


6RPRXQBIPSUHWDSHFLD G QNG DFER/ IRFARHRG X FDWRYBRDQL]DFLUQ
GHH[SHULHQPIRIDW L CSDEEY¥RODDPNVOLDYD Q GHN S RAR X QD

VO LMEDD\HFWRQHTXLEROWLGLVFELIHSURIBYLRQOBWUUP VRV

GHV D U U R ODM/QLGR. GHD HOM R U QRDMW X U BQHYLOHJERBRNVQDQGR
GLYHUVLPQ DSUHQGL]DMH \ YDORUHV

1XHVWRLY L iHYFOD WHOE X FBU VI U X W\D G G\RI U XH/BDXE D QGRHDPRYV
SURJUDABEWMRPHQWDIBERQYLYHQ®WLHY S HFHWRE{I®HGERDP E L HQWH
DXWRQ RV RQDWUDEHDMR XL DREDSWINEGRF SUHDYHFHVLGDGHV
FDUDFWHU VWLFDV GH FDGD JUXSR
&RQWDFRQXQDDPSORDHUWBFDPSDPHQWRIMEHMLQGHFXUVR
LQPHUVLRQMM: VINFWFDWL B B G W DY N QWDXOUDSHHIGIDYJ p J LTRRV H
GHVDUURIGOMYWDODFXRE@E\WRVDPMBWHFFLRORGDXVFDOLGD G
VHIXULGDG \ HQWRUQR QDWXUDO
IXHVWUIRLSRWEUPDGSRBR QLW RWNWX OCRGRRAG L Q DIE\RIIHHRL D O LV W L
HQHGXFDFG&HOR URHHG LORPE L H QFRHX Q B O DYURF D FEf@M[SHULHQFLDYV
WUDQVIRUPDGRUDY TXH GHMHQ KXHOODV HQ TXLHQHV SDUWI
(Q$9(17852&-PSRVWDFPRVQHQIRTSHGDJp PAFRHUSRUWLFLESDWLY
LQFOXVILQRRUSRUPPWRGROMFWVYYDSUHQGLSRMSUR\HFWRYV
FRQWHQLGRYV ELOLQJ%HV VLHPSUH GHVGH XQD SHUVSHFWLY

e SDIRQOLQHUHFSDRRBRWDUMEIDWYBDRIED] X WUD G54 XHVWU D
SDVDUHOD GH SDJR

e 5SHILVWUR RAOYWSDWH GHO SDSHO \ UHJ VWUDWH D WUDY «V

e ORQLWRUHYV KRIXOM-GDG \ GLYHUVLpQ

e 6HIJXUR GH 5HVSRQVDELOLGDG &LYLO \ GH $FFLGHQWHYV



(O $OEHUJXH GH (VSLHO VH XELFD HQ XQ HQFODYH QDWXUDO FRF

HV 6LHUUD ORUHQD D WDQ VROR NP GH &pUGRED HQWUH ODV
DJXDV WUDQTXLODV GHO (PEDOVH GH 3XHQWH 1XHYR \ OD
LPSROQOHQWH 6LHUUD GHO &DVWLOOR XQR GH ORV GHVWLQRYV Gt

HVFDODGD PEV FRQRFLGRV GH $QGDOXF D (VWH HVSDFLR RIUHFH
GHVFRQH[LMQ QDWXUDO DYHQWXUD \ GHVFXEULPLHQWR

6LWXDGR HQ ODV LQVWDODFLRQHV UHKDELOLWDGDV GH OD DQW

(VWDFLUQ GH )HUURFDUULO GH (VSLHO HO DOEHUJXH FRPELQD
KLVWRULD \ QDWXUDOH]D HQ XQ DPELHQWH %QLFR 6X HVWUDWHJ

ORFDOL]DFLUQ MXQWR D ORV SDUDMHV GH /D & DUGHQFKRVD O
6LHUUD GHO &DVWLOOR \ HO 3DUTXH 1DWXUDO GH +RUQDFKXHOR\
FRQYLHUWH HQ HO SXQWR GWH B DLUWQ/RIOGD. GGEOK® SDUD

(O HOWRUQR RIUHFH XQ VLQlI Q GH SRVLELOLGDGHYV SDUD OD
SUEFWLFD GH DFWLYLGDGHYV PXOWLDYHQWXUD GHSRUWHY DO D
OLEUH \ WDOOHUHY PHGLRDPELHQWDOHV (Q QXHVWUD $XOD GH
I1DWXUDOH]D ORV P£V MpYHQHV SRGUE£Q FRQRFHU GH FHUFD OD

IORUD \ IDXQD DXWuFWRQDVY FRPSUHQGHU HO HFRVLVWHPD ORFD

GHVDUUROODU DFWLWXGHYV GH UHVSHWR \ FXLGDGR DO PHGLR

DPELHQWH (O $OEHUJXH GH (VSLHO HV XQD RSFLpuQ LGHDO JUDFL
D VX HQWRUQR JHROMWILFR KLVWPULFR \ QEXWLFR



7 cdABY A

&DSDFLGDG SDUMLSDOQWHYV

(O $OEHUJGH GLVWULEXNHOD
VLIXLHQWH IRUPD
e ('-)—&-2 35-1&-3$%/

o KDELW D FGR®@HV DD
SHUVR @D\GXQDFRQED:3R
FRPSDUWLGR

o KDELW D FGR@HVSWD\D
SHUVR@DW XQDFRQED:R
SULYDGR

e 'RV UHIXJLRV
o &DGRQERQXQIFDSDFLGI G

KDVWD SDUWLFLSDQWHYV
GHSHQGLH®MRDWGDGHYV
6HSD U DH@\B O D GWIDU U L E D

FRQ ED3*R FRPSDUWLGR

&$6%$6 585%/(6

e &DVOHOQRVWDFLUKDELWDFLRQHYV

FROLWISDDSHUYVRBD&OQ D
KDELWDFERQ FDPD GH

PDWULPR QKR W L SGHRK DV

ED3RV HQ OD PLVPD

e 8DVOIVWUHO®DELWDFIERQHYV

OLWHILDM SHUVREDGRQD
ED:R SURSLR

e &DVIDTXLQLCRIMFRQEDS3R
SULYDGR



7 cdABY A

e —167%$/$&-21(6 (:7(5-25(6
3LVFLQD MXQWR D ]JRQD GH FKLOO RXW
=RQD GH 9HUDQR
7HUUD]D \ EDU
3LQDU PXOWLDYHQWXUD
3LVWD GHSRUWLYD
*UDQHVSDFHRW H U LSFOW D
MXHJRV \ GLQEPLFDYV
o =RQDFWRPXQH3HED:3RW
GXFKDV

O O O O O O

e —167$/$&-21(6 (1 (/ -17(5-25

o *UDBRPHGRUWHYVWDXERDQ®W
XQDFKLPHQWDSDQWDGHD D
SUR\HFFLpQ

o %D3RV HQ JRQDV FRPXQH\



AN B

1XHVWLRDYWDOBYWIARG HDGHR DW X UD B E&]QB D U DWUHD Q TXH ORURH
JUDEHOOHWMGE BLVPNDQWD U IVRNQ G HWHREWD O L ]| D BRRA/V LEDAG-DVS WD G R \
DGLVWL@WRNMMVWWLQFUSPHNVOBXELOGDBLHUYB®HPEMVWDPRYV
XELFDGR\QIWEBDQWDRR3XHQWMKHYRGRQGWHDOL]DPRWLYLG®H HV
ND\DNV

e (O$OEHUJIXM(VSLHEXHQWRQXQDSLVFLD@LUBGLEWHUIHESWDOD YV

DFWLYLGIDSHIRRX £W L FERW | UKEDIRF/H V HA/HY HU D & H P £MX H Q WDQ
XQDSLVVEMNSRUWLQMPLVPRQVWD ODFURQEFWEHFBHSRUWMXYHJIRYV
FRRSHUDWDRFRN«GRQWDPRSDFSERVUPRVTMXVSHGBVLER ®UFR
SDLQWEDOO HWF

(W FDLDRMIVAFDV FRQVIHIMY D QXHVAD IQWBOAHQ HQ XQ HVSDAR YHIUEWDDRRYR\ P X\ DGHRXDGR SDUD
SURILDP DVHFROUWHY FDP SDP HQRV\ HWBQRADV HGXFDWYDV  SHEDIpJLEDV



DK: | JH7/
9JL? 7: ;|

TDOOHUHYV

&HQWUR GH LQWHUSUHWDFLpPQ GHO *XDGLDWR

2EVHUYDFLPQ GH HVWUHOODV
'LQEPLFDV GH JUXSRV JUDQGHV
'LQEPLFDV \ JUDQGHV MXHJRV
-XHJRV HQ OD QDWXUDOH]D
$YLVWDPLHQWR GH DYHYV
&DUDFWHUL]DFLUQ

"DV WHPEWLFRV

'LVERSDUW\

7HDWUR

&LQH

ODVWHUFODVV

7HDP EXLOGLQJ

'LQEPLFDV

(Q OD 6LHUUD

(VEDODGD HQ SLHGUD QDWXUDO
5DSSHO HQ OD VLPD

5DSSHO DEULJR

BHQGHULVPR

YHUUDWD

OXOWLDYHQWXUD

(QODRQVWDOMMERGYKQFH

GLIHUHQWHYV

DFWLYLG

PXOWLDYHQWXUD FRPR

7LUROLQDV

.D\DNV

(TXLOLER]
6ODFNOLQH
*\PNDQDV

%RVTXH VXVSHQGLGR
7LUR FRQ DUFR
3DLQWEDOO VRIW
-XHJRV FRRSHUDWLYF
/IXFKD GH JODGLDGRU
(VFDODGD HQ URFUGL
2ULHQWDFLpPQ FRQ SLU
3LVWD DPHULFDQD
-XHJRV \ WDOOHUHV }
$TXDJ\P

5DSSHO YRODGR
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GK} JH7; H

/ .OMOD R 1LRQMEO FRQ SIMDU GH
UHSXHVR

YROD GH DWR JHO FKDP SV
S SDWD GH GHOWMV
GHVRGRUDOWM
&DOWP SERD
0 HGEDANQ VLHV QHAHVDUR
&KXEDVTXHRR HQWP SRUDGD
0 RAKLD GHH FXUAQ
3IRWFALQ VROU JDIDV GH VRO
JRUD\ SIRWRRUDELDO
&DPDGR GHSRUMYR \ FKDQFDV
%D DGRUAV

\RD@V 3MAQD\ GXFAKD
0 XGD GH RSD GIDUD
3DQUEQHV DURV\ FRURV
6XGDGHDV
c0 3257$17( 6DFRGHGRWP U



(Q$9(17852&=2 FDGD Q2 R D HV HOFHQAR GH \RGR ®
TXH KDPHP RV 6DEHP RV TXH SDWD @V IDP OV ® P £V
IP SRUEBQWM HV VX EIHQHWEU VX IHTAGDG \ VX GHVDUR@R
3RUHVR QXHVADV H SHUHQADV HVEQ G- DGDV SDUD TXH
YIYDQ DSWIHQGDU \ RHFDQ FRQ WHIXUGDG DBUUD \
YDRUHV

3RUXH YDQ D SDVDUR HQ JWDQGH \ DSUIHQGHEQ MQ
GDUH FXHO® 2WDQJDP RV DPWMGDGHY GLYHWGDV

GQEPIFDV \  @IQDV GH DYHQXWD SHR WP EQ
HGXFDWYDV

7WDEDP RV KDEIIGDGHY FRPR ® FRRSHDAUQ @
HP SDAD @ FRP XQIFDAUQ HOHVXHJR \ ® DXVRQRP D
&UHDQ WHRXHLGRV IQROIGDEGN P IHQAMDV AHAHQ FRP R
SHURQDV

&DGD Qi R\ QI* D VRQYQIFRV

1 RV DGDSWEP RV D VXV UWP RV D VXV QHRHMGDGHV\ D VXV
FDSDAGDGHY &XIGDP RV D TXIHQHV WHQHQ DBUILDV
FRQGIHRQHV HVSHADBN R MP SOP HQM QHRHVMIQ XQ
HWD GH DMQAUQ 4 XHHP RV TXH VRGRV VH MHQEQ
LOFOIGRY VHIXWRV\ [HIFHV

«/ DMARV SDUD WHSDU GHMT DIRV SRU @ WRID R A DU

SXHMV HQ @V DOXLDV!

SXHV TXH HP SIHFH ® DYHQXWD 3HR DOMV @ P £V

IP SRUBQM ©8 (675%$ 6(* 85+ $'

e 8WI]DP RVFDWRV FXHIFDV\ DUQHVHV HVSHAD®BN TXH
HWEQ WSHUSUHSDLDGRV\ LHYWDGRV SDUD SLRWIHRV

e R @NYDQ FXDIXIHUFDVR R FXHUED 6RQ P DWIUDBN
SWRIHMRQDBN LIXDOTXH XWI DQ & HVFDDGRUHV GH
YHGDG

o 1XHWRV PRQWRH QR VRR VRQ MP SEWRV
AP El«QHWEQP X\ ELHQ HOQAHQDGRY

$QMV GH FDGD DPWIGDG XQD FKDUD GLYHWGD SDWD

HQWH DLRV FRP R IXQARQD FDGD P DMUDO cR SDVDUHP RV

JHQIDOFRQ VHIXUGDG
32' (68&21)-$5(1 18(6752 (48-32

o1 XHVAR REMMYR"
4 XH ® SDVHQ JHQADODSUHQGDQ FRVDV QXHYDV\ VH VHQEQ
WVIXWIRV HQ WVRGR PRPHQR ¢ Q $9(17852&2 O
VHI XUGDG YD SRUGHDQWM



9 1 \UAb

' WHAAPQ &DUHMD GHO (MWBAUQ NP $EHUXH GH
( VSIHO&UUERED



9 ATBY AL
VW UQLE

&RQGLFLRQHV SDUD UHDOL]DU OD UHVHUYD
e 3DJR VHBPDOD ILQDOL]DFLPQ GHO UHJLVWUR GHEHU£f£ DERQDUVH SRU SDUWLFL
e 3DJR GHO (H$WRR GHO UHVWR GHEHUE£ HVWDU DERQDGR G DV DQWHYV GHO FDF

3ROWLFD VREUH TXHMDV \ UHFODPDFLRQHYV
7RGDODVXHMBRUUDYEKH/ HD/LHP SEMEHGLULJDOMH DUJRERRUGLQDGR B JLVWHDRUE Q
IRUPXOGHIQFLGH®HMNDG H R P X Q L FBQFROJHH V X\ODWDL V | DS R/IBDY IR Q J DW@& R Q W IBRW R F W R
D WUDY«V GHO WHO«IRQR

1XHVWUR SHUVRQDO HVWE FDSDFLWDGR SDUD UHFRJHU VXV FRPHQWDULRV \ HOHY|
6HLQY HVWAKDIFXH DO DO Y D J X DWBAWREPR Y L HEGRQ H G W®LLF B L H P SWHIJ L VW DIR&/R W DOID H V
FXDOTXLHU TXHMD LQFOX\HQGR FXDOTXLHU LQIRUPDFLuQ SRVWHULRU PHGLGDV O
6LOMHVSXHMN/DWLVIDFWRRILDHFBORES F L BGUHD O L NHMR B VFRIDW U D -0 DAVR M B\
5SHFODPDFLRQHV TXH HVWDUEQ HQ WRGR PRPHQWR D VX HQWHUD GLVSRVLFLuQ

B3RO"WLFD GH FDQFHODFLuQ \ GHVFXHQWRYV

'HVEXHQWRYV

. SRU KHUPDQRYV

. VL HUHVY FOLHQWH GH RWURYV D3RV

. SRU SDUWLFLSDQWH VL WUDHV XQ JUXSR GH SHUVRQDV

'"HVFXHQWR QR DFXPXODWLYR

3RO WLFD GH FDQFHODFLpQ

6H SRGUE UHDOL]DU OD FDQFHODFLuQ GH OD UHVHUYD HQ FXDOTXLHU PRPHQWR

e« 6HUHHPERMD GHDOPSRUWHPSWUHXDQ®RFDQFHARRP QLPR G DNMQWGE MO DHFK®HO
FDPSDPHQWR H[FHSWXDQGR ORYV GH VH:DO

e (QHEDVRH DQFHRRO®HQR&H G WGHDQWH O DPIDHFK®HPEDP SDPH@RRHIHDOLQR Q8% Q
UHHPEROVR

e« /RV GHH:DXHWHERQHQODRQVFULSRWIHGHY ROX¥DOFRQFHO GHEDP SDPHQRIR
PRWLYRV GH OD HPSUHVD RUJDQL]DGRUD




—edTU Qrbk



—edTU QI

6HIXULGDG ELHQHVWDU \ FXDOLILFDFLUQ GHO HTXLSR

(OELHQHV\WIVW J X U LGHF® GHD UWILFWR Q VW LW XHVWEHR PBULRUUGRGJID QL] IDFLQISFIRWRFR O

ULJXURVRV GH VXSHUYLVLMQ \ SUHYHQFLUQ SDUD JDUDQWL]DU XQ HQWRUQR VHJIXUR

(OHTXLERPDQRRVWRUPDGRISURIHVLRIMSIH\D P HRWGIL | L FIR@GR 8 H U L HKOGH.AY U D ERIRQ | D Q\F L D

MXYHQWXG \ FRQ XQD FODUD YRFDFLuQ HGXFDWLYD 6X IRUPDFLPQ LQFOX\H

e 6XSHUYLVLUQ \ GLQDPL]DFLUQ GH JUXSRV LQIDQWLOHV \ MXYHQLOHV

e« 3URWHFFLPQ \ VDOYDJXDUGD GH PHQRUHYV

e 3ULPHURY DX[LOLRV \ DFWXDFLuQ DQWH HPHUJHQFLDYV

e 3URWRFRRBRUFXDFSEUEAYHQEHIQFHQALRROX\BQEROL]BRLQ P X O WD QWHLPHURUQDGD
GHO FDPSDPHQWR

e 8VR VHIJXUR GH LQVWDODFLRQHV \ PDWHULDOHV W«FQLFRV

/IDFRRUGLQDHGPQuUAHRDPSDPHBWRBL UL BLRI®DR FHQWIHVX ®BGRM VL RARIBO B M U L HHRRAW U DV W D

HQ HO EPELWR HGXFDWLYR \ IRUPDWLYR

&RODERUDFLUQ GH ODV IDPLOLDV

3DUD JDUDQWL]DU HO DGHFXDGR GHVDUUROOR GHO FDPSDPHQWR VROLFLWDPRV OD
(VLPSUHVFLQGH BDORIU PWMQQWHRJ E D O FRRRPVDM/ U D B4R UP X OPRIUB HV S R QGHEKKQW ARLHBXQV W D Q
UHOHYDQODHFLRQBIGRP SR UW D FAHRHQRIX 5 X G L P L | H V V& X U BIQW™ VW D ¥ IMBQ | RUP DG RYQ
SHUPLWH DQWLFLSDUQRV \ RIUHFHU HO DFRPSD:*DPLHQWR HGXFDWLYR PEV DGHFXDGF
$VLPLVPRIVSHUOO DY PLOARYR]ADMMU D Q V ADMXBQM&RDIYR U P B W R XG WAIY W D E O N FIXBIDHA S D O G H
ODRHGLGBEXFDWLER YW BRMWHTXL BRI BDPSDPHGWRIRPHQ WIMWHV S HWIRR Q YL Y HQHFEDN H Q
FRPSRUWDPLHQWR

~JXDOGDG GH RSRUWXQLGDGHYV
(OFDPSDPHOAWWELHDWRUWLFLSBQW HV HBDWHI/Q FLXOOW X FD\S DIFGE YD UD Q W L PIQIGR O G B G
RSRUWXQLGDGHV \ XQ HQWRUQR UHVSHWXRVR H LQFOXVLYR VLQ GLVFULPLQDFLpQ S
(QF D VARHT X B QP H Q RUH T X LXQ@D® R \RV X SHU Y D\GLFQ R & D B L WWXHDUEH FBIV ER P X Q L FOWHDYRL D PSIUADH
YDOROUDMGDSWDFQREOHVDEKDQ RIS UHF DWHH Q ALQI@L Y L G X DVGHHMVEXDG O WAL J Q D BIHS® UV R QD C
DGLFLRQBPSUHH[LVWDEL®UIDE® L ] DMROME R UDFLR Q@/HD DD P L GFIROBOL G HD VH J XUXDWE HF X D G D
SDUWLFLSDFLuQ \ ELHQHVWDU

%XOO0\LQJ

6lDO0CJBDUWLF I ERMWENBDY WE HQRSRM -BVMRQ WL P L GIDFRYRE XD O T XUVAXID FIX(HDIHFDWXELHQH VWD
GHEHUE FRPXQLFDUOR GH LQPHGLDWR D VX PRQLWRU R W«FQLFR GH JUXSR
SOQDrHUHFLEQLDB@IRUPDHIGBVIRH UWEU DV O D@RRR G L QDXARNYD D O LOMUAV X DM X RERRRI @ H Q RWH O
HTXLBRVSRQ VAEKSH WHUBRIBQDVWHEHKQMI Q FLGHMHED FWLHBWRWRFRORHYV S R QIE RWBIQ G |
ODRHGLGBEXFDWLGEDWFLS O IQHFHMDED DBD U D Q WILIBJWR WH FEFH Q U W L F LSO QWD EXOGRFFGLLP D
DGHFXDGR GH FRQYLYHQFLD

(Q XQ FDVR JUDYH SRGHPRV FRQVLGHUDU OD H[SXOVLuQ GHO SDUWLFLSDQWH GHO F
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