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(VWH HODW WUWRED\WDo}H\GD
&DVD 6XHOL &DUQHLUR HP

,QVWLWXQLHIRX QG D P H QDALRA
OHJDOWRL Y LWMQDN HO HE W6 XD @
&DUQHLDBRDVDHSHGLBEDFROK
SURGXOMRVLYLWPBHQVDPHC
QHJUR D VLVWHP DWIH]IDDWH [}
H[SUHVV}HV H[SHULrQFLDM
DFRQWHFLPHQWRYOLDQGR
YLVLELOLBDGIBEUDQJrQBR]
SHQVDPHQWBWLYLVWD LQW
SROtWIQARRIUR R % U DV HOV X D
LQWHUIDFRY R SHQVDPH(
EUDVLOHILGRRXWU B tWHG D
GLIVSRUD H GR PXQGR

2272 FDVDVXHOLFDUQHLUR
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'LUHWRULD H[HFXWLYD

$QD /HWtFLD 6LOYD
| %LDQFD 6DQWDQD
H4DWDOLD &DUQHLUR
)W GLIORFRP/XDQGBDUQHLUR
,vDFRHO

(TXLSH

&HOPR &DUQHLUR
HOHRPRR P& FKD

; 'DQLOR ODFKDGR
ywRQDUD /RXUHQOR
,VDEHOD $OYHYV
7DLQD 6LOYD 6DQWRYV

~$RRYHOKR FRQVXOWLYR

$OH[ 5DWWV

$QD )OiYLD 0DJDOKmMHV 3LQWR
&LGLQKD GD 6LOYD

'PERUD 'LDV

*DEULHOD /HDQGUR 3HUHLUD
+HORLVD 3LUHV GH /LPD
/IXFLDQD &HVDU *XLPDUmMHV
6ROLPDU &DUQHLUR HP PHPyUL!

*

&RQVHOKR )LVFDO
*LOEHUWR &RVWD
*LRYDQQL +DUYH\
9kQLD 1DUFLVR




$SRLR LQVWLWXFLRQDO
$OLDQoPXQGDOomRHPDQQ
,PDJLQDEOH )XWXUHV
)XQGDomR 7LGH 6HWXEDO
,QVWLWXWR *DOR GD 0DQK
,OQVWLWXWR ,ELUDSLWDQJEC
7KRXVDQG &XUUHQWYV
7LGHV )RXQGDWLRQ

$SRLR D SURMHWRYV
)XQGDomR )RUG

)XQGDomR 5RVD /X[HPEXUJ
,OQWHUQDWGERQDLARU+XPDQ
5LIKWV

,QVWLWXWR ,QFXEH
7LN7RN

6HUYLoOoRYV SUHVWDGRYV
)XQGR %UDVLO GH 'LUHLWR
*XDULD 3URGX0}HV $UWtVW
,QVWLWXWR 7RPLH 2KWDNH
6HVF 6mR 3DXOR

m

$SRLDGRUHV 3HVVRD )tVLFD
$QD &DUOD GD 6LOYD

$QD &OiXGLD $UDQWHV

$QGUH 3DVVDPDQL GRV 6DQWRYV
$QGUHD 7XQHV 'DQWDV
&ULVWLDQH GH ORUDHV 2UQHOD
(OLVD %UDFKHU

JHUQDQGD 'LDPDQW

)ODYLD ODUWLQV GH &DUYDOKR
JUDQFLVFR F ;DYLHU

,VDEHO &ULVWLQD *RPHV 6LOYD
-DPLOOH 3D] $QGUDGH

-RVHO\ )HUUHLUD 'XUmHV 3DFKH
/DULVVD ODFHGR

/IDXUD /RSHV GD &RQFHLomR
IXFLDQD ODULD %DVWRV -DUGLP
IXGPLOD 2 $QGUDGH

/XL] &DUORV GRV 6DQWRYV

V 0-DX ¥ DDRRW Q R
LPDYXHOD YD] $UWLJDV

ODUFRV 9LODV %RDYV
ODULD $OLFH 6HWXEDO
ODULDQD $ * %YHOPRQW
ODULDQD 3UDGR OLUDQGD
ODXUR ( / 9 3LWHV

OLULDP /HLULDV

1HOPD GH OHOOR &DEUDO
3DXOD *DXGHQ]L

5DFKHO 4XLQWLOLDQR

6DQGUD &UX]

7KDLV 3DFKHFR & OLTXHOLQR
7KLDJR $UDJDR 6RX]D $OYHYV
7XOtROD $OPHLGD GH 6RX]D /LPI
9LYLDQH $OPHLGD GD 6LOYD
9LYLDQH 5R]D GH /LPD
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6XHOL &DUQHR. p VtFEROF
UHIHUrQPLBBQo®RIHPLQLVHE
HGRPRYLPHQ@RJURUDVLOFH
6XHGDUWLKRPRYLPHQWR\
EXVFOHMXVWVYBRBLD®FLBGH
JrQHURH V GHI L Q DADG p F D GTH
rzxq

3BDUWLFLSRRRPR OLGHUD
LPSRUW O)@WH. D oGRS ULP HL L
SROtW WUAHDSDWYU LPNUBHV VR
QHJUDQR SDtV6XDDWXDOWRP
VLGRIXQGDPMVDGDUDLQVHU
JIQHUR UDOD®DDJHQGD-EOLHR
DOpP GD IRUPXODomRH
LPSOHPHQWDOMR GH DO}HV

e XPDGDVXQGDGRGBWHOHGDP
, QVW L VEDWRO KHIKHJUDR XW R U
HP (GXFDomR JUDGXDGLP
JLORVRHWBHB M [WRBWXEOLFHFR
SRUWXJIXrvQJOrVHVSDQKRD
DOHPmMR
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$ &DVDEXHO&DUQHLRRXSID

PRFRQVWUXdAMQRGHD DWLYLWND

QB®DRUD

J

LBRQVDGRUPHXR W DQRWHP
6MRBDXOR §RLHVSDARIRUPDO
SDUDL@PHURWQFR QW WHRW U H
LQWHOHFWXDL\DWLYLVW®OR
PRYLPHQ@HRIURGRPRYLPHQWR
GHPXOKHUWJUDWN DEULJDUI

LOQVWLWXFLRQDOPHC

DW[SUHVVHOL QJIJXDJRIQWVHQWDGDV

DVOCHORHID®RVLYLVWD LQWROHFW:

PRYLPHQWR GH 6XHOL &DUQHLU!
LU

D$ LQVWLWSWoRSRH DHDFROKHU
SURGXOMRVLYLWBHQVDPHQWR

HQ 5 R O RMDIEFRDEORB VLVWHPDWL]D QG|
UHIOH[}HYSUHVV}HMHULIQFLDYV

V H DFRQHFLPHQWR®OLDQ®GR

DYLVLELOLBDIGGBEUDQJrQIBLIRD
SHQVDPHQWBWLYLVWD LQWHOHF

VSROtWIQHRIURR % UDVHOV XDV

LQWHUIDFRY R SHQVDPHQWR
QDFLRQDO H LQWHUQDFLRQDO

$ &DV DB XHCRD U Q H LILRRJ WBHRH
FDPSRGRDWLYLWRHQVDPHQWR
QHJURR %UDVIHOQR PXQGR
LQFRUSRUDQG®R UHIRUODQGR
FRQWLQXDPHQWHDXWRQRPLD
LQGLJQDomR DFROKLGD H SUHF

2 HVSBYHUDEHUWRS~EOLPR
ORQJRHsgsu FRPSURJUDPDomR
WHPSRUIULDH SHUPDQHQWH
SRVVLELOLWDQGR DWLYLGDGHYV
SUHVHQFLDLYV






r $SUHVHQ

1RVVR UHVXPR

S $WLYLGDGHYV

sqst FRPR XP ILOPH
$ &DVD 6XHOL &DUQHLUR H VXDV HVW
&RPXQLFDomR H QDUUDWLYDYV
$WLYLVPR QHJUR

(GXFDomR SRSXODU

(VSDoR ItVLFR
3URGXomR H DUWLFXODomR GH PHPyU
ORELOL]DomR GH UHFXUVRV H SDUFHL
JRUWDOHFLPHQWR LQVWLWXFLRQDO

URJUDPDomR SUHVHQFLDO H YLUWXL

t SPLOQKDQSRUDgsu XP PDUFRD

D VXVWHQWDE L OL@D/MGIHN X F LR
ILQDQFHLUD

%DODQOR sqgst

$ &DVD 6XHOL &DUQHLUR HP sqgsu
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(P MDQHGWRgsu DHTXLSHD&DVBXHOL
&DUQHLWHHQFRQWBRNMD Y DO L\DXD V
UHDOL]Dd}P¥qgst H SODRBUYqgsu $
HTXLSHRLFRQYLGIDG®HQVDVHQWH U
UHVSRQBRIQUMXQWDFREWHKDLURUDP
DVSULQFLSDHDOL]DdPI¥qst H TXH
FRQWULEXHSYWWHDOL]DWHRX[HUDP
SDULDD &DVD6XHO&DUQHLHRSDU LD
VRFLHGDGH

$ REUBHUHIRUREIDFDVBP TXH6XHOL
&EDUQHWYURHS(RWP DLW Hug DQR\DUD
DJRUDEULIJDWDVDBXHOLDUQHLLRRL
FRQFOXtsD UHDOL]DGRSRURM HRWR D
6XHOIDUQHLWR VXD IXQGDomR
IXQGDPH@WRF XS IHY VHHVBoR XHVHU i
ELEOLRWRHBDTXLYFH 6 XHO&ZDUQHLUR
DFRQGLFLROBGRSRQLELOH PD&MRV D

$ &DVDSRLMXDPSDQKDQLVWHDUD
QR67) YLDELOL]DQIEGRPLQLYVWUDHmMR
UHFXUGRMUPDOLQKBEILWLFDPHQWH
HILFLHOR/GIWEXNLQ GRPRGHEDSWEOLFR
VREUH UDFLVPR SDUD HVVD FRQFUH\

$ &DVDFXLGR®BD HTXLSHRIHUHFHQGR
IHUUDPHQGHWUDEDBRR HJXUD GFD

W U D E DIRKR DOFXLGRDIRUPBRP FD
HTXLSHGH HUHX QEDUQRMDHHQYLDU
HP QRPHGD&RDOLJMRIUBRULUHLWRYV
X P DF RRIDG H O R USIYU®DM H/H U Q D U G\HHW H
IDJHQGR SUHMWHH WSUHVHQWDWL
FRQWLQXMDEXRLDFDQViISHOBRYRYV
QHJURYV

OXLWRWH[WRVDBURGX]VQRUHJLVWUR
DSURIXQGDPHGWRXVBRPHPYUL D

IXQFLROQDRFEAFRR ~-FORRHSRVVLEIROLWD&DVIBLY¥YOJRSUHVHOQRRMHPRFLRQRX
GHVGREUDPIGWBNHUMRDWLYLGDGHNWRPR WHDVEWRR(6&9LOMODULD CRWD GR

SDUD R S~EOLFR

$ UHIRUPGD &DVDILFR>SUR QWD UD
JDUDQIAERQWL QX LGRIBW RS HY LGBH
6XHGIDUQHLURHVHP S UKV W HYWR QW D
SUDDSRLDM IDPtOL® DVSHVVRGRV
PRYLPHQW@NJURWIHUHFHQGRNDGD
FRQY HUBH U W DR O K LI D W R X HV H
WRUQD SR QL RED&DVI HVWIHQGR

SDUPRQYH UWRBEWRD LY G RV H\GHE X HO L
&DUQHLURVSRVLWEMBDFLDOLGDGH
FRQVW U X®RIRX W LFRR PROM RV HWFRP R
IXQGDPH@RRHULID&DPSDQKDGLDV
FRQWLUWD UDFLVPRHVWDFWRM[W FGH
LQWHOHFWXDLYV QHJUDV

2UJDQL]IDW UHDOL]DoGHV& DV DHP
IRUPDWRWGLRYLVXBLVOHPEUD®H

FXLGDGD SDUD TXH VHMD SOHQDPH®WRPAHIAYRRE RGRFXPHQWMRRUR

2 /HUR %UDVIRXUVRDVVLYRQOLQH
RIHUHFISGIR&®D VB P VX5 0DWD | R&H D
DSUHQGL]DAMW XROPRXDLGHI PLO
SHVVRIDWHUPL RPXQ ERPvr JU XS FOH
OHLWKYSD ORBG OPRUD\HPM LV VDODV
GHOHLWKQDFLD®GDPHQVDJH®D&DVD
DOFDQUYRIS ~EOLFRPHLRBDPHPYULD
GR FRQKHFLWRORP TXDOLGDGIBR
FXLGDGRDSUHQGHQGHQVLQDQGH
GHVFRQILDQGR

EDLUGRAL[LIPRPPXLWB QWMVLVWLQGHF
H FDQ@W®RHP IUHQWHREUBRPHWU({
&RQWULBRUBDPSOLDSURG®MED&DVD
QR FDPSRGH PHPYULMHJUDD]HQGR
FKHJDUWPHQWMQERWVQFHVWE DLWPH
IRLH[LEGRQD UHWURVSHGEWREYQHPD
EUDVLOBGRYUIRQBHVRRSHUtRER TXH
DVTXHVWIHNODFLRQDRHPYULDQHJIUD
QR WHUULWYULR HVWmMR VHQGR GLVF



( WHYDHOD UFIXG D\0 X O K H UHH/J U DIVX H
KRPHQDJHRRVVEBFRQVHOKHIROLPDU
&DUQHLTXRLQIHOL]PO@WHL[RPXLWR
FHGR HP MXOKR GH sqgst

$V UHG/HVRFLYIRUDPXP FDQDRXLWR
LPSRUWDEHVRIP XQLFD &R XHD &DV D
FRQVHJIJXLX HVWDU SUy[LPD GH VHX S~EOLFR

$ &DVDPSOLRXBDUWLFLSIPHWVSDoRYV
LPSRUWDBRMD5HGIEHSFHUYRMWR
%UDVLOHGURURJDPREMRPDLWFHUYRYV
QHJURW SURSRQGMRO}HVFRQMXQWDYV
UHSOLFiYHLV

$ &DVDHDOLPDXXPDHGLOGRFXUVR
)DJHGRUDV GH OHPyULD 1HJUD

OHVPROLQ@IMBRGHQDBRUNVXDYRUWDV
DRS~-®LFRVSRUWDBWD &DVDVHPSUH
HVWLYHUDEFHWDWP WRGDNV VXDV
DWLYLGB®RVUDPDHRRQWULEXDR}HV
GHEDSWHEOLPFRVWUDGORRVLELOLGHD GHYV
FDPLQKBWUMRVPRYLPHQWRYDUD
VRFLHGBGEBHPDQGEE~ELFRYRQWDGH
GHFRQW L QXDWW L FL S®ES®R JUDPDomR
GHPRGRIHUDMHV SHFLD O RGHRMXH VRV
PDVVLYBBURVTXDLKi GLYRQLELOLGDGH
GHFRQWLQXLGBGHQDQFLDP HQWR
HVSDORMJHIOHHDRB UHQGLHPFRRUQR
GHWHPDUHODFLRQDE®RPYULRQHJIUD
FRQYHUJH@WKPDPLOLWK@®UUKQLFD
GHVARDWLYLGPEXMGRHQFRQWRR

DV SHVVRDYV
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$ &DVBRPRXP EDUF®RDY HJD G®R DU &RPRHX HUDQWBW&DVBXHO0&DUQHLUR
DEHUWRIJXDWXUEXOHGRM®RDVWUR DSUHVHQWDQGR XPD KLVWyULD GH D
HL[RFpXHWHUBEB QWHIKQFRUPROX®D HDPRWRGRVGLDGHSHUGRBHGRDV
HVSLU®RD MRUQDFRIPVROLGIMXLGH] UHDOL]DAGHWHGD FRQWIRVHX DEHU
IOH[LELOLGDJGHD OL]DoiR WDPEpP 8PD SURWDJRQIXHFRPSUH H QIGHH P
IUXVWUDOWIREH QG XBR/LomRHVHX HODP QRPHLRGRILOPH ID]R TXHID]
SRVLFLRQDPHGWRVHX IXQGDPHQWR SHQVD Q@GRS UY[LPRPHVPRIT XHHORmR
1DYHJDQGR EXVFDQGRURORFRH YHMWXDFRQFOXVenBDUMD O pFG HV H X
FHQWUDPHQWR SUYSULR WUDEDOKR GH VHX SUySUL
8P GUDPPBRPHPROMRXHUHWUXWD
8P GRXPHQW i lWGBHDomRRPXPDSLWDGD FDVDXHNVUDVSHYVRIPMUSHUWRQWUR
GHP XVLFBIGDPEpPpPOHYWXVSHQWKMD GHVVBDVDYmMRVH WUDoDQWRPR VH
IRWRJUPKQDIDGBXOWPWR EUDVLOHLBBRVVLELOLK DS HB VWAL VRH XNV XDV
FRPKRPHQDJHQW QoDPH®NIRY HRP KDELWDQMPRY LPHQWDXPQ WHRNX Q WHD V
FDUQDYRRP GHVWDTQXR PRYLPHQWR FRQVWURHP SRVVLELOLGDGHV
QHJURSRU VXD DWXDomRROtWLRD
DWUDYHVVDMYAORARRPHQWRWHQVtYHLV8PD&D/DT XH' DIDR B R XFRIVE UL QWBRD V
FRPROPRUWGHRQD%HUQDUGEHMMHLFR SRUWBBUMR PXQGRGHSRIGHPXLWDV
5HWURGDiORBRPDVHVFRGDYHJLMR LQFHUWRMLWRQVHLIRM SURJUDPDoOmMF
OXWIHRO GLUHLWRHPYULB DVWDQWDVGHSUD]RFHSRGW XLWRBUHQGL]BIGRV
SDUFHULDV QD FDPLQKDGD H[SHFWDWLYD&DUUHJDP VHQRYDV
H[SHFW DWLYDH/Q G L] CHARMRD FHUWR V
8P ILOPTXHSUHFLWRMDEDOKXKDWSFDUD FRPPHQW HMHFSWLDPRRY EHUW QD V
IDJHWR GLIORIDRFRQWHHFKMDERUGD FRQVWUXomR GR IXWXUR
FRPXQLFDomRPR LQGLVSHQVIFRO
FRWLGLDQHBRGBWMHWDPEpPBHVDWDU
D GHSHQGHU GH FRPR p SODQHMDGD H UHDOL]DGD

$ &DVBXH&ZIDUQHLUHORIIXULRFRP
DomRGUDPIH PXLWDHWPRoO}HVWRUDP
YLYLGIHYLFLGDNGHQV iR KR LWDX WS D
VREUHYLHMHSRVLFLRDUIHQWUHJIDU
UHVXOWDG®RYKDGRW VHXSURSYVLWR
OXLWDomEDUPBPRQWLQOQXNWLQGRLWD
DEHUWXSDUDFRQKHFHGHVFREUH U
FRPSDUWLOKDU IHOLFLGDGH



2EULJDGD SRU DEULU DV SRUWDV BROL

8P FRUWIBMRO~2Ei GHOLQFRP6XHOL
&DUQHLMRXDQG®DUQHLDFRHOR
FDUULQ®BS$Y 6mR XtV HP 6mR3DXOR
GXUDQRFIDUQDYRGRUWHKWRYHUVmMR
UHGX]LGRMOXY HGHVORBPUDIUHQWH
&DVPXH@IDUQHIFRRP6ROIDARIEDUQHLUR
DEULQDVWS R UWDD/UW R @D HQ VHIY W U D U
(VVDIHQWSHDVVHHLP YROWD&DV B VH
HVSDQHWWIHEDQWRVHD S HVHQWIRG D
VLWEHRDFHUYGRH6XHOSDUQHLRRWUD YV
JHQWMMRFKHIJDQERPRVWUD®XRVUDV
SDUWIKED &DVDH DVVLP6ROLPDYDL
SRGHQGRL[DUHVWDD]HUXLYLDJHPR
2UXQ

+i XPDDIOLOBIKROBXVFBHUHFXUWRYV
FRQIOLWIRQ @DREUPRPHWRAM ItFHLV
'"H UHSHV M VDWP R\HP % UD VtPRP' R QD
%HUQDUGHWHLFR QWD BRI R[DOI
6DtPRGH%UDVtSDD B ODQoDPHQWR
ILOPER%L[LIJBP 6mRBDXORDtPRGR
%L[LIDYDPRSUMDSUDOGDP TXHHORtVD
3LUHGH/LPDHVWERQWD QGR Wy UH DV
GLVWULE DPIOJRRERRFIBDtRVGDSUDoD
SDUDPDUFK®RsvV qxQD5HS~E O ERP
/XDQG®DUQHELDRR MXQWRPHQWDPRV
GHSRLV R DVVDVVLQDWR GH OmH %HUQDUGHWH

&KHJBHOPRDUQHLUR&DVDWUD]HQGR
PXLWDOHJWMRXW SR GDGRILOPWH
SDVVMIRODUURFR@HOi YDEDUD6HUUD
GD%DUULURILQDPHOHQERLQBRRYR
PRPHQWRGH DOtYLRFRQVROLGDWMR
VXVWHQWDE TXIHYBPIGML]LQKIFDQWD

MXQWR SDUD FDPLQKDU SDUD HVVH IXWXUR

1 8P ILOPHPDJLQDBR KRPHQDJHP6ROLPDU
&DUQHLIRQVHOKEDYDV B XHG®ID U QHLTRH
QRGHL[RMPMXOKR sPsRVTXH VW HYUHVHQWH
HP XPDSULPHLBHUWEHDR UWGNEDVBDUD
SDUFHLURY GD MRUQDGD UHDOL]DGD HP qy qt sqgst
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( VSDOR ItVFR
( GXFDonR SRSX@U
SURSIALDQGR CFRBIP HORH
QEH.COGHGR SHOVCP HORHP
di ®IR RUDQL] DQGR LQIADWYDY
IR DAYDVRUHWGDV SRU
P HP yUDQHILDHP XP D
SURSRW FROWMMXWYD HP
SURGEIRIIEL AR Qi WRARP RVWVDEHH/GH
GHP HP yUD TXHP SDUAESD
P HP yUD DAYIE LOMBRMDO
QLD SHP DOHIMP HM $WYVP R QHILR
DD DEDHARQHAEGD
GHOARHIRIDGRYIDMO
SURSRVONR HSDUARLSDoNR HP
HVSDORV GHIQAG" QALD SRAWED
&RP XQFDonRH RUHQWIGD SRUP HP yUD
QDULDWYDV DAYDR LOMBRXDOHILD H
SDIDRGLHWR] P HP yUD

FROYH)AR SHP DQHOMGRY
DFROMALP HOWRVHSURGX0} HVHP
QQIXDIHVHSLRGXRV TXH
DEDQRP DV SHWRDVH SURVINP
WDQVRLP DonR
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3 WRIJLDP DonkR SUAVHOHDO
HYLUMDO

FROMQR FRQYHIHOWMH

SH.P DOHOMP HOMDMDT DGR

GHDAYGDGHY/GHSIRWMP H

DRP HP RWP SR DUAEX®P H
FRETXHP HP di ®IR

P HP yUD DAY\D LOMBRMDO

0 RELD] DonkR GHUHRXUWRY
HSDUFHUDV

DUAEX@onR HFRP SRVoNR
SH.P DQHOMGH\RXG} HY
LORYDGRUIDVHHP Gli ®RIRFRP RV
SUQRSIRVGDRWDAQ] DonR SDLD
JDDQAUD \VMOWELQGDCH
| LODQPHLD HLOWAXALRQDO

) RUBGHP HOR
LOVAYMARQDO

RUDQ] DonR GHVRGDVDV
.QIADAYDY SLRILLP DV
SURWRY HDAY.GDGHVSDLD
SURGX] LURIRVEGHP HOR
FROWOXR GDH LMWQAD \y QGDH
UHBYDOMGDRUDQ] DonR SDLD
TXHHID SRADWEP EpP
| RUBGFHJRXWDVRUIDAQ] Do} WY
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HVSDVYWRIXBFRQIRUWIiIYHO
HDFROKBGRUWIR. DV
QDVHPDQDUDWLYLGDGHYV
SUHVHQFXBLWELOL]HP
D HDOL]D&8@RQ®R
SURSYVLWR GD &DVD
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ILQDOL]DomR GD UHIRUPD

rD LQDXJXUDomR GR HVSDOR
FDVDEHUWDOSLDSRU
VHPDQIDPDQXWHG®RMR
HVSDoR ItVLFR

5()250 %" $ &$6$

(YHQ@HR LV WBUDHDOLHPGR
gy gt stQR'LD,QWHUQDEDRQDO
0 X O K HHUG DO D U F KEDHO X O K M U H
1HJUDVFRP PDLV GH rqq
FRQYLGDGRMVDVL YM X QDR
YLDE L O I DRWRDS D UDS R LID U
FRQWLQX&RYWWH E DOKERY
FRQF O %\uHRI R UPADR S H U o m
GD &DVD

ORQLWR UDPMH@DR L GCHOWVR

s GD UHIRUPDFDEDPHG®WR
FRQWUDWBORRBTXLSHUD
SODQHMBIUSRVLGHR PDQHQWH
VRE WBKHGDUQHLQYW HJDRG D
PRELOLHURRWTXLSDPH®RWRYV
&DVD

'RFXPHQWO Bt HRI R W BR/
HYHQWR

S5HIRUPD ILQDOL]DGD HP QRYHPEUR st

$OIJXPBORDOHEHVVRNDVYAFDV
LQVWLWXLeG R o {HVY WSO R
$vDDV H 3DJ %DQN
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30DWDIRSBPPSUBDUBXUVRYV
($' HVWUXWXUDPDSOHQR
IXQFLRQDPHRRWPR DXWRQRPLD)RUWDOHRRAKXQ LG D@BHIW B\H O D
WHFQROYUDEROLDDASALDOMRDPSOLBWWHBFHYVYRIRUP BG KR
GR DOFDQFH GR SURSYVLWR @R BONRQ BIPXPFHQ i FIURFH QW H

GH YLROrQFLD SRODUL]DomR H GH
BHVVRBPRPPDLWVRQGLOGH
OHBULWLFDPHRRMRSUHHRGHU ry rquSHVVRDV LQVFULWDV SDUD R
KLVWKHDWH O DY RFHERODWLF y yutSHVYVRDV FXUVDQGR
GR%UDVGEBVGHPDSHUVSHFWLYDguqSHVVER®YF O XRIDXFU \DRV p
DIURFHQWUDGD MXQKR st

tqqg FHUWLILFDGRY HPLWLGRV
SWLYLWHDVY BGODPHPyYULBP vgzLQVFULO}HV SDUD RV JUXSRV Gl
UHODomR FRP KDELOLGDGHM JUXSRV GH OHLWXUD DSRLDGRV

DSULPRUDG®INUD VHJIXLUHP vrqOLYHRYLDDGRRMXSEMHLWXUD
SURGX]LIRHEK U R J HP V H XV rq¢ SDUD FDGD JUXSR

WHUULWYULRYV
(LIRHGXFDWGYRDVDEXHOL

&DUQHLURHVWUXWXUDGR « &XURP DAYRRQIH
YLDELOL]BQRRHVYRWPDWLYRY /YH RRP %O 6DQR/ 0 DHJ H 0 DDQR

GLYHUWYWRRWDRBRWYW DO H BLRP HQ W RRALXH
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