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7X QXHMYRHVWi GLVHXDGR SDUD TXLHQHV EXVFDQ LU PiV OHMRV \ GLVIUXWDU FDGD WUD\HFW!|

DYDQ]DGD \ XQ GLVHXxR LQQRYDGRU TXH VH DGDSWD D WXV QHFHVLGDGHYV

‘LVHXR YHUViWLO SDUD FDGD EHIKQWEBPBQWURO HQ FDGD DYHQWXUD
"LVHXROH JDEMH.HQWRR Y KDGH @R QU H QRNG LV IRH X P i W UFHRALVWH QW H V
TXHADQ VSR UWDOBFRH Q DWHIRiIV DPRUWLJIXKDGRIX WIHRRIHFHIXULGDG
VHQFIR®R QRALLQD F U LFIRFIRG L GDVGN D E L\O EG Q GRHQF D G BV U D\ H P W@

QL IXQFLRQDOLGDG LPSRUWDU HO FDPLQR

7HFQRORJtD LQWHOLJHQWH S®DDJPGRD WINWHEKDRU J H
3DQWDOOHIPXHVWROBEHHDQHME XL S DR X QF DU JD BIRWAKD U T H
RGYPHWHRRFLED® HUQDFHQG LRESRW L PWXW L HP SR U P L W L ARGRWMX
UHPRWRLVWHRDVURERHEULQGVERRWHPWD QHUISLGBILFLHR@WHGDWH
VHIXUIHZBBGW UD\HPWRX FHY G HO DO/D U HYV\E HUBVH S i ISIWER O DU
QRVRRLOXPL@XEDPLQRLQRXH FDPLQGROSRFRVLSEIR GLVIUXWIHD®R
DVHJXUDQ WX YLVLELOLGDG HQ BMRIG\FD BRPH @WRHUWH VLQ OtPLWHYV

9 (QHItDTXHW DFRP SDXDP i V IRV

2450 6%. 452!
#l - )% ! &15-

RIUHFLHQGR F|
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*UDFLPRHOHJLBRRRV XWR P S D x HHUGHW VDX H YODY HQ WXV D X K QS U R G XH W\R i V
HQWUDRGBRPXQLBGDIEYLRYRGDEIHUWIBRYLPLHB®MRPESRVLWVYWRD QXD O
VHUi WX JXtD SDUD GLVIUXWDU DO Pi[LPR GH HVWD H[SHULHQFLD ~QLFD

&RQIHMUQ FRRWHUHOpFWMWLIFRXKQBHOHFAH W@ RPSURPER®DQQRYDFLYQ
OPILFLHQMH®HVSISWBXHVWORQHWQXHY¥RPSDXHWRGLVHXxBBAY DA QR
PRYLOLGDG LQWHOLJHQWH RIUHFLHQGR XQ HTXLOLEULR SHUIHFWR HQWUH G|

"HG L POQ RR/L Q X VD RO\H MY WPHD Q X @V X \BiJL Q H'Q FR Q WW R @R X HQ H F WADB/D U D
DVHIXXRQUHQGLPIyIS@WRR QLODYLGHBWEO UW X/ FRRWHQRRRL PBUWDQWHV
UHFRPHQGDFLRQHV \ DGYHUWHQFLDV GH VHJXULGDG

&RQN X OHFFLR §X OV BPRW RWEMRHWHY B D Q VIR OPDLQ VERNGIHRP R FLR Q\D QW H
UHV SR Q \SIEKSD i GH VW B Y R O K PLoyFMWUXLG BRW D FRQ VW U X4 € R & FOUORGIR
SRVLELOLGDGHYV

*5.4/ 3 B! -/ 30 %3e%*/ 3 ®$)3&254! B, B)! *%
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<2 6E &8,'2 0, 6&227(5 <

"(5(&+26 '(/ &/,(17(

20/,%$&,21(6 '(/ &/,(17(

8%,&%$&,11 '( 3$57(6

9LVWD 6XSHULRU '"HODQWHUD
7DEOHUR GH LQVWUXPHQWRYV
&RQWUROHV GHO 0DQGR 'HUHFKR
&RQWUROHV GHO 0DQGR ,]TXLHUGR
/DGR L]TXLHUGR

/DGR GHUHFKR

5(9,6,21(6 3(5,1',&%$6

1LYHO GH &DUJD

"HVIJDVWH GHO JUHQR 7UDVHUR
%DWHUtD

/ODQWDYV

&8,'$'26 '(/ 6&227(5 <
/DYDGR

&XLGDGR GH OD 3LQWXUD

,167588&,21(6 '( 0$1(-2

(QFHQGHU HO ORWRU )XQFLRQDPLHQWR
$SDJDU HO ORWRU

5HFDUJD GH OD %DWHUtD

$/0$&(1$0,(172

9ROYHU D 8VDU

6(*85,'$' (1 /$ &21'8&&,11

(TXLSR GH 3URWHFFLYQ

&RQGLFLRQHV GHO &DPLQR

"tDV /OXYLRVRV

ORGLILFDFLYQ GHO 'LVHxR

&RQGXFFLYQ \ $OFRKRO

5(&20(1'$&,21(6 '( &21'8&8&,11

3RVWXUD SDUD HO 0DQHMR

&XLGDGRV SDUD (YLWDU 5RER

*$5$17E$

/D JDUDQWD QR HV YiOLGD HQ ORV VLIXLHQWHV FDVRV
5HTXLVLWRYV SDUD YDOLGDU OD JDUDQW!D
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/ DV SDOEWDV $ WQFLy Q\ 1 RVD VH UH LHHQ D LQIRWP DFly Q [P SRUBQM SRU® TXH GHEHV
UHYLVDUDV FRQ FXIGDGR

$SWHQFLYQ 1RWD

,QGLFDH IV HJ X U LGHER Q G X F WEKMSD VD MHAWRQ j 6HUHILBWHRFHGLPLISQWRYXFHYGHY LDOH Y
SHOL(OIRQRHBWDRIRUP KM@ DVLRQDHMLIRQ H VG H E M@ J YSLDUHDY L & DWW X F R R HIG H P ik/D F @ H

JUDYHV HO PDQWHQLPLHQWR VHD PiV IiFLO \ ODV LQVWUXF

« 1RWD (FROYJLFD « SWHQFLYQ

& XL G HBRXW VIVRER H @ VMDY L WRDQW U D WD QRGHIEFW L OL]DURVFRP SR QH GWOHVR RW HEIX H G HY WGP DVLBB®LHQWH V
WX FRW K U UH Y LKW R G\DX\8 D UW R P S R Q HIQWHA/Q GXUDQ®HV S XPHIOVR (1 &8,.'$'2 FREI® OWROWBR®@ D
SHUIHFWDV FRQGLFLRQHV DOWD WHPSHUDWXUD

786&227(5< 7.(1(&20321(17(6'( $/72 92/7$-( (O « SWHQFLYQ
D O WRRO W EBNHID L JUSRWHRG W R Y FOFHDMUL RTQXKHWP D G XUDVY HYV  (OV LV W B PIDO WRRO VBB ¥ F RHRWY W L HSIHH | DX H) RS XH G H V
GHVFDUJDV HOpFWULFDV VL QR VH WRPDQ ODV SWHISDRBRR QRIS &' WBH\RRUMBWR U R VYW E RXERIQ HQKV H V

DOWR YROWDMH SXHGH FDXVDU GHVFDUJDV HOpFWULFE

e SWHQFLYQ
12 7248(6 QLQWHQWWWDWDIUH]BHD OWROWRIMEOHY « 1RWD (FROYJLFD

FRQHFWRUHV LQWHUUXSWRU WpUPLFR HWF /DVEDWH GtBO/L WRR W L i Q WEI U IFIRWHNR V IQHRF\H V X\ D Q
PDQHNMRSHFLRBXHGHRQWDH@MPWOR®IXD2 /$6
e SWHQFLYQ 7.5(6 (1 /$ %$68530pYDODV D XQ FHQWUR GH UHFLFODM!|

6L WLHQHV XQlDFFRI/BHEODWN SLH]DV GH DOWR YROWDMH

« SWHQFLYQ
6LV HS UR GIXEL Q FH QI3S.RIDD O DPRE GH[W L S WREH JRV
HOpPFWULFRYV
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( VAM P DQXDOFRQWHQH LQIRWP DFly Q LP SRUBQWM DFHUFD GHOP DOHWR GH\M 6 FRRWU<  DGHP | V GH FRQVHWRY SDUD VX
FXIGDGR H IQIRWP DFly Q UHBIYDQWM SDUD W VHI XUGDG SRUG TXH W UHFRP HQGDP RV GHUR DIMQEP HOM DOWN GH
HP SH| DUD XW(} DU <

$WOFly Q ( OF R\ H QWEHRWMUIIOF RR W\RWL G H{ W L E LSRR X HR W BRW H U V

( CBUAVHQM P DQXDCHV XQFRP SRHQMP i VGHW VFRRMU< - HQFDV\RGH  UHIDFFLRDEHWVRVYRRU X VW U QWIHRWHVB@WHMD UL D P H Q

YHQCH®R IDYRU GH HQUIDUR DOQXHYR SURSIHBUR SDID TXH FRIRIFD  FR ®I P F W LDASXUER @B VE R P RV WVQ M HIWHROW RIUMHDW DW LFD O F

WDV VXV FDDRMIMIFDV - WOR  CGH  IXQARQDPHOR FRPR G RUW R J URIILFGRR@BVP SUHVRWMP D O REHFR QVXPBHVHP SHXR

P DQMOIP IHOR S X E O L FHD\G/RAZ M HDAY W L D& HyFX H FG ® RKIE L VGRIVYD Q H M R
RXVRSRORXHI G UR G XEQMRQ HFHGRQ WRN HQBMWRUL]DGR

3 DD FRQHYDU® FDEEDG GH W VFRRMU< |\ HYMIUGDXRV DFFIGHOMVR S XHGH GLIHULU GHO TXH DTXt VH H[SRQH

JDWRY IQGHRHVDURY YV W & HQAR GH 6 HYIFR 96XVFD @ GUHFFYQ GHO

&HAIR GHEHYIFIR HQ@ i JICD RIFDOGEH5 2 8 ( 7RG RORG/H U H PKFREA V W B Q XT2® ( V HH Q F X H (AU RIVH 3 RGIR V
ODWH\RW[LFDE@DYW H U Q D FELARIF¥THH GV RKLEP&SB LD
UHSURG XFGD $UQIPARG L | L F BRMMQU LRED&RLN Q F L D OW FDOFD 9Q
RSDUFSRBXDO T EURRUPWLQBS UH DOV R U L BIRELVRU L W R
GH 528( 0238<&/(

7X VFRRWMU<  WHOH FRP SRQHOWMV GH DOR YROEW ( CDOR YROEM HV SHDJ LRVR\  SXHGH SIRYRFDUGMRQHV
TXHP DGXWDV JDYHV GHVFDU DV HPRWIFDV VLQR VHWRP DQ @V SUHFDXFLRQHY QHFHVDUDV



$SWHQFLYQ

1R WRTXHV QL LQWHQWHY UHWLUDU ODV SLH]DV GHODWOW R NRD \@ Bl MHO VW R EYRRIEDWV OFVR I HEFHVORWHR/R W H U
LQWHUUXSWRU WpUPLFR HWF

$SWHQFLYQ

UHSDUDU FRPR SURSLHWDULR 'HVPRQWDU UHW

$SWHQFLYQ
6L WLHQHV XQ DFFLGHQWH QR WRTXHV 0DV SRAYOR RPWOWR PXH@DHNRXVDU GHVFDUJDV HO
$SWHQFLYQ 1RWD (FROYJLFD

6L VH SURGXFH XQ LQFHQGLR DSDJD OD OODPD FRQ XQ HéWL%WRU SDUD IXHJRV HOpFWULFRV
SWHQFLYQ /DV EDWHUtDV GH OLWLR FRQWLHQHQ PDWHUL

/RV FRPSRQHQWHV GHO VFRRWHU < SXHGHQ HVWDWBRRMRLDGRAFDDOH @ WHH 3 XGK@HQ@Q WRQWDPLQDU
GHVSXpV GHO XVR 7HQ FXLGDGR FRQ HO DOWR YROWI%N%I—EG\ (F]_R/% QDQG%QWDOWE'?éaH\?VIY)X)P&FHQWUR

$ KRW TXHWHOHV W QXHYR 6 FRRWMUS 2 8 ( < VLI XH HVWRV FRQVHRY SDLD P DOWIQHUR HQ SHUHFVEV FRQGLFIRQHY

e SHYL\GCOHBDQHWMHNHQWHHXQFLRRMEWDP MRWBR o 6LHPSUMLQIHIDFFIRRQHY@DOBWYXFRRWHU
HO VLVWHPD HOpFWULFR IDUR GHODQWHUR WDBMHH SHUIHFWDV FRQGLFLRQHV

e 12 /2 5(335(6 7N 0,602 \D TXHSXHGHR MR 3DUPRPSUDHIDFFLGQIEVNGJUHDBIUSiJL QD
GHWHULRUDU ORV FRPSRQHQWHV RILFLDO TXH FRUUHVSRQGD D WX SDtV
e 5HYLVDBFHQWHPHQHYBYLH] RO DWHQUR WDV
UDVSDGDV « &RQWDFR®HQWGRVHUYLHQRp[LFR XHQRV
« SHHPSODIBLH]BD xDAMPHG LD W Q FH\SMHDH V SHUPLWH

TXH VH GDxHQ PiV

$WHQGHU WXV QHFHVLGDGHYV
$VHIXUDXHW X FRRWHWHPDQWHGQUIEXHQDV
FRQGLFLRQHV
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/ D.J DUDQWD HY HOGHUHFKR TXH WHQHV D TXH VH W UHFRQR] FDQ &V GHHRVRY GH
| DEUFDFly Q SUHVHOWY HQ W 6 FRRMUS 2 8 ( <

(VWH GHUHFKR VH RWRUJD D WUDYpV GH OD 5HG GH &HQWURYV GH 6HUYLFLR VLHPSUH \ |
HVWDEOHFLGRYVY HQ OD SyOL]D GH JDUDQWtD

e 3DUKDFHWOLGDD UD GMEDISW HV H QME @W B VGUHRH U Y LFMRK O H F FIRY@ X FRRW H LD By O L BIH
JDUDQWtD SDUD TXH VH UHDOLFH HO GLDJQYyVWLFR QHFHVDULR \ VH OHYDQWH HO UHSR

¢ 3XHGHV FRQVXOWDU OD GLUHFFLYQ GHO &HQWUR GH 6HUYLFLR PiV FHUFDQR HQ OD SiJl
6L WLHQHV DOJXQD GXGD FRPXQtFDWH FRQ QRVRWURYV

& ERNANDO | VAS
& COCKPCIBCYA?1/ B? BJUTML OPRCKP?

()

© VRSRUWH#PRWRVURXH FRP
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e 1R UHDOIPRELILFIFAYR@DWXVFRRWHWLGUHYRD(YLWDU FDUJDU WX VFRRWHU < FRQ PiV GH N.
DXWRUL]JDFLYQ SRU HVFULWR GH 528( 0272&«&IR PDQHMDU WX VFRRWHU < VL VH KD LQJHULGR

e SHYLWIRDMXVONRBE/EP SRQHQMBEHY J D@ /W XOLQDAEBIN ¢ 'XUDQWRVULPHURMDEHEKBRQBWHQPBIORWLIXLHQWH
HQFHQW¥RRRW HYU H V& HL GHO DO/OD QWO MVIDVWSEXQWRYV

GH ORV IUHQRV $FHOHUDU VXDYHPHQWH \ QR GDU PiV GH FDU
¢+ 2EHGHFHU HO UHJODPHQWR GH WUIQVLWR ORFDOUHFRUUHU GLVWDQFLDV FRQWLQXDV GH PiV
1R VREUHSDVDU XQD YHORFLGDG GH NP K F

6,(035( 87,/,=$5 81 &$6&2 48( &803/$ &21 /$ 1250% '( 6(*85,'$' '27 '(3$570(17 2)
75$163257$7,21 325 686 6,*/$6 (1 ,1*/e6 *8$17(6 < 523% %5,//$17( '( 087(5,$/ *58(62
e $XVUFDWRFR@7 VHHGXFOHL H\GHR H V L RIQIHEYD E HHOX @ F F L G H @WHF RPGID PRVIFDVFRP S OHWR
\D TXH HVWi KHFKR GH XQD VROD SLH]D DGHPiV GH TXH DtVOD PiV HO UXLGR \ HO DLUH

2#5)$! B56)$! oo
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$ 7DEOHUR GH LQVWUXPHQWRY
% ,QWHUUXSWRU GH HQFHQGLGR
& $FHOHUDGRU

&OD[RQ

41 " %2/ B%c. 3425- %. 4/ 3

(Q HYWD SDQWDOOD VH HQFXHQWUDQ OR\
$ ,QGFDGRIF DU JMGLEBD QW GGDGH UT XM
TXHGD HQ OD EDWHUtD

% 9HORFtRMNWWWUD OD YHORFLGDG GH FRQG

o & ,QGLFDGHOX], QG LFDDQB&DURHO D QWHHUR

HQFXHQWUD HQFHQGLGR

,QGLFOGGRRGBHDQHMRHVWBRGRM O
TXH VH HQFXHQWUD HO VFRRWHU (&2 1250$
( 2GYyPHWUKXRIVWUD HO Q~PHUR GH NLOyPHWU
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$ 3XxR GHO DFHOHUDGRU !

(O DFHOHUDGRU HV HO FRPSRQHQWH PHFiQLFR TXH WH SHUPLWH FRQWURODU OD YHORFLGDG D OD FXDC
HO VFRRWHU <

/D PDQLMD GHO DFHOHUDGRU VH DFFLRQD KDFLD DEDMR SDUD GDU PRYLPLHQWR DO VFRRWHU <

% 6ZLWFK GH HQFHQGLGR

(O VFRRWHU < FXHQWD FRQ XQ LQWHUUXSWRU GH HQFHQGLGR SDUD SRQHUOR HQ IXQFLRQDPLHQW

& 3DODQFD GH IUHQR GHODQWHUR

/D SDODQFD GH IUHQR GHODQWHUR DFFLRQD XQ FKLFRWH SDUD KDFHU IXQFLRQDU ODV SDVWLOODV GH |
" &RQWDGRU

&XHQWD ORV .P TXH WLHQH GH XVR HO VFRRWHU < DQWHV GH FDUJDU OD EDWHUtD

!
#

$
$ 3DODQFD GHO IUHQR WUDVHUR

/D SDODGHIUHQWRD V HHM GFRP SR Q HQW HY LFRHV IS HUP L\

GLVPLQXLU OD YHORFLGDG GH OD OODQWD WUDVH
$ %%RWYQ GH OXFHV

(O ERWYyQ GH OXFHV WLHQH WUHV IXQFLRQHV  /X]

& %RWYyQ GH GLUHFFLRQDOHV

(O ERWyQ DFWLYD ODV GLUHFFLRQDOHV \D VHD GH

" %RWyQ GH FOD[RQ

$0 SUHVLRQDU HO ERWyQ HVWH DFWLYD OD ERFLQ
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$
%

)DURV GHODQWHURYV
ODQGR L]TXLHUGR

& 3DUDGRU ODWHUDO

(
)

6HIJXUR GHO PDQXEULR

1S o %2 Yt (]

%

$ $FHOHUDGRU

/X] ODWHUDO \ GLUHFFLRQDO L]TXLHUGD % 6HIXUR GHO PDQXEULR

/X] GH IUHQR WUDVHUD

& ORWRU GH OODQWD WUDVHUD
" %DWHUtD !

( ODQGR GHUHFKR

) /X] ODWHUDO \ GLUHFFLRQDO GHUHFKD
* '"LVFRV GH IUHQR

1RWD

(OVFRWSI2B ( < LQFOXQH
DVLHQWRHS XHGH WHUDU
LQVWDODU D JXVWR GHO XVXDULR
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7XVFRWH2B (< XWLRQPR$7(5E8% /,7,20BXDO /DVOOD QWY HQHHI E U LHFDOWGEQ VHXxDEEDVXHFER BDSDFLGHIE VHP SE KR X
VHDUPDVUISLGR WPDVT X I DED W HWLID/G LFLRQDOHWFRRWHU 528( < SURSRUFLRQDQGR OD PHMRU FRPELQDFLYQ GH PDC
/DV OODQWDV GHEHQ

\ WL HQED MR YGIHD XWR G H V/PEDIDHHD RFDOL]D « 6HU GHO WLSR \ WDPDXxR FRUUHFWR
GHEDMRGLVRLR GHMHW/DEDWHWRWDOPHQWH « (VWDU HQ EXHQDV FRQGLFLRQHV

e 7THQHU XQ SHUILO DGHFXDGR
GHVFDUJBGDDQMWHUtRGEVUJIRY TXHHVWD . Q Q
FRQGLBBEXFWUXYLGDVEQWBW®ULPXWREHEHV

7HQHU OD SUHVLYQ DGHFXDGD
/DVOOD@WBW.HQYRG UHVEPWBHG HV J D \GHPRQ HG DV S D D HHFDMD® Q HWMRR Q
FDUJDU FRPSOHWDPHQWH OD EDWHULD SURSHQVDV D IDOODU SRU FDOHQWDPLHQWR

/DVOODQPWHYVYHREBUHVRQRMD VL RYEPR QG X FFH B UDH H V J D \GWHDRQ H U D

« 1RWD (FROYJLFD GLVSDUHMD \ VRQ SURSHQVDV D GDxDUVH SRU OD FRQGLFLYQ GHO F
/DVEDWHMMDGBRQWLRQWE UFROUKWR VIDMHR V 3UHVLYQ GH OD OODGWD ®HODQEAWWDSRU SXOJDGD FXDGUDGD SVL
SXHGHRQW D HLEYDHORD X2 /$6 7,5(6(1 3UHVLYQ GH OD OO®IQWDDWUMEWDY SRU SXOJDGD FXDGUDGD SVL

/$ %$685300pYDODV D XQ FHQWUR GH UHFLFOE\{\)P'_L‘J OODQWDV PX\ GHVIJDVWDGDV R FRQ XQD SUHVLYQ LQDGHFXDGD

&DGDHTXWHYLOBYHVG®DYO D QUDIP\E G piE WY Y LW WI 008D U H 6 BMDHOHY
. ) 6%Y @%cﬁl 21 EXVFD GH GHVIJDVWH GDxRV \ REMHWRV H[WUDXxRV

$%3" ! 34% %0&2%. /| 82! 3%2/ "HEHV SRQHU DWHQFLYQ SULQFLSDOPHQWH HQ

1LYHO GH &DUJD « &RUWHV
"HEHV UHYLVDU HO QLYHO GH FDUJD DQWHV GH XWkORI®SHWR $ERWWEHUEQFHYWH OR
HQFRQWUDUIV HQ HO WDEOH GH LQVWUXPHQWRY + 5DMDGXUDV R ILVXUDV
« '"HVIDVWH H[FHVLYR GHO SHUILO
'"HVIJDVWH GHO )UHQR 7UDVHUR /DL QWD O DEFHYQD Q¥YDE H F XSXGIIBAH FW® D Q HMRB VWD E LADIFED@EQR. B RUWD QW
/RV IUHQRV VRQ HOHPHQWRYV GH VHJIXULGDG \ GHEHRQVSY W3 BHPY PRAQDLEDXR HQ ORV ULQHV DQWHV GH XWLOL]DU WX
FRQGLFLRQHV 7X < FXHQWD FRQ XQ IUHQR GH GLVFR XY OWRDDHRNEYRAVD MHRPDQ R W RLFLODW & H Q VBUEH U Y PRVRHUFD QR
S D UNX I D J DCOGRIVMW YQH F H V DALH RVE R P H QB\HRR Q G XARLAR R ISD V BRXQE D F K H
9HULILFD HO GHVJDVWH GH ODV EDODWDV GH 0D VRISEFMBWERRUHIHNYSUR G RLEOHY VIR F X U DICGRBQ xRO DXV/O D GWDRD
&RORFD WX VFRRWHU < HQ XQD VXSHUILFLH KRUL]RORUPHD V IRY BT QG FNE R BIBRR B WY L BQIO O DOMED URGIW D Q
5HYLVDU GH PDQHUD YLVXDO HO QLYHO GH GHvJIDVER'EERBBIREH §BXWIRN B ViEPIRRPHAEP R@DQHEIR HS DY D O DWDQHUD
6L HO GHVIDVWH GH ODV EDODWDV HV PD\RU Do ofPLWHEEBPPTER RERERR BERBLKY R XVDQGR VHOODGRU HQ DHU
WX &HQWUR GH 6HUYLFLR SDUD UHDOLIDU HO FDPELR &N EPSHWoRP FPPELR GH XQD OODQWD DFXGH D WX &HQWUR G
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« /IDYDGR

/DP HMKRWR W HF RIGYEIDL\Q | O X HQHRCHDG/DP E L HIQW H

0D YPRIQUH FX HOYRARRWH UD | UHF X HGHBHB O 6 H (YLWDU HO XVR GH SURGXFWRV GH OLPSLH]D TXH
|

H Q VIRWII RV W R G HXOV I X 10 6 DG HD BY W D FG. DK R VXSHUILFLHVY GH YHKLFXORV \D TXH SXHGHQ FRQ

GH ODV FRQGLFLRQHV DWPRVIpULFDV \ GHO PRELE B EKiio@RxHQ HO PHWDO OD SLQWXUD R H

OLHQWRIMWWLHPSRUP D QHNRUHOV F R R VORWY

« 1RWD

H[FUH P HQWBRMWD URRIVH V\E R\ V H FVIRVH V L Q BV (YLWDU HO XVR GH DJXD D DOWD SUHVLyQ \D TXF
iUEROHMOSROYRDVSDUW!tFGBIDR OOMQRWUD V VFRRWHU 528( <

VHGLPHQW G RAQRGHOW H VR WS H UW H\Q WHIMX V

HIHFWRV GHVWUXFWLYRV 6L XWLOL]DV ODYDGR FRQ DJXD D SUHVLYQ VH UH

VLIXLHQWHV SDUWHV
e« 3DUD ODYDU WX < GHEHYV
(QMXDJDU OD FRQ DJXD IUtD SDUD UHPRY HU @MH G4 loHE/D 6 O\DXGVPIWD
/IDYDU OD FRQ XQ SDxR VXDYH VROXFLYQ NDERQRMPR\\DR¥ROWDBROHV
JURWDU ODV iUHDV VXFLDV « ORWRU HOpFWULFR
(QMXDJDU OD FRQ DJXD OLPSLD e *XDUGDSROYR

6HFDU OD FRQ XQ SDxR VXDYH \ VHFR e« 3DUWHV HOpFWULFDV \ VXV FRQHFWRUHV

e SWHQFLYQ
"HVSXBHODYWMFRRWHODXQFLR QBN BIWG QRHD | HFSVIDU ALWE P SRHQWPH. GBI L VW DG LD
IUHQDGR SDUD HYLWDU DFFLGHQWHYV

« &XLGDGR GH OD 3LQWXUD
8 QDEXH Q@B O L F OEA ISYUR G X BWARD/Q Q/LHP L HRWARRN BIB B O L D POIE MGWRRIDVODNQ | O X HG APH @ LR
DPELHQWH H LQFOXVR FRQWUD RWURV IDFWRUHV GH HIHFWRV PHFiQLFRV OLJHURYV

/DSLQWSXKHIVHW WD EREHUDTXKGPBHPDGBVS)XGHKDENMUGRQWUHBBGHFRPLIRERHQRYV
GDU D OD SLQWXUD XQD FDSD GH FHUD OtTXLGD GRV YHFHV DO DxR
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¢« (QFHQGHU HO ORWRU )XQFLRQDPLHQWR $QWHYV GH FRQHFWDU HO FDEOH GHO FDUJI
DVHJ~UDWH TXH ORV FDEOHV QR TXHGHQ H(
3DUD FRQHFWDU HO VLVWHPD HOpFWULFR \ XWLOL]DUFRRQRWDFWRVFRQ VXSHUILFLHV FDOLHQWHYV
6XELUWH D WX VFRRWHU < SRU HO ODGR L]TXLHUGR
5SHWLUDU HO SDUDGRU ODWHUDO \ RSULPLU HO SEHRADYWG & 10 M EPMFIBILBRGH WX VFRRWHU < FRQ HO FDU
S5HYLVDU TXH HO QLYHO GH FDUJD VHD VXILFLHQ®®R P BBOWUD QXPRISLRWADG RO FDUIDGRU
*LUDAX DY HP HHQ®BXX i HDFH O H UDOAHEP S H | DU ¢« SHDOQIDPHF DG BME D W HHUXEOD P E L HQMARY HQ W LHDYDLGMRDX P H G D C
FLUFXODU \ OHMRV GH PDWHULDOHYV LQIODPDEOHV
e /D WHPSHUDWXUD DPELHQWH GHEH HVWDU HQWUH D
e 6LVHDFFIDR@DUDGRWPUDQWUUBDVWRQGXFLHQGRs (OWQJBHVHPSHUGWX@MBLR QD BDHRBIRWHIEH D [f&(O
SXHGH SURYRFDU TXH VH SLHUGD HO FRQWURO UDQGBV.HPSHVEDWMGHOD PD FHQDELHEDVWRHYGH D f&8VDU
H® FRR¥ HAD U JEOUW P D F D@DW H ¥ HRGBO RWD Q JIRY/G L F BE®RD U i
$VHI~UDWH GH FDUJDU OD EDWHUtD GHVSXpV GH @DEDWHOIPIFWR
e 1RGHMGIEDW HWRHV D O® HQMDH GDEEPVE H U t R G B M I\ X HH VW D
e $SDJDU HO ORWRU FRQGLBB)GWXY LGDNRYH J ~ UDHFHU J DUE D W HRUQ V@ NT X HO D
3DUD GHVFRQHFWDU HO VLVWHPD HOpFWULFR GHEFH\DFLGDG VHD LQIHULRU DO 1XQFD OD GHMHYV SF
+DFHU DOWR WRWDO RSULPLHQGR HO IUHQR + $QWGN RQHMBDE G HM U JDIERIHIEO p F WOWLHD- T XW Bl Q F KIX |
2SULPLU HO ERWYQ GH HQFHQGLGR KDVWD TXH Y¥¥w}hSPR¥HFHPDWRELWYRUUD
&RORFDU HO VFRRWHU < HQ HO SDUDGRU ODWHWYDRIPFD UQED W HAHB X F R R W HHUQH [ W H U LERYULHWDF H H Q&RX J D U H
K~PHGRRMDBRRQ O XWX I$ X HGFDQ VB D x R¥ R UW R F LHUI® RV
¢ 3DUD UHFDUJDU OD EDWHUtD GHEHV FRPSRQHQWHY HOpFWULFRV SXHGHQ UHVXOWDU HQ H
$VHIXUDUWH TXH HO VFRRWHU < HVWp DSDJIJRQGRXQFD SHUPLWLU TXH ORV QLXxRV UHFDUJXHQ OD EDW
&RORFDU HO VFRRWHU HQ HO SDUDGRU ODWHUBOG ouQ WHHS UR F HOHRU H F D GHD (ED W HIH D FLE 6 YRQ R U FR® R
&RQHFWODEP®PHFKBRHEDUIJDOGRB QHFWRPRE WHO VREUHFDOHQWORDNQ B F R QHFRMWIG L D WHE@DQNEDREX G H
6FRRWHU < DO &HQWUR 6HUYLFLR PiV FHUFDQR D WX GRPLFLOLR
&RQHFWDU HO FDUJDGRU D XQD WRPD GH FRUUBBHQWH EHU&HU 8D YLGD ~WLO GH OD EDWHUtD VLHPS
(VSHUDU D TXH VH UHFDUJXH OD EDWHUtD DO
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e 6HIXULGDG HQ OD FRQGXFFLyYQ
&RQGXFXBRRWHWXQDFWL YHBRORLRQOQWRH TXLHUH
SUHFDXFLRMWIWIXULGDGSULQFL SARAHTXL SRS H
SURWHFFLYQ
3DUDV)S URW H FIFCPYRP H Q W IRF R Q G XW¥ }aLH E HWW L OH.QD U
(O DOPDFHQDPLHQWR SRU SHUtRGRV ODUJRV UHJKbKUHoGHy FEHUWRY FXLGDGRY
SDUD HYLWDU GDxRV DO VFRRWHU < $QWHV GH DOPDFHQDUOD GHEHV

/ILPSLDU WRWDOPHQWH HO VFRRWHU <
*XDUGDU HO VFRRWHU < HQ XQ OXJDU IUHVFR \ VHFR R o O
&RORFDU XQD FXELHUWD SURWHFWRUD DO VFRR U <
-

9ROYHU D 8VDU $SWHQFLYQ
3DUD XWLOL]DUOR GHVSXpV GH XQ SHUtRGR GHQOWHFRQH B DIRONHRERF BV H R QDWED x PDWR QG XFWRU
/JLPSLDU HO VFRRWHU < \ DOPRWRFOHDMXH/ HSXHG@HVRHQH® D Q X E BIIOR O

&DUJDU OD EDWHUtD SRVDSLH R HQ ODV OODQWDYV

9HULILFDU OD SUHVLYQ GH ODV OODQWDV
e 3DUDSUMQLUDFFLGHQWRVGtDV OOXYLRWRN

UHFRPHQGDPRYV
$OHP SH] MW ORBHW H@MEDBIHK QS X H QWRI|R Q D
WHFKDGD \ FROYyFDWH WX LPSHUPHDEOH
$WHQFLyQ (VSHUDQRRLQXVERWDX HO D O XY HWE HDV I D OWR
$QWHV GH FRQGXFLU WX VFRRWHU < GHEHV DYKRgXHBBWHWXHYS DUHOD DFHLWH EDVXUD
HQFXHQWUH HQ EXHQDV FRQGLFLRQHV SDUD HANR WSH i thraH DR gt F ¥ VD OHM H P BOXRF H
SUREDUOR HQ XQ VLWLR VHJXUR \ OHMRV GHO Wi bQWridiRe B \EPHER X b\RRE BR Y REFDUW XFRRW H U
< VH GHUUDSH

5! . $/ &2 %. %3 e
(%:,/ 259®B5! 6% % 4%




&RQGLFLRQHYV GHO FDPLQR

7XVFRRW HYWILVHXSBBRIRGHDW DPLEOW LPHQWB QR VG M BHIX Q
FDPLERDOTKRHWEXHGHIKNOREVWiFXRORR X W/ L H P SBUHE R Q G XXFRLQ)

SUHFDXFLYQ \ UHGXFLU OD YHORFLGDG OR VXILFLHQWH FXDQGR VHD QHFHVDULR

(VUHFRPGOE OKH D Q HMHMWQ W D PRHGHMHH QU ¥ RRW HWUFDPLQHYV
FRQ HO FXDQGR WH HQFXHQWUHV FRQ

& KD U BRI X Bl Y LA(DVHI@ O O BTVX IS X H GH/U GIHBR Q VEWIRGIL UH FEELy Q

SXHGHV FDHUWH GHSHQGLHQGR GH OD YHORFLGDG FRQ OD TXH HQWUHV
$UHQDDUURRMBNtG MW t W IRGSROW DR E Bl CCRE/D WDH O R F I\ B D)GH

SXHGSNUEG B LUHFRSPW LHEBIO® ORWHSRVLEEMWWRE FRRWHU

FDPLQD

7RSHV UHGXFH OD YHORFLGDG \ FUX]D HQ iQJXOR UHFWR

*UDYD \ EDFKHV PDQHMD OHQWDPHQWH YLJLODQGR ODV FRQGLFLRQHV GHO FDPLQR

30D QFEHKY H WBHRWH®F R RW M BD P L B®E O O X H VWWDXS H U IY RQH V

PX\ UHVEDORVDV HVSHFLDOPHQWH HQ GtDV OOXYLRVRV

$FHLWH R FDPLQRV FRQJHODGRYV PDQHMD OHQWDPHQWH R GHWpQ HO VFRRWHU < \ FDPLC




$WHQFLYQ
/RVFRPSRQHB@WHAW U IHRRH/F W U @@ WPRR R W4 UV R
V XV FH S VGLHEIDH®IE\D x RVQF R Q G L F IVRIQ HGBI/X PH G D G

'tbDV /OXYLRVRYV

7XWRRW HVHIRUFRQILBZEOE RHOGtDYO XY LIFRRUR V
ODV VLIXLHQWHY SUHFDXFLRQHV

(YLWD HQ OR SRVLEOH QR FRQGXFLU EDMR OOXYL

¢ ORGLILFDFLYQ GHO '"LVHXR

1RGHHWRQG XWNXEUR RW FKDUBRNiIVGH FPGH
Q W (OPRGLIIFFOPELLWH ] RWR UL JL @DMOHRRWHWRVROR
SURIXQGLGDG
D | H FQ\RLH J X

U

(Q FRQGLFLRQHV GH OOXYLD QR GHEHV FLUEXODU D PiV
OD SpUGL H JDUDQWtD

6L OD OOXYLD HV PX\ LQWHQVD R ODV FDOOHYV HVWIiQ LQXQGDGDV QR FLUFXOHV

S5HGXPBMHORFRGDGEMXGtBHVEBMDTXKWDOXYLD

i * ERQGXFELYQ \ SQFRKRO
LPSLGH YHU ORV REVWIFXORV \ GHWHUPLQDU ODV FEQGLELROHY GHO EDPLOR
[DKDE L OSTEm OBy 16 H UM X GUFDEERL YGHD O FRKR O
ODQWHQHU XQD GLVWDQFLD SUXGHQWH FRQ HO YHKIFXOR GH DGHODOW
H@ D QIMHKDCOERMQ FLEBEE YAH L P B HU P LSWRGHRH \
1 RW ROA® DAVX U YIEOB LV PDHOR FLGH X GG tBHV SHMD GR
G H E LIGTRC WV XUVH | O M MR\ O D HQ WMRRD SDFIGEHBBFLVLYQ
\D TXH SXHGHV SDWLQDU FDHUWH R VDOLUWH GHO EDPEQR
VHHD THFWBOGDEHELGROS$1 (- (6 WXFRRW HIRDDX Q
WD[L R XWLOL]D XQ PHGLR GH WUDQVSRUWH S~EO
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$0 FRQGXFLU GHEHV VHU FXLGDGRVR SDUD JDUDQWL]DU WX VHIJXULGDG SRU OR TXH DQWHV GH X
e« 5HYLVDU \ R DMXVWDU DOJXQRV FRPSRQHQWHY GH GHVIJDVWH QDWXUDO GHELGR DO XVR FRPR
(O GHVIJDVWH GH ORV IUHQRV
(O HQFHQGLGR GH ODV OXFHV
« 6XELU \ EDMDU GHO VFRRWHU < VLHPSUH GHO ODGR L]TXBMWWH®FLyQ
e« 9HVWLU URSD HQ FRORUHV OODPDWLYRV R EULOODQWHY « 3DUBYLWBPLGHQRFRQW HYMWHK QD
e 2EHGHFHU HO UHJODPHQWR GH WUIQVLWR ORFDO OODPDGD GXUDQWH OD FRQGXFFLYQ
« BRVWHQHU HO PDQXEULR FRQ DPEDV PDQRYV
e 2EHGHFHU ORV OtPLWHV GH YHORFLGDG
e &RQGXFXBPRRW KW LO LXIRIERIGED DGR Q GRAR Q G X F W RAHKY F YOERVH G DIQUD T X H U DRD Q W GGIDREF L G HRPX I H (
GHELGR D TXH HO FRQGXFWRU GHO RWUR YHKtFXOR QR YH DO FRQGXFWRU
« 7THQHU FXLGDGR DO FUX]DU HQ ODV HVTXLQDV GH FDOOHV \ HQ OD HQWUDGD \ VDOLGD GH YHKtF
e 'XUDQWH OD FRQGXFFLYQ PDQWHQHU ODV OXFHV SUHQGLGDYV

|
0/ 34521 B! 2! 6, & ! . %* / #5) 8! $/ 3
(OFR QG XWMUFRRWHHQ(Q B RVWEKEDUHFB\XGDT X H X HG BW L OQ RIVU 0! 2! (9/06) 41 2
FRQWUROHV IiIFLOPHQWH \ D SURWHJHUWH GH SRVLEOHV pFFLGcHownvD . QB /[ " /
7HQ HQ FXHQWD ORV VLIJXLHQWHV SXQWRYV SDUD DGTXLULU XQD SRVWXUD FRUUHFWD
« 1R PLUDU KDFLD ORV SLHV R PDQRV QL KDFLD XQ VROR SXQWRUYP HYLWDU HO URER GH WX VFR
« ODQWHQHU XQ FDPSR GH YLVLYyQ DPSOLR PLUDQGR KDFLD WRGRY ODGRYV SRU LJXDO

¢« 6XMHWDU ILUPHPHQWH HO PDQXEULR ¢ /OHYDUOR FRQWLJR VLHPSUH GF

« ODQWHQHU ORV KRPEURV UHODMDGRV \ HQ SRVLFLyQ QDwWxup' (YLWDU SUHVWDU WX VEFRRWHU -

« 'REODBRRGRWJHUD KIBEG DB HQWIHD D MSIDWIDRHY V W RAQ F L RRRPR * $QRWWDRRPE GH FH QW H O p HRQ R
UHVRUWHV FXDQGR HO PDQXEULR UHFLED DOJ~Q JROSH SyOL]D GH JDUDQWtD \ OOHYDU

e (OHMQ@BRVLFLY®D QW HYQREBH UB\RW DELVH H Q B ¥ Q WGXH.FID V LKIOGFR. D
D GHO RR VD IV UDVRAVR P E U RO\B L Q WEXKUHIB HI\QWPIXUW H Q VR B X H WBRQ H U
SRFD HVYWDELOLGDG




$ SDIUGWHD DH F KDY HQWHV WX MBWIHKD QHDO LQRGR
VHUY LIFORQ LHRASNRLOR P HVQWGL M B@BRREHQWGRV
6HUYLFRRHDOQRWHU Y LFUR Y H QDY XYWWD U D /W QD
UHVSRQVDELOLGDG SDUD 528( ORWRF\FOH

/ D.J DUDQMD HV HOGHHFKR TXH WHQHY D TXH VH W UHFRQR] FDQ &V GHIHPVRY SRUIDEUFDFly Q\ R HQVDP E®
SUHVHOMY HQW VFRRMU5 2 8 ( < ( VWM GHUHFKR VH RRUW D~QIFD\ H FOMLYDP HQWM D WDYpV GH @ 5 HG GH & HWRY
GHBHWIFIR VIHP SIH\ FXDQGR VH FXP S@ FRQ &V WP LORV\ FRQGLIFIRQHY HWBEGFLGRV HQ @ 3y @ D GH* DUDQMD

/D JDUDQWtD WLHQH XQD GXUDFLYyQ GH

/RVFRPSRHQWMW HRQV LGB HREWRDD U D QML D

DXR VRQ

YDUR SULQFLSDO

$UQpPV HOPFWULFR

3DQHO GH YHORFtPHWUR
$FHOHUDGRU

(QVDPEOH GH LQWHUUXSWRUHV

/DJDUDQ@QVRER EUBVWRKDVLRQDRGRMWLYSBBHBURSLR
PDQWHQLPLHQWR GHO VFRRWHU < FRPR

e« /LPSLH]D

« IXEULFDFLYQ

« 3LQFKDGXUDV GH ODV OODQWDYV

e &DUJD GH EDWHUtD

528( ORWRF\EDH( +$&( 5(63216%%/(SRUGDXRNW X
SHUVRQD WHUF ISBHD)WRQ BV RS LHED\GH QDVE R P G H
DFFLGH@®WE®UDQV SR UG FIPY@L] D BIRRIGHK UR2 8 (
ORWRF\FOBFRPSDXGEVHIXWRQQGHSHQGLHQXWEVXLH
VLWXDFLYyQ JHQHUDGD SRU HO PDO XVR GHO VFRR!

SDUBRDFHWOLGDDUD QRVWBIL RS L HOWDESIURH V H Q WQHLOV/ H
&HQWAHBHUY LEHWRXHOHFFERQVX FRRWHUODBY O LEH
*DUDQSMDDDXH/ HUHDCHGEGH DJQy \QMIEFHR/ D WIHRHY D@ H
UHSRUWH FRUUHVSRQGLHQWH




(OSHUYRGH528( ORWRF\NO®XBIGIHSRGWIDUDQWID /gy HIy\w HEDH D U D QWR DORY D O 5 H V F WION ©
OHY D QSWRH@RH Q VEUEFH U Y L EIRWHUPH@ DWILRFWIV@AL D ¢ jy y\w L | IGRIBED QWIDRS X HGWHH XWLOLSDGRWUDV
I D ORIDY H GHMOF RRF2BU< FXPSPRQBUHVHQWHBXHGH v | gD EQRD VEHH [W U BBHERIEDDY LD VWDEOHFLPLHG
VHERQVDGBEPRD UDQWSBI UV QBB QVBUIR U Y QFHR Wi 1y w114 Q GilgyF R R4V ISD DU D PUW B SR V LSRN @H QW D Q G F
IDFXOWD WRIDOQLRUXDGEH RED EQFQ VRHWHDXWRUDIDGDGp |pFwXUD R OD FDUWD IDFWXUD \ XQD FRSLD ¢
JDUDQ®E8D ORWRP\BWUD® PG H G i HQ WEH M U Y L\FH R
RE O IDHIHFWHXIDE L B HO DS/L H] B W | H F W RRIIDUU HG RO V
PLVPDVERVIGRIXHQEHIDFFARQBRHR EWBD HBURSLHWDULRDJIDUD @W HIMHW U D Q V IDUILAESDLH WXORM HRFVX BR W H V
HQXQSODIRRPD\RD GtDW@OD]RP\RUMMUHTXLGIDH HGBHBGRHVWIGWE LVPMHVWRORVHKDFXPSOLGR
DSUREDFLYQ GHO SURSLHWDULR VDWLVIDFW K& @DRHIQIMP HQFRRQ G L F IGRHQ/HFUHL @HR/W D
3yOL{RFDVRR QW UHISH Rt RIGI WG FDWE UD @WWVBI QG Ui
/D GHPIRDHQO DU HD O L] BFLY Q D ESRVFD U D QSRRIBD XV DV YDOLGH] SDUD ORV SURSLHWDULRYV VXEVHFXHQW
LPSXWDEB®HM 0RWRF\R®REDGHUHMK®RDLQGHPQL]RFLYQ
SUYUUROBLVPDRGIHVWRDBF LY B JD@WKD O TXXWRULGDG /D JDUD QWO LB @ YWHR GRI QRAGHE H U Y LTRUH H
\ ORV JDVWRV TXH pVWRV JHQHUHQ QR ORV FXEUH BBDMFHQMADHO SDtV GRQGH VH FRPSUy HO VFR
528( 0RW R F\@ RJHHIL | DM D Q V S RJOIDXEHYR R R W DO
&HQWUR GH 6HUYLFLR QL FXEULUi ORV JDVWRYV

6LODIDUDQWRIDVDSUREBRMHCEH UV RQMER 8 (
ORWRF\GHEH GRHJOLJDGRIDG XWVIRG L | HU B Q WD
FXD®K LV HXVE D XWX L FL$VDHH 6 O L W KD
FRVWR GH GLFKD UHYLVLYQ \ R UHSDUDFLYQ DO &HQWUR GH 6HUYLFLR













