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QDWUWH] D FRP EDVH QDV FKDP DGDV WULAXDV
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FLHQWI LFDV H DWYLGDGHV FRP NRJ RV

HGX FDFLRQDLYV LQWAUDWYRY DR DUQYWH ' HQWH RV
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" HVFUWYR (P SDUFHUD FRP R * UXSR GH 3HVTXLVD H
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XP D DWYLGDGH QD ( WIDC¥R %RQuJ LFD GH &DQXGRV

WHVHUYD SUWYDGD FRP KHFVDWHV FUDGD HP

SH® ) XQGD&¥R % RGLYHWLVDV SDUD SURWHJI HU D DUDUWD
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SDUFHUD HQWH , QUWIVKXVR 6DQVXEUR GD 0 DVD H , %$0 $
HP 6HW LSH

0 XQLF SLR ,VDSRWQJID G $KGD  6(

/RFDO: 3  4: &R QLD 7HKSHED ,VDSRUDQJD
G$MGD 6( 9%DVLO

48,17%

5HVSRQVEYHO (1LJ-QLD GD 3Dl ¥R 6LOYD

2 W DQU DC¥R * UXSR 8 QLYHWLGDGH GH 3 HUQDQEXFR
,QWDJWDP 1 $

" HVFUWYR 1 $

0 XQLF SIR 5HFUH 3(

/ RFDO $Y 3WRI 0 RUDHV5HIR &LGDGH

8 QLYHWILVEUD 5HFUH  3( %UDVLO
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2 W DQLU De¥R * UXKSR / DERUDW UR GH ( VWXGRV GDV
fJIXDV GR 6HP LEUGR

, QUWDJ LDP # MEHDVBU SE

" HYFULWYR 6D GD GH FDP SR SDWD DP RWUDJHP GD
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48$57% DW 6(; 7$

5 HVSRQVE YHO 0 DUDQD 3 LLHV GH &DP SRV 7 HA@HV
2 W DQL] DE¥R * UXSR 339%R $UDJ XDLD

,QWDJUDP # SSELR DUDJ XDLD

' HYFUWYR 3DGHVWUDV RILFLQDV H REVHUYDE¥R GD
QDVXUWH] D

0 XQLF SIR * RWQID *2 $QESRAQV *2 -DWD * 2
3@MQDAUQD ') %WDVaD ')

/ RFDO $F ,QWAUQD &DP SXV 8 ( * 4 GDUHD -DUGLP
6DR 3DX® $QESRAQV * 2 %LDVLO

48,17%

5 HVSRQVE YHO : HQHU + XJ R $UJXGD 0 RUHQR

2 W DQL DE¥R * UXSR ,QWIWXVR + RP HP 3 DQVDQHLLR
,QWDJUDP  # LKSBSDQVDQD®

' HVFUWWYR 3 DGHVWUDV VREH D ELRGLYHWLGDGH
SDQVDQHLLD -DUGLP 0 6 H IRVRJWDILD GD YLGD
VLOYHWUH HP &RUXP E£ 0 6

0 XQLF SLIR &RUXPE£ 06 -DUGLP 06

/ RFDO / DGHLUD -RV« %RQL £FLR &HQWR

&RUXP EE£ 06 9%8DVLO



5 HJ ¥R &HOQWR 2 HWH

48,17%

5 HVSRQVE YHO $ QD &DUMD 3LQKHLLR / LP D

2 W DQL] D&¥R * UXSR %RSDUTXH 3 DQWDQDO
,QWDJUDP # ELRSDUT XHSDQVDQDARI LFLDO

' HVFUWYR 6HWE RIHWHFLGD XP D SUIRSRWD

SHGDJ pJ LFD HQYROYHQGR D DSQ@FDE¥R GH NRJ R

LOVWX @GR FRP R 7UXD GD % RGLYHWLGDGH $

GLQuP LFD HQYRO'H SHUW XQVDV GHVDI LRV H VIWKD® HV
UH@FLRQDGDV ¢ ELRGLYHWLGDGH RW DQL] DGDV HP
FDVHJ RUDV FRP R HFRWLWHWP DV HVS«FLHV H LP SDFVRV

DP ELHQVDLY
0 XQLF SIR &DP SR * UDQGH 0 6
/ RFDO $Y $I1RQVR 3HQD &KEFDW &DFKRHLUD
&DP SR * LDQGH 0 6 %UDVLO
6(; 7%
5HVSRQVEYHO 9D XLUD 5LEHUR ' RV 6 DQVRV
2 W DQY D&¥R * UXSR 5HGH %4 RVID & HUDGR H -DUGLQV
8 Q%
, QWDJ UDP  # WHGHELRVDFHUDGR # NDUGLQVXQE
" HVFUWYR 6D GD SDW WHJ LVWDU H LGHQW LFDU D
ELRGLYHWLGDGH D IGRUD GR SDLVDJ LVP R H GD IDXQD GR
QRWR FDP SXV 8 Q%
0 XQLF SLIR %DV @D ')
/ RFDO 81 % f WHD 8Q% 3M@MQR 3ILRVR % DVAD ')
%UDVLO
6(; 7%

5 HVSRQVE YHO 5RGUJ R $ LDQGD

2 W DQL] DE¥R * UXSR %RMJILD 8) 5

,QWDJUDP # ELREDFK XIU

' HVFUWYR 6D GD HP JUXSR SDUD REVHUYDE¥R H
UHJ LMWR GD QDVXUH] D

0 XQLF SLR 5RQGRQUSRQ@V 0 7

/ RFDO * &5 4 5RQGRQUSRQV 9L 2 SHWEUD
5RQGRQUSRQ@V 0 7 9%UDVLO



6(; 7%

5 HVSRQVE YHO 0 DUDQD + HUQDQGHV GD 6L0YD

2 W DQL] DE¥R * UXSR ,QWIMXVR 1 DFLRQDOGH 3 HVT XLVD

GR 3 DQVDQDO

,QWDJUDP  # LQSS RILFLDO

' HVFUWYR 2 HYHQVR SUIRSRWR SH@R ,1 33 HP

FRAERW¥R FRP R + RWR ) RUHWDO WHXQLLE

HWXGDQWAV HP XP D SURJUDP D&¥R YRADGD ¢ HGXFDE¥R

DP ELHQWO YD@RU] D&¥R GD QDWW UH] D H | RWDGHFLP HQVR

GD FRQVFL-QFLD HFRQJLFD 2 HYHQVR SUHVHQGH

LOFHQWLYDU WHI @[ - HV VREWH FRP R D SURWHE¥R GD

QDVXUH] D FRQWLEXL SDUD SHVT XLVDV FLHQWI LFDV

JHUD@¥R GH FRQKHFLP HQVR |RUP XM@¥R GH SROWFDV

SYEQFDV H FRQWUXE¥R GH VRFLHGDGHV P DLV

VXWHQW YHLY &RP R P RP HQVR FHQWDOGD H[ SHU-QFLD

FDGD SDUIFLSDQW UHDQ@] DLE R SMQWR GH XP D HVS«FLH

QDVYD GHL DQGR XP ®1J DGR VIP EL@FR H FRQFUHVR

SDWD R I XVXLR

0 XQLF SLR &XIDEE 0 7

/ RFDO + RWR ) RUIHWIDO7RW * DUFLD  5XD , YDQ

5RGUI XHV $UDLV V Q &R[LSu GD 3RQW &XIDEE 0 7
%LDVLO

6(; 7%

5 HVSRQVE YHO 3DX@ 5REVRQ GH 6RX] D

2 W DQL] DE¥R * UXSR 3 URIHVWRU DSRVHQVDGR GD
8)0 6

,QWDJUDP # SDX@UREVRQ VRX] D

' HVFUMYR $SUHVHQVDE¥R GR SHU LOQR L1 DVWUDQVW
FXND ~QIDVH « D ELRGLYHWLGDGH GH 0 DVR * LRWR GR
6X0O FRP QRYDV | RVRV SRWDGDV GXUDQWA R HYHQVR H
GD P YALFD DXVRUDO 2 GLD TXH H® IRLHP ERWD
YLGHRFQ@SH VREUH D H[ VIQVD DUDUWD D] XOSHT XHQD

P YALFD VDP E«<P GLVSRQ YHOQR 6SRWI\ FRP
DEHWX WD SDWD GLVFXWY¥R WH@VR GH H[ SHU-QFLD

0 XQLF SLR &DP SR * UDQGH 0 6

/RFDO 1 $



6f %' 2

S HVSRQVE YHO ,@D 3HWHUD GH 2 @YHWD 3 LQKHLLR

2 WDQL] DE¥R * UXSR 1 $
,QWDJWDP 1 $

" HYFUWYR 6D GD SDUWD REVHUYDU D QDWWH] D H
I RVIRJ WDI DU HUYDV P HGLFLQDLV QDWYDV

0 XQLF SLR / X] LeQLD
/RFDO 3 49 0

6f %S$' 2

/[ X] QLD *2 %UDVLO

6f %S 2

5 HVSRQVE YHO / LADQH 6 WHGLAH GH 0 DVRV H' RP LQJRV GH
-HVXV 5 RGUWI XHV

2 WDQEY D&¥R * UXSR 3URJWP D GH 3pV * UDGXDC¥R HP
&L-QFLDV $P ELIHQWDLY 33* &$0 8)0 7 6LORS H 33%R
$P2F

, QUWDJ UDP # SSJFDP VIQRS # SSELRBDP RF

" HYFULWYR 6D GD HP JUXSR FRP SHVTXLVDGRUWHV H
GLVFHQWV LQWAJ UDQWAV GR $ FHUYR %dRQuJ LFR GD

$P D] QLD 0 HUGLRQDO $%$0 GD 8 QLYHWLGDGH ) HGHUDO
GHO DVR * LIRVWR 8)0 7 &DP SXV 8 QLYHWLVEUR GH
6LQRS SDW REVHUYD&¥R GD ELRGLYHWLGDGH GR 3 DUT XH
) RUIHWIDO1 DVKWDOGH 6LQRS 0 7 SRWP FRP P DIRUIRFR
HP ERWERGVDV

0 XQLF SLR 6LQRS 07

/ RFDO 3DUT' XH ) RUWHWDOGH 6LQRS 5 GDV 2 UT XLGHDV
61 -DUGGLP 3UP DYHWV 6LORS 0 7

%UDVLO

5 HVSRQVE YHO %HDWL] %.QGHUGH / LP D
2 W DQL] DE¥R * UXSR &RH[ LVWHQFH 8)0 6

,QWDJWDP 1 $

" HVFUWYR 2 JUXSR WHDQ] DLE XP D YLVLVID

DFRP SDQKDGRV GH XP JXLD SDUWD D REVHUYD&¥R GH DYHV
QDV VUKDV GR 3DUT'XH GR 6HJ UHGR 2 @RFDOWP XP D

P DVD TXH VH DVWHP H&D DR ELRP D GD 0 DVD $ V@& QWFD

0 XQLF SLR &DP SR * UDQGH 0 6

/ RFDO 5 9LFHQWA 0 LJQR] ] L
&DP SR * UIDQGH 0 6

0 DVD GR 6HJ LHGR
%UDVLO



6f %' 2

5 HVSRQVE YHO 7KLDJ R 6HL DV 3 HUHLLD

2 WDQL] DE¥R * UXSR 2 EVHWYD D~ 7UKXD GD ) XQJD

,QWDJUDP # REVHUYDDLBFJ

' HVFUMLYR 6HUE UHDQ@] DGD XP WLGXD FRP |IRFR HP REVHUYDU D
GLYHWLGDGH GH I XQJ D H[ LVWHQWA QR 3DUT XH GDV 1 D© HV ,QG JHQDV TXH
VHLE J XLDGD SRUJ UDGXDQGRV HP &L-QFLDV %4R@JLFDV GD 8)0 6 FRP RV
SDWIFLSDQWAV VHQGR SHWRDV TXH VH LQVFUIHYHUHP SRUP HLR GH XP

IRWPP X@UR TXH | LFDUE DEHWR DR SYEQFR H GLYXQ DGR YLD P “GLD VRFLDO
FUDGD SDWD R HYHQVR

0 XQLF SLR &DP SR * UDQGH 0 6

/ RFDO 3DUTXH GDV 1 D© HV ,QGJHQDV $Y $IRQVR 3HQD V Q &HQWR
&DP SR * UDQGH 0 6 %LDVLO

5HVSRQVE YHO &@UD $ OYHV ) HUHLLD

2 WDQL] DE¥R * UXSR 2 EVHWYD D~ 7UKD GD ) GRUD
,QWDJ UDP  # REVHUYDDLBFJ

' HVFUWYR 6HUE UHDQ@] DGD XP WWLXD FRP |RFR HP
REVHUYDU D | GRUD TXH H[ LW# QR 3DUTXH GDV 1 D© HV
,QGJHQDV TXH VHLE JXLDGD SRUJ UDGXDQGRYV HP
&L-QFLDV % RQ@JLFDV GD 8) 0 6 FRP RV SDWIFLSDQWAV
VHQGR SHWRDV TXH VH LQVFUIHYHUHP SRUP HLR GH XP
IRWPP X@UR TXH | LFDUE DEHWR DR SYEQFR H GLYXQ DGR
YLD P "GLD VRFLDOFUDGD SDWD R HYHQVR

0 XQLF SLR &DP SR * UDQGH 0 6

/ RFDO 3DUTXH GDV 1 D© HV ,QGJHQDV $Y $IRQVR
3HQD VQ &HQWR &DP SR * UDQGH 0 6

%LDVLO

5HVSRQVE YHO 0 DUD ) HUQDQGD &DUGRVR 3 WHGL] HU

2 W DQL] DE¥R * UXSR 2 EVHUWYD D 7UKD GD ) DXQD

,QW\DJ UDP  # REVHUYDDLBFJ

" HVFUWYR 6HLE IHMVD XP D WAMXD FRP |RFR QD IDXQD GH DUMLSRGHV
VHULHVWUHY QR 3DUTXH GDV 1 D& HV , QG J HQDV JXLDGD SRU
JUDGXDQGRV GH &L~QFLDV %4RQJLFDV GD 8)0 6 FRP SHWRDV TXH VH
LOVFUHYHWHP SRUXP [IRWP X@UR TXH I LFDLE DEHWR DR SYEQFR QD
QRWD P “GLD VRFLDOGH GLYX@ DE¥R GR HYHQVR

0 XQLF SLR &DP SR * UDQGH 0 6

/ RFDO 3DUTXH GDV 1 D® HV ,QGJHQDV $Y $IRQVR 3HQD V Q
&HQWR &DP SR * UIDQGH 0 6 %LDVLO



'20,1*2

SHVSRQVEYHO ' DQHAH * RQEDOYHV GH 2 QYHLUD
2 W DQY DE¥R * UXSR ' HIHQVRUHV GD 1 DVXUH] D 6¥R

-R¥R 3DX® ,,
,QWDJWDP 1 $

" HYVFUWYR 6D GD GR JUXSR SDWD REVHUYD&¥R GH
ELRGLYHWLGDGH QR 3DUT XH %RD 9IWD 3 URP RYHU
DWYLGDGHV GH FRQVFLHQW] D&¥R H P HLRV GH WDQVP MU

SDW D VRFIHGDGH GRFDO

0 XQLF SLR 6HQDGRU&DQHGR * 2

/ RFDO 3DUT XH %RD 9LWD 5

* RIDQLD 6HQ &DQHGR * 2

'20,1*2

%9 -DUGLP 1 RYD
%UDVLO

'20,1*2

5 HVSRQVE YHO ( GXDUGR %HWWD

2 WDQU D&¥R * UXKSR 5HGH %RW &HUUDGR H 3URJ WDP D
GH 3pV JUWGXDe¥R HP ( FRARJ LD GD 8 QLYHWLGDGH GH
%DV @D

, QWDJ UDP  # WHGHELRVDFHUDGR

" HVFUWYR 6HWE UHDQ] DGD XP D % REQW SDUD HAMQFDU
HVS«FLHV GH DYHV LQVHWRYV SMOQWV H W SVHLV SUAVHQWHV
QR SDUT XH FRP R DFRP SDQKDP HQWR GH HFpdrJ RV GD

8 QLYHWLGDGH GH %DV @D H 5 HGH % RVD & HUDGR

0 XQLF SLIR %DV ab ')

/| RFDO 64 1 4 XDGWD H 3DUT'XH 2 &XRV G fJ XD
$VD 1 RUM %DVA@D ') %UDVLO

5 HVSRQVEYHO &DMEH ' XWD 0 DUT XHV

2 WDQL] DE¥R * UXSR 1 $
,QWDIJWDP 1 $

" HYFUWYR 6D GD VR@R SDWD XP D SHT XHQD P DVD QDV

P DW HQV GR UR GD FLGDGH

0 XQLF SLIR 5IR %UDQFR 0 7

/ RFDO 51R %UDQFR 0 7

%UDVLO



48%$57%

5 HVSRQVE YHO 6 WHSKDQLH 7HRGRUR GRV 6 DQVRV

2 WDQL DE¥R * UXKSR 3URJ WP D GH &RQVHUYDC¥R

0 DP THWRYV GR &HUDGR

, QWDJ UDP  # SFP FBEWDVLO

" HYFUWYR 1 R 3DUTXH ( WIDGXDOGD 0 DVD $V@&QWFD D
SHVT XLVDGRW GH FDP SR GR 3&0 & IDWE D P DQXVHQC¥R
GH FDP HWDV WDS GR SUIRMHVR GH SHVT XLVD H QHWWD VD GD
GH FDP SR IDWE D REVHUYD&¥R H QWD GH DQLP DLV
REVHUYDGRV $ DWYLGDGH RFRUMHLE HP SDUFHUD FRP R
&Q@FN 6 LOYHVWUH / DERUDWUR GH 0 HGLFLQD H &RQVHUYDC¥R
GH $QLP DLV 6 LOY'HVWHV /DO H& )=($ 863

0 XQLF SIR fJXD/WP SD *2

/ RFDO 3DUT XH ( WIDGXDOGD 0 DVD $V@&QWFD fJ XD/ LP SD
* 2 %UDVLO

48,17%

5HVSRQVEYHO &UVMLQ\ $ SDUWHFLGD %DFN

2 W DQU De¥R * UXSR ( VFRM® ( WIDGXDO* XLP DU¢HV
SRVD

, QUWDJ UDP  # J XLP DUDHV URVD VT

" HVFUWYR 3 DGWUD VREWH P HIR DP ELHQW H
SMOVR GH DUYHWHV

0 XQLF SLR 6HWH 4 XHGDV 0 6

/ RFDO 6HW 4 XHGDV 0 6 %UDVLO

48%$57%

5 HVSRQVE YHO 610 DUD GH 2 @QYHLLD 0 DJ UL
2 UJDQL] DE¥R * UXSR 1 $

,QWDIJWDP 1 $

' HVFUWYR 3DG{WUDV H SDWHLR QR SEWR GD
HVFRM

0 XQLF SLR (GRWDGR 0 6

/RFDO +* 34 (@RWGR 06 9%UDVLO



6(; 7% Dw ' 20 ,1*2

5 HVSRQVE YHO * HUD@R $ OYHV ' DP DVFHQR -XQLRU
2 UJDQL] DE¥R * UXSR 3(/' 1()$8

,QWDJUWDP  # SHGBI RJ RSDQWDQDO

' HVFUWYR 6D GD FRP DOXQRV GD 8) 0 6 SDUD REVHUYDU
GL HUHQWAV | RUP D© HV YHJ HVDLV GR &HUUDGR H GR

3 DQVDQDO

0 XQLF SLR $TXLGDXQD 06 &RUXPEE£ 0 6

/ RFDO 0 RUR GR 3D[ [ L $TXLGDXQD 0 6 3DWR GR
/RQWD &RUXP E£ 06 9%UDVIO

6(; 7%

5 HVSRQVE YHO ) HUQDQGR ' DJ RWD
2 W DQL DE¥R * UXSR 33* %0 $ 8)* "

,QWDJ WP  # SSJELRGLYHWLGDGHHP HLRDP ELHQWA
' HVFUWYR $WYLGDGH GH REVHUYDE¥R GH DYHV FRP
RV DXXQRV SpV J UDGXDE¥R H J UDGXDE¥R GD 8) *

0 XQLF SLR ' RXWDGRV 0 6

/RFDO 8)*' )&%$ 5RG ' RXWGRV ,VDKXP

' RXUDGRV 0 6 %UDVLO

6(; 7%

5HVSRQVE YHO ' DQW GRV 6 DQVRV &DGEHLLD

2 W DQL] D&¥R * UXSR ,QWIVXVR GR 0 HIR $P ELHQWA

GH' RXUDGRV ,0 $0

,QWDJUDP # LP DP GRXUDGRV

' HVFUWYR ([ SRVI® HV SDUD D SRSXMC¥R GH

P DVHUDLV XVI@] DGRV QR P RQLYRUDP HQVR GH | DXQD H

| GRUD UHDQ@] DGRV SH@R LOWIWXVR H H[ SRVLE¥R GH

DQLP DLV VD[ LGHUP 1] DGRV SH® 30 $

0 XQLF SLR ' RXWDGRV 0 6

/ RFDO 3DUTXH $QWQRUO DUIQV 5 9HU 9LWiUR

-RV« 3HGHUYDD 9LM 3RSXMU ' RXUWDGRV 0 6
%UDVLO
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5 HVSRQVE YHO 0 LNDH@ 6RDUHV 6L0YD &DUGRVR
2 W DQL DE¥R * UXSR ( VFRM 0 XQLFLSDOO DUD -RV«

&3 QGLGR GH 2 QYHLLD

,QWDJ WP # SURILFLHQFLDV

' HVFUWYR 3 DGHWUD VREWH %RGLYHWLGDGH QD DX
GH &L-QFLDV 6D GD HP JUXSR SDUWD REVHUYDE¥R GD

QDVXUH] D

0 XQLF SLR 6HQDGRU&DQHGR * 2

/| RFDO 5 VQ &RQM 8LUDSXUX 6HQ &DQHGR
* 2 %LDVLO

48%$57%

5 HVSRQVE YHO / RIDQQH &XUYR * RVDUGR %HARWMH

2 W DQL DE¥R * UXSR &RQH[ - HV 3UP DVDV H &Q@P D

HP ) RFR

,QWDJ WP  # FRQH[ DR SUP DVDV

' HVFULWYR 6D GD HP JUXSR SDUD REVHUYD@¥R GD

QDVXUH] D

0 XQLF SLR &EFHWHV 0 7

/ RFDO 5 5LDFKXHR &DYDXKDGD , &EFHWHV 0 7
%LDVLO



48,17%

5 HVSRQVE YHO -XVWWIQR ) HUUHLLD $ UFH

2 W DQL] DE¥R * UXSR ( VFRM ( WIDGXDO9 HW HAQR

0 DWAXV GH 2 QYHLLD

,QUWDJ UDP  # YP RDXVRUD

' HYFUWYR 6D GD FRP REVHUYD@¥R GD QDWKUH] D URGDV
GH FRQYHWD H P RQWJ HP GH FDWD] HV

0 XQLF SIR 5LR 9HUGH GH 0 DVR * LRWR 0 6

/ RFDO 5LR 9HUGH GH 0 DVR * LRWR 0 6

%UDVLO

6f %S 2

48%$57%

5 HVSRQVE YHO $QJ H@ %HDWL] 0 DUIQV

2 W DQL D&¥R * UXSR ( VFRM® ( WIDGXDO, QG J HQD GH

( QVLQR 0 «GLR

,QVWDJ UDP  # DQJ HADE HDVUL]

' HVFUWYR ( QFRQWR GH SDGHVWUDV VREUH

UHI RUHWDP HQVR UHFXSHUD@¥R DP ELHQVDOH D

LP SRUMQFLD GD SUHVHUYD@¥R GR P HLR DP ELHQW $ &P
GLWR VHU{R UHDQ@] DGDV RILFLQDV VWP £EVWFDV $SpV
FROQWYGR WiuUFR LUHP RV UHD@] DU R UHI GRUHWDP HQVR
GH XP D QDVFHQWA SUi[ LP D D HVFRM H SQ R GH P XGDV
QR SEVIR HVFRMU

0 XQLF SLR &DDWDSp 0 6 0 DVR * LRWR GR 6XO

/ RFDO 0 6 &DDWDSp 0 6 %DVLO

5 HVSRQVE YHO / XFDV 5LEDV &DVDQRYD
2 U DQL] DE¥R * UXSR &XEH $FDG-P LFR GH 2 EVHUYD@¥R
GH$YHVGD 8)0 6

,QWDJUDP  # FDRDBXIP VFJ

' HYFUWYR 6D GD GR &XEH $FDG-P LFR GH 2 EVHUYD@¥R
GHS$YHVGD8)0 6 FRP R RENHWYR GH REVHUYDU DYHV
GHQWR GR FDP SXV 8)0 6

0 XQLF SLR &DP SR * UDQGH 0 6

/RFDO5 8IPV 9L® 2 @QGD &DP SR * UDQGH
06 %LDVLO



6f %S$' 2

5 HVSRQVE YHO ) DEUFLR %DUMHVR 7 HUHVD

2 W DQL] DE¥R * UXSR * UXSR ( VFRWALLR %HUQDUGR
6D\ ¥R r* 2

,QWDJ UDP  # HVFRWALLRV JR

' HVFUMLYR 6DIDUL) RVRJ LEILFR SDUD WHJ LVWR GD
ELRGLYHWLGDGH SH® WRSD HVFRWALLD

0 XQLF SLIR $QESRQAV * 2

/ RFDO $Y 3UWRID =HQDLGH GH &D@B 5RU] -XQGLD~
$QESRQV * 2 %4LDVLO

6(; 7%

5 HVSRQVE YHO -RV« $XJ XWR ) HUHLLD GH 2 QYHLLD

2 W DQL D&¥R * UXSR &HQWR ( WIDGXDOGH

( GXFDE¥R 3 WRI LWLRQDO3 DGUH -R¥R * UHLQHU
,QWIDJUDP  # FHHS J UHLQHU

' HVFUWYR 2 FHQWR GHVHQYROYHLE D& HV

SHGDJ pJ LFDV LOWHUGLVFLS QQDUHY YRQDGDV ¢

( GXFDE¥R $P ELHQVDO DR SWRVDJ RQLVP R HVWX GDQWIO
H ¢ YDGRU] D&¥R GD ELRGLYHWLGDGH GRFDOFRP

WP DV GR HQVLQR | XQGDP HQVWDOH P «GLR

0 XQLF SLR &DP SR * UIDQGH 0 6

/| RFDO 5 0 DFXQD P D

&ROM 5HV ( VWUH@ GR

6X0O &DP SR * UDQGH 0 6

48,17%

5 HVSRQVE YHO 3DRM® 9 LFHQWIQL %RQL

2 WDQL] DE¥R * UXSR 1 $

,QVWDJ WDP  # SWRID SDRME

' HVFUWYR 6HUE WHDQ@] DGR XP D UIRGD GH FRQYHWD

VREH ELRGLYHWLGDGH REVHUYDE¥R GD QDWUH] D QR

DP ELHQW HVFR@U UHJ IWWUR GH HVS«FLHV GD 1DXQD H

|GRUD DSQFDE¥R GH TXHWIRQEURYV D FRP XQLGDGH

HVFR@U HMERUDE¥R GH J WDILFRV H VDEHMDV

SURGX@¥R GH P XUDOGD ELRGLYHWLGDGH H

VRFLDQ@] DE¥R GRV WHVXQODGRV

0 XQLF SLR &RUXP E£ 0 6

/ RFDO 5 &HDLE &RUXP EE &RUXP EE£ 0 6
%LDVLO



6f %S$' 2

5 HVSRQVE YHO $ WKXU %H@MOQL
2 W DQLU D&¥R * UXKSR 3UP HLUD

&DP LQKDGD

( FRQJ LFD GD ( VFRM 0 XQLFLSDO3 LRI HVWRUWD $ GDLU

GH 2 QYHLWD

, QWDJ UDP  # DWKXWBP DOYDYLVFR
" HVFUWYR 2 HYHQVR VHWE D FRQFXV¥R GH XP D

RI'LFLQD HVFRMU VREWH FL-QFLD F

LGDG¥ HP TXH RV

DXQRV H IDP LADWHV GRV DXQRV GD HVFRM® |IDW¥R
XP D FDP LQKDGD SDW FRP SDUWUKXDP HQWR GH
LQIRWP D& HV HFRQJ LFDV H UHJ IWUR GH HVS « FLHV
REVHUYDGDV QR DSQ@FDWVILYR , 1 DVWKUWDQVW

0 XQLF SLR &DP SR * WDQGH 0

6

/ RFDO &LGDGH 8 QLYHWIVEUD $Y &RWD H 6LOYD

3LRQHLLRV &DP SR * WDQGH 0 6

%UDVLO

6(; 7%

5HVSRQVE YHO 0 LUBN\ / XFLHQH 6 DQVRV

2 W DQL] DE&¥R * UXSR / DE( GX& 3 URNHVR 7ULOXD GR
7DWX

,QWDJUDP  # WLAKDGRVDWX XHJ

' HVFUWYR 9LVIVD J XLDGD D XP D VWLAXD ( FRQuJ LFD
7U®KD GR 7DW HP £UHD GH &HUUDGR FRP

HVWX GDQWAV GD ( GXFDE¥R , QI DQWOH ( QVLOR

) XQGDP HQVDO

0 XQLF SIR $QESRQV * 2

/ RFDO $F ,QWHUQD &DP SXV 8 ( * 4 GDWHD

-DUGLP 6DR 3DXQR $QESRQV * 2

9%4DVLO



7(5%$ (48%$57%

5 HVSRQVE YHO <DLQDUD 0 DUHMQ 5RFKD 1 XQHV
2 W DQL] DE¥R * UXSR ( VFRM ( WIDGXDO1 DVK « UFLD
3RP SHR GRV 6DQVRV

,QWDJWDP 1 $

' HYFULWWYR 6D GD GH FDP SR SDUWD REVHUYDE¥R H
LGHQWI LFD@¥R GDV £UYRUHV H DYHV GR HQVRUQR GD
HVFR@ P DSHDP HQVWR H LHJ LVWUR GD GRFDQ@] DE¥R GDV
HVS«FLHV SUHHQFKLP HQVR GH | LFKDV GH FDP SR

UHJ LVWR [RVRJ LEILFR  SHVT XLVD VREWH HVS«FLHV
QDVLYDV H H[ u\VWFDV

0 XQLF SLR &RUXP E£ 0 6

/| RFDO 5 &HDWE 1 &RUXP EE &RUXP E£

06 9%4DVLO

48%$57% 48,17%

(6(;7%

5 HVSRQVE YHO $ QFFH 5 RGULI XHV

2 W DQL] DE¥R * UXSR , QUWIAVXVR 7 HUD %UDVLAV

,QWIDJ UDP  # LOWIAMXVRVIHULDE UDVLAV

' HVFUWYR $© HV GH HGXFDE¥R DP ELHQWDOVREH

IDXQD H I RUD GR SURNHVR 9LGDV H 9R] HV . DGLZ «X

HP  DG@GHLDV GR VWUUWLUR

0 XQLFSLR 3RWR 0 XUIQKR 0 6

/ RFDO 3RUR 0 XUIIQKR 0 6
40* 5 3RWRO XWIQKR 0 6

7(5%$ DW 6(: 7$

5 HVSRQVE YHO 3DX@ GH 0 DUFR -XQLRU
2 W DQL] DE&¥R * UXSR 3WRJUWDP D GH 3pV JUDGXDE¥R
HP ( FRGRJLD H $QEQVHV $P ELHQVDLY 8 QLYHWLGDGH
) HGHUDOGH * RLEV

,QWDJ UDP  # HFRDQDQ@VHXI J

" HVFULWYR

0 XQLF SLR * RIDQID * 2

/ RFDO $Y (VSHUDQED V Q &KEFDWDV GH 5HFUHLR
6DP DP EDLD * RLoQLD * 2 %LDVLO

%UDVLOH



48,17% H6(; 7%

5 HVSRQVE YHO %HDWIL] &DEUDOGH 2 QYHLLD / LP D
-4D 6 DQVDQD %DUERVD 9 LFVRU * DEUHO&KDSDULR
6RDUHV 0 DUD ( GXDUGD 9LADOYD &RWD -R¥R 9 LVRU
%DVMD ' H/LP D H 1 LFRGH 9LFHQWA 3 HJ RUDLR

2 W DQL] DE¥R * UXSR 7W&D GD % RGLYHWLGDGH
,QWDJ WP  # WLAXD GD ELRGLYHWLGDGH

' HVFUWYR 6HUW¥R UHDQ@] DGDV GXDV VD GDV HP
JUXSR SDUD REVHUYDE¥R GH QDWUH] D EQR ' UWYH
7KUX ( FRS@QWDU H QR 3DUTXH GDV 1 D& HV

, QG J HQDV

0 XQLF SLR &DP SR * UDQGH 0 6

/ RFDO 3DUTXH GDV 1 D® HV ,QGJHQDV $Y $IRQVR
3HQD VQ &HQWR &DP SR* WDQGH 06 $Y 3UWHI
+ HUEFQWR ' LQY GH)LIXHUWHGR V Q 6HP LQEUR
&DP SR * UDQGH 0 6



48%57% H6(; 7%

5 HVSRQVE YHO &LQWD %H] HUUD 3 RWDV

2 W DQL] DE¥R * UXSR ( VFRM 0 XQLFLSDO

( B GLR 5HLV

,QWDJ UDP  # HVFRMP X QLFLS DAHCBLGLRUHLY
' HVFUWYR $ DVIYLGDGH WHLE FDUE VWU
SHGDJ pJ LFR H LOWUGLVFLS QQDU

FROQWP SMQGR FROWY.GRV UHMFLRQDGRYV
¢V &L-QFLDV GD 1 DWWH] D ( GXFDE¥R

$P ELHQVDOH FRQYLY-QFLD VRFLDO

0 XQLF SIR

/ RFDO 3DUTXH ( FRQJLFR GR 6pWU 0 DVD
GR -DFLQVR &DP SR * UDDQGH 06 5XD
7HUXQ@DQR * KHUWHO&DWDQHL V Q 0 DVD
GR -DFIQVR &DP SR* UDDQGH 06 5 &HO
$ G¥R ) HUHLLD GD 6LOYD &DEUDO 9LMD
' DQXELR $] XO &DP SR * UIDQGH 0 6

6f %' 2

5 HVSRQVE YHO -XQR &HVDU' XDUWH ' D

5 RFKD

2 W DQL] DE¥R * UXSR %LRH[ SGRWD

QWDJWDP 1 $

" HVFUWYR 7UKD SHAR SDUT XH GDV

QD® HV H FRQYHWD VREUH SUHVHUYDE¥R H

FRQWP SME¥R GD QDK UH] D

0 XQLF SLR &DP SR * LDQGH 0 6

/ RFDO $Y 0 DVR * LRWR -DUGLP

9HWDQHLR &DP SR * UDQGH 0 6
%LDVLO



6f %$' 2

5 HVSRQVE YHO 5DTXHOH * GHLND

2 W DQL] DE¥R * UXSR 2 EVHUYDE¥R GD
QDVXWH] D FRP FUDQEDV

QWDJWDP 1 $

' HYFUWYR 6D GD FRP FUDQEDV SDWD
REVHUYDU D QDWW UH] D H RV DQLP DLV

0 XQLF SLR &DP SR * UDQGH 0 6

/ RFDO 3DUTXH GDV 1 D& HV , QG J HQDV
$Y $IRQVR 3HQD VQ &HQWR &DP SR
* IDQGH 0 6 %8DVLO

6f %S 2

5 HVSRQVE YHO / DUWWD &DUYDQKR 2 UXH

2 W DQL] DE¥R * UXSR 7UXD IQRW H
IXQJD

,QWDJ UDP  # WLAXD | GRUDI XQJ D

' HVFUWYR 6D GD HP JUXSR SDWD
REVHUYDU D | GRUD H 1 XQJ D GRFDOH

FRP SDUIXDU LQIRWP D& HV D UIHVSHLVR GDV
HVS « FLHV HQFRQWDGDV SLT XHQLT XH SDUD
VRFLDQ@] DE¥R H RILFLQD GH H[ VLFDVDV FRP
SMQVDV GRFDLV FRGIVIDGDV DQWHURUP HQWA
0 XQLF SLR

/ RFDO 3DUTXH GDV 1 D& HV , QG J HQDV

$Y $IRQVR 3HQD V Q &HQWR &DP SR

* DQGH 0 6 %6UDVLO



48,17% )(,5%

5 HVSRQVE YHO 5HEHFD %DUERVD 0 DFKDGR

2 W DOQL] DE¥R * UXSR 7XWP D GH

0 XGDQEDV &QP £WFDV 8)0 6

,OQWDJWDP 1 $

" HVFUWYR 2 EVHUYDE¥R GR &DP SXV

8)0 6

0 XQLF SLR &DP SR * LDQGH 0 6

/ RFDO &LGDGH 8 QLYHWLVEUD $Y &RWD H

6LYD 3LRQHLRV &DP SR * LDQGH 0 6
%DVLO

6(; 7% )(.59%

48,17%)(,59%

5 HVSRQVE YHO * DEUH@ 3 HUHLLD $ UFH

2 W DQL] DE¥R * UXSR 5HGH P XQLFLSDOGH
HQVLOR

,QWDJ WDP  # JDEUH® S DUFH

' HVFUWYR $ DWYLGDGH VHLE WHDQ@] DGD QD
KRWD GD HVFR® RQGH RV DXQRV GD
HGXFDE¥R LQI DQWO LU¥R H[ SGRUDU D
QDVXH] D

0 XQLF SLR &RUXP E£ 0 6

/ RFDO ,&XD 9HUGH &RUXP E£ 0 6 9%UDVLO

S HVSRQVE YHO &« @D &HQWKUU Q &RUGHLLR

2 WDQL D&¥R * UXSR (( $QW QLR ' HOLQR
3HWHUD &HQWR GH &XAXWD H ( GXFDE¥R 71D
(YD

,QVWWDJ UDP  # H H DQVRQLR GHOLQR WD HYD

" HYFUWYR 6D GD SHGDJ pJ LFD SDUWD
REVHUYD@¥R GD QDVXUH] D SHVTXLVD VREWH
IDXQD H IGRUD GH 0 DVR * LRWR GR 6X0O

0 XQLF SLR &DP SR * UIDQGH 0 6

/| RFDO $Y 3WHI +HWEFQWR ' QY GH

) UXHUWHGR V Q 6HP LQEUR &DP SR * UDQGH
06 %UDVLO



48$57% DW 6(: 7$

5 HVSRQVE YHO 5RVHQ 5RNDV GH & DVWUR
2 WDQL] D&¥R * UXSR 1 $
,QWDJ UDP  # RVHQO FDWUR
' HVFUWYR / HLVXUD GH P DVMULDODFHW YHO
H H[ SRVLE¥R GH Y GHRV SDWD FRP SUHHQGHU
D LP SRUM QFLD GD ELRGLYHWLGDGH WRGD GH

FRQYHWD REVHUYDE¥R GH DYHV LQVHVRV
UHSWHLY YLVIVDQWAV | GRUDLY GH DA XP DV

HVS«FLHV GH | GRUIHV 3 @QWR GH VHP HQWA
QDVLYD GD UHJ L¥R H S@QVDV RUQDP HQWDO

0 XQLF SIR &RUXP E£ 0 6
/ RFEDO )+5 00 ,&D 9HUGH
06 %UDVLO

6(; 7%

&RUXP EE£

6(; 7%

5 HVSRQVE YHO / XFDV 6LOYHLUD / HFFL
2 WDQL DE¥R * UXSR 1 $

,OQWMDIJWDP 1 $

' HVFUWYR 2 EVHUYDE¥R GRV SEWDUWRV GR

TXLQWDO

0 XQLF SLR 5RQGRQuUSRQV 0 7

/RFDO 5 $IU 0 HKU -DUGLP ) DVHQ
0 HWKL 5RQGRQuUSRQV 0 7

9%8UDVLO

5HVSRQVEYHO 1 DVWK£Q@D 5DP SD] R 5XFK
2 WDQEY DE¥R * UXSR % RGLYHWLGDGH QD

&LGDGH
,QWDJWDP 1 $

" HVFUWYR &DP LOQKDGD HFRQuJ LFD J XLDGD
SRUYLDV S¥EQFDV LGHQW LFD&¥R GH

£ UYRUHV QDWYDV H DUERW] D&¥R XUEDQD H
REVHUYDE¥ R GH DYHV (RFDLV QDV SWDCEDV

0 XQLF SIR &DP SR * UDQGH 0 6

/ RFEDO 5 GD 3D] -DUGLP GRV

( WIDGRV &DP SR * UDQGH 0 6
%UDVLO



6(*81'$

5HVSRQVE YHO : LO/RQ -RV« ) LRUXFL

2 W DQL] D&¥R * UXSR 2 W DQL] D&¥R GD ) RUHWD GH

3 LLDNK

,QWDJUWDP  # | RUHWDGHSLLDNK

' HVFUMWYR 6D GD HP JUXSR QR SHURGR P DVXVIQR
SDUD REVHUYDE¥R H UHJ L\WUR GD | DXQD GRFDO FRP | RFR
QR EXJLR $@RXDWD JXDUED

0 XQLF SLR 3LLDMK 63

/RFDO : - 0 : 7LELULEE GR 3DUDQDSDQHP D 3 LLDNK
63 %UDVLO

6(*81'$

5 HVSRQVE YHO / HWFLD %R@DQ =LP EDFN

2 WDQU D&¥R * UKSR 6HFWHWDUD GH 0 HIR $P ELHQW H
6 XWHQVDE LOAGDGH GD 3 WHI HWXWD GH &DUDSLFX ED

, QUWDDJ UDP  # SUHI HIVXUWDGHFDUWDS LFXLE DRI LFLDO

" HVFUWYR $WYLGDGH GH REVHUYDC&¥R FRMVD H
LGHQWI LFD&¥ R ERW QLFD QD £WHD GH FHUDGR GR 9D
GDV %0HQC¥ RV

0 XQLF SLR &DWSLFX ED 63

/ RFDO 5 0 DVD ED -DUGLP 0 DUD %HDWA]
&DWSLFX ED 63 %UDVLO

6(*81"' $

5 HVSRQVE YHO 0 DUFH@R %RNHUP DQQ

2 W DQL DE¥R * UXSR * UXSR GH 0 RQL/RUDP HQVR GH
$ QI ELRV GH %HWIRJ D

,QWDJWDP 1 $

' HVFULWYR / HYDQVDP HQVR GH DQI ELRV HP WHFKR GD
VULOXD GR * XDWDWKED

0 XQLF SIR %HUWRJID 63

/ RFDO 3RWDUD &RQG &RWD GR 6RO 5XD 3 /RW &RWD

GR 6RO YHWRJD 63 %UDVLO



6(*81'$ H7(5%8$

5 HVSRQVE YHO * DEUWHO7 DYDUHV ) HUHLLD
2 WDQL] DE¥R * UXSR 1 $

,QWDJWDP 1 $

' HYFULWWYR 6D GD LQGLYLGXDOSDWD REVHUYDE¥R H
LGHQWI LFD@¥R GH DYHV GRV SDUT XHV YLVIVDGRV

0 XQLF SLR 6¥R 3DXMR 63

/ RFDO 3DUTXH ,ELLDSXHUD $Y 3HGWR f O’'DUHV &DEUWDO
VQ 9L®0 DUDQD 6¥R 3DX@R 63 %LDVLO

6(*81"' $ DW ' 20 ,1*2

5 HVSRQVE YHO %DQFD 0 DVWQDVID

2 WDQLU De¥R * UXSR /HIDGR GDV f J XDV

, QUWDDJ UDP # (HJ DGRGDVDJ XDV

" HVFUWYR ' LYXQ D&¥R GD VHP DQD H GD | HUDP HQVD
11 DVWKUWDA@VW SURP RYHQGR R HQYLR GH WHJ LIVWRYV GHQWR

GR SIRNMHVR % RGLYHWLGDGH GR / HI DGR GDV f J XDV
0 XQLF SLR O LWDFDW 63 7DSLD
/| RFDO 5RG GRV 7DP RIRV . P

%UDVLO

6(*81" $ DWw ' 20 ,1*2

5 HVSRQVE YHO ) HUQDQGR %XW RV * DUFLD

2 WDQL D&¥R * UXSR | &LD $P ELHQWOO DUWP D GD
3RQAFLD 0 LAVDU GR ( WIDGR GH 6¥R 3DX@R

, QWDJ UDP # SP DP ELHQVID@P DUMP DBVS

" HVFUWYR ) DUHP RV R SDWX@&DP HQVWR GD FRWD QDV
FLGDGHV GH 6 DQVRYV * XDUXM 6¥R 9LFHQW 3UDLD

* UDQGH H YoHWIIRJ D SDWD D SWIHYHQG¥ R GH FUP HV

DP ELHQVDLY H VH IRU | MJ UDGR SHWRDV FRP HWHQGR
FUP HV TXH DIHWP QRWWD ELRGLYHWLGDGH RX
@RFDQ@] DGR SHWHFKR GH SHVFD LGHJ DLV RX LUUHI XMWHV
I DUHP RV DSUHHQV- HV

0 XQLF SLR * XDUXM 63

/RFDO : 09 * XDUXM 63 %UDVLO

63 H-XTXLE 63
-DP EHUWR 63



6(*81" $ DWw ' 20 ,1*2

5 HVSRQVE YHO -XQ@R ) RQWHQHGM

2 W DQY DE¥R * UXSR , QUWIMXVR ) HGHUDOGH 0 LQDV

* HDLV 2 XUR 3 UHVR
,QWDJWDP 1 $

" HYFULWYR 6D GDV LQGLYLGXDLY RX FRP JUXSRV GH
DXQRV H YLVIVDQWAV GRV SDUT XHV GD FLGDGH HQWH

RXWDV £WHDV YHUGHV XUEDQDV
0 XQLF SIR 2 XWIR3WHWR O *
/ RFDO 2 XWR 3UHVWR O *

6(*81'$ DW ' 20 ,1%2

%UDVLO

6(*81" $ DWw ' 20 ,1*2

5 HVSRQVE YHO ( QRW
2 WDQL] DE¥R * UXSR 1 $

,QWDJWDP 1 $

' HVFUWYR 6D GD SHA@R FDP SXV GD 8)) 1 VWAL
FDP SXV 9 D@RQJ XLQKR H RXWRV SRQVRV GD FLGDGH
SDUD UHJ LVWWUDU D ELRGLYHWLGDGH SHAR L1 DVX UDQVWH
VDOYH] XVUQ] DUR 0 HUQQ

0 XQLF SIR 1LVHWL 5-

/ RFDO 1 WMHWIL 5- 9%UDVLO

5HVSRQVE YHO * @\ VH 2 QYHUD GRV 6 DQVRV

2 WDQL] DE¥R * UXSR 1 $
,QWDIJWDP 1 $

" HVFUMWYR 5HJDAUR ) RVRJ LEILFR HP 1 DVXUH] D
7UADV GH 2 EVHUYDE¥R GH ) DXQD H ) GRUD
0 XQLF SLR &RQFHLE¥R GD %DUD ( 6
/ RFDO ,VDY/QDV &RQFHLE¥R GD %DUD (6
%DVLO 51R 6¥R ' RP LQJ RV &RQFHLE¥R GD %DUD

(6



6(*81" $ DWw ' 20 ,1*2

5 HVSRQVE YHO 5 HQDVD %HUQDUGHYV ) DUD &DP SRV

2 W DQU De¥R * UXSR 2 EVHUYDW UR

, QUAUGLVFLS@QDU GR 7HUUWIUR 8 QLYDM

, QWDJ UDP  # RELW LWXQLYDMH

" HVFUWYR 9DP RV RIHUHFHU XP D RILFLQD GH
RVRJ WDI LD H REVHUYDC¥R QR GLD DEHUD ¢
FRP XQLGDGH R TXH GDWE RUWIHP D XP SRUWIpQ@R
FRP IRVRJWDILDV $R GRQJR GD VHP DQD
SWRIHWRWHYV GH GU HUHQWYV GLVFLSQ@QDV GRV FXWRYV
GH J UDGXDC¥R P RELQ] DW¥R VHXV HWXGDQVWV SDUWD
D UHDQ] D&¥R GRV UHJ LVWRV

0 XQLF SLR * RYHUQDGRU 9 DGDWHV 0 *

/ RFDO 5 ,VUDHO3 LOKHLUR

* RY 9DMGDWHV O *

6DQVRV ' XP RQW
%LDVLO
6(*81"' $ DW ' 20 ,1*2

5 HVSRQVE YHO ' DUD 6RDUHV / XFLR H -X@D 6 DQVRV 5 H] HQGH
2 W DQL DE¥R * UXSR /($6 /DERUWDWUR &LGDG¥R GH

( FRQRJ LD GR $ GRHFLP HQVR H 6D¥GH GRV 7HULW URV H
/$)$8 /LID$FDG-P LFD GH)DXQD 0 HGLFLQD 9 HWHU.QE UD
8 QLYDH

,QWDJUDP # GIDVXQLYD®! # @IDX XQLYDOH

' HVFUWYR $V DWYLGDGHV LQFOXLI¥R RILFLQD GH | RVRJ UDI LD
FRP IRFR QD VHQVLELQ] D&¥R H QRV WHJ DWRYV | RVRJ LEI LFRV H
DXGLRYLVXDLV TXH VHU{R UHDQ@] DGRV SHARV HWXGDQWAV GD

8 QLYD®H MKQVR ¢ FRP XQLGDGH EXVFDQGR YDGRU] DU DV
YLY=QFLDV GRFDLV H DP S@DU D YLVLELQGDGH GDV D& HV
GHVHQYRO'LGDV $ GLYX@ DE¥R GR HYHQVR VHLE UHDQ@] DGD
VDP E«P SRU79 DEHWD DP S@DQGR R D&FDQFH GDV

LQIRUP D© HV SDUD D SRSXME¥R H KDYHLE DLQGD D J UDYDE¥R
GH SRGFDVW FRP R HWUDWJ LD GH FRP XQLFDE¥R FLHQWI LFD H
H[ WAQV¥R XQLYHWLVEUD SURP RYHQGR GHE DWWV

FRP SDUUXDP HQVR GH H[ SHU-QFLDV H GLWHP LQDE¥R GR
FRQKHFLP HQVR SURGX] LGR GXUDQW R SURNHVR

0 XQLF SLR * RYHUQDGRU 9D@GDWHV 0 *

/ RFDO 5 , VUDHO3 LQKHLLR 6DQVRV ' XP RQW, * RY
9DMGDWHY 0 * %6UDVLO



7(5%8$

5 HVSRQVE YHO %HDWI] $ SDUHFLGD 0 DQFLD ) LRUXFL
2 W DQL] DE¥R * UXSR ( WDE¥R ( FRQuJ LFD GH 6 DQVD
%EUEDWD ) XQGDE¥R ) RUHWDO

,QWDJ UDP  # HWIDFDRHI GRUHVWIDVDQVIDE DUE DUD

' HVFUWYR 6D GDV HP JUXSR SDUD UHJ LVWR GD
ELRGLYHWLGDGH

0 XQLF SLR fJ XDV GH 6DQVD %£UEDWD 63

/ RFDO 63 P $ . P ) D] HQGD 6 DQVDQD
fJXDV GH 6DQVD %£UEDWD 63 %LDVLO
7(5%8 DW 48,17%$

5 HVSRQVE YHO : H@QJ VRQ 9 LDQD

2 U DQL] DE¥R * UXSR 3URNHVR ( FRP HW XV
&DQDVWUD

,QWIDJ UDP  # HFRP HW XV

' HVFULWYR 3 DOHVWDV HGXFDVYDV VREH D
ELRGLYHWLGDGH GD 6 HUUD GD &DQDVWD H

D LIHDE¥R HQWH £J XD FRQVHUYDE¥R H

FRP XQLGDGHV GRFDLV 2 | LFLQD GR L1 DVXUDQVWH
6D GD GH &DP SR

0 XQLF SLR 6¥R 5RTXH GH 0 LQDV 0 *

/ RFDO 6¥R 5RTXH GH 0 LQDV 0 *

%UDVLO

7(5%8 48%$57% H6Y %$' 2

5 HVSRQVE YHO -X@D 3 RUWR

2 W DQL DE¥R * UXSR ) D] HQGD %DQDQDO
,QWWDJ UDP  # | D] HQGDE DQDQDO

" HVFUWYR 9LVLVD HVFRMU J IDWKLVD 3 LRNHVR
1RWDV5D]HV ( VFRM® GR 3DQWDQDO 7 WDV GR
6DEHU &DVD GD &XQXUWD GH 3 DUDW

3 DWDUQKDGD H 7UKD , QVAHUS UHVDVEYD GD

% RGLYHWLGDGH ' DQLH@M 6DQI LQV

0 XQLF SLR 3DWDW 5-

/ RFDO ) D] HQGD %DQDQDO ( VWUDGD GD (WU
3HGWD %UDQFD 3DWDW 5- %LDVLO



7(5%8 48,17% H6(; 7% DW

'20,1*2

SHVSRQVEYHO : HVAHL' RV 6 DQVRV

2 U DQL] DE¥R * UXSR 1 $
,QWMDJWDP 1 $

" HYFUWYR 6D GDV SDW IRVRJ WDI LD GH IDXQD H | GRWD

0 XQLF SLR * XDUDWHP D 63

/ RFDO 3DUTXH GR / DJR 3 RIHWRUWD $XUHD 0 DUD
&DP DWR 5DP RV $Y $QVRQLR 7HL HLLD 0 XQL]

,SUDQJD * XDUWDWHP D 63

48%$57%

5HVSRQVE YHO * DEUH® 1 P R
2 WDQL] DE¥R * UXSR 1 $
,QWDJWDP 1 $

%UDVLO

7(5 %% DWw ' 20 ,1*2

5 HVSRQVE YHO ( UF ( XGHV GH 6RX] D

2 WDQL DE¥R * UXSR 1 $

,QWDJWDP 1 $

' HVFUWYR 6D GD GH REVHUYD@¥R GD
ELRGLYHWLGDGH QR FDP SXV GD 81 (63 5LR &@WR H
QD)((1$ FRP IRFR HP HVS«FLHV YHJ HVDLV
GLYXQ DE¥R FLHQWI LFD RQQ@QH VREWH | GRUD GRFDO
FRP SDUUXDP HQVR GH LQIRWP D@ HV HFRQuJ LFDV H
HYROXWYDV GDV HVS « FLHV UHJ DWDGDV

0 XQLF SIR 5LR &DWR 63

/ RFDO %H® 9D 5LR &@WR 63 %DVLO

" HVFUWYR 2 EVHUYDE¥R GH SMQVDV QR NDUGLP GD

HVFR®
0 XQLF SIR 51R GH -DQHUR 5-

/| RFDO &XUFLFD 5IR GH -DQHUR 5- %UDVLO



48%$57%

5 HVSRQVE YHO . DUQD 6FKP LGW) X UHUL

2 W DQL DE¥R * UXSR 7XWP D GH , QWUXP HQWDE¥R
SDWD R (QVIQR GH %RMIID 8)(6 6¥R 0 DXV
,QWWDJUDP  # SURID NDUQD | X UHU

' HVFUWYR 9LVIVD GH FDP SR SDUD REVHUYD@¥R GD
ELRGLYHWLGDGH GR -DUGLP %RW QLFR 3 D@® DUXP
&(81(6 8)(6 6¥R O DWXV

0 XQLF SLR 6¥R 0 DWXV (6

| RFDO %5 NP / MRUIQHR 6¥R 0 DWHXV (6

48%$57%

%UDVLO

48%$57%

5 HVSRQVE YHO ( GJ DU %@LV &UVSLQR

2 W DQL DE¥R * UXSR 3URNHVR 3KDVP D

,QWDJ UDP  # SURNHVR SKDVP D

' HVFUWYR $ DVYLGDGH YDL DFRQWAFHUVDP E«P QR
FRQWA[ VR GR HYHQVR 3LOWRI 6FLHQFH

&RQYHWD DEHWD VREWH R TXH « FL-QFLD

FLGDG¥ FL-QFLD FRMERWWYD W®MFLRQDQGR D
DVXDE¥R GD 5HGH %UDVLGHLLD GH 1 DVKUDQWDV 5 %l
H R 3URNHVR 3KDVP D FRP D S@VDIRUP D L1 DVKUDQVW
0 XQLF SLR 6¥R 3DX@® 63

/| RFDO 5 5XL0 DUIQV $QR GD 0 RRFD 6¥R
3DXAR 63 9%LDVLO

5 HVSRQVE YHO 9D@LU) HQSH 3 DXGHWA

2 W DQL] DE&¥R * UXSR ( WDE¥R ( FRQJ LFD GH
%DUUHLLR 5LFR ) XQGDE¥R ) GRUHWDO

,QWDJUDP  # HWIDFDRHFRGQRJ LFDE DUHLLRUFR

' HVFUMWLYR 6D GD SDUD REVHUYDE¥R GD QDVXUH] D
ERUERGHVDV DYHV H RXVURV

0 XQLF SIR $QKHP EL 63

/ RFDO 8 QQDP HG 5RDG $ QKHP EL
63 %LDVLO



48%$57%

5 HVSRQVE YHO &DURV ( GXDUGR GH 9 LYHLLRV * UHAH

2 WDQLU D&¥R * UXSR 5HGH %R0 $

, QWDJ WDP  # WHGH ELRP D

" HVFUWYR &DP LOKDGD SRUWLA&D DFRP SDQKDGD GH
H[ S@FDE¥R VREUH R TXH « R SLIRNHVR %R0 $ H VXDV
P SQFD® HV SDW D VRFLHGDGH

0 XQLF SLR 5IR GH -DQHULR 5-

/ RFDO 3DUT XH 1 DFLRQDOGD 7LMFD _ 6DQVID 7 HUHVD

(VW GD &DVFDWQKD ( VWDGD GDV 3DLQHLUDV 6 1
$QAOR GD %RD 9IWD 5IR GH -DQHUR 5-
%UDVLO
48%$57%

5 HVSRQVE YHO $ QD -X@D GRV 6 DQVRV % DQFR

" XDUMW

2 WDQY D&¥R * UXSR &Q@FN 6 LOY'HVWUH / DERWDW UR
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