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(0 /(1 H XQD HOWEDG VIQ £QP R GH OFIR IHFRQRFLGD MUGLFDP HQM GHVGH
\ GHF@WDGD GH 8 WIGDG 3 YEQFD HQ 6 X SUQFLSDOREMMYR HV P HRLDUD
FDAQGDG GH YLGD GH @V SHWRQDV FRQ ( VFBILRLY 0 YMSGI\ HQJHWP HGDGHV DILOHV
DV  FRPR @ GH VXV IDP lADUHV 6X £P EMR GH DRWDFIUQ HV / HIQ FDSMIO\
SWRYIQFID
$ IHFKD  GH GIFIHP EWH GH GD VHYYIFIR D XQ VR\BOGH SHYWRQDV
DVRFIDGDV ' XWDOMHO  VH KDQ UHDQ DGR XQ VRBOGH DAV QXHYDV &RP R
VH SXHGH YHUHQ HOJWEILFR VH KD FRQVHI XLGR DXP HQBUHOQYP HIR GH SHWRQDV
DVRFLDGDV DV FRP R HOQ/P HIR GH DABV QXHYDV HQ HWRV VAP RV [F RV
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/D HVFBIRVIYV PYOSG (0 HY XQD HIHP HGDG QHXWRPJLED FWIQIFD \
DXWRIOP XQH TXH VH FDUDFWAL] D SUQFLSD® HQM SRU @ GHVP IHIQ DFInQ GHO
VIVMP D QHYIRVR FHQMDO 61& (VWD HQIHWP HGDG VH GHWMAD HQAH @&V
DRV \ DIHFW® D XQDV SHYWRQDV HQ ( VSD*D VIHQGR HO GH HDV
P XMWV ( VFOLRVLY 0 YOAS®! ( VSD*D X 0 ( @ /D (0 VH GHVFXEUu KDFH
FHFDGH D RV DXQTXH QR IXH KDWD FXDQGR VH FRP HQ| 1t D GHQRP LQDU
FRPR KR @ FRQRFHP RV /D LQYHWI DFIlpQ KD DYDQ DGR P XFKR GHVGH VX
GHVFXEUP IHOR SHR D/Q QR VH KD KD@GR QL VX RWHQ QL VX FXWD \ VLIXH
VIHQGR SRFR FRQRFIGD HQWH TXIHOHV QR @ WHQHQ H LOFOXVR SDUD TXIHQHV V™
) HGHUDFLpQ , QMUQDFLRQDOGH ( VFBARVLY 0 YAE®IY ,( 0 @

) (HOM D HWB UHDIGDG @V RWDQ] DFIRQHV DVRFIDFIRQHV \  SHWRQDV FRQ
HVFOLRVLY P YOIS®! 3F(0 FRP R @ QXHVWAD WDEDMQ GD D GD SDUD @RI WDUXQD
YIGD HTXIGEWDGD ) ,( 0
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/ D $VDP EGD * HOHDOHV HOuWDQR VXSUHP R GH JREIHOR GH @ $ VRFIDFLQ \

HWE LOMJI LDGD SRUVRGDV @V SHWRQDV DVRFLDGDV / RV DFXHGRV DBDQ] DGRV HQ
@V DVDP EGDV RWGIODUDV \ H WDRWGIQDUDV VHIVQ &RV HABMMRY TXH WIHQ HO
IXQFLRQDP IHOR GH @ DVRFIDFIUQ VHEQ GH REQIDGR FXP STP HQR SDD \RGRV
@V SHWRQDV DVRFLDGDV\ VX IRWP D GH UH] MR VHE P HGLDQWM XQ DR

/ D $ VRFIDFIQ HE JHWMRQDGD \  LHSUHVHQUEIGD SRUXQD- XQUB ' LLHAWYD IRUP DGD
SRU XQD SUHVIGHQW 0 DUD ,VDEHO3UHWR 0 RIDAHO XQD YIEHSUHVIGHOW / RUHQD
/uSH )HQEQGH XQD VHFUABUD $QD &RWGUQ 7HQD \ FIOFR YRFDBV Ol

fQIHBN 5RGUIXH / XFD 6DQRV ) HODQGR * DIFD ' DYIG 1XHYR \ 6DQGD
' BHIR HBULGRV SRU® $VDP EGD / DV IDFXQEGHY GH @ - XOW ' LLHAWYD VH
H WQGHEQ FRQ FDERMU.JHQHDOD VRGRV &V DRRV SURSIRV GH @V 1 LQDAGDGHV
GH ® $VRFIDFIUQ MIHPSWH TXH QR WHTXIHDQ VHIVQ HARV ( WIWRV

DXVRU] DFLuQ H SUHVD GH @ $ VDP EGD* HQHWDO

6 RQ | DFXORGHY SDUAEXDUHV GH @ - XQB' LLHAWYD

e ' @V DFWICDGHV VRFIDBV \ @YDU @ JHWIQ HFRQUPLFD \
DGP LOMADWYD GH @ $ VRFIDFLLQ DFRUGDQGR UHD@ DUGRY RSRUMQRY FROADRY
\ DRRV

o ( MFX\BU®RV DFXHERV GH @ $ VDP EGD* HQHWDO

e )RWP XOU\ VRP HMUD @ DSUREDFIQ GH @ $ VDP EGD * HQHIDOBRY YDDMQFHV \
@V &XHQBV $ QXDBNV

e 5HVRYHUVREWH @ DGP IMpQ GH QXHYDV SHWRQDV DVRFLDGDV

e 1RPEWUD @V SHYRQDV GH®UDGDV SDWD DA XQD DPWYIGDG HVSHETIFD GH @
$ VRFIDFLLQ

o &XDAXIHU RAD IDFXABG TXH QR VHD GH @ H FO\WLYD FRP SHWMQFID GH @
$VDP E®D* HQHUDOGH SHWRQDV DVRFLDGDV

" WVSRQHP RV GH XQ ( TXISR GH ,OMYHOFILQ  OMGVFLS@ODU FRP SXHWR SRU
FDWRUFH SURIHVIRQDGNV
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1 XHVWD LQFIDWYD RILHFH &V IHEXWRY QHEHVDURY SDUD FXEUU® 1DAD D @ TXH @V
DGP IOMADFIROHY BBV FRP R @ 6 DOLGDG 3VEQED R @V SIHWWIFLRQHY ULHFRORFIGDV D
@V SHYRQDV FRQ GVFDSDFIGDG\ GHSHOGHOFID OR SXHGEHO UHVSROGH
" HHR IRWP D\ GHVGH HO7 HIFHUG HVRU QRV HQFDL DP RV GH RILHFHUVHYELRY SDLD
P HRWDU® FDIGDG GH YIGD GH @V SHWRQDV FRQ (0 VXV IDP LADUHV\ SHWRQDV FRQ
HOIHLP HGDGHY DIOHY DV FRP R GH GDUYIMIELOGDG D @ HQIHP HGDG\ D FRQWIEXIUD
@ LOYHVWI DFLQ
/ RV VHYIFIRV TXH RIUFFHP RV SUHMQGHQ FXEUU @V QHFHVIGDGHY GHUYDGDV GH @

HQAHWP HGDG HQ VRGRV &V £P EMRV GH @ YIGD FRQ &R FXDO LHVSRQGHP RV D FXDWR
£UHDV FOYH @ FRIQWD @ SVIFR@JLFD @ VRFIDO @ IXQFLIRQDO
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(0 / HIQ HME LHIMADGR FRP R FHQWR GH 6 HYIFIRV 6 DQMIURY FRP R &( 1752
6$1,7$5,2 ,17(*5%$'2 (1 25*$1,=$&+1 12 6$1,7$5,$ DV PLPR
\BP El«Q HAMB HWIMADGD FRPR (17, $' 6(59,&,2 < &( 1752 ' ( &35(&7(5
62&,%/ HQ&DWD\ / H1Q FRQ DFUHGMIFLQ SDUD @RV 6 HYIFIRV GH 3 LRP RFLLQ GH
@ $ XVRORP D3HYRQDO6( 3$3 GH

o +DEMAFLUQ\ \MUDSID RFXSDFIRQDO

e 3WRP RFILQ P DQMQP IHQR\ UHFXSHDFLQ GH @ DXVRQRP D IXQFLIRQDO

o (VWP XOFLpQ FRIQWYD

' LVSRQHP RV GH XQ FHQWR SDUD HOGHVDUR@R GH HWRV VHYIFIRV VIWDGR HQ @
&DMI 2 ELVSR &XDGUMR 1 | %DM HQ/ HIQ $GHP £V HQ WRGRV RV FDVRV VH
UHDT DQ HWEV DRMDFLRQHV D GRP IFLAR VL@V FLLFXQWEQFLDY DV @& UHT XIHHQ

3DW DERWEDU WRGRV &V VHYYIFIRV VDQWURY \  GH SWRP RFLLQ GH @ DXWQRP D
SHYWRQDOGYVSRQHP RV GH SHYWRQDOHVSHFID DGR HQ ( VFGARVLY 0 YOMS®I \ FRQ
SHULBNV SWIRIEVIRQDBV P XGMEVFLSMDUHY ' XWDQWM &V SIRIHVIRQDBNV TXH
KDQ DERUGEDGR @V GUHHMA £UHDV VRQ RV VLI XIHOWMV
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7RGR HOHTXISR SWRIHVIRQDOFRMERWD SDWD RIUHFHUXQD DIMQFLLQ GH FDAGDG FRQ
XQD LOMYHFILQ P XOMEVFLSQRDU H LOMUGLVFLS@ODU J DUDQW DQGR @ FREHUXUD
GH WGV OV QHFHVIGDGHY GHOVHYYIFIR  SVIFURID  IIMRWADSHXWWY - HGXFDGRU
' VIFR GHSRUAYR WDEDNAGRWD VRFIDO HGXFDGRUHV VRFIDBN RUHQMGRWD GERWO
WFQIFR GHDFRP SI¥ DP IHWR ®RIRSHGD\ WUDSHXWW RFXSDFLRQDO
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7RGR HOHTXISR SURIMVIRQDOFR@ERW SDWD RIUHFHU XQD DMQFLLQ GH FDIGDG FRQ

XQD LOMYHFLLQ P XGMEVFLSQODUH LOMGLVFLSEDU J DUIDQW DQGR @ FREHWMWD GH
\RGDV @V QHFHMIGDGHV GHOVHWYIFIR SVIFU®RID | IMRWWDSHX\BY HGXFDGRU | VIER

GHSRUWYR WDEDNIGRUWD VRFIDO HGXFDGRUHV VRFIDBN RUHQWGRWD OMERWO WFQAFR
GHDFRP SI¥ DP IHOMR ®RIRSHGED\ WADSHXW RFXSDFLRQDO
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3DUM GH @ SOQMD LOMYIHQH GH PDQHD HVSHFILFD HQ HWM VHYIFIR
IMRWUDSHOEN WDSHXW RFXSDFIRQDO HGXFDGRU |'VIER GHSRURYR  ®RJRSHGD
WFQER GH DFRP SD* DP IHQR\ HGXFDGRUHV VRFLDBN

(67,08/$& 1 &2*1,7,9%
/ DV SIRIHVIRQDBN TXH GHVDUR@MQ VX DFWYIGDG EDWR HWM VHYIFIR VRQ @V
VLI XIHOMY SVIFU@RID ®RJIRSHGD\ \WMUDSHXVD RFEXSDFLRQDO

) XHWD GH @V DRXDFLRQHV DFUIHGWGEDV GVSROHP RV GH VHYYIFIRV GH

o $7(1&°1%$)$0,/,$6<&8, $' 25(6

o $7(1&°19$3(5621$6&21(06,1"' 6&$3%&,' $' 5(&212&, $

e $6(625%0,(172 (175(1%$0,(172 < 35¢67$02 '( 0$7(5,8$/
25723527<6,&2 <2 $<8' $6 7< &1,&$6

e 1)250$&1<6(16,%/,/=5&e1628&8%/
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e 352*5%$0%"' (,7,1(5$5,26 3(5621%$/,=$' 26" ( (03/(2
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&RP R FDGD ¥ R @ DVRFIDFIUQ RIUHFH GH HOHR D GIFLHP EWH \RGRV &V VHYIFIRV
GH SURP RFLQ GH @ DXVRQRP D SHWRQDOLQIRWP DFIHQ YDERWDFLLQ\ VHIXIP HQR
DSR\R D IDP LlODV \ DWQFLQ VRFLDOHQ HOFRQWM VR FRP XQMIUR / LI DGDV D HARV
VHWIFIRV VP EL«Q VH UHDT DQ RWR WSR GH DFWYLGDGHV TXH YHDQ SRUP DQWQHU\
P HRWDU® FDIGDG GH \RGDV @V DMQFLIRQHV ( Q HWM VHOAGR SRGHP RV HOFRQWDU
DFWYIGDGHY GH IRWP DFlPQ H LQIRWP DFluQ SDID @ SOQMD SDWD SHWRQDV
DVRFIDGDV \ VXV IDP LlODUHV \ SDWD @ FRP XQIGDG HQ JHQHWDO DV FRP R RWR WSR
GH FDP SD* DV GHLQIRWP DFlQ\ VHOVIEL DFIpQP £V HVSHETLEDV

$ FROWOXDFIPQ SRGHP RV YHU FLRQRQU LFDP HOW @V LOWUYHQFLRQHY UHDQ DGDV
GXUDQWM

(1(52

. - RUDDGD GH ( GXFDFIQ 6 RFIDO 1 XHYRV + RU] RQWV
( VWM HOHR QR WDEDNDGRUIHV FRP R SHWRQDV DVRFIDGDV \ P IHP ELRV GH @
-XQWB' LWHAWYD QRV GHVS@)] DP RV D @ 8 QLYHWIGDG GH / H1Q SDD SDUAFLSDUHQ @
.», - RUDDGD GH ( GXFDFLLQ 6 RFIDO 1 XHYRV + RU] ROMV
' XUDQM HWD - RUODGD HWXGIDOMY GH VRGRV ®V JWDGRV GH @ ) DFXORG GH
( GXFDFLQ \MYLHRQ @ RSRUMQGDG GH FRQRFHUGH FHUFD @ HVFOLRVLY P YMAS®I D
WDY«V GHOVIP X@GRU GH VORP DV ( PSDN D\ DFHIFEQGRVH D SHWRQDV FRQ
HVFOLRVLY P Y/ OAS®
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" XWDQWM HOP HY GH ITHELHR WYR OXJDU @ 0 HVD 5 HGRQGD HQ @ ) DFXORG GH
( GXFDFlQ GH @ 8 QLYHWMGEDG GH / HUIQ D @ FXDODFXAHRQ DXP QRV GH GFKD
IDFXORG \ GRQGH VH KDEMWRQ GH @ VIWDFLuQ GH @V SHYRQDV FRQ HVFBARVLY
P YOMGI\ @V GILIFXORGHY TXHHQUHOMIQ GDDGD
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' XUDQW HOP HV GH IHEUHIR VH KD UHDQXGDGR
HOW@IUJ IXSDOGH HWMP X@FLpQ FRJ QMYD FRQ
HO REMMYR GH DERWGEDU @&V GHVDIRV
FRIQWYRV HVSHFETIFRV TXH HQJUHQEQ @V
SHWRQDV FRQ (0 \ RWDV HQHWP HGDGHV
DILOHV \  VHI XWU SUIRSRUFIRQDQGR XQ HVSDFIR
GH DSWHQG] DI\ DSR\ R
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&RP R FDGD * R @ DVRFLDFIQ FROERW FRQ GlLHHOMY FHQARV HGXFDWYRV ( Q
HAWD RFDVILQ QXHWAD DFWIGDG VH FHOWMI HQ @ VHOMELD DFIQ GH @V
HWMGLDQWMV GHO* DGR GH ( GXFDFLUQ 6 RFLDO & RQFUAVIP HOWM @ VHVIUQ VH FHQW
HQ QXHVWD MERUFRP R DVRFIDFIHQ \ @ VIWDFLQ GH @V SHWRQDV FRQ (0 \ VX
SDUAFISDFINQ HQ @ FRPXQGDG HVSHFDPHOQM @ GH @V SHYWRQDV
GLDI QRWAFDGDV HQ VX P LQRUD GH HGDG

' HVSX«V GH @ FKDUD GHEDWM VH FUHDLRQ YDUDV HWEFIRQHV FRQ QXHVWRV
VIP X@GRUHV GHV QWP DV ( 0 SDAI D
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