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6 HP DQD GH$ FRE&IP HOR H,QFIR GR$ QR / HWYR
2 6$/UHDODNRKPD GBDFRDPH@MR D GH
RXW X BWR 2V QRYRD/AYRYV HVW X G D®DWH V
JLFHQFLDMPXT)OWLVRRIP *HVWGBR(PSUHVDV
WLYHDORPS R U W X QG IBFDREHRHWD $VVRF L D@ R
(VW XG D QHWRIWS UR J U D BSIRWF X UV RAD U TH V ekl
DSUHVHQ®WPBWMRIJUDFRQWDPRRD SUHVHQO
GRV 'LUHWRUHV GH &XUVR 'RXWRU eOYE
IX]6LOEMPFRPREDGDILFH 'LUMMURIE®,6$/
'"RXW R U DEDEKFD GH&D P S D QHDOMR Y RO X (
SDUWLFLISPGRPHUHGWMHW LADDWLY L G®
L QW H J WHIDNOR. JOHE®VV R F L BdHVRV X G DROR\PH
R6XQVBRELD GHRXVEURDVHV V@D EH U\ X
,QtFGR$S Q RHMY R QRGLD GHRXWXED
VHVVE&HR E H U WPRIDW DFPRRAIB S U H V HRRW - R V p
4XDUHVERDHYWRIUDEDUDODUWDDUHVRDHWRUD
H5HSUHYVHQGDD@WLHS DOG/MV L W B IDARRXWDR UD Q G D
6DQFKERDPSDQIDOHD 'L UHNURBLEID O X&mDU D
&DPDFKR 3UHVLGHQWH GD $VVRFLDomR GH (VWXGDQWHYV

2,68/ UHDQ RX XP DVHWhR GHDEHWXW GD oHGonR GD3yV
JWGXDonR HP * HWWR GH 5 HFEXW/RYV + XP DORV

'HFRUWHRG LD GHRXWXERBVHVV@RDEHUVEDU &

HGLo@EBYV JUDG XDRTHR WA HFXUVWRPDQ R\

6$/$ VHVVARWRRMSUHYHB OLFH 'L U HMURE
6%/ D'RXWRUBQGBIGMH&DP SD Q HOGRB RFH QW
PLQLVIWXQLGDGH RUPDOMMR*HVWMBRI&RQI0
1HJRFLDomR R 'RXWRUDQGR 1HOVRQ $EU
2 ,6$/ SUHWHRWHDG BV \RDHUMD P DWANDH Q
FRPSHWrQFRRY¥OHWKXPDQDWGHTXD DYV W reh
S5HFXUWRKWDRY GRWDABRUPDQGRFMRQKHFLPHQWRYV
IHUUDPHOWRYFHULWBVYHVFLORBHVHPSHGKR

IXQo}HV GH JHVWmMR H FKHILD QHVWD iUHD SURILVVLRQDO 2 FX!

VHD SURILVV GRYDHDP&D*HVWMBRLFRORREDRORJLD
(FRQRPUH IRXRXW WDHWDYILXHUHWH@GITRKXLULU

FROQKHFLPHQWRY QR KPELWR GD *HVWmMR GH 5HFXUVRV +XPDQRYV
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2 ,6%/ FHBEWRX SIRIRFR® FRP D5 HS~EMFD GD* XIQp 9dWWDX

2 65/ FHOHEXPBXYRWRFRRRSHUBDRARR L QL VVERWLR @RS HULRY HVWLJ
&LHQWGI'KDQp % L¥ROXUBOE RS UR | X QAIROR V'V W y IHHAFRQY P LIFR®W XU L
VRFLDLV TXH XQHP RV GRLV SDtVHV H D QHFHVVLGDGH GH VHU}
$ 9LFH 'LUMMURIE®, 6$/ 'RXWRUBQGBIGIH&DP SDQ HEH/MWD EDSRUW BDQF
SDUFHUMLDWHUQD F L EGRDQV. NDPGBHRURTRUY DI RH Q F R GVRSJIRD BRW U D \@ piJ |
LQWHUQDFLRQDOL]DomR H LQYHVWLJDomR GD LQVWLWXLomR

$V U O D o JEHLO D WHHQ\DIWG X DVQ VW L WQXR® RIPYQE RH Q VLI RW L Y L BIDHEQHW t
SHUPLWLBEMBRW GOIKQIRUPDHS\HULr QWIUDE DI® KIRIW X O WID\GVRPR P FD

GLVSRQLELOL]DomR GH DVVLVWIQFLD WpFQLFD HP GLYHUVRV G

( WYGEDOQMV GR ,6$/ YIVILDP 0 XVHX 4 XIOW GD & WX] HV

2VDOXQ®RR+*H * DQRODLFHQFLOM XUDVEPAR6$/SDUWLF LGSABUD RG HR X W X E |
QXPD YLVLWD JXLDGD DR OXVHX 4XLQWD GDV &UX]HV RULHQWD
1IDVHTXrQGDDLVIGMBV W XD O X QCRW L V W LLUDVP HUESWRXW L AIQAW H JQ D G
SURJUDPGBHR WL G UQ DFH: R QWD G UTD/G HLe) DP SR UWIDSWR [LP B®m
FRPXQLAF®K pPGPOHD O LBEYGHR O yUHBDREP@W UL BRWUPE ROR UL RO T
SDWULPYQLR FXOWXUDO

6HP IO UR ( WDVP XV

$RDEULGRBURJUOPDVPXGHFR UM X

GLD GHRXWXEMWR XPVHPLQLWODWRLWXODGR
6SRQVRUVKL® SRZHUIXDUNHWLQJ
FRPPXQLFUWRBRIHIRBMGRFHQWH
JHWyQLD
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0 RQ HU QFLD , QMUODFLRQDOGH 6 D~GH H , QFOXVITR UHDA D VH HP
QRYHP EWR

$ $VVRFLDBOXTORVM GBBROL GD U B R 6 IDHBEBT X HROP E D UKGR.S D U F HFRRIPD (VFROTL
6XSHUWHRQIHUPD6MMRRVEBROX@®\ QVWBWSMUAHR®LQLVWH/DQ IR S/
HD3RQ WAL W RUDD @L DG QW H U Q R WQ R-UDRIQHFHD MVWBKQ F O X VILIRGH LVWOD Q
GHGLFDGD DRV WHPDV 6D~GH QD (UD 'LJLWDO H (GXFDomR
(VWBH G L oG Y HQW®RHFRDUHUGHQRY HP EXDR/Q V W)IHEBI V F R ©0S H UG U
(QIHUPD SRRV B H.OX QR ERW H P+H D AAV@KK'H J L WIDEH QR Q VW 6W X WG IR U
$GPLQLVWUDOMR H /tQJXDV VRE R WHPD (GXFDWLRQ DQG ,QFOX
$ HQW UDGLD'WBIFRQIHUNYFRBH UWR U B DSDOUDL DG HQ R Y HP FQDRV FR 6@ R
"-RVEBHROXGRRQISULRHYBVAMRK FRQWIFRER QW H U YGH) B B\E ¥WDDD H O
JHUQDQGHV SUHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDOmMR G
(VWPRQIHUrDXEDUHWHR/Q@XIP lyUXBJOXWLESGRW DP MQPWRLFR F GHDW
iUHDWP HVW XIGIWRF RQWRPPDLEHGXDEH]HQGNSUHVWLJNBGREEHDNHU
SURIHV\XRUWNWW i WIGRAH V W L HB®RU WY MRyFFIURRABXP S H U F XARURV R OHG L
WUDQVGLVFLSOLQDU QDV YiULDV iUHDV HP GHEDWH

$ FRBLP HQWR GRV DXQRV ( LDVP XV

1RGLD GHRXWXHBEWDOL]RRDWHG LWG/R LR
,6$/ XPDVHVV@RDFR O K L PLHRQBVIRX QARH/
(UDVPXV GR +* VHPHVWUH
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