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(QHWE0 HP RUD TXH DKRWD SUVHQWP RV \H
UHRIHQ BV UHVXGEGRY DBDQ] DGRV HQ HAHWILRHR

VEQWR J@REDBN GHOFHOWR FRP R GHVRGDV
VXVEUHDV

( Q HVM HLRAR © SDQGHP LD KD HQWDGR HQ XQD
| DVH GH LHFXSHWDARQ GH @ QRWP DOGDG DXQTXH

DOMUDGD SRUD DSDUFAWQ GH QXHYDV ROV
REQE£QGRQRV D DGRSVBUQXHYDP HQM P HGIGDV
UHMMBEWYDV DXQTXHHQ P HQRUP HAIGD TXHHQ
RADVRQHV DQMURUHY ( Q HO/GIP R WP HVAH GH
HWMD* R KHP RV@IVDGR D FDER XQD FDP SC* DGH
YDFXQDApQ GH GRMY GH UIHFXHIBR GH&2 9+ TXH D
SHVDUGHOHM XHJ R GH VHQUELD) DAQ UHDG DGR KD
WIQIGR P HQRV «[ VR HOWH BV SLRIHVMIRQDBN TXH
HQ RFDVMRQHV SUHRHGHQMV

( QHEP EMR GH @ RWDQL] DARQ DVMMQADO
GRAHQOM HQ SUP HUGJDUGHEHP RV GHWEFDU &Y

FDP ELRV GH QXHVAD RIHUB GH VHWFRV TXHVH KD
YIMAR P RGLLFDGD SRUYDUDV WD RQHV HQAH HDV HO
LOFUHP HQR GH S| DV GHOB FXHUGR 0 DURR GH
$XWP R\ GHIBFXHUER 0 DUFRR GH' MADSDAGDG
“QMBPXDOFRQ* DYHV 7UDWRLORY GH &RQGXAD
3HRTX]E ®P £VUHVH DEGIHQ HWM VHQWGR KD
VGR @ ILLP D GHXQ &RQYHQR 6LQIXDUGH
9IOPXOANQ HQAH HB( 6&$0 \ HES$% SDID D
DVMAMOAD VDQUMEUD D SDAHQMY EHQH LIEDURV GHO
6MMP D 1 DARQDOGH 6DXXG HQHEP EMRGHD

&RP XQIGDG $XWQRP D GH &DVIMD @0 DQFKD
SRQHQGR GH P DQULHWR QXHWAD FDUD LOMOQALQ
GH DSHUMUWD D RWDV FRP XQIGDGHV @ WRIHV\ GH
GLYHUALLEDAPQ GH QXHVARY FTHQMV

/ DP HQEE®P HQM\RGDYD QR KHP RVSRGIGR
GHVDULR@UH DARYIGDG SRUHOGK! IFVGH

SWRIHMRQDBN FRQ HOT XH QRV HQFRQWDP RV\ TXH
@ VD QXHVIAD FDSDAGDG DMMMQADO
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( QVHIXQGR OXJ DU HOGHVDULR@R GRAHOWM TXHHE$%0 KD YHQIGR IRP HQBQGR HQ BVYMP RV
D* RV\ TXH VH KD YIMR UHFRQRAGR FRQ @ DRHGMIAPQ SRUD &RQVHWUID GH 6DQIGDG DRSO
FRP R KRVSMEADVRADGR FRQ @ 8 QLYHWGDG ) UDQAMAR GH 9 IVRUD SDUD @ GRAHQAD XQYHUVBUD
HQ &LHQADV GH @ 6DXG

“QNQHDP HQM XQIGR D ® DAMMGDG DMMQADO. HQ JHQHUDCD VRGDV @V DARMGDGHY GHORS$ %0
VH HOPXHQWD @ SRONFD GH FDIEDG FX\ DV DFRRQHV GH P HRWD GHUYDQ GH SURSXHWRV
HDERWGDV SRUDV &RP IMRQHV &GIFDV\ @ HYDXDAUQ VIMMP £WHD GH QXHVADY DRXDARQHY ( Q
HVM HAUAFR KHP RV@IYDGR D FDER @ UHQRYDARQ GH @V &RP IMRQHV &GV TXHKDEDP RV
GHP RWDGR GXUDQM @ SDQGHP ID&2 9- \ KHP RVFRP SGMIGR @ DXGMRUD GHO62

FRQ UHVX®IGR | DYRWDE®! + DVGR XQP RWR GH \VDW/ DFAQ HKDEHUREWQIGR HOBHMR

()40 TXHKHP RvVDBDQY DGR HQ XQDV FRQGARQHY TXH QR FRMGHEEDP RVD pSWP DV SRU
KDEHUUHDT DGR HCBURFHVR GH DXVRHYDOXDApQ\ HYDOXDAPQ H WD FXDQGR VRGDY D HWEEDP RV
LOP HWRV HQ ROV GH SDQGHP 1D TXH KDQ WIQURQDGR @ RUDQY DAPQ WQHQGR TXH LHVSRQGHUD
XQD VWDAPQ GH FUMY TXH SRQ D D SUKHED @ HYDXDAQ GH QXHAD HAKAMUD GH QXHVIARY
SIRAHVRV\ GH QXHVARV UHVXGEIGRY / D REWIQAUQ GHOHMR QRVMUYH GH HWP X® SDUD
FROWQXDUHCBLRAHVR GH P HRUD FROWOXD\ DBDQ DUQXHYDV P HVV HQ HOXVXLR

1 XHVWAD FXHQU GH LQIUHVRV\ JDVRY SRQH GH P DQLLIHMR HAP SDRR GHOFRP SGIR HVAHQDUR
DRMDOGH FUMY HRRQUP LFD TXH KD DI UDYDGR @ WDAHQ HQ @ TXH\ D QRVHIFRQAEEDP RVFRP R
FROVHFXHQAD GH @ SDQGHP ID&2 9\ TXHHWE P RAYDGR SRU® HVFDDGD GH SUHARV
HOHU «WERV\ GHVXP LOMARY HQ J HQHDODI HRBIQGR GH XQD P DQHD HVHOADD QXHVAR

s MQEGR HQ FROAWDVRY FRQHDB( 50 $6 TXH QR FROWP SOQ WY
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/ D SROND GH FRP XQIFDALQ KD MGR RWR GH BV DVSHRRY HVADWJIFRV D ®V TXH VH KD GDGR XQ
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SWRIMMRQDBN XQP D RUQGEH GH IRBANQ\ GLIEX®BGHY D YHAHV SDUD @ FREHUYMUWD GH
YDFDQWMV TXH W HQRUSHAHQGR HOSRGHUUHD@ DUXQD SUHWWIFALQ DUMMQADAGH @ P £[ 1P D
SPUEDE

SRURVV WD RQHV GXWDQW HVM HALHHAR QRV KHP RV YIWR DERFDGRYV D DGRSWULP SRUBQMV

P HGGDV VEQWR HQ & UH HIHQAD HQ @ P RGLLIFDApQ HAKAMUDAGH SOQMD UHGH IQIAUQ GH
DRRMGDGHY UHGMMEXANQ GH FDUIDV GHWDEDR \ XQD P RGULIFDApQ HQ HCEP EIMR UMVGHQADAGH
XQP RGHR P X\ VDQMIU] DGR SRUXQD P RGHR P £V VRARVDQMIUR
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SURAHGHOW GH &LHP SR XHRV

' HVGH HCSUP HUP RP HQWR HV YROQWIG GH @ &RQUUHI DALQ @ FROERWARQ DSR\ R H LOMIWDARQ

FRQ @V GMAV DGP LQMADARQHV\ RUDQMWP RV SYETFRV SDUD @ JHWIQ\ SUMMBANQ GH

VHARV GH DFAQ VRADOVRARVDQMZUD VDQMIUD GHVIDGRY D SHIRQDV FRQ HQHWP HGDG

P HQEQ FREPAYRVP £VGHMDYRUIHAGRY (W YROXQWG VH KDPH UHDAEDG HQ HOFDVR GHO DGUG HO
GHMR GH FROQO@ @UDGDGHOVSUP HIV ~ HJHP DVGH®' ISXBApQGHO DGUG

VHIYQ FRQADR GH FROERWIDALQI P DGR HO GHMIR GHP WP RF R

(WD HVWHRKD FROERWDAQ VH KD P DQWQIGR LQQWUXP SIGDP HOW KDWID KR\
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1 XHWD P IMpQ FRQVIVM HQ @ DFRIIGD DMMMQAD FXIGDGR HVSHADM DGR\ SUHHHQM D OV
SHWRQDV FRQ HQ HP HGDG P HQWOGMADSDAGDG LOWIBRMDO. RWDV HQYIHUP HGDGHY WIQHQGR HQ
FXHQB OV QHFHVGDGHV\ XU HQADV GH FDGDWHP SR\ O(J DU FRQ SUH HIHQAD SRUBVP £V SRELHV
P DUILQDGRV

(WD P IMpQVHH SUHVD HQ XQ SLR HAR DVMMQADOP HGDQW HOTXH RIUHFHP RV XQD DVMMQFLD
HQ @ TXH @ FDAGDG WFQLFD\ SLRIHVIRQDO YDQVIHP SUH DFRP SDF DGDV GH XQD HVP HLDGD
DVIHQFLLQ KXP DQD / DV SHWRQDV VRQ HFHQAR GH QXHVAD DWIQAQ HVSHAD® HQM @V SHVRQDV
HQHP DV DV FRP R VXVIDP LIDHY SURIHVIRQDBN YROQUEURY
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% 1 XHVAD YIMp Q FROVWM HQ WDVBUGH UHVSRQGHU GHIRWP D FHDWYD D&V IHRY
TXH QRV SOQMD QXHVAD VRAHGDG D WDY«V GH @V SHIWRQDV GAVWDEUDY GH
h@? QXHVARVVHYERV\ VXVIDP LIDV
PN ( QVRUOR D HM SR HAR GHVHDP RV DXQDUHMXH] RV \ YROXQUEGHV
S & LW LEQGRQRV HQ @ LHG JHQHUDAGH VHYARVVDQMIURY\ VRAD®N DGHP £V GH
AN g FROERWDUFRQ RARY DI HOW VRADBN H LOWMMARQHY DI LOHV
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&RQVGH.DP RV &Y YDRUHV KRVSMIDURY HBP HQR FOYH GH @ LGHQAEDG GH QXHVAD -QWMIXAQ
(@VP DQULHEQ @ RUWIIQDIGDG GH QXHAD $FAQ\ VRQUDVIR GILHIHQADO DSUHADGR GH
QXHVAD 2 ELD

( Q PXDQWR YDRUHVKXP DQRV VRQ DVXP IGRV SRUVRGRV VH HQFDLODQ HQ FDGD FXOXD RUHQEQ
OV GHAMRQHV GH & UIHVSRQVDEGN H LOVSLLDQ HODRXDUGH FDGD XQR HQ VX VBUHD

3RGHP RVMOQWM] DUVRGRV QXHWAURY YD&RUHV HQ XOQR VLR

/ DKRVSIW@EDG HY XQ YDERUKXP DR HVHOADAHQ ®VEP EMRV VRADODMMMOQADO VDQWUR
&ROUMM HQ RILHAHUHVSDAR\ WHP SR DIWMQALIQ\ FXIGDGR KXP DQGDG\ UHRXURVD &V

GHWODBURY GH QXHVAD P IMpQ

3DWH SOFVDUHWIA YDRUV QUAMY &R GHVDUR@P RVHQ RFKR YDARWHV HQ «OP SAFDGRV\
TXHDJWSDP RV GHGRVHQ GRV
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&RQVHMR GH 'LUHFFLUQ

SUHVLGH@®WDI| 3D] *DO£Q 9DOHUR

6HFUHWDUURDFLR ODQULTXH ORUD

9RFDOHYV
'U -HV%V 5RGU JXH] )HUQEQGH]
6RU 3LODU GH OLJXHO (VSDU]D

' 5DXO 2UJD] ORUDOHV 'LUHFWRLU

" -RUJH *XLQHD 3LQWR
*HQHUDOHYV

'LUHFWRLU

'U )UDQFLVFR GHO 20PR 5RPHUR
0«GLFR

' ODQXHO &DOYR 0X3®R] 'LUHFWRU
5HVLGHQFLD SDUD SHUVRQDV FRQ
$UUR\RPROLQRYV

1] GH UHXQLRQHYV

3ULQFLSDOHWWHPDER V
30DQ GH FDOLGDG 5HVXOWDGRYV
SODQLILFDFLUQ $XGLWRU D H[WHU
SODQLILFDFLuQ ()40

—~QIRUPH VHIXULGDG SDFLHQWHYV

6HIJXLPLHQWR 30DQ 'LUHFWRU $Q
ODYDQGHU D PHGLGDV D DGRSWD

B3URSXHVWD GH OD 8QLGDG GH 6H
LOWHUYHQFLMQ 3VLTXLEWULFD LQ)
8&33
6HIJXLPLHQWR 30DQ GH &HQWUR
6ROLFLWXG GH SUHVXSXHVWR H[W
GH UHPRGHODFLPQ HQ $UUR\RPRO|
DPSOLDFLuQ GH FDPDV
&LHUUH HFRQUPLFR HMHUFLFLR
30DQ GH FDOLGDG
6HIXLPLHQWR FHUWLILFDFLpQ ()¢
30DQ GH DFFLRQHY FRUUHFWRUD
$FXHUGR ODUFR 'LVFDSDFLGDG -Q
BURSXHVWD &RQYHQLR 6LQJXODU
BURSXHVWD GH DFWXDFLpPQ FROR
30DQ GH &RQWLQJHQFLD (FRQUPL

$VXQWRV WUDWDGRV &RPLVLUQ G

BUHVHQWDFLUQ GHO WU SWLFR VF
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5HRUJDQL]DFLuQ DVLVWHQFLDO |
5HQRYDFLuQ &RPLVLRQHV &0 QLF

'« LFLW GH SURIHVLRQDOHV LQFU
&29-' PHGLGDV D DGRSWDU

&RQFXUVR HPSUHVDV GH FRFLQD
$SRUWDFLRQHV D ORV GRFXPHQW
*HQHUDO RULHQWDFLRQHV VREUH
OD 2EUD +RVSLWDODULD \ HYDOXD
+RVSLWDODULD

5HRUGHQDFLUQ UHFXUVRV DVLVW
&HUWLILFDFLpQ ()40
30DQLILFDFLUQ SURJUDPD YDFXQ|
3UR\HFWR +RVSLWDODULDV (VSD?3

%RUUDGRU 3*$

3ODQLILFDFLpPQ GH UHFXUVRV 5'-¢
$FXHUGR ODUFR

" HEIGR D @ VWXDAHQ VDQMIUD\ MIXIHQGR @V UHRP HQGDARQHY GH @V DXVRUGDGHY @V UHXQRQHY GH &V U DQRV
FRQUXGRYRY GH LHSUMVHQWAHQ\ HOHWR GHFRP IMRQHV\ JUKSRV GHWDEDIR VH KDQ YW DI HABGDV SRUTP MIARQHY
HQ Q/P HR GH FRQYRFDWRUDV\ R GH DMMMOWAY FRQYRFDGRV
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GH FULVLV

B3UHVLGHQWW XV 5RGULJIXH] JHUQEC
*HUHQWH

6HFUHWDUWURDFLR ODQULTXH ORUD
*HVWLpPQ

9RFDOHYV

6RU ODU D 3D] *DO£Q 9DOHUR 6X
" -RUJH *XLQHD 3LQWR 'LUHFWRI
*HQHUDOHYV

' 5D¥%0O 2UJD] ORUDOHYV 'LUHFWRLU
' JUDQFLVFR 'HO 20PR 'LUHFWRU

' ODQXHO &DOYR 'LUHFWRU 7«FQ
'LVFDSDFLGDG - QWHOHFWXDO

'SsD 6XVDQD OHQFKHUR 7ULJXHUR

1] GH UHXQLRQHYV

SBULQFLSDOHW WHPDERYV

6HLY DFWXDOL]DFLRQHV GHO GRF
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&RPLVLpPQ GH SHUVRQDV

B3UHVLGHQWW XV 5RGULJIXH] JHUQEC
*HUHQWH

6HFUHWDBDDLBXVDQD OHQFKHUR 7UL
S3HUVRQDO

9RFDOHYV
6RU ODU D 3D] *DO£Q 9DOHUR 6X¢
' 5D¥%0O 2UJD] ORUDOHV 'LUHFWRL

-JQDFLR ODQULTXH ORUD 'LUHFW

1] GH UHXQLRQHYV

SBULQFLSDOHWWHPDERYV

5HVROXFLpPQ QRPEUDPLHQWRYV GH
LQWHUPHGLRYV

(VWDEOHFLPLHQWR GH LQFUHPHQ
FRQYHQLR

-PSODQWDFLpPQ QXHYR VLVWHPD (
-PSOLFDFLRQHVY GH OD 5HIRUPD /
OH\ GH GH GLFLHPEUH GH
XUJHQWHY SDUD OD UHIRUPD ODEF
HVWDELOLGDG HQ HO HPSOHR \ OD
PHUFDGR GH WUDEDMR
6HIXLPLHQWR DEVHQWLVPR
$SUREDFLpPQ GHO 30DQ GH —-JXDO(

BODQLILFDFLpPQ GH YDFDFLRQHV L
UHJODPHQWDULDV SRU GLYLVLRQ

BURFHVRV GH VHOHFFLuQ HQ FXU)

(YDOXDFLPQ GHO GHVHPSH:3R
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SBUHVLGHQWHBQFLVFR GHO 20PR 5R
'LUHFWRU 0«GLFR

6HFUHWDUO@®RFLVFR -RVH GH $OYDU
8&33

9RFDOHYV

' 5D¥%0O 2UJD] 'LUHFWRU GH (QIHLU
‘U 5DX0O +XHUWD SRVWHULRUPHC
*DUF D 7KXULQJ &RRUGLQDGRU 8+
'SD &DUPHQ )HOL] 0X3R] &RRUGLC
'Ub ODUWD *pPH] SRVWHULRUPHC(
&DVDGR &RRUGLQDGRUD 86-3—

'*D (OHQD &DVDGR 'LD] GH ORV %
6XSHUYLVRUD (QIHUPHU D fUHD 6L
SRVWHULRUPHQWH WDPEL«Q &RRU

'sD 3DORPD )HUQDQGH] ORUHQR
(QIHUPHU D fUHD GH OD\RUHYV

1] GH UHXQLRQHYV

SULQFLSDOHWWHPDERYV

2UJDQL]DFLuQ DVLVWHQFLDO 3XH
GH KXPDQL]DFLUQ SURWRFRORYV G
YDFXQDFLpuQ &29-'" VHIXLPLHQWR

$VLVWHQFLD DERUGDMH GH FDVR
ODSD GH FDPDV SRUFHQWDMH GH

SHYLVLPQ GH FXPSOLPLHQWR GH I
SODQLILFDFLUQ \ VHIXLPLHQWR G*
DVLVWHQFLDOHYV \ SODQLILFDF

&DOLGDG DXGLWRULD $(125 )HE
$FFLRQHV GHULYDGDV GH HQFXHV]
LQVSHFFLRQHYVY '*0 DXGLWRULD G
PHFEQLFDYV DXGLWRULD GRFHQWH

6HIJXULGDG \ ULHVJRV $QE£OLVLV
DFFLRQHV FRUUHFWRUDV DFWXDQC

5HFXUVRV KXPDQRYV UHRUJDQLI]DI
SRU G«ILFLW GH SVLTXLDWUDV FR
SVLFRIJHULDWUD \ SVLFuORJRYV

'REXPHQWDFLuUQ \ SURWRFRORYV 'V
GH FRPLVLuUQ UHYLVLpQ SUHVWDF
8&33 \ 5$30

+LVWRULD &0 QLFD -QIRUPE£WLFD
VHIXLPLHQWR 31)

)DUPDFLD VHJXLPLHQWR GH &RPL
HQ PDUFKD UHYLVLuQ GH *)7

JRUPDFLPUQ H LQYHVWLJDFLuQ LP

IRUPDFLPQ 5HLQLFLR GH VHVLRQH

VXSHUYLVLRQHV (VWXGLRV PXOWI

FRIJQLFLuUQ VRFLDO &RODERUDFL}
GH 2FWXEUH
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&RPLW« GH HPSUHVD VHGH &LHPSR]XHO

SBUHVLGHWDBDORPD 9HOD\RV 3DVW

6HFUHWDBDLDVWKHU 5RPHUR 0DU Q
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1XULD *RQJE£OH] 3XHUWD &&2]
&DUPHQ 3DUULOOD (VWHEDQ
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0l fQJHOHV )HUQEQGH] &&22
7HUHVD +HUQDQGH] 3DVFXDO
*HPD 6DQFKH] 1IDKDUUR &&22
9HUUQLFD *uPH] *RQJEOH] &&=
—-VDEHO ORUD /RSH] &&22
~VDEHO /pSH] 6DL] 8*7

0 /XLVD 9LFWRULD 3DVWRU 8*
$QGUDGD &ULVWROWDQ 8*7

6RQLD &DUUHUR 2UWL] 'HOHJ

' 'DQLHO +HUQE£QGH] 3DVFXDO 'H

8*7

' -JODFLR ODQULTXH 'LUHFWRU C

' 5DX0O 2UJD] ORUDOHYV 'LUHFWRU

'3p

6XVDQD OHQFKHUR 7ULJXHUR

1] GH UHXQLRQHYV

SBULQFLSDOHWWHPDERYV
6ROLFLWXG GH DPSOLDFLuQ GH S|
6ROLFLWXG LQIRUPH GH FXHQWDYV
&DOHQGDULR ODERUDO

(QWUHJD GH 7&

30DQ GH IRUPDFLpQ \ PHPRULD Gt
/ILVWDGR DFWXDOL]DGR GH FDPEL
-PSODQWDFLuPQ VLVWHPD GH ILFK
8QLIRUPHVY VWRFN \ GLVSHQVDFL
-QFLGHQFLDYVY DFRPSD:DPLHQWRYV
'LVIUXWH GH ORVY G DV GH H[FHVR

&DPELRVY GH WXUQRV DFWXDFLUQ
DXVHQFLDV

30XV GH WXUQLFLGDG \ SOXV GH
(VWUDWHJILDYV SDUD OD ILGHOL]DF

6ROLFLWXG GH HOLPLQDFLpQ GH )
RIILFH



&RP SGNR $VMMQAD/HQWR 0 HQQL

&RPLW« GH VHIXULGVBGOH/ RDKBSR]XHORV

SBUHVLGHWDBDORPD 9HOD\RV 3DVW

6HFUHWDBDDLBXVDQD OHQFKHUR 7UL
7«FQLFR GH B3UHYHQFLpQ GH SLHV/!

9RFDOHYV

' -JODFLR ODQULTXH ORUD 'LUHF
" -RUJH *XLQHD 3LQWR 'LUHFWRU
' 5DX0O 2UJD] ORUDOHV 'LUHFWRU

'sD fQJHOHV )HUQEQGH] &DUQHUF

'*D 7HUHVD +HUQ£QGH] 3DVFXDO

1] GH UHXQLRQHYV

SBULQFLSDOHWWHPDERYV
$QE£OLVLV VLQLHVWUDOLGDG ODE
6HIXLPLHQWR DFFLRQHYV SUHYHQ\
6HIXLPLHQWR &29-'

&URQRJUDPD GH OD UHYLVLuQ GH
ULHVJRYV

30DQRV GH HYDFXDFLpQ
%RWLTXLQHV GH PXWXD HQ JRQDV

5HDOL]DFLuQ GH OD HYDOXDFLpQ
SVLFRVRFLDOHYV

&RQWURO GH SODJDV

OHGLGDV GH HILFLHQFLD HQHUJ«V



&RP SGNR $VMMQAD/HQWR 0 HQQL

&RPLW «

GH HPSUHVD VHGH $UUR\RPROLZ

BUHVLGHQMHUR 3DEOR ' D] ODUW |

6HFUHWDBDLBXVDQD *DUF D 'HOJDG

9RFDOHYV
' fOYDUR ODUWLQH] *RQ]DOH] 8%
' OLJXHO $QJHO -LPHQH] %UDYR ¢
' $OIUHGR )HUQDQGH] *DUF D 8*7
'sD 20JD %HDWUL] &KDYH] 5H\HV

'sD 3XULILFDFLPQ '"D] 3LQHV 4XLC

'sD /DXUD 6XDUH] 3HUH] 8*7
' -JODFLR ODQULTXH ORUD 'LUHF
' 5DX0O 2UJD] ORUDOHV 'LUHFWRU

'SsD 6XVDQD OHQFKHUR 7ULJXHUR

1] GH UHXQLRQHYV

SBULQFLSDOHWWHPDGERYV

6HIJXLPLHQWR HPSUHVD FRQWURO
30XV GH FDSDFLWDFLuQ

+RUDV H[WUDRUGLQDULDV
)XQFLRQHV GH ORV GLIHUHQWHYV |
%DODQFH HFRQUPLFR \ VLWXD
30DQLILFDFLUQ YDFDFLRQHYV
5HRUJDQL]DFLPUQ GH ORV GHVFDQ!
6LWXDFLUQ GHO &RQFLHUWR GH 'l

OHMRUD VDODULDO \ FRQGLFLRQH

$GHFXDFLuQ GH UDWLRYV



&RP SGNR $VMMQAD/HQVR 0 HQQL

&RPLW «

GH VHIXULGDG \ VDOXG VHGH $UUR

BUHVLGHQWH'DUR ODUWLQH] *RQ]E£E

6HFUHWDBDDLBXVDQD OHQFKHUR 7UL
7«FQLFR GH B3UHYHQFLpQ GH SLHV/!

9RFDOHYV
' -JODFLR ODQULTXH ORUD 'LUHF
" 3HGUR /XFHQD &DPSLOOR ©6XSH

" -RUJH *XLQHD 3LQWR
*HQHUDOHYV

'LUHFWRL

'SD 6XVDQD *DUF D '"HOJDGR 8*7

' 3HGUR 3DEOR ''D] ODUW ™ Q $X|[L

1] GH UHXQLRQHYV

SBULQFLSDOHWWHPDGERYV
6HIXLPLHQWR DFFLRQHV SUHYHQ\
$QE£OLVLV VLQLHVWUDOLGDG ODE

5HDOL]DFLpPQ GH OD HQFXHVWD Gl
GH ULHVJRV SVLFRVRFLDOHYV

OHGLGDV GH HILFLHQFLD HQHUJ«V

6ROLFLWXG UHSDUDFLpQ FDPDV G
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| 0 HP RUD &RP SGNR $VMMQAD/HQWR 0 HQQL
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| 0 HP RUD &RP SGNR $ MMMOADO/4HQVR 0 HQQL
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| 0 HP RUD &RP SGNR $VMMQAD/HQVR 0 HQQL
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| 0 HP RUD &RP SGNR $VMMQAD/HQWR 0 HQQL
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| 0 HP RUD &RP SGNR $VMMQAD/HQWR 0 HQQL
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| 0 HP RUD &RP SGNR $VMMQAD/HQWR 0 HQQL
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| 0 HP RUD &RP SGNR $VMMQAD/HQVR 0 HQQL
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| 0 HP RUD &RP SGNR $VMMQAD/HQWR 0 HQQL
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&RP SGNR $VMMQAD/HQWR 0 HQQL

—\

&RPLVLUQ GH GRFHQFLD

alliae BREs

IRUPDFLUQ FRQWLQXDGD

BUHVLGHQWHBWQFLVFR GHO 20PR 5R
'LUHFWRU O0«GLFR

6HFUHWDDLBXVDQD OHQFKHUR 7UL
5HVSRQVDEOH GH )RUPDFLUQ

9RFDOHYV

5D%0 +XHUWD 5DPLUH] 3VLTXLDW
%ULIJLWWH OR]JRWD *DUF D (QIHUI
ODUWD *LQ«V 3HUH] 7«FQLFR GH .
BHGUR /XFHQD &DPSLOOR 6XSHUY
/IXLVD )HUQDQGD 5RGULJXH] 3DGL

5RF R %DUULRV (VFXGHUR 7HUDS

1] GH UHXQLRQHYV

3ULQFLSDOHWWHPDGER V
2UJDQL]DFLUQ \ VHIXLPLHQWR GH
'"HWHFFLPQ GH QHFHVLGDGHYV IRUI
IRUPDFLPQ

&DOHQGDULR GH VHVLRQHV FO QL



&RP SGNR $VMMQAD/HQWR 0 HQQL

&RP IMuQ GH + MWRUDV &OQLFDV

BUHVLGH@WHWHWLFLD 6DPDUW Q *D| 1] GH UHXQLRQHYV
&RRUGLQDGRUD GH *HV 'RF

6HFUHWDBDLBQD *DUF D *RQJ£O0OH] BULQFLSDOHW WHPDERYV
'"HSDUWDPHQWR GH $GPLVLpQ \ 'RF

KDVWD 5HVXPHQ \ HYDOXDFLpQ GH ORV R
'UD 0l GHO &DUPHQ )HOL] 0X3R] &

GHVGH $XGLWRULD GH +& SRU SURFHVRV

5HYLVLUQ GH OD GRFXPHQWDFLUQ
9RFDOHYV SURFHGLPLHQWRV \ SURFHVRV D U

' 5D%O0 2UJD] ORUDOHV ' (QIHUPl 1oy jir GREXPHOQWDFLUQ
' JUDQFLVFR GH fOYDUR ODUW QH
' -RVH $QWRQLR *DU]JuQ +HUUHUR
'UD 0l GHO &DUPHQ )HOL] 0X3R] &

'SsD (OHQD &DVDGR 6XSHUYLVRUD
"*D %HDWUL] $SUULEDV 76B $6

' ODQXHO &DOYR 'LUHFWRU 7«FQ

'sD 0DULD GHO &DUPHQ OHGLQD 3
(QIHUPHUD 5'-%



&RP SGNR $VMMQAD/HQVR 0 HQQL

&RP MuQ GH) DWP DFID

BUHVLGH@WRBLODU *RQ]JDOH] 3ULH)
)DUPDF«XWLFD

6HFUHWDDLBLODU *RQ]JDOH] B3ULHW

9RFDOHYV

'UD 20D\D 0OD\DQV O0«GLFR GH IDF
6DOXG OHQWDO

'sD _VDEHO 6DUUDGR (QIHUPHUD
'U-JQDFLR ORUDOHV OHGLFR SVL"
'UD&DUPHQ )HOL] &RRUGLQDGRUD
'UD$SOHLVD &DPSGHVX3HU OHGLFR

‘'UD &ULVWLQD +RUFDMR 0«GLFR

JUDQFLVFR GHO 20PR 5RPHUR 1LH
0«GLFR $VLVWH SDUD OD UHYLVL
‘UubD

/HQLQD *ULOOR *HULDWUD

1] GH UHXQLRQHYV

3ULQFLSDOHWWHPDER YV

+RMD GH UXWD SDUD OD UHYLVLp!
3UHVHQWDFLUQ GHO FDOHQGDULR
S5HYLVLUQ GH$*%882 VDOYR KLSROL

'REXPHQWDFLuQ

y+RMD ([FHO GH ORV PHGLFDPHQW
JXD

y([FHO GH FRQVXPR GH ORV PHGL|
JUXSRV HQ ORV FXDWUR PHVHV DQ
y&RPSDUDWLYD GH QXHVWUD JX D
GH +-( HQ ORV JUXSRV UHYLVDGRY



&RP SGNR $VMMQAD/HQWR 0 HQQL

&RPLVLPQ GH 6HIJIXULGDG GHO 3DFLHQ

BUHVLGHQMWOKXO 2UJD] ORUDOHYV '

6HFUHWDDLBDORPD )HUQEQGH] 6X
$30

9RFDOHV

ODUWD *LQ«V 3HUH]
FDOLGDG

W«FQLFR GH

3LODU *RQJEOH] 3ULHWR UHVSRQ
&ULVWLQD /HUQ *UDQGH HQFDUJL

BHGUR /XFHQD &DPSLOOR VXSHU)
5'-$

/IHWLFLD 6DPDUW Q *DUF D 5RGUL
FDOLGDG \ DGPLVLuQ

5H\HV GH 3D] &DQWR HQIHUPHUD
&DUPHQ $OHMR *DUF D HQFDUJDC

(OHQD &DVDGR *UDFLD GH ORV %F
GH HQIHUPHU D £UHD GH 60

1] GH UHXQLRQHYV

BULQFLSDOHW WHPDER YV

$QE£OLVLY GH QRWLILFDFLRQHV Gi
6HIXLPLHQWR GH HYHQWRY DGYH
FHQWLQHOD 'HVDUUROOR GH DFFI
HUURUHV GH DGPLQLVWUDFLuQ GH

'HVDUUROOR GH LQGLFDGRUHV UH
VHIXULGDG GHO SDFLHQWH HQ VXI

BURSXHVWD \ VHIXLPLHQWR GH DI
ODV URQGDV GH VHJIJXULGDG



&RP SGNR $VMMQAD/HQWR 0 HQQL

S

Siallied $

&RP M Q GH %4R«UFD

BUHVLGHQWHQ XHO &DOYR 0X3®R] 'Ll
7«FQLFR 5HVLGHQFLD 'LVFDSDFLGI
$UUR\RPROLQRYV

6HFUHWDDLRBRDUPHQ )HOL] O«GLFR
&RRUGLQDGRUD GHO fUHD GH *HUI

9RFDOHYV
6RU Ol 3D] *DO£Q 6XSHULRUD /RF

' 5D¥%0 2UJD] ORUDOHYV
&$%0

'LUHFWRLU

3D $QD %HO«Q ODQ]JDQHUR $OJRY
8&33

'sD ODUJDULWD 7DSLD OHQD 5HVSES
7TUDEDMR 6RFLDO 7UDEDMDGRUD ¢
*HULDWU D
'UD 20D\D 0D\DQV O0«GLFR GH IDP
6DOXG OHQWDO

1] GH UHXQLRRUHBLQDULDV \  H[WU

BULQFLSDOHW WHPDGER YV

SUHVHQWDFLpQ GH GRV FRQVXOW
DO &($6 GH 5SHIHUHQFLD ODGULG

(ODERUDFLMPQ \ GLIXVLUQ HQWUH (¢
ODV WUHV fUHDV GHO &RPSOHMR ¢
SUEFWLFD SDUD IDYRUHFHU HO WU

(ODERUDFLMQ H LPSDUWLFLUQ GH
SURSLD VREUH —~-QWURGXFFLuQ HQ
LQFOXLGD HQ FDOHQGDULR DQXDO
&RQWLQXDGD

~QIRUPDFLUQ \ VHIXLPLHQWR DFF
SRU &($6 GH 5HIHUHQFLD ODGULG

(ODERUDFLpQ OHPRULD

3URPRFLUQ GH SDUWLFLSDFLuQ G
DFFLRQHV IRUPDWLYDV GH %LR«W!

079 6HPLQDULR - QWHUGLVFLSOL
%LR«WLFD GH OD 8QLYHUVLGDG 3K
0ODGULG \ GH PD\R GH THP
GHO PHGLFDPHQWR

&XUVR 6HPLSUHVHQFLDO GH K
$VSHFWRV «WLFRV HQ OD DWHQFL
OD GLVFDSDFLGDG LPSDUWLGR SF
%LR«WLFD

&XUVR RQOLQH GH
%LR«WLFD
%LR«WLFD

&XUVR SUHVHQFLDO GH KRUDV
HQ «<-WLFD $VLVWHQFLDO LPSDUWL
%LR«WLFD GHO &$%0

KRUDV VRE
LPSDUWLGR SRU HO -Q



&RP SGNR $VMMQAD/HQWR 0 HQQL

' HEIGR D @ VWXDApQ VDQMUD\ MIXIHQGR @V UIHRP HQGDARQHV GH @V DXVRUGDGHY @V IHXQIRQHV GH BV W DQRV
FRQUXGRYRY GH LHSUMVHQWAHQ\ HOHWR GHFRP IMRQHV\ JUKSRV GHWDEDIR VH KDQ YW DI HABGDV SRUTP MIARQHY

HQ QP HR GH FRQYRFDWRUDV\ R GH DMWY FRQYRFDGRV



| 0 HP RUD &RP SGNR $VMMQAD/HQWR 0 HQQL

h3A i-'-$ 3 §°ee3

KSnE5 STK$KTKY $!E&K 5!K 5h

o 1 YP HRVRVIDOGH LOFLGHQFLDV



&RP SGNR $VMMQAD/HQVR 0 HQQL

e 1 YP HR VRVIDOGH LOFLGHOFLDV UHJ MADGDV HQ HODSQFDVIAR LQI RLP £VIFR HQ
&IHP SR] XH®RV

e 1 YP HRVRVIDOGH LQFLGHQFDV UHI MADGDV HQ HODSTFDVIYR LQI RUP £VIFR HQ
$UR\ RP RIQRV



| 0 HP RUD &RP SGNR $VMMQAD/HQWR 0 HQQL

BHKDQ UHIMADGR XQWRWAGH  IHOMD  LOAGHQADV GHI® R DQMURU / DVP HWRUDV
GHUYDGDV GH GLFK DV LOFLGHQFLDV VH HOFXHQWDQ DAD® HOWA UHDA DGDVHOXQ  \ HQ
SURFHVR HQ XQ

( Q UHDAWQ DOASR GH LOAGHQADV UHI MADGDV FDEH UKV DU

¢  6HKD LQFOXIGR XQ QXHYR WSR DVRADGR D @-QP RYI@) DAQ 7HDS«XWD

¢ +DQFDP EIDGR VXWIQAD® HOMHO  GHIQAGHQADV SRUWSR DXP HQWEIGR
FRQUGHDE®P HQM @V DVRADGDV D @ QI DHWXAXD\ HOP DOWQP IHQR FRQXQ
VHIXIGR GH® P HAFDARQ FRQXQ | LHQW D @V LOAGHQADV GHRARVDP RV






| 0 HP RUD &RP SGNR $VMMQAD/HQWR 0 HQQL
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| 0 HP RUD &RP SGNR $ VMMOADO/4HQVR 0 HQQL




| 0 HP RUD &RP SGNR $ MMMOADO/4HQVR 0 HQQL




| 0 HP RUD &RP SGNR $ MMMOADO/4HQVR 0 HQQL




| 0 HP RUD &RP SGNR $ MMMOADO/4HQVR 0 HQQL
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| 0 HP RUD &RP SGNR $VMMQAD/HQWR 0 HQQL

a - S88iT as8i3 ;e MS

6DODGRUS * DUFD/ HIQO f ) HUD 5DSRVR — %RWIR 0 DU & 0 DUAD / RIHY R& &RUM 6RX\R &
$IXIDUIDBIR 7 * I06DQ ' 3RUM3HMR' 0 DU &DUDVRO ' H® ® R5RP HR) 0 DUD
6DQUDIR YDXWAD - + HILHR 0 X2 HFDV3 &DWMR 2 WDP DV( / DUXEID 5RP HR - 5IRV $ODUDGR =
$QRQR/DUD| 5RP HR- * XDWGIRM 5ISRAD $® RGUYDU3D\ £ & ) DWL 9LOVO HVWAHO 6DU 6
0 F. HQQD3- ++) LQIHBUQW* IRXS 3RP DIROSBRMW( ) LQIHUBUQW DV 3UHGIFVRU/RI
6FKL] RSKUHQID $ ' HHS / HDUQIQJ BVXG\ 6K} RSKUYX@ 1RY \EDF GRL
VKEXOVEDF (' SXE DKHDGRI SUQW30 -

&DP HQ)HI 0 X3R] ' (6$7$1' 2 /$)58* 4~ $' +$&$81 &(1752 /9B( "' (
68-(&8&21(6 SHYMD-QRUIP DARQHVIUTXIEWEFDV 1 | SDJ

3D®P D) HEQGH 0 RLHQR 5(638(67$ (-(0 3/$5 (1 740326' ( 3$1' (0-$ SHIVD
* (5-$75-8$5($ &2' (0

3HGWR/ XPFHQD&DP SIQR 75$6/$' 2 $81$ 18(9% 5(6- (1&$ 35(3$5%1' 2 (/ &$0 %2
5HYMD -QI RUP DARQHV 3T XIEWIFDV  $FHSVBGR SDUD SXETFDAPQ

5D/2 WD 0 RIDBNV FROERWDAPQHQHOO0 $18$/ ' ( 352&(' 0 1726" ( (1)(50 (57$ (1
6$/8' 0(17$/ | HEAMQ 2 IIAQD UHIIRQDAGH FRRUGIQDANQ GH VDG P HOWO DGFARQHV

3RQHQFLDV \ FRPXQLFDFLRQHV

&2081-&$&= 1 7-32 25$/ /DXWDE&RIRWGR' D] 0 | / XIVDIDULIXHM6DQRV\ ' DQHO
5HGHIR $QD\ D &RP XQIFDAHQWSR RUIDO &RQHABIQGR Y OFX®VHQWHP SRVGHSDQGHP 1D ; 9-
-RUQDGDV GH* HVIMIQ\ ( YDOXDApQ HQ 6DXXG 3HWRQDV\ WIFQRRI D P RRUHV GHOFDP EIR ) XQGDAPQ
BLIQR ( VEXHD $QGDX] D GH6DXG 3VETD * WDQDGD \  PDR

321(1&$197%' $ )HQ O X*R] & ' HVDWIQGR @ IWDIIAEDG + DAD XQ FHQAR TEWH GH
VXMARQHY 3 RQHQAD HQ 9—-RUDDGDV GH-QIRWP DARQHY 3T XLEWIFDV 2 WDQY DGD SRUS HYMD
“QRWP DARQHV 3T XIEWIFDV + HUP DQDV + RVSMIDUDV 9DUFHRQD GHO DO GHP DIRGH

321(1&$197$' $ *RPH O HOMEDUO 6DQFKH ' XDUM $ 0 X2R] &DPDUD 9 86-3-CHD
8 &33 GHRS$ YHQUMR 0 HQQLGH&IHP SR XHRY SUHAVHOWGDHQ9—251%" $6' ( 8&33 18(926
5(726 (1 /$$7(1&= 1" (/ 7531672512 0 (17$/ * 5$9( &HBPEWGDHQHOH8 -Rk * HP DIQHO



| 0 HP RUD &RP SGNR $VMMQAD/HQVR 0 HQQL

SRVWHUYV

19--251$' $6' (* (6721 <(9$/8%&= 1 (1 6$/8" ) XQGDApQ
BLIQR * HWWIQGH6H VDRDSRU&2 9+ HQ5HVGHQAD 3VIFRJHUEWIFD ' WD 0 DUD&DWP HQ) HQJ
0X*R] ' 2D 3D®P D) HUODQGH \ ' U) IDQAVARGHR® ® R 3UHVHQWANQ 3RMU

8&21*5(62 1$&21$/ ' ()$50 $&$ +2637$/$5-$ 310U
* RQ £6] 3UHWR 3UIHVHOWHUQ GH3RWMU

SBDUWLFLSDFLpPQ DFWLYD HQ FRQJUHVRV \

19--251$' $6' (* (6721 <(9$/8%&= 1 (1 6$/8" ) XQGDAPQ
BLIQR
e ' U-HWA5RGUIXH ) HQDQGH O IHP ELR GHO&RP W 2 WIDQ DGRU

9—251%" $6' (8&33 18(9265(726(1 /$$7(1&= 1" (/ 7531672512 0 (17$/
*5$9( &HBEWGD HQHOH8 -RW * HIP DIQHO
e ) R GH$ODR P IHP ELR GHOERP IW &IHQNIER

9—251$' $6' (19(67*$&=1"' ((1)(50(57$"' (6$/8"' 0(17$%$/ RUDQ]DGDVSRUD
2 11IAQD 5HIIRQDOGH &RRUGIQDANQ GH 6DXG 0 HQEO $GFARQHY HQ&$%0 &IHP SR] XHRVD
&$%0
e 3DBP D)HQDQGH 0 RUIHQR 3UHMGHQW GHO&RP W 2 LJDQYJ DGRU
e 5DXC2 UD 3UHGHOWM GHORRP W &LHQWIER

—-2518%"$6"' (8+75"' (/% &$0 RUDQ]DGDVSRUDVE+75 CHD&$0 \ FHBEWGDV HQ
&O@AFD6DQO0 LWIXHAGHO DAUGHO GH1RYIHP EWLHCGH
e ) WOAVRRGH® ® R 3UHMGHQWM GHO&RP W 2 LIDQL DGRU\ 0 RGHUIDGRUGHO HVD



| 0 HP RUD &RP SGNR $VMMQAD/HQWR 0 HQQL

SDUWLFLSDFLpPQ GRFHQWH HQ FXUVR

9—RUQDGD GH $ AMD DAQ HQ 3VFR®J D * HQHUDGE DQUMVBUD HQ &RQM VRV + RVSVIDURY
1 XHYRV UHVRV HQ @ DWWQFLQ GHOADWRUOR P HQVDQIWDYH 0 | (/ &$50 (1 6f1 &+ (=
' 28&(18&% (1 &8562
25*$1=$' 2 325 &(6 &DUGHQDORIMOHRY
)(&+$  GHRAMEWH GH
100 (52 ' (+25$6

7«FQLFDV GH $ XVRSURVIFFLQ DQVIA VWK DFLRQHV GH DIUAMQ 3(' 52 /8&(1$
/8*$5 $URQD 7HQHULH
25*$1=$' 2 325 SHVUGHQAD $LRQD+HP DQDV+ RVSMIDUDY &HQAR 6RARVDQMIUR 7HQHUWH
6XU
)(&+$ GH DEUGGH
100 (52 ' ( +25%$6

7D@U( GXFDFLQ $ | HAVIYR VH[ XDOSDUD SHUVRQDV FRQ GLVFDSDFLGDG LOWABIFWKDO &/ $8' 2
* 87 55(=
/8* $5 3DBIQAD
25*%$1-=$' 2 325 &HOWR 6RARVDQMIUR + HUP DQDV+ RVSIMIXDUDV 3 DBIQAD
)(&+$ GHMQRGH
100 (52 ' ( +25%$6

3DVRERI DV 3UTXLEWLFDV5 HAWHOWAY | HARpQ
/ X3 DU YDUPHRQD 2 QEH
2 WDQ] DGR SRU ) XQGDAQ) ~+ 0 $* GH-QYHWMDANQ
) (&+$6  GHRPMEUHGH
1 XP HIR GHKRWDV



| 0 HP RUD &RP SGNR $VMMQAD/HQWR 0 HQQL

&RODERUDFLpuQ HQ UHYLVWDV \ VRFLHGDGH

) XQGDFLUQ 6+ 1 2
e -HWA/SRGUIXH O IHP ELR GHCBDARQDWR

) XQGDFLpQ GH -QYHWIWI DFLQ 0 DUD $ QIXWIDV* [P «QH] )= 0 $*
o -HWA/SRGUIXH O IHP ELR GHCBDWRQDWR
e )WDQAVARGH® ® R 0 IHP ELR GHO&RP IW ( MPXWYR

6HFFLPQ GH 3T XIDWID 3HWRQDQ@ DGD GH @ $ VRALDFINQ 0 XQGIDOGH 3T XIDWD
e YWOAVARGHR @ R 0 IHP ELR GH @ 6HAHMQ

SHYDMD -QIRWP DFIRQHV ST XLEWLFDV
e YDQAVFRGH2 ®@ R 0 IHP EWR CH&RQWHWR GH' WHAHPQ

S5HDOL]DFLpQ GH PEVWHUV \ IRUPDFLpQ GH
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