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*4 XL«QHV VRP RV

(Q &$1Q @YDP RV D* RV WDEDMIQGR SDUD FRQWUXLU XQD VRFLHGDG
LOFOOMLYD H LOWAUFX@XLDO 1 XHWAR | RFR GH DVWQFLQ HWE HQ @V SHURQDV
P £V YX@HWDEGN HVSHFLD® HQWA HOFRGIPVIVR P LJWDQWA 1 XHWWD HQWGDG
IRUP D SDUM GH @ | HGHWDFLQ $ QGDXF D $ FRIH

1 XHWR WOEDIR HY | DAMAU HOSBIQR DAFHVR D ®V GHUHAKRV GH AXGDGDQD
HMU @ H FOMuQ VRADO \  SWRP RARQDU HVSDARV GH FRQYLYHQAD
3WRP RYHP RV HODFFHVR HQ FRQGIARQHY GH LIXDGDG D ®V GIHHIMV
UHXURV \ VHIARV GH @ FRP XQGDG  LQGHSHQGHOWP HQM GHO RUJHQ
FX@UDOUHDI LRVR R QDARQDAGH @V SHIRQDV

1 XHVAR FRP SLRP VR HV DYDQ DU HQ XQD AXGDGDQD IQMUFXOXWDO TXH
FRP EDD @ H FOMuQ VRADOH LOFRUSRIH @ JHWIQ GH @ GLYHUMGDG FXGXUDO
3DD H@®R DFRP SPDP RV QXHWRV DQEQMY FUWRV FRQ SWRSXHWEV
VRARSROMDVD FRUR P HGIR\ @UR SOJR

1 XHVD | RUAEI D H AU FHUAD GH @V SHUARQDV ARQ @V TXH WDEDNIP RV

GAWPEBQGR \ DQDGDQGR QHAHMGDGHY SDWD EXVADU  FROMQUEP HOWM
UHVSXHWEV DGHRXDGDV
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SHUVRQDV DFRILGDV MUYHQHY HIWXWHODGRY DFRJLGRYV
S®)] DV HQ GIVSRVWYRV GH DBNDP LHQVR SODIDVGALQYSRVLWLYRYV GH DORMDPLHQWR
SHU/RQDV DFRILGDV |DP LDV FRQ P HORUHV IDPLOLDV D\GR\D&SHUVRQDV HQWUH PXMHUH

0 HP RUD &($1Q _




f5($ 62 &S/

(OD3R KDYH QL ®R U F DIGIRG X G D E O FSFRRHODW H UG B

8 FUD QDU HV S X HOVGAIDU L KIX\P D Q L WECHULIDY G BHV WH  if
FRQI0KBWRRQ [ HQ X H V WSWR R U L GHHPHRWY W H Q ®L G R!
XQIJUDQ¥%PHGRIDPLOHIVXPD\RUPXMHUFR@ L3RV 3
DFRPSD3DHORORBURFHVRYVROLFIGMSGE RWH F F L (@i
LOQWHUQDR/BPBIRIQHFLKQ®RIRUPD¥HY® D VOID
JUDSUROLIQWGMHEXOR\GHVLQIRUP DFQRQMHYD @D
DFRJLGD GH HVWDV SHUVRQDV SR
/IDFULVR¥LRHFR QQUHPUEYDDBDQGHRLD¥XHXVDQGR g
HVWUDMHQRWYBREODPLEVIKOQHUDEXH FHOFDGR

YLYLHXQEGDPEVFHQDDERKDPHXH XFKDUPLOQRV
SXHGD/@WLVI\DXWQUFHVLGDIGM® SR\BHHQWLGDGH
VRFLDOHVYLFLRERY LFRVEWXQFHMHFHVEBURDEDMR
HQUBSDUDPRGHFRPSD@H DQHUQWHVYHDHOF WOV
IDPLOCXWDWHQGHPRSR HOORH& ($LGDUWLHADRSD :
GLIHUHBWSBMLPHVDVHWUDEDMRH) R$ H U P LYQHD

PD\RBRRUGLQDPHMRGBODVQWHUY HQFLRIQHWR V
SDUWH ODSHGGH-QWH JWDFRELDXDOHVD/ RFDGH

&RQYLYH@ARRPLVLAB3HUVR BR@EFRIDWERQVHM
/IRFD®HOMXMHODHVIEHEVHQW LY BRI G QW H QXU

FRQWUD OD 7UDWD HWF




+HPRDFRPSD:MMOREY%VTXHIGFLYLHRSHUVRYPBO Q H U BIRXVHHV £ Q GIROMDADYO DW D | RAHEDAY T X HRGIID L Q
SUHVHQWQVURI/UR S L H\WIDUELARMG H U H FK&NE H WM © Q VORRVUUH Q G DP NP REL «K@VLARQGDPHQ D
PHGLDFR®URSLHWDULHRYVHIRDOW HQRD T X L AHHWHRVGY. M BUH S BIQ MDA H Q G\IDGRIH Q G BIWE®WQ W/ L | L
FDVRBWEXVRGLVFULPLQMMHMRUDPHEGFQWRWEHVDKXPIERRUG L QY HQ Y L\FR RIVIKOWIV/GR DY BIUTX H
QR VH YXOQHUHQ ORV GHUHFKRV IXQGDPHQWDOHYV

+HPRMFLOIDNVPGEBWHP HUJH @FADX IMXHPW Q L VIVOULPW D F HMWEFX HK D @ X E L HE&JMYRY DALIWX D FG RQHOQ H U D E L ¢
HWUHP@RRUGLQOPEFRWYWHQWLGSGHULRIM YDGNERQHBRXQUHFXGHRORMDP 5B QRIXRIH FIRGD U JD V
IDPLOLDUHV QR FRPSDUWLGDV XQ HVSDFLR VHIJXUR GRQGH GHVDUUROODU LWLQHUDULRYV

$WYRGHOXMWURVRJIJUDBELNQWH U Y HHQFH QQVEIRYL W H Q FIDHUWLWR3 X HUWRHMRUD®RBRBOL GEMA GDHOD V

SHUVRQOQWHUWHOYLWXDEHYXOQHUDEQLKWE GDBRRWRMPLOLBWADSHUVRGDYYDGBYLEHUWREG RV
SURIHVLRQDOHVY GH ORV FHQWURY SHQLWHQFLDULRYV
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(C5 UR PG HD F R J LSGDMR OR 6 MWEH Q H I L F L D® HORBW RIWF L-u@W H U Q DR RSIDA® L HHQSHU R S p \GIHVIRDF R JLPLHQ
DSHWVRQIDMRSXHGMRODNNED VERUTXK LEFRUBHOLOBRGH PLOORIHENUVRIQWR GIREXQ GWRHK D Q
YLVWR REOLJDGDV D KXLU GH VXV KRJDUHV VHJ¥%Q GDWRV UHJLVWUDGRYV SRU $&185
VXSXXRKLVER UDSURDPBHSURWHRRWAUQDFYRODWHQYXURSMD GHHEUHMHXVITHFODDXHUDD
S8FUD QDRI WRFLHPEURDB(DFWLYDXRIORW R FERIORIM QFQ MIDQ P L Q HDIDMHG BB UV RO HQ X\HQGR
GHODXHUDE XV URWHRKPODX HKDETX s DYQDMS XHGWDFRJILPLE QB $L\Q$ QG D OXFROWMWY XPDURQ
DSOIGHKUJHQFDRUDDUHV S X HDWWWDD YHWXDSPEQ LD P RSO D ]DNUDH F LIEIDWP L OG BBV U D GIlQD X HV WBWLR' R V
$GHPEV HODERUDPRV XQD HVWUDWHJILD GH DFRJLGD FRQ ODV VLIJXLHQWHY DFFLRQHV
e 3XQWHERIUPDWID/WRD P L OX.PWD Q L B[SV F £ QK@ O HR'G WHR O L FS.DVKDS U R W H FAFHL. R © R\WUHDEOL VW IBPIDF R J L G [
SDUD VROLFLWDQWHY VLQ PHGLRV HFRQuUPLFRV SDUD YLYLU HQ (VSD3:D GH PDQHUD DXW
e &DQDO GH D\XGD D ODV IDPLOLDV FRQ DSR\R GH DOLPHQWRY FRPSUD GH URSD SURGXF
e &DQDO GH FRPXQLFDFLpPQ FRQ OD RILFLQD GH $VLOR GH &£GL] SDUD VROLFLWDU FLWD I
e '"HULYDFLRQHV D &($5 GH ODV IDPLOLDV TXH QHFHVLWDEDQ XQ UHFXUVR GH XUJHQFLD D
e $VLVWHQFLD SVLFROMJLFD \ FODVHV GH HVSD:RO
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$GHPEF¥RQWLQXOPRERRILSWUVRGBRWUQBFLRQDOTLZBNGHWYFXHQWQWDIQN XDFIGRHERQ 1 O L FRFUR V L
KXPDQLWIMHIXD PIRWVR JL HRIG®R L OG B J D Q L VI EMOHK X \HQ GRO B H UV H F XFHORW D O L E\DIQ R W O\ DWIT X W
O O H ID@X HV WUHRRX U RNKONG HORYURJUDBBIVHVFRWHD QL] BE@BVIRELH GMR/SD*BDPELO®EHUVRGHYV
IDWLQRDP«ULFD TXH VXHOHQ OOHJDU DO SDV SRU DHURSXHUWR

(QHGURJUDBEHAIW H Q HOURID Q L WECRRLIH PIRSHU VRO LH QEIPRUPIDUUHI SBGDNUP DU W LSPDWHRYDY O W DG |
YDOOD GH OHOLOOD (O SHUILO HQ HVWH FDVR VXHOH VHU GH KRPEUHV VRORYV R IDPLOLDYV

$WHQFLpQ VRFLDO RIUHFLGR SRU HTXLSR GH ODV W«FQLFDV GH DFRJLGD

$VLVWHQFLD MXU GLFD \ OD SRVLELOLGDG GH VROLFLWDU XQD HQWUHYLVWD LQGLYLGX
$VLVWHQFLD SVLFROWJILFD

7DOOHUHYVY (FRQRP D GRP«VWLFD UHPHGLRVY FDVHURV VH[XDOLGDG FRQVFLHQWH LJXEC
$SFWLYLGHRHVBLVLWRNG]6HYLODDTABDWXUMDVIRUX:RYDQMD H\BROXPHODV WP SYLVLWH[SRVLFLRC
HOFXHQWURYVY GHSRUWLYRV HWEF
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8QDGHYXHVWWRLY FLODQ@HEHW UD EWDIMRH H Q@ FR P SD 3D P LI RI B HW X W H B QR GRHF X P S O LGRW
D:RWMWWRANQL*RWQL:DNKH OHJVRRGYXHVWDR/ H XH@DX HWGHWOL VW BPEHURW H BRE HQ@ R UBIFRF£Q @RV H
XQDLWXDEHUMHKIRY XOQHUDERBIDGRG KHPRWRJL®R MuYHEHEODVSOD]®ENDURJIUBGADQVHUFLUQ
ODERURF ISICM p Y HQE F L J U DIQMK-DM DIV W IEG®ROFDPVH G L GEAHXOL VW HB DR W H AR @ R WH \8 O D [I@H O
SURJUDPD 6HIQ@IDHY RIUHFHPRV"

e _WLQHUDULRYV VRFLRODERUDOHY LQGLYLGXDOL]DGRVY FODVHV GH HVSD3RO \ WDOOHU'

e /RV MUYHQHV FRQ SHUPLVR GH UHVLGHQFLD VRQ EHQHILFLDULRV GH SURJUDPDV GH H

e /RV GHPEV YDQ UHDOL]DQGR DFFLRQHV IRUPDWLYDV TXH QR SUHFLVDQ UHVLGHQFLD O

e $FRPSD3DPLHQWRYV LQGLYLGXDOL]DGRY HQ DWHQFLuQ SVLFR HPRFLRQDO

e $FHUFDP LIH@DRR P D F UKQ®IH 0 I X QMRVY HEBW LCFRDWULF X OI@R Y (G XFDF&AMBXQGBDUIDG XOWR YV
RW URQ R UP D F R4EY L\FIPW URRYRUPDFGHOUD GRH G LRQ RG HQ X HVWRIKRAVF RWM FLEILQL  HGUHP IDRO D
([FHOHQFLD (GXEFDWLYD GH -HUH]
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¢ (VSHFLDO DWHQFLpuQ D FDVRV GH YXOQHUDELOLGDGHY VDQLWDULDV MpYHQHV FRQ GL
TXH SUHFLVDQ GH PD\RU DWHQFLpQ \ DFRPSD:DPLHQWR

e 3VHVRUDPLHQWR \ DFRPSD3DPLHQWR HQ PDWHULD MXU GLFD \ GH H{f/WUDQMHU D *HVW

e $3FFLRQHV O%“GLFDV \ IRUPDWLYDY HQ HO £PELWR FRPXQLWDULR 7DOOHU &LUFR 6RFLL

e $SFWLYLGDGHYV GHSRUWLYDV WRUQHRV GH I“WERO HWF

e $FFLRQHV GH RFLR \ WLHPSR OLEUH VDOLGD D OD SOD\D D OD SLVFLQD PXQLFLSDO |

$GHPEV GH ORV MpuYHQHV TXH WHQHPRY HQ QXHVWURYV SLVRV GHVGH HO VHUYLFLR GH D
VLWXDFLpUQ GH bOWD YXOQHUDELOLGDG \ VLQKRJDULVPR FRQ QHFHVLGDGHYVY GLYHUVDV
HI(WUDQMHU D DWHQFLpQ vVDQLWDULD E%VTXHGD GH UHFXUVRV GH DORMDPLHQWR HWF
DVLIQDGD D UHFXUVRV GH DOWD LQWHQVLGDG R PD\RU D GH HGDG &RQ HO UHVWR GH O
&($LQ VH KD FRQYHUWLGR HQ UHIHUHQWH SDUD MuYHQHV HIWXWHODGRV QR VROR SRU (
SbDUD DVHVRUDUOHY HQ FXDOTXLHU £PELWR

(O EDODQFH GH KD VLGR PX\ SRVLWLYR PXFKRV GH ORV MuYHQHYVY KDQ DOFDQ]JDGR Ol
FRQWUDWR ODERUDO \ KDQ REWHQLGR VX SHUPLVR GH UHVLGHQFLD

0 HP RUD &($1Q _
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SHUVRQDYV RULHQWD&SDWWLFLSDQWHY HQ IRUPDFLRQHYVSHUHQRDBPRUDOQWHWHUWDGDYV OL

LWLQHUDULRY GH LQVHUFLIIQUWDLERSDOQWHY HQ FXUVRV GH IRURBPBUHY RV ¥*ROALRRU

0 HP RUD &($1Q _



(Q FRQWLQXTRR®BD FWLYSGHGH GFRDMM DOL]GFRPRUPDFLREKSDFLROD®IHRW P D ALRUWHWQ RD V
ODERUHD@® RS UH\$OW D UGRE®* RGHV D U UR OOWRKY HDFMFHL RRFX/S D FL R\XG IBDBMD PDUH GREDWHULQJ
$X[LOGHEWD UG UFD &KDURBXWMEBEGBDABHSRVLPRON BMHQ VW D O BRORDYAHWR Y RO WU F¥RIFALYDOH Q
G H6X SHUP HUF PGHRY PR D U F X VMUH @ FARBL RV D QD SHDUWARA QWG RPLFISGMRLY L G ALHOM. BUERP HUFLR
2SHUDF L R@MVDVHERFLODQLSXOBERWLPHQNSRMID B HEDUUHWQ B YDE RDDWHQLPLIBAKIRELOLWDF
3VLFRVRHBBOVREQRRPLFLGHRRYRQWBERBBFRODERUBGKL |HP SUH\SDWO®B MHF X BHIQYU £ F WQRD V
ODERUDOHVY GH WRGRYV ORV SUR\HFWRYV GHO £UHD
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SHUVRQDV SDUWLFLSDQ HQ WDOOHUHV GH PHQWRUEFH D UIWPFILEIPQ UHIXHU]JR HGXFDWLYR

PHQRUHYVY SDUWLFLSOQWIHOLDY DSR\DGDV MIHYQHY SDUWLFLSDQWHY HQ HVSDFLRV H(

'"HVGH®UHDRIFRHG X F BWL($D YV HJXLPRWYD E D MSIRA®BRT X L GDEX F D WHWS H WO GRH U WLSADRP RY L XKQB R
FRQYLYHQFSHU P IFW B FIHURH Q R UHWX VD P L O QWQD PE L H QW E\RI H O £ R W H Q WKIDAFRYMIH D O LOGRYV/E H 3 FEVH
QL3RV \ QL:DV WUDEDMDPRYV SRU VX «[LWR HVFRODU \ HGXFDWLYR FRQ HO DSR\R GH VXV
'XUDQMBIXUVR KHPRVYCHXYRFDERFWLY LK RQIHWRAH Q WRH\RF/R O PRIPM O DGHOBDH®& (-8DJUD®PBLOLD
HODGHOOLYHUVERBGERPHWR UJIBAD O CCHHW YD HR® (-BXLYLYHR QYL Y HIQPW B V F X G W GDUFDLAOA MR Q D V
RHVWH \ VXU \ FDPSD3D SDUD HO FXLGDGR GHO PHGLR DPELHQWH FRQ IDPLOLDV PHQRUHYV

0 HP RUD &($1Q _



81-(1'2)8(5=%$6/DV&ROR QDG VW CFRR) H F WIDG PWF X HEED H GW D
9HUDQR \ HO & HQWUR $ELHUWR D OD =RQD -RYHQ GHO SURFHVR &RPXQLWDULR —QWHUFXO

%8 (1$35f&7—&%VWHXUVIRRW X S BW& 3FR QW DARR® SR\EGHORV

MUY HGQ@BYHVWXY LHQHRRURIDPGHS HT X H2RMXH U RRU P D GRRRP R

PRQLW RBRIFVLRN L HPGIRE URMD\X G D HRGDPSDPHRAEWMDFLHQGD

%DUULFKH HQ HO TXH SDUWLFLSDURQ PHQRUHV PRQLWRUHVBH OSRIRL \/ WRFDDFDY

7DPEL&PSDURWMAPUPDFLBOHVQ W RUSED L GO L WDHHE®H VWL @D GDV
MPYHQHDOMBPRQPXBRPRPRQRH VG HH U HHH ® DU FRHOUR\HFWR
&RQ«FWDWH D WX HQWRUQR KDFLHQGR FRPXQLGDG

S5HIXHU]JR HGXFDWLYR
(GXFDFLpPQ QR IRUPDO \ WLHP
$SR\R HGXFDWLYR IDPLOLDU
$SWHQFLPQ SVLFRWHUDSHXWD

06 0D:3
$ALQBEDRRUJDQL]DRPBEHOYQYLHRKRAHS DUW L FLGS BIBIPUW®@\L DV $\ XGDV SDUD HTXISDP IHQR HVFRDU

PHQRUHYV GHO 3URJUDPD &DL[D3URLQIDQFLD
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&(-3 7RUHVRVR
&(-3 $ 06 QGDXV
&(-3 ) HGHUFR 0 D\ R
&(-3 ) HGHUFR * DUF D/ RUFD
&(-3 3RHVID &DUIRV f OYDUH]
&(-3 -XYHQWXG
&(-3 0 DGLHGH' RV
&(-3 6DJUDGD ) DP L@D
&(-3 6DQ-XDQGH' LRV
&(-3 / XLVILYHV
&( -3 ~VDEHOMD &DVi@FD
{6 $WD5HILD
&(-3 0 RQWIDAOR
&(3(5 9LFVRUD $ @D
( VFXHDV 3 LRI HVIRQDG 6$) $
6 ) UDQFLVFR 5RP HLR 9DW DV
{6 -RVHID GH QRV 5 H\ HV
~ 6 6DQVID VDEHOGH + XQJUD



SHUVRQDV SDUWLFLSDQ HQ DFFLRQHV GH V 3QMASER RVHDDK GHEMQ G-RHHVUUFDO R\ HQ®) HUD GH
GLVFXUVRV \ ORV GHOLWRY GH RGLR FRQ DVHDORINDDEDEQWR D SRVLEOHYV
Y FWLPDV \ IRUPDFLuQ D IXWXURV SURIHVLRQDOHYV GHO £PELWR VRFLDO
) RWP DP RV SDUM GH®0 HVD/ RFDAGH &RQYLYHQAD GH-HH|
SHUVRQDV VRQ VHQVLELOL]DGDV HQ OD (VWRRIEEQIREP 5B\ IR E/ROMEDEH VRADGBN SDD @

VHOMELT) DApQ HQ | HAKDV GAVMBFDGDV
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SDUNASDOMY HQ DAMMGDGHYV

(BRFHW®RPXQLWDWHUBBOMBRQOX DL G H BSRER\ X QW D P LEIARVIL J XH H QXGRD S X H VMUIPGHHE: ($ L QQ
KHPRFVRQWEFGRH®SR\RXQLFLBIMYDGHPRQYHYXRFUISDMABURJUDPB-QWHJIUBHEQR®LJUDQWH
'LQDPL]DRIRRXQLWIFRI@®DPSOHPHQWBHFRUWUDWHILRYQGD OXDDDMBRRKHVHLQ F O X&R QDWW U D & 4\O
3UR\HEWR®XWHUULWR@SRUW X Q L"GUDEHEOE [SHHQPIAXPX0OGBYGH HQ@PEDMLFLDPDIOVDN Q HRR V
URO GH HQWLGDG GLQDPL]DGRUD \ KHPRV WUDQVIHULGR ORV GLIHUHQWHY DSUHQGL]DMHYV

0 HP RUD &($1Q _



SFWLEHGOHAQHQWWRR XD UIQRVHUFXOWKR DO &HEEWAPQ GO ;9 (75&&@4& SHIMDQGR QXHWD

ODUFKLRRQDRYH@XMHUB®6XU *UXSR+ SWRIWDP DALQFRP XQUWEUD XQD DRXDAQ DApQ FRP SDUAGD

&RQHFWDDQBRU3$)$( (VOFLBXU 3DVHRYV

6DOXGDEOHV +XHUWRY S8UEDQRV HWF 9HUD QELHDWRUGHVDUGRM®MDPSOLFBHQQ
$\XQWDPLIBGWRIH] FRQHODSR\RIFRQ P LGHR

&HOHEUDFLUQ GHO 9-—— (VSDFLR GH 5HODFLWQQ-GOW KNEDQ VHVR @ KWILRHM BRF LRW L HPGRE U H

SDUD WRGDV ODV HGDGHYV
—(QFXHQWRIRXQLWPRIQR SDUWLF L SIQWUHHV
UHSUHVHQWDQWHY LQVWLWXFLRQDOHV SURIHVLRQDOHV \ FLXGDGDQ D



(QFRRUGDFIFRYHATXLS(m$&-GHO\XQWDPLHKAWRYRIUDGIR/ SR QIGDYHFHVLGBRKBIHDSHUVRGBY GHO
DFRPSD:DPLHQWRQHYDULRY GH LQFOXVLuQ VRFLDO \ ODERUDO FRQWULEX\HQGR D

$XPHOQWDUD GREHUVRQDOGH RMYQ Q H GIHUQ ROXVR QR O DIEEMR XD\W £ QRQARD O DML W XD FGREDHMV L G I
GH ODV SHUVRQDV TXH HQ PXFKRV FDVRV UHTXLHUHQ GH HVWUDWHJILDYVY TXH LQFLGDQ H
SHGXFLU OD EUHFKD GLJLWDO IRUPDQGR HQ FRPSHWHQFLDYV SDUD IDFLOLWDU HO DFFHVI
SURPRYAFRUWRMpYHQ@BDRUPFLURULHQWYREPOLRRRDEOD FLRXSDOHWHIHUHTOFHOHYHU P LW Q QD X KU
SUR\HFWR GH GHVDUUROOR SHUVRQDO VRFLDO IRUPDWLYR \ ODERUDO
SUHSDYDWPDQFRUSRWDBERE YA VEGHY UDBRMRH FXI A F D F WVWRCAHMSFROOMNMVO D EFOUD O BORWH FW RBBHHF'SOH R
FRQ PEV SRVLELOLGDGHYV HQ HO WHUULWRULR

6LWXDFIGRRQREWXO QHUDHVGIDEDB\ODFLRQOBOMHNWEURIYR\RXWXR/SHF 1ISPEBERXMHURGLYHUVEIGD G
SHUILOHV WXWRUL]DGRV SRU SURIHVLRQDOHY SDUD D\XGDU D DYDQ]DU HQ REMHWLYRV G
SURPRYHREXOWGHDIBIDUWLFLEDXGDPCGDABDVSORWIBFRODERUBEREQ L FHQREM HWHRRYQ DWFRP R
YLVLELOL]DU \ SRQHU HQ YDORU ODV EXHQDV SUEFWLFDYV
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(Q FRQWLQXDRBUL]DRWHRD FLREQHWY JIDGDMIHVLRTPOHWHNM EHVOQBIQG D G FRGROHFWXORMUDE
IXQFLRQDBXKBGRRWHIXU LGH®Y WDIERP XQLEGBEFDWQRYPHUVIWDEDDM D GIREXHFY GRBAVD®OWHM- pORJI
DERJDGRV FULPLQMORJRV HWF $0JXQDV GH HVWDV IRUPDFLRQHV KDQ VLGR

JRUPDFLPUQ HQ —QWHUYHQFLUQ HQ YLROHQFLD GH J«QHUR FRQ PXMHUHV PLJUDQWHYV
JRUPDFLUQ HQ PDWHULD GH WUDWD
JRUPDFLPUQ FRQWUD ORV GLVFXUVRV \ GHOLWRYV GH RGLR
-RUQDGD MXU GLFD 'HUHFKR D OD QR GLVFULPLQDFLuQ \ RWURYVY GHUHFKRV IXQGDPHQW
ORV PHQRUHV H[WUDQMHURY QR DFRPSD3DGRV UHIRUPD 5(/2(;
-RUQDGD IRUPDWLYD VREUH 3URWHFFLUQ -QWHUQDSRLIRBGDOD $VHQRLDFSED OW LGB BXQW R
JRUPDFLuUQ HQ -GHQWLGDGHV FRQ P%OWLSOHY SHUWHQHQFLDVY GHVWLQDGR D IXWXURV
$GHPEV VH KDQ IRUPDGR \ FRQVWLWXLGR FRPR (VSDFLR /LEUH GH 5XPRUHV ODV GHOHJD

0 HP RUD &($1Q _



(Q FUHDPRVHVWUREWHUQWHR FXQQ@RDDULFLEPHXMKQGHMIDQLVOEABQH]XRRORPEERDUD
+RQGXUIMMWFXDGRQJIJODUMH JHULOPDQ -BUELWQ(VSD:DRWHXQLXR\MY HIOPHVSDUBRP SD UWMHFWXUDYV
UHFXSHUDU YRFHVY GH DXWRUDV GH GLIHUHQWHYV SD VHV \ «SRFDV

&RQWLQXBRP@XHVWUYURD BIHRRVWKXWUIBDD WHPD (GGCRIQ VHGDEQFXHPWMR GHYLYH UIRMRVH @Y XJBDUD
FUHBUH]IDVUWHVD®RQOQORDO/D |RBVHWDODPLVWXEBE XUDQDPRV/RVEHQHILFQWHIGWHKOMWY HQWBY X¥FUHDFLRRA YV
GHVWLQDGRVY D PDQWHQHU HO WDOOHU \ DFWLYLGDGHV FXOWXUDOHV \ GH RFLR TXH HOOD



&( $1Q FXHQMD XQD GHD GH LIXD@DG\ MIXH OXFKDQGR FROWD @
JUDYH OAD @ YIRGIQAD GH J«QHIR FRQ MOHDURY |RWP DARQHV
DFRP SDF DP IHQRV IRP HQR GH UHGHV GH DSR\ R\ FUHDAPQ GH
HVSDARVVHIXWRV

+HP RVDMQGGRD P XMIUHV YPAP DV GH YIRGIQAD GH J«QHIR
\ IRPDGRD P XMUHVHQ SUHYHOALQ GH YIRBIQAD GHJ«QHR

)RWP DP RV SDUM GHO &RQMR /RFDOGH @ 0 XMU GH -HH \
SDUAASDP RV HQ VRGDV @V DFARQHV SLRIWDP DGDVSDWDHO GHP DYR
' D-OMODARQDOGH @O0 XMU\ HO  GHQRYIHP EWLH ' D -QMUQDARQDO
FROAD @ 9IRBIQAD GH * «QHIR DFRP SD* DQGR HQ @V P DQUHWEARQHV
\ FRQ ® WHGDFANQ FDGD F R GH XQ P DQUIHMR GIGR SRU QXHVADV
P XMUHV HQ UHSUHVHQWALQ GHOFRBPWYR GH P XVALHV P LJWDQMV HQ HO
IHP QWP R
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SHUVRQDV KDQ SDUAALSDGR HQ @V FOVHV GH HVSD? RO\ VBABILHV GH
DSR\ R D @ LQWAI DA Q H LOP HOMpQ FXAXLDO

/ DV FOVHV GH HVSD* ROHQ &( $1Q VRQ GIDUDV DGDSVBGDV D VRGRV RV
QLYH®N\ VRQ LP SDUAGDV SRUQXHWAR HTXLSR GH 9 RXQVDUDGR

&HBEWDP RV HO' D GHO9ROXQWUDGR SDUAFISDQGR GXWDQW YDUDV
VHP DQDV HQ ® HMERWAPQ GH XQ P RQXP HQWR P RWDIFR HQ
KRP HQDWI DOYROXQUDUDGR GH QXHWAD FIXGDG TXH VH KD FR&FDGR
HQ HOSDUT XH GHOB HLR
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&HOHEURXRIWYWWRLYHUNQULIRBD XKRQ BUHVHQWIHDB{G RV L FUILH S H\R WER-IW DWE VW L PR Y L RRYH
SHUVR@EB\R FSD VE VI HUWTOWWD SDVDSRQ XHVWQW L GADE VERS U H WHIF ERQY DED JB HD RWH S UHV H QGWD Q V
$\XQWDPLEBWR)QGDOXFRIMLFLPRQUHSDYRORY D*RGHOBIQWLB®PHVDHGR R XHVWEURHFWR
Y)UD Q F IDO\RAIFD 0RO D B R DD ®R W FEUHD R E U-DJ U H S HVDIOEIOUEPARY X 8 URW D JR QR MOV RN VEBDQRIDQDDQLWD
OXNDQRYLFDOL]PRRWHYVSDBIHRHOHEUDFR®Y LY FRMLIH U LMQAW RU F XSG XB RYHV SHH@® P S D :GBHi
PXFK VLPDV SHUVRQDV TXH QRV DFRPSD*DQ HQ QXHVWUR G D D G D



352<(&726<)-1%$1&$%"' 25(6

f5(% 62 &$/

1<0(6-6)LQDQFLDGR SRU HO OLQLVWHULR GH "QFOXVLMQ 6HJXULGDG B6RFLDO \ OLJUDFLRQHV \ FRILQDQFLDGR SRU OD 8QLuQ (XURSHD
)$*8$6 )LQDQFLDGR SRU HO OLQLVWHULR GH "QFOXVLUQ 6HJXULGDG 6RFLDO \ OLJUDFLRQHV \ FRILQDQFLDGR SRU OD 8QLpQ (XURSHD
352*5$0% '( —16(5&—°1 /$%25%/ < 62&—$/ 3$5$ -+9(1(6 —10-*5$17(6 48( +$<$1 (67$'2 %$-2 /$6 0('—'$6 '(/ 6-67(0$ '( 3527(&&—+1 '( 0(125(6

" HVDULRA@DGR SRU$ QGDOXFD $FRIH D WDY«V GH &( $1Q\ VXEYHQFIRQDGR SRUM &RQVHWUD GH -JXDEDG 3ROAFDY 6RFIDBN\ &RQFLADFLLQ GH @ -XQWD GH $ QGDXXF D\ HO) RQGR 6RFLDO( XLRSHR

7(-=(1'2 5('(6 '( $32<PLQDQFLDGR SRU OD 'LSXWDFLuQ GH &£GL]

%25($/ )LQDQFLDGR SRU OD &RQVHMHU D GH "JXDOGDG 3RO WLFDV 6RFLDOHV \ &RQFLOLDFLUQ GH OD -XQWD GH $QGDOXF D FRQ FDUJR D
35-6-21(PLQDQFLDGR SRU OD &RQVHMHU D GH "JXDOGDG 3RO WLFDV 6RFLDOHV \ &RQFLOLDFLPQ GH OD -XQWD GH $QGDOXF D FRQ FDUJR
$32<2 3$5% $&&(62 $ /$ 9-9H(QMQFLDGR SRU OD &RQVHMHU ™D GH "JXDOGDG 3RO WLFDV 6RFLDOHV \ &RQFLOLDFLuQ GH OD -XQWD GH $QGD
6$'+$1% J)LQDQFLDGR SRU OD &RQVHMHU D GH "JXDOGDG 3RO WLFDV 6RFLDOHV \ &RQFLOLDFLUQ GH OD -XQWD GH $QGDOXF ™D FRQ FDUJR
6(1'$ )LQDQFLDGR SRU OD &RQVHMHU™D GH "JXDOGDG 3RO WLFDV 6RFLDOHV \ &RQFLOLDFLUQ GH OD -XQWD GH $QGDOXF D FRQ FDUJR D
$0$/ )LQDQFLDGR SRU HO OLQLVWHULR GH 'HUHFKRV \ $JHQGD FRQ FDUJR D OD DVLJQDFLuQ WULEXWDULD GHO GHO ”53)
7(6(5%$)LQDQFLDGR SRU OD &RQVHMHU™D GH "JXDOGDG 3RO WLFDV 6RFLDOHV \ &RQFLOLDFLUQ GH OD -XQWD GH $QGDOXF D FRQ FDUJR D
$7(1&-+1 —17(*5%/ $ 08-(5(6 0-*5%$17(6 32/ 7-&%$6 0JLENIQFLPGER SRU OD -XQWD GH $QGDOXF D 'HOHJDFLUQ GH *RELHUQR GH OD -XQWD GH
7$5+-9%LQDQFLDGR SRU HO OLQLVWHULR GH "QFOXVLUQ 6HJXULGDG 6RFLDO \ OLJUDFLRQHYV

(48-3$0-(172 3527 (&&—-+1 —-17(51$&+DIBQFLDGR SRU HO OLQLVWHULR GH "QFOXVLpuQ 6HJXULGDG 6RFLDO \ OLJUDFLRQHV

$7(1&—-+1 +80%$1-7$5HODQFLDGR SRU HO OLQLVWHULR GH "QFOXVLuQ 6HJIJXULGDG 6RFLDO \ OLJUDFLRQHV

-19(56-21(6 $7(1&-+1 +80%1-7BRPNFLDGR SRU HO OLQLVWHULR GH "QFOXVLpQ 6HJXULGDG 6RFLDO \ OLJUDFLRQHYV
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*12%$/(03/($ )LQDQFLDGR SRU HO OLQLVWHULR GH "QFOXVLpQ 6HJIJXULGDG 6RFLDO \ OLJUDFLRQHV \ FRILQDQFLDGR SRU HO )RQGR 6RFLDO
-1&25325883URJUDPD GH )XQGDFLpQ OD &DL[D TXH LPSOHPHQWD &($LQ HQ -HUH]

(48-/(0 )LQDQFLDGR SRU HO OLQLVWHULR GH "QFOXVLuQ 6HJXULGDG 6RFLDO \ OLJUDFLRQHV

f5($62&2 (' 88$37-9% <' ( $&&—= 1 &0 81-7$5-$

&$-:$ 352-1)$1&3$RIJUDPD GH )XQGDFLUQ OD &DL[D TXH LPSOHPHQWD &($LQ HQ -HUH]

35(9(1&—+1 '(/ $%6(17-602 (6&PUKD QFLDBR -XRWD GH $QGDOXF D &RQVHMHU D GH (GXFDFLUQ \ '"HSRUWH

&$0%$/$&+(0LQDQFLDGR SRU HO OLQLVWHULR GH "QFOXVLHQ 6HJXULGDG 6RFLDO \ OLJUDFLRQHV \ FRILQDQFLDGR SRU OD 8QLpQ (XURSHD
$8&8&-21(6 '( %$6( &2081-7$50H®FLDGR SRU )XQGDFLuQ OD &DL[D

&21<&7$7( $ 78 (1725M2QDQFLDGR SRU )XQGDFLuQ OD &DL[D

2:2 )LQDQFLDGR SRU HO OLQLVWHULR GH "QFOXVLUQ 6HJXULGDG 6RFLDO \ OLJUDFLRQHV \ FRILQDQFLDGR SRU OD 8QLuQ (XURSHD
(5$8&-6 (675$7(*—$ 5(*—21$/ $1'$/8=% 3$5$ /$ &2+(6-+1 ( —1&)J)8QDQFIRGR/SRU OD &RQVHMHU ™D GH "JXDOGDG 3RO WLFDV 6RFLDOHV \ &RQFL
—17(*5$&-+1 '( —10-*5%$17(6 < '-1$0-=$&-+1 &20$LODEBFISDGR SRU HO $\XQWDPLHQWR GH -HUH]

352<(&72 60227¥LQDQFLDGR SRU /D 8QLYHUVLGDG GH &£GL]

6723 58025(6HVDUUROODGR SRU $QGDOXF D $FRJH D WUDY«V GH &($LQ \ ILQDQFLDGR SRU HO OLQLVWHULR GH "QFOXVLpQ 6HJXULGDG 6R
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Q &DWI9IFDUR  -HWH] 9 F 6HILVP XQGR 0 RUHW6 1 Q & &DUXND  |% -HUH b
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