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HVSHFHVREWGDOR Q WOLROVRP S X HYRWRG HW HEXVRRY DUGRY SRV (W L Y

GHWHF®RSXHGHVWLROIDQUFHQGDSRIDBRQWHQVERBKI®M XPLQRP UL
XQ JUXSR GH HOODYV

IRWLVWHBDWLUYSQUGL VWU ICHFOLQW L ®EBE F X DGGHD X P U W L | IHFQHBDO
HVSDRIPRPHQWR FHVDWIRRR P SOLD PXMDMWOH H RV H W LH WHHWU MROUHW F
HQVSDFURWLGHQIFQORVWMARPRRPHUFLBHOIBWY U P MMHHHHER QW B RO
YDULOXPLQNMWIQP XDRL WWBEL IS RS R U F L RCROMHGMRRE® BDPR (R UWX Q
DKRUUR GHO FRQVXPR HQHUJ«WLFR

&XHQRRPRGR6WDQGEXHPDQWLHQW
V D OLDD X P L QHD@®L | H U H Q WYHH/O B WAHD
DXVHQFLD GH SHUVRQDV GXUDQWH

GR
(O VLVWHPD '$/” VH FRPSRQH IXQG

e 8QVLVWEBPFRQWWHROXPLQBFHUKQXODEBILP® HXH HUP IFWRB W URID D
LQWHQVLGDG GH OD OX]

e SQPDQGR D GLVR®KR®DO

e /I XPLQDBRM@DODVW/URXNIDMXVWEILYBEQWHQVEBSIBQ G L IGOWBIR
OX] QDWEXIUNDSRQLEOH

/R\VGHW HF 8 FBWHHW HG AR Q/ R Q B R O X FSLHIDI HEDWEDB R Q WHU R L 6 GMH
LOXPLQBAKXQF IGMPBUHFHQQ'3 '$/— \HO3 '$/- MREQPOFDGHH
GHWHFEHRQUHGEBRPUVR® VSHF LD PGHRPXBSIRI LFLRDVEHTXHDV
VDODV DX[LOLDUHV FRQ OX] QDWXUDO R VDODV K%PHGDYV

(OGHWHFWR®/- RIUHKEDOFDQHRBHHWHFFLUPRBH P \ OBPRQH[LUC
SDUDOHOD PDHVWUR PDHVWUR SRU HMHPSOR HQ RILFLQDV \

ERQWDHFRVRSFLRWDPELSKQUDUDQGBHBOWXWKDWWD PHWM RSFLRQH

FHUWLILHmEDVHB '$/- VHQVRGHVHIXODNWNILEERHWHFRFIRB@URWRFRC
'$/— HQWUH RWURYV
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&RPSDWLEOHV FRQ SXOVDGRUHV HVWE£QGDU
/IRVGHWHFWRUHNM” SXHGHRQHFWD FONEXDOTXXONDGRU
FRQYHQFLRQDO GHO PHUFDGR OR TXH SURSRUFLRQD X

)XQFLUQ GH $SUHQGL]DMH —QWHOLJHQWH
1XHVWEHRWHFWRWBHVSHUP LRMVHRR U LHDW YGHO X PL QR Y GG D®
GHIRIPD/HQF IBOMIRVQ H F LR M X VRVIBIES R W H Q F L pHYHWIUAGRR U
7DPELKE RV LB®KVAEDRIQJ X U D PIHGL D 8 & R Q WUHRFCR B/IRU D
PD\RU FRPRGLGDG

$MXVWH 3HUVRQDOL]DGR GH 6HQVLELOLGDG
/IDVHQVQEGBIGXHVWIHRWH F\I R BRIR'Y L P L HG W@RWSUBR U HBH
GHWHFBXMHGHR QILJXWHUIVEDYHFHVLGRHFID\GOVXU LRV
QLYHGHBHWHFBXHE HPRGLILFDAMRUPUHQF IPGIGR D X\W H
SRWHQF L pfP FHRVQWVRUHRFOR W B D S W IH@E R F L R Q D PG HHOQHMR/IR U
FDGD HVSDFLR

ORGR GH 3UXHED 5£SLGD \ (ILFLHQWH
&R@DXQFLGESUXHEDSRVLEGH. @R L | L\ FROSMW L P HODUMH®H
GHWHFEQRPEGMUD P HGMAHIXGHO . Q VW D O 6 L iU HRHR\D U R V
VHQVRHWWDQ F LMILQ] R H U DMOLFYMXR' @ XG L X URHDU P L W XID@G R
FRQILJXUDFLPQ SUHFLVD \ HYLWDQGR HUURUHV HQ OD

&RQWURO SUHFLVR GH OD LOXPLQDFLUQ
(OVOVRRLGHRQVWDQWE FRR@WHQ DEHOXPUW L \L DX UD O
UHJXODM@PGRP L QDB WL @ROLGIHY DQ/H FH V L G @A § R UMDDU
YDULDFLRROHEWOPFRQGLFLEAHOXPLQDFQ@PQKDELWDFLUC
SHUPDQHFHQ HTXLOLEUDGDV

$SDIJDGR $XWRPEWLFR —QWHOLJHQWH

(OVPBERGHD SDJD\GRM X GWD QHDROWRP L\ DNH JBR V
PLQXWRYSHOGEBHPRP SR UW D FBLHOQ@WHRU V R B QO/ID O DV W D
IXQF LRISOVL IR QV XE@RI QHUPFOM ROBR PR G L\GZHAJ PTWI® R V
XVXDULRV XWLOLFHQ HO HVSDFLR VLQ LOQWHUUXSFLRQF
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ORQLWRUHR &RQWLQXR GH OD —OXPLQDFLpQ
/R\GHWHFWZR UWHVH Y D OFF@V W D Q WHHPLHGHMIBH @ RDELWDF L pQ
& XD Q ®R O X PALLQUE®D W XHWMD XL F L HIRQS\DHODD XD U W L SIDAHDIY @ W Q U
FRQVXPRQHFHVYRUWIDR/RHT X HO DD X P D W XGID\CP L Q X XIH ODY H
HQFHQGRWXPLQDKWRPEWLFDPHR@WLFBRQGRUMNLFLHQFLL
HQHUJ«WLFD

&RQWURO 5HPRWR 3UEFWLFR \ 9HUVEWLO
&RHPDQGRGLVWDSEFSD OFRQILJIXUGHOGKHIHRVRUH G H
PRGLILFIPRGDPHIHVIBIW XHORGXFLH @GR PGR QVWDODFL
ORMRVWRBGHPELEBRXVXDUSRNG G WL OIPLDFW LEDHUHQWH V
HVFHGMVOXPLQURAUMIXQHFH VL KD&RAMN LHPBERLPBH
KRUDV

O£[LPD (ILFLHQFLD HQ HO &RQWURO GH -OXPLQDFLpQ
8QVR@RVSRAMWEBXRGHVWLRQDDYWD GULYBUVORXH
SHUPEWRGWURODGNS D FHRPR XODIMW QD WKIRR VF LKIQXQV RO R
HTXLSRWRSWLRLDD VW D QIHG XAERYV W RV M RWB | L F L HHJOLED
DGPLQLVWUDFLuQ GH OD LOXPLQDFLMHQ

$PSOLD FREHUWXUD SDUD DOWXUDV KDVWD P
(OPRGHOR '$/-*$% RIFHXQDRQBHGHWHFPFER@L B HRUPD
FLUFXOBB® UDJHPBR QVHRYD O WHRRP R HV W EXO@RDIF HQMHYD V
GHSRUWILUYDOYRHMFLXFBDFLGGMeHWHFFUHREORBYLH UHWH
XQD VROXFLpQ LGHDO SDUD HVWH WLSR GH HQWRUQRYV

&RQH[LRQDGR - QWHOLJHQWH FRQ &RQH[LUQ ODHVWUR (
JR\GHWHFWRUBNY SHUPLMRHD LIXQBBRQH[PIDMHVWUR HVEODY
TXHDUDQXQLXI)FLR QD FIRRQMER B Q GNROHU IGRWVH FW RMEW U D V
HGVYSRVLRALYRWHRW LRIDDX P L Q D PIRRQ I LJX UDFILQ DORNO
HVFO DR\ MIRQBHEHWHFFHQY ORQIRUPDGHSUHVHRFLD
PRYLPLHIDWRYWKHYWDQWHJIJURSWLPQPPREHUWQUD SDFLRYV
JU D Q GPH\M ROEDI L F L HQFHL DILF DL P S O O IRG YW D QUIHREXIKQGBIR
QHFHVLGDG GH FDEOHDGR DGLFLRQDO YV XQD LQVWDC



I s

" HRVRUHV' $/ — ¢4 X« HV' /- "

(BURWRFRORPHMMBLJIQLILFDW OYB/P SIIHDKE H V
GHOURWRMBRORULJLTDOHD HUXQDHIHUHKELD
VLVWHPDV GH LOXPLQDFLuUQ GLJLWDO

SQRGHORDYDQFRMAW LPSRUWDEHN$HY HVOD
FHUWLILFREOL@DWRXHIDUDQWKHWR G ROR V
GLVSRVIFRPBSRW LLEQOGHS H Q G L H GW KIPEHWLVF B Q
WUDE BMIRQ PPRQMXQWOUR E O HRIWRO LP OQ D
OLPLW D BLHY Q YW HPPHDWU D\GRINU P LONPHJ H D FG HQ
V R O X F L FOQH VEFDWHAD O D\ EODGHIYS W DSDOMDX DO T X L H U
SUR\HBWRSHTXHIiMWWDOBBYRIBYGBYILFLRYV
LQWHOLJHQWHYV

1XHVWWUHRYVREHS UHVH@FLDHVWEQV H 3 DEXRPS O L HYGWRJ L F WHRP@ Q W F
QRUPD\(& ORXHDVHIXUIHFLVLUMEGDE FRPSDW L E LVDRGMIO R V

VLVWH®HEDX W R P DW L(O\DW B/ S R V IGMMHP\E HXRYD SHODMBH G RQW UR
LQWHOGH QWHBIURG R UG GRQDR U P DHFQ\UIQH PBHRD B R SW LFBHDLFLHQF
HQHUJ«WLFD \ PHMRUD HO FRQWFRIMVVE ) \ORRUWHXVXIDDNQRND Q GRYV

'"HWHFFIQHMBUHVHQFE®WL I LRFIXBDFER@OWBQVLE LSDUEBEWLRQ
DXWRPEWLFDPHQWH VLVWHPDV GH LOXPLQDFLUQ

OHGLFLRMP XIYDO%RBQWL QX IDAFRAVDYWHEH O XPLQQBWHOPOQWRUQ!
SHUP LW DHIXGEDIW H Q G HG DDA P L Q CSWLUITM X VOADIDX PLQ BFRRPQH U D
HILFLHQWH

7RGODQ IR U P DAHRERO HFA Q &I L VW E AFR Q WRIIRIDV WDWWRU D @ KEDX V$ /7
(VWH VLVWHPD LQWHUSUHWD ORVY GDWRV \ DFWLYD DFFLRQHYV

e (QFHQGLGR DSDJDGR DXWRPEWLFR GH OXPLQDULDV

e 5SHIXODFLUQ GH OX] BRRVWDQ®R OD L@ W B QOX]|GRBWXHIDO G L
e $SFWLYDFLUQ GH HVFHQDVRSWRURIOPRGBVOD LOXPLQDFLuQ SC
e 8RQWURO UGHPROWRLQDULDYV SHUVLDQDV X RWURV GLVSRVL\

(Q7THPSKQHUJIQWHUQDMWLWRPRE®LHPE GROBHV R FL D FIQMYDF L R'GD-O
'LL$FR@%PHUR ORXHQRWRVLFLFRPFO GHWQORPSOHPHQWHFL
V R O X F LIRYQCHY] DEECDAD GIIWSG UR W RBR'O RV WHHV W £ Q @ DVH U Q N HLSRUIGHIV®! Q
OMHYROXFEHGURWRFR/OR'LILWH®G UHVV DEIBEMW L-GW HU | D B\ DGR
HVSHF ILF SHORM@MY W DD Q] DE&H. O XP L Q DFOMX W R P DW L JIDFW HQ U D
GH HGLILFLRV LQWHOLJHQWHYV
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e _~QWHURSHUDBPUDLBDIFRGENGLVSRVEWUWRVLE/D GRM FLRIWD Q
IRUPPR M X QMBS HSHQ G L H QO/MHIIPEHQWYF BDEVKHH O L P DRSU R E O HRHD V
FRPSDWLELOLGDG TXH VXHOHQ RFXUULU FRQ VLVWHPDV SU

e JOH[LELOLRWB/” SHUPXWBHDVLJQDFENQEELVSRVVWQNRNVLGLE
GHJEOLUBIS URJUD P RP RREQIHAD F GRIOIHEO H D/GARRR/ ® R K R UNJLDH PHSQ@R
O QVW D QIMALFNV@Q@RX HW D P E LSHQU P LUNHD O DNDX)V &/HPWD Q H WE S LG D
HFRQUPLIEDPELOMYHFHVLGHEE VY | IRAHR J U H JDXH YRV SR V I WW DR
IOH[LE VDR BBIGHH [WLHRGBRVLELGHBPDSO RPRG L | LHF® UV W H BDO
IXWXUR VLQ OD QHFHVLGDG GH FDPELDU WRGD OD LQIUDHYV

e ~QVWDONEPS®LILFRGRURELWSIRN LERVQW VWHRBD VHSXHGHQ
FRQH DWW G KWQ B Q LE DQGIHE X V$ /" (VWIRHGXAH QLILFDWHYBPHQW
GHDE@MHWFHVDVLRSOWIDEEORVWDERPRED QWHQL PRL@RMWRXH UL
FDE HEF L R QDDA GIR P SR Q HI\QHE/IHV P L @B RP SO H I8 HGID@BV WD ©® D F L
SRU WDQWR ORV FRVWRV DVRFLDGRYV

e )LDELOLFGUGV LILFDEWUWLILREOLIQWRY/L’'D DVHIXTUWCHVRGRR YV
GLVSRVLIWHFRRSOARMHBURWRRRQR. GRUREDGHRKPSORARR YV
HVW EQ GPEVMHVVEGRVD O L\GE®IE H P S HARMRH G XH®IL H\GBIRDO @BMUDWL Y |
DXPHQWDL GHAWEBO RFWRP SR Q HGWFHRQ WFIRWUX QV L VW MR D Q GDWUL]L
FHUWLIVFDLGR P LORYU RREFDBH. QFRPSDW L FIHDDLBWVE|QR SHUDFL
FRQWLQXD \ VLQ LQWHUUXSFLRQHYV

e (ILFLHQFQBUNKRISWLPL]DIEDYHJUDEMHMHQV RGHBY HQ FLPHGLFL
G HOJXD FE L H GBW I P YDA R Q WDUXRADR P £GAHD IR X P L Q DIVDUNOWDEEWRH Q V L
GHODWXPLQDAHPDWYHBERQYXHDQ XQFLEAO RFXSDRLARYLY HOHOX ]
QD W X(DVRRVR AFRH G XIFEFRQV XBRHQH U Y IDQTRX HV D P E IERX W U LDEX \ }
FXPSOLPLGHDWRR P DWAMNDVFLHQEHD J <WALEDW H QL BLRG G DISARR V
HGLILFLRV D DOFDQ]DU VXV REMHWLYRV GH DKRUUR HQHUJ

e ~-QWHJUDFR@WURMVWHPHV QRVROROLPDWRQWIHR®@OXPLQDFL
*UDFIDAXFD$FDGBELQWHGUUBRVDWLFRRERPRVWRDGHSHUVLD QL
FDOHIDNHQ\WLODEDFR QGLFLROIBE B RV LEOHDQ/LVWE RIBI VWL
FHQW U D DX JDB/RL FLRIEERRON S H FGHRDD W RIURORY W LPXHMERRU DAQDER/DR
FRQIRUW FRPR OD HILFLHQFLD RSHUDWLYD
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