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4AXHODHIHUHGEBVWDEDHE N LRO HKRRQWPXMHUHOPELWRERMUHBE MU HSRIBH UV RTOW L H I
YtIQFRERIUVtFWILBHSHQGLHQ®HI PHQWRAH)UQU TRPRGDVL VMM QW MRQRBRA VLH Q@ EXGRER GHX
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&R Q10 IGHMRW HADSR V LB 0HF W 0GR ByHYV H P SIHXRD U\FR. D H @/HDYDRK Q F L RBGHEI BISH U V|
VHUYLGRUDV S~EOLFDV HQ UD]yQ GH LQWHUMVIRFERWVRQDOHYV IDPL:

&RPLW/MRMRPLVBHYW L\F®H UH Y H QFHER@ | O IGFHMRW HRPQYIRUPB G\G®H SHQ G IF
HQWLGDG GH OD $GPLQLVWUDFLYQ 3~EOLFDpWISHUHD@QWHQ WpUPLQRYV C
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VRFLDOHY EDVDGDV SULQFLSDOPHQWH HQ VX VHI[R
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FRQRFLP LBIWRNMXPBMHMW XEHEVOLSDGESW LPLRERWHQFHIMHYBBSHERIVD UG
SHUVRQDV VHUYLGRUDVY S~EOLFDV

YRUP D®/HB U L PFHRIQ W DFOANRRU P D'W I D UNDBIOH FGWHRW H U PLBRIF Q H VG PR Q F L3-QD LFH
,QVWLWXWR 1DFLRQDO GH ODV OXMHUHYV

+RVWLJIDPLHQWRHWHEXBIBER G HIQX Q D H O DE H{QERIUQ D FIH@®BD BtFWLPD IUHQV
H QO Ri\P E L WRIVE RURHO/ FR B BH[ S U HW@F R Q G X "W D ¥ DIOVWMVFRPYP EDVH O Q PIGRER @
VH[XDOLGDG GH FRQQRWDFLYyQ ODVFELYD

,QVWLWEWRVWLWXWR 1IDFLRQDO GH ODV 0OXMHUHYV
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3~EOLFD )HGHUDO

fUJDQRQW H GGRRQ W LUIR® Q L G DIGGN/L @WIMBB B U GRE UR P R UMD OXIRW W DB @ Kt
IXQFLR QD BLHER W RLQMHLUID RN QWS-EOLBRFRP B T X H GRONDWIQWV W D G FQ BIWU J D ¢
FRQVWLW XX W QR W RQIRDINVHVSHFOH YN DER P S H W HQWES\O LOFDVH \ H'
PDWHULD GH UHVSRQVDELGL-EDEARRVGH VHUYLGRUHYV
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YtFWLPD SRU KRVWLIJDPLHQWR VH[XDO R DFRVR VH[XDO

3HUVSHFOHLYQH BR QFISWRNHI/HILEOBRHWRGRO®ERE FD Q L VIPRS/H U P LIMGH® V
FXHVWLRRQOBEIDVFULPLGHVLYIXG 6 GF O X GIHYOPVX MH T KW H U H W WX MW E RLEFD
HQ ODV GLIHUHQFLDV ELR O KRFPEDUBI#¥F@W B BDF K MRIDHHHE HO S U H Q GHDUDIFHW
VREORID FW RUHHPQ HURUHODRR QG L F IGRIOFVET R K5 H U P LWID@® HD BR Q VW U B FE
LIXDOGDG GH JpQHUR

3UHVLGHQWD R SUHVLG HIBSWH \GHIB & RFHREP L&/HWLFRDSUHYH@AERQ | O GI
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SURWRFROBUHVHQWH 3URWRFROR SDUD OD SUHYHQFLYQHDWQFRFRV
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LQDGHFXDGD DWHQFLYQ LQVWLWXFLRQDO
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KK 6HFUHWDULD R VHFUHMBWIMVRGQWMNEIBERO®BUHVLGREQUWB H GWER P L@/ W L\FE
SUHYHQFLYQ GH FRQIOLFWRYVY GH LQWHUpV GH FDGD '"HSHQGHQFLD R (

LL 6HQVLELOL]DBIWIEP HWDSBODRUPDFHQR DWHGH®UH Y HQ BMHQ K LWwDQ F LG/l
KRVWLJD W HEQDIBRR WRH [ X BEQD DX N H. Q F O XO\RF® Q R F L P LIHQW B BYARHU\P D W I/ XURW/O [
FRQ OD 3HUVSHFWLYD GH JpQHUR

MM 3HUVRQD VHUYLGRDPHYVEHRBEBVHP SXHPSOHBURRRPLVGWXDO TXDWXUB
OD $GPLQLVWUDFLYQ 3~EOLFD )HGHUDO

NN 3UHVX@VEWLMBHUVR®BKD/L@RHFW®IGDHEMES L U H F VWP XHY\WHE 5 H U H FIXE b
REMHWR GH XQ SUHVXQWR KRVWLJDPLHQWR VH[XDO R DFRVR VH[XDO

OO0 7LWXODU GH OD 8QLGDG GH $GP L (DLSWWRIFLN S N YHPBERBPR WXODU GH ¢
$GPLQLVWUDFLYQ \ )LQDQ]DV R VX HTXLROQOML@®BDK HQ XQD 'HSHQGHQF

PP 8QLGDGHVUXDOGH®QHUROBGPLQLVWUYEBLFEGH VBRR QF LERIRR RAH F D Q L TX
SURP X HIY HRS O H P HDQQABDX@ LXQU/IV L WAXFE L RI@IO] D F R RIQDRTXHL J X D OGHI $Q HU R
GLVFULPLQDFHYSEX O VIDXQH V VA | R TSXHHU P H6HHP D Q HWI D Q V HHH B O H $R R J UFDLR
SUHVXSXHVWDFLYQ HMH B DY/ \SRORWKBBVY®~EOLFDV LQVWLWXFLRC

QQ ILROH FROWILINXMHU&GXDRLBEFLYX®RPLVLEQVDBRVXIpQHURKH HVD XVGD X F
VXIULP ISWQ WHRO yUMIFFB®D W U L PRRER-@YP VHRXROP X H UWBHHMWHROPELWEBLY BRRR (H
S~EOLFR

(Q OD LQWHUSUHWDFLYQ \ DSOLFDFLYQ GHO 3URWRFROR \SR'GWE B DGRFRQ
D &HUR WROHUDQFLD D ODV FRQGXFWDV GH KRVWLJDPLHQWR VH[XDO \
E 3HUVSHFWLYD GH JpQHUR

F $FFHVR D OD MXVWLFLD

G 3UR SHUVRQD

H &RQILGHQFLDOLGDG

3UHVXQFLYQ GH LQRFHQFLD

5HVSHWR SURWHFFLYQ \ JDUDQW!tD GH OD GLJQLGDG

3URKLELFLYQ GH UHSUHVDOLDYV

,QWHJULGDG SHUVRQDO

'"HELGD GLOLJHQFLD

1R UHYLFWLPL]DFLYQ

7JUDQVSDUHQFLD \

&HOHULGDG

(QHGHVBRAXGH RAVPSOHFOW JRRPLVLRIXHHW LREHOMUYSFERG AR W A3 ) VHG HHEUY H 1
SRU OD VDOYDJXDUGD GH OD LQWHJULGDG \ GLJQLGDG GH ODV SHUVRQD)"

(QWRW WDIF\F L RQHPWD W X UD Q HJ RO DSH U V R\QHDUVY L GR B D \GFHDEVH D iEV W H GIQUS M H U B IHF X
X QF L RGHIW D OQ PB/B Q G X BWIDOR/V W L J D R/ IHH QDVIRF R WRY [ X B & V F UKL @DIBVH J O , Q W H J Ui
&RPSRUWDPLHQWR 'LJQR &XDOUKVHOWBUVRQMXGR®Yi FXDQGR VH YXOQH!

/IR QR SUHYLVWR HQ HO BURWRFROR VH DWHQGHUiI FRQIRUPH D OR FRQW

(QWREGDVRHREVHUYDDSQH Y LV IURQBBWD X WsHY F W X DFR Q@ H @ IQé® N U AVRX U t G DFFR R
LQWHUQD S DR ED®D HP D Q HWQ X Q F LMIWQ KL P L WIDQWFIOD®IR Q Y HQFR FOHO L P L QB
ODV IRUPDV GH GLVFULPLQDFRYQ FRQWUD OD PXMHU

&RQYHQ,RLWE UD® EBWLBD H Y HEDLQF L R QWD GOBDRIO H DR QE® D R M HDWH \* H Q H BDHOF F H
GHODOWXMHDM@DBIGDLE GHILROH @MHD*HQ H SDOIPI XD OB Q WXM HUHRPEVB DH\)H G H
SDUIVHY HQIOLPLQDW FULPLQDEDRFQV SRV L MXUQBNEOVF HEPBEWHEHDHVSRQVDI
DGPLQLVWUDWLYDV

T 0Oz rr X «



/DLQW HU S US-DAHDIF E WIRGWP L Q L V W O IDW/IHYGRBAHY RAD V RV U H Y LIW@ BY R W RAFRRIOLRH V S BQ
6HFUHWDNUD EpYBQLGO B WLEQWH JBEEDE BD H Y H QF HYRQ | O LGRMRW H U IDBE\ISR C
VROLFLM®DVUX FDVR FRQVLGHUDU OD R&RQ®Y® GHO ,QVWLWXWR \ GH OD

/D 8QLGDG GH eWLFD ,QWHJULGDG 3~EOLFD \ 3UHYHQFLYQ G HG&RQDOAHFFLR
fUJDQRYW H G BFARRW UHOQ VW M VO B\EREY, 0 HGHOPELVBRV XU HV S HFRMRPISHVWWOBRP R Y k
YLJLODUIQ OD REVHUYDQFLD GHO 3URWRFROR

&DStWXOR ,,

BUHYHQFLYQ GH FRQGXFWDV GH +R¥YMRNIP K/IHH QDR WG [XD 3GPLQLVWUDF
JHGHUDO

6HFFLYQ 3ULPHUD
$FFLRQHV (VSHFtILFDV GH 3UHYHQFLYQ

3DUD SUHYHQLU \ DWHQGHU HO KRVWLJDPLHQWR VH[XDO \ DRBRBYR NHEIUDQ

DFFLR@HBVH Y H QXY Gl Q BIR® E M BIW K DHBVLWDRQ G X BW D B & pWXG H W H FRSIRUDMXUHDD O L
DO PHQRV ODV VLIJXLHQWHYV DFFLRQHYV

D (PLWSIRSD UGHAX WW X OB HR QX Q F L AMSHHQAR R H U DRFFDAR Q G X BWKIRW W L J D R HEDX
DFRVRI[XDR®IGHEHWRPXQLFDHULH G L F D6 BSHWIN RQDUN L GR B D VF\WU Y PG HO RPH G LR
FDQDOHV GH FRPXQLFDFLYyQHE®X®WW R FILGQDHRHW STXHD GHMDU FRQVWDC

(O B3URQXQFLDPLHQWR GHEHUi FRQWHQHU
L 1RPEUH GH OD LQVWLWXFLYQ

LL)XQGDPHQWR QRUPDWLYR

LLLARQVLGHUDQGRYV

LY 3URQXQFLDPLHQWR FRQ ORV VLJXLHQWHV HOHPHQWRYV PtQLPRYV

D ([SOLFH®&MRSUR B RUWRROHUDGPR QG X BWCORN W L J D F HH XQMDE RY HX DV
FXDO THRRIBG HY L R O HRRFQ\D DRYX M H IDHE R P B RW L SGRH D Q F L FD@HRWX 5 X H GKHD E
OXJDU SRU HVWDV FRQGXFWDV

E 5HDILUPDU HO FRPSURPLVR SDUD HUUDGLFDU ODW FROBXPWDYV Gl

"HILQH®RVWLJDFH{XQMIERWR [XBEFRQIRUPAR@ B VWDE GHPIDER HQH WX
$FFHVR GH ODV OXMHUHV DLROBIQEIGID /LEUH GH 9

G ([SUHVBHIRUPBQXQFLPWLYROLPLWDWERRDG XFVWXBY¥XO0OQHWBAJIOD G
FRPSRUWDP L H GWRSELIDER Q W H J WSIDGHEGM H U FG& FOUIX Q F LY-OE O LSPCE O L FD
HOLDUZIR FIGIHOPH G H U DH DYG®H/ HSW L HPHE UH (OS UR Q X Q FWIRAHLEHDS O L FF X\
SURKLEGRLY PR/Q G X EWBUNEH UVRRDEDKFX DUBR UV RQI® P E UD P ERE
SHUVRQDV SUBMWBIGRUBVR VRFLDO SHUVRQDO GH KRQRUDULRV )

H %ULQGDU LQIRUPDFLYQ VREUH ORV PHFDQLVPRYVY GH GHQXQFLD \ I

|  ([SOLFH@/PRSURMIH/QWHUSDBWBR®WR W RFRAIS U HY H QFWHD F VP® F Gy
KRVWLJD R HH{OMOF RWRI [ X FRSOHQRV S BWHREH UH FK)RR/D QRE/D MORRYU L Q F
HVWDEOHFLGRY HO QXPHUDO GH HVWH 3URWRFROR

J &RPSURPEBEDRW LV¥EEDWH W L %X EDy QD GLIRRI) G X BWKCRW W L J D R HH QDR R
VH[XDO

K J)LUPD GH OD SHUVRQD WLWXODU GH OD LQVWLWXFLYyQ \
/XJDU \ IHFKD GH HPLVLYQ

E SVHIXUBROWRWDGHSIDGL/ RIHFMEDH QR VHV IYQXGBHQVLE L OH@DFWH@H.D X D ¢
HQWUH PXMHUHV \ KRPEUHV \ SUHYHQFL YF RVHR)XKOROWVWLIDPLHQWR VHI[XI

F  %ULQIPHIILGDSHWDPGURFHREPDWHERQVLELOGHTKILHILHW H DUREA P L Wip §D UC
&HUWLILFDFLYQ GH ODV 3HUVRQDV FRQVHMHUDV

G 3URPRYXEXOWXQUWILWXALURKQODGHWEQHURQFOLPD E RUEAH LROHQERBXPHQ
FDPSD@BG L IX VD¢ QXD O PHHQW HDFID E R Q VRWHUSRD/BIU HY MU U D GLEERWW L J D B Hifi)
\ DFRVR VH[XDO

H &RQWDU FRQ HO Q~PHUR QHFHVDULR GH ODV 3HUVRQDV FRQVHMHUDYV

I JRUWDCGOHDRMDS DFLGOBAIDSAHUVRQBVY L GRAEIMM-FDVIDG H Q WE RRF®XIFIV BV S O L
KRVWLIJDPLHQWR VH[XDO \ DFRVR VH[XDO \

J 3URSRUMGREHUY EGRD V H®IRPUHIS LRIV LDO HYFDLE\RX B F W L Y LISFORBS-RU W XHOD RGBS
KRVWLJDPLHQWR VH[XDO \ DFRVR VH[XDO



/IDVBQLGDGHAGPLQLVWUYDGDRFRQBRODER GMHBD$QLGDGHYXDO GE@QH WRR DIV H
UHVSRQVE®HOMHHQGELJXDOGH @ HURHQ/XFDVRR @ DXQL G DMXWt GHEDDM SHQGHQ
(QW L G DSTHIMW L F HRD Bi@D Q H DHF MHF X F HY® O X DFHO/DNFFLRBWYHFtISBD®S UHY HQ\
DWHQEHYRQ G X B\WKIRW W L JD P HHXQDEDRR VR [ X DB O D E R XQIUJ QR IDRIHXG K H V X O WXOI6 R F
VHU GLIXQBHGRRIMRHOHFWUYQLFRY DO LQWHULRU GH OD ,QVWLWXFLYQ

6HFFLYQ 6HIJXQGD
SHUVRQD FRQVHMHUD

/DSQLGOESGPLQLVWUDEDQFR® FRODERUWHODAQ LG D GHV XD O GBG Q H WRFO DIV H
UHVSRQVEH®HYIIEHpQHHE DWHSHQGHQFQWY G BIEHWLQBR QY R F VER HE DL DIOC
SHUVRQWWL G BYO VFSN HD HOQDB\H UV RV H MXK/BVH V HP S H xID@IEB/L VWL QWD O
GHODWSHQGH@®RIRMMLGD PV WHQBEWXD HGRLGR FGHSW ERIIW VR QD VIL | X Q G HUDM®R
UHJXBOMRAVHGLRIUWBYQBFBVFRNODQVW L WXEHB® Q G H QR DIWL G [EIHEW DINOH J X THOH
Q~-PHUR GH 3HUVRQDV FRQVHMHUDV SRU ,QVWLWXFLyQ SH{BWRQMQ WHUSR G

/DVBQLGDGHYGPLQLVWUDRBDY@DUR Y HHWDIFR QG LFIPRQHRBWR SHUD FXHRVHJ X b
FXPSOLPLHQWR GH VXV IXQFLRQHYV

/IDVBHUVRR®QYVHMHEHWRR WRQRHUWLILIFDAHOHILHQNPHUDMFW KD MDRWL J XL I
SDXWDV GH FRQGXFWD

D *HQHUDU FRQILDQ]D FRQ ODV SHUVRQDV TXH H[SRQJDQ KHRKF\RRRFRA[
5HVSHWDRQ HPLWLU MXDBPLRVSGHWDIQRIH VHQWLPLHQWRY \ HPRFLRQHYV
$FWXDU FRQ HPSDWtD DQWH OD VLWXDFLYQ TXH HQIUHQWD OD SHUVRQ
5HVSHWDU HO SULQFLSLR GH SUHVXQFLYQ GH LQRFHQFLD

ORVWUDU WUDQTXLOLGDG \ SUR\HFWDU VHIJXULGDG

7HQHU HTXLOLEULR HQWUH GLVWDQFLD \ FHUFDQtD HPRFLRQDO

&RPXQLFDWUHVXQMDERBUHFLVAEQ QUL & RGN L H@H H UM@ DLV R QR FRLB URE O H
SODQWHDGD

K ([SUHVDU FRQ SHUWLQHQFLD HO DOFDQFH GH VX IXQFLYyQ \ GHO DFRPS
8WLOL]DU FRPXQLFDFLYQ DVHUWLYD \

M (VFXFKDU GH IRUPD DFWLYD

6RQ IXQFLRQHV GH OD 3HUVRQD FRQVHMHUD WHQ XD @WEVFDFLYQ GHO 3UR

D 'DUDWHQSBIyQLPHRIQW D HWHD VRHKUJHQPB XPL ®IOMUHV XYQ WD EPR DIMX K H F LEMW H C
HVSHFLDOL]DGD TXH FRUUHVSRQGD

<& T I O Tmom

E SURSRURLRQIRWP BHWYW\WLEGRQ WHHAWDUDJUHFRDYDSHUVRTOOYHRQV XOREBER Q G X
UHODFLRCROIBGARWLIDP LV HWIRD FRWRI [ X M@V XFDVRULHQWBE OBYQWD Q FIDDH/ R
FRPSHWHQWHY SDUD FRQRFHU \ DWHQGHU ORV KHFKRV

F $SR\DDX[LOOBUMXQWB W HPDR D U U BWLRWB FKRY\WRR P LRDQ \®B H U V RIQIAGHOO +
GH TXHMDV GHO fUJDQR LQWHUQR GH FRQWHR®HMQLYD WRPD GH OD G|

G $WHQOGRMKRURMBIDGRWEORPLWPOR W R WDMHNV KRtPLQURE BBV BWK R VW LJD F HEXX
DFRVR VH[XDO

H ([FXVDUWNMHQWHUYGH@XS XHEWR S XGLBEI XD OXTRBQHOGFIMORV HUWpH U P LEHO\
GLVSRVLALRQIBGEEDY FDEEGHNQ W XFR QIR WPGIDNQVWUXFFXREHEGHOB QLG B
$GPLQLVWUDFLYQ \ )LQDQ]DV SDUD DFWXDU HQ GHWHUPLQDGR VHQWLC

|  +DFHIHPRQRFLPSRAWRILOUR D QR W HIHORQW (REGT XL IBQ HVHG@R R WXDQGAJ:
SHUVREDGRIDEDV L HIXRIP L WIBDL |DRF L R@MIL Y B BID\S O L F BFHEW® V -BQ RWW R F E
OD 6HFUHWDUtD FXDQGR OD QHJDWQWB WGP GH &G RSQUWERP (UIJDQR

J %ULQIVDRIYMOBUHVXQPWERRIRDPBG/LVSRVLFMXRUQENOVMFDEGHR W RV RDEH V
VLIJQLILTXH XQD UHSUHVHQWDFLYQ OHJDO

K 7XU QM@ QS O DYPAP D\ RWW UG MK/ E LMDHD BH F U H \R D &HIF U H ZWDHFDR® HRZARP LWWRD OU J D
L Q W HBLHORRQ WOUARLDD & pIND H B HI X H MDY Q X Q FG BDVDTVX MV H QRQIRAFL H € QDAD W H Q 6 Ly
GHO 3ULPHU FRQWDFWR

L $QDOVIBGH QDU WIBWLRVHFKGM B UH V XQ MDY PIDG H Q WE RIF®XQS\WKIRW W L J D B HEXX
DFRWRH [ X IEM VFUHWOBHJO®H, N UL GDHERP SR UW D PILHIBIRURU L HQVWIFR P S|
DGHFXDGDPHQWH D OD SUHVXQWD YtFWLPD

M &DSW>XOWDMWD X Q FH QB H J L VAV RS O DQRP D \ R&HV UG MK/ E L FIRD W DG R UGH/MU HF H €
HQ ORV IRUPDWRV \ KHUUDPLHQWDV TXH GHWHUPLQH OD 6HFUHWDUtD



N 'DU VHIXLPLHQWR DQWH HO &RPLWp UHVSHFWR DO GHVDKROR3WBWR®@RI

O ,QIRUPDBUHYVXYQPMDVRE OBELIQUWNMVDEHSHQ X QGFHED V RBVK RV W L J D R HEXQDDRE R
VH[XDO TXH H[LVWHQ DVt FRPR GH ODV DOWHUQDWLYDV UHVSHFWR GF

P '"HWHUPYB®IPIWO@HFHVICGDRO L PH\G DGO URW H RERP R X JHEXIDBWEHMBBYV
PHGLGDV HQ YLUWXG GHO ULHVJR GH OD SUHVXQWD YtFWLPD

3D UHDG HV D UG RHO/OWXY FLRQHYFRQWBRP S Dx®HEWP D QHQWEHPBQWGEBGBIXDO G
*PQHUR R GHO iUHD UHVSRQVDEOH GHHSHMQGHQE DDG\H(QMQAHWDRG HQ O D

(0,Q VW LONOHABEU H J L \BWOUIRVH U V R DRV H MK BW L SRI R S L IOLEDRUO D E R MM BH Q G H Q
(QW L GDFRHMOL G HFRP SDEXH.QBWi FW UFID\D F L RRGRIDAIDW H Q BIHy RV KK R VW L J D B HHXQX
DFRVR VH[XDO

/DB HUVRBDQ VHAMHHED B DB D F L & 1P DOHDQXPRQ DL Q D OG F & X D(ALA B OERQRFL P G-
DFXHUGR D ODV FDSDFLGDGHV SURIHVLRQD GHHQ \RWERPSHRVHQFLDV TXH GH

6HFFLWQRHUD
$FFLRQHV GH &DSDFLWDFLYQ )RUPDFLYyQ \ & HUWLILFDFL

/DV HSHQ G H Q FQDIVG DSHEH U QF GHQLX'S U R J U DIP@XD G HAD S D F L WX W VWS H F L D C8L0)
OD3HUVROREV HMERMIMN [V JD Q RYW H WGHR N Q WHW@R O W HE/H.D X D O@EPXHM HU KR P E (
SUHYHQMLWE Q ELFRV RBK R VW L J D R HEXQMDE R WRI [ X D @ W UARKP DX HR U W D OHHBIRVCHQ B
FDGOQBH/ XVXQFLRO®MLPSOHP QeHIUIRWRFRWBH QVLELOLAD S DFQ WHAEED L J D\
GHEHUi UHBORJDUMMLYDPHQWH

/IDWFFLRGHBHQVLELORDFDLFOQWDRIWRD FLXE@ P SO H P HIDMWASH Q G H Q R QIWL G EGHHEW
LPSDUWLUVH FRQIRUPH D ORV FRQWHQLGRY TXH HVWDEOH]FD HO ,QVWLW

(O,QVW ISRQWRGLVSRVGFDPW S H®HQFL DYW L G DFXHIWHRGP D W HE/HLD X D OKB@WEPUXHM H L
KRPEUGIMUHYHQBIWRQEHyMVRBWKRVWLJIDVHHIDIRRVR[XDGH ULPHURWY ISRV FRO
SDUD OD 6HQVLELOL]DFLYQ &DSDFIMWIDMQRO ERIUPDEGHWUD GHW RXUHVLYD VL
DO HIHFWR HVWIDHESHQEB GMLADR (QWLGDG

(0,QVW LRR@MIRQ W H U Y B BFFW YODW MLIRAXH M @ SR\RX HFR U U H V SSRHQ G Bl F U H WEHM B U OF
FDSDFLGUGRHNYVLRERPHVW HIRML BYP@® W HUHRB UWLILEBRMBQUR R U G L © RIGDD V W L(V
FRVWRHOHUY GFHRD O X D5FH.E EMH BX E L FBROR W S HQ G H Q HIQDWL G D®DWX 5 H U W HDQ@B!
3HUVRQDV FRQVHMHUDYV

&DStWXOR ,,,
'H OD $WHQFLyYQ
3ULPHU FRQWDFWR GH DWHQFLYQ GH FDVRV GH +RVWLJDPLHQWR
6HFFLYQ 3ULPHUD
9tDV H LQVWDQFLDV FRPSHWHQWHYV

/DSUHVXQRWDBEREB VHJX®URFHG L PIQHIBNR V W D Q¥ XV L HIBH R W R WRIQR D@ RX O3/
DFXGLU D FXDOTXLHUD GH ODV VLIJXLHQWHYV

D 3HUVRQD FRQVHMHUD

E &RPLWpV X

F TUJDQRV LQWHUQRV GH FRQWURDO

/R DQWHWUIRBHUMXLFLR GH TXH OD SUHVXQWD YtFWLPD HXGEH/MX B & D QDT X X!

/IDSUHVXYQWWBRGIHOHVHDFRPSDx®PRMBHUYVFRD VHWBDHUDFGH HF ICER UL H Q WIRFELDYI
LQVWDQFLDY SDUD GHQXQFLDU ODV FRQOFRVRYXGB KRVWLIJDPLHQWR VH][

/D3HUVREQRD VHBX[WDH QO D U U BWLRKH F KBO® B U H V XYQ WD LOPEDX DBH E HAR Q V SVRCHLY F U\
HVWDU ILUPDGD

6HFFLYQ 6HIJXQGD
$WHQFLYQ HVSHFLDOL]DGD

(QODWHQBEyQLPHRIQ W DOFRMR) V RFRI V H B HEBBALE HQ WWLIOLF DKV XYQ WABU H T X LGHD S R \F
LQWHUYBEHFLSBF L DR VB/HDWY RRPBQ FRV L Fy ORBRD O TR WHIRHI HV X@QMAH VDD BR UV
FRQVHFMBIMOLGHRWR WMDVHVFRHDWLGRGWRIQ R BHYRWL F W i P EGBIRS/H U V RKO\BSF L D C
VLHPSUH TXH OR DXWRSURM XSRWDH Y FUALMPRD O D

/ID3HWR QAR Q VHMHIUIDQWIBUHVXQMWDICPERQILGHQH@E O D@BIKRRIHVIXDBRBRVHU
GHXOTXGHREF X P HROAVRR VW D @ FOUPE SR U F OBBQHH V XYQPWIIPMERP B HORWHJI LV WH RMJ H X
QRWDV TXH UHDOLFH GH VX LRMRPBOHKOPLHD WR/HVRUtD \



/IDVHSHQGH@®RFDW VG DSROARY RWMDWHQHRNVNSMFLDDOQIUGEDV XYQRPVWMDRMVIUD & pIMQ VW LV
S~EOLFDV PHGLDQWH OD FHOHEUDFLYQ GH ORV LQVWUXPHQWRY FRUUHYV

&DStWXOR ,9
,QYHVWLJDFLYQ \ VDQFLYQ GHO +RVWLJDPLHQWR VH[XDO \ $F
6HFFLYQ 3ULPHUD
'H OD DWHQFLYQ DQWH HO &RPLWp

IDVGHQXQVREWER RGHRVWLJIDFHIXQMKERWR [XORGUSQHVHQWDW RIR P LBRPH G IGR
IRUP DBWMRU L PHRID MWW DERSROBHUVERDRVHRAHG L DGMWYX QFRQLP PQ FDVEHT X HC
SUHV XQRPMDE R B V HIGAHHD X GBFHLU REL U HIF @/BP L @&/ EJHL Q | R UHPLDHGS HGFHBDE R F H G L P X HKC
LQLFLDA/R VR HIPMHRHT X W H T X LTHWWBR LQWH U Y PRGILEEY L F R DRUX Ut REXID O TR WHIK
UHVXOWH QHFHVDULD

(O&RP LSRG BR Q RIGHV R GDDAR Q G X FWIB R Q VW LKARXAW QJ D I HXOMDR R WRI [ X B D UDRRD V
VHXxDO HGRRMWQFLERGHI J KRS TGHOBHIJ@WH QWHJIULERBSRUWDBLB@WRBUHPIC
GHQXQRLMH G L DWID @ DX W R ULGYOHV W L FBG@R UG HO GG W H GHHO YRQ G X\F WRDO X QBT
SUHVXQWD YtFWLPD

/DS HUR QIX IR F X SHPH F U H WD I FE X WHLLWDEDUG H Q X Q FHLGDD VAR X 16 HO B LV P\DH. G H Q WQ DO
X QH PH Q VWR QW D BB WH V XYQ PMDD PIDH FGWR X ¥ X E V DOIDRP L V L FFRHN H V S R Q\GLLHUWIBG!
TXH VH LQLFLH HO WUiPLWH

(O&RPLWRPORORWOHPHGWRW LVSRQBQ/XFDVRPLWLESLQRY®R FRP HQ GIHALY AFAE
GHQXQFERD/OG L UUDO DMQ L G DISGIRL Q LV WRDWHY SR @Gl H BMHARNY HV R P B QPH G L GIX
HYLWHQ OD UHLWHUDFLYQ \ SUHY KRM/NL SRFVILIEQWR FWRIQEXF W D¥ MR VH[XL

(O&RPLWRG EUL QR DIUH Q WDIFB WM @ WDF W IVARE OHG L | H U HSRWH E L O G GIDVE H @ FHIQRQV
LQVWDQFLDV VLQ SHUMXLFLR GH FRQWLQXDU OD DWHQFLYQ GH VX FDVR

(O &RPLWp DQRWDUi HQ HO 5HJLVWUR ORV FDVRV GH KRVWLJDPLHQWR VI
6HFFLYQ 6HJXQGD
'H OD DWHQFLYQ DQWH OD DXWRULGDG LQYHVWLJDGRI

/IDUHFHQREIHGHQXQNIHIUD WUD GHO RRHFD QL VPR D UW HOH FW\RW D E O @ PBRDXQVR U
LQYHVWLIJDGRUDY 6X SUHVHQWDFLYQ SRGUi UHDOL]DUVH

D 3RU SDUWH GH OD 3UHVXQWD YtFWLPD OD FXDO SXHGH VHU SUHVHQWI
E 3RU SDUWH GHO &RPLWp

/IDDXWR UWLGMIHY/ W LUBGE B Qi O IGVHEY VIRR @ Q | R T&XHE H U H FKORRAD Q\RSHUV SHE W p Y B\
FRQIRUPH D OR VLIJXLHQWH

D 6H LGHQWLILFDUIQ GHVLIJXDOGDGHYVY DVLPHWUtD R UHODFLRQHV GH SR
E 6H LGHQWLILFDUIi OD YXOQHUDFLYQ GH XQR R PiV GHUHFKRV
F 6H LGHQWLILFDUiIi OD HILVWHQFLD GH XQ GDXxR GH tQGROH GHWLWFDHWIRRUC

/DLW W LJDBLFQ QW B/Q L G DIEGPL Q L V VEUHD DVQLYHDWW IDEIDRUGH) & L VIKIY H D GILEFRP L R\
SDUWLU GH OD UHFHSFLYQ GH OD GHQXQFLD GH OD SUHVXQWD YtFWLPD

(QFDVRH XIQR/ HFXHPRIBOHPHYWR VL HOBMHY R/Q VCHE DEKDHOR GUROLBIBWEH YV H Q \@
OBUNQWDFWDPDG VW XEVDQ@DRKDV XILFLIHHY HADD FRYRVEOHFHQ@RDELV SRV LMXRQ
DSOLFDEOHYV

$FRUBRIQROWLQFGSRRYDOUBDVSISWRW HBBIUYIEWI D L J Q LK.MV H JSH G D RHLD ® D O\GX
GLVFULPLQDYQLYBVWLJDIFORG HRQRIBGEEORN W L J D R HEXOMDFE R WRI [X DB U FR Q G X F$ B D\
DXWRULGDGHV TXH FRUUHVSBQGE D XECHVPDUFWR PIX R V¥ XIUD XQ PD\RU DJU

/IDLQYHVWY@BEHWHDOLHBPAHHKDXVWLABWHUHBMWpRpORVALEGHSLVFULPLQWDI
SUHMX]JDU VREUH OD YHUDFLGDG GH OD GHQXQFLD IRUPXODGD

/D DX W R ULGYDH RULIBBED Q HR OL F L BWIE HJO O H J®MWRIGERRR/H G L RV RE R ULRMD 1D\ X G H
FRPSURHDHDOL|®RERQ G XERYHQF OMREODEHOHPHQGWRQYLFSUXG EDVFXQVW
LQGLFLRV \ SUHVXQFLRQHV VLHPSUH TXR Q@RHD KDIORRYH Y XFHEDWQL R\E WO W H ¥ WH

/IDDXWLERGEG HVW LWQIRR B WX W R WIXED/GV D Q VIREEGHEU/DV BEHRV X QAR VW LIDPLHQ
DFRVR VH[XDO D ILQ GH IDYRUHFHU OD DWHQFLYQ GHO FDVR

6HFFLWQ FHUD
'H OD HPLVLYQ GH ODV PHGLGDV GH SURWHFFLYQ



(QRPLWODXWR UWLQGMHE/ W L GBIG R MEHEIR) | O IGVHEW VARV LU HM X\ REW B H U D F GGIDRBVH F K
GHEHURLWDRHGLGEIHBURWHFRUYJHVYSRQ@IHBQWIL®P HG EDWPBIRID V >XOVBL H V XYQ AW
HVWDV VHUIQ YLIHQWHYV D SDSUUMHMHGWO FRRRPH®MVR DG B HODXQFLD

/IDSHUVFRDRVHBRGBURSROQDNHGGCGDOMHSURWHPRVPEBHUVRQAEBSUKS\DH@RP LR P QW@
DXWRULGDG LQYHVWLJDGRUD

/DWH QW L G\DBHBH Q G HERHE 1D U GR SOVIPWI G L GDYURWHFR IBLFOWEHUVRRBUHVH@RBRP LK
OD DXWRULGDG LQYHVWLJDGRUD

/DV PHGLGDV GH SURWHFFLYQ GHEHQ VHU WHQGLHQWHYV D HYJLOWDOUQ &/ FORY
DOMXVVHIQZHOIHG PQLV W ORWA YOO GORFG LVFULP LOPPIY/MYQ X Q F LDIWQRDL P LV
FRPSUHQGHQ ODV VLIJXLHQWHYV

D /DUHAFDHALYRFPELEK QL GCDGR L\QUD WE WKIR U DAUHD® ERWDMN M B HO B U H V XYQ WMDR B BC
SHUVRQD SUHVXQWDPHQWH UHVSRQVDEOH

E /DDXRWL]DPHyEFGWRXDBUHVXQPMDUPD X B ER X Q F L X & GHFH Q \B BWRU D EVDLNHRR S
FXDQGR VXV IXQFLRQHV OR SHUPLWDQ

F /DUHVWUDREBIHWQVBQEVXQWDHANQRG@S D BDHFEFHRWY W RFRMRXQLF BRQYSUHV XQ MR
\

G &DQDOLRDUHRWEDUH V XQRVDDR BV WLDW W DRFEQ DMQ D OG & B @ H F IDESIR \RV L F R O Y RFE
PpGLFR HQWUH RWUDV SRVLELOLGDGHYV

6HFFLYQ &XDUWD
'H OD YDORUDFLYQ GH ODV SUXHEDYV

/I DYDORUCDHLPSW XHBMHEHDFHGWNHFKBRDBTKLWH U RBWH SIBSIHFARH ODRL QG H LV XL
ODV VLWXDFLRQHVY GH GHVYHQWDMD SURRIBRRMH®ERY SRU FRQGLFLRQHV GH

6 HY IRQW DSWH SR QG H U D Q I H PG Q WEHDLS/QH V XYQ PAD WPRP D G GFRX H QOADD W X U WO B pCP i/
HVWH SRFRQG X H\W DD ] y®HH O @ RG H EHHQ W H @ & HH@ H F X HE®HY RR/H F K R X H GIU H V H Q @/IX
LQFRQV L VRWHQH IDIF¥ FF@HERDS R U W XTOXUNGHD B O LUFH IBRILGER O R X 16 H ESHU R F X UTDXWBARHBR F (
O DYH F HHW W U L F WQDHPFHHQAD ARLDDQAV H Bilf R I X HD [ H Q X QBPXLHDG/EX F H GAHLUH PGBHRV S XXM X HD
KHFKRV PDWHIH®X@HLDDKD\DQ VXFHGLGR

6H GHEHUi DQDOL]DU OD GHFODUDFLYQ GH OD SUHVXQWH RQNWEPDy&8Q FR(

6 HW FOPUHQF X H QHABIR Q W B HIV R U H V XYQ AV GRBD Q HIU@W H U V HFFFEQ R IQ®HD T Q/GHRRHPWR XH G [
FRQGL¥EYQSMH UW H QOH@FWU B SRD W H Q B UL ® U R WIDWA YU L FBIPHQW PV QW & BFRLE R UR O
GHFRQW UYMW Q ARMAURNY S HBW®RS H U V RS X Q FR BE B iFVR U U H V SFODGRAJQW H F H GHR@
TXHMDV \ GHQMXQMH@PWDGDY HQ VX FRQWUD FRQ DQWHULRULGDG HQWUH F

6HGHEHMO O ROUDWQFGEFRQVH QW ERIPHBRXWRMDNG@ BRQ I LI X WDHELPGF R Q G X BR/RDW X
QRVHGHESIUHV XIXIHO K XEBRQ VWD OBHXQRSRVLERYHG IHRWQIW XQRBREQWH DV LY IGGD
SUHVXQWDV YtFWLPDV WRGD YH] ™MXHHPROORHSVWHGHURBHSHHEWDOOL®V R D O

6HYDOR UDDSQX HEDH/Q L FRE R Q VAIEHH QI HH V WWH. S RF R Q G X W\WDUVR GQUHF ED X V H QG- IROW
SHUVRRIDNOG B UH V XYQ MDUMMBIOPHYWEFWRMRFXOWDOL]SRDERXMWHTXLAHEQR
SUXHED GLVWLQWRY GH RWUDV FRQGXFWDYV

3DUDFRBUREDEL@G®xBRGUDQ O W BBHD DS/U X H BBHIW L FEROMW VS R Q/G. IBHQ\GHY L VT
TXLHQHV ODV UHDOLFHQ OR GHEHQ GH KDFHU FRQ SHUVSHFWLYD GH JpQt

6HFFLYQ 4XLQWD
'H OD VXEVWDQFLDFLYQ \ OD VDQFLYQ

/D DXWRULIKBWDREO W RHD@ DO EDGPQ B HODEFLOLIHQHDRD V]PRMI X W R ULGYDHSY W LB R
SHUVSHFWLYD GH JpQHUR

6 HG HHEULL G H Q WQLBIL| E D W FEQ¥IL\D X D FG& B®ISWA XIS RIEX H V W IGRIHOMHG RBX H QQMDQG H V H T X
H Q WOLDS/D U \@ HEDV X QGWHB H W H F /B IUW K DERHGYHYY Y H G\R XDV W IGRHDHQH WRG H E HRGH V W IC
QHXWUMGR BRG PD SO LBRERP R Y DOKORS D AL RH U H QEFHOIBRGRRO X BIDEDX V FOQD H VR C
MXVWD H LJXDOLW DRR@WGHH W )GHUGRVROXDOGDG SRU FRQGLFLRQHV GH Jp

6HGHEHBXHVWIBRRIBDEKRYD O RWUIBU XHEDHFRQIRUPAR@@GSDUWBRGR HYV SR Q BDUWHKDW
SURWRFROR

(YL VWHOIW R 8 R P H QM\ER/ B HADH Q J YEDN B IS@ V W H U HRSWLHBNRX/S RIDARX 16 H ESHU R F X DO0 M B J
LQF O X\ M-QQ\FH\ODCFRE H V ER@HR E M KBWIRV H J X X QDUF F H B R M X V WLFQALIDV F U L P LDFFR WQ B
JpQHUR



'DG IR DW X UG BHPD/ X Q &IKR VW IH@W B [ X\DIDF R VRI [ X QERSHOBRQFLOHDRAMMD W N |
H[FHSFLyYQ

/RVi UJIDQRWH B RRQWUKBPDODYHYVSRQVDEDGPG R GWWUDMWLDNAIVX JE UP SR Q G
VDQFLRQHYV DGPLQLVWUDWLYDV UHVSHFWLYDV

/IDWHGLGVURWHORRQVWIHNXPHYPXQOUDQFOHILPHGODHV SRRYIDEGBLQ LV WX
UHVXOWH

(QREHUYDQHLDWtFXORDFFLY®HO DH\ *HQHUDHB HV SR Q V D E LEG BIDYWBMWYD MQRCDAR
UHLQF L GHRS BRF H®HPULIV PWD Q F LS)XQHN'V VBB E HLASRQ HAHP B Q HS DR J U HAR.@ DL Q D OG
HYLWDU OD UHSHWLFLYQ GH HVWDV FRQGXFWDV

&DStWXOR 9
5HILVWUR GH FDVRV GH +RVWLJDPLHQWR VH[XDO \ $FRVR '

/IDSQLGOBRWLEFQWHIB-EDGERBDHYHALBE R Q1O LGFRVRWVH UGG H WKIU H J L W WR G G/ND |
FDVRWKRVWLJDFHEXQDMDRR VR [XBQ@ D&/HSHQGHQMFQ\WVGEBY) TXHFXHQWRR®ERPL
HHOXDF®VWDHOEBPHYRWR¥RWL SRM QF LG ®B'Q H U D\FG FOOWM F R P H Q G DIFXLHRI QHY¥ D \
VH KD\DQ DGRSWDGR VREUH pVWRYV

/RM UJD Q,RW H GRERR/Q WOUR-OY BQUBL V VB BIRDA/H Q X QBHFY ESBOWH V X Q ARG RV W L JLC
VH[XDDFRWR[XHEQOD&HSHQGHQHQ /. GBDHI) DVERP B HO DWH VR O X FHARGWHS®D
PLVPDV HO FXDO VHUi FRPSDWLEOH FRQ HOQ UHI LSXQWRR RWUMYGR/WLFR HQ

(O, QVWIHOXW R Qi R WRHXVPREGH QX QEHORVWLJIDFNHXQMNMDRRWRI [ XBQ@B3) /DYHU)
S~EOLFD GH pVWH VH GLIXQGLUiIi HQ ODV QiI0LQBE® G HRBY BMXWRWDUtD OL

75%$16,75,26

35,0(52(CBURWRFROBUHY HQFWHRFVY PQ FGHIR VW LJIDFHIERR VR [XBQWUDUi HQ
WUHLQWD GtDV KiELOHV FRQWDGRV D SDUWLU GHO @i ALDIX LGH WE HG B HDFL 8

6(*81'2 /D DSOLRDFREVHUYDGBHADRWRBRERKDFHUMHQORVHFXUNRRDQRPDWHUL
SUHVXSXHVWDULRY DVLIJQDGRV D ODV '"HSHQGHQFLDV \ (QWILGLFGERQYD®ORY OR TX

7(5&(52 6HDEURKD3URWREROBS UHYMHL y@W H Q F LWWIQ F IGyHIOR VW L J D F/IHH R BMRF R WHRH [ X
SXEOLFDGR HQ HO 'LDULR 2ILFLDO GH OD )HGHUDFLYQ HO GH DJRVWR GH

&8%$52 /I DVHSHQGHQRRM. GDQHW PDOQY W LGAHQWRISRO DERW U H GODKEE L FIRQ W IDSRWE\
OD HQWUDGD HQ YLJRU GHO SUHVHQWH 3URWRFROR VREUH ODV DFFLRQHV VL.

D (PLVLYyQ GHO SURQXQFLOROAHOMWEFFGIH ERHXYR YH UHILHUH HIOJRWRIHFBDG® Gt

E )RUPXODFHYBR@FDWRELBD@IBRQ B3O D' S HQ G H @RHDVL G BEMIU R S RROHUY LDADD
SHUVRQDV TXH FRQVLGHUHQ SXHGHQ GHVHPSHXDUVH FRPR 3HUVRQDV FR

F 'LIXVLYQ GHO 3URWRFROR D WUDYpV GH ORV PHGLRV RGAHDMQHDWHW BE RRPX

G 'HODWHPMDFWLWMZBBH YV DSDUDWDELFFLRGHAH QVLE L ORRP KIQLEF D WIHWQFD S D F L WH
PDWHULD GH KRVWLJDPLHQWR VH[XDO \ DFRVR VH[XDO

'DGRIQORLXGO®MpP[LFR GHRYLHEBEGRFLOLHFLQXBIOYHFUH\@BREBQDFROPQD 0DUtD 6
&RUGHUR GH FEDOFtEB¥ UL FID6 HF U H \8BOURXD) F L3 EOLBPPUpQGLUD 6DQGRY DO 5% B 0IOR
3UHVLGHQWD GHO ,QVWLWXWR D®IFQ R QD& BIDHQ O=D U EHKUEFHEMY/F D



