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6t�����1R 6t�����1R 6t�����1R 6t�����1R

(VJXLQFH�GH�WRELOOR ([DPHQ�GH�GLDEpWLFR %XOWRV /HVLRQ�GH�SLHO

+LQFKD]yQ�GH�WRELOORV &XLGDGR�GHO�GLDEpWLFR 2ORU 'HGRV�LPSDUHV

3LH�GH�DWOHWD 6XGRUDFLyQ�H[FHVLYD +RQJR�GH�XxDV 'RORU�HO�SLH

7RELOOR�KDFLHQGR�HVWDOODU 3LH�SODQR 2UWHVLV 3LH'HIRUPLGDG

$UWULWLV�GH�SLH�R�WRELOOR *RWD *ROSH�GRORURVR 9HUUXJD

-XDQHWHV 'RORU�HQ�HO�WDOyQ 3LHV�SiOLGRV 3LHV�EODQFRV

3LHV�D]XOHV $UFRV�DOWRV 3LHV�FRQ�HUXSFLyQ 1R�6DQDU�+HULGDV

&DODPEUHV 3LHV�FDOLHQWHV )pUXODV�GH�6KLQ 3LHV�EODQFRV

'HGRV�IUtRV 8xDV�HQFDUQDGDV

6t�����1R 6t�����1R

¢(VWiV�DTXt�GHELGR�D�XQD�OHVLyQ"
'HVFULELU���

¢$OJXQD�YH]�OH�KDQ�GLDJQRVWLFDGR
DUWULWLV�R�JRWD"�6L�HV�DVt��¢GH�TXp�WLSR"

¢7LHQH�GRORU�R�HQWXPHFLPLHQWR"�'H�VHU�DVt�
¢GyQGH"

¢7LHQH�GHELOLGDG�PXVFXODU��VL�HV�DVt��GyQGH"

¢7LHQH�DUGRU�X�KRUPLJXHR"�'H�VHU�DVt��¢GyQGH"

¢$OJXQD�RWUD�LQTXLHWXG"
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6t�����1R 6t�����1R 6t�����1R

7UDXPD�UHFLHQWH ,QLFLR�UHSHQWLQR /HVLyQ�ODERUDO

=DSDWRV�LQDSURSLDGRV ,QLFLR�JUDGXDO )HFKD�GH�OD�OHVLRQ�

'XUDFLyQ�GH�ORV�VtQWRPDV�

'LDV� 6HPDQDV� 0HVHV� $xRV�

¢+D�YLVWR�D�RWUR�PpGLFR�SRU�HVWH�SUREOHPD" < 1��6L�HV�DVt��¢TXp�WUDWDPLHQWR�VH�OH�EULQGy"

¢(VWiV�EXVFDQGR�XQD�VHJXQGD�RSLQLyQ" < 1��6L�HV DVt��¢TXLpQ�OR�UHILULy�SDUD�XQD�VHJXQGD
RSLQLyQ"

¢4Xp�WUDWDPLHQWR�KDV�WHQLGR"

¢4Xp�WUDWDPLHQWRV�KD�LQWHQWDGR�SDUD�VROXFLRQDU�HO�SUREOHPD"
2UWHVLV ,Q\HFFLRQHV &LUXJtD 7HUDSLD ItVLFD
0HGLFDPHQWRV� 2WUR�

$OWXUD� 3HVR� (PEDUD]DGD� < 1 1�$
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¢%HEH�DOJR�GH�DOFRKRO��PiV�GH���WUDJRV�SRU�VHPDQD�R�PiV�GH�����WUDJRV�SRU�RFDVLyQ"

¢7RPD�DOJXQD�GURJD�LOtFLWD"
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¢7LHQH�SpUGLGD�GH�FDEHOOR�HQ�ODV�SLHUQDV�R�ORV�SLHV"

¢7LHQH�DFWXDOPHQWH�HVWUHxLPLHQWR�R�GLDUUHD"

¢$FWXDOPHQWH�IXPD�R�FRQVXPH�VXVWDQFLDV�GH�WDEDFR"

¢7LHQH�KLQFKD]yQ���GRORU�HQ�ODV�SLHUQDV"�6L�HV�<��¢FXiQWDV�FXDGUDV�SXHGH�FDPLQDU�DQWHV�GH
VHQWLU�PROHVWLDV" ��������������������������������������������������������������������������������������������������������

¢7LHQH�DWXUGLPLHQWR��GHELOLGDG��GHVPD\R�R�PDUHR"

¢7LHQH�QiXVHDV�DKRUD�R�DOJXQD�YH]�KD�H[SHULPHQWDGR"

¢7LHQH�SUREOHPDV�XULQDULRV"

¢7LHQH�R�KD�WHQLGR�KHULGDV��~OFHUDV�R�LQIHFFLRQHV�TXH�WDUGDQ�HQ�VDQDU"
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6L 1R 6L 1R 6L 1R

(&*�DQRUPDO�HQ�HO�SDVDGR (SLOHSVLD 6,'$���9,+

$QJLQD�R�GRORU�GH�SHFKR &ROHVWHURO�DOWR���SUHVLyQ�DUWHULDO 7LURLGHV

$UWULWLV���$5���2$���*RWD (QIHUPHGDG�GHO�KLJDGR $XPHQWR�GH�SHVR

&RiJXORV�GH�VDQJUH 'RORU�GH�HVSDOGD 3pUGLGD�GH�SHVR

'LVIXQFLyQ�UHQDO 2EHVLGDG 9HQDV�YDULFRVDV

'LDEHWHV 7�, 7�,, 5HVSLUDWRULR��DVPD��DOHUJLDV��(32&� 2WUR
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6L 1R 6L 1R 6L 1R

9iOYXOD�FDUGtDFD�DUWLILFLDO���6WHQW 'HSHQGHQFLD�TXtPLFD $WDTXH�FDUGtDFR

7LSR�GH�FiQFHU� +HULGDV�FUyQLFDV 7XPRU��HV�

325�)$925�,1',48(�(/�+,6725,$/�48,5Ò5*,&2��6,�+$<
3URFHGLPLHQWR�TXLU~UJLFR� )HFKD� &RPSOLFDFLRQHV�
3URFHGLPLHQWR�TXLU~UJLFR� )HFKD� &RPSOLFDFLRQHV�

+,6725,$/�'(�0(',&$0(1726
1RPEUH� 'RVLV� )UHFXHQFLD�
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$OHUJLDV�D�ORV�PHGLFDPHQWRV��VL�ORV�KD\� �����



�ÃŎĬĦ˘�ʧ˘�êÃĦ˘#�^ ʔʖʑʍʒ˘BĉĀĆŸÃž˘ʎʎʎ
�ŎĉÃĦ˘Tʧ˘�àĆĦêêĜğĬŜĆ˘#�^ �šĉŜê˘ʴʎʍʐ
�æÃĥ˘^ʧ˘�ĉÿê˘#�^ XÃ˘�šĉĦŜÃʨ˘��˘ʖʏʏʒʐ

�ĆĬĦêʩ ʹʔʓʍ˘ʺʒʓʒʿʒʒʑʒ ;ÃŽʩ ʹʔʓʍʺ˘ʑʏʑʿʒʒʔʕ

���'�#e˘;E_�_�E'�e

�ĬæĬŔ˘ğĬŔ˘àĬŋÃĀĬŔ˘ž˘ğĬŔ˘ŔÃğæĬŔ˘ŋêĦæĉêĦŜêŔ˘æê˘ğÃ˘àšêĦŜÃ˘æêğ˘ŋÃàĉêĦŜê˘ŷêĦàêĦ
êğ˘æċÃ˘æêğ˘ŔêŎŷĉàĉĬʧ˘�êĦĀÃ˘êĦ˘àšêĦŜÃ˘ōšê˘ğĬŔ˘àĬŋÃĀĬŔ˘ĦĬ˘Ŕê˘ŋšêæêĦ˘ŎêĦšĦàĉÃŎʨ
ğÃŔ˘àĬĥŋÃīċÃŔ˘æê˘ŔêĀšŎĬŔ˘ĥÃĦŜĉêĦêĦ˘êğ˘àĬĦŔšğŜĬŎĉĬ˘æêğ˘ĥëæĉàĬ˘êĦ˘ŷĉĬğÃàĉĭĦ
æêğ˘àĬĦŜŎÃŜĬ˘àšÃĦæĬ˘ŎêĦšĦàĉÃĦ˘Ã˘ğĬŔ˘àĬŋÃĀĬŔ˘æê˘šĦ˘ŋÃàĉêĦŜêʧ

'Ŕ˘ŎêŔŋĬĦŔÃßĉğĉæÃæ˘æêğ˘ŋÃàĉêĦŜê˘àĬĦĬàêŎ˘Ŕš˘àĬßêŎŜšŎÃ˘æê˘ŔêĀšŎĬʧ˘_šêŔŜŎĬ
ŋêŎŔĬĦÃğ˘êŔŜÃŎÄ˘êĦàÃĦŜÃæĬ˘æê˘ÃžšæÃŎğĬʨ˘Ŕĉ˘ğĬ˘ŔĬğĉàĉŜÃʨ˘Ã˘ŎêàĬŋĉğÃŎ˘ĉĦÿĬŎĥÃàĉĭĦ
ŔĬßŎê˘êğ˘æêæšàĉßğêʨ˘êğ˘àĬŋÃĀĬ˘ž˘ğĬŔ˘ĀÃŔŜĬŔ˘æê˘ßĬğŔĉğğĬ˘æê˘Ŕš˘ŔêĀšŎĬʧ

EĦŜêĦŜÃŎêĥĬŔ˘ÿÃàŜšŎÃŎğê˘Ã˘Ŕš˘ŔêĀšŎĬ˘ğĬŔ˘ŔêŎŷĉàĉĬŔ˘ž˘ŋŎĬàêæĉĥĉêĦŜĬŔ˘àšßĉêŎŜĬŔʧ
#êŔŋšëŔ˘æê˘ʓʍ˘æċÃŔʨ˘æêŔæê˘ğÃ˘ŋŎêŔêĦŜÃàĉĭĦ˘ĉĦĉàĉÃğ˘æêğ˘ŔêĀšŎĬʨ˘Ŕĉ˘ĦĬ˘ŎêàĉßĉĥĬŔ˘êğ
ŋÃĀĬʨ˘Ŕê˘êŔŋêŎÃ˘ōšê˘šŔŜêæ˘ŋÃĀšê˘ŋĬŎ˘ğĬŔ˘ŔêŎŷĉàĉĬŔ˘êĦ˘Ŕš˘ŜĬŜÃğĉæÃæʧ˘�ĉ˘Ŕê
ŎêàĆÃƇÃ˘Ŕš˘ŎêàğÃĥĬʨ˘ŋĬæêĥĬŔ˘ÃžšæÃŎğĬ˘Ã˘àĬĥšĦĉàÃŎŔê˘àĬĦ˘Ŕš˘ŔêĀšŎĬ˘ŋÃŎÃ
ĬßŜêĦêŎ˘àĬßêŎŜšŎÃ˘Ŕĉʨ˘æê˘ĆêàĆĬʨ˘Ŕê˘ĦĉêĀÃĦ˘ŔšŔ˘ŔêŎŷĉàĉĬŔʧ˘EĦŜêĦŜÃŎêĥĬŔ˘ŷĬğŷêŎ˘Ã
êĦŷĉÃŎğĬ˘àĬĦ˘ğĬŔ˘æÃŜĬŔ˘àğċĦĉàĬŔ˘ÃŋŎĬŋĉÃæĬŔ˘ŋÃŎÃ˘ğÃŔ˘æêĦêĀÃàĉĬĦêŔʧ

_ĬŔ˘ŎêŔêŎŷÃĥĬŔ˘êğ˘æêŎêàĆĬ˘æê˘ŎêŋŎĬĀŎÃĥÃŎ˘Ŕš˘àĉŜÃ˘Ŕĉ˘ĦĬ˘ŋšêæê˘ŋÃĀÃŎ˘Ŕš˘ŔÃğæĬ
ŋêĦæĉêĦŜê˘ž˘ʶ˘Ĭ˘àĬŋÃĀĬ˘êğ˘æċÃ˘æê˘Ŕš˘àĉŜÃʧ

;ĉŎĥÃ ;êàĆÃ
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�êğÃàĉĭĦ˘àĬĦ˘êğ˘ŋÃàĉêĦŜê ;êàĆÃ˘æê˘ĦÃàĉĥĉêĦŜĬ˘æêğ˘ŋÃàĉêĦŜê

Xe���Ee_�ʩ
ʔʖʏʍʍ˘�ĬŎŋĬŎÃŜê˘�êĦŜêŎ˘#Ŏʧ˘�šĉŜê˘ʎʍʎ˘̜˘�šĉŜê˘ʎʍʑʨ˘XÃ˘�šĉĦŜÃʨ˘��˘ʖʏʏʒʐ

ʐʒʑʍʍ˘�Ĭß˘BĬŋê˘#Ŏʧ˘ʴʎʍʐʨ˘�ÃĦàĆĬ˘^ĉŎÃĀêʨ˘��˘ʖʏʏʔʍ

ŸŸŸʧŸêŔŜàĬÃŔŜÿĬĬŜÃĦæÃĦĜğêʧàĬĥ ÃæĥĉĦ̛ŸêŔŜàĬÃŔŜÿĬĬŜÃĦæÃĦĜğêʧàĬĥ
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'ĦŜêĦæêĥĬŔ˘ōšê˘ŔšŎĀêĦ˘ŔĉŜšÃàĉĬĦêŔ˘êĦ˘ğÃŔ˘ōšê˘æêßê˘àÃĦàêğÃŎ˘Ŕš˘àĉŜÃʧ˘�ĬŎ˘ğĬ˘ŜÃĦŜĬʨ˘Ŕê
ŔĬğĉàĉŜÃ˘ōšê˘Ŕĉ˘æêßê˘àÃĦàêğÃŎ˘Ŕš˘àĉŜÃʨ˘ğĬ˘ÃŷĉŔê˘àĬĦ˘ĥÄŔ˘æê˘ʑʕ˘ĆĬŎÃŔ˘æê˘ÃĦŜĉàĉŋÃàĉĭĦʧ
'ŔŜĬ˘ŋêŎĥĉŜĉŎÄ˘ōšê˘ĬŜŎÃ˘ŋêŎŔĬĦÃ˘ōšê˘êŔŜÄ˘êŔŋêŎÃĦæĬ˘šĦÃ˘àĉŜÃ˘Ŕê˘ŋŎĬĀŎÃĥê˘êĦ˘êŔê
êŔŋÃàĉĬ˘æê˘àĉŜÃŔʧ˘�ĬĦ˘àÃĦàêğÃàĉĬĦêŔ˘ĆêàĆÃŔ˘àĬĦ˘ĥêĦĬŔ˘æê˘ʑʕ˘ĆĬŎÃŔ˘æê˘ÃĦŜĉàĉŋÃàĉĭĦʨ
ĦĬ˘ŋĬæêĥĬŔ˘ĬÿŎêàêŎ˘êŔê˘êŔŋÃàĉĬ˘Ã˘ĬŜŎÃŔ˘ŋêŎŔĬĦÃŔʧ

XĬŔ˘ŋÃàĉêĦŜêŔ˘ōšê˘ĦĬ˘Ŕê˘ŋŎêŔêĦŜêĦ˘Ã˘Ŕš˘àĉŜÃ˘ŔĉĦ˘šĦÃ˘ğğÃĥÃæÃ˘ŋÃŎÃ˘àÃĦàêğÃŎ˘šĦÃ˘àĉŜÃ˘êĦ
êğ˘àĬĦŔšğŜĬŎĉĬ˘ŔêŎÄĦ˘àĬĦŔĉæêŎÃæĬŔ˘_e˘�Be°ʧ˘XĬŔ˘ŋÃàĉêĦŜêŔ˘ŋšêæêĦ˘êŔŜÃŎ˘ŔšęêŜĬŔ˘Ã
šĦÃ˘ŜÃŎĉÿÃ˘æê˘˟ʒʍʧʍʍ˘ŋĬŎ˘ĦĬ˘ŋŎêŔêĦŜÃŎŔê˘Ã˘šĦÃ˘àĉŜÃ˘êĦ˘êğ˘àĬĦŔšğŜĬŎĉĬʧ

XÃŔ˘ŜÃŎĉÿÃŔ˘æê˘àÃĦàêğÃàĉĭĦ˘ž˘ĦĬ˘ŋŎêŔêĦŜÃàĉĭĦ˘ŔĬĦ˘ŎêŔŋĬĦŔÃßĉğĉæÃæ˘êŽàğšŔĉŷÃ˘æêğ
ŋÃàĉêĦŜêʧ˘XÃŔ˘ŜÃŎĉÿÃŔ˘ŋĬŎ˘ĦĬ˘ŋŎêŔêĦŜÃŎŔê˘æêßêĦ˘ŋÃĀÃŎŔê˘êĦ˘Ŕš˘ŜĬŜÃğĉæÃæ˘ÃĦŜêŔ˘æê˘ğÃ
ŋŎĭŽĉĥÃ˘àĉŜÃ˘æêğ˘ŋÃàĉêĦŜêʧ

'ĦŜêĦæêĥĬŔ˘ōšê˘àĉŎàšĦŔŜÃĦàĉÃŔ˘êŔŋêàĉÃğêŔ˘ĉĦêŷĉŜÃßğêŔ˘ŋšêæêĦ˘ĆÃàêŎ˘ōšê˘àÃĦàêğê
æêĦŜŎĬ˘æê˘ğÃŔ˘ʏʑ˘ĆĬŎÃŔʧ˘XÃŔ˘ŜÃŎĉÿÃŔ˘êĦ˘êŔŜê˘àÃŔĬ˘ŋšêæêĦ˘ĦĬ˘ÃŋğĉàÃŎŔêʨ˘ŋêŎĬ˘ŔĬğĬ˘àĬĦ˘ğÃ
ÃŋŎĬßÃàĉĭĦ˘æê˘ğÃ˘ĀêŎêĦàĉÃʧ˘_šêŔŜŎÃ˘ŋŎÄàŜĉàÃ˘àŎêê˘ƎŎĥêĥêĦŜê˘ōšê˘šĦÃ˘ßšêĦÃ˘ŎêğÃàĉĭĦ
ĥëæĉàĬ˘ʶ˘ŋÃàĉêĦŜê˘Ŕê˘ßÃŔÃ˘êĦ˘ğÃ˘àĬĥŋŎêĦŔĉĭĦ˘ž˘ğÃ˘ßšêĦÃ˘àĬĥšĦĉàÃàĉĭĦʧ

�šêæê˘êĦŷĉÃŎ˘šĦ˘àĬŎŎêĬ˘êğêàŜŎĭĦĉàĬ˘Ã˘ĦšêŔŜŎĬ˘æêŋÃŎŜÃĥêĦŜĬ˘æê˘ŋŎĬĀŎÃĥÃàĉĭĦ˘Ã
ŔàĆêæšğĉĦĀ̛ŸêŔŜàĬÃŔŜÿĬĬŜÃĦæÃĦĜğêʧàĬĥʨ˘ğğÃĥÃŎ˘Ã˘ĦšêŔŜŎÃ˘ĬƎàĉĦÃ˘Ĭ˘šŜĉğĉƇÃŎ˘ĦšêŔŜŎĬ
ŋĬŎŜÃğ˘ŋÃŎÃ˘ŎêŋŎĬĀŎÃĥÃŎ˘Ŕš˘àĉŜÃʧ˘�ĬŎ˘ÿÃŷĬŎʨ˘ƎŎĥê˘ōšê˘ĆÃ˘ğêċæĬʨ˘àĬĥŋŎêĦæĉæĬ˘ž
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