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(WM B R KHP RV GHHAGR GHAFDUQXHWAR &RQIUAVR D H Gf LRQDU\ FHGEWUH

YHOM DQYHUDUR GH @ /H TXH AH1 HO6MMP D GH 3WRP RAPQ GH @
$XVRQRP D 3HWRQDO. $WIQALQ D @V 3HIWRQDV HQ 6IMKDANQ GH' HSHQGHQAD \
\H DERUWEDLEQ &V GHVMDIRV HOFRQWDGRV \ \VH SR HABILEQ @V RSRUMQIGDGH\
I XDV HQ QXHMAR FRP SLRP VR GH P HRLDU® FDIGDG GH YIGD GH @V SHWRQD\
XVXDUDV GH ®V 6HYLARY 6RADGN

' XWDQM HABV VAMRQHY FRQ P HVDV LHGRQGDV  SRQHQADV LOYIMBGDV  EXHQD\
SERNDV GH IQYHWDALQ \ R GH IOMYHOALQ HQ IRWP DR FRP XQIFDALQ F
SUMMU P £V IQRWP DANQ HQ SEJIOD VREWH WP DV LHDARQDGRY FRQ @&\

FROMQGRV GHO &RQILMR WH SIHWVHOELEQ ®V DYDORHV \ LRV \REW
GHSHQGHQAD\ VHUYIHRV VRADGN

/RVARQIUAVRV GH ' WHARWDV\ * HHOWV GH 6HXYIARV 6RADBV VRQ XQ HVSDAFE

GH WH HHQAD QDARQDOSDD HOIQWUFDP EIR GH FRQRAP HOR @ FRRSHWDAC
IOWMIMARQDO. @ WDQM HUHQAD GH FRQRAP IHQWR HQ HOEP EMR GH @V 6HUYLHR\
6RADBN 6X REMMYR HV | DADMEU @ LGHQMIFDAPQ \ HOGHVDUR@R GH VROAIRQH\

LOQRYDGRUV TXH P HRUHQ @ HIFDAD \ @ VRWMQELGGDG GH ®V VWWP DV G+
DIMQALQ\ JHWIQ SYETD

' HVGH HC® R SURP XHYH H2 EVHUDRUR ( WIMIOSDLD @' HSHQGHQRD TXF
KDHP MGR KD ; ; 9—' [PVEP HOHV GHOGHVDUR@R GH @/ H GH GHSHQGHQAD +[
SXEGFDGRP £VGH  @EWRV\ AHQRVGHIQRWP HV\ GRFXP HQRV VREWH HOMP D
$QMV GH @ DSWREDANQ GH @ / H QXHVIAR DPRYIVP R HQ HOFRQIUAVR GH @&\
GISXVEGRV\ @V MRUQDGDV GHGIFDGDVD @/ H KIFHRQ SRVE®! @ IQARGXFALQ G-
DOXQRV FDP EIRV HQ DOXQRV DUFX®V TXH KDQ MGR GHWAP LODQWMV HQ H
GHVDUR@R SRAMURU

(Q GHIQWD HQ HWM &RQIULVR TXHWHP RV FHBEWDU HOP D\ RU DYDQRH HC
SURWIFAPQ VRADOT XH KD KDELGR HQ (VS D HQ WV GRV G«FDGDV\  UH ®f LRQDL
VREWH DXVRQRP D SHURQDO\ DWQAUQ D @V SHURQDV HQ WMDAUQ G
GHSHQGHOAD GHVGH @ WD\ HARUD GH QXHVAD DVRADALQ HQ ARV DF RV G
YICD \ EXVFDP RV SHURQDV FRP SWRP HWGDV TXH FRP SDUBQ QXHWAR FuGLIF
JHQWR 6L HWRV YDRUHV UHVXHODQ HQ W IOMURU YHQ D FRORFHDRV W
LOYIVEP RV D UH ®f IRQDU FRQ QRVRWRY VREWH VX YLJHQAD \ D GHEDWU GHVGH @
P £V DP S GH @V CEHWEGHY VREWH @ WYXDAUQ \ HOIXWR GH ®V VHYHAR\
VRADBNV



6LW LOWMUHVD\ W DQIP DV D SDUARSDU @ IOVAUSALQ HY J UDWIVD

e 11QIXQD GH@V SHYWRQDV TXH RWDQY] D R LOMIHOH HQ HVM &RQJUHVR FRELD
QDGD SRU VX LOMYHQALQ R FROERWDAMQ (Q HO FDVR GH TXIHOHV
LOMMHOHQ HWD SDUARSDALQ GHVQMIHVDGD DSRUM D/Q P Dy RUYDRUD VXV
LOMIYHQARQHV

e /D IQWUSAUQ HV JIDWIVD \ SUHHQADO 3D DWW HY QHAHVDUR
FXP ST HQWU HOIRWP XOUR TXH HOFRQWDLEV HQ HOHQDFH R HQ HO4 5 GH

IOMUSHNQ
e (OGHEDWM \H UHDO D GH EXHQ IR MQ WHSIRAKHV QL H LJHQADV \ WML HV
SRVE®IFRQKXP RU
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$FUHGLWDFLPQ GHO &RQJUHVR

SUHVHQWDFLpPQ GHO &RQJUHVR

e 5D¥%0O0 +HUQEf£QGH] '&RODIPIEMDO GH %LHQHVWDU 6RFLL
\ ODVFRWDV GHO $\XQWDPLHQWR GH )XHQODEUDGD

e -RV« ODQXHO 5DP UH]3IDMOLWBIHROWH $VRFLDFLpQ GH
*HUHQWHY GH 6HUYLFLRVY 6RFLDOHYV

3RQHQFLD LQDXJXUDO /D VLWXDFLuQ DFWXDO GHO 6l
$WHQFLPQ D ODV 3HUVRQDV HQ 6LWXDFLUQ GH 'HSHQ
GH 'LVFDSDFLGDG \ '"HSHQGHQFLD

e SGHSUHVHQWBQWHQLVWHULR GH 'HUHFKRV 6RFLDOH

3UHVHQWD \ PRGHH® /pSH] 5RGAXDXMD 7THQLHQWH $OF
5HVSRQVDEOH fUHD 'HUHFKRV GH OD &LXGDGDQ D &F
'LYHUVLGDG \ 6HIJXULGDG &LXGDGDQD GHO $\WR )XHC

OHVD GH GLEORJR $YDWDUHV YLFLVLWXGHV SHULSH

LPSODQWDFLPQ GH OD /H\ \ VX GHVDUUROOR

e SGHSUHVHQWDQWHY SROWLFRVXH KQQWLNMKUFLR®MD G
UHVSRQVDELOLGDG HQ OD DWW WD IGHO D6 WG RV O
\ BHFUHWDULRYV DV GH (VWDGR

3UHVHQWD \ PRELHOUD &RUUBQO <5%6] & GH ODGULG

$FWR LQVWLWXFLRQDO
e JUDQFLVFR -DYLHU $\POD 2GWHEBO $\XQWDPLHQWR

e -RV« ODQXHO 5DP UH]3IDMMOLWBGIHRQWH $VRFLDFLpQ GH
*HUHQWHY GH 6HUYLFLRY 6RFLDOHYV
¢ SHSUHVHQWBQWHQLVWHULR GH '"HUHFKRV 6RFLDOH

3UHVHQWD \ BRGPMHOQ 7DPD\R /BRDX®®OMH /D 5LRMD
(QWUHJID GH SUHPLRYV

e ORGDOLGDG GH —QVWLWXFLUQ 3%EOLFD

e ORGDOLGDG D OD 7UD\HFWRULD HQ 6HUYLFLRV B6RF!
e ORGDOLGDG GH PHGLRYV GH FRPXQLFDFLUQ

e ORGDOLGDG D 3HUVRQDV GH 5HOHYDQFLD HQ OD -X
e ORGDOLGDG &LQH FRQ $OPD
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OHVD GH GLEORJR $YDWDUHV YLFLVLWXGHV SHULSH
LPSODQWDFLPQ GH OD /H\ \ VX GHVDUUROOR
5HSUHVHQWDQWHY GH OD $('<*66 TXH KDQ HMHUFLGR
OD JHVWLPQ GHO 6-6%$%$"

e ODQXHO ODUW QH] RPH®6 $QGDOXF D

e OHUF2 ODUW QH] I$('@REAV& 9DOHQFLDQD

e -RDTX Q 6DQWR¥ (DB $UDJINQ

3UHVHQWD \ RR®MWRD 9LO(7TRBBHE 9IDOHQFLDQD

SBRQHQFLD $WHQFLuQ D OD GHSHQGHQFLD HQ (vSD:3D
IXWXUR

e -RV« ODQXHO 5DP UH]3IDAMOLWBIHRYWH $VRFLDFLuQ GH

*HUHQWHY GH 6HUYLFLRY 6RFLDOHV \ GHO 2EVHUYL
SUHVHQWD \ ARIGHQDIRYLOORHFDQYM I5HO &ROHJLR 2ILF
6RFLDO GH ODGULG

'"HVFDQVR
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SUHVHQWDFLUQ GH %XHQDV 3UEFWLFDV GH —QWHUYHQ
~QQRYDFLUQ 6RFLDO PRGDOLGDG FRPXQLFDFLuUQ

SUHVHQWDFLpPQ GH %XHQDV B3UEFWLFDV GH -QYHVWLJI
-QQRYDFLpPQ 6RFLDO PRGDOLGDG FRPXQLFDFLPQ

$VDPEOHD GH OD $('<*66

6ROR VRFLDV \ VRFLRVY DO FRUULHQWH GH SDJR GH VX
DVXQWRYV RUGLQDULRYVY GH WUEL£PLWH \ GH RUJDQL]DFL

&HQD 1HWZRUNLQJ \ HQFXHQWUR VRFLDO
6DOD (O *ULWR &DVD GH OD O0%VLFD GH )XHQODEUDGLE
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$FUHGLWDFLPQ GHO &RQJUHVR

3UHVWDFLRQHV (FRQUPLFDV \ 6HUYLFLRY GHO B6LVWHTI
$WHQFLUQ D OD 'HSHQGHQFLD

e fOYDUR S5HYLOOHY'&DOVBWRRODGULG 'LUHFWRU *HQHU
6RFLDOHYV GHO $\XQWDPLHQWR GH )XHQODEUDGD
SUHVHQWD \ PRRGIHU P D *DUF B(/&H1WPH 9DOHQFLD

(O BHUYLFLR GH $\XGD D 'RPLFLOLR -QQRYDFLuQ GH\
FRPXQLWDULD

e ODQXHO )XHQWHYV $(R¢O6H]$SQGDOXF D

e SQOWRQLR &RUULSLIIR'£O56D BNWXULDV

e ODUWD 9HJD 3GIDWOBWO GHSDUWDPHQWR GH SHUVRQ
)066 $\XQWDPLHQWR GH *LMpQ

3UHVHQWD \ FRGHOBDUUH3R /A('RPER &DVWLOOD /D

" HPLQDULR GH &EWHGUDV 8QLYHUVLGDG (PSUHVD G
HQ SDUDSEHO®D

'"HVFDQVR

IRV FHQWURV GH G D

e 'DQLHO 6DQ] <¥J%*6 & GH ODGULG

e 0l GHO 3LODU +HUUHBRRPEFDQDGRUD GH OD 8QLGDC
\ 'LVFDSDFLGDG GHO $\XQWDPLHQWR GH 6DQ &ULVW

3UHVHQWD \ PRGFDUDRV « %DMH®(*DBE HUDJINQ

/D DWHQFLHQ UHVLGHQFLDO

e 6ROHGDG -LP«QH] *ROJEEBH]$QGDOXF D

e $QGU«V 5XHGD 68SQRKEF &DWDOX3D

e 5DTXHO 9DODG«V 5REHWFMWRUD GH OD\RUHV GHO $\X.
)XHQODEUDGD

3UHVHQWD \ BRGIMWDYLGDG 1RJDOH V L&MHEMRUHDUR « FQ L

&RQFHMDO ™D GH %LHQHVWDU 6RFLDO GHO $\XQWDPLH
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7HOHDVLVWHQFLD \ QXHYDV WHFQRORJ DV 'RPuUWLFD

$UWLILFLDO

e -RUGL &HUH]XHOBDWHWPRGL®HOHIDGR GHO —QVWLWXYV
'HSHQGHQFLD &DWDOX:3D

e SGHSUHVHQWBQWKHXQWDPLHQWR GH )XHQODEUDGD

e *UHJRULR *uPH] %ROPARVFVR 6XSHULRU GH $SR\R GH
GH 3URPRFLuUQ GH OD $XWRQRP D \ $SWHQFLuQ D OD
ODQFKD

3UHVHQWD \ PRGHWBXL] /HFQYIVWLIDGRU GH OD 8QL

0£0DJD

$FWR GH FODXVXUD

e fOYDUR 5HYLOOI('&DOVBVWRRODGULG 'LUHFWRU *HQHU
6RFLDOHYVY GHO $\XQWDPLHQWR GH )XHQODEUDGD

e -RV« ODQXHO 5DP UH]3IDMMOLWBIHROWH $VRFLDFLpQ GH
*HUHQWHY GH 6HUYLFLRVY 6RFLDOHYV
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%XHQDV 3UEFWLFDV R HI[SHULHQFLDY UHOHYDQWHYV G
SDUD HO -PSXOVR GH &EWHGUDY GH 6HUYLFLRYVY 6RFLI

SUHVHRY@WWRQLR /pSH] 3BWAHJUEWLFR GH 7TUDEDMR 6RTF
SUHVLGHQWH GH OD $VRFLDFLpPUQ GH &EWHGUDV GH 8C

3UR\HFWR &$DB&EWHGUD HQ —QQRYDFLUQ HQ BHUYI
'HSHQGHQGHDOD 8QLYHUVLGDG 1DFLRQDO GH (GXFD
HQ )XHQODEUDGD

~QQRYDFLUQ VRFLDO \ WHFQROUJLED HQ ORV 6HUY
DVLVWHQWH YLUVEXDEODVEABOPOVEFRHUXQLYHUVLWDU
3%EOLFR 9DOHQFLDQR GH 6HUY LFLHR D B RRLLD/GHHINW L B\E
GH &DVWHOOH

/D_SDUWLFLSDFLUQ \ DOLDQ]DV HQ G H \&EWHREOIDR GG-
S3UHYHQFLPQ \ 'LQDPL]DFLUQGEHRORBQONYHUNLGDG 1L
(GXFDFLUQ D 'LVWDQFLD 81(' HQ &DUWDJHQD
OLUDGDV FRQWUD HO (VWLJPD HQ HQ OXVHR 1DFLF
GH ODGOHGODNHGUD FRQWUDGHD B VBRQIPMHUVLGDG &
GH ODGULG 8&0 \ *UXSR

&ROHFFLUQ GH GRFXPHQWRY GH WUDEDMR VREUH |
VREFLDOHWODNHGUD 5HWRYV GH OD —QQRYDFLPQ \ %L}
GH OD 8QLYHUVLGDG GH 2YLHGR

&DOLGDG GH YLGD GH ODV_SHUVRQD\GN RIMDER BLLHI D
~QVWLWXFLRQDO GH —QYHVWLJDFLuQ H —-QQRYDFLy
$FFHVLELGHGDI 8QLYHUVLGDG GH OD /DJXQD 8//
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%XHQDV 3UEFWLFDV R H[SHULHQFLDY UHOHYDQWHYV G
SDUD HO -PSXOVR GH &£EWHGUDYV GH 6HUYLFLRYV 6RFLI

SUHVHR@WRQLR /uSH] 8DWAHJUEWLFR GH 7UDEDMR 6RH}
SUHVLGHQWH GH OD $VRFLDFLpPUQ GH &EWHGUDV GH 8C

IRV QXGRV GH OD UHG +FuPR HQWUHOD]DU OD WUI
FEWHG UWHW®DNVHGUD ODFURVDG GH (VWXGLRV GEWH
OD 8QLYHUVLGDG GHWHOQD®DRURVDG GH 7UDEDMR
GH OD 8QLYHUVLGDG 3DEOR GH 20DYLGH GH 6HYLO
%XHQDV SUEFWLFDV SURIHVLRQDOHY GH ORVGWHU Y
OREWHGUD —-QWHUXQLYHUVLWDULD GHO 6LVWHPD 3
BHUYLFLRY 6RFLDGHVO B 3IBBYHUVLWDW GH 9DOHQFI
7UDQVIHUHQFLD GHO FRQRFLPLHQWR GLYXOJDFLy
VRFLDO D WUDY«V GH GH @M HBRGF B\HW-Q FO BWULODQ 6
8QLYHUVLGDG GH 0£0DJD

/D JUDQ SDUWLFLSDFLUQ ODV $$99 GH )XHQ®H BWD
&EWHGUD GH 3DUWLFLSDEHUQDBRGDPIBDWIDGDG 1DFLI
(GXFDFLuUQ D 'LVWDQFLD 81(' HQ )XHQODEUDGD
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(VWAHR QIJUMMR QFERPR QHVSDEDRMBRPXQLFDEXINWQNGLY XOJIJBHLuQ
ODQYHVWLID®UIEDHIVR DQV I HUMSMFAVBERHGPLQLVWUBDEERQHNV
ODNQWLGBGHYDGB® H WK FWERHE X VF DVQU D E 0'M RAL W YHO® F Rl QO D
LQQRYDPIDAXHYWWF QR OWRJ DG DSWDFWREG B R O HQHF®RE L VBRO R V
6HUYLBREYDOBWHQFRIRPLFLOLOBUBYHQEHO@HSHQGHGFHBWH
PRGR/HS UHW HE®RIBUH V S X HD\GWHY DEHROQ Y HMHF LPE U RMARROHDUXW R QR P "D
SHUVRQDO GH ODV SHUVRQDV HQ VLWXDFLpPQ GH GHSHQGHQFL

(VQHFHVDHQR WRQH UK QIVQRGL | HU HRIHQW PSO L F B GRMWIHQ P H QR

SHUVRPD\WRUMBHUVREORGLVFDSDBULERIBVLRIDPLOLRYHVWLIBGRU
LQYHVWLIRGRWRWXAPBQHVW WU KNHHFEWRWFTXHUHDOLDBRUWDFLR G
LQGLYLGXDOHV \ WUDQVIRUP D U DA B YRODEQW M D PARIRB/MDRIW L G F

&$7(*25°$6 )250$72

e %XHQDV SUEFWLFDV GH LQY HW \& RPXRLFRD FLpQ
e %XHQDV SUEFWLFDV GH LQW HUYH\Q¥FHWQ
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/IRVWUDEDMQNRUPDWRPXQLFDFLREHWWHUWNSUHVHQWIDHURQPD
WHOHPEWLFD DO FRUDMRHBOBEWWWOD\FWRR IXHQODEUDGD HV

(OSODRHSUHVHQWU DAV DEGHNKIHHD GHMXOLRY WD GHRFW X EEUHH
(O GH RFWXEUH VH FRPXQLFDU£Q ODV SURSXHVWDV VHO

/DSDUWLFLISQIMWRQ Y R F DHWRRIQ R Q WERXINDXSRQB FHSW D BIWIKEG H D

ODSUHVHEGWWNDFRPLVGHAY DO XDFHJHY HH G U RPK HFKDDDXHO O D\
SUHVHQW DIRPUR RHDM X VRMO-DBD VIRV UHF L EDMEDS ODYRRUJDQL]DFLY
HPLWLUE HO FRUUHVSRQGLHQWH FHUW HI LFFRIPXR) VRREFUHRR QB VS U H
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/IDLQVFULSPUDYL\WRIRQBVRWUDWXIDUBUHLQVFBLBIFKEHOLIXLHQW
IRUPXODULR

ii——— &RQJUHVR $QXDO GH OD $('<*66 KWWSYV IRUPV RIILFF

BWN-&$&--1

&21*5(62
&HQWUR & YLFR OXQLFLSDO /D 6HUQD 7HDWUR ODULEHO 9HUG!
$Y GH ODV &RPDUFDV_ %LV )XHQODEUDGD ODGULG

i & 5HQIH &HUFDQ DV (VWDFLpQ /D 6HUQD )XHQODEUDGD

&(1$ 1(7:25.-1* < (1&8(1752 62&-$/

&DVD GH OD 0%VLFD 6DOD (O *ULWR

&DODMOGHP R ULFFOIMMRIGLILEDROHOD %V L FO®H QWAHRBDD U T ¥ HUWR O
&XUD )XHQODEUDGD ODGULG

;a & 5HQIH &HUFDQ DV (VWDFLuQ )XHQODEUDGD &HQWUDO

'e1'( $/2-$56(
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ODSD GH UHVWRWWBMWHAZZ JRRIJOH FRP PDSV G X HGL
PLG H:8Z+6(E8Y)':P10/(]JRD$ KW<\X BJ XVS VKDULQJ
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