


SHODWYULR GH *HVWmMR G
&SkPDUD OXQLFLSDO GH ODQZELC

5 HOW UR GHVIDXBDGR GDV Do} HV DGP LOMADMYDY G VODWYDV H
| LODQFHLLDV GHVHQYROYLGDV SHD &k P DD 0 XQIFLISDOGH 0 DQDXV
DELDQJ HQGR D H HFXonmR GH SLRMVRY LOWIXFLRQDLY D
P RGHWOL DonR GRV VHUYIORV S~EQFRV R |RUMGIFP HQWR GD
WDQVSDU QFID QD DS@FDonR GRV LHFXU/RV S~EQFRV H D
DP S@onR GDV LQIFIDWYDV YRODGDV DR DWQGP HOWR H j
DSWR[ P DonR FRP D SRSX@onR



" LHVRUAV

(/$1( '( 628=% $9(6
'LUHWRUD JHUDO

$/'(1,=,$ 52'5,*8(6 $/(17(
'LUHWRUD GH &RQWDELOLGDGH

$1$ &$52/,1( 628=83(6
'LUHWRUD GH 2U0oDPHQWR H )LQDQoDV

&$66,512 -26e 9(6 ( *8('(6 '( 2/,9(,5%
'LUHWRU GH *HVWmMR GH 3HVVRDYV

'$5/(1 '$ 6,/9% 0217(,52
'LUHWRU /HJLVODWLYR

(/1,6 5(*,1%$ '$ 69% 3,&$1d2
‘LUHWRUD GD (VFROD GR /HJLVODWLYR

+$1%$1 % $' ,609%,/
'LUHWRUD GH 6D~GH

,('$ )527% *20(6
'LUHWRUD GH &HULPRQLDO

.$8%, 6(,;% 0(1'(6
'LUHWRU GH /LFLWDomR H &RQWUDWRYV

(/1< 68(/(1 &255($ +2/$1'$
'LUHWRUD GH *HVWmMR H 7THFQRORJLD GH ,QIRUPDomR

5(1$1 '$ &81+$ 12*8(,5$
'LUHWRU GH ,QIUDHVWUXWXUD

520% (9% %,1'E '( 628=3%
'LUHWRUD GH &RPXQLFDomR



6 XP I UR

OHQVDJHP GR 3UHBBBEBBBWBBBEBBEBBBBBBBEBBBBBBBBBBB
8P DOQR GBBQWURUPDomR KB BBMBBBIBFHBBBBBBBBBBBBBBB
'LUHWRULD /HWHBBBGBBWBEBBBBBBBBBEBBBBBBBBBBBBBBBBBB
(VFROD GR /HREBEBBERBIBYBBBBBBBBBBBBBBBBBBBBBBBBBB
'LUHWRULD GH &BBBFPRRBBHBBBBBBEBBBBBBBBBBBBBBBBB
'LUHWRULDDGHWJIIBWBEBBBBBBBBBBBBBBBBBBBBBBBBBB
'LUHWRULD GBIBBBBGBBBEBBBBBEBBBBBBBEBBBBBBBBBBBBB
'LUHWRULDFQGRORJLD H ,QBBBBBB&8BRERBBBBBBBBBBBBB
'LUHWRULD GH &RBEBEBBEBBRBBBBEBBBBBBBBBBBBBBBB
'LUHWRUIDBBEBBBBBEBBBBBEBBEBBBBBBBEBBBBBBBBBBBBBBB

SUHVLGBBBBBBBEBBEBBBBBBBEBBEBBBBBBBBBEBBBBBBBBBBBB



/WDQVSDU QFLD LORYDomR H FRP SLRP LWR
FRP 0 DQDXV

e FRPJWDQGNWHQVBHUHVSRQVDELOLGD
TXHDSUHVHVERO D W y®&H RH VW nGFD
&kPDNOXQLFLSBODQDXWHIHUHDRYH
H[MHUFtFRLHR 2 GRFXPHQWMBUHVHQWD
D SUHVWDO@HR FRQWDGDV DolHV
DGPLQDWREY OHJLWDDWLILQDQBMLU
UHDOL]D®RVORQJRSR DQR H R
FRPSURPLVSRUPDQHQ®HIVWBDVD
/HILVODWERP D WRQVSDUrQFDRDD
PRGHUQL]BIIRMIRUWDOHF IGFRVBIWRL 0R
S~EOLFRP EHQHItFL&RD SRSXODomR
PDQDXDU

(P WDEDOKDRRWHQVDPIDMW¥IRQORGRPDIJHVWIHR FLH®WHFHD

YROW B®DUHV X O W RERYURMH K RX W DIGER VW L P HHDRO L FDIBVR Q L F LLDW L Y
LPSOHPHQWWBDRK FRPRREMHRWVMLYYRPD WLQGMD LW &00 GRFLGDGmMR
IRUWDOHFHQGR D FRQILDQoD GD VRFLHGDGH QDV LQVWLWXLo}HV

'HVWDRRPSHQIGPGLUHWRIHSNVUWDP WQ WRMVMYRWYLGRERODEGRUHV
GD&0O0 TXHDWXIDRUGH RUPDQWBGOH LQFDQWG&DIJDDQWRLHOD PR WA H

XP UHODWWQRSDUHQ@MMBE R @GNHYI L Hj® Do}HGHVMRO Y L GIRWH V WD V D
/JHILVODVLFRPSURPHW L FGHQWRRG RRLHVVHQFSDW DO FD Q o D WDPIRYo R V
VLIQLILEFWWDYJHVWmMR S~EOLFD H QD PHOKRULD FRQWtQXD GRV Q

(P XQLPRALV i omKDMWRQ VIR URNSUR M HR RO GRD&DVIHP XPD
FLGDGHRSRUWXQLGDIGBVYRMRPWIIQVSDUrQREIQOWomRRPRQRVVEBYODUHYV
HWHUQRYV

1RV VIHVW&MRVVIQDQHMDRHRMBMWRYD OBBRUJIJDQL]MQIRBRFRPSDQKDPHQW

FRQVWDSDWHDDQWLXHWXGRFRQWHBPHILFLIQFXDOLGBGEHJI®®oD
/{DEDOKDPRV FBRRVRHVVIDUH FRPSURBLWRNRIRDEP DU

'‘DYLG S5HLV
SUHVLGHQWH GD &kPDUD OXQLFLSDO GH 0ODQDXV

5SHODWUR GH* HWHR GD &0 O




8 P DOR GH WDQVIRWP DomR KIVW UFD

(P VRED JHVW@BRSUHVLGHIMUBHLW &kPDNOXQLFLSBE®D QDX 00
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PDWpULPSRUWDRWDGH BSWRGDW QFOXLUFRMHWRP S X OV LODRPQ U
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e $JRVWR HYHQWRW¥RPHQDJHRNR'LD GR$GRIDGR FHUMHD GRV
FRODO}HVEGBHHISDONVWESDFWR &BRHEHHRBOOUGH VHWRUHV SURILV
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YHWHULQIULRYV FHUWLILFDRRR HRPPIDFOMHRH JHGXFDomR
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FHUWLILFDGRVY ,PSDFWR &RQVFLHQWL]DomR VRFLDO
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2 SOOHMDP HQWR GD ' LEFHU HP IRL UJRIRVR EDVHDGR QR 5HIIP HOR ,QWMWDR H HP
GHFLHVRV GUMDWYRV DSWRYDGRV HP  SGIQ UR &DGD VRGIQIGDGH H[ LJIX YDIGDonR \WS®
SXEQDonR QR ' i UR 2 IIFIDO DSWRYDonR HP SGIQ UR H DXVRU] DorR H SUMAD GR SUHMIGHQWM
' DYIG 5HY (WD DERUWDIHP JDIDQMK FRQIRWP IGDGH VRIDO HYMDOGR LUHIX@UGDGHV H
SWRP RYHQGR HILFlr QFID ' HWIDTXHV LOFOXHP

e 9DQ@GDomMR GH GHP DQGDV 7RGDV DV KRQUDUDV P HGDBEDV WX®RV SOFDV |IRWDP
H HFXVDGDV DSHQDV DSyV DXVRU] DonR SUIHVIGHQFIDO UHIGMOGR D JRYHUWRDQoD LOQFIMYD GH
" DYIG 5HV

e 2 ENHMIYRV HWUDVBJ LFRV 0 DOWU R SDGUhR SLIRVRFROU GR 3DUDP HQVR 0 XQIHSDO FRP
IRFR HP  HYHQWRV TXH YD&U] HP FRQWIEXIo} HV VRFIDLY FXOXWL H SURINMMRQDLY

e , QW WomR LQWIWXFLIRQDO &RMERWoMR FRP GUHVRUDV FRP R / HHIMDWYD H ( VFRD GR
/ H VOMIYR SDUWD YIMWBV WWFQLIFDV H DXGlr QFLDV S~EQFDV

6 RE D @GHWDQoD GH ' DYIG 5HY H VXD P HQWAGDGH GH SOOQHNDP HQVR  HQIDW RX WVH HTXIGEUR
HQOWH FRP SHWQFIDV H H LJr QFIDV  UHVXODQGR HP | HLR TXHEWDV GH SLIRVRFR®R

3DWD VXSUU DV QHFHWIGDGHV RSHWDFIRQDLY D ' LIFHU VROFWRX GD ' LLHVRUD * HUDOD FRQIHFonR
GH WQV HWHQFIDLY YID P HP RIDQGRV IRWP DIV (P IRDP HP MGRV P DIV GH

P HP RUDQGRV SDWD DTXIMonR GH P DWAUDLY GHP RQWMDQGR S@QHNDP HOWR SLIRDWYR  3UQFLSDLY
VAQV H YROXP HV

e 3MFDV GH $0R ( VFRYDGR FRP HWRMR GH YHXGR XQIGDGHV  SHU/RQDA DGDV FRP
IP SWWIR 89 IRPDWR [ FP

e &HUMILFDGRV GH 2 XVRWD FRP &DSD ' XWD XQGDGHY SDSHOSHX[ &DUG 2 XWR
I[P SUHWhR OVHU IRWPP DVR | FP DFRQGIHRQDGRV HP SRUM GIS®P D

e ' ISARP DV HP 3DSHO5 HX[ &DUG XQGDGHYV  LIOFXIQGR BRWAV GH HP QRYHP ELR
SDWD HYHQWRV P DWLYRV

( WDV DTXIMo} HV VRD@ DQGR LQYHWAP HQVRV HWAP DGRV HP 5 PO+ P 1O EDVHDGR HP
SDGY HV GH FXWR S~EQFR JDWDQWDP DJAGDGH H TXDAGDGH HYIMDQGR DWDVRV  SHWP IMOGR
D H HFXonR GH HYHQWRV FRP  DOR SDGLhR YLVXDOH SLRVRFROU

$ DWDonR LQFIMYD GH ' DYIG 5HLV IRL IXQGDP HQWDO 6 XD YIMTR GLLHVID SDUD VRGRV RV HYHQURV
JDUDQMK DI LAGDGH HQTXDQVR HYHQURV FRP R D 7UEXQD 3RSXMU 2 XWELR 5RVD H KRP HQDJ HQV
DR ' ID GR 6HWIGRU LHGMAP VXD SURUGDGH HP WP DV VRFIDIV HBIYDQGR D &0 0 FRP R
WHHU QFID HP  SLIRVRFR® LOFOOLYR
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1 HFHWLGDGHV LGHQW LFDGDV H UHFRP HQGDo} HV

$V DQ @QHV GH P HBRUD FRQWQXD GHWRFDP  GHVDILRV HWAKWLDLY D VHUHP  YHQFLGRV
FRP UHFRP HQGDo} HV SDUWD

e $UDQNRV IRRWDLV H FDSDV WHVHUYDV VXEWAAXLoNR GH WMAQV GHVI DWIGRV  GHVGH

0 HVWH GH FHUP { QLD DGLFLIRQDO SDW FREUUMP XORQHLGDGHV

/ P M GH FHUM LFDGRV LQVHUUQR 5HI P HQWR , QUWALDR SDUD HYLVIDU EDQDA DonR

9 HLED SDW FRWRDV GH | RUHV H GHVSHVDV P L~-GDV P HFDQMWP R GHGIFDGR

%X HWMDFIVDGR & RW DOXDOSRU YHUIHDGRU FRP @P WA GH FRQYLGDGRV
e $P S@DomMR GH VDMV 8 QULFDonR SDWD P HERU LWWDonR GD HTXLSH

" DYIG 5HV FRP VXD @GHWQoD SIRDWYD M DSRIRX WIHHWAKXVXWDOo} HY VHP HBDQWAV H
VXD IOVWYHQonR SRGHUD DFH®ILDU HWWDV P HBKRUDV

&RQVLGHUDo} HV ILQDLY H B1J DGR

(P D ' LIFHU DBDQORX H[ FH® QFLD RSHWDFIRQDO FRP HYHQWRV TXH |RUDGIFHDP
@oRV LOWIWXFLIRQDLY H YD®RU] DIDP  FRQWIEXLo} HV VRFIDLY 2 SUHVIGHQW ' DYIG 5HLV IRLR
FDVDO/DGRU GHWD SHURW DQFH  DXVRU] DQGR LQIFIDWYDV FRP  HTXIGEUR H YR
HMDWJILED WVXODQGR HP XPD &00 PDWV FRHWD H WHSUHHQDWD  6HX
FRP SLRP MR FRP QRWP DV SIRVRFROWHV H DSRIR j HTXISH SRVIFIRQD D ' LFHU SDWD
LORYDo} HV IXVXWDV FRQVRAGDQGR XP B DGR GH J RYHWQDQuD [P SHF YHO

SHODWUR GH* HWHR GD &0 0




* HWHR HI LFLHQWW H VXWHQW YHOHP

$'LUHWRBH@LDHVWUXWXY) GD&KkPDNOXQLFLESE®QDX&00 GHPRQVWU
HFHOrQAPDDHVWBD®LQLYWNPRFRRUGHOWIRUPBUYQXWHQ}HWWD 0}HV
TXHJDDQWPUD RSHWLRQDOLEPGWtQPODFRQIRUPLGDIBHX OD W URD
VXVWHQW D ELDY. GV HO RARPEDVERWHODWWIULRPB Y WQD O LV DG,RY)
DGRWBEKRUGDJHQWWpJLEHHVWIRRILW DIJHQGDWFRUU HSDWRW LPL]D
SURFHVVIRWVXOW BI®GIRS WRo}HWHP SHQGIrQFHPVDXGLWRHLWNUQDV
PHOKRUWLDWL I LFWWWD¥HVVLEL G HEIDFAHQHFQIU Jp WY FBLUHWROLDKD G
DR3SODQHMDRM@mMWR JLBRWLW XFLR GDOO0 HjV QRUP D&/?2 H
SULRRMX.D FRUUHOBHRSHQGIrQFDPPELHQWDLELOLJrQEHBRQMWRM D
LPSOHPHQWIDHMHRFQRORRIMHWUQBRQWULE SDINER DPELH QMW W LW XFL
PDLV VHERX QF OK\HLMHFW H

9 lVmR J HUDOGD J HWMR DGP LQLVWDWIY D

$ JHVWDGPLQDWRA®D,,1) HP IREDFWHULSBRGE DD ER U G D BHMR DIW L

HLQWBGDIRFDQGIR SODQHMDPWMEBFMRARFXonmR OLIJHORMRQLWRHQWR

FROQWtQXNR. QFLSDLY SLODUHYV

« 30ODQHMDPHPRR IRUPLG G MLV D@W B @GHF R QMWWURAL J H Q WVHHO\D BR bh R
GHDOIHWVRUUBWSDD SHQGrQFDPELHQWBLVOLFHQBHBDA/HFOD}H VH
DSWRomR HP DXGLWRULDV H[WHDDV VHP UHVVDOY

e« (ILFLIQFIRSHUDFLRQ@MOPL]D0@HRSURPHRNLQWH U QRNG X]L QF®R/ W R
RSHWF LR QIBW\H P S&RHH [H F X 0 nBRIS U R M HFPRDWV p HVWLPBRREDVHP
PHOKRULDV HP HQHUJLD VRODU H PDQXWHQO}HYV SUHGLDLYV

e QFOXVHRXVWHQWDELGLGED@H DFHVVLELGLND®®WoMDOLQKDQGR
ijVH[LIIQF DB DHLS/URPIRQGRP DPELHQWHRORSDWVHUYLGRHHUMDGRUH
H YLVLWDQWHYV

e«  QRYDOMPSOHPHQW®KIHEPHQWPRPR UiILFRVQWWDFURQRPD\H
3'&$ SDID FRQW URWRW L QDVpRGHHOD PR RS HFD UVWSIHV HU Y L GFow
WDQVSDUrQFLD

« SGHVXOWDGRREDLY',,1) FRRUGHQAWHQU¥}HNP GHSHQGrQSUBGLDL
JDDQWLQRRRQVBUOMRM IXQFLRQDPHROW.RL]DERP IHHGEDBRV LRVGYH
XVXiULRYD) ®R QD FHUWLILFDomR DPELHQWDO

(VVHMNVIRUAMRMOHWHRPSURPLEVDRUHVQELIDYLGHL¥RPDPRGHUQL]DO
LOQVWLWXFLRQDO UHVXOWDQGR HP XPD &00 ®D LD G H YV DOLRN) WKAV

SHODWUR GH* HWHR GD &0 0



$

0 HVIDV H Do} HV DGP LQLWVWDWYDV SRUWIP HVWUH

',,1) HWREHGBIFHX P HWRV FOWV SDW FDGD WP HWWH FRP  DFRP SDQKDP HQWR YLD

WHXQL HV P HQVDLY H VHP DQDLY J DIDQMQGR DAQKDP HQVR H H[ HFXonR SUHFVD ' HIDT XHV
LQFOXHP

7 7UP HWUH -DQHLLR D 0 DbR )RFR HP LHYIMTR GH FROADVRV H S@OHNDP HQVR
GH GHP DQGDV $0}HV 5HXQ} HV GH DAQKDP HQWR FRP JHHQWAV HDERWonR GH
FLRQRIWDP D GH P DQXWIQonR YLD * DQWH DIHQGD DQXDOGH WRMODV P DQXWAQoNR
DP EIHQWLY H IQVSHo} HV  5HVXOBGR , GHOQWLFDonmR H FRUHonR LQIFIDOGH SHQGH QFLDV
DP EIHQMDLY FRP DGHTXDo} HV LOWAUODY HP  J DELQHWAV SDWD P HE(RUDU DFHVWIELIGDGH

7 7UP HWUH $EUOD -XQKR CQDWH HP G@r QFID GH H HFXonR GH VHUYLoRV
WAUFHLL] DGRV H P HBRUDV HP EWIDGD GH IQFr QGIR $0} HV 5HXQL HV VHP DQDLY GH
SOQHDP HQUR GH LQWUYHQo} HV FROWR®! YID 3' &$ H HDERWONR GH FDUM GH VHUYLoRV
S5HVXODGR $YDQOR HP DFHWIELGGDGH FRP XQIEDFIRQDO H WHGXomR GH EDUHLDV
DUrXIWAWQIEDV FRP RWP 1] DonR GH SLRFHWRV TXH GIP LOXtDP  FXWRV RSHUDFLRQDLY

7 7UP HWUH -X®R D 6HWP ELR  3URUGDGH SDWD GIYDQVDP HQVR GH SHQGr QFIDV
DP EIHQWDLY H Do} HV FRUHWYDV $0} HV 0 RQVRWDP HQWR YD 3' &$ H YHUWIFDonR GH
P DUFRV P ViV 5HVXGDGR $SWRYDonR VHP  SHQGr QFIDV HP  DXGVRUD H[ VAUDD FRP
SIRMMR GH P RGHUW]DonR GR O HP RUDO GD &00 GHVHQYROIGR H DSUHVHQDGR |
" LWHVIRUD * HUDO

7 7JUPHWUH 2XWEW D ' HHPEWR  &RQWRIEDonR FRP  WHYMR GH
SIRFHGP HQRV GH VHIXWDQoD QMWD H VRIEMDonR VRO GH GHP DQGDV  GH
P DQXWQonR $0} HV ([ SDQWIR GH DYDIDo} HV GH |RUDHFHGRUHV H 1P SGP HQVDonR GH
SROAEDV GH VD~GH H VHIXWQoD SDWD ALFHILRY 5HVX@OBGR ([ SDQWTR GR VIMAMP D GH
FROAR®! GH DFHWR H DDWP H GH IQWXVITR FRP DSLRYDonR HP  DXGLVRUD H[ VKUDD

$WIP D &DVD DBDQORX UHVXOBGRV WAGRV TXH YnR GHVGH D &RUHonR GH SHQGr QFLDV
DP EIHQVDLY HILFlr QFID RSHWDFIRQDO P HEXRWDGD WHGXomR GH HP WP SRV GH
H HFXomR | ( ILFLr QFID HQHW pED DFUHVFIGD HP LQFOXVITR DSUP RUDGD H FXWRV
LHGX] IGRV HP P DQXWQonR SUHGIDO
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3 LRNHVRV HP DQGDP HQVR H UHVXADGRV DGDQoDGRYV

2V SURMHWRPLQDWRYWG D',,1) IRDP HHFXWDGRNFULJRWUpFQLFRLRUL]IDQG
LPSDFWR VXVHWHQWIY

SURMHWRDGHTXDonmsR DFHVVLELOLGEBHRMNLYQF®DPtHOLPLQDGHR
EDUULHWODWTXLWHWDFHAMMoOAELEGRBRQHFDFHRROQMRUPLGERBMHILVODO
H[ 1%5 (WDSD'LDIJQYVWLERFLID® QHMD P HQHWK 0 mGRH R EJV
WPSDVVLQDOL]DMHMMARWHFQRORDYUVMVDWLN PRQLWRHQWRRQWIQXR
SHVXOWDBGRERLHPWHYQFORWRPSDUWLFLSB® MRV RBRPGHILFLrQMBLD
DYDOLDOMAIRSDFWRSBGRPDLRDXWRQRBDD YLVLWDBRANOMWD ERP
PRELOLGDGH UHGX]LGD

ORGHUQL]D&RBRUXSRHUDGRIW XDOL]|BGHMRVWHBBIEDFNXGSHHQHUJLD
LOQFOXLRGRLSDPHPNRFREMHUQRVWVRQWURIMHYoDGRWDSDWDJIQYVWLFER
DTXLVLOMRVWDOBORBQXWHQOSHHWLYGLBEBVXOWDER. RYWHIB®®oD
HQHUJpWHULEBLrQRRAMFLRUFRQIRUPL®BHABLHG Xo0GHR QWHUUXBB}IHYV
DWLYLGDGHV DWHJLVODWLY

ORGHUQL]DGRRHPRULDBOD&0OO 'HVHYROY LP HHDER HVHQ VB thRMHW R
'LUHWRHDIODFRPIRFRPSUHVBUMRLYWYHDFBVVLELGLGDWBOXOWDGR
&RQWULEXLDX®P PPELHQWID & XOWXWHILFLHQWH

2XWUDQLFLDW[SDWVGBRHOQHUYVYIRDODWWHGX]LGBIRBIMVHDOMRUHYLV MR
GHSURWRFEBBRWIBXQoD SRUWILOHIYIDILOKQEPBS OHP HQWIDHSRRO tW GHD V
VD~GH H \DHJoxJ BSDIRUQHFHGRUHYV

" HVDI LRV HQI UHQVDGRYV H SHWSHFWYDV | XVKLDV

$SHVDARWYDQORY ',,1) HQIUHQW®RWXD | IDROP L Q DWR/WF R P RL QDU V W UX W
GHIDVDWRVWHPHEFNXSQRIDUNHQHUINRODMHPPDQXWHQDB®@RTXDGD
&)79L QR DHUNIHQ VW D OB OYHWVWEDWHFD U U HIPGWWRSBIDMWIWDPHQW
GHHVJRWRRDHUNHYWVDVXHVWIRDP PLWLIJDSRAMDO}H¥RUUBWPYDV
GHPDQGPWORFDOomMR GH UHBXUVRV H[WU

3HUV SHFW LSYIDUWD ,PSOHPHQW Bd¢hQRYD VW HF Q R O R3DID YH V W nG&Rd
L QDU VW UXWMYLVFRR SO HWHOURWR FRIVAM PQ oH[SDQVGR/ LVWHBBV
FROQWUWRDAHVYRODUBHLQWUXDWR QG LPHOWMERDH [LIJIrQFDPELHQWDL
DYDOLD®RBOLMGHIRUQHFHGRBROtWG DN~ GHVHJI®P®oBVWH Q G L\G\DHNV
SODQROLQKDERV MR WWWpJIGADWXDHVWBRVLFLRIDR) SDNFRQWLQX
HOB®GR RV SDGU}HV V&R GDVa0W

3 LRMHVIR GH DGHT XDomR GH DFHWILELOGDGH XP
P DUFR GH LOFXVmR QD J HVWHR

$',,1) SULRRXHKP R3URMIBWRGHT XD oGrH$ FHV VL E L GFLRIPIRGQIL F LD W L
FHOM@DSURPRWLQFOXYMRQDE00 (VVISURMB®RQKR®&LWHH WD PNQW
QRUPIWFLRQIPHDFHVVLELOMHIBOWL OFHELHJQF O X AR LQ 7
'HFUH®@R H1%5 i FHUWLILFE®omR JHVWBARELHQWD
HDRFRPSURP LIVY\WRW L W XFFR.FDQHITOX L G DVGRH. DD RE M HRW LWDUQ V I R U BV G H
GD&00 HP XP DPELHQYAMW GD ®RH®YWH HVNOHOLP L Q DEIBRIHILY LFDV
FRPXQLFDFLHRIMWLWXGIDDQWLJERVRGRVFLGDGMRWGHSHQGHQWHP
GHGHILFLrQFAM&ARXPRELOLEGDSKGHVVHPIUFISOHQDP HQHXKE LU HLGAHR V
SDUWLFLSDomR QR SURRHVVR OHJLVODWLY
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8 P D NRUQDGD GH WDQVIRWP DonmR
H P SDFVRR KXP DQR

 PDIJLQPDHTXLSH GLFDRBVIQVIRUPBVDILRYVHYMP Y LW y SLODO/SH YV
RQGFADGBDPSDQRMR DSHQXPDLQLFIIDWRYXPDSRQVBBLYLGIP\DLV
VDXGHYWUHVLOLHOWHY D'LUHWRIHSD~GHLVDXGD&kPDWOXQLFLSDO
GHODQDXNPHUJERPRXP IDURRKHLOWOomMR FXLGD®RSBQGRHJDGRN
GHVRUJDQLFDRIFRQVWNRIHFRVVLVVEHEBP HVWDXULQVBIHUSURWHJH
6REDOL ®HWO DG L UHMRPQDSZ ZDGSEGH® GHWYPDLID'LVDRMRYFRUULJLX
IDOKIHW W URUWAXRDY WDPEpRUTXHVWADRS D QKD¥H WRHELP FRMO}HV
SUHNQDB GRHQODV H | PPHXQRDD BXD VXUV D ~G H QUDH Y

z TULPHVWWHHLWRODUOR 'R FDRY UHLQYHQOIMIKQGDOoNGRHXPD
QRYD HUD GH VD~GH

SHQVIQRPRPHQWHRP TXHR FDRYHWMQVIRUPP FODUHVIDODNMHPWRWDO
FRQIRUPLGDFEEH HQWGRINGHTXMDRBUGU®BHRI, & HOMRERQIRUPLGPBRHYV

, 62 H + HVVHDROHJDGRUGDGBVHP MDQHGUHR D'LVDX
LOQLFLRXD PHWDPRUIRPXIEDFLR&®P XP IRFRLQLFUIHPORUJDQL]DBMR
SODQHMDPROMARVRUNRD SHQDOLPSRXSDVVD@EODVFRQVWWEPL XXWXUR 00)
YLBQWBHHILVWDRBYRV XDAD/SVDRUHVV I IDIGDGHHVSDORVHFIUISPW
DPELHQWHYLWDO IFIRFRDRAS OL Dbt RFIDQ FR IDORMBHSVLFRORPHM KRULDYV &
HP iUHDV FRPXQWSHDHLO}HV H GHVFDQVR o)
JHHUHLWRRXR ) HYHUHL3IRH R XPDFDPSDQKBQW/Y5 '257 TXHQmMR/H -
OLPLWRODOHUWB@YRAOANXHVWXGDGWHVLMVEHDODEQLHUVLGDWGWI F HR
JLQIVWAQAPER®UIWLEDSD FWDUHAR LGR®B H)W } HY U HHYQ VWIW H D 12W L VGHD
&00 GHVWDPRMHUY LG RWHW L FIGSHDPR m B U HHYQ VDLFYR QDVWH V}IIBRWHVIRUOR
UHSHWLWPD QDOWDLYXHHRFDR DOtYGRTXHPOXWELDULDP HQ YWR
GHVJDVWH SURILVVLRQDO

ODUORXOPLQ@RRXLD,QWHUQDF LGREPXO KHBR PWHVWHSL G BW HN VRIVM
YDFLQDamX®P DDomRXHOMRYFHOHE PDXYHPSRGHURXRPIRQGBHWHFomR
SUHFRFHEHP HVWIDWG RVT XD QW LRWDLWSYHVVLR@BVWPKDOL]DGHHAL G D
IXQFLRQDO FRQIHUrQGHPYGDVWGRWD~GH LQVHUOQRELVWH®GH
6D~GID'LVDX SUHVWDOHRUPDFLRQDIPHPRDQGRA[SHGLGRYV
UHXQLYHWRULD(YVEDVWYOLSWHSD BRMHUUSRQIBXP DQRBHRQTXLVWDYV
RQGHADGPHOKRWQWDRHD XP ILP PDVR LEFLRBHXPDKLVWYGHDHVLOLrQFL
KXPDQD

SHDODWUR GH* HWHR GD &0 O
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Zz TULPHVWHHULD -XQKR &RQVFLHQWL][DOHPRELOL]BPDPSDQKDWH
vVDOYDP YLGDV H FULDP OHJDGRYV

( VHXPDSDOHVSWGEHVRKGDRGHVWGGRPDIDPtOLIIRVHIXQ®RILPHVIWUH
',6$8 HORXRHQJDMDP HDOQVYRRLY QVBGRUHWRPFDPSDQKIXHO MR QIRUPDP
DSHQRVHODMUQVIRMPSHUVS HPIMLDY0}H VW E U LK X OD E U IDYVS R UWDDD R
DXWLVARS FXOPLQDHFERPDSDOHVOWRELD TXHGHVPLVWLRMWARX WRUQ
IRPHQWDQGR HPSDWLD H LQFOXVmMR HQWUH VHUYLGRUHYV

ODLRRXP WXUELGHKHRRIMFDXVDMLEPDUHDROHUBNIOFLGH @MWV KQVLW
FRPPDWH U LSUHN VRIWT X HSRG H U LEDYPL WMIIW p G L BR W L G L CHIDNK D QO/DR R
/DDQMIRPEDWDEXWRH[XDQIDQWR DD FEMo}HNVRPPHQVDJHIHBURWHOmM
“XQKBHUPHOKR SDWRJLERPD)XQGDomRVSLWBD OBRDWR OR 3 HFP R WS D
GR$SPDRQDV)+(02%30 QMmMRRLPHD FRQWRIWL]DaMRIVXOWRX QRRV
GRDGRBEBSDNV@WRXPDRQGBH/ROLGD U LTHKGDIGEOY LG MWD IOV VL WY QL FD
FRPRDOGRSUHVLGMOQWHD GRQL O \CRY VEH% ROLVWBRDLPDHQULTXBIFR U
LOQWHUFK®ELR WLARYWDOH FHEGEEN JLVDDRMRYL G D Q GIRUR | O H W IV BH X
IRVVH SDUWH GHVVD PXGDQoD"

z TULPHVWUDHOK®D 6HWHPEURBUHYHQOMRHHPSRGHUGBHFDPSDQKDYV
JOREDLYVY D Do}HV ORFDLVY WUDQVIRUPDGRUDV

9LVXHAR$RGHIHXPDFRUYHUGS$DNDOH UBVDD U H®FWHVSBQoDLRWHUFHLU
WULPHVWIMDRKDSWXDRVVrQLUBUHN oMFRPFDPSDQKDMMIQVFHQ®HP
FDOHQGRULRD PRRLPHQWRMGRXURVOKRHUGHS$SPDUHORXPL@RRXQFHU
GHFDEHOD SHWIRMBRWLWHM \GHVSHUWBRIEGBW L HQ WILY BRRIGRH SIUHHYQ L U
GLDJQYVWLFRV W DDAG LRF/t GILDBOLYQ W H L U 00
$JRVWRXUDGRHOHERRRHLW D FPHQWHR) QRFHQWGRMHWFRPXQLGDOGHV tg
DEWoDRHE TXHD QDWXURIBUHGEHPHOKRUXPDQDDWR WRFD @MB XWULKEMR
YtQFX®BRVWR Oi\H /DUDQMED W HQ VLR LIF DY WFIR QIVYJL R O r QjF IPIX O K HU
HVFOHUWPRWHVLSQDT XD OWRIPDQOH&RQUAQWL]BRAR SDOHVMPU GH =
DJRVWWRURXJ) XDWIQ VW R BKQBRNWRYR I HUHF H® @ HQWIDRX P DY LGBDLV
HTXLOGDBU

7 TULPHVW2)HW XE WDRH]HPEUR (QFHUUDPH@®WRXQIDOWMHSD QK IXH
LQVSLUDP H SURWHJHP QR ILQDO GR DQR

JHFKRVROKRVLQW®X OGRS UHN o mMBR VIDDFRNIHPD]XODWYLJLOKQRLD
TXDUWRLPHVWUND¥YQFHUURX FRPXP FUHVFLPHQMWR}IHY XHQmR/y
FROQVFLHQWDWPRELOLHARP XQLG DL®MIMAX W XEBRVORF RARFkQ F G
PDPDFRPSDOHDMMWDOo}HYQWBGDY WHVWHSYL G RBW HYQ VRV W U L D J FXQN
GHWHBWDIUDYRVSUHFR FXR/DWIUP DG HG HW HHWE BV D ~GHX HVDO Y LG IWQ W H V
TXH R LQLPDIR B

IRYHPEURIXOWURXLIQFH®&WLBSUHQOoMRRFKQFHIHSUYyVWDIFWBWH YV WHV
DWHQGLPHIQWEBMIRUODRPSRUWKQRGRDIQYVWRERRWXQRPDQDODWRY
PDVFEFXOIGHDRUoB YXOQHUOLGDGH DWLSRW XDDXWHQWLFIHGEB8HUR
OHUPHOKRDDQVMHDQIUHOWBUG6 HFKkQFHBHSHOHRRPDO}HYVXHHVWHQGHP
FXLGDGR DOpP GDV SDUHGHV GD &00
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8P MHIDGR TXH SXAQD YLGD SRUTXHD
" VDX P XGD VKGR

'H MDQHDUBRH]HPEUR 'LVDXQ MR HUHQEV®~GH HOD UHLQYHQRMRPX
FDPSDQKDXHDFXPXODUMHRWHGHSDUWLFLS DgWIHWLoFXWHOHYDUD
SDGU}HRFHOKRULOHVUDQV IR URDASDRIPVU HIHU r GFHEX L G DIGPRRUWD O L] D
HVVBRUQDE®DXP DQREHGHVDIURREDDRVLVDXURYRXHR YHUGDGSRGR U
HVWODSUHYHQ®thWRDIWG W L [D QGPROHIDGRHO MR YLQIRUPDVLQV SDUWmR
3UHSDUH VH HVWD QmR p XPD OHLWXUD p XP FKDPDGR j YLGD S

00)
&
O
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9 DQJ XDUGD GLJ WMDOTXH LP SXO/LRQD D LORYDonR
H D VWDQVSDU QFLD QD &0 0

(P VRED OL®HWEERSUHVLGHRQWHKEHLVD 'LUHW RGHDH VW nHR
THFQRORIL,DIRUPDOMR, QMRRIDSHQOIXSRUMWRIR FRWom8XOVDQWH
GDPRGHUQL]DIDDROWLJERFDGBOLTXWGBDGRFDGBAHVVMBRHQIULD
IOXtVFRPHILFLIQFHD ®QoB WQVSDUrQRBLDXBOQVEDPRWHUJXOKDU
QHVWRUQDAMVBGWURQGH) OKYWOWP YLWYUHLD@®o}HVHWRURP U

OHJDGRVR p R TXH DFRQWHFH TXDQGR W IBHERGRIMR HQFRQWU

" HVDI LRV VXSHWDGRV H YW UDV FRQT XIMWIDGDV

$',*7, HP HQIUHQRVRMN i F XGRPRD WKHP 836 VREUHFDHOPWULFD
HVLVWHBBWH I UIDIHWUBHIDVDEBYREOHPYOM RG H U ISIDRIO L \KIPUDF DV D
OHJLVD DWWV FRPDJIGOGHH[SHUWRDMAXLSHURKMRJIR XEVW LWZXMEKHV
SD HVWDEL O GHLGIHKE HRWLRX]GDWPHQWHUVPSXOVLRRODRBRUWGID
WRJQVSDUrGPRIFRQIRUP L GADROMIRPR 7&( $0 2 UHVXOWBRGRDOWR
JRYHUQD QoD LWBBIRFRODFRQIRUPLGARGH ,62 H/HIGHSFHV VR

i ,QOIRUPDOM®R, UHGX]LQWR/FRYEHUQpPWLFRBYGR WQNLQH
WDJQVSDUrQFRR00 3HQVH)LVVRIQTXDQGWDRODX8BXOYDDFRP HHQWRYV
GLYUVRD ',*7, QD&00 JDDQWTRHGD GRWH Q WIMHVWMWHBURWHJILGRYV
VHVV}IBOHQIULAM&HUQRV V HPLVWMHOREOL¥RP S FR Q H F WHDLG/R/Rm R

P VYWHFQRORJDILBHBVWDOGHRVHUY L&® DVDYpVGHVHXWHUHDGRMHV
VHUYLGRUMRWBUGDGmMRY 8VDQGR D WHFQRORJLD FRPR PHLR

SHODWUR GH* HWHR GD &0 0



1~P HWRV TXH FRQVDP KL/W UDV GH VXFHVVR

%DVHDBR UHVXOWPIBRVRGRD\VDYUpVGHLQGLFDGRKBHV GHVWDFDRWH
DYD Qo RWP L QDW VW UDXMWWQVSDUrJRDMW LHLFERWo}HYPSOHPHQWDGD
LPSDFWRYV TXPD\O EMDWARPR D ',*7, HOQOWUHJRX HVVHV UHVXOWDGRYV

z ULPHVWUH
obu

2UJDQL]DomR GF
UHPRomR GH
VHUYLGRUHRVL(
UHGXomR GH U
HP HVWLPDG

FKDPDGRYV

HQFHWGRY IRFR

HVWDELOLGDG
FHQWHU

7UHLQDPHQWRYV
/*3" H 3'7, HTXL!
LQWHUQD

,QVSHO}HV UHJX

QRV KDUGZDUH'

KRVSHGDP WRC

IXQFLRQDOLGDG
GD &00

(VVHg~PHURWR MRULRVHOHM SUHVHQWRDBHPVFODURVRQGRPHUJrQFLD
FRPRDIDOKIPDS836 FDXDGORWQVWDELOHGDVEBMBEW IR UP DHEBDWHG XQGKQFL
TXHDDQWPJHURQWH U U XBWUHW VE BH VW D TEX32'& Q D(V W U XONKEQ R O y DIRFD
W URLD SHD Q&RQ WMRYW WHNFRNWGHP HOKR BSIDDLPHQ W IRFOR L Q R RWX P D& 0O |
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$EUXQ
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UHFRP HQGDo} HV SDWD
'"HVDILRV

e SWXDOL]|PBRQ®RtQXD GR REPDDIDRPHLR D DOWD SURGXWDYLGDGH

e SRRUGHQBAHUWR FXUGREMWQWHHFHVYROQMEBPRPVXFHVWRVGHPDQGRX
UHIRUOR

e 3UHSDOUNR BDARQFXUVR SUY[LPRV SDVVRINVV HGLWDO H SUR
5HFRPHQGDO}HV HVWUDWDPpPJLFDYV
« )LQDOL]PRJ IQRJDPD FRP L@WHRUGLIIS®DOVBVWHPDY LQWHUQRYV

e PSOHPHQWDVKERMWHEQGLFDGBOGRAVOQIDWRYSDL PRQLWRMHQWR
WHPSR UHDO

e ([SDQGLU WUHLQ DRHYNWDM WYLD (VFROD BR /HILVODWLY

e 3ODQHWHDWBURUODPHQWIL IHD SDELW D omRDDMRPML QLV WU

&RQVLGHWDo} HV 1LQDLY H 1J DGR

(P D'LJHUVRED SUHVLGr@HLDYLGHLVFRQVROLGRRPWRILO GW
JRRHUQD (HADFLHYYWI RUWDBOB&LO 0 SURGXOWAMNQ VS DU HEBWRD QL] DX V
UHVXOWDGEROVRUL]NVOWD ULP®H U QL ] IHOWWRU B I XLOtELMAFRD QO HDP
OHIDGRDGRXIIPWODQDXY 'LIHWMMSHQMHMHFXWROVHORXSDGU}HV
DGPLODWRY SUHSIDER D &D\DDGSDUDILRYV GH FRP VROLGH] LQVW
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SPDOL®HMWYLVLRQSRIGWIIQVIRUPBBHVRULRW KLVWYyYGHDXFHVVRH
LQVBPXPDFLGDGOWH4XHODQDXSRVVPHUJXO QBIWVIRPSDUMRQW UH
RV5H O D W y® HRIW W nR/ F50) G H H GD&KkPDNOXQLFLSE®QDXV
&00 + HVXUSUHHQERPRAXHR YHUHD GRYL GHLV$YD QW HH ]G XJQ WX D
JHVWmR

(P VRED JHVWDRWHURRB*) PRVWOP XPD HVWDELOV@OIGGED
SHUFHQ®BGEHY SHRA® SHV VR DROH P G D5H F H L&ARDJ U HQ WY, GD& /
FXPSULPHOOWB@WRYLPLWHWIGHSHVSRQVDELLIMFD®H HP WRGRYV
TXDGULPHVM/XPVHFKDPHQWRLOGRUHPXOMSDVVDJIJHRMKP DQRGH
PDQXWHQG&RRRXP QI LRODYHIJDQGRP iJXDWDOPRVHVVHQFRD®VHP
JDQOGHRWQGHBHLOWOR $ &00 VHIXRVFULSIMQWLGERRIRUP L GIDGR
IRFRIHBDLY @IWWmR GR TXH HP VDOWRY RXVDGRYV

$JRD HP FRP'DYLGHLYRFRPDQGRVQ~PHURWIRYVHPD Q WLDP
HVWHYVPHVPR QDGHVSHNPMPSHVVRDO GHFXPSULPH/GWRPDYV
JDQKDP YLGDSSHVD®HDO}H\EURDIWIF®R DQWHFLSDW)PD ULDERQR
QDWD GILIDRU LD 0GHX PDFRP LV VST Q RR FRQ F X IBVE O LtFRQ L F LLDWV X M
YDORULYVMRJYLGRUGBMHWBWRYM@DHTXLSIHRHTXLOtEWIF®IOUPDQHFH X
LPSHFHY ,VVRQMRp PiJLFDp OL®MWMHVWWpJILFDYLGHLWTXLOLEURX
ULJRURVDPIHVEWEBWBWUPLWL@SRWLPHGWRBQVSDUrQFRQTXLER D
6HORDWBRP HPRGHUQL]DYRRXP SLQJBHULVFRTXDQWR
SUHIHDWXXOXPHQWEHVSHRVOPSHVVRDW p D&00 FRPDDWXDO
JHVWmMR GHVWDFRX FRPR PRGHOR GH HILFLrQFLD DPD]{QLFD

,PDIJLQWKP SUHVLGHYMDMRYPDQWpPRPEDUHRXWXDROGWRDFHOMHXPR
DRIXWXURYLGHLVRPHQWRALMHRQWUYHUHDGR GHVRXLIR EHP HVWDU
KXPDQR HRXOBY&00 D XP SDWDPDU QDWHRQDQ@oGH JR
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&RP SDWomR GRV UHW URV GH
J HYWR | LVFDO

SUHVLGrQFLD SUHVLGrQFLEL

LFDGR
QG GRU YHUHDGRU &DLR $ YHUHDGRU 'DYLG

$QiOLVH FRPSDUD

( WRELQGDGH DEVROX\VD

SHUFHQWXDO . !
GHVSHVD FRP S PDOWLGR HP W PDQWLGR HI : -
VREUHHFBLW 2V TxbeULpHyyw WRGRV RV TXDGU RQMDQGR FROAR®
&RUUHQWH /t1 SXEOLFDGRYV WRWRWR GD IRBD GH
5&1/ SDIJDP HQWR HP DP EDV
DV JHWYHV

&RQIRUPLGDGBQ@C

PDQWLGD VHP
XOMNWSDVVDJIJHP GR C
SUXGHQFLDO RX P
HVWDEHOHFLGR S

&XPSULPHQWR

OLPLWHV GD |/ HP WRGRV RV \ HP WRGRV R\

5HVSRQVDELO TXDGULPHVWUF TXDGULPHVWUHV ¢
JLVFDO /5)

HFXomR '"HVHPSHQKR ILVF
RU(([)DPHQWiUl (TXLOtEULR PDQWL (TXLOtEULR PDQW FRQVLVW%QWH ol
HTXLOtEULR | YHVVDOHP DXGLW UHVVIDOHP DXGLW HHUFLEL RV

(P IRDP
SULQFLSDLY PH | $QWHFLSDomR LPSOHPHQWDGDV
THVWmR GH st 0DQXWHQomR UHJ. SDJDPHQWRV H FU DGLFLRQDDORULYDo
EHQHItFLRV H IROK FRPLVVMP RBR VHUYLGRU VBB RC
FRQFXUVR S~EC SHUFHQWXDO GH GF

SHVVRDO

3XEOLFDomR UHJ> ODLRUDODXODULGDG

3XEOLFDomR UHJXO GHWDOKDPHQWR G GHPRQMWRN GH
TXD G ULPMHWWU QMR MEXWDGD UHIRUODQGRORGH
RUODPHQWDULDF WUQVSDUrQFLD

7TUDQVSDUrQF
GHWDOKDPHQ\
GHPRQVWUDMW

(QTXDQWR D SDH $ &00 VRE D JHVWInC

&RQWH[WR . UHJLVWURX DXPFE 5HLV VH GHVWDFF
FRPSDUDWLYR 1mMR DSAHEiYRFR GHVSHVD FRP SH\ HILFLrQFLD ILVFI
([HFXWLYR 0XQ HIFOXRLQD &00 &00 PDQWHSDWDP FRQMWWH FRP R DXI|

EDIRf H HVAWOY REVHUXR QRGHU
(IHFX\RLY
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