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� 2G �� MXOL FHQDWD QD HOHNWULaQDWD HQHUJLMD ]D GRPD`LQVWYDWD VH SUHVPHWXYD SR FHQL� NRL VH
SRYLVRNL ]D ��� ,PHQR� VR L]PHQLWH YR =DNRQRW ]D ''9 �RG ���������� JRGLQD�� HOHNWULaQDWD
HQHUJLMD VH RGDQRaXYD VR RS^WD �QDPHVWR VR GRWRJD^QDWD SRYODVWHQD� VWDSND QD ''9� 2G
VRFLMDOQL SULaLQL� YR SHULRGRW RG DSULO GR MXQL ���� JRGLQD� (OHNWURVWRSDQVWYR QD
0DNHGRQLMD MD SUH]HGH QD VYRM WRYDU UD]OLNDWD RG SRYODVWHQDWD GR RS^WDWD VWDSND QD ''9�
2G MXOL� QD SRWUR^HQDWD HOHNWULaQD HQHUJLMD QD GRPD`LQVWYDWD YR FHORVW `H VH SUHVPHWXYD
QRYDWD RS^WD VWDSND QD ''9 ������

� 1D �� MXOL ���� JRGLQD 1%50 L]GDGH GR]YROD ]D RVQRYDZH L UDERWD QD 3UR %L]QLV EDQND $'
6NRSMH� YR VRJODVQRVW VR =DNRQRW ]D EDQNL ]D PLNURILQDQVLUDZH �6OXCEHQ YHVQLN QD 50 EU�
��������� 3RJROHP GHO RG DNFLRQHUVNLRW NDSLWDO QD EDQNDWD ����� H YR VRSVWYHQRVW QD
PH_XQDURGQL ILQDQVLVNL RUJDQL]DFLL �EBRD L IFC�� D RVWDQDWLRW GHO RG NDSLWDORW PX
SULSD_D QD JHUPDQVNR DNFLRQHUVNR GUX^WYR �International Micro Investitionen-Frankfurt��

� 2G �� MXOL� VR RGOXND QD 9ODGDWD� H XWYUGHQD SRYLVRND PDORSURGDCQD FHQD QD PD]XWRW�
VRJODVQR ]JROHPHQLWH FHQL QD RYRM GHULYDW QD VYHWVNLRW SD]DU �6OXCEHQ YHVQLN QD 50 EU�
��������� ,VWR WDND� RG �� MXOL EHD ]JROHPHQL FHQLWH L QD RVWDQDWLWH QDIWHQL GHULYDWL
�6OXCEHQ YHVQLN QD 50 EU� ���������

� .RQ NUDMRW QD MXOL EHD GRQHVHQL VOHGQLWH L]PHQL QD SR]QDaDMQL ]DNRQVNL SURSLVL �6OXCEHQ
YHVQLN QD 50 EU� �� RG ���������� JRGLQD��
� =DNRQ ]D L]PHQXYDZH QD =DNRQRW ]D WUJRYVNL GUX^WYD�
� =DNRQ ]D L]PHQXYDZH L GRSROQXYDZH QD =DNRQRW ]D GHYL]QR UDERWHZH� 6RJODVQR L]PHQLWH�
EDQNLWH `H PRCDW GD RGREUXYDDW GHYL]QL NUHGLWL YR ]HPMDWD� QDPHQHWL ]D SOD`DZH QD XYR]�
]D ILQDVLUDZH LQYHVWLFLVNL UDERWL YR VWUDQVWYR LOL ]D QDGPLUXYDZH QD GUXJL WHNRYQL
REYUVNL VSUHPD VWUDQVWYR� 3RNUDM EDQNLWH� L]PHQLWH SUHGYLGXYDDW L )RQGRW ]D
RVLJXUXYDZH QD GHSR]LWL� RVLJXULWHOQLWH GUX^WYD� SHQ]LVNLWH L LQYHVWLFLRQL IRQGRYL GD
PRCDW GD NXSXYDDW KDUWLL RG YUHGQRVW YR VWUDQVWYR�
� =DNRQ ]D L]PHQXYDZH L GRSROQXYDZH QD =DNRQRW ]D 1%50 �
� =DNRQ ]D L]PHQXYDZH L GRSROQXYDZH QD =DNRQRW ]D EDQNL� 3R]QDaDMQD QRYLQD� ]D VHNRH
NXSXYDZH QD SRYH`H RG �� RG DNFLLWH QD QHNRMD EDQND SRWUHEQD H VRJODVQRVW RG 1%50
�GRVHJD VRJODVQRVW VH EDUD^H SUL NXSXYDZH QD QDG ��� RG DNFLLWH��
� =DNRQ ]D L]PHQXYDZH L GRSROQXYDZH QD =DNRQRW ]D GDQRNRW QD GRELYND� 6RJODVQR L]PHQLWH�
VLWH LQYHVWLFLL YR GYLCHQ L QHGYLCHQ LPRW GR ������� HYUD YR WHNRYQDWD JRGLQD VH
RVORERGXYDDW RG SOD`DZH QD GDQRN QD GRELYND� D ]D LQYHVWLFLWH QDG ������� HYUD GDQRaQDWD
RVQRYLFD VH QDPDOXYD ]D ���� =D RVWYDUXYDZH QD RYLH SUDYD� GDQRaQLRW REYU]QLN H GROCHQ GD
QH JR RWX_L LPRWRW ]D SHULRG RG � JRGLQL RG GHQRW QD LQYHVWLUDZHWR� ,]PHQLWH LPDDW
UHWURDNWLYQD SULPHQD RG ���������� JRGLQD�
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VH VSHFLILFLUDQL QDPHQLWH� NULWHULXPLWH L XVORYLWH VSRUHG NRL `H VH NRULVWDW
VUHGVWYDWD ]D SRWWLNQXYDZH QD UD]YRMRW QD ]HPMRGHOHVWYRWR YR ���� JRGLQD REH]EHGHQL RG
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