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SBHUIXPH 6XSHU 3UHPLXPB/gX[XU\ 6KDPSRR /X[XU\ SDUD &mH¥;, H *D

(PEDODJHP /

(PEDODJHP PO

(PEDODJHP PO

1 3/$7,180

SBHUIXPH 6XSHU B3UHPLXP5303DWLQXP6KDPSRR 30ODWLQXP SDUDBB+&NMHYV

......
PLATINUM

- SLios . |8

e

(PEDODJHP /
(PEDODJHP

- 3 (PEDODJHP PO
(PEDODJHP PO

$ OBEREKHU 3UHMRULXPULDGD FRP R TXH Ki GH PHOKRU HP WHUT
$ QREUH]D GDV HVVrQFLDV p DOJR SUHVHQWH H PDUFDQWH QR
VXEPHWLGRV D XP ULJRURVR WHVWH GH TXDOLGDGH YHULAFD

6KDPSRRV FRQFHQWUDGRV H 3HUIXPHV FRP HVVIQFLDV QREUH
EDVWDQWH UHQGLPHQWR DR XVXiULR
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SHUIXPH 3UHPLXR7$eBES 6KDPSRR H &RQGLFLRQDGRU $0oDt &

— (PEboDIHE PO 6KDPSRRB+$&$% &RQGLFLRQOTIBE $

(PEDODJHP PO

3HUIXPH 3UHPLXP $YHOm H6KBPBSRB $YHOmM H &HYRNVBLFLRQDGRU $YHO
3(76(&3$9( SDUD &mHV H+DWRV SDUD &mHV HZBBWRYV

(PEDODJHP / (PEDODJHP

(PEDODJHP PO
(PEDODJHP PO (PEDODJHP PO

(PEDODJHP PO

SBHUIXPH 3UHPLXB (26 xE\$ % 6KDPSRR %DE\ SDUD &mH¥N$sH *D W

= (PEDODJHP PO o ...‘
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(PEDODJHP PO
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SHUIXPH 3UHPLXR7&MKkkF,& 6KDPSRR &KLF SDUD &mBs¥, H *DW

(PEDODJHP PO

(PEDODJHP PO (PEDODJHP PO

SHUIXPH 3UHPLXB(&LNUXV 6KDPSRR &LWUXV SDUD6&&HNM6H *D
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(PEDODJHP /

(PEDODJHP PO

(PED_ODJHP oy (PEDODJHP PO

SHUIXPH 3UHPLX3R782QPBI1( 6KDPSRR 2QH SDUD &md4¥1H *DWR

g

(PEDODJHP PO
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SHUIXPH 3UHPLXP39D5Q9® D D 6KDPSRR 9DQLOOD SDUDB+®HV H

THIT

(PEDODJHP /

(PEDODJHP PO
(PEDODJHP PO

(PEDODJHP PO

OiIVFDUD GH +LGUDWD®osm®R $UIJDQ 26 KDPSRR $UJDQ SDUD &ewls* H *D

(PEDODJHP / (PEDODJHP /

—_—
(PEDODJHP PO
(PEDODJHP PO

&RQGLFLRQDGRU 6HP HVVIQFLD H VHP (Q[iJX'DUD &mHV H *DWRYV
&213(76(& .

&RQWH~GRO H /

(PEDODJHP PO
L1
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6KDPSRR &ODUHDGRU 3UHPLXP $PUfL&ZMHYV

(PEDODJHP PO

O9HW\V /HDYH 2Q 2 &UHPH SDUD SHOW/HKDU VHP (Q]

&
%
URGXWR LQGLFDGR SDUD KLGUDWDomR H DOLVDPHQWR GR

RV GH FmHYV F
SURSRUFLRQDQGR PDFLH] H EULOKR DR SHOR GR DQLPDO

“Velgs
Jeawe On
&R QW H ~ GRRO

Crun o Pestiar smm
Ersague pors ier Gotn

(VWi OLQKD FRQWD FRP XPD HTXLSH GH SHUIXPLVWDV SUR
VHOHomR GH PDWpULDV SULPDV H HVVrQFLDV (VWH SURGXWR

SDGUmMR GH TXDOLGDGH &RQWHQGR IUDJUKQFLDV H[WUHPDP
DVVLP D GXUDELOLGDGH DR XVXiULR

2V VKDPSRRV AQRV GHVVD OLQKD SRVVXHP yWLPD FDSDFLGDG
SURSRUFLRQDQGR XPD OLPSH]D HAFD] H XPD H[FHOHQWH KLG!
H YLVFRVR TXH JDUDQWH PXLWR PDLV UHQGLPHQWR 3RVVXL
AFomR GD VXD HVVrQFLD QD SHOH H SHOR GRV DQLPDLYV
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6KDPSRR H &RQGLFLRQDGRU $0oDt SDUD &mHV H *DWRYV
J)UDJUkQ$aDtV

SHAMPOD

o

e

6KDPSRR $6B$&$ &RQGLFLRQDG R 1$ba&bt
&RQWH~GRO H PO &RQWH~GRO H PO

'HR FRO{QLD 6KDPSRR &RQGLFLRQDGRU H OiVFDUD &KLFOHWHYV SDUD &

JUDJUKkQ&KDNOHWH TXWWL )UXWWL

'HR FRO{QLD &KLFOHWEKDPSRR & K L&-O8HWE&Y &RQGLFLRQDGRU & KLFOOWMDHUD GH +LGUDWDoO
"(2&+, &R QW H ~ GRO PO H / &21&+,&/ 0$6&+,
&RQWH~GHRO H / &R QW H ~ GHRO PO H / &RQWH~GRO H /

'HR FRO{QLD 6KDPSRR &RQGLFLRQDGRU H OiVFDUD &KRFRODWH SDUD &

JUDJUKQ&KRW¥RODWH

'HR FRO{QLD &KRFRODWHKDPSRR & KR FRH&ED W H &RQGLFLRQDGRU &KRFROPDMH GH +LGUDWDoOmMI
"(2&+2 &R QWH ~GHRO PO H / &21&+2 0$6&+2
&RQWH~GRO H / &RQWH~GRO PO H / &RQWH~GRO H /

w
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'HR FRO{QLD 6KDPSRR &RQGLFLRQDGRU H OiVFDUD &ODUHDGRUD SDULI

'HR FRO{QLD 'RY\ /RYH 6KDPSRR &ODUHDGRU 3&RWGLFLRQDGRU &ODOUHWF®GRD GH +LGUDWDom
"(2'29 6+8/% &218&/$ 0$6&/$
&RQWH~GRO H / &R QW H ~ GRRO PO H / &R QW H ~ GRO PO H / &RQWH~GRO H /

'HR FRO{QLD 6KDPSRR &RQGLFLRQDGRU H OiVFDUD 8YD SDUD &mHV H

JUDJUKQE&YDV

'"HR FRO{QLD 8YD 6KDPSRR 8 P89% &RQGLFLRQD&RUBISYD OiIVFDUD GH +LGUDWD
'(289% &RQWH ~GHRO PO H / &R QW H ~ GHRO PO H / 0$689%
&RQWH~GHRO H / &RQWH~GRO H /

'HR FRO{QLD 6KDPSRR &RQGLFLRQDGRU SDUD )LOKRWHV &mHV H *D\

| ————
'"HR FRO{QLD %DE\ 6KDPSRR J)LOKRWHYV &RQGLFLRQDGRRWH YV
"(2%$% 6+),/ &21),/
&RQWH~GRO H / &R QWH ~GHRO PO H / &R QW H~GRO PO H /



75%',&,21%/

'HR FRO{QLD 6KDPSRR H &RQGLFLRQDGRU 1HXWUR (UYD 'RFH SDUD &m

YUDJUKQEALYLY 'RFH

'"HR FRO{QLD *UHHQ 6KDPSRR 1HXWUR (UYD&R®BLFLRQDGRU IHXWUR (UYD 'RFH
"(2*5( 6+(" &21("
&RQWH~GRO H / & RQWH ~ GRO PO H / &R QWH ~GHRO PO H /

'HR FRO{QLD 6KDPSRR H &RQGLFLRQDGRU OHODQFLD SDUD &mHV H *D\

JUDJUKQEFEHDWDQFLD

'"HR FRO{QLD OHODQFLD6KDPSRR OHODQFLD &RQGLFLRQDGRU OHODQFLD
"(20(/ 6+0(/ &210(/
&RQWH~GRO H / &R QWH ~GHRO PO H / &RQWH~/GR

'HR FRO{QLD H 6KDPSRR *DE\ &mHV H *DWHRR FRO{QLD H 6KDPSRR .DNN\

JUDJUKQFRBWLHOD 6DEDWLQL )U D J U k Q FOLIDDIN
'HR FRO{QLD *DE\ 6KDPSRR *DEA*S$ % 'HR FRO{QLD .DNN\ 6KDPSRR .DM\S$.
(2*$% &RQWH~/IGR (2.%. &RQWH~IGR
&RQWH~GRO H / &RQWH~GRO H /

VETYS
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'HR &RO{QLD )UXLW SDUD &mHV H *TKWRWYRR 3HORV 'RXUDGRV SDUD

JUDJUKQFHBVUXLW

'HR FRO{QLD JUXLW 6KDPSRR 3HORV 'RoX3D/GFRV
"(2)58 &RQWH~GRO PO H /
&RQWH~GRO H /

6KDPSRR (VFXUHFHGRU &mHV H *DWWWDQWD 7pUPLFD 9HWDW 137Q5H *
JUDJUKQ&KRV¥RODWH

6KDPSRR (VFXUIdFHERU
&R QWH~GHRO PO H /

$ OLQKD FRQWD FRP &RO{QLDV KLSRDOHUJrQLFDV H FRP IUDJU
WUD]JHQGR XPD A[DomR GXUDGRXUD H DJUDGIiYHO

2V 6KDPSRRV GH LJXDO IRUPD FRQWDP FRP ULJRURVD VHOHoOmMI
XP 3+ QHXWUR D WRGRV RV SURGXWRV RV H[WUDWRV FXLGDGRYV
HPEHOH]DPHQWR GRV SHORV ,QGLVSHQViIYHLY SDUD XPD KLGUD\
&RQGLFLRQDGRUHYVY TXH FRQWpP HP VXDV IRUPXODo0O}HV yOHR GH
HVVHV SURGXWRYV GHYHP VHU XWLOL]DGRYVY DSyV R XVR GRV 6KDP
XP EDQKR FRPSOHWR

$ OLQKD FRQWD DLQGD FRP DV OiVFDUDV GH +LGUDWDOMR TXH
DYHLD PDQWHLJID GH NDULWp H TXHUDWLQD GDV TXDLV SURSRU
SHODJHP GRV DQLPDLV

VETYS



3(5)80(6 75%$',&,21%,6

'HR &RO{QLD %OXH :DYH 'HR &RO{QLD &RFR
'HR FRO{QLD %OXH :DYH 'HR FRO{QLD &RFR
"(2%/8 "(2&2&

&RQWH~GHRO H / &RQWH~GRO H /

'HR &RO{QLD *UDAWL 'HR &RO{QLDV 6H]J\
'HR FRO{QLD *UDAWL '"HR FRO{QLD 6HJ\
"(2*5% "(26(;

&RQWH~GRO H / &RQWH~GRO H /

BURGX]LGRV SRU XPD HTXLSH GH SHUIXPLVWDV HVSHFLD(
SULPDV H HVVrQFLDV (VWH SURGXWR SRVVXL DOWR SRGHU G|

VETYS



TDOFR GH OHQWD 73Ug2P L*X P
BURGXWR j BEBDPQWBBGLFDGR SDUD DQLPDLY TXH YLYHP HP UHJL}HV ~PLGD
&RP DomR UHIUHVFDQWH GHYH VHU XVDGR DSyV D WRVD D AP GH DOLYL

&RQWH~GR

7TDOFR %DBE&A2%$ %<
,QGLFDGR SDUD DQLPDLVY TXH YLYHP HP UHJL}HV ~PLGDV 3URGXWR VXDY

VHU XVDGR DSyV D WRVD D AP GH DOLYLDU SRVVtYHLV LUULWDo}HV GD S
UHIUHVFD R ORFDO

&RQWH~GR

%DQKRV D 6HFRV ODFKR )rPHD H )LOKRWHVY SDUD &mHV H *
%$16(&)(0 %$16(&),/ %$16(&0$&

2 %DQKR D 6HFR GD 9HW\V p LQGLFDGR SDUD FmHV H *DWRV AOKRWHV D
GLDV GH YLGD 3RGH VHU XVDGR WDPEpP HP DQLPDLY DGXOWRYVY SDUD
GH URWLQD RX HP VXEVWLWXLomR DR EDQKR FRQYHQFLRQDO

&R QW H ~ GRO

VETYS

[

~
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*HO 2WROyYyJLFR SDUD &mHY H *DWRYV

2 *HO 2WROYJLFR GD OLQKD 9HW\V GR %UDVLO p LQGLFDGR SDUD KLJLHQC
GR SDYLOKmMR DXULFXODU H GR FRQGXWR DXGLWLYR GH FmHV H JDWRYV |
R FHUXPH HI[LVWHQWH QR ORFDO 3RVVXL ([WUDWR GH OHODOHXFD QD 1yl

YUDJUK GRLRH 9HUD
&RQWH ~GRO PO H /

SHPRYHGRU GH 3HORV SDWwbDo&mHY H *DWRYV

$X[LOLD QD UHWLUDGD GR H[FHVVR GH SHORV SUy[LPRV DRV RXYLGRYV GF
&RP XPD HVSiWXOD XWLOL]DU XPD5HPRYWGEBDGHVHAFRYAWH GR

SDUD FRORFDU SUy[LPR j UDL] GRV SHORV TXH VH GHVHMD UHWLUDU $Sy
R SHOR DWp VXD UHPRomR

&RQWH~QR

6SUD\ '"HVHPEDUDODQWH 3UHP3IsX® SDUD &mHV

e LQGLFDGR SDUD PDQWHU D PDFLH] H R EULOKR GRV SHORV GH FmHV H .
$OpP GH UHWLUDU R HPEDUDOR GRVY SHORV SURSRUFLRQD PDFLH] H EUL
2 POHR GH 6LOLFRQH H ([WKUHDMDRHB®HS $YMNLHD GD IRUPXODomR

IRUPDP XPD SHOtFXOD SURWHWRUD VREUH D SHODJHP GR DQLPDO KLGUI
WRGD D VXSHUItFLH GR SHOR

JUDJUKQRYHB
&RQWH~GRO H /

VETYS
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6KDPSRR $QWL 2GRU &RFR SD&+B2&mHY H *DWRYV
(VWH SURGXWR p H{IWUHPDPHQWH HAFD] TXDQWR DR SURFHVVR GH SUp C

SHOD XWLOL]DomR GH ([WUDWR GH &RFR H 6LQRGRU (OH DWXD VREUH D
R VHER SURGX]LGR SHODV JOkQGXODV VHEiFHDV H D VXMHLUD GRV DJHQ!

JUDJUk QRER
& RQWH ~GHO PO H [/

6KDPSRR &LWURQHOD SDUb&&mHV H *DWRYV

6KDPSRR j EDVH GH &LWURQHOD &RQWpP SURSULHGDGHYV SRSXODUPHQW
TXDQWR DR SRGHU GH UHSHOrQFLD

JUDJUK@AMDURQHOD
&RQWH~GRO PO H /

6KDPSRR 1HHP &DUH 1HXWUR SBYIR(&mMHV H *DWRYV

(VWH SURGXWR &RQWpP ([WUDWR GH 1HHP H WRGDV DV Do}HV EHQpAFDV
HIWUDWR VmR SRSXODUPHQWH FRQKHFLGDVY H UHODFLRQDGDV jV SXOJDV
BURGXWR YLVFRVR H FRQFHQWUDGR 'HL[DU DJLQGR GH D PLQXWRYV

JUDJUkKkGRIROH 9HUD
& R QW H ~ GHRO PO H /

VETYS
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6KDPSRR '"HUPDY¥HW\V

YUDJUKQ RLYD
&RQWH~GRO H /

6KDPSRR 6HQVLYH SDUD6&eNHYV H *DWRYV

SURGXWR HVSHFLAFR SDUD DQLPDLVY FRP SUREOHPDV GH SHOH 3RVVXL H
IlyUPXOD R ([WUDWR GH $ORH 9HUD %DERVD FRP SURSULHGDGHYV KLGUD
DOWLR[LGDQWHYV DQWL LUULWDQWHV H UHGXWRUDV GH FRFHLUDV

YUDJUKGRLRH 9HUD
&R QW H ~ GRRO PO H I

/IRomR 6XDYLW SDUD &3H& H *DWRYV

$OpP GR ([WUDWR GH &DOrQGXOD R SURGXWR SRVVXL HP VXD IyUPXOD R
$ORH 9HUD (VWDV GXDV VXEVWDQFLDV SRVVXHP FDSDFLGDGHYV KLGUDW
DOWL LUULWDQWH H UHGXWRUDV GH FRFHLUDV OXLWR XWLOL]DGR DSyV

JUDJUKQ¥FQRH 9HUD
&RQWH ~ GRO

6KDPSRR &DVWDQKD GR 3DUi H OHODOre¢bDL SDUD &mHV H *DW
SRVVXL DomR DQWLVVpSWLFD H UHIUHVFDQWH &RQWHP R ([ WUDWR GH O0OF
VXD IyUPXOD SRSXODUPHQWH FRQKHFLGR SRU VXD DomR UHIUHVFDQWH
XPLGDGH GR ORFDO

YUDJUKGHLIDVL &UHDP
&RQWH~GROH /

VETYS
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6KDPSRR SDUD 3HORV 20HRWR3¥/&mMHYV H *DWRYV

,QGLFDGR SDUD OLPSH]D H KLJLHQH SRVVXL HP VXD IyUPXOD R ([WUDWR
TXH DX[LOLD QD 'LPLQXLomR GR $VSHFWR 6HFR GD SHOH H GRV SHORV G

)UDJ Uk GRDD
&RQWH~GRO H /

6KDPSRR SDUD 3HORV 6HFReM3&mHYV H *DWRYV

,QGLFDGR SDUD OLPSH]D H KLJLHQH SRVVXL HP VXD IyUPXOD R ([WUDWR
GH 'DPDVFR TXH DX[LOLD QD 5HGXomR GD 20HRVLGDGH GD SHOH H GRV
SHORV GH FmHV H JDWRYV

JUDJUKQIR]JMV H 'DPDVFR
&RQWH~GRO H |/

S5HYLWi '"HUP &UHPH SDUD &mHW(*BBWRV H &DYDORYV

e XP SRGHURVR FUHPH TXH DJH QD HPROLrQFLD H UHHSLWHOL]DomR PHO
D HODVWLFLGDGH GpUPLFD ,QGLFDGD SDUD DSOLFDU VREUH FLEDWUL]H
B3URWHJH D LQWHJULGDGH GD SHOH H GRV SHORV 3RVVXL HP VXD IRUPXC
H ((WUDWR GH $ORH 9HUD

YUDJUKGROLRH 9HUD
&RQWH~-GRO

6KDPSRR 1HXWUR 3UHPLXRPR#&O@RUH[LGLQD

e LOGLFDGR SDUD GDU EULOKR OLPSDU H KLJLHQL]DU RV SHORV GH FmH
'"HL[DQGR R 3HOR PDLV VDXGiYHO

&RQWH~GRO H /

6KDPSRR )DFH & D Q
,QGLFDGR SDUD OLPSH]D KLGUDWDomR H HPEHOH]DPHQWR GR URVWR GR

&R QW H ~ GRRO

VETYS



%RP +iOLWR 9HW\V &mHV H *DWRYV

2 %YRP +iOLWR GD 9HW\V FRQWUROD R PDX KiOLWR GH &mHV H *DWRV T)>
(OH KLJLHQL]D D ERFD HIRUQHFH VD~GH DRV GHQWHY GRV DQLPDLV

&ERQWH~-EBR

%RP +iOLWR OHQWD %RP +iOLWR ORUDQJR %RP +iOLWR &DQHOD
%200(1 %20025 %20&$%1

*HO '"HQWDO 9HW\V SDUD &mHYV
URGXWR GHVHQYROYLGR SDUD KLJLHQH EXFDO GRVY FmHV SURSRUFLRQ

&RQWH~E®GR

*HO '"HQWDO GH ORUDQJR *HO 'HQWDO OHQWD
*(1'(1 *(/'(1

(VFRYD '"HQWDO 'X®©Db*8QLG
(VFRYD 'HQWDO 'XSOD 3RWH FRP 2'2*

ERQWHX@RWIULR XQLGDGHYV

VETYS



7DSHWH +LJLrQLFR [ 3DFRMWH FR&0 XQ
7DSHWH +LJLrQLFR [ FP3FRP ; %Q
7DSHWH +LJLrQLFR [ FP BR® ; %Q

AGHDO SDUD FRQGLFLRQDPHQWR GH AOKRWHV H DGXOWRYV

A& RQWpP DWUDWLYR

A5HGX] RGRUHV GHVDJUDGIYHLV
A& RQWpP JHO VXSHU DEVRUYHQWH
A$ GHUHQWH DR SLVR

&RQWH~GR H XQLGDGHYV

JUDOGDV 3 )®3%3*)3$0 )5%*
A) RUPDWR DQDW{PLFR
AODLVY DEVRUYHQWH

A& RQWpP JHO

&RQWH3GERP XQLGDGHYVY 0 FRP XQLGDGHV H * FRP

SRXSD 3yV &LU~UJLFD SDUD &mHV

ODWHULDO OHYH H AH[tYHO

JIFLO GH ODYDU

&RP JtSHU SDUD DMXVWH

&RQIRUWiIYHO SDUD R PRPHQWR SyV FLU~UJLFR

XQLGDGHV

&RQWHB8QRWIULR SDUD &mHV PDFKRV H IrPHDV QRV WDPDQKRV D

5RXSD 3yV &LU~UJLFD SDUD &mHV 1f )rPHD
5RXSD 3yV &LU~UJLFD SDUD &mHV 1f )rPHD
5RXSD 3yV &LU~UJLFD SDUD &mHV 1f )rPHD
5RXSD 3yV &LU~UJLFD SDUD &mHV 1f )rPHD
5RXSD 3yV &LU~UJLFD SDUD &mHV 1f )rPHD
5RXSD 3yV &LU~UJLFD SDUD &mHV 1f )rPHD
5RXSD 3yV &LU~UJLFD SDUD &mHV 1f )rPHD
5RXSD 3yV &LU~UJLFD SDUD &mHV 1f )rPHD
5RXSD 3yV &LU~UJLFD SDUD &mHV 1f )rPHD 2 528326&,5)

5RXSD 3yV &LU~UJLFD SDUD &mHV 1f )rPHD 2 528326&,5)

5RXSD 3yV &LU~UJLFD &RWWRQ 7DPDQKR 8QLVVH[ %UDQFD
5RXSD 3yV &LU~UJLFD &RWWRQ 7DPDQKR 8QLVVH[ %UDQFD
5RXSD 3yV &LU~UJLFD &RWWRQ 7DPDQKR 8QLVVH[ %UDQFD
5RXSD 3yV &LU~UJLFD &RWWRQ 7DPDQKR 8QLVVH[ %UDQFD
5RXSD 3yV &LU~UJLFD &RWWRQ 7DPDQKR 8QLVVH[ %UDQFD
5RXSD 3yV &LU~UJLFD &RWWRQ 7DPDQKR 8QLVVH[ %UDQFD
5RXSD 3yV &LU~UJLFD &RWWRQ 7DPDQKR 8QLVVH[ %UDQFD
5RXSD 3yV &LU~UJLFD &RWWRQ 7DPDQKR 8QLVVH[ %UDQFD
5RXSD 3yV &LU~UJLFD &RWWRQ 7DPDQKR 8QLVVH[ %UDQFD
5RXSD 3yV &LU~UJLFD &RWWRQ 7DPDQKR 8QLVVH[ %UDQFD

528326&,5)
528326&,5)
528326&,5)
528326&,5)
528326&,5)
528326&,5)
528326&,5)
528326&,5)

N N N N N N NN NN

NN NN N N NN NN

528326&,581,
528326&,581,
528326&,581,
528326&,581,
528326&,581,
528326&,581,
528326&,581,
528326&,581,
528326&,581,
528326&,581,

VETYS
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O9HW\V 3LSL QR /REDO &HUWR

&RQWpP RGRU VHPHOKDQWH DR GD XULQD GR DQLPDO 2 SURGXWR VHUY'
FRUUHWR SDUD VHX FDFKRUUR XULQDU 7UDWD VH GH XP (GXFDGRU 6DQ
HGXFDGR SDUD ID]JHU [L[L QR OXJDU FHUWR VHX ODU AFDUi PDLV KLJLrQl|
HOHV VHUI IDFLOLWDGR

&RQWH~GRO

OHW\V 3LSb(IaR
e XP SURGXWR GHVHQYROYLGR SDUD R DGHVWUDPHQWR GH VHX FmR ,QC
ORFDLY GH RQGH HOH GHYH PDQWHU GLVWKQFLD H QmR XULQDU

&RQWH~GRO

6ROXomR $X[LOLDU SDUD 1mRs$1QJ&FFPEYWmMR GH )H]JHV

e XP SURGXWR LQRYDGRU SDUD DX[LOLDU H VROXFLRQDU XP SUREOHPD F
TXH p R KIELWR LQGHVHMiYHO GH LQJHULU IH]JHV $SOLFDQGR VREUH DV |
UHVXOWD HP XP RGRU GHVDJUDGiYHO DR DQLPDO GHVHVWLPXODQGR VX!
3URGXWR DWY[LFR

&RQWH~GRO

6ROXomR $X[LOLDU QD ,QLELomR GHi1#/D#/ELGDV H ORUGLGDYV

e LOGLFDGR FRPR DX[LOLDU QD PXGDQoD GR KiELWR TXH RV FmHV WrP Gt
ODPEHU GHPDVLDGDPHQWH &RP VDERU GHVDJUDGIYHO DRV FmHV R SUF
GH DomR 5HSLWD D RSHUDomR SRU DOJXQV GLDV DWp TXH R KiELWR GH?

&RQWH~GRO

VETYS



('8&%$'25(6

3HW &DOPL KR

2 3HW &DOPLQKR p XP SURGXWR EDVHDGR QR $URPD 7THUDSLD LQGLFDGD
FmMHV HP SHUtRGRV FRPR R FLR PDWHUQLGDGH GHVPDPH GH AOKRWHYV
FRQVXOWDYV DR YHWHULQIULR YDFLQDo}HV H FRPSHWLo}HV

&RQWH~GRO

$GHVWUDPHQWR HP &DVD SBUYLHEEMHY H *DWRYV

$GHVWUDPHQWR HP &DVD p XP SURGXWR GHVHQYROYLGR SDUD DX[LOLDU
GRPHVWLFD GRV &mHV H *DWRV $X[LOLD TXH &mHV H *DWRV GDQLATXHP
TXH YRFr GHVHMD SUHVHUYDU

&RQWH~GRO

VETYS



),1$/,=%$'25(6

$FHOHUDGRU GH 6HFDJHQV H ORGHODGR®W GH )LRV 9HW\V /LV"
e XWLOL]DGR DSyV R XVR GR FRQGLFLRQDGRU RX GD PiVFDUD GH KLGUDW
&RP R SHOR DLQGD PROKDGR RX ~PLGR DSOLFD VH HVWH SURGXWR TXH
WHUPRDWLYDomR LUi DFHOHUDU D VHFDJHP GRVY SHORV GR FmR 7HP D IJ
H AQDOL]DGRU GH SHORV

&RQWH~GRO H PO

SHSDUDGRU GH 3RQWDV SDBYD &mHV H *DWRYV 2

e XWLOL]J]DGR SDUD XQLU DV SRQWDV GXSODV GRV SHORV H GLPLQXLU R L
6XD IyUPXOD i EDVH GH VLOLFRQH GHL[D RV SHORV GR FmMR H GR JDWR FF
H liFHLV GH SHQWHDU

&ERQWH~GRO

ILPSD /iJULPDMN*2

e XWLOL]DGR SDUD OLPSDU DV VHFUHoOo}HV QRV SHORV DR UHGRU GRV RO}
DQLPDO 6HX XVR FRQWLQXR UHPRYH DV PDQFKDV DPDUHODGDV SURYRFCLC
D FRORUDomR QDWXUDO GD SHODJHP 3URGXWR DWY[LFR

ORGR GH 8VMHHED XPD JD]JH FRP D ORomR /LPSD /iJULPDV H DSOLTXH QRV
GRV ROKRV GR DQLPDO PDVVDIJHDQGR GHOLFDGDPHQWH SDUD UHPRYHU
(P DQLPDLY FRP PDQFKDV LQWHQVDYV DSOLFDU GLDULDPHQWH SRU GLD
&RUULJLQGR R SUREOHPD DSOLFDU VHPDQDOPHQWH

&R QW H ~GRO

3y 6HFDWel(¥ R*

2 SURGXWR p FRDJXODQWH UiSLGR SDUD HVYWDQFDU SHTXHQRYV VDQJUDP}
WRVD H FRUWH GH XQKD GRV DQLPDLYV OLPSH]D H KLJLHQH

ORGR GH XWfORUXPD HVSIiWXOD DSOLTXH R Sy VREUH D OHVmMR OLPSD 5HSI
$WHQomR QmR GHL[DU D HPEDODJHP DEHUWD H PDQWHU HP ORFDO VHFR
SUREOHPD FRQVXOWDU XP PpGLFR YHWHULQIULR

&R QW H ~ GRRO

VETYS



),1$/,=%$'25(6

ILPSD 3DW®3\$72

,QGLFDGR SDUD VXDYL]DU DV FDORVLGDGHV GRV &mHV KLGUDWDQGR H |
SDWDV H FRWRYHORYV

&RQWH~-GRO

VETYS
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6KDPSRR SDUD6%BIW RV &RQGLFLRQDGRU 3PUBD7T*DWRYV
) U D J U k QoL )UDJ Uk GRDD
&RQWH~GRPO H |/ &RQWH~GR

9HW\V 3HOO KWV

e XP JUDQXODGR VDQLWIiULR SDUD JDWRV e PDLV HFRQ{PLFR SRGH
VHU GHVFDUWDGR QR YDVR VDQLWiIiULR FRQWUROD RV RGRUHV H QmR VX
SDWDV e XP SURGXWR HFROYJLFR QDWXUDO

&RQWH&BR[D FRP XQLGDGHV GH NJ
&DL[D FRP XQLGDGHV GH .J
)DUGR GH  .J

SRXSD 3yV &LU~UJLFDB28BRAsR,3TBIWR

ODWHULDO OHYH H AH[tYHO

JiFLO GH ODYDU

& RP JtSHU SDUD DMXVWH

&RQIRUWiIYHO SDUD R PRPHQWR SyV 2 FLU~UJLFR

&ERQWHYBRDQKR ~QLFR SDUD *DWR

(VWD p XPD OLQKD GHVHQYROYLGD HVSHFLDOPHQWH SDUD RV
DWHQomR H FDULQKR TXH HOHV PHUHFHP 3DUD UHGX]LU D RO
RV SURGXWRV FRQWpP ([WUDWR GH &DOrQGXOD H -DERUDQGL
WDPEpP SURSRUFLRQDP OLPSH]D KLGUDWDoOomR H XP FKHLULQ
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6KDPSRR &LWHERQHLOD

6KDPSRR FRQFHQWUDGR XWLOL]DGR SDUD SURWHomR H KLGUDWDomR GD
SHORV GRV FDYDORV 3RVVXL HP VXD IyUPXOD &LWURQHOD H 1HHP TXH £
DomR UHSHOHQWH FRQWUD SDUDVLWDYVY LQGHVHMIiIYHLV

JUDJUKQ&WLWURQHOD
&RQWH~GRO H /

6KDPSRR 3HORV 'DQLAFOGRY¥1¢+ARUVH

6KDPSRR FRQFHQWUDGR SDUD UHVWDXUDU IRUWDOHFHU QXWULU SHORYV

GHL[DQGR RV AH[tYHLV H EULOKDQWHYV 7DPEpP IRUWDOHFH D UDL]
5L

YUDJUK GRLRDH 9HUD
&RQWH~GRH /

'HVHPEDUDODQWH SDUD &DXGD H3&UKO®D GH (TXLQRYV

BUHVHQoD GH 6LOLFRQH TXH SURSRUFLRQD GHVHPEDUDOR H ([WUDWR GF
LQWHQVDPHQWH RV SHORV 3URGXWR XWLOL]DGR HP FRPSHWLo0o}HV SDUD

)UDJUKQRIYD
&R QW H ~ GRRO

6SUD\ GH &LWURQHOD6STRUM4(TXLQRYV

3RVVXL bomR UHSHOHQWH H SURWHWRUD GHYLGR j SUHVHQoOD GD &LWUT

JUDJUKQ&WLWURQHOD
&R QW H ~ GRRO

VETYS
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6SUD\ % RP $U '"HVRGRUL]DGRUWY36H2SPELHQWHYV

e XP HIFHOHQWH GHVRGRUL]DGRU GH DPELHQWHY FRP XPD SRGHURVD H\
&DSLP /LPmMR TXH WHP FRPR FDUDFWHUtVWLFD XP DURPD FtWULFR 3RGH "
HP TXDOTXHU DPELHQWH FRPR &OtQLFDV YHWHULQIULDV 3HW 6KRSV $F
'RPpVWLFRV &DQLV %DQKHLURV H ORFDLV GH %DQKR H 7RVD

&R QW H ~ GRRO

'HVRGRUL]DGRUHV GH $PELHQWHYV
"(62&,7 '(62)5% '(62/$9 '(62/,0 '(620%&

&RP HVVrQFLDV GH &LWURQHOD )UDPERHVD /DYDQGD /LPMR 6LFLOLDQR
FRPR &OtQLFDV YHWHULQiIiULDV 3HW 6KRSV $PELHQWHYV 'RPpVWLFRV &D
3RVVXL DomR FRQWUD PLFUR RUJDQLVPRV LQGHVHMDGRY SRVVXLQGR HP

JUDJUKQRERLMMJURQHOD )UDPERHVD /DYDQGD /LPmR 6LFLOLDQR H ODom 9HL
&RQWH~GR

6SUD\ &L W WREXHO D
6SUD\  EDVH GH POHR GH &LWURQHOD FRP HVVrQFLD DJUDGiIYHO H SURS
UHSHOHQWH e XWLOL]DGR HP ORFDLY RQGH FmHV H JDWRV FLUFXODP RX
QR FRUSR GRV DQLPDLYV

&RQWH-~GRO

VETYS
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+LJLHQL]DGRU H /LPSDGRU/@HsdkPLQDYV

,QGLFDGR SDUD KLJLHQL]DU OLPSDUH GHVLQIHWDU OkPLQDV GH WRVD |
LOQOVWUXPHQWRY FLU~UJLFRV DYHQWDLY FDQLVY JDWLV HDPELHQWHYV KF
FRP IyYUPXOD LQRYDGRUD H HIWUHPDPHQWH HAFD]

&RQWH~GHRO

SHVIULDGRU GH /kPE@DV 9HW\V

,QGLFDGR SDUD DMXGDU QD OLPSH]D OXEULAFDomR H UHVIULDPHQWR GF
DFXPXOD UHVtGXRVY ROHRVRV $ IRUPD GH XVR p D VHIXLQWH DSOLTXH X
SHUAO HQWUH DV SDUWHV 5HSLWD D RSHUDomR GXUDQWH D WRVD

&R QWH ~GHRO

IXEULAFDQWH GH /KPEQ®W 9HW\V

SBURGXWR HVSHFLDOPHQWH GHVHQYROYLGR SDUD OLPSDU H FRQVHUYDU ¢
DQLPDLV H LQVWUXPHQWRY HP JHUDO 3RVVXL XP LOWHQVR SRGHU OXEU|
SUHYHQLQGR D R[LGDomR GDV SHoDV 3RVVXL DPOHR OLQHUDO QD IRUPXOI

&R QW H ~ GRRO

VETYS
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$JUHVVLYLWLGBDGH

2 FRPSRUWDPHQWR DJUHVVLYR GRV DQLPDLV p FDXVDGR RFDVLRQDOPHQWH
DIHWLYD GLVSXWD WHUULWRULDO RX ULYDOLGDGH HQWUH GRLV PDFKRV (\
DWHQomR HVSHFLDO GHYLGR j SUHRFXSDomR GR GRQR SDUD SRVVtYHLV UL
SRGHP WUD]JHU OHV}HVY HQWUH D SUySULD HVSpFLH H RX KXPDQRV 2 XVR FR
GLPLQXL D DJUHVVLYLGDGH GRV DQLPDLY PHOKRUDQGR D UHODomR HQWUH
KXPDQRV 'LPLQXL R DWULWR HQWUH RV SUYySULRYV DQLPDLV RV TXDLV SRGH!
PDFKXFDGRYV

&RPSRVLOWRQFLDV )ORUDLV +ROO\ ,PSDWLHQV 9HUYDLQ EJXD H %UDQG\

&ERQWH~-FBR

$QVLHGPSGH

2V FmHV PXLWDV YH]HVY PHVPR VRIUHQGR VH SUHRFXSDP HP DOHJUDU R GR
DQLPDO p OHYDGR D XP GHVJDVWH ItVLFR H SVtTXLFR R TXDO JHUD PXLWD D
PDQLIHVWDGR HP ODWLGRYV H[DJHUDGRV PRUGLGDV H[FHVVLYDV XULQDU H
HQWUH RXWURV 2 XVR FRQWtQXR GHVWH SURGXWR GLPLQXL D DQVLHGDGH
‘'HVVD IRUPD R DQLPDO YDL GLPLQXLU R H[FHVVR GH ODWLGRV H PRUGLGDYV

&RPSRVLOWRQFLDY )ORUDLYVY &HUDWR &KHVWQXW %XG 6ZHHW &KHVWQXW

&RQWH~-G®GR

&RSURIDJIALD

$ FRSURIDJLD p R DWR GH LQJHULU DV VXDV SUySULDV IHJHV RX D GH RXWUI
VHU ItVLFD RQGH HOH WHP XPD GLHWD LQDGHTXDGD YHUPLQRVHV RX DWp
3RGHP RFRUUHU SRU FDXVDV FRPSRUWDPHQWDLY RULJLQDGDV GH "EURQFD
H[FHVVLYDVY RX SRU HOH VHQWLU VH LQWLPLGDGR 2 XVR FRQWtQXR GHVW|
FmMR RX JDWR LQJHULU VXDV SUySULDV IHIHV RX GH RXWURV DQLPDLV 7DQW
FRPR SRU FDXVDYV ItVLFDV

&RPSRVLOWRQFLDYVY )ORUDLY +HDWKHU 5RFN 5RVH 9LQH EJXD H %UDQG\

ERQWH-~-EBR

VETYS



+LSHUDWLYRGDGH

$SyV D IDVH AOKRWH GR DQLPDO D TXDO JHUDOPHQWH YDL DWp XP DQR GH
PDLVY DJLWDGR p QRUPDO SHOR IDWR GH VHU PDLV EULQFDOKmMR FRP WXGR
Mi QmR p PDLV WmR VDXGiYHO SRGHQGR VHU XPD FDUrQFLD KDYHQGR XPD C
D DWHQomR 2 XVR FRQWtQXR GHVWH SURGXWR GLPLQXL D +LSHUDWLYLGDG
VHX VRQR H TXDOLGDGH GH YLGD DSULPRUDQGR DVVLP R VHX FRQYtYLR FR
VHUHV KXPDQRV DR VHX UHGRU

&RPSRVLOWR QFLDV )ORUDLY &KHVWQXW %XG ,PSDWLHQV :DOQXW EJXD H

&ERQWH-~-EBR

/DPEHGXWD
3RGH HvWDU UHODFLRQDGD j ' HUPDWLWH 3VLFRJrQLFD FRQKHFLGD FRPR D
p REULJDGR D VH ODPEHU VHIJXLGDPHQWH (VVH GHVHTXLOtEULR p FDXVDGR
DIDVWDPHQWR FDUrQFLD HWF 2 XVR FRQWtQXR GHVWH SURGXWR PRGLAFD
ODPEHU VH GH IRUPD FRPSXOVLYD ,VVR RFRUUH SRU DOJXP PRWLYR UHODF
&RPSRVLOWRQFLDV )ORUDLYVY +HDWKHU ,PSDWLHQV 9HUYDLQ EJXD H %UDC

&ERQWH-~-EBR

IDWLGR ([DI)HUDGR
2 XVR FRQWtQXR GHVWH SURGXWR GLPLQXL FRQVLGHUDYHOPHQWH D TXDQW
GR FmMR FDXVDGD PXLWD GDV YH]JHV SDUD JDQKDU R TXH TXHU GR GRQR T
QmR HVWi HP VLWXDo}HV GH LQF{PRGR
&RPSRVLOWMRQFLDYV )ORUDLY +HDWKHU 6ZHHW &KHVWQXW :DOQXW EJXD H

&RQWH~-G®R

VETYS



OHGR/2
2 &mR RX *DWR DLQGD QD IDVH AOKRWH SRGH GHVHQYROYHU DOJXP WUDXTF
FRQVHTXrQFLDV QR IXWXUR 2 XVR FRQWLQXR GHVVH SURGXWR DX[LOLD R D
HVVHV PHGRYV
&RPSRVLOWRQFLDV )ORUDLVY &HQWXU\ 5RFN 5RVH 6WDU Rl %HWKOHKHP E

&ERQWH-~-EBR

SHVFXH 6/2 6
e XP ARUDO TXH WUDWD D WHQVmMR VRIULPHQWR H VWUHVV GHL[DQGR R Fn
VHIXUR $QLPDLV FRP IUDTXH]D RX PDFKXFDGRY UHDJHP UDSLGDPHQWH FRP
ARUDO WDPEpP PHOKRUDQGR DVVLP R VHX EHP HVWDU H TXDOLGDGH GH YL
&RPSRVLOWRQFLDV )ORUDLY &HQWXU\ OXVWDUG :LOG 2DW EJXD H %UDQG

&RQWH~®R

6WUHMV
2 6WUHVYV p XPD DJLWDomR HPRFLRQDO RX SHUWXUEDomR FDXVDGD SRU XP
GR RUJDQLVPR 2 XVR FRQWtQXR GHVWH SURGXWR UHGX] R VWUHVV GR FmR
DQLPDO HP UHODomR DR VHX FRPSRUWDPHQWR ItVLFR H HPRFLRQDO
&RPSRVLOWMWRQFLDV )ORUDLY (OP +ROO\ 9HUYDLQ EJXD H %UDQG\

&RQWH~®R

VETYS
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