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�
�� ¢4Xp�SXHGR�KDFHU�VL�PL�HPSOHDGRU�PH�GHVSLGH�R�

PH�GHVFDQVD�GH�PL�WUDEDMR"�
�� ¢4Xp�SXHGR�KDFHU�VL�PL�HPSOHDGRU�UHGXFH�PLV�

KRUDV�GH�WUDEDMR"�
�� ¢4Xp�SXHGR�KDFHU�VL�PL�HPSOHDGRU�UHGXFH�PL�VDODULR"�
�� ¢4Xp�VXFHGH�VL�OD�HVFXHOD�GH�PL�KLM#�R�OD�JXDUGHUtD�HVWiQ�FHUUDGRV�\�WHQJR�TXH�

IDOWDU�DO�WUDEDMR�SDUD�FXLGDUORV"�
�� ¢4Xp�VXFHGH�VL�VR\�XQ�WUDEDMDGRU�SRU�REUD�HQ�OD�HFRQRPtD�JLJ��XQ�WUDEDMDGRU�

DXWyQRPR���R�XQ�FRQWUDWLVWD�LQGHSHQGLHQWH"�¢<R�FDOLILFR�SDUD�EHQHILFLRV�GH�
GHVHPSOHR"�

�� ¢&yPR�SXHGR�REWHQHU�GLQHUR�VL�HVWR\�HQIHUPR�R�VL�HVWR\�HQ�FXDUHQWHQD"�
�� ¢&RPR�SXHGR�FRQVHJLU�GLQHUR�VL�QR�SXHGR�WUDEDMDU�SRUTXH�QHFHVLWR�FXLGDU�D�XQ�

IDPLOLDU�TXH�HVWi�HQIHUPR"�
�� ¢0L�WUDEDMR�HVWi�SURWHJLGR�VL�PH�HQIHUPR�R�HVWR\�HQ�FXDUHQWHQD"�
�� ¢(VWi�SURWHJLGR�PL�WUDEDMR�VL�QHFHVLWR�FXLGDU�D�XQ�IDPLOLDU�HQIHUPR"�
���¢4Xp�VXFHGH�VL�PL�HPSOHDGRU�PH�GLVFULPLQD�R�WRPD�UHSUHVDOLDV�FRQWUD�PL�

SRUTXH�HVWR\�HQIHUPR"�
���¢4Xp�EHQHILFLRV�SXHGR�UHFLELU�VL�VR\�LQGRFXPHQWDGR"�
���¢4Xp�VXFHGH�VL�HVWR\�HPEDUD]DGD�\�QHFHVLWR�WRPDU�WLHPSR�IXHUD�GHO�WUDEDMR"�
���¢&yPR�DSOLFR�SDUD�UHFLELU�EHQHILFLRV�GHVHPSOHR"�
���¢4Xp�LQIRUPDFLyQ�QHFHVLWR�SDUD�LQLFLDU�XQ�UHFODPR�GH�GHVHPSOHR"�
���¢&yPR�IXQFLRQDQ�WRGR�MXQWRV�ORV�EHQHILFLRV�GHO�VHJXUR�GH�GLVFDSDFLGDG�GHO�

HVWDGR��HO�SHUPLVR�IDPLOLDU�SDJDGR�\�GtDV�GH�HQIHUPHGDG�SDJDGRV"�
���¢4Xp�VXFHGH�VL�PH�REOLJDQ�WUDEDMDU�SHUR�QR�FUHR�TXH�VHD�VHJXUR�KDFHUOR"�
���¢�0L�HPSOHDGRU�PH�SXHGH�REOLJDU�D�WRPDU�GtDV�GH�YDFDFLRQHV��R�GtDV�GH�

HQIHUPHGDG�SDJDGDV"�
���¢4Xp�SDVD�VL�WRGDYtD�QHFHVLWR�SDJDU�PLV�LPSXHVWRV"�
���2WURV�UHFXUVRV�


 �(VWD�JXtD�HVWi�GHVWLQDGD�D�SURSRUFLRQDU�LQIRUPDFLyQ�SUHFLVD�\�JHQHUDO�VREUH�ORV�GHUHFKRV�OHJDOHV�UHODFLRQDGRV�FRQ�
HO�HPSOHR�HQ�&DOLIRUQLD��D�SDUWLU�GH�OD�IHFKD�LQGLFDGD�DQWHULRUPHQWH��6LQ�HPEDUJR��GHELGR�D�TXH�ODV�OH\HV�\�ORV�
SURFHGLPLHQWRV�OHJDOHV�HVWiQ�VXMHWRV�D�FDPELRV�IUHFXHQWHV�\�GLIHUHQWHV�LQWHUSUHWDFLRQHV��/HJDO�$LG�DW�:RUN��&HQWUR�
/HJDO�GH�OD�5D]D�\�%HW�7]HGHN�/HJDO�6HUYLFHV�QR�SXHGHQ�JDUDQWL]DU�TXH�OD�LQIRUPDFLyQ�GH�HVWD�JXtD�VHD�DFWXDO�QL�VHU�
UHVSRQVDEOH�GHO�XVR�TXH�VH�OH�Gp��SRQHU��1R�FRQItH�HQ�HVWD�LQIRUPDFLyQ�VLQ�FRQVXOWDU�D�XQ�DERJDGR�R�OD�DJHQFLD�
DSURSLDGD�VREUH�VXV�GHUHFKRV�HQ�VX�VLWXDFLyQ�SDUWLFXODU���7HQJD�HQ�FXHQWD�TXH�ORV�WpUPLQRV�&RURQDYLUXV�\�
&29,'����VH�XVDQ�LQGLVWLQWDPHQWH�HQ�HVWH�GRFXPHQWR��
�
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�

�� ¢4Xp�SXHGR�KDFHU�VL�PL�HPSOHDGRU�PH�GHVSLGH�R�PH�
GHVFDQVD�GH�PL�WUDEDMR"�
�

ߦ 3XHGH�TXH�8G��FDOLILTXH�SDUD�ORV�EHQHILFLRV�GHO�VHJXUR�GH�GHVHPSOHR���6L�8G��KD�
SHUGLGR�VX�WUDEDMR�R�VL�VX�HPSOHDGRU�OH�GHVFDQVy�REOLJDWRULDPHQWH�VLQ�SDJR��SXHGH�TXH�
8G��FDOLILTXH�SDUD�ORV�EHQHILFLRV�GHO�VHJXUR�GH�GHVHPSOHR���8,��R��8QHPSOR\PHQW�
,QVXUDQFH��HQ�LQJOpV���D�WUDYpV�GHO�'HSDUWDPHQWR�GH�'HVDUUROOR�GHO�(PSOHR�GH�&DOLIRUQLD�
��(''�R�(PSOR\PHQW�'HYHORSPHQW�'HSDUWPHQW��HQ�LQJOpV�����
�
¢&XiOHV�VRQ�ORV�UHTXLVLWRV�SDUD�REWHQHU�EHQHILFLRV�GH�GHVHPSOHR"�

Ɣ 'HEH�GH�³WHQHU�OD�FDSDFLGDG�SDUD�WUDEDMDU�\�HVWDU�GLVSRQLEOH�SDUD�WUDEDMDU���(VR�
VLJQLILFD�TXH�GHEH�HVWDU��DXWRUL]DGR�SDUD�WUDEDMDU�HQ�ORV�((88�\�GHEH�HVWDU�HQ�
EXHQD�VDOXG ����

Ɣ 3RU�OR�JHQHUDO��GHEH�GH�HVWDU�EXVFDQGR�WUDEDMR�DFWLYDPHQWH�SDUD�UHFLELU�HVWRV�
EHQHILFLRV���3(52��VL�HVWi�WHPSRUDOPHQWH�VLQ�WUDEDMR�GHELGR�D�&29,'�����\�
HVSHUD�YROYHU�DO�PLVPR�HPSOHDGRU��QR�HVWi�REOLJDGR�D�EXVFDU�RWUR�WUDEDMR�SDUD�
FRQWLQXDU�D�UHFLELU�VXV�EHQHILFLRV�VHPDQDOHV��

�
¢&XiQGR�SXHGR�REWHQHU�EHQHILFLRV�GH�GHVHPSOHR"�

Ɣ (O�SHULRGR�KDELWXDO�GH�XQD�VHPDQD�GH�HVSHUD�KD�VLGR�UHQXQFLDGR�SRU�OD�RUGHQ�
HMHFXWLYD�GHO�JREHUQDGRU�GH�&DOLIRUQLD��8G��SXHGH�FRPHQ]DU�D�REWHQHU�EHQHILFLRV�
WDQ�SURQWR�FRPR�(''�SXHGD�SURFHVDU�VX�VROLFLWXG���

�
¢&XiQWR�GLQHUR�SXHGR�UHFLELU�D�WUDYpV�GH�ORV�EHQHILFLRV�GH�GHVHPSOHR"�

Ɣ 'HSHQGH�GH�VXV�LQJUHVRV�FXDQGR�HVWDED�WUDEDMDQGR��3XHGH�VHU�HQWUH�����\�
�����SRU�VHPDQD���

Ɣ 3DUD�DSSUR[LPDU�FXiQWR�VHUiQ�VXV�EHQHILFLRV��SUXHED�HVWD�FDOFXODGRUD�GLJLWDO�
SURYHtGR�SRU�HO��(''����KWWSV���ZZZ�HGG�FD�JRY�8QHPSOR\PHQW�8,�&DOFXODWRU�KWP�

Ɣ 3DUD�REWHQHU�PiV�LQIRUPDFLyQ�VREUH�FyPR�VH�FDOFXODQ�ORV�EHQHILFLRV��FRQVXOWH�
HVWD�JXtD�GHO��(''����KWWSV���ZZZ�HGG�FD�JRY�SGIBSXEBFWU�GH����DV�SGI��

�
¢'yQGH�SXHGR�VROLFLWDU�ORV�EHQHILFLRV�GH�GHVHPSOHR"��3DUD�REWHQHU�LQVWUXFFLRQHV�VREUH�
FyPR�SUHVHQWDU�XQD�VROLFLWXG��FRQVXOWH�QXHVWUD��VHFFLyQ�D�FRQWLQXDFLyQ���

�
ߦ 6L�KD�SHUGLGR�VX�WUDEDMR��SXHGH�WHQHU�GHUHFKR�D�UHFLELU�PXOWDV�SRU�WLHPSR�GH�

HVSHUD���OD�OH\�H[LJH�TXH�VX�HPSOHDGRU�OH�SDJXH�VX�VDODULR�ILQDO�\�FRPSOHWR�DO�PRPHQWR�
GHO�GHVSLGR��LQFOX\HQGR�SDJR�SRU�KRUDV�GH�YDFDFLRQHV�QR�XVDGDV���

ż 6L�VX�HPSOHDGRU�QR�OH�SDJD�VX�VDODULR�ILQDO�\�FRPSOHWR ��HQ�HVH�PLVPR�GLD�GH�
GHVSLGR��8G��WLHQH�GHUHFKR�D�UHFODPDU�XQ�GtD�HQWHUR�GH�SDJR�KDELWXDO�SRU�FDGD�
GtD�TXH�8G��HVWi�HVSHUDQGR�SDUD�UHFLELU�VX�SDJR�ILQDO��KDVWD�XQ�Pi[LPR�GH�
WUHLQWD�GtDV���
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ż 3DUD�UHFODPDU�ODV�PXOWDV�SRU�HO�WLHPSR�GH�HVSHUD ���GHEH�SUHVHQWDU�XQ�UHFODPR�HQ�
OD�RILFLQD�GHO��&RPLVLRQDGR�/DERUDO�GH�&DOLIRUQLD�
�
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�

�� ¢4Xp�SXHGR�KDFHU�VL�PL�HPSOHDGRU�UHGXFH�PLV�KRUDV�GH�
WUDEDMR"�

�
ߦ 3XHGH�TXH�8G��FDOLILTXH�SDUD�ORV�EHQHILFLRV�GHO�VHJXUR�GH�GHVHPSOHR��

�
¢&XiOHV�VRQ�ORV�UHTXLVLWRV�SDUD�REWHQHU�EHQHILFLRV�GH�GHVHPSOHR�FXDQGR�PL�HPSOHDGRU�
KD�UHGXFLGR�PLV�KRUDV"�

Ɣ $GHPiV�GH�ORV�UHTXLVLWRV�GH�OD�VHFFLyQ�DQWHULRU��GHEH�FXPSOLU�FRQ�OD�GHILQLFLyQ�
GHO��(''��GH�DOJXLHQ�TXH�HVWi���SDUFLDOPHQWH�HPSOHDGR��´�(VWR�VLJQLILFD��

ż 8G��VLJXH�HPSOHDGR�SRU�VX�HPSOHDGRU��
ż 8G��WUDEDMy�PHQRV�KRUDV�GH�VX�MRUQDGD�KDELWXDO��GHELGR�D�OD�IDOWD�GH�

WUDEDMR��
ż 6X�VDODULR�KD�VLGR�UHGXFLGR�GHELGR�D�OD�IDOWD�GH�WUDEDMR��\�
ż 6X�SDJR�EUXWR��GHVSXpV�GH�GHGXFLU������R������HO�TXH�VHD�PD\RU��GH�VXV�

JDQDQFLDV�WRWDOHV��HV�PHQRU�TXH�VX�EHQHILFLR�VHPDQDO��
�

Ɣ 7DPELpQ�GHEH�SUHVHQWDU�XQ�IRUPXODULR�DGLFLRQDO ���VX�HPSOHDGRU�GHEH�
SURSRUFLRQDUOH�XQ�³$YLVR�GH�LQJUHVRV�UHGXFLGRV���'(�����´���1RWLFH�RI�5HGXFHG�
(DUQLQJV��HQ�LQJOpV���8QD�YH]�TXH�OR�UHFLED��WLHQH����GtDV�SDUD�HQYLDUOR�DO��(''����

�
Ɣ /RV�WUDEDMDGRUHV�TXH�WLHQHQ�XQ�KRUDULR�WHPSRUDOPHQWH�UHGXFLGR�GHELGR�D�

&29,'����\�TXH�HVSHUDQ�UHJUHVDU�D�VX�KRUDULR�DQWHULRU�FRQ�HO�PLVPR�HPSOHDGRU�
QR�HVWiQ�REOLJDGRV�D�GHPRVWUDU�TXH�HVWiQ�EXVFDQGR�WUDEDMR�FDGD�VHPDQD�SDUD�
FRQWLQXDU�D�UHFLELU�VXV�EHQHILFLRV�VHPDQDOHV��

�
¢'yQGH�VROLFLWR"��3DUD�REWHQHU�LQVWUXFFLRQHV�VREUH�FyPR�SUHVHQWDU�XQD�VROLFLWXG��
FRQVXOWH�QXHVWUD��VHFFLyQ�D�FRQWLQXDFLyQ���

�
ߦ 7DPELpQ�SXHGH�WHQHU�GHUHFKR�D�UHFLELU�XQ�SDJR�SRU�KDEHUVH�UHSRUWDGR�D�WUDEDMDU��

�
6L�8G��VH�SUHVHQWD�D�WUDEDMDU�FRPR�HVWi�SURJUDPDGR�QRUPDOPHQWH��SHUR�VX�HPSOHDGRU�
OH�UHJUHVD�D�VX�FDVD�DQWHV�GH�TXH�8G��WUDEDMH�OD�PLWDG�GH�VXV�KRUDV�KDELWXDOHV�R�
SURJUDPDGDV��

Ɣ VX�HPSOHDGRU�GHEH�SDJDUOH�OD�PLWDG�GH�VXV�KRUDV�KDELWXDOHV�R�SURJUDPDGDV�D�VX�
WDULID�GH�SDJR�UHJXODU��FRQ�XQ�PtQLPR�GH�GRV�KRUDV�\�XQ�Pi[LPR�GH�FXDWUR�
KRUDV��

Ɣ 6LQ�HPEDUJR��XQ�HPSOHDGRU�QR�WLHQH�TXH�SURYHHU�SDJR�SRU�KDEHUVH�UHSRUWDGR�D�
WUDEDMDU�VL�HO�WUDEDMR�QR�HVWi�GLVSRQLEOH�GHELGR�D�LQWHUUXSFLRQHV�FDXVDGDV�SRU�XQ�
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DFWR�GH�'LRV�X�RWUD�FDXVD�TXH�QR�HVWi�EDMR�HO�FRQWURO�GHO�HPSOHDGRU��(V�SUREDEOH�
TXH�&29,'����VH�FRQVLGHUH�DOJR�IXHUD�GHO�FRQWURO�GH�VX�HPSOHDGRU��
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�

�� ¢4Xp�SXHGR�KDFHU�VL�PL�HPSOHDGRU�UHGXFH�PL�VDODULR"�
�

ߦ 6L�VX�HPSOHDGRU�UHGXFH�VX�VDODULR�VLQ�SUHYLR�DYLVR��HV�GHFLU��VLQ�DYLVDUOH�GH�
DQWHPDQR�TXH�VX�SDJR�VH�UHGXFLUtD���

Ɣ 6X�HPSOHDGRU�GHEH�SDJDUOH�D�VX�WDULID�DQWHULRU�SRU�ODV�KRUDV�\D�WUDEDMDGDV��
Ɣ 6L�8G��GHFLGH�FRQWLQXDU�D�WUDEDMDU��VH�FRQVLGHUDUi�TXH�KD�DFHSWDGR�HVWD�QXHYD�

WDULID�UHGXFLGD�GH�SDJR��
Ɣ 3XHGH�LQWHQWDU�QHJRFLDU�XQD�WDULID�GLIHUHQWH�FRQ�VX�HPSOHDGRU��

�
ߦ 6L�VX�HPSOHDGRU�UHGXFH�VX�SDJR�FRQ�DYLVR��

Ɣ 6XV�RSFLRQHV�HVWiQ�OLPLWDGDV�D�OR�VLJXLHQWH��DFHSWDU�OD�WDULID�UHGXFLGD��QHJRFLDU�
XQD�WDULID�GLIHUHQWH��R�UHQXQFLDU�D�VX�WUDEDMR��

�
�

�� ¢4Xp�VXFHGH�VL�OD�HVFXHOD�GH�PL�KLM#�R�OD�JXDUGHUtD�HVWiQ�
FHUUDGRV�\�WHQJR�TXH�IDOWDU�DO�WUDEDMR�SDUD�FXLGDUORV"�
�

ߦ 3XHGH�TXH�8V��FXDOLILTXH�SDUD�ORV�EHQHILFLRV�GHO�VHJXUR�GH�GHVHPSOHR�
(O��(''��HVWi�UHFRPHQGDQGR�TXH�SHUVRQDV�VROLFLWHQ�EHQHILFLRV�GH�GHVHPSOHR�VL�KDQ�
SHUGLGR�LQJUHVRV�SRUTXH�KDQ�WHQLGR�TXH�IDOWDU�DO�WUDEDMR�SDUD�FXLGDU�D�XQ�GHSHQGLHQWH�
PHQRU�\�KDQ�DJRWDGR�WRGDV�ODV�GHPiV�RSFLRQHV�GH�FXLGDGR�LQIDQWLO���

Ɣ 3RU�IDYRU�YHD�HO��VHFFLRQHV�DQWHULRUHV��SDUD�ORV�UHTXLVLWRV�SDUD�UHFLELU�EHQHILFLRV�
GH�GHVHPSOHR���

Ɣ (V�SRVLEOH�TXH�8G��WHQJD�TXH�SURSRUFLRQDU�GRFXPHQWDFLyQ�DO�(''�TXH�LQGLTXH�
TXH�KD�DJRWDGR�VXV�RSFLRQHV�GH�FXLGDGR�LQIDQWLO���

Ɣ 3DUD�REWHQHU�LQVWUXFFLRQHV�VREUH�FyPR�SUHVHQWDU�XQD�VROLFLWXG��FRQVXOWH�QXHVWUD�
VHFFLyQ�D�FRQWLQXDFLyQ���

�
ߦ 6X�WUDEDMR�SXHGH�HVWDU�SURWHJLGR�SRU�OD�/H\�GH�$VRFLDFLyQ�GH�(VFXHODV�\�)DPLOLDV��

(VWD�OH\�OH�SXHGH�SURYHHU�FRQ�XQD�SURWHFFLyQ�ODERUDO�FRQWUD�HO�GHVSLGR��6L�VX�HPSOHDGRU�
WLHQH����HPSOHDGRV�R�PiV��8G��SXHGH�FDOLILFDU�SDUD�UHFLELU�KDVWD�XQ�Pi[LPR�GH����KRUDV�
GH�SURWHFFLyQ�ODERUDO�SRU�DxR����9HU��&yGLJR�/DERUDO���VHFFLyQ������ �����
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�

�� ¢4Xp�VXFHGH�VL�VR\�XQ�WUDEDMDGRU�SRU�REUD�HQ�OD�HFRQRPtD�
JLJ��XQ�WUDEDMDGRU�DXWyQRPR���R�XQ�FRQWUDWLVWD�
LQGHSHQGLHQWH"�¢<R�FDOLILFR�SDUD�EHQHILFLRV�GH�GHVHPSOHR"�

�
ߦ ,QFOXVR�VL�HV�XQ�WUDEDMDGRU�SRU�REUD��HQ�OD�HFRQRPtD�JLJ��XQ�WUDEDMDGRU�DXWyQRPR��

R�FUHH�TXH�8G��HV�XQ�FRQWUDWLVWD�LQGHSHQGLHQWH��D~Q�SXHGH�FDOLILFDU�SDUD�ORV�
EHQHILFLRV�GHO�VHJXUR�GH�GHVHPSOHR���
�
(Q�JHQHUDO��VRODPHQWH�HPSOHDGRV�SXHGHQ�FDOLILFDU�SDUD�UHFLELU�VHJXUR�GH�GHVHPSOHR��
QR�ORV�FRQWUDWLVWDV�LQGHSHQGLHQWHV��6LQ�HPEDUJR���PXFKRV�WUDEDMDGRUHV�VH�FODVLILFDQ�
HUUyQHDPHQWH�FRPR�FRQWUDWLVWDV�LQGHSHQGLHQWHV��FXDQGR��GH�KHFKR��VRQ�HPSOHDGRV�
VHJ~Q�OD�OH\�GH�&DOLIRUQLD�\�WLHQHQ�GHUHFKR�D�OD�SURWHFFLyQ�\�ORV�EHQHILFLRV�GH�ORV�
HPSOHDGRV��FRPR�HO�VHJXUR�GH�GHVHPSOHR���
�
6L�FUHH�TXH�SXHGH�KDEHU�VLGR�FODVLILFDGR�HUUyQHDPHQWH�FRPR�XQ�FRQWUDWLVWD�
LQGHSHQGLHQWH��GHEH�VROLFLWDU�ORV�EHQHILFLRV�GHO�VHJXUR�GH�GHVHPSOHR��
�
(O��(''��GHFLGLUi�VL�VH�FODVLILFy�HUUyQHDPHQWH�DSOLFDQGR�XQD�OH\�UHFLHQWH�GH�&DOLIRUQLD��
FRQRFLGD�FRPR�$%����3DUD�REWHQHU�PiV�LQIRUPDFLyQ�VREUH�VL�VH�FODVLILFy�
LQFRUUHFWDPHQWH��YLVLWH�OD�SiJLQD�ZHE�GHO�(''�DTXt���KWWSV���ZZZ�ODERU�FD�JRY��VWDWXV�GH�
HPSOHR���WUDEDMDGRUHV���
�
&XDQGR�8G��VROLFLWH�FRPR�WUDEDMDGRU�HUUyQHDPHQWH�FODVLILFDGR�FRPR�FRQWUDWLVWD�
LQGHSHQGLHQWH��DVHJ~UHVH�GH�SURSRUFLRQDU�SUXHEDV�GH��WRGRV�ORV�LQJUHVRV��GH�VX�WUDEDMR��
VDODULRV��SURSLQDV��FRPLVLRQHV��ERQLILFDFLRQHV��HWF��3XHGH�VROLFLWDU�ORV�EHQHILFLRV�GH�
GHVHPSOHR�LQFOXVR�VL�OH�SDJDURQ�HQ�HIHFWLYR���
�
,QFOXVR�VL�HO��(''��GHWHUPLQD�TXH�8G��QR�HV�XQ�HPSOHDGR��D~Q�SXHGH�VHU�HOHJLEOH�SDUD�
ORV�EHQHILFLRV�VL��

Ɣ 8VWHG�HOLJLy�D�FRQWULEXLU�D�OD�&REHUWXUD�(OHFWLYD�GH�8,�\�SDJy�ODV�FRQWULEXFLRQHV�
UHTXHULGDV�SDUD�VHU�FRQVLGHUDGR�SRWHQFLDOPHQWH�HOHJLEOH�SDUD�ORV�EHQHILFLRV��

Ɣ 6X�HPSOHDGRU�DQWHULRU�KL]R�FRQWULEXFLRQHV�HQ�VX�QRPEUH�GXUDQWH�ORV�~OWLPRV���D�
���PHVHV��

�
ߦ $VHJ~UHVH�GH�YHULILFDU�WDPELpQ�ORV�RWURV�UHTXLVLWRV�SDUD�EHQHILFLRV�GH�GHVHPSOHR�

HQ�QXHVWUD��VHFFLyQ�DQWHULRU���
�

ߦ 7DPELpQ�SXHGH�VHU�HOHJLEOH�SDUD�RWURV�EHQHILFLRV���

�
�
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ż &DO)UHVK���FXSRQHV�GH�DOLPHQWRV���6ROLFLWH�DTXt���*HW&DO)UHVK�RUJ��
ż $VLVWHQFLD�JHQHUDO ���0iV�DTXt���KWWSV���ZZZ�FGVV�FD�JRY�FRXQW\�RIILFHV�
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��



�

�� ¢&yPR�SXHGR�REWHQHU�GLQHUR�VL�HVWR\�HQIHUPR�R�VL�HVWR\�HQ�
FXDUHQWHQD"�
8G��SXHGH�REWHQHU�YDULDV�IRUPDV�GH�DVLVWHQFLD�ILQDQFLHUD�VL�VH�HQIHUPD�R�HVWi�HQ�
FXDUHQWHQD��LQFOXLGR�GtDV�GH�HQIHUPHGDG�SDJDGRV��HO�VHJXUR�HVWDWDO�SRU�GLVFDSDFLGDG�\�
OD�FRPSHQVDFLyQ�D�ORV�WUDEDMDGRUHV��
�

ߦ 'tDV�GH�HQIHUPHGDG�SDJDGRV�
�

¢4Xp�VRQ�ORV�GtDV�GH�HQIHUPHGDG�SDJDGRV"�
Ɣ (Q�&DOLIRUQLD��WRGRV�ORV�HPSOHDGRV�WLHQHQ�GHUHFKR�D�XQ�PtQLPR�GH���GtDV�GH�

HQIHUPHGDG�SDJDGRV�SRU�DxR��8Q�HPSOHDGR�FRPLHQ]D�D�DFXPXODU�GtDV�GH�
HQIHUPHGDG�SDJDGRV�FXDQGR�HPSLH]D�D�WUDEDMDU��\�HO�HPSOHDGR�SXHGH�XVDU�ORV�
GtDV�GH�HQIHUPHGDG�GHVSXpV�GH�KDEHU�WUDEDMDGR�SDUD�HO�HPSOHDGRU�SRU����GtDV���

�
¢&XiQGR�SXHGR�XVDU�ORV�GtDV�GH�HQIHUPHGDG�SDJDGRV"�

Ɣ /RV�HPSOHDGRV�WLHQHQ�GHUHFKR�D�XVDU�GtDV�GH�HQIHUPHGDG�DFXPXODGRV�SRU�
DXVHQFLDV�GHELGR�D��

ż VX�SURSLD�HQIHUPHGDG��
ż XQ�GLDJQyVWLFR��FXLGDGR�R�WUDWDPLHQWR�GH�XQD�FRQGLFLyQ�GH�VDOXG�

H[LVWHQWH��R�
ż DWHQFLyQ�SUHYHQWLYD��LQFOX\H�OD�FXDUHQWHQD�SURSLD�VL�OH�UHFRPLHQGDQ�ODV�

DXWRULGDGHV�FLYLOHV��R�GHELGR�D�OD�SRVLEOH�H[SRVLFLyQ�DO�&29,'����R�HO�
YLDMH�D�iUHDV�GH�DOWR�ULHVJR���

ż 7DPELpQ�SXHGH�XVDU�GtDV�GH�HQIHUPHGDG�SDJDGRV�FXDQGR�VX�WUDEDMR�VH�
FLHUUD�GHELGR�DO�&29,'�����6LQ�HPEDUJR��VX�HPSOHDGRU�QR�SXHGH�
REOLJDUOR�D�WRPDU�GtDV�GH�HQIHUPHGDG�SDJDGRV��HV�VX�HOHFFLyQ�FRPR�
WUDEDMDGRU�WRPDU�HVRV�GtDV��

�
¢&XiQWRV�GtDV�GH�HQIHUPHGDG�WHQJR"�

ż 3RU�OR�JHQHUDO��HPSOHDGRUHV�HQ�&DOLIRUQLD�SXHGHQ�OLPLWDU�ORV�GtDV�GH�HQIHUPHGDG�
TXH�XQ�HPSOHDGR�XVH�D���GtDV�SRU�DxR��D�QR�VHU�TXH�HO�HPSOHDGRU�HVWp�RSHUDQGR�
HQ�XQD�FLXGDG�TXH�SURYHH�GtDV�GH�HQIHUPHGDG�DGLFLRQDOHV��SRU�HMHPSOR��

Ŷ (Q�OD�FLXGDG�GH�/RV�ÈQJHOHV��ORV�HPSOHDGRV�WLHQHQ�GHUHFKR�D���GtDV�GH�
HQIHUPHGDG�SDJDGRV��SRU�DxR��

Ŷ /XJDUHV�FRPR��%HUNHOH\����(PHU\YLOOH ����2DNODQG����6DQ�'LHJR ����6DQ�)UDQFLVFR�
\��6DQWD�0yQLFD��UHTXLHUHQ�TXH�ORV�HPSOHDGRUHV�EULQGHQ�PiV�GH���GtDV�GH�
HQIHUPHGDG��

�
¢&yPR�XVR�PLV�GtDV�GH�HQIHUPHGDG�SDJDGRV"�

ż 1RWLILTXH�D�VX�HPSOHDGRU�OR�DQWHV�SRVLEOH�XQD�YH]�TXH�VHSD�TXH�QHFHVLWD�IDOWDU�DO�
WUDEDMR��1R�QHFHVLWD�SURSRUFLRQDU�XQD�QRWD�GHO�PpGLFR���

�
�

���



�

ż 6X�HPSOHDGRU�12�38('(��WRPDU�UHSUHVDOLDV��FRQWUD�XVWHG�SRU�XVDU�VXV�GtDV�GH�
HQIHUPHGDG�SDJDGRV��

ż 6X�HPSOHDGRU�12�38('(��IRU]DUOR��D�WRPDU�GtDV�GH�HQIHUPHGDG�SDJDGRV��
�
�
ߦ 6HJXUR�GH�GLVFDSDFLGDG�GHO�HVWDGR��6',��R�6�WDWH�'LVDELOLW\�,QVXUDQFH ��HQ�LQJOpV��

�
¢4Xp�HV�HO�VHJXUR�GH�GLVFDSDFLGDG��6',�"�

Ɣ 6',�OH�SDJD�KDVWD�HO�����R�����GH�VX�VDODULR��KDVWD�XQ�Pi[LPR�GH��������SRU�
PHV��GHSHQGLHQGR�HQ�VXV�LQJUHVRV�DQWHULRUHV��GXUDQWH�XQ�Pi[LPR�GH����
VHPDQDV��

�
¢&XiOHV�VRQ�ORV�UHTXLVLWRV�SDUD�REWHQHU�XQ�VHJXUR�GH�GLVFDSDFLGDG"�

ż 'HEH�WHQHU��FHUWLILFDFLyQ�PpGLFD ��GH�HQIHUPHGDG��GLVFDSDFLGDG�R�FXDUHQWHQD�
UHTXHULGD��

ż 'HEH�KDEHU��SDJDGR�D�6',�GXUDQWH�HO�SHUtRGR�EDVH ���¢&yPR�VDEH�VL�SDJy�D�6',"�
(FKH�XQ�YLVWD]R�D�VX�WDOyQ�GH�FKHTXH��6L�KD\�XQD�GHGXFFLyQ�SRU��&$�6',���8G��
SDJy�D�6',���

ż /RV�WUDEDMDGRUHV�LQGRFXPHQWDGRV�38('(1�&$/,),&$5���/RV�WUDEDMDGRUHV�
LQGRFXPHQWDGRV�SXHGHQ�SUHVHQWDU�XQD�VROLFLWXG�HQ�SDSHO�\�GHMDU�HQ�EODQFR�OD�
FDVLOOD�TXH�VROLFLWD�VX�Q~PHUR�GH�VHJXUR�VRFLDO��(V�SRVLEOH�TXH�8G��WHQJD�TXH�
SURSRUFLRQDU�VX�:���

�
¢&XiQGR�SXHGR�REWHQHU�ORV�EHQHILFLRV�GHO�VHJXUR�GH�GLVFDSDFLGDG"�
(O�SHULRGR�KDELWXDO�GH�XQD�VHPDQD�GH�HVSHUD�KD�VLGR�UHQXQFLDGR�SRU�OD�RUGHQ�HMHFXWLYD�
GHO�JREHUQDGRU�GH�&DOLIRUQLD��8G��SXHGH�FRPHQ]DU�D�REWHQHU�EHQHILFLRV�WDQ�SURQWR�FRPR�
(''�SXHGD�SURFHVDU�VX�VROLFLWXG���

�
¢'yQGH�VROLFLWR�ORV�EHQHILFLRV�GHO�VHJXUR�GH�GLVFDSDFLGDG"��
6ROLFLWH�HQ�OD�SiJLQD�ZHE�GHO�(''�DTXt��
KWWSV���ZZZ�HGG�FD�JRY�'LVDELOLW\�6',B2QOLQHB(VSDQRO�KWP��

�
�

ߦ &RPSHQVDFLyQ�GH�WUDEDMDGRUHV��
6L��FRQWUDH�&29,'����HQ�HO�WUDEDMR ��GXUDQWH�HO�FXUVR�UHJXODU�GH�VX�WUDEDMR��SXHGH�TXH�8V��
FDOLILTXH�SDUD�EHQHILFLRV�GH�FRPSHQVDFLyQ�GH�WUDEDMDGRUHV��LQFOX\HQGR��

Ŷ SDJRV�SRU�GLVFDSDFLGDG��
Ɣ /RV�SDJRV�VRQ�JHQHUDOPHQWH�����GHO�VDODULR�EUXWR�TXH�SLHUGH�

PLHQWUDV�VH�UHFXSHUD�GH�XQD�HQIHUPHGDG�R�OHVLyQ�UHODFLRQDGD�FRQ�
HO�WUDEDMR��KDVWD�XQ�PRQWR�VHPDQDO�Pi[LPR�HVWDEOHFLGR�SRU�OD�OH\��

Ŷ 7UDWDPLHQWR�PpGLFR�
�

�
�

���



�

3DUD�SUHVHQWDU�XQ�UHFODPR�GH�FRPSHQVDFLyQ�GH�WUDEDMDGRUHV��XQ�HPSOHDGR�GHEH�
SUHVHQWDU�XQ�IRUPXODULR�GH�UHFODPR�':&���FRQ�VX�HPSOHDGRU���
�
2EWHQJD�PiV�LQIRUPDFLyQ�VREUH�VX�HOHJLELOLGDG�SDUD�OD�FRPSHQVDFLyQ�GH�WUDEDMDGRUHV�
DTXt��
KWWSV���ZZZ�GLU�FD�JRY�,QMXUHG:RUNHU*XLGHERRN�6SDQLVK�,QMXUHG:RUNHU*XLGHERRN�KWPO��

�
�

���



�

�� ¢&RPR�SXHGR�FRQVHJLU�GLQHUR�VL�QR�SXHGR�WUDEDMDU�SRUTXH�
QHFHVLWR�FXLGDU�D�XQ�IDPLOLDU�TXH�HVWi�HQIHUPR"�
+D\�PiV�GH�XQD�IRUPD�GH�REWHQHU�XQ�UHHPSOD]R�GH�LQJUHVRV�VL�QHFHVLWD�FXLGDU�D�XQ�
IDPLOLDU�HQIHUPR��LQFOX\HQGR�GtDV�GH�HQIHUPHGDG�SDJDGRV�\�HO�SHUPLVR�IDPLOLDU�SDJDGR��
�

ߦ 'tDV�GH�HQIHUPHGDG�SDJDGRV�
3XHGH�WRPDU�GtDV�GH�HQIHUPHGDG�SDJDGRV�SDUD����FXLGDU�D�ORV�PLHPEURV�GH�VX�IDPLOLD�
�LQFOXLGRV�SDGUHV��KLMRV��FyQ\XJHV��SDUHMDV�GRPpVWLFDV�UHJLVWUDGDV��DEXHORV��QLHWRV�R�
KHUPDQRV������FLHUUH�GH�HVFXHODV�����FXDUHQWHQD�\����DLVODPLHQWR��3RU�IDYRU�YHD�QXHVWUD�
VHFFLyQ�DQWHULRU��SDUD�PiV�GHWDOOHV���
�

ߦ 3HUPLVR�IDPLOLDU�SDJDGR�
�
¢4Xp�HV�HO�SHUPLVR�IDPLOLDU�SDJDGR"�

ż (O�SHUPLVR�IDPLOLDU�SDJDGR�HV�XQ�UHHPSOD]R�GH�LQJUHVRV�VL�QHFHVLWD�FXLGDU�D�XQ�
IDPLOLDU�FHUFDQR�TXH�WLHQH�XQD�FRQGLFLyQ�GH�VDOXG�JUDYH��(VWR�LQFOX\H�HO�FXLGDGR�
GH�XQ�KLM#��SDGUH��VXHJUR��DEXHOR��QLHWR��KHUPDQR��FyQ\XJH�R�SDUHMD�GRPpVWLFD��

�
¢&XiQWR�GLQHUR�SXHGR�UHFLELU�EDMR�HO�SHUPLVR�IDPLOLDU�SDJDGR"�

ż (O�SHUPLVR�IDPLOLDU�SDJDGR�OH�SXHGH�SURSRUFLRQDU�HO�����R�HO�����GH�VXV�
LQJUHVRV��KDVWD�XQ�Pi[LPR�GH��������SRU�VHPDQD��GXUDQWH�XQ�Pi[LPR�GH���
VHPDQDV��R�XQ�Pi[LPR�GH���VHPDQDV�SDUD�OD�SHUVRQDV�TXH�VROLFLWHQ�GHVSXpV�
GHO���GH�MXOLR�GH��������
�

¢4XLpQ�SXHGH�FDOLILFDU�SDUD�UHFLELU�HO�SHUPLVR�IDPLOLDU�SDJDGR"�
ż /D�FRQGLFLyQ�GH�VDOXG�JUDYH��GHEH�VHU�FHUWLILFDGD ��SRU�XQ�SURYHHGRU�GH�DWHQFLyQ�

PpGLFD�R�XQ�IXQFLRQDULR�GH�VDOXG�S~EOLFD��
ż 3DUD�REWHQHU�XQD�OLVWD�FRPSOHWD�GH�ORV�UHTXLVLWRV��YLVLWH�HO�VLWLR�ZHE�GH�(''��

KWWSV���HGG�FD�JRY�'LVDELOLW\�$PB,B(OLJLEOHBIRUB3)/B%HQHILWV�KWP�
ż (O�HVWDWXV�GH�FLXGDGDQtD�R�GH�LQPLJUDFLyQ�QR�DIHFWD�OD�HOHJLELOLGDG��

�
¢'yQGH�VROLFLWR�SDUD�UHFLELU�HO�SHUPLVR�IDPLOLDU�SDJDGR"�

6ROLFLWH�HQ�OD�SiJLQD�ZHE�GHO�(''�DTXt��
KWWSV���HGG�FD�JRY�'LVDELOLW\�+RZBWRB)LOHBDB3)/B&ODLPBLQB6',B2QOLQH�KWP�

�
�

���



�

�� ¢0L�WUDEDMR�HVWi�SURWHJLGR�VL�PH�HQIHUPR�R�HVWR\�HQ�
FXDUHQWHQD"�
([LVWHQ�YDULDV�OH\HV�TXH�SXHGHQ�SURWHJHU�VX�WUDEDMR��
�

ߦ /D�OH\�GH�GHUHFKRV�IDPLOLDUHV�GH�&DOLIRUQLD���&)5$���\�OD�OH\�GH�OLFHQFLD�PpGLFD�
IDPLOLDU���)0/$���

�
¢4Xp�VRQ�&)5$���)0/$"�

ż /DV�OH\HV�GH�&)5$�\�)0/$�SURYHHQ�KDVWD����VHPDQDV�GH�WLHPSR�DIXHUD�GH�
WUDEDMR��VLQ�SDJR ��SDUD�DWHQGHU�XQD�DIHFFLyQ�GH�VDOXG�JUDYH��(VWR�SURWHJH�VX�
WUDEDMR�FRQWUD�HO�GHVSLGR�PLHQWUDV�HVWi�WRPDQGR�WLHPSR�IXHUD�GH�WUDEDMR��\�8G��
WHQGUi�HO�GHUHFKR�GH�VHU�UHLQWHJUDGR�D�VX�PLVPR�R�FRPSDUDEOH�SRVLFLyQ�GH�
WUDEDMR��D�SHVDU�GH�TXH�VX�HPSOHDGRU�KD\D�WHQLGR�TXH�KDFHU�GHVSLGRV���8G��QR�
WLHQH�TXH�WRPDU�ODV����VHPDQDV�DO�PLVPR�WLHPSR��

ż 'XUDQWH�VX�WLHPSR�IXHUD�GHO�WUDEDMR�EDMR�&)5$�R�)0/$��VX�HPSOHDGRU�GHEH�
FRQWLQXDU�VXV�EHQHILFLRV�GH�VDOXG���

�
¢4XLpQ�HV�HOHJLEOH�SDUD�WRPDU�&)5$���)0/$"�

ż 8Q�WUDEDMDGRU�TXH��WLHQH�XQD�FRQGLFLyQ�GH�VDOXG�JUDYH ��TXH�UHTXLHUH�WLHPSR�OLEUH�
GHO�WUDEDMR���

Ŷ (O�FRURQDYLUXV�HV�XQD�DIHFFLyQ�PpGLFD�JUDYH��SHUR�HO�SHUPLVR�)0/$���
&)5$�QR�HVWDQ�GLVSRQLEOH�VL�QR�WLHQHV�VtQWRPDV�\�HVWDV�HQ�FXDUHQWHQD�R�
FXPSOLHQGR�FRQ�ODV�yUGHQHV�GH�UHIXJLR�HQ�FDVD��

ż (O�WUDEDMDGRU�GHEH�KDEHU��WUDEDMDGR�SDUD�HO�HPSOHDGRU�GXUDQWH�DO�PHQRV���DxR�
�SHUR�HO�DxR�GH�VHUYLFLR�QR�WLHQH�TXH�VHU�FRQVHFXWLYR����

ż (O�WUDEDMDGRU��WUDEDMy�DO�PHQRV������KRUDV��SDUD�HO�HPSOHDGRU�HQ�HO�DxR�DQWHULRU��
ż (O�HPSOHDGRU�GHO�WUDEDMDGRU�GHEH�WHQHU�PiV�GH�����HPSOHDGRV��GHQWUR�GH�XQ�UDGLR�

GH����PLOODV�GHO�OXJDU�GH�WUDEDMR�GHO�WUDEDMDGRU��
�

¢&yPR�DSOLFDU�SDUD�&)5$���)0/$"�
ż &RQWDFWH��VX�HPSOHDGRU�SRU�HVFULWR��SRU�HMHPSOR��SRU�PHQVDMH�GH�WH[WR�R�FRUUHR�

HOHFWUyQLFR��\�FRPXQLTXH�VX�GHVHR�GH�WRPDU�WLHPSR�IXHUD�GH�WUDEDMR�EDMR�OD�
OH\HV�)0/$���&)5$��

�
ߦ /D�OH\�GH�HPSOHR�\�YLYLHQGD�MXVWD��)(+$��\�OD�OH\�GH�HVWDGRXQLGHQVHV�FRQ�

GLVFDSDFLGDGHV��$'$��
�

¢4Xp�HV��)(+$���$'$"�
ż 6HJ~Q�)(+$���$'$��XQ�WUDEDMDGRU�SXHGH�VROLFLWDU�D�VX�HPSOHDGRU�TXH�OH�SURYHH�

WLHPSR�IXHUD�GH�WUDEDMR�VLQ�SDJR�FRPR�DFRPRGDFLyQ�SDUD�VX�DIHFFLyQ�PpGLFD���
ż 1R�KD\�UHTXLVLWR�GH�TXH�VX�HPSOHDGRU�FRQWLQ~H�FRQ�VXV�EHQHILFLRV�GH�VDOXG��

�
�

���



�

�
¢4XLpQ�HVWi�SURWHJLGR�EDMR�)(+$���$'$"�

ż (O�HPSOHDGRU�GHO�WUDEDMDGRU�GHEH�WHQHU�DO�PHQRV���HPSOHDGRV��VHJ~Q�OD�)(+$��
\����HPSOHDGRV��VHJ~Q�OD�$'$���

ż (O�WUDEDMDGRU�GHEH�WHQHU�XQD��GLVFDSDFLGDG�UHDO���TXH�SXHGH�LQFOXLU�WHQHU�XQ�
VLVWHPD�LQPXQH�FRPSURPHWLGR��R�VL�HVWi�H[SHULPHQWDQGR�FRPSOLFDFLRQHV�JUDYHV�
SRU�FRURQDYLUXV��FRPR�OD�QHXPRQtD��

�
¢&yPR�REWHQJR�SURWHFFLyQ�EDMR�)(+$���$'$"�

ż &RQWDFWH�VX�HPSOHDGRU�SRU�HVFULWR��SRU�HMHPSOR��SRU�PHQVDMH�GH�WH[WR�R�FRUUHR�
HOHFWUyQLFR��\�H[SOtTXHOH�TXH�WLHQH�XQD�GLVFDSDFLGDG�VHJ~Q�OD�GHILQLFLyQ�GH�$'$�
\�)(+$�\�TXH�HVWi�VROLFLWDQGR�XQD�DFRPRGDFLyQ�GH�WLHPSR�IXHUD�GH�WUDEDMR�VLQ�
SDJR��'HEH�LQGLFDU�FXiQGR�HVSHUD�UHJUHVDU�DO�WUDEDMR��SRU�HMHPSOR����VHPDQDV���
�

�� �¢(VWi�SURWHJLGR�PL�WUDEDMR�VL�QHFHVLWR�FXLGDU�D�XQ�IDPLOLDU�
HQIHUPR"�
([LVWHQ�OH\HV�HVWDWDOHV�\�IHGHUDOHV�TXH�SURWHJHQ�VX�GHUHFKR�D�FXLGDU�D�ORV�IDPLOLDUHV�
HQIHUPRV��
�

ߦ /D�OH\�GH�GHUHFKRV�GH�OD�IDPLOLD�GH�&DOLIRUQLD��&)5$��\�OD�OH\�GH�OLFHQFLD�PpGLFD�
IDPLOLDU��)0/$��

ż &)5$��)0/$�SURYHHQ�KDVWD����VHPDQDV�GH�WLHPSR�IXHUD�GH�WUDEDMR�VLQ�SDJR�
SDUD��WUDEDMDGRUHV�TXH�QHFHVLWDQ�WRPDU�WLHPSR�OLEUH�SDUD�FXLGDU�D�XQ�SDGUH��
FyQ\XJH��SDUHMD�GRPpVWLFD��XQ�QLxR�PHQRU�GH�HGDG��XQ�KLMR�DGXOWR�GHSHQGLHQWH�R�
FRQ�XQD�FRQGLFLyQ�GH�VDOXG�JUDYH��(VWDV�OH\HV�SURWHJHQ�VX�WUDEDMR�PLHQWUDV�
HVWiV�WRPDQGR�WLHPSR�IXHUD�GH�WUDEDMR��7DPELpQ�UHTXLHUH�TXH�ORV�HPSOHDGRUHV�
FRQWLQ~HQ�VXV�EHQHILFLRV�GH�VDOXG���

ż 3DUD�FRQRFHU�ORV�UHTXLVLWRV�\�OD�HOHJLELOLGDG��FRQVXOWH�OD��VHFFLyQ�DQWHULRU���
�

��� ¢4Xp�VXFHGH�VL�PL�HPSOHDGRU�PH�GLVFULPLQD�R�WRPD�
UHSUHVDOLDV�FRQWUD�PL�SRUTXH�HVWR\�HQIHUPR"�
6L�VX�HPSOHDGRU�OR�GLVFULPLQD�R�WRPD�UHSUHVDOLDV�SRUTXH�HVWi�HQIHUPR��KD\�YDULDV�OH\HV�
TXH�SXHGHQ�SURWHJHUOR��
�

ߦ /D�OH\�GH�HPSOHR�\�YLYLHQGD�MXVWD��)(+$����OD�OH\�GH�HVWDGRXQLGHQVHV�FRQ�
GLVFDSDFLGDGHV��$'$��

�

�
�

���



�

¢4Xp�HVWi�SURWHJLGR�SRU�OD�OH\HV��)(+$�\�OD�$'$"��
ż 6HJ~Q�OD�)(+$�\�OD�$'$��XQ�HPSOHDGRU�QR�SXHGH�GLVFULPLQDU�QL�WRPDU�

UHSUHVDOLDV�FRQWUD�XQ�WUDEDMDGRU�SRU�WHQHU�XQD�GLVFDSDFLGDG��(VWR�LQFOX\H�
GLVFULPLQDU�D�XQ�WUDEDMDGRU�SRU�HVWDU�DVRFLDGR�FRQ�DOJXLHQ�FRQ�XQD�GLVFDSDFLGDG��

Ŷ 3RU�HMHPSOR��XQ�HPSOHDGRU�QR�SXHGH��
Ɣ 'HVSHGLU�D�XQ�WUDEDMDGRU�SRUTXH�WLHQH�R�KD�HVWDGR�H[SXHVWR�DO�

FRURQDYLUXV��
Ɣ 'HVSLGD�D�XQ�WUDEDMDGRU�SRUTXH�WLHQH�XQ�IDPLOLDU�TXH�KD�HVWDGR�

H[SXHVWR�DO�FRURQDYLUXV��
ż 6L�WLHQH�XQD�GLVFDSDFLGDG��VHJ~Q�OR�GHILQLGR�SRU�OD�)(+$���$'$���WLHQH�GHUHFKR�D�

DFRPRGDFLRQHV�UD]RQDEOHV��FRPR�HO�WHOHWUDEDMR��
ż 6X�HPSOHDGRU�GHEH�PDQWHQHU�OD�LQIRUPDFLyQ�PpGLFD�GH�XQ�WUDEDMDGRU�

FRQILGHQFLDO�\�SULYDGD��
ż /RV�HPSOHDGRUHV�QR�SXHGHQ�SUHJXQWDU�D�ORV�WUDEDMDGRUHV�TXH�QR�WLHQHQ�

VtQWRPDV�GH�FRURQDYLUXV�VL�WLHQHQ�FRQGLFLRQHV�PpGLFDV�TXH�ORV�SRQHQ�HQ�PD\RU�
ULHVJR�GH�FRURQDYLUXV��

�
¢4XLpQ�HVWi�SURWHJLGR�SRU�OD�OH\HV�)(+$�\��$'$"�

ż /D�OH\HV�)(+$�\��$'$�VROR�SURWHJHQ�D�HPSOHDGRUHV�GH�FLHUWR�WDPDxR��/D�)(+$�
VH�DSOLFD�D�ORV�HPSOHDGRUHV�FRQ���R�PiV�HPSOHDGRV��\�OD�$'$�VH�DSOLFD�D�ORV�
HPSOHDGRUHV�FRQ����R�PiV�HPSOHDGRV��

ż (O�WUDEDMDGRU�GHEH�WHQHU�XQD��GLVFDSDFLGDG��VHJ~Q�OD�GHILQLFLyQ�SURSRUFLRQDGR�
SRU�OD�OH\��VHU��FRQVLGHUDGR��FRPR�WHQHU�XQD�GLVFDSDFLGDG�R�HVWDU�DVRFLDGR�FRQ�
XQ�SHUVRQD�FRQ�XQD�GLVFDSDFLGDG��
�

��� ¢4Xp�EHQHILFLRV�SXHGR�UHFLELU�VL�VR\�LQGRFXPHQWDGR"�
�

ż 6L�FXPSOH�FRQ�WRGRV�ORV�UHTXLVLWRV��SXHGH�VHU�HOHJLEOH�SDUD�UHFLELU��
Ŷ 6HJXUR�GH�GLVFDSDFLGDG�GHO�HVWDGR�
Ŷ 'tDV�GH�(QIHUPHGDG�3DJDGRV�
Ŷ 3HUPLVR�)DPLOLDU�3DJDGR�
Ŷ &RPSHQVDFLyQ�ODERUDO�

�
ż 12�HV�HOHJLEOH�SDUD�EHQHILFLRV�GH�GHVHPSOHR�D�PHQRV�TXH�WHQJD�DOJ~Q�WLSR�GH�

DXWRUL]DFLyQ�GH�WUDEDMR��
�

ż 5HJOD�GH�FDUJD�S~EOLFD���(O��6HUYLFLR�GH�&LXGDGDQtD�H�,QPLJUDFLyQ�GH�ORV�
(VWDGRV�8QLGRV��86&,6��KD�GHFODUDGR�TXH�QR�FRQVLGHUDUi�HO�WUDWDPLHQWR�R�OD�
DWHQFLyQ�SUHYHQWLYD�UHODFLRQDGD�FRQ�&29,'����FRPR�SDUWH�GH�OD�GHWHUPLQDFLyQ�
GH�LQDGPLVLELOLGDG�GH�OD�FDUJD�S~EOLFD��/RV�EHQHILFLRV�HVWDWDOHV�TXH�QR�HVWiQ�

�
�

���



�

ILQDQFLDGRV�SRU�GyODUHV�IHGHUDOHV�QR�VHUiQ�FRQVLGHUDGRV�EDMR�OD�UHJOD�GH�OD�
&DUJD�3~EOLFD���

Ŷ 3DUD�REWHQHU�PiV�LQIRUPDFLyQ�VREUH�FyPR�OD�REWHQFLyQ�GH�EHQHILFLRV�
SXHGH�DIHFWDU�VX�VROLFLWXG�GH�DMXVWH�GH�HVWDGR��FRQVXOWH�D�XQ�DERJDGR�GH�
LQPLJUDFLyQ��

�
ż 5(&85626�*(1(5$/(6�3$5$��3(5621$6�6,1�'2&80(17$&,Ï1�(1�

&$/,)251,$��
$OLDQ]D�GH�-XVWLFLD�GH�-yYHQHV�,QPLJUDQWHV�GH�&DOLIRUQLD��
KWWSV���FL\MD�RUJ�FRYLG���VXFHGH�

�

�
�

���



�

��� ¢4Xp�VXFHGH�VL�HVWR\�HPEDUD]DGD�\�QHFHVLWR�WRPDU�
WLHPSR�IXHUD�GHO�WUDEDMR"�
6L�HVWiV�HPEDUD]DGD�\�QHFHVLWDV�WRPDU�WLHPSR�IXHUD�GHO�WUDEDMR��SXHGH�VHU�HOHJLEOH�SDUD�
SURWHFFLyQ�ODERUDO�\�UHHPSOD]R�GH�LQJUHVRV��
�

ߦ 3URWHFFLyQ�ODERUDO��WLHPSR�GH�GLVFDSDFLGDG�SRU�HO�HPEDUD]R��3'/��
�

¢4Xp�HV�HO�WLHPSR�GH�GLVFDSDFLGDG�SRU�HPEDUD]R"�
ż (O�WLHPSR�GH�GLVFDSDFLGDG�SRU�HPEDUD]R�SURSRUFLRQD�D�XQD�WUDEDMDGRUD���PHVHV�

WLHPSR�IXHUD�GH�WUDEDMR�VLQ�SDJR�VL�OD�WUDEDMDGRUD�HVWi���GLVFDSDFLWDGD�SRU�HO�
HPEDUD]R���8QD�WUDEDMDGRUD�SXHGH�VHU��GLVFDSDFLWDGR�SRU�HO�HPEDUD]R��VL�H[LVWH�
XQ�ULHVJR�SDUD�HO�HPEDUD]R�R�GHVSXpV�GH�FRPSOHWDU�HO�HPEDUD]R�FRQ�p[LWR��

Ŷ 3XHGH�FDOLILFDU�VL�VX�HPEDUD]R�HVWi�HQ�ULHVJR�GHELGR�D�OD�SRVLELOLGDG�GH�
H[SRVLFLyQ�DO�FRURQDYLUXV���

ż 'XUDQWH�VX�WLHPSR�IXHUD�GHO�WUDEDMR��VX�HPSOHDGRU�GHEH�FRQWLQXDU�VXV�EHQHILFLRV�
GH�VDOXG���

ż 6L�QHFHVLWD�PiV�GH���PHVHV�GH�WLHPSR��OD�OH\�GH�GHUHFKRV�GH�OD�IDPLOLD�GH�
&DOLIRUQLD�SXHGH�SURSRUFLRQDU�SURWHFFLyQ�ODERUDO�DGLFLRQDO��9HU�PiV�LQIRUPDFLyQ�
HQ�OD��VHFFLyQ�DQWHULRU���

�
¢$�TXLpQ�SURWHJH"�

ż /D�OH\�GHO�WLHPSR�GH�GLVFDSDFLGDG�GH�&DOLIRUQLD�VH�DSOLFD�D�OD�PD\RUtD�GH�ORV�
HPSOHDGRUHV�FRQ���R�PiV�HPSOHDGRV���

�
ߦ ,QJUHVRV��VHJXUR�GH�GLVFDSDFLGDG�GHO�HVWDGR��6',��\�SHUPLVR�IDPLOLDU�SDJDGR�

�3)/��
ż 'XUDQWH�VX�HPEDUD]R�\�GHVSXpV�GHO�QDFLPLHQWR��SXHGH�VHU�HOHJLEOH�SDUD�HO�

UHHPSOD]R�GH�LQJUHVRV�D�WUDYpV�GHO�6',���&RQVXOWH�ODV�VHFFLRQHV�DQWHULRUHV�SDUD�
PiV�GHWDOOHV���

ż 'HVSXpV�GHO�QDFLPLHQWR�GH�VX�EHEp��SXHGH�VHU�HOHJLEOH�SDUD�HO�3HUPLVR�)DPLOLDU�
3DJDGR�PLHQWUDV�HVWi�SDVDQGR�WLHPSR�FRQ�VX�EHEp��&RQVXOWH�ODV��VHFFLRQHV�
DQWHULRUHV��SDUD�REWHQHU�GHWDOOHV�VREUH�ORV�UHTXLVLWRV���

�

�
�

���



�

��� ¢&yPR�DSOLFR�SDUD�UHFLELU�EHQHILFLRV�GHVHPSOHR"�
3XHGH�VROLFLWDU�ORV�EHQHILFLRV�GH�GHVHPSOHR�HQ�OtQHD��SRU�ID[��SRU�FRUUHR�R�SRU�
WHOpIRQR��

Ɣ (Q�OtQHD�� KWWSV���ZZZ�HGG�FD�JRY�8QHPSOR\PHQW�8,B2QOLQH�KWP���
Ɣ 7HOpIRQR�� LQJOpV����������������

HVSDxRO����������������
Ɣ 3RU�FRUUHR�R�ID[��SXHGH�HQFRQWUDU�ORV�IRUPXODULRV�HQ�OtQHD�DTXt��

KWWSV���ZZZ�HGG�FD�JRY�8QHPSOR\PHQW�)RUPVBDQGB3XEOLFDWLRQVB(VSDQRO�KWP�
�

3DUD�REWHQHU�LQVWUXFFLRQHV��FRQVXOWH�ORV�VLJXLHQWHV�YLGHRV�SURSRUFLRQDGRV�SRU�
(''��

�
Ɣ (VSDxRO���

ż 3URJUDPD�GH�%HQHILFLRV�5HVXPHQ�SRU�OD�,QWHUQHW�\�5HJLVWUR�SDUD�1XHYRV�
8VXDULRV��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y NNGWJDY0MJ,	IHDWXUH \RXWX�EH�

ż %HQHILFLRV�GH�'HVHPSOHR�5HVXPHQ�\�5HJLVWUR��
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y )Q=)BG2F5,<	IHDWXUH \RXWX�EH�

��� ¢4Xp�LQIRUPDFLyQ�QHFHVLWR�SDUD�LQLFLDU�XQ�UHFODPR�GH�
GHVHPSOHR"�

�
Ɣ ,QIRUPDFLyQ�SHUVRQDO ���Q~PHUR�GH�VHJXUR�VRFLDO��OLFHQFLD�GH�FRQGXFLU�R�Q~PHUR�GH�WDUMHWD�

GH�LGHQWLILFDFLyQ�HVWDWDO��GRFXPHQWRV�GH�DXWRUL]DFLyQ�GH�WUDEDMR��VL�QR�HV�FLXGDGDQR�GH�
ORV�(VWDGRV�8QLGRV���

�
Ɣ ,QIRUPDFLyQ�VREUH�VX�KLVWRULD�GH�WUDEDMR ���LQIRUPDFLyQ�GHO�HPSOHDGRU��LQFOX\HQGR�HO�

QRPEUH�OHJDO�GH�OD�HPSUHVD��HO�QRPEUH�GHO�VXSHUYLVRU��OD�GLUHFFLyQ��GLUHFFLyQ�SRVWDO�\�
ItVLFD��\�HO�Q~PHUR�GH�WHOpIRQR�GH�VX�HPSOHDGRU��

ż ,QWHQWH�XVDU�HO�QRPEUH�RILFLDO�GH�OD�HPSUHVD�TXH�HVWi�QRWDGR�HQ��VX�FKHTXH�GH�
SDJR�R�:����

ż ,QIRUPDFLyQ�VREUH�WRGRV�ORV�HPSOHDGRUHV�SDUD�ORV�TXH�WUDEDMy�GXUDQWH�ORV�
~OWLPRV����PHVHV��LQFOXLGR�HO�QRPEUH��OD�GLUHFFLyQ��XELFDFLyQ�SRVWDO�\�ItVLFD���ODV�
IHFKDV�GH�HPSOHR��ORV�VDODULRV�EUXWRV�JDQDGRV��ODV�KRUDV�WUDEDMDGDV�SRU�VHPDQD��
OD�WDVD�GH�SDJR�SRU�KRUD�\�OD�UD]yQ�HQ�SRU�TXH�\D�QR�HVWiV�WUDEDMDQGR��

�
Ɣ 'RFXPHQWRV�~WLOHV�UHODFLRQDGRV�FRQ�HO�HPSOHR�TXH�GHEH�WHQHU�D�PDQR ���

ż ÒOWLPR�UHFLER�GH�VXHOGR�\�:���GHO�~OWLPR�HPSOHDGRU��R������VL�FUHH�TXH��IXH�
SDJDGR�LQFRUUHFWDPHQWH�FRPR�XQ�FRQWUDWLVWD�LQGHSHQGLHQWH���

�
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�

���



�

Ɣ 7DPELpQ�FRQVXOWH�FRQ�OD�OLVWD�GH�YHULILFDFLyQ�GH�(''��
KWWSV���ZZZ�HGG�FD�JRY�SGIBSXEBFWU�GH����V�SGI��
�

��� ¢&yPR�IXQFLRQDQ�WRGR�MXQWRV�ORV�EHQHILFLRV�GHO�VHJXUR�GH�
GLVFDSDFLGDG�GHO�HVWDGR��HO�SHUPLVR�IDPLOLDU�SDJDGR�\�GtDV�
GH�HQIHUPHGDG�SDJDGRV"�
�
8Q�WUDEDMDGRU�SXHGH�XVDU�ORV�EHQHILFLRV�FRQVHFXWLYDPHQWH��SHUR�QR�DO�PLVPR�WLHPSR��
3RU�HMHPSOR��VL�HVWi�HQIHUPR�\�QR�SXHGH�WUDEDMDU��SULPHUR�SXHGH�XVDU�VXV�KRUDV�GH�
HQIHUPHGDG�SDJDGDV�TXH�WHQJD�DFXPXODGDV��\�OXHJR��FXDQGR�VH�DJRWHQ��SXHGH�
FRPHQ]DU�D�XVDU�ORV�EHQHILFLRV�GHO�VHJXUR�GH�GLVFDSDFLGDG�GHO�HVWDGR�SDUD�UHHPSOD]DU�
SDUWH�GH�VXV�LQJUHVRV��2��VL�QHFHVLWD�TXHGDUVH�HQ�FDVD�SDUD�FXLGDU�D�XQ�PLHPEUR�GH�VX�
IDPLOLD��SXHGH�WRPDU�VXV�GtDV�GH�HQIHUPHGDG�SDJDGRV�\�OXHJR�XVDU�HO�SHUPLVR�IDPLOLDU�
SDJDGR���
�
$�YHFHV��ORV�HPSOHDGRUHV�LQWHJUDQ�ORV�EHQHILFLRV��GH�PRGR�TXH�ORV�EHQHILFLRV�WUDEDMHQ�
MXQWRV�SDUD�SURSRUFLRQDU�HO������GH�ORV�VDODULRV�SHUGLGRV��'HELGR�D�TXH�WRGRV�ORV�
SHUtRGRV�GH�HVSHUD�VH�KDQ�VXVSHQGLGR�HQ�HVWH�PRPHQWR��VL�HV�HOHJLEOH�SDUD�DPERV�
EHQHILFLRV��HV�SRVLEOH�TXH�SXHGD�SHGLUOH�D�VX�HPSOHDGRU�TXH�LQWHJUH�ORV�EHQHILFLRV�SDUD�
TXH�SXHGD�WHQHU�XQ�UHHPSOD]R�WRWDO�GH�LQJUHVRV�SRU�PiV�WLHPSR���
�

��� ¢4Xp�VXFHGH�VL�PH�REOLJDQ�WUDEDMDU�SHUR�QR�FUHR�TXH�VHD�
VHJXUR�KDFHUOR"�
6HJ~Q�OD�6HFFLyQ������GHO�&yGLJR�/DERUDO��XQ�WUDEDMDGRU�SXHGH�QHJDUVH�HQ�FXPSOLU�FRQ�
ORV�WUDEDMRV�TXH�QR�VRQ�VHJXURV��SHUR�HO�WUDEDMR�WLHQH�TXH�VHU�VXILFLHQWHPHQWH�SHOLJURVR�
FRPR�SDUD�TXH�FXDOTXLHU�SHUVRQD�UD]RQDEOH�SLHQVH�TXH�VX�VDOXG�\�VHJXULGDG�HVWDUtDQ�
HQ�SHOLJUR��
�

3DVRV�D�VHJXLU���
Ɣ 3ULPHUR��RIUH]FD�KDFHU�HO�WUDEDMR�VROR�VL�HO�HPSOHDGRU�HVWi�GLVSXHVWR�D�KDFHU�TXH�

HO�WUDEDMR�VHD�VHJXUR��(Q�ODV�FLUFXQVWDQFLDV�DFWXDOHV��HVR�SXHGH�VHU�TXH�VX�
HPSOHDGRU�RIUH]FD�TXH�XVWHG�SXHGD�WUDEDMDU�GHVGH�VX�FDVD��$OWHUQDWLYDPHQWH��HO�
HPSOHDGRU�GHEH�SURSRUFLRQDU�HO�HTXLSR�DGHFXDGR�SDUD�TXH�HO�WUDEDMR�VHD�
VHJXUR��

Ɣ 6L�HO�HPSOHDGRU�VH�QLHJD��\�HO�WUDEDMDGRU�WRGDYtD�VH�QLHJD�D�WUDEDMDU�SRUTXH�HO�
WUDEDMR�HV��UD]RQDEOHPHQWH�LQVHJXUR��HO�WUDEDMDGRU�GHEH�RIUHFHU�UHDOL]DU�RWUR�
WUDEDMR�TXH�VL�VH�FRQVLGHUH�VHJXUR��
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���
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�

��� ¢�0L�HPSOHDGRU�PH�SXHGH�REOLJDU�D�WRPDU�GtDV�GH�
YDFDFLRQHV��R�GtDV�GH�HQIHUPHGDG�SDJDGDV"�
6L�XQ�WUDEDMDGRU�HVWi�HQ�FXDUHQWHQD�GHELGR�DO�YLUXV��XQ�HPSOHDGRU�QR�SXHGH�H[LJLU�TXH�
HO�WUDEDMDGRU�XVH�VXV�GtDV�GH�HQIHUPHGDG�SDJDGRV��VRODPHQWH�XQ�WUDEDMDGRU�SXHGH�
HOHJLU�D�XVDU�VXV�GtDV�GH�HQIHUPHGDG�SDJDGRV��
�
6L�HO�WUDEDMDGRU�GHFLGH�XWLOL]DU�GtDV�GH�HQIHUPHGDG�SDJDGRV��HO�HPSOHDGRU�SXHGH�H[LJLU�
TXH�WRPH�XQ�PtQLPR�GH�GRV�KRUDV�GH�VXV�KRUDV�GH�HQIHUPHGDG�SDJDGDV��/D�
GHWHUPLQDFLyQ�GH�FXiQWR�WLHPSR�VH�XVDUi�SRU�HQIHUPHGDG�SDJDGD�GHSHQGH�HQ�HO�
WUDEDMDGRU��
�
6,1�(0%$5*2��ORV�HPSOHDGRUHV�SXHGHQ�H[LJLU�D�ORV�HPSOHDGRV�TXH�XVHQ�VXV�
YDFDFLRQHV�X�RWUR�WLHPSR�GH�GHVFDQVR�SDJDGR�DQWHV�GH�TXH�VH�OHV�SHUPLWD�WRPDU�
WLHPSR�IXHUD�GHO�WUDEDMR�VLQ�UHFLELU�SDJR�DOJXQR��
�

��� �¢4Xp�SDVD�VL�WRGDYtD�QHFHVLWR�SDJDU�PLV�LPSXHVWRV"�
�

)HFKD�SDUD�$UFKLYDU���(Q�UHVSXHVWD�D�&29,'�����HO�,56�KD�FDPELDGR�HO��'tD�GH�
,PSXHVWRV���HO�XOWLPR�GLD�SDUD�SUHVHQWDU�VXV�LPSXHVWRV��GHO����GH�DEULO�GH������DO�����GH�
MXOLR�GH�������

Ɣ 6L�QR�SXHGH�DUFKLYDU�VXV�LPSXHVWRV�DQWHV�GHO����GH�MXOLR��SXHGHV�VROLFLWDU�XQD�
H[WHQVLyQ�SDUD�TXH�QR�OH�SHQDOL]DQ��6L�DFHSWDQ�OD�H[WHQVLyQ��HV�SUREDEOH�TXH�YD�
WHQHU�TXH�DUFKLYDU�VXV�LPSXHVWRV�DQWHV�GHO����GH�RFWXEUH�GH��������

Ɣ 6L�'(%(�DOJ~Q�LPSXHVWR��D~Q�GHEH�SDJDU�DQWHV�GHO����GH�MXOLR�GH������GHED��
�
)HFKD�SDUD�SDJDU���(O�~OWLPR�GtD�SDUD�SDJDU�FXDOTXLHU�LPSXHVWR�TXH�GHEH�WDPELpQ�VH�KD�
H[WHQGLGR�GHO����GH�DEULO�GH��������KDVWD�HO����GH�MXOLR�GH�������

Ɣ (O�,56�FRPHQ]DUi�D�HYDOXDU�ODV�PXOWDV�H�LQWHUHVHV�VREUH�ORV�LPSXHVWRV�TXH�
SXHGD�GHEHU��HO����GH�MXOLR�GH������VL�QR�VH�SDJDQ�HQ�WLHPSR��

Ɣ 6L�HVSHUD�XQ�UHHPEROVR��SUHVHQWH�VX�GHFODUDFLyQ�OR�DQWHV�SRVLEOH���
�

�
0È6�5(&85626�62%5(�&8(67,21(6�),6&$/(6��

�
,56���KWWSV���ZZZ�LUV�JRY�HV�FRURQDYLUXV��
&DOLIRUQLD�)UDQFKLVH�7D[�%RDUG���
KWWSV���ZZZ�IWE�FD�JRY�LQGH[�HV�KWPO��
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���
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�

��� �2WURV�UHFXUVRV�
�
5(&85626�*(1(5$/(6�
�
5HVXPHQ�GH�EHQHILFLRV�SDUD�ORV�WUDEDMDGRUHV�DIHFWDGRV�SRU�&29,'�����
KWWSV���ZZZ�ODERU�FD�JRY�FRURQDYLUXV������FKDUW�
/HJDO�$LG�DW�:RUN�SUHJXQWDV�VREUH�FRURQDYLUXV��
KWWSV���OHJDODLGDWZRUN�RUJ�IDFWVKHHW�FRURQDYLUXV�SUHJXQWDV�IUHFXHQWHV�"ODQJ HV��
$JHQFLD�GH�/DERU�\�'HVDUUROOR�GH�OD�)XHU]D�/DERUDO��
KWWSV���ZZZ�ODERU�FD�JRY�&RURQDYLUXV�������
&RPLVLRQDGR�GH�/DERU����KWWSV���ZZZ�GLU�FD�JRY�GOVH������1RYHO�&RURQDYLUXV�KWP�
(''���KWWSV�����HGG��FD�JRY�DERXWBHGG�FRURQDYLUXV������KWP�
&DO�26+$���KWWSV���ZZZ�GLU�FD�JRY�GRVK�FRURQDYLUXV�+HDOWK�&DUH�*HQHUDO�,QGXVWU\�KWPO�
�
3$5$�75$%$-$'25(6��48(�(67È1�&/$6,),&$'26�,1&255(&7$0(17(�
&202�&2175$7,67$6�,1'(3(1',(17(6�
*LJ�:RUNHUV�5LVLQJ����KWWSV���JLJZRUNHUVULVLQJ�RUJ�JHW�LQIRUPHG�FRYLG���UHVRXUFHV���
�
5(&85626�*(1(5$/(6�3$5$�3(5621$6�6,1�'2&80(17$&,Ï1�(1�
&$/,)251,$�
$OLDQ]D�GH�-XVWLFLD�GH�-yYHQHV�,QPLJUDQWHV�GH�&DOLIRUQLD���KWWSV���FL\MD�RUJ�FRYLG����
�
27526�5(&85626�*(1(5$/(6�
&HQWUR�2FFLGHQWDO�GH�'HUHFKR�\�3REUH]D��
KWWSV���WUDQVODWH�JRRJOH�FRP�WUDQVODWH"VO HQ	WO HV	X KWWSV��$��)��)ZFOS�RUJ��)FR
YLG����FRURQDYLUXV�LQIRUPDWLRQ�UHVSRQVH�DQG�FRQVLGHUDWLRQV��)��
�
�
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