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7TDPDXR YSWLPR GH OD SB8UEDQL]DFLYQ

YLYLHQGDV FRQ DPSOLDV JRQDV YRWRAHIR GOVWHIMLH®O BIY X@L HOP L O L DE&/BIQ W HW E

SUHFLR LOPHMRUDEOH

GH GHVFXHQWR VREUH HO SUHFLRFRK BYRIOHRFEHyY @ LY+HQIGFID GH SUHFLR OLPLWLEL

/LSRORJtDV GH YLYLHQGDV

\' GRUPLWRULRY FRQ SOD]D GBSWDGDMW D WDOWWHUFRIVEGD G

(QWRUQR FRQ

*DUDQWL]DQGR DFFHVR D VHUYLFLRV \ GRWDFLRQHV

,QPHMRUDEOH FRPXQLFDFLYQ

&HUFDQtD \ FRPXQLFDFLYQ DO FHQWUR GH ODGULG
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(O (QVDQFKH GH %DUDN
FROLQGD FRQ 3DUTXH ¢
9IDOGHEHEPRQVLGHUDGHF
HO PHMRU GHVDUUROOR
UHVLGHQFLDO GH 0DGUI

$ GLIHUHQFLD GH 9DOGH¢
\ RWURV GHVDUUROORYV
XUEDQL]MHRMW D
WHUPLQD LQVFUL

GH ODV SDUFHODV HIHF
SHUPLWLHQGR LQLFLDU
FRQVWUXFFLYQ

@ 6X FHUFDQtD DO FHQWU

JDUDQWL]D HO DFFHVR

@ 6X SULYLOHJLDGD XELFDFLPGDHFWR IVRIGRWEPLER HV REOLIGKR $PUERWDFLROHYV
FRQILUPDU ODV YHQWDMDV \ ERQGBGAHY G IS RWMRIFGHUDUURQRR VD ULRV

(QVDQFKW BE$-$6

Z2Z27Z HVY FRUH FRP

9HQ D FRQRFHUOR WH VRL
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(O SURFHVR GH LQVFULSFLYQ D O@WRRSHUDWLYD HV HO VLJXLH

A &RQVWLWX¥FDYQFRRSHUDWLYD DEULO

A 3UHLQVFULBEWUKQ
JLUPD GHO GRFXPHQWR GH SUHLQVFULSFLYQ H LQJUHVR GH
TXH VH GHVWLQDUIQ D OD DSRUWMMLYQ DO FDSLWDO VRFLDO GH
FRRSHUDWLYD (Q HVWH PRPHQWR VH DVLJQD HO Q~PHUR GH
SUHLQVFULSFLYQ TXH VXSRQGUiI HOYRW@GED GH HOHFFLYyQ GH YL

A $GKHVLPEULO PD\R
JLUPD GHO FRQWUDWR GH DGKHVLYQRUPCERQGH OD PEBQGILVFILFQYGH V
A (OHFFLyQ GH YDAMXGIFDFLYQ SURYLVLRQDO DEULO
6H IRUPDOL]D PHGLDQWH XQ GRFXPH®@WRVGR QDM I FDFLXE® 8§50 VRFLR PRQIXNQBV\
YLYLHQGD GHWHUPLQDGD HQ EDVHDUXRLSWMHRAWRKWRB EiVLFR GH
A $GMXGLFDFLYyQ GWXDQRWLYD
6H IRUPDOL]D HQ XQ GRFXPHQWR GHDDGMXGY.FORRWOHGMH X.@ IFWRQWUDW R BBGHRFRP SUI
A (QWUHRBWXEUH
(VHO PRPHQWR GH OD HVFULWXUDPEWH GH GD\G ¥ LIFRRISHILOMWD YA/ WD \ V XSEH HO
GH ODV PLVPDV DVt FRPR HO LQLFLRUBWWDIP R KRISWW|HDFDYQRGE® FDGD DGTXLUHQ)
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ZZZ HVY FRUH FRP 9HQ D FRQRFHUOR WH VRL
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9LYLHQGD GHRWBLWRULRY XQD SOD]D GH JDUDMH \ WUD
3UHFLR 6XSHUILFLHY GH YLYLHQGD 1~-PHUR GH YLYLHQGDYV
2 P FRQVWUXIYGRV
,9% P ~-WLONYV
SJ3UHFLR 2
,98 2
7TRWDO 2
YRUPD GH

B3ULQFLSDO 9%

&DSLWDO VRFLDO DEU
$GKHVLYyQ DEU
(VFULWXUDFLYQ VXHOR MXQ
$SOD]DGR KDVWD HQWUHJD GH OODYHYV OHWUDYV
(QWUHJD RFW

7H

/[HWUD KDVWD HQWUHJD OODYHV OHWUDV RFW RFW

WDO

(O SUHFLR H[SUHVDGR LQFOX\H QUM VYWWRLB 8 @I BMRFRHP[S BV D G RV L DRIV HIU HEQ RV @ XGHG BQ W BUP HQ VAR QH V LHHIG Q LWWHY DX QGEH yrD G |

FDOLILFDFLYQ SURYLVLRQDO \LRH @GQWDWLYWRY IV REUMFRR & LROW SR T XNMSHRRO/RYWOD ARS 8§ B R EW RRIPUWD O

YLYLHQGD

Z2Z27Z HVY FRUH FRP

/RWVHVISW QB WY H B[N GRYPHRUWH C
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9LYLHQGD GGHRTUSHBWRULRYV '26 SOD]DV GH JDUDMH \ WUD
3UHFLR 6XSHUILFLHY GH YLYLHQGD 1~-PHUR GH YLYLHQGDYV
2 P FRQVWUXLYSRV
,9% P ~-WLONYV
J3UHFLR 2
,9% 2
7TRWDO 2
JRUPD GH

3ULQFLSDO , 9%

&DSLWDO VRFLDO DEU
$GKHVLYQ DEU
(VFULWXUDFLYQ VXHOR MXQ
$SOD]DGR KDVWD HQWUHJD GH OODYHYV OHWUDYV
(QWUHJD RFW

7R

/IHWUD KDVWD HQWUHJD OODYHYV OHWUDV RFW RFW

WDO

(O SUHFLR H[SUHVDGR LQFOX\H QHVYWRLB & @ BMRFRP[BS WDV D G R V L DRV HIU HEFQRIVY © XGIHG BQ W BUP HQ VAR Q' H V LGIHIG Q LWH.QY DX QGH yFD G

FDOLILFDFLYQ SURYLVLRQDO \LRH @GQWDWLYWRY IV REUMFRR & LROW SR T XNMSHRRO/RYWOD ARS 8§ B R EW RRIPUWD O

YLYLHQGD
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/RWVHVISW QB WY H B[N GRYPHRUWH C
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OLYLHQGD GH &8¥J/B2WRULRV '26 SOD]DV GH JDUDMH \ W

3UHFLR 6XSHUILFLHVY GH YLYLHQGD 1~PHUR GH YLYLHQGDV
2 P FRQVWUXLGRV

9% P ~WLORYV

3UHFLR 2

9% 2
7RWDO 2
YRUPD GH
3ULQFLSDO 9% 7RWD O

&DSLWDO VRFLDO DEU
$GKHVLYQ DEU
(VFULWXUDFLYQ VXHOR MXQ
$SOD]DGR KDVWD HQWUHJD GH OODYHYV OHWUDYV
(QWUHJD RFW

/IHWUD KDVWD HQWUHJD OODYHYV OHWUDV RFW RFW

(O SUHFLR H[SUHVDGR LQFOX\H QUM VYWWRLB 8 @I BMRFRHP[S BV D G RV L DRIV HIU HEQ RV @ XGHG BQ W BUP HQ VAR QH V LHHIG Q LWWHY DX QGEH yrD G |
FDOLILFDFLYQ SURYLVLRQDO \LRI GWIDLVDLWAW Y REUHFR R LW SR U X MSHRFO/RYIQD ARS § RRIVEW RRIW O  /RWHR/ISW Q B Y ¢ [S[EFIOXD G RN PRRUW H L

YLYLHQGD

Z2Z27Z HVY FRUH FRP
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A 6HU PD\RU GH HGDG R PHQRU HPDQFLSDGR
A 1R VHU WLWXODUHV QL HO DGTXLHPEWRVQEHVR XXMRGOB CCRALOLDURGHORWUD YL
WHUULWRULR QDFLRQDO 1R VH FR®WQ GHOHIQR BGRE MM R VR VGHVXQ BBH U MFKKR UHD O (
FXDQGR
D (O GHUHFKR UHFDLJD ~QLFDPHEWRWR BHHOXDQVLSDHYEHDDOR VXSHULRU DO
DGTXLULGR OD PLVPD SRU WtWXOR GH KHUHQFLD
E (Q ORV FDVRV GH VHQWHQFLD MXYGRURIDRO FXHD  EBDERPRYPRAGHFXHQBLD GH
DGMXGLFDGR HO XVR GH OD YLYLHBGQBLDXH FRQVIWLWXtD OD UHVLG
A 4XH VH GHVWLQH D GRPLFLOLR KDELWRP®DQSHUP OB HMAHY GH VXV
A 4XH ORV LQJUHVRV IDPLOLDUHV QR (M[FWBBQDGBHGMXHEBV ,3

Qn PLHPEURYV XQLGDG IDPLOLDU ,QJUHVRYV Pi[LPRYV

R

R PiV
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3UpVWDPRV FRQYHQLGRV

A 6RQ SUpVWDPRV FRQ JDUDQW!tD KLSRWHFDULD
FRQFHGLGRV SRU HQWLGDGHV ILQDQFLHUDV TXH
KDQ ILUPDGR FRQYHQLR FRQ HO OLQLVWHULR GH

9LYLHQGD
A 6LQ FRPLVLRQHV
A &REHUWXUD GH KDVWD HO GHO SUHFLR GH

DGMXGLFDFLYQ
A 30D]JR GH DPRUWL]DFLYQ GH DxRV R PD\RU
SUHYLR DFXHUGR FRQ OD HQWLGDG SUHVWDPLVWD
A BSHTXLVLWRV /RV LQJUHVRV IDPLOLDUHV QR
SXHGHQ VXSHUDU YHFHV HO ,35(0

,QIyUPDWH HQ QXHVWUDV RILFLQDV G OBW D\XG
SXHGHV REWHQHU

(QVDQFKW BE$-$6

ZZZ HVY FRUH FRP 9HQ D FRQRFHUOR WH VRL
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/ID RRSHUDWLYD GHODLYURPEBMWOGMVMOQPRELOLDULD GHO SUHVHQWH

\ GHO IXSRXWRDV YHQWDMDYV TXH UHSUHVHQWD
A(O SURSLHWDULR GH OD YLYLHQGDFRIWWILRXFALH® VX JHVWLYQ

ASHGXFH HO SUHFLR GH OD YLYLHQGD
A(O VRFLR HOLJH HO PHMRU SUR\HFWR

A7LHQH FRQRFLPLHQWR SHUPDQHQWRA\HGFHV®D HYROXFLYyQ GHO SU
A/D PHMRU DFHSWDFLYQ SRU ODV HQWLGDGHV ILQDQFLHUDYV
A/DV JDUDQWtDV OHJDOHV \ FRQWUROHY DGPLQLVWUDWLYRYV

J)DFWRUHV GH p[LWR GHO SUR\HFWR

A
A

T

o o Do D>

Z2Z27Z HVY FRUH FRP

&RQILDQ]D \ FUHGLELOLGDG

&DSDFLGDG GH VHOHFFLYQ GH ORVLRHMRU}
ORFDOL]DFLYQ WLSRORJtDV

&DSDFLGDG GH QHJRFLDFLYQ FRQ ORV WHQ
FRPSUD VROYHQWH

JLQDQFLDFLYQ

6HIJXULGDG HFRQYPLFD JDUDQWtDV
*HVWLYQ SURIHVLRQDO \ WUDQVSDUHQWH
7JUDWR GLUHFWR \ DWHQFLYQ SHUVRQDOL]D

(QVDQFKW BE$-$6

9HQ D FRQRFHUOR WH VRL
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8Q PRGHOR GH JHVWLYQ GH FRRSHUDWHYXYXALEBWHDORRNHQIWWHSEBEQGR YLYLM@YW®GNMV D VRFLRV F

F7UDWR SHUVRQOP®QIPGRLQ GH TXH QXHVWURY VRFLRV VHGR QR HVOBD WOYRUD @BL SHRWMR Q FRRS
GHVDUWKRGIGIRRY TXHQXHVWUR VRFLRGHEH HVWD UJHRRRYHRFHERGR I KXIHYIOD HOH

IHIXULGBEHVGH HO EORTXHR GH ODV FXHQWDV FRRSGNH DRYVYDHIXVWRD GB BAIDQMWPLHQWR G|
TXHUHPRVTXHQXHVWUR VRFLR VHSD TXHGLVYVBRYHDO/MH ODV Pi[LPDV JD

BDUWLFLSDFLYQ HQ ®HDVIGH/ DY VWLYQ GH ORV yUJDQRV FRRBHMRVINRW RV BRPEWHB HEHR2A/E U D
TXHQXHVWUR VRFLR GHEH SDUWLFLSDU WQ® Q DW&H X WXULRDOHWTXIKDBOHF

BULYDFLGDGQIRUPDFLYQ GHO VRFLR TXHGD SURPSBILPGEEQGWR & B©DOVOWHN MRS WHHHFFRY R QEKQD V
WUDWR PiVSHUVRQDOL]DGR\HVSHFtILFR

L, QIRUPD WRCLQIRUPIVREHGHVDUG CFRRSHUV FRPXQLCVRFPHGLCO GLVW PHGL FRU
HOHFWI! ZH SULY FRU SRV F WHOHIYyQLF 4XHUHITX QXHV VRFHYV LQIRUPH WR PRPHQ GI
DYDQFHGHOD FRRSHUDWLYD HQ VXV GLVWLQWDV IDVHYV

I RPXQLFDFLYQ SHUMMOHTOWBEBR GH JHVWLYQ VH HQFXHQWUD DWGR.EUE RRIPHQWRKEHRQ/ROLIRBGIGH VI
GXGDV LQIRUPDUOHSUNHWHHPRRUDQUXO@D UHODFLYQ SHUPDQHQWHFRQ QXHVWURY VRFLRYV

BURIHVLRODERISG® FH GHVGH XQD LGHD GH SURIHVLROQDDOALIYD GBUHYWGERP GHRRBH[SHULHQFLD (
4XHUHPRV TXH QXHVWURYV VRFLRVY HVWpQ WOQQDFERQWYER LG RMVHDL O \FERSHUDWLYD FRPR OR
&XPSOLPRV HO &yGLIJR GHRQWROYJLFR GHHMWZFB3QDOVEH UBINIWRWRMGH FRRSHUDWLYDV GH YLYLH

H[SHULHQHODHTXLSR GH JHVWLYQ GH &25( DFXPXOD DX RWGEEHH[BHIH®PYMHOQMUHIDGDV \D TXH
SURYLHQHQ GH OD JHVWLYQ FRRSHUDWL H GG®H5GICE 8 BRRVARAALYW@ GH EQY E D

¥ RPSURPLSRUTXH QR VDEHPRV JHVWLRQDU GHRWUD IRUPD

(QVDQFKW BE$-$6

ZZZ HVY FRUH FRP 9HQ D FRQRFHUOR WH VRL
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