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&RQVHOKR OXQLFLSDO GRV 'LYEBRWRVFGHMWHLGRoXIH GR )R
&HUWLILFBIGRV®HW R &DGDVWUDO GH &RQYHQHQWH
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$$6&20&(5 p XPD HQWLGDGH VHP ILQV OXFUDWLYRYV PDQWHQHGRU
+RVSLWDO ODULDHIiRNp %DHWD 5
$$6&20&(5 VXUJLX FRPR UHPKHOWD &R@MTCHAomR
%UDVLOHLUD GDV 2BIDX@QMWMDLULEBY GHPRQLQDV GH /XWD

&RQWUD R ®K®PHYDGD HP MXOKR GH QD FLGDGH GR 5LR GH
“-DQHLUR
JRL IXQGDGD HP GH -DQHLUR GH FSLIRU ODULD -RVp %DHWD 5

TXH WLQKD VREUHYLYLGR D XP FKQFHU GH FROR XWHULQR (OD G
UHVWR GH VXD YLGD DR DWHQGLPHQWR GR FDQFHURVR LQGLJHC
SUHYHQOmMR GRXPRODFMHIQWH FRP VXDV FRPSDQKHLUDYV
YROXQWiULDMWFIRFHQRPLQ PXOKHUHV HGLILEDUDP HVWD

REUD TXH DWp KRMH FRQWLQXD SUHVWDQGR XP VHUYLOR GLIHUHC

SUHYHQomR H FRPEDWH DR FKQFHU j FRPXQLGDGH GH -XL] GH )RU
DV PDLV GH FLGDGHV GBPHI(H: P B RIQHFD

LQVWLWXLOmMR GH FXQKR ILODQWUYSLFR HVSHFLDOL]DGD HP WUD\

FKQFHBIVWHY PDLV GH DQRWG&R &Y WRQBIHD GD
WRGRV RV UHFXUVRV VmMR YROWDGRYV DRV SDFLHQWHV VHP YLVD
FRPEDWH H D SUHYHQomR GR FmMQFHU WrP VLGR OXWD FRQVWDZC

VHPSUH EXVFDQGR UHFXUVRV SDUD RIHUHFHUHP WRGRV RV WUDW

GLVSRQtYHLVY DRV SDFLHQWHY GH -XL] GH )RUD H UHJLmR
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&RQWDQGR FRP XPD HTXLSH FLU~UJ
FRP GXDV DPSODV VDODV GH FLUXU
R TXH H[LVWH GH PDLV PRGHUQR SEC
SURFHGLPHQWRY FLU~UJLFRYV

1R DQR GHIRUDP UHDOL]DGDYV FL
$6&20&(5 VHQGR D PDLRULD GH DO\
DERUGDQGR RV PDLVY GLYHUVRV WL:
QHXURFLUXUJLD H FLUXUJLDV DEGR
FLUXUJLD WRUIFLFD H FLUXUJLDV G
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2$FHOHUDGRU /LQHDU XVDGR QR WUD$6RPE&WR R DBBURWDI
TXH DVVHIJXUD XP FRQWUROH SUHFLVR GD GRVH GH UDGLDo1
WDLV FRPR D UDGLRWHUDSLD WULGLPHQVLRQDO

$ FDSDFLGDGH GR HTXLSDPHQWR GH HPLWLU IHL[HV GH HOH
DR XVR GH GXDV HQHUJLDV GH IRWYyQV SHUPLWH R VWD P
VHX VLVWHPD GH PXOWLOKPLQDVY R DSDUHOKR JDUDQWH DL
VHMDP SRXSDGRV GD LQFLGrQFLD GH UDGLDomR 8P VLVWHP
HP WUrV GLPHQV}HV D iUHD D VHU WUDWDGD

(P IRUDP UHDOL]DGRV DWHQGLPHSBPERRVEGH UDGLRWH !
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$$6&20&(5 SRVVXL OHWIODRVIGHF®GRYV F

WLSR ,, GHYLGDPHQWH HTXLSDGRV FRF

ERPEDV GH LQIXVmMR H PRQLWRUHV PXO
KRXYH LQWHUQDO}HV QD 87,
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$$6&20&(5 RIHUHFH DRV SDFLHQWHY HP WUDWDPHQWR GH
TXLPLRWHUDSLD XP DWHQGLPARWR PX®WMLGLVFLSOLQDU
HVSHFLDOL]DGD QD iUHD GH QXWULomR SVLFRORJLD DVVLVW
HQIHUPDJHP IRQRDXGLYORJR H ILVLRWHUDSLD 2 EHP HVWDU F
FRQIRUWR GR SDFLHQWH VmMR SUHRFXSDo}HV FRQVWDQWHV GD
'XUDQWH R WUDWDPHQWR VmR IRUQHFLGDV LQIRUPDO}HV DGH1
FRPSUHHQVtYHLY TXDQWR DRV HIHLWRV H FXLGDGRV TXH GHYH
WRPDGRV GXUDQWH R SHUtRGR GD TXLPLRWHUDSLD DMXGDQG!
DGDSWDomR DR WUDWDPHQWR 2 DWHQGLPHQWR QXWULFLRQDC
p VHUYLGR ODQFKH PDWLQDO H D WDUGH EHP FRPR WDPEpPP D¢
SDUD RV SDFLHQWHY H DFRPSDQKDQWHYV

2V TXLPLRWHUiISLFRY VMR DGPLQLVWUDGRY QRV SDFLHQWHYV H
DPSODV H DUHMDGDV FRP SROWURQDYV UHFOLQiYHLV FRQIRUW
liFLO KLJLHQL]Dom$B &@0V&(5 DHDOL]RX

DWHQGLPHQWRY GH 4XLPLRWHUDSLD
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2 &8HQWUR GH 'LDJQYVWLHKR&ZB&(5SPPRMPXEDDSDUHOKRY GH PDPR
5DLR ; VHQGR XP IL[IR H R RXWUR PyYHO SDUD DWHQGLPHQWR I
H XP DUFR FLU~UJLFR DORFDGR QD VI®E p3HVHLR XIHILOL 0RG RR/VH
SUHYHQWLYR FROR GH ~-WHUR H PDPRJUDILD QD SUHYHQOmMR K
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2 /I DERUDWYDNRORHLD &OLQLFL BDUDWPLFLBIPLERRBO GH &RQWL
GD 6%%$& HPSUHVD FHIUMIHE FORED BIHROLLDGH FRP D 1%5 ,62
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B3URFXUDQGR PDQWHU XP DWHQGLPHQWRS$KXPD&5] BE R SRH) TKIDA
SDFLHQWHY GLYHUVRV JUXSRV H DWLYLGDGHV DR ORQJR GD \
3VLFRORJLD FRP R DSRLR GR 6HUYLOR 6RFLDO

*5832 '$32,326 $0,/,$5(TXLSH PXOWLGLVFLSOLQDU FRP REMHV
HQWUH RV IDPLOLDUHVY H DFRPSDQKDQWHY REMHWLYDQGR DV
DQJ~VWLDV DGYLQGBV GBXDWHROREFRMWHFHP XPD YH] SRU VH

$&2081+%$0(1Z7 36,&2/b*,&2 38 HYWMH VHUYLOR YLVDOH FRPBD KD
RV VHQWLPHQWRY JHUDGRY SHODV VLWXDo}HVY GH SHUGD YLY
SRU PRWLYR GH IDOHFLPHQWRY GRV SDFLHQWHYV

$32,2 1875,&,B1%K&,(17(6 (;7(51RWUDYpV GH FRQVXOWDV DPEXOI
QXWULFLRQLVWDV GR KRVSLWDO RULHQWDP R PHOKRU VXSRU
VHWRUHY GH TXLPLRWHUDSLD H UDGLRWHUDSLD TXH QmR VH

*5832 92%,26$6WUDYpV GH XPD HTXLSH PXOWLGLVFLSOLQDU RI
LQWHJUDGD H PXOWLSURILVVLRQDO YLVDQGR j PHOKRULD GD
RX HP DFRPSDQK3BEDVR5QDOpP GH SURPRYHU WDPEpPP GLQKF
GLVEXWLU YDORUHV H SUHFRQFHLWRYV
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2 DWHQGLPHQWR KXPDQL]DGR H R WUDWDPHQWR FRP rQIDVH QDV
HQWUH DV SULRBRZADBGEHV&BD D ILQDOLGDGH GH GAWHHRBPBXOHWHG HH |
KXPDQL]DomR GLULJLGDV DRV SURILVVLRQDLYVY XVXiULRV YROXQ\
HP D &RPLVVMR GH +XPDQL]DomR FRPSRVWD SRU SURILVVLRQ
FRPLVVMR VH UH~-QHP D FDGD PHVHV SDUD GLVFXWLU Do}HV Mi
WDPEpP QRYDV GHBROA@OY GD
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$$6&20&(5 UHDOL]RX VXD « )HLMRDGD
%HQHILFHQWH QR GLDUD GH{ DFEWHO QR
FRP R DSRLR GH GLYHUVDV LQVWLWXLo0}HV QD
UHDOL]DomR GRLHHMRWRD GR +RVSLWDO
RIHUHFHX XPD GHOLFLRVD IHLMRDGD IHLWD SHOR EXIIHW
GR +RWHO H DUUHFDGRX UHFXUVRV H[WUDV SDUD D
FRPSUD GH QRYRV HT$6&DPEHOWRY QD
DWUDYpV GDV YHQGDV GRV LQJUHVVRV GD )HLMRDGD

Z7$55%$,E % (1(),&(17(

1R GLD GH $6@R®&D5 UHDOL
VHX $PUDLi EHQHILFHQW|
HVWDFLRQDPHQWR GR SOMNEW
MXQLQD FRQWRX FRP EDUUDT
H FRPLGDV WtSLFDV EULQFDC
XPD SURJUDPDomR PXVLFDO G
$OpP GD SURJUDPDOmMR GLYHL
$UUDLi WDPEpP DUUHFDGRX
$6&20&(5 DWUDYpV GDV YHQGI
EULQFDGHLUDV H FRPHV |



7 % ((5 ) (6%, 9

(QWUH RV GLDV H GBODIBWR
3DVWBBB &20&(5 UHDOL]RX VHX
EHQHILFHQWH 2 IHVWLYDO -
FHUYHMDULDV SDUFHLUDV DO
IRRG WUXFNV H XPD SURJUDPD
DUUHFDGDQGR HP VHXV WUr
$6&20&(5 2 HYHQWR UHXQLX
SHVVRDV QRV WUrV GL

e &255,62/,'E5,$

$ + HGLomR GD &RUULGD 6ROLGiULD 2XWXEUR 5
UHDOL]DGD QHVVH GRPLQJR GH GH]JHPEUR QD 8)-)
PDUFRX XP FDStWXOR HVSHFLDO QD KLVWyULD GHVWH
HYHQWR &RP LQtFLBDjoD KtYQBD3GD

8)-) D FRUULGD IRL XP YHUGDGHLUR VXFHVVR

UHXQLQGR SDUWLFLSDQWHY HP XP DPELHQWH GH
VROLGDULHGDGH FRQVFLHQWL]DomR H HQHUJLD SRVLWLYD

$PDQKm IRL UHSOHWD GH PRPHQWRY PDUFDQWHYV
FRPHODQGR FRP D DQLPDomR FRQWDJLDQWH GDV
OXVDV .DQJRR]JHLUDV QD DEHUWXUD

2V SDUWLFLSDQWHV WDQWR FRUUHGRUHV GR SHUFXUVR GH
NP TXDQWR FDPLQKDQWHYV GRV NP IRUDP

UHFHELGRYVY DR ILQDO GR WUDMHWR FRP D DOHJULD H

P~VLFD GR EORFR 6y /RYH TXH JDUDQWLX XPD

FHOHEUDomR FKHLD GH ERDV YLEUDO}HV

0(6$6 '( T%/

$(VWDomRBRGBWR BRL SDOFR GR WUL
&RTXHWHO H -DQWDU OHVDV GH 11
'LUHWRULD YROXQWiUda BR& R VCBF
GLD GH QRYHPEUR 2 HYHQWR It
HIFHOHQWH EXIIHW GR )iWLPD %X
SUHVHQoD GH GLYHUVRV SDUFHLL
$VFRPFHU H DXWRULGDGHV SROtW
DUUHFDGDU UHFXUVRV H[WUDV_SL
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7JUDQVIXV}HV GH VDQJXH
([IDPHV GH ODPRJUDILD
([IDPHV GWRBORJLD FOtQLFD
(IDPHV BARJUDILD
(IDPHV GH 5DLR ;
&RQVXOWDV GH ODVWRORJLD
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&OtQLFD OpGLFD
&OtQLFD &LUXUJLFD
$SDUWDPHQWRSG

87,

75%$0(12 (63(&,$/,=$'2

&RQVXOWDY GH )RQRDXGLRORJLD

&RQVXOWDV GH 1XWULomR
&RQVXOWDV GH 8URORJLD

&RQVXOWDV GH +HPDWRORJLD
3URQMWRHQGLPHQWRY 8UJrQFLD
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&RP DIDVWDPHQWR
6HP DIDVWDPHQWR

) LD

$WHQGLPHQWRY GH 5DGLRWHU
$SWHQGLPHQWRY GH 4XLPLRWHL
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)DWXUDPHQWR 686 5
)DWXUDPHQWR &RQYrQLR 5
)DWXUDPBQWRFXODU 5
)$785$0 (2772 7/ 5
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2 YDORU DQXDO GH ILOD GW&REE(B QRDIMQRDGR QD IRL GH 5
VHQGR PLOKDUHVY GH DWHQGLPHQWRY SURFHGLPHQWRYV
5HIHLo}HV DRV DFRPSDQKDQWHY H[DPHV GH GLDJQYVWLER |
% &5 $HBKDQWL H TXDOLWDWLYR LPXQRIHQRWLSDJHP GRHQ
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5HIJMAR KRSIMXDUGH FQFHU

3DUD FDGDVWUDU RV SDFLHQWHV TXH GHUDP HQW U DTBIF QRF BRC
S5HILVWUR +RVSLWD Ofb& Z0H: (5k R¥R¥ BRPR PHWRGRORJLD D DQi
GH DOJXPD IRUPD UHFHEHUDP WUDWDPE HAQDAOR B0V KDPVRMADX\L d.riF
QRV SURQWXiULRV GRV SDFLHQWHVY H FDGDVWUDPRYV HVWHV S
UHFRPHQGDO}HV GR ,QVWLWXWR 1DFLRQDO GR &KkQFHU ,1&$ |

$V LQIRUPDO}HV TXH FRPS}HP R HDDRVFR URH+RYG R VS BE2 G & (B QIR
DTXHOHV FDVRV FRQVLGHMHWD GRNVG PDAMLIQRNoBR FRGLILFDomR
GRV WXPRUHV XWLOL]DPRV D &0ODVVLILFDomR ,QWHUQD HRIDD
3DUD R HYWDGLDPHQWR GRV WXPRUHV IRL XWLOL]DGD TXMDIQG
GD 8QLMR ,QWHUQDFLRQDO FRQWUD R &kQFHU 8,&& =+ (GLomR
UHFRUUHPRY DR &YLVmR. 5

2V GDGRV GH IRUDP GLJLWDGRYV QR SURJUDPD 6,65+&EYHU
GLVSRQLELOL]DGR/ SMODRHABRS H UHODWYULRV |R BD&® FH{& H DHIEER
$$6&20&(5 p SLRQHLUD HP LRSIOG WDWURDBR +RVSLWDOWDWRGHR &
LQVWLWXLomR j IUHQWH GH XP VHUYLOR GH JUDQGH LPSRUWKC
FDVRV GH QHRSODVLD GD FLGDGH H UHJLmMR

'$' 265+&

1RDQR GH IRUDP LGHQWLILFERED ¥ (§ RQ,RYWRWL WXWRRY GH SDFL
UHDOL]DUDP DO JXPDWIDSRVEWMRtILFR GH FRPEDWH jV QHRSODVL
HVWH R XQLYHUVR TXH FRPSUHHQIGHVIVER V4R & &L /DO GRY 58 k
GDGRW VXEGLMPGEBRRYV DQDOtWDFRNGVOHMWR D QD O t WBLDAFR\H Q W IHQY/C
IRUDP FRQVWDWDGRYV YyELWRYVY GXUDQWH WRGR DQR FLWDGF

JRUDP H[FOXtt6RWWBRS +RVSLWDODU GH &kQFHU RV SDFLHQWH"
SDFLHQWHY TXH UHDOL]DUDP SURFHGLPHQWRY TXH QmR VmR
SDFLHQWHY TXH PRUUHUDP DQWHY GH LSDFLBIQWHSUTRHLYRRW

KRVSLWDO DSyV R SULPHLUR FRQWDWR HQWUH RXWURYV

'XUDQWH R SHUtRGR GH

REVHUYDPRWDXRWFRDLV IUF

QHRSODVLDRDFRIJDP SUy\V

SHOH VLVWHPD

KHPDWRSRLpWLFRYV S

EU{QTXLRYV HVW{PDJR

FYORQ FROR GR ~WHU

UHWR “XQWRV HVWHV

PDLV GH GRV FDVRV UHF]

GHVVHV DQRV GH FROHWE



(P UHODomR DR D®RWAK R GH FkQFHU PDLV IUHTXHQWH HP P’
D QHRSODVLD GH PDPD UHSUHVHQWDQGR XP WRWDO GH

AXDQWR DR HVWDGR GD GRHQoD QR ILQDO GR SULPHLUR WU
SDFLHQWHY FDGDVWUDGRYV HVWmMR VHP HYLGrQFLD GH GRHC(C
FDGDVWUR H WHYH R YELWR FRQVWDWDGR

(P UHODDREDGRWDEDOKBGOGRMFDPHRY GRSDFLHOWBR/H[R
IHPLQLWHRQGRHRWDVRDVYIUHTXHQWRIQWHRTPUWRW DQRVR
SULQFEEQBIBHVHQYRODRWHOGRVR FKkQFIBWHPDPD 2VKRPHQV
UHSUHVHQWDBRNFDVRVGDVWHBRGRWRILHWRWVDVRVLNMWHTXHQWH
HQWHHRY¥RUWBP UG®RY DQRYHUVLVAMRIRRP® LIWHTXHRFWOIFG Y
SUyVWDWD FRP

4XDQWRWDWRGHM VIFRL GHIPFRX D TXHGBGBMIHUHIMRVBED JHV PR

DRHWLOILWREXHQFROWWIPL QFLGrGHQBI RS O DXWPIDY HITXH

GHFOD WHHM)PEDJLVWDVD]HRVBHHELGD¥RYGLFDV SRVVXHP

KLVWYULFR GH FKQFHU QD IDPtOLD FRQIRUPH H[SOLFLWDGH



$SRYHULILFDURRLMG rQHIDIVE HQ HR S O\DH/IDORGRH [ R\ RVOWLP BWY RV
GH D REVHUYDRREWFRUUrg @ WBIRIPH@® W X O KHSRWYVXAD
SHTXHQD YDULDomR GH HVWDQGR SUDWLFDPHQWH HTXI

,GHQWLILOPOW BN E plP DLOQFLGr@HWFDE8WMIHRS OO WMLAER URGRRP
D IDL[D HWiULD HP PXOKHUHV IRL PDLRU D SDUWLU GRYV D

4XDQWR DRV KRPHQV RV tQGLFHV PDLV IUHTXHQWHY GH QHF
HQWUH D DQRYV



'H DFRUBRPD SURFHGrQRSDFLH @WHHWQ GQOFBK20&(BRUHIHULGR
SHUtRGIRPRXBPDLRPEDRYHQGHAWEIHRUD '‘DWLGD®BHNQKDV
GHVWDFBRRSDHLHQ@WRNVH G KsGINDHNY/L9DIYU E BV WRFR QW6 m RR m R
1HSRPXFHQR

6REWLHFOtQIGAHBIQWUOBEBBDFLHQWHHP\RWYXHD SULQFUSNSRQYIFHO

2QFROROEQUKKDPLRWHARIPSLDGRNDVRHIXISGROPFRORIUBUJLFD

FRP SDGLRWHRBRPSLD &O0tQGHCHPDWRGRPLD ODVWRGRPLD
H D 8URORJLD FRP



$VHIXMMBRS UHVHQRN®BGREM | H U HIRWBIW RERIQ'V L G HAJHD G RS/R LD

LOQFLGrGRABRSOBXDQWRVDEDJISHRRH-HEHRKRYVRNVRVGEP®ODFLHQWH

FDGDVWQHBGERS IOWMDEDR H GHFOD WHIOPDQWHY OQmMIXPDQWHYV
Hl FRQVXPLGRUHYV H QmR SRVVXHP LQIRUPDO}HV

AXDQWRERQVXPROFRBEBUFHEHRRYV GRESDFLHGWHUD UPWR P
IDJHUNFRHEHELGD¥RYOLFDWMRVXiIULRY VMR FRQVXPLIBRUHYV
GRV FDVRV ILFDUDP VHP LQIRUPDoOmMR



(P UHO DD RKR VW yIDIPRRORBWH U Y |
TXHGRWDFLHQWHVHDOL]DOD R
WLSBH WUDWDPBQWRQHRSQD
$6&20&(5 SRVVXAHDPV RRXH) FAD
IDPtOLD QmMSUHVHGWD DR
IDPtO LD QMRSRVVXHPVV
LQIRUPDoOmMR

$R DQDOLVDWPR\GDGRV
UHIHUHQDARHW UDW D P HQWR
GLDJQyYVWDRRWH UL RGRW
SDFLH®®HYODDR(RVSLWDO
WHPRWXH GRSDFLHQWHYV
FKHIJDUDP $6&20&(5FRP
GLDJQYVWYARWUDWDPHQWR
FRPGLDJQYVMWERR
WUDWDP HH) WR VHP
GLDJQYVWLFR H VHP WUDWDPHQWR

30WD 11LCDT DU WA LHDWUR
[GHOM LFDP RV TXH Qv

QGRSOMDV POV | LHTXHQAMV
HP KRPHQY R GH PDRU

LAG QD FROAQXD VHQR R
KQFHU GH SYwWDm FRP

R TXH QRV FKDPD D
DWQnR SDWD FOGD YH POV
HHP  SURP RYLGDV FDP SDQKDV

IQRPDAYDV H  SUHYHQMYDV
YROBGEV SDUD RVKRP HQY
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$$6&20& (5 VHQWH VH KRQUDGD HP WHU YRFr FRPR SDL



