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t A / D IHY Q HILFIHQM GHOUHUR HQ FXGYRY HV XQ IDRRUSUP RUEDCHQ
O DIUEXAMUD GH HHIDGR DIWDYDGER FRQ @V WYDFIRCHV GH FDP EIR
FIPi WR TXH REQIDU D UHVWEFIRGHV GH DIXD HQ P RP HQRV
HVSHEILERV TXH VXHBIQ FRIQAGIU FRQ &V P RP HQRV GH P D\ RV
QHFHMGEDGEHY Kt GUFDV GH ®V FXAYRY ( Q HAM VHOWMER HODSRIR D @
JHWYQ HIIFHQM \ REHQDED CGH & WHFXWRV KIGUFRV GHEH WU
HQRFDGD WQR D ®V XVXDURV FRPR D @V FRP XQGDGHV GH

UHI DOV FRP R y L DQR JHVIRUGHOUHI R HQ XQD GHWMUP IQDGD | RQD
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( VWM GRFXP HQR WHQH FRP R REMMYR D\ XGDUD ®V J HAWRUHV GH FRP XQGDGHV
GH UHIDQMV D FRQRFHU \ XWI DU @V GUHHQOMY WFQRBRItDV TXH HW/Q
DRXD® HOM GYSRQE®N SDUD UHD[ DUXQD SURIWDP DFly Q GH @V GRWFIRQHV
GH DIXD QHFHVDUD SDWD ®V FXGYRV GH XQD IRWPD PiV VRANMQE®G! \
DMWIGDV D @V QHFHMGDGHY HVSHRIFDV GH FDGD P RP HQR GHQAR GH @
FRP XQGDG GH WHIDOMV &&55 ( Q HWM SUR HAR VH KD GHVDURMGR XQD
H WIQWy Q SDUD JHWRQDU @V QHFHVIGDGHV GH BV FXGIYRV \ @V GRWBFIRQHV
Wy UFDV GH ® VHRRUAV \  DYDQFHV HQ HOXVR GH \MFQRBJD GH EDIR FRWM eeéi
/R5D. $1 SDUD P RQWRUHR GH @ JHWY Q GHOUHJ R HQ WWHP SR UHDO
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/ RV FXAYRV WAQHQ GIHHOMY QHFHMGDGHY HQ IXQFlyQ GH @ HVSHAH YDUHGDG WP DxR MBR GH VXHR \

@DQ DFlyQ / DV QHFHMEDGHY GH XQ FXGYR ( 7F VH FDBXOQ WQHQRR HQ FXHQWB GRV FRP SRGHOMV 8Q
FRP SRQHOM P HMRIRDJIFR TXH LQMIWD HQ & TXH VH GHQRP LD HYDSRADQVSILDFly Q GH XQ FXAYR GH UHHUHQAD
(7R YDB®UTXH VH REWHQH GH HWIFIRQHV GH UHHUHQAD GH @ WHG GH HBFIRGHV 5( ' $5(; > @\ RWR TXH
GHSHQEH P V GHOFXG@YR \ VX HQRWR TXH HV HOFRHIFIHQM GH FXGYR . F - $P ERV SDU P HWRV VRQ P XASTFDCRY

SDUD REWCHUOV QHAHMCGDGHY GHOFXAYR
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| 2f? : 4
0 % 0 ( OFRHIFHQM GH FXGYR . F YDUD VHI~Q @ IDVH IHQRJIED GH ®V
/0 OS@ 4 N/ FXAYRV HWBIQER HVWHFKDP HQM UHDFIRQDGR FRQ VX HBIGR KIGUER\ FRQ
29V * @ HOGHVDUR@R GH @ FXEIHWY YHIHEO / RV P p\RGRV P i V H \MQAGRV SDD

BB O] VX F OX@ FROMMQ HQ X} DUYDBUY SIRFHGHOMY GH DEDV VIHQGR
N i e UHHHQAD @V SXEGFDEV HQ HOP DQXDOGH UHIR GH FXQ@lYRV ) $2 > @
. COEVRAGEL $ e ABV GUARTV® DMVBGEDV GFDE HQM SDUD FX@YRV HQ ([ WHP DGXWD > @61Q HP EDUR
ECC AR RE R A RS  SDUD GVSRQHUGH HIP DARQHY GH JUDQGHV VXSHUIEHY GH FXGYR  HVRY
Bal=CRCLY SRS oG P pWRGRY VRQ SRAR HIFIHQMY ( Q HAM VHQIZR @V [P JHQHY UP RV
U Ll \DQR GH VDWOM FRP R GH DHURQDYHV SURSRUARCDQ YDBUAV P i V H DRRV
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/ D GHWMP IQDFyQ GHO. F VH SXHEH WDQ DUKR HQ @D GH XQD IRWP D
DXVRP i \WFD X\M) DQGR [P i JHQHV VDWQEGN 6 DWOMY FRP R 6 HOMHO $ \
% GHOSURIUDP D &RSHQIEXV GH @ ( 6$ > @SHUP W REWQHUIP i JHQHV GH
UH®REQFD GH ®Y FXAYRV FDGD  GDV GH XQD ] RD FRQ XQD UHVROFY Q
-H P P[ P VXIFIHQM SDD ® FX@YRV\ VREWH \RGR SDID B
KHE FHRV $ SDWYGH HBV UHORBGQRDY HQ GLIHHOMY BQIIWWGHY GH
RQED VH REWHQHQ 2tQAFHY GH YHIHWBFly G FRP R HOtQAFH GH YHIHIFly Q
QRPDODAD 1'9, TXH HV XD EXHD WHHHQFD GHO HMBCR CH
GHVDURTMR GHOFXGYR 3 DUD GLHWHQMY FXGYRY VH KDQ REWMQIGR UHDARQHY
TXH SHUP IWQ REWQHUYDBUAV GH . F D SDUGH HWM tQGIFH
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( OFRWM \ @V GLIFXGBGHY GH DGRSFy Q VRQ EDUHIDV D @ KRWD GH
IQFRERIDUD \MFQRBJD SDID @ JHAYQ GHOUHIR 7 HFQRBItDV GH
FRP XQFDAYQFRPR/ RS DL $1  WHGHV GH JUDQ DBDQRFH GQWHkDAD
HVSHRIIFDP HQM SDID GVSRMYRV GH EDR FRQXPR  CH
DIP HQBFyQ SXHGHQ DXGDU D WHGXFAU HWIV EDUHIDV /D
WFQREJID / RS0 $1 HV FRP SXHWB SRULRGRV VHORBMV  XQ
UFHS\WRU \  XQ VHYIGRU GRQGH YDQ & DRV REWMQGRV TXH
SHUP IWWQ VX DB DFHQDP IHQR\  YIVXD@ DFly Q
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( OUFHS\RU * DAMZD.  HV XQ HBP HQR FOYH GH H \WMFQRBJD \ D TXH VXV FDUDPMUNFDV
GHMUP LGDQ HODBDQRH TXH VH SXHGH ®JWDU 3 RIZDBDQFH QRV LHHUP RV D @ GMBGAD P [ [P D
D @ TXH VH SXHEH GHUFXDIXIHUVHQVRULQMI UDGR FRQ HAW \WFQRBJD 8 Q VRE UHFHS\RUSXHGH
UHFLEIU IQRWP DFly Q GH XQ JWDQ Q-P HR GH VHQURUHV D OUD GWBGAD PiVGH NP 6H
UHFRP LHQGED IQABDUHQ | RV DAV SDWD P O IP 1} DUHODBDGFH (WM UHFHS\RU GHRHVAD HVADU
FRQHANGR D @ UHG HPPWED R D XQD EDMUD \ FRQBUFRQ VHXDOGH UHG R XQD \BUAD * 356
SDUD HQYIDU®Y GDWRY DOVHYIGRUFRQILI XUDGR HQ FDED VHQVRU ( OMAP D QR HOYD BV GDRV D
XQ VHYIGRUFRQFUAR  VIQR DOTXH KD\ D VIGR FRQILI XUDGR SRUHOXVXDUR GHOVHQVRU ( QUHFHS\RU
SXHGHQ VHUFRQILI XUDGR SDUD XVR S~E@FR R SUYDGR DXQTXH HV DFRQVHBE®! TXH VH FRQLIXUHQ
FRPR S-EGFRV GDGR QR DIHAM DOSURSIHVBUR GHOUHFHS\RU MIQ HP EDUR  SHUP W TXH RIRY
XVXDURY FHIFDQRV SXHGHQ XVDU HAB IQUDHWIKFMD ( [IMM XQD Si JIQD ZHE GRQCH &V
XVXDURY SXHGHQ FRP SDMU® XEIFDAY Q\ FREHWMUD KWBV WP DSSHURU KHDW DS
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/ RV XVRV TXH FRQFHGH XQD BHG / RS D $1 VRQ FDVLIQIQMIY / RV QRGRV VRQ

®V HQFDU DGRV GH HQYIDUD IQRWP DAy Q UHFRJIGD SRUBV VHQURIAV  * UDFIDV D

VX EDR FROYXPR GH EDMID SHPIM XD DARQRPID GH D DxRV

WDQP W IQRP DFyQ D OUD GMBGAD SHWP M HOHOMR EIQUHFFIRQDO GH

SHTXHXRV SDTXHWMV GH CDRV ([ MMQ XQ JUDQ Q-P HIR GH IBR GH VHQVRUHV

DEDS\IGRY D @ DI UEX@MUD TXH SXHEHQ VHUFRGHABIGRY D HRV QRGRV

e 6HQRHV CGH KXP HADG GH VXHR WP SHIDMWD \ FROGXAIVICDG HPPWED
SDUD HOP RQWRUHR GHOUHIR\ FRQAROGH WP SRV\ VDOG GHOVXHR\ FRQIRO
GH IHWD) DMV

«  6HQVRUHV GH KXP HEDG\ \MP SHUIDMUD DP EIHQM \ GH KXP HADFly Q GH KRID
SDUD DBV GH SDUDV\ HIHWP HADGHV

«  &RQIGRUHV SDUD P RQWRU| DUHCDI XD DSTFDED HQ FDGD SXOR GH UHIR

e (ABARQHV DJ URP HMRURY.JIFDV SDUD HOF BX® GH OV GHRHMGDGHY GH BV
FXQYRV

e 6 HQVRUHV GH QYHCSDUD FRQWRGGEH OP 1DV GH DI XD FRP R EDODV GHUHIR

+80 (' $' 68(/2 &217$' 25

+80 (' $' +2-$ +80 (' $' <7(038$,5(






