Gu’a bfsica

para o exercicio da Pscalizaci—n e intervenci—n
limitada previa en rZxime de requisitos
bisicos das entidades locais do

sector pceblico local.
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iX8X7T dh /MEW WE+EE}P Ul J(1 Jeve XXXXXXXXXXXXXXXXXXXX
IXoXi dh /MEW Z }y UVE]P Jev ~XRXKXXXXXXXXXXXXXXXXXXXXX
iIXA yW / Ed W KusSE}le A% ] vs e« el A v i}e 0 v}V % 0] XX Ti0
IXAXi dh /MW % E} Jev } P XXXXXX X X XXXROMNBU BRI RKR
IXAXT dh /MEW }Ju% E}u]e} } XXXXXXX X XRMORLRB K RIKRLROURLRRZ A
IXAXi dh /MEW Z }y u vs} F EJIXXXXXXXXXXXXXXXXXXXXXXXXX
iXAX8 dh /MEW WE+EE}P Ul J(1 Jeve XXXXXXXXXXXXXXXXXXXX

iXo yW [/ Ed W }VA v]}e }o }JE Jev }v ]o] ¢ }u }V % E-}

EUE ] o sPHAE ]85 ¢ XXXXXXXXXXXXX XXX X XRRRRRKINRKIKIOIOMIKIMKKKKK
IXoXi dh /MEW % CE} Jov 3 FVAXXXXXXXXXXXXXXXXXXXXXXXXXXX
iIXoXi dh MEW D} ](] Jeve XXX XXX X X XROHZRKRL R RLRLRZORLRRRKRL R
iXoXi dh /MEW WEEE}P ] XX XXX XXX XU RLRKRK KRR RLRKNR
iXoXd6 dh /MEW Z 1}y u vs} P EJIXXXXXXXXXXXXXXXXXXXXXXXXX

iX6 yw [/ Ed W }VA v]}e }o }YE ]Jev }v v§] s %- 0] * }u

cUE 18 E ]3X%X XK F X XX XXX X X X X XK KKK XXX X IR
IX6Xi dh /MEW % CE} Jov 3 FVEAXXXXXXXXXXXXXXXXXXXXXXXXXXX
IX6XT dh /MEW D} ](] Jev XXX XXX X X XRMOOZ RO RLRLZORKROZ KR
iIX6Xi dh /MEW WEEE}P ] XX XXX XXX XU RLRRK KRR RLRKNR
iX6Xd6 dh /MEW Z 1}y u vs} } EJP JXXXXXXXXXXXXXXXXXXXXXX

IX6 yw / Ed W dE& ve( E v ] - XXXXXXXX XKL R IR R
IX6Xi dh /MEW % E} Jov 3 XXX XXX X X XU RO RLROKRLRKROK
IX06XT dh /MEW }Ju% E}u]e} } P ¢« XXXXXXXXXXXXXXXXXXXXXXXXXXX
IX6Xi dh /MEW Z }y u vs} } EJP JTXXXXXXXXAXXXXXXXXXXXXX

iIX6 yWwW / EdW v }luv - fE *S]ev XXXXXXXXAXXXXXXXXXXXXX XXX X
iIX6Xi dh /MEW % &} ]ev V Ju XXXXXXXXXXXXXXXXXXXXXXXXXX
IX6XT dh /MEW D} ](] Jev XXX XXX X X XRIOZ KRR RO RLR KRR
IX6Xi dh /MEW WE-EE}P Vo XXX XXX X X XK AL RLRLIRLIRLRLRLRKN
iX6Xd6 dh /MEW Z }y u vs} P EJIXXXXXXXXXXXXXXXXXXXXXXXXX

iX{T yW / Ed W KUSE}e A% ] VS ¢ o A XXXXXXXXXXXXXXXXXXXX
IX{iXi dh /MEW % G} Jov 3 XXX XXX X X XU AL RK RO RLRRNR
IXTiXT dh /MEW }Ju% @E}u]e} } P ¢« XXXXXXXXXXXXXXXXXXXXXXXXXXX
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iXiiXi dh /MEW Z }y u v§} } EIP JTXXXXXXXXXXXXXXXXXXXXXXS
Z W Z YW [/ Ed » hZ XXXXX XXX X XXRROKRK X X X X X X X X
OXT yW / Ed WA ¥]}e HE XXX XXX X X XMRMRMIRMNERBROIRRKRROKRROKROIOK X
dXIXi dh /MEW % @E} Jev } JVAXXXXXXXXXXXXXXXXXXXXXXXXXXX
dXiXT dh /MEW Z }y u v3} }ETIXXXXXXXXXXXXXXXXXXXXXXXXX
dXT yW / Ed W K g% XXXXXXXXXXXXXXXX X XEIERFERIEKX X X X X X XX X X
dXIXi dh /MEW % @&} Jev } A% ] VS X HSE}IE XXXXXXXXXXXXXXXX
dXIXT dh /MEW % @&} Jev  (JVIS]IA X Ju%EXXXXXXXXXXXXXXXXXX)>
d3X1Xi dh /MEW W P} } U%o Jev JE & XXXXXXXXXXXXXXXXXXXXX>
dXi yW / Ed W /E% ] v3 e P e3} EJA Jo XXXXXXXXXXXXXXXXXX)>
dXiXi dh /MEW /v } Jev A% E}%] JevW o E Jev e XXXXXXX
dXiIXT dh /MEW  %oee]8}e %0 ( XXX XXX X X XXX REREIRR
dXiIXi dh /MEW /v uv]l Jev %}E E %] XXXXXXXXXXXXXXXXXXXXX
dXiXd dh /MEW § Eu]v ]ev } FEues]%E 1} % E % E} u v
~( o XXX XXX XXXXXXXXXXXXXXXXXX X X XREIRIRRERHIIOMHIIMHIMONNKX
dXiXfA dh /MEW § Gu]v ]ev } . . yuE } WE}A]v] o /E %o &
V OIP} ~( ¢ XAXXXXXXXXXXXX XXX XXXKXK XXX IO X
dXiX0 dh /MEW W P} }u Jve]lPv Jev } ZXXXXXXXXXXXXXXXXXXXXXX
dXiX6 dh /MEW W P} EUE]}- UJE %}E E SE «} v § (
~( o KXXXXXXXXXXXXXXXXXX XXX XX X X XRRRERREIRHOGOGRXMMNN?
X3 YW / Ed W KUSE}e E% ] XXXXXXX X XXX RN
dXIXi dh /IMEW % E} Jev }  XXXXXXX X XXHMOXUMIORKERIRIR RIS
3X8XT dh /MEW }Ju% E}ule} } P eXXXXXXXXXXXXXXXXXXXXXXXXXXX
d3XdXi dh /MEWYyY u v§} } EIP Jov ~(XXXXUKEXXXXXXXXXXXXXXX X
Z W ' AdKAN &/E T XXX XXX XXX XXXX XXX X X XRRBOKDOKNRK X
AXT yW / Ed W 8]A}e XXXXXXXXXXXXXXX XX XEIEIEIEK X X XX X X XX X X
AXiXi dh /MEW <u]e] Jev ( 8}eU Jv}le IS XXXXXXXXXXXXXXXX
AXIXT dh /MEW V3] ]%}e % @& 8 uleU }v I ¢ v £ XXXXXXXXXXXXX
iXiXi dh /MEW >] G u v§}e (Jv }e v IV %3} %oee]S}
v§] 0} o }e s pe JEP v]eu}e uSeviule S }uE E_ }p
~( » KXXXXXXXXXXXXXXXXXX XXX XX X X XRRREREZRIOGOGOXXMMNN?
AXiXd dh /MEW <u]e] ]Jev Jove %o ES XXXXXXXXXXXXXXXXXXXX
AXiXA dh /MEW Z P ¢ % SE&]Ju}lv] ]J* & o]} J* }u }* « ue }E
USeviule ~( o XXBXXXXXXXXXXXX XX XXX KKK K KX IOIRERIORRRIOIIRIOIOKX
AXT yW / Ed W W e]AJe XXXXXXXXXXXXXXXX X XIIEIAIZ X X X X X XXX X
AiXiXi dh /MEW u}@ES]l ]ev %E}e E]JA }e o8 oU o }XXXXXXX 1
iXiX?T dh /MEW Al}opu ]Jev %oee]S}e JveS]SH_ }e }u (1 vi o
v3] 0} O} }e o pue YEP v]eus KXXXXXXXXXXXXXXXXXXXXXXX X
AXT yW / Ed W KUSE}e P ¢ XXX XX X X X XXXXHXHIIMUBIKIIKR IR
AXiXi dh /MEW % E} Jev }  XXXXXX X X XXX RKR
AXiXT dh /MEW Ju% E}ule} } P ¢XXXXXXXXXXXXXXXXXXXXXXXXXXX
iXiXi dh /MEW Z }y u v$} }EIP JTXXXXXXXXXXXXXXXXXXXXXXS
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iXiX yw [/ Ed W JVE EA v Jev XXX XXX X X XXX KRR
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iXiX yw [/ Ed W Jvd EA v Jev 1 XXX XXX X X XXX KRR
iXIXiXdh /MEW D & E] o]l Jsv XXXXX XX X XXXXXXXXHXRE KRR

IXTX yW [/ Ed W v3] J%}*s XXXXXX X X XXXRRRMXBKRRZK BRI RKRKZKRRRRZKRRRK >
iIXTXiXdh /MEW }ve XXXXXXXXXXXXXXXX X BEEIRZRRIRKRZRZX XXX XXX XXX

IXTXTXdh /MEW Z % XXXXXXXXXXXXXXXX X KRR K X XXX XXX XXX
iXTXiXdh /MEW % &} ]ev FV XXX XXXX X XA R

iIXaX yW [/ Ed W W P}e XXXXXX XX XXXRXRXRRBRIRRZKBILRZKRRRZKRRILRRKRRIRK X X
iIXoXiXdh /MEME v Jev ] XXXXXX X X XXMM BRI R

i X6XTXdh /MEW % &} Jev JvXXXXXXX X XROQOQOOMZ R RERRKRRKRKR
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$&)

$QWLFLSR GH FDL[D IL[D

$&0

5HVROXFLYQ GG&H GH [XBRRQV[HUD GG BDQDRV

GR HVYWDGR SROD TXH VRC®OFOIGEHDPRV Y RRUGR
PDLR GH SROR TXH SYWHGEDVOCBUWALEDEVY Y Q iH

GD /HL [HUDO RU]DPHQMUDALIFR RUH\DIHFWR DR F
Up[LPH GH UHTXLVLWRV EiVLFRV

$&0

5HVROXFLYQ GH GH [XOOR GH[HUD!
DGPLQLVWWD¥FDRGE®R GRRED TXH VH FRQVH:!
PLQLVWURY GH GH [XOOR GH SRQ ¢
DUWLJRYV H GD]DAHQWDDODR UHVSI
IXQFLYQ LQWHUYHQWRUD HQ Up[LPH Gt
FRQWUDWRY GR VHFWRU S~EOI

%5/

/HL GH GH DEUL® VWHHUX O PEGRWUMFGDV E

/1&63

/HL GH GH QRYHWPEIMHFGMHRBLFR S
WUDVSRxHQ DR RUGHQDPHQWR [XUtGLFF
(XURSHR H GR &RQVHOOR 8( H

/()

/IHL GH GH GHFHPBWRREUH H[SUR

/(3*DO

/HL GH GH DEULO GR HP

1)(63

/HL GH GH GHHFHPEXRVR GD IDH
FUHDFLYQ GR UH[LVWUR HRGWBEDHRGH IDFWXL

/,9(

/HL GH GH GHFMWRUR YIRORRSRQJIDGLG

/13$&%3

/HL GH GH RXWXBQ® GG RQIWVRFHAMIPY R |
DGPLQLVWUDFLYQV S~EOLFDV

/3$3

/HL GH GH QRYVMAEIPR(OERPLNDLVWUDF
S~EOLFDV

/5)3

/HL GH GH DJRVWR GH PHGLIXQF
S~EOLFD

/5;63

/HL GH GH RXWXBIUBR RGC\WHEBWRBHSFEOLF|

/16*DO

/HL GH GH [XXR VGHHFXBPYHQFLYQ

/:2

/HL GH GH QRYHPPWHR [HUDO R

/.6

/HL GH GH QRYHPEWRQYHUDO GH V

3&%$3

B3UHJR GH FOiXVXODV DGPLQLVWUDWLYDV SDU

5% (/

5HDO GHFUHWR GHAXH R HRXxROUIFRA R
GH EHQVY GDV HQWLGDGHY ORFDLV

5 1

5 HDBFGHWR GH SROR TXH VH DS
UHIJXODPHQWR SROR TXHVWVHKSHHDKODQ DV REU]




5 1

SHDBFGHWR GH GH DEULO SR
[XUtGLFR GR FRQWURO LQWHUOLFR /RFDO

5/()

'HFUHWR GH GH DEULO GED R WBRIXR O BH QWHR
H[SURSLDFLYQ IRU]JRVD

5/3$3 5HD® FG HWR GH (R TXH VH DSURI
UHJXODPHQWR [HUDGHsD ®HIIR GRWIJLPF
DGPLQLVWUDFLYQV S~EOLFDV

5/;6 5HDO GHFUHWR G H X H GHR EDORARDHS R O R
GD OHL GH GH QRMEWREQMNR [HUDO GH V

5%/&$3 SHD® FEHWR GH GH RXWXEUF
UHJXODPHQWR [HUDO GGPQBL\GIS-FERRQWDBWRYV

75(% (3 5HDO G HHUWOBMRWQY R GH GH RXW.
WH[WR UHIXQGLGR GD OIS GHR.SNEMORWRWR EiV]

75/5)/ 5HDO GHREVOWW LOMHR] GHR TXH VH WSURED
UHIXQGLGR GD OHL UHJXODGRUD GDV IDFHQGI

755/ 5HDO GHHAWIOW R/ LOHR| GHR TXH VH DSUR

WH[WR UHIXQGLGR GDV BQWIRWIHQYyQW[FOHJDI
ORFDO




Il. suHVvHC

2 5HDO '"HFUHWFRGH GH DEULO SROR TXH VH UHJXOD R &
(QWLGDGHYV GR 6HFWRU 3~EOLFR /RFDO WHQ SRU RE[HFWF
GR WH[WR UHIXQGLGR GD /HL 5HIXODGR' 5HDO '"HFUHWR /H[
GH GH PDUJR H D V~D ILQDOLGDGH p D UHJXODI
PHWRGROR[tD GH DSOLFDFLYQ H R HQWUH RXWURV RE[HF\
HFRQYPLFR RU]JDFHQWBURRAR H UHIRU]DU R SDSHO GD |X(

3RU FRQVHIJXLQWH SUHWPQGHVH DVHJXUDU D [HVWLYQ |
DOQWHGLWRYY MROOGNRHVQWDELOLGDGH IL(

a ... 'dL7 co—fTel o vtv trsya t1 tz tt f,'<Z2& ‘7'
ié(.‘st _”AT(..-I -l-‘ 5._”5Z ._i”.l .f. ._(Tf—'—i.

[ fZ
2 DUWLJR HWRWOREOWEROT RKR TXH VH UHILUH R WtWXOR 9

)DFHQGDV /RMHJHVIKDREUH D WRWDOLGDGH GH HQWLGDGH
SRORV yUJDQRV GH LQWHUYHQFLYQ FRD H[WHQVLYyC

(Q FDQWR DR VHFWRU S~EOL 5" MVMDEOF RUPDQ SDUWH GH
D $ SURSLD HQ'

2V RUJDQLVPRV D>

$V HQWLGDGHV S~EOLF

$V VRFLHGDGHV PHUFDQWtV G|

$V IXQGDFLYQV GR VHFWRU S~EOLI

2V IRQGMUHQWHY GH SHUVRQDOLGDGH [XUtGLFD FXJI
RV RUJIDPHQWRV [HUD

J 2V FRQVRUFLRV GRWDGRV GH SHUVRQDOLGDGH [XL
FRQIRUPLGDGH FRD /HL GH 5p[LPH ;XUtGLFR

K $V HQWLGDGHV FRQ RX VHQ SHUVRQDOLGDGH [XUtC
DOQOWHULRUHY FRQ SDUWLFLSDFLYQ W

2 FRQWURO LQWHUQR GI ILQDQFHL RN GREWVHFW ORFDO HJ
LQWHUYHQWRUJHRHFGEDR WP RXQFRFRQWURO DUW 5

D $ IXQFLYQ LQ\ WHQ SRU RE[HFWRFWR@WAIR U @RV VHX\
RUJDQIDWPRMQRPIHUD TXH VH[D D V-TIXH XTHDL.QLO R FD YQL
GH GHUHLWRWORJDFLYQ GH .RMQJUHVRV H SDJRV R
LQYHVWLPBQWRDORKX GRV VHXSARQIGFRRV FR IL( D V~D [HVW]
VIB[XVWH iV GLVSRVLFLYQV

1RV VXSRVWRYV HQ TD QRUPDWLYD D 90 IDF DX@A. y Q HLDQOA HRJLY
FRQVRUFLRVUpPEDRMRHR FRQWURO GD DGPLQLVWUDFR
HVWDEOH]D

E 2FRQWURQD WHQ SRU RE[HAWRFYRQDIRFEQWR GRV VHL
ORFDO QR DVSHFWR HFR RFXPSULPHQWR GD QRUPDRYV
UH[HQ H HQ D V~D [WWWDyRQVWD DRV SULQFLSDQFHLUD
FRPSUREDQGRVWH/Q GRV UHFXUVRV S~EOLFRV VHD

I ¢ T m



HILFLHQHREBQ®D FDOLGDWHDRVBDUHQFLD H SRORYV
RUIDPHQWDULD H VXVWHQWDELOLGDGF ORFDLV

2FRQWURO ILQDQFHLUR DPYRGDOLGDGHYVY GH FRD DXGLWRL
S~EOLFD LQFOXtRFRQWURO GH HILFDFLD UHIHULGR (
/IHL 5SHIJXODGRUD GD 75/5)/

(Q FREWBFLD SDUD FXPSULS5' RV IXQFLRQDULRV UH
LQWHUQR ,QWHUY!I ,QWHUYHQWRUHV GHEHUIQ

D 5SHDOL]D@GLRQ®RYV GH FDO p D VLWXDFLYQ GH SDUWLGEL
VH UHILFRQWUWR®

+D GH SDUWLUVH GR RU]DPHQWR H D SRERDFLYQ
DSOLFDU R Up[LPH GH FDGR VHJIJXQGR D Q

'"HWHUPLQDU R SHUtPHWUR C

S5HDOL]DU XQKD YDORUDFLYQ GRV PHGLRV SHUV
FRQWD D HQWLGDGH TXH SHUPLWD YDORUDU YWDQ
FRD IRUPDFLYQ HVL[LEOH SDUD GHVHPSHxDU

E $GRSWHBBLVLYQV HVWUDWpP[LFDV QD HVIHUD GR yUJDQR
LOWHUYHQWRU R SRU RXWURYV yUJDQRYVY GD HQ DFHUFD GI
VHIXLQWHY FXHVWLYQV

$FROOHQRQUWRPH GH FRQWURO LQ SRODV HQWLGDGHV
SRLEGEDAKHO XQGR R TXH SUHYp R DUWHQ WHRODFLYQ FRD
2UGH +%$3 GH

$GRSWDUPR BN FDOL]DFLYQ SUHYRP GHPUMWDGD Up]
VHU R GBWR RXWURV UHTWUVRMWWRYVRWRY HVWDEOHFL
$FEGR GFOROGH OLQLVWURYV GH IXC[LPH GH UHTXLVLWR

"HWHURM)DRY UHTXLVLWRYV RXTWH iWDWpY WEUFQRIQDLYV
HVHQFDBNY HIUHSDURYV VXVSHQVLYRYV

6XEVWLWXLVFDOL]DFLYQLWRYV H LQDUMHWRXUHUtD GD
/IRFDO RRMHXV RUJDQLVPRV PRQWQRPRVWRFPORGH UD]y
FROQWDEHORGBGWURO ILQDQFHLUR SRVWHULRU

$GDSWDPHGIRLQVWUXPHQWR QRUPIRUGR GHFUHWR L
GRUJDQR LQWFRUJDQL]DFDY@FHRR GD HQWLGDGH OR
HQWLGDGHV R XHSHUtPHWUR GH FIR SURSLR yUJDQR G
iV HWQFIR QRYR PRGHOR GH FRQWURO

(Q FRQVHFXHQFLD XQKD GDV SULPHLUDV GHFLVLYQV D D¢
LQWHUQR VLPS®LILFDGRBHWHQRROYH QF GH DSOLFDFLYQ DV
HQWLGDGHV ORFDLV LQFOXtGDV QR iPELWR GH DSOLI

$Vt BQWLGDGHV ORFDLV DFROOLGDV DR GRH[HUFHUIQ D IXC
LQWHUYHQWRUD QDV V~DV G~DV PRGDOLGDGHV GH UpJ[LF
OLPLWDGD SUHYLD UHVSHFWR i [HVWLYQ HFRQYPLFD GD
IXQFLYQ GH FRQWURBQILISUMH)JKHR GD DSOLFDFLYQ GD DXGL

QR DUWLJR $ GHVWH 5HIJXODPHQWR H GDTXHODV DF
GHULYH GXQKD F DUW 5

$ HVWH UHYGWRWRHMHIDHUDO GH OD $GPIVOWLVWQDBGY® QHO ,*$
HQ UHVSRVWD i FRQVXOWD GH &26,7$/ VREUH VFIGR
H[HUFLFLR GD IXQFLYyQ LQWHUYHQWRUD QD V~D PR VXSyQ D
QHFHVLGDGH HIHFWLYD GH UHDOL]DU DFWXDFLYQV GH FI
SRLGDQ HVWDEOHFHU R PRG FRQFO~# DIHOXVLYQ GH HVGHO
PDUFR GH ODV DAFFRAQYDIFQLRIQHM GRH UHFRFLWMWOGDGWIFXBRIO DU\



H[LPH BI@WNMVGDGHY ORFIHO PRGHOR VLPSOUIRFGERDSELEDWR DO
GH FRQWURO ILQDQFLHUR SRGHPRV FODXQF LQWHUYHQWRUD F
GH UHTXLVLWRWFEHVGRR® BUQD FDER XQ FRQW "~

3RU RXWUDYWEIDQROLEWHU ' RFRQWURO VREUH HQWLGDGHV |
VXEYHQFLYQV H D[> SRORV VX[HLWRWHRKWRWWHEBODKRROR
ILODQFLDGDVRFARYHOWBRHUDLY GH DFRUGR DR HVWDEOHF
DUW 5'

3DUD OHYDU D FDER yUJDQR LQWHUYHQRWRRGHGR VGHR XARQ W X Q
LVR GHEHUIQVH®GIG LKDE QAHIFAMD D UR\WWVHN WXYRFRPRQWOGIR DVHJIXU!
PHGLRYV SURPBPARNR FFRQWURO HIHFWLYRRWHQWR PRIWD FFHQRY
FRQVROLGDGRLFG P HHMHUFQLFDFLYQ GDV PRGDOLGDGHV Gt
ILQDQFHLUR 1R WUDQVFXUVR GH WU XQKD DSUHYLR GH ULVFR
WHU DOFPHQDSSRURFHQ GR DUW 5

3RU WRGR RI DVHQMBRRLRQ FRQWD TXH RE[HFWR GHVWD JXtI
S~EOLFR ORFDO GRV UHTXLVLWRYV DGLFLRQDLV SUHYLVWI

PRGLILFDGR R GH [XOOR R &RQVHOOR GH OLQLVWUR
SDUD R FBIVQRVIBRWRY TXH OOHV WhpRPEOLEBHEBRQR! VHJIXLQGR
LQWHUSUHWDFLYQ SURFHGHPRY QR VHJXLQWH SXQWR D
VHIXRGRHIXODGR QF

a T—e. . <Xe (o1 ""Fe 1" f of vitv trsya t1% tz 11
"T%o—Zf ' £8<et —T"AtT<...t T fe=7'Z e—f7e' ofe
i, Z<..." ‘... fZ
2 5HDO '"HFUHWR UHJXOD R HIHUFLFLR QRV DUWLJRYV D

2H[HUFLFLR GD IXQFLYyQ LQDV VHJKLQNWI W'

D $ ILVFDOL]DFLYQ SUHYLD GRV DFWRV TXH UHFRxFRX DSUREH
JDVWRY GIPRFRHDRPRWDCUGHQ PRYHPHQWRYV (

E $ LQOWHUYHQFLYQ GR UHFRXHFHPHQWR GDV REULJDFLYy
LQYHVWLPHQWR

F $ LQOWHUYHQFLYQ IRUPDO
G $ LOQOWHUYHQFLYQ

$ IXQFLYQ LQWHUDVH QDV V~-DV GRGDQWEDEH®FLYQ I$
LOQWHUYHQFFRDVRVWRO| QD YHULILFDFLYQ GR FXPSULPHD
DGRSFLYyQ GR DFIR H[DPH GH WRBRRHAGWRV TXH SUHFHS
LQFRIWSRY DR H[SLQWHUYHQFLYER POWRELWIDOHHDHIHFWLY
IRQGRV S-PHONLFRVS5'

(Q UHODFRYQVERBR GD IXQF DUW 5° IXQFDyQ LQWHUDVH
EHQ FRPR ILYFHDOHYRBLYEHQ FR SUHYLD QRV WHUPRV VI
VHIXLQWHYV

X (QWpQGHVMHFBRU]DF ODFXOWDGH TXH FRPSHWH DR yUJD!
GH TXH VH RLWHY IRQGHQWH UHVROXFRX[SHGLHQWH VXVFF
SURGXFLU REWHUWRM @X GH FIRPRYHPHQWR GH IRQGR\
DVHIJXUDU WHRFHER FRHQWR OHJDD VFRQIRUPLGDGH FF
DSOLFDEOHV HQ FDGIIXQFLYQ LQWHDWHQWRWWWQRRQV GH RSR
R¥RQYHQLHQFLD GDV D

X $LQWHUYHQFGYPQOIUMYGDFLYQ GR JDVWR RX U p D IDEFXOWDC
yUJDQR LQWHUYHQWRU SDUD FFH BRUUHVSRQGHQWHDYV
REULJDFLYQV VRXRV QHJRFLRV [XUtGLFRV VXEVFULWRYV



X

X

R DFUHGRU FXPGXLXQQRXHX FDNRUUMHODWLYD SUHVWDI
FRPSUREDFLY( LQYHVWLPHQUDR BDYXWOEDWHFVYBR QR DUV

$LOQWHUYHQFLYQ IRUPDO G p [IDFXOWDGH DWULEXtGD D
YHULIERDWWFWD H[SHGLFL

$LQWHUYHQFLYQ P p DAXOWDGH TXH FRPSHWH DR yUJD
R GLWR SDJR S\RU GWBSXR FRPSHWHQWH H VH UHDOL]D
HVWDEOHFLGR

(Q FDQWR DR SURR H[HUFLFLR GD IXQFLYyQDE@WRMHUNRIQWRIQD &R\
JDVWRM RRXxH]DQ RR 5' GLIHUHQIDV FIAWYBFDYQ H L
RUGLQDWIDPH FEH ILH LQWHUYHQFLYQG B LWPHWO.MD RURDYQ DG HEH U
DFRUGDGR SROR BOH @REMOHGWHYLR LQIRUPH GR yUJDQR
WDO H FRPR VH UHFROOH QF

3DUD DTXHOHV FBOR\QR MAHNKEBOLDDFLYQ H LQWHL GH UHTXLVL
EiVLFRV R yUVHDER AIQWHIDVH DRERPIUREWRY Ei DUW 5°

D $ H[LVWHQFLD GH FUp H TXH R SWWHRSRGWR QDWXUH]D GR JlI

REULJDFLYyQ TXH VI WDPpQ DUW D 75/5)/

$ HI[LVWEKFAWpGLWR KD GH YHULILFDUVH DR QLYHO G
HVWDEOHFHVH 5HVXOWD SRU WDQWR IXQGDPHQWDO L
GH WRGR JDVWR

( BWHQGHUDVH TXH R FUpGLWH REULJDFLYQV D FRQW
SUHVFULWDV D FDUJR i WHVRXUHUtD GD HQWLGDGH OR
75/5)/

1RV FDVRV QRV TXH R FUpGLWR RU]J]DPHQWDULR GHD
FRPSUREDWOWHRHBEX¥UVRY TXH RV ILQDQFLDQ VRQ H[HF
GRFXPHQWRV ILGHGLJQRV TXH

&DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRDVH DGHPDLYV
VH FXPSUH R QR DUWLJR GR 75/5)/

4XH DV REULJDFVH [HUDQ SRU yUJD @RUWRESHWMHQWH

(Q WRGR FDV® ARFBBBEWWQFLD GR YyUJDQR GH FRQWUI
FDQGR R GLWR yUJDQR QRQ VD D DSUREDFLYQ GRV .

$TXHBXWURY | TXH SROD V~D WUDQVFHQGHQFLD QR Sl
30HQR D SURSRVWD GR 3UHVLGHQWH DUW F

$ HVYWHV HIHFSWRQGH@®ELDQGEHH TXH R 30HQR GLWDUD RX (
WUDQVFHQGHQWHY QR SURFHVR G $FRUGR GR &RQVHC
YL[HQWH HQ FDGD PRPHQWR FRQ UHVSHFWR DR H UHTXLVLYV
EiVLFRV QDTXHOHV VXSRVWRYV TXH VH[DQ GH DSOLFDF
WRGRV RV WLSRV GH

$GLFLRQDGGPH@QWHGIRFRUSRUDFLYQ SUHYLR LQIRUPH GF
UHTXLVWWRPALWXY DGLFLRQDFRQVLGHUDFLY

1D GHWHUPLQDFLYQ GHDVHVSHFLDOPHQWH D DTXHOHYV
QRUPDWLYD UHJXODMD RE[HFWLWGD@GWHSDD QRQ GLVFULPLQD
LIXDOGDGH GH WUDWR

1RQ REVWDQWH F WUig [Li PIMSIDA. RDHE OLW/ FDOL]DFLYQ H LQWOHV WLSF
GH JDVWR HVREDUDDRLQQVH DFRUGPUDGR WMHTXLVLWRYV E
ILVFDOL]DFLYQ H LQWHUYHQFLYQ OLPLWRQWtD LQGHF

9HU SXQWR LL

'pPEHVH WHU HQ FRQWLDV KRNV WIDyHOBEFUG RDED GWDGR WHUFHLUR GD /HL GH &RQ



$V REULJDBDWQWRRXVRPHWLGRYV i ILVFDOL]DFLYQ H LQWHU
VHUIQ RE[HFWR GRXWUD SOHQD Ui D FDER QR PDUFR GDV
ILQDQFHLUR TXH$ HVWH UHVSHFWR D ,*$( QD V~D FRQV)
SOMFWXDFLRQHV HVWHYV DUWHNYPXDAGW OOHYDU D FDO HMHUFLFI
OD IXQFLYyQ LQWHULY B8 WRUDXLWQWRY EiVLFRV OD FRQVLGHUDF
FRQWURO |INVQIDSXFREUIRRDFLYQ UHVSRQG

SHVSHFWRPBRWR H SUD]R SDUD R H[HUFLI R DUWLJ
HVWDEOHFH TXH R yUJDQR LQWHUYHQWRU UHFLELUI R HJ[
[XVWLILFDQWHY H HPLWLGRV RV LQIRUPHV SUHFHSWLYRYV
yuUJDQR FRPSHWHQWH

3DUD D ILOFBRLHDPFGYVSRUi GXQ SUD]JR GH \@H] YRt O'X HK i\EHL GEH V
D WUDPLWDFLYQ GR H[SHGLHQWH RX VH DSOLTXH R UpJ[L
UHTXLVLWRV EiVLFRV HQ FX[R FDV

2 yUJDQR LQWVWHUFRDQW-RUFARQIRUPLGDGH WEIGVLQWEDXQPHDQ QHGE
PRWLYDOD FDQGR FRPR UHVXOWDGR GDWHQGD D IXQFL)R
H[SHGLHQWR RE[HNFX LQWHUYHQFLYQ VH DOQXWWH 50HJDOLGDG

2 HIHUFLFLR GD IXQFLYQ DVEARVY PHVPRV WHUDV HQWLGDGHYV
LQGHSHQGHQWHPHQWH GR Up[LPH CRSURSLR 5HIJXODPHQW
PRWLFRYVLGHUD UDJRDEOH HVSHFLDOPHQWH QR UHIHUH
FRQWURO VLPSOLAFPIYR ®D ILVFDOL]DFLY(R 30HQR DGRSWH R
RSRUWXQRYV GH FRQIRUPLGDGH FRGR 5'

<af A(.._,fZ((Ef...(x. an:l:~<]c Tf Ican:”f“.<x. L ]t__:n
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2 Up[LPH [HUDO UHJXODGR QR DUW 5' GR Up[LPH GH ILVFE

OLPLWDGDXSQWHERDQBHDUWLJR HVWiQ VRPHWLGRYVY D ILV

GD (QWLGDGH /RFDO H GRV VHXV RUJDQLVPRV DXWyQRPR’
DSUREH D UHDOL

$ WDO HIHFWR G TXH QRQ HVWDUIQ VRPHWLGRV i ILVFD D
GR 5 DUW 75/5)/ H DU

D 2v JDVWRV GH PDWHU
2V FRQWUDYV

F 2v JDVWRV GH FDUIFWHU SHULYGLFXQKD YH] ILVFDC
FRUUHVSRQGHQWH DR SHUtRGR LQLFLDO GR DFWF

G 2V YWRV PHQRUHYAZ TXH GH DFRUGR FRD QRUPDWLY
WuUDYpV GR VLVWHPD Gt

CCAf co—F""Fe axe "ETCf T "t 0T L fete— tf <% f ..
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$V OLTXLGDPMVMWORVGRIX UHFRXHFHPHQWR GH REULJDFLYQV
WHXxDQ R VHX RUL[H QD OHL RX HQ QHJR

2 YUJDQR LQW HWBYRH GI\SRG FRQWH FRQ FDWEGRWGEGIH SURYLRVIVR R
UHFRXxHFHPHQWR GD REU

1IHVWH PRPHQWR GHEHUi TXHGDU GRFXPHUHQ WRGRV RV U
QHFHVDULRV SPHOWRUHFRKIHRH HQWUH R VI VHX \FID \HR) FIR Q\WU B C
UHDOL]DFLYQ GD RS GHWMHR MR QGR DF UH GFRRWV FBUHG RR QTRH PR BW & L
FRPSURPHYWDHWRRQORUHVXOWDGR IDYRUDEOH GR LQYHVWLPHQWF

7DO H FRPR SUHYp R DUWLJR GR 5' VHQ SUH]
SHIBPHQWR DR HIHFWXDU D LOQWHUYHQFLYQ SUHYLD GD C
GHEHUDVH FRPGHREDU



D 4XH DV REULJDFLYQV UHVSRQGHQ D JDVWRV DSURED
VDOYR TXH D DSUREDFIUHFRXHFHPHQWR GD REULJ
VLPXOWDQHDPHQWH

E 4XH RV GRFXPHQWRV [XVWLILFDWLYRV GD REULJD
UHIJXODPHQWDULDYVY TXH UHVXOWHQ GH DSOLFDFL)

,GHQWLILFIUHGRU
,PSRUWH H[DFWF
$V SUHVWDFLYQV VHUYL]RV RX RXWUDV FIL

F 4XH VH FRPSURERX PDWHULDOPHQWH FDQGR SURFH
VHUYL]R VXEPLQLVIRL UHDQR]MEBX FDVR D G

SHVSHEQYWHUYHQFLYQ GD FRPSUREDFL' R DUWLJR IDOWHYV G
OLTXLGDU R JDVWR RX YHULILFDUDVH PDWHULDOPHQWH

VHUYL]RV IR FRGPX ILQDQFLDGDV FRQ IRQGRV S~EOLFF
FRUUHVSRQGHQWH FRQWUDWR

$ LQWHUYHQFLYQ GD FIUHDOL]DUDVH SROR JUSRG R Ui QGHWVAMDVH Q
FDQGR VH[D QHFHVDULD D SR'FRV SDUD UHDOL]DU D

2VyUJDQRV [HVWRUHV GHEHUIQ VI RX HQ TXHQ GHOHJIXH
FRPSUREDFLYQ PDWHULDO GR LQYHVWLPHQWR FDQGR R
FRQ HEFQXER ,PSRVWR VREUH R 9DORU (QJDGLGR H VHC(C
RUJDPHQWR IL[HQ XQ LPSRUWH LQIHULRU FXQKD DQWHOI
LOYHVWLPHQWR GH TXH VH WUDWH

$ LQWHUYHQFLYQ GD LDO GR LQYHVWLPHQWR UHDOL]DU
yUJDQR LQWHUYHQWRU RX HQ TXHQ GHOHJXH DR DFWR
WUDWH

&DQGR VH DSUHFLHQ FLUFXQVWDQFLDV SRGHUi U D UHDOL]DFL
FRPSUREDFLYQRPDOWMHMWILRHQWR GXUDQWH D H[HFXFLYC

IDEULFDFLYQ GH EHQV DGTXLULGRV PH

2 UHVXOWDGR GD FRPSUREDFLUHIOHFW L UDMH VHHQ iDVFX\EDY F U
TXH FRQFRUUDQ DR DFWR GH UHFHSFLYyQ GD REUD VHUY
FDVR DV GHILFLHQFLDY DSUHFLDGDV DV PHGLGDV D D
UHOHYDQWHGHKER DF

1D GLWD DFWD RQ| H® GQURY RV FRQOFRMRHQWHYLGHH[SUHVDU
RSLQLYQV TXH HV)\

1RV FDVRV HQWIHKWYBQFLYQ GD FRPSUREDFLYQ PDWHUL D
FRPEBEDFLYQ GR LQYHVWLPDDFWD GH FRQIRUPLGDTXHOHV T
SDUWLFLSDURQ QD PHVPD RX FXQKD FHUWLILFDFLYQ H[SH
TXHQ FRUUHVSRQGD UHFLELU RX DFHYQV QD TXH VH H[S
FDUJR GR PDWHULDO DGTXLULGR HVSHFLILFIQGRR FR G
H[HFXWDGR D REUD RX VHUYL]R FRQ DUUDQI[R iV FRQGLF
IRUDQ SUWM LID\PWM Q

'pPEHVH WHU HQ FRQWLDV KRNV WIDyEOBEFUG RDED GWDGR WHUFHLUR GD /HL GH &RQ
yUJDQR LQWHU YHORHBE IYQL P Y WBHIULDO GH WRGRV RV HVRV GXQ YDORU HVWLPD
HXURV QRV FRQWUDWRY GH REUDV RX D HXURYV H[HUFLFLR GD IXQFLYyQ GH I
PDWHULDO GRV LQYHDWLPHQWRG BXD G VHFRURWR /BH V@MHWARY RXH VH DSURED R WH[WR
/HL 5HIXODGRUD GDW )BRHQGG/IWDIRBYLVWLGR QD UHFHSFUIEYRESHRRWRQGW pFRQ WR) W BH H
GLIHUHQWH GR GLUBRQRURGHRREMUDWFRGR UHV

3DUHFH SRU WDQWR TXH RV yUJDQRV [HVWRUHV GHEHUDQ VROLFL'GR LQYHVWLPHQW!
R FDVR TXH R LPSRUWH VXSHUH RV [



CCC <o —F" e L cxe A‘”sz T -f—j;”<fZ T "f%*‘ f"—& ts.

(VWiQ VRPHWEBBYHQRFLYQ IRUPDO CRV DFWRV SRORV TXH
FDUJR i UHWVtDXGIH /RFDO $ GLWD LQWHUNRI QHWyIQ LRWBIGH % R3LH RS

X 6H GLWDQ SRU yU

x 6H D[XVWDQ DR DFWR GH UH R TXMHWHILFDUIR H[DPH GR)
GRFXPHQWRW RUIGDOPHUWLILFDFLYQ IGRWE UW RE\DAFULRYV H SR
PWPRV yUJDQRYV 1DV GLWDV DFWXDFLYQV

x 6H DFRPRGDQ DR SODQ GF R T™XHH YHULILFDR H[DPH GR SUF
SODQ GH GLVSRVX GR LQIRUBPHWSHIFIWVR IXUHUtD GD HQWLG

1RV VXSRVWRWHERH HWHQFLYQV [XGLFLDLVY RX GH FRPS DV
FRUUHVSRQGHQWRI\S PLR) RB D AIGLQV D U DUG/RIV PHGIXDQW B RYWHARY +
IRUPDO GD RUSSIHI@®RDBO¥Q \R DFRUGRYV GH PLQRUDFLYQ

6H R yUJDQR EQWYWWIULHHDOWRIUT XH DV RUGHV GH SDJR FXPSI
IDUIi FRQVADRQYIBUPIBDGH PHGLDCQR GRFXPHQWR HQ TXH I
GRFXPHQWR UHVXPR GH FD 2 LQFEXPSWIIPHGWRGRY UHT>
DOQWHULRRWH®WWI D IRUPX SROR yUJDQR ROWHYYMQAQWRRYV HIH
SUHYLVWRYV QDFVPBFELY®R 5'GR

(VWi VRPHQWEBDYHQFLYR SDDRH[HFXFIWy®HGDGHRSXxDQ SRU RE[HFW
D &XPSU GLUHFWULJDFLYQV GD 7THVRXUHUtD GD HQWLGDGH

E 6LWXDU IRQGRV D L[HLURNQWVIBY IDFXOWDGRYV OHJDOF
DFUHGRUHYV

F ,QVWUXPHQRDUWR BRI ' D OR U H VOQHADAWVU B IDH/U ER

$ GRWQWHUYHQFLYQ LQFOXLUi D RYyUJDQR SDUD DR SDJR GO
FRUUHFWD LSHQWHGIRGHPGRUWH GHELGDPHQWH UHFRXxHFLGR

&DQGRURDQR LQWRQWUH FRQIRUPH DFROFWBRBERKPWH®\WRVQDIGID
GRV IRQGRV H YDORQM\NWD6AR@WRRUPH HQ FSBIQWHRXiDLER QWL BR
IRUPXODUi UHSDIRRUPHRWFLMDNGR BFIRW ARG EWRL\W GWHIYLR FDStWXO

(BRI}
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6HQ SUH[Xt]JR GR HVWDEOHFLGR QR DUWLJR HQ FDQD
ILVFDOL]DFLYRUSUHIY GB[EDW L IY.H D UI LFMDEDYVGWH D FRPHJIXLQWH)
UHTXLVLWRV

D 4XH DV SURSRVWDV GH (HDQ HQ RUHEFR®XFLYQ H FRPSHWHC
SDUD DXWRJIJONVWWRYV D

4XH H[LVWH BURGIRVR/RI p R DGHFXDGR

F 4XH VH DGD@RWDRPDV TXH UHIJXORJGHV GFHXVWLILFDU FRQ F
VHXV UHVWHPWLERVIDVWRYV

G 4XH WIDQR SDJ[R IDYRU VH OLEHHGQI[XVVWIUGHRX GHQWUF
FRUUHVSRQGHIYWKEBRWR IRQGRYVY SHUFLEL(H SRORV PHVPRV FF
RUIDPHQWDREWRWLEQRRYURFHGHUI R UHSINMWR ISR D AROMWD RHGH
OLEUDPHQWRYV DQWHULRUHY FDQGR SDHPHQWRYVY FDWDV
VLWXDFLYQYD PXHUDNXBRSGHWEARLBBOGHY TXH DIi VHIXULGD (
S~EOL¥FDHW.GHQWH DXWRULFH D HJ RUGLH IGyH) SX Q K

H 4XH D H[SH(RUGHV GH SDJR ©D HXWRVISIOBQUEH XEPQGBRV GD
7THVRXUtD DSLR 3UHVLGHQWH GD (RDWRG GGEHTXMD HRWQR



FRQVHFXHQFLDHPHQWRY FDWDVWUYTKXHRYD QVUIWRPHLYWMHUL
QHFHVLGDGHVY TXH Di VHIXULGDGH S~EOLFD

(QWHQGHUDVH H XHR B0 FAPEGH GLVSRVLIXUHUtD FRUGHV GH SD.
[ XVWLILFDU VH UHDOLFHQRU]DPHQMWOVURBN]DGRYV ([HFXFLYQ Gl
RUIDPHQWR H VEKEWRRRRIBHQRMWWHUPRYVY HVWDEOHFLGRYVY QR DU

$ ILVFDOL]DFLYRUSGHYEDJRBRMUWYWDIVDWXFLYQ RX PRGLILFDF]
IL[PHULI LFFDWIDD/VIWH D FRIVHIXLQWHY UHTXLVLWRYV

D $ HILVWHGE DIV QRUPDV TXH UHJXODGL[DV SDJDGRUDV C
Pi[LPR DVLIJQDGR

E 4XH D YSWRBsBH SHD HQ UHVROXFL¥QPEHH DXWRULGDGH

6HQ SUH[XHRVWR GH UFRLGDQ UHIJXODWHPBXFED VHWFOAGLHDFLYQ S
UHSRWLBHYQRQGRYV SFFDL[D MUDDRR LQWHUYHQWRLD FDVR

D AXHLRPSRUWH RQWDWWILILFDWLYDYVY FRLQFLGH FR [HFXFLYQ
GR RU]DPHQ@WR

E 4XH DV BWRBRSRGH SHDQ HQ UHVROXFIRRPSH DXWRULGDGH
F 4XH HILVWH BURGIRVR/R p DGHFXDGR

2 LOFXPSUGBRMQIMR VL[LSGRUD RV SDJRV D [XVWLILFDU H D
DQWHULRUPHQWH PKRWEYRUSPMPRIDQR LQWHUYFYQV H FRV HIH
SUHYLVWRY QDFDISFFLYH[FEGWR XSBNWRMVRY QFH H GDV RUGH
SDJRV D [XVWLILFDU L¢

BHQ SUH[XVY]JRUMBIV HVSHFtILFDV VREUH HWDWD H\DWIHEQIDF TXH
UHJXODPHIDWDPQWDRFOLY QD LQWHUY KYMMLIQ FODW. YFIRQWWDLM L[F D L
GRV DQWLFLSRV SHFDVH [GDIMHIXLQWH PDQHLUD

D & RPSUREMXWDFRUUHVSRQGHQHGHWHUPLQ[D H[HFXFLYQ VH \
R SURFAH®WR DSQ FDGD FDVR TXH VIRQ DR ARKKDWGHR\H QW UH .
IRQGRYV TXH VH DFUHGLVHFRQIRUPH G X VHUYL]RV H TXH F
UHDOLRAUHGRU GFR LPSRUWH GHELGR

E $YHULILFDFLYQ GRV HR SDUIJUDIR DQBVH DR UQUHIER. JDW F
RV GRFXPHQXWWVITXMHQ FRGHQGR XWLCHPHQWRY GH PXHVW

F 2V UHVXOWDGRVUHIOHFWLUDQVH HQUUQIRR R VQRUTXD R
V~D FRQIRBRLE@WB RX RV GHIHFWRVPRE RISUYDGEE® V DYR U
GHVIDYRUDER LQIRUPH IDUDVEWR GYDFHY TXH RVHXD HVWI
HIHFWRV VXVSHQVLYRV UFRQWD

G 2yUJDQR FRPSHWFR VHX FDQRVDDN FRH TXHGDLR yUJDQR G
FRQWURO H[WHUQR

&RQ RFDVLYQ GBPQWDFGYQOGH XA G D F L PQ UGHPQ RR 8IQBHIRHRQ &/R HQ IR U |
UHIHULGR QR DQ@\RUPH DQXDO GH WRGDV DV UHQWH GD (QWL
JRFDO FRQWUDULDV DRV UHSDURV HIHFWXDGRV DVt FRP
PDWHULD GH QEDUSIX@WRHD DVH IRRYGUWQR XQ LQIRUPH FER
FRQWURO GRVWRIQWPWLFLUSRY GH FDL[D IL[D

1R $QH[BHVWD JX GHVFULEtURQVH DTXHOHV RXWURV H[V
DFWXDFLYyQV GHULYDGDYV GD LQWHUYHQFLYQ IRUPDO H PD
[XVWLILFDU HVDAWDEIORNLGRV QRV

9HU SXQWR LLL
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/IRJR GH WRGR R DQWHULRU R Up[LPH GH ILVFDOL]DFLYQ
GHEH FDQGR PH(H[WUHPRV PtQLPBWVIRGHX FILDQ DG H GH [X
;HUDO GD $GPLQVNWWMWBIRFLIRO®RTXH VH SRKREODRD GH $HRULY RV GR\
PDLR GH TXSHRWOHR GD i SUHYLVLYQ GRV DGWHURMUDOH2U]DPHC
UHVSHFWBFRDRLH] GD IXQFLY([LPH GH UHTXLVHWRDGE D/QWRIV$&O0
FRPEBBVROXFLYQX®RHGH GH GD ,QWHHWDYHQBL$Q@PIR (VWDGR SRO
VH SXEOLFD R&BREAOBRGBROLQLVWURR/ GHH RGHXHX@WH GD DSOLI
SUHYLVLYQ GRV DGWLJRWUWDO RUIDPHQWD WIWUIFLBHR SSIDFWKR PR H|
HQ UPH GH UHTXLVR iPELWR GRV FRQWUDWHRQYFGR JRNFIW/ RV S~EC(
HQ DGLDQWHQR&&OVXSRVWRYVY TXH VH[DQ DSOLFDEOHYV iV H

HQ WRWRSRWGH JDVWI

&RD SUHVHQWH IDFHKXYKD DGDSWDFLYyQ DR H GR $&0
SDUWLQGR GO EBNWH BH ARKYV WHXxHQ SRU ILQDOLGDGH R F
GR (VWDGR

SUHWWIGIBEH XWIDV HQWLGDGHYV ORFDLV VD) SURNMXKQRLOHGH /XJ
RX DPSOLDPLYVFRQWRGRH (VWV $&0VH@WLGDCFKpJDVH WUDV XQK
GDV GLVSRVLFLYQV H UHTXL[XQWR FRD QRUPDWLYD

2VWLSRV GH JDVWR HRV TXH VH KD GIHFDOUFMHELYQ H LQ
SUHYLD XA WMHRY EHVH TXH WHRWNQORLGDGH GR JDVWR R FDO Vi
UHFROOH QR $QHI[R ,

"LIHUp QF L\DHUWH @W HV il
3HUVRDO
KQWUDWDFLYQ FRQWUDWRY SDWULPRQLD
BXYHQFLYQV H WUDQVIHUHQFLDV H FRQYHQ
([SHGLHQWHVY XUEDQtVWLFRYV
*DVWRV ILQDQFHLURYV
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SHODFLY@DWWMXOR DV iUHDV H[SHGLHQWWHRUU BV XIBIFHYE\D AL
OHJDXN UHVXOWD DRV UHTXLVLWRYV EiVLFRV

IRYVHTXLVLWRMWEIWLEBERVYHUHQFLD OHJDO GBI BYBISERFREYQ FRUUI
75/5)/ H RX i QRAOWVWIHNVGRDIUHD GH JDVWR

(Q UHODFQRQPTRDLY QRMWUHPRYV DGLFLRQDIXHD FFGEDSDRBPBWD |
DRV HQWHYV U@ LI DGRW SRORV $&0V UH\GDH FXWRE Dy H[GIW AUR
Up[LBH UHTXLVL\DGHPDLV GR 5' QRHW RDH\GIHFtILFD LQFO:
GLVSRVLFLYQVXGRWFR&PNVPR JDVWR RX REULJDFLYQ
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$&78%$&,11 $SUREDFLYQ GFSHUVRDO |X QLR QDUAR $G H

$OSHUVRDO IXQFLRQDULR

1RQ VH SUHYp HVWH WLSR QR $&0

$ 5HI /H[LVOL SHTXLVLWRV EiVL
$UW D 5' |4XH H[LVWH FIQWDULR BURGRVWR i QDWXUH]D GR JDVWR
$ |SUW H |SWRSYyQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR GH H[L
75/5)/ GH FUPGLWR RX GRF
SUW & |IRV FDVTXH R FUPGLWR RUJDPHQWDULR GHD FREHL
$ |suw 575)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GREXPH( HGLJQRV TXH DFUHGLWHQ D V~D HIHFWLYLGDGH
. igw > ° J&DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
ey FXPSUH R SUHFHSWXDGR Q
SUW L o |SR WUDWDUVH GHSDGD VHQ ILQDQFLDPHQWR
$ UGLQDFLYQ GD DXWRUSDUD R H[HUFLFLRQR
$UW H ﬁ%%lflp
SUW o o |SR WUDWDUVH GH WUDPLWDFQWR DIHFWDGR
$ |suw ; %%%I?/UGLQDFLyQ GD DXWRUSDUD R H[HUFLFLFQR
PHQWR H i ILUPH]
g |SUW E 5" |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW 75/5)/ '
% 5HI /H[LVOL (IWUHPRV DGLFLR




$&78%$&,11 $SUREDFLYQ GFSHUVYR@BLRQDULR L

1RQ VH SUHYp HVWH WLSR QR $&0

$ 5HI /H[LVOL S5HTXLVLWRV EiVL
$UW D 5 |4XH H[LVWH FUpGLWIR SURSRVWR i QDWXUH]D GR JDVWR
$ [SUW H |SWRSYyQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR GH H[L
75/5)/ GH FUpGLWR RX GIQWH
SUW b 5+ |LRV FDVRV QRV TXH R FUPGLWR RUJDPHQWDULR GH
$ |suw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQVJQRV TXH DFUHGLWHQ D V-D HIHFWLYLGDGH
s iﬂw HD 5 o &DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
75/5)/ FXPSUH R SUHFHSWXDGR Q
SUW b 5+ |SR WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
$ UGLQDFLYQ GD DXWRUSDUD R H[HUFLFLFQR
w %R
SUW b 5+ |$R WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
$ |suw H z\é%%f/ueLQDFLyQ GD DXWRUSDUD R H[HUFLFLFQR
PHQWR H i ILUPH]
g |SUW E 5 |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW 75/5)/ ' y
% 5HI /H[LVOL (IWUHPRV DGLFLR!




$&78%$&,IMRPHDF GH SHUVRDO IXQFLRQDULR GH FDUUHLUD

IDVH

1RQ VH SUHYp HVWH WLSR QR $&0

$ 5HI /H[LVOCL SHTXLVLWRV EiVL
$UW D 5 |4XH H[LVWH FUpGLWIR SURSRVWR i QDWXUH]D GR JDVWR °
$ |sUwW H SWRSYyQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR GH HJ[L
75/5)/ GH FUpGLWR RX GRF:
SUW b 5+ |1RV FDVRV QRV TXH R FUpGLWR RUJDPHQWDULR GH
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRRV DFUHGLWIQGRYV
GRFXPHQWRYV ILGHGLJQRV TXH
$ igw HD 5 g &DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
75/5)/ FXPSUH RXDGR QR DUWLJR GR 75/5)/
SUW b 5 $R WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
$ UGLQDFLYQ GD DXWRUSDUD R H[HUFLFLFQR
$UW H 5
SUW b s $R WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
$ lsuw H z\é% If/UGLQDFLyQ GD DXWRUSDUD R H[HUFLFLFRQR
PHQWI]D GR ILQDQFLDPHQWR
$UW E 5
$ lsuw 75/5); |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
% 5HI /H[LVOCL (IWUHPRV DGLFLR(




$&78%$&,IT1RPHDF GH SHUVRDO IXQFLRQDULR LQWHULQR IDVH
$ 5HI /H[LVOEL SHTXLVLWRV EiVL
$SUW D 5 [4XH H[LVWH FUpGLWIR SURSRVWR i QDWXUH]D GR JDVWR
$UW H SWRSYQ FRQ VH LQFRUSRHWBLERWH R FHUWLILFDGR GH HJ[L
75/5)/ GH FUpGLWR RX GRF:
SUW b 5+ |LRV FDVRV QRV TXH R FUpGLWR RUJDPHQWDULR GH
SUW 75/5)/| FRPS UDVH TXH RV UHFXUVRV TXH RV ILQDQFLHQ VR
GRFXPHQWRV ILGHGLJQRV TXH
igw HD S g §DQGR VH WUDWH GH FRQWUDHIWHU SOXULDQXDO
7505/ FXPSUH R SUHFHSWXDGR Q
SUW b 5 $R WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
SUW H %/%/%f/UGLQDFLyQ GD [ DR FUPBUWR H[HUFLFLFQR
R P
SUW b & $R WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
SUW H y%$§UGLQDFLy_Q GD DXWRU SDUD{HRUFLFLR R FQR
R PHQWR H i ILUPH]
sUw E 5 |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW 75/5)/ ‘
% 5HI /H[LVOEL (IWUHPRV DGLFLR(

1RQ VH SUHYp HVWH WWXDFLYQ QR $&0




$&78%$&,IMRPHDF GH SHIXQERRQDULR GHULYVHUYL]RV

IDVH &'

1RQ VH SUHYp HVWH WLSR QR $&0

$ 5HI /H[LVOL SHTXLVLWRV EiVL
$UW D 5° |4XH H[LVWH FUpPGLTXR SURSRVWR i QDWXUH]D GR JDVWR
$ [SUW H |SWRSYyQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR GH H[L
75/5)/ GH FUPGLWR RX GRF.
SUW 5 5 |LRV FDVRV CpGLWR RUJDPHQWDULR GHD FREHUWXLU
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRV ILGHGLJQRV TXH
s igw HD S J &DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
75/5)/ FXPSUH R SUHFHSWXDGR Q
SUW b s $R WUDWDUVH GH WUDILQDQFLDPHQWR DIHF
$ lsuw H ;/%,%f,UGLQDFLyQ GD DXWRUSDUD R H[HUFLFLFQR
R P
SUW b s $R WUDWDUVH GH WUDPLWDFLYQ [GR TXH VH LQFO-H D
$ |auw H y%$§UGLQDFLyQ GD DXWRUSDUD R H[HUFLFLFQR
R PHQWR H i ILUPH]
g |SUwW E 5 |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW 75/5)/ ‘ y
% 5HI /H[LVOL (IWUHPRV DGLFLR!




$&78%$&,IMRPHDF H FHVH GHXQHRUR@DOLR GHULYDGR ' $' '

1RQ VH SUHYp HVWH WLSR QR $&0

$ 5HI /H[LVOL SHTXLVLWRV EiVL
$UW D 5° |4XH H[LVWH FUpPpGLWIR SURSRVWR i QDWXUH]D GR JDVWR
$ [SUW H |SWRSYyQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR GH H[L
75/5)/ GH FUpPGLWR RXLYDOHQWH
SUW 5 5 |LRV FDVRV QRV TXH R FUPGLWR RUJDPHQWDULR GH
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHLGHGLJQRV TXH DFUHGLWHQ D V~D HIHFWLYLGDGH
s igw HD S J &DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
75/5)/ FXPSUH R SUHFHSWXDGR Q
SUW b 5+ |SR WUDWDUVH GH WUDPLWDFLYQ DQWLFLSD(
$ lsuw H ;/%,%f,UGLQDFLyQ GD DXWRUSDUD R H[HUFLFLFQR
R P
SUW b 5+ |SR WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
$ |auw H y%$§UGLQDFLyQ GD DXWRUSDUD R H[HUFLFLFQR
R PHQWR H i ILUPH]
g |SUwW E 5 |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW 75/5)/ ‘ y
% 5HI /H[LVOL (IWUHPRV DGLFLR!




$&78%$&,11 2X\WWUBBV GH SSHUVRDO IXQFLRQDULR IDVH $'

1RQ VH SUHYp HVWH WLSR QR $&0

$ 5HI /H[LVOCL SHTXLVLWRV EiVL
$SUW D 5 [4XH H[LVWH FUpGLWIR SURSRVWR i QDWXUH]D GR JDVWR
$ |sSUwW H SWDRSYyQ FRQWUDHU |IH[SHGLHQWH HQWH FHUWLILFD|GR GH
7515)/ GH FUpGLWR RX GRF.
SUW b 5+ |L1RV FDVRV QRV TXH R FUpGLWR RUJDPHQWDULR GH
$ | suw 75/5)/| FRPSUREDUDVH TXH RV UHIQ H[HFXWLYRV DFUHGLW
GRFXPHQWRV ILGHGLJQRV TXH
$ igw HD S g §DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
75/5)/ FXP R SUHFHSWXDGR QR DUWLJR GR 75/5)/
SUW b 5+ |$R WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
$ Y, UGLQDFLYQ GD DXWRUSDUD R H[HUFLWRULFH QR
$UW H & o
SUW b 5+ |$R WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
$ lsuw H y% IﬁUGLQDFLyQ GD DXWRUSDUD R H[HUFLFLFQR
R FHilLUPH]D GR ILQDQFLDPHQWR
sSUW E 5'
$ lsuw 75/5); | 4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
% 5HI /H[LVOCL (IWUHPRV DGLFLR(




(;3(,(17(
$&78%&,11 $SUREDFLYQ GFSHUVRDO ODERUDO IL[R IDVH $

$OSHUVRDO ODERUDO

1RQ VH SUHYp HVWH WLSR QR $&0

$ 5HI /H[LVOCL SHTXLVLWRV EiVL
$UW D 5° |4XH H[LVWH FUpGLWI R SURSRVWR p GDIVXHWFYD GR JDVWR
$ |sUW H SWRSYyQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR GH H[L
75/5)/ GH FUpGLWR RX GRF.
SUW b 5+ |LRV FDVRV QRV TXH R FUp/EHUWXUD D JDVWRV FRG
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRV ILGHGLJQRV TXH
s ggw HD 5 g &DCVH WUDWH GH FRQWUDHU FRPSURPLVRV GH JD’
7505/ FXPSUH R SUHFHSWXDGR Q
SUW b 5 $R WUDWDUVH GH WUDPLWDFLYQ DQWH VH LQFO~H D
$ lsuw H }/%%IﬁUGLQDFLyQ GD DXWRUSDUD R H[HUFLFLFQR
R )
SUW b 5 $R WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
$ |lauw H }/%Lf%}_QDFLyQ GD DXWRUL]DSLYWDGR HPWIWFRFRLRQRI pG L WR
R PHQWR H i ILUPH]
g |SUW E 5 |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW 75/5)/ ‘
% 5HI /H[LVOCL (IWUHPRV DGLFSUF




$&78%$&,11 $SUREDFLYQ GFSHU\WORDIE®RUDO WHF

1RQ VH SUHYp HVWH WLSR QR $&0

$ 5HI /H[LVOL SHTXLVLWRV EiVL
$UW D 5° |4XH H[LVWH FUpPpGLWIR SURSRVWR i QDWXUH]D GR JDVWR
$ [SUW H |SWRSYyQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR GH H[L
75/5)/ GH FUPGLWR RX GRF.
SUW 5 5 |LRV FDVRV QRV TXH R FUPGLWR RUJDPHQWDULR GH
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRV ILGHGLJQRV TXH
s igw HD S J &DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
75/5)/ FXPSUH R SUHFHSWXDGR Q
SUW b 5+ |SR WDUVH GH WUDPLWDFLyQ DQWLFLSDGD V
$ lsuw H ;/%,%f,UGLQDFLyQ GD DXWRUSDUD R H[HUFLFLFQR
R P
SUW b 5+ |SR WUDWDUVIQ DQWLFLSDGD FRQ ILQDQFLDFP
$ |auw H y%$£UGLQDFLyQ GD DXWRUSDUD R H[HUFLFLFQR
R PHQWR H i ILUPH]
g |SUwW E 5 |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW 75/5)/ ‘ y
% 5HI /H[LVOL (IWUHPRV DGLFLR!




$&78%$&,11 &RQWUSHUVRDO ODERUDO IL[R IDVH

$ 5HI /H[LVOEL SHTXLVLWRV EiVL
$SUW D 5 [4XH H[LVWH FUpGLWIR SURSRVWR i QDWXUH]D GR JDVWR

$ |sUW H SWRSYyQ FRQWUDHU I|IH[SHGLHQWH R FHUWLILFDGR GH HJ[L
75/5)/ GH FUpGLWR RXLYDOHQWH
SUW b 5+ |LRV FDVRV QRV TXH R FUpGLWR RUJDPHQWDULR GH

$ lauw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH

GRFXPHLGHGLJQRV TXH DFUHGLWHQ D V~D HIHFWLYLGDGH
$ igw HD S g §DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
7505/ FXPSUH R SUHFHSWXDGR Q
SUW b 5+ |SR WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
$ lauw H y%%lf/UGLQDFLyQ GD DXWRUSDUD R H[HUFLFLFQR
R P
SUW b 5 |SR WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
$ lsuw H y%%a,UGLQDFLyQ GD DXWRUSDUD R H[HUFLFLFQR
R PHQWR H i ILUPH]

g |SUW E 5 |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW 75/5)/ ‘

% 5HI /H[LVOEL (IWUHPRV DGLFLR(

o | SUW F 5 | ,QFRUSRLFHUWLILFDGR DFUHG}WIDMQRY RR HEHTXHF R SRUWF
$&0 FXEILJXUD GHWDOODGR QDFDMMSRB®R IGHD SRHOBFIMiQY RRD QV
SUW F 5
$&0

0 | SUW H /%9NRL FXPSUI R UHTXLVLWR @HFSRUAHWIRBQGHQMWHUPRV
$UW /5)3 HVWDEOHFLGRYV SROD QRUPDWDSOLF
$UW D 75(% (3
$UW H (3*DO
SUW F 5

% | $&0 $FUHGL ®Y UHVXOWDGRY GR SURFHVR VHOHF
$UW /(3*DO
SUW F 5
$&0

% | auw 75(%(3 |$GHFX GR FROWWIWRRUPDOL]D FR GL[HQWH
$UW /(3*DO
SUW F 5

o | $&0 4XH DV UH TXH VH VLQDOHQ QR FRRQNHDALR &R DHFYWLMQ T
$SUW 75(%(3 |GH DSO
$UW /(3*DO

$UW GD /HL

GH G $V FRQYRFDWRULDV H DV V~DV EDVHV SXEOLFDUD

$GPLQLVWUDFLYQ S~EOLFD FRQYRFDQWH RV yUJDQIHVR VHOHFWLY

$UW

GD /HLGH

GH DEULO *$/ $ FRQGLFLYQ GH SHUVRDO ODERUDO D¢

DFUHGLWDFLYQ GH TXH VH UH~QIML[LGDV H GH VHU R FDVR GD SURFHVR VHOHFWLYR

$V UHWULEXHUY@DP@GRDEIDQVH GH DFRUGR FRD GRLWH®IFR yKR (D ERIJDLFDEOH H R FR(
WUDEDOOR UHVSHFWDDUWWER \H G DWRGHRWRILLER FOLWy @V EiVLFDW HGR W QFQW FFHRP\E @ HEPBI) \WR Q|
IXQFLRQDULRYV LRQPUHRPRPIRVD VDODULDO GR SHUVRDOUWDDERIUDHUFKFL B HEH DRH QW
FRUUHVSRQGHQWH OHL GH RUJDPHQWRYV



$&78%$&,11 &RQWUSHUVRDO ODERUDO WHPSRUDO IDVH '

$ 5HI /H[LVOL SHTXLVLWRV EiVL
$UW D 5° |4XH H[LVLWR RU]DPHQRWDWRRRN WRH QDWXUH]D GR JDVWR
$ [SUW H |SWRSYyQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR GH H[L
75/5)/ GH FUPGLWR RX GRF.
SUW 5 5 |LRFDVRV QRV TXH R FUPGLWR RUJDPHQWDULR GHD
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRV ILGHGLJQRV TXH
s igw HD S J &DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
75/5)/ FXPSUH R SUHFHSWXDGR Q
SUW b 5+ |SR WUDWDUVyQ DQWLFLSDGD VHQ ILQDQFLDI
$ lsuw H ;/%,%f,UGLQDFLyQ GD DXWRUSDUD R H[HUFLFLFQR
R P
SUW b 5+ |SR WUDWDUVH GH WUDFLQDQFLDPHQWR DIHF
$ |auw H y%%a,ueLQDFLyQ GD DXWRUSDUD R H[HUFLFLFQR
R PHQWR H i ILUPH]
g |SUwW E 5 |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW 75/5)/ ‘ y
% 5HI /H[LVOL (IWUHPRV DGLFLR!
$UW F 5
% | $&0 $FUHGL\RV UHVXOWDGRYV GR SURFRIV B D/H\DH FARLYR H[SHGL
$UW /(3*DO
SUW F 5
% gﬁ?N 75(%(3 | SGHFXDFLYQ GRHNGWEDWROL]D FR GLIHQWH
$UW /(3*DO
1R VXSGH FROQWUDWDFLYQ GHFYPGVRROHRDLPEQWRBRVHU
o | SUW F 5 |H[LVWHLQIRUPH GRDOBDMKBH 5HFXX GD 6HFUHWDUtD|[HUDC
$&0 VRE PRGDOLGDGH GH FRQWUDWOREYD WRESRUNO (SWLOL]D
FRQWUDWR (H IRUPD®IMEDPIGIRN SR( ODERUDO
$UW F 5
% | 880 4XH UHWULEKFH WO/ VLQDOHQ QRDFRR@NHDULR \&HR OEFWWLM |
$UW 75(%(3 |GH DSO
$UW /(3*DO
s$UwW GD /HL G4/ GHFMECELPOLYQ GH SHUVRDO ODERUDO DGTXtUH' DFUHGLWDFL)

GH TXH VH UH~QHQ RV UHW[LGDV H GH VHU R FDVR GD VXSHUDFL
$V UHWULEXVFRDQY GIRERHDQVH GH DFRUGR FRD GRLWH®IFR yKR (D ERIJDLFDEOH H R FR(
WUDEDOOR UHVSHFWDDUWWER \H G DWRGHRWRILLER FOLWy @V EiVLFDW HGR W QFQW FFHRP\E @ HEPBI) \WR Q|
IXQFLRQDULRYV LRQPUHRPRPIRVD VDODULDO GR SHUVRDOUWDDERIUDHUFKFL B HEH DRH QW
FRUUHVSRQGHQWH OHL GH RUJDPHQWRYV



$&78%$&,11 &RQWUSHUVRDO ODERUDO VBOPRREBFRMQWUDYpV GXQ

$ 5HI /H[LVOEL SHTXLVLWRV EiVL
$SUW D 5 [4XH H[LVWH FUpGLWIR SURSRVWR i QDWXUH]D GR JDVWR
$ |sSUwW H SWRSYyQ FRQWUDHU | H[SHGLHQWISRQFRUWLILFDGR GH HJ[L
75/5)/ GH FUpGLWR RX GRF:
SUW b 5+ |LRV FDVRV QRV TXH R FUPGLWR RUJDPHQWDULR GH
$ lauw 75/5)/| FRPSUREDUDVH TXH RV LHQ VRQ H[HFXWLYRV DFUH
GRFXPHQWRV ILGHGLJQRV TXH
$ igw HD S g §DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
7505/ FXPSUH R SUHFHSWXDGR Q
SUW b 5+ |SR WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
$ lauw H %/%%f/UGLQDFLyQ GD DXWRUSDUD R H[H VH DXWRULFH QR
R P
SUW b 5 |SR WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
$ lsuw H ysxb UGLQDFLYQ GD DXWRUSDUD R H[HUFLFLFQR
R QWR H i ILUPH]D GR ILQDQFLDPHQWR
$ :Bw 7'55/55)/ 4XH R .WVH [HUD SRU yUJDQR FRPSHWHQWH
% 5HI /H[LVOEL (IWUHPRV DGLFLR(
1R VXSGH FRQWUDWDF F\R® GHD SHUYVRY FUPGYHULILFDUDVH
o | SUW F 5° |H[LVWHLQIRUPH GR UHVSRQVDEOH GH 5HFXUVRV +X
$&0 VREUH D PRGDOLGDGH GH FRQWUDWDFLYQ WHPSRU
FRQWLV UHTXLVLWRV H IRUPDOLGDGHYV
SUW F 5
o | 380 4XH DV UH TXH VH VLQDOHQ QR FRQWUDWR VH D[X
$SUW 75(%(3 |GH DSO
$UW /(3*DO
9 | SUW F 5° |9HULILFDFLYQ GH TXH RV FRQWUDWRYV TXH SRGHUIC
$&0 GLVSQD QRUPDWLYD YL[HQWH
9 | SUW F 5° |4XH R GH FRQWUDWDFLYQ F R QSAJRJ VQDKLF B HYR UIDEH WH G/Ri J
$&0 DSOLFGR DQWHGLWR 30DQ

$V UHWULEXHUY@DP@GRDEIDQVH GH DFRUGR FRD GRLWH®IFR yKR (D ERIJDLFDEOH H R FR(
WUDEDOOR UHVSHFWDDUWWER \H G DWRGHRWRILLER FOLWy @V EiVLFDW HGR W QFQW FFHRP\E @ HEPBI) \WR Q|
IXQFLRQDULRYV LRQPUHRPRPIRVD VDODULDO GR SHUVRDOUWDDERIUDHUFKFL B HEH DRH QW
FRUUHVSRQGHQWH OHL GH RUJDPHQWRYV



$&78%$&,11 3UyUURJDODERUDLV IDVH $'

$ 5HI /H[LVOEL SHTXLVLWRV EiVL
$SUW D 5 [4XH H[LVWH FUpG H TRISURSRVWR i QDWXUH]D GR JDVWR
$ |sSUwW H SWRSYyQ FRQWUDHU I|IH[SHGLHQWH R FHUWLILFDGR GH HJ[L
75/5)/ GH FUpGLWR RX GRF:
SUW b 5+ |LRV FDVRV FUPGLWR RUJDPHQWDULR GHD FREHUW>
$ lauw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRV ILGHGLJQRV TXH
$ igw HD S g §DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
7505/ FXPSUH R SUHFHSWXDGR Q
SUW b 5+ |SR WUDWDUVH GH WUQ ILQDQFLDPHQWR DIH
$ lauw H %/%%If/UGLQDFLyQ GD DXWRUSDUD R H[HUFLFLFQR
R P
SUW b 5 |SR WUDWDUVH GH WUDPLWDFLYQFWDGR TXH
$ lsuw H y%$§UGLQDFLyQ GD DXWRUSDUD R H[HUFLFLFQR
R PHQWR H i ILUPH]
g |SUW E 5 |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW 75/5)/ ‘
% 5HI /H[LVOEL (IWUHPRV DGLFLR(
$SUW F 5

%

$&0

4XH D G>GR FRQWUDWR QRQ VXFHOBK[R BIYUBRWSUHY L

VWR




1RQ VH SUHYp HVWH WLSR QR $&0

(;3(',(17( $OSHUVRDO GLUHFWLYR HRX HYHQWXDO
$&78%$&,i1 $SUREDFLYQ GFSHUVRDO GLUHFWLYR IDVH $
$ 5HI /H[LVOL SHTXLVLWRV EiVL
$UW D 5' |4XH H[LVWH FUPGLWIR SURSRVWR i QDWXUH]D GR JDVWR -
$ [suw H |SWRSYQ FRQWUDKRUDHQP®RHGLHQWH R FHUWLILFDGR BH H[L
75/5)/ GH FUPGLWR RX GRF.
SUW o o |LRV FDVRV QRV TXH R FUPGLWR RUJDPHQWDULR GH
$ [suw 575)/| FRPSUREDIV UHFXUVRV TXH RV ILQDQFLHQ VRQ H[HF
GRFXPHQWRY ILGHGLJQRV TXH
s ggw . ° J&DQGR VH WUDWH GH FRQWUDHU FRPQXDO FRPSUREDUDVH
S61s) FXPSUH R SUHFHSWXDGR Q
SUW 5 5 |$R WUDWDUVH GH WUDPLWDFLyQ DQWLFLSDC
$ y, UGLQDFLYQ GD DXWR'RSDUD R H[HUFLFLFQR
$UW H R%%ﬁp
SUW 5 o |SR WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDGC
$ [suw g y%%lf/UGLQDFLyQ GD DXWRUSDUD R FR FDO VH DXWR[ULFH «
RUTPPHQWR H i ILUPH]
g |SUW E 5 |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
SUW 75/5)/ ‘
% 5HI /H[LVOL (IWUHPRV DGLFLR!




$&78%$&,11 &RQWUSHUVRDO GLUHFWLYR IDVH

$ 5HI /H[LVOEL SHTXLVLWRV EiVL
$SUW D 5 [4XH H[LVWH FUpGLWIR SURSRVWR i QDWXUH]D GR JDVWR
$ |sSUwW H SWRSYyQ FRQWUDHU I|IH[SHGLHQWH R FHUWLILFDGR GH HJ[L
75/5)/ GH FUpGLWR RX GRF:
SUW b 5 |LRV FDVRV QRV TXH R FUPGLWR RUJDFILQDQFLDPHQWR DIt
$ lauw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRV ILGHGLJQRV TXH
$ igw HD S g §DQGR VH WUIFRPSURPLVRV GH JDVWRV GH FDUIiF\
7505/ FXPSUH R SUHFHSWXDGR Q
SUW b 5 $R WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
$ lauw H %/%%(PDFLyQ GD DXWRUL]DFLYRQU®RRJ B W IDR. FUR G LW R
R TDP
SUW b & $R WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
$ lsuw H y%$§UGLQDFLyLyQ GR JDVWRDD FRUPGHWR. FLFQR
R PHQWR H i ILUPH]
g |SUW E 5 |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW 75/5)/ ‘
% 5HI /H[LVOEL (IWUHPRV DGLFLR(

1RQ VYp HVWH WLSR GH H[SHGLHQWH H DFWXDFLYQ|QR $&




$&78%$&,11 &RQWUSHUVRDO HYHQWXDO IDVH $'

1RQ VH SUHYp HVWH WLSR QR $&0

$ 5HI /H[LVOCL 5HTXLVLWRV EiVL
$SUW D 5 [4XH H[LVWH FUpGLWIR SURSRVWR i QDWXUH]D GR JDVWR
$ |sSUwW H SWDRSYyQ FRQWUDHU |IH[SHGLHQWH R FHUWLILFDGR G/H H[L
7515)/ FUPGLWR RX GRFEXF
SUW b 5+ |L1RV FDVRV QRR RUJIDPHQWDULR GHD FREHUWXUD [
$ lauw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRV ILGHGLJQRV TXH
$ igw HD S g §DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
75/5)/ FXPSUH R SUHFHSWXDGR Q
g | SUW D 5 |$R WUDWDUVH GH WUDPL'FLDPHQWR DIHFWDGR TXH
$UW H TED5D/XWRUL]JDFLYQ SDUD R H[HUFLFLFQR RU]JDPHQWR
SUW b 5+ |$R WUDWDUVH GH WUDPLWDFLYQ DQTXH VH LQFO~H D VXE
$ lsuw H %)255>/><WRUL]DFLyQ SDUD R H[HUFLFLFQR RUJDPHQWR/|H i Il
LQDQ!
$ ggw 7'55/55)/ 4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
% 5HI /H[LVOCL ([WHPRV DGLFLRQ

$UW

B/ISRVWRYVY GH WUDEDOOR UHVHUYDGRYVY D HVWH WLSR GH



(;3(,(17(
$&78%&,11

([SHGLHQWHY UHWULEXSHUYQV GR

([SHGLHQWHVUHWULEXFLYQNDGHR SHUVRDO

$ 5HI /H[LVOCL SHTXRVLBNVLFRV [
$SUW D 5 |[4XH H[LVWH FUpGLWIR SURSRVWR i QDWXUH]D GR JDVWR
$ |sUwW H SWDRSYyQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR GH H[L
75/5)/ GH FUpGLWR RX GRF.
SUW b 5+ |lRV FDVRV QRV TXH R FUPGLWR RU]JDPHQWDULR GH
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXFWiQGRVH FRD
GRFXPHQWRV ILGHGLJQRV TXH
$ :Bw 7%“;/ 4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
4XH DV REULJDFLYQV UHVSRQGHFDVR ILVFDOL]DGR
$ [s$UW D 5 VDOYR TXH D DSUREDFLYQ GR JDVWR H R UHF
VLPXOWD
s |suw E & 4XH RV GREFXPHQWRV [XVWLILFDWLYRV GR UHFRXI
DSOLYQ H LGHQWLILFDQ R DFUHGRU R LPSRUWH H
% 5HI /H[LVOCL (IWUHPRV DGLFLR
9 | SUW F 5° [4XDV QyPLQDV HVWHDKVBRQYDEDW SRIORGD HQWLGDGH H T
$&0 SURS SDUD D V~D DXWRUL]JDFLYyQ DR yUJDQR FRPSHWHQWH}
SUW F 5 |1R F GDV QyPLQDV GH FDUIFWHU RIMBULRBRL RHQ GOV OX FIR P
% | s20 DULWPpPWLFD Ui HIHFWXDQGR RyFDGBRHTWIR WH U X®WE |GR PH

PLV DVXPD DO[pEULFD GDV YDUd PHMW @W ITXHOXHGW Y

i XVWLILFDFLYQ GR

LQ

GLFD

FXPHQWDO OLPLWDGD DRV VHIXLQWHY VXSRVWRYV

$0 FDUJRARSLD GR DFRUGR GHR FORPRIR AKGWRI R G LT

o | SUW F % |SXEOLRILFI®®L[HQFLD GD FRUUHVSRQGHQWH
$&0
UHWUL
$UW F 5 |. -
% | $&0 {HUVRDO ODERUDO GH QRYR HQSHBVRQWRISE Y RERUB O}
SUW 75(%(3 |'[MUFLGD D ILVFDOL]IFRQW LERV.FO VWP DI G R

/HL

HG GH PDU]

R UHJXODGRUD GR H[HUFLFLR GR D

f DADH Q

XH D

DQ RX



(3, (17(

([SHGLHSURGXWLYLGDGH RKR P/DOH DH Q WRW H

1RQ VH SUHYp HVWH WLSR QR $&0

$&78%$&,11 ([SHGLHQWH H FRPSURFRWPE GHRP SURGXWLYLGDGH IDV
$ 5HI /H[LVOLCL S5HTXLVLWRYV EiVL
$UW D 5' 4XH H[LVWH FUpG H TRHSURSRVWR i QDWXUH]D GR JDVWR
$ | $UW H SWRSYyQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR GH HJ[L
75/5)/ GH FUpGLWR RX GRF.
SUW D 5 1RV FDVRV FUpGLWR RU]DPHQWDULR GHD FREHUWX
$ SUW 7515)/ FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRYV ILGHGLJQRV TXH
$ :Bw HD 5 D&DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
7515)/ FXPSUH R SUHFHSWXDGR Q
SUW D 5 $R WUDWDUVH GH WULCILQDQFLDPHQWR DIHF
$ SUW H }/%%&UGLQDFLyQ GD DXWRUSDUD R H[HUFLFLFQR
R P
SUW D 5 $R WUDWDUVH GH WUDPLWDFLYQ WDGR TXH VH LQFP~H D
$ SUW H 7V%%f/UGLQDFLyQ GD DXWRUSDUD R H[HUFLFLFQR
R PHQWR H i ILUPH]
$ suw E 5 4XH R .WH [HUD SRU yUJDQR FRPSHWHQWH
$UW 75/5)/ )
% 5HI /H[LVOEL (IWUHPRV DGLFLR!




$&78%&,11

([SHGLUHFRXHFHPHQWR G P RPESOHMPHIYRGCGER/ LYLGDGF

1RQ VH SUHYp HVWH WLSR QR $&0

$'2 2
$ 5HI /H[LVOEL SHTXLVLWRV EiVL
$SUW D 5 |4XH H[LVWH FUpGLWIR SURSRVWR i QDWXUH]D GR JDVWR
$ |sSUW H SWRSYyQ FRQWUDHU [IH[SHGLHQWH R FHUWLILFDGR GH H[L
75/5)/ GH FUpGLWRWR HTXLYDOHQWH
SUW b 5+ |LRV FDVRV QRV TXH R FUpGLWR RUJDPHQWDULR GH
$ lauw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRF QWRV ILGHGLJQRV TXH DFUHGLWHQ D V~D HIHFWLYLG
$ igw 7'55/55)/ 4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
4XH DV REULJDFLYQV UHVSRQGHQ D JDVWRV DSURWH
$ |sSUW D 5 VDOYR TXH D DSUREDFLYQ GR JDVWR H R UHF
VLPXOWD
s |suw E & 4XH RV GRFXPHQWRV [XVWLILFDWLYRV GR UHFRxI
DSOLFDFLYQ H LGHQPSRUWH H D SUHVWDFLYQ RX F
% 5HI /H[LVOCL (IWUHPRV DGLFLR(




1RQ VH SUHYp HVWH WLSR QR $&0

$&78%&,11 ([SHGLHQWH H FRPSURPLVR GREKRWPEROHBOOFWIRY HSROL
GLVSRxLEMLODGADGHHVWLYRYVY TXHEUDQWR GH PRHGD IDVH $'
$ 5HI /H[LVOEL SHTXLVLWRV EiVL
$SUW D 5 [4XH H[LVWH FUpGLWI R SURSRVWR p RDINGHFHYD GR JDVWR
$ |sSUW H SWRSYyQ FRQWUDHU I|IH[SHGLHQWH R FHUWLILFDGR GH HJ[L
75/5)/ GH FUpGLWR RX GRF.
SUW b 5+ |LRV FDVRV QRV TXH R FUPp EHUWXUD D JDVWRV FRG
$ lauw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRYV ILGHGLJQRV TXH
$ igw HD > o &DCVH WUDWH GH FRQWUDHU FRPSURPLVRV GH JD'
7505/ FXPSUH R SUHFHSWXDGR Q
SUW b 5 $R WUDWDUVH GH WUDPLWDFLYQ DQWH VH LQFO~H DO
$ lauw H y%%lf/UGLQDFLyQ GD DXWRUSDUD R H[HUFLFLFQR
R P
SUW b & $R WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
$ lsuw H y%l]a%},QDFLyQ GD DXWRUL]DSLY@WDGR HPWWFERFRLRQRI pG LWR
R PHQWR H i ILUPH]
g |SUW E 5 |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW 75/5)/ ‘
% 5HI /H[LVOEL (IWUHPRV DGLEFIUF




$&78%&,11
GLVSRxLBAODGDGHHVWLYRVY TXHEUDQWR GH PRHGD

([SHGIUHFRXHFHPHQWR GD REUILBFBPISYOHBRQEWRR YV SRIK
IDVH $'2

DVWR
R GH

$ 5HI /H[LVOCL SHTXLVLWRV EiVL
$UW D 5 |4XH H[LVWH FUpGLWIR SURSRVWR i QDWXUH]D GR JI
$ |sUwW H SWRSYyQ FRQWUDHU |IH[SHGLHQWH QWH FHUWLILFD(
75/5)/ GH FUpGLWR RX GRF.
SUW b 5+ |LRV FDVRV QRV TXH R FUpGLWR RUJDPHQWDULR GH
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHF H[HFXWLYRV DFUHGLWI
GRFXPHQWRV ILGHGLJQRV TXH
$ igw 7'55/55)/ 4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
4XH DV REULJDFLYQV DSUREDGRV H QR VHX FDVR |
$ |sUW D 5' VDOYR TXH D DSUREDFLYQ GR JDVWR H R UHF
VLPXOWD
s |suw E & 4XH RV GRFXPHQWRYV [XVWLILFDWLYRV GR i QRUPD
DSOLFDFLYQ H LGHQWLILFDQ R DFUHGRU R LPSRU)
% 5HI /H[LVOC (IWUHPRV DGLFLR(

1RQ VH SUHYp HVWH WLSR QR $&0

GH




$&78%$&,11 2XSWARIBXW IDVH $'2 2

1RQ VH SUHYp HVWH WLSR QR $&0

$ 5HI /H[LVOCL SHTXLVLWRV EiVL
$UW D 5 |4XH H[LVWH FUpGLWIR SURSRVWR i QDWXUH]D GR JDVWR
$ |sUwW H SWRSYyQ FRQWUDHU | H[S#HQWH R FRFHUWLILFDGR GH H[L
75/5)/ GH FUpGLWR RX GRF.
SUW b 5+ |LRV FDVRV QRV TXH R FUPGLWR RUJDPHQWDULR GH
$ lsuw 75/5)/| FRPSUREDUDVH "TXH RV ILQDQFLHQ VRQ H[HFXWLYR
GRFXPHQWRYV ILGHGLJQRV TXH
$ igw 7'55/55)/ 4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
4XH DV RE UHVSRQGHQ D JDVWRYV DSUREDGRV H QF
$ |sUW D 5' VDOYR TXH D DSUREDFLYQ GR JDVWR H R UHF
VLPXOWD
s |suw E & 4XH RV GRFXPHQWRV [XVWLILFLEULJDFLYQ VH D[X
DSOLFDFLYQ H LGHQWLILFDQ R DFUHGRU R LPSRU)
% 5HI /H[LVOC (IWUHPRV DGLFLR(




$&78%$&,11 BBAFH GH VHUYL]RV IDVH $'2 2

1RQ VH SUHYp HVWH WLSR QR $&0

$ 5HI /H[LVOCL SHTXLVLWRV EiVL
$UW D 5 |4XH H[LVWH FUpGLWIR SURSRVWR i QDWXUH]D GR JDVWR
$ |sUwW H SWRSYQ FFTXH VH LQFR[SSBUB @QRH R FHUWLILFDGR GH H[L
75/5)/ GH FUpGLWR RX GRF.
SUW b 5+ |LRV FDVRV QRV TXH R FUpGLWR RUJDPHQWDULR GH
$ lsuw 75/5)/| FRFREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLHQ \
GRFXPHQWRYV ILGHGLJQRV TXH
$ igw 7'55/55)/ 4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
4XH DV REULJDFLYQV UHVSRQGHQ D JDVWRV DSURE
$ |sUW D 5' VDOYR TXH D DSUREDFLYQ GR JDVWR H R UHF
VLPXOWD
s |suw E & 4XH RV GRFXPHQ RV GR UHFRXHFHPHQWR GD REU
DSOLFDFLYQ H LGHQWLILFDQ R DFUHGRU R LPSRU)
% 5HI /H[LVOC (IWUHPRV DGLFLR(




$8&78%&,IBHFRxHF GH JUDR SHUVRDO FRQVROLGDGR IDVH $'2 2
$ 5HI /H[LVOCL SHTXLVLWRV EiVL
$UW D 5 |4XH H[LVWH FUpGLWIR SURSRVWR i QDWXUH]D GR JDVWR
$ |sUwW H SWRSYyQ FRQWUDHU [IH[SHGLHQWH R FHUWLILFDGR GH H[L
75/5)/ GH FUpGLWR RX GRF.
SUW b 5 |LRV FDVRV QRV TXH R FUPGLWRJIDVWRV FRQ ILQDQ
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRYV ILGHGLJQRV TXH
$ igw 7'55/55)/ 4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
4XH DV REULJDFLYQV UHVSRQGHQ D JDVWRV DSURE
$ |sUW D 5' VDOYR TXH D DSUREDFLYQ GR JDVWR H R UHF
VLPXOWD
s |suw E & 4XH RV GRFXPHQWRV [XVWLILFDWLYRV GR UHFRxI
DSOLFDFLYQ H LGHQWLILFDQ R DFUHGRU R LPSRU)
% 5HI /H[LVOC (IWUHPRV DGLFLR(
1RQ Vip HVWH WLSR GH H[SHGLHQWH H DFWXDFLYQ DR $&¢




$&78%$&,11 $ERLQGHPQL]DFLYQV5DR DPSDIDR/ 5

1RQ VH SUHYp HVWH WLSR QR $&0

$ 5HI /H[LVOCL SHTXLVLWRV EiVL
$UW D 5° |4XH H[LVWF]IDPHQWDW.BWHRBRNWR i QDWXUH]D GR JDVWR
$ |sUwW H SWRSYyQ FRQWUDHU |IH[SHGLHQWH R FHUWLILFDGR GH H[L
75/5)/ GH FUpGLWR RX GRF.
SUW b 5+ |LRVFQRV TXH R FUpPGLWR RUIDPHQWDULR GHD FRE
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRYV ILGHGLJQRV TXH
$ igw 7'55/55)/ 4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
4XH DV REULJDFLYQV UHVSRQGHQ D JDVWRV DSURE
$ |sUW D 5' VDOYR TXH D DSUREDFLYQ GR JDVWR H UHDOL]DUVH
VLPXOWD
s |suw E & 4XH RV GRFXPHQWRV [XVWLILFDWLYRV GR UHFRxI
DSOLFDFLYQ H LGHQWLILFDQ R DFUHGRU R LPSRU)
% 5HI /H[LVOC (IWUHPRV DGLFLR(




(;3(',(17( ([SHGLHQWHV FRQWULEXBIODY GR SHQVLYy
HPSUHJDIGERY ORFDO H RUJDQLVPRV DXWYQRPRYV

$&78%$&,11 $SUFGR JDVWR IDVH $'

$ 5HI /H[LVOCL SHTXLVLWRV EiVL
$UW D 5 |4XH H[LVWH FUpGLWIR SURSRVWR i QDWXUH]D GR JDVWR °
$ |sUw H SWRSYyQ FRQWUDHU | H[SH@HHR FRUUFHUWLILFDGR GH H[L
75/5)/ GH FUpGLWR RX GRF.

1RV FDVRV QRV TXH R FUpGLWR RU]DPHQWDULR GH

$ igw D75“75)/ FRPSUREDUDVH TX/RV ILQDQFLHQ VRQ H[HFXWLYRYV
GRFXPHQWRV ILGHGLJQRV TXH

$ igw HD 5 D &DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRVH VH VH
75/5)1 FXPSUH R SUHFHSWXDGR Q
SUW D 5 $R WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC(

$ 7\./ UGLQDFLYQ GD DXWRUSDUD RFLR R FDO VH DXWRULF
$UW H - b
SUW D 5 $R WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC

$ SUW H %é%%ﬁpUGLQDFLyQ GD DXWRUSDUD R H[HUFLFIFH QR

HQWR H i ILUPH]
sSUwW E 5'
SUW 75/5); | 4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH

% 5HI /H[LVOEL (IWUHPRV DGLFLR(
1RQ VH SUHYp HVWH WLSR QR $&0




$&78%$&,IBHFRxHF GD DFKHJD DR SOIDQHGH'SHQVLYQV

$ 5HI /H[LVOCL SHTXLVLWRV EiVL
$UW D 5 |4XH H[LVWH FUpGLWIR SURSRVWR i QDWXUH]D GR JDVWR
$ |sUwW H SWRSYyQ FRQWUDHU [IH[SHGLHQWH R FHUWLILFDGR GH H[L
75/5)/ GH FUpGLWR RX GRF.
SUW b 5+ |LRV FDVRV QRV TXH R FUPGLWR RUJDPLQDQFLDPHQWR DIH
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRYV ILGHGLJQRV TXH
$ igw 7'55/55)/ 4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
4XH DV REULJDFLYQV UHVSRQGHQ D JDVWRV DSURE
$ |sUW D 5' VDOYR TXH D DSUREDFLYQ GR JDVWR H R UHF
VLPXOWD
s |suw E & 4X RV GRFXPHQWRY [XVWLILFDWLYRYV GR UHFRXHF
DSOLFDFLYQ H LGHQWLILFDQ R DFUHGRU R LPSRU)
% 5HI /H[LVOC (IWUHPRV DGLFLR(
SUW F g |9HULILFDUDVH QR PRPHQWR GD V~D L(XH DV QyPLQOV HVW
% | s20 DVLQDGUHVSRQVDEOH GH 5GIB XHQ/ RIVIX¥HPDIQ BWRSRxHQ SDL

DXWRUDR yUJDQR FRPSHWHQWH




(3, (17(

([(SHGLHQVEDFLYQ H UHFEREKRMDPHQMIKULGDG
$&78%$&,i1 $SURH UHFRXxHFHPHQWR GD FRWRFIDWSRQ@DO i 6HJIXUL

$ 5HI /H[LVOEL SHTXLVLWRV EiVL
$UW D 5 |4XFLVWH FUpGLWR REB]BBROR\DWRRI @OWMUH]D GR JDVWR
$ |sUW H SWRSYyQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR GH H[L
75/5)/ GH FUpGLWR RX GRF.
SUW b 5+ |LRV FDVRV QRV TXH R FUpGLWR RUJDPHQWDULR GH
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRV ILGHGLJQRV TXH
$ ggw 7'55/55)/ 4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
4XH DV REULJDFLYQV UHVSRQGHQ D JDVWRV DSURE
$ |sUW D 5' VDOYR TXH D DSUREDFLYQ GR EULJDFLYQ GH|
VLPXOWD
s |suw E & 4XH RV GRFXPHQWRYV [XVWLILFDWLYRV GR UHFRxI
DSOLFDFLYQ H LGHQWLILFDQ R DFUHGRU R LPSRU)\
% 5HI /H[LVOCL (IWUHPRV DGLFLR(
o | SUW koS €HQ UHTXLVLWRV EiVLFRV DGLFLRQDLV GH DFRUGR FR $&0

$&0




(53 (", (17(
IXQFLRQDULR

$&78%$&1 $SURE GD FRQYRFDWRULD IDVH $

([SHCV GH FRQFHXGYPY GH D[F DR SHUVRDO

$ 5HI /H[LVOEL SHTXLVLWRV EiVL
$SUW D 5 [4XH H[LVWH FUpGLWIR SURSRVWR i QDWXUH]D GR JDVWR
$ |sSUW H SWRSYQ U H TXH VH LIQSRIGIRIQWBAR FHUWLILFDGR GH HJ[L
75/5)/ GH FUpGLWR RX GRF:
SUW b 5+ |LRV FDVRV QRV TXH R FUPGLWR RUJDPHQWDULR GH
$ |lauw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRYV ILGHGLJQRV TXH
$ igw HD S g §DQGR VH WUDWH GH FRQWGH FDUIFWHU SOXULDQ
7505/ FXPSUH R SUHFHSWXDGR Q
SUW b 5 $R WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
$ lauw H }/%%f/UGLQDFLyQ GR JDVWR BRUURGHWWR FLFLFQR
R P
SUW b & $R WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
$ lsuw H y%$§UGLQDFLyQ GD DXWRUSDUD R H[HUFLFLFQR
R PHQWR H i ILUPH]
g |SUW E 5 |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW 75/5)/ ‘
% 5HI /H[LVOEL (IWUHPRV DGLFLR(
$SUW F 5

%

$&0

1RQ VH HIHFWXDUi D FRPSUREDFLY




$&78%$&,11 5HV GD FRQYRFDWRULD IDVH '

$ 5HI /H[LVOEL SHTXLVLWRV EiVL
$SUW D 5 [4XH H[LVWH FUDULR R S¥XRSRVWR i QDWXUH]D GR JDVWR
$ |sSUwW H SWRSYyQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR GH HJ[L
75/5)/ GH FUpGLWR RX GRF:
SUW b 5 |LRV FDVIXH R FUpGLWR RUJDPHQWDULR GHD FREHU
$ lauw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRV ILGHGLJQRV TXH
$ igw HD S g §DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
7505/ FXPSUH R SUHFHSWXDGR Q
SUW b 5+ |SR WUDWDUVH GH WD VHQ ILQDQFLDPHQWR T
$ lauw H %/%%If/UGLQDFLyQ GD DXWRUSDUD R H[HUFLFLFQR
R P
SUW b 5 |SR WUDWDUVH GH WUDPLWDFL DIHFWDGR T»
$ lsuw H y%$§UGLQDFLyQ GD DXWRUSDUD R H[HUFLFLFQR
R PHQWR H i ILUPH]
g |SUW E 5 |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW 75/5)/ ‘
% 5HI /H[LVOEL (IWUHPRV DGLFLR(
$SUW F 5

%

$&0

1RQ VH HIHFWXDUi D FRPSUREDFLY




$&78%$&,IBHFRxHF GD REULJDFLYQ IDVH 2

$ 5HI /H[LVOEL SHTXLVLWRV EiVL
$SUW D 5 |4XH H[LVWH FUpGLWIR SURSRVWR i QDWXUH]D GR JDVWR
$ |sSUwW H SWRSYyQ FRQWUDHU [IH[SHGLHQWH R FHUWLILFDGR GH H[L
75/5)/ GH FUpPGLWR FHTXLYDOHQWH
SUW b 5+ |LRV FDVRV QRV TXH R FUpGLWR RUJDPHQWDULR GH
$ lauw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GREXFV ILGHGLJQRV TXH DFUHGLWHQ D V~D HIHFWLYLGDG
$ igw 7'55/55)/ 4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
4XH DV REULJDFLYQV UHVSRQGHQ D JDVWRV DSURE
$ |sSUW D 5 VDOYR TXH D DSUREDFLYQ GR JDVWR H R UHF
VLPXOWD
s |suw E & 4XH RV GRFXPHQWRV [XVWLILFDWLYRV GR UHFRxI
DSOLFDFLYQ H LGHQWLUWH H D SUHVWDFLYQ RX RX
% 5HI /H[LVOCL (IWUHPRV DGLFLR(
o | SUW F 5 .
0| s&0 1RQ VH HIHFWXDUi D FRPSUREDFLy




(:3(',(17( ([SHGLHQWHV GH FSRV ®RU WDQWR IXQFL
FRPR ODERUDDO
$&78%$&,11 ([SHGLHQWH GH FRDR SHUVRDO IDVH $'
$ 5HI /H[LVOEL SHTXLVLWRV EiVL
$SUW D 5 [4XH H[LVWH FUPULR HRTXBHRSRVWR i QDWXUH]D GR JDVWR
$ |sUW H SWRSYyQ FRQWUDHU I|IH[SHGLHQWH R FHUWLILFDGR GH HJ[L
75/5)/ GH FUpGLWR RX GRF:
SUW b 5+ |LRV FDVRH R FUPGLWR RUJDPHQWDULR GHD FREHU'
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRYV ILGHGLJQRV TXH
$ igw HD S g §DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
7505/ FXPSUH R SUHFHSWXDGR Q
SUW b 5 $R WUDWDUVH GH W VHQ ILQDQFLDPHQWR DI
$ Y, UGLQDFLYQ GD DXWRUSDUD R H[HUFLFLFQR
$UW H a 5
SUW b & $R WUDWDUVH GH WUDPLWDFLYDIHFWDGR T»
$ lsuw H y% IﬁUGLQDFLyQ GD DXWRUSDUD R H[HUFLFLFQR
R $ PHQWR H i ILUPH]
g |SUW E 5 |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW 75/5)/ ‘
% 5HI /H[LVOEL (IWUHPRV DGLFLR(
$SUW F 5'

%

$&0

1RQ VH HIHFWXDUi D FRPSUREDFLY




$&78%$&,11 ([SHGIUHFRXHFHPHQWR GD REUBHMFLYY BB RQRQWLFLSR
$ 5HI /H[LVOCL 5HXLVLWRYV EiVLE
$UW D 5 |4XH H[LVWH FUpGLWIR SURSRVWR i QDWXUH]D GR JDVWR
$ |sUwW H SWRSYyQ FRQWUDHU [IH[SHGLHQWH R FHUWLILFDGR GH H[L
75/5)/ GH FUpGLWR RX GRF.
SUW b 5+ |LRV FDVRV QRV TXH R FUpGLWR RUJDPHQWDULR GH
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV DFUHGLWiQGRVH
GRFXPHQWRYV ILGHGLJQRV TXH
$ igw 7'55/55)/ 4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
4XH DV REULJDFLYQV UHVSR(QR VHX FDVR ILVFDOL.
$ |sUW D 5' VDOYR TXH D DSUREDFLYQ GR JDVWR H R UHF
VLPXOWD
s |suw E & 4XH RV GRFXPHQWRV [XVWLILFDWLYRV GR UHFRxI
[SOLFDFLYQ H LGHQWLILFDQ R DFUHGRU R LPSRUW
% 5HI /H[LVOC (IWUHPRV DGLFLR(
$UW F 5

%

$&0

1RQ VH HIHFWXDUi D FRPSUREDFLY




$&78%,I11

([SHGLHQWH GH FRQFHVLYQ GH OODGRUHV FRQ VHQW

GH H[L

IDYRU IDVH $'2
$ 5HI /H[LVOCL 5HTXLVLWRV EiVL
$UW D 5 |4XH H[LVWH FUpGL TXM SURSRVWR i QDWXUH]D GR JDVWR °
$ |suUwW H SWRSYyQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR
75/5)/ GH FUpGLWR RX GRF:
SUW b 5+ |LRV FDVRV (UpGLWR RUJDPHQWDULR GHD FREHUWX
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRV ILGHGLJQRV TXH
$ igw 7'55/55)/ 4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
4XH DV REULJDFLYQV UHVSRQGHQ D JDVWRV DSURE
$ |sSUW D 5 VDOYR TXH D DSUREDFLYQ GR JDVWR H R UHF
VMLPXOWDQHDPHQWH
s |suw E 5 4XH RV GRFXPHQWRYV [XVWLILFDWLYRV GR UHFRXI
DSOLFDFLYQ H LGHQWLILFDQ R DFUHGRU R LPSRU)\
% 5HI /H[LVOL (IWUHPRRLRGDLV [
$UW F 5° |&RPSUREXH VH DFKHJDXGHL\FROR®FRY[HEXFLYQ SURYLV|LRQDC

%

$&0

VHOWH GLVSRXHQGR R DERQR GR DQWLFLSR




(;3(",(27¢(
$&78%&,11 $SUQ GR JDVWR IDVH $

2WURV H[SHGLHQWHYVY GH SHUVRDO

1RQ VH SUHYp HVWH WLSR QR $&0

$ 5HI /H[LVOCL SHTXLVLWRV EiVL
$UW D 5 |4XH H[LVWH FUpGLWIR SURSRVWR i QDWXUH]D GR JDVWR
$ |sUW H SWRSYyQ FRQWUDHU QR[SHGLHQWH R FHUWLILFDGR GH H[L
75/5)/ GH FUpGLWR RX GRF:
SUW b 5+ |LRV FDVRV QRV TXH R FUpGLWR RUJDPHQWDULR GH
$ lsuw 75/5)/| FRPSUREDUIHFXUVRV TXH RV ILQDQFLHQ VRQ H[HFX
GRFXPHQWRV ILGHGLJQRV TXH
s ggw HD 5 g &DQGR VH WUDWH GH FRQWUDHU FRPSIO FRPSUREDUDVH \
7505/ FXPSUH R SUHFHSWXDGR Q
SUW b 5 $R WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
$ lsuw H }/%%IﬁUGLQDFLyQ GD DXWRU ®UD R H[HUFLFLR QR
R )
SUW b 5 $R WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
$ |lauw H y%%lf/UGLQDFLyQ GD DXWRUSDUD R H[IDO VH DXWRULFH QfF
R PHQWR H i ILUPH]
g |SUW E 5 |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW 75/5)/ ‘
% 5HI /H[LVOCL (IWUHPRV DGLFLR(




$&78%$&,11 &RPS GR JDVWR IDVH $'"

1RQ VH SUHYH H[SHGLHQWH H DFWXDFLYQ QR $&0

$ 5HI /H[LVOL SHTXLVLWRV EiVL
$UW D 5° |4XH H[LVWH FUpPpGLWIR SURSRVWR i QDWXUH]D GR JDVWR
$ [SUW H |SWQ FRQWUDHU H TXHSHGLEPRUS RUPHYRVLILFDGR GH H[L
75/5)/ GH FUPGLWR RX GRF.
SUW b 5 |LRV FDVRV QRV TXH R FUPGLWR RUJDPHQWDUIDIHFWDGR
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRV ILGHGLJQRV TXH
s igw HD S J &DQGR VH WUDWH GH FH JDVWRYV GH FDUIFWHU SO:
75/5)/ FXPSUH R SUHFHSWXDGR Q
SUW b 5+ |SR WUDWDUVH GH WUDPLWDFLYQ DQWLFLSD(
$ lsuw H %/%,%f/ueLQD UL]DFLYQ GR JD$¥BVURDDR H[BLGFILWRFQ R
R P
SUW b 5+ |SR WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
$ |auw H y%$§UGLQDFLyQ GD D.R FUpPSLWRR H[HUFLFLFQR
R PHQWR H i ILUPH]
g |SUwW E 5 |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW 75/5)/ ‘ y
% 5HI /H[LVOL (IWUHPRV DGLFLR!




$&78%$&,IBHFRxHF GD REULJDFLYQ IDVH $'2 2

1RQ VH SUHYp HVWH WLSR QR $&0

$ 5HI /H[LVOCL SHTXLVLWRV EiVL
$UW D 5 |4XH H[LVWH FUpGLWI R SURSRWEFR p GDIWXUH]D GR JDVWR
$ |sUwW H SWRSYyQ FRQWUDHU |IH[SHGLHQWH R FHUWLILFDGR GH H[L
75/5)/ GH FUpGLWR RX GRF.
SUW b 5 |LRV FDVRV QRV TXH R FID FREHUWXUD D JDVWRV F
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRYV ILGHGLJQRV TXH
$ igw 7'55/55)/ 4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
4XH DV REULJDFLYQV UHVSRQGHQ D JDVWRV DSURE
$ |sUW D 5' VDOYR TXH D DSUREDFLYQ GR JDVWR H R UHF
VLPXOWD
s |suw E & 4XH RV GRFXPHQWRV [XVWLILFDWLYRV GR UHFRxI
DSOLFDFLYQ H LGHQWLILFDQ R DFUHGRU R LPSRU)
% 5HI /H[LVOC (IWUHPRV DGLFLR(







E5($ '
&2175%$7%&,]
82175%7:
3$75,021,¢ (
35,9%$'2¢(
5(63216$%,/,"
3$75,021,
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(;3(',(17( 3UHSDH DG[XGLEBFHyRHGLHQWHYV GH F

LOQFOXtGRWVRWLVXEPLQLVWUR GHD (I DFE UBLEFBF IG/M)W H U P |
DSOLFDFLY®RFRIQWHFIWDR GH RBVEBV SR SDBDPDWOL]DFLY
FRQWUWPLRVWQW WPDUNRVAKHPD GH UDFL GD FRQWUDWDF

$&78%$&,I3SURE GR JDVWR IDVH 5& $

$ 5HI /H[LVOC SHTXLVLWRV EiVL
$UW D 5 |4XH HFUpPGLWR RU]D ARH&WDSR\RWMR TIXBIDWXUH]D GR JDVWR
s | SUW H |SWRSYyQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR GH H[L
75/5)/ GH FUPGLWR RX GRF.'HEHUi LQFRUSRUDUVH D
$UW /&63 |LWHUYHQFLYQ
SUW L 5 |LRV FDVRV QRV TXH R FUPGLWR RUJDPHQWDULR GH
S lsuw 755y, FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPIILGHGLJQRYV TXH DFUHGLWHQ D V~D HIHFWLYLGDGH
R iﬂw HD 5 ] @DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
25/5)/ FXPSUH R SUHFHSWXDGR Q
SUW D 5° |$R WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
$ | $UW H ¥XERUGLQDFLYQ GD DXWRUSDUD R H[HUFLFLFQR
$UW  /&63 RUJDP
SUW D 5° |$R WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDC
$ | SUW H ¥XERUGLQDFLYQ GD DXWRUSDUD R H[HUFLFLFQR
$UW /&63 |RUJDPHQWR H i ILUPHQWR
SUW E 5
$ | $UW 75/5)/ |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW  /&63
% 5H1 /H[LVOL (IWUHPRV DGLFLR
s$uw F 5°'
% | $&0 $ 4XH H[L'[HFWR LQSRWIDBRFLQD GH 6[HFWRV VH SURFHGH
s$UWwW /1&63
SUW F 5 &DQGQ H[LVWD LQIRUPH GD 2ILFL[@BWE 6 XSGR @ LWH Y|® CBMH:
% | $&0 $ SRU UD'RQWtD TXH DR H[SH®L S QRQX QH LDPFHRAMER H
$UW 1863 (R SUR[HFWR QRQ DIHFWDQ i HIWW/DEHOG B REWDVHIXULGDG
s$UwW F 5°'
% 253\, 5*/&$$3 4XH H[LVWRX QR VHX FDVR GRFX@H®RVERXHD/BHEWHWD UtD
'$ +  /&63
% ﬁgg" F $5 &DQGR VH PRGHOR GH 3&$ FRQWLIFFDOHEXB®WRp GH QDWXU|
SUW h's . |[/RERQIRUPDGR SROD 6HFUHWDUD [HUDO
s$uw F 5°'
$&0 $
% | 3o v ¥ ges| 4XH H[LVWH DFWD ¢
$UW 5+/8$3
v | SUW F 5 4XF 38%3 RX GREFXPHQWR GHYFUDVDLER W \PMOB®RFRIHUWD
$&0 $ FULRV YLQFXODGRV DR RE[HFWR GR FIXQKD SOXUDOLGDGF
$UW /IZB3H[SHGLHQWHY GH FRQWUDWDFLYQ SRGHUIQ XOWLPDUVH LQFOX\

DtQGD FDQGR D V~VHHUHIXFLFR QPQKD RX HQ YDULDV DQXDOLGDGHV GHED L
FRPSURPHWHUVH FUpGLWRYV FRDV OLPLWDFLYQV TXH VH GHWHUPLQHQHLWDYV D HVWD /

$SUW /&FFPSOHWDGR R H[SHGLHQWUHVROXFLYQ PRIWDQRGGHSRRAWUIR PHVPR H
GLVSRXHQGR D DSHUWGH D G RX S WRFMIGQPHDRORX FLYyQ GHEHUi VHU RE[HF WDQWH
$SUW /&BBWHY GD DSUREDFLYQ GR SUR[HFWR IRFRQWUDWR[D LJXDO RX VXSHULRU

HXURV ,9GR[FROWtyUJDQRYV GH FRQWUDWDFLYQ GHEHUIQ VROLX XQLGDGHV GH VXSHU)
SURFWRVY HQFDUJDGDVWLYHURQ HQ FRQWD DV GLVSRVLFLOQRH®WDUY G BVRDARPWHU OH
TXH UHVXOWHQ GH DSOLF[HFWR $ UHVSRQVDELOLGDGH SR/PD WD R®IVF B E Lit Q HAW R U UHV/FA
HVL[LUDVH GH FRQIRUPDGDGW [FRRG L& B RD/UWRL OR GD SUHVHQWH /HL

1RV SUR[HFWRV BMHVRUGBPBICAMURR VLQDODGR R LQIRUPH WHWR FOH iV¥M MU DIAFKK GWDW LY F
HVWDELOLGDGH VHJIXUGD REH R X @ FYRUPEH/GBRGY XSHUYLVLYQ V

$UW 5*/&@@QWLGR GRV SUHJRV GH FOiXVX



SUW H /€63 |FULWHDG[XGLEDMHRGRY QD PHOO SUH]JR TXH VH HYWDEO
DUUDQ[R D FULWHULRV |
‘ 4XH R 3&$3 RX GRFXPHQWR GHVFULWLYR HVWDE
o igg" F $5 FULWHULRY YLQFXODGRV D VH XWDOLGHFF TXH HVWH HVW
SUW h” el DFLRQDGR FRV FXVWRV GH DFRHGR~RR PRIWWIW HULRGD F
SUH]JR YHULILFDUDVH TXH HV\
1RV FDVRV HQ TXH R SURFHGHPHQWR (GLIORJR FRP$SHWLW
Xx 9HULILFDU TXH QD VHOHFFLYyQ GD PHOORU
‘ FULWHULR GH DG[XGLFDFLyQ HG SUH]R
% igg’" F $5 X 9HULILFDU TXH VH FXPSUH DOJ~Q GRV VXSR' H
SUW H /a63 GHEHUVMISUHFHGLGR GD SXEOLFDF
x 1R FDVR GH TXH VH UHFRxH]DQ SULPDV IYHULILFDU
TXH QR GRFXPHQWR GHVFULWLYR VH IL
FRUUHVSRQGHQWH UHWHQFLYQ GH FUPGLWR
SUW F 5 &DQGR VH SUHYHD D XWLOL]DFLYQ GH YDULRV FULW
% | $&0 $ GR SUHJR TXH R 3&$3 RX R GRFXPHQWR GHVFULW
$UW /863 LGHQWLILF DQRUPDOPHQWH EDL[DV
SUW F 5 4XR 3&%$3 BRRXPHQWR GHVFULWLYR SUHYp FDQGR
% | $&0 $ DRV FUL[D SRQGHUDFLYQ GRISHQGEDOBKNXKPXGFEUH RX
$UW  /&63 CTXLYR HOHFWUYQLFR LQGHSHQGHQWH GR UHVWR G|D SUR
‘ 4XH R 3&$3 RX R GRFXPHQWR GHVFULWLYR HVWDEO
% igg" F $5 GH H[HFXFLYyQ TXH VH GD /&63 H D REULJDFLYy(
SUW /263 FXPSULU DV FRQGLFLYQV VDODULDLY GRV WUDEDOC
DSOLF
&DQGR VH SURSRxD FRPG[XGLFDFLYQ R SURFHGHPH
SUW F 5 FRPSUREDU TXH VH FXPSUHQ DV FRC GD /&63 (Q FOVR GH
% | $&0 $ HVWH SURFHGHPHQWR VH WUDPLWI GD GLWD /HL YHULIL
$UW /&63 QRQ VH VXSIVWLPDGR IL[DGR HQ GLWR DSDUWDGR H
QRQ KDL QLQJ~Q DYDOLDEO
igg" F $5' &DQGR VH SURSRxD FRPR SURIXQ SURFHGHPHQWR
% lsuw FRPSUREDU TXH FRQFRUUH DOJ~Q GRV VXSRVWR\
1863 XWLOL]DU R GL\
‘ &DQGSUHYHD OR 3&$3 D SREULEIFDILGRGHR GWMUDWR QI
% | enn F e /&6 YHULILFDU TXH D SRUFHQWD[H SUHYLVWD QRQ
SUW 1863 D PRGLILFDFLYQ QRQ SRGHUi VXSRxHU R HVWDEOHF
QR FR!
SUW F 5 &DQGR VH SUHYHD QR 3&%$3 D XW YHULTXH RV FULWHULRYV
% | $&0 $ DG[XGLFDH VH UHILUWHDEPNWM®ID HQ PRGLILFDFH QR|VHX
$UW /&63 FDV UHTXL\DIQWRMLFDDEOHY H VXVFHSWLEOHV GH \
s$uUw /BB EH XWKD SOXUDOLGDGH GH FULWHG®HRWGHVBIG B FADFD @ RQWDHYD 5 RV

SUHSRQGHUDQFLDDDDQTUHIHHM JRHDIR RE[HFWR GR FRIDQUDWMRUPMWVIRIX SRUFHQWDI[H
REWLGRV D WUDYpV GD PHUD DSOLFIUHJRYV

/@BQGR GH FH FR HVYWDEOHFLGR QR DUWLJR GH \FRUJ XWH[ ®G E FRQFX @& D RS/O® UL
GHEHUIQ SUHVHQWDU \D \GREXSBUFRM B GHFWBXQLFRY XQ FRD GRFXPHQWDFLYQ
FX[D SRQGHUDFLYQ R KSH QG RIVRBXRQ XD GRFXPHQWDFLYQ TXH GHED VHU YDORUD(
PHUD DSOLFDFLYQ GH IyUPXODYV

$UW

S$UWLJR

$UW

D

REFBBCGYL. HWQV GH H[H PR QW@ BWR GH FDUIFWHU VFX GRXWUR RUGH

/@6¥%UJDQRV GH FIHUIQ DFRUGDU D XWLPHDFRYQEEX® FRMFROWUDWRY GH
VXEPLQLVWUR H VHUYDL]RYDNDRRERGY ALFRRSWHIXLQWH YV

VXEPLQLVWURVH ®RHVHKUWDORU HVWLPDGR VH[D LIJXDO R LQIHULRU D

E

4XH K WWDORU H[D LIJXDO RX LQIHULRU D FDVR GGBHHFRRWRWYW QR FDVR GH FRQWL

HXURYV

4XH HQWUH RV PUAMWPELRY SHHYGVWRY QR SUHPR GLRG tKD [BHQLMORQ BXD GHDEDI

SRQGHUDFLYQ QRODHKEGER KRRU FHQWR GR WRWDO »DDORUR R HDVR SUHH VXD RL ¥

LQWHOHFWXDOR W RBRHRW WABDUN IJUTXLWHFWXUD HQUT XK IR \F-RIU S @ G HH B E RYFR GR
WRWDO

$UW

IBFRQWUDWRY GHPDGR LQIHULRU D

HXURYLE LN FRD WHIDYARR/V

GEHVXD

HVWLPDGR LQIHHXBRRVDRY TXH WHxDQ SRU REFH DR iF WHHVWIDFRYyPHUI GH DSOLFDFLYQ H
DSDUWDGR«



$&78%$8&,IBG[XGLI

VHQ IDVH RU]IDPHQWDULD $'"

$ 5HI /H[LVOCL SHTXLVLWRV EiVL
igw D 5H 4 H[LVWH FUPpGLWIR SURSRVWR i QDWXUH]D GR JDVWR

$ | 75/5)/ SURSYQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR (
SUW /863 |FUPGLWR RX GRFXF
SUW b 5+ |LRV FDVRV QRV TXH R FUpGLWR RUJDPHQWDULR GH

$ suw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRV ILGHGLJQRV TXH

$ igw HD 5 o &DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
75/5)/ FXPSUH R SUHFHSWXDGR Q
SUW D 5°'

s [suw H &S\g/UDWDUVH GH WUDPLWDFLYQ DQWLFLSDGD VHQ |
SUW /863 XWRUL]DFLYQ SDUD R H[HUFLFLFQR RU]DPHQWHR
SUW D 5° |$R WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDGD FRQ |

$ |suUwW H BD5P/XWRUL]DFLYQ SDUD R H[HUFLFLFQR RU]JDPHQWR H i Il
$UW /&63 |GR ILQDQ
SUW E 5'

$ [$UW 75/5)/ |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW /&6 3

% 5HI /H[LVOC (IWUHPRV DGLFLR(

% :g(\)/v F 0/50 &DQGR QRQ VH DG[XGLTX FRD SURSFRPMWIROD OHVD TXH HJ
SUW /563 |GHFLVLYQ GR yUJDQR GH FRQWUDWDFLYQ DR UHVSHFWR
SUW F 5° |&DQGR VH GHFODUH D H[LVWHQFLD GH RIHUH TXH H[|LVWH

% | $&0 % FRQVWDQFLIH GQIRUPDFLYQ DRV (WLYHVHQ SUHVHQWDGR
$UW /&63 |(R VHUYL]R WpFQLFR FRUUHVSRQGHQWH
SUW F 5° |&DC VH XWLOLFH XQ SURFHGHPHQWR AR RRIQRWIDNFILyQ

% | $&0 % LQYLWDFLYQV FXUVDGI GDV UD]PQW~SDWAH UH[HLWD/PHQW
$UW /&63 |GDV YDQWD[HV REWLGDV QD QHJRFLDFLy!
sSUW F 5° |&DQGR VH :FHOHEUDFLYQ GXQ FRURWUD®R BRROUSRHFRVD UW

% |$&0 % G/&63 TXH VH GHWDOODQ QD SHRBR¥RQWAG RG [ BV [FDHFW Y.
$UW /&63 |F GR FLWDGR SUHFHSWR

% :g(\)/v F 0/50 4XH VH CD FRQVWLWXFLYQ G D VIDQDR W RD FONIR GILMILYY D
$UW H %83

4XH VH [ TXH HO OLFLWDGRU TXB L\WH SSIUHRSY@QWRR® R OBF X P|
[XVWLILFDWLYD GDV FLUFXQVWDQFR DUWLJR GD /HL C
&RQWIR 6HFWRU 3~EOLFR TXH SWRFINGDQ G RWOONQ 8|R SR \
D [DV FDSDFLGDGHV VH UHFRD WD Y RYLEHRQK OO XRX WHR B DWHIG\
SUW S FLUWDQFLDV PHGLDQWHVHWRVRILFDB®HGR SWH VDV &ODVLI
% | $&0 o G 6HFWRU 36PORERBURN SRQGHQWH EDVH GH GDWRYV
SUW 1863 |(XURSHD~DV VHIXIFG\SAMYQV
X QR SURFAB®HR DEHUWR VLPSOLILDR DUWLJR GD G
QR TXH Vy VH H[DPLQDBRPEHRR DGRSWRXIRUK R DU
GD /HL
X H QR SPRRMGHDEUHYLDGR WR DUWLJR GD {HL FD
FRQVWLWXtUD D GH\RF HGRI TiXBl QRQLF|
s$uUw /IZB3H[SHGLHQWHY GH FRQWUDWDFLYQ SRGHUIQ XOWLPDUVH LQFOX\

DtQGD FDQGR D V~D H[HFXFLyYQ

[D VH UHDOLFH QXQKD RX HQ YDULDVWRYV SRGHUIQ

FRPSURPHWHUVH FUpGLWRYV FRDV OLPLWDFLYQV TXH VH GHWHUPLQHQHLWDV D HVWD /

$UwW

GLVSRXHQGR D DSHUWGH D GRX S WRFRMIEGQPHODRMORX FLYQ GHEHUi VHU RE[HFWR

$UW

/&FBP SOHWDGR R H[SHGLHQWUHVROXFLYQ PRIWDQJRGOGHIRQRDSUREDQGR R PH

/&8 FRQWUDWRYVY F]JRV SURYLVLRQDLYV R SUH]R\GEWHNGERQ SDDN\DHR GHIGIWU R [

IXQFLYQ GRM FIWMMWBNLRUUD R FRQWUDWLVWD H GRSEHDHRLFLR THH WR GDFE FFIRQIWUHD W R
VHIXLQWHYV H[WUHPRYV

D
E
E

GR FXVWR GH SURGXFLyYQ
1RV FRQWUDWRY FR® FHURLGRYRIKR ODEWHHi D UHYLVLYQ GH SUH]RV

$UW

2 SURPHQWR SDULCR SUH]R GHILQLWLYR FRQ UHIHYN®KIOD BCRR EX\QWRM HRHFW LY |
$V UHJUDV FRQWOELOFIDWDXH R ®@HEHUi DSOLFDU SDUD GHWHUPLQDU R FXVWR GDV
2V FRQWURLYV GRAERPSHORFMHIMR HGH SURGXFLYQ TXHVR DG MREIUFHD RR UH$HR BRIQW B EFOFH

/&EBQGR MRBUK[H UHFRUUHU iV FDSDFLGDGHYV G RREGULVDKQX\GIGADEGHRW GXHP R

GRV UHFXUVRV QHFHVDULRY PHGIR FRPSURPLVR SRU HVFULWR GDV GLWDV HQWLGDGH'
2 FRPSURPLVR D TXOUMR DRM/IHHLRW SUHVHQWDUDVH SRROR RIHAAWRER G DIXH BRI KBULNVG@ R
DUWLJR SUHYLR UHAKQWDRGHRQWRHFXRSGLYVSRVWR QR RSDUM® GRIH[®BRRDG R LHHVW D E (
DSDUWDGR GR DUWLJR



$&78%&,11

JRUPDOL]DFL

FRPSURPHWHUVH FUpGLWRYV FIQHQ QDV QRUPDV RU]J]DPHQWDULDYV GDV GLVWLQ'

/&FP SOHWDGR R H[SHGLHQWUHVROXFLYQ PRWDQIRGOHSRRAWUIR PHVPR H
GLVSRXHQGR D DSHUWGH D GRX S WRFRIGHPHORMORX FLYQ GHEHUi VHU RE[HFWR

$UW

$UW

H &@&%68DV GH QXOLGDGH GH GHUHLWR DGPLQLVWUDWLYR

7THU OHY

$ 5HI /H[LVOEC SHTXLVLWRV EiVL
igw D 5H 4 H[UpGLWR RU]DPRGWRBERRWRTKBODWXUH]D GR JOVWR T
$ | 75/5)/ SURSYQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR (
SUW /863 | FUPGLWR RX GRFXF
SUW b 5+ |LRV FDVRV QRV TXH R FUpGLWR RUJDPHQWDULR GH
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRV ILGHGLJQRV TXH
s igw HD S o &DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
FXPSUH R SUHFHSWXDGR Q
7515)/
$UW D 5
s [suw H ;s(’%gg/WDUVH GH WUDPLWDFLYQ DQWLFLSDGD VHQ ILQ
SUW /1863 XWRUL]DFLYQ SDUD R H[HUFLFLFQR RU]JDPHQWR
SUW D 5° |$R \DUVH GH WUDPLWDFLYQ DQWLFLSDGD FRQ ILQDQ
$ |sUW H ®D5P/XWRUL]DFLYQ SDUD R H[HUFLFLFQR RUJDPHQWR H i IL
$UW /&63 |GR ILQDQ!
$UW E 5°'
$ |sUW 75/5)/ |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW /&63
% 5HI /H[LVOEC (IWUHPRV DGLFLR(
SUW E o5 1R VHX XH VH DFRPSDxD yYUHIDRQIR IFHW GER)GHR DFUHGLWH TXH
% | $20 % LQWHUHFXUVR HVSHFLDO HQ PDW HGL B GLH FRIQ\Q UFDWBGR VY Q
SUW H Jaed LQWHI RX EHQ FHUWLILFDGR GH QRQ WHUVH D
SURFHG
SUW S 1IFVXSRVWR GH TXH VH ER@WUBXJHUG HERMUFVRPSUREDUVH
% | $20 % LIJXDO TXH UHFDHX UHVROXFLYQ H[SUHVD GVR [D VH|[D
GHVIDQGR R UHFXUVR RX UHFKRVYEV QWDHWBSRVMRNR RO V>
$UW H /&6 3
GD PHGLG
$UW /Z63H[SHGLHQWHYV GH FRQWUD'XVR FRD DG[XGLFDFLyQ H IRUPDOL]D
DtQGD FDQGR D V~D H[HFXFLyQ [D VH UHDOLFH QXQKD RX HQ YDULDVWRV SRGHUIQ

LQWHUSX[HVYR RVIEHHFXDO HQ PDWHULD GH FRQWUDWDFLYQ D TXH VH UHILUHQDFWR

UHFRUULGR QRV FDVRV HQ TXH

IRUD SURFHGHQWH RX D PHGLGD FDXWFR UH

HVSHFLDO HQ PDWHULD GH FF

$UW

/BFBCQLFLWXGH GH P

FXUVR



(3, (17(

SBUHSCH DG[XGLGWA[WSHGCGLHQWHVFRQ[XQWD !
SUR[HFWRE DM WEHYD SRVLEOH MHMYRUDEKDHEBEBDY REUDV

$ ILVFDOL]DFLYQ GHVWH\FRQ DUUDQ[R DR SUHYLVWR SDUD RV C
VHIXLQWHYV

$&78%$&,11 $SUREDFLYQ H FRPSURPLV VHQ IDVH RU]L

$ 5HI /H[LVOCL SHTXLVLWRV EiVL
igw D a 4 H[LVWH FUPGLWIR SURSRVWR i QDWXUH]D GR JDVWR T
$ | 75/5) SURSYQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR ¢
SUW /863 |FUPGLWR RX GRF:WH
SUW b 5+ |LRV FDVRV QRV TXH R FUpGLWR RUJDPHQWDULR GH
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWQRY TXH DFUHGLWHQ D V~D HIHFWLYLGDGH
$ igw HD 5 o &DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
FXPSUH R SUHFHSWXDGR Q
75/5)/
SUW D 5°'
s |suw H &5\1%1/UDWDUVH GH WUDPLWDFLYQ DQWLFLSDGD VHQ |
SUW /863 XWRUL]DFLYQ SDUD R H[HUFLFLFQR RU]JDPHQWR
SUW D 5° |$R WUDWDUVH GH WUDPLWDFLYyQ DQWLFLSDGD FRQ |
$ |sUwW H BD5P/XWRUL]DFLYQ SDUD R H[HUFLFLREQR RU]JDPHQWR H i IL
$UW /&63 |GR ILQDQ|
SUW E 5'
$ |[$UW 75/5)/ |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$SUW /&63
% 5HI /H[LVOCL (IWUHPRV DGLFLR(
$SUW F 5
% | $&0 $ 4XH DFKHJD [XVWLILFDFLYQ VRERU D VYWD JIRWLOLFLEQ3IGH
$UW /1&63
SUW F 5
% | $&0 $ 4XH HDQWHSUR[HFWR RX QR VIHXXHDRRSERWRW WpFQLFDV
$UW /&63
SUW F 5
$&0 $ .
% | auw 5+/ga83 |4XH HILVWRX QR VHX FDVR GRFKX@HUPR 6HFBHWMBUYR (HUL
'$ + /&63
SUW F 5
% | $&0 3 &DQGR V XQ PRGHOR GH 3&$ FREUW FIHFDHETURKY R GH ®DW X UH
SUW Hg JLP4RY SROD 6HFUHWDUD [HUDO
SUW F 5° |4XH R 3&%3 RX GRFXPHQWR GHVFULWLYR HVWDE
o | $&0 $ FULWHULRV RE[HFWR GR FRQWUDWR QRV FDVRYV
$UW H FULWHULRY GH DG[XGLFDFLYQ ED\ SUH]JR TXH VH HVWDEOF
/1&63 DUUDQ[R D FULWHULRV F
% [ SUW F 5° |4XH R 3&%3 RX GRFXPHQWR GHVFULWLYR HVWDE
SUW /Z63H[SHGLHQWHYV GH FRQWUDWDFLYQ SRGHUIQ XOWLPDUVH LQFOX\

DtQEDQGR D V~D H[HFXFLyQ

[D VH UHDOLFH QXQKD RX HQ YDULDV DQXDCGH

uiQ

FRPSURPHWHUVH FUpGLWRYV FRDV OLPLWDFLYQV TXH VH GHWHUPLQHC[HLWDVY D HVWD /

/&FPSOHWDGR R H[SHGLHQWUHVROXFLYQ PRIWDQRGGHSRRAWUIR PHVPR H
GLVSRXHQGR D DSHUWGH DGR S URFHIG/HP HQW R/ D UH VR O X FFIDyRL H BIRUS WWIWL RE[HFWR G H

/&6BRQWUDMW QMY @G BR{ODERUDFLHEXGR ySU R PHFWRUD\D FHUUHVSRQ(H Vy
SRGHUi HIHFWXDUVHYQRM VAHRIXERWHMFXBRGHEHUI [XVWLILFDUVH GHELGDPHQWH QR H|

$UwW

$UW

D

OLJDGRV DR \G M\WQERHRXFLYQ GD REUD

E

FDSDFWRF@HFD SURSL

$UW
$UW

$UW

5*/&BQWLGR GRV SUHJRV GH FOiXVX

&DQGR PRWLWRpFQH IRXEG®Y QHFHVDULD AHPEWHMVDUYLR XM HWRY PRWLYRV GHEHQ

&DQGR VH WUDWHGGPHRBRULY @ DFOGRXLFXOWDGHYV WpFQLFDVYQV DSRUWDGDV FRQ

/@BQGR VH KD SOXUDOLGDGH GH FULW H®HRW GRHVBIG BUEH. FIDFDR Q@ RQDHYD 5 R V
SUHSRQGHUDQFLDD DD Q TUHIHHM GRHDIR RE[HFWR GR FREDQUDWWMRRUPK VERIX SRUFHQWDI[H
REWLGRV D WUDFP¥LGDR BHWDIPERXOLUHJIRYV

/@BQGR GH FH FR HYWDEOHFLGR QR DUWLJR GH \FHJ XWH[ ©®@ E AQF X @& D RS/O & UL
GHEHUIQ SUHVHQWDU \D \GREXSBY I KLY@RW BR¥ROWQY FRD GRFXPHQWDFLYQ TXH GHE
FX[D SRQGHUDFLYQ R KSH QG RVRBXRQ ARD] GRFXPHQWDFLYQ TXH GHED VHU YDORUD
PHUD DSOLFDFLYQ GH IyUPXODV



$&0 $ FULWHULRV YLQFXODGRV DR RE[HFWR GR FRQWUD
$UW H /&6BODFLRQDGR FRV FXVWRV G 63 HYR ~QLFR FULWHU
SUH]JR YHULILFDUDVH TXH HV\
1RV FDVRV HQ TXH R SURFHGHPHQWR GH DG[X(WLWL[YR
X 9HULILFDU TXH QD VHOHFFLYQ GD PHOORU
$UW F 5°' FULWHULR GH DG[XGLFDFLYQ HQ SUH]R
o | $&0 $ X 9HULILFDU TXH VH FXPSUH DOJ~Q GRV VXSRYV
$SUW H GHEHUiI YHUVEDSBKEBGEBRLYQ GXQ
1&63 X 1R FDVR GH TXH VH UHFRXxH]DQ SULPDV RX FF
TXH QR GRFXPHQWR GHVFULWLYR VH IL
FRUUHVSRQGHQWH UHWHQFLYQ GH FUpGLWR
SUW F 5 &DQGR VH SUHYHD D XWLOL]DFLYQ GH YDULRV FULW
% | $&0 $ GR SUHJR TXH R 3&$%$3 RX R GRFXPHQWR GHVFULW
$UW /8&63 LGHQWLILFDU DV fWH EDL[DV
$UW F 5° 4XH R 3&%$3 RX R GRFXPHQWR GHVFULWLYR SUHYp
% | $&0 $ DRV FULWHULRYV FX[D SRQGHUDFLYQ GHSHQGD G.
$UW /&63 |DULYR HOHFWUYQLFR LQGHSHQGHQWH GR UHVWR GD| SURSH
SUW F o5 4XH R 3&%$3 RX R GRFXPHQWR GHVFULWLYR HVWDEO
% | $&0 3 GH H[HFXFLYyQ TXH VH HQXF/&63 H D REULJDFLYQ C
SUW  /&63 FXPSULU DV FRQGLFLYQV VDODULDLY GRV WUDEDOC
DSOLF
SUW F 5°' &D .
240 3 QGR VH SURSHGHPHQWR GH DG[XGLFDFLYQ XQ ¢
% | suw | FRPSUREDU TXH FRQFRUUH DOJ~Q GRV VXSRVWR\
7263 XWLOL]DU R GL\
SUW F o5 &DQGR VHR 3&%$3 D SRVLELOLGDGH GH PRGLILFDU R
% | $&0 3 /&63 YHULILFDU TXH D SRUFHQWD[H SUHYLVWD QRQ
SUW 1863 ESS\II_ILFDFLyQ QRQ SRGHUi VXSRxHU R HYWDEOHWRV QR
$UW F 5°' &DQGR VH SUHYHD QR 3&%$3 D XWIYHULTXH RV FULWH|ULRV ¢
% | $&0 $ DG[XGLFDH VH UHILUWHDEPNWW®I HQ PRGLILFD H QR|VHX
$UW /&63 FD DUHTXLVLWRYV FXDQWLILFDEOHV H VXVFHSWLE
% ig(\)’v F $5 &DQGR QRQ VH DG[XGLTXH SURSIRWWR SROD OHVD TXH H[L
SUW /863 | HFLVLYQ GR yUJDQR GH FRQWUDWDFLYQ DR UHVSHFWR
$UW F 5 &DQGR VH GHFODUH D H[LVWHQFLD GH RIHUWDV L(
% | $&0 $ FRQVWDQFLD GD VROLFV OLFLWDGRUHV TXH DV WLY
$UW /&63 |GR VHUYL]R WpFQL
SUW F 5 &DQGR VH XWLOLFH XQ SURFHGHPHQWR FRQ QHJR
% | $&0 $ LQYLWFXUVDGDV GDV RIHUWDV UHFLELGDV GDV UI
$UW /&63 | GDV YDQWD[HV REWLGDV QD QHJRFLDFLYyC
SUW F 5 &DQGR VH SURSR GXQ FRQWUDWRRFRQGHJARRMRUPLGDGH F
% | $&0 $ DU GD /&63 TXH @B SWHRERVODQ( RV H[WUHPRV JUHYLV
$UW /&63 |OHWUIH F GR FLWDGR SUHFHSWR
sSUwW F 5
% | $&0 $ 4X QR VHX FDVR VH DFUHGLWGHILRRQVWLWXFLYQ GD JDUL
$UwW H /&63
4XH VH DFUHGLWD TXH HO OLFLWDGRU TXH VH SURS
[XVWLILEDWQVWDQFLDV D TXH VH UHILUHQ DV Ol
$UW F 5 &RQWUDWRY GR 6HFWRU 3~EOLFR TXH SURFHGDQ L
% | $&0 $ D FX[DV FDSDFLGDGHV VH UHFRUUD RX EHQ TXH V
$UW /&63 |FLUFXQVWDQFLDV PHGLDQWH FHUWLILFDGR GR 5HJ[L
GR 6HFWRU 3~EOLFR RX GD FRUUHVSRQGHQWH EDV
(XUR
$UW /886RBQ G LF Ly WVCHNSHFLLBR GRUDWR GH FDUIFWHU VFX GRXWUR RUGH
$UW /&68 FRQWUDWRYV FJRV SURYLVLRQDLV R SGMQRVG R VEHUER Q BWDNDHR SUH]R Pi]

IXQFLYQ GRM FRMMWBNLRUUD R FRQWUDWLVWD H GRSEHRHRLFXR THXH WRGDR RFFIRQDIWHD W R
VHIXLQWHY H[WUHPRV

D 2 SURPHQWR SDULCR SUH]R GHILQLWLYR FRQ UHIHUHR®DDGBIRR EX\WOWRM HRHFWL Y
E $V UHJUDV FRQWOEICFHDWDXH R ®@HEHUi DSOLFDU SDUD GHWHUPLQDU R FXVWR GDV

F 2V FRQWURLV G/RERPHORVFHMR HGH SURG XFLyQ Ul XHiI HRF /& [XG VIREEGWRIURSIREBRIQWDEOH
GR FXVWR GH SURGXFLYQ

1RV FRQWUDWRY FRYHEUURILGRYRRREODEHi D UHYLVLYQ GH SUH]RV



$&78%$&,I3SUREDFLYQ H FRPS)RUPDOQ]DPlvy

$ 5HI /H[LVOCL SHTXLVLWRV EiVL
igw D 5H 4 H[LVWH FUPGLWIR SURSRVWR i QDWXUH]D GR JDVWR T
$ | 75/5)/ SURSYQ FRQWIQFRUSRIYSHGRHQWH R FHUWLILFDGR (
SUW /863 | FUPGLWR RX GRFXF
SUW b 5+ |LRV FDVRV QRV TXH R FUpGLWR RUJDPHQWDULR GH
$ lsuw 75/5)/| FRPSUR TXH RV UHFXUVRV TXH RV ILQDQFLHQ VRQ H
GRFXPHQWRV ILGHGLJQRV TXH
s igw HD S o &DQGR VH WUDWH GH FRQWUDHU FOXULDQXDO FRPSUREDU
75/5)/ FXPSUH R SUHFHSWXDGR Q
sSUW D 5°'
s [suw H &S\g/UDWDUVH GH WUDPLWDFLYQ DQWLFLSDGD VHQ |
SUW /863 X\LyQ GR JDVWSRDMD RIPGHWR FLFQR RUJDPHQWR
SUW D 5° |$R WUDWDUVH GH WUDPLWDFLYyQ DQWLFLSDGD FRQ |
$ |sUW H BD5P/XWF GR JDVWR DIRUPURGH[WRBFLFLFQR RUJDPHQWR H i IL
$UW /&63 |GR ILQDQ!
sSUW E 5'
$ |suUwW 75/5)/ |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW /&63
% 5HI /H[LVOEC (IWUHPRV DGLFLR(
SUW E o5 1R VHX XH VH DFRPSDxBRHMUWLQRFGBRXH DFUHGLWH TXH C
% | $20 3 LQWHUSX[HVSHFLDO HQ PDWHULD BE[RBQMUMLWQ R G KRR Q\
LCUSRVWRYV RX EHQ FHUWLILFDGR GH QRQ WH
$UW H /&63
SURFHG
SUW F o5 1R VXSRVWR GH T)UHFXWRWQWUD D L GHEHUi FRPSUREDUVH
% | $20 3 LJOPHQWH TXH UHFDHX UHVROXFLYQ H[SUH\ [D VHI[D
GHVIDQGR R UHFXUVR RX UHFKRWYGV QWDHUSRNAMERWVR RO V)
$UW H /&6 3
GD PHGLG
$UW /ZB3H[SHGLHQWHYV GH FRQWUDWDFLYQ SRGHUIQ XOWLPDUVH LQFOX\

DtQGD FDQGHR[HFXFLyQ

[D VH UHDOLFH QXQKD RX HQ YDULDV DQXDOLGDGHYV

FRPSURPHWHUVH FUpGLWRYV FRDV OLPLWDFLYQV TXH VH GHWHUPLQHQHLWDYV D HVWD /

/&FFP SOHWDGR R H[SHGLHQWUHVROXFLYQ PRWDQYRGOGHSRRAWUIR PHVPR H
GLVSRXHQGR D DSHUWGH D GG WYRFMIEKMPHOROXFLYQ GHEHUIi VHHUILO GR FRQWUDWDQV

$UW

$UW

H &@&%68DV GH QXOLGDGH GH GHUHLWR DGPLQLVWUDWLYR

7THU OHY

LQWHUSX[HUD R UHFXUVR HVSHFLDO HQ PDWHULD GFV VHQ UHVSHFWDU D VXVE

UHFRUULGR QRV FDVRV HQ TXH

IRUD SURFHGHQWH RX D PHGLGD FDXWFR UH

HVSHFLDO HQ PDWHULD GH FF

$UW

/&RBBLFLWXGH GH P

FXUVR



$&78%$&,IBXSRVWRV HVSHFtILFRV HFWR
IDTXHOWWRXS®RY TXH FRQR DUWLJR

IDVH 2

GODIKBR GRH FH R FRQWUDW

QRQ FKHIJDUDNG M WREDRR RX FRQIRUPH DR DUWLSRPLQLEW URGI3
H[HFXFLyYyQ GD REUD

$ 5HI /H[LVOC SHTXLVLWRV EiVL
igw D 5H AXH H[LVWH FUPGLWIR SURSRVWR i QDWXUH]D GR JOVWR T
$ |35/5)/ SURSYQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR (
oW e63 |FUPGLWR RX GRFXF
SUW L 5. |IRV FDVRV QRV TXH R FUPGLWR RUJDPHQWDULR GH
$ [suw 575)/| FRPSUREDUDVIVRV TXH RV ILQDQFLHQ VRQ H[HFXWL’
GREXPHQWRY ILGHGLJQRV TXH
SUW E 5
$ [suw 78/5)/ |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
4X DV RELNMODRHVSRQGHO D JDVWRYV DSUREDGRV H
$ | SUW D 5 VDOY D DSUREDFLyQUGIR RDH/FMP HQRVR GD REUI
VLPXOWD
s |suw S AX RV GRFXPHQWRV [XVWLILF DWW RERVY JOR LLyHiF @ RPDPE B W R
DSOLFDFLYQ R DFUHGRU R LPSRUWXWUD BDKVIN BRL G FRRXX |
$R WUDWDUVH GH JDVWRYV VXVFHSWLEOH\ TXH VH
$ | sUW F 5 FRPSUF HIHFWERQIRXYPH UHDOL]DFLYQ GD RX JDVWR | H TXH
UHD(HVWD FRPSUREDFLYQ
% 5HI /H[LVOC (IWUHPRV DGLFLR
$UW F 5
% | $&0 AXH VH DFRPSDxD DFH GIHFHSFLYCOORV
$UW /863
SUW F 5
:ﬁs\/ a3 |4XHDFKHJID IDFWX DI BB HPSWEHWYDD GH | 5° GH
% |3 GQRYHPEUR SROR TXH VH UHMOWDDFDYQREUQRD¥HYXQN GH I
Y GH GH GHFHPEUR GH LPSX
/(63
sUwW F 5 | 8eDQGR VH LQFO~D UHYLVLYQ FRPSU TXH VH FXPSUHQ RV U\
%|$&0 HV(I?V SROR %UW~LJRH TXBg/a&BSOLFD D IyUPXOD G §
$UW /863 y :
sUwW F 5 11 FDVR GH TXH VH IDJD XVR GD SRVLEL®ES DIOH U & ¥ WADWRD
%|$&0 HVWi SLR 3&$3
$UW  /&63
$UW /@RBBYR QRV FFEPLQLVWUR GH HQHU[tD FDQGR SURBH®M UP JRNYQ RNy DRRMLE

GR VHFWRU S~EOLFRRNHHVWXHDHYHFIQRRVWHUFRQWUDWRHFXWWRL PHQHRWH[ QR
LPSRUWH H WLYHVHQRW UD WFRUIRIUGEPD GIR OV LDyQ

SR

WUDWQWIFRRY GHVGH D IRUPDtGRYV GD UHYLVLYQ

1RQ REVWDQWH

SUHGHWHUPLQDGD QRV FRQJRV
/263&$WDER VLVWHPD GH GHWHUPLQDFLYQ BR SXXH]R GRW FR QWM UDWLRB\R ®HF

SUW

GD SUHVWDFLYQ HFQYEGPG HY >GH. G (X

GHVFRPSRVLFLYQ GBXFDRVX@\WBUWBRRXSGYWQKRPELQDFLYQ GH YDUL

U FHQW

(Q FRQS/RIF XHOPL\W D 8 RS HLPW IGRRXV SUL

D FRRUIEFH yQHUHFWEYYQi GR FRQWUD WR HOROWRH WIHMYYLYQ SHULYG

IL[DUVH QXQ WDQWR/H[O]5MRK LEIDMHG R XQRRQ Y HQ

1RV FDVRV HQ TXH D SGHRWHHU RIHPIDALRH) FAHRG LD QWH XWHG DG BVF B 8 W[GHN FQWQ VRIRQUH TX
DVt VH HVWDEOH FYHDUWIL IFR V3R SIX HDG X [HFXFLYQ GD SUHVWDFLYQ VHR Q~PHUR GH XQLG
UHDOPHEWWIHDY VREIR FRQWUDWR DV FDOED\SROHULDXVBDAHBRGOHVHQWHQ XQ LQF
JDVWR VXSHULRURDBUHBERGFFHQWR G
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BUHSLCH DG[XGLFDHUPBIGLHQWH\VFRQ[XQWD G
SUR[HFWRF DM RERIFDVR GR DUWLJRVH SR\DL E&GH HYRVD E

LPSRUWH HJI\WERDWLYR

$SUREDFLYQ H FRP¢

VHQ IDVH RU]DPHQWDULD $" SUR[HFWR

1R PRPHQWR LQPHGLDWDPHQWH DQWHULRU i DG[XGLFDFLYQ GR
SUHYLVWRY HQ UHODFLYQ FRD DSUREDFLYQ H FRPSURPLVR GR ¢
H REUBFHBALYyQ GD H[LVWHQFLD GH FUpGLWR RU]DPHQWDULR I
HI[HFXFLyQ GDV REUDYV

$ 5HI /H[LVOLC SHTXLVLWRV EiVL
zgw D E| 4XF[LVWH FUPGLWR RU]JDPHQWDULR H TXH R SURSRVW
$ QWUDHU H TXH VH LOFRUSRUD QR H[SHGLHQWH R F
7515)1 GRFXPHQWR |
$UW /1863
SUW — TRV FDVRV QRV TXH R FUpPGLWR RU]JDPHQWDULR GH
$ | euw 675y | FRPSUREDUDVH TXH RV UHEXUVRV TXH RV ILQDQFLH
GREXPHQWRV ILGHGLJQRV TXH
s |SUW D 5 &DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRYV GH JDV
$UW H D | R583)HFHSWXDGR QR D!
s igw 5. ° _%MUDWDUVH GH WUDPLWDFLYQ DQWLFLSDGD VHQ IL¢
SUW  Jaes RUL]DFLYQ GR JDVWR DR FUPGLWR SDUI
SUW D 5 $R WUDWDUVH GH WUDPLWDFLYO DOWLFLSDGD FRQ ILC
$ [sUW H 1DEWRUL]DFLYQ GR JDVWR DR FUPGLWR SDUD R H[HU
SUW /863 |ILQDQFL
SUW E 5
$ [sUW 75/5)/ |4XH R JDVWR VH [HUD S
SUW  /&63
% 5HI /H[LVOLC (IWUHPRV DGLFLR!
$UW F 5
% | $&0 $ 4XH VH DFKHJD [XVWLILFDFLYQ VREUH D V-GD /&63
$UW /1863
SUW F 5
% | $&0 $ 4XH H[LVWH DQWHSUR[HFWR RX QR VHX FDVR E
SUW /1863
SUW F 5
$&0 $
% | Suw  se/aps | 4XH HILVVRX QR VHX FDVR GRFXPHQWR GHVFUL)
'$ + /863
SUW F 5
% | 2an N &DQGR VH XWLOLFH XQ PRGHOR GH 3&$ YHULILFDU 1
SowW 16 . |LQERUPOD 6HFUHWDUD [HUDO
SUW F 5 4XH R 38%3 RX GRFXPHQWR GHVFULWLYR HVWDEOHFF
0 | $&0 $ YLQFXODGRV DR RE[HFWR GR FR(XQKD SOXUDOLGD
$UW H DG[XGLFDFLYyQ EDVHDGRY Q SUH]JR TXH VH HVWDEOH]I
/1863 HERQYPLFRV H
sUW /ZEH[SHGLHQWHY GH FRQWUDWDFLYQ SRGHUIQ XOWLPDUVH LQFOX\

DtQGD FDQGR D V~D H[HFXFLyQ
FRPSURPHWHUVH FUPGLWRYV FRDV OLPLWDFLYQV TXH VH GHWHUPLQHQ HLWDV D HVWD /

/&FFP SOHWDGR R QWUDWDFLYQ GLWDUDVHyUBINRRXEH yRRQRWLR PEIDN PSRER

$UwW

[D VH UHV GHED LQLFLDUVH QR H[HUFLFLR '

GLVSRXHQGR D DSHUWGH D GRX S WRFMEQPHORMORXFLYQ GHEHUiIi VHU RE[HFWR

$UW

/&6BRQWUDMW QMY @G BR{ODERUDFLHEXGR ySU R PHFWRUD\D FHUUHVSRQ(H Vy
SRGHUi HIHFWXDUVHYQRM VAHRIXERWHMFXBRGHEHUI [XVWLILFDUVH GHELGDPHQWH QR H|

F &DQGR PRWLWRMFQHNRXEG®Y QHFHVDULD AHPEWHMVDUY LR XMW HWRY PRWLYRV GHEHQ

OLJDGRV DR \G M\WQERHRXFLYQ GD REUD

G &DQGR VH WUDWHGGPHRRAMLDY FPXGLILFXOWDGHYV WpFQLFDVYQV DSRUWDGDV FRQ

FDSDFWRF@HFD SURSL
5*/@8@WLGR GRV SUHJRV GH FOiXVX

$UwW
$UW

/&@BQGR VH KD SOXUDOLGDGH GH FULWHGHRW I GHVBIEG BAGL HDFD Q@ RQVHYD 5 RV
SUHSRQGHUDQFLDDDDQTYXHIHHUM QKEHDIR RE[HFWR GR FRADMQUDWRRUDKWVSRIX SRUFHQWDI[H

REWLGRV D WUDYpV GD PHUD DSOLFIUHJRV

$UW

/@®GR GH FRH FR HVWDEOHFLGR QR DUWLJR GH \FHJ XWH[ ®@ E ARQF X @& D RS/O & UL
GHEHUIQ SUHVHQWDU \D \GREXSBUERMy @ OHFWWBXQLFRY XQ FRD GRFXPHQWDFLWHULRYV

FX[D SRQGHUDFLYQ R 63H QG RIVBXRO ARD] GRFXPHQWDFLYQ TXH GHED VHU YDORUD!
PHUD DSOLFDFLYQ GH IyUPXODV



SUW _— 4XH R 38$3 RX GIVFULWLYR HVWDEOHFH SDUD D GHW
%l Sae . YLQFXODGRV DR RE[HFWR GR FRQWUDWR FDQGR VH X'
SoW 4% gfRXVWRV GH DFRUGR FF M R ~QLFR FULWHULR YHULILF
BVWD VH[D R GR
1RV FDVRV HQ TXH R SURFHGHPHQWR GH DG[XGLF
x 9HULILFDU TXH QD VHBHWBLY® @R PB GIQRERR VLG |
SUW - DG[XGLFDFLYQ HQ EDVH i PHOORU UHODFLYQ FDOLGDGH
% | 220 N x 9HULILFDU TXH VH FXPSUH DOJ~Q GRV VXSRVWRYV
SUwW Ny g6V HUVH SUHFHGLGR GD SXEOLFL
%°51RFDVR GH TXH VH UHFRXxH]DQ SULPDV RX FRPSHC
GRFXPHQWR GHVFULWLYR VH IL[D D FRQWtD GDV |
GH FUPGLWR
SUW F 5 €DO H SUHYHD D XWLOL]DFLyQ GH YDULRV FULWHULRY
% | $&0 $ SUHJR TXH R 3&$3 RX R GRFXPHQWR GHVFULWLYR HVW
$UW /863 RIHUWDV DQRUF
SUW F 5 4XH R 38%3 RX R GREXPHOWR GHVFULWLYR SUHYp FL
% | $&0 $ FULWHULRV FX[D SRQGHUDFLYQ GHSHQGD GXQ [Xt]
$UW /863 |HOHFWUYQLFR LOGHSH(VLFLYQ
SUW F 5 4XH R 38%3 RX R GREFXPHQWR GHVFULWLYR HVWDEOH|
% | $&0 $ H[HFXFLyQ TXH VH HOXPHUDQ QR DUWLJR GD /&€¢U DV
SUW /863 FRQGLFLYQV VDODULDLY GRV WUDEDOODGRUHV FR(
:ggv F $5 &DQGR VH SURSRxD FRPR SURFHGHPHQWR CHJRFLDFLYQ
% | §ew FRPSUREDU TXH FRQFRUUH DOJ~Q GRV VXSRVWRYV SUH
Py WR SUR
SUW — &DOGR VH SUHYHD QR 3&$3 D SRVLEQRV WHUPRV GR DUWLJR
% | 500 N YHULILFDU TXH D SRUFHQWDI[H SUHYLVWD QRQ p
PRGLILFDFLYQ QRQ SRGHUi VXSRxHU R HVWDEOHFHF
$UW /1863 FROV
SUW F 5 &DQGR VH SUHYHD QR 3&$3 D XWLOL]DFLyQ GD S
% | $&0 $ DG[XGLFDFLYQ D TXH VH UHILUH D PHVPD VH EDVHDQ H
$UW /863 UHTXLVLWRV FX FHSWLEOHV GH VHU H[SUHVE
" :gg\’ F $5 &DQGR QRQ VH DG[XGLTXH R FRQWUDWR GH DFRUGR FR
SoW a3 |PRWLYDGD GR yUJDQFUHVSHFWR
SUW F 5 €DOGR VH GHFODUH D H[LVWHOQFLD GH RIHUWDV L{
% | $&0 $ FRQVWDQFLD GD VROLFLWXGH GD LQIRUPDFLYQQIRUPH |GR
$UW /863 |VHUYL]R WpFQLFI
SUW F 5 &DQGR VH XWLOLFH XQ SURFHGHPHQWR FRQ QHJR
% | $&0 $ LQYLWDFLYQV FXUVDGDV GDV UD D V~D DFHSWDFLyQ
$UW /863 |YDQWD[HV REWLGDV QD QHJRFLDFLYQ
SUW F 5 &DQGR VH SURSRxD D FHOHEUDFLYO GXQ FRLGDGH FR DUWLJF
% | $&0 $ GD /&63 TXH VH GHWDOODQ QD SURSRVWD GH DG[)
SUW /863 |F GR FLWD
SUW F 5
% | $&0 $ 4XH QR VHX FDVR VIFLYQ GD JDUDC
$UW H  lae63
4XH VH DFUHGLWD TXH HO OLFLWDGRU TXH VH SURT
SUW I [XVWLILFDWLYD GDV FLUFXQVWDQFR DUWLJR GD /
% | Sa0 N GR 6HFWRU 3~EOLFR TXH SURFHGDQ LQFOXtQGR Q
Sow a5s |FDSDFLGDGHV VH UHFRUUD RX EHQ TXH VH DFUHGLW
PHGLDQWH FHUVWUR 2ILFLDO GH /LFLWDGRUHV H (PSUH
GD FRUUHVSRQGHQWH EDVH GH GDWRY QDFL
sUwW /886MBQ G L F Ly WVCHIWSFLLYIL GR FRQW UDDOR BW LFFRU iEMKHG RKRFUR R U G H
sUW /@68 FRQWUDWRY F]JRV SURYLVLRQDLV R SGHQRVG R VEHUERQ BODADHR SUH]R Pi[

IXQFLYQ GRM FRMMWBNLRUUD R FRQWUDWLVWD H GRSEHRHRLFXR THXH WRGDR RFFIRQDIWHD W R
VHIXLQWHY H[WUHPRV

G 2 SURPHQWR SDULCR SUH]JR GHILQLWLYR FRQ UHIHYNHN®@KIOD RR EX\OWMRM HRHFWLY |
H $V UHJUDV FRQWOELICFHDWDXH R ®@HEHUi DSOLFDU SDUD GHWHUPLQDU R FXVWR GDV

| 2V FRQWURLYV GRAERPHQRFIHMR HGH SURG X FLy Q Ul XHHI HRF /G [XG VREGRURFHREBRIQWDEOH
GR FXVWR GH SURGXFLYQ

1RV FRQWUDWRY FRYHEUURILGRYRRREODEHi D UHYLVLYQ GH SUH]RV



$&78%$&,IBUHYLDPHQWH i DSUREDFLYQ GR H[SHGLHQWH Gt

TXH GRUBR FR DUWLJR
FRPSUREDFLYQ RV V

GD /&63 p SRVWHULRU i D(
IDVH $' SUR[HFWR

$ 5HI /H[LVOL SHTXLVLWRV EiVL
igw D 5H 4 H[LVWH FUPGLWIR SURSRVWR i QDWXUH]D GR JDVWR T
$ | 75/5)/ SURSYQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR (
SUW /863 |FUPGLWR RX GRFXF
SUW b 5 |LRV FDVRV QRV TXH R FUPGLWR RUJDPHQWDULR GH
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRYV ILGHGLJQRV LYLGDGH
$ igw HD S 5 &DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
FXPSUH R SUHFHSWXDGR Q
7515)/
SUW D 5
s |suw H &5\%//UDWDUVH GH WUDPLWDFLYQ DQWLFLSDGD VHQ |
SUW /863 XWRUL]DFLYQ SDUD R H[HUFLFLFQR RU]JDPHQWR
SUW D 5° |$R WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDGD FRQ |
$ |sUW H ED5P/XWRUL]DFLYQ SDUD R H[HUFLFLRQR RU]JDPHQWR H i IL
$UW /&63 |GR ILQDQ!
SUW E 5'
$ |sUW 75/5)/ |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW /&63
% 5HI /H[LVOL (IWUHPRV DGLFLR(
SUW ko 4XH H[L'[HFWR LQIRLRPDIGFR BRGH 6XS[HFWRV H DSUREDGR S
% | $&0 % UJDQR GH F
$UW /863 y
SUW F 5
$&0 %
0, )
% | suw /863 4XH H[LVWH DFWD C
$UW D 5/8&$3
s$uUw /Z6 3H[SHGLHQWHYVY GH FRQWUDWDFLYQ SRGHUIQ XOWLPDUVH LQFOX\

DtQGD FDQGR D V~D H[HFXFLyQ

[D VH UHDOLFFFLDUVH QR H[HUFLFLR VHJIXLCG

FRPSURPHWHUVH FUpGLWRYV FRDV OLPLWDFLYQV TXH VH GHWHUPLQHQHLWDV D HVWD /

/&FP SOHWDGR R H[SHG GLWDUDVH UHVR O ¥RLYRRMH FRGW SRORHVPR H
GLVSRXHQGR D DSHUWGH D GRX S WRFRMIEGQPHORMORX FLYQ GHEHUiIi VHU RE[HFWR

$UwW



$&78%$&,IBXSRVWRYV HVSHFtILFRV G|
IDTXHOHV RVSRX¥XMRAMRQIRUPR DUWLJR

IDVH 2

GODIKBR GRH FH R FRQWUDW

QRQ FKHIJDUDNG M WREDRR RX FRQIRUPH DR DUWLSRPLQLEW URGI3
H[HFXFLyYyQ GD REUD

$ 5HI /H[LVOC SHTXLVLWRY DiFI
igw D 5H AXH H[LVWH FUPGLWIR SURSRVWR i QDWXUH]D GR JOVWR T
$ |35/5)/ SPRSYQ FRQWUDHU IH[SHGLHQWH R FHULWDGR GH H
oW a3 | FUPGLWR RX GRFXF
SUW L 5 |LIRV FDVRV QRV TXH R FUPGLWR RUJDPHQWDULR GH
$ [suw 675)/| FRPSUREDUDVH TXH RV UHFXUVRRV DFUHGLWIQGRYV
GREXPHQWRY ILGHGLJQRV TXH
SUW E 5
$ [suw 78/5)/ |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
4X DV REULJDFLYQV UHVS R Q6 H@RDV HXV RAR D SLUFEDEDG R V
$ [$UW D 5 VDOY D DSUREDFLyQUGR RDH/FWP HQRVR GD REUI
VLPXOWD
s lsow £ 5 AX RGRFXPHQWRYV [XVWLILFDWLYRYV GR UHF i QRUPD GH
DSOLFDFLYQ R DFUHGRU R LPSRUWXWUD EDXVWN GRL O FRR |
$R WUDWDUVH GH JDVWRYV VXVFHSWLEOH\ TXH VH
$ |suw F s5° FRPSUF HIHEWLYD RX FRQIRRPUYDUWHWL|DJFR¥QIGBWR | H TXH
UHD(HVWD FRPSUREDFLYQ
% 5HI /H[LVOC (IWUHPRV DGLFLR!
$UW F 5
% | $80 4XH VH DFRPSDXD DF HGD UHFHSFLOORYV
$UW /1863
SUW F 5
:ﬁs\/ /g6a | 4XH DFKHID IDFWX LG [305 HPBWHWDD GH | 5° GH
% |3 G QRYHPER®R TXH VH UHJXODQ DV REULJDFLYQV
J o GH GH GHFHPEUR GH LPSX
/(63
sUwW F 5 | &DQGR VH LOFO~D UHYLVLYQ FRPSL TXH VH FXPSUHQ RV U}
%|$&0 Hv(l_Q SROR DQUWI:JR \,G-lD)I/DI%LBRH-DTD( UPXOD GH L §
$UW  /&63 [ Hy
sUwW F 5 11 FDVR GH TXH VH IDJD XVR GD SRVLEL®ES DIOH U & ¥ WADWRD
%|$&0 HVWi SLR 3&$3
$UW  /&63
$UW /@RBBYR QRV FFEPLQLVWUR GH HQHU[tD FDQGR SURBH®M UP JRNYQ RNy DRRMLE

GR VHFWRU S~EOLFRRNHHVWXHDHYHFIQRRVWHUFRQWUDWRHFXWWRL PHQHRWH[ QR
LPSRUWH H WLYHVHQRW UD WFRUIRIUGEPD GIR OV LDyQ

SR

WUDWQWIFRRY GHVGH D IRUPDtGRYV GD UHYLVLYQ

1RQ REVWDQWH

SUHGHWHUPLQDGD QRV FRQJRV
/263&$WDER VLVWHPD GH GHWHUPLQDFLYQ BR SXXH]R GRW FR QWM UDWLRB\R ®HF

SUW

GD SUHVWDFLYQ HFQYEGPG HY >GH. G (X

GHVFRPSRVULRVXK@QWDU GD DSOLFDFLY' X GXQKRPELQDFLYQ GH YLGDGHYV

U FHQW

(Q FRQS/RIF XHOPL\W D 8 RS HLPW IGRRXV SUL

D FRRUIEFH yQHUHFWEYYQi GR FRQWUD WR HOROWRH WIHMYYLYQ SHULYG

IL[DUVH QXQ WDQWR/H[O]5MRK LEIDMHG R XQRRQ Y HQ

1RV FDVRV HQ TXH D SGHRWHHU RIHPIDALRH) FAHRG LD QWH XWHG DG BVF B 8 W[GHN FQWQ VRIRQUH TX
DVt VH HYWDEOHPHYDUQRFB&®3TXH C[HFXFLYQ GD SUHVWDFLYGHQWH QR Q~PHUR GH >
UHDOPHEWWIHDY VREIR FRQWUDWR DV FDOED\SROHULDXVBDAHBRGOHVHQWHQ XQ LQF
JDVWR VXSHULRURDBUHBERGFFHQWR G



(3, (17(

(IHFFXPSULPHQWR HFHRRIGQWMLQBWYQ GRYV

$&78%$&,IORGLIL IDVH $'

$ 5HI /H[LVOEL SHTXLVLWRV EiVL
ggw D 5H 4 H[LVWH FUPGLWI R SURBRVIWRFi QDWXUH]D GR JDVWR T
$ |75/5)) SURSYQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR (
SUW /863 |FUPGLWR RX GRFXF
SUW b 5+ |LRV FDVRV QRV TXH FULR GHD FREHUWXUD D JDVWHI
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRYV ILGHGLJQRV TXH
3 :Bw HD 5 o &DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
FXPSUH R SUHFHSWXDGR Q
75/5)/
SUW D 5°'
s suw H fgzs\g/UDWDUVH GH WULILQDQFLDPHQWR DIHFWDGR T
SUW /863 XWRUL]DFLYQ SDUD R H[HUFLFLFEQR RU]JDPHQWHR
$UW D 5° |$R WUDWDUVH GH WUDFQDQFLDPHQWR DIHFWDGR T
$ |sUW H ®D5P/XWRUL]JDFLYQ SDUD R H[HUFLFLFQR RUJDPHQWR H i IL
$UW /&63 |GR ILQDQ!
$UW E 5°'
$ |sUW 75/5)/ |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW /&63
% 5HI /H[LVOEL (IWUHPRV DGLFLR(
$UW F 5°' 1R FDVR GH PRGLILFDFLYQV SUHYL TXH D SRVLELOLGDGH
% | $&0 PRGLILFDU R FRQWUDWR SUHJR¥H QRQ VXSHUD R
$UW /&63 PHVPRV H TXH QRQ VH LQFO~HQ QRYRV SU}
SUW F 5°' IR F GH PRGLILFDFLY QRX QIRKM SURQY VWWIIX R QR DUWL|JR
% | $&0 TXH VH DFRPS WpFQLFR [XVWLILFBWHYR B PWW|WRHRPRAD /&
$UW /&63 TXH QRQ VH VXSHUDQ DV SRUFHQWD|
SUW F o5 4XH H{UR[HFWR LQIRUPDGR SROD 2ILFLQD GH 6XSF
% | $20 QRQ H[LVWD LQIRUPH GD 2ILFLQD GH 6XSHUYLVLYQ !
SUW H /igg FRQWtD TXH DR H[SHGLHQWH VH LQFRUSRUSUR[HFWR
Q DIHFWDQ i HYWDELOLGDGH V
% :g(\)/v kS 4XH H[LVW GD 6HFUHWD Qt® VHYXDFDVR GLWDPH GR &
SUW Hg o FREMLXOWLQWH GD &&$$
$UW F 5
9 | $&0 4XH H[LVWH DFWD ¢
$UW /&63
$UW D 5*/&%3
$uUw /6B H[SHELEWWRQWUDWDFLYQ SRGHUIQ XOWLPDUVH LQFOXVR FRD
DtQGD FDQGR D V~D H[HFXFLyQ [D VH UHDOLFH QXQKD RX HQ YDULDVWRV SRGHUIQ

FRPSURPHWHMHUWRY FRDV OLPLWDFLYQV TXH VH GHWHUPLQHQ QDV QRUPDV RULHL

/&FBP SOHWDGR R H[SHGLHQWUHVROXFLYQ PRWDYIRGOHSRRAWU R PHVPR H
GLVSRXHQGR D DSHUWGH D GRX S WRFRIGHPHORMORX FLYQ GHEHUi VHU RE[HFWR

/8268 FRQWUDWRY GDV $$33 SRGHUIQ PRGLILFDUVH GXUCWR GR SUH]R LQLFLE
QRV 3&%$3 VHVBEIGMSUWVDPHQWI

$UwW

$UW



$&78%&,11 &RQWLQXDF GDV REWDDMH $'
$ 5H1 /H[LVOCL 5HTXLVLWRV EiVL

igw D 5H 4 H[LVWH FUPGLWIR SURSRVWR i QDWXUH]D GR JDVWR T
$ | 75/5)/ SURSYQ FRQWUDHU |IH[SHGLHQWH R FHUWLILFDGR (
SUW /863 |FUIR RX GRFXPHQWR HTXLYDOHQWH
SUW b 5 |LRV FDVRV QRV TXH R FUPGLWR RUJDPHQWDULR GH
$ suw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLD |GH
GRFXPHQWRYV ILGHGLJQRV TXH
¢ igw HD S o &DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
7505/ FXPSUH R SUHFHSWXDGR Q
SUW D 5
s |suw H }éES\g/UDWDUVH GH WUDPLWDFLYQ DQWLFLSDGD VHQ |
SUW /863 XWRUL]DFLYQ SDUD R H[HUFLFLFQR RU]JDPHQWR
SUW D 5 |$R WUDWDUVH GH WUDPLWDFLYQ DQWLFLSDGD FRQ |
$ |sUW H BD5P/XWRUL]DFLYQ SDUD R H[HUFLFLRFQR RU]JDPHQWR H i IL
$UW /&63 |GR ILQDQ|
SUW E 5'
$ |sUW 75/5)/ |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW /&63
% 5HI /H[LVOC (IWUHPRV DGLFLR(

1R VH SUHYp HYWH H DFWXDFLYQ QR $&0

SUWLJR 0 R&A3 L FDFR QQV G RW
&DQGR D WUDMLRWRGLYIQVGPOQR VXVSHQVLYQ WHPSRUDO WRWDWL B Q HH KR KL ySD G D \R RLELY
S~EOLFRHQWILWGDGHVY S~ECR VHFWRU S~EOLF®RRUNGDWDTXHSRBAWIL@R~H HVPDV WDO H FR
HVWH SUHYLWWR WPFRURSBRTXH HODERUH D GR LPSRUMPRR lSIUH Q VXSHUH R SRU FHQW
LQLFLDO GR FRQWUBMRW,D (FH[FOXAMIRLFHLHQWH SDUD R VHX ILQDQFLDPHQWR
2H[SHGLHQWH GH FRQWLQXD R HIHFWR HVL[LUi H[FOXVLYDRMNQ@\WHY IDFAVRUSRUYDNLYQ G

D 3URGBRD WpFQLFD PRWLR GLUHFWRU IDFXOWDWLYRPSRUREUDSBR[GRDIGRXUH R

GHVFULFLYQ EiVLFD H D [XVWLILFDFLYQ GH TXH DQRRGE R VW Ry @ WHY H\QW R Q VW &RDD
DUWLJR
$XGLHQFLD GR FRQWUDWLVWD
&RQIRUPLGDEHQRRGH F
&HUWLILFDGR GH H|
,QIRUPH GD 2ILFLQD GH[HFWRV QR FDVR GWDI X QPLBMPRRFLUDQ SUH]RV QRY
LQIRUPH GHEHUi PRWL'QRYRV SUH]RV DRVPHUHFRERHGHLN BRHVWDEOHFLGR QR
GR DUWLJR
1R SUD]R GH VHLV PHYHW RBGR BERVXGHRWAHDFLYQ SUR YE®Q LR @/BIORGSHERHIF WARW BIUQRSE/IR |
H[SHGLHQWH GD PRGLILFDFLYQ GR FRQWUDWR

'"HQWUR GR FLWDGR S[HFPRWEBLLRD WHRHOMWHPHBWH GDV XQLGDGHV GQ TXHGDVHQ SRVWI
GHILQLWLYDPHQWH RFXOWDYV

«

$V REUDV H[HFXW DIBRV(IGMR)\WHRHWR \BHUUIiQ RE[HFWR GHUPRYWILUHFDFMWR LHF R B R\DHRI XQLROA
VLQJXODULGDGH

$V FHUWWVIIDFBFEMGLU GXUD(R H[SHGLHQWH PRGLILFDGR TXHSBRPSWWQR G IR XSWURIBEWR |
FRPR UHIHUH@FLDXRVIISIXKHRVWD WpFQLFD PRWLYDGBR @KHBW R EFRR@RWD WSHIXRYQL VRLRQDLV \
UHFWLILFDFLYQV HGMDQ WHRKPQYHTXWH SIRAUREH R SUR[HFWR H{R G RIIGTD\G B H PARIGIR FIDFR. y @
TXH VH SURGX]DQ QD@PNGHELKHQ IRVUPO B ¥H QKB HBBLURE BPlW & BHJ

$UW /2B3H[SHGLHQWHY GH FRQWUDWDFLY [XGLFDFLYQ H IRUPDOL]DFLYQ ¢
DtQGD FDQGR D V~D H[HFXFLyQ [D VH UHDOLFH QXQKD RX HQ YDULDVWRYV SRGHUIQ
FRPSURPHWHUVH FUPGLWRYV FRDV OUPDV RU]JDPHQWDULDV GDV GLVWLQWDV $¢

SUW /&FFP SOHWDGR R H[SHGLHQWUHVROXFLYQ PRIWDQRGGHSRRAWUIR PHVPR H
GLVSRXHQGR D DSHUWGH D GRX S WRFRMIGQPHORMORX FLYQ GHEHUiIi VHU RE[HFWR

I o Tm



$8&78%$&,IBHYLVLSUH]RV

IDVH $'

$ 5HI /H[LVOL SHTXLVLWRV EiVL
igw D 5H 4 H[LVWH FUPGLWIR SURSRVWR i QDWXUH]D GR JOVWR T
$ |75/5)/ SURSYWUDHU H TXH \H{SIHIFIRHUBRW IR QRHUWLILFDGR (
SUW /863 |FUPGLWR RX GRFXF
SUW 5 5 |LRV FDVRV QRV TXH R FUPGLWR RUJDPHQWDULR DGR
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRV ILGHGLJQRV TXH
s igw HD 5 o €DQGR VH WUDWH GH FRQWRV GH FDUIFWHU SOXUL
FXPSUH R SUHFHSWXDGR Q
7515)/
SUW D 5
s |suw b &ggluowouvnﬂ GH WUDPLWDFLYQ DQWLFLSDGD VHFL
SOW 1863 XWRUL]DFLYQ SDUD R H[HUFLFLFQR RU]DPHQWR
SUW D 5° |$R WUDWDUVH GH WUDPLWDFLYyQ DQWLFLSDGD FRQ
$ [sUW H BDSPXWRUL]DFLYQ SDUD R H[HUFLFLFQR RU]JDPHQWR H i IL
$SUW /&63 |GR ILQDQ|
SUW E 5
$ [sUW 75/5)/ |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$SUW /&63
% 5HI /H[LVOL (IWUHPRRQDAWLFD F
sUw F5 4XH FXPSUHQ RV UHTXLVLWRYV UGER® OILTRY R R&SE WNMRD E C
%|$&0 IyUPXOD GH UHY
$UW /&63 y
SUW F 5
% | 340 1R FDVR GH TXH SDUD R FRQWUDWR TXH VH WUDWH
SUW 1863 VH LQFO~H RXWUD IyUPXOD GH
$uw /Z6 3H[SHGLHQWHYVY GH FRQWUDWDFLYQ SRGHUIQ XOWLPDUVH LQFOX\

DtQGD FDQGR DQV-D NWMHAXFLLFH QXQKD RX HQ YDULDV DQXDOLGDGHV GHEL
FRPSURPHWHUVH FUPpGLWRY FRDV OLPLWDFLYQV TXH VH GHWHUPLQHQ HLWDV D HVWD /

/&FBP SOHWDGR R H[SHGLHQWUHVROXFLYQ PRWDYIRGOHSRR@WUIR PHVPR H
GLVSRXHQGR D DSHUWGH D GRX S WRFRIGHQPHORORX FLYyQ GHEHUi VHU RE[RQWUDWDQWH

/&®PDYR QRV FEPLQLVWUR GH HQHU[tD FDQGR SURBHG®M UP JRNVYQ R Vy DRMLLE

$UwW

$UW

GR VHFWRU S~EOLFRRVHWVWXEDH F IQRRVWIRIFRQWUDWR XW DARL PHDHR \H [ QR
LPSRUWH H WLYHVHQRW DD WFBUIRIUGCD GR DV LD/Q

SR

WUDWQWIFRRY GHVGH D IRUPDtGRYV GD UHYLVLYQ

1RQ REVWDQWH

SUHGHWHUPLQDGD QRV FRQ]RV

U FHQW

(Q FRQS/AIF ¥HOFPU\Y D 8 RS HLRW IGRRXV S UL

D FRRWLEFH yQ@HUHGIFWEYYPQi GR FRQBU® WR HOREWRH WIHMVVLYQ SHULYG



$8&78%$&, T ®RHUWLI

GH REUDV IDVH 2

$ 5HI /H[LVOC EHTXLVLWRV EiVL
igw P > |4XH HILVWH FUPGLWIR SURSRVWR i QDWXUH]D GR JQVWR T
S |35/5)/ SURSYQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR BH H[L)
oW e63 |FUPGLWR RX GRFXF
SUW L 5 |LRV FDVRV QRV TXH R FUPGLWR RUJDPHQWDULR GH
$ |suw 575)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILIH[LVWHQFLD ¢
GRFXPHQWRY ILGHGLJQRV TXH
SUW E 5
$ [suw 78/5)/ |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
4X DV REULJDFLyQV UHVSRQ GQR \OHJ DMWAF\O DIDGRED @RAR HD |
$ |suw D 5 VDOY D DSUREDFLYQ GR JDVWRREUR UGHRRBFY R B QW R LB/MH
VLPXOWD
s lsow £ s 4X RV GRFXPHQWRV [XVWLILFDWEWRY GR D[XFRKDIE H RHQUPR
DSOLFILGHOQWLILFDQ R DFUHGRU RN 8 R UVDB \HD DG R U FRDXF
$I WUDWDUVH GH JDVWRV VXVF HSGVILE OHWWA  F@RWR KU /K B F\L i
$ |suw  F 5 FRPSUD HIHFWLYD RX FRQIRUPHHUH V@ E FILRLY\QW®R RREKUID V W\
UHD(HVWD FRPSUREDFLYQ
% 5HI /H[LVOC (IWUHPRV DGLFLR!
" ig(‘)"’ F 5 | 4XH HFHUWLILFDFLYQ DXWRUL]D@IRERBD R IPRX R Q VRUMR &
Sow " jgga|VHU FRUUHVSRQGHQWHYV GR yUJDQR [HVWRU
o :ggv F5 1R FDVR GH DQWLFLSRV GRV SUHGURWRVI®R BUWDJRRVLEL
o eyt a3 |HYWi S QR 3883 H TXH VH SUHVWRX D JDUDQW!D HVL[[LGD
SUW F 5° |&DQGR D FHUWLILFDFLYQ GH REUD LOFC FRPSUREDU TXH \
% | $&0 FXPS RV UHTXLVLWRYV HVL[LGRV/&&3D RHDVUM DO L F
$UW D /&6B®IVLYQ SUHYLVWD QR 3&$3
&DQGR R LPSRUWH DFXPXODGR GRV DERQRV D FR
$UW F 5 |VHIJXLQWH SDJR DR SRU FHQWR GR SUH]R GRDFLyQV
% | $&0 DSUREDGDV DR H[SHGLHQWH TXH VH WUDPLWH K
SUW /863 |FRPXQLFDFLYQ HIHFWXDGD i ,QWHUYHQFLYQ FRI
UHFHSFLYQ QR H[HUFLFLR GDV V~DV IXQIVWLPHQWHR
o :g(\)/v F 5 |{R FDVR GH HIHFWXDUVH SDJRV GLUHFWRV D VXE
o B FRQWHPSODGD QR 3&%$3 FRQIRUPH i GL
SUWLJR $&68 HIHFSWRAR GD $GPLQLVWUDFLYQ H[SHG IURVP 88 WHIXDRMPW HD R) RYI VS D

FRUUHVSRQGDQ/ FXHWVWRRSDARYBFXWDGD FRQIRUPH D SR RIHBWRR S XGUHD @WR SR GLW
FRQWUD WHUR @GR FOiXVXODV DGPLCFX[RV DERQRWNRWHHEQWRR GRQWD VX[HLWRYV i
YDULBFLY® VH SURGX]DQH VHQ VXSRXxHU HQ IRUPDUNFHSFKPQ IBOM REBLYQ H

$UW

GR VHFWRU S~EOLFRRVHWVWXHEDH F IQRRVWIRI FR QW U D W RH K XWARL PHDHR \H[ QR
LPSRUWH H WLYHVHQRW DD WFBUIRIUGCR GR DV LD/Q

SR

WUDWQWIFRRY GHVGH D IRUPDtGRV GD UHYLVLYQ

1RQ REVWDQWH

SUHGHWHUPLQDGD QRV FRQJRV

V UHFW

/&®DYR QRV FEPLQLVWUR GH HQHU[tD FDQGR SURBH®M UP JRNYQ R Vy DREMUE

U FHQW

(Q FRQS/RIF ¥HOFPU\Y D 8 RS HLRW IGRRXV S UL

D FRRUEFH YyQHUHFWEYYPQi GR FRQWUIDWR HOROWRH WIHMYYLYQ SHULYG



$&78%$&,IBHFRxHF GD REULJDFLYQ SRORSDB(GMHW EQIGMWADGRDERY QV
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1)(63

UHD(HVWD FRPSUREDFLYQ
(IWUHPRV DGLFLR(

4XHDFKHJD IDFWXUD GD HBHUBNRUG®R[XGL'FDWDULDG
GQRYHPER®R®R TXH VH UHJXODQ DV REULJDFLYQV GH
G GH GHFHPEUR GH LPSXOVR GD IDFWXUD HOHFWU

IDVH 2
$ 5HI /H[LVOCL SHTXLVLWRV EiVL
igw D 5H 4 H[LVWH FUPGLWI R SURSRVIV®RF QDWXUH]D GR JDVWR T
$|75/5)) SURSYQ FRQWUDHU |IH[SHGLHQWH R FHUWLILFDGR (
SUW /863 | FUPGLWR RX GRFXF
SUW b 5+ |LRV FDVRV QRV TXH FULR GHD FREHUWXUD D JDVWI
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRV ILGHGLJQRV TXH
SUW E 5
$ lsuw 75/5), | 4XHIDVWR VH [HUD SRU yUJDQR FRPSHWHQWH
4XDV REULJDFLYQV UHVSRQGQR) \DHJ DIVWAF\O D]DUERE/D GRAR BID |
$ |suUwW D 5° VDOY D DSUREDFLYQ GR JDVWRREUR UG FRPIPFH R B Q W R LB/H
VLPXOWD
s |suw E 5 4X RV GRFXPHQWRYV [XVWLILFDWRIEYRV GHR D[XVRKDIG H QPR
DSOLFILGHQWLILFDQ R DFUHGRU RX\W 5 R UVDK \HD DG R U FMRXF
$I WUDWDUVH GH JDVWRV VXVFHSGVILE OHWWAE P FRW KU R X Bl F\Lk
$ |suUwW F 5 FRPSUD HIHFWLYD RX FRQIRUPWHHUH V& E FOLRLY\VOW®IR AREXUDD V W

yQLFD
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$ 5HI /H[LVOCL SHTXLVLWRV EiVL

igw D 5H 4 H[LVWH FUpGL TXM SURSRVWR i QDWXUH]D GR JDVWR T
$ | 75/5)/ SURSYQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR (

SUW /863 | FUPGLWR RX GRFXF

SUW b 5+ |LRV FDVRV (UpGLWR RUJDPHQWDULR GHD FREHUWX

$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRV ILGHGLJQRV TXH

$ igw 7'55/55)/ 4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
4XDV REULJDFLYQV UHVSRQGQR) \DHJ DIVYAF\O D]DUERED GRAR BID |

$ |sUW D 5 VDOY D DSUREDFLYQ GR JDVWRREUR UG RPIPFH R B Q W R LB/H
ML.PXOWD(

s |suw E 5 4X RV GRFXPHQWRV [XVWLILFDWIEWRV GR D[KNVRKHE H RHQUPR
DSOLFILGHQWLILFDQ R DFUHGRU RX\W B8R UVDKX \HD DG R UM FRIXH
$I WUDWDUVH GH JDVWRYV VXVFH SGVILG OHWWGA P FRW®W KU R K Bl F\Lk

$ |sUW F 5 FRPSUD HIHFWLYD RX FRQIRUPWHHUH IV E FLLRLY\OW®IR AREXUDD V W
UHD(HVWD FRPSUREDFLYQ

% 5HI /H[LVOC (IWUHPRV DGLFLR(

$SUW F 5°'
% | $&0 4XH H FHUWLILFDFLYQ ILQDO DXWWRH G)D RE BROR IDFXOWD)\
$UW H /863
$UW F 5°'
% | $&0 4XH H[LVWH LQIRUPH GD 2ILFLQL VH SL
$UW /&63
$UW F 5
580 4XH VH DFRPSFRQIRUPLGDGH GD RHRHS FI)QFON REDPWD G|
% | auw /863 |FRPSUR i TXH VH UHILUH R DUWLDRWD GR BRBISBHRBXLELYQ i
SUW 5%/&83 | TXHUHILUH R DUWLJR GD /&63
$UW F 5
% | $20 &DQGR VH LQFO~D UHYLVLYQ GH SUH]RV SDUD R VH
SUW /863 |HVLILGRV SRO GD /&63 H TXH VHXDSOGR DUB YIYVPy Q
SUW F 5°'
:ﬁ(\)/v /863 |4XH VH DFKHJD IDFWXUD GD HPSUHVD DG[XGLFDWDU
% | GH QRYHPEUR SROR TXH 'V GH IDFWXUDFLYQ H QR "
Y GH GH GHFHPEUR GH LPSX!(
1)(63
$UW /I&®DYR QRV FEPLQLVWUR GH HQHU[tD FDQGR SURBHGM UP JRVWYQ RNy DREMULE

U FHQW

(Q FRQSAFR HHQAER WP GR LHP RVURR XV S |
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igw D 5H 4 H[LVWH FUPGLWIR SURSRVWR i QDWXUH]D GR JDVWR T
$ | 75/5)/ SURSYQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR (
SUW /863 | FUPGLWR RX GRFXF
SUW b 5+ |LRV FDVRV QRV TXH R FUpGLWR RUJDPHQWDULR GH
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRV ILGHGLJQRV YLGDGH
$ igw 7'55/55)/ 4XH R .WVH [HUD SRU yUJDQR FRPSHWHQWH
4XDV REULJDFLYQV UHVSRQGQR) \DHJ DIVYAF\O D]DUERED GRAR BID |
$ |sUW D 5 VDOY D DSUREDFLYQ GR JDVWRRHEUR UGFRRBPQFHR B QW R UBH
VLPXOWD
s |suw E 5 4X RV GRFXPHQWRV [XVWLILFDWIEWRV GR D[KNVRKHE H RHQUPR
DSOLFILGHQWLILFDQ R DFUHGRU RX\W B8R UVDKX \HD DG R UM FRIXH
$I WUDWDUVH GH JDVWRYV VXVFH SGVILG OHWWGA P FRW®W KU R K Bl F\Lk
$ |sUW F 5 FRPSUD HIHFWLYD RX FRQIRUPWHUH V@ E FOLRLY\WOW®R REXUDD V W
UHD(HVWD FRPSUREDFLYQ
% 5HI /H[LVOC (IWUHPRV DGLFLR(
$SUW F 5°'
% | $&0 4XH H[LVWH LQI GR IDFXOWDWLYR 'LUHFWRU GD REUD
$UW /1&63
$UW F 5°'
% | $&0 4XH H[LVWH LQIRUBXSHUYLVLYQ GH 3UF
$UW /&63
$UW F 5
:ﬁ(\)/v /863 |4XH VH DFKHJID IDFWXUD GD HPSUHVD DG[XGLFDWDU
% | GH QRYHPEUR SROR TXFLYyQV GH IDFWXUDFLYQ H Q
Y GH GH GHFHPEUR GH LPSX!(
1)(63
$UW /&6BWHY GD [R SUR[HFWR FDQGR R RU]DPHR@\R UCDVR] G HJG DAL W B RFOYKHG RR U
HXURV ,9GR[FRKtyUJDQRYV GH FRQWUDWDFH GDV FRUUHVSRGCX XQLGDGHV GH VXSHU\

SURFWRV HQFDUJDGDWVWLYHURQ HQ FRQWD DV GLVSRVLFLORFHAWDUV.RGBWDRRPWHU OH
TXH UHVXOWHQ GH DSOLF[HFWR $ UHVSRQVDELOLGDGH SROPD WD RV BE L Q H@W R U LH/FA

HVL[LUDVH GH FRQIRUPDGDGW IFRRG L 8 B RDVWARL QR

GD SUHVHQWH /HL

1RV SUR[HFWRV BIHVRUGBPOIICPMLRR VLQDOD®BR VRHUQ IRDWUIFWHU IDFXOWDWLYR Vi
HVWDELOLGDGH VHJIXIUGD REKW R X ¢ \FYIPRUPEVE&BRSY XSHUYLVLYQ V
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UHD(HVWD FRPSUREDFLYQ
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4XH H[LVW GD 6HFUHWDUtD [HUDO

$ 5HI /H[LVOCL SHTXLVLWRV EiVL
igw D 5H 4 H[LVWH FUPGLWIR SURSRVWR i QDWXUH]D GR JDVWR T
$ | 75/5)/ SURSYQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR (
SUW /863 | MPGLWR RX GRFXP
SUW b 5+ |LRV FDVRV QRV TXH R FUpGLWR RUJDPHQWDULR GH
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQIVWHQFLD G}
GRFXPHQWRV ILGHGLJQRV TXH
$ igw 7'55/55)/ 4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
4XDV REULJDFLYQV UHVSRQGQR) \DHJ DIVYAF\O D]DUERED GRAR BID |
$ |suUwW D 5° VDOY D DSUREDFLYQ GR JDVWRREUR UG RPIPFH R B Q W R LB/H
VLPXOWD
s |suw E 5 4X RV GRFXPHQWRV [XVWLILFDWIEWRV GR D[KNVRKHE H RHQUPR
DSOLFILGHQWLILFDQ R DFUHGRU RX\W B8R UVDKX \HD DG R UM FRIXH
$I WUDWDUVH GH JDVWRYV VXVFH SGVILG OHWWGA P FRW®W KU R K Bl F\Lk
$ |suUwW F 5 FRPSUD HIHFWLYD RX FRQIRUPWHHUH IV E FLLRLY\OW®IR AREXUDD V W
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IDVH $'2

$ 5HI /H[LVOLC SHTXLVLWRV EiVL
igw D 5H AXH H[LVWH FUPGLWIR SURSRVWR i QDWXUH]D GR JOVWR T
S |35/5)/ SUPRSYQ FRQWUDHID GHSHGLHQWH R FHUWLILFDGR (
o e6a | FUPGLWR RX GRFXF
SUW & | LRV FDVRV QRV TXH R FUPGLWR RUJDPHQWDULR GH
$ |suw 575)/| FRPSUREDU UHFXUVRV TXH RV ILQDQFLHQ VRQ H[HF>
GREXPHQWRY ILGHGLJQRV TXH
$ igw 7'55/55)/ AXH R .WH [HUD SRU yUJDQR FRPSHWHQWH
AX DV REULJDFLYQV UHVSRQ GQIR) \DH J D MWFRO\O DIDUGRED GIRAR HD |
$ [suw D 5 VDOY D DSUREDFLYQ GR JDVWRREBUR UG HRRDFY IR B QW R LB/
VLPXOWD
s lsow & 5 AX RV GREXPHQWRYV [XVWLILFDWEURY GR D[KXNRKDIG H RHQUPR
DSOLFILGHOWLILFDQ R DEUHGRU R X\W 8 R UNVDI \HD DG R U MR
$I WUDWDUVH GH JDVWRV VXV F HSGVILE OHWWA # F@WR KU R K B P}
$ [suw F 5 FRPSUD HIHFWLYD RX FRQIRUPWHHUH &G E FOLRL\QWER FREXUID V W\
UHD(HVWD FRPSUREDFLYQ
% 5HI /H[LVOC (IWUHPRV DGLFLR!
$UW F 5
% | $&0 AXH H[LVW GD 6HFUHWDUtD [HUDO
'$ « /863
SUW F 5
% | $80 AXH H[LVWH LQ
$UW /3$8&%3
SUW F 5
% | ea0 AXH QR VHX GLWDPH GR &RQVHOORF&RB X ®\W GRRRXTXLY DO
$UW /1863 &ES$
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5HI /H[LVOECL

UHD(HVWD FRPSUREDFLYQ
(IWUHPRV DGLFLR(

$UW F 5
% | $&0 4X QR VHX FDVR H[LVWH LQIRUPH GD 6HFUHWDUtD
'$ . /863
SUW F 5
% | 340 4XH QR VHX FDVR H[LVWH GLWDPH GR &RQVHOOR
SUW /863 &&S$:

$ 5HI /H[LVOCL SHTXLVLWRV EiVL
igw D 5H 4 H[LVWH FUPGLWIR SURSRVWR i QDWXUH]D GR JDVWR T
$ | 75/5)/ SURSYQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR (
SUW /863 | FUPGLWR RX GRFXF
SUW b 5+ |LRV FDVRV QRV TXH R FUPGLWR RUJDPHCFLDPHQWR DIHFWE
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRV ILGHGLJQRV TXH
$ igw 7'55/55)/ 4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
4XDV REULJDFLYQV UHVSRQGQR) \DHJ DIVYAF\O D]DUERED GRAR BID |
$ |suUwW D 5° VDOY D DSUREDFLYQ GR JDVWRREUR UG RPIPFH R B Q W R LB/H
VLPXOWD
s |suw E 5 4X RV GRFXPHQWRV [XVWLILFDWIEWRV GR D[KNVRKHE H RHQUPR
DSOLFILGHQWLILFDQ R DFUHGRU RX\W B8R UVDKX \HD DG R UM FRIXH
$I WUDWDUVH GH JDVWRYV VXVFH SGVILG OHWWGA P FRW®W KU R K Bl F\Lk
$ |suUwW F 5 FRPSUD HIHFWLYD RX FRQIRUPWHHUH IV E FLLRLY\OW®IR AREXUDD V W

HUDO
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IDVH $'2
$ 5HI /H[LVOL SHTXLVLWRV EiVL
igw D 5H 4 H[LVWH FUPGLWIR SURSRVWR i QDWXUH]D GR JO
$ | 75/5)/ SURSYQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR (
SUW /863 |FUPGLWR RX GRFX
SUW b 5 |LRV FDVRV QRV TXH R FUPGLWR RUJDPHQWDULR GH
$ suw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRY TXH DFUHGLWHQ D V~D HIHFWLYLGDGH
SUW E 5'
$ suw 75/5); |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
4XDV REULJDFLYQV UHVSRQGGQR) \DHJ DVYAER\O D]DUERED GRAR BID I
$ [sUW D 5' VDOY D DSUREDFLYQ GR JDVWRREUR UGHRRIQFHIREQWR)
VLPXOWD
s |suw E & 4X RV GRFXPHQWRVY [XVWLILFDWIEYRV GR D[XNVRKDIE H RHRUPR
DSOLFILGHQWLILFDQ R DFUHGRU RX\W 8 R DK \HDDGRU
$I WUDWDUVH GH JDVWRV VXVFHSGVILE OHWWG IP FRW KU
$ |sUW F 5' FRPSUD HIHFWLYD RX FRQIRUPWHHUH VG EFLRLY\VOW®IR AREXUDD V W

L& WDF(
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$SUREDFLD QVWGR

([SH(HV GH FRQFHVLYQ GH REUDV
ID

$ 5HI /H[LVOLC EHTXLVLWRV EiVL
igw P 2" |4%H HILVWH FUPGLWIR SURSRVWR i QDWXUHID GR JQVWR T
S |35/5)) SURSYQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR (
o e63 | FUPGLWR RX GRFXF
SUW o 5. |LRV FDVRV QRV TXH R FUpGLWR FVWRV FRQ ILQDQF
$ lauw 675y/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GREXPHQWRYV ILGHGLJQRV TXH
R ggw > ° &DQGR VIFRQWUDHU FRPSURPLVRV GH JDVWRV GH
FXPSUH R SUHFHSWXDGR Q
75/5)/
SUW D 5
s | 20w g fgzs\g/UDWDUVH GH WUDPLWDFLYQ DR TXH VH LQFO~H
SUW  Jaes XWRUL]DFLYQ SDUD R H[HUFLFLRQR RU]DPHQWR
SUW D 5° |$R WUDWDUVH GH WUDPLWDFLYQ DQTXH VH LQFO~H
$ | suUw H TBDSPIXWRUL]DFLYQ SDUD R H[HUFLFLFQR RU]JDPHQWR H i IL
SUW /863 |GR ILQDOQ]
SUW E 5
$ |suw 75/5)/ |4XH R .WH [HUD SRU yUJDQR FRPSHWHQWH
$UW /863
% 5HI /H[LVOC (IWUHPRV DGLFLR!
SUW F 5
% | $&0 $ AXH HHVWXGR GH YLDELOLG DG H YR)O EQRHVRQ YLD H\QW RE |
$UW /863
SUW F 5 laxn o
% | S0 R [LVWH DQWHSUR[HFWR GH FRQVWL FRQ LQFOXVLyQ C
v ana FRUUHVSRQGHQWH RUJDPHQWR TXH FRPS
SUW = o |4XH H[LVWH SUR[SROD 2ILFLQD GH 6XSHUYLVLyQ G
% | S0 R QRQ H[LVWD LQIRUPH GD 2ILFLQD GH 6XSHUYLVLYQ
SN laes GD FROWD TXH DR H[SHGLHQWH VH LQFRUSRUD SU|
QRQ DQ i HYWDELOLGDGH VHJIXUL
SUW F 5
% :ﬁe\/ f' s | AXHGHILVWRX QR VHX FDVR GRFK®@HQUWPR GRSROIW LY R
$UW  5%/&$3
" :g(\)/v F$ 5 | &DQGR V PRGHOR GH 3&$ TXH R FRODWWOWWR DDDRHOR D IR p
e S g . SREHFUHWDUID [HUDO
SUW F 5
o | $&0 $ FILVWH DFWD GH UHSODQWHR SUHYLR
$UW H 1683
$UW $ 5(/&$3
4XH R 3€$3 RX R GRFXPHQWR GHVFULWLYR HVWD
$UW F 5 |FULWHULRYV YLOQFXODGRV DR RE[HFWR CQ PiLV GXQ HULWHU
% | $&0 $ DG[XGLFDFLYQ H TXH FDQGR ILJXUHQ XQKD SOXUD(
$UW H /&6BHOORU UHO SUHIJR TXH VH HYWDEOH]DQ FRQ I
EXDOL
SUW F 5 |$Vt PHVPR FDQGR VH SUHYHD D SRVLELOLGDGH GH
% | $8&0 $ RX H[SORWDFLyYQ DVt FRPR FDOTXHUD WLSR GH JD!
SUW H | TX&86@. JXUD FRPR FUL UPD DXWRPi{WLFD D FRQW1tD
$UW /2B3H[SHGLHQWHYV GH FRQWUQFOXVR FRD DG[XGLFDFLYQ H IRUPDOL
DtQGD FDQGR D V~D H[HFXFLYQ [D VH UHDOLFH QXQKD RX HQ YDULDVWRV SRGHUIQ

FRPSURPHWHUVH FUpGLWRV UPLQHQ QDV QRUPDV RU]DPHQWDULDYV GDV GLVWL

$UwW

GLVSRXHQGR D DSHUWGH D GRX S WRFRMIEGQPHORMORX FLYQ GHEHUi VHU RE[HFWR

$UW
HXURYV

/&FFP SOHWDGR R H[SHGLHQWUHVROXFLYQ PRWDXYQYIRGOHSRREWUIR PHVPR H

/&6BWHV GD [R SUR[HFWR FDQGR R RU]DPHR@\RUDDWA 0G HI®DPL R M§SH G RR U
,OGR[FROWtyUJDQRY GH FRQWUDWDFLYQ GHEHUIQ VROLX XQLGDGHV GH VXSHU)

SURFWRV HQFDUJDGDWVWLYHURQ HQ FRQWD DV GLVSRVLFLORFRHEAWDUVY. G R UPDW EWBH W @H
TXH UHVXOWHQ GH DSOLF[HFWR $ UHVSRQVDELOLGDGH SROPD WD RV BE L Q H@W R U LH/FA

HVL[LUDVH GH FRQIRUPDGDGW IFRRG L 8 B RDVWARL QR

GD SUHVHQWH /HL

1RV SUR[HFWRV BIHVRUGBPOIICPLRR VLQDODRGRUPRH WHUiI FDUIFWHU IDFXOWDWLYR i
HVWDELOLGDGH VHJIXIUGD REKW R X ¢ \FYIPRUPEVE&BRSY XSHUYLVLYQ V



OLFLWDGRUHV VREUH DV DFI
1R FDVR GH TXH D OLFLWDFLYQ REHGH]D D XQK SRU
$UW F 5 |FDXVDV QRQ LPSXWDEOHV i $GPLQLVWUDFLYQ TXH
% | $&0 $ FRPR ~QLFR FULWHULR GH DG[XGLFDFLyQ R SUH]R
SUW H /&6®HJUDV VHIXLGDV SDUD D IL[DFLYQ GSRVWR QRV DU
GD /&
SUwW F % |4XH R 3&$3 RX R GRFXPH
QWR GHVFULWLYR HVWDEO|
% |$&0 $ RIHUWDV DQRUF
$UW /863
SUW F 5 |4XH 38%3 RX R GRFXPHQWR GHVFULWLYR SUHYp FDC
% |$&0 $ FULWHULRV FX[D SRQGHUDFLYQ GHSHQGD GXQ [Xt]f
$UW /863 HOHFWUYQLFR LQGHSHQGH
" :ggv F$ 5 |4XH R 38$3 RX R GRFXPHQWR GHVFULWLYR HVWDEO
oW Jees H[HFXFLyQ TXH VH HQXPHUDC
SUW F 5
% | $&0 $ &DQGR VH SURSRxD FRPR SURFXQ SURFHGI QHJRFLDFLYQ
$UW FRPSUTXH FRQFRUUH DOJ~Q GRRVVXSWUWRN SUHYLVWRV
/863
SUW — . |&DQGR VH SURSRxD FRPR SURFHGHPHQWR (YHULILFDU TXH
220 s FXPSUH DOJ~Q GRV VXSRVWRY GH [ H QR FDVR GH TXH VH
% | 30w UHFRXH]DQ SULPDV RX FRPSHQVDF TXH QR GRFXPHQ
S iIL'D D FRQW(DV GDV PHVPDV H TXH FRQVWDHEHUI YHUVH
SUHFHGLGR GD SXEOLFDFLYy
SUW ~ .. |&DQGR VH S($3 D SRVLELOLGDGH GH PRGLILFDU R F
% | 220 R /&63 YHULILFDU TXH D SRUFHQWDI[H SUHYLVWD QRQ
PRGLILFDFLYQ QRQ SRGHUi VXSRxHU R HVWDEOHFIQR
SUW /863 FROV
SUW F 5° |&DQGR VH SUHYHD QR 3&%3 D XW YHULTXH RV FULWHULRV «
% | $&0 $ DG[XGLFDH VH UHILUWHDEPNW®I HQ PRGLILFDFH QR [VHX
$UW /863 VR D UHTXLVLWRY FXDQWLILFDEOHV H VXVFHS
" gz(\)/v F$ 5 14X D GXUDFLYQ GR FRQWUDWRRS M F & HW\W D LYW BR HBHRX[ RV W D
$UW je63 | QP /¢
s$uw I&BAGR GH FH FR HVWDEOHFLGR QR DUWLJR GH \FH) XWH[ O GEARQFX Q@& D RS/O® UPL

GHEHUIQ SUHVHQWDU \D \SREXSRUFRMy ® GHFEBXQLFRY XQ FRD GRFD FRQIRUPH DRV FU]
FX[D SRQGHUDFLYQ R 63H QG RIVBXRO ARD] GRFXPHQWDFLYQ TXH GHED VHU YDORUD!
PHUD DSOLFDFLYQ GH IyUPXODYV

$UW

/&BRBQ GLF LY VCHNWBHAFLIY) G\RRFRY WDDiFWHU VRFLD(X GRXWUR RUGH
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$ 5HI /H[LVOCL SHTXLVLWRV EiVL
igw D 5H 4 H[LVWH FUPGLWIR SURSRVWR i QDWXUH]D GR JDVWR T
$ | 75/5)/ SURSYQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR (
SUW /863 | FUPGLWR RX GRFXF
SUW b 5+ |LRV FDVRV QRV TXH R FUpPGLWR RWRV FRQ ILQDQFI
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRV ILGHGLJQRV TXH
$ igw HD S o &DQGR VEFRQWUDHU FRPSURPLVRV GH JDVWRV GH
75/5)/ FXPSUH R SUHFHSWXDGR Q
sSUW D 5°'
s [suw H }éES\g/UDWDUVH GH WUDPLWDFLYQ DC TXH VH LQFO~H
SUW /863 XWRUL]DFLYQ SDUD R H[HUFLFLFQR RU]JDPHQWR
SUW D 5° |$R WUDWDUVH GH WUDPLWDFLYQ DQVXH VH LQFO~H I
$ |sUW H BD5P/XWRUL]DFLYQ SDUD R H[HUFLFLEQR RU]JDPHQWR H i IL
$UW /&63 |GR ILQDQ|
sSUW E 5'
$ |sUW 75/5)/ |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW /&63
% 5HI /H[LVOCL (IWUHPRV DGLFLR(
% :g(\)/v F%5 &DQGR QRQ VH DG[XGLTXH R FRQWUDWR GH DFRUG
SUW /863 | GHFLVLYQ PRWLYDGD GR DR UHVSHFWR
sSUW F 5 &DQGR VH GHFODUH D H[LVWHQFLD GH RIHUWDV L(
% | $&0 % FRQVWDQFLD GD VROLFLWXGH GD LQIRUPDFLYQ DR\
$UW /&63 |GR \]JR WpFQLFR FRUUHVSRQGHQWH
SUW F 5°' &DQGR VH XWLOLFH XQ SURFHGHPHQWR FRQ QHJR
% | $&0 % LQYLWDFLYQV FXUVDGDV GDV RIHUWDV Q RX UH[HLWDPHQ
$UW /&63 |GDV YDQWD[HV REWLGDV QD QHJRFLDFLYyC
% :ggv F%5 &DQGR VH XWLOL]D R SURFHGHPHQWR QHJRFLDGR Y
SUW /863 |FFHVSRQGHQWH QRV VXSRVWRV GR DUWLJR GD /&63
SUW F 5° &DQGR VH SURSRxD D FHOHEUDFLYQ GXQ FRQWUDWR
% | $&0 % GD /&63 TXH VH GHWDOODQ CRV H[WSUHYLVWRYV QD)V OHW!
$UW /&63 |F GR FLWD
sSUwW F 5°'
% | $&0 % 4XH VH CD FRQVWLWXFLYQ GD JDUDQW!D GHILQLWLYP
$UW H /&63
4XH VH DFUHGLWD TXH HO OLFLWDGRU TXH VH SURS
[XVWLILEDWLYD GDV FLUFXQVWDQFLDV D TXH VH
$UW F 5°' &RQWUDWRY GR 6HFWRU 3~EOLFR TXHDTXHODV RXW{UDV H|
% | $&0 % D FX[DV FDSDFLGDGHV VH UHFRUUD RX EHQ TXH \
$UW /&63 |FLUFXQVWDQFLDV PHGLDQWH FHUWLILFDGR GR 5HJ[L
GR 6HFWRU 3~EOLFR RX GH GDWRV QDFLRQDO GXQ
(XUR
s$UwW /IZB3H[SHGLHQWHY GH FRQWUDWDFLYQ SRGHUIQ XOWLPDUVH LQFOX\

DtQGD FDQGR D V~D H[HFXFLyQ

[LDV DQXDOLGDGHV GHED LQLFLDUVH QR H]J

FRPSURPHWHUVH FUpGLWRYV FRDV OLPLWDFLYQV TXH VH GHWHUPLQHQHLWDV D HVWD /

| &6BP S O H WSHIGR. FRQMH GH FRQUHVROXFLYQ PRIWDYIRGOHSRR@WUIR PHVPR H
GLVSRXHQGR D DSHUWGH D GRX S WRFRIGHPHORMORX FLYQ GHEHUi VHU RE[HFWR

/&8 FRQWUDWRY FJRV SURYLVLRQDLV R S®HQRVG R VEHNERQ BWDRADHR SUH]R Pi|
IXQFLYQ GRM FIWMHWBNLRUUD R FRQWUDWLVWD H GRSEHD HRLFLR THH WR GDRE RFFIRQIWUHD W R
VHIXLQWHV H[WUHPRYV

$UwW

$UW

D
E
E

GR FXVWR GH SURGXFLYQ
1RV FRQWUDWRY FRYHEJURODLGRQYRRREDEHI D UHYLVLYQ GH SUH]RV

2 SURPHQWR SDUCR SUH]R GHILQLWLYR FRQ UHIHYN®KRIOD OGRR EX\OWRM HRHFW LY |
$V UHJUDV FRQ WOELFHDW DX R ®HEHUiI DSOLFDU SDUD GHWHUPLQDU R FXVWR GDV
2V FRQWURLYV GRAERPSQRFFIHMR HGH SURG X F Ly Q Ul XHil HRF /G [XG VREGRURFHREBRIQWDEOH



$&78%&,11

JRUPDOL]DFL

$ 5HI /H[LVOCL SHTXLVLWRV EiVL
igw D 5H 4 H[LVWH FUpG H TRHSURSRVWR i QDWXUH]D GR JOVWR T
$ 75/5)/ SURSYQ FRQWUDHU |IH[SHGLHQWH R FHUWLILFDGR (
SUW /863 |FUPGLWR RX GRFXF
SUW D 5 1RV FDVRV FUpPGLWR RU]JDPHQWDULR GHD FREHUW X
$ lsuw 7515/ FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRYV ILGHGLJQRV TXH
$ igw HD S o 4PQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
FXPSUH R SUHFHSWXDGR Q
75/5)/
$UW D 5'
s |suw H &S\g/UDWDUVyQ DQWLFLSDGD VHQ ILQDQFLDPHQWR [
SUW /863 XWRUL]DFLYQ SDUD R H[HUFLFLFQR RU]DPHQWHR
SUW D 5°' $R WUDWDUVHDQWLFLSDGD FRQ ILOQDQFLDPHQWR DI
$ |SUW H SD5P/XWRUL]DFLYQ SDUD R H[HUFLFLRQR RU]JDPHQWR H i IL
$UW /&63 |GR ILQDQ!
$UW E 5'
$ |SUW 75/5)/ |4XH RR VH [HUD SRU yUJDQR FRPSHWHQWH
$UW /&63
% 5HI /H[LVOEL ([ WUHPRV DGLFLR!
SUW E o5 1R VHX XH VH DFRPSDxD YVHIDWRILFH GRIGHR DFUHGLWH TXH
% | $&0 % LOWHU. XUVR HVSHFLDO HQ PDWHULD GH FRQWUDW
SUW 1 816 3 LOQWH! RX EHQ FHUWLILFDGR GH QRQ WHUVH C
SURFHG
SUW F 5 1FVXSRVWR GH TXH VH ER@WUBXJHU B HERNUFRPSUREDUVH
% | $0 % LIXDO TXH UHFDHX UHVROXFLYQ H[SUHVD GR yUJIL
GHVIDQGR R UHFXUVR RX WRXFRBREEZDLQGR BSHRNYWCRQR
$UW H H&63
GD PHGLG
$UW /@B HLSHGVHY GH FRQWUDWDFLYQ SRGHUIQ XOWLPDUVH LQFOXVR F
DtQGD FDQGR D V~D H[HFXFLyQ [D VH UHDOLFH QXQKD RX HQ YDULDVWRY SRGHUIQ

FRPSURBWW FUpGLWRYV FRDV OLPLWDFLYQV TXH VH GHWHUPLQHQ QDV QRUFVWD /HL

/&FBP SOHWDGR R H[SHGLHQWUHVROXFLYQ PRIWDQJRGGHSRRA'DQGR R PHVPR |
GLVSRXHQGR D DSHUWGH D GRS WRFRIBKPHORCRXFLYQ GHEHUi VHU RE[HFWR

H &$H638VDV GH QXOLGDGH GH COHYDGR D HIHFWR R FRQWUDWR QRV FDVR

$UwW

$UwW

LOWHUSXHF¥XDWR HVSHFLDO HQ PDWHULD DUWLJRV

H @ HJRXK WDWHY VKWSHQVLYQ DXWR

UHFRUULGR QRV FDVRM HIZ DXPHIRLGD FDXWHODU GH YXNVBERVARBSBFHRHFGHGOB RSREBRX |
HVSHFLDO HQ PDWHULLCLQWHUSX[HUD

$UW

/&BB®LFLWXGH GH P



$&78%$&,ITORGLIL

IDVH $'

FRPSURPHWHUVH FUpGLWRYV FRDV OLPLWDFLDULDYVY GDV GLVWLQWDV $GPLQLVW

/&FFPSOHWDGR R H[SHGLHQWUHVROXFLYQ PRIWDQRGGHSRRAWUIR PHVPR H
GLVSRXHQGR D DSHUWGH D GRX S WRFRMIEQPHORMORXFLYQ GHEHUiIi VHU RE[HFWR

/&BBFWHYVY GD [R SUR[HFWR FDQGR R RU]DPHR®\WW UDDNRK[ 05 HIA DL WR AMOYHG RR U

$UwW

$UW
HXURYV

$ 5HI /H[LVOC SHTXLVLWRV EiVL
igw D 5H 4 H[LVWH FUPGLWIR SURSRVWR i QDWXUH]D GR JDVWR T
$ | 75/5)/ SURSYQ FRQWUDHU |IH[SHGLHQWH R FHUWLILFDGR (
SUW /863 |FUPGLWR RX GRFXF
SUW b 5 |LRV FDVRV QRV TXH R FUPGLW D JDVWRV FRQ ILQD
$ suw 75/5)/| FRPSUREDUDVH TXH RV UHEXUVRV TXH RV ILQDQFLH
GRFXPHQWRYV ILGHGLJQRV TXH
¢ igw HD S o &DQGRWH GH FRQWUDHU FRPSURPLVRV GH JDVWR\
7505/ FXPSUH R SUHFHSWXDGR Q
SUW D 5
s |suw H &S\g/UDWDUVH GH WUDPLWDFLY(HFWDGR TXH VH LQF
SUW /863 XWRUL]DFLYQ SDUD R H[HUFLFLFQR RU]JDPHQWR
SUW D 5 |$R WUDWDUVH GH WUDPLWDFLYQ DGR TXH VH LQFO/
$ |sUW H BD5P/XWRUL]DFLYQ SDUD R H[HUFLFLRFQR RU]JDPHQWR H i IL
$UW /&63 |GR ILQDQ|
SUW E 5'
$ |sUW 75/5)/ |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW /&63
% 5HI /H[LVOC (IWUHPRV DGLFLR(
$SUW F 5 1R FDVR GH PRGLILFDFLYQV SUHYLVWDV VHJIXQ
% | $&0 PRGLILFDU R FRQWUDWR VH TXH QHUD R OtPLWH SUHYLV\
$UW /&63 PHVI H TERQ VH LQFO~HQ QRYRV SUH]RV X
$UW F 5 1R FDVR GH PRGLILFIV RX TXH QRQ VH D[XVWHQ D
% | $&0 TXVH DFRPSDxD LQIRUPH WpFQLFRBPXYWVYWRDWRYBRIGRYV H[\
$UW /&63 TXH QRQ VH VXSHUDQ DV SRUFHQWD|
% :g(\)/v kS 4XH QR VHX FDVR VH DIFR [XVWLILFDWLYR GH TXH
SUW 1863 SUHY QD OHWUD E RX QR SHQ~0OWG®& FRJWDWRI U D IRDG/R|63S D U \
SUW F 5 |4XH QR VHX FDVR H[LVWH SUR[HF SHUYLVLYQ GH 3UR[HFW
% | $&0 SURFHGH &DQGR QRQ H[LVWD LQIRUPH GD 2ILFL«
SUW /263 SURFHGHQWH SRU UD]yQ GD FRQWtD TXH DR H[SHGL
DV REUDV GR SUR[HFWR Q VHIJXULGDGH RX HV"
SUW F 5
% :ﬁ(\)/v " /&4% QR VHX FDVR H[LVWH DFWD GH UHSODQWHR SUHYLD
$UW D 55/8&%$3
SUW F 5
. 4XH H[LRUPH GD 6HFUHWRUVHXHRUIDWR GLWDPH GR &
% | $&0 HTXLYDOHQ'
$UW H's - | %65
s$uUw /IZB3H[SHGLHQWHY GH FRQWUDWDFLYQ SRGHIRUPDOL]DFLYQ GR FRU
DtQGD FDQGR D V~D H[HFXFLyQ [D VH UHDOLFH QXQKD RX HQ YDULDVWRYV SRGHUIQ

,9( H[FOXtGRFRYWWDWQRRMyGHSHEHUIQ VROLFLWDU XCX XQLGDGHV GH VXSHU)

SURFWRY HQFDUJDGDVWLYHURQ HQ FRQWD DV GLVSRVLFLOQRH®WDUY G B\RDARPWHU OH
TXH OMMMX) GH DSOLFDFLY([HFWR $ UHVSRQVDELOLGDGH SRUPIP\S GILEBDB HYW HYFRWW X6\

HVL[LUDVH GH FRQIRUIPDGDGW IFRRG L 8 B ROVWWARL QR

GD SUHVHQWH /HL

1RV SUR[HFWRV GH RUPPWQMRREVMIDERHGRUPRH WHUiIi FDUIFWHU IDFXOWDWLYR i
HVWDELOLGDGH VHJXGDGOEHRRFDWRDRIXHGIHEMXSHUYLVLYQ V



$&78%$&,11 5HYLSUH]RV

IDVH $'

VWR T

IL

HTXLV

VH TXF

$ 5HI /H[LVOCL SHTXLVLWRV EiVL
igw D 5H 4 H[LVWH FUPGLWIR SURSRVWR i QDWXUH]D GR JO

$ | 75/5)/ SURSYQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR (
SUW /863 | FUPGLWR RX GRFXF
SUW b 5+ |LRV FDVRV QRV TXH R FUpGLWR RUJDPHQWDULR GH

$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRV ILGHGLJQHIHFWLYLGDGH

s igw HD S o &DQGR VH WUDWH GH FRQWUDHU FRPSURPLVRV GH
75/5)/ FXPSUH R SUHFHSWXDGR Q
sSUW D 5°'

s [suw H &5\1%//UDWDUVH GH WUDPLWDFLYQ DQWLFLSDGD VHQ |
SUW /863 XWRUL]DFLYQ SDUD R H[HUFLFLFQR RU]JDPHQWR
SUW D 5° |$R WUDWDUVH GH WUDPLWDFLYyQ DQWLFLSDGD FRQ |

$ |sUW H ®D5P/XWRUL]DFLYQ SDUD R H[HUFLFLFQR RU]DPHQWR
$UW /&63 |GR ILQDQ!
sSUW E 5'

$ |suUwW 75/5)/ |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
$UW /&63

% 5HI /H[LVOEC (IWUHPRV DGLFLR(

% :g(\)/v k5 4X QRV FRQWUDWRY QRV TXH SRLi VH FXPSUHQ RV U
SUW 1863 UHFR QR DUWLJR H TXH/R63&$3 HVWDEOHFH D ly

% :zgv F5 1R FDVR GH TXH SDUD R FRQWUDWR GH TXH LILEDUD

0 SUW /863 |QRQ VH LQFO~H RXWUD IyUPXOD GH UHYL’
$UW /@63 H[RWGHLWH GH FRQWUDWDFLYQ SRGHUIQ XOWLPDUVH LQFOXVR FR

DtQGD FDQGR D V~D H[HFXFLyQ

[D VH UHDOLFH QXQKD RX HQ YDULDV WRV S

RGHUIQ

FRPSURPHWHRNGLWRY FRDV OLPLWDFLYQV TXH VH GHWHUPLQHQ QDV QRUPD\D /HL

/&FP SOHWDGR R H[SHGLHQWUHVROXFLYQ PRWDQRGOHSRRAW GR R PHVPR H
GLVSRXHQGR D DSHUWGH D GRX S WRFRIGHPHORMORX FLYQ GHEHUi VHU RE[HFWR

/@BGYR QRV FFEPLQLVWUR GH HQHU[tD FDQGR SURFUHRLDY DG D Ho/H. \SLUyH)] FB\H QIR

$UW

$UW

GR VHFWRU S~EOLFRRNHHVWXIDWN H B SV\MX O R
LPSRUWH H WUDQD ¥RV DHVHD I RRRRPDOL]DFLYQ

(Q FRQVHHRQHNHFDON RG B UHL FRAM. GRR

WUDWQWIFRRY GHVGH D IRUPDtGRV GD UHYLVLYQ

1RQ REVWDQWH

SUHGHWHUPLQDGD QRV FRQJRV

FD QG RHE XVR @ WHIMWRR VGIRW L SHRWUH FHH[Q W

XV SRUL

D FRRUEFH YyQHUHFWEYYPQi GR FRQWUIDWR HOROWRH WIHMYYLYQ SHULYG



$&78%$&,I)LQDQFLDPHQWR SDUFLDO GD FRQVWUXFI$SERQRV SRU
DFKHJDV GRUDQYWHDD H 2

GR VHFWRU S~EOLFRRNHHVWXIDWN H RD SVNXO R
LPSRUWH H WUDQD ¥RV DHVHD I RRRRPDOL]DFLYQ

(Q FRQVHHXQNMHFXDON RG B UHL FRM. IGR

WUDQVFRUULGRYV @8 VIXH ®DI RG&JP\D GD] WHLY LV Ly Q

1RQ REVWDQWH

SUHGHWHUPLQDGD QRV FRQ]RV

$ 5HI /H[LVOC SHTXWARY EiVLFR\
igw D 5H AXH H[LVWH FUPGLWIR SURSRVWR i QDWXUH]D GR JOVWR T
$ |35/5)/ SURSYQ FRQWUDHU IH[SHGLHQWH RWFHUWLILFDGR (
oW e63 |FUPGLWR RX GRFXF
SUW L 5 |LIRV FDVRV QRV TXH R FUPGLWR RUJDPHQWDULR GH
$ [suw 575)/| FRPSUREDUDVH TXH RV UHF:H[HFXWLYRV DFUHGLWI
GREXPHQWRY ILGHGLJQRV TXH
SUW E 5
$ [suw 78/5)/ |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
4X DV REULJDFLYQV UHVSR Q GRR) \DH J D MWAFRO\O DJDUGRED GIRAR HID E
$ [$UW D 5 VDOY D DSUREDFLYQ GR JDVWREUR UG HRR@FHR B Q W B LB/
VLPXOWD
s lsuw £ s AX RV GREXPHQWRY [XVWLILFDREURY GR DXVRKDIG H RHQUP®
DSOLFILGHQWLILFDQ R DFUHGRU R X\W 8 R UVDI \HD DG RUJHN FRXH
$] WUDWDUVH GH JDVWRVY VXVF HSGVILG OMWWG P F@® KU R K B F\. i
$ |suw F s5° FRPSUD HIHFWLYD RX FRQIRUPWHUH NG E FOLRLy\QWER AREXUDD V W
UHD(HVWD FRPSUREDFLYQ
% 5HI /H[LVOC (IWUHPRV DGLFLR!
" ig(‘)"’ F 5 AXH H FHUWLILFDFLYQ DXWRUL]D@DRERORHIBRBOVRIUR Y RL'G
SOW  /e63 VHU' FRUUHVSRQGHQWHYV GR yUJDQR [HVWRU
SUW F 5
$&0 AXH D DFKHJD S~EOLFD HVWi SUHYLVW
$UW /1863
o :g(\)/v F 5 1R FIGH HIHFWXDUVH DQWLFLSRV G R&6 S UHXH WWRY BERR/ DEWC
S ey 663 |FRQWH QR 3&$3 H TXH VH SUHVWRX D JDUDQW!D HVI[LGD
SUW F 5° |&DQGR D FHUWLILFL UHYLVLyQ SBIUBDURIRWX DEF TXH VH
% | $80 FXPS RV UHTXLVLWRYV HVL[LGRV BROR DSWLER D |y GDX/EB X
$UW  /&63 SUHYLVWI
1R F GD FHUWLILFDFLYQ ILQDO LU KH OPXOMWDAWR RL FOG R ESRX
SUW F 5° |LQIRUPH GD 2ILFLQD GH 6XSHUYLVTXH VH DFRPSDXD|DFWD
% | $&0 FRPSUR i TXH VH UHILUBVR PHWARRFDQGR VH LQFO~|
$UW H  /&6BR VDERQR FRPSUREDU TXH VH FXPSUHQ RV UHTXLV
VH DSOLFD D IyUPXOD GH U
SUW /RBAYR QRV FFEPLQLVWUR GH HQHU[tD FDQGR SURBHGM UP JRNYQ RNy DRIDMLE

FD QG RHEXAR Q@ WHIMWRR VRIRW L YSHRWUH FHH[Q V

XV SRUL

D FRRWLEFH yQ@HUHGIFWEYYPQi GR FRQEUP® WR HOREWRH WIHMVVLYQ SHULYG



$&78%$&,I)LQDQFLDPHQWR SDUFLDO GD FRQVWUXFI$SERQRV SRU
DFKHJDV DRARRHPDWHDEH 2

%

5HI /H[LVOCL

UHD(HVWD FRPSUREDFLYQ
(IWUHPRV DGLFLR(

$SUW F 5°'
% | $&0 4XH H[LVGH FRPSUREDFLYQ
$UW /8&63
SUW F 5°'
% | $&0 4XH D DFKHJD S~EOLFD HVWi SUHYLVWD
$UW /&63

VWR T

WV

R X B F\L

$ 5HI /H[LVOCL SHTXLVLWRV EiVL
igw D 5H 4 H[LVWH FUPGLWIR SURSRVWR i QDWXUH]D GR JO
$|75/5)) SURSYQ FH TXH VH LQF[BHSRUBRWR R FHUWLILFDGR (
SUW /863 | FUPGLWR RX GRFXF
SUW b 5+ |LRV FDVRV QRV TXH R FUpGLWR RUJDPHQWDULR GH
$ lsuw 75/5)/| FPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLHQ
GRFXPHQWRV ILGHGLJQRV TXH
$ igw 7'55/55)/ 4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
4XDV REULJDFLYQV UHVSRQGQR) \DHJ DIVWAF\O D]DUERE/D GRAR BID |
$ |suUwW D 5 VDOY D DSUREDFLYQ GR JDVWRRBUR UGFRRRIQFHRBQWR)
VLPXOWD
s |suw E = 4X RV GRFXPHQWRV [XVWLILFDWIEWRV GHR D[XNVRKHEG H RHRQUPR
DSOLFILGHQWLILFDQ R DFUHGRU RX\W 8 R UVDK \HD DG KU FRIXH
$I WUDWDUVH GH JDVWRV VXVFH SGVILG OHWWGA P FRW KU
$ |suUwW F 5 FRPSUD HIHFWLYD RX FRQIRUPWHUH V& E FOLRLY\DW®R REXUDD V W



$&78%$&,I)LQDQFLDPHQWR SDUFLDO GD FRQVWUXFI$SERQRV HQ FD
TXH R ILQD GFREP@PHUWWRFLYQ GD REUDYXHYWHH RALFWBip Y WMOUCRWD W KBLHD
GH DFRUGR FREDU®EB3IRIDVH 2

$ 5HI /H[LVOL SHTXLVLWRV EiVL
igw D 5H 4 H[LVWH FUPGLWIR SURSRVWR i QDWXUH]D GR JDVWR T
$ | 75/5)/ SURSYQ FRQWUDHU IH[SHGLHQWH R FHUWLILFDGR (
SUW /863 |FUPGLWR RX GRFXF
SUW b 5 |LRV FDVRV QRV TXH R FUPGLWR RUJDPHQWDULR GH
$ lsuw 75/5)/| FRPSUREDUDVH TXH RV UHFXUVRV TXH RV ILQDQFLH
GRFXPHQWRYV ILGHGLJQR'FWLYLGDGH
$ igw 7'55/55)/ 4XH R .WVH [HUD SRU yUJDQR FRPSHWHQWH
4X DV REULJDFLYQV UHVSRQGQR) \DHJ DVWFR\O DIDUERED ERAR BID
$ |sUW D 5 VDOY D DSUREDFLYQ GR JDVWRHEUR UG HRRQFHR B Q W R UBVH
VLPXOWD
s |suw E = 4X RV GRFXPHQWRVY [XVWLILFDWEWRV GR D[XVRKDIG H QPR
DSOLFILGHQWLILFDQ R DFUHGRU R X\W 8 R UAVDK \HD DG RU|BNFRXH
$I WUDWDUVH GH JDVWRV VXVFHSGVILGE OHWWAE P FRW KU R X Bl F\Lk
$ [$UW F 5 FRPSUD HIHFWLYD RX FRQIRUPWHHUH V& E FOLRLY\VOW®IR AREXUDD V W
UHD(HVWD FRPSUREDFLYQ
% 5HI /H[LVOL (IWUHPRV DGLFLR(
$SUW F 5'
% | $&0 &RPSUREDUDVH TXH D DFKHJD S~EOLFD HVWi :
$UW 1863




$&78%$&,11 $ERRPRQFHVLRQDULR GD UHWUREXMBLYIQ SROD XWLOL]DI

GR VHFWRU S~EOLFRRNHHVWXIDWN H RD SVNXO R
LPSRUWH H WUDQD ¥RV DHVHD I RRRRPDOL]DFLYQ

FD QG RHE AR Q WHIMWRR VGIRW L BHR
(Q FRQV HFXQN [HFLDOWV [RG B UK FRAL GR

WUDWQWIFRRY GHVGH D IRUPDtGRYV GD UHYLVLYQ

1RQ REVWDQWH

SUHGHWHUPLQDGD QRV FRQ]RV

$ 5HI /H[LVOELC S5HTXLVLWRV EiVL
igw D 5H 4 H[LVWH FUPGLWIR SURSRVWR i QDWXUH]D GR JDVWR T
$ | 75/5)/ SURSYQ FRQ'VH LQFRWIBHOLGRMWH R FHUWLILFDGR (
SUW /863 | FUPGLWR RX GRFXF
SUW b 5+ |LRV FDVRV QRV TXH R FUpGLWR RUJDPHQWDULR GH
$ lsuw 75/5)/| FRPSLDVH TXH RV UHFXUVRV TXH RV ILQDQFLHQ VRQ
GRFXPHQWRV ILGHGLJQRV TXH
$UW E 5°'
$ lsuw 75/5), |4XH R .VH [HUD SRU yUJDQR FRPSHWHQWH
4XDV REULJDFLYQV UHVSRQGHR \DHJ DVWWFR\O DIDGRRED ERAR HID
$ |sUW D 5 VDOY D DSUREDFLYQ GR JDVWRREUR UG HRRQFHR B Q W R UBH
VLPXOWD
s |suw E 5 4X RV GRFXPHQWRV [XVWLILFDWIEWRV GR D[XNVRKHE H RHRUPR
DSOLFILGHQWLILFDQ R DFUHGRU R X\W 5 R URVDK \HD DG R UIHINFRIXH
$I WUDWDUVH GH JDVWRV VXVFH SGVILE OHWWGA P FRW® KU R K Bl F\Lk
$ |sUW F 5°' FRPSUD HIHFWLYD RX FRQIRUPWHUH V& E FOLRLY\OW®IR AREXU.DD V W
UHD(HVWD FRPSUREDFLYQ
% 5HI /H[LVOEL (IWUHPRV DGLFLR(
% :g(\)/v koS &DQGR VH L(yQ GH SUH]JRV SDUD R VHX DERQR FRP!
SUW 1863 HVL[LGRV SROR DUWLJR GD /&63 H TXH VH DSC
$UW F 5°'
:ﬁe\/ /863 |4XH VHD IDFWXUD GD HPSUHVD DG[XGLFDWDULD GH
% | GH QRYHPEUR SROR TXH VH UHJXODQ DV REULJDFLy
Y GH GH GHFHPEUR GH LPSX!(
1)(63
$UW F 5 1R FDVR GH TXH D UHWULEXFLYQ VH HIHFW~H PHGL|
% | $&0 tQGLFHV GH FRUUHFFLYQ DXWRPiIWLFRV SRU QLY
$UW /&63 SURF
$UW I &SOD YR QWY EPLQLVWUR GH HQHU[tD FDQGR SURBH®MUP JRNYQ R Vy DREMULE

\UH FHH[Q W
XV SRUL

D FRRWLEFH yQ@HUHGIFWEYYPQi GR FRQBU® WR HOREWRH WIHMVVLYQ SHULYG



$&78%$&,IBFKHJDV S~[SORWDFLYQ SUHYLVWD

IDVH 2
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