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,]JDEHO 6KL]XND ,WR 7RUUHYV
-HIHUVRQ *LUDUGL

.DUHQ &ULVWLQD GH -HVXV 3LUHV
.DULQD $QGUDGH OHGHLURYV
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! SHVSRQVEYHLY SHOD SURSRVLO¥R/ R
SURFHVVRVY GH SDUWLFLSDO¥RDH$ERQW

! 6RFLHGDGH VHWRU UHJXODGR HRUWIL
DWXDQWHV QD $10 H GHPDLV LQ@WMW
$XGL-QFLDV H &RQVXOWDV 3%EDVFB
7TRPDGDV GH 6XEV GLRV SURPRYLGDV S
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23URFHVVR GH 3DUWLFLSDOSBR&HS &R W U-RPDAH
I1DFLRQDO GH OLQHUD®¥R IRL GHVHQYROYI
FRPXQLFD©¥R H UHODFLRQDPHQWR FRP D V
FDUEWHU UHIJXODWMPULR QR sPELWRVGD PLQH!

e IRPHQWDU RX SURYRFDU D HIHWLYD SLC
LOQWHUHVVDGDYVY H GD VRFLHGDGH HP JHUD

e UHFROKHU VXEV GLRV SDUD R SURFHVVR G

¢ RIHUHFHU DRV DJHQWHV HFRQYPLFRV VR
VHUYLORYVY UHJXODGRV SHOD $10 XP DP
HQFDPLQKDPHQWR GH VHXV SOHLWRV H \
PDW«ULD REMHWR GR SURFHVVR

e LGHQWLILFDU GH IRUPD DPSOD WRGRYV
PDW«ULD REMHWR GR SURFHVVR H

e GDU SXEOLFLGDGH ¢ DO¥R UHJXODWMPULD G




2V SURMHWRY TXH HQYROYDP D
HODERUD®©¥R GH QRUPDV UHJXODWpULDYV
GHYHP SDVVDU SRU DR PHQRV XPD
HWDSD GH 33&6 TXDQGR KRXYHU XPD
SURSRVWD ILQDO GH DWR QRUPDWLYR
SRUWDOQWRREUBIRE® HQMRUR

GR SURFHVVR UHJXODWppULR GD $10

3RU RXWUR ODGR Q¥R K£ OLPLWH SDUD
UHDOL]DO©¥R GH 33&6 QRV SURMHWRYV
QRUPDWLYRV GHVGH TXH Q¥R KDMD
FRQIOLWR FRP R FURQRJUDPD GDV
DWLYLGDGHYV SUHYLVWDV GR SURMHWR H FRI
SUD]J]R GH WUDPLWDO¥R LQWHUQD SDUD
DSURYDO©¥R H SUHSDUD®¥R GR UHVSHFWLYR
33&6

$V YEULDV PRGDOLGDGHYV GH 33&6 SRGHP
VHU XWLOL]DGDVY QDV GLIHUHQWHY HWDSDYV
SURMHWR GH PRGR FRPSOHPHQWDU
YLVDQGR R DOLQKDPHQWR R
DSHUIHLORDPHQWR H D FRQVWUX®¥R
FRQMXQWD GDV SURSRVWDYV QRUPDWLYDV
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$ $J-QFLD XWLOL]D DV VHJIJXLQWHV PRGDO
3DUWLFLSDO¥R H &R GWGE R-OQF 6B RAREOX 6 BiS
3%EOLRPDGD GH 6X¥EWXGQLRR 3DUWLFLSDWLYD
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$ UHDOL]DO©¥R GH $XGL-QFLD RX &SRQYBXOWD
TXH 7TRPDGD GH 6XEV GLRV H 5HXQL¥RV3DUW
IDFXOWDWLYRYV GH SDUWLFLSD®O®¥R VRFLDO

$$10 SRGHUE VHPSUH TXH HQWHQGHU FRC
UHDOL]DO¥R GH $XGL-QFLD RX &RQVHKOWD :
$XGL-QFLD 3%EOLFD RX &RQVXOWD BWHEGQRFD
GHYHUE VHU IXQGDPHQWDGD

$ &RQVXOWD ,QWHUQD FRQVWLWXL LQVWUXP
D SDUWLFLSDO¥R GRV VHUYLG R WHWHG DW$1FOD !
HQYROYHQGR SURMHWRY H SUR SFRMWPNQWRRU
,QWHUQR GD $10 $V UHXQL-HV UHDOL]DGD
VHUYLGRUHV SDUD FRQVWUXO¥R GDQ®RR/SR\
GLVSHQVDP TXDOTXHU IRUPDOLGDGH

(IFHSFLRQDOPHQWH SRGHP VHU UHFHI
HIWHPSRU=cQHDV RX VHMD IRUD BIRGRUD)R DG
R 33&6 GHVGH TXH GHYLGDPHQWH IXQGDPHQ
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&RQVWUXLU FRQKHmw | 7TRPDGD GH 6XE
H GHVHQYROYHU S WAy ! SHXQL¥R 3DUW
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$SUHVHQWDU SUR I8 ! $XGL-QFLD 3%
GH DO¥R UHJXODW | &RQVXOWD 3%
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UHYRJDO©¥R UHYLV¥R VLPSOHV RX Y RG@WORHNM D © ¥F

SURSRVWD GH DOWHUD®-HV IRUPDLY HP QRUPDYV "

HGLO¥R RX DOWHUD®¥R GH QRUFIDW TXH VH OLPLYV
GHWHUPLQD®-HY OHJDLV H FRQWUDWXDLV

HGLO¥R RX DOWHUD®¥R GH QRUPBYWHEKH DIHWHP F
D RUJDQL]D©¥R LQWHUQD GD $10

HGLO¥R RX DOWHUDO¥R GH QRUMDWL 8 8 OG HIVAEDXQMRF
DGPLQLVWUDWLYD TXH Q¥R FULHR REWRYD® -HV RX

XUJ-QFLD MXVWLILFDGD

(QWHQGH VH SRU XUJ-QFLD DV BRWWDLWH TPRIG K HAT
F«cOHUH HP YLUWXGH GD H[LVWGH) RHUD YGH GDQRRE L
VHIXUDQ®D DR PHLR DPELHQWH RXHEREORYY DGR)G K
HGLO¥R GH DWR QRUPDWLYR HPUQQWYKX FGHQ 8/ARD DRH &L
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$ $XGL-QFLD 3%EOLFD « R LOVWUXPH®@WR G
SRU PHLR GR TXDO « IDFXOWDGD O XHDUQLIH
LQWHUHVVDGRY HP VHVV¥R SY%EOLEDWHWH YL
PDW«ULD UHOHYDQWH

$ $10 SRU GHFLV¥R GD 'LUHWR WEL P R&RYGRHFDLLE
$XGL-QFLD 3%“EOLFD SDUD IRUPDO¥RREUMNX
PLQXWDV GH DWRV QRUPDWLYRV H RXWUD
UHOHYDQWHYVY FRQIRUPH DUW GD 5HVROX
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3XEOLFDU $YLVR QR '28 QR

P QLPR GLDV Y«WHLV DSWHV
3XEOLFDO¥R GDV FRQWULEXL®-
GD VHVV¥R
UHFHELGDV DW« GLDV YaWHL
T DSuV R ILP GR HYHQWR
|
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B3HU RGR GH UHDOL]DO¥R I
GD $XGL-QFLD 3%EOLFD It

3XEOLFD®¥R GD DC
FRQWULEXLO®©-HV DW.
DSuv D GHOLEHUD®
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$ &RQVXOWD 3%EOLFD « R LQVWUXPRGWRR GH
PHLR GR TXDO D VRFLHGDGH « FROQRX@WDRE D
GH FU WLFDV VXJHVW-HV H FRQWULKEXL®-H'
VREUH SURSRVWD GH QRUPD UKBIHXOWXPOER [
DJ-QFLD UHJXODGRUD

1RV FDVRV HP TXH D SURSRVWD QRUPDWLY
DYDQODGR GH GHVHQYROYLPHQWR RX VHM
5HVROX©¥R RX GH ,QVWUXO®¥R 1RUPBWODOYD H
UHDOL]DO©¥R GD &RQVXOWD 3%“EOURDVDR LQYc«

2 SUD]JR P QLPR SDUD UHDOL]D©¥R GHD&RQYV
7TRGDYLD HP FDVR GH H[FHSFLRQDOVHKUJ-Q
UHGX]LU R SUD]JR GHVGH TXH PRWLYDGDPHQ

6DOLHQWD VH TXH FDEH ¢ 'LUHWRBYDU&ROH
UHDOL]DO©¥R GD &RQVXOWD 3%EOLFDHB8RXDC
WHPD RFRUUH HP 5HXQL¥R $GPLQLVWUDWLYD
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3XEOLFDO®¥R GH
SXEOLFDO¥R GH FRQWULEXL®-HV UHFHEI
PDWHULDO W«FQLIHMR R« GLDV “%WWHLV D
V WLR HOHWUTQH-R-HUUDPHQWR GR HYH

3XEOLFD©¥R GR 3UD]R P QLPR GH GRDNVFLRQDPH(
DYLVR '28 SDUD UHFHELPHQW®IGHXEOLFDG
FRQWULEXL®-HVY 3SDUWLFLSD HP

GLDV Y“ZWWHLYV

GHOLEHUDO¥R

PDW«ULD SHO
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$ $10 SRGHUE UHDOL]DU 5HXQLH\W SDKMWAEE SO
DEHUWDV DR S%EOLFR RX D BBLRGDORFRQ GX
GR SURFHVVR UHVWULWDV D FB BYLGVWIGAR\S D¢
RUDO RX HVFULWD VREUH D PXONMG®WPLHDQ R/EDNEHDW F

$V 5HXQL-HV 3DUWLFLSDWLYDV LSRIGH DYR WH U
'LUHWRUHV WLWXODUHYV GDV 800 RXG&NH2HV
GH 3URMHWR FRP FRPXQLFDO¥RHRG«QMLD HH
'LUHWRULD &ROHJILDGD

$V 5HXQL-HV 3DUWLFLSDWLYDWR WKVWWLGWDW O
DWRUHV LQWHUHVVDGRY PRWLYDIGDPRIBRVH
LPSRUWDQWHY SDUD R GHVHQYRONXPHEFEW R HC
GDWD GHILQLGD D FULW«ULR GD $10

$vV S5HXQL-HV 3DUWLFLSDWLYDV SROGPADWR V
SUHVHQFLDO RX YLUWXDO D]PBELRQDLR GD\$ &

$V UHXQL-HV VHU¥R JUDYDGDWDWNQF G RQLYYLHE D
R PDWHULDO FRUUHVSRQGHQWH GRIXHBEOVERIR
<RXWXEH OLFURVRIW 7HDPV RX RXVBDMDDSO
DUPD]HQDU Y GHRV RX £XGLRV UHDXEWDR) W
SXEOLFDGR QD SODWDIRUPD 3DUWLFLSD %U




&DVR VHMDP WUDWDGRY HP WEDWV DIODXRJE-BVYW
GH VLJLOR FRQIRUPH EDVHWGHUBRVURVXEDE
VXSUHVV¥R GR WUHFKR QD JUDYDO¥R RX QD L

5HXQL¥R 3DUWLFLSDWLYD $EHUWD

$ SHXQL¥R 3DUWLFLSDWLYD D BHSX\ED kF® O¥RO
DYLVR QR '28 H « DEHUWD D WRB RA\D G D VIVOWDH
SDUD R HYHQWR FRQIRUPH DV FEUHQ ISR H
HYHQWR

SHXQL¥R 3DUWLFLSDWLYD 5HVWULWD D &RQYI
1D S5HXQL¥R 3DUWLFLSDWLYD UHYYWWHVD« C

SHUVRQDOL]DGR DRV DWRUHV LBS&SRWWIDLFWBR
GHVHQYROYLPHQWR GDV PDW«ULDV HVSHF ILI
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$ $10 SRGHUf£ VROLFLWDU DR SY%EORFR Jl
HQFDPLQKDPHQWR GH FRQWULEXL®- HRENRW R
GLVFXVV¥R

$V 7TRPDGDV GH 6XEV GLRV UHRVWULMWDPDW D5 FR
DWRUHV LQWHUHVVDGRY PRWLYDGDPRBRVH
LPSRUWDQWHY SDUD R GHVHQBRONXYPWERVR G

$V 7RPDGDV GH 6XEV GLRV SRGHQERLDWUYIDQ
'LUHWRUHV GRV WLWXODUHV GD\W BQ RXDSHIO/R
&KHIHV GRV 3URMHWRY FRP FRPXM@LFDOY¥
6XSHULQWHQG-QFLD H ¢ ',5&
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$ $J-QFLD YHP SDXODWLQDPHQWH SURPRYH
RUJDQL]D©¥R H FRQGXO¥R GRV 33&6

2V GRFXPHQWRY W«FQLFRV GRV 33&6VERQGX
IRUDP GLYXOJDGRYV GLUHWDPH®WHQ®D Sf

LQWHUQHW VHQGR DV FRQWULE X{FL R DULNFR

IRUPXOELULRYVY HOHWUYJTQLFRV HVSHF ILFRV

/ILQBND SEXVOWSY 7Z277Z JRY EU DQP SW EU DFH)\
LOIRUPDFDR SDUWIFLSDFDR VRFLDO

&RP R ODQODPHQWR GD SODWDIRUPD 38%7,&,
33&6 SDVVDUDP D VHU GLYXOJDGRMW B RRBGH
DV FRQWULEXL®-HVY UHFHELGDV H SXEOLFDGEC

/ILQBID SEXVOWSY DSS DOP JRY EU 3DUWLFLSE

$ SDUWLU GH PDLR GH D $DUUNERUL DX ¢ 9%
H SDVVRX D XWLOL]DU HVVH SRUWIILQY XAIHDW UM
33&6

/ILQN GD SANW@D Z7Z7Z JRY EU SDUWLFELSDPDL
QDFLRQDO GH PLQHUDFDR







