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GHMXQBHUV RPN XRDWGBH D:RWGRPLFLOUPRFDOGRWDUMHWD IGHEL !
ODVWHURMWEGCHRU «GLWRVEQGEROGBODWLOQ PO DENR'«ELWOROVWHUFD!
SHUVRQDOHY HPLWLGDV HQ (FXDGRU DFWLYDV

1RSDUWLFBBAQWDELC)DHVYEQPRPRFODYUDQVDFBHRQH VORED V
7DUMHWDV GH &U«GLWR (VWEQGDU *ROG 3O0DWLQXP \ %ODFN

(GBDUWLF L YDIDARHP S D 3 DAHEHF® Q VW B @ L WDXR W UGRR/F X P H QMKW VD U L
SDUDLDMDBHSY%E GHFRQJUYDIHQRWHMI HOQ D F LR Q DTOXHG RKED E L G DW B
SRGHU UHDOL]DU HO YLDMH PDWHULD GH OD SUHVHQWH SURPRI

(OFOLHMWUBDD UW L FIQOBW RPRFGHE HEE Q | HUR O X Q W D U IVIXRA-DDMRHY
SHUVR QDEDXWR WIXKIY R GDUWL LY PRVXHWHULG FRSLODNUJDWDBERYV
FRQIRUPFRIEVWLSXOD®R\2UJEQIGFHBURWH FGHL P& RAH UV R QDX V
5HJODPH@WRBVRHT X HHE O L HQREBH V IFR Q V WQOUE D VGIHG DWRND BRP SD2 D
'$7$75867 6 $6 VROLFLWDUE VX HOLPLQDFLpQ

1RSRGUSRUWLBODSBUVRBEO\WDAD UM KB\WWDU« G L\R'RELVOR67 (5&$5/H
HQFXHQ\WORDXHDIGIDFWRFDWFHOBRIFX DO TXIDHXWEOLVHYHUL IHFIV D
VLWXDFLUQ HQ DOJ%Q PRPHQWR GH OD FDPSD3D HO SDUWLFLS

3DUWLADFMWXURYRWREROHGWBWHQWRBWLFENHMAWLERPETXLQDV
UHJLVWUD GREWRMHWRQWUDGDASHFWES B RUWRNOL]|BGRY GRR® DV
WD UMBWDMB&SFRQIRIDDHBHWHUPIHGPQRPHUDSRBRP SUDIMFWXBGDV
WRGRRURFDOHVOGNOLWAEAROBURPRFIX®OH VH @& H Q WRRRP H U FRL@G D G R
6KRSSLQJ 3DUD HVWH HIHFWR HO FOLHQWH GHEHUE SUHVHQWD

/RVSDJRSXHGHQ B QY% QLFDPHRWQMD UMKBWD5&$5FRQIRUP KR
GHWHUPLQDGR HQ HO QXPHUDO
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UHJLVW U D GRREURIDVH \R RI\Q W U DOISIDWS H FW £ B @RV F R MH QD G H O DSRVGHU £Q

GHQRPLQOBQAXARQM XQMPEB OHP ARMMID VD FW X UBIYD O L |\DREIDQYM H Bl GIDY

VLWEAHR BURPRFINEBHVH @KW R P H U RIFDG DEXKR S I IRH QO QFARQ | R WPH

GHW PEUMDG HO D@QXWUD GI\BH U RFERP SUHQGHERIME RPLQJ B H H E U HAHRO
DO VEEDGR GH IHEUHUR GHO KDVWD ODV K



I1RSDUWLFICEDWEWXWHBRPS GIH3DIJRWV/AHIHFWIO RR RVYIWDU GW IS D JRK
GRFXPHQWKRWRUUHV S RDEBOPDNRFHHVWD GRVXHQWDDQVDFEDREGBWYLD\
ILQDQFLHUDYV SDJR GH VHUYLFLRV EEVLFRV R GH WHOHIRQ D \

BROSDUWLFLBDEWXUQRWOMYHQWRBWLFNHPRLW LSRWETXLQBGNEHQ
FRQWHOR@DWBMUVRQGBEVLHOXHIDUWLFHOBA RPRFLREXPHQWR)
HPLWLBRRQVXPLERMARVHULEOLGRYSD UWLFHIOIRNURPRFWRPSRFR
SRGUEL£Q SDUWLFLSDU IDFWXUDV D QRPEUH GH WHUFHURV DXQ

7RGRORFROHRRWHQB&®BI\E D Q B H D F W X LIDAW X® IDM. WHFOBHR/P S U D V
UHDOL]ID@M\EJL Q@B EG HOHQ WRRHUFYDWIOQRGX W HJHD LB RP RF L 1R
QRWREROHWBWHQWRBWLFNHRLW LSRW £ T XL QDNJILVW U D GRREIRIDH W R V
HQW UDGDNS HFW £5% B B MHREH WHBHSRVLWIEAYIRUBLFDHE® @ XJIDU
TXHSHVLJDBIRPSD3:2DJDQL]DGBRHDYSRQVIHDGW RPRFORQS$!( /$8()$
&+$03-216$*8(&257(6"$ 0$367(5&$5DOHDOLHXHYHVGIHRBURPRFLY®
HV HO & HQWUR &RPHUFLDO &RQGDGR 6KRSSLQJ

(OVRUVBHIBUHPGROBURPRFLpD$/( /$8()$&+$03-226$*8(&257(6"$
'( 0$67(5&$5'VHUHDOLHMY®6$'2 ' )(%5(52( DODVK HQODV
LQVWDODFLRQHY GHO VLWLR GH OD SURPRFLUQ TXH HV HO &HQ
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\ RWLFNHRMWLERWETXLQDNJILVWU D GQREWRIDWH\R RI\D W U DIGBWSHFWEF X
S Y E O ISARRHW H Q \M Q-BEDRP H Q W RFCD Q WIRIQ F X P X O DHEG@MAAD S D U W/HROUBD QW L G D
GH '~ (2/$5(6"'( /126(67%$'2681-"26'( $05-&E QFOXI9G'R H[LVWQU
UHPDQHQWMHH UEF XP X O HQOWRW « UP L @ RW D E O HRUOG R WIDYW H U UBWH V
| D F W XGHD\RWR F D WG HOLARKR F D®HY W K ~F XGOHDH Q WAURFP H U FY DWIICR @ X H/ H
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(CPRQWRQVLGHHERD OWR R\ BIDDIYD FW X\URBQR WRDBR O HW BYWH Q WB
WLFNHWYV HPLWLGRV SRU PETXLQDY UHJLVWUDGRUDYV LQFOXLG

6LHGDJRWL[WRIHFWMWIIRWD BV W H U RO G BRUHAG LW R/ £ Q GROQG
30DWLQXPDF R «ELVR VW H UFHDW\GR QHDRLHAWLHEDRXG R UH @ H Q H | DFSLARDF D
ODDFWXXMENHQHEPRQWRFRPSFRWDUMHWPSUFXDQEBDJIJRRQ@ DUMH \
FXPSOD FRQ HO YDORU P QLPR GH SDUWLFLSDFLuQ TXH HV 86"

/DD FW X UM WEOBROHGHI M QWHRWLFNHHPW W LISRRBETXLQDAWILVWUDG |
\ REROHRWRQWUIDGDASHFWEEXERVWFHFRPSUBD QIMID\WVSDJD GBR/@® DV
WDUMHWDYV 0$67(5&%5' DQWHYV PHQFLRQDGDYV SDUWLFLSDQ SRU
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y7LTXHWH $«UHR 4XLWR %XGDSHVW 4XLWR SDUD GRV SHUVRC(
yS$ORMDPLHQWR HQ +RWHO HVWUHOODV SDUD GRV SHUVRQDV
y7TUDVODGRYVY 7THUUHVWUHY $HURSXHUWR %XGDSHVW +RWHO {
y7LFENSDWNDQ JUHING@DUWGEGARDLQBO $ &KDP SLA® K &$7 SDU®BRV
SHUVRQDV

Y([SHULHQFLDY SUHSDUWLGR \ WRXUV SDUD GRV SHUVRQDV FR
y6HIJXUR GH YLDMH SDUD GRV SHUVRQDYV
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/D MQWUBGBHGMBDERQRQW UD®RYHDWVHFW URSD BDVV F D B HIBUW D R QD
DS$ QG HOXGSDW\D O HHOMRM UDSO L F D ALLRPQ ID\DARHVR X W HQ H F H TLX\WHDO
JD Q D GRRHIQRB B O XFROF F HYIRQ W H B Q BIIR G HIQ V H X @DBQ W UG I6DF D U BIIG®
PLVPRD &RPSD32WJDQL]D GIRRBQ WSEMRP H U F VR @H.GH OT X HY HU H D OQ D
SURPRFLQ@ERPSD3IMBTXLUHQNSIHQFGHBY LD MHIAW EQHQWRNFXDOTXLF
UHVSRQVD KIHABEIEGRWXD FR P S D 2 DQRWH. H /HPQ UWRE) H QH & D VRHT X H
V HDWL F NSHDW®H VFD B{D D S § QF D VRH/ HWQW U DB/ ¥DIVJHQ BIHDLD MH V £
OBPSUHMOGHVLIBFKIDXJB B QW UGKHDRRLYVPRNM\HQW UBKRBY UHIGHYV
HQ SXHGHQ VHU MXQWDV HQ OD PLVPD ILOD R HQ OD ILOD S

IDVMQWU POWHGH®UHPGREHWYWAYWVDGRYLFDP HOWHPD\RGHO TXH
HY HO G D GHO SDUWLGR GH OD ILQDO

12 —1&/8<(

y7UDVODGRYV GHO JDQDGRU D OD FLXGDG GH 4XLWR
y3URSLQDV JDVWRV GH QGROH SHUVRQDO QDGD QR PHQFLRQI
y1R LQFOX\H RWURV WUDVODGRYV

yORYLOL]DFLUQ

y([WUDV FRPR ODYDQGHU D HVWDFLRQDPLHQWR HWF
y$OLPHQWDFLUQ DOPXHU]JR FHQD VQDFNV EHELGDV VRIW EHE
y*DVWRY DGLFLRQDOHV SDUD DFFHGHU D XQD PHMRU FDWHJRU"
y7RXUV R H[FXUVLRQHYV

y&DPELRV R UHXELFDFLRQHV SRU WHPDV SHUVRQDOHYV GHO JDOQ
y5HSRVLFLHQ GH HQWUDGDV SRU S«UGLGD GH ODV PLVPDV
y6HIJXUR P«GLFR R JDVWRV P«GLFRYV

y3UXHEDV &29-' X RWUDV SUXHEDV
YyORYLOL]D®HURSXHUMMRRG ORGP HURS XB GWRR L F GOIDR Q D G RAHV X
DFRPSD3DQWH
y(WHVSRQVDHELPORWGYEHQHILFLBHLR FRP S D3 DRBMWHQBUVSRQRVY
GRFXPHQWRY QHFHVDULRY GH YLDMH YEOLGRYV

y—PSXHVWRV D«UHRV \ KRWHOHV SXHGHQ FDPELDU VLQ SUHYLR
yODFXQDV WDVDV ELOOHWHV \ DHURSXHUWRY SURSLQDV \ JDV
y6HUYLFLRY SHUVRQDOL]DGRV FRPR LQWHUQHW OODPDGDV WH
y6HWHVSRQVDE LSRG DIEQ @/IDOD Q D G\REHV XD F R P SIDQ WFEK E UMLXM DV W R V
SHUVRQDOHRHQWPRYLQL]DFUPQVSREXWHA TXYDNRW GLFLR®XBYRKD\D
VLGR GHWDOODGR FRPR LQFOXLGR

y1LQJ%Q VHUYLFLR TXH QR KD\D VLGR GHWDOODGR FRPR LQFOX



y1RWDV LPSRUWDQWHYV
y3DVDSBHMIPLKFURSRDLEFKHQ FHRQ@ D O LGH P H V HDO DH F KEHYOL DHUQH
EXHQ HVWDGR

yOHULHED®EIL @B EGHOLQLVWEHRRLH UIXRQ RF X HQMRDPSHGLP HQM R\
VDOLGD GHO SDV

(BUHPLRLQFOMHUEP LQMHSD IR H P S X HVRWRNYVIDMIHIH QHUH{H VWD £Q
FDUJR GLUHFWDPHQWH GHO JDQDGRU

(BUHPDRWHULR GPMAMOWIR HIGHFD Q M HOEWMHO RWGHHFW RER @WGR VWL Q
SDUD ORV YXHORYV
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HGHU RRRPSUHQGHERBIBRPLQJBHHEUHIHRD D®EEDGRGHHEUHIUHRO
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(VRUWHRHDOWMHOUBEEDR GHHEUHIHOD DODW+ HAODWVWDODFL
GHO VLWLR GH OD SURPRFLpPQ TXH HV HO &8HQWUR &RPHUFLDO &

6 L ORD U W L BLDBIDRN X\ URQR WRE/R O HGVHY Y Q WRW L F NHPW W LSSRRBE T XL QD YV
UHJLVWUDGREWRIDHWRQWUDGDASHFWESX%ERWIRNVOL]BG DN GPBR/@ DV
W D UMHWD(N &$D QWHV/QRRDGDAMDQMHBR DB EW®HU RRERPSUHQGHE R H
HO GRPLQJR GH IHEUHUR GHO VEEDGR GH IHEUHUR GHO

(PRQWRQLPRSDUWLFLISWBAR AR5 (17'F/$5(6'( /26(67$'2681—"26(
$0<5-&%$86" HVGHFISWDUWLADEWXRPPRQWRSED U \GHORSY/6'
LQFOXLG R FXDIFW XSJWDH/V H Q VDEPGRIPH Q \8 RIOD Q MRI@ F X P X O DHEQWW B
SDUWHO FDQWLGH G '—(='+/$5(6 '( /26 (67%'H 81-'26"( $0<5-&$
LQFOXLORFRM[FHSFIQHDRORFDW BUBIYRK FXORMEDVR QLPBVGH
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(VW DD/F W XQURY R Q F X P X O DHE@WWIHE R QD F W XGJHR W UGRR/F DHIL I \OEDRYOL VGLHR D
SURPRFLUQ TXH HV HO &HQWUR &RPHUFLDO &RQGDGR 6KRSSLQ



$OFDQMIDD FWXUDQRWDEROHGMY HQWR WLFNHPWWISRRRPETXLQDYV
UHIJILVWUDRERMDHWRRQYQWUDGDAMSHFWEEXEBRWFHRAROLFLWRWILEIXLHQW
GDWRYVY GHO FOLHQWH

D 1%PHUR GH F«GXOD GH FLXGDGDQ D R GH LGHQWLGDG

E 1IRPEUHV \ DSHOOLGRYV

F'LUHFFLuQ \ VHFWRU

G 7THO«IRQR FRQYHQFLRQDO \ R FHOXODU

H 'LUHFFLuUQ GH FRUUHR HOHFWUMQLFR

| )JHFKD GH QDFLPLHQWR HQ YLUWXG GH TXH SXHGHQ SDUWLFL

6H LQJUHVDUEQ ORV VLIXLHQWHY GDWRYV GH OD IDFWXUD \ R

y/REFDO VH VHOHFFLRQD GH OD EDVH LQJUHVDGD
y1%PHUR GH IDFWXUD

yYHFKD GH IDFWXUD

yORQWR

y)RUPD GH SDJR VH VHOHFFLRQD GH OD EDVH LQJUHVDGD
y1%PHUR GH 7TDUMHWD GH &U«GLWR

(QQLQJKMVARRRPSD32DJRPDGRWMVSRQGIMEDHRPFLUR-1$7( /$8()$
&+$03-216$*8(&257(6"6 0$67(5&$5'VROLBYYWMOLHQWHVW PDERQED UL
R ILQDQFLHUD

/DIDFW X R R WRIE R O HOMDPH QWRWLFNRIW SER® £TXLQDMILVWUDGRU
EROHRWMR W UDH\DS H F W £SYXEOOR'E BN V H Q WHDUZD O OFDRGED® H CBHR RRP SD3 D
2UJDQL]DBRWI DOEIR WHRH ® LV W HGRA-D F X H UDGRRURFH G L PG HQWRIGD QHD
TXH VH GHWDOODUE PEV DGHODQWH

7RG RO\RBR O HRVERWH Q8 R R ® D QGIHD F W X\ URIVR WREVR O HGVHD M Q WRW L F N H W
HPLWLSSRRBETXLQDHILVWUD BRRONRIRYW U DENBEWE F X®REO IGHREH U £ Q
VHBHSRVLWIBE@Q I RXEDG B QH @ XJDXHSHVLJBIRPSD2DJDQL]DGRU
UHVSRQVOHEOBURPRFLHQAS$/( /$ 8()$ &+$03-21H($*8( &257 (6" ¥
0$67(5&$5'DUHDOL DO WAIHRO BURPRFTNEH \H @ H Q WURAP H U RLRDQ@G D G R
6KRSSLQJ

7R G RORE/R O H@HEWD Q M¥H HD@HSRVLWIMGRWV SHEWLR R @ RVX W/ H
WRPDUEQ HQ FXHQWD SDUD UHDOL]DU HO VRUWHR
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1RSRGUEQUWLHIBBURPRFHB® UV RE&HD BO/R F DHOWXDIDXMH V WH (H @ L VGLR
OBURPRFLIYE&HW G HQWARP HURRPGEDEKRSSIRHIGHUVR®HEDMB. RPSD3 D
2UJDQL]DGRMUIDURPRFIRMXYDPLOLBONWGEG XDUMIRKGIEHFRQVDQJXLQLG
VHIXQGR GH DILQLGDG

(;&/86-+1 '( 81 3$57-&-3$17(
6HUEQ GHVFDOLILFDGRV \ HIFOXLGRV GH OD 3URPRFLuQ ORV 3D

Yy6HBHUVRTDDHO DERUPUMGELRQBEBRI O/ LWAROBSURPRFIXGHVH&HQW UR
&RPHUFRFB Q@QWDRRPSD*2WJIDQL]D GRIWRUWHRGHODVWHURXHIGD \D Q
SDUWLFLSDGR HQ HO GLVH3R \ R HMHFXFLuQ \ R UHDOL]DFLpuQ G
y+D\DUHDOLIFRR) VL G H GHMB ByRP SD 32D JD Q L | DG ROFDU WAKD O T WILHER]
PDQLREUD HQJD3RVD R IUDXGXOHQWD SDUD LQFUHPHQWDU VXV
y+D\DXPLQLVVBDDMAREBD RPRFEX® O T WLLHRRG D WRIMQ | R UP DFX )RV H D
YHU GLFD R TXH VHD LQFRUUHFWD
y(QFDVBHTXHODRRPSD*2JDQL]D GRIWR UWGHHRW H U PILXHB O J X GRIOR V
3DUWLFLEDQQ¥HPSODEGRGMRAMUPLQRRQG L FLERHEUNH VHEHNBDPHQW
SURFHGHUE D VX LQPHGLDWD H[FOXVLuQ
Yy6ERPRIHVXOWBGRQIRUPDFLQYMRODNYFFLRQHVXGXOBOB®MDWWLFLSD
UHV X OSVHIUWHX G K W @ B AHWRVRI U P X OFX/IHO T WILHERU H F O D P IHFE RQ VGUHD
OBRRPSD3*2DJDQL]DGRODUVRIERIOLWAHR BURPRFIMBIVHA@HQWWRP HUF LD
\ ROPUD QT X (F WY W LPRGUW®R P DODF F L RQHYDPORIWU HV S R Q B (AHRIMHM
GH®DUWLF LSIDURE W H QBIWH S D UDEHRPRE D 3RWVRS H UM X RFFIDRAL R QFRGFRRY
FRQVHFXHQFLD GH GLFKD UHFODPDFLuQ
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-VGHVHUY DRERLHGMWELWAHODBURPRFIXOH VH@HQWUURP HURLDOGD GR
6KRSSLQJ XELFDGR HQ OD HQWUDGD SULQFLSDO 30DQWD %DMI

&EXDOTXEHBD OLGIQFLRRM@ RPSD32DJDQL]ID&SERWIDHBS O HP HRMNUEV W H
HIHFWR VH LQIRUPDUE FRQ GHELGD DQWLFLSDFLuQ

7DPELSRGUEEJILVO/RNIOL HQAMNDFW XHQNV QHI /- DWUDGHIBEILQD
ZHEZZZ FRQGDGRVKRS XIQIQWHARFD O L HIVGRE PGWMH J L VW HRDID FW XH O V
SH UV R®HDE UY DRELARL HICPVSHL P LHU@B H V S H FRVRIOHRE R @/HRVO R&VH SRV LIVE O £
£QIRUD GH OD SURPRFLUQ (O SURFHGLPLHQWR SDUD HO UHJLV\
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