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'SVUPT�VmR�EDJDV
JORERVDV��DPDUHODV�RX
YHUPHOKDV��FRP�SROSD
VXFXOHQWD��3RGHP�VHU
FRQVXPLGRV��LQ�QDWXUD�
PXLWR�DSUHFLDGRV�SHOD
IDXQD�

kSWPSF�FXOWLYDGD�HP
SRPDUHV�GRPpVWLFRV�
XWLOL]DGD�QD�DUERUL]DomR
XUEDQD�H�UHFRPSRVLomR
IORUHVWDO���3RGH�DWLQJLU
DWp���PHWURV�GH�DOWXUD�
DSUHVHQWD�WURQFR�H
UDPRV�FRP�FDVFD�OLVD�H
GHVFDPDQWH�

'PMIBT�VmR�VLPSOHV�
RSRVWDV��FRULiFHDV�
SHUHQHV��JODEUDV��GH�FRU
YHUGH�UHOX]HQWH�H�PXLWR
DURPiWLFDV�

3VLGLXP�FDWWOHLDQXP

)UXWRV�VmR�ULFRV�HP
PHWDEyOLWRV�VHFXQGiULRV
H�DSUHVHQWDP�DWLYLGDGHV
DQWLR[LGDQWHV��SUHYHQLQGR
D�R[LGDomR�FHOXODU��WrP
DomR�DQWLPLFURELDQD�H
DQWLFDUFLQRJrQLFD�

sQPDB�EF�GSVUJGJDB��P��VHWHPEUR�D
PDUoR
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7DSLRFD�5RPHX
	�-XOLHWD�DUDoi

����������¨��
3VLGLXP�FDWWOHLDQXP

����.J�GH�SROSD�GH�DUDoi
����NJ�GH�Do~FDU�PDVFDYR
��¡JXD
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&RORTXH� D� SROSD� GH� DUDoi
HP� XPD� SDQHOD�� FRPSOHWH
FRP�iJXD�H��DFUHVFHQWH�WRGR
R�Do~FDU�PDVFDYR�H�GHL[H�QR
IRJR� EDL[R� DWp� GLVVROYHU� H
HQJURVVDU�
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'SVUP�DUUHGRQGDGR��FRP
SROSD�HVSHVVD��PXLWR
VXFXOHQWR��iFLGR�GRFH�
6mR�FRQVXPLGRV�QD
IRUPD�GH�VXFRV�RX
JHOHLDV�

kSWPSF�DPSODPHQWH
FXOWLYDGD�HP�WRGR
SDtV��VHPLGHFtGXD���GH
�����PHWURV�GH�DOWXUD�
$SUHVHQWD�FDVFD�OLVD�
FLQ]HQWR�DPDUHODGD�H
PDQFKDGD�GH�FRU
PDLV�FODUD�

'PMIBT�VXEFRULiFHDV��GH
����FHQWtPHWURV�

(XJHQLD�S\ULIRUPLV

3URSULHGDGH�DQWLR[LGDQWH�
ULFD�HP�YLWDPLQD�&�TXH
DX[LOLD�QD�SURGXomR�GH

FROiJHQR�H�QD�LPXQLGDGH�
SRVVXL�FDURWHQRLGHV�TXH
PHOKRUDP�D�VD~GH�GD

YLVmR�H�SHOH�

sQPDB�EF�GSVUJGJDB��P�
VHWHPEUR�D�MDQHLUR
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'SVUP�JORERVR�FRVWDGR�
GH�WDPDQKR�H�FRU
YDULiYHO���FRP�SROSD
VXFXOHQWD�H�VDERU�GRFH�

kSWPSF�PXLWR
FXOWLYDGD�HP
SRPDUHV�GRPpVWLFRV�
SRGH�VHU�XWLOL]DGD�HP
DUERUL]DomR�XUEDQD�
VHPLGHFtGXD��GH�����
PHWURV�GH�DOWXUD�

'PMIBT�FDUWiFHDV�
DURPiWLFDV��JODEUDV��GH
����FP�GH�FRPSULPHQWR�

(XJHQLD�XQLIORUD�

$SUHVHQWD�HOHYDGR�WHRU�GH
FDURWHQRLGHV�H�FRPSRVWRV
IHQyOLFRV��p�XPD�yWLPD
IRQWH�GH�FRPSRVWRV�SUy�
YLWDPtQLFRV�H�DQWLR[LGDQWHV
TXH�FRQIHUHP�LQ~PHURV
EHQHItFLRV�j�VD~GH�

sQPDB�EF�GSVUJGJDB��P�
RXWXEUR�D�MDQHLUR
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'SVUP�IUXWRV�GH�FRORUDomR
HVFXUD��JORERVRV��FRP
SROSD�VXFXOHQWD��GH
VDERU�GRFH�H�DJUDGiYHO�

kSWPSF�FXOWLYDGD�HP
SRPDUHV�GRPpVWLFRV�
XWLOL]DGD�QD�DUERUL]DomR
XUEDQD�H�UHFRPSRVLomR�GH
iUHDV�GHJUDGDGDV�
VHPLGHFtGXD���GH������
PHWURV�GH�DOWXUD��3RVVXL
WURQFR�WRUWXRVR�FRP
FRORUDomR�HVEUDQTXLoDGD
H�FDVFD�GHVFDPDQWH��
FRSD�GHQVD�

'PMIBT�VLPSOHV�FRP
SUHVHQoD�GH�XP�HVSLQKR
QR�iSLFH�GH�VXDV�IROKDV�

3UHVHQoD�GH�FRPSRVWRV
IHQyOLFRV�H�DQWRFLDQLQDV
FRQIHULQGR�FDSDFLGDGH
DQWLR[LGDQWH�DR�IUXWR�
3RVVXL�WHUSHQRV�FRP

SURSULHGDGH
DQWLFROLQHVWHUiVLFD
SRQGHQGR�DX[LOLDU�QR

WUDWDPHQWR�GH�GRHQoDV
QHXURGHJHQHUDWLYDV�

0\UFLDQWKHV�SXQJHQV

sQPDB�EF�GSVUJGJDB��P�
MDQHLUR�D�IHYHUHLUR
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'SVUP�FRP�SROSD
VXFXOHQWD��ILUPH�H�GH
VDERU�GRFH��DSUHFLDGD
SHOD�DYHV�H�PDPtIHURV
WHUUHVWUHV��3RGH�VHU
FRQVXPLGR�LQ�QDWXUD��

kSWPSF�FXOWLYDGD�HP
SRPDUHV
GRPpVWLFRV�
VHPLGHFtGXD�
SRGHQGR�DWLQJLU�GH
���D����PHWURV�GH
DOWXUD�

'PMIBT�FRP�WXIR�GH
SHORV�QDV�D[LODV�GDV
QHUYXUDV�SULQFLSDLV�

&DPSRPDQHVLD�[DQWKRFDUSD

$OWR�FRQWH~GR�GH
YLWDPLQD�&�H�YLWDPLQDV
GR�FRPSOH[R�%��FRP
GHVWDTXH�SDUD�D
QLDQFLQD��%�����VDLV

PLQHUDLV�H�FRPSRVWRV
IHQyOLFRV�R�TXH�LQGLFD
HOHYDGD�DWLYLGDGH

DQWLR[LGDQWH�
�

sQPDB�EF�GSVUJGJDB��P�
QRYHPEUR�D�GH]HPEUR



������J�GH�PDQWHLJD�VHP�VDO�
������J�GH�ELVFRLWR�GH�PDLVHQD�

�����J�GH�Do~FDU�
������J�GH�FUHDP�FKHHVH

����FROKHU��VRSD��VXFR�GH�OLPmR
����FROKHU��VRSD��GH�HVVrQFLD�GH�EDXQLOKD

����RYRV
&DOGD�

������J�GH�JXDELURED�FRP�FDVFD�
������J�GH�Do~FDU

�
�
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0DVVD��7ULWXUDU�RV�ELVFRLWRV�QR�OLTXLGLILFDGRU�RX�SURFHVVDGRU�H�FRORFDU�HP�XPD
YDVLOKD�DFUHVFHQWDQGR�D�PDQWHLJD�HP�FXERV�SHTXHQRV��0LVWXUDU��FRP�D�SRQWD
GRV�GHGRV��DWp�IRUPDU�XPD�IDURID��'LVSRU�HP�XPD�IRUPD�GH�IXQGR�UHPRYtYHO�

DSHUWDQGR�GHOLFDGDPHQWH��DWp�IRUUDU�R�IXQGR��5HVHUYDU��
�

�
'HVSHMDU�D�PLVWXUD�VREUH�D�PDVVD�Mi�DEHUWD�QD�IRUPD�
$VVDU��HP�IRUQR�SUp�DTXHFLGR������&���SRU���KRUD��&DOGD�
0LVWXUDU�WRGRV�RV�LQJUHGLHQWHV�H�FR]LQKDU�DWp�HQJURVVDU
DSyV�HVIULDU�DFUHVFHQWDU�D�FDOGD�GH�JXDELURED�VREUH�R
FKHHVFDNH���6HUYLU�JHODGR�
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%DWHU�HP�EDWHGHLUD�R�FUHDP�FKHHVH�DWp�DPROHFHU��DFUHVFHQWDU�R
Do~FDU��RV�RYRV��D�EDXQLOKD�H�R�VXFR�GH�OLPmR�EDWHU�DWp�ILFDU

EDVWDQWH�FUHPRVR�
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'SVUP�DUUHGRQGDGR�
TXDVH�SUHWR�H�PXLWR
VDERURVR��FRP�SROSD
VXFXOHQWD�H�DFLGXODGD�
SRGH�VHU�FRQVXPLGR�DR
QDWXUDO�RX�HP�JHOHLDV��

kSWPSF�TXH�SRGH�VHU
FXOWLYDGD�HP�SRPDUHV�H
FDOoDGDV�H
UHIORUHVWDPHQWRV��$
DOWXUD�SRGH�YDULDU�GH���D
��PHWURV��FRP�WURQFR�OLVR
H�GHVFDPDQWH��([LVWHP
RXWUDV�HVSpFLHV�GH
MDEXWLFDEHLUD��

'PMIBT�VLPSOHV�
FDUWiFHDV�RX
PHPEUDQRVDV��SHUHQHV�

3OLQLD�SHUXYLDQD

3UHVHQoD�GH�DQWRFLDQLQDV�
IODYRQRLGHV�H�WDQLQRV�
(VWXGRV�IDUPDFROyJLFRV
LQGLFDP�TXH�RV�IUXWRV
DSUHVHQWDP�DOJXPDV
DWLYLGDGHV�ELROyJLFDV

FRPR�DomR�DQWL�
LQIODPDWyULD�

DQWLEDFWHULDQD�H
DQWLGLDUUHLFD�

sQPDB�EF�GSVUJGJDB��P�
VHWHPEUR�D�QRYHPEUR
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����NJ�GH�MDEXWLFDED
����NJ�GH�Do~FDU�FULVWDO
�� �� OLWUR� GH� iOFRRO� GH� FHUHDLV� RX
SLQJD

/DYH�DV�MDEXWLFDEDV�H�GHL[H�HVFRUUHU��UHVHUYH���&RORTXH�HP�XP
UHFLSLHQWH�GH�SOiVWLFR�RX�YLGUR�FRP�WDPSD�R�Do~FDU��R�iOFRRO�H
D�MDEXWLFDED��PH[D�H�GHL[H�FXUWLU�SRU����GLDV��PH[HQGR�XPD�YH]
SRU�GLD��)LQDOL]DQGR�RV����GLDV�FRDU�H�HQJDUUDIDU�

3OLQLD�SHUXYLDQD
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'SVUP�VmR�EDJDV�FRP
SROSD�VXFXOHQWD�GH�VDERU
GRFH�DFLGXODGR��3RGH�VHU
DSUHFLDGR�LQ�QDWXUD�H
XWLOL]DGR�SDUD�HODERUDomR
GH�GRFHV�H�JHOHLDV��VHQGR
DSUHFLDGR�SHOD�IDXQD�

kSWPSF�GHFtGXD��GH�����
PHWURV�GH�DOWXUD��FRP
WURQFR�GHVFDPDQWH�H
WRUWXRVR��SRGH�VHU
SODQWDGD�HP�SRPDUHV�
FDOoDGDV�H
UHIORUHVWDPHQWRV�

'PMIBT�FRULiFHDV��UXJRVDV�
GH������FP�GH�FRPSULPHQWR
FRP�QHUYXUDV�VDOLHQWHV��

&DPSRPDQHVLD�JXD]XPLIROLD

)UXWRV�ULFRV�HP��YLWDPLQD
&�H�FRPSRVWRV�IHQyOLFRV
FRPR�DQWRFLDQLQDV�H
IODYRQRLGHV��3RVVXL

SURSULHGDGHV
DQWLPLFURELDQD�H

DQWLI~QJLFD�SDUD�R�IXQJR
FDXVDGRU�GD�SRGULGmR
PDUURP�HP�IUXWRV��

sQPDB�EF�GSVUJGJDB��P�
PDUoR�D�PDLR
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&R]LQKH�� GH� YpVSHUD�� RV� VHWH� FDSRWHV� QD� iJXD� DWp� ILFDUHP� PDFLRV�
(VFRUUD�RV��FRORTXH�RV�HP�XP�VDFR�GH�HPEDODJHP�H�OHYH�RV�DR�IUHH]HU
DWp� FRQJHODU�� 5HWLUH�RV� GR� IUHH]HU�� ODYH� H� UHWLUH� D� FDVFD� HQTXDQWR
FRQJHODGRV��D�ODYDJHP�DX[LOLD�QD�UHPRomR��3UHSDUH�D�FDOGD�OHYDQGR�R
Do~FDU�DR�IRJR�FRP�D�iJXD��RV�FUDYRV�H�D�FDQHOD��

&DPSRPDQHVLD�JXD]XPLIROLD
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����NJ�GH�VHWH�FDSRWHV�ILUPHV
���iJXD�VXILFLHQWH�SDUD�FREULU�
����[tFDUDV�GH�Do~FDU
����[tFDUDV�GH�iJXD
����FUDYRV�GD�¤QGLD
��&DQHOD�HP�SDX�D�JRVWR

$VVLP�TXH�R�Do~FDU�WLYHU�GLVVROYLGR�H�FRPHoDGR�D
YLUDU�FDOGD��MXQWH�RV�VHWH�FDSRWHV�H�GHL[H�TXH

IHUYDP�QD�FDOGD�SRU�DSUR[LPDGDPHQWH����PLQXWRV
RX�DWp�TXH�RV�IUXWRV�HVWHMDP�FRP�D�FRORUDomR
GRXUDGD�H�DVSHFWR�YLWULILFDGR��&RORTXH�QD

FRPSRWHLUD�GHSRLV�GH�PRUQR��6LUYD�SXUR�RX�FRP
FUHPH�EUDQFR�GH�VXD�SUHIHUrQFLD��
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'SVUP�HP�IRUPD�GH�EDJD
DUUHGRQGDGDV��YDULHGDGH
SUHWD�H�DPDUHOD��FRP�VDERU
~QLFR�H�DGRFLFDGR�SRGH�VHU
FRQVXPLGD�LQ�QDWXUD��0XLWR
DSUHFLDGD�SHOD�IDXQD��

kSWPSF��TXH�SRGH
DWLQJLU�GH�������PHWURV
GH�DOWXUD���SHUHQLIyOLD�
UDUD�QD�QDWXUH]D��SRGH
VHU�XWLOL]DGD�HP
DUERUL]DomR�XUEDQD��H
UHFRPSRVLomR�GH�iUHDV
GHJUDGDGDV��

'PMIBT�VLPSOHV�
FRULiFHDV��JODEUDV�H
EULOKDQWHV�

(XJHQLD�EUDVLOLHQVLV

2�yOHR�HVVHQFLDO�GD�SODQWD
SRVVXL�SURSULHGDGHV
DQWLR[LGDQWH��DQWL�

UHXPiWLFD��GLXUpWLFD��DQWL�
LQIODPDWyULD��DOpP�GH�VHU

DWLYR�FRQWUD�R�7ULSDQRVRPD

FUX]LbDJHQWH�FDXVDGRU�GD
GRHQoD�GH�&KDJDV��5LFD�HP
YLWDPLQD�&�H�YLWDPLQDV�GR

FRPSOH[R�%�

sQPDB�EF�GSVUJGJDB��P�
QRYHPEUR�D�GH]HPEUR
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7LUH� DV� VHPHQWHV� GD� JUXPL[DPD� GHSRLV� PLVWXUH� WRGRV� RV
LQJUHGLHQWHV�QR�OLTXLGLILFDGRU��ILFD�PDLV�QXWULWLYR�VH�QmR�FRDU��

&DPSRPDQHVLD�JXD]XPLIROLD
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�����[tFDUD�H�����GH�JUXPL[DPD
����D���UDPRV�GH�FRHQWUR
��6XFR�GH���ODUDQMDV
�
�
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'SVUP�p�JORERVR�H�TXDQGR
PDGXURV�VmR�DGRFLFDGRV�
FRPHVWtYHLV�H�H[WUHPDPHQWH
DWUDHQWH�SDUD�IDXQD��

kSWPSF�GH��������PHWURV
GH�DOWXUD���VHPLGHFtGXD�
SRGH�VHU�SODQWDGD�HP
FDOoDGDV�H
UHIORUHVWDPHQWRV�

'PMIBT�FRPSRVWDV��SRU��
WUrV��IROtRORV�VHUUDGRV�

$OORSK\OXV�HGXOLV

3RVVXL�DWLYLGDGH
DQWLR[LGDQWH�

DQWLFROLQHVWHUiVLFD�H
FLWRWy[LFD�GRV�IUXWRV��6XDV

IROKDV�VmR�XVDGDV
SRSXODUPHQWH�FRPR
DQWLGLDUUpLFR��DQWL�
LQIODPDWyULR�H�DQWL�

KLSHUWHQVLYR�

sQPDB�EF�GSVUJGJDB��P�
QRYHPEUR�D�GH]HPEUR
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������J�GH�FKDO�FKDO
��6DO�j�JRVWR

8WLOL]H�XPD�SHQHLUD�SDUD�VHSDUDU�D�SROSD�GDV�VHPHQWHV��D�SROSD
SRGH� VHU� XWLOL]DGD� SDUD� VXFRV�� JHOHLDV� H� GRFHV�� /DYH� DV
VHPHQWHV��GHL[H�VHFDU�HP�XP�SDQR��DSyV�VDOJXH�j�JRVWR�H�DVVH
HP�IRUQR�EDL[R�DWp�ILFDUHP�GRXUDGDV��PH[D�GH�YH]�HP�TXDQGR�
$� VHPHQWH� p� XP� yWLPR� SHWLVFR� H� DLQGD� SRGH� VHU� PRtGD� SDUD
ID]HU�IDULQKD�SDUD�HPSDQDU��

$OORSK\OXV�HGXOLV
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