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OI\FRLE &8 ' SRYRS H QERSF\E |
GSRASP HI &EME 81 RS

EVEGHA VWIEEWGSRVWWY XME\

'LPHQV-HY¥OWXUD PP /DUJXUD DW« PP BURIX@WMDGH DW «

PP 2XWUDV FRQILIXUD®-HV VRE FRQVXOWD

(VWUXWXUD IDEULFDGD HP FKDSD JLQFDGD VHP SLQWXUD GH
SRUWMDNWRPSDUWLBHRPRQBWDPSIDEULFBIGERKDSIH PP

06*

&EDQWRQHLUDYV GH LODPHQWR

7TUDWDPHQWR GH FKDSDULD H SLQWXUD SDUD FDWHJRULDYV G|
S9HQH]LDQDYVY SDUD YHQWLODO®O¥R QDWXUDO FRP ILOWUR H WH
SURWHO®-HV PHWE£OLFDV FRQWUD FRQWDWR DFLGHQWDO

JRUPDV GH VHIJUHJDO¥R D E D E DRX E
&KDSBRPDFDEDPHMXSER UDERQIRUPURFHV SR L FHDFECRDO\GVBPELHQWH
QDV FRUHV SDGU¥R 5%/ 5%/ H OXQVHOO 1 2XWUDV FF

$EHUWXUD GDV SRUWDV FRP sQJXOR GH r

'REUDGLODV SLYRWDQWHV HP DOR FDUERQR

9HGDOY¥R FRP ERUUDFKD LQMHWDGD

JHFKR HVFDPRWHEYHO FRP FKDYH <DOH

6LVWHPD GH DWHUUDPHQWR QDV SRUWDYV

20KDLV GH LODPHQWR
~VRODGHRR/IHSU[UDUDQWUBGRVWBRWHMIRU®R¥oQLPRORQIRRYV
EDUUDPHQWRY GH FREUH

*UDX GH SURWHO¥R -3 RX -3

~"GHQWLILFPMF RRYWULERRPPDQREVBIJXGRWTXLSDPHBW®NUWDP
FRQWUD FRQWDWRY RX RSHUD®-HV LQGHYLGDYV

3 TS | WWEF GSRWRE

'"REUDGLODV HP DOR LQR]

(VWUXWXUD IDEULFDGD HP DOR LQR[ $-6- $-6- RX DOX
3DLQHO FRP SRUWD WUDVHLUD

3DLQHO FRP SRUWD LQWHUQD

RUWDV WUDQVO¥Y%“FLGDV

S3DLQHO SDUD XVR DR WHPSR

7TUDWDPHQWR GH FKDSDULD H SLQWXUD SDUD FDWHJRULDYV G
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IWL E " SRYRG H QERSF\E |
GSRASP HI &EME 81 RS

" EVEGH VWIEEW) ROMEEN

e 7HQV¥R QRPLQDO GH LVRODPHQWR 9 +]
e 7THQV¥R VXSRUWEYHO QRPLQDO GH LPSXOVR DWPRVI«ULFR

e 7THQV¥R VXSRUWEYHO QRPLQDO ¢ IUHTX-QFLD LQGXVWULDO
e &RUUHQWH QRPLQDO GRVY EDUUDPHQWRY SULQFLSDLYV $
e 8RUUHQWH VXSRUWEYHO QRPLQDO GH FXUWD GXUD®¥R N !
e 9DORU GH FULVWD QRPLQDO GD FRUUHQWH VXSRUWEYHO

e 'LVWoQBHIVFRDPHOMMRODO¥R PP JUDBHSRQB¥RH JUXSRH

PDWHULDO -

5HDOL]DPRV HQVDLRY FRQIRUPH $%17 1%5 —(&
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OI\FRL E &8 ' SRYRS H QERSF\E |
GSRASP HI &EME 81 RS

" EVEGH VVIEEWGSRVIRVY XMEN

'LPHQV -H¥OWXUD PP /DUJXUD DW« PP 3URIX@GE®DGH DW«

PP 2XWUDV FRQILIJXUD®-HV VRE FRQVXOWD

(VWUXWXUD IDEULFDGD HP FKDSD JLQFDGD VHP SLQWXUD GH

SRUWMDNWRPSDUWLEBHRPRQBWDPSIDMEULFBIGRKDSIH PP

06*

TUDWDPHQWR GH FKDSDULD H SLQWXUD SDUD FDWHJRULDYV G

&DQWRQHLUDY GH LODPHQWR

$VXQLGDBRIEXODBRUXORYDPURMHVEDGDR/VVLEDQOQWW D GB®W R
JDYHWBY PP VHQ®RFRPSDUWLPHGEW RHARQU HWLHRY H U Y DIBUWRYY

PRQWDJHP GR EDUUDPHQWR SULQFLSDO H FDQDOHWD PHWEO

$SVIDYHWBRRQVWUNXPEDYWRDPDQERWLFRV PP
LQWHUFDP HIBMHIDIGEDRID UUGMS RW -Q@H. D $ $RX $ 9H
WRPDGEDMOWLEBKDY RX SLQRV $ 9&$6REBRQVXGWROHVIAU

IRUQHPLIEMDGIED W« SLQRWRGBR/PPHF D QLGMR[W UDKI¥RG H X U GR
VHIXUDQ®D
2 FRPSDUW L BHRDERG\F R X QGOHG L VW U L BRIVEBKRH VIUR Q \8 DR Y IGGR
VXSRDWHNVWDWUHDOERERUQMMUPLGBRVYGBPRPDQ®R VLVWGH FLL
DTXHFLPHQWR H WHUPRVWDWR
7RGRRVFRPSDUWLPHDRWHRMPVNUD VMERUQHFERRRE W X U OTG RMH
IHFKDXWRPDWL F BXRQWMWH{WUDG¥R.WDR ®RHV¥RSDUWHYQR
EDUUDPHQWR GH GHULYDO¥R
JRUPDV GH VHJUHJDO®¥R D E D RX E
&KDSBRPDFDEDPHXERUDER QIR UFURFHDYALFQBRRUB B G UXR

5%/ H OXQVHOO 1 2XWUDV FRQILIXUD®-HV VRE FRQV
$EHUWXUD GD SRUWD FRP aQJXOR GH
'REUDGLODV SLYRWDQWHV HP DOR FDUERQR
9HGDO¥R FRP ERUUDFKD LQMHWDGD
JHFKR WLSR IHQGD RX FRP FKDYH <DOH
6LVWHPD GH DWHUUDPHQWR QDV SRUWDYV
~VRODGHRR/IHSU[UDUDQWUBGRVWBRWHMIRU®R¥oQLPRORQIRYV
EDUUDPHQWRY GH FREUH
*UDX GH SURWHO¥R -3 RX -3
GHQWLILAXGFRQYWULERHPPDQREVBIXGRWTXLSDPHBWE®NUWDP
FRQWUD FRQWDWRY RX RSHUD®-HV LQGHYLGDYV
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IWL E " SRYRG H QERSF\E |
GSRASP HI &EME 81 RS

3 TS | WWEF GSRWRXE

3DLQHO UHVLVWHQWH D DUFR LQWHUQR
'REUDGLODV HP DOR LQR]

(VWUXWXUD IDEULFDGD HP DOR LQR[ $-6- $—6-— RX DOX
3DLQHO FRP SRUWD WUDVHLUD

3DLQHO FRP SRUWD LQWHUQD

3RUWDV WUDQVOY%FLGDV

3DLQHO SDUD XVR DR WHPSR

7UDWDPHQWR GH FKDSDULD H SLQWXUD SDUD FDWHJRULDV G

EVEGH VVEEW) ROMEEN

7HQV¥R QRPLQDO GH LVRODPHQWR 9 +]
7HQV¥R VXSRUWEYHO QRPLQDO GH LPSXOVR DWPRVI«ULFR
7HQV¥R VXSRUWEYHO QRPLQDO ¢ IUHTX-QFLD LQGXVWULDO

JUHTX-QFLD QRPLQDO +]
&RUUHQWH QRPLQDO GRVY EDUUDPHQWRY SULQFLSDLYV $
&RUUHQWH QRPLQDO GRV EDUUDPHQWRY GH GHULYDO¥R

&RUUHQWH VXSRUWEYHO QRPLQDO GH FXUWD GXUDO¥R N §

9DORU GH FULVWD QRPLQDO GD FRUUHQWH VXSRUWEYHO
'LVWeQFLDV GH HVFRDPHQWR H LVROD@¥¥R H BBX3BDXHGHD §

5HDOL]J]DPRV HQVDLRY FRQIRUPH $%17
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ONRLE &8 GSRXSP Hl SENE B RS

EVEGH VVIEEWGCSRVRVY XMEN

'LPHQV-H¥OWXUD DW« PP /DUJXUDDW« PP 3URIXQGLGDGH
DW « PP 2XWUDV FRQILJXUD®-HV VRE FRQVXOWD

2 SDLQERY VAKR.Q VW UXEXRD | X WB@DDR VW U XI\J E U D FHDRSAK D SDH

PP 06* H RV IHFKDPHQWRYV HP FKDSD GH PP 06*
30DFD GH PRQWDJHP FRQVWUX GD HP FKDSD GH PP 06*
3RUWD IURQWDO FRQVWUX GD HP FKDSD GH PP 06* RX
ORGHOMRWW« PP GHODUJSROGHPHIRUQHFERRS\RUWRQWQORR
ELSDUWLGD H PRGHORV FRP PP GH ODUJXUD VRPHQWH FF
3HUILO YHUWLFDO SHUIXUDGR QDV SRUWDV GH DPERV RV OD(
20KDLV GH LODPHQWR

JRUPD GH VHIJUHJDO¥R 2XWUDV IRUPDV VRE FRQVXOWD
&KDSBRPDFDEDPHXWRUDERQIRUWURFHNSBLFOBRRUBWD G U¥R
5%/ HOXQVHOO 1 2XWUDV FRQILIXUD®-HV VRE FRQV

3O0DFD GH PRQWDJHP FRP DFDEDPHQWR SDGU¥R QD FRU ODUL
$EHUWXUD GDV SRUWDV FRP sQJXOR GH r

'REUDGLODV HPEXWLGDV HP DOR FDUERQR

9HGDO¥R FRP ERUUDFKD LQMHWDGD

JHFKR HVFDPRWHEYHO FRP FKDYH <DOH

6LVWHPD GH DWHUUDPHQWR QDV SRUWDYV
-~-VRODGHRRIHSU[UDUDQWURGRVWBRWHMI RUGR¥ecQLPRORQ IRV
EDUUDPHQWRY GH FREUH

*UDX GH SURWHO¥R -3 H -3
GSHQWLILAXSFRQWULERHPPDQREVBIXGRWTXLSDPHRWEAGNUWDP
FRQWUD FRQWDWRYVY RX RSHUD®-HV LQGHYLGDYV

3 TS | WWEF GSRWPRE

'REUDGLODV HP DOR LQR]J

(VWUXWXUD IDEULFDGD HP DOR LQR[ $-6- $-6- RX DOXF
3DLQHO FRP SRUWD WUDVHLUD

S3DLQHO FRP SRUWD LQWHUQD

SRUWDV WUDQVO¥%FLGDYV

3DLQHO SDUD XVR DR WHPSR

TUDWDPHQWR GH FKDSDULD H SLQWXUD SDUD FDWHJRULDYV G
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ONRLE &8 GSRAER HI SENE 8 RS

" EVEGH VWIEEW) ROMEEN

e 7HQV¥R QRPLQDO GH LVRODPHQWR 9 +]

e 7HQV¥R VXSRUWEYHO QRPLQDO GH LPSXOVR DWPRVI«ULFR

e 7HQV¥R VXSRUWEYHO QRPLQDO ¢ IUHTX-QFLD LQGXVWULDO

e JUHTX-QFLD QRPLQDO +]

e 8RUUHQWH QRPLQDO GRV EDUUDPHQWRY SULQFLSDLYV $

e 8RUUHQWH VXSRUWEYHO QRPLQDO GH FXUWD GXUD®¥R N

e LVWoQEHIVFRDPHYM/MRODO¥R PP JUDBHSRQB¥RH JUXSRKH
PDWHULDO -
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OMRLE &8 GSRXSP Hl SENE B RS

EVEGHA VWIEEWGSRVWWY XME\

'LPHQV -HMOWXUDW« PP /DUJXUDDW« PP 3URIXQGLGDDBW «
PP 2XWUDV FRQILIJXUD® -HV VRE FRQVXOWD

$ FDL[®RVVKRQVWUKRPFERUSRQLNROGDFRPIODQMXNSHUKMRQIHULRU
UHPRY WHIOM®R VW U XVDSBD WIR QMPDEOLFBBPRDSIH PP  06*
R X PP 06* 2XWUDV FRQILIJXUD©®-HV VRE FRQVXOWD
30DFDV GH PRQWDJHP IDEULFDGDV HP FKDSD GH PP RX |
*UDX GH SURWHO¥R -3 HPEXWLU HP SDUHGH -3 H -3
$EHUWXUD GD SRUWD FRP aQJXOR GH r
'REUDGLODYV HPEXWLGDV HP DOR FDUERQR
9HGDO¥R FRP ERUUDFKD LQMHWDGD
JHFKR WLSR IHQGD HP |DPDN
)ODQJHV VXSHULRU H LQIHULRU
-3 J)ODQJHV VXSHULRU H LQIHULRU IL[DGDV FRP SDUDIXVR
-3 )ODQJHV VXSHULRU H LQIHULRU IL[DGDV FRP SULVLRQH
3HUILO SHUIXUDGR QD SRUWD GR ODGR GLUHLWR SDUD PRQ!
6LVWHPD GH DWHUUDPHQWR QDV SRUWDYV
&KDSBRPDFDEDPHQWERUDERQIRUWUHRFHYYBLFOBRRUB D G UK

5%/ H OXQVHOO 1 2XWUDV FRQILJXUD®-HV VRE FRQV
30DFD GH PRQWDJHP FRP DFDEDPHQWR SDGU¥R QD FRU ODUD
~GHQWLILFOMF RIYWULERRPPDQREVBIJXGRWTXLSDPHBWEA&NUWDP
FRQWUD FRQWDWRY RX RSHUD®-HV LQGHYLGDYV

3 TG | WEF GSRWPE

'REUDGLODYV HP DOR LQR]

(VWUXWXUD IDEULFDGD HP DOR LQR[ $-6- $-6- RX DOX
S3DLQHO FRP SRUWD WUDVHLUD

3DLQHO FRP SRUWD LQWHUQD

3RUWDV WUDQVOY%“FLGDV

3DLQHO SDUD XVR DR WHPSR

7TUDWDPHQWR GH FKDSDULD H SLQWXUD SDUD FDWHJRULDYV G
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OMRLE &8 GSRAER HI SENE 8 RS

" EVEGH VWIEEW) ROMEEN

e 7HQV¥R QRPLQDO GH LVRODPHQWR 9 +]
e 7HQV¥R VXSRUWEYHO QRPLQDO GH LPSXOVR DWPRVI«ULFR

e 7HQV¥R VXSRUWEYHO QRPLQDO ¢ IUHTX-QFLD LQGXVWULDO
e JUHTX-QFLD QRPLQDO +]

e 8RUUHQWH QRPLQDO GRV EDUUDPHQWRY SULQFLSDLYV $
e 8RUUHQWH VXSRUWEYHO QRPLQDO GH FXUWD GXUD®¥R N
e 'LVWEQFLDV GH HVFRDPHQWR H LVROD@¥R H RBP XS$RDEHGMDIR
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ONRLE
4\MQ E7 I X4 GSRASR HI 1 «HME 8l RAES

" SRYRGS H QERSF\E |

" EVMEGH VVWEEWGSRVIRVY XMEN

'LPHQV-HYOWXUD PP /DUJXUD DW« PP 3URIXQGLGD®M «

PP WDQWR®DUJXMDQWBSURIXQG LEGRFRIP M XKWRI/SIRVVLE L GHE D G
DVVRFLDO¥R GH PUGXORV SHUPLWLQGR XPD DPSOD YDULD®Y¥
(VW U XVWHXWOS R UW DLOQ WWU QB U L F DHPDFWKD SGHDO R DUERQRFDGD
HVSHVVXUD GH PP 06*

JHFKDPHQWRWLFHERKDSOHD ORDUERQAFDBDSHVVXHD PP

06*

3LQWSRBURFHN®RWUR D /ONMRRPHYV SHV\GHEDPD GB wP QIFRU
SDGU¥R 5%/ 2XWUDV FRQILIJXUD®-HV VRE FRQVXOWD

*UDX GH SURWHO®¥R -3 -3 RX -3

$EHUWXUD GDV SRUWDV FRP aQJXOR GH

'REUDGLODV FRQIHFFLRQDGDV HP |DPDN UHELWDGDV QD SRU
9HG D GRRFERU UDIFKMH WD 8O BWHFKDPHGWBW BWVRD P S\OUDVHLUD
ERUUDFKD DXWRFRODQWH HQWUH FROXQDV JDUDQWLQGR JU
JHFKR HP PDWHULDO WHUPRSOE£VWLFR WLSR <DOH

3RUWRBWD FRYXWUDQV SD WIPYWEHHRPUHVLVWHOFIDFWR GLVSRQ YHL
SDUD R FRQMXQWR

JRUPDV GH VHJUHJDO¥R E E DRX E
(QFDLP-HWEOQPBWD RO RQW D JHAS RV L F L RIGIARVHEROL]RQWD O P H
FDGD HTXLSDPHQWR GR FRQMXQWR IDFLOLWDQGR VXD IL[D®:
)XURWRVFDGRWODF®NPRQWDJHPHSHUPLWHR[D©¥RR Q\8 HPOD G D
HTXLSDPHQWR GR FRQMXQWR
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e %DUUDPHRQHRWRUUHIRRWOB® D $ FRPSRVSWBDUWMUILODGE
GHDOXP PREEODEEFRQWOMREUTUMNVVRFOBN HDLILGEGNDQWDGBP
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RV EDUUDPHQWRY KRUL]JRQWDLYV
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e ~EQWLILFDXHHRQWULERRPPDQREVBIJXGRWTXLSDPHBWANUWDP
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e &RUUHQWH QRPLQDO GRV EDUUDPHQWRY SULQFLSDLYV $
e RUUHQWH VXSRUWEYHO QRPLQDO GH FXUWD GXUD®O®¥R N

e 9DORU GH FULVWD QRPLQDO GD FRUUHQWH VXSRUWEYHO
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HVSHVVXUD GH PP

JHFKDPHQWRY IDEULFDGRYV HP FKDSD GH DOR FDUERQR JLQFD
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SDGU¥R 5%/ 2XWUDV FRQILIJXUD®-HV VRE FRQVXOWD

*UDX GH SURWHO®¥R -3 -3 -3 RX -3

$SEHUWXUD GDV SRUWDV FRP aQJXOR GH
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e _EQWLILFDXHHRQWULERRPPDQREVBIJXGRWTXLSDPHBWANUWDF
FRQWUD FRQWDWRY RX RSHUD®-HV LQGHYLGDYV
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2V(OHWURF BOQWRUWRMAYR/ ROXOFR?PSOHMWHD @ IUD HV WHIXMWYEIR M HW D G
SDUDRWHGWHRWPBILFLHYWHXWRGRWRPSRQH®@WMVGHRF VLV W IGPD
HOQHULIQGG XVWRYNERPHUF&RQV WU X FGHRWW U X VW RIGXD DRJIHHW £ O HFSDUM
WHVWBEGRAEULEBRVVROMHWURFEBQWRIRFHE W U QL] BGWP « GLBEDL[D
WHQVWRIDQVIRUPBGERSRVLOHSMRMWHOXR/RPDEBRXKWUHRNXLSDPHQW
HO«WULFRV HP XPD “QLFD VROX©¥R UREXVWD H SURQWD SDUD

(VWIDERUGD PRG XOPWRSRUFERQHB| ALRMLILFOTWDYRYRPSDUDED
LQVWDOW® IHA/L F IHPQDAYH Q FRPHRUH G X CHRWHP SRHPRQWDJRPI QR U
LQWHUIHGHQEUWAL YIIDF L O LG BAGUHD Q V $1R O M/[H. E L CBLDGUIDGMX BIDSYD Q V - H V
&RPRVOHWURFBHRQWRXBODQJWQKIDLMILFL-GRQDLDELBYEDGHD Q©
QD JHVW¥R GD HQHUJLD

3URMHWR@RRDPE R UP D/ F Q IYRD M Q QVRIWV(FOW W U R F FRQMMBRFR S© - H V
GHFOLPDWLYD ®WRIGBEH W H FHERRP EDIVHQ F-Q ERR W GRDFH VM RXW U D V
VROXOFRPSOHPHQWKIMYXRHQWDSPH U IR UP DFRFH RHWBRR W HERFB W L Y RV
HO«WULFRYV

$ H[SHUVGBDYRQWHRPHQJIJHQKBEOkVHLEG W H J UDHYY. R W HFCDUWD QW H D G D
(OHW UR FHHDMUHIKMP DVRO X ® RBP HGLGDUDWQHFHV VL GRGHSUR M H W F
SURPRYHEBR®WLQXRSHGHFLRIODADGRBRSHUDGRIWPHYLPIHILFL-QFL
HQHUJ«WLFD
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71 KYMERCE MRX MMl RA TEMVE Q EMVT\SHYXMMIEHI
%GSQTERLI WY EXESI Q X QTSM EP

ORQLWRUDPHQWR

e THPSHUDWXUD QDV FRQH[-HV GH FDERV H EDUUDPHQWRYV
e 7«UPLFR H DPELHQWDO GR FRQMXQWR

'"HWHFO¥R

e 6XEDTXHFLPHQWR GH FDERV SULQF SLR GH LQF-QGLR
e 3UFR HO«WULFR

'LVSRVLWLYRYVY FRQHFWDGRYV

e SHOKQWHO L PHEGWRHVOMHQH U YIH VREGEHM WRQWFWBPRSHRRXSHUYLV L
H DODUPHVY FRP DOHUWDYV

&RQWUDWH HP FDPDGDV GH VHUYLOR
ORQLWRUDPHQWR FRP SHODWMPULRY OHQVDLYV
3ODQR FRP ODQXWHQ®O©¥R 3UHYHQWLYD 3UHGLWLYD
&KDPDGRV SDUD ODQXWHQO©¥R &RUUHWLYD (PHUJHQFLDO
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YW EN REQI RGHI | R \KM TEMVE Q ENAVUYERMEH! |
GSRARYMIEH H WVZMS | M HY¥S HI GYWS STI VEGBREN

A\NRGMTEMVET PEEF MMIEHI W

WFNXS GH HQHUJLD
*DUDQWUHQHFLPAHRIDMRIOXRD VIEBWH D OKDQWHU UXRS®QHNW D E L G DGIHGH] V
SURWHIJHQGR SURFHVVRVY HTXLSDPHQWRV H RSHUD®-HV FU WL

3HDN 6KDYLQJ 5HGXO¥R GH SLFRV GH GHPDQGD
SHGXYLFREVHFRQVXPRKXRUELUGRADLRADUJB®LPL QX IFXGFRARPGHPDQGD
FRQWUDWDGD H SHQDOLGDGHY WDULIEULDYV

7LPH 6KLIWLQJ 'HVORFDPHQWR GH HQHUJLD QR WHPSR
SHUPIDMHPDIHEQUHUBPBHU RGRAVHQRAXVWRPDLRUWUDGMRNO L] £ BD
PRPHQWRY PDLV HVRWDPALDOFRRY R XVR GD HQHUJLD DR ORQJR C

SHIXODO®©¥R GH IUHTX-QFLD H HVWDELOLGDGH GR VLVWHPD
SWX®HRUPDEL£SLBPUHFEVDDX[LOQMHYWDELGIDGBGH) « WBRBIWULE XLC
SbuUD D TXDOLGDGH GD HQHUJLD H D FRQILDELOLGDGH GR VLVW

6ROXOSDWDHVLG-(FRAEMLRQG Y%V WILLYDYRJ) WHEQWHJIUDBPRMRQWHYV
UHQRYEYHLV
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1IRVVBTXLS$HW SHFLD QI DG®MWDUMWRBPLVVLRQD®HSDNR HO/W UL FR
EDUUDPHE®WIRYGDGHEDL[BP«GLWHQVY¥BNQVEIRD HQHUJL] VEIYR GR
HPSUHHQGLPRHRIWRU P L ®VXG B HFHD[ F H O - RFSLHU D F LRI\D@HH Q W U BI® D
RSHUD®©¥R

" SRABEXG HI 1 ERYX RC¥S

e ODQXWH @GQ¥RGLWHYPDL]DB®MRQIERD QB DUPRQLW FWDLYIRGH QW LILF
SRVV YHLV IDOKDV DQWHFLSDU ULVFRV H DSRQWDU RSRUWX

e ODQXWHGQOHRHQWHFRW BGRUPSURIUDPPRBMP. QVSHGHWYLUGHFDV
LQWHUYHQ®©-HV SDDRQHMDBRWLU FRQILDELOLGDGH H GHVHPSI

e 0DQXWHGQ@RYRHSWWR G L PSQUAIRD PD GHFRPAHUJHQRKX®UY SURJUDPDG
GLVSRQ KROBRGLDGLBRVYHPD@NVHJIXUDLSIREHDYV S RAPUD LJID ©¥F
GH LPSDFWRYV RSHUDFLRQDLYV

) VKYHSWHI ) RI \KME -RGWIl RA
5HDOL]DHP\RWX GRIWQ H U L RIF L G I$Q WHEE O F SOHRQ H U WIHY X O B BIQRVAK U W R
FLUFXTWHRSRVVRFRUUGHQWGR SDLQ «H® «W U ISRRAV L E L O IRWDRUGERH W R

GLPHQVLRQOSDHMW R/ L P HG@WIBM UD Q WALBYLARRH J X U DSDALVR SHUD @H- HV
HTXLSHV W«FQLFDYV

) VKYHSWHI ' SSVHI REC¥S | 4EMVEQ | XWIEC¥S HI 61 RWHI
4\SAH ©¥S

(IHFXWDRRWXGR\WRRUGHQIE@MROPHW UG HD®E&RMN URW HEWWRHIXUDQGF
SURWHBERTXDEGDHTXLSHDPWRGDVYLQVWDOBPO«MWUILDOREBEHIDUD QDN LU
DSURYD©¥R GRVY SURMHWRY SHOD GLVWULEXLGRUD GH HQHUJLI

2 VHUYLOR®¥RPLVVLR Q DRPRNQMIFR PP D O HGHF RWH Q WBIU D Q WILXQHR R
IXQFLRQDPHQWR HVWHMD FRQIRUPH RV HVWXGRYV UHDOL]DGRV
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5HDOL]DWHRW UHRR ISW L Q Ok W WA HEFOL [BP « GLWHQ VB R XDO L MLY®RI PDV
FRPSRQHQVDHH T XD G- WWR UP W« FQ LFIDINMH QW WHR OB QGRY L GHWG R V
HTXLSDPHQWRY H DXPHQWDQGR D VHIJXUDQ®D RSHUDFLRQDO

*SWRI GO RSH 41 CEW+ | RY RE\
)RUQH FHPRWWHRP SR QH @ SHHYDN Q X “QIDW D Q WLUHFR P S R \FIRAMFRE R\D
VLV W HPDMN HIDPRWQ XWH G&FRVHRQKRHJIX UDHFRM ILDELGDEDEHQHV

H SDLQ«LV

+ EVERXE ) \W RHME

2IHUHFHPRYD (HW MPH Q GHDGADXD Q RSO UPRVVRWR G XWIRQIF XOBRQW U D W D «
GRVSDFRWEFHVHYLORFNQWHW VHIXUIPPPERWUDQTXLALSDKEWHORR

LQYHVWLPHQWR
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