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8P \RUOGH  HVSHADDADV GDV GYHYDV
U0 HV GR %4DVIO QVNEXIGRV HP i DV
&H IRPDonR  VHQR GRV SDMFASDOMV
FRP QYHOGH GRXRIDGR H SRAXIQER
P RQWRDP HQR GD EIRAYHWMIGDGH FRP Ri UHD

GH SHVTXVD UBHVSRQGHIDP R TXHWIRG UR

$ SDUGDNSOLFBRTRHVWLRIRIWLR
YHULILFDGR TXH

DDPDLBDUGRIVQGLFDSBRERVWR)
VMRRQVLGHERBRWP XLWR R K
DOWD SULRULGDGH SDUD LPSOH

E Ki XPD JUDQGH GHPDQGD GH |
RXWURQGLFDERIBIHRPRPDIUDQGH
GLYHUYV GEDWGXS R\HP i W DRRM HP
DERUGDGRYV

&RPRVUHVXOWDEBERYWUYHFEEIRo0
TXHVWLRQRWIDPGHWHFWDGOQ & D
ODFXQEWIRUPD G}IHFRVLPIUHRYV
GHIUHDWHPIWLAFB\RUWBOQOWHB V
HVWUXWXG&PDWINRG L FD GHR WD V
UHVSHFWLYDV PHQVXUDO}HV

1HVVHARQWHPWRR Q VW L V&XLom R
FRPLWGH DSRLRFRPSRVWRU
SHVTXLVDGRUHV HVS WRIDDRX W E
LQGLVSHGWDYERUQHKWFKNS R UW/RH
GHVHQYROYLRHRQWRDLQHOGH

% LRGLYH U BHGDHIHY D P E XF RV
WRPDGBHFLV)E B UGLRIUFO DomR
GHQORYBWURIRMBDSRVVLEG®HG
LQFOXWHROXVHN RRQ VR O L GRd/m R
LQGLFDGRUHYV

$V FRQWULEXGRWWVSHFLDOLVWDYV
SDUWLFUBDGWRSLOQBBWODWYULR
6tQ W H3/D6 H O H o@HR Q G L F D GROIUMHDV
ORQLWRUDRHQWRRGLYHU\AHK DG H

3HUQDPE®ERSR QXRWHOGIDE 35 +
$*/E18&,$ (67$'8%/ '( 0(,2

$0%, (17( 7DIAPRQWULHERUDM V
IXQGDPHQIDDULY FRQWLQXG®DGH
GHVHQYRO &ERPHRMERMRUQHFHUHP

LQIRUPDO}ERMUWHDGRE®DWD D

FRQVROLGRRPHWRPRSRVVLELABRLWDQGR
GHVHQYROYLPHQWR GDV HWDSDV VXEVHTXHQWHYV



(VADWIID ) RWP DonR GHXP
FRP W GHDSRIR FRP WP DV H
HVSHFLDDABV FKDYHV

2V HV SHFO LFKVDWE R R P LMRIUD P
VHOHF L RSRIG R BW W P i W LSRR
, 2V FULWpURBRWDGRNUD
DSUHVHQ®HFRQR GWIDUWLFLSDc
IRUDPPSHUWLG RPUHDWH®R LFDV
GHSRPtQAHR DIBX PG H OHHRU HO D o m R
iV. QHFHVVUYGDRGHQWLILRBDGDV
HVWUDWDWOCD 38D UWLFLS®o}H\
FRQVHORRUHJLHGBMX QL GH/
VXSRUYWH SROtWLHFWDWWDGXHBLV
GLVSRQLELOLGDGH GH DWXDon

2VIJUXSWHPiWLFRIFH | L Q DS RV
DQiOGDHRQWULEXRTXHHIWW LR QiULR
JRUDWH L ILFBR@RYP PN LAVDVE RV

RV GH PDLRWHOHYkGHLD D

ELRGLY H UFER QGHH MWRD GXHIPO
FRPRDFXGBRR QKHF L PIHROWRRV D O
VHLV JUXSRV IRUDP VHOHFLRQDGRYV

$ P EIHQM FRAMLR P DUCKR

0 XGDQoDV FQP i WEDV
3WIRWoNRj |DXQD VIYHVWH
3WIRWoNRj @D HD YH] HMilonR

( VPRFRQVHDonR
3RXloNR

$ W U DGDRR U WD U &35+
R&RPLWEFQLFR &L IGGHSRILERR
SDL@DHLRGLYHWHSEDGBPEXFR
IRLQ VMBIRNXFLDOP IF @ W3R W&
PHPEURMWSHF L D OLHW@QWDR/
WLWXODVKYOHGWRNLYDULDGDYV
LQVWLW)XaHHHYVLGR SHVTXLVD
GLVWULERVERVXSHKMPiWEBRYV
GHILQLGRV $QHI[R ,,
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&RPDIRUPXODBRRP LB RLRRUIMRDOLWODGRBRSREWLGRWWDSDV
GHSUp YoM RRPSLOCPAND RYDLVAHDQGLFD G R UHED/O L G M XQERRR/
HVSHFLD ®HYEUWIRNP SOHQIURIBHEDWDR GIDF OXVARMRGLILF RoXMR
FROQVROILGGPDODEB)GLFDSRHVH@WDUERPRLQFOXGWHIRY BMP RGR
TXH DR ILQDO IRUDP FRQVROLGDGRYV LQGLFDGRUHV )LJIXU

$ YDLGDRMRUD WX DYHMX }HMHPRWDNODWD FRRBDHHMQ WU H

HTXLSEK35+HRWHPEURWLW XIODXSHV/H QGMRRIRPLB/HSRICRRGLDV
H

CDID
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5(63267$

(67%' 2

, QAFDERIV

,

R

)LIXUD 1~-PHUR GH LQGLFDGRUHY FRQVROLGDGRV H DJ
UHSUHVHQWD®ES5YDRBOGBA QR
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"HQW RN LQLFDGRWRHQW RO L GROUERA/U D ED O KB G IREH WHPDV
UHODFLMEDREBVY H URUL ED@WHEBROW H J BBV 0 RHEO7 D EH O CH

7TDEHOD &RPSRVLomR GRV ,QGLFDGRUHV GH 3UHVVmMR FRCQ
$SRLR 7pFQLFR &LHQWLtILFR

CUHD WHPiIWLFD ,QGLFDGRU

'"HVPDWDPHQWR 3RUFHQWDJHP GH FREHUWXUL
OHIDO VXSULPLGD LOHJDOPHQWH HP

QDWLYD H[LVWHQWH GR ELRP
SRUFHQWDJHP GH KIELWDWYV QDWLYR
GHJUDGDGRVY QR WHUULWYULR GH DE
ELRPD ODWD $WOKkQWLFD HP GHFRUU
SURFHVVR GH XUEDQL]DomR
SBRUFHQWDJHP GH KIELWDWYV (
UHODomR DR WRWDO GH KiELV

3 (VSPpFLHV H[yWIFOWSPFLHV H[yWLFDV LQYDVRUDV QR W
LQYDVRUDV HVWDGXDO

)DXQD VLOYHVWUHPHUR GH DQLPDLV VLOYHVW
FDSWXUDGD KDELWDW QDWXUDO

SBUEDQL]DomR"’

f &

AXHLPDGDYV

E XB #

A

3ROXLomR QRY 3BRUFHQWDJHP GH HVJRWR WUDWDGR
FRUSRV KtGULFRWJIJRWR FROHWDGR QR HVWDG

%YUDQTXHDPHQWRIGMHUR GH GLDV FRP DOHUWLEL
FRUDLYV GH FRUDLYV

|
Py

*DVHV GH HIHLWR (PAWX BV DQWUYSLFDV GH JDVHV GH

‘e aF #F #f

7DEHOD &RPSRVLomR GRV ,QGLFDGRUHV GH (VWDGR FRQ'
$SRLR 7pFQLFR &LHQWLtILFR

CUHD WHPIWLFD ,QGLFDGRU

5SHPDQHVFHQWHWBRUFHQWDJHP GD FREHUWXUEL
GH YHJHWDOmMRUHPDQHVFHQWH QR DQR DWXI
QDWLYD HILVWHQWH QR DQR DQWHULR

)UDJPHQWDomR.G?IﬁUFHQWDJHP GH IUDJPHQWR)V IORU/
SDLVDJHP SHTXHQRV SRUFHQWDJHP GH|IUHD G
JUDX GH LVRODPHQWR GRV IUDJPHQ\

AXDOLGDGH GD TJ;BGLFH PpGLR GD TXDOLGDG!

KLGURJUIILFDV GH 3HUQDPEX

(VSpFLHV e EQGLFH GH HVSpFLHV DPHDoDOGDV FF
( DPHDoDGDV RFRUUrQFLD QR HVWDGR GH 3JHUQDP




7DEHOD &RPSRVLOmR GRV ,QGLFDGRUHV GH 5HVSRVWD FR(
$SRLR 7pFQLFR &LHQWLtILFR

CUHD WHPIWLFD  QGLFDGRU

SRUFHQWDJHP GH iUHDV DEU
PXQLFLSDLYVY HVWDGXDLV H I

8QLGDGHV GH

FRQVHUYDOmMR b jyHp WRWDO GR HVWDGR S
PDULQKR

*HVWmR GH
5 XQLGDGHV GH
FRQVHUYDomR

EQGLFH PpGLR GH HIHWLYLGDGH GH
XQLGDGHYVY GH FRQVHUYDomR HVWDG

SURWHomR j¥ 3BRUFHQWDJHP GH HVSpFLHV
HVSpFLHV HIWLQomR SRU WIi[RQ FRQW
DPHDoDGDYV GH Do}HV SDUD UHFXSHUDoOm

SHVWDXUDomR GRUFHQWDJHP GH iUHD UHJHQHUDGD
5 YHIHWDomR QDWHYIDWHD D VHU UHFXSHUDGD QRV FR
HFROYJLFRV

&RQWUROH H PDQRRMRHYWDJIHP GH HVSpFLHV

HVSpFLHV HI[yWIHFHDYWHPSODGDV HP SODQRYV
LQYDVRUDV

&ROKHFLPHQWR3URSRUOMR GH HVSpPFLHV FRQVLGHU
WUDGLFLRQDOLPSRUWDQWHV XWLOL]DGDV SRU FRF
WUDGLFLRQDLY ORFDLV

)LQDQFLDPHQWFMDOGR H[HFXWDGR DQXDOPH
FRPSHQVDomR GH FRPSHQVDomR DPELHQWD
DPELHQWDO WRWDO DORFDGR

JLQDQFLDPHQWR s} WWHRW [LQDQFHLURV H[HFXWPBBR
DSOLFDGRYV SHORFRRMHUID omR 6D QDWXUH]DUPERL v

S HIFHWXDQGR RVgEdt6 H &35+ SHOR JRYHUQR HVWDC
FRPSHQVDOomR DPELHQWDO

JLODQFLDPHQWR 180HUR GH PXQLFtSLRV FRQV

VRFLRDPELHQWRERO6 VRFLRDPELHQWDO

BURGXomR H FR@UKPREH UHFXSHUDomR GH PDWHULD
5 VXVWHQWIiIYHLN[FHWR PDWpULD RUJKQLFD |H UHMH
j TXDQWLGDGH WRWDO FROHWDGD
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2V LQGLFDBRQWR O LIBEDRARAIRWD R E M H VA VYARWD WHQ RFN&ID V
PHWOMLFKI219(17,221%,2/2*,&%$/9(56,7< 1D VL J X GHVD

p SRVVitYWHQAILBPNUUHDWHPIWLERW. QGLFDGRHOHFLRQDX®RYV
FRPSDWLEHPRGCEGHHMIRREMHWDSRHVHOWQGRUHVXB8RDGD
PHWDEG D SWBGIRGDYHWDYVFLR@MAVRGLYHUY2ZIBGR1$&,213/

'$ %,2',9(56,'$'(

&RQKHFLPHQWR(FRQRPLD GD 6XEVtGLR |j S3URGXomR H
VREUH D ELRGLYHUVLGDGHRHQVHUYDO GIFRQVXPR
ELRGLYHUV DGHERVVLVWHP ELRGLYHUV DENVWHQWIYHLV

3WRGXonR H
FRQUXP R
VRFLRDP ELHQWEO VXVWIQIVYHY

2 EMMYR ( WVMDWILIFR $ 7 UIDVBUDV YHEDGHLDY FDXVDV GD SHUED CH EIRGYHWMGDCGH IQMEDO DQGR RWP D
2ERAYHMEDGH HP WCR R JRYHUR H VRAHGEDCGH

0 HI $ SRSX@onR EUDMGILD WM FRCKHAP HOR GRV YDRUHV GD EIRGYHWAGDCH
H GDV P HAGDV TXH SRGHJ \RP DUSDD FRQMYI @ H XUd)i ©® GH IRP D
VXVMQIVYHO

0 HW

0 HY ,QFHOMYRV TXH SRAVDP DIHIUj EIRAYHWGDGH IGFOMYH RV FKDP DGR
WEMARY SHYHURV WUR MGR WHGX IGRV RX UHRWP DERV
PIQPIDU RV [PSDARV QUDIYRV ,QFHOIYRV SRWYRV SDWD
DSTDGRV GH IRWP D FROVMMQM H HP FRQRWP ICDGHFRP D&' % ©
HP FRQW DV FRQA0} HV VRARHFRQY P IFDV QDAIRQDLY H UHJ IRQDY

0 HU

DERBICR PHAGV RX [P SBP HABCR SOCRV GH SURGXonR H FRQUXP
VAMMQIVYHY SDUD P M3 DURX HYMWU RV [P SDRRY CHIDIYRY GD XM DonR

)LIXUD CUHDV 7THPIWLFDV G
$LFKL SUHVHQW

o<



3RXlonR QRV ( VSpFIHV H yWFDV
FRUBRV KtGUFRV LQYDVRUDV

&RQWR®I HP DQHWR GH
H yWEDV LQYDVRUDV

5 HGXonR GD (VSpFLH\/I—[y\AF 0 XGDQoDV FQP i WFDV H
HFRWIVWWP DV

2 EMMYR ( VADWJ LFR %

—

KDEMMWY

/

+ P 1OXIonR GD SHED GH ‘ 3 HVFD VXMMOWYHO

)LIXUD CUHDV 7HPIWLFDV GRV LQGLFDGRUHY VHOHFLRQDCG
$LFKL SUHVHQWHY QR 2EMHWLYR (VWUDWOPJLFI



2 EMMYR ( VWDWJLER % 5 HGX] LUDV SUMW} HV GUHBV VREUH D EIRAYHIAGDGH H SIRP RYHUR X\VR
VXNMQIVYHO

0 HE $ \M[ D GH SHED GH DP EIHQMY QDIYRV VHI UHGY IGD P SH® P HQRV
HP UHDONR DV\M DV GH H QD P HAGD GR SRWYHOBINDGD D
SHWR GH ] HR H D GHIWDGDonR H IUDIP HQBonR \MUR VIGR UHGX] IDEDV

W QUFDWYDP HQM HP \RGRV RV EIRP DV

0 HY 2 PDQHR H FDSWWD GH TXDIVTXHU HARTXHV GH RUDQVP RV DTXi IRV
VHUR VMMQWHY GUDY H IHWY FRP DS@DonR GH DERGDIHYY
HFRWIMAP IEDV GH P RGR D HYMIUD VREWH H SBWDonR FREFDUHP SU WD
SOQRV H P HAGDV GH WHFXSHWDoNR SDWD HVSpAHY H DXUCDV 1D] HUFRP
TXH D SHVFD QTR \MQKD [P SDRRV DGYHWRY VW QUEDIYRY VREWH HVSp

DP HDoDGEDV H HFRWIMAMP DV YXQ@HU YHY H D] HUFRP TXH RV [P SDPRV &D
SHVFD VREWH HMIRTXHV HVSpFLHV H HFRAMMMP DV SHP DQHDP GHOAR GH
@ WV HFRYJLIERV VHIXURY TXDQER HAEHBFGRY FHQMEDP HQM

0 HW (WBUR GWAHP ICDADV H IRP HQBRGDV D IFRBRWDoNR GH SU WDV CH
P DCHR VMMOAIVYHY D DIUEXGMWD SHEXI UD DTXIEXGMD MVOIEXGUD
HWDMWIVP R P DCHR IGRUHEOH GD IDXQD DWHIXUDQER D FRQVHWYDonR
& EIRAYHMGEDCH

0 HY $ SROWMR IQFOMYH UHVXEBOM GH H FHMR GH QAUMHOMY WU VIR
UHGX] IGD D QYHY QTR SUHMGEFIDY R IXQARQDP HQR GH HFRAWMMP DV H
@ EIRAYHWMEDH

0 HD $ ( \WDWJIID 1 DARQDOVREWH ( VSpFIHV ( [ YWDV ,QYDVRIDV GHYHU
\RBE HOM P SBP HOBGD FRP SDWFSDonR H FRP SURP HIP HOR GRV/
HAWDGRY H FRP D IRP XOonR GH XP D 3ROID 1 DAIRQDO JDWDQMGR R
ADIQYVWIFR FRQIXDGR H DWDQ DR GV HVSpFAHY H D HHWIGDGH GRV
3OCRV GH $0nR GH 3 UHYHQNR & RQMQDNTR H & ROURGH

0 HW

$V P ~@BOV SUMW} HV DQARSRIr QFDV VREWH UHFLHY GH FRIDOH GHP D
HFRWMMP DV P DUCKRY H FRAMLRV [P SDRBIGRV SRUP XGDQoDV GH FIP D
RX DAGUFDonR RAHKQED WUR MGR PIQP DAV SDID TXH VXD
LQMI UCDGH H IXQARQDP HQR VHIBP P DQIERY

)LIXUD FRQWLQXDomR CUHDV 7THPIWLFDV GRV LQGLFDGRUFE
DV OHWDV GH $LFKL SUHVHQWHY QR 2EMHWLYR (VV



2 EMMYR ( WVADWJI LFR &

( VSpFLRHV
DP HDoDGDV

J I-Qp\AFD

SLR\MJ [epy

( VSpFLHV
DP HDoDGDV

2 EMMYR ( VWDWJLFR & 0 HBRUDUD VWWDonR GD EIRALYHWAGDGH SURMI HQGR HFRWIMIMP DV HVSpFIHV H
QYHWACDGH JHQWD

0 HY 6HWR FROHYDGDV SRU PHR GH XQGEDGHV GH FRQMYDonR
SUYMBV @D/ HL.GR 61 8 & HRXWDV FDWIRUDV GH i UHD RIFID® HQM
SIRMIIGDV FRPR $33 V UHVHYDV GUDY H WUDV IQRIHIDV FRP
YHIHBonR QDWYD SHRPHRY ~ @D$PD{QD GH D XP
GRV GPDV ERPDV \MUHBY H &H i WDV PDUCKDV H
FRAMLDV SUGQASD® HOM | WDV GH HVSHADO [P SRWQAD SDUD
EIRGYHWIGDGH H VHYI0RV HFRAMWVP IFRV DWHIXUDGD H UHAVSHMIED
D GPDUFDonR  WIXOUW DorR H D JHAWR HHWD H HTXMAYD
YMDQEGR JDIDQM D IQM@DonR  IQMIWonR H  UHSUHVHQBoNR
HFRYJIED HP SDIVDJ HQV \MUHWWHY H P DUCKDV P DIV DP SOV

0 HB 2 UWFR GH H WDnR GH HVSpFLHY DP HDoDADV Wi VIGR UBHGX] IGR
VIQUEDWDP HOM WQGHQGR D JHR H WD  WVWDonR CH
FRQHYDomR HP - HVSHADOGDTXHDV VRILHQGR P DRUGHFEQR \MJ
VIGR P HBRDED

0 HW

$ QYHWIGEDGH JHQWD GH P IFLRIDQVP RV SOQIV FX@YDADV GH
DQP DV FUDGRV H GRP HWFDGRY H GH YDUHGDGH MOHV
IQFOMYH GH HVSpAHY GH YDRUVRARHFRQY P IFR H RX FXGMUDO \MU
VIGR P DQIZD H DI IDV WUR VIGR HDERDGDV H P SBP HQIGDV
SDUD P IQP [} DUD SHUED GH YDUDELTEDGH J HQu WD

)LIXUD CUHDV 7HPIWLFDV GRV LQGLFDGRUHY VHOHFLRQDC
$LFKL SUHVHQWHY QR 2EMHWLYR (VWUDWDPpPJLFI



2 EMYR ( \WDWJIER

6 HYYloRV 5 HFEXSHWDonR GV $ FHWRV DRV

i ULHDV GHJ WDGDCGDV UHFXWRV J HQpWERY

5 HWaXWonR GH

YHI HMizonR QDWYD

2 EMMYR ( WVADWJILFR'  $XP HQBURVY EHCHtARY GD EIRAYHWGDGH H VHYoRV HFRWIMAWP IFRV
SDWD \WRCRV

0 HY ( FRMMAP DV SIRYHGRUMW GH VHYIORV HWHQADY  IGFOMYH
VHYIoRV UHDMYRV ] i JXD H TXH FRQNEXHP j VD~CGH P HRV GH YICD
HEHP HABU WUIR VIGR UMBXIDGRY H SUVHIYDGRY  BIYDQGR HP
FROD DV QHFHWICDGHV GV P XBHHV SRYRV H FRP XQGDGHV

WDAFARQDLY SRYRV IQRIHQDV H FRP XQEDGHY @FDY H GH SREUHV H
YXQHI YHY

0 HW

$ U@ QAID GH HFRMMMP DV H D FRQMEXIonR GD EIRAYHWMGDCH
SDUD HARTXHV GH FDEERQR \WUIR VIGR DXP HQBGDV DADYpV GH
Do} HV GH FRQMWYDonR H UBHFXSHIDoNR  IQFGMYH SRU PHR GD
UHFXSHDoNR GH SHR P HQRV GRV HFRWIMIWP DV GHJ UDGDGRY
SURU DQGR EIRPDV EDADV KIGRIU IIFDV H HARWIG HY P DV
GHYDWBGRY FRQUEXIQGR SDUD P 1M DonR H DADSWonR j P XGDQoD
FOP i WD H SDWD FRP ED\Mj GHVHUMEDonR

0 HW

2 3URRFR® GH 1 DIR D VREWH $ FHWR D 5 HEXURV * HQWRV H D
5 HSDWSNR - XWB H ( TXMAYD GRV YHQHFRY ' HUYDGRV GH VXD
8\M) DonR \WWMJ HOADGR HP YURUH HWBU  RSHIDARD@ DGR HP
FRQRWP IGDGH FRP D Gl MDonR QDFIRQDO

)LIXUD CUHDV 7HPIWLFDV GRV LQGLFDGRUHY VHOHFLRQDCG
$LFKL SUHVHQWHY QR 2EMHWLYR (VWUDWQPpPJLF|



2 EMMYR ( VMDWJ LFR (

( VADWJ LD &RQKHFLP HOR YDVHV 0 REL@M DonR GH
QDFLRQDOGH WDGIFIRQDO FLHQWLFDV UHFXWRV
ELRGLYHWIGDGH \WFQR® J IEDV
&RQKHFLP HQR ) LODQFIDP HQR ) LQDQFLDP HQWR
WDGLELRQDO FRP SHQVDonR UHFXW/RV DS@FDGR
DP ELHQWO SH® JRYHLOR

2 EMMYR ( WVADWJILFR ( $XP HQRURVY EHQHFIRY GD EIRGYHWAGDCH H VHYoRV HFRAWMIVP IFRV SDUD
\RERV

0 HW $ HADWIID QDARQDOGH EIRAYHWIGDGH VHU  DWDQ DD H DERBED
FRPR IQMKPHQR GH SROMD FRP SOQRV GH DonR HHWRV
SDWFSDIYRV H DWMDO DGRV TXH GHYHU SUHYHU P RQRDP HOR H
DYDMo} HV SHUYy QFDV

0 HY 2V FRKHAP HQRV WDAHARQDY ICRYDo}HV H SUWDV GH 3RYRV
,QAJHDV  DIUEXGRMV IDP DMV H &RP XQCGDGHY 7 WDAFRQDY
UHBIYDQMY |  FROHYDONR H XVR VXWMQIVHOGD EIRGYHWIGDGH H D
XW)DonR FROXHXAQ UD GH UFXURY ERPIEFRV WUR MGR
UVSHWWGRY GH DFRER FRP VHXV XVRV FRWMP HV H WDAo} HV D
®UMDonR QDARQDOH RV FRP SURP MRV IQMEDARCDLY UHBIYDQMY H
SEICDP HOM LOMIWDGRY H LHBMZERY QD [P SBP HQBonR @D &' % FRP
SDMFSDOoNR SBID H HHWD GH 3RYRV ,QRJHQDV  DJUEXGRUAV
IDP LIDUHV H & RP XQGEDGHY WDARRDY HP \RGRV RV QYHY UHBIYDQMY

0 HW $V EDWV FAHOMEDV H DV WFQRRJIIDV QHFHW UDV SDID R
FRQKHAP HQR VREWH D EIRAYHWMGDGH VHXV YDBUHV IXQRRQDP HOR H
WQQ GAIDV H VREWH DV FRQUHTXr GADV GH VXD SHED WUR VIGR
DP SIDADV H FRP SDMBDGDV H R XVR VXWMQIWYHO D JHIDonR GH
WFQRBJID H ICRYDonR D SDMY @D EIRAYHWIGDGH HWBWYR DSRIDGRV
GHYICDP HOM WDQVHUGRY H DSTIFDARY $ FRP SIDonR FRP SBMY GRV
GUMWRY M H MMOMY G IDXQD I®D H PIFREIRWD DTXi WDV H
WUHAHY HABU  1QDQ DED H GVSRQEI) DAD HP EDVHV GH GDGRV
SHUP DQHQMV H GH @/UH DFHWR  UHVI XDUEDGDV DV HVSHALFIGDGHY FRP
YMBV j  IGHOMEDonR GV OFXQDV QR FRGKHAP HOR GRV EIRP DV H
JSRVM RY P IFRV

0 HW ,PHADEP HOM DSRV D DSWRYDonR GOV P HOV EWDMEILDV  VHUR
UHDQ DGV DYDIo}HY & QGHFHWICDGH GH WHRXURY SDWD VXD
[P SBP HQEomR VHIXIGDV GH P REI@ DonR H DBFDonR CRV UHREXURV
IICDQFHURY SDUWD YIDEIM DU D IP SGP HQBonR R P RQMADP HOR CR
3SO0R (MIDWIIFR & YWRAYHIAGDCH EHP FRPR R
FXP SUP HQR GH VXDV P HMWV

)LIXUD CUHDV 7HPiIWLFDV GRV LQGLFDGRUHY VHOHFLR
OHWDV GH $LFKL SUHVHQWHY QR 2EMHWLYR (VWL
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3DUD YO®L D 0@RW H V X O WoHE R G D
LQGLFIRERBRWDBERUADG DS W GD
VLVWIBRDYDOLBUNBSHRIRYHUQR
6XtoRGHQRPLQ2RGR? VLJGDUD
ORQLWRUDPBR®WRHVHQYROYLPHQWR
6XVWHQRKFANE BP MRV GB&2 3

D6Xto 0B HVH QYOS L PIRIWRHQ W D V
SDUDHXSURJUDBBRRQLWRUDPHQWR
DPELHQWBO XXPBWRSH F t SIDAURD
ELRGLYHUVLGDGH 021,725,1*
6867%$,1$%/( '(9(/230(17

3DUDDSOLFDGHRWAHWRGIRUDP
GHVFURERWWINYRSDGRQGLFDGRU
FRQVROLGMSERVREMHW LRR\D P
GHVFUEWREDV®RHVSHFLILFDGR

OHJLVORDXQWRRD FRUGIRAR ®IYQ 0} HV

FRPRD &RQYHQO®R'LYHUVLGDGH

%LROYJL&ED 3DUDRQGLFDGRLRHYV
HVSHFLILER@RVW UXFOHHI\DRV
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IHVWBStWHWVOWSNLR/ SRERW PG UBNITHUHQRWVWDLYGLFDGROHNLRQDGR®

HFR Q VRMERX ORRRPLWIFQLFR FLGMERDRFDL GHOLRGLYHUVLGD!
GR %LR(P)RFR 3URJUDPD GH PRQLWRUDPHQWR GD ELRGLYH
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'LPH VmRI
HVWUDWpJLEEHVVmMR 3
CUHD WHP|WWHWPDWDPHQWR LOHJDO

7t WXOR ¢ R3SRUFHQWDJHP GH FREHUWXUD YHJHWD® QDWL'
LQGLFDGRWP UHODomR D YHIJHWDomR QDWLYD H[LVWHQW
FRUUHVSRQGHQWH

5HGX]LU D WD[D GH SHUGD GH FREHUWXUD YHJ

ZEMHWLYRLOHJDO

7THOGIQFLD .
HVSH 0 &P 'LPLQXLomR

& OFXOR GD SHUGD GH FREHUWXUD YHJHWDO C
DQR TXDQWLILFDGD FRP EDVH QD FODMVLILFD
JRUPD GH PHWRGRORJLD GH DQiOLVH JHRHVSDFLOO DSOL
PHQVXUDAMRp s, LRPDV $OHUWD TXH ID] FUX]DPHQWR FRP
VXSUHVVmMR GH YHJHWDomR DXWRUL]DGID 3DUIL
SURSRUOmMR VHUi FRQVLGHUDGD D TXDQWLGDG
VXSULPLGD LOHJDOPHQWH HP UHODomRI D YHJF
SRU ELRPD

JRQWH GH 3HUGD GD FREHUWXUD YHJHWDO QDWLYD VHUI
FIOFXO %LRPDV D SDUWLU GH LQWHJUDomR FRIP ODS%

,(OQWHUYDOR
PHGLomHF $8QDO

5HODomR FF

P 8.0 .
AN $'§‘I_E'_I’<ﬂHWLYR % OHWD

&DEXUp %LRPDV UHIHUH VH D XPD SODWDIRUPD ZHE GH LQW
VHU LPSOHPHQWDGD QR kPELWR GR 3URJUDPD GH ORQLWRUTL
%LR(P)RFR
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'LPHOV

m
HVvwUbDwphLEBHVVmMR 3
H

R
p
P

CUHD W WE&FEBPDQL]DomR

7tWXOR ¢ RSRUFHQWDJHP GH KiIELWDWY QDWLYRV $HUGLG
LQGLFDGRWHUULWYULR GH DEUDQJrQFLD GR ELRPD ODWD
GR SURFHVVR GH XUEDQL]DomR

SHGX]LU D SHUGD H GHJUDGDomR GH KD ELWDW
R

DEUDQJrQFLD GR ELRP DK&MWNVEIRWD OFKRXQ DY Dom
GD ELRGLYHUVLGDGH HP GHFRUUrQFLDJGRV SL
XUEDQL]DomR

2EMHWL

SE'LPLQXLOomR

&IOFXOR GD SHUGD H GHJUDGDOMR KIiELWDWYV (
IORUHVWDLYV H IRUPDomR QDWXUDO QmH IORUH
CUHD 3DQWDQRVD IRUPDomR FDPSHVWUH DSL
URFKRVRV HP KHFWDUHV DR DQR TXDOQWLILFD
JRUPD GH FODVVLILFDomR GD YHJHWDomR H GR XVIR GR V
PHQVXUDEIMRHWRGRORJLD GH DQiOLVH JHRHVSDFLDJO DSOL
ODS%LRPDV 3DUD R FIOFXOR GD SURSRWoOomR V|
TXDQWLGDGH GH KIiELWDW QDWLYR SHUBLGR R
XUEDQL]DomR SHOR WRWDO GH KiELWDWV QDW
DEUDQJrQFLD GR ELRPD ODWD $WOKQWL[D

3HUGD H GHJUDGDomR GH KiELWDWV QDWLYRV
&DEXUp %LRPDV D SDUWLU GH LQWHJUDomR FFR
FIOFXOHR DEUDQJrQFLD GR ELRPD ODWD $WOKQWLEFD QR F
VHUi FDOFXODGD FRQIRUPH HVSHFLILFDD}HV GF

, QWHUYD %é}%o

PHGLoOm

5SHODomR FHP &' %
OHWDV GH $,%§EI\/?HWLYR % OHWD
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'LPHOVmMR
HVWl?DWp LEgHVVmMR 3
CUHD WHPIiW4RBLPDGDV

7tWXOR GIR3RUFHQWDJHP GH KIiELWDWYV QDWLYRV TKHLPD
LQGLFDGRUH KiELWDWV QDWLYRV QR HVWDGR

5HGX]LU D WD[D GH SHUGD H GHJUDGDomR GH |

2EMHWLYIR
GHFRUUrQFLD GH TXHLPDGDYV

7THQGIQFLD .
G SESE 'LPLQXLomR

&iOFXOR GR WRWDO GH KiELWDWV QDWLYRV IR
IRUPDomR QDWXUDO QmR IORUHVWDO &DPSR ¢
3DQWDQRVD IRUPDomR FDPSHVWUH DSLIFXP D
JRUPD GHI TXHLPDGRV DR DQR TXDQWLILFDGRV FRHR EDV
PHQVXUDOMRHIJHWDOmMR H PHWRGRORJLD GH DQiOLVH JHRH
SODWDIRUPD ODS%LRPDV 3DUD R FiOFXOR GD ¢
FDOFXODGD D iUHD GH KiELWDWYVY QDWLYRV TXF
KIELWDWY QDWLYRV H[LVWHQWHYV QR HVWDGR

JRQWH G S3HUGD H GHJUDGDomR GH KIELWDWYV QDWLYRYV
FIOFXOR| GHVWD FODVVLILFDomR VHUi YHULILFDGD SHOR
LOQOWHJUDomR FRP ODS%LRPDV

,QWHUYDC H
PHGLom'R$(S;XDO

SHODomR FRP,&'\Y 0
AT AN $’2§+|\/'(°HWLYR % OHWD
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L%BHVVmR 3

VBPpFLHY H[yWLFDV LQYDVRUDYV

7TtWXOR @GR
LOGLFDG lgVSpFLHV H[yWLFDV LQYDVRUDV QR WHUULWYyYUL

'LDIQRVWLFDU H PRQLWRUDU D UHGXomR GH H)\
LQYDVRUDY HQFRQWUDGDYV QR WHUULWyYyULR H\

$XPHQWR

1~-PHUR GH HVSpFLHVY SUHVHQWHY QD OLVWD H
H[yWLFDV LQYDVRUDV 1D DXVrQFLD GDJOLVWD
JRUPD G XWLOL]DGD D OLVWD YDOLGDGD GH HVSpFLHV
PHQVXUDOMRRVWLWXWR +yUXV

'DV HVSpFLHV SUHVHQWHY QD OLVWD HULILFI
PRQLWRUDGDYV

JRQWH G
FIOEXOR /LVWDV HVWDGXDLV RILFLDLV RX ,QVWLWXWR +

L, QWHUYD®

|§UCFI|:|'XFQFLD GH DWXDOL]DomR GD OLVWI

5HODomR FHP, &' %
0HWDV(3H$%§MHWLYR % OHWD
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LepHVVmMR 3

w>0QD VLOYHVWUH FDSWXUDGD

7TtWXOR GQR1~PHUR GH DQLPDLV VLOYHVWUHYV UHWLUDGRYV
LQGLFDGRU

R5HGX]LU R Q~-PHUR GH DQLPDLY VLOYHVWUHYV U
QDWXUDO QR WHUULWYULR HVWDGXDO

'LPLQXLomR

YRUPD G 1~-PHUR GH DQLPDLY VLOYHVWUHY UHWIUDGRYV
PHQVXUDoOmRGHQWUDGRYV QR &(75%$6 &HQWUR GH 7ULDJHP
$QLPDLV 6LOYHVWUHYV

JRQWH GH'DGRV SURYHQLHQWHYV GR &(75%6 &HQWUR GH
FIOFXOR UHDELOLWDOmMR GH DQLPDLYV VLOYHVWUMHV &35

QWHUYDQR GH,

5HODomR F

P& O
A AN $’286:E+|\{I°HWLYR & OHWD
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UHODO

H GH W
JRUPD GH .1 HREQGLFH GH FROHWD GH HVJRWR 1
PHQVXUDOSRHOR 6LVWHPD 1DFLRQDO GH ,QIRUPDoO}lV VRE!L

GR OLQLVWpPULR GH 'HVHQYROYLPHQWR HHJLRQ]

JRQWH GHeLVWHPD 1DFLRQDO GH ,QIRUPDO}HV VRIEUH 6D
FIOFXOR 4| oLVWpPULR GH '"HVHQYROYLPHQWR 5HJIRQDO

JNNHUYDU%é&bO

PHGLom

5HODOmMR FHP., & %
OHWDV GH $2,§J'Y',HW'-YR %
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'LPH
HVWSDWp LegHVVmMR 3

BYEDQTXHDPHQWR GH FRUDLYV

LPSDFWDGRV SRU PXGDQoDV GH FOLPD RX DFLC

$ GHSHQGHU GH FHQIULRV IXWXURV

1~PHUR GH GLDV FRP UHJLVWUR QD FODYVH GH
JRUPD GH GH EUDQTXHDPHQWR GRV FRUDLV IRUQHFLGR G
PHOVXUDOMGPLQLYVWUDOMR 2FHKQLFD H $WPRVIpULED 1DF]
8QLGRV 1DWLRQDO 2FHDQLF DQG $WPRVSKHULT
12$$ SDUD HVWDomR YLUWXDO GD $3%$ &RVWD G

$GPLQLVWUDOMR 2FHKQLFD H $WPRVIpULFD 1DF
JRQWH GHgQoLGRV 1DWLRQDO 2FHDQLF DQG $WPRWSKHUL]
12$$ &RUDO 5HHI :DWFK $OHUWD GH %UDQTX

,QWHUYDC
PHGLom F&&*'DO

5HODomR FHP, &:°©
A AN $2’§‘M,/?-IWLYR % OHWD
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'LPH
HvwUpwpJlJLgBHVYVmMR 3

1TN\DHYV GH HIHLWR HVWXID

7TtWXOR G

LQGLFDG L§PLVV}HV DOQWUyYySLFDV GH JDVHV GH HIHLWR H'

ORQLWRUDU DV HPLVV}HV GH *(( SDUD PJLWLJDL
DTXHFLPHQWR JOREDO DQWUYSLFR

JRUPD GH 7p\WwpO GH & DUERQR (TXLYDOHQWH
PHQVXUDOJmR

JRQWH G .
$WXDOL]DomR GR LQYHQWIULR GH HPLV\N}HV GH

QWHUYD®R, Gl v po

5HODomR FHP, &' %
OHWDV(3H$%§MHWLYR96 OHWD
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7tWXOR JR3RUFHQWDJHP GD FREHUWXUD YHJHWD® QDWL
LQGLFDGRUWWXDO FRP D YHJHWDomR H[LVWHQWH PR DQR

R([SDQGLU D iUHD GH FREHUWXUD YHJHWDO QDYV

&iOFXOR GD FREHUWXUD YHJHWDO QDWLYD HP
TXDQWLILFDGD FRPR EDVH QD FODVVLIWDomR
YJRUPD GH PHWRGRORJLD GH DQiOLVH JHRHVSDFLOO DSOL
PHQVXUDOMED S%LRPDVY 3DUD R FIOFXOR GD SURSRUOMR V
SRUFHQWDJHP GH FREHUWXUD YHJHWD® QDWL
YHIJHWDomR H[LVWHQWH QR DQR DQWHULRU

&REHUWXUD YHJHWDO QDWLYD VHUi YHULILFD
JRQWH GH spywLU GH LQWHJUDomR FRP 0DS%LRPpV

,QWHUYD%%O

DomR FRP.&"'9
AN géM‘HWLYR % OHWD

5SHO
OH
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LEWWDGR

WHDIJPHQWDoOmR GD SDLVDJHP

7TtWXOR RBRUFHQWDJHP GH IUDJPHQWRY IORUHVWDLYV SH
DWR GR'

URSRUomR GH IUDJPHQWRYV SHTXHQR DWp
WRWDO
YRUPD G SURSRUomR GH YHJHWDomR QDWLYD ORFDOL]D
PHQVXUDomRRUGD
'LVWKQFLD PpGLD GR IUDJPHQWR YL]LQ@KR PDL)

&ODVVLILFDomR GDV IRUPDoO}HV IORUHMWDLYV S|
)Ei%VI\:/;'OG GHILQLGD XWLOL]DomR GD EDVH GH LPPJHQV C
| SDUWLU GH LQWHJUDomR FRP ODS%LRPDV

,QWHUYD%(\%HDO

5HODomR FHP, & %
AT AN $2’§‘_I\F/I,HWLYR % OHWD
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'LPHOVmMR
HVWUDWpJLFPV DGR

7tWXOR QREQGLFH PpGLR GD TXDOLGDGH GD iJXD DV ED
LQGLFDGRYHUQDPEXFR

ODQWHU R ,4%$ PpGLR GH ERP D yWLPR

$XPHQWR

3URGXWYULR SRQGHUDGR GH QRYH SDUKPHWU
JRUPD GH 'LVVROYLGR &ROLIRUPHV '%2 7HPSHUPWXUD
PHQVXUDOmMRVIRUR 7TRWDO 7XUELGH] H 5HVtGXR 7RWDO

8QLGDGH GH ORQLWRUDPHQWR GH JRQWHV 3RC
JRQWH GH $3rQFLD (VWDGXDO GH OHLR $PELHQWH/| &35+

, QWHUYD® 55HE
PHGLom% ©

5HODomR FHP
OHWDV GH}$,

g
éﬁﬁHWLYR@@ OHWD
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'LPHOVmMR
HVWUDWpJLFPVDGR

M3IpFLHY DPHDoDGDYV

HFRUUT(

EQGLFH GH (VSpFLHV $PHDoDGDV FRP 2FRUUrQ

JRUPD G m(EQHUQDPEXFR J)YUPXOD GDW, &80 % XEE

PHQVXUDO

JLVWD (VWDGXDO GH HVSpFLHV DPHDoD|GDV SD
JRQWH GH SRYVXtUHP DYDOLDomR GR ULVFR GH HIWLQom
RV FDVRV RPLVVRYV

 QWHUYD®R

H
PHGLomEF )lS;HTXrQFLD GH DWXDOL]DomR GDV /LVWDV

5HODomR FHP

|00
OHWDV(34$%%MHWLW?& OHWD
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'LPH
HvwUDwpJLEBYSRVWD 5

8@DGDGHYVY GH FRQVHUYDomR

R3RUFHQWDJHP GH iUHDV DEUDQJLGDV SRU 8& V
HVWDGXDLV HIHGHUDLYVY HP UHODomR DfiUHD W
ELRPD WHUUHVWUH H PDULQKR

HDV QD

6RPDWYULR GD iUHD GH DEUDQJrQFLD GDV 8&V
FF’QXQLFLSDLV HIHGHUDLY HP UDImR GD H[WHQV
ELRPD H DPELHQWH PDULQKR

YRUPD G
PHQVXUDom

6LVWHPD GH ,QIRUPDO}HV *HRJUIILFDV | 6,* &D!
JRQWH GH g0 L GDGH GH *HVWMmMR GH 8QLGDGHYV GHI&RQVH L
$JrQFLD (VWDGXDO GH PHLR $PELHQWH| &35+

,QWHUYD%&“DO

SHODomR FRP g'o/

MHWLYR& OHWD

OHWDV GH | $,
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L%IBVSRVWD 5

AHDODWmMR GH XQLGDGHY GH FRQVHUYDoOm

7tWXOR GREQGLFH PpGLR GH HIHWLYLGDGH GH JHVWmMR G
LQGLFDGRERQVHUYDOMR HVWDGXDLYV

J2EMHWLYRSXPHQWDU D HIHWLYLGDGH GH JHVWmMR [GH 8QL
&RQVHUYDomR

$XPHQWR

EQGLFH PpGLR GH HIHWLYLGDGH GH JHVWmR G|
JRUPD GH FRQVHUYDomR HVWDGXDLY DSUHVHQWDGR QR ¢
N iOLVH H ORQLWRUDPHQWR GH *HVWmR GH 80Q
&RQVHUYDomR

JROQWH G4 6$0*( 6LVWHPD GH $YDOLDomR ORQLWRUDPHC
8QLGDGHV GH &RQVHUYDomR JHUHQFLD/GR SHO
OHQGHV GH &RQVHUYDomR GD %LRGLYHUVLGDG
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LgBYSRVWD 5
RBRWHOmMR jV HVSpFLHY DPHDoDGDV

GH H[

1~-PHUR GDV HVSpFLHV GD IDXQD H IORUD QDW
YRUPD G HIWLQomR FRP 30DQRV GH $omR 1DFLRODLV H
PHQVXUDOmMBHVSHFWLYD SRUFHQWDJHP HP UHOLomR DF
GD IDXQD HIORUD DPHDoDGDV GH H[WLQomR :
D VHU UHDOL]DGR SRU WIi[RQ

JRQWH GH 8QLGDGH GH JRPHOQWR H *HVWmMR GH 3URMHWR
FIOFXOR (VWDGXDO GH OHLR $PELHQWH &35+

HWLYR & OHWD
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L%IBVSRVWD 5

tHODWDXUDoOomR GH YHIJHWDomR QDWLYD

7tWXOR CGR3IRUFHQWDJHP GH iUHD UHJHQHUDGD SHOR WR\
LQGLFDGRYHFXSHUDGD QRV FRUUHGRUHV HFROYJLFRV

$XPHQWDU D SURSRUomR GH iUHD UHJHRQRHUDGI
2EMHWLYRHQWUH HFRVVLVWHPDV QDWXUDLYV

$XPHQWR

JRUPD GH &IOFXOR GDV iUHDV GHVWLQDGDV D UHYWDXUEL
PHQVXUDOmKRFROYJLFRV SHOD iUHD UHVWDXUDGD R|X HP S|

'DGRV GDV iUHDV D VHUHP UHVWDXUDGDV GH
JRQWH GH op (VWUDWPJLD GH LPSODQWDomR GH/FDGD F
$ UHVWDXUDomR GDV iUHDV DSRQWDGDV VHUI
JHRSURFHVVDPHQWR GH LPDJHP QR &DEXUp %l

H
XDO
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'LPHOV

mR
HVWUDWp BVSRVWD 5
HP

CUHD W W&RQWUROH H PDQHMR GH HVSpFLHV H[yWLFDV

7tWXOR CR3RUFHQWDJHP GH HVSpFLHV H[yWLFDV LQYDVR
LQGLFDGRBODQRY GH DomR HP 8& V

$XPHQWDU R Q~PHUR GH HVSpFLHV SUHVYHQWH

2ZEMHWLYIROLVWDV RILFLDLVY HVWDGXDLV GH (VSpFLHV ([y
FRQWHPSODGDV HP 30DQRV GH $omR GH 3UHYF
8& V

GrQFLD
Ly UQDG$XPHQWR

&IOFXOR GD SURSRUomR GR Q~PHUR GH|HVSpF
YJRUPD G SUHVHQWHY QD /LVWD HVWDGXDO GH H\NYSpFLH
PHQVXUDomRHODomR DR Q~PHUR GH HVSpFLHV H[yWLFDV 1
HP SODQRV GH DomR GH 8& V QR HVWDGIR

1~PHUR GH HVSpPFLHV H[yWLFDV LQYDVRUDV HF
)Ei%Vl\:’;'OG 8& V VHUi REWLGR D SDUWLU GH LQIRUPDO}HV
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8WLOL]DU WRGR R RUODPHQWR DORFDGR QR D
2EMHWLYR&35+ H 6(0%$6
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1~-PHUR DEVROXWR GH PXQLFtSLRVY FRQWHPSOI

JRUPD G m}{{RFLRDPELHQWDO DR DQR

PHQVXUDoO

JRQWH GH 7ULEXQDO GH &RQWDV GH SHUQDPEXFR| LQIRU
UHSDVVH GR ,&06 (FROYJLFR
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