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5HGXomR GR FUpGLWR KRUIULR SDUD GHVHQYROYLPHQWR
,PSRVVLELOLGDGH GH FRQWLQXLGDGH GH SUiIWLFEDV EHP
YiULRV

&DUrQFLDV HFRQYPLEDV GH XP Q~PHUR VLJQLILFDWLYR G
'HVLQYHVWLPHQWR GH DOJXPDV IDPtOLDV IDFH j HVFROD
'HVPRWLYDOomR HVFRODU FUHVFHQWH GH DOJXPDV IDL[DV
,QVXILFLrQFLD GH DSRLR WpFQLFR HP DOJXPDV iUHDV QfF
LPSRVVLELOLGDGH GH FRQWUDWDOmMR GH WpFQLFRYV DGHT
([LIFQFLDV FUHVFHQWHY GH HTXLGDGH LQFOXVmMR H VXFl
&DQVDOR DFXPXODGR GD FODVVH GRFHQWH IDFH jV GLILF
SURILVVMR H j VXD HOHYDGD PpGLD GH LGDGHYV
5RWDWLYLGDGH GH HTXLSDV HGXFDWLYDV SRU HIHLWR G
OXOWLSOLFLGDGH GH SURMHWRY H H[LJrQFLDV H[WHUQDYV
RUJDQL]DFLRQDO

$XPHQWR GRV IOX[RV LPLJUDWYULRVY H FRQVHTXHQWH SU
GLVSRQtYHLV SDUD UHVSRQGHU jV VXDV QHFHVVLGDGHYV |
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,P S®P HOD
P HRGRRILDVH
HWADV3J LDV LQRYDGRUDV
GH SIRP RINR QR
DXVIRFRGFHMVR H GR
\KFHWR HVFROU

M

3URP RYH FRQG0} HVGH
WDEDBR HWXGR H GH
RUDQ] DonR GH
DAMGDGHV LQADWYDY
TXHSHP WP R
LGFUHP HORH
HQUITXHALP HQR GOV
FRP SHWQFLDV
SHWRDLY \RFIDVH GH
FRP XQFDonR QD
RFXSDonR GRVWP SRV
QIR GMYRY

TXH JDDAM R VXFHWR HVFR@UH D TXDOGEDGH GV
DSWHQA] DOIHQVHP  H SDWD QRYRV SDUDGLIP DV

N N\ N\

) RUQHFH | HULDP HQ/DV
GH SHVIXMD WDEDBR
H HWGR DX\WQRP R

GHVHQYROHQER R JRWR
H D FXURMGDCH SHR

\DEHU R WDARAQR R
HP SHQKR D
UVSRQWDELOGDGH D
FRRSHUDoNR H D
DXVRQRP 1D

9D®U] D LIXD® HOM RV

AHOMIFR WFQRYJLFR
HDUAMAFR GD
HGXFDonR SDWD D
\D-GH SDWDR
GHVSRYR H SDIDR
DP ELHQM H RV YDBRHV
SDMP RQDV D
KIMYUD GD @QIXD H
@D FXOXUD SRUXIXHD
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3WRP RYH DIRWP DonR
LOMIUDOGR LQAMGR
WQCER FRP R SIDHVR
HP SUHHQGHGRUWP RH
FDSDALGDGH GH
U-DQ DonR DWIP
FRP RDIRWP DonR
RYIFDHP RO
FRQGXVIRUD GH HVFRBDV
LQAMGXDLY
UHVSRQV YHV

M

30RP RYHFRP R
DOMLCDANDY R HMUQR
DUAMAFR HVSHALDD DGR
GHP~MFD HRHMGR
ELOQIXHHP ,QIOV QD
SHUSHWYD GR
GHVHQYROLP HQ/R GH
FRP SHW QFLDV GLYHUDV
HGRIXWIR

J®EDT DR

6HQUELQ} D SDIDR

XWHQN YHO DADYpV GD
SURP Ronk GH DAMXGHV
TXHYNDP D
WHRQDQ Donk GRV
WH-XURVH R FRP EDM
DR GAVSH@EHR

M

3URP RYH D DAMGDGH
H SHUP HQO
@ERDRUDCH CH
FDP SR P HRGR®ILD
GH SIRMR FRP R
JDUDQMV @D
LOMURU] DonR GRV
\DEHHVH GR
GHVHQYROTP HQR GH
FRP SHWGFLDV
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TXH SUDAWFD H DI LLP D D GLYHUAGDGH H R VHQWGER GH SHUMQOD D
XP D FRP XQLGDGH

N N\ N\

3URP RYH D HTXIGDGHH

$WHIXWD D SIRIHWR &RP EDM R DEDQGRQR

QTR D LIXDEEDCH DV DSUHQE] DIHQVH HVFRDU SURFXUDQER

HWAVD GHVHQYROLP HQR GH FUDUDV FRQG0} HV
FRP SHWQFLDV QHFHW UDV'SDUD TXH

UMVSRQGHQRj V FDED DXQR FRFOD
QHFHWCGDGHVH FRP \IXFHWR R FLF®R GH

FDUDPVMAUAFDY GH HWAGRVD TXH \H
FDGD DR SWRS{ V

$WHIXD XP D UHVSRWID

M

,QMILD QQIXEWAFD H 2 | HHH RAWDV
HGXFDVND DGHTXDCAD | \RFLREXOXUD® HOM QD UHVSRWIV\§ FIR
QYHWMGDGH GH VRGRVH FRP XQGDGHH QR HGXFDAYDV TXH
GHFDDXP RV VP D GH HOUCR HWAP X@P RVDXCRV
DOQRV TXHUQR HOUGR DOQRVRUXQERVER VHQGR XP D P DLV YDAD
UHIXQUTXHU HADQIHLR H GH SDUD D \IXD HGXFDonR
SURP RYHQGR XP D P LGRUDV pVQLFDV JH.DO HOSRDP DV
DSWR IP DonRj YIGD | DP t@DV QD RFXSDonR
DAND GRVWP SRVQTR
GMIRY
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TXHDWHIXWD DH Lr QFID DADYpV G HILFH AD GH Do} HV FRP
YO D XP D HMFRD HI LFLHQM
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3@QILD FRP WRUR
WDEDBR D GHVHQROYHU
DGHTXDQER R DRV
RENHMAYRVHj V
\VVYDo} HY FRGAUHVIVH
FRQM( WD DAV

M

$YDID FRP SHWQALDVH
SIRILHVR GV
DSUHQA] DIHQY
UH RWP XOQER D \KD
DonR HEXFDWYD CGH
IRPP DH®{ LYDH
SHP DHOMP HQM
DADYpV GR GDIQYMFR
H GD DYDIDonR
IR DAYD

&RP EDW H HQTXDAD
DV DOV CH
UHVSRQUDELDGDCH
HP SHKR H

LQFXP SUP HQR GRV
GHYHUIHV GH HWXGEDQM
H R FRP SRWEP HOR

LQEVASQDCR H
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" LYHOULFDH
QIHHFD
P HVRGR®RILDVH
HVADVWJILDV GH
HQQR DSHQE] DUHP
DD DAV GR SROR
GH YLWD FLHQAI LFR
SHADIYJIFRH QG WR
H DSV V
H LJr GADV
FRQM{ \WD@ DAV

3RP RYH HQTXDADH
UHVSRQWDELD) DRV
HQFDUHIDGRV GH
HGXFDoNR GRV DGRV
SH]R \HX

DFRP SDQKDP HQR
DWQR H UHIX@U
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SRUIRWP DUFLGDGTRV DAWYRV  HVSRQM YHLV H SDUAHSDAYRVH
TXH SIRMWAP XP D IP DIHP GH HVFR® GH TXDADCEDGEH H

H FH® QFID

N N\ N\

5HFRQKHALCD SHD 4XHUHREKHHR 4 XH \H FROMIMLFRP R
RHYDGHXP HOUGR P pUVR H R YDRUMKQAR XP SDUFHLR
QYHWI LFDGR CH @ FRP XQGDGH HADVBILFR
TXDIGEDGH H SRUXP D HVFRDU SURP RYTHQGR
P DIHP CH | QFDWYDV GH
FUHGELQGDGH GH GHVHQYROIP HOR H
LQFOMIR H GH IKFHWR LQMHWH P ~\WR FRP
D FRP XQGDGH H
LOWAYNL0} HV GRFDLY
SURP RTHQGR R

WDEDBR HP UHCH

N\ N\

* LQOP 1] DH YD®RU] D $EWH RVHVSDORV
DVAXGHV LOMUYHQAYDY HFRDUHV] XD
GRVDOQRVQD X} DonR SHD
FRP XQ.GDGH FRP XQ.GDGH
DWXP LQGR \VHFRP R

XP UHPXUR QVSRQYHO
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$VWUYVPHQVEIN SUHQG L HPIWHPHL[RXQGDPH G WPRYOHP H QWIRU H V
RSHUDFLRQBPILYD®BRWRtQLEM HIHU QXKW U X VRXRULLRV bl UR\L V
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&DSDFIGDGHY  HJ R GR\DEHUI D HU

5DFLRFtQLR WOMBGEHNVBUWQYROYLPHQWR GR SHQVIDPHQWR
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|

|

I

| UHVROXomR GH SUREOHPDV H GD WRPDGD GH GH
I & SDARFAQR HURXoNR GHSWREGP DV ' 3HQVOP HOR &UWMFR H SHOVDP HOVR FUDWYR I

|
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|

\

&RPXQLFDPHWRH[SUH¥VDBRFLGDGH GHUFHFSFUX—Q/LI—FQ%\MDU H

PRELOL]DU VDEHUHV HP FRQWH[WRYV GLIYHUVLILI
$ / LQIXDIHQVH W VRV % ,Q RUP DonR H FRP XQIFDonR

SVIXGHY ODRWHV  H R GR VDEHU VHU HWiU

|
|
I
| 5HODFLRQDBMQWRRPDWLWXGHY YDORUHV UHVSRQVD
|
|
\

— s 5

SDUWLFLSDomR VRFLDO

( 5HDFLRQDP HQR LOMUBHWRDO ) ' HVHQYRONP HQVR SHWRDOH DXVRQRP (D |
* O4P HWRU \D-GH H DP ELHQM )
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$ RIHUNGDXFDWIRMDP DVEIRFDUXSDPIBQRRYBIVS R GERUPIDQWHJIUWD GD
QHFHVVLGRBEXQRVV HJ X UIPHIUGFK UIPXRMW L F XG DYUHHW/V L | LOAVILEONG H V
HWUFXUULFXQWUAXHFHGREMHANLRNUHQFLBOCRWENOD F HRDH
UHVSRYMDIrQMRALRHGXHBPWUYDQ@WRVLHGB@MWHPSRUKQMHDW L G D
QRNRQWHIMPR\O LBRRF/XQLWIBRIRMIBRVO XQRWVRPRY @G RL G DG H
LQFOXVmMR H D YDORUL]DomR GDV SRWHQFLDOLGDGHV LQGLYL

$RIHUMDOXFDWRUY DH YV PRRKEGIM XRIW R Q LEMHEHRU F X P KRIWRRGDOLGDGH
SURMHMWDIDRVLYLGEXGHVFXOIDWHY FXUUGEXORQHESGIORGRED PERQWR
HVFRAPFRQIRUPLFKGRIPRWULQFIGRIRVIGBYOXQGROMDtCGIDDVFRODULGDC

2EULIDW$&(2D H3FRP D OHJLVODomR HP YLJRU

e

(P VtQW HDVH HUME®X FDWRYIUXSDPPHRWRVWUXPXREBEWAFUHGMH ] D

IR UPHVWUXWHUIHIGDDE®EPUHQGL]BYNGQ R\BHUFXGYRMUVLILFDGHR
HRVSURMHAWBY VHJXMRRPDDLOR HGRIO X QHRRH VWA LBMDW L F X ODom F
FRP D FRPXQLGDGH HGXFDWLYD H HP FRQIRUPLGDGH FRP RV

$WHIXUWDU D HVFRODUGDGH REWIDWUD-

v JDDQAQGR R DFHMR D
SHIFXURY IHIX@HY GH HQICR Ei MFR H
VHEXQA UR  LFOUQGR FXURV AHQMILFR
KXPDQWFRY FXURV SIRIMWRIY H
RXADV P REDOCEDGHY GUD® HQM SUHYLWIY

9D@RU] DUD DXVRRQRP LD FXUIFX@U

DY SHP IMQGER | VHVFRDV DWWEUR
FXUWFX®R QDARQDO | V' FDIDAMUMAFDY GD
FRPXQCEDGH H jV QHFHWCDGHY GRY
DRV DADYpV GH SIRWWRY SWSURV H
HVADVJILDV Gl HHQFLDEDV
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,QMILDUP HAGDV GH VXSRUM
j DSUHQA] DIHP H LOFOMAR

" & IRPD D JDDOAU
HTXICDGH (R DAHWR (D SDUAFLSDonR H
QRV UHVXQBCRY GH DSUHQE] DIHP

$EWDQIHUGP HQV HVIRWP DAYDY
FRP SGP HOILHY

FRPR D HGXFDonR SDWD D AGDEDQD D
SURP RonkR GO MWDAD GJMO HHQM LFD
DUAMAFD H FXOMUWDO D DAMCGDGH ItMFD H
GWVsRwb EHP FRPR R DAHMR D
SWRIWEP DV GH DSRR VRARHGKFDWYR
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( GXFDomR H ( QUOR 5HIX@U

" HMODWURY $OQRVHOAHRY H DQRV Slp HARDU HDOQRVGH 7 7H 7 ARGV gé/"
\s

« (GXFDomR QDV iUHDV GH FRQWH~GR GHILQLGDV QDV RULF

e (QVLQR GH iUHDV FXUULFXODUHV REULJDWYULDV GR FXUL
HQVLQR DUWtVWLFR H WHFQROVYJLFR

e 7pFQLFDV GH ([SUHVVmMR 3@H D W LARDYS2 LIEPL € D GHHOLLILIFLAL®

e (GXFDomR OROROLRSD &DWYOLFD H (YDQJpOLFD

e /tQJXD (VWUDQJHLUD ,, )UDQFrV H (VSDQKRO

e 3BRUWXJIXrV /tQJXD 1mR ODWHUQD 3/10$% ®tWMHKBY GH SURIL

e (QVLQR %LOLQJXH HP ,QJORW QWRKBE®WEBDGR (3 WRGRV RV C
HQVLQR

e 2IHUWD &RPSOHPHQWDWRMNWRSQRYD?GH?3H 7 DQRYV

« (GXFDomR )tVLFD QR 7? DQR PROHVWRWDGR SRU XP 3

( QUOR DUAMAFR HVSHFLD@ DGR GH 0 ~MFD
" HWQDWURY $OQRVERY 2 H 2 FIFGRVTXH P DQUHWHP  HWD RSonR FXUIFX@UQR 7 DR d%/g/‘j
e &XUUtFXOR GLIHHH@PBRGRVEEWNLWXLomR GH GLVFLSOI
WHFQROYJLFR DUWtVWLFR SRU RXWUDV HVSHFtILFDV GD
HP DUWLFXODomR FRP R & RQVHUYDWYULR GH 0O~VLFD GH

&XUR GH ( GXFDonR H) RUP DonR

" HWQDWURY $OCRVD SDMUGRY  DQRVGH LGDGH TXH P DAL HWHP P DIRUDSHW GALD SHD YLD
DVYD RX DOXP D GAVDEDSVIZonR HARDUDR ( QUGR SHIX@U HQFDP LQKDGRY SHD HVFRD RX
UHQAMIUDERV QR WP D HOXFDWYR  3HUP LW LHQAMIUDONR QR ( QUGR SHIX@U

e (QVLQR FRP FHUWLILFDomR TXDOLILFDQWH H HTXLAT
GLIHUHQFLBBROOGR 5RP iUHDV FXUULFXODUHYV GR FXUUtF)>
SRU GRFHQWHYVY H RXWUDV GH IRUPDomR WpFQLFR SUIWL
WpFQLFRV IRUPDGRUHYV

3/$ /4)
" HMAQDWURY $OQRVLP LIDQWAV DGXORVFRP @QIXD P DAMULD Gl HHQM GR 3RUNIXT V %

e BRUWXJIXrV /tHEROKERHQWR 2 YLVRURVXOXVQID GBIV HV G H
OtQJIXDYV
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$SRIR ( GXFDAYR

" HMQDWURY $OQRVFRP QI LFX@DGHY GH DSUHQA] DUHP GH AYHUD RWGHP

&RGRFrFRIAR REMHWIHDBS RLPLDLVYQ GLY L G X DBOOPIHK@®A X QQRDY X D
UHFXSHUDomR

$WHWRUDV

" HMOQDWURY ' WMASACDV SRUGHAMIIR CR &ROHBR 3HADIYJIFR 7XWP DV HP TXH VH YHUL LTXH HWD
CHAHWEGEH

&RGRFrFRIAR REMHWIHDE RLPLDLVYQ GLY L G X DBOIPIHK@A X QQRDY X D

UHFXSHUDomR RX DSRLR GHVHQYROYLPHQWR GH DSUHQGL]DJ

11QKRV
" HWMQDWURV $OXQRVFRP Al LEX@DGEHY GH $SUIHQE] DIHP WAP SRU UDV SDWYHY GH UIHREXSHWDoNR H
UHRICR|] WP D

*UXSBYWKRPRIHQHUGDOGMEDYYDX SHUMABRILFXOGHEHGHNAQGL]DJHP
HPGLYHUVBBRXUULFXOB OBDFXORONPSHOoDBURJNRMEHIVWXGRYV
DWUDGHKHSNO D @RWL Y L GHBGRIK'S D Q K D PHH)G\DR y HIFFRRQ | R lGARHHY F IQLIRWV R

S3URMHWR ODLV 6XFHVVR 3 6

" HVGRELDP HQRV
" HMQDWURY ' LWASOODV SRUGHMR GR &RQHBR 3HADIY JIFR

'"HVGREUDPHREBALR FL S®OHFQLVVQHBR[SHU L P HRDWDOJ PV JUXSRYV
FRPREMHWIIHERHVHQY RO YARPHRPSBRIWr GHALDPHFIIGHRW DO L ®RXGH

UHVROXomR GH SUREOHPDYV
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$SRIR HVSHFLDT DGR H LQAYIGXDT DGR

" HWMLDWURY $XQRV FRP CGHRHWLCDGHY HOXFDWYDY VSHALLIFDVER DEWJR GR' HF GL Q@ -
GH MBR CH FDU AWMU JWDYH RX P RGHDGR TXH VH HGFROADP  LIOMIWDERY D WP SR LIOMLR HP
VMUP DV IHIX@UHV

$SRISRG R F H QGARHBYV QRPELWRY 3IRXSURJUDFRDMDWDRDGRYLGXDLV
H HVSHFtILFRV H DSRLR FXUULFXODU LQGLYLGXDOL]DGR HP V

8 QGDGHVGH $SRIR (\SHFID® DGR 8$( 3 HVFRDUH 7 FLIF®R 2 ( %6nR
'RPIQIRV ZH 7 FLIFMR2 (%$®{ DQGH + HIFXDQR

" HWLDWURY $OQRV FRP - GHFHWGDGHY HGXFDWYDV HVSHADLY  SRYEGRUHV GH P XGWCH IHr CAD RX
MP .U GH FDU VAJ JWDYH H FRP ol lFH GH DXVRCRP LD TXH LOMIWDP DV VXUP DV LIHIXAUHY D WP SR

SDUADOH R UIHWRQM VWP SR D 8 QGDCH ( VSHADA DD

$SRLHRVSHFLD GILUQGRY LG X OL®IS|OERH QS/RDEFRF H QMRPYRUP D omR
HVSHFtHPF®L | HU HIQW BB W U DY IHSAU R J U DHP®X/F D WRLYLRAQ VEDGB V
DXWRQRMYDGDFUHVEBIHAR UD 8 MDWH LKQRIH Ft | GRR\S RQLE ISRW D G RV
W p F Q IHRAVRS\H F L D O RIDARFEY GP\E L\ R& H Q WEIBNF X USRUID QF O XV mR
&5,

$SRLR FXUULFXODU LQGLYLGXDOL]DGR QDV 8$(

$SRR ([ WDFXUIFX@U, QAYIGXDM DCR

" HWQDWURY $OQRVFRP QHAHWMGDGHY HOXFDAYDY HVSHRLLFDVDR DEWR GR' HE OL Q@ -
GH MBR GH FDU PAU JWDYH RX P RGHDGR TXH VH HOFROADP  LOMIWDGRY D WP SR LOMLR HP
UP DV UHIX@UHY

$5/( 2 DSRLRH$HLXF BomR GD /HLWXUD H GD (VFULWD
$'&( DSRLR SDUD '"HVHQYROYLPHQWR GH &RPSHWrQFLDV (VS

&5,

" HWMIQDWURY  $OCRV DEWDQILGRY SRU P HAIGDV VHBMIYDV RX DAFARQDY DR DEWR R ' HF GL @
GH GHMGR UH HHQADGRY SDD HWIDV VADSIDY

EHQWAUHHSHF XU VCRVDLQFORNVXHEGLVSRQLBWULDE HYD U F HRAR.AD
$38&'0 WpFQLFRVY HVSHFLDOL]DGRVY TXH SUHVWDP WHUDSLDV
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" HMLDWURY $OCQRVARP DAXP D MW DonR HVSHRt LFD TXH SUHYHND GHFHWIGDGH GH
LOMIHDMR

(TXLSD FRPSRVWD SRU
(OHPHQWR?YDQHOWHRRUGHQDGRUHYR3UR(GXFDOWRHFLDO
$GMXQWDV GD 'LUHWRUD 3VLFYORJRV H (GXFDGRUD 6RFLD
(OHPHQYDRM i YSHUR | HWMRWUE ODXUU BB IRVH Q FD U U HIHGRKW DG R R
DOXQR RX RXWURV WpFQLFRVY RX SURIHVVRUHYVY TXH LQWHUYH
$YDORNMFDVRORD O XQRWUHH Q FLOGRYRIKVSURILVV IIRDQWMWVYFRODV

GHOLEHBBQLG®IHWV XSRUWSHUHQG L H) JIHPF O XS\Dnulkl) D Q R XIFHV VR
HGXFDWLYR GH FDGD XP

SRR ( 3,6
" HVACLDWURY $OXQRV UIDWHDGRYH FRP LIQAFDoNR GHUMR

$Y D O L DBoHWWRD OFKHD\GSIH FLD G D @@ W LV WRI J X IGGDQ WYH Q ERM RH D G D
QD HYLGrQFLD

> @DVWWBDURPHWHSWRFRFHXP FRQMX@WBWRBRWHQFLIBGRUH YV
LQVXFHVVR HVFRO DB QR VHFRBY @K )DPtOLD

> @QWH U Y HEBONAE BAXAF R Q M XGHWAWRW U D \W pR WV Q ISPRMD UD QW L U
DTXLVLBMRFRQVROLGHORARP SHWrQEHXVWRSVLFROPUIWIDWLQDU
FRPSHWrQFFRRLDQL WH. QBVERJQLWRL YIDPAVGHSURPRYDWHQGL]BIHQV
FRQVHTXHQVWRNXIFOWWRRBDUXDOLGRGHVPRERMPRQLWRUH]DomR
IROORZ XS

* DELQHV VBFQLFR SHEDJY JIFR

" HMAQDWURY $OQRVGR$JUXSDP HQR H KDV DP taDV GREHQMV WBFQLFRY H DWMMQAMY
RSHUDALRQDLY

SVLFYORYROLDomR DFRPSDQKDPHQWR SVLFROYJLFR H RULH

(GXFDGRRUELDSS RIHRDFRPSD QKD BHMAOWRIHRDPtOQRKPELWR
HGXFDomR VRFLDO

OHGLDG/RQOQDXtVW&RDWXSBBRLRFRPSDQKDPHO@QWRRNDPtOLDYV
LPLIUDQWHY BHVOXQAMMDEB QmMR ODWHUQD
(TXLSMHGXFDEWRID6D~-GEKH QWHWYREPLYHUVBMWFRODERUBDOMR
DUWLFXODomR FRP LQVWLWXLo0o}HVY GD FRPXQLGDGH HGXFDWL
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REORVFDV HMFRODUHY 6DV GH VLD
' HWQDWURY 7RGRVRV SUR HWRUHVH DOXQRVGR$JWXSDP HQRR GHVGH R SLp HWARDUDW DR 2 DCR
$WLY L GHDEHAD WWLWWIRF LD B DWHNYQ WERM FXUSBVEPRPSOHPBA&WR

FXUUtFRXHBRIVHQY R O GIHD HW WBRDG-HDBW H Q G L MRIFHL@®-X/O W XBEJHDR- V
FRPR GH IRUPDomR HP iUHDV HVSHFtILFDV

$$%) SWVICDGHVGH $QP DonRH$SRIR|j 1DP t@D
' HMIQDWURY  7RGRV RV DOQRV GRSl HVFRDU IQAMRY TXH SRU QHRHWCGDGH GD IDP taD
QHFHWWP  SHUP DQHRHUQD HVAR® DSy V DV KRUDV GMYDV

$WLY L GIBEKHW V& HUHV X r Q)PEROWBREDD i HIQ LPDOMBLF®FLD O
HFXOWXYDWDSRLURIDPIWIGLOQDPL]|BRODNPFQLARWX$SVVLVWHQWF
2SHUDFLRQDLV VXSHUYLVLRQDGDV SHORV GRFHQWHYV WLW)

$(& SVWGEOGHV GH ( QUTXHFLP HQUR &XUIFXM@U
' HMAQDWURY 7RGRVRVDOQRV R 7 &( %LQWPUVRY TXH  SRUGHFHWICGDGH @D IDPtAD QHFHWIWWP
SHUP DQHFHUCD HVARD DSy V DV KRIDV GMEDV

SWLYLCGIDHERVLTXHFERHQWRXDDHIT XrQBERO W BWAD/WD VOHG L FR
VRFIHFXOW )AL PL]|PBWWYFQLFRYV GRPMPBHMAX SHUY LV ISRQD G D
GRFHQWHY GHVLIJIQDGRY GRV HVWDEHOHFLPHQWRYV

" HVSRUR ( VFR@QU

" HMQDWURY 7RGRVRVDOXQRVAR  7H 7 &(% P HADQM IQFUoNR $XQRVCEH 7 DQR 6RELH 5RAV
'HVHQYROY GHX@WR UBR SHVWHBW LY L GDHWE\R U WIIWDNF X UULF X O
JUXSRV HTKHBDOBDBYD SW FRBVD Ui VGHHEIU i W UFHD) X ©RBR XV H P

FRPSHWILQWR UHVRRF®DQUWE X HPD UV D ~ Gt L AP H Q WEIRM O X QRK
DFRUGR FRP XP SURMHWR SOXULDQXDO UHYLVWR DQXDOPF

$SIRYDERHP &RQHBR* HDOCRAD  GH2 XWEWRGH
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$SRR 7 XVRUDO( VSHFtI LFR

" HWMAQDWURY $OXCRVGEH ZRX 7 FIFRV FRP GXDVRX P DIVUHAQD) HVH RX FRP DOXP UVFR GH
UHVMQONR

&RPR REMHVEBIHURIGXRDEDQGRYRRSDHFRFEURPRRYIMXFHVVR
HGXFDWLYR DWUDYpV GH XP DFRPSDQKDPHQWR SHUVRQDOL

60DV GH ( WKGR

" HMDWURY 7TRERVRVDXQRVER  ZH 2 &( % VHP LOWUonR CGH I UHTXr QLD YRXQWUD DSyVDV
KR.DV GMIYDV

6DOCGMD SRDRHVWXGR/VFODUHFGRAEH-MWMERYDFRPSDQKDBHQWR
SURIHVVRUHYVY HP SHTXHQR JUXSR

&XEHV H 3URNHVRV
" HMQDWURY 7TRARVRVDXQRVER  ZH 7 &(% P HADQM LOFUonR

$WLYLGXEBHNHWH QG D RRIIDWS HWGERF D WIYRPRM WD DFULD QoD V
MRY HD@W X LV IGHRARP SHW r QGFHEIR) K H F L PGHOWWRIY IFEW L D W L HIGGD G H
DXWRFRQ | DMQLDGRGHVHQYRO Y&R B QRNRHQVRKWP ELWDRPELHQWD O
FLHQWtHXKPRVRMORFLOMRUJIDQLIDGIRYDPL]DRBE®R FH QHPHWH P SR
SyV O HVWHMYRD F DRP\S/MHR M B RIVQ L Q5J$6 086 (&2(6&2/&LrQFLD YLYD
ILRGIRD Q WR WRMW GRHVHQY RO DIQPXHD@YRR D@BUMSRQLEIGHLGD G
SODQHDPHQWR

$SIRYDERHP &RQHBR* HDOCRAD  GH2 XWEWRGH
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**&
" HWIQDWURY 7TRERVRVDOQRVER  2H 2 &(%
*DELQBWHVWGEHRRQIOTNHRND MLWH Q G L BHER\FRI QD/RIBND X QR V

FRARREMHWHYRX F0JDN HV R OXid/m R/ X D@ HHR/Q | HOMRHV DM XV W H

GH RP SR UW D PGIHQWHRIN. VDG Ho X O OMLISQUIR P RP M H J X U DHY/a1D
FRQYLYrQFLD HQWUH WRGRYV

$X@V CH 6XEWIXLoNR

' HMQDWURY 7TRARVRVDOXQRVER 7 ZH 2 &%

$XOBWVXEVWLWRRRrXRA SODGRDXODHDOL]|PREBBVYRIHVVRUHV
TXDQGR RV GRFHQWHYV WLWXODUHYV IDOWDP

$SIRYDERHP &RQHBR* HDOCRAD  GH2 XWEWRGH
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,QMUYHQNR 3UHFRFH  6LWAP D 1 DFLRQDOGH , QUAUYHQONR 3WHFRFH QD ,Q kQFLD
61,3, 2 ( TXLSD/ RFDOGH ,QAUYHQonR 6DQVILpP  51IR 0 DIRU

' HMAQDWURY &UDQODV FRP LGDGHV FRP SHHQAGDV HOMH RV HRV  DCRV FRP DOMD0} HV QDV
IXQo} HV RX HWAXWUDV GR FRUSR TXH QP V2P D SDUAFLSDonR QDV DANLGDGHV WSLFDV SDIUD D UHVSHWYD
LGDGH H FRQM VR VRAIDORX FRP UMR JWDYH GH DADR GH GAVHQROIP HQR EHP FRP R DV \KDV
IDPt@DV FRBFDADV HP GRPLIRARV DP DV FUHRKHY H NDLEQV CH L.QKGAD @ WHGH SUYDED GRV
FRQFHBRV GH 6DQMLHP H5LR 0 DIRU

(VW U X®/ED0 BARR Q M XHIMMIBHD ~ G G X F D DB H J X U DBQRAFITIXES U H V W D
DSRURWHJFB@R UPIFRI LD GHoQDDPtO L) F O X DGR HQDW X UH]D
SUHYHQIWHDEL O LAMBW(RSHF LD @ S]DI\RVSRBIRF Q LARMH FLDOL]DGR\
H 'RFHQWHV GH (GXFDomR (VSHFLDO TXH GHVHQYROYHP DV V

&57,&

" HMLDWURY $OXQRV SRYBCRHV GH GH IHr GAD @OVHVFRODVER' IMMVR GH 6DQMHP

$YDOLDGRBOXFRPLIHFHVVLGGKEHNWLWIHF LDIWH J UDRFHRW L Q R
UHIXCEDWIDLQUHDGHTXDEDWHFQRORKIDBRIR VXDQ@HFHVVLGDGHYV
HVSHFtILGDWQIRUPDomR IRARPGBMARQWHRILVVLRODLWWERWHV
HGXFD&mMRPtO VIRE DNSUFROHPIWDNYMRFLDRE® VI HU HQ RAQ IGRHV
GHILFLrQFLD RX LQFDSDFLGDGH
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2 &$%p XPDHVWUXRWUXDD IO DOW. MG FROD DJUXBXOHR Q WRYBXUVRV
KXPDQRDWHUH WIp¥E BRSD UDS R LIDIVPSOHPHQWDWHEARLEIHW XSRYWH
DSUHQGLH JHPF O XIMW\RH J X UDHYVGERN WHDVXDGENF HV YV LGHENGRHORW
DOXQRFHVSHRKAPWOXHD SUHVHRWDRPGHYLFXOGHIFHHHW SRUWLFUISDomF

VXFHVVR HGXFDWLYR

)XQo}HV SULQFLSDLV VHIXQGIR ®RUOHJILVODUOWR HR M z

SBULQFtSLRVY TXH R RULHQWDP HP H FRPI$BERD FRP '/

$SIRYDERHP &RQHBR* HDOCRAD  GH2 XWEWRGH
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2 8HQWBHRSRLRSSUHQGL]ERBSFER QV W L ARARRAR QOMEHUHF XUV RV
RUJDQL]DFHREMERKXPDQRWDWHUIGHDWSRLIRDSUHQGL]®MJHP

L QF O X® MRS R QS P HIDVHF D GIDO X &R Q& DU HR.DVERU H QHECHSD UW LAPS D U
FRQMXQWR H HP LIXDOGDGH GH RSRUWXQLGDGHYV

2 &$SFRPSOHPR®WD E BOKR Q Y RHIPWLDEIEIHD X (RXQ R X WRIRRYW H[W RV
HGXFDWLYRV

'HVSRUWR
(VFRODU
(08, 3/10
&57,&
3(%),
’ 3 ] (/ ]
&OXEHV
6DODV GH (GXFDomR
(VWXGR (VSHFLDO
.
(3,6 $7(
5HRWRH
LQEAMGXDA} DonR
GH HADWBJILDV GH &()
HQUQR
DSUHQG DIHP
&5 8% (
( MR SUMMAFR
HVSHFLDA DGR GH $$$) H
P ~MFD $(&
* DELOHWM
WHAFR
SHEDJYJLFR
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SLRMVR  6XFHWR 3 6

IEC #n,—2 7A]

$ SRR VWRUDOHVSHRtI LFR

3/$ HP KRU UR SyV @ERWDO

2 1HU/D H WDFXUIFX@UP XIVR
GYHOU LIFDGED

SROMIMIONR GH &RQHBRV GH
WWPDQR ?FF®R

SWHPEBIDV CGH GHOUDGRV GH
WWPDGH zZH zHF®V

S$UMFX@oMR FRP D 9% HP
DANVIGEDGHYV CH kP ELVR

LOWMAUBVALSQODU

,QMIYHQIMR DAND GRV 3MFy®RIRV
(WRDUHV (GXFDGRD 6RFIDO H
0 HADGRWD / LQIXWFD H &XODO

$WIQEP HOR DR DXXQR $7$ KRWD
xR 7 SDD  DWAQEP HOR
SHORQDO DGR DRV DXQRV  GD
WP D

QMIYHQNR ~ SHEDYJIFD QD
$YDIDoNR 2 $YDIDoNR SRU' RP tQRV
DSRIDGD HP  JUH&DV QRP DO DAV
SRUGMASIQD

2 |HU/D &RP SGP HQMUGH' WFLS@QD
GH 3LRWWR HP  DUAFX@onR FRP D
% QR 7 DQR H PHWRGR®IID GH
SIRMRQRV ZH 7 DQRV

BXSHUYMIR SHEDIYJIFD QRV VP RV
R'HF /HQ &H ™
DEUO
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LOFL 3LRNHVR $ SUHQGHUO DLV$JIRWD $0$

3/10 HP KRU UR \XSGMIR

3LRMVR ( 3,6

) ®f LELD DonR FXULFX@UH
QQOP I DonRGH' $&

ZH 2z

* DELQHWA GH FRO QRVQR
FLFGV

EXEWIALONR GH
SWIRIHARWHVHP | DO

DXV  FRP

2 EVHUYDonR GRFHQWA LOWLBDLHYV
FRP GIHHQWVIRFRV SDWD
GMHP LQDonR GH ERDV SU WDV

$SRR (GXFDAVR HP  GLYHURV
KPEMRV 1LQKRV $WHWRUDV H
' HVGREWDP HQ/RV

$XVRDYDIODONR LOWALLD
ORQVWRU]DonR H SURSRWIV GH
,QRYDONR

GHQMIFDonR  DQXDO GV i LHDV
SURUWUDV GH IRWP DonR GRFHQM H

QIR GRFHQM  H  FROWTXHOM
GQDP 1] DonR GH Do} HV

3WHYHQNR GH 50MRV - $WYLGDGHY H
3MRV GH HGXFDonR FRYIFD SDWD D
SUWHYHQoNR GH UMFRV GH YT UD RUWGHP
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,QGLFDGRU 'LPHQVmMR GH 5HVXOWDGR
76( 76(3 46( 'HVHPSHQKR DFDGpPLFR
7$( T7$EV ,5( (TXLGDGH H FRHVmMR VRFL

3URMHWRY IRUPDomR SD 3URFHVVRV H UHFXUVRYV

6DWLVIDomR HIHHGEDFN &LGDGmMRV SHVVRDV H VR

lidcenfIne E# nuF& &n,—& e,&R

,— N & In, #n&—f n k,fzn
)RFR (VADWIJIID SURFHWRYH LQRYDonR SHADJy JLFD

,QGLFDGRUHV 5 HSUHVHQUIDAYRY

(I

N

N¢  N¢

N<¢ N N¢

GH
GH
GH
GH
GH

SURMHWRY GH LQRYDomR SHGDJyJLFD

SURMHWRY H[WUDFXUULFXODUHYV

DOXQRVY HP FOXEHV GHVSRUWR HVFRODU
DWLYLGDGHYV GH HQVLQR H[SHULPHQWDO H GH FDP
GRFHQWHYV FRP IRUPDomR HP iUHDV GH LQRYDomR

$SHHQA] DIHP YoMDED HP 3IRWVRY - $SUIHQA] DUHP - &RRSHIDWYD  * DP ULIFDonR QXY Y8VHG

/HOWQQJ ,$ HGXFDAYD SOV RUP DV FRDERDAYDY DP ELHQAMV YIWXDLY GH DSUHQA] DUHP ' RPtQRV GH
SXVRQRP 1D &XUWIFX@U &RQMQANDQG / DQIXDIH , QMIDMG / HDUIQ) HEE
7D[D GH 6 XFHVVR (VFRODU 76(

7D[D GH 6XFHVVR 30HQR 76(3
7D[D GH 4XDOLGDGH GR 6XFHVVR 746(
e IQGLFH GH 5LVFR (GXFDWLYR ,5(

7D[D GH $EVHQWLVPR (VFRODU 7$EV

OHWDV +RUL]J]RQWH

e $XPHQWDU 76( HP S S H 76(3 HP S S
e« $XPHQWDU D 746( HP S S

e 5HGX]LU R ,5( JOREDO HP

e SHGX]LU 7$EV HP

. GRVY SODQRV GH DXOD FRP SUIWLFDV LQRYDGRUDYV
. GRV GRFHQWHV IRUPDGRV HP PHWRGRORJLDV DWLYDYV

$SIRYDERHP &RQHBR* HDOCRAD  GH2 XWEWRGH
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,— n] & *JAne

JRFR 30ODQHDPHQWR GHVHPSHQKR H UHVXOWDGRYV

,QGLFDGRUHV 5HSUHVHQWDWLYRYV

e 7D[D GH FXPSULPHQWR GDV SODQLILFDO}HV

e SHVX®RWDQDYV SURYDV GH DIHULomR H[DPHYV

e« &RPSDUDWLYR DYDOLDomR LQWHUQD H[WHUQD

e 76( 76(3 746( SRU DQR FLFOR

e 7$( H 7$EV FRPSDUDWLYRYV

e 1 2GH UHODWYULRY GH DXWRDYDOLDomR SRU GHSDUWDPHC
e 17 GH Do}HV GH UHVROXomR GH LQGLVFLSOLQD

e 3BHHWDJIJHP GH (( DWHQGLGRV SHORV '7

OHWDV +RUL]RQWH

e &XPSULU GDV SODQLILFDO}HV

e 2EMU UHVXOWDGRY SRVLWLYRV HP GDV SURYDV H[WH
e SWLQJLU 46( »

e 5SHGX]LU 7$( SDUD

$SIRYDERHP &RQHBR* HDOCRAD  GH2 XWEWRGH
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,—n &-°, NnfG XK

JRFR 5HFRQKHFLPHQWR H[WHUQR SDUFHULDV H LPSDFWR VF

,QGLFDGRUHY 5 HSUHVHQWDWLYR

GH SDUFHULDV H SURWRFRORYV

1 GH Do}HV GH DSRLR j FRPXQLGDGH

1 GH HYHQWRY ORFDLYVY QDFLRQDLV

*UDX GH VDWLVIDomR GD FRPXQLGDGH H SDUFHLURYV
5HVXOWDGRY GRV HVWIJLRV GRV &()

JHHGEDFN SRVLWLYR GH VWDNHKROGHUYV

46( GRV FXUVRV SURILVVLRQDOL]DQWHYV

76( H 76(3 SRU SDUFHULD SURMHWR

1

N<C N<C N¢

OHWDV +RUL]J]RQWH

ODQWHU RX FULDU QRYDV SDUFHULDV « QRYDV SDUFHULLEL

$WLQJILU GH VDWLVIDomR GRV SDUFHLURV H IDPtOLDV
$XPHQWDU HP D SDUWLFLSDomR HP HYHQWRYV H[WHUQR
ODQWHU 76( » QRV &()

,PSOHPHQWDU « Do}HV GH FLGDGDQLD DQR

$SIRYDERHP &RQHBR* HDOCRAD  GH2 XWEWRGH



lidcenfIne E# nuF& &ne,—& e,&K

n] ° Afz,
JRFR ,QFOXMUMRL&GLEH H FRHVmMR HVFRODU

,QGLFDGRUHY 5HSUHVHQWDWLYRYV

e« 3HUFHQWDJHP GH DOXQRYV HVWUDQJHLURYV H RX SHUWHOQF!

1 GHDOX QRAWUD QJESRBYG LG DWW O H WL RDD/G L F L RGHVIXNS R | W H

DSUHQGL]DJHP H j LOFOXVmR

« 7D[D GH $SEDQGRQR (VFRODU 7%$( JOREDO H SRU QtYHO Gl

e 7D[D GH $EVHQWLVPR (VFRODU 7$EV GLVFULPLQDGD SRU

e $(&

e 1 HGLYHUVGEROEBHWOXEFWL IHUHQFL (@G DY) $6( FXUBRY
SURJUDPDV ELOLQJXHV H SHUFXUVRV DUWLFXODGRYV

e 7D[D GH 6XFHVVR (BRRIODWX S GH DOXQRV FRP PHGLGDV G

e 1tYHSOVDWLVEDSWRIHVHRONGRWRFOLPDPELHBWRHR ODHUUL GR
DWUDYpV GH LQTXpULWRYV SHULYGLFRYV

e 7D[BHSDUWLFIGRMFBUUHGHGR¥DoRHPUHXQLDMM. YLGDGHYV
SURMHWRY GH HVFROD

e« 1% GH LQLFLDWLYDV H SURMHWRY GH SURPROmMR GD LQFO:

e 1 GHSDUFHWSIDRWRFAR R ALGRM QW L GH[@GHMGEHD SRYRFLDO
SVLFROYJLFR H FRPXQLWIiULR

OHWDV +RUL]RQWH

e SHGX]DU7$( HP DVVHJIXUDNQY®G R H WMFLROO/FRIPE O HM/ D V
VLIJQLILFDWLYDV

e SHGXDUSEWP UHIRUOPEGRGMHYHQMWGEMDARPSDQKDPHQW
SHUVRQDOL]DGR

e $SWLQJLU - GH VDWLVIDomR FRP R DPELHQWH HVFRODU

e $VVHIXUPREHUWRWB JUDO GRYOX@RPQHFHVVLGBIESRLR
DWUDYpV GH PHGLGDV DGHTXDGDV

e« $PSOLDU HP D SDUWLFLSDomR GDV IDPtOLDV QDV GLQK

e &RQVROIP®R IHUM®XFDWLY B UV LHLRDFEXN P WER GRW L F Q&R
HQVLQR

$SIRYDERHP &RQHBR* HDOCRAD  GH2 XWEWRGH



lilce, flen-& nee fGe,fzéa nfznlna
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(TXLSD GH $XWRDYDOLDomR ORQLWRUL]DomR H ,QRYDomR 3H

( TXLSD SHP DQHOM  FLGFR HBP HQ/RY UHSUHVHQDAYRY GH FDGD
FLF® GH HeXFDonR HARDUGDCH

( TXLSD DDUDGED RVHBP HQMRY GD HTXLSD SHUP DQHQM CGRYV

DMMWHOMVRSHDARDYY R Z&WH R Z 2&(% L 17(9(1,(17(6
DWMMOM WFQAFR GRVHJDUHIDERVGHHGXFDONR QR 2 &( %

H R 2 z2&% DXRV XP GHFDGDHF®RH

HFROUGDEH AlHoNR GR $JWKSDP HQR

ODWHULDLY HLQVWUXPHQWRY GH UHFROKD GH GDGRV SDUD

. $Q OH GRAXP HQMO QRP HDGDP HQW CDVDVIDV GDV IHXQL HV 1',8$'25(6
GHDQ OHHWH G R Co( .8

. 3@V RUP DVLIQWIWXFLRCDLY RX AP DV GH UHFRBO GH
LQ RUP DonR XM DGRV SHR $JUXSDP HQR

« ,QIXpUWRY \RE DIRWP DGH TXHWIRG UR

o ( QAHYIWIDV HWAKWAUDGEDV H VHP LHMAKMUDGDY

. ,QAFDERHVGHP HAGD
$1E/,6( 50)/(;®2
&DQDLVY GH FRPXQLFDomR GH SDUWLOKD GH LQIRUPDO}HV
GLYXOJDomR

o 3OWIRPDV2IILEFH H,129%$5

. 3DILGD HBMYQFD GR $JUKSDP HQR
« 5HXQ}HVGHDQY @HHWH G R 6,67(0$=$d®2
. 3OV RWP DV LOWWXFLRGDLY G\VSRQELT] DEDV SHID WWKAD (',98/*$d®2

5HXQL}HV GH DQiOLVH H UHIOH[mR

«  5HXQ HVVHP DQDLY @D HTXLSD SHUP DCHQM
e 5HXQ} HV SRQADLY GD HTXLSD DODUWDGED

e 5HXQ} HVGH GHSDWRP HQ/R RX RADV 5($-867(
. &ROHERYCGHXWP D (
. QROHER 3HADIYJIFR 0(/+25.%

«  $\WHP E®LD GH GHBUDGRVCGH WP D
e SHXQ} HVGH DMMWHQMY WFQFRYH RSHIDAIRDLY
. &RQHBR* HDO

$SIRYDERHP &RQHBR* HDOCRAD  GH2 XWEWRGH
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e 5HIXODPHQWR ,QWHUQR

e 30DRYRXDBWBHYLGDGHYV

« SHODWyY$XRVBBYDGBDOXKDPHQWR

e &ULWPULRV GH 'LVWULEXLomR GH 6HUYLOR

« 30DQBWMLFXODomMR H JOH[LELOL]DomR &XUULFXODU

e (VWUDWPpPJILD GH (GXFDomR SDUD D &LGDGDQLD

e 36 LOSOXISSRLBRFRRPSDQKDPHIDNRIBFR

e 30DQR GH RMIGINWDLFD ([WUD &XUULFXODU H 2XWUDV

e 30DQR GH ,QWHUYHQomR SDUD D ,QFOXVmMR LQFOXL UHJL]

e 'REXPHQWR 2U L H® VODICOROUA SUHING L]DJHQV

« 30DQR GH )RUPDomR ,QWHUQD

« 30DQR GH 6HJXUDQoD

e 30DQRUGIBQOomMR GH 5LVFRV GH &RUUXSokRX @D PHOMORHYV &
GH FRQWUROR LQWHUQR

e« &RQWUDWR LQWHUDGPLQLVWUDWLYR &6 GHOHJDomR GH F

$SIRYDERHP &RQHBR* HDOCRAD  GH2 XWEWRGH



