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(VWD DSRVWLOD GD &DHOXP YLVD HQVLQDS HQD X PD PO
TXDQGR © QHFHVVjULR QR PRPHQWR FHUWR SRXSDRQGR
LQWHUHVVH HP GHWHUPLQDGDV IDVHV GR DSUHQGL]DGR

$ &DHOXP HVSHUD TXH YRF2 DSURYHLWH HWWH OP\D W HAXL
PXLWR EHP YLQGRYV

(VVD DSRVWLOD © FRQVWDQWHPHQW HGDWXDHQ XPG B HP
VLWH SDUD QRYDV YHUVpPHV H DR LQYOV GOIGRQPKHDR RLMN
SRVVD VHPSUH EDL[DU DV °OWLPDV YHUVpHV SRRAWIRG®H
GR -QGLFH

%DL[H VHPSUH D YHUYZR PDHUXPRFBOPHPU DSRVWLODV

(VVH PDWHULDO © SDUWH LOQWHJUDQWH GR WUOHLQ6¢
-DYD6FULSW H GLVWULEX-GR JUDWXLWDPHQWRIGRYF®&XVC
UHVHUYDGRYV &DHOXP $ GLVWULEXLS8ER F3SLWUHHEHB
DEVROXWDPHQWH YHGDGDV 3DUD XVR FRPHUFLDO GHQW



&DHOXP 6 XPi

6 XPijULR

$ HYWUXWXUD GRV DUTXLYRV GH XP SURMHWR
‘HE VLWH RX DSOLFDS§ER :HE"
(GLWRUHV H ,'(V

([HUF-FLR %DL[DQGR RV DUTXLYRV GR FXUVR
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

, QWURGXS8E£R DR +70/
(ILELQGR LQIRUPDSPUHV QD :HE
6LQWD[H GR +70/
7DJV +70/
,PDJHQV
3ULPHLUD SjJLQD

([HUF-FLR 3ULPHLURYV SDVVRV FRP +70/
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

(VWUXWXUD GH XP GRFXPHQWR +70/
$ WDJ KWPO!
$ WDJ KHDG!
$ WDJ ERG\!
$ LQVWUXSER '2&7<3(

([HUE-FLR $ (VSHFLILFDSER +70/
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

(VWLOL]DQGR FRP &66
6LQWD[H H LQFOXVER GH &66
B3URSULHGDGHV WLSRJU{ILFDV H IRQWHYV



6 XPjULR &DH

$OLQKDPHQWR H GHFRUDS£E£R GH WH[WR
,PDIJHP GH IXQGR

%YRUGDYV

&RUHV QD :HE

([HUF-FLR OXGDQGR R YLVXDO GD QRVVD SjJLQD
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

(VSDSDPHQWRYV H GLPHQVUHV
'"LPHQVMHV
(VSDE§DPHQWRYV

([HUF-FLR 7UDEDOKDQGR FRP WDPDQKRV H HVSDS8DPHC
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

JLVWDV +70/
/ILVWDV GH GHILQLSER
ILQNV QR +70/

([HUF-FLR 8VDQGR OLQNV H OLVWDYV
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

6HOHWRUHYV PDLV HVSHF-ILFRV H KHUDQS8D
3bDuUD VDEHU PDLV R YDORU LQKHULW

([HUF-FLR 6HOHFLRQDQGR HOHPHQWRYV PDLV HVSHF-IL
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

‘'HVDFRSODPHQWR FRP FODVVHYV

([HUF-FLR 8VDQGR FODVVHV SDUD HYLWDU DFRSODPHC
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

(OHPHQWRYV HVWUXWXUDLV H VHP¢QWLFD GRV HOHPHQ'

([HUF-FLR 6HPDQWLFD HP SULPHLUR OXJDU
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR



&DHOXP 6 XPi

&RQKHFHQGR SDGUpPHV GH &66
7LSRV GH GLVSOD\

([HUF-FLR 7UHLQDQGR GLVSOD\ H QRPHQFODWXUD GH
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

([HUF-FLR 8P SRXFR VREUH HVWLOL]DS8E£R FRP EORFRYV
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

([HUF-FLR ORGLILFDGRUHYV
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

8QLGDGHYV UHODWLYDV FRP (0 H 5(0

([HUF-FLR OHGLGDV UHODWLYDV HP H UHP
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

6LWH PRELOH RX PHVPR VLWH"
&66 PHGLD W\SHV
&66 PHGLD TXHULHV
9LHZSRUW
5HVSRQVLYH :HE '"HVLJQ
ORELOH ILUVW

([HUF-FLR 5HVSRQVLYLGDGH FRP YLHZSRUW H XQLGDG
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

([HUF-FLR 5HVSRQVLYLGDGH FRP C#PHGLDC
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

2 SURFHVVR GH GHVHQYROYLPHQWR GH XPD WHOD
$QDOLVDQGR R /D\RXW

([HUF-FLR (VWUXWXUD GD S{jJLQD SULQFLSDO H R FDEF}
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR
&66 5HVHW



6 XPjULR &DH

JRQWHYV 3U3SULDV
ORGXODUL]DQGR &RPSRQHQWHV FRP &66 ,VRODGRYV

([HUF-FLR &RPHS8DQGR D HVWLOL]DU R CKHDGHUC GD K
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

3URJUHVVLYH (QKDQFHPHQW
&RQGLSPUHV RS§PHV OLPLWDSPHV H UHVWULSpHV

([HUF-FLR 3URJUHVVLYH (QKDQFHPHQW
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

'LVSOD\ )OH]
)OH[ &RQWDLQHU

([HUF-FLR 1RYRV /D\RXWV FRP )OH[ER]
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

([HUF-FLR 1RYRV /D\RXWV FRP )OH[ER[ %
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

5HVSRQVLYLGDGH H )DOOEDFN

([HUF-FLR 5HVSRQVLYLGDGH H IDOOEDEFN
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

([HUF-FLR 'HVDILR FULH R +70/ GR URGDSO®
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

([HUF-FLR &RQWH°GR 5RGDSO®
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

([HUF-FLR (VSDSDQGR R FRQWH°GR GR URGDSO® RV GF
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

([HUF-FLR 2 IRUPXOjULR GH QHZVOHWWHU GR URGDSO®



&DHOXP 6 XPi

2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

([HUF-FLR (PEDUDOKDQGR RV LWHQV GR URGDS®© HP W
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

([HUF-FLR 5RGDS© HP WHODV JUDQGHV VHP VREUHVFU
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

([HUF-FLR 2 FRPSRQHQWH FRQWDLQHU
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

'LVSOD\ JULG
JULG WHPSODWH FROXPQV
JULG WHPSODWH URZV

([HUF-FLR &RQWH°GR SULQFLSDO D YLWULQH GH FXU"
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

([HUF-FLR &RQWH°GR 3ULQFLSDO
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

([HUF-FLR &RQWH°GR SULQFLSDO RSFLRQDO RV SOD
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

([HUF-FLR &RQWH°GR 3ULQFLSDO RV EHQHI-FLRV
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

([HUF-FLR &RQWH°GR 3ULQFLSDO RSFLRQDO FKDPDC
3DVVR D SDVVR FRP F3GLJR

([HUF-FLR &RQWH°GR 3ULQFLSDO FKDPDGD GRV DSOL
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

%YRRWVWUDS H IUDPHZRUNV GH &66
(VWLOR H FRPSRQHQWHY EDVH



6 XPjULR &DH

([HUF-FLR 3ULPHLURV SDVVRV FRP %YRRWVWUDS
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

([HUF-FLR &XVWRPL]DQGR R %RRWVWUDS RSLFLRQDO
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

([HUF-FLR $ WDEHOD GH FXUVRYV
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

8P SRXTXLQKR GD KLVW3ULD GR -DYD6FULSW
+LVW3ULD
&DUDFWHU-VWLFDV GD OLQJXDJHP
&RQVROH GR QDYHJDGRU
6LQWD[H EjVLFD
$ WDJ VFULSW
-DYD6FULSW HP DUTXLYR H[WHUQR
OHQVDJHQV QR FRQVROH
'20 VXD S{jJLQD QR PXQGR -DYD6FULSW
TXHU\6HOHFWRU
(OHPHQWR GD SiJLQD FRPR YDULjYHO
TXHU\6HOHFWRUS$O0O
$OWHUDSUHV QR '20
)XQ8UHV H RV HYHQWRV GR '20
)XQEHUHV $Q QLPDV
ODQLSXODQGR VWULQJV
,PXWDELOLGDGH
&RQYHUVpHV
ODQLSXODQGR Q°PHURV
&RQFDWHQDS§pHV

([HUF-FLR &DOFXODQGR WRWDO GH KRUDV H FXUVRV F
2EMHWLYR
3DVVR D SDVVR FRP F3GLJR

BURSULHGDGHYV &66
BURSULHGDGH IRQW
BURSULHGDGH WH[W



&DHOXP

6XP i

9HUVER

BURSULHGDGH OHWWHU VSDFLQJ
BURSULHGDGH OLQH KHLJKW
BURSULHGDGHV GH FRU
BURSULHGDGH EDFNJURXQG
B3URSULHGDGH ERUGHU
B3URSULHGDGH YHUWLFDO DOLJQ
BURSULHGDGHYV ZLGWK H KHLJKW
B3URSULHGDGH ER[ VL]LQJ
B3URSULHGDGH RYHUIORZ
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$ (6758785% '26 $548,926 '(
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&RPR WRGR WLSR GH SURMHWR GH VRIWZDUH H[LMVEHER
DUTXLYRV GH XP VLWH 1£R Kj QHQKXP ULJRU R\DARQLLER (
YRF2 YDL DGDSWDU DV UHFRPHQGDS8uHY GD PDQHLUD TXH

&RPR XP VLWH © XP FRQMXQWR GH S{jJLQDV :HE VREUH
FRLVD © FRPXP WRGRV RV DUTXLYRV GH XIR \DLWWH. AH ¥ R/IDH
UHFRPHQGDGR TXH H[LVWD XPD FDSD XPDRS YIL\QDNDQIW
RXWUDV SijJLQDV TXH ID]JHP SDUWH GHVVH SURMHWR L&-MF

7HU HVVH -QGLFH QE£R SRU FRLQFLG2QFLD © X DLROYY
GHVHMDPRY TXH XPD GHWHUPLQDGD SDV®HVVBNMIDVWDYH
FKDPOL®RBH[ KWPWOH DUTXLYR VHUj D SiJLQD LQLFLDO F
FRQILIXUDSER GHWHUPLQH RXWUD S{JLQD SDUD HVVH ILF

'"HQWUR GD SDVWD GR VLVLQGH[ KWRHOV BR HFRFHQGDGRRT X+

DOJXPDV SDVWDV SDUD PDQWHU VHSDUDGRWRURDHTRVYY
LQLFLDU XP SURMHWR WHU-DPRV XPD HVWUXWXUD GH SI

OXLWDV YH]JHV XP VLWH © VHUYLGR SRU \PHIDRVRB\H BPE
DUTXLYRV GHSHQGH GH FRPR D DSOLFDS8£R QHFHEWIHWV 3B I
JHUDO DV DSOLFD8pHV WDPEOP VHIXHP XPROSDOGRR/ EQBF
SURMHWR

(% 6,7( 28 $3/,&%Ff2 (%"

4XDQGR HVWDPRV FRPHS8DQGR QR PXQGR GR GHVHQYR
WHUPRV QRYRV TXH SRU PXLWDV YH]HV QfR VERGOBU RS
PDLV DJRUD TXDO D GLIHUHQS8D GH XP :HE VLWH H XPD D

$ (6758785% '26 $548,926 '( 80 352-(



‘HE VLWH

BRGHPRV FRQVLGHUDU XP ‘HE VLWH XPD FR®KS&R M+
LOQWHUDJHP FRP XP EDQFR GH GDGRV DWUDY®V 0GH DXIPOL
FRQWH°GR GR VLWH HVWj HVFULWR GLUHWY RHFQ@WHQY RHGH
&ODUR TXH SDUD TXDOTXHU SjJLQD :HE VHU |RUKRMIH®L
VLPSOHV VHUYLGRU :HE KRVSHGDJHP GH VLWHYV

$SOLFD8ER :HE

8PD DSOLFDS8ER :HE SRGH FRQWHU XPD FROHSE£RS@GHQ
PROQWDGR GLQDPLFDPHQWH RX VHMD © FRWHWIDER BIWY
TXH FRQWHUj; DUPDIJHQDGR RV WH[WRV H LQ @\ D EEHRDGR{\
HI[LELU 3RUOP XP +70/ Q£ER WHP DFHVVR GERPXRLFX$PEE D
SRU XPD OLQJXDJHP GH SURJUDPDS8£R GH VHUYDGBUQIXE
VHUYLGRU TXH WHP R SRGHU GH DFHVVDU R EDQFRRGHRRQC
SHOR QDYHJDGRU (VWDV VROLFLWDSpPHNQFROREXNE YWHHXWHO
SRUWDQWR XPD DSOLFDS8ER :HE © PDLV FRPSGOH[VUHIRUTBR
LQWHUPHGLDU DV VROLFLWDSpHV GR QDYHJDGRBRWX®F
REULIJIDWRULDPHQWH H[LELU S{jJLQDV +70/ FRP HVWHV FF

([HPSOR GH OLQJXDJHQV GH VHUYLGRU :HE -DYD (( 3+

$JRUD © D PHOKRU KRUD GH DSUHQGHU DOJR QRYR

6H YRF2 HVW; JRVWDQGR GHVVD DSRVRXLOL
RQOOTQAH ODQSDPRV HOXS@DRYDHRWXIED D TXE
FRPTXDOLGDEBXP 3URJUDPDSER ORELOH
%XVLQHVV HQWUH RXWURV ([ HYWXGDQWH GD &DHOXP

&RQKHS8D D $O0XUD &XUVRV 2QOLQH

(',725(6 ( ,'(6

2V HGLWRUHV GH WH[WR VER SURJUDPDV GWH H RIBIXWDRJC
XP VLWH PRFRDO 6WXGLRKWWBEH FRGH YLVXBXBC
KWWSV ZzZZ VXEO&W R RW VWS ¥ R DHVRW H&®RDIGWW SV QRWHSI
TXH SRVVXHP UHDOFH GH VLQWD[H H RXWUDV IHUUDPHQYV

(*,725(6 ( ,'(6



+i WDPEOP,QWHJUDWHG 'HYHORSPKI® W £R YHLGJLRDPBHIHWN P
PDLV IDFLOLGDGHY SDUD R GHVHQYROYLPHQRXWGE B \D $0Q
6ER DOJXQNEGMWMMNPW SY ZZZ MHW E U D (ROL KRAWZSHE V IVAZU P
9LVXDO BWMEM YLVXDOVWXGLR PLFURVRIW FRP

(",725(6 ( ,'(6
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1HVVH FXUVR FULDUHPRV XP VLWH FRP YjULRDW SUDLQD\
RUJDQL]DS8E£R UHFRPHQGDPRV TXH FULH XPD S/RWVPWDF3%DGE
QER FULDU HVVD SDVWD HP XP OXJDU PXLWR HVFRQGLGR
DUTXYLRYV

1RVVD UHFRPHQGDS£E£R © TXH FULHSWHR/NBWRDFXMI BRERRP
7TUDEDO&KRVLP GXUDQWH RV H[HUF-FLRV RV VHXYXMBOXI:®
QER SUHFLVDU; ILFDU QDYHJDQGR SHODV SDVWDV GRHV'
HVWLYHU FRQIRUW{jYHO FRP VHX FRPSXWDGRU H MALYB WS I
YRQWDGH

$QWHYV GH HVFUHYHU TXDOTXHU F3GLJR GR SURMHWRG
LPDJHQV H HVWLOR GR FXUVR TXH HVWER FSNURW R R X XH HE
GH FULDU

)DE§D R GRZQORDG GRV DUTXLNWW ®\R VHIZK EQW 6 XHPQERH
DUTXLYRV ZG ]|LS

(;(5&E&,2 %$,;$1'2 26 $548,926 '2 &8562



$EULQGR R SURMHWR QR 9LVXDO 6WXGLR &RGH

&OLTXH QRKPHOX ! $%5,5 3$6H/HVFROKDS DRHIMHWARDP X X1
YRF2 FULRXDQBH 7UDEDRORIRVRXDO 6 WX®LRWHRGBFHVVR D
GR FXUVR H VHPSUH TXH YRF2 FULDU QRYRV DUTXLYRYV

&RQILUD QD EDUUD ODWHUDO GD HVTXHUGD VH WRGR

)LIXUD %DUUD ODWHUDO GR 96 &RGH FRP RV DUTXLYR

6HXVY OLYURV GH WHFQRORJLD SDUHFHP GR VOFXOR SDVVDGR"

&RQKH&DVID GR &3GFQPRYBGLWRUD FRP DXWRLU
PHUFDGR IHRERRMNF) HSXE PRELPEDVHBRLWYV X
DWXDLV

&RP D FXUDGRWOQKPEDFHOHQWHY DXWRUGIMHOFE
SDUD OLYURV GH WHFQRORJLD QR %UDVLO

&DVD GR &3GLJR /LYURV GH 7THFQRORJLD

38662 $ 3$662 &20 &“',*2

+ DUTXLYRV D VHUHP DGLFLRQDGRV RDYRIWH/ WBRN H
IRUDP GLVSRQLELOL]DGRV Mj SURQWRYV SDUD YRF?

2V DUTXLYRV GHYHP VHU DGLFLRQDGRV QD VHIXLQW

3$662 $ 3$662 &20 &I',*:



QRYRV DUTXLYRV GR SURMHWR

=9 SDVWDBUDL]BGRBSURMHWR
29 FVV
29 ERRWVWUDS FVV
=9 UHVHW FVV
29 LPJ
: 29 IDPLOLD WXSIHOQ MSJ
29 IDYLFRQ LFR
29 IRRWHU LFRQH IDFHERRN VYJ
?9 IRRWHU LFRQH LQVWDJUDP VYJ
29 IRRWHU LFRQH \RXWXEH VYJ
79 KRPH EDFNJURXQG PRELOH SQJ
?9 KRPH EDFNJURXQG SQJ
?9 LFRQH DQGURLG ORJR VYJ
?9 LFRQH DSSOH ORJR VYJ
?9 LFRQH EHQHILFLRY GLGDWLFD FXLGDGRVD VYJ
29 LFRQH EHQHILFLRY QHQKXPD GXYLGD VYJ
29 LFRQH EHQHILFLRY RQOLQH VYJ
?9 LFRQH EHQHILFLRY WXGR SDUD YRFH VYJ
?9 LFRQH FRUGDV VYJ
?9 LFRQH WHFODGR SLDQR VYJ
29 LFRQH \RXWXEH VYJ
?9 LFRQHV DXGLR VYJ
?9 LFRQHV EDL[R VYJ
?9 LFRQHV EDWHULD VYJ
?9 LFRQHV FDQWR VYJ
?9 LFRQHV SHUFXVVDR VYJ
?9 LFRQHV VRSUR VYJ
?9 LFRQHV WHRULD VYJ
?9 LFRQHV YLRODR JXLWDUUD VYJ
29 ORJR VYJ
?9 PDWUL] PXVLFGRW DQWLJD MSJ
?9 PDWUL] PXVLFGRW SQJ
?9 PRFNXS DSS SQJ
29 PXVLFGRW ORJR OLJKW VYJ
?9 SODQRV EDFNJURXQG PRELOH SQJ
?9 SODQRV EDFNJURXQG SQJ
?9 SOD\ EXWWRQ VYJ
?9 VLPEROR PXVLGRW EUDQFR VYJ
?9 VLPEROR PXVLGRW GDUN VYJ
?9 YLGHR SULQFLSDO PRELOH SQJ
?9 YLGHR SULQFLSDO SQJ
?9 YLGHRV WKXPEQDLO YLGHR SQJ
© =9 YLGHRV WKXPEQDLO YLGHR SQJ
29 MV
=9 ERRWVWUDS MV
29 WH[WRV
=9 VREUH W[W
=9 YLGHR
=9 YLGHR SURPRFLRQDO PS

3$662 $ 3$662 &20 &l',*2
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4XDQWR PDLV QRV HOHYDPRV PHQRUHV SDUHFHPRYV)DIRH
'LOKHOP 1LHW]VFKH

(;,%,1'2 ,1)2508%t+(6 1$ : (%

$ °QLFD OLQJXDJHP TXH XP QDYHJDGRU :HE FRQVHGRH
+70/ 3DUD LQLFLDU D H[SORUDS£E£R GR +70/RY@PRNJDBIRIL
UHTXLVLS8ER H UHFHEHX FRPR FRUSR GD UHVSRVWD R VH.

OXVLF'RW
%HP YLQGR OXVLF'RW VHX SRUWDO GHLAPODURRQOLGH P°V

&RQILUD QRVVDV SURPREUHV
5HFHED LQIRUPD§uHY VREUH QRVVRYV ODPBD®PHQWRY SRU H
1IDYHJXH SRU WRGRV QRVVRV FXUVRV GLVSRQ-YHLV
$SUHQGD VHP VDLU GH FDVD

3buUD FRQKHFHU R FRPSRUWDPHQWR GRV QDYHJDGRL
UHSURGX]LU HVVH FRQWH°GR HP XP DUTXLYR GH WH[WR

WH[WR SXUR 6DOYLHQR HDURMWPEIRDFRARSDUWLU GR QDYHJD

,1752'8d-2 $2 +70/



S3DUHFH TXH REWHPRV XP UHVXOWDGR XP SRXFR ®ISH.
H[LELU WH[WR SXUR HP VXD jUHD SULQFLSDG® ®HODUKXWMBNI
WH[WR VHMD H[LELGR FRP DOJXPD IRUPDWDS8ER SDUD IDI

8PD QRWD GH DWHQS8ER © TXH D LPDJHP DEFLAPDRVRILW
OLFURVRIW ,QWHUQMHMWMOS® RXHUDFRQWHFH TXDQGR REW
QDYHIJDGRUHYV PDLV DWXDLV

(;,%,1'2 ,1)250$d®(6 1% : (%



$ LPDJHP DFLPD IRL WLUDBWD VHR VOQ PLYCHID GRWHHIR[ H *RR

2EV H[LVWH D SRVVLELOLGDGH GH TXH PHVRNR UMERYAD
SRGH VHU TXH R WH[WR VHMD PRVWUDGR LJXDO QD IRWR

8VDQGR RV UHVXOWDGRYVY DFLPD SRGHPRV FRQROX LRH
OLFURVRIWRGIBIDGUER

¢ 3RGHP Q£R H[LELU FDUDFWHUHY DFHQWXDGRYV FRUUHYV

ODY DWO© PHVPR QRV QDYHJDGRUHV PDLV QRYRYV

e 1£fR H[LEHP TXHEUDV GH OLQKD

3DUD TXH SRVVDPRV H[LELU DV LQIRUPD§uMV|GHR HMBIC
GH WH[WR WHQKDERBDLFDQGR TXDO © R VLIJQLILFDGR GH(
PDQHLUD FRP TXH FDGD WUHFKR GR WH[WR HRW; HN\ MWL
HVSHUDGD SHOR QDYHJDGRU

'2&7<3( KWPO!
KWPO!

KHDG!
WLW@®DXVLF'RWLWOH!
PHWBKDUVHWNVI !

KHDG!

(;,%,1'2 ,1)250$d®(6 1$ :(°



ERG\!
K TOXVLF'RW !
K 1%HP YLQGR OXVLF'RW VHX SRUWDO GH HFXBRWQROML GH IP°VLF
XO!
OLBRQILUD QRVVDYV SURPREuHYV
OLBHFHED LQIRUPDS§puHY VREUH QRVVRY ODQEOPBQWRY SRU HPD
OLADYHJXH SRU WRGRV QRVVRV FXUVRVOGLVSRQ-YHLV
OLBSUHQGD VHP VDLU GHEDVD
XO!
ERG\!
KWPO!

2 WH[WR FRP DV GHYLGDV PDUFD8uHV FRPXPHQRH HFK
DQWHULRU HP XP QRYR DUTXLYR G GWH{ [ WRIMEROVR 3 WMR

VLQWD[H YDPRV FRQKHFHU GHWDOKDGWDFPHQUWM BBREDS BB
$EUD R DUTXLYR QR QDYHJDGRU

(;,%,1'2 ,1)250$d®(6 1$ : (%



$JRUD XPD SjJLQD PXLWR PDLV DJUDGYH®RKN ONH- DH
PDUFD8pHV TXH VER SHUWHQFHQWHYV DR W 7@WD (N VDO/D R DL
GER WWHSBSUHVHDQRVIWEH KR FRQWLGR HQWUH VXD DEHUWXUL

$SHVDU GH HVWDUHP FRUUHWDPHQWH PDUFD®DRX DY
DWUDWLYR HVWOWLFR H QHVVD GHILFL2QFUDGERD+IZR/ G
GHVHQYR OIYRR & DHDG

(;,%,1'2 ,1)250$d®(6 1$ : (%



2 +70/+\SHUWH[W ODUNXX/ORQX®ODBHP GH PDUFDS8SER GF
SDUD VXSULU D QHFHVVLGDGH H[LELSE£R GH GRF&AHQWMR'
WHUPRV XPD FRPSDUDS£R © FRPR VH D :HE IRVVH KBGLM
IRUPDWDGDYVY SHOD OHWRGRORJLD GR 7UDEDOKR B LHHYQRND-
'HE H GH VHX SRWHQFLDO FRPHUFLDO WRWB@RX ¥RPQHED
GH HOHPHQWRYV JUjILFRV H GH LQWHUDSER

&RPH8DUHPRV SRU SDUWHYV SULPHLUR HQWHQGHUHPRR
HVWLORYV HOHPHQWRYV JUjILFRV HLQWHUDSpHYV

$JRUD © D PHOKRU KRUD GH DSUHQGHU DOJR QRYR

6H YRF2 HVW; JRVWDQGR GHVVD DSRVRXLOD
RQOT@EH ODQSDPRV HOXYBDRFDHRWKID D TXE
FRPTXDOL@&DEBXP 3URJUDPDSER ORELOH
%XVLQHVV HQWUH RXWURV ([ HYWXGDQWH GD &DHOXP

&RQKHSD D $O0XUD &XUVRV 2QOLQH

6,17%;( '2 +70/

2 +70/ © XP FRQMWOQ¥WHR SRDViYHLVY SHOD PDUFDS8£E£R G
QDYHIJDGRU 1R F3:GLJR TXH YLPRV DQWHV DWFWHYNPWRS/
VLQ' QRPHGDWDJLYHUVDV WDJV VER GLVSRQLELOL]DGDV %

XPD IXQFLRQDOLGDGH HVSHF-ILFD

1R F®*GLJR GH DQWHV YLPRV ¢ K! H[OPSORSR BWHRQ @D
S;{JLQD

K TOXVLF'RW !

1RWH D VLQWD[H 8PD WDJ ¢ Gi! LQGLEBXFRRHFARDERDWVFRVHLC

SRVVXHP FRQWH°GR FRPRXRLWRWHR/ \GHR FD-WV\RXCSFEDUD GHW
DFDED XVDPRY GHDHARARPPPEEWDRUD D K! V GR QRPH

$O0JXPDV WDJV SRGHP UHFHEHU DOJXP WLSR GHFK®IRD
DWULEKARRSDU¢PHWURY X\ DWULEXWR YRQ&BDUHD GGHILQLU X

H[HPSOR XVL LpPJ! Bl WSEDIUD LQGLFDU R FDPLQKR TXH HYV

6,17%;( '2 +70/



VUF
LPJVUF LPDJHQV FDVDBGHBSUDLD MSJ

SHSDUH TLPI@ARDIRVVXL FRQWH°GR SRU VL V3 H VLP F
HIWHUQR D LPDJHPRERPHMANVQVRR XVDU XPD WDJ (K IH

7$*6 +70/

2 +70/ © FRPSRVWR GH GLYHUVDV WDJV FDGHWED FRF
DWXDOL]DS8E£R GD OLQJXDJHP SDUD R +70/ PKX M Y WQHRPYI
GR FXUVR

1HVVH PRPHQWR YDPRV IRFDUWH®W BMRIWI THGRLHS UH V H(C

7-WXORYV

4XDQGR TXHUHPRV LQGLFDU TXH XP WH[WR OVXW® DAKM/EX(
HP VXD PDUFDSER

K IOXVLF'RW !
K 1%HP YLQGR OXVLF'RW VHX SRUWDO GH FAXRWQROWL @GH IP°VLF

$V WDKHBGEVYHR SDUD H[LELU FRQWH°GR GH WI K!R K !IF
VHIXLQGR XPD RUGHP G K IPRRUWEXXOFR BUVLIYBGRD K 1! R DN
GH PHQRU LPSRUWC¢QFLD

S8WLOL]DPRV SRU K !1B90R B QRPH W-WXOR SU K ! LBKE
VXEW-WXOR RX FRPR W-WXOR GH VH8pHVY GHQWUR GR GR

2EV D K h¥3 SRGH VHU XWLOL]DGD XPD YH] HP FDGD Sj
FRQWH°GR PDLV LPSRUWDQWH GD SijJLQD

$ RUGHP GH LPSRUW¢QFLD WHP LPSDFWR QDV IHUUDP
LQGH[DS8E£R GH FRQWH°GR SDUD EXVFDV FRPR R *RRJOH
H UHOHYC¢QFLD 2V QDYHJDGRUHV HVSHHFUSBUWVEDR R IFRHV
GH PDQHLUD D GLIHUHQFLDU VHX FRQWH°GR H IDFLOLWD'

S3DUjJUDIRYV

4XDQGR H[LELPRV TXDOTXHU WH[WR HP QRVVD SFR@W}
DOJXPD WDJ ERG\D $SPDMPDS8£L£R PDLV LQGLFDGD SBDD WHI
S!

$ OXVLF'RW © D PDLRU HVFROD RQOLQH RIEP R/ IPEKIQER W
S!

7$*6 +70/



6H YRF2 WLYHU Y{jULRV SDU{JUDIR"' s! HS WHIDWFH SOUH DR

S

$ OXVLF'RW © D PDLRU HVFROD RQOLQH RIERR/ IPEORER W

S!

S

1RVVD PDWUL] ILFD HP 0DIUD HP 6DQWD @ P WHDHRDUBMQGH SDUWH GDV JUDYDS§uH
UVRYV

S!

ODUFD8uHV GH 2QIDVH

4XDQGR TXHUHPRV GDU XPD 2QIDVH GLIHUHQWHPD XPDV
aQIDVH 3RGHPRV GHL[DU XP WI VWURQ@IRKVGIHRRW /B RF®/ P [DV

DFHQWXDGD HP!'P'B WBVPR MHL\ VWURQIJGHW[DI D WDJ PD
WDPEOF vPDODIJTXH GLPLQXL R SHVR GR WH[WR

3RU SDGUER RV QDYHJDGRUHV VWUR@HR GHPWRWEFH QW
W HP! HP LWjOLFR ([LVV EP? I LIQGIXBWWDQVYHP R PHVPR 1
PDV DV VWURQJF HP! VER PDLV LQGLFDGDV SRU GHILQLUH
FRQWH°GR PDLV GR TXH XPD VLPSOHV LQGLPOSBEWR £RLGR
GDV wDJV PDLV DGLDQWH

SI$SUHQGD GH XP MHLWR U{SLGR H BDWRIVXRLFDRWWURQJIS!

L0$*(16

$ WIL LpPJ! LQGLFD SDUD R QDYHJDGRU TXH XPD
PRVWUDGD GHVHQKDGD QDTXHOH OXJDUVUFQ DOWV2/ISWDF

XP DWULEXWR REULJDW3ULR SDUD H[LELU DSRRHI NP WH XOFS
FRPSXWDGRU RX XP HQGHUHSR QD :HE Mi R VHIXMRGR LI
QER SRVVD VHU FDUUHJDGD RX YLVXDOL]DGD

2 DWUDOWWYHRR © REULIJDW3ULR SRUOP © FRQVLGHUDGR

HQWHQGLPHQWR GD LPDJHP SDUD SHVVRDR BGRIP OGIH MW RILU?
DFHVVDU R FRPSXWDGRU H WDPEOP DX[LOLD ®H EXQ\GH]
*RRIJOH HWF

2 +70/ LOQWURGX]LX GXDV QRYDV W ILIXUHAE ILJFDSWLRGE
W ILIXUH!GHILQH XPD LPDJHP HP LPIIM¥$QWR GRY?PVIR WIHUP
OHJHQGD SDUD D LPD ILJFDSWLRMLR GD WDJ

ILIXUH!
LPIJVUFLPJ PDWUL] PXVLFGRWOSMRWR GD PDWUL] GD PXVLFGRW
ILJFDSWLRODWUL] GD OXVLFLBMDSWLRQ!

ILIXUH!

,0$*(16



(GLWRUD &DVD GR &3GLJR FRP OLYURV GH XPD IRUPD GLIHUHQWH

(GLWRUDV WUDGLFLRQDLYVY SRXFR OLJDP SDUD
WHFQLFDPHQWH R DVVXQWR SDUD UHYLVDU
H[SHUL2QFLD HP GLG{WLFDV FRP FXUVRYV

&RQKH&DVD GR &XFPIDIAMHGLWRUD GLIHUH&RHO MF
REVHVVER SRU OLYURVY GH TXDOLGDGH D SUHS

&DVD GR &3GLJR HERRN FRP SUH8R GH HERRN

35,0(,5$% 3+*,1%

$ SULPHLUD SjJLQD TXH GHBXMQFNR@UGIREKWPRY ISBOLHAD G
HPSUHVD DSUHVHQWD IRWRV H D KLVW3ULD

SHFHEHPRV R GHVLJQ Mj SURQWR DVVLP FRPR RV
GHVHQYROYHGRUDYV GH IURQW HQG © FRGLILFDU R +70/ |

0f$35.7,&% 1,(17$tf2

8PD SU{WLFD VHPSUH UHFRPHQGDGD OLGQDWDU D LOPHELH
© R XVR FRHFKWRQGHQWDPR R0/ &RVWXPDPRV DOLQKDI
PHVPD PDUJHP H DGLFLRQD W DEDIXD) ¥ GINVBIDG RR R XI XPK R

$ PDLRULD GRV H[HUF-FLRV GHVVD DSRVWLOD XWLOL]

%f$35.7,&% £&0(175,26

4XDQGR LQLFLDPRY QRVVR SURMHWR XWLORLRRRV HH
TXDQWLGDGH UDJ]R{iYHO GH HOHPHQWRYVY R TXH SRGH JH
OHJ-YHO © UHFRPHQGDGD D DGLS8£R GH FRMFHKQOW HOQLVRK
HVWUXWXUDLY TXH FRQWHUER RXWUDV WDJDUDRAMQW H
XP HOHPHQWRWB/IWW,D HVEHBHIXRLNAOD RX

35,0(,5%$ 3E*,1$



LQ-FLR GR FDEHS8DOKR !
KHDGHU!

SI(VVH SDU{jJUDIR HWWWJRGHQWUWRVURQGR FDEH8DOKR
KHDGHU!

ILP GR FDEHS8DOKR !

S(VVH SDUjJUDIR WWWRGHSRLYVWURQGR FDEH8EDOEKR

35,0(,5% 3E*,1%



&$3E78/2

(;(5&*&,2 35,0(,526 3%56626
+70/

2%-(7,92

&RPHS8DUHPRYV D IDJHU QRVVD SULPHLUD SjJLQD GJA DBUHR
FRP WDGBEWR70/SDUD TXH QRVVD S{jJLQD WHQKD FDGD FRQW
FRPHSE8R R UHVXOWDGR VHU; TXH FDGD FRQWHGJRERDYRO
W-WXORYVY DSDUHFHUER FRP XP WDPDQKR PDLRU TXH R GR

2V FRQWH°GRYVY TXH DSDUHFHUE£R QD SijJLQD SRU HQTXEC

$ ORJR GD OXVLF'RW

2 W-WXOR SULQFLSDO GD SjJLQD ©6REUH D HPSUHVD
e 2V WH[WRV VREUH D HPSUHVD HP SDUjJUDIRV

e 2 VXEW-WXOR +LVW3ULD

e 2V WH[WRV VREUH D KLVW3ULD HP SDU;jJUDIRYV

e $V ILIXUDV GD HPSUHVD H GD IDP-OLD /HPEUDQG®&RDI X
XPD OHIJHQGD

7TRGR R FRQWH°GR GH WH[WR GDV W H[M)®OW M iSBYW D SIRE
MXQWDPHQWH FRP RV DUTXLYRV GR FXUVR

2 UHVXOWDGR DR ILQDO GR H[HUF-FLR VHU; R VHIXLQW

(;(5&E&,2 35,0(,526 3$6626 &20 +°



)LIXUD 9LVXDO GD SijJLQD DR ILQDO GR H[HUF-FLR

-i FRQKHFH RV FXUVRV RQOLQH $OXUD"

$$OXWRDHUHFH FHQWWRWY\WREG®LQQH SODWDIRUF
HQVLQR TXH IDYRUHFH RXDSUB&ERDHF ERP
9RF2 SRGH HVFROKHU XP FXUVR QDV jUHDV
'HVLJQ 8: ,QIUD %XVLQHVV HQWUH RXWUDV FKRIF KWP
HVWXGDQWH GD &DHOXP WHP GH GHVFRQWR QHVWH

&RQKHS8D RV FXUVRV RQOLQH $0OXUD

3662 $ 3$662 &20 &“',*2

&ULH R VREUH KVMRR® SUD-] GR SURMIFWR® R VHIXLQWH F3GLJ

3$662 $ 3$662 &20 &l',*2



VREUH KWPO

LPJVUFLPJ ORJR VDWOWOXVLF'RW
K 1T 6REUH D HPSUHKVD

S!

$ OXVLF'RW © D PDLRU HVFROD RQOLQH WRGR\R. PX PR

)XQGDGD HP SRVVXL HVW°GLRV HP VHSIGRHW»-GHU GH PHUFDGR FRP PDLV
SDUWLFLSDSER HP GHOHV

S!

S!

1RVVD PDWUL] ILFD HP ODIUD HP 6DQWIH &OWDPDHRDUDQGH SDUWH GDV JUDYL
V FXUVRV 1RVVD PDWUL]

S!

ILIXUH!
LPJVUFLPJ PDWUL] PXVLFGRDOSQDWUL] GD PXVUFGRW
ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!
ILIXUH!

S!

$VVLQH RV FXUVRV GD OXVLF'RW $FHVVRXQRYWRH HFH RQWDWR

VH WLYHU G°YLGDV &RQKH8D WDPEOP QRQRY VKRV WIUHDHQFLDLYV
S!

KT +LVW3SULIK !

ILIXUH!

LPIJVUFLPJ IDPLOLD WXSIHODOMMRWR GD IDP-OLD W¥%SIHOQ
ILJFDSWLYD®P!-OLD 7% SIHIOOQFDSWLRQ!
ILIXUH!

S!

$ IXQGDSER HP RFRUUHX QR PRPHQWR WD BHR@RE.FD GH FXUVRV SRU VWU
QWHULRU GH 6DQWD &DWDULQD $

IDP-OLD 7%SIHOQ WUDGLFLRQDO GD UKIWERGDWY PWVWDV HFRQRPLDV QHVVD ¢

UHYROXFLRQiULD SDUD D ©SRFD $ IXQODRBRWRADDX%“SIHOQ GRWDGD GH SDU
DGPLQLVWUDWLYD JXLRX RV QHJ3FLRVUDD WRSRIHMD G3KX DQRV PXLWRYV GHOI

GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ DWRKP®GR(APIUHVD © LQVSLUDGR QR Q
S!

S!
2 FUHVFLPHQWR GD HPSUHVD IRL SUDWQRAERHRWHRMISWIDPHLURY DQRV Mj D
VHV

%DWHX D PDUFD GH SD-VHV HP DSHQIDW[LWDMRWICD $WO KRMH Mij DWHQGH.

GH XVXjULRV GLIHUHQWHYV HP ELOKpHW GH GILEGHRYVHQWH
S!

S!

2 FUHVFLPHQWR HP Q°PHUR GH IXQFLR@® ODVRRREWRPEO+RMH © D PDLRU HPSL
%UDVLO PDV PHVPR DS3V DSHQDV DQRWH VIXDMH[ERVVX-D PLO IXQFLRQjl
R

%UDVLO Kj PLO IXQFLRQ{jULRVY DOORGRVDVL®HLURY QDV LQVWDODS8pHV C
QRV HVFULWS3ULRV HP WRGR SD-V

S!

S!

3$662 $ 3$662 &20 &l',*2



'DGD D LPSRUW¢QFLD HFRQ'PLFD GD HPSUBWYIDOSDUIMR-OLD 7%SIHOQ Mj UHFHE
U2PLRYV

KRPHQDJHQV H FRQGHFRUDSpHYV 7RGRW RB\R SUHDNLIGHRIWMLVLWDUDP DV LQVWI
F'RW DOOP GH SUHVLGHQWHY GD 8QLE£R (XRIRSEUBWMWILIRHHUDO GD 218

S!

3$662 $ 3$662 &20 &l',*2



&$3E78/2

(6758785% '( 80 '2&80(172 +

8P GRFXPHQWR +70/ Y{OLGR SUHFLVD VHJXLU BHODJ kKwprd
KHDG!t ERG\!'H D LQ" '2&7<3(R (VWD HVWUXWXUD HVW; LQIF
TXH GHVFUHYH WRGRV RV GHWDOKHV GR +7®V QB YAHDIN\DRG
FRQVLGHUDU H LQWHUSUHWDU HVWDV WDJV HVWD GRHAXV
GR TXH HVWj GHFODUDGR QHOD TXH © SRVV-GRO 8RWR¢
+70/ LQY{OLGR © FDUUHJDGR SHORRGRY @& B DFSRRAE DSMRIVECRRY 1
PHOKRU VREUH LVWR ORJR PDLV

$EDL[R YDPRV FRQKHFHU HP GHWDOKHYVY FDGD XPD GD\

$ 7%$* +70/!

1D HVYWUXWXUD GR QRVVR GRFXPHQWR DQWHV GHDFY
Kwpo!'" HQWUR GHVVD WDJ © QHFHV\N KHDG!f ERG\D UDVUDRX®
VER LUPEV SRLV HVWER QR PHVPR Q-YHO KLH KWPXLFR

KWPO'! PEH !
KHDG! KHDG! ILOKD !
ERG\! ERG\! ILOKD !
KWPO!

9RF2 SRGH WDPE®©P IDJHU R FXUVR GDWD GHVVD DSRVWLOD

4XHUHQGR DSUHQGHU DLQGD PDLV VREUH" (V
H[SOLFDS§pHV GHWDOKDGDV FRP XP LQVWUXW
$ &DHOXP RAXWHRHSOMADHQFLDO QDV FLGDGH
-DQHLUR H %UDV-OLD DO®©P GH WXUPDV LQFR

&RQVXOWH DV YDQWNHOXNRGYR PAKQUWR :HE FlI
-DYDG6FULSW

(6758785% '( 80 '2&80(172 +70/



$ 78* +($"!

$ W KHDG!FRQWOP LQIRUPD8uHVY VREUH R GRFXPHQWR
QDYHIJDGRU H SDUD RXWURV VHUYL8SRV GD ZHE WRQ¥RV
LQIRUPD8uHY TXH Q£R VHUER H[LELGDV GLUHWDPHQWIP |
RQGH LQIRUPDPRVY RV PHWDGDGRYVY VREUH D SjJLQD

$ HVSHFLILFDS8ER GR +70/ REULJD D WLWOHIBHDQ® KHDG!

SHUPLWLQGR GHILQLU R W-WXOR GR E®DRIRXP &G WWRKONRD
QDYHIJDGRU &DVR FRQWU{jULR D S{jJLQD QE£R VHU; XP GR

2XWUD FRQILIJIXUDS8ER PXLWR LPSRUWDQWH SULQFIGR
HVFULWR HP XP LGLRPD FRPR R SRUWXJX2VDHEK@WRRQ W «
FRGLILFDSER FRQMXQWR GHQFIRUIBRKMNMHUIWNBHW FKDPDGD GH

SRGHPRV FRQILIJXUDU TXDO FRGLILFDS8ER TXHUHPRYV
FRQILIXUFKDUVHEHD PHWD! 8P GRV YDORUHV PDLV FRPX@V).

WDPEOP FKOPIDFFRREBRXWUDV SRVVLBIDWIBRIGMR XAVORER D

287) © D UHFRPHQGDSER DWXDO SDUD HQFRGLQJ Q
QDYHJDGRUHV H HGLWRUHV GH F®*GLJR DO©P GH VHU FRF¥
% R TXH XVDUHPRV QR FXUVR

KWPO!
KHDG!
PHWBKDUVHWNVI !
WLW®OKVLF'RWLWOH!
KHDG!
ERG\!

ERG\!
KWPO!

$ 7%$* %2'<!

$ W ERG\! FRQWOP R FRUSR GH XP GRFXPHQWR +70/ T.
MDQHOD RX VHMD WRGR R FRQWH°GR ERG\YWE QKB \DIRA
HOHPHQWR ILOKR RX VHMD XPD RX PDLV WDJV +70/ GH

KWPO!
KHDG!
PHWBKDUVHWNVI !
WLW@®DXVLF' RWLWOH!
KHDG!
ERG\!
K !1$ OXVLF'RW!!
ERG\!
KWPO!

$ 7%



1HVVH H[HPSOR K !'DPIRKHD QMDLIFD R W-WXOR SULQFLSD((

$ ,16758%f2 '2&7<3(

2 '2&7<3(Q£f£R © XPD WDJ +70/ PDV XPD LQVWUXS&8FER JID\CGF
YHUVER GRGHYH VHU XWLOL]DGD SDUD H[LELU D S;jJLQI
SiJLQD © H[LELGD QXRP®RHEGHOHRMS OO HX®IG DGHIXPDV WIL
IXQFLRQDP FRUUHWDPHQWH 3ULQFLS DWXKHDQW H DQ M
GR +70/ ,QFOXVLYH © SRVV-YHO YHU D GLIHUHQEDGRD KX
QER FRORFDPRV HVVD LQVWUXSER

$ LPDJHP GD HVTXHWH 'RFW\OHS DUPDIHP GD GLBR 'RFW\9

'i SDUD YHU TXH H[LVWH XPD OHYH GLIHUHQEWHHBRWU K
HVSDSDPHQWRYV

8WLOL] '2&7<3( KWPOITXH LQGLFD SDUD R QDYHJDGRU D
GR +70/ D YHUVER DWXDOPHQWH

+i PXLWDV SRVVLELOLGDGHYV PDI'287<3? $XHFBGDR XQHD/G

DQWHULRUHV GR +70/ H GR ;+70/ +RMH HP GL D2 QBGRP!
VHPSUH XVDU D °OWLPD XY HMNYER BR> '2&7<3YDIEER BOGH/

'2&7<3( KWPO!

$ GHFODUDS8£E£R GR '2&7<3( SRGH VHU HVFULW®°WR®IR
SULPHLUD OHV '2&7<3( +70/0 '2&7<3( KWPC 'RFW\SH +70/ 'RFW\¢

KWPO GRFW\SH KW GRFW\SH +70/2 UHVXOWDGR VHUj R PHVPR

$ ,16758d-2 '2&7<3(



2EV GHVGH PDLR GH R GHVHQYROYLPHQWR GR +i
&ERQVRUWLWXBY ZZZ:Z2$RWIJH FRPXQLGDGH GH GHVHQYRO\
DEHUWD ORWWWWKXXBLWKXE FRP ZHKWDODOW HKWHOPRYLPHQWR
SDGUER YLYR OLYLQJ VWDQGDUG RQGH VXD YHUVER D

6HXV OLYURV GH WHFQRORJLD SDUHFHP GR VOFXOR SDVVDGR"

&RQKH&DVID GR &3GAQPRYBGLWRUD FRP DXWRLU
PHUFDGR IHRERRMNF) HSXE PRELPEDIHBRIEWVYV X
DWXDLV

&RP D FXUD&SRWOQEKPEDFHOHQWHY DXWRUGIMHOH
SDUD OLYURV GH WHFQRORJLD QR %UDVLO

&DVD GR &3GLJR /LYURV GH 7THFQRORJLD

$ ,16758d-2 '2&7<3(
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(;(5&&,2 $ (63(&,),&$Ff2 +

2%-(7,92

1HVVH PRPHQWR D DED GR QDYHJDGRU HVW;| HI[ILELQGR R

)LIXUD $ED GR )LUHIR[ FRP D S{jJLQD VREUH DEHUWI

1HVVH H[HUF-FLR PXGDUHPRV DOJXPDV LQIRUPDBMHV
LQIRUPDSuHY VHUER DSHQDV SDUD R QDYHJDGRU H Q£R C

$V LQIRUPD8uHY TXH SDVVDUHPRYV SDUD R QDYHJDGRU

2 WH[WR TXH DSDUHFHU | QXY DEBRVG R @QREUVWIHCODGRBSUHVEL
2 -FRQH TXH DSDUHFHU| QBJDIEY IGFRQD¥FRIDGRU

4XDO R FKDUVHW TXH VHUj XVDGR SDWDIR FRQWH°GR
4XDO R LGLRPD SULGMLSIB®O GD SjJLQD

4XDO D YHUVER GR +70/ BVRDILVHQVGRDOVDIGEIRUWDGD SF

$R ILQDO GR H[HUF-FLR GHYH VHU SRVVGRWNOQHVIFR & WH!
$R ILQDO WDPE©P D DED GR QDYHJDGRU GHYH DSUHVHC

)LIXUD $ED GR )LUHIR[ FRP D S{JLQD VREUH DEHUWI

(;(58E&,2 $ (63(&,),&$d-2 +71



$JRUD © D PHOKRU KRUD GH DSUHQGHU DOJR QRYR

6H YRF2 HVWj; JRVWDQGR GHVVD DSRVRXLOD
RQOT@H ODQSDPRV HOXYBDORFDHRWXBD D TXE
FRPTXDOLGDEBXP 3URJUDPDSER ORELOH
%XVLQHVV HQWUH RXWURV ([ HYWXGDQWH GD &DHOXP

&RQKHSD D $O0XUD &XUVRV 2QOLQH

3$662 $ 3%$662 &20 &“',*2
1R DU VREUH KWO® SUD-] GR SURMHWE&D DV VHIXLQWHY DOV

VREUH KWPO

0L 0N@BHO O L ORROWYIO0 DOWG 606 XO6VI@LOFO'6ROWO ©
GRFW\SH KWPO!
KWPODQJIJSW %b

KHDG!
PHWBKDUVHWNVI !
WLWOH!
OXVLF'RW _ 6REUH D HPSUHVD
WLWOH!
OLQXUHILPJ IDYLFRQ LBROLFRQ
KHDG!

OK® GOROEOCUOHO DBOEBOPOSO6UGHOVODG
ERG\!

0S80 !
LPJVUFLPJ ORJR VWOWOXVLF'RW

K!1T6REUH D HPSUHKVID

S!
$ OXVLF'RW © D PDLRU HVFROD RQOLMHRKGMWRGEGRLR PXQGR
)XQGDGD HP SRVVXL HVW°GLRV WMV VWWQGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV
00
S!
0S50 !

S!
1RVVD PDWUL] ILFD HP 0DIUD HP 6DQWD'RDONDVYDHP JUDQGH SDUWH GDV Jl

RVVRV FXUVRV 1RVVD PDWUL]
00
S!

OI6LO6IBXBUGHDS!
ILIXUH!

3$662 $ 3$662 &20 &l',*2



LPIJVUFLPJ PDWUL] PXVLFGROSQDWUL] GD PXVLUFGRW
ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!
& BOXOBIOB
ILIXUH!

0 S0 !
S!
$VVLQH RV FXUVRV GD OXVLF'RW $FNYWH RRVWEWUH HP FRQWDWR
VH WLYHU G°YLGDV &RQKHS8D WDPEGRBLPRMMVDRKNVRW GLIHUHQFLDLYV
®0d
S!

OK® &'0LOVOWKSDBUGLGDO
K1 +LVW3ULKX !

BIGLEIBXEUGHDS!
ILIXUH!
LPJVUFLPJ IDPLOLD WXSIHOQOMBRWR GD IDP-OLD W#%SIHOQ
ILJFDSWLFD@P-OLD 7%SIHIOJFDSWLRQ!
& BAXEBI6E
ILIXUH!

6% !
S!
$ IXQGDSER HP RFRUUHX QR PRPHEWRHWWOHFRQ QLFD GH FXUVRV SRU
QR LQWHULRU GH 6DQWD &DWDULQD $
IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWAMILERVR®XV DV VXDV HFRQRPLDV QH
WLYD
UHYROXFLRQjULD SDUD D ©SRFD $ IRRGDERUD2OD! 7%SIHOQ GRWDGD GH

VER
DGPLQLVWUDWLYD JXLRX RV QHJ:*FLR\GEDDHPSH IPDLY GH DQRV PXLWRV
GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MRRBIOGO(HPSUHVD © LQVSLUDGR Qf
oLD
®66
St
5% !
St

2 FUHVFLPHQWR GD HPSUHVD IRL SUDQWWPDHPRHWIR LIRV SULPHLURV DQRYV

SD-VHV
%DWHX D PDUFD GH SD-VHV HP DSR\WQBWY H[DQW2QFLD $WO© KRMH Mj DWH

\%
GH XVXjULRVY GLIHUHQWHY HP ELOKHMWEN SHGILWGRYV
(30
S!
0S50 !
S!
2 FUHVFLPHQWR HP Q°PHUR GH IXQFDRPEAHA RVYRWEURVR +RMH © D PDLRU
R

%UDVLO PDV PHVPR DS3V DSHQDV DIRVWRAQWVIXID Mj SRVVX-D PLO IXQFL
UD GR

%UDVLO Kj PLO IXQFLRQjULRYVY DOCGPPLCGREWDVLOHLURY QDV LQVWDODS&puH
QRV HVFULWS3ULRV HP WRGR SD-V
03
S!
0 S35 !
S!

'DGD D LPSRUWC¢QFLD HFRQ PLFD GDDHRSWHINVDLODW IDP-OLD 7%SIHOQ M U}
RV SU&PLRV
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KRPHQDJHQV H FRQGHFRUDS§pHV 7RGIRWRV SRH¥UGBVLO Mj YLVLWDUDP DV
OXVLF'RW DO©®P GH SUHVLGHQWHY GD 8QLORH>RURBPUBWSYLR JHUDO GD 218
&0d
S!

ERG\!
KWPO!
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(67,/,=%1'2 &20 &66

4XDQGR HVFUHYHPRV R +70/ PDUFDPRV R FRQWH°GRQG\C
VLIQLILFDGR GDTXHOH FRQWH°GR 4XDQGR DEULPRV DC
PRVWUD DV LQIRUPD8pHV FRP HVWLORYV GLIHUHQWHYV

8P K SRU H[HPSOR SRU SDGUE£R © DSUHVHQWDGR HP
VER HVSDS§DGRY HQWUH VL H DVVLP SRU GLORBIWW L QRS
WDJV TXH XVDPRV 3RUOP SDUD ID]JHU VLWHV ERGDWFRH
YLVXDO GHVLJQ SHMDNRQBUHMBW DUWSUHVHQWDBPER| SIDE

$OQOWLIDPHQWH LVVR HUD IHLWR QR SU3SULR +70-WX
YHUPHOKR HUD V3 ID]JHU

K1TIRQWRORWHGOXVLF'RW DQRVRQW! K !

$OOP G IRQWU YjULDV RXWUDV WDJV GH HVWLOR H[GW®)L

+70/ SDUD HVYWLOR VHARMPPBUVYWAHDVHP VHU XVDGDV VER L
FRPSDWLELOLGDGH

(P VHX OXJDW®G6GXDVER ®RLQJ 6RXOR GKHHKWM HVWLORV HP
OLQJXDJHP VHSDUDGD GR +70/ FRP REMHWLYRQQRLBERYD
TXH R &66 © EHP PDLV UREXVWR TXH R +70/ SDUBUHWWL
HVFUHYHU IRUPDWDS8S£R YLVXDO PLVWXUDGR FFROR FR®®UD
&66 UHVROYH LVVR VHSDUDQGR DV FRLVDV UHJUDV GH H

6,17%$;( ( ,1&/86f2 '( &66

$ VLQWD[H GR &66 WHP HVWUXWXUD VLPS®GHYD @RXPLN &
XP VLQDO GH GRLV SRQWRYV H FDGD SURSULHGDBAO
VHIXLQWH PDQHLUD

FRORWBEOXH
EDFNJURXQG FRORQRZ

2 HOHPHQWR TXH UHFHEHU HVVDV SURSULHGDI H\R K HR
DPDUHOR (VVDV SURSULHGDGHV SRGHP VHU GHFODUDGD

(67,/,=%$1'2 &20 &66



SWULEXWR VW\OH

$ SULPHLUD GHOD\VW\CROR RS DVWSUWILRXM®HPHQWR

S VW\OHRORU EOXH EDFNJURXQG FRORU \HOORZ

2 FRQWH°GR GHVWD WDJ VHUj H[LELGR HP DPFOUHER QRQGBYHJIDGRU
S!

ODVY W-QKDPRYVY DFDEDGR GH GLVFXWLU TXH XPBUGDV U
HVWLOR IRUD GR +70/ 8 VW\CGIRERVSBUMHWHLEXMWRL]HPRV L

QER VH UHFRPHQGD HVVH WLSR GH XVR QD SU{WLFD PDV

$ WDJ VW\OH
$ RXWUD PDQHLUD GH VH XWLOL]DU R &66 © GHI vw\ohnQ

&RPR HVWDPRV GHFODUDQGR DV SURSULHGDGHV YLV
GRFXPHQWR SUHFLVDPRV LQGLFDU GH DOJXPD )PD)RPR\
XWLOL]DUHIRHWRW &@VLFDPHQWH XPD IRUPD GH EXVFDU
UHFHEHUER DV UHJUDV YLVXDLV TXH TXHUHPRYV

1R H[HPSOR D VHJIJXLU XVDUHPRV F sVH ®HOMRHWU D XVHX B HRIR

'2&7<3( KWPO!
KWPO!
KHDG!
PHWBKDUYV HWV |
WLWGHREUH D OXVLFPMRWOH!
VW\OH!
SI\
EOXH
YHOORZ

VW\IOH!
KHDG!
ERG\!
S
2 FRQWH°GR GHVWD WDJ VHU| H[LELGRIX®@GR]® FRIFOR
S!
S
VWURQ@DPEOFWURQVHU; HI[LELGR HP D]XO FRP IXQGR DPDUHOR
S!
ERG\!
KWPO!

2 F:GLJR GHQ vw\oHDLQWXOLFD TXH HVWDPRV DOWHUDQ!
HOHPHQWR s FRPHWRY TXH VHOHFLRQDPRV HVVHV HGHRAH
FHUWDV SURSULHGDGHV &66 DSHQDV QHOHYV

SHYLVDQGR HQWER D HVWUXWXUD GH XVR GR &66

VHOHWRU
SURSULHGDIOGBRU

6,17%;( ( ,1&/86-2 '( &66



$OIJXPDV SURSULHGDGHV FRQWOP VXESURSULHGD3IHN
SURSULHGDGH TXH YDPRVY WUDEDOKDU VHQGR VXD VLQW

VHOHWRU
SURSULHGDGH VXESURSDDH®DGH

1R H[HPSOR DEDL[R HP DPERV RV FDVRV WH[W ERX B KH\

DSDU2QFLD GR WH[WR GR VHOHWRU LQIRUPDGR -3REHPR
TXHUHPRV PRGLII WH[W DORIFFIDMIRLQKDPHQWR ( WH[W GHFRU!

FRORFDPRV R HIHLWR GH VXEOLQKDGR

S/\
WH[W DOLBBQWHU
WH[W GHFRUDWQBBUOLQH

SUTXLYR HIWHUQR

$ WHUFHLUD PDQHLUD GH GHFODUDUPRYV RW H¥VWIRORM
H[WH FYvWWR3DUD TXH VHMD SRVV-YHO GHFODUDU QRVVIRQ&

HP QRVVR GRFXPHQWR +70/ XPD OLJD8S8E£R HQWUH HC Fvv D

$O0©0P GD PHOKRU RUJDQL]D8E£R GR SURMHWRY DQIWR D KHC
QRVVR +70/ PDLV OLPSR H GR UHDSURYHLWDmRNQWIRUD I
GRFEXPHQWRYV

$ LQGLFDS8ER GH XVR GH XPD IROKD GH HVWI KHDGHGWM I
GRFXPHQWR +70/

'2&7<3( KWPO!
KWPO!
KHDG!
PHWBKDUVHWNI !
WLW@®XVLF'RW _ 6REUH D HPRSIWHYID!
,QFOXVER GR DUTXLYR &66 !
OLQNWHOVW\OHVKHKIWMHIHVWLORYV FVV
KHDG!
ERG\!
S!
2 FRQWH°GR GHVWD WDJ VHU| H[LELGRIX®@GR]X® FRIFOR
S!
S!
VWURQ@DPEOFWURQVHU|; HI[LELGR HP D]XO FRP IXQGR DPDUHOR
S!
ERG\!
KWPO!

( GHQWUR (HVWLORVIFFRORFDPRYVY DSHQDV R FRQWH°GR C

6,17$;( ( ,1&/86-2 '( &66



FRORWEOXH
EDFNJURXQG FRHOORARZ

(GLWRUD &DVD GR &3GLJR FRP OLYURV GH XPD IRUPD GLIHUHQWH

(GLWRUDV WUDGLFLRQDLYVY SRXFR OLJDP SDUD
WHFQLFDPHQWH R DVVXQWR SDUD UHYLVDU
H[SHUL2QFLD HP GLG{WLFDV FRP FXUVRYV

&RQKH&DVD GR &XFPIDIAMHGLWRUD GLIHUH&RHRO MF
REVHVVER SRU OLYURVY GH TXDOLGDGH D SUHS

&DVD GR &3GLJR HERRN FRP SUH8R GH HERRN

35235,('$'(6 7,32*5¢),&%$6 ( )217(6

'D PHVPD PDQHLUD TXH DOWHUDPRYV FRUHV QSRIGIHRRRNWHI
GD SURSIRQW IDPLHD)\

$ SURSU IRQW IDPLOSRGH UHFHEHU VHX YDORU FRP RX
FRPSRVLS8ER SRU H[HPSOR TXDQGR XPBVIRQSRH WHP R Qf

3RU SDGUER RV QDYHJDGRUHV PDLV FRQKHFLGRV RF
VHULI $V IRQWHV PDLV FRQKHFLGDV H FRPXPAHQMWHI X¥
5RPDQ GHSHQGHQGR GR VLVWHPD R SHUWDFHRQOSHIORG &
RUQDPHQWRY HP VXDV WHUPLQDS§pHV

3RGHPRVY DOWHUDU D IDP-OLD GH IRQWHYV TXIB U0X HU HM
VHULI VHP VHULIDYV TXH FRQWOP SRU HEBPSORGHPR
GHFODUDU TXH TXHUHPRV XWLOL]DU XPD IDP-OL®PORH D
&RXULHU

2EV )RQWHV PRQRVSDFH SRGHP VHU WDQWR FRPHVUHD!
TXH WRGDV DV OHWUDV SRVVXHP R PHVPR WDPDQKR
K N

IRQW IDPLOHULI

K N
IRQW IDPLO®DQV VHULI

35235,('$'(6 7,32*5E),&%6 ( )217(6



S/\
IRQW IDPL®RQRVSDFH

% SRVV-YHO H PXLWR FRPXP GHFODUDUPRV R ®HR YH &
H[LVWHP QR FRPSXWDGRU SHUPLWLQGR TXH WHQKDPRAR
H[LELGR

(P QRVVR SURMHWR DV IRQWHV Q£R W2P RUQDPHQWRF
GRFXPHQWR SRU PHLERGR VHX HOHPHQWR

ERG?®
IRQW IDPLOYHOYHWLFDXFLGD *UDQ®BQV VHULI

1HVVH FDVR R QDYHJDGRU YHULILFDU; VHH ID XR/Q @ H] DUt
WH[WRV GH WRGRV RV HOHPHQWRYV GR QRVVR GRFXBDHC
HOHP ERGNR

&DVR D IRQWH +HOYHWLFD QfR HVWHMD GIEL®RQGQDGIHD
IRQWH GHFODUDGD QR QRVVR H[HPSOR D /XFLGD *WDKR'
IRQWH HOH VROLFLWD TXDOTXHU IRQWHOURB 5 IORWR (D8 U
SDUD H[LELU R WH[WR Q£f£R LPSRUWD TXDO VHMD HOD

THPRV RXWUDV SURSULHGDGHYVY SDUD PlIRQwW Vvw DO XOH | B¢
HVWLOR GD IRQ QRUPXE BREMHOVEA LWDOLWIOFFIDA REOLTXHREO-T

$/,1+$0(172 ( '(&25%$tf2 '( 7(;72

-i YLPRV XPD VOULH GH SURSULHGDGHV H VXESORSQGL
9DPRV FRQKHFHU DOJXPDV PDQHLUDYVY GH DOWHUDUPRYV D

1R H[HPSOR D VHJIJXLU YDPRV PXGDU R DOL wWH[w DOIW®R C

S/\
WH[W DOLUQJKW

2 HLHPSOR GHWHUPLQD TXH WRGRV RV SDUjJUDIR\SDOA
GLUHLWD 7DPE©P © SRVV-YHO GHWHUPLQDULDXED X KK
GHILQLUPFFHQWHODRMD D SLWH[wW DOIDEBH HQWER GHILQLU T’

WRGD D ODUJXUD GR HOHPHQWR DXPHQWDQG/®(MXVvwLD 8l
SDGUER R WH[WR © DOLQKDG OHIW VSIRKUHWIG ® [ERPR B WD
SURSULHGDGH SURSDJD VH HP FDVFDWD

% SRVV-YHO FRQILIJXUDU WDPE©P XPD VOULH GH HVSD¢

$/,1+$0(172 ( '(&25%$d-2 '( 7(;72



S/\
OLQH KHLJKSY WDPDQKR GD DOWXUD GH FDGD OLQKD
OHWWHU VSDR[QJ WDPDQKR GR HVSDSER HQWUH FDGD OHWUD
ZRUG VSDFLGQP WDPDQKR GR HVSDS8R HQWUH FDGD SDODYUD
WH[W LQGH@W WDPDQKR GD PDUJHP GD SULPHLUD OLQKD GR WH[WR

,0$*(0 '()81'2

$ SURSU EDFNJURXQG LPPHWWPLWH LQGLFDU XP DUTXLYR (
IXQGR GR HOHPHQWR 3RU H[HPSOR

K N
EDFNJURXQG LRDOHVREUH EDFNJURXQG MSJ

&RP HVVD GHFODUDSER R QDYHJD VREUH EDFNJUR X Q6T MWI
HVvWDU QD PHVPD SDVWD GR DUTXLYR &66 RARUHNPPRPG®OW [
HQGHUHSR GD ZHE SDUD SHJDU LPDJHQV UHPRWDPHQWH

ERG?Y
EDFNJURXQG LRDOHKWWSV L LPIXU FRP X$KMO01G MSJ

-i FRQKHFH RV FXUVRV RQOLQH $OXUD"

$$OXWDHUHFH FHQWWRY\WEGGLQH SODWDIRUF
HQVLQR TXH IDYRUHFH RXDSUB&ERDHF ERP
9RF2 SRGH HVFROKHU XP FXUVR QDV jUHDV
'HVLJQ 8: ,QIUD %XVLQHVV HQWUH RXWUDV FKRIF KWP
HVWXGDQWH GD &DHOXP WHP GH GHVFRQWR QHVWH

&RQKHS8D RV FXUVRV RQOLQH $OXUD

%25'$6

$V SURSULHGDGHV GR &6BRYGON EP IHQHPPIRWRVQRYV D!
RS§pyHVY 3RGHPRV SDUD FDGD ERUGD GH XP HOHPHQRWR
ODUJXUD 3RU H[HPSOR

ERGY
ERUGHU FRORG
ERUGHU VWVRI®D LG
ERUGHU ZLGS8(K

,08*(0 "()81'2



$ SURSUERUGH®WMHP XPD IRUPD UHVXPLGD SDUD HVFUHYI
DFLPD PDV GH XPD PDQHLUD PDLV VLPSOHYV

ERGY
ERUGHW[ VROLG UHG

3buD TXH R HIHLWR GD FRU VREUH D ERUGD YERUGHU V\
WHQKD TXDOTXHU YDO QRQBLIHUHQWH GR SDGUER

3RGHPRV WDPEOP IDODU HP TXDO GRV ODGRV GR Q
VXESURSULHGDGH TXH LQGLFD ODGR

K N
ERUGHU WBSVROLG UHGERUGD YHUPHOKD HP FLPD
ERUGHU ULJBWROLG UHGERUGD YHUPHOKD GLUHLWD
ERUGHU ERWWRWVROLG UHGERUGD YHUPHOKD HPEDLI[R
ERUGHU OHBWVROLG UHGERUGD YHUPHOKD HVTXHUGD

&RQVHIXLPRV IDJHU WDPEO®P FRPHQW{ULRV QR &66 XVD

GHL[DQGR R IXQGR DPDUHOR RXUR
ERGY
EDFNJURXQG FRRPR®

&25(6 1$ : (%

BURSULHGL EDFNJURXQG F FRORIERUGHU FRORIWWUH RXWUDYV
FRPR YDORU ([LVWHP Y;jULDV PDQHLUDYVY GH GHILQLU FRLU

$ SULPHLUD PDLV VLPSOHV © XVDQGR R QRPH GD FRU

K N
FRORWHG

K N
EDFNJURXQG FRHOORORZ

2 GLI-FLO © DFHUWDU D H[DWD YDULD §£RPGHDIGRU QIDXYHH
VHX SDGUER GH FRU SDUD RV QRPHV GH FRUHV $ : &RPL
QRPHVY GH FRUHV SDGURQL]DGRV PDV H[LVWHPE PHDI
HIWUHPDPHQWH FRPSOLFDGR QRPHDU FDGD XFIRGH®DW®
QRPHV 2 PDLV FRPXP © GHILQLU D FRU FRP EDVH HP VXD

5*% © R VLVWHPD GH FRU XVDGR QRV PRQLWRXHF NOH

&25(6 1% : (%



YHUPHOKR XP YHUGH H XP D]XO H D FRPELQDSWR DG/HV VI
FRUHV TXH YHPRV QRV PRQLWRUHYV 3RGHPRYV HWUWREYKEH
QXPD HVFDOD GH D

8P DPDUHOR IRUWH SRU H[HPSOR WHP GH 5HG l
XP ODUDQMD EDVWD GLPLQXLU XP SRXFR R YHUGH

1R &66 SRGHPRV HVFUHYHU DV FRUHV WHQGR FREP®R E!
YHUHPRV PHOKRU GHSRLV Kj DW© XPD VLQWD[H EHP VLI

K N
FRORWJE

(VVD VLQWD[H IXQFLRQD QRV EURZVHUV PDLVLRREGHWWM
PDLV FRPXP QD SU{WLFD SRU TXHVWpHV GHRRDPSBE R LKEH
(VVD VLQWD[H WHP VXSRUWH XQLYHUVDO WHRRWHQDDBBHNMG
HQLJP{WLFD

K N
EDFNJURXQG FRORWHG

1R IXQGR SRUOGP DV GXDV IRUPDV VER EDVHDGDWDMF
FRPHSD FRPHPRVY FDUDFWHUHYV RV SULPHLURV RQW®IHRL
GRLV °OWLPRV %OXH RX VHMD 5*% ( XQRFRW D RPADVQISHR
GH GHFLPDO SDUD KH[DGHFLPDO

1D EDVH KH[DGHFLPDO RV DOJDULVPRV YERFGWH]|]EBDREL
FRPXP 3DUD UHSUHVHQWDU RV DOJDULVPRV GH GH] DDT
SRGHPRV XWLOL]DU Q°PHURV GH H OHWUDV GH $ )

+i XPD FRQWD SRU WUV GHVVDV FRQYHUVUHWVDBDY G/t
DPERV RV YDORUHV SDUD YRF2 VHP SUREOHPDV BPDYD (
| HGH&®RU H[HPSOR G@UBEXLYDOHXWH DQ]D FODUR

9DOH DTXL XPD GLFD TXDQWR DR XVR GH FRRVWNUKNI(
FRPSRVLS8ER GD EDVH VH UHSHWLUHP HVWQ@AP SRS HP \KH
Il SRGH VHU VLPSOLILFDGR SDUD

2EV RV SDUHV GH Q°PHURYV GHYHP VHRVY XD KWH[HDGWB
QER SRGHPRV VLPSOLILFDU QDGD GR F3GLJR

&25(6 1% (%



&$3E78/2

(;(5&*&,2 08'$1'2 2 9,68%/"°
1266% 3*,1%

2%-(7,92
&RPHSEDUHPRY D DOWHUDU R YLVXDO GD QRVVD SijJLQD S

SULPHLUR SUHFLVDPRV FULDU QRVVR DUTXLY R G K HHWW
XWLOL]DUHPBNWRWENMNURG6HVFROKHU DV WDJV HOHPHQWEF
DSOLFDUSHAPRSUDMGDGHYV GR &66

$V PXGDQ8DV GH HVWLOR VHUER

e 1D SijJLQD WRGD WURFDU D IDP-OLD GD IRQWH GH WR
e 1R W-WXOR SULQFLSDO DOWHUDU D 'FRU GD IRQWH SD
e 1R W-WXOR SULQFLSDO FRORFDU XKRD FRU GH IXQGR F
e 1RV VXEW-WXORV FRORFDU XPD ERUGD QD SDUWH GH
e 1DV ILIJXUDV FHQWUDOL]DU R FRQWH°GR

e 1DV ILIJXUDV FRORFDU XPDZKRW KBWHWPIRKMHGR FKDPDGD

e 1DV ILJXUDV DOWHUDU D FRU GDIJKRMJWH\SDUD XP FLQ]

$ SiJLQD ILFDUj DVVLP

(;(5&E&,2 08'$1'2 2 9,68%/ '$ 1266% 3E*,



)LIXUD 9LVXDO GD SjJLQD DR ILQDO GR H[HUF-FLR

9RF2 SRGH WDPE®©P IDJHU R FXUVR GDWD GHVVD DSRVWLOD QD &DI

4XHUHQGR DSUHQGHU DLQGD PDLV VREUH" (V
H[SOLFDS§pHV GHWDOKDGDV FRP XP LQVWUXW
$ &DHOXP RAXWHRHSOMADHQFLDO QDV FLGDGH
-DQHLUR H %UDV-OLD DO®©P GH WXUPDV LQFR

&RQVXOWH DV YDQWNHOXNR AR PAKQUWR :HE FlI
-DYDG6FULSW

35662 $ 3$662 &20 &“',*2
&ULH R VREUH MBD SFVWFRP R VHIXLQWH F3GLJR

FVV VREUH FVYV

ERGY

IRQW IDPLOYHOYHWLFDXFLGD *UDQ®BQV VHULI
FRORU ' "'
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EDFNJURXQG FRORU

K N

ERUGHU ERWWRWVROLG EODFN

ILIXUH
WH[W DOLBBQWHU

EDFNJURXQG FRIOIRWHVPRNH
ERUGHW[ VROLG OLJKWJUH\

1R

DU VREUH KW@® SuUD-] GR SURMMWE&D DV VHIJXLQWHYV DOV

VREUH KWPO

GRFW\SH KWPO!
KWPODQJISW %5

KHDG!

PHWBKDUVH\WI !

WLWOH!

OXVLF'RW _ 6REUH D HPSUHVD

WLWOH!

OLQKUHILPJ IDYLFRQ LBROLFRQ
OLQNHOVW\OHVKHKIWHIFVV VREUH FVV

KHDG!

ERG\!

LPIJVUFLPJ ORJR VOJOWOXVLF'RW
K!16REUH D HPSUHVID

S!

$ OXVLF'RW © D PDLRU HVFROD RQOLMHRKMWRGEGRLR PXQGR

)XQGDGD HP SRVVXL HVW°GLRV WMV VWQRGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV

S!

S!
1RVVD PDWUL] ILFD HP 0DIUD HP 6DQWD'RDONDVYDHP JUDQGH SDUWH GDV Jl

RVVRV FXUVRV 1RVVD PDWUL]

S!

ILIXUH!
LPIJVUFLPJ PDWUL] PXVLFGROSQDWUL] GD PXVLUFGRW

ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!

ILIXUH!

S!
$VVLQH RV FXUVRV GD OXVLF'RW S$FNVWH RRKVWRWUH HP FRQWDWR

VH WLYHU G°YLGDV &RQKHS8D WDPEGPBLPRMVIRKNVRW GLIHUHQFLDLYV
S!

K1 +LVWS3ULIK !

ILIXUH!
LPIJVUFLPJ IDPLOLD WXSIHODOMRWR GD IDP-OLD W¥%SIHOQ

3$662 $ 3$662 &20 &l',*2



ILJFDSWLYD®P!-OLD 7% SIHIOJFDSWLRQ!
ILIXUH!

St

$ IXQGDSER HP RFRUUHX QR PRPHERRHUWBHIFRQ QLFD GH FXUVRV SRU
QR LOQWHULRU GH 6DQWD &DWDULQD $

IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWAMILERVR®XV DV VXDV HFRQRPLDV QH

WLYD

UHYROXFLRQijULD SDUD D ©SRFD $ IRRGDIEFRUD2IQDI 7%4SIHOQ GRWDGD GH
VER

DGPLQLVWUDWLYD JXLRX RV QHIJ3FLR\GKDDHPSHW BPWLY GH DQRV PXLWRYV

GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MWRBIOG®H(HPSUHVD © LQVSLUDGR QF
oLD

S!

S!

2 FUHVFLPHQWR GD HPSUHVD IRL SUQWWPBDRHIGMIR LIRV SULPHLURV DQRV
SD-VHV

%DWHX D PDUFD GH SD-VHV HP DSRH\QDBWY H[DQW2QFLD $WO© KRMH M; DWH
Vv

GH XVXjULRV GLIHUHQWHY HP ELOKHQMWGEN SHIGILWGLRYV

S!

S!

2 FUHVFLPHQWR HP Q°PHUR GH IXQFDRE@GHA PYVVRWEURVR +RMH © D PDLRU
R

%UDVLO PDV PHVPR DS3V DSHQDV DHJRVWRQ WX M SRVVX-D PLO IXQFL
UD GR

%UDVLO Kj PLO IXQFLRQjULRYV DOCGPPLCGREWDVLOHLURY QDV LQVWDODS&pH
QRV HVFULW3ULRV HP WRGR SD-V

S!

S!

'DGD D LPSRUW¢QFLD HFRQ'PLFD GDHRSWHINWDWLEODWD IDP-OLD 7%SIHOQ Mj U}
RV SU2PLRV

KRPHQDJHQV H FRQGHFRUDSpHV 7RGRWRV SBH®¥UBVLO Mj YLVLWDUDP DV
OXVLF'RW DO©P GH SUHVLGHQWHY GD S8QLORH>RURIBPUBWSYLR JHUDO GD 218

S!

ERG\!
KWPO!
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7THPRVY DOJXPDV PDQHLUDV GH WUDEDOKDU HREDGDPHQV
HIWHUQR XVDPRV sSDGGL PDUIJLQPIHSDMHD UHGLPHQVLRQDU |
SURSULHGDGHYV GH zZLGW& KHLIKIWIDPPRXUDHRXPDLYV D IXQGR

' 0(16+(6

% SRVV-YHO GHWHUPLQDU DV GLPHQVMPHY GH XP HOHPF

S/\
EDFNJURXQG FEBAU
KHLJKW S
ZLGWK S]

7TRGRV RV SDUjJUDIRV GR QRVVR +70/ RFXSDUER X (
YHUPHOKD

6H XVDUPRV R LQVSHWRU GH HOHPHQWRV GR QDXSDI®RS
HOHPHCPDUJLRUD

6HXV OLYURV GH WHFQRORJLD SDUHFHP GR VOFXOR SDVVD

&RQKH&DVID GR &3GFQPIRYBGLWRUD FRP DXWRLU
PHUFDGR IHRERRMNF) HSXE PRELPEDIVHBRILWYV X
DWXDLV

&RP D FXUD&G&RWOQKEPEDFHOHQWHY DXWRUGIMHOE
SDUD OLYURV GH WHFQRORJLD QR %UDVLO

&DVD GR &3GLJR /LYURV GH 7THFQRORJLD

(63$d$0(1726 ( ',0(16®(6



(63$£$0(1726

3DGGLQJ

$ SURSUISHD&GIAE IXWLOL]DGD SDUD GHILQLU XP HVSDE¢
HVSDSDPHQWR LQWHUQR TXHUHPRYV GL]HR VX3 \EWRUGHL D-
FRQWH°GR H WHP DV VXESURSULHGDGHYV OLVWDGDV D VI

e SDGGLQJ WRS

e SDGGLQJ ULJKW

e SDGGLQJ ERWWRP
e SDGGLQJ OHIW

(VVDV SURSULHGDGHY DSOLFDP XPD GLVMWX GRICDNHOGRJ
DEDL[R H HVTXHUGD UHVSHFWLYDPHQWH (VVPDRRRGKR
VKRUWKD Q GHRUFXYMDPHQWR GR SDGGLQJ

3RGHPRV GHILQLU WRGRV RV YDORUHYVY SDUD DV VXES'
FKDPDGD H[D spGGLQWH/ X FRPSRUWDPHQWR © GHVFULWF

6H SDVVDGR VRPHQWH XP YSDGGLUQIDAVH P IWRFS LY DHOGRIUG
DV GLUHSpHV

S/\
SDGGLQJS]

6H SDVVDGRV GRLY YDORUHVY R SULPHLUR NHM{ SDSODI
YDORLUL sDGGLQJ WF sDGGLQJ ERWWRPRR VHIXQGR VHUj; DSOLFD

HTXLYDOHQWH DR SDGGLQJ UDESDGGLQJ OHIW

S/\
SDGGLQJS[ S]

6H SDVVDGRV WU2V YDORUHY R SULPHI sDGGLQJ WRR OUHF
VHU; DSOLFDGR GLUHLWD H HVTXHUGDSIH SDGGLQJ ULy
SDGGLQJ OHHWR WHUFHLUR YDORU VHU; DSOLFD SDGGLQJ ERW

S/\

SDGGLQJS[ S[ S]

6H SDVVDGRYVY TXDWUR YDORUHY V SDGGLQJ ¥ SDGGLQJ UL
SDGGLQJ ERW SDGGLQJ OHBDUD IDFLOLWDU D PHPRUL]DSER C
YDORUHV VER DEQWEBEGRWRHPULR

S/\

(63$d$0(1726



SDGGLQJS[ S[ S[ SI

8PD GLFD SDUD RPLWLU YDORUHY GR SDGGLQJ

4XDQGR SUHFLVDU RPLWLU YDORUHY VHPSUH RPLWE
VXESURS OHIWGDGH

&RPR RV YDORUHV WHP SRVLFLRQDPHQWR IL[R QDDKH
QER VDEH TXDQGR H TXDO YDORU GHYH VHU RPLWLGR

6H WLYHUPRV XP SDGGLQJ

K/\
SDGGLQJS[ S[ S[ S|

2 F:GLIJR QER SRGH VRIUHU R HQFXUWDPH(WR®I ERWWX
VHMDP LIJXDL uLJKW OHIWRURWER H HOHV VER RV SULPHL
TXH DFRQWHFH TXDQGR Y SI[RERERWMWRR YDORU GH

K Ay
SDGGLQJIS[ S[ S|

2 QDYHIJDGRU YDL LOQWHUSUHWDU GD VHIXLQWH PDQH

K N
SDGGLQNRS ULJKW ERWWRP

4XH QR ILQDO YDL ILFDU LIJXDO D

K N
SDGGLQJ WRS
SDGGLQJ ULJKSW
SDGGLQJ ERWVBRP
SDGGLQJ OHI8Y

( HVWVHV YDORUHV Q£R VER RV TXH SDGGLQJ SI  S[ G
S|

ODUJLQ

$ SURSU pPDUILG®! EHP SDUHFLGD FF sDGGLQUR BRHW B DIGKHH
HVSD8R DS3V R OLPLWH GR HOHPHQWR RXPNOWR HP X\PL |
HIWHUQR $O0OOP GDV VXESURSUNVHKED®H\D Q PDUJIREGERIN \BHV F

GD PHVPD PDQMKIRUDNVKDH) B sDGGLEMUIWWD QR W3SLFR DQWH

(63$d$0(1726



e PDUJLQ WRS

e PDUJLQ ULJKW

e PDUJLQ ERWWRP
e PDUJLQ OHIW

+i DLQGD XPD PDQHLUD GH SHUPLWLU TXH R QDYWRSBC
SDGGLQR PDUJLQFRQIRUPH R HVSD8R GLVSRQ-YH' DXwRSNDH
HVSDEDPHQWRY TXH TXLVHUPRYV

1R HIHPSOR D VHJXLU GHILQLPRV TXH XP HOBPRIQWRDQ
FRQWH°GR H TXH R QDYHJDGRU GHILQH XPD PDUJHR LHX
GLVSRQ-YHO

S/\
PDUJLQ DXWR

(63$d$0(1726
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(;(5&°&,2 75%3%%$/+$1'2 &20
7$0%1+26 ( (63%$1$0(172

2%-(7,92

1HVVH H[HUF-FLR WUDEDOKDUHPRYVY FRP RW DNDR HIXRWHG
FRP R HVSDS8R GH UHVSLUR HQWUH D FDL[D H VHX FRQWH

(P UHVXPR LUHPRYV

e GLPLQXLU D ODUJXUD GR FRQWH°GR GD S{jJLQD SDUD

e 3DUD TXH R FRQWH°GR Q£R ILTXH FRODGR QR MDRQW R4
GD WHOD DWO® TXH ILTXH FHQWUDOL]DGR

e FULDU XP HVSDS8R GH SHYBUDRR LIKROMWHYBREBR W-WXOR

e FULDU XP HVSDS8R GH SHYBUD R LKROMWHYBRGBDV ILIXUD

e DIDVVEDPDV ILIXUDV GRV FDQWRYV GD WHOD H GDV FDLJ[CL

e GHQWUR GDV ILBODOVMHIHQEWOSWDW LPDJHP

$ SiJLQD ILFDUj DVVLP

(;(5&E&,2 75$%$/+$1'2 &20 7$0$1+26 ( (63$d$0|



)LIXUD 9LVXDO GD SijJLQD DR ILQDO GR H[HUF-FLR

$JRUD © D PHOKRU KRUD GH DSUHQGHU DOJR QRYR

6H YRF2 HVW; JRVWDQGR GHVVD DSRVRKLOL
RQOOTQEH ODQSDPRV YOXS@DRYDHRWXIED D TXE
FRPTXDOLGDEBXP 3URJUDPDSER ORELOH
%XVLQHVV HQWUH RXWURV ([ HYWXGDQWH GD &DHOXP

&RQKHSD D $O0XUD &XUVRV 2QOLQH

38662 $ 3$662 &20 &"',*2

1R DU VREUH F\D SFYWDS&8D DV VHIXLQWHY DOWHUDS&8uH"

FVV VREUH FVYV

ERGY
ZLGWK SJ
PDUJLQ OHDWWR
PDUJLQ ULJBEMWR

3$662 $ 3$662 &20 &l',*2



IRQW IDPLOY¥HOYHWLFDXFLGD *UDQ&WBQV VHULI
FRORU " "'

K N

SDGGLQJIS]|

EDFNJURXQG FRORU

K N
ERUGHU ERWW[RWROLG EODFN

ILIX UM
PDUJLQ SJ
SDGGLQJS]

WH[W DOLBBQWHU
EDFNJURXQG FRIOIRWHVPRNH

ERUGHW[ VROLG OLJKWJUH\

ILJEFDSWLRQ
PDUJLQ WRS]

3$662 $ 3$662 &20 &l',*2
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/|, 67%6 +70/

1£fR VER UDURV RV FDVRV HP TXH TXHUHPRYDN|[LZE kU 0X PADH
WDJV GHILQLGDYV SDUD TXH SRVVDPRV ID]JBUVLNRRXBHOP
RUGHQDGD GHI Xo.X) BHGBHUMBGJIOLVW

XO!
OLBULPHLUR LWHP GD @WLVWD
OoL!
6HIXQGR LWHP GD OLVWD
XO!
OLBULPHLUR LWHP GD OLVWD @MQLQKDGD
OLBHIJXQGR LWHP GD OLVWD ®IQLQKDGD
XO!
OoL!
OL7YHUFHLUR LWHP GDQULVWD
XO!

1RWH TXH SDUD FDGD LWHP GD OLVWD QEfRLRWHEHE oL!
OLVW LMRHR[HPSOR DFLPD XWLOL]DPRV XPD HVWUXWDRU

FRQWOP XPD QRYD OLVWD $ | oLIP® YWADUIOGHDIGIHPXG A GR.
RUGHQDGD

RO!
OLBULPHLUR LWHP GD @WULVWD
OLBHIJXQGR LWHP GD O@ILIVWD
OL7THUFHLUR LWHP GDQLVWD
OLUXDUWR LWHP GD @QLVWD
OLUXLQWR LWHP GD OLVWD
RO!

$V OLVWDV ROGROQUGEDWWDPELY SRGHP WHU VXD HVWU!

RUGHQDGDV FRPR QR H[HPSOR TXH WHPRV SDUDYBW QW
RUGHQDGDY DQLQKDGDV HP XP LWHP GH XPD OLVWD QE£R

/,67$6 '( '(),1,1f2

([LVWH XP WHUFHLUR WLSR GH OLVWD TXRV & HNHP RTVX X
WHUPRV H VHXV VLJQLOWADNGIR G H( GHDIL Q IL &R QO CCL V W

GO!
GWH#70/ GW!
GG!
+70/ © D OLQJXDJHP GH PDUFDS8£R GH WH3W RV XWLOL]

/,67%$6 +70/



SDUD H[LELU WH[WRV FRPR S{jJLQDV QD ,QWHUQHW
GG!

GWIDYHJIDGRW!
GG!
IDYHIJDGRU © R VRIWZDUH TXH UHTXLVMARD+XB/GRFXPHQ
DWUDY®V GR SURWRFROR +773 H H[LEHHWPHXPBRQWH°GR
MDQHOD
GG!
GO!

3bDUD HVWLOL]DU R IRUPDWR SDGUER GDV OLVWOWIIRBAG
OLVW VW\OH WQRH & 66

Xon

DOWHUDU SDUD FLUFXOR DQWHV GH FDGQ£f£R RUGH @QL& /D
OLVW VW\OH W\SH-OH

ROM

DOWHUDU SDUD XPD VHTX2QFLD DOIDEOWE&BD MAQAWHVOENWD RUGHQDGD
OLVW VWI\OH W\S$HU DOSKD

TDPEOP SRGHPRK\RMYWHED @ oLVW VW\OH FLUFOH

(GLWRUD &DVD GR &3GLJR FRP OLYURV GH XPD IRUPD GLIHUHQWH

(GLWRUDV WUDGLFLRQDLY SRXFR OLJDP SDUD
WHFQLFDPHQWH R DVVXQWR SDUD UHYLVDU
H[SHUL2QFLD HP GLG{WLFDV FRP FXUVRYV

&RQKH&DVD GR &XFPIDRAMGLWRUD GLIHUH&RBHRO MF
REVHVVER SRU OLYURV GH TXDOLGDGH D SUHS

&DVD GR &3GLJR HERRN FRP SUH8R GH HERRN

/[,1.6 12 +70/

4XDQGR SUHFLVDPRYVY LQGLFDU TXH XP WUHFKR GO HRHNAR
GRFXPHQWR RX HP RXWUR HQGHUH8R SRU H[HPSOR bD!D

([LVWHP WU2V GLIHUHQWHY XVRV SDUD DV ¢QFRUDV 8F

/,1.6 12 +70/



9LVLWH R VLWHO D HIKWWSV ZZZ FDHOXP RRFHBNYP!
S!

1RWH TXH D ¢QFRUD HVW; GHPDODIHDRM RV RGSRQOMB WV DQ B/
H[HPSOLILFDGR ,VVR VLIJQLILFD TXH DR FOLEDUPRWY GRF
UHGLUHFLRQDUj R X DOHQRRGUMPDR R/ KUHID®/N LEXWR

S3RGHPRV DGLFLFwDUJHW BWUDEXKWRHFLILFDU RQGH TXH |

SDGUER D S{jJLQD LUj DEULU QD PHVPD DEDHGP RS JLX)HD
DEUD HP RXWUD DED SRBEODQW HROWRRDGHR WH) ORMWI L EXW

D KUHIKWWSV ZZZ FDHOXP ARPUBHBBEODQN

2XWUR XVR SDUD D WDJ GH ¢QFRUD © D GHPDURDGRF C
R TXH FKDPERPRNP®H N

SIODLV LQIRUPDSRKWHI LQIR!IDTXLD! S!
SI&RQWH°GR GD S{JLRD

K LG LQIRIODLY LQIRUPDS§UHY VREUH R PVVXQWR
SI,QIRUPD§PHVS!

'H DFRUGR FRP R H[HPSOR DFLPD DRTKGHDUPFROVG U R
XVXiULR VHU; OHYDGR SERRERMUIN ¥iLI\AIRRE& BICBWNR OH P H (
R DWILEXWR

% SRVV-YHO FRP R XVR GH XPERRNYIORWHIY B Q WRHXWEX jRIX\R

D KUHIKWWS ZZZ FDHOXP FRP EU FXUVR ZQ FRQWDWR
(QWUH HP FRQWDWR VREUH R FXUVR
D!
2 H[HPSOR DFLPD IDUj FRP TXH R XVXiULR TR B BLBDQ
QR HQGHUH8R HVSHFLILFPRRKQMROYRDSBWRD W RVRQIE® R

2 RXWUR XVR SDUD D WDJ GH ¢QFRUD © D GHBDVUFWISE F
QER QD PHVPD S{jJLQD TXH HVWDPRV 3WRE BHHHPWEX® UHY R
SDUD D ISQGIHIDKW P O

SISFHVVID KUHILQGH[ KWIR®RVVD ORMD S!

/,1.6 12 +70/
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(;(5&+&,2 86%$1'2 /,1.6 ( /,6

2%-(7,92

&ULDUHPRYVY XPD QRYD VHS8ER QR ILQDO GD SjlRQDO A RMW O
GH FDGD LWHP GHW VRV WRBERBBVEHRVWHHPT XH D RUGHP GRYV

$JRUD TXH WHPRV PDLV VHS§pHV H EDVWDQWH HRID W[5k
GDV SHVVRD TXH DFHVVDUHP HVVD S{jJLQD $GLFLRQDUHF

1R VHIXQGR SDU{jJUDIR GD SijJLQD DGLFLRQH XP OLQ!

DSRQWD SDUD D ORFDOL]DS8E£R ILFWLFLIXVBGWS 0 XAVLEVRW
T *DEULHO'HTXHFK ODIUD 6&

1R WHUFHLUR SDUjJUDIR GD S{jJLQD DGLFLRQH RV VHJ

¢ QRVVR VLWH DSRQWDQGR SDUD D SijJLQD SULQFLSDO
e QRVVD KLVW3ULD DSRQWDQGR SDUD D SjJLQD \ K !
+LVW3ULD K !

¢ QRVVRV GLIHUHQFLDLV DSRQWDQGR SDUD D SjJL k!
'LIHUHQFLDLV K !

)LIXUD /ILQNV FRP GHVWDTXH QRV SDUjJUDIRV GR LQ-FL

(;(5&E&,2 86%$1'2 /,1.6 ( /,67$



)LIXUD /ILVWD GH GLIHUHQFLDLY QR ILQDO GD SijJLC

-i FRQKHFH RV FXUVRV RQOLQH $OXUD"

$$OXWDHUHFH FHQWWRWY\WREGGLQH SODWDIRUF
HQVLQR TXH IDYRUHFH RXDSUB®ERDHF ERP
9RF2 SRGH HVFROKHU XP FXUVR QDV jUHDV
'"HVLJQ 8: ,QIUD %XVLQHVV HQWUH RXWUDV FKRIF KWP
HVWXGDQWH GD &DHOXP WHP GH GHVFRQWR QHVWH

&RQKHS8D RV FXUVRV RQOLQH $0OXUD

3$662 $ 3$662 &20 &“',*2
&ULH R LQGH[ KWRXD SuUD-] GR SURMIKEWRP®P R VHIXLQWH F3GLJ
LQGH[ KWPO

K13jJLQD SULQFLSDO WHPSRU ;jULD GR DXVLF'RW

1R DU VREUH KW® SuUD-] GR SURMHW®&D DV VHIJXLQWHYV DOV

VREUH KWPO

GRFW\SH KWPO!

3$662 $ 3$662 &20 &l',*2



KWPODQJISW %5

KHDG!

PHWBKDUVHWNI !

WLWOH!

OXVLF'RW _ 6REUH D HPSUHVD
WLWOH!

OLQMUHILPJ IDYLFRQ LBROLFRQ
OLQNHOVW\OHVKHKWHIFVV VREUH EVV

KHDG!

ERG\!

LPIJVUFLPJ ORJR VMIOWOXVLF'RW

K!16REUH D HPSUHKVID

S!

$ OXVLF'RW © D PDLRU HVFROD RQOLMHRKGMWREGRLR PXQGR

)XQGDGD HP SRVVXL HVW°GLRV WMV VWWRGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV

S!

S!

16R6VO6VODO6 PODOWOUGLD]O IGLOFODG &$@®D 606 D6 HIOUOD po 66 HVEEPIH6 BB P & QIIOW D d §
R6VOVOROVO FOXOUOVOROVG 06 16ROVOVODO P6DOWBUGLD]DO 6

1RVVD PDWUL] ILFDDHPUHIKWWSYVY PDSV JRRJOH FRP EU "T *DEU DHODHG &
ODIUD HP 6DQWD &DWDWULKQOI; VDHP JUDQGH SDUWH GDV JUDYD §|FXW\GRHVQ RRVRE
L]

S!

ILIXUH!
LPJVUFLPJ PDWUL] PXVLFGRDWOSQDWUL] GD PXVUFGRW

ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!
ILIXUH!

S!

$6VOVOLOQOHD ROVSE FOXOUOBVOROVDE GV DBIGSNHHY &RLOHOFD H&R@ WD oD $iE 6 6HHOR/D FO R
VO6HO® WOLOYOHOUD G6°6YO6L6GODOVDO 0606&0B 0 DIDKD HDHS QD & WDY BREEBOG & 1606 QFBHRD
$VVLQH RV FXUVRV GD OXVLF'RWD KEHVNVNBAIGH[ KWPQRVVR VLWH RX HQWUH H

WDWR
VH WLYHU G°YLGDV &RQKHSIMDWDRE&RVWRULRQRVVD KLVW:3:WUIDH D KUHI GLI

UHQFLDLQRVVRYV GLIHUHQFLDLYV
S!

OK® &16L6VOWKSBBUGL 6D D
K LG KLVWRUILBLVW3ULI !

ILIXUH!
LPIJVUFLPJ IDPLOLD WXSIHODOMMRWR GD IDP-OLD W¥%SIHOQ

ILJFDSWLD®P!-OLD 7% SIHIOJFDSWLRQ!
ILIXUH!

S!
$ IXQGDEER HP RFRUUHX QR PRPH/EWRHBUMWOHFRQ QLFD GH FXUVRV SRU

QR LQWHULRU GH 6DQWD &DWDULQD $
IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWAMILLERVR®XYV DV VXDV HFRQRPLDV QH

WLYD
UHYROXFLRQijULD SDUD D ©SRFD $ IRRGDELFRUD2ODI 7%4SIHOQ GRWDGD GH

VER
DGPLQLVWUDWLYD JXLRX RV QHIJFLR\GKDDHPGH BPOLY GH DQRV PXLWRYV

GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MMRBIOG®H(HPSUHVD © LQVSLUDGR QF

3$662 $ 3$662 &20 &l',*2



oLD
S!

S!

2 FUHVFLPHQWR GD HPSUHVD IRL SUQWWPBPDPHMWR L1RV SULPHLURY DQRYV
SD-VHV

%DWHX D PDUFD GH SD-VHV HP DSRHM\QBWY H[DQW2QFLD $WO© KRMH M DWH

\%

GH XVXjULRV GLIHUHQWHV HP ELOKHHMWGEN SHGILUGRYV

S!

S!

2 FUHVFLPHQWR HP Q°PHUR GH IXQFDRPE@AH PYVVRWEURVR +RMH © D PDLRU
R

%UDVLO PDV PHVPR DS3V DSHQDV DIRVWRQWIXID Mj SRVVX-D PLO IXQFL
UD GR

%UDVLO Kj PLO IXQFLRQjULRVY DOCGPLGREWDVLOHLURY QDV LQVWDODS§uH
QRV HVFULWS3ULRYV HP WRGR SD-V

S!

S!

'DGD D LPSRUWE¢QFLD HFRQ PLFD GDDHRSWHYWLODW IDP-OLD 7%SIHOQ Mj UF
RV SU2PLRV

KRPHQDJHQV H FRQGHFRUDS§UHYV 7RGRWRY SRH¥UBVLO Mj YLVLWDUDP DV
OXVLF'RW DO®P GH SUHVLGHQWHY GD 8QLORH )RURISPUBW{WLR JHUDO GD 218

S!

K LG GLIHUHQFLDUMHUHQFLDLR/ !

XO!
OL/OHQRU SUHER GR PHUFDGR JDUDQWLGR
OL!6H YRF2 DFKDU XP VHUYLSR PDLV EDUDWR DWHIXXEDO PRV G
OL!3DJXH HP UHDLV G:ODUHV HXURV OLEUDVOVLGRIGRHERLRXYX ELWBRLQV
OL!7RGDV DV FRPSUDV DFRPSDQKDP DFHMMR $0OXUD
OL!ODLRU HVFROD GH P°VLFD RQOLQHMIGR PXQGR
OL!'$WHQGLPHQWR YLD WHOHIRQH HPDLO FKBDWRRNLWWMNDIDDP ,&4 :K

06 FDUWD ID[ VLQDO GH IXPD&8D H WBIIOHJUDPD

OL!3UHVHQWH HP SD-OVHV
OL!ODLYV GH XP PLOKER GH IXQFLRQjULRYVY HP WORGR R PXQGR

XO!

ERG\!

KWPO!

3$662 $ 3$662 &20 &l',*2
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6(/(725(6 0$,6 (63(&*),&26 (
+(5%11$

'XUDQWH R FXUVR YHUHPRV RXWURV WLSRV GH VHOQBDW)
HVWLOL]DS8E£R XP SRXFR PDLV SUHFLVD GR TXH IDJHPRV D

9DPRV FRP R H[HPSOR D VHJXLU

+70/
LPIJVUFLPJ ORJR PXVLFBCW®WRJR GD OXVLF'RW

ILIXUH!
LPJVUFLPJ PDWUL] PXVLMB®ORWRWR GD PDWUL] GD OXVLF'RW
ILJFDSWLRODWUL] GD OXVLFLBMDSWLRQ!

ILIXUH!

ILIXUH!
LPJVUFLPJ IDPLOLD WXSIHOW)RWR GD IDP-OLD 7XISIHOQ

ILJFDSWLFDP-OLD 7%SIHIOIFDSWLRQ!
ILIXUH!

& 66

LPJA
ZLGWK SJ

1R F:GLJR DFLPD HVWDPRV C s[ FOPMWBIR R LPJ'DDXWDHG

V3 TXLVHUPRYVY DSOLFDU HVVD ODUJXUD IDSKQDV" 9 Db DX
PDLV HVSHF-ILFR

ILIXUKPJIA
ZLGWK SJ

$JRUD HVWDPRV DSOL SI>-RDPHQDVIXWDLDP®HAHQV TXH
ILIXUH!

2XWUuUbD IRUPD GH VHOHFLRQDU HOHPHQWLG 2 RQIRW HNOSHH
TXHUHPRV HVWLOL]DU H GHSRL LcD]J]HU D FKDPDGD GH VH

+70/

6(/(725(6 0$,6 (63(&E),&26 ( +(5$1¢



LPIVUFLPJ ORJR PXVLFBDW®RJR GD OXVLF'RW

ILIXUH!
LPIVUFLPJ PDWUL] PXVLMPGORWRWR GD PDWUL] GD OXVYGFPRWUL] PXVLEGRW
ILJFDSWLRODWUL] GD OXVLFLBMDSWLRQ!

ILIXUH!

ILIXUH!
LPIJVUFLPJ IDPLOLD WXSIDH@WWRWR GD IDP-OLD 7X3IGIOMPLOLD WXSIHOQ
ILJFDSWLYD®P!-OLD 7% SIHIOJFDSWLRQ!

ILIXUH!

&66

PDWUL] PXVLEGRW
ZLGWK S]

IDPLOLD WXSPMOQ
ZLGWK S|

63 TXH QER © UHFRP Lo GDGR KVRVIGAHHL]DSER GH HOHPF

SDUD IDJHU XPD UHIHU2QFLD °QLFD QD S{JLQD FRABHEBRV
HOHPHQWRY HVSHF-ILFRV © Fobvv R XWR PGS RJDWDR HDQWWR K]

DR GR DL ERYFODVMRL IHLWR SDUD VHU XVDGR QR &66 F

SUUXPDQGR R H[HPSOR DQWHULRU XVDQGR FODVVHV

+70/
LPIVUFLPJ ORJR PXVLFBW®RJR GD OXVLF'RW

ILIXUH!
LPIVUFLPJ PDWUL] PXVLBEGRWRWR GD PDWUL] GD OX¥DEPRWDWUL] PXVLEFEGRW
ILJFDSWLRODWUL] GD OXVLFLBMDSWLRQ!

ILIXUH!

ILIXUH!
LPIJVUFLPJ IDPLOLD WXSIDH@OWRWR GD IDP-OLD 7XFIGIDVNDPLOLD WXSIHOQ

ILJFDSWLYD®P!-OLD 7% SIHIOOQFDSWLRQ!
ILIXUH!

& 66

PDWUL] PXVLEGRW
ZLGWK SJ

IDPLOLD WXSPMHOQ
ZLGWK SJ

*UDX GH HVSHFLILFLGDGH GH XP VHOHWRU

([LVWH XPD FRLVD PXLWR LPSRUWDQWH QR &66JUDOt
HVSHFLILFLGDGH G\HWRPOVHID BWIRRIULGDGH GH LQWHUSUH\

6(/(725(6 0$,6 (63(&E),&26 ( +(5$1d$



HQWHQGHU HVWDV UHJUDV GH HVSHFLIIHHFOABWEGH GH WD JY
WRUQAXDQGR XVDPRV XP VHOHWRU GH FOIXDWHGRXO/BRRV
LG VXD SRQWXDSERRVH RVRRU@QIDYHIJDGRU VRPD D SRQWXTE
HOHPHQWR H DV SURSULHGDGHVY FRP R VHOHWRU GH PDI
ERG\!

S FODVWDUDJUDIRG SDUDJUDIR URMPWRS!
ERG\!

S~ 3RQWXDSER
FRORWEOXH

SDUDJUDMR 3RQWXDSER
FRORWHG

SDUDJUDIR URVBRQWXDEER
FRORWBLQN

1R H[HPSOR DFLPD R SDUjJUDIR YDL ILFDU FRP PBRBRWUI
VHOHWRU GH PDLRU SRQWXDS8ER

4XDQGR HOHPHQWRY SRVVXHP D PHVPD SRQWXDS8SER TX

sn BRQWXDSER
FRORWEOXH

S~ 3RQWXDSER
FRORWHG

1R H{[HPSOR DFLPD D FRU GR SDU{jJUDIR VHUj YHUPHOK

S3RGHPRV WDPE©P VRPDU RV SRQWRYV SDUD GHL[DU QR\

ERGS” 6HOHWRU GH WDJ RXWUR VHOHWRU GH WDJ SRQWRYV
FROREURZQ

S~ 3RQWXDSER
FRORWEOXH

1R H[HPSOR DFLPD Q3V GHL[DPRV QRVVF s!HDXN RV WDF
XPD ErRG\! SRUWDQWR D FRU GR SDUjJUDIR VHU; PDUURP

(P UHVXPR

4XDQWR PDLV HVSHF-ILFR © R QRVVR VHOHSWHAL I IPALIGD
SRUWDQWR GHYHPRV VHPSUH WUDEDOKDU FRP XKMD EBY
VREUHVFUHYHU YDORUHV TXDQGR QHFHVV{jULR HP XPD VI

6(/(725(6 0$,6 (63(&E),&26 ( +(5$1¢



+HUDQS8D

$ FDVFDWD GR &66 VLJQLILFD MXVWDPRHQRRY KIIBREDUE
GH HVWLOL]DS8E£R GH HOHPHQWRYV VXSHULRUHW BR@WBRFN B
DRV VHXV GHVFHQGHQWHY VHXV YDORUHYV

9DPRV YHU R H[HPSOR GH F3GLJR D VHJXLU

'2&7<3( KWPO!
KWPO!
KHDG!
PHWBKDUYVH3N) !
WLWGH! H{THPSOMRLWOH!
KHDG!
ERG\!
S!I8PD EUHYH H[SOLFD8£R GH DODRKBRPKXWWVSYV JRRJOH FRFPLEND! SDUD XPD UHIF
LD GH RXWUD Si$LQD
ILIXUH!
LPJVUFLPJ IRWRODOWSPD IRWR
ILJFDSWLRRD IRWRJFDSWLRQ!
ILIXUH!
ERG\!
KWPO!

9DPRV PXGDU D IDP-OLD GD IRQWH GH WRGD MH$oLQHE
WRGDV DV WDJV 7 s! D!'"W ILJFDSWLRQH FRORFDU D IDP-
TXHUHPRYV

S/\
IRQW IDPLOYHOYHWLADQV VHULI

D/\
IRQW IDPLOYHOYHWLADQV VHULI

ILJFDSWLRQ
IRQW IDPLOYHOYHWLADQV VHULI

ODV LVVR Gj PXLWR WUDEDOKR H HVWDPRV VBSHWRAIAL
FDGD XP GRV HOHPHQWRYV WH[WXDLV GD QRVXBHURQDD
QHVWH FDVR ERGWHMOHPHQWR

ERGY
IRQW IDPLOYHOYHWLADQV VHULI

1R H[HPSOR DFLPD WRGRV RV ERG\PHERVEWFHBKRBYVY IRQ\
IDPLO\ H LVVR © R TXH Q3K HRKDISBRPWY SOH DFRQWHFH TXI
SURSULHGDGHVY GRV HOHPHQWRY DFLPD GHOHV HOHPHQ

2EV 3DUD VDEHU VH XPD SURSULHGDGH GHL[D KHU|
HVSHFLILFDS8ER RKWQAWRSVLWIHYHORSHU PR]LOOD RUJ

6(/(725(6 0$,6 (63(&E),&26 ( +(5$1d$



3$5% 6$%(5 0$,6 2 9$/25 ,1+(5,7

,PDIJLQH TXH WHPRV D VHIXLQWH GLYLVER FRP XPD LPL

GLY!
LPIJVUFER[] PRGHO SQOWER[ PRGHO
GLY!

GLY
ERUGHWS[ VROLG
ERUGHU FRORG
ZLGWK S|
KHLJKW S|

AXHUHPRV TXH D LPDJHP SUHF GLYD RMRG®WR SHM ZLG Wk
KHLJKWMQER VER DSOLFDGDV HP FDVFDWD VHQG R DYRR FGD
PDQXDOPHQWH

LPJA
ZLGWK S|
KHLJKW S|

(VWD QE£R © XPD VROXS8£R VXVWHQW;iYHO GLYTXWHUEBI
OHPEUDU GH DOWHUDU WDPE©OP R WDPDQKRSWUIRE®HBHPBPO
YDARKHIDWD DV SUZLGWHKHLIKMBY LPDJHP

LPJA
ZLGWKQKHULW
KHLIKWQKHULW

2 YD LQKHULWQGLFD SDUD R HOHPHQWR ILOKR TXH HO®

HOHPHQWR SDL VHQGR DVVLP WRGD YH] TXHDXKWRRPDWI
HOHPHQWR ILOKR KHUGDU;j R QRYR YDORU IDFLOLWDQGR

/IHPEUH VH LQKHUUMWRPEOP DIHWD SURSULHGDGHV TXH Q

3$5% 6$%(5 0$,6 2 9$/25 ,1+(



9RF2 SRGH WDPE®©P IDJHU R FXUVR GDWD GHVVD DSRVWLOD QD &DI

4XHUHQGR DSUHQGHU DLQGD PDLV VREUH" (V
H[SOLFDS§pHVY GHWDOKDGDV FRP XP LQVWUXW
$ &DHOXP RAXWH/RHGSOMANDHQFLDO QDV FLGDGH
-DQHLUR H %UDV-OLD DOOGP GH WXUPDV LQFR

&ROQVXOWH DV YDQWNHOONR AR PHKQUWR :HE FI
-DYD6FULSW

3$5% 6$%(5 0$,6 2 9$/25 ,1+(5,7



23:72/25&-&,2 6(/(&,21%1'2
(/(0(1726 0$,6 (63(&*),&26 (
+(5%11%$

2%-(7,92

1R PRPHQWR DV ILIJXUDV GD SjJLQD RFXSDPLBDDWHNDNH
GLPLQXLUHPRV D OD ILIJXUHIGEDV SGXDQYDWBOWP GDV ODUJX
GLVSRVLS8E£R GH FDGD ILJXUD QD SijJLQD &DGD XPD WHUj

$ ILIXUH!GD PDWUL] GBYGIH (OWHWUXUD H GHYH HVWDU FH(
ILIXUH!GD IDP-OLD GHBYGMH DD WWHIKXUD GHYH ILFDU DOLQKD
TXH QR +70/ Y2P DEDL[R GHOD

$R DOWHUDU D ILIXUHUDREDQYRWDODYV | LPIH ®WWQWRLRR/ GHOL
XOWUDSDVVDP D FDL[D GD ILJXUD

)LIXUD $ LPDJHP GD PDWUL] © PDLRU GR TXH RV S[ GD

3DUD UHVROYHU LVVR SR( LPIRNGBQMWRTE 1LJXUH K BWOH)
WRGR R HVSD8R TXH GHILQLPRVY PDV Q£R PDLV TXH LVVR

2 UHVXOWDGR ILQDO VHU; DVVLP

(;(5&E&,2 6(/(&,21$1'2 (/(0(1726 0$,6 (63 (&EWE&B6LAS



)LIXUD 5HVXOWDGR ILQDO GD ILIJXUD GD PDWUL]

)LIXUD 5HVXOWDGR ILQDO GD ILIJXUD GD IDP-OLD

6HXVY OLYURVY GH WHFQRORJLD SDUHFHP GR VOFXOR SDVVDGR"

&RQKH&DVID GR &3GFQPRYBGLWRUD FRP DXWRLU
PHUFDGR IHRERRMNF) HSXE PRELPEDIVHBRILWYV X
DWXDLV

&RP D FXUDGRWOQKPEDFHOHQWHY DXWRUGIMHOE
SDUD OLYURV GH WHFQRORJLD QR %UDVLO

&DVD GR &3GLJR /LYURV GH 7THFQRORJLD

3$662 $ 3$662 &20 &“',*2
1R DU VREUH F\D SFVYWDS8D DV VHIXLQWHY DOWHUDS&8uH"

FVV VREUH FVYV

ERGY
ZLGWK SJ
PDUJLQ OHDWWR

3$662 $ 3$662 &20 &l',*2



PDUJLQ ULJBEXWR

IRQW IDPLOYHOYHWLFDXFLGD *UDQ®BQV VHULI
FRORU " "'

K N
SDGGLQJS]
EDFNJURXQG FRORU

K N
ERUGHU ERWWRWVROLG EODFN

ILIXUHA
PDUJLQ SJ
SDGGLQJS]

WH[W DOLBBQWHU
EDFNJURXQG FRIOIRWHVPRNH

ERUGHW[ VROLG OLJKWJUH\

ILJFDSWLRQ
PDUJLQ WRS]

PDWUL] PXVLEGRW
ZLGWK SJ

PDUJLQ OHDWWR
PDUJLQ ULJBXWR

IDPLOLD WXSPMHOQ
ZLGWK SJ
IORDWJLJIKW

ILIXUHPJIN
ZLGWK

1R DU VREUH KWO® SuUD-] GR SURMHW®&D DV VHIXLQWHYV DOV

VREUH KWPO

GRFW\SH KWPO!
KWPODQJSW %b

KHDG!

PHWBKDUVHWNI !

WLWOH!

OXVLF'RW _ 6REUH D HPSUHVD
WLWOH!

OLQXMUHILPJ IDYLFRQ LBROLFRQ
OLQNWHOVW\OHVKHKIWIFVV VREUH FVV

KHDG!

ERG\!

3$662 $ 3$662 &20 &l',*2



LPJVUFLPJ ORJR VIOWOXVLF'RW

K!1"6REUH D HPSUHKVID

S!

$ OXVLF'RW © D PDLRU HVFROD RQOLMHRKGMWREGRLR PXQGR

)XQGDGD HP SRVVXL HVW°GLRV WMV VWQGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV

S!

S!

1RVVD PDWUL] ILFDDHPUHIKWWSY PDSV JRRJOH FRP EU "T *DEU DHODHG &

ODIUD HP 6DQWD &DWDWULRID; VDHP JUDQGH SDUWH GDV JUDYD §|FXW GRHVQ RRVRE
L]
S!

O10LOJB®XOUGBGHS!
ILIXUHFODVWDWUL] PXVLEGRW
LPIJVUFLPJ PDWUL] PXVLFGROSQDWUL] GD PXVUFGRW
ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!
ILIXUH!

S!
$VVLQH RV FXUVRV GD OXVLF'RWD EPHIVVNBIGH[ KWIPQRVVR VLWH RX HQWUH H

WDWR
VH WLYHU G°YLGDV &RQKHSIDWDRE&RVWRULRQRVVD KLVW:3WUDH D KUHI GLI

UHQFLDLQRVVRYV GLIHUHQFLDLYV
St

K LG KLVWRUILBPLVWS3ULIKX !

6016L6J®XBUGHDB!

ILIXUHFODVVNDPLOLD WXSIHOQ
LPIJVUFLPJ IDPLOLD WXSIHODOMMRWR GD IDP-OLD W¥%SIHOQ
ILJFDSWLD®P!-OLD 7% SIHIOJFDSWLRQ!

ILIXUH!

St

$ IXQGDSER HP RFRUUHX QR PRPHEWRRHWWOBH FRQ QLFD GH FXUVRV SRU
QR LQWHULRU GH 6DQWD &DWDULQD $

IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWMILERVR®XV DV VXDV HFRQRPLDV QH

WLYD
UHYROXFLRQiULD SDUD D ©SRFD $ IBRRGDEFRUD2ODI 7%4SIHOQ GRWDGD GH

VER
DGPLQLVWUDWLYD JXLRX RV QHIJFLR\GKSODDHPSH BPVLYV GH DQRV PXLWRYV
GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MMRBIOG®H(HPSUHVD © LQVSLUDGR QtF
OoLD
S!
S!

2 FUHVFLPHQWR GD HPSUHVD IRL SUDQWWPBPDPHWR LIRV SULPHLURV DQRYV

SD-VHV
%DWHX D PDUFD GH SD-VHV HP DSR\WQDBWY H[D®QW2QFLD $W©®© KRMH Mj DWH

\%

GH XVXjULRV GLIHUHQWHYV HP ELOKHQWGEN SHIGILGRYV

S!

S!

2 FUHVFLPHQWR HP Q°PHUR GH IXQFDRPECHA PVYERWEURVR +RMH © D PDLRU
R

%UDVLO PDV PHVPR DS3V DSHQDV DIRVWRAQWIXID Mj SRVVX-D PLO IXQFL

3$662 $ 3$662 &20 &l',*2



UD GR
%UDVLO Kj PLO IXQFLRQjULRVY DOCGPLCGREWDVLOHLURY QDV LQVWDODS§uH

QRV HVFULWS3ULRV HP WRGR SD-V
S!

S!
'DGD D LPSRUW¢QFLD HFRQ'PLFD GDDHRSWHINWDWLEDWD IDP-OLD 7%SIHOQ Mj UF

RV SU&PLRV
KRPHQDJHQV H FRQGHFRUDS§pHV 7RGIRWRV SRH¥UGVLO Mj YLVLWDUDP DV
OXVLF'RW DOOGP GH SUHVLGHQWHY GD 8QLORHRURBPUBW{VYLR JHUDO GD 218

S!

K LG GLIHUHQFLDLMHUHQFLDLR/ !

XO!
OLIOHQRU SUHSR GR PHUFDGR JDUDQWLGR
OL!6H YRF2 DFKDU XP VHUYLSR PDLV EDUDWRI DHXYEDO PRV G
OL!3DJXH HP UHDLV G3ODUHV HXURV OLEUDW L@&RIGRLORLRXY ELWBRLQV
OL!7RGDV DV FRPSUDV DFRPSDQKDP DFHMVR $0OXUD
OL!ODLRU HVFROD GH P°VLFD RQOLQMIGR PXQGR
OL!$SWHQGLPHQWR YLD WHOHIRQH HPDLO FKEBWR RN L WQWHLD JIDD P

06 FDUWD ID[ VLQDO GH IXPD§D H WBIIOHJUDPD

OLI3UHVHQWH HP SD-HV
OL!ODLYV GH XP PLOKER GH IXQFLRQjULRV HP WRGR R PXQGR
XO!

ERG\!

KWPO!

,&4 K

3$662 $ 3$662 &20 &l',*2



&$3E78/2

'(6$&23/$0(172 &20 &/$66(6

OXLWDV YH]HV TXDQGR HVWDPRV GHFODUD X®R RW ADULW L|
VHOHWRU GH QRPH GD WDJ DR LQY®V GH XMPDVFOPRYYHY
XVDGR FRP FDXWHOD 9DPRV DQDOLVDU R VHIXLQWH F3G

+70/
K TOXVLF'RW !

K 1+LVW3ULID !
SITH[WRS!

K "LIHUHQFLDKWM

XO!
OL!/LIHUHQFLDG®L!
OL!/LIHUHQFLDG®L!
OL/LIHUHQFLDG®L!

XO!

& 66

K N
IRQW VL]H S|
IRQW ZHLJEWOG
ERUGHU ERWWRWPROLG

1R HI[HPSOR DFLPD DGLFLR K !'"RO\D HBLNWLHDWR >QFD W WADIQK |
IRQWH PDLV JURVVD H XPD ERUGD DEDL[R SDDDXIDWXGR
DJRUD YDPRV FRORFDU XP RXWUR W-WXOR QWOHSW-WHDO RKV
PDLRU GR TXH RV GRLV RXWURV W-WXORV TXHYDMHRRW
PRGLILFDU VXDV WDJV SDUD XPD GH PHQRV LPSRUWC¢QFL

K TOXVLF'RW !

K 16REUH D 0XVLFKRW
SLQWURGX&R

OXGDPRV SDUD K SRLVY TXHUHPRV TXH WHQKDPQFHRDRWXH R W-WXOR 6REUH D 0X
K I+LVW3ULK !
SITH[WRS!

OXGDPRV SDUD K SRLVY TXHUHPRV TXH WHQKDPQFHDRWXH R W-WXOR 6REUH D 0X
K I"'LIHUHQFLDKWM
XO!

OL!LIHUHQFLDGL!

'(6$&23/$0(172 &20 &/$66(6



OL!LIHUHQFLDG@L!
OL!LIHUHQFLDG@L!
XO!

$JRUD FRP HVVD PXGDQS8D GD HVWUXWXUD GPOHPBQRVR
R TXH Q3V LQLFLDOPHQWH TXHU-DPRV PXGDU S(DPRVXWH
DOWHUD8uHY QR HOHPHQWR FHUWR

1HVWH H[HPSOR D VROX8£R © UHODWLYDPRIWQWHOHWR !

FRPSOH[RV FRP KHUDQS8DV HWF

D PXGDQGHD Q 8R G/HHRIQL

FODVVHVY DR LQY®V GH QRPHV GH WDJVo 8D G IWLHDS 8 HWBHA
HvwDV WDJV HVWER H[HUFHQGR HP FRQMX@WR RRPWVBWR
XP FRQMXQWR GH HVWLOR SDUD VXEW-WXORYV

9HMD FRPR ILFD R UHVXOWDGR GR GHVDFRSOD®H®MNJFD (

FRP FODVVHYV

+70/
K ITOXVLF'RW !

K 16REUH D 0XVLFKRW
SLQWURGXE&R

$GLFLRQDPRV D FODVVH VXEWLWXOR !
K FODVWXEWLWXOR/ W3ULK !
SITH[WRS!

$GLFLRQDPRV D FODVVH VXEWLWXOR !
K FODVWXEWLWXQRHUHQFLDKWV
XO!

OL!LIHUHQFLDG@L!

OL!LIHUHQFLDG@L!

OL!LIHUHQFLDGL!
XO!

& 66

VXEWLWXOR
IRQW VLIHS]
IRQW ZHLJEWOG
ERUGHU ERWWRWPROLG

8VDQGR FODVVHV SRGHPRYV

DOWHUDU WRGD HVWWDW UC

DIHWDUER D HVWLOL]DS8EL£R TXH ILIHPRV QR FRPHS8R

"(6$&23/$0(172 &20 &/$66(6



&$3E78/2

(;(5&+&,2 86$1'2 &/$66(6 3¢
(9,7$5 $&23/$0(172 '( (67,/2

2%-(7,92

$GLFLRQDUHPRY XPD QRYD VHS8E£R FRP DV LQRROFRHIEQER E
DSHQDV R W-WXOR GHVVD QRYD VHS8ER

2 QRYR W-WXOR GH FRQWDWR © QD YHUGDGH XBP V Kk !/
3RUOP R HV K!'DBHKWHHVVYHU R P kK ! RT)XsHD WHRBRY QD SijJLQ
HVWLOL] K! 6REUH D HPSUHVD TKD(C K! &RQWDWR R HP UHSHW
&66 SDUD FDGD XP H VHP GHSHQGHU GR QRPH GD WDJ TX

8PD GLFD © TXH SRGHPRV XVDU RV WLSRV GUHDV® DWHNH
F:GLJR &66 GR +70/ GD SjJLQD 7UDGX]LQGR GHL[DUH!
HVFROKHPRVY H SDVVDUHPRV D VHOHFLRQDU PPENVHDNY
DSOLFDUHPRV R PHVPR HVWLOR QDV GXDV

3DUD TXH HVVH HVWLOR IXQFLRQH QEf K ! REGRRRHRPBM P
6HUj SUHFLVR WDPE©OP DOWHUL Kk 1!VS BV WV TXRYVHMMICOULL HR
K1 +LVW3ULD K| K ! 'LIHUHQFLDLV K !

1R ILQDO WHUHPRV R QRYR W-WXOR DSDUHFHQGR QD S

)LIXUD I1RYR VXEW-WXOR &RQWDWR FRP PHVPR HVWLOR

(;(5&E&,2 86%$1'2 &/$66(6 3$5% (9,7$5 $&23/$0(87,226



$JRUD © D PHOKRU KRUD GH DSUHQGHU DOJR QRYR

6H YRF2 HVWj; JRVWDQGR GHVVD DSRVRXLOD
RQOT@H ODQSDPRV HOXYBDORFDHRWXBD D TXE
FRPTXDOLGDEBXP 3URJUDPDSER ORELOH
%XVLQHVV HQWUH RXWURV ([ HYWXGDQWH GD &DHOXP

&RQKHSD D $O0XUD &XUVRV 2QOLQH

3$662 $ 3%662 &20 &“',*2

1R DU VREUH FWD SFYWDS8D DV VHIXLQWHY DOWHUDSuH"

FVV VREUH FVV

ERG\ ~

ZLGWK S|

PDUJLQ OHIW DXWR
PDUJLQ ULJKW DXWR

IRQW IDPLO\ +HOYHWLFD /IXFLGD *UDWQKSWHLI VDQV
FRORU

Kb 6 6
WLWXOR A
SDGGLQJ SJ
IRQW VL]H  SJ

EDFNJURXQG FRORU ( (')

Kd 6 "o
VXEWLWXOR ~»
ERUGHU ERWWRP S[ VROLG EODFN

ILIXUH #
PDUJLQ S|
SDGGLQJ S|

WH[W DOLJQ FHQWHU
EDFNJURXQG FRORU ZKLWHVPRNH

ERUGHU S[ VROLG OLJKWJUH\

ILJFDSWLRQ ~
PDUJLQ WRS S|

3$662 $ 3$662 &20 &l',*2



PDWUL] PXVLFGRW
ZLGWK S|

PDUJLQ OHIW DXWR
PDUJLQ ULJKW DXWR

IDPLOLD WXSIHOQ ~
ZLGWK S|
IORDW ULJKW

ILIXUH LPJ 7
ZLGWK

1R DU VREUH KW@® SUD-] GR SURMHWED DV VHIXLQWHY DOV

VREUH KWPO

GRFW\SH KWPO!
KWPODQJISW %5

KHDG!

PHWBKDUVHWNVI !

WLWOH!

OXVLF'RW _ 6REUH D HPSUHVD
WLWOH!

OLQMUHILPJ IDYLFRQ LBROLFRQ
OLQNHOVW\OHVKHKWHIFVV VREUH FVV

KHDG!

ERG\!

LPJVUFLPJ ORJR VMIOWOXVLF'RW

OK® ®OROEOUOHO DHEOGBOPOESOUBGHOVOEDO
K FODVWLWXORBREUH D HPSUHKVD

S!

$ OXVLF'RW © D PDLRU HVFROD RQOLMHRKGWRGEGRLR PXQGR

)XQGDGD HP SRVVXL HVW°GLRV WMV VWWHWQGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV

S!

S!

1RVVD PDWUL] ILFDDHPUHIKWWSY PDSV JRRJOH FRP EU "T *DEU DHODHG &
oODIUD HP 6DQWD &DWDWULKYOD; VDHP JUDQGH SDUWH GDV JUDYDS§FXWGRIVQRRVRE
L]

S!

ILIXUHFODVWDWUL] PXVLEGRW
LPIJVUFLPJ PDWUL] PXVLFGROSQDWUL] GD PXVLUFGRW
ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!
ILIXUH!

S!
$VVLQH RV FXUVRV GD OXVLF'RWD BEEHIVNBIGH[ KWIPQRVVR VLWH RX HQWUH H

WDWR
VH WLYHU G°YLGDV &RQKHSIMDWDRE&RVWRULRQRVVD KLVW:3WUIDH D KUHI GLI

3$662 $ 3$662 &20 &l',*2



UHQFLDLQRVVRYV GLIHUHQFLDLYV
S!

OK®&EHO 6KOLOVIOWOR®W & MWKDE® W6 L 6 D 6
K LG KLVWRUIFDDVWXEWLWXGRVW3ULIKX !

ILJXUHFODVVUDPLOLD WXSIHOQ
LPJVUFLPJ IDPLOLD WXSIHOQOMBRWR GD IDP-OLD W#%SIHOQ
ILJFDSWLFDP-OLD 7%SIHIOIFDSWLRQ!

ILIXUH!

S|

$ IXQGDSER HP RFRUUHX QR PRPH/EWRHWWDBHFRQ QLFD GH FXUVRV SRU
QR LQWHULRU GH 6DQWD &DWDULQD $

IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWRMILERVR®DYV DV VXDV HFRQRPLDV QH

WLYD
UHYROXFLRQjULD SDUD D ©SRFD $ IRRGDIFRUD2ODI 7%SIHOQ GRWDGD GH
VER
DGPLQLVWUDWLYD JXLRX RV QHJ3FLR\GSDDHPSH PWLY GH DQRV PXLWRYV
GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MRRBIOGH(HMPSUHVD © LQVSLUDGR Qf
OLD
Sl
St

2 FUHVFLPHQWR GD HPSUHVD IRL SUQWWBDOPRHMWIR LIRV SULPHLURV DQRYV
SD-VHV
%DWHX D PDUFD GH SD-VHV HP DSRMQDBWY H[DQW2QFLD $W© KRMH Mij DWH

\%

GH XVXjULRVY GLIHUHQWHYV HP ELOKHHMWGEN SHGILWGRYV

S!

S!

2 FUHVFLPHQWR HP Q°PHUR GH IXQFDRPEQGOH RYVRWEURVR +RMH © D PDLRU
R

%UDVLO PDV PHVPR DS3V DSHQDV DIRVWRQ VXD Mj SRVVX-D PLO IXQFL
UD GR

%UDVLO Kj PLO IXQFLRQjULRYV DOCPPLCGREWDVLOHLURY QDV LQVWDODS§pH
QRV HVFULWS3ULRV HP WRGR SD-V

S!

S!

'DGD D LPSRUW¢QFLD HFRQ'PLFD GDHRSWHINDLEDWD IDP-OLD 7%SIHOQ Mj U}
RV SU2PLRV

KRPHQDJHQV H FRQGHFRUDS§pHV 7RGRWRV SRH¥UGBVLO Mj YLVLWDUDP DV
OXVLF'RW DO©P GH SUHVLGHQWHY GD 8QLORH>RURBPUBWSYLR JHUDO GD 218

S!

OK®@6OO 6GOLOIOHOHO'HEQ BIHHA 0 DIBRIG 6L oD6L6VE
K LG GLIHUHQFLDAOGDVWXEWLWXOIRHUHQFLD LR/ !
XO!
OL!'OHQRU SUHS8R GR PHUFDGR JDUDQWLGR
OL!6H YRF2 DFKDU XP VHUYLSR PDLV EDUDWR DHIXYEDO PRV G
OL!3DJXH HP UHDLV G3:ODUHV HXURV OLEUDVOVLG/RGRHERRLRXYX ELWPBRLQV
OL!7RGDV DV FRPSUDV DFRPSDQKDP DFHMMR $0OXUD
OL!ODLRU HVFROD GH P°VLFD RQOLQHIGR PXQGR
OL!'$WHQGLPHQWR YLD WHOHIRQH HPDLO FKBDEWRRNLWWHMDIDDP ,&4 :K
06 FDUWD ID[ VLQDO GH IXPD&8D H WBIIOHJUDPD
OL!3UHVHQWH HP SD-0WHV
OL!ODLVY GH XP PLOKER GH IXQFLRQjULRYVY HP WRGR R PXQGR
XO!

K FODVWLWXORRQWDWR!

3$662 $ 3$662 &20 &l',*2



ERG\!
KWPO!
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(/(0(1726 (6758785%,6 (
6(0,17,&%$ '26 (/(0(1726

O9LPRV PXLWDV WDJV SDUD UHSUHVHQWDU G/LF¥FRBRRRLD
K! SDUD \ si/>)6@RNYD SD I1LIXUHRYDUD ILJXUDV HWF 1RVV
GHVHQYROYLPHQWR GH S{jJLQDV GHYH VHU FRQVHJFRIPUR
FRQWH°GR 9HUHPRV WD. VHFWLR DUWLFd DGGUHVVHQWUH R
D LOQOWHQ8ER GH UHSUHVHQWDU FRP PDLRU SUHFQVEWDI
FKDPDGDVY WDPE©®P GH HOHPHQWRY VHP¢QWRBRMIRK PO
VLIQLILFDGR HVSHF-ILFR SDUD R FRQWH°GR LQWH WH]WHRW
GD wbJ sDUD VH HQWHQGHU R TXH Kj QDTXHOD SDUWH G

8P GRV JUDQGHV PRWLYRV SDUD QRV SUHRFXSDUWRN
IHUUDPHQWDYV GH LQGH[DS8ER GH EXVFDGRWFRY H XH WR&
SULRULGDGH QDV UHVSRVWDV GDV EXVFDV $ RXWHWDBYYD
TXH SHUPLWHP TXH SHVVRDV FRP GHILFL2QFLIXVORUXIR[N
GH VRIWZDUHVY OHLWRUHY GH WHOD GH PDQHLUD SDGURC

8PD FRLVD TXH SUHFLVDPRV OHPEUDU © TXHHOBYHPRS
QER FRPR HODV VER PRVWUDGDYV QD WHOD GR QDYHJDGR

$V °QLFDV WDJV TXH VER GH SURS:VLWR JHQ@@WIDAR H H
&66 VER D GLY!JW vsDQ! (VVDV GXDV WDJV Q£fR UHSU

QHFHVVDl GLYHWHSWIHVHQWD XPD ( VSDJER B HP EORFROR H5
TXHEUDU D OLQKD GR WH[WR

(/(0(1726 (6758785%,6 ( 6(0&17,&$ '26 (/(0(17
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(;(5&+&,2 6(0%$17,&$ (0 35,¢(
[8*$5

2%-(7,92
$JRUD FRQWLQXDUHPRYVY FRP R FRQWH°GR GD QRYD SDUW

2 UHVXOWDGR ILQDO FRP WRGRV RV HVWLORV VHU| R V

YLIXUD $ VHSER GH &RQWDWR SURQWD

1HVVH H[HUF-FLR Q£R VH SUHRFXSH HP GALIF[D US$I\§ H\L
HVFUHYD R FRQWH°GR GD S{JLQD H GH SR YHRFPROKMED D |
GR FRQWH°GR

2 URGDS® GHYH FRQWHU DV VHIXLQWHY LQIRUPDS8pHV

8PD VHS8ER FRP W-WXOR &RUUHVSRQG2QFLD FRQWHQGR
R KRUjULR SDUD UHFHELPHQWR GH FRUUHVSRQG2QFLDYV
XP HQGHUHS8R SDUD FRUUHVSRQG2QFLD FRP
1RPH GD HPSUHVD
5XD Q°HPUR H DQGDU
%DLUUR
&LGDGH HVWDGR

8PD VHSE8ER FRP W-WXOR 7HOHIRQHV FRQWHQGR
R KRUjULR SDUD UHFHELPHQWR GH OLJD§uHV
7THOHIRQH GH 3HVVRD )-VLFD

7THOHIRQH GH 3HVVRD -XU-GLFD

2 FRQWH°GR GH WH[WR WWRW; \BRIRWQHV W [MP

$R ILQDO DLQGD Q£ER WHUHPRV RV HVWLORV HRPRWIUD
VHP¢QWLFD OHJDO WHUHPRV R VHIXLQWH UHVXOWDGR

(;(5&E&,2 6(0$17,&$ (0 35,0(,52 /8*$5



)LIXUD $ VHSER GH &RQWDWR DSHQDV FRP R HVWLOR S

(GLWRUD &DVD GR &3GLJR FRP OLYURV GH XPD IRUPD GLIHUHQWH

(GLWRUDV WUDGLFLRQDLY SRXFR OLJDP SDUD
WHFQLFDPHQWH R DVVXQWR SDUD UHYLVDU
H[SHUL2QFLD HP GLG{WLFDV FRP FXUVRYV

&RQKH&DVD GR &XFPIDIAMGLWRUD GLIHUH&RBHRIO MF
REVHVVER SRU OLYURV GH TXDOLGDGH D SUHS

&DVD GR &3GLJR HERRN FRP SUH8R GH HERRN

38662 $ 3$662 &20 &“',*2

1R DU VREUH KW® SUD-] GR SURMHW®&D DV VHIXLQWHYV DOV

VREUH KWPO

GRFW\SH KWPO!
KWPODQJSW %b

KHDG!

PHWBKDUVHWNI !

WLWOH!

OXVLF'RW _ 6REUH D HPSUHVD
WLWOH!

OLQXMUHILPJ IDYLFRQ LBROLFRQ
OLQNWHOVW\OHVKHKIWHIFVV VREUH FVV
KHDG!

ERG\!

3$662 $ 3$662 &20 &l',*2



LPJVUFLPJ ORJR VMIOWOXVLF'RW

K FODVWLWXORBREUH D HPSUHKVD

S!

$ OXVLF'RW © D PDLRU HVFROD RQOLMHRGMWREGRLR PXQGR

)XQGDGD HP SRVVXL HVW°GLRV WMV VWQRGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV

S!

S!

1RVVD PDWUL] ILFDDHPUHIKWWSY PDSV JRRJOH FRP EU "T *DEU DHODHG &

ODIUD HP 6DQWD &DWDWULRID; VDHP JUDQGH SDUWH GDV JUDYD §|FXW \GRHVQ RR VRE
L]
S!

ILIXUHFODVWDWUL] PXVLEGRW
LPIJVUFLPJ PDWUL] PXVLFGROSQDWUL] GD PXVUFGRW
ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!
ILIXUH!

S!
$VVLQH RV FXUVRV GD OXVLF'RWD EPHIVVNBIGH[ KWIPQRVVR VLWH RX HQWUH H

WDWR
VH WLYHU G°YLGDV &RQKHSIDWDRE&RVWRULRQRVVD KLVW:3WUDH D KUHI GLI

UHQFLDLQRVVRYV GLIHUHQFLDLYV
s

K LG KLVWRUIFDDVWXEWLWXGRVW3ULIKX !

ILIXUHFODVVNDPLOLD WXSIHOQ
LPIJVUFLPJ IDPLOLD WXSIHODOMMRWR GD IDP-OLD W¥%SIHOQ
ILJFDSWLYD®P!-OLD 7% SIHIOJFDSWLRQ!

ILIXUH!

s

$ IXQGDSER HP RFRUUHX QR PRPHEWRRHWWOBHFRQ QLFD GH FXUVRV SRU
QR LQWHULRU GH 6DQWD &DWDULQD $

IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWMILERVR®XV DV VXDV HFRQRPLDV QH
WLYD

UHYROXFLRQjULD SDUD D ©SRFD $ IRRGDERUD2OD! 7%SIHOQ GRWDGD GH

VER
DGPLQLVWUDWLYD JXLRX RV QHIJFLR\GKODDHPSH BPOLYV GH DQRV PXLWRYV
GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MMRBIOG®OH(HPSUHVD © LQVSLUDGR QF
OoLD
S!
S!

2 FUHVFLPHQWR GD HPSUHVD IRL SUDQWWPDPRHIWIR LIRV SULPHLURV DQRYV

SD-VHV
%DWHX D PDUFD GH SD-VHV HP DSRWQDBWY H[D®QW2QFLD $W©O© KRMH Mj DWH

\%

GH XVXjULRV GLIHUHQWHYV HP ELOKHQWGEN SHIGILUGRYV

S!

S!

2 FUHVFLPHQWR HP Q°PHUR GH IXQFDRPEQAHA RVYERWEURVR +RMH © D PDLRU
R

%UDVLO PDV PHVPR DS3V DSHQDV DHRVWRAQWIXID Mj SRVVX-D PLO IXQFL
UD GR

3$662 $ 3$662 &20 &l',*2



%UDVLO Kj PLO IXQFLRQjULRYVY DOCPPLCGREWDVLOHLURY QDV LQVWDODS&pH
QRV HVFULWS3ULRV HP WRGR SD-V
S!

St

‘DGD D LPSRUWC¢QFLD HFRQ PLFD GDDHRSWHIYWLODW IDP-OLD 7%SIHOQ M UF
RV SU2PLRV

KRPHQDJHQV H FRQGHFRUDSPHV 7RGIRWRY SRH¥UBVLO Mj YLVLWDUDP DV
OXVLF'RW DO®P GH SUHVLGHQWHY GD 8QLORH )RURSPUBW{WLR JHUDO GD 218

St

K LG GLIHUHQFLDAQODVWXEWLWXOIRHUHQFLD LK/ !
XO!
OL/IOHQRU SUHSR GR PHUFDGR JDUDQWLGR
OL!6H YRF2 DFKDU XP VHUYLSR PDLVY EDUDWHR DWHXYEDO PRV G
OL!3DJXH HP UHDLV G:ODUHV HXURV OLEUDVOVLG/RGRHERLRXY ELWBRLQV
OL!7RGDV DV FRPSUDV DFRPSDQKDP DFHMMR $O0XUD
OL!ODLRU HVFROD GH P°VLFD RQOLQHKIGR PXQGR
OL!/I$WHQGLPHQWR YLD WHOHIRQH HPDLO FKBHERRNLWMWWDJIDDP ,&4 :K
06 FDUWD ID[ VLQDO GH IXPD§D H WGIIOHIJUDPD

OL!3UHVHQWH HP SD-0WHV
OL!ODLYV GH XP PLOKER GH IXQFLRQjULRYVY HP WORGR R PXQGR
XO!

K FODVWLWXORRQWDWR!

K'!&RUUHVSRQG2XFLD
VPDOOWRGRYV RV GLDV GDV K VWPROO!

DGGUHVV!

$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!

5XD 9HUJXHLUR z DQGDU
EU!

9LOD ODULDQD
EU!

6ER 3DXOR 63

DGGUHVV!

KT 7HOHIRQHK !
VPDOOVHIXQGD VH[WD GDV K VVPROOO!

GO!
GWBHVVRD )-VLFBW!
GG! D KUHIWHO ! D! GG!

GWBHVVRD -XU-GLFDW!
GG! D KUHIWHO ! D! GG!
GO!

ERG\!
KWPO!

3$662 $ 3$662 &20 &l',*2
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&21+(&(1'2 3$'5+(6 '( &66

9LPRV Mi R FRQFHLWR GH GHVDFRSODBWVWH QARY X QRY G
HOHPHQWR TXH Q3V YDPRV HVWLOL]DU SUHFLVBRRYRSHC
FRPSOLFDGR VHP XP SDGUE£R SDUD VHJXLU

(ILVWHP Y{jULRV SDGUpHV GH &66 PDV GXUDQWHKO&6&
YDQWDJHP G4HO&HBEBYDD TXHP HVW|] FRPHSEDQGR FRP GHVI
HOH © XP SDGUER TXH IRFD EDVWDQWH HP HVWUXW X DD W

% (0 XVD XP FR EORFRBBHOHPHQWR PRGIDUEDGRRPHDU VXDV
EORFRO R HOHPHQWR KWPO TXH UHSUHVHQWD XHAD @®IYW
VHQWLGR HOHPHQWWHSUHVHQWD XPD £ EORFRF PRGLILFD&GHED X
VLQDOL]PREBRGWWRRMQYWERL]DSER

$V GLYLV|L EORFRBBHOHPHQWR PRGULERDERDPDGR) VQDNH BB FXi
GRX NHEDE FDVAXDQGR TXHUHPRV XM SIXXROVEF NHEDE F ORRHA
FFoDPHO&D .HEDE FDV® R PDLV FRPXP SDUFDPHO&BIOEBDB LW FRH
-DYD6FULSW

9DPRV YHU PREPRXTQAELRQD FRP R H[HPSOR DEDLI[R

VHFWLRQ UHSUHVHQWD XP SDLQHO SRWREKAMEROWR 0BDH QE£ER GH TXDOTXHU SURGX
SURGXWRYV PDLV YHQGLGRV !
VHFWLRQDVWURGXWRY SURGXWRYV PDLV YHQGLGRYV
2 K UHSUHVHQWD R W-WXOR GHVVH SDLQHO !
K FODVWURGXWRVBBWBWROGRWRY PDLV YHRGLGRYV
XOFODVVWURGXWRVBBODLVWD
OL UHSUHVHQWD R SURGXWR HP V- !
OLFODVWURGXWRVBBSURGXWR
ILIXUH!
LPIJVUFLPJ SURGXWR BOQWRWR GR 3URGXWR
ILJFDSWLRWR GR SURGXWRFDSWLRQ!
ILIXUH!
oL!
OL UHSUHVHQWD R SURGXWR HP V- PDWDPHEOVWPHWHDRRY XP SURGXWR GHVW
OLFODVWURGXWRVBBSURGXWR SURGXWRVBBSURGXWR GHVWDTXH
ILIXUH!
LPIJVUFLPJ SURGXWR GHVWDDOHWIRWR GR 3URGXWR HP '"HVWDTXH

&21+(&(1'2 3$'5®(6 '( &66



ILJFDSWLRWR GR SURGXWR HP GHYMDBEVXIHR Q!
ILIXUH!

oL!

OLFODVWURGXWRVBBSURGXWR
ILIXUH!

LPIJVUFLPJ SURGXWR BQWRWR GR 3URGXWR

ILJFDSWLFROWR GR SURGXWRFDSWLRQ!
ILIXUH!

oL!

OLFODVWURGXWRVBBSURGXWR
ILIXUH!

LPIJVUFLPJ SURGXWR BQWRWR GR 3URGXWR

ILJFDSWLRWR GR SURGXWR-DSWLRQ!
ILIXUH!

OL!
XO!
VHFWLRQ!

‘D PDQHLUD TXH PRQWDPRV D HVWUXW XV IV DAR Y CH VIV IDC
O9HMD D GLIHUHQS8D

VHFWLRQ" % R K GD VHFWLRQ TXH WHP RV SURGXWWRNU PXBIBWREQKD HVWUXWXU

IRQW VL]HS]
IRQW ZHLJKW

SURGXWRVBBWLWXORUD DTXL HX VHL TXH YRX HVWLOL]DUSRLM)-MOXGCGR SHERGXWRV 0
XGDU SDUD XP K

IRQW VL]HSI
IRQW ZHLJKW

7,326 '( ',63/%<

([LVWHP WLSRV GH GLVSOD\ TXH FDUDFWH GR]\D M ®HHP[H
GLVSOD\ EORGLVSOD\ LQOL®HDQHLUD PDLV IiFLO GH YHU D

WDJV TXH SRVVXHP HVVDV s!13¢ D! HGIBD\GHVF SR ¥ DPIHRUER
IXQGR

+70/

S!8P SDUjJUDIR TXH © BORFN
DI8P OLQN TXH © LQDILQH

& 66

S/\
EDFNJURXQG FRORN

D/\
EDFNJURXQG FBBPE&U

O9HMD R HVSD8R TXH HVVHV HOHPF s!/RFXSHD WRHCOWH €

7,326 '( ',63/%<



HQTXDQV pD!'DRWRSD DSHQDV R HVSDS8R QHFHVV{jULR SDUI
FRORFDU PDLVY HOHPHQWRYVY QR QRVVR H[HPSOR DFLPD

+70/

SI8P SDUjJUDIR TXH © BORFN
SI0DLV XP SDUjJUDIR TXH ©SEORFN
DISP OLQN TXH © LQDILQH

DIODLV XP OLQN TXH © L®OLQH

&66

S/\
EDFNJURXQG FRORW

D/\
EDFNJURXQG FBBRU

3RGHPRV REVHUYDU TXH DJRUD XP SDUjJUDIR ILFRX JOR
GR RXWUR (VVHV FRPSRUWDPHQWIFEORHENLQOLGHERIP BRDXGR ¥
EORFNRFXSD WRGD D ODUJXUD GD WHOD Q£R SRGHPRVHNVB!
$IJRUD FR LQOL®RR HOHPHQWR RFXSD V3 R HVSD8R QHFHV

SRGHPRV FRORFDU RXWURYV HOHPHQWRYV TXH FDILHMNPRQSH
GH HVSD¢ s'1GD WDJ

+70/

S!8P SDUjJUDIR TXH © BORFN
SIODLV XP SDU{jJUDIR TXH ©@SEORFN
DI8P OLQN TXH © LQDILQH

DIODLV XP OLQN TXH © L@OLQH

& 66

S/\
EDFNJURXQG FRORWN
ZLGWK

D/\
EDFNJURXQG FBBE&U
ZLGWK

%RP DJRUD WHPRV GRLV SUREOHPDV OHVPR FRP R HV
GR RXWUR H QRVVRV OLQNV Q£R WLYHUD PRDOQWSHMER H \G
QRVVR QDYHJDGRU SDUD YHU R TXH HVW; DFRQWHFHQGR

6HOHFLRQLC s! RFRPW@RVVR LQVSHWRU FRQVHJXLPRV Y
GR HVSDS8R GD WHOD GR QDYHJDGRU PDVRDEROURFW P

7,326 '( ',63/%<



ODUJLQLVW PDUIDRFXSDQGR R UHVWDQWH GR H\ s!I'SBWIKX®
D SURSLUL PDUJLQ ULJKW SRER SDUHFH IDJHU HIHLWR 0DV
FRPSRUWDPHQWR HVSFEORFR GH XP HOHPHQWR

9DPRVY YHU DJRUD R TXH DFRQWHFHX FRP QRVVRVG
FRPSOHWDPHQWH D SURSULHGDGH GH ODUJXU®DR TXHIP F R
FRPSRUWDPHQWR SDG!LQOLQH"IXIFHUHHOQHW H QGNHF E O R FNOXHP HIQ\
LQOLQ®WER UHFHEH SURSUL ZLGWB# KHLIKWM DV MRKSRGH JHUD
FRP HVWLOL]DS8£R ) GLVSOD\ LQOLQH\EDXER SHUPLWH XVDU
PXQGRV 9DPRV XVDU R HI[HPSOR DFLPD QRYDPHQWH V3 T

+70/

SI8P SDUjJUDIR TXH © BORFN
SI0DLV XP SDU{jJUDIR TXH ©@SEORFN
DIBP OLQN TXH © LQDLQH

DIODLY XP OLQN TXH © LMOLQH

& 66

EDFNJURXQG FRORWN
ZLGWK

EDFNJURXQG FBBRU
ZLGWK
GLVSODMQOLQH EORFN

SHUIHLWR $JRUD QRVVR OLQN UHFHEHX R WD D!Q&IREDXx
RXWUR 6H PXGDUPRYV | D!/ SRDPKRPGW! ) QXBRUGHI[HP SOR
QRVVD b NDLADP XPD GR ODGR GD RXWUD

(P UHVXPR HQWE£R GRV GLVSOD\V

GLVSOD\ EORFN

© 2 HOHPHQWR RFXSD WRGD D ODUJXUD GLVSRQ-YHO
© 6H GLPLQXLU R WDPDQKR GHVVH HOHPHQWR PDUJLRD

UHPRY-YHO
GLVSOD\ LQOLQH

o SBHUPLWH TXH RXWUR HOHPHQWR ILTXH GR VHX ODGR
c 2 HOHPHQWR RFXSD DSHQDV R HVSD8R SDUD PRVWULD
o 1£fR UHFHEH SURSULHGDGHYV GH WDPDQKR

7,326 '( ',63/%<



GLVSOD\ LQOLQH EORFN

o 3HUPLWH TXH RXWUR HOHPHQWR ILTXH GR VHX ODGR
c 2 HOHPHQWR LQLFLDOPHQWH RFXSD DSHQDV R HVSD¢
o SHFHEH SURSULHGDGHYV GH WDPDQKR

AXDQGR GFLQoLEM LQOoLQH EORFN

2 LGHDO © QXQFD OLPLWDU QRVVDV RS8uHV TXDQGR YI
GH PXGD GgLvsoBRGH XP HOHPHQWR © SDUD GHL[j OR LQOLC
EORFN6H SRU DOJXP PRWLYR KRXYHU QHFHVVLGDGH GH P>
GLVSODFRUUHWR H QER SUHFLVDUHPRYVY PXGj OR GH QRYR

-i FRQKHFH RV FXUVRV RQOLQH $OXUD™

$$OXWRDHUHFH FHQWWRYWEGBLQMH SODWDIRUF
HQVLQR TXH IDYRUHFH RXDSU B8 ERDGR ERP
9RF2 SRGH HVFROKHU XP FXUVR QDV jUHDYV
'"HVLJQ 8; ,QIUD %XVLQHVV HQWUH RXWUDV FKRIR KW
HVWXGDQWH GD &DHOXP WHP GH GHVFRQWR QHVWH

&RQKHS8D RV FXUVRV RQOLQH $0OXUD

7,326 '( ',63/$<
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(;(5&+&,2 75(,1%$1'2 ',63/%<
120(1&/$785% '( &/$66(6

2%-(7,92

S8VDQGR D QRYD QRPHQFODWXUD H SDGUE£R GH FOWDWDB.
FRORFDPRV QR H[HUF-FLR DQWHULRU UHSRR ® RADIVO R M W
QD PHVPD OLQK vrpDO®!'DF WHDIXM-GD DUUXPH RV HVSDSDPH!
URGDSO®

9RF2 SRGH WDPE®©P IDJHU R FXUVR GDWD GHVVD DSRVWLOD

4XHUHQGR DSUHQGHU DLQGD PDLV VREUH" (V
H[SOLFDS§pHV GHWDOKDGDV FRP XP LQVWUXW
$ &DHOXP RAXWHRHSOMADHQFLDO QDV FLGDGH
-DQHLUR H %UDV-OLD DO®©P GH WXUPDV LQFR

&RQVXOWH DV YDQWNHOXNR AR PAKQUWR :HE FlI
-DYDG6FULSW

38662 $ 3$662 &20 &“',*2

1R DU VREUH F\D SFYWDS8D DV VHIXLQWHY DOWHUDS&8uH"

FVV VREUH FVYV

ERGY
ZLGWK SJ
PDUJLQ OHDWWR
PDUJLQ ULJBEMWR

IRQW IDPLOYHOYHWLFDXFLGD *UDQ®BQV VHULI
FRORU ' "'

(;(5&E&,2 75(,1$1'2 ',63/$< ( 120(1&/$785% '( &/$6



WLWXOR
SDGGLQJIS]

IRQW VL]H S]
EDFNJURXQG FRORU

VXEWLWXOR
ERUGHU ERWW[RWROLG EODFN

ILIXUHA
PDUJLQ S]
SDGGLQJS]

WH[W DOLBBQWHU

EDFNJURXQG FRIOIRWHVPRNH
ERUGHW[ VROLG OLJKWJUH\

ILJFDSWLRQ
PDUJLQ WRS]

PDWUL] PXVLEGRW
ZLGWK SJ
PDUJLQ OHDWWR
PDUJLQ ULJBYWR

IDPLOLD WXSMHOQ
ZLGWK SJ
IORDWJLJIKW

ILIXUHPJIN
ZLGWK

FRQWDWRBBVXEWLWXOR
GLVSODMQOLQH

FRQWDWRBBLQIR
PDUJLQ S] S|
SDGGLQJ OHISY

1R DU VREUH KW® SuUD-] GR SURMHW&D DV VHIXLQWHYV DOV

VREUH KWPO

GRFW\SH KWPO!
KWPODQJSW %b

KHDG!

PHWBKDUVHWNI !

WLWOH!

OXVLF'RW _ 6REUH D HPSUHVD
WLWOH!

3$662 $ 3$662 &20 &l',*2



OLQXMUHILPJ IDYLFRQ LBROLFRQ
OLQNWHOVW\OHVKHKIWHIFVV VREUH FVV
KHDG!
ERG\!
LPJVUFLPJ ORJR VMIOWOXVLF'RW

K FODVWLWXOBREUH D HPSUHVD

S!

$ OXVLF'RW © D PDLRU HVFROD RQOLMHRWRGEGRLR PXQGR

)XQGDGD HP SRVVXL HVW°GLRV WMV VWQGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV

S!

S!

1RVVD PDWUL] ILFDDHPUHIKWWSY PDSV JRRJOH FRP EU "T *DEU DHODHG &

ODIUD HP 6DQWD &DWDWULRDID; VDHP JUDQGH SDUWH GDV JUDYD § |FXW \GRHVQ RRVRE
L]
S!

ILJXUHFODVWDWUL] PXVLEGRW
LPJVUFLPJ PDWUL] PXVLFGRDOSQDWUL] GD PXVUFGRW
ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!
ILIXUH!

S!
$VVLQH RV FXUVRV GD OXVLF'RWD EPHVNBIGH[ KWIPQRVVR VLWH RX HQWUH H

WDWR
VH WLYHU G°YLGDV &RQKHSIDWDRE&RVWRULRQRVVD KLVW:3WUDH D KUHI GLI

UHQFLDLQRVVRYV GLIHUHQFLDLYV
S!

K LG KLVWRUIFDDVWXEWLWXGRVW3ULIKX !

ILJXUHFODVVDPLOLD WXSIHOQ
LPIJVUFLPJ IDPLOLD WXSIHODOMMRWR GD IDP-OLD W¥%SIHOQ
ILJFDSWLYD®P!-OLD 7% SIHIOJFDSWLRQ!

ILIXUH!

St

$ IXQGDSER HP RFRUUHX QR PRPHEWRRHUWOBHFRQ QLFD GH FXUVRV SRU
QR LQWHULRU GH 6DQWD &DWDULQD $

IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWMILERVR®XYV DV VXDV HFRQRPLDV QH

WLYD
UHYROXFLRQiULD SDUD D ©SRFD $ IBRRGDEFRUD2IODI 7%4SIHOQ GRWDGD GH

VER
DGPLQLVWUDWLYD JXLRX RV QHIJFLR\GKODDHPRSH BPOLY GH DQRV PXLWRYV
GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MMRBIOG®H(HPSUHVD © LQVSLUDGR QF
OoLD
S!
S!

2 FUHVFLPHQWR GD HPSUHVD IRL SUDQWWPBDPHWR LIRV SULPHLURV DQRYV

SD-VHV
%DWHX D PDUFD GH SD-VHV HP DSRWQDBWY H[DQW2QFLD $W©O© KRMH Mj DWH

\%
GH XVXjULRV GLIHUHQWHYV HP ELOKHQWGEN SHIGILGRYV

S!
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S!

2 FUHVFLPHQWR HP Q°PHUR GH IXQFDRPEQRH PYVERWEURVR +RMH © D PDLRU
R

%UDVLO PDV PHVPR DS3V DSHQDV DHRVWRQWIXID Mj SRVVX-D PLO IXQFL
UD GR

%UDVLO Kj PLO IXQFLRQjULRYV DOCGPLCGREWDVLOHLURY QDV LQVWDODS&UH
QRV HVFULWS3ULRYVY HP WRGR SD-V

S!

S!

'DGD D LPSRUW¢QFLD HFRQ PLFD GDDHRSWHIYDYLEOD W IDP-OLD 7%SIHOQ Mj Uk
RV SU2PLRV

KRPHQDJHQV H FRQGHFRUDS§pPHY 7RGIRWRYV SBRH®¥UBVLO Mj YLVLWDUDP DV
OXVLF'RW DOGOP GH SUHVLGHQWHY GD 8QLORH RURISPUBWS{WLR JHUDO GD 218

Sl

K LG GLIHUHQFLDAO/DVWXEWLWXORHUHQFLDLK !
XO!
OL!OHQRU SUH8R GR PHUFDGR JDUDQWLGR
OL!6H YRF2 DFKDU XP VHUYLS8R PDLV EDUDWR{ DWHXEDO PRV G
OL!3DJXH HP UHDLV G3*ODUHV HXURV OLEUDWLBRIGRLEORLRXY ELWPRLQV
OL!7RGDV DV FRPSUDV DFRPSDQKDP DFHOMMR $OXUD
OL!ODLRU HVFROD GH P°VLFD RQOLQMKIGR PXQGR
OLI$SWHQGLPHQWR YLD WHOHIRQH HPDLO FIB\WRRNLMWWDJIDDP ,&4 :K
06 FDUWD ID[ VLQDO GH IXPD§D H WBIIOHJUDPD
OL!3UHVHQWH HP SD-WHV
OL!ODLV GH XP PLOKER GH IXQFLRQ{jULRY HP WDRGR R PXQGR
X0l

K FODVWLWXORRQWDWR!

OK® @OROUBUBHOVBEB@RO6QO6GO20QOF6LODDS
K FODVWRQWDWRBBVXEWLRWUOHR SRQGa2XFLD
VPDOOWRGRV RV GLDV GDV K VWPROO!

6DOGO@OUBHGVEVE!
DGGUHNUDVWVRQWDWRBBLQIR
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
5XD 9HUJXHLUR z DQGDU
EU!
9LOD 0DULDQD
EU!
6ER 3DXOR 63
DGGUHVV!

OK® dBHOOOH KbO&RO6QO6HDVD
K FODVWRQWDWRBBVXEWIHOHIRQHK !
VPDOOVHIXQGD VH[WD GDV K VVPROOO!

6Go60O0!
GOFODVWVWRQWDWRBBLQIR
GWIBHVVRD )-VLFBW!
GG! D KUHIWHO ! D! GG!

GWBHVVRD -XU-GLFDW!
GG! D KUHIWHO ! D! GG!
GO!

ERG\!
KWPO!
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(;(5&+&,2 80 328&2 62%5(
(67,/,=31f2 &20 %/2&26

2%-(7,92

SBULPHLUR YDPRV FULDU DV FODVVHV TXIH DAH D&RLRQWRDR.D!
SUHFLVDPRYVY GHL[DU DPEDV DV LQ 3HVVRD )-VLFD DING)

6HXV OLYURVY GH WHFQRORJLD SDUHFHP GR VOFXOR SDVVD

&RQKH&DVID GR &3GFQPRYBGLWRUD FRP DXWRLU
PHUFDGR IHRERRMNF) HSXE PRELPEDVHBRLWYV X
DWXDLYV

&RP D FXUDGRWOQOKPEDFHOHQWHY DXWRUGIMHOE
SDUD OLYURV GH WHFQRORJLD QR %UDVLO

&DVD GR &3GLJR /LYURV GH 7THFQRORJLD

38662 $ 3$662 &20 &“',*2

1R DU VREUH F\D SFYWDS8D DV VHIXLQWHY DOWHUDS&8uH"

FVV VREUH FVV

ERGY
ZLGWK SJ
PDUJLQ OHDWWR
PDUJLQ ULJBEMWR

IRQW IDPLOYHOYHWLFDXFLGD *UDQ®BQV VHULI
FRORU ' "'

WLWXOR
SDGGLQJIS]

(;(5&E&,2 80 328&2 62%5( (67,/,=$d-2 &20 %/



IRQW VL]H S]

EDFNJURXQG FRORU

VXEWLWXOR
ERUGHU ERWW[RWROLG EODFN

ILIXUHA
PDUJLQ S|
SDGGLQJS]

WH[W DOLBBQWHU

EDFNJURXQG FRIOIRWHVPRNH
ERUGHW[ VROLG OLJKWJUH\

ILJFDSWLRQ
PDUJLQ WRS]

PDWUL] PXVLPGRW
ZLGWK SJ

PDUJLQ OHDWWR
PDUJLQ ULJBYWR

IDPLOLD WXSTMHOQ
ZLGWK SJ
IORDWLJKW

ILIXUHPJIN
ZLGWK

FRQWDWRBBVXEWLWXOR
GLVSODMNQOLQH

FRQWDWRBBLQIR
PDUJLQ S] S|
SDGGLQJ OHISY

FRQWDWRBBLQIR WLWXOR
FRQWDWRBBLQIR GHVFULFDR
GLVSODMNQOLQH

FROQWDWRBBLQIR GHVFULFDR
PDUJLQ OHIE]

1R DU VREUH KW® SuUD-] GR SURMHW®&D DV VHIJXLQWHYV DOV

VREUH KWPO

GRFW\SH KWPO!
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KWPODQJIJSW %5b

KHDG!

PHWBKDUVHWNI !

WLWOH!

OXVLF'RW _ 6REUH D HPSUHVD
WLWOH!

OLQMUHILPJ IDYLFRQ LBROLFRQ
OLQNHOVW\OHVKHKWHIFVV VREUH EVV
KHDG!
ERG\!
LPJVUFLPJ ORJR VYNOWOXVLF'RW

K FODVWLWXORBREUH D HPSUHKVD

S!

$ OXVLF'RW © D PDLRU HVFROD RQOLMHRKGMWREGRLR PXQGR

)XQGDGD HP SRVVXL HVW°GLRV WMV VWWRGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV

S!

S!

1RVVD PDWUL] ILFDDHPUHI KWW SV PDSV JRRJOH FRP EU "T *DEU DHODHG &

ODIUD HP 6DQWD &DWDWULROI; VDHP JUDQGH SDUWH GDV JUDYD §FXW \GRHVQ RRVRE

L]
S!

ILJXUHFODVWDWUL] PXVLEGRW
LPJVUFLPJ PDWUL] PXVLFGRDWOSQDWUL] GD PXVUFGRW

ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!

ILIXUH!

S!
$VVLQH RV FXUVRV GD OXVLF'RWD EPHVVNBIGH[ KWIPQRVVR VLWH RX HQWUH H

WDWR
VH WLYHU G°YLGDV &RQKHEDWDRE&RVWRULRQRVVD KLVW:3WUDH D KUHI GLI

UHQFLDLQRVVRYV GLIHUHQFLDLYV
S!

K LG KLVWRUIFDDVWXEWLWXGRVW3ULIKX !

ILJXUHFODVVDPLOLD WXSIHOQ
LPIJVUFLPJ IDPLOLD WXSIHODOMMRWR GD IDP-OLD W¥%SIHOQ

ILJFDSWLD®P!-OLD 7% SIHIOJFDSWLRQ!
ILIXUH!

S!
$ IXQGDEER HP RFRUUHX QR PRPH/WRHWWOBHFRQ QLFD GH FXUVRV SRU

QR LQWHULRU GH 6DQWD &DWDULQD $
IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWMILERVR®XYV DV VXDV HFRQRPLDV QH

WLYD
UHYROXFLRQijULD SDUD D ©SRFD $ IRRGDELRUD2WODI 7%4SIHOQ GRWDGD GH

VER
DGPLQLVWUDWLYD JXLRX RV QHIJFLR\GKDDHPGH BPOLYV GH DQRV PXLWRYV
GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MMRBIOGOH(HPSUHVD © LQVSLUDGR QF
OoLD
S!
S!

2 FUHVFLPHQWR GD HPSUHVD IRL SUDQWWPBOPHWR LIRV SULPHLURVY DQRYV

3$662 $ 3$662 &20 &l',*2



SD-VHV
%DWHX D PDUFD GH SD-VHV HP DSRMWQBWY H[DQW?2QFLD $W© KRMH Mj DWH

\%

GH XVXjULRV GLIHUHQWHY HP ELOKHQMWGEN SHIGILUGRYV

S!

S!

2 FUHVFLPHQWR HP Q°PHUR GH IXQFDRPEQAOHA RYVRWEURVR +RMH © D PDLRU
R

%UDVLO PDV PHVPR DS3V DSHQDV DHJRVWAK WX Mj SRVVX-D PLO IXQFL
UD GR

%UDVLO Kj PLO IXQFLRQjULRYV DOCGPLGREWDVLOHLURY QDV LQVWDODS&UH
QRV HVFULWS3ULRYV HP WRGR SD-V

S!

S!

'DGD D LPSRUWE¢QFLD HFRQ PLFD GDDHRSWHWYWLODW IDP-OLD 7%SIHOQ Mj UF
RV SU2PLRV

KRPHQDJHQV H FRQGHFRUDS§UHYV 7RGRWRY SRH¥UBVLO Mj YLVLWDUDP DV
OXVLF'RW DO®P GH SUHVLGHQWHY GD 8QLORH )RURISPUBW{WLR JHUDO GD 218

S!

K LG GLIHUHQFLDAODVWXEWLWXOIRHUHQFLDLR/ !
XO!
OL!OHQRU SUHS8R GR PHUFDGR JDUDQWLGR
OL!6H YRF2 DFKDU XP VHUYLSR PDLV EDUDWRI DHXYEDO PRV G
OL!3DJXH HP UHDLV G:ODUHV HXURV OLEUDVOVLGRIGRHERLRXYX ELWBRLQV
OL!7RGDV DV FRPSUDV DFRPSDQKDP DFHMMR $0OXUD
OL!ODLRU HVFROD GH P°VLFD RQOLQHKIGR PXQGR
OL!'$WHQGLPHQWR YLD WHOHIRQH HPDLO FKBDWERRNLWWMDIDDP ,&4 :K
06 FDUWD ID[ VLQDO GH IXPD8D H WBIIOHJUDPD
OL!SBUHVHQWH HP SD-WHYV
OL!ODLV GH XP PLOKER GH IXQFLRQjULRVY HP WORGR R PXQGR
XO!

K FODVWLWXORRQWDWR!

K FODVWRQWDWRBBVXEWLRWAUIHSRQG2XFLD
VPDOOWRGRV RV GLDV GDV K VWPROO!

DGGUHFNUDVWVRQWDWRBBLQIR

$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!

5XD 9HUJXHLUR z DQGDU
EU!

9LOD 0DULDQD
EU!

6ER 3DXOR 63

DGGUHVV!

K FODVWRQWDWRBBVXEWIHOHIRQHK !
VPDOOVHIXQGD VH[WD GDV K VVPROOO!

GOFODVWRQWDWRBBLQIR
0GOVB®HOVOVOROGDBWMB-6VOLOFGDO 6
0 G 0 G OoKaBI6o6 6 W ®HADOMmo®6600 6! 6 6 6 6 O 6 O6DOB6 @D 6 O

0GOVB®BHOVOVORODO &BHWOUD-0GOL
0 G 0 ®OKIBbo6 6 W ®HIanoamomo666 &! & o
GLY!
GWFODVVRQWDWRBBLQIR W3IRMMMRD )-VLFBW!
GGFODVWVWRQWDWRBBLQIR GHVAUJKBBRWHO ! D!

6F6DG6 0
606 06 0 6DOGO D 6 6

GG!
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GLY!

GLY!
GWFODVWVWRQWDWRBBLQIR WINWMRD -XU-GLFEDN!
GGFODVWVWRQWDWRBBLQIR GHVAUJKBBRWHO ! D!
GG!
GLY!
GO!

ERG\!
KWPO!
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(;(5&+&,2 02',),8&$'25(6

2%-(7,92

BUHFLVDPRYV DJRUD TXH RV EORFRV TXH FULDPRGR R
GHVVD YH] SUHFLVDPRV TXH RV FRQWH°GRYV GR EDRE®R

FRORFDU XP HVSDSDPHQWR HQWUH RV W H QM RZHLYDH PR
QR WRSR

$JRUD © D PHOKRU KRUD GH DSUHQGHU DOJR QRYR

6H YRF2 HVW; JRVWDQGR GHVVD DSRVMXUWOVL
RQOOQ@H ODQSDPRV ROXYO®ORMDHRWHXIBD D TXL
FRPTXDOLGDEBXP 3URJUDPDSE£R ORELOH
%XVLQHVV HQWUH RXWURV ([ HVWXGDQWH GD &DHOXP

&RQKHSD D $O0XUD &XUVRV 2QOLQH

3$662 $ 3$662 &20 &“',*2
1R DU VREUH F\D SFVYWDS8D DV VHIXLQWHY DOWHUDS&8uH"

FVV VREUH FVV

ERGY
ZLGWK SJ
PDUJLQ OHDWWR
PDUJLQ ULJBEMWR

IRQW IDPLOYHOYHWLFDXFLGD *UDQ®BQV VHULI
FRORU ' "'

WLWXOR
SDGGLQJIS]

IRQW VLIHS]

(;(5&E&,2 02',),&$'25(6



EDFNJURXQG FRORU

VXEWLWXOR
ERUGHU ERWW[RWROLG EODFN

ILIXUHA
PDUJLQ S|
SDGGLQJS]

WH[W DOLBBQWHU

EDFNJURXQG FRIOIRWHVPRNH
ERUGHW[ VROLG OLJKWJUH\

ILJFDSWLRQ
PDUJLQ WRS]

PDWUL] PXVLEGRW
ZLGWK S|

PDUJLQ OHDWWR
PDUJLQ ULJBXWR

IDPLOLD WXSTMHOQ
ZLGWK SJ
IORDWLJIKW

ILIXUHPJIN
ZLGWK

FRQWDWRBBVXEWLWXOR
GLVSODMNQOLQH

FRQWDWRBB¥YHFDR
GLVSODMQOLQH EORFN
YHUWLFDO DOMR®
PDUJLQ OHIVE]

FRQWDWRBBVHFDR WHOHIRQH

PDUJLQ OHIVE]

FRQWDWRBBLQIR
PDUJLQ S] S|
SDGGLQJ OHISY

FRQWDWRBBLQIR WLWXOR
FRQWDWRBBLQIR GHVFULFDR
GLVSODMQOLQH

FROQOWDWRBBLQIR GHVFULFDR
PDUJLQ OHIE]
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1R DU VREUH KW@® SUD-] GR SURMHWED DV VHIXLQWHY DOV

VREUH KWPO

GRFW\SH KWPO!
KWPODQJSW %b

KHDG!
PHWBKDUVHWNI !
WLWOH!
OXVLF'RW _ 6REUH D HPSUHVD
WLWOH!

OLQMUHILPJ IDYLFRQ LBROLFRQ
OLQNWHOVW\OHVKHKIWHIFVV VREUH FVV

KHDG!

ERG\!

LPJVUFLPJ ORJR VMIOWOXVLF'RW

K FODVWLWXORBREUH D HPSUHKVD

S!
$ OXVLF'RW © D PDLRU HVFROD RQOLMHRKWRGEGRLR PXQGR

)XQGDGD HP SRVVXL HVW°GLRV WMV VHWQRGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV
S!

S!
1RVVD PDWUL] ILFDDHPUHIKWWSY PDSV JRRJOH FRP EU "T *DEU DHODHG &

ODIUD HP 6DQWD &DWDWULKRI; VDHP JUDQGH SDUWH GDV JUDYD§FXWGRIVQRNRVRE

L]
S!

ILIXUHFODVWDWUL] PXVLFEGRW
LPIJVUFLPJ PDWUL] PXVLFGRMOSQDWUL] GD PXVLUFGRW

ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!

ILIXUH!

S!
$VVLQH RV FXUVRV GD OXVLF'RWD BEPHVVNBIGH[ KWIPQRVVR VLWH RX HQWUH H

WDWR
GLI

VH WLYHU G°YLGDV &RQKHSIMWDRE&RVWRULRQRVVD KLVW:3WUDH D KUHI

UHQFLDLQRVVRYV GLIHUHQFLDLYV
S!

K LG KLVWRUIFDDVWXEWLWXGRVW3ULIKX !

ILJXUHFODVVDPLOLD WXSIHOQ
LPIJVUFLPJ IDPLOLD WXSIHODOMMRWR GD IDP-OLD W¥%SIHOQ

ILJFDSWLD®P!-OLD 7% SIHIOJFDSWLRQ!
ILIXUH!
S!
$ IXQGDEER HP RFRUUHX QR PRPH/PEWRHUMMWOHFRQ QLFD GH FXUVRV SRU

QR LQWHULRU GH 6DQWD &DWDULQD $
IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWAILLERVR®XYV DV VXDV HFRQRPLDV QH

WLYD
UHYROXFLRQijULD SDUD D ©SRFD $ IRRGDIEFRUD2IQDI 7%4SIHOQ GRWDGD GH
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VER
DGPLQLVWUDWLYD JXLRX RV QHIJFLR\GKEDDHPGH BPVLY GH DQRV PXLWRYV
GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MMRBIOGOH(HPSUHVD © LQVSLUDGR QF
OoLD
S!

S!

2 FUHVFLPHQWR GD HPSUHVD IRL SUQWWPBPDMPRHMWIR L1IRV SULPHLURYVY DQRYV
SD-VHV

%DWHX D PDUFD GH SD-VHV HP DSRHQDBWY H[DQW2QFLD $WO© KRMH M DWH

\%

GH XVXjULRYVY GLIHUHQWHYV HP ELOKHHMWGEN SHGILUWGRYV

S!

S!

2 FUHVFLPHQWR HP Q°PHUR GH IXQFDRPEQCH PYVERWEURVR +RMH © D PDLRU
R

%UDVLO PDV PHVPR DS3V DSHQDV DIRVWRQWIXID Mj SRVVX-D PLO IXQFL
UD GR

%UDVLO Kj PLO IXQFLRQjULRVY DOCGPLGREWDVLOHLURYV QDV LQVWDODS§uH
QRV HVFULWS3ULRYV HP WRGR SD-V

S!

S!

'DGD D LPSRUW¢QFLD HFRQ'PLFD GDDHRSWHINWDOLEODWD IDP-OLD 7%SIHOQ Mj Ut
RV SU&PLRV

KRPHQDJHQV H FRQGHFRUDSpHV 7RGIRNWRV SRH¥UGBVLO Mj YLVLWDUDP DV
OXVLF'RW DOO©P GH SUHVLGHQWHY GD 8QLIORH>RURIBPUBWSYLR JHUDO GD 218

S!

K LG GLIHUHQFLDAODVWXEWLWXOIRHUHQFLDLR/ !
XO!
OL/OHQRU SUHER GR PHUFDGR JDUDQWLGR
OL!6H YRF2 DFKDU XP VHUYLS8R PDLVY EDUDWR DWHIXXEDO PRV G
OL!3DJXH HP UHDLV G3:ODUHV HXURV OLEUDVOVLGRIGRHERLRXYX ELWBRLQV
OL!7RGDV DV FRPSUDV DFRPSDQKDP DFHMMR $0OXUD
OL!ODLRU HVFROD GH P°VLFD RQOLQMIGR PXQGR
OL!'$WHQGLPHQWR YLD WHOHIRQH HPDLO FKBDWRRNLWWMNDIDDP ,&4 :K
06 FDUWD ID[ VLQDO GH IXPD&8D H WBIOHJUDPD

OL!3UHVHQWH HP SD-HV
OL!ODLYV GH XP PLOKER GH IXQFLRQjULRYVY HP WORGR R PXQGR
XO!

K FODVWLWXORRQWDWR!

GLYFODVWVWRQWDWRBBVHFDR
K FODVWVWRQWDWRBBVXEWSLRWNOHR/ SRQG2XFLD
VPDOOWRGRYV RV GLDV GDV K VWPROO!

DGGUHNFUDVWVRQWDWRBBLQIR
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
5XD 9HUJXHLUR z DQGDU
EU!
9LOD 0DULDQD
EU!
6ER 3DXOR 63
DGGUHVV!
GLY!

GLYFODVVFRQWDWRBBVHFDR FRQWDWRBBVHFDR WHOHIRQH
K FODVWVWRQWDWRBBVXEWIHOHIRQHK !
VPDOOVHJIXQGD VH[WD GDV K VVPHOOO!
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GOFODVWVRQWDWRBBLQIR
GLY!
GWFODVWVRQWDWRBBLQIR W3IMAMMRD )-VLFIEW!
GGFODVWVRQWDWRBBLQIR GHVHAUKBBERWHO
GG!
GLY!

GLY!
GWFODVWVWRQWDWRBBLQIR W3IMMMRD -XU-GLFKDV!
GGFODVWVWRQWDWRBBLQIR GHVAUKBBRWHO
GG!
GLY!
GO!
GLY!

ERG\!
KWPO!
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81,'$'(6 5(/$7,9$6 &20 (0 ( 5

-i YLPRV HP H[HUF-FLRV SDVVDGRV R XVR D 8SV@LPARD/G H V
UHODWLYD TXDQGR TXHUHPRV TXF 8HPHEDER BYHMS St

+70/

GLY!
LPJVUFLPJ IORU SQDOW)RWR GH XPD IIORU
GLY!

& 66

GLY
ZLGWK S|

1R HIHPSOR DFLPD GHSHQGHQGR GR WDPDQKR G\DSDRI
GHILQLPR GLY'IRXIBRGH RFXSDU XP HVSD8R PHQRU 6H T
HVSD! GcLYDSRGHPRYV XVDU D QLGDGH UHODWLYD

GLY
ZLGWK SJ

LPJ?
ZLGWK 2FXSH GR HVSD8R GLVSRQ-YHO

$ JUDQGH YDQWI H® TOHH \GERMPSRUWD R WD GLYKF LPJ!
VHPSUH YDL DFRPSDQKDU R \ GLYDQKR GD VXD WDJ P£H L

(0O (0 WHP R PHVPR POMLWR GAYOV GH VHUHP ED'

HOHPHQWR HVVDV PHGLGDV VER EDVVDGR WP DANIKAD GR |
SDE5H XVD R WDPDQK KwPO!IRQWH GR

+70/

'2&7<3( KWPO!
KWPO!
KHDG!
PHWBKDUYVH3N) !
WLWGH! H{THPSOMRLWOH!
KHDG!
ERG\!

81,'$'(6 5(/$7,9%6 &20 (0 ( 5(0



GLY!
LPJVUFLPJ IRWRDOWSPD IRWR
GLY!
ERG\!
KWPO!

&66

KW PO
IRQW VLIHS]

GLY
IRQW VLIHS]

LPJA
ZLGWK HP  $ ODUJXUD VHUj GH S
KHLJKW UHP $ DOWXUD VHU;j GH  S]

$ YDQWDJHP GH XVDU HVVDV PHGLGDV © TXGRVHVWDY
SUHFLVDUPRYV PXGDU R WDPDQKR GH WRGRV RV HB8HPHQ!
v: (VWDV XQLGDGHV GH PHGLGD VER LGHDRDGR STPUBLTHDE
GH WHODV RQGH HP FDGD WDPDQKR GHDWB®DGH WROPFDH)
SURSRUFLRQDLY HQWUH VL

81,'$'(6 5(/$7,9%6 &20 (0 ( 5(0
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(;(5&+&,2 O(','$6 5(/$7,9%$6
5(0

2%-(7,92

$JRUD YDPRV PXGDU R WDPDQKR GD IRQWH SDUNH X[PGL
RXWUD SDUD

1R URGDS®© YDPRV FRORFDU XP HVSDSDPHQWR LQWHIUK
HPEDL[R H QRV ODGRV 9DPRV FRORFDU XPD IRQWH TXH

1D ORJR GR URGDS® YDPRV GHILQLU XPD ODUJXUD GH

1R HOHPHQWR TXH FRQWOP R FRS\ULJKW YDPRVHGHROQF
HVSDSDPHQWR VXD HVTXHUGD GH HP

(GLWRUD &DVD GR &3GLJR FRP OLYURV GH XPD IRUPD GLIHL

(GLWRUDV WUDGLFLRQDLY SRXFR OLJDP SDUD
WHFQLFDPHQWH R DVVXQWR SDUD UHYLVDU
H[SHUL2QFLD HP GLG{WLFDV FRP FXUVRYV

&RQKH&DVD GR &XFPIDIRAMGLWRUD GLIHUH&RBHRIO MF
REVHVVER SRU OLYURV GH TXDOLGDGH D SUHS

&DVD GR &3GLJR HERRN FRP SUH8R GH HERRN

3662 $ 3$662 &20 &"',*2

1R DU VREUH F\D SFVYWDS8D DV VHIXLQWHY DOWHUDS&8uH"

FVV VREUH FVYV

ERGY

(;(5&E&,2 0(','$6 5(/$7,9%6 (0 ( 5(!



ZLGWK SJ
PDUJLQ OHDWWR
PDUJLQ ULJBEMWR

IRQW VL]H S]

OLQH KHLJKW

IRQW IDPLOYHOYHWLFDXFLGD *UDQW®BQV VHULI
FRORU ' '

WLWXOR
SDGGLQJS]

IRQW VLIHS]

EDFNJURXQG FRORU

VXEWLWXOR
ERUGHU ERWWRWVROLG EODFN

ILIXUHM
PDUJLQ S]
SDGGLQJS]

WH[W DOLBBQWHU

EDFNJURXQG FRIOIRWUHVPRNH
ERUGHWG[ VROLG OLJKWJUH\

ILJFDSWLRQ
PDUJLQ WRS]

PDWUL] PXVLEGRW
ZLGWK SJ
PDUJLQ OHDWWR
PDUJLQ ULJEMWR

IDPLOLD WXSPMHOQ
ZLGWK SJ
IORDWJLJIKW

ILIXUHPJIN
ZLGWK

FRQWDWRBBVXEWLWXOR
GLVSODMNQOLQH

FROQWDWRBBYHFDR
GLVSODMQOLQH EORFN
YHUWLFDO DOWMR®
PDUJLQ OHIE]

FROQOWDWRBBVHFDR WHOHIRQH
PDUJLQ OHIE]
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FRQWDWRBBLQIR
PDUJLQ SJ S|
SDGGLQJ OHISY

FRQWDWRBBLQIR WLWXOR
FRQWDWRBBLQIR GHVFULFDR
GLVSODMNQOLQH

FRQWDWRBBLQIR GHVFULFDR
PDUJLQ OHI]

URGD3H
SDGGLQJ HP
IRQW VL]H UHP

URGDSHBBORJR
ZLGWKHP

URGDSHBBFRSWLJKW
GLVSODMNQOLQH
PDUJLQ OHIMP

1R DU VREUH KWO® SuUD-] GR SURMHW®&D DV VHIXLQWHYV DOV

VREUH KWPO

GRFW\SH KWPO!
KWPODQJIJSW %b

KHDG!

PHWBKDUVHWNVI !

WLWOH!

OXVLF'RW _ 6REUH D HPSUHVD
WLWOH!

OLQXMUHILPJ IDYLFRQ LBROLFRQ
OLQNWHOVW\OHVKHKWHIFVV VREUH FVV
KHDG!
ERG\!
LPJVUFLPJ ORJR VMIOWOXVLF'RW

K FODVWLWXORBREUH D HPSUHKVD

S!

$ OXVLF'RW © D PDLRU HVFROD RQOLMHRKGMWRGEGRLR PXQGR

)XQGDGD HP SRVVXL HVW°GLRV WMV VWWQGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV

S!

S!

1RVVD PDWUL] ILFDDHPUHIKWWSY PDSV JRRJOH FRP EU "T *DEU DHODHG &
obDlIUD HP 6DQWD &DWDWLKIOD; VDHP JUDQGH SDUWH GDV JUDYD§FXWGRIVQRRVRE

L]
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S!

ILIXUHFODVWDWUL] PXVLEGRW
LPIVUFLPJ PDWUL] PXVLFGRMOSQDWUL] GD PXVUFGRW
ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!
ILIXUH!

S!

$VVLQH RV FXUVRV GD OXVLF'RWD BEHIVNBRIGH[ KWIPQRVVR VLWH RX HQWUH H
WDWR

VH WLYHU G°YLGDV &RQKHSEIMDWDRE&RVWRULRQRVVD KLVW3WUDH D KUHI GLI
UHQFLDLQRVVRYV GLIHUHQFLDLYV

S!

K LG KLVWRUIHDDVWXEWLWXGRVW3ULIX !

ILJXUWFODVVWDPLOLD WXSIHOQ
LPJVUFLPJ IDPLOLD WXSIHOQOMBRWR GD IDP-OLD W#%SIHOQ
ILJFDSWLFD@P-OLD 7%SIHIOJFDSWLRQ!

ILIXUH!

S!

$ IXQGDSER HP RFRUUHX QR PRPHWEFWRHWWOHFRQ QLFD GH FXUVRV SRU
QR LQWHULRU GH 6DQWD &DWDULQD $

IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWAMILERVR®XV DV VXDV HFRQRPLDV QH

WLYD
UHYROXFLRQjULD SDUD D ©SRFD $ IRRGDERUD2OD! 7%SIHOQ GRWDGD GH
VER
DGPLQLVWUDWLYD JXLRX RV QHJ:*FLR\GEDDHPSH IPDLY GH DQRV PXLWRV
GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MRRBIOGH(HPSUHVD © LQVSLUDGR Qf
oLD
St
St

2 FUHVFLPHQWR GD HPSUHVD IRL SUQWWPOPRHWIR LIRV SULPHLURV DQRYV
SD-VHV
%DWHX D PDUFD GH SD-VHV HP DSR\WQDBWY H[DQW2QFLD $WO© KRMH Mj DWH

\%

GH XVXjULRVY GLIHUHQWHV HP ELOKHHMWGEN SHGILWGRYV

S!

S!

2 FUHVFLPHQWR HP Q°PHUR GH IXQFDRPEQAHA RYERWEURVR +RMH © D PDLRU
R

%UDVLO PDV PHVPR DS3V DSHQDV DIRVWRAQWIXID Mj SRVVX-D PLO IXQFL
UD GR

%UDVLO Kj PLO IXQFLRQjULRVY DOCPPLCREWDVLOHLURY QDV LQVWDODS&pH
QRV HVFULWS3ULRV HP WRGR SD-V

S!

S!

'DGD D LPSRUW¢QFLD HFRQ'PLFD GDHRSWHINWDLEDWD IDP-OLD 7%SIHOQ Mj U}
RV SU&PLRV

KRPHQDJHQV H FRQGHFRUDS§pHV 7RGIRWRV SRH¥UOBVLO Mj YLVLWDUDP DV
OXVLF'RW DO©P GH SUHVLGHQWHY GD 8QLORHX>RURBPUBWSYLR JHUDO GD 218

S!

K LG GLIHUHQFLDAODVWXEWLWXOIRHUHQFLD LK/ !
XO!
OL!OHQRU SUHS8R GR PHUFDGR JDUDQWLGR
OL!6H YRF2 DFKDU XP VHUYLSR PDLV EDUDWR DHIXXEDO PRV G
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OL!3DJXH HP UHDLV G3:ODUHV HXURV OLEUDVOVLG/RGERHERRLRX ELWPBRLQV

OL!7RGDV DV FRPSUDV DFRPSDQKDP DFHOAMR $0OXUD

OL!ODLRU HVFROD GH P°VLFD RQOLQHKIGR PXQGR

OL!/I$WHQGLPHQWR YLD WHOHIRQH HPDLO FKDHERRWNLWMWWDJIDDP ,&4 :K
06 FDUWD ID[ VLQDO GH IXPD§D H WGIIOHIJUDPD

OL!IBUHVHQWH HP SD-0WHYV

OL!ODLV GH XP PLOKER GH IXQFLRQjULRVY HP WRGR R PXQGR

XO!

K FODVWLWXORRQWDWR!

GLYFODVWVRQWDWRBBVHFDR
K FODVWVWRQWDWRBBVXEWLRVWNOHR/ SRQG2XFLD
VPDOOWRGRV RV GLDV GDV K VWPROO!

DGGUHFODV¥YFRQWDWRBBLQIR
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
5XD 9HUJXHLUR z DQGDU
EU!
9LOD 0DULDQD
EU!
6£R 3DXOR 63
DGGUHVV!
GLY!

GLYFODVVFRQWDWRBBVHFDR FRQWDWRBBVHFDR WHOHIRQH
K FODVWVWRQWDWRBBVXEWIHOHIRQHK !
VPDOOVHJIXQGD VH[WD GDV K VVPHOOO!

GOFODV¥RQWDWRBBLQIR

GLY!
GWFODVWRQWDWRBBLQIR W3MAMMRD )-VLFIEW!
GGFODVWVWRQWDWRBBLQIR GHVAUKBBRWHO ! D!
GG!
GLY!
GLY!
GWFODVWVWRQWDWRBBLQIR W3INWMRD -XU-GLFEDV!
GGFODVWVWRQWDWRBBLQIR GHVHAUKBBRWHO ! D!
GG!
GLY!
GO!
GLY!
IRRWHRODVWRGDSH
LPIJVUFLPJ ORJR VYDIOWRJR GD PXVLFGEGRWVWRGDSHBBORJR
S FODVWRGDSHBBFRS\ULBR®A &RS\ULJKW OXVLB!'RW
IRRWHU!
ERG\!
KWPO!
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&$3E78/2

6,7( 02%,/( 28 0(602 6,7 ("

2 YROXPH GH XVXjULRV TXH DFHVVDP D LQWHUQRIM
HISRQHQFLDOPHQWH QRV °OWLPRV DQRV 8VX;jULRYVW®DH (
GHPDQGDV GLIHUHQWHYV GRV XVXijULRV "HVNWRGD GHGH~
OLPLWDGRV H PXOWLWRTXH VER DV SULQFLSDLYV GLIHUHC

&RPR DWHQGHU D HVVHV XVXjULRV"

3DUD TXH VXSRUWHPRV XVXjULRV P3YHLV DQWHYDGHIU\
HI[FOXVLYR H GLIHUHQWH IRFDGR HP GLVSRVUWQFRR
TXDOTXHU GLVSRVLWLYR"™

9jULRV VLWHY QD LQWHUQHW DGRWBPYRGWL/E&R V8O ULDD (
XVDQGR XP VXEGRP-QLR GLIHUHQWHKWRBR PP NRXE PR ER®

(VVD DERUGDJHP © D TXH WUD] PDLRU IDFGOINGG B H M®L
'"HVNWRS H PRELOH SHUPLWLQGR TXH HQWUHIXHPRBYD XHi
VLWXDS8E£R 3RUOP Kj GLYHUVRV SUREOHPDV HQYROYLGR

e 8RPR DWHQGHU DGHTXDGDPHQWH GLYHUVRV GLVSRFL
SHTXHQD H XP WDEOHW FRP WHOD PHGLDRWDW 709V H &KX
$SSOH79" THU-DPRV TXH PRQWDU XP VLWH HVSHF-ILFR

e OXLWDV YH]HV HVVHV VLWHV PRELOKGNERHYBDGHHN QL
XVDELOLGDGH SDUD R GLVSRVLWLYR GLIHUHQW®D GWLVI
P3YHLVY SDUD FRPSOHWDU DV PHVPDV WDUHIDV TXH DQ

e 'DU PDQXWHQS8£R HP XP VLWH Mj © EDVWDQWH WUDEDC(

e ORF2 WHU; FRQWH°GRYV GXSOLFDGRV HQWUH VL2ANYN (C
IHLWR FRP FXLGDGR

e 7HU; TXH OLGDU FRP UHGLUHFWY HQWUH 85/V PRYHLX'
SRGH UHFHEHU GH XP DPLJR XP OLQN SDUD XADOB DI
HPDLO QR FHOXODU WHU; TXH YHU D YHUVERWHRELW HF
PHVPD FRLVD QR VHQWLGR FRQWU{jULR DR PDQGDU XF

6,7( 02%,/( 28 0(602 6,7 ("



8PD DERUGDJHP TXH FRVWXPDV VHU PXLWRDRWVYOYiYBG
GLVSRVLWLYRV P3YHLV $GHSWROYHGHERRVDGGEL DRET XL
XVXiULR © WHU R PHVPR VLWH GR "HVNWRS QR %P ROP WDHK
GHVHQYROYHGRU WDPEGOP TXH Q£f£R SUHFLVDU; PDQWDB
FRPSDWLELOLGDGH FRP D PDLRU JDPD GH DSDUHOKRYV Gl

&HUWDPHQWH D LGHLD Q£R © IDJHU R X\QXN HL&®RDPPHN®LC
R XVXjULR '"HVNWRS 8VDQGR WUXTXHV GH &66 EHP VXBGLI
GH OD\RXW H PDUFD8£R SRUGOP DMXVWDQGR R GHVLJQ SD

+RMH HP GLD Q£R H[LVWH WDQWR HVMDWDHIQEW Hz B PXIK
GR TXH QR '"HVNWRS 3RGHPRV FULDU H[SHUL2QWLDIR HH
LPSRUWDQWH TXH R XVXijULR DLQGD FRQVLJD ID]JHU DV

&RPR GHVHQYROYHU XP VLWH H[FOXVLYR SDUD ORELO

'R SROQOWR GH YLVWD GH F:GLJR © D DERUGD®QOHP FRRIPL
PDLV HQ[XWR H OHYDQGR HP FRQWD TXH DGWHODBH HU ; §
VH DGDSWH SHTXHQDV YDULDS8uHV GH WDPDQKRV GH W

8PD GLILFXOGDGH HVWDUj QR VHUYLGRU SDUDBLGBWY
P3YHO RX Q£ER H UHGLUHFLRQj OR SDUD R OXJDU FHUV
GHWHFWH R QDYHJDGRU GR XVXjULR XVDQGR R 8VHU $J

% XPD ERD SU{WLFD WDPEOP LQFOXLU XP LR N\BDOW
TXHLUD D YHUVER P3YHO

&66 0(',$ 7<3(6

'HVGH D ©SRFD GR &66 Ki XPD SUHRFXSDS8E£R FRK B DAX
VLWXDS8£R SRVV-YHO ,VVR CPHOWDRWIEHE R HRR/ \FHKID REDHGR
XP DUTXLYR &66

OLQNWHOVW\OHVKHKIWMHIVLWH FVRHGLD/FUHHQ
OLQNHOVW\OHVKHKIWMHISULQW FWHGLDBBULQW
OLQNHOVW\OHVKHKIWMHIKDQGKHOG PHUHGLIXDQGKHOG

2XWUD IRUPD GMHHGHB O\WWBYDRMU DV UHJUDV GHQWUR (

#PHGLWFUHHQ A
ERG®
EDFNJURXQG FRORW
FRORZKLWH

&66 0(',$ 7<3(6



#PHGLPULQW ~
ERGY
EDFNJURXQG FRIOIRVUH
FRORWEODFN

2PHGLD W\SEBHWFHUHPFIQQD D YLVXDOL]DS8ER QRUPDO QDP
WHUPRV XP &G EFRPV\SHRBUULYWDV GH LPSUHVVER SRU
IRUPDWDU FRUHYVY SDUD VHUHP PDLVY DGHTXDGDV SDUD Ot

( KDYLD WPHE2D RVISH KBQWIWHARGSDUD GLVSRVLWLYRYV
DGDSWDU R VLWH SDUD RV SHTXHQRYV GLVSRVLWLYRV FR

2 SUREOHPD © TKRMHQBYYHVAVHSRHP XPD ©SRFD HP TXH k
VLPSOHVY GR TXH KRMH H SRUWDQWR FRVWXPBOBFN V44X
QRYRV VPDWWIKRWHAMRHEDUDP D VXUJLU HP HVSHFLDO
SDUD DEULU S{jJLQDV FRPSOHWDV H WER FRPSQGHKRXQMH TH
FHOXODUHYV PRGHUQR W DIXQFRUHYRE FFR QWHUGBYMFH RBQY HU G

$OO©OP GLVVR KDVFRKHAYXBLRQDVVH QRV VPDUWSKRQHYV
GLVSRVLWLYRV GH KRMH HP GLD FRPR WDEOHWY WHOHY

$ VROX8E£R YHLR FRPHGEB6TXHUVHNKV

-i FRQKHFH RV FXUVRV RQOLQH $OXUD"

$$OXWDHUHFH FHQWWRWY\WREGGWLQH SODWDIRUF
HQVLQR TXH IDYRUHFH RXDSUB&ERDHF ERP
9RF2 SRGH HVFROKHU XP FXUVR QDV jUHDV
'HVLJQ 8: ,QIUD %XVLQHVV HQWUH RXWUDV FKRIF KWP
HVWXGDQWH GD &DHOXP WHP GH GHVFRQWR QHVWH

&RQKHS8D RV FXUVRV RQOLQH $OXUD

&66 O0(',$ 48(5,(6

7TRGRV RV VPDUWSKRQHV H QDYHIJDGRUHV PRGHUQRYV V
QDV SURSULHGDGHV IFRAL B LNVGRMAWLYRY DV

&66 0(',%$ 48(5,(6



(P YH] GH VLPSOHVPHQWH IDODU RDXE GCGHiRO BYPD QD QRV &
LQGLFDU TXH GHWHUPLQDGDV UHJUDV GR &66 GHWHIPYR
WDPDQKR GD WHOD RULHQWDSER ODQGVFDSH RX SRUWL

OLQNWHOVW\OHVKHKIWHIEDVH FVPHGLD/VFUHHQ
OLQNWHOVW\OHVKHKIWMHIPRELOH FWHGLDPD[ ZLGWK ST

2XWUD IRUPD GMHHGHB O\SGBYDRMU DV UHJUDV GHQWUR (

#PHGLWFUHHQ »
ERGY
IRQW VLIH S|

#PHGLIPD[ ZLGWK S[
ERGHY
IRQW VL]HS]

SHSDUH FRPR RHDWDREOWERGH UHFHEHU H[SUHVVpH\
LQGLFDQGR TXH TXHUHPRV TXH DV WHODV FRP ODUJXUD

9RF2 SRGH WHVWDU LVVR DSHQDV UHGLPHQVLRQDQGR
PHQRU TXH S|

9,(:3257

0DV VH YRF2 WHQWDU URGDU QRVVR H[HPSOR DQWHU|
DLQGD HVWDPRY YHQGR D YHUVER DH \VZN\S VS HGH SV UQLDI QF

1D YHUGDGH D TXHVWER © TXH RV VPDUWSKRQMHV PI
MXVWDPHQWH SDUD QRV SHUPLWLU YHU VDWHWHFRP SIBHK
H[HPSOR © S[ SRU S[ &HOXODUHV $QGURLG Mj FKHJI

$LQGD DVVLP D H[SHUL2QFLD GHVVHV FRVXOD WHVX® [
SROHJDGDV © EHP GLIHUHQWH GH . HP XP QRWHERKNI
FRVWXPDP WHU XPD UHVROXS8£R HP GSL EHP PDLRU TXH '

&RPR DUUXPDU QRVVD SjJLQD"

2V VPDUWSKRQHY VDEHP TXH FRQVLGHUDU D WHOID AR
RWLPL]DGD SDUD WHODV PHQRHMN. FH{TABWER VX FFIRGIFHH. @
Q°PHUR HP SL[HOV TXH R IDEULFDQWH GR DSDUH®RKRXHRK
WHP DR YLVXDOL]DU D WHOD

1RV L3KRQHV SRKHWYIARSOFRWLGHUDGR FRPR S[ PH
UHVROXS8E£R EHP PDLV DOWD

9,(:3257



3RU SDGUER L3KRQHV $QGURLGV H DILQV FRVWEKRDPL
YLHZSHRPR JUDQGH R VXILFLHQWH SDUD FRPSRUWND RMI
PRVWUDGD VHP ]JRRP FRPR VH HVWLYO©OVVHPRVY QR "HVNWHER

$ $SSOH FULRX HQWER XPD VROX8E£R TXH GHSRLV FRIQHR
R YDORU TXH MXOJDUPRWIPHDASSRD®&@HTXDGR SDUD R
PHWRDPHYLHZSRUMRQWHGQ@WG WK !

,VVR ID] FRP TXH D WHOD VHMD FRQVLGHUDGD FRR Q©
PRELOH ILQDOPHQWH HXQ BLRYHEPHOMR YV VDV

OHOKRU DLQGD SRGOGHPRSRHEMRVMRR GHYLFH ZLGE@HKILQLGR SH
GDQGR PDLV IOH[LELOLGDGH FRP GLVSRVLWLYRV GLIHUH

PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK

5(63216,9( :(% '(6,*1

3HTXHQDV PXGDQS8DV T. #PHGLMWHRYWOWIDERGRD]HU D H[S
GLYHUVRV GLVSRVLWLYRV PDLV DW U DHEQ WV LG (R STHWRRQF
VXUJLX QXP IDPRVR DUWLJR GH (WKDQ ODUFRWWH H GL] |

6ER RV HOHPHQWRYV GH XP GHVLJQ UHVSRQVLYR

e OD\RXW IOX-GR XVDQGR PHGLGDV IOH[-YHLV FRPR SRI
e PHGLD T¥SBUDHMMXVWHYV GH GHVLJQ
¢ XVR GH LPDJHQV IOH[-YHLYV

$ LGHLD GR UHVSRQVLYRGDSTKH D Gl UH QIDQMHINVV BRI G G ¢
UHVROXS8HUHV ( HPERUD R XVR GH SRUFHQWDJH®\& R B8
TXHUL¥W SHUPLWLUDP OD\RXWV YHUGDGHLUDPHQWH DGD

5(63216,9( :(% '(6,*1



9RF2 SRGH WDPE®©P IDJHU R FXUVR GDWD GHVVD DSRVWLOD QD &DI

4AXHUHQGR DSUHQGHU DLQGD PDLV VREUH" (V
H[SOLFDS§pHVY GHWDOKDGDV FRP XP LQVWUXW
$ &DHOXP RAXWH/RHGSOMANDHQFLDO QDV FLGDGH
-DQHLUR H %UDV-OLD DOOGP GH WXUPDV LQFR

&ROQVXOWH DV YDQWNHOONR AR PHKQUWR :HE FI
-DYD6FULSW

02%,/( ),567

1RVVRV H[HUF-FLRV VHIXLUDP R GHNVNHR SVRARIXNYIFXKLDO B B

QRVVD S{jJLQD PRQWDGD SDUD R OD\RXW "HVNWRS HD ®IX$
D PRELOH

1D SU{WLFD LVVR Q£f£R © PXLWR L GWNUHDOUIXPWNM BRI
W-QKDPRV IHLWR QR QRVVR OD\RXW SDUD GHVNWRRBV @I
DMXVWHYVY QD ODUJXUD GH HOHPHQWRYV TXH Mj HUDP SDG

% PXLWR PDLV FRPXP H UHFRPHQGD®R HEH X RMWRANSD i\
GHVHQYROYLPHQWR SHOR PRELOH H GHSRLV DG L KLR@HX

VHIUHGR YDPRV DBHQDN KNBWRABWK Q YR GIHGCWBLV FR
F3GLIJRV GHVNWRS ILUVW

$ JUDQGH PXGDQ8D GR PRELOH ILUVW © TXH HOD SHUP
,QLFLD VH R GHVHQYROYLPHQWR SHODD]U\MDHFDULYVLEUPSO
WHOD SHTXHQD YDL QRV IRUSDU D FULDWBYJL®@BRLRD LD/
"HVNWRSBH®RIPD TXHWDISHHNQDV XPD TXHVWER GH UHDGDSWDU

$ DERUGDJHP GHVNWRS ILUVW FRPHE8D SHOR WP HFRLQY\D
FKHJD QR PRELOH (VVH WLSR GH DGDSWDS8£R © QD SU;W

02%,/( ),567



&$3E78/2

(;(5&+&,2 5(63216,9,'$'( &2
9,(:3257 (81,'$'(6 5(/$7,9%6

2%-(7,92
ORGLILTXH D ERGUVSDDDGRXH HOH XWLOL]J]H XQLGDGH GH
WDPEOP FRORTXH XP WD ERG\NSR @ H[IDROR- D R 1§ DRJ

'"HL[H ILIXUH RFXSDQGR Pj[LPR GH HVSDS8R SRVV-YHO G
WDPDQKR GR ILJEBH VHMD WRGR R

1£R HVTXHSD GH DGIYLHZSROUW D PHWD WDJ

6HXV OLYURV GH WHFQRORJLD SDUHFHP GR VOFXOR SDVVD

&RQKH&DVID GR &3GFQPRYBGLWRUD FRP DXWRLU
PHUFDGR IHRERRMNF) HSXE PRELPEDVHBRLWYV X
DWXDLV

&RP D FXUDGRWOKPEDFHOHQWHY DXWRUGIMHOE
SDUD OLYURV GH WHFQRORJLD QR %UDVLO

&DVD GR &3GLJR /LYURV GH 7THFQRORJLD

3$662 $ 3$662 &20 &“',*2
1R DU VREUH F\D S FYWDS8D DV VHIXLQWHY DOWHUDS&8uH"

FVV VREUH FVV

ERG\ 7

Z6LGGOWOKSE 6 6 6 6S6[6 6
ZLGWK

PD[ ZLGWK ST

PDUJLQ OHIW DXWR

(;(5&E&,2 5(63216,9,'$'( &20 9,(:3257 ( 81 54/$8,9$6



PDUJLQ ULJKW DXWR

IRQW VL]H  SJ

OLQH KHLJKW

IRQW IDPLO\ +HOYHWLFD /XFLGD *UDWQWWLI VDQV
FRORU ' '

WLWXOR #
SDGGLQJ S|

IRQW VL]H  SJ

EDFNJURXQG FRORU ( (")

VXEWLWXOR 7~
ERUGHU ERWWRP S[ VROLG EODFN

ILIXUH ~
PD[ ZLGWK
ER[ VL]ILQJ ERUGHU ER]
PDUJLQ  S]
SDGGLQJ S|

WH[W DOLJQ FHQWHU

EDFNJURXQG FRORU ZKLWHVPRNH
ERUGHU S[ VROLG OLJKWJUH\

ILJFDSWLRQ #
PDUJLQ WRS  SJ

PDWUL] PXVLFGRW

ZLGWK S|

PDUJLQ OHIW DXWR
PDUJLQ ULJKW DXWR

IDPLOLD WXSIHOQ ~
ZLGWK S|
IORDW ULJKW

ILIXUH LPJ #
ZLGWK

FRQWDWRBBVXEWLWXOR
GLVSOD\ LQOLQH

FRQWDWRBBVHFDR #
GLVSOD\ LQOLQH EORFEN
YHUWLFDO DOLJQ WRS
PDUJLQ OHIW S|

FROQWDWRBBVHFDR WHOHIRQH #
PDUJLQ OHIW S|
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FRQWDWRBBLQIR *
PDUJLQ  S] ST
SDGGLQJ OHIW  S]

FROQWDWRBBLQIR WLWXOR
FROQWDWRBBLQIR GHVFULFDR *
GLVSOD\ LQOLQH

FRQWDWRBBLQIR GHVFULFDR *
PDUJLQ OHIW  S]

URGDSH »
SDGGLQJ HP
IRQW VLIH UHP

URGDSHBBORJR 7
ZLGWK HP

URGDSHBBFRS\ULJKW #
GLVSOD\ LQOLQH
PDUJLQ OHIW HP

1R DU VREUH KWO® SuUD-] GR SURMHW®&D DV VHIXLQWHYV DOV

VREUH KWPO

GRFW\SH KWPO!
KWPODQJIJSW %b
KHDG!

PHWBKDUVHWNVI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLWOH!

OXVLF'RW _ 6REUH D HPSUHVD

WLWOH!

OLQXMUHILPJ IDYLFRQ LBROLFRQ
OLQNWHOVW\OHVKHKWHIFVV VREUH FVV
KHDG!

ERG\!

LPJVUFLPJ ORJR VMIOWOXVLF'RW

K FODVWLWXORBREUH D HPSUHKVD

S!

$ OXVLF'RW © D PDLRU HVFROD RQOLMHRKGMWRGEGRLR PXQGR

)XQGDGD HP SRVVXL HVW°GLRV WMV VWWHWQGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV

S!

S!

1RVVD PDWUL] ILFDDHPUHIKWWSY PDSV JRRJOH FRP EU "T *DEU DHODHG &
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oODIUD HP 6DQWD &DWDWULKYID; VDHP JUDQGH SDUWH GDV JUDYD§FXWGRIVQRRVRE
L]
S!

ILIXUHFODVWDWUL] PXVLEGRW
LPIJVUFLPJ PDWUL] PXVLFGROSQDWUL] GD PXVUFGRW
ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!
ILIXUH!

S!

$VVLQH RV FXUVRV GD OXVLF'RWD BEPHIVVNBRIGH[ KWIPQRVVR VLWH RX HQWUH H
WDWR

VH WLYHU G°YLGDV &RQKHSEDMDWDRE&RVWRULRQRVVD KLVW3WUDH D KUHI GLI
UHQFLDLQRVVRV GLIHUHQFLDLYV

S!

K LG KLVWRUIHFDDVWXEWLWXGRVW3ULIX !

ILJXUWFODVVWDPLOLD WXSIHOQ
LPJVUFLPJ IDPLOLD WXSIHOQOMBRWR GD IDP-OLD W#%SIHOQ
ILJFDSWLFD@P-OLD 7%SIHIOJFDSWLRQ!

ILIXUH!

S!

$ IXQGDSER HP RFRUUHX QR PRPHEWRHWWOHFRQ QLFD GH FXUVRV SRU
QR LQWHULRU GH 6DQWD &DWDULQD $

IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWAMILERVR®XV DV VXDV HFRQRPLDV QH

WLYD
UHYROXFLRQjULD SDUD D ©SRFD $ IRRGDERUD2OD! 7%SIHOQ GRWDGD GH
VER
DGPLQLVWUDWLYD JXLRX RV QHJ:*FLR\GEDDHPSH IPDLY GH DQRV PXLWRV
GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MRRBIOGO(HPSUHVD © LQVSLUDGR Qf
oLD
St
St

2 FUHVFLPHQWR GD HPSUHVD IRL SUQWWPDOPRHWIR LIRV SULPHLURV DQRYV
SD-VHV
%DWHX D PDUFD GH SD-VHV HP DSR\WQBWY H[DQW2QFLD $WO© KRMH Mj DWH

\%

GH XVXjULRYVY GLIHUHQWHYV HP ELOKHHMWGEN SHGILWGRYV

S!

S!

2 FUHVFLPHQWR HP Q°PHUR GH IXQFDRPEQAQHA RVYERWEURVR +RMH © D PDLRU
R

%UDVLO PDV PHVPR DS3V DSHQDV DIRVWRAQWIXID Mj SRVVX-D PLO IXQFL
UD GR

%UDVLO Kj PLO IXQFLRQjULRYVY DOCGPPLCREWDVLOHLURY QDV LQVWDODS&uH
QRV HVFULWS3ULRV HP WRGR SD-V

S!

S!

'DGD D LPSRUWC¢QFLD HFRQ PLFD GDDHRSWHIVWDWLODW IDP-OLD 7¥%SIHOQ M U}
RV SU2PLRV

KRPHQDJHQV H FRQGHFRUDS§pHV 7RGRWRV SRH¥UOBVLO Mj YLVLWDUDP DV
OXVLF'RW DO©P GH SUHVLGHQWHY GD 8QLORH>RURBPUBWSYLR JHUDO GD 218

S!

K LG GLIHUHQFLDAODVWXEWLWXOIRHUHQFLD LK/ !
XO!

3$662 $ 3$662 &20 &l',*2



OL/IOHQRU SUHSR GR PHUFDGR JDUDQWLGR

OL!6H YRF2 DFKDU XP VHUYLSR PDLV EDUDWR DHIXXEDO PRV G

OL!3DJXH HP UHDLV G:ODUHV HXURV OLEUDVOVL®G/RGRHERLRXY ELWBRLQV

OL!7RGDV DV FRPSUDV DFRPSDQKDP DFHMMR $0OXUD

OL!ODLRU HVFROD GH P°VLFD RQOLQMIGR PXQGR

OL!/I$WHQGLPHQWR YLD WHOHIRQH HPDLO FKDHERRWNLWMWMWDJIDDP ,&4 :K
06 FDUWD ID[ VLQDO GH IXPD§D H WGIIOHIJUDPD

OL!BUHVHQWH HP SD-0WHV

OL!ODLV GH XP PLOKER GH IXQFLRQjULRV HP WRGR R PXQGR

XO!

K FODVWLWXORRQWDWR!

GLYFODVWVFRQWDWRBBVHFDR
K FODVWVWRQWDWRBBVXEWLRVWNOR SRQG2XFLD
VPDOOWRGRYV RV GLDV GDV K WPROO!

DGGUHFODVYFRQWDWRBBLQIR
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
5XD 9HUJXHLUR z DQGDU
EU!
9LOD 0DULDQD
EU!
6£R 3DXOR 63
DGGUHVV!
GLY!

GLYFODVVFRQWDWRBBVHFDR FRQWDWRBBVHFDR WHOHIRQH
K FODVWVWRQWDWRBBVXEWIHOHIRQHK !
VPDOOVHJIXQGD VH[WD GDV K VVPHOOO!

GOFODVW¥RQWDWRBBLQIR

GLY!
GWFODVWVWRQWDWRBBLQIR W3INAMMRD )-VLFIEW!
GGFODVWVWRQWDWRBBLQIR GHVAUKBBRWHO ! D!
GG!
GLY!
GLY!
GWFODVWVWRQWDWRBBLQIR W3INWMRD -XU-GLFEDV!
GGFODVWVWRQWDWRBBLQIR GHVHAUKBBRWHO ! D!
GG!
GLY!
GO!
GLY!
IRRWHRODVWRGDSH
LPIJVUFLPJ ORJR VYDIOW/RJR GD PXVLFGEGRWVWRGDSHBBORJR
S FODVWRGDSHBBFRS\ULBR®A &RS\ULJKW OXVLB!'RW
IRRWHU!
ERG\!
KWPO!

3$662 $ 3$662 &20 &l',*2
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(;(5&+&,2 5(63216,9,'$'( &2
C#0(',$C

2%-(7,92

8WLOL]JH DV PHGLD TXHULHV SDUD GHILQLU HVWLORV GLI

3bub WHODV GH DWO® S|

$V VH8uUHV &RUUHVSRQG2QFLD H 7HOHIE®RVP LY XPWD
RXWUD

WUDQVIRUPH DV GXDV VH8uHV HP EORFRV S®PQLDYA®HH
R HVSDSR QD KRUL]JRQWDO HQWUH V-

DGLFLRQH WDPE©P XP HVSDS8DPHQWR HVTXHUGD GR \

)LIXUD 9LVXDO HP WHODV GH DWO®© S[ GH ODUJXUD

3bub WHODV GH DWO® S|

2 WH[WR TXH ILFD DR UHGRU GD LPDJHP HK\DS DER-GIDIJ O
GXDV SDODYUDV

o

IDS§D FRF 1LJXuHr GD IDP-OLD GHL[H GH
HPEDL[R GD ILJXUD

FHQWUDOL]H D ILJXUD QD KRUL]IRQWDO HP UHODSER

IOXWXDU SDUD

o

(;(5&E&,2 5(63216,9,'$'( &20 C#0(',$



)LIXUD 9LVXDO HP WHODV GH DW®© S[ GH ODUJXI

3bub WHODV GH DWO® S|

2V VXEW-WXORV GHQWUR GH FRQWDWR Q£fR FDEHP PI

o )D8D FRP TXH FDGD VXEW-WXOR GHVVHV YL&MNH XB ED!
KRUjULRV LU SDUD EDL[R

$V LQIRUPDS8E£R GHQWUR GH FDGD VHS8ER GH FRQWDWF

o VXEVWLWXD D PDUJHP HVTXHUGID SFODWIRCHBRODGD G

o FRORTXH XP HVSDSE§DPHQWRSLQWHUQR HVTXHUGD GF

© GHL[H D IRQWH Ol HPHGWH RHQRRWDPDQKR GD IRQWI

2 FROQWH°GR GR URGDS® Mj QER FDEH PDLV QXPD OLQE

© GHL[H D IRQWH OHYHPHQWH PHQRI HPTXH D TXH D |

)LIXUD 9LVXDO HP WHODV GH DWO®© S[ GH ODUJXI

2%-(7,92



3bub WHODV GH DWO® S|

2V Q°PHURYVY GRV WHOHIRQHVY HVWER QR OLPLWH H TXD)\

GHL[H RV cGcoVEBR WBHOHIRQHVY FRPR EORFR SDUD TXH
FRORTXH XP HVSDSEDPHQWR HVTXHUGD SDUD GDU D L

)LIXUD 9LVXDO HP WHODV GH DW®© S[ GH ODUJXUD

$JRUD © D PHOKRU KRUD GH DSUHQGHU DOJR QRYR

6H YRF2 HVW; JRVWDQGR GHVVD DSRVRXLOD

RQOT@H ODQ§DPRV HOXYODORFDHRWKISD D TXE

FRPTXDOL@&DEBXP 3URJUDPDSER ORELOH
%XVLQHVV HQWUH RXWURV ([ HYWXGDQWH GD &DHOXP

&RQKHS8D D $O0XUD &XUVRV 2QOLQH

38662 $ 3$662 &20 &"',*2

1R DU VREUH FWQYD SFVYWDS8SD DV VHIXLQWHY DOWHUDS§uH"
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FVV VREUH FVV

ERGY
ZLGWK
PD[ ZLGWK S|
PDUJLQ OHDWWR
PDUJLQ ULJBYWR

IRQW VLI]H S|

OLQH KHLJKW

IRQW IDPLOYHOYHWLFDXFLGD *UDQ®BQV VHULI
FRORU ' '

WLWXOR
SDGGLQJS]

IRQW VLIHS]

EDFNJURXQG FRORU

VXEWLWXOR
ERUGHU ERWWRWVROLG EODFN

ILIXUHM
PD[ ZLGWK
ER[ VLILQERUGHU ER]
PDUJLQ S]
SDGGLQJS]

WH[W DOLBBQWHU

EDFNJURXQG FRIOIRWHVPRNH
ERUGHW[ VROLG OLJKWJUH\

ILJFDSWLRQ
PDUJLQ WRS]

PDWUL] PXVLEGRW
ZLGWK SJ
PDUJLQ OHDWWR
PDUJLQ ULJEMWR

IDPLOLD WXSMHOQ
ZLGWK SJ
IORDWJLJIKW

ILIXUHKPJIN
ZLGWK

FRQWDWRBBVXEWLWXOR
GLVSODMNQOLQH

FROQWDWRBBYHFDR

3$662 $ 3$662 &20 &l',*2



GLVSODMQOLQH EORFN
YHUWLFDO DOWR®
PDUJLQ OHIE]

FROWDWRBBVHFDR WHOHIRQH

PDUJLQ OHIW[

FRQWDWRBBLQIR
PDUJLQ S| ST
SDGGLQJ OHIS(

FRQWDWRBBLQIR WLWXOR
FRQWDWRBBLQIR GHVFULFDR
GLVSODMNQOLQH

FRQWDWRBBLQIR GHVFULFDR
PDUJLQ OHIE]

URGDS%H

SDGGLQJ HP

IRQW VL]H UHP

URGDSHBBORJR
ZLGWKHP

URGDSHBBFRSWLJKW
GLVSODMNQOLQH
PDUJLQ OH IMP

#PHGLPD[ ZLGWK S[ ~
FRQWDWRBBYHFDR

GLVSODEORFN
PDUJLQ OHIMP

#PHGLIPD[ ZLGWK S[ ~

IDPLOLD WXSPMHOQ
IORDW)RQH
PDUJLQ DXWR

#PHGLPD[ ZLGWK S[ ~

FROQWDWRBBVXEWLWXOR
GLVSODEORFN
PDUJLQ ERWWRP

3$662 $ 3$662 &20 &l',*2



FROQWDWRBBLQIR
SDGGLQJ OHS\WV

IRQW VL]H HP

ERUGHU OHBWVROLG OLJKWJUD\

URGDS%H
IRQW VL]H HP

#PHGLIPD[ ZLGWK S[ ~

FROQWDWRBBLQIR GHVFULFDR
GLVSODEORFN
PDUJLQ OHIMP

3$662 $ 3$662 &20 &l',*2
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2 352&(662 '( '(6(192/9,0(17
'( 80% 7(/%

([LVWH KRMH QR PHUFDGR XPD JUDQGH TXD QWH@YCREHY GRHF
H DSOLFD8§puHV ZHE EHP FRPR DOJXPDV HPSUHRBRVDGH)
FRPXQLFDS8ER TXH Wa8P SHVVRDV FDSDFLWDGDV SDUD H[H

4XDQGR GHWHFWDGD D QHFHVVLGDGH GR GHVH QN RH®YB
WHP HVVD QHFHVVLGDGH GHYH SDVVDU VHRNGD \6 DUD L) [1RF
HIHFXWj; OR $ HPSUHVD UHVSRQVijYHO SHOR VHXH®HY
LQIRUPDSpuHY H XWLOL]DU SHVTXLVDV SDUD GBP®DG PG
LQIRUPDSuHYV

8P SURMHWR GH VLWH RX DSOLFDS8£R ZHHHFXBRRY B RAX
FDUDFWHU-VWLFDV D VHUHP DQDOLMVCSAWHWHQWDGBVVBM
HI[HPSOR GHYHPRV FRQKHFHU PXLWR EHP D\OHRDAHDE®QYH U
DERUGDJHP SDUD GHILQLU D QDYHJDS8ER WRRXONQD X - VAN
S°EOLFR FRP D QWHUQHW H R GLVSRVLWLYRGHRGBYVLQER
SRGHP VHU XWLOL]DGDV

3RU LVVR D SULPHLUD HWDSD GR GHVHQYROYTLRH GW
H[SHUL2QFLD GH XVXjULR 8; 'HVLJQHU MXQWFGFRFR WD
JUXSR GH SHVVRDV DQDOLVD H HQGHUH§D WIPD VKXUPLIHQ [
GHILQLQGR D TXDQWLGDGH FRQWH°GR ORFDOL]DSER H

$O0JXPDV GDV PRWLYD8uHV H SU{WLFDV GH ([SHL/HERAQLRL
,QWHUDS8SER ([SHUL2QFLD GR & MHYXFOW BEW R EGR MWEDBEED OK
GHILQLSpuHY VREUH D QDYHJDS8E£R PDSD GR WLWMHKHH KR R}
Si{JLEDV H YLVpHV SDUFLDLV FRPR SRU H[HPREG®D RYOG
HVVDV YLVuUHV VHUHP HVERSRV DLQGDV JB GOUMFHD GWHE R VAW
HLPDIJHQV QHXWUDV HPERUD DV LQIRUPD8pHYVY HVFULWD

(VVHV HVERSRV GDV YLVpHYV 2LAR] IRJ AKBXE B P PRD RIRIW W& BIC
GHVLJQ

&RP RV ZLUHIUDPHYV HP PERV © KRUD GH DGLFLRQDH R

2 352&(662 '( '(6(192/9,0(172 '( 80% 7(/$



FDUDFWHU-VWLFDV YLVXDLV (VVH WUDEDOKRD@RWHDQOH PD
FRQWH°GR TXH XWLOL]DP IHUUDPHQWDYV JUjILFDVJP®RPR
RXWUDV 2 UHVXOWDGR GR WUDEDOKPFR B\RWAD GDNRIXSMV
HVW{iWLFDV Mj FRP R YLVXDO FRPSOHWRD H/JHU R B 8 HWPH
H[LELU LPDJHQV HVW{WLFDV H[LELU XPD %HJRDG RRDQER &
GH VH SXEOLFDU XPD SjJLQD

3DUD TXH DV LQIRUPD8SuHY VHMDP H[LELGW \RXCWUIRWRPR!
LQWHUDSER FRP R FRQWH°GR © SURRIHW\D\PEARR TN QBYNAHR,
LPDIJHQV HP WHODV YLV-YHLV H SULQFLSDOPHQWH XWLC(

'H WRGDV DV WHFQRORJLDV GLVSRQ-YHLWVOD BRLY WO@HF
TXH R QDYHIJDGRU HQWHQGH 7RGDV DV RXWUDV WHUHKMR ¢
FRUUHWDPHQWH QR QDYHIJDGRU H XOWLPDPHQWH XNV
WHP HYROX-GR D SRQWR GH SRGHUPRV VXEVWLWXQ W DOPd
SRGHU H FRQWUROH HP UHODSER HI[LELSER GH JUjILFRV

$1$/,6%$1'2 2 /$<287

$QWHV GH GLIJLWDU TXDOTXHU F3GLJR © QHBRYVLVHD (
DV SULQFLSDLV jUHDV GH QRVVDV S{jJLOQDV  TXRWSRWKR F
UHSHWLU; HP PDLV GH XPD SjJLQD XP URGDS® H XRW
HVFUHYHU R QRVVR F3GLJR SHQVDQGR HP VHPIIQWDUF B R
D HVWUXWXUDKWPOGGRFXPHQWR

"287<3( KWPO!
KWPODQJSW %5
KHDG!
PHWBKDUVHSW) !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW@KVLF'RWLWOH!
KHDG!
ERG\!
KHDGHU!
&RQWH°GR GR KHDGHU !
KHDGHU!
PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!
IRRWHU!
&RQWH°GR GR IRRWHU !
IRRWHU'!
ERG\!
KWPO!

8PD UHFRPHQGDS8ER © D GH FRPH8DU D SODQHM®PDURB
SRUWDQWR GHSRLY GH YHU KHDGHS PDLQLS IRRWHOPDGDR

DSURIXQGDU HP XPD GHODV 9DPRV SDUWLU GD RUGHW®

$1%$/,681'2 2 /$<287



KHDGHU'HQW KHDGHWHPRWRPMROLQNWEHPRY Mj TXH PDORPR

"287<3( KWPO!
KWPODQJISW %5
KHDG!

PHWBKDUYVH3N) !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK

WLW®DXVLF' RWLWOH!
KHDG!

ERG\!

KHDGHU!
&RQWH°GR GR KHDGHU
LPIVUFLPJ ORJR PXVLFGRWOGWRIR GD OXVLF'RW

KHDGHU!
PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!
IRRWHU'!
&RQWH°GR GR IRRWHU !
IRRWHU!
ERG\!
KWPO!

$IJRUD FRP RV OLQNV SUHFLVDPRV QRWDU TXH VAERROQ

SUSSULR VLWH SUQNDVHNPRSHDVYWRADGEHIXHBBERKH QLERNN VHT
AXDQGR WHPRVY HOHPHQWRYV LJXOLWMDNY WH QDRANMR OF DWHRP R

LPSRUWD

'2&7<3( KWPO!
KWPODQJIJSW %b
KHDG!

PHWBKDUYVH3N) !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK

WLWOXVLF' RWLWOH!

KHDG!
ERG\!

KHDGHU!
&RQWH°GR GR KHDGHU
LPIVUFLPJ ORJR PXVLFGRWOGWRIR GD OXVLF'RW

QDY!
XO!
OL! DKUHI !'&RQWDWR OL!
OL! DKUHI !(QWUDD! OL!
OL! DKUHI !'0DWULFXOHDVHOL!
XO!
QDY!
KHDGHU!
PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!
IRRWHU!
&RQWH°GR GR IRRWHU !
IRRWHU'!
ERG\!
KWPO!

2 SU3[LPR SDVVR VHULD IDJHU R DSURIXQGDPHQWRHGE

HVVD © DSHQDV XPD UHFRPHQGDSER

$1$/,6%$1'2 2 /$<287



(GLWRUD &DVD GR &3GLJR FRP OLYURV GH XPD IRUPD GLIHUHQWH

(GLWRUDV WUDGLFLRQDLYVY SRXFR OLJDP SDUD
WHFQLFDPHQWH R DVVXQWR SDUD UHYLVDU
H[SHUL2QFLD HP GLG{WLFDV FRP FXUVRYV

&RQKH&DVD GR &XFPIDIAMHGLWRUD GLIHUH®&RHO MF
REVHVVER SRU OLYURVY GH TXDOLGDGH D SUHS

&DVD GR &3GLJR HERRN FRP SUH8R GH HERRN

$1%$/,681'2 2 /$<287
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(:(5&+&,2 (6758785% '$ 3e*,
35,1&,3%/ ( 2 &$% (1$/+2

2%-(7,92
&RPH8EDUHPRY DJRUD D S{jJLQD SULQFLSDO GD OXVLF'RW

(GLWH R LQGH[ KWIOXH FULDPRVY DQWHULRUPHQWH VH
FRORTXH WRGD D HVWUXWX0DHEWILFBOBG HD ¥ B FOYUHTIDW. M RS D L

FDEHSDOKR GD KRPH 1R OLQN GH &RQWDWR GR FRQX
SiJLVREUH KWPO

1XP FHOXODU R FDEHSE8DOKR WHU|; D VHIJXLWH DSDU2QFL

)LIXUD &DEHSEDOKR HP WHODV SHTXHQDYV

1£R VH SUHRFXSH HP FULDU RV QRPHY &NWLFORDW RHV Ht
SU3[LPRQ D HVVH

(;(5&E&,2 (6758785% '$ 3E*,1$ 35,1&,3%/ GR+&$%(:



)LIXUD 2 YLVXDO DSHQDV FRP PDUFDSER VHP¢CQWLFD GR

1RV SU3[LPRV H[HUF-FLRV FRQWUXLUHPRYV XP FDEHS8DO

)LIXUD &DEHEDOKR HP WHODV SHTXHQDYV

2%-(7,92



)LIXUD &DEHSEDOKR HP WHODV POGLDV

)LIXUD &DEH8DOKR HP WHODV JUDQGHYV

-i FRQKHFH RV FXUVRV RQOLQH $OXUD"

$$OXWRDHUHFH FHQWWRY\WEGGLQH SODWDIRUF
HQVLQR TXH IDYRUHFH RXDSUB&ERDHF ERP
9RF2 SRGH HVFROKHU XP FXUVR QDV jUHDV
'HVLJQ 8: ,QIUD %XVLQHVV HQWUH RXWUDV FKRIF KWP
HVWXGDQWH GD &DHOXP WHP GH GHVFRQWR QHVWH

&RQKH8D RV FXUVRV RQOLQH $0OXUD

34662 $ 3$662 &20 &"',*2
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1R DU LQGH[ KWKXD SUD-] GR SURMHIY&D DV VHIXLQWHYV DOV

LQGH[ KWPO
OK® 86i6J0L6QEDS S6UBLEIQEFOLOSODE GOGWEHOPESEROUG{6UBLODS G6DB 06XBVEL
GRFW\SH KWPO!
KWPO!
KHDG!
PHWBKDUVHWVI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW@KNVLFGRM.WOH!
OLQNHOLFRQKUHILPJ IDYLFRQ LFR
KHDG!
ERG\!

KHDGHU!
D KUHILQGH[ KWIPO
LPJVUFLPJ PXVLFGRW ORJR OLMMVNOW SDUD D S{jJLQD LQLFLDO GD @MOA
OXVLFGRW
D!

QDY!

XO!
OL! DKUHIVREUH KWPO FRQ&®PQWRDWR  OL!

OL! DKUHI ! (QWUDW! OL!
OL! DKUHI ! ODWULFXOH DH OL
XO!
QDY!
KHDGHU!

PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!

IRRWHU!
5RGDSO©
IRRWHU!
ERG\!
KWPO!

1R DU VREUH KWO® SuUD-] GR SURMHW®&D DV VHIXLQWHYV DOV

VREUH KWPO

GRFW\SH KWPO!
KWPODQJSW %b
KHDG!

PHWBKDUVHWNVI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLWOH!
OXVLF'RW _ 6REUH D HPSUHVD
WLWOH!
OLQMUHILPJ IDYLFRQ LBROLFRQ
OLQNWHOVW\OHVKHKIWHIFVV VREUH FVV

KHDG!

ERG\!

LPJVUFLPJ ORJR VMIOWOXVLF'RW

3$662 $ 3$662 &20 &l',*2



K FODVWLWXORBREUH D HPSUHKVD

S!

$ OXVLF'RW © D PDLRU HVFROD RQOLMHRKWRGEGRLR PXQGR

)XQGDGD HP SRVVXL HVW°GLRV WMV VWHWQRGR O-GHU GH PHUFDGR FRP P
SDUWLFLSDSER HP GHOHV

S!

S!

1RVVD PDWUL] ILFDDHPUHIKWWSYVY PDSV JRRJOH FRP EU "T *DEU DHODHG &
oODIUD HP 6DQWD &DWDWULKRIOD; VDHP JUDQGH SDUWH GDV JUDYD§FXWGRIVQRNRVRE
L]

S!

ILIXUHFODVWDWUL] PXVLFEGRW
LPIJVUFLPJ PDWUL] PXVLFGROSQDWUL] GD PXVLUFGRW
ILJFDSWLRQ!
ODWUL] OXVLF'RW
ILJFDSWLRQ!
ILIXUH!

S!

$VVLQH RV FXUVRV GD OXVLF'RWD BEPHVVNBIGH[ KWIPQRVVR VLWH RX HQWUH H
WDWR

VH WLYHU G°YLGDV &RQKHEDMWDRE&RVWRULRQRVVD KLVW:3WUDH D KUHI GLI
UHQFLDLQRVVRYV GLIHUHQFLDLYV

S!

K LG KLVWRUIFDDVWXEWLWXGRVW3ULIX !

ILJXUHFODVVDPLOLD WXSIHOQ
LPIJVUFLPJ IDPLOLD WXSIHODOMWRWR GD IDP-OLD W¥%SIHOQ
ILJFDSWLDP!-OLD 7% SIHIOJFDSWLRQ!

ILIXUH!

St

$ IXQGDSER HP RFRUUHX QR PRPHERRHUWBHIFRQ QLFD GH FXUVRV SRU
QR LQWHULRU GH 6DQWD &DWDULQD $

IDP-OLD 7%SIHOQ WUDGLFLRQDO GDHWAMIILERVR®XV DV VXDV HFRQRPLDV QH
WLYD

UHYROXFLRQjULD SDUD D ©SRFD $ IRRGDERUD2OD! 7%SIHOQ GRWDGD GH

VER
DGPLQLVWUDWLYD JXLRX RV QHIJ3FLR\GKDDHPSHW BPWLYV GH DQRV PXLWRYV
GH VHX ILOKR (UQVW 1RWHQ 7%SIHOQ2 MWRBIOG®H(HPSUHVD © LQVSLUDGR QF
oLD
S!
S!

2 FUHVFLPHQWR GD HPSUHVD IRL SUQWWPBPDPRHMWR L1RV SULPHLURY DQRYV
SD-VHV

%DWHX D PDUFD GH SD-VHV HP DSRHQDBWY H[DQW2QFLD $WO© KRMH Mj; DWH
\%

GH XVXjULRV GLIHUHQWHYV HP ELOKHQMWGEN SHIGILWLGRYV

S!

S!

2 FUHVFLPHQWR HP Q°PHUR GH IXQFDREQH PRYVERWEURVR +RMH © D PDLRU
R

%UDVLO PDV PHVPR DS3V DSHQDV DHRVWRWIXID Mj SRVVX-D PLO IXQFL
UD GR

%UDVLO Kj PLO IXQFLRQjULRV DOCGPLGREWDVLOHLURY QDV LQVWDODS§uH
QRV HVFULWS3ULRVY HP WRGR SD-V
S!

3$662 $ 3$662 &20 &l',*2



S!

'DGD D LPSRUW¢QFLD HFRQ'PLFD GDDHRSWHINWDWLEODWD IDP-OLD 7%SIHOQ Mj Ut
RV SU&PLRV

KRPHQDJHQV H FRQGHFRUDS§pHV 7RGRWRV SBH¥UBVLO Mj YLVLWDUDP DV
OXVLF'RW DOO©P GH SUHVLGHQWHY GD 8QLORH>RURIBPUBWSYLR JHUDO GD 218

S!

K LG GLIHUHQFLDAODVWXEWLWXOIRHUHQFLD LK/ !
XO!
OL!'OHQRU SUHS8R GR PHUFDGR JDUDQWLGR
OL!6H YRF2 DFKDU XP VHUYLSR PDLV EDUDWR DWHIXXEDO PRV G
OL!3DJXH HP UHDLV G3:ODUHV HXURV OLEUDVOVLG/RGRHERRLRXYX ELWPBRLQV
OL!7RGDV DV FRPSUDV DFRPSDQKDP DFHMMR $OXUD
OL!ODLRU HVFROD GH P°VLFD RQOLQHIGR PXQGR
OL!'$WHQGLPHQWR YLD WHOHIRQH HPDLO FKDBDWRRNLWWHMDIDDP ,&4 :K
06 FDUWD ID[ VLQDO GH IXPD&8D H WBIIOHJUDPD
OL!3UHVHQWH HP SD-OWHV
OL!ODLYVY GH XP PLOKER GH IXQFLRQjULRYVY HP WORGR R PXQGR
XO!

K FODVWLWXORRQWDWR!

GLYFODVWVWRQWDWRBBVHFDR
K FODVWVWRQWDWRBBVXEWLRWNOR/ SRQG2XFLD
VPDOOWRGRYV RV GLDV GDV K VWPROO!

DGGUHNUDVWVRQWDWRBBLQIR
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
5XD 9HUJXHLUR z DQGDU
EU!
9LOD 0DULDQD
EU!
6ER 3DXOR 63
DGGUHVV!
GLY!

6 G SEGDVEDS 6F 6 R 6 Q6 W 6 CRONMREBEEPDE)? BHOHIRYEH0 &10

GLYLG FROWDVWRDVV¥RQWDWRBBVHFDR FRQWDWRBBVHFDR WHOHIRQH
K FODVWVRQWDWRBBVXEWLMOHIRQHK !
VPDOOVHJIXQGD VH[WD GDV K VVPKOO!

GOFODVVFRQWDWRBBLQIR

GLY!
GWFODVWVRQWDWRBBLQIR W3IMMMRD )-VLFIEW!
GGFODVWVRQWDWRBBLQIR GHVHAUKBBERWHO ! D!
GG!
GLY!
GLY!
GWFODVWVRQWDWRBBLQIR W3INWMRD -XU-GLFEDV!
GGFODVWVWRQWDWRBBLQIR GHVHAUKBBERWHO ! D!
GG!
GLY!
GO!
GLY!

IRRWHRODVWRGDSH
LPJVUFLPJ ORJR VVWIOW/RJR GD PXVLFGEGRWVWRGDSHBBORJR
S FODVWRGDSHBBFRS\ULBR®A &RS\ULJKW OXVLB'RW
IRRWHU!

3$662 $ 3$662 &20 &l',*2



ERG\!
KWPO!
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&66 5(6(7

AXDQGR Q£R HVSHFLILFDPRV QHQKXP HVWLOR SDUDWQRY
vouLH GH HVWLORV SDGUER TXH VER GLIHUHQMRPHGAW
DYDQRSE§DGR GRV QRVVRV SURMHWRY SRGHUHPRV HQSBWHQ
SRU HI[HPSOR R HVSDSDPHQWR HQWUH FDUDFWHUWBN XV
XP WH[WR TXH SHOD QRVVD GHILQLSE£R GHYHWIHEDBQRGRF
OD\RXW

3bDUD HYLWDU HVVH WLSR GH LQWHUIHU2QB UD P DB0A XOQQN
FKDPDPRWEGHHVHWQWHQSER © VHWDU GHILQLU XP YDDOW
&66 VREUHVFUHYHQGR WRWDOPHQWH RV HVWLORYV SDGU

'HVVH MHLWR SRGHPRV FRPHSDU D HEWDPL RO D/\R QRW
WRGRV RV FDVRV R TXH QRV SHUPLWH WHU XP UHVXOWD

([LVWHP DOJXPDV RS§pHV SDUD UHVHWDU RV YDORUHYV
VHIXLQWHYV

+70/ %RLOHUSODWH

2 +70/ %YRLOHUSODWH © XP SURMHWR TXH SUHWHQSMU
SUHWHQGH GHVHQYROYHU XP QRYR SURMHWR FRP G@GWda
FRPSDWLELOLGDGH GD QRYD WHFQRORJLD FRP QBY@WIHD/GI
© WRWDOPHQWH JUDWXLWR (P VHX DUTXW&RQ MADNO B H \&\6
GH FRQVLVWHQWHY DOJXPDV GHVVDV WOMKPLBRWYWRRGX
SRGHPRV FRQVLGHUDU

KWWSV KWPO ERLOHUSODWH FRP
<8, &66 5HVHW

&ULDGR SHORV GHVHQYROYHGRUHYV IURQW HQG GR D+
FRPSRVWR GH DUTXLYRV GLVWLQWBNVRWSPEPHNVPR QGMH
YDORUHV SRVV-YHLV SDUD XP YDORL K ! G- VvPDOOGS®N VDA

&66 5(6(7



HI[LELGDV FRP R PHVPR WDPDQKR 2 VHIXWRRGBIUDRUXRE
GLPHQVpPHY GRV HOHPHQWRY VER SDGYURQWOQGBHW 2 WRHIX
GHILQLGR SDUD TXH WHQKDPRYV XP YLVXDO FRQVLVWHQW

(ULF OH\HU &66 5HVHW

+i WDPE©P R IDPRVR &66 5HVHW GH (ULF OH\H
KWWS PH\HUZHE FRP H¥%LD SMRRYVXPVNUOXYM®R FRP WDPD

9DOH OHPEUDU TXHHRYWRL [ HF FQIRWPH D QHFHVVLGDG
DJUHVV AR RKH RXWURV H WDPEOP © LPSRUWDQWH VDK
SuUussuLbDV QHFHVVLGDGHV ([LVWHP SHVVRDV TXH HXDAH ¢
FRPSDUWLOKDU VHXV F3GLJRV H+70/HI&66RV I3UXPV YROWD

9RF2 SRGH WDPEOP IDJHU R FXUVR GDWD GHVVD DSRVWLOD

4XHUHQGR DSUHQGHU DLQGD PDLV VREUH" (V
H[SOLFDS§pHV GHWDOKDGDV FRP XP LQVWUXW
$ &DHOXP RAXWHFRHSOMADHQFLDO QDV FLGDGH
-DQHLUR H %UDV-OLD DO®©P GH WXUPDV LQFR

&RQVXOWH DV YDQWNHOXNR AR PAKQUWR :HE FlI
-DYDG6FULSW

)217(6 35“35,$6

% FRPXP TXH SjJLQDV QD ZHE WHQKDP WLSRJIUVDIIHDWOL
YLVXDO WDPE©P SDUD D IDFLOLGDGH GH OFRWWAXHP bV
TXHUHPRV XVDU HP QRVVDYV S{jJLQDV 3DUDULYLNRDS UXH L/t
WHQKDP DFHVVR D HVVDV IRQWHYV 8P DUPRRRH OUID) B6@W NAD |
VLWWWSV [IRQWVHWVROKHERRPD WLSRJUDILD H GHSRLYV
SULPHLUD PDQHLUD GH VYRIRUPSR)RGIWED Q( oLQNWDE®D VVDU
SDUDRRJOH )RORVVH SUHRFXSH TXH QD KRUD GH HVFROKF
SURQWR SDUD YRF2 XWLOL]DU

OLQMUHIKWWSY IRQWYV JRRJOHDSLYV FRP FVV"IDPEODGSRERBHROGWNOHVKHHW

)217(6 35135,$6

QD &D|



2 LGHDO © IDJHU HVVD LPSRUWDSER DQWHV GMRTXD/ORX
GHSRLV YER FRQVHJXLU XWLOL]DU HVVD IRQWH

$ RXWUD PDQHLUD GH LPSRSRORY SUIBHRGRUIRLYR &6
IRQWH

#LPSRUW OKWWSV IRQWYV JRRJOHDSLV FRP FVV"IDPEODSREB® R GLV

ERG?®
IRQW IDPLOSRERWR/DQV VHULI

2XWuUb PDQHLUD GH LPSRUWDU IRQWH VHP GHSHQ@GHX L
IRQWH QR DUTXLYR &66 TXH HVVHIRQW HDWHU; XWLOL]DG|
# RQW IDPH

IRQW IDPL®LQKD)RQWH
VUFXUO IRQWYV PLQKD IRQWH FXVWRPL]DGD ZRII

ERGY
IRQW IDPLORLQKD)RQWI®QV VHULI

8PD REVHUYDS8ER H[WUHPDPHQWH LPSRUWDQWH TXDQGH

$QWHV GH XVDU TXDOTXHU IRQWH YHULIIQXAHRV|GLR
RX FRPSUD GD IRQWH $ YRRWOHH®R GMNVW RGMW RV IRQ\
XVR OLYUH PDV QR FDVR GH RXWUDV IRQW HVOERERWPR YLH
GH IRQWHYV

02'8/$5,=%$1'2 &20321(17(6 &20 &66 ,62/$'26

‘XUDQWH R GHVHQYROYLPHQWR GR SURMHWR SURWQFRLLE
VHE8puHV TXH YER HQJOREDU RV GLYHUVRV FRQWH°GRWFRGF
SiJLQEDV GH QRVVR VLWH 3RGHPRV OLGDU FRP D VLWXDS§

&66 *HUDO FRP &66 (VSHF-ILFR GD 3;JLQD

$ DERUGDJHP GH FULDU XP &66 JHUDO FRP XP &865B W
XWLOL]DGD QR PHUFDGR $ LGOLD © FULDUPXWVH& 86 IHXW LY
SiJLEDV FRPR SRU H[HPSOR WLSRJUDILD FRUHV WPBWRL

02'8/%$5,=%$1'2 &20321(17(6 &20 &66 ,62/%$'26



&66 TXH YDL FRQWHU HVWLORV HVSHF-ILFRV GPBTXBOW I
GHVYDQWDJHQV GHVVD DERUGDJHP

9DQWDJIHQV

o 63 © QHFHVV{ULR D LPSRUWDS£R GH XP DUTXLYR &66
o &RPR WRGDV DV FODVVHV GH HVWLORYV HR KwPRMH PFKRE

RV QRPHV GH FODVVHV TXH SUBWBFRPMRREM 4XDVH FRP]
'HVYDQWDJHQV

o 7TRGDV DV SjJLQDV WHUE£R GH FDUUHJDU XP DWVHRXYHI
WRGDV DV FODVVHV RX QER R TXH SRGH LPSDFWDU ¢

c© " HSHQGHQGR GR WDPDQKR GR DUTXLYR JHUDO SRGHI
TXHUHPRV XVDU

o 6H SRU DOJXP PRWLYR TXHUHPRV XVDU DOJR TXHRK
SiJLGD WHUHPRV GH IDJHU D SRUWDELOLGDGH SDvw
JHUDO

o ODQXWHQ8E£R SRGH VHU FRPSOH[R GHSHQGHQGR GR \

8P &66 3DUD &DGD &RPSRQHQWH 'D 3;JLQD

(vvD DERUGDJHP WDPE©P © EDVWDQWH XMV/L&W DGID D&
FRP R XVR GH IUDPHZRUNV 5HDFW $QJXODU H BBERUSDR
VHSE8ER RX FRPSRQHQWH GD S{jJLQD WHP XP &66 H[FOXVLY

9IDQWDJIHQV

o &RPR FDGD FRPSRQHQWH WHP VHX SU®SULR &66 V3
SUHFLVDPRV XVDU HP FDGD S{JLQD HYLWDQGR LPSR

o 2UJDQL]DSEER H PDQXWHQSEER ILFD PHQRYV F RiH B WIDFH
DUTXLYR WUDEDOKDU

'"HVYDQWDJHQV

o SBUHFLVDPRV LPSRUWDU XP DUTXLYR &66 GLIHUHQW?P
SRGH JHUDU OLQKDV GH LPSRUWYV JLIJDQWHVFDYV

02'8/%$5,=%$1'2 &20321(17(6 &20 &66 ,62/%$'26
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2%-(7,92

1HVVD S{jJLQD VHIXLUHPRV XPD RUJDQL]DS8£R GHHY TVXHYX
DUTXLYR &66

,QLFLDUHPRV RD BHADIOXEBRWWED QGR VXD FRU GH IXQGR
HDFRUGR FRQWH9GR SDUD EUDQFR

$R IDJHU LVVR QRWH TXH RV OLQNV Q£R PXGDPHQWRF’
FRORFDPRVY HQWUH D S{jJLQD H R FDEH8DOKR

(;(5&E&,2 &20(d$1'2 $ (67,/,=$5 2 C+($'(5C '$ +20(



)LIXUD (VWLORVY HVWUDQKRY QR FDEH8DOKR

2%-(7,92



3bUD VROXFLRQDU SUHFLVDUHPRYVY DGLFLRQDU XPHS&E
&KDPDPRV HVVH WUBVBAH VW X/ GHPRY HVW; SDUFLDO
HAKWWSYVY PH\HUZHE FRP HULF WRROV FVV UHVHW UHVHYV

$GLFLRQDUHPRY PDLVY DOJXQV HVWLORYV QHVVH UHVHW

e DOWHUDUHPRY D IRQWH SDGUER (ORQWVHRUMWMH [WR QD ¢S
e WRGR WH[WR QD SjJLQ H SDGUER WHU| D FRU

e WRGR OLQN WHUj D FRU KHUGDGD GD FRU GD IRQWH G
e WRGR OLQN WHU; D GHFRUDS8E£R GH WH[WR H J XQGHU

3buD TXH D IRQWH ORQWVHUUDW IXQFLRQH PHVRR/WI
SUHFLVDUHPRYV EDL[DU H FULDU HVVD IDP-QHF BWH HR § W K&
XP VHUYLSR FKDPDGR *RRIJIOH KW)\RWVIRQWW JR
IDPLO\ ORQWVHUUDW IHWIH HQBHEPBEBRNK| XP
SURQWR EDVWD LPSRUW; OR FRPR XP DUTXLYR &66 QD S

2 UHVXOWDGR ILQDO VHU; R VHIXLQWH

2%-(7,92
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)LIXUD &DEHFDOKR FRP UHVHW H HVWLORYV LQLFLD

6HXV OLYURV GH WHFQRORJLD SDUHFHP GR VOFXOR SDVVDGR"

&RQKH&DVID GR &3GAQPRYBGLWRUD FRP DXWRLU
PHUFDGR IHRERRMNF) HSXE PRELPEDIHBRIEWYV X
DWXDLV

&RP D FXUD&G&RWOQEPEDFHOHQWHY DXWRUGIMH®E
SDUD OLYURV GH WHFQRORJLD QR %UDVLO

&DVD GR &3GLJR /LYURV GH 7THFQRORJLD

35662 $ 3$662 &20 &“',*2

&ULH R FDEHFDOKR MY SFVWFRP R VHIXLQWH F3GLJR

FVV FDEHFDOKR FVV

FDEHFDOKR
EDFNJURXQG FRORU
FRORUIII

1R DU LQGH[ KWKXD SUD-] GR SURMHWE&D DV VHIXLQWHY DOV

LQGH[ KWPO

GRFW\SH KWPO!
KWPO'!
KHDG!
PHWBKDUVHWNVI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®DKVLFGRW. WOH!
OLQNNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIUW I KWWSYVY |IRQWY JRRJOHDSLV FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORIFN
OLQNWHOVW\OHVKHKIWUWHIFVV UHVHW IFVV
OLQWHOVW\OHVKHKIWHIFVV FDEHFDOKR FVV
KHDG!
ERG\!

OKOHOBDOGOHOUD!
KHDGHWDVWDEHFDAOKR
D KUHILQGH[ KWIPO
LPJVUFLPJ PXVLFGRW ORJR OLMMWVNYOYJ SDUD D S{jJLQD LQLFLDO GD ®OA
OXVLFGRW

3$662 $ 3$662 &20 &l',*2



D!

QDY!
XO!
OL! DKUHIVREUH KWPO FRQ®PQWRDWR OL!
OL! DKUHI ! (QWUDW! oOL!
OL! DKUHI | ODWULFXOH DH OL!
XO!
QDY!
KHDGHU!

PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!

IRRWHU!
5RGDSO©
IRRWHU!
ERG\!
KWPO!

1R DU UHVHW FWQWD SFYWDS8D DV VHIXLQWHY DOWHUDSuH?

FVV UHVHW FVV

KWWS PH\HUZHE FRP HULF WRROV FVV UHVHW
Y _
/LFHQVH QRQH SXEOLF GRPDLQ

KWPCERG\GLY VSDQDSSOHWREMHFIMUDPH
K K K K K K S EORFNTXRSWUH
D DEEUDFURQ\PGGUHWMLJ FLWHFRGH
GHOGIQ HP LPJ LQVNEGT V VDPS
VPDOOWWULNHWWURQUXE VXS WWYDU
E X L FHQWHU
GO GWGG RO X0 OL
ILHOGVHMW UP ODEH®HJIHQG
WDEOHDSWLRWQERGWIRRWKHD® U WK WG
DUWLFOWLGHDQYDGHWDLGWEHG
ILJXUHILJFDSWLRRRWHBHDGHKJURXS
PHQXQDYRXWSXWXE\VHFWLRQXPPDU\
WLPHPDUNDXGLRYLGHR

PDUJLQ

SDGGLQJ

ERUGHU

IRQW VLI]H

IRQWLQKHULW

YHUWLFDO DE&DMHOLQH

+70/ GLVSOD\ UROH UHVHW IRU ROGHU EURZVHUYV
DUWLFOWLGHSHWDLONIJFDSWLRQIXUH
IRRWHHKHDGHKIJURXPHQXQDYVHFWLRQ
GLVSODEORFN

ERGY
OLQH KHLJKW

RO XOr
OLVW VW\QRQH

EORFNTXRWH

3$662 $ 3$662 &20 &l',*2



TXRWHYRQH
EORFNTXRWH EHIRRFHNTXRWH DIWHU
T EHIRUH DIWHU

FRQWHQW

FROQWH@W®RQH

WDEQOGH
ERUGHU FROOPBYE&DSVH
ERUGHU VSDFLQJ

ERGY
IRQW IDPLOORQWVHUUDDMQV VHULI
FRORU H

DI\
FRORWQKHULW
WH[W GHFRUDMWLRKU LW

3$662 $ 3$662 &20 &l',*2
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3HVVRDYV GLIHUHQWHY YER XVDU QRVVR VLXWHDRRW EDE B
HP OXJDUHV GLIHUHQWHYV GR TXH HVWDPRV HRW GRQIBQ
VLWH

&21',te(6 23%e(6 /,0,7$%+(6 ( 5(675,%+(6

7DPDQKR GH WHOD

© 3HVVRDV SRGHP DFHVVDU QRVVR VLWH GHH®IDW GY R4
H[HPSOR FHOXODUHV 79V WDEOHWVY QRWHERRNYV

$XVaQFLD GH PRXVH H WHFODGR

o 1HP WRGRV RV GLVSRVLWLYRV GR PXQGR VXSRUWDP

3RLQWHU PHQWRRXBKWFUNRQ

o *HUDOPHQWH QD DXV2QWRDXHEHRR @PRXRVERQWHLUR GR

1IDYHIJDGRUHV GLIHUHQWHY H QDYHJDGRUHV HP YHUVy

© 1IDYHJDGRUHV GHVDWXDOL]DGRV VXSRUWDP PHQRYV
GLIHUHQWHYV QDYHJDGRUHV PRVWUDP SiJLQDV GH PD

7LSRV GH FRQH[pHV

o * GD 7,0 QR W°QHO PHWU" H 7,0 )LEUD QR (VFREMGD
GLIHUHQWHV TXH LPSDFWDP FRPR D S{JLQD SRGH VH

3HVVRDV FRP 'HILFL2QFLDYV

o $0JXPDV SHVVRDV SRGHP WHU GLILFXOGDGHW S®HLC
FHJXHLUD PLRSLD YLVER HPEDSDGD PRWRUDH P@MD
OLPLWD8UHVY DXGLSER VXUGH]

3HVVRDV XVDQGR R VLWH HP VLWXD8uHV GLIHUHQWHYV

© 1R PHWU  RX "QLEXV ORWDGR H SHVVRDV VHQWDGDYV

2 TXH LVVR VLJQLILFD SUD TXHP HVW| GHVHR YR®¥HHQIE
QHVVDV FROGLEUSEMNVR JDUDQWLU LVVR" 7THVWDU HP WRC
VHPSUH TXH R WHVWH QXPD GDGD VLWXDS§ER I®LOKH VANV I
XVR HP FRQGL8UHY GLIUHQWHY RX FRP OLRLGHD §XHHV QR UV
XWLOL]iYHO SUD TXHP VH HQTXDGUH QR PHWR®DW HDAWWDIC
WHQWDU UHGX]LU RX SDGURQL]DU R HVIRUSR" 7THQWHQ'

352*5(66,9( (1+$1&(0(17



TXH DXWRPDWLFDPHQWH LQFOXD D PDLRU SDUWH GDV \

e (P UHODSER D HVSDS8R GH WHOD DQDORDISDW® RDTKD
FDLID GH VDSDWR FDEH QXPD FDL[D GH I3VIRUR" H R F

'"HYHPRV SHQVBULPH@BRBMDWH TXH © LIJXDO P-QLPD SD
PHOKRUDU DGLFLRQDU F3GLJR SDUD VLWXDS§pPH\R UGG
GHVHQYRYOLPHQWR R SRUTX2 GH FDGD SDVVR H FRPR W

&RQWH°GR &RQWH°GR © R TXH WRGDV DV SHVVRDV TX

4XDO WLSR GH FRQWH°GR D S{jJLQD YDL WHU" &RPRB!
FRQWH°GR" 4XDO D TXDQWLGDGH GH FRQWH°GR HP FDC

THVWH UHYLVER GH FRQWH°GR RUWRJUDILD H HWF
6HP¢CQWLFD FRP +70/ 6HPC¢CQWLFD © XPD PHOKRULD £/
&RPR VH ORFDOL]DU HQWUH OLQKDV GH FRQWH°GR

7THVWH D WDJ IRRWHDKAMKGMKRHJD D ORFDOL]DS8ER GR F3C
HVW; GHVHQYROYHQGR"™

&RPR XVDU R VLWH VHP DFHVVR DR YLWXOEZR GHRQNVHOXL
QR VLWH (VVDV GBHWRDNVX¥D PQMWRILD SUHWDP D SjJLQ
QDYHIJ{YHO GH XPD PDQHLUD VLPLODU IRUPDLTBHQRX
SHODV wWDJV /HLWRUHV GH WHOD SHUWPH WHPRT IRRWH B
LQYOV GH OHU WRGR R FRQWH°GR GD S{jJLQD G IRRWHWI
THVWH GHILQLU FDVRV GH XVR DEULU H XVDU R VLWF

2XWUR WHVWH SURJUDPDV TXH H[LEHP D jUYRUH GH C

&66 (VWLORV IDUER R FRQWH°GRHOKER W RIFERL G RQGHD XCP B
HVWLORYVY VER R WAHBKRURLCSDVVR XPD

8P HVWLOR GHYH PHOKRUDU H PDQWHU R FRQWH°GR V

SHFRPHQGDPRYV FRPHSEDU OLPLWDQGR D ODIQIXIUYDH j RTX
LPSHSD R DFHVVR DR FRQWH°GR HP WHODW 68 (PRHO-HRW H
DFHVV-YHO HP WHODV PDLRUHV SRU PDLV TXH DVWH]F
&66 VHP OLPLWDS8£R GH WDPDQKRV Mj © VXSHU UHVSR:
&66 GH TXHP HVW; GHVHQYROYHQGR R VLWH

&21',d®(6 23d®(6 /,0,7$d®(6 ( 5(675,d®(6



1D KRUD GH HVFROKHU TXDO F3GLJR +70/ H &66 HWVPHW®QHY
QDYHIJDGRUHV GHVDWXDOL]DGRYV

$ WDJ TXH HVYWRX HVFROKHBEE8R SIHGHWYDR RV BO®L I
QRYD H Q£ER H[LVWH DLQGD QDTXHOD YHUVER GHR
PHOKRULD H HP QDYHJDGRLU GLYGRVBRQXWBLGRGCGRARYY

H[LELGR

URSULHGDGHVY H YDORUHV QRYRV GR &66 UUJJE
GHVFRQVLGHUDGRV H D WDJ VHIJXH HP ITUHQWH VHQG

2 VLWH Q£R YDL SDUDU GH IXQFLRQDU &RLVOQFDR®
: & XVD3sR*5(66,9( (1+$1&(0(27 SDUD DWXDOL]DU R +70/ R &
FDGD QRYD YHUVER 1RYDV YHUVpHY JHUDOPHQWH Q

:&%$* WDPDQKR GH IRQWHV FRQWUDVWH OHJLELOLG

$JRUD © D PHOKRU KRUD GH DSUHQGHU DOJR QRYR

6H YRF2 HVW; JRVWDQGR GHVVD DSRVRXLOL
RQOOTQEH ODQSDPRV OXSI@DRYDHRWXIED D TXE
FRPTXDOLGDEBXP 3URJUDPDSER ORELOH
%XVLQHVV HQWUH RXWURV ([ HYWXGDQWH GD &DHOXP

&RQKHS8D D $O0XUD &XUVRV 2QOLQH

&21',d®(6 23d®(6 /,0,7$d®(6 ( 5(675,d@
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2%-(7,92
'XUDQWH WRGR R FXUVR DSOLFDUHPRV XP FRQFHLWR( F
SHUPHDU WRGRV RY QRVVRYV F3GLJRV

1HVVH SULPHLUR PRPHQWR R TXH © LPSRUWDQWH SDU

e (VFROKHU XPD PDUFDSER VHPC¢QWLFD TXH DNDX8H IXI
F3GLJR JHUDOPHQWH Mj DMXGD QD DFHVVLELOLGDGH

e 7ZHVWDU VHP¢QWLFD HP OHLWRUHV GHDWHW®WDL ELO$ GRX
JLUHIR]

e '"HVHQYROYHU FRP GHYLFH PRGH DEHUWRPRRL®RE LM/ V

e $LQGD QR GHYLFH PRGH GHL[DU R PRGR GH WRXFK KD

,QLFLDUHPRV WRGR R HVWLYOLF s RGRDIE B ¥ B OIXRRARR M |RF F
WHOD GH FHOXODU 2 UHVXOWDGR HVSHUDGR © R VHJ’

)LIXUD &DEHEDOKR ILQDOL]DGR QXPD WHOD SHTXI

(;(5&E&,2 352*5(66,9( (1+$1&(0(17



3DUD IDFLOLWDU RV FOLTXHV QRV LWHPV GR ULV
WRXFVKVFUHHQ DXPHQWDUHPRYV D jUHD FOLFHWHO §G
LQWH  HP  HP

'LPLOQXLUHPRV R WDPDQKR GD IRQWH QR FDEHFDO®RES
EDL[D YLVER

o GHL[DU WXGR FRP OHWUDV PDL°VFXODV SUHVHUYDQC
o DXPHQWDU R HVSDS§DPHQWR HQWUH DV OHWUDV
o PHOKRUDU R FRQWUDVWH HVFXUHQFHQGR D FRU GH
% $
o YHULILTXH R VXSRUW UUJJEEDBEARNGN FROBYXVH FRF
XVH XPD DOWHUQDWLYD FDVR DFKH QHFHVVjULR

8VDU R OD\RXW SDGUER GR &66 DR QRVVR IDYRU Gt
DOLQKDPHQWR GR FRQWH°GR GR FDEHSDOKR

(GLWRUD &DVD GR &3GLJR FRP OLYURV GH XPD IRUPD GLIHUHQWH

(GLWRUDV WUDGLFLRQDLY SRXFR OLJDP SDUD
WHFQLFDPHQWH R DVVXQWR SDUD UHYLVDU
H[SHUL2QFLD HP GLG{WLFDV FRP FXUVRYV

&RQKH&DVD GR &XFPIDNAMGLWRUD GLIHUH&RBHRIO MF
REVHVVER SRU OLYURV GH TXDOLGDGH D SUHS

&DVD GR &3GLJR HERRN FRP SUH8R GH HERRN

38662 $ 3$662 &20 &“',*2

1R DU FDEHFDOKR MY SFYWWD8D DV VHIXLQWHY DOWHUDS

FVV FDEHFDOKR FVV

FDEHFDOKR #

EODO6FONOIJOUOROX6QOGO 6FORGOBRO6UD 6 © 6'0 0 6 6 © ©
WH[W DOLJQ FHQWHU

IRQW VL]H UHP

IRQW ZHLJKW EROG

WH[W WUDQVIRUP XSSHUFDVH

OHWWHU VSDFLQJ HP

3$662 $ 3$662 &20 &l',*2



FRORU I
EDFNJURXQG FRORU '

FDEHFDOKRBBORJR 7
SDGGLQJ HP
ZLGWK HP

FDEHFDOKRBBPHQX *
EDFNJURXQG FRORU % $

FDEHFDOKRBBLWHP PHQX *
GLVSOD\ LQOLQH EORFN

FDEHFDOKRBBLWHP PHQX D ~
GLVSOD\ LQOLQH EORFN
SDGGLQJ HP HP

1R DU LQGH[ KWKEXD SUD-] GR SURMHWE&D DV VHIXLQWHY DOV

LQGH[ KWPO

GRFW\SH KWPO!
KWPO!
KHDG!
PHWBKDUVHWNVI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®DXVLFGRW.WOH!
OLQNWHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIUW I KWWSYVY |IRQWY JRRJOHDSLV FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORIFN
OLQNHOVW\OHVKHKWUWHIFVV UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVV FDEHFDOKR FVV
KHDG!
ERG\!

KHDGHWDVWDEHFDAKR
D KUHILQGH[ KWIPO
0L 6N@BHO O L EEGRECRNORIROCEIENSVFGO BHUWDECS 6 ,SDE5 D6 S6.] BQD6L QEBHHE0 CDO0XVEECRND DOV
606 X06VOIBOEFEGOROWSE 6
LPJFODVWDEHFDOKRBBWBBRPJ PXVLFGRW ORJR OLMMWVWOYJ SDUD D SjJL
QLFLDO GD OXVLPORMWXVLFGRW
D!

QDY!
5XBOG!
60 6 LETKIEIB66 6VOROESUGHG 6K60 /R ®Q GBI IEREER &V 6 DO WS R 6 &
6 0O 6 LETKIBB66 6 ® ( Q 6 W ®0® DEho®
60 6 LEEKIEIB66 6! ® GEDO6W S U S L @bd XS H6 6V o H
XOFODV¥DEHFDOKRBBPHQX
OLFODV¥DEHFDOKRBBLWHP PHQKIVREUH KWPO FRQSPQWRDWR OL!

(23

OLFODV¥DEHFDOKRBBLWHP PKQNKI ! (QWUDU! OL!
OLFODV¥DEHFDOKRBBLWHP PKQKI ! ODWULFXOH WH OL!
XO!
QDY!
KHDGHU!
PDLQ!

3$662 $ 3$662 &20 &l',*2



&RQWH°GR SULQFLSDO
PDLQ!

IRRWHU!
5RGDSO®
IRRWHU!
ERG\!
KWPO!

3$662 $ 3$662 &20 &l',*2



&$3E78/2

',63/1%< )/ (;

9LPRV DOJXPDV PDQHLUDV GH PDQLSXODU SR GLVSO
LQOLQH EORFN LQOLQI PDUJLQ F WH[W DOLJZPDV WRGDV HVVDYV

u-JLGRY KRUD GH GLVWULEXLU HOHPHQWRY QD SijJLAI
SUHFLVER RV HOHPHQWRY QD WHOD PDWGRIWYAER BHYRXXRIG
D WHOD PXGDU GH WDPDQKR RV HOHPHQWRYVY DXBRYSERI
VHPSUH PLOLPHWULFDPHQWH FDOFXODGRVSBYWRNH) IR M
DIHWDGRYVY SHODV PXGDQ8DYVY GH GLPHQVUHYV

SBHQVDQGR QHVVD IOH[LELOLGDGH GH SRVLFLRQRBP HRW
G GLVSOD\ GLVSOD\ I0OH]

y/(: &217%,1(5

2 GLvsoD\ IOHKQFLRQD GH XPD PDQHLUD GLIHUHQWH GR’
SURSULHGDGH HP XP HOHPHQW RO H[VFNRIQNMEDO:EYMHQW B & B -WSF

WRGRV RV HOHPHQWH VF ROMEBAV/GEMBEWH HGDGHY QRYDV (\
XVDGDV QR HOHPHQWR TXH © XP IOH[ FRQWDLQHU

3RU SDGUER TXDcLvsoDp\ IcHDRRV XP HOHPHQWR WRGR
ODGR GR RXWUR FRPR VH FGLvVvsOD\ LQARMRE R HIHLWR G

SURSULHGDGHV GH XP )OH[ &RQWDLQHU

MXVWLI\ FRQWHQW

(VVD SURUSLHGDGH DMXVWD KRUL]RIHY FROMDUR HRY H

o IOH[ VWD BRWDORU SDGUER 2V HOHPHQWRV ILFDP JU
IOH[ FRQWDLQHU

o IOH[ HD\GHOHPHQWRYV ILFDP JUXGDGRV XP GR ODGR C

©o FHQWMHUHOHPHQWRYV ILFDP JUXGDGRV XP GR ODGR GF

,63/%< )/(;



o VSDFH EHWAHIHRHLUR HOHPHQWR ILFD WRWD O P HIOPRH
WRWDOPHQWH GLUHLWD 2 UHVWDQWHXB RW &§D§PH
HOQWUH HOHYV

o VSDFH DUKX®B HOHPHQWR ILFD FRMHRPY RG B/E D H\QRAF
GL]JHU TXH R SULPHLUR HOHPHQWR YDL WHU BK\PTKMBEL
YDL VRPDU FRP R HVSDSDPHQWR HVTXHUGD GR VHJ.

o VSDFH HWHR@W\LIJH R SUREOHPD GR YDORU DFLPD JX
HP DPERV RV ODGRYV

DOLJQ LWHPV

(VVD SURSULHGDGH DMXVWD YHUWXLHDBREQYWHQRW HOF

o VWUHWHKYDORU SDGUER 2V HOHPHQWRYV VH HVWLFI
o |IOH[ VVUWIOHPHQWRY ILFDP WRGRV DOLQKDGRV FRP
o |IOH[ HD\GHOHPHQWRYV ILFDP WRGRYVY DOLQKDGRV FRP

o FHQWHUHOHPHQWRY ILFDP WRGRV DOLQKDGRV FRP R
o EDVHOAMQHOHPHQWRYV ILFDP DOLQKDGRV FRP EDVH GF}

IOH[ ZUDS
(VVD SURSULHGDGH WUDEDOKD FRP D TXHEUD GH OLQ

o QRZUD® R YDORU SDGUEL£R 2V HOHPHQWRYV YER ILFDL
PDLV HVSDS8R KRUL]J]RQWDO

o ZUDS2V HOHPHQWRY TXH Q£R FDEHP PDLV QR BWSOB
VHMD Y£R SDUD D OLQKD GHEDL[R

o ZUDS UHYHWWKHPHQWRY TXH QE£R FDEHP PDLV QR 1&
OLQKD DFLPD RX VHMD Y£R SDUD D OLQKD GH FLPD

-i FRQKHFH RV FXUVRV RQOLQH $OXUD"

$$OXWRDHUHFH FHQWWRY\WEGGLQH SODWDIRUF
HQVLQR TXH IDYRUHFH RXDSUB&ERDHF ERP
9RF2 SRGH HVFROKHU XP FXUVR QDV jUHDV
'HVLJQ 8: ,QIUD %XVLQHVV HQWUH RXWUDV FKRIF KWP
HVWXGDQWH GD &DHOXP WHP GH GHVFRQWR QHVWH

&RQKH8D RV FXUVRV RQOLQH $0OXUD

)/(; &217$,1(5



&$3E78/2

(:(5&+&,2 12926 /$<2876 &2
)/ (;%2;

2%-(7,92

&RP D QRYD LGHLD GH OD\RXWV PDLV GHFODUDWH®QRVGF
FDEHS§DOKR VHMDP GLVWULEX-GRV LJXDOPHQMPHKSRRIL]R R
LWHQV GHL[DU; GH VHU IL[D

)LIXUD ,WHQV GR PHQX LIXDOPHQWH HVSD8DGRV QD K

9RF2 SRGH WDPE®©P IDJHU R FXUVR GDWD GHVVD DSRVWLOD

4XHUHQGR DSUHQGHU DLQGD PDLV VREUH" (V
H[SOLFDS§pHVY GHWDOKDGDV FRP XP LQVWUXW
$ &DHOXP RAXWHRHSOMADHQFLDO QDV FLGDGH
-DQHLUR H %UDV-OLD DO®©P GH WXUPDV LQFR

&RQVXOWH DV YDQWNHOXNRGYR PAKQUWR :HE FI
-DYDG6FULSW

(;(5&E&,2 12926 /$<2876 &20 )/(;%2;
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1R DU FDEHFDOKR MY SFYWDS8D DV VHIXLQWHY DOWHUDS

FVV FDEHFDOKR FVV

FDEHFDOKR

WH[W DOLBRQWHU

IRQW VL]H UHP

IRQW ZHLJEWOG

WH[W WUDQVNXSBWBMHUFDVH
OHWWHU VSDFLG®P

FRORUIII
EDFNJURXQG FRORU

FDEHFDOKRBBORJR
SDGGLQJ HP
ZLGWK HP

FDEHFDOKRBBPHQX
GLVSODOH]

MXVWLI\ FRQWHDWH HYHQO\
IOH[ ZUDEUDS

EDFNJURXQG FRORUS

FDEHFDOKRBBLWHP PHQX
GLVSODMQOLQH EORFN

FDEHFDOKRBBLWHP*PHQX
GLVSODMQOLQH EORFN
SDGGLQJ HP HP

3$662 $ 3$662 &20 &l',*2



&$3E78/2

(:(5&+&,2 12926 /$<2876 &2
)I(;%2; %

2%-(7,92

$LQGD FRP D QRYD LGHLD GH OD\RXWV PDLV GIHKMHO B BDW
ODUJXUDYV S[P)IRWQBJIBRHH R PHQX ILTXHP XP GR ODGR G
SRVV-YHO HQWUH HOHV 2 ORJR ILFDULBHRQRRLPR[LFR/ B8R
HVTXHUGD 'LIHPRV TXH HOHV ILFDUER MXVWLILFDGRYV

)LIXUD /IRIJIR H PHQX DOLQKDGRV H MXVWLILFDGRV QD k

9RF2 SRGH WDPE®©P IDJHU R FXUVR GDWD GHVVD DSRVWLOD

4XHUHQGR DSUHQGHU DLQGD PDLV VREUH" (V
H[SOLFDS§pHV GHWDOKDGDV FRP XP LQVWUXW
$ &DHOXP RAXWHRHSOMADHQFLDO QDV FLGDGH
-DQHLUR H %UDV-OLD DO®©P GH WXUPDV LQFR

&RQVXOWH DV YDQWNHOXNRGYR PAKQUWR :HE FlI
-DYDG6FULSW

38662 $ 3$662 &20 &"',*2

1R DU FDEHFDOKR MY SFYWWD8D DV VHIXLQWHY DOWHUDS§

(;(5&E&,2 12926 /$<2876 &20 )/(;%2; %



FVV FDEHFDOKR FVV

FDEHFDOKR

WH[W DOLBRQWHU

IRQW VL]H UHP

IRQW ZHLJEWOG

WH[W WUDQVNXSBWBMHUFDVH
OHWWHU VSDFLG®P

FRORUIII
EDFNJURXQG FRORU

FDEHFDOKRBBORJR
SDGGLQJ HP
ZLGWK HP

FDEHFDOKRBBPHQX
GLVSODIOH]

MXVWLI\ FRQWHDWH HYHQO\
IOH[ ZUDZUDS

EDFNJURXQG FRORUS

FDEHFDOKRBBLWHP PHQX
GLVSODMQOLQH EORFN

FDEHFDOKRBBLWHP PHQX
GLVSODMQOLQH EORFN
SDGGLQJ HP HP

#PHGLPLQ ZLGWK S[ »
FDEHFDOKR
SDGGLQJ
GLVSODYH][

MXVWLI\ FRQWHSDWH EHWZHHQ

DOLJQ LWHFPHQWHU

FDEHFDOKRBBORJR
SDGGLQJ HP

FDEHFDOKRBBPHQX

EDFNJURXQG FRORQVSDUHQW

3$662 $ 3$662 &20 &l',*2
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5(63216,9,'$'( ( )$//%$&.

9DPRV DFDEDU HQFRQWUDQGR FDVRV GH LQFRPSDWIHRL\
XVDPRV 1HP WRGDV DV SHVVRDV DWXDOIWUDPNXBOVY]BUR:
HVSHF-ILFD GDTXHOD YHUVER FRPSDWLELO IS&RRING HRIERAPD F
SURSULHGDGHYV &66 TXH XVDPRV Q£R YER IXQFLRQDDQHAPI
TXH RADLQULKVIRRFRRWUD XP JUjILFR IDODQGR VREUH FRPS
GLYHUVDYVY YHUVpHV GH EURZVHUV H D IRGCONDLE6BVXYOHM H
8PD GHVVDV POWULFDV © D TXDQWLGDGH BM BWXEWRZW
PRQWDU QRVVR VLWH SHQVDQGR QD PDLRULD GRDWXRQO
EURZVHUV PDV QER HVTXHFHQGR GDV SHTXHQDV $BRV¥H
SRU H[HPSOR 62 TXH QER SRGHPRV GHL[DU GH FRORFDQ
SRUFHQWDJHP GH SHVVRDV TXH XVDP QDYHJDGRUHV PXL

9DPRV YHU R H[HPSOR EDL[R

PHX HOHPHQWR
EDFNJURXQG FRORU

1R H[HPSOR Q3V FRORFDPRV XPD FRU GH IXQGR YW PH>»

HOHPHQWWR RUD YDPRV REVHUYDU R H[HPSOR DEDL[R
PHX HOHPHQWR

EDFNJURXQG FRORU
EDFNJURXQG FRORU

$JRUD R QDYHJDGRU YDL OHU SULPHLUR D FRUYWHGMHF
HVWDPRV XVDQGR D PHVPD SURSULHGDGH QR PK\RPB RHX
JDQKD D SUHIHU2QFLD $JRUD YDPRV YHU PDLV XP H[HPS(

PHX HOHPHQWR
EDFNJURXQG FRORU
EDFNJURXQG FRPRBRULQGD

$ IXQ FRUOLQGIQER © XP &66 Y{OLGR SRUWDQWR R QDYH.

GHSRLVY YDL WHQWDU OHU D IXQ8£R PDV FRRRQGRWDUIRQ
YDL PDQWHU D FRU GH IXQGR YHUPHOKD

5(63216,9,'$'( ( )$//%$&.



(VVD © D PDQHLUD PDLV LGHDO GH PDQMHW MBRPSDIMRNL
FRQFHLWR GH 3URJUHVVLYH (QKDQFHPHQW FRPHEBDBR'
QDYHIJDGRUHYVY PDLVY DQWLJRV H GHSRLV YDPRYV GHNFMHEF
QRYRV DVVLP QDWXUDOPHQWH YDPRV GHL[DQGR Q@RYF
QDYHIJDGRUHYV

% LPSRUWDQWH YHU TXH QD KRUD GH GHFLGLU TXDAY £
HVVD SURSULHGDGH ID8D VHQWLGR SDUD D ©SRFD TXH

1£R YDPRV XVDU SURBHUREWGCHBOFRRHM; © XP QDYHJ
YHOKR H TXH Q£R DSUHVHQWD PDLV SDFRWHYV VG B RGH
FRQVLGRWHWRHW (MEPBRULGD SRVVXL XPD TXDQWLGDGH|

5(63216,9,'$'( ()$//%$&.
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(;(5&+&,2 5(63216,9,'$"( (
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2%-(7,92

(P WHODV JUDQGHV H FRP DOWD UHVROXS8£R RFBDE®GED
FDEHSDOKR SRGH Q£R VHU R VXILFLHQWH H DFDEDUHPRYV

)LIXUD &DEH8DOKR PXLWR ODUJR HP WHODV FRP DOWD

3DUD VROXFLRQDU HVVH SUREOHPD FDOFXODUHRPRKNQW
FDEHSDOKR RFXSDU,j SISUNVIRSDOULPRXDOT S WHOD P

2XWUR SRQWR TXH SRGHPRV PHOKRUDU © GDQGR XRC
'"HL[DUHPRV HOH FRP H G GHFRMXPHOKRDEDPHQ HP HH Tx

ERUGD UHGRQ(C s[FRP UDLR GH

(;(5&E&,2 5(63216,9,'$'( ()$//%$&.



)LIXUD 5HVXOWDGR ILQDO HP WHODV JUDQGHV

6HXV OLYURV GH WHFQRORJLD SDUHFHP GR VOFXOR SDVVDGR"

&RQKH&DVID GR &3FQPRYBGLWRUD FRP DXWRLU
PHUFDGR IHRERRMNF) HSXE PRELPEDVHBRLWYV X
DWXDLYV

&RP D FXUDGRWOKPEDFHOHQWHY DXWRUGIMHOE
SDUD OLYURV GH WHFQRORJLD QR %UDVLO

&DVD GR &3GLJR /LYURV GH 7THFQRORJLD

3662 $ 3$662 &20 &“',*2

1R DU FDEHFDOKR MY SFYWWD8D DV VHIXLQWHY DOWHUDS

FVV FDEHFDOKR FVV

FDEHFDOKR

WH[W DOLBBQWHU

IRQW VL]H UHP

IRQW ZHLJEWOG

WH[W WUDQV KSSMUFDVH
OHWWHU VSDFL®P

FRORUIII
EDFNJURXQG FRORU

FDEHFDOKRBBORJR
SDGGLQJ HP

3$662 $ 3$662 &20 &l',*2



ZLGWK HP

FDEHFDOKRBBPHQX
GLVSODIOH]

MXVWLI\ FRQWHSDWH HYHQO\
IOH[ ZUDZUDS

EDFNJURXQG FRORUS$

FDEHFDOKRBBLWHP PHQX
GLVSODMNQOLQH EORFEN

FDEHFDOKRBBLWHP PHQX
GLVSODMNQOLQH EORFN
SDGGLQJ HP HP

#PHGLPLQ ZLGWK S[ ~
FDEHFDO®KR
SDGGLQJ
GLVSODOH]
MXVWLI\ FRQWHSDWH EHWZHHQ
DOLJQ LWHPHQWHU

FDEHFDOKRBBORJR
SDGGLQJ HP

FDEHFDOKRBBPHQX
EDFNJURXQG FRORQVSDUHQW

#PHGLPLQ ZLGWK S[ ~
FDEHFDOKRBBLWHP PHQX PDWULFXODU
PDUJLQ OHIWHP

ERUGHU UDGISXV
EDFNJURXQG FRORW

FDEHFDOKRBBLWHP PHQX HMHDWULFXODU
SDGGLQJ HP HP

#PHGLPLQ ZLGWK S[ ~
FDEHFDOKR
SDGGLQJ OHWDNMF S|
SDGGLQJ ULFIODWF S|

1R DU LQGH[ KWKEXD SUD-] GR SURMHWE&D DV VHIXLQWHY DOV

LQGH[ KWPO

GRFW\SH KWPO!

3$662 $ 3$662 &20 &l',*2



KWPO'!

KHDG!
PHWBKDUVHWNI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®DOKVLFGRW. WOH!
OLQNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIWHIKWWSY IRQWV JRRJOHDSLV FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORFN
OLQNHOVW\OHVKHKIWHIFVV UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVVY FDEHFDOKR FVV
KHDG!

ERG\!

KHDGHWDVW¥YDEHFDAKR
D KUHILQGH[ KWIPO
LPJFODV\VFDEHFDOKRBB®BBRPJ PXVLFGRW ORJR OLMMWOY SDUD D S;jJL
QLFLDO GD OXVLPORWXVLFGRW
D

QDY!
XOFODVVYDEHFDOKRBBPHQX
OLFODV¥DEHFDOKRBBLWHP PKQKIVREUH KWPO FRQ&MAWRDWR OL
OLFODVW¥DEHFDOKRBBLWHP PKQKI ! (QWUDU! OL!
60 EOIYG6 6F6DOESHGF 6D 6 O BKOIRGHBEB 6!1E5 BEODHWP & UTHR_ T & ®IDd H6 6V 6 H 6
OLFODVW¥DEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBI® FHKQXH IP DWW K
XOH VHD! OL
XO!
QDY!
KHDGHU!

PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!

IRRWHU!
5RGDSO©
IRRWHU'!
ERG\!
KWPO!

3$662 $ 3$662 &20 &l',*2
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(;(5&+&,2 '(6$),2 &5,( 2 +7
52'$ 3 %o

2%-(7,92

$JRUD LUHPRYV SDUD R ILQDO GD SjJLQD H FRPH@PBPWITPR V1
HVVD VHU; DSDU2QFLD ILQDO GHOH

)LIXUD 2 URGDS©® QR FHOXODU Mj HVWLOL]DGR

1HVVH PRPHQWR Q£R VH SUHRFXSH FRPHRCQWNIEFOR H XH

(;(5&E&,2 '(6$),2 &5,( 2 +70/ '2 52'$3e



OHPEUDU SDUD FDGD SDUWH GR FRQWH°GR GR VRQGWHOVH
SDUD GLVFXWLU FRP FROHJDV GD WXUPD RX SHUJXQWDU

)LIXUD 5HVXOWDGR GR URGDS® VHP HVWLORYV

$JRUD © D PHOKRU KRUD GH DSUHQGHU DOJR QRYR

6H YRF2 HVW; JRVWDQGR GHVVD DSRVRXLOD

RQOOT@H ODQSDPRV HOXYGDORFDHRWKISD D TXE

FRPTXDOL@&DEBXP 3URJUDPDSER ORELOH
%XVLQHVV HQWUH RXWURV ([ HYWXGDQWH GD &DHOXP

&RQKHS8D D $O0XUD &XUVRV 2QOLQH

34662 $ 3$662 &20 &"',*2
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1R DU LQGH[ KWKXD SUD-] GR SURMHIY&D DV VHIXLQWHYV DOV

LQGH[ KWPO

GRFW\SH KWPO!
KWPO'!
KHDG!
PHWBKDUVHWNI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®DXKVLFGRW. WOH!
OLQNNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIWHIKWWSY [IRQWV JRRJOHDSLV FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORFN
OLQNHOVW\OHVKHKIWHIFVVY UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVVY FDEHFDOKR FVV
KHDG!
ERG\!

KHDGHWDVWVYDEHFDAKR
D KUHILQGH[ KWIPO
LPJFODV\VFDEHFDOKRBB®BBRPJ PXVLFGRW ORJR OLMMWOY SDUD D SjJL
QLFLDO GD OXVLPORWXVLFGRW
D

QDY!
XOFODVV¥DEHFDOKRBBPHQX
OLFODV¥DEHFDOKRBBLWHP PKQKIVREUH KWPO FRQ&MAWRDWR OL
OLFODVW¥DEHFDOKRBBLWHP PKQKI ! (QWUDUW! OL!
OLFODVW¥DEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBI® FHKQXH IP DWALDLW K
XOH VHD! OL!
XO!
QDY!
KHDGHU!

PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!

IRRWHU!
56R6GODO6SEO0
VHFWLRQ!
LPIJVUFLPJ ORJR VYDIOWRJR GD OXVLF'RW

S!
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
&13-
EU!
5XD 9HUJXHLUR ©6£R 3DXOR 63
EU!
7THOHIRQH
S!

XO!

oL!

D KUHIKWWSV ZZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH IDFHERRNWOWVMMILF'RW QR )DFHERRN

D!

oL!

oL!
D KUHIKWWSV Z7ZzZZ \RXWXEH FRP XVHU PXMLFGRWRQOLQH

3$662 $ 3$662 &20 &l',*2



LPIJVUFLPJ IRRWHU LFRQH \RXWXBHNYXVLF'RW QR <RX7XEH
D!
oL!
oL!
D KUHIKWWSV ZZZ LQVWDJUDP FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH LQV WD DWODNPQWWDJUIDP

D
oL!
X0l
VHFWLRQ!
VHFWLRQ!
K1 &XUVRV GD OXVLFKRW
QDY!
XO!
OL! DKUHI 1&XUVRV GH 7THFODGR D3LDQR
OL! DKUHI !&XUVRV GH 9LRO£R *XDWDOUUD
OL! DKUHI !&XUVRV GH % DU[ROL
OL! DKUHI !&XUVRV GH %DVDHUQD!
OL! DKUHI !&XUVRV GH 3HUFDVVOR
OL! DKUHI !&XUVRV GH &DIDQWG®L
OL! DKUHI !&XUVRV GH «XBILROL!
OL! DKUHI !&XUVRV GH 7THRULDL
OL! DKUHI !&XUVRV GH 6REIURL!
OL! DKUHI !&XUVRV GH &RDGDL!
XO!
QDY!
VHFWLRQ!
VHFWLRQ!
K1 OXVLF'RWK !
QDY!
XO!
OL! DKUHI !$SRVWLOD OL!
OL! DKUHI !( ERRND! OL
OL! DKUHI !/RJLQD! OL!
OL! DKUHI !ODWULFXOHDVHOL
OL! DKUHI !3HUJXQWDV IUHTXMQWHNV
OL! DKUHI !3DUD (VFRODV OL!
OL! DKUHI !&RQWDWR OL!
XO!
QDY!
VHFWLRQ!
IRRWHU'!
ERG\!

KWPO!
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&$3E78/2

(;(5&&,2 &217(5'2 52'%3 %o

2%-(7,92

6HIJXLQGR D ULVFD D LGHLD GR 3URJUHVVLGR WRK®mFH
FRQWH°GR GH WH[WR H LPDJHQV

SHSOLFDUHPRV R VHIXLQWH HVWLOR GR URGDSO®

)LIXUD (VWLOR DSHQDV GR FRQWH°GR VHP HVSDS§DP}

(;(5&E&,2 &217(0'2 52'%$3e



(GLWRUD &DVD GR &3GLJR FRP OLYURV GH XPD IRUPD GLIHUHQWH

(GLWRUDV WUDGLFLRQDLYVY SRXFR OLJDP SDUD
WHFQLFDPHQWH R DVVXQWR SDUD UHYLVDU
H[SHUL2QFLD HP GLG{WLFDV FRP FXUVRYV

&RQKH&DVD GR &XFPIDIAMGLWRUD GLIHUH&RHRO MF
REVHVVER SRU OLYURVY GH TXDOLGDGH D SUHS

&DVD GR &3GLJR HERRN FRP SUH8R GH HERRN

3$662 $ 3%662 &20 &“',*2

&ULH R URGDSH FRp\D SFYWFIRP R VHIXLQWH F3GLJR

FVV URGDSH FVV

URGDS3H
WH[W DOLBEBQWHU
IRQW VL]H UHP

URGDSHBBORJR
ZLGWK HP

URGDSHBBOLVWD PLGLDYV VRFLDLYV
GLVSODWOH][

MXVWLI\ FRQWH@MWH U

URGDSHBBLWHP PLGLDY VRFLDLV
ZLGWK HP

URGDSHBBLWHP PLGLDVLRRFLDLV
ZLGWK

URGDSHBBWEWXOR

IRQW VL]H HP

IRQW ZHLJEWOG

WH[W WUDQVKBIBMHUFDVH

URGDSHBLWHPOLVWD
IRQW ZHLJKW

3$662 $ 3$662 &20 &l',*2



1R DU LQGH[ KWKXD SUD-] GR SURMHIY&D DV VHIXLQWHYV DOV

LQGH[ KWPO

GRFW\SH KWPO!
KWPO'!
KHDG!
PHWBKDUVHWNI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®DXKVLFGRW. WOH!
OLQNNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIWHIKWWSY [IRQWV JRRJOHDSLV FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORFN
OLQNHOVW\OHVKHKIWHIFVVY UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVV FDEHFDOKR FVV
OLQNWHOVW\OHVKHKIWHIFVV URGDSHI!FVV
KHDG!
ERG\!

KHDGHWDVW¥DEHFDAKR
D KUHILQGH[ KWIPO
LPJFODV\VFDEHFDOKRBB®BBRPJ PXVLFGRW ORJR OLMMWOY SDUD D SjJL
QLFLDO GD OXVLPORWXVLFGRW
D

QDY!
XOFODVV¥DEHFDOKRBBPHQX
OLFODVW¥DEHFDOKRBBLWHP PHQKIVREUH KWPO FRQSMPQWRDWIR OL!
OLFODVW¥DEHFDOKRBBLWHP PKQKI ! (QWUDUW! OL!
OLFODVW¥DEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBI® FHKQXH IP DWOLDW K
XOH VHD! OL!
XO!
QDY!
KHDGHU!

PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!

O0I6ROFROWEHOUD!
IRRWHRODVWRGDSH
VHFWLRQ!
0L 6N@BHO O L ORBROWYG0 DOWWO 6/ 0 REODEFHE0BM 6 !
LPIJFODVWRGDSHBBOWRURLPJ ORJR VWOWRJR GD OXVLF'RW

S!
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
&13-
EU!
5XD 9HUJXHLUR ©6£R 3DXOR 63
EU!
7THOHIRQH
S!

OX®OG6!
6006LG!
XOFODVWRGDSHBBOLVWD PLGLDV VRFLDLV
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSYV ZZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH IDFHERPNWOWVMMILF'RW QR )DFHERRN

3$662 $ 3$662 &20 &l',*2



D!
oL!
6006LG!

OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV

D KUHIKWWSYV

22Z \RXWXEH FRP XVHU PXMLFGRWRQOLQH

LPIJVUFLPJ IRRWHU LFRQH \RXWXBHNYXYVLF'RW QR <RX7XEH

D!
oL!
6006LG!

OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV

D KUHIKWWSYV

LPJVUFLPJ

D!
oL!
XO!
VHFWLRQ!

VHFWLRQ!

ZZ2Z LQVWDJUDP FRP PXVLFGRWRQOLQH

IRRWHU LFRQH LQVWD DUWDONQWWDJIUIDP

OK® &OXO6UBVOROVE GRIDO 06XOVOLOFO'OROWS
K FODVWRGDSHBBWLWXWURRY GD OXVLKRW

QDY!
XO!
50 6d
50 6d
50 6d
50 6d
0 6d

0
0
0
0
0

il

0 O od 00
0 O 04 [KBBI6 66
0 O 04 [KEBIB 66
0 O 04 [O<@BIb 66
0 O 04.[x@BIb 66

XO!
QDY!
VHFWLRQ!

VHFWLRQ!

[SRSet

|

[}

|

[}

|

(=]}

|
o!
o!

(=]}

DEDX6UOVOROVE GO6HO OB OBEMDOODIGORD
| ®&BXOUOGVOROEVDO GOHO @06 @RAWOCLEORDG 0*0
D&ED®XG6UOVOROMDICHHI® %O6DOLO[ORG

3
L

o D

e}
0XO0LOWOGDOUD

DEDX6UOVOROVODB® BDBORODOIWOIHOUGLBED G
DEDXO6UOVOROVE Gindd @BIHHHOUGFOXEVOVILEORD
DEDXG6UOVOROMDICTHI® &6DOIQOWORD

®D&D X6 U6V 6 R 6 i acHha®

*0X0GOLGRO

DE&EDHXO6UOGVOROV @3B GIA@® 70HORO6UGLODS
DEDHXO6UGVOROGMIHICHHI® 60RO6SOIUDORSG

DE&HDXO6UBGVOROV @3B @@ &6 R6UGGO6DG6VD
OLFODVWRGDSHBLWHP !IOL\KWH I
OLFODVWRGDSHBLWHP !IOL\KWH I
OLFODVWRGDSHBLWHP !IOL\KWH I
OLFODVWRGDSHBLWHP IOD\KWH I
OLFODVWRGDSHBLWHP IOD\KWH I
OLFODVWRGDSHBLWHP IOD\KWH I
OLFODVWRGDSHBLWHP IOD\KWH I
OLFODVWRGDSHBLWHP IOD\KWH I
OLFODVWRGDSHBLWHP IOD\KWH I
OLFODVWRGDSHBLWHP IOD\KWH I

OK®D DO XO0VOLEROD OROWOG
K FODVWRGDSHBBWIWXVURF'RW !

QDY!
XO!

0 O O4.[KaBIb 6

0 O 0Od.[eBib
0 O 0Od.[<Bio

0

(2]

0 O 00 [KOBID 6
0 O 00 [KTBID 6
0 O 04 [KBBID 66
0 O 004 [KBBID 66
OLFODVWRGDSHBLWHP !IOD\KWH I
OLFODVWRGDSHBLWHP !IODR\KWH I
OLFODVWRGDSHBLWHP !IOR\KWH I
OLFODVWRGDSHBLWHP !IODL\KWH I
OLFODVWRGDSHBLWHP IOR\KWH I

Ot Ot O O O

o!
o!
o!
o!
o!
o!
o!

6 E @R® ©BI0 6
R & &6 a0

e 8 & 6
~ o~ .m
e 8 &

SO R O D@EWEHRED OO0 D 6

1&XUVRV
1&XUVRV
1&XUVRV
1&XUVRV
1&XUVRV
1&XUVRV
1&XUVRV
1&XUVRV
1&XUVRV
1&XUVRV

06DOWOUOG IiHB GR@OG6HDO 6VOHO

GH
GH
GH
GH
GH
GH
GH
GH
GH
GH

7HFODGR D3LDQR
9LROER *XDW DOLU D
% DU[ROL!

% D VDH UQ D!

3HUF DVVOR!

&M WRL!

*XBILROL!
7HRULOL!
6RIBIURL!

&R DG DVL!

®30HOUDBJIOXOQOWODImMVETHEA® UGHOTOXO6HOQOWGBEHOVS
®30DOUODO (BY @B@WROOOGDOVO

®&® R 6 Q DFP EMOANV 6 R 6

I$SRVWLOD OL!
oL!

'( ERRND!

I'/RJIJLQD!

OoL!

!ODWULFXOHDVHOL!
IBHUJXQWDV IUHTXMHQWHN

u

L6D6QO6RG

0

Di
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OLFODVWRGDSHBLWHP IOR\KWH |
OLFODVWRGDSHBLWHP IOR\KWH |
XO!
QDY!
VHFWLRQ!

IRRWHU!
ERG\!
KWPO!

!13DUD (VFRODV OL!
I1&RQWDWR OL!
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$IJRUD FDOFXODUHPRV H DGLFLRQDUHPRYVY WRGRV RV HVS

)LIXUD 5RGDS®© PRELOH FRP HVSDSDPHQWRYV

(;(5&E&,2 (63%$d$1'2 2 &217(0'2 '2 52'$3e WG (§71$6 (175(/,1+$6 ( 0$5*(16



3bDUD WUHLQDU WHQWH FDOFXODU RV RVGB®BNHQ@WR\
DFLPD © SRVV-YHO HVWLPDU RV WDPDQKRV FRPR XPD SU

-i FRQKHFH RV FXUVRV RQOLQH $OXUD™

$$SOXWRDHUHFH FHFQWWRY\WEGBLQH SODWDIRUF
HQVLQR TXH IDYRUHFH RXDSUBEBERDGR ERP
9RF2 SRGH HVFROKHU XP FXUVR QDV jUHDV
'HVLJQ 8: ,QIUD %XVLQHVV HQWUH RXWUDV FKRIF KWP
HVWXGDQWH GD &DHOXP WHP GH GHVFRQWR QHVWH

&RQKHSD RV FEXUVRV RQOLQH $OXUD

35662 $ 3$662 &20 &“',*2

1R DUURGDSH FQ\O SFYWD8SD DV VHIXLQWHY DOWHUDSpH

FVV URGDSH FVV

URGDSH
SDGGLQHP

WH[W DOLBBQWHU
IRQW VL]H UHP

URGDSHBBORJR
ZLGWK HP
PDUJLQ ERWVWHRP

URGDSHBBOLVWD PLGLDY VRFLDLYV
GLVSODWOH][

MXVWLI\ FRQWH@MWH U

URGDSHBBLQIRV HPSUHVD
OLQH KHLJKW

URGDSHBBVHFDRGDSHBBVHFDR
PDUJLQ WRHP

URGDSHBBOLVWD PLGLDY VRFLDLYV
GLVSODWOH][

MXVWLI\ FRQWH@MWH U
PDUJLQ WRSP

3$662 $ 3$662 &20 &l',*2



URGDSHBBLWHP PLGLDY VRFLDLV
ZLGWK HP
PDUJLQ HP

URGDSHBBLWHP PLGLDLLRRFLDLV
ZLGWK

URGDSHBBWRWXOR
PDUJLQ ERWVWHRP

IRQW VL]H HP
IRQW ZHLJEWOG
WH[W WUDQV KBS UFDVH

URGDSHBLWHPOLVWD
IRQW ZHLJKW
PDUJLQ HP

1R DU LQGH[ KWKEXD SUD-] GR SURMHWE&D DV VHIXLQWHY DOV

LQGH[ KWPO

GRFW\SH KWPO!
KWPO!
KHDG!
PHWBKDUVHWNVI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®DXVLFGRW.WOH!
OLQNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIUW I KWWSYVY |IRQWY JRRJOHDSLV FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORIFN
OLQNHOVW\OHVKHKWUWHIFVV UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVV FDEHFDOKR FVV
OLQNWHOVW\OHVKHKIUWHIFVV URGDSHIFVV
KHDG!
ERG\!

KHDGHWDVWDEHFDQAKR
D KUHILQGH[ KWIPO
LPJFODVWDEHFDOKRBBWBBRPJ PXVLFGRW ORJR OLMMWVWOYJ SDUD D SjJL
QLFLDO GD OXVLPORMOWXVLFGRW
D!

QDY!
XOFODVV¥DEHFDOKRBBPHQX
OLFODVW¥DEHFDOKRBBLWHP PHQKIVREUH KWPO FRQSPQWRDWR OL!
OLFODV¥DEHFDOKRBBLWHP PKQNKI ! (QWUDUW! OL!
OLFODV¥DEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBIE® FHKQXH IP DWOLD W K
XOH VHD! OL!
XO!
QDY!
KHDGHU!

PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!
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IRRWHRODVWRGDSH
OVOHOF®WOLORGQO!
VHFWLRQDVWRGDSHBBVHFDR
LPJFODVWRGDSHBBOWRURLPJ ORJR VYDIOW/ RJR GD OXVLF'RW

00!
S FODVWRGDSHBBLQIRV HPSUHVD
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
&13-
EU!
5XD 9HUJXHLUR 6£R 3DXOR 63
EU!
7HOHIRQH
Sl

XOFODVWRGDSHBBOLVWD PLGLDV VRFLDLV
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSYVY ZZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH IDFHE PRWOWXMILF'RW QR )DFHERRN
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZZZ \RXWXEH FRP XVHU PXMLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH \RXWXOEBHNYXYVILF'RW QR <RX7XEH
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLYV
D KUHIKWWSV ZzZZ LQVWDJUDP FRP PXVLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH LQV WD DWODNP QMWW D JUIDP
D!
OoL!
XO!
VHFWLRQ!

OVOHOF®WOLORGQO!
VHFWLRQDVWRGDSHBBVHFDR
K FODVWRGDSHBBWLILWXWURRY GD OXVLKRW

QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWB| !&XUVRV GH 7THFODGR D3LDQR
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH 9LROER *XDW OOLUWD
OLFODVWRGDSHBLWHP IOD\KWHB | !&XUVRV GH %DU[ROL!
OLFODVWRGDSHBLWHP IOD\KWHB | !&XUVRV GH %D VDH UQD!
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH 3HUFDVVOR!
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH &DQW®L!
OLFODVWRGDSHBLWHP IOD\KWB| !&XUVRV GH «XGILROL!
OLFODVWRGDSHBLWHP IOD\KWHB I !&XUVRV GH 7THRWULOL!
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH 6RSBIURL!
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH &R DG DL!
XO!
QDY!
VHFWLRQ!

OVOHOF®WOLORGQO!
VHFWLRQDVWRGDSHBBVHFDR
K FODVWRGDSHBBWLWXVRF'RWK !

QDY!

XO!
OLFODVWRGDSHBLWHP IOD\KWBI !$SRVWLOD OL!
OLFODVWRGDSHBLWHP IOR\KWBEI !( ERRND! OL!

OLFODVWRGDSHBLWHP IORD\KWHEI !/RJLQD! OL!
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OLFODVWRGDSHBLWHP IOD\KWBI !ODWULFXOHDVHOL!
OLFODVWRGDSHBLWHP IOD\KWBI !3HUJXQWDV IUHTXMQWHNV
OLFODVWRGDSHBLWHP IOD\KWBI !3DUD (VFRODV OL!
OLFODVWRGDSHBLWHP IOD\KWBI !&RQWDWR OL!
XO!
QDY!
VHFWLRQ!

IRRWHU!
ERG\!
KWPO!
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$IJRUD DGLFLRQDUHPRV XP IRUPXOjULR QR ILQDO GR FR(

)LIXUD 2 IRUPXOjULR GH QHZVOHWWHU GR URGDSO®©

(;(5&E&,2 2 )2508/E5,2 '( 1(:6/(77(5 '2 52'$3e



(VV IRUPXOjULR WHU; DSHQDV XP FDPSR GH H PDLO

/IHPEUH VH TXH SRU PDLV TXH Q£R KDMD XP WSRO R HVK
GHYH HVWDU SUHVHQWH QR +70/ SRU TXHVWIHQWWHH® RQMW
VHU UHPRYLGR DSHQDV QR HVWLOR &66

9RF2 SRGH WDPEO®P IDJHU R FXUVR GDWD GHVVD DSRVWLOD QD &DI

4XHUHQGR DSUHQGHU DLQGD PDLV VREUH" (V
H[SOLFDS§pHVY GHWDOKDGDV FRP XP LQVWUXW
$ &DHOXP RAXWH/RHSOMNDHQFLDO QDV FLGDGH
-DQHLUR H %UDV-OLD DOOGP GH WXUPDV LQFR

&ROQVXOWH DV YDQWNHOOXNR GYR PAHKQUWR HE FI
-DYDG6FULSW

35662 $ 3$662 &20 &“',*2

&ULH R IRUP QHZVOHWWHYDF\E FYWFFIRP R VHIXLQWH F3GLJR

FVV IRUP QHZVOHWWHU FVV

IRUP QHZVOHWWHU
GLVSODOH]

ZLGWK

RYHUIORZL GGHQ

ER[ VLILQERUGHU ER]

ERUGHU UDGISXV
ERUGHW[ VROLGI G
EDFNJURXQG FRORW

IRUP QHZVOHWWHUBBODEHO
SRVLWLREVROXWH

OHIW ST

ZLGWB]

KHLJIK\S[

RYHUIOREZGGHQ

IRUP QHZVOHWWHUBBFDPSR
SDGGLQJUHP UHP

IOH[ JURZ

ERUGHQRQH
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IRUP QHZVOHWWHUBBERWDR
IOH[ JURZ
ERUGHQRQH

WH[W WUDQVKBIBMHUFDVH
IRQW ZHLJKW

EDFNJURXQG FRORW
FRORUIII

1R DU LQGH[ KWKXD SUD-] GR SURMHIY&D DV VHIXLQWHYV DOV

LQGH[ KWPO

GRFW\SH KWPO!
KWPO!
KHDG!
PHWBKDUVHWNI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®DXKVLFGRW.WOH!
OLQNNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIWHIKWWSY IRQWV JRRJOHDSLV FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORFN
OLQNHOVW\OHVKHKIWHIFVV UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVVY FDEHFDOKR FVV
OLQNWHOVW\OHVKHKIWHIFVV URGDSHI!FVV
OLQNWHOVW\OHVKHKIWHIFVV IRUP QHZVOHWWHU FVV
KHDG!
ERG\!

KHDGHWDV\W¥DEHFDAOKR
D KUHILQGH[ KWIPO
LPJFODVVDEHFDOKRBBOBRBRPJ PXVLFGRW ORJR OLMMNOYI SDUD D SiJL
QLFLDO GD OXVLPORWXVLFGRW
D

QDY!
XOFODV¥DEHFDOKRBBPHQX
OLFODVW¥DEHFDOKRBBLWHP PKQNKIVREUH KWPO FRQ&MMAWRDWR OL
OLFODVW¥DEHFDOKRBBLWHP PKQNKI ! (QWUDUW! OL!
OLFODVW¥DEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBI® FHKQXH IP DWOLDW K
XOH VHD! OL!
XO!
QDY!
KHDGHU!

PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!

IRRWHRODVWRGDSH
VHFWLRQDVWRGDSHBBVHFDR
LPJFODVWRGDSHBBOWRURLPJ ORJR VWOWRJR GD OXVLF'RW

S FODVWRGDSHBBLQIRYVY HPSUHVD
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
&13-
EU!
5XD 9HUJXHLUR ©6£R 3DXOR 63
EU!
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7THOHIRQH
S!

XOFODVWRGDSHBBOLVWD PLGLDV VRFLDLV
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSVY ZZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH IDFHER®WOWVMMWILF'RW QR )DFHERRN
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV Z7ZzZZ \RXWXEH FRP XVHU PXMLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH \RXWXOBHWYXVILF'RW QR <RX7XEH
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZZZ LQVWDJUDP FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH LQV WD DWODNMQWWDJUIDP
D!
OoL!
XO!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR
K FODVWRGDSHBBWUWXORRY GD OXVLRKRW
QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWHB| !&XUVRV GH 7HFODGR D3LDQR
OLFODVWRGDSHBLWHP IOD\KWB| [&XUVRV GH 9LROER *XDW DOLU D
OLFODVWRGDSHBLWHP IOD\KWH | [&XUVRV GH % DU[ROL!
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH %DVDHUQD!
OLFODVWRGDSHBLWHP IOD\KWH | !&XUVRV GH 3HUFXVVOR!
OLFODVWRGDSHBLWHP IOD\KWH | [&XUVRV GH &DQW®L!
OLFODVWRGDSHBLWHP IOD\KWH | [&XUVRV GH +XGILROL!
OLFODVWRGDSHBLWHP IOD\KWH | [&XUVRV GH 7THRULOL!
OLFODVWRGDSHBLWHP IOD\KWH | [&XUVRV GH 6REBIURL!
OLFODVWRGDSHBLWHP IOD\KWH | [&XUVRV GH &RDGDL!
X0l
QDY!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR
K FODVWRGDSHBBWLWXVRF'RW !

QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWHB| !$SRVWLOD OL!
OLFODVWRGDSHBLWHP IOD\KWHEI !( ERRND! OL!

OLFODVWRGDSHBLWHP IOD\KWB | !/RJLQD! OL!
OLFODVWRGDSHBLWHP IOD\KWB| !ODWULFXOHDVHOL!
OLFODVWRGDSHBLWHP IOD\KWHB | !3HUJXQWDV IUHTXMQWHNV
OLFODVWRGDSHBLWHP IOD\KWHE| !3DUD (VFRODV OL!
OLFODVWRGDSHBLWHP IOD\KWEI| !&RQWDWR OL!
XO!

QDY!

VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR

K FODVWRGDSHBBWLWXOR

5HFHED QRYLGDGHVY H ODQEDPHQWRYV
K !

IRUPDFWLRQ PHWKRIGAWFODVVRUP QHZVOHWWHU
ODEHI®RU IRUP QHZVOHWWH U BBXIIDWHRMP QHZVOHWWHUBBODEHO
6HX HPDLO SHVVRDO
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ODEHO!
LQSXWG HPDLO QHZVOH@YWMWHHPDLO QHZVOHWVBHHPDLOFODVVRUP QHZV
HUBBFDRSR
EXWWWQOSHVXEPLWODVVRUP QHZVOHWWHUBBERWDR
2.
EXWWRQ!
IRUP!
VHFWLRQ!
IRRWHU!
ERG\!
KWPO!
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$JRUD HP WHO s[) SONMMMDBRY DOWHUDU D GLVSRVLSE
+70/ DSDUHFHP QD WHOD 3RGHPRV IDJHU LVVR VHP DOWEF

2 UHVXOWDGR ILQDO VHU; R VHIXLQWH

)LIXUD ,2WHQV QR URGDS® FRP RUGHP GLIHUHQWH
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6HXV OLYURV GH WHFQRORJLD SDUHFHP GR VOFXOR SDVVDGR"

&RQKH&DVID GR &3GAQPRYBGLWRUD FRP DXWRLU
PHUFDGR IHRERRMNF) HSXE PRELPEDIVHBRIEWYV X
DWXDLV

&RP D FXUD&RWOQEPEDFHOHQWHY DXWRUGIMHBE
SDUD OLYURV GH WHFQRORJLD QR %UDVLO

&DVD GR &3GLJR /LYURV GH 7THFQRORJLD

3$662 $ 3%662 &20 &“',*2

1R DUURGDSH FQ\O SFYWD8SD DV VHIXLQWHY DOWHUDSpH

FVV URGDSH FVV

URGDSH *
SDGGLQJ HP

WH[W DOLJQ FHQWHU
IRQW VLI]H UHP

URGDSHBBORJR 7
ZLGWK HP
PDUJLQ ERWWRP HP

URGDSHBBOLVWD PLGLDV VRFLDLV ~
GLVSOD\ IOH]
MXVWLI\ FRQWHQW FHQWHU

URGDSHBBLQIRV HPSUHVD *
OLQH KHLJKW

ot O
[e23
C
o
Py
(e}
(9]
e}
w)
[}
(92]
()]
T
[e23
o8}
(23
w
e}
<
e}
T
(@)}
T
(e}
O
(o2}
Pyl
o

>
(e}

URGDSHBBOLVWD PLGLDV VRFLDLV ~
GLVSOD\ IOH]

MXVWLI\ FRQWHQW FHQWHU
PDUJLQ WRS HP

URGDSHBBLWHP PLGLDV VRFLDLV #
ZLGWK HP
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PDUJLQ HP

URGDSHBBLWHP PLGLDV VRFLDLV LPJ ~
ZLGWK

URGDSHBBWLWXOR *
PDUJLQ ERWWRP HP

IRQW VLI]H HP
IRQW ZHLJKW EROG
WH[W WUDQVIRUP XSSHUFDVH

URGDSHBLWHP OLVWD ~
IRQW ZHLJKW
PDUJLQ HP

#PHGLD PD[ ZLGWK S[ ~
URGDSHBBVHFDR URGDSHBBVHFDR
PDUJLQ WRS HP

#PHGLD PLQ ZLGWK s[ ~
URGDSH *
GLVSOD\ I0H]
IOH[ ZUDS ZUDS
MXVWLI\ FRQWHQW VSDFH EHWZHHQ

IRQW VL]H UHP

URGDSHBBVHFDR VREUH
URGDSHBBVHFDR FXUVRYV
URGDSHBBVHFDR OLQNYV
URGDSHBBVHFDR QHZVOHWWHU #
ZLGWK

URGDSHBBVHFDR FXUVRV #
RUGHU
PDUJLQ

URGDSHBBVHFDR OLQNV *
RUGHU
PDUJLQ

URGDSHBBVHFDR VREUH ~*
RUGHU
PDUJLQ WRS HP

URGDSHBBVHFDR QHZVOHWWHU #
RUGHU
PDUJLQ WRS HP

3$662 $ 3$662 &20 &l',*2



1R DU LQGH[ KWKXD SUD-] GR SURMHIY&D DV VHIXLQWHYV DOV

LQGH[ KWPO

GRFW\SH KWPO!
KWPO'!
KHDG!
PHWBKDUVHWNI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®DXVLFGRW. WOH!
OLQNNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIWHIKWWSY [IRQWV JRRJOHDSLV FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORFN
OLQNHOVW\OHVKHKIWHIFVVY UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVV FDEHFDOKR FVV
OLQNWHOVW\OHVKHKIWHIFVV URGDSHI!FVV
OLQNWHOVW\OHVKHKIWHIFVV IRUP QHZVOHWWHU FVV
KHDG!
ERG\!

KHDGHWDVW¥DEHFDAKR
D KUHILQGH[ KWIPO
LPJFODV\VFDEHFDOKRBB®BBRPJ PXVLFGRW ORJR OLMMWOY SDUD D SjJL
QLFLDO GD OXVLPGRVWXVLFGRW
D

QDY!

XOFODVVDEHFDOKRBBPHQX
OLFODVW¥DEHFDOKRBBLWHP PHQNKIVREUH KWPO FRQPQWRDWR OL!
OLFODVW¥DEHFDOKRBBLWHP PKQKI ! (QWUDU! OL!
OLFODVW¥DEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBI® FHKQXH IP DWALDW K

XOH VHD! OL!

XO!

QDY!

KHDGHU!

PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!

IRRWHRODVWRGDSH
60VOHO FROMNED® ROQRO6GODO!ID6HOBOBOVOHOFO6DORG 6
VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR VREUH
LPIJFODVWRGDSHBBOWRURLPJ ORJR VWOWRJR GD OXVLF'RW

S FODVWRGDSHBBLQIRYV HPSUHVD
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
&13-
EU!
5XD 9HUJXHLUR ©6£R 3DXOR 63
EU!
7THOHIRQH
S!

XOFODVWRGDSHBBOLVWD PLGLDV VRFLDLV
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSVY ZZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH IDFHERRNWOWMILF'RW QR )DFHERRN
D!
oL!
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OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV Z7ZzZZ \RXWXEH FRP XVHU PXMLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH \RXWXBEHWYX¥VLF'RW QR <RX7XEH
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLYV
D KUHIKWWSV ZzZZ LQVWDJUDP FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH LQV WD DWODN QMWW D JUIDP
D!
OoL!
XO!
VHFWLRQ!

0VOHOFRODNLD ROQRO6GODO!ID6HOBOBOVOHOFO6DORG 6
VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHMFDR FXUVRV
K FODVWRGDSHBBWLWXWURRY GD OXVLKRW

QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWB| !&XUVRV GH 7THFODGR D3LDQR
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH 9LROER *XDW OOULUD
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH %DU[ROL!
OLFODVWRGDSHBLWHP IOD\KWHB | !&XUVRV GH %D VDH UQD!
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH 3HUFXVVOR
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH &DQW®L!
OLFODVWRGDSHBLWHP IOD\KWB| !&XUVRV GH «XGILROL!
OLFODVWRGDSHBLWHP IOD\KWHEI !&XUVRV GH 7THRWULOL!
OLFODVWRGDSHBLWHP IOD\KWB| !&XUVRV GH BRSIURL!
OLFODVWRGDSHBLWHP IOD\KWB I !&XUVRV GH &R DG DL!
XO!
QDY!
VHFWLRQ!

60VOoHOFRODNED® ROQROGOD IO HOBOBOVOHOFO6DORG 6
VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR OLQNYV
K FODVWRGDSHBBWLWXVURF'RWK !

QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWBI !$SRVWLOD OL!
OLFODVWRGDSHBLWHP IOR\KWHEI !( ERRND! OL!
OLFODVWRGDSHBLWHP IOR\KWHBE | !/RJLQD! OL

OLFODVWRGDSHBLWHP !IODL\KWH I
OLFODVWRGDSHBLWHP !IODL\KWH I
OLFODVWRGDSHBLWHP !IODL\KWH I
OLFODVWRGDSHBLWHP !IODL\KWH I

!1ODWULFXOHDVHOL!
IBHUIJXQWDV IUHTXKHQWHNV
!3DUD (VFRODV OL!
I1&RQWDWR OL!

XO!
QDY!
VHFWLRQ!

0VOHOJFRODWEOD ROQROIGODOIS6HOBOBOVOHOFODORSG ©
VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHFDR QHZVOHWWHU
K FODVWRGDSHBBWIWXOR
5HFHED QRYLGDGHV H ODQ8DPHQWRYV
K !

IRUPDFWLRQ PHWKRIHW FODVVRUP QHZVOHWWHU
ODEHI®RU IRUP QHZVOHWWH U BBXOIDVEWMRA P QHZVOHWWHUBBODEHO
6HX HPDLO SHVVRDO
ODEHO!
LQSXWG HPDLO QHZVOH@MAHHPDLO QHZVOHWVBHHPDLOFODVVRUP QHZV
HUBBFDRSR
EXWWRQSHVXEPLWODVWRUP QHZVOHWWHUBBERWDR
2.
EXWWRQ!
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IRUP!
VHFWLRQ!
IRRWHU!
ERG\!
KWPO!
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$IJRUD LQSOHPHQWDUHPRYVY R HVWLOR GR L S[S© HP WHC

)LIXUD 2 URGDS©® GHVNWRS

1RWH TXH D GLVSRVLS8E£R GRV HOHPHQWRVSGWUDHV R ERIH
HVWLOR DQWHULRU SUHFLVDU-DPRV HVFURRWW EPRPMMDW ¥
SDUD IXQFLRQDU DSHQ s[iDW&JY S \V6BGBIWLU GH

$JRUD © D PHOKRU KRUD GH DSUHQGHU DOJR QRYR

6H YRF2 HVW; JRVWDQGR GHVVD DSRVRXLOE

RQOT@EH ODQ§DPRV HOXYODORFDHRWKIZD D TXE

FRPTXDOL@&DEBXP 3URJUDPDSER ORELOH
%XVLQHVV HQWUH RXWURV ([ HYWXGDQWH GD &DHOXP

&RQKHSED D $0XUD &XUVRV 2QOLQH

34662 $ 3$662 &20 &"',*2
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1R DU URGDSH FQDO SFVYWDS8D DV VHIXLQWHY DOWHUDS8uH

FVV URGDSH FVV

URGDS3%H
SDGGLQHP

WH[W DOLBRQWHU
IRQW VL]H UHP

URGDSHBBORJR
ZLGWK HP
PDUJLQ ERWVHRP

URGDSHBBOLVWD PLGLDV VRFLDLV
GLVSODOH]

MXVWLI\ FRQWH@W HU

URGDSHBBLQIRV HPSUHVD
OLQH KHLJKW

URGDSHBBOLVWD PLGLDV VRFLDLV
GLVSODOH]

MXVWLI\ FRQWH@DWH U
PDUJLQ WRSP

URGDSHBBLWHP PLGLDY VRFLDLV
ZLGWK HP
PDUJLQ HP

URGDSHBBLWHP PLGLDVLRRFLDLV
ZLGWK

URGDSHBBWEWXOR
PDUJLQ ERWVHRP

IRQW VL]H HP
IRQW ZHLJEWOG
WH[W WUDQVKBIBAMHUFDVH

URGDSHBLWHPLVWD
IRQW ZHLJKW
PDUJLQ HP

#PHGLPD[ ZLGWK S[ ~
URGDSHBBVHFDRGDSHBBVHFDR
PDUJLQ WRHP

#OPOHOGOLODO 00° OLOKD ® HOL®COWOKD ©
#PHGLD PLQ ZLGVSK DQG PD[ ZLGWK S[ ~
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URGDSH

GLVSODYOH[

IOH[ ZUDZUDS

MXVWLI\ FRQWHHEPWH EHWZHHQ

IRQW VL]JHUHP

URGDSHBBVHFDR VREUH
URGDSHBBVHFDR FXUVRV
URGDSHBBVHFDR OLQNV
URGDSHBBVHFDR QHZVOHWWHU
ZLGWK

URGDSHBBVHFDR FXUVRV
RUGHU
PDUJLQ

URGDSHBBVHFDRAOLQNYV
RUGHU
PDUJLQ

URGDSHBBVHFDR"VREUH
RUGHU
PDUJLQ WRHEP

URGDSHBBVHFDR QHZVOHWWHU
RUGHU
PDUJLQ WREP

#PHGLD PLQ ZLGWEK[ ~
URGDSH
GLVSODYH][
MXVWLI\ FRQWEPWH EHWZHHQ
IRQW VL]H UHP

WH[W DOLO® IW

URGDSHBBWEWXOR
IRQW VL]HHP

URGDSHBBOLVWD PLGLDY VRFLDLYV
MXVWLI\ FRQWHQW

URGDSHBBVMHFDR
PDUJLQ WRS

URGDSHBBVHFDRGDSHBBVHFDR
PDUJLQ OHIMP
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20KH SDUD VXD SjJLQD QR QDYHJDGRU H YROWH DTXL

9RF2 QRWRX DOJXP HVWLOR VH UHSHWLQGR H TX3DYBP
FRPR SRGHU-DPRV GHL[DU GH UHSHWLU HVVH HVWLOR"

1HVVH H[HUF-FLR WUDWDUHPRV GH XPSHBD&WE A8 WR{ $HHHQOW
FRQWH°GR GR FDEHS§DOKR H GR URGSO®

3bubD GHL[DU GH HVFUHYHU R PHVPR HVWLOR Y iWLB¢
FKDP FRQWDLQHMH WHU{j WRGRV RV HVWLORV TXH PMHLDPDE
WDQWR QR FDEHSDOKR TXDQWR QR URGDS®© H VFFRQWDLQF

1DGD GHYH PXGDU QR YLVXDO GD SjJLQD $V PXGDQS§D)\

(GLWRUD &DVD GR &3GLJR FRP OLYURV GH XPD IRUPD GLIHL

(GLWRUDV WUDGLFLRQDLY SRXFR OLJDP SDUD
WHFQLFDPHQWH R DVVXQWR SDUD UHYLVDU
H[SHUL2QFLD HP GLG{WLFDV FRP FXUVRYV

&RQKH&DVD GR &XFPIDRAMGLWRUD GLIHUH&RBHRO MF
REVHVVER SRU OLYURV GH TXDOLGDGH D SUHS

&DVD GR &3GLJR HERRN FRP SUH8R GH HERRN

3$662 $ 3$662 &20 &"',*2

1R DU FDEHFDOKR MY SFYWWD8D DV VHIXLQWHY DOWHUDS§
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FVV FDEHFDOKR FVV

FDEHFDOKR #

WH[W DOLJQ FHQWHU

IRQW VL]H UHP

IRQW ZHLJKW EROG

WH[W WUDQVIRUP XSSHUFDVH
OHWWHU VSDFLQJ HP

FRORU 1
EDFNJURXQG FRORU '

FDEHFDOKRBBORJR ~*
SDGGLQJ HP
ZLGWK HP

FDEHFDOKRBBPHQX #

GLVSOD\ IOH]

MXVWLI\ FRQWHQW VSDFH HYHQO\
IOH[ ZUDS ZUDS

EDFNJURXQG FRORU % $

FDEHFDOKRBBLWHP PHQX #
GLVSOD\ LQOLQH EORFN

FDEHFDOKRBBLWHP PHQX D A
GLVSOD\ LQOLQH EORFN
SDGGLQJ HP HP

#PHGLD PLQ ZLGWK S[ ~
FDEHFDOKR #
S6D6GOoGO6LOQO6IEG 6 6 6 6 O
SDGGLQJ WRS
SDGGLQJ ERWWRP
GLVSOD\ IOH]
MXVWLI\ FRQWHQW VSDFH EHWZHHQ
DOLJQ LWHPV FHQWHU

FDEHFDOKRBBORJR *
SDGGLQJ HP

FDEHFDOKRBBPHQX #
EDFNJURXQG FRORU WUDQVSDUHQW

#PHGLD PLQ ZLGWK S[ ~

FDEHFDOKRBBLWHP PHQX PDWULFXODU ~

PDUJLQ OHIW HP

ERUGHU UDGLXV S|
EDFNJURXQG FRORU H G
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FDEHFDOKRBBLWHP PHQX PDWULFXODU D ~
SDGGLQJ HP HP

#0POHOGOLG6DO OPGLOQO 6ZOLOGOGWOGKSE 0 0 6 6 6S06[0 06 "0
O0FODOEOHOFG6DOOGKARG "6
S6D6GO6GOLO6QBIO 60OOHBIOWDO 6 FODG6OOFG 6 6 6 6 6 6 6 6 0 6S6[06 6 6 6 06 0O
S6D6GO6GOLOQBIO 6UGLGIOKG6WS 6 FODBOOFDO 6 6 6 6 6 6 6 0 0 6S6[6 6 6 6 0 0

&ULH R FRQWDLQHU®BDVE FVWFIRP R VHIXLQWH F3GLJR

FVV FRQWDLQHU FVV

FRQWDLOHU
SDGGLQJ OHIW
SDGGLQJ ULJKW

#PHGLPLQ ZLGWK S[ ~
FRQWDLOHU
SDGGLQJ OWDWDF ST
SDGGLQJ ULFIOWF S

#PHGLPLQ ZLGWK s[ ~
FRQWDLOHU
SDGGLQJ OWDWDF S
SDGGLQJ ULFIOWF S

1R DUURGDSH FQ\O SFYWD8D DV VHIXLQWHY DOWHUDS8pH

FVV URGDSH FVV

URGDSH #
S6D6GdoGO6LOQO6ID 6 GHO6PO O O O
SDGGLQJ WRS HP

SDGGLQJ ERWWRP HP

WH[W DOLJQ FHQWHU
IRQW VL]H UHP

URGDSHBBORJR *
ZLGWK HP
PDUJLQ ERWWRP HP

URGDSHBBOLVWD PLGLDV VRFLDLV ~

GLVSOD\ IOH]
MXVWLI\ FRQWHQW FHQWHU

URGDSHBBLQIRYVY HPSUHVD *
OLQH KHLJKW
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URGDSHBBOLVWD PLGLDV VRFLDLV ~
GLVSOD\ IOH]
MXVWLI\ FRQWHQW FHQWHU
PDUJLQ WRS HP

URGDSHBBLWHP PLGLDV VRFLDLV #
ZLGWK HP
PDUJLQ HP

URGDSHBBLWHP PLGLDV VRFLDLV LPJ ~
ZLGWK

URGDSHBBWLWXOR
PDUJLQ ERWWRP

RQW VL]H HP

HP

IRQW ZHLJKW EROG
WH[W WUDQVIRUP XSSHUFDVH

URGDSHBLWHP OLVWD 7

RQW ZHLJKW

PDUJLQ HP

#PHGLD PD[ ZLGWK

#PHGLD PLQ ZLGWK

URGDSHBBVHFDR

PDUJLQ WRS HP

URGDSH #
GLVSOD\ IOH]

IOH[ ZUDS ZzZUDS

S[ »
URGDSHBBVHFDR *

S[ DQG PD[ ZLGWX

MXVWLI\ FRQWHQW VSDFH EHWZHHQ

IRQW VL]H UHP

URGDSHBBVHFDR
URGDSHBBVHFDR
URGDSHBBVHFDR
URGDSHBBVHFDR

ZLGWK

URGDSHBBVHFDR
RUGHU

PDUJLQ

URGDSHBBVHFDR
RUGHU

PDUJLQ

URGDSHBBVHFDR

VREUH

FXUVRV

OLQNYV
QHZVOHWWHU

FXUVRV 7~

OLQNV ~

VREUH #

S|

3$662 $ 3$662 &20 &l',*2



RUGHU
PDUJLQ WRS HP

URGDSHBBVHFDR QHZVOHWWHU #
RUGHU
PDUJLQ WRS HP

#PHGLD PLQ ZLGWK S[ A
URGDSH ~
GLVSOD\ IOH]
MXVWLI\ FRQWHQW VSDFH EHWZHHQ
IRQW VLIH UHP

WH[W DOLJQ OHIW

URGDSHBBWLWXOR
IRQW VL]H HP

URGDSHBBOLVWD PLGLDV VRFLDLV 7~
MXVWLI\ FRQWHQW OHIW

URGDSHBBVHFDR *
PDUJLQ WRS

URGDSHBBVHFDR URGDSHBBVHFDR *
PDUJLQ OHIW HP

1R DU LQGH[ KWKEXD SUD-] GR SURMHWE&D DV VHIXLQWHY DOV

LQGH[ KWPO

GRFW\SH KWPO!
KWPO'!
KHDG!
PHWBKDUVHWNVI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®DKVLFGRW. WOH!
OLQNNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIW I KWWSYVY |IRQWY JRRJOHDSLV FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORIFN
OLQNWHOVW\OHVKHKWUWHIFVV UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVV FRQWDLQHU FVV
OLQWHOVW\OHVKHKIWHIFVYV FDEHFDOKR FVV
OLQNWHOVW\OHVKHKIWHIFVVY URGDSHI!FVV
OLQNWHOVW\OHVKHKIWHIFVV IRUP QHZVOHWWHU FVV
KHDG!
ERG\!

60K 6 HOBahEo6 OF®DOESBHOFODOOOGKORD 0
KHDGHWDVWDEHFDOKR FRQWDLQHU
D KUHILQGH[ KWIPO
LPJFODVWVWDEHFDOKRBBWBBRPJ PXVLFGRW ORJR OLMMWVWOY SDUD D SjJL
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QLFLDO GD OXVLPGRWXVLFGRW
D!

QDY!
XOFODVVDEHFDOKRBBPHQX
OLFODV¥DEHFDOKRBBLWHP PKQKIVREUH KWPO FRQ&MAWRDWIR OL
OLFODVV¥DEHFDOKRBBLWHP PKQKI ! (QWUDUW!' OL!
OLFODVV¥DEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBIE® FHKQWXH IP DWW X
XOH VHD! OL!
X0l
QDY!
KHDGHU!

PDLQ!
&RQWH°GR SULQFLSDO
PDLQ!

010 R 6 FFODUERE 6aJH0 RBAGG 6 DO6SOHO ©
IRRWHRODVWRGDSH FRQWDLQHU
VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR VREUH
LPJFODVWRGDSHBBOWRURLPJ ORJR VYDIOW/ RJR GD OXVLF'RW

S FODVWRGDSHBBLQIRY HPSUHVD
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
&13-
EU!
5XD 9HUJXHLUR 6£R 3DXOR 63
EU!
7HOHIRQH
s

XOFODVWRGDSHBBOLVWD PLGLDV VRFLDLV
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLYV
DKUHIKWWSV ZzZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH IDFHERRPNWOWVMILF'RW QR )DFHERRN
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZzZZ \RXWXEH FRP XVHU PXVMLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH \RXWXBHWYX¥VLF'RW QR <RX7XEH
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZZZ LQVWDJUDP FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH LQVWD DD QMWWDJIUDP
D!
OoL!
XO!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHMFDR FXUVRYV
K FODVWRGDSHBBWLWXWURRY GD OXVLKRW

QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWB| !&XUVRV GH 7THFODGR D3LDQR
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH 9LROER *XDW OOULUD
OLFODVWRGDSHBLWHP IOD\KWB| !&XUVRV GH % DU[ROL!
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH %D VDH UQD!

OLFODVWRGDSHBLWHP IOR\KWHI !'!&XUVRV GH 3HUFXVVBOR!
OLFODVWRGDSHBLWHP IORD\KWBHI1 !&XUVRV GH &IIDQWRL!
OLFODVWRGDSHBLWHP IORD\WKWHBE!1 !&XUVRV GH «XGILROL!
OLFODVWRGDSHBLWHP IORD\WKWHI !&XUVRV GH 7THRULDL!
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OLFODVWRGDSHBLWHP IOR\KWB | !&XUVRV GH BRSIURL!
OLFODVWRGDSHBLWHP IOR\KWB | !&XUVRV GH &RDG DVL!
XO!
QDY!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR OLQNV
K FODVWRGDSHBBWIWXVURF'RW !

QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWHB| [$SRVWLOD OL!
OLFODVWRGDSHBLWHP IOD\KWHB | !( ERRND! OL!
OLFODVWRGDSHBLWHP IOD\KWB| !/RJLQD! OL!
OLFODVWRGDSHBLWHP IOD\KWB | [O0DWULFXOHDVHOL!
OLFODVWRGDSHBLWHP IOD\KWB | [3HUJXQWDV IUHTXBIQWHN
OLFODVWRGDSHBLWHP IOD\KWB | [3DUD (VFRODV OL!
OLFODVWRGDSHBLWHP IOD\KWHI| !&RQWDWR OL!
XO!
QDY!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHFDR QHZVOHWWHU
K FODVWRGDSHBBWIWXOR

5HFHED QRYLGDGHV H ODQSDPHQWRYV
K !

IRUPDFWLRQ PHWKRIGIWFODVVRUP QHZVOHWWHU
ODEHI®RU IRUP QHZVOHWWH U BBIIIMVWHRMWP QHZVOHWWHUBBODEHO
6HX HPDLO SHVVRDO
ODEHO!
LQSXWG HPDLO QHZVOH@YWMWHHPDLO QHZVOHWVBHHPDLOFODVVRUP QHZV
HUBBFDRSR
EXWWWOSHVXEPLWODVVRUP QHZVOHWWHUBBERWDR
2.
EXWWRQ!
IRUP!
VHFWLRQ!
IRRWHU'!
ERG\!
KWPO!
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',63/%< *5)°

obLv XPD SURSULHGDGH GH SRVLFLRQDP GLvsOoD\ IOHEH

SURSRUFLRQRX JUDQGHY YDQWDJHQV HP UHODSERFIMRRD
GH HOHPHQWRYV V3 TXH HQFRQWUDPRV XPD FHWRQD W RHROS
IRUEDGLPHGC)OHED®PD 3SWLPD IHUUDPHQWD SDUD TXDQG
GLVWULEX-GRV GH PDQHLUD LJXDO H FRP XPD GLUHSER E

"287<3( KWPO!
KWPODQJISW %5
KHDG!

PHWBKDUVHSV) !

PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK

WLWQHHPSORVLWOH

OLQWHOVW\OHVKHKWHIVW\OH FVV

KHDG!
ERG\!

PDLFODVVOH[ FRQWDLQHU
GLYFODVVRWR GLY!
GLYFODVVRWR GLY!
GLYFODVVRWR GLY!
GLYFODVVRWR GLY!
GLYFODVVRWR GLY!
GLYFODVVRWR GLY!
GLYFODVVRWR GLY!
GLYFODVVRWR GLY!

PDLQ!

ERG\!
KWPO!

IOH[ FRQWDLQHU
GLVSODOH]

IOH[ ZUDEUDS
MXVWLI\ FRQWHEDWH HYHQO\

IRWR
ZLGWK SJ
KHLIJKW S|
ERUGHU UDGIS{V
ER[ VKDGRZ[ S[ SI DD

EDFNJURXQG FRORE

PDUJLQ ERWWHRIP

',63/$< *5,°



1R HI[HPSOR PRVW GLVSOD\ IORIXQRFLRQD SHUIHLWDPHQW
XQLGLUHFLRQDO PHVPR TXH H[LVWD IOH[ ZUDKIXENG D JRIUDI
IDJHU DOJR FRPR

GLvsob\ I1I0OHSRU FRQWD Q£fR FRQVHJXH ELGAPFPH RSN
PRGLILFDU D HVWUXWXURFIBHP RXHVEBY §ROE AH(PWRIL QKD

PDLQ!

GLYFODVVOH[ FRQWDLIQHU 3ULPHLUD OLQKD TXH FRQW®OP DSHQDW®HRHER RRR W B
TXH JXDUGD RV HOHPHQWRY YHUPHOKRYV

GLYFODVVRWR IRWR GHVWDTXH 8HUGH %ORFR YHUGH H SULPHLUR HOHPHQV

GLYFODVVOH[ FRQWDLQHU IRWR FRQWD&RBWDLQHU TXH YDL JXDUGDU R UHV
HQWRY YHUPHOKRV H VHIXQGR HOHPHQWR GD OLQKD !

GLYFODVVRWR GLY!
GLYFODVVRWR GLY!
GLYFODVVRWR GLY!
GLYFODVVRWR GLY!

GLY!

GLY!
PDLQ!

IOH[ FRQWDLQHU
GLVSODOH]
IOH[ ZUDEUDS
MXVWLI\ FRQWHEDWH HYHQO\

IRWR FRQWDLQHU
ZLGWK

',63/$< *5,°



IRWR
ZLGWK SJ
KHLJKW SI

ERUGHU UDGISXV
ER[ VKDGR&[ S[ SI DD
EDFNJURXQG FRORE
PDUJLQ ERWVURIP

IRWR GHVWDTXHAYHUGH
EDFNJURXQG FRORUG

KHLIJKW S]

9DPRV HQWHQGHU R TXF 10H[RWQPWHFHWKH J&RIPR/ IRDEDOKDU
YDPRV FULDU D SULPHLUD OLQKD FEQWHR GRI X QD W BR
FDL[D YD]LD YDPRV FULDU QRVVD VHJX IOH[] FRQWDDQHR®RHL

EORFRV YHUPHOKRY GHQWUR H YDPRV OLPL®WDVHMV®YY OPRHIX
-i FRQVHJXLPRV SHUFHEHU FRP HVVH H[HPSOR VU PRCOHNWR
,PDIJLQH IDJHU OD\RXWV PDLV FRPS(GLSOD\ I10HDBRU HNR/Q

GLILFXOGDGH GH IDJ]HU OD\RXWGFLPRIRTEDOM cLVSOD\ JILGH

$ LGOlJuLER® HIDWDPHQWH GH Q£R SUHFLYDH P XB8DVURD

',63/$< *5,°



SRVLFLRQDPHQWR GH O&&®XW ILTXH DSHQDV QR

4XDQGR FRORFDPR GLVSOD\ JUHRGOFGHOHPHQWR HOH VH

FRQWDADMHWHVPD IRUPD TXH XP [HGIH PHROQOMRDERY RUBGBE
GLVSOD\ IOH[HSRLV TXH GHILQA FRBWBEQWDPRY GHILQLU V

XPJULG FRGWORGBBWDGD LWHP HP XPD OLQKD H WRGRV H

',63/$< *5,°
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3bDUD YHU PHOKRU DV PDUFD8pHV GH JULG XVH D IHUUL

13V VDEHPRV TXH Q3V SUHFLVDPRV GH FROXQDRBWY HXH
(QWER YDPRV XVDU DWW IS® FROWHESINERNG BH QLU R Q°PHUR
OLQKDY UHVESJULG WHPSODWH FRKJULG WHPSODWH BRZMRSUL JuL:

SHUPLWH TXH Q3V XVHPRV FIUWURHQLGE@PIAHFGHI PBIFRW GRQ

*5 ' 7(03/$7( &2/8016

3RGHPRV FRORFDU LQILQLWRYVY YDORUHV GHQWUR Gt
SURSULHGDGH YXOADRRGX@N H@XMDUHP RV FROXQDV TXH |
SiJLQD 9DPRV XVDU D QRIU) XQLGDGH GH PHGLGD

JULG FRQWDLQHU
GLVSODALG

JULG WHPSODWH FRIQXRQVIU

1R F3GLJR DFLPD TXI 1u 1u IWUFWHWBPRV GL]J]HQGRFROKX(

RFEXSHP IUDSER GR HVSD8R GLVSRQ-YHO RX VHM®RE
ODWHUDOPHQWH

-i FRQKHFH RV FXUVRV RQOLQH $OXUD"

$$OXWRDHUHFH FHQWWRY\WEGGLQQH SODWDIRUF
HQVLQR TXH IDYRUHFH RXDSUB&ERDHF ERP
9RF2 SRGH HVFROKHU XP FXUVR QDV jUHDV
'HVLJQ 8: ,QIUD %XVLQHVV HQWUH RXWUDV FKRIF KWP
HVWXGDQWH GD &DHOXP WHP GH GHVFRQWR QHVWH

&RQKHS8D RV FXUVRV RQOLQH $0OXUD

x5 ' 7(03/$7( 52:6
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$ SURSULHGDGH TXH FULD DV OLQKDV IXQFLRQDUGD P}t
SRUWDQWR VH TXHUHPRYV GXDV OLQKDV TXH RFXSDP R PF

JULG FRQWDLQHU
GLVSODMNWLG

JULG WHPSODWH FRIQWXRQVIU
JULG WHPSODWH WRZ2V

63 TXH PHVPR GHSRLY GH WHU FRORFDGRYWWR\G RER OLLK]
FRUUHWDPHQWH 2 HOHPHQWR YHUGH DLQGD RFXSD DSH(
R QDYHJDGRU

IRWR GHVWDTXHAYHUGH
EDFNJURXQG FRORUG

JULG URYSDQ

KHLIJKW S]

$ SURSU JULG UR® XVDGD DSHQDV QRV HOWIPH GWEWBQQ
GRLVY YDORUHV OLQKD GH LQ-FLR H OLQKD G vSDRURHQ®
TXHUHPRV PHVF DN DXMEWVGHD®H GH OLQKDV TXH Y vsD&
SU[LPR YDORU YDL VHU D TXDQWLGDGH GH OLQ&PR RQC
TXDO OLQKD © D OLQKD GH WOUPLQR 4XDQGR Q£fR F®
DXWRPDW VvsDQ HHXWHT XHU GL]HU RFXSH DSHQDV OLQKD |

$JRUD VLP QRVVR EORFR YHUGH HVW; QD SRV IYSHRPHR!
JUuLGQ3V Q£ER SUHFLVDPRV PXGDU D HVWUXWXUD +7QR SIRWP

R F3GLJR ILFRX PXLWR PDLV VLPSOHVY GH HQWHQGHU WDF

9DPRV GLILFXOWDU XP SRXFR QRVVR H[HPSOR 9DPR8VL
9DPRV XVDU D JUuLG FROX&ESIDEW® GL]HU RQGH TXH TXHUHPRYV
H WHUPLQH PDV DSHQDV FRORFDU HVVD SURSIPICHGHD G&il
FRORFDU HVVD SURSULHGDGH WDPE®OP QRXPH®MRAFIRY W LHID
D FRPSOH[LGDGH H GLILFXOGDGH GH PDQXWHQSER

3buD PHOKRUDU HVVD FDSDFLGDGH GH PRYLPHRWMDMSF
SURSULHGDG@H LKX WRPGD DXH @RIMHIDIMDO FDGD HVSDS8R GR Jl
OD\RXW QRUPDO H WHQWDU QRPHDU EDVHDGR QR TXH Mj

JULG FRQWDLQHU
GLVSODMNWLG

JULG WHPSODWH FRIQWXRQVIU
JULG WHPSODWH WRZ2V
JULG WHPSODWH DUHDV

YHUGH YHUPHOKR YHUPHOKR

*5.' 7(03/$7( 52:6



YHUGH YHUPHOKR YHUPHOKR

(QWER QR H[HPSOR DFLPD QD SULPHLUD O SULPHLUR HV
EORFR YHUGH VHJXQGR HVSD8&R EORFR YUWR HVGIHORRWHORHAR YHUWHG
OLQKD R VHIXQGR F SULPHLUR HVSD§R EORFR YHUGH VHIXQG
YHUPHOKR WHUFHLUR HVSD§8R EOR$BRUODPMOKRUHFLVDPRV GL]HL
HTXHP © R EORFR YHUGH

JULG FRQWDLQHU
GLVSODMWLG

JULG WHPSODWH FRIQUXRQVIU
JULG WHPSODWH WRZVY
JULG WHPSODWH DUHDV
YHUGH YHUPHOKR YHUPHOKR
YHUGH YHUPHOKR YHUPHOKR

IRWR GHVWDTXHAYHUGH
EDFNJURXQG FRORUG

JULG FROXPQ
JULG URZ VSDQ
(VVH F*GLJR Q£R © PDLV QHFHVV{ULR SRWLER®MWASGRBRWH DUHD

JULG DUHMHUGH

KHLIJKW S]

$QWHYV GH FRORFDU QRPH QRV RXWURV EORFRV YBDBWI
3RGHPRV REVHUYDU TXH RV HOHPHQWRYV FRQWLQXDBRPL
EORFR YHUGH

JULG FRQWDLQHU
GLVSODMWLG

JULG WHPSODWH FRIQWXRQVIU

JULG WHPSODWH URZVY

JULG WHPSODWH DUHDV
YHUPHOKR YHUPHOKR YHUGH
YHUPHOKR YHUPHOKR YHUGH

IRWR GHVWDTXHAYHUGH
EDFNJURXQG FRORUG

JULG FROXPQ

JULG URZ VSDQ

(VVH F3GLJR Q£R © PDLV QHFHVVjULR SRWLERRMMSGCBWH DUHD
JULG DUHMHUGH

KHLIJKW S]

*5 ' 7(03/$7( 52:6



OHVPR VHP QRPHDU RV EORFRV YH JuLG DU KHRRPD PRSL

REMHWLYR 1HVWH FDVR V3 TXHUHPRV PXGDU D SNRNVQWAR
FRQIRUPH QHFHVVjULR HQWER $RGPPBIXURDY UDRSHIAD R \X K [5C

JULG FRQWDLQHU
GLVSODAMLG

JULG WHPSODWH FRIQWXRQVIU
JULG WHPSODWH WRZ2V
JULG WHPSODWH DUHDV
YHUGH
YHUGH

IRWR GHVWDTXHAYHUGH
EDFNJURXQG FRORUG

JULG FROXPQ

JULG URZ VSDQ

(VVH F:GLJR Q£R © PDLVY QHFHVVjULR SRUWLERQMHSGRBRWH DUHD
JULG DURMHUGH

KHLIJKW S]

1£fR SRGHPRV GHL[DU HVSD8RV YD]LRV TXH R EURZNBU
FRLVD SDUD LQGLFDU R HVSD8R GR JULG

*5.' 7(03/$7( 52:6
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(;(5&*&,2 &217(s'2 35,1&, 3!
9,75,1( '( &85626

2%-(7,92

)LIXUD 9LWULQH GH FXUVRV PRELOH

)LIXUD I9LWULQH GH FXUVRV WHODV PO©GLDV

(;(5&E&,2 &217(0'2 35,1&,3$/ $ 9,75,1(6( &8562



)LIXUD ILWULQH GH FXUVRV GHVNWRS

9RF2 SRGH WDPEO®P IDJHU R FXUVR GDWD GHVVD DSRVWLOD QD &DI

4XHUHQGR DSUHQGHU DLQGD PDLV VREUH" (V
H[SOLFDSpHV GHWDOKDGDV FRP XP LQVWUXW
$ &DHOXP RAXWH/RHSOMNDHQFLDO QDV FLGDGH
-DQHLUR H %UDV-OLD DOOGP GH WXUPDV LQFR

&ROQVXOWH DV YDQWNHOXNR AR PAKQUWR HE FlI
-DYDG6FULSW

35662 $ 3$662 &20 &“',*2

1R DU FDEHFDOKR MY SFYWWD8D DV VHIXLQWHY DOWHUDS

FVV FDEHFDOKR FVV

FDEHFDOKR #

SRVLWLRQ DEVROXWH
WRS

ZLGWK

ER[ VL]ILQJ ERUGHU ER]

WH[W DOLJQ FHQWHU

IRQW VL]H UHP

IRQW ZHLJKW EROG

WH[W WUDQVIRUP XSSHUFDVH
OHWWHU VSDFLQJ HP

FRORU 111

EGDOFONOIJOUOGRGXOQOGO6 6FOR60OORO6UG 6 6 06'0 6 6 6 6 O

[e23
(@23

FDEHFDOKRBBORJR *
SDGGLQJ HP
ZLGWK HP
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FDEHFDOKRBBPHQX #

GLVSOD\ IOH]

MXVWLI\ FRQWHQW VSDFH HYHQO\
IOH[ ZUDS ZUDS

EDFNJURXQG FRORU % $

FDEHFDOKRBBLWHP PHQX #
GLVSOD\ LQOLQH EORFN

FDEHFDOKRBBLWHP PHQX D ~
GLVSOD\ LQOLQH EORFN
SDGGLQJ HP HP

#PHGLD PLQ ZLGWK S[ »
FDEHFDOKR 7
SDGGLQJ WRS
SDGGLQJ ERWWRP
GLVSOD\ IOH]
MXVWLI\ FRQWHQW VSDFH EHWZHHQ
DOLJQ LWHPV FHQWHU

FDEHFDOKRBBORJR #
SDGGLQJ HP

FDEHFDOKRBBPHQX *
EDFNJURXQG FRORU WUDQVSDUHQW

#PHGLD PLQ ZLGWK S[ ~
FDEHFDOKRBBLWHP PHQX PDWULFXODU ~
PDUJLQ OHIW HP
ERUGHU UDGLXV S|
EDFNJURXQG FRORU H G

FDEHFDOKRBBLWHP PHQX PDWULFXODU D ~
SDGGLQJ HP HP

&ULH R FXUuvRV FROOD SFYWFRP R VHIJXLQWH F3GLJR

FVV FXUVRV FVV

ODUJXUD PDLPD
ZLGWK

ODUJXUD JUDPQGH
ZLGWK

ERWDR
IRQW VL]H UHP

3$662 $ 3$662 &20 &l',*2



IRQW ZHLJKW
OHWWHU VSDFLR[J

WH[W WUDQV XSSMUFDVH
SDGGLQWUHP S|

PDUJLQ WRSHP

PDUJLQ ERWWRRP
ERUGHU UDGIS{V
WUDQVLWLRW®

ERWDR KRYHU
WUDQVIRWRDQVODWH UHP
WUDQVLWLRQ

FXUVRV
FRORUII
WH[W DOLBBQWHU
EDFNJURXQG LRDOH LPJ KRPH EDFNJURXQG PRELOH SQJ
EDFNJURXQG VIRHHU
SDGGLQJ WREHP
GLVSODIOH]
IOH[ GLUHFWERQ@XPQ
DOLJQ LWHPHQWHU

FXUVRVBBFKDPDGD
GLVSODOH]

IOH[ GLUHFWERQXPQ
DOLJQ LWHPH/QWHU

FKDPDGDBBWLAWXOR
FRORUH G

IRQW ZHLJKW
IRQW VL]H UHP
PDUJLQ ERWWRBRP

FKDPDGDBBWLWXOR GHVWDTXH
FRORUIII

FKDPDGD
IRQW ZHLJKW
OLQH KHLJKW
PDUJLQUHP

FKDPDGDBBFXUVRVBBPDWULFXOD
FRORUIII
EDFNJURXQG FRORW

FXUVRVBBOLVWD

IRQW VL]H UHP

IRQW ZHLJKW

PDUJLQ WRSBHP

PDUJLQ ERWVWHRIP

GLVSODMLG

JULG WHPSODWH FROKPQNP
JULG WHPSODWHUBIBHAHD W UHP
JULG JDS UHP
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WH[W DOLBBQWHU

FXUVRVBBODWWD
ERUGHW[ VROLG |

ERUGHU UDGIS{V

ER[ VLILQERUGHU ER]
GLVSODIOH]

MXVWLI\ FRQWHDWH DURXQG
DOLJQ LWHPHQWHU

EDFNJURXQG UHBHDWSHDW
EDFNJURXQG VUHP UHP
EDFNJURXQG SRVWWEBRUHFHQWHU
SDGGLQJ WREHP

WUDQVLWLR®Q

FXUVRVBBODVWIRY KU
WUDQVIRWRDQVODWH UHP
EDFNJURXQG FRORL
WUDQVLWLRQ

FXUVR WHFODGRSLDQR
EDFNJURXQG LRDOH LPJ LFRQH WHFODGR SLDQR VYJ

FXUVR YLRODRJXEWDUUD
EDFNJURXQG LRDOH LPJ LFRQHV YLRODR JXLWDUUD VYJ

FXUVR EDI[R
EDFNJURXQG LRDOH LPJ LFRQHV EDL[R VYJ

FXUVR EDWHULD
EDFNJURXQG LRDOH LPJ LFRQHV EDWHULD VYJ

FXUVR SHUFX¥VDR
EDFNJURXQG LRDOH LPJ LFRQHV SHUFXVVDR VYJ

FXUVR FDQWR
EDFNJURXQG LRDOH LPJ LFRQHV FDQWR VYJ

FXUVR DXGLR
EDFNJURXQG LRDOH LPJ LFRQHV DXGLR VYJ

FXUVR WHRWULD
EDFNJURXQG LRDOH LPJ LFRQHV WHRULD VYJ

FXUVR VR$UR
EDFNJURXQG LRDOH LPJ LFRQHV VRSUR VYJ

FXUVR FRUGDYV
EDFNJURXQG LRDOH LPJ LFRQH FRUGDV VYJ

3$662 $ 3$662 &20 &l',*2



FXUVRVBBOLYWD
ZLGWKUHP
KHLIJKWUHP
PDUJLQ ERWVBRP

#PHGLD PLQ ZLGWK ~ S]J
FXUVRV
SDGGLQUHP
EDFNJURXQG LRDOH LPJ KRPH EDFNJURXQG SQJ

FXUVRVBBFKDPDGD
ZLGWK S]

DOLJQ LWHMPWH[ VWDUW
DOLJQ VHOOH[ VWDUW
WH[W DOLO® IW

FKDPDGDBBWALWXOR
IRQW VL]HUHP

FKDPDGDBBFXUVRVBBPDWULFXOD
GLVSODQRQH

FXUVRVBBORLVWD

JULG WHPSODWH FREBZSPAQW UHP
JULG WHPSODWH URHER UHP UHP
JDS UHP

FXUVRVBBODYWD

EDFNJURXQG UHBRHDWSHDW
EDFNJURXQG VUHP UHP
EDFNJURXQG SRVWWEHRBFHQWHU
SDGGLQJ WR8HP

FXUVRVBBOLMXWIVR GHVWDTXH
RUGHU
JULG DUHD VSDQ
SDGGLQJ WR8HP
EDFNJURXQG VUHP UHP
EDFNJURXQG SRVWWBERQHPFHQWHU

#PHGLD PLQ ZLGWK ~ S|
FXUVRV
SDGGLQUHP

FXUVRVBBFKDBPDGD
ZLGWK SJ

FKDPDGDBBWLWXOR
IRQW VL]H UHP

FXUVRVBBOLVWD
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JULG WHPSODWH FREBEZPAQW UHP
JULG WHPSODWH UBRHR UHP
PDUJLQ WRSUHP

PDUJLQ ERWWRMP

FXUVRVBBODVYWD

EDFNJURXQG UHBRHDWSHDW
EDFNJURXQG VUHP UHP
EDFNJURXQG SRVWWREHRFHQWHU
SDGGLQJ WREHP

FXUVRVBBOLNMXW/R GHVWDTXH
RUGHU

JULG DUHD VSDQ

SDGGLQJ WRSP

EDFNJURXQG VUHP UHP
EDFNJURXQG SRVWWBROQHPFHQWHU

FXUVRVBBOLNMXW/R GHVWDTXH
RUGHU

JULG DUHD VSDQ

SDGGLQJ WRSP

EDFNJURXQG VUHP UHP
EDFNJURXQG SRVWWBROQHPFHQWHU

FXUVRVBBOBWWD
IRQW VL]H UHP

FXUVR GHVWDIRBJHP GHVWDTXH
ZLGWKUHP

KHLIJKWUHP

PDUJLQ ERWWRBRP

#PHGLD PLQ ZLGWK ~ S|
FXUVRVBBOLVWD
JULG WHPSODWH FREBXPAOQOW UHP

#PHGLD PLQ ZLGWK ~ S|
FXUVRVBBOLVWD
JULG WHPSODWH FREBEXPQW UHP

FXUVRVBBOLYWD
ZLGWKUHP
KHLJKWUHP
PDUJLQ ERWWR[P

1R DU LQGH[ KWKEXD SUD-] GR SURMHWE&D DV VHIXLQWHY DOV

LQGH[ KWPO
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GRFW\SH KWPO!
KWPO!
KHDG!
PHWBKDUVHWNI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®DKVLFGRW. WOH!
OLQNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIWHIKWWSY IRQWV JRRJOHDSLV FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORFN
OLQNHOVW\OHVKHKIWHIFVVY UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVVY FRQWDLQHU FVV
OLQNWHOVW\OHVKHKIWHIFVVY FDEHFDOKR FVV
OLQNHOVW\OHVKHKIWHIFVVY FXUVRV FVV
OLQNWHOVW\OHVKHKIWHIFVVY URGDSHIFVV
OLQNWHOVW\OHVKHKIWHIFVY IRUP QHZVOHWWHU FVV
KHDG!
ERG\!

KHDGHWDVW¥YDEHFDOKR FRQWDLQHU
D KUHILQGH[ KWIPO
LPJFODV\VFDEHFDOKRBB®BBRPJ PXVLFGRW ORJR OLMMWOY SDUD D SjJL

QLFLDO GD OXVLPOROXVLFGRW

D!

QDY!

XOFODVWDEHFDOKRBBPHQX
OLFODVWY¥DEHFDOKRBBLWHP PKQKIVREUH KWPO FRQ&MQAWRDWIR OL!
OLFODVW¥DEHFDOKRBBLWHP PKQKI | (QWUDW! OL!
OLFODVW¥DEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBIWP FHIQXH IP DWAD WX

XOH VHD! OL!

XO!
QDY!
KHDGHU!

PDLQ!
&B3REQBWOHG°EGERE SGUSLEQBFOLESEDEOS
VHFWLRQDV XUVRIV
DUWLFEOEDVWVXUVRVBBFKDPDGD ODUJXIUD JUDQGH
K FODVWKDPDGDBBWLEWUOMRY RQOLQHUNWHR GODV\FKDPDGDBBWLWXOR

P°VLFD/VWURQJ! K !

SI&RPHFH DJRUD H DSUHQGD VXD SULPHLUDQPCWRR®! HP  PL
D KUHIFXUVRV KWP@DVV¥KDPDGDBBFXUVRVBBPDWULFXWOLERW BRY H
DUWLFOH!
QDY!
XOFODVV¥XUVRVBBOLVWD
OLFODV¥XUVR WHFODGRSLDQR
D KUHI !7HFODGR 3LDOR

oL

OLFODVWVWXUVR YLRODRJXUWDUUD
D KUHI '9LRO£E£R *XLWDNWUD

oL

OLFODVW¥XUVR EDLU[R
D KUHI !'%DL[RD!

oL

OLFODVWVWXUVR EDWHULD FXUVR GHVWDTXH
D KUHI '%DWHUDD

oL

OLFODVWVWXUVR SHUFXVVDR
D KUHI !3HUFXVVBR

oL

OLFODVWVWXUVR FDQWR FXUVR GHVWDTXH
D KUHI 1&DQWR!

oL
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OLFODV¥EXUVR DXGLR
D KUHI 1+XGLRD!

oL!

OLFODV¥EXUVR WHRIULD
D KUHI 17HRULD!

oL!

OLFODVV¥EXUVR VRSUR
D KUHI 16RSUM!

oL!

OLFODVEXUVR FRUGDYV
D KUHI 1&RUGD!

oL!

XO!
QDY!
VHFWLRQ!
PDLQ!

IRRWHRODVWRGDSH FRQWDLQHU
VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR VREUH
LPJFODVWRGDSHBBOWRURLPJ ORJR VWIOWRJR GD OXVLF'RW

S FODVWRGDSHBBLQIRY HPSUHVD
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
&13-
EU!
5XD 9HUJXHLUR 6£R 3DXOR 63
EU!
7HOHIRQH
St

XOFODVWRGDSHBBOLVWD PLGLDV VRFLDLV
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLYV
DKUHIKWWSV ZZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH IDFHERRPNWOWVMILF'RW QR )DFHERRN
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZzZZ \RXWXEH FRP XVHU PXVMLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH \RXWXBHWYXVLF'RW QR <RX7XEH
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZZZ LQVWDJUDP FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH LQVWD DD QWWDJIUDP
D!
OoL!
XO!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHMFDR FXUVRYV
K FODVWRGDSHBBWLWXWURRY GD OXVLKRW

QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWB| !&XUVRV GH 7THFODGR D3LDQR
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH 9LROER *XDW OOLLUD
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH % DU[ROL!
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH %D VDH UQD!

OLFODVWRGDSHBLWHP IOR\KWBHI !&XUVRV GH 3HUFXVVOR!
OLFODVWRGDSHBLWHP IORD\KWHBI1 !&XUVRV GH &IIDQWRL!
OLFODVWRGDSHBLWHP IORD\WKWBI1 !&XUVRV GH «XGILROL!
OLFODVWRGDSHBLWHP IORD\WKWHI !&XUVRV GH 7THRULDL!
OLFODVWRGDSHBLWHP IORD\KWHI !&XUVRV GH 6REBIUBRL!
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OLFODVWRGDSHBLWHP IOR\KWB| !&XUVRV GH &RDG DVL!
XO!
QDY!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR OLQNV
K FODVWRGDSHBBWIWXVURF'RW !

QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWHI !$SRVWLOD OL!
OLFODVWRGDSHBLWHP IOD\KWHI !( ERRND! OL!

OLFODVWRGDSHBLWHP IOD\KWHI !/RJLQD! OL!
OLFODVWRGDSHBLWHP IOD\KWEI| !ODWULFXOHDYHOL!

OLFODVWRGDSHBLWHP IOD\KWB | [3HUJXQWDV IUHTXMIQWHNV
OLFODVWRGDSHBLWHP IOD\KWB | [3DUD (VFRODV OL!
OLFODVWRGDSHBLWHP IOD\KWHI| !&RQWDWR OL!
XO!
QDY!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHFDR QHZVOHWWHU
K FODVWRGDSHBBWIWXOR

5HFHED QRYLGDGHV H ODQSDPHQWRYV
K !

IRUPDFWLRQ PHWKRIHW FODVVYRUP QHZVOHWWHU
ODEHIRU IRUP QHZVOHWW H U BFRICCDMRQ P QHZVOHWWHUBBODEHO
6HX HPDLO SHVVRDO
ODEHO
LQSXWG HPDLO QHZVOH@MPHHPDLO QHZVOHWVBHHPDLOFODVVYRUP QHZV
HUBBFDRSR
EXWWRQSHVXEPLWODVVRUP QHZVOHWWHUBBERWDR
2.
EXWWRQ!
IRUP!
VHFWLRQ!
IRRWHU!
ERG\!
KWPO!
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&$3E78/2

(;(5&*&,2 &217(s'2 35,1&, 3!

2%-(7,92

)LIXUD 6HS8ER Y-GHR HP WHODV SHTXHQDV

)LIXUD 6H8L£R Y-GHR HP WHODV PDLRUHV

(;(5&E&,2 &217(0'2 35,1&,3%/



6HXV OLYURV GH WHFQRORJLD SDUHFHP GR VOFXOR SDVVDGR"

&RQKH&DVID GR &3GAQPRYBGLWRUD FRP DXWRLU
PHUFDGR IHRERRMNF) HSXE PRELPEDIVHBRIEWYV X
DWXDLV

&RP D FXUD&RWOQEPEDFHOHQWHY DXWRUGIMHBE
SDUD OLYURV GH WHFQRORJLD QR %UDVLO

&DVD GR &3GLJR /LYURV GH 7THFQRORJLD

3$662 $ 3%662 &20 &“',*2

&ULH R YLGHR PMRD SFVWFIRP R VHIXLQWH F3GLJR

FVV YLGHR FVV

YLGHR

GLVSODIOH]

IOH[] GLUHFWERQXPQ
DOLJQ LWHPHQWHU
WH[W DOLBBQWHU
FRORUIII
EDFNJURXQG FRORU

YLGHR PREL2OH

ZLGWK

KHLJKW UHP

YLGHR GHVNWRS
GLVSODQRQH

YLGHRBBWH[{WRYV
PDUJLQ WREHP
PDUJLQ ERW VWRIP
SRVLWLR@ODWLYH
SDGGLQJ
ER[ VLILQERUGHU ER]

WH[WRVBBWPWXOR
IRQW ZHLJKW
IRQW VL]H UHP
PDUJLQ ERWWRBRRP
PDUJLQ ERWWRBRP
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WH[WRVBBWLWXOR ILBVW OLQH
FRORUH G

#PHGLD PLQ ZLGWK ~ S]
YLGHR PREALOH
GLVSODQRQH

YLGHR GHVNMNWRS
GLVSODEORFEN
ZLGWK
KHLJKW UHP

WH[WRVBBWRWXOR
IRQW VL]H UHP

#PHGLD PLQ ZLGWK ~ S|
YLGHR GHVMNWRS
KHLIJKW UHP

YLGHRBBWH{WRYV
PDUJLQ WRSUHP
PDUJLQ ERWWRMP

YLGHRBBWH[WRYV EHIRUH
ZLGWKUHP
KHLIJKWUHP

WH[WRVBBWPWXOR
IRQW VL]H UHP

#PHGLD PLQ ZLGWK ~ S|
YLGHR GHVMNWRS
KHLJKW UHP

1R DU LQGH[ KWKEXD SUD-] GR SURMHWE&D DV VHIXLQWHY DOV

LQGH[ KWPO

GRFW\SH KWPO!
KWPO'!
KHDG!

PHWBKDUVHWNI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®DKVLFGRW. WOH!
OLQNNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIW I KWWSYVY |IRQWY JRRJOHDSLVY FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORIFN
OLQNWHOVW\OHVKHKIWUWHIFVV UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVV FRQWDLQHU FVV
OLQWHOVW\OHVKHKIWHIFVV FDEHFDOKR FVV
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OLQNWHOVW\OHVKHKIWHIFVV FXUVRV FVV
OLQNHOVW\OHVKHKIWHIFVV YLGHR FVV
OLQNWHOVW\OHVKHKIWHIFVVY URGDSHI!FVV
OLQNWHOVW\OHVKHKIWHIFVV IRUP QHZVOHWWHU FVV
KHDG!
ERG\!

KHDGHWDVWDEHFDOKR FRQWDLQHU
D KUHILQGH[ KWIPO
LPJFODVWVWDEHFDOKRBBWBBRPJ PXVLFGRW ORJR OLMMWVOW SDUD D SjJL
QLFLDO GD OXVLPGRWXVLFGRW
D!

QDY!

XOFODVVYDEHFDOKRBBPHQX
OLFODVVYDEHFDOKRBBLWHP PKQKIVREUH KWPO FRQ&MPOWRDWR OL!
OLFODVVYDEHFDOKRBBLWHP PKQKI ! (QWUDW! OL!
OLFODVVYDEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBI® PHIQXH IP DWALDW X

XOH VHD! OL!

X0l

QDY!

KHDGHU!

PDLQ!
VHFWLRQDV\XUVRIV

DUWLFEEBDVVXUVRVBBFKDPDGD ODUJXIUD JUDQGH

K FODVWVKDPDGDBBWLEXOMRY RQOLQHVEHR GODVFKDPDGDBBWLWXOR

P°VLFD/VWURQJ! K |

SI&RPHFH DJRUD H DSUHQGD VXD SULPHLUDQRCWRK®! HP  PL

D KUHIFXUVRV KWP®DVVKDPDGDBBFXUVRVBBPDWULFXWDLERW BV H
DUWLFOH!
QDY!

XOFODVW¥XUVRVBBOLVWD
OLFODV¥XUVR WHFODGRSLDQR
D KUHI 17HFODGR 3LDQOR

oL!

OLFODVWVXUVR YLRODRJXUWDUUD
D KUHI '9LROE£R *XLWDNWUD

oL!

OLFODVW¥XUVR EDLU[R
D KUHI !'%DL[RD!

oL!

OLFODVWVWXUVR EDWHULD FXUVR GHVWDTXH
D KUHI '%DWHUDD

oL!

OLFODVWXUVR SHUFXVVDR
D KUHI !3HUFXVVDBR

oL!

OLFODVWVWXUVR FDQWR FXUVR GHVWDTXH
D KUHI 1&DQWR!

oL!

OLFODVWVXUVR DXGLR
D KUHI 1+XGLRD!

oL!

OLFODVWVWXUVR WHRIULD
D KUHI !7HRULD!

oL!

OLFODVWVXUVR VRSUR
D KUHI 6RSUMD!

oL!

OLFODVWVXUVR FRUGDV
D KUHI '&RUGDDN!

oL!
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XO0!
QDY!
VHFWLRQ!
VHFWLRQDVWLGHR
YLGHRFRQWUR®WVWLGHR PRELWHFYLGHR YLGHR SURPRFLRSOWONVRMEPJ Y1
HR SULQFLSDO PRELOMLSMR!
YLGHRRQWURF@WVWLGHR GHVNWRBSYLGHR YLGHR SURPRFLRSWONMEPJ YI
HR SULQFLSDQ SQBGHR!
DUWLFEEBDVWLGHRBBWH[WRYV
K FODVWH[WRVBBWLUIWWRGH FRP RV PHOKRUHV SURIHVVRUHV
SI$SUHQGD QR VHX ULWPR VHP VDU GH FDVD
DUWLFOH!
VHFWLRQ!
PDLQ!

IRRWHRODVWRGDSH FRQWDLQHU
VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR VREUH
LPJFODVWRGDSHBBOWRURLPJ ORJR VWIOWRJR GD OXVLF'RW

S FODVWRGDSHBBLQIRY HPSUHVD
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
&13-
EU!
5XD 9HUJXHLUR 6£R 3DXOR 63
EU!
7HOHIRQH
St

XOFODVWRGDSHBBOLVWD PLGLDV VRFLDLV
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLYV
DKUHIKWWSV ZZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH IDFHERRNWOWVMMILF'RW QR )DFHERRN
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDY VRFLDLYV
D KUHIKWWSV ZzZZ \RXWXEH FRP XVHU PXVMLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH \RXWXBHWYXVLF'RW QR <RX7XEH
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZZZ LQVWDJUDP FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH LQVWD DD QWWDJIUDP
D!
OoL!
XO!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHMFDR FXUVRV
K FODVWRGDSHBBWLWXWURRY GD OXVLKRW

QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWHB| !&XUVRV GH 7THFODGR D3LDQR
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH 9LROER *XDW OOLLUD
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH %DU[ROL!
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH %D VDH UQD!

OLFODVWRGDSHBLWHP IOR\KWBHI !'&XUVRV GH 3HUFXVVOR!
OLFODVWRGDSHBLWHP IOR\KWHI !'&XUVRV GH &DIDQWRL!
OLFODVWRGDSHBLWHP IORD\WKWBEI1 !'&XUVRV GH «XGILROL!
OLFODVWRGDSHBLWHP IORD\KWHI !&XUVRV GH 7THRULDL!
OLFODVWRGDSHBLWHP IORD\KWBHI !&XUVRV GH 6REBIUBRL!
OLFODVWRGDSHBLWHP IORD\KWHI !&XUVRV GH &RODGDO/L!
XO!
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QDY!
VHFWLRQ!

VHFWLROQDVWRGDSHBBVHFDR URGDSHBBVIHFDR OLQNYV
K FODVWRGDSHBBWLWXVRF'RWK !

QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWHI !$SRVWLOD OL!
OLFODVWRGDSHBLWHP IOD\KWHI !( ERRND! OL!

OLFODVWRGDSHBLWHP IOD\KWB| !/RJLQD! OL!
OLFODVWRGDSHBLWHP IOD\KWB | [O0DWULFXOHDVHOL!
OLFODVWRGDSHBLWHP IOD\KWB | [3HUJXQWDV IUHTXBIQWHN
OLFODVWRGDSHBLWHP IOD\KWB | [3DUD (VFRODV OL!
OLFODVWRGDSHBLWHP IOD\KWHI| !&RQWDWR OL!
XO!

QDY!

VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHFDR QHZVOHWWHU
K FODVWRGDSHBBWIWXOR

5HFHED QRYLGDGHV H ODQSDPHQWRYV
K !

IRUPDFWLRQ PHWKRIHW FODVVRUP QHZVOHWWHU
ODEHI®RU IRUP QHZVOHWWH U BFBICCDEMRU P QHZVOHWWHUBBODEHO
6HX HPDLO SHVVRDO
ODEHO
LQSXWG HPDLO QHZVOH@MPHHPDLO QHZVOHWVBHHPDLOFODVVYRUP QHZV
HUBBFDRSR
EXWWRQSHVXEPLWODVVRUP QHZVOHWWHUBBERWDR
2.
EXWWRQ!
IRUP!
VHFWLRQ!
IRRWHU!
ERG\!
KWPO!
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(;(5&*&,2 &217(s'2 35,1&, 3!
23&,219%/ 26 3/$126

2%-(7,92

)LIXUD 30DQRYVY WHODV PHQRUHYV
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)LIXUD 30DQRV WHODV PDLRUHV

$JRUD © D PHOKRU KRUD GH DSUHQGHU DOJR QRYR

6H YRF2 HVW; JRVWDQGR GHVVD DSRVRXLOE
RQOT@EH ODQSDPRV HOXYBDRFDHRWXID D TXE
FRPTXDOL@&DEBXP 3URJUDPDSER ORELOH

%XVLQHVYVY HQWUH RXWURYV

([ HYWXGDQWH GD &DHOXP

&RQKHSD D $O0XUD &XUVRV 2QOLQH

35662 $ 3$662 &20 &“',*2

&ULH R sobQRvV R\ SFVYWFIRP R VHIXLQWH F3GLJR

FVV SODQRV FVYV

SODQRV
EDFNJURXQG LRDOH
EDFNJURXQG VIRMH U
EDFNJURXQG UHERH{DWSHDW
WH[W DOLBBQWHU
SDGGLQJ WRN
SDGGLQJ ERWWRIFP
GLVSODALG
MXVWLI\ LW HRQWHU
SRVLWLRG@GODWLYH

LPJ SODQRV EDFNJURXQG PRELOH SQJ

SODQRV EHIRUH
FRQWHQW
ZLGWK
KHLJKW UHP
EDFNJURXQG FRORWY
SRVLWLPEVROXWH
WRS
OHIW
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WUDQVIRWRDQVODWH

SODQRVBBWERWXOR
IRQW VL]H UHP
IRQW ZHLJKW
PDUJLQ ERWWHR®P

SODQRVBBEDUG
EDFNJURXQG FRORU
ERUGHU UDGIS{V
PDUJLQ ERWWRMP
FRORUII
SDGGLQUHPUHPUHP
GLVSODIOH]
IOH[ GLUHFWERQ@XPQ
DOLJQ LWHPHQWHU
ER[ VKDGRZ UHP UHRUJED
EDFNJURXQG UHBHDWSHDW
EDFNJURXQG VLUHP
EDFNJURXQG SRVWWEBERQHPFHQWHU

FDUG DQXDO
EDFNJURXQG LRDOH LPJ VLPEROR PXVLGRW EUDQFR VYJ

FDUG VHPHVWUDO
EDFNJURXQG LRDOH LPJ VLPEROR PXVLGRW GDUN VYJ

SODQRBBWLWXOR
PDUJLQS]

SODQRVBBBSDU&"
IRQW ZHLJKW
PDUJLQ WRE®HP
OHWWHU VSDFL®[J

SODQRBBWLWX®@RQRBBWLWXOR
IRQW VL]JHUHP
IRQW ZHLJKW

YDORU GHVWYDTXH
IRQW VL]JHUHP
IRQW ZHLJKW

SODQRVBBNBD®
IRQW ZHLJKW

FDUGVBBERWDR
FRORUI
WH[W WUDQVKBI B UFDVH
OHWWHU VSDFL®J[J
IRQW ZHLJKW
ERUGHU UDGISXV
PDUJLQ WR&HP
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SDGGLQUHPUHP
EDFNJURXQG FRORU
ER[ VKDGRZ UHP UHRJUJIED

FDUG DQXDO
SRVLWLR@GODWLYH
1 LQGH]

SODQR GHVWWDTXH
FRORU
IRQW ZHLJKW
WH[W WUDQV KBS UFDVH
OHWWHU VSDFLR[J
ZLGWKUHP
SDGGLQJUHP UHP
ERUGHU UDGIS{V
ER[ VKDGRZ UHP UHPUJED
EDFNJURXQG FRORU
SRVLWLPEVROXWH
WUDQVIRWRDQVODWH
] LQGH]

FDUG DQXDOS FDUG VHPHVWUIDBO
PDUJLQ ERWWHRP

SODQRVS #
ZLGWK S]
IRQW VL]H UHP
IRQW ZHLJKW
OLQH KHLJKW[

SODQ PV
IRQW ZHLJKW

#PHGLD PLQ ZLGWK ~ S]
SODQRYV
JULG WHPSODWH FROXPQUHP
JULG WHPSODWH DUHDYV
KHDGHU KHDGHU
FDUG FDUG
IRRWHU IRRWHU
JDS UHP
MXVWLI\ FRQWH@DMW H U
SDGGLQJ ERW WHRP
EDFNJURXQG LRDOH LPJ SODQRV EDFNJURXQG SQJ
EDFNJURXQG VIR¥HU

SODQRVBBWEWXOR
JULG DUHCHDGHU

FDUGVBBSODQRDQXDO
JULG DUHID UG

3$662 $ 3$662 &20 &l',*2



FDUG VHPHVWUDO
JULG DUHID UG

SODQRVBBSDJDPHQWRYV
JULG FROXPQ WRIQ

SODQRV PDLVDVVLQDGR
IRQW VL]H UHP

SODQRVBBFEDUG
SDGGLQUWHPUHPUHP
MXVWLI\ FRQWHDWH EHWZHHQ
EDFNJURXQG VLIUHP
EDFNJURXQG SRVWWERQHPFHQWHU

SODQRVBBREPUG
ZLGWK UHP

SODQRBBWLWX®RQRBBWLWXOR
IRQW VL]H UHP
IRQW ZHLJKW

YDORU GHVWDTXH
IRQW VL]H UHP
IRQW ZHLJKW

SODQR GHVWWDTXH
IRQW VL]H UHP

FDUGVBBERWDR
IRQW VL]H UHP
WUDQVLWLRW®Q

SODQRVS "
IRQW VL]H UHP
IRQW ZHLJKW
OLQH KHLJKWI[

#PHGLD PLQ ZLGWK ~ S|
SODQRVBBWEWXOR
IRQW VL]H UHP

SODQR GHVWWDTXH
IRQW VL]H UHP
ZLGWK UHP
WUDQVIRWRDQVODWH
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1R DU LQGH[ KWKXD SUD-] GR SURMHIY&D DV VHIXLQWHYV DOV

LQGH[ KWPO

GRFW\SH KWPO!
KWPO'!
KHDG!
PHWBKDUVHWNI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®DXKVLFGRW. WOH!
OLQNNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIUWHIKWWSYVY |IRQWY JRRJOHDSLVY FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORFN
OLQNHOVW\OHVKHKIWHIFVV UHVHW IFVV
OLQNHOVW\OHVKHKIWHIFVV FRQWDLQHU FVV
OLQNWHOVW\OHVKHKIWHIFVV FDEHFDOKR FVV
OLQNHOVW\OHVKHKIWHIFVV FXUVRV FVV
OLQNHOVW\OHVKHKIWHIFVV YLGHR FVV
OLQNHOVW\OHVKHKIWHIFVVY SODQRVI!IFVV
OLQNWHOVW\OHVKHKIWHIFVV URGDSHI!FVV
OLQNWHOVW\OHVKHKIWHIFVV IRUP QHZVOHWWHU FVV
KHDG!
ERG\!

KHDGHWDVWVDEHFDOKR FRQWDLQHU
D KUHILQGH[ KWIPO
LPJFODVVDEHFDOKRBBOBRBRPJ PXVLFGRW ORJR OLMMNOY SDUD D SiJL
QLFLDO GD OXVLPORMXVLFGRW
D!

QDY!
XOFODV¥DEHFDOKRBBPHQX
OLFODVW¥DEHFDOKRBBLWHP PHONXIVREUH KWPO FRQMQWRDWR OL!
OLFODVW¥DEHFDOKRBBLWHP PKQNMI ! (QWUDUW! OL!
OLFODVW¥DEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBI® FHKQXH IP DWOLDW K
XOH VHD! OL!
XO!
QDY!
KHDGHU!

PDLQ!
VHFWLRQDV XUVRIV
DUWLFOEBDVW¥XUVRVBBFKDPDGD ODUJXUD JUDQGH
K FODVWKDPDGDBBWLEWUOMRY RQOLQHUNWHR GODV\FKDPDGDBBWLWXOR
P°VLFD/VWURQJ! K !
SI&RPHFH DJRUD H DSUHQGD VXD SULPHLUDQPCWRR®! HP  PL
D KUHIFXUVRV KWP@DV\V¥KDPDGDBBFXUVRVBBPDWULFXWDLERW BRYH
DUWLFOH!
QDY!
XOFODVV¥XUVRVBBOLVWD
OLFODV¥XUVR WHFODGRSLDQR
D KUHI !7HFODGR 3LDOR
oL!
OLFODV¥XUVR YLRODRJXUWDUUD
D KUHI !'9LROER *XLWDDWUD
oL!
OLFODV¥XUVR EDLU[R
D KUHI !%DL[RD!
oL!
OLFODV¥XUVR EDWHULD FXUVR GHVWDTXH
D KUHI !%DWHUDD
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oL!
OLFODV¥XUVR SHUFXVVDR
D KUHI !3HUFXVVBR
oL!
OLFODV¥XUVR FDQWR FXUVR GHVWDTXH
D KUHI !'&DQWR!
oL!
OLFODV¥XUVR DXGLR
D KUHI !«XGLRD!
oL!
OLFODV¥XUVR WHRIULD
D KUHI !7HRULD!
oL!
OLFODV¥XUVR VRSUR
D KUHI !6RSUM!
oL!
OLFODV¥XUVR FRUGDV
D KUHI !'&RUGDN
oL!
XO!
QDY!
VHFWLRQ!
VHFWLRQDVWLGHR
YLGHRFRQWUR@WDVWLGHR PRELWWFYLGHR YLGHR SURPRFLRSFOWONPEPJ Y1
HR SULQFLSDO PRELOMLSMR!
YLGHRRQWUR@WDVWLGHR GHVNWBBSYLGHR YLGHR SURPRFLRSFOONMEPJ Y1
HR SULQFLSDQO SQGHR!
DUWLFOEBDVWLGHRBBWH[WRYV
K FODVWH[WRVBBWLUWVDRGH FRP RV PHOKRUHV SURIHVVRUHV
SI$SUHQGD QR VHX ULWPR VHP VDU GH FDVD
DUWLFOH!
VHFWLRQ!
VHFWLRQDV\SODQRYV
K FODVWODQRVBBWUWRHOWR/R LOLPLWDGR D WRGRVKRN FXUVRV
DUWLFOEDVW¥DUGVBBSODQRDQXDO
VSDEODVVWODQR GHVWDTEWVLQDGRSDQ!
GLYFODVVWODQRVBBFDUG FDUG DQXDO
K FODVWSODQRBBWLM®DORR $QXDD
S!' [ VSDEODVWDORU GHVWIBTXH VSDQ! S!
SI9DORU WRWDO GH 5 S!
VSD@FHVVR $OXUD /-BOm!
D KUHIFXUVRV KWP@DVW¥DUGVBBERWDR! ERWDRFXOHDVH
GLY!
DUWLFOH!
DUWLF®EDVWODQRVBBFDUG FDUG VHHPHVWUDO
K FODVWODQRBBWLWRORR 6HPHVWUDO
S!I' [ VSDEODVWDORU GHVWIGBTXH VSDQ! S!
SI9DORU WRWDO GH 5 S!
D KUHIFXUVRV KWP@DVWVDUGVBBERWDR! ERWDRFXOHDVH
DUWLFOH!
DUWLFOEDVWODQRVBBSDIJDPHQWRYV
SI1I3DJDPHQWR VHJXUR FRFI3D\3DO
SI2IHUHFHPRY EROHWR [XKWWD !EDVWD HQWUDU HP PRQ®IDWR
DUWLFOH!
VHFWLRQ!
PDLQ!

IRRWHRODVWRGDSH FRQWDLQHU
VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHFDR VREUH
LPIJFODVWRGDSHBBOWRURLPJ ORJR VIWOWRJR GD OXVLF'RW

S FODVWRGDSHBBLQIRV HPSUHVD
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
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EU!
&13-
EU!
5XD 9HUJXHLUR ©6£R 3DXOR 63
EU!
7THOHIRQH
S!

XOFODVWRGDSHBBOLVWD PLGLDV VRFLDLV
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH IDFHERRPNWOWVMILF'RW QR )DFHERRN
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV Z7ZzZZ \RXWXEH FRP XVHU PXMLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH \RXWXBHNYXVLF'RW QR <RX7XEH
D!
oL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZZZ LQVWDJUDP FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH LQVWD DD QOQWWDJIUIDP
D!
oL!
XO!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHFDR FXUVRV
K FODVWRGDSHBBWIVXORRY GD OXVLAKRW
QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWHB| !&XUVRV GH 7HFODGR D3LDQR
OLFODVWRGDSHBLWHP IOD\KWB | [&XUVRV GH 9LRO£R *XDW DOLLU D
OLFODVWRGDSHBLWHP IOD\KWB | [&XUVRV GH % MDU[ROL!
OLFODVWRGDSHBLWHP IOD\KWB| !&XUVRV GH %DVDHUQD!
OLFODVWRGDSHBLWHP IOD\KWHB | [&XUVRV GH 3HUFXVVOR!
OLFODVWRGDSHBLWHP IOD\KWHB | [&XUVRV GH &QW®L!
OLFODVWRGDSHBLWHP IOD\KWHB | [&XUVRV GH «XGILROL!
OLFODVWRGDSHBLWHP IOD\KWHB | [&XUVRV GH 7THRULDL!
OLFODVWRGDSHBLWHP IOD\KWHB | [&XUVRV GH 6REBIURL!
OLFODVWRGDSHBLWHP IOD\KWHB| [&XUVRV GH &RDGDL!
XO!
QDY!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR OLQNV
K FODVWRGDSHBBWLWXVRF'RWK !

QDY!

XO!
OLFODVWRGDSHBLWHP IOD\KWH| [$SRVWLOD OL!
OLFODVWRGDSHBLWHP IOD\KWEI| !( ERRND! OL!

OLFODVWRGDSHBLWHP IOD\KWB| !/RJLQD! OL!
OLFODVWRGDSHBLWHP IOD\KWHEI !ODWULFXOHDVHOL!
OLFODVWRGDSHBLWHP IOD\KWHB | !3HUJXQWDV IUHTXMQWHNV
OLFODVWRGDSHBLWHP IOD\KWHI| !3DUD (VFRODV OL!
OLFODVWRGDSHBLWHP IOD\KWHI !&RQWDWR OL!
XO!

QDY!

VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHFDR QHZVOHWWHU
K FODVWRGDSHBBWILIWXOR
5HFHED QRYLGDGHVY H ODQS8DPHQWRYV
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K !

IRUPDFWLRQ PHWKRIGAWFODVVRUP QHZVOHWWHU
ODEHI®RU IRUP QHZVOHWWH U BBXIIDWHRMP QHZVOHWWHUBBODEHO
6HX HPDLO SHVVRDO
ODEHO!
LQSXWG HPDLO QHZVOH@YWMWHHPDLO QHZVOHWVBHHPDLOFODVVRUP QHZV
HUBBFDRSR
EXWWWQOSHVXEPLWODVVRUP QHZVOHWWHUBBERWDR
2.
EXWWRQ!
IRUP!
VHFWLRQ!
IRRWHU!
ERG\!
KWPO!
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)LIXUD 6H8EL£R GRV EHQHI-FLRV PRELOH
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)LIXUD 6HS8ER GRV EHQHI-FLRVY WHODV PDLRUHYV

(GLWRUD &DVD GR &3GLJR FRP OLYURV GH XPD IRUPD GLIHUHQWH

(GLWRUDVY WUDGLFLRQDLY SRXFR OLJDP SDUD
WHFQLFDPHQWH R DVVXQWR SDUD UHYLVDU
H[SHUL2QFLD HP GLG{WLFDV FRP FXUVRYV

&RQKH&DVD GR &XFPIDIAMGLWRUD GLIHUH&BHRIO MF
REVHVVER SRU OLYURV GH TXDOLGDGH D SUHS

&DVD GR &3GLJR HERRN FRP SUH8R GH HERRN

3$662 $ 3$662 &20 &“',*2
&ULH R EHQHILFLRYV YD SFYWFRP R VHIJXLQWH F3GLJR

FVV EHQHILFLRYVY FVV

EHQHILFLRYV
WH[W DOLBBQWHU
PDUJLQ ERW VURIP
SDGGLQJ
GLVSODOH]
IOH[] GLUHFWERQXPQ
DOLJQ LWHPHQWHU

EHQHILFLRVBBWLWXOR
IRQW VL]JHUHP
IRQW ZHLJKW

EHQHILFLRVBBOLYWD
SDGGLQJ WREHP

3$662 $ 3$662 &20 &l',*2



EDFNJURXQG UHBRHDWSHDW
EDFNJURXQG VUHP UHP

EDFNJURXQG SRVWWRERS) FHQWHU

EHQHILFLR SDUDYRFH

EDFNJURXQG LRDOH LPJ LFRQH

EHQHILFLR GXYLGDYV

EDFNJURXQG LRDOH LPJ LFRQH

EHQHILFLR GLGDWLFD

EDFNJURXQG LRDOH LPJ LFRQH

EHQHILFLR RQOLQH

EDFNJURXQG LRDOH LPJ LFRQH

EHQHILFLRBBWAWXOR
IRQW VL]H UHP
IRQW ZHLJKW
PDUJLQ WRSBHP
PDUJLQ ERWWRBRP

EHQHILFLRBBWH[WR
OLQH KHLJKWHP

#PHGLD PLQ ZLGWK ~ S]
EHQHILFLRYV
PDUJLQ ERWWRMP

EHQHILFLRVBBOLVWD
GLVSODMLG
JULG WHPSODWH FROXHMH@V
JDS UHP

EHQHILFLRVBBWLWXOR
PDUJLQ ERWWHRIP

EHQHILFLRBBWLWXOR
IRQW VL]H UHP

EHQHILFLRBBWH[WR
IRQW VL]H UHP

#PHGLD PLQ ZLGWK ~ S|
EHQHILFLRVBBWLWXOR
IRQW VL]H UHP

EHQHILFLRVBBOLVWD
JDS UHP

EHQHILFLRY WXGR SDUD YRFH VYJ

EHQHILFLRY QHQKXPD GXYLGD VYJ

EHQHILFLRY GLGDWLFD FXLGDGRVD VYJ

EHQHILFLRY RQOLQH VYJ

UHP

3$662 $ 3$662 &20 &l',*2



JULG WHPSODWH FROXIHH®VY UHP

EHQHILFLRVBB®LYWD
SDGGLQJ WRSUHP
EDFNJURXQG VUHP UHP

EHQHILFLRBBWLWXOR
IRQW VL]H UHP
PDUJLQ ERWWRBRP

EHQHILFLRBBWH[WR
IRQW VL]H UHP
OLQH KHLJKWHP

1R DU LQGH[ KWRXD SUD-] GR SURMHWE&D DV VHIXLQWHY DOV

LQGH[ KWPO

GRFW\SH KWPO!
KWPO!

KHDG!
PHWBKDUVHWVI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®DXVLFGRW.WOH!
OLQNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNHOVW\OHVKHKIUW I KWWSYVY |IRQWY JRRJOHDSLV FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORIFN
OLQNHOVW\OHVKHKIWUWHIFVV UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVV FRQWDLQHU FVV
OLQNWHOVW\OHVKHKIWHIFVV FDEHFDOKR FVV
OLQNHOVW\OHVKHKIWHIFVV FXUVRV FVV
OLQNHOVW\OHVKHKIWUWHIFVV YLGHR FVV
OLQNWHOVW\OHVKHKIWHIFVV SODQRVIFVV
OLQNWHOVW\OHVKHKIWHIFVV EHQHILFLRM FVV
OLQNWHOVW\OHVKHKIUWHIFVV URGDSHIFVV
OLQNWHOVW\OHVKHKIWHIFVV IRUP QHZVOHWWHU FVV
KHDG!

ERG\!

KHDGHWDVWDEHFDOKR FRQWDLQHU
D KUHILQGH[ KWIPO
LPJFODVWDEHFDOKRBBWBBRPJ PXVLFGRW ORJR OLMMWVWOYJ SDUD D SjJL
QLFLDO GD OXVLPOROWXVLFGRW
D!

QDY!

XOFODV¥DEHFDOKRBBPHQX
OLFODVW¥DEHFDOKRBBLWHP PHQKIVREUH KWPO FRQSPQWRDWR OL!
OLFODVW¥DEHFDOKRBBLWHP PKQNKI ! (QWUDUW! OL!
OLFODV¥DEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBIE® FHKQWXH IP DWOLD W K

XOH VHD! OL!

XO!

QDY!

KHDGHU!

PDLQ!
VHFWLRQDV\XUVRIV
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DUWLFBEDVV¥XUVRVBBFKDPDGD ODUJXUD JUDQGH
K FODVWKDPDGDBBWLEXOMY RQOLQHNWHR EODVEKDPDGDBBWLWXOR
PVLFDYWURQJ! K !
SI&RPHFH DJRUD H DSUHQGD VXD SULPHLUDQPCWRE®! HP  PL
D KUHIFXUVRV KWP@DVW¥KDPDGDBBFXUVRVBBPDWULFXWDLERW BRV H
DUWLFOH!
QDY!
XOFODVVEXUVRVBBOLVWD
OLFODV¥EXUVR WHFODGRSLDOQR
D KUHI !7HFODGR 3LDOR
oL!
OLFODVV¥XUVR YLRODRJXUWDUUD
D KUHI !9LROE£R *XLWDDIUD

OL!

OLFODVW¥XUVR EDLU[R
D KUHI % DL[RD!

OL!

OLFODVWVXUVR EDWHULD FXUVR GHVWDTXH
D KUHI '%DWHUDD

OL!

OLFODVWVWXUVR SHUFXVVDR
D KUHI IBHUFXVVDR

OL!

OLFODVWVXUVR FDQWR FXUVR GHVWDTXH
D KUHI '&DQWR!

OL!

OLFODV¥XUVR DXGLR
D KUHI !+«XGLRD!
oL!
OLFODV¥XUVR WHRWULD
D KUHI !'7HRULD!
oL!
OLFODVW¥XUVR VRSUR
D KUHI !6RSUP!
oL!
OLFODV¥XUVR FRUGDV
D KUHI !&RUGDN
oL!
XO!
QDY!
VHFWLRQ!
VHFWLRQDVWLGHR
YLGHRFRQWUR@DVWLGHR PRELWWFYLGHR YLGHR SURPRFLRSFOWNPMEPJ Y1
HR SULQFLSDO PRELOMLSMR!
YLGHRRQWURO®WDVWLGHR GHVNWRBBSYLGHR YLGHR SURPRFLRSFOWONMEPJ Y
HR SULQFLSDQO SQBGHR!
DUWLFOEBDVWLGHRBBWH[WRYV
K FODVWH[WRVBBWLUWVDRGH FRP RV PHOKRUHV SURIHVVRUHV
SI$SUHQGD QR VHX ULWPR VHP VD&U GH FDVD
DUWLFOH!
VHFWLRQ!
VHFWLRQDVSODQRYV
K FODVWWODQRVBBWLUSRHOR/R LOLPLWDGR D WRGRVKRN FXUVRV
DUWLFOEDV¥DUGVBBSODQRDQXDO
VSDEODVWSODQR GHVWDTXWVLQDGRSDQ
GLYFODVWSODQRVBBFDUG FDUG DQXDO
K FODVWWODQRBBWLM®DORR $QXDD
S [ VSDEODVWDORU GHVWIBTXH VSDQ! S!
SI9DORU WRWDO GH 5 S!
VSD@FHVVR $OXUD /-BOm!
D KUHIFXUVRV KWP@DV\¥DUGVBBERWDR! ERWDRFXOHDVH
GLY!
DUWLFOH!

3$662 $ 3$662 &20 &l',*2



DUWLFEEDVWWODQRVBBFDUG FDUG VIHPHVWUDO
K FODVWODQRBBWLW®DORR 6HPHVWUDO
SI' [ VSDEODVWDORU GHVWIBTXH VSDQ! S!
SI9DORU WRWDO GH 5 S!
D KUHIFXUVRV KWP@DV¥DUGVBBERWDR! BRWDRFXOHDVH
DUWLFOH!
DUWLFBEDVWODQRVBBSDIJDPHQWRY
SI3DJDPHQWR VHJXUR FRREI3D\3DO
SI2IHUHFHPRYV EROHWR [IKWWMD !EDVWD HQWUDU HP ERQ®WDWR
DUWLFOH!
VHFWLRQ!
VHFWLRQDVEHQHILFLRV
K FODVMEHQHILFLRVBBWIBWRXTRH HVWXGDU QD OXVLFGRW"
XOFODVEHQHILFLRVBBOLVWD
OLFODVEHQHILFLR SDUDYRFH
K FODVMEHQHILFLRBBWLIWOGRRSDUD YRF2 UHDOPHQWHK DSUHQGHU
S FODVEHQHILFLRBBWBRWRDFHVVD WRGR R FRQWH°GR 6£R DXODBWOIL
EDFNV FLIUDV SDUWLWXUDV H WLUD G°YPGDAD QVXHKEG ®X DU TXDOTXHU GLD T
R LOLPLWDGR ODWULFXGGH VH Mj
oL!
OLFODVYEHQHILFLR GXYLGDV
K FODVMEHQHILFLRBBWLMWIQKXPD G°YLGD VHP UKMSRVWD
S FODVEHQHILFLRBBWHMWLBDY VER LPSRUWDQWHY SDUD R VHX D8 GH
LEFXOGDGHV VER QRUPDLV 1D OXVLF'RW YRMRGR/R YXBRERWH QHFHVViULR $0GP (
R YRF2 WLUD G°YLEDV
oL!
OLFODVYEHQHILFLR GLGDWLFD
K FODVMEHQHILFLRBBWLWGOMRLFD FXLGDGRVD TXH WH IDKDISUHQGHU
S FODVEHQHILFLRBBWBDWRU WRFDU Q£R TXHU GL]HU VDEHU HQWWEL
F2a HQFRQWUD RV GRLV 1RVVR RUJXOKR ©ORMKXMGD GRHEOWGHWLFR TXH WHPR FRP D
WLPRV PXLWR WHPSR
oL!
OLFODVEHQHILFLR RQOLQH
K FODVMEHQHILFLRBBWLWWXREDU RQOLQH © D PHOKRIU RSSER
S FODVEHQHILFLRBBWHSWRQGHU HP '9' H UHYLVWLQKD GH EDQFDSDE
DGR (VWXGDU FRP XP SURIHVVRU SDUWLFX®BP ® ERMXPOVRIHVVRU" $ OXVLF'RW
D PHOKRU DXOD D TXDOTXS8WU KRUD
oL!
X0l
VHFWLRQ!
PDLQ!

IRRWHRODVWRGDSH FRQWDLQHU
VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR VREUH
LPJFODVWRGDSHBBOWRURLPJ ORJR VIWOWRJR GD OXVLF'RW

S FODVWRGDSHBBLQIRV HPSUHVD
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
&13-
EU!
5XD 9HUJXHLUR ©6£R 3DXOR 63
EU!
7THOHIRQH
S!

XOFODVWRGDSHBBOLVWD PLGLDV VRFLDLV
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH IDFHERPNWOWVMILF'RW QR )DFHERRN
D!
oL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
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D KUHIKWWSV Z7ZZZ \RXWXEH FRP XVHU PXMLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH \RXWXBHNYXVLF'RW QR <RX7XEH
D!
oL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZZZ LQVWDJUDP FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH LQV WD DWODNPQWWDJUIDP
D!
OoL!
XO!
VHFWLRQ!

VHFWLROQDVWRGDSHBBVHFDR URGDSHBBVHFDR FXUVRV
K FODVWRGDSHBBWILIWXORRY GD 0OXVLHKRW

QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWHB| !&XUVRV GH 7HFODGR D3LDQR
OLFODVWRGDSHBLWHP IOD\KWB| [&XUVRV GH 9LROER *XDW DOLLU D
OLFODVWRGDSHBLWHP IOD\KWHB | [&XUVRV GH % DU[ROL!
OLFODVWRGDSHBLWHP IOD\KWB | !&XUVRV GH %DVDHUQD!
OLFODVWRGDSHBLWHP IOD\KWH| [&XUVRV GH 3HUF®VVOR!
OLFODVWRGDSHBLWHP IOD\KWHB | [&XUVRV GH &DQW®L!
OLFODVWRGDSHBLWHP IOD\KWHB | [&XUVRV GH *XGILROL!
OLFODVWRGDSHBLWHP IOD\KWH | [&XUVRV GH 7THRULDL!
OLFODVWRGDSHBLWHP IOD\KWH | [&XUVRV GH 6REBIURL!
OLFODVWRGDSHBLWHP IODKWHB| !&XUVRV GH &RDGDO/L!
XO!
QDY!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR OLQNV
K FODVWRGDSHBBWIWXVURF'RW !

QDY!

XO!
OLFODVWRGDSHBLWHP IOD\KWHI| !$SRVWLOD OL!
OLFODVWRGDSHBLWHP IOD\KWHI !( ERRND! OL!

OLFODVWRGDSHBLWHP IOD\KWB| !/RJLQD! OL!
OLFODVWRGDSHBLWHP IOD\KWBI !ODWULFXOHDVHOL!
OLFODVWRGDSHBLWHP IOD\KWHB | !3HUJXQWDV IUHTXMQWHNV
OLFODVWRGDSHBLWHP IOD\KWHI !3DUD (VFRODYV OL!
OLFODVWRGDSHBLWHP IOD\KWHI !&RQWDWR OL!
XO!

QDY!

VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHFDR QHZVOHWWHU
K FODVWRGDSHBBWLWXOR

5HFHED QRYLGDGHVY H ODQ8E8DPHQWRYV
K !

IRUPDFWLRQ PHWKRIGAWFODVVRUP QHZVOHWWHU
ODEHI®RU IRUP QHZVOHWWH U BBXIIDWHRMP QHZVOHWWHUBBODEHO
6HX HPDLO SHVVRDO
ODEHO!
LQSXWG HPDLO QHZVOH@YWMWHHPDLO QHZVOHWVBHHPDLOFODVVRUP QHZV
HUBBFDRSR
EXWWWQOSHVXEPLWODVVRUP QHZVOHWWHUBBERWDR
2.
EXWWRQ!
IRUP!
VHFWLRQ!
IRRWHU!
ERG\!
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KWPO!
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&$3E78/2

(;(5&*&,2 &217(s'2 35,1&, 3!

23&,219%/

35662 $ 3%5662 &2

&+$0%$'$ <2878Y

0 &“',*2

&ULH R FKDPDGD \RXWXEQBVSFVWFRP R VHIXLQWH F3GLJR

FVV FKDPDGD \RXWXEH FVV

FKDPDGDBB\RXWXEH
EDFNJURXQG FRERU
GLVSODMLG
MXVWLI\ LWHMHQWHU

FKDPDGDBB\RXWXEHBBFDQDO
FRORUII
GLVSODIOH]
IOH[ GLUHFWERQ@XPQ
DOLJQ LWHPHQWHU
WH[W DOLBBQWHU
SDGGLQJ UHP UHP UHP
SRVLWLR@GODWLYH
ER[ VLILQERUGHU ER]

LFRQH \RXWXEH EMIRUH
FRQWHQW
ZLGWKUHP
KHLJKWUHP
EDFNJURXQG LRDOH
EDFNJURXQG VL]H
EDFNJURXQG UHERHIDWSHDW
SRVLWLPEVROXWH
WRS
OHIW
WUDQVIRWRDQVODWH

FDQDOBBWLWXOR
FRORUH G
IRQW VL]JHUHP
IRQW ZHLJKW
PDUJLQ WR®&HP
PDUJLQ ERWWRBRRP
OHWWHU VSDFISQJ

FDQDOBBWM[WR

LPJ LFRQH \RXWXEH VYJ

(;(5&E&,2

&217(0'2 35,1&,3%/ 23&,21$/ <8TBDHE



IRQW VL]H UHP
OHWWHU VSDFISQJ
OLQH KHLJKW[

PDUJLQ ERWVWRIP

FDQDOBBEXWWRQ
FRORUIII
EDFNJURXQG FRORW

YLGHRBBGHVFUYULFDR
ZLGWK

GHVFULFDRBBWLWXOR
IRQW VL]H UHP
IRQW ZHLJKW
OLQH KHLJIKW[
PDUJLQ ERWWRBRP

GHVFULFDRBBWLWXOR EHIRUH
FRQWHQW
ZLGWKUHP
KHLIKWUHP
EDFNJURXQG LRDOH LPJ SOD\ EXWWRQ VYJ
EDFNJURXQG VL]H
GLVSODEORFN
PDUJLQ UHPDXWRJUHP

FKDPDGDBB\RXWXEH"YLGHR
EDFNJURXQG LRDOH LPJ YLGHRYVY WKXPEQDLO YLGHR SQJ

FKDPDGDBB\RXWXEH”YLGHR
EDFNJURXQG LRDOH LPJ YLGHRV WKXPEQDLO YLGHR SQJ

FKDPDGDBB\RXWXEH YK®H®GDBB\RXWXEH"MYLGHR
EDFNJURXQG W¥IRMMHU
ZLGWK

#PHGLD PLQ ZLGWK ~ S
FKDPDGDBB\RXWXEH
JULG WHPSODWH FRIQWXRQV
JULG WHPSODWH DUHDV
FKDPDGD FKDPDGD
YLGHR YLGHR

\RXWXEHBBLQIRUPDFDR
SDGGLQUHP
ER[ VLILQERUGHU ER]
JULG DUHAKDPDGD

LFRQH \RXWXEH EMIRUH
ZLGWKUHP
KHLIJKWUHP
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FKDPDGDBB\RXWXEH”"YLGHR
JULG DUHMTLGHR

FKDPDGDBB\RXWXEH”"YLGHR
JULG DUHMDLGHR

FDQDOBBWLWXOR
IRQW VL]H UHP

GHVFULFDRBBWH[WR
IRQW VL]H UHP

#PHGLD PLQ ZLGWK ~ S|
\RXWXEHBBLQIRUWPDFDR
SDGGLQUHP

LFRQH \RXWXEH EMHIRUH
ZLGWKUHP
KHLIKWUHP

FDQDOBBWLWXOR
IRQW VL]JHUHP
PDUJLQ ERWWRRP

FDQDOBBWM[WR
IRQW VL]JHUHP
OLQH KHLJKYHP

YLGHRBBGHVFULFDR
ZLGWK
WH[W DOLO®IW

GHVFULFDRBBWLWXOR
IRQW VL]H UHP
OLQH KHLIJKWHP
PDUJLQ ERWWRMP

GHVFULFDRBBWH[WR
IRQW VL]H UHP

1R DU LQGH[ KWREXD SUD-] GR SURMHWE&D DV VHIJXLQWHY DOV

LQGH[ KWPO

GRFW\SH KWPO!
KWPO'!
KHDG!
PHWBKDUVHWNI !
PHWDRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
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WLW®OKVLFGRW. WOH!
OLQNNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIWHIKWWSYVY |IRQWY JRRJOHDSLVY FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORIFN
OLQNHOVW\OHVKHKIWHIFVVY UHVHW IFVV
OLQNWHOVW\OHVKHKIWHIFVVY FRQWDLQHU FVV
OLQNWHOVW\OHVKHKIWHIFVVY FDEHFDOKR FVV
OLQNHOVW\OHVKHKIWHIFVV FXUVRV FVV
OLQNWHOVW\OHVKHKIWHIFVY YLGHR FVV
OLQNWHOVW\OHVKHKIWHIFVVY SODQRVIFVV
OLQNWHOVW\OHVKHKIWHIFVVY EHQHILFLRM FVV
OLQNWHOVW\OHVKHKIWHIFVV FKDPDGD \RXWXEH FVV
OLQNWHOVW\OHVKHKIWHIFVV URGDSHIFVV
OLQNWHOVW\OHVKHKIWHIFVYVY IRUP QHZVOHWWHU FVV
KHDG!
ERG\!

KHDGHWDVWVYDEHFDOKR FRQWDLQHU
D KUHILQGH[ KWIPO
LPJFODV\VFDEHFDOKRBB®BBRPJ PXVLFGRW ORJR OLMMWOY SDUD D S;jJL
QLFLDO GD OXVLPORWXVLFGRW
D!

QDY!
XOFODVVYDEHFDOKRBBPHQX
OLFODV¥DEHFDOKRBBLWHP PKQKIVREUH KWPO FRQ&POWWRDWR OL
OLFODVVYDEHFDOKRBBLWHP PKQKI ! (QWUDW! OL!
OLFODV¥YDEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBIE® PHIQXH IP DWALDLW X
XOH VHD! OL
XO!
QDY!
KHDGHU!

PDLQ!
VHFWLRQDV XUVRIV

DUWLFEOEDVVXUVRVBBFKDPDGD ODUJXUD JUDQGH

K FODVWKDPDGDBBWLEWUOMRY RQOLQHUNWHR GODV\FKDPDGDBBWLWXOR

POVLFD/VWURQJ! K !

SI&RPHFH DJRUD H DSUHQGD VXD SULPHLUDQRPCWRR®! HP  PL

D KUHIFXUVRV KWP@DVV¥KDPDGDBBFXUVRVBBPDWULFXWOLERW BRY H
DUWLFOH!
QDY!

XOFODVV¥XUVRVBBOLVWD
OLFODV¥XUVR WHFODGRSLDQR
D KUHI !7HFODGR 3LDOR

oL!

OLFODVWVWXUVR YLRODRJXUWDUUD
D KUHI '9LRO£E£R *XLWDDWUD

oL!

OLFODVW¥XUVR EDLU[R
D KUHI !'%DL[RD!

oL!

OLFODVWVWXUVR EDWHULD FXUVR GHVWDTXH
D KUHI '%DWHUDD

oL!

OLFODVWXUVR SHUFXVVDR
D KUHI !3HUFXVVDBR

oL!

OLFODVWVWXUVR FDQWR FXUVR GHVWDTXH
D KUHI 1&DQWR!

oL!

OLFODVWVXUVR DXGLR
D KUHI 1+XGLRD!
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oL!
OLFODVV¥XUVR WHRIWULD
D KUHI !7HRULD!
oL!
OLFODV¥XUVR VRSUR
D KUHI !6RSUP!
oL!
OLFODV¥XUVR FRUGDV
D KUHI !&RUG D!
oL!
X0l
QDY!
VHFWLRQ!
VHFWLRQDVWLGHR
YLGHRFRQWUR®WDVWLGHR PRELWHFYLGHR YLGHR SURPRFLRSOONMEPJ Y1
HR SULQFLSDO PRELOMLSMR!
YLGHRRQWUR@WVWLGHR GHVNWRBBSYLGHR YLGHR SURPRFLRSFOONMEPJ YI
HR SULQFLSDQO SQBGHR!
DUWLFEEBDVWLGHRBBWH[WRYV
K FODVWH[WRVBBWLUIWWNRGH FRP RV PHOKRUHV SURIHVVRUHV
SI$SUHQGD QR VHX ULWPR VHP VD3&U GH FDVD
DUWLFOH!
VHFWLRQ!
VHFWLRQDVVSODQRYV
K FODVWODQRVBBWISRHMYR LOLPLWDGR D WRGRVKRV FXUVRV
DUWLFBEDV¥DUGVBBSODQRDQXDO
VSDEODVVWODQR GHVWDTEWVLQDGRSDQ!
GLYFODVVWODQRVBBFDUG FDUG DQXDO
K FODVWODQRBBWLWR®DRR $QXDD
S!' [ VSDEODVWDORU GHVWIBTXH VSDQ! S!
SI9DORU WRWDO GH 5 S!
VSD@FHVVR $OXUD /-BOm!
D KUHIFXUVRV KWP@DVW¥DUGVBBERWDR! BERWDRFXOHDVH
GLY!
DUWLFOH!
DUWLFBEDVWODQRVBBFDUG FDUG VIHPHVWUDO
K FODVWODQRBBWLWXRORR 6HPHVWUDO
S!' [ VSDEODVWDORU GHVWIBTXH VSDQ! S!
SI9DORU WRWDO GH 5 S!
D KUHIFXUVRV KWP@DV¥DUGVBBERWDR! ERWDRFXOHDVH
DUWLFOH!
DUWLFBEDVWODQRVBBSDIJDPHQWRYV
SI3DJDPHQWR VHJXUR FRFI13D\3DO
SI2IHUHFHPRV EROHWR [IKWWMD !EDVWD HQWUDU HP FRQ®WDWR
DUWLFOH!
VHFWLRQ!
VHFWLRQDV\EHQHILFLRV
K FODVVEHQHILFLRVBBWIBWRXTORH HVWXGDU QD OXXVLFGRW"
XOFODVYEHQHILFLRVBBOLVWD
OLFODVEHQHILFLR SDUDYRFH
K FODVVEHQHILFLRBBWLIWOGRRSDUD YRF2 UHDOPHQWHK DSUHQGHU
S FODVEHQHILFLRBBWBRFRDFHVVD WRGR R FRQWH°GR 6£R DXODBOIL
EDFNV FLIUDV SDUWLWXUDV H WLUD G°YPGIDAD VMG ®XIDU TXDOTXHU GLD T
R LOLPLWDGR ODWULFXGH VH Mj
oL!
OLFODVEHQHILFLR GXYLGDV
K FODVVEHQHILFLRBBWLMWQKXPD G°YLGD VHP UKMSRVWD
S FODVEHQHILFLRBBWHMWLBDY VER LPSRUWDQWHY SDUD R VHX D8 GH
LFXOGDGHV VER QRUPDLV 1D OXVLF'RW YRMGR/R X¥XBRFRWH QHFHVV{ULR $0OP (
R YRF2 WLUD G°YLSDV
oL!
OLFODVEHQHILFLR GLGDWLFD
K FODVVEHQHILFLRBBWLWGEORLFD FXLGDGRVD TXH WH IDKDISUHQGHU
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S FODVEHQHILFLRBBWBDERU WRFDU Q£R TXHU GL]JHU VDEHU HQWML
F2 HQFRQWUD RV GRLV 1RVVR RUJXOKR ©RMKNMED GRHPUGHWLFR TXH WHPR FRP D
WLPRV PXLWR WHPSR
oL!
OLFODVEHQHILFLR RQOLQH
K FODVEHQHILFLRBBWLWWXEDU RQOLQH © D PHOKRIU RSSER
S FODVEHQHILFLRBBWHSWRQGHU HP '9' H UHYLVWLQKD GH EDQFDSDE
DGR (VWXGDU FRP XP SURIHVVRU SDUWLFXXBP © ERMXPSVRIHVVRU" $ OXVLF'RW
D PHOKRU DXOD D TXDOTXS8U KRUD
oL!
XO!
VHFWLRQ!
VHFWLRQDV\VKDPDGDBB\RXWXEH
DUWLFBEDVWVKDPDGDBB\RXWXEHBBFDQDO \RXWXEHBB L RKRPEH D R DB R
QGH
K FODVWDQDOBBWLMRURR FDQDO QR <RXFVXEH
S FODVWFDQDOBBWHWRVRY RQOLQH GH THFODGR 3LDQR & D QWIRU W R7
LD OXVLFDO H PIBUV
D KUHIKWWSV ZZZ \RXWXEH FRP XVHU P XV EO®RWRQDIOBHB E X W W R Q9 HR
&DQDO!
DUWLFOH!
DUWLFBEDVWVKDPDGDBB\RXWXEHBBFDQDO FKDPDGDBB\RXWXEH YLGHR
D FODVWLGHRBBGHVFULFBR !
K FODVWGHVFULFDRBBWEBWGDRGH &DQWR SDUD ,QLFLDQWHV GIKFDV E
S FODV\GHVFULFDRBBWHIWFR DXOD D SURIHVVRUD $QQ\ &HH G DAD¥!I
DUD YRF2 FRPHEDU R VHX HVWXGRIGR &DQWR
D!
DUWLFOH!
DUWLFOEDVVKDPDGDBB\RXWXEHBBFDQDO FKDPDGDBB\RXWXEH YLGHR
D FODVWLGHRBBGHVFUEBR !
K FODVWGHVFULFDRBBWEIZWERKOR WHFODGR HP PLQXWRYV $XOD GHL®
FLDQWHK !
S FODV\GHVFULFDRBBWNMMWDRO D SULPHLUD DXOD GR FXUVR GH WHFWI
$TXL YRF2 DSUHQGHU| D QRPHDSI!WRGDV
D!
DUWLFOH!
VHFWLRQ!
PDLQ!

IRRWHRODVWRGDSH FRQWDLQHU
VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHFDR VREUH
LPIJFODVWRGDSHBBORURLPJ ORJR VWOWRJR GD OXVLF'RW

S FODVWRGDSHBBLQIRYVY HPSUHVD
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
&13-
EU!
5XD 9HUJXHLUR ©6£R 3DXOR 63
EU!
7THOHIRQH
S!

XOFODVWRGDSHBBOLVWD PLGLDV VRFLDLV
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH IDFHERPNWOWVMILF'RW QR )DFHERRN
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV Z7ZzZZ \RXWXEH FRP XVHU PXMLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH \RXWXBHNYXYVLF'RW QR <RX7XEH
D!
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OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZzZZ LQVWDJUDP FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH LQVWD DWW QOQWWDJIUIDP
D!
OoL!
XO!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHMFDR FXUVRV
K FODVWRGDSHBBWIWXORRY GD 0OXVLHKRW

QDY!
XO!
OLFODVWRGDSHBLWHP IOD\KWH| !&XUVRV GH 7THFODGR D3LDQR
OLFODVWRGDSHBLWHP IOD\KWHB| !&XUVRV GH 9LROER *XDW DOUWD
OLFODVWRGDSHBLWHP IOD\KWH| !&XUVRV GH %DU[ROL!
OLFODVWRGDSHBLWHP IOD\KWH| !&XUVRV GH %D VDH UQD!
OLFODVWRGDSHBLWHP IOD\KWHI| !&XUVRV GH 3HUF®VVOR!
OLFODVWRGDSHBLWHP IOD\KWH| !&XUVRV GH &IDQW®L!
OLFODVWRGDSHBLWHP IOD\KWH| !&XUVRV GH «XGILROL!
OLFODVWRGDSHBLWHP IODKWHEI| !&XUVRV GH 7HRWULOL!
OLFODVWRGDSHBLWHP IOD\KWH| !&XUVRV GH 6RSBIURL!
OLFODVWRGDSHBLWHP IOD\KWHI !&XUVRV GH &R DG DOL!
XO!
QDY!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR OLQNV
K FODVWRGDSHBBWIWXVURF'RW !

QDY!

XO!
OLFODVWRGDSHBLWHP IOD\KWHI| !$SRVWLOD OL!
OLFODVWRGDSHBLWHP IOD\KWHI !( ERRND! OL!

OLFODVWRGDSHBLWHP IOD\KWB | !/RJLQD! OL!
OLFODVWRGDSHBLWHP IOD\KWHBI !ODWULFXOHDVHOL!
OLFODVWRGDSHBLWHP IOD\KWHB | !3HUJXQWDV IUHTXMQWHNV
OLFODVWRGDSHBLWHP IOD\KWHI| !3DUD (VFRODV OL!
OLFODVWRGDSHBLWHP IOD\KWHI !&RQWDWR OL!
XO!

QDY!

VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHFDR QHZVOHWWHU
K FODVWRGDSHBBWLWXOR

5HFHED QRYLGDGHV H ODQ8E8DPHQWRYV
K !

IRUPDFWLRQ PHWKRIGAWFODVVRUP QHZVOHWWHU
ODEHI®RU IRUP QHZVOHWWH U BBXIIDWHRMP QHZVOHWWHUBBODEHO
6HX HPDLO SHVVRDO
ODEHO!
LQSXWG HPDLO QHZVOH@YWMWHHPDLO QHZVOHWVBHHPDLOFODVVRUP QHZV
HUBBFDRSR
EXWWWQPSHVXEPLWODVVRUP QHZVOHWWHUBBERWDR
2.
EXWWRQ!
IRUP!
VHFWLRQ!
IRRWHU!
ERG\!
KWPO!
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-i FRQKHFH RV FXUVRV RQOLQH $OXUD™

$$SOXWRDHUHFH FHFQWWRY\WGBLQH SODWDIRUF
HQVLQR TXH IDYRUHFH RXDSUBEBERDCGR ERP
9RF2 SRGH HVFROKHU XP FXUVR QDV jUHDV
'HVLJQ 8: ,QIUD %XVLQHVV HQWUH RXWUDV FKRIF KWP
HVWXGDQWH GD &DHOXP WHP GH GHVFRQWR QHVWH

&RQKHSD RV FXUVRV RQOLQH $OXUD
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)LIXUD &KDPDGD DSOLFDWLYRV PRELOH

)LIXUD &KDPDGD DSOLFDWLYRV WHODV PDLRUHYV
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9RF2 SRGH WDPE®©P IDJHU R FXUVR GDWD GHVVD DSRVWLOD QD &DI

4XHUHQGR DSUHQGHU DLQGD PDLV VREUH" (V
H[SOLFDS§pHVY GHWDOKDGDV FRP XP LQVWUXW
$ &DHOXP RHAXWH/RHGSOMNDHQFLDO QDV FLGDGH
-DQHLUR H %UDV-OLD DOO©P GH WXUPDV LQFR

&ROQVXOWH DV YDQWNHOONRGYR PHKQUWR :HE FlI
-DYD6FULSW

3$662 $ 3%662 &20 &“',*2

&ULH R FKDPDGD DSS@DvVEFVWFIRP R VHIXLQWH F3GLJR

FVV FKDPDGD DSS FVV

FKDPDGDBBDSOLFDWLYR
FRORUIII
WH[W DOLBABQWHU
EDFNJURXQG FRORU
SDGGLQUHP
GLVSODALG
JULG WHPSODWH FRIUXRQV
JULG WHPSODWHDWRRY
MXVWLI\ LW HR\WQWHU

DSOLFDWLYRBBWLWXOR
IRQW VL]H UHP
IRQW ZHLJKW
PDUJLQ ERWWRRP
OLQH KHLJKW[

JULG FROXPQ WRQ

DSOLFDWLYRBBWH[WR
OLQH KHLJKW[
PDUJLQ ERWWSR[P
JULG FROXPQ WRQ

WH[WRBBGHVWDTXH
IRQW ZHLJKW

FKDPDGDBBDSOLFDWLYRBBEXWWRQ ZUDSSHU
GLVSODOH]
MXVWLI\ FRQWHSDWH HYHQO\
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DSOLFDWLYRBBEXWWRQ
FRORUH G
IRQW ZHLJKW
OHWWHU VSDFL®[J
WH[W WUDQV KSBMUFDVH
EDFNJURXQG FRORU
ERUGHQRQH
ERUGHU UDGIS{V
ZLGWK UHP
SDGGLQUHP UHPUHP
ER[ VLILQERUGHU ER]
IRQW VL]H UHP
EDFNJURXQG VLUHP
EDFNJURXQG UHBHDWSHDW

DSSBBGRZQORDG DQGURLG
EDFNJURXQG LRDOH LPJ LFRQH DQGURLG ORJR VYJ
EDFNJURXQG SRVOWIWRQHPFFHQWHU
SDGGLQJ OHIWHP

DSSBBGRZQORD® LRV
EDFNJURXQG LRDOH LPJ LFRQH DSSOH ORJR VYJ
EDFNJURXQG SRVOWIVRULHPNRS UHP

DSOLFDWLYR I"FRQH
ZLGWK UHP
KHLIJKW UHP
PDUJLQ ULJKWHP
YHUWLFDO D®LIBEHBOH

#PHGLD PLQ ZLGWK ~ S
FKDPDGDBBDSOLFDWLYR
EDFNJURXQG LRDOH LPJ PRFNXS DSS SQJ
EDFNJURXQG VIUHP
EDFNJURXQG SRVOWIVRQ FHQWHU
EDFNJURXQG UHBSHDWSHDW
SDGGLQWHP
JULG WHPSODWH FRIQUXRGW UHP
FROXPQ JDSHP
JULG WHPSODWH DUHDV
WLWXOR WLWXOR
WH[WR WH[WR
DQGURLG LRV

DSOLFDWLYRBBWLWXOR
IRQW VL]H UHP
OLQH KHLJKWI[
JULG DUHDLWXOR

DSOLFDWLYRBBWH[WR
OLQH KHLJKW]
JULG DUHRDH[WR

DSSBBGRZQORDG DPQGURLG
JULG DUHDQGURLG
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MXVWLI\V VHBOH[] HQG

DSSBBGRZQORDSG LRV
JULG DUHMRV
MXVWLI\ VHBOH[ VWDUW

#PHGLD PLQ ZLGWK 7~ S]J
FKDPDGDBBDSOLFDWLYR
JULG WHPSODWH FRIQXPQWP UHP

DSOLFDWLYRBBWLWXOR
IRQW VL]H UHP

DSOLFDWLYRBBEXWWRQ
ZLGWK UHP
IRQW VL]H UHP
EDFNJURXQG VLIUHP
SDGGLQJ UHP UHP UHP

DSSBBGRZQORDG DPQGURLG
EDFNJURXQG SRVOWIVRQHPNRS UHP
SDGGLQJ OHIWHP

DSSBBGRZQORD®S LRV
EDFNJURXQG SRVOWIVRQUHPWRS UHP

1R DU LQGH[ KWKEXD SUD-] GR SURMHWE&D DV VHIJXLQWHY DOV

LQGH[ KWPO

GRFW\SH KWPO!
KWPO'!

KHDG!
PHWBKDUVHWNVI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
WLW®DKVLFGRW. WOH!
OLQNNHOLFRQKUHILPJ IDYLFRQ LFR
OLQNWHOVW\OHVKHKIWUW I KWWSYV |IRQWY JRRJOHDSLV FRP FVV"IDPLO\ ORQWYV
GLVSOD\ EORIFN
OLQNWHOVW\OHVKHKIWUWHIFVV UHVHW IFVV
OLQWHOVW\OHVKHKIWHIFVV FRQWDLQHU FVV
OLQWHOVW\OHVKHKIWHIFVV FDEHFDOKR FVV
OLQNHOVW\OHVKHKIWHIFVV FXUVRV FVV
OLQNHOVW\OHVKHKIWUWHIFVV YLGHR FVV
OLQNWHOVW\OHVKHKIWHIFVV SODQRVIFVV
OLQNWHOVW\OHVKHKIWHIFVV EHQHILFLRM FVV
OLQNWHOVW\OHVKHKIWHIFVV FKDPDGD \RXWXEH FVV
OLQWHOVW\OHVKHKIWHIFVV FKDPDGD DSIS FVV
OLQNWHOVW\OHVKHKIWHIFVVY URGDSHI!FVV
OLQNWHOVW\OHVKHKIWHIFVV IRUP QHZVOHWWHU FVV

KHDG!

ERG\!
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KHDGHWDVWDEHFDOKR FRQWDLQHU
D KUHILQGH[ KWIPO
LPJFODVWVWDEHFDOKRBBWBBRPJ PXVLFGRW ORJR OLMMWVWOY SDUD D SjJL
QLFLDO GD OXVLPORMWXVLFGRW
D!

QDY!
XOFODVVYDEHFDOKRBBPHQX
OLFODVV¥DEHFDOKRBBLWHP PKQKIVREUH KWPO FRQ&MAWRDWIR OL
OLFODV¥DEHFDOKRBBLWHP PKQKI ! (QWUDU! OL!
OLFODV¥DEHFDOKRBBLWHP PHQX FDEHFDOKRBBLWBI® FHKXH IP DWW K
XOH VHD! oOL
XO!
QDY!
KHDGHU!

PDLQ!
VHFWLRQDV\EXUVRV
DUWLFBEDV¥EXUVRVBBFKDPDGD ODUJXUD JUDQGH
K FODVWKDPDGDBBWLEWXODMRY RQOLQHUWBHR GODVEKDPDGDBBWLWXOR
P°VLEDVWURQJ! K !
SI&RPHFH DJRUD H DSUHQGD VXD SULPHLUDQPCWRME®! HP  PL
D KUHIFXUVRV KWP@DVW¥KDPDGDBBFXUVRVBBPDWULFXW D LERW BRY H
DUWLFOH!
QDY!
XOFODVWVXUVRVBBOLVWD
OLFODVW¥XUVR WHFODGRSLDQR
D KUHI !7HFODGR 3LDOR
oL!
OLFODVW¥XUVR YLRODRJXUWDUUD
D KUHI 19LRO£R *XLWDWDIWUD
oL!
OLFODVW¥XUVR EDLU[R
D KUHI 1%DL[RD!
oL!
OLFODVW¥XUVR EDWHULD FXUVR GHVWDTXH
D KUHI 1%DWHUDD
oL!
OLFODVW¥XUVR SHUFXVVDR
D KUHI 13HUFXVVDR
oL!
OLFODVW¥XUVR FDQWR FXUVR GHVWDTXH
D KUHI 1&DQWR!

oL!

OLFODVWVXUVR DXGLR
D KUHI 1+XGLRD!

oL!

OLFODV¥XUVR WHRIULD
D KUHI !7HRULD!
oL!
OLFODVW¥XUVR VRSUR
D KUHI !6RSUMP!
oL!
OLFODV¥XUVR FRUGDV
D KUHI !&RUGDNV
oL!
XO!
QDY!
VHFWLRQ!
VHFWLRQDVWLGHR
YLGHRFRQWUR@WDVWLGHR PRELWWFYLGHR YLGHR SURPRFLRSMOONPEPJ Y1
HR SULQFLSDO PRELOMLSMR!
YLGHRRQWUR@WDVWLGHR GHVNWBBYLGHR YLGHR SURPRFLRSFOONMEPJ Y
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HR SULQFLSDQO SQGHR!
DUWLFOEBDVWLGHRBBWH[WRYV
K FODVWH[WRVBBWLUWVDNRGH FRP RV PHOKRUHV SURIHVVRUHV
SI$SUHQGD QR VHX ULWPR VHP VDU GH FDVD
DUWLFOH!
VHFWLRQ!
VHFWLRQDVVSODQRYV
K FODVWODQRVBBWU®RHOWR/R LOLPLWDGR D WRGRVKRN FXUVRV
DUWLFBEDVV¥DUGVBBSODQRDQXDO
VSDEODVVSODQR GHVWDTEWVLQDGRSDQ!
GLYFODVWSODQRVBBFDUG FDUG DQXDO
K FODVWSODQRBBWLM®DRR $QXDD
S!' [ VSDEODVWDORU GHVWIBTXH VSDQ! S!
SI9DORU WRWDO GH 5 S!
VSD@FHVVR $OXUD /-BOW!
D KUHIFXUVRV KWP@DVV¥DUGVBBERWDR! ERWDRFXOHDVH
GLY!
DUWLFOH!
DUWLF®EDVVWODQRVBBFDUG FDUG VIHPHVWUDO
K FODVWODQRBBWLWRORR 6HPHVWUDO
S!' [ VSDEODVWDORU GHVWIGBTXH VSDQ! S!
SI9DORU WRWDO GH 5 S!
D KUHIFXUVRV KWP@DVWVDUGVBBERWDR! ERWDRFXOHDVH
DUWLFOH!
DUWLFOEDVWODQRVBBSDIJDPHQWRYV
SI1I3DJDPHQWR VHJXUR FRFI3D\3DO
SI2IHUHFHPRY EROHWR [XKWWD !EDVWD HQWUDU HP PRQ®IDWR
DUWLFOH!
VHFWLRQ!
VHFWLRQDVEHQHILFLRV
K FODVMEHQHILFLRVBBWIBRNORH HVWXGDU QD OXVLFGRW"
XOFODVEHQHILFLRVBBOLVWD
OLFODVEHQHILFLR SDUDYRFH
K FODVMEHQHILFLRBBWLIWWGRRSDUD YRF2 UHDOPHQWH DSUHQGHU
S FODVEHQHILFLRBBWBRWRDFHVVD WRGR R FRQWH°GR 6£R DXODMBOL
EDFNV FLIUDV SDUWLWXUDV H WLUD G°YPGDXD GVMHKG ®XIDU TXDOTXHU GLD T)
R LOLPLWDGR ODWULFXGH VH Mj
oL!
OLFODVEHQHILFLR GXYLGDV
K FODVVEHQHILFLRBBWLMWQKXPD G°YLGD VHP UKMSRVWD
S FODVEHQHILFLRBBWHMWLBDY VER LPSRUWDQWHY SDUD R VHX D\SGH
LFXOGDGHV VER QRUPDLV 1D OXVLF'RW YRMRGR/R XYEBRFRWH QHFHVV{ULR $0OP (
R YRF2 WLUD G°YLSDYV
oL!
OLFODVEHQHILFLR GLGDWLFD
K FODVEHQHILFLRBBWLWGEOMRLFD FXLGDGRVD TXH WH IDIKDSUHQGHU
S FODVEHQHILFLRBBWBDERU WRFDU Q£R TXHU GL]JHU VDEHU HQWMLC
F2a HQFRQWUD RV GRLY 1RVVR RUJXOKR ORMKXWMGRO GRHPAGHWLFR TXH WHPR FRP D
WLPRV PXLWR WHPSR
oL!
OLFODVEHQHILFLR RQOLQH
K FODVEHQHILFLRBBWLWWXEDU RQOLQH © D PHOKRIU RSSER
S FODVEHQHILFLRBBWHSWRQGHU HP '9' H UHYLVWLQKD GH EDQFDSDE
DGR (VWXGDU FRP XP SURIHVVRU SDUWLFXXBP © ERMXPOVRIHVVRU" $ OXVLF'RW
D PHOKRU DXOD D TXDOTXSWU KRUD
oL!
XO!
VHFWLRQ!
VHFWLRQDVW¥KDPDGDBB\RXWXEH
DUWLFOEDV\V¥KDPDGDBB\RXWXEHBBFDQDO \RXWXEHBB L\ RXRUXPEDH D R B R)C
QGH
K FODVWDQDOBBWLMRURR FDQDO QR <RXF7XEH
S FODVVFDQDOBBWH§WRVRY RQOLQH GH 7THFODGR 3LDQR &D QWMORJ LB R7

3$662 $ 3$662 &20 &l',*2



LD OXVLFDO H PBUIV
D KUHIKWWSY ZZZ \RXWXEH FRP XVHU P XV ER®RWRQDIOBHE EXW W R QIHR
&DQDO!
DUWLFOH!
DUWLFEEDVVKDPDGDBB\RXWXEHBBFDQDO FKDPDGDBB\RXWXEH YLGHR
D FODVWLGHRBBGHVFUEBR !
K FODVWGHVFULFDRBBWBWGADRGH &DQWR SDUD ,QLFLDQWHV GIKFDV E
S FODV\GHVFULFDRBBWHWF DXOD D SURIHVVRUD $QQ\ &HH G DADY!I
DUD YRF2 FRPH§DU R VHX HVWXGRIGR &DQWR
D!
DUWLFOH!
DUWLFEEDVVKDPDGDBB\RXWXEHBBFDQDO FKDPDGDBB\RXWXEH YLGHR
D FODVWLGHRBBGHVFUEBR !
K FODVWGHVFULFDRBBWIWEKOWR WHFODGR HP PLQXWRV $XOD GHLQ
FLDQWHK !
S FODV\GHVFULFDRBBWNMMWDRO D SULPHLUD DXOD GR FXUVR GH WHEWI
$TXL YRF2 DSUHQGHU| D QRPHDS!WRGDYV
D!
DUWLFOH!
VHFWLRQ!
VHFWLRQDVWVKDPDGDBBDSOLFDWLYR
K FODVWSOLFDWLYRBBWMWX®GR HP TXDOTXHU OXJDU KERP R $SS
S FODVWSOLFDWLYRBBWRPWMRDSOLFDWLYR GD OXVLF'RW YRF2 EDWD BW\
DU RIIOLQH H ID]JHU RV H[HUF-FLRV 'LVSRQGWRLGDUD28 -{ © DOKWQBREDDVWHI[W
GHVWDTX®WL[H Mi{VWURQJ! S!
D KUHIKWWSV SOD\ JRRJOH FRP VWRUH DSSV GRPVDX.DLVFG 8 VE K BOHDY \D S
LFDWLYRBBEXWWRQ DSSBBGRZQORDG$QQRGRIREG ERWDR
D KUHIKWWSV DSSV DSSOH FRP EU DSS PXVLFGRWQMVWSOLFDWLYRBB
DSSBBGRZQORDG LRI\ ZEBRIMDR
VHFWLRQ!
PDLQ!

IRRWHRODVWRGDSH FRQWDLQHU
VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR VREUH
LPIJFODVWRGDSHBBOWRURLPJ ORJR VIWOWRJR GD OXVLF'RW

S FODVWRGDSHBBLQIRV HPSUHVD
$296 6LVWHPDV GH ,QIRUP{WLFD 6 $
EU!
&13-
EU!
5XD 9HUJXHLUR ©6£R 3DXOR 63
EU!
7THOHIRQH
S!

XOFODVWRGDSHBBOLVWD PLGLDV VRFLDLV
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZZZ IDFHERRN FRP PXVLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH IDFHERPRNWOWVMILF'RW QR )DFHERRN
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZzZZ \RXWXEH FRP XVHU PXMLFGRWRQOLQH
LPIJVUFLPJ IRRWHU LFRQH \RXWXBHNYXYVLF'RW QR <RX7XEH
D!
OoL!
OLFODVWRGDSHBBLWHP PLGLDVY VRFLDLV
D KUHIKWWSV ZzZZ LQVWDJUDP FRP PXVLFGRWRQOLQH
LPJVUFLPJ IRRWHU LFRQH LQVWD DWW QOWWDJIUDP
D!
oL!
XO!

3$662 $ 3$662 &20 &l',*2



VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHFDR FXUVRYV
K FODVWRGDSHBBWLWXWURRY GD OXVLKRW
QDY!
XO!

OLFODVWRGDSHBLWHP IOD\KWBI !&XUVRV GH 7THFODGR D3LDQR
OLFODVWRGDSHBLWHP IOD\KWBEI !&XUVRV GH 9LRO£R *XDWDUUD
OLFODVWRGDSHBLWHP IOD\KWHI !&XUVRV GH %DL[ROL!
OLFODVWRGDSHBLWHP IOD\KWHEI !&XUVRV GH %DVDHUQD!
OLFODVWRGDSHBLWHP IOD\KWHEI !&XUVRV GH 3HUFXVVOR!
OLFODVWRGDSHBLWHP IOD\WKWHE I !&XUVRV GH &DDQWRL!
OLFODVWRGDSHBLWHP IOD\KWHE I !&XUVRV GH «XBGILROL!

OLFODVWRGDSHBLWHP IOD\KWHB | [&XUVRV GH 7THRULDL!
OLFODVWRGDSHBLWHP IOD\KWB | [&XUVRV GH 6REBIURL!
OLFODVWRGDSHBLWHP IOD\KWH| [&XUVRV GH &RDGDL!
XO!
QDY!
VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVIHFDR OLQNV
K FODVWRGDSHBBWLWXVRF'RWK !

QDY!

XO!
OLFODVWRGDSHBLWHP IOD\KWB | [$SRVWLOD OL!
OLFODVWRGDSHBLWHP IODKWHBI| !( ERRND! OL!

OLFODVWRGDSHBLWHP IOD\KWB | !/RJLQD! OL!
OLFODVWRGDSHBLWHP IOD\KWHI !ODWULFXOHDVHOL!
OLFODVWRGDSHBLWHP IOD\KWHB | !3HUJXQWDV IUHTXMQWHNV
OLFODVWRGDSHBLWHP IOD\KWHEI| !3DUD (VFRODV OL!
OLFODVWRGDSHBLWHP IOD\KWHI !&RQWDWR OL!
XO!

QDY!

VHFWLRQ!

VHFWLRQDVWRGDSHBBVHFDR URGDSHBBVHFDR QHZVOHWWHU
K FODVWRGDSHBBWLWXOR

5HFHED QRYLGDGHVY H ODQS8DPHQWRYV
K !

IRUPDFWLRQ PHWKRIGAWFODVVRUP QHZVOHWWHU
ODEHI®RU IRUP QHZVOHWWH U BBXIIDWHRMP QHZVOHWWHUBBODEHO
6HX HPDLO SHVVRDO
ODEHO!
LQSXWG HPDLO QHZVOH@YWMWHHPDLO QHZVOHWVBHHPDLOFODVVRUP QHZV
HUBBFDRSR
EXWWWQOSHVXEPLWODVVRUP QHZVOHWWHUBBERWDR
2.
EXWWRQ!
IRUP!
VHFWLRQ!
IRRWHU!
ERG\!
KWPO!
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&$3E78/2

%227675%$3 ( )5$0(:25.6 '( &

8PD WHQG2QFLD HP DOWD QR PXQGR IURQW HQ&E®VR %D
SiJLQD $R LQYOV GH FRPH8DU WRGR SURMHWR GWRDRHIMR
Mi WUD]JHP WRGD XPD EDVH FRQVWUX-GD GH RQGH SDUWI

([LVWHP PXLWDV ®RERWWWBRODYHR VHMD R GH PDLRU QR'
SHVVRDO GR 7ZLWWHU D SDUWLU GH F:GRUROLENHDHORHVR
JDQKRX PXLWRYVY DGHSWRV 2 SURMHWR FUHV@GRX HDVW®BR
VH GHVYLQFXODU GR PEARRWWWUDS8HU DSHQDV R

KWWSV JHWERRWVWUDS FRP
2 %YRRWVWUDS WUD] XPD VOULH GH UHFXUVRV

e SHVHW &66

e (VWLOR YLVXDO EDVH SUD PDLRULD GDV WDJV
e *FRQHV

e *ULGV SURQWRV SUD XVR

e &RPSRQHQWHV &66

e 30XJLQV -DYDG6FULSW

e 7XGR UHVSRQVLYR H PRELOH ILUVW

(67,/2 ( &20321(17(6 %$6(

3DUD XVDU R %RRWVWUDS DSHQDV LQFOX-PRV VHX &6

OLQNNHOVW\OHVKHKIWHIFVV ERRWVWUDS FVV

62 LVVR Mj QRV WUD] XPD VOULH GH EHYBNMFWRVYV 8D (
WLSRJUDILD EDVH ,VVR TXHU GL]HU TXH SRGHPRW WHWDBF
FDUDFWHU-VWLFR GR %YRRWVWUDS

$OO©OP GLVVR PXYOLQKD\W RFRRPVWRIFSRQHQWHY DGLFLRQDLV
6ER YjULDV RS8puHV 3RU H[HPSOR SUD FULDU &XRVWDVNX®
-XPERWURAQ

GLYFODVWXPERWURQ MXPERWURQ IOXLG
GLYFODVWVWRQWDLOHU

%227675%$3 ( )5$0(:25.6 '( &66



K FODV\WGLVSOD\!"WLPD HVFROKD
S FODVWHDG2EULJDGR SRU FRPSUDU QD OLUURBU )DVKLRQ
GLY!
GLY!

2 %Y9RRWVWUDS XWLOL]D D LGOLD GH UHD FODBYWKXWRNFNHB
HVWLOL]DU SjJLQDV 1R H[HPSOR DFLPD MXPEBQWR QYU SUF
FULDU XP HOHPHQWR H FKDPDU D FODVVWHIDXHOLMSU RXHY
SiJLEDV GR JHUR SRUTXH VH D SHVVRD Mj HVMRQBHRW
FRPSRQHQWHY GR %RRWVWUDS Mj © SRVV-Y HCHWVWRIHNM
UHGX] R WHPSR TXDVH TXH SHOD PHWDGH QD KRWD I&HRDC
HP SURSULHGDGHYV &66 H VLP HP HVWUXWXUDY IDL BR A F
HVWUXWXUDV TXH SRGHPRVY OLWHUDOPHQWH FRSLDU H F

$ UHFRPHQGDSER SDUD R XVR GR %RRWVWUDS SULRWFN
GHL[DU XPD DED DEHUWD GR QDYHJDGRU FRP D GRWFXRWH
HIHUUDPHQWDV HQTXDQWR HVFUHYH D HVWUXWXUD

S3RGHPRV IDJHU QRVVD SU3USULD DGDSWDS8SE£R GR %¥BA\VG
TXHUHPRV XVDU HP XP DUTXLYR VHSDUDGR H ID]JHU R LH

$0IJXQV FRPSRQHQWHY GR %RRWVWUDS SRVVXHP 16@GW
HQWER DOOP GH LPSRUWDU R DUTXLYR &66 SUHBIFWLBRN
SDUD R -DYD6FULSW GR %YRRWVWUDS IXQFLRQDWU KB\ SUI

KWWSV MTXHU\ FRP

$ LPSRUWDS£E£R GHVVHV -DYD6FULSWV © | ERG\! ®IRBRRLBY
-4XHGBHYH YLU DQWHYV GR DUTXLYR GR %RRWVWUDS

VFULSWFMV MTXHU\!IMVFULSW!
VFULSWFMV ERRWVWUDS!MVFMVYSW!
ERG\!
KWPO!

(67,/2 ( &20321(17(6 %$6(



6HXV OLYURV GH WHFQRORJLD SDUHFHP GR VOFXOR SDVVDGR"

&RQKH&DVID GR &3GAQPRYBGLWRUD FRP DXWRLU
PHUFDGR IHRERRMNF) HSXE PRELPEDIVHBRIEWYV X
DWXDLV

&RP D FXUD&G&RWOQEPEDFHOHQWHY DXWRUGIMH®E
SDUD OLYURV GH WHFQRORJLD QR %UDVLO

&DVD GR &3GLJR /LYURV GH 7THFQRORJLD

(67,/2 ( &20321(17(6 %$6(



&$3E78/2

(;(5&+&,2 35,0(,526 3%6626
%227675%3

2%-(7,92
3DUD FRPHE8DU D XVDU R %RRWVWUDS SULPHLUR LPSRUW

ERRWVWUDS FVV
MTXHU\ MV
ERRWVWUDS MV

'"HSRLVY DEUD D GRFXPHQWDSf£R GR %RRWVWUDS H Sl
ORGLILTXH SDUD TXH R KHDGHU FRQWHQKD D ORJR GD PX

&XUVRV
ODWU-FXODV
(PDLO

'"HQWUR PDLQMBULH D HVWUXWXUD GH XP -XPERWURQ H
TXH ILTXH FRP RV WH[WRV FHUWRV 1R W-WXOR GR DXDBE
W-WXOR (VFROKD RV FXUVRV TXH JRVWDULD G&GlLVH BPBW
QHFHVV{iULDV TXH HVWER QD GRFXPHQWDS8ELR GR %RRWVV

$JRUD © D PHOKRU KRUD GH DSUHQGHU DOJR QRYR

6H YRF2 HVW; JRVWDQGR GHVVD DSRVRXLOE

RQOT@EH ODQ§DPRV HOXYODRFDHRWKISD D TXE

FRPTXDOL@&DEBXP 3URJUDPDSER ORELOH
%XVLQHVV HQWUH RXWURV ([ HYWXGDQWH GD &DHOXP

&RQKHS8D D $O0XUD &XUVRV 2QOLQH

34662 $ 3$662 &20 &"',*2
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&ULH R PDWULFXOD KWMPE UD-] GR SURMIHFWR® R VHIXLQWH F3(

PDWULFXOD KWPO

'287<3( KWPO!
KWPO!
KHDG!
W LW GOHDIW U L F X OADLMW O H |
PHWBKDUVHXWI !
PHWRDPHYLHZSRUBMRQWHQ@WGWK GHYLFH ZLGWK
OLQXUHIFVV ERRWVWUDS WOVW\OHVKHHW
OLQMUHILPJ IDYLFRQ LBROLFRQ
KHDG!
ERG\!
KHDGHWDVWKHDGHU
QDYFODVWDYEDU QDYEDU H[SDQG VP QDYEDU!GDUN EJ GDUN
D FODVWDYEDU EUKQ® I LQGH[ KWIPIOPJFODVWHDGHU QDY ED UVQREILRJ
XVLFGRW ORJR OLJKVOWNRIUR GD 0XVLFIGPW
EXWWRQDVWDYEDU WRJJW@HSHEXWWR®DWD WRJIJFR®ODS\GDWD W D U JR
YEDUB6XSSRUWHG&RQMDHBRQ W URMWED U6 XSSRUWHGRRQIV HQRSWD Q GHGYHDULD ODEHR
JOH QDYLJDWLRQ

VSDEODVWDYEDU WRJJOHU WVEO®!
EXWWRQ!
GLYFODVWFROODSVH QDYEDU FRGOPBYWEDU6XSSRUWHG&RQWHQW
XOFODVWDYEDU QDY PU!DXWR
OLFODVWDY LWHP DFWLYH
D FODVWDY OLQWUHI !&XUVRN
oL!
OLFODVWDY LWHP
D FODVWDY OLQWUHI !0DWULFX@®@DV
oL!
OLFODVWDY LWHP
D KUHI FODVWDY OLONDLOWD!
oL!
XO!
GLY!
QDY!
KHDGHU!
PDLFODVVFRQWDLQHU IPE
GLYFODVWIXPERWURQ EJ GDUN WH[W DLJKW PW
GLYFODVWRQWDLOHU
K I(VFROKHU FXWVRV

S FODVWHDG(VFROKD RV FXUVRV TXH JRVWDULD GH W¥WH PDWULFX¢
GLY!

GLY!
PDLQ!
VFULSWUFMV MTXHU\IMVFULSW!
VFULSWUFMV ERRWVWUDSVRVLSW!
ERG\!
KWPO!
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&$3E78/2

(;(5&+&,2 &86720,=%$1"'2 2
%$227675%3 23,&,21%/

2%-(7,92

&ULH XP QRYR DUTXLYR FVV TXH LUj FRQWHU DV PX&D
H D ODUJXUD GI UHPDRHH®P SDMMDSEDPHQWR H[WHUQ UHPG L1y
HVTXH8D GH FULDU FODVVHYVY SDUD HVVHV HOHPHQWRYV

(GLWRUD &DVD GR &3GLJR FRP OLYURV GH XPD IRUPD GLIHL

(GLWRUDV WUDGLFLRQDLY SRXFR OLJDP SDUD
WHFQLFDPHQWH R DVVXQWR SDUD UHYLVDU
H[SHUL2QFLD HP GLG{WLFDV FRP FXUVRYV

&RQKH&DVD GR &XFPIDIRAMGLWRUD GLIHUH&RBHRIO MF
REVHVVER SRU OLYURV GH TXDOLGDGH D SUHS

&DVD GR &3GLJR HERRN FRP SUH8R GH HERRN

3$662 $ 3$662 &20 &“',*2
&ULH R PDWULFX0OD ®@bv SFVYWFRP R VHIXLQWH F3GLJR

FVV PDWULFXOD FVV

KHDGHU QDYEDY ORJR
ZLGWKUHP
PDUJLQ ULJKUMP

KHDGHU PDWUKFXOD
IRQW ZHLJKW

(;(5&E&,2 &86720,=%$1'2 2 %227675%$3 23,&,21%$/



1R DU PDWULFXOD KMPCE UD-] GR SURMHWE&D DV VHIXLQWHYV D

PDWULFXOD KWPO

'287<3( KWPO!
KWPO!
KHDG!
W LW GOHDIW U L F X OADLMW O H |
PHWBKDUVHXWI !
PHWRDPHYLHZSRUBMRQWHQ@WGWK GHYLFH ZLGWK
OLQXUHIFVV ERRWVWUDS WOVW\OHVKHHW
OLQMUHIFVV PDWULFXODUFOWW\OHVKHHW
OLQMUHILPJ IDYLFRQ LBROLFRQ
KHDG!
ERG\!
KHDGHWDVWKHDGHU
QDYFODVWDYEDU QDYEDU H[SDQG VP QDYEDU!GDUN EJ GDUN
D FODVWDYEDU EUKQ® I LQGH[ KWIPIOPJFODVWHDGHU QDY ED UVQREILRJ
XVLFGRW ORJR OLJKVOWNRIUR GD 0XVLFIGBW
EXWWRQDVWDYEDU WRJJW@HSHEXWWR®DWD WRJIJFR®ODS\GDWD W D U Jl
YEDUB6XSSRUWH G &RQMDHBRQ W URMWEDU6XSSRUWHGRBRQW HOSWD Q GHIGVHDULD ODERR
JOH QDYLJDWLRQ
VSDEODVWDYEDU WRJJOHU VEO® !
EXWWRQ!
GLYFODVWFROODSVH QDYEDU FROGOPBWEDUEXSSRUWHG&RQWHQW
XOFODVWDYEDU QDY PU!DXWR
OLFODVWDY LWHP DFWLYH
D FODVWQDY OLQKUHI !&XUVRD!
oL!
OLFODVWQDY LWHP
D FODVWQDY OLQWUHI !ODWULFX@DV

oL!
OLFODVWDY LWHP
D KUHI FODVWDY OLOMNWDLOW!
oL!
XO!
GLY!
QDY!
KHDGHU!

PDLFODVWVRQWDLQHU IPE
6 G 6EGDYEDS 6 M 6 X & P BI5 CHOTVERGOEGEDEPOS50 o !
GLYFODVWXPERWURQ EJ GDUN KHDGHU PDWULFXOD WH[W OLJKW PW
GLYFODVWRQWDLOHU
K I(VFROKHU FXWVRYV
S FODVWOHDG(VFROKD RV FXUVRV TXH JRVWDULD GH B PDWULFX(
GLY!
GLY!
PDLQ!
VFULSWUFMV MTXHU\IMVFULSW!
VFULSWUFMV ERRWVWUDSVRVLSW!
ERG\!
KWPO!
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(;(5&*&,2 $ 7$%(/$ '( &8562

2%-(7,92

&RQVWUXD D HVWUXWXUD GH XPD WDEHOD FRQWHQGR L

HVSD§R YDI]LR

1RPH GR FXUVR

7HPSR &DUJD +RUjULD

1R FRUSR GD WDEHOD FRORT LQSXWIGRU! FKHFNBRFRD XRQD
WHPSR FDUJD KRU{jULD 1D VHJXQGD FROXQD FRPROXGDR/
YDORU HP KRUDV GR WHPSR FDUJD KRU;jULD

1£fR HVTXHS8D GH FRORFDU DV FODVVHV FRPR QD GRFXP

-i FRQKHFH RV FXUVRV RQOLQH $OXUD"

$$OXWDHUHFH FHQWWRWY\WREGGLQQH SODWDIRUF
HQVLQR TXH IDYRUHFH RXDSUB&ERDHF ERP
9RF2 SRGH HVFROKHU XP FXUVR QDV jUHDV
'HVLJQ 8: ,QIUD %XVLQHVV HQWUH RXWUDV FKRIF KWP
HVWXGDQWH GD &DHOXP WHP GH GHVFRQWR QHVWH

&RQKHS8D RV FXUVRV RQOLQH $0OXUD

38662 $ 3$662 &20 &"',*2

1R DU PDWULFXOD @bv S FVYWWD8D DV VHIXLQWHY DOWHUDS

FVV PDWULFXOD FVV

KHDGHU QDYEDY ORJR
ZLGWKUHP
PDUJLQ ULJKUMP

(;(5&E&,2 $ 7$%(/$ '( &85626



KHDGHU PDWUKFXOD
IRQW ZHLJKW

URXQGHG WRS
RYHUIORA GGHQ

1R DU PDWULFXOD KMPCE UD-] GR SURMHWE&D DV VHIXLQWHYV D

PDWULFXOD KWPO

'287<3( KWPO!
KWPO!
KHDG!
W LW GHDIW U L FX OV OH !
PHWBKDUVHXYWI !
PHWQRDPHYLHZSRUMRQWHGQ@WGWK GHYLFH ZLGWK
OLQMUHIFVV ERRWVWUDS WOVW\OHVKHHW
OLQMUHIFVV PDWULFXODUFDWW\OHVKHHW
OLQMUHILPJ IDYLFRQ LBROLFRQ
KHDG!
ERG\!
KHDGHWDV\XKHDGHU
QDYODVWDYEDU QDYEDU H[SDQG VP QDYEDU!GDUN EJ GDUN
D FODVWDYEDU EUKQG I LQGH[ KWIPIOPJFODVWHDGHU QDY EDUVQREILRR J
XVLFGRW ORJR OLJKDMOWNRIUR GD 0XVLFIGRW
EXWWRQDVWDYEDU WRJJMWHEXWWR®DWD WRJIFR®ODS\GDWD WD U J®
YEDUB6XSSRUWHG&RQWDHBRQW URIMWED U6 XSSRUWHGRRQIV HQRSWD Q GHGVHDULD ODERP
JOH QDYLJDWLRQ
VSDEODVWDYEDU WRJJOHU WERO®!
EXWWRQ!
GLYFODVWROODSVH QDYEDU FRGOD®BYEDU6XSSRUWHG&RQWHQW
XOFODVWDYEDU QDY PUIDXWR
OLFODVWDY LWHP DFWLYH

D FODVWQDY OLQKUHI !&XUVRW!
oL!
OLFODVWDY LWHP
D FODVWQDY OLQKUHI !0ODWULFX@DV
oL!
OLFODVWDY LWHP
D KUHI FODVWDY OLOMWDLOW!
oL!
XO!
GLY!
QDY!
KHDGHU!

PDLFODVWVWRQWDLQHU IPE
GLYFODVWXPERWURQ EJ GDUN KHDGHU PDWULFXOD WH[W OLJKW PW
GLYFODVWVWRQWDLOHU
K I(VFROKHU FXWWRYV
S FODVWHDG(VFROKD RV FXUVRV TXH JRVWDULD GH ¥WH PDWULFX¢
GLY!
GLY!
WDEORODVWDEOH WDEOH KRYHU URIXQGHG WRS
WKHDFEODVWKHDG GDUN
Wu!
WKVFRSH RO WK!
WKVFRSH RO &XUVRVK!
WKVFRSH RO 7HPSRVK!
WUu!
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WKHDG!
WERG\!

WUu!
WG! LOSYWWSHFKHFNERQDPH-XUVRYDOXH
WG&XUVR GH 9LRWER
WG!IK WG!

Wu'!

Wwu'!
WG! LOSYWWSHFKHFNERQDPHFXUVRYDOXH
WG&XUVR GH %DPWRO?2
WGIK WG!

Wu'!

Wwu'!
WG! LOSYWWSHFKHFNERQDPHFXUVRYDOXH
WG&XUVR GH -DNGB!
WGIK WG!

Wu'!

Wwu'!
WG! LOSYWWSHFKHFNERQDPHFXUVRYDOXH
WG&XUVR GH 9LRWER
WGIK WG!

Wu'!

Wwu!
WG! LOSYWWSHFKHFNERQDPHFXUVRYDOXH
WG&XUVR GH %DPWRO?2
WGIK WG!

WUu!

WUu!
WG! LOSMWWSHFKHFNERQDPHFXUVRYDOXH
WG&XUVR GH -DNGB!
WGIK WG!

WUu!

Wu!
WG! LOSMWWSHFKHFNERQDPHFXUVRYDOXH
WG&XUVR GH 9LRWER
WG!K WG!

WUu!

Wu!
WG! LOSMWWSHFKHFNERQDPHFXUVRYDOXH
WG&XUVR GH %DPWRO?
WG!K WG!

WUu!

Wu!
WG! LOSMWWSHFKHFNERQDPHFXUVRYDOXH
WG&XUVR GH -DN®G!
WG!K WG!

WUu!

Wu!
WG! LOSYWWSHFKHFNERQDPH-FXUVRYDOXH
WG&XUVR GH 9LRWER
WG!K WG!

WUu!

Wu!
WG! LOSYWWSHFKHFNERQDPH-XUVRYDOXH
WG&XUVR GH %DPWRO?2
WG!IK WG!

WU!

Wu!
WG! LOSYWWSHFKHFNERQDPH-FXUVRYDOXH
WG&XUVR GH -DN®!
WG!IK WG!

WU!

WUFODV\EJ GDUN WH[W QLJKW

WG!

WG!

WG!

WG!

WG!

WG!

WG!

WG!

WG!

WG!

WG!

WG!

3$662 $ 3$662 &20 &l',*2



WGIRWD @/ G!
WGFODVWYV WRWDO GH FIXPKRWR VWG !
WGFODVWIV WRWDO GH KRUDG!
wu!
WERG\!
WDEOH!
EXWWRQSHEXWWRRKODVEWQ EWQ RXWOLQH GDUN EVME® @ILWPEDU 0DW UEKX
RQ!
PDLQ!
VFULSWUFMV MTXHU\IMVFULSW!
VFULSWUFMV ERRWVWUDSVRYLSW!
ERG\!
KWPO!

3$662 $ 3$662 &20 &l',*2



&$3E78/2

80 32848,1+2 '$ +,67“5,% '2
-$9%6&5,37

1R LQ-FLRNVGDYHWILQDYV HUDP SRXFR RX QDGD LQWHUDW
VHX FRQWH°GR H[DWDPHQWH FRPR IRUDP FULD G RIP SDQ.
WHFQRORJLDV SDUD D JHUDSER GH S{JLQDVWRRIDER GI
FRPR R XVXjULR FRQVXPLD DTXHOH CFIRENWHO € RD UL L QHR D E
IRUPXOjULRV HUD EDVLFDPHQWH WXGR R TXH VH SRGLD |

+,67"5,%

9LVDQGR R SRWHKEFNRBW BB°EOLFR JHUDO H D QHFHVVI
GR XVXiULR FRP DV SjJLQDV D 1HWVFDSH FULDGRMUDRGI
PHVPR QRPH FULRX R /LYHVFULSW XPD OL QK DS LFERMN
QDV SiJLQDYV GHQWUR GR SU3SULR QDYHJDGRU

$SURYHLWDQGR R LPLQHQWH VXFHVVR GR -DYD§R XHR WL
GH GHVHQYROYLPHQWR GH DSOLFD§puHV FRUSYRUDSM YRP
QXP DFRUGR FRP D 6XQ SDUD DODYDQFDU R XVR G DOV FaUx
DGLFLRQRX DR ,QWHUQHW Y [B®RUHWRY WPSKRWEFAUIDSW H |
-DYD6FULSW R -6FULSW

-DYD6FULSW © D OLQJXDJHP GH SURJUDPDS8SER PDLV S
WRGRV RV QDYHIJDGRUHV D OLQJXDJHP © UHVSRQWLWRK
TXHLUDPRV HP QRVVDV S{jJLQDV

6H XVDUPRV WRGR R SRGHU TXH HOD WHP SDUBURIWWIL
([FHOHQWHV H[HPSORV GLVVR VER DSOLFDS§pHV :HE FRRAFS/

80 32848,1+2 '$ +,6715,%$ '2 -$9$6&5,37



9RF2 SRGH WDPE®©P IDJHU R FXUVR GDWD GHVVD DSRVWLOD QD &DI

4XHUHQGR DSUHQGHU DLQGD PDLV VREUH" (V
H[SOLFDS§pHVY GHWDOKDGDV FRP XP LQVWUXW
$ &DHOXP RHAXWH/RHGSOMNDHQFLDO QDV FLGDGH
-DQHLUR H %UDV-OLD DOOGP GH WXUPDV LQFR

&ROQVXOWH DV YDQWNHOONRGYR PHKQUWR :HE FlI
-DYD6FULSW

&$5$&7(5+67,8&%$6 '$ /,1*8%$*(0

2 -DYD6FULSW FRPR R SU3SULR QRPHVNXUSWHQD J© XPD
VEFULSGVIFRPXPHQWH GHILQLGD FRPR XPD OLQJXDJHP GH
FRQWURODU XPD RX PDLV DSOLFD8pHV GH WHBRKMIRR/C
FRPSRUWDPHQWRYV GRV QDYHJDGRUHY DWUDY®V GH WUH

2XWUD FDUDFWHU-VWLFD RRRMXSEDIDNHO QR UPDIHHQ & H
LQWHUSURWDGIMD Q£fR GHSHQGHP GH FRPSLODSERUSDW
SUHVHQWH QR -DYD6FULSW R F3:GLJR © LQWHUSUB®/® F
OLQKD DVVLP FRPR R +70/

2 -DYD6FULSW WIDPEQ@EHSWRWOXWU ¢XQFDDY B] HKWRFRQYHUYV
UHDOL]DGDV GXUDQWH RSHUDS8SpuHV &RPR VHU;| YRYWR
FRQYHUVPHY UHVXOWDP HP DOJR HVSHUDGR R RQKII3RGH
HVVH PHFDQLVPR

2 VFULSW GR SURJUDPDGRU © HQYLDGR FRP R +70/ S
GLIHUHQFLDU R VFULSW GH XP F3GLJR KWROY H®U® @ MHAHF
R VFULSW G VFULS®R!GD WDJ

&2162/( '2 1$9(*$'25

([LVWHP YijULDV IRUPDV GH H[HFXWDU F:GLDRVOC-BIYDBEK\
QR TXH FKDPORRYR®HWDLRULD GRV QDYHJDGRUHV GHVN
LQVWDODGD 1R &KURPH SRU H[HPSOR © SRWVHPHWOHBFXHC
DED &RQVROH RX SRU PHER @GWRURWD OKR IG\H WHFODGR

&$5$&7(5E67,&%6 '$ /,1*8%*(0



"(9(/123(5 R2/6

2 FRQVROH ID] SDUWH GH XPD VOULH GH I|HWSBHFRHCWM
SDUD Q3V TXH HVWDPRV GHVHQYROYHQGR XP NFKWHPRDHRR
'"HYHORSHU 7RROV

YLIXUD

6,17%;( %+6,&$%

2SHUDGRUHYV
3RGHPRV VRPDU VXEWUDLU PXOWLSOLFDU H GLYLGLU

THVWH DOJXPDV FRQWDV GLIJILWDQGR GLUHWDPHQWH Q

9DULjYHLYV

3DUD DUPD]J]HQDUPRV XP YDORU SDUD YDARL SRVAVHULRU

! YDWHVXOWDGR
XQGHILQHG

1R HI[HPSOR DFLPD JXDU( RDHWD uHVXoOWD@RHU HV X'

FULDU XPD YDUILXYBaIPRBIMPSREWHU R YDORU TXH JXDUG
SRGHPRV IDJHU R VHIXLQWH

! UHVXOWDGR

! UHVXOWDGR UHVXOWDGR

6,17%:( %E6,&$



' UHVXOWDGR

7TDPE®©P SRGHPRVY DOWHUDU R YDORU GH XPRFK XPD; YHQ
FRPSDFWD

| YDUGDGH XQGHILQHG
| LGDGH LGDGH YDOH
| LGDGH LGDGH YDOH

| LGDGH LGDGH YDOH

| LGDGH LGDGH YDOH
1XPEHU

&RP HVVH WLSR GH GDGRV © SRVV-YHO H[HFXWDU WRG
YDLSL

YDWDLR
YDWHULPHWUR SL UDLR

BWULQJ

1£ER VER DSHQDV Q°PHURYV TXH SRGHPRYV VDO YODW VLSRRV
8PD VWULQJ HP -DYD6FULSW © XWLOL]DGD SDUD DUPD]HC

YDWHPSUHVD&DHOXP

3DUD H[LELUPRV R YDORU GD YDULjYHO HPSUHVD IRUD
DOHUW HPSUHVD

2 FRPDDOHUWHUYH SDUDSRBKBEPRD@&HFRNPWH°GR GXHWHR @
GHQWUR GRV SDU2QWHVHYV 2 TXH DFRQWHFH FRP R VHJX

YDWXPHUR
DOHUW QXPHUR

2 Q°PHUR © H[LELGR VHP SEBE® HMXHYVDGFRQWBRHR T
SRGH VHU poHuUGW PRFD6FULSW Q£f£R LUj GLIHUHQFLDU R W

YDUL{jYHO H VH QHFHVVjULR WHQWDU; FRQYHUWHU R GIL

$XWRPDWLF VHPLFRORQ LQVHUWLRQ $6,

% SRVV-YHO RPLWLU R SRQWR H Y-UJXOD QRSRQIV® (
IXQFLRQD QR -DYD6FULSW GH YRG\R ROPRD WH F DWQHLPLASR © R Q PLIX

6,17%$;( %EG6,&$%



6HXV OLYURV GH WHFQRORJLD SDUHFHP GR VOFXOR SDVVDGR"

&RQKH&DVID GR &3GAQPRYBGLWRUD FRP DXWRLU
PHUFDGR IHRERRMNF) HSXE PRELPEDIVHBRIEWYV X
DWXDLV

&RP D FXUD&RWOQEPEDFHOHQWHY DXWRUGIMH®E
SDUD OLYURVY GH WHFQRORJLD QR %UDVLO

&DVD GR &3GLJR /LYURV GH 7THFQRORJLD

$ 7$* 6&5,37

2 FRQVROH QRV SHUPLWH WHVWDU F3GLJRV GLUHWLP
XVXiULRV GR VLWH TXH VHPSUH DEUDP R FRQVROH FRSL

3DUD LQVHULUPRYV XP F3GLJR -DYD6FULSW H VFuULSW{JL!

VFULSW!
DOHUWO; O0XQGR
VFULSW!

$ W VFULSWSRGH VHU GHFODU KHDGGHWW.BRFBPE ERG\! WL

GHYHPRV ILFDU DWHQWRY SRUTXH R F:GLJR © ODGRRIQRH
GLVVR QRV GRLV H[HPSORV DEDLI[R

'2&7<3( KWPO!
KWPO!
KHDG!
PHWBKDUVHWNVI !
WLWGHKIOD GH WLWOH!
VFULSW!
DOHUW2O; O0XQGR
VFULSW!
KHDG!
ERG\!
K !-DYD6FUL&W
K 1/LQJXDJHP GH SURJUBPIDSER
ERG\!
KWPO!

SHSDUH TXH DR VHU H[HFXWDGR R VFULSW WUDKUWDL R
GHPRUH XP SRXFR PDLV SDUD VHU H[HFXWDGR RXRPRH:
FRQILUPDS8£R 1£R VHULD LQWHUHVVDQWH FDXHIJIBIB XB £
TXHVWER GH SHUIRUPDQFH H H[SHUL2QFLD SDUD R XVXjU

$ 7$* 6&5,37



3DUD IDJHU LVVR EDVWD KHD®R VYHRORFD RGWR ERG\IIGRDO

'2&7<3( KWPO!
KWPO!
KHDG!
PHWBKDUVHWNVI !
WLWGHKIOD GH WLWOH!
KHDG!
ERG\!
K I-DYD6FULSW
K I/LQJXDJHP GH 3URJUKXPIDSER
VFULSW!
DOHUW2O; 0XQGR
VFULSW!
ERG\!
KWPO!

'HYHPRV VHPSUH FRORFDU R VFU ERG\I'QMDHNDG&R UHPB KH\
YH]HV VLP

-$9$68&5,37 (0 $548,92 (:7(512

6H R PHVPR VFULSW IRU XWLOL]J]DGR HP RXWUDHSHVEQB"
WRGD YH] TXH HOH IRU QHFHVVjULR 3DUD \QFEWRL ®WKN QEHL
XWLOL]DQGR VFuLsW? D WDJ

VFULSWASHWH[W MDYDVFVUFWIV KHOOR!MV¥FULSW!

DOHUWO; O0XQGR

&RP D VHSDUDS8E£R GR VFULSW HP DUTXLYR H[WHUWGD G
PDLV GH XPD SjJLQD

0(16$*(16 12 &2162/(

% FRPXP TXHUHUPRYV GDU XPD ROKDGD QR YDORURSHLC
GXUDQWH D H[HFX8£R GR F3GLJR 1HNOUHYRWIDWRW HSRGWH -
VRPHQWH VHU PRVWUDGR SDUD R GHVHQYROYHGRU WRGH
SDUD LPSULPLU HVVD PHQVDJHP

YDWPHQVDJHP2O; PXQGR
FRQVRORJ PHQVDJHP

-$9%$6&5,37 (0 $548,92 (;7(512



,035(66f2( 9$5,°9(,6,5(7$0(17('2 &2162/(

4XDQGR YRF?2 HVWLYHU FRP R FRQVROH DEHI
FRQVROH ORJ QRPH'DIDMRFAOCSRGH FKDPDU R QRPH GD YDU

LPSUHVVD QR FRQVROH

$JRUD © D PHOKRU KRUD GH DSUHQGHU DOJR QRYR

6H YRF2 HVW; JRVWDQGR GHVVD DSRVMXULOL
RQOO@H ODQSDPRV ROXYOPORYDHRWHXIBD D TXELC
FRPTXDOLGDEBXP 3URJUDPDSE£R ORELOH
%XVLQHVV HQWUH RXWURV ([ HVWXGDQWH GD &DHOXP

&RQKHS8D D $O0XUD &XUVRV 2QOLQH

'20 68% 3*,1%$ 12 081'2 -$9%$6&5,37

3buD SHUPLWLU DOWHUDS8SpuHYV QD SjJLQD DR FFrOUWHMIH
PHP3ULD XPD HVWUXWXUD GH GDGRV TXH UHSUHVHQWIXWE
FKDPDGD GHRRXPREWHRMEGHO (VVD HVWUXWXUD SRGH Vv
JOR GREXPHQW

2 WHUPR GRFXPHQWR © IUHTXHQWHPHQWH XWR PXOG
HQG GRFXPHQWR H S{jJLQD VER VLQ QLPRV

48(5<6(/(&725

$QWHVY GH VDLU DOWHUDQGR QRVVD SiJLQD QS U-HDFLD
HOHPHQWR TXH TXHUHPRV DOWHUDU &RPR H[HRS®MR SYIL
DFHVVDU HOH

GRFEFXPHTXWU\6HOHFWRU

(VVH FRPDQ®R XW\WVRRSDW B H6QFRQWUDU RV HOHPHQWR\
QRPH GH WDJ PDV SRGHU-DPRV WHU XVDGR RXWURYV

GRFEXPHXWMU\6HOHFWRW VYV

'20 68%$ 3E*,1$ 12 081'2 -$9$6&5,37



GRFXPHIXMU\6HOHFWRU

(/(0(172 '$ 3+*,1$ &202 9$5,+9(/

6H YRF2 YDL XWLOL]DU YjULDV YH]JHV XP YAHO/ B GIYCCHRP t
TXDO TXHU\6HOHF@Y@XWPD YDULjYHO

YDUWLWXORRFXPHQWU\6HOHFWRU

([HFXWDQGR QR FRQVROH YRF2 YDL SHUFHEHU TXRGH
HQWER PDQLSXODU VHX FRQWH°GR 9RF2 SRGH YHU R FRC(C

WLWXOR WH[W&RQWHQW

(VVD SURSULHGDGH LQFOXVLYH SRGH UHFHEHU YDORI

WLWXOR WH[W&R QMR @WV -W X OR

(GLWRUD &DVD GR &3GLJR FRP OLYURV GH XPD IRUPD GLIHUHQWH

(GLWRUDV WUDGLFLRQDLY SRXFR OLJDP SDUD
WHFQLFDPHQWH R DVVXQWR SDUD UHYLVDU
H[SHUL2QFLD HP GLG{WLFDV FRP FXUVRYV

&RQKH&DVD GR &XFPIDIAMGLWRUD GLIHUH&RBHRIO MF
REVHVVER SRU OLYURV GH TXDOLGDGH D SUHS

&DVD GR &3GLJR HERRN FRP SUH8R GH HERRN

48(5<6(/(&725%//

$V YH]HV YRF2 SUHFLVD VHOHFLRQDU YJWIEFRWV B FDUWwWD
H[HPSOR 6H R UHWRUQR HVSHUDGF TXHU\6HOHFWRXR&IEGHFI
OLVWD GH BIOBIPHQWRYV

GRFXPHIQXWU\6HOHFWRFHQW DR

3RGHPRYVY HQWER DFHVVDU HOHPHQWRVFRRPWED @GR WD |
R FROFKHWHYV

SULPHLUR FDUWER
GRFXPHQWU\6HOHFWRUFHPQWWDR @

(/(0(172 '$ 3E*,1$ &202 9$5,E9(/
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$R DOWHUDUPRYVY RV HOHPHQWRY GD S{jJLQD VRHQDWHDI
HP WHPSR UHDO

)81%e(6 ( 26 (9(1726 '2 '20

$SHvDU GH VHU LOQWHUHVVDQWH D SRVVLEL®LGRGBYX
PXLWR FRPXP TXH DV DOWHUDS8uHVY VHMDP IBE§MRDWVRRR X
PXGDU R FRQWH°GR GH XP ERWER DR FOLFDU QHOH HR
TXDOTXHU F3GLJI VFULSWHIF®RRQRLIHPRY DQWHULRUPHQW

QDYHJDGRU O2 HOH

3DUD JXDUGDUPRV XP F3GLJR SDUD VHU H[HFXWDGR H
XVXiULR FOLFDU QXP ERWER © QHFHVVijULR RWYBIDPIRU
YDPRV FUDDOQS XRD

IXQFWLRQ PRVWUDS$DHUWD
DOHUWXQFLRQD

$R FULDUPRV XPD IXQ8£R VLPSOHVPHQWH JXDUGWDH K%
JXDUGDGR V3 VHU| HKFXMIBARX PZPDR GRRPR QR VHIXLQWH
IXQFWLRQ PRVWUDS$®OHUWD

DOHUWXQFLRQD

IDJHQGR XPD FKDPDGD SDUD D IXQ8£R PRXYWVBBO HUMAXWDGD QHVVH PRPHQWR
PRVWUD$OHUWD

3DUD FKDPD®P RV WRBREBHIUWMHEFLVDPRY XWLOL]DU R QRPH
IHFKDU SDU2QWHVHYV

$JRUD SDUD TXH HVVD QRVVD IXQ8E£R VHMD FKDP\DOGB
SUHFLVDPRV GR VHIJXLQWH F3GLJR
IXQFWLRQ PRVWUDS®HUWD

DOHUWXQFLRQD

REWHQGR XP HOHPHQWR DWUDY©®V GH XP VHOHWRU GH ,°
YDWERWDRGRFXPHXMU\6HOHFWRWDR(QYLDU
ERWDR RQFOLFN PRVWUD$OHUWD

1RWH TXH SULPHLUDPHQWH IRL QHFHVV{UL RQFOLHMHIXHR ¢

YDL VHU H[HFXWPRVWUDSOHNWEPRUHFHLWD VHU; VHPSUH C
TXH WHQKD TXH VHU H[HFXWDGR DSV DOJXPD DBXBDAR Y

$/7(5$d®(6 12 '20



TXDO HOHPHQWR YRF2 HVW; VHOHFLRQDQGR D TXDO HYH

4XDLV HYHQWRY H[LVWHP

([LVWHP GLYHUVRV HYHQWRYV TXH SRGHP VHU XN DOLQDN
XVXijULR GLVSDUH DOJXPD IXQS8£R

ROQLQSXW TXDQGR XP HOHPHQWR LQSXW WHP VHX YDC
ROQFOLFN TXDQGR RFRUUH XP FOLFN FRP R PRXVH
RQGEOFOLFN TXDQGR RFRUUH GRLV FOLFNV FRP R PR
RQPRXVHPRYH TXDQGR PH[H R PRXVH

ROQPRXVHGRZQ TXDQGR DSHUWD R ERWER GR PRXVH
RQPRXVHXS TXDQGR VROWD R ERWER GR PRXVH °WLO
RQNH\SUHVVY TXDQGR SUHVVLRQDU H VROWDU XPD WH
RQNH\GRZQ TXDQGR SUHVVLRQDU XPD WHFOD
RQNH\XS TXDQGR VROWDU XPD WHFOD

RQEOXU TXDQGR XP HOHPHQWR SHUGH IRFR

RQIRFXV TXDQGR XP HOHPHQWR JDQKD IRFR
RQFKDQJH TXDQGR XP LQSXW VHOHFW RX WH[WDUHD
RQORDG TXDQGR D SiJLQD © FDUUHJDGD

RQXQORDG TXDQGR D S{jJLQD © IHFKDGD

RQVXEPLW GLVSDUDGR DQWHV GH VXEPHWHU R IRUPX

([LVWHP WDPEO©P XPD VOULH GH RXWURYV HX HQWRSYE R DG
SbDuUD GUubJ bQG GURS H DW®© PHVPR D FULDS8ER GH HYHQ

-i FRQKHFH RV FXUVRV RQOLQH $OXUD"

$$OXWDHUHFH FHQWWRWY\WEGGLQQH SODWDIRUF
HQVLQR TXH IDYRUHFH RXDSUB&ERDHF ERP
9RF2 SRGH HVFROKHU XP FXUVR QDV jUHDV
'HVLJQ 8: ,QIUD %XVLQHVV HQWUH RXWUDV FKRIF KWP
HVWXGDQWH GD &DHOXP WHP GH GHVFRQWR QHVWH

&RQKHS8D RV FXUVRV RQOLQH $OXUD

)81%+(6 $1"1,0%$6

)81d®(6 $1D1,0$6



1R H[HUF-FLR DQWHULRU Q3V LQGLFDPRV TXH D DGO
PRPHQWR HP TXH R XVXjULR LQVH LQsSXw w\sSH UDQRHBWHSU

HVWDPRV H[HFXWDQGR D IXQ8£R PRVWUD7DPDQKKRNDWRV
LQGLFDQGR R QRPH GD IXQ8ER TXH GHYH VHU H[HFXWDGI

LQSXW7DPDQKR RQLQSXW PRVWUD7DPDQKR

IXQFWLRQ PRVWUD7DPDQKR
RXWSXW7DPDQKR YDOXH LQSXW7DPDQKR YDOXH

+i DOJXP RXWUR OXJDU GR F3GLJR QR TXDO SUHFRUWWMDRE
GDPRV XP QRPH XPD IXQ8ER SDUD TXH VHMD SRVV-YHO

% PXLWR FRPXP TXH DOJXPDV IXQ8puHV WHQKDP XAV RQ
IXQ¢PRVWUD7DPDQKR/' VHV FDVRV R -DYD6FULSW SHUPLWH T

HVWiYDPRV LQGLFDQGR VHX QRPH
LQSXW7DPDQKR RQDQEXIW.RQ®
RXWSXW7DPDQKR YDOXH LQSXW7DPDQKR YDOXH

7TUDQVIRUPDPRYV D IXQ8£R PRVWUD7DPDQKR HP XPD IX
FRQWLQXD VHQGR H[HFXWDGD QRUPDOPHQWH TXDQGR R

0$1,38/$1'2 675,1*6
8PD YDUL{YHO TXH DUPD]HQD XP VWULQJHDBRUY LW R PRI
R VHX WDPDQKR H UHDOL]DU WUDQVIRUPD&§UHYV HP VHX YI
YDWHPSUHVD&DHOXP
HPSUHVD OHQJWKPDQKR GD VWULQJ

HPSUHVD UHSORPHWDOQR UHWRUQD &DHWDQR

$ SDUWLU (HPSUHMKWIHFORY R SROWRMHGRUGR UHSODEER

,087%%,/,"$"(

6WULQJ © LPIWR;YRI® H[HPSOR DE HPSUHVIR W LYBBWIHYWD [
GD IX UHsODFHR YDORU FRQWLQXDUj VHQGR &DHOXP 3DU
UHFHEHU R UHWRUQR GH FDGD IXQ8E£R TXH PDQLSXOD D \
YDWHPSUHVD&DHOXP

VXEVWLWXL D SDUWH OXP SRU WDQR

HPSUHVD UHSOBRPHWDQR
FRQVRORJ HPSUHVDLPSULPH &DHOXP Q£f£R PXGRX

0$1,38/$1'2 675,1*6



HPSUHVD HPSUHVD UBISPDFBEQR
FRQVRORJ HPSUHVDLPSULPH &DHWDQR PXGRX

9RF2 SRGH WDPE®©P IDJHU R FXUVR GDWD GHVVD DSRVWLOD QD &DI

4XHUHQGR DSUHQGHU DLQGD PDLV VREUH" (V
H[SOLFDS§pHVY GHWDOKDGDV FRP XP LQVWUXW
$ &DHOXP RAXWH/RHGSOMANDHQFLDO QDV FLGDGH
-DQHLUR H %UDV-OLD DOOGP GH WXUPDV LQFR

&ROQVXOWH DV YDQWNHOONR AR PHKQUWR HE FI
-DYDG6FULSW

&219(56+(6

2 -DYD6FULSW SRVVXL IXQ8uHV GH FRQYHUVER GH VWU

YDWH[WR,QWHLUR
YDUQWHLURDUVH, %WW[WR,QWHLUR

YDUWH[WR)ORDW
YDUORDW SDUVH)ORIMIWR)ORDW

0$1,38/%$1'2 150(526

1XPEHU DVVLP FRPR VWULQJ WDPEOP © LPRWHUR G
GHFLPDLV FRWR)LIKQ¥BRD IXQ8£R UHWRUQD XPD VWULQJ

VHX UHWRUQR SUHFLVD VHU FDSWXUDGR

YDWLO1XPEHU
YDWPLOG6WULQJ PLO1XPEHU WR)LPMWHGHEH R UHWRUQR GD IXQS8£R
FRQVRORJ PLO6WULQJIJPSULPH D VWULQJ

&21&$7(1$1+(6

% SRVV-YHO FRQFDWHQDU MXQWDU WLSRWGLHBOH DN
HQWUH RV WLSRV SRGHQGR UHVXOWDU HP DOJR Q£R HV!

BWULQJ FRP 6WULQJ

YDW &DHOXP
YDW ,QRYDSER
FRQVRORJ V V LPSULPH &DHOXP,QRYDSER

&219(56®(6



6WULQJ FRP RXWUR WLSR GH GDGRYV

&RPR YLPRV R -DYD6FULSW WHQWDU; DMXGDU UHIDIRW
HQYROYLGRV QXPD RSHUDS8E£R PDV © QHFHVVjULR HVWDU

YDWXP
YDWXP
YDWRPH &DHOXP

2 TXH HOH LPSULPLU;"

([HPSOR
FRQVRORJ QXP QRPH QXPLPSULPH &DHOXP

([HPSOR
FRQVRORJ QXP QXP QRPHLPSULPH &DHOXP

(IHPSOR
FRQVRORJ QRPH QXP QXPLPSULPH &DHOXP

(IHPSOR
FRQVRORJ QRPH QXP QXP LPSULPH &DHOXP

(I[HPSOR
FRQVRORJ QRPH QXP QXPLPSULPH &DHOXP
$ PXOWLSOLFDSER WHP SUHFHG2QFLD

1s1

O9HMD R F:GLJR DEDLI[R

FRQVRORJ FXUVR

2 UHVXC1pD1GRRaW D QXPEHU ,VWR VLIJQLILFD TXH W,
VXEWUDSER TXH VHUER YLVWDV PDLV D IUHQW 1DV DB®
SRVVXL XPD SHFXOLDULGDGH GHILQLGD HP VXD HVSHF

YDWHVXOWDGR FXUVR UHWRUQD 1D1
UHVXOWDGR 1DDOVH
1D1 1D1 IDOVH

1£R © SRVV-YHO FRPSDLUL1D1 XPHDPY®D 1DR?WRHR 1D1IRBDUD VI
XPD YDU1DIH®OH&H VHU XVIDAD D IXQ8ER

YDWHVXOWDGR FXUVR
LVIDUHVXOWDGRWUXH

&21&$7(1$d®(6



6HXV OLYURV GH WHFQRORJLD SDUHFHP GR VOFXOR SDVVDGR"

&RQKH&DVID GR &3GAQPRYBGLWRUD FRP DXWRLU
PHUFDGR IHRERRMNF) HSXE PRELPEDIVHBRIEWYV X
DWXDLV

&RP D FXUD&RWOQEPEDFHOHQWHY DXWRUGIMHBE
SDUD OLYURV GH WHFQRORJLD QR %UDVLO

&DVD GR &3GLJR /LYURV GH 7THFQRORJLD

&21&$7(1$d® (6
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+25%6 ( &85626 &20 -$9F6&E

2%-(7,92

ULPHLUR SUHFLVDPRYVY FULDU DV FODVYGIVFPRPTR HD GXIA |
FRP R -DYD6FULSW 4XHUHPRV PDQLSXODU R FRRWEREB RW
PDWU-FXOD GR XVXjULR QRV FXUVRV 'HSRWR\S WHRFDWIO KR
ORV HP YDULjYHLYV

$JRUD GHYHPRYV FULDU D IXQ8£R TXH YDL FXLGDRV®&L
VRPD QRV UHVSHFWLYRV FRQWDGRUHV GD WDEHORG O £R
LOQSXW © VHOHFLRQDGR H D VRPD V3 SRGH DFRQWHFHU T

$JRUD © D PHOKRU KRUD GH DSUHQGHU DOJR QRYR

6H YRF2 HVW; JRVWDQGR GHVVD DSRVRKLOL
RQOOTQAH ODQSDPRV OXSI@DORYDHRWXIED D TXE
FRPTXDOL@DEBXP 3URJUDPDSER ORELOH
%XVLQHVV HQWUH RXWURV ([ HYWXGDQWH GD &DHOXP

&RQKHSD D $O0XUD &XUVRV 2QOLQH

3$662 $ 3$662 &20 &“',*2
&ULH R PDWULFXODQMYV SMVWHRP R VHIXLQWH F3GLJR

MV PDWULFXOD MV

YDUWG7RWDO&XUVRNXPHQXMWU\6HOHFWRWUWRWDO GH FXUVRV
YDUWG7RWDO'H+RBGB¥XPHIQXWU\6HOHFWRWWRWDO GH KRUDV
YDUEXWWRQ&RQILUPDRXPHQWMU\6HOHFWRWERWDR PDWULFXOD

(;(5&E&,2 &$/&8/$1'2 727$/ '( +25%$6 ( &85626 $BR®D ;3D



YDWRWDO+RUDYV
YDWRWDO&XUVRV

IXQFWLRQ DGLFLR FEEXFNER] »

LI FKHFENER[ FKHENHG *
WRWDO&XUVRV
WRWDO+RUDSYDUVH,BKHFNER[ YDOXH
HOVH

WRWDO&XUVRV
WRWDO+RUDSYDUVH,BKHFNER[ YDOXH

WG7RWDO'H+RUDV WH[W&RQWHQW RKVRWDO+RUDV
WG7RWDO&XUVRV WH[W&RQWHQW WRWUR&XUVRV

EXWWRQ&RQILUPDU RQFOLFN FRQILUPDODWULFXODV

IXQFWLRQ FRQILUPDODWWLFXODV

LI WRWDO&XUVRYV n
DOHUWLHQKXP FXUVR VHOHFLRQDGR
" HOVAH

DOHUWDWULFXOD FRQILUPDGD QRV FXUVRV
ZLQGRORFDWLRQ KUHQGH[ KWPO

1R DU PDWULFXOD KMPE UD-] GR SURMMWED DV VHIJXLQWHYV D

PDWULFXOD KWPO

'2&7<3( KWPO!
KWPO'!
KHDG!
WLW®OBDWULFXOWDMVOH!
PHWBKDUVHWNI !
PHWRDPHYLHZSRUMRQWHQ@WGWK GHYLFH ZLGWK
OLQMUHIFVV ERRWVWUD® HOVWN\OHVKHHW
OLQMUHIFVV PDWULFXODUHOWW\OHVKHHW
OLQXUHILPJ IDYLFRQ LBROLFRQ
KHDG!
ERG\!
KHDGHWDV\XKHDGHU
QDYODVWDYEDU QDYEDU H[SDQG VP QDYEDU!GDUN EJ GDUN
D FODVWDYEDU EUKQGE ILQGH[ KWIPIOPJFODVWKKHDGHU QDYEDUVURFIRJ
XVLFGRW ORJR OLJKDMOWNRUR GD 0XVLFIGCRW
EXWWRQDVWDYEDU WRJJWYSHEXWWRGDWD WRIJFRWWODS\GDWD WDUJHI
YEDUG6XSSRUWHG&RQWHBRQ WURDWEDUG6XSSRUWHGRRQW HQSWD Q GBIGVHDULD ODEH®
JOH QDYLJDWLRQ
VSDEODVWDYEDU WRJJOHU NFERD@'!
EXWWRQ!
GLYFODVWROODSVH QDYEDU FRGOPGBYEDUG6XSSRUWHG&RQWHQW
XOFODVWDYEDU QDY PU!IDXWR
OLFODVWDY LWHP DFWLYH
D FODVWDY OLQWUHI !&XUVRD!
oL!
OLFODVWDY LWHP
D FODVWDY OLQWUHI !'ODWULFX@DV
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oL!
OLFODVWDY LWHP

D KUHI FODVWDY OLOMWDLOWD!
oL!
XO!
GLY!
QDY!
KHDGHU!

PDLFODVWVRQWDLQHU IPE
GLYFODVWXPERWURQ EJ GDUN KHDGHU PDWULFXOD WH[W OLJKW PW
GLYFODVWRQWDLOHU

K I(VFROKHU FXWWRYV
S FODVWOHDG(VFROKD RV FXUVRV TXH JRVWDULD GH W¥WH PDWULFX(

GLY!

GLY!

WDEORODVWDEOH WDEOH KRYHU URIXQGHG WRS
WKHDFEODVWKHDG GDUN

Wwu!
WKVFRSH RO WK!
WKVFRSH RO &XUVRVK!
WKVFRSHRO 7HPSRVK!
WU!

WKHDG!
WERG\!

WG!

WG!

WG!

WG!

WG!

WG!

Wwu!
O WG ®'Q AN6EBR® W B 6 K 6 H QPEBRI® B & B B MDOXBOD R® '@ N3
WG! LOSRWFOLFINGLFLRQD&XUVR WKINFKHFNERQPDPH-FXUVRYDO X

WG&XUVR GH 9LRWER
WGIK WG!
WUu!
Wu!
OWo0Ad.®!Q dNBEBR® \W B 6 K 6 H QBPEBRIC B & B B MDOEKHNOD R® @ o\NGED
WG! LOSRWFOLFINGLFLRQD&XUVR WKINFKHFNERQDPHFXUVRYDO X

WG&XUVR GH %DPWRO?
WG!K WG!
WUu!
Wu!
OWod-®!Q NBEBR® \§ B 6 K 6 H QBPEBRIC B & B B MDOEKHNOD R® @ d\NED
WG! LOSRYWFOLFINGLFLRQD&XUVR WKSINFKHFNERQDPHFXUVRYDO X

WG&XUVR GH -DN®B!
WG!IK WG!
WU!
WUu!
OWad-®!Q NBEBR® \§ B 6 K 6 H QBPEBRIC B & B B MDOEKHNOD R® ! d\NED
WG! LOSRWFOLFINGLFLRQD&XUVR WKSINFKHFNERQDPHFXUVRYDO X

WG&XUVR GH 9LRWER
WG!K WG!
WUu!
Wu!
OWad®!Q ANBEBR® \W B 6 K 6 H QPEBRIC B & B B HMDOEKNOD R® !0 D
WG! LOSRWFOLFINGLFLRQD&XUVR WKSINFKHFNERQDPHFXUVRYDO X

WG&XUVR GH %DPWRO?2
WG!IK WG!
WU!
WUu!
OWad®!Q ANBEBR® \§ B 6 K 6 H QPEBRID B & R & HMDOEKNOD R® @ D
WG! LOSRWFOLFINGLFLRQD&XUVR WKINFKHFNERQDPHFXUVRYDO X
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I WG!

I WG!

I WG!

I WG!

I WG!

I WG!

06

WG&XUVR GH -DN®B!
WG!IK WG!
WU!
WUu!
O Wata.®'Q ANBEBR® W B 6 K 6 H QBEBRI® B & B B MDOKEOD R® '@ o@D 6
WG! LOSRWFOLFINGLFLRQD&XUVR WKINFKHFNERQPDPHFXUVRYDO X

WG&XUVR GH 9LRWER
WGIK WG!
Wu'!
wu'!
O WG ®'Q aNBEBR® W B 6 K 6 H QBPEBRI® B & B B MDOKBOD R® '@ o@D 6
WG! LOSRWFOLFINGLFLRQD&XUVR WKINFKHFNERQPDPH-XUVRYDO X

WG&XUVR GH %DPWRO?2
WG!K WG!
WU!
Wwu!
O WG ®'Q ANBEBR® W B 6 K 6 H QPEBRI® B & B B MDOXBOD R® '@ N6
WG! LOSRWFOLFINGLFLRQD&XUVR WKINFKHFNERQDPHFXUVRYDO X

WG&XUVR GH -DNGB!
WGIK WG!
Wu'!
Wwu!
O WaiG.®'Q ANBEBR® W B 6 K 6 H QPEBRI® B & B B MDOXBOD R® '@ &3
WG! LOSRWFOLFINGLFLRQD&XUVR WKINFKHFNERQPDPH-FXUVRYDO X

WG&XUVR GH 9LRWER
WGIK WG!
WUu!
Wu!
OWo0Ad-®!Q NBEBR® \W B 6 K 6 H QBPEBRIC B & B B MDOKHNOD R® @ o\NGD
WG! LOSRWFOLFINGLFLRQD&XUVR WKINFKHFNERQDPHFXUVRYDO X

WG&XUVR GH %DPWRO?
WG!K WG!
WUu!
Wu!
OWod-®!Q NBEBR® \§ B 6 K 6 H QBPEBRIC B & B B MDOEKHNOD R® ! dNED
WG! LOSRYWFOLFINGLFLRQD&XUVR WKINFKHFNERQDPHFXUVRYDO X

WG&XUVR GH -DN®!
WGIK WG!
WUu!
WUFODV\EJ GDUN WH[W QLJKW
WGIRWD W/ G!
WGFODVWYV WRWDO GH FIXPKRWR VWG!
WGFODVWY WRWDO GH KRUDG!
Wu!
WERG\!
WDEOH!
8 E 68X 6 WiEHE® R EQ & 6 NOBUID R @ E)EMETEREDE QB GOUBG BN 606 PESGE 6&OR6Q 515 L 6 U 6 P 6@t

EXWWWQSHEXWWREODVWY ERWDR PDWULFXOD EWQ EWQ RXWOLQH!&RQN

PDU ODWU-FERDWRQ!

P D

LQ!

VFULSWFMV MTXHU\!IMVFULSW!
VFULSWFMV ERRWVWUDSVHVLSW!
VFULSWFMV PDWULFXODMW\WLSW!

ERG\!

KWPO!
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35235,('$'()217

HOHPHQWR

IRQW VL]HS[ HP UHP SW &RQWUROD R WDPDQKR GD IRQWH
IRQW ZHLJKW 'HSHQGH GD IRQWBRQWUROD R SHVR GD IRQWH
IRQW VW\OGRUPDO LWDOLF REOLTXH

IRQW IDPLOYHULI VDQV VHULI PRQRVSDFH FXERWWRROD D IDP-OLD GD IRQWH

(GLWRUD &DVD GR &3GLJR FRP OLYURV GH XPD IRUPD GLIHL

(GLWRUDV WUDGLFLRQDLYVY SRXFR OLJDP SDUD
WHFQLFDPHQWH R DVVXQWR SDUD UHYLVDU
H[SHUL2QFLD HP GLG{WLFDV FRP FXUVRYV

&RQKH&DVD GR &XFPIDRAMGLWRUD GLIHUH&RBHRIO MF
REVHVVER SRU OLYURV GH TXDOLGDGH D SUHS

&DVD GR &3GLJR HERRN FRP SUH8R GH HERRN

35235,('$'( 7(;7

HOHPHQWR

WH[W DOLJ@QHIW FHQWHU ULJKW MXWVWROIWUROD R DOLQKDPHQWR GR WH[WR
WH[W WUDQVIRDSLWDOL]H XSSHUFDVH ORZHUFDYRQ@RRHD D FDSLWDOL]DSER

WH[W LQGHW HP UHP &RQWUROD R WDPDQKR GD LQGHQWDEL£R DMWH® GROR
QKD GH WH[WR HP XP EORFR

35235,('$'( /(77(5 63$&,1*

HOHPHQWR

OHWWHU VSDFERIQUHP HP SW &RQWUROD R HVSDE§DPHQWR HQWUH XP HOHWEX
FR GH WH[WR

35235,('$'(6 &66
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HOHPHQWR

OLQH KHLJKSW S[ UHP HP VHP XQLGDGH GH PEBQ@DNROD D DOWXUD GDV OLQKI
XQWR GH WH[WR

-i FRQKHFH RV FXUVRV RQOLQH $OXUD"

$$OXWRDHUHFH FHQWWYWRD \WRGBGLXQH SODWDIRUF

HQVLQR TXH IDYRUHFH RXDSUBRERDGR FRDP

9RF2 SRGH HVFROKHU XP FXUVR QDV jUHDV
'"HVLJIQ 8; ,QIUD %XVLQHVV HQWUH RXWUDV FXRFK KW
HVWXGDQWH GD &DHOXP WHP GH GHVFRQWR QHVWH

&RQKHSD RV FEXUVRV RQOLQH $OXUD

35235,('$'(6 '( &25

HOHPHQWR

FRORUII 1l +H[DGHFLPDO 55**%%

FRORUI | +H[DGHFLPDO VKRUWKDQG 5*%

FRORWIJE 9DORU 5*% GH D UJE 5 * %

FRORUII [l +H[DGHFLPDO FRP RSDFLGDGH DOSKD 55**%%$$
FRORWJED 9DORU 5*% FRP RSDFLGDGH

35235,('$'( %$&.*5281"

HOHPHQWR
EDFNJURXQG FRKHHRDGHFLPDO QRPH UJE UdBDWUROD D FRU GH IXQGR
EDFNJURXQG LPOJUG &RORFD XPD LPDJHP FRPR SODQR GH IXQGR
EDFNJURXQG V[LIH[\ FRYHU FRQWDLQ S[ UHP HP&RQWUROD R WDPDQKR GR
XQGR 'RLV YDORUHV SRGHP VHU FRORFDGRMWV R YIRXRWSGH [ TXH HOH VHU; DGLFLF
SURSRUFLRQDOPHQWH HP \
EDFNJURXQG UHBHBWDW QR UHSHRWQWUROD VH D LPDJHP GH IXQGR YDL ¥RIUH

EDFNJURXQG SRVIWRRQLIJKW ERWWRP OHBW BARRAMBWRWPHPRULJIKW &RQWUROD D
£ER GR SODQR GH IXQGR

35235,('$'( %25'(5

HOHPHQWR
ERUGHWVSHVVXUD HVWLOR FRRIORFD XPD ERUGD HP WRGR HOHPHQWR
ERUGHU WRSSHVVXUD HVWLOR FRUORFD XPD ERUGD DFLPD GR HOHPHQWR
ERUGHU ULJHKWSHVVXUD HVWLOR FRUORFD XPD ERUGD GLUHLWD GR HOHPHQ"
ERUGHU ERWWRPHVVXUD HVWLOR FRUORFD XPD ERUGD DEDL[R GR HOHPHQWR

35235,('$'( /,1( +(,*+7



ERUGHU OHHWSHVVXUD HVWLOR FRRIORFD XPD ERUGD HVTXHUGD GR HOHPHQ

9RF2 SRGH WDPE®©P IDJHU R FXUVR GDWD GHVVD DSRVWLOD

4XHUHQGR DSUHQGHU DLQGD PDLV VREUH" (V
H[SOLFDS§pHVY GHWDOKDGDV FRP XP LQVWUXWI
$ &DHOXP RAXWH/RHGSOMNDHQFLDO QDV FLGDGH
-DQHLUR H %UDV-OLD DOO©P GH WXUPDV LQFR

&ROQVXOWH DV YDQWNHOOXNR AR PHKQUWR HE FlI
-DYDG6FULSW

35235,('$'( 9(57,&$/ $/,*1
HOHPHGQWR

YHUWLFDO DOEDRHOLQH WRS PLGGOH ERMWERRD YHUWLFDOPHQWH HOHPHQWR'
RX LQOLQH EORFN

35235,('$'(6 :,'7+ ( +(,*+7

HOHPHQWR

ZLGWKS[ UHP HP &RQWUROD D ODUJXUD GR HOHPHQWR
PLQ ZLGWE[ UHP HP &RQWUROD D ODUJXUD P-QLPD TXH XP HDHPHQWR SRC
PD[ ZLGWIS[ UHP HP &RQWUROD D ODUJXUD Pj[LPD TXH XP HBIHPHQWR SRG/I
KHLIJKWS[ UHP HP &RQWUROD D DOWXUD GR HOHPHQWR
PLQ KHLJK®[ UHP HP &RQWUROD D DOWXUD P-QLPD TXH XP HOHPHQWR SRC
PD[ KHLJKW[ UHP HP &RQWUROD D DOWXUD P{j[LPD TXH XP HOHPHQWR SRG

35235,('$'( %2; 6,=,1*

HOHPHQWR
ER[ VLILQJERUGHU ER[ FRQWHQW 'ER[QH TXDO FDL[D GR ER[ PRGHO VHU;| XVBG
LD SDUD FRORFDU SURSULHGDGHV GH WDPDQKR

35235,('$'( 9(57,&$/ $/,*1
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6HXV OLYURV GH WHFQRORJLD SDUHFHP GR VOFXOR SDVVDGR"

&RQKH&DVID GR &3GAQPRYBGLWRUD FRP DXWRLU
PHUFDGR IHRERRMNF) HSXE PRELPEDIVHBRIEWYV X
DWXDLV

&RP D FXUD&G&GRWOQEPEDFHOHQWHY DXWRUGIMH®E
SDUD OLYURV GH WHFQRORJLD QR %UDVLO

&DVD GR &3GLJR /LYURV GH 7THFQRORJLD

35235,('$'( 29(5)/2:

HOHPHQWR
RYHUIORYLVLEOH KLGGHQ VFUROO RRWWRUROD R FRPSRUWDPHQWR GRV HOHKXIK
YD]DP GR HVSDSR GHILQLGR SHOD WDJ PE£H
RYHUIORZ YLVLEOH KLGGHQ VFUROO RR@WWUROD R FRPSRUWDPHQWR GRV HOHI
XH YD]DP GR HVSDSR KRUL]JRQWDO GHILBEBR SHOD WDJ
RYHUIORZ YLVLEOH KLGGHQ VFUROO RR@WWUROD R FRPSRUWDPHQWR GRV HOHI
XH YD]DP GR HVSDSR YHUWLDO GHILQLGR SHOD WDJ P£H

35235,('$'( 29(5)/2:
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