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$ )XQGDFLYQ $PLJRV GH *DOLFLINFURWRRQVIMWWRUGID GR $IROR 1RWDULR GH
&XQTXHLUR *RQJiOH] 6HFR R GtD WRYBMQWRVXXRYE®WDOH FLQFR FR Q-~PF

7HQ D V~D LQVFULFLYQ QR 5H[QVADURDGH. QX\QHE B ALY QYW IBRH [XOOBR GH PLO
H FLQFR QR 5H[LVWUR GH (QWLGDRBWV6RBHYIWD ERY DQ/~BHURHUYL] FRQ GDW
IHEUHLUR GH H QR 5H[LVWUR &RPR$H RDEH y$J HPWBVRGHVHQYROYHPHQWR =
6RFLDLV FR Q~PHUR ( FRQ GDWD GR GH RXWXEUR G

2V HYWDWXWRV GD (QWLGDGH |IRUR®DBRGHERIDF DHSIR G RG HDRRODRHWO®WR GH *DOLF
GH GHFHPEUR GH )XQGDFLYQV GH ,QWHUHVH *DOHJR

2V HYWDWXWRYV GD (QWLGDGH IRURFBRWRILFDGRWGRVDPGR SEBRSROR TXH VH
5HIXODPHQWR GH 2UJDQL]DFLYQ H )RQBGRQB®PY Q WRGGR LYORWEHHF WQWHUHVH *D

$ )XQGDFLYQ VHIXQGR VH HVWDIHXNFHVR@PDWYWRIR WEBR FRPR ILQV

/RLWD FRQWUD D SREUH]D LYDX@EWE® H ®GRRLUROORM DQ]D
$ 3URPRFLYQ GD HGXFDFLyYQ VD ®@LGQI®H W LKD & LSDRBMHEALYRGGRY GHUHLWRYV
$ SWHQFLYQ LQWHJUDO HGXFDWUYD]RWRBHAVR GH@AVIDY LHDHWQ PHQRUHV HQ GL
$+ 3UHYHQFLYQ H DWHQFLYQ HGXG W LR FHDORNL R WVD\QRW HURCHPSORWDFLYQ L¢
$ 3URJUDPDV UHVLGHQFLDLYV SDUD @HQRARHVRFQDAWXDFLYQ GH FR
$ ([HFXFLYQ GH PHGLGDV QR PHG L R DEDHWRR I$\D UDXPIHOHRDIQVVIXVFHSWLEOHV ¢
SRODV RUJDQL]DFLYQV QRQ JREHUQDPHQWDLYV

)DPLOLDYV

$ )DPLOLDV PRQR SDUHQWDLV FRQ ILOORV D FDUJR

$ ,QWHUYHQFLYQ SDUD IDPLOLDY\VWRE QWHMWLGRGHMHIEBPLDRFLR VDQLWDU
$ )DPLOLDV FRQ SHUVRDV GHSHQGHQWHYV DR VHX FDUJR

$ 3DUDGRV GH ORQJD GXUDFLYyQ FRQ ILOORV DR VHX FDUJR

+ )DFLOLWDU D FRQFLOLDFLYQ D@ W BH DVRIDED ODERUDO IDPLO

$ 3URPRFLYQ GH UHODFLYQV IDPLOLDPWHWHQEFX GO EHOHW WHBQ EDWHRR IOLWLYLG

2XWURV FROHFWLYRV

$ ,QPLJUDQWHV H PLQRUtDV pWQLBBY HQ VLWXDFLYQV SUHFD

$ %HQHILFLDULRV GH SHQVLYQV PW®IVPDYV FRQ FDUJDV IDPLOL

+ (PLJUDQWHV UHWRUQDGRYV

$+ 3HUVRDV FRQ GLVFDSDFLGDGH

$ $WHQFLYQ LQVHUFLYQ VRFLR ®D EBRE® M HBX FIDWRLYD GLUL

$ SWHQFLYQ H LQVHUFLYQ VRFLR ODHRUBPOXHGHNUN FRV W\MEGHVGDWPHGLGDV
$ 'HPDLV FROHFWLYRV HQ VLWXD¥R¥FQDRX ULVFR GH H[FOXVLyQ

$ 'HVHQYROYHU SUR[HFWRV H RX SURJUTRRDO/X VBBV SDGIYWR¥FDRYQ GURJIRGH
DOFRKROLVPR [RJRV GH D]DU GH RIQFOXVYRQ W RIBOL DDV FR
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$+ '"HVHQYROYHU SURJUDPDV FRQFUHWRV XX IF VOIWNDLEL-GOMGH JIDXB®EOH GL\
GH SUHYHQFLYQ WDOHV FRPR SUHVHUWDWILH[R D CSL0GLDG 8D WIDXQGDLEJO AXWHED YL D
GH FDUHQFLD GH UHFXUVRV HFRQYPLFRYV

3RWHQFLDU R YROXQWDULDGRyQRFLROPD LY R YRR GROXRWPRFILDGR SDUD
QRV SURJUDPDV GH DWHQFLYQ HEB®FWMOLYD H GH LQVHUFLYQ O

30DQ GH ,QFOXVLYQ 6RFLR ODERBDD ®HWLRORNDGE Dy QRMONKWL]IDGD SROTL
7UDEDOOR H %HQHVWDU GD ;XQWDWIHLEDBLFQD FR Q7 ®RHREGHEWLYR p PH
HPSUHJDELOLGDGH H EXVFD GH HPSUHBD G\ SHUPRD VDEH QSRS LKQFAD Sp QDT
HQFRQWUDQ QXQKD VLWXDFLYQ RB\H RE®LL Y FGKHWI D @ RIURDE IFGRROVH BWUD DOLQWHJUDF

$FWLYLGDGHV D UHDOL]DU

$+ ,WLQHUDULRV 3HUVRQDOL]DGRV GH ,QVHUFLYQ 6RFLR /DERUDO

+ 3URVSHFFLYQ QR PHUFDGR GH WOLCEEROUDAR DH W QDWHWPE B LHRFAP BRUDFLYQV FF
SULYDGD SDUD D LQVHUFLYQ ODERUDO

$ &XUVRV IRUPDWLYRV TXH WU DWRQ VGWHXPOEDUDBVIDHY i & 5 RWBDWRFLHGDGH
3DUWH GDV DFFLYQV IRUPDWLYDV GHVHQN®DH DX GRDMH Q@M IOFPDI@K B L D

+ 3DUDGRV GH ORQJD GXUDFLyQ

3HUVRDV LQPLJUDQWHYV

O0XOOHUHV FRQ HVFDVD IRUPDFLYQ

)DPLOLDV TXH VH DWRSHQ HQIVAXOWBGYQ GH HVSHFLDO GL

OR]JRV HQ VLWXDFLYQ GH GLI|HRXIQWBIBIH R/ R DKMOPFHGH. GIY VBIHY SURWHFFLyYQ
3HUVRDV HQ VLWXDFLYQ RX ULVFR GH H[FOXVLyYQ

H H+ H+ +H+ +

,QIRUPDFLYQ DVHVRUDPHQWR ¥OQWHREDHY i J XSHAD/MRDIYY BPLIRV GH *DOL
V~DV VHGHV FRQ SURIHVLRQDLV GHUWRYWHQWRIDEPBDIORRWRH[SO 3VLFRO
+XPDQDV 'HUHLWR 'HYDQGLWR B® WGDRD SHHNWRDEP GXMSRUWHFILVHQ LQIRUPDFL)
H RX DWHQFLYQ

30DQ GH DSRLR iV PXOOHUHV HQRUHWRDF LG ;R WURFAR FOHVHXVHLOORYV
RIHUWD XQKD DWHQFLYQ LQWHJIYQ® ®RXVURXGR HWH W RO NQWIXDFAH [pQHUR  $
SURJUDPD p R DSRLR WRWDO iV P X®OROH WHK D'X HJ IBFDQUMVGRAL HBQHFRODERUDFL®
6RFLDLV GD ;XQWD GH *DOLFLD HYGIR\GRRQYPPPQRDFBIHAGHQMRBEDPLXDGDV D Pt
TXH VREUH VL PHVPDV WHxHQ DV XVXDULDV GR SURJUDPD

2V RE[HFWLYRV IXQGDPHQWDLV GHVWHH SCO-DOL WRYQ UD SR RDFARY FRQ WyC
YLROHQFLD FRQWUD DV PXOOHUHW RNRFRPE DU PONG DY PXPOLGH U B Q WWWRLPDV C

RX HQ VLWXDFLYQ GH VXVFHSWLELOLGDGH VRFLDO

$ )XQGDFLYQ WDPpQ VH UHVHUYDUi RPEBHIFXWR LG SBHUWRTFXOH FRDV FDX
DEHUWDVY RQGH H[LVWD SHUGLGD GXRU PHI\PVED R/ IS\ X Bl BIWQOHGH.[WLN PADR PHQRU
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(VWH SURJUDPD GLUt[HVH DRV FRIGHMFILYRY H[SRVWRV D FRQW
0XOOHUHV HQ VLWXDFLYQ GHWR.RIOHPF AR BRI YHUHEDRO WDQ
OXOOHUHV TXH IRURQ YtWLPDV GH YLROHQFLD GH [pQHUR
OXOOHUHV YXOQHUDEOHV i YLROHQFLD GH [pQHUR
1HQRV YtWLPDV GHVD SUREOHPiWILBD/RRKHD@H FKE L WIHDQ DRX. BWHRR Oy [ L

$WHQFLYQ D 6LWXDFLYQV GH (ABELNMQFLID PUHREILLDPWDN GHDIU[HQFLD 6RFLD

3URJUDPD GH DSRLR 3VLFROVYRLERQWR)XVORIUHR VXSVYFROY[LFARQVGH DOL
DR [RJR GHSHQGHQFLDV DR DOFR® Wt AER IR WMJ B X O'OXWWWHDWQ FXBVWH[DQ YXOQH:!
YLROHQFLD GRPpVWLFD DGHPDLV BWRWUD®RARBRRN SWISHRVLYFERVQVLHGDGH

BURSRUFLYQDVHOOHY DSRLR iV SHUN®R DV YLXYQQHUNDED M WXBFHY@Q/HH SRU HV
SUREOHPDV SDUD FXEULU DV QHFHMIBPBIKY BRAXSDVDEHXXRVLAHVF 'H IDFHU
SDWROR[tDV DVRFLDGDV 'HVFULFLYQ GRV ILQV

$ )XQGDFLYQ VHJXQGR VH HVWDERWHY \QRWIWRVRWHKRVFRPR DFWLYLGDG
$FFLYyQV GLUL[LGDV i LQVHUFLYQ VFREMRY GPRQBHVMRD\GHW HIXG®Y GH H
LQIRUPDFLYQ H RULHQWDFLYQ VREUHGH DIAHRPSDADP WEWIRDLY DGHPDLV
3URJUDPDV LQWHJUDLV GLOXWLGRVDEB WRFBQADD/USH WQYRDV HQ WLWRXDFLYQ
VRFLDO TXH FRQWULE~DQ D DO MDQ]DRVRVHRHEPISEWIRRWGUARALYQ H LQFOXVL:
$FWLYLGDGHV GH VHQVLEIROGH FRYOX § WDLLOLD® GIRI KR Q VO
&RRSHUDFLYQ H LQWHUHVH VRFLDO
3URSRUFLRQDU JDELQHWHV SXILRBOF[L FHRWHUGB DVHVRUtD
&RQFHVLYQ GH SUHPLRV TXH HRWDBEXOHQ RV ILQV IXQGDF
$FWLYLGDGHV TXH SURPRYDQ D LGHQWLGDGH JDOHJD
$FWLYLGDGHV TXH SURPRYDQ-R WDMWVRKQRPHD*DOLFLD D V

3DUD D FRQVHFXFLYQ GRV ILQV PHQRIRQDGIKY GDF L) QWSBB HD QWBOL]D OD
DFWLYLGDGHYV
$FFLYyQV GLUL[LGDV i LQVHUFLYQ VFREMRY GPRQBHVMRD\GHW HIXG®Y GH H
LQIRUPDFLYQ H RULHQWDFLYQ VREUHDPHQWRXUVRV VRFLDLV DFRPSDX
$FWLYLGDGHV TXH SURPRFLRQSIHP LIRGHQMWN IS DBBIL RVO IBHD SLQWXUD SXEOLF
$FWLYLGDGHV TXH SURPRFLRQH® ® WXDLYPRWGRQFOFADFLDUJDQL]DFLYQ
JDVWURQYPLFRV H IHLUDV RX |HVXWDR/VGHMXMWFOWRIFRY Q GH SURG
$FWLYLGDGHVY GH VHQVLELOGRD¥R®X ¥\WBUDRO GRIRRHA QIR
&RQFHVLYQ GH SUHPLRV TXH HVWIL\P X OH\QF BVFILLY@V A RQ ®FMLIRQIDGHY UHDOI

$ IXQGDFLYQ WHQ R VHX GRPLFXKORRQYRFLH®@ QO FWCECDIRGBH &RPEBRVWHOD
R GRPLFLOLR ILVFDO HQ $YGD /yS$SHQDIDOG tHh/ W H WBR\RXYD 3ROWHYHGUD
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$V DFWLYLGDGHY GHVHQYYOYHQVH QRV VHIXLQWHY OXJDUHV

$YGD GH /XJR Q2 + 6DQW LD IR$GRRBRRIRVWHO
$YGD /ySH] %YDOOHVWHURYV Q7 #JRXV D9t GRIDVUH YD GWD$
$YGD ODWRVLQKRV Q7 # 9 EOIRIPW ANHGHDSURXV D
5~D )RQWHFDUPRD Q2 # 9L @ DBROQME HDY I6GIUSU R X V D
$YGD GH 3RUWXJDO + %DL[R (VT % 2XUHQVH
5~D %HQLWR &RUEDO + 3RQWHYHGUD

5RQGD 0~VLFR ;RVp &DVWLxXHLUD Qz # IXJIR

$ LQIRUPDFLYQ GR JUXSR GH HQWL®G MRHYUW RNV RVHUFPREYSSUHRLEWRRPHUFLR H
HODERUDFLYQ GDV FRQWDV DQXDLV < H D VHIXLQWH

' 5HIL U '‘DWD GH
1,) HQRPLQPFLYQ 2E[HFWR VRFLDO OHUIJ%Wd'ﬁEBg EKH

,QWHJUDFLY|Q QR
PHUFDGR OD[ERUDO GH
SHUVRDV HQ|ULVFR GH
H[FOXVLyQ VIRFLDO
9HQWD GH WRGR WLSR

GH $Y 'H /XJIJR Q2
7TURFR SURGXWRYV XIVDGRV 5H[LVWUR
% 6ROLGDULR (,/RX GRDGRV 6DQWLDJR GHUFDQWLD GH
6 / 9HQWD GH PDMRPEIFDMAONVH BB Q$WHYHG|UD

PpGLFR TXLU~8RUKRD
PDWHULDO
GHVERWDEOH
YHVWLDULR H
FRPSOHPHQWRYV
$UWHV JUIILIFDV

$ PRHGD IXQFLRQDO FRD TXH RSHUDQ W DHQW) GDIBH &R GMD B USWXDLY p R H
IRUPXODFLYQ GRV HVWDGRV ILQDQFRNURVLW® ULRYRMVWDIKOBWRQERY QR 30D
3\PHV 5° SHVROXFLYQ GH GH BR2U]R GHi

%$6(6 '( 35(6(17%&,i1 '$6 &217$6 $18%,6

D ,PD[H ILHO

$V FRQWDV DQXDLV UHIOLFWHQ B DLPDRMXDHAOYGRLIYDQEHRRQLR GRV $\HVXOWD
FRQWDV DQXDLV HVWDUIQ LQWHJUDGWD \8 BRD\R W -DRF CRNG RRIVF HMQAYL BRS HFt1L
VLQDOD R 5° 5HVROXFLYQ GH + R(PDGMR GH

(Q WDQWR QRQ VH SURGX]D D DS UR ERLFIQ Q/ HGRVQKWDL M@ YID XIVGVDSAMD DRV QRY

)XQGDFLYQ QRQ HVWi REULJDGD D H®RBERWUIAD RANG RR YR/ 3BRFXPHBORPR VRQ R
FDPELRV QR SDWULPRQLR QHWR HFRVHYRVDGR GH IOX[RV GH HI
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$V FRQVLGHUDFLYQV D WHU HQ FR QWY HQWIDPW AQ LED 8 H B@W BV GBAIXPUY QD (G
TXH D FRQWLQXDFLYQ VH GHWDOODQ

$V &RQWDV $QXDLV GR H[HUFLFLR ODG®¥QIRMR IRURQLGHPXH H VHFUHWDUL
$0,%26 '( *$/,&,$ D SDUWLU GRV UHPLYWQRYFERQ@VWDEOGHN 'BFHPEUR GH F
DSOLFiURQVH RV SULQFLSLRV FRQWQEWHNR 8 OFLWGIRWHQRRYHO B  YHOROURHWDRE Ly
RXWXEUR 5HVROXFLyQ GH GH PDU]R GH 2+ T%R(VHGGUHWHQGH H DGDSWI
HUDO GH &RQWDELOLGDGH iV (QWH RDRERVHDHRQGIR GB\O D ® FWHD I E WR\DLFQY Q GDV (
OXFUDWLYRV SRXxpQGRVH D GLVSRMWLBEYH\GKOWPNU¥R[HHVRYIRBPDFLYQ ILC
VLQWRQtD Fy 30DQ ;HUDO GH &R GIWIHELICDL@IM\G HP & H HAWDNK MIQ I FRQVHFXHQFLI
LQWHUQDFLRQDLV GH LQIRUPDFEYQQ L\QIVQWHRLIWDL FBX$BI IDFSLOLIFDi TXH RV DSRU
EHQHILFLDULRY H RXWURV LQW H UWHWDDGRY SRU DHFAWWLIYV. G Q @/H GDHAHAMWQ GGRLGDQ F
GR VHX SDWULPRQLR GD V~D VLWXDFLYBLYRYDRBH[LWD GDBGEDYR SDWULPRQL
H[HUFLFLR $V &RQWDV $QXDLV HMWRUDXGLIWBGQY SROILUPD *DCHF®QWURO
'HFUHWR GLVSRVLFLYQV DGLFLRQDLV VHIX@®RD HOMHRFWXKEBEDRGBRREOR TXH VH
5HIJXODPHQWRYV TXH GHVHQYROYH R $WH{WRRWHDXQIG KRR WDV HL G

$V FRQWDV DQXDLV DG[XQWDV VRPHHRWPNGYWRD ®RDGND RKQBIYRLYWESROVWLPiQGR)
DSUREDGDV VHQ PRGLILFDFLYQ DO JXQHKWDF L¥\. K DWW DRX DIRMUBR DSUREDG D

GH QRYHPEUR GR

1RQ H[LVWHQ UD]yQV H[FHSFLRQDL\D SFPPODN MXH GCRY VK DSWUBDVHQ GLVSRV
PDWHULD FRQWDEOH

E SBULQFLSLRY FROWDEOHY QRQ REUILDBWRARDLBRRQDSOLEBGRMVIRRQWDEOHYV

F _$VSHFWRV FUtWLFRY GD YDORUDXPH#HQ H HVWLPDFLYQ GD LQFHUWLG
$ HQWLGDGH HODERURX DV FRQWD\E DIJRDR VS GRQF[MBURLEHRHQWLGDGH HQ
WHQGR HQ FRQVLGHUDFLYQ D VLWXDVLWXBRLHQHDFWKIDRO GR &29," DVt F
SRVLEOHV HIHFWRV QD HFRQR P +DQ HSD [HMWILIFX GID) HQWLGDGH

G &RPSDUDFLYQ GD LQIRUPDFLYQ
$V FRQWDV DQXDLV SUHVPpQWDQVFRR W DHFIW R QKRP SDWDS\LWYWNVGDV GR EDOI
GH UHVXOWDGRV DGHPDLV GD FYIBRVUGR $HROGHFWRY R HJHUFLFLR DQWH
FRQWLGD QD PHPRULD UHIHULGD RVH[HUFHUIFERVRYV FSRABMPOIWLYRYV FRD L
H[HUFLFLR DQWHULRU

H (OHPHOWRY UHFROOLGRV HQ YDULDV SDUWLGDV
1RQ KDL HOHPHQWRY SDWULPRQLPLWUSTOUWILGDSRORHED GBRV HR X

| _&DPELRV QRV FULWHULRY FRQWDEOHYV
'XUDQWH R DQR QRQ VH SURGXFLUR®\FFREMR VRYQERGWWEYRYV FRQ
FULWHULRV DSOLFDGRV QR H[HUFLFLR DQWHULRU
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&RUUHFFLYQ GH HUURV
'XUDQWH R H[HUFLFLRV UHDOL]i FRQVH FFLY QRE HD POWRNYVUSFODWLYRYV DV VX
SROD )XQGDFLYQ SRU XQ YDORU DSUR[LPDGR GH HXUR

,PSRUWDQFLD UHODWLYD
E KRUD GH GHWHUPLQDU D LQIRUPDFQMEWDXH WPRYDD GREDHUBVYDGELVWLQW
HVWDGRV ILQDQFHLURY RX RXWURVDBRKQGWRARR DDUFPRL&ERQHHSVXDO GD (
DGDSWDFLYyQ GR 30DQ ;HUDO GHGGRQWHBHELOQLERGEHI VO XRUWRLGWRPRX WHQC
LPSRUWDQFLD UHODWLYD HQ UHOD®GRYyQ FRDV FRQWDY DQXDLV GR

(IHFWRV GD SULPHLUD DSOLFDFLYQ GD PRGLILFDFLYQ GR 3*&
'XUDQWH R H[HUFLFLR HQW UD UR @ RHIQVDIEXRHV QIRYHD VS RER PDDQWR  VH WL
HODERUDFLYQ GHVWDV FRQWDV DQXDPE LRXGHQRRO VW 5EXPNVURRQMDEOHYV SD!

G&C(L7('2 (;(5&,&,2

BURSRVWD GH DSOLFDFLYQ GR H[FHGHQWH

%DVH GH UHSDUWLFLYQ ,PSRUWH

(IFHGHQWH GR H[HUFLFLR

5HPDQHQWH

5HVHUYDV YROXQWDULDYV

5HVHUYDV SDUD FXPSULPHQWR GHIURQV DSOLFDGDV QR H[HUFL

7TRWDO
$SOLFDFLYQ UWH ,PSR

GRWDFLYQ IXQGDFLRQDO

UHVHUYDV HVSHFLDLV

UHVHUYDV YROXQWDULDYV

UHVHUYD SDUD FXPSULPHQWR GH ILQV

FRPSHQVDFLYQ GH H[FHGHQWHV @WBWILRW®RNVGH H[HUFLFLRV D

L - A

7TRWDO

2

HIFHGHQWH QHJDWLYR GR H[HUFLFLUR FR\WPEHBYRDND YBOXFWROQ LHIDWIRR H[HUFLF

2V H[FHGHQWHY REWLGRV QDV UHD®WRSHIDAN D SSHFDPW HY DG DIGHW IXQGDFLR
HVWDEOHFH R DUWLJR GRV VHXV (VWDWXWRYV

3

GRV LQJUHVRV TXH VH REWHXQRHSRWR FOBGXHUGRRXRNWURDARNRY UHDOL]

REWHQFLYQ GHEpPQGRVH GHVWLQD®RR AHWWR XQGQFURGBQWX @D UHVHUYDV
DGRSWDGR SROR SDGURDGR"

2
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2 LQPRELOL]DGR LQWDQ[LEOH YDQRYRXWOVWWRLQDFYB@MPHYWH RRIORHIMHGH DGTXL\
GH SURGXFLYyQ H TXH FXPSUD R FBILWHULR GH LGHQWLILFDELOLGDG

2 FXVWR GR LQPRELOL]DGR LQWD ®REDH DEHHQW IGEHR QHHIKRERAWH R VHX YDO
GDWD GH DGTXLVLFLYQ

'"HVSRLVY GR UHFRXHFHPHQWR LQDRIDBPOHR LHPERELVH]BBARLYWX FXVWR PHQF
DFXPXODGD H QR VHX FDVR R LPSREWR\DBRRXGBWE R UARW RKRIHJHFWUDGDV

2V DFWLYRV LQWDQ[LEOHV VRQGIFWLBRD SH ¥ QRGR ~WRRUGH|DQLV ALYRQVWHPDV
GD YLGD ~WLO HVWLPDGD GHVWHROHR PRI YRIX YR GRIF KIHHGIRGKPHUFLFLR DYDO
GH LQGLFLRVY GH GHWHULRUR HQ ERPRUEWWR VHFXSWUPEQHY HIHFWXiQGR\
YDORUDWLYDV TXH SURFHGDQ

1R SUHVHQWH H[HUFLFLR QRQ VH UHBRX#HWHURRURHGEDV YDHWD VGRR DFWLYR'
&DQGR D YLGD ~WLO GHVWHV DF@&H YRO/QERQDSRIDED H\DWRRMWLBUD®VH QXQ S
VHQ SUH[Xt]R GRV SUD]JRV HVWDEBOXGDGRV YREUMRR ALMWP BBUWILDGR LQWDQI[LE

$ )XQGDFLYQ LQFO~H QR FXVWR OGR I®RFAREHPHDLGD XIWBDKWYLEGR GH WHPSR
SDUD HVWDU HQ FRQGLFLYQV GHGRVRVHIBOWWRD ALY® RXHYHRY UHODFLRQDGHF
HVSHFtILFR RX [HQpULFR GLUHPWDNPAQV)H DRQULENXKFQKHQG RS SURGXFLYQ

$SOLFDFLYQV LQIRUPIWLFDV YDOF¥WPQ WX FR\BWR ]8HGHURGTFILYD HQFOXtQGR
VH RV KRXEHVH RV JDVWRV GH GHMHQ@WEO $HPHIDNRWED SiHMWHY HOHPHQWH
DQRYV

$V UHSDUDFLYQV TXH QRQ UHSUHVHQ®D QG WR®HRPSOXDWIRM G3HD PDQWHPHQW
FRQWD GH SHUGDV H JDQDQFLD\8 QRGKFHIFLFLR HQ TXH VH

,102%,/,=%'2 0$7(5,%/

9DOYyUDVH DR VHX SUH]R GH DGTXIH SRHIRY@XRKYQRTXHXLEKOWIR ®@GHPDLV GR LF
GHVSRLV GH GHGXFLU FDOTXHUD GHRFRORGRRXRWHBNWRVQRGEBHRQDLV H
UHODFLRQDGRV TXH VH SURGX]DQ DWDHDRDWR-D FRRRWBRV HIDVWRNLFREGD M [SOD
GHUUXEDPHQWR WUDQVSRUWH VHIRXYWURNQWMPDODBHWMY? PRQWDI[H H

$ )XQGDFLYQ LQFO~H QR FXVWR @ R XK RRIEHVIL\W B RX @ OMWWRBR GH WHPSR VXS
HVWDU HQ FRQGLFLYQV GH XVR H[®POURMDFLYyQDQKHYHRGDUHRWMDRALRQDGRYV F
HVSHFtILFR RX [HQPULFR GLUHFWDAHQWH BRQVEXDEOH Q RE SURGXGERYQ )RU
YDORU GR LQPRELOL]DGR PDWHURD®D®RHVIWWRBEDy G D\Q IRFEWDIQIDE/ DVXPLGTE
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GHVPDQWHODPHQWR RX UHWLUR H RDXOHM ¥ RP\RR FXY®RW R UAVKIDYERR OWW D F L
REULJDVY GDQ OXJDU DR UH[LVWUR GH SURYLVLYQYV

$ )XQGDFLYQ QRQ WHQ FRPSURPLVRNWILH & HRWXP DB WHODAMDERYQ® SDUD RV VH
3RU LVR QRQ VH FRQWDELOL]DURQFREW DWW FOH WDDRHWW \R BDILIDY GH | XW XU

5H[tVWUDVH D SHUGD SRU GHWHWPHRUWDIRLGR GCRPREOAU]BXR MHMWHULDO FDQG
FRQWDEOH VXSHUH R VHX LPSRUW H{ W\ A XFSRIRFD ROMD LIROWLHPFGRHWQGIRHQWUH R V
PHQRV RV FXVWRV GH YHQGD H R VHX YDORU HQ XVR

2V FXVWRV GH DPSOLDFLYyQ RX PHOORXPHQWR GDQFDIDBUGDGKQSURGXWL
DORQJDPHQWR GD YLGD ~WLO GRPR BHW. YRREORPRFRLISRWIFOBRRU GHVWH

$V FRQWDV GR LQPRELOL]DGR PDIWSIRQBO.L MRREXWH B RNi GBHY@WQGLWRY JDVWR)
SDUWLGD GH LQJUHVRV TXH UBIGRO GIR RN WQHFQ QR \E DWD ¥IL] PHVP D

2V FXVWRV UHODFLRQDGRV FRQ JUD QMRV UGS DLQPREIQL [PR\R HPOMAHILDO Uk
VXEVWLWXFLYQ QR PRPHQWR HQ TXHD VEXUQBRWHURQSHUYRGRPRYMWIAHGLH DW
UHSDUDFLYQ GDQGR GH EDL[D FD QUIXSIUDDER$® UWH BXREHVERSHUPDQHFHU Q
GR FLWDGR LQPRELOL]DGR

1RV DUUHQGDPHQWRY ILOQDQFHLURVDFRQWREALFOD]VYH QDDWFXMLHI®D GH XQ SDVLY
PHVPR LPSRUWH TXH p R PHQRU HQWUHLRRYDORHWQUGDIGRMHEOR GRORU DFWX
DUUHQGDPHQWR GRV SDIJDPHQWRYV PtQLPRVY DFRUGDGRYV

$ DPRUWL]DFLYQ GRV HOHPHQWRYV G R/ HD@RBUDVB G R HDGHH RLIPRPHQWR G
GLVSRXLEOHV SDUD D V~D SRVWD BQ@ LQMPLR CXPBHQWR BN-~RWRGXGWLO HVV
YDORU UHVLGXDO QXOR HQ IXQEQyQ GRV DQRV GH YLGD -~

'"HVFULFLYQ DQXDO

ODTXLQDULD

2XWUDV LQVWDODFLYQ

ORELOLDULR

(TXLSRV SURFHVRV LQIRUPDFLYQ

(OHPHQWRY GH WUDQVSRUWH

2XWUR LQPRELOL]DGR PDWHULpPO

2 6(&5(7%$5,2 2 35(6,'(17(
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EPELWR GH DSOLFDFLYQ

$ H[SUHVLYQ *EHQV GR 3DWULPRQRRXKIOWHNVYH DFHP’HQ SWRIVF DWHF OO L GRIV QD /HL
[XXxR GR 3DWULPRQLR +LVWyULFRD(VBPXRQGBRE ERQVLTG*HUD RSRUWXQR SUH
GH tQGROH DUWtVWLFD RX FXOW XWDFOV HAHY &R POQKR GOLW R~®N FOH$QRQ VH S
)XQGDFLYQ p WLWXODU GXQKD IBQRPHBEWRVEH R VGRUILAEL VBRI GRSOLDFRYQ GR SD
3RXVDGRLUR (VWD ILQFD GHVFUtEHVH FRPR

1 5~VWLFD 3RXVDGRLUR WDPpQ HE@WHRFLQR PRRAR $ AR BIWR VLWD Q
&HD PXQLFLSLR GH 9LODJDUFtD H3H X$QKIX WIX SRUSLEHH UBK GRFH ilRHDV H FL
FHQWLiIUHDV LJXDLV D YLQWH H VHWIG F PQRFQ R IHVW UFHK\Q TRPOLRAWRW HFLXDO DF
&DOGDV + 9LODJDUFtD FXQ YDORUDGFHDWDVWWDOHIHUHQ =4

$ UHIHULGD SDUFHOD IRL DGTXLU LK DDSYIOML. ) XK I¥ E UWOX BRHL GRIVFG VIR JUD W X
XQ SDWUYQ GD (QWLGDGH EDL[RSN & QRS IVH[YPQDGH. FIXGIRGERVRD ) XRGOBFLYQ i F|
QDYH FRQ ILQV VRFLDLV SUD]R PiplP R HQGRLR B tDQR\G B FREQM LURQGH G
SRGHQGR RV FHGHQWHY UHFREUDU DS BREH HGQB & PIS&R PHUHVER RGHQ@G LWD FRQG

,19(56,i16 ,102%,/,$5,%6

$ HQWLGDGH QRQ SRV~H LQYHUXLYBRWLLYRPGELEDLODQBM QR VH

3(5087%$6

$ HQWLGDGH QRQ UHDOL]RX SHUPXWDV

&5e',726 ( 'e%,726 32/%$ $&7,9,'$'( 3523,%

$ SUHVHQWH QRUPD DSOLFDUDVH D

D

&UPpGLWRYV SRU DFWLYLGDGH SRRSDPHR® RXHGHMH HRWRNVNQGKY MR GHVHQYRO

DFWLYLGDGH IURQWH DRV EHQHILRUBVLRVWD I XOXDERRY SDWURFLQDG

$V WD[DV GRD]yQV H RXWUDV D[XGDNGRQHYRJDM OGBGBDWRMRFRQWURYV GH
YHQFHPHQWR D FXUWR SUD]R RUL[LQ\DRY X} G/HiUBHWR VGUHD FREQR PHHX YDOR!
YHQFHPHQWR VXSHUD R FLWDGR SUD]RO R REAHYBO D \GH. ISIRGIR \DHH QW UH R Y
QRPLQDO GR SUpVWDPR UH[tVWUDVH FRRRWIDQGHHVRVXIQWDGRNLYURYXQBR R FI
DPRUWL]DGR

2V SUpVWDPRV FRQFHGLGRV QR H[HLDFDFXR @M TR \GHYDGIRG AHMWRRBX LQIHULR
FRQWDELOt]JDQVH SROR VHX YDORU R D¥|ROEO HJ D§R®E B HHQ D LPGWUMWH HQWU

2 6(&5(7%$5,2 2 35(6,'(17(
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LQLFLDOPHQWH FRPR JDVWR QD FR@MWWV~6HQDMWVUMNHMD GRIW SRHIM GRRVHX UHF
LQLFLDO D UHYHUVLYQ GR GHVFRRWRJDSEORFOL&® QHHLMIRUQOV HRQWD GH UHYV X

3ROR PHQRV DR SHFKH GR H[HUFLFLRW HDORDQWH YIDW FRAUFHVELALYDY VHPS
HYLGHQFLD RE[HFWLYD GH TXH VR YDRRXF GX \XQHEHMFULYRRMR BXIR RH FRQWLE
FULWHULR GR FXVWR DPRUWL]DGR

E 'PELWRYV SRU DFWLYLGDGH SURSLGDW RO BPR EHEHMINYV GGHD[XGDV H GHPDLYV
EHQHILFLDULRY GD HQWLGDGH HURBXRSULBPNWQWR GRV VHXV S

$V D[XGDV H GHPDLV GRWDFLYQV &R QFRI\G LGDW FRIMM IMOMIGIIRY FRQ YHQF
SUD]JR GDQ OXJDU DR UHFRXHFHPHQWR RAXQRFIL\QDQR SROR YWHAFHPHQWR VX
SUD]JR UHFRXHFHUDVH SROR VHX YDORURDFMOFW F R UGWIHEWHQHD RHEIWORU QR
UH[tVWUDVH FRPR JDVWR ILQDQFHLURQIER FR 6 WIDNGI i LLRH & ROFXIY GFRV DWPHR UW L] D ¢

6H D D[XGD VH FRQFHGH SRU YDULRW CFGRROW DIE LOHYSBRVB ESRQB DG ORU DF
ILUPHPHQWH FRPSURPHWLGR GH IRURRQIDWOUHMWRNB EPHV MR LBFRWIBULER DSOtF
VXSRVWRV QRV TXH D SUYUURJD GD D[EGDYR®IQD HM@NDSMREPHOIFDN VHQ)
FXPSULPHQWR GH WUiPLWHV IRUPDLY RX DGPLQLVWUDWLYRV

J ,167580(1726 ),1$1&(,526

$ HQWLGDGH WHQ UH[LVWUDGRVVQIR DS FWK ORVGBHTX®\DWM U XFPRIAMWMRMWLRR TXH G
ILQDQFHLUR QXQKD HQWLGDGH H VVYRXIQQYDQHDPHR WX DDXXQQLRVYWUXPHQWR G
HQWLGDGH 3ROR WDQWR HVWD LGQRUHD LpQY SVOULEFDHE@W RI/RM. Y BIQKHLURV

D _$FWLYRV ILQDQFHLURYV
(IHFWLYR H RXWURV DFWLYRV OtTXLGRV HTXLYDOHQWHYV
&UpPGLWRVY SRU RSHUDFLYQV FRPHUENXBIUWRFOLHQWHY H GHEHGRUHV G
3UpVWDPRV D WHUFHLURV FRPR FWHLW\WR P PRR/Q A HRALIGER.W R\Q FIOXR @RV RV
YHQGD GH DFWLYRV QRQ FRUUHQWHYV
7tWXORV GH GPEHGD GRXWUDV HPBWHWNYY PRIRYU GRUYDBRPR R
,QVWUXPHQWRY GH SDWULPRQLR GRXWBEBVyYRF ISDAMAHYSDEFLXQVLBQ |
LQYHVWLPHQWR FROHFWLYR H RX@WURY LQVWUXPHQWRY GH SDWULPR
2XWURV DFWLYRV ILQDQFHLURVG AR P&RH GHHG/LLWR VDIQV HRLVB R&DH SUpV W
JDUDQWtDV H GHSYVLWRV GLYLGW®GERYHB HAVREURY Hi @G HQNWMERP HQWR V
SURSLR

2 6(&5(7%$5,2 2 35(6,'(17(
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E S3DVLYRV ILQDQFLHURYV

'PEHGDV SRU RSHUDFLYQV FRPHURUBNVG ISURRWHEBWR UHY H DFUHG

'PEHGDV FRQ HQWLGDGHV GH FUpPGLWR

2EULJDV H RXWURV YDORUH\OE&HWIJRERP ERD\R W AHL &0 GIRWp W D

'"HULYDGRV FRQ YDORUDFLYQ GHVIBQRUWME @B HD UXWXHRWLBSOBIH/ QV
ILQDQFHLUDV H FRPSUDYHQGD GH PRHGD HVWUDQ[HLUD D SUD]R

'PEHGDV FRQ FDUDFWHUtVWLFDV HVSHFLDLV

2XWURV SDVLYRV ILQDQFHLURV WG PENGPRPRRRVWHIPFHDRRY H FUpPGLYV
UHFLELGRV GH SHUVRDV RX HPSUHBHBV BGXHFORGLWRO@ HDWGEY RV [XUGL
GH DFWLYRV QRQ FRUUHQWHYV ILDQ]®NVHPERSWMRW RYL [WIERLE LSRRV WHH U F
SDUWLFLSDFLYyQV

F.OVWUXPHOWRY GH SDWULPRQLR SWRQIMRQAMRGRY RXH @VWHRBPHIQQ¥F® XtGRV

SURSLRV FRPR DV DFFLYyQV RUGLQDULDYVY HPLWLGDV

J  ,19(56,21(6 ),1$1&,(5%6 $ /$5%2 < &2572 3/$=2

$FWLYRV ILODQFHLURY D FXVWR DPRUWL]DGR

,QFO~HVH QHVWD FDWHJRUtD XQ DEKMWLNRWHILE DIGMLWRGRDt)GPHIJRFLDFLYQ
RUJDQL]DGR VH D HPSUHVD PDQWR® RLGREHVEGH PHHFW RLERRVILOX[RV GH FD
H[HFXFLYQ GR FRQWUDWR H DV FRFWILFR QNVQPRFEW UDRK VGO \D G UD HQ GDW
IOX[RV GH HIHFWLYR TXH VRQ XQISHDP HQVQWWAREBVRV BREIJUH. @FSULGFLSDO SH
HIHFWLYR FRQWUDFWXDLV TXH VRQ STQO.RDRBQWHHVREWRREWUH SRULBSRUWH S
VRQ LQKHUHQWHY D XQ DFRUGR TXHDWR xPUD LQDWXKBHRE ERP~OUPAMMD SUH[Xt
RSHUDFLYQ VH SDFWH D XQ WLSR (RH GRURHEWDBRRX&BRUFBGHEMHU [HUDO L
FDWHJRUtD RV FUPGLWRYV SRU RSHUDFW ¥ QR VF RRHUFAIDILYR \D TXHOWHW RUL[LQDQ
H QD SUHVWDFLYQ GH VHUYL]RV S OBDD HPSHIHYML FR\Q GHREVRI IDSRID]JDGR H R
RSHUDFLYQV QRQ FRPHUFLDLV DTXHHO H)\R Q@ FDARL YWRAD W IDID\QHF HBLHJ R @ VIVKU X PHQ W R
GHULYDGRV QRQ WHXxDQ RUL[H FRPHUFLGB HP FRURWH FREWRVUPYBDGR RX G
SURFHGHQWHY GH RSHUDFLYQV GH SGWDV VRO RP FWHEDWR BREEHGGHQWUR
HVWDUtDQ RV SUpVWDPRV H FRQWDYVOB VFRBDORWH D VY HSRAR/ HIOWXBWLYRV G
YHQFHPHQWR IL[DGR FREURV GH LPSRENEOB HWHU FIHQ Q 8 RRR X HQH @/XQ@ APLH U F D
TXH D 6RFLHGDGH WHxXxD D LQWHQFRPQ WHRD B WAL & DYGH B H PSHMWDR

9DORUDFLYQ LQLFLDO

9DOYUDQVH LQLFLDOPHQWH SROR WHX XWDAORW GH | RE@W D PFLYQR TXH
GLUHFWDPHQWH LPSXWDEOHV 1RQ REM¥DQWM FRRHEFLG LW RAX G RIH @SH
VXSHULRU D XQ DQR H TXH QRQ WHXDRWX® OV H$ROGFL /)XR RDFVRFRPR RV FUj
GLYLGHQGRV D FREUDU H GHVHPER G\QRWR @ HFHH \SIDWLRIVP R Q LIRQ VWX JRXR.P SR |
SHUFLELU D FXUWR SUD]JR SRGHUIQ ORU @RPRYDGRRD KR RR VHiDH FWDR
DFWXDOL]DFLYQ GRV IOX[RV GHLHADMAWIRYR QRQ VH[D VLJQLI

2 6(&5(7%$5,2 2 35(6,'(17(

12



(;(5&,&,2

9DORUDFLYQ SRVWHULRU

5HDOt]DVH DR FXVWR DPRUWL]DGR Ht\RWU[XQWRN @B YAHRQW B RAH USHUGDV
DSOLFDQGR R PpWRGR GR WLSR GHVHKURVHAHF®/ILWRYV IFRRRQ REMWFBI@HQWR
XQ DQR TXH GH FRQIRUPLGDGH FRQ@HWSRWW R \QRHD KDYIMDFGRD BRV LQLFL
YDORU QRPLQDO FRQWLQXDUIQ Y ORDOY®RVXHSRWWHYHVWHGREHWHULRU
PRGLILTXHQ RV IOX[RV GH HIHFWYR RLEM@FHDE R XAHEL GRQVDEWILFXOWDG
HPLVRU D HPSUHVD DQDOL]DUi VHHYGRFER Y GHWNWIRIUR XQKD S
'"HWHULRUR

$ 6RFLHGDGH UH[LVWUD DV FRUUHVSR®AHQWRN GIHWHUHL R ULDPFFS.R QW H BOW
FRQWDV D FREUDU H R YDORU FBR®DEOH SROR TXH VH UH[LVW

3ROR PHQRY DR SHFKH GR H[HUFLAVRGH WDORDQ¥HYRVQBIPHMDULRY VHP S
HYLGHQFLD RE[HFWLYD GH TXH R RDIOQRRO XPAR DAHWVIWER FDOMHIRHWIED RX (
DFWLYRV ILQDQFHLURY FRQ FDUDHWHWUDOWRUPGR\G I ROLWFWR LY IDRPLHIODV H =~V X
FRPR FRQVHFXHQFLD GH XQ RX YDUL&RVIWHWRRUDEGPGW HFR &/RIWK FRRHFRXHF |
H TXH SURYRTXHQ XQKD UHGXFLYQ RN RVWE&BD VD IJRVHMWDPDRBWRY TXH S|
PRWLYDGRV SROD LQVROYHQFLD GR GHEHGRU

$ SHUGD SRU GHWHULRUR GR YDQRRU pGH \GA HV/U Bl WO YHROW LK) IRQFHKUYDOR
YDORU DFWXDO GRV IOX[RV GH HIVYHFWLRRFDMWRXURW SURFBEHXBMRHY GD H
JDUDQWtDYV UHDLV H SHUVRDLV TXHQWBGRMW LIPD WHSRUGH [KHRFHIHFWLY
PRPHOWR GR UHFRXHFHPHQWR LQLFLDO

2V D[XVWHV GH YDORU SRU GHWHULRYR MNVQGERRRLP SROWHHED GLWD SH
FDXVDV UHODFLRQDGDV FRQ XQ VXF HVRR SFOWMWHRU R X UL QUK FR/Rp FIQWSIHIF W L
FRQWD GH SHUGDV H JDQDQFLDV $ tWHDAHHU \DIRy ¥ DBRR G HH\QH OLEUR VO GR D
UHFRXHFHUtD QD GDWD GH UHYHUGHMHWH RIRQ VH UH[LVWUDUD R

$FWLYRV ILODQFHLURY D YDORU UDIRBESXHIERY FDPRIDRMW IQDVFRQW

,QFOXpVH QHVWD FDWHJRUtD WRGRUYRVTBRAWIYRNHIGAD DQNVHDURMDWIOLFDFLY(
RXwWUDV FDWHJRUtDV 2V DFWLYRV DL@QMHIRHFLDRVY® DIQWIOG-R\QVSD WIREULJDWR
FDWHJRUtD

3DUD RV LQVWUXPHQWRY GH SDWUQPRIQULR GHHRERDQUV H) PO GWWHDQ YDORUDG
VRFLHGDGH SRGHUi RSWDU LUUHYRJDEOH RHEFWR KH BDHRP IR @WIRQ WRLFAR O SDUD
PRGLILFDFLYQV SRVWHULRUHV QR YD®RWULPRDEFOEHWRHFWDPHQWH QR

(Q WRGR FDVR D VRFLHGDGH SRGHRLDQRGHVARQHAHPHQMNRRIDEOHPHQWH X
FRPR PHGLGR DR YDORU UD]JRDEOH FR@XPODWPEGRV QDM FORRQ\MDF HGHR UHO LP L Q!
VLIJQLILFDWLYDPHQWH XQKD LQFRKHUHQFLD GH QD YDORUDFLYQ

2 6(&5(7%$5,2 2 35(6,'(17(
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9DORUDFLYQ LQLFLDO

9DOYyUDQVH SROR VHX YDORU UD]RELEQHT XN GRWW R [®) \GUDBFWBPPHQWH
VRQ UHFRXHFLGRV QD FRQWD GH SHRLGRDV H JDQDQFLDV GR H[HUFL

9DORUDFLYQ SRVWHULRU

9DORU UD]J]RDEOH FRQ FDPELRY QD PRRQWD GH SHUGDV H JDQDQFLD

'HWHULRUR

1RQ VH GHWHULRUDQ [D TXH HVWi@ WBOFRIDRG RM XH QDWREGRUPRRBIEOH LPS)
YDULDFLYQV GH YDORU DR UHVXOWDGR GR H[HUFLFLR

$FWLYRV ILODQFHLURVY D FRVWH

1HVWD FDWHJRUtD LQFO~HQVH HQWHYHB BRWURFRQVRLG MHYRSLPHMDWRGR JUX S
DVRFLDGDV DVt FRPR DV UHVWDQMMWVRIMVQ &HUS/DWYVYARQRLRVWUKKFDORU UD]R
GHWHUPLQDU SRU UHIHUHQFLD D KFRQGRUBFRVERR/ISDGR QX Q PHWUXPHQWR LG
SRGH REWHU XQKD HVWLPDFLYQ ILDEOH

7DPpQ VH LQFOXLUIQ QHVWD FDWHSRBRWILD RW BSYX[RWWIDPWR M UFD/HW LWIHXDQ FDUIF
FDOTXHUD RXWUR DFWLYR ILQDQOHEUROPHD &HEQDF PDWWIH EDD \GHLYDORU UD]

FRQWD GH SHUGDV H JDQDQFLD VREDHIR XTRKD HYV[W LPPFILFQHLDEOH GR VHX YL

9DORUDFLYQ LQLFLDO

9DOYUDQVH DR FXVWR TXH p LJXRQ W RDSUHR/W DB LR QEHOHWEMJIDGD PiLV R
WUDQVDFFLYQ TXH OOHV VH[DQ GLUHFWDPHQWH LPSXWDEOHYV

9DORUDFLYQ SRVWHULRU

2V LQVWUXPHQWRY GH SDWULPRQLRDICYRMXAGHR \E RGIK WE X BWWHIRUMHQRYV
R LPSRUWH DFXPXODGR GDV FRUUHRRIRRQV YDORUDWLYDV SRU GHWHUL

'HWHULRUR

3ROR PHQRV DR SHFKH GR H[HUFLFL®HUWD®R DIV RQHDANVIVHIVRY VHPSL
HYLGHQFLD RE[HFWLYD GH TXH R LY'DHORWRHQR@L f URHF CXHQU DG OHIV V8 6 RF L H
DV FRUUHVSRQGHQWHVY GHWHULRUDFYRPQWR USRI@D OG EIHRNH Q4 DR HP8 B H WRH
HQWHQGPQGRVH FRPR R PDLRU LPSRDBGHHRNQRY R W HX WDRWR G K DY]IRQ G D
DFWXDO GRV IOX[RV GH HIHFWLYR YIKWWXIUFRHWQ W R U LTWIHG RWYR GRDVR GH LQ\
SDWULPRQLR FDOF~ODQVH EHQ HVWUFDQ@GRRRRTXH VXD WYGR UBD UGIEV W

2 6(&5(7%$5,2 2 35(6,'(17(
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GLYLGHQGRY HIHFWXDGD SROD \GRALSFOO.GHy§DRIXVEPILSD G HFBQWDV GR |
PHVPD RX EHQ PHGLDQWH D HVWLRPRFQRY GOXVRD GBUHWHFWSIYRL TXH VH
SROD VRFLHGDGH SDUWLFLSDGD WDGMWR GDNYVVFRRRDEW IW-DG BGUSRVLFL
FRQWDYV

6DOYR TXH H[LVWD XQKD PHOORUXISHUBDHEQH. B FOWR LLPYSHRVUWMLHP IGIW RV HQ L
SDWULPRQLR D HVWLPDFLYQ GD SHURDD$R UGB HWRWLYRRWD F DyOGF ~GHDMMD H
SDWULPRQLR GD SDUWLFLSDGD IHV@&BIQ\§ 8 X WD GIDW DNGPL WDURUDFLYQ QF
3DUD D GHWHUPLQDFLYQ GHVWH YDORH SDVWRBUSDGDHLD WHRWW HGH i V-~
WHUDVH HQ FRQWD R SDWULPRQLP @QX¥DALR EQ@BY RIGIRGC RGN VFRQWDHRUDGD
FULWHULRV GR &yGLJR GH &RPHUFLRQY BROYWPHQWRBPDWLYD GH GHVH

2 UHFRXHFHPHQWR GDV FRUUHFFLYQVGRDYRWAW HY DMH SR B 6 BlWRH UD RWD
UH[tVWUDQVH FRPR JDVWR RX LQIDJHARRWDHEHHFMUETDWV HQWOHQ D@ FLDV $
GHWHULRUR OLPLWDUDVH DR YDORXNHHQHOUBBRY¥HERULD YD/ VGIDRVHID) VB R Uk
GHWHULRUR QRQ VH UH[LVWUDUD

$FWLYRV ILODQFHLURY D YDORU UDRRDERHOAR/@®R FDPELRVY QR SDWU

8Q DFWLYR ILQDQFHLUR LQFO~HVH QE8VMY @\ \WRQRWIDFMXDGR BWR DEWLYR IL
HQ GDWDV HVSHFLILFDGDV D IOX[RVFOGHRHQWHAWLRRURYXHGURUKQFLSDO H LC
LPSRUWH GR SULQFLSDO SHQGHQ\WH JRIFQRWY N HQRIQWPQVEDWADGRY QD FDW
ILQDQFHLURV D FXVWR DPRUWL]DGRFDWRARUVIH R\D AGYHHY WIHAVHADVRY HQ L«
SDWULPRQLR SDUD RV TXH GDGR RXHQOG HEHWHD R UH B VEIHU DIFQWFIONRYE ILQDQFHLU
FRQ YDULDFLYQ GH SHUGDV H JDQD QEIHY RID EQHUGH ¥ ODR/SFLFRORY QHVWD |

9DORUDFLYQ LQLFLDO
9DORU UD]JRDEOH TXH VDOYR HYLS3HQRLODHQY ARDWMDEBUY® PXR HTXLY]
UDJRDEOH GD FRQWUDSUHVWDFLYQ GDQUDFHALYQRVXFXOWRY GH[DW GL!L

LPSXWDEOHYV

9DORUDFLYQ SRVWHULRU

9DORU UD]JRDEOH VHQ GHGXFLU RV FKWHRSRE&B DWQUDQNPE B HYQ QHQ VEX
YDULDFLYQV TXH VH SURGX]DQ QRDQI/GIRE LU B FRDEMHIQMRD OB BSIONULPRQLF
DFWLYR ILQDQFHLUR VH[D UHWL UDRRH G R REPIH@MORE H) R X WHH F6 W WSIRIUWH D\
LPSXWDVH i FRQWD GH SHUGDV H JDQDQFLDV

'"HWHULRUR
3ROR PHQRV DR SHFKH GR H[HUFLFLRQWHDIDOPUWDMLEDFRBWEHFDULDV VH

HYLGHQFLD RE[HFWLYD GH TXH RLYBORUUEXQXDFGWHWRULRDR FRPR FRQVI
PiLV HYHQWRYV TXH RFRUUHURQ GHWSR LW IGR VeI XH UHKKHREKBRXNPIYQ DWUDV|

2 6(&5(7%$5,2 2 35(6,'(17(
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FDL[D IXWXURV HVWLPDGRYV RX HIBERWDODDGRUUHBXCHBEDEVOIRDEWLYR |
H[HPSOR SRU XQKD GLPLQXFLYQ ISYIRGR QUJH)G ¥ IRXRVLU Q LRIDAEDOM

2 D[XVWH YDORUDWLYR SRU GHWHRUL RIURD Q RHL. &R Up GH & WIKHW G VDL H QW U |
FXVWR DPRUWL]DGR PHQRV VH p RDRDRARD WDYORT SHRWDGHWHWWHR UR SUHYLC
QD FRQWD GH SHUGDV H JDQDQFLRPHQWRDIO® U XUHD HRRIBIEE®H QR YDORUDFL
DFXPXODGDV UHFRXHFLGDV QR SDW UQ PGRR) LD @RIW R D§RDEG®HP LQXFSYWH T
HYLGHQFLD RE[HFWLYD GH GHW HBRRPRH@R ¥ DORARG R/ D FBMLSRUGDYV H JD(

6H R YDORU UD]RDEOH DXPHQWD QRVDHFRWHUHARY QSR\DWRUDRWLY D UH
H[HUFLFLRY DQWHULRUHV UHYHUWGDRRR DERM®FLBR @RDHGHUSHFLR 1RQ
FDVR GH TXH R YDORU UD]RDEOH FRWQWHK SRQSHYWHPBQL® IDXPWMOQXAH D
YDORUDWLYD UHFRXHFLGD HQ H[HUBLFRRVDERWRULRRGWDQBE SHYBDWH
R LQFUHPHQWR GR YDORU UD]JRDEOM UBSXWDWH LPLRUHFRVQ RWBWH FRQ

XURV H GLYLGHQGRYV UHFLELGRYV GH DFWLYRV ILQDQFHLURYV

2V [XURV H GLYLGHQGRV GRV DFWLYRWVB®DQ FGR PR\P W R QGFID GROVT XLV LFLYC
FRPR LQJUHVRV QD FRQWD GH UHVXORHDERVSRUR.L O MMRER H/RUMERR GH [XUF
LQJUHVRV SRU GLYLGHQGRYV SURFHQGH®@WM\FH QW RNV ®H PHMWRW RIQLR UHF
[RUGHQ RV GHUHLWRYV GD (QWLGDGH D SHUFLELORYV

1D YDORUDFLYQ LQLFLDO GRV DB@VMRAHI LRDMEF HIQGRVS HBGNQYWH DRHQGHQGF
R LPSRUWH GRV [XURV H[SOtFLWR\GBY YHQYIMH BRVHQ ZRQ DANHQFRPR R LPSRUWH

DFRUGDGR SROR yUJDQR FRPSHWHWWFHYQR PRPHQWR GD DGTXL

%DL[D GH DEWLYRV ILQDQFHLURYV

$ (QWLGDGH Gi GH EDL[D RV DFWLSRWYDIQ RXQFHLR@®WEDQ®RHHLGRYV RV GHUHI
GH HIHFWLYR GR FRUUHVSRQGHQWH IDFWHYR UIRQ D\QFEMWRQRLYD®PHQWH RV

LQKHUHQWHY i V~D SURSLHGDGH QI\RDAVDNV RFRRQBUHWERWPIMGARH TXH HVWH IH
FDUIFWHU [HUDO FDQGR VH WUDVSBVD WRI® W 0 IGWH B D JOW HQWRO Y H Q

&DQGR VH Gi GH EDL[D R DFWLYR HIQUOWH HDLEFRQY W IHUMYDFLYQ UHFLELGD
WUDQVDFFLYQ LPSXWDEOHV H R YODWRU HIWT XOH E D R\W SRUDHWLRLFRPXODGR TXH
GLUHFWDPHQWH QR SDWULPRQLR QHWRHGGWHXHALQD DULDIQPIR PIRDGDXY GH ED
DFWLYR TXH IRUPD SDUWH GR UHSXBWREHR GR DQR HQ TXH V

3ROD FRQWUD D (QWLGDGH QRQ @D GAHHEDRD RWBFRAALWRY XQ SDYRYR HLQDQF
LIXDO i FRQWUDSUHVWDFLYQ UHFLER®DF® DYV RAH QDM VXGHVBIFRLYWWXDQ VXEV
ULVFRV H EHQHILFLRY LQKHUHQWHYVY i V~D SURSLHGDGH
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* (IHFWLYR H RXWURV PHGLRV OtTXLGRYV HTXLYDOHQWHYV

1HVWH HStJUDIH GR EDODQFH DG [RQW FEROHINDM EDQ¥BUHDHFWEMSYVLWRYV i
LQYHVWLPHQWRY D FXUWR SUD]R FRQWUH®FRAAMBW RYH LIQOHHLYIDREDH \O LT X L G H
UDSLGDPHQWH UHDOL]DEOHV HQUHVHFRWGE N RY Bl UIDDH IQYRQGWM HXKDQR U

* 3DVLYRV ILQDQFHLURYV

2V SDVLYRV ILQDQFHLURY SDUD RV HORPWRE VGDQX-DPKPDEOIRW UV AIXQQWHY FDW|

S3DVLYRV ILODOFHLURYVY D FXVWR DPRUWL]DGR

7RGRV RV SDVLYRV ILQDQFHLURYV F3D BIVEHSWRVAHD QERWIHED Y HIHRWtYDORUDGHF
UDJRDEOH FRQ FDPELRV QD FRQWD ®RH) FHDWEGHVHH JBPQDQFLDFO&HQVH QHVYV
GpELWRV SRU RSHUDFLYQV FRPHUFARIDJIQN HQRQ G RPHWRYDIRU RSHUD

7DPpQ VH LQFOXLUIQ QHVWD FDWHJIJRVMIEDPRRVTEHpWWRPQR VD8 DRIDMLLFARVS B UtV W LF
RUGLQDULR RX FRP~Q VHQ SUH[Xt]R BGAHNAXB BQRWHBRFGHQ[XWHRSFHUR RX L
PHUFDGR

9DORUDFLYQ LQLFLDO LQLFLDOP KWQWH RIDED/M DRVH SROR R/ HX LYAHIRELD HQ FF
GD WUDQVDFFLYQ TXH HTXLYDOH DBSYHUWDFUDPQRDEGHEG®D FRRXWWDGR SF
WUDQVDFFLYQ TXH OOH VH[DQ GLQHRWWWEQWH LP\&EXWDERWVSRIRRSHUDFLYQ
YHQFHPHQWR QRQ VXSHULRU D XQ DRMR GIHTX R F®R QUWHXDRWXQ OV DVt FRPR R
HVL[LGRV SRU WHUFHLURV VREUH SIMUBULIFYSOFERQRY DFRMUWRSBUBIR SRGHUI
VHX YDORU QRPLQDO FDQGR R HIMRWRVGGEHQHRIG FAMWR QWQ W RMW VLIQLILFDWI

9DORUDFLYQ SRVWHULRU UHDOt]DXH RV F&XNYWRQ DPRRW WUBERWEDPJVH QD FRQ
JDQDQFLDV DSOLFDQGR R PpWRGR GRQWREBWRWIH IXH RRVIBPWILWRYV BERRUYHQFH
D XQ DQR TXH GH FRQIRUPLGDGH RRDGWHIRWRWR VIR YIDSRUMMG LQLFLDOPHQ
QRPLQDO FRQWLQXDUIQ YDORUIQGRVH SRU HVH LPSRUWH

S3DVLYRV ILODOFHLURY D YDORU UDPDWHEDEB HS HE Q DAD FELIRYD@EB LHRY

'"HQWUR GHVWD FDWHJRUtD FODNHLIERD VK HR ¥ XSFOULY R \D OLIXDE DY GDV VHJIXLQ!

6RQ SDVLYRV TXH VH PDQWHXHQ SDUD QHJRFLDU
6RQ SDVLYRV TXH GHVGH R PRPHQWR QEGRLDIX M HEHR XIRFHPH Q WRH Y R J L
GHVLJQDGRYV SROD HQWLGDGH SPDO RAR Q IVROLEIOLH DARH AOORP EHRY QD FRQ
JDQDQFLDV VHPSUH TXH D GHYDQG IREDHG WV IYRQ OLA DGR FXP QIR RDWLYD ¥
2SFLRQDO H LUUHYRFDEOHPHQWH mRW SP&HYRY UQE DR FAHH R\D KAED MGER W
FDWHJRUtD FRQ VX[HLFLYyQ DRV BH3LVLWRYV HVWDEOHFLGRV Q
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9DORUDFLYQ LQLFLDO YDORU UD HR® ERQ WILCHI LVRD QYR SIYHTRHQBLWUDQV
LJXDO DR YDORU UD]JRDEOH GD FRYQWWXYSWRHW \BBIFWQD QWBEELBG® TXH
GLUHFWDPHQWH LPSXWDEOHV VRQ WHFRXxHFQBRVLOY 6RQHBUGH FSHRU G
9DORUDFLYQ SRVWHULRU YDORUQWI RIHE S HUFGRIV FD B B QR\Q BID R

%DL[D GH SDVLYRV ILQDQFHLURYV

$ HPSUHVD FDQFHODUI XQ SDVLYRFDQORHAHRERLRX SDWWDBD BN QJXLGD p GL
VDWLVIHLWR FDQFHODGR RX FDGXFDGR

)LDQ]DVY HQWUHJIJDGDV H UHFLELGDV

2V GHSyVLWRV RX ILDQ]DV FRQVWLWMIGSRFNL QIG DWW URBWIIDVGH D®@yYyUDQVH
HIHFWLYDPHQWH SDJDGR TXH QRQGRLMHH WIRLORUIUPQRDLEORHQW

1DV ILDQ]DV HQWUHJDGDV RX UHFLELGWIMW BR R B WBRHQSDRWWYVRIW ® SHHUBHU Y L
HQWUH R VHX YDORU UD]JRDEOH H R LPSRVUM H RPHRVIKXPEBOYR GR AFRREUR. ® QW
DUUHQGDPHQWR RX SUHVWDFLYQ GR WBUGH]|BHUB®W H BDQDI)FLMRQGXUDQW!
DUUHQGDPHQWR RX GXUDQWH R SHUURGRRHGHTXR QR UPLIG\DGH RRVHVWDEOH
VREUH LQJUHVRV SRU YHQWDV H SUHVWDFLYQ GH VHUYLFLRYV

$R HVWLPDU R YDORU UD]RDEOH GRWHLBRQI GRUDHNGItFRR RJRVSMUtRGR FRQ
FRPSURPHWLGR GXUDQWH R FDO QR WHI G RWGHU GHY RR QMWD R LIFRPRSIRW WD P HQ W
GHYROXFLYQV

&DQGR D ILDQ]D VH[D D FXUWR SUD]R WQRYE¥ pOR}HAHGIHU ER LEGH WHR RW\DH X HIH
VLIQLILFDWLYR

9DORU UD]RDEOH

2 YDORU UD]RDEOH p R SUH]R UHFYRLBR SRODGRHYMUID GKODDQ¥WIULU RX OL
PHGLDQWH XQKD WUDQVDFFLYQ RVGQHR) PEDFADBRUGDSGDWDFGEDYDMRUDFLYQ

GHWHUPtQDVH VHQ UHDOL]DU QLQJXQXD WHWBAY¥DFELSRORNVFKXMVRH SXLGHV
YHQGD RX DOOHDPHQWR GRXW UR W WiHEOLWRI ¥ W(HU QA1) }-DO RDVIRDWRDE@H R YDOR
RSHUDFLYQ IRUJRVD XU[HQWH RX FRPRLFRQWHI PXHQEGD FALYQKIDQYRWXQWDULD

&RQ FDUIFWHU [HUDO QD YDORUDFQFBLGBRV YQUWURBRYWRWYDORU UD]RDEO
FDOFXOD SRU UHIHUHQFLD D XQ YDBRR SWHPRH FRMWARDG®EDH) PHQYBEDGR DF
UHIHUHQFLD SDUD R GHYDQGLWR VDLGQRAW U R PRIIE/DRY SDWD RVXFOH QRQ H[LVW
R YDORU UD]JRDEOH REWHQVH VH PR BWHRPREBORYWHWD PGIORFD GH YDORUD

6XSRQVH TXH R YDORU HQ OLEUR®DG/RRSHUIALWRY AREHEIALRYY VH DSURI[LF
UDJRDEOH
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*  QYHUVLYQV HQ HQWLGDGHVDBHRFUDEBR PXOWLJUXSR \

2V LQYHVWLPHQWRY HQ HQWLG D GHAR BIRD BUDX/S RY DFROYQ\ QMHX BQLELDOPHQWH SF
LJXDO DR YDORU UD]JRDEOH GD FROQMWREXSURIWY V& B FWW® GDISHF Py IQV

3ROR PHQRV DR SHFKH GR H[HUFLFLRYDDKQWLGD®H SUREMEHXDDOJ~Q GHWHL
LOQYHVWLPHQWRY $V FRUUHFFLYQ\WH YDR® RURWDWRY BRYHWNWWHYLBHRVWUDQV
LQJUHVR UHVSHFWLYDPHQWH QD FRQWD GH UHVXOWDGRYV

$ FRUUHFFLYQ SRU GHWHULRUR DSOLGBQBNVB RERSFWH VX HG H [ [ XW DR HWYD.O R U

LQYHVWLPHQWR QRQ VHUi UHFXSHUDHEPXSHQWPQB HRVPADIRW HIMAMRIH R VHX YD
RV FXVWRV GH YHQGD H R YDORU YDFF WXXVD)XOU & R VG O RIY GARH/ IR V@Y HVWLPHQW
HVWLPDQGR RV TXH VH HVSHUD UHFMELILEXRIPYR WGV XGAWDGHRQGRVGUWDOL]DG
SDUWLFLSDGD H D GLVSRVLFLYQ RRX LEDYHD WHIP FR@WDVDGRHEURSWLPDQGR D
QRV IOX[RV GH HIHFWLYR TXH VHFL$®EDD ¢POYBR SRODRDMWWLGHQFLD GR LF
WHUDVH HQ FRQWD R SDWULPRQIFR GDL HGW LERGHY SPAUXWYFLGIDA/DWHFLWDV H|
YDORUDFLYQ

2V SDVLYRV ILQDQFHLURV H RV LQVWODBPHIQMIRQN H H/ HIXWGRP RQ ER QWL GR
FRQWUDFWXDLV FHOHEUDGRV H WRQBR HSR FIROMD RPHRQWR GHRIDWULPRQLR
UHSUHVHQWD XQKD SDUWLFLSDFLYQXSR/ GEHXBALYRGSD@WERRQULRVEBRY RV VH

K (;,67(1&,%6

9DOYUDQVH SROR SUH]JR GH DGTXEVERLYQSRIHRXGWRDGAXEVREIXYQ pRR LPSRUW
SURYHGRU GHVFRQWDQGR RV GHVFR@WRRYQDPXGRV EQPORVGRNMLY RV JDVWR
VWRFEFN TXH VH YDL VLWXDU SDUD ¥ HIXQURY HVBRYFUKRKUMWHE XWDEDIBDW i DGT XL\
DR FXVWR GH SURGXFLYyQ DV H[LV®GR) DL WV XND/OR UBDH \DHc HQMLEGLYQ GH PDW
RXWURV FRQVXPLEOHV RV FXVWRV GURGXWR PHOWSD URWHX WOHE OBDYRDEGHPHQ
DRV FXVWRV LQGLUHFWDPHQWH LPSXWDEOHV DRV SURGXWRYV

$V H[LVWHQFLDV UHFLELGDV JU D WX\MWWPFWDQWMH SSRRE0CR W LYCIMGERHUUMHD [RD EOH
2 GHWHULRUR GDV H[LVWHQFLDV GHIQYMLEDBWMY KHKEWUWWHNDGDRY BR FXPSUL
SURSLRV ILQV VHQ FRQWUDSUHVWIALYOQ SRUOHDPWHDAFIORVEIQKILAFDWLYDPHQWFE

PHUFDGR FDOFXODUDVH SROR PDURD G WEMHRHVRI X N O GCRVVORIWBR UHSRVLFLY

$V HQWUHJDV UHDOL]DGDV HQ FXPSDGMHHRRRWEEY At]QY \GHD FRPR XRVIDVWR S|
GRV EHQV HQWUHJDGRYV
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$ HQWLGDGH QRQ UHDOL]D RSHUDFLYQV HQ PRHGD H[WUDQ[HLUD

,032672 '( 62&,('$'(6

2 JDVWR SRU LPSRVWR FRUUHQWH GHWERPIDDWR BRGLDBI\RVWRVKRUUHQWI
GLIHULGR 2 JDVWR SRU LPSRVWR FIRQGRI RWW LER G HWHRWPIDPH DFISQHQWH i JD
PLOQRUDQGR R UHVXOWDGR DVt REMDIFGR QR H BHREXWHY QMM HEWRBLUM H DSOLFDGD

2V DFWLYRV H SDVLYRV SRU LPSRVWRYIBUHYRAIIRNV WHPRRHGHMQDG/DGHILQLGDYV
TXH VH SUHYpQ SDIJDGRLURV RX UHHXGHUDED® VG D RG LXMUKHIRFHDHQ@ QONLEM R G
DFWLYRV H SDVLYRV H D V~D EDYRSIRVWHY QN [(&/NWWDIREBIWRBOLFD@GR i GLIH
WLSR GH JUDYDPH DR TXH VH HVSSHDUWUIRVHFXSHUDORYV RX OLTXL

2V DFWLYRV SRU LPSRVWRV GLIHURBRVFRRUWGHQYHQFXDOGHQVEMVAY LPSRXLE:
SHQGHQWHY GH FRPSHQVDU H GRYLFBPGYWRYDSFRW GHGROLPOBLFDGDYV

5HFRxpFHVH R FRUUHVSRQGHQWH SDVRYR SRWG DN SRW B RM GH HRULIDG/RW FSP SR UD
VDOYR TXH D GLIHUHQFLD WHPSRUMHPHQWR GGURLMHO GRX QW HRRXGK GH FRP
UHFRXHFHPHQWR LQLFLDO GRXWURYV WFALYQRVXH BRVEPRRW @QXR KID RGHD UHD(
DIHFWH QLQ DR UHVXOWDGR ILVFDO QLQ FRQWDEOH

3ROD V~D EDQGD RV DFWLYRV SRWILRSRGWRVFRQIEGULBRYQ ALANQWHPSRUDU
UHFRXpFHQVH QR FDVR GH TXH VH FRQWG DB AU SUDRE WEIMHQRXHXWXUR VXILFL
ILVFDLV FRQWUD DV TXH SRGHU IRFHGRY HIR FWHFFRRAHAHH DHRQWKRULQLFLDO G|
SDVLYRV QXQKD RSHUDFLYQ TXH R®R ILMFDMOD QQIQQ DIRR UKW G RRVR QW DE O |
SRU LPSRVWRV GLIHULGRV EDVHV LKSRyDREOBWQGHIDMHLW D&H HF RBRHSEH Q VD U
UHFRXpFHQVH QR FDVR GH TXH VH FRQQVGDFIU YDREDWEH QRHIPWXUR VXILFL
ILVFDLV FRQWUD DV TXH SRGHU IDFHORV HIHFWLYRV

&RQ RFDVLYQ GH FDGD SHFKH FRQWWRUHG LUHY t\GIRYVHHRVVMPSIRGRY WDQWR D
FR RE[HFWR GH FRPSUREDU TXH VH PDRIWBRYVG YVIMHOSRHWW XIQIDV FRUUHFFLYy
DFRUGR FRV UHVXOWDGRYV GDV DQiOLVHV UHDOL]DGDYV

2 JDVWR RX R LQJUHVR SRU LPSRVWMR @IHFRMEGRHFERQWHRVBYRQ GH\GHFHODFLYQ
DFWLYRV SRU LPSRVWR GLIHULGBRORtUARFRKH¥HPHA@WFRD HRLPSXWDFLYQ i FR
JDQDQFLDV GR LQJUHVR GLUHFW D PLHRQ @HWRP X W BRR ®R (SHWKOLWR@®GED FRQWI
GHGXFLYQV H RXWUDV YDQWDI[HV |ILNVFRQYPLXD W H x\DXQE B HQIFW XQ H] D

&RQFLOLDFLYQ GR UHVXOWDGR FRQWDEOH Fi EDVH LPSRXLEOH

$R QRQ WULEXWDU DV VXEYHQFLKHQVLORNQWMHP SREBGXEBY) & LI¥YGDFLYQ HVWi L
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ILVEDO GDV HQWLGDGHV VHQ IL@V OXFADOW LYYy RMAHGBE R QFHHQWLY

'H DFRUGR Fi OH[LVODFLYQ HQ YLJRLFIHRLRVS®XDD G\ RDWEY M{HPIi[LPR GH FD!
VX[HLWRV D LQVSHFFLYyQ SRU SDUWHDGDV DXWRUI\EDSMHYV | LQRMDHWSUHWDFL
QRUPDWLYD ILVFDO DV GLVWL@RSW DG RN WREBMFWKRUSIRGHRWXD QRAHY HQ FD
XVRV TXH D )XQGDFLYQ GHFLGD ID R HXQRAD RHFID@L WRRWWGEI)WHY p LPSUHYL
ILQDO GRV H[HUFLFLRV DEHUWRYV 06 HUQLWDHF SIDML HRVLDGHBOHVQDHY WRQ FRQW
FRQWDELOL]DGRV VHUIQ LQQHFHVDULRY RX H[FHVLYRV

'HEH HQOWHQGHUVH SROR WDQWRRGBGXHTRA GHQ AXQMNYRWDERIHPHQWHRGLIHULGF
SROD LPSRVLELOLGDGH GD V~D HWWIGRD FHRQV  DGEMIXID OT XA 8VGBXVWRV DG
SURYLVLRQDGRY QRQ WHUtDQ XU} HRIISPWR VRRQLR FMRWLEFR VRE

,1*5(626 < *$6726

,QGLFDUDQVH RV FULWHULRYV [HWD HQ DE-DOFPIGRVD RY SRUWHVYRD 5 FLWHRQ W HJID G
VHUYL]RV RV FULWHULRV VHJXLGRM 3 DD/ ¥RIQFDWK tIR DOHHMW REDGH X® FXPSUH
PRPHQWR GHWHUPLQDGR (Q FRQFUHWRFX®PGUDKORRLWOHFER TOQGIMHDUDQVH |
HPSUHJDGRV SDUD GHWHUPLQDU PUDPR GR PYDRBGHH XRIRWRAX FIOFXOR IRVH L

$VSHEWRYV FRP~QV

$ D[XGD FRQFHGLGD SROD HQWLGDGHK) UKHRYHFHYWRER PRWPHQ AMRQHHVLYQ

$V FRWDV GH XVXDULRV RX DILORQDGRVRM BRRxfHUQR/GIRFRRR XH FRUUHVSRQGHQ

2V LQJUHVRV GHULYDGRV GDV SUFRRFFRMN QYDSVURF FOB@®MWHYVHA FRODRRWDFLYQV
UHDOL]DQ DV FDPSDxDV H HYHQWRYV

$ HQWLGDGH UHFRXHFH LQJUHVRV SPORRGEBPHOQYROFWRMQ®MRGRUFILQQRLYH SURG
GH FRQWURO GRV EHQV RX VHUYL]RWHFRR S8V RPHRPLHERVRF IV HOW H@®DGH YDORUDL
LPSRUWH TXH UHIOLFWD D FRQWWDSHHWWBR LY & D AKHRHVISWHWD BAHQV RX VHUYL]R

1RQ VH UHFRXHFHQ LQJUHVRV HQ LQKRPRIPOERRVFERRHOBWHQWRNELRY GH SURG
RX GH PHUFDGRUtD LQWHUFDPELDE R [HEWUHRGGBWHB SUHV DIV LFRHQW3H/ QR VH X
HQWUHJD GR SURGXWR DRV VHXV UHVSHFWLYRV FOLHQWHYV

SHFRXxHFHPHQWR

$ HQWLGDGH UHFRxHFH RV LQJUHVRAD QER L RXGR W IBXIQC BRTVWU DMRSURGX]D D W
FOLHQWH GR FRQWURO VREUH RWEKHQ@LRXUVDUREURVDSBRPIHWRERBLIDY D FXPSUL
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2 FRQWURO GXQ EHQ RX VHUYL]R D¥Q GIFGH YGRH GHFIUGIMH SOFRDEDPHQWH VREUH |
REWHU VXEVWDQFLDOPHQWH WRGRW R¥ FRIQXW UROQ HQUFQRW I HF\DWDOMEGDGH GH L
HQWLGDGHV GHFLGDQ VREUH R XVR\GRHIAHNLFIRRN REWHXDQ RV VH

3DUD FDGD REULJDFLYQ D FXPSULUDHIQWUGHD/ BUYEHROW RXHVHWGEWERWRLIQMXH D
DR LQLFLR GR FRQWUDWR VH R FRPSQRPWHMR SRV RRLGRQVPRPXRBVUR FRQFUHWR

2V LQJUHVRVY GHULYDGRV GRV FRPSYWOFLLWRVG H ¢ YD R VDRXUD YHQGDQ®H EHQV
WHPSR UHFRXpFHQVH HQ IXQFLYQ GR HUDR FEXP DY DRHMHWRXtQWBQBR GDV REULJ!
VHPSUH TXH D HQWLGDGH GLVSRxD SSIHUDQRR GPR D FR Q@ DIRG @ B LJYQDQ F H

$ HQWLGDGH UHYLVD H VH p R FDQAR GRRIGLIUFAN W IHVWWERBREHU FRQIRUPH FXPS
DVXPLGR $ QHFHVLGDGH GH WDOHWHWHYLNVRHQW I REH RGUAN XDMVDGRQRX R UHV
QRQ VH SRLGD HVWLPDU GH IRUPD ILDEOH

&DQGR QXQKD GDWD GHWHUPLQDGDSDD G WHGLGHUQ RRD FEHP FQWH R JUDR GH
REULJD SRU H[HPSOR QDV SULPHLDDYGIDVHKW GXGHURQWHPXSRIUDU RV FXVWR
VDWLVIDFHU R GHYDQGLWR FRPSURRINARR W ¥ \DH FIRRFRKHSRIQUG® QWH FRQWUDSUH"
HTXLYDOHQWH DRV JDVWRV RFDVLRQDGRYV DWD HVD GDWD

1R FDVR GH REULJDV FRQWUDFWXDLV QXHR \GHWKPPURRGEBX@QWRRHUHVRV GHL
H[HFXFLYyQ UHFRXxpFHQVH QHVD GDW D V WHDQRLWH X @\RD\RH ISIJ R AIXWW RV RUL[LQD
IDEULFDFLYQ GR SURGXWR EHQV RX WHUYVWHRYL W [t&MQUDR WHLFRMR G~ELGDV \
GHUHLWR GH FUPGLWR SUHYLDPHQWRUUHF®RG B FR)G B FRVP\R DFLYOHERWBUYL]RV D !
FRQWDELOL]DUDVH FRPR XQ JDVWRRYRG®@HWHRULRHAF Hy Q RAR IRPARRXQ LQJUHVR LQIF

,OGLFDGRUHY GH FXPSULPHQOWR GD REGHMHFPHYR QXQ PRPHQW

3DUD LGHQWLILFDU R PRPHQWR FREMPHHWR PRQWUR® GR LBIRWH R GDEB HHUDO
FRQVLGHUD HQWUH RXWURV RV VHIXLQWHV LQGLFDGRUHYV

2 FOLHQWH DVXPH RV ULVFRV H LE}MKQHIH G WRHW VLS QR BIFHDGADLG'HR \G RSDEWILYGRD $R Y I
HQWLGDGH H[FO~H FDOTXHUD ULVFELIRHVBSDUD®ID UGDVWQRIWRED SURPHVD G
DFWLYR

$ HQWLGDGH WUDQVIHULX D SRQHVEYQ DQM HAD 05 B FOWWILYR 11RLFDQWRERW GXQ FR
EHQ

2 FOLHQWH UHFLELX DFHSWRX BHFEWLPDRE IGH) D FRQGRU BRIV HW B H PL@K HP S U
RE[HFWLYDPHQWH TXH R FRQWURWDGRIBHQGRXDRHBYLHQVWRH. GH DIRANGIRGMR/D \D H V
DFHSWDFLYQ GHVWH ~OWLPR p XQi \§HVPHWRL QPO LYRQGD| MAUMMWIM UHQFLD GH FRQ

1RQ REVWDQWH VH D HQWLGDGH QR SRHEHWGEIHTKHHU R LEDHDQ) ARE (\HHEU Y LA BRUSUHV W D G
DV HVSHFLILFDFLYQV SDFWDGDV Q®RXER @ W IRWHRO LR 8 RREEHVE R 60FFD F R WD RIOy @ W I
GR FOLHQWH
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&DQGR RV SURGXWRV EHQV RX VHUNHTRVH DHWVH@WORJIJOGB SUREIF®X GH DYDOLD
DFFHGHX D SDJDU D FRQWUDSUHVAUDXRIGR MW BURED HRS ERIQVRUR O HELRL S B RIGRXKW R
FOLHQWH DWD TXH R DFHSWH RXWWHRQFRRXPILWDGR BWHR GHQDFRUGR

$ HQWLGDGH WHQ GHUHLWR DR SDE@R DHOQM/RKRSROD WUDQVIHUHQFLD

2 FOLHQWH WHQ D SURSLHGDGHF®R ®F VDL ¥R WLRE@ RHE\FRRYWHYD R BRARHLWR GLC
SURWHFFLYQ FRQWUD RX IDOWD GW DS B 1DP XQWRD®F LD QIR@WLH SHi G LRRQ WIXRIOR F C
GR DFWLYR

9DORUDFLYQ

2V LQJUHVRV RUGLQDULRYV SURFHGHSOWHW®F LYQGH GHIUKF H [RW H BOY UDL@®VH SRO|
RX VH p R FDVR SROR YDORU UDN@®RDEWWFGHLERQRKUEBSBEHVIVGB LUHF MDLQ)Y RGHUL Y
HYLGHQFLD GH SROD FRQWUD p R YRN]® FPARWEDOBR SOIUDQRWH DEWEXHFURGR R L
GHVFRQWR UHEDL[D GH SUH]R RX RXWURW AFROQFHGWRY PRLIGRIRRQFHGHU DVt
LQFOXtGRVY QR YDORU QRPLQDO GHQRM SERGWDRR\LQER®tWREW WL [XURV LQFO
FRPHUFLDLV FXQ YHQFHPHQWR QRQ WiDWQLXKQ BV IXSR DAIR [KYR GRQWUQPRQXDO FI
DFWXDOL]DFLYQ GRV IOX[RV GH ¥RL[D QRQ VH[D VLJQLILFDWL

1RQ IRUPDQ SDUWH GRV LQJUHVRV RWIASIRVHREHFIHW BUDYHDOWD H yQVHGH VHUYI
GHEH UHSHUFXWLU D WHUFHLURVORBRR) RDICASSRRVWRVYRPSRWWRY HVSHFLDLYV DV
SHUFLELGDV SRU FRQWD GH WHUFHLURYV

$ HQWLGDGH WHQ HQ FRQWD QD YPOGRD FLY W LERF Ly GV RR QW B DSVUHVHADAFH y Q
SUREDEOH TXH QRQ VH SURGX]D WQXD GRYHBRYWH GFM ILEDUHVRYV YBFRXxHFLG
SRVWHULRUPHQWH D LQFHUWH]D DVRFLDGD D GLWD FRQWUDSUHVWDFLYQ

&RPR H[FHSFLYyQ i UHJUD [HUDO DDERGWUBDCGDHVRIDF-EAPQFRDUFRQWUDWRY GH Fl
IRUPD GH SDUWLFLSDFLYQ QDV YHQGGWRWEHDR/ XVR \GRV HARKBEGH FDQIGRI RX D P
VH[D SRVWHULRU RV VHIXLQWHY DFRQWHFHPHQWRYV

7THQ OXJDU D YHQWD RX R XVR SRVWHULRU RX

$ REOLJDFLYQ TXH DVXPH D HQWL®MRGH BQr ¥H WHXGBHGRVERQRX BEDUWE R WRGI
YDULDEOH H VDWLVIDFWRULD

o 3529,6,I1 ( &217,1;(1&,%$6

1RQ VH SURGXFLURQ SURYLVLYQV H WBPWIL@HQFLDV y ORQJR GR H]
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1R FDVR GDV UHWULEXFLYQV GH SWHYROHALY® 05 HHDQOQGID UDEDERQ XJMY M XQ SDV
ORQJR SUD]R DR SHUVRDO FDQGR DPFO QHRPKRHWEBR BHUHQFDRISDBEY SDIJDGDV

2 LPSRUWH TXH VH UHFRxHFH FRPR SBRIYMRDYQ BRORQBRVGUDAIRLEQW HPSUHJIDGR
HQWUH R YDORU DFWXDO GDV UHWORBXB DYRDERORS GRNHWFVGEIDAMRM RXYBXWRY DRV |
VH OLTXLGDUIQ DV REULJDV

6DOYR FDXVD [XVWLILFDGD DV HOQDWLGDGERQLHDWI QRNEVHIVGWYDEDOXNMGRUHV F
VHUYL]RV

(Q DXVHQFLD GH QHFHVLGDGH SUHRYID\CL EHO 8 DEHR HXH. ®RVL #® SUHRIDGRYV TXH VH [X
YROXQWDULDPHQWH RV VHXV VHUYL]RVVQRRU SGHHV¥SHBQPHQ®WRP QRLYD EIQY@&HP QL
GHVSHGLPHQWR FDQGR VH SURG X]DRR PLPGW W DH@V AXH MHWRFPH)BR GHFLVLYQ

Q 68%9(1&,i16 '2=$%$71 ( /(*$'26

$V VXEYHQFLYQV GH FDSLWDO QRQ UMPSWHWWHDER®NHBGDGRU UHFR SHRFPR GRVH LC
LQJUHVRV GLUHFWDPHQWH LPSXWDGRMW DRWB QWL LPHRQOLBRWQBWRR HQVEURSRUFLY
H[SHULPHQWDGD GXUDQWH R SHUtGBR SRORY GRWRLYBVWDYDWQFEYHQFLYQV VDC
DFWLYRV QRQ GHSUHFLDEOHV HQ FXHR X®WRGRH AP SHWDRLOLRRHQ TRHRXH SURG
EDL[D HQ LQYHQWDULR GHVWHV

OHQWUHV WHXxHQ R FDUIFWHU GH VXEWBBIEQ QWY WH IFRW R JGDEHGID/VFRR ORQJR SUD

HQ VXEYHQFLYQV &DQGR DV VXEYHQIEQDQFVBIUFRIMFMBY I \BDHMLILFRY LPSXWDUL
QR H[HUFLFLR HQ TXH VH SURGX]DQLRY QBVDMRY TXH HVWiQ

R )86,i1 (17( (17,'$'(6 12 /8&5%$7,9%$6

$ HQWLGDGH QRQ WLYR QLQJXQKD IXVLyYQ

S 1(*2&,26 &21;81726

$ HQWLGDGH QRQ WHQ QHJRFLRV FRQ[XQWRYV

T &5,7(5,26 (03(/$'26 (1 75$16%$&&,116 (175( DH5&E/$'$6

1R FDVR GH H[LVWLU DV RSHUDFLYyQYRHQWXBR HBRQ AMEHNS HBX®HOHANVD GR JUD]
FRQWDELOt]JDQVH GH DFRUGR FRDV KM@WRBVRE{HPWR G@GDVHABRUDFLYQV TXH
FRQWDELOL]DUDQVH QR PRPHQWR RQEPLDO0$ SRIARR VB KL WY@ CRRY WHJYLRU UHDOt]
HVWDEOHFLGR QD QRUPDWLYD SDUWIHQWHV GUPWDFREWPD BRUYBOKRRQ@FLYQ D
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YLQFXODGDV TXH VH HVSHFLILFD@MDPERUD,FLYRUBD\SBREQVDDN DQXDLDIGFD GOIDH) ;HU
QD ;, 1IRUPD GH YDORUDFLYQ GDV GIRWADVHIXWDRGRSWDFLYQ 1

(QWHQGHUDVH TXH XQKD HQWLGD @ RRDPHDYDHNWHHOR YURFR FMGDV BRU XQKD |
GLUHFWD RX LQGLUHFWD DQiORJIR i&$GHYR VGAHD &RP HOUPKRIJRRX BDQGR DV VRFL
FRQWURODGDV SRU FDOTXHUD PHERR VS RUU KGLKID R X XYHD DIFW~ 138 UFRQ [KQWDPHQW
XQKD ~QLFD GLUHFFLYQ SRU DFRUGRV RX BOIXWXOPVDHWVVEDWYXWBDLIDVH TXH G-
iQLPR GH OXFUR WHXxHQ D FRQVLGHXBRLFQ @GR HIPVEDSDBW\G 6RV HQWLGDGHV FRI
GDV SHUVRDV TXH LQWHJUDQ RV VHMEMHYBHFWLYRV yUJDQRV GH

(QWHQGHUDVH TXH XQKD HQWLGDGH ¥ Q@KR HIQDAGIDG BGE GRR VHRSRHQRGUEAWLGR L
RX DV SHUVRDV ItVLFDV GRPLQDQWHV LHHU LFQ WKIQWD LRHE 0O X HOML. HRPRLBBGH DVF
GHVHQYROYH FRLGDGRVDPHQWH QD 1RVPDQGBLWODERUDFLYQ GH FRQW

&RQVLGpPUDVH YLQFXODGR D RXWRR WERQIE P S®\AHEQBY GO EHFGH HMIPHUW K LUH
RX HQ YLUWXGH GH SDFWRV RX DFREBRWtFHIEMYH O FR@EYURWDVREMH RXWUR
VLIJQLILFDWLYD QD WRPD GH GHFLURWDFLUYQDQYRABXQUBR MHGBHWBOODGAD QRUPL
&RQWDV $QXDLV

&RQVLGPUDQVH SDUWHV UHODFLRQNG®NVFRQWQGLGHN\G I6 RDBHSIR DV DVRFLDGD
FRQ[XQWDPHQWH DV SHUVRDV |GLLFHDRAWDPH GW HHW WD @ XDDQX QKD SOXUWDFLSDF|
V~D VRFLHGDGH PDWUL] GH IRUPD TX®VSRXPRXWDURMNOKD VREW¥HQFLD VLJIQLIL
VHXV IDPLOLDUHV SUY[LPRV R SHUXR®D \FCD YWH FGB GR@H GIDGHUR] SHUVRDV FF
UHVSRQVDELOLGDGH VREUH D SODWUR®DGDYQDFANUWHFEDG®VH GIRGQWLGDGH E
LQGLUHFWDPHQWH HQWUH RV TRW NH:LQRPWHYRRYV FRQWRI GAMLWNX\FRPRLOLDU !
DV HQWLGDGHV VREUH DV TXH DVHJHUVRDVL®LOWHIIALBVILGQRILFDWVYHWD $Vt P
SDUWHV YLQFXODGDV DV HPSUHVDV RXHHEURIRSDHW WBR FRWYVEDOGMLYVROYR FDQGR
XQKD LQIOXHQFLD VLJQLILFDWIWH QBMUIRDIWLVDGHIDE@EQVWHLUDH pWLPRWR GRYV
GR UHSUHVHQWDQWH ItVLFR SHUVROUGR. BB PGQLMMWILIBE®RBH SHUVRD

2 6(&5(7%$5,2 2 35(6,'(17(

25



,102%,/,=%'2 0$7(5,$/

(;(5&,&,2

J17$1;,%/( (,19(66,QQZ%,/,$5,26

(VWDGR GH PRYHPHQWRY GH LQPRELOL]DGR PDWHULDO

*« IDWKZd ZhdK K /E/ /K K y Z / [K1iTi fUuai TAiXoo
~=¢ VS§E - XABiUBI

~re N . ifoKiTiuUil

« /IDWKZd ZhdK K &/E > K y Z | /K 1iTi i fTOXTATU
e« DKZd/s /ME hDh> K/E/ /K K y Z | /KiBdXo6§iuo6T

~=e¢ }§ Jeve pu v8}e rioxoeiouvot
~re Z W Jeve %}E JAE U o SE ve( EvVv]e O6UJT rooxoo
« DKzd/ /ME hDh> K &/E > K y Z /K TOMX06GTUIT

. d Z/IKZK WKZ s >KZ K /E/ /K K y Z [ |/K TiTi

~=«e W E * %}E § E]}E}

~re % 0] Jev 1 A& % E * %}E § E]J}E}

& d Z/KZK s >KZ K &/E > K y Z [ [K|TiT]

« /IDWK2Zd ZhdK K /E/ /K K y Z | [K Tifi TUi|i iToXin
~=¢ VSE - XiT6UO060

~re N e AXO6ITUII

« /IDWKZd ZhdK K &/E > K y Z ] /K Tili il iToXo6o6iU
« DKzd/s /ME hDh> K /E/ /K K y Z | /IKrBiiXoojuUii

~=e¢ }§ Jeve pu v3}e ritXirooéuii
~re Z P Jeve %}E& JAE U+ o SEvVve( E V] iilUild rixi
e« DKZd/» /ME hDh> K &/E > K y Z [ /KriiiXiigUTo

. d Z/IKZK WKZ s >KZ K /E/ /K K y Z [|/IK TiTi

~=«e W E * %}E § EJ}E}

~re* % 0] Jev 14 % E * %}E S EJ}E}

& d Z/KZK s >KZ K &/E > K y Z [ [K|TiTi

2 6(&5(7%$5,2

26

2 35(6,"(17(



(;(5&,&,2

([HUFLFLR
v %S} No )} o ]vl 0S o 1E - No} &]Jv o
D <pu]v E] iX0i0UODI iX0ioUODI
KUSE ¢ JveS 0 Jeve AX661UO0| AX6piuoi
D} ]lo] €]} iXiiouo66 iXiipuoé
<U]%o}e %o E} o} JV(}EuU Jev 100616 DWaE i TOX6806UIT
0O u vs}e SE Ve%}ES - i0TXBTTU|AT  1ioXiiiuUii 00XBiiUARAI
Kus@E} Jvu} Joll } u 8 E] o TOXTOAUITT TOXIOAUTT
d}s o TATX00TUBIXABTUGI fioXiiiWii fT6XTATUITI
([HUFLFLR
v %S} No o} lvl 0S - 1/ - N o} &]v]|o
D «ulv E] iX0idUBI iX0ioUBI
KUSE * JveS 0 Jeve AX606iUAQIi AX6piUOI
D} ]Jo] &1} iXiToUO®IIUPO iXé6ojuUobO
<U]%o}e %o E} o} Jv(}EuU Jev TEXiG8o& i1 T0X067TpUBOS
0O u vs}e SE VeWo}ES - 00XOBTTUYUARAI OXO6ifUlIl oTXiioURIl
KuS@&} Jvu} JoJl }u 8§ E] o 10 X0®MDiT 10X00iudo
d}s o (TOXTATUTITXTTOYEE o6Xo6iTUIl 110X0646iUii
([HUFLFLR
v %S} No o} ]vl 0S - 1/E - No} &lvo
U}ESX puX D «u]v E] rfird d QWio 1 roioluodo
U}ESX puX KUSE  JveS 0 Jeve ri Xriiokopbig U 70 riXoofivuoo
U}ESX puX D} Jo] E]} i & i U'iGH0 riATuio
UJESX puX <ul]%}e %o@E&} o} JV(}Eu 18UJ6 roXiorgAx% oo riiXioyuoo
UJESX puX o0 u vS}e SE VeXo}ES - roXoiaGMIOGOOROJOUITOTXTioUDI
UJESX puX KuS&E} Jvu} Joll }u § E] o riXiGnXemouU oo rioXomnuor
d}s o riooX66iU@XdiIoUOTTO6X0636UITOIXBOTUIT

2 6(&5(7%$5,2

27

2 35(6,"(17(



(;(5&,&,2
([HUFLFLR
v %S}
N o} ]vl] 08 - ]JE£ | "o} &]y o

U}ESX puX D «plv E] rrd HOWDA rofioUno
U}ESX puX KUSE  JvS 0 |[Jeve riXirdgoomuoo rixeijuURo
U}ESX puxX D} ]Jo] E]} ridowia riituin

UITESX HUX <u]%o}e %oE&} p}e
JV(}EuU Jev rIiXiorXaomnuUoi riirXeipuno
U}JESX puX o u vS}e SE|Ve%o}ES o riXip@IXeOUdiYPio rooXidjudi
UJESX puX KpSE} Jvu} Jo]l } u 8 GB] oriXi6aBOGOARAUGT rfoXITRAUTI
d}s o roiXporliXiodUiiri XTiiYioriiiXiioyié

J u}Es]l ] JEE v A g} E %o}(

A E ] ]} Ti0i s 0}& 1}vS§ LU WO § E]}E pupd

/vu} Jo]l } u & ] o §}% ou v UMES]l FixXiiapio raixiifuii

/vu} Joll } 1v8 vA] o 3}% ou v3 U}ES]l }

I u}yEs]l ] JEE v A g} E %o}(

A E ] ]} 1000 S 0}E }v3 LU O $ €]}E} pupp

/vu} Jo]l } u § E] o 8}3 ou v8 Uu}@S]l 3ddXiigUGT rddXiiguoi

/vu} Jo]l } ]vd vE] o 3}5 ou v3 u}ES3]l }

1RQ VH SURGXFLX QLQJXQKD FLUFXQKIW DLQ@FLI HYAFALPXBXJBVHFDWLYD TXH D

SUHVHQWH RX D H[HUFLFLRYV

UHKDELOLWDFLYQ YLGDV ~-WLOHV H PpWRGRVY GH DPRUWL]DFLYQ

IXWXUWFRYQVX B RYI HPWMRMVGHVWHFPDQWHODPH

$UUHQGDPHQWRY RSHUDWLYR W RXM|DDWLRISGIDD AMRBWHGHFQYRYRYV QRQ F

R L }%%{2 ]:E,?O]zn}i%aia T T }
EE v }E ~ - ~ e« EW W E]| = > * "H}U%
EE v S E]} ~ - ~ ¢ &uv  Jev |u]P}e o] ]
pes} v v }E]AE

LE Jev } }VvSE §} Ol U * ¢

Vie S v JEE] }°

}S o ¢« §]( ]S - 01

r vie v§ E]J}E - iX6aiyii

rE} £ E] ]} iTTUBT
/U%}ES }S *» %o Vv VS -« Uil
S 0}E }% eV }u %o E

2 6(&5(7%$5,2

2 35(6,"(17(

28



(;(5&,&,2

5090 BBy 0 Vs }fgiE} }§9}{m]i <}’)%E‘|‘|é = - )
EE vV }E ~ - ~ ¢« EW W E]| ¢ > ¢ "E}U%
EE v S E]} ~ - ~ ¢ &Uv  Jev (u]P}e o] ]
pes} v v }E]AE

LE Jev } }VvSE §} 0l U ¢ ¢

Vie S v JEE] }-

}S o ¢ S]e( ]S - i6

r vie v8 EJ}E - iX06iUsd

rE} £ E]1} iXontuli
/U%}ES }5 © % v Vv§ o iXdioUio
S 0}E }% eV }u %0 E

% (16 '( 3$75,021,2 +,6715,&2

$ HQWLGDGH QRQ WHQ EHQV GH SDWULPRQLR KLVWYyULFR

$&7,926 ),1$1&(,526

2 DQiOLVH GR PRYHPHQWR GXUDQWG®IDR H [GIH BIFLRYRDIULR FQBHLUR QR FRUUHQ

QUWUXPHQ SGPUSER 7o
2WURV
6DOGR DO LQLFLR GHO HM
$OWDYV
%DMDV
7UDVSDVRV \ RWUDV
6DOGR ILQDO GHO HMHUF
$OWDYV
%DMDV
7UDVSDVRV \ RWUDV Vv
6DOGR ILQDO GHO HMHUF
2 6(&5(7%$5,2 2 35(6,'(17(

29



G (

5&,&,2

$ LQIRUPDFLYQ GRV DFWLYRV ILQDQEFEDBRWQ GIR ERPQ@QIRFHH FEDWR SUD]R FC
FDWHJRUtDV p
/veSEpuU vS}e (Jvv JE}s o0}vP} % E
v © o /VeE@E U VE}e | S O}E » E % E E ]3}X E]A 415 o
% SE]Ju}lv]} KUSE}-
S PYE_ - X T AXTT AEX T AE XTI AX 101 AE XTI AX 101 A XTI
§]A}e A o}E G I} o
v ulle v% & - C
Pvv]e Ui
§]A}e (Jvv JE}e -3}
ul}@&s]l } Uil
§]A}e (Jv v JE]} }e$ 00 XiigUIT AXOO0ANAGOQURADOXOOJUMOXOOQURI
§]A}e A o}E G I} o
}v. ul}e v o
% SE]Julv]} v §}
E]JA }- } EBPE
dkKd > 00Xiid Ui Ui Ui AX08q 0X0d( 60X060 0X0600URT

$ HQWLGDGH WHQ FRQVWLWXtGRV HLDQ]DV %RW DWNVP SIRDJN BV WHRRQD/AV LGV Xt U R Q
FRQVHFXHQFLD GRV FRQWUDWRYV GH DGJRM GI®DPHQNBD UFRDO BRPMIWL D LR XZIH ¢

2XUHQVH H /XJR

/IveSEMUU VS}e (Jv Vv JE}- LES} % E
0 ° ¢ IVeS3@E U VS}e | s 0}E « E % E E ]8}.X E]A anE o
% SE]Julv]} KUSE}-
S PIE_ - A X Ti A XTIl AX Ti A XTI AX T A XTIl AX 111 A XTI
§]A}e A O}E& & 1} o
v ul}le v % & - C
Pvuvl]e TWiiji
§]A}e (Jvv JE} }+8
ul@E&s]l } iuiji
§]1A}e (Jv v JE} }e$ 0 0 X 3OWBMIT X 6 6 pUBIKdBp U O
§]A}e A O}E& & 1} o
}v. ul}le v o
% SE]Ju}lv]} v §}
E]JA }- } EBUE
dKd > Ui Ui Ui iUil O0ATX060| 00iX00| O0AiIX060| 060iXdBpUO

2 6(&5(7%$5,2

30

2 35(6,"(17(



2XWUD LQIRUPDFLYQ

(;(5&,&,2

$ HQWLGDGH WHQ SDUWLFLSDFLYYVVREWRIQBRFBED\WD B Q QHVREWHRGDGH 7URF
Y, DVERGW LF HOPWMWHD 6E8LFD QR FDISEMWDO VRFLD
VXIULURQ XQ GHWHULRUR4QRRVBRR DORUXGHLURQ XQ GHWHL

6 /
4XH QR DQR
YDORU GH

% H QR DQR

SRU LPSRUWH GH

3$6,926 ),1$1&(,526

LRXRUGHRQ XQ GHWHU

$ LQIRUPDFLYQ GRV SDVLYRV ILQBQEPBIFULRY BRORDO® GRHDIRD FODVLILFDGRV S|

/IveSCEMUU VS}e (JV Vv JE}s o0}VvP} % E

0O ¢ o . ](»]\E/ }/gs}] K CE\]/PP’} ] }ES.CE (E]A }’X Ku Cl}§ o

S PYE_ - AX Ti AXTT  AEX T AXTI  AEX T AXTI AEX T XTI
W -JA}. (Jv v ]GE}-
}eS} Uu}ES]lI } Y }eS 00 XAATIUBD®X A i
W «]A}e A O}E |E I} o
v ul}e v }v§
E *posS }-
E]JA }- } ESpE

dKd > iUl Ui Ui Ui iUi| 06XAn Ui O06XNARA|

Uoo

$ LQIRUPDFLYQ GRV SDVLYRV ILOQBQBEPIFULRY BRRFXDWREUDEFD FODVLILFDGRV S

/veSEpuU vS}e (Jvv JE}- HES} % E
o * e }v vs§] K €&]P « }usScE A . «
E 15} vP}] oe EJ]JA }eX Kp d}s o

S PIE_ - AX T AXTI  AEX T A XTI AX Ti1 AEXII AX 11 A XTI
W e]JA}e (Jv v ]G}
}e8} u}@&S]l } ) }-S 3 0l Xioi YoLHEBA B 16 G UB®i X Gi ¢
W «]A}e A O}E|E 1} o
v ul}le v }vSs
E -pos }- Twalii
E]1A }- } ESpE TUIj T

dKd > Ui Ui Ui iUI| 01X106 006iX6id i0iX106 006iX06id

2 6(&5(7%$5,2

31

2 35(6,"(17(



(;(5&,&,2

$V FODVLILFDFLYQV SRU YHQFHPHQWR)®QE® CEALY QY RBRW QP ORHWHRVTGH YHQ]D
GRV VHIXLQWHVY DQRV DR SHFKH B R G\ PRLFHR FHHPWQWEFR GHWiOODQVH QR V|

hv Tue dE - S E } v }| D J- ] dKd >
e }v v§] . E 18}
E }E * %}E EE& v| u vs§}
(v v JE}
KUSE - . O0TXT00Ud( OTKTO
e }V U%E °* - P E %o}
e} ] e
E }E * }lu E ] ] v}iv
}EE vS -
E }E + lu E] ]
}vS ¢ % P E 00Xi10 00XiT6UdC
WE}A }E - TpXATTUB|i TOXAT
Kus@E}e €& }E&E - fOXAIAPYIO fOXATI
e v €& § E_-85] -
* %o ] ]o

1R HStJUDIH GR EDODQFH 3$FUHGRUHWVDWNRP HSOFAMU'V | HIRY W/Q BB\p FRR@®DYV SRU
HXURV R GHWDOOH p R VHIXLQWH

3URYHGRUHV HXURV
$FUHGRUHV FRPHUFLDLV SRU SUHVWDBIKWRVGRY VHUYL]RV
5HPXQHUDFLYQV SHQGHQWHV GH SDJR HXURV

2XWUDV GpEHGDV FRDV $GPLQLVWUBKURQYYV 3~EOLFDV

868%$5,26 ( 287526 '(%('25(6 '$ $&7,9,'$'( 3523,%

$ FRQWLQXDFLYQ GHWiOODQVH RW RRYHPW GWRMGER\S CHEHGRWBHY D DFWLYLG

(I[HUFLFLR

}v. %S} No} vl 0S - 1/ - Ao} (]vo

WSE} Jv }E » JusSE}: JE - i X AT QO IWDGT XTToUATITX6TIYOO
d}s o O1AX|0OIKNNBIXT QO WRBIAXTIOURNITXOTIVUOGO
2 6(&5(7%5,2 2 35(6,'(17(

32



(;(5&,&,2

([HUFLFLR

}v %S} No vl 0S o 1/ - ~o} (Jvio
W SE} Jv }E « }usSE}- }E - TOODXOBHUII® OXOARUDOO0O6XOB6fJUID
d}s o fITXYIiUDDOXT1T1GUBTOOXOAAUDBOOOXDOJUID

8VXDULRYVY DWHQGLGRYV HQ WRGD D &RPXQLGDGH GXUDQWH R DQR

EiD ZK

d/WK
WZ s/~d Z >/ K

W Ee} e & ] o1 &V ]Jev i BIKDA &

W Ee} « ypE_ ] -

'HVSRLV GD GLPLQXFLYQ GHELGR i PKO\GUDRLSU BHRED QB HPRO®R &RYLG QR
SURGXFLXVH XQ LQFUHPHQWRYV HQ WDENMFGHR R DWHORWREDGH HVSHUD TX
DXPHQWR QRV YLQGHLURY DQRV FPL@GHP QR YHLY DQWHULRUHYV i

%(1(),&,$5,26 + $&5('25(6

$ FRQWLQXDFLYQ GHWIiOODQVH RV ®RNMHPBQWRWY \GOX WDRW LIBDUBGRUHV GH OD

([HUFLFLR
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'RD]yQV UHFHSFLRQDGDV GXUDQWH WRGR R H[HUFLFLR

Z y/~"dZK EdZ ~r K *ME”™ 7iTi

NZIW IME sX X

K eME~Y E /ZK TiTi r D zK Ti1i 00XofiduUGbO

)21'26 3523,26

1D DSOLFDFLYQ GH UHVXOWDGRY GRDHUHDR/RIWDOLGCYVHE FRPRSIRAIVPR
SDUWLGD UHVHUYDV YROXQWDULDV QR H[HUFLFLR

6,78$&,i1 ),6&$/

,PSRVWR VREUH EHQHILFLRYV

2 JDVWR SRU LPSRVWR FRUUHQWH GHWERPIDDWR SBRGLDOIRYWRVRKRUUHQW!
GLIHULGR 2 JDVWR SRU LPSRVWR FRQ®R RWW LBR G HWHWDP/IDPMH DYSOQHQWH i JD
PLQRUDQGR R UHVXOWDGR DVt REMDIFAR QR H. BSREXW Hy QB V[ HERIQUM H DSOLFDGD

2V DFWLYRV H SDVLYRV SRU LPSRVWRY B UHQUAIECRN WHPBRHWEGKWQDE/DGHILQLGDV
TXH VH SUHYpQ SDJDGRLURV RX UHHAXSHUDED® \G D RG LX MUKHIFEWHDTR QQLEM R/ G
DFWLYRV H SDVLYRV H D V~D EDVFASIRVAWHY @N[G/HMDIQBLWRSOLFD@GR i GLIH
WLSR GH JUDYDPH DR TXH VH HVSHDWOIRUHFXSHUDORYV RX OLTXL

2V DFWLYRV SRU LPSRVWRV GLIHURBRVFRRUWMGHHQAHOQFXDOGEHQVEBMVHY LPSRXLE
SHQGHQWHY GH FRPSHQVDU H GRYLFVBPGYWRYVDSZROW GHGRRLPQULFDGDV

5HFRXxpFHVH R FRUUHVSRQGHQWH SDVDRDYR SR DF SIRW \8 RMH G #H QHRLIDG/RW FSP S R U D
VDOYR TXH D GLIHUHQFLD WHPSRUDHPHQWR GOURLMHO GRX @ HIRRXGIE GH FRP
UHFRXHFHPHQWR LQLFLDO GRXWURV WFRLYQRVXH KRV PRRW QUXR KID RSH UHD(
DIHFWH QLQ DR UHVXOWDGR ILVFDO QLQ FRQWDEOH

3ROD V~D EDQGD RV DFWLYRV SRWILRSRGWRVFRQ|EGULBRYQ ALAOHQWHPSRUDU
UHFRXpFHQVH QR FDVR GH TXH VH FRQWG DB FAIWH) SUDRE WEIWHQRXHXWXUR VXILFL
ILVFDLV FRQWUD DV TXH SRGHU IRFHGRY HIR FWHFFRRAHAHH DR@WKRULQLFLDO G|
SDVLYRV QXQKD RSHUDFLYQ TXH R®R 1L MDD QQIQQ DIRR UHHNKYOMND G RRVRQWDE O |
SRU LPSRVWRV GLIHULGRV EDVHV LKSRyDREOBWQGHIDMHW D&H HF RBAHSEH Q VD U
UHFRXpFHQVH QR FDVR GH TXH VH FRQQ/GDFHU YDREDEEH DRHIPWXUR VXILFL
ILVFDLV FRQWUD DV TXH SRGHU IDFHORV HIHFWLYRV
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&RQ RFDVLYQ GH FDGD SHFKH FRQWWRUHG LUHY t\GIRYVHHRVVMPISIRGRY WDQWR D
FR RE[HFWR GH FRPSUREDU TXH VHH PDRI\WBRYV® VDI HOSRHWW XIQIDV FRUUHFFLYy
DFRUGR FRV UHVXOWDGRYV GDV DQiOLVHV UHDOL]DGDV

2 JDVWR RX R LQJUHVR SRU LPSRVWMR ®IHFRMLEGRHFRQWRVBYR GIDWOHFHODFLYQ
DFWLYRV SRU LPSRVWR GLIHULGBRORtUARFARKH¥HPH@WFDHRLPSXWDFLYQ i FR
JDQDQFLDV GR LQJUHVR GLUHFW D PLHRQ @HWRP §XW BRR ®R (SHWKOLWR@®GED FRQWI
GHGXFLYQV H RXWUDV YDQWDI[HV |ILNVFRQYPLXD W H x\DXQE B HQIFW XQ H] D

&RQFLOLDFLYQ GR UHVXOWDGR FRQWDEOH Fi EDVH LPSRXLEOH

$R QRQ WULEXWDU DV VXEYHQFLKHQVLORNQWMHP SREBGXEBY) G LI¥YGDFLYQ HVWi L
ILVFDO GDV HQWLGDGHV VHQ IL@V OXFADOW LYYy RMAHGBE R QFHHQWLY

'H DFRUGR Fi OH[LVODFLYQ HQ YLJRIFIHRLRVS®XDD GG RDWY MHPIi[LPR GH FD!
VX[HLWRV D LQVSHFFLYyQ SRU SDUWHDGDV DXWRUI\EDSMHYV | LQRMDHWSUHWDFL
QRUPDWLYD ILVFDO DV GLVWL@RSW DG RN WREBMFWKRUSIRGHRWXD QRAHY HQ FD
XVRV TXH D )XQGDFLYQ GHFLGD ID R HEQRAD RHFID®DL WRRWWGEIWHY p LPSUHYL
ILQDO GRV H[HUFLFLRV DEHUWRYV 06 HUQLWDHF SIDML HRVLDGHBOHVQDVHY WRQ FRQW
FRQWDELOL]DGRV VHUIQ LQQHFHVDULRYV RX H[FHVLYRV

'"HEH HOQOWHQGHUVH SROR WDQWRRGBGXHTRA GHQ AXMNYRWDERIHPHQWHRGLIHULGF

SROD LPSRVLELOLGDGH GD V~D HWWIGROARQVIDEFMXD OTXHA 8BVGBXVWRV DG
SURYLVLRQDGRY QRQ WHUtDQ XU} HRIISPWR VRRQLR FMRWLEFR VRE

$ FRQWLQXDFLYQ PyVWUDVH D FRBDGHCCARFWPE G ERN HEDLPISRPSRXLEOH ILVFD
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$ FRQWLQXDFLYQ PyVWUDQVH RV FUBRMWWR/ MREEBIOMRFVREDBHR KQRQ UHF
FRQWDELOLGDGH VHIJXLQGR R SULQFLSLR GH SUXGHQFLD

i € 1}~ E ' dis zZ IdK Z ~h>d Kl E dK
1116 36XAI6UBIKI66UTS TOXTiiP6T
1116 106X616U06X306pUST NIX8ATUTA
T PBXBTEUITOXGTTIUINT TOXiBiUiIo
T i68X0TfUI66X0ARUDI T16AXB0PUGO

,1*5(626 ( *$6726

$ )XQGDFLYQ XQLFDPHQWH FRQWDDIGRVDi BV WH@GHLSHRKHUBBROHJHUFLFLR H
ULVFRV H DV SHUGDV SUHYLVLEOHV DtQEXPD YWD GRD @ YSQRQXBRY V EQR QFV/RL B
LQGHSHQGHQFLD GR PRPHQWR HQ THKRIQWH BURD »RH | DQCRUFHH QW HGHULYDGD G-

2V LQJUHVRV SROD YHQGD GH EHQV R0 R HMDYARRVUDHREREPFHHQBHFRQWUDSDU\
UHFLELU GHULYDGD GHVWHV 2V GHWRRGWRVYBRUPH/RRAVRX\EDRDWHHR GH GH\
RV LQWHUHVHV LQFRUSRUDGRYV DI \QBP QY B CF BRFN XQ K0 LPLRWRUDHLYQ GHVWHYV

1RQ REVWDQWH D )XQGDFLYQ LQFO~M RRVLGWHHVRIY ERFERUSERUDGRRQ YH(
VXSHULRU D XQ DQR TXH QRQ WHxHQDR®Q FDICEERR GRH H KHUFRRW RRQ@ MV QIRFQWD FW X D O L

HIHFWLYR QRQ p VLIJQLILFDWLYR

2V GHVFRQWRV FRQFHGLGRV D FOLHQWR VHQHPRK pfF HSQARHE DFRO R RPXHD VH YDQ
FRQGLFLYQV TXH GHWHUPLQDQ D V~DF ER® BHRWL i Q JARPMR X BRI WHHEG D V

2V DQWLFLSRV D FRQWD GH YHQGDVSRORXYDURUIJMNHPIQEYGRRUDGR
2 SDGURDGR FRQILUPDQ TXH D )XQGDEOYQDGRY WBHYWMRWSBPWDERY QLQ

FRQWLQ[HQFLDV GH QDWXUH]D DPELERWPDWLXRVSXIQGHWOQFLHQ WRISDWULF
ILQDQFHLUD H RV UHVXOWDGRYV GHVWH

'"HWDOOH GD SDUWLGD GD FRQWD GBH NHW XOWDEGRY SURIULBYV RV
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'"HVDJUHJDFLYQ GD SDUWLGD GD FRQWDQER BRQXOWDGRV 3$[XGD
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$ FDQWLGDGH LPSXWDGD D 3$[XGDV QRE CPRQ BW DHRLIDW[H QX \W UBNVWLQDGDV
PDQWHPHQWR GH YLYHQGDYV

'HWDOOH GD SDUWLGD GD FRQWD GHFEBDEGWDBIR/N ¥*BIVGMRRYUSR QR GH JREHU(
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'"HWDOOH GD SDUWLGD GD FRQWD GBPHHWXROWDGRYV 3$SURYLVLR
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'"HWDOOH GD SDUWLGD GD FRQWD GGHUMRROWDGRYV 3*DVWRV GH
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'"HWDOOH GD SDUWLGD GD FRQWD @W RM GOOMNFWI RN GDXWAIURYV JD
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1RQ VH SURGXFLURQ SURYLVLYQV H WBPWIL@HQFLDV y ORQJR GR H]

68%9(1&,116

'2$=116 ( /(*$'26

$V VXEYHQFLYyQV GH FDSLWDO QRQSRERQWISRIDEK HF\R YPHGFUGR VHHFRXHFpQG

FRPR LQJUHVRV GLUHFWDPHQWH LPSXMWD/GIRVYPESRWIDQN DL PRIQ XD WHARR HQ

GHSUHFLDFLYQ H[SHULPHQWDGD G XWRNQMW 8 DR) SHMNGRERSBERORVGBFWQGLWDV V
TXH VH WUDWH GH DFWLYRV QRQ GHS$BBKMDEOABVDRQUHAXPRO WDGR \GR H[HUFI
SURGX]D D DOLHQDFLYQ RX EDL[D HQ LQYHQWDULR GHVWHV

OHQWUHV WHxHQ R FDUIFWHU GH VXEYHIQ-]lPQVHURRPWHGUEHEGBY BRQW®J

WUDQVIRUPDEOH
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'HWDOOH GDV VXEYHQFLYQV GRD]y®YHH FOHILMRGHR \G R FIHERICRVG RWR H@ H[HUFLF
QRQ IRURQ WRWDOPHQWH LPSXWDGRVY D UHVXOWDGRYV
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$ FRQWLQXDFLYQ LQGtFDQVH DV VXBYHRFAWQVDRDYHVXI® WR®R GR H[HUFLFL
VXEYHQFLYQ FRQFHGLGD GHELGR DLyQ\Q RUDPOLLQ G RK SRIFRV Y LLADFR FRPSHWH (

X B6XEYHQFLYQ &RQVHOOHUtD GH IROG{WHEDLD HHRWHD®6+ $QFOXVLYLQRUL]DF
Ya

X 6XEYHQFLYQ 6HFUHWDUtD ;HUDO GS$ID,U B DRX@®DDGHH H V3 Y RUUPPW\GH YLROH/(
H[SHGLHQWH 6, $ PLQRUL]DFLYQ GH Y

X 6XEYHQFLYQV 'HSXWDFLYyQ GH 3RQWHYHGUD PLQRUL]DFLYQV GH

7RGDV HVWDV GLPLQXFLYQV ILJXUDQ FRQ@REL]DLFDYGED\GH) R XENBRFLYQV QD
UHVXOWDGRYV GR H[HUFLFLR

$QiOLVH GDV SDUWLGDVY GH EDODQFBDERE YUHFRIBAGRVGRD]yQV H OH

(IHUFLFLR
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)(,726 3267(5,25(6
&DPELRYV QD RSHUDWLYD
'XUDQWH R DQR D HQWLGDGH DRSPD®MIRX OFRIDP HDOQXNGEDFL®YV H FRD YLVLy(
GLJQLGDGH GRV GDV XVXDULRY DVWRMMVHHRWUBIJD GRRFLBDQPRMH® WRGRV F
IRVH SRVLEOH GHELGR i LPSRVLEDOMLGBGEHEBUPRDWDODY DRPNASHUPHUFDGR
DOLPHQWRYV

&RQ HVWH FDPELR R TXH SUHWHQGH QRHQQWD®IRGGEDY DVAUXUDY RWHQGLGDV
D V~D GLJQLGDGH H QRUPDOL]DUQMVHUFWY HIRY GRPIBEVRSRRND DV XVXDULRV

1R H[HUFLFLR DILIQ]DVH HVWD BRIGDOILBHGWMRVH IUHSSDIUQWRD VH HQ WyGROF
p YLDEOH TXH XQ VXSHUPHUFDGR IDJD R UHSDUWR

7DPpQ QR H[HUFLFLR D HQWLGRGGHHSDHWBOBEWRLOE®]DWHQFLYQ SVLFRO
XVXDULDV D WUDYpV GXQV PDLRUB®RM FX GDRWD KXKIPWD\WWBRV PRQWDV D@QXDLV D
WUHV SVLFyORJDV FRQWUDWDGDYV

(Q GHUUDGHLUR D HQWLGDGH SUHWH@GHUQYR® GH DPSOLDPRAD EXVFDQGR LQLF
7DO p R FDVR GR SURJUDPD GH DSUH[QBG\ |®[H LG D&RYRY B\H WHEMR ORLRUHV

$&7,9,'$'( '$ (17,'$'( $3/,&%&,711 '( (/(0(ABBH75,021,$,6 $ ),16
3523,26 *$6726 '( $'0,1,675%&,i1

$FWLYLGDGH GD HQWLGDGH

) $FWLYLGDGHY UHDOL]DGDV

$&7,9,'$"(

$ ,GHQWLILFDFLYQ

'"HQRPLQDFLYQ GD DFWLYLGDGH SREQHGHE B EF HOPRQWQ IV BFLDO

7LSR GH DFWLYLGDGH BUHVWDFLYQ GH VHUYL]RV VRFLDLYV

$ $ $ $ $ $ $ $ $ $ $
,GHQWLILFDFLYQ G DRWLYLGDGHO 0 0 0 0 0 0
SRU VHFWRUHYV 8 8 8 8 8 8 8 8 8 8 8
9 9 9 9 9 9 9 9 9 9 9

/IXJDU GH GHVHQYRQ WR
GD DFWLYLGDGH IXB'EI}—:'L
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'"HVFULFLYQ GHWDOODGD GD DFWLYLGDGH UHDOL]DGD

30DQ GH &REHUWXUD iV SHUVRDV HH G H/ UMK & BVRY GitF ROQHyFPH.\|
HQ *DOLFLD H QR (VWDGR (VSDXRO H$*DXOQEDPLYQVFRILIRY QR 5Hh
3UHVWDGRUDV GH 6HUYL]RV 6RFLDEDOGIR &R Q\HHXOHYAUDD G®H ;X QWY

FR Q~PHUR ( GHD UHVSRD/GMHV iEiVQHEBNVIQR FDPSR

YHVWLPHQWD H FDO]DGR PDWHULDR IRVBRO B HF RE®RIE\R PP Y MALER
GH HPHU[HQFLD GDV IDPLOLDV HQ VWHWXWDFRYQHERQFP UFR\FL 5 UG
HVWDV WHxDQ PHQRUHV D FDUJRHWOBEDY® DR EIRDOREGDNVYE WDWLQ W
2 GHYDQGLWR SURJUDPD WHQ SRU ILQDOLGDGH

IRG/DIBRQ Ut
H[LVWUR G
D GH *DOL
GD DOLPH
\G DFKHJD'
RULWDULE
DV XQLGD

1 /RLWD FRQWUD D SREUH]D L@DXGWED H GRRURAGCRM.DQ]D
1 3URPRFLYQ GD HGXFDFLYQ VDQLGDD®EWLEDH SER®H BAH WYQ GIRV GHUHL)
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