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0,)
*DUDQWLU HP DYDOLDO}{*DUDQWLU DYD
RGRQWROYJLFDV SDUD WRGRQWROYJILFL 5 50178

FDGDVWUDGDV QR SUp Q




2% (7,92
) RUBGFHUD

$ WQonR
3UPi UDHP
6D~-GH $36

5SHDOL]DU DV RILFLQDV V
&$36 DVVHIXUDQGR LPS
JUDGXDO DWp DOFDQoDU
GDV iUHDV SULRULWIULD

SHGLUHFLRQDU
WHUDSrXWLFDV

3(5&(178%

*DUDQWLU D PDQXWHQon
HTXLSHYVY PtQLPDV GH VD
UHDOL]DomR GH GRYV
FROQIRUPH SURWRFRORYV
6D~-GH H D FDSDFLWDomMF
FRQWLQXDGD DQXDO GH
SURILVVLRQDLV WRGRYV
DVVHIXUDQGR D TXDOLG
LOWHJUDOLGDGH GR DW
SRSXODomR

*DUDQWLU D PI
GH GDV HTX
PtQLPDV GH VD

3(5&(178%

*DUDQWLU DSRLR ORJtVYV
LOWHUPXQLFLSDO GH SD
DFRPSDQKDGRYV SHOD $W
6D~GH $36 LQFOXLQGR
GH LOQVWUXPHQWRV H GL
ODYHJDomR GR FXLGDGR
FDVRV TXH QHFHVVLWHP
WRGRV RV DQRYV

*DUDQWLU DSR
SDUD WUDQVSH
LOQWHUPXQLFLS
SDFLHQWHYV

DFRPSDQKDGR)
$WHQoOomR 3ULP
6D~GH $36

3(5&(178%$
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) RUBGFHUD

$ WQonR
3UPi UDHP
6D~-GH $36

*DUDQWLU D FRQWUDWD
SHVVRDO QHFHVVIULR SI
OLPSH]D H |HODGRULD L
PDQXWHQOmMR DGHTXDGD
GH VD~GH DWp

*DUDQWLU D FF
GH GR SHV\
QHFHVVIULR S
VHWRUHV GH O
JHODGRULD

3(5&(178%

*DUDQWLU D UHGXomR H
GH PRUWDOLGDGH UHOD
'RHQODV &U{QLFDV 1mR 1
'&17 QD SRSXODomR GR
GH]HPEUR GH SRU Pl
GH SUHYHQomR SURPRoO
DFRPSDQKDPHQWR FRQW
SDFLHQWHYV

*DUDQWLU D U}

GRV tQGLFHYV
PRUWDOLGDGH
UHODFLRQDGR)
'RHQoDV &U{QL
7UDQVPLVVtYH

3(5&(178%

*DUDQWLU D DWXDOL]Do
HTXLSHV QR 6&1(6 UHVS
DV HTXLSHV H R VHWRU
'DGRYV SDUD HVVH ILP W
DVVHIJXUDQGR D FRQILDE
LOWHIJULGDGH GDV LQIR

*DUDQWLU D D\
GH GDV HTX
OR 6&1(6

3(5&(178%$

$PSOLDU D TXDQWLGDGH
GD (08/7 (TXLSH OXOWLS
GH $WHQO¥R ¢ 6D¥%GH H
XQLGDGHV GH VD%GH W
JDUDQWLQGR PDLRU FDS
DWHQGLPHQWR H FREHU]

SRSXODO®¥R

$PSOLDU D TXD
GH SURILVVLRC
(08/7 (TXLSH
OXOWLSURILVYV
SWHQO¥R ¢ 6DY
GDV XQLGD

VDY%GH

3(5&(178%
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ODQWHU GRV DWHQGL
GHPDQGDV QRWXUQDV J
GLVSRQLELOL]DomR GH L
KRUIULR HVWHQGLGR | S
SHUtRGR GH

*DUDQWLU DWH
QRWXUQRYV

1NO(52

2% (7,92
) RUBGFHUD

$ WQonR
( VSHFLDQ DGD

&DSDFLWDU GRV SUR
VD~GH TXH XWLOL]DP R
6,65% WRGRV RV DQRYV

&DSDFLWDU
SURILVVLRQDL)
TXH XWLOL]DP
3(& QR 6,6%$%

3(5&(178%

OR 0 XQIEtSIR

5HDOL]DU GDV Do}lHV
YROWDGDV ] SURPRomR ¢
SUHYHQomR GH DJUDYRYV

*DUDQWLU (
Do}HV HGXFDW
S8QLGDGHV %iVlI
6D~GH 8%6

3(5&(178%
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) RUBGFHUD

$ WQonR
( VSHFLDQ DGD

OR 0 XQIEtSIR

*DUDQWLU TXH GRV F
PPGLFRV HGXFDGRUHV |
ILVLRWHUDSHXWDV QXW
RGRQWYORJRV SVLFyOR
DGPLQLVWUDWLYRV DWH
IDUPIFLD HQIHUPHLURYV
HQIHUPDJHP H IRQRDXGL
RFXSDGRV DVVHJXUDQG
FRPSRVLomR GDV HTXLSH
3ULPIiULD H VHUYLORV H\

*DUDQWLU D RF¥

GRV FDUJRN\
UHGH PXQLFLS
VD~GH

3(5&(178%$

*DUDQWLU D TXDOLILFDO
IDPLOLDU DWUDYpV GR 6
([ DPHV (VSHFLDOL]DGRYV
XQLGDGHY GH VD~GH WI
YLVDQGR DPSOLDU R DFt#
TXDOLILFDGRV H VHJXUR
VD~GH UHSURGXWLYD

*DUDQWLU D T
GR SODQHMDPH
IDPLOLDU DWU
6HWRU GH &RQ
(IDPHV (VSHFLI
HP GDV XQL
GH VD~GH

3(5&(178%
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2%-(7,92 *DUDQWLU D HODERUDoON *DUDQWLU D H(
JRUWDOHF GR 30DQR GH *HUHQFEH[HFXomR GH
YLILOKQFLI 5HVtGXRV 3*5 HP WRGD|30DQR GH
VD~GH GH VD~GH QR SHUtRGR (*HUHQFLDPHQW3(5&(178%
D GHJHPEUR GH 5HVtGXRV 3*5
DVVHIJXUDQGR R PDQHMREWRGDV DV XQL
DGHTXDGR GRV UHVtGXR|/VD~GH
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) RUBGFHUD

YL LQQFLD HP
VD~CH

' PSODQWDU XP 30DQR 0)
&RQWUROH GH $UERYLUF
Do}HV LQWHJUDGDV GH §
YLILOKQFLD H FRQWURDO
&KLNXQJIJXQ\D QR SHUtRC

*DUDQWLU D LH
GR 30O0DQR 0XQ
SROQWUROH GH
SUERYLURVHYV
DEUDQJHQGR D
LOWHJUDGDYV C
SUHYHQOmMR Y
FROWUROH GD

AILIFNET 17 1 N1 N/ q N/
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&ULDU HLPSOHPHQWDU
OXQLFLSDO GH 9LJLOkKQF
UDEDOKDGRU SURPRYFE
PROQOLWRUDPHQWR H SUR
ODERUDO QR SHUtRGR C

*DUDQWLU D FU
LPSOHPHQWDOI
SURJUDPD 0XQ
O9LJLOKQFLD HP
fUDEDOKDGRU
SURPRYHQGR O
SUHYHQOomR
PROQLWRUDPHQ
SURWHomR GD
ODERUDDO

1NO(52

5HDOL]DU FDPSDQKD
FRQWtQXDV GH SUHYHQoO
VD~GH YROWDGDV j SRS)
PXQLFtSLR WRGRV RV D

*DUDQWLU D Ul
FDPSDQKDV HG
FRQWtQXDV GH
H SURPRomR G
YROWDGDV j SF
GR PXQLFtSLR

3(5&(178%
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YL LQQFLD HP
VD~CH

$TXLVLomR FRPER GH |*DUDQWLU D D] 1RO0(52

H PDWHULDLY SHUPDQHQHTXLSDPHQWR)

GH YLILOKQFLD HP VD~G/ PDWHULDLV SH

YHtFXOR SDUD DWHQGHUH YHtFXOR SDU

LOQWHJUDGDY GDV YLJLO IRUWDOHFLPHC

$PELHQWDO H (SLGHPLR({DoO}HV LQWHJUI

GH DWp DOQRYV 9LJLOKQFLDV 6
$SPELHQWDO H
(SLGHPLROVYJLF

(VWDEHOHFHU SDUFHULIL*DUDQWLU R 1N0(52

HVFRODV H DVVRFLDO} HVWDEHOHFLPI

SDUD D UHDOL]DomR GH |SDUFHULDV FR

HP VD~GH YROWDGDY j SH DVVRFLDO}HYV

OR SHUtRGR GH DOQR FRPXQLWIiULDV
UHDOL]DOomR G
HGXFDWLYDV H
YROWDGDV j SF
ORFDO

(VWUXWXUDU R VHWRU C*DUDQWLU D HY 1RO0(52

6D~GH FRP HTXLSDPHQW
(TXLSDPHQWRY GH 3URW
(3,V DGHTXDGRV JDUD
FRQGLOIHV VHJIJXUDV H H
WUDEDOKR GDV HTXLSH\
DQR

GR VHWRU GH !
HP 6D~GH FRP
HTXLSDPHQWR)
(TXLSDPHQWRV
3URWHoOmMR ,QG
(3,V DGHTXDG
R WUDEDOKR G
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) RUBGFHUD

YL LQQFLD HP
VD~CH

5SHDOL]DU LQVSHO}HV VD
HP GRV HVWDEHOHFL
VXMHLWRY j YLILOKQFLD
DVVHIJXUDQGR R FXPSUL
QRUPDV GH VD~GH S~EO
GXUDQWH R DQR GH

*DUDQWLU D Ul
LOQVSHO}HV VD
UHJXODUHV HP
HVWDEHOHFLPI
VXMHLWRYV j YL
PXQLFtSLR

3(5&(178%

&DSDFLWDU GD HTXL
OLJLOKQFLD HP 6D~GH SI
WUHLQDPHQWRV H FXUV
GH IRUPD DQXDO JDUDQ
FROWtQXD GRV SURILVVI

*DUDQWLU R H?
FDSDFLWDomR

GD HTXLSH
9LJLOKQFLD HP
SRU PHLR GH
WUHLQDPHQWR
GH DWXDOL]Do

3(5&(178%

 PSODQWDU VLVWHPD C
GH ULVFRV H DJUDYRV j
JDUDQWLQGR DFRPSDQK
H LQWHJUDGR GRV HYHQ
SDUD D VD~GH S~EOLFD
DQR

*DUDQWLU D LF
GH VLVWHPD G
PRQLWRUDPHQ
ULVFRV H DJUD
VD~GH SDUD
DFRPSDQKDPH(
FRQWtQXR H L
GRV HYHQWRYV
LOWHUHVVH G
S~EOLFD

1NO(52
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YL LQQFLD HP
VD~CH

*DUDQWLU D IDFLOLWDO}
LQIRUPDOmMR GD SRSXOD
VHUYLORV GD 9LJLOKQFL
FRP DTXLVLomR LQVWDOC
DOLPHQWDOomR GH GDGR
HOHWU{QLFR RX VLPLOD
XQLGDGHV H SRQWRYV GF
WRGRV RV DQRYV

*DUDQWLU D ID
SURFHVVR GH |
GD SRSXODomR
DRV VHUYLORYV
9LJLOKQFLD 6D
PHLR GD DTXLV
LOQVWDODOmMR H
DOLPHOQWDOmMR
HP SDLQHO HO
VLPLODU HP

XQLGDGHV H S
DWHQGLPHQWR

3(5&(178%

*DUDQWLU D UHDOL]Dom
YLILOKQFLD HP GDV ¢
6D~GH H IUHDV GH FREH
DORYV YLVDOGR SUHYHQUGC
SUHFRFH H FRQWUROH G
GD SRSXODomR

*DUDQWLU D Ul
Do}HV GH YLJL(¢
GDV 8QLGD
6D~GH H IUHDYV
FREHUWXUD Y
SUHYHQomR G
SUHFRFH H FRC
DJUDYRV |j VD~
SRSXODomR

3(5&(178%
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YL LQQFLD HP
VD~CH

*DUDQWLU D LPSOHPHOQMW
Do}HV GH YLJLOKQFLD L
PRQLWRUDPHQWR GRV L
34$96 H GR 30DQR GH $o
9LJLOKQFLD 6DQLWIULD
7JUDEDOKDGRU HP WRGD
VD~GH H iUHDV GH FREH
GH MDQHLUR GH D G}

DVVHIJXUDQGR SUHY
GH ULVFRV H SURPRomMR

*DUDQWLU D
LPSOHPHQWDOHI

GDV Do}HV
YLILOKQFLD L«
PRQLWRUDPHQ
LOGLFDGRUHYV
H GR 30DQR GH
9LJLOKQFLDV 6
$SPELHQWDO H
7UDEDOKDGRU
DV XQLGDGHV ¢
iUHDV GH FREH

3(5&(178%

*DUDQWLU D UHDOL]Dom
FLFORV GH WUDWDPHQW
LGHQWLILFDGRV FRP LQI
UHDOL]DQGR FLFORV C
DSyV OHYDQWDPHQWR D
/,5¢ QR SHUtRGR GH MD/{
GH]JHPEUR GH YLVDOQ
LQIHVWDOmMR H SUHYHQL
WUDQVPLWLGDV SRU YH\

*DUDQWLU D Ul

GRV FLFORY
WUDWDPHQWR
LGHQWLILFDGR
LQIHVWDOmR S
FRQIRUPH OHY
DPRVWUDO GR

3(5&(178%
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SROAFD GH
DWIVWQFLD
|DUP DFr XWED
DVWHJ XUDQGR H
TXDULEDQGR R
DFHWR D

P HGLEDP HORV
FROMP SOMGRV
QDV SROAFDV
S~EQFDV
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$XPHQWDU D RIHUWD
PHGLFDPHQWRY QD IDUP
PXQLFtSLR WRGRV RV D/
GLVSRQLELOLGDGH FRQV
HVVHQFLDLYV j SRSXODon

$XPHQWDU HP
RIHUWD GH PH{(
QD IDUPIFLD Ei
PXQLFtSLR

3(5&(178%

(VWUXWXUDU XP HVSDoOR
GLVSHQVDomR GH PHGLF
XVXiULRV JDUDQWLQGR
IDUPDFIXWLFR LQGLYLG)
SHUtRGR GH DQRYV

(VWUXWXUDU X
H[FOXVLYR SDL
GLVSHQVDomR
PHGLFDPHQWR'
XVXiULRV JDUI
DWHQGLPHQWR
IDUPDFrXWLFR

1NO(52
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5HDOL]DU &RQIHUrQFLD
OXQLFLSDLVY GH 6D~GH H
R &RQVHOKR OXQLFLSDO
SHUtRGR GH DWp DOR

5HDOL]DU
&RQIHUrQFLDYV
OXQLFLSDLV GH
HP SDUFHULD F
&RQVHOKR 0XQ
6D~GH

1NO(52

5SHDOL]DU WRGDV DV UH)
OXQLFLSDO GH 6D~GH &
SDUD R DQR JDUDQWLOQ(
GRV FRQVHOKHLURV H D
DV SROtWLFDV GH VD~GH

SHDOL]DU UHXC(
&RQVHOKR 0XOQ
6D~GH UHDOL]L
FRQIRUPH R FU
DQXDO

1NO(52

5SHDOL]DU XPD FDSDF
WRGRV RV FRQVHOKHLUH
PXQLFtSLR WRGRV RV D¢

$XPHQWDU R Q
TXDOLILFDO}HV
FDSDFLWDU WR
FROQVHOKHLUR\

1NO(52
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3 ROAFD GH
6D~GH' L] MICH

QRYDV
WFQRERJ LDV GH
DWIVWQFID |
VD~GH

&ULDU (TXLSH 7pFQLFD
'LJLWDO UHVSRQViYHO ¢
LPSOHPHQWDoOmMR PDQXV
GRV VLVWHPDV GLJLWDL
PXQLFtSLR QR SHUtRGR

&gULDU (TXLSF
SDUD R 686 'LJ

1NO(52

(ODERUDU R 30DQR GH $
6D~GH 'LJLWDO GH DFRU
RULHQWDO}HV GR OLQLV\
SHUtRGR GH DQR

(ODERUDU R 3C
$omR 3% HP 6I
'LILWDO

1NO(52

&RQVWUXLU H RX DPSOL
XQLGDGHYV GH VD~GH SD
GD 6D~GH 'LJLWDO QR S

&RQVWUXLU H
VDODV QDV XQ
VD~GH SDUD D
LPSODQWDoOmMR
'LIJILWDO

1NO(52

5HDOL]DU FDSDFLWDO}}
SHUPDQHQWH QR 686 'LJ
GRV SURILVVLRQDLV GD
6D~GH $36 QR SHUtRGF

&ULDU (TXLSH
IPFQLFDS5HDOL
FDSDFLWDO}HV
HGXFDomR SHU
QR 686 "'LIJLWDC

1NO(52
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3 ROAFD GH
6D~GH' L] MICH

QRYDV
WFQRERJ LDV GH
DWIVWQFID |
VD~CH

5SHDOL]DU R PRQLWRUDP
WHOHFRQVXOWDY UHDOL
GH VD~-GH QR SHUtRGR (

5SHDOL]DU R
PRQLWRUDPHQ
WHOHFRQVXOW

3(5&(178%

SURPRYHU DomR SDU
H DWXDOL]DU LQIRUPDO}
SDUD WRGRV RV SURILV\
PXQLFtSLR QR SHUtRGR

SURPRYHU Do}H
GLVVHPLQDU H
LOQIRUPDO}HV Q
'LJLWDO

1NO(52

SURPRYHU DO¥R GH HG
VD¥%GH SDUD D SRSXODO®O
BQLGDGHYVY %£VLFDV GH @
8%6) GR PXQLF SLR XP

SURPRYHU Do}H
HGXFDomR HP \

1NO(52

&DSDFLWDU GD HTXL{
PXQLFLSDO GH VD~GH Q
DR SRU PHLR GH WUH
FXUVRV H DWXDOL]DomR

&DSDFLWDU
HTXLSH WpFQL
PXQLFLSDO GH

3(5&(178%

3URPRYHU FDSDFLWDoO
WUHLQDPHQWRY SDUD D
$VVLVWIQFLD )DUPDFrXW
DQRYV

SURPRYHU FDS
H RX WUHLQDP
D HTXLSH GH $
J)DUPDFrXWLFD

1NO(52

'LVSRQLELOL]DU VLVWH
SDUD FRQILUPDOmMR GH W
DIJHQGDPHQWRY QDV XQl
GR PXQLFtSLR GH DWp R
DQRYV

'LVSRQLELOL]D
GH LQIRUPDom]|
FRQILUPDomR
WHOHFRQVXOW
DIJHQGDPHQWR

XOLGDGHYV

1NO(52
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QRYDV
WFQRERJ LDV GH
DWIVWQFID |
VD~CH

$GTXLULU H PRQLWRUDU
XWLOL]DGRV SHORYV $JHC(
GH 6D~GH $&6 WRGRV D
SHULRGR GH

*DUDQWLU TXH
$JHQWHV &RPX
GH 6D~GH $&6
XWLOL]HP WDE
DV YLVLWDV GF
DWp R ILQDO G

3(5&(178%

*DUDQWLU TXH GRV S
HTXLSH 20HOKRU HP &DV
WDEOHWY GXUDQWH RV |
GRPLFLOLDUHYV DWp R Il

*DUDQWLU TXH
SURILVVLRQDL)
20HOKRU HP &D
XWLOL]JHP WDE

3(5&(178$

5HDOL]DU WUHLQDPHQ
PRQLWRUDPHQWR FRQWHt
20HOKRU HP &DVD3® QR S
JDUDQWLQGR DWXDOL]D¢
TXDOLGDGH QR DWHQGLH

5HDOL]DU WUH
PRQLWRUDPHQ
FRQWtQXR GD |
20HOKRU HP &D

1NO0(52

~PSODQWDU HP 7 (1(0(
HP WRGDV DV 8QLGDGHYV
6D%GH 8%6 GR PXQLF™S
GH DW« DQRYV

PSODQWDU HP
7(/(0(",&,1%

3(5&(178%

*DUDQWLU TXH GDV H
$WHQomR 3ULPiULD j 6D~
PDQWHQKDP FRQVWKQFL
PRQLWRUDPHQWR H DYD

LQGLFDGRUHY WRGRYV R

*DUDQWLU TXH
HTXLSHYV GD $W
SULPIULD j 6D~

3(5&(178%
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3 ROAFD GH
6D~GH' L] MICH

QRYDV
WFQRERJ LDV GH
DWIVWQFID |
VD~CH

PSODQWDU H PDQWHU R
(OHWU{QLFR GR &LGDGm

GDV HTXLSHV GH $WF
i 6D~GH $36 GR PXQLFtS
JDUDQWLQGR DWXDOL]D¢
VRIWZDUH QD QXYHP OR

ODOWHU HTXLS
$WHQoOomR 3ULP
6D~-GH FRP R

SURQWXIULR (C
&LGDGmMR 3(&
LPSODQWDGR F
IXQFLRQDPHQW

3(5&(178$

,PSODQWDU H PDQWHU R
(OHWU{QLFR GR &LGDGmMmM

SDUD R &%$36 6%08 &HQVW3URQWXIULR (C

$SXWLVPR H &HQWUR GH (
JDUDQWLQGR DWXDOL]DG¢
VRIWZDUH QR SHUtRGR

ODQWHU VHUYL
HVSHFLDOL]DG

&LGDGmMR 3(&
LPSODQWDGR F
IXQFLRQDPHQW
QXYHP

1NO(52

PSOHPHQWDU R 7UHLQD
'LJLWDO SDUD GDV HI
VD~GH GR PXQLFtSLR FUO
SURILVVLRQDLY QR XVR
HOHWU{QLFRV SURQWXi
IHUUDPHQWDY GH WHOH\)
GH DOR

PSOHPHQWDU
7UHLQDPHQWR
'LJLWDO SDUD
HTXLSHYV

3(5&(178%$

P SGP HQBUR 6 MMP D GH

0 RQWRDP HQR H $ YDIDonR GRV
QQFDGRHV GR 1 RYR0 RGHR GH

& RICDGADP HOR ) HGHIDAHP \RGDV DV

XQEEH GHVD-CH R P XQHSIR (R

ORQLWRUDPHOQ!
$YDOLDomR GR
'QGLFDGRUHV «
ORGHOR GH

&RILQDQFLDPH

1NO0(52
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2IHUWDU PpWRGRYVY FROW2IHUWDU PpWR

il M DV XQLGDGHV GH VI FRQWUDFHSWL
0 DOXWQoNR GD G QLGDG G QWU S
o KDELOLWDGDV WRGRYV R

DFHVVR VHJXUR j SRSXO

' H( _\MXI; DED

éxgos DPSOLDQGR D GLVSRQLE
SURFHGLPHQWRY GH PpQ
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*DUDQWLU PDQXWHQomR

EDVH GR 6308 LQFOXLQU

HTXLSDPHQWRYV H YLDW X
DQRYV

*DUDQWLU PDQ
FRQWLQXDGD C
6$08

1NO(52

2% (7,92

0 DQXWQonR GD
%DVH

" HVFHQWDA DG

*DUDQWLU R DXPHQWR G
DYDOLDo}HV XUROyYJLFD\
VXSHUYLVLRQDU R FXPSH
DWHQGLPHQWRY SDFWXL
GDV XQLGDGHV GH VI
KDELOLWDGDYV QR SHUtH
DVVHIJXUDQGR DFHVVR T
DFRPSDQKDPHQWR DGHT
SDFLHQWHYV

*DUDQWLU R D7
RIHUWD GH DYI
XUROyYJLFEDYV

3(5&(178%

GR6%$08

2IHUWDU FRQVXOWDYV H
HVSHFLDOL]DGRYV HP XQL
DOWD FRPSOH[LGDGH
SROLFOtQLFD &OtQLFD &
(VSHFLDOLGDGHV SRU P
FROQWUDWDomR GH VHUY
JDUDQWLQGR FREHUWXU
XQLGDGHY KDELOLWDGD

D YLVDQGR DPSO
GD SRSXODomR D DWHQG
TXDOLILFDGRYV

2IHUWDU FRQV

SURFHGLPHQW
HVSHFLDOL]DG
XQLGDGHV GH
DOWD FRPSOH]

3(5&(178%
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&RP SGMIU
HTXISHP tQlP D

GR &HOAR GH

GH DWHQGLPHQWRY RGR
HVSHFLDOL]DGRV j SRSX
GH DQRV

OQHFHVVLGDGH\
H RGRQWYOR]
SDUD FRQIHFon
yUWHVHV

81,'$'( "
1f '(6&5,d-2 '$ 0(7$ 021,725%$5( 0('$'($ (
$9%/,85 $ 0(79 ’
'LVSRU GH RGRQWYORJ|'LVSRU GH RG
RGRQWYORJR SDUD DWH(SHULRGRQWLV\
SHVVRDV FRP QHFHVVLG| RGRQWYORJR S
RGRQWYORJR FOtQLFR | DWHQGLPHQWR
WHVHV JDUDQWLQGR |SHYV i}
y U JDUDQWLQGR |SHVVRDV FRP 1R0(52

( VSHFLDQGDGHV
2 GRQR@ JLEDV
&( 2

&DSDFLWDU GD HTXL
SURWRFRORV GH DWHQG
HVSHFLDOL]DGR H DWXD
SHUtRGR GH DQR SURP
HGXFDomR FRQWLQXDGD

&DSDFLWDU
HTXLSH GR &(2

3(5&(178%
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5HGX]LU R WHPSR GH HV
FRQVXOWDV HVSHFLDOL]
QR SHUtRGR GH DQRYV

DIJLOLGDGH QR DWHQGLF

5HGX]LU R WHP
HVSHUD SRU FH
HVSHFLDOL]DG

3(5&(178%$

* DUDQWL
DP SAQDUH
DSUP RWDUR
DFHVWR GD

SRSX@onR DRV

$PSOLDU R Q~-PHUR GH F
HVSHFLDOL]DGDYV HP PpQG
FRPSOH[LGDGH HP QR
DORYV JDUDQWLQGR PDL
D SRSXODomR

$PSOLDU R Q~F
FRQVXOWDYV

HVSHFLDOL]DG
PpGLD H DOWD
FRPSOH[LGDGH

3(5&(178%

VHY10RV

DP EXOMRUDL H
HVSHFLD@ DGRV
HP PpGDH
FRP S®{ 1.GDGH

,PSOHPHQWDU VLVWHPD
GH UHJXODomR DPEXODW
DVVHIXUDQGR DFRPSDQ

GDV VROLFLWDO}HV G
HVSHFLDOL]DGDV HP D (

PSOHPHQWDU
PRQLWRUDPHQ
UHJXODomR DP

3(5&(178%

$PSOLDU D RIHUWD GH H
SURFHGLPHQWRY HVSHFI
PpGLD H DOWD FRPSOH]JL
SHUtRGR GH DQRV JDU
GLDJQYVWLFR H WUDWDH

$PSOLDU D RIH
H[DPHV H

SURFHGLPHQW
HVSHFLDOL]DG
PpGLD H DOWD
FRPSOH[LGDGH

3(5&(178%
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* DUDQWL

DP S@DUH
DSUP RWDUR
DFHVWR GD
SRSX@onR DRV

VHYIoRV

DP EXOWRUDLY H
HVSH-LD@ DGRV
HP P pGD H DO
FRP S®{ LGDGH

SXPHQWDU D RIHUWD
XUROYJLFDV QR PXQLFtS
R FXPSULPHQWR GRV DW
SDFWXDGRV QR SHUtRGI

$SXPHQWDU D R
DYDOLDo}HV XL

3(5&(178%$

'LPLQXLU HP D OLVWD
DWHQGLPHQWRY GH XUR
OR SHUtRGR GH DQRYV

'LPLQXLU ILOD
SDUD WRPRJUD
HQGRVFRSLDYV
FRORQRVFRSLEL

3(5&(178%

PSODQWDU 3ROtWLFD
$OLPHQWDOmMR H 1XWULoO
WRGDV DV XQLGDGHV GH
PXQLFtSLR QR SHUtRGR

PSODQWDU D
1DFLRQDO GH
$OLPHQWDoOMR
31%1

1NO0(52

'LPLQXLU HP D ILOD G
WRPRJUDILDV HQGRVFR
FRORQRVFRSLDV QR PXQ
GH DQRV

'LPLQXLU HP
GH HVSHUD SDI
WRPRJUDILDYV
HQGRVFRSLDYV
FRORQRVFRSLEL

3(5&(178%
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* DUDQWL

DP S@DUH
DSUP RWDUR
DFHVWR GD
SRSX@onR DRV

VHY10RV

DP EXOMRUDL H
HVSHFLD@ DGRV
HP PpGDH
FRP S®{ 1.GDGH

$PSOLDU H TXDOLILFDU
SRSXODomR DRV VHUYLoO
FRPSOH[LGDGH SRU PHLI
IRUWDOHFLPHQWR GD UF
FOtQLFDV H FHQWURYV G}
DVVHIJXUDQGR DWHQomR
UHVROXWLYD H UHJLRQD
HILFLTQFLD KXPDQL]Dom
DWHQGLPHQWR H UHGXo
HVSHUD QR SHULGR GH

$PSOLDU H TXD
DFHVVR GD SR
DRV VHUYLORYV
H DOWD FRPSO
PHLR GR IRUWL
GD UHGH GH SH
FOtQLFDV H FH
HVSHFLDOLGDG

3(5&(178%

SURPRYHU GD SUHVWI
VHUYLORV GH H[DPHV OD
DQiOLVHV FOtQLFDV SDU
GH GRHQoDV JDUDQWLQ
UISLGR H DFRPSDQKDPH(
GD SRSXODomR QR SHUt

SURPRYHU D SU
GH VHUYLORV C
ODERUDWRULD
FOtQLFDYV

3(5&(178%
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* DUDQWL

DP S@DUH
DSUP RWDUR
DFHVWR GD
SRSX@onR DRV

VHY10RV

DP EXOMRUDL H
HVSHFLD@ DGRV
HP PpGDH
FRP S®{ 1.GDGH

*DUDQWLU D HVWUXWXUI
HVSDoR ItVLFR H R DXPH
GH SURILVVLRQDLY HP W
GH VD~-GH SODQHMDGDYV

*DUDQWLU D H\
GH QRYR HVSD{
R DXPHQWR GR
GH SURILVVLR(

PHOKRUDU R DFHVVR GD|WRGDV DV XQL| 1R0(52
DVVHIJXUDU DWHQGLPHQ|VD~GH

TXDOLILFDGR

ODQWHU GR /DERUDW/ 0DQWHU GR
$QiOLVHYV &0tQLFDV 0XQ|/DERUDWYULR ¢

DW p JDUDQWLQGR D|&OtQLFDV 0XQL

H[DPHVY ODERUDWRULDLV

PDLRU UHVROXWLYLGDGI 3(5&(178%

$GTXLULU
SHUtRGR GH

PITXLQDV Gt

$GTXLULU  Pi]
GH UDLR [

1NO0(52
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) RUBGFHUD
HX\XLD

@RI tVWED H GH
DSRIR DRV
VHU/LoRV GH

$GTXLULU XPD XQLGE
RGRQWROYJLFD SDUD R |
SHUtRGR GH DWp DQRYV

$GTXLULU XPD
XQLGDGH PyYH
RGROQWROYJLFL

1NO(52

VD~GH SRUP HR
GD DTXIMonR

P DOXWQonR H
XVR H LFLHQM GH
HTXLSDP HQWRY
PyYHVH

$GTXLULU XP YHtFXO
HOHWLYR SDUD R PXQLF1
DWp DQRYV

$GTXLULU XP
GH WUDQVSRU\

3(5&(178%$

YHFX®V GH

WDQVSRUM
FRP R XQ.GDGH
PyYHO
RGROQWR@ JLFD
WDQVSRUM

$GTXLULU HTXLSDPHQWR
$WHQomR 3ULPiULD j 6D+
PXQLFtSLR QR SHUtRGR

$GTXLULU HTXL
GLYHUVRV SDU
$WHQomR 3ULP
6D~GH $36

1NO(52

VDOQWUR HBMYR
H YDQV

J DUDQWOGR
DSRIR j V Do} HV
SUWRJ WP DGDV H
UHI XDV GH
DWQoNR |
VD~GH

&RQVWUXLU XPD 8QL
6D~GH 8%6 QR PXQLFtS
GH DWp DQRYV

&RQVWUXLU XP
SQLGDGH %iVLF
6D~GH 8%6
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2 3MQR 0 XQIFLSDOGH 6D~GH 306 p R SUQFLSDOIQWAKP HOWR GH RUHQWONR GD SROAFD GH VD-GH GR P XQIEtSIR FROVWAKIGR
SRUP HR GD SDFWDonR HQWH D HTXISH GH VD~GH JHWRUIHV SUAVMBGRUHV GH VHYIORV FRQVHBHLRY GH VD~GH H XVXi URV

( @ERWCR SHD 6 HFUAVBUD 0 XQIFISDOGH 6D~-GH R GRFXP HQR FRQMP SO DV GHP DQGDV LGHQWIFDGDV DAQKDQGR VH DRV
SUQFtSIRV H GIUHWI] HV GR 6 MWMP D NQIFR GH 6D~GH 686 H FROVIGHIDQGR DV QHFHWWIGDGHY &RFDY ( WDV QHFHWWIGDGHV
ORUMDUDP D GH LQonR GHGLLHM] HVY REMMYRV P HVV H LQGIEDGRUHV D VHUHP DEDQODGRV QR SHURGR GH D

1HAM 3@OR \VBP EpP  HVWR HWEEHBFIGRV RV LOWXP HQRYV GHVWODGRV j DYDIDonR GR FXP SUP HOR GDV SIRSRWRV $

UHVSROQVDELAGDGH SRU HWH SIRFHWR p GD HTXISH GD 6 HFUMVBUD 0 XQIFISDOGH 6D~GH TXH HP FRQWOQWR FRP R &RQVHBR
0 XQIFLSDOGH 6 D~GH FRP SURP HWX VH D FROWIMIUXP JUXSR GH WDEDBR FRP SRWR SRUFRRUGHODGRUIHV GLLHRUHV H GHP DIV
SURI MVIRQDLY GH VD~GH FDSDFMIGRY SDUD GHVHQYROYHU VHBFLRQDUH DWD DURV LQGIEDGRUHV GH DYDIDonR H P ROMRUDP HOR
GR 306 ( WHV L.QGFDGRUHV VHUIR XWI] DGRV QR DFRP SDOKDP HQR FROWOXR GD H HFXonR GR 3@MQR  SHP IMOGR LGHQWILEDU
DYDQURV GHVDILRV H QHFHVWIGDGHV GH DWWV DR RQJ R GR TXDGUr QIR

$ H HFXonR GHVWM 3 @QR GHSHQGH GD GLVSRQELQGDGH GH LHFEXWRVY WFQEERV KXP DQRV H ILODQFHLRY FRQVRAGDQGR VH FRP R
LOWMKP HOR HVWADWJ LER GH SOQHDP HOWR H J HVWWWR GD 6 HFUAVBUD 0 XQIFLSDOGH 6 D~GH GH ,WUISRWDQID FRORWP HRDW  GD
/ H.2 WKQFD GR 0 XQEtSIR ' HWD IRWP D JDUDQWM VH R FXP SUP HOWR GR SWJ| R ®UDOSDWD D HOAHID GR 306 TXH \BP EpP

VHUYIX FRP R UHHU QFLD SDUWD D HDERWONR GR 3 MOR 3 XUDOXDO 33$

2 3MQR 0 XQELSDOGH 6 D~GH GH ,\BSRWQI D IRLVXEP HWER j DSUHFLDONR GR & RQVHBER 0 XQIFLSDOGH 6 D~GH VHOGR DSWRYDGR
HP UHXQurR UHD@ DGD HP 2 GRFXP HOR VHU LQVHUGR QR ' LILVXV H GIVSRQLELT DGR SXEQFDP HOM QR VI\M RILEIDO
GR P XQFtSIR 7DP EpP SHWP DQHFHU DFHWAYHOHP YHWIR P SUAWD QDV 8 QGDGHV % VIFDV GH 6 D~GH GH WESRWDQID SDUD
XVR GDV HTXISHV GH VD~GH H GR &RQVHBR 0 XQFLSDOGH 6D~GH DWHIXWQGR R IRUDHFIP HOR GH TXDQWV Fy SIDV IRUHP

OHFHWi UDV DRV FRQVHBHLLRV HWDEDBDGRUHV GH VD~GH GR P XQIEtSIR
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5 HSUHVHQVDQWAV GR SRGHU( [ HFXVIYR 0 XQLFLSDO 5 HSUHVHOVIDOVIAV GH ( OVIGDGHV 1 ¥R * RYHUQDP HOVIDLY
7MX@U : IOD5RGUIXHVGHO HGHLRV 7WX@U ) IDOAVAR GH $\WMY GH 6RX\VD
6XSGIQM 0 DUD* RQEDOHV 6XSOOM ( P DORHO XFDV GDV 1 HYHV 3WXG-QAR
/ R\ O D QD
5 HSUHVHQUIDOWIAV GRV 7 DED®DGRUHV GH 6DYGH
7V@U 6HYHUOR 3HHLD* RP HV 5 HSUHVHQVIDQWAV GH ( QUGDGHV 5 HQJ LRVDV
6XSGIOM 2 QHLD/ HW* XIP DXHV 7VX@U 51\ 3HHLD GD6LOD 0 DMXV
6XSGIOM %ELEDIDO \ QD) «@ $QGUDCH
7W@U 5HODVR 9LLIRIDR / RSHV ~JUHD &DWTFD

6XSGIOM -RVDV 7REGIQAOR ) LBR

7\@U -RVDQH 7HL HLD LGH RQWR

5 HSUHVHQVIDQWAV GH ( QUGDGHV 1 ¥R * RYHUQDP HOVIDLY 6XSGIOM * VHD 0 DUD GD6IOD* RP HV
7@V -Rvk -QRF-QAR GD 610D) LBR JUHD ( YDQI «@D
6XSGIOM -DQGX 0 DUV

6LQGFDVR GRV 7 DEDBDGRUHY GD $ JUEXGXID ) DP 1dbU 5 HSUHVHQVIDOQWAV GRV 3 UHWIDGRUHV GH 6HWYICR HP 6 DY4GH
7MXOU / XMOHGH $QHV GH/ DAHUGED 6RX\D

6XSGIM ) IDORMVD/ RSHV GD 619D &8OXGOR












