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$QUDAY GH AP HOMRQHV HQ HOHVXGR GH QHFHVIGDGHV\ SURUGDGHV GH SHWRQDV HQ HO
HVSHAR GHCDXWP R HQ UHDFLxQ FRQ @ $ VIMMGFLD 3 HYRQDO

+ D] JRV FXDQMMYRY

+ D] JRV FXDOBMYRY
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" HIQFXQ\ IXQFIRQHV GH @ DMMQAD SHYRQDO
3HUIO. FXDOLEDFXQ SUR HVIRQDBN GH @ DVMMQFID SHYRQDO
6 \WMDFLxQ @ERWDO. GLIHUIHQFIDFIXQ FRQ RARY SHULBN MERDBN
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&RQM \R BUDO. MUWHFR GH @ $ VIMMQFLD 3 HYRQDCHQ HOGP EMR GHODX\WYP R
2 EWgFXBV HQ @ P SBP HQIIFLxQ GHCP DUFR QRUP DIYR SDUD DVMMQFID SHYRQDCHQ
SHWRQDV FRQ DXWP R GLHUHQRIDV HQWH FRP XQGDGHV DXWQRP DV
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" DRV H MMMV VREUH @ DVMIMQAD SHYRQDOSDUD SHYRQDV FRQ DXWP R HQ ( VSDED
5 HTXIM\RY GH DFFHVR D OV SUHWBFIRQHYV GIHIHQADV\ VP IOXGHY

$FFHVR\ VHBFFAXQ GH $ IMIMQMV 3 HYRQDBNV
3 HHBFIRQHV HFRQX P [FDV HQ DVWWMGFID SHYRQDO FRP SDUDMYDV H [P SDRVR HFRQxP IFR
3 URSXHBV H IMMQMY FHQADGDV HQ @V SHYRQDV FRQ DXWP R
5 HFRP HQGDARQHV



35238(67$6 3$5% (/ 02' (/2 ' ( $6,67(1&,$3(5621%/ (1
$87,602

& RQM WD) DFLxQ GH XQ P RGHR GH DVMIMQFID SHYRQDOSDUD HOFRBIFWR DX\IVAD
& DUHQFIDV GAWRPBIGDV HQ HCDRWDCP RGHE GH DVMIMQFID SHYWRQDO
5 HFRQRFIP IHQR HVSHFOIFR GHCDX\WP R
) DEN GH HVSHFIDQ DFIxQ HQ DXWP R
& REHWYUD IQFROVIMMQM SRUDXWRGRP @V
( VFDVD | ®f LEIGEDG GH DFFHVR HQ GILHUHQIMY HQRURY
3 URSXHBV SDUD XQ QXHYR P RGHE GH DVMMQFID SHY/RQDCSDUD HOFRBIFYR DX\WAD
a P EMRV GH DPWDFIXQ\  IXQAIRQHV

0 DUFR FRQFHSWDO$ VSHRRV T WERV\ GHUHFKRV IXQGEDP HQBIGNV

( ARTXH FHOADGR HQ @ SHYRQD DX\NAW

2 P EMR\ DBDQFH GH @ 1L XUD GH @ DVIMMQM SHWRQDOHQ HOFRQM R
GHOIDXWP R

3 URSXHB GH P HRWD , QFOMxQ GH SUMIBIFIRQHV GH VHYIFIR HVSHFQIFDV
SDUD SHYRQDV FRQ DXWP R

3 URSXHWB GHP HRWD  + RP RIHQHEDG HQ HWEQEDUHY GH FDIEDG\
HHRIYIGDG D QYHCHABAMBIOSDUD HOVHWIFIR GH DVIMMGQFLD SHYRQDO

3 URSXHWE GHP HRWD  $ P SIDFxQ GH ®V GP EMRV GH DRWDFIXQ GHO
DVIVMQM SHYRQDO

3WRSXHWB GHP HRWD ' HIP MIFIxQHQ @/ H ( WIABIOGH @V IXQFIRQHV GHO
DVIVMQM SHYRQDO

,P SBP HQBFIxQGHOFDP EIR 2 P EMRV GH DRMDFIXQ\ IXQRIRQHV
) RWP DFIxQ SHUIORWP DWR\ SURHVIRQDO

5 HTXMWRY IRUP DRV SDUD DVMMQAMY SHYRQDBN HQ HOFRQM \R GHO
DXWP R

& HWIFDGR GH SUR HVIRQDETEDG K VIMAMGHD SHWRQDO SHWSHRAIYD GH YICD
LQGHSHQEHQM SDUD SHYRQDV FRQ DX\WP Ry

3 URSXHWD GH P HRWD ) RWP DFAxQ H LQYHWI DFIxQ
) LQDQADAXQ

3 URSXHWE GH P HRUD  $ VHI XUDUILQDQFIDFIXQ\  UHFXWRY

HABQEDU) DRV
$ FFHVR DOVHWIFIR GH DVWMQAD SHYRQDO

/ D [P SRUBGAD GH @ DVMMGAD SHYRQDCHQ @ YIGD IQGHSHQAHQM GH OV
SHWRQDV FRQ DXWP R

/ D SDWFLSDFxQ GH @ SURSID SHYRQD FRQ DXWP R HQ ® HBFFIXQ GH @
DVIMMQFID SHWYRQDO

0 RGDIEDGHV GH DFFHVR DOVHWYIER

3 URSXHWE GH P HRWD  $ VIMIMQFID SHWRQDCFRP R SUMIBFLXQ GH VHYIFIR

3 RSXHB GH P HRWD ( @ LQDFIxQ GH LQFRP SDWEIGEDGHY GH SURMBFIRQHV
FRQ DMMQFID SHWRQDO

3 URSXHWE GH P HRUD $ FMDQ) DFIxQ GHCb HDO HFUHR H ™
IHEUMR SRUHOTXH VH DSWXHED HCEDUHP R GH YDBUDFLXQ GH @ VIWDFIXQ GH
GHSHQGHQFID SDWD @ FROVMGHDFLXQ GHOHVSHPWR GHODXWP R GHOAR GH OV

YDBRUDFIRQHV GH GHSHQGHQRD
&21&/86,21(6
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$QHR 1 RUWP DWDV TXH UHIXOQ @ ILJXWD GH @ DVIMMQFLD SHYRQDCHQ FDGD \MUMRUR
$QHR 5 HTXIMWRV GH DFFHVR D @ VHYIFIRY GH DVMMQRID SHYRQDOVHI YQ FRP XQIGDG DXWCRP D
$QHR  &XDQWBV GH O SUHAIFxQ HFRQXP LIFD SRUFRP XQIGDG DXWCRP D

$QHR  ( MP S®V GH VHYIFIRV GH DVWMQAD SHYRQDCHQ & DWMD)\ / HxQ\ & DD
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3 UIHVHOWFLx Q

/ DV SHORQDV FRQ 7IDMRER GHO( VSHAMR GHOSXWPR 7($  UHTXIHIHO

PREGHBY CH DUMMAD SHYRDO TXH VH DEDSWQ D VX MQIXOUEDG \
QAYHWMAG (O HVSHAMR GHO DAWPR DEDUFD XQ DPSIR DEDQFR CH

FDUDPMAAFDY IQAYIGDBN ® TXH GHP DD HIRTXHV SHYRDQ DARV TXH

SURP XHYDQXQD YICD IQEHSHQAHQM

( VIM IQRP H \AH FRP R REMYR DQDQ DU @
VIWDFIxQ DRMDO GH @V SHYRQDV DGXGRV
GHOWR GHOHVSHPWR HQ ( VSDOD  SDUD QXHWIR
HX¥GER KHP RV FROMGHIDGR D OV SHYRQDV GH

DERV R P QV SDUD SRGHUDQDD DU HIWSD CH
WDQUELxQ KDAD @ YIGD DGXW 7RER HBR FRQHO
SURSX\AR GH FRP SIHQEHU D IRQER HOFRQMQR
&H  QFMEOGNV RADBV  HRQP DV
HGXFDIYDV\ OERDGN TXH DIHABQ DCFRBAIYR
< GMH HH SXQR GH SDMED SURSRGHU XQ
QXHYR P RGHB GH DVMAMQAD SHYRCDCDAEDS\WIER
D VXV QHAHMGDGHV

IRV CDRV TXH SUHVHOEPRY WHONQ XQ
SDCRUDP D GH FDUHQADV TXH UHTXIHHQ DIMQAXQ
XU HQM SRUSDUM GH @V SRAFDV SYEGDV\ CGH
O VRAHEG HQ VX FRQMQR ( QWH ®&V WP DV
FOYH \H GMBFD HOGHHFKR D XQD YIGD
LQGHSHQGHOWM  XQ DVSHRR IXQEDP HQNOTXH
GHEH VWU G-EDIZR \ \WDEDIGR GH P DCHID
SURMUD ( Q MM FROM\R @ ILJXWD GH @
DVIMMQFID SHYWRQDOVH SRVIFIRQD FRP R XQ
SIOU LQGEVSHOVDE®! HQ HOSWRFHVR KDFID @
DXWRQRP @ GH @V SHYWRQDV GHQWR GHO
HVSHPWR

/ D ILJXUD CH @ DVMRMGQAD SHYRQDOHQ HOCP EMR
GHODXWP R GHVHP SHCD XQ SDSHO RXADO DO

RUFHU DSRRV  SHWRQDO DGRV  TXH
SIRPXHYHQ @ DXVRGHWMP IQDFIXQ \ @
IQGHSHQGHQFID  6XV  IXCARQHV IR\ HQ
IDABIUO SDWASDAxQ DAIYD HQ @ YICD GDUD
DSR DUHQ @ \RP D GH GHAMRQHV\ FRQNEXIUD
T™XH OV SHYRDV FRQ DXWPR SXHAQ
GHVDUR@U VX SWR HAR GH YIGD GH P DGHWD
SBID\ QI 61QHP EDUR O VQIXOUEDG GHO
HVSHANR DX\MA P STFD TXH FXDOXIHUP RGHR
GH DUMMMCHD  SHYRQDO JHHIDO DR (R HV
VXIIEHQAM SDUD DWQGHU DGHRXDEP HOM OV
QHAHMCDGH GH VK FRBAIYR
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&ROAHQMY GH O FRPSBID WDEDG TXH
HAWQADQ OV SHIRDV FRQ 7($ HAR
HQMEDGH GH WHHMHQAD HQ HO GPEMR GHO
DAVPR HQ (VSDXD <« $XWPR ( VSDXD
$XWPR $QEDOFD $XWPR &DWID \ / HxQ
$XWPR * DIHD \ $XWP R &DBGC(DXx  KHP RV
GAGR XQU HMXHIRV FRQRAP IHORY \
SR HFAxQ SDUD GAVDURMU XQ IQRPH TXH
SIRSRH XQ QHYR PREHR GH DMMMAD
SHYRQDO (WM P RGHR KD VIGR GVHODGR
HVSHFOIFDP HQM  SDID DERWGEDU @V
QHFHVIGDGHV YQIFDV GH @V SHYRQDV FRQ
7($ WQHRR HQ RXHQD WBOR VXV
SDUFXOUCDGHY  IQAYIGDBN  FRPR OV
HUHFADV GO HQRUR HQ HO T™XH W
GHVHQYXHOHQ

( VIM HQRTXH VH IQMIWD GHOR GHOG R\ HAR
58092 KDFID XQ P RGHR GH DXRQRP @
SHWRQDO FRQHABGD H IQFOMYD (A
IQADIYD FROERDIYD UWNQH D  QWQIV
FROHAHDARGHY GHO 7HUIRHU 6HARU GH ©
QUDSDAADG\ VX \MIGR DVRADIYR IGFG\ HOGR
&2&(0)( $63%&( $87,602 (63%'$
038/6% *8%/'$ < '$12 &(5(%$/
(67$7$/ (Q FROMQR \WEDZPR/ SDID
IP SXODUHIAVHCR GH P RGHBY IQQRYDGERUAV TXH
IDADMY @ DXRQRP® SHYRIO\ O YD
IQEHSHQAHQM GH SHYRQDV FRQ QVFDSDAGDG
HQ SDMFXQUDTXH®V TXH BTXHIHQ XD P D\ RU
IQMUCEDG HQ®V DSR RV

,QM\bP RV D \RGDV @V SHYRQDV D SIRXQE] DU
HQO HVIM \WP D TXH CR VR® HV UHBIYDQM SRUVX
FDUDRMU \WDOQVIRP DGRU MIQR \BP EIL Q SRU WX
[P SDAR QIR HQ OV YIADV GH OV SHIRQDV
FRQDXWP R\ VXV IDP IV ( OGHVDUR@R GHXQ
VIVWMP D CGH DVIMWMQFID SHYRQDO
HVSHFIDI DGR HVY XQ SDVR FWXFIDO SDWD
DBFDQ DUXQD VRFIHGDG P QV MWD LQFOMYD
\ HTXMIMYD

9ROHU
DOOGFH
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/ DV SHYRQV  IQEHSHQAHQMP HOM GH WXV FDSDACDGHV \HQHQ GHUHFKR D YLYWU GH IRWP D
LOGHSHQGHQM HQ @ VRFIHGDG\ GHVDUR@UVX SUR\ HAR GH YIGD / DV SHYRQDV HQ HOHVSHAR GHO
DXWP R HFXHQMDQ JIDQGHY QUEXEBGH SDD DFFHGHU D O VIAD IQEHSHQAHQM SRU HBR @
DVMMQFLD SHYWRQDOGHVHP SHED XQ SDSHOF@YH HQ HOFDP LQR KDF@ HOHP SRGHDP LHQWR GH HM
FROFWR $ \WDY! V GH VM DQODAY VH EXVFD FRGAUABUD VWD Q DRXDOGH @ DMMGAD SHYRDO
HQ OV SHYRDV DXWARNV

( OGHIHKR D ©@ DVMMQAD SHYRQDOSDID SHYRQDV FRQ DXWP R QR HV VP SBP HQM XD FXHQ
GUDOHV XQIP SHIDWR T \IFR\ VRADOTXH EXVAD DVHI XUDUTXH FDED SHYRQD IQGEHSHQAHQMP HOM CH
VXV FDIDRMENFDV \MQID @ FDSDAADG\ BV WHFXWRY SDUD YIYIUXCD YICD SBID\ VI QUEDIYD ( M
GHHKR  UNVSDGDER SRU QRP DIYDV DXRQP DV QDARQDBN H IQMIDARDDBN HEID HO
FRP SURP VR GH @ VRFIHGDG SDWD FRQ @ LOFOMVIXQ @ GIQGDG\ HOUHVSHR GH @V SHYRQDV
FRQ DXWP R

( QHP DUR QRP DIYR HQFRQIDP RV XQ FRQMQAR GH QUHPWNIEHY\ G\ HY GVHCDAEDV SDUD J DUDQIY DUBY
GHHKRY IXQEDP HQEGN GH @V SHYRDV DMV ' HVGH @ & RQYHQAXQ VREWH BV HHFKRY GH OV
3HYRQDVFRQ' IVFDSDAGDG GH @V 1 DARGHY 8 QADV KDWY UHI XOARCHY HVSHFOEDV D QYHODARQDO
( VBV CRP DIYDV HMBEGFHQ HOGHEHU GH ®V ( WEGRV GH DVHIXWDU TXH @V SHYWRQDV FRQ
DXW/P R WQIDQ DFFHVR D @ DVIMMQFID SHWRQDOFRP R XQ P HAR HHFWYR SDUD HWIFHU VX
DXWRQRP @\ SDUNFISDFLxQ HQ @ VRFLIHGDG

( QHFRCRAP IHQR\ FXP STP IHQR GH RN CRIP DIVD QR VRER UHSUAVHQRIQ XQ FRP SURP VR BUDOMICR
\BP Ell Q XQ DAR G4 MWD VRADO / R TXH SHP I\ VXSHIDU EDUHDV \ GAVDIBY TXH SRADQ
REVADFXQ DUHCDFFHVR D VHYIFRY HVHQADBN  DVHI XUDQGR TXH @V SHYRQDV FRQ DXW/P R YLYDQ
GHIRWP DS®IQD\ GHDFXHER FRQ VXV SURSIDV DVSILDFIRQHY \ QHFHMIGDGHV
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( Q HAM FRQM R HVID H SBUDAXQ VH HP EDUD HQ HODQOMMY GH @ [P SRUBQFLD GHOGHUHFKR D @
DVIMWQFLD SHYWRQDOSDLD @V SHYRQDV HQ HOHVSHRWR DXWAD QR VRB GHVEH XCD SHYSHAIYD
QRP DIYD MQR FRP R XQ P HAR HVHQADOSDWD HP SRAHDU\ P HRUDU® FDEEDG GH YICD GH TXHQHV

YIYHQ FRQ WD FRQAFIXQ

/ DDIMGAxQ\ DSR\ R D OV SHYRCDV DXNVADV FROANA HQXQ CUHD GH YARQAP SRUNGAD HQ @ EYVTXHGD
GH XQD VRFIHGEDG IQFOMYD \  HTXMMYD ( Q HM FROM \R HOUWROGH @ DVMMAD SHYRQDOWH

P XHD FRP R XQD KHUWDP HQI IXQEDP HQICSDUD DEREDUONV GHAHVIGDGHY\  SURICDGHY HVSHFREDY
CH OV SHYRQDV DXV

( VWM IQRP H VH HMRKPXUD GH P DQHUD IQMI UDOSDUD DEREDUHCP RGHB! GH DVMMGAD SHYRQDOSDUD
SHYRQDV FRQ7($  FRP HY DQER SRUXQD FRQM WD) DAxQ CH VX WHBIYDGAD HQ HOSDQRIDP D DRAXDO
6 H FMIBEGFH HOP DUR \WixUFR \  SIDAIFR GHRHVDUR SDUD HQMQEHUHCSDSHOGHOMHWYIAR GH DMMMGAD
SHYRQDODVIFRP R @V FDIDRMMAIFDV\ FXDOIFDARCHY TXH VH GHEHQ REWQHU 6 H H SR @ VWXDAXQ
DRXDOGH @V SHYRQDV FRQ DXWP R HQ ( VSDXD DCDO) DQAR OV WD@EDEHY TXH HAWHQBQ \ &V
GMIBY TXH H MMQ HQ @ [P SBP HQBFAxQ GH GRP DIYDV WHDARCDAV FRQ @ DVMKMGAD SHYRQDO
$GP OV VH SBHVHQBQ SIRSXHAIN FRGFUHADV SDUD GHVDURMUXQ P RGHR GH DVMMGAD TXH UHVSRQED
D OV GHAHMGEDGHV HVSHFOFDV GHOFRBRIYR  DEDFDQER GHVEH CP EMRV GH DPWDAXQ \  IXQARGHV
KDWI FROUGHIDARCHY VREUH @ IRWP DAxQ IICDGADAxQ\ DFFHVR D ®V VHYIFRY ( Q YAR D IQARGAD
HOIQRWP H EXVAD QR VRR IGHQMFDU @V FDUHQADY H MMQMY VIR \BP ElL Q RUHAHU XQ HQRTXH
SRR\ FRQM DD DGR TXH SURP XHYD XQD DUMNCAD HHAIYD \  GH FDEEDG SDUD @V SHYRQDV FRQ
7(%$

9ROHU
























































































































































































































































































































































































