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( VWDGD 0 DViPSXm Q7 &Ki FDUD $Q\R * DEUHO
&HQWR GH 5 HDELM/MonR GH $QIP DLV 6 LYHWAHV 3RYRDGR 0 RVTXHILR
6MR &UMYYMR  6( &(3

KW8V P DP LHWRVDTXDWFRV RU EU

&RQVHXR ' HQEHWDWYR
0 lUDP 0 DWP RQWAO: 3UHVIGHQWM
) HUDDQGD 0 HQHVHV 5 RGUI XHV + 6 HFULHWUD
0 DUFH® 2 QYHLLD + &RQVHEBHILR
0 RDFIU2 GH 6RX] D -XQIRU+ &RQVHBHLLR

&RQVHA&R ' LLHVRU
“RFIHU ( LOKDUGWO HUI DUD 3DUHQWA + 3 UHVIGHQWM
-RTR &DURV * RP HV YRUWHV + ' LLHVIRUGH $ UDAEX@onR ( VWADVBJ LED
0 DBIQD 0 X@U) VFIOD 6RX] D + ' LLHVRLD $GP LOMADMYD H ) LODQFHILD

&RQVHXR ) LVFDO
0 DURQ 2 @QYHLLD GH 6 RX] D + 3UHVIGHQW
&® XGID 5HI QD & DWMBR %H] HUD + & RQVHBHILD
0 i UFLD %HUDDUGR GH 6 RX] D + &RQVHEHILD
5RQD@R $YHV / IP D + &RQVHEHILR
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+i PDIV GH WFV GpFDGDV D ) XQGDomR O DP tIHLRV $TXi WUFRV )0$ GHGIFD VXD DWDonR j

FRQVHWYDorR GRV P DP tIHWRV DTXi IFRV H GRV HFRAWIMMP DV GRV TXDLY GHSHQGHP ' HVGH D
LOWIXIOMR GHVHQYROYH SHVTXIVDV Do} HV GH P DOHNR H LQIFIDWYDV GH FRQVHUYDonR HP - GLIHUHQWV
WHIL HV GR %DMO EXVFDQGR FRP SWHHQGHU RV [P SDFVRV GDV DWYIGDGHV KXP DQDV VREWH RV
DP ELHQWAV DTXi WFRV H WDOVIRWPP DU HWH FRQKHFIP HQUR HP  VROX0} HV SDWD D FRQVHUYDonR GD
EIRGLYHUMGDGH

0DV GR TXH SWIRGX]WU FrQFID D )0$ FROWMYL SROMV HQAH SHVIXIVD JHWWR DP ELHQDO
HGXFDonR H SDUAFLSDonR VRFLDO ( P SDUFHUD FRP  LOWANXIo} HV S~EQFDV SUYDGDV FRP XQIGDGHV H
RUDQ] Do} HV GD VRFAHGDGH FLYIO FRQWEXL SDWD D IRWP X@omR GH SROAFDV S~-EQFDV R
|RUDGIFIP HQR GH HVMDWEJ LDV GH FRQVHUYDonR H D SLRP RomR GH XP D WH@onR P DIV VXWHQW YHO
HQWH DV SHWRDV H RV DP EIHQWAV DTXi WFRV

(P D)0$ GHX P DIVXP SDWR HP VHX SLIRFHWR GH IRUDGIFIP HQVR LOWIXFLRQDO , QYHWIK
QR DSUP RWDP HQVR GH VXD JRYHUDQUD FRQVRAGRX SDUFHUDV HVWDWEJ LFDV H DP SAQRX D H HFXonR
GH SWRIWPDV H SWRMWRY YRODGRV | SHVIXMMD HGXFDonR DP EIHQO FIGDGDQD H
VWHMQWELOGDGH $V Do} HV GHVHQYROIGDV DR ®RQIR GR DQR IRUDGIFHWLDP D SWRGXonR H D
GMHP 1QDonR GR FRQKHFIP HQVR  YD®U] DQGR R Gli ®IR HQWH Gl HIHQWAV VDEHWHV H UHDILLP DQGR R
SDSHOGD Flr QFID FRP R LOWMKP HQVR GH WDQVIRLP DonR VRFLDO

* XIDGD SH®V SUQFtSIRV GD pWFD WDQVSDU QFID UHVSRQVDEIIGDGH HILFlr QFID H LHVSHVR j  YIGD D
)0$ VHIXH FRP SURP HIGD FRP D FROWMXoR GH XP  IXWXLR P DLV VXWMQW YHO ( WH FRP SLRP DAR
VP EpP VH LHGMA HP  VHX DIQKDP HQWR DRV 2 EMMIYRV GH ' HVHQYROYIP HQVR 6 XWWHMQWYHO 2' 6
GD 2WDQ]DonR GDV 1Do}HV 8QIGDV 218 FRQMEXIQGR SDWD D $JHQGD H SDWD D
FRQVHWYDonR GD ELRGLYHUAGDGH ELDVIGILD

(WM WHOWUR WDGX] HWH FRP SWRP IWR HP  WHVXOBDGRV 1DV SiJIQDV D VHIXIU DSWHVHQWDP RV XP
SDOQRWP D GDV SUQFISDIY Do} HV  FRQTXMBV H P SDRVRV DEDQODGRV SHD )0$ DR @RQIR CGH
LHDILLP DQGR QRWD P IMMTR GH FRQVHWYDU RV P DP tIHLRV DTXi WERV H VHXV KDEIMBW SRUP HIR GD Flr QFID GD
LORYDonR GD HGXFDonR H GD FRRSHWonR

S5SHODW°ULR $QXDO GH $WLYLGDGHV _
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$ SUP RUWDP HQVR GD
* RYHUQDQeD

&DSVa R GH WHFXUR H
GHVHQYRO'IP HQVR [OWIXFLIRQDO

(P D )0$ FRQFHQWWHRXWHVIRUCRD
HHFXo RRIFRQVROLGDB#®SR RMHWRWUDW MEFRV
HP DQGDPHQRRPRR 3URMHWA R 3HLH ERL
ODULQKR93%0HR 3URMHOMRQLWRUDPHIHVR
3UDLDV GD %DFLD $8DJRDBO36(S$/

(PERURQ-PHUBHSURSRWXEPHW IMWSHDYK DG R
PHQRUTXH HP D LQVWLWXRQRVLQXR X
HVWUXW X bIDOIDSER HR@/G R Q L F LDAYR ¥\ D V
FDDW RGHWHFXRVH DRIRWOHFLPH®KNMX D
DWXDs R VRFLRD®EGHRIW) GR VH

2 3RNHVR 6RX ) UXVR IRL LHDQ DGR HP SDUFHUD
FRP R ,&0%R IRUDBFHQGR DV P XGHUHV
P DUVTXHLDV QD $3$ GD %DUD GH 0 DP DQJXDSH
3% JHWDQGR WHQGD H SWRP RYHQGR VHIXWDQeD
DIP HQMU DR P HWP R WP SR HP TXH FRQMEXIX
SDWD D FRQWMHWDe R GR SHYH ERLP DUQKR H R
IRUDGIFIP HQR GDV FRP XQIGDGHV WDGLFIRQDLYY GD
WHIL R

$ SDUAFISD= R GD )0$ QD 7UXD %7* 6RP D

%HP WYL SWRSRIFIRORX DFHWR D P HQURUDV
HVSHFID@ DGDV  RSRUXQIGDGHY GH QHVE RINIQJ H
DSRIR WFQIFR IRUDGIFHQGR D JHWR IQWIFLRQDO
H [P SXMRQDQGR R GHVHQYROIP HQR GD )0 $
6VRWIH GD 2 IIFIQD 3H[ H ERL  &ID H GR / DERIDWUR
)0$ $ IQFIDWD DP SIRX DV SHU/SHPAYDV GH

VXWHQELQGDGH H FUHVFIP HQR GDV XQIGDGHV GH
QHJ®° FIR GD IQWMIXIe R

2 &RQVHOKRLEHUDWHDR LWR\HXQL2HV
HP DSURYDQRRSODQHMDPHQWR
RU®aDPH QW RDIDVF R Q WBN DUHYLV R
GR (VWDWXWR UHFRQGXGR'LUHWRULD
([HEXWLY2D &RQVHOKRVEDOQD O L\DR/X
FRQ W®H HHPLWSDXUHHABYRUZY MBD
DSURYD®RIRUcDMWRDQVSDUEMERD
JRYHUQDQ=eD GD LQVWLWXLa R

S5HODW°ULR $QXDO GH $WLYLGDGHV



2 ENHVIYRV
( WUDW J LFRV

3HVTXLVDUDV HVS| FLHV DT XZVWFDV H VXDV UH@=2? HV VRFLRDP ELHQVDL

'LDQWGDWPHDeDVELRGLYHUVLGOGH. B D

)0$ GHVHQYRGWUNTXLVEV SURJUDPSH
PRQLWRUDPHY RORNDGRYVY FRQVHUYD=<GR
PDP2IHURVYXZWLMBERWHWY WDUWD URPDDVQKDV

(P SDUFHRRBGLYHUNVNOVWLWXORBAIDQL]D= R
DPSOL® FRQKHFLPHWRERURY HFRVVLVWHPDYV
FRVWHHURVWD GIWNMHUDWGEHARQVHUY BG® R
IDXQD H GH VHXV KDELWDWYV

6 HQVLEL®@] DU DVRUHV VRFLDLV SDWD FRQVHUYD=z R

3HWWRDV $ &DQaDGDV
| SHWRDV P SDRIDGDV

( WDGRV GH $ WDa R
e 5IR *WDQGH GR 1RUM 3DUXED 6HUISH %DKID
( VSAUVR 6 DQWR H 5 (R GH - DQHILR

$ VYLGDGHV 5 HDQ@] DGDV

o 3DOMADV HGXFDWYDV

o ([ SRVIE2 HV WP 7 \WFDV

e &DP SDQKDV GH VHOMELD De R H IQRWP D R

e ([IElr RGH ILP HV VRFIRHGXFDWYRV

o ( YHQWRV FXGXWDL H GH P RELQ} D R FRP XQWZUD

' LYHWLGDGH GR 3 - EQFR

e )DJ DHEUD FUDQ:DV H DGXORV

e 6HIP HQRV VRFIDV HWXGDQWA SWRIHWRUIHV
JHWRHY GH HWFRODV S EQGDV H  SUYDGDV
PRDGRIHV  GH  FRP XQGDGHV  QRU/QHDV
SHVFDGRUHV H P DUVTXHLLDV SLRIDMMRQDLY GR VHVRL
WUWER FRP HUFLDQUWAV H WDEDBDCGRUHV LQIRWP DLV

S5HODW°ULR $QXDO GH $WLYLGDGHV



3 RP RYHUR GHVHQYRQYLP HQVR LOVWIWMX FLRQDOVXVWIHQW YHO

(P D )0$ IRUWDOHVNMHRIRYHUQDQHDVXVWHQWDELOLGDC
LOQVWLWXFERPBHOCFRGHDYDQORDIHVWIMNMRDQFHHVYWUDWHILHD
SHVVRDY SHUtRGRLPDUFDGRHORFUHVFLPHQGMRY UHFHLWDYV
DSULPRUDPHGMAB URFHVVIRMWHUBRYVROLGGBORPRRIWRGRORJLD
6FUXPIRUWDOHFLRGODMYRGHUD QbPWRPRo@®RDo}HY R OW DR V
HQJDMDPHOQBMHRR HVWOBDWTXLSEHVLQVWLWWDEFPERPYDQORXKD
UHYLVM&®H VXD HVWUXWXUDDQL]DFLRIQD@®D FRQVWUXGRR
SODQHMDPHQOYWR DWpPSDER DPSOLDQKERDSDFLG®HIHUDU
LPSDFWR VRFLRDPELHQWDO

SDWIFLSDUQD IRWP XM=z R HLWP S®P HQVD=e R GH SROGVWFDV S- EQFDV

$ )0$ FRQYHUWBVYOLGPSHULIQWpBQLFR FLHHPMRER@WULEXLomF
HIHWISPWDIRUPXODWRBRSULPRUDPGHIB\RRtWEFEULFROWDOGDYV
FRQVHUYDGBRELRGLYHUVID@XGMLF@®/VD DWXDom®&RHIRUoD
TXDOLILFD@RVSURFHVVRNFLVYUHRSURPRYBER®DJIJHQRDLYV
LQWHJUDGDWYDD FRQVHUYD®@HRHVSpFLHV GRVHFRVVLVWHPDYV
FRVWHLURYV H PDULQKRYV

$ROR Q &R DLQVWLWHKVW HSRHH VH QHWPHS L | H U H QRWHB\ER \G H
JRYHUQD Q@JTELHQWDEUDQJHRWGIR/ | HUPDXQ L F L $D/AV D G K-DGH U D O
HLQWHUQDRIHR/YE® E L HQAWR QW U LFRADG LV SR Q L E L G HED@GRR/
WpFQLFHRYWLGrQFEDNQW tIHFDRQKHFLPHBREWW U XDGCFOU WAL
H[SHULrQHFD PSRTXDOLILFDEHEDWHVXEVLGLDR &R P D G®H
GHFLVmMR

$OpPGLVVR)0$ LOQOWHIURXSRWBWH7UDEDOKRKPDUDYpFQLFDV
GHGLFDBWMPODHVWUDWpPp FIRFFRWRQVHUYDB®BIRR G LY H U V1IH\DVGEHR
FRVWHRUWIG HQD P HQNURJ L VARSULIDWH GHRV SpFLHAMH Do D G DWWV D
SDUWLFLSDFORMRWtQXIRUWDOHFBXRFHVVR¥RODERUDWLNRYV
SDUWLFLSDARWVUYLESDOBRR QVWUGBVRO X0 LW HJIUBBDIVV
HILFDJ]HV ITUHQWH DRV GHVDILRY DPELHQWDLY FRQWHPSRUKC

5HODW°ULR $QXDO GH $WLYLGDGHV _



)°UXQV H (VSDuRV GH *RYHUQDQ®=D

OHPEUHVLIHP &RQVHOKRW8QLGDG HK\H

&RQVHUYD=a R

e $3% &RVWD GRV &RUDLV $/

e $3$GD%DUGBS5LRDPDQJXDIS$S5,(GRV
ODQJXH]DLVY GD )R] GR 5LR ODPDQ

e $3% GH 3LDeDEXaX $/

* $3$0DQIX6HFRE3$/LWRUROVEH% DKL
H$3$3ODWDIRWRRDNVLQ IEGM /&R UROW
% $

e $3% 1DXIUZJLR 4XHLPDGR 3%

e $3%$ /LWRUDO 6XO GH 6HUJLSH 6(

e 3BDUTXNWDGXDOLQKRSUHLIHUPHO
3%

&RPLWEV GH %DFLDV +LGURJUZILFD
* &%+ GR S5LR -DSDUDWXED

e &%+ GR 5LR 3LDX?

e &%+ GR S5LR 6HUJLSH

&RQVHOKRYV GH OHLR $PELHQWH

e« &RQVHOKR OXQLFLSDO GH OHLR $
-DQGD2UD %$

e« &RQVHOKR (VWDGXDO GH OHLR $P
3HUQDPEXFR

5HGHV GH &RRSHUD®a R

e« SGHGHGH (GXFDa BPELHQWIHL[H %
5($03

e SHGIBH(QFDOKIHODPaIHURNVXZWLER
%UDVLO 5(0$%

e SHGIBH(QFDOKIHODP2aIHURNVXZWLER
1IRUGHVWH 5(0$1(

e SHGKMBH3HVTXLWHORQVHUY BHAR USQL
QR (VWXZULR $PD]+QLFR 6($

)°UXQV ,QWHUQDFLRQDLV H &LHQW?2

e ,8&1 6SHFLWYXUYLYSDRPPLVVLRQHQ
6SHFLDQLR/XM 6L UHQESBF L DALRXE
BRXWK $PHULFDQ 5HJLRQ

e $OOLDQFH IRU ODQDWHHYV

&RQVHOKRYV 3URILVVLRQDLYV

e &RPLVVSMHILRQB®M$QLPDIBYOYHVWU
OHLR$PELHQWR &RQVHOKXHRILRQO A
OHGLFLQD 9HWHULQZULD GH 6HUJ

S5HODW°ULR $QXDO GH $WLYLGDGHYV
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3URNHVR 9 LYD R
3HU H %RL 0 DUQKR

SDWURFLBGBHWUREBBRWHLRGR
SURJUDPPHWUREWBBY¥LRDPELH®WDO
SURMBMWYR3HL[H ERL 0D BOQ %R,

XPD HVWUDW , 3d®W FRQVHUYD®aHR
SHVTXISMDUBYLWDH[WLQGRSHL[H
ERL PDULQKR QR %UDVLO

$ FRQFHS©o ®RDV Du2HVWHYHRPR
UHIHUHQFRDHWWUDW !QDIFLRQBILV
LQWHUQDFBRQIDLFRQVHUYD®GRYV
VLUSQLRDSUHVHRWBWQRYDGRUDYV
TXHY RDO!PGRGHVHQYROYLPGI)WR
SHVTXLVWDWHFQRORBRMWHPSODQGR
DV HVIHUD®D HGXFDa RPELHQWDO
VXVWHQWDELOLGGBWHQYROYLPHQWR
FRPXQLWZULRSRO2WLFDS-EOLFDV
SURPRo RGD FLGDGDQHDLQFOXV R
VRFLD@DV2UHDVGH RFRUU§QFLD
HVS!FLH

S5HODW°ULR $QXDO GH $WLYLGDGHV _



SWRIWP D 2 ILFLOQD 3HY H %RL  &LD

(P D SDUWLFLSID)® QR3URJUDPD
%HPWHY¥RQWULEXLXDR IRUWDOHFL®HQW R
VXVWHQW D EILQIDEFGHHOULD VW LW S RIPR LR
GRDSULPRUDPERBI\NEUDRD®HIHVW HRG D
HVWUXW XGWHX® 8BOD GRQHJ°FLRVUD2ILFLQD
3HL[H %RL&LD$R ORQJEGRDQRD LQLFLDWLYD
PDQWHWHDMW LY L GEREADS UR G X o GRH
SHO-FLDVYQVSLUDGR® IDXQD DTXZWLFD
FRQIHFFLRQERAB XDV RVWXUHLRPWUDWDGDYV
&RPHUFLDOLSDIOMYS 6WRUH HP HYHQWRYV
LQVWLW X FRVQRIGX WHRWD U DIPH F X U VRDU D
DSRLIW2HWGHFRQVHUYD®DRPHVPRVHP SR

HP TXH SURPRYHUDPHUDo RGH UHQGD
YDORUL]DEGRRWUDED @KAOMH VHQVLELOL]D= R
DPELHQWDO

YoHP VAYL %/7* 6RP D

(P D)0$ IRLWHOHFLRSDGBDUWLFGEBDULO%DB* 6RPD
%HPWHBSURJUD®DFLR QRO WIDRRRUWDOH F LIPGI\OMRN X ALR QD O
VXVWHQWDEHLQD®FGMRDIDQL]DYRALRDPE L HKRORIQWGRR L W R
PHVHWD LQVWLWSDW\RLFGHPHQWRUHFWSDFLWDHPHNMHVW R
LQRYDHRPSUHHQGHGRWHLFBRFWRPIRFR DHVW U XW XG&HY/X RV
LQLFLDWLYDV FRPR XQLGDGHV GH QHJ°FLR

1HVVHRQWHDRRLFL@ML[H %RI&LDRIHVFROKEGDR SURFHVVR
GHLQFXEDo BHVXOWDRQRBADERUMHRP SODQ@HQHJI°FLR\WQR
DSULPRUDPHXHMW RUUDPHQ®HWYHVW RLQDQFHBUBI[SHULSQFLD
FRQWULBYDUKDRUWDOWFHY RPSUHHQGHGRL)O$ DPSOLDV
RSRUWXQLGOBGLNMNYHUVLILF®HURIFHLWIPRQVROLIEDWUDW!JLDV
YROWDGDV « VXVWHQWDELOLGDGH LQVWLWXFLRQDO GH ORQ

S5HODW°ULR $QXDO GH $WLYLGDGHV _



5RVID GR 3HJ H %RL 0 DUQKR

$ 5SRWBR3HL[H %RL 0DUDQKR
LQLFLDWHWXULVRRH QDWXUH]D
GHVHQYRGHIONM®» QR&RPSOH[R
(VWXDUL®LRD X2 )XQGR 5HDPN UH
%DKLDH 6HUJLSHTXH EXVFD
VHQVLELOLYDWLWDQWREUHD
FRQVHUYD&s ®RV HFRVVLVWHPDYV
DTXZWLFRV GD ELRGLYHUVLGDGH
ORFDO

SRUPHLRGH XPD H[SHULSQIFLBD
LQWHQWW XURXDWXDVMWURQRPLD
H HGXFDe IRPELHQWDOWLYLGDGH
SURPRDHWDORUL]DERRKDELWDWYV
XWLOL]DSRUBHL[H ERL PDULQKR
H GDV FRPXQLGDGHY DVVRFLDGD\

(P IRUDPUHDOL]DGRYV
SDVVHLRRPD SDUWLFLSIH R
WXULVWD®!P GD UHFHS®© BH
UHSUHVHQVGRYWWRUEOCRLA GH
YHaFX@GRNFRPXQLFD$ RQLFLDWLYD
WDPE!RRIDSUHVHQWP GINHQWRYV
FLHQW?I LWFHRYQL2HEVWLWXFHRQDLYV
IHLUD&H WXULVPRPSOLD QGRD
YLVLELOLGDGH UWDOHFHGQBR
SRWHQFLPERPR IHUUDPHQWH
VHQVLELOL]DoeDRPRELHQWD OH
GHVHQYROYLPHQWR VXVWHQWZYF

S5HODW°ULR $QXDO GH $WLYLGDGHV _



3 URJ WP D
$GRW XP 3H H %RL

2 3URJUDP®R WP 3HL[H % RIPDLQLFLDGDLOVDY ROWDEDSWD=a R
GHUHEXUVRDWUDSRLDFERVHUYDGRSHL[H ERL PDUB@KBRILR
GROSDGULQKDPHQWR VLPE°OLFR GH DQLP BIHO PR WRWDG RV

(P R SURJUDBDVSRQLEBOUIRGR=a RVLQGLY2GERWUR
=HOLQKOHOH 3X RIHUHFHRIGRUHRWENMOLGODEBFROQWULEXL=z R
PHQVD®R ORQIRRDQRIRUDRHILVWUDGD8R=a2HWDPSOLD ®GR
HQJDMDPHGWWRRFLHGIFRPDFRQVHUYOBBHN S| FHARQWULEXLQGR
SDUDPDQXWHQGRWe2HWGHSHVTXLWRQLWRUDPHOQWR DWH
HGXFDas R DPELHGHWDH@ YROYLGDV SHOD )0%

/ DERIDWUR ) 0 $

&ULDGFP MXQK®&H HLQVWDODIO/RHSHQGSEQBREHQWUR
8QLYHUVBWRWFILPRS81,3,2 HP$SUDFDBI(X R/DERUDWOSLRSRLD
Da2HVWGHSHVTXLWVIRQVHUYDH RRQLWRUDPHZEDMRXQILOYHVWUH
PDULQK® XQLGDGHIDODIDzOLMHIWYLWIHD X GW VF Q L FOFOWE U H D&VH
SDUDVLWR®RBILS D UD V IHW R Q RIHHB/RVR P DB VG Q G HGHPFD Q G D V
GHSURMHMPREL HQWBINR JUD RIHP RQ LW R U D P$H@IWGRDS UHVW D& R
GHVHUYLeRVSHFLDOL]IRGRIVERUDWRWQWVRUBPBXID JHUDa B H
FRQKHFLPHQMRIQW2ILHFRSDUDR IRUWDOHFLFHDQVBRIVTXLVDV
GHVHQYROYLGDV SHOD )0$

$RORQJ®RH IRUDBHDOL]DGRW[DPHWDERUDWRGRNXWDLV

FRUUHVSRQ ®HU@FO L GH¥FRQWH 6\ RWRPDHDO D H[DPHYV
SDUDVLWRO$ JAEFRRSDUVE®D\DPRVWWDIMDOLVDBIBVRYHQLBEWH
DYHRDULQKIMNILVW UIRGDW RHWDOLS FRRWULESDQBRPSOLDa R
GRFRQKHFLPN@W®H SHFWRRO°JLFRQLWZHDR VP HQ WIHMAD V
HVS!FLHV

S5HODW°ULR $QXDO GH $WLYLGDGHV _



3 ROVG R SDWD
(P HW §QFLD $ P ELHQVDO

$WHQGLPHRWPRIUIJSEQFLPRVELHQWDLYV
(QHYD
'"HV G H D)0$ SUHVWHUYLERQHYD
QR YPELW®R 30DQBH $WHQGLPHDWR
(PHUJSQFLBRDUDDXQDPSDFWDGRU
*OHR3$()DXQDJDUDQWYRSRUWHRQLFR
HVSHFLDOLYDGBUHVSRVWDHYHQWXDLYV
RFRUUSQARYWROYHI@GER P DULQK(P

Q RKRXYBIFLRQDPHRMURDHVJIDWH YV
PDVD)0$ UHDOLJRXLPX®RRSHUDFLRQDO
SDUDHVWMHXWBURWRFRBBRWYVSRWHWD
IRUWDOBFSWHSDUDSDRIMMPHUJSQFLDYV
DPELHQWDLYV

$WHQGLPHRWPRIUJSEQFLPRVELHQWDLYV
ODUOLQ 6HUYLGoRYV $PELHQWDLYV

(P D)0$ PDQWHWHD W XD MRQWR
ODUOIBRUYLaRVELHQWGQR W P ELWRR
30DQRH $SWHQGLPH@VRHUJSQFLDYV
SDUD)DXQD,PSDFWDGIRJ *OHR 3$(
)DXQDJDUDQWBQBRWIS® RRUHVJIDWH
DWHQGLPHEOWRHDELOLW®H RDXQD
SRWH QF L D OPHHQWDIS DO DRS H U D & 2GR/
7HUPLQDO2WLPRRFIURDUERYD,% HP
6HUJLS#SHVDADDXVEQFAMRFRUUSQFLDYV
UHDID/L QVW L WS WL F& BXRPXVLP XOD GR
GHHPHUJ§QFLMUWHVWDURWR F REHR V
PRELOL]Da RRPXQLFDo R UHVSRVWD
RSHUDFLRRDWDOH NMXQBRSDFLG®B H
DWXDa R HP VLWXDua2HV DPELHQWDLV FU2WLFDV

S5HODW°ULR $QXDO GH $WLYLGDGHV _



3WIRMVR $ - RUQDGD GD ~J XD QR
&DOVQKR ( FRO J LFR

&RQFOXFBRIRVWR RSURMB WML DSHROMR VD HFH[HFXWBBRD
)0$ JHURXPSRUWDQWWXOWBOHEW®D %DFLOER5LR-DSDUDWMKED
PXQLF2SGRMSHAPHQHUDM QDUG( FRPIRFRRIRUWDOHFIGIDHQWR
JHVW RRWHFXUWKRBULFRYDSURPRo GRDVHJIXUD @@MLPHQWDU
IQLFLDWLYDNVHIJURDGXFDo RDOPELHQWDS®DUWLFLSDW®RELDB
LPSODQWDBHRVHFQRORVYRFVYDIDW!PGHDa2HGBHUHFXSHUDG R
QDVFHQ@WRIULRSRIWPHLRERSODQWHRVS!FLADWLYPR/OR QJIRR
SULPHVHPHVWIRHW DPHDOL]IVGRN[SHGLeGHPRQLWRUDPGDQWR
TXDOLG®IZHAXDFDSDFLW LIY&R® W DIGHDG/X F D G RHUHHW W RERIR R F R
HPLQFOXN7R$S HRSODQMRRQXWHQEHRHURIH PXGD@DWLYDV
QDQDVFHGWSH RDSDUDWKERD SRIGRHFRP X QL G DIGRAMHISDUFHLURYV
LQWHUQDFLRQDLYV
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3 LIRMHVR 2 EVHUYDQGR RV5LRV 626
0 DVD $ V&Y QUFD

'"HVGH D)0O$ SDWLFIGSBURMBBAMRYDQGR
RV5LRVFRRUGHQBBBDPXQGDa 26 0DW
SWYQWLFIDXH SURPRR R PRQLWRUDPHQWR
SDWLFLRGWLXDOLGCODBHXMHPULRWRELRPD
ODWS$SWYQWILFD D LQVWLWUXKID®RR
DFRPSDQKDPHQGWW LRWDPDQJXDSRB%
9D]D DUU&VY H VWSHPLULP6 XWLOL]DQGR
PHWRGROSOIGDRQL ] DVABV XBDAARVQWHJUDUDP
RUHODWDULRDD SHWUMLDRXDOLGGBH XD
QDWIDFLBVGURJIUZIGBODMW $\W@Y QW LFXH
DSRQWHRMBN QD= JM U MOT XD O L G®EZ BIXHP
IRWLRPRQLWRUDKGNS DTXDOLGDGH
YDULRXHQWU ERD H WIJXODUQR 5LR
ODPDQJXDSHHJIJXOD@R 5LR9D]D %DUULYV
WHIXODU QR DISHPMULP DR ORQJR GR DQR

&RH[ LV QFLD HQWH SRSX@= R KXP DQD
H P DP 3 HWRV DTXZWFRV HP GXDV

5 HVHUYDV GH ' HVHQYRQYLP HOVR

6 X\VWHQW YHOQD $ P D] + QLD 2 FLGHQVIDO

W DVIBILD &1 3T

$V 5'6 ODPLUDX2$PDQ V RZWDVDPD3QLFDIBH
WHHBQFLHDP FRQWBUY RHJHVW SDWLFL®DHSHVDU
GRPDQHMRXVWHBOFRP FRPXQLGD@WHWWGLFLRQDLV
SHULVWHRQIOLWRF PDP2HURWTXZWLFRMVVH
FRQWHRD )0$ HP SDUFHBRB,'60 H8)3%HFRP
DSRIGRR& 13 0&, GHVMRHXR SURMHW®R DV
DWLYLGDKFRY FHQW UDDWDVPWHP DWH]D® 7R IGHH
GDGRWXEVLGLD i®® W °UWRFQLFRV SURG X©a2HV
FLHQWaNRFDW DY FRPHHQV GDV.QWHUDHHWU
FRPXQLGIKX®PWQBWYDPHURNT X2WLFRQRWULEXLQGR
SDUD HVWUDW!JLDYD & R FROPVOIHMRI IQ R U
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3 LRNHVR GH 0 RQLYRUDP HQVR GH
3 DDV GD %DFLD 6 HUI LSH $ @J RDV

'"HV G H D)0O$ HHFXOWMP6HUJLEBURMIBWR QLW RUDWRBUDLOD
%DFBBUJLSBDIRBU36($/ QRYPELWROLFHQFL D MHHEGHWRRYES 0 $
SDUDWLYLGBIEBWIRIZVGD3HW UREUWD\OL]DRBRQLWR UD P HQWRL R
GD IDXQD PDUQ®KOLWRUDO

(P IRUDBHIJLVWUDGDVRFRE8QFLDV DYH VH PDPaHURYV
LQFOXLWGRFLARPXQM HILVWURVRRPRSLQJIXIGH PDJDOKHHYV
SHWO JUD Q#RXHN DOQLPDYVWVRVHQFDPLQKDGW®RWE ID&LRH
QHFURSMHDWYL]DGEDO/,PGH HDPHVODERUDWRUGDLRYQ°VWLFRV
FRPSOHPIHEOW

2 SURJUDWICPE|P DWXPRPRED BIUUVD QIWMLEP FRQWHGHLQIOXHQ]D
DYLZUIFIRPSURWRFRIOIRWRFIRELRVVHIXUWOBEDIHPH LVRODP HIHVR
DYHVIJDUDQWLQGR VHJIXUDQ=D GD IDXQD GDV HTXLSHV H GR DP
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$VDUWLFXODPYMNLWXNLRIGRIGD PHQSD®UWR UW D OOHFFRHQVHUY D= R
PDULQKSRLSURPRYHWPLQWHIUB®QWUOGHIHUHQYWWYRB Q2YHGW
JRYHUQDQRIFDVED)0O$ HVVDBOUFHWASOLDRFRRSHUDHQRVUH
LOQVWLWXLEMHMIVRFLHGBGHIFRKHQWWRNEHVTXL¥FRPXQLGDKHY
VHWRIULYDGRYRUHFHQGRURFK®PH FRQKHFLPH@WRNFXUVHRV
DXPHQWDQGRHWLYLGDWH?2HWGHFRQVHUYDSHR TXLWDHVW R
DPELHQWDO

SHWUREUDYV

$ SDUFHBRPD 3HWUREURND GDVSULQFL$BD\D ER UDEBHOS
YLDELOL]MH®GR D FRQWLQXL&GERMIURMHWIRYDR 3HL[H %RL
ODULQKHRDe?HYROWDGBMVTXL¥FRQVHUYDHGXFDeDRPELHQWDO
GHVHQYROY LFPRHRVDR W HURRJ W D O H F L HHSIRNOR W SHDOA F BB\ | P
GLVVIRFRRSHUDQR®MSIRWFQLHFWRURGBFRQKHFLPRMP WHPDV
HVWUDW |JIFRRPPR D FRQVHUYDRDRULQK®D ODUJHP(TXDWRULDO
FRQWULERSDQOPRQZOIGHLPSDFWREUSHL[HV ERLV PDHIVKRYV
KDELWBDWNMURDSULPRUDPERSWURFHVERYHVW ROLFHQFLDPHQW |
DPELHQWDO

RUWURQLF 6LVWHPDV (OHWUxQLFRYV
R 1RUGHVWH

SDUFHUERP D 1RUWURMFYRO YR
GHVHQYROYLPGWRFQR OR DLSIOL F D ®RV
PRQLWRUDPH@WRSHL[HVY ERLV PDULEGKRYV
RXWURYVWHPOGNFRQVHMIY R FRPIRFRIP
WHOHPHWDY U H D PHH\QRVRX o 2EHIVV H D GHDPV
,R7$RORQIRRWDQR\WD FRODERUDE VR O@MR X
DSULPRUDPH@MR WUDQVPLVVRWWWHOLWDLYV
PRQLWRUDFRIHPWRDUFDoHHQIUDHVWGKWXUD
GDGRNRUWDOHPHQBRDWRFQROMDI®DFDGD
« FRQVHUY 3:S®UFHWDPE'FRQWUSBXD
FDSDFLWW¢FROLED)0$ HD LQWHJIUBMQWUH
FLSQFLDHQJHQKDULWD FRQVHUYDa QD
ELRGLYHUVLGDGH

1
G
$
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$)0%$ SURPRDKLVVHPLQDBEHRRQKHFLPHORMWHLIEDSDUWLFLSD® F

HPHYHQWRWLFLDWLNQ@VMFR FLHQRUWEBDWPISQBB XFIRHQW?2ILFD

DWURBMH[SHULSQRLSDRHULLOWV HVWHSHHVHGI\WH o2H YV

YROWDGDFLYXOJDEHRSHVTXLWOWR DYDQu®D FRQVHUY D&DR

ELRGLYHUVLGDGH

k &RQIHEQFLD ( WIDGXDOGH ( P HU §QFID &QP 7 IFD

,)° WP 6RFIRDP ELHQVDO

e &IF®R GH 3DOGMADV GD /LJD $FDGSP LIFD GH ( SIGHP IRRJID H =RRQRVHV ) DFX@DGH
81,1$66%8

e : HEIQDU &RQOHPAQ : DWW 6KDUQI ' DW $ &RQAQHQWO &RMERWDMRQ |RU
$P HUFDQ 0 DQDViH & RQVHUYDVRQ

e 9%* 6RP DOHR$P EIHQM 3DIQHO $Qz @H GH &HQZ URV H 3MQHNDP HQVR ( VWADWJ LFR

e 6HP DQD GROHR $P EIHOWM (P SUHAVD 6\ HQVJR

e ,; ( QFROAR 1 DFIRQDOVREWH &RQVHUYDE R H 3HVTXIVD GH 0 DP 3 HURV $ TXZ WFRV

e 5HXQL R GH SHVTXIVDGRUHV GD $ @DQFH |RUO DQDWAHV

e , (QFRQWR SDWD D &RQWHUYDa R GD ) DXQD

e 6P S°VIR ,P HW R QD 91GD 6 HYDIHP

e $XGISQFID 3- EQFD SDWD $\DA] Do R GR 3MQR ( WIDGXDOGH * HUHQFIDP HQVR &RWHILR

e 9,,, &RQIHWR , QWILDDFIRQDOGH ( GXFDa R $P ELHQVIDO

e &IFR GH 3DBMADV  8)6 (P EXWD GH WHX QFKR P MIDQGR RV P SDRRV
DP ELHQVBLY

e &IFRGH3DBMADV 8)6 &RQWHUYDa R GD EIRGLYHUGDGH P DUQKD

e Kk &RQIHBQFID H) HILD GH' HVHQYRO'P HQVR 6 XVWHQVE YHOGR 1 RUGHWM

e ,: 6HP DQD $FDGSP LED GH 0 HGLFLQD 9 HWMUQ? UD

e 6HP DQD $FDGEP LFD GH 0 HGIFLQD 9 HWUQZ UD

e : RWKRS GH &RFUDs R GR 3MQR GH 7XUMPR H ,QYHWIP HORV  5HILR 6XO
6 HU LSDQR

ek 3UP DYHWD GRV 0 XVHXV

e ( OFROWR ( WIDGXDOGR 3LRMMR 2 EVHUYDQGR RV 51RV

e 7RFD GR &RQKHFIP HOWR

e ,9 6P S° VIR 2 QIQH GH %4R®J D 0 DUQKD

e ,9 0 RMD , QWi DGD GH * LDGXDa R

e Ww: RINVKRS (GXFDo RSDWDR' HVHQYRYIP HQVR 6 X\WHIQVE YHO

e 5HXQE Q GH 7WDEDNR GH ( VSHFLDOABV HQ 0 DP AHWRV $FXZVIFRV GH $P | UFD GHO6 XU
62/$0%$& 6P S°VIR/ DWORDP HUFDQR GH 0 DQDHV

e 9,, ( QFROWR GH 3LRMIVRV H 3HVTXIVDV

e : RINWKRS VREWH 3URU]Ds R GH &UWURV QR ' HVFRP DMMRQDP HQWR GH 6MP DV
6 XEP DUQRV QR ( WIBGR GH 6 HU LSH
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$R ORQJRH D )0$ HVWHWHHQYROYHEGDGLYWRWHYHQWRYV
VRFLRDPELHQWIHOXUQWEROMILUDFDPSD QKDNVe2HBGHHGXFD=a R
DPELHQWROWDGER\VRQVBYUYRGDELRGLYHUVIVEMHEHWDELOHGDGH
HQIUHQWDPGERWRKGDQeIFWOLPZWLFDPWDODWLYLGBGRFRYHUDP
GLYXOJDRBVHQVLELOGIWRRLHGBRBHRUW D O H F IGFR&Q WRRFIRP
FRPXQLGDIBHWXGDQWWHWREHWLHRIWQVWLWSDIPHNLYDWHLR
GHSDOHVWH[BRVLe2HMPSDQKHDUWLYLGDGWHWUDWULUYXDMVLWXLa R
DPSOL®XGLVVHPLQBHRRQKHFLPHYRRWB IDXQIPDULQKBV
HFRVVLVWHPDWHHRR@HVDIDPELHQWRQWHPSRUYQPHHRYVeDQGR
VHXSDSH@QDHGXFDeDRPELHQWDMMPRELOL]DWRELE® IDYRGD
FRQVHUYD=z R

, )°UXP GH '"HEDWHV VREUH &RQH[ R 6RFLRDPELHQWDO
k &RQIHUSQFLD OXQLFLSDO GH (PHUJSQFLD &OLPZWLED
« ([SR 9HU R
e $o0 R & ROHWLYD GH /LPSH]D GH 3UDLD
e (GXFDo R $PELHQWDO QR 3UDLD 9LYD
e« 6HPDQD GH OHLR $PELHQWH([SRVLa R 9LYD R 3HL[H %RL 0
e« 6HPDQD GR OHLR $PELHQWH GD 6(0$
e (GXFDo R $PELHQWDO QR OXVHX GD *HQWH 6HUJLSDQD
e (GXFDo R $PELHQWDO QR OHPRULDO GH 6HUJLSH
e 9LYD 6HUJLSH
e (GXFDo R $PELHQWDO QR )HVWLYDO GH $UWH GH 6 R &ULV'
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$R ORQJRH D )0$
SDUWLFGSBWLYLGPREBWDGDV
DR IRUWDOHFLPBAWRXD
FDSDFLGWGILRBHUDFLIRRQDO
LOQVWLWXFLRGDO Do2HV
HQYROYHWDPHLQDPH S RV
UHVSRVWID HPHUJ§QFLDYV
DPELHQWDLWYWHUFYPELHR
FRQKHFLPHYRRWPDQH MR
FRQVHUYDo ®RR SHL[H ERL
PDULQKR FDSDFLWD®HPV
JHVW R H VXVWHQWDELOLGDGH
RUJDQL]DFLRQYDAM QLFLDWLYDYV
FRQWULEX2UDRBDUD R
DSULPRUDPBE®®RRWRFRORYV
TXDOLILFBDRHTXLSHV R
IRUWDOHF L BHQWRX D s &D
LQVWLWXIPs RRQVHUY D&DR
ELRGLYHUVLKDGHVW RGH
SURMHWRY VRFLRDPELHQWDLYV

e 3LISDUDHBHVSRVWIXQD
HP H[HUFa2FLMRWXODGHRYV
UHVSRVIVBIWHUJSQFQDV
ODUJHP (TXDWRULDO

e &DSDFLWDMEFHYLRMDXAQ W R
$VVRFLDoGR 3HVTXLWD
BUHVHUYDHRFRVVLVWHPDV
$TXZWLFRV

e *LUR )LODQWURSLD
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(P D)0$ IRWOHFNXDDWXDoHRP FRPXQLFDEQR/WLWXFLRQD
DPSOLDRGRY X0 JIBoHVRX DV o2HEHFRQWBWE RHG XFD D RE L HQBW
HQJDMDPHWDR\ER RQRP EDVHP SODQHMD PHQWURD W LJQWR JUD GR
GHVMRHYXFDPSDQKBM QWRPWDWWHULDEMFRRQWHYBRGYRVXDLYV

H Do2H\GLILMY/XWLOL]MHYGWI DW GHYWWRNWHOOH GUD Q G LSPIUD
DSURPDWR S-EOLBRVXDWYDXVD¥ SHVHQ®QD\ODWRUP OB JIW
SHUPDQHFRRRXP GRWOBULQFLSDOMMEDFRPXQLFDEFRQWULEXLQGF
SDUDPSOLDWLVLELOL@V®H W XALR PRELOL]DHPRWR U@
FRQWBUY R GRV PBBRIV DTXZWLFRV HDWHXV KDELW
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2 SURMHWERVHUYDQ®KR 5LRYV

FRRUGHQBBEBDPXQGD=a 26 0ODWD

SWOYQWPRELOLMROXQW Z$DRN\D

PRQLWRWDUXDOLGDGEGMHzZIXDHP

ULRGHFRPXQLGDGHW\EDOKDGRWM
HVWDGRRELRPDDWBWOYQWLFD

'"HVGH D)0$ FRODERBPHVWD

Da RH QRFLF&RGURJUQHFR

PROQLWRBRXLRYDPDQJXDS3%

9D]D %DUULY 3{ H WDSHPLULP (6

$ 2FHDQ &RQVHUYDQF\ 21*
LQWHUQDGHRUBBERGVHUYDBRR
DPELHQWPRBDULQKRWVGH
PDQW!BDUFHERPD )0$ FRPIRFR
QDDPSOLDSGRFRQKHFLPHQRERUH
RVLPSDFWEBB\Wo2H\KXPDQDERYV
HFRVVLVWHPROWWHLHRPWDULQKRYV
HP HVSHFLDO QD IDXQD

(P R '0/53 IRLUHDOL]DRR
WHUFNZBERGRVHWHPERRQIRURH
FDOHQGEQWRHUQDHFRRDDMLYLGDGHV

DPSOLDGDV DR ORQJR GH WRGR R P8V

2VWHVeaGC XRRVAOHAMRMUDPXDQWLILHRGEBVGRMYLD GRRED Q F&RH
GDGRBR QWHUQDWERRPBOHDQXSDSOLADOIHBAHODWHODW  ULR
W, FQLHFRQ VRO LKGMEBR V SRHIM RVLVEGHDLQVWLWRRO WU LEIDQ® R
PRQLWRUDPHQWR JOREDO GD SROHDMV2G RRE/DVL@KIRERU U
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