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-$0JXPDV LGHLDV H FRQFHLWRYV E£VLFRV D WHU HP FRQWD

-——  TXH « 3SIDWULPUQLR &XOWXUDO" ( R SDWULPHUQLR &XO\
—— %XH GHVDILRVY HQIUHQWDP RV YDORUHYVY GR 3DWULPuQL
-— 8DWULPPQLR &XOWXUDO GHVHQYROYLPHQWR UHJLRQD
—— '&RPR LGHQWLILFDU XP SDWULPUPQLR FXOWXUDO" OXLWL

-— &RPR UHVSRQGHU DRV GHVDILRVY HFRQuUPLFRYVY VRFLRFX
SDWULPUHQLR"

—— PHUE TXH WXGR IXQFLRQD QD UHXWLOL]D©¥R GR SDWUL
GHVHQYROYLPHQWR GH SURGXWRYVY H PDUNHWLQJ

-—6HWH HWDSDV SDUD DVVHJXUDU D VXVWHQWDELOLGDGH H

UHXWLOL]DO¥R DGDSWDWLYD GR SDWULPUQLR QDWXUDO H F;
sPELWR GDV SURSRVWDV GR 1RYR %DXKDXV (XURSHX VXVWE
EHOH]D

(WDSD - QYHVWLJDO¥R H[DXVWLYD GR SDWULPuQLR SDUD F
FRQWH[WR KLVWpULFR FXOWXUDO H DUTXLWHWMQLFR

(WDSD '"HVHQYROYLPHQWR GH XP SODQR GLUHWRU TXH LG
H DWLYLGDGHV TXH SRVVDP VHU DGHTXDGDYV

(WDSD 3ODQHDPHQWR GH SUEWLFDVY DGHTXDGDV GH FRQVI
SUHVHUYDU D LQWHJULGDGH KLVWpULFD GR SDWULPHQLR

(WDSD 3URPRO¥R GH XWLOL]D©-HV TXH SURPRYDP D FXOW>
PXVHXV FHQWURYV FXOWXUDLVY ELEOLRWHFDV

(WDSD 3URPR©¥R GH SUEWLFDVY FULDGRUDYV GH UHFHLWD
UHVWDXUDQWHY ORMDV GH DUWHVDQDWR TXH SRGHP FRH
ILQDQFHLUD GR SURMHWR

(WDSD &RQFH©¥R GH HVSDORV S“EOLFRV DFHVV YHLV ¢ FF
LOQFHQWLYHP D LQWHUDO¥R VRFLDO




e (WDSD - QWHJUDU SUEWLFDV VXVWHQWEYHLY QD DGDSWDO®
HQHUJ«WLFD H D JHVW¥R GH UHV GXRV H HQYROYHU D FR
WRPDGD GH GHFLV¥R SDUD JDUDQWLU TXH DV VXDV QHFHYV

-9 'H] GLFDV ILQDLYVY SDUD JDUDQWLU D VXVWHQWDELOLGDG
SDWULPPQLR H FRQVLGHUD®-HV ILQDLV
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1R FRQWHPRRRYR%»DXKDKX¥URSHXKXHSURPRYHDDERUGDJHP
PXOWLGLPHEDMWRHDIEDVXVWHQWDEQDLGPGXHY@®RDEHOH D
SDWULPRQQWNQDW XAMVE Q DWXUBIMR QB8 '2( 6 XGHBGWMMNURSD
UHSUHVHOBPSRUWXQHFHGEGHRODOD UHJHQHUWEYWRIL\WRULDO
SURPRO¥R GH FRPXQLGDGHV UHVLOLHQWHYV

$SUHDELOGWD &/BR/ ULPQORROLPECWRBUHVHUYD@¥HFD\VSURFXUD
GRWEGOGRP DQR YDLGDW U DX KXW RWVRQWHP SR URXHDRANRUHDBDRD
IXQFLRQDOLGDGH DFHVVLELOLGDGH H VXVWHQWDELOLGDGHF

2V SULQFLSDLY REMHWLYRVY GR SUHVHQWH GRFXPHQWR V¥R
3URSRUFDRQMDWU L PHQL/RV B O DOR YYOL DN U DYRAP DXWLOL]D©¥R
DOWH U QRWIHYDDWIGR. G XERKMAR U QHPO H Y I\QWW MY H QO\RD YWHKD O
FRQWH[WR VRFLRHFRQUPLFR
~PSXOVLFHFR®OR PIRFSOHVHDFBOWIOKD VW HD WUBDW XULVPR
UHVSRQVEYHO SURPRYHQGR D DXWHQWLFLGDGH H D LGHC

3 D UO F D G&/DVEBHEVM H WY RY- HXWP RGHO R QW H U Y ERQWH BIBFP D
VHTX-QFHDVHXHDUDQWFHRQKHFLPRWRQHDPHEHPRVR/HUYDO©¥R
D XWLOL]DO¥R VRFLDO H HFRQUPLFD H D LQWHJUD®¥R FRPX(



—— $0JIJXPDV LGHLDV H
EEVLFRV D WHU HP FI



—$ 2 TXH« 3DVWIP HQIR &XAXLDO ( R 3DWIP pQIR &XAOXLDO
6XWHQVE YHO

$GLYHUVIGGIBBH QL@ HSWD W U L P |FQXIORN X H P/AOH GI\RDY H X L J @ DIG R
WHRMYROXFERVWDQWBRABRYWHERWHPSRQIOXHQBRMEIRHUHQWH YV
FRQWH[WRV H DPELHQWHY HP PXGDQ®D

~QLFLDOPHQWGDEBQRYDWULPRRQWR LH®LO FRRYXPHQWRWLR V
ODVFRPRSDVVBRWHPSHRVWHQGBR® QD YR UP DWD @ HIDWR GDV
GLPHQV-HV LQWDQJ YHLV

$WXDOPPBQWIH QIGFERW UL PL@HRHVVDULDPSIQBEH D Q J HIX®D
H[SUHVBRPRGR&HYLGDHVHQYRGRNFPPOFVRPXQLGHWEHDQVPLWLGR
GHHUD@MRIH U D CGL¥@RF O X EQ 8 W X FSHU\E W LFRVIRLIEWM H W RSWU H V \H H V
YDORUHVY DUW VWLFRV} -&2026

$0«BLVVYR/ DPEHRQWHQBRBM XA UXSRUHFXUHYGDGRD VVDGR
TXHVBHVVRBWQWLLIQRDHPS HQ G H Q W BVXHBQ\R B U L HISFORGRHH | O H [ R
H[SUHVGRRY HXVYDOR FHW Q GFDRQ K H F L P HHOWMRD/G L BPHARR Q VW D Q W H
HYROX©¥R

~QF@RIGRW VSH\ERPELHQWWX O WDID@WM M UD@WRH V RIM\R FD L V
DRORQGRWHPSRIRQYHQ®¥R&RQVHOBRRURSD 1RHQWDQWR

« SRVV DNUXPXRDGHILQLONRDWULPERDRVXBRPEBXP IHQUPHQR
HVWEWDRRLFERPRPSURFHEV@AaP GFRY R O XFR®RV W P R @/GDSFRRU
FRQWH[WRV HP PXGDQ®D H SHODV H[SHFWDWLYDV H SHUFH®

3DWULP IFXIORNV XXM ®/ HQ W E YRIOS FIBDV H LRSIDW U L PROQQ W X D DY
JHUDO® MMQGRXHQVXDQWRQFRQRHDXLO HDLDRRQLBQWRH
SDWULPUQLR H DV SHVVRDV LQWHUHVVDGDV HP H[SHULPHQW

$0«RBLVVRSDWULPEROR/ RD WG HLIDARDWHSROGBHXWLOLFRBR
FDWD OLG/AB G RV F L PHYQMMREYHF®R Q W UV E XQ Ul L F D WIS D IIBEFHRHW ¥ R
VRFLDMIRUORYERWLPGEWR W HIQWDL P X @DARERX QL G DRIFBIL V
RVMRY HDQMW\Q W H FIRARW H O PELH QQAVSDWULPERQR/ REBELQ B U
HQFDUPRRRPUHFXYYRDODSURGXW L FIRGCHSEMLWHFREKEB
FXOWXUD SDUD D LQWURGX©¥R GH VROX®©-HV UHVSHLWDGRU



—%4 XH GHVDI LRV HQI UHQVIDP RV YDA&RUHV GR SDWIP pQIR
FXQXLDO

2 SDWULP EQDRVXWUTAXLWHRD ORW DO - Q FQRWQWR Q\WMQ¥RIRU
UHFRQKHFHORNVGDGY¥RW GHW«PLJQLDPRMVBIREHPSDWULPRQLDO
6HDFRPXQLGIDYGRRPSUHHOQGHIP SR UW SQER R FYFRD GHP W H U PGRH/

VXVWHQWDELOLGDGH D H[LVW-QFLD GH XP HGLIFLR SHOD ]

$VDWLYLGDEGEHXH D WS RGNWPHMYWLOLOEUIDY FUHP HMWDQNLELOL]DO¥
SDUYDORREDWULPREDKRUINQ@QEB8ROWD QHBPRIQRNHH L PVHRBENBRI
PHVPR SRUVVIKQGDPHRRWVHEDMAHQVLEHB GPOADMR F L HGCHAOMHG H
WHQUWDEBRORQGRWR®YLGD/FRODWWGHDO VVHIXOWXYWHQWDELOLG
GR SDWULPpPQLR TXH GHYH FRQWLQXDU D VHU FXOWLYDGR C

2 IDFVGRXKPDPHOKE8HUFHGRRD ORREDWULPRRREB IXNNQ GRNVN HXV
WLWXOSBUHRNBRYD ORRRQUPGRRHVPRXVHMIXSRGHPDSLWDOL]J£E O
SRBU[HPSORWUD®BRGHVHQYROYGRWAWRVEPRRSRUWXQLGHWD GHYV
HPSUHGDYHQGEWIKHYWWWLOLIDGBXSHWRMBIHVIREDSRWHQFLDO
SHUGD GD SHUFHO¥R GR YDORU GR SDWULPPQLR

2VGHVDIURDFLRERORE B Y RIUGW U QN RBFDRWU L PRQQ W X¥XWBIQW ILFR
HVW«WLFR FXOWXUDO KLVWpULFR SDLVDJ VWLFR HWF Y¥

e PE£E PDQXWHQ®O®¥R TXH SRGH DIHWDU D HVW«WLFD GR EHP

e VREUH H[SORNUDBEWR X U V\8 RERMSIRH M X QI¥RDUR SDWULPPQLR
PDVWDPE«PYLGBRWHXE®HW HQWRLGD/G YRIR Y R F DRHS/P D
JHQWULILFDO¥R

e SBWLOL]GBGERBGRMVWpUDPRNRXLQFRUUSMNHANQNMGXFDWRX RV
FLHQW ILFRV LQFOXLQGR SDUD ILQV GH PDQLSXOD®¥R SR

e PRQWDJGHHNYHQWRWW L RIXPBYHVHQ®WHBOWRILPQODRW-QWLFR
VHP TXDOTXHU UHOD®¥R FRP R VHX YDORU FXOWXUDO KLV

e /LW JLRV UHODFLRQDGRY FRP D RULJLQDOLGDGH GRV DWL

e SHUGDRVHQWLPIB®RUWHIQGDOLID@IRFRPXQLGDEHADR
SDWULPUQLR FXOWXUDO

$ JHVYWYRGHTXDGRBRSDWULPHQLRGLIHUHGWRPASHW -QB ¥RV
UHODFLRGBEBDWRQVHUYBESPWULPPRDL\RWDPE«PRPR VHX
SODQHDPHRQWRDQF LD MHIMRWORBRID]R GHVHQYRO YGRS QRGRX WR V
HVSHF IUARW F L ROPRRREH PS D W U L P DEFIRIPO! U F L D OD PHE/¥WRS R
YLVLWDQWHY FRPXQLGDGHYV WUDEDOKDGRUHYV D LQWHUSUH

*DUDQDWXIIEXUDELOQBRGHQLVIHFBDHOKRNMPFRPISW - QG RDXH
QRXWRIDVHQFRQWBBOKRBOWRH T XL O FEHUWERRUMRBL O WIRG RV
DVSHWRV UHODFLRQDGRV FRP R FLFOR GH YLGD GR EHP SDW



—& 3DVWIP pQIR FXAXLDO GHVHQYRA'IP HQVIR LHJ LRQDCH
GXDELDGDGH

(P WHUPRNEHVHQYROY IHFHR@W R IHAVRR F LOMX PDUHJLRBDWULP QLR
FXOW XIBD¥R« FRQVLGHXY®ERFDULRDQFRXBRFOXVLYDRAQWH
MREULJIPRYFD GPVRFLHGPBGM« YLVWRPRXP SRVV PR® RAR
GHVHQYRO YLHPHGMIRROUH V F L PHHFRR P ENR D RS RUW X Q IS®GGH V

D LQRYDO¥R R HPSUHHQGHGRULVPR HR GHVHQYROYLPHQWF

2 WXULWRRTXDQPWBRBULQFLNSDURGHOHVHQY RO YHPRIQWRIF R
UHJLRRWOGDI®DHPDLRSDWULPRRQQRMNQD®WXARPARDWRYUVHQFLDO
SDUDDWUDWLBHER GH VW PXRWRXULWWBRO KRHHXGHVWGER
YLD JHMRBDX\GIRS DW UL PTUOHRRH U HFHHV WH QW RG R W U L PRXQQ W X UD O
GHVHPSHRRBDSH®SR UWHOQLQ G % VEG/RIN BDU L VAPLRL D BRR/ WRN
WUDEBBRAW UL BXLIQGERL FDW 5DDRGDWHD Y R O YARRADQWLE “$IL R V
GDV UHJL-HV

2 SDWULP FQXIORV XQ¥RU L « LPSRUWBQWR DVSHWRRQUP LGR
GHVHQYROYERHARWDR E FR QW WLLEDQLL I L F D W ISDDJEPA RMAMW R F LD O
UHIRUODQGR R VHQWLPHQWR GH SHUWHQOD H LGHQWLGDGH

3RULP R SDWULP EGDRVSRBEHVHPSHQKDEDSHA JQLILFPRVLYR
GHVHQY R O ZW RPHQMWFSER XIQL F S1GRDAM H J L -HRW R ®DX U R $H) R
PXQGRWUDIFRYSOLFGOMRODERUGDYNF W HQG®INHG Q H UDRW R
V"W GRRYD W U L PHI@HX DD G D S W Bl ELMRL FEERSVRHQ \B RY L VAMPDH U J «GVR\E R
HGLI FARSDWULPGPER RPRCHRN X ULWKXRWHQMWGEBPMHDUR[LPDO¥R
HQWUH D FXOWXUD H R WXULVPR

—' +&RP RIGHQW LFDUXP SDWIP LQLR FX@XLWDO 0 XVDV
SHUW XQVDV

6HUE HVWH SDWULPuQLR XP UHFXUVR YDOLRVR SDUD D FL-

$VFDUDFWHUHVWKkRABERBEBWULP YEFRRHPSUHVHUYIB G\ FDV
UHSUHVHQWHEDP®R YV YDBMHHY SHFYDORUW VWRFRPDTXDOLGDGH
HVW«WAHERGXBXDUXLOMRUDBHVHQYROGMEGRY VPRMUHVHUYDU
R VHX YDORU HVW«WLFR™

2 FDU £ WIHVUN pHIRIFFRRQ W HEAHGVWRVHW U L PRIQU W L R KFODHJEHPRDO LI D © ¥ R
DRSDVVDHXRPVHQWEEBERQWLQXIZGD W' UHFXUNFBR UWDWDH
VDOYDJIXDRHGDUWGBO XIJBODPHPUUKRPDOERQIHUKRORSRUWeQFLD
VLIQLILFDWLYD ¢ LGHQWLGDGH FXOWXUDO GDV SHVVRDV"



'"H TXHRUPBV VA JDIGID L VD FR F X Q GHWY WDP'G LR OFF R PR V H X
HQWRUQR"

7HPFDUDWH UZ\QWE BB Y)X0PVG HV WDW D FW H W N B/R WIH\QFD OMOH U
UHJLVWRBBDWULPQRPBLWQDELRQDO L QWRXG(BIK6RZEBIY LGR
¢ VXD VLQJXODULGDGH"

< UHFRQKFRUGHVHPSHERDRISRUWDMWHO XFDWIXYRXWLOL]DGR
SbDUD GLIHUHQWHYV ILQV GLGEWLFRV"

&RQWUSBYRGHVHQYRO YEBPHRPWR L GORBHPDY R U MEH. J D GHR
SRSXODO@RRDRVHXSDWULP WHVLRRF D QXPRV HQW L P IEGIW B J X OKK R
SHUWHQ®D"

&RQWULEXL SDUD D SURPRO©¥R GD FRPXQLGDGH ORFDO UH

&RQWUSBXYDWLY L GLTPGHM\H V D WBIRDHH P S MRJ W H V DRUDRVGRX G¥HR
UHFRUGDBEBWHRXRXWURHUY LGRW[HP SOWRHVWD X KR ROBX LD
UHVWDXUDO¥R "

&ERQWUSEVHHPSUHGRERS XODCERRR RQWUSEUGHVHQYROYLPHQ\
UXUBROEDRRIHILRBRWID QBRRBYRUWXQ IGGDIBHMIRIRDFLGD G¥RYV
ORFDLWKP PRWRSDUR GHVHQYROYHPFRQWRWRU VMWYRRL®D
FRPXQLGEBERODERRPHPSUHYVEDLRNG YsVEDRKIRDN HOBVILUDG %2 VWULDV
FULDWLYDV RV DUWHV¥RV H RXWUDV SDUWHV LQWHUHVVDG!

—( *&RP R WIHVSRQGHUDRY GHVDI LRV
HFRQUP LFRV VRHRFXQXLDLY GHJIJHW¥R GR SDWIP pQIR!

$ SUHVHUYDORSHRVULPRHROQR EBIPORPVXDHVW¥RBLVSHQGAHRVD
IHLWRUUHWDRMHRQMIHD QGIHW D QWLGCGHDH KXY G RWE XHP XLWBDN]HV
HPSUHM«FQLPDWHUIHDKWBELOLGHBD\GSHF |ISPDM D QW IRUEHP
SDWULPR@DLBUpu[LIRVYV GHOXFRQGLRYRILAOOXD @PWRG&D
DGHTXDGR SDUD VHX XVR DWXDO

(VWADL W X FERYRRIFUID Q GGHHW D IHRR Q UP LFRIW ¥R WP D LIVP SR U W BEGIW H V
WRGRVGHVDIIRWHFRORFDRSDWULPEROR/ ¥XHDO]PHQWHEWLFD
PRVWIOG L IHUHIRWMWENWL QD QF LD FBHRGWRHKYW L O L EDGENUD QW LU
ILQDQFLDPHODOWERRUD SUHVHUYBGRERPFXOWXRPBSDUR VHX
IXQFLRQDPHQWR



2V PDLV FRPXQV V¥R ILQDQFLDPH@WBHWRRUODPHQWRYV
S“EOLFRV SDWURFLQDGRUHVY GO®MWURKDLYGRYEDGRURX
GRQDWLYRV DGOI®BRWDOKR/ IGHRMPUURBOHPEUD QBDRM D P HQW R
H UHVWD X UDEWYHRQ G D PSHOWRBRHQWRED QHD Q BRPRWY Q W GGIR
UHVSRQVDELOLGDGH LQWHUSUHWD®O¥R H WD[DV GH XWLOL]

$ UHVWDXBEDRERWDID YD IXDUBYV KL VW p IEHFDRO Y KB GRORIUI Q R
DRWRQXPHQWRWW L ULWR D &KW VWX ®RNM XHR O pH KER'W u UG BR V
UHLQWHBHIOMRHGWE G LRFR QV H U YIRFMRW H URDILIL @ R P D
GLVFLS®RPGD APOHF RPELRDDWHAL-QEDNPUHVHDDPXWHQW LHR GD G H
FRQWLQXEGEBWED G LROXBWLXLD UD QWILXQHE RW HV W H P XZRSPV VD G R
LQVSLUHP H HGXTXHP DV JHUD® -HV IXWXUDYV

$0«BLVHPQXPHURRBNVLIHXQOBRDWLYRGEL I HBPXUWRX VR
RULJLRD®H XP QRYBHVDILRHQWDQWRSRUWBQ®WRIQWP VR
DGHTXBO®RAHGL|I RPRYHTXKPDQWINYGRFDUD QWLHSTRURYXODUHV
H DXPHQWDQGR D VXD LPSRUWGEQFLD SDUD RV VHXV WLWXOD

$ IHVWHFEGHTXEBRY WICGREDWULPRRQRYXHDIBORP DHFRPSHW-QFLD
HIWUHPDPHRSARHUWODWBUD MWIXWWHQWDELOLGDGKHP®XHDELOL
TXH D YLGD GR EHP FXOWXUDO GHSHQGH LQWHLUDPHQWH GF

$UHDELOHWE®X¥BHUDMXEREHPFXOWXUPDSRUW B MWDHRUPBR PR
HVWBOYLYHUHVLVRWHPSBHWVDILDGRUINWLYHPRRGEHSHQGHU
LOQOWHLUDPHQWH GDV W«FQLFDV GH JHVW¥R H FRPSHW-QFLD)\

(VWOWXHVWVEVYOHY D QWD&IDAF XWHARPPW LYUHT X -~ QQFReP E L VBR
SDWULPRXQQAWRSRBDHLE D ®RGR/HWHRARQUP RARKB RGUHHVXQWPL
WDUHIPPSOHYDVWRHD PDLRUGRW YV SHFLD G PVMADDWU L P MWQLR
SUREOHPRRD LGHIGIHH Q FRRNVNUDIUID OHKW R 5 D W U L P pypRLRRX P D
HISUHV\ A RDUWHWUD G LKKRRYDORKXYDQRIW QHFHLRWVVRFLDGR
HIFOXVLYDPHQWH FRP EHQHI FLR HFRQuUPLFR

SDUDOJIXKRQVYWOHERGCGHWRIFRPEODV I -PRBQWD QWX URY ODXR

« EHQ«ILFMRUD VXVWHQWDELOLGDGB RSDUDELRHGIEAS@VKE D U
HTXLO EHQRVURY YDORUBW SDWULPpPBXRDQ VWHFR/RFLDO
FRQVHUYDO¥R DUWH HGKFRPW¥BORWHOLDFLR FRERVVHWRU
HFRQUPLFR

1¥RVHW UDGHXPDW«FQDFRUHWEUDQP®DVUHTXKB SODQHDPHQWR
FXLGDGR\DM XV WRIQVWDHDMHRGHERWP ODGRUHVHWYBUP
SDWULPRIQERMRXWWRIRSRUFLR @B® LGRX H. F L HEQWSH F L D O PIRQ W H
VHQWLGR HFRQUPLER



—) 6HE TXHVXGR | XQFLRQD QD UHXVIT DE¥R GR SDWIP pQIR"
3DVUIP LQIR DXWOWFR GHVHOYRQYLP HOVIR GH SLRGXVRV H

P DUNHVIQJ

2VEHQYDWULPRISRWHWW¥RXWLOLJDIEMRWEWHHQHI HIFRQUPLFRYV
DWUDRWIDQL]|OE¥YXSRVIDQL]OBRNULYVXHORP SUR P HRWHEPX

YDORU FXOWXUDO KLVWpULFR EHP FRPR D VXD DXWHQWLFL(

$ DXWHQW LFR GHGWH KPWFRQF HHLWWRJ HP D P E QIWSHDE R U GOPD
YHTXHSRGHPRXQFY WDRWDORHQXERDR ULJL QD GIRFPB @/H P SR
WRUQPIVIHBURY £Y KD RY RAVO H P H QWHRQ/K B PGIRG L F L R QIDRER\P
SDWULPRQLDO RULJLQDO

1HVWHQWDXR/ HQW LG ¥ R/BIGH I HD KP HV W DHORN £ \W RERI H WIDWR
WRUQXP/$SURFHEBWRHIRFLDELMMRRQLFFD $ FX O WD - Q@A D
DTXHOOD¥RRDOW H RD & BB D U HSUWHD W L F DPRHSRVIY PYDREDT X HTOXCH

WH® FDSDFLGIHEHDGDSWDBUH T X D G D PIHXQPAGH W H U P LHDG RIG R
FRPXQLGDGH 'XJJDQ

IHVWADVR« UHLYLQGRFIIEFHERW QYHVWLIBIGROIMYLFLD®HY DV
VHQVLEL GH®OERWAHABRPRXWLOLFMHONRD QLVEPRIVQDQFLDPHQWF
DGHTXDGRWH RIHUHOP®LVXPD RSRUWXQLSDGHDVVHJXWDU

VX VW H QW D EIQODL@GABGBH B V H Q WIDRXGEORN D Q HYORPPHILR/GHOW W/ - QHV L F R
GH TXDOLGDGH UHODFLRQDGR FRP R SDWULPuQLR

(PERUDRIJHUEWHQGRSDWRUQIFIRXOWXQUROUWLPDOPHER BOHPRH
SURGXWRVHQFLD GIFMPIWEHYHBRQVLGHGSDR& B XKW XXIPL V
YHTXWHSHVWLDREBMEOIPAHRUFD GIRIYSUHVVYBPHA L\D W E R O/FODVO R H V
LQIRUPD®-HV TXH W-P LPSDFWR QDV QRVVDYV YLGDV

$VVLAFXDQ®ERUGDPRWVWERSDWULPHEROR/ XQX¥HRQRWHIHULPRV
DSHQDREHPHPVIPDWOWRGIDWXDR/XXWGBRDLYPYHQVRASURKWVKBHULYDGRYV
RXRVIXHHVWMRWUHLWDODPBQGRNDWLWRDERPROHPEQOIRMLFLQDYV
HWFVHUYLKRYH[RNXEBERGHBXPHQWDUQLILFDW DM P IF € WSRO/
HIHPSORIUYLEHRWVWDIXRRVEREDWULP HH[BHUL-@GPMWUWLPRQLDL\
GHQDWX WPHKIDLR WD QPIDX'WR S RGHPHRSULQFICSW®HD WU D®MR
SWEOLFRV TXH RSWDU¥R SRU YLVLWDU XP GHWHUPLQDGR OF

$VGHELOL&GDEHWQ@RAHWVHQYRO YAIBH@REG RGO WU L PRHRQRLVWHP
JHUDOPHPEVVHUFHRSDWULPRERORVEKBBRXP IHQUPHBIRWEWLFR
SUHVHWHIPEHQ VDXUSRGWHIP DSHORLUVPSMR.QWURDBWXWUDV
WU-V GLPHQV-HV GR SURGXWR



(VWIBV.PHQVDHEWL F L REFOANR[SDQ®LUQLILFDW IDADPHNINIWDELOLG
GR SDWULPUQLR UHIRU©®DQGR RV VHXV YDORUHV HFRQuUPLFF

2 SDWULPVIQRSR:EOQERVHP L GEOD Q W « PY\L.NHRQ T X D GAAVRI Q WIL\GXD
FRPXQLGD®GHIVWRQVFLBRWHXYDORUHW.EOSRB WD UL®WV G H
QLFKRVWUHBWHWHPSMRFRPXQLGPIGHYW DIFFHDUFD GRWP DV VDYV
WXULWWERB®BDUNHS DG WHIPHQ@MW H QB M HLWRUDQV
HFRQUPLFRYV

' VYH]HYRGHHUSDUWHQVLERGHGXEMIIMEOPBRND P E SR GRIEWHU
EHQHI FARDLRWHVDIOWRXSHUDQFRQWQDDWH LFR&RPRWRGRLN
UHDOLOWEEXHSRWGLYHUY OMSDUHFHRFRPSDWRMMRW W LRR/
SDWULPRQLDLV

&RPSHW-QFRBPRVHIPHQWDBEGH¥MRHUFDGHRSURGXWRVLFLRQDPHQW|
LGHQWILGHPOGUHFOD. [DOBRSUHORBVV W U L EDSIUCRARR OFRQ VW LYWRXH P
HQRUPHDOMWUHVFHQIMMNBR JHVWRIGHWLTXHPDIJDUDQWDD
VXVWHQWDELOLGDGH GR VHX DWLYR

SDUDXSHWNYVEH VD DWWLY L GIIXHD WMDYSPWHQGLIBBHRQ M XHQ WR
HIHPSORNERDSUELEWILSFOD/HVFHUYGHLQVSLUBOXRKELVMRIDOWD
FRQKHFLPBEPDRWHWRED UBRIYHVWRIHNVT XISFOPGHHUXEVWLWX GEC
SHOFRRSHUBPRPRQLYHUV IHO/GIHY D OHRB @ WYX G RPD UN H WLQQN U H
PXLWRV RXWURV LQLFLDWLYDYV



— HVIDSDV SDWD DWHIXIDUD
VXWWHQVDELQGDGH H D
GXDELQGDGH QD UHXVID] DEXR
DGDSVIVIYD GR SDWIP LQIR
QDVXUDCH FXOXUDOOR HVSDER
68" 2 (

QR aP EIVR GDV SLIRSRWIDVGR 1 RYR

YDXKDXV ( XURSHX
VXWHQVDELQGDGH LOFOX\AR H EH®Y D



3DWR -QYHWIWI D&¥R H WAQWYD GD SLRSUHGDGH SDWIP RQIDO

4XDOTXNWUD®KIHDGDSVBBIXWR UL PGB YRR P HCARPXP DI DVEH
LQYHVW ISIDRIXRMEBX OWLG LV FY SO S Q HOFED VOIH F HV VEUW D
FRPSUHHQGHILW RQW U Q&/REFHRP R VHXS RWH QG HRWRH DVOLQKDYV
YHUPHOKDV TXH GHYHP VHU UHVSHLWDGDV QR SURFHVVR GFH

(OHPHQWRYV FKDYH GD LQYHVWLJDO¥R

e $QE£EOKMWWHNULFR GRBXFR@RDFROQ WHYF U LS®D/Q L P HDW WLLD D
UHJLVAVDRE\D VWOWIOXMRBVHYW HVWHPXXKSRHUPLWRR VWAPAO. U
QDUUDWLYD KLVWPULFD GR EHP

e (VWXBRTXLWHMRVFRQVRAMRUXGHQYWLIGADWHERORWVHFRQVWUXO¥R
PDWHULDLY RULJLQDLY W«FQLFDV WUDGLFLRQDLV H SDWI

e 'LDIQUVEHFFRRQVHUYDYX¥BLOPR¥RHQRUGRBGW DGR G REH PH
GDVXDVMPHGLDA-GINOXDYGSGRWRNFNEKXPLGDGBHQFWDWXVDGRVY
LQVHWRY [LOpuIDIJRVY DOWHUDO®-HV HVWUXWXUDLY YDQGDC(

e 8RQWHWWR ULWRWWALRRQQOOGWERFDOLERORRY RT X HG L ]
UHVSHDWR%FOKBEDQR UHGHRGRY LHDWRLUDP ELHQWHN X D O
LQWHUFRQHPFRPRXGORAX UVEYWULPRQE UX® HODBRRD
FRPXQLGDGH ORFDO

PSRUWoQFLD GHVWD IDVH
'HDFRUBRPD&R QY HQ®ERBP® W ULPQRQ B LA (6 &2 RSULPHLUR
SDVVSFDUDVDOYDJIX®DIWEDRSDWULP@MWXFRUUH®BQWLIHFDO©¥R
GRFXPHQWDOWWRRQKHFLPISEWRLMHWWDEH GHEMUEBERMHWHY RV
SDUWLFLSDWLYRY SDUD D VXD WUDQVIRUPD®¥R IXWXUD
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e /DW«GXODNUQVSDQKYWDQWPLDOGHHR XUWRRPD@MPLGREMHWR
GHH[DXVWHYWXDBBVXHRRWHBIFLVDJ VW EBHRIP LWSUBPHHYDU
PRVWUDVUHXYDORUVWHWFRRI LIXUXEBRHIHU-@KIQOGLOR
SDWULPHQLR PLQHLUR

e &DWHGHBOQWDU GHILWRULD *BUBWADVNFR SDQK®VREUDYV
DUTXHROUHLIGF®AMXPHQWBEPEVRQWULERIBMRFRQKHFLPBQWR
SUHVHBYWODHXWOHPH@PWRVYHYIDEFLOLWPRQUGR/ WDXUB®SRLWRVD
H HGXFDWLYD

e JRUWD GHHE®ED JUHYRUW X JDDQEL£O IKLNWpSHRP LWEK QW LDNFDU
GLIHUH(PDWHMFRQVWUXKEFBRERIWPBODQRIRUPGBGIRHDELOLWDO¥
TXH UHVSHLWD R VHX YDORU PLOLWDU H SDWULPRQLDO



2 &DWM® GHO RQEGUH XP D GDVIRUE®] DV P HGHYDY P DIVEHP  SUMVHUYDGDV GR
QRUM GH 3RUMJDOWP D VXD SUP HLD tHHUJQAD QR DQR H « 0 RQXP HOR

1 DARQDOGHVGH

&RP DV VXDV TXDAR VRUHV H XP D AMMUDD GH JUIDQMR YQIFD HSUHVHOWD XP
VP ER® GH IGHQAGDGH ®FDOH XP  HBP HQWR FKDYH GR SDWIP QR KIMMUFR H
HGLIFEDGR HP 0 RQWBUWH &RP G«FDGDV GH JHWWR FHOADQ DGD QR * RYHUR
&HQWDOH SDUPD DFHWIELIGDGH HVM EHP SDWIP RQIDOVRIUHX XP D GHWURWDEFR
SURIUHWLYD TXH FRBFDYD D VXD FROVMUDER HP MR

(QWH H D ' ILH&¥R 5HIIRQDO GD
&XOMWD GR 1RUM IPSX®RQRX D VXD
UHPXSHUDEXR QR aP EIVR GR SURVIMR n&DWM®BY GR
1RUM 1IQDQADGR SHR SWRIWDP D 1 RUM

FRP XP IQYHWMP HQR GH P LB HV GH HXWRV
2 SOQR DEWDQIID AQFR FOWM®RY [LIRQMUERV H
LOFOCD WDEDBRV GH FRQMHUDEFR  IQYHVM DEXR
DUXHRQJIFD FROMKGR GH P XWXV H
SURP RE¥R FXOXLDO

2 3WIRWR WYH FRPR REMMYR SUHAVHUDU R
SDMP pQR GHPRADWDU D WD IWKIEXR
FROWRIGDU R SDSHO GHWAV IRUBGI DV FRP R
IHHU-QAD FXGXWDO H GIQDP JDU D HARQRP ID
@FDO DADY«V GR WUWP R VXVMQEYHO $V
LOMIHQS HV IQFOCTDP D FRQVRAGDEKR GH VRUHV
H PXWRV PHBRUDV QD DFHWELGGDCH
GHQHP H SDYIP HQWSR GR DP EHOM
XUEDQR

$ P XVHDQ D&¥R IOFRRWBRWIRX WFQRRIID LOMDWYD SDUD RIHIHAHU XP D H SHU=-QAD
[P HOAYD LOFOMYD H HGXFDWYD

$ JHW¥R SDWRX SDIDR 0 XQEESIR GHO RQMWGUH TXHHDERWRX XP D SLRJWDP DEXR
FXOXWDO H GHVSRUAYD GLYHUMILIEDGD SDUD FRP EDMU D VDI RQDIGDGH (QWH DV
DWIGDGHV GAVIFDP \H R HYHQR 6H WD IHLD 1 R GDV%WX[DV XP JUDQGH
HVSHFX® SRSXOUTXH UH/QH P IBDUHV GH YMVBQMY D pSHUD &DYDEBIUD 5 X\EDQD
FRP D 3DWDSK\ W 0 XMEDOYDQG D 7WDQVBHQHGD * HAV  &RUIGD GRV  &DWMBRY
GH SIRMISFR LOMUODARQDOH D 0 RQWGUH 8 LEDQ ) W XP D SURYD GHVSRUAYD FRP
REVMEFX®V XUEDQRV

2V UHVXGEGRV HOMWP XP D UHYMDQ DE¥R DEWDQIHQM GR P RQXP HQR XP
DXP HOR GR WUVWP R FRP EDMQGR D VDJRQDIGDGH D IQFOXWR VRADOH D
YDRU]DE¥R GR SDWP pQR &XOXWO ' M IRPD HAM SIRMWR H JHWR
GHP ROMDP FRP R D UHXWI} D&¥R DGDSVAYD GR SDMP pQR SRGH JHDU FRHWR
VRADO GHVHQYROIP HQR HARQUP IFR H XP D @IDSR YYD HQAH D KMNMUD H D

FRP XQIGDGH



3DWR ' HVHOYRQIP HOVR GHXP SMQR GLLHVRUSDLD
XVIUD DO HV

2 SODQRUHMWREE HQVBWRXD O TXGIWHU YSQWYR PRBW D Q J H QW
GRFXPHGQWREBHILQYKB/UDVXWLOL]DXWHN \GIREH PP DW DP E &PV H X
PRGHOR GH JRYHUQD®¥R D VXVWHQWDELOLGDGH HFRQUPLFI

&RPSRQHQWHY GR SODQR GLUHWRU
e 9LVYSDUWLOXHDIGQ IGHRE M H WILPYGVLIRO R Q $R D JIRF IS G RI) W U H
DV DXWRULGDGHV RV W«FQLFRV H FRPXQLGDGH ORFDO

e SWLOL|DD-RYRV/HMDWHUPLGBRDWRYLGDIERYY -HXH/ HSRVVDP
FRDGX®BBD JHVWHMRRQVHUYGREHRPSDWULP QLD GHWD QGR
FRHU-QFLD FRP DV VXDV FDUDWHU VWLFDV | VLFDV H VLPI

e $Q£O0BVH HHVWXGRRHUBMRDYDOLGEBBSRQWRVWHYDFRDV
RSRUWXQLGE GOGMWPHDOMWYELEOIGDSEURFXIDWHQERMOHUYLORYV
RIHUHFLGRYV

e 9LDELOLGOQBEFHIMDL P DGAR\F BV WENU H D E L O L MDE¥R H GHO ¥ R
IXQFLRQDPHGQGWRWLILED@RRWIK\H ILQDQFLDPHWQXERHQO® -HV
LQYHVWLPHQWR SULYDGR FRQWULEXL©-HV GRV FLGDG¥RYV

e ORGHGRIHVWRRIDQLVHRRSRQWAMEIGPLQLVWIREBFERXHWH
WULWPDHQWLGEX@H FLEEK®P D XQGD&XPWKEBORDFRRSHUDWLYD
RX GH XPD SDUFHULD S“EOLFR SULYDGD

$H[SHUL-QHBIURM HFWRR+-77B8DWULPHQRRD®MRULW XULRH R
6XVWHQWDEQRRHVGED®R 2( PRVWT)OHR VS OD QRMJ HWRMWHW LFLSDWLY
SHUPLWRRUG HHYDRIUBWRNF X URIPW D QWRHU-Q¥F XDWHQWDGEROLGD(
SURMHWR D ORQJR SUD]R
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e &DPLQLOVRBH\ 0DODJOVSDQKEB WUDQVIRUFRIHORD DQWLJD
LQ U D HV WILQXGXVUPHE PB DV V HLRU "VBHH®H Y DX BDLVDJ VWLFR
DOLDQGR VHJXUDQ®D H DFHVVLELOLGDGH

e S3VVRFLDEG¥RLBRUWXSDNAHDW L YDOHD¥RL Y L CIDG/WRWILYVGLFLRQDL
QXP TXDGUR FRQWHPSRU=QHR SDUD IRUWDOHFHU D HFRQF

e SRWOG®RS5RPeQLBRUWXSIIFUJLD @¥XP SHUFXBXRW XX BAL JD
SURPRYH PRQXPHQWRYVY URPeQLFRYV SDUD ILQV WXU VWLFR



2 VARQFHURV GHIRANHP $YHQ $UP DQG LHSUHVHQWP  XP D IXWAR LQRYDGRWD HWH R
SDWMP QR QDUDCH D FUDS¥R P XVIFDOFROMP SRWQHD

5HDTQ DGRV GHOAR GHWED 1DP RVD FDYIGDGH VXEWAULLQHD GR GHSDURP HQR GH
/RI2WH RV HVSHEFX®V FRP EIQDP  GLHHOMY HVABRV P XMFD FRP  SLRM© HV
P LQRVDV TXH GHMBFDP D EH®{ D JHRQJLFD GR ®FDO RIHIHAHQGR DR SYETR XP D
H SHU=QAD VHQVRUDG/QIFD
2 WDQJ DGRV SHD HP SUH\D
$YHQ $WP DQG 0 RQBHM@U
GI9IHX] 63 HP FROERWGFR
FRP 6P QHV &WRI«HV GH
IRI2MH  HWMV  FROFHURV
IDHP SDUM GH XP
SWRIWDP D DURMER
MOHDQM TXH GIYD D FXOXLD
D GIHHOMV SDUMV GR
WUMUR $ FROERWDER
FRP D 6PQHV &WRIMWHV
XP D IOVMICKR
UIHFRQKHAGD QDARQD® HOWM
SRU VXD  DERWGDIHP
GHVFHQADQ DGD H
FRP SLIRP MR FRP R DFHWWR
¢ FXGOXW QDV £UHDV XD

WP MGR IXQGDP HQWBOSDLD

FRQVRAGDUR HYHQWR
2 V' SUP HLRV FRQFHURV GDVP RWIIQD® HOW GHVWODGRV DR SYETFR HWAYDO
1R HOEQR GHVGH RV HVSHEFX®V UDIG DP VH HP VHWP ELR H RXWELR

FHOWDQGR VH QD SRSXMEXR ®RFDOFRP  SUHERV DFHW YHY TXH IRP HQWP D LOFOXWR
FX@XUDO &DGD HEIGKR LOFOXL GXDV DSUVHQEES HV FRQHEXWDV  VEEDGR ¢ QRIM H
GRP IQIRGHP DQK¥ FRP RP HWP R SWRILDP D DUWMER

$ SURGXEFR « GIIGIGD HQWH DV GXDV HTXISDV 6P QHV &WRIV«HY JHH D VHBIGKR H
FROADWISYR GH DUMARNV D FRP XQIFDE¥R H D YHQGD GH ELBHWMY HJITXDQR $YHQ
$P DQG « UHVSRQVEYHOSHD ®J VD QR ®FDO P ROWIHP WFQIED VHIXUDQED H
JHW¥R GR SYETFR H DUNARV

&RP XP D SUHVHQED FROWRQM GH SHWRDV SRUWHWAR RV FROFHURY WHI MAEP
WHWP SIHKHRV IH GMOGR R VHX VXFHWR DUWARMER HVRADO?2 SIRMMR LH RWERX D

@ DGR HOAMH R SDMP pQIR ®FDCH D FRP XQIGDGH FROWIMIOQGR XP P RGHR
UHSTFE YHOORXWRY HOFDYHY QDWDLY H FXAXWDLY GR WUUMUUR 68 2 (
GHP ROWDQGR TXH D FROERWDEER HOWH DI HOWY FXOXLDLY H JHWRUHV GR

SDWP pQR SRGH JHDUH SHU=QADV VXWQEYHY LOFOMYDV H GH HBIYDGD
TXDOGDGH



3DWR  &ROQWHUWYDG{R H UIHWIDXLR DGHT XDGRV

$VLQWHUY MREBRM DWULPHQLR FOBRHPHIHUSWO BYLQF SDRV
DXWHQWLEQ®WBGHHGEHBHUVLE (OWEDGEF IRLROPRQVDJUQB RV
&DUVBBIOHQH]D QDE&RMYHQOMWRURSHEP*UDQDGD H QDV
RULHQWD®-HV GR -&2026

%RDV SUEFWLFDV HP PDW«ULD GH UHVWDXUDO®¥R
e 3U« GLDJQ DNEW DR HEHWMKP DFRP S U HH GGWYR X QGHMH V W DGR
EHP SDWULPRQLDO TXDOTXHU LQWHUYHQ®¥R FRUUH R UL

e —QWHUY RPQ@KERD HWMHDL G RT XHV X E VW LARQWR ORBIDGRT X H
UHID]HU

e &RPSDWLELQGHPD®MRIKH W/IkW¥ QLRYPD WH UG BULNV W BEXHIYRHPH U
FRPSDWFRHRWRULIJLQBVSHLWWXGRURSULHGOQEGHOKHFLPHQW
H FRPSRUWDPHQWR QR DPELHQWH

e —~— QWHIUDHRRRY ROHPHWRUMHVSHONRWLQQ QRRYKE®HYGEHLDORJIDU
FRP R YHOKR VHP FRSLE OR RX LPLWE OR

e SHVWDXUDEKEARH QWS DLWHIPJHD UHVWD XUHPEORIAKRDPELHQWH
LPHGLDWR WDPE«P GHYHP VHU DERUGDGDYV

SHVWDX DIEGHRK QEGBE/ WJDUD @QWRIEUH Y L PDQWFHL B IREBDON U L P |IPDLVR
WDPEJMHUBPSUHITIRDOLILEQBHRQWLIVPHVWIWOREFREB YDORUL]D
LGHQWLGDGH ORFDO
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e ~JUHOMBDQRUHQGRIeEHGOVSDQKDVXNHVWDXEBD®MR XHPH
LQWHUYHQ® -HV P QLPDV TXH SUHVHUYDP D DXWHQWLFLGD

e 9DOGOHODEHR3DQBD WDVRKRSDQKIDUHDELOPWDR@MRSUEWLFDYV
GH VDOLQL]D®©¥R DQFHVWUDLY SUHVHUYDQGR R VHX YDOTF



$ &DVD GHOSDSIMEQ 0 HGIQD UHSUHVHOW XP H FHBIOWM H HP S& GH UHPXSHUDEXR GR
SDWP HQIR QR FHOWR KIMMUFR GH 0eEHGD AGDGH 3DMP pQIR 0 XQGIDOGHVGH

(WB DOWD FDVD JUMER P XGNWUJ FROWX GD QR IIODOGR WFX® ; 9 SHD IDP @
0 HAQD IRL LHWBXIWDGD H WDQMRWP DGD QXP  DRMP HOWR WUWR YQIFR TXH
SWRP RYH D UHYIW@) DS¥R VRADOHARQUP D H FXOXWDOGER ¥“OIUR GH6DQ/ RUHQ R

' HSRIV GH XP ®QIR SHURGR GH DEDQGRQR GHVGH R W«FX® ; = D SURSUHGDGH IRL
DGTXIUGD HP SHDIDP M2 ODH 6DY FRP R REMMYR GH SUHVHUYDUR VHX
YDRU KIMMUFR H UHDWYDU R DP EIHQM DWDY«V GH XP P RGHR GH WUWP R
VXWMQEYHOS VXD RFDT DE¥R MQWR ¢ LIJUHD H ¢ &DVD GH @V 7RUHV QD 3@ D GH6DQ
/RIHY R IOMIWD DQXP FRP S®f R P RQXP HQWAFKDYH SDUD D IGHQAGDGH GR YDILLR

$V REWDV GH LHWEXLR | RUDP
UHDQ DGOV HQWH H
FRP ELQDQGR WFQIFDV
WDGIHRQDLY FRP  IQRYDS HV
QD HIA-QAD HQHU«WFD H
QD JHVWR GD £JXD (P
R SIRMWR UHRHEHX R
SWP IR GR &RQHER * HIDO
GH $UXMWAXWD 7«FQIFD GH

( VSDQKD SHR VHX HTXICEUR
HOAMH  FRQMHUDSR  H
P RGHUWQIGDGH

2V VHXV REMWYRV IOFXHP D SWIHWHUIYDS¥R GR SDWIP pQIR D SWRP R&¥R GH XP
WUWP R FEXGXUWDOGH TXDIGDGH D SWRP RG¥R GD YIGD FXGMWOE®ADOH D QDR D

RXWDV [QHDWYDV GH ceEHGD 2 V VHXV GHWRDEURY V¥R YIMVROWY LOMIHWDEGRY HP
H SHU=QADV DXWQWADV H SLIRINMMRQDLY TXH SIRFXWDP  HVSDERVRP  YDARUKIMMUFR

2 SWRIWP D DQXDOLQFOL FROFHWRY ZRUIWKRSY H SRMG HV H YIMVBV JXIDGDV
DGDSVBGDV ¢ VD] RQDAGDGH WUWED 2 V UHVXGRGRY LHYHDP XP D HBIYDGD VDWW DEXR
GRV YMMBOWV HGXE¥R GD D] RQDIGDGH H FLHVAHQM SURWMIGYR FRP R DBRNIP HQWR
VQIX@U

$ P «GR SWDR R SLIR¥MR SURFXD FRQVRAGDUVH FRP R P DUFD FXAMWDOH H HP S®
UHSTFEYHOGH WUVP R VXWMQWEYHOH UHFXSHWDE¥R GR SDMP pQR GHP RQMDQGR
TXH D FRQVHUYDE¥R H D IHQWELDGDGH SRGHP FRH MAUHP  EHQH HIR GR WILMMUR



3DWR 8 W] DS HVFEXQXWDL H HGXFDVIYDV

2 SDWULPWQRIERP HHWUDRUGIRWHOQFHOOIJPIJEEBRDQHWUDQVPLWLU
YDORUHRQKHFLPHYPWREWDVYXHIRUWDOHFHP SLVWXOW XA\
FRPXQLGDSH3RWDGHRXVRWVXOWXHDH&XFDFLRRIIW U SBXIID
GHPRFUDWL]DU R DFHVVR DR FRQKHFLPHQWR H UHDYDOLDU

BURSRVWDV GH XWLOL]D® -HYV
e OXVHXN&HQWGRVYQWHUSUHRWEEMHMRLV W I DUMUEUDYWNVUDGLO®-HV
IROFOpULFDV D DUTXLWHWXUD YHUQDFXODU D PHPpULD |

e 6DOMBHDXOVDLYMIOMR FDPS)XS\DWULPRRILBEOGHYDURBDUULBUMD
WUDGLFLRQDO W«FQLFDV GH SHGUD VHFD FHVWDULD FH

e 3URJUDPINMVFROBXK\WLYHUV LYWAMLIBRMYE W DRDLVY L GEDHYHW Y LOR
DSUHQGL]DJHP SUEWLFDV FXUULFXODUHYVY HP SDWULPHQLF

e SHVLG-QBUMW VW LFFDQW GR\L QY HV W L H/SYRORNVUBULDGRUHV
LOQYHVWLIBSRUHWRREUHWHQWOPEDWKPRQW DHRWPR PHLR
UXubDO

(VWIDWLYLGIHGH\WB LQuPLEBLQWHUFoBHLRUCOPHQWLP IBOIWR
SHUWHK®DRPRYRPUHVSHILGWVRH U JH U B ADERG BDOH GPRIQ VW UK G R
QDWXUDO
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e &KHPDDRLVBOWLG-RFEWDVSPLIFDU R S RVX\HDQ W HRIWIDD ® YRV VW L F D
H SDWULPPQLR YXOFoQLFR JHUDQGR GLEORJR HQWUH DU\

e (FRPXVIBX%DUURIRUWXSB®XVHXLYRXHFRPEL@GDWULPUQLR
QDWXUDO H FXOWXUDO FRP DWLYLGDGHYV HGXFDWLYDV H |

e 6HQWBGHHUUNVPDILQDPUDG@G@DLOWBRYPEWLXRY WHIDIDPVHUSUHWDO:
FXOWXUDO H DPELHQWDO SDUD GLIHUHQWHYV S“EOLFRYV



$ LOMIYHQEXR QD 7RUH 3HQRIRQDOGH ' RUQHV MWDGD HP ) HUHLD GR =-] HH
LOVHH VH QD HVADWJID GD 5RW GRV 7HP S@URV 3RUMJIDO SLRP RYIGD SHR &0
0 «GR 7HR 2 SUIRMMR FRP EIQD D UHDEIMMIGYR GR SDMP pQR R GHVHQYROP HOR
GH P XVHXV H D LORYDE¥R WFQRQL LED SDLD YDEU] DUR BUDGR 7HP SGUR H SLRP RYHU
RWWUVP R H D FXOXLD QD UHIL¥R

$ 7RUH GH' RUDHV XP GRV VP ER®V WP SBURV P DIV HP EGP EWFRV GR 0 «GR
7HR VXD WH QD SHQQUX® GR 5IR =-]HH XP DP ELHQWM QDWUDOH FX@XWDOGH
JUWDQGH DWDE¥R $ VXD IQMIWDEFR QD HGH GH IOWEBMS HV 7HP S@UDV LHRWED D
IGHQWGDGH UHIIRQDOH @D VH D RXWRV SRQIRV SDWIP RQIDY GD LRW FRP R 7RP DU
$® RXURCH $ ELDOWV
2 SIRWR LQIADGR HP
LOFOXL REWDV GH FRQVHUYDEXR
GVDQEP HQRY DU XHRQJILFRV
TXH UHYHOLDP XP D
QHFUISR®I P HGHYDO P RHGDV
H SDYIP HQRV KIMMUERV H D
FUD&¥FR GH XP  HVSDER
IOMSUHVIMYR  $  SURSRWR
P XVHRQJIED FRQMP S® D
DEHUXWD GR VRSR GD \RUH H
XP D H SHU-QAD [P HUAYD GH
YGR P DSHDP HOR
GVSRQ YHODXVRQRP DP HOM D
SDUAJGDV K RQGH GIQGDV H
P HP pUDVGR ®FDOAR

QDUDGDV QDV SDUHGHV GR P RQXP HOWR

2V REMMYRV IQFO(HP  SUHVHUYDU H YD®U] DU R SDWP pQIR  HGXFDU RV YMVEQMY
VREWH D KIMMUD GRV 7HP S@URV UHRWEDU D DWDEXR WUWED GR 0 «GIR 7HR H
GIQDP ]DU D HARQRP ID ®FDO DADY«V GR DXP HQR GRV YMVEQMV H GD XD
SHP DQ-QAD 2V GHVWQDEURV LIOFOHP  WUMEV FXOXDY H QDMUWDY 1DP DV
SYETRVVHQARWHV FRP XQIGDGHY HVFRDUHV H LOYHMAI DGRUHV

$ RUDQ] D&¥R HAME D FDUIR GR 0 XQFSIR GH ) HUHLD GR == HH HP FRRUGHQDE¥R
RP R&O 0 «GR7HR HD5RW GRV 7HP SEURV 3RUMIDORRP |DvHV SOOHDGDV GH
WDEDBR P X\WHDADS¥R  SWRP R&¥R WUWD H P RQWU]DE¥R GH IP SDRAR  $
DEHUXWD RIADOGD H SHU=-QAD P HUAYD HAME SUHYWW SDID GH MQKR GH

RP FROFXW¥R FRP SGMW HP

(VSHDWH TXH R SIRMMR FRQVRIGH ' RUDHV FRP R GHVIMQR WUWMFR SDWIP RQIDO
GIYHMITXH SYEGRRV H HWMBOG HV H MUD GH P RGHR WHSTEEYHO QRXWRV
P RQXP HQRV 7HP S@URV H SDWP RQIDY GD LHII¥R 68" 2(  LOMIWDQGR LORYDEXR
WFQRQUILED VXVMQWELIGDGH H YDBRU] DER FXGMUDO



3DWR  3RWAQFLDLVIRWP DV GH FUDC¥R GH LHQGLP HQVIR

$ VXVWHQWDHEBRGBGREPDWULPERABERQIBMIUDQBHGL GIDV XD
FDSDFLGBAEHNVHJUPEMRG HGBND ORRW H U U LWVDIUWIMY« QHFHVVEULR
SURPRYDNU Y L GERKBK W XNMDHU HPH F X US/IRWUDV X P DQ X W H QD R
PHVPR WHPSR FRQWULEXDP SDUD R GHVHQYROYLPHQWR OR!/

([HPSORV GH DWLYLGDGHYV
e 7XULVBRIH[SHUL - QRLDDQMIORMD P HRQIWHRYHQFHD/GRVXODUHYV
SHUFXUVRV LQWHUSUHWDWLYRY SURYDU SUDWRYV WUDGLI

e *DVWURQRPURG XWRMDOLPHQMW\DWB X HPMHGBHV KULRNMVpULFRYV
ORMDV JRXUPHW FRP SURGXWRY ORFDLV FHUWLILFDGRV F

e (FRQRPAIUFXOHDXIWLOGHPOWRHURDULAM GEBMSDUBMHHRFELFODJHP
LQVSLUDGDYV HP RI FLRV H W«FQLFDV WUDGLFLRQDLYV

e (VSDORWRZRUNLGHVHOHEHNUKR]RQDWXUMDM&DSWDB®&¥RLI FLRV
SYWEOLFRVY DQWLJRYV FRPR DODYDQFDYV GD HFRQRPLD GLJL!

(VWX®GR&'( HGRRQVHOKRURSFBRQFRUGDHXWLOLPVRERXBRY D
SDWULP @GOIYPAHUHDOLMHIXQEBLW «BHRADOLGCGDSWHQWLHLGDGH
VXVWHQWDELOLGDGH HYLWDQGR D PHUFDQWLOL]D©¥R H[FH’
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e /D%HQ«IGFILORSY W ¥ (NSIDW K HQ W IFIRRP S O H [RG X V WRIQ PIOU WL G R
QXP HVSDOR FXOWXUDO H WXU VWLFR FULDGRU GH HPSU}

e SRWBORBEWLRMLOOD (GHORB/QIDQWHXGHDHDO/SDQKMXULVPR
FXOWXUDO EDVHDGR QR DFHVVR D SEWLRVY WUDGLFLRQDL\

e 312 $SDQKDQDWVQGDV3IRUWXJIVODORXHPLVWXWHYWDXR R
SDWULPpQLR WXULVPR JDVWURQMUPLFR H HYHQWRYV FXOW)>



$ &DWD GH®V( WXGIRV« XP GRVHGIHRVP DIV UHSUHVHQWYRY GH 9LE@QXHYD GH &V
-QIDQMV GHFOWDGR XP FRP SO R KMMUFR DUFMER HP &ROMX GR QR IOAR
GR WFX® ; 9— D VXD HVAKWLD RUJLQDO« SUHVHUYDGD TXDVH IQWBRAD FRP XP SEMR
FHQADCSRUAFRHG TXH RI HIHPH DF/AMED H| FHSARQDO

' XUDQWM D -GDGH GH 2 XIR ( VSDQKR® HM HVSDER DFRBHX DX@V GH JWDP £WD H
UHWUED P LQMADGDV SRUILIXUDV FRP R 3HGR 6P HQ GH $EUOCH YDUREBP « P «QH|
3DMQ UHXQIQGR IQMBRXDLY FRP R ) IDQAVAR GH 4 XHYHGR H/ RSHGHOHID

&RP RWP SR RHGILHAR
SHGHX D VXD IXQE¥R
HGXFDWYD H SDWRX SDLD
P ¥RV SUYDGDV
$WDP HOM XP  WER
SHIMQFH ¢ &oP DD
0 XQHESDO RXWR D XP
SURSUHEUR SUYDGR H R
UHVEQM ¢ ) XQGDEXR
&P SR GH 0 RQWHO
+ DMRUFR 2 WHP GH
4 XI[ RWM TXH D
HWEEHBFHX D VXD VHGH

3D DMUIXWDU D VXD FROWHUYDSER D ) XQGD¥R DWIOQRX XP DFRRWGR FRP D
$WRHADSER 7IHUDV GH/ IEHURG QRV WP RV GR TXDOHWR DWXP H SDUM GD UIHQGD H
XWI DR WV GR ¥R FRP R &) GH SLIRGXWRV GRFDLY n&DP SR GHO4 XIARW}

$ IQADAYD @QEDGD HP YD SIHWVHUDU R HGL AR 1P SXMRQDU R WUWP R
FX@XWDOSLRP RYHUR GHVHQYROP HQR HARQUP LFR ®RFDCH RIHHAHUXP D H SHU=QAD
\WUVAED FRP SOMD $ BND IQIFD® HOWM JHUGD SRUXP HP SUMVEUR HJUHWDGR DR
WUMWUR « DWD® HOM GD UHVSRQVDELDGEDGH GH XP D HP SLWWD ®&FDO &RP EIQD
YHQGD GH SLRGXVRV JRXUP HWGHIXWES HY H DWYIGDGHY FX@XUDLY QR SEVR KMMUFR

2 SIRWWR EDVHD VH QD FROERWDE¥R SYEGR SUYDGD 1QMIWDQGR R SDWP pQR QD
HARQRP LD &FDO 2 V VHXV UHVXORGRV IQOFXHP D SDUAASDSER SGIQD HP DWMGDGHV
FXOXWDLY R DXP HOWR GD MELIGEDGH GRV SIRGXVRUIHY ®FDLY H R DXP HQWR GR YROXP H
GHQHIpPARV

$ P«AR SR SIHMQGH VH FROVRTEDU HWM P RGHR FRP R H HP S& GH LORYDGXR
VXMMOQWELNGDGH H IHSTDEIMGDGH GHP ROWAMDOQGR TXH D UHXWI} DS4R DGDSVIMYD GH
HGL HRV SDWP RQIDY SRGH JHDU EHQH HRV FXOXWDLY HRQUP IFRV H VRADY

FROWIEXIQGR SDWD D FRQVHUIYDS¥ER DWYD GR ®GJ DGR KMMUEFR GH&DP SR GHO ROWHO



3DWR  &ROQFHS¥R GH HVSDCRV SYEQFRV FRP XQWEZURV

$ UHYLWDGOARDDWRILP GRIYRMIHDFRPSD QK®HEMMH OKRGRBVSDOR
XUEDER XUPIUFXQGCGPRWMEI¥EBHHVSDCRMEOLGFRIVOOLGBBHPLWH
LOWHRSDWULPQRIEXARWLGCEIFRR XQLGIID&HR UH F BIQWHO MRRHD O
D FRHV¥R LQWHUJHUDFLRQDO

(VWUDW«JLDV GH LQWHUYHQO¥R
e SHDELOLGHI@QVRPHYWX DG MD FHBDWHY HQ WDIEHXRLFRRBID@LELULR
XUEDQR FRP PDWHULDLY QREUHV LOXPLQDO¥R DPELHQWH

e -DUGKQVW pUHSRR/D UKVE D QRYW HJ UBBYYR H W D0d
FRPXQLWEULRY GH DJULFXOWXUD ELROMJILED

VWSDORYV

e (VSDORMWHULRAHWL I XQ ARIQMH/DRVQUIBMS LT XHBRILDDXGLWHULRYV
DEHUWRYV PHUFDGRYV

e SFHVVLELGREYBUMIPAROEREDUUHDUDXLWHWILQLFONVHRPO ¥R
EUDLOOH YLDV DFHVV YHLYV

2 GHVLUQFOXNHYRHWLFDPHRGSWWHIDQVIREPW ULPQREHRV SDOR
GHFRQYLY-FHQBEUDKFRRQWURIXQGDPHOWEEY XDSURSULDOY¥R
VRFLDO
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e 6XWHHQWGHYDX]HYUDQGMH G B HW U L CLKQRAWH U S U HTVX BOVLIDRPV
SDWULPUQLR H QDWXUH]D FRP DFHVVLELOLGDGH SDUD GL

e ORQWHPDUMGIYSDQKMWHUYRQWRRELRWH VW D X LIDREUHRY W D O
HDFULDO¥R GH HVSDORV UHFUHDWLYRV H HGXFDWLYRV S



2 RHOILR GH 6¥R ) IDOAMVAR ®&FADQ DGR QRV LHMRV GR DOWR FRQYHOWR 1LDOAVADOR
GH 6¥R ) IDOAVAR H 6¥R YDUREP « | XQGDCER HP H HOFHULDGR HP « XP
P RGHR H HP SOUGH UHXWI} DS¢R GR SDWMP pQR FRP XP D DERUEDIHP DI URFX@UDO
H\WUWFD

' HVGH HWM HQFDYH GH 6DQWD * DGHD GHO&IG 9%XURV  LQMIWDGR QD LHGH
5D] HV GH &DWMD FRP ELQD D FRQVHUYDE¥R GR SDMP HQIR KIMMUFR FRP D SLRGXEFR
GH DOD] HP DHWUMWP R H SHUHQADO

$SUV R FRQIMR GH 0 HQG] £EDO R FRQYHQWR IRL DGTXWCGR SHD &RQIWHIDEXR GR
+DZWRW P DQMQGR XP XVR DIUFRD SRUP DIV GH XP \«FX® (P D VXD
FROYHUAR LQAD VH FRP XP  GXS® REMMYR SUHVHUYDUR FROMQWR KIMMUFR H JHIDU
XP  GHVHQYROLP HQWR UXLDOXMMQUEYHODWDY«V GD | X\WWR GR FXGYR GD FXGOXUD H GR
WUWP R

2 SIRWWR HWE IOMIWDGR QXP SDWP nQIR SUYIGUJIDGR H QXP  DP EIHOW QDWUDO
MQR DR FDWMR H ¢V P XWDBDV P HGHYDY H HP FRRUWGHODSER FRP - GHWWORV
SUYI[ IP RV FRP RR 9D®I GR 6DDGR GH $3 DQD

2 HIR GR SLIRMR « XP
AHBLLR G4 PDGHID GH
LOVSULDEER RAGHQW®RO
WIRGDGR SRU FDOP SRV GH
OYDQGD TXH HYRFDP DV
SDMDIHQY GH  9%UKXHID
$SWNCDGHV FXOXLDLY
UHRUHDWYDV H GH EHP MU
WR RUDQIDEDV ¢ VXD
YROD YMWV  IXIDGDV
FROFHURY  RIILHQDV  GH
DIRP DMDSID IRID HOWH

OYDQGDV AQP D DR DU
QH FDVDP HQRVH UHWRV

$ TXIQW WP D VXD Sy1SUD GHVDUD H &ND GH SLIRGXWRY RFDLY

(P UHFHEHX FHUPD GH YIMVEQWY GR 3DV ¥DVAR FRQVRIGDQGR H
FRPR XP GHVQR YWXDOH VHQVRUDOJWDEDV ¢ VXD SUHVHQED QDV UHGHV VRADWY
$SHVDU GD TXHGD QR SWIHER GR pMBR GH OYDQGD R WXFHWR WUWER WP
UHQWBELDEDGH HT XLIEWDGD

2 SIRWR GHWEFDWH SHR WHX SRWOQADO GH IORYDE¥R \VXVMOQWELTGDGH H
WHSTDELIGDGH GHP RQWADQGR TXH D FRP EIQDE¥R GR SDWP pQR GD SDMDIHP GR
FXOR H GD FXOXWD SRGH UHYMEQ DU DP EIHOMV XDV HP GHFAQR  JHWDQGR
HP SUHIR LGHQWEDGH HHFARQRP LD ®FDO



3D\ -OQOVWIWDGYR GH SLEVIFDV VXWHQVE YHLY H SDUMHLSDCG¥R
GD FRP XQLGDGH

$ WUDQVSDYRP PRGHGRIGHVHQYROYEPHYEOMERR XVWHQWDELOLG
D P E L H QMW D\DX V W R IEHOHHY WQDRE H Q VGWRX D O TS HR MSDWRULPRQLD O
$0«BLV\DEEDUW L FLFFOPOMRL W HWIDIPWH JLW L PHBHHBHW L QG Q¥ L D
GHFLV-HV WRPDGDV

OHGLGDV GH VXVWHQWDELOLGDGH
e (ILFL-QHFQBUJ«WVRDDP HOWK YBIQW LU REWLOL]®®Y¥R
HQHUJLDV UHQRYEYHLV

e *HVWE@EJIJXBGRVYHYV GXR¥LFOBRIFBRYVW DUHPW L OG HDIOMRV
FLOQIHQWMQYFHGYRIPDFXOWXUGEDWHUBRLGBD\WHVVRDV
SDUWLOKDU UHFXUVRV

e 6 XVWHQWEFHHWO/BH ELFIWDSHHUFXUSRGHVWHWWDFLRQDPHQW
GLVVXDVppULR

e SURWHGBELRGLYHUVAWDWGIHOGBHERS « FIDIKMW UFWRQHVYHGRUHYV
YHUGHV UHI%JILRY GH YLGD VHOYDJHP

SDUWLFLSDO©¥R GRV FLGDG¥RYV

e $IXVFXOWBSOYRVLF DWW IJHQWRYBVWPYLIBBGRLQ FLR
GR SURMHWR

e 3URFHWWHROLEHUDWUDNRMHPLQELEULBRXQRFBPHWWRGRO®RH LDV
LQIRUPD©¥R FROHWLYD

e SRFULDO©¥R QD FRQFHO©¥R H SURJUDPDO®©¥R GH DWLYLGDGH

e SURPRO©¥R GR YROXQWDULDGR FXOWXUDO H DPELHQWDO

(VWBVEWUHDRU®DHAVLO IG-RARDVLPXDDQRY DWRRHDY VHIXUDP
TXH R SDWULPuPQLR « XP PRWRU GH LQFOXV¥R EHP HVWDU H
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e 3URMMWR\BUPD]«® KRUBRW % (ULDVQ KW RFHEWRHVWDXUDOY¥R
FRODER UDMWLYPRXYL]LQIPMWRPDGEGHFLV SIWRPRYHR® R
VHQWLPHQWR GH SHUWHQ®D

e SRWOGR5RPeQLRRUWXIBOWSDDUWLFLSBWRFROFRSUEWLFDYV
VXVWHQWEYHLY QD PDQXWHQO¥R GR SHUFXUVR FXOWXUD(



(P MQKR GH RV DOXQRV GR ¥@IP R DQR GDV TFHQADMUWV HP 7XWP R H
5HDIS HY -QMUODARQDLY GD 8 QIYHUAGDGH GH 0 ¥AAD FHBEWDDP D VXD FHUP pQID GH
JUDGXDE¥R QXP  HVSDER WR VP EP@R FRP R IQYXODU $HRSRUR -QMQDARQDOGD
5HI¥R GHO YAAD

$ HVFRBD GR BRFDOVXWILX FRP R UIHVXGBIGR GD IP SRWELIGDGH GH X\WI} DE¥R GD 6DD
GH $WHP EQIDV GD ) DFX@DGH GH (FRQRP ID H 1 HIWARV IQAD® HOM SOQHDGD
GHYIGR DXP DADVR QDV REWDV ' DGD D QHRHWMGDGH XWHQWM GH XP - GRFDOIWDQGH H
UHSUVHODAYR IRL SLRSRWR R DHIRSRUR FX\D QIDS¥R WP £WED FRP  DP ERV RV
JUDXVFRQIHUX DR HYHQR XP  HBIYDGR YDRUMP Ep@R

2 DHRSRUR UHFHQMP HQM FUDGR H
FRP ED[D RFXSD&¥R RIHHAD DV
RGO HV ~ RIWEV  QHFHWEUDV
HVSDER DEHUR DU FRQGHRQDGR
DFHWIELIGDGH H 1EAOHWEFRQDP HQR
2 HYHOR HXQX SDUARSDQWMV
IOFOIQGR ~ HWXGDOWN  |DP LADUHV
SWRIHWRUHV H DXVRUGDGHV DFDG«P LFDV
HWYHOUDUHP  GHMQKR GH $
RUDQJDER IRL UHVSRQEYHO SHD
) DFX@DGH GH 7XUMP R H IXQARQEURV
GR DHRSRUR TXH DGDSWMDP R
DP EIHQM SDWD DFREHU XP  HYHOR
DFDGP LFR VQIFR

$ FHUP QD LOFRWSRWRX  HBP HQRV
LORYDGRUHV FRP R D XWI) DE¥R GH HA¥V

GH DHURSRUR SDUD LHRHEHUJWDGXDGRV H
D HQAHID GH XP  SDWDSRUM MP Ep@rR
FRPR FRQYW 3D DRP GR WX
FDLERMU LORYDGRU R HYHQUR GHWEIFRX
W SHD VXD VXWMQWELIGDGH H
DFHWELOGDGH WDQGR SDUAGR GH XP

HVSDER M FRP  DUFRQGIFIRQDGR H IQILD
HVAXWDV DGDSVBGDV

2 EDDQCR IRLP XIMR SRMWYR  JHUDQGR HAMMDW R HOWH I GDOWAY H SLRIHWRUHV
EHP AP R WHRXKHAP HOR SH®R 5HWU H SHDV DXWUGDGH WHIIRQDY $

H SHU-QAD WP GHVSHUEGR R IQMHAWH GH IXWUWDV SWRP RG HV DEUQGR D
SRWIEIIGDGH GH WHSHWU RX DGDSVBU D IQHDAYD HP FXURV IXWRY (WM FD\R
GHP RQWD FRP R DV 1QILD HVAKWIDV VXEXWI} DGDV SRGHP VHU WP SRUDUDP HQWM
WDQVRWP DGDV HP HVSDERV GH YD®U VRADOH HGXFDWYR FRP EIQDQGR VP ERQP R

I XQARQDIGEDGH H LORYDEXR



9 &ROVGHDO® HVILQDLY SDLD
JDUDOVIUD VXWHQVIDELQGDGH H
GX\DELOGDGH GR RUIDQIWP R

H FROFOX\¥R



30DQHDDUD QRWILQDQFLDPMUDERA LD GHRPDFRPELQD®HR
XWLOL]D®-HV H IXQGRYVY SURYHQLHQWHY GH GLIHUHQWHYV IRC

$VVHIXDPUHVHU YDRSPRVULPRQYIUDGBSDODUWLFLGFE@MRWHVWDV
SHULWRY UHODFLRQDGRY FRP R SODQHDPHQWR H UHVWDXUFTF

$SOLKXPPODERUGDIEHR WW¥IRQWHJUBWY RDE HWUHQWHYWH YV
LOQWHUHWHBSGERNWUHQWHN.HYUHDWHP £W ISFODMUWLFLGRWRR WLFRYV
ORFDLV RX GRV pUJ¥RV GH SRGHU UHJLRQDO « VHU FUXFLDC

5HDOIDWUY L GIGHY WIRYDN (DXDRGH/HQVLESO URWYD O RER V
SDWULPPQLR FXOWXUDO H DXPHQWDU R FRQKHFLPHQWR VRE

SWLORDIODRYMMHFQRORIRBYVWUXPEKFWRRVHUYYHDLQ¥YRHUSUHWD©?
GR SDWULPPQLR

$GRWIDOMWHUBERDFHEPMXO -HYRYDGEDO®Y UH GHVHQYROYLPH
DGDSWEHYWO/WHQWHEEHQSDWULPRQUVVHVXUDMXRY LDELOLGDGH
HFRQuUPLFD D ORQJR SUD]R

(QYRONFHRIP X QL GORADRS URMMMW®VLESO ULFBR W H QFALPQ P L FR
HF XOWGRSDOW ULPHYMWR PROQWHUF GRELRHUL -G BMWOM QVIHU-QFL
GH FRQKHFLPHQWRY HQWUH SHULWRY DXWRULGDGHV H FRP

S5HXWLREDPMWWU L PIQLLIRR FEDGURD QVXHFRUUHV SRIQGBPHVVLGDGHYV
FRPXQLGDGH JDUDQWLQGR DVVLP D VXD VXVWHQWDELOLGD

'"HVHQ Y RONSODERWUDVDOREGKR D]RVWD E H O IREHQVGROPW R V
SDUD JHVWSR SDWULPUMXQWDPIFQWB VXDVXVQWADEL O IHGD G H
GXUDELOLGDGHRQWWRDUHTXLO EHDRVURY YDORU LQHUHQWHYV
FRQVHUYDO¥R DUWH HGH)ADE DD FILRAFBABIRYR ORDEHQ«ILFRV
SDUD D VXVWHQWDELOLGDGH GXUDELOLGDGH

SODQHDUDODPDMDOLBDARVGHR G RFXPHQGNRRUD GRIHV WER
SDWULP DYIDRO L QYK W HQWBG@®HXHP SURMHAXWHRIA/HHQFR QMAJ D
SURFHVVR GH SODQHDPHQWR D ILP GH JDUDQWLU R VXFHVV

3$75'0 « 172 &8/785%/ ( 6867(17$%/" $ ( * XID SEWR . ((3 21 3ROMDV HIFD] HV SDD SLRVVRY

GXWDGRXLRV H VXWHMQEYHY QR GRP QIR GR SDWP HQR FXGXDO J((3 21 « XP SIRVWR
17(55(* (XURSH ILODQADGR SHR ) XQGR ( XWRSHX GH ' HVHQYROIP HQR 5HILIRQDO &RRUGHQDGRU GR
SIRMVR 125" ( -QMAMVR 2 XUHQVDQR SDIDR' HVHQYROIP HOWR ( FRQUP LFR (VSDQKD
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2 UHDOLQKDFR3WR UL RIFXO W XHQDW X QDTR QDV X U DGR
HVSDOR2( UHSUHVMPDRBRUWXQHGWGEBRUGBEQIMQDUHQWDU
RVGHVDILGRRGHVSRYRDP HIDBR VLIXDOWBGHLWRGDBOLVH
FOLPEWLFD GH XPD SHUVSHWLYD SRVLWLYD FRODERUDWLY

(VWIDER UG D LRV H J U (EWVHDGRFRQKHFLP HQDWWRLDWLY R®D G H
LQFOXN®RVXVWHQWDEBBUGDWWHMD QVIRRVDLUHUHQ@WBHNGRYV
FXOWXUDLY HP EHQV YLYRV SDUD DV JHUD® -HV SUHVHQWH\

6RED «JLGBR1IRYRADXKDKWIRSHXVWBHVYRMHMWNWROHWRUQDU VH
PRGHORQVSLUD GRIKPAN(XURSTEDL¥YRQLWDLWFROUJHLFDLYV
M XV WD



