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SUH]DGR D 3URILVVLRQDO GD (VW2aWLFD

« FRP JUDQGH HQWXVLDVPR O0XWHWWHIFDDKPWHBRPBRNR R(
LQRYDO¥R FLHQW ILFD H SUEV8UHDY HQRWMHH H P DRER. H \G
DJRUD FKHJD DRHAUUWDMLEDFRR RILFLDO H H[FOXVLYD

(VWH FXUVR UHSUH\HFRWDLRWIDPPL RS SR P ROMLIPWHLQON R
YDL PXLWR DO«P GH XPD W«FQLFRURDUDGWISMB VOH X
IXQGDPHQWDRGQWHEF QROR JIHY HHRUGWRGRY FRPSURYD

$FUHGLWDPRYVY QR SRGHU GD HVW<&WIQAR RARFPIRO ¥HRU U D
1RVVR FRPSURPLVVR KRRFHUJHRHARRBOHWDI KHGIHQP OW

« TUHLQDPHQWR REMHWLYR SDUD R GRP QLR GRV S

« $SRVWLOD FLHQW ILFD H[FOXWRMH GLHWDRWKRDIQGR

« 6XSRUWH SpuVvV FXUVR JDUBRWILOQR DL KPDM DQODFIIB

« QWHJIJUDO¥R D XPD FRPXQLGDGHBIIEBBUWH G\RLRRY
.5

$R FRQFOXLU HWYWHA- FRYRRDSHQDYURWREQDRBEY SUF
UHFRQKHFLPHQWRPDYWHMD B BE@PLE RV SULPHLURYV
HFRVVLVWHPD TXH HVW¢ UHYRORFLRQDQGR D HVWaV
6HMD EHP YLQGRXLRD&D HVWaWLFD FRUHDQD QR %U|

&RP DSUHOR
(TXLSH .5; %UDVLO






d " $x&FF FNa 3% " T€«

$.5;, SHVWKRWWUWHWNFHPHF«XWLFRV H GGH DDFROAREIY PSR
SDUD HVW«WLFD SURILVVLRQDOXVRDOOHRVYBRISHEF
LOWHIHOPKXE /DERUDWRUERR SWHVRRGQGDDISXUD C
HLPLUDGRV ,UDEHV 8QLGRYV

7TRGRV RV SURGEMMVRH/QYRABYLGRV H SURGX]LGIRPV
LQVWDOD®-HV FHUWLILE®P GERVOSHO6D VHIXLQGR U
SDGU-HV GH TXDOLGDGH H VHIXUDUY®P RBRP IRC
PXOWLGLVFLISOU@GDHIHY HR®PLFD FROYRIWDRLFD H GH

1RVWILV&RLU DO«P GRV RIHRGAMMMKEBRWH W2FQLFR
FLHQW®ILFR H RSRUWXG@DWDGCHY S& RV BRIGIDAEIRP H C
SURILVVLRQDLY HIRUWDOHFHU VHXVY HPSUHHQGL

&RP SUHVHQOD FRQVROLGDGD HB; GLH\HW K HEK HS'
RILFLDOPHQWDH/WIRD]HQGR VXD ILO R \FR K{IDREHIF\QHRO
FRUHBIRJPD @R SURILVVLRB@DOPHRRWEH) KR UVRV
VXSRUWH W«FQLFR HVSHFLDOL]DGR SDGBBRFGDE
QDFLRQDO SURPRXHDGHRYXOWDGRARQKHFEPHOQW |
SURILVVLRQDLYV GR VHWRU



2 *UHHQ 6HX DFBHQPWLRHLUR SDVVR GH XP HFRVYV
SRLV

. ODLV GH SD VHV ME XWLOL]DP R SURWRFROR
« 2 %UDVLO « SURWDJRQLVWD QD H[SDQV¥R ODW

e 2 IXWXUR LQFOXL LQWHIJUDO¥ R CRPLRERI[U RD $E
LRSODFHQWD HWF

6HQGR DVMUIWBH@® 6HD 3HHO Q¥R « DSH@DXPOPFRUY
DSOLFDGD | HWWNXWHFD

. )LVLRORJLDUBDSEH®MRpJILFR
. %LRWHFQRORJLWLPMRWLGKDDOWR LPSDFWR

« WLRHVWLPXODU#HR HPHHOXDDAR SURIXQGD
&RP HOQH SURILVVLRQDO Q¥R HQWUHJIDRVPBHYDXF
YHUGDGHLUD PRGXOD®O¥R ELROWIIQWR GRU B QSYIHULLK
IRWRWERBRMDFFSVR FOXBLMR FRQPXOWGRR X R

1R %UDVLO HVVH FXUVR PDUWEPD IKQ HQW GLH K
YDL WUDQVIRUPDU D IRUPD FRPHRV YKQMEPPRNYIBD GO
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2*UHHQ 6HOMBRIKODSHQDYV PDLV XP SURWWRPEXO R RH'
GH G«FDGDV GH DYDQGRWRWHIFQWOIR HIRW LARIPLRLIQ D |
ELRHVWLPXOD " @R FHOXODU

(OWHSUH\DHQWOX " aR GRVHSPHWHOLGH GHVWUXLU S
HVWLPXOD H GHVSHUWD D LQHWHOLJ«QFLD ELRO"J

2 3DUDGLJPD 7UDGLFLRQDO GRY 3HHOLQJV
3HHOLQJV TX PLFRV FRQYHQFERQPENGR [VDOALFGAL

. %DVHLDP VH HP DJUHVV¥R TX PLFDFR8WRRROM
HSLGHUPH

. &DXVDP LQIODPDO¥R LQWHQVD W VFR GOIKDI
3,+ HGRZQWLPH SURORQJDGR

« SaRQWUDLQGLFDGRY HP IRWRWLSRY DOWRYV ,9 I

2 *UHHQ 6HD 3HHO URPSH HVVH $IDDERBUGMIHRIH
QDWXUDO H VHJXUD

2 OHFDQLVPR AQLFR GR *UHHQ 6HD 3HHO

2 SURWRFROR DWXD HYRW® FRXHOLIRV (GREMU E @RIBFVWJ R D J X
ELROuJLFDV TXH SHQHWUDP QBLHDSQLGHUPH H GHU|

- &ULDP PLFURFDQD W QYDWXOUDRPWHFHSWRUHV H
- $SFHOHUDP R FLFOR FHOXODU GD BSLGHMWH GH
- $WLYDP FRO£JHQR H HODVWLQD SHOD PHFDQRYV
- 3URPRYHP UHQRYDO®©¥R VHP QHFURVH TX PLFD



&DGD DPSROD FRQFHQWUD R SRGHU GR RFHDQR

. 'XUYLOODHD $QWDUFWLFD DOJDQRMRLRLQEMDQ\
LQIODPDWpULD SURWHWRUD FRQW RDWMRPGG D CSH4

- (VSRQMD PDULQKD IRIGVWHROGYYGIMHVS FXODYV
DOQWLUUXJDV DQWLDFQH H SURPRYH XPD OHYH

- ((WUDWR GB@EWIBQYHOKHFLPHQWR SRVVXL HV

« +LDOXURQDWRLGH YWOGLCFER SURIXQGD YROXPH
- SODQWRLEDWUL]DO¥R VXDYL]D©¥R H HVIROLDO®

,QWHJUDPIR FRP D &LOQFLD GD 3HOH

2 *UHHQ 6HD 3HHO DWXD GLUHWDLPHDOUWM EREOHKIR

« (SLGHUPHHOHUD UHQRYDO¥R HOLPLQD Q@GR VP
PHOKR PDQFKDV PHODVPD H XQLIRUPLGDGH GF

« " HUPHDWLYD ILEURBEXPPHWOQRAD FROE£JHQR , ,,,
KLDOXUYQLBRH]D H HODVWLFLGDGH

- %DUUHLUD SXWWVYEHBPD OLS GDRVUHGX]FURE LRM/
KLGUDWDO®O¥R

« SLFDWULHVAOMRP XOD IDVH SUROLIHUDW LY GHH A
MRYHP GHQVD H VDXGE£YHO

c (QYHOKHFLFRREWR/H UDGLFDLV OLYUHV DQ¥®&D
DO¥R DQWLHQYHOKHFLPHQWR ELROMJLED

%HQHIOFLRY &0OQLFRYV &RPSURYDGRYV

« DOHGXO©¥R GH PDQFKDV PHODVPD &IOS W B HIQ
« SHMXYHQHVFLPHQWR JOREDO PEBKRUNHIRIPDR(
«- SRQWUROH GD DFQH H ROHRYVL GDWHI XIMDD¥XRR D Q V
-« &LFDWUL]J]HVY GH DFQH HVW PXOR SURIXQGR ¢ L
« 5HVXOWDGRV YLV YHLV M£ QD SULPHLUD VHVVyY



&RPSDUDWLYRV &LHQWOILFRYV
$VSHFWR 3HHOLQJV 4X& OLFURDJXOKI *UHHQ 6HD 3

OHFDQLVPR $JUHVV¥R £FL OLFUROHV-HV F (VS'FXODV ELR

$OWR SULQFLSEC

5LVFR GH 3,+ IRWRWLSRV D O0«GLR OXLWR EDL[R
'RZQWLPH GLDV GLDV GLDV

'RU '"HVFRQIRUW $UGRU LQWHC 'RU GXUDQWH /IHYH IRUPLJDPHC
(VW®PXOR GH )L ,QGLUHWR 'LUHWR 'LUHWR H ILVLI
$'aR QD %DUUHL 'DQLILFD 'DQLILFD SUHVHUYD H U

,QGLFD"8R SRU ] 7TRGRV ULVEFR 7TRGRV VHJXUR

&XLGDGR HP ,9

YXQGDPHQWRY 'HUPDWROUJLFRYV

2 *UHHQ 6HDUBBHEBVHQWRYOPBPR EHDRHYDLGRQFLDYV

FRPELQDQGR R FERRHABLYR RBIHIEQLFR ELROJLFR

FO¢V\GIHADF U LAMPDWRRQU +DOO -XQTXHLUDHG6 L&DY
&DVWUR

'LIHUHQWHPHQWH GRV SHHOLQGSVEDX®PGEWHARXL +FHIR/RY
*UHHQ 6HDDWHBOSRU HVWLPXOD " &aR XW@NVNOQEPD FBRR
PDULQKDY VSLFXOHV TXH SHQHWISHBR LOBEODF GF
SURPRYHQGR PLFURSHUIXUDO-HV TX¥R L& XARP
HODVWLQD H £FLGR KLDOXUTQLFR

(VvvDV PLFUROHV:-HV GHVSHBWHIPNBL U RRHEWRYIL
ILEUREODVWRYVY H DFHOHUDQG R RUFL QR FHV VR QF
UHIJHQHUDO¥R WHFLGXDO LQGX]LGDs RRHGRP PUXY
TX®PLFD GD HSLGHUPH

6HIXQGR /RSHVD WLOL]D"®"R GH DJHQWHV QDW:.
KLGUR[L¢FLGRYV 3+%$V HP SHHOLQWRYV RLQWQRHKFRG
LQIODPDMWHMRYHQHRAGEDUHKR ULVFR GH GLVFURP
FXWEQHIFOXVLYH HP IRWRWLSRY ,9 9 H 9,



14 4] d"$FxSY&"¥ g&"Y&",4B A
9RF- ME£ SDURX SDUD UHIOHWLVH REBHVR YTV BF R
6HP HOD Q¥R VREUHYLYHU DPRYV $QB®HSR B XD /X |

TXH YRFHYHVWLRPMO@PWRMBPeR YLYR GUDQEWLPROKHRQ
SURWHHHXBERQHFR\PDR PXQGR H[WHUQR

$ PSRUWEQFLD 9LWDO GD 3HOH

$ SHOH FRQVLGHPDGRUR UJeR GR FRUBHRS KEK\PHD(
DSUR[LPDGDPHQWH GR QRVVR GRVRHBRD S&RHI D ¢
HP XP DGXOWR

(OD IXQFLRQD FRPR

%»DUUHLUD SUPRRWMIBWRLDDHQWUDGD GH JHUPHRYV
SROXHQWHYVQWHY TX PLFRV

(VEFXGR LPXQRWLBHERD OLQKD GH GHIHVD GR QF

SHIXODGRU MWBQWIKkFPRD WHPSHUDWXUD FRUSKUI
DWUDY«V GR VXRU H GD YDVRGLODWDO¥R

6HQVRU GH HVWGEHDALRRYR VHQVRRLOK-HVRGBGH Ul
SDUD WRTXH GRU IULR FDORU H SUHVV¥R

SURGXWRU GHWIOMWHALQIDVYLWDPLQD ' VRE DOW¥
SDUD RVVRV P%VFXORV H LPXQLGDGH



(VWUXWXUD H &DPDGDV GD 3HOH
$ SHOH « FRPSRVWD SRU WU-V FDPDGDV SULQFLS

(SLGHUPH

. &DPDGD PDLV HIWHUQD VHP YDVRV VDQJX QHR
« (VSHVVXUD P«GLD D PLFUYTPHWURV wP
« 5HVSRQVEYHO SHOD EDUUHLUD | VLFD H LPSHU

&DPDGDV

(VWUDWR FeaOXRBGRY PRUWDYVY TXH GHVFDPDP
(VWUDWR SUHNMHERWH HP UHJL-HV HVSHVVDV FRPR
(VWUDWR JUHVQXQHERIWRRVBIQRYDO¥R FHOXODU H SUI

'"HUPH

. &DPDGD LQWHUPHGLEULD ULFDLEP FR OHWMIQR O
. (VSHVVXUD P«GLD D PP

. &RQW«P YDVRV VDQJX QHRV QHUHYRYG R QDA
. 5HVSRQVEYHO SHOD HODVWLFYRDGH ILUPH]D F

+LSRGHUPH

- &DPDGD PDLV SURIXQGD IRUPDGD SRU WHFLGR
-« $WXD FRPR LVRODQWH W«UPLFRWHEYR FRQWQHBH

(SLGHURH

11

'"HUPH

+LSRGHUPRPH
0»VFEFXOGR

[ 1]




(QYHOKHFLPHQWR &XWEQHR
$ SHOMHR % QLFR HUJ¥R TORIL ¥ SWLHRHEHBDY WQ R MWR\P H

. &URQROUJLFR LOMWDGRVEARSDGH FRP UHGXO¥I
DILODPHQWR GIHGEDRIHHHODVWLFLGDGH

. (WU QVHFR IRWRHQNBOKMNGRPERRMWRIV DPELHC
UDGLDO¥R 89 WMEPUQYRR P£ DOLPHQWDO¥R H

(VWXGRV PRVIVWBHP GXKIYYHOKHFLP HG@BWMKR HF DX® DG
VRIRWRHQYHOKHFLPHQWR

5HQRYDDPIR H 5HJHQHUDDIR

$ SHGRVVXIFIXFOR QDWXUDOGGHDISHQ RYPID'@ BDP H QGAL
HP TXH QRYDV F«OXODV V¥R SURGRHVGEV VDN KB ¥
HIWHUQDYV

SURWRFRORYUHRERDR3IHHO DHWMHE®IRBD DS HXO VD
HVWLPXODQGR FROE£EJHQR H ILEOREODVWRYV GH IR

&XULRVLGDGHYV ,PSRUWDQWHYV

«$ SHOH FRQW«P PDLV GH PLOK- -8B UDH JOHY
SHOD UHJXODO¥R W«UPLFD

. &DGD FPt GH SHOH SRVVXL HP P«GLD

JOeQGXODV VXGRU SDUDV

JOeQGXODV VHEEFHDYV

VHQVRUHV GH GRU

VH@AWRGH SUHVV¥R
FXXODV

«$ HVSHDVED SHOH YPPLBBAHLAHSHEUDYV DW« PP !



&RQFOXVIR

$ SHOH Q¥R « DSHQDV XP UHYHVYWR FHQWR TPOHV WM
H UHDJH &RQKHFHU VXD HVWUXWSRUDP HL URQ FSLOF
HOQWHQGHU SRU TXH SURWRPR6RDV ERMRY RH VH OH
UHVSHLWDP DXWYQRORPQEBAE D GH GHQWURDSDUIL
PDV SRWHQFLDOL]DQGR VXD FBISDFERDGH QDWXU



F* % %Y%F Y% "}4a a]"* %~ BAS Na
$ (SLGHURH(YWFXGR %LROUJLFR GD 3F

$ HSLGHUBHDPDGD PDLVGB[WHORDH U HSWIHVH. @\ DE
HOQWUH R FRUSR KXPDQR H R DPESH@YWGOL R/ UWHD/\W
SDYLPHQWRVR TXHUDWLQL]DGR G6GRRSEN WR OSRILD\
HVSHFLDOL]DGDV

$SHVDW®RH SRVVXLU YDVRV VDQJX®QHRYL Q HHE PQH
SDSHO HVVEQRWMHQERP HRVHWOERP X QL HOIUWRIH R RU.
HR PHLR HWHUQR

&DUDFWHUOVWLFDV *HUDLV

« (VSHVVXUD YDRUNBEMHO PP S£EOSHEUDV H
SDOPDV GDV P¥RV

« IXWULO¥R IDQ/GEWYGIXMDDY GD HSLGHUPH UHHNMESF
GLIXV¥R D sbuwLU GD GHUPH VXEMDFHQWH

. 5SHQRYDO¥R FRYVRIDXWIBY V¥R FRQWLQXDPHQ
EDVB®EHPSXUUDGDVf SDUD FLPD V RWWHRGR DR
HVWUDWEFRIR RQGH VH GHVFDPDPP«IGIEERFOR G X
SRGHQGR VHU DFHOHUDGR RX UHWGDGB G R R3F
LQIODPD®-HV H SURWRFRORV HVW«WLFRV

)XQBbPHV GD (SLGHUPH

%DUUHLUD GHPSUHRWHD HROWUDGD GH PLFUR QJIDH
H DIHQWHV TX PLFRV

'HIHVD LPXQB8OHYHRIIOD GH F«cOXODV GH /DQJHUK

ERQWUROHUKHGXILBDRSHUGD WUDQVHSLG«UPQFDL
SDUD KLGUDWDO¥R FXWeQHD

JRWRSURWH®F¥RuUFLWRY SURGX]HP PHOD@RL®@D T.



6HQVLELBRQGW&EHR WHUPLQDO -HVSRUHRPNYWNOQE® RO BV
GRU H HVW PXORV WEWHLYV

6 QWHVH GH BROWLFABMGE®¥R GH YLWDPLQD
UDGLDO¥R 89%

BULQFLSDLY &NOXODV GD (SLGHUPH

. AXHUDWL QRFFU WHRWSRQGHP D GDV F«OXQD
SURWH QD HVWUXWXUDO TXH FRQIHUH UHVLVW

«. OHODQUFQWRRDOL]IDGRYVY QD FDPDGD EDVBxGQJPHAQA
TXH SURWHJH FRQWUD RV UDLRYV 89

. &«O0OXODV GH /DQHWHIRSEQKDP SDSHO LPXQR
DQW JHQRYV

-« &«O0OXODV GHDYMNBNHODGDY ¢ SHUFHS©¥R WEWLO |

&DPDGDV GD (SLGHUPH

$ HSLGHUPH « RUJDQL]DGD HP GRIHKWPHEWRHAVIXH
HVSHF ILFDV



(VWUDWR %DVDO RX *HUPLQDWLYR

&DPDGD PDLV SURIXQGD FRPSRVWOLFHRUHDXHI
PLWRVH FRQVWDQWH

/IRFDO GRVY PHODQUFLWRV H F<OXODV GH OHUNF
<« D elEEULFDf GD HSLGHUPH UBW@SRQVEYHO SH(
(VWUDWR (VSLQKRVR

&ERQW«P YEULDV FDPDGDV GH TXGHDRRMMHARRAR
FHOXODUHYV TXH G¥R UHVLVW-QFLD

,QLFLD VH D SURGXO©¥R GH TXHUDWLQD H OLSC
/IRFDO SUHGRPLQDQWH GDV F«OROLLPK GR O DQFD
(VWUDWR *UDQXORVR

2V TXHUDWLQUFLWRY WRUQDP VH QREIR VJ WDeREXXDC
TXHUDWR KLDOLQD

,Q FLR GD DSRSWRVH SURJUDPDGW UIFMHOXIEDPB D
F«cOXODV GR HVWUDWR FpUQHR

(VWUDWR /“%FLGR
SUHVHQWH DSHQDV HP £UHDV HVSHVVDV SDOP

&DPDGD WUDQVOYWFLGD FRPSRVWD SRQRWYD HRC
TXHUDWLQL]DGDYV

(VWUDWR &uUQHR

&DPDGD PDLV HIWHUQD IRUPDGDDYWPDWEHEYOKRD
VHP Q¥%FOHR

$JH FRPR eWLMRORVY H FLPHQWRfWLRWR BRY QH LF
LOWHUFHOXODUHY FHUDPLGDV V FRCHRV VRH LFR G
JDUDQWLQGR D EDUUHLUD FXW&aQHD



. 6RIUH GHVFDPDO¥R FRQW QXD HEPHBH®RIOHGB R
GR FRUSR

'LQEPLFD GD 5HQRYDDIR

2 SURFHVVR GH TXHUDWLQL]DO®RR« &b W Q &/ F5IDULLS
AXHUDWLQuUFLWRY QDVFHP QR HVWUDWR EDVDC
oLJubP SURJUHVVLYDPHQWH DW« R HVWUDWR F
SURGX]HP SURWH QDV H OLSUGHRW D | RXW ®OW@HHDT H
SHUGHP R Q“WFOHR WRUQDPPLHQBPE B Y HHRUW VERIV F



$ 'HUPH 2 THFLGR &RQMXQWLYR ¢

$ GHURHFDPDGD LQWHSWDPEBOHUHDFRUUHVSRQGH D
HVSHVVXUD /RFDOL]D VH DEDL[R &DSRSHGHWHPHR
EDVH HVWRXWRXBDXOLFD GD SHOH

6XBRPSRVWXaRGDPSQWD.®PHODVWHFDGDEHGDGH
FXWEQHR

(VSHVVXUD
- 9DULD GH PP SEOSHEUDV DWY PP FRVWDYV

)XQDPPHV 3ULQFLSDLYV
« )RUQHFH UHVLVW-QFLD PHFeQLFD H HODVWLFL

-« $SEULJD YDVRV VDQJX QHRV H OCALEHWRBRWVXHX
DYDVFXODU

« 8RQW«P UHFHSWRWBW R HQUJRYrRVRYHVV¥R FDORU
« <« R FHQWUR GD FLFDWUL]DO©¥R H UHJHQHUDO¥R
«. 5HIJXOD D WHUPRUUHJXODO¥R DWVRERY &H YD X

'LYLVIR +LVWROUJLFD GD 'HUPH

'HUPH 3DSLODU VXSHUILFLDO
« 5LFD HP FROE£JHQR WLSR ,,, H ILEUDV ILQDYV

«- JRUPD SDSLODV G«UPLFDV TXH \LiHQRrMH UBSXRHQ
ILIDO¥R H D QXWULO¥R

« &8RQW«P FDSLODUHV ILEUDV QMBYRMVDYW H WHUF
«- /RFDO GH PDLRU LPSDFWR GH SURWRARUWRVLY R



'HUPH 5HWLFXODU SURIXQGD

. &RQVWLWX GD SULQFLSDOPHQB\HIEN VRO EJHBR
. &RQW«P JOBQGXODV VHEE£FHDVSLORRY $DYDVR
. 5HVSRQVEYHO SHOD ILUPH]D HNMAWX\W B UDD SHH O

BULQFLSDLV &NOXODV GD 'HUPH

« )LEUREOBVYWEGX]HP FRO£JHQR HODVWLQQE®®H PD
« ODVWPFISWRWLFLSDP GH UHD®©-HV D&«VWIEFPIVQH
«. ODFUpPIDIEIRMHVD H IDIJRFLWRVH

« &«OXODV HQGRYWHVONLBRWDVRY VDQJX QHRYV



ODWUL] (( WUDFHOXODU 0(&

$ 0(& « FRPSRVWD SRU
. &ROL£JHQR ,UMHVLVW-QFLD H ILUPH]D
. (ODVWHQDVWLFLGDGH
. *OLFRVDPLQRJOLFDQRYV EKEGCERPWDD®R H G UMM G
. 3URWHRJOLFDQRV H X0 WAHRBEWB®¥R ¢IDVLQDOL]D¢

ODVFXODUL]DPIR H ,QHUYDDBIR

$ GHUPH « DOWDPHQWH YDVFXODUPHGD HQXW
PHWDEMPOLWRYV

« > HFHSWRUHV SUHVHQWHYV

&RUSY“WVFXORYV GHD W OHQ HU
&RUSY“VFXORVSGUHBD¥FR BIURIXQGD H YLEUDO®¥R
&RUSWUVFXORVHVIWLXDPRIIQWR

THUPLQD®O®-HV QH GYRRIVBWGIPYSWHRND W XU D



$ +LSRGHUPH g 2 &ROFKIR %LROUJ

$ KLSRGHRIP MHFLGR VXEFDXWD®B P D4 \D G D RSIPRQGPID |
SULQFLSDORPVHIWEHRSRGLSRVR OREXODU

&RPSRVLDIR

- $GLSuFIPF¥RXODV TXH DUPD]JHQDP WULJOLFHU G
« 6HSWRV YLEURWRVY GH FRO£JHQR TXH VHSDUDP
- 9DVRV VDQJX QHRVY GH PDLRU FDOLEUH H QHUY

)XQDPPHV 3ULQFLSDLYV

« 5SHVHUYD HQEBUPOWHEGDPHQWR GH JRUGXUD
« ,VRODPHQWRPWQWRIPFBR WHPSHUDWXUD FRUSRUI
« 3URWHO¥R PEPFRQMWADFLPHQWR FRQWUD WUDXPD

« OHWDEpOLFD H BQGGHHRBLWBY VHFUHWDP DGL
DGLSRQHFWLQD TXH UHJXODP HHWDPHRYWIIP\RH

« (VW«WDEWHUD®-HV GD KLSRGHUPH HHMSRELYM
IODFLGH]



BWRU\WHOOLQJ &LHQWOILFR $ 3HOH H

,PDJLQH D SHOH FRPR XP HEDGBLRDRMNG® D RIX®F
HVVHGHLWENVIV U KWRXQBLRQIBFRHRWIF QLVPR

. (SLGHUPMH SLQWXUD H R UHYHVWLPHQWRRGR WS IR E
HIWHUQR

« ' HUPH 3DSLO®RPW HQFDQDPHQWRV H FDERV @¥R/SI
VHQVLELOLGDGH

« ' HUPH SHWLRXERQFUHWR DUPDGR SURPRUYPIKQ®R D
« +LSRGHUPHXQGD®¥R H DPRUWHFHGRUJJ4JWUPD \M LA

2 *UHHQ 6HDQBRHEGHVWUuL D IDFKDGD SDUDOURL
TX PLFRV WUDGLFLRQDLV HQK H Q WEKIDU RFURHPGRAUEX B
IXQGD"fHV H UHQRYDQGR D HVWWDXWRWPER YGAHID R
YLWD@MLG6DGH FDPDGD

SHVXPR 'LGEWLFR

$OWHUD"YfH ,PSDFWR GR
(QYHOKHFLF 6HD 3HHC

5HQRYD®¥R FHO
OHQWD S5HGXO¥

&DPD &RPSRVL" ¢ YXQ'THV &K

AXHUDWLQUI%DUUHLUD I"VLFD

OHODQMUFLWRV | SBURWHO¥R FRQWU FHOXODU OHO
FDSDFLGDGH GH

/IDQJHUKDQV HH SDWpJHQRV 5H KLGUDWDOY¥R 3 FXWeQHD KLC(

OHUNHO |KLGUDWDO¥R H UIOXPLQRVLGDGH YLOR

$FHOHUD D U
(SLGH

(VWLPXOD ILE
3HUGD GH HODV| VXSHUILFLDLYV
YDVFXODUL]DO¥ FROE£JHQR WI
YLOR H WH[WXU HODVWLQD OH

H YLWDOLGDGH

5HRUJDQL]D [

JLEUDV IUDJPHQ H[WUDFHOXOD
IURX[DV )ODFLC (VWLPXOD R F
3HUGD GH FRQW 7UD] ILUPH]
HODVWLFLC

6 XSRUWH LQC
3HUGD GH YROX IRUWDOHFLPH(
GHQVLGDGH )OIl &RQWRUQRYV
DSDU-QFLD GHV XQLIRUPHV %

PDLV MRYH

JLEUDV GH FR(6XSRUWH ¢ HSLGFH

'"HUPH ODWUL] HIWUD H RI[LJHQD®O®¥R &R
3DSL( )LEUREODVWESDUD WH[WXUD Il
9DVRV H 1H|{HODVWLFLGDGH V

J)LEUDV GH FR
'"HUPE ODWUL] H[WU)LUPH]D B6XVWHQ\
5HWLF RUJDQL]DGD )/5HVLVW-QFLD PHF
PDGXURV *Oc¢

$PRUWHFLPHQWR
HVWUXWXUDV SUR
$UPD]JHQDPHQWR
,VRODQWH W«UPL

7HFLGR DGLSF
+LSRG| VDQJX QHRV
ILEURVRV



8 F & &+ %" SNC a¥%]"$FNBSNSB%¥%F\F&F

$ FRPSUHHQNYR/ BXOWXUDV VXEVWEQF kDHWVM HQUR DI
GHVHQYROYLPHQWR GH SURWRFRGRYX URVEWKRWE DE
FROCJHORVMULFQG R KLD ORURDEER H H V WHUXQUPXUURBT
GHUPH JDUDQWLQGR ILUPH]D ROBXW t 8 H®DOEHD |
FRQWULEXL SDUD D IRWRSERWHWYRD H QBWEMDRIER
PDQW-RTRLOWHELQWHJUWEE BEO®H IUHQWH D DIJHQW
SHUGD WUDQVHSLGAUPLPOP G GURDGRU GLUHWR
EDUUHLUD

2 FRQKHF LLRHOMIR D GRRBSIR@BERWMHMVH DR SURILVVL
DWXDU GH IRUPD SUHFL VL KRV U B UIR EHRY M BEBH BRF R
QSUHYHBFRROWGROHY HOKHFLRWBWAYHOKSIERPR @ M
VD»@HW D CHUGDIXH HQ HAYFW P& B RV R

JLEUREODVWRY S$UTXLWHWRYV GL

2VILEUREODA RWBVLQFLSDLVGHR?OKIO®DR/ FRQM X@MALF
IXQFLRQDP FRPR YHUGDGHLURYV DNOLDPHMWOWRY
GHVHPSHGQGIRBPO HVVHQFLDEDQRWMK QRPN EH GORV
SULQFLSHRRSRQHQWHYV HEIWWUXSMWXQUWHD LY FROE£JHQ!
JOLFRVDPLQRJOLFDQRYV FRPR #HRXGCOR KDRLQRXUYTQLEF

ORUIRORJLD H &DUDFWHUOVWLFDV

« &«OXODV IXFIRRWPHHAVOHR RYDO H QXFO«ROR HYI

. $SUHVHQWWPFXOR HQGRSODERO\E DROR\PK X RRG |
GHVHQYRIOMDGIRVLQGR VXD LOQWHQVD DWLYLGDG

- 6¥RDOWDPHQWH O@®&xPWHFRY VHX HVWDGR PH'
HVW PXORV PHFeQLFRYVY ELRTX PLFRV H DPELHC

JLEUREODVWSRMNR GV HPRYUDQGHYV TXDQWLGDGHY RS\
ILEUREODVWRVWIXRHYF HE W MHYMSWRRFEWBNDQHFHP H
GH EDL[D DWLYLGDGH DWW« TXH RXMDW FIRHFRNVOHD &
LQIODPDO®©¥R RX HVW PXOR PHFoQLFR



)XQPPHV 3ULQFLSDLV
.6 QWHVH GH WRORYHQHR ,,, SUHGRPLQDQWHYV QL

« 3URGXO¥R GHHWOBIWVYWLDO SDUD HODVWLFLGDGH

« 6HFUHO¥R GH £FLGR KLDOXU TXIH B OH WU RWH K.
ILUPH]D FXW=aQHD

. /LEHUDO®¥R GH IDWRUHN[GBH*FUHNPLPHQWRH UH
SUROLIHUD©®¥R FHOXODU H FLFDWUL]DO¥R

. 5HSDUR WHFLGXDO DS\WWDIQ®R RHQ WRMH SUROLIF

JLEUREODVWRV H (QYHOKHFLPHQWR

&RP R SDVVDU GR WHPSR RVVHGENWREOCPADHRE PR
VXPDSDFLGDGH SWRHCGSWR¥BVVR OHYD D

- 'LPLQXLO©¥R GD V QWHVH GH IFPRDOFAIGH) RH HU M ODW
- SOWHUDO¥R QD SURGXO¥R GHHAFGA D K5 K LKDL@GXUDIVG

- $XPHQWR GD DWLYLGDGH GH PHWDGRBWDWH
DFHOHUDGD GD PDWUL] HIWUDFHOXODU

$H[SRVLO¥R FUTQLFD DR 89 IRWR HHYYHIQ KH IFHLPM
D DWLYLGDGH ILEUREOE£VWLFD¥R DRPHRXQAOMEDAGQGR G



&ROEJHQR 2 $OLFHUFH (VWUXWXUL

2 FROCJHQBSURWH®QD HWDUVXWEXQGDQWH GR F
UHSUHVHQWDQGR D GR W RW®BWL B RVDHL FCRE\M
ILUPHIDHVLVW«QFLD

(VWUXWXUD OROHFXODU
- )RUPDGR SRU WU-V FDGHLDV BROPA IS HKSOLEHFB YV
« 5LFR HP JOLFLQD SUROLQD H KLGUR[LSUROLQL

« ' HSHQGHQWH GH YLWDPLQD & FRPBD KRI®GWRR UC
SUROLQD H OLVLQD

7LSRV GH &ROEJHQR QD 3HOH

. &ROE£JHQR TUSHRGRPLQDQWH OD GHUPH UHWRDFO
WUD®¥R

« &RO£JHQR 7THRRRQWUDGR QD GHUPH SDSLDOGH
FLFDWUL]DO¥R

« &RO£JHQR 7HPRSHTXHQDV TXDQWLGDGHV SDI
ILEULODU



&ROEJHQR H (QYHOKHFLPHQWR

- $ SDUWLU GRYV DQRV RFRUUH SIHGEEOCEARR DK B
- $RV DQRV D SHOH SRGH WHUFROEGHR BWWP

. $ JOLFDO¥R OLJDO¥R GD JOLRRVIRWRDIISEWUD VS G
ILQDLY GD JOLFDO¥R DYDQODGDLGOML[DQKRU
PHQRV IXQFLRQDLYV

. $ UDGLDO¥R 89 DWLYD HQ]LPDV 00®W HKGI£ GHH
UXJDV SURIXQGDYV

IXWULHQWHYV H &RIDWRUHYV (VVHQFLDLYV

. OLWDPLQFI&GR DVFUUELFR HVVHQFODRQGDSDH G
GR FROEJHQR

. 6LO FLR RURIQMWRU SDUD HQ]JLPDV HQY R HIQGRI
HODVWLQD

« SPLQREFLGRYV MWW HILAIDLYOLFLQD H OLVLQD

. SQWLR[LGBIQWHW¥LGR DOID OLSRLFR SROHIGX]]
HVWUHVVH R[LGDWLYR TXH GHJUDGD R FROE£JH



(ODVWLQD $ )LEUD GD -XYHQW X

$ HODVWXRPIDURWH®QD HVWUTKXH UNDXOQMARY H R PHLRDRESH!
D PDWUL] HHIWIUR FIGOXOPBRTXDQWR R FRO£JHQR F
HILUPH]D D UPDDYRQWIODYKO SHOD HODVWLFIRXDWGHH
DFDSDFLGDGH GH HVWLFDU H NRGWDRIUP R GPARN D G F

(VWUXWXUD H )XQbIR

- &RQVWLWX GD SRU FDGHLDV SBORSUHESIWDG/LFRI
OLJD©-HV FUX]DGDV IRUPDGDVRVWH.@D® GHVPRVLQ

« BURGX]LGD SHORV ILEUREODVW®WRWYDH) W H SR WIXW B

« '"LIHUHQWH GR FRO£JHQR D HOGPDWHQWHNBHR QN
IRUPDGDY QD MXYHQWXGH SRGHP GXUDU G«FDC

'LVWULEXLDIR

. 3UHVHQWH QD GHUPH UHWLFXODQJXQOMRS/DH HHE
HOEVWLFRV FRPR SXOP -HV

« DOHSUHVHQWD FHUFD GH _ GDV S UWRX\DH LPLB\R L
IXQFLRQDO « GHVSURSRUFLRQDOPHQWH PDLRU



'HJUDGDDIR GD (ODVWLQD

. &8RP R HQYHOKHFLPHQWR RFRUUW HOB YRHIBDOFD ¢
FXWoQHD

- 5SDGLDO©¥R 89 HVWLPXOD HQ]JLPDV PHWBBBBUWR
TXH GHJUDGDP D HODVWLQD

« *"OLFDO©¥R WDPE«P FRPSURPHWH B QLOYWWHLIRD G D C

5SHODPIR (VWNWLFD

. $SHUGD GH HOBV®R QDEXYHFL G H UM VY HQ REXQE
GR FRQWRUQR IDFLDO

« S URWRFRORMWHHREPR6HDHSWHO®XODP ILBUREBOWWL
SURGXO¥R GH I|IEROBYHG@RODVWIURPRYHHQBIRWR
UHMXYHQHVFLPHQWR



-FLGR +LDOXUUQLFR +$ 2 OHVWUH GI

2 ¢FLGR KLDOXUXPLBRLFRVDPLQRJOLFDQR Q¥R
KLGURI TXIQFRRD P HSDWD® DG UD WDORORIPHODVWLEDG BB
'LIHUHQWH GR FRO£JHQR)uiR @G DX MDD DYRADRIEPR P
SROLVVDEDB@®EHRR SHORV ILEUREODVWRYV H TXH

SBURSULHGDGHY AQLFDYV

. &DSDFLGDGH GH UHWHU DW « YH]HV VHX SH)\
« 'LVWULEX GR HP WRGD D SHOH HRPWH SWDLSQ LB (
- ODQW«P D SHOH KLGUDWDGD SUKWKHRYRKLGD H F|

)XQDPPHV %LROUJLFDV

+LGUDWDO¥R POWXWHIR O©¥R GD EDUUHLUD F
WUDQVHSLG«UPLFD GH £JXD 7(:/

(ODVWLFLGDGSUH H@REOKIIPFAFHHOQWR QDWXUDO GD PD
&LFDWUL]|DO¥ROHLOH®WDURLIUDO©¥R FHOXODU H D

SHIXODO¥R IFIWHODWH FRP UHFHSWRUHV & UD D
H GLIHUHQFLDO©¥R FHOXODU



"FLGR +LDOXUUQLFR H (QYHOKHFLPHQWR

.$ SURGXO¥R HQGuUJHQD GLPLQXL SUBJERVVI
DQRV

«$ GHIJUDGDO©¥R « DFHOHUDGD SPPWYDBRFDLV

.$ SHOH HQYHOKHFLGD DSUHVHQWD USHRLG
KLDOXUJQLFR G«UPLFR UHVXOWDIDGRHHS8HW
ILUPH]D

5SHODBPIR (VWNWLFD

« TUDWDPHQWRYQWHSWHRRANMRNVWLP)GHD GRUGBR KLD
UHVWDXUDP DHNVGUPWODODMRLEUREODVWRYV

« 2 *UHHQ 6HBVAMIHERDWUL] HIWSBMWHFADWOL]DQC
ILEUREORVWAKHDQGLUHWDPHQWH IDYRUHKNHGH H
KLDOXUTQLFR



OHODQLQD OHODQRJOQHVH H )RWR:

$ PHODQLRULEQFLSDO SLJPHQWRUBDSREHIGRIIP BXQVD
SURWHREWUDGLD &R X O V89D YL ROMHWWNDL F L SDPWORRH \
LPXQRO JEXBVRGX 8R H GLVWULEXL @R HTHMI¥R
DSHQDV S$/WPVRRPRIHQHLGDGH GR WRP GD SHOI
VD»GH FXBEQHDIRAER FHU GH SHOH

/[LSRV GH OHODQLQD

$ PHODQLQD « VLQWHWL]DGD HVW RKDPDREDDWHYB
ORFDOL]DGDV QRV PHODQUFLWRW UPMH F D[RV @B FE
SULQFLSDLYV

« (XPHODQAAMWURP HVFXUD D SUHWD

ODLVY IRWRSURWHWRUD
$EVRUYH UDGLDO¥R 89 H QHX\W U DRILJG GILVRS « B DKB\L F
SUHGRPLQDQWH HP IRWRWLSRY PDLVY DOWRYV ,9 D

« )JHRPHODMOQR@QWDHODGD DYHUPHOKDGD

OHQRYVY HILFLHQWH QD SURWHO¥R 89

(PLWH UDGLFDLV OLYUHYVY TXDRGR H[SRVWD ¢ UDG
SUHGRPLQDQWH HP LQGLY GXRXLGY-RSHOH FODUD

2 HTXLO EULR HQWUH HXPHOD®@IDQD HHWRWPWMOPK,
SHOH DR IRWRHQYHOKHFLPHQWR



)XQPPHV GD OHODQLQD

«. )RWRSURWHWREBYH DW « GD UDGLDO©¥R 89 LQFI
e SOWLR[LEMHOXWHIDOL]D UDGLFDLYV OLYUHV IRUPD
« , PXQRPRGXODOWRFLSD GH UHVSRVWDV LPXQRO|

«. +tRPRJHQHLGDGHHGRLGHAHR QD SURGXO¥R H
PDQFKDV H KLSHUSLJPHQWD®-HV

OHODQRJOQHVH 3URFHVVR GH )RUPDBDIR G|

(VW®PXOR ,QLFLDO

. 5DGLDO¥R 89 LQIODPDO¥R KRUPJ@LRRUH\ 6H QkS
. $SWLYDO¥R GR UHFHSWRU 0& 5 O0HQRYRFHRQWMINQ|F

$WLYD @R (QJLPE¢WLFD

- (QJLPD WLURVLQDVH FRQYHUWH R DRB®RGE&F
SRVWHULRUPHQWH HP "23$TXLQRQD

$ SDUWLU GD R FDPLQKR SRGH V¥VRPXPDLSDBD
RX IHRPHODQLQD PHQRV SURWHO¥R

$SUPDJHQDPHQWR H 7UDQVSRUWH

OHODQRVVRPRVY FDUUHJDGRV GH P NOIBDUWID
TXHUDWLQUFLWRY YL]JLQKRYV

-« $VVLP IRUPDP XP eJXDUGD FKXYDR)XIFOHBDOX AL
UDLRV 89



'LVWAUELRY GD OHODQRJOQHVH

+LSHUSLJPHOIWHOMR GH PHPBQDYPD PDQFKD
OHQWLJRY KLSHUSLJPHQWD®O¥R SuV LQIODPDW
+LSRSLIPHQWDXYXR GH PHOWML@OULQYIR DOELQLVP
'LVWULEXLO¥R EDKWDXCODWQFKDY GHVFRORUI
XQLIRUPLGDGH FXW&oQHD

*UHHQ 6HD 3HHO H D OHODQRJOQHVH

2 *UHHQ 6HD 3HHO DWXD GH IRBPDRAQD FOH DB BWRH

« (VS FXODV PDULQKIDWHWOHIUDXFOWBMY UHQRYDO¥R
PHODQRVVRPRY LUUHJXODUHV HMFLEORBLOIVNW XV |

. $WLYRV PDULQKRV DA®WXR{PGBQWWUWNVVH R[LG
KLSHUSLJPHQWD®-HV VHFXQGEULDV

« SHIXODO¥R EURO8BILMDD D ILVLRORJLD GD WBHHEOR
FRPX®Y SHHOLQJV TX PLFRV DJUHVVLYRYV

,VVR H[SOLFD*SRHQTBHDR3HHO WHP DOWD HIIDFHE
PDQFKDV SpuV LQPAHNPRWHIRI UBW RWQLBR VI XOBOLW RE/X L\
TX PLFRV V¥R FRQWUDLQGLFDGRYV



OHODQLQD (QYHOKHFLPHQWR H (VWRNWLFD

«+ 2 H[FHVVR GH H[SRVLO¥R VRODU WHD X WY W IRR/
PHODQUFLWRY GH IRPBPQHKDM BXPHDQD YV P D

. $ UHGXO¥R QDWXUDO GD UHQRYDO®BR HSMEX
HOLPLQDO®©¥R GH PHODQRVVRPRY DFXPXODGRYV

« 3URWRFRORV HVW«WLFRV HILFDURNVEGEI¥R FG D W
TXDQWR QD DFHOHUD®¥R GD UHQRYD®¥R FHOX

JRWRWLSRV GH 3HOH (VFDOD GH )LW]SDWL
$ TXDQW HGWIGSR GH PHOD RWVRW FOHXBB&MMHRY , D 9,

., SHOH PXLWR FODUD VHPSUH TXHLPD QXQFD
,, FODUD JHUDOPHQWH TXHLPD EURQ]JHLD PLC
.., PRUHQD FODUD SRGH TXHLP D UDP RUMGDOIEDF

.,9 PRUHQD PRGHUDGD UDUDPHQWH TXHLPD E!

.9 PRUHQD HVFXUD SUDWLFDPHQWHQWXHIF\DD P X!

. 9, QHJUD QXQFD TXHLPD DOWDPHQWH SLJPHQ

$ FRPSUHHQV¥R GRV IRWRWLSRYYDMXNVWWDI-WL Q) SWE
FRP VHIXUDQ®D



%DUUHLUD &XWEQHD 2 (VFXGR 9LYF

$ EDUUHLUD & XSWAPHIRLUD OLQKD GH IGHAB®R ERC
DPELHQWH H[WHUQR OXLWR D O «F5 GRIWXR\DR Y BRISHID
XP VLVWHPD BXQWRLFEEQROIDQOPMMHIHDQGR FRPSR
TX®P LIEFRYQR O HELARRO/ JLFRYV

ODOQWHU LOXMHJIJU4« GVMEHQFRLOUDD VD»GH FXBWEKRYHBDQ "=
HQYHOKHFLPHEWIRFSRHHF BHHSURWRFRORY HVW2WL

(VWUXWXUD GD %DUUHLUD &XWEQHD

$ EDUUHLUD IRUPHEGEHDSULQFLSDOPHQWH S HIPRHTH\W
SRGH VHU GHVFULWRIWHKRROCPRGH R FGRQMW R c

. 7LMRORRUQHUFLWRY TXHUDWLQUFLWRWGWRKUP
Q%“FOHR

« &LPHQWIRS GLRV LQWHUFHOXODUHNVNGRMUDLDPLE D\
$0«P GLVVR D EDUUHLUD LQFOXL

. )LOPH KLGUROLS GPERWXBH GIHFLBBOR JOaQGX
JOBQGXODV «FULQDV TXH PDQW«P R S+ £FLGF

« 3URWH QDV HVYWWDXIWKQDLMQYROXFULQD H ORI
FRHV¥R FHOXODU

« )DWRUHV GH KLGUDWDOFRUQIWRRDADI1GHJIUDG
FRPR XUHLD ODFWDWR H DPLQREFLGRYV



)XQDPHVY GD %DUUHLUD &XWEQHD

SURWHO¥RLPYHED D SHQHWUDO¥R GH P L RORNHQOD!

5HIXODO¥R H+RBQWRIROD D 7(:/ 7UDQVHSLGHUDPI
WUDQVHSLG«UPLFD GH £JXD

'HIHVD ,PXQRPEOX¥DGH /DQJHUKDQV H PLFUREL
LPXQLGDGH LQDWD

(TXLOTEULR BRPBQWR E£FLGR VXSHUILFLDO Ol
SDWHJHQRYV

6HQVLELOGHIDPGMVH FRPXQLFDO¥R HQWUH HBEWA\R
QHUYRVRYVY GD SHOH



7(:/ g SHUGD 7UDQVHSLGNUPLFD GH
$7(:/ « DXDQWLGDGH GH ¢JXD TXH HYDBRUHQ®B H

« 9DORUHV QRUPDLFRt KRUD HP SHOH VDXGEYHO
- (OHYDO¥R GD VLQDO GH EDUUHLUD FXWeQHD FR

&DXVDV GR DXPHQWR GD 7(:/

« 8VR H[FHVVLYR GH £FLGRV DIJIWHRWLYRV H SHHC
- S DGLD®©¥R 89 H SROXLO¥R

«- &OLPDV VHFRV RX IULRYV

« ' RHQ©®DV GH EDUUHLUD GHUPDWLWH DWMNSLFD

&RQVHTXOQFLDV FOOQLFDV

« 3HOH GHVLGUDWDGD £VSHUD H VHP YLOR
« ODLRU VXVFHWLELOLGDGH D LUULWD®-HV H LQI
«. $SFHOHUDO©¥R GR HQYHOKHFLPHQWR FXWeQHR

SURWRHROWMRMWMLFRYHYVHFWLPXODU D UHIJHQHUDO®Y¥
H Q¥R DSHQDV UHPRYHU FDPDGDV VXSHUILFLDLYV



OLFURELRWD &XWEQHD 2 (FRVVLVWH

$ SHOH « KDELWDGD BIRRURWUURDAEDARN GH. DV 1XQJ
EFDURV IRUPHDIPLFURELRWD FXWE£QHD

SULQFLSDLYV *UXSRV OLFURELDQRYV
- 6WDSK\ORFRFFXVSHRMGHVURUGL®PSHGH FUHVFLPI

« & XWLEDFWHULXMJIRBGOQBRU VHEELFHR PDV SR
GHVHTXLO EULR

. ODODVVH]LIX@8®B FRPHQVDO PDV DVVRFLDF®R HE
H[FHVVR

)XQBbPHYV GD OLFURELRWD

« &RPSHWH FRP PLFURUJDQLVPRYV SDWRJ-QLFRYV
« (VWLPXOD R VLVWHPD LPXQH LQDWR

- &RQWULEXL SDUD R HTXLO EULR GR S+ FXWeQH
«- 3URGX] PHWDEuPOLWRY SURWHWRWUKRPVYFURELLFQR

'LVELRVH &XWEQHD

2 GHVHTXLO®EULR GO PHFEREVRWDH DQWLELpWL
DJUHVVLYRV FRVP«WLFRFHL QHDWGHUI XD GRYV

«. $FQH H GHUPDWLWHYV
,QIODPDO©¥R FUYQLFD GH EDL[R JUDX
« &aRPSURPHWLPHQWR GD UHVSRVWD LPXQROMJLF



&LFDWUL]DBPIR GD 3HOH H 5HIJHQHUD®

$ SHOH SRVVXL XPD H[WUDRU®XWERWU D HSD/EHRFA LG
PDQWHU D KRPHRVWDIR/VHFGLR DRI XIE®RFHVVR E
DOWDPHQWH RUDQXY¥YHRWOWHDG R HEFIOX®PWH V | DXANRRPUW IF
FUHVFLPHOPRRGHOD @R GD PDWUL] HIWUDFHOXODU

(VVIBSURFHV/NKR GDP HIARD O SHQ DN U HPH QRDRN WD P E «
SURWRFRORYV HVWaWIKRVLQIEX{BP PRLWURRWY -HV F
*UHHQ 6HD BWWDPXODQGR D UHQRYD®©¥R FXWuoQHD

YDVHV GD &LFDWUL]DDIR
$ FLFDWUL]DO¥R FXWeQHD RFRBRWWPVTXDWUR ID

+HPRVWDVLD LPHGLDWD \ PLQXWRV D KRUDYV
« 2FRUUH ORJR DSpV D OHV¥R
«- 9ODVRFRQVWIRUEPRO¥R GH FREBXORO¥R GH SODT)

«. 30DTXHWDV VHFUHWDP IDWRUHV GH BUYHVFIKX}H
VLQDOL]DP SDUD ILEUREODVWRW® LH EFx 0N P ORV ULHX

, QIODRD"% KRUDYV
. 9DVRGLODWR®FR[R GH QHXWUMILORV H PDFUNID
. )XQO-HV

SHPRYHU GHWULWRYV H PLFURUJDQLVPRYV
6HFUHWDU FLWRFLQDV H IDWRUHYV GH FUHVFLPHQ
SUHSDUDU R OHLWR SDUD SUROLIHUD®©¥R FHOXOD

« 2 HTXLO EULR « FUXFLDO LQIBPDAFD/ME¥R]HHN[ FHL
LQVXILFLROOWHFDWUL]DO¥R

SUROLIHUD =R \ GLDV

JLEUREODVWRY PLJUDP SDUD R ORJ BROH JARPH ¢
EFLGR KLDOXUTQLFR

$QIJLRIJ-QHVH IRUPDO©¥R GH QRYRV YDVRV VDAQ.
« A XHUDWLQUFLWRYV PLJUDHPHSDW HERWG D¥R
'HSRVLO¥R GH PDWUL] HIWUDFHOXODU LQLFLDO



SHPRGHOD @R H ODWXUD &R GLDV \ DQR

« 6XEVWLWXLO¥R GR FRO£JHQR WLP®LY SRVULNRC
«. 5SHRUJDQL]D©¥R GDV ILEUDV DXBPHQWR GD WHQ
«- SHGXO¥R JUDGXDO GD YDVFXODUL]D©¥R H FHO>

. 5HVXOWDGR SHOH FLFDWUL]DGPDVSRBUkKH®PUFARRV
QWHJUD

&NOXODV &KDYH QD 5HJHQHUDDIR

. )LEUREODMMWWRV.]DP FRO£JHQR HODVWLQD H JOL
. AXHUDWLQUWFYWRNOL]DP D VXSHUIFLH FXWoQHEC
. ODFUPIDIRM XODP LQIODPDO¥R VHFUHWM®P IDWF
. &«OXODV WURQFR MSLGWWHPLBEBYHQHUD®O¥R FRQ
. (QGRWHORWRNP QRYRV YDVRV VDQJX QHRYV



JDWRUHV TXH ,QIOXHQFLDP D &LFDWUL]DDI

- , GDGHEUREODVWRY PHQRVFHQWHWH GH FROE£J]

« IXWULCHFRILFL-QFLD GH YLWDPLQD &FLEDWRL
SUHMXGLFDGD

« +tRUPIQIHRWUPIHQR DFHOHUD UHSDWR JOLFRFF
« SPELHQWH FSXW KQIBRIDWDO©¥R PLFURELRWD HTX
« $IJHQWHYV HWDHEIOFRY £0FRRO UDGLDO¥R 89

5SHODDPIR (VWNWLFD

IDHVWaWR.FREMEWR Y(RSHQBSDUDU IMWLG®X]LU FLF
FROWUBDBIWWWLPXODU UHJHGQUM®DXYRI GAVFELPB QW R

«. OLFURDJXOKOBPYRWNRHOLQJV HWXLBEFRSDWHDV WLP
UHSD®RU«P HVVHV P«WRERSUBRBWRU D EDU
DXPHQWDUHFDXVDU LQIODPDO®©¥R H[FHVVLYD

2 *UHHQ 6HDVB HGLIHUHQFIHU B RRILTEXAUR O H V {IHW UBLYR«
HVS FXODV PDULQKDV VSLFXOHV

- SWLYDP ILEUREODVWRY VHP DJUHVV¥R TX PLFLC
« (VWLPXODP FROEJHQR H HODVWLQD IDVH SURC
« $SFHOHUDP D UHHSLWHOL]|DO¥RXWHB HKMHVWUXLU

« 5BHVXOWDGR UHJHQHUDO¥R YALWQRMWOUHWFFR G3LE

6HQGR DIV WLEDWWULXBWRFHVVR GX®ERERRUH HP T
LQWHJUBGDPROYHQGR UHVSRVWDV FHOXQDGHW®YV
ILEUREODVWRY DVVXP IQRU IS DIS®IOU B HRWSPROP R ¥ Bl C
WUDQVLO¥R GR FROE£JHQR WLSBLR, "SDHUBDRJEWREE
UHVSRQVEYHO SHOD ILUPH]D H UHVLVW-QFLD WH
&RP RQYHOKHFRPHQMWR QB HIS DAHR GM/RIUAQGR RV
ELRHVWLPXODGRUMNQ FRRARGRIBIGRV HYN WD FOLCH WH
SUROLIHRWWRL]DU D SURG X" HROG MMWIRGEDISBAHD IRQ F L [
UHQRYD"sR FHOXODU



(QYHOKHFLPHQWR &XWEQHR H )RWRHC

2HQYHOKHEBEDPBRWHR « XP SURPWRVRDRXOMW RJUHV)
UHVXOWDGR GD LQWHUD ©R HQMUHN LB RR UH W UR
HIWURQNMPAERWQWDLY H FRPSRUWDPHQWDLYV

(OH FBIQLIHVWD F OSRWPBIFRBQ/IYIND Q F KWDHV V H F DFPHIG
GH HODVWMIFIRGEESPHWDQGR WDQWR D VD¥GH TXDOQ

(QYHOKHFLPHQWR ,QWUOQVHFR &URQROU.
"HWHUPLQDGR JHQHWIGHFRDOBRQWH HDQHYRBYV FHOXO

&DUDFWHU VWLFDV

«- SHGXO¥R JUDGXDO GD SUROLIHUD®¥R GH TXHU

« 6HQHVF-QFLD GRV PHEUREGDRGER®¥R GH FROEJ
- BHGXO¥R GD V QWHVH GH £FLGRDIIRD/OXUNQLFR

- $ILQDPHQWR GD HSLGHUPH H GHUPH

« OHQRU DWLYLGDGH GDV JOeQGXODWHVMHBEDBIB\)
« DHVXOWDGR UXJDV ILQDV SHXAHDVHFED I[IUDJLO

(QYHOKHFLPHQWR ([WUOQVHFR $PELHQWD
&DXVDGR SRU IDWRUHYV H[WHUQRR WV >GH DE-HHIQJHDUGIDF

SULQFLSDLYV $JUHVVRUHYV

«- S DGLDO©¥R XOWUDYLROHWD 89 UGIR/ SFHRIQWMEQ K K
YLV YHO

. 3BROXLO¥R DWPRVI«ULFD SDUWSHROGDVHUQODGFR
FUYQLFD

- 7TDEDJLVPR H £EOFRRO UHGX]HP ROGILHQDW®YR. vU
«. $SOLPHQWDO¥R LQDGHTXDGD H[FABUNBOFR GRYFH
« (VWUHVVH H SULYDO©¥R GH VRGRFDIQGR DIMHSERUR



OHFDQLVPRV &4HOXODUHV GR (QYHOKHFLPH

. (VWUHVVH 2[LGDWLYR

5DGLFDLVY OLYUHV 526 DWDFORB SURWH QDV OLS
1D SHOH FDXVDP IUDJPHQWD © ¥R GRD FHR@EV WQ R CH
2FRUUH SULQFLSDOPHQWH DS¥R H[SRVLO¥R VROD

,QIODPD"@aR &UuQLFD GH %DL[R *UDX b,QIODPP

(VWDGR SHUVLVWHQWH GH LQIODPD®¥R VXEFO Ql
/ILEHUDO¥R FRQW QXD GH FLWRFLEDGHIUDG Db DOW&
&RQWULEXL SDUD PDQFKDV U&GHDV H SHUGD GH H

« *OLFD"=R
([FHVVR GH JOLFRVH OLJD VHCE FHURRRVH ODD/MNVGQDP

JRUPD $*(V SURGXWRYV ILQDLV GDLEQWIDADO¥R GFD
H DPDUHODGDYV

5HVXOWDGR UXJDV SURIXQGDV SHUGD GH HODV!
. 6HQHVF«QFLD &HOXODU

LEUREODVWRYV H?YHOKHFLGR\F—HILF\N PR MR 8V WI
HFUHWDP FLWRFLQDV LQIODPDWPULDYV

(VVH dIHQUWLSR VHFUHWRUe DNFHPWHIRDY HQ Y IHOKKRAF

JRWRHQYHOKHFLPHQWR

<« D IRUPD PDLV VHYHUD GH HQYHRDXWB GPH{NMOD HJE
FUTQLFD

SDGLDO®©¥R 89

. 89% QP DWLQJH HEBXWHOPHY QR '1$ TX
VRODUHV FoQFHU GH SHOH

. 89% B QP SHQHWUD SURIXQGDRBHQIQWBGQD
FRO£JHQR H HODVWLQD

*HUD DXPHQWR GH 003V PHWDORSBSRWHELQDVHYV



ODQLIHVWD®O®©:-HV &0 QLFDV

« 5XJDV SURIXQGDV H PDUFDGDV

« 3LIPHQWDO®¥R LUUHJXODU PHODVPD PDQFKDYV
« THODQJLHFWDVLDV YDVLQKRYV

« 3HOH £EVSHUD HVSHVVDGD H RSDFD

(QYHOKHFLPHQWR H *UHHQ 6HD 3HHO
2 *UHHQ 6HD 3HHO DWXD FRPR PREXOKGE R UPHLRDRK

« $SFHOHUD UHQRYDO¥HROIFH@OODRKOXODYV VHQH)
VXEVWLWXLO¥R SRU TXHUDWLQUELVGRDWRYHQ)\

- SWRYILEUREODIXWPRMQWR GH FRO£JHQR WLSR
KLDOXUTQLFR

« SQWLR[LGDQWHWPBX[IPKRHWWUHVVH R[LGDWLY|

. 8QLIRUPL]D SLJPHO@WPIEFR PHODQRVVRPRV LUU
PDQFKDV H PHODVPD

- 3UHVYYD D EDU_UHLUDGLFI_\NHIiQMVD-lPH WH GRV !
PDQW«P HTXLO EULR OLS GLFR H PLFURELRWD

&RQFOXVIR

2 HQYHOKHFLPHQWBHY¥Y¥XWEEROWLSORY SURFHM)
ELRTX®PRBR¥R 2 LUUHBRRRYHREYRYDGRUHYV *BFRIFQ |
SHHGHPRQVWUDBRVUWWYHO PRGXODWW\H\ RPHFD
HVWLPXOBHDRGER DHRRHUHFHQGR UHVXOB®DRIGRE R KRR
VHIXUDQ"D SDUD WRGRV RV IRWRWLSRYV



6WRU\WHOOLQJ &LHQWOILFR $ 3HOH H

$ SHOHKP/LVWHFRNERRWHRY B/RIXWXUDV H XX PD\W WO
LOWHJULGDGH H M)YEUREODOEMW RYV SUR B ® DH/AWAFRLD:
KLDOXUUHWRRQVEYHLV SHRQWD VWU AHETEAD W B&PR |
HQYHOKH FHL RHROWRR Q Y H O KHALP HRDWRU L] VHHGK]U®
FDSDFLGDGH UHJPIQO D @WMLOD FHRPRX GRS UHRQVIHKD B!
EDUUHLUD H XBMFQHRESRMAMHUYDP R FHRQWOFEQULRG
WUDQVHSLG«UPLFD GHHIDR XXQR GD(G/H

1D FLFDWUL]DO¥R H RWJHWOQRHEDEEOWRR YD VURIWRWE PG
VXEVWLWXLQGR FRO£JHQR2Z'WHSR) ,6 H 5R3W MQFSRD\D
SURFHVVIRUEPDB ILVLRMOWIPKODDQGR UHQ RMYDRIGIRO ¥
FROE£JHQRVWDXUDO¥R \GLTP BDDUWHN V¥ BR X PR EIDDV L |
SURPRYHEXRBVWLPXOD&®R Q/GHRXAL-QFLD UHJHQH
ULWPR ELROJuWILFR GD SHOH

$OWHUD" "=

BURFHV| (OHPHQWRYV { )XQ"2R QL (oyHOKHFL

$'aR GR *UHHQ
(VWLPXOD ILEU
DXPHQWD SURC
FROEJHQR H +$
WH[WXUD H GHQV

JLEUREODVWR\NODQW=-P ILUSHGX®©¥R GD D
(VWUXWXUL H,,, (ODVWL(HODVWLFLG|IILEUREOEVWLF
+LDOXUYQLKLGUDWDO¥GH FROE£JHQR

(VWUDWR FpPU(3URWHJIJH FE3HUGD GH OLS 5HVWDXUD D LQ\
%DUUHLUD FHUDPLGDYV |DJUHVV-HV [DXPHQWR GD 7 EDUUHLUD UHG
EFLGRV JUD7(:/ UHVVHFDPHQW PHOKRUD KLGL

%DFW«ULDV |
OGWD;E\ORFODQWMP HT)>
OLFURELRW SLenUpLcLPXQROWILF

&EXWLEDFWHUL?S
OHODQUFLWRYV

(XPHODQLQ
JHRPHODQL

'LVELRVH LQIC JDYRUHFH HTX

PLFURELDQR UHG
(
SURWHO¥R 'VHQVLELOLGD H UHIRUO®D LPXC

5HIJXOD PHODOQI
XQLIRUPL]D R W
PDQFKDYV

$FHOHUD IDVH S

OHODQLQ
3LIPHQWI

SURWHJH "1{+LSHUSLJPHQV
FRQWUD UDPHODVPD 3,+

JLEUREODVWR|5HSDUD WHI

&LFDWUL] &LFDWUL]DO¥R GHSRVLO¥R GH FI
5HJHQHU[WLZi}ﬂhﬁiLFnggﬁifD UHPRGHOD©O¥R SURPRYHQGR UH
« HTXLOLEUDC

(QYHOKHFL JUDJPHQWDO¥H{5HDWLYD PHWDER
)RWRHQYHC&R?ﬁi;ﬂiL%%&&%?;EEwaEUDVIODFL' PHOKRUD ILUPH
RSDFLGDGH FRPEDWH GDQRYV

/LSTGLRV 10)
QDWXUDLV GH
+$

5HGX] 7(:/ UHS
KLGUDWD®O¥R H
EDUUHLUD FX

(TXLO®EUL
7(:/

ODQW«P KLC$XPHQWR GD S
H IXQO¥R GIEJXD H VHQVLE
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$ &LOQFLD GD $YDOLDPIR &XWEQHD

$DYDOLD oR«CGHMSHIHIR H PDLV GH®H UXDDPOIQEWH
HVW«WLFR

$QWHV GH WRFDU D SHOH WX9UHRLRO RQWH /& ® 0
VLQDLV

(P +DUYDUG D SUHPLVVD « FODUD
b$YDOLDU 2 FRPSUHHQGHU R VILQWHHRD IEW RO

3RU LXPRGLDJQ VWLFR SUHFLVR GHYRD FRERVCGLHRQ
DPELHGMMPDRNLRQDLYV

)XQGDPHQWRY &LHQWOILFRY GD $YDOLDDIF

$ SHOH « XP pUJ¥R GLQePLFR HUQRH®B/R RWRLCRQHVN
&DGD REVHUYDO¥R FO QLFD UHISUHWHQWD XPD SL

$OWHUD =R 2E S3RVV®YHO &DXVD )LVLE

SHGXO¥R GD ILODJULQD RX FH

S5HVVHFDPHC K GULED

20HRVLGDGH | +LSHUDWLYLGDGH VHEEFHD PI

'LVIXQO¥R PHODQRF WLFD

0DQFKDV IRWRHQYHOKHFLPHQV

'LPLOQXLO¥R GH FROE£JHQR HOD

JODFLGH] 0(&

6HQVLELOLG 4RPSURPHWLPHQWR GD EDUUH

(VSHVVDPHQ 4XHUDWLQL]DO©¥R LUUHJXODU



(WDSDV GD $YDOLDDPIR &XWEQHD SURIXQGD
$QDPQHVH +LVW ULFR GR 3DFLHQWH

$ HOQOWUHYLVWD LQLFLDO « R SREWRGGEH RIVUM M
H[WHUQRV TXH LPSDFWDP D SHOH

SHUJXQWDV HRVR/GKEGERDHDUYDUG (VWKHWLF (YDOXD

. +tLVW ULFRGRBOQOEP®Y DOHUJLDV XVR GH PHGLF|
« +LVW ULFR WUDYWDIPFHRQ WRY SU«YLRV UHDBVHV |

. +¢CELWRV GBHOYPERWDO¥R VRQR HVWUHBRN L @A
VRODU

. 5RWLQD GH SNRQGRIVRY XWLOL]DGRV IUHTX-QFL
. +RUPRGLDBORY PHQRSDXVD DQWLFRQFHSFLRQEL
. $SPELHGWHPD SROXLO¥R H[SRVLO¥R SURILVVLR

$ TXDOLGDGH GD DYDOLDO©¥R GKXSH®I REPDHYVYBD :

([DPH 9LVXDO H 7¢WLO GD 3HOH

$ DQEOLVH FO QLFD GLUHWD ®HYHHV BB SIHLLNID V |
OLPSD

$YDOLD VH

. 7TH[WXODVD £VSHUD LUUHJXODU

. &RUWRQDOLGDGH KRPRJ-QHD RX LUUHJXODU

. %ULOKRXLO EULR VHEEFHR

. 3BRURGFLODWDGRY REVWUX GRV RX LPSHUFHSW"™
. (ODVWLFWGEN®H GH SLQODPHQWR H UHWRUQR

. (VSHVVXUDXDO H SDOSDO®¥R OHYH

JHUUDPHQWDV FRPOXRSPHQMPSBGD GH :RRG
DQDOLVDGRUHYV GLIJLWDLYV



&ODVVLILFDPIR GR 7LSR GH 3HDOXRDELY WEDBB
$ SHOH « FODVVLILFDGD FRP RODWHLHRVYXDWUR HL

(L[R 7LSR 7LSR
+LGUDWD 6HFD 20HRVD
6HQVLELO 6HQV YHO 5HVLVWHQW
3LIJPHQWD 3LJPHQWDG 1¥R 3LJPHQWD
(QYHOKHFL (QUXJDGD YLUPH

, VVR JHUHRPELQD " YfHV SRVV®YHLVDGH WPBHRNRB HG
ELROUIJLFDYV HVSHF ILFDV

([HPSOR

. 3HOH 26:) 20HRVD 6HQV®YHO VHPWSIQ®HDF
LQIODPD®O®¥R H DFQH

. 3HOH '63: 6HFD 6HQV®YHO 3LJPAQYWDDSIDH GIOL
PHODVPD H IRWRHQYHOKHFLPHQWR

$YDOLDDPIR %LRIOVLFD H 'LJLWDO

4XDQGR GLVSRQ YHO D DQE£OLYRHRXQWRWIIX PN Q@MW /(

«. 6HERPHWHGMH D SURGXO¥R VHEEFHD

«- SRUQHRPBWDODD KLGUDWDO¥R GR HVWUDWR F|
¢« 8 XWRPHWHGB HODVWLFLGDGH H ILUPHI]D

«. OH[DPHWUXDQWLILFD SLIPHQWDO®¥R H HULWHPD
- 7(:/ 7TUDQVHSLGHUPDODDODWGIWD/RWHIULGDGH C

VVDV P«WULFDV WUDQVIRUPDP 5 LIDYIQ VOVAFR |
PRQVXUEYHO



,QWHUSUHWDDPIR ,QWHJUDGD

$SpV FROHWD GH GDGRV WUXRBOQOWDWEWHLRARP B
SURILVVLRQDO GHIBHKIDBRNWIUDU R

'LPHQV®aR ,QGLFDGRUH &RRQFOXVal
(VWUXWX &ROEJHQR HODVW (VWDGR GD G
)XQFLRQI +LGUDWD®O¥R Vi (VWDGR GD ED
3LJPHQW| ODQFKDV PHODQ (VWDGR PHODC
,PXQRO’Jl B6HQVLELOLGDGH (VWDGR LQIOD

(VWaWLFD | 771QXV OXPLQRVL( (QYHOKHFLPHQ

(UURV &RPXQV QD $YDOLDPIR (VWNWLFD

. %DVHDU VH DSHQDV QD N$PURRE Y DGLHPUHDEL DIMD F
. .JJOQORUDU KLVWRULFR KRUPRQDO RX XVR GH PHG
. )D]JHU GLDJQuUVWLFRHJSRURSDGIH®RE¢ ROHRVD WH

1¥R FRUUHODFLRQD UDIOMPRIUHVWDIOXW HH QWY H V VH
. )DOWD GH UHDYDOLD©®¥R DR ORQJR GR WUDWDF

$9%$/,$5 S 80 352862 &2172182 1,2 80 (9(172 ,62/$'2

$YDOLDPIR 3UN *UHHQ 6HD 3HHO

$QWHYV GD DSOLFDO©¥R GR *UHHKO6MBWHHBD k LQC
, QWHJULGDGH GD ENUBHPHQHYYD- HXVDEMHHDV D V
« $XV-QFLD GH GHUPDWLWHY RX LQIHF©-HV DWL)

«1 YHO GH VHQVXBEQWIRGPOGHV VHQVLELOL]DGD F
LQLFLDO



« ([ SHFWDWLYD CGRHSROEMWDEHBMRHLPHGLDWR [ SURJUL
« )RWRWLSR )LWGORBWDIUFNQWHQVLGDGH GR SURW

2 *UHHQ 6HD 3HHO

DWXD ELRORJILFMHROH) WHH P
GLDIJQuUVWLFR SUHFLVR SD

UDPBRWLQJLU VHX SRWH

&RQFOXVIR

$ DYDOLO " BRHWDSD PDLV QREUH GD(ODWW LWV F®DL
SURILVVLRXPDQYHN WEURGRILFR GD SHOH FDSD] G
VXSHUI FLH

1R SDGU¥R +RUYIDDU® VWLFR QuR 2 DSHQDWQIKbH QF
FRPSUHHQGHU R HVWDGRARQPHLIRRAD PUR ¥RL Q RPRER B

b4a8(0 '20,1% $ $9%$/,$°,2 '20,1$ 2 5(68/7%$'2 ¢
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2 SURWKHRWOHRHQ 6HX FRIPCGRVWR SRBURGKHKWRFK GR
DWLYBGHRWHWQYROYLGRY SDUD JDUDQMWUWDQDDP G[R RADU

3ua 3HHO &OHDQVHU

*HO 6DERQHWH GH OLPSH]D SURIXQI®L]DXOMRSG
HOLPLQDQGR ROHRVLGDGH H UHWIGKRR TXHV ISR
SHHOLQJ

3U2 3HHO 7RQHU

7T9QLFR HTXLOLEUDQWH TXH DXFXOLDQER HHIWOPIC
GRVY DWLYRV GR *UHHQ 6HD 3HHO

S3RVW 3HHO 7RQHU

79QLFR QHXWUDOL]DQWH TXH UHGW DXH®H R DFD
HVWDELOL]DQGR R WHFLGR DSpV R SURFHGLPHQW

SHSDLU &UHDP

&UHPH UHSDUDGRU FLFDWUL]DQMW B H HIXSGRHL@®V® M F
FXWoQHD UHGX]LQGR LQIODPD®-HV H GHVFRQIRU

LR &HOOXORVH ODVN

O£EVFDUD GH ELRFHOXORVH QDWXUWBDRLGHUWWD GQ
DFHOHUD D UHJHQHUD®¥R G D XSOHODMHGIR \S B\R QWD 1/C



E VY x%U=4F " ?%B% &' 9Baa ~,a:

$ HVFROKD GD LGRNHWHHG BEHWH 3HHO HVWE GLUH\
REMHWLYR GR WUDWDPHQWR HGR FDUBWHU &)
IXQGDPHQWDO FRPSUMBDGHRRG®WMHHY FDGD S
LOQGLFDBBRDQWLQGR UHVXOWDGRY HILFD]JHV H VH

$ VHIXLU HVW¥RUQIQOWWSGIDW \DLW XD "fHV HP TXH
DSOLFEGR FRPR D FRUUHVSRQG-QFLD RQWIUSR
SHHOLQJ PDLVY DSURSULDGR

2 *UHHQ 6HD 3HHO SRGH VHU LQGLFDGI

3DUD WRGRV )RWRWLSRV GH SHOH ,,,,,, ,9 9
. 8QLIRUPL]DO©¥R GR WRP GH SHOH
. 3RURV GLODWDGRYV

. )JODFLGH] OHYH

. &LFDWUL]JHV GH DFQH

. +LSHUSLJPHQWD®¥R

. ODQFKDV

. /LQKDV ILQDYV

. 6LQDLY GH HQYHOKHFLPHQWR

. OHODVPD

. 5RVEFHD



a 40 x &F"Y&"9BAa4 ",4% }4é

« (VIROLD"=R GH F2OXODV PRUWDYV
$FHOHUD D UHQRYDO¥R FHOXODL AXGDQ R WGP SO
D GLDV

+« OHOKRUD R FLFOR GH UHQRYD " &R GD SHOH
$MXGD D PDQWHU D SHOH OLVD QD LWD XGHE YHHO HC
PDQFKDVY FLFDWUL]J]HV GH DFQH H UXJDV

« (VWLPXOD D SURGX"®R GH FROWIMR\W HODVWLQ
OHOKRUD D HVWUXWXUD GD SHOH UBGH LHDWIARL D (PVID

« 5 HPRYH R H[FHVVR GH VHER H OLPSD RV SRURYV
SUHYLQH DFQH H ROHRVLGDGH H[FHVVLYD

« 8QLIRUPL]D R WRP GD SHOH
5HGX] YHUPHOKLGE¥R PDQFKDV HVEHOR/ VBOQR
GHVFRORUD®O:-HV

« SHWDUGD R SURFHVVR GH HQYHOKHFLPHQWR
$OWHUQDWLYD QDWXUDO H DFHVVRMH®O®LDK  -PIVFGR
ELROpPIJLFDV TXH SHQHWUDP H DXWIGYDD 8 D SHQIH QH L

« 3HOH PDLV VDXGC¢YHO
$SpuV R WUDWDPHQWR REVHUYD P/MIHL X PYDL SRIDIH H LBV

2 *UHHQ 6HD 3HHODREIRIWG DB HHRPPQ@DWXUDO H HILF M]OS
SURPRYHQGR/MFPDLD @R VXDYH TXRUDBP HCRHVUHDQDV K H C
HVWLPXOD D SURGXO¥R GH FROWYJGHIQMH BV B U DS/AVWHLREF
WH[WXUD LUUHJXODU SRURV GLOSBUWDIGRW QWDUFR
HQYHOKHFHL DHRQ WHRV P R WPHRFYSRU R H[FHVVR GH VHER
SHOHR WUDWDPHQWR UHYIHOD HOPHQIHOHPDLY VD
UHMXYHMWXG6RGIDVYWVR VHP D DJUHVV¥R GH £FLGRV W
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$ YHuvDwLOIrGBBEBR 6RD 3HHODMFRHWLPEWHGH SU
SHUVRQDPRDEBRRMWH SR GHUIDKXOBH FRPSURPHWHPI
REMHWLYR WHVUDPB«BKPWDSRVDELOIHIXEHRNFO SQLLRDF
VHIXUDQ'D HVWDEHOHBL&S RV SHODFRQVYLBRWRWYGE
HVSHVVXUDHAAUWLWFIDFR LQIODPDW ULR

&DGD SURWRFRDRXS/PRVIOHG RHUP OCGHWHQYPkGDRHR X S
IUHTX«QFLD GHFBEOHFUVHMER VWD ILVLROHJERDD KX
GH WUDWDPHQWR SURJUHVVLYR

,QGLFD "R &0®| 7LSR GH : JUHTX«QF 2EVHUYD "TH\

ODQFKDV VXSHUILFLDL\

DWLYD 3HVER'R &ROR /HYH VHVV¥R D FD$VVRFLDU PEVFDUD

D VHVV. IRWRSURWHOY¥R |
GH SRURV
&LFDWUL]HV GH DFQH 0<GLR VHVVY¥R D FD LQ\?VFEJ%Z(YUHPULEQ/\\//F::'
7H[WXUD LUUHJXODU 3 VHVV . HV 08

SHFRPHQGDGR XVR
0sRV H FRVWDYV 5XJDV |0«GLR H 3U VHVDV¥|§”5)V|;I? VLO FLR RUJ=QLF
KLDOXUTQLFR

3HOH PDLV HVSHVVD ¢V IHFHVVE£ULR DFRPSI

VHVV¥R PH
JRWRHQYHOKHFLPHQWEF SURIXQG SURFHGLPHQWR H
. D VHVV.
+LSHUSLIJPHQWD "THV U GRPLFLOLDU
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8VH R 3U« 3HHO &OHDQVHU SDWHOQWRSB W D YFH B
VHIXLGD

8VH R WIQLFR 3U« 3HHOLQJ SDQH HH GXLPH EVUDAD B
8VH D PLVWXUD GR *UHHQ 6HD 3HHO

. $PSROD GH Sy $PSROD GH DWLYDGRU
ODVVDJHLH DLQGD FRP R SURGXWR PRFKLPHHOQ

FLUFXODUHY SRU DSUR[LPDGDBHEGWWHLR®DQ@)XGCWRRD/ S
'‘HL[H DJLU SRU PLOQXWRYV
OROKRIP £JXD XPD JD]JH RX DOJRG¥R IXHAFHGHDDD\

UHPRYHU H GHSRLVY PDVVDJHLH SRU PLQXWR
SHWLUH WRGR R SURGXWR GR]HRMWNROG R GYR- 4+
$SOLTXH R SpV SHHO WRQHU FRP JD]J]H HP WRGD
$SOLTXH D OEVFDUD FRP R %YRRVWHU GH %LRFH
SHWLUH D O£EVFDUD H DSOLTXH R &UHPH 5HSDU

$SOLTXH R SURWHWRU VRODU
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8VH R 3U« 3HHO &OHDQVHU SDWHOWPRSIH W DYSIFIHKE
VHIXLGD
8VH R WIQLFR 3U« 3HHOLQJ SDQHD HH GXLLOQH EMUAD ¢

&DVR IRU XWLOL]DU DSOLTXH/HR GHHIPWYYDPOIHR/
SOEVWLFR
'HL[H R DQHVW«VLFR DJLU GHGHM®MGR BRQKXMRV |
DOQHVW«VLFR
8VH D PLVWXUD GR *UHHQ 6HD 3HHO
. $PSROD GH Sypu $PSROD GH DWLYDGRU
ODVVDJHLH DLQGD FRP R SURGXWRPFRRYXPBQI
FLUFXODUHY SRU DSUR[LPDGDBHGWWHLR®DQ@)XGWRRD/ S
'HL[H DJLU SRU PLQXWRYV
ORBGKFRP £JXD XPD JD]JH RX DOJRG¥RGXPHEUHDBDI
UHPRYHU H GHSRLY PDVVDJHLH SRU PLQXWR
SHWLUH WRGR R SURGXWR GR]|HRVWROG R GYORF Wi4F
$SOLTXH R SpV SHHO WRQHWFRP JD]J]H HP WRGI
$SOLTXH D OEVFDUD FRP R %YRRVWHU GH %LRFF
SHWLUH D OEVFDUD H DSOLTXH R &&UHPH 5HSDU

$SOLTXH R SURWHWRU VRODU



IB&N&Xx& &]'}44 +"}B&6S Y
8VH R 3U« 3HHO &OHDQVHU SDUHQWHMRS HUOD Y3H

HP VHJXLGD
8VH R WIQLFR 3U« 3HHOLQJ S DAQH HH GXHLPH EMUDAD E

&DVR IRU XWLOL]DU DSOLTXH/®R @GUHIPWYVDPQIHR/!
SOEVWLFR
'HL[H R DQHVW«VLFR DJLU GHGHM®GR BRQXKXMRV |
DOQHVW«VLFR
8VH D PLVWXUD GR *UHHQ 6HD 3HHO
. $PSROD GH Su $PSROD GH DWLYDGRU
ODVVDJHLH DLQGD FRP R SURGXWRPFRRYKPBQ
FLUFXODUHY SRU DSUR[LPDGDBHEWWHLR®DQXWRD S
'‘HL[H DJLU SRU PLQXWRYV
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