

















“GHOWIFDU DV HADRJIIDV | (WB DSWIHQGIDIHP WP | &RP XQIFDEYR
FRP HIADY GH SHTXHQRV | FRP R REMMYR DP SCDU D | 7\DED®R HSURMMR GH
HP SUHHQGHGRUHV QD | YWR GH WUMMUR GR | YIGD
FRP XQIGDGH H GHVAHYHU |  HVXGDQOW  GNMDQGRR D | 5HVSRQVDELIGDGHH
| DOR'| bR DFRP R WOEDEDP YDBRU] DU H UHFRQKHAHU R | AGDGDQID
HRQKHHQGR R SDSHO| P SDRR GRV SHTXHQRV | 5HSHUMUR &XOXDO
CRV SHTXHORV QHIPHRV | QHIPHARV QR VHX HQRUR
QD FRQMEXIGR SDWD D
YIGD ®RFDO
SHFRKHAHU TXH R | (WD DSWHQG] DUHP | 7UDED®R H SURMMR GH
GIQKHLR « XP | SWRPRYH D FRP SUHQWR | YIGD
IOMXP HOR GH WRFD | GD IXQ&¥R WRADO GR | 5HVSRQVDELIGDGHH
UHVXGBQM GR WDEDBR H | GIQKHLR H GR WDEDBR | AGDGDQD
| DOR GD SWRGX&¥R KXPDQD | $X[ D QR | &RKHAP HOR
YDRU]DQGRRFRP RP HR |  GHVHQYROIP HOWR GR | &XAMWD' LIMIO
GH IDIDOMUR VXMMQR HD | VHOWR GH
GUQGDGH IDPIADU H | UHVSRQWDEWMGDGH H GD
FROMYD DXRQRPID  GR  X\R
FRQVAHQWM GDV IRWP DV GH
VXVIMQR
2 EVHDUD ALFX@ER GR | (WD DSUIHQGIDIHP YMD | &RP XQEDErR
GQKHLR H RXWRV PHRV | IQADU D $ODEHWDSYR | 7WED®BR HSURWMR GH
GH SDIDP HQR FDU¥R H | )IQDQFHLD DMGDQGR R | YIGD
S HP  GIHHOMV | HWXGDOWIDUHRQKHFHUR | 5HVSRQVDELIGDGHH
| DQR HVSDERV GD FRP XQIGDGH | GIQKHLR H RV GIHHOWV | AGDGDQD
H D IP SRUWQAD GH VX | PHRV GH SDIDP HQR | &RQKHAP HOR
XVR  FROQFAHOM QR | FRPRXP IQWAXP HOWR GH
FRWGIDQR WRFD H D REVHUYDU XD
P RYIP HQWGKR
ALFX@SFR RV
GLHHOW HVSDERV
SHIRQKHAHU  GUHHOMY | (WD DSUHHQGIDIHP  \H | $XVRFRQKHAP HQRH
SRWIEIQGDGHY GH | DIOXD ¢ SHUSHAWYD GH | DXVRFXIGDGR
DWD&R H SHR-EHUVHXV | HGXFDS¥R LOWUWDO TXH | 7WDED®R H SURMMR GH
| DOR | JRMRV ~KDEWGDGHV H | SURUID R | vcD

BBV SHARDLY

GHVHOYROIP HQR  SBIQR
GD SHWRD YD®U] DQGR
VXD KIMMUD H

SRWIQADIEDGHYV

BHTXHQRV (PSUHHQGHGRUHYV




$OR

| DQR

+ DELGDGH

~QVHQFLRQDAGDGH
3HGDIJILFD

ERQW

2 REMMYR Q¥R « GHIQU
XP DSWRIDAR I XVXWD P DV
VP DMGDUR HWYXGDQW D
VH SHRHEHURRP R XP WU
YRR IHARQKHAHQGR XDV
HP RO HV DIXI®R TXH R
DWDL JRWRV H DTXI®R HP
TXH WH GHWRFD
KDELOGDCHY RBQRY

SHDG{R FRP DV
&RP SHWQFDV
* HUDL GD % &&

2 EVHUYDU SWREGP DV H
VWMDS HV GR  FRWGIDQR
SDILD  SOQHBU  LGHDV
MPSBN H \ROOG HV
FUDWYDV HWMP XOQGR R
SHQVDP HQR FUWER

(WD DSWHQE] DIHP
FRQMEXL xR
GHVHQYRAOIP HQWR &R
3HOVDP HOR  RFUWR H
FUDWYR WP FRP R
REMMYR RUHQRU DO HV
TXH HQYRQDP D
KDEIDCEDGH GH
SOOHDP HOR 2 IRFR Q¥R
« QD H HFXG¥R GD VRAG¥R
PDV QR HHFHR GD
SURDWNGDGH DWMGH
HP SUIHHQGHCRWD TXH
HQYROH D WIQWMYD H R
HUR

3HQDP HOR  AHQWILFR
FUWER H FUDWYR
7WDEDBR H SIRMMR GH
YIGD

&ROKHAP HOR

4 XDGLR 4 XDGR GH+ DEIMGDGHY | DR

SHDG{R FRP DV

&RP SHWQFLDV
* HUWDLV GD %l &&

| DOR

" LHWHQADU QHAHWGDGHY
GH GHVHRY H FOWLLFDUDV
SURUGDGHV GH FRQVXP R
D IlP GH FRP SIHHQGHU
TXH R GKHIR WHYH
SDD ARP SWDU R TXH «

QHHWEUR

(WD DSUHQG DUHP YD ¢
GIVAXWAR VRELH HVFRBDV
GIHHQADQGR D
OHHWMGDGH R TXH «
IQGVSHQEYHO SDID YLYHU
FRP GUIQIGDGH GR GHVHR

$XVRFRQKHAP HQR H
$XVRFXIGDGR
5HVSRQVDEIGEDGH H
&IGDGDQID

$UXP HOWCSKR
3HQVDP HQR AHQWILFR
FUWER H FUDAYR

BHTXHQRVY (PSUHHQGHGRUHV




“QVHQFLRQDQGDGH

3HGDIpJLFD

SHDCS¥R FRP DV
&RP SHWQFLDV
* HUDL GD % &&

| DQR

&RQW

R TXH « DIWGEYHO P DV
QR HWHOADO R
PRPHOR FRP R XP OMP
VXS«UXXR  $R UWHDQ DU
HAH WDEDBR R
HAXGDQW SDWD D IH MU
VREWH FUWURY GH FRP SWD
FRP SUHHQGHQGR D
XWIEDGH H D SURUGDGH
GRV MMV GH FRQWXP R
WH RWEDQGR TXH R
GKHIR  WHWXOBGR GR
WDEDBR GHYH WU
SOQHBGCR SDWD JDIDOWJ R
TXH« GHFHWEUR

| DQR

&RP SHHQGHU R YD®U
VRADOGR WDED®R H VXD
IPSROWQAD SDWD D
RUWDQ] DEXR H R
GHVHQYROIP HOR

FROMYR HWP XOQGR
DWXGHV GH FRRSHWDEXR H
UHVSHWR

(WD DSUHQG] DIHP YIVD D
SIRP RYHU FROH¥R GR
WDEDBR FRP R
GHVHQYROIP HOR R
EDUR H GD HAGDGH
H HP S@IFDQGR FRP R DV
GUHHQOMV SWRIDV: HV \WR
IQMUDI DGDV H EHQH LHDP
D FRP XQGDGH FRPR R
WDEDBR GR P RRUM GH
TQEXV TXH SHWP M D
®FRP R&¥R GH SHWRDV
RX R GR SHGWHLR TXH
DSUP RWD DV P RWDGIDV
$GIHRQD® HOWM R
WDEDBR SHEDIPILR
GHYH IRP HQBU DWMGHV
GH UVSHMR HWP XDQGR
D YD®U] DE¥R GH VRGDV DV
SRIM:HV H GH WHXV
WDEDBDGRUHV
UHRQKHAHQGR D
GLIQIGDGH KXP DQD
IOHHOM D  TXDIXHU
RFXSDEYR

(P SDWD H&RRSHUDEXR
7WDEDBR H 3LRMVR GH
9l1GD

5 HVSRQVDELDGDGH H
&IGDGDQID

SBHTXHQRYV (PSUHHQGHGRUHYV




&RP SUHHQGHU D IXQ&¥R
GR GQKHLR FRPR P HR
SDID DGTXWWU EHQV H
VHYERV H D [P SRUNGQAD
GH SOQHBUVXD X\WI) DEXR
SDUD JDIDQW R DAHWR ¢
GUQGDGH H ¢ TXDIGEDGH
GHYIGD

(W DSUBHQE]DIHP WP
FRP R REMMYR SLRP RYHUD
GVFXWER  WVREWH R XW\R
«\WR H WHVSRQEYHO GR
GXXHIR -OMRGXIIU R
FROAHWR GH QJQGDGH H
TXDOEDGH GH YIGD SDUWD
XPD IRWP DER 1QMIUDO
&ROHARU R DAFHWR DRV
EHQv H WWERVY DR
FROAHWR GH TXH WU XP D
YIGD SGID « XP CGULHW
KXP DQR HTXHR GOQKHLR
« RP HR TXH D VRAHGDGH
XWQ D SDWb DAHWDU HWAH
GILHWR

7WDEDBR H 3LRVVR GH
9I1GD

5 HVSRQVDELIGDGH H
&IGDGDQID

&RQKHAP HQR

| DQR

9DRUIDU DV  KMMUDV
P DQUHES HV FX@XWDLY H
EUQFDGHLDV FRP R
FROMKO HV  FUDWYDV
IORYDGRUDV GR WULLMMUR
GH IRWP D D LHFRRQKHAHU D
GLYHUMGDGH H R LHSHUMUR
FXGMWOHP TXH YLYH RV
TXDV PRYPHQ®P D
HFRQRP D ®FDO

(WD DSUHQGIDIHP WP
FRP R REMMYR FRQHRBU DV
P DQUHVES HV FX@XDLY GD
FRP XQIGDGH  KIMMUDV
EUQFDGHLDV UHAHMVV
FRP R YDIR\DV IRWP DV GH
SIRGX&¥R KXPDQD TXH
WVYHP FRPR SRR GH
SDUAGD SDD D LQRYDEXR H
D JHD&¥R GH YDRU LGHDV
HP SUHHQGHGRUDV $R
YD&RU] DU HAD GLYHUGDGH
FX®LDO D HVARD SLRP RYH
D DSURSUDE¥R GR
FROKHAP HOR ®FDO SH®
HWMGDOWM

5HSHUMUR &XOXUDO
7WDEDBR H 3LRWMR GH
91GD

3HQVDP HOR &IHQWIFR
&UWFR H &UDWYR

(P SDWD H &RRSHIDEXR

| DQR

&RP SIHHQGHU TXH R XW\R

GD IOMUOHWH GH LH-XURV
(E€N]1YY\Y] H LJH
UHVSRQVDEIDGDGH H
SRWXLD «\WED

IHRQKHAHQGR DV LHIWDV
GH WIXWQeD SDD D
FROMY-QAD QR DP ELHQM
GLIMIO

(WD DSWHQG] DIHP
GHVWHOYROH R VHOWR CGH
UHVSROVDELMGEDGH H
AGDGDQAD QR DP EHOM
GUJIMWO2 IRR « SIRP RYHU
D HB{¥R WVREWIH R XWR

<R H UHVSHWRWR
1 HATXHWD HMODQGR
TXH DV SDDYLWDV H DWXGHV

&XOXWD' LIMZO

5 HVSRQVDELIGDGH H
&IGDGDQID

(P SDWD H &RRSHIDEFR
$XVRFRQKHAP HOWR H
$XVRFXIGDGR

BHTXHQRV (PSUHHQGHGRUHYV




SHDG{R FRP DV

&RP SHWQFDV
* HUDL GD % &&

| DOR

&RQW

WP P SDRR H FRIEIQGR D
DJUHWIYIGDGH H
GHVUHVSHWR HP
PHODIHQY H MRIRV <«
SUHAVR DWHIXWDU D
VHIXWDQED H SUYDAGDGH
HWEEHBFHQGR v
EEMFDV W\REWH R TXH «
VHIXWIR  FRP SDUMBDU H
FROXP U WQGR FRPR
SUQFSIR RV ' WHWRV GD
&UDQED H GR $ GROMHM

| DOR

(DERWDU  FROMYDP HOM
SIRSRWIV H SLRWMRY TXH
YMP ¢ PHBRUD GD
HVRD H GR EDUR
H HIAMBQGR D AGDGDQD
R VHQVR GH FROMMGDGH H
R HP SUHHHQGHGRWP R
VRADO

(WD DSWHQG] DIHP
GHVHOYROH R FROFHMR GH
(P SUHHQGHGRUMP R 6RADO
P RWADQGR TXH D IQIADAYD
SRGH VWU YRGEGD SDWD
VRO© HV TXHEHQHIADP D
FRP XQIGDGH FRP R FUDU
XPD KRUB HFROU RX
RUWDQ] DU XP D FDP SDQKD
GH FROMD (WD
SDUMASDE¥R HP DO HV
FROMYDV LHRWED R VHO\R
GH FROMYGDGH H
SHIMOAP HOR  LOMILDQGR
D HP SDMD H D FRRSHDEXR
DR HOMQDU R HWXGDQW D
WDEDBDU HP  JUXSR SDIWD
DBDQEDU P HVBV FRP XQV H
YORUIDU RV  HVSDERV
SYEQRV HWRODHEDIUR

5 HVSRQVDELGEDGH H
&IGDGDQID

(P SDAD H&RRSHUDE¥R
7WDEDER H3URWVR GH
91GD

BHTXHQRVY (PSUHHQGHGRUHV




4 XDGLR 4 XDGR GH+ DEL@GDGHY | DOR

| $OR

&ROWMXIU SIRVVRV
VP SBV DSTDQGR DV
HVESDV GH RUDQ] D&¥R H
SOQHDP HAR
GHVHQYROHQGR D
UM®-QAD DR DSUHQGHU
FRP RVHURVH DFHURV

(WD DSUHQG] DIHP
FRQMEXL R
GHVHQYROIP HOR GR
SRWRQAWR H @D
UM@-QAD DR PRYHU R
HWMGDQM GD 1GHDT DE¥R
SDID D D&¥R SUEWD 2
SWIRIHMARU GHYH RUDU XP
DP EHOM WHIXWR  SDWD
TXH RV HWXGDQMV
DSTXHP RV SDWRV
EEVIFRV GH RUDQ] D&XR H
SOOHDP HOR HP
SIRWMRY MP SBV FRP R
XPD KRUD RX XP
EUQTXHGR HRQUJLER
WDEQGR RV HURV H
DFHURV FRP R SUREGP DV
D VHHP UHVROIGRV SDD
HHAMU R SHQDP HOR
FUWER H D |®f LELOGDGH $R
YLYHQADU HAD WIQIMWYD R
HWXGDQM GHVHQYROH D
DWMGH  HP SUHHQGHGRWD
GD  SHUMWQAD  H
FRP SUHHQGH D
lP SRUNQAD GD
RUWDQ] DEXR SDWD
WDQVRWP DU IGHDV HP
UHDAOGDGH

7WDEDBR H 3LRWMR GH
9I1GD

3HQVDP HQR &IHQWIFR
&UWFR H &UDWYR

(P SDADH&RRSHDSFR

| $OR

(DERDU IRPDV  GH
HARQRP DU LHFXURV H
HYWBU GHVSHWG ARV
ILODQFHLRV QDMWY H
P DMUDY  HDARQDQGR
R FRQWXPR FRQVAHQM
FRP D VXWWMQWELQGEDGH H
REHP FRP XP

(WD DSUHQG] DIHP
FROMEXL  SDWD R
GHVHQYROIP HOR GD
FROVA-QAD

VRARDP EIHQEOH SDWD R
FROXPR  UVSRQEYHO
TXH WR SOV GD
VXVAMQUBELOGDGH

5 HVSRQVDEIGGDGH H
&IGDGDQID

$WXP HQBSER
3HQVDP HQR &IHQWIFR
&UWFR H &UDWYR
7WDEDBR H3LRWMR GH
9I1GD

BHTXHQRV (PSUHHQGHGRUHYV




&RQWV

2 SWIRIHWWRU GHYH SURSRU
VMWD HV HP TXH R
HAWXGDOW SRWD DSTDU
DWIXGHY GH HFRQRP ID HP
WV HMHDV D [IQDQRHLD
GKHLR D P DWMUDO X\R
GHREMMRVHP DWAUDY HD
QDMWDO £JXD QA $R
IDHU MR R HWXGDQWM
FRP SUIHHQGH TXH R DR GH
HRQRP DU WHXURV H
HYMU GHVSHUGHRV « XP D
DWXGH «WD H VROEEUD
FROQMEXIQGR SDID R EHP

HMU GR SOQHW H GV
I XWUDV JHDS HY

S5HDARQDUDV SEWFDV GH | (WD DSIHQG] DIHP | 5HSHUMUR &X®XUDO
WDEDBR H DV DAMIGDGHV | SWRP RYH D FRP SLHHQWR | 7UDED®R H 3LRWMR GH
SIRGXWYDV ¢V WDGIG HV | GH TXH DV WDGA© HV H | 9IGD
FX@XLDLY @FDY | FXOXWDV @FDY \WR SDUM | &RQKHAP HOWR

| DOR IGHOMIFDQGR WP E«<P DV | GD  IGHOWGDGH  GR
LORYDE HV H D | WDED®BR H GH DWIGDGHV
IP SRIWQAD SDD D | SWRGXWDV EHP FRP RDV
LGHOWGDGH GR WIULMMUR IORYDS HVTXHP DQWP R

VXVWMQR H D HRQRP ID
GD FRP XQIGDGH
8 I} DU HXURV | (WD DSWIHQGIDIHP YWD | &XAMWD' LIMIO
WFQRQJIFRV  MPSBV | DR X\R GD WFQR®IID | &RP XQFDEXR
SDUD SHVTXIVDU RUDQJDU | FRPR XP D IHUDP HO® D | 3HQVDP HOR &LHQWIFR
H GYXODU IGHDV H | VHUMER GD DSWHQGIDIHP | &UWER H&UDWR
| DQR DWD H GD UHVROGR GH

IQIRWP DS HV H HAVBQGR

D &XAXWD ' MO H D
FRP XQFDELR HP
SRRV

SWREGP DV 3URUIDU R
XVR GH UHEXURV VP SBV
SDD UDODU \BHDV
FRORLHVDV SHVTXMDU
IQRWP DS HV VREWH XP
SIRMMR RUDQI} DU GDGRV
H RIRQRIWDP DV GH IRWP D
YIVXDO SDID GLYXQDU RV
UHXGEGRY  SDID D
FRP XQIGDGH HVFRDU

BHTXHQRV (PSUHHQGHGRUHYV




3DUWAASDU DWYDP HOWM GH

(WD DSIHQGIDIHP  «

(P SDWD H &RRSHUDG¥R

DWAGDGHY HP JUXSR FRP HWHQADO  SDWD R | 5HVSRQVDEIDGDGH H
RUDQ]DE¥R H FXIGDGR | GHVHQYROIP HQR GD | &IGDGDAD
H HUAVBQGR D | HP SDWD GDFRRSHD&¥R H | 7WDED®BR H3URWMMR GH
| DQR FRRSHIDEYR DHP SDWD H | GD UMVSRQVDEIAGDGH TXH | 91GD

D FDSDAGDGH GH DWXP IU | ¥R DWXGHV TXH IDHP | &RP XQFDER
UHVSRQVDELDGDGHY SDUM R
FROMYDV (P SUIHHQGHGRUWP R

&ROMYR 2 SURIHMWRUGHYH

P HGIDU DV DWYGDGHV GH

JXSR SDBD TXH RV

HAXGDQMY  SUDWIXHP

DWYDP HQM D GIMMEXIGFR

GH WHDV D HFEXW

DWQ® D RUDQ]DE¥R GR

WPSR H R FXIGDGR

P 1AMR UHRQKHHQGR

TXH D FRODERWDE¥R H R

UHVSHWR WR

IQGVSHQVEYHY  SDID R

WFHWR  GH  TXDOXHU

SIRWMVR FROMYR
8 W) DU HXORV | 1HWD DSKHQEDIHP R | &XOXWD' LIIVBO
WIFQRQUILERV MP SBV | SWRIHWRUGHYH RUHQWBUR | &RP XQIFDEXR
SDWD SHVTXMDU RUDQJDU | HAWMGDQM D XVDU D | 3HQVDP HOR &HQWIER
H GYXODU IGHDV H | WFQR®IID FRPR XPD | &UWR

| DOR | 1QRWP DB HV H HAMBQGR | |HUDP HQ® D VHUMCR GD | H&UDWR

D &XOXW ' UJMO H D
FRP XQEFDGER HP
SRRV

DSUIHQGE] DIHP DWYD H GD
UHVRAEGER GH SWREGP DV
3URUIDU R XW CH
WHXURY  MP SGV SDWD
UHD@ DUVIH DV FRQRUHVRY
FRP R SHVTXDMDU
IQRWP DO HV VREWH XP
SIRWMR RUIDQ] DU GDGRV
H RRQRIWP DV GH IRWP D
YMXDO H GYXODU RV
UHVXORGRV SDWD D
FRP XQGDGH HIVAROU AR
SWRP RYHR SIRMJRQMWP R
«WR H WHVSRQEYHO GD

WFQR®J D

BHTXHQRV (PSUHHQGHGRUHYV




4XDGLR 4 XDGWR GH+ DEIGIGDGHV | DQR

S5SHHMWDU H FRPSDIDU| 1HWW DSWHQG]DIHP D | 7WEDBR H3WRWWR GH
IQRPDS H/ WVREWH R | MWMP DW DGR GR HIMAR | 91GD
FROWXPR H R DR GH | « IXQGDP HQWO SDWD DV | 3HQVDP HQR &IHQWIFR
SRXSDU DIIP GHDQD@ODU | HVMARBDV GH FRQVWXP R H | &UWR H&UDWYR
FRPR R SOQH@P HOR | SDWD R KEEMR GH SRXSDU
| DQR [LQDQFHLR HBP HORU | WR SRWELO® D

DMGD D DEDQEDU | RUDQIDS¥R GH GDGRV
REMMYRY SHWRDY H | MPSGV GHP ROMDOGR
FROMYRV TXDOQWRMYDP HOM FRP R

SRXSDU SDUM GRV

WHXURY  « I XQGDP HQWO

sbbb D UDJDetR CH

P H&VGHFXUR HD P «GR

SR
S5HOGMU H DQDODOU VREWH | 1HWD DSWHQGEIDIHP R | $UXP HOWEGER
GHVYH GH RPSWD H | HAWGOM DQDODO DV | &RP XQHDSER
SOQH?P HQWR  1DP LU GHV HY GH RRPSWD GD | 7WEDBR H3WRWMMR GH
DQDODOQGRRIP SDARGDV | IDP @M IIRAHDV RX UHDV | 91GD
HVREBDV IQDOFHLDV QR | WRE VXSHI\¥R H | (P SDWDH&RRSHDE¥R
RWEDP HOR H QR SIRWWR FRP SUIHHQCH R
GHYGD IDP LU SOQHDP HQR I1DP LU

| DQR RPR XP DR CH

QHIRADEYR H SURU] D&¥R
2 REMMYR « IDHU FRP
TXH D RUDQED SHURHED TXH
DV HVREGDV  |LQDORHLDY
¥R WR DMOGDV PDV
GV HV
LOMGHSHQGHQMY TXH
[P SDRABP GLHEP HOM R
SIRMMR GH YICD GH \WRCRV
RV PHP EWRV GD IDP @
SWRP RYHQGR XP VHOVR GH
WHVSRQVDELOGDCGH H
FRRSHUDGYR CRP «\WMFD

BHTXHQRV (PSUHHQGHGRUHYV




XVAIFDU DV HVFRBDV GH
FROXP R FRP EDWH HP
FUWURY GH QHFHVMGDGH
XWIGDGH H GXUDEIGEDGH
H HAMIQGR R FRQWXP R
FROVAHQM H R VHQOVR GH
UHVSRQVDELIGDGH

$ DSUHQA] DIHP SRGH WU
GHVHQYROIGD D SDUAJ GH
VWYDOHV HP TXH R
HWXGDOW SUHAMWH
GHHQGHU SRU PHR GH
DUXP HOWR VXDV GHAV: HV
GH RP SO RX GHVDUWM
XWOIDQGR R WS« GH
DREOH QHAHWGDGH R
WP « IQGVSHOVEYHO
XWIGEDGH TXDO D IXQe¥R
GHef' GXWDEIMEDGH R
WP GXUID HYMQGR R
GHVDUM H R GHVSHWGHR
DOKDQGR WH ¢
VXVWOQRELQGDGH! $R
HWUW D HSGDSR H D
MWIIIEDWD R SWRIHWRU
HWMP X® R HWXGDOW D
SHQWDU GH IRWP D FUWAD H
D H oMU VREWH
FROQVXP WP R IP SXOMYR
RP DGR GHRY: HV «\WHDVH
SRQGHDGDV HP  IHDGXR
DRV UIHFXURV

$UXP HOBGR
5HVSRQVDELOGDGH H
&IGDGDQD

3HQVDP HOWR &IHQWIER
&UWR H &UDWYR

$QDDDU  FUMFDP HOM
SWRSDIDQGDV H
P HQVDIHQV GH FRQUXP R
HP GLHHOMV P GIDV D
IlP GH GUHHQADU IDRV
GH DSHBRV HP RARQDY
TXH DX[lODP QD \RP DGD
GH GHRVH/  SDD
UHDQ DE¥R GHFRP SV

(WD DSUHQGIDIHP YMD D
DQEQH FUWD GH FROM/GRV
YHEXOGRV HP  GLHHOMV
PGADV 79 IQMOHW UHGHY
\VRADY HWP FRP RREMWR
SURSRUARQDU DR HWXGDOWM
WXDS Y HP  TXH HBI
FROWD GIHHADUR IDR D
XWIEDGH  UDO H D
GXWDEIMEDGH GR SIRGAR GR
DSHR HP RARQDO H DIHRV
SURP HAERV  SURSDIDQGD
$RWRP DUFRQVA-CQAD GHADV
HARDAIIDV R HANMGDOM
SDAD D WHOMU \REH R

FRQWXP R

3HAVDP HQR - &IHQWIFR

&UWR H &UDWR
&XOD' LIMIO
$UXP HOWICKR
$XVRFRQKHAP HOR
$XVRFXIGDGR
5HSHUMUR FXOXWDO

H

BHTXHQRV (PSUHHQGHGRUHYV




$QDDDU D HDIEXR HOWH
SOQHBU H HARQRP [} DU

(WD DSUHQG] DIHP  FRQWIEXL
Q@ FRP SUHHOWR GH TXH R

7TWEDBR H 3WIRMMR GH
9IGD

FRP SHHQGHQGR ~ TXH | SOCHZP HOR  IIQDQFHLR | 3HQVDP HOWR  &IHQWIER
HWEV DAXGHY DMGDP D| HBPHQEU SHPOM  D| &UWRH&UDWR
| DOR REMMYRV H | YWXDODER FOWD GRVSDWRY | 5HVSRQVDELIGDGH H
PHVV GH FXUR P «GIR H | SDUWD DBDQEU XP REMMYR | &IGDGDQID
®QR SW RV HD XP SDAHR HP 1DP ™
DFRP SIDGHXP AR RX XP
WP SDUDD\DDGHDXD $R
SHRHEHJ TXH SOQHIU H
HARQRP []DU DXP HQWP  \HX
SRGHU GH UDODR R
HAXGDOM GMHQROH D
DXVRQRP D D
UMVSRQLEIGEDGH H D
GHMP QDR
SHDARQDU R XWR GR| (WWDSIHQGE]DIHP FROMEXL| 5HVSRQVDELIGDGHH
GIQKHLR H R| QRGHHQROPP HOR GHTXH | &IGDGDQD
SOOHDP HOR GH| R KEEMR GH SOQHBU| $WXP HQEErR
IHXURV ¢ FROFAHNDEYR | DXPHO® R SRGHJ GH| 7WDEDBR H3URVMR GH
GH PHEV SHWRDYV H| UDODERGHP HEV SHP I | 9IGD
FROMYDV IRUBGFHQGR D | DR HXGDQM IRWEGFHUVXD | 3HQVDP HOWR &LHQWIER
| DOR | \gp bepaHGHRY: HV WPDED G  GHRVH | &UWRH&EUDWR
DSUHQGHQGR D HVARBHUH D
SURU] DUREMWRY FRP EDH
H DUXPHORV IDRV H
UVSRQVDELTEDGH
8 WI) DU IHUDP HOBV | (WD DSWIHQGIDIHP WP | &XGXWD' LIMIO
GUMAY MPSGV SDID | FRPR REMMYR X\R GH | 3HQVDP HOR &IHQWIFR
SHVIXMDU RUDQIDU H | THUDP HOWV GUMIY | &UWR H&UDWYR
DODDOU  IQRWP DO HV | WP SGV FRP R DSTFDWYRV | 5HVSRQVDELIGDGHH
VREWKH  IlODQEDV  H | GH SOQEDV HOMAQFDV | &IGDGDQD
FROWXP R GHVHQYROHQGR | VWAV GH FRP SDID&¥R GH
R REDUFJWR QD RP DGD |  SWHERV RX \BEHDV EEVIEDV
| DOR | GHGHRV HV SDWD FROMIU H SURFHWDU

GDGRV GH FRQWPR H
SOQHIP HQR  $R 1D/ HU
HAD DQEQMH HVAKMLDGD
R HAXGDOW GHVHQYROH
XP REDU FUWR TXH R
DMGD D  GIHHQADU
IQRWP DS HV 1AMV SDD D
RP DGD GH GHAMYR

BHTXHQRV (PSUHHQGHGRUHYV




4 XDGLR 4 XDGR GH+ DEL@GDGHY | DOR

( ERWDU SRRV | (WD DSUIHQGIDIHP WP | $UXP HOWSKR
DSUHVHQUBQGR FRP R REMMYR R XVR GH | &RP XQEFDErR
DUXP HQRV FRP EDWH | GYHUDV @IXDIHQV | 7WDEDBR H 3LRWMMR GH
HP GDGRV  FRPR | YHEDO YVXDO GUMIO H | 91GD
| SOR| povwneown SDWD | FRUSRWDO SDWD FRP XQIFDU | 3HQVDP HOR  &IHQWIFR
FRQYHQFHUD FRP XQIGDGH | GDGRV ILQDQFHLRV RX GH | &UWAR H&UDWYR
@®FDOGHVXDIP SROWQAD | IPSDAR~ VRADO  H
SUQASD® HOW
FRQYHQFHUR SYETFR VREWH
D YOWDGH H D
OHHWGDGH GH WX
SIRWMVR
SWIDU HUDP HOBV H | (WD DSUIHQG] DUHP | &XGOXWD' LIMEZO
HXURV GUMAY SDID | GHVHQYROH D &XOMWD | 3HQVDP HOR  &IHQWIFR
WIMAMU RUDQJDU H | ' LUMIO DS@DGD DR | &UWRHE&UDWR
| $OR | DDLU IQRPDOHY | SOQHBP HOR IQDOFHLR | 7WDEDBR H 3LRMMR GH
ILQDQFHLDV H| XWJDQGR D WFQR®IID | 9IGD
RUEDP HQWUDV FRPR IQMXP HQR GCH

JHMWR H DYDIDGrR 2
SWRIHRU GHYH LOPHQWYDU
R XWR GH [HULDP HQWV
GUMAV MPSGN FRPR
DSTDARY GH OAD GH
FRP SUV SOQBEDV
EEVMFDV RX WHFXURV GH
WEHD SDID WHIMADU H
RWDQ] DUGDGRV GH IRWP D
FOD H HAXWMWDGD $R
TXDOIDU D DQE@H GH
IQIRWP DS HV

RUDP HQEUDV FRP R
DX[ @R GD WFQR®RJID R
HWXGDOWM IRUBBFH VXD
FDSDAGDGH GH  DYDIDU
FUMFDP HQM D YIDELOGDGH
IIQDQFHLD GH IGHDV H

SIRMMRY  SHWRDV ~ RX
FROMYRV
IXQGDP HQWQGR VXDV

GHAY:- HVHDUXP HQRV

BHTXHQRV (PSUHHQGHGRUHYV




$YDIDU RV UMFRV H DV
[P STFDS HV GDV FRP SUV
RQIH VHXV EHQH ARV H
UVFRV  FRP SUHHQGHQGR
TXH DV  WDQWDO HV
GUMAY H LUHP
UHVSRQDEMIGDGH H R
GRP QR GDV WUV GH
WHIXUWDQED

(W DSWHQA] DIHP
FRQMWEXL SDID TXH R
HWYGDOW DYDIH RV UMRV
H Dv P STDo HV
[NQDOQAHLDY GDV FRP SWV
RQMH M TXH R DP ELHOWM
GJMO « PDV FRP SGIR
GRTXHDFRP SWD VD 2
HAWXGDOW GHYH
RP SIHHQGHU TXH DV
WDQVDS HY MV H LIHP
UHVSROVDEIMGDGH Q¥R M1
MRP R GOKHLR P DV FRP
D WIXWDQED GRV GOGRV
SHWRDYV H [LIODQAHLRYV
WHRWEDQGR D IP SRUIWOQAD
GH GRP 1QDU DV LHIWDV CH
VHIXUDQED

&XOXWD' LIMVZO

5 HVSRQVDELIGDGH H
&IGDGDAID

7WEDBR H 3LRVMR GH
9IGD
SXVRFARQKHAP HQR  H
$XVRFXIGDGR

([SSHWWDU RSIQ: iV H
MVMILFDUIGHDV FRP ED\H
HP IDWRVHDUXP HQRV D
IP GH QWRADU H
GHHQGHU SWIRSRWIV HP
FROM VRV SHWRDY H
FROMYRV

1HWD DSWIHQA]DIHP «
IXQGEDP HMO TXH R
SWIRIHWRU SWRSRQKD
VWYDS HV GH GHEDW HP
TXH R HAWXCDOM WWHD
GHVDIDGR D H SUHWAWDU
VXDV RSIQ: HV Q¥R
DSHQDV FRP EDWH HP
JRWRV SHARDLY P DV P
H MWIFDWDV Mu@:Dbv
IDRV H DUXP HORV
FRP R GDGRV I LQDOQFHLRV
SHVT XMV GH XWIEDGH RX
IQRWP DS HV VREWH
IPSDAR  WVRADO (WD
SEWD GH QHIRADE¥R H
GHHW GH SIRSRWRV HP
ROM RV SHWRDLY
FRPR XP WP D WU
FRP SIDGR  RX FRGMYRV
FRP R XP D P XGDQED
QD HVRD « IP SRUBQWM
SDID TXH R HWMGDQOM
DXH GH IRWPP D RUWD
WHVSHWR\D H

IXQGDP HQWGD

$UXP HQEER

&RP XQFDEYR

(P SDWD H&RRSHUDEXR
SHQVDOP HOR  &IHQWLFR
&UWR H &UDWYR

BHTXHQRV (PSUHHQGHGRUHYV




S5HARQKHRHU D IP SRUWWQAD| 1 HMBDSUHAIDIHP RSDSHIR | 5HVSRQVDEI@DGEHH
GD SDUMASDGFR DWD HP | SIRHAMRU « SRPRHJ R| gicnenap
DO HV  WVREEUDV  H| HIOP HORGRAMMEIQMSOD | (p SppHERRSHIDER
FDP SDOKDV GH GRDG¥R D| TXH SDUEASH DMPHOM CGH | 7\ pEpRRH3URWRGHIICD
P GH FRPSUHHQGHU R| DOHVREEUDV IR DBP R | 5 gy yiR pX@MUID
DR psorr  weAD0 | DR 1 GIU IRDQR R
UHVSRQVDELIGDGH p| URXHAPHOR R [P SRR
\VROGDULGOGH H 5| VRADOGHWD DR $R SUMFDUD
VREEDUHEDGH H D FRRSHIDGR
EPSLRPMQ";/FBGD@R HBl SRGH SHREHU TXH R
ROIGRV WDEDBR H D JHWWR GH UHFXURV
IGFBIQER R TXH \H SRGH GROU
WR IHIIP HQBV  SRGHRDV
SOD D WHXeR CH
GHMJIXDODGH
$YDmU R FROXPR| 1HMB  DBUHGEIDIHP R| $UXPHOEGR
FROAHQM H  DMGH/ | HWWGQM DD H SWDND |  3HQP HOR&HMER
UASROEYHYARP RAGKHLR | DMMGH TXH IQMUP DIHIR | &IFRHSUDMNR
H RMR/ PHRY @G| R CAXHR R R 7(DEDBRH3RWRGHIICD
SDICPHOR S H FOWwR | GMQROPHOR - VXMEMO
FRP SUHHGHIGR R 1P SDAR | WRAMSHDODUDRI GRY
| DOR | awov HReD/ @ wep | SPGWV - SRGDU D
SWRO  H R ient y aownmeany
CAHOROP HOR TXH EHHIEEP R FRBMYR H R
VXRQEHD PHR DPEHQM $R IQMIDU
HWHYFIMURVHP \HX FRQUXP R
R HWMGQM GPROMD D
FDSCAGDGH GH \RP DU GHAV: HY
FRP EDH H  SUGFSRY
VKMQENHY
SHRRQKHFHUTXHDSEWD | 1HWP  [SHQEIIHP R | 5HVSRQVDELIGDGHH
FROAOXD GH DWMGHY | SURHWRU GHYH SUIRSRU DO HV | &IGDGDQID
UHSROQEYHY  «WEDV H | ™XH G R HMXEOM D | (P SDWDH&RRSHDER
[ LODQFHLLDV FRQMEXL | HRXHHU TXH D SUEWD | 7\DEDER H3URMMR GH
SDD D FROMKG¥R GH | RO Gi  DMGV | gD
XPD WRAHGDGH POy | HSREHY  HIP - HDV | ¢\ 5xp HQWeR
MWD H HT XIVWYD IIQDAHLDY PR R
SOQHZP HOR H R FRQXP R
| DOR FROFAHOM RX «WDV FRP R R

UAVSHWR H D VREDUHEDEH « R
AP ICKR SDUD D FROWMIKEAR GH
XP D VRAHEDGH P OV MWD H
HIXMWYD $R UWHDARQDU R
FRP SRURP HOR IQGYIGXDOCR
UHVXGRGR FRBMYR R HXGDOWM
RORED R PSR MR
AGDGHR HOMQGHQER TXH \iXD
DDEER DXWQRP D H
UHVSROE «  IXQEP HQRO
SDD UHEX] U GMIXDEDEHY H
SURP RHUREHP HMIBUVRADOR
TXH WH DEXD IQMIWDE HOM
DRV' IWHWRV+ XP DRV

BHTXHQRV (PSUHHQGHGRUHYV




JRWR &DPLOD

$3UHIHLB/XXDUX OKEGNWRX- RPSURPLYVRIVRODIRQVEIR£SLN
TRGDD ODWHPEWURDWDOHRHWGREDOKRD HGXFDO¥X¥RDQFHLUD
HPSUHHQGHGRDWHPEWDNVBVFRONVYIEGHFLVEFRSODYDO -HME
GHVHQYROYLGDV QD UHGH H UHIRU®D R FXLGDGR FRP D IRUF
3DUD FRORFDU HVVD SURSRVWD HP SUEWLFD R6P%XBREF SLR Il

$VHVFROBDWVDWD¥BHFHERMBPDWHUGERSUR JUDRD3 SHTXHQRYV
(PSUHHQGHGRUKDWOHURSRIDRRWUD ECBHKCRD JUJDFRPGHVXVFLWDU
VXIHVWGHWUDEDXKEBLD ORJIJKRIPR FRWLGGBR@WR/ W X G DHQMRHPYD
UHDOLGDGH GD FRPXQLGDGH

$ LQLFLDEXVFDSUR[LARDEXUU FIXO®RGDHDIOQWHIUPQ®RIPEWLFD
HGXFD®EMRD Q FHHRHU H HQRBUHL VAPHRR U POLJ QL I L BIRWLYBQHVY M DV
SURSRVROHWW W XGDWWHRD LR SRUWXQ LGHGEHWH Q Y RBOKNWHRIQRP LD
UHVSRQVDEROUDQGHEHRD FLGBESD Q WMPOURFRQH[FRPDV
FRPSHW-QFLDV SUHYLVWDYV SHOD %1&&

0DV GR TXH XP D QRYD D&¥R WDW W GH IRUBGHU SLEWDV TXH M YDRUIDP R
SR RQWP R GRV HWYGEDQWVH DP S@OP DV SRWELMEDGHY GH DSUHQG] DIHP QD LHGH

BHTXHQRV (PSUHHQGHGRUHYV



) HYHUHLLR

' XUDQM R SHURGR GH  GH IHYHIHLR D GH P DWER RV HGXFDGRUHV
GHYH¥R SDUAASDUGR FXUR RQMOH RIHUHFLGR SH® 6HEWDH FRP R REMMYR
GH DSWRIXQGDUFRQKHAP HQWRV VREUH HGXFDEXR HP SUHHQGHGRUD H HGXFDEXR
ILQDQFHLD |RUBGFHQGR D P SGP HQBEXR GDVDS HV SUHYMEV QD HVFRD

0 DUER

" XUDQMRP -VGHP DR RV HGXFDGRUHV GHYH¥R DSTFDURY SMQRV GH DX®
VXJHUGRV FRQIRWPP H DQH[R XWIDQGRRV FRP R HVWADWJIID IQIADO GH
IOMIWDEYR H VHMEIQJDE&¥R ~ VBQR SDWD RV HXGDQWY TXDQWR SDWD D
SWISUD HTXISH GRFHOM $ SURSRWD « TXH HWHV P RP HQRV IXQARQHP
FRPR XP TXHEWJHR IDYRUHHQGR R HQIDWMP HOR R GE®IR H D
IOARGXG¥R GRV WP DV HDARQDGRV ¢ HGXFD&¥R HP SUHHQGHGRWD H
ILODQFHLD

2 HGXFDGRU SRGHE HVFRBHU QUHP HOWM R SOQR GH DX® TXH P HBRU H
DGHTXD ¢ VXD WP D XWI) DQGR DV VXJHVWHV HQFDP IQKDGDV HP DQH R RX
RSWQGR SHDV SIRSRWEV GIVSRQELD DGV QD SOMIRWP D GR FXUR GR
6HEWDH < P SRUBQM DQDD/DU RV REMMYRY DV KDELIGDGHY HQYROIGDV H R
SHUIO GD WP D DOWV GH GHIQU TXDO SIRSRWD VHE DSTDGD &DWR
FROMGHH QHFHWEUR R GRFHOWM SRGHLE UHDI) DU DGDSWS HY JDUDQWOGR
TXH D DWAGDGH GIDRIXH FRP D UHDIGDGH GRV HWXGDOWN H FRP R
SOOHDP HQR SHEDIPJILFR GD VDD

$ SDUAUGH DEUO

$R ®QR GR DQR GMYR RV HGXFDGRUHV TXH SDUAASDUDP GD IRWP DEXR
GHYHR DSTDU GH P DOHLD IMMP £WFD H SOQHBGD DV SIRSRWIV GR (33
HP VDD GH DX® 2 GHVHQYROIP HQR GDV DWYIGDGHV GHYHE UHVSHMVBU D
RUWDQ] DE¥R SRU DQR WUH FRQUGHDQGR RV WP DV HVSHFTIFRV IQGIFDGRV
SDWD FDGD HSD SRU H HP S& GHVAREHUBV HP SUHHQGHGRUDV QR LGP
VHQURUDOGHVFREUQGR DIP HQRVH WP SHRV QDXLDY HW

¢ IXQGDP HQWOTXH R HGXFDGRU FRQVXGM R P DWIUDORUHQWGRU GR (33 H
RUDQJH SWHYIDP HOM XP RRQRIWDP D GH DSTDE¥R DUAFEXOQGR DV
SURSRWEV DR SOQHDP HQWR DQXDOGD WP D $ IQHE¥R GR FROMYGR Q¥R
GHYH RFRUHUGH IRWP D IVRDGD P DV IQMILDGD ¢V £UHDV GR FRQKHAP HOR

J DUDQUWOGR VHAER SHEDIRJIFR H DOIQKDP HOWR DR FXUJFX@®

) HLLD GR

(P SUHHQGHGRU-( 33

$ FX® IQuQAD GR 3LIRWMR « RSARQDO HP ERWD VH®D P XIVR UIHFRP HQGDGD H
DFROWFHLE SRUP HR GD RUWDQ] DE¥R GD ) HLD GR ( P SIHHQGHGRU P RP HQWR
HP TXH RV HWXGDQMV LL¥R DSUAVHQWU H GIVSRQIELD DU DR SYEMR RV
SIRGXVRV RX VHUYIEGRV GHVHQYROIGRYV DR ®QIR GDV RIIHQDV GR (33 (WD
HESD HSUMVHOW D VOWMH GDV DSWHQG] DIHQV FRQWMK GDV GXWDOW R
SHUFXUR |RUP DAWYR H GHYH VHUS@QHBGD FRP [QWQRARQDAOGDGH SHEDI I LFD
$ SUHSDUDE¥R SDWD D ) HLD GHYH IQIHDUFRP  DOWFHG-QAD SHUP IMQGR TXH
RV HWXGDOMV WHYMWP DV HESDV M YIYHQADGDV SOQHZP HOR
RUDQJDE¥R GYIWR GH VBIHDV GHIQGR GH SYEGRR SWRGXER
SUHALIFDE¥R  TXDQGR SHUAMHOWM H GIYXODS¥R 2 SIRIHWRU DIMDIE FRP R
P HGIDGRU RUHQWIQGR DV GHAV: HV GRV JUXKSRV H JDIDQWOGR TXH VRGRV RV
HWXGDQWY SDUARSHP DWYDP HQM GR SUIRFHWR

BHTXHQRV (PSUHHQGHGRUHYV




SDUBD G\DXJHVDY¥RI X« UPSRUW®GIQWWHD XEDH VWL P WM WP S/RHU £
FRQVLGHUD YHDUWPLHYRNOQ ©OBRQ 4PHGRH VW X G CHEGWIHUJHOQ G D
WXUPD PDLV LQWURYHUWLGD PDLV HIWURYHUWLGD

$O«IBLVVRSRVYVY YHOODI®GWSWD® SHMRSRGWDW LY L EMHEHRPR

DSULPRHVDWUDWSDUDRDYWHUGLVFLS QDB ETDBRM XV WKNR
SURIHVVRU FRQVLGHUDU QHFHVVEULRYV

@ZEMHWLYRV GH $SUHQGL]DJHP

e ((HUFLWDU D FRRSHUD©¥R H R WUDEDOKR HP HTXLSH
e 'HVHQYROYHU KDELOLGDGHY SDUD UHVROYHU SUREOHPDYV

7 (VWUDW«JLD 3HGDJMJILFD

e 'LQuPLFD

TR
@ (VWLPDWLYD GH 7HPSR

. D PLQXWRYV

+DELOLGDGHV &RPSHW-QFLDV (PSUHHQGHGRUDV 7UDEL

e SUIXPHQWDO¥R H FRPXQLFDO¥R
e &RPSRUWDPHQWR HPSUHHQGHGRU

e JOH[LELOLGDGH

e ,GHLDV H RSRUWXQLGDGHYV

e SGHVROX©¥R GH FRQIOLWRYV

e 5GHVROX©O¥R GH SUREOHPDV H GHVDILRYV
e 7TUDEDOKR HP HTXLSH

BHTXHQRV (PSUHHQGHGRUHYV



 —

«—— S5HODO¥R FRP DV &RPSHW-QFLDV *HUDLV GD %1&&

e &RPXQLFDO¥R
e (PSDWLD H FRRSHUDO®O¥R
e SHVSRQVDELOLGDGH H FLGDGDQLD

8 'HVFULO¥R JHUDO

SWLYLGPGNHRVIUXS RVUPGR&HYHPROXFLRRGHYV D BIIRUBTXDO
QHQKXP GHOHV SRVVXL RV UHFXUVRV VXILFLHQWHYV VH IRVVI

@ SHFXUVRV QHFHVVEULRYV

e AXDWUR HQYHORSHYV $

e 4AXDWUR IROKDV $ HP EUDQFR

e $0JXQV O£SLV GH FRU VHP SRQWD
e $0JXQV O£SLV GH FRU DSRQWDGRYV
e 8PD WHVRXUD VHP SRQWD

e &ROD

2UJDQL]DU RV PDWHULDLY QRVY HQYHORSHYV GD VHIJXLQWH I

( QYHERSH GXDVIRBDVS HP ELDGFR HDOXQV@SIY GHFRUVHP SROM ) HFKDUR HQYHBRSH
RP FRRD

( QYH®RSH DOXQV @SLY GH FRUDSRQWGRY H DOXQV @SLY GH FRUVHP  SRQW ) HFKDUR
HQYHRSHFRP FRD

(QYHESH GXDVIRBDVS HP ELDQRR ) HFKDUR HQYHBRSHFRP FRD

( QYHRSH DOXQV@SLY GH FRUDSRQWGRVH XP DWAWRXID VHP SRQW 1 ¥R IHFKDUR
HQYHB&SH

BHTXHQRV (PSUHHQGHGRUHYV



&RPR UHDOL]DU

([SOLFBBRHWEHDOLDDBIDGD i U ¥RU PD GRRWY WWRK S RWT XD LV
WHU¥R XPD PLVV¥R D VHU FXPSULGD

$SUHVHOWIDW ¥FRHRVIUXRSVGHYH WD OHPDWHIUB®MWLYLGDGH
PHGLGIXHRVHQYHORWBRH[SRVWRVVDWIRUPDCGRGHRKHU
DSUHVHQWPGDVQEQRWDKDTXDGRRKPHVPRVFULWMWDAD GD
HQYHORSH

$ PLVVYRRVUXSRWMVFUHQYXRDROKIHSDSISOD IUDV3R' (026
683(5%$5 '(6%$),26

$IROKBPDIUDGHH YWHWHHQWXH RPRQRPIBHVRGEBRIUSRWDPE «P
HVFULWRVY H GHYH VHU FRORFDGD LQGLTXH SRU H[HPS

1¥RSRGYHNMWLO LQBIQRXPXWURFXDWRBRVYXHRUDPHFHELGRYV
SHORV JUXSRYV

$ IUDVH Q¥R SRGH VHU HVFULWD HP QHQKXP GRV HQYHOR:
(QYHORSHV IHFKDGRV Q¥R SRGHP VHU UDVJDGRYV PDQXDOF
2SFLRQDORHHVIH RXY OWBIVUHIJUBNPFRPB® OWB IWHE VIEK R V
JUXSIBHYHPVFUHIBUDWXUPDXNHDLQ®@FRSRPLQMDMYVFUDWD
PLVV¥RRGHQYROYHDOWDUXBHVHQRR SLQWD®@JXPIRIJXUD
DSUHVHQWDGD

2ULHQWDU D IRUPDO®¥R GH TXDWUR JUXSRYV

(QWUHJIMHIQ YHOSBUAID GI X SRULHQWIIEBXVTXHRPSWPPWVYV ¥R
LQIRUPDGD H TXH GHYHP VHJXLU DV UHJUDV H[SOLFDGDV

$SUVSUR[LPDGDPHRQUVWX WHRDNRVIUXSR¥RVHQKSRUFHHLGR
QHFHVVLGH)H RFHPEBPSDUWRWPKODMNHUEDUWRGRRNQVHIXLUHP
FXPSULU D PLVV¥R LQFHQWLYDU HVVD SHUFHS©¥R FRP TX

$OIXP JUXSR FRQVHJIXLX HQFRQWUDU RV PDWHULDLV TXH
2 TXH SRGHPRV IDJHU TXDQGR WHPRV XP GHVDILR D VHU V

BHTXHQRV (PSUHHQGHGRUHYV



AXDQWRYXSRVWEFBUWLRGHWVIBWLYLGBGOGEXHRMUXSRBRNRGHP
VHDMXGDERQIRUPEHFHVVLGO BHQ WHODWD PHXWRVIUXSRYV
QHJRFLHP H FRPSDUWLOKHP RV UHFXUVRV UHFHELGRYV

$FRPSDQEIRWPHBRPRWUXSRRPSDUWVE KROIPVHUHHDQFRQWUDP
XPD VROX©¥R SDUD R GHVDILR SURSRVWR

(P GHWHUPLPREERWRUDLQWHUBDOQWRWUXSRWGLFRER
WHP SSRDWLYLWBGARLOPUPLQXWRWQFHYE FFXPSWIRLVVY¥R
DSUHVHQWDGD
J)LQDOL]H D DWLYLGDGH QR WHPSR LQGLFDGR
&RQIRUPH DV QHFHVVLGDGHV GD WXUPD « SRVV YHO

DV VHIXLQWHYV UHIOH[-HV

&RQYHWRPBVHVWXGDWWREHRRPRRIHQFR QW B DWR O X GBHRIB
GHVDILR SURSRVWR

6HSHQVDWRP HOQMPHYHQFFRPRUXSRXVHSHUFHEHIUKMHR RGRYV
SRGLDP YHQFHU MXQWRYV

AXDURUDPVGLILFXOGROMPNHQWBRDRHDFUHG OV IEPHXHUWR
SDUD R UHVXOWDGR TXH DOFDQO®ODUDP

&RP R SHHEHP TXH WDEDBDU HP FROERWS¥R HMWH GIHHMWYV JWUKSRV IRL
[P SRUAOWM QHWD DWNGDGH HFRP R MR SRGHWIP E«P VHUIP SRUBOM QR GDDAD

&ERQIRURPWRPHQWARARRVWXGDWWBWD]IIPGSRUWGIDBMDH Q © ¥R

SDUDQWH @RGGIHWV D IGE RWUDEKIFPFRODERWPERB HU EHPRRPR
GD YLV¥R GH TXH R WUDEDOKR HP HTXLSH UHVXOWD HP EF

BHTXHQRV (PSUHHQGHGRUHYV



@ZEMHWLYRV GH $SUHQGL]DJHP

e &RQKHFHU DNWUFMWDRDFW®WYV GDV SURILVV-HV

@ (VWLPDWLYD GH 7HPSR

. PLQXWRYV

+DELOLGDGHV &RPSHW-QFLDV (PSUHHQGHGRUDV 7UDEL

e $UIXPHQWD®O®¥R H FRPXQLFD®O¥R
e $XRFRQKHFLPHQWR

e OX@®R GR WUDEDOKR

e 3BBRBMHWR GH YLGD

e 3URWDJRQLVPR MXYHQLO

e 7TUDEDOKR HP HTXLSH

«—— S5HODO¥R FRP DV &RPSHW-QFLDV *HUDLV GD %1&&

e (PSDWLD H FRRSHUDO®O¥R
e TUDED®WISRIRMHWR GH YLGD

8 '"HVFULO¥R JHUDO

SWLYLGDGBRQKHHMUW SUHV D@QWPORPNUD FW H G NSWIRA DV E HPY/
FRQKHFLGDYV

BHTXHQRV (PSUHHQGHGRUHYV



&RPR UHDOL]DU
SUHSDSDHYLDPHRYHEWMURILVFROOKHFEEDRVW X G DIRNGHHV
VHU IHLWR DSpV XPD DXOD VREUH SURILVV-HV H PXQGR GF

JRUPDAXDNTXLSHN[SOLFRHMHOHDU¥R PLF W UDHSH YV H QWD U
SURILVV-HV

2ULHQWDU TXH D FDGD URGDGD XP LQWHJUDQWH GR JUXZS
WHUf£ GH GHVFREULU D SURILVV¥R D TXH VH UHIHUH D P PL
P PLFDV Q¥R « SHUPLWLGR XVDU WH[WR H RX IDOD

SHDOULODWLYLB8POHFBWHPSRHFDGMRIDGBUHFIGHRLQJPU
WHPSR PE£[LPR SDUD R JUXSR DGLYLQKDU D P PLFD H FRQF

2UJDQLDDMWRGD GIDV]HWFR QW D GHRAD FH U WRWDD E H X D\OH UE
HTXLSH YHQFHGRUD

&RQYHUVDU FRP D WXUPD VREUH

,PSRUWeQFLD GH WHU IRFR H DWHQ®¥R DRV GHWDOKHYV
&RQKHBMWOWLUDFWHGHFDGEWD VY LSDWGBD ] HOVH V F R OAHDUMEHWP
FRPR HVWXGDU PDLVY VREUH R PXQGR GR WUDEDOKR
7HU REMHWLYRV H PHWDV GHVDILDGRUDYV

SHODFLBQWUYLGOMIHHUBRPDGLVFXVWPARHODDERXQGEBR
WUDEDOKR

6ROLAARNZPIRIRPSOHPHQAWIRODPPDSHVTXYREBW UDE GREBM® LV
RX RXWURDPLOLDUHNRQKHFIDQGRUDFWHUGDNBRHRYLVYV -HV
3RVWHULR BRRHQWXG DSHAD |HXUP DD SUHV HQ ARDEHWR ¥ DH
SHVTXLVD RX PRQWDU XP SDLQHO GDV SURILVV-HV

2SFLRQDOFRHQWHWBODWLYLGBGPLRDH MBI D O LHPG D VAER P
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<@§2EMHWLYRV(H4$SUHQGHDJHP

e 8RPSUHHQGHU DVSHFWRY HFRQYPLFRV H ILQDQFHLURYV HP
e SHIOHWRBEHUHLPSRUW@HFRDQWBU XDO LGB DUHDDWMHUHP
UHDOL]DGDV

~“(VWUDW«JLD 3HGDJuJLFD

e SWLYLBERBOUHXFRLQGLY LIRRMAHUHDOLSRBELEBKPWUDEGBG®GKR
FDPSR

(7gn\
@ (VWLPDWLYD GH 7THPSR

. PLQXWRYV

+DELOLGDGHYV &RPSHW-QFLDV (PSUHHQGHGRUDV 7UDEL

e 8RPSRUWDPHQWR HPSUHHQGHGRU
e &RPSURPHWLPHQWR

e &ULDWLYLGDGH

e (GXFDO¥R HFRQJPLFD H ILQDQFHLUD
e GHLDV H RSRUWXQLGDGHYV

e ODUNHWLQJ

e 3HUVLVW-QFLD

e 30DQHMDPHQWR

e 4XDOLGDGH H HILFL-QFLD
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«—— SHODO®©¥R FRP DV &&RPSHW-QFLDV *HUDLV GD %1&&

e &RQKHFLPHQWR
e 3HQVDPHQWR FLHQW ILFR FUWLFR FULDWLYR
e 7UDEDWISRIRMHWR GH YLGD
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8 '"HVFUL©¥R JHUDO

$WLYLSGDGHJHSDUTLDUHFHHADID F RODVWR «BLVVERGXIUHIOH[¥R
VREUH R YDORU GH FXVWR SDUD YHQGDV SHQVDQGR HP TXD

2\
<>\\€/\ SHFXUVRV QHFHVVE£ULRYV

e QJUHGLIS@WBSBUHSDUB@YRIFHHWMYSD®BHTXDSIDRUD VXD
UHDOL]DO©¥R

&RPR UHDOL]DU

&RQYHUVDU FRP D WXUPD SUHYLDPHQWH VREUH D SUHSDU

,QIRUPIXWKHOHVYRJH S DXURDW H F HHLMAMD GDBD X HY ¥ RVU D E D@®OHK D U
IRUPD D RUJDQL]DU FRPR VH IRVVHP YHQGHU HVVD UHFHL\

3RGWHMVFROKP &R ORU L HLGNRD O DEGHIJ X WDIVQ F KIHWR XR X W U D V
RS© -H\XHS UR | H VRRRQV L GHRIQYH Q LGLIVOERD R FEIOV SRS HD
UHDOL]DO©¥R GD DWLYLGDGH

([SOLAFDXBWHU@RSUHSDWBRRDPELHEGWPAR/'HRVVAPDFR]LQKD
LQGXVWUHDPDGGERDD P S K)RD R FDYWH U U D P HQAMAHW V DKILDVH QH
RWTXLSDPHEWRIKEBUHFVDED WDOVDDUGHT XD G D FRHHDQMIKUD QO©D
GDDOLPHQWIIRGARR WXV DWHIUBGNARDIWEWLFMWVL QLS XOBE¥R
$OLPHQWRYV

2ZULHQMTWOHHOMWMVHUGRSURY LG HRWICDIW H G L K@W HAMYARD Q HDWD U
TXDQWLGRWHWRHARPRDU¥RDUWUD | HUGRBHQVD MHERXPD
DWLYLGDGH HPSUHVDULDO

2UJDQLRBVSD®RUIBURGIRORGLDHSRLYURSRUFXRBPREHQWR
QR TXDO WRGRV LU¥R FRPHU R TXH SURGX]LUDP

1D VHTX-QFRLODHP RXWWXOMBHSHQGHQGOBRDSUHQGL]DMEQYV
GHVHQYRGMD®OYVPAMR OLHXWDWLW FXPWRVWHRMHFHGWDLQLQGR
XPSUHORHWHUDRDOHTXD®@RFDGHPRUOERHYHQGLAWHP EU DB R
HPEDODJHP H RXWURV FXVWRYV QHFHVVEULRYV

BHTXHQRV (PSUHHQGHGRUHYV



e 2SFLRQDORMHDWOBRIDNLY LBPIRHW P DKVE U LBRT X RVHVW XGDQWH V
SURGX]HIIRFHLMPB B VIDG HSLW U D ] 5 B UDD X GRDF X VWHRS UR G X W R
SURQWR

e )LFKEBBHSURGXMSRIRGXGRRHRNHWDPE«GPUIJDQL]BOGDBXH YV
HVWXGDQWHY WHQKDP FRQWDWR FRP PDLV FRQFHLWRV Gl

&RQYHUNRRD WXUPWOWREUM H[SHUL-Q¥FDRQRWRUHDOL]I®RER
SODQHMDPHQWR QD H[HFX©¥R H QD SUHSDUDO¥R SDUD Y&

e $ LPSRUWeQFLD GH SODQHMDU FDGD HWDSD GH XP QHJuFL
e 8RQVFLHQWVREXDYR SUEWDWGHKLIJLHQ®BD
PDQLSXODO®¥R GH DOLPHQWRYV
e 2UJDQL]m@WRNVD SPWH S ¥RCEJUHFHHMED FXOR
GH FXVWRYV
e 8RPRSUDWLH\DVWP HVPDH[SHUL-QPLRXWUDYV
DWLYLGIRGH\G LIDX(PRGHR VIHWUDQVIRUPDGDV
HP QHJpPFLR
e (QWHQGEHIHVSHDWHWD GPRIPSUHFRPRV
SRWHQFLDLVY FOLHQWHYV

&RPRFRPSOHPHRWHR/ WXWB®RGHRUJDQL]DU
XPDILFK® « FQLEFDS UR G XMRRQ W H QVGRRG IRW/
LQJUHGLH @QWHYWLGDRRIG/R GH IDEULFDO¥R
UHQGLPIBEBARRI O -AKOFBERXVWRAKJHV @MR
SUHOR GH YHQGD

@ZEMHWLYRV GH $SUHQGL]DJHP

e 9LYHQRIMALFOGRSODQHMPHFXWDUHNO «B8HDY D OWBXJIOW DEGR V
VHQWIGGR/HQVLELSODUYBWEWLFRWLGLDRWOVWHQWEFROQW XPR
FRQVFLHQWH

. 7 (VWUDW«JLD 3HGDJpJLFD

SWLYLEGEBGHHUHDOLHPGODXSRXSRBPHLRBRHXPDURG®H-RQYHRX D
WUDEDOKR GH FDPSR

BHTXHQRV (PSUHHQGHGRUHYV



@
@ (VWLPDWLYD GH 7THPSR

. PLQXWRYV

+DELOLGDGHV &RPSHW-QFLDV (PSUHHQGHGRUDV 7UDEL

e &LGDGDQLD

e 8RPSRUWDPHQWR HPSUHHQGHGRU
e (PSDWLD H FRRSHUD®¥R

e 2EMHWLYRV H PHWDV

e 30DQHMDPHQWR

e 3URWDJRQLVPR MXYHQLO

e 6XVWHQWDELOLGDGH
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«—— S5HODO¥R FRP DV &RPSHW-QFLDV *HUDLV GD %1&&

e &RQKHFLPHQWR
e 3HQVDPHQWR FLHQW ILFR FU WLFR FULDWLYR
e SHVSRQVDELBIFGAG®GDQLD

8 'HVFULO¥R JHUDO

e SURSRVYXNPFEMHWGHR HQY RGOBDWHMDEB H{PWRO ¥IRFD G P
SUEWLFDV VXVWHQWEYHLYVY UHIOHWLQGR VREUH R FRQVXP

&RPR UHDOL]DU

&RQYHFRPW X UBD ULR ®IY\W XD RMWBBWDXVWHQWDHERQE R BRI
FRQVFLHQWH

,/GHOQWIRTKBEFRQKHRPHFPERMVHPBI¥Y RPRHJHODFLRRPRFRG LD
GLD H FRP D YLGD HP VRFLHGDGH

BHTXHQRV (PSUHHQGHGRUHYV



&RQYHWWREWRPRVHVWXGSHWAWDYVXVWHQWDESE O£ BBDIV
FRQVXPRQVFLEQMHLN¥RTXHHVFRODAH VW DFROXDEDD L ULHFR
TXHRVHVWXGDQMM\GEAPFRPRIP VXDMDP OIHDASHFLILFDPHQW
'"HE D WWREFIRPRIQWHQ®HBP SR U W DDJ W HFO JRRVH Q WG B R
WHPFWQWGREVRMEWRSRVVBRYV YROLPRDSHYTXSWRYLD
VREUH R WHPD RX DSUHVHQWDU FRQWH%“GRY VREUH RV W

,QFHQWRVYBUWXGDRWHQVDUHP XPDDO¥R XHSRVVDI®D]HU
FROHWLYDIPRRRVUHEWNKYWHQWERM\OUDQFHQWRFRQVXPR
FRQVFLHQWH QD HVFROD QR EDLUUR RX HP VXDV FDVDV

2SFLRQDORHSRWN GHO @D UHYVHRMUDW X U RED R FRXQW HJL ¥R
TXH UHFHEHUE DV DO©-HV GR SURMHWR VXVWHQWEYHO GD

2ULHQWXDHDW X U FSIH Y HEHALFG XW DDW LY L ERPRE MH\@ HYRRSD FW D U
SRVLWLY D-PHVWR FPRPIRFRP SUEW IVBDAW H Q \MWRHQFH QIR Y R
FRQVXPR FRQVFLHQWH

([SOLAXWD DO¥RBRHYBMXGDWHVR MOYHHXPUREOHRKXGLILFXOGDGH
HQIUHQWDGD RX PHOKRUDU DLQGD PDLV DOJR TXH M£ DFI

"HVHQYRONDVWHT X-QEHDDNV LY L GIREGRIVH VW X G DIQOWMARRHP HQW RV
GH DXODV HP GLDV GLIHUHQWHYV TXH HQYROYD

SHVTXLYVRBEWHGLILFXOEQEHWVVLGRCRVRXAJHILAXRDQWR
VXVWHQWDERODXBND& HH L WRRT XHSRGNHUHLWRTXHSRGNHU
PHOKRUDGR

$QDOLVDU RV UHVXOWDGRY SHVTXLVDGRV H GHILQLU D DC
/[LVWHRWJIDQDNWD U HDVNUHMHDOL]| RGN |EEHPFRPRXHP DL
FXLCGDRIXHIHVWWDBIRUPD @ARUXSBRGHHXPDHILFDYWUDW«JLD
HVSHFLDOPHQWH QDV WXUPDV GH | DR | DQR
2UJDQLXPOIRUPOHFRQYLROW LBIHW VRIDSDUWLFLG BYWHPMHWR
SURFXUDQGR HQYROYHU DV IDP OLDV R PE[LPR SRVV YHO
2 SURMBWRWHXP QRPHVFROKIHZRUXUPBREMHWGEMRMW LI RV
UHVXOWDWGSRWDGRMNUPDXHYHMERVY $BOQHMDHN DYDOLDU
UHVXOWDGRVY H DSUHQGL]DJHQV GHVHQYROYLGDYV

SURPRYBWHDOL]|BEO¥RO©-HEODQHMPBPBRV¥UHWLRY@GRMHWRYV
LGHDOL]DGRV &RPR SRU H[HPSOR RV SURMHWRY SRGHP \

)DJHU FROHWD VHOHWLYD H GDU FRUUHWD GHVWLQD®¥R D
, QvWDODU UHFLSLHQWHYVY SDUD FROHWD VHOHWLYD
&ULPDWH UWHRW L HQ WIEEHMBR O HWHID H WHD'DW DB XDYVGHRV
FXUWRYV RXWUDV SRVVLELOLGDGHYV

BHTXHQRV (PSUHHQGHGRUHYV



e &ULDU FDPSDQKD SDUD LQFHQWLYDU R FRQVXPR FRQVFLH

e SBURPRYHU D UHGX®¥R GH FRQVXPR GH £JXD H GH HQHUJLLEL

e 3URPRYHU R SODQWLR GH £UYRUHYV

e JD|HDOLPSHHIEEUHBWEOLFRNESUDOBXVFD PGREH®D XWRUL]DO¥R
MXQWR ¢V BUHIHLWXUDYVY HQWUH RXWUDV DO-HV

'XUDQBAHWD STHMHD O L JGRSWRR MHWRHV SHFLOOVILQDOLH © ¥R
FRQFUHWGIBERES RVGHD O LS|BCDX U FIR QY H ERPRIVMH VW XGD QW H V
VREDNSHFMRPWLPSRUWGEEODQHMDRBQWRPH@RWRIDED OKR
HPHTXLSHR TXHSRGMHBHOKRUNERVUHV X0 WRAR\HIXVEBR V
SRVLWLMRNUPRYXVWHQWDSED OSDECH. FR O R FIDXGW B F BIE¥RX
DVD® -HEDWXUPPGHPDIAVFXRRRRVHVWXGDRRGHPHYRU
DSUHQGL]DGR FRP HVVD H[SHUL-QFLD SDUD R GLD D GLD ¢

,QFHQWILYHRWHVW X GDQWBHR[HUFLW®QLRLNDDWW HQ VHETH L V
FRQVXPRQVFLERBWLBGLDVVDWLYLI®ODRMWEBEQRIWHUGLVFLSOLQD!
HDLQWHIJUGOFERPXQLGEBUHROGBUBQWLIRRRRDSURY HHW\DIJ
RSRUWXQLGDGH GD PHOKRU IRUPD

@@%ZEMHWLYRV(Hi$SUHQGMDJHP

e (VWLPXODU D SUEWLFD GH SODQHMDPHQWR FRRSHUDO¥R
e 6HQVLELOL]DU SDUD LPSRUW=2QFLD GH DWHQGHU FULW«UL

~ 7 (VWUDW«JLD 3HGDJpJLED

e 'LQuePLFD RX 5RGD GH FRQYHUVD

TR
@ (VWLPDWLYD GH 7THPSR

. D PLQXWRYV

BHTXHQRV (PSUHHQGHGRUHYV



+DELOLGDGHV &RPSHW-QFLDV (PSUHHQGHGRUDV 7UDEL

e &RPSRUWDPHQWR HPSUHHQGHGRU

e (GXFDO¥R HFRQYPLFD H ILQDQFHLUD
e GHLDV H RSRUWXQLGDGHYV

e 0XQGR GR WUDEDOKR

e 2EMHWLYRV H PHWDV

e SODQHMDPHQWR

e 4XDOLGDGH H HILFL-QFLD

e TDEDOKR HP HTXLSH
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e &RQKHFLPHQWR

e 3HQVDPHQWR FLHQW ILFR FU WLFR FULDWLYR
e 7UDEDOKR H SURMHWR GH YLGD

e SGHVSRQVDELBLFAB® GDQLD

8 '"HVFULO©¥R JHUDO

SWLYLGMBED ER UG KERERM HWRRW « F Q LG-HBW\R E U D GSOJIDY W LP BRODU
SUEWLED BGBIHMDPHQWR FRRSHUDO¥R OLGHUDQ®O®©D RUJDQL]I
Q%}SHFXUVRV QHFHVVEULRYV

e U«IXDV
e WHVRXUDV VHP SRQWD
e I[IROKDVY GH SDSHO $ RX UHYLVWDV XVDGDV

&RPR UHDOL]DU
&ERPHQWRERDWXURRBRHWHUEHDOLXPGDWLYLBPTHWRGR¥R/ H
LPDIJLQDU WUDEDOKDQGR QXPD HPSUHVD

([SOLFDU D DWLYLGDGH SRU PHLR GH XP PDWHULDO HVFUL

BHTXHQRV (PSUHHQGHGRUHYV



e CHU¥YMRUPDGRMKSRAOGDUXSRRHSUHVKBRIMHP SUHNWRGRMXV
LOWHIJUDQWHY V¥R VuUFLRYV

e $ PLVVYRHFDGDUXSKR SURGXGIRLWLSBWYSUR G XWWRRMR U BN
HVSHFLILFD©-HV GR SHGLGR TXH VHUE H[SOLFDGR

e 2V SURGXWRYV V¥R FKDS«X GH VROGDGR H EDUFR GH GREL

&DGD JUXSR GHYH SURGX]LU

EDUFRV VHQGR GH XP WDPDQKR H GH RXWUR H
FKDS«XV GLYLGLGRV HP WDPDQKRV GLIHUHQWHYV
$ TXDQWLGDGH GH FDGD WDPDQKR ILFD D FULW«ULR GR JU

&ULW«ULRYV GH TXDOLGDGH TXH VHU¥R DQDOLVDGRYV

e SWHQGLPHWOWRQWLGLOREHWVWLWDEDWHULWQ¥ERRWDWHQGLGR
QHQKXP GRV GHPDLYVY VHUE DQDOLVDGR

e &RUWH GR SDSHO QR FDVR GD XWLOL]D©¥R GH IROKDV UH

e 4XDOLGDGH GDV GREUDV H GR SURGXWR

¢ 'HVSHUG FLR GH PDWHULDO H GHVRUJDQL]D®¥R

<QHFHVVEWRRR DPNUG D SWDEHHARUGRARDQRPTXHDWLY LGHWGH
GHVHQYRPRRSBRH[HPSRRFULWGAQHIRDOL ®VGEH HRQ DO L VIR YV
HIHPSGR UWXUP®N| DQRRRGHHGHILQXBRQLBERRGXAMRRGREUDYV
PDLV VLPSOHV H R FULW«ULR SRGH VHU DSHQDV D TXDQWLC

([SOLFDAHYRF+H GHPDIFRODERUDGRBHSRGHRQGDRXWURYV
SURIHVVRXHAMRRUGHDRDDWLYLGBS&SWHV HORDDWD QG RIVEOH DL
DYDORVBURGXBWERVUXSRVGHFLSHOHRPS IRXQ¥RGR SURGXWRYV
HQWUHJIXHV

2ULHQIWRUPD GG RYVYUXSRMQWU RPDWHGILYSGR DD RG XO©¥R
IRUPDU JUXSRV FRP DW« VHLVY SDUWLFLSDQWHYV

(VFODUGBIEMUEBDQGLFOPBWHPSRBEURGX®&R PLQXWBNRSOLH
R WHPSR FDVR MXOJXH FRQYHQLHQWH

ERQWURWBDRF®DFRPSDOQK®HNVHQYRO YAMAW REHGRIYXSRYV
RULHQWORRGRHT XHIRWQHFHVYV R2ENVRHUYYRPRRVHVWXGDOQANHYV
RUIJDQLMP OIX@QNOBVVXPHRGHFLVARPR HFRPXQLFID@WUH
RXWURYVY DVSHFWRYV

BHTXHQRV (PSUHHQGHGRUHYV



(QFHUDBWRG X G¥YRSREMWUDQVFRUIWHBSR)IRUPBGR LFDD U
DQEOGUMKDOLGIRBURGXWRYGX{BPVRRPHQWRPDQHLUBDPDO
FKDPDQB®RPSUHYVEGHRNYGIU X SFD UDS U H V HOHXB/U R & RS/D U D
FRQIHU-QFLD

6LIRVFULW«GHRYDO¥RRPELQDERY FROQWXGHRUDAMHVFRQIRUWR
HIFHVVILYRQGR URWHRPYLGHQFLBG RNHDN RVSRVYV GHIBTXHR YV
SURGXQYRRBRRGHUM¥RBRPSUD @®WT XHHPEUHYMHHPSUHWMFHEHUE
QRYR SHGLGR H SRGHUE£ PHOKRUDU VXD HQWUHJD

"HSRIGHILQDOLDMHADD SBIDQ£OGOVHXD O L GHIBWD EH QLRBWR V
JUXSPBHOWRUDEDDKRQYHWRPPDOD WXUPMREWLHH[SHUL-QHWNVIN D
DWLYLGDGH $ VHJIJXLU DSUHVHQWDPRY DOJXPDV VXJHVW -t

&RPR IRL SDUWLFLSDU GHVVD DWLYLGDGH"

&RPR VH VHQWLUDP DR VH LPDJLQDU FXLGDQGR GH XPD HI
SHUFHEHUDP DOJXQV FROHJDV FRP PDLV LQLFLDWLYD GR
&RPR SHUFHEHP VREUH R SODQHMDPHQWR H D RUJDQL]D®
2 TXHHQWHQGEGKIMWUD SDHOKRXHD M XGRDUHDOL|GBDARLYLGDGH"
&RPR UHVROYHUDP DV GLILFXOGDGHV"™

&RPR IRL R WUDEDOKR HP HTXLSH H D FRPXQLFDO¥R"
&RPRNHHQWHPRUHVXOWOHI®RFD QOBIDIWPX -2 TXHDULBBPUD
PHOKRUDU"

2TXHDSUHQG QBHIVMDPSHU L -HFRMAS R G HPH YPDURDXW WDW XDO© -HV
GR GLD D GLD"
SHODFLRWRBBHQW L RMRWW X G OFRWIHWS H FBVWWSVYDGLBGHVWDFDU
DLPSRUWGHSIOD Q HHMRIWU D Q ID]YHW D SSOHKP WU D EDH®PKHRT XL S H
FRQVLGHODWHRREXNXSHRDIOXHRVROLFEWBBRWUHJIBPRVYV YHO
UHODFLRQDU ¢ HOQWUHJD GH DWLYLGDGHY HVFRODUHV VR(

,QFHQWV MW DWXGDYWHHMOH[ WWDHYHUFLWDVMWHPE BIGKRXLSH
EHP FRPR R SODQHMDPHQWR H D RUJDQL]DO©¥R

BHTXHQRV (PSUHHQGHGRUHYV



<@§2EMHWLYRV(H4$SUHQGHDJHP
e 2ULHQWDU VREUHPESRUMHL@WNY QR RUODPHQWR IDPLOLDU
. 7 (VWUDW«JLD 3HGDJHJILFD

e SWLYLGDGH HP JUXSR RX WUDEDOKR GH FDPSR

@ (VWLPDWLYD GH 7HPSR

. PLQXWRYV

+DELOLGDGHV &RPSHW-QFLDV (PSUHHQGHGRUDV 7UDEL

e 8RPSRUWDPHQWR HPSUHHQGHGRU
e (GXFDO¥R HFRQTPLFD H ILQDQFHLUD
e 0OXQGR GR WUDEDOKR

e 30DQHMDPHQWR

e 3URWDJRQLVPR MXYHQLO

«— S5HODO¥R FRP DV &RPSHW-QFLDV *HUDLV GD %1&&

e &RQKHFLPHQWR

E%‘HVFUL©¥RJHUDO

SURSRXHRWVHVWXGDUHWEBMVWNRCERDHG LY LGRS LQKHRH@VBODP OLD
FRPFNHHVVIRVMHIHVSRQVDEGOHBOD&GBH RVWUIRKH[LVWHRILRV
FRPSURPLVVRV D VHUHP FXPSULGRVY QHVWH FRQWH[WR

BHTXHQRV (PSUHHQGHGRUHYV



%\ SHFXUVRV QHFHVVEULRYV
0

e FROD
e WHVRXUDV VHP SRQWD
e IROKDVY GH SDSHO $ RX UHYLVWDV XVDGDYV

&RPR UHDOL]DU

2UJDQL]DU D WXUPD HP JUXSRYV

([SOLFBHGHQVEWRRUOD P HQWIROK PME U LMRVSKRN D VWHR XHHO HV
SUHFLVDP VDEHU FRPR UHODFLRQDU H SULRUL]DU HVVHYV .

SHODFLRQDU QD ORXVD RV SULQFLSDLYV WPSLFRV GH XP |

$OLPHQWDO¥R
ORUDGLD
7UDQVSRUWH
6D % GH
(GXFDO¥R
+LJLHQH
9HVWXEULR
/D]HU

(QWUHDRVUUXSRWYLVIOBSWIFROBWHVRXUDBWULHADWFDGYP
GHOWWUEHV SR QBRBRIN WDORJISD L FHR®U H F R WBMBIN'Y L W\R B RH
TXHQWHQGHBHODF L RMADEROP GHV VIHWVHERR UO DPWIRD PLOLDU
&DVR¥RVHQKDHYLVRVIURIHVIR@EURY LG HIPFSWHYV WKW R
FRRUGHQEDAMREBHVHQYROYAPMQAWRGBERDRANLEHKKPDNVXUPD
SRGEHVHQY POYWHY LE®ENEHPPDWHUPBOHWVYRKBEYHXYV D GRU
PDLV GH XPD WXUPD

SURPRYXRDDSUHVHQWROMRXSRAREUFD G P GRW HP D&/R
RUODPHQWR H D LPSRUW=aQFLD GH FDGD XP GHOHV SDUD R

ERQYHUWFRPOUWXURBEBRPRQDVXDADVDGLYLGRRUODPHRWR
VH VDELDP GH WRGRV HVVHV FRPSURPLVVRYV

2SFLRQDOPROWAHIMWKBIDSUHVH@MPHD VM XQWRPD IDP ORD

WUDED®HRIHURQBHVFR{GOD. VFXWIDNDVDME XVDXRPPRGHGR
FRQWUROH GH JDVWRYV

BHTXHQRV (PSUHHQGHGRUHYV



(@§ZEMHWLYRVCH4$SUHQGHDJHP

e $PSOIRFRQKHFLPHRBURHPSORUVO¥MRPSUHHQGHBRBUIHUHQWHYV
FRQWH[WRYV
e GHQWLILFDU VH FRP SRVVLELOLGDGHY GH DJLU GH IRUPD

~“(VWUDW«JLD 3HGDJuJLFD

e SWLYLGDGH HP JUXSR 3HVTXLVD 5RGD GH FRQYHUVD

(7gn\
@ (VWLPDWLYD GH 7THPSR

. PLOQXWFOWDVRULHQWD® LHFHDLLY F& RSO D QH M D PHW WIS R
QHFHVVSDUBVGHPDIHWDS®NSHQGGEDEP S O L WXGHNVH QIR G D
SURMHWR

+DELOLGDGHYV &RPSHW-QFLDVY (PSUHHQGHGRUDYV 7UDEL

e SUIXPHQWDO¥R H FRPXQLFDO¥R
e $IXWRFRQKHFLPHQWR

e &ULDWLYLGDGH

e (PSUHHQGHGRULVPR

e GHLDV H RSRUWXQLGDGHYV
e 0XQGR GR WUDEDOKR

e 2EMHWLYRV H PHWDV

e SHUVLVW-QFLD

e SURMHWR GH YLGD

e SURWDJRQLVPR MXYHQLO
e TUDEDOKR HP HTXLSH

BHTXHQRV (PSUHHQGHGRUHYV



«—— S5HODO¥R FRP DV &RPSHW-QFLDV *HUDLV GD %1&&

e $XWRFRQKHFLPHQWR H DXWRFXLGDGR
e &RQKHFLPHQWR

e SGHSHUWHUULR FXOWXUDO

e 7UDEDOKR H SURMHWR GH YLGD

8 '"HVFUL©¥R JHUDO

SWLYLGOBHD WXUPBHVTXLWDODRBRQWIXWD JDOHUWHH[HPSORYV
HPSUHHQGHGRYHWYE¥RIPFRPRGHEDWHREURMHDSUHQGLFR®R V
WUDMHWpULDY HPSUHHQGHGRUDV FRQKHFLGDYV

OZ%\ SHFXUVRV QHFHVVEULRYV

N

¢ GHILQLGRV FRQIRUPH DV DO-HVY SODQHMDGDYV

&RPR UHDOL]DU

&RQYHUWRIPD W X UFRDUPRQWH[W>XRD/WH PBY DUDGHQWIRITKE U
FRQKHFHP VREUH HPSUHHQGHGRULVPR

2ULHQWPRDSHVTXMREWH{HPSOBNHPSUHHQGHBRGBGHMIUHQWHYV
FRQWH[WRV H £UHDV GH DWXDO¥R

e 2SFLRQDOPHH @RV R URPXW LILDVLY LGDRGHI/XFDSPRSUHHQGHGRULEL
UHDOLIPRGDWXURBRVYV WRIOL XIPRPHYV TXEVROYWLREHRT X K H
HPTXMWLSRMWLYLGGBEBNV NHOUHHQOWHBHVPDRUPBRSRVYVY YHO
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