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2 $ DWW ,DWM & XEH DWDYpV GH VHX FRP RGRWIR 3 HGLR 0 XW/ WHORYRX SRUP DLV XP DCQR R
FRQADWR GH SDWRFtQIR H D SDUFHUD GH VXFHWR FRP D &DP SRP DU1i XWFD

2 HQFROWR FRQRX FRP D SWHVHQoD GH VHX GILHWRU 6 DQADIR &DP SR JDIDQWOGR XP
LP SRUDQW DSRIR GH XP D GDV P DIRUHV H P DL WDGLFIRQDLY RNV Qi XWEDV GD %DKLD SDWD D
( VFRD GH 9HD GR $,& DWIP FRPR HP P SRUBQWMV LHIDWV GR FDBIQG UR DQXDOGR
FOEEH 2 $WD\W SDWEHQ] D D 6 DOWDIR H D RGD VXD HTXLSH SRUFRQIIDUH DFUHGMBU QRV
QRWRV SLRMWRV
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] HDP XP D YHUWEDGHUD [HWD QDV i JXDV GH ,QHP D GXWDQW R 1 RUM 1 RUGHWM GH + REIH
&DW125&%7 HOQMH RVGDV  GHDEUOH fGHPDIR

$ FRP SHWONR WHXQX DV IRWBKDV GH + REIH &DW +REIH &DW  H 6 XSHU &DW HP
GVSXWV DFIUDGDV HP  YDUDGDV FRQG0} HV GH WP SR QD %DtD GH 7RGRV RV 6 DQRV FRP
D WHDQ DonR GH RMR WHIDWV H EDUFRV IQVFUMRY 2 HYHQWR FX® LORX FRP XP D
GHVFRQWDLGD FRQIWDWALQL] DonR QR $WDW ,DWM & XEH WHXQIQGR R FRP RGRWIR 3HGLR 0 X\WuU
DWWV  SDWRFIODGRWHV H DSRIDGRWHV GR HYHQWR TXH FRQVRAGD D FDGD GID D |GRWBD
EDIDQD CR FOXXEH &RQLD DV IRRV H IHVXOBGRV
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2V DWRFIDGRV GR $DW DJRWD SRGHUR FRQWMU FRP XPD WHGH GH FRQH[mR ZLIL
VRD® HQWA H[ FXVLYD P H&RUWDQGR DIQGD P DLV D H[ SHUr QFID GH QDYHJDonR RQ @H H
DFHVWDQGR RV VHW10RV RIHIHFIGRV FRP XP D P DIRUYH®FIGDGH H FRP RGIGDGH

$ LQFIDWYD ID] SDUM GH XP D VpUH GH LQYHWP HQWRV WHDQ DGRV HP DEUO GH
DPS(IDQGR\ARGDDU—IG—|G—ILQ\MLQ—IV\GR$&HYD(RU]DQG?DLQGI)PDLVDLQLDI-IV\M(WLDGR

8 P DQW R SWREGIP D GH GHVIDWM GR FDER GH DoR XW(I DGR QDV
RSHWo} HV GH GHVFLGD H VXELGD GDV HP EDUFDo} HV QR $ WDV ,D\M
&XEH IRL ILQD® HOM WHVROIGR 2 FDER DWWWYD FRP R FKnR
FDXVDQGR GHVIDWM SWHP DR R TXH WHVXORYD QD VXD WRFD D
FDGD VHLV P HVHV

&RP D H[SHUrQFID GH QRWR JHHOM $QGp &RWD H
SUQFISDP HQM FRP D REVHWDomR GD RSHWonR  IRL
GHVHQYRQIGR XP QRYR VIMMP D TXH LP SHGH R DWMR GR FDER
D@PP GD FUDomR GH XP VIMMP D GH FDEUHWR SDWD HYMDU TXH R
FDER SUQFISDOP R&H FRP | JXD VDADGD 3 HURGIFDP HOWM VHU
QHFHWI UR WRFDUDSHQDV R FDELHWR H QR VRGR R VIMMP D
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$SIRYHMIQGR D RSRUMQIGDGH GD YIQGD j %DKID GH XPD
HP SUHVD HVSHFLDQ@ DGD HP VHWIORV GH EDWP HWMD R $,&
FROWD\RX D PHVP D SDWD HIHWDU R VHWIOR QD VXD i UHD
P RDGD

2 WDED®R IRL H HFXWGR HP SRXFR PDIV GH K FRP D
XWI DorR GH DOD WFQR®RJ LD DWDYpV GH XP LRE{ FRQARDCR j

GIMWQFID WHD@ DQGR Vi UDV VRQGDIHQV H WDoDGRV GH @QKDV
EDWP pWIFDV 7RGRV RV GDGRV VHUIR ~WLV HP XP D XD

(P YIWXGH GR GHVP RIRQDP HQR GH XP D SDUM GR FDIV DR @GR GD WDPSD R $,&
HIHWRX XP D LHIRWP D HP  FRQFUHVR HVAWKWWIDGR QHWI i LHD P HBXRWDQGR D FRQWQonR H
DIQGD RWP [} DQGR R Si WR
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DWUDFRESMHP QmERQIRUP LFERPBOHJ HJ WBGR L 1\

UHJLPH(DM/CRKXBUW[HPEDUFIﬁRrﬁ;R-ILFD’lREU‘
R StHU$FLGHQWHAVR QW H FIHUPX VR RXP F R U \ESai
JUDWHHP XPFRODERDBGRUF®R PD FD EH 6P X P D Bz
SODFD VRODU

3RU_VVRROLFLW°I]DFEPX\PDYH]TXHDRDWUD\F)DI]II
HPED U F DWF®R VF D E ROVHS U RHDD VH V S LEIVUDX H|
QDGIRDTXMREBRKMtHYVPDLRWRHFRU U r RLAERW H
KQFRUDQWWDQEGEP®RH URDX U X SHS/OD AMRWO D §

&HUWDPHMMRWD GRDWYRFLDMGRHWFHEBDUXD QW LKW B D GKORW D L QHK D
UREDDRNWVWHKHTRELWDQLRVG RS UD VDX&D XEBH L QF L S\DBDR/HICPR8tHUBR YD W R
p PDLXPDSURGBT XHDSROtWHFDHVHU PIRBRHIRBPELHQ®W IO XBEMWXQFLRQDC
&RODERUH H IDoD D VXD SDUWH

$O0JXPDV GDV Do}HV UHDOL]DGDV

« BURLELomR GH SHVFD QD iUHD GR FOXEH

« TUDWDPHQWR GH GRV HVIJRWRV DWUDYpV GH (7%

« &ROHWD GH PDWHULDO SROXHQWH QR SiWLR DWUDYpV GH FDI
« &ROHWD VHOHWLYD GRV PDWpULDV UHFLFOIiIYHLV

« &ROHWD GH yOHR XVDGR

« SODQWLR DQXDO GH DUYRUHY QDWLYDV H IUXWtIHUDV
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JHVWBRFOXEWHQGRSUR Y DHGIDH UD XIP D $W D
UHWLILAXGRLUD YHUEM®QMRRD UW@UEIRP } H V
JLOKR

i QRGLD GHPDLRRUHDOL{PBJHX QHWRUDR U G

GRRRQVHGIOREHUR@ERR S UR YDBROQ VW B

XPDXVLQ@HHQHUJRWRYROWRILAW HO KB B R
UHVWD X 2 DH)TWKHL S D P MVQMBRR W r Q¥ X DL F L IS Q WD
DW H QREDMIXP H @@MRR QV X PR MRVWIHQ R SULC
SHOX/DPXHRFOXHEIERVWRLXPDD]HQGRFDOL]
HP,ERWLUBPIRXFRHP SRI SRV V tX VWOl UXHWW
EHQHItFLR ILQDQFHLUR PHQVDO

1DPHVPDHXQILRDRS UR YRV D H{ WQ BY D OGRHB SDUDHWBWYWHOKRU
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1R SY[IP R Vi EDGR R$,& G LQFIR DR VHX FD®IQG UR GH 9H® GH 2 FHDOR
FRP XP D GDV VXDV FRP SHW} HV P DIV WDGIFIRQDLY D 5 HJDWD 5 HGHQomR TXH HWM DQR
FKHIDj VXD oeHGlonR H FRQW FRP R SDWRFtQIR GD &DP SRP DU1i XWFD P DQMQGR R

SHUFXU/R $ D / RIHR $V lQVFUo} HV M HVWWR DEHUBY QD VHFUIHWUD GR $,& H SHE @ON
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$EHU® D FRQWIHP WHIWHWLYD SDID D ce5HIDW $WDWW 0 DIDJRNMSH 1R GD GH
DIRWR R $ WX ,D\W & XEH UHDA D P DLV XP D HGonR GD LHIDW TXH M FRQW FRP P DLV
GH HP EDUFDo} HV LQVFUMDV

$ H SHFVBMYD p TXH HWM DQR D |HWD GH DEHUXWD VHND IDOWMWWED FRP XP D UHJ DV DLQGD
PHBRU $W R GD  GH MQKR HWWR VHQGR RIHWHFIGRV RV GHVFRQRV SWRP RFIRQDLY GR
SUP HULR ®W_$ FHWH R VI H J DIDQW D VXD SDUAFLSDorR
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