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(O D-QWHUQDFDHQRPDEYHF HOHEDGI*RHO GHQHUR
(VWDEOHBLGRSROBVDPECHRHUIHODMOFLR@BAYGD YV
FHOHEUPRBSULPHUYHB]HQ UHIOHWMDHFRQRFLPLHQWR
FRPSDUVBIHIRHOHGXFDFHMRQVLVWHRRGDPHQWB O
FRQILJNGH VDU WEGQRP IOARYV W DE L\VVREIDEF DSDFLGDG
LQVWLWXFLRQDO D ODUJR SOD]R

$ QLYP®OQGLOM1(6&2FRERGLQMRUJDQL]DFHOUM RUQDGD
LQF O X\ NGGHRPIDQ X D\OXH Q | R TIX® D O (/@ IFHR®H m/B$

\ ODHGXFDFLJDHVHUYDRIHQFKBPDQBQ XQ PXQGR
DXWRPDWLHRGRUFREHED\W AW X VREWKS D S O GDH ]
PEVLPSRUW®GEIMIHH FQR GIRO RWL VW HEHD\S UH Q G IM B ®IW R
FRMQAQIDVANOB1(6&2HQORMUYH@RY FERF UH D GRHOHDV
HGXFDFIDSPUWLFLSDFLEXUID BHOHE UBFLRI@FHQWUD
HQORSD VIBWRQGHUHIRUBBO ISR O WIGOFDWMVDPBWLY D
QRUPDOPBVQWHEVQXQFEFRO WILRDRQVWLWXBIHRQDOHYV
DOWR QLYHO

&R PRWLEROD-QWH U Q DE&GHRIEF D F W@ G X D R/MAHH Q
~QWHUQDW+RPRYOOLADHGQW H U Q DFFPRYBIHB GXDGDV
SDUDURPRHEL £0RIRE H I HQWHS RO WHFWNGDE DWR V

HPS ULFRNOH Y DUQHDH VU P D®IGK F D RIS L H GRU@I X O D U

GH OD LIXDOGDG GH J«QHUR \ HO GHVDUUROOR VRVWHQLEOH
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7(MWM P RGH®R RUDQID @ HGXFDAPQ HQ VRWDR D WHVXGOBGRV FOWDP HOWM GHILQIGRV | XQ
UHQGLP HQVR REVHUYDE®! HQ OXJDU GH EDVDUMH HQ HOMHP SR GH IQWMKFAUQ / D SIRIUHMUQ WH
EDVD HQ HOGRP LQIR GHP RWADGR GH @V KDELOGDGHV \ &V FRQRFLP IHQWRV DSTFDGRV \ QR HQ HO
WHP SR GH DVMMQFLD R @ DFXP X@FLLQ GH FLkGLVRY

5 HBIYDQFLD DFVW.DO

(Q ®V SDVHV GH LQIUHVRV DORV @V P RGHRV EDVDGRV HQ FRP SHWQFLDV VH HWEQ LOFRUSRIDQGR
FDGD YH P £V D @ WHIRWP D GH @ DRHGMWDAPQ \ @ HYDXDFARQ (Q @RV FROW[ VRV GH EDNRV
IQIUHVRV DSDUHFHQ SUQFASD® HQW HQ LQIADWYDV HVSHFTLFDV GH DODEHW DFlLQ DUWP «WFD \
IRWP DFLUQ SLRIHVIRQDO HQ @V TXH HY HVHQFLDOD FAMUGDG GH @RV UHVXOBGRY

[ @P DGD D @ DFALUQ
SHYLMDU @RV SLRILWDP DV H DMMHWAV SDLD LGHQW LFDU GUQGH @ SLRIWHVIpQ EDVDGD HQ HOGRP LQIR

SXHGH VXWIWXLUD @V HWUXPLDV EDVDGDV HQ HOWHP SR FRP HQJ DQGR SRUGLVALSQ@QDV SLARVR HQ
@V TXH RV UHVXAODGRY GHODSUHQGL DM\ D HWEQ ELHQ GHILQLGRV\ VRQ P HGLEGV
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/ DV FXD@ LEDFIRQHV VH HXPXILDQ HQ XQIGDGHV P £V SHTXHE DV'\  YHULLFDE®N TXH SXHGHQ VHU
LQGHSHQGLHQWAV R FRP ELQDUMH SDLD REVMQHU FUHGHQRLD®IV P £V DP SADV ( WRV VMMP DV HWEQ

GLVHE DGRV SDUD UHVSRQGHU P £V LESIGDP HOWM D @ HYRXFLLQ GH @ GHP DQGD GH FRP SHWIQFLDV

TXH RV VKGRV WDGLFLRQDONV

5 HBIYDQFLD DFVXDO

(Q ®V SDVHV GH LQJUHVRV DORV @V P LFLRFHGHQALD®BN FRP SGP HOVDQ &RV VK@V \ | DYRUHFHQ HO
DYDQFH SURIHVIRQDO ( Q RV SDVHV GH LQIUHVRV EDVRV VXH®BIQ | XQARQDUFRP R SXQURV GH HQWDGD

SUQFISD®BNV D @ | RWP DAL Q FHOWDGD HQ @ HP SGIDELIGDG
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( CDSUHQGL] DV HWE GHIEHWDGDP HQWA GIVHE DGR SDUD WQHU OXJ DUHQ HQVRUDRY @ERWDGN LHDBN R
VP X@GRV FRP R SDUM LOWAJLWDO GH @ HGXFDFILQ IRWP DO /RV SWR\HARY LOGXWUIDBN @
LQYHVAI DFlpQ DSQFDGD @V MIP X@FARQHV \ &V SLRIWDP DV GH DSUHQGL DM HWEQ LOWAI DGRV
HWXPXIDE HQWM HQ BV SLRILDP DV

5 HBIYDQFLD DRVXDO

(Q ®V VMMP DV GH DORV LQIUHVRV HODSUHQGL] DV LOWAI LDGR HQ HOWDEDNR VH | RUP D@} D FDGD YH]

P £V D WDY«V GH DVRFIDARQHV LOMIXARQDBN ( Q FRQW[ VRV GH EDNRV LQJUHVRV D P HOXGR VXU H
D WDY«V GH SLRILDP DV GH DSUHQGL] DV LOIRUP DB\ |1RWP DFLQ P SDUAGD SRUBRV HP SGIDGRUHV

#é ™M™
JACE AéAe 53 ™ E3BE « ™MO, Z¥ , » ™ (1 ™ OIMEE
©330Y¥°5 6 6 5 EWB4 Z, A»AE ™ PAEO-» °Y» 3% ™0 ™EOA ™4



38* ( _

| 7(1" (1&-$
6-67(0%$6 "' ( $35(1' =%
3(5621%$/=%$' 26 %$6$' 26 (1
A17(/=*(1&$ $57) &-$/

/RV GDRV \ @®V DORUW RV VH XWIHDQ SDWD DGDSVOU HO FROMQIGR HO UWPR \ @
UHWRDIP HQVDFLLQ D @V QHFHVIGDGHV LQGLYLGXD®NV GH &V DOXP QRV D JLDQ HVFDD ( WRV VMMP DV
VHQHQ FRP R REMMYR SHU/RQDA DUHODSUHQGL D VIQ DXP HQVDU SLRSRUARQD® HQW HOFRWM GH
@ HOWH DQ| D

5 HBIYDQFLD DRXDO

/ RV SDVHV GH LQIUHVRV DORV [P SGP HQBQ HWRV VMMP DV HQ HQWRWDRV GLI MD® HQW P DGXLRV
(Q HQRWRV GH EDWRV LQIUHVRV VX DGRSFILQ HV @P MDGD SHWR HWE FUHAHQGR JWDFIDV D
VROXFLRQHV EDVDGDV HQ GLVSRVMYRV P Y1V \ GH EDNVR DQFKR GH EDQGD
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/ DV KHUDP IHQWV JHOHWDMYDV VH XWI DQ SDWD DSR\ DU HOGIVH R GH GIFFIRQHV P DWUDGBNV
Gl HIHQFIDGRY HYDOXDFLLQ |RWP DYD\ UHWRDIP HQWFQ ( OHQIRTXH VH FHOWD HQ DXP HQBU @
FDSDFLGDG GH @RV HGXFDGRUHV HQ OXJ DUGH VXWWIXLU@ SHGDIRI D

5 HBIYDQFLD DFVXDO

(Q ®V SDVHV GH LQILHVRV DORV @ -$ JHOHWDWYD VH HWE LQWIWDQGR HQ @V HWADWAI LDV
LOWIAFLRQD®N GH HQWHE DQI D ( Q @RV FRQWA VRV GH EDNRV LQILHVRV VX XVR HV LOFISIHOW SHR
SRWIQFLD® HQW WDV RUP DGRUGHELGR D VX HVFDDELDGDG \ IHQWELDGDG
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/ RV GDVRV HGXFDWYRV VH DDA DQ VIMAMP £WFDP HOW SDUD LGHQWILFDU @V GHILFHQADV HQ HO
DSWHQGY DM &V UHVIRV GH DEDQGRQR \ @ HILFDFID GH @RV SLRIWDP DV ( WRV VMMP DV SHLP IWQ
XQD LOWMUYHOFLLQ P £V WP SLDQD\ HVSHFETLFD

5 HBIYDQFLD DRDO

/ RV VMMP DV DYDQ] DGRV GH &V SDVHV GH LQJ UHVRV DORV SHLP LWQ XQD LOWUYHQFLLQ SUHGIFWYD
(Q ®V FRQWM[ VRV GH EDNRV LQIUHVRV &RV DQEDY VRQ P £V VHOALARV\ VH FHOWDQ HQ @ DVMMQFLD
@ SRILHIMUQ\ &RV LHVXGDGRY EEVIFRV
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// RV FRORFIP IHQWRV DGTXWUGRV IXHWD GHO£P EMR GH @ HGXFDFILQ IRWP DO VH HYDODQ \

DFLHGMZQ [RWP D® HOM GHOAR GH ®V VIMMP DV DFDGP IFRV (MR LQFO\H @ H SHUHQAD
SURI HVIRQDO HODSUHQGH] DV LQIRWP DO @ |RWP DFpQ QR LOWMXFLRQDO

5 HBIYDQFLD DRFVW.DO

(Q ® SDVHV GH LQIUHVRV DORV HO WHFRQRFIP IHQWR GHO DSWHQGL] DM SUHYIR IDYRUHFH HO
DSUHQGL DM SHWP DQHQW \ @ P RYIAGDG SWRIHVIRQDO (Q ®V SDVHV GH LQIUHVRV EDRV HV
| XQGDP HQWXCSDLD YDAGDUMV Y DV GH DSUHQGL DM LQIRWP DO, QR LOWIXFLRQDO
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/ RV SLRIWDP DV HGXFDMYRV VH GIVHE DQ HQ FROERWFLLQ FRQ &RV HP SGIDGRUHV HQ OXJDU GH VHU
HODERWGRY H FOMYDP HQWM SRU @V LOQWWXARQHV DFDGP LFDV (WD DOQHDAPQ WHGXFH HO
GHVDMWWM GH FRP SHWIQFLDV\  DFH®ILD @ WDQWFLLIQ DOP XQGR MERWDO

5 HBIYDQFLD DRW.DO

(Q @V HFRQRP DV GH DORV LQIUHVRV HWRV P RGHRV DIOHDQ @V FRP SHWQFLDV DYDQ] DGDV FRQ

@V P HUIFDGRV @ERWDGNV HQ FROWDQW HYRXFIQ ( Q &RV FRQW VRV GH EDNRV LQIUHVRV D P HQXGR
FRP SHQVDQ @ @P IMGD FDSDFLGDG GH @ HGXFDFLUQ | RWP DO

) XHQWH

)RR ( FRQUP LFR 0 XQGLDO 5HVNLARQJ 5HYRXWRQ / D UHYROXFLtQ GHOUHFLFANH SURIHVIRQDO
KWBV ZZZ ZHRUXP RW SWRNHFW UHVNLARQJ WHYROXWRQ
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@ 222z JUDGXDWHZRPHQ RUJ

Y
PXMHV\ Q:DvD f #*UDGXDWH :RPHQ ~QWHUQDWLRQ!

o.

JZLAIJUDGXDWHZRPHQ RUJ

WDY«V GH @
HGXFDFLLQ
SHWP DQHQWA GHVGH

#JUDGZRPHQ

#IJUDGZRPHQ

*UDGXDWH :RPHQ —OQOWHUQDWLRQD

3+272 &5(' 76 : VK DSSWHFIDWRQ DMSKRVRV LQ VKLV GRFXP HQWDUH FUHGLIWVR &DQYD 3 UR
DQG WKHLU SKRVR SWRYLGHW



