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# ######################################### #####
6DEtD#XVWHG#TXH1#1#1#
#
'HMDU#GH#IXPDU#HV#OR#PHMRU#TXH#SXHGH#KDFHU#SRU#VX#VDOXG1##(O#WDEDFR#DXPHQWD#VX#SUREDELOLGDG#GH#FRQWUDHU#
HQIHUPHGDGHV#R#SDGHFLPLHQWRV#JUDYHV1##/D#SUREDELOLGDG#GH#GHVDUUROODU#XQD#HQIHUPHGDG#TXH#SXHGH#VHU#
SUHYHQLGD#GHSHQGH#GH#YDULRV#IDFWRUHV=#
#

y##6X#HGDG#FXDQGR#FRPHQ]y#D#IXPDU>#
#

y##&RQ#TXp#IUHFXHQFLD#HVWXYR#XVWHG#H[SXHVWR#R#XVDED#ORV#SURGXFWRV#GH#WDEDFR>#
#

y##&RQ#TXp#SURIXQGLGDG#LQKDODED#XVWHG#DO#IXPDU1#
#

8VDU#HO#WDEDFR#DIHFWDUi#VX#FXHUSR#GH#YDULDV#PDQHUDV/#HMHPSOR=#
#

y##$XPHQWD#HO#ULWPR#GH#ORV#ODWLGRV#GH#VX#FRUD]yQ#GH#48#D#83#ODWLGRV#PiV#UiSLGR#
######SRU#PLQXWR#GH#OR#QRUPDO>#

#
y##(OHYD#OD#SUHVLyQ#DUWHULDO#GH#43#D#53#SXQWRV>#

#
y###&RQWULEX\H#GXUDPHQWH#GH#DUWHULDV>#

#
y##5HGXFH#HO#QLYHO#GH#R[tJHQR#HQ#OD#VDQJUH1#
#

/RV#HIHFWRV#TXH#WLHQH#HO#XVR#GHO#WDEDFR#HQ#VX#VDOXG#SXHGHQ#FDXVDU#HQIHUPHGDGHV#PRUWDOHV/#WDOHV#FRPR=#
#

y##&iQFHU#GH#OD#YHMLJD/#ULxRQHV/#GH#ODV#FXHUGDV#YRFDOHV/#ERFD/#VHQRV/#JDUJDQWD/#FHUHEUR#\#SXOPRQHV>#
#

y##$WDTXHV#DO#&RUD]yQ#+IXPDU#HV#OD#FDXVD#PiV#LPSRUWDQWH#GH#ORV#DWDTXHV#DO#FRUD]yQ#HQ#KRPEUHV#
PHQRUHV#GH#83#DxRV,>#

#
y##$OWD#SUHVLyQ#DUWHULDO>#\#

#
y##$SRSOHMtD1#
#

(O#XVR#GHO#WDEDFR#GXUDQWH#HO#HPEDUD]R#SXHGH#WHQHU#JUDYHV#HIHFWRV#HQ#HO#EHEp/#HMHPSOR=#QDFLPLHQWR#FRQ#
EDMR#SHVR/#DGLFFLyQ#D#OD#QLFRWLQD#\#SRVLEOH#QDFLPLHQWR#SUHPDWXUR1#6L#XVWHG#IXPD#\#WLHQH#KLMRV/#HOORV#WLHQHQ#
PiV#SUREDELOLGDGHV#GH#FRQYHUWLUVH#HQ#IXPDGRUHV1#

*XtD#GH#OD#6DOXG#
######7DEDFR#



#
#

#

6X#FRQGXFWD##### #
#
/R#PHMRU#TXH#SXHGH#KDFHU#SRU#VX#VDOXG#HV#GHMDU#GH#IXPDU1##$O#GHMDU#GH#IXPDU#XVWHG#GHVFXEULUi#ORV#
VLJXLHQWHV#EHQHILFLRV=#
#
8VWHG#OXFLUi#PHMRU1#6X#SLHO#QR#VH#DUUXJDUi#SUHPDWXUDPHQWH1##/DV#PDQFKDV#GH#VXV#GLHQWHV#\#GHGRV#
GHVDSDUHFHUiQ1##6X#DOLHQWR#PHMRUDUi1#
#
8VWHG#VH#VHQWLUi#PHMRU1##3RGUi#UHVSLUDU#PiV#IiFLOPHQWH#\#VH#VHQWLUi#FRQ#PiV#HQHUJtD1#6X#VHQWLGR#GHO#
ROIDWR#\#GHO#JXVWR#PHMRUDUiQ/#SRU#OR#WDQWR#SRGUi#ROHU#\#GLVIUXWDU#PHMRU#HO#VDERU#GH#ORV#DOLPHQWRV1#
#
8VWHG#VHUi#XQ#EXHQ#HMHPSOR1##6HUi#XQ#EXHQ#HMHPSOR#SDUD#VXV#DPLVWDGHV#\#IDPLOLDUHV1##3URWHJHUi#OD#VDOXG#
GH#VX#IDPLOLD#GHO#SHOLJURVR#KXPR#GH#VHJXQGD#PDQR1#
#
8VWHG#VH#VHQWLUi#PHMRU#\#PiV#UHODMDGR#HQ#S~EOLFR1##&DGD#GtD#KD\#PHQRV#OXJDUHV#GRQGH#VH#SHUPLWH#
IXPDU1##'H#HVWD#PDQHUD#XVWHG#SRGUi#DVLVWLU#D#FXDOTXLHU#HYHQWRV#VLQ#PROHVWDU#D#ORV#GHPiV1#
#
'LVPLQXLUi#VX#ULHVJR#GH#FRQWUDHU#HQIHUPHGDGHV1##/DV#SHUVRQDV#TXH#XVDQ#HO#WDEDFR#WLHQHQ#PiV#ULHVJRV#
GH#GHVDUUROODU#FiQFHU#R#GH#WHQHU#DWDTXHV#DO#FRUD]yQ#R#DSRSOHMtD#+VWURNH,1##
#
#3RQJD#XQD#³IHFKD#HVSHFLDO´#SDUD#GHMDU#GH#IXPDU#\#PDQWpQJDVH#ILUPH$#

&DPELRV##### #
#
+R\#HV#HO#GtD#SHUIHFWR#SDUD#GHMDU#GH#IXPDU#SDUD#VLHPSUH1##([LVWHQ#YDULRV#PpWRGRV#SDUD#D\XGDUOH#D#GHMDU##
GH#IXPDU1##3UHJXQWH#D#VX#SURYHHGRU#GHO#FXLGDGR#GH#OD#VDOXG#VREUH#HVWH#DVXQWR1#
#
8VWHG#SXHGH#GHMDU#GH#IXPDU#SRU#XVWHG#PLVPR/#R#D#WUDYpV#GH#XQ#SURJUDPD#GLVHxDGR#SDUD#D\XGDU#D#ODV#
SHUVRQDV#TXH#XVDQ#HO#WDEDFR1##3DUD#PiV#LQIRUPDFLyQ#VREUH#HVWRV#SURJUDPDV/#OODPH#D#VX#RILFLQD#ORFDO#GH#OD#
6RFLHGDG#$PHULFDQD#GHO#&iQFHU/#OD#$VRFLDFLyQ#$PHULFDQD#GHO#3XOPyQ/#OD#6RFLHGDG#$PHULFDQD#GHO#
&RUD]yQ#R#SUHJXQWH#D#VX#SURYHHGRU#GHO#FXLGDGR#GH#OD#VDOXG1##(O#GHSDUWDPHQWR#GH#VDOXG#GH#VX#ORFDOLGDG#
SXHGH#VHU#XQ#JUDQ#UHFXUVR#SDUD#D\XGDUOH#D#UHQXQFLDU#DO#WDEDFR1#
#
'HMDU#GH#IXPDU#QR#HV#IiFLO1##£6LQ#HPEDUJR/#FDGD#DxR#PiV#GH#5#PLOORQHV#GH#SHUVRQDV#GHMDQ#GH#IXPDU$#
#
&RPXQtTXHVH#D#OD#2ILFLQD#SDUD#OD#3UHYHQFLyQ#GH#/HVLRQHV#\#(QIHUPHGDGHV#GHO#'HSDUWDPHQWR#GH#6DOXG#
GH#7H[DV#DO#WHOpIRQR#40;3306780;97:/#SDUD#PiV#LQIRUPDFLyQ#R#VREUH#FXDOTXLHU#WHPD#UHODFLRQDGR#FRQ#HO#
XVR#GHO#WDEDFR1#
#
'HSDUWDPHQWR#GH#6DOXG#GH#7H[DV# # # # # 2ILFLQD#GH#3UHYHQFLRQ#GH##
4433##:HVW#7<WK#6WUHHW# # # # # # (QIHUPHGDG/#\#+HULGD#
$XVWLQ/#7H[DV#:;:89# # # # # # # 845078;0:867#
ZZZ1WGK1VWDWH1W[1XV# # # # ## # # ZZZ1WGK1VWDWH1W[1XV2SSLS2LQGH[1KWP#
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###1R1#GH#H[LVWHQFLD#430488# # # # # 44233#


