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2 5HODWGFHHVRL Y L GBS M V R F L DSRNWR
%R P EHLURYX Q WQWR(RWD GRI6DQWD OHQVDJHP GR SUHVLGHQWH
&DWDUSBRD(68&D S UHV IRQW DX OGD\G R
Do}HWOSLUHWEDYIFRUSRUDWLQHBGDV
VRED yWLF®D JWWmR GHVHPSHQKR
RSHUDFLRQDO

4XHP VRPRV
*HVWmR

$WLYLGDGHYV LQVWLWXFLRQDLV
3D UIBO D E R UDHWIBRRIF X P HRQQNWRVD FDP RV

DWRQLIHVWBDBGHNVIDIRUWDOHERPHQWRURJUDPDY H SURMHWRYV
PRGHOEHREHL URRO X Q WHPLVRRGDV

HVIHUDRWRYHUBRFR QM XQRWRXWUDYV (VWUXWXUD RSHUDFLRQDO
HQWLGDGHYW URUBRSDtY HM X QDV R

OLGHUODR ®HIVBROtWIHARSUHVDRRLDO /RFDOL]DomR GDV ILOLDGDV

SHUtRI3R GHV D Q HDL U HG H] H P EGHR
%DODQOR RSHUDFLRQDO

$ $%9 (68 XVFIDDUHWUDQVSDARQFLD $WLYLGDGHV GR RSHUDFLRQDO

VHXSWRFHVVRNVIXG®OREU LR ULDDQHB\R $WLYLGDGHV WpFQLFDYV
UHOHYDOQMISVYRUD HQWLGDQAKWLDGDV
TXDQIWRLIDVRFLHIX@ D SRHRV G H 5HFXUVRV H FRQWDELOLGDGH

VHXV VHUYLORV
'"HPRQVWUDWLYR FRQWIELO

3D UID F L OD.D\SDUWH ¥ ld @ARH V S\HHD D WoyHU L R

$WLYLGRGREWHHBRRUJDQL]JIDBRY 3DUHFHU GR &RQVHOKR )LVFDO

WHPDWEUDQJHQWNWWMRBWLYLGDGHV

JQVWLWXFURDDARIURMHWERY XM XUD 3DUHFHU GD DXGLWRULD H[WHUQD LQGHSH

%DODQOR 2SHUDFLRQDO 5HFXUVRV H &RQWDELOLGDGH

9L D98 HBHD

5HODWYULR GH $WLYLGDGHV $QR ([HUFtFLR GD $VVRFLDomR GRYV
(VWDGR GH 6DQWD &DWDULQD $%9(6&

B3URGX0®RPXQLFDomR 6RFLDO $VVHVVRULD GH ,PSUHQVD
6XSHUYLSMRUHWDULD $%09(6&
(QGHUHRD -DJIXDUXQD F &HQWUR F-RLQYLOOH
&13-
7HOHIRQM
( PDLOBROWDWR#DEYHVF FRP EU
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2 SHDWYyGHRWLYLGDREHVUFIGHR GD$VVRFLIBGRWRRPEHLUR
9ROXQWJHIRWDG I D QW DW D DISQB VRQWPDRRMMLYHO HY®R) W
TXHRUDRRY GLINDW XD® RKRJI U X SR SHV VROV GIPWR U QR
GRPRGHBSIRR QH)IRS® t\R G RW U D E DFROVER P E H LYURMVX Q WSl WR V
FRPXQLGDGH

2 GHVHPGKRI SURILVVLRYDROM RRERP E H LYURRY/X Q WGi KBLDROM D
&D W D S DQIO p&DWRQWGERUII$OpB HSDUWLFLEEREGHVYDFLRQDO

YDQ JUHGHULFR +XGOHU
HPHWQWRIV SD QHIYWDBRVGRFRGHERWD U LIRW® P BRRP R 'LUNWRU GD $%0(64&
UHIHUrQFLD SHOD 'LUHomR 1DFLRQDO GH %RPEHLURV GR 8UXJXDL

(VWA UHWRHUIXX RDIHV WAHRQ W WWIRCGFOLUWD OH BIRPRGWEBRPPHW BIV SHEFRVYROXQWDULDGR
SUHFGWIXDOLILVFBUWHRH U@ b EHERS H U DOXRQQ\DRH V WK% 9 (6 WHPPLVVHMIRFRODERUDU
RULH@WRID Q KIDSU RP R GiR U W DHDGWRA/L O L DES-DFF RP E XV FIPRIR S H U DLaQrDRQ AL QDBRR
JRYHUSIRUPD Q XWH@RMDTXLYVLORMRWLYRVHRQGDPHMWIKP ERPDWKLPHORARL.GDGmMR
FDWDULQHRGHOHE R P EH LY RO/XQ WIXRRFNVSRUWRPWEHPBHRWRDGRQGRSUHVVKDD
DWXDomR H HHIWUHPDPHQWH YLIiYHO WDPEpP ILQDQFHLUDPHQWH

JRIH[SUHYRVDPEPPHQYROYLEEHQW RE &M X QWD FIREIWHR QIHGHUDFMRGR®BRPEHLURYV
9RO X Q WARWLWRD/\&2Q$% 2 HHQW L GRRQHM) HHRXWHRW D Q BBL V F X WPIWR WIBRRU R MGHEVHRL
QD &RPLVVMR GH 6HJXUDQoD 3~EOLFD QR 6HQDGR

WUDEDOKR HP FRQMXQWR GH ERPEHLURY YROXQYV

obVvV Do}HV GRV PHPEURY GD GLUHWRULD GDV DVV

UHVXOWRX HP DWHQGLPHQWRY D FKDPDGRYV G

HPHUJrQFLD SRU SDUWH GD FRPXQLGDGH GRYV P X
HVWDPRV SUH QWHYV

2 WD EDIOKHR Q M XEGBNRR E H IMRFOVX Q Wik & B V DSGHROW O/} HVRRHPEUBRNG LUHWRBUBVYMBRFLDO}IHYV
ILOLDWGHWXBIWRX DWHQGLAHWRMGGRNUJrQHAHPHUJrBGRED UGDRRP XQ L GIRGH
PXQLFtRIGFOMHVWD BRWHVHG@WHBKHIDHV VBIHYV X0 WHSGMR FLEIR X KRUDXYPPLOKmMR
GX]HOQMWWIHXW P LW U IHXWIK RU BKHWPVHUY UUPW SIDMB\RPXQLEAOGHMTXLYDOKRUDYV
YROXQWiULDV GLD

2VQ~PHUREDODGQDRI (6 & U D G XD|HHPU WGHIDX R \VE R P E H IMIRROUX Q W HUS IRV X@M/[FIPIO HQ W H
PRGHORUDVSHVVRONURVP XQLFtS(IVRWD GRSDt\W FHUWEHDXHR DOWRRRR Q W IBIDEIRL
HQJUDQGHRUPHMPRRXH RYRYB PDQWHIUXWPRIDYRWRIUHFRQKHFGRARGHD RX V FH
UHFX U B\DBNDQWIr$GR UHW BYIVIR FL GRMWRPEH ORRPX QW RVYR\DGHR D QWDWDDUIQDGHFH
j FRPXQLGDRSHUHVIURRNURRQLFLISIDVWDEEBDOGDHYWLGCDGRRYSRLBRAVRGRYRV VR
PXLWR REULJDGR

-RLQYLOOH GH DEULO GH
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)XQGDBP GHDE UG D$VVRFLDSORMRRPEHLURYV
9ROXQWQR(RWDGRI6DQWDWDUB®BD(6&p XPD
DVVRFLFANMBEG L UHSWRY D\GHRPIL Q@ X F U D WIRPR V
SHUVRQD MIX®DGIRSE BLB XD XQoWRFLDRULHQW D W i/
DSRLIYUDELOIYRP R YRIWIDQLFDSD W DIV FDOH.]D U

UHSUHVRER B B HLURYX Q VBIMY RYD FRAQW A L 1B G RVERQIUHIDU H IRUWDOHFHU RV ER
ILOLDGRYV YROXQWiULRV GH 6DQWD &DWDUL

$ $%9(6&VXUJ(EIZ!QHFHVVLCGFHFGRIQJUI—RJ\EELRPEHLURVJW,\
YROXQW iV R EH GHRH }HYURFHG L P HHQ W &M V
GHVHQYRORH®DBXRDVSHMWRLQLVWERBWUDRLRQDGIU UHIHUrQFLD QDFLRQDO HP R
DOpBHIRPHQWPRGHQR(VWDERBHPDKQLGDGBHY ERPEHLURV YROXQWIiULRYV
IHGHUDomR

&RPFRU.]ID](DorQRWRRYHUQDPHQW(D)\MDSSEIDUWLFLSDO%FA—X\D

QRVYWHP®W HIXQLIB~EONVBD GHIHVOLYHQVIHQR 9ROXQWDULHGDGH
DVVLVWRFLRHGXGBDWILWHRHRGLVWOKEMRSOLFD &RPSURPHWLPHQWR

LQWHJUD ®@PBI@QWHF D GHD dnE X UQRWPDQXWHQ@omR (QYROYLPHQWR

GHVHQYRO GIRPVHHXNEMHWIRFRWRYD SUHVWGBHmMR 5HVSRQVDELOLGDGH

VHUYLORV eWLFD H WUDQVSDUrQFLD
$OpRERWHUYLBRYRFRUMMFRUSRUDDAHARPEHLURWDORUL]DomR VRFLDO
YROXQWIlLIORWGDV$%9(6& PDQWrlSURMHWRY 30DQHMDPHQWR H JHVWmMR SDUW
UHVSRQVDBARHAIERRSH VW DSTXUBVE RPEH LRIRM. QV 3URILVVLRQDOLVPR H VROLGDULL
SURMBWRWLFHROXVHXDFLRGRORPEHAREBXQWIiULR
LQVWIMXIDBRRUBBHRHRLQYDRQHG BEHRPEHLURYV

YROXQWiULRV PDLV DQWLJD GR %UDVLO

7P| °* b6~ QDb JIA[d] ¢ aXb ST GF| cP7PcPaf P

/IHWWPRPEHLURY YROXQWIiIULRV -RUJH 5DIDHO 6FKGHROKQW R PRWIORIZHDUG6AMXH | DFHQ ByON.W.R DD F |

'LDQWH GR SLRU FHQIULR R YROXQWiULR PRVWUD R VHX YDORU

6XD FDVD DJRUD YD]LD D FLGDGH YLJLD HD OLYUD GD GRU

4XDQGR R FDRV WRPD FRQWD DV VLUHQHV R VLOrQFLR YmR URPSHU

$QWH R PDO R ERPEHLUR YROXQWiULR VH GHVWLQD DR SUREOHPD UHVROYHU

$YDQWH DXGD] YROXQWIiULR VHJXH FRP KRQUD D WXD VLQD
6RFRUUHU H VDOYDU SRU WRGD 6DQWD &DWDULQD

$ SUHPLVVD GR YROXQWIiULR p VHUYLU FRP GLVWLQomR
$QWH R PDO HR SHULJR QRV GRDPRV j QDomR

2 IRJR TXH RXWURUD DPHDoD DR ERPEHLUR p HQVLQR GH YDORU

$ SDL[mMR p SHOD YLGD TXH JXDUGDPRV HP QRVVR FRUDomR FRP IHUYRU
&RP GHGLFDomR IRL HUJXLGD XPD KLVWyULD TXH SHUPDQHFHX

e RUJXOKR GR YROXQWDULDGR D FDXVD TXH VHPSUH GHIHQGHX

1RV ULQF}HV GR DPiYHO (VWDGR XP YROXQWIiULR HVWi D ID]JHU

&RP QREUH]D H IRUWH ODERU VXD PLVVMR VLPSOHVPHQWH SRU TXHUHU

$YDQWH DXGD] YROXQWIiULR VHJXH FRP KRQUD D WXD VLQD
6RFRUUHU H VDOYDU SRU WRGD 6DQWD &DWDULQD

$ SUHPLVVD GR YROXQWIiULR p VHUYLU FRP GLVWLQomR
$QWH R PDO HR SHULJR QRV GRDPRV j QDomR
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. 7CA+H B 7BFZC 7CHY7
y 9 (B"_C *HVYWmR

&RPBRGHUGVW L \YHRUBIR/HKVWDWXWR&RRUGHQDGRU

D $%9(6& WHP D VHIXLQWH RUJDQL]DomRRMR GRV 6DQWRV -XQLRU
5HSUHVHQWD D FRUSRUDomR GH 6mR JUDQFL

&RRUGHQDGRU DGMXQWR

8FOHCF5 9L97] HI5 « ODLFRQ 5RGULJR (ZDOG

FHVWmR 5HSUHVHQWD D FRUSRUDomR GH *XDUDPLULF
'"LUHWRU SUHVLGHQWH 6HFUHWIULR
e ,YDQ JUHGHULFR +XGOHU -DFNVRQ 0DQGHOOL

5HSUHVHQWD D FRUSRUDomR GH -RLQYHOOHVHQWD D FRUSRUDomR GH &DoDGRU
9LFH SUHVLGHQWH

e $GHOLU GD 9HLJD S5HILRQDO &DoDGRU

5HSUHVHQWD D FRUSRUDomR GH ,QGDeDERQRGUp &HQFL 7LWXODU

* 6HFUHWIULR 5HSUHVHQWD D FRUSRUDomR GH 7UH]H 7tOLEC
e *LOEHUWR 7DVVL e $QGUp 6RX]D GD 6LOYD 6XSOHQWH
5HSUHVHQWD D FRUSRUDomR GH ,ELUBEBUHVHQWD D FRUSRUDomR GH &DPSR %HO|
* 6HFUHWIULR S5HILRQDO &RQFyUGLD

e /XL] $OEHUWR +DFN ¢ :HOLQWRQ *XVWDYR +HLQ 7LWXODU
5HSUHVHQWD D FRUSRUDomR GH &RUX3iSUHVHQWD D FRUSRUDomR GH $UDEXWm

« 7THVRXUHLUR e (GLQHL =HQDUR 6XSOHQWH

e $O0ILHUL 1LFRODX UHLEHUJHU S5SHSUHVHQWD D FRUSRUDomR GH ,UDQL
5HSUHVHQWD D FRUSRUDomR GH &DoD3RURQDO ,ELUDPD

« 7THVRXUHLUR e ODULD *DEULHOD /DXULQGR %UXHQQLQJ 7
(P QRPHDOmMR 5HSUHVHQWD D FRUSRUDomR GH /RQWUDYV

e ODLFRQ %RW]DQ 6XSOHQWH
SHSUHVHQWD D FRUSRUDomR GH ,ELUDPD
S5HILRQDO ,QGDLDO

7CB@@C: /5@ e« (GVRQ %HUUL 7LWXODU
*HVWmR 5HSUHVHQWD D FRUSRUDomR GH ,QGDLDO
2 LWXODUHYV e (GHU -DFVRQ 5HLQHUW 6XSOHQWH

« 6LPRQH &iWLD 6WROI S5HSUHVHQWD D FRUSRUDomR GH 3RPHURGH

SHSUHVHQWD D FRUSRUDomR GH $VFxUUFRQDO -DUDJIXT GR 6X0
« &DUORV (GXDUGR 5RKUHU JHOGHU ° ODLFRQ SRGULJR (2DOG 7LWXODU

*
5HSUHVHQWD D FRUSRUDomR GH 7UH]RABHYYQWD D FRUSRUDomR GH *XDUDPLULF
. (UL]RQ &RUGRYD GRV 6DQWRYV « $OHVVDQGUR :HLLV 6XSOHQWH

5HSUHVHQWD D FRUSRUDomR GH ,sxPEH?E’RHVSSWRDLDYFLROUOSHRUDO”‘R GH 6mR -RmR G
6XSOHQWHV Q -RLQ

« &ULVWLDQR %ODQFN e -RmMR GRV 6DQWRYV -XQLRU 7LWXODU

5HSUHVHQWD D FRUSRUDomR GH 3UHV'E QWP - FRUSRUDomR GH 6mR JUDQFL
S SGLOVR 6FKPRNHO ¢« IXELDQR )DYDULQ 6XSOHQWH

5HSUHVHQWD D FRUSRUDomR GH *xpuDdPtYi¥HQWD D FRUSRUDomR GH -RLQYLOOH
« &HOVR GRV 6DQWRV

SHSUHVHQWD D FRUSRUDoOmR GH 6mR )‘UD%LFPLF\'/F'Eﬁ%Fg%Q VHU OHPEUR QDWR HI
FRRUGHQDGRU

S5HSUHVHQWD D FRUSRUDomR GD 8QLmMR
e /XFLDQR OHQGRQoD 6HLOHU OHPEUR QDW
FRRUGHQDGRU

7/CBA@C 8CG7CASB8SBHIG S5HSUHVHQWD D FRUSRUDomR GH -RLQYLOOH

*HVWmR e *LOEHUWR -RmR &KDYHVH[ OHPEUR QDWR
&RRUGHQDGRU FRRUGHQDGRU

e« 1HLORU 9LQFHQ] 5HSUHVHQWD D FRUSRUDOmMR GH &RQFyUGLD
&RUSRUDOMR GH -DUDJXi GR 6XO e« -DNVRQ 0DQGHOOL OHPEUR QDWR H[ FRR
9LFH FRRUGHQDGRU 5HSUHVHQWD D FRUSRUDOmMR GH &DoDGRU

e« &DUORV .HOP e« 1IHLORU 9LQFHQ]JL OHPEUR QDWR H[ FRRL
&RUSRUDOmMR GH -RLQYLOOH 5HSUHVHQWD D FRUSRUDomR GH -DUDJXi GR
$SRLR DGPLQLVWUDWLYR e +HLWRU 5LEHLUR )LOKR 6HFUHWDULD ([H
e 6HFUHWDULD $%9(6& 5HSUHVHQWD D $%9(6&
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$VVLQDWXUD GR WHUPR
IRPHQWR &RURQHO %0
Y)DELDQR GH 6RX]D
FRPDQGDQWH JHUDO GR
&RUSR GH %RPEHLURV
OLOLWDU GH 6& j HVT
YLFH JRYHUQDGRUD 0DU
%RHKP JRYHUQDGRU
-RUJLQKR OHOOR $GULL
6LOYD SUHIHLWR GH
-RLQYLOOH ,YDQ )UHGH
+XGOHU SUHVLGHQWH
$%9(6& &OHYHUVRQ
6LHZHUW VHFUHWIULR (

)D]HQGD
JRWR $VVHVVRULD 9DOGLU &RODWWR

HFAC89: CA9BHC

(P D$VVRFLBRMRPEH BRRKOVRWRVWDGHRD QWDWDURQRY H WRR/ WDIBGHROHEUDUDP
WHUBRDXWRULSDOUBBHS D WBGCHEHF X UYR\D ORI PLOK}ISD/MUDV FRSRUDMIMYUYSULD

$%9(6& $ DVVLQDWXUD RFRUUHX QR GLD GH PDUoOR QD 8QLGDGH &HQWUDO G
2 GRFXPRHAI/VVLQPHRR Y H U QIRGIRQUKOR O ORD)Y HGHYU XK ERFHWH V L GHEHH 6 & OHYHUVRQ
6LHZHWWHFUHGEHDURQGIR&RUR DB ELDHBR X]BFRPDQGD QWHRFRHUERMYRPEHIOURYWDU
GH 6&

22VEREHLUBMIPVVNHUYLYXRVRGIRGZVRUDBRW OAHXH rPDRQRV ¥R F RROW O QRY YD GD
QRVSRWULRVWRPIRYH QBWRVIHH S D QYHH UWEFHDX N mBWH FGHWRPRVRGRW  RXQLFtSLRV?
GLVVH R JRYHUQDGRU -RUJLQKR OHOOR

2 SWHGHQM¥96& ,YDRUHGHUXBROBHVWIIFIRPSRUWGEQFDRD XWH Q &thHRS D \D\QHK B @
UHFXWDOAR \VER P E H IYUIRROVX Q VW RIPIRRBVOIRY RO X QWD RHFLVGBREWMFX WBMRRDLQYHVWLPHQW
HFRBOHPHRMXOD/WWEFHIR SHUDOMHPEUVRXHUHRREMRRSHUDGRVYWBIEGGRRERPEH IPULRODLWDUH V
SDUD R EHP GD QRVVD FRPXQLGDGH 2 ILQDOL]RX

(P MXQEBLUHWRIWA D6 & UHSUHVH@RORUVERY RPEHOURYAAQUWUROBGB&®IMVND GR
'LUHWRHWHBWGHRXQGRV¥HFUHWHYVMWDGRD]HQ®RJHXQ LSLDHEL VFRMUW VWRH S D GWH
UHFXUVRV SRU PHLR GR 7THUPR GH )RPHQWR

JRIHVWDEH®RAFQGRRH UPRM $VVRF L HO/MVD GPODIE 6 &UHV SR Q8 HGIEDV WGRR D OFRRUD V
XQLGDGBYDGDNVRUWGRPERE HYWERKR WHF X WHXROH YV WHRYV D GRNVUI Y HV W LIRFHQWWRHNA R
GHVSHVDY UHFRUUHQWHYV

5HXQLMR FRP D 6HFUHWD
&RQWURODGRULD H &% 0§
$%9(6& SDUWLFLSDUDP R|
JUHGHULFR +XGOHU R YLF
GD 9HLJD H R FRPDQ(
%RPEHLURV 9ROXQWiU
9LQF
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7THQHQWH FRURQHO %0 -RUJH &DPHX -~QLRU D SDUWLU GD HVT &RURQHO %0 )DELDQR GH 6
GD 9HLJD 7HQHQWH FRURQHO %0 -HITHUVRQ GH 6RX]D H (YDQGUR 9LQRWWL

FO@7-CB5A9BHC 7CA C 7CFDC 89 6CA 69FCGA &b F

$SHQRFWPrVDSYNQRPHDORFRP D @ADH JERRY SR%HRPEH DURVOWHD& & RURBEDELDQR
GHRX]DHYLVLQYDW L WX RGBOVUHS UHVH GREGWR G H GRER P E HLDWRXD QW MW D G R

W U D W\DRJEDBPMN H U FBRAR P H QAR H E UDRER YH DRV HIULLQRAPD Q G D P HAUMR R Y B®M®

DOpP®LIFRR S HUB @R O L WHIY REDK QARIRDMRH Q G LjP SIRSWRO D*6mXR/ FDRRERPUHODFLRQDPHQWR
HP GHIHVD GR QRVVR PRGHOR H TXH DWHQGD EHP D SRSXODomR? OHPEURX ,YDQ )

2 FRPQGDQW Hs BHAM@S RUXYH]VHFRORFRRBRUWDGPBRHPDQGRYRPEHIMRROXQWiULRV
M X (VIR G KI[IH F X WHSYHRG T X Y H Q WeXHDRLIVQ 8 QVRUWBIR P\R GH @ R'WI B Pl E D WH@WRFR P D Q G R
JHUBDG LU H W B9 6 & 4 X D QPVRYD UFHUX D AVDRVR Q Y H GV D GWH W X DB LN ¥ U J PQWW V
liFIMBUNDRV RO X oHRFR QM XREAMH U ¥ARXH UH KRV H O D F L R QFORPFA Q BVIRH\MU D Q V S CFIRIADF L D
$%9(68& 3

Z/OXVFDPRV XP ERP UHODFLRQDPHQWR HP GHIHVD GR
H TXH DWHQGD EHP D SRSXODomF

,YDQ )UHGHXJCEGRIS

1DYLLWYBIQWLE D @RDIXIRFRUQRBX.DGHHYHUREBRD Q G D Q WeHRMOBED/ WD¥RPSDQKDGR
SHERHGHDELQAMMHQWH BROURIQHOE @ X]BHISHERPD QG BOQWSH JL #%R P E HLLUR. W D U
7HQHQWH PROURQMODPHXQLBOpBRSUHVLGHKGWHOHRUDPHFHESGRBS H®OY KWL FH

SUHV L GHEMOH 6 &SUHV L GHRWRIP EHRROX QWi HQ B (\DIDQ GUR RMRPD QGEPWEHG R O
%RPEHBROX QWS BRIV RPDQGBEWRPEHIORRX QWi HQRW (BVRQH WIXEFRPDQGRQWH
%RPEHLURYV 9ROXQWiULRV GH ,QGDLDO H +HLWRU 5LEHLUR J)LOKR VHFUHWIULR H[}

(P RWXEWDYHBDGLUHWRIWAT(6&D]HYWL VL QYDW L WXARRIVRIBED S UH V L GGDRWWHR F L DR m R
UHFHELER HWRHQDBW UK@QW. QR SHORQHQWH &R0JR QHBOWXIP HX% QLRWHNVUDWDUDP
VREWH PBQ YR O YIHOIGKROQL G DGHER P E H LYLRROVX Q W XURLW X R B H U D F L R QD DFFRHIOWARA W/ R
FRUSR U BEoHER/P E H LRILROL WHDPLPHOQULSAL RNK HV m R L P t W B R WIME X DIVQ VMBI WY X DO P HR W H
GLVFXWREERS URFHBGHWRYDQVIHGHDHERWRRR P E H LYURFOX Q \8 RRIHFRUBHV H U ISRI\R P H Q W R
H TXH WHP SDUWH GR SURFHVVR JHULGR SHOR &%06&
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JRWR 6RORQ 6RDUHV $J $OHVF

3UHVHQoOD PDFLoOD
YROXQWIiULRV QD VHV
GD JUHQWH 3DUO
%RPEHLURV 9RO
$VVHPEOHLD /

. &T] T DPAP\ T] cPa] P5HT\ QP @VXPOEP

2VEREHLWYRW XQ V@i DRWDWDUDQRDXPP -i QRPrVGHMXQKR/FRRUGHQDEIRUHYWH
DSRLEpGARAMWDGRGLD GHPDUJRLQVW DO DB@X QFL I XNERAF RO HJ ISURRV R KR OHRXH Q G D
JUHQVBBUODPHGQR\VARPEHLOR®W i ULRY DRRUODPHQWRDGXDO /HLIGH LUHWUL]JHV
$VVHPEOHLIDVO FWPY BUHVHGQHGI]HQMWH 2U0DPHQWIWERD SUHYH®GRHVWLQ®HKmR
ERPEHLBRX QW SWLHR W LYW R ¥ D GRR&HHS/X W D GIRIVF X UYIRWBVE R P E H LURMX Q W4 LBLLRR/S RV W D
2 VHQDGRSH UL GRIMERD UW LEHRRMYDL UVEXD G HVVIDOmMR SRV \OUBKPD2SUHYLVLEGBILGDGEH
VHVVmR UHFXUWRNWIBRY WD XHRVDSRUWHBGLFLRQDL
UHD O L EHIARW H URRV WD § RRH L&MW HU PRV
$ FULDGMRHGWHODPHREWRBRHEM SXWDGR IRPHQWR QmR SRVVXHP VHTXHQFLDP
'U 9LFHQ&HURRUWRP FRDXW RBRIETHS XW DGR
ODWKHXVRUEQ@BURSRVIGDIHMQWRIELOL]DomR
HPFRVRQKERADVDo}HPR&RQJUHVIYRLR QDO ™M
TXDQRAB URMHAWIB\R G HIPP SDFQRERPEH L URVL _
YROXQW IiRRMRR SURMHNOR B/ HTXH
WUDPQWRXQDEGRE* °HRGHVHROYLPH
GHPHFDRPRVOHJOGHIDUDQWHFXUBRVRBYV
ERPEHLYUR®X QW SIDRMWYDM QV HU®B MWRX E U L
HVSHFtQIKDHEH L UHW LR 6iVP H Q W i LBL D&/R
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3UHVLGHQWHYV GD &21$%29 $QGHUVRQ -RFLHO GD 5RVD VHJXQGR QD IRWR j HVT H GD SEV|
JUHGHULFR +XGOHU WHUFHLUR j GLU FRP R VHQDGRU (VSHULGLmMR $PLQ FHQWUR
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SUHV L GGHRMRIP E H LORROX Q WG B RYV*HUDL92/817(50,1$6)DEULERROKRUWLFLGDWDP
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GRV ERPEHLURV YROXQWiULRV QR %UDVLO
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BOWMBEIROS

9LVLWD D $%9(6& D SDUWLU GD HVT &DUORV .HOP FRPDQGDQWH GRV %RPEHLURV 9ROXQW
GR GHVWDFDPHQWR GH ERPEHLURYVY YROXQWIiULRV GH 3D\VDQG~ $ULHO 5HGHV GLUHWRU QDT
GHVWDFDPHQWR GH 6DQ -DFLQWR 3DEOR %DWLVWD VXEFRPLVVIULR GD 'LUHomR 1DFLRQDO ¢
'"HSDUWDPHQWR 1DFLRQDO GH %RPEHLURYV 9ROXQWIiULRV ,YDQ )UHGHULFR +XGOHU SUHVLGFE
SULQFLSDO GD 'LUHFomR 1DFLRQDO GH %RPEHLURV GR 8UXJXDL 1HLORU 9LQFHQ]JL FRPDQGEL
6& H)HUQDQGR 3LUL] GR GHVWDFDPHQWR GH ERPEHLURYV YROXQWIiIULRY GH 3D\VDQG~

3 cTeR) QX R\ Q'\ QR&*b S | adVdPX

2V ERPEHLYR®XQ WHPB L&DV WD W D UM.KD D
WRUQDHDAUrQPUBRSURJUGBGHDQFHQMVLYR
H[SDQWGHR GHERP EH MIRFOWX QWIRIWLR ¥X DL

'H D GHHWHPES$PRI(6&ELFRUSRUDB®MNV
UHIJLRQEDQVYLOORIGR X8, QGDUBPHEHUDP
YLVIWPFQLFD LOWHFRREWRQWHISRGD
GRLRLFLCDVMVLUHOMWRFLRQGB®YRPEHL&RYV
8UXJIXDH WUrVERPEHLURROXQWiGIRRNV
GHVWDFDPHQWRY GH 3D\VDQG~ H 6DQ -DFLQ\

2 SURSYGDWR/ LRMHR Q KHBHWYW U XWX @D FD
DGPLQLVWROSMUDY BGRRECHPORWDULQAHQVH
SLROQHIR&RUDWKIPDYH]TXHR JRYHUGRBHUDO
XUXIXBRRPHLBRERPEHHWYR DAMWDAGID Q GR
DPSDUR LQFHQWLFBLDOBRFRUSRUDO}HV
YROXQWiULDVY QDTXHOH SDtV

$0pBB%I(6&RIUXFRQKHBPNKRUSRUDO}HV
GHRLQYH®IBH PWXEXQLGDGHMPHUR
ORFDOLQREDLUSNHQWXHHLBRQWUDO
5HILR@DQILFBGEPPHUJrQFLOHLQWHRUD
DWHQGLWHQWIRGHFRUJr GAERROtELOLWD U
% R P EHLRI®RX QW6DPRD VX QL G DGMHRLGD G H V
GH*XDUDPLGHMUDJIZER6XOLQFOXRQBR
FHQWSHRV UH L QD P&RUWKEBRPHURGBHS DL DO
$VFXUUD H ILQDOL]DUDP QD FLGDGH GH ,0KR

&RPLWLYD HP YLVLWD jV XQLGDGHV GH
-DUDJXi GR 6XO j HVT QR DOWR
,QGDLDO H *XDUDPLULP
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