
&�2�0�3�$�5�$�%�/�(�6�
&HQWUR�&RPXQLWDULR�GH�$WHQFLöQ�3ULPDULD�\�$PEXODWRULD
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�©Æ¼¯Ō��ŌNr£Ë�Ō6rÆÆrŌNË¼Ō
��Ō1Ë�ÀŌb��r£ŌŖŌ�¼»Ë�Æ�~Æ¯À

'HVFULSFLöQ

(O�FRPSOHMR�0DWWD�6XU�OR�FRQIRUPDQ�GRV�HGLğFLRV�VLWXDGRV�HQ�OD�PLVPD�SDUFHOD��HO�DQWLJXR�
/LFHR�0HWURSROLWDQR�GH�6DQWLDJR��FRQVWUXLGR�HQ�������\�UHVWDXUDGR�SDUD�DOEHUJDU�XVRV�
VRFLDOHV�FRPR�XQD�JXDUGHUâD��XQ�JLPQDVLR�R�XQ�DXGLWRULR��\�XQ�HGLğFLR�GH�QXHYD�SODQWD��TXH�
DFRJHUÀ�XQ�&(6)$0��&HQWUR�GH�6DOXG�)DPLOLDU���-XQWR�FRQ�DPERV�HGLğFLRV���OD�SOD]D�
SĎEOLFD���VH�FRQğJXUD�FRPR�XQ�HVSDFLR�DELHUWR�TXH�SURPXHYH�HO�HQFXHQWUR�VRFLDO��
FRQYLUWLÒQGRVH�HQ�HO�FHQWUR�GHO�SUR\HFWR�

(PSOD]DPLHQWR

(VWÀ�XELFDGR�HQ�6DQWLDJR���&KLOH���3URJUDPD

&RPSOHMR�&RPXQLWDULR�0DWWD�6XU
�*XDUGHUâD�
�*LPQDVLR
�%LEOLRWHFD
�6DODV�GH�\RJD
�6DODV�GH�FRPLGD�
�$XGLWRULR

dUHDV

dUHDV�GH�DWHQFLöQ�FOâQLFD

dUHDV�GH�DSR\R�WÒFQLFR��TXH�LQFOX\H�OD�XQLGDG�GH�IDUPDFLD��OD�XQLGDG�GH�SURJUDPD�GH�
DOLPHQWDFLöQ�FRPSOHPHQWDULD�\�HO�VHUYLFLR�GH�HVWHULOL]DFLöQ

dUHDV�DGPLQLVWUDWLYDV

dUHDV�GH�VHUYLFLRV�JHQHUDOHV

3OD]D�3ĎEOLFD
&(6)$0
�%R[�&OâQLFRV�
�6DODV�GH�(VSHUD
�8QLGDG� GH� 3URJUDPD� GH�
$OLPHQWDFLöQ�&RPSOHPHQWDULD
�6HUYLFLR�GH�(VWHULOL]DFLöQ
�2ğFLQDV
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&RQFHSWR�GH�3URJUDPDFLöQ

(O� UHVXOWDGR� HV� XQ� FRPSOHMR� GH� XVR� SĎEOLFR� IRUPDGR� SRU� GRV� HGLğFLRV� HQ� HO� TXH�
DUTXLWHFWXUD�SDWULPRQLDO�\�PRGHUQD�VH�IXQGHQ�HQ�XQ�ĎQLFR�OHQJXDMH�JUDFLDV�D�XQ�FXLGDGRVR�
HVWXGLR� GH� DOWXUDV�� UHODFLRQHV� HQ� SODQWD� \� VHFFLöQ�� ULWPR� \� PDWHULDOHV�� -XQWR� FRQ� ORV� GRV�
HGLğFLRV�� HO� HVSDFLR� HQWUH� HOORV�� OD� SOD]D�� VH� FRQYLHUWH� HQ� HO� HOHPHQWR� YHUWHEUDGRU� GHO�
SUR\HFWR�

(VWUDWHJLDV�GH�3URJUDPDFLöQ

/D�SOD]D�QR�VöOR�RUJDQL]D�ORV�HVSDFLRV�\�DFWĎD�FRPR�QH[R�GH�XQLöQ�HQWUH�ORV�HGLğFLRV��VLQR�
TXH�GD�VHQWLGR�D�WRGR�HO�SUR\HFWR��D�VX�DOUHGHGRU�JLUD�HO�SULPHU�DQLOOR��HO�GH�FLUFXODFLRQHV��

HO�VHJXQGR�DQLOOR��HO�GH�ORV�XVRV��6X�FXLGDGD�WRSRJUDIâD��SHUPLWH�OD�HQWUDGD�D�ORV�LQPXHEOHV�
SRU�GLVWLQWRV�SXQWRV�\�D�GLIHUHQWHV�QLYHOHV��VLHQGR�HVWD�SLH]D�XUEDQD��OD�SXHUWD�GH�DFFHVR�D�

ORV�HGLğFLRV��/D�SOD]D�SHUPLWH�OD�JHQHUDFLöQ�GH�UHFRUULGRV�\�SHTXHòDV�]RQDV�GH�FDUÀFWHU�
HVWDQFLDO�TXH�VH�HQWUHOD]DQ�FRQ�JUDQGHV�PDFHWHURV�GH�DUEXVWRV�\�SDWLRV�LQJOHVHV�

&RQGLFLRQHV�GH�7HUUHQR�\�&OLPÀWLFDV

(VWUDWHJLDV�&OLPÀWLFDV

3RU�VX�SDUWH��OD�IDFKDGD�TXH�GD�D�OD�SOD]D�VH�GLVHòD�VLJXLHQGR�ODV�OâQHDV�\�OD�FRPSRVLFLöQ�GH�
OD�IDFKDGD�GH�JDOHUâDV�H[LVWHQWH��SHUR�FRQ�XQD�OHFWXUD�WHFQROöJLFD��6H�SURSRQH�XQD�GREOH�

SLHO�IRUPDGD�SRU�XQDV�ODPDV�GH�PDGHUD�YHUWLFDOHV�D�PRGR�GH�FHORVâD��TXH�JHQHUDQ�HO�ULWPR��
\��UHWUDQTXHDGR��XQ�FHUUDPLHQWR�GH�YLGULR��(O�UHVXOWDGR�HV�XQD�IDFKDGD�DELHUWD��TXH�UHSOLFD�

OD�H[LVWHQWH��ORJUDQGR�XQ�FRQMXQWR�DUPöQLFR�H�LQWHJUDGR�

��(O�WHUUHQR�HV�GH������Pš
��(O�FOLPD�GH�6DQWLDJR��&KLOH�� ORV�YHUDQRV�VRQ�FDOLHQWH��ÀULGRV�\�GHVSHMDGRV�\�ORV�LQYLHUQRV�
VRQ�IUâRV�\�SDUFLDOPHQWH�QXEODGRV�

�©Æ¼¯Ō��ŌNr£Ë�Ō6rÆÆrŌNË¼Ō
��Ō1Ë�ÀŌb��r£ŌŖŌ�¼»Ë�Æ�~Æ¯À
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'HWDOOHV�&RQVWUXFWLYRV

(O� XVR� GH� OD� PDGHUD� MXJDUÀ� XQ� SDSHO� DO� FRQYHUWLUVH� HQ� HO�
SURWDJRQLVWD� GH� OD� IDFKDGD� GHO� SDWLR� LQWHULRU� PHGLDQWH� XQD�
FHORVâD� YHUWLFDO� IRUPDGD� SRU� ODPDV� ğMDV� GH� PDGHUD� GH� UDXOâ�
DWRUQLOODGDV�D�HVWUXFWXUDV�GH�DFHUR�HVWUXFWXUDO�GLVSXHVWDV�FRQ�
XQ� ULWPR� LUUHJXODU� TXH� FRQWUDVWD� FRQ� HO� ULWPR� FRQVWDQWH� GHO�
HGLğFLR�SDWULPRQLDO�

(VWUXFWXUD�(PSOHDGD

'HFLGLHURQ�SRU�XWLOL]DU�PDGHUD�FRPR�PDWHULDO�GLVWLQWLYR�GH�OD�
LPDJHQ�GHO�HGLğFLR��JHQHUDQGR�XQD�IDFKDGD�KDFLD�HO�SDWLR�

LQWHULRU�TXH�SHUPLWH�UHFRQRFHU�HO�SUR\HFWR��Ń$GHPÀV��VLUYH�
SDUD�UHODFLRQDU�HO�HGLğFLR�GH�QXHYD�FRQVWUXFFLöQ�FRQ�HO�FHQWUR�
FRPXQLWDULR��GH�IRUPD�TXH�HQ�HO�SDWLR�LQWHULRU�OD�LQWHUYHQFLöQ�
TXHGDUÀ�XQLğFDGD�SRU�XQ�PLVPR�PDWHULDO�FRQ�GRV�OHQJXDMHV�

GLIHUHQWHVń���

�©Æ¼¯Ō��ŌNr£Ë�Ō6rÆÆrŌNË¼Ō
��Ō1Ë�ÀŌb��r£ŌŖŌ�¼»Ë�Æ�~Æ¯À
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�©Æ¼¯Ō��ŌNr£Ë�Ō6rÆÆrŌNË¼Ō
��Ō1Ë�ÀŌb��r£ŌŖŌ�¼»Ë�Æ�~Æ¯À

&()$0

&HQWUR�&RPXQLWDULR

3OD]D�3ĎEOLFD

7



�©Æ¼¯Ō��ŌNr£Ë�Ō6rÆÆrŌNË¼Ō
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�©Æ¼¯Ō6���~¯ŌY©�Ô�¼À�Ær¼�¯ħŌ�¼rÀ¨ËÀŌ6
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�©Æ¼¯Ō6���~¯ŌY©�Ô�¼À�Ær¼�¯ħŌ�¼rÀ¨ËÀŌ6
��Ō� 6Ōr¼~��Æ�~ÆÀ

&RQGLFLRQHV�GHO�WHUUHQR�\�FOLPDWLFDV

'HVFULSFLöQ

(O�QXHYR�(UDVPXV�0&�HV�HO�UHVXOWDGR�GH�XQD�IXHUWH�DPELFLöQ�GH�XQLU�DWHQFLöQ��HGXFDFLöQ�H�
LQYHVWLJDFLöQ��7RGR�HQ�HO�QXHYR�FHQWUR�PÒGLFR�XQLYHUVLWDULR�GH���������Pš�JLUD�HQ�WRUQR�D�
OD�FUHDFLöQ�GH�XQ�DPELHQWH�GH�FXUDFLöQ�TXH�UHGXFH�ORV�QLYHOHV�GH�HVWUÒV�GXUDQWH�ODV�YLVLWDV�
DO�KRVSLWDO��DFHOHUD�OD�UHFXSHUDFLöQ�GH�ORV�SDFLHQWHV�\�SURSRUFLRQD�XQ�DPELHQWH�GH�WUDEDMR�
DJUDGDEOH�SDUD�HO�SHUVRQDO��

(PSOD]DPLHQWR

(VWÀ�XELFDGR�HQ�5RWWHUGDP��3DâVHV�%DMRV

3URJUDPD

dUHDV

(O�GLVHòR�EÀVLFR�GHO�(UDVPXV�0&�HV�WDQ�VLPSOH�FRPR�HğFLHQWH��XQ�HMH�GH�FRQH[LöQ�FHQWUDO�
IRUPD�OD�FROXPQD�YHUWHEUDO�GHO�FRPSOHMR�\�XQH�ORV�HGLğFLRV�H[LVWHQWHV�\�QXHYRV�SDUD�HO�

FXLGDGR��OD�HGXFDFLöQ�\�OD�LQYHVWLJDFLöQ�GH�PDQHUD�OöJLFD��

3DUTXHRV
3DFLHQWHV�LQWHUQRV
/DERUDWRULRV
$SR\R�SHUVRQDO
6LVWHPD�GH�LQVWDODFLRQHV
&XLGDGR�LQWHQVLYR
7UDWDPLHQWR�GH�GâD
'HSDUWDPHQWR�GH�GLÀOLVLV
9HQWD�PLQRULVWD
5HVWDXUDQWHV

+DELWDFLRQHV�GH�SDFLHQWHV�DPEXODWRULRV
dUHD�IURQWDO��5HFHSFLöQ��
+DELWDFLRQHV�WÒFQLFDV
'HSDUWDPHQWR�GH�HPHUJHQFLDV
'HVFRQWDPLQDFLöQ
dUHD�GH�DPEXODQFLDV
5DGLRWHUDSLD
)DUPDFLD�SĎEOLFD
4XLUöIDQRV
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&RQFHSWR�GH�3URJUDPDFLöQ

(VWRV�SURFHVRV� LQWHJUDQ� OD�DWHQFLöQ� UHTXHULGD�GHQWUR�GH� WHPDV�FHQWUDGRV�HQ�HO�SDFLHQWH��
FRPR�RQFRORJâD��DWHQFLöQ�FDUGLRYDVFXODU�R�WUDWDPLHQWR�GH�HPHUJHQFLD��(O�FRQFHSWR�DJUXSD�
HVWRV� WHPDV� HQ� XQ� EORTXH� GH� FRQVWUXFFLöQ� LQWHJUDO�� RUJDQL]DGR� DOUHGHGRU� GH� DWULRV� TXH�
HVWÀQ�GLVHòDGRV�GH�PDQHUD�LQWHOLJHQWH�\�HIHFWLYD�HQ�WÒUPLQRV�GH�SRVLFLRQDPLHQWR��IRUPD�\�
WDPDòR�� /D� DJUXSDFLöQ� GHQWUR� GH� XQ� HGLğFLR� WDPELÒQ� RSWLPL]D� OD� FRODERUDFLöQ� \� HO�
LQWHUFDPELR�GH�FRQRFLPLHQWRV�HQWUH�ORV�WHPDV�

(VWUDWHJLDV�GH�3URJUDPDFLöQ

$PSOLDV�ÀUHDV�GH�FLUFXODFLöQ��YDULRV�DWULRV��JUDQGHV�H[WHQVLRQHV�GH�IHQHVWUDFLöQ��SDWLRV�
KXQGLGRV�\�PXFKD�YHJHWDFLöQ�OH�GDQ�DO�FHQWUR�PÒGLFR�VX�LGHQWLGDG�\�FUHDQ�OD�FRQH[LöQ�

GHVHDGD�FRQ�OD�FLXGDG��(O�UHVXOWDGR�HV�XQ�HGLğFLR�PDUDYLOORVR�\�HVSHFLDOPHQWH�VDOXGDEOH��XQ�
HQWRUQR�FODUDPHQWH�RUJDQL]DGR��VHJXUR�\�DJUDGDEOH�SDUD�SDFLHQWHV��SHUVRQDO��HVWXGLDQWHV�\�

YLVLWDQWHV�

&RQGLFLRQHV�GH�7HUUHQR�\�&OLPÀWLFDV

�©Æ¼¯Ō6���~¯ŌY©�Ô�¼À�Ær¼�¯ħŌ�¼rÀ¨ËÀŌ6
��Ō� 6Ōr¼~��Æ�~ÆÀ

��7RGR�HQ�HO�QXHYR�FHQWUR�PÒGLFR�XQLYHUVLWDULR�GH�����������Pš
��(O�FOLPD�HQ�5öWHUGDP�HV�FÀOLGR�\�WHPSODGR��+D\�SUHFLSLWDFLRQHV�GXUDQWH�WRGR�HO�DòR�HQ�
5öWHUGDP��+DVWD�HO�PHV�PÀV�VHFR�DĎQ�WLHQH�PXFKD�OOXYLD��'H�DFXHUGR�FRQ�.ùSSHQ�\�*HLJHU�
FOLPD� VH� FODVLğFD� FRPR� &IE�� /D� WHPSHUDWXUD� PHGLD� DQXDO� HV� ����� Ź&� HQ� 5öWHUGDP�� /D�
SUHFLSLWDFLöQ�DSUR[LPDGD�HV�GH�����PP�

���6HSDUDU�HGLğFDFLRQHV ��� &RPSOHMR� FRQ� HVSDFLRV�
VLJQLğFDWLYRV

���&RQH[LRQHV�FRQ�VXV�DOUHGHGRUHV
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(VWUDWHJLDV�&OLPÀWLFDV

� �8Q� WRWDO� GH� ������ Pš� GH� MDUGLQHV� GH� WHFKR� \� WHFKRV� GH� PXVJR�
VHGXP�FUHDQ�DLVODPLHQWR� WÒUPLFR�QDWXUDO�� UHGXFHQ�HO� YROXPHQ�GH�
DJXD�GH�OOXYLD�\�PHMRUDQ�OD�VDOXG�DO�DEVRUEHU�SDUWâFXODV�\�SURGXFLU�
R[âJHQR�

� 8VR�GH�OX]�QDWXUDO�HQ�OD�PD\RUâD�GH�ORV�HVSDFLRV�
� Ń$O�DEULU�R�FHUUDU� ODV� UHMLOODV�PHFÀQLFDV�� ORV�XVXDULRV�SXHGHQ�GHMDU�

HQWUDU� WDQWD� R� SRFD� OX]� FRPR� GHVHHQ�� (VWR� FRQGXFH� D� XQD�
UHGXFFLöQ�GHO�FRQVXPR�GH�HQHUJâD���

'HWDOOHV�&RQVWUXFWLYRV

3DVR� D� SDVR� HQ� HO� FHQWUR� GH� 5RWWHUGDP�� VH� KD� FRQVWUXLGR� HO� KRVSLWDO�
XQLYHUVLWDULR� PÀV� JUDQGH� GH� ORV� 3DâVHV� %DMRV� PLHQWUDV� HO� KRVSLWDO�
H[LVWHQWH�WRGDYâD�HVWÀ�HQ�IXQFLRQDPLHQWR��8Q�URPSHFDEH]DV�GHVDğDQWH�
GRQGH� OD� VHJXULGDG�� HO� LQJHQLR�� OD� ĠH[LELOLGDG� \� OD� HğFLHQFLD� HUDQ� ODV�
SULQFLSDOHV�SULRULGDGHV�

(VWUXFWXUD�(PSOHDGD

/D�FDUFDVD�GHO�HGLğFLR�VH�VHSDUö�GH�VX�GLVHòR��OR�TXH�SHUPLWLö�OD�
PÀ[LPD�FDQWLGDG�GH�WLHPSR�SDUD�LQFOXLU�ORV�ĎOWLPRV�HTXLSRV�GH�ĎOWLPD�

JHQHUDFLöQ�HQ�HO�GLVHòR���/RV�FRPSRQHQWHV�VH�FDUJDURQ�HQ�HO�RUGHQ�
SUHFLVR��GLUHFWDPHQWH�GHVGH�HO�FDPLöQ�\�VH�L]DURQ�H[DFWDPHQWH�GRQGH�
GHEâDQ�HVWDU��$GHPÀV��WRGD�OD�IDFKDGD�SUHIDEULFDGD�GH�KRUPLJöQ�WLHQH�
XQ�GLVHòR�PRGXODU��OR�TXH�WDPELÒQ�SHUPLWH�FDPELRV�IXQFLRQDOHV�HQ�HO�

IXWXUR�

�©Æ¼¯Ō6���~¯ŌY©�Ô�¼À�Ær¼�¯ħŌ
�¼rÀ¨ËÀŌ6
��Ō� 6Ōr¼~��Æ�~ÆÀ
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�©Æ¼¯Ō6���~¯ŌY©�Ô�¼À�Ær¼�¯ħŌ
�¼rÀ¨ËÀŌ6
��Ō� 6Ōr¼~��Æ�~ÆÀ

7Ë�Ô¯Ō���ç~�¯Ō�¼rÀ¨ËÀŌ6

&£Ë¨�©r~�°©Ō©rÆË¼r£Ō��ŌÔr¼�¯ÀŌ£r�¯ÀŌ�©Ō
Æ¯�¯ÀŌ£¯ÀŌ�À¹r~�¯ÀŌ¹Ì}£�~¯À

�¼�rÀŌ¹Ì}£�~rÀŌ~¯©ŌrÆ¼�¯ÀŌÛŌ¹rÆ�¯À

N¯¹��rŌ~¯¨¹£�ÆrħŌ¹rÀr �ħŌr¼~r�rŌ�©ŌrÆ¼�¯À

�À¹r~�¯ÀŌ¹Ì}£�~¯À

GrÆ�¯ÀŌ�©��¼�¯¼�À

�¼~Ë£r~�°©ŌÔ�¼Æ�~r£ŌÛŌ�¯¼�à¯©Ær£
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�©Æ¼¯Ō6���~¯ŌY©�Ô�¼À�Ær¼�¯ħŌ
�¼rÀ¨ËÀŌ6
��Ō� 6Ōr¼~��Æ�~ÆÀ

�¼�rŌ��Ō~�¼~Ë£r~�°©Ō¹¼�©~�¹r£

T��©�rÀ

J�ÀÆrË¼r©Æ�

T¼r©À¹¯¼Æ�ŌÔ�¼Æ�~r£

��¹r¼Ær¨�©Æ¯Ō��Ō�¨�¼��©~�rÀ

��À~¯©Ær¨�©r~�°©

�¼�rŌ��Ōr¨}Ë£r©~�rÀ

Jr��¯Æ�¼r¹�rĦĦ

�¼�rŌ��Ō�¯À¹�Ær£�àr~�°©

�r¼¨r~�rŌGÌ}£�~r

�¹¯Û¯Ō��£Ō¹�¼À¯©r£

$r}�Ær~�¯©�ÀŌÆ�~©�~rÀ

�Ō�ŌÀŌÆŌ¼Ō�Ō}ŌËŌ~Ō�Ō°Ō©ŌŌŌŌ�Ō�ŌŌŌŌsŌ¼Ō�ŌrŌÀŌ
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�©Æ¼¯Ō6���~¯ŌY©�Ô�¼À�Ær¼�¯ħŌ
�¼rÀ¨ËÀŌ6
��Ō� 6Ōr¼~��Æ�~ÆÀ

�ÀÆ¼rÆ���rÀŌ£�¨sÆ�~rÀ

Ô���Ær~�°©rÆ¼�¯�À¹r~�¯ÀŌ
¹Ì}£�~¯ÀŌ�©Æ¼r�rŌn�¨¨�¼¨r©Õ��ħŌrÆ¼�¯ħŌr¼~r�rħŌÆ�~�¯Ō~¯©Ō

 r¼��©�À

N�~~�°©
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�©Æ¼¯Ō6r����Ō��Ō7¯¼¨r©Ō�¯ÀÆ�¼Ō
ñïðñĽñïðõŌ
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'HVFULSFLöQ

,QVSLUDGR�HQ�HO�SODQ�SDUD�HO�QXHYR�WLSR�GH�FXLGDGR�HVWDEOHFLGRV�SRU�0DJJLH�.HVZLFN�-HQFNV�
�FRQFHELGRV�FRPR�XQ�OXJDU�GH�UHIXJLR�GRQGH�ODV�SHUVRQDV�DIHFWDGDV�SRU�HO�FÀQFHU�SXHGHQ�
HQFRQWUDU� DSR\R� HPRFLRQDO� \� WHUDSÒXWLFR��� HO� SUR\HFWR� GD� JUDQ� YDORU� DO� SRGHU� GH� OD�
DUTXLWHFWXUD�SDUD�OHYDQWDU�ORV�HVSâULWXV�\�D\XGDU�HQ�HO�SURFHVR�GH�OD�WHUDSLD��

(PSOD]DPLHQWR

(VWÀ�XELFDGR�HQ�0DQFKHVWHU��*UDQ�%UHWDòD��5HLQR�8QLGR���

3URJUDPD

dUHDV

&RPSXHVWD�HQ�XQ�SLVR�\�XQ�HQWUHSLVR�XELFDGR�HQ�OD�SDUWH�VXSHULRU�GH�XQD�DPSOLD�FROXPQD�
FHQWUDO�

(O�FRUD]öQ�GHO�HGLğFLR�HV�OD�FRFLQD��TXH�VH�FHQWUD�HQ�XQD�JUDQ�PHVD�FRPXQLWDULD�
/D�SODQWD�UHFWLOâQHD�HVWÀ�HQPDUFDGD�SRU�SDWLRV�DMDUGLQDGRV�\�WRGD�OD�IDFKDGD�RFFLGHQWDO�VH�

H[WLHQGH�HQ�XQ�DPSOLR�PLUDGRU���

��%LEOLRWHFD
��6DODV�GH�HMHUFLFLRV
��dUHD�GH�UHXQLRQHV
��,QYHUQDGHUR

��1LFKRV�âQWLPRV�SULYDGRV
��2ğFLQDV
��&RFLQD

�©Æ¼¯Ō6r����Ō��Ō7¯¼¨r©Ō�¯ÀÆ�¼Ō
ñïðñĽñïðõŌ
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�©Æ¼¯Ō6r����Ō��Ō7¯¼¨r©Ō�¯ÀÆ�¼Ō
ñïðñĽñïðõŌ

dUHDV�6RFLDOHV���%LEOLRWHFDV

9HVWâEXOR

&RFLQD

&RPHGRU�FRPXQLWDULR

,QYHUQDGHUR�VRFLDO

+XHUWRV

1�L�Y�H�O���

-DUGLQHV�HQ�WRGR�DOUHGHGRU

3DUTXHRV�9HKLFXODUHV

(QWUDGD�3HDWRQDO

7HUUD]DV�URGHDQ�OD�SODQWD
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�©Æ¼¯Ō6r����Ō��Ō7¯¼¨r©Ō�¯ÀÆ�¼Ō
ñïðñĽñïðõŌ

&RQFHSWR�GH�3URJUDPDFLöQ

(O� GLVHòR� WLHQH� FRPR� REMHWLYR� HVWDEOHFHU� XQD� DWPöVIHUD� GRPÒVWLFD� HQ� XQ� HQWRUQR�
DMDUGLQDGR�\��DSURSLDGDPHQWH��HV�OD�SULPHUD�TXH�VH�YLVOXPEUD�DO�ğQDO�GH�XQD�FDOOH�DUERODGD��
D�PX\�FRUWD�GLVWDQFLD�GHO�+RVSLWDO�&KULVWLH�FRQ�VXV�XQLGDGHV�OâGHUHV�HQ�RQFRORJâD�
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