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/RQFKRFDUSXV�FDPSHVWULV�0DUW�H[�%HQWK�

/XLV�$OEHUWR *UDQFH
,QJ��)RUHVWDO��7LWXODU�
,QWHULQR��)&)�81D0

3DEOR�$QGUHV 3RV]NXV�
,QJ��)RUHVWDO��$GM��,QWHULQR��
)&)�81D0

*XLOOHUPR .�SSHUV�
(VWXGLDQWH�)&)�81D0

$QJpOLFD�0DUtD $JXLOHUD�
,QJ��)RUHVWDO��$\XG��
3ULPHUD��)&)�81D0

$OLFLD�9LROHWD %RKUHQ�
0�6F��,QJ��)RUHVWDO��
3URIHVRU�7LWXODU��)DFXOWDG�
GH�&LHQFLDV�
)RUHVWDOHVB81D0

6\Q�� /�� DOELIORUXV +DVVOHU�� /��
OHXFDQWKXV %XUNDUW�

120%5(�98/*$5� ³5DER�LWi´�HQ�
$UJHQWLQD�� ³\Y\UiLWi´� HQ� 3DUDJXD\��
³UDER� GH� EXJLR´�� ³UDER� GH� PDFDFR´��
³DQJHOLP�EUDYR´�HQ�%UDVLO�

*(1(5$/,'$'(6

ÈUERO�RULJLQDULR�GHO�3DUDJXD\��
%UDVLO� \� QRUHVWH� GH� $UJHQWLQD� HQ� OD�
6HOYD� 3DUDQDHQVH� �0LVLRQHV� \� QRUWH�
GH� &RUULHQWHV�� �=8/2$*$� HW� DO���
������

([SUHVLYDGH� OD� 6HOYD�
3DUDQDHQVH�� LQWHJUDQWH� GHO� HVWUDWR�
PHGLR�GH�HVWD�IRUPDFLyQ��DOFDQ]D�XQD�
IUHFXHQFLD� GH� �� D� ��� HMHPSODUHV�
VXSHULRUHV� D� ORV� ��� FP� GH� G�D�S�� SRU�
KHFWiUHD�� FRQVWLWX\H� XQR� GH� ORV�
iUEROHV� PiV� DEXQGDQWHV�
�*$57/$1'� 	� 3$5866,1,��
�������(VSHFLH�GH�VHJXQGD�PDJQLWXG��
KHOLyILOD��SLRQHUD��GH�IROODMH�FDGXFR�H�
LQHUPH�� �/23(=� HW� DO��� ������
/25(1=,��������

(O� ³UDER� LWi´� IORUHFH� GXUDQWH�
ORV�PHVHV�GH�QRYLHPEUH�D�HQHUR�\�ORV�
IUXWRV� PDGXUDQ� GH� IHEUHUR� D� MXQLR�
�(,%/� HW� DO�� ������1~PHUR� GH�
VHPLOODV�SRU�NLOR�\�SRU�IUXWR�������\���
D� �� XQLGDGHV� UHVSHFWLYDPHQWH��
�/25(1=,��������

'(6&5,3&,Ï1� '(� /26�
(67$',26�'( 9,'$

(67$',2� '(� 3/È178/$
�*$57/$1'�HW�DO�� �����

*HUPLQDFLyQ HSLJHD�

6LVWHPD� UDGLFXODU FRQ� XQ� HMH� ~QLFR�
HQ� VXV� LQLFLRV�� TXH� HYROXFLRQD� KDVWD�
XQ� VLVWHPD� GH� UDPLILFDFLRQHV�
VHFXQGDULDV�KDFLD�OD�IRUPDFLyQ�GH�ODV�
SULPHUDV�KRMDV�

+LSRFyWLOR UHFWR��GH�VHFFLyQ�FLUFXODU��
GH� ��� �������� PP� GH� DOWXUD�� FRQ� PD\RU�
GLiPHWUR�HQ�OD�EDVH��SUHVHQWD�SHORV�FRUWRV�\�
EODQTXHFLQRV�FRQ�PD\RU�GHQVLGDG�KDFLD�HO�
iSLFH��FRORU�YHUGH�EODQTXHFLQR�HQ�OD�EDVH�\�
YHUGH�DPDULOOHQWRKDFLD�HO�iSLFH�

&RWLOHGRQHV SHTXHxRV�� GH� ����� ����
���� PP� GH� ORQJ�� \� ���� ������ PP� GH� ODW���
RSXHVWRV�� VpVLOHV�� /iPLQD� REORQJD��
FRQFRORU�� YHUGH� DPDULOOHQWR� FXDQGR� VRQ�
MRYHQHV� \� YHUGH� RVFXUR� FXDQGR� FRPSOHWDQ�
VX� GHVDUUROOR�� FRQVLVWHQFLD� FDUQRVD��
VXSHUILFLH�OLVD�\�JODEUD�GH�VHFFLyQ�FyQFDYD�
FRQYH[D�� iSLFH� UHGRQGHDGR�� EDVH� WUXQFDGD�
DVLPpWULFD�� ERUGH� HQWHUR� \� JODEUR�� VH�
REVHUYD�XQD�VROD�QHUYDGXUD�FHQWUDO��)LJXUD
���

3ULPHUSDU� GH� KRMDV�� FRPSXHVWDV�
XQLIROLRODGDV�� RSXHVWDV�� SHFLRODGDV��
SHFtROR� GH� ���PP� GH� ORQJ��� FDQDOLFXODGR��
SXEHVFHQWH��HVWLSXODGDV��SUHVHQWD XQ�SDU�GH�
HVWtSXODV� HVFDPLIRUPHV� FLOLDGDV�� (O� UDTXLV�
VH� UHGXFH� D� XQ� SXQWR� \� D� FRQWLQXDFLyQ� VH�
GHVDUUROOD� XQ� SHFLROXOR� QRWDEOHPHQWH�
HQJURVDGR� GH� �� PP� GH� ORQJ�)ROtROR��
WHUPLQDO�GH�OiPLQD�RYDO�D�GHOWRLGHD�GH������
��������PP�GH� ORQJ�� \���� ��������PP�GH�
ODW��� FRQFRORU�� YHUGH� DPDULOOHQWR��
FRQVLVWHQFLD� PHPEUDQRVD�� VXSHUILFLH�
UXJRVD� FRQ� HO� HQYpV� SXEHVFHQWH�� iSLFH�
DJXGR� D� DFXPLQDGR�� EDVH� REWXVD� D�
UHGRQGHDGD�� ERUGH� HQWHUR� \� FLOLDGR��
YHQDFLyQ�HQ�UHWtFXOR�

6HJXQGR� SDU� GH� KRMDV�� FRPSXHVWDV��
LPSDULSLQDGDV� �WULIROLRODGDV��� DOWHUQDV�� GH�
��� �������� PP� GH� ORQJ�� \� ����� ���������
PP�GH� ODW���SHFLRODGDV��SHFtROR�GH����PP�
GH� ORQJ��� FDQDOLFXODGR�� SXEHVFHQWH� FRQ�
SHORV� FRUWRV� EODQTXHFLQRV�� HQ� OD� EDVH�
SUHVHQWD�XQ�SDU�GH�HVWtSXODV�HVFDPLIRUPHV�
\� FLOLDGDV�� 5DTXLV� FDQDOLFXODGR� \�
SXEHVFHQWH�)ROtRORV�� WULIROLRODGRV�� HO�
WHUPLQDO� GH� PD\RU� WDPDxR�� VXEVpVLOHV��
SHFLyOXORV�HQJURVDGR�GH���PP�GH�ORQJLWXG��
SXEVHFHQWH�� /iPLQD� HOtSWLFD� D� RYDO��
GLVFRORU�� YHUGH� RSDFROD� KD]� \� YHUGH� FODUR�
HO� HQYpV�� FRQVLVWHQFLD� PHPEUDQRVD��
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VXSHUILFLH� OLJHUDPHQWH� UXJRVD� \� SXEHVFHQWH� VREUH� ODV�
QHUYDGXUDV� HQ� HO� HQYpV�� iSLFH� DJXGR�� EDVH� REWXVD� D�
UHGRQGHDGD�� ERUGH� HQWHUR� \� FLOLDGR�� YHQDFLyQ� HQ�
UHWtFXOR�

(67$',2�-89(1,/

5DPLILFDFLyQ PHGLD�D�WDUGtD��VLPSRGLDO�

7DOOR FLOtQGULFR� GXUDQWH� WRGR� HO� HVWDGLR� GH� UHQXHYR� \�
UHFWR�� RFDVLRQDOPHQWH� WRUWXRVR�� &RORUDFLyQ� JULV�
YHUGRVR� D� FDVWDxR�SDUGX]FR� HQ� OD� SRUFLyQ� VXEHULILFDGD�
�EDVDO��� HQ� RFDVLRQHV� VH� REVHUYDQ�PDQFKDV� YHUGRVDV� D�
QLYHO� VXEHSLGpUPLFR� \� JULV�YHUGRVR� D� FDVWDxR�YLROiFHR�
HQ�OD�UHJLyQ�DSLFDO��/HQWLFHODV HOtSWLFDV�\�UDQXULIRUPHV�
HQ�HO�VHFWRU�EDVDO��FRQ�DEHUWXUD�\�GLVSRVLFLyQ�KRUL]RQWDO��
KDFLD�HO�VHFWRU�PHGLR�\�DSLFDO�VH�REVHUYD�XQD�WUDQVLFLyQ�
D� ODV� IRUPDV� HOtSWLFDV� \� FLUFXODUHV FRQ� GLVSRVLFLyQ� \�
DEHUWXUD�YDULDGD�� KRUL]RQWDO� \�YHUWLFDO�� FRORU� FDVWDxR� D�
JULV�EODQTXHFLQR�� GLVWULEXFLyQ� GLIXVD�� HQ� VHFWRUHV� VH�
SUHVHQWDQ� HQ� FROXPQDV� YHUWLFDOHV� VLQXRVDV� R� ELHQ� FRQ�
FLHUWD� WHQGHQFLD� D� OD� GLVWULEXFLyQ� DQXODU�� 'HQVLGDG�
PHGLD�D�DOWD��&RUWH]D iVSHUD�SRU�SUHVHQFLD�GH�OHQWLFHODV�
D�OLJHUDPHQWH�ILVXUDGD��ILVXUDV�GH�SRFD�SURIXQGLGDG���HQ�
FLHUWRV� VHFWRUHV�� VREUH� WRGR� HQ� DTXHOORV� HQ� ORV� TXH� HO�
WDOOR� YDUtD� OD� GLUHFFLyQ� GH� FUHFLPLHQWR� VH� REVHUYDQ�
SOLHJXHV� GHOJDGRV� GHO� ULWLGRPD�� TXH� OOHJDQ� D� RFXSDU�
KDVWD� ���� GHO� SHUtPHWUR� GHO� WDOOR�� GLFKRV� SOLHJXHV� VH�
XELFDQ� KRUL]RQWDOPHQWH� \� WLHQGHQ� D� GDU� XQ� DVSHFWR�
DQLOODGR�DO�WDOOR�

5iPXORV FRQ� QXGRV� SRFR� GHPDUFDGRV�� HQWUHQXGRV�
FLOtQGULFRV�� UHFWRV� D� DOJR� FXUYRV�� � OLJHUDPHQWH�
FDQDOLFXODGRV�\�GH�FRORU�SDUGR�D� OLJHUDPHQWH�YLROiFHR��
SXEpUXORV�� /HQWLFHODGRV�� OHQWLFHODV� FLUFXODUHV� \�
HOtSWLFDV��SHTXHxDV��FRQ�GLVSRVLFLyQ�\�DEHUWXUD�YHUWLFDO��
GHQVLGDG� PHGLD� \� FRORU� FDVWDxR� FODUR�� &LFDWULFHV
IROLDUHV� REGHOWRLGHV� \� FLUFXODUHV�� PHQRV� IUHFXHQWH�
VHPLFLUFXODUHV�� PXFKDV� YHFHV� GH� IRUPD� LPSUHFLVD��
SHTXHxDV�� FRORU� JULV� FODUR� D� FDVWDxR� FODUR�� UDVWURV�
OLEHUR� OHxRVRV�QR�YLVLEOHV�FRQ�OXSD�GH�PDQR��VXSHUILFLH�
SODQD� D� FyQFDYD�� OLJHUDPHQWH� PHQVXODGD�� &LFDWULFHV
HVWLSXODUHV�OLQHDUHV�<HPD�DSLFDO�WHUPLQDO�\�VXEWHUPLQDO��
<HPDV� D[LODUHV� VLPSOHV�� SHUXODGDV� \� SXEHVFHQWHV��
0pGXOD GH� VHFFLyQ� FLUFXODU� D� FXDGUDQJXODU��
FRPSRVLFLyQ� FRQWLQXD�� FRORU� EODQTXHFLQR�� XELFDFLyQ�
FHQWUDO��

+RMDV FRPSXHVWDV� LPSDULSLQDGDV�� GH� ILORWD[LV� DOWHUQD�
�����R��������'H����������� � ������FP�GH�ORQJLWXG�WRWDO��
SHFLRODGDV�� SHFtROR� GH� ���� ����� � ����� FP� GH� ODUJR��
FDQDOLFXODGR��FRQ�SXOYtQXORVXEFLOtQGULFR�\� OLJHUDPHQWH�
FXUYR�� HVWLSXODGDV�� HVWtSXODV� SHTXHxDV� WULDQJXODUHV�
FLOLDGDV��)ROtRORV RSXHVWRV�HQ�Q~PHUR�GH���D���SRU�KRMD��
LQVHUWRV� VREUH� XQ� UDTXLV� FDQDOLFXODGR��
SHFLROXODGR�SHFLyOXORV�FLOtQGULFRV��GH������������� ������
FP�GH�ODUJR��/iPLQD HOtSWLFD�D�ODUJDPHQWH�HOtSWLFD��PiV�
UDUR� RERYDGD� \� HOtSWLFR�ODQFHRODGD�� GH� ���� ����� � �����
FP� GH� ODUJR� SRU� ���� ����� � ����� FP� GH� DQFKR�� ERUGH�
HQWHUR�� iSLFH� DFXPLQDGR� D� � OLJHUDPHQWH� PXFURQDGR��
EDVH� DJXGD� D� REWXVD�� HQ� RFDVLRQHV� OLJHUDPHQWH�

DVLPpWULFD�� VXSHUILFLH� OLVD� \� HO� HQYpV� SXEHVFHQWH�� GH�
FRQVLVWHQFLD�DOJR�SDSLUiFHD��

(67$',2�$'8/72

ÈUERO�GH�SRUWH PHGLDQR�D�JUDQGH��DOFDQ]D�HQWUH�
ORV����D����P�GH�DOWXUD�WRWDO�\�GLiPHWURV�D�OD�DOWXUD�GH�
SHFKR� �G�D�S��� GH� ��� D� ��� FP�� Pi[LPR� GH� ��� FP��
�*$57/$1'�\�3$5866,1,���������/D�IRUPD�IRUHVWDO�
�GHQWUR� GH� OD� VHOYD�� SUHVHQWDKiELWR GH� FRSD� DOWD�
�)LJXUD���� FRQFRSD RUELFXODU� D� VHPLRUELFXODU�� HQ�
FUHFLPLHQWR�DLVODGR�SUHVHQWD�KiELWR�GH�FRSD�EDMD�\�FRSD�
REORQJD� D� HOtSWLFD� H[WHQGLGD�� UDPLILFDFLyQ� GLFRWyPLFD�
DVFHQGHQWH�� UHODWLYDPHQWH� SHTXHxD�� GH� WLSR� VLPSOH� R�
FRPSDFWD� IROODMH� GHQVLIROLDGRGH� FRORU� YHUGH� RVFXUR� \�
EULOODQWH��FDGXFR��(O�IXVWH HV�UHFWR��GH�WLSR�FLUFXODU��FRQ�
OD�EDVH� OLJHUDPHQWH�UHIRU]DGD��DXQTXH�QXQFD�FRQIRUPD�
UDtFHV� WtSLFDPHQWH� WDEXODUHV��/D�FRUWH]D HV�SHUVLVWHQWH��
GH� GLVHxR� iVSHUR� SRU� OD� SUHVHQFLD� GH� OHQWLFHODV�
RUGHQDGDV� HQ� KLOHUDV� WUDQVYHUVDOHV� �)LJXUD� ����
(VWUXFWXUD FRUWLFDO� VLPSOH� GHO� WLSR� IODPLIRUPH� TXH�
VXSHUD� ODV� GRV� WHUFHUDV� SDUWHV� GH� OD� FRUWH]D� LQWHUQD�
�)LJXUD� ���� UDGLRV� SRFR� YLVLEOHV�� SUHVHQWD� IORHPD�
HVWUDWLILFDGR�

+RMDV FRPSXHVWDV�� LPSDULSLQDGDV�� DOWHUQDV��
HVWLSXODGDV�� GH� �� D� �� FP� GH� ODUJR�� FRQ� ���� IROtRORV�
SHTXHxRV� �)LJXUD� ���� HOtSWLFR�ODQFHRODGRV��
UHWLQHUYDGDV�� SXEHVFHQWH� VREUH� HO� HQYpV� HVSHFLDOPHQWH�
VREUH� OD� QHUYDGXUD� FHQWUDO� FRQ� SHORV� FRUWRV�
EODQTXHFLQRV�� GH� ���� FP�GH� ODUJR� \� ���� FP�GH� DQFKR��
TXH�OH�GDQ�XQ�DVSHFWR�ILQR�DO�IROODMH��

,QIORUHVFHQFLD HQ�UDFLPRV�D[LODUHV�GH���D����FP�
GH� ORQJLWXG�� FRQ� IORUHV� EODQTXHFLQDV�� (O� IUXWR HV� XQD�
YDLQD�REORQJD�FKDWD��SLORVD��GH���������FP�GH�ODUJR�SRU�
����FP�GH�DQFKR��FRQWHQLHQGR GH���D���VHPLOODV RYDOHV�
EODQFR�YHUGRVDV� GH� ���� FP� GH� ODUJR� SRU� ������ FP� GH�
DQFKR�

&$5$&7(5Ë67,&$6�'(�/$�0$'(5$

(O�OHxR SUHVHQWD�DOEXUD�\�GXUDPHQ�GLIHUHQFLDGRV��
OD�SULPHUD��GH�JUDQ�GHVDUUROOR��HV�EODQFR�DPDULOOHQWD�\�
OD� VHJXQGD� DPDULOOR�RFUiFHD�� GLVHxR� YHWHDGR�� WH[WXUD�
PHGLDQD�\�KHWHURJpQHD��JUDQR�UHFWR��/D�PDGHUDHV�GXUD�
\� SHVDGD�VH� XWLOL]D� SDUD� FDUURFHUtDV�� FDUSLQWHUtD� HQ�
JHQHUDO�� WLUDQWHUtD�� SLVRV�� WDULPDV�� PDUFRV� SDUD�
DEHUWXUDV�� LPSOHPHQWRV� DJUtFRODV�� OiPLQDV�� SDUTXHWV��
OHxD��FDUEyQ�\�WDEODV��(V�WDPELpQ�XQ�iUERO�PHOtIHUR�\�D�
PHQXGR� VH� FXOWLYD� FRPR� RUQDPHQWDO� SRU� VXV� IORUHV�
IUDJDQWHV� \� YLVWRVDV� �%2+5(1�� ������ 7,172� HW� DO��
������7,172��������

$QLOORV�GH� FUHFLPLHQWR�SRFR�GHPDUFDGRV�SRU� OD�
SUHVHQFLD� GH� SDUpQTXLPD� PDUJLQDO�� SRURVLGDG� GLIXVD��
SRURV� VROLWDULRV� \� P~OWLSOHV� UDGLDOHV� FRUWRV� GH� �� D� ��
SHTXHxRV�� SDUHQTXLPD� SDUDWUDTXHDO� YDVLFpQWULFR� \�
YDVLFpQWULFR� FRQIOXHQWH� HQ� EDQGDV� DQJRVWDV�DOJXQRV�
SRURV� REVWUXLGRV� FRQ� JRPRUHVLQD�� 5DGLRV� OHxRVRV�
DQJRVWRV�QR�YLVLEOHV�D�RMR�GHVQXGR���%2+5(1��������
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3523,('$'(6�'(�/$�0$'(5$

�)XHQWH�%2+5(1�������
3URSLHGDGHV�ItVLFDV�������GH�KXPHGDG�

'HQVLGDGHV��.J�GP���
$QKLGUD������
(VWDFLRQDGD������
6DWXUDGD������
%iVLFD������

&RQWUDFFLRQHV�WRWDOHV�����
$[LDO������
5DGLDO��5�������
7DQJHQFLDO��7��������
5HODFLyQ��7�5�������

3URSLHGDGHV� PHFiQLFDV��0DGHUD� FRQ� ���� GH�
KXPHGDG�

)OH[LyQ�HVWiWLFD��.J�FP��
0yGXOR�GH�URWXUD������
0yGXOR�GH�HODVWLFLGDG��������

&RPSUHQVLyQ�D[LDO��.J�FP���
0yGXOR�GH�URWXUD�����
0yGXOR�GH�HODVWLFLGDG�������

'XUH]D��.J�FP��
7UDQVYHUVDO����
5DGLDO����
7DQJHQFLDO����

&RUWH� R� FL]DOODPLHQWR� SDUDOHOR� D� ODV� ILEUDV�
�.J�FP��

5DGLDO����
7DQJHQFLDO����

7UDFFLyQ�SHUSHQGLFXODU�D�ODV�ILEUDV��.J�FP��
5DGLDO���
7DQJHQFLDO���

&OLYDMH�R�UDMDGXUD��.J�FP�
5DGLDO����
7DQJHQFLDO����

%,%/,2*5$),$

%2+5(1��$�� ������ (YDOXDFLyQ� GHO� SRWHQFLDO� SDUD�
OD� SURGXFFLyQ� GH� FKDSDV� GHFRUDWLYDV� GH� ��� HVSHFLHV�
DUEyUHDV�GH�OD�VHOYD�PLVLRQHUD��,QIRUPH�GH�7HVLV�SDUD�D�
OD�0DHVWUtD�HQ�&LHQFLDV�GH�OD�0DGHUD��&HOXORVD�\�3DSHO��
81D0������S�

(,%/�� %��� 6,/9$�� )��� %2%$',//$�� $�� \� *��
277(1:(//(5�� ������ )HQRORJtD� GH� HVSHFLHV�
IRUHVWDOHV� QDWLYDV� GH� OD� 6HOYD� 0LVLRQHUD�� 5HYLVWD��
<Y\UDUHWD� 1�� ��� $xR ��� S�������� ,6,)�� )DFXOWDG� GH�
&LHQFLDV�)RUHVWDOHV�GH�(OGRUDGR��81D0��$UJHQWLQD�

*$57/$1'�� +�� 0�� \� 0�� 3$5866,1,�� ������
&DUDFWHUL]DFLyQ� GHQGURPpWULFD� GH� WUHLQWD� HVSHFLHV�
IRUHVWDOHV� GH� 0LVLRQHV� �3ULPHUD� HQWUHJD��� 5HYLVWD�
<Y\UDUHWD� 1�� ��� $xR� ��� S�� �����,6,)� )DFXOWDG� GH�
&LHQFLDV�)RUHVWDOHV�GH�(OGRUDGR��81D0��$UJHQWLQD�

*$57/$1'��+��0��� %2+5(1��$��9���08f2=��
'�� \� *�� 277(1:(//(5�� ������ 'HVFULSFLyQ� \�
5HFRQRFLPLHQWR�GH� ODV�3ULQFLSDOHV�(VSHFLHV�)RUHVWDOHV�
GH� OD� 6HOYD� 0LVLRQHUD� HQ� HO� (VWDGR� GH� 3OiQWXOD�� �GD��
HQWUHJD�� 5HYLVWD� <9<5$5(7$�� 1�� ��� $xR� ��� S����
�����,6,)��)DFXOWDG�GH�&LHQFLDV�)RUHVWDOHV�GH�(OGRUDGR��
81D0��$UJHQWLQD�

/25(1=,��+��������ÈUYRUHV�%UDVLOHLUDV��0DQXDO�GH�
,GHQWLILFDomR� H�&XOWLYR� GH� 3ODQWDV�$UEyUHDV� GR�%UDVLO��
9RO����GD��HG��6DQ�3DXOR��(GLWRUD�3ODQWDUXP������S�

7,172��-��&��������$SRUWH�GHO�6HFWRU�)RUHVWDO�D� OD�
&RQVWUXFFLyQ�GH�9LYLHQGDV��,QVWLWXWR�)RUHVWDO�1DFLRQDO��
%XHQRV�$LUHV��)ROOHWR�7pFQLFR�)RUHVWDO�1��������S��

7,172��-��&���%2**,$12��-��)���&$67,*/,21,��
-�� $��� *(16�� /�� \� 6�� .29$/6.<�� ������ 3DQRUDPD�
0DGHUHUR�,QGXVWULDO�$UJHQWLQR��&iPDUD�GH�$VHUUDGHURV�
\� 'HSyVLWRV� GH� 0DGHUD�� 9,,� &RQJUHVR� )RUHVWDO�
0XQGLDO��%XHQRV�$LUHV������S�

=8/2$*$�� )�� 2��� 025521(�� 2�� \� 0��
%(/*5$12��������&DWiORJR�GH�ODV�SODQWDV�YDVFXODUHV�
GHO�&RQR�6XU��$UJHQWLQD��VXU�GH�%UDVLO��&KLOH��3DUDJXD\�
\� 8UXJXD\�� 0LVVRXUL� %RWDQLFDO� *DUGHQ� 3UHVV��
KWWS���ZZZ��GDUZLQ�HGX�DU�3UR\HFWRV�)ORUD$UJHQWLQD�)
$�DVS
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)LJXUD� ��� 3OiQWXOD� GH�
³5DER�LWi´�
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