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WR DFHWYHY SRUP HR GH SOWIRWP DV HBIYDWUDV RX
WDP SDV SDWD IDAMMU D FKHIDGD GH SHWRDV FRP

GULLIEX@DGH GH P REIMGDGH DR VHIXQGR SMR (P DOXQV
SWGRV FRP RR GD IHVRUD H MMP SOFDV GH RUHQWBEXR
HRWMQVHP EWDIGI $R ®RQIR GR DQHOVEUR H MMP DI DV
GH SHGHVWH HBIYDGDV DR P HWP R QYHOGD FD@DGD SDUD
| DA D WDYHWD GH FDGHLDQMV 3RWP DS HV DIQGD
SRGHP WU P SGP HQEGDV QHWH TXHMMR FRP R

IOMIDEXR GH SMR VBWOHP FD@DGDV DR ®QIR GR DQHO
YIEUR MQDODE¥R VRQRWD SDD WDYHWD HP DDV
HBIYDGDV SDD SHWRDV FRP - FHIXHLLD RX TXH SRWXDP

EDI[ D YOMR GHQAH RXWDV




' $* 1. 67,82 $78%/ )

&RP R D 8 QYHUMGDGH SRWXLP DIV GH AP SWGIRV HVSDBDGRY SHR FDP SXV H MM D QHFHVMGDGH GH VH WU
IOMU@DDER HOAH XP SWGR H RXWR 3DWD MR R FDP SXV 6HGH SRWXL DSUR] IP DGDP HQWM P GH
SDWDUHDV FREHUBV [QWUD) DQGR EGFRV DGP LQMADWYRY H DFDG-P IEFRV (MEV HP VXD P DIRUD SRWXHP SR
\EWOSDLD DX[ LIDUD GFRP RE¥R GH SHWRDVFRP  GH [H-QAD YWVXDO

$SHVDU GH IQYHWP HQWRV UHDO DGRV QD £UHD GH
1O LDHVWAXWXLD QR FDP SR GD VXMMQWELQCDGH D 8 IDF
DIQGD Q¥R SRWXLQHQKXP SUGIR TXH VH HQTXDGUH
QD FDWIRUD GH HGL ARV IQMDIHOMY 6H SRU XP
OGR VRGRV RV SWGRV SRWXHP WVMMP D GH
YLJL®@ QAD SRUY GHR H \WR HTXISDGRVFRP OGP LQEUDV
GH DI HIE-QAD /(' V H FROARGI DXVRP £WR GH
IOXP LODE¥R QRV EDQKHLRV SRURXWR @GR Y-P \H
IPSGP HQEGR GH IRPD IQHADO R FROAR®
DXVRP £WFR GH LOP LODE¥R QRV FRUHGRUHV GH DOXQV
SWGRV SHWUD H 34: SHVRUDV &DEH DIQGD
IOIRWP DU TXH DSHQDV RV SWGRV GR 6HUYICR ( VFRD
GH 3VFR®JID H R %BFR 0 XGMXQARQDOVVYDGRY QR
&DP SXV 6HGH SRWXHP VIMMP D GH DSIRYHMEP HOWR
GHEIXDVSOYIDY SRUP VP XWI} DEXR
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1R TXH WQIH ¢ FROWHIYDES¥R R FDP SXV 8 IDF 6HGH SRWXL XP D XQGDGH 1OQWMIWDGRW HKDP DGD GH 3DUNXH
=RRERWQFR 3= (W XQGDGH SRWXLXP D £UD | RUHIMRGD GH
YHIRLYV H HVS«HHV GHDQP DIV HOWH HWV HVS«HHVGHDYHV ~ HVS«HHVGHP DP THRV

O

KD TXH DEWID SHR P HORV HVS«AHV
HVS«HHV

GHDQ EIRV HVS«HRHV GH @JDURV HVS«HHV GH FREWDV HVS«AHV GH DEHBDV QRYH HVS«HAHV GH SH] HV

H HS«HHYGHP ROMVRV &DEHWIHWDORUTXH D | DXQD YLYH @YUH QR LOWURUGR FOP SXV

1R DQR CGH IRL DSURYDGD D DD} DE¥R GR 3@QR GH
0 DOHWR GD £UHD GR 3DUNXH =RRERWQIFR ( WWH GRFXP HQR
WP FRP R REMMYR JDIDQWU TXH R X\VR GD £UHD | RUHWEIGD
GR 3DUXH =RRERWQFR HWMD® GH DFRWGR H HP
FRORQQAD FRP  VHXV REMMYRV GH FUDE¥R RX \HD
SUHVHUYDUH UHEXSHUDUDP RVADV GH HFRWIMMP DV UHI LRQDLY
H FRP R VBOVHUWU GH IHUDP HQW GH DSRIR DR HOMOR
SHVTXIVD HH WIQWR ¢ FRP XQIGDGH DFDG-P IFD GD 8 | DF

2 3DUXH =RRERWQIFR SRWXL DIQGD XPD FDWD GH
YHIHBE¥R H XP YIYHLR SIRGX]IQGR HP VRWDRGH P IO
P XGDV SRUDQR $@P GMR OHWH HVSDER H MM XP
P HISRQEUR GIGEWRR FRP HQ[ DP HV GH TXDAR HVS«AHV
GH DEHBDV QDWDV WP IHU¥R GMMEXGDV QD £UD
IGRUHWEBO GR 3= $V HVS«AHV GH DEHBDV WR (EXWQHD
IXVFRSIRD 0 HISRQD JWDQEY 0 HIBRQD WKILYHOMY H
0 HISRQD IXWIQRD
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(QHULDHO XGDQCEDV &@P £VIFDV
1 RDQR GH D 8 | DF @QERX R SLRMMVR GH SHVTXLVD H GHVHQYROIP HOWR (1 IA=QAD ( QHU «WED H 8 VR 5 DARQDO

GH (QHUID (@WEFD QD 8IDF (WD LQADWD DWMQGHX DR SIRVMVR HVADWJIIFR GH * HWWR GH / RIWMED
EXVWWQEYHO QD £UHD GH HOHUID HQWIFD GD IQWMIMIEYR ' HVGH HOMR SDWDLDP D VHU IQWBOGDY XMQDV
| RVRYROBIEDV H VP E«P  UHD[@ RX VH D VXEVMWXIG¥R GDV @P SDGDV FRQYHQARQDLY SHOV ®P SDGDVGH/ (! P DIV
H LAHQMV QR FRQVXP R $V DB HV GH LHGXE¥R GR FRQUXP R GH HQHUILD VP E«P  HQYROHWDP D IQWBMEXR GH
VHOVRUHV GH SUHVHQED SDWD DSDIDU DV OQHY HP £UHDV TXDQGR Q¥R KE P RYIP HOWEYR GH SHWRDV (WD
LOIADWYD LOARX QRV EDQKHLRV GD IQWIMIEER H UIHFHQMP HQM |RLDP SIDGD SDWD RV FRUHGRUHV GRV SWGIRV
GD5HVRUD H 31 SHVRUDV

2 GYDQWP HQR UHDG DGR HP VREWH RV DSDIHBRRV XWI} DGRV QD 8IDF MQWR ¢ &RRUGHQDGRUD GH
3DMP TQR FROWMRX TXH GDV P £TXIQDV SRWXHP DOXP WSR GH HIIA=QAD HOHUJ«WED $V IQIRWP DS HV

HOFRQWDP \H QR 4 XDGLR



' 1e 67,&2 $78%/

AXDGLR  1Y¥P HR GHDSDHBER HRWEFRVHP XVR QR DQR GH

" HVEUGKER 7RVIDO 1 ¥ HIR GH DSDUHBRYV SRUFHQVIDIHP  GH
FRP HI LFL-QFLD HQHLD «VIFD DSDUHE&RYV HI LFIHQWAV

/ aP SDGDV
&RQGEHRQDGRWIHV GH DU
&RP SXWWGRUIHV

* HDGHLDV
YHEHGRXIRV

) RLOR 0 IHRRQGDV
7THEMWRUHV
SIRMRUHV P XG\WP GID

7RVIDO P «GD

) ROM &RRUGHQDGRUD GH3DWP QR 3WDG

{/ aP SDGDV GH / HG t7ISR IQYHUMU W&RP FHUMIFDEYR (QHU\ 6VU SDGW¥R IQMOQDARQDOSDD R FRQVXP R HIIFHQM GH
HQOHUID RUWJIQDGR QRV (WBGRVS QGRV  6H® 3LRFHOFRP  FOMALIFDE¥R GHFRQWXP R$  SDGL¥R QDARQDOSDLD R FRQVXP R
H LFHQW GH HQHUI LD

$10GD WDWQGR GH HIA-QAD HOHU«WED QR &DP SXV 6HGH HWWR IQWBOGDV XMQDV GH HOHUID VROU

| RRYROMIED FRP FDSDHGDGH GH JHIDGER GH N K (QAHDIRWR GH H M®BR GH R FRQVXP R
VWO GH HQHJID HeWFD RV HOP SL 8IDF IRL GH N K ' HWW VWO N K
FRUHVSRQGHDP ¢ HQHUI LD SURGX] LGD QDV XMQDV VROWHV H N K FRUHVSRQGHDP ¢ HOHJID

DGTXIUGD MR ¢ FROFHWRQEUD 2 VGDGRV GH FRQVXP R GH H SRGHP VHUREVHUYDGRV QR 4 XDGLR
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4 XDGLR  &RQVXP R WRWGGH HOHU D HWIFD SRUIRQW GH HOHUI LD

VRLGR ) RQWA GH HQHUILD

+ IGUHQWIFD N K (QHUID VMU N: K {

DIR
VHW
RXW
QRY
GH

NIQ
IHY

P DU
DEU
PDL
MQ

MO

6XE7RVIDO

) ROM &RP I * HWRUGH ( QHUID ( @ WED GD 8 IDF

{1¥R H MADP GDGRV GH P HGG¥R GH HQHUID VROU SDWD RV P HVHV GH GH HP ELR GH H
NDQHLR GH
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8 P [P SRUMOQW IQGHFDGRUSDWD D JHWYR GH HP IW- HV H SDUD D VAMWOWELMGEDGH « D P HAGD GD TXDWGEDGH GH

O

JDWHVGHHHW HWXID * (( (WD SRGH VHUFDGXDOGD SDUD SHWRDV HP SUHVDV HGDGHV H SDWHV 3DWD HWP DU
D SHIDGD GH FDLERQR XW RX VHR FEGX®R IQGFDCR HP ZZZ AIDLERQRRBUQNRP  3DWD MR IRWP  XWI DGRV

RV GDGRV GH HQHUI LD HAWIFD FRQVXP 1GD QR SHURGR GH DIRWR GH

HM®R GH

$@P GWR WRGRVRV

HWRHRQDP HORV IRWDP YIMMRGRY YIVDQGR ¢ FRQWIHP GH YHFEX®&V DXWRP RRUIHV FDURVHP RWRV H DIQGD IRL

|HV® XP D HWP DWYD GD HOAMDGD GH YHFX®&V DXWRP RRUHV QR SRUX¥R SUQHSDOGER FDP SXV 6HGH

' IDOWM GMR FKHIRX VH D HVIlP DAYD GIEUD GH FLFX@EXR GH
FDURV H P RRAFGMIV $@P GMR IRLUHDT DGD XP D YIV\D ¢
HP SUMVD 51FR 7WDQVSRUMY UHVSRQVEYHO SHD P DQXWIQEXR GRV
TQEXV TXHRSHDP QD@XDGD8)$& FRP R REMMYR GH YHULIFDUD
TXDQWGDGH GH YHFX®V H D [LHTX-QAD GDV YIDUHQV 9HULIFRX \H
TXHH MMP  TQEXV DIMQGHQGR D @KD GD 8 | DF QR FDP SXV 6HGH
FROWELD DQGR XP VRVBOGH  YIDJHQV GEUDV

) HVR R FEGX® D HVWP DWYD GD SHIDGD GH FDUERQR GD 8 | DF QR DOR

GH IRLGH VRQHDGDV P «\WIFDV GH &2/ 3DWD VH WUXP D
IGHD GD GIP HQWR GHWH [P SDAR HWH YDRUHTXLYD®! ¢V HP DA HV
GH &2 / JHDGDV SRUDSWR] P DGDP HQM YRRV IGD H YROD HOAH

5IR %4DQFR H 6¥R 3DX® 3DUWD FRP SHQVDU DV HP W HV DQXDLV GH
GD IQMIMIEFR VHUD QHFHWEUR R SOMR GHFHFDGH P 1O
£UYRUHV
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&RQMGHIDQGR D SHIDGD GH JDvHV GR HHWR HWXID SDIUD D I LIRW GH YHFEX® GD 8 IDF WP RV R VHIXIOM FHQEUR
DXDOFRQ RWP H4 XDGR

4 XDGLR 1YP HR GH YHEX®V SHIMQFHQMV ¢ 1LRW GD
8 IDF SRUMER

7SR 4 XDOWGDGH

/ HYH

3LFDSH

— QEXV

0 IERIQEXV
9DQ

&DP IQK¥R
7WDRU

7RVIDO
) ROM 3UH HWXUD GR &DP SXV

&RP R REVHUDGR QR4 XDGAR D 8IDF SRWXLXP VRWOGH  YHREX®V FRQMGHIDQGR RV GRLY FDP SXV 6HGHH
) BUHWD H GHVWHVRWO QHOKXP  YH FX® « FOWALLIFDGR FRP R KEUGR RX HQWIFR $ QDO/DOQGER RV YHEX®V GiYHV

WRCGRV WR 16 HP LHDSER DR XVR GH FRP EXVWAWHO HOAMHRQR R HVBQROQ¥R « XWI DGR SDUD DEDWMHAP HQR
GHWHV YHEX®V
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5HV GXRV

$ 3WHHWWD 0 XQHSDO GH 5IR %4DOFR UHFHOMP HOM XP  SIRIWDP D GH &ROGMD G6HBMYD TXH

IQAD® HOM VHE P SGP HQBGR QDV £UHDV FRP HIADV H HP ®FDIY FRP  JWDQGH ALFX@S¥R GH SHWRDV H
JUWDQGHV JHIDGRUHV GH UIHVGXRV FRP R R FDP SXV6HGH ' HWDIRWP D QHWH SUP HLR P RP HOR D XQLYHUAGDGH
LOYHVAKX QD FRP SWD GH @@ HLDV SDWD VHSDWDU R LWVGXR IHAFBYHOGR LHVGXR FRP XP 2 UHVGXR WHAF@YHO
FROMGHIDGR « R SBVWR SDSHO SDSHE®R YIGIR H DOP QR 9D® UHWWDORU HOAMHVBQR TXH D FROMD VHBMYD

DLOGD Q¥R | RLIQIFIDGD QR FDP SXV 6HGH

$HHID GD TXDMEDGH HWP DWH TXH R YRXP H VRWROGH WHVGXRV RUeQERV SWRGX] IGRV DOXD® HOM QR
FDP SXV 6HGH VHWD GH WRQHDGDV ' WMV VRQHDGDV V¥R RUXQGDV GH LIHV GXRV GH DIP HQWRV SURGX] IGRV
QR S5SHWRXIDQM 8 QYHUMWEUR 2V IHVGXRVY GH @ SH D H IREDJHP  IRBDV H JWDP D FRUMHVSRQGHP D

VWOHDGDVHR GHSRGD JDBRVIJIRWRV D WRQHDGDV

4 XDGLR O9ROP H HWP DGR CGH WHVGXRV RU=QERV
SWRGX] IGRVDOXD® HOW SRUWSR HP

4 XDOVGDGH VRQ
7RVDO

" HVFUC¥R

2 WaQIFR
UHVWRV GHFRP 1GD
JWDP DHIRBDV
JDBRVHWROFRV GH

£UYRUHV

) RQM 5 HAWXIDQWM 8 QlYHUAMMBUR 3WRDHY 5HDO* 6HIMCRV* HIDLY ( ILHD




O
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Y, \RQHDGDV GH UIHVGXRV RUEQIFRV SLRGX] IGRV QD 8 IDF SRWXHP DOXP WSR GH WDVBP HOWR
UHD@ DGR QD IOWMIMIC¥R 2 V IHVGXRV GH DIP HQR SWIRGX]IGRV  \RQHDGDV SHR 5 HWEBXIDOM 8 QYHUAEUR
WR GHVWODGRY D SHTXHQRV SLRGXVRUHV VHUYIQGR SDUD DIP HWIER GH FUDE¥R GH SHTXHQRV DQIP DIV FRP R
SRURRV 3RWP Q¥R H MM XP FROWDR ILP DGR FRP QHQKXP D DWRADE¥R RX JWKSR GH SIRGX\WRUHV <
IP SRUBOM [MDUTXH VRGR R LHVGXR SURGX] IGR QR 5HWDXIDOM 8 QYHUMBUR WP HWD GHVAODE¥R RX VHID
Q¥R Y¥YR SDIDR @ R FRP XP RX DMUR \DQMIUR (P FROADSDUAGD Q¥R H MM QHOKXP WSR GH WDVP HOR

GHOAR GD LOWMIMICHR

7RGR R LHVGXR SLRGX] IGR RUXQGR GR FRUM GH JWDP D
HIRBDV  VRQHDGDV « UHVHUMDGR HP HVSDER QDV
SWR] [P IGDGHV GR &HOMR GH SQWRSRRIID H QD +RUD
GD 8IDF WHQGR HYROIGRV GH IRWP D SHINGIFD SDID
SDWDU SHR SIRAHWR GH FRP SRWIJHP 4 XDQGR R
VXEWDR HWE SLIROR « XWI DGR HP  H SHUP HORV
AHQWIERY QRV NILGIQV H SDLD R SOQMR GH P XGDV QR

FDP SXV

2 UHVGXR SURYHQHOWM GH SRGDV GH JWDQGHV JDBRV RX

GH £URUHV WOHDGDV « GHWMDGR ¢ TXHP D HP
ROUDV QD HGDGH 3RUMQR Q¥R SRWXL WDWP HOWR

GHOAR GD IOWXIGER
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7RCGR R LHVGXR IORUSQIFR SURGX] LGR QD IQWIMIEKR « FROMIGR SHD HP SUVD P XQIASDOGH FRGMD GH LHVGXRV
H GHWODGR D 8 QGDGH GH 7WDVP HQR GH S5HVGXRV BUAGRY GD AGDGH 4 XDQR ¢ FRGMD VHBMYD SDUD
UHAFQIHP GH P DIMUDOIQRUWEQIFR H MMP  GRLY SLRMMVRV R SUP HLR FKDP DGR 5HAFD 8 | DF FROMD JDUDI DV
SEWDV H OV GHDXP QR $ LQADWD QGHDGD SHR SLRIMWRU( GVRQ * XIBHP HGR &&%  HOFRQAD VH QR
VHIXQGR DOR GH H HFXG¥R H FRBMRX  VRQHDGDV GH JDUDIDV SHW2 VHIXQGR SLRMVR GHORP LODGR 5HVGXRV
HEMJIQIERV FRP R R SWISUR ORP H Gl  FROMD UIHVGXRV HBMAIQERV QR FDP SXV 6HGH H HOFRQAD VH HP 1D
IQIADOGH P SOQWIEKR SHD ( P SUAVD) RUHWEIOS

(P UHDEXR DRV GDGRV GH FRQVXP R GH JDULDI DV SHAQDV EUHDV
DGP IQVADWYDV GR FDP SXV 6HGH WP \H XP FRQUXP R
P «GR DQXDO GH JDUDIDV GH PO YDUDQGR R
FROVXP R FRQIRW(P H DV S HV GR DQR 1R \RFDQWM DR
FRQUXP R GH JDOHV GH £IXD GH  OWP \H XP FRQUXP R
P «GIR DQXDOGH JDOHV H XP D P «GID DQXDOGH
JDOHVVXEVMWA GRVHP D] ¥R GH TXHEWD RX IXUR
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1 ¥R VH VDEH D TXDQWGEDGH H D GH LHVGXRV W] LFRV SLRGX] IGRV QD 8 IDF 3RWP H MM D FROMD GH LHVGXRV
W( LFRV QD 8 QGDGH GH ( QMOQR H 3HVTXIVD HP 0 HGIHQD 9HWUQEUD 8 (30 9 H %4RWUR VHQGR D TXDQWGDGH
DOXDOHTXLYDBIQM D \RQHDGDV 3DWD R WDVBP HQR GH LHVGXRV SHUWRVRV D 8 |DF SRWXLFRQAMDWR FRP D
HP SUH\VD 3$= $P EIHQEO 2 WDWP HQR GDGR DR UIHVGXR IHFR®ICGR « D IQAQHDEYR HIP IQDQGR TXDIXHU
VXEVWQAD TXH SRWD VHUSUHMGIEDOS VDYGH H DR P HR DP EIHQM 2 FRQADR SUHY- D FROMD GH LHVGXRV GD
8(30 9HGH @ERWDWURY

1R TXH G] UHVSHVR DR WDVBP HQWR GH HVIRWR R SUQASDOP «VRGR XWI DGR « R GH IRWD [LGWR H VXP IGRXR
(WH VMMP D WP DSTDE¥R QR WDVBP HQR GH H OXXHQWV VDQUEURY GH DOV RX EDI[ DV FDUDV RUWeQEDV $
SUQASDODQMIHP GR VHX XVR « D HIP LQDE¥R GH UHVGXRV XVDQGR XP  SIRAHWR GH [ LGMIHP QDWILDO

3RUIIP GHOWH DV DS HV IOMIXARQDY TXH FX® IQDUIDP QD WHGXE¥R GR FRQVXP R GH SDSHOH SGWAER
GHMEFDP \H D P S®P HQWEXR GR 60MMP D ( GBMIQIER GH -QIRWP DO HV 6(— H D GMMEXIG¥R GH JDUDIDV
UXWE EYHY VIXHHHY $ SUP HLD D&¥R SHWP MW TXH D JHWR GH SWRFHWRV VHW UHDQ DGD GH IRWP D
HOMJIQIED HP GHWIP HQR DR P RGHR GH JHWR I'MIFD JHDQGR GHWD IRWPP D HFRQRP ID HP WP RV GH
DTXIME¥R H JXDUGED GH SDSHY H GRFXP HQRV VHWERV GH SRWRIHP H P DIMUDOGH HVRUMWUR 1 D VHIXQGD
DE¥R D DGP IQMADE¥R GD 8 |DF HQAHID JDUDIDV VTXHH HV QD UHFHSE¥R GH QRYRV HAMGDOWY H VHUNGRUHV

FRURERWDQGR FRP R LOFHQWYR IOMAMHRQDGE UHGXG¥R GR FRQVXP R GHHFRSRV SEWFRYV QD [IOVWWXIGER
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fIXD

1 HWH TXHVMR HP DOXQV DP EIHQMV « QHFHWEUD D IRWP X@EXR GH XP SWRIWDP D SDWD LHAFDIHP K GUFD
FRP IRFR IQFADOHP OERWWURY TXH XWH DP GHVWDGRUHV (WP DVH TXH SDWD SLIRGX] U @AR GH £JXD
GHVWDGD VHBP FRQUXP IGRV QR SIRFFMR  @QARV GH £JXD SRBYHO (WH YRO(P H H FHGHQM SRGH WU
UHDSWRYHMIGR HP VDQUEURY RX RXWRV HVSDERV SURP RYHQGR D H IA=QAD GHWH ULHEXUR

$Q@P GWR « QHFHWEUR LOWQULIFDUR XVR GH DSDUHB(RV H IHHOMY HP WP RV GH FRQVXP RGHEJXD 1 D8IDF
DOXQV HHP S&V GH P HAGDV GH FRROWMUYDEER GH £IXD IOFHP R XWR GH WRUWHLDV FRP  |HKDP HOWR
DXWRP £WR H GH ERIDV SDUWD HYWWUR GHVSHUGHR HP LIHVHUYDWURY GH £JXD 3RWP Q¥R H DMAMP

DSDUHBRV VDQVEURVH P IRMURY FRQMGHDGRV H LHHOWMY QR XVR GHEJIXD

4 XDQR ¢ SLIRAHG-QAD TXDWH D VRVIDIGDGH GD £JXD FRQUXP IGD QR FDP SXV 6HGH « RUXQGD GD UHGH GH
DEDWMAP HOWR P XQEELSDOR TXH JDUDQWM DEDWMAP HOWR GH £JXD KRV IRUDHAGR SHR 6HWICR GH fJXD H
(VJRWR GH5IR %4DQFR 6DHE  $ £JXD « FDSWWGD QR 51R $FUHH SDWD SRUXP D ( WEIG¥R GH 7UDVIP HQWR GH f JXD
$ £JXD SDUD DEDWMAP HOWR TXH Q¥R « | RUDHAGD SHD WHGH P XQIESDO DGY«P GH SRERV VHP [DUMVDQRV
TXHDEDWRHP SUGIRV HVSHFTIFRV QR FDP SXV FRP R D8 QIGDGH GH 7HFQR®JID GH $ @ HQRV SRUH HP S®

(P DP EIHQWMV QDWIDLY GR FDP SXV 6HGH FRP R RV @JRV R P RQWRUDP HQWR GD TXDAGDGH I'VIED TXP IFD H
P IEREIRQILED GD £JXD YHP VHQGR UHD@ DGR GH IRWP D WP HVADO $ LQIAIDWYD FRP HERX QR DOQR GH HP
GRIYV@IRV $ 1P SRUNQAD GHWH WER GH DE¥R UHVIGH HP DYDIDUD VDYGH DP ELHQEOQHWHY &RFDLY DWHIXUDQGR
D SIRWIE¥R H FRQVHUYDEXR GD ELRGLYHUAGDGH QR FDP SXV
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. 'HVFULO¥R 'HVFULO¥R -QGLFDGRU '"HVFULO©¥R 5HVSRQVEYRIOFLDQ
&ULDO¥R GH —-QVWUX®©®¥R 1RUPDWLYD
FRQWHQGR UHTXLVLWRV3RTGERRVDQ |'H
SDUD DWHQGLPHQWR| GRRWREDWQULRY
GH VXVWHQWDELOLGDPGH
5HDOL]DU
~PSOHPHQW|/D®&DV OLFLW|D®- &ULDO¥R GH XQLGDGH
FULW<ULRV lGARPSUDYV GHSHUFHQWXE ®GMLQLVWUDWLYD FRP HTXLSH
. DPELHQWD O QHUPDQHQNLHQ/FQXHP FUNMWYWIHROWDELOLGDGH TEH WFW 0 H
FRPSUDV H | GH FROVXPR UHVSRQVEYHO SRU DYDOTD
FRQWUDWD®-FRPGIH O R F,NéMWHQWDEKBEBDGHDU D FRQIRUPLGDGH QR
81DF XP FULW<«ULR GH DWHQGLPHQWR GRV UHTXLVLWRV GH
VXVWHQWDELOLGDGH | VXVWHQWDELOLGDGH
DPELHQWDO &DSDFLWDO¥R GRV VHUYLGRUHNV TXH
DWXDP QRV VHWRUHVY Ul TXLVEWEQWH W
VREUH D PDW«ULD GH
VXVWHQWDELOLGDGH

$VWEHDV FRP SGMV FROWQGR RV IHFXURV GHFHWEURV H UVFRV HQYROIGRV HWYR GVSRQ YHY FODQGR DT XL
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'—5(75- 2%-(7-92 0(7$ $%o ... 2 35$=2
— 'HVFULO¥R 'HVFULO¥R -QGLFDGRU '"HVFULO©¥R 5HVSRQVIEYRIOFLDQ
&ULDO¥R GH —-QVWUX©®¥R 1RUPDWLYD
FRQWHQGR UHTXLVLWRV3RTQG MRVDQ | ' H
SDUD DWHQGLPHQWR|GRWRSOWQULRV
GH VXVWHQWDELOLGDGH
&DSDFLWD®O®¥R GRV VHUYLGRUHV H
DWXDP QRV VHWRUHYV uewRB\IJHﬂDEé' WH V!
SDUD PHOKRU GHILQLO®¥R GR REMHWR
&DSDFLWDO¥R GD HTXLSH GH
5HDOL]DU GDV ILVFDOL]D©¥R VREUH|RV ,
~PSOHPHQWDPR owypwpeBHYFERWXDB Ao GLPHQWRY GRV|FUIWRGIHRY ™ H
FULW«ULRV GlyyyLeory FRBAWUDWRM, GHWHQWEYHLY QR PRQLWRUDPHQWR
' VXVWHQWDELQLERGH ogrWEMYLORY FRE HIHFX©¥R GR FRQWUDWR
DPELHQWDO|QRNY w«uLr GROLW«ULRV GH
FRPSUDV H | yxvwHQWDEYOYWHEWPELQOLEOERH GLYXOIDQ¥R GH
FRQWUDWDO-BYEGRiowpo PHFDQLVPRVY GH FRQWUROH VRFLDO
8IDF GDV FHVV-HV GH XVR|GD¥UDG H )HY | $JR
ODQFKRQHWHY SUHGRV $IVFRWPGDGRYV
HP FRQWUDWRY FULW«ULRYV
HVWDEHOHFLGRV HWF
([LJ-QFLD QDV OLFLWD® -HV GH
FRQFHVV¥R GDV ODQFKROHWHV G |,
UHGXO©¥R GH DR DQR @BWDG | - H
XWLOL]DO¥R GH PDWHULDLV SOEVWLFRYV
GHVFDUWEYHLV
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£JXD SRU EORFR 56)'_”\{:65[
5SHDOL]D©¥R GH PRQL "H

5DFLRQDOL]
FRQVXPR GH

DOHES X]LU HE
KRIKBQVXPR
£JXD SRU S

&RQVXPR G
£JXD Pu
@&H VHUYLG
HYSRORV

GR FRQVXPR PHQVDO

o LS

- QVWDODO¥R GH HTX

Ll SDPHQWRYV

ILFLHQWHY HP XVR GH VDQ "H
LURYV WRUQHLUD@%%&&B
ikl e

GHVSHUG FLR GH £JX

&ULDO¥R GH FDPSDQKD GH
FRQVFLHQWL]DO¥R VREUVRRP

D QRV &DH

&DPSL

&ULDO¥R GH FDQDO G
SDUD GHVSHUG FLR G

H GHQYQEFL
H BUXIDFORYV

6XEVWLWXLO¥R GH G
£JXD SRU DSDUHOKR

UHYHUVD RX GHLRQL]

DGRURYHJ

HV WU B OFORU H V
/ GHJRYPRE HHR

5HGX]LU R

FRQVXPR GHR FRQVXPR

SDSHO H WR

5HGX]LU HP

GHDBHO H W

3

4XDQWLGD
SHO H W

VHWRU

VXPLGR

RU

EE LIDO¥R GH HVWXGR VREUH D ,
QWLGDGH GH LPSUHV¥¥RGRUX H
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4AXDQWLGDGHMIGBLO¥R GH QRUPDVY GH
5HGX]LU R
FRQV]XPR oy 2HEXILU HF spsHO H WR@BWHVV¥R TXH SULRULIHBDG | DQ | 'H
SDSHO H WRQ;JRQVXPR VXPLGRWFRQRPLFLGDGH LQVXPRV H
SHO H WRQRBY VHWRUHTXLSDPHQWRYV
6XEVWLWXLO¥R GD FRPSUD GH
SOEVWLFR GH XVR 1/4QLFI\%]3§§8 D | 'H
RS©-HV ELRGHJUDGEYHL
5HGX]LU R 4XDQWLGDGH
FRQVXPR GH ;HGX(%W(PHRF @QEVWLFRV GrxWioLievHLy
SOELVWLFR GHS>§/£ WLER | GHVFDUWEYHXFVWLWXLO¥R GH EHEHGRXURV SRU
4 QLFR FRQVXPLGRY
4 XULILFDGRUHV TXDQGR YLEYHO ,
PDQWHQGR R FRQWURO UE%* Chr 0 H
‘ TXDOLGDGH GD £JXD
SHULRGLFDPHQWH
$PSOLDO¥R GD LQVWDODGO¥R GH . |
VHQVRUHV GH SUHVHQ®BUbRKD P H
FRUUHGRUHV H VDODVN
D
5HGX]LU R ZHFGRX]bipHRF gRa\&(Eg SOH—«M%§D©¥R GH VHQVRU GH |
FRQVXPR GH g ldeLD HO($MLFBUH[)D WL]DO¥R SDUD BUHIFDR R H
HQHUJLD HO N:E FRQVWUX GHRBELFLRQDGR
6XEVWLWXLO¥R GH FRQGLFLRODGRUHV,
GH DU SRU PETXLQDV| FRM WIFr&RK
3URFHO $
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(ODERUDO®¥R GH GLDJQuUVWLFR |GRV
UHV GXRV VUOLGRV JHUDGRV | DQ | 'H
FRQWHQGR D RULJHP| R3VARIGKDBR H
D FDUDFWHUL]DO®¥R GRV UHV GXRV
~PSOHPHQWD®¥R GD [FROHWD
VHOHWLYD QRV FDPS|L [%:)Q/%IDF%;RLDQRV-XQ
UHV GXRV TX PLFRV |[UHFLFOEYHLV H
RUJaQLFRV
~QVWLWXLU R
SURJUDPD IGH &ULDO¥R GH XP SDLQH03|$|H_Llé‘:>|?|!3 -DQ " H
_PSOHPHQWDIHYW¥R GH 3urjuppp GHIQLWRUDPHQWR GRV UHV M
x SHV GXRV | =
HVW¥R GH OLORY Tt VW¥R CH sHDOL]DO¥R GH SDUFHULD FRP DV
5HV GXRV QR&H BHV GXRV | s UHTHLWXUDY 0X i
FRQWHPSOHP -6 QLFLSDLY, GHLSLE :
&DPSL FVWLWX G 2y H
LQFOXV¥R GH bUDQFR H &UX]HLUR GR 65 U
EDWDGRUHV GH LQVWDOD®¥R GH XP (FR3 R
UHV—GXRV GHQWUR GRV &DPSL
URFLFOEYRLY 5HDOL]D®¥R GH HVWXGR GH
YLDELOLGDGH SDUD LP\S/,?\%I%'PEISIWW¥R' H
GR VLVWHPD GH FRPSR JEBTGH
UHV GXRV RUJoQLFR\
5HDOL]DO©¥R GH HVWXGR GH
YLDELOLGDGH SDUD +PSQYBBQAWRG¥R:
GD /RI'VWLFD 5HYHUVD QRYIFDP
FDPSXV GH 5LR %UDQFR H
&UX]HLUR GR 6XO
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$TXIME¥R GH FRQWIQHLY/ SDLD SIHADP H | DQ | 'H
GHSUVMR GR P DWUDALHAE@YHO 3G
$TXIMEFR H LQWDDICKR GH
@ HLDV FHWRY SDUD FRBMDVHBMYD| 53y 0 | H
) RUDHAHUD $GTXILIL o QRVEBFRV LQFXIQGR LHVGXRV H3L0G
L LDHVIAKVXKLD 103 LMK 4 XOOWEDGHGH | GRVP DMUDY GH@ SH D
SDWD GFHMEUDSOD | FROMOHY LHVGXRV GRV @ERIDNURVH 58
P SOP HQB¥RCD | S'c o = | DTXIGRY
FROMD VHBMYD OR HWCSK ( @ERWE¥R GH FDUMBDVH Y GHRV '
&0P SXV6HoHH | CD&ROMIEHOMID RUHQWERHY SDLD $VERP o H
FRQVAHQW DE¥R VREWH D FROMD
&DP SXV) RUHD
&DSDAVIES HV SDUD VHMGRUHV |
WURHLLE] DGRV H HWXGDQWMV VRELH 3RGIHS -DQ H
SIEWDV VXVMQEYHY HR
| XQARQDP HQUR GD FRBMD VHBMYD
( @ERWDER GH HDWUR FROMQGR iy | yhy
$XP HOWUD R SRWIQRADA RRYROBIER GD 3WHFDP
S DUMFSDR GO LOWIXICER SDUD SBIWDULHRXURY
JHDSR GH SRIAHMRIHP 3DUAASDE¥R HP FKDP DGDV
fﬂ%& HOHUI LD VROU GHHQHUID SYETDVGR 3WRIWDP DGH 33UJ'Q;[”]3H YHY | ' H
HOHLJ 1D \RDU | RRYRORIED HP VROUJHDGD (1 IH=QAD ( QHU «WED SURP RYIGDV 3
| PVRYRODIED DM HP HP LHDS*RDR | SHD (1 (5* -6$ LRIQW
LHDEFR DR FRQUXP R \RVEO
FRQVXP R GH SDUASDSER HP HGMILY @QCEDGRYV
HOMLID HRWED SH® 3URJLDP D 1 DARQDAGH SWHAP YHY | H
DOXDO &RQVHUYDEXR GH ( QHUID ( @WIED 3WRH H
352 &(/ 3LRIQV
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5HDQ DE¥R GH HWXGR GH
YIDEIQGDGH GH [P SOQWEXR GD 17-3WRH DQ | 'H
&HOADOGH 5HARQGARQDP HORGH H3LRSH)
&RP SXVBGRUHV H 3HUL«UFRV
5 HDSLRYHMIU
> DMUDL GH 5HDQ) DER GH GIYDQWP HOR GR
TXDQWAYR GH FRP SXVBGRUHVH XQ | 'H
QRP EWFD $ QU SHUL«UFRV FDWLLIEDGRV FRP R 17-
UHFR®IGRVFRP R u
MUY LOVHUY YHY RX GH UIHFXSHUDEXR
DOWHFRQT P LD
5HDQ) DUR
" HIQE¥R GR IQGIFDGRUDSV D ,
UHDSIRVHMIP HOR UHDQ DE¥R GR HWXGR GH 17- 0Q H
RX GMD} P HOR YIDEIQGEDGH
GHP DMUDLY
UHREICRVFRP R 5HDQ DE¥R GHWIDIHP GH 3G -DQ -DQ
LL(EWiné(WHRRX% P DWUDLY SDUD GRDE¥R
HDe¥ 5HDQ) DUSH® - :
DOAHFRQTP LED PHORVXP HaWQ L 7P HRGH 3XEQFDE¢R GR HGMIOGH GRDEXR 3G DQ H
GH GRDS¥R SRU HOMILY GH
GROGR ' LYXODS¥R GR HGMIOMQWR ¢V
DR oQ | 'H
XQUGDGHV LOWUHWDGDY GHVGH TXH 3G
SUHHQRKIGRV RV LHT XMVRY
5HDQ) DS¥R GHWDIHP GH . D | DO
P DWIUDL/ SDLD BIGR
SHX] DUSHR 1YP HRGH 3XEQFDEXR GR HGMDOGH BIGR 3G H
PHRVXP HAWO v aH eioR
CHEBIGR SRUDR ' LYXODE¥R GR HGMIOMQWR ¢V ) ,
XQUGDGHV IQMHWDGDV GHVGH TXH 3G DQ H
SUHHQRKIGRV RV LHT XMVRY
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&RQVWUXO¥R GH HVSDOR I'VLFR ol .,
DGHTXDGR SDUD DUPD]HBQBUFRWY
UHDJHQWHYV TX PLFR
(ODERUD®¥R GH QRUF’DG QGR
$OPR[DULIDGRGHR[DULIDGR,_ GH PDWHULDLYV GH DOPR] 3 I
SHDJHOWHV | 5HDJHQWHY 8 GHILQLUSUHYHQGR D HFRQRPLFL ¢R
AX PLFRV AX PLFRV XVR GH PDWHULDLV
~QWHJUD®¥R GD UHTXLVLO¥R GH
PDWHULDLV GH DOPR[DULIDGR FRP
, DV SODWDIRUPDV GH |JHVW¥R GH-DQ| -XQ
PDWHULDLV SDUD IDFLOL D
UHTXLVLO¥R H R FRQWUROH GH
HVWRTXH
_ DERUDO©Y¥R GH GLDJQUVWLFR GH
ODSHDU R xw?E A %\//DSSDH©DRGLQVLE XSDO¥R GRV HVSDORBURMEBRY GD | |
HVSDORYV | VILERV VSD@RPt HVSD©RXQLYHUVLGDGH FRQ W HILURR UDRSUHP H]
LFRYV VLER WRW@ OR Q¥%PHURV G|H HWRBHRV
xg GRV H GHVRFXS$SDGRYV
&ROVWUXLU SHDOL]DO®¥R GH PHOKRULD GD "
sPSOLDU R | ELFLFOHWEULRPRRR GH LQIUDHVWUXWXUD GRV EURLEOR WEB LRV Mt
FRPSDUWLOKBINGRRQDEH@WFOH w g ULLRYWHQWHY
GH ELFLFOHW%QQF\RS/fHRP FRQVWUX GR¥QVvWUX®¥R GH QRYRV_ELFOHWEDDRVH]
FRP FREHUWXUD SUHIFDH
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5HDOL]DO©¥R GH HVWXGR GH
LPSOHPHQWDO¥R GH HVFULWRULRV
FRPSDUWLOKDGRV FRZRUNLQJ
$PSOLDU D 3%\|’4\</LERL8'F;WDU D &RQWLQXDO¥R GR GLDJQUVWLFR
SRVVLELOLGD% UDEDBKEFHOWXDG WRULDO SDUD LGHQWééIJ\IB%DéL%%XDDQ}V H]
DGHV¥R DR JUXOLGDGHY| PXQC HV SRGHP VHU DG
V\élac;?vauPDDE[éofg%LGDGHv beHuULUDP BR WHOHWUDEDOKR
*HYWYR H "DGPLQLVWUDWHOBWUDERQKE| |po¥R GH PHGLIO¥R GR QIYHO | .,
'HVHPSHOKR| M DFPG-PLFDV GH VDWLVIDO¥R GRV VHBYRGRME VR| HI
O GHUHV FRP R PRGH|OR
5HDOL]DO¥R GH PDQXWHQO¥R
FRQW QXD GR VLVWHPD A@H- H -DQ| "H]
JHUHQFLDPHQWR GH DW3YRGDIBH V
6LVWHPD —3(
~QVWDODU [SHOR (ODERUD®¥R GH HVWXGR GH
JRPHQWDU R|RHWRRV XP SRIGWHKIUR GH v DELOLGDGH SDUD LPSCHPKP ND?é?_XQ
GH YH FXORVGH FDUUHJDPROWRY GHGH SRQWRV GH FDUUHJIBRHRIGCWR B
HO«WULFRV KGHUYLIBRWORWVDUUHJDPHQWREXORV HO«WULFRY QPUEIDEDSDO UD
HO«WULFRV kPERPARFRRWRER:D FRPXQLGDGH|DEFDG-PLFD

$VWEHDV FRP SGMV FROWQGR RV IHFXURV GHFHWEURV H UVFRV HQYROIGRV HW¥R GVSRQ YHY FODQGR DT XL
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~PSOHPHQWD®¥R GR XVR GR
&DWEORJR GH 3URGXWRYV -DQ | 'H]
EHDOLIDU 6XVWHQWEYHLV SDUD FRPYEGY
eDY FF]{PSUD IL:JRS\)-|QWX)KIQGWLWXFLRQDLV
S3URPRYHU D ubDVv
VXVWHQWDEL T Q/OL]DGD@HDOL]D©¥R GH WUHLQDPHQWRV
OL]D RHRULUGLFRYV SDUD VHUYLBRUHY -DQ | 'H]
VRFLRDPELHQ & LOL]DQC
8IDF HRYROYLGRV HP OLFLWD® RGIVIREUH
QDV FRPSUDYV RJR
, FR VH QR &D C,Z; FULW«ULRV GH VXVWHQWDELOL|GDGH
QWUDWD@
3URGXWR XVVWHQWE 7Y
6XVWHQW£YHL (ODERUDO¥R GH XP FDWEORJR
FRQWHQGR RV SURGXWRX?ﬁ[g% -DQ| 'H]
PDUFDV TXH Q¥R DWHQG Vi
FULW«ULRV GH VXVWHQWDELOL|GDGH
SHDOL]DO©¥R GH OHYDQWDBRBGWR cﬁKBD/'XQ
VHWRUHV TXH PDLV XWL@ULIRDUEECE V
H EDWHULDV H 3URSH
$GTXLULU
3ULRULIDU D - FRPSUD HUFHQWXDOXENWLWXLO¥R GDV $SLOKDYV EDW_{-/bLbLD\H/
DTXLVLO¥R G H ED KDY\H EFWHXNEVWVSHODV SLOKDV EBWHAJLD ]
SLOKDV H EC S\(/© H LH)L[RJHJEYU-H_NDUUHJEYHLV
UHFDUUHJEY DUUHJ£YH?TXLULGD"
'HILQLO¥R VREUH RV SRQWRV G|H
FHQWUDOL]DO¥R GR KEDUUHJIDPHQWE&| "H]
GDV SLOKDV H EDWHULD
UHFDUUHJEYHLV
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3ULRUL]DU R XVR GR 3HUFHQWXDO GH

HWDQRO QDV $OFDQODU | HEBYRO HR 'H|LQLO¥R GRV FULW«ULRV GH ‘DQ| 'H]

DTXLVLO-HV GHEDVWHFLRHHWRWO¥R DROEDVWHFLPHQWR QRV Y &UE}bRR

FRPEXVW YHOFRP XVR GR YROXPH WRWRPSHWY Y HLYV

TXDQGR IRU |[PHU B QRO FRPEXVW YHO

YDQWDMRVR DGTXLULGR
(ODERUDO¥R GH XP SODQR GH
VXEVWLWXLO¥R GRV YH EXORY. PDBY | 'H]
DQWLJRV SRU YH FXORV
HO«WULFRV K EULGR

‘DU SUHIHU-@RAPROBY | SHUFHQWXDQ )G 0¥R GH YH FXORV L -DQ| 'H]

SDUD DTXLVL S DXWRPUYHLYs wuLFRV K EULGRY SUHIFD

YH EXORYV DXWRPUYHLV FBRWULFRV K EUL

HO«WULFRV Kﬁ%@&\%ﬁf_\éDv CEY B IVRIED swpe¥r 6D LQIuDHVWUXWXUD
GR 6HWRU GH 7UDQVSRUWHV SDUBq | 'H]
LQVHUO¥R GH XP SRQWR3GHIFDP
FDUUHJDPHQWR GH YH FXORYV
HO«WULFRV LQVWLWXFLRQDLYV

$VWEHDV FRP SGMV FROWQGR RV IHFXURV GHAHWEURV H UVFRV HQYROIGRV HW¥R GVSRQ YHY FODQGR DT XL
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2ILFLDU RV FHVVLRQEULRYV SDUD
RIHUWDUHP SHOR PHQRV XPD DQ| -XQ
JRUOHFHU ¢ RSO¥R YHJDQD QDV UHIHEYRSG H
~QFOXLU RIHUWD GH ODQFKHYV
FRPXQLGDGH I
DFDGPLFED |POLPHQWDO¥R
- XVWHOWEYHOSOGNILQLZ/LFLDU DV ODQFKRQHWHV D RlHygvgou_xQ
DOLPHQWDOX _ RS©-HV GH ODQFKHV PDL\3WmaV X U
R DWD®© -HV GH
VXVWHQWEYHEQ | RQHWHV HLQFOXVLYDV
ODQFKRQHWH
5HDOL]DO¥R GH SHVTXLVD SDUD _ H
OHYDQWDU R Q%PHUR GHSYFRPQRV %
YHIJHWDULDQRV QD LQVWLWXLGO¥R
' 'LYXOJDO©¥R GR SURJUDPD GR
JRYHUQR &RQWUDWD |%UDYLO HQWWH "H]
RV PLFURHPSUHHQGHGRU
&RQWUDWDWU 1%PHUR GHLQGLYLGXDLV
VHUYLORV SRWHUYLORYV
PHLR GD FRQWUDWDGRNDEHOHFLPHQWR GH SDUFHULDYV
SODWDIRUPD SRU PHLR d®RP R 6(%5%$( SDUD DPSOLDU R
JRUWDOHFHU R QwUDWD| %&WRILWDPD| Q¥%PHUR GH supg | "PQ| -XQ
(FRQRPLD /RFDO PLFURHPSUHHQGHGRUHV
LQGLYLGXDLVY FDGDVWUDGRV QD
SODWDIRUPD
JRPHQWR ¢ SDUFHULDV FRP
SHDOLIDU SHQRPHUR GHSHTXHQRV SURGXWRUHV 3UMWH\VY¥BY| 'H]
PHQRV XPD|IHHUDDYV
SRU VHPHVIW DOLIDGP RXWURV SDUD UHDOLPBUGRMR GH
WH M—ILUD GH SURGXWRV VXVWHQWEYHLV
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*DUDQWLU TXH DV &ULDO¥R GH QRUPD LQWHUQD SDUfy| 'y
OLFLWD®-HV Dy, % P QWXDQP@:}@HPHQWD©¥R GH $Q£8UV® GH
QR FXVWR LQL% (?R D© HV&EFHOR GH 9LGD $&9 |QDV OLFLWD®-HV
LPSDFWRYV GDV LDL\/
DPELHQWDLV L\Hbg S§|HPDQHQWHV
H HFRQYPLFRYV, E HULDLV T DSOLFDPQIFOXV¥R GH FULW«ULRVX&8H GH
ORQJR GH WRGK DQHQN% £OLVH GRDUFDIRD ©¥R GR FLFOR 30D YHMD P HDW RH]
FLFOR GH YL" SR 9LGD GXUDELOLGDGH UHFLFODELOLGDGH
SURGXWR HILFL-QFLD HQHUJ«W|LERQRNO WO LWR LV
5HDOL]D©¥R GH OHYD|[QWDPHQW|R GR
~QVWDODU| 3HUFHQWXPIOXBRWLWDWLYR GH FRPSXWDGRURY | .\
VRIWZDUH OERPBXWDGRIUHV Q¥R V¥R SDVV YHLV GH -
H e TXH Q¥R DWXDOL]DO®¥R GR VLVWHPD
(VWHQGHU DY @QWb@R@B%HVHQW[ﬂSHUDFLRQDO
GH FRPSXWDG e
SRU PHLR GD Q¥R FRQGLO-HV6GH
SUHVHQWDPWXDOL]DO¥BVGMDODO®¥R GH VRIWZDUH OLYUH QRV
XWLOL]DO¥R |G
VRIWZDUH oLYRQGLO-HV GIHVWHPD | FRPSXWDGRUHV TXH Q¥R DQ| 'H]
XDOL]DO¥RSEBIWDFLRQDPOUHVHQWDP FRQGLG GH
VLVWHPD FRP VRIWZDRMWXDOL]IDO¥R GH VLVWHP]D
RSHUDFLRQDIMLYUH LQVWSAVDBRLRQDO UHGX|]LQGR R FXVWR
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QGFDE¥R QR' RFXP HQR GH
)RWP DO DS¥RGD' HP DQGDGRV | DQ | 'H
IWQVFRP FUWURV GH HP DQGDQM
VXWMQELQGEDGH
-GHOW DU * DIDOWUTXH SHIAHQMDOGH 5HDQ) DE¥R GH SHVTXIVD GH
VRAG HV GDV@AWS HV @O HVTXH | p HUFDGR GXUDOW D HDERWDGEYR ( TXISHGH D | 'H
LORYDGRUDV TXH LOWAXHRQDLY LOFX(HP GRV/( 73V SDID FRQKHFHURS® HY | SOQHEP FOR
HWP X®P R IQF(DP FUWURV | FUWURV GH GHP HORUIP SDRRDP ElHQRO | S0 SRQADWISR
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