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&RP R) XQGDALQMQ IOHVGH BRR QRVSWRSXVP RVOP IMpQGH$SR\ DUD

VRGD P XMIUTXH GHVHH DP DP DQUU MQ @ MIARQHY GH V@D MWWDAWQ
VRARHFRQUP LFD R XEIFDARQ WULMRUDODGHP £V GH IRP HQEUD® ORECQHAD
P DMLOD HQ &KIBI\ HP XQGR

61QHP EDUR XQR GH ®V JWDQGHY GHVDI RV D &V TXH QRVHI IHQBEDP RV

SDUD ®JUDUHWM REMMYR HUD HOFRQWDUSHUWRQDV TXH FRQELDQ FRQ OV
FRP SHWIQADV WFQIEDV\ KDEI@EDGHY SDUD DFRP SIF DUIDP IV HQ SURFHVR
GHOPEQAD\ DP DP DQWP IHOWR \ P £VD/Q QHFHVMBEDP RV HOFRQWDUD
TXIHOHY MOWHDQ HOmP DGR YRFDARQDOGHOADEDR FRP XQUMIUR\ VRADO

( FXUR GH &ROVHWUD HQ / DFVIDQFLD 0 DVIALDD GH @ &RP XQLGDG GH @

| HAKH HV XQ FXUR GH IRWP DAPQ TXH QDFH FRP R UIHVSXHWE D @ QHRHMGDG

GH FROBUFRQ SHYWRQDV FDSDRVIGDV\ JHOHUDUXQD UHG GH DSR\ R FRQHO
RENMMYR GH KDFHUGH @ OPVBQAD XQ SLIRAHVR QRWP DO SOFHOMR
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( O® &ROVHWALR D HQ / DFVIDQFLD GH @ ) XQGDFLLQ &RP XQLGDG GH @
J HFKH HV XQD SHYWRQD SUHSDUDGD WUUED\ WFQIEDP HQM HQ @PEQRD
P DMLOD JWDADV D XQ HTXISR P XGMGEVASTDUR GHH SRVMRUHV 3DWD HAR
FRQEP RV FRQIRWP DARQ HQ DVSHARY EIRPILERY [IMRQIIERV VRADBN
FX@MWDBN SVERHP RARQDBN\ FRP XQUBURY GHCBURFHVR GH ORVBQAD)\

OP DP DQWP [HOR

$GHP £VHOD &RQVMWLR D HQ/ DREIQHAD GH @) XQGEDARQ &RP XQGDG GHD
/ HAKH WHQH LOMUKV P DUFDGR SRUHOADEDIR FRP XQUMIUR\ VRADOMHQGR
DS GH UAVSHBUHRWIHQ\ FROM VR GH @ IDP 1.OD FRQ @ TXHWDEDD ' HD
P VP DP DQHWD UHFRQRAH HQ VX FRWP RYMuQ @ [P SRUBGQAD GH @ SHVRQD
GHP DQHD IOMIWDO VHIYQ HWWR HOWHI D KHUDP IHQWV SDUD TXH VHDQ HIV
TXIHQHV GHAGDQ VREWH AP R TXIHHQ @IYDUVX SLIRAHVR GH ORVEQAD

30D ®JWDUR FRQEP RVFRQIRWP DApQ HQ KDEIAEDGHY GH FRQHAUID TXH ®f
SHUP IWQ JHQHDUFRP XQIEDAPQ HHARYD HP SEWFD @EWH GHMIERV FRQ
HQRTXH FRP XQUBUR SHWSHPRYD GHJ«QHR\ FRQ XQ DER HEQGEDU«WER
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( RXUR GH&RQHWID HQ/ DABGQAD 0 DM.OD ® HDERUP RV D SUGASIRY GHO
GRQGH QRV SOQWDP RV GHVMDULR@UXQ SLRIWDP DGH IRWP DARQ

UHFRORAGR [QMQDARCD® HOWM\ LHYIVDGR SRUDXVRUGDGHY HQ @ P DMUD

1 XHWAR WDEDR VH H WQGL KDWD VHSWP EWLH GH GRQGH
UHAELP RV HOHRQRAP HOR GH/ DRAVDMRQ ( GXFDWRQ $ FFLHGVIDVMRQ DQG
$SSIRYDOEHYLHZ &RP P WMH / ($$5&

[ ($$5& UHRP HQGD SWIRJWDP DV DFDGP IRV GH ORRCQHD SDID TXHD VX YH|
HXS$$+(3 KWBV ZZZ FODKHSRU &V DRHAW GHIR GH HAM WIXWRWR
SURHWR TXH HYDOD WGERV &V DVSHARY GH O DGP IQMAMDRHPIQ GHGBWRIWDP D

(VIP SRUBQM P HQARQDUTXH/ ( $$5& GHSHQGH\ HV DXVSIFIDGR SRUHO
"QMODARQDO/RDLG Rl / DREMRQ &RQUXTBQ( [ DP IOHWY "4 &( H
"QMODARQDO DRBMRQ &RQVXGEQVSWRADWRY 7/ &$
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( BXVR GHFRQUHWID HVFRP SGMDP HQWH RQAQH GH P DQHWD TXH SXHGHV
WRP DUR FXDQGR TXIHDV\ GHVGH GRQGH TXIHDV 3XHGHY FXUDUR
FRP SDWELD DUR FRQ VX WDEDR KDEMKDOHVMGIRY H LOFGVR FRQ W

P D SDMUQIGDG 4 XHHP RV TXHVRGRV TXHH GHVHHQ LOMURU] DUH HQ
OPVEGAD P DMOD \WQJIDQ © SRVELTEDG GH KDFHUR GH P DQHWD DP LIDEG®!

( FXUR GH &RQVHWAWUID W SHP W DEUUQXHYRV KRU] RQWAV SLRI HMIRQD®V
HQXQWP DHVSHFTIFR\ P DID@AR 3XHGHV FRP SGP HQRUVX TXHKDRHU

SHR VBP El«Q SXHGHV IQFDUV FDP IOR HQ @ IRWP DApQ HQ ORBGAD

(VXQFXUR GH ORRCAD P DIMUD TXH FHUM LFD KRWDV SHGDIpJLFDV\
KRWV FLIRORQUJLFDV GH I RWP DFLLQ WHH XQD GXWDHFQ GH P HVHV
\ DEDUAD WP DV IXQGEDP HQWGBN D @ KRW GHDARP SO DUD @OV IDP LV
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/ D ORVEBQAD P DMUD HV FROUGHUDGED XQ GHUHAKR KXP DQR SDUD EHE«V/\
P DGUHV HOFXDOGHEH VHUIRP HQEGR\ SUIRWMIIGR SRURGRY 30D BJWDUR H

HVHQADOT XH VX DERUEDY FRQUGHH VXV GP HOVMROHV FXGYUDBN
DOARSRQIIEDV SVERQJILFDV EIRQILEDV\ VRADBNV

1 XHVARV GRAHOWMV VRQ SURI HVIRQDBN GH GLYHW/DV £UHDV GHOFRQRAP. IHQR
GHVGH @ P HAELQD KDWI @V AHQADV VRADBN &XHAMEQ FRQ IRWP DANQ GH
H FHBIQAD HQ &V WP DV TXH SUAVHOWQ DGHP £V GH YDWR H SHUHQAD HQ VX
£UHD GH GHVHP SHE R &DGD XQR HOWHID FRQRAP HQWRV IXQGDP HQWBGN D
QXHVARV\ QXHVIADV FROVHWLDY @ TXH KDFH D QXHVAD |RUP DALQ @ P £V

LOMIUDCH QM GVAS@DUD GH/ DWORDP «UED
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0«GLFD 3HGLDWUD JRQRDXGLUORJID
ODJLVWHU HQ (GXFDFLuQ HQ &LHQFLDV GH OD 6b8KR8PDGD HQ "HIOXFLUQ 3HGLEWULF
&RQVXOWRUD "QWHUQDFLRQDO GH ODFWDQFLD PDWHHRQQYDFH MHUD GH ODFWDQFLD

OLHPEUR GHO &RPLW« GH ODFWDQFLD 62&+"3( ORQLWRUD FRPXQLWDULD GH ODFWD(
&RQVXOWRUD "QWHUQDFLRQDO GH ODFW

OLHPEUR GHO &RPLW« GH ODFWDQFLD 6
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1XWULFLRQLVWD ODWURQD
&RQVHMHUD GH ODFWDQFLD 0DJ VWHU HQ (SLGHPLRORJ D &0 QLF
ORQLWRUD FRPXQLWDULD GH ODFWDQFLOLFHSUHVLGHQWD GH OD 6RFLHGDG &LHQW
&RQVXOWRUD "QWHUQDFLRQDO GH ODFWDQFLD PDWBWQBRQHYV GH &KLOH 62&"(&+"0%
OLHPEURZI$/0$
&RQVXOWRUD "QWHUQDFLRQDO HQ /DFWI
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O«GLFD GH )DPLOLD IXWULFLRQLVWD
J)DFLOLWDGRUD *UXSR GH $SR\R D OD ODFWDQFLD&RQVHMHUD GH ODFWDQFLD
JRUPDFLpuQ HQ 6XH3R "QIDQWLO \ 6DOXG OHQW D@ FPRHEMULR) BWDOXRPLW« GH ODFWDQFLD 6
&RQVXOWRUD "QWHUQDFLRQDO GH /DFWDQFLD ODWHUQD
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0«GLFD IDPLOLDU PHQFLuQ QL®*RV 8&
'LSORPDGD 6DOXG LQWHJUDO GHO DGROHVFHQWH
&RQVXOWRUD "QWHUQDFLRQDO GH ODFWDQFLD PDWHUQD
OLHPEUR GHO &RPLW« GH ODFWDQFLD 62&+"3(
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/LFHQFLDGR HQ 1XWULFLUQ \ 'LHW«WLFD 0DWURQD
OVF *HVWLEQ HQ $WHQFLuQ 3ULPDULD GH 6DEXEQWH (VFXHOD GH 2EVWHWULFLD 8 ¢
'LSORPDGR 3URPRFLUQ GH 6DOXG HQ $36 \ 0DJLVWHU HQ IXWULFLUQ

)RUPXODFLUQ GH 3URVHFWRV GH LQYHVWLIDFLHREYE &R LW« ODFWDQFLD 62&+"3( \ &2
&RQVXOWRUD "QWHUQDFLRQDO GH ODFWDQE&ER YDAWLRYGY "QWHUQDFLRQDO GH ODFWI
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O«GLFD 3HGLDWUD 1HRQDWMORJD &LUXMDQR GHQWLVWD HVSHFLDOLVWD HQ
'LSORPDGD HQ 6DOXG SULPDO 6DOXG RUDO GH EHE«V QL:*RV \ DGROH
)XQGDGRUD &HQWUR ODPPDOLD &RQVXOWRUD "QWHUQDFLRQDO GH ODFW

&RQVXOWRUD "QWHUQDFLRQDO GH ODFWDQFLD PDWHUQD
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ODWURQD 3HGLDWUD
'LSORPDGD HQ (GXFDFLUQ 6XSHULRU 2RQVHMHUD GH ODFWDQFLD
ORQLWRUD &ULDPRU ODSDWHUQLGDG \ &ULDQ]D $VHVRUD GH SRUWHR
DIHFWLYD \ UHVSHWXRVD SVHVRUD GH %/

&RQVXOWRUD "QWHUQDFLRQDO GH ODFWDQFLD PRWHYRBWRUD "QWHUQDFLRQDO GH O
OLHPEUR GHO &RPLW« GH ODFWDQFLD 62&+"3(
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"QJHQLHUR HQ DOLPHQWRYV
BHULRGLVWD HVSHFLDOL]DGD HQ DQEOLVLYV SRO WREFRRU HQ VDOXG GH OD PXMHU \

PDWHUQLGDGHV \ IHPLQLVPR B3UHVLGHQWH GHO &RQJUHVR "EHURDP
/LFHQFLDGD HQ SHULRGLVPR \ 0OEVWHU HQ 6RFLRORJ D GH OHFKH PDWHUQD
$XWRUD GH ODPE£ 'HVREHGLHQWH &RRUGLQDGRU GH OD 5HG %UDVLOHUD
KXPDQD
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1HXURSHGLDWUD JRQRDXGLUORJD
(VSHFLDOLVWD HQ OHGLFLQD GHO (VWLOR GH 9@ LVWHU A "/RFWRUD HQ &LHQFLE
3RVWJUDGRYV HQ DOLPHQWDFLuQ EDVDGD HQ SODQWH¥YOYWPG GH 2GRQWRORJ D GH &
QLSRV \ DGXOWRYV OD 8QLYHUVLGDG GH 6¥R 3DXC

3RVWJUDGR HQ LQYHVWLJIDFLpQ

~ ~7 s A4 ~
2DQGLGDWD D 'RFWRUDGR HQ eLHOFLDV o« )AL A XORL-C/ C X/

$FDG«PLFD "QYHVWLJDGRUD 8 $XVWUDO
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0O«GLFR 8 GH 9DOHQFLD 3HGLDWUD \ 0«GLFD )DPLOLDU
6XEGLUHFWRU P«GLFR GHO +RVSLWDO JUDQFHVF GH{pEUR GH &RPLW« GH /DFWDQFLD
%RUMD GH *DQGLD *UDGXDGD \ GRFHQWH :HOOVWDUW "QW
'LHJR &D
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(QIHUPHUD ODWURQD 8& .LQHVLuHORJD
&HUWLILFDGD FRPR (GXFDGRUD 3UHQDWDO 'HVDUUROOR PRWRU DXWpQRPR
/IDPD]JH \ 'RXOD GH SDUWR '21% &ULDQ]D ILVLROMILFD
'LSORPDGD HQ DSHJR VHJXUR 8& SRUWHR HUJRQuUPLFR \ DGDSWDGR
(GXFDGRUD GH PDVDMH LQIDQWLO ”"$"0 ODVDMH LQIDQWLO

$VHVRUD GH ODFWDQFLD

1 E-Q ®

O«GLFD FLUXMDQD 8QLYHUVLGDG GH /RV $QGHV O«GLFD 3HGLDWUD 8&
(VSHFLDOLVWD HQ 3HGLDWU D GH OD 8QLYHUVLGDG /&FWpANIFRQGHD @RUBRHQW &RXUVH HQ
6XEHVSHFLDOLVWD HQ "QPXQRORJ D 8& 7TRURQWR &DQDGE

6 XEHVSHFLDOLVWD HQ 5SHXPDWRORJLD 8&
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JRQRDXGLUORJID O«GLFD B3HGLDWUD "QIHFWpORJD
0J 'HIOXWRORJLD 'EBAQRPODGD HQ 'RFHQWH 8QLYHUVLGDG GH &KLOH
$OLPHQWDFLpuQ \ '"HIOXFLpuQ 1HXURUHKDELOLWDFLuQ&ERQVHMHUD GH ODFWDQFLD
LOQIDQWLO 1HXURFLHQFLDV &XLGDGR LOWHIJUDOI1GKXORFLHQFLDY GHO VXH:*R LQIDQW
BUHPDWXUR &XLGDGR LQWHJUDO 1$1($6 $VHVRUD GH $& \ %/:
&RQVHMHUD GH ODFWDQFLD
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ODWURQD IXWULFLRQLVWD FO QLFD QHRQDMW
0DJ VWHU HQ 6DOXG 3 6XSHUYLVRUD GH %DQFR GH OHFKH +R)
'LSORPDGD HQ 'LVH3R Q" 6UWHUR GHO 5°R
&RQVXOWRUD "QWHUQDFLRQ 'RFHQWH 8QLYHUVLWDULD

OLHPEUR GHO &RPLW« GH O
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0DJ VWHU I-?DV'VLUURHQF?:L GH UHFXUVRV KXPD RQ/«GLFD FLUXMDQD 8QLYHUVLGDG GH -
Q HQ Q 0DJ VWHU HQ 6DOXG 3“%“EOLFD

LSORPDGD HQ JHVWLHQ HQ VDOXG &ROVXOWRUD "QWHUQDFLRQDO GH ODFWD
(PSUHQGHGRUD \ &RDFK HMHFXWLYD SDUD HTXLSRV GH

DOWR UHQGLPLHQWR

o4 o4 Ao d Ao d o4
&RQVXOWRUD "QWHUQDFLRQDO GH ODFWDQFLDW@ )@CZ C X Z
OLHPEUR GHO &RPLW« GH ODFWDQFLD 62&+"3(
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3VLFHORJD ODPE£ GH KLMHV
0J HQ VDOXG PHQWDO LQIDQWLO HVSHFLDOLGDEPRQLWRUD \ DVHVRUD GH ODFWDQFL
LQWHUYHQFLUQ WHPSUDQD D D3RV 'RXOD DXW«QWLFD HQ 1DFHU YLGD

'LSORPDGD HQ DSHJR H LQWHUYHQFLuQ WHPSUDQWYHVRUD GH SRUWHR %DE\ :HDULQJ
JRUPDFLUQ HQ 3VLFRORJ D 3HULQDWDO HQ HOYPHVWEFXWRYHUVLWDULD GH HVSHFLDO
(XURSHR GH 6DOXG OHQWDO 3HULQDWDO GH OD VDOXG 8 OLJXHO GH &HUYDQ\

& +3 B+ 12

O«GLFD IDPLOLDU PHQFLuUQ QL3R 8& JRQRDXGLPORJIJD QHRQDWDO \ SHGLEW!
0DJ VWHU HQ $GPLQLVWUDFLUQ GH 6DOXG &RQVHMHUD GH ODFWDQFLD
&RQVHMHUD GH ODFWDQFLD 'LSORPDGD HQ WUDVWRUQRYV GH OD GHJOXFL|
'LSORPDGD HQ VHIJXLPLHQWR H LQWHUYHQFL,
GH SUHW«UPLQR
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B3VLFUORJD FO QLFD SHULQDWDO SBHULRGLVWD )XQGDGRUD GH #EDE\SRC
B3VLFRWHUDSHXWD \ 'RXOD $VHVRU D \ YHQWD GH SURGXFWRYV GH C
OLHPEUR 5HG &4KLOHQD GH 6DOXG OHQWDO 3HULQDXWHDQR LOQOWHUILHUHQ FRQ HOOD
(VSHFLDOL]DFLpPQ HQ 'XHOR SHBRQDMWDO \ JHVWDFLUQw
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