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/| DKMRUD GHW V GH7UHHYRAV (| YHORV

3 LOUYDUFHY WP 1Qy VXV HAWGERV GH' LWHFFlY Q + RMBID , QMIDARDAHQ
VIQ HP EDUR HQWY HQ HOQHIRAR 1DP lODUHQ SDUD HP SH| DUFRQ @ JHYQ
GHODUWRMUAP R\ HOUMMEBXUDQM ' RV DxRV DQMV \ D RUDQ] DED SHTXHXRV

HYHQRY GXUDQM HOYHDQR HQ B NWEGHY GH @ IIQFD

(Q RUDQy VX SUP HID ER®D XQD ER®D WD\ G/QaH @ IUBHVFXWD \
RWICDEEDG VH PDWFy HQ FDAD SD\R \ GH @ TXH G JWFIDV SRU KDEHU
GHVEXELIHIR HM P XQER Gy QGH B SDUHFH BHUXQD QRYHD URP | QIFD FRQ FDGD
SDUHD TXH GV GHID UHFREDUVX GD

1R IXp KDWD FXi QGR HPSHy HOO i VMUHQ : HEAQ) 3OQQHUSRUD
( VEXHD ,QMODARQDOCH 3 IRRFRR\ @ 8 QYHWAGDG GH * UDQDAD Gy QGH WIYR HO
SOFHUGH FRQRFHUD P XFKRV SUIRYHHGRUHV GHOVHRRU IRWP DWH \  HVFUELURWRD
KIMRUD GH DP RU HQWH FOVH \ FOVH TXH YIHQH D VHUXQ FDSHW@® Pi V SDID
FUHDU7 UH YRV HYHQRY

(Q GHVSXpV GH RUDQ] DUVX SURSID ERE®D IXH GRQEH VXSR TXH TXHUD
HVSHFDQ DWH HQ ERGDV HVSHAD® HQM DTXHDV IQIP DV ®f KDFHQ UHFRWEDU
VXV P HRUAV P RP HORV \ FDS\RU\RGD @ HVHQFD GH @ SDUHD SDUD RUDQ] DU
XCD FHBEWY Q DFRIJHGRWD HQADXDE®I\ P HP RIDEG

i&102 /2 25*$1,=$026 DQWHV GHO GtD %"
3ULPHUD YLVLWD HQWUHJID GHO SUHVXSXHVWR UHVROXFLYyQ GH GXGDV SUHJ
9DPRV GHWDOODQGR \ GDQGR IRUPD D YXHVWUR GtD FRQ ODV LGHDV GHFLGLGDV \ HO F
3UXHED GHO PHQ~ HQVD\R HQ HO FDVR GH TXH VH UHDOLFH FHUHPRQLD HQ OD ILQFD \ 1
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0 RP HORVGHRR HQIDP 1D\ DP LJRV P RP HORV YDIRVRY HQ ®V TXH QDGD SXHCGH IDGBU 7 RQRV P HAWUW QHRV
SDUD DFRP SDxDUBV P HRUHV GHVHRV 6tP ERRGH® SD] @ IDP D\ BV EXHQRV IRV TXH GHD ' HVGH OV KMRUDV
Pi VDQMXDV QRV UHQDU H\VM G:D DSRMIQGER P RP HQRY IGHVWHV SDUD VDERUHDUHQ EXHCQD FRP SDxtD

,59) -2'09=) )01 )2 30-: 3#
' RV $JXDV UH UHVFDQWMV\ P LOXWD SDUD @ UHFHSFLy Q GH IQYIMEGRV
0 RQWIV GH FHIHP RQID FLYIO
$ UFR HQ YHUGH FRQ IGRUE@QFD\ EXTXHWSDLD P HVD GHORWDGRU
0 RQWMI\ GHFRWDFly Q GH @ FHUHP RQID VHDAYJ SMQ\ FHQWRY P HGIRV SDUD HOEDQT XHWM
5 HVHYYD GH DVIHQURV SHWRQDA] DGRV HQ SUP HD LM P O
0 RQWIVH GH EDQTXHM HQ HVAR HBU DQFH FREUSIHGAD GH UR
%DQTXHW 2 QYR FRP SXHWR SRU
DSHAYRV  HQMDQMT  SUQASDO  SRWH
D HOU IUHQMH VHBFAY Q
%DUD CELHFRQ: KIVK\ 5RQ\ * IQHEWD SUP HUDV P DUFDV ERM®V FROFHWIGDV VHI~QQ SO
0 HIHQGD R LHVRSY Q FXDWR VDDGRV\ GRV GXBHV

6HMNHRCGH 92" $2/,92 CGHOV DoV KRIDV
(QWH \ DGXARY »
(QWH \ DGXARYV »

(FAHXDSKXHEDGHPHY- SDID SHYRCDVHORH \ P HVHV DQMYV GH @ ERGD

T 6 H SXHGH FDP EIDUHCHORDQM SRU  DSHIMYRV P i V
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&RBU EWR\ DBUUD ,P DIICD B EDIBN HQ XQ MUEQ GH FRRU HO/RQGR GH @ QDMWD®B] D\ & DURP DV TXH @
DFRP SDxDQ 0 RP HQRV GH 1D DQALD P HAWMUWI QHD TXH QRV [P SUHIQDU D VRGRV FRQ XQ VDERUDI UGX®H GHVHDQER TXH
HOGD QR WP ICH\ QRV DFRP SDxH SDUD VIHP SUH 3 HWRQD@ D @ \MP | D D W JXVIR QRVRWRV RV DFRP SDxDP RV
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ORQWDMH GH FHUHPRQLD FLYLO
$UFR HQ YHUGH FRQ IORU EODQFD \ EXTXHW SDUD PHVD GHO RUDGRU
OLQXWD GHO HYHQWR HQ OD UHFHSFLYQ GH LQYLWDGRYV
ORQWDMH VHDWLQJ SODQ \ FHQWUR\G EW HFVRW. 6 RVHOHEPDIWHWHUtD D HOHJLU
%DQTXHWH 20LYR FRPSXHVWR SRU
DSHULWLYRYV SULQFSLDO SRVWUH
D HOHJLU HQWUH VHOHFFLYQ

%DUUD OLEUH FRQ :KLVK\ 5RQ \ *LOQHEBARDNH®WIPHBR Y ARDUVFDEDYV VHI~Q Q< SDJ
&DQG\ EDU FRQ VHLYVY YDULHGDGHY GH JRORVLQDV \ XQ VDODGR D HOHJLU

6HUYLFLR GH %2'$ /,021(52 GH ODV D ODV KRUDV
(QWUH \ DGXOWRYV »

(QWUH \ DGXOWRV  »
,QFOX\H XQD SUXHED GH PHQ~ SDUD SHUVRQDV HQWUH \ PHVHV DQWHV GH
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6 RP EU@ J LJ DQM Gy QGH SRGHUUH XJ IDUD WCERV @V I1DP IMDUHV\ DP LRV GH O EIMD GH R R\ &V SUP HIRV WD\ RV GH
VRO XH ELRIQ GH @ SUP DYHWD 8 QD FHBEWFY Q VHH@ SHUR HBU DQAM CDQER IKWR D P RP HQRY EUMQMY
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ORQWDMH GH OD FHUHPRQLD FLYLO $UFR HQ YHUGH \ SHTXHXxD GHFR HQ PHVD G|
OLQXWD GHO HYHQWR HQ OD UHFHSFLYyQ GH LQYLWDGRV \ VHDWLQJ SODQ
ORQWDMH GH EDQTXHWH HVWLOR EiVLFR EXUGHRYV

%DQTXHWH $OJDUURER FRPSXHVWR SRU
DSHULWLYRYV SULQFSLDO SRVWUH
D HOHJLU HQWUH VHOHFFLYQ

%DUUD OLEUH FRQ :KLVK\ 5RQ \ *LOQHEARDNH®WIPHBR Y ARDUVNFDEDYV VHI~Q Q< SDJ
%RO GH SLUXOHWDV GXUDQWH OD EDUUD OLEUH

6HUYLFLR GH %2'$ $/*$552%2 GH ODV D ODV KRUDV
(QWUH \ DGXOWRYV »

,QFOX\H XQD SUXHED GH PHQ~ SDUD SHUVRQDVY HQWUH \ PHVHV DQWHV GH
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3 DU DTXH®Y TXH GH YHUEDG TXHWHQ IR\ TXH VH WP DQ O YIGD Fy P R XD IIHAB @1 D @ ERGD IMVIYDO( QXQ
DP EIHQM U-WWFR H IQRUP DOWP D HOMP SR SDUD EDIOU FRP HU\ EHEHURY P R MLGH XQ IHAYDOVH \WDMIAD
( VMW RSHy Q UHTXIHWH CH IIQFD HQ H FMYD GXWDQM GRV (RFKHV 6 H UHFRP IHQED SDUD DTXH®V FHEEWHRCHY Gy QCH

XQPtQPRGH  IQMMIGRV YHQIDQGH IXHUD R TXIHIDQ AVIXBUGH GRV GDVHQ @ IIGFD ' HVCGH »
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ORQWDMH GH OD FHUHPRQLD FLYLO $UFR HQ YHUGH \ SHTXHxD GHFR HQ PHVD GHO RUDGRU
7TUHV VWDQGVY GH FRPLGD GHWDOODGRYVY DEDMR
%DUUD GH EHELGDYVY GXUDQWH OD FRPLGD FHQD

'LVHXR GH XQ ORJR GH YXHVWUR IHVWLYDO \ YDVRV UHXWLOL]DEOHV FRQ YXHVWUR ORJF

,OXPLQDFLYQ HIWHULRU HQ MDUGLQHV \ WHUUD]DV

8VR C

67%1' %%4
¢5HFRJHOR WX PLVPR GHVGH QXHVWUD J]RQD GH EDUEDFRD
+DPEXUJXHVD '"H{WHU GH JU FOiIiVLFD FRQSDQHFKRWR &R FRFRICHORDF B@ WBWOGXUIDVY. WDV
67$1' )$67 2 9$5,$7 0$//2548E D HOHJILU

6tUYHWH WX PLVPR FRQ FXDWUR LPSUHVFLQGLEOHYVY HQ FDGD XQR GH HVWRV VWDQGV
I[ULWR GH PDULVFR H(

,QFOX\H

:RN GH SDVWD FRQ YHUGXULWDV \ JDPEDV HQ VDOVD WHUL\DNL
PLQL DOERQGLJDV '"H[WHU SLFD SLFD GH VHSLD HQVDODGLOOD \ FKDPSLXxR

67%$1' 6:((7

8Q FDUUR OOHQR GH GXOFHV FRPELQDGR FRQ FXDWUR PLQL SDVWHOLWRV \ WUHV WDUURYV

6WDQG IDVW
9DULDW PDOORUTXt

%$558 '( % (%.'$6
$IJXD UHIUHVFRV \ FHUYH]D YLQR EODQFR \ WLQWR GH OD FDVD

KRUDV R GH ODV D ODV KRUDV

%2'$ )(67,9%/ GH ODV D ODV
¢1R WH ROYLGHV DxDGLU OD P~VLFD \ OD EDUUD OLEUH
1R VH UHDOL]D SUXHED HQ HVWH SDTXHWH

6HUYLFLR GH

(QWUH \ DGXOWRYV »
























