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(PHUVRQ�GH�0RUDHV *&0����&/$66( �����

5HQDWR�6LP}HV�6LOYpULR�)LOKR *&0����&/$66( �����

&ODXGHPLU�/RXUHQoR�GD�6LOYD *&0����&/$66( �����

'RULYDO�'RQL]HWWL�$VVRQL *&0����&/$66( �����

-HIIHUVRQ�/HRQDUGR�0HUOR *&0����&/$66( �����

0DUFHOR�)D]ROL�)DOFRQL *&0����&/$66( �����

7iUVLV�GH�0RUDHV *&0����&/$66( �����

,YDQGUR�9DOGR *&0����&/$66( �����

9DOGLQHL�9LHLUD�GH�2OLYHLUD *&0����&/$66( �����

&DUORV�$XJXVWR�GH�&DPDUJR *&0����&/$66( �����

$LUWRQ�-XQLRU�)HOLVELQR *&0����&/$66( ���

5LFDUGR�3HGURVR�GH�0RUDHV *&0����&/$66( �����

$GHPLU�$SDUHFLGR�6DQWDQD *&0����&/$66( �����

'DQ\OR�GH�$UD~MR�3DXOR *&0����&/$66( �����

)DELR�$XJXVWR�3DQHJDVVL *&0����&/$66( �����

*LOPDU�$IRQVR�/HPRV *&0����&/$66( �����

9DQGHUOHL�'RQL]HWL�3HUHLUD *&0����&/$66( �����

7LDJR�(VPpULR�%XHQR *&0����&/$66( �����
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(GHOL�GH�)iWLPD�$QWXQHV�GH�$OPHLGD *&0����&/$66( ���

0DUFLOLD�$SDUHFLGD�GH�6RXVD *&0����&/$66( �����

&pOLD�$SDUHFLGD�%UROH]L *&0����&/$66( �����

$QD�0DULD�0RGHVWR�GD�6LOYD *&0����&/$66( �����

6RQLD�5HJLQD�%UROH]L *&0����&/$66( ���

0iUFLD�$GULDQD�0XFFLDFLWR�/HQKDUL *&0����&/$66( �����

&ODXGLR�5XELQ�GH�7ROHGR $86(17( $86(17(

6RFRUUR�����GH�$EULO�GH������

$QGUp�(GXDUGR�%R]ROD�GH�6RX]D�3LQWR
3UHIHLWR�0XQLFLSDO
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� ���� XQLGDGH

6HULQJD� GHVFDUWiYHO� ��� PO�� FRP� HVFDOD� GH� ���PO� HVWpULO�� VHP�
DJXOKD��FRP�JUDGXDomR�UHVLVWHQWH�HP����PO��ELFR�VOLS��TXH�FRQHFWH�
FRUUHWDPHQWH� DRV� FDQK}HV� GDV� DJXOKDV�� HPEROR� FRP� ERUUDFKD�

VLOLFRQL]DomR�LQWHUQD��FRP�DQHO�GH�UHWHQomR�SDUD�PDLRU�VHJXUDQoD��
DFRQGLFLRQDGR�HP�HPEDODJHP�LQGLYLGXDO�HP�SDSHO�JUDX�FLU~UJLFR
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�� ��� WXER

6XOIDGLD]LQD� GH� SUDWD�� HP� FUHPH�� WXER� GH� ��� JUV�� � &RPSRVLomR��
FDGD� J� GH� FUHPH� FRQWpP� �� VXOIDGLD]LQD� GH� SUDWD� ��� PJ��
,QFLSLHQWH�� iOFRRO� FHWRHVWHDULOLFR�� ODXULO� VXOIDWR� GH� VyGLR�� YDVHOLQD�
OtTXLGD�� SURSLOHQRJOLFRO�� PHWLOSDUDEHQR�� SURSLOSDUDEHQR� EXWLO�
KLGUR[LWROXHQR�H�iJXD�GHLRQL]DGD�
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�� ��� FDL[D

/XYD� GH� OiWH[� SDUD� SURFHGLPHQWRV� PpGLFRV� H� GH� HQIHUPDJHP��
WDPDQKR� SHTXHQD�� DPELGHVWUD�� GH� OiWH[� QDWXUDO�� KLSRDOHUJrQLFD��
QmR�HVWpULO�
&DL[D�FRP�����XQLGDGHV�
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�� ����� XQLGDGH

$JXOKD� ������[� ���PP�������J����GHVFULomR��DJXOKD�KLSRGpUPLFD�
�GHVFDUWiYHO�� FDQKmR� SOiVWLFR� DWy[LFR� HP� SROLSURSLOHQR�� VHP�

FLOtQGULFD�� RFD� UHWD� FRP� SHUIHLWD� DGDSWDomR� DR� FDQKmR�� SURWHWRU�
SOiVWLFR� DWy[LFR� HP� SROLSURSLOHQR�� (PEDODGR� HP� PDWHULDO� TXH�
JDUDQWD� HVWHULOLGDGH� LQGLYLGXDO�� (VWpULO�� 2� SURGXWR� GHYHUi� VHU�
HQWUHJXH�FRP� ODXGR�DQDOtWLFR�TXH�FRPSURYH�R�FXPSULPHQWR�GD�
QEU������
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�� ����� FDL[D
/XYD� GH� OiWH[� SDUD� SURFHGLPHQWR� PpGLFRV� H� GH� HQIHUPDJHP��
WDPDQKR�PHGLD��DPELGHVWUD��GH� OiWH[�QDWXUDO��KLSRDOHUJHQLFD��QmR�
HVWpULO��&DL[D�FRP�����XQLGDGHV
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�� ������ XQLGDGH

$JXOKD������[����PP���KLSRGpUPLFD��GHVFDUWiYHO��FDQKmR�SOiVWLFR�
DWy[LFR�HP�SROLSURSLOHQR��VHP�UHEDUEDV��KDVWH�HP�DoR�LQR[��&RP�

DGDSWDomR�DR�FDQKmR��SURWHWRU�SOiVWLFR�DWy[LFR�HP�SROLSURSLOHQR��
(PEDODGR� HP� PDWHULDO� TXH� JDUDQWH� HVWHULOLGDGH� LQGLYLGXDO��
(VWpULO��2�SURGXWR�GHYHUi�VHU�HQWUHJXH�FRP�ODXGR�DQDOtWLFR�TXH�
FRPSURYH�FXPSULPHQWR�GD�1%5������
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�� ��� DPSROD

$PSRODV�GH�JOLFRVH�D�����FRP����PO��$�HPEDODJHP�GHYH�WUD]HU�

GR� ORWH�� GDWD� GH� IDEULFDomR� H� YDOLGDGH��$SUHVHQWDU� UHJLVWUR� QR�
PLQLVWpULR�GD�VD~GH

������������� )$50$&( 5������

�� ��� XQLGDGH

0iVFDUD� GH� SURWHomR� GHVFDUWiYHO� 1��� FRQIHFFLRQDGR� HP� QmR�

H[WHUQD�FRPSRVWD�SRU�XP�QmR�WHFLGR�WUDWDGR�FRP�PDWHULDO�SDUD�

��� WLUD� GH� HVSXPD� H� ��� JUDPSR� GH� DMXVWH� QDVDO� SDUD� SHUIHLWD�
DGDSWDomR�D�IDFH��XVR�HP�DPELHQWH�FRP�ULVFR�GH�FRQWDPLQDomR��H�
VXDV�FRQGLo}HV�GHYHUmR�DWHQGHU�SOHQDPHQWH�D�QRUPD�1%5�������
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�� ����� SDFRWH

����FP�SRU�����FP�IHFKDGD�����FP�SRU����FP�DSUR[LPDGDPHQWH�

LPSXUH]DV�H�QmR�HVWpULO��3DFRWHV�FRP�����XQLGDGHV�SHVR�PtQLPR�

SURFHGrQFLD��YDOLGDGH��PDUFD�FRPHUFLDO�H�UHJLVWUR�GR�SURGXWR�
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�� �� SHoD
(VSiWXOD�GH�D\UHV���FRQIHFFLRQDGD�HP�PDGHLUD��GH�XVR�~QLFR��QmR�
HVWpULO��GHVFDUWiYHO���SDFRWHV�FRP�����XQLG�
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�� ��� XQLGDGH

(VSDUDGUDSR� �� LPSHUPHiYHO�� KLSRDOHUJrQLFR�� GH� ��� FP�[� ����PWV��
FRPSRVWR� GH� WHFLGR� ����� DOJRGmR� FRP� WUDWDPHQWR� DFUtOLFR��
DGHVLYR�EUDQFR�j�EDVH�GH�ERUUDFKD�QDWXUDO��H�UHVLQD��DOWD�DGHUrQFLD��
(PEDODGR�HP�LQYyOXFUR�SOiVWLFR�UHVLVWHQWH�
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�� �� UROR

(VSDUDGUDSR�� LPSHUPHiYHO��KLSRDOHUJrQLFR��GH����FP��[����� �PWV��
&RPSRVWR� GH� WHFLGR� ����� DOJRGmR� FRP� WUDWDPHQWR� DFUtOLFR��
DGHVLYR�EUDQFR�j�EDVH�GH�ERUUDFKD�QDWXUDO�H�UHVLQD��(PEDODGR�HP�
LQYROXFUR�SOiVWLFR�UHVLVWHQWH��DOWD�DGHUrQFLD���������
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�� ������ XQLGDGH

$JXOKD� ����� [� � ��PP� ²� ��� J�� �� GHVFULomR�� DJXOKD� KLSRGpUPLFD�
�GHVFDUWiYHO�� FDQKmR� SOiVWLFR� DWy[LFR� HP� SROLSURSLOHQR�� VHP�

FLOtQGULFD�� RFD� UHWD� FRP� SHUIHLWD� DGDSWDomR� DR� FDQKmR�� SURWHWRU�
SOiVWLFR� DWy[LFR� HP� SROLSURSLOHQR�� (PEDODGR� HP� PDWHULDO� TXH�
JDUDQWD� HVWHULOLGDGH� LQGLYLGXDO�� (VWpULO�� 2� SURGXWR� GHYHUi� VHU�
HQWUHJXH� FRP� ODXGR� DQDOtWLFR� TXH� FRPSURYH�R� FXPSULPHQWR�GD�
QEU������
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�� ����� XQLGDGH

$JXOKD� ����� [� � ���GHVFULomR�� KLSRGpUPLFD�� GHVFDUWiYHO�� FDQKmR�
SOiVWLFR�DWy[LFR�HP
3ROLSURSLOHQR��VHP�UHEDUEDV��KDVWH�HP�DoR�LQR[���ELVHO�WULIDFHWDGR�H�

SURWHWRU�SOiVWLFR�DWy[LFR�HP�3UROLSURSLOHQR��(PEDODGD�HP�PDWHULDO�
TXH�JDUDQWD�D�HVWHULOLGDGH�LQGLYLGXDO��(VWpULO��2�SURGXWR�GHYHUi�VHU�
HQWUHJXH� FRP� ODXGR� DQDOtWLFR�TXH� FRPSURYH� FXPSULPHQWR�1%5�
������
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�� ��� XQLGDGH

(TXLSR�SDUD�1XWULomR�(QWHUDO���&RPSRVWR�GH�/DQFHWD�SHUIXUDQWH�

SDUD� YLVXDOL]DomR� JRWHMDPHQWR�� ([WHQVmR� HP� 39&� D]XO� �HYLWD�

�JRWHMDPHQWR��WLSR�SLQoD�UROHWH��
&RQH[mR�OXHU�SDUD�GLVSRVLWLYR�GH�DFHVVR�YHQRVR��HVWpULO��DWy[LFR��
DSLURJrQLFR��(P�XQLGDGH�
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�� ��� XQLGDGH

&DWHWHU� LQWUDYHQRVR� Q�� ���� (PEDODJHP� LQGLYLGXDO� FRP� DEHUWXUD�

GDWD�GH�HVWHULOL]DomR��YDOLGDGH�H�UHJLVWUR�QR�06��2�SURGXWR�GHYHUi�
HVWDU�GH�DFRUGR�FRP�D�15��������
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�� ��� XQLGDGH

&DWHWHU� LQWUDYHQRVR� Q�� ���� (PEDODJHP� LQGLYLGXDO� FRP� DEHUWXUD�

GDWD�GH�HVWHULOL]DomR��YDOLGDGH�H�UHJLVWUR�QR�06��2�SURGXWR�GHYHUi�
HVWDU�GH�DFRUGR�FRP�D�15��������
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�� �� OLWUR

'HWHUJHQWH�SDUD�OLPSH]D�GH�LQVWUXPHQWDO��HQ]LPiWLFR�FRP�HQ]LPDV�
SURWHDVH�� OtSDVH�� DPLODVH�� iOFRRO� LVRSURSLWLFR� H� WHQVR� DWLYRV� QmR�

FRP� UHPRomR� GH� PDWpULD� RUJkQLFD� H� SURGXWRV� QR� HQ[DJXH��
FRP� HIHLWR� GH� HOLPLQDU� RGRUHV� ELROyJLFRV�� 3+� QHXWUR�� �����
ELRGHJUDGiYHO��QmR�LUULWDQWH�jV�PXFRVDV�H�QmR�FDXVDGRU�GH�UHDo}HV�
TXtPLFDV�QRV�PDWHULDLV�HP�JHUDO��HPEDODJHQV�GH������PO��FRQWHQGR�

GH�IDEULFDomR�H�YDOLGDGH
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� ��� SDFRWH

6DFR� GH� OL[R� EUDQFR�� SDUD� UHVtGXRV� LQIHFWDQWHV�� FRP� VtPEROR�
´PDWHULDO� FRQWDPLQDQWHµ� GH� ��� OLWURV�� 3DFRWH� FRP� ���� XQLGDGHV��
)DEULFDGR� FRP� UHVLQD� YLUJHP�� VLVWHPD� GH� IHFKDPHQWR� FRP� ODFUH��
FRP�VROGD�ODWHUDO��)DEULFDGR�GH�DFRUGR�FRP�DV�QRUPDV�GD�OHJLVODomR�
YLJHQWH��������
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� ��� SDFRWH

6DFR� GH� OL[R� EUDQFR�� SDUD� UHVtGXRV� LQIHFWDQWHV�� FRP� VtPEROR�
´PDWHULDO�FRQWDPLQDQWHµ����OLWURV�SDFRWH�FRP�����XQLG��)DEULFDGR�
FRP� UHVLQD� YLUJHP�� VLVWHPD�GH� IHFKDPHQWR� FRP� ODFUH�� FRP� VROGD�
ODWHUDO��)DEULFDGR�GH�DFRUGR�FRP�DV�QRUPDV�GD�OHJLVODomR�YLJHQWH
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�� ��� OLWUR

ÉOFRRO� HWtOLFR� KLGUDWDGR� ���� ,130�� 'HVLQIHWDQWH� KRVSLWDODU� SDUD�

4�6�3� �� HP� IUDVFR� SOiVWLFR� GH� �����PO�� DFRQGLFLRQDGRV� HP� FDL[D�
GH�SDSHOmR�FRP����IUDVFRV��&RQVWDQGR�H[WHUQDPHQWH�RV�GDGRV�GH�

SURGXWR����������
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�� ��� XQLGDGH
$OPRWROLD�GH�����PO��HVFXUD��kPEDU���HP�SROLHWLOHQR��FRP�WDPSD�GH�
URVFD�H�ELFR�UHWR��FRP�JUDGXDomR�HP�DOWR�UHOHYR�

,6(172 7$</25 5������

�� ��� SDFRWH

$EDL[DGRU� GH� OtQJXD� ��GHVFDUWiYHO�� IRUPDWR� FRQYHQFLRQDO� OLVR��
PHGLQGR� � DSUR[LPDGDPHQWH� ���� PP� GH� FRPSULPHQWR�� ��� PP�
GH� ODUJXUD�� ����PP� GH� HVSHVVXUD�� FRQIHFFLRQDGR� HP�PDGHLUD� RX�
SOiVWLFR��(P�SDFRWHV�GH�����XQLG�����������
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�� �� FDL[D

&XUDWLYR� DGHVLYR�� FRP� EDQGDJHP� DGHVLYD� SDUD� XVR� DSyV� SXQomR�

FP�GH�GLkPHWUR��LQYyOXFUR�LQGLYLGXDO�LQWHJUR�H�HVWpULO���&DL[D�FRP�

SURFHGrQFLD�� YDOLGDGH�� PDUFD� FRPHUFLDO� H� UHJLVWUR� GR� SURGXWR��
REHGHFHQGR�D�OHJLVODomR�DWXDO�YLJHQWH�
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�� �� NLW

0LFURQHEXOL]DGRU� SDUD� LQDODomR�� DGXOWR� �� UHIHUHQFLD� ,�����,9'�
FRQHFWRU� ����� YHUGH�� &RQMXQWR� FRPSRVWR� GH�PiVFDUD�� FDEHoRWH��
UHFLSLHQWH��H[WHQVmR�H�FRQHFWRU��&RQVWDQGR�H[WHUQDPHQWH�RV�GDGRV�

GR�SURGXWR
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�� �� FDL[D
/kPLQD� FLU~UJLFD� SDUD� ELVWXUL�� HP� DoR� FDUERQR� RX� LQR[�� Q�� ����
HVWpULO��DWy[LFD��GHVFDUWiYHO��HPEDODGDV�LQGLYLGXDOPHQWH�HP�SHOtFXOD�
ODPLQDGD��&DL[D�FRP�����XQLG�
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�� �� FDL[D
/kPLQD� FLU~UJLFD� SDUD� ELVWXUL�� HP� DoR� FDUERQR� RX� LQR[�� � Q�� ����
HVWpULO��DWy[LFD��GHVFDUWiYHO��HPEDODGDV�LQGLYLGXDOPHQWH�HP�SHOtFXOD�
ODPLQDGD��&DL[D�FRP�����XQLG�
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�� �� FDL[D
/kPLQD� FLU~UJLFD� SDUD� ELVWXUL�� HP� DoR� FDUERQR� RX� LQR[�� Q�� ����
HVWpULO��$Wy[LFD��GHVFDUWiYHO��HPEDODGDV�LQGLYLGXDOPHQWH�HP�SHOtFXOD�
ODPLQDGD�FDL[D�FRP�����XQLG
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�� ��� FDL[D

0iVFDUD� FLU~UJLFD� GHVFDUWiYHO�� FRP� HOiVWLFR�� FRU� EUDQFD�� DWy[LFD��

LVHQWD� GH� FRQWDPLQDQWHV�� VHP� OiWH[�� GH� XVR� ~QLFR�� &RP� WULSOD�

QRUPD�DEQW��&DL[D�FRP�����XQLGDGHV�
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�� ��� OLWUR

*HO� FOtQLFR� SDUD� PHLRV� GH� FRQWDWR� �FRQGXWRU� GH� LPSXOVRV�� SDUD�
WUDQVPLVVmR�XOWUDVV{QLFD�� KLSRDOpUJLFR� H� LVHQWR�GH� VDLV�� (P� IUDVFR�

SURFHGrQFLD��YDOLGDGH��PDUFD�FRPHUFLDO��H�UHJLVWUR�GR�SURGXWR
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�� ����� XQLGDGH
$YHQWDO� GHVFDUWiYHO� SDUD� SDFLHQWH� �� VHP�PDQJD�� HP�717� �WHFLGR�
QmR� WHFLGR��� JUDPDWXUD����J� �FRP� WLUDV�SDUD� DPDUUDU�QR�SHVFRoR�
H�FLQWXUD
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�� �� XQLGDGH
7HUP{PHWUR� FOtQLFR� GLJLWDO� FRP� SRQWD� UtJLGD� H� ELS� VRQRUR�� FRP�
PDUFDomR�HP�JUDXV�&HOVLXV�SDUD�XVR�SHGLiWULFR�H�DGXOWR�
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�� ��� XQLGDGH

&DWHWHU� LQWUDYHQRVR� Q�� ���� (PEDODJHP� LQGLYLGXDO� FRP� DEHUWXUD�

GH�HVWHULOL]DomR��YDOLGDGH�H�UHJLVWUR�QR�06��2�SURGXWR�GHYHUi�HVWDU�
GH�DFRUGR�FRP�D�15��������
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�� ��� XQLGDGH

&DWHWHU� LQWUDYHQRVR� Q�� ���� (PEDODJHP� LQGLYLGXDO� FRP� DEHUWXUD�

GH�HVWHULOL]DomR��YDOLGDGH�H�UHJLVWUR�QR�06��2�SURGXWR�GHYHUi�HVWDU�
GH�DFRUGR�FRP�D�15��������

����������� 32/<0(' 5������

/,&,7$d®2����������������������������������������������������������������



3iJLQD���6RFRUUR�����GH�DEULO�GH�����

�� ��� XQLGDGH

(TXLSR� PDFUR� JRWDV� SDUD� DGPLQLVWUDomR� GH� VROXo}HV�� SRQWD�

JRWHMDGRU�SUHFLVR�REHGHFHQGR�D�UHODomR���PO� ����JRWDV��7XER�GH�

OXHU�� HPEDODGR� HP� SDSHO� JUDX� FLU~UJLFR�� HVWHULOL]DGR� D� y[LGR� GH�

HVWHULOL]DomR��YDOLGDGH��Q��GH� ORWH�� UHJLVWUR�GR�06��GH�DFRUGR�FRP�
QRUPDV�GD�$%17��3DFRWH�FRP����XQLGDGHV
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�� ��� XQLGDGH

&RODU�FHUYLFDO�GH�UHVJDWH�S�GHVFULomR�WpFQLFD��R�FRQMXQWR�IRUPDUi�
SHoD� ~QLFD� QD� FRU� EUDQFD�� FRQIHFFLRQDGR� HP� SROLHWLOHQR� GH� DOWD�
GHQVLGDGH�FRP�HVSHVVXUD�GH�����PP�QD�SDUWH�IURQWDO�H�SRVWHULRU��
FRP�SUHHQFKLPHQWR�HP�(9$�RX�VLPLODU�FRP�HVSHVVXUD�GH���PP��
GH� PRGR� D� SURSRUFLRQDU� FRQIRUWR� H� VHJXUDQoD� j� YtWLPD�� GHYHUi�

LPRELOL]DGD��QmR�SHUPLWLQGR�D�PRYLPHQWDomR�GR�SHVFRoR��TXDQGR�
DMXVWDGR�� GHYHUi� SRVVXLU� VXSRUWH� PHQWRQLDQR� DWp� D� UHJLmR� SUp�
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LQFLVR�9,��GR�$UW�����GD�/HL�)HGHUDO�GH�/LFLWDo}HV�1�����������H�GHPDLV�DOWHUDo}HV�SRVWHULRUHV��H�DUW������OHWUD�
´Dµ��LQF��;;9,�GR�'HFUHWR�0XQLFLSDO�Q�������������+202/2*2�R�UHVXOWDGR�GR�352&(662�1�����������
30(6�²�35(*®2�35(6(1&,$/�3$5$�5(*,6752�'(�35(d26�1������������FXMR�REMHWR�p�R�5HJLVWUR�GH�
3UHoRV�SDUD�VHUYLoRV�GH�PDQXWHQomR�SUHYHQWLYD�H�FRUUHWLYD�GRV�YHtFXORV�DXWRPRWRUHV�OHYHV��PpGLRV�H�SHVDGRV�

GH�5HIHUrQFLD��SDUD�D�HPSUHVD�DEDL[R�UHODFLRQDGD��FRQIRUPH�$WD�GH�-XOJDPHQWR�H�$GMXGLFDomR�GD�3UHJRHLUD�GH�
������������GLVSRQLELOL]DGDV�QD�tQWHJUD�QR�VtWLR�HOHWU{QLFR�GD�PXQLFLSDOLGDGH��ZZZ�VRFRUUR�VS�JRY�EU���D�VDEHU��
$*5�&20(5&,2�'(�3(d$6�(�6(59,d26�'$�(67Ç1&,$�'(�62&2552�/7'$��0(��SDUD�RV�LWHQV��,WHP����
SHOR�YDORU�WRWDO�GH�5�������������6HWHQWD�H�'RLV�0LO�5HDLV���,WHP����SHOR�YDOR�WRWDO�GH�5�������������9LQWH�
H�'RLV�0LO�5HDLV��� ,WHP����SHOR�YDORU� WRWDO�GH�5������������ �7ULQWD�H�&LQFR�0LO�5HDLV��� ,WHP����SHOR�YDORU�
WRWDO�GH�5�������������2Q]H�0LO�H�4XDWURFHQWRV�5HDLV���,WHP����SHOR�YDOR�WRWDO�GH�5������������&LQFR�0LO�H�
4XDWURFHQWRV�5HDLV��

,WHP����SHOR�YDORU�WRWDO�GH�5������������6HWH�0LO�H�4XDWURFHQWRV�5HDLV���,WHP����SHOR�YDOR�WRWDO�
GH�5��������������&HQWR�H�9LQWH�H�2LWR�0LO�5HDLV���,WHP����SHOR�YDORU�WRWDO�GH�5�������������2LWHQWD�H�6HWH�
0LO�H�4XLQKHQWRV�5HDLV���,WHP����SHOR�YDORU�WRWDO�GH�5�������������6HWHQWD�0LO�5HDLV���,WHP����SHOR�YDOR�WRWDO�
GH�5�������������6HWHQWD�H�2LWR�0LO��6HWHFHQWRV�H�&LQTXHQWD�5HDLV���,WHP����SHOR�YDORU�WRWDO�GH�5������������
�&LQTXHQWD�H�'RLV�0LO�H�4XLQKHQWRV�5HDLV���,WHP����SHOR�YDOR�WRWDO�GH�5�������������4XDUHQWD�H�&LQFR�0LO�
5HDLV��� ,WHP����SHOR�YDORU� WRWDO�GH�5������������ �7ULQWD�H�&LQFR�0LO�5HDLV��� ,WHP����SHOR�YDOR� WRWDO�GH�5��
���������� �&LQTXHQWD� H�'RLV�0LO� H�4XLQKHQWRV�5HDLV��� ,WHP� ��� SHOR� YDORU� WRWDO� GH�5�� ���������� �6HWHQWD�
0LO�5HDLV��� ,WHP����SHOR�YDOR� WRWDO�GH�5������������ �7ULQWD�H�&LQFR�0LO�5HDLV��� ,WHP����SHOR�YDORU� WRWDO�GH�
5������������ �7ULQWD�H�&LQFR�0LO�5HDLV��� ,WHP����SHOR�YDOR� WRWDO�GH�5������������ �&LQTXHQWD�H�'RLV�0LO�H�
4XLQKHQWRV�5HDLV���,WHP����SHOR�YDORU�WRWDO�GH�5�������������7ULQWD�H�&LQFR�0LO�5HDLV���,WHP����SHOR�YDOR�WRWDO�
GH�5�������������7ULQWD�H�&LQFR�0LO�5HDLV���,WHP����SHOR�YDORU�WRWDO�GH�5��������������&HQWR�H�4XDUHQWD�0LO�
5HDLV���,WHP����SHOR�YDOR�WRWDO�GH�5�������������2LWHQWD�H�6HWH�0LO�H�4XLQKHQWRV�5HDLV���,WHP����SHOR�YDORU�WRWDO�
GH�5�������������6HWHQWD�0LO�5HDLV���,WHP����SHOR�YDOR�WRWDO�GH�5�������������6HWHQWD�H�2LWR�0LO��6HWHFHQWRV�H�
&LQTXHQWD�5HDLV���,WHP����SHOR�YDOR�WRWDO�GH�5�������������&LQTXHQWD�H�8P�0LO�5HDLV���,WHP����SHOR�YDORU�WRWDO�
GH�5�������������&LQTXHQWD�H�8P�0LO�5HDLV���,WHP����SHOR�YDOR�WRWDO�GH�5�������������&LQTXHQWD�H�8P�0LO�
5HDLV���5HVWRX�IUDFDVVDGR�R�LWHP�����$VVLP�VHQGR��5$7,),&2�R�UHVSHFWLYR�MXOJDPHQWR�SURIHULGR�SHOD�3UHJRHLUD��
+202/2*$1'2�R�SUHVHQWH�SURFHVVR�GH�3UHJmR�3UHVHQFLDO��6RFRUUR�����GH�$EULO�GH�������$QGUp�(GXDUGR�
%R]ROD�GH�6RX]D�3LQWR���3UHIHLWR�0XQLFLSDO

7(502�'(�+202/2*$d®2
(X��$QGUp� (GXDUGR�%R]ROD� GH� 6RX]D� 3LQWR�� 3UHIHLWR�0XQLFLSDO�� HP� FXPSULPHQWR� DR� GLVSRVWR� QR�

LQFLVR�9,��GR�$UW�����GD�/HL�)HGHUDO�GH�/LFLWDo}HV�1�����������H�GHPDLV�DOWHUDo}HV�SRVWHULRUHV��H�DUW������OHWUD�
´Dµ��LQF��;;9,�GR�'HFUHWR�0XQLFLSDO�Q�������������+202/2*2�R�UHVXOWDGR�GR�352&(662�1�����������
30(6�²�35(*®2�35(6(1&,$/�1������������ FXMR�REMHWR�p� D�&RQWUDWDomR�GH�(PSUHVD�(VSHFLDOL]DGD�SDUD�
OLFHQFLDPHQWR�GH�XVR�WHPSRUiULR�GH�6LVWHPD�GH�*HVWmR�GH�3HWLFLRQDPHQWR�(OHWU{QLFR�,QWHJUDGR�DR�7ULEXQDO�GH�
-XVWLoD�GR�(VWDGR�GH�6mR�3DXOR��FRPSUHHQGHQGR��PLJUDomR�GH�GDGRV�H�WUHLQDPHQWR��VXSRUWH�WpFQLFR�RSHUDFLRQDO��
H�PDQXWHQomR�GR�VRIWZDUH�TXH�JDUDQWD�VXD�DGHTXDomR�jV�DOWHUDo}HV�OHJDLV�H�jV�H[LJrQFLDV�SHOD�6HFUHWDULD�GR�
7HVRXUR�1DFLRQDO�H�7ULEXQDO�GH�&RQWDV�GR�(VWDGR�GH�6mR�3DXOR��SHOR�SUD]R�GH�����GR]H��PHVHV��FRQIRUPH�

$WD�GH�-XOJDPHQWR�GH�������������$WD�GH�6HVVmR�GH�'HPRQVWUDomR�GR�6LVWHPD�GH������������H�$GMXGLFDomR�
GD�SUHJRHLUD�GH�������������GLVSRQLELOL]DGDV�QD�tQWHJUD�QR�VtWLR�HOHWU{QLFR�GD�PXQLFLSDOLGDGH��ZZZ�VRFRUUR�
VS�JRY�EU���D�VDEHU��6,/�7(&12/2*,$�(0�62)7:$5(�/7'$��SHOR�YDORU�WRWDO�GH�������������&HQWR�H�9LQWH�H�
2LWR�0LO�H�6HVVHQWD�H�4XDWUR�5HDLV���$VVLP�VHQGR��5$7,),&2�R�UHVSHFWLYR�MXOJDPHQWR�SURIHULGR�SHOD�3UHJRHLUD��
+202/2*$1'2�R�SUHVHQWH�SURFHVVR�GH�3UHJmR�3UHVHQFLDO���6RFRUUR�����GH�DEULO�GH�������$QGUp�(GXDUGR�
%R]ROD�GH�6RX]D�3LQWR���3UHIHLWR�0XQLFLSDO
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(X��$QGUp� (GXDUGR�%R]ROD� GH� 6RX]D� 3LQWR�� 3UHIHLWR�0XQLFLSDO�� HP� FXPSULPHQWR� DR� GLVSRVWR� QR�

LQFLVR�9,��GR�$UW�����GD�/HL�)HGHUDO�GH�/LFLWDo}HV�1�����������H�GHPDLV�DOWHUDo}HV�SRVWHULRUHV��H�DUW������OHWUD�́ Dµ��
LQF��;;9,�GR�'HFUHWR�0XQLFLSDO�Q�������������$'-8',&2�H�+202/2*2�R�UHVXOWDGR�GR�352&(662�1��
���������30(6�²�35(*®2�35(6(1&,$/�1������������FXMR�REMHWR�p�D�$TXLVLomR�GH�YHtFXOR�]HUR�NP��DQR�H�
PRGHOR�GH�IDEULFDomR�D�SDUWLU�GH�������WUDQVIRUPDGR�HP�YLDWXUD��D�VHU�DGTXLULGR�DWUDYpV�GH�UHFXUVRV�RULXQGRV�

GH�5HIHUrQFLD��SDUD�D�HPSUHVD�DEDL[R�UHODFLRQDGD��FRQIRUPH�$WD�GH�-XOJDPHQWR�GH�������������GLVSRQLELOL]DGD�
QD� tQWHJUD� QR� VtWLR� HOHWU{QLFR� GD�PXQLFLSDOLGDGH� �ZZZ�VRFRUUR�VS�JRY�EU��� D� VDEHU��12%(/�&20e5&,2� (�
6(59,d26�/7'$��(33��SHOR�YDORU�WRWDO�GH�5��������������&HQWR�H�4XLQ]H�0LO�5HDLV��� $VVLP� VHQGR��
5$7,),&2� R� UHVSHFWLYR� MXOJDPHQWR� SURIHULGR� SHOD� 3UHJRHLUD�� $'-8',&$1'2� H� +202/2*$1'2� R�
SUHVHQWH�SURFHVVR�GH�3UHJmR�3UHVHQFLDO��6RFRUUR�����GH�DEULO�GH�������$QGUp�(GXDUGR�%R]ROD�GH�6RX]D�3LQWR���
3UHIHLWR�0XQLFLSDO�

7(502�'(�+202/2*$d®2
(X��$QGUp� (GXDUGR�%R]ROD� GH� 6RX]D� 3LQWR�� 3UHIHLWR�0XQLFLSDO�� HP� FXPSULPHQWR� DR� GLVSRVWR� QR�

LQFLVR�9,��GR�$UW�����GD�/HL�)HGHUDO�GH�/LFLWDo}HV�1�����������H�GHPDLV�DOWHUDo}HV�SRVWHULRUHV��H�DUW������OHWUD�
´Dµ��LQF��;;9,�GR�'HFUHWR�0XQLFLSDO�Q�������������+202/2*2�R�UHVXOWDGR�GR�352&(662�1�����������
30(6� �� 35(*®2�35(6(1&,$/�3$5$�5(*,6752�'(�35(d26 ���������� FXMR�REMHWR�p�R�5HJLVWUR�GH�
SUHoRV� SDUD� &RQWUDWDomR� GH� HPSUHVDV� HVSHFLDOL]DGDV� SDUD� ORFDomR� GH� EDQKHLURV� TXtPLFRV�� FRP� D� GHYLGD�

$QH[R�,,�GR�HGLWDO��SDUD�D�HPSUHVD�DEDL[R�UHODFLRQDGD��FRQIRUPH�$WD�GH�-XOJDPHQWR�H�$GMXGLFDomR�GD�3UHJRHLUD�
GH� ������������ GLVSRQLELOL]DGDV� QD� tQWHJUD� QR� VtWLR� HOHWU{QLFR� GD�PXQLFLSDOLGDGH� �ZZZ�VRFRUUR�VS�JRY�EU��� D�

VDEHU��3,/$5�25*$1,=$d¯(6�(,5(/,���(33��SDUD�R�ORWH��/RWH����SHOR�YDORU�WRWDO�GH�5��������������'X]HQWRV�
H�'H]HVVHLV�0LO�H�2LWRFHQWRV�5HDLV���$VVLP�VHQGR��5$7,),&2�R�UHVSHFWLYR�MXOJDPHQWR�SURIHULGR�SHOD�3UHJRHLUD��
+202/2*$1'2�R�SUHVHQWH�SURFHVVR�GH�3UHJmR�3UHVHQFLDO��6RFRUUR�����GH�$EULO�GH�������$QGUp�(GXDUGR�
%R]ROD�GH�6RX]D�3LQWR���3UHIHLWR�0XQLFLSDO

(;75$72� ��� 38%/,&$d®2�75,0(675$/�'(�$7$�'(� 5(*,6752�'(� 35(d26�1�� ���������
RULJLQDGD�GR�352&(662���������� ��35(*®2�35(6(1&,$/�3$5$�5(*,6752�'(�35(d26�1������������
SDUD�5HJLVWUR�GH�SUHoRV�SDUD�$TXLVLomR�GH�SURGXWRV�H�PDWHULDLV�GH�DVVHSVLD��KLJLHQH��OLPSH]D�H�GHVFDUWiYHLV��SHOR�
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�� ����� XQLGDGH DPDUUDomR�FRP�DUDPH���UHIRUoDGD�����OLQKD��H�QR�PtQLPR�WUrV�FRVWXUDV��FDER�GH�PDGHLUD�
PHGLQGR�����P�

%25%25(0$ 5�������

�� ��� IUDVFR

&HUD� OLTXLGD� LQFRORU� D� EDVH� GH� UHVLQD� DFUtOLFD� LPSHUPHDELOL]DQWH�� QLYHODGRUHV��
SUHVHUYDQWH�H�iJXD��FRP�WHRU�QmR�YROiWHLV�GH�QR�PtQLPR�������UHQGLPHQWR�GH����D����
P��O��SK�GH���D�����HPEDODGR�HP�IUDVFR�SOiVWLFR�YLUJHP�EUDQFR��FRQWHQGR�����PO��FRP�
WDPSD�URVFD�YHUPHOKD��FRP�YLVRU�QD�ODWHUDO�H�PHGLGRU�FRP�PDUFDomR�GH�PLOLOLWURV�SDUD�
IDFLOLWDU�D�YLVXDOL]DomR�GD�TXDQWLGDGH�GR�SURGXWR�XWLOL]DGR�H�TXDQWLGDGH�H[LVWHQWH�QR�
IUDVFR�GHYLGDPHQWH�URWXODGR�FRP�LQIRUPDo}HV�VREUH�R�SURGXWR��IDEULFDQWH��SUHFDXo}HV��

SHOD�,62������������

32/,)/25 5������

�� ��� IUDVFR

&HUD� OLTXLGD� D� EDVH� GH� UHVLQD� DFUtOLFD� LPSHUPHDELOL]DQWH�� QLYHODGRUHV�� SUHVHUYDQWH� H�
iJXD��FRP�WHRU�QmR�YROiWHLV�GH�QR�PtQLPR������FRU�YHUPHOKD��UHQGLPHQWR�GH����D����
P��O��SK�GH���D�����HPEDODGR�HP�IUDVFR�SOiVWLFR�YLUJHP�EUDQFR��FRQWHQGR�����PO��FRP�
WDPSD�URVFD�YHUPHOKD��FRP�YLVRU�QD�ODWHUDO�H�PHGLGRU�FRP�PDUFDomR�GH�PLOLOLWURV�SDUD�
IDFLOLWDU�D�YLVXDOL]DomR�GD�TXDQWLGDGH�GR�SURGXWR�XWLOL]DGR�H�TXDQWLGDGH�H[LVWHQWH�QR�
IUDVFR�GHYLGDPHQWH�URWXODGR�FRP�LQIRUPDo}HV�VREUH�R�SURGXWR��IDEULFDQWH��SUHFDXo}HV��

SHOD�,62�����������

32/,)/25 5������

�� ����� IUDVFR�

'HWHUJHQWH� OtTXLGR��QHXWUR��HPEDODGR�HP� IUDVFR�SOiVWLFR�GH�����PO��SK�GH����� D������
WHVWDGR� GHUPDWRORJLFDPHQWH�� FRPSRVWR� GH� WHQVRDWLYRV� DQL{QLFRV�� FRDGMXYDQWHV��
VHTXHVWUDQWH�� GHULYDGRV� GH� LVRWLD]ROLQRQDV�� HVSHVVDQWH�� FRUDQWH�� SHUIXPH� H� iJXD��
&RPSRQHQWH�DWLYR��OLQHDU�DOTXLO�EHQ]HQR�VXOIDWR�GH�VyGLR��FRP�WHQVRDWLYR�ELRGHJUDGiYHO��
0DWpULD� DWLYD� HQWUH� ���� H� ����� ��� FRP� VyOLGRV� GH� QR� PtQLPR� ����� ��� (PEDODJHP�
FRQWHQGR�LQIRUPDo}HV�GR�SURGXWR���FDL[D�FRP����IUDVFRV��

/,032/ 5������

�� ��� IUDVFR

/LPSD� YLGURV� GH� SULPHLUD� TXDOLGDGH�� DFRQGLFLRQDGR� HP� IUDVFR� SOiVWLFR� UHVLVWHQWH�

EULOKDQWHV�VXSHUItFLHV�FRPR��YLGURV��YLWULQHV��HVSHOKRV��WHODV�GH�WY��SDUD�EULVDV�H�DFUtOLFRV��
&RPSRVLomR��WHQVRDWLYR�DQL{QLFR��WHQVRDWLYR�QmR�L{QLFR��iOFRRO��pWHU�JOLFyOLFR��KLGUy[LGR�
GH�DP{QLR��FRUDQWH��SHUIXPH�H�iJXD��'HYHUi�FRQWHU�QR�UyWXOR�GR�SURGXWR��LQGLFDo}HV�
GH�XWLOL]DomR��PRGR�GH�XVDU��SUHFDXo}HV��WHOHIRQH�GR�6$&��UHVSRQViYHO�WpFQLFR��Q~PHUR�
GR�ORWH�H�YDOLGDGH��

)8=(72 5������

�� ����� IUDVFR

/LPSDGRU� PXOWLXVR� ���� PO�� &RPSRVLomR�� WHQVRDWLYR� DQL{QLFRV�� iJXD�� 6ROYHQWH��
FRQVHUYDQWH�� VHTXHVWUDQWH�� ,QJUHGLHQWH� DWLYR�� QRQLOIHQRO� HWR[LODGR�� 3K� ����� H�
FRQFHQWUDomR�PDLRU�TXH�������(PEDODJHP�VTXHH]H��1D�HPEDODJHP�GHYHUi�FRQVWDU�RV�

GR�SURGXWR�H�Q��GR�ORWH�

�; 5������

�� ��� IUDVFR

/XVWUD�PyYHLV�� DFRQGLFLRQDGR�HP� IUDVFR�SOiVWLFR�GH�����PO��&RQVWDQGR�DV� VHJXLQWHV�
LQIRUPDo}HV�QR�UyWXOR��PRGR�GH�XVDU��SUHFDXo}HV�H�FXLGDGRV�H�R�Q~PHUR�GR�WHOHIRQH�
GR�FHQWUR�GH�DVVLVWrQFLD�WR[LFROyJLFD��&RPSRVLomR�TXtPLFD��SROtPHUR�DFUtOLFR��FHUD�GH�

IUDJUkQFLD��VHTXHVWUDQWH��DOFDOLQL]DQWH��FRQVHUYDQWH�H�YHtFXOR��

)8=(72 5������

�� ��� IUDVFR

2GRUL]DGRU�GH�DU�DHURVRO��DFRQGLFLRQDGR�HP�ODWD�FRP�����PO��QD�IUDJUkQFLD�ODYDQGD�
&RPSRVLomR��DWLYR��iJXD��VROYHQWH��DQWLR[LGDQWHV��IUDJUkQFLD��FRDGMXYDQWH�H�SURSHOHQWHV��
'HYHUi� FRQWHU� QD� HPEDODJHP�� FRPSRVLomR�� PRGR� GH� XVDU�� SUHFDXo}HV�� GDWD� GH�
IDEULFDomR��YDOLGDGH��Q~PHUR�GR�ORWH��GDGRV�GR�IDEULFDQWH�H�FyGLJR�GH�EDUUDV�

)5(6+ 5������

�� ��� SDFRWH
6DEmR�GH�FRFR�SDUD�OLPSH]D�GH�VXSHUItFLHV�H�REMHWRV��URXSDV�H�XWHQVtOLRV��&RPSRVLomR�
ÐOHR� GH� EDEDoX�� DJHQWHDQWL�UHGHSRVLWDQWH�� � FDUJD�� � DJHQWH� � GH� � FRQWUROH� � GH� � 3+��
DOFDOLQL]DQWH�H�YHtFXOR��&DGD�EDUUD�GH����J�GHYH�VHU�HPEDODGD�LQGLYLGXDOPHQWH�

<3È 5������

�� ����� SDFRWH
6DEmR�HP�SHGUD��JOLFHULQDGR�QHXWUR�PXOWLXVR��HP�EDUUD�GH�����JUDPDV�GH����TXDOLGDGH��
HPEDODJHP� FRQWHQGR� ��� XQLGDGHV�� &RPSRVLomR�� VHER� ERYLQR�� KLGUy[LGR� GH� VyGLR��
JOLFHULQD��EUDQTXHDGRU�ySWLFR��iJXD��FDUJDV��VHTXHVWUDQWHV�H�FRUDQWHV�

81,& 5������

�� ��� XQLGDGH

6DERQHWH�HP�SHGUD�GH���J��6DERQHWH�HP�SHGUD��&DGD�EDUUD�FRP����JUDPDV�GHYHUi�VHU�
HPEDODGD� LQGLYLGXDOPHQWH� H� UHHPEDODGD� HP�HPEDODJHP�SOiVWLFD� FRQWHQGR����EDUUDV��
,QJUHGLHQWHV��6RGLXP�WDOORZDWH��DTXD��VRGLXP�SDOP�NHUQHODWH��JO\FHULQ��SDUIXP��VRGLXP�
FKORULGH��WHWUDVRGLXP�HGWD��SURS\SDUDEHQ��PHWK\OSDUDEHQ��VRGLXP�KLGUR[LGH��HWLGURQLF�
DFLG�� IUDJDULD� DQDQDVVD� IUXLW� MXLFH�� GLVRGLXP� GLVW\U\OELSKHQ\O� GLVXIRQDWH�� &,� ������� &,�
�������&,�������
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�� ����� IUDVFR

6DSRQiFHR�OLTXLGR�FUHPRVR�DFRQGLFLRQDGR�HP�IUDVFR�SOiVWLFR�GH�����PO��FRP�WDPSD�

&RPSRVLomR� TXtPLFD�� 'RGHFLOEHQ]HQR�� 6XOIRQDWR� GH� VyGLR�� &RSROtPHUR� $FUtOLFR��
%LFDUERQDWR�GH�VyGLR��&DUERQDWR�GH�&iOFLR��1RQLOIHQRO�(WR[LODGR��$EUDVLYR��FDUERQDGR�
GH�VyGLR���&RDGMXYDQWH��KLGURJrQLR�FDUERQDWR�GH�VyGLR��iFLGR�FDUE{QLFR���&RQVHUYDQWH��
HVSHVVDQWH� �KRPRSROtPHUR� GH� iFLGR� DFUtOLFR�� 6HTXHVWUDQWH� �WHWUDVVyGLFR� GR� iFLGR�
HWLOHQRGLDPLQR�WHWUDFpWLFR��)UDJUkQFLD�H�YHLFXOR��'HYHUD�FRQVWDU�QR�UyWXOR�GR�SURGXWR�
GDGRV�GR�IDEULFDQWH��YDOLGDGH��GDWD�GH�IDEULFDomR��QXPHUR�GR�ORWH��PRGR�GH�XVDU��FyGLJR�
GH�EDUUDV��WHOHIRQH�GR�&HQWUR�GH�,QWR[LFDomR�&($72;�

3(5)(&7 5������

�� ����� XQLGDGH

6DERQHWH�OtTXLGR�DQWLVVpSWLFR��WUDQVO~FLGR��VHP�HVVrQFLD��FRP�LQJUHGLHQWHV�XPHFWDQWHV�H�
HPROLHQWHV�TXH�UHS}HP�RV�yOHRV�QDWXUDLV�GD�SHOH��LQGLFDGR�SDUD�XVR�HP�iUHDV�RQGH�Ki�
QHFHVVLGDGH�GH�SUHYHQomR��GH��LQIHFomR��FUX]DGD���&RPSRVLomR��WHQVRDWLYR��DWLYR��QmR�
L{QLFR���DOFDORQDPLGD���EDFWHULFLGD���VHTXHVWUDVWH���FRQVHUYDQWH���iJXD���SULQFtSLR��DWLYR�

HQWXSLPHQWR�H��DQWL�YD]DPHQWR���GHVFDUWiYHO��FRP��FDSDFLGDGH��GH�������PO��&RQVWDU�QD�
HPEDODJHP��PDUFD��FyGLJR�GH�EDUUDV��FRPSRVLomR��ORWH��IDEULFDomR��YDOLGDGH�H�GDGRV�GH�

%(//�3/86 5������

�� ����� XQLGDGH 7ULFORVDQ��ÉOFRRO��&DUERPHUR��*OLFHULQD��$P{QLR��+LGUy[LGR��3URSLOHQR�*OLFRO��iJXD��3DUD�
XVR�HP�GLVSHQVHU�HP�ELFR�VSUD\�

%(//�3/86 5������

�� ��� SHoD

%DOGH� GH� ��� OLWURV�� &RQIHFFLRQDGR� HP� PDWHULDO� GH� SROLSURSLOHQR� UHVLVWHQWH� RX�
SROLHVWLUHQR�UHVLVWHQWH��QmR�UHFLFODGR��DWy[LFR��FDSDFLGDGH�SDUD����OLWURV��QDV�PHGLGDV�GH�
����PP�GH�DOWXUD�[�����PP�GH�GLkPHWUR��R�EDOGH�GHYH�VHU�OLVR�GH�XPD�~QLFD�FRU�VHQGR�
EUDQFD�RX�D]XO��GHYH�VHU�HP�PDWHULDO�SOiVWLFR�UHIRUoDGR��FRP�DOoD�HP�PHWDO�JDOYDQL]DGR��

3/$61(: 5������

�� ����� XQLGDGH DEUDVLYRV��PHGLGDV�����PP�[����PP�[����PP��HPEDODGD�HP�SDFRWH�SOiVWLFR�FRQWHQGR�
��XQLGDGH��JUDYDGR�QD�HPEDODJHP�LQIRUPDo}HV�VREUH�R�SURGXWR

%(77$1,0 5������

�� ����� XQLGDGH (VSRQMD�GH�EDQKR��IRUPDWR�DQDW{PLFR��HPEDODGDV�LQGLYLGXDOPHQWH��0HGLQGR�����[���[� 2%(5 5������

�� ����� SDFRWH
(VSRQMD�GH�DoR�SDUD�OLPSH]D�GH�ORXoDV��WDOKHUHV��YLGURV��SDQHODV�H�REMHWRV�GH�DOXPtQLR��GH�
SULPHLUD�TXDOLGDGH��HP�HPEDODJHP�SOiVWLFD�FRQWHQGR�QR�PtQLPR����XQLGDGHV��FRP�SHVR�
OtTXLGR�GH����JUDPDV�QR�PtQLPR��FRPSRVLomR��DoR�FDUERQR��

,129( 5������

�� ����� SDU

/XYD� SDUD� OLPSH]D� JHUDO� WDPDQKR� SHTXHQR�� $PDUHOD�� FRQIHFFLRQDGD� FRP� OiWH[�

DQWLGHUUDSDQWH�� HPEDODJHP� SOiVWLFD� WUDQVSDUHQWH�� FRQWHQGR� �� SDU�� GHYLGDPHQWH�

YDOLGDGH��

7$/*( 5������

�� ����� SDU

/XYD�SDUD�OLPSH]D�JHUDO�WDPDQKR�PpGLR��$PDUHOD��FRQIHFFLRQDGD�FRP�OiWH[�GH�ERUUDFKD�

VHJXLQWHV�LQIRUPDo}HV��IDEULFDQWH�GDWD�GH�IDEULFDomR�H�GDWD�GH�YDOLGDGH�

7$/*( 5������

�� ����� SDU

/XYD�SDUD�OLPSH]D�JHUDO�WDP��*UDQGH���$PDUHOD��FRQIHFFLRQDGD�FRP�OiWH[�GH�ERUUDFKD�

VHJXLQWHV�LQIRUPDo}HV��IDEULFDQWH�GDWD�GH�IDEULFDomR�H�GDWD�GH�YDOLGDGH��

7$/*( 5������

�� ��� SHoD
5RGR� FRP� EDVH� SOiVWLFD�� PHGLQGR� DSUR[LPDGDPHQWH� ��FP�� WLSR� SX[D� H� VHFD� FRP�
FDER�GH������UHYHVWLGR�HP�SOiVWLFR��2�SURGXWR�GHYHUi�SRVVXLU�HWLTXHWD�FRP�GDGRV�GR�
SURGXWR�H�GR�IDEULFDQWH�

'65 5������

�� ��� SHoD

5RGR�FRP�EDVH�SOiVWLFD��PHGLQGR���FP��SRVVXL�JDUUDV�TXH�VHJXUD�R�SDQR�QR�URGR���WLSR�
SX[D�H�VHFD��FRP�VXSRUWH�GH�URVFD�SOiVWLFR��FDER�GH�PDGHLUD�SLQQXV�HQFDSDGR�FRP�39&��
PHGLQGR�����FP��FRP�URVFD�SOiVWLFD�QD�SRQWHLUD��2�SURGXWR�GHYHUi�SRVVXLU�HWLTXHWD�
FRP�GDGRV�GR�SURGXWR�H�GR�IDEULFDQWH�

'65 5������

�� ��� SHoD
9DVVRXUD� GH� Q\ORQ�� SDUD� XVR� GRPpVWLFR�� GLPHQV}HV� DSUR[LPDGDV�� ��� FP� FRP� FHUGDV�
GH�Q\ORQ��FDER�GH�PDGHLUD�HQFDSDGR�FRP�39&��FRP�URVFD� ��2�SURGXWR�GHYH�FRQWHU�
HWLTXHWD�FRP�GDGRV�GR�SURGXWR�H�GR�IDEULFDQWH�

6$0%$ 5������

�� �� SHoD

9DVVRXUD�GH�SHOR�SDUD�XVR�GRPpVWLFR�FRP�EDVH�SLQWDGD��GLPHQV}HV��FRPSULPHQWR�[�
ODUJXUD�[�DOWXUD�����FP�[�����FP�[�����FP��FRP�FHUGDV�GH�Q\ORQ�FHUORQ�QD�FRU�SUHWD�
H�EUDQFD�FRP�DOWXUD�GH���FP��FDER�GH�PDGHLUD�FHGUR�PHGLQGR������P�H�GLkPHWUR�GH�

H�PDUFD��

'65 5������

�� ������ SDFRWH

&RSR� GHVFDUWiYHO�� SROLHVWLUHQR�� FRP� FDSDFLGDGH� PtQLPD� SDUD� ��� PO�� DFRQGLFLRQDGR�
HP� PDQJDV� F����� FRSRV�� SHVR� PtQLPR� GH� ��� JUDPDV�� DV� PDQJDV� QmR� GHYHP� HVWDU�
YLRODGDV� H� SURWHJLGDV� HP� FDL[D� GH� SDSHOmR� UHVLVWHQWH�� GHYHUD� FRQVWDU� LPSUHVVR� QD�
PDQJD� D� FDSDFLGDGH� WRWDO� GR� FRSR�� TXDQWLGDGH�� H� R� SHVR�PtQLPR� GH� FDGD� FRSR�� RV�

1%5� ������� H� FDSDFLGDGH� GR� FRSR�� RV� FRSRV� GHYHUmR� HVWDU� HP� FRQIRUPLGDGH� FRP�
QEU������QEU������GD�$%17

&23268/ 5������

�� ��� PDoR
)yVIRUR��SDFRWH�FRP����FDL[LQKDV�FRQWHQGR�PtQLPR�GH����SDOLWRV�FDGD�F[��SDOLWRV�PpGLR�
GH�PDGHLUD�GH�DOWD�TXDOLGDGH�FRP�FDEHoD�HP�FRPSRVWR�TXtPLFR�GH�FORUDWR�GH�SRWiVVLR�� *$%2$5', 5������

��
FRWD�

UHVHUYDGD�
GR�LWHP�

��

����� UROR

3DSHO� KLJLrQLFR� ���� PHWURV� FODVVH� ,� �� UROR� FRP� ���� PHWURV�� IROKD� VLPSOHV� �����

WUDQVSDUHQWH� FRQWHQGR� FRPSURYDomR� GH� SURGXWR� GHUPDWRORJLFDPHQWH� WHVWDGR��

FDOLEUDGR�VXSHULRU�D������UHVLVWrQFLD�D�WUDomR�D�VHFR�GLUHomR�GH�IDEULFDomR�VXSHULRU�D�
����Q�P��UHVLVWrQFLD�D�WUDomR�D�VHFR�GLUHomR�WUDQVYHUVDO�VXSHULRU�D�����Q�P��FDSDFLGDGH�
GH�DEVRUomR�GH�iJXD�PpWRGR�GD�FHVWLQKD�LQIHULRU�D������J�J��WHPSR�GH�DEVRUomR�GH�iJXD�
PpWRGR� FHVWLQKD� LQIHULRU� D� ����� VHJXQGRV�� SLQWDV� LQIHULRU� D� ����� HP�PP��P��� IXURV�

35,08/$ 5������

�� ������ UROR

3DSHO�KLJLrQLFR����PHWURV�IROKD�GXSOD��FODVVH�����QD�FRU�EUDQFD��DOYXUD�PDLRU�TXH������
tQGLFH�GH�PDFLH]� LJXDO�RX�PHQRU�TXH����� QP�J�� UHVLVWrQFLD� D� WUDomR�SRQGHUDGD� LJXDO�
RX�PDLRU�TXH����Q�P��TXDQWLGDGH�GH�SLQWDV� LJXDO�RX�PHQRU�TXH����PP��P��� WHPSR�
GH�DEVRUomR�GH�iJXD�LJXDO�RX�PHQRU�TXH���V��FRQIRUPH�QRUPD�$%17�1%5���������H�

GR� UROR� ���P� �� FRP� WROHUkQFLD� GH� ���� FRP� ODUJXUD� GH� ��� FP� �� FRP� WROHUkQFLD� GH�
����� GLkPHWUR� Q�R�Pi[LPR� ����� FP�� ODUJXUD� GR� WXEHWH� ��� FP� �� FRP� WROHUkQFLD� GH�
����GLkPHWUR� LQWHUQR�GR� WXEHWH�PDLRU�TXH��� FP�� IRUPDWR� JURIDGR�� SLFRWDGR�� QHXWUD��
URWXODJHP�FRQWHQGR��PDUFD��TXDQWLGDGH�GH�URORV��DURPD��PHWUDJHP�GR�SDSHO��QRPH�GR�
IDEULFDQWH�H�IDQWDVLD��FQSM��H�PDLO��WHOHIRQH�GR�VDF���HPEDODJHP�FRP�ERD�YLVLELOLGDGH�GR�
SURGXWR��HPEDODGRV�HP�IDUGRV�FRP����SDFRWHV�FRP����URORV��WRWDOL]DQGR����URORV��

'$0$ 5������

��
FRWD�

UHVHUYDGD�
GR�LWHP�

��

������ UROR

3DSHO�KLJLrQLFR����PHWURV�IROKD�GXSOD��FODVVH�����QD�FRU�EUDQFD��DOYXUD�PDLRU�TXH������
tQGLFH�GH�PDFLH]� LJXDO�RX�PHQRU�TXH����� QP�J�� UHVLVWrQFLD� D� WUDomR�SRQGHUDGD� LJXDO�
RX�PDLRU�TXH����Q�P��TXDQWLGDGH�GH�SLQWDV� LJXDO�RX�PHQRU�TXH����PP��P��� WHPSR�
GH� DEVRUomR�GH� iJXD� LJXDO�RX�PHQRU�TXH��� V�� FRQIRUPH�QRUPD� DEQW�QEU���������H�

GR� UROR� ���P� �� FRP� WROHUkQFLD� GH� ���� FRP� ODUJXUD� GH� ��� FP� �� FRP� WROHUkQFLD� GH�
����� GLkPHWUR� Q�R�Pi[LPR� ����� FP�� ODUJXUD� GR� WXEHWH� ��� FP� �� FRP� WROHUkQFLD� GH�
����GLkPHWUR� LQWHUQR�GR� WXEHWH�PDLRU�TXH��� FP�� IRUPDWR� JURIDGR�� SLFRWDGR�� QHXWUD��
URWXODJHP�FRQWHQGR��PDUFD��TXDQWLGDGH�GH�URORV��DURPD��PHWUDJHP�GR�SDSHO��QRPH�GR�
IDEULFDQWH�H�IDQWDVLD��FQSM��H�PDLO��WHOHIRQH�GR�VDF���HPEDODJHP�FRP�ERD�YLVLELOLGDGH�GR�
SURGXWR��HPEDODGRV�HP�IDUGRV�FRP����SDFRWHV�FRP����URORV��WRWDOL]DQGR����URORV��

'$0$ 5������
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�� ��� SDFRWH

6DFR�SDUD� OL[R� �� ��� OLWURV� �� SUHWR� FRP�QR�PtQLPR�����PP�GH� HVSHVVXUD��8WLOL]DomR��
VDFR�SOiVWLFR�SDUD�DFRQGLFLRQDPHQWR�GH�UHVtGXRV�VyOLGRV�GHVWLQDGRV�D�FROHWD�GH� OL[R��
'HVFULomR�� SURGXWR� HP� FRQIRUPLGDGH� FRP� D� QRUPD�$%17� 1%5� ����� ���������� ��
VDFRV�SOiVWLFRV�SDUD�R�DFRQGLFLRQDPHQWR�GH�OL[R���FODVVH�,���UHTXLVLWRV�H�PpWRGRV�GH�
HQVDLR��&RQIHFFLRQDGRV�FRP�UHVLQDV�WHUPRSOiVWLFDV�YLUJHQV�RX�UHFLFODGDV��2V�SLJPHQWRV�

QDV�FDUDFWHUtVWLFDV�GH�UHVLVWrQFLD�PHFkQLFD�H�SURSRUFLRQHP�D�RSDFLGDGH�QHFHVViULD�j�
DSOLFDomR��HP�FRQIRUPLGDGH�FRP�$%17�1%5������������������2XWURV�DGLWLYRV�GHYHP�
VHU� WDPEpP� FRPSDWtYHLV� FRP� D� UHVLQD� H� HPSUHJDGRV� HP� TXDQWLGDGHV� WDLV� TXH�� QmR�
DOWHUHP� DV� FRQGLo}HV� HVWDEHOHFLGDV�� 'HYHUmR� DSUHVHQWDU� VROGD� ~QLFD�� KRPRJrQHD� H�
XQLIRUPH��VHP�VDQIRQD�ODWHUDO�SURSRUFLRQDQGR�XPD�SHUIHLWD�YHGDomR��H�QmR�SHUPLWLQGR�D�
SHUGD�GH�FRQWH~GR�GXUDQWH�R�PDQXVHLR��'HYHUi�DSUHVHQWDU�LPSUHVVmR�GH�PDWHULDO�R[R�
ELRGHJUDGiYHO�HP�FDGD�XQLGDGH�GH�VDFR�SDUD�OL[R�GHYHUi�DLQGD�DSUHVHQWDU�FDUDFWHUtVWLFDV�
WDLV�TXH�SRVVLELOLWHP�IiFLO�VHSDUDomR�H�DEHUWXUD�GDV�XQLGDGHV�VHP�SURYRFDU�GDQRV�DR�
VDFR��&DUDFWHUtVWLFDV�ItVLFDV��FDSDFLGDGH�SDUD����OLWURV��QD�FRU�SUHWD��GHYHQGR�DWHQGHU�DV�

D�SDUWLU�GD�GDWD�GH�HQWUHJD��(PEDODJHP��R�SURGXWR�GHYHUi�VHU�HPEDODGR�FRQIRUPH�SUD[H�
GR�IDEULFDQWH��GHYHQGR�LQIRUPDU�Q~PHUR�GH�XQLGDGHV��GLPHQV}HV�H�FDSDFLGDGH�GR�VDFR�
GH�OL[R�H�WLSR�GH�UHVtGXR��$SUHVHQWDomR��SDFRWHV�FRP�����XQLGDGHV��

,7$48,7, 5�������

�� ��� SDFRWH

6DFR�SOiVWLFR�GH�OL[R�WUDQVSDUHQWH�FRP�PHGLGDV���[���FP��FRP�FDSDFLGDGH�YROXPpWULFD�
GH� ��� OLWURV�� WUDQVSDUHQWH� FRP� QR� PtQLPR� ����� PP� GH� HVSHVVXUD�� 8WLOL]DomR�� VDFR�
SOiVWLFR� WUDQVSDUHQWH� SDUD� DFRQGLFLRQDPHQWR� GH� UHVtGXRV� FRPXP�� &RQIHFFLRQDGRV�
FRP� UHVLQDV� WHUPRSOiVWLFDV� YLUJHQV��2V� SLJPHQWRV� XWLOL]DGRV� GHYHP� VHU� FRPSDWtYHLV�

UHVLVWrQFLD�PHFkQLFD��2XWURV�DGLWLYRV�GHYHP�VHU�WDPEpP�FRPSDWtYHLV�FRP�D�UHVLQD�H�
HPSUHJDGRV�HP�TXDQWLGDGHV�WDLV�TXH��QmR�DOWHUHP�DV�FRQGLo}HV�HVWDEHOHFLGDV��'HYHUmR�
DSUHVHQWDU� VROGD� ~QLFD�� KRPRJrQHD� H� XQLIRUPH�� VHP� VDQIRQD� ODWHUDO� SURSRUFLRQDQGR�
XPD� SHUIHLWD� YHGDomR�� H� QmR� SHUPLWLQGR� D� SHUGD� GH� FRQWH~GR� GXUDQWH� R�PDQXVHLR��
'HYHUi�DLQGD�DSUHVHQWDU�FDUDFWHUtVWLFDV�WDLV�TXH�SRVVLELOLWHP�IiFLO�VHSDUDomR�H�DEHUWXUD�
GDV� XQLGDGHV� VHP� SURYRFDU� GDQRV� DR� VDFR�� � &DUDFWHUtVWLFDV� ItVLFDV�� FDSDFLGDGH� SDUD�
��� OLWURV�� WUDQVSDUHQWH�� 3UD]R� GH� YDOLGDGH�� QR�PtQLPR� ���PHVHV� D� SDUWLU� GD� GDWD� GH�
HQWUHJD�� (PEDODJHP�� R� SURGXWR� GHYHUi� VHU� HPEDODGR� FRQIRUPH� SUD[H� GR� IDEULFDQWH��
GHYHQGR�LQIRUPDU�Q~PHUR�GH�XQLGDGHV��GLPHQV}HV�H�FDSDFLGDGH�GR�VDFR�GH�OL[R�H�WLSR�
GH�UHVtGXR���$SUHVHQWDomR��SDFRWHV�FRP�����XQLGDGHV��2�VDFR�GHYHUi�DSUHVHQWDU�QtYHO�
PtQLPR�GH�����GH�WUDQVSDUrQFLD��TXDQGR�VXEPHWLGR�D�WHVWH��GHWHUPLQDQGR�R�HVSHFWUR�
GH�WUDQVPLVVmR�GH�OX]�HVSHFXODU�GRV�FRUSRV�GH��SURYD�QD�IDL[D�GH�FRPSULPHQWR�GH�RQGD�
GH����QP�D����QP�HP�HVSHFWURIRW{PHWUR�89�YLVtYHO�GH�GXSOR�IHL[H�FDOLEUDGR��WHQGR�R�
DU�FRPR�UHIHUrQFLD��SDUD�XP�PtQLPR�GH����OHLWXUDV�����FRUSRV�GH�SURYD�;���OHLWXUDV����

,7$48,7, 5�������

�� ����� OLWURV

ÉOFRRO�OtTXLGR��iOFRRO�HWtOLFR�KLGUDWDGR��������,130��SDUD�XVR�GRPpVWLFR��$FRQGLFLRQDGR�

�����,130��HVSHFLDOPHQWH�LQGLFDGR�SDUD�OLPSH]D�QmR�LQFOXLQGR�GHVLQIHFomR�H�VHP�DGLomR�
GH�GHVQDWXUDQWH��'HYHUi�FRQVWDU�QR�UyWXOR�LQIRUPDo}HV�GR�SURGXWR��IDEULFDQWH��GDWD�GH�
IDEULFDomR�H�Q~PHUR�GR�ORWH��VHOR�GR�,10(752�H�Q~PHUR�GR�LQRU�

,7$-É 5������

�� ����� OLWURV

ÉJXD�VDQLWiULD��VROXomR�DTXRVD��FRPSRVWD�GH�KLSRFORULWR�GH�VyGLR�H�iJXD��FRP�WHRU�GH�
FORUR� DWLYR�GH����� D� ������ HPEDODGRV�HP� IUDVFR�SOiVWLFR�EUDQFR� YLUJHP�� FRQWHQGR���
OLWUR�GH�VROXomR��3URGXWR�FRQIRUPH�SRUWDULD�GD�$19,6$�PV�����FRP�YDOLGDGH�PtQLPD�
GH�����VHLV��PHVHV��2�SURGXWR�GHYH�VHU�HQWUHJXH�FRP�QR�Pi[LPR�����YLQWH��GLDV�GD�
VXD�GDWD�GH�IDEULFDomR�

75,(; 5������

�� ��� IUDVFR

,QVHWLFLGD� DHURVRO�� LQVHWLFLGD� D� EDVH� GH� iJXD� FRPR� VROYHQWH�� )UDVFR� GH� ���� PO��

GHQJXH��PRVFDV��PRVTXLWRV��EDUDWDV��IRUPLJDV��)UDVFR�FRP�VHOR�GH�XVR�GH�DoR�UHFLFOiYHO�
H� HFROyJLFR�� FRQWHQGR� LQIRUPDo}HV� GR� IDEULFDQWH� �� Q�� GH� VDF� �� Q�� GR� ORWH� �� GDWD� GH�
IDEULFDomR�H�GDWD�GH�YDOLGDGH��)RUPXOD�FRP�iJXD�H�UHJLVWUR�QD�$19,6$���

6%3 5������

�� ��� OLWUR
4XHURVHQH�� &RPSRVLomR�� PLVWXUD� GH� KLGURFDUERQHWRV� DVIiOWLFRV�� QDIWHQLFRV� H�
DURPiWLFRV��$FRQGLFLRQDGR�HP�IUDVFRV�WUDQVSDUHQWH�GH�������PO��

%8)$/2 5�������
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�� ��� XQLGDGH

(VFRYD�SDUD�OLPSH]D�HVFRYD�GH�PDGHLUD�SDUD�ODYDU�URXSD��FRP�FHUGDV�UHVLVWHQWHV�PRGHOR�
RYDO��EDVH�GH�PDGHLUD�����FP�GH�HVSHVVXUD�PHGLQGR�DSUR[LPDGDPHQWH����[���FP��FHGDV�
GH�Q\ORQ� VLQWpWLFR�� VHP�DOoD�� VHP�FDER��PtQLPR�GH����FHUGDV�SRU� WXIR� ��SDFRWH�FRP�
���XQLGDGHV��

0,/(; 5������

�� ��� XQLGDGH
9DVVRXUD�VDQLWiULD�FHUGDV�GH�Q\ORQ�HVFRYD�SDUD�OLPSH]D�VDQLWiULD��WLSR�ODYDWLQD�EROD�FRP�
VXSRUWH� HP� SROLSURSLOHQR� H� FHUGDV� HP� Q\ORQ� VLQWpWLFR�� FDER� FRP�PtQLPR� ��FP� GH�
FRPSULPHQWR�HP�SROLSURSLOHQR��QD�FRU�EUDQFD�RX�JHOR�

0,/(; 5������

�� ����� SDFRWH
3DQR�SDUD�OLPSH]D�PXOWLXVR��FRP�)LEUDV������%LRGHJUDGiYHO��0HGLGD�����[����FRQWHQGR�
��XQLGDGHV�HP�HPEDODJHQV�SOiVWLFDV�

/,)(�&/($1 5������

�� ������ SDFRWH

&RSR�GHVFDUWiYHO��SROLHVWLUHQR��FRP�FDSDFLGDGH�PtQLPD�SDUD�����PO��DFRQGLFLRQDGR�HP�
PDQJDV�F�����FRSRV��SHVR�PtQLPR�GH����JUDPDV��DV�PDQJDV�QmR�GHYHP�HVWDU�YLRODGDV�
H� SURWHJLGDV� HP� FDL[D� GH� SDSHOmR� UHVLVWHQWH�� GHYHUD� FRQVWDU� LPSUHVVR� QD� PDQJD� D�
FDSDFLGDGH�WRWDO�GR�FRSR��TXDQWLGDGH��H�R�SHVR�PtQLPR�GH�FDGD�FRSR��RV�FRSRV�GHYHP�

FDSDFLGDGH�GR�FRSR��RV�FRSRV�GHYHUmR�HVWDU�HP�FRQIRUPLGDGH�FRP�QEU������QEU������
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���(VWUXWXUDV�GH�VXVWHQWDomR��2�PDWHULDO�GHYHUi�VHU�HQWUHJXH�PRQWDGR�H�LQVWDODGR�
GHQWUR�GDV�QRUPDV�GD�$%17�

0RELOHSOD\
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4XDQW� 8QLG 'HVFULomR� 0DUFD 9DORU�XQLWiULR�

� �� 8QLGDGHV

&DVLQKD�GH�ERQHFD�� SRUWD�H� MDQHODV�� SRUWD�TXH� YDL� H� YHP��&RQIHFFLRQDGD�
HP� SROLHWLOHQR� FRPSRVWR� FRP� DGLWLYRV� DQWLHVWpWLFR� DQWL� 89�� 0HGLQGR�
DSUR[LPDGDPHQWH� FRPSULPHQWR� ����P� [� ODUJXUD� ����P� [� DOWXUD� ����P��
&RP� WROHUkQFLD� GH� ��QDV�PHGLGDV� GH�PDLV� RX� SDUD�PHQRV��2�PDWHULDO�
GHYHUi�VHU�HQWUHJXH�PRQWDGR�H�LQVWDODGR�GHQWUR�GDV�QRUPDV�GD�$%17�

0XQGR�$]XO

5����������

�� �� 8QLGDGHV

�EDOFmR�SDUD�DWLYLGDGH�SLD�FRP�WRUQHLUD�H�SRUWD��
)DEULFDGD�HP�SROLHWLOHQR�FRPSRVWR�GH�DGLWLYR�DQWLHVWiWLFR�H�DGLWLYRV�DQWL�
89�TXH�SURWHJHP�FRQWUD�UDLR�VRODUHV��QmR�GHVERWD�FRP�VRO�H�FKXYD��UHGX]�
DWULWR�GRV�WHFLGRV�H�Gi�UHVLVWrQFLD�DR�SURGXWR��0HGLGD������$�[������/�[�
����&�FRP�WROHUkQFLD�SDUD�PDLV�RX�SDUD�PHQRV�GH����2�PDWHULDO�GHYHUi�
VHU�HQWUHJXH�PRQWDGR�H�LQVWDODGR�GHQWUR�GDV�QRUPDV�GD�$%17�

0XQGR�$]XO

5����������

�� �� 8QLGDGHV

3OD\JURXQG�$FRSODGR�FRP�%DODQoR�
���PyGXOR�HP�IRUPDWR�KH[DJRQDO�FRP���SDUHGHV�
���SDUHGH�FRP�SDUWH�VXSHULRU�HP�IRUPD�GH�FDVWHOR�H�SRUWD�HOHYDGLoD�
���UDPSD�GH�HVFRUUHJDGRU�UHWR�SHTXHQR�
���UDPSD�GH�HVFRUUHJDGRU�FXUYR�SHTXHQR�
���HVFDODGD�SHTXHQD�
���WDEHOD�GH�EDVTXHWH�FRP�WDEHOD�H�DUR��DFRPSDQKD�PLQLEROD�GH�EDVTXHWH��
���PHLD�SODWDIRUPD�LQWHUQD�FRP�GUHQRV�SDUD�HYLWDU�DF~PXOR�GH�iJXD�
��� GHJUDX� TXH� IXQFLRQD� FRPR� DSRLR� H� FRPR� DFHVVR� j�PHLD� SODWDIRUPD��
FRQHFWRU� LQVWDODGR�QD� SDUWH� VXSHULRU� GH� XPD�GDV� SDUHGHV�� FDYDOHWH� FRP�
'LPHQV}HV���/[$[3������[���[���FP��3HVR�������J�
$�PDWpULD�SULPD�SULQFLSDO�p�R�SROLHWLOHQR�FRPSRVWR�GH�DGLWLYR�DQWLHVWiWLFR�
TXH� UHGX]� DWULWR� GRV� WHFLGRV� DGLWLYR� DQWL� 89�SURWHJHP� FRQWUD� UDLRV�
VRODUHV�H�SLJPHQWRV�TXH�SURWHJHP�D�FRU��QmR�GHVERWD�FRP�R�VRO�H�FKXYD�
H�JDUDQWHP�D�UHVLVWrQFLD�H�GXUDELOLGDGH�GR�SURGXWR��&RUHV�GLYHUVDV��FRP�
WROHUkQFLD�QDV�PHGLGDV�SDUD�PDLV�RX�SDUD�PHQRV�����2�PDWHULDO�GHYHUi�VHU�
HQWUHJXH�PRQWDGR�H�LQVWDODGR�GHQWUR�GDV�QRUPDV�GD�$%17�

)UHVR

5����������

3iJLQD���6RFRUUR�����GH�DEULO�GH�����

�� �� 8QLGDGHV

GH�DQLPDO�FRP�����P�GH�DOWXUD�����GHJUDXV�GH�DFHVVR�DR�HVFRUUHJDGRU�FRP�
����P� GH� FRPSULPHQWR�� EDODQoR� FRP� DVVHQWR� DQDW{PLFR�� HQFRVWR�� EDUUD�
GH�SURWHomR�SDUD�EHEr��SODWDIRUPD�SDUD�VHJXUDQoD�H�HVWDELOLGDGH��FHVWD�GH�
EDVTXHWH�QD�ODWHUDO��3ROLHWLOHQR�FRPSRVWR�GH�DGLWLYR�DQWLHVWiWLFR�H�DGLWLYRV�
DQWL�89�TXH�SURWHJHP�FRQWUD�UDLRV�VRODUHV��QmR�GHVERWD�FRP�R�VRO�H�FKXYD��
UHGX]�DWULWR�GRV�WHFLGRV�H�Gi�UHVLVWrQFLD�DR�SURGXWR����HVFRUUHJDGRU�DWp��
'LPHQV}HV��/[$[3������[���[�����FRP��������J�$�PDWpULD�SULPD�SULQFLSDO�
p� R� SROLHWLOHQR� FRPSRVWR� GH� DGLWLYR� DQWLHVWiWLFR� TXH� UHGX]� DWULWR� GRV�
WHFLGRV� DGLWLYR� DQWL�89�� SURWHJHP� FRQWUD� UDLRV� VRODUHV� H� SLJPHQWRV� TXH�
SURWHJHP�D�FRU��QmR�GHVERWD�FRP�R�VRO�H�FKXYD�H�JDUDQWHP�D�UHVLVWrQFLD�
H� GXUDELOLGDGH� GR� SURGXWR�� &RUHV� GLYHUVDV�� FRP� WROHUkQFLD� QDV� PHGLGDV�
SDUD�PDLV�RX�SDUD�PHQRV�����2�PDWHULDO�GHYHUi�VHU�HQWUHJXH�PRQWDGR�H�
LQVWDODGR�GHQWUR�GDV�QRUPDV�GD�$%17�

0XQGR�$]XO

5����������
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� �� 8QLGDGHV

3OD\JURXQG� FRORULGR�� ODWHUDLV� FRP� IRUPDV� GH� DQLPDLV� PHGLQGR� ����P�
GH� DOWXUD�� GRLV� HVFRUUHJDGRUHV� FDGD� XP� FRP� TXDWUR� GHJUDXV� GH� DFHVVR�
FRP� SLQRV� H� WUDYD� GH� VHJXUDQoD�� XP� EDODQoR� FRP� DVVHQWR� DQDW{PLFR��
HQFRVWR�H�EDUUD�GH�SURWHomR�SDUD�FULDQoDV�SHTXHQDV��SLVR�SDUD�VHJXUDQoD�
SDUD� HVWDELOLGDGH�� GXDV� FHVWD� GH� EDVTXHWH� QDV� ODWHUDLV�� (TXLSDPHQWRV�
FRQIHFFLRQDGRV�SHOR�SURFHVVR�GH�URWRPROGDJHP�HP�SROLHWLOHQR��UHVLVWHQWH�
D� YDULDo}HV� GH� WHPSHUDWXUDV� DPELHQWDLV�� DGHTXDGR� SDUD� iUHDV� H[WHUQDV��
3HoDV� FRP�DSOLFDomR�GH�SURWHomR�89�H� DGLWLYRV� DQWLHVWiWLFRV�SDUD�HYLWDU�
ULVFRV�GH�FKRTXH�SRU�DWULWR��$V�SHoDV�VHUmR�SLJPHQWDGDV�GH� IiEULFD�FRP�
FRUHV�YDULDGDV��0HGLQGR�DSUR[LPDGDPHQWH�&RPSULPHQWR�����P�[�DOWXUD�
����P�[�ODUJXUD�����P��FRP�WROHUkQFLD�GH����QDV�PHGLGDV�GH�PDLV�RX�SDUD�
PHQRV��2�PDWHULDO� GHYHUi� VHU�HQWUHJXH�PRQWDGR�H� LQVWDODGR�GHQWUR�GDV�
QRUPDV�GD�$%17�

0XQGR�$]XO��%DE\�
6ODLGH

5����������

� �� 8QLGDGHV

0LQL� HVFRUUHJDGRU� SHTXHQR�HP�FRUHV�� FRP�HVFDGD� H� ERUGDV� DQDW{PLFDV��
SDUD�DSRLR�GDV�PmRV�FRQIHFFLRQDGR�HP�SROLHWLOHQR�URWRPROGDGR��0HGLQGR�
DSUR[LP�� FRPSULPHQWR� ����P� [� ODUJXUD� ����P� [� DOWXUD� ����P�� FRP�
WROHUkQFLD�GH����QDV�PHGLGDV�GH�PDLV�RX�SDUD�PHQRV��2�PDWHULDO�GHYHUi�
VHU�HQWUHJXH�PRQWDGR�H�LQVWDODGR�GHQWUR�GDV�QRUPDV�GD�$%17�

0XQGR�$]XO��%DOHLD
5��������

� �� 8QLGDGHV

SULQFLSDO�p�R�SROLHWLOHQR�FRPSRVWR�GH�DGLWLYR�DQWLHVWpWLFR�TXH�UHGX]�DWULWR�
GRV�WHFLGRV�DGLWLYR�DQWL�89��SURWHJHP�FRQWUD�UDLRV�VRODUHV�H�SLJPHQWRV�TXH�
SURWHJHP�D�FRU��QmR�GHVERWD�FRP�R�VRO�H�FKXYD�H�JDUDQWHP�D�UHVLVWrQFLD�H�
GXUDELOLGDGH�GR�SURGXWR��0HGLGD�������$�[�����/�[�����&��FRP�WROHUkQFLD�
QDV�PHGLGDV�SDUD�PDLV�RX�SDUD�PHQRV�GH�����,GDGH�UHFRPHQGDGD��$�SDUWLU�
GH���D����PHVHV��3HVR���.*�2�PDWHULDO�GHYHUi�VHU�HQWUHJXH�PRQWDGR�H�
LQVWDODGR�GHQWUR�GDV�QRUPDV�GD�$%17�

0XQGR�$]XO�
�%DOHLD

5��������

����� �� 8QLGDGHV

&XUYD�7~QHO� FRORULGR�� 3HoDV� GH� DOWR� UHOHYR� FRP� ODWHUDLV� YD]DGDV� SDUD�
YLVXDOL]DomR� H� YHQWLODomR�� (P� IRUPDWR� GH� LQVHWR�� 0DWHULDO� HP� SROLHWLOHQR�
FRPSRVWR�FRP�DGLWLYRV�DQWLHVWpWLFR�H�DGLWLYR�DQWL�89�TXH�SURWHJHP�FRQWUD�
RV�UDLRV�VRODUHV��DVVLP�JDUDQWLQGR�D�FRU�GR�SURGXWR�H�D�GXUDELOLGDGH��$�FRU�
SRGH� YDULDU�� 0HGLGDV� &RPS�����P[/DUJ����P[�$OW����P� FRP� WROHUkQFLD�
QDV� PHGLGDV� SDUD� PDLV� RX� SDUD� PHQRV� GH� ���2� PDWHULDO� GHYHUi� VHU�
HQWUHJXH�PRQWDGR�H�LQVWDODGR��GHQWUR�GDV�QRUPDV�GD�$%17�

0XQGR�$]XO��
6ZHHW�%HH

5����������

�� �� 8QLGDGHV

*DQJRUUD� LQIDQWLO�HP�IRUPDWR�GH�DQLPDO��$VVHQWR�DQDW{PLFR�H�PDFLR�TXH�
IDFLOLWD� D� PRQWDULD� GD� FULDQoD�� 3HJDGRUHV� FRQIRUWiYHLV�� H� DSRLR� SDUD� RV�
SpV�� 0HFDQLVPR� HOHWU{QLFR� TXH� HPLWH� VRP� GH� JDORSH� H� WURWH�� 0HGLGDV��
&RPSULPHQWR� ����P� [� /DUJXUD� ����P� [� $OWXUD� ����P�� 7ROHUkQFLD� QDV�
PHGLGDV� SDUD� PDLV� RX� SDUD� PHQRV� ���2� PDWHULDO� GHYHUi� VHU� HQWUHJXH�
PRQWDGR�GHQWUR�GDV�QRUPDV�GD�$%17�

0XQGR�$]XO��
7KXQGHU

5��������

�� �� 8QLGDGHV

(VFRUUHJDGRU�LQIDQWLO�FRP�PHGLGDV�DSUR[LPDGDV��FRPS�������P�[�ODUJ�����FP�
[�DOW���FP�������GHVFLGDV�FRP����GHJUDXV��FRP�WROHUkQFLD�QDV�PHGLGDV�SDUD�
PDLV�RX�SDUD�PHQRV�GH�����0DWpULD�SULPD�HPSUHJDGD��3ROLHWLOHQR�FRPSRVWR�
FRP�DGLWLYRV� � DQWLHVWiWLFR� H� DQWL�89�� TXH�SURWHJHP�FRQWUD� UDLRV� VRODUHV��
2�PDWHULDO�GHYHUi�VHU�HQWUHJXH�PRQWDGR�GHQWUR�GDV�QRUPDV�GD�$%17�

0XQGR�$]XO��
7RERJXLQKR

5����������

�� �� 8QLGDGHV

&DUURVVHO� WLSR� JLUD� FRP�DVVHQWR�SDUD� DWp� WUrV� FULDQoDV�QD� FRU� YHUPHOKD��
FRP�DSRLR�SDUD�RV�SpV��HP�SODFD�ODPLQDGD�H�FRP�HL[R�PHWiOLFR�H�YRODQWH�
HP�SROLHWLOHQR�FRPSRVWR�FRP�DGLWLYRV�DQWLHVWiWLFR�H�DGLWLYRV�DQWL�89�TXH�
SURWHJHP�FRQWUD�RV�UDLRV�VRODUHV��2�PDWHULDO�GHYHUi�VHU�HQWUHJXH�PRQWDGR�
H�LQVWDODGR�GHQWUR�GDV�QRUPDV�GD�$%17�

0XQGR�$]XO��
*LUD�3OD\
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� ����� 0HWURV
)RUQHFLPHQWR� H� LQVWDODomR� GH� WDSHWH� GH� ERUUDFKD� UHFLFODGD� LQVHUYtYHLV�
DJORPHUDGRV�FRP�UHVLQD�H�SLJPHQWRV��WLSR�TXHEUD�FDEHoD��FRP�HVSHVVXUD�
PtQLPD�GH���PP���FRP�GXDV�FRUHV�

)OH[LSLVR 5��������

&RWD�
UHVHUYDGD�
GR�LWHP�

��

��� 0HWURV
)RUQHFLPHQWR� H� LQVWDODomR� GH� WDSHWH� GH� ERUUDFKD� UHFLFODGD� LQVHUYtYHLV�
DJORPHUDGRV�FRP�UHVLQD�H�SLJPHQWRV��WLSR�TXHEUD�FDEHoD��FRP�HVSHVVXUD�
PtQLPD�GH���PP���FRP�GXDV�FRUHV�

)OH[LSLVR 5��������

�� �� 8QLGDGHV

3OD\JURXQG� FRP� XPD� WRUUH�� &RQWpP� GRLV� HVFRUUHJDGRUHV�� HVFRUUHJDGRU�
WXER��H�XPD�HVFDODGD��$�PDWpULD�SULPD�SULQFLSDO�p�R�SROLHWLOHQR�FRPSRVWR�
GH� DGLWLYR� DQWLHVWiWLFR� TXH� UHGX]� DWULWR� GRV� WHFLGRV� DGLWLYR� DQWL� 89��
SURWHJHP� FRQWUD� UDLRV� VRODUHV� H� SLJPHQWRV� TXH� SURWHJHP� D� FRU�� QmR�
GHVERWD� FRP� R� VRO� H� FKXYD� H� JDUDQWHP� D� UHVLVWrQFLD� H� GXUDELOLGDGH� GR�
SURGXWR��/DUJXUD�����P���FRPSULPHQWR�������DOWXUD�����P���FRP�WROHUkQFLD�
QDV�PHGLGDV�SDUD�PDLV�RX�SDUD�PHQRV�����2�PDWHULDO�GHYHUi�VHU�HQWUHJXH�
PRQWDGR�H�LQVWDODGR�GHQWUR�GDV�QRUPDV�GD�$%17� %ULQN�0RELO

5����������
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� �� 8QLGDGHV

*DQJRUUD� SDUD� ��� OXJDUHV� HP� IRUPDWR� GH� EDUFR� FRP� DQFRUD�� GR� ODGR�
LQYHUVR�PHVD�SDUD�SLTXHQLTXH�H�DWLYLGDGH�FRP����DVVHQWRV��&RQIHFFLRQDGD�
HP�SROLHWLOHQR�FRPSRVWR�FRP�DGLWLYRV�DQWLHVWpWLFR�DQWL�89�TXH�SURWHJH�
GRV�UDLRV�VRODUHV�JDUDQWLQGR�D�GXUDELOLGDGH��0HGLGDV�PtQLPDV��FRPSULPHQWR�
����P�[�ODUJXUD�����P[�DOWXUD�����P��FRP�WROHUkQFLD�GH����QDV�PHGLGDV�GH�
PDLV�RX�SDUD�PHQRV��2�PDWHULDO�GHYHUi�VHU�HQWUHJXH�PRQWDGR�H�LQVWDODGR�
GHQWUR�GDV�QRUPDV�GD�$%17�

0XQGR�$]XO
5HI��������

5����������

� �� 8QLGDGHV

%DODQoR� GXSOR�� HP� HVWUXWXUD� GH� IHUUR� FRP� SLQWXUD� HOHWURVWiWLFD� H�
SURWHomR� ODWHUDO� HP�HVSXPDV�GH�6DQHW�� EDVH�PHWiOLFD� FRP�VXSRUWH�SDUD�

FRPSULPHQWR�����P�[� ODUJXUD�����P�[� DOWXUD�����P�� FRP� WROHUkQFLD�GH�
���QDV�PHGLGDV�GH�PDLV�RX�SDUD�PHQRV��2�PDWHULDO�GHYHUi�VHU�HQWUHJXH�
PRQWDGR�H�LQVWDODGR�GHQWUR�GDV�QRUPDV�GD�$%17�

0XQGR�$]XO�5HI���
�����

5����������

� �� 8QLGDGHV

%DQFR�FRP�DFHQWR�H�HQFRVWR�HP�IRUPDV�GH�OiSLV�FRQIHFFLRQDGR�HP�UHVLQD�
SOiVWLFD�GH�SROLHWLOHQR�RX�PDGHLUD� �DVVHQWR�H�HQFRVWR��H� D�HVWUXWXUD�GH�
PHWDO�� 0HGLGDV�� &RPSULPHQWR� ����P�� /DUJXUD�� ����P��$OWXUD�� ����� FRP�
WROHUkQFLD�QDV�PHGLGDV�SDUD�PDLV�RX�SDUD�PHQRV����2�PDWHULDO�GHYHUi�VHU�
HQWUHJXH�PRQWDGR�H�LQVWDODGR�GHQWUR�GDV�QRUPDV�GD�$%17�

0XQGR�$]XO�5HI���
�����

5����������

�� �� 8QLGDGHV

0LQL� SOD\JURXQG� FRQIHFFLRQDGR� HP� SROLHWLOHQR� HP� IRUPDWR� GH� FDVWHOR��
0XOWLFRORULGR� FRP� SODWDIRUPD� VXSHULRU� LQWHUQD� FRP� HVFRUUHJDGRU�
SHTXHQR��W~QHO�QD�SDUWH�LQWHULRU�H�SDUHGHV�FRP�GHVHQKR�GH�WLMRORV��WRUUHV��
H�MDQHODV��'LPHQV}HV�GR�SURGXWR�����FP[���FP[��FP��FRP�WROHUkQFLD�QDV�
PHGLGDV�SDUD�PDLV�RX�SDUD�PHQRV�GH����2�PDWHULDO�GHYHUi�VHU�HQWUHJXH�
LQVWDODGR�H�PRQWDGR�GHQWUR�GDV�QRUPDV�GD�$%17�

0XQGR�$]XO�&DVWHOLQKR�
5HI��������

5����������

(;75$72����38%/,&$d®2�75,0(675$/�'(�$7$�'(�5(*,6752�'(�35(d26�1�����������RULJLQDGD�GR�
352&(662�1�����������30(6���35(*®2�35(6(1&,$/�3$5$�5(*,6752�'(�35(d2�1������������SDUD�
5HJLVWUR�GH�SUHoRV�SDUD�&RQWUDWDomR�GH�HPSUHVD�HVSHFLDOL]DGD�SDUD�ORFDomR��PRQWDJHP�H�GHVPRQWDJHP�GH�

QD�SUHVHQWH�DWD��6RFRUUR�����GH�DEULO�GH������

&,1,5$�'(�2/,9(,5$�&2167$17,12�²�0(

,7(0 48$17� 81,'� 9$/25�81,7É5,2�

�� �� GLiULDV 7DEODGR�$�²�7DPDQKR����[���P��FRQIRUPH�3URMHWR�%iVLFR� 5����������

�� �� GLiULDV 7DEODGR�%�²�WDPDQKR����[���P��FRQIRUPH�3URMHWR�%iVLFR� 5����������

(;75$72����38%/,&$d®2�75,0(675$/�'(�$7$�'(�5(*,6752�'(�35(d26�1�����������RULJLQDGD�GR�
352&(662�1�����������30(6���35(*®2�35(6(1&,$/�3$5$�5(*,6752�'(�35(d2�1������������SDUD�
5HJLVWUR�GH�SUHoRV�SDUD�$TXLVLomR�GH�UDo}HV�SDUD�FmHV�DGXOWRV�DORMDGRV�QR�&DQLO�0XQLFLSDO��SHOR�SHUtRGR�GH����
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� $GXOWRV
������.*

�6DFRV�GH���NJ�

5DomR� SDUD� FmHV� DGXOWRV�� TXDOLGDGH� 3%�'(� ���$� ����� ((� ������� QD�
FRPSRVLomR��R�SULPHLUR�RX�VHJXQGR�LQJUHGLHQWH��RUGHP�TXDQWLWDWLYD��
GHYHP�WHU�SURWHtQD�GH�RULJHP�DQLPDO��$�UDomR�QmR�SRGH�WHU�FRUDQWH���

1XWULPDJ 5������

6tOYLD�&DUOD�5RGULJXHV�GH�0RUDLV�²�3UHJRHLUD�
/LOLDQ�0DQWRYDQL�3LQWR�GH�7ROHGR�²�3UHJRHLUD

&RPXQLFDGR�GH�'()(5,0(172�UHIHUHQWH�j�SURWRFROR��������������
&(96���������������������������'DWD�GH�9DOLGDGH������������
5D]mR�6RFLDO��0�)��'(�628=$�	�&,$��/7'$��0(�&13-�&3)��������������������
(QGHUHoR��(675$'$�081,&,3$/�'$�3203e,$��6�1�3203e,$�0XQLFtSLR��62&2552�&(3�����������
8)��63�5HVS��/(*$/��0$<&21��)(51$1'2�'(�628=$�&3)�������������
2�'LUHWRU�GD�(48,3(�7e&1,&$�'(�9,*,/Ç1&,$�6$1,7É5,$�'(�62&2552�
'HIHUH�R�D��5HQRYDomR�GH�/LFHQoD�GH�)XQFLRQDPHQWR�GR�(VWDEHOHFLPHQWR�
2�V��UHVSRQViYHO�V��DVVXPH�P��FXPSULU�D�OHJLVODomR��YLJHQWH�H�REVHUYDU�DV�ERDV
SUiWLFDV�UHIHUHQWHV�DV�DWLYLGDGHV�SUHVWDGDV��UHVSRQGHQGR�FLYLO�H�FULPLQDOPHQWH
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