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D 6HBUDVLOHLUR QDWR R R DQLRWX®&H O L PORYARR/

E (VWDU UHJXODUPHQWH PDWULFXODGR HP & &GR¥ RXUYV
&7DQ GD 8QLYHUVLGDGH )HGHUDO GH 6mR -RmR GHO 5HL
F 1mR HVWDU FRP D PDWUtFXOD WUDQFDG/MHORWLRR@RIR GM
R SHUtRGR GD WXWRULD VRFLDO

G 6HUmMR DEHUWDYV YDBDOQORXNRWRT $DQW R SiD GD WW WIHEOIQ
YDJDV VHJIJXLUIi R GLVSRVWR QR LWHP GHVWD FKDPDGD

'26 &203520,6626 '&%1','$726 6((&,21%$'26
$V DWLYLGDGHYVY GRV WXWRUHV VRFLDLY FRPSUHHQGHP

$X[LOLDU RV LQWHJUDQWHY GD $66,1 QR VBXRE & W\HF
HVWUDQJHLURY GXUDGWE& HD GH I8 MIRGIR MRLGHO 5HL 0*

$X[LOLDU R DOXQR HWWIALQUHY URH QREW HFQ@QW RV G |
HIWHUQRV FRPR &3) 5HJLVWUR GH (VWUDDIPRIWRD L
DTXLVLomR GH FKLR FBGAXWBOHHINUH RXWURYV

$X[LOLDU R DOXQR HWWIALQUHY URH QREW HFQ@W RV G |
LQWHUQRYVY FRPR DWHVWDGR GH PDWLtHF)%OD FRWWGIL WL
HVWXGDQWLO HQWUH RXWURYV

$SUHVHQWDU D FLGDIHGBRR D OPXHARF DGGHRY S DG WRJIIED 12
FRPpUFLR ORFDO HP JHUDO H SRQWRV GH {QLEXYV

$X[LOLDU R DOXQR HQWUHDQDHLKY R/ ®FYX D OGDAH Q) WR
GD 8)6- DWUDYpV GH WR W GWIRN SRWRGIHHHRYWWGRV HQW |

$X[LOLDU R DOXQR HVWUDQJHLUR D X LIGD/HHJI H DWHH
] 8)6- DWUDYpV GH DWLYLGDGHV H HYHQWRFRGBXODPW H
GDQoD SUIWLFD GHGBGHRUWRHALDDWLMODWUH RXWURYV

SDUWLFLSDWOBOLGHEHARLHQWDOmMR

(VWDU GLVSRQtYHO [P B6E LD\ DWPLH/QWHRK W R R HR\X WSLDR
DX[LOLDU R DOXQR HVWUDQJHLUR TXDSHURRGHFBDVTX WM
6RFLDO 9ROXQWIiULD FRPRDWERIPGD&HKWDW U H RXDFRX QG R]L
FRQVXOWD PpGLFD DX[LOLDU R DOXQR HWMXUBRQWDWRR I
FRRUGHQDGRUHV GH AMMRUWKRHWH RBRBWUWRHLVOBBREQBGRV
VHIXUDQoD RX SHUGD ®RH LGHRAXP ¢1}IW RWR E WHH ERRFOQHIW E B md
RFRUUrQFLD HOQRMWWHUBRXWULRWXDHIHV GQUHPUVDYV TXH VX

3bub DV DWLYLGDGHV DFIRAD WKXWRURYDGRY

YROXQWIiIULRV UHFHEHUMRRRWRBERWDOSTRU @/Up YSMDUBD
VDEHU FRPR SURFHGHUDGWHL W/KPVWGR PBEUHVHQWDGD
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6HUMR GLVSRQLELOL]DBOMWM]IBRYWRDBR PDVYVSDUDDFDGD\
UHVHUYD

2 DOXQR TXH GHVLVGHYHGDLYMRWRDUD SRU HVFULWR
GHFLVPRWHY GD UHXQLMR FRP 6HOHFLRQDGRNFLGEPE $5HA
IXWXURV HGLWDLV H RX FKDPDGDV

+DYHQGR GHWHWrRROOYRFDGR R SUyY[LPR FDQGLGDWR
FDGDVWUR USRMHBRYGBHP GH FODVVLILFDomR

'$ ,16&5,d-2

$ LOQVFULomR VHUi UHDOL]DGD PHGLDQWRH YSUMHKPIKLP H C
DWUDYpV GRHW\VSHUIRKREKGLPHQWRYV

D SUHHQHXWMY D GDWD OLPLWH SUHYLVWD QR FURQRJ
JRUPXOIULR (OHWU{QLFRVFU ICGoHN R GLVSRQtYHO
KWWS Z77Z XIVM 8GN EWHPOBGHBLOVFULFRHYV SKS

E 1R DWR GD LQW@HLDWtWRHP HVSDoR DSURSULDGR
(OHWU{QLFR RV VHIXL@WHRUFPDMKRBQWRYV

&ySLD GR 'RFXPHQWR GH FBRAQWWRFDIMR1+ |
HTXLYDOR@®MHD B8R &PVR R GRFXPHQWR GH LGHQW
Q~-PHUR GR &3) QmR KIGHHEQNVKGD ®HFYSLD GR &3)

7THUPR GH &RPSURPLYVR SUHHQFKLGR H DVVL
FDQGLGDWR H

&XUUtFXORDMWO@HRUPDO}HV SUHVHQWHYV QR GF
HvwDU GHYLGDPHQWH FRPSURYDGDV FRQIRUPH
GHVFULWDV QR LWHP

2EVHUYDOVMRRPHQWH SDUD HVWD FKDPDGD R FRPSLU
YtQFXOR FRP D LQVWLWXLomR VHUiI YBDWUDKDPGERG:
VLVWHPD

F 1R DWR GD LQVFULomR R FDQGLGDWR GHEWRIV DC
SUHYLVWRY QR LWIEHVWDORKDPDE® VXD\DH]SHRILFDYL
FRQIRUPH FRQVWD QR LWHP

e GH UHVSRQVDELOLG D®H [PR BRFE PG RWR K FQ PMIQGRR/
LOHJtYHLY QmR VHUMR DFHLWRYV QHP DYDOLDGRYV

R DFHLWRV GRFXPHQ@WRFGRHYWIIRISHWHYLVWR

WH[ AORXY/IFR W) DO JXP GRIEXRPHQ
L QV F UWLOD HIVQ VGFRU\L G i RT
HP DGD $SWICRRG B HH LSH/GIUH
HPH&LDQWH VRDG&B LDWD ¥R XH Q W
FDQGLGHWEaXVRAL PLS
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D LQVFULOomMR WRGR SURFHOWRVDEDi B HR/IFDQ
UHDOL]DU XPD QRYD LQVFULomR GHVGH R LQtF
e GH UHVSRQVDELOLGDGH GRV DV FDQUGLEGDRV BV QW U K
SUD]JR SUHYLVWR HPDGKRPD GHB 6 HVM HQW D URHE O'EKIDID TAXHD
UHODFLRQDGR DR VHBRPGRUFDDMRD SAHR EBHPO VDEHVFRQ
LQWHUQHW TXH KRVSHGD R DPELHQW H UG WMWF U DYHRL R
IRUPDWRY RX WDPDQKRV IRUD GR SDGUmMR DFHLWiYHO
&DVR R FDQGLGDWR QmR HVWHMD FRQVHYXUQ GIR WIHFX
QRPH FRPSOHWR H &3) BNUDQRLGWHILIDPE L R#HNIVHL WG R &
KRUIULR GH H[SSHGILHIQWDIE RQHVWD FKDPDGD
'$ 6(/(d-2

$ VHOHomR GRV FDQGLGDWRYVY RFRUUHUI HPVEBJXDM W W\
FULWpPpULRYV

$QiOLVH GR FXUUtFXOR GR FDQGLGDWR H
(QWUHYLVWD
&ULWpPpULRYVY GH SRQWXDomR

SROQWXDomR GR &XUUtFXOR

$WLYLGDGHV $FD|GrPLFDV 3R[QWXDomR 3RQW

SRQWRYV
3DUWLFLSDomR HP SURMMMWR¥DGI U/HDADL]D GIR QR/R V
LOQLFLDOmR i GRFOQFRWMQRY XP VHPHVWUH
UHVLGrQFLD SHGDJyJLFD

LQLFLDomR WHFQROYJLFD PHPEUR
GH HPSUHVD M~QLRU H RXWURYV
GHVVD QDWXUH]D | GLUHWYULR RX
FHQWUR DFDGrPLFR QD iUHD GH
IRUPDomR GR FDQGLGDWR

7THU WUDEDOKDGR SRKRPR FDGD $Wp SRQWHEF
YROXQWiIiULR HP HYHQWRV RX
DWLYLGDGHV RUJDQL]DGDV SHOD

$66,1

7THU UHDOL]DGR PRERQMWFD EBIG D $Wp SRQWHF
DFDGrPLFD LOWHUQDFLRQDO

7HU H[SHULrQFLD |QR SHR@QMW R LHDUW D $Wp SRQWHF

IRUD GH SURFHIVVRYV GH
PRELOLGDGH

6RPHQWH VHUMmMR DFHLGWDM GDWHQWH GHRPSURYDGDV SR
GRFXPHQWRYV DVVLQDGRV SHOR UHVSRQViIY
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D $ HQWUHYLMWOLYBH®D HP 3RUWXJXrV

&ULWpPULRYV SRQWXDomF
0Oi[LPD DWp
SRQWRYV
'HPRQVWUDOMR LGH GHRD WWYDWLYLGDGH SRQWRYV
'LVSRQLELOLBRDWGIHDEDORBR SUHVHQFLDO SRQWRYV
)DFLOLGDGH GH &RPXQLFDomR SRQWRYV
&DSDFLGDGHOB6IMRHER SUREOHPDV SRQWRYV
([SHULrQFLD SUpYLBLARVHVWUDQ SRQWRYV

$ QRWD ILQDO VHWGDR/ \QRPDOIWY DISKUDGDY HP FDGD HWDS

2 FDQGLGDWR TXH REWHBW QRW HOIBRAWRYRQEBDWRR IV
HVWDUiI DXWRPEHOYLFDPBQRR/IER SURFHVVR

1R FDVR GH HPSDWH R FDQGLGDWR FRP PDKWDMGHP BR
IUHQWH GR FDOQREHGRPWRW HRPR GH FXUVR

2 FDQGLGDWR TXH QmR D SRHFXIP O QYN D o RGBHILIRRED GHRWA
&KDPDGD WHUi VXD FDQGLGDWXUD LQGHIHULGD

+DYHQGR GHVLVWIrQFLD RX GHVFODVVLIRRBRDGMR ®BHV KPR
DQWHULRU j UHXQLMRSR&RVYVNHIOHRQFTFD GRVWRAWRLRS RI
LPHGLDWDPHQWS$DD Y RRFPXISDU D YDJD

6HUIi GHVFODVVLILFDGR R FDQGLGDWR TXH

D QmR LQVHULU DMRRFROHRIWMDGD HP FKDPDGD
E QmR SDUWLFLSDU GDMHQWUIH¥FDWALYDVHPpYLD RX
F QmR SDUWLFLERUWKEY VHRRBELRQDGRYV

'2 &5212*5%$0%
2 &$1','$72 '(9(5E 62% 68% (;&/86,9% 5(63216%%,/,'$'(

$&203%$1+$5 $6 ',98/*$d®(6 '($2& ( +25E5,26 '$6 (175(9,67$6
% (0 &202 26 5(68/7$'26 1% 3E* (ISHN,&$ '$66,1 '(),1,5

',98/*$d-2 ( ,16&5,d®(6
$7,9,'%'(6 "$7%6
3HUtRGR GH ,QVFULomMR_BDUPOR2 '( YLD SUHHQFKLPHQWR [GH IRL
3URJUDPD GH 7XWRULD 6RFLDO QIODHWU{QLFR GLVSRQtYHO H|P
SIILQD GD $66,1 KWWS ZAMHGXKVEU DVVLQ VLVWHPDBGHBLQVFL
"()(5,0(172 (,1°()(5,0(172
$7,9,'%'(6 '$7%6
$QIiOLVH GD GRFXPHQWDomR "LD_"'(0$.2 '(
'LYXOJDomR GR 'HIHULPHQWR RX
,QGHIHULPHQWR GDV G. , .
SHVXOWDGIS GLVSRQthng/QIIEf;gg\(Jéyg@}é&'Z ( QD SIJLQD GD $66,1 Q
IRUPXOIULR GH LQVFULomR GR

FDQGLGDWR
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$7,9,'$'(6 "$7$6
"LYXOJDomR GR | UHVXO R . .
SUHOLPLODU WRGR WL U GRGLI'HO0S. 2 '(
3UD]R SDUD UHEXUVR $Wp JVGRKGLT 0$.2 '(
$QiOLVH GR UHFXUVR $Wp jVGRKGLT 0$,2 '(
"LYIPOMR GR UHVXOWDGR ILOD®SyV [VGRKGLT 03,2 '(

5(81,-2 &20 26 6(/(&,21%$'26

5HXQLMR FRP 6HOHFLRQDGRY GHILQLU FRP RV FDQGLGDWRY VHOHFLF

6H QmR KRXYHU LQWHUSRVLomR GH
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(X BEBBBBBBEBEEBBBBBBBB BB BBEBBERBBBEBBEEEBBBBBBBBEB

PDWUtFXOD Q7 BBBBBBBBOEBRBEBE RBBEEY IBBBHBHBBHBBHEE B B B

LQVFULWR D QR &BBNREBBRBBEBBBBBBBBBBBHFIDR/@DERMD

KPELWR GR 3URJUDP®REHDIXWRFIRPSURPHWR D

D &XPSULU D &DUJDEHOHBILGDHN®W FKDPDGDWERPSHRP R FRID
FRP DV DWLYLGDGHVY SURSRVWDV

E (QFDPLQKDU j $66,1 H PDLOV LQIRUPD®}HVVHR GRFXR\HD
VHWRU

F 'HGLFDU PH jV DWEXUGR@WHVRIISHUtRGR GH WXWRULD

G 5HVSHLWDU DV QRWEIDR/ GNIRQYINQHR B HXB DUIHO BB RQR\GD P
FRUGLDO FRP RV DOXQRV H FRQYLGDGRV HVWUDQJHLURYV

‘DWD $VVLQDWXUD
BBBB BBBEBB BBEBBBE BBEBEBBBBBBBBBBBEBEBBEBEBBBBBBEBE B

3iJLQD



