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, QWRGXEXR
3DSHOGD $ XGLVRUD , QWAUQD GR 6HVRU3YEQFR HP 6X\WHQVDELQGDGH

( QMQGHUR 0 DQGDVR GD $XGIVRUD ,QMUD HP 6XVIMQUBELIGDGH

$OKDUVHFRP RV2 EMMYRVGR * RYHUQR HO DQGDRY GR 6HVRU3YETR

6HIXLU3URUGDGHY GD/ IGHIDQED H ( [ SHAMYDV GR * RYHUOR

$ YDIDUD &RP XQIFDE¥R 5 HDARQDGD ¢ 6X\IMQUELQEDGH

$ YDIDUD &RQVAHOW DEXR VRELH 5 MRV ¢ 6X\AIMQUDELQEDGH

( YMBUVRELHSRVG¥R FRP - $XGVRUHV ([ WLDRV
$ERWDIHP GD $XGVRUD , QWAUQD GR 6HVRU3YEQFR HP 6 X\WHQVDELQGDGH

' HWLP LQDUR 7ISR GH $XGIVRUD , QWALQD

&XVVRP [] DUD $XGIVRUD ¢ 2 WIDQL] DEXR

$YDIDUD * HV¥R GRV'5 VRV GH 6X\AMQUELIGDGH

,GHOWIFDUR 1 "YHOGH 0 DUGDGH GD 2 WDQ] DE¥R HP 5HDEKR ¢ 6X\AIMQUDELQEDGH
&RQGX©XR GD $ XGVRUD , QVIALQD GR 6HVRU3YEQFR HP 6XWHQVIDELDGDGH

3@QHBUR 7WDEDBR GD $XGVRUD ,QMUID HP 6X\WMQUBELIGDGH

&ROMIU( YIG-QAD H 7UDEDBR GH &DP SR

$GDSVBUDR 1 "YHOGH 0 DWUGDGH GD 2 WDQ] D&XR

) RUPP XOU$ FKDGRV H5 HRP HQGDS HV
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&RP SHWQFLDV 5 HTXHUGDV SDLD D $ XGLVRUD , QWALQD GR 6HVRU3YEQFR GH
6X WHQVIDELDGDGH

SHXURV' LMVSRQYHYV

' HYIGR &XIGDGR 3R MRQDO

([ SHONAH ([ WALQD

&DSDAGDGH , QMUQD 0 HERWDGD DR/ RQIR GR 7HP SR
0 DUFRV GH 5 H HU-QFLD

3LRFHWR GH $XGVRUD

* RYHUQDQED HO DQGDVR GH $XGIVRUD , QMUOD

* HV¥R GH 5 VAR H 61MMP DV GH &RQARG!, QMUOR

0 DUGDGH 2 W DQY} DARQDO

' LYXOD@¥R GH 6 XVWQWELDGDGH

( VAKVMUDV SRU7USLERV ( VSHETIFRV

/ MB GH 1 RWP DV, QMUQDARQDLY

/ O\ cBMY

* RWEUR

$OH R 0 RGH®RV
$  SKHANDMGHSXGWUDHP 6 XVWIQMELMGEDGH
$ $CEQHGHS5MRVHP 6XMWQWRELDGDCGH
$ &WRQRIWP DCGH7WEDBRY GH$XGWRUD HP 6 XVWIQUELDGDGH
$ 0 RGHR GH5HODWUR GH$XGWUD HP 6 XVWIQWRELDGDGH

$ $FRP SDQKDP HQR H3MQR GH$E¥R GD* HMR
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&RP P IMMHRI ([ SHUN RQ 3XEQF $ GP LOMADVRQ
&RP W GH ( VSHADDARV HP $GP LOMADSYR 3YETD
&RP P IMWAH Rl 6SRQVRUQJ 2 UI DQL DVIRQV
&RP W GH2 WDQ] DS HV 3DARAQDGRDV
([ VIHUQDCS XGLW
$XGIVRUD ([ WLDD
( QYLLRQP HQVIDO 6RFLDO DQG * RYHUQDQFH
$P EIHQBOBRADCH * RYHLODQED
( XURSHDQ 6XWIDLQDELDW 5HSRUAQ) 6VIDQGDUGY
1 RWP DV ( XURSHDV GH 5 HDVR GH 6 XVWQURELTGDGH
( XURSHDQ 8 QIRQ
8 Q¥R ( XURSHD
* REDO, QVIHUQDCS X GIWEVIDQGDUGV
1 RWP DV* GREDLY GH$XGVRUD ,QM.QD
* (REDCB HSRUAQJ , QMDVIYH
,QIEDWYD * REDOGH 5HDWRY
, QUALDOS XGLW
$XGVRUD , QM.OD
, QUALQDVIRQDO) LODQFLDCE HSRUALJ 6VIDQGDUGY
1 RWP DV, QM.QDARQDLY GH 5 HDWURY ) LQDQFHLRV
,QWIMXVI Rl , QVIAUQDCS XGLYRUY
QMR GH $ XGVRUIHV , QMR
, QUALDVIRQDOB XEQF 6HFVRRUS FFRXQVIQJ 6VDQGDLEY
1 RWP DV, QMUQDARQDLY GH &RQWELIGDGH GR 6HRU3YETR
, QVIHUQDVIRQDCB XEQF 6HFVIRUS FFRXQUQJ 6VIDQGDUGY %RDUG
&ROHER GH 1 RLP DV, QMUQDARQDLY GH &RQWELOEDGH GR 6HVRU3YETR
, QUALQDVIRQDC? U DQL] DVIRQ | RUBVIDQGDUGL DVIRQ
2 LIDQ] De¥R , QMUQDARQDAGH 1 RUP DY DE¥R
, QUALQDVIRQDOBVIDQGDUG RQ 6XWIDLQDELDW $WXIDQFH
1 RWP D, QWUDDARQDOGH $WHIXWDEXR GH 6XVWWQUELDCEDGH
, QUALQDVIRQDOBVIDQGDUGY Rl BXSUHP H $ XGIW QWIMKVIRQV
1 RWP DV, QMUQDARQDLY GDV ( QWEDGHV) IVADM DERWDV 6XSHURUHG
,QUALODVIRQDO. RUNVKRS $ JUHHP HQW
$FRUGR , QMODARQDOGH: RUINKRS
. H\ 3HURWP DQFH , QGLFDVRU/
,QGIFDGRUHV &KDYH GH' HHP SHOKR
2 WDQL DVRQ | RU( FRQRP LF &R RSHUDVIRQ DQG' HYH®RSP HQW
2 LUDQI] D&¥R SDD D &RRSHIDE¥R H' HVHOYROP HOR ( FRQTP LIFR
3XEQF , QUALRDO) LODQFLDORRQWRO
&ROAR®! ) LODQFHLR , QMR 3VETR
3XEQF 6HFVRUS FFRXQVQJ 6VIDQGDUEY ¥RDUG RI . HQ\ D
&RQVHER GH 1 RUP DV GH &RQWELIGEDGH GR 6HVRU3YVETR GR 4 X-QID
EXWIDLODE®!' HYHIRSP HOWF RDGY
2 EMMYRVGH' HHQYROIP HQUR 6XVIMQEYHO
6XWIDLODELOW 5 HSRUAQJ 6VIDQGDUGY
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3WHAARH
$ J WGP HOR\

(VIM* XLD GH $ XGWYRUD HP  6X\WHQUDELDGDGH « XP  SXEQFDEER WFQIED GHVHQYROIGD
MQUP HQM SHD &RP XQUGDGH GH 3 EWFD GH $ XGIVRUD ,QMUQD ,$&2 3 GD UHGH GH

$SUHQG] DIHP &ROERWDWD HP * HMR GH* DWRV3YVETRV 3(0 3$/ HSHD UHGHGH
3HVTXLVD &RP SDUDWYD , QMUDDARQDAHP  &RQWELIGDGH * RYHLQDP HOWO&,* $5 2 ENMMYD
DSRIDUDV XQUGDGHV GH DXGVRUD LOMUDD GR VAVRUSYETR QD LOMI LDE¥R GH FRQUGHWDE HV GH
XVWQUELGEDGH DR SOQHIP HQR H ¢ SLEWFD GD DXGVRUD IOMUOD 2 * XID |RUBGFH D
FDSDAGDGH SLRI MMRQDIDR HVFOUHAHUR P DQGDVR GD DXGMVRUD IQMQD HP VX \AMQUELTGDGH
DIKDURY WDEDBRY GH VXVMQUBELDEDGH ¢V 1 RUP DV* GREDLY GH$XGMVRUD ,QMUQD * ,$6 H
RIHHAHUIHULDP HQUBV SLEWFDV SDUD DSRIDUR S@QHBP HQR D H HEXE¥R H LHDVRY GDV
DXGMRUDVHP DP EIHQWV GR VAWVRUSYETR

$ ,$&2 3 H SUHWD VHX DIUWDGHAP HQWR DVRGRV DTXHBN TXH FRQMEX IDP SDIDR

GHVHQYROIP HOWR GHWI SXEQFDS¥R WFQIFD 2 VVHIXIOWAV LQGLY GXRVDWDLDP FRP R DXVRUHV
* IXVHSSH * LRWL 3R HAWRU3HVT XIVDGRUGH &RQWELIGDGH 8 QLYHUMGDGH GH . IMADQWEG
6X«AD H8 QYHMGDGH 1 RUS 1 RKHID ' LGMWD 9IVR 3LRIHWRWD GH $XGMVRUD 8 QLYHUAGDGH
GH3LMD VB $WP DQIDWDQ / GHUGR 3LRIWDP D3( 0 3$/ H* HIHOM GR 3LRILDP D38/ 6$5
YDQFR 0 XQGIDOH' LDQD * LRVX $[ HQWL ( TXISH GH5HRXURVGD,$&2 3

2 VDXVRUHV DI WDGHAHP  HVSHAD® HQWM DV YDIRVDY FRQMEXI® HVHRVFRP HQEURY
FROVWAKWYRV | RUDHAGRY SHRV P HP ELRV GD FRP XQIGDGH3( 0 3$/ ,$&2 3 DRBRQRGR
SIRAHWR GH HDERWEXR (P SDUAEX@U RV VHIXIQWY HVSHADDAN FRQMEX IDP SDUD D
UHYV¥R GDV YHW/: HV DQMURUHVGR * XID HP RUGHP DIDE«WED ' DQH®I$UWHQR

8 QLYHUMGDGH GH . UMADQWEG 6X«AD 0 DINXV ( WP RVHU -HDQ 3IHULH* DUWM * HRUH

* HRUIRX 5XVDQD 5XGQWND $EDQD* NORSX@ 0 DQIUHG. WDl 6RGIGDG/ @P DV 7XVRU
0 DQIHG YDQ . HAMUHQ H 6YIBIQD 61P HRQRYD

1§EDP F* HBEFDN FOUPT



(VWH GRFXPHQWR « XP GH XPD V«ULH GH SURGX
GLVSRQ YHLV HP ZZZ SHPSDO RUJ 2XWURV LQFC

(VWUXWXUD GH &RPSHW-QFLDV SDUD D ®%EGLWRULD ¢
2ULHQWD®-HV SDUD R 30DQHMDPHQWR GR 7UDEDOKR
2ULHD@WHVY VREUH R 3DSHO &RQVXOWLYR GD %$EGLWR U
&RPLW-V GH $XGLWRULD QR 6HWRU 3%EOLFR
$XGLWRULD GH 7, 2ULHQWD®-HV 3UEWLFDV SDUD $XGC
2ULHQWD®© Hi\R WREBULWRUDPHQWR GD $WLYLGDGH GH $
&HQWUPDURPRQL]D©¥R

$QAOH GD (IHWLYLGDGH GR &RQWUROH ,QWHUQR 2ULI
,QWHUQRYV GR 6HWRU 3%EOLFR

,QEDGRUHV &KDWWHBSHQKR SDUD D 8QLGDGH GH $XGl

*ORVVEULR GH BHUIBRV$ER3 &RQWUROH ,QWHUQR
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2 TXHVAR 3(0 3%/
H,$&2 3"

3(0 3%/ « XP DUHGH GH | DAMMER GHWRFD GH H| SHU=QAD SURI MARQDCH GH WDQM HU-QAD
GH FRQKHAP HQR HOWH SLRI MWIRQDLY GD JHWMR GDV 1 LQDQEDV SYETFDVHP SDVHV GD LHII¥R
GD ( XURSDH f ID &HQADO$ LHGH @QEDGD HP WP FRP R REMMYR FRQMEXLUSDIDR

| RUBGAP HQWR GDV SLEWFDV GH JHWAYR GDV 1 LQDQEDV SYETDV QRVSDVHVP HP ELRV SRUP HR
GR GHVHQYROIP HQWR H GD GIWHP IQDE¥R GH IQIRWP DS HV VREWH ERDV SEWEDV H VXD
DSTFDEXR

$3(0 3%/ VHRUDQJDHP VRUQR GH WV FRP XQIGDGHV WP £WFDV GH SLEWFD
o &RP XQGDGH GH 3LEWFD GH 2 LEDP HOWR

¢ &RP XQGDGH GH 3LEWHD GH 7HVRXDUD H

¢ &RP XQGDGH GH 3LEWED GH $XGIVRUD ,QMUD ,$&2 3

2 SUQASDCREMMYR GD ,$ &2 3 « DSRIDUVHXV SDWHVP HP ELRV QR HMREHBHP HOWR GH

VIVWP DV GH DXGIVRUD LQMUOD P RGHUORV H H IFD] HV TXH DWIQGDP ¢V QRUP DV LOWUQDARQDLY
H ¢V ERDV SLEWFDV HWHQADLY SDUD D ERD JRYHUQDQED H D SUHWEEYR GH FRQUV H
UHVSRQVDELT] DEXR QR VHVRUSYETFR
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$ LHCH &,* $5 AIDUQHVE RINQHWWP FRP R IRFR D SHVTXL\VD FRP SDUDWYD LOWUDDARQDOHP

FROWELIGDGH JRYHUQDP HQWO ) XQGDGD HP SWRP RYH GMPXWAR H SHVTXMVD VREWH
DVSHARV GD FRQUELGEDGH JRYHLODP HQECFRP SDUDWYD LQFOXIQGR UHDVR 1LQDQAHLR QR VHVRU
SYEGRHHP HOAGDGHVHP 11QV XRIDAYRY FROWELIGDGH JHHQADCH DXGMRUD $ LHGH &,* $5

RWDQL] D FRQYHU-QADV H RIAQDV WFQEDV HWMP X® D SLRGXE¥R GH WDEDBRYV LQGYIGXDLY H
FROMQRY H SXETD UHIXOWP HOM XP ERGMP IQIRWP DAYR @RV H HE® HV HVSHADY GH
SHUPGIFRVFRP  DUMRV DSUHVHQWGRY HP - FRQIHU-QADV H RILF.QDV WIFQUEDV

$(" 3



6XP AUR ([ HXOIYR

(VSHWD VHFDGD YH| P DIV GRV JRYHUQRV TXH HDERUHP  SROAFDVH SUMVIMP  VHUYERV SYETFRV
TXHUHQBP REMMYRV GH VXMQWELIGDGH GH ®QIR SUD| R 2 V DXGMVRUHV IQMUQRV SRGHP
DSRIDUHWD P XGDQED DSTFDQGR SUQF SIRV GH DXGVRUD FRQVRAGDGRY D WP DV GH
VXWWMQWELDEDGH VHP D QHAHVWIGDGH GH VHVRUQDUHP HVSHADOARV HP \VXMMQUBELGEDGH

(VW* XIDRIHIHAHXP  UHFXU/R SLEWFR H DFHW YHOS DD DSRIDUDXGIVRUHV LOMUDRY GR VHVRU
SYETR QR SOQHDP HQR H QD UHDQ DE¥R GH WDEDBRY LHDARQDGRY ¢ VXAMMQELIGDGH FRP
DWAQS¥R HVSHADD SDVHV HP TXH D DXGMVRUD GH VMMQUIELIGDGH DIQGD HWE HP | DVH LIQIFIDO
RX R Q' YHOGH P DWUGDGH RU DQI] DARQDCBHLP DQHAHEDI R 2 GRFXP HQR H STEDFRP RD
VXVMQUELGEDGH VH LOWI LD QDWLD® HOWA DR P DQGDVR H IMMQM GD DXGIVRUD LOMUQD H SRGH
VHUDERUGDGD SRUP HR GH DERUGDI HQV WDGIHRQDLY GH DXGVRUD FRP R D GH GHVHP SHQKR D
GHFRQIRWP LGDGH H D 1LQDQAHLLD 2 VDXGMVRUHV SRGHP  DSLRYHVBUVXDV FRP SHWQRDV H

P HVRGREJ LDV DMDLY SDUD WIVBUGH TXHMAHV GH VXVMQUELTGDGH

2 V DXGMRUHV LOMUDRY GHMHP SHOKDP XP SDSHAXQGDP HQWAQR | RUBGHP HOWR GD
FROVAHQW DE¥R GD FRP XQIFDEXR H GR LHDVR GRV UMVARV LHDARQDGRY ¢ VXWWMQUELTGDGH QR
aP EMR GDVRUDQ] DS HV GR VMVRUSYETER (VWM * XID HQI DW D D QHAHVMGDGH GH DIKDUDV
DWMGDGHV GH DXGIVRUD LMD DRV REMMYRV JRYHUQDP HQWLY H DRV P DQGDRY SYETFRV
DEWDQIHQGR VEQWR DV IXQS HV GH DWHIXWDE¥R TXDQUR DV GH FRQUXGRUD $SUHVHOD

P HVRGR®J LDV SLEWFDV FRP R DQE@MH GH UVFR DYDIDS HV GH P DWUGDGH H D DSTFDEXR GH
HAXWUDV FROVDIWDGDY FRP RR&2 62 D@P GHXP DP DM] GHP DWUGDGH HP
VX\WMQUELDEDGH GHVHQYROLGD HVSHALIFDP HQW SDUD HAWM * XID ( WDV IHULDP HQWV H
DERUGDUHQV YVDP  DX[ IIDURVY DXGIVRUHV D HAKVKUDUVHXY WDEDBRV GH IRWP DHILFD] HD

| RUDHFHULQIRWP DS HV DARQEYHY TXH |RUBGICDP D JRYHUODQED VXEMGIHP DVRP DGD GH
GHA\XR HDSUP RUHP D SUHVZGYR GH FRQEVHP VRGR R VHVMRUSYETR

&RP P WWH RI 6SRQVRUQ] 2 UDQ] DARQVKWBY ZZZ FRVRRU
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2 * XID DSUHVHQ XP D DERWGDIHP SDWR D SDWR SDUD R SOQHDP HQWR GHWDEDBRV
UHDARQDGRV ¢ VXWWQELGEDGH D UHDQ DR GR WDED®R GH FDP SR D FRBMD GH HYLG-QADV
HDIRWP XO&¥R GH DAKDGRV H UHFRP HQGDO HV ' HWEFD D IP SRUNQAD GR ] HR SLRIMMRQDO
GD JHVWR GH LHRXURV H GR HQYROIP HQUR GH HVSHADDADV H WLQRV TXDQGR QHFHWEUR 2 V
DXGIVRUHV \XR LOPHQWYDGRV D DEDSVBUMHXY WDEDBRV DR Q YHOGH P DWUGDGH GD RUDQI] DS¥R
H ¢ UHBIYoQRD GRVWP DV GH VXVMQWELIGDGH $ FDSDAGDGH LOMUQD SDUD @EDUFRP TXHWWHY
GH VXVMQWELIGDGH FDGD YH| P DIVFRP S®f DV GHYH VHUGHVHQYROIGD GH IRWP D JUWDGXDO

2 V SUQASDLY UH HHQADLY LOMUDDARQDLY UHBIYDQWAV SDLD D DXGVRUD GH VXMQUELDGDGH \WR
VIOWM] DGRV IQFOXIQGR QRUP DV SDLD FRQARGH IQMUOR JHVYR GH UMFRV GLYXODEXR GH
IQIRWP DS HV P RGHRV GH P DIMUGDGH H UH HI-QADV WP £WFDV HVSHETLEDV (WHV UH HUHQADLY

SRGHP DX[ LIDURV DXGIMRUHV QD GH IQIE¥R GH FUWURY QD FRP SUHHQWR GDVH SHABDWYDV H
QD FRP SDUDE¥R GH GHVHP SHOKR $@P GIMR R DQH R GIVSRQIELT) DP RGHRV SEWERV SDUD
DSTADE¥R GILHID HP \WDEDBRY GH DXGIVRUD GH VXMQELGEDGH DEWDQIHQGR @AV GH
YHULIFDS¥R DQEQHY GHUMAR FIRQRIDP DV GH DXGMRUD IHDWURY H SOQRV GH DE¥R GD
JHWAR SDUD DFRP SDQKDP HQWR

" HIRWPP DIJHDPOR* XIDWP FRP R REMMYR DSRIDURV DXGWRUHV IOMUORY QD SIHWIIGER GH
DWHIXWDSER QD JHDG¥R GH IOMIKW H QD DOMHASDEYR GH UMRYV LHDHRQDGRYV ¢

VXWWMQWELDGDGH FRQMEXIQGR DWP  SDUD R IRUBGHP HQR GD JRYHUDDQED P HBRU
VRP DGD GH GHAWYR H SUHWBIG¥R GH FRQWV DSUP RUDGD QR VHVRUSYETR

AN ESP &FDANP
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$ VXVWWMOQWELOGDGH GH RX GHWHUXP D DVSILDS¥R

GWBOM « XP D IHVSROVDELTGDGH SLEWD SDUD DV 321726 &+$9(
RWDQ] DS HVGR VMWRUSYEMR ' D DGDSWIG¥R

FTP £WD H GD H IA-QAD HOHU «WED ¢ LQFOOAR e $ VXVWHQWDELOLGLE
VRADCH DR XVR LHVSRQVE YHOGRV LHEXURV RV XPD UHVSRQVDELOL
JRYHLQRV\WR FDGD YH] P DIV GHP DQGDGRVD FHQWUDO GRV JRYH
|RUP XMUSRONDV H SUHVBUVHERY TXH LH QP 2V DXGLWRUHV SRG
REMMYRV GH VXWMQUEIGEDGH GH RQIR SWD R FRPSHW-QFLDV ME£

2(& (WDP XGDQD ¥RWH@ WD $ VXVWHQWDELOLG
DIHQGDV JREDY WDV VH GH XP D UHVSRWI D LQWHJUD ¢V DERUG
HWDWJ LDV QDARQDLY S@QRV VHWMRUDLY H ¢V

RSHWDS HY FRWGEIDQDV GD DGP LOMADGYR SYETHD

WUDGLFLRQDLV GH

$V XQGDGHV GH DXGMRUD LOMUDD GHVHP SHQKDP XP SDSHOLHBYDOW QHWH FRQOM \R HP
HYROXXER (P ERWD R GHVHP SHOKR HP VXVAMQUBELDEDGH SRWD SDUHFHUFRP S®f R RX WFQIFR
¢ SUP HLD Y H®I SRGH VHUDERUEDGR FRP EDVH QRVP HWP RV SUQF SIRV H SEWFDV TXH
RUHQZP VRGDV DV DWYIGDGHV GH DXGVRUD LOMUDD 1 ¥R VH HVSHUD TXH RV DXGVRUHV LOMUDRY
VH\RUOHP HVSHADDARV HP VWMQUELTIGDGH (P YH GMR SRGHP DSTFDUVXDV

FRP SHWQRDV M FROVROEDGDV HP JHVWR GH UVFRV H FRQWRBN DYDIDER GH SIRFHWRV H
GHVHP SHQKR HMODP HQR EDVHDGR HP - HYLG-QADV SDUD DSRIDUDV HOWGDGHY SYETFDV QD
FRP SUHHQWR H QR DSUP RUDP HQVR GH VXDV SIEWFDV GH VXVWQUBELDGEDGH

2(&' BURPRYHQGR D FRHU-QFLD GH SRO WLFDV SDUD DOFDQ®DU RV 2'6 XP
JRYHUQDQOD 3DULV 2(KRWWSEOLBRLORUJ D F GEI HQ

1B3) OFEMVIF
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(VWM * XID | RLHDERUWGR SDUD DSRIDUDXGVRUHV IQMUQRVHP DI-QADV P LOMAURV H LLI¥RV
GD DGP LQMADEXR FHQWDOHVSHAD® HQMHP SDVHVHP TXH D DXGVRUD GH V\MQUBELQGEDGH
DIQGD « XP WP DHP HUHQW RX SRXFR H S®RWDGR $SUHVHOD XP D IQWRGXE¥R SEWD VREWH

¢ &RP R DERUWGDUTXHWHV GH VXVWQUBELDEDGH H LQFRBRE @V DR SOQHIP HQR H ¢
H HFX©¥R GD DXGVRUD LOMOD VBQR HP WDEDBRY GH DWHI XUDEXR TXDQWR GH
FRQUXGRUD

¢ &RP R DYDIDUR Q YHOGH SLIRQAG¥R RUDQ] DARQDCH DH SRVEXR D UVFRV IHDFARQDGRV ¢
VX\AWMQUBELDEDGH

e &RP RWDBUWP DV GH VXVWQEELTIGDGH QR P EIVR GH HWX\VMLDV GH DXGIVRUD M
H MMMV FRP R DXGMVRUDV GH FRQIRWP IGDGH 1LQDQFHLLDV H GH GHVHP SHQKR

¢ &RP RVHHDARQDUFRP DJHWWRHFRP RVuU¥RVGHJIRYHODQED HP WP DV GH
VX\WMQWELDCEDGH

¢ &RP R DYDIDUR GHVHP SHQKR GDVRSHWDE HY IHDARQDGDV ¢ VX\MQUBELDEDGH

e &RP R GHVHQYROHUFDSDAGDGHY DR ®QIR GR WP SR

(P YH GHSWRSRUXP QRYRWSR GHDXGIVRUD HWM * XID GHP RQWAD FRP R D VXWWIQUELDGDGH

SRGH VHULQWI LDGD DR P DQGDVR H MMQW GD DXGIVRUD LOMUOD ,QFOXL DIQGD H HP S&V
RUHQWE HV SLEWDV H IHUDP HQV TXH DV HTXLSHY GH DXGVRUD SRGHP DGDSVBUDRV VHXV

FRQOW VRV QDARQDLY H SURUGDGHV

1B OFEMVIIF
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2 3DSHOED $ XQ\WRUD
OMCD GR6HRU3 EQH

HP 6 XMMUNELTT-DGH

$ DXGURUD [OWLOD H HFHXP  SDSHCFHOWDCSDLD
DWHIXUDUTXH DVRUDQ DB HY GR VHVRUSYETER 321726 &+$9(

VHDP UHVSRQVEYHY H HILFD] HV LOFOMYH QR TXH
VH UHHH DRV FRP SLRP DRV GH VXMMQUELTGDGH
6HD DR WDVBUGH H LA-QAD HOHU «WED SROMFDV
GH IQFOX\R RX FRP SUDV SYETDV VXVMQAEYHY
RV DXGMRUHV IQMQRV SRGHP FRQMEXLUSDUD
JDUDQAUTXH DV DS HV Q¥R VHBP DSHQDVEHP
SOQHBGDV P DVVP E«P EHP P SGP HQEGDVH
GHYIGDP HQW GRFXP HQUBGDV

o $VDWIGDGHV GH DXGIVRUD LOWMLLD
GHYHP  HWUD@KDGDV DRV REMMYRV
JRYHUQDP HQWY H DRVP DQGDRVGR
VHRUSYVEGR
2 P DQGDVR GD DXGVRUD LOM.QD HP
VXVWQUELTGDGH DELDQI H VEQR
IXQS HV GH DWHIXDE¥R TXDQR GH
DWHWRUDP HOWR
$ DXGMRUD [QM.QD FRQMEXLSDD
DSUP RUDUD FRQVAHQW DEXR VREWH
UVFRV LHDARQDGRV ¢
XWWQWEITGDGH EHP FRP RD
FRP XQIEDEXR H R LHSRUM GHWDV
IQIRWP DO HV

$ VWVMQWELIGDGH Q¥R « XP D £UHD HVSHADCRX
\VHSDUDGD GD DXGVRUD LOMQD $STDP VHRV

P HVP RVSDGU HV SUQFSIRVHP HRGRRJILDV 2
TXHP XGD« R REMMR GD DXGMRUDH HP DOXQV

FDVRV D FRP S®{ LGDGH H D .QMUFRQHPRYIGDGH
GDV TXHVWHV GH VX \MQUELTGDGH HQYROIGDV

&RQVHTXHQMP HOW D DXGMVRUD GH WP DV DP ELHQWLY VRADY H GHJRYHUODQED (6%  HTXHU
XP D GIQWM GLLHHOW GDTXHD XWE) DD HP DXGVRUDV | LQDQPHLDV RX GH FRQIRUP IGDGH
WDGIHRQDY 7KH* QREDCO&RP SDFW 2 V DXGMRUHV IOMUQRV \WR FDGD YH| P DIV

GHP DQGDGRV D DYDIDUR JUWDX GH IQMIWDEXR GR (6% ¢ HVADWJIID ¢VRSHDS HV ¢ JHAYR GH
UVFRV H DRV SUIRAHWRV GH IHSRUM GD RUDQL] DE¥R

3$872 */2%$/ '$6 1$% — (6 81,'$6:KR &DUHV :LQV &RQQHFWLQJ )LQDQFLDO ODUNH\
LPSRUWD YHQFH FRQHFWDQGR RV PHUFDGRV ILQDQFHLURV D XP PXQGR HP WUI
KWWSV GRFXPHQWY ZRUOGEDQN RUJ FXUDWHG HQ SGI '3 :K
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( QMQGHUR 0 DQEDWR GD $ XGMWRUD , QMU
HP 6XVMQBELOEDCH

$VTXHWWHY GH VXVWQWELTGDGH SRGHP VHUDXGMIGDVGD P HWP DIRWP D TXH TXDIXHURXWR
WP D 1 ¥R VHHVSHD TXH DV XQGDGHV GH DXGVRUD [QM.OD FUHP  QRYRVWSRY GHWDEDBRV RX
DGRWP SURFHGIP HQRV GLLHHOMV (P YH GMR RVWP DV IHDARQDGRY ¢ VXVAMQUELDGDGH
GHYHP VHUDERUEDGRVFRP EDVHQRVP HVP RV SUQFSIRV SLRIMMRQDY TXH RUHQWP VRGDV DV
DWY.GDGHV GH DXGVRUD [QWLQD

$ DXGMRUD LOWUQD DIWHID YDRUDR

‘&S
o $WHIXUDUD FRQI IDEIGEDGH H D H HWMGDGH 8 P D DXGIVRUD GH VX\WHQVDELAGDGH
GRVVMMP DV GH JRYHUQDQED JHWMR GH Q¥R « XP QRYR VSR GH DXGIVRUD
UVFRV LHDWURY H FRQARGN IHDARQDGRY ¢V WD DFRP RXP WP DRX H[ R
TXHWHV GH VXVMQUELDGDGH GHQWR GRV UH HIHQADLY GH
o $WHWRWDUD JHWYR VRELH FRP R DVTXHVWHY R (ely-RIs1 MV o) VA 0]E B8 T

GH VXVWOQWELDIGDGH SRGHP VHUP HB(RU DXGVRUDV GH FRQIRWP LGDGH

IP SGP HQWGDV H LOMIWDGDV ¢VRSHWDE HVH | LQDQFHILDV RX GH GHVHP SHOKR
CVGHRV: HV

$ KDUVH DRV REMWYRY J RYH(DP HQELV
DRV P DQEDWYV R VHRUS EGR

$VHQWGEDGHV GR VHVRUSYETR ¥R FDGD YH| P DIV UIHVSRQVEYHY SRUFXP SUUFRP SLRP MRV
UHDARQDGRV ¢ VXWWMQWEIIGDGH FRP R RV2 EMMYRVGH' HVHQYROIP HOR 6XVMQEYHO2 ' 6
SOQRV GH UMM@-QAD FIP £WFD RX HVADWJI LDV GH LOFOOAR GHJ-QHIR ( WHVFRP SURP MRV
FRWXP DP HWBULQFRUSRUDGRY D HVADW.J LDV RILADLY RX D P DQGDVRY G DLV

$ DXGMVRUD [QWMLOQD DJ UHID YDRUDR H DP LQDUWH

"L,&9$
e 2 VREMMYRV GH VXWMQWEITGCDGH \&R FOLRV H $QWAVGR LQFR GD DXGIVRUD D
P HQVXWEYHV HWADWJ LD GD RUIDQI] DE¥R RV
* 2VSWRIWP DV ¥R FRQAHEIGRV SDUD DEDQERU LQGIFDGRUHV GH GHVHP SHQKR HRV
HWHV REMMIYRV GRFXP HQVRV GH SROAFDV YRORGRV
* ([MMP P HDQWP RVGHP RQMRUDP HR H DR FXP SUP HQVR GDVP HVV GH
DYDIDGER VXWHQVIELOGDGH H ¢V DO HV

e (VWYR SIHYDMRV SLIRFHGIP HQWRV DGHT XDGRV FRUHODVV GHYHP  VHUDYDAIDGRV QR
GHUHDWR aP EIVR GR JRYHWOR FHOWDO

2EMHWLYRY GH '"HVHQYROYLPHQWRWWSWHQWIAYHK® RWIJ JRDOV
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8 P D DJ-QFLD GHWDQVSRUMY DFRUGRX FRP R0 LOMAUR GRV 7WDQVSRUMV R
FRP SWRP MR GH WHGX] WDV HP IW- HV GH J DVHV GH H HVR HWXI D HP QRSY[IPR

DOR HP FRP SDWDE¥R FRP R DQR DQWAURU $ DXGLVRUD LOWAUQD DYDID \H RV
LQYHWIP HQVRV DDV HP WDQVSRUM SYETFR HW¥R DAQKDGRY D HWH REMMER H GH
TXHIRWP DDVDO HVDGRVIDGDV DWIQGHP ¢V P HVIDV HWREHGFL.GDV

$ FRP SDQKDUDV 3URUGDGHV QD / IGHDJ D
DV ([ SHABMYDV GH* RYH.CDQ D

$V DWYIGDGHV GH DXGIVRUD [OWALDD GHYHP  HWRUDTRKDGDV ¢V SUHRFXSDS HV GD DO

DGP LQMADEXR GD RUDQ DEXR $ VXVMQUBELDGDGH | UHT XHQWP HOW VXWH FRP R XP D
SURUGDGH GHDOR QYHCHP D] ¥R GH FRP SLRP MRV SYETRV UVARV LHSXVBRRQDLY RX
DERFDS HVRUEDP HQWUDV 4 XDQGR HWH LOMUHWH H MM D DXGIVRUD LOWLOD GHYH FRQUGHDU
FRP R SRGH UHVSRQGHUFRP DSRIR IHBIYDQM RSRUMQR H SLEWFR

s WR IQFXLD DYDIDS¥R GH

o QEDADVHMDWIIEDVFRP FRP SROHQMV GH VXWWQWELIGDGH HR FRP SLRP HWP HQR HP
Q YHOHVADWJI IFR

e WQVRWDP HQEURVH FUWURY GH HBU LEIIGDGH UIHDARQDGRY DRV REMMYRV ( 6*

e 3LRIWDP DVTXHHAWMDP VRE HVAXVIOIR P LOMMUIDO

(: (03/2

8P P LQMAUR GH HQHU LD HWE VRE SLHWAR SDLD MW LFDUVHXV VXEV GIRV ¢ HOQHUI LD

LHORYEYHO$ DXGIVRUD LOWAURD SRGH DYDIDU D SDUAUGH VRTFWVRG HV GD JHWHR D
FRQIRWP LGDGH GDV GHALY- HV GH I LODQADP HOVMR HWH HGHTXHIRWP D RV UHVXOBGRV
HW¥R VHOGR P ROVRWDGRY H DYDIDGRV

$ DXGMRUD LOMQD VP E«P GHYH FROMGHWDUDV H SHAIMYDV GRV LI ¥RV GH JRYHUDQED
&RP 1\ GHDXGVRUD FRP WV GH JRYHUQDQED RX FRQVHBRY GH VXSHUYMYR HVSHUDP  FDGD YH|
P DIV DWHIXUDEXR TXDQUR DRV UMARV LHDARQDGRY ¢ VXVWQWELIGDGH H ¢ UHVSRQVDELT) DE¥R
$WP D DXGMRUD LQMUDD GHYH FRQILLP DUFRP R RVUMFRV (6% \WR IGHQWIFDGRY DYDIDGRVH
JHUHQADGRV
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1 HAWHFRQM VR RV DXGWRUHV SRGHP FRQMGHDU

o 6HDVTXHWHY GH VXVIMQWELQEDGH [ D] HP - SDUM GDV GMAXW: HV GH UVFRV

e (P TXHP HGEGDRVGDGRV GH VXWQWELIGDGH AR YDIGDGRY H XWI} DGRV SDUD | LQV GH
VRP DGD GH GHAWR

o 6HRVVMMP DV GH FRQWR®! ¥R DGHTXDGRV H H LED] HV SDUD DSRIDUD UHVSRQVDELD) DEXR HD
WDQVSDU-QAD

(; (03/2

8P JWXSR IQVALP LOMMUDOGH VXSHUYVAR VRTHW XP D DXGVRUD VREWHR

SWIRILHWR GCR JRYHUQR HP  LHDXGXR ¢V FRQADVIZO HV VXWHQWE YHLY $ DXGIVRUD
LOWALD SRGH P DSHDUDV SLEWFDV DWKDLV D FRQIRWP LGDGHFRP DV QRWP DV GH
FRP SWVSYEMDV RV WHVXODRGRY RVIDUDRVHRVUMRVQD IP SGP HOMIDSER

$ YDOIDUD &RP XA AR SHDARDAD
6XVMQNELDEDCH

2 VIRYHUQRVSXE@DP FDGDYH P DIV '&$

IQRWP DS HVVREWH DS HVH DYDQERV HP $ FRP XQIFDSXR HP
VXMMQEEIQGDGH VHD HP LHDMIURY HVSHFTIFRV VXWHQELDCDGH Q¥R GHYH WU
VHD FRP R SDUM GH VHXV ULHDMWURVY DQXDLV ( WDV WDVIBGD DSHQDVFRP R XP D
FRP XQIFDS HVIQOXHQADP DFRQIDQED GR TXHW¥R GHIP DIHP SYEQFD RX
SYEQR DVH SHABMYDV GDV SDUMV IQMHWDGDV GHP DUD (@ FROWMIWXLXP D

H D ALHGIELMGDGH GDV SROMNDV SYETDV SDUM I XQGDP HQVIDAGRV

P HFDQWP RV GHWDQVSDU-QFID H
$ DXGWRUD LOWLOD SRGH | RUBGFHUHWHY HM RUERV

DR DYDIDU

GH SUHWIDS¥R GH FRQVDV GR
JRYHUR $ DXGIVRUD LOWALDD
SRGH FRQWIEXLUSDUD DWHI XLDU
TXH RV UHDWURV GH

VXWHQUDELIGDGH VHDP
SUHAVRY FROVMMQUWAY H /AMLY
SDUD DV SDUMV LOWUHWDGDV

e $ H DWGYR HDWP SHWIGDGH GRV GDGRV
GLYXODGRV

e 2 DIKDP HQR HOWH RV LHVXGBGRV UHSRUBGRY
HR GHVHP SHOKR H HAYDP HQM DBDQEDGR

e $ FOUH DH D FRHU-QAD GDV GLYXODS HV

3RURXWR @GR SWEWDV GHJIUHHQZ DWKIQ) P DTXIDIHP DP EIHQWIO UHSUAVHQEKR
LODGHT XDGD GR GHVHP SHQKR DP ELHQWOH GHVRADZ DWKIQ) P DTXIDIHP VRADO

VXSHUHWP DE¥R GH UHVXGRGRVVRADY SRGHP FRP SURP HWUD RUHGIELQIGDGH GD FRP XQIFDEXR
VREUH VWMMQWELIGDGH 7DLV SLEWFDV Q¥R DSHQDV SRGHP GMRUAHUD FRQI GR SYETGR
FRP RVBP E«P H SRUD RUDQY] DEXR D UMFRV LHSXVBARQDLY H GH RHGIEIIGDGH $\WP D
DXGVRUD LOMUQD GHYH DYDIDUVH DV GLYXQ DS HV HV¥R VHQUBV GH LQIRWP DS HV HQIDQRVDV
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8P P LQMAUR DiLLP D WUDBDQEDGR HTXLGDGH GH J-QHIR QDV FRQADVEES HV $

DXGVRUD LOMAUD DYDAID RV REMMYRV JRYHLQDP HOMILY RV UHIIWARY GH LHFXURV
KXP DQRV RV GDGRV GHVDIWHI DGRV H DV SLEWFDV GH IHRXVI2P HOQVIR SDUD YHUL LFDUWH
HAWDVIQIRWP DS HV ¥R SUHAMVDV

$ YDIDUD &RQVAHQW DI AR 6REUH 51VAR
S5HDARCDGRV ¢, 6XMMONELDGDCH

2 VUVFRV IHDARQDGRVY ¢ VXMMQWELDGDGH WR GLYHWRVH SRGHP DIHVBUDV RUIDQY] DS HV GH

P DQHLLD GMAQW D GHSHQGHUGH VHX VHVMRUH GH VHX P DQGDR (WHVUVFRV P XMV YH HV Q¥R
KR GHYIGDP HQW UIHFRQKHAGRV RX GRFXP HQWGRV GH IRWP DH SV HVSHAD® HQM HP

P LQMAURV RX GHSDUEP HQWRV QRV TXDLY D VVWMQUELDGDGH DIQGD Q¥R HWE IQFRUSRUDGD GH
P DQHLLD WDQWYHIDO

' &%
$ DXGMRUD [QWM.QD SRGH FROQMEXIUDR DYDIDU 8 I H HOWHYMV H DQEQMH
GRFXP HQYDOSDLD H SRWDUUMVFRY
¢ 6HRVSUQASDLY WFRV IHDARQDGRV ¢ GH VXVWHQUDELIGDGH RFX@RV RX
VXVWQEEIGGDGH SRUH HP S® (6* |IRWDP HP HUHQWAV H FRP R HWHV UMFRV
LGHQWILFDGRY DYDIDGRV H JHUHQADGRY VKR DYDIDGRV H JHLHQFIDGRV ( WDV
o &RP RHWHVUVRY HW¥R VHQGR WDVEGRY DERUGDUHQVVP E«<P SRGHP
QRV UHJ IMARV GH UMARV H QRV FRQWRBNV RIHIHFHURSRUMXQIGDGHV SDUD TXH D

IOMORV DXGIVRUD J HUH LOVLI KW H DQWFLSH
¢ 6H DVUVSRQVDELOGDGHY SHD P IMJDEXR RVUVFRV

HW¥R FOLDP HQWM DWMEX GDV

(; (03/2

8P P LOMAUR GD DJUFXOXWD DVXDHP XP D WHI ¥R VXMIVD ¢ VHFD $ DXGIVRUD

LOVALRD DYDAID VH D HVFDWH] K GUED HW& UHI BMGD QRV LHIMARY GH UVFRV \H
H MMP  S@QRV GH FRQWQJ-QFD H GH TXH IRWP D HWHV S@QRV R [P SGP HQVDGRY
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( YWBUGREU-SRML AR FRP $ XAWRUHV ([ WLCRV

$XGVRUHV IOMORV H H WLORV FROQMEXHP  SDUD D DWHIXWDER HP VXAMQUELIGDGH QR VHVRU
SYEQR SRWP FRP |LQDIGDGHY MY

2 V DXGMRUHV IQMUQRV | RUBBFHP D JRYHLODQED GD VWVMQUBELGGDGH D SDUAUGR LOMURUGD
RUDQ] DE¥R $YDIDP FRP R D JHWR LGHQAILFD UMARY GH VXWWQUELIGDGH HWAK\MXD FROARBN
HLP SGP HQD SLRFHWRY TXH VXVMQEP LQIRWP DS HV FRQILEYHY VRELH VXVIMQUBELDGDGH 2 V
DXGMRUHV IQMUQRV DMDP GHIRWP D FRQAQXD P DQAP LOMUWDEXR FRP D JHVWR DR ®QIR GR

DQR H SUHVEP  VBQUR DWHI XUDE¥R TXDQUR DFRQVHBDP HQUR SDLD LM LDUD VX\VMQUELIGDGH ¢
HAADWIID ¢VRSHWDE HYH DRV IHDWRV IQMORV

2 VDXGWRUWHV H WLORV FROFHOWDP  VH QD RHGIEIMGDGH GDV IQIRWP DS HY GH VXVWMQWELTGDGH
GLYXQDGDV SHD HOAMGDGH $STDP D G IMDIS¥R QDARQDCH QRUWP DV H WDV GH DWHIXWDGER

FRP RD1RWP D,QMLDARQDACH $WHIXWDEER GHEXWMARELDCEDGH ,66$

HHP WP XP D

RSIQI¥R LOGHSHQGHQM VRELH VH DVIQIRWP DS HV UIHDARQDGDV ¢ VX\WWQUELDGDGH \WR SUHAVDV
FRP SGMIV H DIQKDGDV DRV UH HIHQADLY DSTFEYHY 2 V DXGVRUHV H WALQRV P DQWP

LOGHSHQG-QAD HMVD H Q¥R SUHWZP  FRQUXGORUD ¢ JHMR QHP [QWMUY-P QRV SLRFHWRV

IOMORV

$ VWEHD D VHIXLUMQWM] D HWDV GLIHIHQEDV H FRP SGP HQBUGDGHY ( @ GHWIFD RV SDS«LV
HVSHFTLFRV TXH FDGD DWYGDGH GHVHP SHQKD QR DSRIR ¢ DWHIXUWDEXR HP VXVIMQUBELDGDGH
DX[ LIDQGR RV DXGVRUHV LOMUORY D FRP SUHHQGHURQGH VXD DWDE¥R DJUHID YDRUVHP

VREUHSRUDV UHVSRQVDEITGDGHY GD DWHI XUDEXR H WALQD

$ XGLVRUD -QVHUDD -$

$XGLIVRUD ([ VWLQD ($

6REUHSRMO© HVH
" HHWHQEDV

0$1' $72

-$ DI\DFRP EDWHHP

QRWP DVIQMUQDVH DSRIDD
JRYHLODQED D JHMR GH
UVFRV RV FROWRGN
LOMQRVHR G-MHP SHOKR
HDARQDGRY ¢V TXHWWHY
GH VXAWQELIGDGH

-$ DYDID VHRVVMMP DVH
SURFHWRVSHP WP D
SURYDAR FRQILE YHOGH
IQIRWP DS HVGH

VXVAMQUELQGDGH

($ DIXDFRP EDVHQD
B IMDE¥R QDARQDH HP
QRWP DVH WDV GH
DWHIXWDEFR H HP S®
-66%

($ |RUQHFH DWHIXUDEXR
LOGHSHQGHOW VREUH DV
IQIRWP DS HVGH
VXVWQUELDGDGH
HOERWGDV SDLD
GLYXODEXR

$ UHYIVD R DP ELHQM
QMR JRYHUODQED
FROARGN H SLRAHVWRV GH
GDGRV

($ LMD DVIQIRWP DO HV
GH X WMQUELQEDGH
SUHSDUDGDV SDUD
GLYXQDS¥R

2 HVFRSR VHVREWHS: H

P DVRVREMMYRV\XR

GMADRY
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$ XGLVRUD -QVHUDD -$

$XGIVRUD ([ VALRD ($

6REUHSRV® HVH
' LI HUHQEDV

4" (3(1' @ &S

$ P DOWP
LQGHSHQG-QHD

RWI DQI] DARQDAGHQAR GD
HOWGDGH H H HUFH

MODP HQR RENMMYR
SHUP DQHAHQGR SDUM GD
RUWDQ] DEFR -$ SRCGH
SUHWBUVHWYICRY GH
DWHWRIDP HOR GHVGH
TXHQ¥R DWXP D
UHVSRQVDELGGDGHY GH
JHAYR QWM RI
QMODBXCMRY —$

($ P DQWP
LQGHSHQG-QAD H WALLD
FRP SOMD VBQWR GH IDWR
TXDQWR GH DSDU-QAD H
Q¥R SRGH SIWBUVHERY
GH DAHWRIDP HOR QHP
SDUAASDUGH SLIRFHWRVY
LOMORV TXH YHQKD D
DXGMIUSRWMURLP HOWM
SRUH HP S® -66$

$P EDVDVIXQ® HVGHYHP
P DOWULQGHSHQG-QHD
SRWP D($ DSTDXP D
IRWP DP DIV UJRWRVD GH
LQGHSHQG-QHD SRV

| RUQHAH DWHIXUWDEXR D
SDUMV LOMIHWDGDV

H WALQDV

3(563(&7-9% ' ( 7(0 32

-$ DD DR ®QIR GHVRGR
R DQR H VH HQYROH
FROAQXDP HOMFRP D
JRYH.ODQED HD JHAYR GH
UVFRVHP

VXWMOQURELTSDGH

($ UHDQ D WDEDBRV
SHUUGIFRV GH
DWHIXWDER JHD® HOWM
DIQKDGRV DRV AFRY GH

UHDWURV DQXDLY

$ IRUDHFH XP D YOWAR
FROAOXD H YW¥R
SIRVSHARYD VRELH UMFRV
GH VXVWWQEEIIGDGH ( $
HP MW XP DRSIQ¥R

LQGHSHQGHOM HP XP
P RP HQR HVSHFTIFR QR

(6&232 '( 75$%$/+2

~$ DEUDQJH TXDQ
GH VXVWHQWDEL
UHOHYDQWH SDU
REMHWLYRV H UL
RUJDQL]DFLRQDL
JRYHUQDQ®D UL
JHVWY¥R GH GDGR

FRQWUROHV H PD

($ FRQFHQWUD V't
SULQFLSDOPHQW
LQIRUPD®©®-HV SUH
SDUD GLYXOJDOY¥
H[DWLG¥R GRV GI
FRQIRUPLGDGH F
PRGHORV GH UHO

2 HVFRSR GD -$ «
DPSOR H LQFOXL
GH DVVHVVRUDPF
HVFRSR GD ($ « P
UHVWULWR SRU«
DSURIXQGDGR QD
YHULILFDO¥R
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$ XGLVRUD -QVHUDD -$

$XGIVRUD ([ VALRD ($

6REUHSRV® HVH
' LI HUHQEDV

$9R5' $* (0 ' ( 5-6&2

-$ DYDID RVUVARV CH

($ DYDID RV UMFRV GH

$P EDVFRQMGHDP UVRV

XVWQEELTGDGH QR GIMRUEFR LHBYDOM QDV | GH VXVAIMQUELIGDGH

aP EMR GR MMP D GH IQRWP DS HVGH SRWP D-$ H DP IQDD

JHVWR GH VARV VXVIMQUELDGDGH H SRVE¥R RU DQL] DARQDO

FRUSRUIDAYRVHDQDDDORY | GLYXODGDV H WD RV HDP MJDS¥R GRVUVRY

FROARGN TXH P WDP FROWRGN LHDARQDGRV ¢V | HQTXDQWR ($ FRQFHOWD

UVFRV ( 6* GLYXOD® HV VH QRV UMFRV GH UHSRUM
75896/ +2 &20 (9= @ &S$6(' $' 26

-$ W RV SLIRFHWRV

($ \WMBD DVP «WEDVH

GLYXQDOS HVGH

LOMUDRY GH FRGMD

YDIGDSMR HXVR GHGDGRY | N WMQBEIIEDGH

o SUHSDUDGDV SDUD JHR H
SAMREIIDGH DYDID VH DV HYIG-QADV

(1P WDDFRADEIMEOGH |\ o\ 115wy SDUD

GRV FROARBN LOMUDRY KO @

$ IRFD QR VMMP DTXH
SWRGX] RV GDGRVGH
XWVMQWELGEDGH ( $ |1RFD
QDVHYIG-QADV TXH
VXWVMOQWP RV GDGRV
LHSRUBGRV

[-1+$ '( 5(/$7+5-2

-$ UHSRUWD ¢ DOC
DGPLQLVWUDO¥R
FRPLW- GH DXGL)
JRUQHFH DVVHJX
DVVXUDQFH H D
GH FRQVXOWRULLI
SDUD DSULPRUDU
GH VXVWHQWDEL

($ UHSRUWD DR
SDUODPHQWR UFH
RX GHPDLV SDUW
H[WHUQDV FRQIR
MXULVGLO¥R

~$ DSRLD D WRPD
GHFLV¥R LQWHUC
D UHVSRQVDELOL
H[WHUQD

1%

785(=%"' $65(&20 (1" $%-—H6

~$ HPLWH UHFRP}
SDUD IRUWDOHFH
JRYHUQDQ®O®D SU
FRQWUROHV H GF
HP VXVWHQWDEL(

($ HPLWH FRQVWI
UHODFLRQDGDYV ¢
FRQIRUPLGDGH ¢
H ¢ FRQILDELOLG
GLYXOJD®-HV S¥%
VXVWHQWDELOLG

$V UHFRPHQGDO®-
IRFDP QD PHOKRL
FRQVWDWD®-HV C
QD FRQIRUPLGDG
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$ XGLVRUD -QVHUDD -$

$XGIVRUD ([ VALRD ($

6REUHSRV® HVH
' LI HUHQEDV

(1*$-$0 (172 &0 $ * (67..2

$ VH HQYROH

FROWOXDP HOMHARP D
JHVWWR SUHWIQGR

DWHI XUDE¥R H DAYIGDGHV
GH FRQUXGRUD
UHOARQDGDV ¢ [QWA UDEXR
GD VY \WMQELDGDGH

($ DWD SUQASD® HOWM
GXUDQM RVWDEDBRY GH
DWHIXUDER HP DQAP

LQGHSHQG-QAD HVAVD

-$ SRGHH HAU
DWNGDGHYV GH FRQVXGRUD
($ GHYH HNWRUSDS«LVY
FRQVXGYRV TXH

FRP SIRP WP D

LQGHSHQG-QAD

&2 175-9%8 %0.2 3$5$ $0$785-+ %" ( (0 6867(17$%4f— $' (

-$ DSRID D HYRO(G¥R GD
RUDQY] DEXR DR BRQIR GRV
GUHHOMY MBI IRV GH

P DIXUGDGH GHVGHD

FROVAHQW DEXR LQIFDCDW

DRWP [ D&¥R

($ DD SUQASD® HOM
GXUDQW RVWDEDBRY GH
DWHIXUDE¥R HP DQWP

LQGHSHQG-QHD HMMMD

-$ IP SXMRQD D P HBRUD

IOMOD ($ HREDD
FUHGELOGDGH H WD

862 '( 1250%$6 ( 5()(5(1&-$-6

~$ DSOLFD DV 1R
*OREDLV GH $XGL
~QWHUQD GR --$%
&262 ORGHOR GD
ILQKDV 3ULQF SLI
&RQWUROH —QWH
JLQDQFHLUR 3%E
GD 8QL¥R (XURSH
SRGH XWLOL]DU L
GH VXVWHQWDEL
(656 *5— H 1RUPD
5HODWR GH

6XVWHQWDELOLG
~36%$6% HQWUH R

($ DSOLFD D -66$%
1RUPDV —QWHUQT
GDV (QWLGDGHYV
$XGLWRULD 6XSH
H ()6 6$-V H RXW
QRUPDV QDFLRQU
DXGLWRULD S%%EC
HPLWLU RSLQL¥R
LQGHSHQGHQWH
GLYXOJD®-HV GH
VXVWHQWDELOLG
SUHSDUDGDV SDU
HIWHUQR 'HYH D
FRQIRUPLGDGH F
UHIHUHQFLDLV G
DSOLFEYHLV

$PEDV XWLOL]DP
UHIHUHQFLDLV G|
VHPHOKDQWHV F
HPSUHJD QRUPDYV
DXGLWRULD LQW!
DYDOLDU SURFHYV
HQTXDQWR ($ XW
QRUPDV GH DVVH
SDUD WHVWDU H
DV LQIRUPD®-HV
VXVWHQWDELOLG
GLYXOJDGDYV

3bub PDLVY GHWDOKHV VREUH DV QRUPDV H RV UHIHUHQFLDLY PHQFLRQDGRYV QH

1B3) 0 1BOFMEB" VEIPSB*OUFSIBEP 4FUPSIPCMIP AN 4VTUFOUBCINEBEF



6REUHSRV® HVH
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SXGVRUD-QUAD -$ | $XGVRUD ([ VAWQD ($

1 RWP DVGH5SHDMR GH
EXVWMOQWELDGDGH 656 FRP R| -36$6%656 (656 1 RWP DV

FUWUR SDUD DYDIDU “QMUDDARQDLY GH 5 HDWR
JRYHUODQED UVFRV ) LODQFHLR >) 56@1 RWP DV
FROARGN H SIRAHWRY GH' LYXODG¥R GH

IOMORVGHGDGRY $ Q¥R | 6XMQWELIGDGH6 6
XWI DQRWP DVH WAQDVGH | HOWH RXWDV
DWHIXUWDEXR

1 ’&$
2 VDXGVRUHV LOVALRRYV SRGHP  LHYLVDUDRK DGRV DQVMURUHY GH DWHI XUDS¥R
H VALRD HP VXMMQVIELDGDGH SDUD DSUP RIDURYV S@QRYV GH DXGVRUD | XWKLRV
$R SURU] DUEWHDVHP TXH D DXGMVRUD H VIURD LGHQWI LERX 1 DI LOGDGHY RX

LOFROVIMAQFDV D DXGLVRUD LOVAUDD FRQWIEXLSDLD R | RUBDGBFLP HQVR SU«YIR
GRV FRQWRGN LHDFRQDGRY ¢ VXWHMQVDELOGDGH LHGX] LOGR R UMAR GH
UHFRUJ-QALD GH SLRE®P DV QRV SUI[ LP RV AIF&RV GH DWHIXWDEXR H VLD
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$EREDIHP GD $XAWRUD
OMID GR6HRU3 ETRRG

6 XMMANELQEDEH

2 \V DXGMVRUHV LOMUQRV DSRIDP D VX\AMQUBELDGEDGH

SRUP HR GDVIXQ® HV GH DWHIXUWDSER H GH

FRQUXGRUD (\WDVIXQS HV Q¥R \WR P XVXDP HQW

H FOMYDVH [UHTXHQMP HQM VHVREUHS: HP

6HD DR | RIQHAHUDWHI XIWDG¥R LQGHSHQGHOWM

VREWH UMFRV H FROARGY LHDHRQDGRV ¢
VAMMOWELDGDGH VHD DR DWHWRUWDUD JHWAR

VREWH FRP R DSUP RUDUSLEWFDV GH
VXWWMQWELGEDGH RV SUQF SIRV FHQADLY
SHP DOHRHP RVP HWP RV REMMYIGDGH

SWRIMRQDDP R HDIKDP HQR FRP DV* ,$6

(VSHWD VH TXH D DXGMRUD IQMUQD YE D@P GD
YHULIFDEXR GH FRQIRWP LGDGH H GRV FRQWRBN
RSHWDARQDLY ' HYH DSRIDUDWYDP HQWM RV
RENMMYRY FMIADW.J IFRV GD RUIDQ|J DEXR

IGHQAILFDQGR UMFRV H RSRUMQIGDGHV TXH
|P SDABP D FUDEYR GH YDRUQR ®QIR SWJ R

321726 &+$9(

$ VXVWHQWDELOLGD
REMHWR GH XPD DXG
HVSHF ILFD RX LQWH
DXGLWRULDV GH FRQ
ILQDQFHLUDYV RX GH
GHVHPSHQKR

$ DYDOLDO¥R GH UL
GH PDWXULGDGH GHI
HVFRSR H D SURIXQG
WUDEDOKR

$ PDWUL] GH PDWXU
VXVWHQWDELOLGDG
DGHTXDO©¥R GRV WUL
DXGLWRULD H QD GH
GR SURJUHVVR DOFD

$WP GHDFRRWGRFRP DV* ,$6 D XQGDGH GH DXGMRUD LOWAURD GHYH VHUFDSD] GH | RUHAHU
VXSHYMWR RYHIMIKW YNWAR HVWWDWILFD  IOMIKWH DOWHASDSER  |RIMIKWAVREH TXDA'XHU

WP D UHBIYDQW SDUD D RUDQL] DE¥R IQFXIQGR D VWMOQWELIGDGH 2 SRQR FHQADARYR « D
QDWUH DGRWP D P DVR P «\RGR DGRVIGR H R YDRUGR WDED®R GH DXGIVRUD
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1 ’&$
2 VDXGVRUHV [QMLDRY SRGHP DGRVBUXP D DERWGEDIHP | YHCHP LHDEXR ¢V
TXHW HY GH VXWHOVRELDGDGH HVFRGHQGR R IBR RX D HIMAKXVAK LD GH WDED®R

P DIVDGHTXDGD 1 R HQVDQVR DV QRUP DV SLRIMMRQDLY SHLP DQHRHP
REWJDWUDV H GHYHP  RUHQVIDUVRGDV DV DAWVL.GDGHV

" HMJP LQDUR 71SR GH$ XGWRUD ,QMLD

2 VDXGWRUHV [OMUORY CR WWRUSYETFR HP JHIDODERUGEDWR D VAWMOQWRELDGDGH SRUP HR GH
XP GRVGRVP «\WRGRVDWIXIU

D 7WDED®RV GH $ XGVRUD GH 6 XWHQVIDELDGDGH ( VSHF TLFRV

$XGVRUDV GHGIFDGDV TXH VH FRQFHOWDP H FO(LYDP HQMHP XP RX P DIV WP DV GH
VXWWMQWELGEDGH FRP R HP IW: HV GHFDLERQR JHVWR GH UHVGXRV LIXD@DGH GH J-QHIR
FROADWS HVVXWMQEYHY HOWH RXWRV ( WHVWDEDBRV SRGHP  IQWAILDUXP DRX P DIV
DERUEDIHQV GH DXGVRUD GHVHP SHQKR FRQIRWP IGDGH H RX DXGIVRUD | LQDQRHLLD

(:(03/2
8 P D XQLGDGH GH DXGVRUD LOVAURD LHDA@ D XP D DXGWVRUD HVSHF TLFD VREWH D

FRQIRWP LGDGH GR JRYHURR FRP DV P HViBV QDARQDLY GH EIRGLYHUAGDGH DYDIDQGR
VBQWR D IP S®&P HOVIZSER GR GHVHP SHOKR TXDQVR D TXDAGDGH GR LHOWUR LOWAI DGR

E 6XWHQVIDELDGDGH &RP R 3DUM GH 2 XVUR 7 WDED®R

$VTXHWHY GH VXVMQUELTGDGH AR LOFRUSRUDGDV D DXGVRUDV P DIV DP SOV GH
GHVHP SHOKR FRQIRWP IGDGH RX I LQDQFHLDV (WD« |UHTXHQWP HQM D DERWGDUHP P DIV
H LFLHQW H SLEWFD HVSHAD® HQMHP SDVHVHP  TXH DV SLEWFDV GH DXGIVRUD GH

VXVWIQUELTGDGH DIQGD HWWR HP GHVHQYROIP HOR

$VP RGDIGDGHV GR P RGH® LQMI DGR IQFO(HP
o $XGWRUDGH' HHP SHKRFRP 7HP DV GH6XMQEELIEDGH D DXGVRUD H DP LQD D
HFRQRP IHGDGH D H IF=QAD H D H HWGDGH HVBP E«P DYDID GH TXHIRWP DRV
RENMMYRV GH VXVIMQUBELDEDGH VAR LOWAT DGRV DRV LHVX®BGRY GRV SLRIWDP DVHFRP R
RV IQGIFDGRUHV FKDYH GH GHMHP SHOKR . 3, DWQUHP VXDVP HiV

(; (03/2
8 P D DYDIDEXR GH LQYHWIP HQVRV HP  LQI LDHWAXWILD SYEQFD LOFOXLD DQE@H GD

UHVL@-QALD FAP £WFD GH ®QIR SWD] R HGR P SDRVRR DP ELHQVIBO DLQGD TXH Q¥R VHND
LQIALD® HQWA GHQRP LQDGD XP D DXGIVRUD GH VX\WHQVIDELDGDGH
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o $XGEWRUD GHERQRWP ICDGHFRP &RP SLRP MRV GHBXWMWELTEDGH D DXGIVRUD YHULLED
\H D HQAGDGH FXP SUH RV LHTXIMVRY BUDLY RX UHI XOWURY UIHDARQDGRY ¢
VXVWQEELTGDGH LQFXIQGR D REVHUYaQAD GD BU IMDIKR FIP £WFD GR IHDWUR VREWH
RV6' * VVHGH RV GH FRP SUDV SYETDV VXWWQEYHY

(: (03/2

8 P D DXGVRUD GDV FRP SWDV GH XP KRVSWRCSYEWR DYDID VH D REUJ D&¥R ®1) DOGH

DGTXILUU GRVEHQV GH | RUWQHFHGRUWHV FRP FHUM LFDG¥R DP ELHOVIDGHWE VHQGR
FXP SUGD

o $XGWRUD) IQDQFHLD FRP 7HP DV GH6XVMQEELIEDGH D DXGVRUD H DP QD GIP HQV- HVGH
VXWVMQUELDEDGH TXH 1UHTXHQMP HQW HP HUHP GH IRUP D QDVUDOQR FRQWM VR GDV
DXGVRUDV | LQDQPHLDV $1QGD TXH Q¥R VHBP H STRAVZP HOW LRWOGDVFRP R

UHDARQDGDV ¢ VXWMQWELIGDGH RV DXGVRUHV SRGHP IGHQWIFDUH DYDIDUHBP HQRV
FRP R SDWLYRV DP ELHQWLY GHVSHVDV YHUGHV RX HILA-QAD QR XVR GH UHEXURY

(: (03/2

8 P D DXGVRUD | LODQFHLD GHXP P LOMA/UR GD | D] HQGD YHUL LFD VH RV LHEXURV
SURYHQUHQWAV GH VWX ERV YHLGHV JUHHQ ERQGY HWWR FRUHVIDP HQWA UHI DMADGRY QDV
GHP RQVWADS HV 1 LODQFHLDV H DBRFDGRVY D SLRMMRV DP ELHQVLY HBU YHY HP
FRQIRWP LGDGH FRP DV UHJ LDV RUEDP HQWUDV 8 P D DXGIVRUD | LODQFHILD GH XP
P LQMAUR GD DJ UFX@XLD DWHIXWD D H DAG¥R GR YDBRUGDV MULDV DI UFRDV
UHIMADGR QR EDDQER SDWIP RQIDOBIYDQGR HP FRQUGHUDEXR D SRW YHOGHI LDGDEXR

GR VR®R GHFRULHQWA GR XVR GH | HUA DQVAV 1 LQDQFLDGRV SHAR P IQMAUR

< IP SRUBQWM IHFRQKHAHUTXH QHP VRGD DXGIVRUD SUHAMD RX GHYH LQFOXLUXP D SHY/SHPWYD
GH \XWWQEELQEDGH (P ERWD P XMV £UHDV GD DGP IQMADEYR SYETD VH IHDARQHP FRP D
VXVWWQWELTGDGH DOXQVWDEDBRY SRUH HP S® DXGMRUDV GH VHIXUDQED GH 7, RX GH
FROAR®N GH | RBD GH SDIDP HQR SRGHP Q¥R DSUHVHQBUT XHWHV GH VX MMQWELIGDGH
UHOYDOWA

$ GHAWR GH LQFXX(UD VXVWMQWELQGDGH GHYH ',&$
VHURUHQWGD SRU $ VXVWMQVDELOGDGH QHP VHP SLH «
YIVYHO! SUP HILD YWD 0 XIVIDV
e $ P DWUDICDGH GRVUVRVRX IP SDRRV SROAMDVH SWRILDP DV SRWXHP
UHOARQDGRY ¢ VX\MQUELDGDGH P SCIFD© HVHP  VXWWMQUDELDGDGH
e 2 VREMMYRVHR HVFRSR GD DXG\WRUD TXHSRGHP VHUH SRUWDGDV SRUP HIR
e $VH SHRABWYDV GDV SDUMV LIOMUHWDGDY GR SOQHWDP HQVR GD DXGVRUD GD

FRP R FRP WV RX JHVYR DQE@VH GH UMVARV H GRV LHT XIMMVRV GH
o 2 VUIHTXIMVRV GH IHDWUR UHDVR
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&XMRP 1] DUD $ XAWRUD ¢, 2 UDQ] DI AR

2 HVFRSR HRVWP DV GD DXGIVRUD IQMOD HP VXMMQUELDGDGH EHP FRP R D HVFRB(D HOAH
XP D DXGMRUD GH VYMMQEBELIGDGH HVSHFTIED RX [QWIWDGD GHSHQGHP | RUMP HQWM GH GRLY
| DVRUHV SU1SURV GH FDGD RUIDQI} DE¥R

D $YDIDCGYR GH5 LRV GD 2 WDQL DS4R

2 \V DXGVRUHV LOMUQRV GHYHP  DYDIDUVH RV UMVARV IHDARQDGRY ¢ VXMMQUELIGDGH \WR
IGHQWILEDGRV FRP R UHBIYDQWA H LH BMGRV GH IRWP D H SCAVD QR SOQR GH DXGMRUD H QR
HVFRSR GRVWDEDBRY

2 VV DXGMVRUHV LQMUORV GHYHP  H[ DP 1QDU

e 6H HGHTXHIRWP D RVUMRY GH VX\WMQWELIEDGH \AR LGHQAILFDGRY H DYDIDGRV QR P DSD
GHUMARV GD RUDQ] DEFR

o G6HH MMP DS HVGHP MJIDEXR GHVHQKDGDVH P SGP HQWGDV

o 6HRVFRQARGN HDFARQDGRY ¢ VXVMQEELDGDGH | XQARQDP GH P DQHLLD DGHTXDGD H
HILE

E 0 DVKUGDGHHP 6XWHQVDELDGDGH GD 2 W DQL DS¢R

4 XDOWR P DLV DYDQEDGDV IRUIHP DV SLEWADV GH VAWMQWELDEDGH GD RUDQL DE¥R P DLV
VRIMAFDGD SRGHLE VHUD DXGIVRUD (P FROW VRV GHEDI DP DYXUGDGH DV DXGWRUDV SRGHP

FROPFHQWDUVH QD FRQVAHOW DE¥R QD FDSDAMVIEYR H QD JRYHLODQED (P DP EIHQMVP DI
P DGXWRV R |RFR SRGH VH GHMBRFDUSDLD GHVHP SHQKR UHVXGEIGRVH P SDRR

2 \V DXGVRUHV LOMUQRV GHYHP  DYDIDU

o 6HRVREMMYRVHFRP SURP MRV GH VXWQELIGDGH HAW¥R FOUDP HQW GHIIQIGRVH
LOWI LDGRV DRV SOQRV HWADW.JIFRV ¢V SROAFDV H DR RUEDP HQUR GD RUDQI] DE¥R

o BHRVSDS«Y DVUHVSRQUDELIGDGHY H DV HVAXKLDV GH JRYHURDQED SDUD DV TXHWWHV GH
VXVWQUELTGDGH HWR | RWP DB HOWM HBEHBRGRVHHP IXQARQDP HQR SRUH HP S®
SRQRV | RFDLY GH VXVWQWELDEDGH FRP WV JHWRUHV

e 6HDRUWDQ] DE¥R P RQMRWD R GHVHP SHOKR HP VWWMQUELDGDGH SRUP HR GH LQGIFDGRUHV
HVSHFTIFRV DYDID R SURIUHWR H X\ D RV UHVXGRGRY SDUD DVRP DGD GH GHAM¥R H SDLDR
DSUP RWDP HQR

¢ 6HDRUDQ] DE¥R HOERW HDWURY GH VX\WQWELIGDGH SUHAVRY DIDKDGRY DRV
FRP SLRP MRV RILEDY HYAMY ¢V SDUMV IQMIHWDGDV SDUD 1 1QV GH WDQVSDU-QAD H
SUHWDEKR GH FRQBV
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$ YDOIDUD * HWAR GRV51MVRV5HDARCDGRV ¢
EXVIMQUELOCEDGH

2 &2 62 &RQOARGI, QMR

( VAXWXLD , QWAI LDGD | RUIQHFH XP - UH HIHOADOWREXWR SDILD TXH RV

DXGWRUHV IOMLORV DYDOHP  VH RV UVFRV IHODARQDGRV ¢ VXVWMOQWELNGGDGH V¥R GHYIGDP HOWM

IGHQAILFDGRV JHUHQADGRV H LM DGRV DRV FRQWRGN [QMLORV

&DGDXP GRVHAQFR FRP SROHQMVGR &2 62 SRGH VHUDSTFDGR ¢ VXMQELDGDGH GHIRWP DD
DSRIDUVBQVR D LGHQWIFDE¥R GH UVFRV TXDQWR D DYDIDE¥R GRV FROARGN

$ SAFDS¥R DRV 5 \MFRV

&RP SROHOQW GR &2 62 HP S@R
GH 6X\WHQVDELQGDGH (1

$ “:QE;DRL’”DQ;D@R 2 SOQR HVWDWJILER GH XP

HAREHGHH P LQMAUR LQFOXLP HVIV GH
$P ELHOW GH &RQWRGH GLHARQDP HMRFDRSDIDD |- o o\ i ap £wed

VXVIMQWELIGDGH H R LOMI LD

HQGRWDGDV SHD DOD

DRV VHXV YDRUHV H ¢ VXD OCP IOMADSRR

FX@XLD'

2\ LVARV LHDFRRODGRV ¢ 8 P D DJ-QAD GHWDQVSRUMV

VX\WWMQWELIGDGH SRU

IGHOMIED UMFR GH
HQFKHQWA QD

$ YD@DE¥R GH 5 \VFRV H HP S® LP SDRRV b H SROLER
FIP EWFRV HVWR FOLDP HOM gw HP WHX P DSDGH
IGHQWLEDGRV H DYDIDGRV'
UVRV
8P GHSDUEP HQR GH
([ MMP SURFHGIP HQRVH FROADWS HV SYETDV DSTD
SVIVLGDGHY GH GROWRO! UHVSRQVDELDGEDGHV GHIQIGRY | FUWURV DP EIHQMLY H XW} D
SDWD P IMJ DUUVARY GH @AV GH YHULIFDEXR SDUD
VX\AMOQWELOCEDGH! DWHIXWDUFRP SUDV
VXVMQEYHY
SVIQRP DO HVLHBNDOMY GH EIQ;XDDSEQEPPE/)\(/EﬁT/Dm&z/ H
QIRWP DS&¥R &RP XQUFDS¥R e HFRP\)’iéR aH GHIHWYR GHUWIHVGXRVY TXHWR
IRUWP D DGHTXDGD! SRURRQ
LOMUIRV

$VIVIGDGHV GH
0 RQWVRLDP HOVR

2 VFRQWRGN HDVDS HV
UHDARQDGDV ¢
VXVWIQUELTGDGH WR

P RQMRWDGRV DYDIDGRVH
DSUP RWGRV HIX®UP HOM!'

$ DXGIVRUD LOWLOD YHULIFD \H
I QFDWYDV GH HARQRP [D GH
£IXD HW¥R DWQIIQGR DVP HiV
GH UHGXEXR H VHQGR LHYMDGDV

) ROM $CDSWIGR GR &2 62 p &ROARB!, QMOR ( VAX\MLD , QMILDGD

KWBV ZZZ FRVRRU JXIGDQAH RQ LE
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1 ’&$
2 WHHHOADOGR &2 62 SRGHVWHWYIURRP R XP D GiQVA -IMAXMLDGD SDLD TXH RV
DXGVRUHV DYDAHP R JWDX GH LOFRWBRUDEER GRV UMARY GH VXWHOVDELDGDGH

DRVVIMAP DV GH FRQWR®! LOWDR ( ®1 DX LD QD GHILQIE¥R GH SURUGDGHV GH
DXGLVRUD H QD LGHQWI LFDS¥R GH @FXQDV GH FROWR®! LOFOMYHHP DP ELHQWAV
HP HWEJIR LQIFDOGH P DWUGDGH

GHQAMEFDUR 1 &HIGH0 DXUGDGH @D
2 LUDQ] DIARHP 5HDI AR ¢, 6XWMODELQCEDG-
2 V DXGMRUHV IQMUDRV VP E«P GHYHP FRQMGHWDUD P DIXUGDGH GD RUI DQY] DE¥R DR SOQHMU
WDEDBRV IHDARQDGRY ¢ VXWMQWELIGDGH GH FRQUXGRUD GH DWHIXUDE¥R RX DP ERV

8P DP DM] GHP DWUGDGH « XP D IHULDP HQ SLEWED TXH DX[ 14D D GHILQUHP TXHP HEGD D
RU DQL DE¥R LOFRUSRURX D VXVWQUBELDEDGH ¢ VXD HVADWIID ¢ VXD JRYHUDQED H ¢V VXDV
RSHWDS HY (WD DYDIDE¥R DSRID D GH IQE¥R GRV REMMYRV GD DXGIVRUD H D SURIXQGIGDGH GD
DQEQH $@P GMR SHUP M TXH D XQUGDGH GH DXGVRUD LOWMUDD | RUDHED UHFRP HQGDS HV
GILHARQDGDV H FRQVAKWYDV SDUD RV WDEDBRV GH DXGMVRUD HP - \X\AMQUIELTIGDGH

0 DWL] GHO DWUGDGHHP 6 XWHQVIDELDGDGH

1°YHO G
0DWXULG BULQFLSDLV &DUDF ([HPSOR 3UEWL
1 ¥RKE P HVBVIRWP DIV GH 8P P IQMAUR Q¥R 1D] TXDIXHU
VXVIWQWELIGDGH D UH HU-QAD ¢ VX\WWIQUELTGDGH HP
~QIFIDGR VXVWMQUELGEDGH Q¥R « P HOARQDGD | VHXV GRFXP HQWRV GH
HP SROAFDV HVADWJIDV RX SOQHIP HQR RX QDV DRFDS HV
SIRFHGIP HQRV RUEDP HQEUDV

$ WWMQWELIGDGH « P HOARQDGD | 8 P D DI-QAD IQFOXLXP DP HVD

HP DOXP DVHVADWJIDVRX FOP EWDHP VHX SOQR
HOYROIGR | SURUP DV UASRODEEDGHY TXIQTXHQDH GAMIQDXP  SROR

EEVIFDV\WR DMEX GDV RVFRQARGN | IRFDOP DV Q¥R SRWXL

WR IQIRWP DIVRX HWWR HP 1DV LOGIFDGRUHV FKDYH GH

QDO GHVHP SHKR . 3V
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1 YHO G
ODWXULG

BULQFLSDLV &DUDF

([HPSOR 3UEWLF

$ P HBRUD FRQVOXD HWE HP

8P P LQMAUR GD DJUFX®XLD

SLEWD RVVRP DGRUHVGHGHAMR | X\ D SDIQ«Y GH
2 VP 1] DGR XW) DP GDGRV GHGHVHP SHOKRHP | VXWMQWELIGDGH SDUD DSRIDUD
VXVMQWELIEDGH D \RP DGD GH GHAMYR HVADWJLFD H
VXVMOQWELIEDGH HE LOFRUSRIDGD ¢ | GLYXODIQIRWP DB HV
FX@D RW DA DARQDO SXEQDP HOM
;@Wﬁ' « 'Q:RJLLSFEL?/D 8 P D DXVRUGDGH GHWDQVSRUMV
U_'\BRQ\DEQQ“ mm' 'W“MR “m“ Howt | DMEXLUA/SROVDEIGEDGH FOUDY
“QWAILDGR SDUD H IF=QAD HOHU «WED H
GHIQGDV WWFRV H FROWRBV WR > ROURLD DOXD® HOM DV
GRFXP HQWIGRV LQGIFDGRUHV\AR o /G 8o
XWI) DGRV

) RQM $CDSVBGR GHP RGHERV GHP DWUGDGHFRP XP HOWM X\WI) DGRVQR VHRUSYETFR FRP RR2 (&' ' LIMIO
7UDQMRWP DAWRQO DUW O RGHD R2 (& +XP DQSHRXUAHVO DWUW 0 RGHOHR 1+6 (QIMQG0 DWUW

0 D

‘&%

8 WIJ HD P DWI] GHP DWUGDGHHP VXWHQUDELQGDGH VIDQVR FRP R | HULDP HQVID
GLDI QUMFD GXLDQWA R SGOHDP HQVR TXDQVR FRP R | HUDP HQVD GH

FRP XQIFDS¥R GXWDQWM R LHOWUR SDUD GHP ROWADUR Q YHCDVXDOGH
P DWUGDGH GD RW DQY] DS¥R H IQGFDUFRRP R HB SRGH VHUDSUP RUWDGR

KW8V ZZZ RHFGRU

RHFG HQ WRSIFV SRIA MXHV VI DGP IQMADARQ GLIIMZO

WDQM RWP DWRQ P DMUW P RGHCBG

KWBV ZZZ RHFGRU

RHFG HQ WRSIFV SRTA WXHV W DGP LOMADWRQ  GLJ V2O

WDQM RWP DWRQ P DUW P RCGHCBG

KWBV ZZZ HUDQG QKVXN Z S FROMANXSEDGY
KHDOMFDUH |RRG DQG GUQN P DXUW P DM[ 1 RYH

SG

%

L1 DARQDOWRQGDLGM RU
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3DW

&RQGX AR GD $ XAWUD
QMDD HP 6XMMONELQCEDG
CR6HRU3 EQR

$XGMVBUD VXVMQUELDGEDGH Q¥R W QUIED GHVAREUU
XP QRYRWSR GH DXGMVRUD 7DV \VH GH DSTFDURV
P HVP RVSUQFSIRVHDP HWP D GMVAS@D
SWRIMRQDOTXH RUHQVBP  \VRGDV DV DWNGDGHV GH
DXGMRUD [QM.QD SRUH HP S& REMMYGDGH
LQGHSHQG-QAD SOQHBP HQWR H DQE@MH EDVHDGD
HP HYIG-QADV DXP WP D TXH VHVRUD FDGD YH|

P DL LHBIYDQWM VMR SDLD RV JRYHUORV TXDOWR
SDWD RVAGDGERV

(MD VHE¥R GHVALHYH R SLRFHWR IBLER GH
DXGIVRUD H GHWSFD FRP R H®! SRGH VHUDGDSVEGR
SDUD WDEDBRV UIHDARQDGRY ¢ VXVMQUELDGDGH
VHD FRP R DXGVRUD HVSHFTLFD RX FRP R SDUM GH
RXWR WDEDBR GH DXGIVRUD [QMOQD 2 0 RGHR
GHO DQXDOGH %RDV 3LEWFDV GH $ XGIVRUD , QMLOD
GR3(0 3%/ GHVEEBD R SIRFHWR GRVWDEDBRV
GH DXGVRUD LOM.QD

321726 &+$9(
$SOLFDU H DGDSWDU
DERUGDJHP WUDGLF
DXGLWRULD LQWHUQ
SULQF SLRV GDV *,$6
VXVWHQWDELOLGDG

$MXVWDU D DERUGD
DXGLWRULD LQWHUQ
PDWXULGDGH HP
VXVWHQWDELOLGDG
JRUQHFHU UHFRPHQGQ
SUEWLFDV UHODFLR(
FRQWH[WR

KWBV ZZZ SHP SDCRU NQRZ GIGIH SUIRGXPWIRRG SWDRWAH LOWALRDODXGWP DOXDOMP SOMA
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3OHDUR 7UDEDBR GH$ XAWRUD ,QM.LD HP
EXVIMBELDEDCH

1 RVWDEDBRY IHDARQDGRY ¢ VXVMQUBELDEDGH D | DVH GH SOQHBP HWR GHYH VHU
HVSHAD® HQW DMQVE DR FROW] VR XP D YH TXHDVRWDQ] DS HY YDUDP \MJQULFDWYDP HQWM

QDIRWP DFRP RFRP SLHHQGHP SURU]DP HJHHQADP RVWP DV GH VX\VMQUBELGGDGH

$V SUQASDLY DWNGDGHV GH SOQHBP HQR LOFOHP

¢ &RP SUIHHQGHURVFRP SLRP DRV GH VXWHQVDELDGDGH GD RUIDQL] DE¥R HWHV
FRP SURP MRV SRGHP HBUSUHYIMRVHP GRFXP HQRV HVADWJILFRV SMQRV GH DEXR
P DUFRV QDARQDLY GH GHVHQYROIP HQR FRP SURP MRV FIP £WFRVRX DA P H\VP R HP
DRFDS HVRWEDP HQEUDV 3RUH HP S& XP P IQMAUR GR P HR DP EIHQW SRGH GIVSRUGH
XP SOQR QDARQDAGH EIRGLYHMGDGH HQTXDQWR XP D DI -QAD GH WDQVSRUMY SRGH WU
FRP R DMEXIG¥R D LHGXCG¥R GDVHP IW: HVGH &2

* ( QIDNPUD QGHLDQED H DV SDUMV LOMUHWDGDY GERIRVFRP DJIHVMR GGHHV GH
SLRILDP DV H LHVSRQVE YHY SRUJRYHUQDQED DMGDP D HVFOUHAHUR VI QUIFDGR GD
VXVIWQWELDGDGH QR FROM VR HVSHETLFR GD RUDQY DE¥R ( WHWDEDBR VBP E«P MQDT} D
TXHDDXGMRUD « XP H HFAR GH DSRIR H GH FDLEWUFRQUMKWR $V* $6 SUHYHHP XP

HQYROIP HQWR P DIV DSURIXQGDGR GD DXGIVRUD LOMUDD FRP LOMUDEXR FRP D GGHDQED H

DV SDUMV IQMUHWDGDV SDUD D GH IQIE¥R GR P DQGDWR H GR SMQR GH DXGVRUD IQM.OD
o ,GHQW LFDUUVFRV H GHI LQWSURUGDGHV RV DXGMVRUHV IQMURV GHYHP  DYDIDUR UHJ MAR

GH UVFRV RX FRQGX] LUVXD S1SUD DYDIDEXR GH UVFRV SDUD GHWILP LQDUVH RV UMARV
UHDARQDGRY ¢ V\WMQUELIGDGH HW¥R DGHTXDGDP HQM FROMP SOGRV &DVR FROWEUR
HWD @FXQD SRGH SRUMM1 FROWIXIUXP DFKDGR GH DXGIVRUD

o (VFRE&HUD HWUXVXLD DGHT XDGD GD DXGLYRUD R HBP HQWR GH V\MMQWELDGDGH SRGH VHU
R IRFR FHQADOWDEDBR HVSHETIER RX XP D SDUM UHBIYDQW GH XP D DXGMVRUD P DIV DP SO
(WD GHAMV¥R GHSHQGH GR Q YHOGH P DWUGDGH GD HOWGDGH GR JWDX GH UMVAR H GDV
H SHRBMYDV GRV 1UI¥RV GH VXSHUMAR RX GD JHMR

e ' HILQWFUWURVHHFRSR DDXGVRUD GHYH VHURUHQWGD SRUXP D P HVRGREJLD LREXD
FRP FUWURV FDURV GHDYDIDS¥R TXH SRGHP LOFOXULHTXIMVRY BUDLY REMMYRV
HMDWILERY P VBV GH GHVHP SHOKR RX UH HIHQADLY IHFRQKHAGRY SRUH HP S® &2 62
(656 6' *V FRQRUWP HRMWSR GH DXGVRUD

1 ’&$
1 DI DVH GH SOQHIP HQWR D FOUH| D « HMWHQADO 1 ¥R DXGIWM
VXWHQUDELIGDGH FRP R XP FRQFHVR JHUDCH YDIR 6HW HVSHFTIFR VWDVD

VHGR XVR GHHQHUILD" ' HFRP SWV YHWSHY' ' HHTXLOEUR GH J-QHLR QR
TXDGLR GH SHWRDO $ XGVRUDVFRP | RFR GHILQIGR SLRGX] HP LHVXORGRV
P DV FDWRV H WIHFRP HQGDS HVP DLV SUHFMDV

1B3J $PCEVII PEB" VEIPSB*OFSBFN 4VIUFOBCNEBEF CP 4FUPS1PCMF



EROMIU( YIGOGADV H 5HDM DURV 7WDEDBR
GH&DP SR

$ FREGMY GH HNIG-QADV H D UHD@ D&¥R GRVWDEDBRV GHFDP SR HP DXGWRUDV GH
VXMMQELDGDGH HQYROHP DV P HWP DV WFQIFDV FHQADLY XWI DGDVHP  TXDAXHUDXGWRUD

IOMOD SRUH HP S® DQE@MH GRFXP HQBOFRQGXE¥R GH HOWHYDMARN WMV GH FROWRGN H
DQEQHGHGDGRV SRWP FRP IRFRHP VXAMQUELQGDGH

$OXP DV DWIGDGHV WSLFDV IQFXHP

e $YDIDUSROWFDVH SLRFHGLP HQVRV H MMP SROMFDV TXH SURP RYHP D
VXVWIQUELTGDGH' ( OV \AR P SGP HQBGDV GHIRWP DHILFD] HP DQWGDV DXDT DGDV' 3RU
H HP S® D HOWGDGH SRWXLXP D SROAFD GH FRP SUDV YHUGHV H HD « HHWYDP HOWM
DSTDGD QD SEWD!

o $QDAMDUGDGRV RV GDGRV GH VXVMQWELTGDGH R SUHAVRY FRP SGMRV H 1AMY SDUD D
VRP DGD GH GHAWR' ,\WWR SRGH LQFXIUIQIRLP D& HVVRELH FRQVXP R GHHQHUIID SLRGXEFR
GH UHVGXRV GLYHWGDGH GR TXDGLR GH SHWRDORX SIEWADV GD FDGHD GH VXSUP HQWRV

o ( QWHYDAWDUVHUYLGRUHV H FRDERWGRUHV DV SHUAHSS HV GDHTXISH SRGHP  LHYHDUWH H
TX¥R VHUDP HOM D VXMMQUIELIGDGH « P SGP HQBGD QD SLEWED $V UHVSRQVDELIGDGHY
HWYR FOUDV' ([ MMP GGHIHVRX SRQRVIRFDLY" + £ EDUHLDV ¢ 1P SGP HQWCKR'

o IMVDULOWD@O HVRX RSHWDO HV HP P XIVRVFDVRV YMVVIQ BFR SRGHP | RUQHAHU
IQIRWP DS HV YDIRVDV SRUH HP S& SDUD YHULIFDUVH SLRMVRV GH LQH LDHVAKWYLD UHVSHVIP
QRWP DVDP ELHQMLY RX VH KE VDODIXDUGDVVRADY HP SLRILDP DV YROEGRY ¢V
FRP XQGDGHV

o 94HQFKP DINQJ HFRP SDUDS¥R D FRP SDUDE¥R GH SLEWEDV HQAH GHSDUEP HQRV RX
DJ-QADV ¢ O] GH SDGU HV IQMQDARQDLY RX QWIS HV SDUHV SRGH DMGDUD IGHQWLEDU
ERDV SLEWFDV H FXQDV

(: (03/2

(P XP D DXGIVRUD VREWH R XVR GHHQHUID HP HGL ARV JRYHUQDP HQVDLY RV
DXGLVRUHV LOWLDRY YIMVIZP - GLYHU/DV LOWDDS HVH FRP SDUDP RV GDGRV UHDLY GH

FRQVXP RFRP DV P HVIDV HWIDEHBIFLGDV QD HVWDWLJ LD QDFLRQDOGH Hi LA-QFLD
HOHU «WFD $V YIMVV LHYHDP  LQFRQVMAAQRLDV QRVMMMP DV GH P RQVRLDP HQVR H
RSRUMXQLGDGHV GH HFRQRP LD Q¥R DSURYHMVIGDV $ DQE@H FRP SDUDVYD FRP
LOWIWXLS HV SDUHV IGHQWILFDP  GLYHUVDV ERDV SLEWWFDV
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$ GHTXDUD $ XGMRUD DR 1 ayHOG
0 DWUGDGHGD 2 WDQ] DIAR

1 HP VRGDV DV HQAGDGHV SYETFDV VH HOFRQWDP QR P HVP RHWEJIR HP LHDEXR ¢
VXVWIQUELTIGDGH $OXP DV GIVS: HP GH HVADWJ LDV GH VXVMQUBELDGDGH H HVAKXUDY GH
JRYHUQDQED EHP  HABEHBRGDV 2 XWDV H¥R DSHQDV FRP HEDQGR D FRQMGHDUWP DV GH
VXVWIQUELTGDGH 2 V DXGIVRUHV IQMUQRYV GHYHP  DGHT XDUVXD DERWGDIHP  GH DFRUGR

D (P HOMGDGHVFRP EDI R Q YHOGH P DWUGDGH R DXGVRULQMUDR SRGH TXHRQDU
o $ WWMQWELIGDGH « P HQARQDGD QRV GRFXP HQRV HVADWI LFRV!
o $OX«P IRLGHMIQDGR FRP R LHVSRQVEYHO
o ([ MMP IQGIFDGRUHVIQIADLY RX IQFDWDV SIRR'

E (P HOWGDGHVFRP P DIRUQ YHOGH P DVKUGDGH R DXGMRUIQWMUOR SRGH H SRUDU
o &RP R RVIQGFDGRUHV FKDYH GH GHVHP SHOKR . 3,V GH VXWMQWELIGDGH WR
DFRP SDQKDGRV H XWI) DGRV'
o 2 VFRQWRBN LOMUORY H DV HVAKWILDV GH J RYHUDDQED HHR | XQRRQDQGR'!
o $VIQRWP DS HV GH VXWMQWELIEDGH VMR LOWI LDGDV DRV SUIRFHWRV GH\RP DGD GH

GHAW¥R H GH LHDWR'

$ P DM] GHP DXUGDGH HP ' 8%

VWMREIDGDGH YHUBHSKR - « 2 V DXGIVRUHV [QVWUQRY Q¥R SLHFVDP - HQMQDU
XP DIHUDP HD YAM0T XH SRGH VHU VXWHQUDELDGDGH P DV SRGHP DMGDUDV
HP SUHIDGD QR SOQHBDP HOR QR RWDQY D© HV D LHFRQKHFHUVHXV DYDQERVH D
WHDWUR H QR DFRP SDQKDP HOR |GHQW LFDURV SUWI[ IP RVSDWRY 0 HWP R
RIHHFHQGR XP D YIWR VREWHR UHFRP HQGDS HV SHTXHQDV SRGHP SLRP RYHU
HW&J IR DMDAGD HQWGDGH H DV P XGDQEDV WL QU LFDWYDV

£UHDVARP SRWIQADGOGH P HBRUD

) RPP XOU$ AIKDGRV H5HRP HQGD! gHv

$RIQDAERVWDEDBRY GHFDP SR RV DXGMWRUHV GHYHP  X\WI} DUDV HVIG-QADV FREMZGDV SDUD
DSUHVHQWURY DFKDGRV H DV SRW YHY IHFRP HQGDS HV <« QHWHP RP HQWR TXH R YDRUGD
DXGWRUD VH VRUD HYIGHOWM

2 VDRKDGRV GHYHP VHU

e YDVHDGRVHP HYLG-QFLIDV VXWWMQWGRY SRUGRFXP HQRV GDGRV RX REVHUYDEXR GILHVD

o 5HBIYDQWAV YIOFX@GRV DRV REMMYRV UVARVRX REWIDS HV GD RUDQ] DErR

¢ 3URU] DGRV FOWLLFDGRVY GHDFRUGR FRP VHX JUDX GH UHBIYaQAD

o ([HTXYHV IRFDGRVHP P XGDQEDV TXH DRWDQ] DEXR SRWD [P SGP HQWUGH IRWP D
UHDOAR
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$VUHRP HQGEDS HV GHYHP VHUDGHT XDGDV DR FROWM VR 3RUH HP S®

D (P FRQW[ VRV GH EDI] R Q' YHOGH P DWUGDGH

' FMJQDUXP SRQWR | RFDOGH VWMQUIELIGDGH H DWHIXUDUT XH REMMYRV EEVIFRV GH
VXVWQUELTGDGH VHDP  [QW DGRV DR SOQR HVADWILFR , QIFIDUD FROMD GH GDGRV GH @QKD
GHEDWH SDWDXP LQGIFDGRUFKDYH SRUH HP S® HQHUID £JXDRX UWVGXRV DIIP GH

P RQWRE ®DR BQURGRWP SR ,QWIMIUXP SHTXHQR JUKSR GHWDED®BR RX | RUED VBUH D
SDUD H SERWDULQEDAYDV GH VMMQWELIGDGH YIEYHY ' HVHQYROHUXP D FDSDAMDEYR EEVIED
HP X WMMQUIELTGDGH SDUD VHUYIGRUHV H FROERWDGRUHV GH XQUGDGHY FKDYH ,QARGX] LUXP D
QAMD GH YHULIFDE¥R E£VEFD SDUD DWHIXWDUTXH DV GHAY: HV GH FRP SLDVFRQUGHIHP  FUWURY
DP ELHQMLY RX VRADY

E (P FROW VRVGHP DIRUQ YHOGH

P DVKUGDGH ,&$
$SUP RWDUD IQMILDE¥R GH GDGRV GH UVFRV 2 VDXGVRUHV LQMUQRY Q¥R SLHRMVDP
(6* DRVSIRFHWRV GH\RP DGD GH GHAWR HOMQDU VXWHMQUDELIGDGH P DV

SRGHP DMGDUDVRUDQY] DS HVD

VREWH LQYHWMP HQRV ) RUBBFHURY
VWP DV GH P RQURDP HQR SRUP HR GD
YIQFX@EXR GH . 3,V GH VXWMQWELIGDGH DRV
IHDWRV I XOUHVGD JHWR  5HDT DU
DQEQVH FRP SDUDWYD GRV UHVXGRIGRV GH
VXVWQWELIGDGH HP  UHDIXR D RUWDQ] DO HY

SDUHVRX DQRWP DVIQMOQDARQDY DIIP GH
IGHQWILFDUDFXQDV H ERDV SLEWFDV

UHFRQKHFHUVHXV DYDQERVH D
LGHQW LFDURV SWI[ P RVSDWRV 0 HWP R
WHFRP HQGDE HV SHTXHQDV SRGHP
SWRP RYHUP XGDQEDV \LJ QU LFDYDV

(:(03/2

8 P DDXGVRUD GR P LOMAUR GD VDYGH FROWIVRX TXH HP ERUWD KRXYHVWH D DG DS¢R
GH WHGXG¥R GH LHV GXRV KRVSWVDOMWHY Q¥R H MAD XP MMP D GHP RQVRWDP HQVR

[P SGP HOWGCR $ IHFRP HQGDGER | RLHWREHBIFHUGDGRY GH QKD GHEDWHH HP
FROERWSER FRP D DI-QFD QDFIRQDAGH UIHV GXRV P S®IP HVIDUXP D IHUDP HQVID
MP S®V GHDFRP SDQKDP HQUR SDLD LHGX] LURV LHV GXRV KRVSVRDULHY




3DW

&RP SHUCADV 1 HFHWAUDV
SDUWD D $ XAWRUD ,QM.LD
GR6HRU3 ECRHP

EXINMOELDEDCH

1 ¥R VH HVSHLD TXH RV DXGMVRUHV LOMUDRV \H
VRUDHP HVSHADQARV HP \X\MWIQUELDGDGH
(P YH GMR GHYHP XWI) DUVXDV

FRP SHWIQFDV SURI MWRQDLY M FRQVRAGDGDV
SRUH HP S® SHQVDP HQR FUWFR DYDIDE¥R
GHUVFRV DYDIDE¥R GH FRQARGNV H

FRP XQIFDE¥R FOLD SDUD WDVBUTXHWHV GH

VXMMQWELTGEDGH TXHWHWRUWDP FDGD YH|
P DIV LHBIYDOWMV HP \RGR R VHWMRUSYVETR

$ FRP SHWQADHP DXGMRUD GH
VXVWIQUELGEDGH Q¥R HWE LHDARQDGD DR
GRP QIR GH A=QADVDP EIHQWIV RX GH
SROAFDVVRADLY P DV ¢ FDSDAGDGH GH
HVWXDUXP WDED®BR GH DXGVRUD DYDIDU
R GHMHP SHQKR HIRWP X@UDV SHUXQBV
DGHTXDGDV

321726 &+$9(

2 HVFRSR H D SURIXQGIGDGH GH XP D
DXGMVRUD GH VXVIMQWELDGDGH \WR
LI XHQADGRVY SHRV UHEXURV
GVSRQ YHV ¢ XQUGDGH GH DXGVRUD

LQMLD
( VSHWD VH TXH RV DXGMRUHV IQMORV

DP STP \VHXV FRQKHAP HORV HP
VXVWQUEIGGDGH P DV Q¥R TXH WM
RUWDHP  HVSHADDARV QR WP D

( VSHADDARV H WLQRV HP
VXVWQUELTGDGH SRGHP \VHU
FROADVEGRV SDUD FRP S®P HQWBUDV
FRP SHWQRDV GD DXGMRUD [QM.QD

TXDQGR QHFHWEUR

$ DXGWRUD LMD GHYH FRQWOQXDUD | RUBGHFHUVXD FDSDARGDGH HH SHUNH HP

VXVWQWELIGDGH 2 5H HUHQADOGH &RP SHAQADVGR 3( 0 3%/ SDUD$XGVRUD , QMOD QR
6HRU3YVEQR  DX[ 14D QD DYDIDER GDV FDSDAGDGHV DIMDLY QD LGHQWIFDEXR GH

QHFHVWIGDGHV GH GHVHOYROIP HQWR H QD RUHQWISKR GR DSUP RUDP HQWR FROWOXR QHWR £UHD

KWWSV zZ7ZZ SHPSDO RUJ FRPSHWHQF\ IUDPHZRUN SXEOLF VHFWRU LQWHUQDO

1B3J $PNQRBDBT/ FOFTTESBTRBBB" VEIPSB*OFSBEP 4RUPS1PCMIP AN 4VTUFOUBCNEBEF
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SHRXURY' VSRQIYHY

2 HVFRSR H D SURIXQGIGDGH GH XP D DXGVRUD GH VXVWQUIELTGDGH VHUIYR LOHYMVBYH® HQM
LI XHQADGRY SHRV LHEXURV GVSRQ YHY ¢ 1XQE¥R GH DXGMVRUD [QMQD

(WHV UIHRXURV IOFXHP

7HP SR H FDSDFLGDGH GD HTXLSH RVWP DV GH VXWMQUBELGGDGH SRGHP H LIIUP DIV
WP SR HFDSDRGDGH SDUD DQEMVHV GH FRQW VR H GH GRFXP HQURV RX SDUD R WDEDBR
FRP  SDUMV IQWMUHWDGDV HVSHAD® HQWM TXDQGR R WP D« QRYR SDUD D RUDQY DEXR

$ FHWR DR FRQKHFLP HQVR 1XQ0 HVGH
DXGMRUD [QMUQD FRP | DP IQDUGDGH

@ MIGDHP VXVIWQWELIGDGH SRGHP
QHFHVMVBUGH WP SR SDLD VH RUHQBURX
SDUD LGHQWIFDUUH HIHQADLY H | ROWAV GH
GDGRV IHBIYDOWV

2 UEDP HQVR HDSRIR H VMULQR HP  DOXQV
FDVRV D FROADVE¥R GH HVSHADDARY

H WLDRV SRUH HP S® HP
EIRGLYHUAGDGH DGDSVBEXR FIP £WED RX
FRP SUDVVXVWMQWEYHY SRGH | RUBGFHUD
HTXISH GH DXGMRUD VHP  VREUHFDULHIDUR

TXDGUR GH SHWRDCH, MMOWM

'L&$
6HRVWHFXURVIRWHP TP MIGRV
FROVGHH IHWMQJLUR HWRSR GD

DXGVRUDD XP VP D HVSHFTLIFR GH
VXWHQVRELAGDGH SRUH HP S®&
XVR GHHQHUID HP HGL ARV

JRYHUQDP HQVDLY RX FRQFHQWDUWH
QR S@QHDP HMR H QD J RYHUDQED
HP YH GR GHVHP SHQKR WFQIFR
8 W1 H H SHUAVH WFQLFD QD HT XISH
GH DXGIVRUD VHP SUH TXH

QHFHWEUR

" HYIGR =HR 3UR MWIRQX

8 P D DXGWRUD GH VXVWQUELIGDGH Q¥R LHTXHUXP D P HRGR®JI LD GAMOQD ( VSHD VH TXHRV
DXGMVRUHV LOMUQRV D FRQGX] DP FRP RP HVP R WJRUSWRI MMRQDIDSTDGR D TXDIXHURXWR
WDEDBR

MWRIP SGD

&RP SUHHQGHUR FRQWM VR H R SLRSMVR GR WDEDBR

([ DP LQDURV HBP HQRY HVADW.JLERV

3@QHPUDGHT XDGDP HOWM LOFOXIQGR D GHILQLE¥R GH FUWURY H GRV UHVXGBGRY HVSHIDGRY
$WHI XUDUREMMMGDGH H LQGHSHQG-QAD

' RAEXP HQBUSRAHGIP HQRV H HYLG-QADV GH IRWP D FOLD H FRQUMMQM ) RLP X@U
FRQFOX\V: HV EDVHDGDV HP - HYLG-QRDV QDV £UHDV FKDYH

2 (GHUGH DXGVRUD L[QMLOD « LHVSRQVE YHOSRUDWHIXUDUT XH D HT XLSH GH DXGIVRUD HMD
DGHTXDGDP HOW GIP HQVIRQDGD H HTXLSDGD SDUD D H HEX@¥R GR WDEDBR ,\WR SRGH H LJIUD
UHGH QISR GD HVADW.J LD GH DXGIVRUD LQWUOD SDLD IHDBFDEXR GH LHEXURY DXGMRUDY
VHTXHQADLY GH P RGR D SHLP MUDSUHQG] DGR RX D SURU] DE¥R GR GHVHQYROIP HQR GH
FDSDAGDGHV
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1 ’&$
2 HQYROP HQWR GH HVSHRLDOADV Q¥R « XP DIWTXH| D <« XP VQDOGH
SWRIDMMRQDDP R 2 TXHLP SRUM « TXH D HTXLSH GH DXGVRUD LOWAUQD

P DOVMQKD D LHVSROQVDELXGDGH VREWH D P HVRGR®RJI LD GH DXGWVRUD RV
DFKDGRV H DV FROFXV- HV

([ SHINH ([ WD

2 VWP DV GH VXWMQWELGGDGH SRGHP VHUFRP SO RVHWFQIFRV 1 ¥RWHH LIHTXHRV
DXGMRUHV LIOMUQRV GRP IOHP HWAWDVEUHDVHP  SURIXQGIGDGH 4 XDQGR QHFHWEUR D HTXISH GH
DXGVRUD SRGH UHFRUHUD HVSHADQARV H WILDRV SDUD FRP SGP HQWUDV FRP SHWQFLDV

LOM.ODV

3RUH HP S®

e 8P DXGMVRUSRGHVDEHUFRP R DYDIDU
VIVIMP DV GH JHVWR GHUMARV P DVQ¥R
FRP R IQMUBUAMBUGDGRV VREWH HP - HV
GH FDLERQR

e 8P WDEDBR SRGHH WIIWUFRQKHAP HQRV
HVSHFTIFRV VREUH DYDIDS HV GH P SDPR
¢ EIRGLYHUAGDGH UHIX@P HQES HV
DP ELHQMELY RX FRP SUDV ALFX@UHV

‘&S

2 HQYROIP HQWR GH HVSHRLDOAWV
Q¥R « XP DIWTXH D <« XP MQDOGH
SWRIMRQDDP R 2 TXHLP SRUM «
TXH D HTXLSH GH DXGLVRUD LOWALDD

P DQWAQKD D UHVSRQVDELDGDGH
VREWH D P HVRGR®J LD GH DXGLVRUD
RV DFKDGRV H DV FRQFOXV: HV

1 HWHVFDVRV R DSRIR H WILDR SRGH VHUXW} DGR

¢ &RP R SDUM GD HTXISH GH DXGMRUD SRUH HP S& HVSHADDAMV GHWEFDGRV RX
FROUXGRUHV

e &RP RIRQM GH UH HUJ-QAD GXWDQWM R SOQHDP HQR SRUH HP S& HOAHYIMBV RX
RUHQWIEKR LQIRWP DO

¢ &RP R DYDIDGRUGH DFKDGRV WFQIFRV HVSHAD® HQWM QD YDIGDEXR GH GDGRV

1 : &$
$ FRP SHAMQAD HP DXGVRUD GH VXWHQVELDQGDGH VH GHVHQYRQH FRP D SLEWFD
2 V DXGMRUHY LOVALORY Q¥R GHYHP  \VH GHVHOFRIDNDUSHD FRP S®f LGDGH
SHURHELGD GR VWP D 6 XD SUQFL.SDA RWED HWE QD FRP SLHHOQWAR GHMVWHP DV

FROWR®V H GHVHP SHOKR FRP SHWQFLDV DORP HQW LHBIYDQWAV SDLD D
VXWHQVRELOGDGH &RP D P HOMIGDGH DGHTXDGD DSRIR H GVSRMG¥R SDUD

DSUWHQGHU TXDA XHUIXQ&¥R GH DXGMVRUD SRGH FRP HEPUD DJ UHI DUYD&RUQHWD
EUHDHP FRQWIQW HYRXGER

1B3J $PNQRBDBT/ FOFTTESBTRBBB" VEIPSB*OFSBEP 4RUPS1PCMIP AN 4VTUFOUBCNEBEF



&DSDAGDGH ,QM.LD 0 HBRUDGD DF
/RQJRGR 7THP SR

$V XQIGDGHV GH DXGIMRUD SRGHP RSVBUSRUGHVHQYROHU DR ®QIR GR WP SR XP

FROKHAP HOR LOMUOR P DIVVITER HP VXWMQUELDGDGH ,WR Q¥R VI QULFD FUDU DXGIMRUHV GH
VXWMQEEITIGDGH P DVMP DWHIXWDUTXH XP D1DP LIDUGDGH EEVMFD FRP WP DV GH
VXVWIQUELTGDGH HWWID GIMHP LQDGD SRUVRGD D HTXISH

0 HEGDV SLEWEDV IOFOHP

¢ 2 LIDQ] DUVHW: HV GH DSUHQG] DIHP RX WRFDV HQWH SDUHV VREUH WP DV GH
VXVAMQUELTGDGH

e ' RFXP HQWUDV@ HVDSUHQGIGDV D SDUAUGDV DXGVRUDV GH VX\AMQUELIGDGH SUCYIDV

o SROMKXIUXP HSRVWUR GH UH HHQADLY [QGIFDGRUHV H I RQWAV LHBIYDQWA SDUD D
VX\WMQUWELDEDGH QR VMVRUSYETR

o QFHQWYDUD FXURMGDGH H D DEHUXD D QRYRV UMARV H £UHDV GH GHVHP SHOKR

¢ 2 WDQ]DUFDP SDQKDV GH FRQVAHQW DEXR FRP R DSRIR GDV SDUMV IQMUIHWDGDY SDUD
GMAHP LQDU@S HV DSWHQGIGDV H ERDV SLEWFDV

$@P GMR DFRDERWER FRP RXWRVP LQMAURY pUI¥RV GH DXGVRUD RX SDUFHLRV
LOWMODARQDLY SRGH DFHBILDUR GHVHQYROLP HQR GH FDSDAGDGHV

(: (03/2

$SpV FRQFOXLUVXD SUP HLLD DXGIVRUD VREUH S@QHDP HQVR GH WDQVSRUM
VXWHQUE YHO D XQLGDGH GH DXGIVRUD LOWALDD GHXP P LOMAUR GD LQI LDHWAKVXLD

HDERW XP JXID FXWR FRP DV @® HV DSUHQGIGDV H LQGLIFDGRUHV FRP XQV GH
VXVHQUDELQGDGH (WH P DVIMUDOSDWD D VHUYLUFRP R UHI HU-QFLD SDUD DXGIVRUDV
| XVXUDV H SDLD QRYRV LOVIAT LDQWAV GD HT XLSH

1BS) $PNQFUBCDBI/ FOFTTESBT (BBB" VEUPSB*OFSBEP 4FUPS1PCMIP FN 4VTUFOUBCNEBEF



3DW

5HHHCADLY

$XGVRUIHVIQMORVHP DI-QADV P LQMAURVH pUI¥RV GD DGP IQMADE¥R FHQAWDCSRGHP \H
EHQH LFADUGH XP D DP S@ YDUHGDGH GH UH HIHQADLY SDUD DSRIDUVHXY WDEDBRY UIHDARQDGRY
¢ VWMQWELTGDGH (WHV UH HIHQADLY Q¥R SUVALHYHP XP DP HVRGR®JIIDII[ D P DVRIHHAHP
XP D GIQW YMOSDLD DYDIDU SRUH HP S& UMFRV FRQARGN P DWUGDGH H GHVHP SHOKR 6¥R
|®{ "YHY DGEDSVEYHY D GLLHHQMV Q YHY GH FDSDAGDGH GH DXGIVRUD H GH FRQVAHOW] DEXR HP
VXVWQWELIGDGH HSRGHP  DIMGDUD HWKVKUDURY WDEDBRV GH IRUP D FRQVMMQM H
SLRIDMMRQDO

2 VIHHHQADY TXHDSRIDP R
SOOHDP HOR HDH HRXSER GD DXGWRUD 321726&+$9(
LMD SRGHP VHUDJWXSDGRVHP VHYV
FOWIRUDV GHDFRUGR FRP VXD | LQD@GEDGH
SIEWD

$XCWRUHV IOMUORV WP DRHVWR D XP D
DP SO JDP D GH WH HHQADLY SDUWD

DSRIDUWDEDBRY LIHDARQDGRY ¢
VX\AWMQUBELDEDGH

3LRAHWR GH DXGRUD 5H HUIHQADLY H MMOWA RI HHAHP

" RYHLDQED HP DQEDR GO DXGIWRUD SHU/SHPRYDV AMY SDUD DYDIDUWMVARY

LMLD FROARGN P DWUGDGH H GHVHP SHOKR

* HA¥R GH UVARV H VMMP DV GH & VWMORELIEH
UHDARQDGRV

FROAR®! LOMUOR

SXGWRUHV IOMUORV SRGHP  LHFRUHUD

UH HIHOADLY H MMQWV HP \RGDV DV
HSDV CR SLIRAHWR GH DXGWRUD

0 DWUGDGH RUDQ} DARQDO
' LYXODE¥R VREUH VXVAMQUELQGDGH
5 H HUHQADLY WP £WERV HVSHFTLERV

2 VANV SDWD RV IHHHOADLY P HOAHRQDGRV HWYR OAMBGRY QD 6HS¢R DWIXW
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SURAHVR GH $ XAWRUL

+£ XP DDP S@JDP D GH IHHHQADLY GVSRQ YHYV SDWD RV DXGWRUIHV IOMURY ( WHV SRGHP VHU
DSTDGRVGHIRW DI®{ YHCSDUWD DSRIDUXP DRX P DIV I DVHV GR SLIRFHWR GH DXGIVWRUD

$ WEHD D VHIXIWGHWRFD FRP R FDGD UH HIHQADGSRGH VHUP DL UHBIYDQWA GXUDQW DV HBSDV
GH SOOHDP HOWR WDED®BRY GHFDP SR RX LHDWUR HP WDEDBRY LHDARQDGRV ¢

VXMMOWELQGDGCH
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* RYHLDQ D HO DQEDWR D $ XAWRUD ,QMILD

2 VUH HHQADLY D VHIXIWUHVFOUHAHP R SDSHAGD DXGVRUD LOWUDD QD JRYHLODQED GD

VXVWMOWELDGDGH H IRUHAHP . SUQF SIRV RUHQWGRUHY TXH SRGHP VHUDS@FDGRY D GLHIHQWMY
WP DV GH DXGWRUD

0 RGH®R GDV7U-V/ LOKDV ,,$ GHIQHFRP R DV UHVSRQVDELTGDGHV \WR GMMEX GDV GHOWR
GDRUWDQ] DE¥R $X[ 1ID QD IGHQMIFDEXR GH VH DV UHVSRQVDELGEDGHY LHDARQDGDV ¢
VX\MQUELDEDGH HYR FOLDP HOW DMEX GDV FRP XQIFEDGDVH P RQVRWDGDY EHP FRP R
GH RQGH D DXGMVRUD LOWALDD SRGH DJ UHI DUYDRU

* $6 ,,$ |RUDHFHXP DEDVH XQLYHU/DOSDULD D DXGVRUD IQMUQD HIFD]  LQFOXIQGR
RUHQWOS HVVRELH D P DQXWQEXR GD IQGHSHQG-QAD D DYDIDEXR GHUMARV R

SOQHDP HQR GRVWDEDBRVY H D HQAHID GH IQMIKW VRELH WP DV HP HJHQWV FRP R D
VXVAMQUELQGDGH

* HWAR GH5MVARVH 61MMP DV GH &RQARE

,QMLR

2 \VUHHHQADLY D VHIXIUDSRIDP RV DXGVRUHV QD DYDAIDEXR GH FRP R D RUDQY] DEXR IGHQWIFD
JHHQAD HP RQMRLD RV UVARV IHDARQDGRY ¢ VMQWBEIQGDGH EHP FRP R VH HAWHV VARV
HVWMR LOFRUSRUDGRV DR VMMP D GH FRQUWR®! LOMUDR

&2 62 &ROWR®!,QHUDR  ( WUXVXLD , QWAJLDGD SRGH VHUDSTFDGR SDUD DYDIDUD
DGHTXDE¥R GRV FROARGN IHDARQDGRY DRV UVFRV H REMMIYRV GH VXVIMQUIELIGDGH 2 V
DXGMRUHV IOMUQRV SRGHP XW} DURV AQFR FRP SROHQMVGR &2 62  DP EIHOW GH FRQAR®!
DYDIDEYR GH UVFRV DAYIGDGHY GH FRQAR®! 1QIRUP DE¥R H FRP XQIFDE¥R HP RQVRLDP HOR
SDUD HAKWDUVXD DQE@MH

,66% 7WDED®RV GH $ WHIXIDE¥R HP 6X\WHQVDELAGDGH ,$$6% HP ERWD VHD
YROEGD SUQASD® HOM D SUHVBGRUHV GH DAHIXUDEXR H WALQD D,66$ P E«P
FROMP SO FRQFHVRV LHBIYDQMV SDLD RV DXGMRUHV IQMUQRY FRP R DIQIRWP DE¥R HP
VXVWMQUELGGDGH H R SDSHOGRY FRQARGN QD J DUDQWD GH VXD FRQI LDELGEDGH

c S 3UQFSIRV(6* ,62 RIHHAH SUQFSIRV GH DOR Q YHOSDLD DSRIDUD
LOMIUDE¥R GH SLEWFDV/( 6* DRV SURFHWRV H ¢ FXOXUD RUDQ} DARQDO« YAMFRP R

UH HU-QAD FRP SDIDWYD HP DXGMRUDVFRP IRFR HP JRYHUQDQED H DIKDP HQWR ( 6*
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0 DMUGDGH 2 U D] DARQX

2 VP RGH®V GH P DIUGDCH DX[ LIDP RV DXGWRUHV LOMLORY D DMWRUR HVFRSR HD
SWRIXQGEGDGH GH VHXVWDEDBRV FRP EDVH QR Q YHOGH LOWMI UDS¥R GD VVWMQWELDGDGH ¢V
SROAMDV DRV SIRFHWRVH ¢ \RP DGD GH GHAV¥R GD RUIDQ] DS¥R ( QAH HBNV GHMRFDP WH

0 DW1] GHO DWUGDGHHP 6XWHQVDELDGDGH |HULDP HQW SLEWFD SDUD DYDIDUR HWEJIR
GD RUWDQ] DE¥R TXDQR ¢ IQMIUDE¥R GD VXWMQWELIGDGH YHUBHE¥R ~ $ DXGVRUD
LOMOD SRGH XWI] £ @ QDV I DVHV GH SOQH?P HQUR H GH LHDWUR SDUD DGHTXDUDV

UHFRP HQGDS HV DRV GLHHQMY Q YHV GH P DWUGDGH SRUH HP S® LQIADOHP
GHVHQYROIP HOWR IQMIWDGRHHP RWP [} DE¥R

3UQFSIRVGD 218 &(3$ UH HU-QAD A0S DYDIDUD FDSDAGDGH IQWYXARQDCH D
JRYHUQDQED HP FRQWM VRV GR VHVRUSYETR HVSHAD® HOW RQGH D VXWWQUELGGDGH DIQGD
HWE HP SLRFHWR GH IQFRUSRUDEXR

3UQFSIRVGR (8 3,) & UHHHQADDEWDQIHQW SDUD DYDIDUD TXDIEDGH GR FROARG!
LOMUOR QR VVMRUSYETR  3RGH DX[ LADUQD DQE@MH GH VH RV VMMP DV GH FRQWR®G! [QMUOR
DSRIDP D UHVSRQVDELD) DE¥R D ERD JHWR 1LQDQFHLD H R XVR H LELHQWM GRV LHEXURV
SYETRV

' LYXQD AR GH,QRUWP Dl gHV6REU

EXVIMBELDEDCH

$VQRWP DVDWHIXIUSRGHP VHUXWI) DGDV SHRV DXGVRUHV LOMUDRY SDUD DYDIDUD H, DAGYR D
FRP SGMXGH H D UHBIYaQAD GDV GLYXODS HV GHIQIRWP DS HV LHDARQDGDV ¢ VXMMQUELDGDGH
GD RUDQ] DE¥R

36$6%656 ' LYXQDO HV5HDFRQDGDVDR &@P D YROEGR DRWDQ] DS HVGR VHRU
SYEQR HWH SDGU¥R DX] LID QD DYDIDEXR GH VH RV UMARY DV RSRUMQIGDGHV HRV
UHVX®GRV GH SLRILWDP DV IHDARQDGRV DR FIP D \WR GLYXODGRV GH IRWP D WDQVSDUHQM H
DIQKDGRV ¢V HADWJ LDV QDARQDLY

(656 GHVHQYROIGRVQR aP EMRGD' ILHWYD ( XURSHID GH 5 HDWURVY GH 6 X \WWQUDELDGDGH
&RBRIDAYD HWHV SDGU HV SRGHP RUHQUBUDXGVRUDVHP  SDVHV TXH HVMBP  DIKDQGR
VXD GUIMDEXR ¢V QRWP DV GD 8 Q¥R ( XURSHID RX TXH UHFHEDP 1.QDQADP HQWR GD 8 (

,66%,  3UQFSLRVGH 7WDQVSDU-QFLD H 3 UHWIDSYR GH &RQVDV FRQOMQWR GH SUQF SIRV
TXHSWRP RYHP R LHDWUR SYETFR WDQVSDUHOW DFHW YHCH UHVSRQVE YHO 0 ACS DD DYDIDU
VHDVIQRWP DS HY IHDARQDGDV ¢ VWVMQUWELIGDGH VAR FRP SGMIV P SDUADLY

FRP SUHHQVYHY SDLD DV SDUMV LOMUHWDGDV H DIKDGDV D H| SHABMYDV D] REYHY GH
JRYHLQDQED

3DGU HV* 5, DP SOP HQW XWI} DGRV SDUD R IHDWUR GH VXVMQWELIGDGH 6¥R YAMY SDUD
DYDIDUFRP R D RUDQY DE¥R FRP XQIFD VHXV [P SDRRV QD HARQRP ID QR P HR DP EIHOW H
QD VRAHGDGH EHP FRP R VH RV UHDWURY HVWR DIQKDGRYV ¢V SROMDV GHFOUDGDV
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SHHHADLY 7HP AWRV (\SHALRY

$Q@P GRVHHHQADY JHDY RV DXGVRUHV IOMUORY SRGHP UHFRUHUD UH HHQADLY WP £WFRV
HVSHETIERV FRP R RVQMIGRV D VHIXIU 2 SUIRFHWR GHYH FRP HEDUSH® H] DP H GD BU IMDE¥R
QDFIRQDCH GDV SRONDV H HADW.J LDV GR VHVRUSYETFR UHDARQDGDV DVRGRV RV WP DV ( 6*
LOFOXIQGR HOHUILD FRP SUDV SYETFDV H EIRGLYHUMGDGH DI GH IGHQWIFDURIMWURY UHBIYDOWA
RX ERDV SWEWFDV DGHT XDGDV ¢V SROAFDV VHVRUDLY H DRV MRV

e * HW¥RGH(QHULD ,62 6MMP DV GH JHWMR GH HQHUIID TXH DSRIDP  DXGVRUDV
VREUH H [H=QRD HQHU «\WFD H SHIDGD GH FDLERQR

e &RP SWDV3YEQFDVEXWHQVEYHY &UWURV GHE&RP SWDV 3YVETDV 9HUGHV GD 8 Q¥R
( XURSHD DSTFEYHY ¢ DYDIDEXR GD VXAMQEELGEDGH QRV SLRFAHWRY GH FRP SUDV SYETDV

o * HAW¥RGH) LRVDVH 7WDQVSRUMV ,QGIFDGRUHAV GH O REIIGDGH 8 LEDQD 6X\AMQUEYHCH
UH HUHQADLY QDARQDLY SDUD YHFX@®V GH EDI D HP MAR RX P XGDQED P RGDO

o 7UEXVDS¥R H2 WEDP HQVR $ P ELHQVIDO 5 H HUHQADAGH 2 WEDP HQR 9HUGHGD 2 (&
XW(} DGR SDUD DYDIDUD VXMMQUELDGDGH | IVFDCH D FRHUAQALD DP EIHQUBOGRY RUEDP HOWRV

e %RGLYHULGDGH H (RWMMMHP DV 3URVRFR® GH &DSIMEAL DWLDCH R 6MMP D GH &RQUBV
( FRQTP IEDV$P EIHQMLY GDV1 DS HVS8 QIGDV 8 QWG 1 DARQV YAMY SDUD D DQE@/MH GH
SWRIWDP DV SYETRVTXH P SDAEP WDV HEXURY K GUERV RX £UHDV SIRWUILGDV

e S5HVGXRVH (FRQRP LD &LLFX@U ,62 H,62 DGDSVIEXR ¢V P XGDQEDV
FOP £WDV DRP GH HVIADW. LDV QDARQDLY GH SUHYHQER GH LIV GXRV

o * HW¥R GH5HFXURV+ GUFRV P HRGRBRIID GHP RQMAUDP HQRGR6' *  GD218 fJXDH
DVQRWP DV, 62 62 SDUD VHYIERV GH DEDWMAP HQUR GH £JXD H HVIRVEZP HOR
VDQUEUR

e (GUFARV3YEQFRVH,QI DHWUXVXLD / HDGHUKLS 1Q ( QHU\ DQG ( QVILRQP HQWO HWIQ
1((" RX9XLEQI 5HVHDURK ( WBEQAKP HOW QYLLRQP HQWGE\WHWP HOWD HRG 9% ( ( $0
SDUD HGIL ARV VXVWQEYHY QR VVRUSYETR

o $JIUFXAXD 6XWHQVE YHCH 6LMAHP DV'$ @P HQVDUHV R UH HIHQAIDOGH $ YDIDE¥R GD
6X\WWQUELDGDGH GH 6MMP DV $ TP HQBUHY H$JUFRDV GHVHQYROIGR SHD 2 WIDQ] DEXR
GDV1 D® HV8 QGDV SDD D $ TP HQWEXR H D $JUFX@XLD

o BDVGH3YVEQFDHYHP HWIDU (VKWLD GH 6DYGHHP 7RGDV DV 3ROAFDVH ) HUDP HQV GH
$YDIDE¥R H5HVSRWID ¢ ( TXIGDGH HP 6DY4GH 8 LEDQD GD 2 WIDQ] DE¥R 0 XQGIDAGD 6DY/GH

o ( GXFDS¥R H&RQWFLHQV] DS¥R ( VAKWMUD GD8 1 (6&2 SDUD D ( GXFDS¥R SDIDR
" HVHQYROIP. HOWR 6X\AMQUEYHO UHBYDQW SDLD D DYDIDEXR GH IQIADWYDV HGXFDARQDLY H
SWRIWDP DV GH FDSDAVIZEXR

o S5HGXEG¥RGR5IMFR GH' HVDWUHVH 5 HV@-QFLD 0 DUFR GH 6HQGDLSDUD D 5HGXEXR GR
5IVFR GH' HVDVHY UHGIYDOQW SDLD DXGVRUDVFRP IRFR HP UMM@-QAD HP
UL HV YXQHEYHY
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1 : &$
1 HP VRGRV RV WH HIHOADLY SLHFVDP VHUXW) DGRV HP  VRGDV DV DXGVRUDV 2 V
DXGVRUHV LOVAURRY GHYHP  VHBIHRQDURV P DL DGHTXDGRV FRP  EDVH QRV

REMMAIRV GR WDED®BR QR HVFRSR GD DXGIVRUD QR Q YHOGH P DWUGDGH
RU DQL} DARQDCH QDV TXHWW HY HVSHFTLFDV GH VXWHQUDELIGDGH HQYROYLGDV
0 HWP RXP D UHHJ-QAD VP S®V D HWHV UH HIHQFLDLY SRGH | RUDGIFHUD
FUHGLELOGDGH H R YDBRUGRY DFKDGRV GH DXGLVRUD

/ \MIB GH 1 RUP DV, QMLCDARDLY

2 VFROMQRY IQMQDARQDLY GH QRUP DV DWD® HQM GVSRQ YHY SDUD XVR SHERV DXGMVRUHV
IOMORVIQFOHP HP RUWGHP DODE«WHD

&2 62 &ROWR®! ,QHUQR 5 HI HUHQFLDO, QWAJ LDGR 2 UHHHQADCE2 62
GHVHQYROIGR SHR &RP P WWH RI 6SRQVRUQU 2 LIDQ] DMRQVRI WH 7UHDGZ D\ &RP P MRQ
| RUDHFH XP D HVAK\XLD UHFRQKHAGD JRED® HOWA SDUD R GHVHQKR DIP SGP HQWSR HD
DYDIDE¥R GH WMP DV GH FRQAR®! LOMLOR ( B FRP SUHHQGH AQFR FRP SRQHQWMV QWU
UHDARQDGRY $P ELHQWM GH &RQWRG! $ YDIDEXR GH 5 MRV $WIGDGHY GH &RQWR®!

,QRWP DE¥R H&RP XQIFDE¥R H $WIGDGHV GHO RQMRLDP HQR TXHDSRIDP R DBDQRH GH
REMMYRVHP WV FDWUJRUDV RSHUDS HV LHDWUR HFRQIRWP IGDGH 1 R FRQWM VR GD
VXVWQUEITGDGH R &2 62 SHUP W TXH RV DXGVRUAV IOMLORV DYDXHP VH RVUVFRVH RV
RENMMYRV LHDARQDGRV ¢ VI MMQUBELIGDGH HVWR DGHT XDGDP HQW [GHQMLEDGRVH

JHUHQADGRV QR 8P EIMR GR VMMP D GH FRQAR®! LOMUDR GD RUDQ DE¥R 2 UHHHQADO
| DA XP D DERUEDIHP  HAKVXUDGD GH DXGIVRUD H FRQMEXLSDUD DWHI XUDUD IQWAI LDEXR

GHIDRWHV (6* DRV SIRFAHWRY GH JHVMR GH UVFRV H GH JRYHLQDQED

1 RUWP DV ( XLRSHLDV GH 5 HDVMURV GH 6XWHQVDELOGDGH (656  $V( 656 HVSHALLIEDP DV
IQIRWP DS HV GH VXWMQUELTGDGH TXH XP D HQWGEDGH GHYH GLYXODUGH DFRUGR FRP D

' ILHWYD 8 ( GR3DUDP HOWR ( XURSHX H GR &RQVHBR FRQIRWP H DOMDGD SHD

' LUHAYD 8( GR 3DUDP HQWR ( XURSHX H GR &RQVHBR $ HDERWDER GH
IHDWURVHP FRQIRWP IGDGHFRP RV(656 Q¥R H IP H DV HQWEDGHY GH RX\WDV REWI DS HY
SUHYIMVV QD B IMDEXR GD 8 Q¥R ( XURSHD

1 RWP DV* GREDLY GH $ XGLVRUD , QVHUQD GR , QWIVXVR GH $ XGVRUHV , QWALDRV * ,$6  $V
* $6 RUHQWP D SLEWRD SURI MMRQDOGED DXGVRUD IOMOQD HP @ YHCP XQGIDCH VHUYHP
FRP R EDVH SDUD DYDIDUH HBIYDUD TXDAGDGH GD | XQE¥R GH DXGMVRUD [QM.QD 1 R FHOAR
GDV* ,$6 HWWR  SUQFSIRVRUHQUBGRUHV TXH YIDEIT) DP XP D DXGVRUD LQWALQD H LFD)
&DGD SUQFSIR « DSRIDGR SRUQRWP DVTXH IQFOHP  IHTXIMVRYV FROMGHDS HV SDUD

IP SGP HQEICEXR HH HP S®V GH HYIG-QADV GHFRQIRWP IGDGH (P FROMQWR HWHV

HBP HQWRVDX[ LlIDP RV DXGMVRUHV IQMQRV D FXP SUURV SUQFSIRV H D DIMQGHUDR
3WRSUVVR GD $ XGMRUD , QMDD
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1 RWP DV GH 5 HDWURV GH 6XWHQVIDELDGDGH GD * (REDC HSRUAQJ ,QMDVIYH * 5, $V
1RWP DV* 5, SHPP WP TXHXP DRWDQ] DER GLYXQXH SXETFDP HQW VHXV P SDARVP DIV
W QUIFDWRV QD HARQRP ID QR P HR DP EHQM H QDV SHWRDV IQFXXIQGR [P SDRRVVREH
GILHVRV KXP DQRVHDIRWP DFRP R HWHV [P SDRRV\AR JHIHQADGRY ,\WR DP S@DD
WDQVSDU-QAD GRV P SDRRV RUI DQLJ DARQDLY H | RWBGFH D LHVSRQVDELT) DEXR LOWXARQDO
$V1RWP DVIQFOXHP GLYXODS HVTXHSHP WP UHDVBULP SDRVRV GH P DQHLD FROVMMQM H
FRQILEYHO$ SUP RUDQGR D FRP SDUDEIMGDGH J&EDCH D TXDAIGDGH GDVIQIRWP DS HY
UHSRUBGDV H DSRIDQGR RV XVXEURV QD UHD[) DEXR GH DYDIDS HVH GHAV: HVIQIRUP DGDV
VREWHRVIP SDRRV GD RUIDQYJ DEXR H VXD FRQMEXIG¥R SDUD R GHVHQYROIP HOWR
VXVWMQEYHO

)566 SHTXIMVRV* HUDLY SDWD' LYXQDE¥R GH,QIRWP DO HV) LODQFHLLDV

5 HIDFLRQDGDV ¢ 6XWHQVDELAGDGH $,)56 6 H LJH TXH DV HWGDGHY GLYXOXHP UMARVH
RSRUMQLGDGHV LHDARQDGRY ¢ VXVMQUBELDEDGH TXH SRWDP DIHVIBU GHIRWP D D] REYHO
VXDV SHISHPRYDV LQFOXIQGR | X[ RV GH FDIL D DFHWR D [ LQDQADP HQUR RX FXVAR GH FDSIVZO
QRFXUR P «GIRRX ®QIRSWI R $ QRWP D HTXHUTXH D HP SUAVD GLYXOXH IQIRWP DS HV
VREWH JRYHLODQED HVADWJID H IJHVWR GHUWVFRY EHP FRP RP «WIFDVHP HVIV QR TXHWH
UH HWH D UVARV H RSRUMQIGDGHY IHDARQDGRY ¢ VXVMQUBELDEDGH ' HWD IRWP D |RUQHAH
XP UH HUHQRDCDELDQJ HQWM SDUD DYDIDUD FRP SGMXGH H D TXDIGDGH GDV GLYKQDS HV

I LODQFHLDV IHDARQDGDV ¢ \\MQWELDGDGH

)566 ' LYXQDO HV5HDFIRQDGDVDR&MP D $,)56 6 VHEDVHD QR UHHHQADQIHDO
GH GLYXODE¥R HWEEHBFGR SHD,) 56 6 H R DSTD HVSHALLFDP HOW D WP DV IHDFRRQDGRY
DR FIP D DGIFRQDQGR LHTXIMVRY HVSHFTIFRV VREUH UVFRV RSRUMQIGDGHY P «WIFDVH

P HVV FTP WDV

3LRQXQFLDP HQVRV &RQVEEHLY , QUAUQDFLRQDLY SDLD R 6HVRU3YVEQFR ,36$6 D

( VAX\XUD &RQPHWYDOSDLD ( ERWDE¥R H' LYXQDE¥R GH 5 HDWURV) LODQRHLRV SDUD ) LV

* HDLY SHDV ( QWGDGHY GR 6HVRU3YETR

1 RWP DV GH 5 HIDWURV GH 6XWHQVDELDGDGH GR ,36$ 6% ' LYXQDS HV5HDARQDGDVDR
&P D 2 SUP HIRHVERER GHQRWP DGR,36$6% 656 ([ SRUXIH' WDIW VREWHGLYXQODS® HV
UHDARQDGDV DR FIP D SLRS: H UHTXIMVRY SDUD TXH HWGDGHY GR VHRUSYETR LHDWP L
UVFRV H RSRUMXQIGDGHV FTP £WFDV DAWRADGRYV ¢V VXDV SWUSUDVRSHIDS HVH IL SLRIWDP DV
GH SROAFDV SYETDV IHDARQDGRV DR FIP D H VHXV UHVXGRGRY ( WDV IQIRWP DS HV ¥R
HWHQALDLY SDUD DSRIDUD VRP DGD GH GHAMYR H D SUHWIIGKR GH FRQUV SHUDQW RV XVXEURV
GRV IHDWURV | LQDQFHLRV

,66% 5HTXIMVRV* HUDLY SDLD 7 UDED&RV GH $ WHIXUDE¥R GH 6XWHQVDELAGDGH  $
66$ WDV GH WDEDBRY GH DWHI XUDE¥R VREWH IQIRWP DS HV GH VX\WIQWELDGEDGH

" H\WAMQDGD D DXP HQWBUD FRQI LDQED GH IQYHVAGRUHV LHIXOGRUAV H RXWDV SDUMV
LOMHAWDGDV QDVIQIRWP DS HV GH VWMQELIGDGH HWD QRUP D FRQWMIXLXP SDGL¥R
DEWDQIHQM H LQGHSHQGHQW DSTFE YHOD TXDI XHUWDEDBR GH DAWHIXUDE¥R HP
VXVWQUELTGDGH ( @ VH DSTD D IQIRWP DS HY GH VXWWQUELTIGDGH UHSRUBGDV HP
TXDIXHUWP D H SUHSDUDGDVVRE P YMS®&Y UH HIHQADLY
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,66%,  3UQFSLRVGH 7WDQVSDU-QFID H3UHWIDEYR GHE&RQDV  $ ,66$,  HP MGD SHD
2 LDQ] De¥R , QMUQDARQDOGDV ( QWEDGHV) IVADM DERWDV 6XSHURUHV HWREHBFH SUQFSIRV

IXQGDP HQWBLY TXH VXVWQP D WDQVSDU-QAD H D UIHVSRQVDELT) DE¥R QD DXGVRUD GR VHRU
SYETGR $ QRWP D GH IQH WDQVSDU-QAD FRP R D DFFVWMELIGDGH GDVIQIRWP DS HV UHBIYDQWA

¢V SDUMV LOMUHWDGDY H UHVSRQVDELT) DE¥R FRP R D REWI DE¥R GDV QWIS HV SYETFDV GH
H STFDUH DWXP LUUHVSRQVDELIGDGH SRUVXDV DS HV (P ERUD WIQKD VIGR GHVHQYROIGD
SUQASD® HQM SDUD IQMAMIS HV VXSHURUHV GH DXGIMRUD VHXV SUQF SIRV \WR UHBIYDOWA
SDUD DXGVRUHV IQMUQRV GH 1 UI¥RV GD DGP LOMADEYR FHQWDOTXH EXVADP SURP RYHU
FRQGXWD «\WFD DEHUXUD H FRQIDQED (P DXGMRUDV GH VXWMQWELIGDGH D,66$,  SRGH
RUHQUUD DYDIDEXR GH VH DV HOWGDGHV SYETFDV GLYXODP IQIRWP DS HV IHDARQDGDV ¢
VXVWIQUELGGDGH GH IRUP D WDQUSDUHOWA DRHW YHCH UHVSRQVE YHO DIQKDGD ¢V ERDV
SWEWFDV GH JRYHUDDQED

c$ 5H HUHQFLDO,62 SDUD ,P S®P HQVDS¥R GH3UQFSIRV(6*  $,0 $

| RUDHFH XP D HVAK\MXUD GH DOR QYHCH XP  FROMQR GH SUQFSIRV GHVAQDGRY D RUHQEBUDY
RWDQ] DS HVQDIP SGP HQBEXR H IQFRIBRUDEYR GH SLEWFDV (6% HP VXD FXOXUD

R DQL} DARQDO2 H HIHQADDSRID D JHWYR GR GHVHP SHQKR (6% H I DA D P HQUXWDEXR
HR UHDVRVFRP EDVHHP UH HIHQADLY H MMQWAY SHP IMQGR SLEWFDV H GLYXODO HV/( 6*
FROWMMOWMY FRP SDIEYHVH FRQIEYHVHP Q YHQI®EDO

3UQF SIRV GH &RQWR®1 ) LODQFHLLR , QUALDR 3VEQFRGD8( 3,)& 2 V3UQFSIRVCH
3,) & GHVHQYROIGRV QR oP EIVR GD IQFDWD6,* 0 $ SUIRP RYIGD SHD2 & ( HWREHBRHP RV
LHTXIMVRY HVHQADLY SDUD VMMP DV HI LFD] HY GH FRQAR®! LOMUOR QR VMVRUSYETR ( BV \H
EDVHDP HP WV SIOHV JHVWR H FRQARG! [ LODQFHLR DXGIVRUD LOMUDD | XQARQD® HOM
LOGHSHQGHQW H XP D XQIGDGH FHQWDOGH KDLP RQYJ DEXR SDUD FRRUGHQDUH RUHQUBUD

IP SGP HQEICEXR (P ERWDWQKDP MGR FRQFHEIGRV SUQASD® HQW SDLD DSRIDU( WEGRV

P HP ELRVH SDVHV FDQGIGDWRV ¢ 8 Q¥R ( XURSHD QR | RUBGHP HQR GD JHMR [ LQDQRHLD
SYETD HWHV SUQFSIRV AR LIXD® HQM UHBIYDQWV SDLD DXGVRUHV LOWLDRY DR DYDIDUVH
RVMMMP DV GH FRQWR®G! [QMOR SURP RYHP D LMVSRQVDELQ) De¥R DHIIH-QADHR X\R
DGHTXDGR GRV IHRXURV SYETRV (P DXGVRUDV GH VXVWQEEIIGDGH R 3,) & SRGH RUHQU
D DYDIDEXR GH VH RV FRQARBN IOMQRV DSRIDP  DGHT XDGDP HQWM R DBDQRH GRV REMMYRV
GH VXVWIQWELIGDGH H VXD LOMI LDEXR DRV SLRAHWRV GH JRYHUDDQED

[IONV \MV

&262 &ROARGH, QMR (VMXMLD ,QMIWDGDKWBY ZZZ FRVR RU JXICDOFH RQ IE
&UWURV GD 8 QI¥R ( XURSHD SDUD &RP SUDV 3VETDVIHGHV * 33
KWBV JUHHQ IRKP  HF HXURSD HX JUHHQ EXVIQHW JUHHQ SXETF SLRFXUHP HQAISS FUWUD
DQG WHTXILHP HQWEHQ
1 RWP DV ( XURSHIDV GH 5 HDWUR GH 6X\WMQUWELTIGDGH (656
KWBV ZZZ HWDJ RU HQ VXWELQDELON UHSRUAQ) DERXVWXWWEIQDELDN UHSRUAQJ

2 VO HVWWR OMIGRVHP RUWGHP DIDE«WHD

1B3) 3FESFCOBI


https://www.coso.org/guidance-on-ic
https://www.coso.org/guidance-on-ic
https://green-forum.ec.europa.eu/green-business/green-public-procurement/gpp-criteria-and-requirements_en
https://green-forum.ec.europa.eu/green-business/green-public-procurement/gpp-criteria-and-requirements_en
https://green-forum.ec.europa.eu/green-business/green-public-procurement/gpp-criteria-and-requirements_en
https://green-forum.ec.europa.eu/green-business/green-public-procurement/gpp-criteria-and-requirements_en
https://www.efrag.org/en/sustainability-reporting/about-sustainability-reporting
https://www.efrag.org/en/sustainability-reporting/about-sustainability-reporting
https://www.efrag.org/en/sustainability-reporting/about-sustainability-reporting

' WHW] HV6$) $ GD) $2  $YDIDEXR GD 6XWWQWELIGDGH GH 6MMP DV$@P HQBUHV H $JUFROV
KWBV RSHONQRZ BIGJHIDRRU WPV F FE H F HH GE
1 RWP DV* REDY GH $XGMVRUD , QMD ,,$
KW8V ZZZ WHIDRW HQ WIQGDLGY WDQGDLGV JREDOLQMUQDODX GMEBQGDLEY
1RWP DV* 5, * REDCEHSRUAQJ , QUDWYH
KWBV ZZZ JREDOHSRUA RU WBQGDLGY
)566  SHTXMWRV* HDYVSDD' LYXODER GH,QIRWP DS HV) LODQFHLDV 5 HDRRQDGDV ¢
EXVIMQUELQGDGH
KWBV ZZZ LW/RU DMXHG WEBQGDUEV LU VXWBIQDELON WEBQGDUGEY QDYLIDWRULLYV  JHQHWDO
WHTXIUHP HOW
)566 ' LYXODS® HV5HDARQDGDVDR &P D
KWBV ZZZ LW/RW DXHG WBQGDLGY LW/ VWRAQDELON \WBQGDLGY QDYLIDRULLY/V  FIP DM
UHDWG GMVFRVXUHV
SROARG!H,QMOR  (VAXVMLD ,QAHILDGD 6X\AMQUELTIGDGH H ( 6*
KWBV ZZZ FRVRRU VX\WBAQDELON HVJ
KWBV ZZZ LWRU MXHG WBQGDLGV LW/ VWRAQDELON WEQGDUGVQDYLIDRU LWV - JHQHDO
WHTXIUHP HOW
KWBV ZZZ LW/RU MXHG WEBQGDUEV LU/ VXWWBLQDELON WEQGDLGVQDYLIDRULWY/ V- FIP DM
UHDWG GMVFERVXUHV
36$6%656 ' LYXODS HV5HDARQDGDV DR &TP D
KWBV ZZZ ISVDVE RU SXEGFDARQV ISVDVE W/ H SRVXIH GUDIW FTP DWW LHDWG GAVFRVXUHY
62 6MMP DV GH* HWYR $P ELHQWO
KWBV ZZZ MRRU WDQGDLG KW O
62 $GDSWIEKR ¢V 0 XGDQEDV &IP £WDV
KWBV ZZZ MRRU WDQGDLG KW O
62 BHUYERV GH $ EDWMAP HQR GH f IXDH ( VIRVEP HQR 6DQMEUR
KWBV ZZZ MRRU WDQGDLG KW O
62 BHUYERV GH $ EDWMAP HQR GH f IXDH ( VIRVEP HQ/R 6DQMEUR
KWBV ZZZ MRRU WDQGDLG KW O
62 BHUYICRV GH $ EDWMAP HQWR GH f IXDH ( VIRVEP HQ/R 6DQMEUR
KWBV ZZZ MRRU WBQGDLG KW O
62 * MR GH ( QHUID
KWV ZZZ MRRU DR HQHU\ P DQDUHP HQWKWP O
66$ 7WDEDBRV GH $WHIXWDEKR HP 6XVIWQUBELDEDGH ,$$6%
KWBV ZZZ IDDVE RU SXETFDVMRQV LOMUODWRQDOWIQGDUG VXWELQDELON DWXUDQFH
JHQHDOHT XLLHP HQW VXWRAQDELON DWXUDQRH
oS 3UQFSIRV( 6* ,62
KWBV ZZZ MRRU WDQGDLG KW O
3IRVRFR® GH &DSIMZAL DMDO 1 DV UDCRDSIVCE LRVRFRO
KWBV FDSMEOFRDOARQ RU FDSMBY DSSURDFK. QDVKUDOFDSIVIOSLRVRFRO!
1Z SBIOMBREY JXIGHB/XSSGP HQW

1B3J 3FEFCRBI


https://openknowledge.fao.org/items/84c84661-7172-415c-b66e-7c1eee5db675
https://openknowledge.fao.org/items/84c84661-7172-415c-b66e-7c1eee5db675
https://www.theiia.org/en/standards/2024-standards/global-internal-audit-standards/
https://www.theiia.org/en/standards/2024-standards/global-internal-audit-standards/
https://www.theiia.org/en/standards/2024-standards/global-internal-audit-standards/
https://www.globalreporting.org/standards/
https://www.globalreporting.org/standards/
https://www.globalreporting.org/standards/
https://www.ifrs.org/issued-standards/ifrs-sustainability-standards-navigator/ifrs-s1-general-requirements/
https://www.ifrs.org/issued-standards/ifrs-sustainability-standards-navigator/ifrs-s1-general-requirements/
https://www.ifrs.org/issued-standards/ifrs-sustainability-standards-navigator/ifrs-s1-general-requirements/
https://www.ifrs.org/issued-standards/ifrs-sustainability-standards-navigator/ifrs-s1-general-requirements/
https://www.ifrs.org/issued-standards/ifrs-sustainability-standards-navigator/ifrs-s2-climate-related-disclosures/
https://www.ifrs.org/issued-standards/ifrs-sustainability-standards-navigator/ifrs-s2-climate-related-disclosures/
https://www.ifrs.org/issued-standards/ifrs-sustainability-standards-navigator/ifrs-s2-climate-related-disclosures/
https://www.ifrs.org/issued-standards/ifrs-sustainability-standards-navigator/ifrs-s2-climate-related-disclosures/
https://www.coso.org/sustainability-esg
https://www.coso.org/sustainability-esg
https://www.ifrs.org/issued-standards/ifrs-sustainability-standardsnavigator/ifrs-s1-general-requirements/
https://www.ifrs.org/issued-standards/ifrs-sustainability-standardsnavigator/ifrs-s1-general-requirements/
https://www.ifrs.org/issued-standards/ifrs-sustainability-standardsnavigator/ifrs-s1-general-requirements/
https://www.ifrs.org/issued-standards/ifrs-sustainability-standardsnavigator/ifrs-s2-climate-related-disclosures/
https://www.ifrs.org/issued-standards/ifrs-sustainability-standardsnavigator/ifrs-s2-climate-related-disclosures/
https://www.ifrs.org/issued-standards/ifrs-sustainability-standardsnavigator/ifrs-s2-climate-related-disclosures/
https://www.ipsasb.org/publications/ipsasb-srs-exposure-draft-1-climate-related-disclosures
https://www.ipsasb.org/publications/ipsasb-srs-exposure-draft-1-climate-related-disclosures
https://www.ipsasb.org/publications/ipsasb-srs-exposure-draft-1-climate-related-disclosures
https://www.iso.org/standard/60857.html
https://www.iso.org/standard/60857.html
https://www.iso.org/standard/68507.html
https://www.iso.org/standard/68507.html
https://www.iso.org/standard/81484.html
https://www.iso.org/standard/81484.html
https://www.iso.org/standard/82489.html
https://www.iso.org/standard/82489.html
https://www.iso.org/standard/82490.html
https://www.iso.org/standard/82490.html
https://www.iso.org/iso-50001-energy-management.html
https://www.iso.org/iso-50001-energy-management.html
https://www.iso.org/iso-50001-energy-management.html
https://www.iaasb.org/publications/international-standard-sustainability-assurance-5000-general-requirements-sustainability-assurance
https://www.iaasb.org/publications/international-standard-sustainability-assurance-5000-general-requirements-sustainability-assurance
https://www.iaasb.org/publications/international-standard-sustainability-assurance-5000-general-requirements-sustainability-assurance
https://www.iaasb.org/publications/international-standard-sustainability-assurance-5000-general-requirements-sustainability-assurance
https://www.iso.org/standard/89240.html
https://www.iso.org/standard/89240.html
https://www.iso.org/standard/89240.html
https://capitalscoalition.org/capitals-approach/natural-capital-protocol/?fwp_filter_tabs=guide_supplement
https://capitalscoalition.org/capitals-approach/natural-capital-protocol/?fwp_filter_tabs=guide_supplement
https://capitalscoalition.org/capitals-approach/natural-capital-protocol/?fwp_filter_tabs=guide_supplement
https://capitalscoalition.org/capitals-approach/natural-capital-protocol/?fwp_filter_tabs=guide_supplement

( VMKVXWD GH 2 LEDP HQWR 9HWEGHGD 2 &' ( * UHHQ YXGIHWQJ ) WDP HZ RWN
KW8V ZZZ RHFGRU HQ WRSIFV JIHHQ EXGIHWQJ KW O

3UQFSIRV GH &RQWR®! ) [QDQFHLR ,QMUDR GR 6HVRU3VEQR GD8( 3,) &
KWBV ZZZ RHFGRU FROMQWGDP RHFG HQ SXETFDARQV LHSRUV IXIGHIDHV IRU
DWHWQJ WH TXDIW Rl IOMODOFRQAROAMMPVED | G D D G HQSG
5H HUIHQADOGH &RP SHWQRDV SDUD D $XGIVRUD , QMUDD GR 6HVRU3YETR  3( 0 3$/
KWBV ZZZ SHP SDCRU FRP SHWQR 1LDP HZ RUN SXEQE VHRRU LOWMLODODXGIWAS
0 RGH® GH 0 DQXDOGH %RDV 3LEWFDV GH $ XGIVRUD ,QMQD  3(0 3$/
KWBV ZZZ SHP SDCRU NQRZ BIGIH SLRGXPAIRRG SUDPAFH LOMUDDODXGIWP DQXDOMP SOWM
0 DUFR GH 6HQGDLSDUD 5HGXE¥R GR5IVFR GH'  HVDVAHY
KWBV ZZZ XQGURU SXECGDARQ VHQGDLILDP HZ RIN GVDWMUUMN LHGXPARQ

,QGIFDGRUAV GH 0 REIIGDGH 8 LEDQD 6X\WWMQUEYHO68 0 |
KW8Y  WDQUSRUAHF HXLRSD HX WDQUSRUMMHP HV XUEDQ WDQVSRUMXWIQDE®! XUEDQ

P RELOV SOQQQU DQG P RQVRUQIBHQ
0 RGHR GDV7UV/ IQKDV ,,$

KWBV ZZZ WHLDRU HQ FROMQWIGHRV Z HELQDU NBQXDUY WH WUHH @HV P RGHO
3UQFSIRVGD218 &(3$

KWBV SXETFDGP [QMADMRQ GHVD XQ RU QML RYHUDP HQWBOVXSSRUAFHSD SUQAS®N
HI 1 HPRYH J RYHUQDORH VXWIQDE®! GHYHRSP HQW

6(($ BLMMP DGHERQEV ( FRQTP IEDVS$P EIHQWLY GDV1 DS HV8 QGDV

KWBV VHHD XQRU FROMOWKRP HSDUH

0 HRGR®RIIDGD2 18 fIXDSDIDR2' 6

KWBV ZZZ XQZ DMURU SXEGDMRQVVG) P RQWRUQJ

8 LEDQ+($57 ) HUDP HQW GH $ YDIDEXR H5HVSRWID ¢ ( TXIGDGHHP 6DYGH

KWBV ZZZ Z KR IQASXECGFEDMRQV L WP

(VXMW GD20 6 6D/GHHP 7RGDVDV3ROMDV +1$3

KWBV ZZZ DIWRZ KR IQASXECFDARQV KHDOK DOSRIFEHV | LDP HZ RIN FRXQM  DPARQ


https://www.oecd.org/en/topics/green-budgeting.html
https://www.oecd.org/en/topics/green-budgeting.html
https://www.oecd.org/content/dam/oecd/en/publications/reports/2019/06/guidelines-for-assessing-the-quality-of-internal-control-systems_a14f705d/2a38a1d9-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2019/06/guidelines-for-assessing-the-quality-of-internal-control-systems_a14f705d/2a38a1d9-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2019/06/guidelines-for-assessing-the-quality-of-internal-control-systems_a14f705d/2a38a1d9-en.pdf
https://www.oecd.org/content/dam/oecd/en/publications/reports/2019/06/guidelines-for-assessing-the-quality-of-internal-control-systems_a14f705d/2a38a1d9-en.pdf
https://www.pempal.org/competency-framework-public-sector-internal-audit?sp=1
https://www.pempal.org/competency-framework-public-sector-internal-audit?sp=1
https://www.pempal.org/knowledge-product/good-practice-internal-audit-manual-template
https://www.pempal.org/knowledge-product/good-practice-internal-audit-manual-template
https://www.pempal.org/knowledge-product/good-practice-internal-audit-manual-template
https://www.undrr.org/publication/sendai-framework-disaster-risk-reduction-2015-2030
https://www.undrr.org/publication/sendai-framework-disaster-risk-reduction-2015-2030
https://www.undrr.org/publication/sendai-framework-disaster-risk-reduction-2015-2030
https://transport.ec.europa.eu/transport-themes/urban-transport/sustainable-urban-mobility-planning-and-monitoring_en
https://transport.ec.europa.eu/transport-themes/urban-transport/sustainable-urban-mobility-planning-and-monitoring_en
https://transport.ec.europa.eu/transport-themes/urban-transport/sustainable-urban-mobility-planning-and-monitoring_en
https://transport.ec.europa.eu/transport-themes/urban-transport/sustainable-urban-mobility-planning-and-monitoring_en
https://www.theiia.org/en/content/videos/webinar/2021/january/the-three-lines-model/
https://www.theiia.org/en/content/videos/webinar/2021/january/the-three-lines-model/
https://www.theiia.org/en/content/videos/webinar/2021/january/the-three-lines-model/
https://publicadministration.desa.un.org/intergovernmental-support/cepa/principles-effective-governance-sustainable-development
https://publicadministration.desa.un.org/intergovernmental-support/cepa/principles-effective-governance-sustainable-development
https://publicadministration.desa.un.org/intergovernmental-support/cepa/principles-effective-governance-sustainable-development
https://publicadministration.desa.un.org/intergovernmental-support/cepa/principles-effective-governance-sustainable-development
https://seea.un.org/content/homepage
https://seea.un.org/content/homepage
https://www.unwater.org/publications/sdg-6-monitoring
https://www.unwater.org/publications/sdg-6-monitoring
https://www.unwater.org/publications/sdg-6-monitoring
https://www.who.int/publications/i/item/9789241500142
https://www.who.int/publications/i/item/9789241500142
https://www.afro.who.int/publications/health-all-policies-framework-country-action
https://www.afro.who.int/publications/health-all-policies-framework-country-action
https://www.afro.who.int/publications/health-all-policies-framework-country-action

* RWAUR
2 JRWEUR D VHIXIUDSUHVHOD GH QIS HV GH DOXQV GRV FRQFHVRY UHBIYDQWAV SDUD D DXGMVRUD
GH VXVMQWELIGDGH FRQIRUP H XWI} DGRV SHRV SUQASDLY UH HHQADY H QRWP DV

( WTTEST



























$CH R 0 RGHR\

(WM DOH R IQFOL AQFR P RGHRV SEWRV TXH RV DXGMRUHV IQMORV SRGHP DSTDU
GILHVEP HQM RX XWI} DUFRP R UH HU-QAD DR SOQHMU RX FRQGX] LUWDEDBRV LHDARQDGRY ¢
VX\WMQWELDGEDGH

$ /1DWDGHIHUW LIFDG¥R 3DWD $ XGLVRUD GH 6 XWIHQVIDELDGDGH

3MQHDP HQVR GD $ XGLVRUD

&RP SUIHHQGHURV FRP SLRP MRV GH VXWHQVIDELDGDGH GD HOVGDGH
¢ S5SHYMDUR SOQR GHEIRGYHUMGDGH GR P IOMAUR GR P HR DP ELHOW H D HMADWI LD

FIP £WHD QDHRQDO

e 9HUWIFDUVHXP D DI-QAD GHWDQUSRUMY SRWXLP HV GH UIHGXE¥R GH&2 [ SDIDR
WDQVSRUM SYETFR

* ([ DP LQDUDVD@FD® HVRUEDP HQWUDV GHVMQDGDV D VXEVGIRV SDUD HQHUI DV LHQRYE YHY

( QI DNPLD @QGHLDQED H DV SDUMV LOVHUHWDGDV
e SHXQUWHFRP RVUHVSRQVEYHY SRUSLRIDP DV SDUD GH IQURV REMMWYRV GH

VXMWMQVZELDGDGH GD HOWGDGH
e (QAHIMAUD DO DGP LOMAMDGER VREWH VXDV SUQASDLY SIHRFXSDS HVHP  VXVMMQWELTEDGH
¢ &ROQVXORUPW¥RV GH VXSHIWR VREWH H SHABWYDV GH LHSRUM

GHQVM LFDUH DYDODUUMFRY LHDARQDGRY ¢ VXWHQVIDELDGDGH
S5HYDMDURV LHI MARY GH UMVARV SDUWD IGHOWIFDUUMVARV FIP £WRRV SRUH HP S®

HOPKHQMY VHDV

o &RQGX] lUZ RUINVKRSV SDUD IGHQMIEDUUVFRV ( 6* HP HIHQWMV

e $YDIDUVHDHVADWH K GUED « LHFRQKHAGD QRVP DSDV GH UVFRV GR P LOMAUR GD
DIUFX@XWD

" HIQUWREMMYRV HVFRSR H FUVWURV GD DXGIVRUD
e 8WIDUR&2 62 SDUDHMXWUDUD DYDIDSYR GH UMFRV H FRQWRGN

¢  $OXDUR HVRSR GD DXGWUD ¢VP VIV GRVE' *  LHBIYDQWAV SDUD D HWGDGH
¢ $STDURVAUWURVGRV( 656 HP DXGWRUDV GH LHDWUR GH VXVWQURELOSDGH

(VFR&HUXP D DERUGDIHP GH DXGLVRUD
*  &RQGX] WXP D DXGWUD HVSHFTIFD VREWH D FRQIRWP IGDGHFRP P KV GH EIRGLYHUGDGH

e  QFRUIBRWDUYHULIFDS HY GHVXWMQWEITIGDGH HP XP D DXGVRUD | LQDQRHLD GRV IHFXURV
SURYHQHQOWMV GH VM@V YHGHV

o QMIWDU. 3,VGCHVXVMQWELIGDGH HP XP D DXGIMRUD GH GHVHP SHQKR GH IQYHVAP HQWRV
HP LI LDHVAKWYLD

" COFYP . PERWT



$YDAIDUD P DWUGDGH RU DQL] DFLRQDO
o (QWEDGH VHP REMMIRV GH VWWMQWELIGDGH UHARP HQGDUR LQHR SRUDS HV EEVFDV
GH FRQVAHQW DEXR
o (QWEDGH FRP DOXQV LQGIFDGRUIHV GH VXVMQWELIGDGH VXJHUU D IRWP DI DE¥R GH
SDS«IVH. 3,V
o (QWEDGH FRP  SDIQ«LY GH LQGIFDGRUHV H LHSRUM SYETFR  FRQFHOWDUVH QD P HBRUD
FRQAQXD
$ YDADWD FRP SHWAQFLD GD HTXLSH GR WDED®R H D QHFHVWLGDGH GH H[ SHUAMH H[ VIAUQD
e OHUWIFDUWH DOXP P HP ELR GD HTXISH SRWXL H SHU=QAD SWYID HP DXGMRUD GH
SWRIWDP DV IHDFRQDGRY ¢ VXWMQUELQGDGH
o GHOWIFDUDFXQDV FRP R IDMD GH IDP LADUGDGH FRP  GDGRV GH HP IW: HV GH FDLERQR
RX DYDID® HVGH [P SDRR ¢ EIRGLYHUAGDGH
e 3@QHBUD FROADWEKR GH XP HVSHADDAD HP  DGDSVIEYR FIP £WAD SDUD YDAGDEXR GH
DFKDGRV WFQIEFRV
e 2WDQ]DUXP D VMMAR GH RUHQWER FRP XP  FRQUXGRU H WILDR VREWH QRWP DV GH
UHDWUR ( 6*
e &RQUGHWDU D DBRFDSR WP SRIEUD GH XP  HVSHADDA® RX D FROADEYR GH XP D
UHY¥R WFQIFD SDUD GDGRV DP EIHQWAY FRP S®f RV

7\DED®RVGH &DP SR H &RO®VD GH ( YLG-QFLDV
$ YDODUSROWFDV H SURFHGLP HQVRV
o 9HULIFDUVH H Mt XP D SROAFD GH FRP SUDV YHUGHV H VH HD « VHIXIGD
 SHYMDUDMDT DS HV GDV GILHW] HV GH H LA-QAD HQHU «WED
e $YDIDUDIP S®P HQWE¥R GH SRONFDV GH HTXIGDGH GH J-QHLR QDV FRQWDES HV

$ QDAVDUGDGRV GH VX\WHQVDELDGDGH
¢ 9DIGDUR FRQUXP R GH HQHUIID LHSRUEIGR FRP EDVH QDV | WDV GH VHUYIERV SYETERV

¢ &RP SDWDUGDGRV GHJIHWYR GHWIHVGXRVARP  IHHHQADV QDARQDLY 5
e HYMDUDV HAMRWAFDV GH GLYHIMGDGH GR TXDGLR GH SHWRDOT XDOWR ¢ FRP SGM{(CH

( QUHYLWIDUVHUYLGRUHV H SDUMV LOVAUHWDGDV
o 4 XHWIRQDURV VHYIGRUHV VRELH D FOIH| D GDV UHVSRQVDELMGDGHY UHDARQDGDV ¢
VXVAMQUELTGDGH
o ( QMHYIMBUUHVSRQVEYHY SRUFRP SUDV VREWH RV GHVDI LRV QD DT XIME¥R GH SURGX\VRV

VXM YHY
o ' MPXWUFRP D EUHD GHUHRXURVKXP DQRV DV EDUHLDV SDUD R DBDQRH GR HTXICEUR GH

J-QHR

9 MVDUQWIDDO HVRX RSHLDO HV
e QSHARQDUHGL ARV JRYH.ODP HQWELY SDUD YHULLEDUD DGRE¥R GH P HAIGDV GH



o 9MVBUSURVIMRY GH LQ LDHVAXVMLD SDUD YHULLFDUD FRQIRWP IGDGH FRP QRUP DV
DP ELHQWLY
o 2 EVHUDUSIEWFDV GH VHIUHIDE¥R GHUHVGXRVHP VHUYICRV SYETFRV

5 HD@ DUEHQFKP DUINLQJ H FRP SDUDO HV
¢ &RP SDWDUR X\R GHHQHUIDFRP R GHLW¥RVMP LOUHVHP RXWDV HIL HV
¢ &RP SDUWDUR LHSRUM GH VXVIWQWELIGDGH FRP DVQRLP DV* 5,
o SHYWDUSWEWDV GHFRP SUDV SYETDV ¢ (] GRVFUIWURY GH&RP SWDV 3YVETGDV 9HGHV
GD 8 Q¥R ( XURSHD

$GHTXDSER DR 1 ' YHOGH 0 DVWUGDGH 2 W DQL DFLRQDO

3D HQWGDGHVFRP  EDL] R Q YHOGH P DVKUGDGH
e 5HRP HQGDUD GHMIQDEYR GHXP SRQWR | RFDOGH VX \VMQUBELGGDGH
o 6XJHUUD LOFONKR GD VX\WWMQWELDEDGH QR SOQR HADWILFR
o 3LRSRUSIRWMRV SIBVR SRUH HP S& DXGVRUDV HOHU «WEDV LHGXE¥R GH
o UHVGXRV HTXIGDGH GHJ-QHRR

3 DD HOVIGDGHVFRP P DIRUQ YHOGH P DWUGDGH
e 5HFRRP HQGDUD LOMIDE¥R GH GDGRV GH UMFRV( 6* DRV SUIRFHWRV GH GHAWYR VRELH
LOYHVMAP HORV
e 6XIHUUD LHYM¥R SHUUGIED GH SDIQ«LY GH LOQGIEDGRUHV GH VXMQWDELGEDGH
¢ 3WRSRUDSUP RUDP HQWRV QR LHDWUR SYETFR GH VX\AMQEELGEDGH

) RIP XM@G{R GH $ FKDGRV H 5 HFRP HQGDS HV

$WHIXWDUTXH RV DFKDGRV VHNDP  EDVHDGRVHP  HYLG-QFLDV
e 8\ DUIDWDV GH VHUYIERV SYETFRV SDUD FRQI P DUHFRQRP LDV GH HOHUIID
o 5HHHQADULHIMARY GH LHEXURV KXP DRV SDUD YHULIFDUD®U DS HV GH HT XIGDGH GH
J-QHR

9 LOFX@URV DFKDGRV D REMMYRV UMVFRV RX REWLIDO HV
¢ 5HDARQDUD DXV-QAD GH SOQRV GH FRQWQJ-QAD K GUFD DR UVAR GHVHD QD
DJUEXQOMWD
e $WRADUD IQH MAQAD GH. 3,V¢VREUWIDS HVY GHUHSRUMGRVE' *

3URU] DWRV DFKDGRV GH DFRUGR FRP VXD UH®Y= QFLD
e ' HWRFDUD DXV-QAD GHP DURRVOBUDYVFRP IP SDAR P HGIDWR

o &RQFHOAMDUHHP £UHDVGHDOR UMFR SRUH HP S® DGDSVEGYR FIP EWFDHP HIL: HV
VXMV D LOXQGDS HV
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( @ERWUWHFRP HQGD® HVH] HTX YHLV H DGHT XDGDV DR FROWA VR
o ' HMJQDUXP SRQWR | RFDOGH \WMQUWELIGDGH H [QWI LDURV REMWYRY DRV SOQRV
HVADWJILFRV
e  QHFADUFRP FDSDAWEGS HVEEVIFDV GH FRQVAHQW DEXR HP VXVIMQUBELDEDGH
e $SUP RUDUD IQWJDEXR GHGDGRV GHUMARV ( 6* DRV SLRFHWRV GH\RP DGD GH GHAMYR
e ) RUBGFHURVVMMP DV GHP RQMRLDP HQR SRUH HP S®& SDUD LHGX] LUUHVGXRV
KRVSMZDUHY

$JUXSDLRV DFKDGRV SRUWHP D

o * SDS«LV GH \WMQUWELIGDGH SRXFR FOLRV
&RQRWP IGDGH @FXQDVHP FRP SWDV SYETDV VXVIMQEYHY
5IVFRV UMFRV FIP EWFRV Q¥R WDVEGRV
' HVHP SHQKR P HVV GH HQHUI LD Q¥R DBDQEDGDV
&RP XQFDE¥R IHDWUR SYETR LOFRQVMMQOM

5 HDVMUR H$ FRP SDQKDP HQVR

( WUXVXUDUR UHIWUR GH DXGLVRUD GH IRWP D FOWD
o $JUXSDURVDFKDGRVVRE RVWP DV JRYHLODQED FRQIRWP IGDGH UWFRV GHVHP SHOKR H
FRP XQIFDE¥R
o 8WI DUEHDV VQWMH SDLD DV UHFRP HQGDS HV

&RP XQLFDURV LHVXQADGRY ¢ JHWER H ¢V SDUMV LOVHLHWDGDV
e  $SUIHHAMRURYDFKDGRVHP WHXQL: HVGHIHWAR
¢ &RP SDUMBDUR WHVXP RFRP RV UUW¥RV GH VXSHXY\W¥R

3M@QHNDUR DFRP SDQKDP HQVR GDV LHFRP HQGDO HV
¢ 3URJWDP DUDXGVRUDV GH DFRP SDQKDP HQUR SDULD DYDIDUD [P SGP HQMBER GDV
UHRP HQGDO HV
e 0 RQVRWDUWP HWMD® HOWM R SLRIUAWR GRV. 3,V GH VXWMQELDGDGH

&RP SHWQFD H 5 HFXURV

$ YD@DUD FDSDRLGDGH H D H SHUAMH GD HT XLSH
e QFXWXP P HP ELIRGDHTXISHFRRP H SHU-QADHP DXGWUD GH IHFXU/RV KXP DQRV

SDUWD DXAWRUDV GH HT XIGDGH GH J-QHR
¢ SRQWDWUHVSHADOAMV H WALRRV SDUD DQEQMHYV GHHP IW- HV GH FDLERCQR

$ SAFDUR GHYLGR ] HR SLRIDMMRQDO
o ' RFXP HQBUVRGRVRV SIRFHGIP HQRV H HYIG-QADV

o $WHIXWDUIQGHSHQG-QRD QD FRP XQIEDEXR GRV DFKDGRV
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' HVHQYRQO'HUD FDSDFLGDGH LOVIAUQD DR GRRQIR GR WP SR
e 2 WDQJDUVHW: HVGH DSUHQG] DIHP HQAH SDUHV VREUH WP DV GH VXAMQUELDGDGH
o &UDUXP WHSRVMWUR GH LQGIFDGRUHV H UH HIHQADLY GH VX\AMQUELDGDGH
e ' RFXP HORU@ HVDSWHQGIGDVHP DXGVRUDV IQIRDY GH VY\MQUBELGEDGH SDUD
UH HU-QAD | X\WXD

5 HI HUHQHDLV

6HOIFLRQDURV UHI HUHQFLDLY UHBIYDQWAV SDLD D DXGLVRUD
e 8WIDUR&2 62 SDUD DYDIDEXR GH UVFRV H FRQARBN IQMORV
e $STFDUDVQRWP DV* 5, SDUD DYDIDUDV GLYXODS HV GH VXVMQUBELGGDGH
e SHHHQADURVE' * VSDUD DIQKDP HQR HVADWIIFR
¢ 8WI DURV&UWURY GH&RP SUDV 3YETDVIHUGHV GD 8 Q¥R ( XURSHDHP  DXGVRUDV GH
FRP SWDV SYETDV
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LAH3d * dAD .

I HSA ) HNSGHD HMANYA$ HOATIDIIWOWNXO HOAHNISHOASIWNIHS $

WOH daNAMINS ASOMTOXANHA  dHAHD HOASIDIIWOWY\XA HO AQ A\ /AAX LIOTHO GAHHNS A0l

ANATOXA A H90AX L X HOASNKA d HOOHA O ¥ a3 andOHAHNSA H7ed fibamy a $00ax L aoax 1HOAAd d » @ ) ADS daAd dAHWAI dH HAdS
dH HOAEDIIWONNXA  dH 3N HD AHNFAD #0A A DHAO HO ¥70d IMNS A X HHONY!  $@HIAL $ ADIOH dXHD HASTHHYOM
AN B AHT | HSAH AN H90aX I0Vy: A d » H HOASDTEMOWAXA HO AAXSIKIOON AN HO OQDIHO JA8apaAdd dXaMsd $@H3AL $

ANAOXA @ #OH dAHODS
HO WS EO AAWAITI AT deH H Y400 1A my @ HOAONRKA dHEIOHAD d  did ¥anHA HO @oaXIHOAAA d - dH (aand=3a aNAOTHOHA

dHOHS AN OIAHNATOXAA 2 HOAEDTEIWOWYAYXA 9 AOAOTHOHN ASHAN HO AH @aDaAd HO H#40d IaH A aas AHOY d /AR OHNHNSAAIX « 2
HOQDTIANOAMX9 9 AIOAOTHMH SAINIS HO HAADAAS  $

A
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EHNSHO AN /NYS dHANA$ HOATDTAWVOWNXO HO AENISHOAIWNIHS $
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HOASDTIANOAMX HO AQTARDX $HO A dANCHON®  $






$ 0 RGH® GH5HDWUR GH$XGVRUD GH 6 X WHQVIDELDGDGH

, BXP £UR ([ HFXVIYR
( VW LHOWUR DSUHVHQW RV LHVXORGRY GD DXGWRUD LOMUOD HP VXMMQURELQEDGH IHDA DGD HP
>QRP H GD HOWGEDGH@UH HIHOW DR SHURGR SQVWHUUSHURGR@2 REMMIYR GR WDED®R | RLDYDIDU
D DGHTXDE¥£R H D H RWMGDGH GRV P HFDQWP RV GH JRYHLDQED FRQIRWP IlGDGH JHMYR GH
WHRV P ROWRLDP HOR GH GHVHP SHOKR H FRP XQUIFDEER LHOHRQDGRY ¢ VXMMQURELDEDGEH

¢ &RQFOX\R * HLDO
o >QWHUIUMODP HQR JHDAFRQAMR SRUH HP SB  $ HQAGDGH GHX SDWRV LQIADLY
SDUD LW LDUD VMMQUZELGEDGH SRUP DIQGD H IMMP - @FXQDV LI QUIEDWYDV HP
JRYHLODQED [QMIWDE¥R GH UMARV H FRQI IDELMGDGH GRVGDGRY @
e 3UQFISDLV3RQVRV) RUMV
o 3QWHUURVSRQRVIRUMY REVHIYDGRY GXUDQW D DXGVRUD@
e 3UQFISDLV f LHDVGHO H&RUD
o SQWHUU@FXQDVRX |WDILAEDGHY FUWFDV IGHQNIFDGDV@

,, &RQW VR H2 EMMIYRV
e 0DQGDVR &RQWM R
o 3QHUULH HUH-QAD D BLY HVADWJIIDV RX SURUGDGHV JRYHUQDP HQWLY TXH
IXQGDP HQWP DVREWIDS HV GH VXWMQWELIEDGH@
o 2 EMMYRVGD $XGIVRUD
o >QWHUURVREMMYRVGD DXGMRUD SRUH HP S& DYDIDUVH DV HAKVXLDV GH
JRYHUODQED D JHV¥R GH UVFRV H RV SLRAHWRV GH LHDWUR DSRIDP
DGHTXDGDP HQW RVFRP SURP MRV GH VXMQUBELTEDGH@
e (\VFRSR GD $XGLVRUD
o  >QWUIUDDEWQI-QAD SRUH HP S& SHURGR DQDDDGR XQIGDGHV
RWDQ] DARQDY |RFR WP £WR@
e 0 HVRGR®RIID
o >QWHUURVP «VRGRVXWI DGRV SRUH HP S& DQE@H GRFXP HQBOHQAHYIMEBV
WMMV GH GDGRV YIMVV 1Q BFR@

vy SFKDGRVH5HFRP HQGDS HV
* * RYHUQDQCD
o $PKDGRV 3QWHUIUGHVRUGKR GR DFKDGR@
o S5MR,P STFDER SQUHUUUVAR RX IP SDAR GR DFKDGR@
o S5HARP HQGDS HV SQUHUUUHARP HQGDE¥R DGHTXDGD DR Q YHOGH P DIMUGDGH@
e &RQIRWP LGDGH
o $PKDGRV >QWHUUGHWRUGKR GR DFKDGR@
o 5IMR,P STFDE¥R >QUHIUUVAR RX P SDRR GR DFKDGR@
o 5HRP HQGDS HV 3QUHUUUHARP HQGDE¥R DGHTXDGD DR Q YHOGH P DIMUGDGH@
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e * HW¥R GH5LVFRV

o $PKDGRV 3QWHUUGHWRUGSKR GR DFKDGR@

o S5MR,P STFDER SQUHUUUVAR RX IP SDAR GR DFKDGR@

o 5HRP HQGDS HV SQUHUUUHARP HQGDE¥R DGHTXDGD DR Q YHOGH P DIMUGDGH@
e ' HVHP SHOKR

o $PKDGRV >QWHUUGHVRUGKR GR DAKDGR@

o S5MR,P STFDER SQUHUUUVAR RX IP SDAR GR DFKDGR@

o 5HRP HQGDS HV SQUHUUUHARP HQGDE¥R DGHTXDGD DR Q YHOGH P DIMUGDGH@
¢ &RP XQIFDE¥R H5HDMWUR

o $PKDGRV 3QWHUIUGHVRUGSKR GR DFKDGR@

o S5MR,P STFDER SQUHUUUVAR RX IP SDAR GR DFKDGR@

o 5HARP HQGDS HV 3QUHUULHARP HQGDE¥R DGHTXDGD DR Q YHOGH P DIMUGDGH@

9 &ROFOX\WR

$ DXGMRUD FRQFXXLTXH D HWGDGH VH HQFRQAD DWD® HOW QR HMBJIR 3QIEDGR (P
GHVHQYROIP HOR ,QMIWDGR 2 WP [} DGR@BH P DIUGDGH HP VXVAMQELIGDGH 3 DD DYDQEDU
GHYH \H SURU] DUSQVHUUDS HV SURUMEUDY SRUH HP S& |RUBGHP HQWR GDV HVAKWLDV GH
JRYHUODQED [QMILDEXR GRV UMARV GH VXWWMQELIGDGH P HBRUD GD FROMD GH GDGRV GH @QKD
GHEDH@

2 WDVEP HQWR GHWDVEUHDV SHP IMEE XP P HBRUDTRKDP HQUR GD HQAGDGH ¢V HADW.JI LDV
QDARQDLY GH VXWMQWELIGDGH H ¢V ERDV SLEWFDV LOMUQDARQDLY



$ 3MQRGHS$C¥RGD* HW¥R H$FRP SDOKDP HOVR

$ JHWWR UHFRQKHAHX RV DFKDGRV GD DXGVRUD H FRP SLRP HWIX \VH D HDERWUXP SOQR GH
DE¥R &DGD UHARP HQGDEXR VHLE DMEX GD D XP D XQIGDGH UIMVSRQVEYHOFRP  SUD| RVGH

IP SGP HQEIEER GHIQIGRV $ 1XQE¥R GH DXGVRUD IOMLQD DFRP SDQKDE R SLRILWAR H
UHDQ DE R DFRP SDQKDP HQR QRVWDEDBRV GH DXGIMRUD VXEVHT XHOWV
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