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Q HOP DUFR GHOVH@R IQWWXFIRQDOGH ELIQI¥WP R HWH D R
HWIXGLDQWAV REWYIHIRQ @ FHWMIFDFINQ % \ DOXP QRVMD %  ( WRV \RQ
H £P HOHV LOWAQDFIRQDBN TXH YDAGDQ WX QIYHO GH lQI@V FRQ
(HFRQRFIP HQVWR J REDO

$0 LUXDO TXH HQ D*RV DQWAURIHV @RV HWXGIDOWA WH SUHSDUDIRQ
IOWIQ\DP HOW GXWQW VRGR HO D* R GHP RVADQGR FRP SIRP DR
SHUHYHWDQFID \ XQD FOWD SWR\HFFIWQ KDFID XQ P XQGR FDGD YH P £V
IQWAFRQHFVDGR  ( WV FHUAILEDFIRQHV QR VR®R DYDDQ VXV FRP SHWQFLDV
QQU¥%WEDV MQR TXH WP El«Q IRWDGIFHQ VX SHUIO DFDG«P LFR \
SURIHVIRQDODIQHEQGRVH FRQ @RV RE MMARY GH QXHWAR SR\ HFVIR HGXFDVIR
(OGDP DUMV GHP D\R\H @iy D FDER XQD FHHP RQID HVSHFIDOMQVR D
VXV IDP OOV GRQGH WH KR HQWHID RIIFIDO GH HWDV [P SRWDQWAV
FHWMLEDFIRQHV FHBIEWDQGR HWHA WJ QULEDYR @RI R

) HIFMDFIRQHV D FDGD XQR GH QXHWARYV HWXGIDQWAV SRU VX HUXHJ R \

GHGLFDFLQ
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3DW P RQWVRUIHDU\ SRVHQFLDU QXHWAR SWRJIWDP D EIRI¥H HOFXDOYD GH 3. D r EEMFR DSQFDP RV GIDIJ QUWIFRV GH
HQWDGD \ VDAGD HQ DA XQRV FXURV FRQ HOREMMIYR GH SRGHUBIYDOVRULQIRWP DFLLQ UHAIYDQWA VREH HOQLYHOGH LQJ @V

TXH P DQHQ QXHVARY HWXGIDOQWAV\ DV VRP DUGHFIMRQHV SHGDJ i LFDV TXH QRV SHWP VBQ VHJ XIU HQUT XHFLHQGR HO
SWRFHWR GH HQW DQ] D DSUHQGL] Divi

" HQWR GH HVH FRQW VR D ILQD®N GH DEUO\ FRP IHQ] RV GH P D\R WHDQ} DP RV @GRV GIDIQUWIFRVGH 1 D r %EMFR &RV
FXD®V WH DSTFDQ GHQWR GH @ SOVDIRWP D TXH QRV SIRSRUFIRQD @ HP SUHVD 6 DQUEDQD / RV GLDJ QUWIERV GH \VDAGD
([IW5IFKP RQG ' 7 \H DSAFDEQ DOWLP IQR GHOD* R HVFRDU HQ @V P WP RV QLYH®N GH VBOIRWP D TXH SRGDP RV
FRP SDIDULHVXGIDGRV\ GHAWP LQDUP HVIDV SDUD HCD? R LI XLHQWH
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M FROU R REWYR HOD® R HOWHQR 3@Q ,MDQGID ® FXDO
[P SQFD GIVH DUH P SGP HQVIPU HVADVWAJ LDV SUHYHQWYDV EDVDGDV HQ
HYIGHQFIDV FRQGXFHQWAV D GLP LQXIU BV IDFVRUIHV GH UHVIR \ HO
IRUDGFLP IHQVR GH IDFVRUHV SIRMFVRUIHV HQ QERV QEDV \
DGROMFHQWAY GH @ FRP XQIGDG ( Q HWH VHQUGR @ IDP LOD @ HVFXHD
HOJXSR GH SDUHV\ HOXVR GHOMHP SR QEUH FRQWI\ HQ @RV SIAMUHV
IXQGDP HQWD®BN HQ GV FXD®N VH DSR\ DQ @V DFFLRQHV SUHYHQWYDV
(Q QXHVAR FROUIR ® SWHYHQFLHQ WH EDVD SUQFISD® HOW HQ @
HQWHID GH KHUDP HQVV SHURQDBN TXH GV SHWP MdQ D QI RV \
M YHQHV HQILHQVBUGRY GHVDI RV SURSIRV GH VX FRQWA VR ' H HWID IRWP D
FRQWDP RVHQ GLMOQVRY QLYHBNV FRQ

o 7DEIHVGH ) RUDGIFIP IHQVR GH DXVRHWAP D

o 7DEHV GH DXVRFXIGDGR\ YIGD VDOXGDE®i

o &KDUDV GH SUHYHQFIQ GH GURI DV

o 3 DUAFLSDFIPQ GHO&HQWR GH ( WXGLDQWAV

o &DUAGDVIRWP DUYDVSDD @VIDP LODV

o &KDUDVIRWP DWYDVSDWD @VIDP LIDV

o -RUIDGDV6RFIRHP RFIRQDBN
&DEH VH DDU TXH @V DQWURWHY DFFIRQHY QDFHQ GH @V QHFHMGDGHV
SUHVHQWAV HQ QXHWAD FRP XQIGDG \ GH ®V LQWUXP HQVRV DSTFDGRV
VDOV FRP R ' ,$ 6RFIRHP RFIRQDO\ @ ( QFXHWD GH Y4HQHWRU
DS@FDGD DOQLYHOGH ,,r 0 HGIR ( Q HWD ¥GIP D YHP RV TXH HOFRQUXP R
GH WDEDFR \ DBRKROKD EDMGR HQ WHDFIUQ D @ Y0P D HQFXHWD
DSQTFDGD HQ QR DV HOFRQVXP R GH P DUKXDQD TXH DXP HQWM ®&
TXH WH SXHGH YHUHQ HOW XIHQWA FXDGLR

AT oEeo HECEYI 83%A EY A, Ueg, A | :éA o™
» Z, ' @Y ™ % 6,

$ @R DQWAURUVH VXP D @ RIHYD SWRI WP £WFD FRP XQDOT XH HQWHJ D LOWDQFLDV IHFUHDFLRQD®V SDWD XQ EXHQ XVR GHOMHP SR
EWH
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XUWDQW P DY R VH UHD@ p @ HYDXDFILQ' ,$ ' LDJ QUWER ,QWAJ LDOGH $ SUHQGH DM TXH HVXQ IQWAXP HQVR GH P HGIFILQ TXH @
$J HQFID GH &DAGDG SRQH D GIVSRVFIHQ GH VRGRV BV FR®Y IRV SDUD HYDOXXDURY DS UHQGL] DIV HQ @V DV QDVIXUDY GH / HQJ XDV \

0 DWIP £WFDV \ YHUHOGHVDURA@R GH FDGD HWXGIDQW \ GHOFR®Y IR HQ HCEUHD WRFIRHP RFIRQDO. HQ @ & RQVLYHQFID ( Q QXHWAR
FR®U R XVid] DP RV HWH LQWXP HQVR KDFH YDURVD® RV\ KDMGR P X\ IP SRWIDQW SDUD MQHUEXHQD LQIRUP DFLuQ\ VRP DU
GHFIMRQHV HQ ®RVEP EIVRVP HQFIRQDGRV

( QHCEP EIVR VRFIRHP RFIRQDOTXH HVIHQGIGR GHVGH 1 %DMFR KDWD,91 0 HGIR DOP LLDUGRY LHVXOBGRV J HQHID®IV GHOFR®BA IR

YHP RVTXHVREUADORQ  HOBP HQURV @ VHQVDFILQ GH FRP SHWQFLD GH &Y HWXGLDQUWAY SDUD FRQYLYIUH LQWAIDFVXDUFRQ @RV GHP £V \
SRURWD SDUWH HOGHVDURER GH @ FROERWFLUQ\ FRP XQIFDFILQ GRQGH ®VDXP QRV\H DXVRSHUFIEHQ FRP SHWIQWAV\ DGHP £V
SHUFIEHQ XQD EXHQD J HWA(1Q GHOFR®U IR HQ HVH £P EVR

( Q @ FRQYLYHQFID HFRMUGHWIDFD @ IHVRXFLtQ GH RV FRQICFVRVHQ IRWP D SDF TIFD GRQGH XQD JUDQ P D\ RUD GH HWIXGLDQWAY
SHUFIEH T XH HOFR®Y [R ®1 KD GDGR @V KHUDP IHQVDV SDUD HAR \ VH MIHQWAQ FDS DFHV GH @ DUD UHVROXFLIRQHV SDF TLEDV

( Q ® DFDG«P IFR VH SUHVHQWD XQ J LEILFR FRQ @RV UIHVXOBGRY GHOFRBU IR HQ @ SUKHED GH GIDJ QUWER ' ,$ LQIFIDO HQ RVYIP RV
D RV FRP SDWDGR FRQ @RV UIHVXODGRY GH @RV FR®Y IRV GH @ & RUISRWDFILQ GH ( GXFDFILQ

0 DWAP EWFD

/ HFWD
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klth FR®J IR GHVGH XV LQIFIRV —

=XFKR HQWMDW R\ SDWFISDFIuQ SXGIP RV YHUHQ HO
DXP QDGR SDWD HO D D GHO /IEWRE TXH FRP R HV

KD EXVFDGR TXH GV HWXGIDQWAV

YD\ DQ DGT XLUHQGR KHUDP LHQVIDV
TXH GV SHWP IVPQ [GHQWILEDU\

UHI X@UVXVHP RFIRQHV 3 DUD HAR
VRGRV GV QLYH®V YDQ UHDQ} DQGR

Gl HUHQVWAV DFMIGDGHV VHI VQ @
HVDSD HQ TXH H HQFXHQWDQ $V°
DA XQRVHDA DQ 0 1QGIX@HW RWRV
WDEDNQ FRQ HOHP RFIRQDUR @RV

P £V.J WDQGHV DERUGDQ HWD

WP £VED HQ DA XQDV VHVIRQHV GH

2 UHQWRFLLQ

8 QD GH @VIQWIQFIDVTXHP £V
DSRWQ HQ HWH SURFHWR VRQ @V
NRUQDGDV VRFIRHP RFIRQDBV TXH \H
UHD@} DQ XQD YH| DCD* R SDWD FDGD
FXUWRGH r %EMFRD,9r 0 HGIR / RV
HWXGLDQUAV YDQ D XQ OXJ DUH[ VALQR
\ HWEQ VRGD @ NRUDGD HQ
DPYGDGHY TXH SHUP IVIAQ DSUHQGHU
\ GHVDUR@U® HP RFIRQDAGDG \ M
HDFLLQ FRQ RURV MHP SWH

DFRP S DGRV GH VX SWRIHVRUD
MIH\ RWRVGRFHQWVGHDSR\R $ @
IHFKD KDQ UHDA) DGR VX - RUQDGD &V
9RV RV\ ,,RVO HGIRV\ ,,RV

WDGIFIRQDOWH FHBEY1 HOP I«FRBV ~ GH DEUO (WH GD
@V HWXGIDQWAV \  SURIHVRUIHV SXGIHURQ YHQIU GIM D] DGRV
GH DOYQ SHYRQDW QMWDUR \ DGHP £V GIMXVDU GH
GLYHWDV DFMGDGHV TXH ®V SHP IMHIRQ GIMXVIDUGH @
QMDD \ GH IQWIQFLDV IHIDFIRQDGDV FRQ HAD FRP R XQ
&XHQDFEXHQVRY SDWD 3WH NQGHU\ . QGHU ,QUAUFDP EIR
GH /IELRV R &WHDFINQ 1 DUDAYD SDWD r D r %MFR R
WIDQGV R EDVDADV «SIFDVSDWD 1 %EVFR D,9r 0 HGIR

/RP £VIP SRUDQW GH @ NRUDDGD IXH P RUYDU®D GIFKWD \
HOGHVEXEUP [HQVR GH ®V GEWRV FRP R XQD KHUDP HQVD
SDUD FRQRFHUGLWMQVRY P XQGRV\ HQWHWQHWH GH IRWP D
DWDFAYD \ GIGEFWED ,QYMZP RV D @RV HWXGLDQWAV D
VHIXIU ®AHQGR \ D VXV SDGUHV D HWMP XOMURV HQ HWWA

£P EMMR

0 HGLRV @V NRUQDGDV\H KDQ
UHDA@ DGR HQ HCB DUN XH 6 DQVD 5 RVD
GH $ SRTXIQGR
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OP I«UFR®N GH DEUOFHBIELDP RV HQ QXHVAR FROW IR HO D GH @ $ FUMGDG
) MFD FRQ YDUDGDV DFWIGDGHV GRQGH SDWAFISDIRQ FRQ JWDQ HQWMDWP R
HWXGLDQWAV\ SURIHVRUHV / RVP £V SHTXH RV UHD@] DURQ DFYMGDGHV\ MHJI RV HQ
HWIDFIRQHV @® TXH ® SHP M1 D FDGD XQR LU SDVDQGR SRU GUHUHQW WSR GH
IQWBQFIDV IFDV ' H 1 %EMFR D ,9r 0 HGIR WXYIHIRQ HWIDFIRQHV GHSRUAYDV
GRQGH FDGD HWXGLDQWA SXGR H®Y LU@ DFYIGDG D UHDA] DU ) XH XQD NRUDGD GH
P XFKD HQHUD GRQGH XQD YH P £V ®V HWXGIDQWV GHP RWMDIRQ VX
HQWMDVP R SRU UHD@} DU DFMGDG I'VED \ @ FRQFIHQFID TXH VIHQHQ WREWH VX
IP SRWIDQFID
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OD* R QXHWR FRBUIR HP SH] D UHDA} DUDFVRV FYIERV TXIQFHQDBIV SDUD BV GRV FIFGRV P HQRUHV 3WH NQGHUD 1
YEVFR (WWM D R KHP RV LQWJ DGR DOFIF® P D\RU 1 %EVFR D 91 0 HGIR HQ HWID IQWBQFID TXIQFHQDO TXH EXWFD
GHVDUR@U HOHVS UMX FYIFR GH @RV HWXGIDQWAV \ IRWIDBIFHU RV YQFX®V GH @ FRP XQIGDG ( Q GLIFKRV DFVRV TXH GXUDQ

P LOXVRV DSWR] IP DGDP HQW MHP SWH \H SDUM FRQ @ FDQFIHQ QDFIRQDO\ DGHP £V \H GHWIFDQ UHVXOBGRV \ @RJWRV GH
LQVIAJ LDQWAV GH @ FRP XQIGDG \ VH IHEXHUGDQ GLYHWDV HIHP «UGHV QDFLRQD®N H IQVALQDFLRQDBN













