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O 680 E5,2

$WHQOmMR SURIXQGD H IXQ0}HV H[HFXWLYDV DYDQoDGDV
&RPR SURMHWDU XP DPELHQWH PHQWDO GH HVWXGR
&LFORV GH HQHUJLD ULWPRV ELROYJLFRV H PHOKRU SHUIRU
6REUHFDUJD FRJQLWLYD IDGLJD PHQWDO H SUHYHQomR
JRFR LQWHQFLRQDO H JHVWmMR GDV GLVWUDO}HV

7pFQLFDV SUiIWLFDV H UHDLV SDUD DSOLFDU IRFR LQWHQFLR
ORWLYDomR DFDGrPLFD VXVWHQWIiYHO

$QVLHGDGH SURYDV H DOWR GHVHPSHQKR

OpWRGRVY DYDQoDGRV GH DSUHQGL]DJHP H PHPRUL]DomR
$SUHQGL]DJHP SURIXQGD H SHQVDPHQWR GH DOWR QtYHO
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O $35(6(17$d@2
3WH DR HWXEOQM O

2 9ROPH ,,, GR 0DQXDOGH 2 UHQD} HY 3HADIY JIFDV IRL SHOMDGER SDUD DSLRIXQERU

WP DV FHQADLY GD DSUHQA] DIHP P RGHUD VLY FRP R P DQMU D DIMQLNR  LHIX@U DV
HP Ro} HV GXUDQM R SURFHWR DFDG P LFR H XW(J] DUP pVRGRY GH HWXGR YDAGDGRY SHD
CHXURAr CGHD

( QTXDQR RV YRXP HV DQMURHV WRX[ HEP | XQEDP HQRY GH RUDQ] DonR GR WP SR
Ki EMRV H WFQFDV FRQYHQFIRQDLY GH HWXGR HWM P DMUDODP S@D R RBOU SDLD
DSHARY POV FRPSG{RV @D DBLHQA]DIHP R IXARICPHOR GD PHQM D
DXVRULHIX@onR HP RAIRQDCH R X\R GH HADWJILDV FRIQMYDV GH DOR LP SDRVR

$TXLHQFROADU RUHQU0} HV\REWH

*  $WQNR SURXQGD H I XQo} HVH HFXWWYDV DYDQuDGEDV

e &RP RSIRWMIUXP CP ELHQM P HQEBOGH HWXGR

e &IFBRVGHHHUJID UWP RVEIRYJIIFRVH P HERUSHURUP DQFH O
e BREUHFDUD FRIQWYD |DAID P HQMCH SUHYHQONR

e ) RFR IQMQARQDOH JHWKR GDV GAMADO} HV

e 7pFQIFDV'SU WFDVH UHDLY SDUD DSQFDUI RAR LQWMQALRQDO

* 0 RAYDonR DFDG P LFD XWMQWYHO

e $QUHEDGH SWRYDVH DOR GHMVHP SHOKR

* 0 pVRGRVDYDQDGRV GH DSUHQA] DIHP H P HP RUJ DonR

« $SUHQA] DIHP SURXQED H SHQVDP HQVR GH DOR QYHO

(VSHIDP RV TXH HWM P DQXDOIRWE®HD D VXD DXVRCQRP ID DP STH D XD FRQWAr QAD
VREKH FRPR DSIHQGPRV H H RHHOD FOP KRV SUWFRV SDID XP D WDNHWUD

DFDG P LED VXWMQWYHO KXP DQD H H LALHQM

URQVHWNGRY

/ DUMD $BIQFDUO DUAQY2 3HADIRID
&RRUGHQDGRD GH 2 UHQWoNR 3HGDY JIFD
&23 "' $( 35(* 28)$3(
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$7(1d®2 352)81'$ ( )81d (6 (;(&87,9$6 $9$1d$'$6 &26(1=$ *8(55

$ DWHQGWRIXQEHSHQGHFDSDFLADRFWUHEGRVHOHFLRQIRWPDO}H V
UHOHY D) VAIR'T X BRYW U DX &V} HDW U L EXaBMWIWSIUp 1UR GWDXOQ G R
&RVHQPMXHUUD DDWHRYMVWHQWIEGBMADQLVPHRRQWUROELWYUL
HSODQHMDFRQGWRVHWYRH Q FSMUR HVW XKEIRFDY DWHQ®mAR DSHQDV
"IRFDUp HOD p D FDSDFLGDGH GH RUJDQL]DU R TXH HQWUD H

$V IXQo}HV H[HFXWLYDV DYDQoDGDV VmR

e« &RQWUROH LQLFDS\DAILRDGH GH UHVLVWLU D LPSXOVRYV

e JOH[LELOLGDGH$FRDELWILEDGH GH DGDSWDU VH D QRYDV VLV

e« OHPYULBH WUDEDG®KREDSDFLGBEH HWHU PDQLSXQ@RURUPDO}HV
WHPSRUDULDRG@MWHQ IR UP D &HHFAH E LSDDAY BR B ODQWEMVHUHP
FRQVROLGDGDV QD PHPyULD GH ORQJR SUD]R

e« 30DQHMDPHQWR H BWDEULIDEMBH GH GHILQLU PHWDV

e« ORQLWRUDRB®WRDYD GLPDSIRFLGMHBR QLW RWIY S WBLRR JU HV VR
DMXVWDU R FRPSRUWDPHQWR SDUD DOFDQoDU R UHVXOWDG

— $3/,&8%d®2 35E7,&%
2 3/$12 '( &%$0%$'$6 '( $7(1d®2
2UJDQL]JH TXDOTXHU WDUHID LQWHOHFWXDO HP FDPDGDYV

T &aDPDGD$WHQoOomR OHFkQLFD QtYHO GH UHFHSomR
$0}HV VLPSOHV OHU SDUIJUDIRV DVVLVWLU DXOD

T &DPDGD$SWHQOmMR $QDOtWLFD QtYHO GH FRPSUHHQVmMR
)DJHU SHUJXQWDV LGHQWLILFDU LGHLDVY FHQWUDLYV

T &aDPDGD$WHQoOmMR &ULDWLYD QtYHO GH HODERUDOmMR
&ULDU PDSDV UHVROYHU SUREOHPDV H[SOLFDU
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0,1872 '$ 25*$1,=%$d®2

$QWIKBHFRPHoDUW VW X GDHN H DYCH X BIVQ X WSFDWR U J D Q LA B U Di J X DH
PDWHULDO ,VVR DWLYD R FLUFXLWR GH SODQHMDPHQWR H PH

— 7e&1,&% '5HIJUD GD $QRWDomR ,QWHOLJHQWHUu
$ FDGD EORFR GH HVWXGR UHVSRQGD D WUrV SHUJXQWDYV

e 2 TXH p LVVR" FRQFHLWR
e 3RU TXH LVVR LPSRUWD" UHOHYKQFLD
e &RPR SRVVR XVDU LVVR" DSOLFDomR

$ WpFQLFD GD $QRWDomR ,QWHOLJHQWH DWLYD WUrV IXQo}HV

SODQHMDFPFRQWRPRYBRHQW IR ERQWFHISWRY[LIMVHOHFLSBQDRUH]DU
HVWUXWXUDU R FRQKHFLPHQWR &26(1=%$ H *8(55%
JOH[LELORRDE N EYROPSUHHQGHOHY Kk®E GMH ISIR ISWHFGWHWNV ORFDU
SHQVDPHQWR GH "LQIRUPDomRu SDUD "VLIJQLILFDGRpy ',$021
TRPDGIHGHFLWrR QW UWURE HW YIRHK FR OKRHRB® SOLRBHQWH +GRR
HYLWQRWDOKWRPIWRKBWFRUDWLYDRPRYHWRPDGBHGHFLVMR
FRQVFLHQWH VREUH FRPR DSOLFDU R FRQKHFLPHQWR &26(]

&202 352-(7$5 80 $0%,(17( 0(17%$/ '( (678'2 /(17
2 DPELHQWHOXHGEUBWDFRHGWRIHQW H[SOLPDHHVW!tP XYQRX DLV
FRPSHWHPWYIB RFpUHEHR JL GBR R WSoIRUID O WRITDXHQ m RP SR USWDY/ L P
PHQRMVWtPXOFFOMMQHUFIRDQLVEDY®HVWXBRVHMDD FRPELQD®k R
HVWtPXORV LQWHQO}HV H OLPLWHV TXH PROGDP R VHX IRFR
— $3/,&%$d®2 35E7,&% ~'HVOLJDPHQWR 'LULJLGRuy
$QWHV GH HVWXGDU
e 6H HVYWLYHU HVWXGDQGR QR FRPSXWDGRU IHFKH DEDV GHYV

e 6XVSHQGD DV QRWLILFDoO}HV
e 6H QmMR HVWLYHU XVDQGR R FHOXODU SDUD HVWXGDU JXDU
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e '"HILQD XPD ~QLFD WDUHID SULRULWIULD
6LPSOHV H WUDQVIRUPDGRU
— )(55%$0(17$%$ ‘0DSD GH (VWtPXORVy

/LVWH

e« 2 TXH DMXGD D VXD FRQFHQWUDomR"

e« 2 TXH DWUDSDOKD"

e 2 TXH p QHXWUR"

$MXVWH R DPELHQWH FRQVFLHQWHPHQWH

&,&/26 '( (1(5*,$ 5,7026 %,2/D*,&26 ( 0(/+25 3(5)250%$1&(

$SHUIRUPDEBBrPYHADXHFERROYIJEARMHUFKDPD WRWXROWUDGLDQ

2 PLOXWRV 0$548(6

— 7€e&1,&% "6HVV}HV 80WUDGLDQDVyu

2 GHVHPSHDKRG rP IFRR OLQ HIIRORQ BRGLMBHVTXLNPNFURQRELROR.
PRVW UDXMHD O pBRYLW ARV FD G LID[Q R WHF OFOW UDGSBQRGRW XUDL\
GH D PLQXWSRIYD UL Dt @WDG W Q H U BILED L [HDQ H U XIPDX P H V W XG3R

8)0* SRH[HPSOMRIULILFRXHGHVHPSHRRIRLWDURBIX QRFRIRQRWLS!

H RV ULWPRV ELROYJLFRVY GRV HVWXGDQWHV %$7,67%

8P EORFR GH HVWXGR LGHDO

. 2 PLQ IRFDGRYV
J 2 PLQ GH UHOD[DPHQWR WRWDO

e 5HOD[DPHQWR EHEHU iJXD FDPLQKDU DORQJDU ROKDU S

2 UHOD[DPHQWR 1®2 p SDUD ROKDU R FHOXODU
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— $3/,&%$d®2 ',E5,2 '( (1(5*,%
y)DoD DQRWDo}HV VREUH HP TXDLV KRUIULRV GR GLD VHQWH

« (QHUJLD DOWD
e (QHUJLD PpGLD
e (QHUJLD EDLI[D
$VVLRH DSUHQGH D HVWXGDU QR KRUIULR GH PDLRU GHVHPSH

62%5(&$5*$ &2*1,7,9% )$',*$ 0(17$/ ( 35(9(1d®2 0$548(6
6REUHFDUJD p D FDXVD GH

e 'LILFXOGDGH GH HQWHQGHU WH[WRYV
e« /IDSVRV GH PHPyULD
e« HQVDOMR GH "QmR VHL SRU RQGH FRPHoDUp

— 7e&1,&% 35E7,&%

ODSD GH LGHLDV
7TUDQVIRAPFRR QWHGIGIRFHR APPDSBPLV¥REGSDODYKDYHYVHRFRQRPL]D
PHPyuLD GH WUDEDOKR H IDYRUHFH D RUJDQL]DomR PHQWDO

— ',&$ '( 0(/+25,%

(VWXGH SRU HWDSDV QXQFD WXGR GH XPD YH]
3ULPHLUR R HQWHQGLPHQWR
'HSRLV D PHPRUL]DomR
6y HQWMmMR D SUIWLFD
5HYLVmR
2 FPUHEUR IXQFLRQD PHOKRU DVVLP
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~ 7e&1,&% “/(, '26 (/(0(1726H

'"HDFRUECRMDQHXURFLFRELWIDPIHPYUGBWUDE KPR BURFHYVYH®DQD V
D HOHPH@WRW®WVPXOWHNQAMERVH@FXHUUD SRUVVIRDOWDPHQW
HILFBGLYLGXDOTRKRQWHHBRSDUWHWHQFUODMB/\VIUIXWXJIHGXOIFDUJD

FRIQLWLYD H DXPHQWD D UHWHQomR FRQIRUPH D 7THRULD GD &

6HPSUH GLYLGD FRQWH~GRYV DVVLP

e 8RQFHLWR SULQFLSDO

e ([HPSOR

e $SOLFDomR

1XQFD HVWXGH LGHLDY QRYDV GH XPD YH]

$3/,&$d®2 &KHFNOLVW GH )DGLJD OHQWDO
'HYH SDUDU TXDQGR

e /HU VHP FRPSUHHQGHU

e SHOHU VHP IL[DU

e 6HQWLU LUULWDELOLGDGH

e 6HQWLU SHVR QRV ROKRYV

e TURFDU FRQVWDQWHPHQWH GH DED WHOD VHP SURSYVLWR
e &8DQVWVWHNPR VHP UHDOL]DU HVIRUOR ItVLFR

e WHUIGFXOGDGH HP OHPEUDU R TXH DFDERX GH HVWXGDU
JRUoDU PDLV QmR LUI SURGX]LU DSUHQGL]DGR

)2&2 ,17(1&,21$/ ( *(67®2 '$6 ',675$d (6

JREFRMRXPHVWDXRVRP i WIBRIHF VUDQWHQF LR QPR® W\ U GRQ G R
&RVHQRD*XHUUD RFRQWURDHQFLEROPMQGBIVYXQo}HMHFXWLYDV
HVSHFLD OPRFE@WW ULROELRGIFDSDFLGBEMR T XHDOWtP XORWOH YD QW
GRGLUHFLR QDFRHOQM RIGOMMHQ SMRYP REMHWIMSRH Ft I (FWRERQWURO |
DWH Q F IHRQYMR@ FHUWSH]p |UR QWD SR Q BR/GIOU H F LIRBQDKQ 6 BIBFCH W D V
HVSHFtILFDV

2 FpUHBUFROWXUD OPPWMQBRERRY RV W t P X\ORRQW RWD b FVSHQVDPHQWF
HVSRQWKERERMWMWRW  H[SOITKDRFpUHBHFEHEM V. QIRUPDGRAXH
FRQVHJXH SURFHVVDU VHQGR QHFHVViIiULR ILOWUDU HVWtPXO|



35D 5(,725,$ ' ( (16,12 ( *5$' 8$d®2 35(*
' (3$57$0(172 ' ( $8203$1+$0(172 (' 8&$&21$/ ' $(
&225' (1$' 25,$' ( 25,(17$d@2 3(' $*D* &$ &23

AXDQGMRXLWBNY.VWUDRRPEHWBERODWHQORRRUWREUHFDHUS$B UG®H
GHVHPSHB®KRBVVRVWXBRUFULPRQGLIM¥XMWHGX]DOWHU I H U+ Q\FH DI D V
HVWUXWXUHP D DWHQomR LQWHUQD IDYRUHFHQGR D PDQXWHQ
$RRUJDQLRM®PELHQGH L XPADLQW HQR&RUM S O L MPE Q LE BIH V WEIRY
GLVWUDRKNWXGDE®ENREUHFPRIQLWDY.BE HUQMH U P HI) WIDAMS UH Q G H
FRPSURIXQGLGUGHHVWXGRPIRFRH[LIHQWHQ ®PELHQVRIWURIDG
HVWUDWPpPJLDV TXH UHGX]DP LQWHUIHUrQFLDV H[WHUQDV

7¢&1,8&%$6 35E7,&%6 ( 5($,6 3$5% $3/,&%$5 )2&2 ,17(1&,21%/

7PFQLFD GD ,QWHQomR &RQVFLHQWH ,& 2 VHJIXQGRYV
$QWHY GH FRPHoDU D HVYWXGDU YHUEDOL]H HP YR] DOWD
“"XUDQRAMSUY[LPRWLQXWRHWXIRFRHUSUHQBBRBB BB B BHBIBI Q R WXG R
TXH QMR VHMD LVVR p

325 48( )81&,21%"

SWLRMLVWISBPHDWHQDQR/ HHRFR QW UROQBLWHFUUWRF LR &DRFESRD UDP D
PHWD FODUD 'HKDHQH

7pFQLFD GR $PELHQWH 3UHSDUDGR 2 PLQXWR

SHPRYHU GR FDPSR YLVXDO

e &8HOXODU

e 3DSpLV VROWRYV

e 2ZEMHWRYV FKDPDWLYRYV

e $ED LQ~WHLVY GR FRPSXWDGRU

32548( )81&,218$"

2 FPUHESURFHNVYWIP XYQAR X DBX\D Q WIRQ RHWV W t P XSQRHIW H QRDH.YOLD W H Qo m-
VXVWHQWDGD *D]]DQLJD

7TpFQLFD GD -DQHOD GH )RFR 2 )DWLDPHQWR GH WDUHIDV

7UDEDOKDU HP MDQHODV GH PLQXWRV FRP WDUHIDV H[WUHPD
e SGHVROYHU TXHVW}HV

e« /HU DV SiJLQDV 2

e )DJHU XP PDSD GH LGHLDV SHTXHQR
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325 48( )81&,21%"

/DUHIDV GHILQLGDY PHQRV FDUJD FRJQLWLYD
7DUHIDV YDJDV GLVWUDOmMR JDUDQWLGD
&RVHQ]D H *XHUUD

7TpFQLFD GR )RFR 8QLGLUHFLRQDO )8

ODQWHU VRPHQWH XPD DED GR QDYHJDGRU DEHUWD
1DGD GH DEDV SDUD YHU GHSRLYV

325 48( )81&,21%"

$OWHUWDWUHUMNG XGUDVWHLFEWA® GHVHPSHBRRQLWUWRX GIRWD O L ] M®R V
8QLYHU YV GENGIHQ IRRNGW UIXPP X G D Q 0D T X H GW R FBR G HFD X VIHIU GO/

DWp QDHILFLIQRBB,5 2 FOPUHEQRR HDORKID W LW DRIGIHBIOM H U G
UDSLGDPHQWH HQWUH Do}HV JDVWDQGR HQHUJLD D FDGD WURH

7TPFQLFD GD 3DXVD 5HVWDXUDGRUD 2 PLQXWRYV

VDU SDXVDVSDPDWEDDY EORFR GH HVWXGR
20KDU SHOD MDQHOD

WEHU iJXD

/IHYDQWDU

S8WLOL]DU D WPHRSIFDDG m R

p XPH[HUFtBIHR HOPHIMWRHH QYR QW S LQWDRWR SUHQ@HU
UHVSLUSROWR/HIXQGHRNSLUDWQWDPHROWHDRWR (VWW p FQ DRADX ®D
DFDOMPHQWHR FRUSWRHQGR/ BO UDH G X PLIJQ V L H GRXS B UWDH O D PIWV G N
GRUPLU

325 48( )81&,21%"

2VULWPROWUDGYID B RWVORM Oy JUHFER Q KH BIH®RM R Q R E L R O$RBHAL3T 6H
0(11%$%%$55(72 SHVTXMHWAESVLFROGR $SIHU LP HVQWBOHPHR GHVHPSHQK
FRIQLWRHRN WEEGROHGBWOHPVFLEOPRLFERWROYIRHARRURVXHOHYDQRWD
KLSyWKWHH XHUHV SHISWEXV BIVWULWPRYWHUSIRG/HDYRUHBHUVHQdAMR
DSUHQGL]DGR

027,9%$d®2 $&$'E0,&$ 6867 (1L7E9(/

$ PRWLYDOQMRBEHSHQGH IRUOGHYRQWD ®®YVLPGHVLVWHPBWH E WMH.V
UHFRPSHAVYPHFWDRVVYYDQLILFMHGER Q GHRQ W R FpUHEWR D E DFRORKPD
FLUFXOWROMEHWRSDPIOIXD Q&ERDPHWDDWLQIHEOHFLD OPXQOWEHY V D
PHWD p SHTXHQD FODUD H DOFDQoiYHO
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'HKDHQH UHIRUGO-RHQJDMDPBERMHQTD Q BIRLVWHR Sy VY WRWHG R
SURJU MRV X UIQRHO/W X EWRVLPRWLY DIOXWRV H Q (VFRH)Y W ISR BB L B H
PHWDV SHTXHQDV H UD]}HV SHVVRDLYV

— 7e&1,&% 9LWyULD OtQLPD

$QWHYV GH FDGD VHVVmMR GHILQLU XP PLFUR REMHWLYR
* "+RMH YRX HQWHQGHU : u

AXDQGR/VPHWBHTXHQPFRQFOXREFRUOHEHU AR SDPLOQBIRU 0D GR
VHQVDomR GH FDSDFLGDGH H SURJUHVVR

325 48( )81&,21%"
2EMHWDYRD Q oD)XGRHQ WRIHR) JD M D PHRRVBRR Q VH T X MFR.QOVW Kk QTR H QR \
REMHWLYRY DWLYDP R VLVWHPD GRSDPLQnUJLFR /(17
'"HKDHQH GHPRQVWUD TXH PLFURYLWyULDV JHUDP HQJDMDH
— $3/,&%$d®2 “7UrV UD]}HV SDUD FRQWLQXDUp
(VFUHYD
2 TXH TXHU
3RU TXH TXHU
4XHP VH WRUQDUi DSUHQGHQGR LVVR
325 48( )81&,21%"
$ PRWLYDomR DXPHQWD TXDQGR VH DVVRFLD LGHQWLGDGH H Sl
$16,('$'( 3529%$6 ( $/72 '(6(03(1+2
$ UHVSLUDXPMBRPHLRADLVISLGRNUHJX ®RIVW VW QD Y RDR i VLR
H[SOLPDHHPRO}HVILVLR ORVWID RID GIIF\R QW UR O BB\ U D dCRW IRUHDY W D G F
FRUSRUDO H SRGH UHGX]LU D DQVLHGDGH
&RVHMHDXHUUD PRVWUDXPDWHQHBDRVLHGREBHMQRFpUHEGRPLQXL
H[FLWDomR ILVLROYJLFD PHOKRUD R IRFR
— 7e&1,&% S5HVSLUDOmMR GH (PHUJrQFLD 2
e ,QVSLUH VHJIXQGRYV

e 6ROWH VHIXQGR
e SHSLWD YH]HV
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325 48( )81&,218%"

e SHGX] D DWLYDomR GR VLVWHPD QHUYRVR VLPSiIiWLFR '$0E6,:
e $UHVSLUDDID®AH QGUIPLPOOQVLHGPEHOKRWVDFLRR[EYIURQWHDOL]Dor
GH SURYDYV

— $3/,&$d®2 URWHLUR SUp SURYD PLQXWRYV

5HYLVDU SDODYUDV FKDYH

SHVSLUDU 2 2

&DPLQKDU SRU PLQXWRV
5HSHWLU IUDVHV GH FRPSHWrQFLD (X SRVVR (X DSUHQGL
325 48( )81&,21%"

2 FRUSRPPRYLPHQWBXDDWHQO&FR (1=8H *8(55%$ $XWRDILUPDO
GLPLQXHP D DQVLHGDGH DQWHFLSDWyULD

0e72'26 $9$1d$'26 '( $35(1',=$*(0 ( 0(025,=$d®2
6HIXQGR ,]JTXLHUGR D PHPyULD VH IRUWDOHFH SRU
« (ODERUDOMR
« 6LJQLILFDGR
e SHFRQVWUXomR
e SHSHWLomR DWLYD
(VWHV PpPWRGRYV DSURYHLWDP DV YLDV QDWXUDLYV GH FRQVROLC
— 7e&1,&% * $XWRH[SOLFDomR ,QYHUWLGD
([SOLFDU R FRQWH~GR D VL PHVPR DQWHV GH HVWXGDU
3HUJXQWD
e 2 TXH DFKR TXH VLJQLILFD"
e 3RU TXH LVVR H[LVWH"
« &RPR LPDJLQR TXH IXQFLRQD"
325 48( )81&,21%"

([SOLADWLEBHPyUIGIHW ED OKIRQ |HU r QFFEDL D aBHRL SYyWH BV SDUMRQ G F
FPUHEUR SDUD DSUHQGHU PDLV SURIXQGDPHQWH ,=48,(5'2
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— 7e&1,&$ * +LVWyULDV OQHP{QLFDYV
7UDQVIRBRQBPHHFRD U YDWXU WDV VXBLYWyBUDWHGMMPKQWLXBV
DXPHQVWBPPYUGBDRQIBD]RXDQBRFRQVROLGDHIRRUGBDRQSBD]R
DSUHQGL]DJHP VH IRUWDOHFH
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OHPYULDV QDUUDWLYDV VmR PDLV GXUiYHLV TXH OLVWDV LVROI
— 7e&1,&$ * ODSD &RQFHLWXDO GH 'XSOD 5HGH

'LYLGD R PDSD HP

e SHGH GHILQLO}HYV
e SHGH DSOLFDo}HV
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SDUBXVXEHO TXDOQARLWLSKBHLQIRUPDYMRQWHUOLBPERBWH
DSUHQGL]DJHP VLJQLILFDWLYD

$35(1',=$*(0 352)81'$ ( 3(16%0(172 '( $/72 1i9(/
— )81'$0(17%$d®2
$SUHQGL]DJHP SURIXQGD H[LJH FRPSUHHQVmMR UHODFLRQDO FF
6HIXQGERVXEHO HQWHQGHUGDGHLURPHRARQYWHYGRQLLLGWHJWROR
FRQKHFLPHQWR SUpPYLR

— $3/,8%d®2 3HUJXQWDV GH 3HQVDPHQWR $YDQoDGR

(VVBHUJIX QWM HQ VIO pEIPHP R UL ] DoHMRW QPQEt Y IBOGHODERURBROMF
TXH IRUWDOHFH VLQDSVHV H SURGX] DSUHQGL]DJHP SURIXQGD

« &RPR LVVR VH FRQHFWD FRP RXWURV WHPDV"
e 2 TXH DFRQWHFHULD VH HVVD LGHLD IRVVH LQYHUWLGD"
e 4XDO p D H[FHOmR GHVVD UHJUD"

e« &RPR HX H[SOLFDULD LVVR D XPD FULDQoD"
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(VVDYHUJ X QIMWDIYVYBSBRFHVVD BHRWR)BRSOLDRERQVROL G Dot R(
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30D DIHQEDU XP D RUHQWonR SHEDIYJIFD DSROM D FkPHWD GR WX
W DU/BKRQH SDIDR 45 &RGH RX DFHWH R QON

KWBV IRPVIBI/N48 EZ : ;<X7N
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(QFHU HYWMHROXRHLJQLILADILURPBERPSURPIFFMRNGD&ORRUGHQG B M|
2ULHQWBHGRIyJLEDW D MHFPHWR Q OFFIDNG r P HHP R F L RQPWY W X G DSRWH
PHLREHFRQKHFLP HDQWKP\O L | WERYLBBULFi WHLWIOH[BHMR I X Q @R K RH
SUYSULR SURFHVVR GH DSUHQGL]DJHP
$DWHQ®MRPRO0}HDAHVW UDDRAR JQ L VHIDYDDW R J H VOMIRRRDELO L G DR BIW G
PDWGLPHQW®GWHJUDXGDXWWHREBPHP S HAORG r P GHR UPHDX L O L E BRG T
FRPSUHHTRRBR FPUHEDRUHQERPRR IRFRP FRQXWIRFRPRDVHPRO}HV
LQIOXHQH\DWXHERPRBHFLVGHMW PRW G BS8URJUHRD/GRDV W X GD PSR DR
DSHQWXPBDSDFLGHEWHW X DM DPEWXBDSDFHGBHN UDQV I RHWR R UbR
UHVXOWDGRYV UHDLYV

(VSHUDPRMIVVWPB QXRMHUHBDUDPHRWWY FRQ VLV WHDDNAMALS D UTX H
YRFSRVHYD W UXWXXDRW GOHYV W X BRRP D LFO D U V/]HDX U D QHIU R S y VAXHR
FDGWpPpFQRKEVWUDWPXDOUHVHQWHNWGRIHS D U B RV H XU H S H U WSYHMDRES H
DSUHQGL]FR{PVULESDQBROMRUQDGDGrP P FRQVFLHQUNB QLD G
HILFLHQWH

$&23SHUPDQGEWSR GIYHIFRPSDQRDUH QWS B L\DRMW UD M H @My RIS OB H
SUHFLVYBIWRD 8 WWH W H UK 50D RQURIY ME R U G D BHEGAT X R U L H Q WIDXAnGRG R
VHQWLU QHFHVVLGDGH $SUHQGHU p XP SURFHVVR FRQWtQXR F
'HVHMDPRYV TXH VXDV FRQTXLVWDV YHQKDP DFRPSDQKDGDV GH

SRQWH FRQRVFR %RQV HVWXGRYV

/ DUMD $GIQFDUO DUAQY  3HEDIRID
&RRUGHDERUD GH 2 UHQWONR SHADJYJIFD  &23
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5()(5E1&,$6

$1'(5621 / : .5$7+:2+/ ' 5 7D[RQRPLD 5HYLVDGD GH %ORR
$OHJUH $UWPHG

$868%(/ ' 3 $TXLVLomR H UHWHQOmMR GR FRQKHFLPHQWR /I
$868%(/ ' 3 '(+$(1( 6 $SUHQGL]DJHP VLJQLILFDWLYD 'LYH
EUDVLOHLUDV

%$7,67$ 7 0 ,GHQWLILFDomR GR FURQRWLSR H VXD LQWHU
FRIQLWLYR GH DGROHVFHQWHY VHTXrQFLD GLGIWLED HP FL
'LVVHUWDOmR OHVWUDGR 2 8QLYHUVLGDGH )HGHUDO GH OL!

&26(1=% 5 0 *8(55% / % 1HXURFLrQFLD H HGXFDomR 3RU\

&5%,. ) , 0 /2&.+$57 5 6 1tYHLV GH SURFHVVDPHQWR GD
'$0E6,2 $ 2 HUUR GH 'HVFDUWHV 6mR 3DXOR &RPSDQKLD G
'(+$(1( 6 e DVVLP TXH DSUHQGHPRV SRU TXH R FpUHEUR 1IX
TXDOTXHU PiTXLQD 3RUWR $OHJUH 3HQVR

,=48,(5'2 , OHPyULDV 3RUWR $OHJUH S$SUWPHG

/(17 5 &HP ELOK}HV GH QHXU{QLRV 6mR 3DXOR S$WKHQHX
0$<(5 5 ( $SUHQGL]DJHP EDVHDGD HP HYLGrQFLDV 3RUWR
6&,(/2 5HYLVWD %UDVLOHLUD GH (GXFDomR (VSHFLDO 'LVSH
KWWSV ZZZ VFLHOR EU M UEHH D EUZJ3]* \:M\Z4 : VN]G+& "
IRUPDW KWPO GBEY\SRVHP
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