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( O&XE YDBROFHWR 6DQ %DMV $ CEDQWA HV XQD HOQWGDG GHSRWYD MQ
£QIP R GHOXFR

" HWHP SH D VX MERU IRWP DWYD D WDY«V GH XQ SR\ HFVR GHSRUAYR \
HGXFDWWYR HQ HOGHS RWM GH EDWH GHOYD®ROQFHWR |HP HOLOR GH $ @FDQVA

(\WE LOVFUVR HQ HQ HO5 HI IMAR GH &XXEV ) HGHUDFLRQHV\ GHP £V
( QUGDGHV' HSRUWAWDVGH @ &RP XQIGDG 9 DBIQFLDQD FRQ HOQVP HR

GH @ 6HFFLUQ 35,0 (5% HQ YIWXG GH 5 HVROXFLUQ GH @ &RQVHIIUD GH
&XAXWD ( GXFDFIQ\ &LHQFID GH @ * HQHUDAGDG 9 DBIQFLDQD

) XH GHF@WGR $WRFIDFIUQ GH ,QWAKY 0 XQLFLSDO SRU 5 HVRO(FINQ GHO 1 HIRFIDGR GH 3 DWFLSDFLUQ
&IXGDGDQD GHQ [ FP R $\ XQVIDP LHQVR GH $ QEDOW

( O&OXXE @RI HQ SRUSUP HWD YH @ SDUAFLSDFLUQ HQ XQ &DP SHRQDVR GH ( VSD* D ' HVGH HQVRQFHV
KD GVSXVBGR RARY  FDP SHRQDVRV HQWH @ WHV FDWAJ RUDV GH EDVH 1QIDQUO FDGHWA \ MQIRU\ HQ
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(O&XXE DIOMIQD KR\ GD P £VGH  MJDGRWDV IQWAJWDGDV HQ ~ HTXISRV GHVGH %DE\
YDVNHW YHONDP "Q KDWID 6«QIRU

$GHP £V VIHOH VXVFUVRV FRQYHQIRV GH FROERWFLUQ SDWD @ HQWE DQD \ SWEFWFD GHO
%DIRQFHWR FRQ GLMQVRY FRBY LRV H LOWXVRY

1 XHWAR SR\ HFVR GHSRUMR D WDY«V GHOYDMRQFHWR IRWP D SHWRQDV \ D TXH HGXFD HQ
YDRUHV
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HOFXHQWD HOWH @V FXDWR SUP HWDV GH @ &RP XQIGDG 9 DBIQFIDQD SRU HOQYP HIR GH
SDUAFLS DFLRQHV HQ @V) LODO) RXUDXVRQUP LEDV

$GHP £V HO&OXXE RFXSD HO | OXJDUGH ( VSD® D SRU® LHVXADGRY HQ BV FDP SHRQDVRV GH
FDWAIRUDV GH IRWP DFLLQ GXWDQW @V ¥OP DV FXDWR WP SRWDGDV YHU LDQNIQJ RILFLDO
SXEQFDGR SRUMD) ( % ) HGHWDFLRQ ( VSD* RD GH YDROFHWR

#BNRCDFTUP
4" | #-" 4" NDBOF



5DONLQJ &DP SHRQDVR GH (VSD®D GH & XEHV
-XQIRU &DGHW H ,QIDQVOD) HP HOLORV

&XDWR - QWP DVWP SRUWDGDV



18(67526 9%$/25(6 (1 81 ' (&FfI12*2
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\ VRGRV @RV P LHP EWRV GHO &XE MJDGRWYV HQWHQDGRWHV DV IDP LADV \ GLUHFWYD GHEHQ
LHVS HVDUIRV
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1 R SUHI XQWAV T X« SXHGH KDFHUHO TXLSR SRUW. SUHJI XQWD T X« SXHGHV KDFHUW:SRUHO( TXISR

$QIP D\ DSR\ DMHP SIHDVXVFRP SD* HIDVGH ( TXISR DVXVKINV HVSHFID® HQWW FXDQGR FDLI DQ HQ HOGHVEQIP R R FRP HVIDQ HURUHV
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7HQ XQD DFVIVXG SRMMIYD HVSHFLD® HQVIA HQ @V VVXDFLRQHV DGYHWDV
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(O&/8% Y$/218&(672 631 %W $6 $/,&$17( VIHOH XQ ILP H
FRP SWRP MR FRQ HOGHVDUR@R GH @ P XMUHQ @ VRFIHGDG \
FRQ @V DFFLRQHV VRAGDUDV

3RU HIR HV XQ H FHOIQW P DUFR SDWD TXH @V HP SUM\VDV
SXHGDQ SDWRFLODU HYHQVRY EHQ«ILERV \  SUHVHQVIDU SUR\ HEVRV
GHVGH ® 5HVSRQ\DELAGDG 6RFIDO &RISRIDMYD (O &/ 8%
%$/21&(672 631 % $6 $/,&$17( SWRP XHYH HOGHVDURMR
GH @V FDSDFIGDGHV SMFRP RWIFHV GH @V QI2 DV\ DGRGMFHQWAV
HQ HODP ELVR GHOGHSRUM \ RILHFH &RV P HGIRV\ HOHQVRWOR
DGHFXDGRV SDWD TXH @V MYHQHV FRQ LOGHSHQGHQFLD GH VXV
FRQGIFIRQHV I™MFDV R HFRQUP IFDV \ HQ LIXD®&BDG GH
RSRUXQIGDGHY FRQ HO GHSRUM P DVFXAQR SXHGDQ FUHFHU
FRP R SHWRQDV 3 DUM GHOSDWRFIQIR YD GLLLI IGR D EHFDUHWID
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