7'8 &
' ( $&79- $' (6

$' 01-675%&21

$<817$0 (172 &2167-78&21%/ ' (
3-6$)/25(6 +*2



&217(1- 2

3RUMBGD

OaH

0 HQVDIVI GH ELHQYHQIGD
) XQGDP HQWR GUDO

0 MpQ

9IMpQ
6HVIRQHV GH FDEL@GR

([ KRURV GHOFRQIUHWR

"QIADWDV
* HMW1Q VRHDO
$XGHQAD SYETD
' HSRUMV

6DXG

& DSDAMVBANQ HQ HOFRQIUHWR



0(16S-(' (%{19(1=$

(OSUHVHO@IRUBHDFWLYLGERGHWYV SRQMGUWD EDMR
UHDOLDPDSGRWHOGH/HSWLHBHUH DO GHDJRVWR
GH HQH® XDMLHFRRPREMHWDWHR GLEHXQH QWD V
\ ODNUDQVSDUHQFUDRA QJRELHWERHUWREV
DFFHVITEX(ISHUPLWODVWL X G DG DOZRR Q V X G MDD
LQIRUPDFLUQ GH LQWHU«V S¥%EOLFR

(QHERUUHPWRDOBOIRGHVHPSHZFRODDWFXOWDGHYV
REOLJDFERPEBNILGEBHO $\XQWDPLBEBGERDIORUHV
+LGDOJR

'"HVGEDQVWDGHASXQWDPLHQWR
HKGHGLFWE&RDFDSDFLEDSEH 3R
DWHQFERQUWHHGRUWRIGHFDGD
XQBHODQHFHVLGIHGRVM.XGDGDQRYV

\ VHIXDUFR@FFLRQRVLWESP DD

TXH FXPSOD) FDEDOLGRQGOD
HQFRPLH®MWOOSREODFIHQHUDQGR
FRQGLFLRIDHARUDEQHVEXHQRYV
UHVXOWDGRBHUPLWRQVWNXRLU
3LVDIORUHVY FRQ WUDEDMR \ GHVDUUROOR

(UFN 0 DQXHO
$FX3 D f QIHONV

SHILGRUGHO) XQLFSIR GH3WMDI®RUHV + LIGDAR
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$UW FXOR RVSHILGRHMMUFBDEBQQFLRDXNOHNRQILHKHDWD
&RQVWLWXFLpQ \ ODV OH\HV WHQLHQGR ODV IDFXOWDGHV \ R

- $VLVIWOOVHVLRQH®\XQWDPLHRWYR]\ YRWHRV5HILGRUHYV
SHUFLEQEQUHEBDVLVWHQHR.B:DEBBUHVXSXBYWWRHEHVEWO
OXQLFLSLR

—— 9LJLOOBRUUHRB\WHUYD@WODGLVSRVLFLPFXW U GRM
$\XQWDPLHQSRPHWHIBRQVLGH GHELXQW D P LB QRAR FGWR V
DFXHUGRV \ SURJUDPDV FRUUHVSRQGLHQWHY D VX HVIHUD GH
~9 &XPSOAR®DMKQFLRQOKHUHRDWXWRPLVLRIQHYIR UMD
$\XQWDPLHQWR GH VXV UHVXOWDGRYV

9 5HDOLPYLROHI\K GLHGKIEIDS BDWH FLEHW L F LRSQUHRE X HV W DV

GH OD FRPXQLGDG
/IRVEHJLGROQRYRGUMHDQOLQJIJERVRHVHPSHEDUJR\P SOHR YV
FRPLVLRQHV UHPXQHUDGRY HQ OD DGPLQLVWUDFLUQ S%EOLFL
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$577&8/2 'HFRQIRUPEEBRED/UW FX®HRHRRQVWLWROLW®FD
ORWWD GRVYGBN[LFDQR¥-6HOBRRQVWLVERBL WHDOWDGR
+LGDOAPH\GH UDQVSDUKEBGFHDRBQIRUPDFLEQLEDH\GH
SUFKLYDRP\EDYD UDQVWDGR+LGDOORMXQWDPLHRRRXMHWRYV
REOLIJDGREH®RFXPHQW®RD FWRKXHGHULGHBMHUFERYRYV
IDFXOWPBRPAYHWHRHAXKQ¥LR@PNF¥RPRVUDQVSDUBSgQWPILWA U
DFFHODRODQIRUPDBHRQMHUDRGEDNHQDGD XLURBOQVXSRVHVLUQ
SURWHILBRGPWBHUVREI XHFRQIRUPHHVWDW\HFHEDQ
UHVIJXDUGDUVH



$57°&8/2 /DVDFXOWIRED\D F L REQHIRWH J L G RAHHR/GIW S O D H Q0
5HJODPHQWRTXH[USLEB\XQWDPLE MR GHR\G UEZBH Q WRMAIU D V

ODV VLIXLHQWHYV

~ 9LJLODWHQB®&DPRHODGPLQLVWRDFLRIGSIOHOR QIR UPWHX V
GLVSRVLFLRQHVY UHJODPHQWDULDY OHV VHD HQFRPHQGDGR S

——9LJLOD R/FWRN BGP LY WU DXIQUF LGHE® VD U UR@SHQ@O R
GLVSXHVWR SRU ODV OH\HV \ QRUPDV GH REVHUYDQFLD PXQLI

-—5HFLEBELDOQDOIRBVXQWRWOHVHDQRRPHWLGRELWLAY RWR
SDUWLFXODUPHQWH HQ ODV PDWHULDYV VLIXLHQWHYV

D /RVSUR\HF®HOF XHUSIRUOMSUREDBIHOREDQGRNMIODPHQWRYV
GHFUHWRINUF X O®RRIEA H U Y DIHRLHDUDQH WX QLFL SIXRHOHVHD Q
SUHVHQVWWREBWH VL GOQUHFLORM QG L RROWRWHFL GRI®XQLFLSLR
FXLGDQP&FODFLVSRVLRLRQNYD GIERPSHWHQ FVHW Y HIBIHRO
(VWDGR R OD JHGHUDFLpQ

E /DWROLFLHIGIHIRSL SREDXGBKWLOSEEGDMPRPRBLVSRQHU
ODQGHPQL]D¥XBQRSLHWDBXRSOLPLDHORALR SXISRWRUDFFLUQ
9GHPUW FXORHOBRRQVWLVERBLYWHE RWWD GRYGRN[LFDQRWD
IUDFFlo9u@ HEUW FXORDRRQ VWL WK B CYBE®EDW D\GSR 0 DH\G HD D
PDWHULD

F /DHQDMHQDFELE QHYPXHEGH®RPLQIWRLYDEFROXQLFLSLR
REVHUYDU ODV SUHYLVLRQHYVY HVWDEOHFLGDV SRU OD &RQVW!|

G /RVSUR\HF@RIVFXHUSRUBH O HERQW U DWHER P S URP HMW®D Q
SDWULPBAORQLFLSREOLIJXFQQUPLFDFHR\WEWDP L HQWRY
W«UPLQRV GH HVWD /H\

H /RVSUR\HF@®HD¥ X HUSTROD DL U P®HFR Q Y H @LHRW R F L DIFR @R V
PXQLFLSHRWWDER\REMHWWMROGHMRNPSOLPLGHGWRQHY &XDQGR
OMVRFLD¥HHYWDE CSHD|B®® LVPRBURS ut VARV RX QLB LRE\HRW U DV
HQWLGIOHEHUDWIBYR YW D P LG IEHW B U GIBBE X H UGH H | H U HID® L D
&RQJUHVR GHO (VWDGR SDUD VX DXWRUL]DFLuQ

| /RVSUR\HFWRDFXHUSBRUBRQYHBRQHO(VWDGROFREURH
GHWHUPLPRGWVLEXFQRGHAVQLVWWHYFIUNFXQVFLSDOBYGR
ORPRW L YRIVD®H D U £ PMHRQR AR D Q FLFX\ML QDOVEBREWHRE D
PD\RU HILFDFLD HQ OD IXQFLUQ DGPLQLVWUDWLYD



J /R\SUR\HFGWRF X H B®RMDP XQLFLSDOGH AUYQFLE ® LERINVU D
FRQFHVLRQDUORYV

K /DBMURSXHEWRWGLILFIGAHEP@HIFERDWHYV SR QBQRREBD\GRV
ORFDOLGDGHV GHO OXQLFLSLR

L /IDV SURSXHVWDV SDUD HO QRPEUDPLHQWR GH ORV WLWXO
ODV GHSHQGHQFLDYV GH OD $GPLQLVWUDFLuQ 3%EOLFD OXQLFL

M (VWDEOHRHRRQMX @WARRUG L Q IFRLQAD W X WR U L GHD\GMIYW D O H V
FRPSHW HRRH WD PO F L SH@®I IR DIEOWR P R VDU U X S D BIHU Q
SHTXH3RWR G X F\WR U FRARARIMA EM HBWSRRWH QEFB DR G XFBILUWQF\R OD
JHQHUPRIQGLFLRQHBVHUPLVWBROHUFLDWSDBGXFAR@HMRUHYV
FRQGLFLRQHV GH SUHFLR GH PHUFDGR

~9 6ROL FALGWHY L GOHQQVIF LISOIR U P DVR E@MRS/UR\HFGWRWVDUUROOR
UHJLRGQHW UR SR G HWI)RD FRQ X U E FGRRIMW HQER®OVWD BR RV
TXHD WUD G OVHFRQYHQBR @ DHGH U D K LQURVX HV HU H D O LSFRHIQ
FRRUGLQDFLPQ R DVRFLDFLUQ FRQ RWURV PXQLFLSLRV

9 9LJLOXHODSHWLFLROBVL]DBDYL]ID®MGPLQLVWBBEOLFD
OXQLFLSDO VH UHVXHOYDQ RSRUWXQDPHQWH

9- 6ROLALQVRUPDFQ R Q G L FRIW S HEFNY RDNV X QWRNXFRPSHWHQFLD
FXDQGR OR FRQVLGHUHQ QHFHVDULR

9-9LIJLDPOM GUH VL GHQI LFXCPS 6 R @ RIVF XHUGRWVRO X FRAIRQH V
$\XQWDPLHQWR
9-—-5HFLEDQDOH®RIRUSBIXDXHILQGEBUHVLGBRQWH LB HO
3UHVLGHQWH GHO &RQFHMR OXQLFLSDO \ HPLWLU VX YRWR UH\

9-——— %LV '(52*$'$
—&XPSERWDXQFLRIQHWHUHMMKERPLVLRQEM UPBUXQWDPLHQWR
GH VXV UHVXOWDGRYV

© 5HDOWMPVLR@H\K G L H QKD SPMWH F LEH W L F \RSQUHR\S X H & WDV
FRPXQLGDG

* %LV3UHVHGWRBVUFUXQ@RIRUPGXBEDFWLYLGO®BHYW GIXQ D @W H
PHGHDJRVIW®\ XQWD P L KIFW RQ GRIEDRQ R F L P ID@WERD G D @TIXLHQ

VH LQYLWDUE D OD SUHVHQWDFLPQ GH HVWH GRFXPHQWR

'~ JRUPXCFIRW BDUWLF LG EML\RY WD BREB MW HERQHEHK\Q W D P L\HZHN R

O RWH F W R/URHF\ [3Q@ L Y DHBERR Q R F L P I\ HHYWR G HOIRRIVV X Q \W RAD W H G HD

'"HUH F KHRX\WP D Q R\\D UDR X DOG HE H WDAPH QGBYHFHV L G FORWW FWHU VW LF
SDUWLEFXZHYXBXQLFLSPEXOVDRUWD GHFWRIG DWDFWLYLGBEHV
GHVDUURBORSBRXQWDRADQSURWHFFISURPRFIGHORGHUHFEKRYV
KXPDQRV \



'~ —3UHVH QWG U JD QRHE R Q WURWHVRIRHFODUBBMWIWLPRQLDO
LQLFG&B QVBEWRRWH V H G WD W X UDLA M V HDOMR P®HS R V H V GIHQ
PRGLILFSMMOQLPRIUD@'®H\GH D\RGHF DGI*R\ GHFRQFOXVLpQ

GH HQFDUJR GHQWUR GH ORV VHVHQWD G DV QDWXUDOHV VL
"~ JRUPXGDBSXHESWINWXBERLRQHVR\HFMRBIWHGHRQDYV

PHWUR S R CALR\)D @ X WRORABBBU R J U DORXID L F LDV D U U K OFIRY R
2UGHQDPLHQWR 7HUULWRULDO

'—9 $VHJIXUDXBOD&RPXQLGD@XWE ORM JHRDIWF L Q GHD@/IXV
WHUULWEHWERO RSURJUDB EVH VD U BIRQ OUD HV W ERFXWXIWMD ULD
GHDVLVWNGQFLIDWONDEOHSUHE B &X MW\ RF IG AR W L QIDHIOROR V

GH FRQIRUPLGDG FRQ OD QRUPDWLYLGDG DSOLFDEOH

9 QUHDUWE@FRRUGLQDRMIQHIJD ®XQLFLSDGHYDVQVWDQELDYV
FRPSHWH@ORWNFW RNRFYBOLY DKREHJO D P H@MMWRMSQ RS GRIV
FDGDRFDODGD@HTXHFRDG\XYHBHMRUDPLHQWREOHFLPLHQWR
OLPLWDRLHODXODGEHPAXVRVFRVWXPERMYSDUWLFLSBHODUQ

FRPXQLGDG
9% -6QIRUPPREORQERPXQLGIRYVHFISRD*R FRED VHQ RV

SULQFICSHBRVYODPHBRWRMWRE OBBRQVHFXGHODBRWHWDREMHWLYRV
GH VX SObDQ GH WUDEDMR ;9- /DV GHPEV TXH OHV RWRUJXH

IRVGHIJLGRBRYFXUWLQUEYHVLRGHH\XQWDPLIFRWR]) YRWR
SHUFLEVXNGQHWBDVLVWHQFNB3:D @B UHV XS XEMANIR H VRO
OXQLFLSLRRSRGUEHQQLY:QFDVREHVHPSHEDWIJRMW SOHRYV
FRPLVLRQHV UHPXQHUDGDYV HQ OD $GPLQLVWUDFLUQ 3%EOLFI
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* REHLODUUHVSRQVDEGBP HQWM HOP XQIASIR GH 3MVDI®RWHV + IGDOR
GDQGR DWQAQ D @V QHRHMGDGHY FREIPRYDV GH @ FXGDGDQD
WDEDWIQGR FRQ KROHVWGDG WDQVSDLHOAD \ FRP SWRP MR VRADO
EUQGDQGR ELHQHV \ VHWIERV GH FDIGDG \ FULHDQGR P HRUHV
RSRUMQIGDGHV GH YICD D ® SREOANQ GHO P XQHSIR GH
3D RHV

96—+ 1

6XVIMQUBU® EDVH GHOFDP ELR SDUD TXH HOJREIHUOR GH 31VDI RUHV
VH YXHOD IQFOMYR FRKHIHOM FRP SHWAYR TXH SUHAM ®V
VHUYIFRV SYEQRV FRQ LIXD@DG GH RSRUMQIGDGHV\ FXHQM FRQ
XQ GHVDUR@® VXVMQEE®! P HRWDQGR @ LQIWDHVAKPMD FRQ
H LAHOAD RSRUXQD
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(O&DELHROUIDQRE[LPREHD XWRUH®BGXQLFLOIARXHOH
FRUUHVSRE@GHLQLBHO®SRO WGEHOBMGPLQLVWGBBEIOLFD
UHIHUHQWH D OH\HV \ UHJODPHQWRY DSOLFDEOHYV DO (VWL

SHFLEDQDOORDY XQWRRHW DO®RYW GBFDELOERLWRYRWR/
XQDHVSRQVDHEKXEGIRFIRGIJLGWR X VHR U P D ORI WWR & H IR
ORBLVSXHMWRBRWDFFLRQHWY ;—9GHQY“PHURGHOHRUJEQLFD
PXQLFLSDO REWHQLHQGR FRPR UHVXOWDGR HO VLIJXLHQWH



( WEIQGR SUHVHOWM HQ

. VHVIRQHV RUGIQDUDV GH FDEI@R  FRUHVSRQGHOM GHVGH @
SUP HLD D @ YLJ«MP R WLFHLD

e VHMRQHVHQH WDRLGEODUDV

e WMuQWROP (H

0 L IXQApQ GH SHIIGRU FROWNXHRQDOSRU HOP XQHSIR GH 3MI®&UHV
+IGDOR + DMGR YWJIMUTXH WH FXP SOQ &V DREXHWGERV\ GVSRVHARQHV TXH
WYIP RV D EIHQ D HWXGDUD ® U R GHHWM ¥ R GH HAMUHHR
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+DWD @ IHKD GH DORWR GHO VH @WIYDWRQ D FOER
VHMROHV RUWGIQDUDV\  H WDRUWGEQDUDY

FOIXQRVDRIXQWRDFXHUGER XK RVMDHDYRSBURSRQLHQGR
OR VLIXLHQWH

3URSXVH HOSRGHU @NDU XQ 0 HGFR JHQHDOD @ FRP XQIGDG GH
FKITDM D 11Q GH DIMQGHU @ VDG GH @V DGXGRV P D\RUHV\ HYLBU
DOXQD HYHP HGDG

&RP HQM GH @ P SRUBQAD GH ®Y WHIXWRV GH YIGD SDID ®V
HP SGDGRV GHOD\ XQWEP IHQR D I1Q GH TXH VRGRV FRUHP RV UH\VIRV
DOYIDMMUHQ FDUHWALD P RWADQGR XQ SURIDP D GH VHIXURV HQ EDVH
DOBEXOGRUGH VXHGRV\ @ IRWP D GHDGTXLUU

6H DSUREN SRU XQDQIP IGDG GH YRRV HOSUHVXSXHWR GH HIUHVRV
SDUD HOHWUAAR | MFDO

6H DSLREDLRQ GLHHOWV P LOXVBV FRQ SR HAR GH GHRUHR SRU®
TXH \H (HRWPDQ \ DGHRQDQ GYHUDV GMVSRMARQHV D @
FROWYXALQ SROAFD GHOHWEIGR GH + IGDOR

6H DSUREL SRUXQDQIP IGDG GH YRRV @ FUHDAUQ @ LQEDApQ SDUD HO
SURFHVR GH @ HDERWHANQ GHODWDV GH UHMIR P XQIASDO
3URSXVH @ DGTXIMANQ GH FXDAR VBT XHV GH Rl JHOR SDUD HQ FDVR
GHDOXQD HP HUHQAD

6H DSWIREL SRU P D'RUD GH YRRV HOFRQYHQR GH FRODERWDAUQ
DGP LOMADWYD HQ P DMUD FDVMMADOFRQ HOIQWIMR FDVMADOGHO
HWEGR GH KIGDOR

6H DSWREp SRU XQDQP IGDG GH YRRV HO S@Q P XQHSDO GH
GHVDUR@R

6H DSWREp SRU XQDQIP IGDG GH YRRV @ GHVIQDALQ GH @ 0 D
0 DIGDBIQD 6£QFKH / REDRQ FRP R WX@U GHORWDQR IQMOR GH
FRQARCGHCP XQIASIR

6H DSWREL SRUXQDQIP L1GDG GH YRRV GH @ + RQRWE®I DVDP EGD @
DXVRU] DA Q SDUD @ DGTXIMANQ GH GRV DP EXGQADV
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&RP R FDEIGR UIHVSROVDE®G! KHP RV DSWIREDGR GLHHQWMY DFEXHUGRV
HARQUP IFRVTXHKD HP MGR HOF  FRQIWHVR GHOHWIGR GH + IGDOR
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3UAVHOM DQM HOSGBIQR GH @ + $\VDP E®D P XQHSDO GH
3MDORIHV +IGDOR @V MIXIHOMV IQEDAYDV GH H KRUR \
DFXHUGR HFRQUP [FR
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'"HULYDGHO ¥ LI«VLPPQYRFDWWRMHWLRQGLQOFRIQBFKBHO G H

MXQISRIRSXWAVHVLEGESOHQ@MWRGLILFDEHRBRPLVIHN)SHFEB O
DVXQWRVUDWRSRRYDIGLUHFFERYD QBIRG L FKRYORVLIXLHQWH YV
DUJXPHQWRYV

AXHWRGDNRGRWYLIJUDQWHBAXVIDPLOLDHROHVHYVSHWN
GHUHFKRV

$WHQFLHQ HVSHFLDO D JUXSRV YXOQHUDEOHYV
*DUDQWIOIVBIXULBRGWHJIUGGBDBEHIHQVRWHIRVXMHWRV
PLJUDQWIRVODOLQDOLGBHGXHHQ RELHUKRVRGRYXWLYHOHYV
UHVSDOGH VXV DFFLRQHY GHQWUR GHO IHQUPHQR GH PLJUL
%ULQB®VHVRIUJW HIUWMHIXULBORRLIJUD QWHEHUD DB RV
WHPIPLJUDWRMHIROR Q VUGG R\QODYRO WSRKEQYLEBK®VWDGR

GH +LGDOJR \ HO PXQLFLSLR

3HUPLWH OD DSHUWXUD D XQ WLWXODU GH OD /LF (Q GHUH
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BROLOBWYVRQLILSFOOADIGQ B HO RVQ W H J UG BN XI@ W D P IGHQ W R
3LVDIORUHV EDMR OD FRQVLJQD GH LGHQWLGDG \ IRUPDOLG

$VERPR/DPEIOBUHDFG&HOHJIJODP BE&WHR X U L\GADUED QR/X @IIRFL SD O

SDUDB XQLFLEHBRVDOIRUGNPIR/POKHHSHUP LW MWHXURXD UORYV
DODWRPLVLRHEGL\ lFHIREHUQDBHJQ@DPHBEWRERVLUFXODUHV
V H J X U LSSCEG® WRID Q\WY.MDRO IPKME F LGSHIM X Q W D P LlGHIMVD IO R U H V
+LGDOJR

- QVIIVWONMHVLRQHOWMDARPLVLRARPSDUHHGMUWNEEMHIXULGDG
SXEOPKMLFLSDOIRUWD GHHPHRU HD FGHQGLFKRIJOD P HIXWR
QRUPH ODV FRQGXWDV GH ORV FLXGDGDQRYV
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6ROLPIDWKDELO IGWIDFA@HO/FDEHFRAXQLFILSDQG H DQWHQBI U
LPDJHQ XUEDQD GHO PXQLFLSLR

&GR®DVLVWNQBRRUGLQGHLHE ODQRVXHD\XGDQORJIJUDPRYV
EULQGDU GLVWLQWRY SURGXFWRV D EDMR D FRVWR FRPR OF
e &ROFKRQHYV

e -XHJRV GH ED:R

e &DOHQWDGRUHV VRODUHYV
e )RFRYV

e .LW IUHJDGHUR

e '"HVEUR]DGRUDYV

e &DMDV GH FDEOH

e SHIOHFWRUHYV

e 9HQWLODGRUHYV

e /LEXDGRUDYV

e 6PDUW 7Y

e $SFFHVRULRV SDUD EDG3R

e 7DPERV

e 6HW PRFKLOD

e $VSHUVRUDYV PDQXDOHYV

e 3DUULOODYV

e SGRWRSODYV

e -XHJRV GH KHUUDPLHQWDYV
e /EPSDUDV VRODUHYV

e 5SHIDGHUDYV

e $SFFHVRULRV SDUD ED3R

e &DIHWHUDV

e &LVWHUQDYV

SHUPLWLXQEHRQHILFGRV W LIRWPX\D L G D GHMWIWMR RO DHVWL uQ
SHUPDQHQWH TXH LPSXOVH HO ELHQHVWDU GH OD FLXGDGDZ
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(YLGHQRWRJIUEGIHOOHQWUKHDOD RSURGXFWRENLGLBGERYV
SDUWH GH OD $& ODQRV TXH D\XGDQ



' XWDQM HWM D R FRP R WHIIGRU P H SHLP MR FRDG\ XYDU\ JHVARQDU P £V GH

SOQEV GH Fl« D SHURQDV GH GIHHOMY FRP XQIGDGHV FRP R HO
SIRSUMVR GH LOPHOWYDU @ SURGXFARQ HQ @V FRP XQIGDGHV GH &DVDV YIHDV
* XD\ DERV HBBD\ R ( VEXHD 7HBMHFEXQGDUD GH @ P HD (O LIXHYIQ / DWODYD (O
$P RDU\ ( VFRQGIGD GH ® YH.GH



YDR @ FRRWGCIODAPQ GH @ $& 7WEDNMGRUHV KIGDAXHOWY WH ®RIYyt @
IRWP D@ DApQ GH XQ SWIRIWP D GHDSR\ RV SDUWD DIUFXGRUHY JDQDGHRV\ JUKSRV
YXQHDEGN HRQ HOFRP SWIRP MR GH IP SXODU HO GHMOUR@R HRQUP IFR GHO

P XQHSIR

' HBFDQGR @V WL XIHQWV EHQHI LRV
o )UHGRUDV
o 3DWIMV
e . MADWQIFHR
e +DP EXUXHVHRY
e &RP DBV
o 3IFDGRWDV
o 3@QKDV
e 0 D@ HHPQAMHD
e ' HVEWR] DGRWD FRQ GMRV
e 0 RRVHUDV6KIO
¢ +RUWRV
e 9YRP EDFRQP RRU
e /LMMDP L[\D
e $QDTXHO
o -QMIWDGRHRQUP IFR
o &IMGRVGHJIDV
e 9HUGXBLRV
o  $QDTXHIFRQ SRUM JDUDIQ
e 0 HP HBWD FRQIHCRWD



(YLGHQRWRJIUEGIHOOHQWUKHDOD RSURGXFWRENLGLBGERYV
SDUWH GH OD $& 7UDEDMDGRUHY +LGDOJXHQVHV



5 HXQWU YRXQWURY SDWD DSR\ DUD IDP 1lIDV GH HVADVRV UHRXURV HV XQ
REMMYR TXH GH XQD DVRADANQ AYIO

(Q HWM FROM VR VH UHFO\ HIRQ HMXHJ RV FRQ @ $& &RQJUHIDFLUQ
0 DUDQD 7UQWDUD  TXH EXVFD FRQMEXLUDOEIHQHWEUGH @V 1 DP LIDV
SWRP RYIHQGR @ FRUHVSRQVDEIIGDG\ @ RU DQY DApQ FRP XQMIUD
&RQ BV I XIHQMY EHQH LARV

o &MMODV
e 7IQDFRV
o Y%-EHGHIRV SDWD JDQDCR



&RQ @ IIQDIGDG GH VHIXW IRP HOWQGR @ SWRGXFANQ GH DYHV GH
WDVSDAR HQ HOP XQIESIR GH 3MVDI&UHV +IGDOR VH UHD@ p @ HOWHID
SDTXHWAV GH DYHV GH SRAMLD SRAVV SRQHGRWDV D 11Q GH LOPHOWYDUXQ
DIP HQR SUP RUGIDOFRP R ® HVHOKXHYR\ FDUQH
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' DGHOQE R

' D GH®VP DGLHV

) LHWIDV SDWRQDGN

' DGHUH HV

$ QVRUFKLMIDV JXDGDOXSDQRV

$SR\ RVD FRP LWV HVFRDUHV

$ SR\ RV D | DFKDGDV GH SDOWRQHV
6XP LOMR FRQ SLSDV DIXD
6XSHUYIMUQ D SXHQWAV
“QVSHFFLQ GHOSDUT XH YHKLFX@U
5 HXQLLQ FRQ JUXSRV GH SHQURQDGRV
$\ XGDV DMMMHQFLDGN
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( OGHSRUM HV \RGD DTXHM DRWGDG | VIFD TXH IQYROXFAWD XQD VHUH GH
OV R QRPDV D GHVHP SH DU GHOAR GH XQ HVSDAR R £UD
GHWMLP LODGD EXVFDQGR XQD SDUAASDANQ RUDQ]DED SDWD @ P HRWD
GHOH SUHMuQ GH ®VAXGDGDQRV

e &ROMEX\ HOGR FRQ XQULRUP HV SDUD HTXISRV GH EEVT XHVERO

e ' RWANQ GHEDBRQHV D HVFXHDV

e (QWHIDV GH LOMKXP HQRV SDUD EDQGDV GH JXHUD HQ LOVMMARQHY
GHP XQASIR

« 7WRIHRV DFDP SHRQDGRV GHSRUAYRV

e $SRVRVD@DVGH IVABRO EEVTXHWHQ FRP XQIGDGHV GHP XQHASIR
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/ D UHRXSHDALQ GH ] RQDV HFRQULEDV P HGADQW @ SOQWANQ GH £LERGBV \
RADV HVSHAHY YHIHBGN HY XQD HVADWIID FOYH SDWD FRP EDW @

GHRUIAWRAPQ @ GHVHWWIFDAUQ\ HOFDP EIR AP £WRR DGHP £V GH SIRMIHU
O EIRGYHMGDG\ P HRWUD® FAIXGDG GHADUWH\ GHADIXD

-XQR FRQ P IVRP S HRV IHIIGRUIHV GH O@ [WIDAAMQ GHAB5- QRVGP RVD @
VIUHD GHWDEDNAUXQD FOP S D GH UIH RUIHAWRAPIQ HQ @ FRP XQIGDG GHAD\ R
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OHGLDQQWBDPSDEMSHWHFRIQPO®RQPHPR U GH@ID X Q G LAHD D
IXFKPRQW®EQFBHWDPDOBPRRUGLQBBIDIMREQLBPIOSOBQLGDG
GHHUYGRADBR\ROBIGXFDFLHIDXORU 86%$(5 $FDUTRODLF
OLULDRHQVOMWVE]THNFFRPRXHVWIOFFGHQHILGRIWMWHIDVLUPDPRYV
QXHVWBRR SURPERRODSUHYHQRLQOQGHWHFRLIHBPS U DBQHM VW D
HQIHUPHERGFD FE&RI BROLHQFRM DRXMHUHKRPEUHEWLQGDQGR
LQIRUPDFLUQ SDWROMJLFD ORV ULHVJRV \ IDFWRUHV SDUD W

8QDGHPL\S UL R U L G\DDEAPHEKAY L GFRR @ RMU X S RV Q R U R WEDIUNEHRO
REMH W HYRYV W HAMVDILI PPRH QW DQB RS D W FIR Q V WWQRIXID) G R
GRQGFDGDRQGLYLGABHSHBQWHPEBWHVFDSDF HVBXH G D
SDUWLFLSDU SOHQDPHQWH HQ OD VRFLHGDG
<HHVWBVRRPRHJILGRDWUWLADSKXBDPLQBWMQVLELOHDFLUQ
FRRUGLQPEQ@B®LGBE&/ HMUL FGRD SR\RO Bl G X F D ALHIIX OB U

86%(5 $FDUSBRDDLFOLULDRHQVWHWE]TXBFRPSD:3:DGH\D
&RRUGL Q BAHVD® XHEQUD ] uQDOG DLQWHUQDEHBADOR GRYQ
GLVFDSDFLGDG
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$ HWD DPWVGDG GHOGD LOMUQDARQDOGH SHURQDV FRQ GIVADSDAGDG
DIWDGH FR LQILQVIP HOM © GRQDAPQ GH XQRV SRWAHV SRU SDUM GHO
FXUR GH SWHSDIDApQ \ HDERWAUQ GH SDWMBN P SDIGR SRU HO
QMM GH &DSDAVBALQ SDUD HO7 UDEDVR GHO{ WEIGR GH + IGDOR -&$7+—
\ DOVMMP D ' 9 0 XQHSDO SRU EUQGDU \RGDV @V |DAMEDGHY HQ
SURP RYHU ®V GHHKRV\ EIHOHWEU EXVFDQGR FUHDUXQD VRAHGDG P £V
MWD\ UHVSHMRVD HQ | DYRUGH @ GLYHUGDG



' H LIXDOIRWP D YMW @ FRRUGIODAPQ GH VDG HQ GRQGH \H DERUGDURQ
WP DV GH VHYIHRV FODIFRV \ DVMWQAD P «GIFD SDUD SDAHQWMY WQHQGR
FRP R HW SUQASDOXQD DWQANQ GH FDIGDG SRU HOEIHQHWEU GH QXHVAD
JHOM

( Q ® LHDWYR D | RUBGFHU @ SIRWFALQ D &V GHHKRY GH @V SHURQDV FRQ
GIVADSDAGDG GH @V DGXORVP D\ RUAV\ GH FXDIXIHUI KSR YX@HDEG!

( QXQD P HVD GH WDEDR MQWR FRQ @ FRRUEIQDAQ GHVDAG\ HOMMP D'
P XQIHASDO HWEEGHP RV XQD VHUH GH DFARQHV TXH FRQ @IYHQ D | DAIDU
EHOHILEIRV HQ | DYRUGH HTRV



8$3887$8&= 1 (1 (/ &2 1*5(62

DR HO3WRIWDP D GH &DSDAVBAPQ GHO&RQIUHVR GHO(MBGR / IEWH \
BREHUDOR GH +IGDOR DMV XQD FDSDRMIALQ GH DSUHQG] D FROWOXR
SIRSRIARQDQGR DO+  $\XQWP HQR GH 3MVDIRIHV XQ HORWR HQ
FROMIQM FDP EIR \ DGDSWBAUQ D @V QXHYDV QHRHMGDGHV GH @
VRAHGDG



