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*DVWRV GH PDQWHQLPLHQWR)| $62& 86} VIREEDF(I&7@E$ '( 3(5621$6 *DVWRV FRUULHQWHYV ILO GH OBV SHUVRQDV
DFWLYLGDGHYV GH DWHQFLYQ |B2GLVEDSIHRLVED GIR(/(&78%/ $6 "LUHFWD OD DVRFLDFLyYQ \ DFWEWiﬁ vg%
SVITXLFRV %,(5=2 DWHQFLYQ D GLVFDSD ARV BT PYXLERY
YDFLOLWDU UHFXUVR WR.\
*
Fz\g\A\/I\/TJVRGH IXQFLRQDPLHQWR } PDQWHQLLIHQWR BHE "LUHFWD DFFLRQHV SDUD FROH LFL g%'LPb GH ORBV SHUVRQDV
GLILFXOWDGH
( , YDFLOLWDU UHFXUVRV IHPHLSD P ISSHOWRO\GH ODV SHUVRQDV
6HUYLFLR GH LQWpUSUHWHYV %Ka ((5]}}5%56&92%‘5%%(?@52\}7 ”$ < (i1 "LUHFWD DFFLRQHV SDUD FROH|EMQHRVFERGDY \ Q~PHUR GH
GLILFXOWDGHV HVSHADEMDADFLRQHY HMHFXWDGDV
*DVWRV IXQFLQDPLHQWR \
.
DVWRV IXQFLRQDPLHQWR \ P Q QC}\%% 625'$6 '( [$ PDQWHQLPLHQWR GH PIDRHIBRI\WSHUILO GH ODV SHUVRQDV
VHGH 3URJ DXWRQRPtD GH s LUHFWO
IRPHOWR GH LOWHJUDFLyQ VR o, $625%,(5 SURJ DXWRQRPtD GH {EHQHILFLDGDV
y \ IRPHQWR GH LQWHJUDFLYyQ VRFLDO
&DPSDxDV SURPRFLYQ GH OD FLRQHV ) . , &RQFLHQFLDFLYQ \ IRPH@PWRFGHSHUILO GH ODV SHUVRQDV
VDo +PAIR RPN G (6 (6515 LUHFWD CRODELLO ETOHILE
O GH ODV SHUVRQDV
3UR\HFWR SUHY GHSHQGHQFLURVIDSL BWL2ED$12 /(21(6 '( . JDFLOLWDU UHFXUVR 1%5&[ ﬁﬁ %\UR\Q PHUR GH
352<(&72 ,1',&8$/( 62/,'$5,'$' &$/6 LUHFWD DFFLRQHV SDUD FROH LRQHV GH
o A GLILFXOWDGHYV HVSHF
XDGDV
$SFWLYLGDGHYV SUHYHQWLYDV HQ
*DVWRV GH IXQFLRQDPLHQWR \ PDQWHQLPLHQWR GH DFWXDFLRQHV PXQLFUS$O®HWR\\ SHUILO GH OBV SHUVRQDV
OD VHGH $FWLYLGDGHV SUH Y&58W L52DY BB SIQMHUpV "LUHFWD GHVDUUROOR GH DFW|EHGWIGAVYDEDYV \ Q~PHUR GH
VRFLDO LQWHJUDFLYQ VRFLDOJ LGHVSIWYWREDRQHY UHD[OL]DGDV
ULHVJR GH H[FC
7UDWDPLHQWR GH OD|DGLFFLyQ DO
.
DVWRV IXQFLRQDPLHQWR \ P@‘%gv*'ﬂ%bpg#”@vg@ &g(s $62&,$'26 , DOFRKRO IDFLOLWDQGR-PBURHFXEHUDFIGH ODYV SHUVRQDV
VHGH \ SURJUDPD GH SUHYHQ 37 @ LQIR Lyg . LUHFWO GH OD SHUVROD \ VX | BMGHLLFEDGED v
WUDWDPLHQWR GH OD DGLFFLYY VRE
3URJUDPDV PHMRUD GH OD FPOLGDG GH YLGD GH 0DV SHUVRODV DIHFWDGDY18RUMRQEHRLO GH OBV SHUVRADY
SHUVRQDV DIHFWDGDV \ JDVWR62 & B@W H GERLFRDWR '2:1 LUHFWD GH 'RZO | JDVWRV PD ORHIHRIFLQWRY
VHGH oH oD
3URJUDPDV GH SUHYHQFLYQ Hl LQIRUPDFLYQ $GHFXDGD DWHQFLYQ OBV SHUVRQDY
HQIHUPRV \ IDPLOLDV \ JDVWRH6 B&H § & QF LESGBRRHQWR "LUHAWD VRFLDO GH SHUVRQDV kG &8
\ PDQWHQLPL YLUX
9LYLHQGD WXWHODGD HQIHUPRV PHQWDOHV YDFLOLWDU UHFXUVR FXD
% \ SURJUDPDV GH DWHQFLYQ$D HQIGNIBRY(17$/ /(21 "LUHFWD LQWHJUDFLYQ GH SHU\ém LFL gg'vm GH ORBV SHUVRQDV
PHQWDOHV ¥ HQIHUPHGD(
3URJUDPDV GH PHMRUD FDOL L YDFLOLWDU UHFXUVR HOWR-\
PRYLOLGDG GH HQIHUPRV\J%E\?% lg)( Clai(s26.6 0017,3/( "LUHFWD DFFLRQHV SDUD HQIHJ:.;P d)?_lgg%'v"% GH OBV SHUVRQDV
PDQWHQLPLHQW HVFOHURVL
$SWHQFLYQ D VLWXDFLRQHV GH HPHUJHQFLD VRFLDO
GHULYDGRV GH &($6 v|&(1752 '( $&2*,'$ '( 75$16(017(6 LUHFWO ,QWHJUDFLYQ VRFLDO|GH BHEWRSHIDWM ML GH ODV SHUVRQDV
PDQWHQLPLHQWR \ IXQFLRQD[P(HQWR GHO &RPHGRU KRJDU EHQHILFLDGDV
VRFLDO ¥
SDL\J/m/LlJ?E:J%E;VLF?(?WLRQ{RJUDTRNFFI{-\)//QGFf%g%t&%%%}L-l_fsQ(yw&,gze (63%f2/( ‘LUHEWO $WHQFLYQ DGHFXDGD |0 ~PHUMRQBMUILO GH ODV SHUVRQDV
PDOWHOLPL %, (5= 2 o, GLDEpPWLFDV EHQHILFLDGDV
*DVWRV IXQFLRQDPLHQWR \ PDQMBIBQEREEQIW R (G MHB®HEA,'26 JE6,&26 (/| 1/ Fw i ,QVHUFLYQ VRFLDO GHISRHURQDSHUILO GH ODV SHUVRQDV
SURJUDPDV GH DWHQFLYQ D SHU\D/Rq(QD%/ZF%@%j_VFDSDFLGDG GLVFDSDFLWDGDV EHQHILFLDGDV
:
VDHVGVLR\VDGS';\'ggitiggpjffRWR%ﬁ@@g‘;&g'f%ﬁ'&@%\g@g“( 3$5.,1641 . . cwd $GHFXDGD DWHQFLYQ |H~RHWIRIUBAUYRO GH ODV SHUVRQDV
DPL y U %, (5=2 HQIHUPRV GH 3DUNLQMRHQHILFLDGDV
SHERITGD \ URSDUWR GH DOUERQURV GBI -/ o, Lundwo SWHQFLy 0 st DYRRHY VEUHE AV RY SHUVRQOY
$SFWLYLGDGHV GH VHQVLELOLNBRIE, Q& HY WDRESDY '( $<8'$ &2175% $WHQFLyQ D SHUVRQDY FRR
WHPSRUDOHV HQ SLVRV GH DFRELGD(50IDVERY /$ 6$1*5( "LUHFWD HQIHUPHGDGHV GH oc\{ R\ SHUILO GH OBV SHUVRQDV

PDOWHQLPL

$%$&(

EHQHILFLDGDV
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3UR\HFWRV GH DXWRD\XGD W$62&,$&,11 '( $)(&7$'$6 26 "()$7,[$ o\ ,QWHJUDFLYQ \ DWHQRFLYRHUBHUWRIDY GH OIl
\ JDVWRV IXQFLRQDPLHQWR \|RBPIQIVHQL B LT REAVHIG HB)), %, (5F2 DIHFWDGDV SRU ILEURPHREUILMLDGDV
$WHQFLYyQ UHVLGHQF] Qﬁ HQ
SLYLHQGD WXWHODCD SDUD SUUYBRDY HQHFON W s s LuEwD SHUVRQDV VL0 UHFXUdR G I RREY o ©F
PXMHUHV YtFWI
Z/E'gSEéJLHOVL;DDFFLWCLQY\LJGDDVGV\'/*F:/VL%SF{RQ ??}%’%\\ﬁe#\'( $7(1&,11 &24 2 Lo ,QWHJUDFLYQ VRFLDO|GH BEHRWRSHWMLIFRGH O
y > , k s ,§' (/ %,(5=2 $'$1%, KLSHUDFWLYLGDG EHQHILFLDGDV
PDOWHQLPL
S:ld\\((LLI'::LLI;VG; zva\?RFgé?/ \éTE 5%{{§%§%3§§/\éigaﬁé+$ &21715% . UuEwo $\XGD D SHUVRQDV TXHAPHURQ SBUILO GH O
EL&( (& & HQIHUPHGDG EHQHILFLDGDV
\ VXV IDP
3URJUDPD GH LQVHUFLYQ OD .Hyésiaj&&éﬁéil)?lg\é&g}ﬁg fg 516il$$,6( /(i1 'LUHEWD ,QVHUFLYQ ODERUDO GIH-BHWINRG@HWILO GH Of
GLVFDSDFLGDG ’&2&(0)(' ! ! GLVFDSDFLWDGDV EHQHILFLDGDV
7DOOHUHV \ DFWLYLGDGHV GH &#28Q¥& BILOAED'BERYQ \( $63(5*(5 LUHEWD ,QWHJUDFLYQ SHUVRQDVPHURW BSGDVLORGH Ol
JDVWRV IXQFLROQDPLHQWR 7'*6 /(11 $63(5/ $63(5*(¢ EHOHILI
$WHQFLYQ GH QHFHVLIGDGHV EiVLFDV
6HJ~Q OR GLVSXHVWR HQ OD 2YyGHQDQ]D UHJXODGRUD |GH GH XUJHQFLD VRFLDO(DOLPHQWDFLYQ
BUHVWDFLRQHYV HFRQYPLFDV [HO® \SLUMHXYDWD RIQYVHFR QYPLFD GHVWLQDGD D PD DWHQFLYyQ GH KLJLHQH DORMDPLHQ BP E R ) }—EQGH ot
XUJHQFLD VRFLDO GH FDUIFWHHUFRVGERGHVREIVLFDV GH VXEYLVWHQHREWHQ FDVRV GH XUJHQFLD \;3 \
QHFHVLGDGHV EiVLFDV VLWXDFLRQHV GH XUJHQFLD VRFLDO HQ HO |PXQLFLSLR|GH SHUVRQDOHV HVHQFLD \ \)V
3RQIHUUDGD %23 QHFHVLGDGHV EiVLFDV YDORUDGDV SRU
ORYV &($6 GHO PXQLFL[SLR
6HJ~Q OR GLVSXHVWR HQ OD 2yGHQDQ]D UHJXODGRUD |GH
BUHVWDFLRQHYV HFRQYPLFDV [HO® \SLUHXYDWD RIQYVHFR QYyPLFD GHVWLQDGD D PD DWHQFLYyQ GH SWHQFLYyQ GH VLWXDFLRQHV GH
; § ) HPHUJHQFLD VRFLDO HIWPHIURUGEGDUL®GH O
XUJHQFLD VRFLDO GH FDUIF\WHHUFHWIGDBUGLERIDWUEBY GH VXEYLVWHQHREWHQ I[UHQWH D VLWXDFLRQHWENLEDYGIDUD OD
VXPLQLVWURYV HQHUJpWLFRV|VLWXDFLRQHV GH XUJHQFLD VRIFLDO HQ HO [PXQLFLSLR|[GH YLYLHQGD 6XPLQLVWURY HQHUJpWLFRYV
3RQIHUUDGD %23 P
6HJ~Q OR GLVSXHVWR HQ OD 2yGHQDQ]D UHJXODGRUD |GH
3UHVWDFLRQHV HFRQYPLFDYV |[HO® \SLUMYMFD RIQMVHFIRQYPLFD GHVWLQDGD D PD DWHQFLYQ GH ﬁ‘g;’giﬁé%L%HV\;LFVfégF&mgBQDU_L(DGH ol
XUJHQFLD VRFLDO RWUDYV G HQRDAH ¥ WGHGHIMWYEBIIVRB O VQPDH VREYLVWHQHREW H Q IUHQWH D VLWXDFL R QHEW GHil IGH0ED V
GHXGD KLSRWHFDULD VLWXDFLRQHV GH XUJHQFLD VRFLDO HQ HO |PXQLFLSLR|GH KLSWHEDULD
3RQIHUUDGD %23
6HJ~Q OR GLVSXHVWR HQ OD 2YyGHQDQ]D UHJXODGRUD |GH
$\XGDV SDUD OD DGTXLVLFLy O ES&/I{%\%%&@%@FM\%PLFD GHVWL(IQDGD D PD DWHQFLyQ GH ,QVHUFLYQ VRFLDO GH E‘_Il-:g I—\V ﬁ %H ot
IDPLOLDV HQ ULHVJR GH H[FQ H H i GH VXEYLVWHQREWHQ SHUWHQHFLHQWHYV D ﬁb e/L D \
L{N%FLRQHV GH XUJHQFLD VR[FLDO HQ HO [PXQLFLSLR|(GH GH H[FOXVLyYQ
3RQIHUUDGD %23
6HJ~Q OR GLVSXHVWR HQ OD 2YyGHQDQ]D UHJXODGRUD |GH
$WHQFLYQ D ODV QHF|
3UHVWDFLRQHV HFRQYPLFDV %ﬁﬁ,ﬁi\é‘gé?@%g%%ﬁ[\’,fE”VL‘Q’,\LN?mDQGHDHE,EDQD DWHQFLYQ GH | o\ XUJHQFLD VRFLDO|$BRIDURXMSHIHN. O GH O
HPEDUD]DGDV HQ VLWXDFLYQ F‘WY%#L g LD HOFLD VRFLDO HQ HO PXQLFLSLR|GH HPEDUD]DGDV HQ VLWEMHRQYQ B GDV
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