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&KHIDPERWRVVRDQRNVRPUHVXOWRBERMRUIXORRBPWBRFDPLQKDXGH
HVWDPRYVY FRQVWUXLQGR

3HORH I X QIERRRQVHFXMWADMRRQWIM OHOKRPHW GRHWUD\BHD OL]DP RV
,,-RUQDGHLGHUDHFILQLPDQ TXLVWDPHPNGRH I XD O GDHEI HURRQFHGLG
SHO®HFUHWDDMBOKHBHORURJU DML LQPHWF KH VHJIXLPRR/QW U LEXLQC
WUDQVIRUPDoOomR GD YLGD GH PXLWRV MRYHQV

$FDPLQKQ@R\DHU FHHWRH/WUHPDRHQWHI IFFDWWREpPMHSOGHNE BVDIERYV
FHUTWRO MRIFRPRDPLQXRJL GKRVWSUDMBWKBYBBRPSDUW I{ VRIPRY
SURIXQGDPHMWEHERU THWUVEDPLQKBGWHUFIGIBHVVRDAPSUHYRM RV
DSRLERPRRGHBDPDQHOXEBFRQVHIXHDARTXHmMBHL[BAFRQWU MR U
WRGD D GLIHUHQOD

3RGH SDUHFHU XPD IUDVH FOLFKr PDV QmR p WRGD DMXGD ID]
$RORQQGR VINMHX i ULIRP DVSVH Q VGBIRU RDHW D OWR BGRXHRUHDOLHBGR

( YRFSRGHBRBFHEHDW WD RYWXDEDEX B O FD Qo iRNRNPH V X O WO RX/L
FRPSDUWLOKDPRYV =+ VmR PXLWDYV

OMRVXHVWHRRQR\GHR/ ®GBDVVLQLBRIARDVFRQOQWVRMWMRMMRVX H KHJD WIRP
PHLR GR FDPLQKR H PmRV TXH FRQWLQXDP VH VRPDQGR WRGRYV
2 TXHHDO PHRSRRAXBH VM X{RNED UHWUD EVOXXRHFD GODHPDLFVRMV VD
IRUoD FROHWLYD FRQVHJXLPRV IDJHU D GLIHUHQoOD QD YLGD GF
4 XHHP SRVVDRRFEPIALW ROXQWADLBRU X QRIVLMO PtOHPWLNPSUHVD)\
QHVVD FDPLQKDGD GH WUDQVIRUPDomR GH YLGDV
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$XPHQWDIUQFOXEMRRYHQV
QHJURVWHP VLWXDonsm
YXOQHUDEVLREIGEREHQiULR
HGXFDFLRQEURILVVLRODO
SURPRYBIA}HVGH LIXDOGDGH
UDFLDO

9 VR

6HU UHFRQKHFLGD FRPR LQVWUXPHQWR GH
FLGDGDQLD H LQFOXVmMR GD SRSXODomR
QHJUD

9 DRUHV

(TXLGDGH
SURWDJRQLVPR
eWLFD
,QFOXVmR

2 ,QVWLASRWRY X Q KGIDAMIDD E D)DK FO X \BrdR G X WSYRPRYHQ
RSRUWXQLEGHPGEHVYRPHUFDGRW UD E MDOKRY HQWIJUFRBWH D
DQRNPVLW X BdHHRO QH U D FIRFILGHE R G PPLFQ WD QGIHPX MV H Q K D
DFHVYRDSDFLW®RIRV VLR QD O RMQMUH. RjWPHIRUW B GDMG H
HPSUHDRSRVVIVXUJIRVVLEL@CLIMNOGRR HQGDJQDP SO LR C
SRGEMHVFRORDDQWDQ&ERT XDOLGHGIBIFER QWU LS X LDXPRI Q W
D SURGXWLYLGDGH GR SDtV

$FUHGLWDHFHR VQ HFHVVFRIR WRDALLD KFDWDXHRVMRY HERNV VD F
DSHUIHLMNORDYRWHQFLDOQGDGIHE/XHRIOMHWDSRW Q G H@RKR D Q |

SDUWLFHFBQWR LERERIBRHQYROWRPHQERWMRR GH HX®WHU UL W
H GR SDtV
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2 QAMAR 2 SRUMQCDGH %IMO  DMD
SUHVHQHDE HOM QD * WDQGH  9WUD
DWQGHQER RRYHQV GH 91 9HEBD 91WUD
&DUDFIFD H 6HUD + DV AGDGHV P DV
SRSXBVDV @D WIMR 1RWD DMDonR
\MUMRUDOIRWYUBFH R DFHWR j  HGXFDONR |
SIRIMWRDODonR H j IQFOMIR SURGXWYD
SDUWD RYHQV TXH P XMV YH HV HIUHQEP
EDWHLUDV KMYUFDV GH RSRUMQGDGHY



,167,787
2325781,'$'(

%5%$6,/



(o
WDL«AEZX (O

« 3

&R QW DRRGFRUR I LV VH RSHUIMHBW ¥ § R B PHRYW RYURDOUX Q W D UM B F DMWY IR V
HPVXBDLRGHDHDA\ O QH URMHLM BRDH Q W BRIQD/ WIRE K U W X QA G DIBLHO
GHVHQYROYLGR HVSHFLDOPHQWH FRQVLGHUDQGR RV GHVDILRYV

&RRUGHQIDHIMPNQWREPUQHIRBGIRKDHYV VDS DBQRMHYIG U HVRUJIJRWLPH
GHPHQWFRQWROFHUEB SURILVVGRRDLML Y H WWIBESH[SH U L HQ/LDH U
SDVVDQGR SRU SVLFYyORJRV HQJHQKHLURV DGPLQLVWUDGRUH

$ PHQWRRHNW U XWGHIRRIODH D JDUD QWHIQ W IDRS G R J U DFPIDS D F L WRD/Q G R
YR O X QWD WLD\VG HR U PIDO L Q KOIRARE M H W IVYRU/D WHRE QFVRWMHD RWEW H U H V V
GRV IXWXURV SURILVVLRQDLV

S8PDSUIWILFOIRUWBRRWEWHUY URMRW Q FR QWLWRWH P D W D MRGARH/Q W FSUDHND
DQIiOIHVHHVW XGRWDVR TXHRVVLHELODUMRQ G DHPPHIQAVMDBEREBH[SHULIrQFLELC
FRQWULEXLQGR SDUD D HYROXomR GD UHODomR PHQWRU PHQW

2 FRQWHGRBBRJU DD \EID Bl V F XWPES i W LEQW H WH\QKHIDRF R Q W ULAIREFRR L U
R XWLWGRH Q W L KLF BLQOA. B \DHSUHIYR W H Q F L CHJ D)$RG/H\W MU D E D GFKRIPRR 'V W m R
GR WHPSR DXWRFRQKHFLPHQWR SODQR GH FDUUHLUD HQWUH |

SRPRPHQWRBHDFHEKRKIi XPDULMDURFFRORWHQWRUDKGRXLWRUHQGDR®GR
RXYRVGRQWRM |SERRIRY HFQW XHVWYHBR F X O HPQRWD/ RFLHGDWGRHVLJIXDC
HP RSRUWXQLGDGHYV

SRGIBDUW LGIVGROURQ GEVYVMIRY h®@V LERT XBUDW L | LoFDRHWMGHTR ODERUCL
SDUWPIXWRUOPRHO IBRVVIDRQKDMHD OLHDRIE M H WRLFYRSORIO X JQ BP X Q GIH
IRUPD GLJQD H MXVWD
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SWXDOLQKDRAREMHWEMRWHQYROYBRNQYWRWIBHED® SDUWWVHQGEIDDD C
HVWUDMRQV I/ RPERUWWRX QhGDBRV DV } HV/V WEnLRJ H W DRPRHQHWFR B 55'B V

(UUDGLEE®RMERUH]IGXFD@GMHRXDOLGDGX DO GHEGRHURMUDED'GIKRI QW I
H &UHVFLPHQWR (FRQ{PLFR SHGXomR GDV 'HVLIXDOGDGHYV }

(VVIELUHF LR QIRRIMODMRMYR P SURPERRBKR DV U D Q @ IoRMRR F IHD/AV U X VHX U
GHORQSBEDJRDUD QW XGIEWR B URMHRRW U LIGEGEKKRPPLR Q F USDAUDL QF O X V|
SURGXWLYD R DFHVVR j HGXFDomR H D SURPRomR GD HTXLGD

ODLBGRTXEKPDOLQKDRRYWRWRNFL'ER QROUL H Q\RD/VGNF LYV PHAS O LOAPV V R
LPSDFWR H FRQHFWDP R ,2% D XPD DJHQGD JOREDO GH GHVHQ
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&RPSOHPHQWDOmMR GR HQVLQR PpGLR

H HGXFDomR SURILVVLRQDO DWUDYpV GH
FXUVRV GH

SURJUDPDOmMR 'HVHQYROYLPHQWR GH
VLVWHPDV 'HVHQYROYHGRU PRELOH

FRP GXUDomR GH DQRV H

SUHSDUDomR SDUD R PHUFDGR GH
WUDEDOKR

JRUPDomRSDUD MRYHQV
DWHQGHWHIR[LJrQF IR/

PHUFDGR GH WUDEDOKR
IRUWDOHFBQR®R QRIPRD
SURWDJRQLVPR GD SUySULD YLGD
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3DWFID GD &RQFHONR 5DP RV \MP DQRV
PRDQR5RPNR HP 9MMUD OnHGH  IIBRV
GHOV DOQRV GR ,QAMAR 2 SRWNQGDGH %4DMO
2% 3 DWIFID HVSHURX 2HQFDP LQKDY RV NRYHQV
FRPR G] SDWD UDQDUR VRKR GH YRWWU D
HVXGDU

2$ P LOKD KMUD FRP R ,2 % FRP HORX GH XP D
IRWP D P XIR ERQMY 0 LQKD ILBD P DIV YHBD GMH
TXH ID IDJHU O DUNAWMY ' LIMBO ) ITXHL D@
SUHRFXSDGD FRPR HD ID SDIDU ( ® P H ID®X
VREWH R SIRWR 1H R FXWR GH JUWDoD QR QAR
H KRM ID] IDFX@DGH GH MUDOPR: FROD
RU XBRVD

(P VHIXI®D IRLD YH GRIBR GR P HR VH \RWDU
DOCR GR 2SRWQGDGH 7HK HWAEQR
VIWMP DV GH IQRWP DonR SRU  DQRV 28t P HX
IIBR \MP IQRX R HOMQR P pAR H SHQWHL YRFr
Q'R YDLIIFDUSDUDGR QiR & RBTXHL & IMIDQR QR
2% WPEpPP ( HBl PXGRX PXMR HWD P XMR
WP IGR H KRM VH GHVHQYROHX UHYHD D P nH
FRP RV RBRV P DUHDGRV

2$1QGD IDAW D P IQKD ILBD P DIV QRYD 4 XHIR HD
R 2% WPEpP WRV 0DV FRP RV GRV
HQFDP IQKDGRV  SXGH YRGBU D HWYGDU ) [
P DUNHWY GLJMIOQR IOAMMR SHUELR P HGR H 11}
R(QP 7HP PXUR MRYHP SUHFVDQER GH XPD
RSRUNQGDGH 1R IOAMMR HBNV WP DXOV GH
IOV WHRWR HFROU DSRR SHADJYJIER H DW
SVFY®IR e XP WDEDBR TXH QR SRGH SDUDUJ
DILWP D
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&RP RWP D -QFOXIUSDID 7WDQMRWP DU FROMKIQGR XP IXWLR GH RSRUMQIGDGHY FRQVRIGRX VH FRP R XP
IP SRUBQWM HVSDER GH GERIR VREWH IQFONVKR VRADO GLYHUMGDGH HGXFDE¥R WFQR®JID H HP SUHJ DELOGDGH 2
HYHQWR UHXQIX SDBMADQMY GH LHORP H QDALRQDO @GHWDQEDY HP SUHVDUDLY  LHSUHVHQWQMY GR SRGHUSYETR
RWDQ] DS HVVRADY  |RUBGFHQGR GIVFXW: HV I XQGDP HQUBLY SDUD FRQVAKEXR GH XP D VRAHGDGH P DV MWW H

DFHW YHO

2 )uXP VBP E«P FRQWRX FRP R DSRIR GH SDWRAQDGRUHV H SDUFHLRV TXH DRIHGIMZP QD WDQM RUP DEXR VRADO
H QD P SRUNQAD GH LQYHVW HP  IQIADWYDV TXH DP SIP RSRUMQIGDGHV SDUD SRSXME HY KMRUFDP HQM
H FOCGDV 0 DIV GR TXHXP HOFRQAR R HYHQWR UHDILLP RX D QHFHWIGDGH GH FRQWQXDUSLRP RYHQGR HVSDERV
GH HVPXWD WRFD H FROMXGYR FROMYD P DOMQGR YIYD D GVFXWAR \REWH HTXIGDGH LQFONWR H

GHVHQYROIP HQWR VRADO

0 LFKDHO) LDQED ' RXVRU( FRQTP LD
3U-P IR -DEXVU$ FDG-P LFR
&ROXXQIWD ) R&KD 63

" IRIR5HYV &(2 “DOQFR$ILR H) XQGDGRU
$1LR 3D\
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7DOIQVRV/ » UDO
$GUDQD 4 XIQVDV / LGHUGH
&XAXLD ' LYHIMGDGH * 0

IHUIQLFD 9DWDMR  * HUHQWMA
' LYHUMGDGH 3DFVR * GREDC2 1 8

1DVE@ 3DLYD ' LWHVRLD
H HFXVIYD GR 0 RYHU

5HQDVR 1 RIXHLD ( VFUVRU
" RXVRUHP ) LIRVRILD
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2 ,2%9 RHO HE MR W HDUDVWW m R GRRRQVHOKR FIGRDIOU HLGMRVLDEOL
GCBRGROHVEBHQWHKHGERD FMHPXPSURFHVNRRFUIWHAR RRSDSEBD RFLHGD
FLYLO QD JDUDQWLD GH GLUHLWRYV

SRODEAFRHRXWWRNDQL]DRLR%SDVMDFRQWUGEXHW D BRRVH W UKQRR
IRUWDOHFLPHQWR GH SROtWLFDV S~EOLFDV YROWDGDV j SURW
$VVXRHVMDHSUHVHDWIDMIIAN FVRPSURPRERMR/UDQVIRVRBEDHBY DQBWRV L
HISHULMHMAH®XFD @R O XSVWURKE XMWELIH\DHQ Y ROKXPB@W R B U W D DUHHF GHH
SURWHoOmR

6HIJXLPRV ILUPHV QD PLVVMR GH WUDQVIRUPDU UHDOLGDGHV S
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BHR &RPSIRPMR FRP D
(TXIGDGH « XP D PHWIFDE¥R GH
UHVSRQDEWMGDGH ~ VRADO  TXH
P RVAD D VHXV SDUFHLRV H FTHOWMV
TXH VXD HP SUHVD WDED®D SHMD
GLYHULGDGH H LOFOX\R

< GHWODGD D HP SUWDV GH
GUHHOMY SRUMV H VHIP HQRV
TXH DSRDP R -QMMR
2 SRUXQGDGH  %DMO  FRP
OYHWMP HQR BRADO SDARFQR
ILODQFHLR  SDUFHUDV H QD RIHUD
GH WHWCRV TXH DX[IODP OR
I XQHRQDP HOR H
GHVHOYROIP HOR GR-2 %
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