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/ D 0 HP RUD TXH SUAVHQIP RV UWHFRIH HO
GHVDUR®R GH @V DAMCDGHY HYHQRV \

VXEYHQARGHV Dvt FRP R GH &V UHVXEBGRY
REWQGRY GH ® SR HARV TXH KD SXHWR
HQ P DUKD @ ) XQ@DFYQ ' (3$8/ HQ HO
DXR

,QFAD® HOM FDAD SR HAR \ VX D\ XCD
FXHQBQ FRQ ® HYDODHY Q FROFUAD GH @
DAMICDG UDODE®D \ ©® MWMEDAYQ
HFRQ/P IFD YDBUWGD D WDYpV GH t\WWP V \
YDRUDFly Q GHOFRP Iy HAFX\YR  DOTXH ®
@UDQ @V VRIFIXGHV \ HOFXDOVH UH-CH
SDID HOHWXGR GH FDAD XD GH OV
VRIFWGHY TXH @0 DQD @) XQGDFly Q

( QHWB P HP RUD VH HQJ BED FDE XD CH
OV DPMDARGHV UWDQDAV GVGH O

) XQEDAYQ' ( 3$8/ HQHIXR

$ WDYpV GH @ P HP RUD DQXDO SRGHP RV
YDRDU QXHWDV DFFIRGHV \ GH HWD
PDQHD SOQMDCR/ QXHYDV P HBV \
@QHDV GH DRMDFly Q SDUD HODXR
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/D) XQADAlyQ' HSDXOWH FUD HO  CH
QRYILP EWH CH FRQ VX IIPD CH
FROMMAYQ TXHEDQER HVBEGHCD
FRP R HQIEDG VIQi QP R GH OFR 71HQH
XD IIQDEEDG HP IGHQMP HQM  RtYIED

VRADO\ FX@ADOTXH VH FRFUAD HQ HO
GVDUR® GH ©® SUWRP RAyQ VRADO\

FXG@WDOCH ©® MYHQXG\ @ IQDQFD @
DQADQGEDG \  PXDOXHU SHYRD GH
FRBFIYR G-MDYRUHFGR R HQ UHVIR GH
H FOMyQ VRFIDO 7RGR HIR FRQRWP H D
®V SUGASIRV\ YDBUHV SIRSIRV\ EDR @
IQVSILDAYQ GHO FDU MU SUIRSR GH @
&RP SDxtD GH @V + BV GH @ & DUCDG GH

6 DQIIFHAM GH3D-0O
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)JXQGDFLYQ 'HSDXO °+LMDV GH OD FDULGDG

&,) *

'‘LUHFFLYQ &DOOH 5HDO GH OD -DUD Q¢ 6HYLOOD
3IJLQD ZHE ZZZ IXQGDFLRQGHSDXO HV

J)DFHERRN )XQGDFLYQ 'HSDXO

7TZLWWHU #IXQGDFLRQGHSDXO

,QVWDJUDP

IXQGDFLRQGHSDXO



2.8<3

2IUHPHMHU Y GFRRO LBMRR VS RE UGV GB BR QF H SFWU ¥ QVELHD R D
SHUVRQD GH OD YLGD \ GHO PXQGR KDFLHQGR SUHVHQWH

8«3

ODQWHQHU YLYR HO &DULVPD HQ WRGDV ODV REUDYV

BHUHHQWRR,QVWLWXFRRIJHF® HUY GFHERO LEDGD IBED D
H[FHOHQFLD \ HQ OD H[SUHVLYQ H[SOLFLWD H LPSOtFLWD
YRPHQWDU OD FRUUHVSRQVDELOLGDG HQWUH +LMDV GH ¢
)DYRUHFHU HO OLGHUD]JR GH ODV SHUVRQDV D WUDYpV
$EULU FDPLQRV D OD LQQRYDFLYQ FRPXQLFDFLYQ \ FUHL
$YDQ]EQODFRDERUDLKIWBAUS UR ¥WIQQ BLWDHD FE& WX FW X U D V
RUJDQL]DWLYDV \ GH JHVWLYQ FRPXQHYV

; &147*8

'LIQLGDG KXPDQD &UHDWLYLGDG $XGDFLD

SHFRQRFLPGHQWR W ODV %~V TXIBGDX H YARD/P L QTRO\H

SHUVRQDV HQ WRGDV VXV GG&R GO VISKENWIX D OD [@IE\D
QHFHVLGDGHV GH KR\

5HVSHWGRIH@GHPLEXPDQD

HQ WRGDV VXV HWDSDV 9DOHQWtD DQWH ORV QXHYR\
&DOLGDG

,QWHJUDFLYQ GH OD GLYHUVLGDG

-XVWLFLD 7TUDVFHQGHQFLD

TRPDGH FRQFLH@H DRV %~VTXHGBVHQWLGR.VLYQ
GHUHFKRV \ GHEHUHV GH FDBRNVXWIRYD GH OD UHDOLGDG

'"HQXQRLWUDQVIRUPHDALYWQ &XOWLEROVLOHQRKLROD

HVWUXRAQXXYYWHDQJHQGUDQ LQWHULRULGDG

GHVLIJXDOGDG \ H[FOXVLYQ
9LYHQHLOUHWLFBOHEUDFLYQ

7UDQV S D UH QMLEL OH GDB GH OD IH

JHVWLYQ
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7UDOMEHQHILALRIMNRE KD W L BIMROQN HULR U
DxR VH DORBRQW L QXHRELNGRD U D
H® xR GRQWHMKD @\XGDBRFKHQWD
IDP L OGHBV | H U HUQHF B UG/HO\DA/L M B MO D
&DULGDG HQ WRGD (VSDxD 6XU

'LFKDI\WLOLDHOHFFLRIFROBIDOOHFXUVR
KDQUHFLBEA@-KHTXGHFLHXURYXHOHYV
SHUPLDFDPR GBURGXFXWRMW HO HS/XHGH
DSRUWBDWGEHHVWWHFKUVRXH R @H
SULPHUD QHFHVLGDG

'LFKRKHTXH QW UHBWH\GHWHSWLHPEUH
PRPH QR FHQI®@ X FRPLHQPBRR OHJLRYV
\ VH FXHQWD FRQ XQ PD\RU JDVWR

6HYDOBRRDUH D O L FoRURQDFRV®RL VWL QWR \
VXSHUPHUFRGRW HDRRRUXDD G HO D
DSRUWDAQHISDOHY WSHU R\HFB\ER P i V
YHPROR VL WXNRS X H GBRP S WRG R X H
SXGLMUDHFBIVLEGR RO LPHQWIKIHy Q
SXHGDG T X L LHQBAN W LGQAW B R V IGMDYDR V
FDGHQSD UUH IRXWU H (RXWp B XSHUFRU
HWF

(VEHQH I L FIXRVIRD P L (BCHGD QT X0 RNVU
DOLPHSRMO/PRYPRAHFLGLHQGRRQ

VXV QHFVLGDGHWQ XQ VXSHUPHUFDGR
QRUPDO L(MVBER UP DD HMWVIDWP LOLON

GD GLJQLGDG D OD SHUVRQD

$SRVWRODYPLA\WDWERVIIMRFLHGD G
\ O\RYDORUMHYGDPHQWDORWX HQ RV
WHQHPRYV TXH DSR\DU SDUD SURFXUDH
\ PiV MXVWR
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(OMLVWH®BDEDVWHFLBIHDIQWERRWDEB6HQHJIJQPRORJBRE ALV
QHFHVL GHCHVRE ODXUFMHGBHUPD QH[®WR VILW® SRUHRHGLFD U
TXH HVWD FULVLV QR VHUi IiFLO GH VXSHUDU HQ HO WLHPS|

(QODFWXDOEDEIBLWBHEOBREODEGHy®Q H JDRW L HIB AH \DRD J X D
SR W DEIOHHQ WDUDDH/P D QGHZOU H F LARMR DG RH QML Q BR HIS\REL HQ WR
FDGD DxR GDWRYV UHFRJLGRV GH ,QWHU 3UHVV 6HUYLFH
'"HVGERE WRFIGHODAM. MGMO BD UL @ Q631 Q H JDRO L DLOMXQ GDFLYQ
'H3DXO OD D\XGD QHFHVDULD SDUD SRGHU FRQVWUXLU XQ ¢
SHWLFLYQ VH OOHYD D FDER
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/DUHDO GGP)GF KD P L OM B VOWRY S XHpNWOH UD\QRUJDQL]D @®RIJDGD
QXHYDPBEBI FXBEBMXKMRVRQO ®E WHE UG DV WHR W UDXMW LHQH Q
TXH DERUGDU
6LHWLHUWHRRQDDAXGBW KHT®HEURIH V WGE KIRPL VIR\F R O H HLQR V
HO WHPD XQLIRUPHV PXFKDV GH HVWDV IDPLOLDV SXHGHQ
3 H UDRO RI\D V WRFE\O L J D WHR B\VRID RYH FHV D IMRV)YE R QIO PXQGDFLYQ
'H3DXRIWHQH GR H QHAWIV DW X CHRIDYIX I L Y A R F K PV Q R IDKO\BL R U D
GH/ XYXHODWB HRQ G RSHDO]DERWHHYBRPRFEKLBW¥2IRUPDQ
SDUWH GHO FRPLHQ]R GHO QXHYR FXUVR

)XQGDF'lH/3DEKDQ D FLEMRUDS RV WR U
FDGXYQ > HODREUNR F L DEH VM B WO D
&DUL G B G R FUORWH F X UYRRH/V D USLIRU/D
VXSXHVWIDPDUFKD/ XQDHQWLGRIG
DSXHVWD FODUDPHQWH SRU ORV T

'"HVGI®WRUHF X UNRW W H R BAHHWU Y DOPIR V
QHFHVLGHWRX FKR&HHVWRYXRVODYV
GLILF X GWDG/E FL O LMDNMQWRRH\SRU
HOOR TXH @HFKRH®UR\HFWR

6HKDS R LGRBRREHUDPIVEH PHQR WK LF K DW X DHFQMRG\DS D x D
6 XU

(QW U H J i QESGREDBIF/L OLHDO/H F F L RFKIMG BUAVI DEOHB L | H U H@ W RV TWXHV
KD @GR G LGWRL QDWW D E OQW BRILUP L VEIDGJE R P S GDP D W H WLIRED
GHSRUWH HWF
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'"HV GHODUH VL G H ®IFWDH®H O
ODUWGHYBRLMQRWROLFPIQND Q
VLV W IR L P E UDRARRX D O\D] D G R
TXM®WWLGH YWBAYGDHPIV
GHSHQGLERWRNKHVHKDFH
SUHFOIHFHVLGHPOWHULDOHYV
JHULIWDERBBWXGHSHQGHQFLD
ItVLEBVtTXLUPBDVIRQH[RW DEO
GHO WLHPSRKD PRGLILFDGR
VHQVLE O OPRRWGL F LIRQ AN V

\ SVt T OV HO RWH V L G HSRWBH V
TXH HKDFBHFVDWURRFHB HU
XQD SURIXQG®BI QRYDFGHD
HTXLSDPLHQWR

(.7(: 1&( <3, 7&9: .9&

&RPQ@XHYRVWBPDL P E UTXGIRK DS R G LILGR/ WBHD B XGRF R @ D V
QHFHVLGIHEHQW GRW R GRRIVH V L G HHOMW®IXH LY WK DSR G L G R
LQVWDORPOVDGRHPMNUIJHQFLQGLYLERDAHRB@RW LWDHQ
EDXxRVUHSHWLGIRHXM® BHQW GEHOR @B X R @ D E QW D GHQG D

OD SDUHG SDUD HO FRQWURO \ GHVFRQH[LYQ GH DODUPD ¢

ERAWRGEGROYRKDFRQVHIXK®R LILO GOEREMD\RUBYERPR XV
QHFHVLGDGHVY R HPHUJHQFLDV VHDQ DWHQGLGDV GH PDQ
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DFUH G PR @®X Q &b Q G DI®X F

574> (94
7%8.)*3(.&) .: .34
2 8+8974

/ID 5HVLGHQELYLQRODHVWUR
SHUWHQ I©OFEBU R Y L FPLDy Q GFD
(VSDx®X UG HORRPSDXGMHODV
+LMOMOBDUL GBED @LFH GWH
3D~0

6H HQFXHQWELIFD GIQ %DHQD

&y UG REOO HDYEL HG MADGI D x R
RIUHFLMBGRUMHML.GHIRFLDO

O DSH UYERND\R UG NI VWREBO G

\ WGRWXWOUHGH@&RUYIBNIX Q

SXHEPRDFWLYHERGYPLEDD

HQWRUQR D OD DJULFXOWXUD

FRQ SOD]DV DVLVWLGRV \ YiIiOLGRYV

$FW XD O P H QAQDHH SoDYV
FRQFHUWDG WV L G HRR/BIY
SUHVWDHERQ Yy P LYALID F X O D
VHUYLFLR

6 HV R ODLFQ PKQ G D F GYRD X>OQ D
D\ XGBRQYPLFRH/HEDUHRD
DSUXHSERM & RP LMNHF XSV UDR
SRGHWGXFDUWHOpILBIHY D
UHVLGHQFLD
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/ID UHVLGHQFQW/XLVDH
ODULCGOHDMGH KDWUDEDMDGR
HQ &XHYDWHO$OPDQ]RUD
$OPHUMERQHOFROHFWHYR
SHUVREDWUHMHWXQFHQWUR
SHTXHXRKHHVHOKRJDGH
SHUVRQDV PD\RUHYV

(QOMFWXD 6 XE QBRI
SOD|DVUHGLWDHSHWU VRQDYV
PD\RUHVY GHSHQGLHQWHYV

(O FHQWWHYV L G H Q/f IHIDM

SO D ]PRY FH U WERXDDX Q \G B
$QGDOXFtDSOD]BVYLYDGDV
$FWXDOPHYWHHQFXHQWUDQ
FXELHUWDV SOD]DV UHVLC

BHDWLHRGHUVRODWUHYV
GHSHQGLHRRMDHYQD JUDQ
SUHFDULHF®RIBAFD VRFLDO
FRQHVFDVRVQXORMR\RV
IDP L O L/MUSD ]DWL Y DIKBIV
YLHQ®IQULY BGORVYHUYLFLRV
VRFLIF®RRXQLWDBUHHRYSLWDO
FRPDUFDFRPR FDVRVGH
HPHUJHQMRIFALDRQVHQLHQGR
VROLF IOWDHEEHGHSHQGHQFLD
ORBURBLPLHQ@®RRYDUJRYV
WD UG DXQQIRHGLGHD xR\
PHGLR DSUR[LPDGDPHQWH

6 HVR O L PIOPR Q G D F& KBD X O
XQDD\XGB FRQYP ITRHV H
EDUHRMDSUXHEOHGERPLWp
HMHEX®HEBXQGDF BYQ D
SR G H BXG ISD UGHED | LG HWD
UHVLGHQFLD
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/D &RPXQLGDOGWtVILIPIDQLWDGEDMD
GHVG®FHDY DxRVRQYYHQHYV
QDFLRQBIOHYPLJIUD QWHYD Y@M
GLVW ISQWR RMDEHD W H Q E QWWOHRERIQ O
H®EMH®/HKDYARE IDVXL Q VH UFR FQD O
ODERUDO

(OSUR\HFWIRHSUHVHBOR@VLNV@H
DG T X LWQHT X L S D P L® @RMHR/ DS.LLIRD
SRQH@PDUFRDJIJXQAMOARUPADWLYRYV

\ VHJXARB W URWDY LH QL pQG RV H
HQPDUFKDORODUGRIORB xRV WH
HTXLSDPLWHGHRY JD VAWDN UR SN D

UHQRYiIQSROBXHODIRUPDFIGH) ppwHUILOHOY RH VR O L BLOV D
HVWRVWMDYHQHVS X HGDHDOIFI®Q® YR GRBERSQIHGED B U X]
JDUDQWQRMWWRUPDFUMOWLHRGHG | FKD D\XGD

MYYHQHV LQPLJUDQWHYV \ QDFLRQDOHY HQ VLWXDFLYQ

GHHWUHPROOQHUDEBHIQUWL® 6LHQ@ERVRUJBBDVEBH OD
DXRSDU(]D[DJHDOL]DFIX@IQRQM)GQ-I\NRFDQWLGAR@LFLWngD
DFWXDFLRQHWDNUHBWVDUURGQDGEPRpSGEGLFKIRDMWHULEOHYV

LQVWDOD FHVSQHYILEDVDVDOLQ 4 VWR OD FRVWHD HO PLVP
HQFDPLQDGMREWHQGHYXQEDJIDMH

IRUPDWSNBVRYBREGLD®DERGHO

FR O H FEAHLQ/HRILIERV B Q G HERAOVR-MY XU
LQVHUBDERUDRFLERWD Q GIR W D
SREODFIWQXILFLHRRPESWHWHQFLDV
KDELOLGRBLHMDH\E R USDAPINMR UD U
VXHPSOHDELOHM®M®RA GRIVXSOHQD

LQFO X VIRFQ BIO LW DQIGRX D F IGRQ HV
H[EFOXVLYQ GH ORV PiV YXOQHUDEOHYV
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'"HVGHOFRPHGRRFLOMDHUHNMH 2IUHPHQYY HV W L PDHGHWIX D G D
SODQWBPHFHVLEBINGF®PDUDDYV HVWDEHYRROOND O®HDBHUVR QD
PD\RUI®WNODSHUVRQRMFXGHEHQ \TXNHQFXHRBR®EUHY | HANERD
GLFKRAGRWVIXIODYHVWQMID OLPSLHY®ULPR GG LADOR F XD U
YHFIORHVWMIQFRQGLFIyBRQ/HPDV GLIJQLSGEGVRQBAUPWWUDEDMDU
QR DGHFXDGDV D OD HVWDFIRWUFRHOIi PERWRY GH OD SHUVRCQ

7TUDOVSDQGHBIRBREBMRSHUWRVXYRD)XQGDRDO®I FRODBEMEBU WD
FHUUDGRRPHGLG®MVHIXULUBGXQDFDQWLEBPRBQYPLFDUDMHO

SODQOWIBFHVICGD RO PRHBHHWR P DW UD QTSOHH VAP D U F IKBHY W H
GLFKR SUR\HFWR \ SDUD HOORURKHHB6W R/ RMDLF IMEB HDMD DL R
)XQGDFLYQ ODSIUH XQD D\XGD HFRQYPLFD
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8Q UHJDOR GLIHUHQWH HV X
FDPSDxDV PiV LPSRUWDQWH
) X Q G D F IG/R)Q ®HW U D G

WD UMHVPEYO WVAHWHDOL]DQ
UHJD ORMH UH GWMN GXQ
PHQXQFHV@BBRPSHD

XQ UHJDOR D XQD SHUVRQD

(VWH DxR QXHYDPHQWH VH (
FDPSDxD

., 818841) &7.&



(Q HO&R OHJLRHVWBHX R U®H O 2*7(&) .114 3& .) *%4
&DUPHQFUD@DQDUVBNHOHEUY

X QDN DUBBIU D Y L OHO/RWUDH Q@ G R
QXHBPWLRHUHDOXPHUFDGLOOR
VROLGERDRLQDOGEHDBRGB DU
IRQGRV SDUD OD )XQGDFLyYyQ/'(3$8/

$SRUW B XRID QGWRJIHGD UDD
)XQGDFLSQ UDDORYLXRQLXDV
GHO FROHJLRHDOL]D WRI@ EDMR V
QDYLGHYR&XHIYR'HQGLEORBRY
IDPLOLDWR GODMYH UV RO H V
YLVLWDURQ

6HFRQPARQ BROD ER GIHED § §
SHUVRQHE®6\ GHAO XLSRUHFWLYR
\ FODXVWUR GH SURIHVRUHV
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/ID)XQGDFGWRD XOHVHXPRVSD FHLQ QRFR
RUJD QL ER3RGE\ X QW D P LGHHB W RL GEARE) GHD V
KHUPDQIHOD3IURYLQVSDXxPXUGHPDQHUD

D UW H VID@IDBR UDUHROBDWEHH E HVQ L X R¥D V
FXDOMMUSXQHVWDWH QWS LFKRFRVHQLHQGR
XQD IDQWiVWLFD DFHSWDFLYQ

JOAT3*4)* A1+ *3*+(4+ 3) &.43)* 5& 1

(O GHD\RGH FHOHEUQRRVSWRPHRWU QG R®EHQHIGHDR
)XQGDFEM@ XGRQGIB D US\DLAFLWyQP i VG H MXJDGRVHHMWQWUHJIDURQ

SUHP DD GDQGHODAMDWHIR DI®BWP WXYLPBOUWLRGSBEYHUVRV
SDWURFLQDGRUHYV
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(Q HO PHV GH GLFLHPEUH FHOHEUDPRY HQ QXHVWUR VD
EHOOR DFWR D EHQHILFLR GH OD )XQGDFLYyQ 'H3D~O GR
FKLFRV \ FKLFDV GH YRFHVY EODQFDV GH OD HVFRODQtD
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IRV DA DULRDMWHQGLGRG®PXQGDFE KD XVORQDYHUVRQDYV
EHQHILFGERDL®D) B HO RSMURIDP DX ISR Q H@Q D UF & DA MG M D

&DULGB® Q@ EHQ®WHID D@ BURY L QA M6X ODPRVLYLPQGRORYV
GHVGH ORV GLVWLQWRY FROHFWLYRYV DWHQGLGRV VRQ

(42*) 47+8 84( .&1*8

/IDVSHUVRTXOH HDWHQGYRED V
SHUVRIQXOBREDXVONUVRQDOHYV

HFRQYPLFDRLOLNMDIQYWRULDV
3HUVRQMBR/Q SURE O H BV

GCHRXDO T RWMURCROREXHGDQ o) 'y wy [L FIROFRXRW UDV
FXEUROJIX@BIVXVQHFHVLGDGHM ripy

EiVLFIBWD OLP HQ WHLFILLHXQ H

YHVWXDWVYWDVSHUVRQUM ,QPLJUDQWHYPIGWR UDEDMR
HQFXHOQMQYDY XDEHYQHWR \ UHVLGHQFLD

H[F O X WIRyFL\DLOH QHGARU D B RV

HIWUHKFAR[FOXVORQWXDEFHYQ -YYHQH®QVLWXDGEHYQHWIR
ODV SHUVRQDWLQ KRJDU H[FOXVYRGLDXOHYLHQB®
,QGHSHQGLH@MMRHUOWKD FLYyHHQWURV GH PHQRUHYV
GRPLFLOIOMWPIIDRUtBH ODV
SHUVRDWMQ GLHSXYI GHQF O X L U

HOXQRR PIV GHORVLIXLHQWHYR o FLWDQWHYV GH DVLOR \ R
FROHFWLYRV

3DUDGRYV GH ODUJD GXUDFLYC

)DPLOLDV VLQ UHFXUVRV
3HUVROGREUREOHPHWD O X G

PHQW®RSGHUVR®RQGLYHUVLGD@E@ UHFOXVRV DV
IXQFLRQDO

3HUVRQDVXH SUHVHQWDQ
SHUVRQBPURUHWROD¥RQ SUHFDULHGDG ODERUDO
SHQVLRQHV PX\ EDMDV

SRWRGERRWHUY LFXRWKDQ
SHUVRRRQLYHUVXQGPIGNQQO SUHVWDHVWRFHD GRQRE HORYV
LQJUHVRV R FRQ SHQVLRQHV¥PRPXNERWHRWHKD SHUFLELGR

QLQJWLSRHERQLILFBRIYQ
SDUWH GH ORV XVXDULRV \ XV
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/IDV &DVDVGH DFRJLGDXH IDVSHUVROBRJIJLBQAIW WMRYRUJ VRV
SUHVHQWD®BRHW WL @PDGEBRVHU VRQPHQRUBWHGDGRQPHGLGD
DSHVRQD¥WWXDFEHRP[FOXVLY@GPLQLVWIHIBMMWOIP SDXYRVH
VRFLDRVL@®RDUTXHSUHVHQWH® FXH QHUID/X R X@ QHUDELOLG
DOJXQDVY GH HVWDV FDUDFWSHHRIPADXVEBWUVRQDDPIVOLDUHYV
$GLFFLRQHV \ R GURJRGH S HORGH @PLHDW

9,+ 6,'$

(QIHUPHGDG PHQWDO

'"HVHPSOHR VLQ UHFXUVRYV

&ERQYDOHFHQFLD

-yYHQHYV

7%8.) *3(.88) * 2 &>47*8

/IDVSHBQDRD\RUBYWSHQBVHRMR GHWHWRRQRWEYRFRPRWQL]
SOXULSDWRIORIDPWHREWROV FD VEHHUHGHD SR\RD P L O LDQ® B
DXWRQRPtD GHULYDGD GH SUREOHPDV GH VDOXG UHODFLRC

Ll = =
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3RQME@P DUFRBG/LVSRYVOQWEMR BWLLRIUHBMWH Q EQWHISHWV R QD V
TXWROQWHQGL@®DVSQRIDGPHLMOGM BDULGDBN HHQFXHQINUD Q
VLW XDGEHYQHVGRH[FO X WRBLDRH VS HPLDMQ H U D § R@ RGVILASRIV
GLIHUHDMRPRIG OL G HS URPY FMX WV RP SHW HIDHQ BV D OHYWR U WKH U
LQWHJUDFLYQ VRFLDO IDPLOLDU \ ODERUDO PHMRUDQGR V)

4GOI TX* XUTHKKTX

(VWRGLVSRVLWANRMWLOQW D

YXQGDFLYW$8/ D ORBLVWLQWRYV

SURJUDBBIY¥LMIHO D& D L& SURPRYKDELOLG®KBXWRQRPLtD

SRVLELOLWDQ SHUVRQRBOLIRAUPDWLYD¥RUDOHYV
SDUD FRQVHJXLU OD LQWHJUDFL

2IUHFHXWD VHUYLBIRDFRJLGD

UHVLGHDRRHWRGBWVSHFLDBRWHQFKDELW R/ D O X G D ETOXHHV

YXOQHUDBMRLIDEXEG UL H®QGR IDYRUH[FBPQOLGBYA GDSR\DU

QHFHVLGDGHYV EiVLFDV DFRPSDEORG/LIHUHMUNDNWWD PLHQW I
VDQLWDULRYV

&UHRBOKRJOGHIHIHU HDRAD V

SHUVRQDNVHQGLGDDFRJIJLGDYV )RPHQWDUHODFLRG@GHWVRQDOHV

IDYRUHFLXHQEFOR ADOG HF X 0GR SRVLWDWD &YV B HX QR F L\R

FRQYLYHQFLD \ DSR\R WLHPSR OLEUH VDOXGDEOHYV

(VWDEOHFHWBOD@®GH WUDEDMRVWDEOHGPHW WKHBRRUGLQDFLYC

LOQGLYLGXDXH DBRRUH]AD LOQOWHHQDFOPWUHFR @B UR.QFLD

GHVDUUROOR \ SURPRFLYQ SHMBRBREADAFRQRVHFXUMRYWHQWHYV
HQ ODV GLIHUHQWHY J]RQDV

&UHDRXDO T XIHAX UNKRIVHY HD
QHFHVDILBPFPHMRUD@MVHUYLFLR
R1UHHALFERGOQ B HO DSH U VRTXCH
DWHQGHPRY GHVGH +LMDV GH O
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/IDPHWRGRQGRIDE/EUDRFLDEHIB UR Y L QS Dx®X G HO DAL M B WO D
&DULGD® QL FHGWID ~HOV \E D V DIE@ ROW L Q F G RIGRBH/ X VW MRS B
DFFLBUHWHQGRHPRWQWHUY IGFHFD OLGIM®RRiV SREUGMV XH) D
FRQFHSFUYKMBGLHOBHUVRGO YL G5 HROX Q GIRD F L HRGHRY HO@WKH Q D
1RWLFLD GHO (YDQJHOLR

(QWHQG HmRPVS ULR U OMKXWPLIDR) L] DEHO @ FFLYR FLD®V S L BIDG RV
VLIXLHQWHY YDORUHV TXH HQFRQWUDPRVY WUDQVYHUVDOP

& ) NSNIFI MZRFSF

SHFRQRFLFRHPWERHD B MR QD
HQ WRGDV VXV GLPHQVLRQHV /7N

5HVSHWRIH@GHD L KX P DO Q

7TRPD GH FRQFLHQFLD GH ORV ¢
WRGDV VXV HWDSDV

GHEHUHY GH FDGD XQR D

,QWHJUDFLYQ GH OD GLYHUVLG,_PQGXQ,:\LMUDQWRUBBE)ID)AQ

HVWUXFMWXMWOWWXBVQJIJHQGUDQ
GHVLJXDOGDG \ H[FOXVLYQ

7UDQVSDUHQEDE L OHGD®D
JHVWLYQ
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(O yUJDQR GH JRELHUQR \ UHSUHVHQWDFLYQ GH OD )XQGDF
(VWi FRQVWLWXLGR SRU

SUHVLGHQWD 6RU Oce &DUPHQ 3ROR %UD]R
9LFHSUHVLGHQWD 6RU %UtJLGD 0ODUtD GHO &DUPHQ VvDFKXD
6HFUHWDULD 6RU $QWRQLD 1LHWR ODUWtQH]

9RFDOHV

6RU %UtJLGD 0DUtD GHO &DUPHQ ODFKDGR 6DFUDPHQWR
6RU 5DIDHOD ODUWtQH] 5RVDOHYV

-RVp /XLV &DEHOOR )ORUHYV

-RVp $QWRQLR )HUQIQGH] &DEUHUR

3DGUH -XDQ GH OD 5RVD OHQGR]D

/ID JHVWLYQ OD GHVDUUROODQ
'LUHFFLYQ 6RU 5DIDHOD ODUWtQH] 5RVDOHYV

&RPLWp (MHFXWLYR FRPSXHVWR SRU OD GLUHFFLYyQ \ ORV

IRV GHSDUWDPHQWRV \ VXV FRRUGLQDGRUDV VRQ
3UR\HFWRV 6RU 5HPHGLRV /ySH] 6RORU]JDQR

5HFXUVRV HFRQYPLFRV 6RU $QWRQLD 1LHWR ODUWtQH]
9ROXQWDULDGR 6RU &RQVXHOR 0DVVp 3pUH]
&RPXQLFDFLYQ 6RU &DUPHQ %HQDYLGHV 3pUH]
&RRUGLQDGRUD JHQHUDO ODUJDULWD *LQHU =DPEUDQR
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$ WRE QXHVWURBRQDQWHYV
SDW UR F L QEORBIREJRIWR D XICRV/D U
KHUPD QDX K LIO MAVE URF LD O
GHODXQGDF&LK® - @K XELMUBGR
SRVLEOH






