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�������5REHUW�/HZLV

1LQJXQD�SDUWH�GH�HVWH�OLEUR�SRGUi�VHU�UHSURGXFLGD�R�WUDVPLWLGD�GH�QLQJXQD�IRUPD�QL�
SRU�QLQJ~Q�PHGLR��HOHFWUyQLFR�R�PHFiQLFR��LQFOX\HQGR�IRWRFRSLD�R�JUDEDFLyQ��R�SRU�
FXDOTXLHU�VLVWHPD�GH�DOPDFHQDPLHQWR�R�UHFXSHUDFLyQ�GH�LQIRUPDFLyQ��H[FHSWR�TXH�HO�
DXWRU�OR�SHUPLWD�H[SUHVDPHQWH�SRU�HVFULWR�

,6%1������������������

EHWWHUPDQ�FRP
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3HUVSHFWLYDV�GH�OD�/tQHD�GH�6DOLGD
$� &RPR�KRPEUHV��WHQHPRV�PXFKR�HQ�BBBBBBBBBBBBBB�

%� 7RGRV�TXHUHPRV�VHU�BBBBBBBBBBBBBBBBBB�KRPEUHV�
• $OJXQRV�GH�QRVRWURV�QRV�VHQWLPRV�ELHQ�GRQGH�HVWDPRV�DKRUD��SHUR�WDPELpQ�TXHUHPRV�VHJXLU

FUHFLHQGR�
• $OJXQRV�GH�QRVRWURV�WHQHPRV�SUHJXQWDV�LPSRUWDQWHV�VREUH�OD�KRPEUtD���¢4Xp�QHFHVLWR�VDEHU�TXH

QR�Vp"��¢&XDOHV�GHEHUtDQ�VHU�PLV�SULRULGDGHV�SULQFLSDOHV"��¢&yPR�YLYR�VLQ�UHPRUGLPLHQWRV"
• $OJXQRV�GH�QRVRWURV�QHFHVLWDPRV�D\XGD�SUiFWLFD���FRQ�QXHVWUR�PDWULPRQLR��QXHVWURV�KLMRV��HQ�HO

WUDEDMR��FRQ�QXHVWURV�KiELWRV��QXHVWURV�DPLJRV�\�HQ�OD�YLGD�HVSLULWXDO�
• $OJXQRV�GH�QRVRWURV�HVWDPRV�OXFKDQGR�\�QHFHVLWDPRV�XQD�QXHYD�GLUHFFLyQ�

¢&yPR�(VWiQ�ORV�+RPEUHV�+R\�HQ�'tD"
$� $OJXQRV�KRPEUHV�KDQ�HQFRQWUDGR�XQD�KRPEUtD�TXH�BBBBBBBBBBBBB��<�OD�KRPEUtD�TXH

UHDOPHQWH�IXQFLRQD�HV�BBBBBBBBBBBBBBBBB�

³9LYLILFDQWH´�HV�OD�SDODEUD�TXH�OD�%LEOLD�XWLOL]D�SDUD�GHVFULELU�OD�KRPEUtD�GH�-HV~V��

� 0 ( - 2 5 + 2 0 % 5 ( � �

• /D�JHQWH�VH�VLHQWH�PRWLYDGD�SRU�HOOD�
• /DV�PXMHUHV�VH�VLHQWHQ�VHJXUDV�\

YDORUDGDV�D�VX�DOUHGHGRU�
• /DV�IDPLOLDV�SURVSHUDQ�FRQ�HOOD�
• /RV�KLMRV�VH�VLHQWHQ�DWUDtGRV�SRU�HOOD�

• /DV�KLMDV�VH�GHOHLWDQ�HQ�HOOD�
• (O�OXJDU�GH�WUDEDMR�\�OD�FRPXQLGDG�VH

EHQHILFLDQ�GH�HOOD�

%� $OJXQRV�KRPEUHV�YLYHQ�HQ�XQD�KRPEUtD�³BBBBBBBBBBBBBBBBB´�
• /RV�WLHPSRV�KDQ�FDPELDQGR�\�KDQ�GHMDGR�D�ORV�KRPEUHV�FRQIXQGLGRV�\�HQ�FRQIOLFWRV�
• ¢(QWRQFHV��TXp�VLJQLILFD�VHU�XQ�KRPEUH�KR\�HQ�GtD"�$O�DOHMDUVH�GH�ODV�UHVSXHVWDV�GHO

SDVDGR��WRGDYtD�QR�KHPRV�SRGLGR�GHILQLU�FODUDPHQWH�OD�KRPEUtD�SDUD�HO�SUHVHQWH�

&� (O�KRPEUH�HQ�OD�KRPEUtD�³QHEOLQD´�BBBBBBBBBBBBBBBBBBB�
• 6H�FRQIRUPDQ�FRQ�BBBBBBBBBBBBB�HQ�OD�YLGD��SHUR�QR�VDEH�TXH�HV�PHQRV�
• £&UHDQ�BBBBBBBBBBBBBB�����PXFKRV�GH�HOORV�
• (OORV�BBBBBBBBBBBBBBBBBBB�VX�PDVFXOLQLGDG�FRQ�OD�HVSHUDQ]D�GH�TXH�OHV�IXQFLRQH�
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/RV�&XDWUR�'HVDItRV�4XH�(QIUHQWDQ�/RV�+RPEUHV�
(Q�(O�)XWXUR3 

“ /D�KRQUD�GH�ORV�KLMRV��VXV�SDGUHV��
3URYHUELRV ����

'HVSXpV�GH�LQYHVWLJDU�ODV�FXOWXUDV�GH�OD�KLVWRULD��
OD�PXQGLDOPHQWH�IDPRVD�DQWURSyORJD��0DUJDUHW�
0HDG��KL]R�HVWD�REVHUYDFLyQ��³/D�UHVSRQVDELOLGDG�
SULQFLSDO�GH�WRGD�VRFLHGDG�HV�HQFRQWUDU�SDSHOHV�
VDOXGDEOHV�SDUD�VXV�KRPEUHV��¢3RU�TXp"�3RU�TXH�
XQD�FXOWXUD�TXH�IDOOD�HQ�RIUHFHU�D�VXV�KRPEUHV�XQ�
SODQR�PDVFXOLQR�HVSHFt¿FR�SDUD�DEUD]DU�
LQWHUHVHV�EXHQRV�\�QREOHV��YHUi�D�VXV�KRPEUHV�
QDWXUDOPHQWH�UHGXFLUVH�D�FRPSRUWDPLHQWRV�
SUREOHPiWLFRV���

. /D�SHUGLGD�GH�XQD�BBBBBBBBBBBBBBB�GH�KRPEUtD�FRP~Q�
• 6LQ�YLVLyQ�YLYLPRV�HQ��WLHUUD�GH�QDGLH��
• 6LQ�YLVLyQ��QRV�TXHGDPRV�FRQ�XQD�KRPEUtD��LQYHQWDGD��SRU�QRVRWURV�PLVPRV�

%� (O�VXUJLPLHQWR�GH�KRPEUtD�VLQ��BBBBBBBBBBBBBBB��
• (V�FUHDGD�SRU�XQ�SDSi�HPRFLRQDO�\�R�ItVLFDPHQWH�BBBBBBBBBBBBBB���/D�SpUGLGD�GH�XQ�SDSi�HV

VLJQLILFDWLYD�HQ�GRV�QLYHOHV�LPSRUWDQWHV�

/D�SUHVHQFLD�GHO�SDSi�OH�GD�D�XQ�KLMR�HVWDELOLGDG�HPRFLRQDO��DPRU�\�DILUPDFLyQ�

/D�LQVWUXFFLyQ�GH�SDSi�OH�GD�D�XQ�KLMR�HVWDELOLGDG�GLUHFFLyQDO��FRQYLFFLRQHV�PRUDOHV�\
KDELOLGDGHV�SUiFWLFDV�

8Q�KRJDU�DPRURVR�\�HVWDEOH�HV�HO�SULPHU�\�PiV�LPSRUWDQWH�LQJUHGLHQWH�GH�OD
SURVSHULGDG�KXPDQD��

'RQGH�QR�KD\�YLVLyQ��HO�SXHEOR�VH�GHVHQIUHQD�
3URYHUELRV�������

• /D�KRPEUtD��VLQ�SHVR��GHVDWD�XQD�PXOWLWXG�GH�SUREOHPDV�
• (V�XQD�HSLGHPLD�HQ�$PpULFD�KR\�HQ�GtD�
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3 �&RQWLQXD����

(Q�������VROR�HO����GH�ORV�QLxRV�GH�
(VWDGRV�8QLGRV�HUDQ�QLxRV�VLQ�

SDGUH��KR\�HV�HO������

C. 8Q�FDPELR�UDGLFDO��XQ�FDPELR�UHSHQWLQR�GHO�SDQRUDPD�BBBBBBBBBBBBBBB�
• /RV�~OWLPRV����DxRV�R�PDV�KDQ�VLGR�VRFLDOPHQWH�LPSUHVLRQDQWHV�

- /RV�UROHV�GH�ORV�KRPEUHV�\�ODV�PXMHUHV�VH�KDQ�XQLGR�FDGD�YH]�PDV�
- /D�GHILQLFLyQ�GHO�PDWULPRQLR�VH�FDPELy�SRU�SULPHUD�YH]�HQ�PiV�GH������DxRV�
- $OUHGHGRU�GHO�����GH�ORV�PLOHQLDOHV�DKRUD�FRQVLGHUDQ�TXH�HO�PDWULPRQLR�HV

�REVROHWR��
- /D�FRKDELWDFLyQ�KD�LQFUHPHQWDGR��3RU�SULPHUD�YH]�HQ�(VWDGRV�8QLGRV��KD\�PiV

DGXOWRV�VROWHURV�TXH�FDVDGRV�
- /D�PD\RUtD�GH�ORV�QLxRV�������QDFLGRV�GH�PDGUHV�PHQRUHV�GH����DxRV��QDFHQ

IXHUD�GHO�PDWULPRQLR�
- $KRUD�KD\�P~OWLSOHV�FDWHJRUtDV�GH�JpQHURV��QR�VROR�KRPEUHV�\�PXMHUHV�
- /DV�QRUPDV�VH[XDOHV�KDQ�FDPELDGR�GUDPDWLFDPHQWH�
- /DV�PXMHUHV�DKRUD�VXSHUDQ�D�ORV�KRPEUHV�HQ�OD�XQLYHUVLGDG�HQ�PiV�GH�XQ�����\

REWLHQHQ�WtWXORV�PiV�DYDQ]DGRV�
- /DV�PXMHUHV�FRQVWLWX\HQ�DKRUD�OD�PD\RUtD�GH�ORV�LQVFULWRV�HQ�ODV�HVFXHODV�GH

OH\HV�\�PHGLFLQD�

(Q�ODV�XQLYHUVLGDGHV��ODV�PXMHUHV�KDQ�
VXSHUDGR�D�ORV�KRPEUHV��  New York Times

- $KRUD�HQ�(VWDGRV�8QLGRV�KD\���PLOORQHV�GH�KRPEUHV�HQ�HGDG�GH�WUDEDMDU�TXH�QR�WUDEDMDQ�

- +D\�PiV�PXMHUHV�JHUHQWHV�TXH�KRPEUHV�HQ�ORV�OXJDUHV�GH�WUDEDMR�
- /DV�PXMHUHV�VROWHUDV�FRPSUDQ�KR\�HQ�GtD�VXV�FDVDV�DO�GREOH�GH�OD�WDVD�TXH�ORV�KRPEUHV

VROWHURV�
- /DV�WDVDV�GH�GHSUHVLyQ�VH�KDQ�DXPHQWDGR�GLH]�YHFHV�PDV�HQWUH�ORV�KRPEUHV�GHVGH������
- /DV�PXMHUHV�DVXPHQ�OD�PD\RU�SDUWH�GH�OD�UHVSRQVDELOLGDG�SRU�OD�VDOXG�\�OD�YLWDOLGDG�GH�OD

IH�FULVWLDQD�HQ�(VWDGRV�8QLGRV��

• 2EYLDPHWH��ODV�PXMHUHV�HVWiQ�BBBBBBBBBBBBBBBBBBBB�HQ�HO�PXQGR�PRGHUQR�GH�KR\
PLHQWUDV�TXH�ORV�KRPEUHV�VH�KDQ�BBBBBBBBBBBBBBBBBBBB�
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3UHJXQWDV�3DUD�OD�0HVD�GH�'LVFXVLyQ

�� ¢&yPR�FUHHV�TXH�OHV�YD�D�ORV�KRPEUHV�KR\"�¢&XiOHV�VRQ�WXV�PD\RUHV
SUHRFXSDFLRQHV�FRPR�KRPEUH�HQ�HVWH�PXQGR�PRGHUQR"

�� ¢&XiO�GH�ODV��0HQWLUDV�TXH�ORV�KRPEUHV�FUHHQ�DFHUFD�GH�HOORV
PLVPRV�������'��KD�LPSDFWDGR�PiV�WX�YLGD"�¢'H�TXp�PDQHUDV"�([SOLFD�

�� ¢&XiO�GH�ODV���SURPHVDV�KHFKDV�HQ�HVWD�VHVLyQ������$�(��WH�HPRFLRQD�SDUD
VHJXLU�DGHODQWH�FRQ�0HMRU�+RPEUH"�¢3RU�TXp"

�&RQWLQXD����
'� ���/DV�BBBBBBBBBBBBBB�TXH�ORV�KRPEUHV�FUHHQ�GH�VL�PLVPRV�

&RPR�KRPEUHV��D�PHQXGR�FRPHWHPRV�HO�HUURU�GH�SURFHVDU�QXHVWUDV�YLGDV�QRVRWURV�VRORV�

• 3XHGR�KDFHU�HVWR�VLQ�TXH�QDGLH�OR�VHSD�
• 6L�WH�GLJR�OD�YHUGDG�GH�PL�SHUVRQD��PH

UHFKD]DUtDV�

$� $XPHQWDUiV�WX�FRPSUHQVLyQ�GH�OD�KRPEUtD�\�KDUiV�DOJXQRV�BBBBBBBBBBBBBBBBBBBB
SHUVRQDOHV�\�VLJQLILFDQWHV�

%� 5HFLELUiV�LQIRUPDFLyQ�~WLO�\�DSR\R�GH�WXV�BBBBBBBBBBBBB��BBBBB��BBBBBBBBBBBB�
&� +DUiV�QXHYRV�BBBBBBBBBBBBB�
'� 7HQGUiV�OD�RSRUWXQLGDG�GH�BBBBBBBBBBBB�WX�KRPEUtD�PHGLDQWH�HO�XVR�GH�XQD�SUHJXQWD

VHPDQDO�GH��0HMRU�+RPEUH��
• /D�SULPHUD�SUHJXQWD�GH��0HMRU�+RPEUH��VHUi�OD�SUy[LPD�VHPDQD�HQ�OD�6HVLyQ���
• 8VDUiV�WXV�UHVSXHVWDV�VHPDQDOHV�DO�ILQDO�GH�QXHVWUD�MRUQDGD�FRQ�0HMRU�+RPEUH�SDUD�FUHDU�WX

SURSLR�SODQ�SHUVRQDO��0HMRU�+RPEUH��

(� 5HFLELUiV�XQD�FODUD�BBBBBBBBBBBBBBBB�GH�KRPEUtD�TXH�IXQFLRQDUi�SDUD�WL�HQ�HVWH
PXQGR�PRGHUQR�

• (VWD�GHILQLFLyQ�VH�SUHVHQWDUi�HQ�OD�6HVLyQ���
• (VWD�GHILQLFLyQ�VH�H[SOLFDUi�FRQ�GHWDOOHV�SUiFWLFRV�HQ�ODV�6HVLRQHV������

3

• <R�GHEHUtD�GH�VDEHU�TXH�KDFHU�

• 6R\�HO�~QLFR�TXH�OXFKD�FRQ�HVWR�

• (V�GHPDVLDGR�WDUGH�SDUD�KDFHU�DOJR
UHVSHFWR�D�HVWR�

/$�35(*817$�
¢32'(026�'(),1,5�81$�+20%5Ë$�48(�)81&,21(�3$5$�12627526�(1�(/�
081'2�02'(512"

&LQFR�3URPHVDV�HQ�1XHVWUD�-RUQDGD�0HMRU�+RPEUH
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(OHPHQWRV�&ODYHV�4XH�)RUPDQ�1XHVWUD�+RPEUtD�
+R\�(Q�'tD

. /RV�GHVDItRV�GH�QXHVWUR�PXQGR�PRGHUQR�
• /D�SpUGLGD�GH�XQD�YLVLyQ�FRP~Q�GH�KRPEUtD«�¢6H�SXHGH�GHILQLU�OD�KRPEUtD"

• +RPEUtD��VLQ�SHVR�«�XQD�SODJD�GHVDWDGD�SRU�SDGUHV�DXVHQWHV�\�KRJDUHV�VLQ�SDGUHV�
• 8Q�SDQRUDPD�VRFLDO�TXH�YD�FDPELDQGR�UDGLFDOPHQWH«�OD�IXVLyQ�GH�UROHV�VH[XDOHV��XQD�GLVPLQXFLyQ�GH

PDWULPRQLRV�
• 0HQWLUDV�TXH�ORV�KRPEUHV�FUHHQ�GH�Vt�PLVPRV«�³'HEHUtD�VDEHU�TXH�KDFHU�´��³VL�WH�GLJR�OD�YHUGDG�GH�PL

SHUVRQD��PH�UHFKD]DUtDV��

B. (O�GHVDItR�GH�QXHVWUR�BBBBBBBBBBBBBBBB�
• 0XFKRV�KRPEUHV�QXQFD�KDQ�WRPDGR�HO�WLHPSR�GH�³FRQHFWDU�ORV�SXQWRV´�HQWUH�VX�SDVDGR�\�HO�SUHVHQWH�GH

XQD�PDQHUD�TXH�H[SOLTXH�SRU�TXH�VRQ�FRPR�VRQ��\�SRU�TXH�VLHQWHQ�OR�TXH�VLHQWHQ�

(O�ILOyVRIR�JULHJR�6yFUDWHV�GLMR��³/D�YLGD�TXH�QR�HV�H[DPLQDGD�QR�YDOH�OD�SHQD�
YLYLU����7DPELHQ�VH�SRGUtD�GHFLU��OD�KRPEULD�QR�H[DPLQDGD�HV�GLItFLO�YLYLU�

• &XDQGR�XQ�DPLJR�R�XQD�HVSRVD�WH�SUHJXQWD���¢3RU�TXp�WH�HQRMDV�WDQWR"��¢3RU�TXp�QR�SXHGHV
FRPSDUWLU�WXV�VHQWLPLHQWRV�FRQPLJR"��¢4XH�WH�KDFH�DFWXDU�GH�HVD�PDQHUD"���¢3RU�TXH�WUDEDMDV�WRGR�HO
WLHPSR"�¢3RU�TXp�WH�VLHQWHV�DVt"��0XFKRV�KRPEUHV�QR�WLHQHQ�UHVSXHVWDV�QL�VLTXLHUD�SDUD�HOORV
PLVPRV�

• 0LQLPL]DU�R�LJQRUDU�HO�LPSDFWR�GH�QXHVWUR�SDVDGR�D�PHQXGR��BBBBBBBBBBBBBBBBBBB�QXHVWUR
SUHVHQWH�

7RGRV�7LHQHQ�XQD�+LVWRULD�
([SORUDU�QXHVWUR�SDVDGR�QRV�D\XGD�D�H[SOLFDU�
OR�GH��QRVRWURV���D�QRVRWURV��PLVPRV�

• 0RPHQWRV�QREOHV
• 0RPHQWRV�SHUGLGRV

• 0RPHQWRV�GRORURVRV
• 0RPHQWRV�GHFLVLYRV

.  

• &UHFLHQGR���
• 0L�IDPLOLD
• 0RPHQWRV�EXHQRV

• $KRUD�FRPR�DGXOWR���

� 0 ( - 2 5 + 2 0 % 5 ( ��
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3

2 �&RQWLQXD���� 8QD�³KLVWRULD�FRPSOHWD´�YD�PiV�DOOi�GH�OR�TXH�WH�
VXFHGLy�HQ�WX�SDVDGR��7DPELpQ�LQFOX\H�FRPR�ODV�
SHUVRQDV�\�ORV�DFRQWHFLPLHQWRV�GH�WX�SDVDGR�WH�
KLFLHURQ�VHQWLU��DPDGR��DSR\DGR��DOHQWDGR��
DYHUJRQ]DGR��HQRMDGR��VROLWDULR��DEDQGRQDGR��
HWF���\�FRPR�HVRV�VHQWLPLHQWRV�KDQ�D\XGDGR�
IRUPDU�TXLHQ�HUHV�DKRUD�

B. &XDO�HV�WX�KLVWRULD"
• ¢'H�YHUGDG�OD�VDEHV"
• 0XFKRV�GH�QRVRWURV�QXQFD�KHPRV

FRPSDUWLGR�QXHVWUD�KLVWRULD
BBBBBBBBBBBBBBBBB�

6HLV�9HUGDGHV�GH�³0LUDU�+DFLD�$WUiV´

&RPSRUWDPLHQWRV�QDFLGRV�D�FDXVD�GH�XQ�SDSi�DXVHQWH�
• 'URJDV�$OFRKRO�

3RUQRJUDItD
• $UUHEDWRV�GH�LUD�YLROHQFLD
• $GLFFLyQ�DO�WUDEiMR

• ([SORWDFLyQ�GH�PXMHUHV
• &RPSRUWDPLHQWR�SDUD�UHFLELU

DSUREDFLyQ

(O�KLHUUR�FRQ�HO�KLHUUR�VH�DILOD��\�XQ�KRPEUH�DJX]D�D�RWUR�
�3URYHUELRV������

F. 3DUD�ELHQ�R�SDUD�PDO��WRGRV�IXLPRV�IRUPDGRV�VLJQLILFDWLYDPHQWH�SRU�HO�OXJDU�GH�GRQGH
YHQtPRV��3HUR�DXQTXH�FDGD�XQR�VRPRV�XQ�SURGXFWR�GH�QXHVWUR�SDVDGR��QDGLH�WLHQH�TXH�VHU�XQ
BBBBBBBBBBBBB�GH�QXHVWUR�SDVDGR�D�PHQRV�TXH�HVFRMD�VHUOR����\D�VHD�QHJiQGROR��LJQRUiQGROR�y
ULQGLHQGRVH�D�HO�

• /D�EXHQD�QRWLFLD��SXHGHV�VHU�BBBBBBBBBBBBBBBBB�\�HQFRQWUDU�XQD�KRPEUtD�PHMRU�
• 'LVFXWLUHPRV��&yPR��HQ�QXHVWUD�SUy[LPD�VHVLyQ�

$� (O�SDVDGR�BBBBBBBBBBBBBBBBBB��HV�FUXFLDO�SDUD�XQD�KRPEUtD�PHMRU��6LQ�H[DPLQDUOR��OR
EXHQR�GH�QXHVWUR�SDVDGR�SXHGH�VHU�GHVSUHFLDGR��\�OR�PDOR�SXHGH�JREHUQDUQRV
LQFRQVFLHQWHPHQWH�

%� &XDQGR�XQ�QLxR�QR�ORJUD�FRQHFWDUVH�FRQ�VX�SDSi��BBBBBBBBBBBBBB�GH�XQ�WLSR�X�RWUR�D
PHQXGR�OOHQDQ�HO�YDFtR�

&� 0XFKRV�KRPEUHV�QR�KDQ�ORJUDGR�SURFHVDU�ORV��BBBBBBBBBBBBBB��BBBBBBBBBBBBBBB��GH�VX
SDVDGR�TXH�D~Q�YLYHQ�GHQWUR�GH�HOORV�

• /RV�DVXQWRV�SHQGLHQWHV�LQFOX\HQ�WUDJHGLDV�QR�UHVXHOWDV��VHSDUDFLyQ�IDPLOLDU��FRQIOLFWRV�SHUVRQDOHV�
DE~VR��SHUVRQDO��ItVLFR�R�VH[XDO��DEDQGRQR��WUDLFLyQ��HWF�

• ¢6LHQWHV�TXH�WLHQHV�DOJ~Q�DVXQWR�SHQGLHQWH�HQ�WX�YLGD"

'� +DVWD�TXH�XQ�KRPEUH�WUDWH�FRQ�HO��BBBBBBBBBBBBBBBBBBBBB��GH�VX�SDVDGR��QXQFD�SRGUD
VHU�YHUGDGHUDPHQWH�BBBBBBBBBBBBBBBBBBBBBBBB�

• ¢4Xp�PHQVDMHV�QHJDWLYRV�HVFXFKDV�VHJXLGR�HQ�WX�FDEH]D"

• ¢$�4XLpQ��R��4Xp��GHO�SDVDGR�QHFHVLWDV�HQIUHQWDU"

(� 1R�VH�SXHGH�DERUGDU�HILFD]PHQWH�HO�SDVDGR�R�VX�LPSDFWR�HQ�HO�SUHVHQWH�VLQ�OD
D\XGD�GH�XQRV�SRFRV�BBBBBBBBBBBBBBBB�GH�FRQILDQ]D���1R�H[LVWH�WDO�FRVD�FRPR�XQ�KRPEUH
KHFKR�SRUBBBBBBBB���BBBBBBBBBBBBBBB�
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3UHJXQWDV�(Q�/D�0HVD�GH�'LVFXVLyQ

?

!

�� &RPSDUWH�XQ�YDORU�SRVLWLYR�TXH�UHFLELVWHV�FUHFLHQGR�HQ�WX�IDPLOLD�TXH
WRGDYtD�HVWi�KDFLHQGR�OD�GLIHUHQFLD�HQ�WX�YLGD�KR\�

�� 6L�SXGLHUDV�FDPELDU�XQD�FRVD�VREUH�WX�FULDQ]D��¢4XH�VHUtD"�¢3RU�TXp"

�� ¢+D\�DOJ~Q�GRORU�R�³DVXQWR�SHQGLHQWH´�GH�WX�SDVDGR�TXH�FUHHV�TXH�WRGDYtD
HVWi�DIHFWDQGR�WX�YLGD�DKRUD"�¢(VWDUtDV�GLVSXHVWR�D�FRPSDUWLU�OR�TXH�HV"

7X�SUHJXQWD�³0HMRU�+RPEUH´�

$QWHV�GH�QXHVWUD�SUy[LPD�VHVLyQ��WRPD�WLHPSR�HVWD�VHPDQD�SDUD�UHIOH[LRQDU�VREUH�WXV�QRWDV��\�OXHJR�
UHVSRQGH�D�OD�SUHJXQWD��¢4Xp�SRVLEOH�SDVR�GH�DFFLyQ�SXHGR�WRPDU�GH�HVWD�VHVLyQ�TXH�SRGUtD�KDFHUPH�
XQ�PHMRU�KRPEUH"�(VFULEH�WX�UHVSXHVWD�HQ�HO�HVSDFLR�GH�DEDMR�

8QD�,QYLWDFLyQ���
4XHUHPRV�LQYLWDUOR�D�SDVDU�PiV�WLHPSR�FRQ�ORV�PLHPEURV�GH�VX�JUXSR�GH�PHVD�HVWD�
VHPDQD�FRPSDUWLHQGR�VXV�KLVWRULDV�GH�YLGD��$Vt�TXH�KR\��ORV�OtGHUHV�GH�VX�PHVD�OR�

D\XGDUiQ�D�SURJUDPDU�HVWH�WLHPSR��$TXt��DO�FRPLHQ]R�GH�0HMRU�+RPEUH��HVWD�UHXQLyQ�HV�
XQD�RSRUWXQLGDG�HVSHFLDO�SDUD�IRUWDOHFHU�WXV�UHODFLRQHV�HQ�OD�PHVD�\�DJUHJDU�SURIXQGLGDG�

\�FRQWH[WR�D�WXV�GLVFXVLRQHV�VHPDQDOHV�IXWXUDV�GH�0HMRU�+RPEUH�

/Ë'(5(6�'(�/$�0(6$��325�)$925�5(9,6(1�/$6�,16758&&,21(6�1(&(6$5,$6�'(��
³/$�+,6725,$�'(�0,�9,'$´�3$5$�//(9$5�$�&$%2�(67(�7,(032�'(�(1&8(1752�&21�

,5�$�%(77(50$1�&20�0</,)(6725<
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6(6,Ï1�75(6

'(6(03$&$1'2
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8Q�5HVXPHQ�GH�1XHVWUD�-RUQDGD�0HMRU�+RPEUH
$� (QWHQGLHQGR�HO�SUHVHQWH���6HVLyQ���

• 5HYLVDQGR�ORV�WLHPSRV�HQ�ORV�TXH�YLYLPRV�FRPR�KRPEUHV�

%� 9LVXDOL]DU�HO�IXWXUR���6HVLyQHV������
• 'HILQLU�XQD�KRPEUtD�YLYLILFDQWH�\�RIUHFLHQGR�LQVWUXFFLRQHV�HVSHFtILFDV�\�SUiFWLFDV�SDUD�FRPR�YLYLU

HQ�HO�VLJOR����

&� $ERUGDQGR�HO�SDVDGR���6HVLyQHV�����

• $ERUGDU�SDUWHV�GH�QXHVWUR�SDVDGR�SXHGH�VHU�GLItFLO�H�LQFOXVR�DEUXPDGRU�SDUD�DOJXQRV�KRPEUHV�
• 6LQ�HPEDUJR��DERUGDU�HO�SDVDGR�HV�HVHQFLDO�SDUD�FRQVWUXLU�XQD�KRPEULD�PHMRU�\�PDV�HVWDEOH���£$Vt

TXH�QR�OH�GHV�OD�HVSDOGD�D�HVWH�GHVDILR�

'RV�3DVRV�GH�$FFLyQ�3DUD�$ERUGDU�HO�3DVDGR

³3XQWR�3UREOHPiWLFR´� �FXDOTXLHU�SUREOHPD�BBB�BBBBBBBBBBB�GHO�SDVDGR�
GRQGH�OD�IDOWD�GH�FRQFOXVLyQ�DIHFWD�QHJDWLYDPHQWH�\�GD�IRUPD�D�OD�GLUHFFLyQ�\�
ODV�GLQiPLFDV�GH�OD�YLGD�GH�XQ�KRPEUH�DKRUD�

• 'HEHPRV�HQWUDU�FRQ�YDOHQWtD�HQ�FXDOTXLHU�SXQWR�SUREOHPiWLFR�TXH�HQFRQWUHPRV�\�WUDWDU
GH�UHVROYHUOR��(Q�DOJXQRV�FDVRV��VH�UHTXLHUH�HO�FRQVHMR�\�HO�DSR\R�GH�RWURV�

� 0 ( - 2 5 + 2 0 % 5 ( �

$� 0LUDQGR�KDFLD�DWUiV���BBBBBBBBBBBBBBBBB�QXHVWUR�SDVDGR�
• 7RPDQGR�HO�WLHPSR�SDUD�FRQWDU�QXHVWUDV�KLVWRULDV�HO�XQR�DO�RWUR���(VSHUHPRV�TXH�OR�KD\DQ

KHFKR�HQ�HO�JUXSR�GH�PHVD�OD�VHPDQD�SDVDGD��

• �&RQHFWDQGR�ORV�SXQWRV��HQWUH�HO�SDVDGR�\�HO�SUHVHQWH�

• 7HQHU�PHMRU�VHQWLGR�GHO�SRU�TXH�VRPRV�FRPR�VRPRV�

%� 'HVHPSDFDQGR���BBBBBBBBBBBBBBBBBBB�QXHVWURV�SXQWRV�SUREOHPiWLFRV�
• 'HEHPRV�EXVFDU�LQWHQFLRQDOPHQWH�SXQWRV�SUREOHPiWLFRV�GH�QXHVWUR�SDVDGR�TXH�HVWiQ

³YLYRV��\�DFWLYRV�HQ�QXHVWUDV�YLGDV�KR\�
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3XQWRV�3UREOHPiWLFRV�&RPXQHV�TXH�'HELOLWDQ�
1XHVWUD�+RPEUtD
$� /D�KHULGD�BBBBBBBBBBBBBB�

· (V�LPSRVLEOH�H[DJHUDU�HO�LPSDFWR�GH�SDSi�HQ�OD�YLGD�GH�XQ�KLMR�
· 6HD�FRPR�KD\D�VLGR�W~�SDGUH�HQ�W~�YLGD��GHEHV�VDEHU�HVWR��FXDQGR�FUHFLVWH�\�WH�IXLVWHLV�GH

FDVD��QR�GHMDVWH�D�WX�SDSi�DWUiV��(O�VH�IXH�FRQWLJR�HQ�OD�IRUPD�GH�VHQWLPLHQWRV�H
LPSUHVLRQHV�TXH�DKRUD�OOHYDV�GHQWUR�GH�WL�

· /D�JUDQ�SDUWH�GHO�GRORU�HQ�OD�YLGD�GH�ORV�KRPEUHV�KR\�HQ�GtD�SURYLHQHQ�GHO�BBBBBBBBBBB
BBBBBBBBBBBBB�

3DSi�PH�GLR�XQ�QRPEUH��OXHJR�VH�IXH��1XQFD�HVWDUp�VHJXUR��QXQFD�HVWDUp�VDQR��
VLHPSUH� VHUp� UDUR� SRU� GHQWUR�� VLHPSUH� VHUp� DEXUULGR�� 3DSi� PH� GLR� XQ�
QRPEUH�OXHJR�VH�IXH��3DSi�PH�GLR�XQ�QRPEUH��OXHJR�VH�IXH��

· /RV�SDGUHV�DXVHQWHV�D�PHQXGR�WUDHQ�RWURV�SUREOHPDV��GHPDVLDGR��BBBBBBBBBB���(VWR�SXHGH�
OOHYDU�D�ORV�KLMRV�VHU�GHPDVLDGR�GHSHQGLHQWHV�GH�ODV�PXMHUHV�R�VHU�H[FHVLYDPHQWH�GRPLQDQWH�
KDFLD�ODV�PXMHUHV�PiV�DGHODQWH�HQ�OD�YLGD�

%� /D�IDOWD�GH�XQD�BBBBBBBBBBBBBB�FODUD�GH�KRPEUtD�
· /D�KRPEUtD�QR�HV�DOJR�TXH�\D�GHEHUtDV��VROR�VDEHU��

· /D�KRPEUtD�QR�HV�DOJR�TXH��VLPSOHPHQWH�VXFHGH��

· /D�KRPEUtD�UHDO�HV�BBBBBBBBBBBBBB���(V�XQ�HVWLOR�GH�YLGD�TXH�VH�DSUHQGH��/R�YHV�PRGHODGR�SRU
ORV�KRPEUHV��VH�R\H�KDEODU�HQWUH�ORV�KRPEUHV��\�UHFLEHV�KDELOLGDGHV�GH�ORV�KRPEUHV�SDUD
SUDFWLFDUOD�\�DSOLFDUOD��6L�WH�KDV�SHUGLGR�HVWD�LQVWUXFFLyQ�R�SDUWHV�GH�HOOD��HVWR�VH�FRQYLHUWH�HQ�XQ
SXQWR�SUREOHPiWLFR�TXH�WH�GHWHQGUi�FRPR�KRPEUH�

&� BBBBBBBBBBBBBBBB�VLQ�SURFHVDU�
· $�WUDYpV�GH�XQD�WUDJHGLD�R�DEXVR��OD�YLGD�VH�SRQH�DO�UHYpV��<D�QR�HV�VHJXUD��QL�IDYRUDEOH��QL�MXVWD�

· �¢3RU�TXp�\R"�¢<�GRQGH�HVWD�'LRV"�¢(Q�VHULR"�

(O�WUDXPD�UHSURGXFH�GHQWUR�GHO�KRPEUH�HO�FLQLVPR�UHOLJLRVR��VHQWLPLHQWRV�
RVFXURV�GH�LQVHJXULGDG��GHVFRQ¿DQ]D��DQVLHGDG��VROHGDG�\�PiV�

· /RV�VHQWLPLHQWRV�QHJDWLYRV�FRQWLQXRV�GH�WUDXPD�JHQHUDOPHQWH�QHFHVLWDQ�OD�D\XGD�GH�RWURV
SDUD�UHVROYHUVH�

�)DWKHU�RI�0LQH��E\�(YHUFOHDU
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3 �&RQWLQXD����

'�+iELWRV�BBBBBBBBBBBBBBBBBBB�
· /RV�WUHV�JUDQGHV��BBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBB���BBBBBBBBBBBBBBBBBBBB�
· (VWH�SUREOHPD�D�PHQXGR�FRPLHQ]D�WHPSUDQR�HQ�OD�YLGD�\�OXHJR�VH�TXHGD�KDVWD�WDUGH�

(O�����GH�ORV�DGXOWRV�DGLFWRV�FRPHQ]DURQ�D�XVDU�VXVWDQFLDV�DGLFWLYDV�
DQWHV�GH�ORV����DxRV�

· (VWH�SUREOHPD�YLHQH�FRQ�OD�JUDQ�PHQWLUD��³<R�SXHGR�DUUHJODUOR���<�OXHJR�VH�FRQYLHUWH�HQ�XQD
ERPED�GH�WLHPSR�

E. (O�QR�WHQHU�BBBBBBBBBBBBBB�FHUFDQRV�
• (O�DLVODPLHQWR�HQ�ORV�PHMRUHV�FDVRV��QR�HV�VDOXGDEOH�\�HQ�ORV�SHRUHV��KDVWD�PRUWDO�

• /D�KRPEUtD�UHDO�HV�XQ�GHSRUWH�HQ�HTXLSR�

0iV�YDOHQ�GRV�TXH�XQR�VROR��SXHV�WLHQHQ�PHMRU�UHPXQHUDFLyQ�SRU�VX�WUDEDMR��
3RUTXH�VL�XQR�GH�HOORV�FDH��HO�RWUR�OHYDQWDUi�D�VX�FRPSDxHUR��SHUR�£D\�GHO�TXH�
FDH�FXDQGR�QR�KD\�RWUR�TXH�OR�OHYDQWH���(FOHVLDVWpV�������

· 7RGR�KRPEUH�QHFHVLWD�SRU�OR�PHQRV�XQ�DPLJR�FHUFDQR�

+D\�DPLJR�PiV�XQLGR�TXH�XQ�KHUPDQR��
3URYHUELRV������

)�BBBBBBBBBBBBBBBBBBBBBBBBBBB�HVWDQFDGR�

• ³¢3RU�TXH�XQ�'LRV�DPRURVR�GHMDUtD�VXFHGHU�HVWR"´

• ³(VWRV�
FUH\HQWHV
�PH�WUDLFLRQDURQ�´

• ³&RQILp�HQ�'LRV�\�QR�IXQFLRQR�´

&RPR�FLXGDG�GHUULEDGD�\�VLQ�PXUR�HV�HO�KRPEUH�FX\R�HVStULWX�QR�WLHQH�
ULHQGD�� 3URYHUELRV������

• ³0LV�SDGUHV�VROR�SUHWHQGHQ�VHU�HVSLULWXDOHV�´

• ³/XFKR�FRQ�GXGDV�VREUH�'LRV�´

• ³0L�LJOHVLD�IXH�XQD�H[SHULHQFLD�WHUULEOH�´
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$� BBBBBBBBBBBBBBBBBBBBBBBBBBB�
%� BBBBBBBBBBBBBBBBBBBBBBBBBBB�

(Q�OD�DEXQGDQFLD�GH�FRQVHMHURV�
HVWi�OD�YLFWRULD�   3URYHUELRV������

(O� TXH� DQGD� FRQ� VDELRV� VHUi�
VDELR���� 3URYHUELRV������

3RU�WDQWR��FRQIHVDRV�YXHVWURV�SHFDGRV�XQRV�D�RWURV��\�RUDG�XQRV�SRU�RWURV�
SDUD�TXH�VHiLV�VDQDGRV�� 6DQWLDJR�����

6L�HUHV�DELHUWR�\�WUDQVSDUHQWH�FRQ�ORV�GHPiV��WLHQHV�OD�RSRUWXQLGDG�GH�VHU�OD�PHMRU�
YHUVLyQ�GH�Wt�PLVPR�

&� BBBBBBBBBBBBBBBBBBBBBBBBBBBB��

· 3UHSDUD�XQ�SODQ�HQ�HO�FXDO�WXV�IDPLOLDUHV�\�R�DPLJRV�GH�FRQILDQ]D�HVWpQ�GLVSXHVWRV�D
DSR\DUWH�

· 7RPD�DFFLyQ��(QIUHQWD�FRQ�YDOHQWtD�WXV�SXQWRV�SUREOHPiWLFRV�VHJ~Q�WX�SODQ��3LGDOH�D
'LRV�TXH�WH�D\XGH�

'LRV� HV� QXHVWUR� UHIXJLR� \� IRUWDOH]D�� QXHVWUR� SURQWR� DX[LOLR� HQ� ODV�
WULEXODFLRQHV��� � � � � ��������������6DOPRV�����

· 5HKXVD�KXLU�GH�OR�TXH�HV�GLItFLO�

6L�QR�SXHGHV�VXSHUDU�OR�GLItFLO��QXQFD�WHQGUiV�JUDQGHV�YLFWRULDV�HQ�WX�
YLGD� ��        (QWUHQDGRU�1LFN�6DEDQ

&RPR�$ERUGDU�/RV�3XQWRV�3UREOHPiWLFRV
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3XQWRV�3UREOHPDWLFRV &XiQWR�(IHFWR

�� (Q�OD�SDUWH�GH�DEDMR��FDOLILTXH�VX�YLGD�HQ�FDGD�XQR�GH�ORV�VHLV�SXQWRV
SUREOHPiWLFRV�GH�OD�KRPEUtD�PDUFDQGR�HO�FtUFXOR�FRUUHVSRQGLHQWH�DO
ODGR�GH�FDGD�XQR��/XHJR��FXHQWH�OD�KLVWRULD�GHWUiV�GH�FDGD�XQR�GH�ORV
SXQWRV�SUREOHPiWLFRV�TXH�FDOLILFy�SDUD�VX�YLGD�FRPR��6LJQLILFDQWH��

�� ¢4Xp�OXJDU�SUREOHPiWLFR�KD�WHQLGR�0È6�LPSDFWR�HQ�VX�KRPEUtD"�¢'H
TXp�PDQHUDV�HVSHFtILFDV�VH�KD�PDQLIHVWDGR�HVWH�SXQWR�SUREOHPiWLFR�HQ
VX�YLGD�\�KD�REVWDFXOL]DGR�VX�FDPLQR�KDFLD�OD�KRPEUtD"

3RFR�

3RFR�

3RFR�

3RFR�

3RFR�

$OJR�

$OJR�

$OJR�

$OJR�

$OJR�

6LJQLILFDQWH

6LJQLILFDQWH

6LJQLILFDQWH

6LJQLILFDQWH

6LJQLILFDQWH

/D�+HULGD�GH�3DSi

/D�)DOWD�GH�8QD�9LVLyQ�&ODUD�
GH�+RPEUtD

7UDXPD�6LQ�3URFHVDU

+iELWRV�$GLFWLYRV

(O�1R�7HQHU�$PLJRV�&HUFDQRV

(VSLULWXDOPHQWH�(VWDQFDGR

3UHJXQWDV�(Q�/D�0HVD�GH�'LVFXVLyQ

3RFR� $OJR� 6LJQLILFDQWH

�� 6L�KDV�WHQLGR�p[LWR�DO�WUDWDU�FRQ�XQ�SXQWR�SUREOHPiWLFR��FRPSDUWH�FyPR�WX�JUXSR
FRPR�ORJUDVWH�HVWH�p[LWR��¢4Xp�IXH�OR�TXH�KLFLVWH�SDUD�SURJUHVDU�HQ�HVWH�SXQWR
SUREOHPiWLFR��DFHSWDUOR�X�REWHQHU�OD�YLFWRULD�VREUH�pO"�([SOLFD�
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7X�3UHJXQWD��0HMRU�+RPEUH�

$QWHV�GH�QXHVWUD�SUy[LPD�VHVLyQ��WRPD�XQ�PRPHQWR�HVWD�VHPDQD�SDUD�UHIOH[LRQDU�VREUH�WXV�QRWDV��
\�OXHJR�UHVSRQGH�D�OD�VLJXLHQWH�SUHJXQWD��¢4Xp�SRVLEOH�SODQ�GH�DFFLyQ�SRGUtD�WRPDU�GH�HVWD�
VHVLyQ�TXH�SXHGD�KDFHUPH�XQ�PHMRU�KRPEUH"�(VFULEH�WX�UHVSXHVWD�HQ�HO�HVSDFLR�GH�DEDMR�

&
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(/�)$&725�3$3È

6(6,Ï1�&8$752
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�� ¢3RU�TXp�3DSi�(V�7DQ�,PSRUWDQWH"

$� £3DSi�HV�BBBBBBBBBBBBBBBBBBBBBB�

6REUH�WRGDV�ODV�URFDV�HQ�TXH�FRQVWUXLPRV�QXHVWUD�YLGD��OD�IDPLOLD�HV�OR�PiV�
LPSRUWDQWH��\�VRPRV�OODPDGRV�D�UHFRQRFHU�\�KRQUDU�FXDQ�FUtWLFR�FDGD�SDGUH�HV�
SDUD�HVH�FLPLHQWR���������                                 �3UHVLGHQWH�%DUDFN�2EDPD

&RPR�SDGUH��HO�KRPEUH�GH�IDPLOLD�EXHQR�QR�HV�SHUIHFWR��3HUR�HV�OR�
VXILFLHQWHPHQWH�EXHQR�SDUD�VHU�LUUHHPSOD]DEOH��(V�XQ�SDGUH�XELFDGR��6DEH�
TXH�QDGD�SXHGH�VXVWLWXLUOR��1DGD��1XQFD�VH�FRQVLGHUDUtD�
QR�WDQ�LPSRUWDQWH
�

SDUD�VXV�KLMRV��'H�KHFKR�HV�HVHQFLDO��� 'DYLG�%ODQNHQKRP

&� (O�$QWLJXR�7HVWDPHQWR�WHUPLQD�VRUSUHQGHQWHPHQWH�FRQ�XQD�SDODEUD�LPSRUWDQWH�VREUH�ORV�SDGUHV�

(O�KDUi�YROYHU�HO�FRUD]yQ�GH�ORV�SDGUHV�KDFLD�ORV�KLMRV�\�HO�FRUD]yQ�GH�ORV�
KLMRV�KDFLD�ORV�SDGUHV��1R�VHD�TXH�YHQJD�\R�\�KLHUD�OD�WLHUUD�FRQ�PDOGLFLyQ��
0DODTXLDV����

� 0 ( - 2 5 + 2 0 % 5 ( �

%�              
           .
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1 �&RQWLQXD����

2

'� +DFLHQGR�SHUVRQDO�HO�LPSDFWR�GH�SDSi�

· 4XH�XQD�R�GRV�SDODEUDV��R�IUDVHV��YLHQHQ�D�OD�PHQWH�FXDQGR�SLHQVDV�HQ�WX�SDSi�
(VFUtEHODV�HQ�HO�HVSDFLR�GH�DEDMR�

· ¢4Xp�SDODEUDV�TXLHUHV�TXH�WXV�KLMRV�GLJDQ�VREUH�WL�GHQWUR�GH����DxRV"�(VFUtEHODV�DEDMR�

;YLZ�;PWVZ�KL�7HWmZ
A. (O�SDSi�BBBBBBBBBBBBBBBBBBBBBBBB�

· 1XHVWUD�VRFLHGDG�WLHQH�XQ�Q~PHUR�GH�KRPEUHV�FDGD�YH]�PD\RU�TXH�QR�WLHQHQ�QL�OD�PHQRU�LGHD�GH�OR
TXH�HV�OD�SDWHUQLGDG�\�GH�OR�TXH�ORV�QLxRV�QHFHVLWDQ�GH�XQ�SDSi�

· 6X�DXVHQFLD��QHJOLJHQFLD��LUUHVSRQVDELOLGDG�H�LJQRUDQFLD�GH�FRPR�VHU�SDGUH�GHVDWDQ�HO�GRORU��ORV
FRPSRUWDPLHQWRV�GLVIXQFLRQDOHV��\�KHULGDV�SVLFROyJLFDV�GH�ODUJR�WHUPLQR�VREUH�VXV�KLMRV��0iV�GH�OD
PLWDG�GH�ORV�SDGUHV�HQ�$PpULFD�KR\�HQ�GtD�SRGUtDQ�VHU�HWLTXHWDGRV�FRPR�³SUREOHPiWLFRV´�
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����&RQWLQXD����
B. (O�SDSi�BBBBBBBBBBBBBBBBBB�

· 0XFKRV�SDGUHV�TXLHUHQ�OR�PHMRU�SDUD�VXV�KLMRV�\�EXVFDQ�GDUOR�
· $�YHFHV��VLQ�HPEDUJR��ORV�HVIXHU]RV�GH�XQ�SDGUH�EXHQR�QR�ORJUDQ�REWHQHU�EXHQRV�UHVXOWDGRV�

¢3RU�T~H"
· $�PHQXGR�HV�SRU�TXp�D�HVWH�SDGUH�OH�IDOWD�HQWHQGLPLHQWR��6XV�SDODEUDV�\�DFFLRQHV��DXQTXH�VHDQ

VLQFHUDV��WRGDYtD�QR�SRGUDQ�FRQHFWDUVH�FRUUHFWDPHQWH�FRQ�HO�FRUD]yQ�\�ODV�HPRFLRQHV�GH�VX�KLMR��R
SLHUGHQ�ODV�QHFHVLGDGHV�FUtWLFDV�TXH�VX�KLMR�WLHQH�HQ�WpUPLQRV�GH�DILUPDFLyQ��GLUHFFLyQ��HQWHQGLPLHQWR
GH�JpQHUR��SHUFHSFtRQ�HVSLULWXDO�R�KDELOLGDGHV�GH�OD�YLGD��3RU�PXFKR�TXH�WUDWH�GH�VHU�XQ�EXHQ�SDGUH�
HVWDV�³IDOODV´�SXHGHQ�KHULU�LQYROXQWDULDPHQWH�D�VX�KLMR�\�SURYRFDU�UHDFFLRQHV�QHJDWLYDV��GHILFLHQFLDV�\
SUREOHPDV�

· (O�SDGUH�EXHQR�QHFHVLWD�DOJR�PiV�TXH�XQ�EXHQ�HVIXHU]R��1HFHVLWD�XQ�HVIXHU]R�LQWHOLJHQWH�

C. (O�SDSi�BBBBBBBBBBBBBBBB�
75(6�&26$6�48(�7,(1(�81�3$3È�,17(/,*(17(�<�27526�3$'5(6�12�

· +D�DGTXLULGR�GH�YDULDV�IXHQWHV��OD�%LEOLD��OLEURV��YLGHRV��VHPLQDULRV��RWURV�SDGUHV�H[LWRVRV�
HWF���XQ�EXHQ�HQWHQGLPLHQWR�GH�OR�TXH�VXV�KLMRV�QHFHVLWDQ�PiV�GH�pO�FRPR�SDGUH�

· +D�GHVDUUROODGR��R�DGRSWDGR��LQWHQFLRQDOPHQWH�XQ��BBBBBBB��BBBB�BBBBBBBBBBB���SDUD
VDWLVIDFHU�HVDV�QHFHVLGDGHV�

- (V�XQ�SODQ�JHQHUDO�TXH�FXEUH�ORV�DxRV�TXH�VXV�KLMRV�HVWiQ�HQ�FDVD�

- (V�XQ�SODQ�FRQ�GHWDOOHV�HVSHFtILFRV��IHFKDV�FODYHV�\�UHVXOWDGRV�PHGLEOHV�

- (V�XQ�SODQ�TXH�SRU�HVFULWR�HV�PHMRU�\�VH�GHEH�UHYLVDU�VHJXLGR�

�
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8QD�0XHVWUD�GH�8Q�3ODQ�GH�3DSi

3$5$�(;3(5,0(17$5���

3$5$�2,5���

3$5$�9(5���

3$5$�5(&,%,5���

/D�(GDG�GH�6XV�+LMRV
(/�3$3È�,17(/,*(17(
&RQRFH�/DV�1HFHVLGDGHV�GH�6X�+LMR�D�

&DUiFWHU�GH�3DSi��9LGD�(VSLULWXDO

3DSi�$PDQGR�D�0DPi

ÈQLPR�$¿UPDWLYR

,QVWUXFFLyQ�GH�+RPEUtD�)HPLQLGDG

-HV~V�HQ�OD�9LGD�GH�eO�eOOD

,QVWUXFFLyQ�VREUH�YLUWXGHV�\�KDELOLGDGHV�EiVLFDV�GH�OD�YLGD��
,QVWUXFFLyQ�VREUH�QLxRV��QLxDV��DPLJRV��HVFXHOD�\�XQ�WUDEDMR�

�(VFXFKDQ�HO�HYDQJHOLR��DSUHQGHQ�GH�-HV~V�\�FRQRFHQ�OD�%LEOLD��
&RPSUHQGHQ�FRPR�YLYLU�FRPR�FULVWLDQRV�\�VHUYLU�D�-HV~V��

7LHPSRV�(VSHFLDOHV�GH�8QR�D�8QR

&HUHPRQLD�GH�+RPEUtD�SDUD�6X�+LMR�

�7H�DPR�

�(VWR\�RUJXOORVR�GH�Wt�

�7H�DGPLUR����

,QWURGXFLU�OD�
+RPEUtD

�����&UHFLHQGR�
HQ�

+RPEUtD�

�����/DQ]DQGR�
�D�OD�

+RPEUtD

�5HFRQRFHU
OD�+RPEUtD

'HQRWD�HO�DxR�HQ�TXH�HVWH�DUWtFXOR�HV�HVSHFLDOPHQWH�LPSRUWDQWH�SDUD�OD�YLGD�GH�VX�KLMR����
'HQRWD�HO�DxR�HQ�HO�TXp�KD\�RSRUWXQLGDGHV�HVSHFLDOHV�SDUD�XVWHG�\�VX�KLMR�
3DUD�FUHDU�FHUHPRQLDV�SRGHURVDV��YHD�HO�OLEUR��5DLVLQJ�D�0RGHUQ�'D\�.QLJKW� SRU�5REHUW�/HZLV��
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�&RQWLQXD����

• 6H�KD�FRPSURPHWLGR�D�BBBBB�BBBBBBBBBBBBBBBBBBBB�FRQ�HO��SODQ�GH�SDSi��

- (O�VDEH�TXH�³GDU�VHJXLPLHQWR´HV�PXFKR�PHMRU�FXDQGR�VX�SODQ�LQFOX\H�D�RWURV�SDGUHV�TXH
HVWiQ�WDQ�GHGLFDGRV�FRPR�pO�D�FULDU�ELHQ�D�ORV�KLMRV�

- (O�VDEH�TXH�PLHQWUDV�TXH�XQ�SODQ�QR�SXHGH�JDUDQWL]DU�XQ�JUDQ�UHVXOWDGR�FRQ�VXV�KLMRV�
D\XGDUD�DXPHQWDU�OD�SRVLELOLGDG�

- /ODPD�UHJXODUPHQWH�D�'LRV�SDUD�TXH�OH�D\XGH�D�VHU�HO�PHMRU�SDGUH�TXH�SXHGH�VHU��3HUR
FXDQGR�IDOOD�D�VXV�KLMRV��\�OR�KDUi���OH�SLGH�JUDFLD�D�'LRV�SDUD�FRPSHQVDU�ORV�HUURUHV
FRPR�SDSi�

£+LMRV�H�KLMDV�VDOXGDEOHV�\�ELHQ�DGDSWDGRV�QR�VXFHGHQ�SRU�
FDVXDOLGDG���3DGUHV�LQWHOLJHQWHV��XQLGRV�D�'LRV��OR�KDFHQ�SRVLEOH�

&RQVHMRV�ÒWLOHV�3DUD�3DGUHV�&RQ�'HVDItRV�GH�&ULDQ]D

$� 6L�XVWHG�HV�XQ�SDGUH��GHVFRQHFWDGR��SHUVRQDOPHQWH�\�HPRFLRQDOPHQWH�GH�VX�KLMR�R�KLMD��VHSD
TXH�QXQFD�HV�BBBBBBBBBBBBB�BBBBBBBBBBBBB�SDUD�FHUUDU�HVD�EUHFKD�VLQ�LPSRUWDU�OD�HGDG�TXH
WHQJDQ�

· 6H�YDOLHQWH�\�VROLFLWD�XQD�UHXQLyQ�

· 'HFODUD�WX�DPRU��H[SUHVD�XQ�YHUGDGHUR�SHVDU�SRU�WX�VHSDUDFLyQ��SLGH�SHUGyQ�FXDQGR�VHD�QHFHVDULR��\
EXVFD�PDQHUDV�GH�DYDQ]DU�

· /D�UHFRQH[LyQ�SXHGH�UHTXHULU�XQD�VHULH�GH�UHXQLRQHV��6H�DELHUWR�D�HVR��5HVLVWH�SUHVLRQDU�D�WX�KLMR�R
KLMD�SDUD�OD�UHFRQFLOLDFLyQ�LQPHGLDWD�VL�HV�TXH�WX�KLMR�R�KLMD�QR�HVWDQ�OLVWRV�

%� 6L�HUHV�XQ�SDGUH�VROWHUR�GHEtGR�D�XQ�GLYRUFLR�R�XQD�PXHUWH��R�XQ�SDGUH�FRQ�XQD�IDPLOLD�PL[WD�
QR�BBBBBBBBBBBBB�WX�VLWXDFLyQ��(Q�OXJDU��EXVFD�D\XGD�H[WHUQD�\�VDELGXUtD�SDUD�FRQVWUXLU�XQ
SODQ�SDWHUQR�HVWUDWpJLFR�\�VDQR�SDUD�VHJXLU�DGHODQWH�

· /HH�OLEURV�~WLOHV�\�DPSOLp�WXV�KRUL]RQWHV�

· +DEOD�FRQ�SDGUHV�H[LWRVRV�VROWHURV�\�GH�IDPLOLD�PL[WD��'HMD�TXH�VXV�H[SHULHQFLDV�VHDQ�WXV�PHQWRUHV�

· +XPLOODWH�\�SLGH�SHUGyQ�FXDQGR�VHD�QHFHVDULR��SDUD�UHSDUDU�WXV�UHODFLRQHV�GDxDGDV�FRQ�WXV�KLMRV�
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4

3UHJXQWDV�(Q�/D�0HVD�GH�'LVFXVLyQ

&RQVHMRV�ÒWLOHV�3DUD�+LMRV�&RQ�8QD�+HULGD�GH�3DSi

�� ¢4Xp�SDODEUDV�WH�YLQLHURQ�D�OD�PHQWH�FXDQGR�WH�SLGLHURQ�TXH
SHQVDUDV�HQ�WX�SDSi������'�"�([SOLFD��¢4Xp�SDODEUDV�DQRWDVWH�TXH
WH�JXVWDUtD�TXH�WXV�KLMRV��R�IXWXURV�KLMRV��GLMHUDQ�VREUH�WL�GHQWUR�GH
���DxRV"�¢3RU�TXp�HVDV�SDODEUDV"

�� ¢(VFXFKDVWH�DOJR�HQ�OD�VHVLyQ�GH�KR\�TXH�SXHGH�D\XGDUWH�D�VHU�XQ
PHMRU�SDSi"�¢4Xp�HUD"�([SOLFD��$GHPiV��¢KXER�DOJR�TXH
HVFXFKDVWH�KR\�TXH�KL]R�VXUJLU�DOJR�TXH�QHFHVLWD�DWHQFLyQ�DKRUD
GH�WL�FRQ�WXV�KLMRV"�([SOLFD�

�� &RPR�KLMR��¢REWXYLVWH�OR�TXH�QHFHVLWDEDV�GH�WX�SDSi"�6L�QR��¢TXp
WH�SHUGLVWH"�¢(V�SRVLEOH�UHFXSHUDU�DOJR�GH�OR�TXH�WH�SHUGLVWH
DKRUD"�6L�QR�HV�DVt��¢TXp�GHEH�VXFHGHU�WRGDYtD�SDUD�KDFHU�ODV
SDFHV�FRQ�WX�SDSi"

$� $FpUFDWH�D�WX�KHULGD�GH�SDSi�BBBBBBBBBBBBBBBBBBBBBB�
· 'HVFXEUH�FXiO�HUD�OD�KLVWRULD�GH�WX�SDSi�FRQ�VX�SDSi��3RU�OR�JHQHUDO��FRQRFHU�OD�KLVWRULD�GH

WX�SDGUH�WH�D\XGDUD�D�HQWHQGHU�FRPR�WH�KLULy�
· $GPLWH�OD�YHUGDG�VREUH�WX�KHULGD��$GPLWH�QR�VROR�FRPR�SDSi�WH�ODVWLPy��VLQR�WDPELpQ�OR�TXH�SHUGLVWH�

FRPR�KLMR�SRU�QR�KDEHU�VLGR�HO�SDGUH�TXH�QHFHVLWDEDV�TXH�IXHUD�

- (OLJH�BBBBBBBBBBBBBBB�D�WX�SDSi�
- (OLJH�BBBBBBBBBBBBBBB�WX�SDSi�D�'LRV�

%� 7RPD�OD�LQLFLDWLYD�FRQ�WX�SDSi��1R�BBBBBBBBBBBBB�TXH�HO�YHQJD�D�WL��(Q�FDPELR��YDOLHQWHPHQWH�GD�
XQ�SDVR�KDFLD�GHODQWH�\�EXVFD�UHFRQFLOLDFLyQ�FRQ�HO�PLHQWUDV�SXHGDV�

&� 3tGHOH�D�WX�SDSi�TXH�WH�BBBBBBBBBBBBBBBB���6L�QXQFD�OR�RLVWH�GHFLUWH��WH�DPR��R��HVWR\�RUJXOORVR�
GH�WL���HQWRQFHV�YH�D�HO�\�StGHOH�SRU�HVDV�EHQGLFLRQHV�

'� 5HFODPD�OD�UHODFLyQ�TXH�SHUGLVWH�FRQ�WX�SDSi�\�FRQYLpUWHWH�HQ�XQ�SDSi�BBBBBBBBBBBBBBBBB�TXH�
EHQGLFH�D�VXV�KLMRV�

(� 6L�FRQRFHV�XQ�KRPEUH�TXH�QXQFD�FRQRFLy�D�VX�SDSi��R�XQ�D�KRPEUH�TXH�IXH�UHFKD]DGR�SRU�VX�
SDSi��FRQVLGHUD�SHGLUOH�D�XQRV�KRPEUHV�TXH�HO�DGPLUD�D�TXH�VH�~QDQ�D�WL�\�GHFODUHQ�XQD�
EHQGLFLyQ�GH�DILUPDFLyQ�\�DGPLUDFLyQ�VREUH�VX�YLGD�
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"� 7X�3UHJXQWD��0HMRU�+RPEUH�

$QWHV�GH�QXHVWUD�SUy[LPD�VHVLyQ��WyPD�XQ�PRPHQWR�HVWD�VHPDQD�SDUD�UHIOH[LRQDU�VREUH�WXV�QRWDV�\�
OXHJR�UHVSRQGD�D�OD�VLJXLHQWH�SUHJXQWD��¢4Xp�SRVLEOH�SDVR�GH�DFFLyQ�SRGUtD�WRPDU�GH�HVWD�VHVLyQ�TXH�
SXHGD�KDFHUPH�XQ�PHMRU�KRPEUH"�(VFULEH�WX�UHVSXHVWD�HQ�HO�HVSDFLR�GH�DEDMR�
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£(V�7LHPSR�GH�'H¿QLU�

$� 7RGR�KRPEUH�QHFHVLWD�XQD�FODUD�BBBBBBBBBBBBBBB��GH�KRPEUtD�SDUD�JXLDU�VX�YLGD�

(V�GLItFLO�FRQYHUWLUVH�HQ�DOJR�TXH�QR�SXHGHV�GH¿QLU�

%� 1XHVWUDV�RSFLRQHV�

· 3RGHPRV��BBBBBBBBBBBBB�XQD�GHILQLFLyQ�SDUD�QRVRWURV�PLVPRV�

· 3RGHPRV�PLUDU�KDFLD�OD��BBBBBBBBBBB�SDUD�TXH�OR�GHILQD�SRU�QRVRWURV�

· 3RGHPRV�PLUDU�D�OD��BBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBB�SDUD�XQD�GHILQLFLyQ�

$Vt� GLMR� -HKRYi�� 3DUDRV� HQ� ORV� FDPLQRV�� \� PLUDG�� \� SUHJXQWDG� SRU� ODV�
VHQGDV� DQWLJXDV�� FXiO� VHD� HO� EXHQ� FDPLQR�� \� DQGDG� SRU� pO�� \�
KDOODUpLV�GHVFDQVR�SDUD�YXHVWUD�DOPD�� � � -HUHPtDV�����

� 0 ( - 2 5 + 2 0 % 5 ( �

&� (QWRQFHV��¢&XiO�HV�HO�PHMRU�UHFXUVR�GH�OD�KLVWRULD�SDUD�REWHQHU�OD�VDELGXUtD
GXUDGHUD"(V�OD�BBBBBBBBBBBB�

• 1LQJ~Q�OLEUR�KD�WUDQVIRUPDGR�PiV�YLGDV�SDUD�ELHQ�TXH�OD�%LEOLD�

• (V�HO�EHVW�VHOOHU�HQ�WRGD�OD�KLVWRULD�

• &DGD�VHPDQD��HO�����GH�OD�SREODFLyQ�PXQGLDO�EXVFD�GLUUHFLyQ�\�D\XGD�HQ�OD�%LEOLD�

• /D�%LEOLD�VHQWy�WRGRV�ORV�FLPLHQWRV�PRUDOHV��VRFLDOHV�\�OHJDOHV�GH�WRGD�OD�&LYLOL]DFLyQ
2FFLGHQWDO�

• 7RGD�FXOWXUD�LQIOXHQFLDGD�SRU�ODV�YHUGDGHV�GH�OD�%LEOLD�KD�IORUHFLGR�
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/D�%LEOLD�\�/D�+RPEUtD

$� /D�KLVWRULD�GHO�*pQHVLV�QRV�LQWURGXFH�D�XQD�KRPEUtD�BBBBBBBBBBBBBBBBBB�

%� ,QPHGLDWDPHQWH�GHVSXpV�GH�VX�FUHDFLyQ��'LRV�OH�OODPD�D�$GiQ�D�DVXPLU�FXDWUR
UHVSRQVDELOLGDGHV�HVSHFtILFDV�\�YLYLILFDQWHV�TXH�VL�VH�DGRSWDQ��OR�KDUtD�YHUGDGHUDPHQWH�XQ
BBBBBBBBBBBBBBBBB�

&� &RPR�KLMRV�GH�$GiQ��DKRUD�VH�QRV�KDQ�SDVDGR�HVWDV�UHVSRQVDELOLGDGHV�GH�KRPEUtD�SDUD
JXLDUQRV�HQ�QXHVWUR�FDPLQR�KDFLD�XQD�PHMRU�KRPEUtD�

/DV�&XDWUR�5HVSRQVDELOLGDGHV�9LYLILFDQWHV�'H�
8QD�+RPEUtD�9HUGDGHUD

$� 8Q�KRPEUH�YHUGDGHUR�YDOLHQWHPHQWH�VLJXH��OD�BBBBBBBBBBBBBBBBBBB�GH�'LRV�

$�GLIHUHQFLD�GHO�PXQGR�DQLPDO��HO�KRPEUH�IXH�FUHDGR�FRQ�XQD�QHFHVLGDG�
HVSHFLDO�GH�HQWUHQDPLHQWR�SHUVRQDO�SDUD�TXH�WHQJD�p[LWR�

<�PDQGy�-HKRYi�'LRV�DO�KRPEUH��GLFLHQGR��'H�WRGR�iUERO�GHO�KXHUWR�SRGUiV�FRPHU��
PDV�GHO�iUERO�GH�OD�FLHQFLD�GHO�ELHQ�\�GHO�PDO�QR�FRPHUiV��SRUTXH�HO�GtD�TXH�GH�pO�
FRPLHUHV��FLHUWDPHQWH�PRULUiV� *pQHVLV�����±��

8Q�KRPEUH�FRPLHQ]D�D�H[SHULPHQWDU�OD�YHUGDGHUD�DYHQWXUD�GH�OD�KRPEUtD�
YLYLILFDQWH�FXDQGR�YDOHQWLHQWHPHQWH�VLJXH�OD�3DODEUD�GH�'LRV�

6RODPHQWH�HVIXpU]DWH�\�Vp�PX\�YDOLHQWH��SDUD�FXLGDU�GH�KDFHU�FRQIRUPH�D�
WRGD�PL�OH\�� -RVXH����

%� 8Q�KRPEUH�YHUGDGHUR�DPD�\�SURWHJH�OD�BBBBBBBBBBBBBBBBBBBBBBBB�GH�'LRV�

<�GH�OD�FRVWLOOD�TXH�-HKRYi�'LRV�WRPy�GHO�KRPEUH��KL]R�XQD�PXMHU��\�OD�WUDMR�DO�
KRPEUH�� *pQHVLV�����

0DULGRV��DPDG�D�YXHVWUDV�PXMHUHV��DVt�FRPR�&ULVWR�DPy�D�OD�LJOHVLD��\�VH�
HQWUHJy�D�Vt�PLVPR�SRU�HOOD� (IHVLRV�����

�
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�� �&RQWLQXD����

&� 8Q�KRPEUH�YHUGDGHUR�VREUHVDOH�HQ�OD�BBBBBBBBBBBBBBBBBBBB�GH�'LRV�

7RPy��SXHV��-HKRYi�'LRV�DO�KRPEUH��\�OR�SXVR�HQ�HO�KXHUWR�GH�(GpQ��SDUD�TXH�OR�
ODEUDUD�\�OR�JXDUGDVH� *pQHVLV�����

�9RFDFLyQ���SURYLHQH�GH�OD�SDODEUD�ODWLQD��YRFDUH���TXH�VLJQL¿FD��XQ�
OODPDGR���(O�WUDEDMR�GH�XQ�KRPEUH�OH�HV�XQ�OODPDGR�GH�VHUYLU�D�'LRV�

<� WRGR� OR� TXH� KDJiLV�� KDFHGOR� GH� FRUD]yQ�� FRPR� SDUD� HO� 6HxRU� \� QR�SDUD�
ORV�KRPEUHV���VDELHQGR�TXH�GHO�6HxRU�UHFLELUpLV�OD�UHFRPSHQVD�GH�OD�KHUHQFLD��
SRUTXH�D�&ULVWR�HO�6HxRU�VHUYtV�� �&RORVHQVHV�����±��

'�   verdadero     .   

<�ORV�EHQGLMR�'LRV��\�OHV�GLMR���)UXFWL¿FDG�\�PXOWLSOLFDRV��OOHQDG�OD�WLHUUD��\�
VRMX]JDGOD�����

· 1LxRV�\�OD�KRPEUtD�YDQ�MXQWRV�

· 8Q�SDSi�EXHQR�HV�XQ�KRPEUH�YHUGDGHUR�

+H�DTXt��KHUHQFLD�GH�-HKRYi�VRQ�ORV�KLMRV��&RVD�GH�HVWLPD�
HO�IUXWR�GHO�YLHQWUH���&RPR�VDHWDV�HQ�PDQR�GHO�YDOLHQWH��DVt�
VRQ�ORV�KLMRV�KDELGRV�HQ�OD�MXYHQWXG��%LHQDYHQWXUDGR�HO�
KRPEUH�TXH�OOHQy�VX�DOMDED�GH�HOORV�� ������6DOPRV������±��

&ULDU�\�HQYLDU�QLxRV�
VDQRV�\�ELHQ�
IXQGDPHQWDGRV�HV�OD�
PHMRU�IRUPD�HQ�TXH�
QRVRWURV�FRPR�
KRPEUHV���
FRQWULEXLPRV�D�PHMRUDU�
OD�VRFLHGDG�\�D�
JDUDQWL]DU�VX�
HVWDELOLGDG�IXWXUD�

*pQHVLV�����



31

5

4

“

“

“

¢(QWRQFHV��4XH�'H¿QH�+RPEUtD�9HUGDGHUD�\�9LYLILFDQWH"

9DOLHQWHPHQWH�BBBBBBBBBBBBBBBBB�OD�3DODEUD�GH�'LRV�
BBBBBB�\�BBBBBBBBBBBBBB�OD�0XMHU�GH�'LRV�
BBBBBBBBBBBBBBBBBBB�HQ�OD�2EUD�GH�'LRV�
BBBBBBBBBBBBB�HO�0XQGR�GH�'LRV��FRQ�VXV�KLMRV�

$� $GiQ�WUiJLFDPHQWH�VH�DOHMy�GHO�OODPDGR�GH�'LRV�D�XQD�KRPEUtD�UHDO��SRU�OR�WDQWR�QR
UHVXOWR�HQ�XQD�YLGD�PHMRU�SDUD�HO�\�VX�HVSRVD��VLQR�HQ�XQD�SHRU�\�PiV�GLItFLO�

· (Q�XQ�PRPHQWR�LPSRUWDQWH�GH�SUXHEDV��$GiQ�UHKXVy�VHJXLU�OD�SDODEUD�GH�'LRV�

· 7DPELHQ�IDOOR�HQ�DPDU�\�SURWHJHU�D�VX�HVSRVD�

%� +R\��FRPR�KLMRV�GH�$GiQ��QRVRWURV�WDPELpQ�WHQHPRV�OD�RSFLyQ�GH�HQWUDU�D�OD
KRPEUtD�YLYLILFDQWH�R�GH�DOHMDUQRV�D�XQD�KRPEUtD�PHQRU�GH�QXHVWUR�SURSLR�GLVHxR�

,PSOLFDFLRQHV�3UiFWLFDV�GH�(VWD�'H¿QLFLyQ

$� (VWD�HV�XQD�KRPEULD�TXH�WRGR�KRPEUH��FRQ�OD�D\XGD�GH�'LRV��SXHGHBBBBBBBBBBBBBB
WHQHU�

£(VIXpU]DWH��\�Vp�KRPEUH���
���5H\HV����

%� (VWD�HV�XQD�KRPEULD�TXH�SXHGH�VHUYLU�FRPR�OD��BBBBBBBBBBBBB�GH�OD�BBBBBBBBBBBBBBB��

&� (VWD�HV�XQD�KRPEULD�TXH�ODV�PXMHUHV�BBBBBBBBBBBBBBBBB�

'� (VWD�HV�XQD�KRPEUtD�TXH�ORV�SDGUHV�SXHGHQ�FRQ�FRQILDQ]D�WUDHU�D�VXV�BBBBBBBBBBBBBB�

/D�PDVFXOLQLGDG�VROR�VH�SXHGH�HQVHxDU����ORV�KRPEUHV�VRQ�ORV�TXH�OD�
HQVHxDQ�\�OODPDQ�D�ORV�QLxRV�PDV�MyYHQHV�D�KDFHUOR����

(� (VWD�HV�XQD�KRPEUtD�DILUPDGD�SRU�OD�BBBBBBBBBBBBBB�

/D�KLVWRULD�FRQWLQXDPHQWH�GHVFULEH�OD�KRPEUtD�HQ�WpUPLQRV�GH�FXDWUR�GRPLQLRV��
UHOLJLyQ��IDPLOLD��WUDEDMR�\�FRPXQLGDG��� 'U��%LOO�%HQQHWW

)� (VWD�HV�XQD�KRPEUtD�TXH�SURPHWH�BBBBBBBBBBBBBB�SURIXQGDV�\�VDWLVIDFWRULDV�

<R�YLQH�SDUD�TXH�WHQJDV�YLGD��\�TXH�OD�WHQJDV�HQ�DEXQGDQFLD�
-XDQ������

8Q�+RPEUH�9HUGDGHUR���
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· /D�UHFRPSHQVD�SRU�YDOLHQWHPHQWH�VHJXLU�D�'LRV�\�D�6X�3DODEUD��OD�OLEHUWDG�YHUGDGHUD�HQ�OD�YLGD�

-HV~V�GLMR��
\�FRQRFHUpLV�OD�YHUGDG��\�OD�YHUGDG�RV�KDUi�
YHUGDGHUDPHQWH�OLEUHV�


-XDQ�����

· /D�UHFRPSHQVD�SRU�DPDU�\�SURWHJHU�D�OD�PXMHU�GH�'LRV��XQ�FRPSDxHULVPR�tQWLPR�\
SURIXQGR�OODPDGR�³XQLGDG´�

3RU�WDQWR��GHMDUi�HO�KRPEUH�D�VX�SDGUH�\�D�VX�PDGUH��\�VH�XQLUi�D�VX�PXMHU��\�
VHUiQ�XQD�VROD�FDUQH��� *pQHVLV������

· /D�UHFRPSHQVD�SRU�VREUHVDOLU�HQ�OD�REUD�GH�'LRV�HV��p[LWR�H�LQIOXHQFLD�

¢+DV�YLVWR�KRPEUH�VROtFLWR�HQ�VX�WUDEDMR"�'HODQWH�GH�ORV�UH\HV�HVWDUi��1R�
HVWDUi�GHODQWH�GH�ORV�GH�EDMD�FRQGLFLyQ���� � ��������3URYHUELRV������

· /D�UHFRPSHQVD�SRU�PHMRUDU�HO�PXQGR�GH�'LRV��JR]R�\�DOHJULD�FRPR�SDSi�

0XFKR�VH�DOHJUDUi�HO�SDGUH�GHO�MXVWR��<�HO�TXH�HQJHQGUD�VDELR�VH�
JR]DUi�FRQ�pO�� 3URYHUELRV������

£(O�6~SHU�+pURH�5HDO��BBBB�BBBBBBB�BBBBBBBBBBBBB��
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3UHJXQWDV�(Q�/D�0HVD�GH�'LVFXVLyQ

7RPD�OD�GH¿QLFLyQ�GH�OD�KRPEUtD�GH�HVWH�GtD�\�FRORFDOD�HQ�XQ�OXJDU�
GRQGH�SXHGH�UHYLVDUOD�FDGD�GtD�GXUDQWH�ORV�SUy[LPRV����GtDV��(Q�
KDFHUOR�OH�D\XGDUi�D�TXH�OD�GH¿QLFLyQ�TXH�'LRV�GD�GH�OD�KRPEUtD�VHD�
XQD�SDUWH�LQROYLGDEOH�GH�VX�PHPRULD��7DPELpQ�H[SHULPHQWDUiV�TXH�ODV�
FXDWUR�UHVSRQVELOLGDGHV�GH�HVWD�GH¿QLFLyQ�VH�YDQ�KD�PH]FODU�FRQ�WXV�
SHQVDPLHQWRV�PiV�FDGD�GtD�\�WH�OODPDUiQ�D�OD�KRPEUtD�YHUGDGHUD�\�
YLYLILFDQWH��£$VL�TXH�WRPD�HVWH�GHVDItR�GH����GtDV�

�� ¢&XiO�HUD�WX�LGHD�GH�OD�KRPEUtD�DQWHV�GH�HVFXFKDU�OD�VHVLyQ�GH�KR\"�(Q
HO�SDVDGR��¢FyPR�OH�KXELHUDV�GHILQLGR��KRPEUtD��D�DOJXLHQ�TXH�WH
SUHJXQWDUD"�([SOLFD�

�� ¢4Xp�WH�SDUHFLy�PiV�~WLO�R�LQVSLUDGRU�KR\�VREUH�OD�GHILQLFLyQ�GH�OD
KRPEUtD�YHUGDGHUD�\�VXV�FXDWUR�UHVSRQVDELOLGDGHV�YLYLILFDQWHV�GH�OD
%LEOLD������$�'�"�([SOLFD�

�� ¢&XiO�GH�ODV�VHLV�LPSOLFDFLRQHV�SUiFWLFDV�GH�OD�GHILQLFLyQ�GH�KRPEUtD
�����$�)��IXH�OD�PiV�VLJQLILFDWLYD�SDUD�WL"�¢3RU�TXp"

7~�3UHJXQWD��0HMRU�+RPEUH�

$QWHV�GH�QXHVWUD�SUy[LPD�VHVLyQ��WyPD�XQ�PRPHQWR�HVWD�VHPDQD�SDUD�UHIOH[LRQDU�VREUH�WXV�QRWDV�
\�OXHJR�UHVSRQGD�OD�VLJXLHQWH�SUHJXQWD��¢4Xp�SRVLEOH�SDVR�GH�DFFLyQ�SRGUtD�WRPDU�GH�HVWD�VHVLyQ�
TXH�SXHGD�KDFHUPH�XQ�PHMRU�KRPEUH"�(VFULEH�WX�UHVSXHVWD�HQ�HO�HVSDFLR�GH�DEDMR�
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/RV�7UHV�(QIRTXHV�GH�OD�+RPEUtD
$� (O�KRPEUH�KHFKR�SRU�BBBBB���BBBBBBBBBBBBBB�

· &UHHV�TXH�WLHQHV��R�GHEHUtDV�WHQHU��OR�TXH�VH�QHFHVLWD�SDUD�VHU�XQ�KRPEUH�
· /D�KRPEUtD�YLHQH�GHVGH�DGHQWUR�

· 'LRV�FUHy�DO�KRPEUH�\�OR�OODPy�D�DFHSWDU�UHVSRQVDELOLGDGHV�HWHUQDV�GH�OD
KRPEUtD�

B. (O�KRPEUH�FRQVFLHQWH�GH�VX��BBBBBBBBBBBBBBBBB��
· 7X�KRPEUtD�LPtWD�OD�FXOWXUD�\�ORV�WLHPSRV�FDPELDQWHV�
· /D�KRPEUtD�YLHQH�GHVGH�DIXHUD�

C. El�KRPEUH __________________J

· /D�KRPEUtD�YLHQH�GH�OD�%LEOLD�

/D�+RPEUtD�\�/D�%XHQD�9LGD
. ¢6H�SXHGH�GHILQLU�OD�EXHQD�YLGD"�£/DV�LQYHVWLJDFLRQHV�\�ODV�FLHQFLDV�VRFLDOHV�GLFHQ�³BBBBBBBB´�

· /DV�FLHQFLDV�VRFLDOHV��FRPR�HO�HVWXGLR�GH����DxRV�HQ�+DUYDUG�VREUH�HO�GHVDUUROOR�GH�DGXOWRV��KD
D\XGDGR�D�GRFXPHQWDU�\�GHILQLU�FXiO�HV�OD�EXHQD�YLGD��

· 2WURV�HVWXGLRV�GH�LQYHVWLJDFLyQ��UHVXPLGRV�SRU�HO�HVSHFLDO�GH�$%&�1HZV��(O�0LVWHULR�GH�OD�IHOLFLGDG�
¢4XLpQ�OD�WLHQH"����¢&yPR�FRQVHJXLUOD"���WDPELpQ�FRQILUPDQ�OD�EXHQD�YLGD��

B. /R�TXH�OD�LQYHVWLJDFLyQ�GLFH�TXH�12�HV�OD�EXHQD�YLGD�

· 1R�HV�BBBBBBBBBBBBBBB�QL�BBBBBBBBBBBBBB�

· 1R�HV�BBBBBBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBB�

· 1R�HV�BBBBBBBBBBBBBBBBBBBBB�HPRFLRQDQWHV�

· 1R�HV��BBBBBBBBBBBBBBBBBB�SHUVRQDOHV�R�IDPD�
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2

&XDQGR�VH�OH�SUHJXQWy��TXH�WDQ�JUDQGH�IXH�JDQDU�HO�6~SHU�%RZO��7RP�%UDG\�
UHVSRQGLy��³¢1R�SXHGH�VHU�WRGR"�7LHQH�TXH�KDEHU�PiV�HQ�OD�YLGD�TXH�HVWR����

8Q�KRPEUH�YHUGDGHUR�����
9DOLHQWHPHQWH�VLJXH�OD�SDODEUD�GH�'LRV�
$PD�\�3URWHJH�D�OD�0XMHU�GH�'LRV�
6REUHVDOH�HQ�OD�2EUD�GH�'LRV�
0HMRUD�HO�0XQGR�GH�'LRV

0iV�GHO�����GH�ORV�PLOHQLDOHV�GLFHQ�
TXH�XQ�REMHWLYR�LPSRUWDQWH�GH�OD�
YLGD�HV�KDFHUVH�ULFR���

� 0 ( - 2 5 + 2 0 % 5 ( �
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2 �&RQWLQXD����

“ /DV�SHUVRQDV�TXH�HVWiQ�HVWUHFKDPHQWH�FRQHFWDGDV�FRQ�OD�IDPLOLD�\�ORV�
DPLJRV��VRQ�PiV�IHOLFHV��¿VLFDPHQWH�PiV�VDOXGDEOHV�\�YLYHQ�YLGDV�PiV�
ODUJDV�TXH�ODV�SHUVRQDV�PHQRV�FRQHFWDGDV�VRFLDOPHQWH��

'H��5REHUW�:DOGLQJHU

· 8Q�EXHQ�BBBBBBBBBBBBBBBBBBBBB�

· BBBBBBBBBBBBBBBBB�GH�OD�YLGD�

3RU�VXSXHVWR�QR�SXHGHV�FRQWURODU�WRGR��SHUR�SXHGHV�VHU�SUXGHQWH�\�WRPDU�PHGLGDV�TXH�UHGXFLUiQ�
HO�HVWUpV��LQQHFHVDULR�\�OD�DJLWDFLyQ�\�DJUHJDU�PD\RU�HVWDELOLGDG�\�VDWLVIDFFLyQ�D�WX�YLGD���

&XDWUR�FRVDV�SUiFWLFDV�TXH�SXHGHV�KDFHU�SDUD�TXH�OD�YLGD�VHD�PiV�PDQHMDEOH�SDUD�WL�PLVPR�

0DQWpQJDVH�DOHMDGR�GH�ODV�GHXGDV�SHOLJURVDV�

3UHVWD�DWHQFLyQ�D�WX�VDOXG�

(YLWD�GLVSXWDV�D�ODUJR�SOD]R�

%XVFD�D\XGD�SDUD�URPSHU�FXDOTXLHU�KiELWR�GDxRVR�\�DGLFWLYR�

· 8QD�BBBBBBB�YLEUDQWH�

(QWRQFHV�¢&yPR�(QFDMDPRV�HO��/DGR�GH�)H��GH�OD�
%XHQD�9LGD"

%HQGLWR�HO�'LRV�\�3DGUH�GH�QXHVWUR�6HxRU�-HVXFULVWR��TXH�VHJ~Q�VX�JUDQGH�PLVHULFRUGLD�
QRV�KL]R�UHQDFHU�SDUD�XQD�HVSHUDQ]D�YLYD��SRU�OD�UHVXUUHFFLyQ�GH�-HVXFULVWR�GH�ORV�
PXHUWRV��SDUD�XQD�KHUHQFLD�LQFRUUXSWLEOH��LQFRQWDPLQDGD�H�LQPDUFHVLEOH��UHVHUYDGD�HQ�ORV�
FLHORV�SDUD�YRVRWURV����� � � � � � � ��3HGUR����±��

$��/D�IH�FRPLHQ]D�FRQ�OD�JUDQ�BBBBBBBBBBBBBBBBBBBBBBB�GH�'LRV�

(VSRVD�IHOL]��YLGD�IHOL]�

&� /R�TXH�OD�LQYHVWLJDFLyQ�GLFH�TXH�HV�OD�EXHQD�YLGD�

· BBBBBBBBBBBBBBB�FHUFDQRV�
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'LRV�VLHPSUH�GD�HO�SULPHU�SDVR��3XHGH�
VHU�D�WUDYpV�GH�XQ�GHVFRQRFLGR��XQ�
HYHQWR�R�FULVLV��XQ�DPLJR��XQ�IDPLOLDU��
XQD�FLUFXQVWDQFLD�LQXVXDO��&XDOTXLHUD�
TXH�VHD�HO�PHGLR��'LRV�LQWHUYLHQH�HQ�
QXHVWUDV�YLGDV�FRQ�XQ�VXVXUUR�R�XQ�
JULWR�\�GLFH���7HQJR�XQ�FDPLQR�PHMRU�
SDUD�WL��

4

3 �&RQWLQXD����

%� /D�IH�FREUD�YLGD�FXDQGR�UHVSRQGHPRV�D�'LRV��FUHHPRV�\�QDFHPRV�GH�BBBBBBBBBBBBBBB�

&� /D�IH�QRV�XQH�D�XQD��BBBBBBBBBBBBBBBBBBB�YLYD�

· /D�UHVXUUHFFLyQ�GH�-HV~V�OR�FDPELy�WRGR�

· 1R�KD\�PRPHQWR�PDV�JUDQGH�HQ�OD�YLGD�TXH�DTXHO�HQ�HO�TXH�H[SHULPHQWDV�D�-HV~V�YLYR�HQ�WX�YLGD�

'� /D�IH�QRV�DVHJXUD�GH�QXHVWUD�KHUHQFLD�HQ�HO�BBBBBBBBBBBBBB�
· 7HQHPRV�YLGD�PiV�DOOi�GH�HVWD�YLGD�

'tFH�-HV~V��<R�VR\�OD�UHVXUUHFFLyQ�\�OD�YLGD��HO�TXH�FUHH�HQ�Pt��DXQTXH�HVWp�
PXHUWR��YLYLUi��� � � � ���������������������������������������-XDQ�������

· �5HVHUYDGR��VLJQLILFD�³SXHGD�FRQWDU�FRQ�HO´��³£(VWD�JDUDQWL]DGR�´

3RUTXH�GH�WDO�PDQHUD�DPy�'LRV�DO�PXQGR��TXH�KD�GDGR�i�VX�+LMR�
XQLJpQLWR��SDUD�TXH�WRGR�DTXHO�TXH�HQ�pO�FUHH��QR�VH�SLHUGD��PDV�
WHQJD�YLGD�HWHUQD��� � -XDQ������

¢(VWDV�FRQHFWDGR�FRQ�-HV~V"

/D�IH�HQ�'LRV�HV�HO�SXQWR�SULQFLSDO�GH�OD�KRPEUtD�YHUGDGHUD��1R�SDVD�QDGD�VLQ�pOOD�
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3UHJXQWDV�(Q�/D�0HVD�GH�'LVFXVLyQ

�� ¢4Xp�FRVDV�TXH��QR��OOHYDQ�D�OD�EXHQD�YLGD�D�YHFHV
SHUVLJXHV"

�� ¢&yPR�HVWDV�H[SHULPHQWDQGR�OD�EXHQD�YLGD�HQ�HVWH
PRPHQWR�\�HQ�GRQGH�HVWDV�TXHGDQGR�FRUWR"

�� ¢&yPR�GHVFULELUtDV�WX�UHODFLyQ�FRQ�'LRV"�¢7H�VLHQWHV
FRQHFWDGR�D�-HV~V"

7~�3UHJXQWD��0HMRU�+RPEUH�

$QWHV� GH� QXHVWUD� SUy[LPD� UHXQLyQ�� WyPD� XQ� PRPHQWR� HVWD� VHPDQD� SDUD� UHIOH[LRQDU� VREUH�
WXV�QRWDV� \�OXHJR� UHVSRQGD� OD� VLJXLHQWH� SUHJXQWD�� ¢4Xp� SRVLEOH� SDVR� GH� DFFLyQ� SRGUtD� WRPDU� GH�
HVWD�VHVLyQ�TXH�SXHGD�KDFHUPH�XQ�PHMRU�KRPEUH"�(VFULEH�WX�UHVSXHVWD�HQ�HO�HVSDFLR�GH�DEDMR�
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8QD�5HYLVLyQ�GH�1XHVWUD�ÒOWLPD�6HVLyQ

. 'HILQLPRV�OD�IH�YLEUDQWH�GH�³OD�EXHQD�YLGD´�

B. )H�YLEUDQWH���

· &RPLHQ]D�FRQ�OD�JUDQ�PLVHULFRUGLD�GH�'LRV�

· BBBBBBBBBBBBBB��BBBBBBBBBBBBBB�FXDQGR�OH�FUHHPRV�D�'LRV�\�QDFHPRV�GH�QXHYR�

· 1RV�XQH�D�XQD�HVSHUDQ]D�YLYD��-HV~V��

· 1RV�DVHJXUD�GH�QXHVWUD�YLGD�HQ�HO�&LHOR�
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8QD�7HPSRUDGD�GH�BBBBBBBBBBBBBB�

/XFKDQGR�FRQ�ODV�SUHJXQWDV�JUDQGHV�GH�OD�
YLGD���

· ¢(V�HVWD�YLGD�WRGR�OR�TXH�KD\"
· ¢+D\�XQ�'LRV"�¢&yPR�WH�FRQHFWDV�FRQ�eO"

¢+D\�YLGD�GHVSXpV�GH�OD�PXHUWH"¢4Xp�
DFHUFD�GH�OD�%LEOLD"�¢(V�YHUGDG"

· ¢-HV~V�UHDOPHQWH�UHVXFLWy�GH�HQWUH�ORV
PXHUWRV"

· ¢(V�-HV~V�HO�~QLFR�FDPLQR�D�'LRV"
· ¢4Xp�SLHQVD�'LRV�GH�PL"
· ¢,Up�DO�FLHOR"�¢&yPR�OR�VH�FRQ�VHJXULGDG"

¢4Xp�WDQ�VHULR�GHER�VHU�FRQ�ODV�FRVDV
HVSLULWXDOHV"�¢3RU�GRQGH�HPSLH]R"

· ¢3RU�TXp�HVWR\�DTXt"�¢&XiO�HV�PL
SURSyVLWR"

·

8QD�7HPSRUDGD�GH�BBBBBBBBBBBB�

+DFLHQGR�FDPELRV�JUDQGHV�\�FRQWULEXFLRQHV�
HVSHFLDOHV���

·

·

·

·
·

Enfócate ca a e   en er ir a o  
e .
ar enero a ente i inero a a  

ca a  e  eino.
niciar o iri ir n ini terio en i 

i e ia
entorear  i ci ar a otro . 

ran iciónar a tie o co eto a  
tra a o in fine  e cro.

8QD�7HPSRUDGD�GH�BBBBBBBBBBBBBBB� 

7HUPLQDQGR�ELHQ�FRQ�PL�YLGD���

· ni ar a o ar a ró i a
eneración.

· acer a na  contri cione
e trat ica  fina e .

· n ertir  en fa i ia  a i o .

· ecor ar a on a  e io  
antici ar a eterni a .

8QD�7HPSRUDGD�GH�BBBBBBBBBBBBBBB�

(VWDEOHFHU�XQD�YLGD�QXHYD�FRQ�XQD�IH�FUHFLHQWH���

· (O�PXQGR�HVSLULWXDO�FRPLHQ]D�D�WRPDU
YLGD�

· 'LRV�FRQWHVWD�PLV�RUDFLRQHV�
· ([SHULPHQWR�D�-HV~V�HQ�PL�YLGD�
· $SUHQGR�OD�3DODEUD�GH�'LRV��PH�KDEOD�
· 0L�YLGD�FRPLHQ]D�D�FDPELDU�SDUD

PHMRU��SLHQVR�GLIHUHQWH��DPR�GH�PDQHUD
GLIHUHQWH��WHQJR�QXHYRV�YDORUHV��QXHYRV
GHVHRV�\�QXHYDV�HVSHUDQ]DV�
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�� 7HPSRUDGDV�(VSLULWXDOHV�(Q�/D�9LGD�GH�8Q�+RPEUH�

'H�PRGR�TXH�VL�DOJXQR�HVWi�HQ�&ULVWR��QXHYD�
FULDWXUD� HV�� ODV� FRVDV� YLHMDV� SDVDURQ��
KH�DTXt�WRGDV�VRQ�KHFKDV�QXHYDV�

4XH�KDJDQ�ELHQ��TXH�VHDQ�ULFRV�
HQ�EXHQDV�REUDV��GDGLYRVRV��
TXH�FRQ�IDFLOLGDG�FRPSDUWHQ���

��7LPRWHR������

��7LPRWHR�������
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��&RULQWLRV������

3RUTXH�\R�\D�HVWR\�SDUD�VHU�RIUHFLGR��\�
HO�WLHPSR�GH�PL�SDUWLGD�HVWi�FHUFDQR��+H�
SHOHDGR�OD�EXHQD�EDWDOOD��KH�DFDEDGR�OD�
FDUUHUD��KH�JXDUGDGR�OD�IH�
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7UHV�2EVHUYDFLRQHV�6REUH�(VWDV�&XDWUR�7HPSRUDGDV�
(VSLULWXDOHV
$� 1DGLH�SXHGH�PRYHUWH�SRU�HVWDV�WHPSRUDGDV�HVSLULWXDOHV�H[FHSWR�BBBBBBBBBBBBBB�

(O�YLDMH�GH�XQD�WHPSRUDGD�HVSLULWXDO�D�OD�VLJXLHQWH�HV�SURIXQGDPHQWH�SHUVRQDO��
(V�XQ�YLDMH�GHO�FRUD]yQ�HQ�HO�FXDO�VROR�'LRV�WH�SXHGH�DFRPSDxDU�

%� 3RU�YDULDV�UD]RQHV��DOJXQRV�KRPEUHV�QXQFD�VDOHQ�GH�OD�WHPSRUDGD�GH�BBBBBBBBBBBBBBBBB�
2WURV�YROYHUiQ�D�HOOD�GH�YH]�HQ�FXDQGR�

· (OORV�VH�TXHGDQ�HVFpSWLFRV�

· (OORV�QXQFD�HQWUDQ��SRU�FRPSOHWR��

· 6H�FRQYLHUWHQ�HQ�SHUVRQDV�TXH�DVLVWHQ�OD�LJOHVLD��SHUR�QR�HQ�VHJXLGRUHV�GH�-HV~V�

· 9XHOYHQ�DO�SHFDGR�\�OD�GXGD�

&� 3RGHU�PRYHUVH�FRQ�p[LWR�D�FDGD�XQD�GH�HVWDV�WHPSRUDGDV�UHTXLHUH�GRV�HOHPHQWRV�HVHQFLDOHV�

· )RUPDU�HTXLSR�FRQ�RWURV��BBBBBBBBBBBBBB�SDUD�FRPSDUWLU�OD�YLGD�MXQWRV�\�FUHFHU�HVSLULWXDOPHQWH�

+LHUUR�FRQ�KLHUUR�VH�DJX]D��<�HO�KRPEUH�DJX]D�HO�URVWUR�GH�VX�DPLJR�
�3URYHUELRV������

· ie o  a o a  con     . e en o o e c c an o

&RQ�WRGR�PL�FRUD]yQ�WH�KH�EXVFDGR����$EUH�PLV�RMRV��\�PLUDUp�ODV�
PDUDYLOODV�GH�WX�OH\��� 6DOPRV�����������

$OJXQRV�0RYLPLHQWRV�3UiFWLFRV�3DUD�
�)RUPDU�(TXLSRV��FRQ�2WURV�+RPEUHV
$� 6L�HUHV�XQ�FUH\HQWH�QXHYR��QXHYR�FRPR�HQ�³UHFLHQWH´�R�QXHYR�FRPR�HQ��ILQDOPHQWH

VHULR�DFHUFD�GH�PL�IH�����

· %XVFD�FUH\HQWHV�PiV�HVWDEOHFLGRV�FRQ�TXLHQ�VH�SXHGD�UHXQLU�\�MXQWRV�IRUPXODU�XQ�SODQ�GH
FUHFLPLHQWR�SDUD�WX�YLGD�HVSLULWXDO�TXH�IXQFLRQH�SDUD�WL�

(O�TXH�DQGD�FRQ�ORV�VDELRV��VDELR�VHUi��
3URYHUELRV�������



43

4

5

“

“

“

“

�&RQWLQXD����

· 'RPLQD�ORV�FRQFHSWRV�EiVLFRV�GHO�&ULVWLDQLVPR�FRQ�OD�D\XGD�GH�XQ�PHQWRU�R�GH�XQ
JUXSR�SHTXHxR��£+D]�HVWR�XQD�SULRULGDG�

'HVHDG��FRPR�QLxRV�UHFLpQ�QDFLGRV��OD�OHFKH�SXUD�GH�OD�SDODEUD��SDUD�TXH�
FRQ�HOOD�FUH]FDQ�SDUD�VDOYDFLyQ�� � � ��3HGUR����

· 8WLOLFH�ORV�UHFXUVRV�FULVWLDQRV�HQ�OtQHD�SDUD�D\XGDUWH��3UHJXQWH�FXiOHV�VRQ�ORV�PHMRUHV�

· 6L�HVWR�VH�DSOLFD��UHYHOD�D�XQ�KRPEUH�GH�FRQILDQ]D��R�D�KRPEUHV��FXDOTXLHU�KiELWR�RFXOWR
R DGLFLyQ�FRQ�OD�TXH�OXFKHV�\�TXH�SXHGD�VRFDYDU�WX�QXHYD�YLGD�&ULVWLDQD��8WLOL]D�ORV
FRQVHMRV�SDUD�FRPHQ]DU�D�DERUGDU�HVWH�SUREOHPD�

'RQGH�QR�KD\�EXHQ�FRQVHMR��HO�SXHEOR�FDH��SHUR�HQ�OD�DEXQGDQFLD�GH�
FRQVHMHURV�HVWi�OD�YLFWRULD��� � � � 3URYHUELRV������

%� 6L�HUHV�XQ�FUH\HQWH�PDGXUR���

· &XOWLYD�DOJXQRV�BBBBBBBBB�BBBBBBBBBBBBB�HVSLULWXDOPHQWH�VyOLGRV�SDUD�TXH�VHDQ�SDUWH
GH�WX�YLGD��,QWHUDFWXDU�VREUH�OD�%LEOLD�\�ORV�JUDQGHV�UHFXUVRV�&ULVWLDQRV��$Sy\HQVH�ORV
XQRV�D�ORV�RWURV�SDUD�FUHFHU�FRPR�KRPEUHV�\�SHUVHJXLU�MXQWRV�DYHQWXUDV�HVSLULWXDOHV�

/D�PHMRU�PDQHUD�GH�FUHFHU�HVSLULWXDOPHQWH�HV�IRUPDU�HTXLSRV�
FRQ�RWURV�KRPEUHV�

· ,QYLHUWH�HVSLULWXDOPHQWH�HQ�KRPEUHV�PiV�MyYHQHV��0HQWRUHDU�D�HVWRV�KRPEUHV�WH
EHQGHFLUi�D�WL�\�D�HOORV�

<�OR�TXH�KDV�RtGR�GH�Pt�HQWUH�PXFKRV�WHVWLJRV��HVWR�HQFDUJD�D�ORV�
KRPEUHV�¿HOHV�TXH�VHUiQ�LGyQHRV�SDUD�HQVHxDU�WDPELpQ�D�RWURV�

��7LPRWHR�����

$OJXQRV�0RYLPLHQWRV�3UiFWLFRV�3DUD�(VWDEOHFHU�
8Q�³7LHPSR�3ULYDGR´�FRQ�'LRV

<�PH�EXVFDUpLV�\�KDOODUpLV��SRUTXH�PH�EXVFDUpLV�GH�WRGR�YXHVWUR�FRUD]yQ��
-HUHPtDV������

$� (VWDEOHFH�XQ�BBBBBBBBBBB�\�XQ�BBBBBBBBBBBB�UHJXODU�SDUD�WX�UHXQLRQ�FRQ�'LRV�
· /DV�PDxDQDV�PD\RUPHQWH�VRQ�PHMRUHV�SDUD�ORV�KRPEUHV�

· (VWDU�D�VRODV�FRQ�'LRV�\�GDUOH�������PLQXWRV�
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5 �&RQWLQXD����

%� 7HQHU�XQD�EXHQD�%LEOLD�GH�BBBBBBBBBBBBBB���EROLJUDIR��SDUD�QRWDV���\�XQ�UHVDOWDGRU�
DPDULOOR�

&� 'DOH�D�BBBBBBBBBBBB�OD�ELHQYHQLGD�
· &RPLHQ]D�FRQ�³£%XHQRV�GtDV�'LRV��

· +D]�GH�HVWR�XQ�PRPHQWR�UHODFLRQDO��+RQHVWDPHQWH�GLOH�D�'LRV�GyQGH�HVWiV�DKRUD�PLVPR�\�
StGHOH�TXH�WH�KDEOH��3UiFWLFD�OD�SUHVHQFLD�GH�'LRV��£0tUDOR�FRPR�TXH�HVWD�DOOt�FRQWLJR�

'� 3UDFWtFD�OR�VLJXLHQWH�

· BBBBBBBBBBBBBBBBBBBBBB

�6H�SXHGH�HVFXFKDU�XVDQGR�XQD�
DSOLFDFLyQ�GH�RtU�OD�%LEOLD�HQ�VX�
WHOpIRQR��

- 3DUD�PXFKRV��XQ�SODQ�GH
OHFWXUD�R�HVFXFKDU�OD�ELEOLD�HV
~WLO�SDUD�GDU�HQIRTXH�\
GLUHFFLyQ�
- 8QD�%LEOLD�GH�HVWXGLR�WH�GDUD
LQIRUPDFLyQ�YDOLRVD�\�WH�GDUD
UHVSXHVWDV�D�DOJXQDV�GH�WXV
SUHJXQWDV�

· BBBBBBBBBBBBBBBBBBBBBBB

- 5HVDOWH�FXDOTXLHU�HVFULWXUD
TXH�WH�LPSUHVLRQH�R�TXH�VLHQWDV
TXH�'LRV�HVWi�XVDQGR�SDUD
KDEODUWH�

- 3RQ�XQ�VLJQR�GH�LQWHUURJDFLyQ
D�ODV�HVFULWXUDV�TXH�QR�HQWLHQGHV
R TXH�VLHQWDV�TXH�QHFHVLWDV
D\XGD��3XHGHV�EXVFDU�UHVSXHVWDV
GHVSXHV�

· BBBBBBBBBBBBBBBBBBBBBBB

&XDQGR�WHUPLQHV�GH�OHHU�R
HVFXFKDU��WRPD�XQRV�PLQXWRV�SDUD
SUHJXQWDUOH�D�'LRV��³¢4Xp�PH
HVWiV�GLFLHQGR"�
$OJXQRV�KRPEUHV�HVFULEHQ�VXV

SHQVDPLHQWRV�H�LPSUHVLRQHV�HQ�XQ
GLDULR�

3DGUH�QXHVWUR�TXH�HVWiV�HQ�ORV�FLHORV��VDQWL¿FDGR�VHD�WX�QRPEUH��9HQJD�WX�
UHLQR��6HD�KHFKD�WX�YROXQWDG��FRPR�HQ�HO�FLHOR��DVt�WDPELpQ�HQ�OD�WLHUUD��'DQRV�
KR\�QXHVWUR�SDQ�GH�FDGD�GtD��<�SHUGyQDQRV�QXHVWUDV�GHXGDV��FRPR�WDPELpQ�
QRVRWURV�SHUGRQDPRV�i�QXHVWURV�GHXGRUHV��<�QR�QRV�PHWDV�HQ�WHQWDFLyQ��PDV�
OtEUDQRV�GHO�PDO��SRUTXH�WX\R�HV�HO�UHLQR��\�HO�SRGHU��\�OD�JORULD��SRU�WRGRV�ORV�
VLJORV��$PpQ�� 0DWHR�������

(� BBBBBBBBBB�\�HQFRPLHQGD�WX�GtD�D�eO�

· 3tGHOH�D�'LRV�TXH�WH�D\XGH�D�YLYLU�OR�TXH
KDV�OHtGR�\�OR�TXH�WH�KD\D�LPSUHVLRQDGR�

· &RPSDUWH�FXDOTXLHU�LQTXLHWXG�TXH�WHQJDV
FRQ�(O�\�SLGDOH�D\XGD�FRQ�HOODV�

· ,QYtWDOR�D�JXLDUWH�\�KDEODU�FRQWLJR�GXUDQWH
HO�GtD�

• 8QD�PDQHUD�PX\�EXHQD�GH�WHUPLQDU
WX�WLHPSR�FRQ�'LRV�HV�GHFODUDQGR�OD
RUDFLyQ�GHO�6HxRU�HQ�0DWHR��������
+D]OR�SHUVRQDO��XVDQGR�³PL´�\�³\R´
HQ�OXJDU�GH�³QXHVWUR´�\�³QRVRWURV´�
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"� 7X�3UHJXQWD��0HMRU�+RPEUH�

3UHJXQWDV�HQ�OD�0HVD�GH�'LVFXVLyQ

�� ¢(Q�FXDO�GH�ODV�FXDWUR�WHPSRUDGDV�HVSLULWXDOHV�GLUtDV�TXH�HVWiV
DKRUD�PLVPR��LQYLHUQR��SULPDYHUD��YHUDQR�X�RWRxR"�([SOLFD�

�� $SDUWH�GH�0HMRU�+RPEUH��¢HVWDV�HVSLULWXDOPHQWH�FRQHFWDGR�FRQ
RWURV�KRPEUHV"�¢6L�HV�DVL��FRPR�HV�TXH�HVWDV�UHODFLRQHV
HVSLULWXDOHV�KDQ�KHFKR�XQD�GLIHUHQFLD�HQ�WX�YLGD"�([SOLFD�

�� ¢3DVDV�WLHPSR�D�VRODV�FRQ�'LRV�\�OD�%LEOLD"�6L�HV�DVt��¢&XiO�KD
VLGR�WX�H[SHULHQFLD"�¢&yPR�WH�KD�D\XGDGR�HVWH�WLHPSR"�6L�QR
HV�DVt�¢4Xp�D\XGD�FUHHV�TXH�QHFHVLWDV�SDUD�HPSH]DU�R�YROYHU
KDFHUOR�GH�QXHYR"

$QWHV� GH� QXHVWUD� SUy[LPD� UHXQLyQ�� WyPD� XQ� PRPHQWR� HVWD� VHPDQD� SDUD� UHIOH[LRQDU� VREUH� WXV�
QRWDV� \� OXHJR� UHVSRQGH� D� OD� VLJXLHQWH� SUHJXQWD�� ¢4Xp� SRVLEOH� SDVR� GH� DFFLyQ� SRGUtD� WRPDU�
GH�HVWD�VHVLyQ�TXH�SXHGD�KDFHUPH�XQ�PHMRU�KRPEUH"�(VFULEH�WX�UHVSXHVWD�HQ�HO�HVSDFLR�GH�DEDMR�
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1

2

“

(O�HVSRVR�BBBBBBBBBBBBBBBBB (O�HVSRVR�TXH��BBBB��BBBBBBBBBB

· (O�HVSRVR�SHUGLGR�FUHH�TXH�FRQRFH�D�ODV�PXMHUHV�\�BBBBBBBBBB�DFHUFD�GH�FyPR�YLYLU�FRQ�VX�HVSRVD�

+D\�FDPLQR�TXH�DO�KRPEUH�OH�SDUHFH�GHUHFKR��SHUR�DO�¿QDO��HV�FDPLQR�GH�PXHUWH���
3URYHUELRV�������

·   “
<�YRVRWURV��PDULGRV��LJXDOPHQWH��FRQYLYLG�GH�PDQHUD�FRPSUHQVLYD�FRQ�YXHVWUDV�
PXMHUHV����SXHVWR�TXH�HV�PXMHU���� � � � � ��3HGUR����

+D\�XQD�JUDQ�GLIHUHQFLD�HQWUH�UHDOPHQWH�YLYLU�\�VLPSOHPHQWH�H[LVWLU��([LVWLU�RSHUD�
VREUH�FRQMHWXUDV�H�LQVWLQWR��9LYLU�UHDOPHQWH��DO�FRQWUDULR��YLHQH�D�WUDYpV�GHO�
HMHUFLFLR�GH�FLHUWDV�KDELOLGDGHV�DSUHQGLGDV�TXH�KDV�DGTXLULGR�\�SHUIHFFLRQDGR��      

'U��3KLO�0F*UDZ

%� (Q�DOJXQ�OXJDU�GH�HVWD��(VFDOD�GH�(VSRVR��HVWiV�BBBBBBBBBBB�

• (O�HVSRVR�YLYLILFDQWH�VDEH�TXH�QR�FRQRFH�D�ODV�PXMHUHV��\�DO�VDEHU�HVR�OR�PRWLYD�D�EXVFDU�
BBBBBBBBBBBBBBBB��\�BBBBBBBBBBB�SUDFWLFD�SDUD�YLYLU�ELHQ�FRQ�VX�HVSRVD�

“

� 0 ( - 2 5 + 2 0 % 5 ( �

��6HVLyQ���

��6HVLyQ���

��6HVLyQ���

��6HVLyQ����

/DV�&XDWUR�5HVSRQVDELOLGDGHV�9LYLILFDQWHV�GH�8QD�
+RPEUtD�(WHUQD
8Q�+RPEUH�9HUGDGHUR���

9DOLHQWHPHQWH�6LJXH�/D�BBBBBBBBBBBBBBB�GH�'LRV��

$PD�\�SURWHJH�D�OD�BBBBBBBBBBBBBB�GH�'LRV��

6REUHVDOH�HQ�OD�BBBBBBBBBBBBB�GH�'LRV��

0HMRUD�HO�BBBBBBBBBBBBBBBB�GH�'LRV�

*DQDU�&RQ�7X�(VSRVD

$� /D�(VFDOD�GHO�(VSRVR



 

/R�4XH�7X�(VSRVD�1HFHVLWD�0DV

$� (OOD�QHFHVLWD�BBBBBBBBBBBBBB��BBBBBBBB��BBBBBBBBBBBBBBBBBBBBBBB�

      �0DULGRV��DPDG�D�YXHVWUDV�PXMHUHV��DVt�FRPR�&ULVWR�DPR�D�OD�LJOHVLD�
(IHVLRV�����

/$�35,25,'$'����3$5$�&$'$�(63262�(6�$6(*85$56(�'(�48(�78�(6326$�6(�6,(17(�$0$'$�

/D�LQYHVWLJDFLyQ�VRFLDO�KD�FRQ¿UPDGR�TXH�HO�HQODFH�HPRFLRQDO�FRQ�VX�HVSRVR�HV�HO��
)$&725�0$6�,03257$17(�HQ�OD�IHOLFLGDG�GH�XQD�PXMHU�HQ�HO�PDWULPRQLR��

• (VWH�HV�XQ�OODPDGR�D�BBBBBBBBBBBBBBBBBBB�HPRFLRQDOPHQWH�FRQ�WX�HVSRVD�

75(6�0$1(5$6�35È&7,&$6�'(�352029(5�&21(;,21(6��'(�&25$=21�$�&25$=21��
6,*1,),&$7,9$6�

3

“

• 5HJXODUPHQWH�BBBBBBBBBBBBBBB�D�WX�HVSRVD�

- &RQ�SDODEUDV�GH�DIHFWR��1XQFD�SXHGHV�GHFLU��7H�DPR��OR�VXILFLHQWH�

- &RQ�SDODEUDV�GH�KDODJR���(UHV�OD�PHMRU����7H�YHV�KHUPRVD����(UHV�PL�PHMRU
DPLJD����+DFHV�OD�YLGD�GLYHUWLGD����7UDHV�WDQWR�JR]R�D�PL�YLGD��

- &RQ�DEUD]RV�FDULxRVRV�\�WRTXHV�WLHUQRV�TXH�QR�VLHPSUH�FRQGXFHQ�DO�VH[R�

- &RQ�GHFODUDFLRQHV�GH�FRPSURPLVR���6LHPSUH�HVWDUp�DKt�SDUD�WL����6R\�WX\R�SDUD
VLHPSUH��

• 5HJXODUPHQWH�BBBBBBBBBBBBBBB�D�WX�HVSRVD�

- 'HMD�XQD�QRWD�HQ�HO�HVSHMR�GHO�EDxR�SLGLpQGROH�LU�D�FHQDU�MXQWRV�

- 'HOpLWDOD�FRQ�XQ�UHJDOR�HVSHFLDO�QR�FRQHFWDGR�D�XQD�RFDVLyQ�HVSHFLDO�

- /OiPDOD�HQ�PHGLR�GHO�GtD�VyOR�SDUD�GHFLU���+H�HVWDGR�SHQVDQGR�HQ�WL�KR\��

- (Q�XQ�PRPHQWR�WUDQTXLOR��SUHJ~QWDOH��¢&yPR�SXHGR�DPDUWH�PHMRU"��\�OXHJR��PiV
WDUGH��DFW~D�GH�DFXHUGR�D�VX�UHVSXHVWD�

- (VFUtEHOH�XQD�FDUWD�SHUVRQDO�GH��SRU�TXp�OD�DPDV��HQ�VX�FXPSOHDxRV�R�HQ�VX
DQLYHUVDULR�HQ�OXJDU�GH�FRPSUDUOH�OD�WDUMHWD�XVXDO�

- 6RUSUpQGHOD�FRQ�XQD�QRFKH�R�ILQ�GH�VHPDQD�VROR�SDUD�GLYHUWLUVH�\�UHODMDUVH�

��



BBB�5HFLELU�UHJDORV�

BBB�$FWRV�GH�VHUYLFLRV�

BBB�3DODEUDV�GH�DILUPDFLyQ

�BBB�7RTXH�ItVLFR�

BBB�7LHPSR�GH�FDOLGDG�

(IHVLRV��������
(VSRVRV��PDQWHQJDQ�D�VXV�HVSRVDV�VDQWDV�\�VLQ�FXOSD�D�WUDYpV�
GHO�ODYDGR�GH�DJXD�FRQ�OD�3DODEUD�

(VWH� HV� HO� OXJDU� GRQGH�$GiQ� IDOOy�� (Q� OXJDU� GH� HQIUHQWDU� HO�PDO� \� SURWHJHU� D� VX� HVSRVD� FRQ� OD�3DODEUD�
GH� 'LRV� �*pQHVLV� ���������� HOLJLy� HQ� FDPELR� OOHJDU� D� VHU� HVSLULWXDOPHQWH� SDVLYR�� £1R�GLMR�1$'$��<�
VX�IH�VH�YROYLy�HVSLULWXDOPHQWH�,19,6,%/(�

&XDQGR� OD�PXMHU�YLR�TXH�HO�iUERO�HUD�EXHQR�SDUD� OD�FRPLGD��\�TXH�HUD�XQD�GHOLFLD�
SDUD�ORV�RMRV��\�TXH�HO�iUERO�HUD�GHVHDEOH�SDUD�KDFHUVH�XQR�VDELR��WRPy�GH�VX�IUXWR�
\�FRPLy��\�HOOD�GLR�WDPELpQ�D�VX�PDULGR�FRQ�HOOD��\�pO�FRPLy��
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“

“

�&RQWLQXD����
• ���+DEODOH�D�WX�HVSRVD�HQ�VX�BBBBBBBBBBBBBBBB�GH�DPRU�

¢4Xp�OHQJXDMH�GH�ODV�TXH�DSDUHFHQ�D�OD�GHUHFKD�
GHO�OLEUR�UHYHODGRU�GHO�'U��*DU\�&KDSPDQ��/RV�
&LQFR�/HQJXDMHV�GHO�$PRU�PHMRU��FRPXQLFD��HO�
DPRU�D�WX�HVSRVD"�6L�QR�HVWiV�VHJXUR��
FRPSiUWHVHORV�HVWD�QRFKH��\�OXHJR�SUHJ~QWDOH�
FXiO�GH�HOORV�OH�KDFH�VHQWLU�PDV�DPDGD��

1R�KD\�QDGD�PiV�JUDQGH�SDUD�XQD�HVSRVD�TXH�6(17,5�HO�FRUD]yQ�GH�VX�HVSRVR�SRU�
HOOD�GH�PDQHUDV�WDQJLEOHV��(VRV�PRPHQWRV�VRQ�ORV�TXH�GDQ�YLGD�

$GiQ�GHEHUtD�KDEHU�GDGR�XQ�SDVR�DO�IUHQWH�\�KDEHU�PRVWUDGR�VX�IH�HQ�HVWH�PRPHQWR�FUtWLFR��$O�QR�
KDFHUOR��WUDMR�GDxR�QR�VyOR�D�Vt�PLVPR��VLQR�WDPELpQ�D�VX�HVSRVD��&RPR��KLMRV�GH�$GiQ���ORV�KRPEUHV�
VRPRV�SURSHQVRV�D�OD�PLVPD�SDVLYLGDG�HVSLULWXDO�KR\�HQ�GtD��\�FXDQGR�YDPRV�DOOt�FRQ�QXHVWUDV�
HVSRVDV��DOJXLHQ�HYHQWXDOPHQWH�VDOH�ODVWLPDGR��(O�HVSRVR�YLYLILFDQWH�UHFKD]D�OD�SDVLYLGDG�HVSLULWXDO�
\�DFW~D�GH�PDQHUD�QHFHVDULD�SDUD�PDQWHQHU�VX�PDWULPRQLR�HVSLULWXDOPHQWH�VHJXUR��VDQR��SURWHJLGR�\�
HQ�HO�FDPLQR�KDFLD�OD�HWHUQLGDG�

• (VWH�HV�XQ�OODPDGR�D��BBBBBBBBBBBBBBBBB��HVSLULWXDOPHQWH�FRQ�WX�HVSRVD�

*pQHVLV����

%�� (OOD�QHFHVLWD�BBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBB�



3 �&RQWLQXD����

“

75(6�0$1(5$6�35È&7,&$6�'(�02675$5�)(�$�78�(6326$�

• ,QLFLD�WLHPSRV�GH��BBBBBBBBBBBBBBBB�HVSLULWXDO��FRQ�HOOD�

- 2UD�FRQ�HOOD�

- 3DUWLFLSD�FRQ�HOOD�HQ�FRQYHUVDFLRQHV�HVSLULWXDOHV�

- &RPSDUWH�FRQ�HOOD�WXV�H[SHULHQFLDV�HVSLULWXDOHV�

- )RPHQWD�OD�SDUWLFLSDFLyQ�MXQWR�D�HOOD�HQ�OD�LJOHVLD�

/DV�HVSRVDV�TXH�DVLVWHQ�D�OD�,JOHVLD�FRQ�VXV�HVSRVRV�VHPDQDOPHQWH�VRQ�
PiV�IHOLFHV�HQ�VXV�PDWULPRQLRV�TXH�RWUDV�PXMHUHV��

&� (OOD�QHFHVLWD�OD�BBBBBBBBBBBB��BBBBBBBB .

(IHVLRV��������

(O�VLJOR�;;,�KD�VLGR�XQ�PRPHQWR�LQFUHtEOH�SDUD�ODV�PXMHUHV��(Q�WRGDV�SDUWHV�ODV�PXMHUHV�HVWiQ�
H[SHULPHQWDQGR�QXHYDV�RSRUWXQLGDGHV��QXHYDV�OLEHUWDGHV�\�QXHYRV�DYDQFHV��(O�Q~PHUR�GH�
HVSRVDV�TXH�WUDEDMDQ�IXHUD�GHO�KRJDU�KD�DXPHQWDGR�GUDPiWLFDPHQWH��/DV�PXMHUHV�HVWiQ�KDFLHQGR�
FRVDV�LQFUHtEOHV��/D�LURQtD�HV�TXH�FRQ�HVWRV�DYDQFHV�KD�OOHJDGR�XQD�PDUFDGD�GLVPLQXFLyQ�GH�
IHOLFLGDG�TXH�ODV�PXMHUHV�VLHQWHQ�HQ�VXV�YLGDV�

6HJ~Q�OD�(QFXHVWD�6RFLDO�*HQHUDO��&$'$�$f2�GHVGH�������OD�IHOLFLGDG�UHSRUWDGD�SRU�
ODV�PXMHUHV�KD�GLVPLQXLGR��¢3RU�TXp"�*UDQ�SDUWH�GH�HOOD�WLHQH�TXH�YHU�FRQ�OD�OXFKD�
GH�XQD�PXMHU�SDUD�HTXLOLEUDU�HO�WUDEDMR�FRQ�ORV�QLxRV�\�HO�KRJDU��

• (VWH�HV�XQ�OODPDGR�D��BBBBBBBBBBBBBBBBB�ILQDQFLHUDPHQWH�D�WX�HVSRVD�
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• (VWDU�ILUPH�HQ�ORV�YDORUHV�%tEOLFRV�HQ�YDULDV�iUHDV�SUiFWLFDV��JXDUGDU�WX�SDODEUD��UHVROYHU�FRQIOLFWRV��
WLHPSR�FRQ�OD�IDPLOLD��GDU��HYLWDU�GHXGDV��SHUGRQDU��VHU�YHUD]��LJOHVLD��HWF��

- +DEOD�DFHUFD�GH�HVWRV�YDORUHV�FRQ�WX�HVSRVD�

- 3URWpJHOD�FRQ�HVWDV�FRQYLFFLRQHV�

- 5HKXVD�VROWDU�HVDV�FRQYLFFLRQHV��LQFOXVR�FXDQGR�OD�YLGD�VH
SRQH�GLItFLO�\�GHVDILDQWH�

• &RQVWUX\H�DPLVWDGHV�FRQ�RWURV�KRPEUHV�SLDGRVRV��$EUH�WX�YLGD�D�VX�LQIOXHQFLD�\�FRQVHMR�HVSLULWXDO��
'HMD�TXH�VX�FRQVHMR�\�FRPSDxtD�DJUHJXHQ�IRUWDOH]D�\�PDGXUH]�D�WX�FDPLQDU�FRQ�'LRV��8QHWH�D�HOORV�
HQ�DYHQWXUDV�HVSLULWXDOHV��7X�HVSRVD�VHUi�DOHQWDGD�\�VHJXUD�SRU�HVWR�

(VSRVRV��GHEHQ�SURYHHU�\�FXLGDU�GH�VXV�HVSRVDV�
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3 �&RQWLQXD����

(O�HVSRVR�TXH�SXHGH�PDQWHQHU�HFRQyPLFDPHQWH�D�VX�IDPLOLD���DO�PHQRV�HQ�XQ�QLYHO�GH�YLGD�EiVLFR���
SURSRUFLRQD�D�VX�HVSRVD�PDV�RSFLRQHV�GH�YLGD��&RQ�VX�DSR\R�HPRFLRQDO�\�DSR\R�ILQDQFLHUR��DKRUD�VHQWLUi�TXH�
\D�QR�WLHQH�TXH�WUDEDMDU�D�WLHPSR�FRPSOHWR��(OOD�HV�OLEUH�GH�HOHJLU�FXiQWR�WUDEDMDUi�IXHUD�GHO�KRJDU��OR�TXH�HV�
HVSHFLDOPHQWH�LPSRUWDQWH�SDUD�HOOD�FRPR�PDGUH�FXDQGR�ORV�QLxRV�HVWiQ�HQ�FDVD��(O�HVSRVR�YLYLILFDQWH�WUDWDUi�GH�
GDUOH�D�VX�HVSRVD�HVWH�WLSR�GH�OLEHUWDG��(�LQFOXVR�VL�ODV�FLUFXQVWDQFLDV�DFWXDOHV�KDFHQ�HVWR�LPSRVLEOH�SRU�DKRUD��
XQ�HVSRVR�SXHGH�DQLPDU�HQ�JUDQ�PHGLGD�D�VX�HVSRVD�HVIRU]iQGRVH�HQ�HVWD�GLUHFFLyQ�

6HJ~Q�HO�3HZ�5HVHDUFK�&HQWHU�HQ�������HO����SRU�FLHQWR�GH�ODV�PDGUHV�GLMR�TXH�OR�LGHDO�HUD�HO�
WUDEDMR�D�WLHPSR�SDUFLDO�R�QR�WUDEDMDU�IXHUD�GHO�KRJDU��

• (QWUH�PiV�SURSRUFLRQD�HFRQyPLFDPHQWH�XQ�HVSRVR�SDUD�VX�HVSRVD��PiV�DOOi�GH�OR�EiVLFR��
PiV�RSFLRQHV�WHQGUi�HOOD�HQ�FyPR�\�GyQGH�TXLHUH�LQYHUWLU�VX�YLGD�

6HJ~Q�OD�(QFXHVWD�1DFLRQDO�GH�)DPLOLDV�\�+RJDUHV���&XDQGR�XQ�HVSRVR�HV�XQ�EXHQ�VRVWpQ�GH�
IDPLOLD��D�VX�HVSRVD�VH�OH�GD�PiV�OLEHUWDG�\�PiV�RSFLRQHV�GH�YLGD��TXH�FRQWULEX\HQ�D�VX�
IHOLFLGDG��

• /DV�HVSRVDV�GH�KR\�DQKHODQ�PDULGRV�TXH�ODV��OLEHUHQ��HFRQyPLFDPHQWH�

(O�(VSRVR�9LYLILFDQWH�(Q�5HVXPHQ

$� &RPR�FRQHFWRU�HPRFLRQDO��WX�HVSRVD�VH�BBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBB�

%� &RPR�LQLFLDGRU�HVSLULWXDO��WX�HVSRVD�VH�BBBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBB�

&� &RPR�OLEHUWDGRU�ILQDQFLHUR��WX�HVSRVD�VH�BBBBBBBBBBBBBBBBBB��BBBBBBBBBBBBBBBBB�

$TXt�KD\�XQ�VHFUHWR�TXH�WRGD�PXMHU�FRQRFH��/DV�PXMHUHV�TXLHUHQ�KRPEUHV�
YHUGDGHURV��+RPEUHV�FRQ�ORV�TXH�SXHGHQ�FRQWDU�\�DGPLUDU��1R�FRQR]FR�D�
QLQJXQD�PXMHU�D�FXDOTXLHU�HGDG�TXH�VH�VLHQWD�DWUDtGD�D�XQ�KRPEUH�SDVLYR�TXH�
HVSHUD�TXH�HOOD�VHD�VX�SURWHFWRU��SURYHHGRU�\�OtGHU��7RGD�PXMHU�TXLHUH�XQ�
KRPEUH�IXHUWH�\�UHVSRQVDEOH��� $OOLH�6WXFNH\�

• /RV�HVSRVRV�VRQ�ORV�TXH�BBBBBBBBBBBBB�OD�BBBBBBBBBBBBBBBBBBB�FXDQGR�VH�WUDWD�GH�HO�EDODQFH
GH�YLGD�GH�XQD�HVSRVD�
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3UHJXQWDV�(Q�/D�0HVD�GH�'LVFXVLyQ

7X�3UHJXQWD��0HMRU�+RPEUH�
$QWHV� GH� QXHVWUD� SUy[LPD� VHVLyQ�� WyPD� XQ� PRPHQWR� HVWD� VHPDQD� SDUD� UHIOH[LRQDU� VREUH� WXV�
QRWDV�\� OXHJR�UHVSRQGH� D� OD� VLJXLHQWH� SUHJXQWD�� ¢4Xp� SRVLEOH� SDVR� GH� DFFLyQ� SRGUtD� WRPDU� GH�
HVWD� VHVLyQ� TXH� SRGUtD�KDFHUPH�XQ�PHMRU�KRPEUH"�(VFULEH�WX�UHVSXHVWD�HQ�HO�HVSDFLR�GH�DEDMR�

�� ¢&yPR�WH�D\XGy�HVWD�VHVLyQ�D�FRPSUHQGHU�\�DPDU�PHMRU�D�WX�HVSRVD��R�VL�HUHV�VROWHUR�
D�FRPSUHQGHU�PHMRU�HO�PDWULPRQLR�"�([SOLFD�

�� ¢&XiO�GH�ODV�WUHV�QHFHVLGDGHV�SULQFLSDOHV�GH�XQD�HVSRVD������$�&��WH�GHVDItD�PiV�FRPR
KRPEUH"�¢3RU�TXp"�¢4Xp�WHQGUtD�TXH�VXFHGHU�SDUD�TXH�GpV�XQ�SDVR�DO�IUHQWH�\
HQIUHQWHV�PHMRU�HVWH�GHVDItR"

�� ¢4Xp�SRGUtDV�HPSH]DU�D�KDFHU�DKRUD�PLVPR�SDUD�DPDU�\�DQLPDU�PHMRU�D�WX�HVSRVD"
6H�HVSHFtILFR�

*RUURV��FDPLVDV�\�VXpWHUHV�GH�0HMRU�+RPEUH�HVWiQ�GLVSRQLEOHV�HQ�%HWWHU0DQ�FRP�VWRUH



53

6(6,Ï1�18(9(

81�+20%5(�9(5'$'(52�
62%5(6$/(�(1�/$�2%5$�'(�',26



54

1
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(O�7UDEDMR�(V�$OJR�*UDQGH�3DUD�&DGD�+RPEUH
$� 3XHGH�VHU�SURIXQGDPHQWH�BBBBBBBBBBBBBBBBBBBBB�

• 7H�HQFDQWD�OR�TXH�KDFHV�

• 7UDEDMDV�FRQ�XQ�JUDQ�HTXLSR�

• 6LHQWHV�TXH�WXV�KDELOLGDGHV�\�FDSDFLGDG�HVWiQ�VLHQGR�XWLOL]DGDV�FRQ�EXHQRV�
UHVXOWDGRV�

%� 7DPELpQ�SXHGH�VHU�BBBBBBBBBBBBBBB�\�BBBBBBBBBBBBBBBBBBBBBB�

• 7X�MHIH�QR�WLHQH�QL�LGHD�GH�OR�TXH�HUHV�FDSD]��\�QL�VLTXLHUD�OH�LPSRUWD�

• 2GLDV�WX�WUDEDMR��SHUR�WDPELpQ�WLHQHV�PLHGR�GH�EXVFDU�DOJR�QXHYR�

• 7H�SUHJXQWDV�SRU�TXp�QXQFD�WH�DSUHFLDQ�QL�WH�UHFRQRFHQ�

• (VWiV�WHQLHQGR�p[LWR��DVt�TXH�¢SRU�TXp�QR�HUHV�IHOL]"

'DWRV�5iSLGRV�6REUH�/RV�+RPEUHV�\�HO�7UDEDMR

$� /D�PD\RUtD�GH�ORV�KRPEUHV�VH�BBBBBBBBBBBBBB�HOORV�PLVPRV�SRU�OR�TXH�KDFHQ�
%� /RV�KRPEUHV�JDVWDQ�PiV�BBBBBBBBBBBBB�HQ�HO�OXJDU�GH�WUDEDMR�TXH�HQ�FXDOTXLHU�RWUR�OXJDU�

• BBBBBBB���BBBBBB����GH�QXHVWUR�WLHPSR�VH�SDVD�HQ�HO�WUDEDMR�
• BBBBBBB���BBBBBB����GH�QXHVWUR�WLHPSR�VH�SDVD�FRQ�IDPLOLD�H�LQWHUHVHV�SHUVRQDOHV�

• BBBBBBB���BBBBBBB���GH�QXHVWUR�WLHPSR�VH�SDVD�HQ�OD�LJOHVLD�\�DFWLYLGDGHV�GH�OD�FRPXQLGDG�

&� 6HJ~Q�OD�(QFXHVWD�*DOOXS��OD�PD\RUtD�GH�ORV�KRPEUHV�VH�VLHQWHQ�PDO�BBBBBBBBBBBBBBB�HQ�HO
WUDEDMR�TXH�KDFHQ�

• BBBBB��GH�WRGRV�ORV�WUDEDMDGRUHV�QR�HVWiQ��SHUVRQDOPHQWH�FRQHFWDGRV��HQ�VXV�WUDEDMRV��(VWR
VLJQLILFD�TXH�WLHQHQ�SRFD�R�QDGD�GH�SDVLyQ�SRU�OR�TXH�KDFHQ�

• 2WUR��BBBBB��HVWiQ��DFWLYDPHQWH�GHVFRQHFWDGRV���(O�WUDEDMR�SDUD�HVWRV�KRPEUHV�QR�HV�PiV�TXH�GDU
HO�PHQRU�HVIXHU]R�SRVLEOH�SDUD�REWHQHU�XQ�FKHTXH�GH�SDJR�

� 0 ( - 2 5 + 2 0 % 5 ( �
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3

'� /RV�KRPEUHV�GH�KR\�HQ�GtD�TXLHUHQ�FDGD�YH]�PiV�BBBBBBBBBBBBBBB�UHDO�HQ�VX�WUDEDMR�

/D�EXHQD�QRWLFLD�HV�TXH�ORV�PLOHQLDOHV�TXLHUHQ�PiV�TXH�XQ�WUDEDMR��
4XLHUHQ�SURSRVLWR�HQ�VX�WUDEDMR��£4XLHUHQ�PDUFDU�OD�GLIHUHQFLD�

• (Q�PXFKDV�LQVWDQFLDV��HO�OXJDU�GH�WUDEDMR�KD�FDPELDGR�D�VHU�PiV�TXH�VROR�OD�E~VTXHGD�GH
JDQDQFLDV�\�HO�SURSLR�LQWHUpV�

• 8Q�Q~PHUR�FUHFLHQWH�GH�HPSUHVDV�UHJDODQ�XQD�SDUWH�GH�OR�TXH�KDFHQ�\�SURGXFHQ�SDUD�PHMRUDU�OD
YLGD�GH�ORV�GHPiV�WDQWR�HQ�VX�FRPXQLGDG�FRPR�DOUHGHGRU�GHO�PXQGR�

E. (O�IXWXUR�VH�HVWi�SUHSDUDQGR�VHU�XQ�WLHPSR�BBBBBBBBBBBB�SDUD�ORV�KRPEUHV�HQ�HO�OXJDU�
GH�WUDEDMR�

• 3DUD�������HO�����GH�WRGRV�ORV�KRPEUHV�HQ�HGDG�GH�WUDEDMDU�SRGUtDQ�HVWDU�GHVHPSOHDGRV�

• 7UHV�UD]RQHV�HVWDUiQ�GHWUiV�GH�TXH�ORV�KRPEUHV�SLHUGDQ�HQ�HO�PHUFDGR�ODERUDO�HQ�HO�IXWXUR�

- BBBBBBBBBBBBBBBBBB���/D�IXHU]D�GH�ORV�KRPEUHV�VHUi�UHHPSOD]DGD�FDGD�YH]�PiV�SRU�PiTXLQDV�

- BBBBBBBBBBBBBBBBBB���/DV�PXMHUHV�HVWiQ�VLHQGR�HGXFDGDV�D�XQ�ULWPR�PXFKR�PiV�UDSLGR�TXH�ORV�
KRPEUHV�\�OD�HGXFDFLyQ�HV�OD�FODYH�SDUD�ORV�HPSOHRV�GHO�IXWXUR�

- BBBBBBBBBBBBBBBBBB���$�PHGLGD�TXH�ODV�WDVDV�GH�PDWULPRQLR�VLJXHQ�FD\HQGR�HQ�(VWDGRV�
8QLGRV��WDPELpQ�OR�KDUi�HO�Q~PHUR�GH�WUDEDMDGRUHV��(VR�HV�SRUTXH�HO�PDWULPRQLR�\�ORV�
WUDEDMDGRUHV�YDQ�GH�OD�PDQR�

(O�7UDEDMR�(V�8Q�7HPD�,PSRUWDQWH�HQ�OD�%LEOLD

+DJDV�OR�TXH�KDJDV��KD]�WX�WUDEDMR�GH�FRUD]yQ��FRPR�SDUD�HO�6HxRU�\�QR�SRU�ORV�
KRPEUHV��VDELHQGR�TXH�GHO�6HxRU�UHFLELUiV�OD�UHFRPSHQVD�GH�OD�KHUHQFLD��(V�HO�
6HxRU�&ULVWR�D�TXLHQ�VLUYHV���� ������������&RORVHQVHV��������

/2�48(�(67(�3$6$-(�'(&/$5$�

$� 7RGR�WUDEDMR�HV��BBBBBBBBBBBBBBBBBBBB�SDUD�'LRV�

%� 7RGR�WUDEDMR�HV�BBBBBBBBBBBBBBBBBBB�SDUD�'LRV�

&� 7RGR�HO�WUDEDMR�GHEH�WHQHU�OR�BBBBBBBBBBBBBB�GH�Pt�FRPR�KRPEUH�
'� 7RGR�HO�WUDEDMR��KHFKR�FRUUHFWDPHQWH��VHUi�BBBBBBBBBBBBBBBBBBBBBBBBB�SRU�'LRV�
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&yPR�8Q�+RPEUH�(QFXHQWUD�HO�7UDEDMR�&RUUHFWR
$� &RQRFHU�TXLpQ�BBBBBBBB��\�FyPR�HVWiV�BBBBBBBBBBBBBBB�SDUD�HO�WUDEDMR�

• 0LUD�WXV�H[SHULHQFLDV�ODERUDOHV�SDVDGDV�\�DFWXDOHV��+D]WH�ODV�VLJXLHQWHV�SUHJXQWDV��¢4Xp�WLSR�GH
FRVDV�PH�GDQ�YLGD�HQ�HO�OXJDU�GH�WUDEDMR"�¢4Xp�DFWLYLGDGHV�HVSHFtILFDV�PH�HQFDQWDQ"�¢&RQ�TXLpQ"
¢'yQGH"

• %XVFD�FRQVHMHURV�VDELRV�\�REMHWLYRV�TXH�WH�SXHGDQ�HYDOXDU�\�RIUHFHU�FRPHQWDULRV�~WLOHV�

• 8WLOLFH�H[DPHQHV�VHOHFWLYDV�GH�SHUVRQDOLGDG�\�DSWLWXG��/DV�RSLQLyQHV�GH�HVWDV�KHUUDPLHQWDV�SXHGHQ
VHU�LQYDOXDEOHV�SDUD�LGHQWLILFDU�DMXVWHV�GH�WUDEDMR�TXH�VHDQ�EXHQRV�\�VDWLVIDFWRULRV��$OJXQDV�EXHQDV
SRVLELOLGDGHV�GH�WDOHV�H[DPHQHV�VRQ�

- 6WUHQJWK)LQGHU��������GHVDUUROODGR�SRU�OD�RUJDQL]DFLyQ�*HRUJH�*DOOXS�SDUD�GHVFXEULU�WXV
IRUWDOH]DV�ODERUDOHV���YHU�JDOOXS�FRP�

- $,06�²�H[DPHQ�GH�DSWLWXG�SDUD�LGHQWLILFDU�WXV�JXVWRV�\�KDELOLGDGHV�\�HQFDPLQDUORV�FRQ
FDUUHUDV�HQ�ODV�TXH�VHUtDV�EXHQR�\�GLVIUXWDUtDV���YHU�DLPVWHVWLQJ�RUJ��

%� &RQRFHU�TXLpQ�QR�HUHV�\�BBBBBBBBBBBBBBBBBBBB�OR�QHFHVDULR�HQ�WX�WUDEDMR�

• $OJXQRV�KRPEUHV�SDVDQ�XQD�EXHQD�SDUWH�GH�VXV�YLGDV�ODERUDOHV�HQ�XQ�WUDEDMR�FRQ�HO�TXH�QR�FRLQFLGHQ�QL�
SRU�HO�FXDO�IXHURQ�KHFKRV�

• 6H�OOHYD�PXFKR�YDORU�SDUD�GHWHUPLQDU�TXLpQ�QR�HUHV�\�ILQDOPHQWH�EXVFDU�PHMRUHV�RSFLRQHV�GH�FDUUHUD�

&� 1XQFD�GLJDV���(VWR\�BBBBBBBBBBBBBBBB�HQ�PL�WUDEDMR���1LQJ~Q�KRPEUH�HVWi�BBBBBBBBBBBBBBBB�
H[FHSWR�HQ�VX�SURSLD�PHQWH�

'RQGH�QR�KD\�JXtD�OD�JHQWH�FDH��SHUR�HQ�DEXQGDQFLD�GH�FRQVHMHURV�
KD\�YLFWRULD�� 3URYHUELRV������
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&yPR�HV�TXH�XQ�+RPEUH�6REUHVDOH�HQ�HO�7UDEDMR

$� 1R�VyOR�WUDEDMHV��VLQR�WUDEDMD�SDUD�VHU��BBBBBBBBBBBBBBB�BBBBBBBBBBBBB��HQ�DOJR�

¢9HV�D�XQ�KRPEUH�H[SHUWR� HQ�VX� WUDEDMR"�6H�SRQGUi�GHODQWH�GH� ORV� UH\HV��
QR�VH�SDUDUi� DQWH� ORV�KRPEUHV�RVFXURV�� � � � ��3URYHUELRV������

• (Q�FXDOTXLHU�WUDEDMR��KD\�DOJXLHQ�SRU�DKt�TXH�HV��BBBB��BBBBBBBBB��BBBBBBBBB���(V�HO�WLSR
FX\R�WUDEDMR�HV�DGPLUDGR�\�EXVFDGR�GHELGR�D�VXV�KDELOLGDGHV�ODERUDOHV�VREUHVDOLHQWHV�

• <D�TXH�YDV�D�WUDEDMDU��¢SRU�TXp�QR�VHU�XQR�GH�ORV�PHMRUHV�HQ�WX�FDUUHUD"

B. 6p�UHFHSWLYR�D�HVRV�TXH�HVWiQ��BBBBBBBBBBBB��BBBBB�\�JDQD�VX�FRQILDQ]D�
• 3RFDV�FRVDV�VRQ�PiV�DJRWDGRUDV�SDUD�XQ�HPSOHDGRU�TXH�XQ�HPSOHDGR�TXH�KDFH�VX�WUDEDMR�VLQ�

JDQDV��SDVD�SRU�DOWR�GHWDOOHV��KDFH�H[FXVDV�\�JHQHUDOPHQWH�QR�FXPSOH�FRQ�VXV�UHVSRQVDELOLGDGHV�
ODERUDOHV�FRPR�VH�OH�SLGH�

• 3RU�RWUR�ODGR��FDGD�HPSOHDGRU�YDORUD�DOWDPHQWH�DO�HPSOHDGR�DO�TXH�VH�SXHGH�FRQILDU�ILHOPHQWH�\�
H[DFWDPHQWH�SDUD�HMHFXWDU�HO�WUDEDMR�TXH�KD�VLGR�FRQWUDWDGR�SDUD�KDFHU�

8Q�HPSOHDGR�¿HO�HV�WDQ�YLJRUL]DQWH�FRPR�XQ�GtD�IUHVFR�HQ�HO�
FDOXURVR�YHUDQR��5HIUHVFD�HO�DOPD�GH�VX�MHIH�������3URYHUELRV������

• 5HVSRQGHU�ILHOPHQWH�D�ORV�TXH�HVWDQ�SRU�HQFLPD�GH�WL�HVWDEOHFHUD�WX�QRPEUH�HQ�HO�OXJDU�GH�WUDEDMR�

8Q�EXHQ�QRPEUH�HV�VHU�PiV�GHVHDGR�TXH�XQD�JUDQ�ULTXH]D��3URYHUELRV�����

&� +i]�PDV�GH�OR�TXH�VH�BBBBBBBBBBBBBBBBBBBBBB�HQ�WX�WUDEDMR�

3REUH�HV�HO�TXH�WUDEDMD�FRQ�PDQRV�SHUH]RVDV��SHUR�ODV�PDQRV�
WUDEDMDGRUDV�VH�HQULTXHFHQ�� � � � � � � 3URYHUELRV�����

• (O�HVWiQGDU�GH�WUDEDMR�JHQHUDO�HV�OR�VXILFLHQWHPHQWH�EXHQR�

• (O�HVWiQGDU�GH�OD�REUD�&ULVWLDQD�HV�OD�H[FHOHQFLD�HQ�VHUYLU�DO�6HxRU��(VWD�HV�OD�PRWLYDFLyQ

GHWUiV�GH�LU�PiV�DOOi�GH�OR�TXH�VH�HVSHUD��KDFHU�PiV�GH�OR�TXH�VH�SLGH��SUHVWDU�DWHQFLyQ�D

ORV�GHWDOOHV��\�VREUHVDOLU�

&RORVHQVHV��������

+DJDV�OR�TXH�KDJDV��KD]�WX�WUDEDMR�GH�FRUD]yQ��FRPR�SDUD�HO�6HxRU�\�QR�
SDUD�ORV�KRPEUHV����HV�DO�6HxRU�-HVXFULVWR�D�TXLHQ�VLUYHV�
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D. 6H�XQ�BBBBBBBBBBBBBBBBB�\��BBBBBBBBBBBBBBBB�GH�HTXLSRV�

• +D]�TXH�WX�REMHWLYR�VHD�VLHPSUH�XQ�PRWLYGRU�HQ�HO�WUDEDMR�

��7HVDORQLFHQVHV�����

• 6XV�SDODEUDV�HQ�HO�WUDEDMR�SXHGHQ�VHU�XQD�IXHU]D�SDUD�XQ�ELHQ�WUHPHQGR�R�SXHGHQ�FUHDU
XQD�DWPyVIHUD�QHJDWLYD��SUREOHPDV�\�GLYLVLRQHV�

4XH�QLQJXQD�SDODEUD�LQVDOXEUH�SURFHGD�GH�VX�ERFD��SHUR�VyOR�XQD�SDODEUD�FRPR�
HV�EXHQD�SDUD�OD�FRQVWUXFFLyQ�GH�XQRV�GH�RWURV������(IHVLRV�����

E. *XDUGD�WX�BBBBBBBBBBBBBBBBB�

• &XDQGR�VH�DSOLFD�DO�WUDEDMR��VLJQLILFD�HVWR�

- &XDQGR�GLFHV�TXH�HVWDUiV�DKt��OOHJDV�D�WLHPSR�

- &XDQGR�GLFHV�TXH�OR�SDJDUDV��SDJDV�

- &XDQGR�KDFHV�XQ�FRPSURPLVR��OR�FXPSOHV�

- &XDQGR�GLFHV�TXH�VH�KDUi��WH�DVHJ~UDV�GH�TXH�VH�KDJD�

• (Q�HO�WUDEDMR��WX�SDODEUD�\�UHSXWDFLyQ�BBBBBBBBBBBBBBB�MXQWDV�

• /D�(VFULWXUD�DODED�DO�KRPEUH�TXH�FXPSOH�VX�SURPHVD�D~Q�FXDQGR�OH�HV�GLItFLO�GH�KDFHU�

(O�TXH�DXQ�MXUDQGR�HQ�GDxR�VX\R��QR�SRU�HVR�FDPELD����6DOPR�����

8Q�+RPEUH�\�6X�7UDEDMR�HQ�5HVXPHQ

$� 1HFHVLWDV�HO�FRQVHMR�FRUUHFWR��$PLJRV�VDELRV��FRQVHMHURV�SURIHVLRQDOHV�\�ODV�FUtWLFDV
FRQVWUXFWLYDV�VRQ�IXQGDPHQWDO�SDUD�GHVFXEULU�TXLpQ�HUHV�\�TXLpQ�QR�HUHV��\�TXp�WLSR�GH
FDUUHUDV�ODERUDOHV�VH�DGDSWDUiQ�PHMRU�D�WL�

• 1R�WH�FRQIRUPHV�FRQ��VLPSOHPHQWH�WUDEDMDU��
• &RQRFH�WX��DMXVWH�GH�WUDEDMR��

%� 1HFHVLWDV�REWHQHU�OD�PHMRU�HGXFDFLyQ�\�IRUPDFLyQ�SRVLEOH�SDUD�VHJXLU�OD�FDUUHUD�ODERUDO
TXH�PHMRU�VH�VLQFURQLFH�FRQ�WXV�SDVLRQHV�\�WDOHQWRV��8QD�EXHQD�SUHSDUDFLyQ��HVSHFLDOPHQWH
DO�SULQFLSLR�GH�OD�YLGD��VLHPSUH�YDOH�OD�SHQD�DO�ODUJR�SOD]R�

ÈQtPHQVH�XQRV�D�RWURV�\�FRQVWU~\DQVH�XQRV�D�RWURV�WDO�FRPR�OR�HVWiQ�
KDFLHQGR�
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3UHJXQWDV�(Q�/D�0HVD�GH�'LVFXVLyQ

�� ¢&yPR�WH�VLHQWHV�FRQ�WX�WUDEDMR�HQ�HVWH�PRPHQWR"�¢(QFDMD�FRQ�TXLHQ
HUHV"�¢'H�TXp�PDQHUDV"�6L�QR�HV�DVt��¢GyQGH�WH�IDOOD�WX�WUDEDMR"�$�OD�OX]
GH�OD�VHVLyQ�GH�KR\������$�&���¢TXp�SDVRV�SRGUtDV�WRPDU�DKRUD�PLVPR�SDUD
DOLQHDUWH�PHMRU�HQ�HO�WUDEDMR�R�HQFDMDU�PHMRU�HQ�HO�WUDEDMR"

�� ¢&XiO�GH�ORV�FLQFR�SULQFLSLRV�GH��VREUHVDOLU�HQ�HO�WUDEDMR��TXH�VH
PHQFLRQDURQ�HQ�HVWD�VHVLyQ������$�(��OH�KD�KHFKR�SURVSHUDU�HQ�VX�WUDEDMR"
&RPSDUWD�XQD�KLVWRULD�SHUVRQDO�

�� ¢&XiO�HV�XQD�FRQFOXVLyQ�SHUVRQDO�GH�OD�VHVLyQ�GH�KR\�VREUH�HO�WUDEDMR�TXH
SXHGHV�XVDU�\�DSOLFDU�DKRUD�PLVPR"�([SOLFD�

7X�SUHJXQWD��0HMRU�+RPEUH�

$QWHV� GH� QXHVWUD� SUy[LPD� VHVLyQ�� WyPD� XQ� PRPHQWR� HVWD� VHPDQD� SDUD� UHIOH[LRQDU� VREUH� WXV�
QRWDV�\� OXHJR�UHVSRQGH� D� OD� VLJXLHQWH� SUHJXQWD�� ¢4Xp� SRVLEOH� SDVR� GH� DFFLyQ� SRGUtD� WRPDU� GH�
HVWD� VHVLyQ� TXH� SXHGD�KDFHUPH�XQ�PHMRU�KRPEUH"�(VFULEH�WX�UHVSXHVWD�HQ�HO�HVSDFLR�GH�DEDMR�

*RUURV��FDPLVDV�\�VXpWHUHV�GH�0HMRU�+RPEUH�HVWiQ�GLVSRQLEOHV�HQ�%HWWHU0DQ�FRP�VWRUH

&� 1HFHVLWDV�GHMDU�TXH�OD�VDELGXUtD�GH�OD�%LEOLD�WH��HQWUHQH��HQ�FyPR�WUDEDMDU�

• 7UDEDMD�SDUD�VHU�PX\�EXHQR�HQ�DOJR�

• 6p�UHFHSWLYR�D�ORV�TXH�HVWDQ�VREUH�WL�

• 6REUHVDOH�

• 6p�XQ�DQLPDGRU�\�FRQVWUXFWRU�GH�HTXLSRV�

• &XPSOH�WX�SDODEUD�

'� /R�PHQFLRQDGR�GH�DUULED�OOHYDUi�DO�KRPEUH�D�VREUHVDOLU�HQ�VX�WUDEDMR��D

GLVIU~WDUOR�\�EHQGHFLU�D�ORV�TXH�OH�URGHDQ�
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�� 8Q�+RPEUH�\�6XV�+LMRV
$� (O�SULPHU�PDQGDWR�UHJLVWUDGR�GH�'LRV�DO�KRPEUH�HQ�OD�%LEOLD�HV���£6p�XQ�BBBBBBBBBBBB��

<�'LRV�OH�GLMR�DO�KRPEUH�\�D�OD�PXMHU��
)UXFWL¿FDG�\�PXOWLSOLFDRV��OOHQDG
OD�WLHUUD��\�VRMX]JDGOD���
��

%� /RV�QLxRV�VRQ�GDGRV�SRU�'LRV�SDUD�BBBBBBBBBBBBBBBBBBBBB�OD�YLGD�GH�XQ�KRPEUH�GH�PXFKDV
PDQHUDV�

+H�DTXt��KHUHQFLD�GH�-HKRYi�VRQ�ORV�KLMRV��FRVD�GH�HVWLPD�HO�IUXWR�GHO�YLHQWUH�
6DOPRV������

3DUD�XQ�LQWHUpV�LQDJRWDEOH�\�VXPR�JR]R��XQ�KRJDU�GH�QLxRV�FLHUWDPHQWH�KDFH�TXH�
WRGDV�ODV�GHPiV�IRUPDV�GH�p[LWR�\�ORJUR�SLHUGDQ�VX�LPSRUWDQFLD�HQ�FRPSDUDFLyQ��

7HGG\�5RVHYHOW

C. /RV�QLxRV�OH�GDQ�D�XQ�SDSi�XQD�PDQHUD�GH�SRGHU�KDFHU�XQD�GH�VXV
BBBBBBBBBBBBBBBBBBBBB�PiV�VLJQLILFDQWHV�\�GXUDGHUDV�SDUD�PHMRUDU�HVWH�PXQGR�

/RV�KLMRV�VRQ�ORV�PHQVDMHV�YLYRV�TXH�HQYLDPRV�D�XQ�WLHPSR�TXH�QR�
YHUHPRV��� $XWRU�1HLO�3RVWPDQ

. (O�GHVDItR�TXH�HQIUHQWD�WRGR�SDGUH�HV�FyPR�OHYDQWDU�\�ODQ]DU�QLxRV�ELHQ�DMXVWDGRV�\�FRQ�HO
SRGHU�GH�KDFHU�XQD�GLIHUHQFLD� HQ� OD�SUy[LPD�JHQHUDFLyQ��&RPR�DSUHQGLPRV� HQ� OD�6HVLyQ���
HVWR�UHTXLHUH�PiV�TXH�VHU�XQ��EXHQ�SDSi���(VWR�UHTXLHUH�VHU�XQ��BBBBBBBBBB�BBBBBBBBBBBBBBB�

$� �3DSi��QHFHVLWR�TXH�W~�\�PDPi�HVWpQ�DOOt�SDUD�Pt�HQ�PLV�BBBBBBBBBBBBBBB�DxRV��

• /RV�HVWXGLRV�KDQ�GHPRVWUDGR�TXH�XQ�DPELHQWH�IXHUWH�\�QXWULWLYR�HQ�ORV�SULPHURV�DxRV�GH�OD�YLGD�GH�XQ�
QLxR�MXQWR�FRQ�PXFKD�LQWHUDFFLyQ�FDUD�D�FDUD�FRQ�PDPi�\�SDSi��HV�HVHQFLDO�SDUD�HO�GHVDUUROOR�
VDOXGDEOH�GHO�FHUHEUR�\�OD�SHUVRQDOLGDG��

� 0 ( - 2 5 + 2 0 % 5 ( �

*pQHVLV�����

/R�4XH�7XV�+LMRV�'LUtDQ�4XH�0iV�1HFHVLWDQ�GH�7L�
&RPR�3DSi�
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,16758&&,Ï1�

BBBBBBB�%$-2

___________________

___________________

___________________

2 (&RQWLQXD����

“

8QD�GH�ODV�FRVDV�TXH�KH�DSUHQGLGR�HQ�PL�HQWUHQDPLHQWR�SVLTXLiWULFR�HV�TXH�
DSUR[LPDGDPHQWH�HO�RFKHQWD�\�FLQFR�SRU�FLHQWR�GH�OD�SHUVRQDOLGDG�¿QDO�GH�XQD�
SHUVRQD�HVWi�IRUPDGD�SRU�HO�PRPHQWR�HQ�TXH�WLHQH�VHLV�DxRV�GH�HGDG��(VRV�
SULPHURV�VHLV�DxRV�VRQ�REYLDPHQWH�ORV�PiV�FUXFLDOHV��

(O�3VLTXLDWUD�3DXO�0HLHU

· /RV�HVWXGLRV�WDPELpQ�KDQ�GHPRVWUDGR�TXH�ORV�QLxRV�SHTXHxRV�FRQ�DWHQFLyQ�ItVLFD�\�HPRFLRQDO
OLPLWDGD�GH�SDGUHV�RFXSDGRV�R�DXVHQWHV�WHQGUiQ�GLItFXOWDGHV�PiV�DGHODQWH��

· /RV�SDSiV��PXFKR�PiV�TXH�ODV�PDGUHV��KLHUHQ�D�VXV�KLMRV�SRU�OD�YLGD�FXDQGR�HVWD�IXHUD�GH�FRQWDFWR
FRQ�HOORV�HQ�ORV�SULPHURV�DxRV��/D�DXVHQFLD�GH�SDSi�HV�SDUWLFXODUPHQWH�GDxLQD�SDUD�ORV�KLMRV�

�(O�3VLTXLDWUD�,QIDQWtO��+XJK�0LVVHOGLQH

%� �3DSi��QHFHVLWR�TXH�WX�GLVFLSOLQD�H�LQVWUXFFLyQ�VHDQ�HTXLOLEUDGR�FRQ�BBBBBBBBBBBBBB��

$/7$�
',6&,3/,1$�
,16758&&,Ï1

&XDWUR�(VWLORV�GH�&ULDQ]D
BBBBBBBB�$/72

1DGLH�VXSHUD�VXV�VHQWLPLHQWRV�GH�LQIDQFLD��3DUD�ELHQ�R�SDUD�PDO��HO�QLxR�
VLJXH�YLYLHQGR�HQ�HO�DGXOWR��
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/26�1,f26�&5,$'26�(1�+2*$5(6�$6(57,926��6(5$1�0È6�3523(1626�$�

2 �&RQWLQXD����

• $GRSWDU�ORV�YDORUHV�GH�OD�IDPLOLD�
• 5HVSRQGHU�D�ODV�ILJXUDV�GH�DXWRULGDG�
• 3RVHHU�XQ�DOWR�VHQWLGR�GHO�ELHQHVWDU�SHUVRQDO�

(QWUHQD�D�XQ�QLxR�HQ�HO�FDPLQR�FRUUHFWR��H�LQFOXVR�FXDQGR�VHD�YLHMR�QR�VH�
DSDUWDUi�GH�pO�� 3URYHUELRV�����

• ¢&RQRFH�ODV�KDELOLGDGHV�\�SDVLRQHV�QDWXUDOHV�GH�WX�KLMR"�(Q�OD�DGROHVFHQFLD�GH�XQ�QLxR��HO�SDSi
LQWHOLJHQWH�XVDUi�ORV�H[DPHQHV�GH�DSWLWXG�SDUD�DYHULJXDUOR���8Q�JUDQ�UHFXUVR�SDUD�GHVFXEULU�OD
LQFOLQDFLyQ�GH�VX�KLMR�HQ�OXJDU�GH�DGLYLQDUOR��VH�SXHGH�HQFRQWUDU�HQ�DLPVWHVWLQJ�RUJ���

• 6X�HQWXVLDVPR�\�DSR\R�FRPR�SDGUH�SDUD�ODV�KDELOLGDGHV�\�SDVLRQHV�QDWXUDOHV�GH�WX�KLMR�HV�XQ
IDFWRU�HQRUPH�SDUD�XQ�GHVDUUROOR�VDOXGDEOH�

(� �3DSi��QHFHVLWR�TXH�VHSDV�FXDQGR�BBBBBBBBBBBBBBBB�HV�GHPDVLDGR��

• 'HPDVLDGR�BBBBBBBBBBBBB�VREUH�OD�YLGD�GH�WX�KLMR�DSODVWD�HO�HVStULWX�H�LQFLWD�OD�UHEHOLyQ�
• 'HPDVLDGR�BBBBBBBBBBBBB�HQ�OD�YLGD�GH�WX�KLMR�OR�PDODFRVWXPEUD�\�OH�UREDUi�VX�YROXQWDG�GH�

WHQHU�p[LWR�
• BBBBBBBBBBBBBBBBBBBBB�GHPDVLDGDV�DOWDV�SDUD�VXV�KLMRV�ORV�KLHUH�\�DPDUJD�VXV�YLGDV�

3DGUHV��QR�H[DVSHUpLV�D�YXHVWURV�KLMRV�SDUD�TXH�QR�VH�GHVDOLHQWHQ���
&RORVHQVHV�����

&� �3DSi��QHFHVLWR�TXH�FRQR]FDV�Pt�BBBBBBBBBBBBBBBBBBBBBBB�\�OD�KRQUHV��
• 1R�KD\�XQ�HVWLOR�GH�FULDQ]D��~QLFR���(O�SDGUH�LQWHOLJHQWH�DMXVWDUi�VXV�HVIXHU]RV�GH�FULDQ]D�SDUD

DGDSWDUVH�D�FDGD�XQD�GH�ODV�SHUVRQDOLGDGHV�~QLFDV�GH�VXV�KLMRV�

• /R�PDV�WHPSUDQR�TXH�FRQR]FD�XQ�SDGUH�D�ODV�SHUVRQDOLGDGHV�~QLFDV�GH�VXV�KLMRV��HV�PHMRU��(VWD
LQIRUPDFLyQ�WH�D\XGDUi�FRPR�SDGUH�D�FRQHFWDUWH�H�LQWHUDFWXDU�PHMRU�FRQ�FDGD�XQR�GH�WXV�KLMRV�\
HYLWDU�KHULGDV�LQQHFHVDULDV�

• +D\�PXFKRV�UHFXUVRV�GLVSRQLEOHV�SDUD�D\XGDUWH�GHVFXEULU�OD�SHUVRQDOLGDG�GH�WX�KLMR���8Q�OLEUR�TXH
HV�IiFLO�GH�XVDU�SDUD�XVWHG�\�VX�IDPLOLD�SDUD�GHWHUPLQDU�ODV�GLIHUHQFLDV�GH�SHUVRQDOLGDG�HV
3HUVRQDOLW\�3OXV�SDUD�3DGUHV�GH�)ORUHQFH�/LWWDXHU���

  '�� "Papá, necesito que descubras mi "__________BBBBBBB__ " y la apoyes activamente."

� 1R�HPSXMHV�D�WXV�KLMRV�D�VHU�OR�TXH�WX�TXLHUHV��D\~GDOHV�D�OOHJDU�D�VHU�VHJ~Q�OR�TXH�'LRV�ORV�KD
GRWDGR�TXH�VHDQ��6X��LQFOLQDFLyQ���VRQ�VXV�KDELOLGDGHV�\�SDVLRQHV�QDWXUDOHV�
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2 (Continua...)

)� �3DSi��QHFHVLWR�TXH�PH�PXHVWUHV�TXp�HV�OR�TXH�GHER�FUHHU�FRQ�BBBBBBBBBBBBBBBBBB��

$Vt�WDPELpQ�OD�IH��VL�QR�WLHQH�REUDV��HV�PXHUWD�HQ�VL�PLVPD�
6DQWLDJR�����

• /D�LQYHVWLJDFLyQ�PXHVWUD�XQD�\�RWUD�YH]�TXH�ORV�QLxRV�HVWiQ�PiV�LQFOLQDGRV�D�DEUD]DU�OD�IH�GH�VXV 
SDGUHV�VL�VRQ�WHVWLJRV�GH�FyPR�SDSi�\�PDPi�DSOLFDURQ�VXV�FUHHQFLDV�D�VLWXDFLRQHV�GH�OD�YLGD�UHDO�

• /tQHD�GH�IRQGR��'HMDUDV�HQ�WXV�KLMRV�OR�TXH�KDV�YLYLGR�HQ�WX�KRJDU�

ҝƎ³3DSi��QHFHVLWR�TXH�PH�BBBBBBBBBBBBBBBBBB��
• 7RGR�QLxR�QHFHVLWD�TXH�SDSi�GHFODUH��/D�%HQGLFLyQ��GLUHFWDPHQWH�HQ�VX�YLGD��(VWD
�EHQGLFLyQ��VH�LQWURGXMR�HQ�OD�6HVLyQ���FRPR�XQ��GHEH�GH�KDFHU��SDUD�HO�SDSi�LQWHOLJHQWH� 
&RQVLVWH�HQ�WUHV�GHFODUDFLRQHV�VLQFHUDV�

- �7H�DPR��

- �(VWR\�RUJXOORVR�GH�WL��

- �(UHV�PX\�EXHQR�HQ����

• (VWD�EHQGLFLyQ�GH�SDSi�QXQFD�SXHGH�VHU�GDGD�OR�VXILFLHQWH�D�VX�KLMR��\D�VHD�S~EOLFDPHQWH
R SULYDGDPHQWH�

• ,QFOXVR�-HV~V�QHFHVLWDED�GH�HVWD�EHQGLFLyQ�FRPR�+LMR�GHSDUWH�GH�VX�3DGUH�

+H�DTXt�XQD�YR]�GHVGH�OD�QXEH�TXH�GHFtD��
£(VWH�HV�PL�KLMR�DPDGR��HQ�
TXLHQ�WHQJR�FRPSODFHQFLD��D�HO�RtG�
� 0DWHR�����

H. ³3DSi��QHFHVLWR�TXH�DGDSWHV�WX�BBBBBBBBBBB�GH�OLGHUD]JR�D�PHGLGD�TXH
FUH]FR�´

• 'H���D����DxRV��GHEHV�VHU�HO�HQWUHQDGRU�GH�WX�KLMR�

• 'H����D����DxRV��QHFHVLWDV�VHU�HO�PRWLYDGRU�GH�WX�KLMR�
• 'H����DxRV�HQ�DGHODQWH��QHFHVLWDV�FDPELDU�GH�QXHYR�\�VHU�HO�FRQVXOWRU�GH�WX�KLMR�
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2 �*VU[PU\H����

-HV~V�OHV�OODPy�GLFLHQGR��
3HUPLWH�TXH�ORV�QLxRV�YHQJDQ�D�0t��\�QR�ORV�
REVWDFXOLFHQ��SRUTXH�HO�UHLQR�GH�'LRV�SHUWHQHFH�D�WDOHV�FRPR�HVWRV�
�����

/XFDV������

3HQVDPLHQWRV�)LQDOHV
$� /RV�QLxRV�VRQ�UHJDORV�GH�'LRV�SDUD�QRVRWURV�

• 6HQWLPRV�HVH��UHJDOR��PDV�GXUDQWH�GRV�PRPHQWRV��BBBBBBBBBBB��
- (O�GtD�HQ�TXH�QDFHQ�

- (O�GtD�TXH�HVWiQ�DQWH�QRVRWURV�FRPR�DGXOWRV�PDGXURV�\�KRQRUDEOHV�

%� /RV�QLxRV�VRQ�QXHVWUD�PHMRU�RSRUWXQLGDG�D�ODUJR�SOD]R�SDUD�BBBBBBBBBBBBBB�HO
PXQGR�GH�'LRV�

&RPR�ODV�ÀHFKDV�HQ�OD�PDQR�GH�XQ�JXHUUHUR��WDPELpQ�OR�VRQ�ORV�
KLMRV�GH�OD�MXYHQWXG�� �6DOPRV������

· (OORV�VRQ�ODV��IOHFKDV��GHO�FDPELR�TXH�GLVSDUDPRV�SDUD�GDU�IRUPD�DO�IXWXUR�

C. /RV�QLxRV�VRQ�QXHVWURV�SDUD�DPDUORV��JXLDUORV�\�SDUD�FRQYHUWLUORV�HQ�DGXOWRV�VDQRV��SURGXFWLYRV�\
SHUVRQDV�TXH�JORULILFDQ�D�'LRV��(VD�UHVSRQVDELOLGDG�KXPLOODUi�DO�SDSi�LQWHOLJHQWH��6DEH�OR
LQDGHFXDGR�TXH�HV�SDUD�WDO�WDUHD��(O�VDEH�TXH�QHFHVLWD�D�BBBBBBBB�SDUD�WHQHU�p[LWR��\�HVD�UHDOLGDG
OR�OOHYDUi�D�LQYRFDU�FRQVWDQWHPHQWH�D�'LRV�SRU�6X�VDELGXUtD�\�D\XGD�

,� �3DSi��QHFHVLWR�FUHDU�JUDQGHV�BBBBBBBBBBBBBBBBBB�FRQWLJR��
• $�PHQXGR�H[LVWH�XQD�FRUUHODFLyQ�GLUHFWD�HQWUH�ORV�UHFXHUGRV�TXH�JXDUGDPRV�GH�OD�LQIDQFLD�\�ODV�

YLGDV�TXH�YLYLPRV�FRPR�DGXOWRV�
• &DGD�QLxR�SXHGH�VHU�IRUWDOHFLGR�SDUD�OD�YLGD�SRU�PRPHQWRV�HVSHFLDOHV�FRQ�SDSi�TXH�OXHJR�YLYHQ�

SDUD�VLHPSUH�HQ�VXV�FRUD]RQHV�
• (O�SDGUH�LQWHOLJHQWH�WUDEDMD�HQ�FUHDU�H[SHULHQFLDV�SHUVRQDOHV�TXH�FUHDQ�PHPRULDV�FRQ�VXV�KLMRV�

FDGD�DxR�

• 8QD�GH�ODV�PHMRUHV�FRVDV�TXH�SXHGHV�KDFHU�FRPR�SDSi�HV�FRQWDU�D�WXV�KLMRV�DFHUFD
GH�WX�UHODFLyQ�FRQ�'LRV�\�OR�TXH�6X�3DODEUD�WH�HVWi�HQVHxDQGR�

-����3DSi��QHFHVLWR�TXH�PH�BBBBBBBBBBBB�DFHUFD�GH�'LRV�\�FRPSDUWDV�6X�3DODEUD�FRQPLJR������������������������������������������������ � � � � � �

• /RV�QLxRV�WLHQHQ�XQD�FXULRVLGDG�QDWXUDO�SRU�'LRV��1XHVWUR�WUDEDMR�FRPR�SDSiV�LQWHOLJHQWHV�HV�

FRQVWUXLU�VREUH�HVD�FXULRVLGDG��QR�VLOHQFLDUOR�
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*HQHUDO�'RXJODV�0F$UWKXU

3UHJXQWDV�HQ�/D�0HVD�GH�'LVFXVLyQ

/$�25$&,Ï1�'(�81�3$'5(

&RQVWU~\HPH�XQ�KLMR��RK�6HxRU��TXH�VHD�OR�VX¿FLHQWHPHQWH�IXHUWH�SDUD�VDEHU�FXiQGR�HV�
GpELO��OR�VX¿FLHQWHPHQWH�YDOLHQWH�SDUD�HQIUHQWDUVH�D�Vt�PLVPR�FXDQGR�WHQJD�PLHGR��XQR�
TXH�HVWH�FRQILDGR�\�ILUPH�D~Q�HQ�OD�GHUURWD��\�KXPLOGH�\�EHQLJQR�HQ�OD�YLFWRULD�

&RQVWU~\HPH�XQ�KLMR��RK�6HxRU��FX\RV�GHVHRV�QR�WRPHQ�HO�OXJDU�GH�ORV�KHFKRV��XQ�KLMR�
TXH�WH�FRQRFHUi���\�TXH�VH�FRQR]FD�HO�PLVPR�TXH�HV�OD�SLHGUD�IXGDPHQWDO�GHO�
FRQRFLPLHQWR�

*XtDOR��UXHJR��QR�HQ�HO�FDPLQR�GH�OD�IDFLOLGDG�\�HO�FRPRGLGDG��VLQR�TXH�EDMR�HO�HVWUpV�\�HO�
LPSXOVR�GH�ODV�GL¿FXOWDGHV�\�GHVDItRV��$TXt�GpMDOR�TXH�DSUHQGD�D�SRQHUVH�GH�SLH�HQ�OD�
WRUPHQWD��DTXt�TXH�DSUHQGD�FRPSDVLyQ�SRU�DTXHOORV�TXH�IUDFDVDQ�

&RQVWU~\HPH�XQ�KLMR�FX\R�FRUD]yQ�VHD�FODUR��FX\DV�PHWDV�VHDQ�DOWDV��XQ�KLMR�TXH�VH�
GRPLQDUi�D�Vt�PLVPR�DQWHV�GH�EXVFDU�GRPLQDU�D�ORV�GHPiV����XQR�TXH�VH�H[WLHQGD�KDFLD�
HO�IXWXUR�SHUR�QXQFD�ROYLGDUi�HO�SDVDGR�

'HVSXHV�GH�WRGDV�HVWDV�FRVDV��DJUHJD��WH�SLGR��VXILFLHQWH�VHQWLGR�GH�KXPRU��SDUD�TXH�
VLHPSUH�VHD�VHULR��VLQ�HPEDUJR�QXQFD�VH�WRPH�D�VL�PLVPR�WDQ�VHULR��'DOH�KXPLOGDG�SDUD�
TXH�VLHPSUH�UHFXHUGH�OD�VHQFLOOH]�GH�OD�JUDQGH]D�YHUGDGHUD��OD�PHQWH�DELHUWD�GH�OD�
VDELGXULD�YHUGDGHUD�\�OD�PDQVHGXPEUH�GH�OD�IXHU]D�YHUGDGHUD�

(QWRQFHV�\R��VX�SDGUH��PH�DWUHYHUp�D�VXVXUUDU��
1R�KH�YLYLGR�PL�YLGD�HQ�YDQR�
��

�� ¢&XiO�GH�ORV�FXDWUR�HVWLORV�GH�FULDQ]D������%��UHSUHVHQWD�PHMRU�HO�WX\R
DFWXDOPHQWH"�¢&yPR�GLUtDV�TXH�WX�HVWLOR�GH�FULDQ]D�WH�IXQFLRQD�DKRUD�PLVPR
FRQ�WXV�KLMRV"�¢1HFHVLWDV�KDFHU�DOJ~Q�DMXVWH"�¢4Xp"�6H�HVSHFtILFR�

�� ¢&XiO�GH�ODV�GLH]�QHFHVLGDGHV�GH�ORV�QLxRV�WH�LPSDFWy�PiV�KR\"�¢3RU�TXp"
¢4Xp�WH�GLFH�HVR"

�� $�OD�OX]�GH�OD�VHVLyQ�GH�KR\��¢FXiO�HV�XQ�SDVR�GH�DFFLyQ�DO�TXH�SRGUtDV�KDFHU
KR\�PLVPR�TXH�OR�FRQYHUWLUtD�HQ�XQ�PHMRU�SDSi�SDUD�WXV�KLMRV"�([SOLFD�



?

?

!

7XV�3UHJXQWDV��0HMRU�+RPEUH�

$QWHV�GH�QXHVWUD�SUy[LPD�VHVLyQ��WyPD�XQ�PRPHQWR�HVWD�VHPDQD�SDUD�UHIOH[LRQDU�VREUH�WXV�QRWDV�\�
OXHJR�UHVSRQGH�D�OD�VLJXLHQWH�SUHJXQWD��¢4Xp�SRVLEOH�SDVR�GH�DFFLyQ�SRGUtD�WRPDU�GH�HVWD�VHVLyQ�TXH�
SXHGD�KDFHUPH�XQ�PHMRU�KRPEUH"�(VFULEH�WX�UHVSXHVWD�HQ�HO�HVSDFLR�GH�DEDMR�

,03257$17(
1R�ROYLGHV�TXH�OD�SUy[LPD�VHPDQD�WHQHPRV�QXHVWUD�JUDGXDFLyQ�HVSHFLDO�GH�
�6HPDQD������&HOHEUDUHPRV�MXQWRV�HO�¿QDO�GH�QXHVWUR�YLDMH�GH�0HMRU�+RPEUH��
FRPSDUWLUHPRV�QXHVWURV���SDVRV�GH�DFFLyQ�VHOHFFLRQDGRV�GH�0HMRU�+RPEUH�

SDUD�VHJXLU�DYDQ]DQGR�\�HVFXFKDUHPRV�FyPR�FRQHFWDUQRV�FRQ�OD�RUJDQL]DFLyQ�
GH�0HMRU�+RPEUH�SDUD�PiV�DYHQWXUDV�GH�OD�KRPEUtD��£1R�WH�OR�SLHUGDV�

�7X�3ODQ�0HMRU�+RPEUH
'HVSXpV�GH�KDEHU�UHVSRQGLGR�D�HVWD�~OWLPD�SUHJXQWD�GH��0HMRU�+RPEUH���WyPD�XQ�WLHPSR�\�UHYLVD�
FyPR�UHVSRQGLVWH�D�HVWD�SUHJXQWD�HQ�ODV�6HVLyQHV�������'HVSXpV�GH�UHYLVDU�WXV�UHVSXHVWDV��KiVWH�HVWD�
SUHJXQWD��'H�ORV�SRVLEOHV�SDVRV�GH�DFFLyQ�TXH�KH�FRQVLGHUDGR�GXUDQWH�0HMRU�+RPEUH��FXDOHV�WUHV�
HVWDUtD�GLVSXHVWR�KDFHU�FRPR�XQ��3ODQ�GH�0HMRU�+RPEUH��SDUD�PHMRUDU�PL�KRPEUtD�HQ�ORV�
SUy[LPRV�PHVHV��(VFULEH�HVWRV�WUHV�SDVRV�GH�DFFLyQ�HQ�OD�SDUWH�GH�EDMR�\�SUHSiUDWH�SDUD�
FRPSDUWLUORV�FRQ�WX�PHVD�OD�SUy[LPD�VHPDQD�

���

���

��

��
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1

2

3

4

&HOHEUDFLyQ�GH�(VWH�'tD

$� 1XHVWUD�MRUQDGD�\��'DG�*UDFLDV��

%� 1XHVWUD�9LVLyQ�GHO�+RPEUH�9HUGDGHUR�

1XHVWUR�7LHPSR�GH�'LVFXVLyQ�HQ�OD�0HVD

$� &RPSDUWLU�1XHVWURV�7UHV�3DVRV�GH�$FFLyQ�GHO��3ODQ�0HMRU�+RPEUH´�

%� /D�7DUMHWD�0HMRU�+RPEUH�

¢$KRUD�4Xp"

$� 9D\D�D�%HWWHU0DQ�FRP�1H[W�6WHSV�SDUD�HQFRQWUDU�XQRV�UHFXUVRV�H[FHOHQWHV�DFHUFD�GH
OD�KRPEUtD�

%� &RQVLGHUD�DOJXQRV�GH�HVWRV�UHFXUVRV�FRPR�ORV�TXH�SRGUtDV�XWLOL]DU�FRQ�RWURV�KRPEUHV
HQ�HO�IXWXUR�SDUD�FRQWLQXDU�WX�YLDMH�GH�KRPEUtD�KDFLD�OR�PHMRU�

(O�/ODPDGR�DO�&RPSURPLVR

� 0 ( - 2 5 + 2 0 % 5 ( �

�+R\�PH�FRPSURPHWR�SDVDU�OD�YLGD�SHUVLJXLHQGR�OD�KRPEULD�HWHUQD�GH�'LRV��
'HGLFR�P\�YLGD�
$�VHJXLU�9DOLHQWHPHQWH�OD�3DODEUD�GH�'LRV�
$PDU�\�3URWHJHU�OD�0XMHU�GH�'LRV�
6REUHVDOLU�HQ�OD�2EUD�GH�'LRV�
\�0HMRUDU�HO�0XQGR�GH�'LRV�
3DGUH�&HOHVWLDO��KD]�TXH�HVWD�YLVLyQ�YLYLILFDQWH�GH�OD�KRPEUtD�
VH�KDJD�UHDO�HQ�PL�YLGD�
GH�XQD�PDQHUD�TXH�EHQGLFH�DTXHOORV�D�PL�DOUHGHGRU��\�7H�JORULItTXH�
(Q�HO�1RPEUH�GH�-HV~V��$PpQ��
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