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I1XHVWWBDIIHVY OMMWHQGHU D OD GHPFE@BBDK®RLDOGBMW BSHUVRQDV FR
WUDVWRUQR PHQWDO JUDYH \ D VRUIHIUNRX QRDDHEWEERUFPHMWX F
YLGDHPRY LPSUHVFGESDHOROM®R HQ UHG GH OD LQOMRRDFLYQ \ HO |
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ﬁQ HVWH DxR FHUHPRVR HO SHULRGR HVWWLWERLBRRY HQ ORNXH $

)XQGD]LRD VH KD FRQVROLGDGR BQ ¥ RRBWQRQG K RQVGIHD PID)NV SH|UV R (
HQIHUPHGDG PHQWDO KDQ VLGR G URWDIRQ MV FAHRW X XD OKXFLEHQ
KHPRVY GHVDUUROODGR XQD IXHILRVHKDRWISRVY GIHLR § R RDPORPRHXQD HQV

\HQ %LINDLD HQ HO iPELWR GH OD GLVFDSDFLGDG /

(Q FRQFUHWR

3HUVRQDV XVXDULDV HQWRUQR DIHFWXYWDWIOLIDERNVNYyHESRIHWO LPSDFWR
YLGDDV SHUVRQDV TXH DFRPSDxDPRV WRERWDQX FDER PRORWURBBODFLYQ
PiV FRQFLHQFLD GH VXV GHUHFKR® OPDVRBLHGIOLFDFLYQ
SUHVWDPBNSXOQR DEDQLFR GH VHUYLFLRV WHFNIUVRGRS~HQLEBEDUBEAE BHR\F
SHUVRQDVYV FRCGHYWiQ ELHQ YDORUDGRV +HPRVHDX®H@W D SBVHD® R\V- FBHHU R (
D HQ TXH RIUHFHPRV DDODSRRFUHGOBVSBHUVRQDVY FRQ XQD SR
DFRPSDxDGD VXSHULRU DO Q~PHSRUGR GRODARY PR WRIGRSMOILPL]DPRV OR’
GLULJLGRV D HVWH ILQ/RFICHBBR\B UEKHW®DDD SHUVRQDV FRQ HQIHUPHGDG
+D FUHFDGR/ODLGDG GH FRPSURPLVR VRFRQ @ OWD WDAWIWIDFBELYQ GH ORV
RWUDV RUJDQL]DFLRQHV FRQ ODRVTKXHNMR\OUIER GDRPRRVIKIHYyQ D FRODERUI
/D JHVWLFRQEHFQPLHQWR \ ORV SUR\HFW@WHGIHSHQODRGRKDQ SHUPLWLGR ¢
VROXFLRQHV D ORV UHWRYV TXHK I$ @RYWAHIDG 8 D R\P SGIDIQQWDHFULYEQFLYQ \ GH
FUtWLFR GLVHXRV RUJDQL]DFLROBYHIH WHGIEDHKR Y IGHUSOHPLHQWDYV GH .
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"'XUDQWH HVWH DxR DGHPIV GHODSRDDODX @ D PBIMIRADGGHH YLGD GH O
XVXDULDV SKHRRAR HO IRFR HQ

e« QOFUHPHQWDU ODV RSRUWXQLGGBHMHREH BIHUMIOAW BY FWXSRY GH LQW
GH $UJLD
« )LODQFLDU OD DFWLYRKMNMREBUBH DDN.DQIUDHVWUXFWXUDM G NGNSRQG
> /D ILQDQFLDFLYQ S~EOLFD QR FRQYHXQLR VHHQFHWHFR@WODDxR DQ
> /D ILQDQFLDFLYQ SULYDGD VLOIGTXRWDV VH LQFUHPHQWD
e« SSRUWDU D OD ARFPSOFILRIYVGGH HQFXHQWUR \ IRPHQWR GH OD FRKHVL

(VWH WUDEDMR KDUWLFAR \SRVOBOH SOLFDFLYQ GRAXMRIE®UP IDFRN SSHWUDR QL
SURIHVLRQDOHY YROXQWDULDVL YR XOWUGBYDGDYWRUDRXHWWUR 3DWUF
'"HSDUWDPHQWR GH $FFLYQ 6RFLD®HGHKLPNDDLEXWDFLYQ JRUDO
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/IDVDWLVIDBAH. YORY JUXSRV GREWHQHPRYV OD JUGBRLRURKRDVFR D OD *HVMWFIR@QRFLPDHIMWERUiFWDFD GH
UpV HOHPYDGI® SXQWRV$YDQ]DERH UHFRQRFH D ODV RUJDQL]SPIURIHY POFLYQ GH SHUVRQDV XVXDULD
V ORJUDGR B@ DYDQ]DGDV HQ VXV SUIFWLFDV GHOXHVOADL Y & WWILXyHQ EGXH/ BD QLD )XQGD]LRD | XQD Y
WRYRWHO HVWUDWPJLFRDOWHVQRNFLYQ HTXLOLEUDGD GHHWRG RVSLGW BDXUSRVREH QWU VX
DPRV DO LQLFLR GHO DXRGH OD VRFLHGDG HQ JHQHUDO DXWRGHWHUPLQDFLYQ \ IOH[LELOL]DU Ol
JHVWLYQ
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RYDGD FHUWLILFDFLYQ DPSOLDQGR HO DOFDQFH
SRUFHQWDMNH @HLDFLYQ S'“EOSVEII'\SGDV ODV 5HVLGHQFLDV \ +RVSLWDOL®D OtDVVBHYXAER@®\VWD BXKHDD SUIFWLFD O
DYDQ]J]DQGR HQ OD LPSODQWDFLYQ GHDXQIG\DWIHPD HO@WIOEDG FRQ LPSDFWR
FRQYHQLR LOQWHULRUL]DFLYQ GH OD FX®GWXWD GH RHUXO LGHVGH XQD JHVWLYQ pWLED
RWURYV SUIFWLFD GLDULD
12&,0,(172 &202 (17,'$" 35(0 2 645(. "
5%$'25% '( (0$.81"( (0.2 685"
3UHPLR RWRUJDGR SRU $\XQWDPLHQWR
FLPLHQWR FRPR HQWLGDG TXH *HWI[R \ 6D UHNWLGHR DID H +RSQSRU 0
D OD LIJIXDOGDG HQWUH KRPEUHV \ VX ODERU GH OXFKD FR o
V30DQ GH ,JXDOGDG
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(Q $UJLD SUHVWDPRYV DSR\R D SHUVRQDV TXH VXIUHQ HQIHUPHGDG PHQW
\ DXWRQRPtD SDUD GHFLGLU FyPR TXLHUH YLYLU GH DFXHUGRUD IOFR_AXH F
VRFLRVDQIGRMDWHRWRIUHFHPRY GLIHUHQWRIWSQWYWHOEM GHDDSRYRHQGDV FRC
SHVLGHQFLDV &OXE 6RFLDO $SR\R D OD 9LG DX ®EDBOWDARIWD FDGHDOG
SHUVRQDV TXH DFRPSDXxDPRV GH PDQHUD L QW HUIJTUD.G R (N B/UHRDIS\RA R GHDVORINJ |
PXOWLGLVFLBOH Y¥BSRUWDQ WRGDV VXV LOWHUYHQFLRQHYV HQ QXHVWUR |
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HGDG PHGLD
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(O GH ODV SOD]DV RIHUWDGDVQW@FLD&R BRWII®R'LSXWI
JRUDO GH %WHEDUWDPHQWR GH $FFLyQ 6RFLDO
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PXMHUFE / KRPEUHYV
® SOD]DV S~E@LSEOWDB]DYV SULYDGDYV ®

+263,7%/ 9,9,(1'$6 5(6,'(1&,%$6&/8% 62&,%/ +263,7%/ 9,9,(1'$6 5(6,'(1&,%6 &/8% 62&,%/

/ID SREODFLYQ TXH DSR\DPRV KD PDQWHQLGR XQD FDUDFWHUtVWLFDV HV'
OLJHUDY YDULDFLRQHYV

+HPRV VHIJXLGR OD GLQIPLFD GH RWURYV DxRV HQ FXDQWR D SOD]DV RIUH
UHVLGHQFLD FRQ XQ DXPHQWR VLJG@IODFDW LAYRRGHVDGQAINBVSHUVRQDV DFF
SHUVRQDV HQ TXH VH LQFUHPHQWD FDVL XQ HQ UHODFLYQ DO DxR
SHVSHFWR D OD HGDG REVHUYDPRV XQ OLJHUR DVFHQVR HQ HO SHULRG
VLHQGR HVWH HO GHDXBRWNRGHHGBGEGLD

(Q UHODFLYQ DO JpQHUR VHJIXLPRWEG @GBNEGRYDOLEDQRVBOLERGRRPEUHYV
SRU FDGD M{FMHSWR HQ HO UHFXUVR GH UHVLGHQFLD GRQGH HVWi PiV H°
PXMHUHV VLQ OOHJDU D LJXD H




¢ 3HUVRQDV TXH HVWDELOL]|DQ PHMRUDQ V

® 3HUVRQDV TXH 12 LQJUHVDQ HQ KRVSLWDO §Vé_|'_I'XéWIl;JILd:ROD HYROXFLYQ GH
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D HC
PHOQWDO HV GLItFLO GH SUHGHFL
UHFXUWMRVD\RUtD GH ODV SHUVRC
XVXDULDV HQWUH HO \ H
PXHVWUDQ XQD HYROXFLYyQ BRVL
HVSHFLDOPHQWH HQ HO +RVSLWIL

IRMQJUHVRV SRU PRWLYRW SVtTX
SHUVRQDV FRQ HQIHUPHGDG PHQ
VHU LQWHUSUHWDGRY FRPR|XQD
TXH EXVFD FRQWURODU OD HQIH!I
WDPELPROLFDQ XQD VLWXDFILLyQ

WUDXPiIWLFD SDUD TXDHDQWRR VX
HQ KRVSLWDO FRPR HQ YLYLHQG!
GH ODV SHUVRQDV XVXDULDV KD
OLEUHV GH HVWD H[SHULHQFLD

FRQ XQD PD\RU JUDYHGDG GH DI
HVWiQ OLEUHV GH LQJUHVR GRYV

SHUVRQDV XVXDULDV
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e (O GLD D GLD GH ODV SHUVRQDV
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WRUQ@RWLYLGDGHYV TXH VRQ SODQ
HMHFEFXWDGDV \ HYDOXDGDV ERWROGRW \
ORV UHFXUVRV ODV SHUVRQDVWXVXDUL
DFWLYLGDGHY VLHQGR HQ HO &®XE VR
XQD PD\RU LPSOLFDFLYQ GH ODV V|RFLI

/DILYUD GHO SURIHVLRQDO GH UHIHUHC(
HQWUH OD SHUVRQD XVXDULD \ HO HTX
DSR\D DO GHVDUUROOR GH VX SUR\HFV
IRUPDWR JUXSDO R GH 30DQ &HQWUDG
WRGRV ORV UHFXUVRV OD PD\RWIDVGH
PiV GHO WLHQHQ HVWD KHUUD|PLHC
GLVSRVLFLYQ VL ELHQ DOJXQDRUWHUVI
UDJRQHVY SHUVRQDOHYV

/IDV SHUVRQDV XVXDULDV GHVHPSHxDOQ
GHVHPSHXDQ GLIHUHQWHYV IXQFLRQHV
SDUD HO JUXSR \ HO JUXSR OHV GHYX
UHFRQRFLPLRGRAR ORYV UHFXUVRV JHQH
GLQiPLFDV SDUD TXH HO JUXSR VH WUI
SHTXHxD FRPXQLGDG HQ OD TXH WRGD
WLHQHQ XQ SDSHO TXH GHVHPSHQ@DU \
YDORU DO JUXSR (O &OXE 6RFQBODHV |

\PD\RU FDQWLGDG GH UROHYV GLIHUHQW
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IDVSHUVRQDV XVXDULDV VRQ SURWDJEB LO/RWD V HAUS'D/BKDRWQ G R\\Vp VW R V
GLVHXDQ D WUDYpV GH DVDPEOHBW M RRRHRYWD/ OSDFEBRVWILRFQSDFLYQ
GHFLVLRQHV
(QJJUXSR \ ODV UHODFLRQHYV LOQWHUSHUSBQD KXW ORY ISR D \\BH
GHVDUUROODU VXV KDELOLGDGHW HYWHRAE\BW RMOGR SRAMHOFLODPRYV C
GH UHIHUHQFLD \ FRQWDPRYV FRQ $TNMEWHRD GHI $8R QD U XIWKHRD WUDY
H[SHULHQFLD DSR\DQ D RWUDV T™X¥DIFVRQ® \5 MV B RGRUSRU VL
IDMSHUVRQDV XVXDULDV SHUVLJXHQ PEMERDDD W& R 8 VGPHF B MDYWLL R
OD DWHQFLYQ \ DFRPSDxDPLHQWIR] A X Q HFEIL]BDHIQO PR G RKRN[ TXH OD
SURIHVLRQDO FDXVD \ SRWHQFGDG XTDQ AR BKW\DR@ B W K YXWDW LDV F
SURIHVLRQDOHY QRV IRUPDPRV BELROWMN KIHD LW UD\WILBRUGDYV D OI
GHO VXLFLGLR LJXDOGDG \ YLRORMOBXDLOHRMQHUR \ SULP
/DV SHUVRQDV XVXDULDV SDUW HRLRDP HIGRFWDPRWERQ JUXSRV T
LPSXOMRDN®DFLRQHY VREUH UHFLFODG B H\ FXH\GIDGRR P®IOR D P E L R QMM
(CELHQHVWDU ItVLFR HV XQD GLPHQVQAYSEHVVODQMIHOBEGDDO GBYV SHU\
XVXDULD HQ HVWH (VW LPXQMPLRA\L SSOBRWQMO®RGBAY GBSRUWLYD)
FRPR WDOOHUHY GH 2FRPLGD VDDXIGHDHE@WP BIDYOD XQD EXHQ
(HQWRUQR DIHFWLYR SDUWLFLSD @H DM IGH BB BBVRH MR RUUBBHP I
GHVGH $GHMDUUROGDBRWHK @GH FRRQORBEPBPEY®Q VREUH UHFXUVRYV

HILVWHQ FDOHQGDULR DQXDO/RKD 6D VIEH.EZHODGH BSIS HFKR V
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« +HPRV LPSXOWBGROHG JXH GHO FyYyGLJRHVSHFRIICAFDRHQWH HO FRQRFLI
SDUWH GH ODV SURIHVLRQDOHV GH OR\D WRIRFU R © L& RWH FW/LDF R
« +HPRV LPSXOMDGR/DBPLY)Y GH XQD FXD®MDODNW SHUYRQDYV XVXDULDV Gt
YLVLYQ KROtVWLFD GH ODV GQMWLBIW DD/OB[SGIK .O-DQ AVBWIYEWD YLV LYC
HQIHUPHGDG PHQWDO $PSOLDPR\HSDR@DDOMD R DY XQLQBGDESORGDG |
XVXDULDV DQWH OD YLROHQFLD GH WHUFHURV \ HO VXLFLGLR
e« +HPRV RULHQMAD/GIRy @QDHO FROQRFLPLHQWR \ GH 0D G @DYPEFOYQ DGO
YLG®H ODV SHUVRQDV XVXDULDV \ QHJWX XHQMIRAR) R DD VHIEWRLNIRMRUD V
FRQVWDQWHY HQ DVSHFWRV G HWYRO®Y KRWDGLDYD GH DR WHQWR U
JUXWR GH OD LQQRYDFLYQOFRQVWOIQWHR PKHPRWDY HOQO OXHVWIOR LPSX
RFLR \ WLHPSRHQOHBUSODQWHDPLHQWR GH FRMRDPERYDRD BRAD ER GHO C
IRFR HQ HO HPSRGHUDPLHQWR \LGD \D W B JHYWNA M QGEHODXVSHUVRQDV
« +HPRV HODERUDGR MXQWRDDGHLILWIKIILY XQDFWLFDV GH LBEXOVR G
\SHUVRQDV XVXDULDV
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ﬁQ HVWH QXHVWUR FRPSURPLVROORKDLD DGR IGHGLR[DCPFELD—IN
° HQ/HO EPS8XONMRD OD FRQVWUXFFLYQ GH XQD
FRKHVLRQDGD \ VRVWHQLEOH
° D rODM-UHIOHVWRQHY GH DIHQWHYHDRFGBOHYV \ |
WUDEDMR FRP~Q
e S URPRYHU HO FXLGDGR GHOPERQGRR|DREIRHH QWW LPSDFWRYV QHJDWLY

\ DFWLYLGDG \ SRWHQFLDQGR OR WEJRDI-H:@/\RRUS’\RF\VLWLYRVJGS QXHV
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e +HPRV GHVDUNRDODIHIR/ FLXOOHSSOHAVDQ \ SURSRQHQ DFFLRQHV GH FX
PHGLRDPELHQWH (Q HO +RVSLWDO GH 'tD VH FRQVROLGD XQ JUXSR TXH
PHGLRDPELHQWDOHYV \ RUJDQL]D DFFLRQHV GH VHQVLELOL]DFLYQ

e« +HPRV WREPBIRVLR @CHKWRGHR \ FHIQGGEB®RH DO FRQWURO GH FRQVXPRYV

e« +HPRV SDUWLPLSBGR]EQ GISBODWERQWULEXLU D XQ HQWRUQR PiV FXLGD
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e +HPRV LPSXOVDGR)ODBD GH $GRQGHVPBSHUVRQDY DFWLYLVWDYV UHIOH[LR!
DFWLYLVPR \ FYPR DXWRFXLGDUVH HQ HVWH SURFHVR

e +HPRV UHDOL]RGRDXQID/ GH 3XHUWMQRQVODPAM. XMW @RV PRVWUDPRV \ H[SOLFD
IXQFLRQDPLHQWR D XQ UHGXFLGR JUXSR GH SHUVRQDV TXH QRV YLVLWI

e +HPRV SUHVHQWRIGRDERYU i MREUMHVOD SDUWLFLSDFLYQ GH SHUVRQDV XV}
$UJLD )XQGD]LRD XQD YtD UiSLGD SDUD IRPHQWDU VX DXWRGHWHUPLQTL
)XQGD]LRD HQWLGDG FRQ LPSDFWR VRFLDO GHVGH XQD JHVWLYQ pWLFEL



rgia

fundazioa

_,&i\ ) el e/fE ¢ ,a
1Al

3$5% 0(-25%$5 /$ &219,9(1

(O JUXSR+RS GD FHQUODD WUDYpV GH VX H[SHULHQFLD HQ SULPHUD
SQLYHUVLGDGHV ,QVWLWXWRV \ $VRFLDFLRQHY GHO 7HUFHU 6HFWRU
SHDOL]DPRXUWO® FRPXMXWWRLE OD UHG (UDOGDWX] \ HQ FRODERUDFLYC
*HW[R 27~ {HQFDMDV"® TXH UHXQH D HQWLGDGHY GHO PXQLFLSLR \
+RVSLWDO GH 'tD GH $UJLD

2IUHFHPRYH@MDEUDFLYQ GH 1DYLGDG SDUD 0 U MWOR \HQ F G D ERWDDEF
HO $\XQWDPLHQWR GH *HW[R

&RQPHPRUDPRVGHIOOD 6D O XFRQHXOWFODWH OD 6DOXG OHQWDO:3® XQ WDOC
HO $\XQWDPLHQWR GH *DOGDPHYV

&HOHEUDPRMVHO®DO GH FRUWRPHWUPRQHPI¥RGHKOHSWRSXHVWDV \ XQD J
DVLVWHQWHYV

2UJDQL]DPRY FRQMXQWDOPMQWHPARQWR GH %LOEDR \ HOWLGDGHYV GHO
JHVWD FRQ GLYHUVDV DFWLYLGDGHV \ WDOOHUHV
SDUWLFLSDPRVRHOQIV SRU HO\ GEHPDRYRHWXQWR D HQWLGDGHV GH *HW|
(PLWLPRV VHPDQBDORHQWAHDX®H UDGLR 2MDXQWWRIDEBUQEOR )0 \ $\XQWDP
*HW[R

3SDUWLFLSDPRV HQ GLYHUVDV IHVWLYLGDGHV GH *HW[R ,ELODOGLD FI
'VLGUR 6DQ 3HGUR GH *DOGDPHV 6DQWD $QD GH %HUDQORHWWDOCRQD
QLXDV \ QLXRV

SDUWLFLSDPRYV HQ OD$RURF® V] BFLYQWER

+HPRV WUDEDMDGR HQ FROQMXQWR FRQ RUUPQL]DFQSQWX|VREOBIO®HQ @B
LOQLFLDWLYDV HQ OD FRPXQLGDG 3DHOODV FRQ 9R] \ 6DERUHV TXH DF
+HPRV FRODERADGRIERD \ %L|NDVDFRRBHFRWQURY )RUPIDUIDYRQ® GHVDUU
GH SURJUDPDV GH SUIFWLFDV \ YROXQWDULDGR
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'LULJLBGDWQHUDU FRPXQLEDRG+* SHUWREUH OD H[SHULH QF
FROQFLHQFLDU \ FRPSDUWLU FRWR¥YLW IFRQWXRQD HQIHUPHGDG
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$FWLYLGD%BMDNDOGR %LOEDR SHUVRQDV YROXQWDULDYV \
DQGLR / Q *DOGDPHV SBHXMYVWRIQDY GH SKDRWSBPWDGR
UDQJR * [ROD\*HMHR SRU $UJLD
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FFLRQHYV

Q HVWD
10D

e /IDV DFFLRQHV GH FRPSURPLVR VRFLDO VH PDQW LKD®XP HQVWDGALYHO P X
FRPSOHMDERPWBWDQGR QXHYRV UHWRYV QXHYRV S~EOLFRV D ORV TXH QR
GLYHUVDV DFFLRQHV \ QXHYDV RSRUWXQLGDGHYV D ODV SHUVRQDV TXH

GHVHPSHXxDU QXHYRV UROHYV

e SXPHQWDQHPHWBR BMHRQDY YROXQWDULRYOHBDQUBRWLFDSHUVRQDY HQ HVW
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