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FDP ELR FQP £WFR
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P DQHWD J WDWIVD ( OGUHFVRUR HWE FRP SXHWR SRU

PLWHP ELRV @&V TXH IXHRQ HMILGRV P HGLDQW
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/ D $VDP EGID * HQHUWDOHV HOpW DQR FRAFWYR SUQFLSDOGH @ RW DQL DFLuQ \
VH HQFXHQWD FRQIRW DGD SRU @ VRWQAGDG GH RV VRFIRV LQVFUVRV HQ M@
RW DQL] DFluQ GRQGH VX IXQFLuQ SUQFLSDOHV YH®U SRUHOFXP SQP LHQWR GH
RV HWDWX VRV

/D $VDP EGID * HQHWO VH WY.QH REQJDVRUDP HQW XQD YH] DO D*R \
H[ WDRUGLQDUDP HQWA FXDQGR @R H[ INDQ @V QHFHVLGDGHV GH @ RW DQL] DFLuQ
/D $VDP EG®ID * HQHWDO 2 WGLQDUD VH WHY:QH HQ GLFIHP EWH GH FDGD D3 R HQ
HWD HO' LUHFVRUR SWHVHQW HO%DMQFH ,QYHQWUR \ 0 HP RUD GHOHNHLFLFLR
DQWURU\ VH WHDQ] DQ @V HAMFFLRQHV GH XQ QXHYR ' LHFVRUR
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/ D SUQFLSDOVDWHD GHO' LWHFVRUR HV YH®U SRU HOSRUHOFXP SQP LHQWR GH @
P IMpQ YIMpQ \ RENHVYRV GH @ RW DQU DFLuQ SRUP HGLR GH @ WDQ@] DFLuQ
GH GLYHUWDV DFWYLGDGHV \ SWR\HFVWRV (WHW HWE FRP SXHWR SRU XQ
SIHVIGHQW D XQ 9 LFHSWHVIGHQWA D XQ 6HFWHWUR D XQ 7HVRWHWR D \ XQ
' LHFVRUD FRQ XQD GXWFLuQ GH D* RV FRQ SRVIELQGDG GH WHHGIFFLuQ SRU
XQ SHURGR
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FDGD WHXQLQ VH GHND FRQWIDQFLD GH GHQEHWDFLRQHV \ DFXHWRV SRUP HGLR
GH XQ DFW @ FXDO HV WHVSRQVDELAGDG GH @ VHFWHWDUD /DV DFWDV VH
DUFKLYDQ HQ HO @QEWR HVSHFLDO GH DFVDV HOFXDOHV ILLP DGR SRU VRGRV GRV
P LHP ELRV GHO' LLHFVRUR
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' LHFVRUR
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DWILE XFLRQHV QHFHVDUDYV SDW HNHFXVDU MV P HGLGDV HFRQUP LFDV TXH VH
DFXHUGHQ \ @V TXH WHTXWHW @ RW DQY DFLuQ DGP LQLMWUDWYD LQWAWD GH
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( QFDUW DGR GH DVHIXWU TXH HO SHWRQEDO TXH GHVDURG@D WDEDNRV TXH
SXHGDQ DIHFWU ® FDA@GDG GHO SWRGXFVWR \ VHWIFIR RIWHFLGRV HV
FRP SHWHQW FRQ MV |IXQFLRQHV GHWI QDGDV HQWHQDGR \ FRQVFLHQWA GH M@
P SRUMQFLD GH VX DFWYLGDG \ FRQWIEXFLuQ DOMRJI LR GH RV RENHWYRV GH M@
RWDQU DFLuQ (WR EDVEQGRVH HQ VX HGXFDFLQ KDELAGDG IRW DFLUQ \
H[ SHUHQFLD VHI¥Q RV WHT XIMIVRV HWDE AHFLGRV SRU HOSWR\ HFVR \ R FQHQWA
VHJ ¥Q FRUHVSRQGD
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SDID @MV SRWX®MFIRQHV D FRQFXURV \ R QFIVWDFIRQHV R FRQWDVRV
HVSHFTLFRV ( QFDW DGR GH DGP LQLWUDU MV |LQDQ] DV GH @ LQWIWXFLuQ FRP R
SRU SWR\ HFVRV 5HVSRQVWDEM GH @ HMERWFIUQ HMFXFLUQ \ FRRUGLQDFLUQ
SWHVXSXHWDUD GH HMERWU RV DQEQAWVLY H LQIRWP HV FRQWDE GHV \ | LQDQFLHLRV
VXJ LUHQGR P HGLGDV WAQGLHQWAV D RSWP L DU LHVXOMDGRY 0 DQVHQLP LHQWR \
P H\RWD GH @ FDAGDG GH RV SWRFHGLP [HQWRV \ SIRVRFR@RV | LQDQFLHLRY HQ M@
RW DQL] DFluQ * HQHWD LQGLFDGRWY TXH HYD@HQ DO GHWURAR GH @
RW DQL DFlpQ YH® SRU @ HQWHJID GH LQIRW DFLuQ HQ P DWHUDV | LQDQFLHWDYV
SWHVXSXHWDUDV FRQ HOILQ GH VHU XWQ] DGDV SDW @ VRP D GH GHFLVIRQHV
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HQ VIMKDFLuQ GH SREWH] D \ R YX@HWELAGDG VRFLDO
HQ GLWIQVRY WVHULVRURY P HGLDOQW M DUNFXMDFLLQ GH
IRQGRV S¥.EQ@FRV \ SWYDGRV MIHQGR HO SUQFLSDO HNH
SWRSLIFIDU @ LQWHJ WDFLUQ GH HQHW DV WHQRYDEQHV \
HILFIHQFID  HQHW «WFD HQ  FRP XQLGDGHV  FRQ
SRED@FQ YXM@HWEM HQ FRQGLFWQ GH SREW] D
HQHW «WFD

3RU SREWH]D HQHUW «WFD WH HQWHQGH FRP R @
VIWKDFLHQ HQ TXH XQ KRJDU QR WHQH DFFHVR
HT XIWDWYR D VHWLFLIRV HQHW «WFRV GH DO FDQGDG
SDWD FXEUWU VXV QHFHWGDGHV [IXQGDP HQVD®V \
EEVIFDV TXH SHW MWQ VRWWHQHU HO GHVDURMR
KXP DQR \ HFRQuP LFR GH VXV P LHP EWRV 5HG3(

/D RWDQLDFWQ VH KD HQIRFDGR HQ GHVDURGDU
VHWLFLRV \ EHOHILFLRV GULILGRV SUQFLSD® HQWA D
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GH SXHUMV \ YHQWDQDV WHFDP ELR GH XP LQDUDV D
WFQRARI D /HG HQWHID GH WIW HWDGRWV
HILFLHQWYV LOQWD®FLHQ GH VIWHWP DV GH DJXD
FDQHQW VRMU HQWHJD GH NW GH HILFLHQFLD
HQHW «WFD \ FDSDFIVWDFLRQHV WHMFLRQDGDY DO
DKRUR \ JHWIuQ GH @ HQHW D
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( GIFWL LFDFLuQ P HGLDQW ®
P SOP HOWFLUQ GH VIWHWP DV GH
HQHW D VRMU | RVRYRQ/DLFD
VXP IQIMWWR GH DJXD  FDQHQWA
VDQWDUD SRU VIWHP DV VRDWHV
WP LFRV LQWDM®FLQ GH VIWHP DV
GH FDSVDFLuQ GH DJ XDV @XYLD 7RGR
® DQWHURU LOWHJ LDQGR
FDSDFLVDFLRQHV GH P DQWHQLP LHQVR \
RSHWFLUQ GH QRV HT XLSRV
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5 HDQ] DFLHQ GH DFFLRQHV HQIRFDGDV D
IRUDBIFHU @V FRP SHWAQFLDV  \
FDSDFLGDGHV GH P XNHUHV GXH: DV GH
KRJ DU TXH SRVHHQ XQ
HP SWHQGLP LHQWR /R DQWHURU
EXVFDQGR RVRW DU P D\ RU DXVRQRP D
HFRQUP LFD D P XNHUHV YX@HWDE GV HQ
VIWKDFLUQ GH SREW]D D WDY«V GH

VWDAHWHY GRQGH VH OV  HQWHJID
KHUDP LHQWV  GH FRQVDE LAGDG
HP SRGHLDP LHQWR P RGHRV  GH

QHJ RFIRV HQWH RWRV 3 RURWD SDUM
VH EXVFD JHQHWU HP SWHQGLP LHQVRV
PEV VXWHQWE®YV \ TXH JHQHWQ
DKRURV HFRQuP LFRV D WDY«V GH

FDS DFIVDF LRQHV GH HI LFLHQFLD
HQHW «WFD HQHW DV LHQRYDE GHV
HILFLHQFID K GUFD \ JHWIjuQ GH
UHWLGXRV
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WFQR®J D GH WDQGDG YLUXDO D
WDY«V GH GIQWAV \ GH S@WDIRWP DV
Z HE VH  WD@QD  HGXFDFLUQ
P HGLRDP ELHQWO  IQRW IDXQD

SDWIP RQIR \ FRQWHUDFLUQ GH @RV
HFRUMWWP DV. GH @ FXHQFD GHO
0 DLSR HQ @ WHJ LuQ 0 HWRS RAQVWDQD
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$ WDY«V GHO 3WJWPD GH
DFRP SD® DP IHQWR . R &HQFLD  WH
P SGIP HQVWDQ VDAMWHV HGXFDWYRV D
HWX GLDQWHV UH@FLRQDGRV D
GUHWQWY WP £EWFDV GHO WFXUR

K GUFR HQIRF£QGRWH HQ @®
LGHQWILFDFLuQ GH SWRE®P £WFDV
QRFDGHV \ IRP HQWDQGR ()
FROQWUXFFLLQ FRAGIFWYD GH
VRXFLRQHV

e 8§88 HEESSP  Hu22HH 25§

$ VHVRUDV D JRELHUQRV GRFDG{V SDWD
@ H®ERWFLQ GH  GUHWHQWV
LOQWUXP HQWRYV GH S®QULFDFLuQ D
QLYHO FRP XQDO  (WRV  HWEQ
HQIRFDGRV HQ WP £WFDV
HQHW «WFDV K GUFDV \ GH FDP ELR
FQP EWFR MVIHQGR HWRV YQWP RV
SDUM GH @ SROWFD SY¥EQFD GH
&KLOH




6HIYQ @RV HWDWWY GH @
RW DQL] DFLuQ VH SXHGHQ
P SGIP HQWDU @RV VLI XLHQWAV WISRV
GH DFWYLGDGHV @V FXD®V VH GHEHQ
RUHQWU D @ VXSHWDFLUQ GH
SREWH] D \ EWFKDV VRFIDGYV GH
YX @HUWDE LAGDG

D 5HDQ@ DU HQFXHQWRYV VHP LQDURV
VIP SRVIRV FXWRV\ HYHQVRV

E &WDU\ DGP LQIWUDU &HQWRV GH
( WXGLR \ GH , QYHWAL DFLu Q
%LE QRVHFDV & HQWRYV GH
GRFXP HQWFLuQ \ EDVHV GH GDWRV

F  (GMDU P SUP WU GLWUEXLW
| RAHVRYV E RGIVIQHV WHYLWDV
SHUPGLFRV \ QEWRV \ HQ JHQHWO

SWRRGXFW \ KDFHU XVR GH WRGR WSR
GH P HGLRV DXGLRYLVXDOHV

G 2VRWDU DWQFLLQ SWRIHVIRQDO
HVSHFLDQ@] DGD LQGLYLGXDO \ JUXSDO
DVHVRUDV \ WDQVI HUHQF LD
VWHFQRQJ LFD

H 3WRP RYHU @ RWDQL DFLuQ \
SDUAFLSDFLuQ FIXGDGDQD HQ VXV
GLYHUWDV IRWP DV R QLYH®HV

| $VRFIDUH HQ IRWP D WDQVVRUD R
SHWP DQHQW FRQ RWDV LOWIMX FLRQHV
QDFLRQDGHV LOWAUQDFLRQDGHV R
H[ WDQNHLDV TXH SHUWIDQ ILQHV
DQEQRJ RV

J &RMERWU FRQ ,QWIMXFLRQHV
SYEQFDV SWYDGDV \ P XQLFLSDGV
HQ P DVHUDV T XH GH VHDQ FRP XQHV

K 3LIRSRQHU D @ DXVWRUGDG
FRP SHWAQW Q) GLFWFLLQ \
P RGULFDFLUQ GH GLVSRVIFLRQHV

GUDAV \  WHIDP HQWUDV  TXH
SWRSHQGDQ DO GHVDURAR VRFLDO HQ
HO £PEMR SWRSIR GH @
FRP SHWAQFLD GH @ $ VRFLDFLuQ

L ' HDURAGDU H LP SGP HQWDU
SWR\HFVWRY  WH®FLRQDGRY D @
VXSHWDFQ GH @  SREW]D
VX WHQVDE LAGDG \ WHFXWRV
QDWWD®YV  HQHW DV  WHQRYDEGHV
HILFLHQFLD HQHW «WFD  GHVDURGR
QRFDO P HGLRDP ELHQWA HQWH RWRV
( MIFXVDQGR @V LOQWDMFLRQHV RE DV
\ " DFWYLGDGHV QHFHVDUDV SDW HO
FXP S@QP LHQWR GH QRV RENHWYRV GHO
SR\ HFVR




S.A. 8§82 P2Sy S: ®u H2S! Si / u2y S p Hu

$ FROWOXDFLUQ VH SUHVHQWDQ @RV SLRJDP DV TXH @ RW DQL] DFLuQ GHVDURAD
HQ IRWP D LQLOWAUKXP SLGD GXWOW HO D* R / RV EHQHILFIDURY GUHFWRYV GH
HWRYV SWRJ WDP DV FRUHVSRQGHQ D SHWRQDV \ IDP L@DV T XH VH HQFXHQWDQ HQ
VIWKDFLUQ GH YX@HWELAGDG SREWH] D P XQONGLP HQVIRQDO\ SRVHHQ HVFDVRV
WHFXWRYV VRGRYV VH HQFXHQWDQ EDNR HO GHO5 HJ IWAR 6 RFLDOGH + RJ DWHV

e §2 P25y S®u X §6P: P 0 u2DTHBS E R®2BS @ XWERA

$ FRQWOQXDFLUQ VH SWHVHQWDQ RV SLRJ WP DV TXH @ RW DQL] DFLpQ GHVDURAD

HQ IRWP D LQLQWUKXP SLGD GXWQW HO D* R /RV EHQHILFIDURV GUHFVRV GH

HWRV SRJ WDP DV FRUHVSRQGHQ D SHWRQDV \ IDP LADV TXH VH HQFXHQWDQ HQ

VIVKDFLPQ GH YXQQHWELAGDG SREWH] D P XQUGLP HQVIRQDO\ SRVHHQ HVFDVRV
WHFXWRY VRGRV VH HQFXHQWDQ EDNR HO GHO5 HJ IMWWR 6 RFLDOGH + RJ DUHV

' XWDQWH HOD? R FX® LQDP RV HO3,( HQ @ FRP XQD GH &HUR 1 DYID FRQ

@ SDUNFISDFLUQ GH (1 (/ \ 670 GHOJWXSR 6$(6$% DP EDV HP SWHVDV MKQWR DO
P XQLFISIR [|LQDQFIDIRQ HWD LQLFIDWYD TXH EHQHILFLu D IDP LADV GH M@

- XQWD GH 9 HFLQRV / D $ XRWD GH &KL

e §2 P2Sy S! @hyu 08 P HIy S RERPHPSH

&ROVIWHQW HQ @ FWHDFLuQ GH WHDQGDG YLUMXDO P HGLDQW XQD SMWDIRW D
ZHE \ GIQWV GH WHDQGDG YLUXDO SDWD HGXFDFLuQ \ WUWP R HQ VHFVRUHV
P RQVWD?® RVRV GH GU FLODFFHVR SDWD SHWRQDV HQ VIWKDFLuQ GH YX@QHLDE LAGDG
\ R GLVFDSDFLGDG 1 DFH GXWQW @ SDQGHP LD FRQ HORENHWYR GH DFHUFDU
P RQW?: D \ VXV HFRVIWHWP DV D @V FRP XQLGDGHV HGXFDWYDV WUW R \
SRE®@FLuQ HQ J HQHWDO

' XLDQWA HO VH GHVDURG) HOSLR\ HFVR D XU FRQVFLHQWA XVR HILFLHQWA
GHODJXDE WD HWSD GHOSWRJIJWP D FRQ HQIRTXH @ HILFIHQFLD K GUFD D
QLYHOWHMLGHQFLDOHQ FRP XQDV WXV GH @ WHJ lpuQ 0 HWRS RAVWDQD




.82 OUS8H :
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7RGRV ®V SWR\HFVRV GH 3$&8&8& TXH WH SUIHHQWDQ D FROMOXDFUQ WVHQHQ HOP WP R
REMMIMR TXH GH GHWFUEH D FROUQXDFUQ ( @ERWU XQ 3MQ GH $FFLluQ &RP XQDOGH
&DP EIR &P £WFR 3$&&8& SDWD @ FRP XQD GH DFXHWGR D ® HWREBFIGR HQ @/ H\ 0 DUFR
GH&DP EIR&QP EWFR1r

/ R DOWAURU VIHQH FRP R REMMAR  HQI LHQWBU®RY GHVDI RV TXH LP SRQH HOFDP ELR FQP £WFR
D QLYHO®FDO DGDSVBUH D «\WW \ P MO DU VXV HHFVRV SDUD WDQWYDU KDFLD XQ GHVDUR@R
EDVR HQ HP IMRQHV GH JDVHV GH HIHFVR LQYHWDGHWR FRQ P LDV DO®RJ R GH @ FDUERQR
QHXVDAGDG DO® R

3MQGH$ FFLuQ &RP XQDOGH&DP ELR&@P £EVFR 3$&&& GH3DIQH

7IHP SR GH GXWDFLLQ

P HHY P DU P D

3YEQFR REMMYR XVXDURV

0 XQIFISDAGDG FRP XQLGDG

6H UHDA@ DURQ @V LI XLHQVAV DFVIVIGDGHV
o  VD@UHVSDUAFISDWYRY  SHURQDV
¢ 5HXQIRQHVGH FRRUGLODFLIQ\ DWW FRQ HT XLSR WFQIFR P XQLFLSDO

$ PVIYIGDGHV e 7D@IHVGH YMuQ REMMIYRV\ P HVIDVFRQ HT XLISR P XQLFLSDO
UHD@ DGDV e 7D@HUGH YDAGDFLQ GH P HGLGDV GHOEMQ
&ROQVXAOD SYEWQFD
. NRLODGDV GH WDEDNR FRQ @ FRP IMuQ GHP HGIR DP ELHQWM
e 3 UWHWHOWIFLLQ GH DSUREDFLLQ DOVIA FRQFHNR P XQLFLSDO
e 7D@UGH GUXMuQ GH®B $ &&& D @ FRP XQLGDG SHURQDV
1¥P HRGH
XVXDURV ( Q RVVIX@BHIHY SDWAFLSDIRQ SHURQDV\ UHVSXHWIDV HQ FRQVXQD
GLHFVRV SYEQD
D@DQ] DGRV
Y . SWR\ HAVRRV GH DGDSVIDFLQ [ XJDUJHRJ LEI LFR GH HMIFXFLUQ
\ P MO DFLUQ
REVHQLGRV
3% &&& DSIREDGR 3DIOH WHI lnQ 0 HARSRAVDQD




3MQGH$ FFLHQ &RP XQDOGH &DP ELR &@P £WWFR 7IHP SR GH P HWV P DU
3%$&&& GHO H@SLAD GXWDFLQ P D

6H UHD@ DURQ MV I XIHQWAV 3YEQFR RENMVIYR XVXDURV
DFVMIGDGHV

e  VD@IHV SDUAFLISDWYRV

GIDI QUVAFR YO REMMYRY O XQUFISDIGDG FRP XQIGDG

$ FUYLGDGHV \ SURU] DFLQ
LHDQ] DGDV e 5HXQIRQHVGH FRRUGLQDFLUQ\

DWW FRQ HT XISR WFQIER 1¥P HRGH (Q®&V

XVXDURV VIDGBIUHV
P XQIFISDO
B EE e | EUEEY SDWAELSDRQ

DOV FRQFHWR P XQIFLSDO DEFDQ] DERV SHORQDV

5 HVX @GRV e SWR HAVRVGH DGDSVDFILQ\ P M0 DFLUQ

REWAQLGRV

3% &&& DSWREDGR

/ XJ DUJ HRJ LEI LFR GH HWFXFLUQ 0 HISLA WHI Q0 HARSRAQD




3MQGH$ FFLUQ&RP XQDOGH&DP EIR&MP £VFR  [ATE X< ¥c P HVHV P D\
3$&&& GH/ LQDUHV GXWDFLUQ MQ

6H UHDQ DURQ @V LI XLHQWAV
DFVIYLGDGHV

e VDABHVSDUAFLSDVIVRV
GIDJ QUWIFR YIMuQ REMMYRV
\ SURU] DFLQ
$PAYIGDGHY ¢ ) RWP X@URVRQMQH GH
UHD@] DGDV SDWAFLSDFIQ
¢ 5HXQIRQHVGH FRRUGLQDFIIQ\
DI\ FRQ HT XISR WFQIFR
P XQIFISDO
o 3UMVHOVDFLLQ GH DSWREDFIQ
DQW FRQFHWR P XQLFLSDO

3YEQFR 1P HWR GHXVXDURV
REMMAR XVXDURV GLLHFVRV D&FDQ] DGRV
0 XQIFLSDAGDG SDUWIFLS DQWIAV HQ
FRP XQIGDG VDEBILHV

5 HVXODGRY REVIHQLGRV

. SWR\ HAVRV GH DGDSVIDFIQ\ P M0 DFIpQ
e 3$&&& DSWREDGR

/ X3 DUJHRJ LEI LIFR GH HMIFXFLuQ / LODUHV UHJ lpQ GHQOD DX®1




3MQGH$ FFLUQ &RP XQDOGH &DP ELR &@P £VIFR 7IHP SRGH P HHV MQ
3$8&8&& GH3XTXHBUQ GXWDFLuQ RFW

6 H UHD@ DURQ @V W.J XIHQWAV 3YEQFR REMMYR XVXDURV
DFVIMGDGHV

o ' IDJQUWAFRV\
FDUDFWAU] DFIpQ DP ELHQVIPO 0 XQIFISDAGDG FRP XQIGDG
GH®FRP XQD
VDEPAHV S DUAFLS DVIYRV

$ FVYLGDGHV .
WHDQ@ DGDV . 1YP HR GHXVXDURYV GLLHFVRV

5 HXQLRQHV GH FRRUGLQDFI{Q
\ DX FRQ HT XISR WFQIFR

P XQLFLSDO
o 3UHVHQVDFIQ GH DSUREDFLUQ
DQVA FRQFHWR P XQLFLSDO

D@FDQ] DGRV

SDUAFLS DQUAV HQ VIDXXBILHV

5 HVXAQDGRV REVHQLGRV

REMMYRV
OQHDV GH DFFLQ
SWR\ HFVRV GH DGDSVIDFLUQ\ P IMJ DFLpQ
3$&8&& DSWIREDGR

/ X3 DUJHRJ LEI IFR GH HWIFXFLUQ SXTXHGBUQ WHIQ GH/ RV/ DIRV




3MQGH$ FFLUQ&RP XQDOGH&DP ELIR&AP £WFR [IS X =Ye'Y P HVHV MO
3$&8&& GH&LVQHV GXWDFLUQ RFW

3YEQFR REMMYR XVXDURV

0 XQIFISDAGDG FRP XQIGDG

1 YP HWR GH XVXDURV GLLHFVRV
D®DQ] DGRV

SDUAFLS DQVHV HQ VIDXBILHV\
HOFXHWID

$ PVYVLGDGHV UHD@] DGDV

6H UHDA@ DURQ @V LI XLHQWAV

DFYLGDGHV

o ' IDJQUWIFRV\
FDUDFVAU] DFLuQ DP ELHQVIDOGH
@FRP XQD

o \VDABILHVSDUAFLSDIYRV

e HQFXHQWD SDWFLSDWYD

o  5HXQIRQHVGH FRRUGLQDFLLQ\
DA FRQ HT XISR \WFQLFR
P XQIFLSDO

o 3UMVHQVWDFLQ GH DSWREDFIQ
DOW FRQFHWR P XQLFLSDO

o REMMIYRV
5 HVXADGRY REVHQLGRV - SWR\ HFVRV GH DGDSVFLpQ\ P IMJ DFLpQ
¢ 3%$&&& DSWREDGR

/ XJ DUJIHRI \EILFR GH
TG &IVOHV WHI lnQ GH$\ WQ




3MQGH$ FFLuQ &RP XQDOGH &DP ELR &@P £VIFR 7IHP SRGH P HVHV MQ
3% &&& GH&RETXHFXLWD GXWDFLUQ WHS

3YEQFR REMMYR XVXDURV

0 XQIFISDAGDG FRP XQIGDG

1 YP HWR GH XVXDURV GLLHFVRV
D®DQ] DGRV

SDUAFLS DQUAV HQ VIDXXBILHV

$ PIMLGDGHV UHD@ DGDV

6H UHD@] DURQ @V LI XLHQWAV

DFVIVLGDGHV

e ' IDJQUWIFRV\ FDIDFWWAU] DFLuQ
DP ELHQVDOGH @ FRP XQD

o VD@BIHVSDUAFLSDWYRV

o HOFXHQWD SDWAFLSDVND

¢ 5HXQIRQHVGH FRRUGLQDFLQ\
DWW FRQ HT XISR WFQLFR
P XQLFLSDO

5 HVXQDGRY REVAHQLGRV / X3 DUJHRJ LEI LIFR GH HMIFXFLuQ

REMMYRV &REXHFXWD WHI [uQ GH* XE®
OQHDV GH DFFLQ

SWR\ HFVIRV GH DGDSVIDFLQ\
P M0 DFLuQ
3$ &&& DSWREDGR




3MQGH$ FFLHQ &RP XQDOGH &DP ELR &@P £VIFR 7IHP SRGH P HHV P D\
3% &&& GH/ XP DFR GXWDFLUQ DIR

3YEQFR REMMYR XVXDURV

0 XQIFISDAGDG FRP XQIGDG

1 YP HWR GH XVXDURV GLLHFVRV
D®DQ] DGRV

SDUAFLS DQUAV HQ VIDXBILHV

$ PUNMLGDGHV UHD@ DGDV

6H UHDA DURQ @V LI XLHQVIAV DFVIVIGDGHV

o ' IDJQUWIFRV\ FDDFVIAU] DFLuQ DP ELHQVDOGH @
FRP XQD

e VIXBIHVSDUAFLSDUYRV

o 5HXQIRQHVGH FRRUGLQDFIQ\ DWW FRQ
HT XLISR WFQIFR P XQIFLSDO

o 3UMVHQVDFLLQ GH DSWRE DFLQ DOV FRQFHWR
P XQIFISDO

5 HVXAQDGRV REVHQLGRV

REMMYRV
P HVIDV
SWR\ HFVRV GH DGDSVIDFLQ\ P MO DFLpQ
3$&&& DSWREDGR

/ X3 DUJHRJ LEI LIFR GH HMIFXFLuQ

&REXHFXWD WHI lpQ GH* XE®™




3MQGH$ FFLHQ &RP XQDOGH &DP ELR &@P £VIFR 7IHP SRGH P HWHV DIR
3% &&& GH&KLMEQ 9 LHW GXWDFLUQ P DU

3YEQFR REMMYR XVXDURV

0 XQIFISDAGDG FRP XQIGDG

1¥P HWR GHXVXDURV GULHFVRV

D@DQ] DGRV
SDUAFLS DQWAV HQ VIXXLHV
$ PWYLGDGHV UHD@ DGDV 5 HVXQDGRV REVHQLGRV
e REMMANRV
6H UHD@} DURQ @V LI XLHQVAV DFVIYLGDGHV e P HMDV
e ' IDJQUWIFRV\ FDWDFWAU] DFIQ DP EIHQVIDOGH @ e SR HAVRVGH DGDSVIFIQ\

FRP XQD P M0 DFLpQ
e VD@IHVSDWIFISDWYRV 3$ &&& DSIREDGR
o 5HXQIRQHVGH FRRUGLQDFIHQ\ DWW FRQ

HT XISR WFQIFR P XQIFLSDO

o  3UHVHQWDFLLQ GH DSUREDFLQ DOWA FRQFHWR
P XQIFISDO

[ X3 DUJHRJ LEI LFR GH HWFXFLLQ

&KITBQ 9 IHWR UHI LpQ GH* XE®




3MQGH$ FFLuQ &RP XQDOGH &DP ELR &@P £VIFR 7IHP SRGH P HVHV QRY
3% &&& GHO DFXO GXWDFLUQ IHE

3YEQFR REMMYR XVXDURV

0 XQIFISDAGDG FRP XQIGDG

1P HR GH XVXDURV GLLHFVRV
D@DQ] DGRV

SDUAFLS DQWAV HQ VIDXBILHV

$ PVIYLGDGHV UHD@] DGDV

6H UHDA@ DURQ @V LI XLHQVIAV DFVIYLGDGHV

e ' IDJQUWIFRV\ FDUDFVIAU] DFIuQ

DP ELHQVIDOGH @ FRP XQD
VIDEBILHV S DUAFLS DVIYRV

o &RQVXOD SYEQFD

e  QRJWI DVGHCFDP EIRFIP £WFR

o 5HXQIRQHVGH FRRUGLQDFIQ\ DKW
FRQ HT XISR WFQLFR P XQLFLSDO

*  3IHHQVIDFLLQ GH DSWREDFLLQ DQWA HO 5 HVXQODGRV REVHQLGRV
&2 62 &\ HOFRQFHWR P XQIFISDO

REMMERV
/ XJ DUJ HRJ LEI LFR GH HWFXFLQ e (OQHDVGHDFFIQ

SWR\ HFVRRV GH DGDSVIFLULQ \
P M0 DFIQ
3$&&& DSWREDGR

0 DFXOWHJ lpQ 0 HAIRSRMVIDQD




3MQGHS$ FFLuQ &RP XQDOGH&DP EIR &@P £VIFR 3$ &&& GHO DUFKLI¥H 3 DUIHGRQHV

/ IKHFKH\ / D ( \WUHGD

7lHP SRGH PHHY MQ  1Y%P HWR GHXVXDURV SDUAFLS DOWAV HQ
GXWDFLLQ MQ GLLHFVRV D&DQ] DGRV VIXBILHV

$ PUNMLGDGHV UHD@] DGDV

6H UHD@ DURQ @V LI XLHQVIAV DFVIVLGDGHV

o ' IDJQUWIFRV\ FDUDFVIAU] DFLpQ
DP ELHQVIDOGH @ FRP XQD

e V@BIHVSDUAFLSDVYRV

e  QRJWI DVGHCOFDP EIRFQP £WFR

o &ESVXDVDGLDBV

¢ 5HXQIRQHVGH FRRUGLQDFIQ\ DA
FRQ HT XISR WFQIFR P XQIFLSDO
*25(

e 3UMVHQVDFLLQ GH DSUREDFLQ DOWA HO
FRQFHW P XQLFLSDO

/ XJ DUJHRJ LEI LFR GH HWIFXFLuQ

0 DUFKL] %H 3 DUHGROQHV / IWHFKH\ /D
( WHA@D WHJ lQ GH 2 w L1 JLQV

5 HVXAQDGRV REVHQLGRV

SMQHV GH DFFIQ GHFDP ELR
FQP £WFR
OQHDV GH DFFLpQ
. SWR\ HAVRV GH DGDSVIDFLQ\
P M0 DFLpQ
3% &&& DSIREDGR

3YEQFR REMMIYR XVXDURV

0 XQLFLSDAGDG FRP XQIGDG




7IHP SRGH P HVHV GLF
GXWDFLLQ DIR

( VWUDVIAJ LD ( QHUI «VIED/ RFDOGH/ LP DFKH

(@ERWDU D ((/ GH @ FRP XQD GH /P DFKH TXH UHVSRQGD D @V
2 EMMYRVGHO  QHFHMGDGHV HQHU «VIEDV\ SWREGP £WFDV TXH HWEQ SUHVHOWAY HQ HO
SR\ HAVR VAUVRUR P HGLDQWA XQD FDUWDFWAU] DFItQ VAUIVRUDO\ HQHW «\WAFD \
SWRFHVRV GH SDUAFLS DFLpQ FLXGDGDQD

1YP HWR GHXVXDURV
GULHFVRV DE&DQ] DGRV

SDUWAFLS DQVIV HQ VIDXBILHV H
KIVR GH @Q] DP HQVR

3YEQFR REMMYR XVXDURV
$ FUYLGDGHV UHD@ DGDV * ) XQFIRQDURV
P XQIFLSD®NV
* ) XQFIRQDURV SYEQFRV
¢ 5 HXQIRQHV GH FRRWGLQDFIUQ FRQ @ FRQWDS DUV e BRFIHGDG FINO
P XQLIFLISD®V e 2 U DQI DFIRQHV
¢ 5 HXQIRQHVGH GIDJ QUWIFRV HQHU «WFRV FRP XQLIDUDV
¢ 5 HXQIRQHV GH LGHQWI LFDFLu Q GH DFVRRUHV FDDYHV e ( WDEGFIP LHQWRV
e VD@IHV SDWFLS DWYRV S IHVHOFLD® HQ VHFVRU HGX FDFLRQD®NV
XUEEDQR\ WXWDO e 3<0(6
¢ 3UHHOWIFLUQ DOFRQFHNR P XQLFLSDO e * IDQGHVHP SWH\DV

o +1VRGH®Q] DP IHQVR GH D ( ( /

" 1DJ QUWAFRV HQHU «WWFRV VIMUUVRUDO, DP ELHQVIDO
0 DSD GH DFVRUHV LHBTYDOQWAY GHOMUVRUR
J VR@HUHV S DUAFLS DVIYRV HWFXVIDGRV

5 HVXQDGRV e 9 MuQ HQHW «WFD FRP XQDO
REVHQLGRV e 2 EMMNYRV\ P HVIV

e 3MQ GHDFFLQ HOHW «WIFR

* ((/ HQIRWP DR GHGUXMpQ WHVXP IGR

e ((/ DSWIREDGD\ SXEQFDGD

[ X3 DUJHRJ LEI LFR GH HWIFXFLLQ /P DFKH WH) luQ GH9DGDWD WR




7IHP SRGH P HVHV \HS
GXWDFLLQ P D\

( VWUDVIAJ LD ( QHUI «VIED/ RFDOGH 3 DUHGRQHV

(@ERDUD ((/ GH @ FRP XQD GH 3DWHGRQHV TXH UIHVSRQGD D @V
2 EMMYRVGHO  QHFHMGDGHV HQHU «VIEDV\ SWREGP £WFDV TXH HWEQ SUHVHOWAY HQ HO
SR\ HAVR VAUVRUR P HGLDQWA XQD FDUWDFWAU] DFItQ VAUIVRUDO\ HQHW «\WAFD \
SWRFHVRV GH SDUAFLS DFLpQ FLXGDGDQD

1 VP HUR GH XVXDURY 3YEQFR REMMYR XVXDURV
GLLHFVRV D&FDQ] DGRV

¢ ) XQFIRQDURVP XQIFISDBNV
¢ ) XQFIRQDURV SYEQFRV

" XUWDQWA HO QRW * G6RFLHGDG FLYIO
WHDA DURQ DFVIMGDGHV VRM®R e 2 DQl DFIRQHV
WDEDWR GH J DELOHWM FRP XQLUDV
e ( WREGFLP LHQWRV
HGXFDFLRQD®N
$ PVlYLGDGHV UHD@ DGDV . 3<0(6

o * DQGHVHP SUADV

¢ 5HXQIRQHVGH FRRUGLQDFLQ FRQ @ FROWDS DUV
P XQIFLSD®NV 5 HVXQDGRY REVHQLGRV

o 5HXQIRQHVGH GLDJ QUWIFRVHQHU «VIFRV

¢ 5HXQIRQHVGH LGHQWI LFDFLpQ GH DFVRUHV FODYHV

o ( @ERWFLPQ GHP HRGRM®RI DVGH SDWFLSDFIQ
FLXGDGDQD

e ,QIRWP HVGH DYDQFHV

o ' LDJQUWAFRVHQHU «IFRV
VAULVRUDO, DP ELHQVO
e 0 DSDGH DFVRUHV

WHBIYDQWAY GHOMUVRUR

[ X3 DUJHRJ LEI LFR GH HWIFXFLuQ 3 DUIHGROHV WHI lpQ GH2 w L1 J LQV

7IHP SRGH P HVHV QRY
GXWDFLLQ MQ

( VWDV LD ( QHUD «VED/ RFDOGH/ R ( VSHNR

(@ERWU® ((/ GH @ FRP XQD GH /R ( VSHR TXH UHVSRQGD D @V
2 EMMYRVGHO  QHFHMGDGHV HQHU «WFDV\ SURE®P EVIFDV TXH HWEQ SUHVHQWAV HQ HO
SR\ HAVR WULRUR P HGIDQWA XQD FDUDFWAU] DFLUQ WAUWVRUDO\  HQHW «VIED \

SWRFHVRV GH SDWAFLSDFL Q FIXGDGDQD




3YEMFR
REMMYR XVXDURV

¢ ) XQFIRQDURV
P XQLFLSD®V
¢ ) XQFIRQDURV SYEQFRV
¢ BRFLHGDG FIYIO
2 WDQY DFIRQHV

FRP XQWIDUDV
o (\WDEGFLIP LHQWRV
1YP HIRGH ' XUDQWA HO QR \H UHD@} DURQ HGXFDFLRQDGNV
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