUMYRY GH 9L@QXHYD
GH ®V -QDOWMV GHFOWGD FROMQR KIMMUFR DUFMER HQ &RQWXIGD D
FRP IHQY RV GHOMJ® ; 9— VX HWAXAXLD RWIIQDOVH FRQVHUD FDVL IQBAD FRQ XQ
SDUR FHQWDCSRUAFDGR TXH RIUHAH XQD DFYAMED H FHSAIRQDO

' XUDQWM HOBLI® GH 2 LR HVSD* ROHVM HVSDAR DFRJ Iy FOVHV GH JWDP £WFD\ UHWUFD
IP SDUAGDV SRU ILJXUDV FRP R 3HGLR 6P uQ GH $EUO\ YDURBP « -IP «QH 3DWQ
UHXQIHQGR D IQWBRXDBN FRP R ) LDQRVAR GH 4 XHYHGR\ / RSH GH9HID

&RQ HO SDWR GHO
WP SR HO HGLIAR
SHGH VX IXQAQ
HGXFDWD \ SDWi D
P DQRV SUYDGDV (Q @
DAXDIGDG XQ WUAR
SHUMOQHH DO
$\XQWEP HQR RWR D
XQ SWRSIHVBUR
SDUAEX@U\ HOUAMIR D
® ) XQGDApQ &DP SR
GH 0 ROWHO+ MMUER
2UIHQ GHO 4 XIAWM
TXH HAWREGHY DD VX
VHGH

3DUD DVHIXWDUVX FRQVHUYDALQ @) XQGDAQ ILP p XQ FRQYHQR FRQ @ $VRADAUQ
7IHUDV GH / [EHWBG P HGDQWM HOFXDOHWE YA D DVXP H SDUM GHCDOXIGBU\ X\WI} D
O SO ED FRP R WHQGD GH SLRGXPRV BRFDBN &DP SR GHOH XURWM

/ DIQEDAYD SXHW HQ P DURKD HQ WHOQH FRP R REMMYRV SUAVHUYDUHCHGLLIFIR

GIQDP 1] DU HOWUMWP R FX@LDO | DYRUIHAHU HOGHVDUR@R HARQUP IFR ®FDO\ RIUHAHU
XQD H SHUHQAD \XUWMED FRP SGMD /D WHQGD JHWRQDGD LQIAID® HOM SRU XQD
HP SUHQGHGRWD HRLODGD DOWULRUR \  DAXD® HQM SRU XQD HP SUAVD ®FDO
FRP ELQD YHQW® GH SLRGXPRV JRXUP HWGHI XWEBARQHV\ DRAVGDGHV FXOXUDBN HQ HO
SDUR KIMMUFR

( OSWR HAR VH EDVD HQ ® FROERWANQ SYETR SUYDGD LOWMIWDQGR HOSDMP RQIR
HQ @ HFRQRP D ®FDO 6XV UHVXGBGRY LOFOX\ HQ @ DVMMOQAD SGIQD D @V DPRYIGDGHY
FX@XWDBN P D\RU YIMELIGDG GH ®V SIRGXPRUIHV ®FDBV \ XQ DXP HOR GH @
| DAMUDALQ

$ PHER SO|R WH SWHY« FRQVRIGDU HM P RGHR FRP R HWP S® GH LQQRYDALQ
VRWMQELIGDG \ HS@DEIIGDG DOGHP RWADU TXH @ UHXWI) DAUQ DGOSVIMYD GH
HGLLLARV SDWP RQIDBV SXHGH JHOHDUEHQH LRV FXOXIDBN HARQUP LFRV\ VRADBV
FRQMEX\ HQGR D @ FRQVHUYDAQ DRWYD GHOBU DGR KIMAMUFR GHO&DP SR GHO RQWHO



3DWR ' IMP R GHHVSDHRY SYEQFRV FRP XQWDURV

/IDUHYLWDOGHSBPIWQLPERERWDFRPSD:IGIRQPHMRGBOVSDFLR
X UE DQURX UPLQ F X Q G/DOWHHD u®@H V SD FSR F O IGHR U MIGSH U P MW H

HEDWULPRBLQRWHHQE DY LGPRWLGGHQIFRPXQLGADE®RUHF LA GR
LQFOXVLUQ VRFLDO \ OD FRKHVLPQ LQWHUJHQHUDFLRQDO

(VWUDWHJILDY GH LQWHUYHQFLpQ
e SHKDELOLWBRBIOQURDVFDOOMHG\DFHQWBYLPHQWWRIQIQLFLR QD
PRELOLDULR XUEDQR FRQ PDWHULDOHY QREOHV LOXPLQD

e -DUG LMV PV IKFRRW WB ED QRYWHJIJUG ALHOHWDFREBWOSDFLRYV
GH DJULEXOWXUD HFROMJLED FRPXQLWDULD

e (VSDFIPRA\OWLIXQFD DR DMAHHE/OK ILWHDRQUBNHSLFQRRKRGLWRULRYV
DELHUWRYV PHUFDGLOORYV

e $FFHVLEDLOQIGYDHIMXEWHVEHED UUHDDVXLWHFWIHQDBPRXWQF D
EUDLOOH UHFRUULGRYVY DFFHVLEOHYV

(OGLVHER FOXVIHWRN « WL F DRIV BW OBIQ V I RIPDWULPRQXR

HVSDBIHRRQY LY HGFROLHDE U DHF Q fr X H QQNRXRHOF O DYBIWMOO SURSLDFLPQ
VRFLDO

&$626 (-(03/$5(6
e 6XOBHQWEHNM X]HYUD QPG H/ HQGHURNVHUSUHAWBRQWRWD Q
SDWULPRQLR \ QDWXUDOH]D FRQ DFFHVLELOLGDG SDUD G

e ORQWHDPDUM GI/SD*BQWHUYHQRRMELQYBYWDXUREBHMWD O
FUHDFLuQ GH HVSDFLRV UHFUHDWLYRV \ HGXFDWLYRV SDU



(O* IDQHR GH 6DQ )WQAMR XELFDGR HQ ®V UHMVRV GHO DQWXR FRQYHQR
I UDQAMVADQR GH 6DQ ) LDQAVAR \ 6DQ YDUREP « [XQGDGR HQ \ H FOXWWADGR HQ

FROMIX\ H XQ P RGHR HWP SOU GH UHXWI) DAUQ SDWP RQIDOFRQ HQYIRTXH
DILR FXOXWDO. WUWMER

' HVGH HWM HOFDYH GH 6DQWD * DGHD GHO&IG Y%XURV LOMIWDGR HQ @ LHG
5DFHV GH &DWMD FRP EIQD ® FRQWMUDANQ GHO SDMP RQR KIMMUER FRQ @
SURGXFANQ GH @YDQGD\ HOMUWP R H SHUHQADO

70V @ GHMVDP RUNDANQ GH 0 HQGI£EDO HO FRQYHOWR IXH DGTXIUGR SRU @
&RQIUHIDANQ GHO( VSIQR P DQWQHQGR XQ XVR DIUFRD GXWDQWM P £V GH XQ W ®
(Q VH LQIAD VX UHFRQYHMUQ FRQ XQ GRE®! SLIRSUMVR  SUHVHUYDU HOFROMQR
KIMMUFR \  JHOHUDU GHVDUR@R KWDO VRWMQEE®! P HGIDOW @ IXMpQ GH FXGRR
FX@XWD\ WUWWP R

(OSWR HAR VH IOMILD HQ XQ HQRUOR SDWIP RQIDO\ QDWLDOSUYIBUIDGR MQWR DO

FDWAMR \ P XUWD@V P HGHYDBN \ HQ FRRUGLODALQ FRQ GHVIAORV FHUFDQRV FRP R HO
9D®I 6DMGR GH $2 DQD

( OHW GHOSWR\ HAR HV XQ
JIDQHR GH PDGHD CGH
IQVSILDAPQ ZHWLQ
WRG-DGR GH FDP SRV CH
OYDQGED TXH HYRFDQ ®&V
SDMVMOMV GH %UKXHID (Q
WUR D «O W DUAEXDQ
DRAMGDGHV FXOXWDBNV
WHRUHDWYDV\ GH EIHOHWRU
YIMWV JXIDGDV FROAHURYV
\B@IHY GH DIRP DMDSID
\RID HQWH @YDQGDV HH
DO DWH @EWH ERGDV \
UHWLRV

/ D 1.QFD FXHQW® FRQ GHVABIUD SURSID\ WHQGD GH SLRGXPRY RFDBV

(Q UHAELL XQRV YMVEQMY  HO SIRFHGHQOM GHO 3DV 9DVR
FROVRIGEQGRVH FRP R XQ GHWOR YIVXDO, VHQVRUDQILDADV D VX SUHVHQAD HQ UHGHV
VRADBN 3HVH D ® FDGD GHOSUHAR GHODFHW GH @YDQGD HO«[ MR WUWMER KD
HTXLCEWDGR @ HQWELIGDG

( CBLR\ HAR GHMBBFD SRUVX LQQRYDARQ VRWMQEELIGDG \ SRWIQRDOGH IHSTFDELIGDG
GHP RVADQGR TXH @ FRP ELQDANQ GH SDWP RQR SDIVDW FXGRYR \  FXOXUD SXHGH

LHYMET) DU HQRUQRY XWDBN HQ GHFOYH JHQHWDQGR HP SBR IGHOMGDG \ HARQRP D
@FDO



3DWVR QA WDFQ GH SLE FFDV VRWHOQLE®HV\  SDUAMFLSDAMQ
FRP XQWMDUD

/IDWUDQVKPEKQPRGHOREHVDUBRUDBE@® URVWH@EPELBEQWDO
O B X V WLRFALIBIHERHY WHDH B H Q VEBRX DO TR URUH BEWW ULP R QHP OV
OBDUWLFLEREXQQWDUDRIOHJILWLPESBDW L QBIOPGBI FLVLRQHV
DGRSWDGDV

OHGLGDV GH VRVWHQLELOLGDG

e (ILFLHEBHN J«WILFOD P QHQWXRIDOW L FUK]PGSURYHFKDPLHQW
GH HQHUJ DV UHQRYDEOHV

e *HVW R@ULF®HUHV LG XHRRLFOMRPS RV WDHKW LOLGBBLKQV
JULVIBLVHSHUPDFXOWK®DGRIO DN LH WXL GDGRODIHQ W H
FRPSDUWLU ORV UHEXUVRV

e 6RVWHQLEOH DFFHVR HQ ELFLFOHWD VHQGHURVY SHDWRC

e FSURWHHFFHOUB)LRGLY HUWKBBHE/ SHFRLXW p F WRRWYH GRHUHEH V
UHIXJLRYV GH IDXQD

SDUWLFLSDFLuMQ FLXGDGDQD
e &RQVXOWDY DELHUWDYV GHVGH HO LQLFLR GHO SUR\HFWR

e SURFHBR®LEHUDHGLYORYD 8 OFIVHNVBEHYGD GDRMHRWRGRORHE DV
LOQWHOLJHQFLD FROHFWLYD

e &RFUHDFLPQ HQ HO GLVH:®R \ SURJUDPDFLUQ GH DFWLYLGLE

e )RPHQWR GHO YROXQWDULDGR FXOWXUDO \ DPELHQWDO

(VWIBW EFW UFDXHUQIOH VL OLOIRFRI W LP XIDMDQQR Y D FREFQ\D O

JDUDQWIL{BH)E DWULPRBIXRPRWRIHLQFO X VELULHD HY WO XL GD G

WHUULWRULDO

&$626 (-(03/$5(6

e S3UR\HBWRR\ROPDFX®RUBRWXYUBD*BURFH\RRODERUIHVLYR
UHV WD X U DXRLQUROXOHRYHF L IRYW RP®HGHFLVLRRAHPWD EGR

VHQWLGR GH SHUWHQHQFLD

e SRWB®RS5RPeQLRBRUWXIBDOW LU W LFLSPWRFKPFGHQUEFWLFDYV
VRVWHQLEOHY HQ HO PDQWHQLPLHQWR GH OD UXWD FXOW



(Q MQR GH ®V HWXGIDQMV GH ¥OIP R FXUR GH ®V JWDGRV HQ 7XUMP R \

5 HDARQHY -QMUODARQDBN GH @ 8 QIYHUAGDG GH 0 XUAD FHBEWLRQ VX DPR GH
JUDGXDApQ HQ XQ HVSDAR VBQ VP ER@R FRP R LOXVXDO HO HIRSXHUR -QWALQDARQDO
GHO®5HIPQGHO XUAD

/ D HBFAUQ GHOXJDUVXU L D W] GH @ [P SRVELIGDG GH XVDUHOSDRIQ GH $ PRV GH
@ ) DFXOBG GH ( FRQRP D\ (P SUA\D LQIAD® HOM SLHYMR GHELGR D XQ LHWD\R HQ
@V REDV $QM @ QHAHMGDG XWHQM GH XQ IHAQWR DP S@R \  IHSLHWVHOWDWR \H
SIRSXVR HODHIRSXHUR FX\ D YIQFX@ARQ WP £WD FRQ DP ERV JWDGRV GRWED DO
HYHQUR GH XQ DOR YDRUMP Ep@R

( CDHIRSXHUR GH UHAHQM FUHDAUQ\ FRQ
EDNW RFXSDAPQ RILFD @V FRQGHARQHV
@®IWEDV QHFHVDUDY HVSDAR GIEIDQR
FOP DW DApQ DFFFMELGGDG\ | DAMEDG GH
DSDUDP IHQR (O DAR WHXQu D

DVMMOMY HOAH HWXGIDQWA | DP ICDUHV
GRAHQMV \  DXVRUGDGHV DFDG«P LFDV
GHVMDUR@QGRWM HO  GH MQR GH

/D RUDQJDAuQ FRWY D FDUR GH @
) DFXORG GH 7XUMP R\ GHOSHWRQDOGHO
DHRSXHUR ~ TXIHQHV DGDSVBLRQ  HO

HORWR SDWD DFRIHU XQ HYHOR
DFDG«P LFR MQIX@U

/D FHHP RQD IQFRBRYI HBP HQRV
IQQRYDGRIHV FRPR HO X\R GH @V
SDQB@V GHO DHIRSXHUR SDWD GDU @
EIHQYHQIGD D ®V JWDGXDGRV\ @ HQAHID
GH XQ SDWDSRUM WP Eu@R FRPR
IOMBANQ $GHPEV GH VX FDERMU
IQORYDGRU HO HYHQR GHWEFt SRU VX
VRWWQEWIGDG |\ DFFFMEWIGDG DO
DSURYHFKDU XQ HVSDAR \ D F@P DWJ DGR \
FRQ LQ LDHVAXPMUDV DGDSVBGDV

( CEDDQFHIXHP X\ SRUM¥R JHQHIDQGR HQMVDVP R HOAH HAXGIDOWA\  SLRIHVRUHV
DV- FRP R IHRQRAP IHQR SRU SDUM GHOSHRARU \  DXVRUGDGHV HJIRQDBN /D
H SHUHQAD KD GHVSHUWEGR HOLOWLKY GH @V IXWIDV SUIRP RARQHY DEUHQGR @
SRVELIGDG GH UHSHWJ R DGDSVBU @ LQEADWYD HQ SW[IP RV FXURV (MM FD\R
GP XHWD FuPR  LQUWDHMKPXIDY  [QIUDXWI DGV SXHGHQ  WDQVRWP DUM
WP SRUD® HOW HQ HVSDARV GH YDRUVRADO, HGXFDWYR FRP EIQDQGR VP ERQP R

I XQARQDAGEDG H IQQRYDALQ



9 FRQVHWVILQD®V SDLD

JDWDQW DU VRWHQLELOGDG \
GXDELAQGDG GHOSDWIP RQIR

\ XQD FRQFOMuQ



30DQLIADHI XODIWQDQFLPBHDPQ®&AB RPELQDEBIQRWVIRQGRYV
SURYHQLHQWHY GH GLVWLQWDV IXHQWHV SULYDGDV \ R S%E

*DUDQWABDHVHUYGHRODPYW ULPRQQR R OXOFFULMHQ W \IHEEBNUW RV
UHODFLRQDGRV FRQ OD SODQLILFDFLHMQ GH JHVWLpPQ GH SDV

$SOLPOQUHQIRTXGHIJHVWILUIWHIUDLDQRBO XP WGD.WWLQWDWHYV
LQWHUHG BB VW L@QW ROEGIW FLS ODMDUW L F LS BBFR@ QAR RDMO HV
DXWRULGDGHYV UHIJLRQDOHV SXHGH VHU FUXFLDO SDUD HO -

/IOHYMRDERFWLYLBOBHDWRQWLEROOLGH HQVLEVYREIDRYV
YDORUHVY GHO SDWULPRQLR FXOWXUDO \ DXPHQWDU HO FRQ

SVDWXHYDNVHFQRORRPRKHUUDPLHDWINDFRQVHUYDHLUQ
LOWHUSUHWDFLpPQ GHO SDWULPRQLR

$GRSWHIDPELRVGLVH:DROXFLRQBARYDGRNWEOUH GHVDUUROC
DGDSWDWRYWR HGHBDEWSDRVULP R HD X U D/XGLRD E L GILFARIGLP L F D
D ODUJR SOD]R

- QYROXFOUBRPXQLO®RGH@ GUR\HAWR VLENVRE|BHE RWHQFLDO
HFRQUPLFROW@GHDODWULPRQWRPMOQRWHUFOPMHELSHULHQ®DD V
WUDQVIHUHQFLD GH FRQRFLPLHQWRY HQWUH H[SHUWRV DX\

S5HXWLOL]DU HO SDWULPRQLR FRQVWUXLGR SDUD ILQHV TX
QHFHVLGDGHY GH OD FRPXQLGDG DVHJXUDQGR DV VX VRVYV

'"HV DU UKQ®DMHY W U D VDOILFIRE D HRV W D E O HR E M QBROTRS B D
ODHVWGH®PLVSIDRVULP R®QDWRY RVWH QL E GO UGE G GILQFIR® WO D U
HTXLOHEQMBRYDORUMKHUHGWEVHUYDFLUQ D QWH HH@POAEDF L
UHODFLRQDGRY FRQ OD HFRQRP D EHQHILFLRVRV SDUD OD

3ODQLNGDHBPBDERYDOXDH[L PQ &HO RFR F X P H QGHS @ DE&H
JHVWIGHBDW UL P RIY DR YRDMBRVWHQ L BIHXIQSD® \H VX R\D V H
HQFXHQWUH HQ HO SURFHVR GH SODQLILFDFLUQ SDUD GH H

3$75°0 2172 &8/785%$/ <6267(1"%/" $' *XD3WERND . ((321 3ROMDVHHAYDV SDWD SR HARV
GXWDGHRV \  VRAWMQEE®N HQ HOEUHD GHOSDWP RQR FXOXDO .((3 21 HV XQ SR HAR CGH
47(55(* (XWRSH 1IQDQADGR SRU HO) RQGR (XWRSHR GH ' HVDUR@R 5HIIRQDO &RRUSIQDGRU GHO
SIRHAR 125" ( -QUAIMR 2 XUHQVDOR GH' HVDUR@R ( FRQUP LIFR (\VSDF D



&ROFOMuQ | LODO

/IDUHDGDSWOHBDQULPR@ODORVX QDA XHOQ@WDNR QDWXUDGHY
HVSDRFSR2( UHSUHVEKQWBRERUW X QHRBNDED R U G IS@QDDDIER U G D U
ORVYHWEBGNGHVSREODPOHEHWVR IXDWEDG LW RBULWALGFIOLPEWLFD
GHVGH XQD SHUVSHFWLYD SRVLWLYD FRODERUDWLYD \ WU

(VWHQIRTXH)WHJUEDRURGIQHCFRQRFLPLHIIWWRHDWLYQOGDG
LOQFOXWLUWRVWHQLEBBUGDBRD Y HWRNYSDFKRVYHGDB®V
DFWLYRV YLYRV SDUD ODV JHQHUDFLRQHYV SUHVHQWHV \ IX

%DMREDUDIX®DHOOXHYBDXKDXWRSHDVWRVR\HFWRNGHQ

FRQYHUWQRREHORQN S LRIDHB/HK Q X UR PEVEHO ®PVYHU G H
PEV MXVWD



