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7" Q| (VWUXWXUD H 'LQePLFD GRV &RQWUDWDQWHY GH 30

1R HOWQR DR VH DODDVDU D GWMEXISYR GRV EHOHIHEURY SHUHHEH W XP SDGX¥R
RSRWR $V HP SUHVDV GH JWDQGH SRUM HP ERWD WHSLIHHQWP XP D IWDS¥R P XIVR
SHTXHQD GR VRWOGH FROADWOWY FROAHOWDP D P DIRU SDUM GDV YIGDV FREHIRV

SROAMDWQAMY FRP P DLV GH WXOWHY SRUH HP SR UHSUIHVHQWYDP  DSHQDV
GRWRWOP DV IHXQIDP P & HVGHEHQHILAEURY R HTXLYD®IQW D GR WRWO
REVHWYDGR HP 7DEHD (WHV FROADWQWV LOFXHP  JWDQGHY FRQIGP HIDGRV

QGXWMDLY  WIHGHV GH VXSHWP HUFDGRV  EDQFRV RSHIDGRWDV GH WIBHFRP XQIFDS© HV
LOWMIXIS RV 1LQDOFHLDY H HP SUHVDV GH WDQVSRUM GH P DWD TXH SRWXHP P IB(DUHV
GHHP SWIHIDGRV GMMEX GRV SRUGL HIHOWAV XQIGDGHV H WHIL: HV

3RURXWR @GR DV HP SUIWVDVFRP DW  WX@UHV TXH LHSUHVHQWP D [P HQVD P DIRUD
GRV FROADRV HVSRQGIDP  SRU DSHQDV GRV EHQHIAELURY 7DEHD (WD
DWIP HWID UHRWED D FRH IMAQAD GH GRIY SHULY P DUDQWV QR VMVRU GH XP @GR D
DP S@® SXOHU]DE¥R GH SHTXHQRV HP SUHIDGRUIHV FROWDEQGR SOMQRV FRP  EDI D

GHMGEDGH GH YQRX®VY GH RXWR D IRUM FROFHOQWDSYR GH YIGDV HP  JUWDQGHV
FRUBRWOS HYFRP  SROAMDV HMAKVXIDGDV GH EHQH HRV

(WH FROADUM HYHD XP GXS® P RYIP HQR HWAXWIDO ' H XP @GR D IRUM
FDSIMUGDGH GD VDYGH VXS®P HQWU HP SUMVDUDO TXH HWE SUHVHOWM HP P LB HV GH
SHTXHQRV HWBEHBFP HQRV HVSDBDGRY SRUVRGRY RV VHVRUHV GD HFRQRP ID ' H RXWR
D DO FROFHQADEYR DWIMMQADO QDV HP SUAVDV GH JWDQGH SRUM TXH HP  JHWDO
SRWXHP P DIRUFDSDAGDGH GH QHJIRADE¥R RSHUDP FRP  SOQRV P DIV HAAXVXUDGRY H
P DQWP SROAFDV LIOMUQDV GH EHQH IRV P DLV DEWDQIHQWA H HAEYHY
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$ DREQH GRV GDGRV HWDGRV GR 3DIQHOCGH &RQAMDWQMY GH 3MOQRV GH 6DYGH
&REMYRV GD$1 6 WHYHD XP D IRVRIWI LD Q<G GD VDY/GH VXSG HQWUHP SUHVDUDOOR
% DMOS$R FRP ELQDUUHFRUMY SRUVHWRUHFRQNP IR &1 $( GY\W¥R GH DWGDGH H SRUM
GRV FRQADWOMY R HWXGR HYIGHQHD XP MWMP D VXWMOQWIGR SRUXP D EDVH FRQWDMXDO
DP SOP HOW SXOQHU] DGD P DVFRP | RUM FROFHOWDGR DWIMMOQADO

$ SUP HLD FRQWIMISKR « D P DIQWXGH GD SXOHU] DE¥R HQAH RV FROADEQMY (P

PDVGH  PIB HV GH HP SUAVDV P DOWQKDP  S@QRV FROMYRV HP SUHVDUDLY
P «GIFR KRVSMBDUHV VHQGR TXH GHDV WKDP HOWH  H  WXOUHV 4 XDQGR
FROVUGHWDGDV VP E«<P DVIDUDVGH D WX®UHV REVHUYD VH TXH P DIV GH GRV
FROADRY HWW¥R DWRFADGRV D HP SUVDV GH P IRR H SHTXHQOR SRUM 6¥R VDOHV GH
EHBID HWUWURY GH DGYRFDAD H FROWEIIGDGH FRQWXGMURV P «GIFRV H
RGRORQJIIERV SDGDUDV  SIHWEGRIHV GH VHUMERV WFQERV HOAWH RXWRV  TXH
FROADWP SOQRV GH VDYGH SDID XP JUKSR LMAMVR P XIVV YH] HV DSHQDV RV VARV
RX XP D SHTXHQD HTXLSH

&RQMGR RV GDGRV VREWH EHQHILFEURV LHYHDP XP D GIQuP IFD RSRWB $SHQDV

GRV FROMDEQMY  DTXHBN FRP P DIV GH WXODUH  FROFHQADP P DIV GH
GDV YIGDV FREHUBV (WH JWXSR FROADWOWM IOFOXL JWDQGHY FRQI®P HLDGRV
HP SUMVDUDLY FRP R EDQFRV HGHV KRVSMIDUHY RSHWDGRIDV B WDV P XGQDARQDLY
LOQGX\VIMDLY H HP SUMVDV GH HQHUILD H \MBIFRP XQIEDS HV FRP P LBDUHV GH HP SUHIDGRV
GMMEXGRV QDFRQD® HOM  $IQGD TXH OQXP HUFDP HOM P IQRUMEUDV  HWDV
RWDQY DS HVH HIFHP  SDSHOHWXVMUDOD VXMMQUBELTGDGH GR VHVRU

$ DQE@MH SRU' IYMAR &1 $( UHRWED HAWD DWP HWID ' IYV: HVFRP R FRP «UAR YDUHAAD
DIP HQUBEYR H VHUYIERY DGP LOMADWYRY FRQFHOWDP R P DIRUQYP HIR GH FROADVBQWMY
P DV DSUMVHQWP EDI D P «GID GH EHQH IFAEURY SRUHP SUAVD 3RURXWR @GR GIYLV: HV
FRP R DGP IQMADS¥R SYETD VHWICRV 1LQDQFHILRY WDQVSRUM WIUHWH H VHVRUHV
IOGXWMDY HVSHFTIFRV FRP R IDEUFDS¥R GH FRTXH RX SWRGXVRV IDLP RTXP LERV
FROFHOWDP  JWDQGHV YRO(P HV GH YIGDV P HVP R FRP P HQRU Q/P HIR GH HP SUH\VDV
MR VXIHH TXH D GHOMGDGH GH YORX®V  H Q¥R DSHQDV R QP HIR GH FROMDRY  «
R SUQASDOYHVRUGH [P SDRR QD FREHUXD DWIMMQADO

(WH FROADWM WHYHD GRLY SIDUHV FHQADY TXH VXWMQWP D VDYGH VXSGP HQBU

HP SUMVDUDO

o $OD FOSIMUGDGH HOWH SHTXHQRV FROADEQMY TXH WR P XMRV SRWP FREUHP
SRXFRV'Y QFX®V FDGD H

o $OD FROFHQADEXR DWIMMQFADCHQAH JWDQGHYV HP SUMVDV TXH WR SRXFDV P DV FRP
IRUM SHVR SRSXO@ARQDCH FRQADXDO
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$ FROW-QAD GHWHV GRY SHULY HLH DWMQE¥R HMADWIIED 2V SHTXHQRV
HP SUHIDGRUIHV HQUHQWP GHVDILRV GH HVDD® H FXWR R TXH H LJH SLRGXVRV SDD
JDUDQW VXD SHLP DQ-QAD -£ DV JUWDQGHV HP SUAVDV HP ERWD SRXFDV FRQFHQWDP D
P DIRUD GRV EHQHIIAEURV H H HIFHP  SDSHORKDYH QD HWEEIQGDGH GR MMP D VXD
VD GD RX DOMUDE¥R FRQADVDOSRGH P SDRAVBUP & HV GH YIGDV

(WD GIMKLD VH VRUDD DIQGD P DIV FOWD TXDQGR DSTFDP RV GH IRWP D FRP SGP HQWU R
P RGH®R GH FOWLLLIFDEXR HP JUDQGHV JUKSRV VHVRUDLY HDERWDGR SHR ,( 66 $R DIWKSDU
DV DAMGDGHV HFRQIP LDV HP AQFR JWDQGHY VMRUIHV  $JWRSHEXEUD ,QGYAAMD
&ROMKEFR &RP «ARHBHWIERY  HWH P RGHR FRQVRIGD VHIP HQRV GVSHURV TXH
QD P HVRGR®JID GD $16 DSDIHHP VHSDWDGRV H GHVFD FRP P DIV QMGH RV WV
SUQASDLY VAWVRUHV HFRQTP LIFRV FRP P DIRUQYP HIR GH EHQH LHEURV H FROADBQWMY GH
SOQRV FREMYRV HP SUAWVDUDY 6HYICRV ,QG/AMID H &RP «AR (WD LHRUDQ] DEXR
IDAD D YIVXDQ DE¥R GH RQGH HWE D P DIRU FRQFHOWDS¥R GD EDVH FRQWDWDOH
DWIMMQADOFRQHABQGR SRUH HP S®& R SDQRWDP D GD \VDY/GH VXS®P HQBUDR SHULOGR
HP SUHJR IRWP DOQR SDV

$Q@P GMWR RV GDGRV WHYHDP RSRUMXQIGDGHV SDWD DSUP RWDU SROAMDV GH IOFX\AR
P RGHRV GH FRQADWS(R H HWWMDWJIIDV FRP HIADY 2 DYDQCR GR WDEDBR UHP RWR R
ARHVHP HOR GR HP SIHHQGHGRUWP R IQGAYIGXDO H DV QRYDV IRWPP DV GH YORX®
WDEDBEIMWD VXIHHP  WHGMU VREWH D QHFHWIGDGH GH SOQRV TXH GIDRIXHP FRP
WHDMGDGHY HP SUHVDUDLY KHWALRJ -QHDV

SRUIIP R ©®QCOP HOR GR 3 DIOHOGH &ROWDVOWAY GH 3MORV GH 6DY/GH &RBMYRV SHD
$16 LHSUHVHOW XP DYDQER SRUWYR HP WALP RV GH DFHWR ¢ LlQIRWP DS¢R VREWH R VHMRU

&RP EDWH QHWH QRYR LHFXUR R ,(66 HVSHWD FRQMEXIU FRP  GIDIQUWARRV FDGD YH
P DIV SUIHAMVRV H 1XQGDP HOWGRV DX[ lMDQGR RSHWDGRWY IHIXOGRWHV IRWP XOGRUHV
GH SROAFDV H GHP DL DVRUHV LOMUHWDGRY QD HYRAXG¥R GD VDYGH VXSGP HQWU
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$IJUXSDPHEWRLWRDQGHYVWRHHRQ TP LFRAW U X W XSUHDRG >
FRP EDVH QD &1$%(

% ,QG¥%“VWULDYV HIWUDWLYDV
& , QG¥%VWULDY GH WUDQVIRUPD®¥R
,QG¥%“VWULD ' (OHWULFLGDGH H JEV
( fIXD HVIJRWR JHVW¥R GH UHV GXRV H GHVFI
) &RQVWUXO¥R
$ $IULFXOWXUD SHFX£ULD SURGXO¥R IORUHV
, $ORMDPHQWR H DOLPHQWD®¥R
- ,QIRUPDO©¥R H FRPXQLFDO¥R
/ $WLYLGDGHV LPRELOLEULDYV
2XWUDV DWLYLGDGHV © $WLYLGDGHV SURILVVLRQDLY FLHQW ILFDV t
5 $UWHV FXOWXUD HVSRUWH H UHFUHD®¥R
6 2XwWuUDV DWLYLGDGHY GH VHUYLORYV
7 6HUYLORV GRP«VWLFRYV
8 2UJDQLVPRV LQWHUQDFLRQDLYV

&RP«UFLR H UHSDUD©®©¥ * &RP«UFLR UHSDUDO©O¥R GH YH FXORV DXWRPEK

$WLYLGDGHV ILQDQFHL
VHIXURYV H VHUYLORV L $WLYLGDGHV ILQDQFHLUDV GH VHJXURV H VF

(GXFDO©¥R VD¥%GH H VH3 (GXFDO¥R

VRFELDLV 4 6D¥%GH KXPDQD H VHUYLORYV VRFLDLYV

$WLYLGDGHY DGPLQLVV1 $WLYLGDGHY DGPLQLVWUDWLYDV H VHUYLOR
$GPLQLVWUDO¥R S“EO 2 $GPLQLVWUD®¥R S“EOLFD GHIHVD H VHJXUL

7TUDQVSRUWH DUPDIHC N

FRUUHLR 7TUDQVSRUWH DUPD]JHQDJHP H FRUUHLR

> @ ,QIRUPDO¥R GLKWRBEWYHDSHP SRZHUEL FRP YLHZ"
U H\-U MRL<70M<M)MO70WOJOK1L 0:< /:)P=*0W2' 270]J1]KO279N,.LZLG&., MON<P( 2
1]9P<P8 =L-
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$IJUXSDPHAWRLQRR DQGWHWWRUHERQTPLARM U XW XSUHBOGMD 6
FRP EDVH QD &1$%(

*UDQGH
BHWRU | (

6HO -HV &1%( LQFOX GDV

$IJURSHFX{

,QGY%VWU

&RQVWUX:

&RP«UFLF

6HUYLOR

$ SIJULFXOWXUD SHFXE£ULD SURGXO¥R IORUHVWDO SHVFCL
% , QG¥%VWULDYV H[WUDWLYDYV

& ,QG¥%“VWULDVY GH WUDQVIRUPDO¥R

' (OHWULFLGDGH H JEV

( fIJXD HVIRWR JHVW¥R GH UHV GXRV H GHVFRQWDPLQDE®
) &RQVWUXO¥R

* &RP«UFLR UHSDUDO¥R GH YH FXORV DXWRPRWRUHV H P
+ 7UDQVSRUWH DUPDJHQDJHP H FRUUHLR

, SORMDPHQWR H DOLPHQWD®¥R

,QIRUPDO¥R H FRPXQLFDO¥R

$WLYLGDGHV ILQDQFHLUDV GH VHJXURV H VHUYL©RV UH

~

$WLYLGDGHYVY LPRELOLEULDV

0 $WLYLGDGHV SURILVVLRQDLY FLHQW ILFDV H W«FQLFDV
1 $WLYLGDGHV DGPLQLVWUDWLYDV H VHUYLORV FRPSOHPH
2 $GPLQLVWUDO¥R S“EOLFD GHIHVD H VHIJXULGDGH VRFLI
3 (GXFDO¥R

4 6D%GH KXPDQD H VHUYLORV VRFLDLYV

5 $UWHV FXOWXUD HVSRUWH H UHFUHD®¥R

6 2XWUDV DWLYLGDGHV GH VHUYLORYV

7 6HUYLORV GRP«VWLFRV

8 2UJDQLVPRVY LQWHUQDFLRQDLVY H RXWUDV LQVWLWXL®-H
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$J-QAD 1DARQDO GH 6DYGH 6XSOP HOMU $16 60MMPD GH ,QRWP DO HV GH

YHOHIIREURV  7DEQHW 6,%0$16 0 6 " DGRVHWDGRV HP MBR GH
" VSRQYHCHP KWBV 777 DQVJIRY EU DOQWRECQHW

$J-QAD 1 DARQDOGH 6DYGH 6XSGP HOWU $16 $16 GYXODD | HAG¥R GR 3DQRWP D
6DY/CH6XSEP HOWU 3XETHDGR HP GHMER GH " VSRQ YHCHP

KWBV 777 JRYEUDQV SWEU DWXQWRYV QRWADV QXP HRV GR VMMRUDQV GYXODD D

HEFDR GR SDORWDP D VDXGH VXSGP HOWU

$J-QAD 1 DARQDAOGH 6D/GH6XSEGP HWU $16 3 DIOHOGH &RQAWDIQWMY GH 3RV GH
6DY/GH &ROMYRV 3OWIRWP D IOMDWD HP 3RZHU% ' DGRVH WD GRVHP M®&R GH
UH-URI<TMNYM 70 W]B1L O0: < /: )P=*0W', K 270]1]KQ79INIZICL, ,MKP (
2' YW75P <7TPW' -P1& I<P (J/7%P <MJ1]9P <P 8 =I-

0 LOMAUR GR 7WDEDBR H (P SIHIR 0 7( 1RYR&DIHG (WIVWMEDVGR (P SIHIR

) RUPP DO7DEHD ( YROXG¥R P HQVDOGH HWRTXH DGP W: HV GHMDIDP HQWRV H VDGR
SRUJUXSDP HQWR GH DWYIGDGHV HRRQTP IFDV  V«UHFRP DMWMV ' [VSRQ YHOHP
KWBV 777 JRYEUWDEDBR H HP SIHIR SWEUDWXQWRY HWIMWMEDY WDEDBR ORYR
DIHG MQKR SDILOD IQADO$FHWR HP DIR
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