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* IXSR_&HOWDO/ HEKHD $WXUDQD  HQ DGHDQM &/ $6  FRQWAX\ H XQD GH @V FRUSRWDFARQHV P £V

LHBIYDOWAY GH @ LQGXVWMD @PMD\ DJURDIP HQWDUD HVSD* RD &RQ XQD | DFWLDFLLQ FHUFDQD D RV

P LERQHV GH HXLRV\ XQD SOQWID TXH VXSHWD BV WDEDNDGRUHV H[ SRUM VXV SLRGXPVRV D P £V GH
SDVHV GMMEXIGRV HQ $P «UFD ( XLRSD fIUFD 2 UHQW 0 HGIR\ $MD 6H WDV SRUVBQR GH XQD

JWDQ HP SUHVD HQ WLP LQRV GH | DPMLDAPQ SOQWD\ YRXXP HQ GH DPWYRV
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( QJWKSR IQWAILD GLYHWDV VRFIHGDGHY &RISRUIDAUQ $TP HOUD 3HE DVDOWD 6 $ &$36% )22' _ HV @
FDEHFHLD LQGXVWIDOGH HWM FRP SGIR JUXSR HP SUHVDUDOTXH D WDY«V GH GLYHU/DV [P X@V LQWI LD
HP SUMVDV GH SUMIFMQ GH VHUYLIFRV DIWDURY  &HOWDO/ HEKHWD $WXUDQD 6RAHGDG $JWDUD GH
7WDOVRWP DAUQ 6$7  IDEUFDAPQ \ FRP HUADM DAMQ GH SWIRGXPARV @RAMRV  DGHP £V GH @ \ D
P HQARQDGD &$36$ / GMWSWR \ / BMAD -QGXVALDO/ EAMD  SLRGXFANQ GH DIP HQWRV GHVMWQDGRV DO
JDQDGR  $6$ 6RAHGDG $WXUDQD GH 6HFARY $JUIRSHAXDURY  IDEUFDAUQ GH TXHVRV  / ERPWDV
) ®RU GH %XWRV &XHYD GHOO RID -QOROFW JHWIQ GH UHMGXRV JDQDGHWRYV ~ %RIDWXU 6 /
IOYHWIDALQ\ GAVDUR@R HJ -QWIMVR ( VSDF ROGH 1 XWIFHQ 3HUW/RQDA DGD\ ( QWRP R &RQVXGAQJ

H IQFOOVR FRQVXGRUD GH JHWIQ \ DVHVRLDP HQR DIWDUR  $WHDIWR BHUFRQVXGAMQI 6/  \
FRUHGXUD GH VHIXIRV  &HQWDQ' HRKHLD $\AXUDQD * HW1Q

/ DV IDFHV GHOJUXSR VH UHP RQWQ D D* R HQ HOTXH VH FLH1 @ P HQALRQDGD 6RAHGDG $JWDUD GH
7WDQVIRLP DAPQ FRP R HP SUHVD GH EDVH FRRSHUDWYD SDUAFLSDGD SRU.J DQDGHLRV DWXUDQRV ( Q

VH FROMIX\ P &$36$ FX\ R SUQFLSDODFFIRQIMD HV @ SLRSID 6$7 P £VGHO ~ GHOFDSIMEO ' HVGH WXV
IQIFRV HOJUXSR KD P DQWIQIGR XQD LGHQMGDG FRUSRUDWYD | XHUMP HQM YIOFX@GD DOWULRUR HO
VHARUSUP DUR \ HODSR\ R D @V FRP XQIGDGHV JDQDGHDV 1 R VH WDVD YQIFDP HQW GH XQ JDQ JUXSR
LOGX\VMMDOGH SIRGXFALQ GH PRV QR GH XQ HBP HQR P SRUBOWM HQ @ VRWMQLELAGDG GHOVHRRU
JDQDGHR HVSD* ROHVSHAD® HQW HQ $\VXUDV (W YRFDAQ VH UH G HQ @ GLYHUALLFDAQ GHOJUXSR
SDUD DEDUFDU DRAYIGDGHV LHDALRQDGDV FRQ @ SUHWIFIQ GH VHUYIFIRV DI WDURY HODSR\ R WFQIFR \ @&V
SWRILDP DV GH JHWIQ \ VRWHQIELIGDG $V~ &HQWDO/ HRKHD $WXUDQD 6$7 GHILQH VX P IMpQ FRP R
JDUDQU] DU HOIXWIR GH &V VRARV GEQGRBN HODSR\ R QHAHVDUR SDUD TXH VXV JDQDGHIDV VHDQ LHQWMEGN
HIFHOMY \ VRAWMQEGN D ® YH TXH FROMEX\HQ DO GHAVDURT@R HRQUP IFR \ VRADO GHO WMUMRUR
SIRGXAHQGR DIP HQRVVHIXIRY QDVLDBN\ VDXGDEBN D WDY«V GH @V HP SUAVDV GHOJLKSR &HQADQ HKH.D
$WXUDQD  &HQWDQ HRKDLD $WXUDQD 6$7 V1
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/ D DPAMGDG GH HDERWDANQ GH SLRGXPRYV @RMRY GHOJUXSR VH @YD D FDER HQ FHQARVY GH | DEUFDANQ
GMMEXIGRV HQ $WXUDV * DOIFID &DWAGD \ / HU1Q\ 0 DGUG \ VH HWKPXD HQ @V VLI XIHQWAV JUDQGHV
GLYIMRQHV

v

* IDQ FRQWXP R\ H SRUBFAPQ VH WDV GH @ SUQASDOGIYIMpQ GHGLFDGD D @ SURGXFAWQ \
FRP HUAD@ DApQ GH XQD DP SAD JDP D GH SWRGXARV @RMRV GFKHV \RIXUHV QDWV
P DQWMTXICDV HW HQYDVDGRV\ @ARV SDLD HOFRQUXP R FRQUXP IGRUIIQDO\  HQ HOFDVR GH @V
H SRUBFRQHV FDQDO+25(&$ YIQFX@MGR D KRWMGUD \ IHWEXWDALQ /RV SLRGXPRV VRQ
FRP HUFALD@} DGRV QDFLRQDOH LOWMUDARQD® HOWA FRQ GLYHU/DV P DUFDV HQ | XQRQ GHOP HUFDGR \
SHULOGH FOHQWM @V P DUFDV &HQWDO/ HFKHWD $WXUDQD P DUFD SUQASDOGHOJWXSR FRQ HO
SRUARAR P £V DP S@R TXH UHSUHVHQOW &V YDRUHV GH QDWIDAGDG \ P RYIP IHQWR JDQDGHRR
/ DU/D P DUD JD@ID SRU H FHBIQFD FRQ XQ DP SR SRUARIR GH SLRGXPAR GH SDARIHR  $\R
UH HUHQW GPWR HQ &DVBOE D \ 9HID GH 2 LR VRQ X} DGDV SDLD &V SLIRGXPARY  WDGIFIRQDBNV
GULIIGRV D FRQVXP IGRU 11QDO P IHQWDV TXH @ P DUD 9HIHVDQHD HV XWAODGD SDWD @
FRP HUFDQ DApQ GH ®V SLIRGXPRV GH @ JDP D YHIHVBOHJ  ®IFKH GH DYHQD GH VRD R GH
DUR] (Q HOFRQWM VR LOWUQDFIRQDO HOVHIP HOWR +2 5( &$ VH DAHQGH SUQFSD® HOW FRQ @V
P DUFDV &HQWDQ' HRKHLD $\AXUDQD / DU/D H-QQRYD ) RRG

' IYIMpQ )RRG 6HMFH FRPR CGHUHV HQ HO P HUFDGR QDFIRQDO @ GLYMpQ )RRG 6HIFH
FRP HUFIDQ] D ®V SWRGXARV GH @V SUQASD®BN P DUFDV GHOJUXSR  &HQWDO/ HFKHLD $\WXUDQD
/ DUD\ $72 SDUD HOFDQDOGH KRWMBIUD UHWEXIWDAHQ\ FOWIUQJ HQ ( VSD® D

4 XHVRV D SHVDU GH TXH HQ @V GLYIMRQHV GH JWDQ FRQVXP R\ ) RRG 6HMFH \ D VH LOFOX\ HQ &V
TXHVRV SDUM GHOQHIRAR TXHHIR FROWAX\ H XQD GLYIMpQ SDUAD® HOW LQGHSHQGHQWM GH @
DOWURU (@ VH GHEH D @ SWRSID HYRXAPQ GHOJWXSR TXH HQ DGTXIUp @ HP SUHVD
/ EPMDV ) RU GH 9XWRV HVSHADA DGD HQ @ SWRGXFAUQ GH TXHVRV [UHVFRV |UHVFRV EDUGRV
XQWEGN DGRV HW  TXH VH FRP HUFDA] DQ EDVR GMAQVRV P DUFDV

&DQDOLQGXVWIDO HIDERWD XQ DP SR WDQJR GH 1QJ UHGIHQWA GH EDVH G FWD GILLIIGRV D HP SUHVDV
GH @ LQGXVWID DIP HQWBUD TXH VRQ FRP HUALDA DGRV FRQ @\ D P HQFLRQDGD P DUFD -QQRYD ) RRG

8QD SDUM GH HWRV SIRGXPRV HJ LQILHGHOMV GFWRV VXHR GHWP LOHWDD DGR

FRQFHQADGRV GH SIRMQD @RAMD FROWIM\ HQ XQD OOHD GH QHJRAR GHIEHWDGD SDD @
HP SUWVD RWRV HJ ®FKH HQ SROR QDV FRP HUFADAQ DGD D JWDOHO FROWI\ HQ XQ QHJRAR
UHVIGXDO GILLIIGR D DSWRYHFKDU ®V H FHGHQOWAV GH P DWUD SUP D ( ORUJHQ QDWIDOGH @
SUQASDOP DWIUD SUP D X} DGD SRU® HP SUAVD ®IFKH GLILEXOD HOFRQWROGH VX SURGXFANQ

TXH SXHGH YDUDUGH | RUP D WL QULFDWYD GH XQ D* RDRWR ( OSLRGXPVR LQGXVWMDO UHVIGXDO HY HO
FREKHQ XW] DGR SRUD® HP SUHVD SDLD JHWMRQDU® P DWAUD SUP D H| FHGHQWM
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XQUR D @ GLYHU IFDFUQ WHDFARQDGD TXH VH GHVSUHQGH GH ® LHFRIIGR HQ &RV SEUDIRV DQWMURUHY @
LOWAI LDFlUQ YHUAFDO FRQWAM\ H RWR GH &V IDVIRV GMAQWYRYV GHOJUXSR 6H WDV QR VU@ GH XQD
GULHFAPQ GH FLHFAP HQUR FRUSRUDAYR MIQR GH XQD | XHQW GH YHQUDND FRP SHWIAXD | XQGDP HQUOSDLD @
HWADWI LD GH GLLHUHQFLIDFLUQ TXH VLI XH HOJWKSR (WD LOWAI LDAPQ VXSRQH VX P STFDAUQ HQ @ P D\ RU
SDUM GH @V IDVHV GH @ FDGHQD GH YD®U I* DGIGR  GHVGH HODEDWMAP IHQR GH @ SUQFSDOP DWIUD
SUP D JDUDQUW] DQGR VXV SURSIHGDGHY RU DQR@SWFDV WD DELIGDG \ FDAGDG KDWD @ FRP HUFDQ] DApQ
GHOSWRGXPR 11QDO SDVDQGR SRU HOFRQWROGH SURFHVRV FUWFRV HQ @ SIRGXFANQ 6H WDVD GH XQD
YHQVBIND FRP SHWIAYD FOYH HQ XQ VHRVRUTXH | DEUFD SLRGXPRV 1 LQDBN GLLLILGRV DOFRQVXP R KXP DQR \
SRUWDQWR FRQ XQD HBIYDGD VHQVELDGDG VDQWIUD ' H KHFKR @ HWADWAI LD GH Gl HIHQALDAPQ GH &/ $6 \H
EDVD HQ DWEXVRV LOWQVHFRV GH VXV SLRGXPRY LHDMYRY D VX RWIHQ QDVWILDO VX FDLEPWIUVDOXGDE®! \
VHIXWR\ VH UHI XHJ D FRQ DMEXVRV H WIQVHFRV FRP R @ UHSXVBFLLQ GH VXV P DUFDV

$ ® @UR GH VX WD\ HARUD &/ $6 KD WHFAELGR QXP HLIRVRV SUHP RV QDFLRQDGN H LOWLODALRQDBN HOWH
@V P £V UHAHQMV VH HOFXHQADQ GLYHU/RV JDDMUGRQHV D VXV SLRGXARY  HJ  WHFRQRAP HQWRV HQ HO
FHUDP HQ LOWAUQDFIRQDO: RUS &KHHVH $Z DUBV D WX JHMuQ HJ 3UHP IRV
(XWRSHRV GHO HGIR $P EIHOW D @ (P SUAVD 3UHP IR ( XURSHR HQ 3 IHYHOFUQ GH 5 HIGXRV

3WHP IR GHO&XE GH ([ FHBIOHD HQ * HW\IQ \ S5HARORAP IHOWR * R2' 6 GHO3DRR 0 XQGIDOGH

1 DFIRQHV 8 QIGDV\ ) XQGDAQ 5Dl DHOGH®BLOR H LOFOXVR D VX SWR\ HFALQ LOWAUQDAIRQDO  H J
3UP (R (P SUHVDUDOGHO3UQFISDGR $GIFRQD® HOM &$36$ FXHQW FRQ HOFHUMLFDGR % &RUB

TXH WIHFRQRFH D HP SLHVDV TXH FXP S®IQ FRQ DORV HWEQGDUHY GH GHVHP SH R\ LHVSRQVDELQGDG VRADO
\ DP ELHQWO\ HQ VX LWLV SRUFRQWIEXIUD @ VDXG GH @V SHU/RQDV D WDY«V GH @ QXWIHUQ WH KD

[P S@DGR HQ DFXHUWGRY GH FRRSHWDHPQ FRQ HP SUIHWDV IDWP DR«XWFDV  XQLYHUAGDGHV \  FHQWRV GH

LQYHW DHpQ DOREMMR GH GHVDULR@MU DIP HQWRV SDD XWVRV P «GIFRV HVSHFD@ DGRV GH FDLERMU

SUHYHOWYR R WALDS « XWWFR
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7DV G«FDGDV GH DPYIGDG \ XQD SRVIANQ FRQVRAGDGD HQ HOP HUFDGR QDAIRQDO &/ $6 LQIAN HQ VX
HWMDWILD GHIEHWDGD GH FUHAP IHQR QWAUQDFIRQDO +DWID HVH P RP HQWR YQIFDP HQW HDQ} DED
DOXQDV YHQWV P DUILQDGN UHDPAYDV HQ HO H WIURU HQ P HUFDGRV JHRIWEIED \  FXGXWD® HQWM
SW[ P RV FRP R 3RUXJDOR 5HSYEQD ' RP LQIFDQD GRQGH @V SUQRSD®N FDGHQDV GH VXSHUP HUFDGRV
HWEQ HQ P DQRV GH 1DP LIDV GH RUJHQ DWXUDQR  ( Ol DFVRU FOYH WDV HWB GHAMUQ GH FLHALP HOWR
FRUSRIDWYR IXH @ QEHDA DAPQ GH @V FXRVV GH SLRGXFAUQ GPMD HQ @ 8( \ HOFRQVHFXHOWM
LOFUHP HQVR HQ @ FDSDALGDG GH SUIRGXFAHQ GH @ HP SUHVD

( OVMMP D GH FXRVBV [P SOQUBGR SRUM 8 ( HQ FROVMA HQ XQ P HFDQIVP R GH LHIX@ApQ TXH
HWREGFD SDWD FDGD SDV P IHP ELR \ FDGD HP SUHVD SURGXPRD XQ (P M GH SURGXFANQ GRMD
FXRW 6X REMMYR HLD DMWRBU® RIHWD D @ GHP DQGD UHDOGHOP HUFDGR  HYWBDQGR @ VREWHSIRGXFANQ
\ FRQVHFEXHOWA DFXP X@APQ GH H FHGHQWV TXH FDLDPMU] 1 DOHRRUGXWIDQWM ®RVDP RV | IXWR
DVWX YH GHOMMMP D GH SWIHARV JDUDQW DGR HWREBIAGR HQ VX P RP HOWR SRU @ 3ROAFD $JLDUD
&RP Y0 7DV WHV G«FDGDV GH UIHHWKXPWILDFLQ | RY DGD GH @ SLRGXFANQ\ DQW @ FLHAHQW GHP DQGD
P XQGIDOGH SLRGXPARV @GRMRV P SXADGD SRU HODXP HQR GH SREDFUQ SUQASD® HOWM HQ SDVHV
HP HUHOWAV \ HQ YDV GH GHMDUR@R @ 8( RSW SRU VXSUP LU HOMMMP D SHLP IMHQGR D ®V
SIRGXPRUHV HXLRSHRV SLIRGXAU\ FRP SHWUAEUHP HQW ( CBLRFHVR GH QEHLDA] DAQ VH [P SGP HQW GH
IRWP D JUDGXDOHOWH \

(W QEHLDA] DAPQ HQ @ FDSDAGDG GH SLRGXFAUQ XQIGD D @ P DGXUH| GHOP HUFDGR QDFIRQDO @IYDLRQ
D & $6 D UHRUHQBU VX HWMDWIID FRIBRIDWD DSRWEQGR SRU @ GLYHUALFDApQ WHDFIRQDGD
DP SIDAPQ GHO SRUMIRIR GH SWRGXARY \ HO AHAP HOR IQWUDARQDO /D AHDANQ GHO
GHSDURP HQWR GH H SRUBFUQ HQ P DU XQ SXQWR GH LQI®f luQ HQ HWM SLRFHVR ' XDQWM VXV
SUP HWRV D* RV GH YIGD HOGHSDUAP HQUR UHDA pt XQ P SRUBQW HVI XHJ R GH H SRWDAUQ SLRVSHAFLUQ
GH P HUFDGRV DSWHQG]DW \ DGDSWFMQ TXH WH KD WDGXAGR HQ XQ SWRFHVR FRQWOQXDGR GH
FUHALP HQUR LOWILQDFLRQDCD SDUAUGH
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( Q SDDEWV GH$QGUV0 DUAMH 5HVSRQVDE®! GH ([ SRUBFNQ\ $aDQ] DV GHAJUXSR

66
1 RVRWRV «lDP RV CGHHV HQ BFKH QDVD\ P DQWMTXLAD HQ HOP HIFDGR QDARQDODV TXHHP SH DP RVDVD(IU|
D RARV P HIFDGRVFRQ HVRVP WP RV SLRGXRARY MQ DGDSVBURY QLP RGULFDURY  «DP RV OGHHY HQ QXHMAR
P HUFDGR SDUWD HOTXHWQ DP RVSURGXPRVP X\ ELIHQ DGDSWGRV SHIR FXDQGR YDVIXHD R W DGDSVVR
PXHH/ DV TXHHIQHAR IXHGXR

99 —

/D IQYHMpQ HQ —' L HV IXQGDP HQUBO SDLD ®RJWDU MWD DGDSVBAUQ / RV SUP HIRV HVMIXHJ RV \H
GLULIIHIRQ D @ WIFQR®RJ D GH SLIRAHVR \ P HWRWD GH @ HWIELDGDG P LFLRELIRPILFD GH @RV SLIRGXPRY SDLD
LOFUHP HQVBU VX YIGD YMO (MR HV P X\ LHBIYDQW DOGILLIIUM D P HUFDGRV GINIQRV HQ WILP LORV GH
GIMBQAD JHRILEILFD SRUNXH VLHQYDV SLRGXPAR D &KIQD SDVD GRVP HVHVHQHOP DU ' HVGH HQRQFHY @
HP SUMVD KD WHFRUIGR XQ MUWR FDP IOR P DUFDGR SRU HOEIQRP [R IQQRYDFALQ LOWUDARQDA DApQ

& $6 DSXHWD SRU HOGHVDUR@R GH QXHYRV SLRGXARV GLLLIIGRV D GLYHUWRV P HUFDGRV \  WDEDND FRQ
SRWQADBN FIHQWY HQ HOGHVDUR@R GH IQQRYDARQHV \ R HQ @ DGDSVBAPQ GH SWRGXARV D @V
FRQGIFIRQHV GHP DQGDV HVSHFTLFDV GH FDGD P HUDGR (Q RFDMRQHV @ LQQRYDFMQ HV LQGXFAGD
H WLQDP HOW HOSLRSIR FIHQW GHP DQGD D &/ $6 XQ SIRGXPR TXH @ HP SUHVD QR WHOH HQ VX FDUMD
HJ FUHP D GH ®IFKH FRQUXP LGD HQ * XDWP DD WL @ HP SUHVD ® FROVGHLD WFQIFDP HQWM YIDE® \

HFRQUP LFDP HQW LOWUHVDQW WDEDND HQ VX GHVDULRER / D LQIRWP DApQ TXH FDQDA D HOGHSDUEP HOWR
GH H SRUDAUQ MHID SRU WMQWR XQ SDSHOWHBIYDOM HQ @V DPWVIGDGHY GH —' L GHOJWKSR (V
LP SRUBQM VH DDUTXH &V SURFHVRY GH DGDSVBAHQ QR DI HAVBQ YQIFDP HQW DOSLRGXPR HQ V P WP R

VIOR VP El«Q D VX HQYDWH HJ VBP D*R IRWP DRV \ HWTXHWBGR IXR QR VU@ GH @V GHP DQGDV
GLLHHQADGDV GH ®V FRQUXP IGRUIHV MIQR VP EL«Q GH @ KHWILR] «QHD QRUP DWYD GH DSTFDAQ HQ HO
VHAVRU VBO. FRP R \HH STFD P £V DGHDQWM

$PAXD® HQM @V SLRGXARV P £V H SRUBGRV SRU @ HP SUMVD VRQ GFKH 8+7 HQYDVDGD QDWD \
P DQWMTXIAD VHIXIGDV GH TXHVRV \ RIXUHV WDGLIARQD®BN \ \ RIXUHV @UWD YIGD /D GFKH 8 +7 HV XQ
SWIRGXPR EEMIFR TXH @ HP SUHVD XWaJ D |UHFXHQWP HQWM FRP R SLRGXAR DUHW SDLD HQADU HQ HO
P HUFDGR REMMIR\  SRWMURLP HOW GHVDULREDUR [QWRGXAHQGR SLRGXARV GH P D\ RUYD®RUD® DGIGR
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(Q ®V SUP HRV * RV ® DPWMGDG GH ® HP SUMVD VH RUHQW SUQASD® HQW KDAD
P HUFDGRV HP HUHQWMV TXH HQ DTXHOP RP HQR SUHVHQWBEDQ P HQRU FDSDAGDG GH SLWRGXFANQ \
DXVRDEDWMFLP IHQWR VXSHURU FUHAP IHQR GHP RILEILIFR \ GHP DQGD FUHAHQW GH SLRGXPRV GRMRV
3RUHOFRQWDUR @V SDVHV GH @ 8 ( QR UHVX®IEDQ GH LWLV SDLD @ HP SUHVD GDGD @ SUHVHQAD GH
IXHUMV FRP SHWGRUHV GRFDBN $P «UFD / DMQD IXH @ WHIpQ LGuQHD SDWD FRP HQ DU HOWH RWRV
IDPVRUHV SRU VX FHUFDQD SVTXIFR FXOXWDO\ HOLGIRP D FRP SDUAGR 5HSYEQFD ' RP IQIFDQD &XED R
&KIB! 1XHRQ DAXQRV GH ®V SDVHV HQ ®V TXH DBDQ| 1t XQD P D\RU IP SOQWFNQ $MD HJ  &KIQD
&RUHD GHO6XU ) ISIQDV \ $IUFD HJ /IEID 0 DXUMDQID $QIR® 0 DUKHFRV 6HQHIDO &DER 9HUGH
VP El«Q VH HUIHIRQ HQ [P SRUBQWAV UHILIRQHV GH FLHALP LHQVR SDUD @ HP SUHVD GH VIBAIRWP D TXH HARV
WHV £UHDV VXSRQDQ DSLR[ [P DGDP HQM HO \ GH @V H SRUBARQHV HQ HO SHURGR
LOP HGLDVP HQW DQWAURUD @ FUMY FDXVDGD SRU® SDQGHP LD GHO&2 9-

/ RV FDP ELIRV H SHUP HQWGRV HQ HOFRQW VR LOWALRDHRQDOGXIDOQW @ SUP HWD P MG GH @ G«FDGD GHO
GIHWRQ XJDUD XQ IP SRUBOW JULR HQ @ DAMMGDG H WURU GHOJWXSR @ WXSWXWD GH @V FDGHQDV

GH VXP [QMAR LOWILODALRQDON HQ \ FRP R FRQVHFXHQAD GH @ P HQARQDGD SDQGHP ID @
HONYDGD 1QI@ANQ JHQHDGD SRU HOFRQIMAR E«@FR 5XVD 8 ADQID LQIFIDGR HQ \ ®V SWREGP DV
VDQWIURY TXH DIHPVILRQ D SDUM GH @ JDQDGHUD ERELQD HXURSHD HQ \ SIRYRFDLRQ XQD

VIWKDAPQ GH HVFDVH GH SLRGXPR HQ DOXQRV SDVHV GH @ 8( HJ )WDQAD (Q SDDB®R HQ RWDV
£UHDV FRP R $P «UFD/DAQD 1 RUMGH $IUFD\ VREWHVRGR 2 UHQW 3Wi[ IP R @ SLRGXFANQ GH @BRMRV
H SHUP HQWM XQ QRWE®! GHVDURGR  $DELD 6DXG \ (P LLDWRV fDEHV FXHQQ FRQ DAXQDV GH @V
IQWBDARQHY GIFKHWDV P £V JWDQGHV\ WFQRQJLFDP HQW DYDQ] DGDV GHOP XQGR (@ GIR XWJDUQR I®R
DOLOALHP HQR HQ @ SURGXFAPQ ®RFDOGH DAXQRV SLRGXARY MQR D XQ I XHUM SIRFHVR SLRWFFLRQIW
P DWMUDI DGR HQ XQ QRWE® LOFLHP HQR GH @V EDUHWDV DGP LOMADWYR IQMIXARQDBN D @
P SRUBAPQ HJ  FHUAILFDARQHYV DIDQFH®N  ( ODWDRWYR GH HWBV UHILRQHV SDUD @ H SRUBFLQ VH YIR
SRUVBQR HGXFAGR HVSHAD® HQW HQ HOFDVR GH @V SLRGXPRY GH P HORUYD®RUD® DGIGR 6@ D VIX®
GH HWP S® HQ /IEID SDV DOTXH & $6 H SRUBED WDGIFIRQD® HQM GIFKH HQYDVDGD HO VHRRU
GHVDURA@ VX FDSDAGDG SDUWD SURGXAU GFKH IHFROWIAIGD HQ FRQVHEXHQAD VXV [P SRUBFRQHV GH
SURGXPR WMLP LODGR VH LHGXMILRQ HQ | DYRUGH @ BIFKH HQ SROR  SLRGXPR GH P HORUYD®RUD® DGIGR
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' HIRWP D VP LU HQ (P DRV f DEHV @V P SRUBFIRQHY KDQ EDVFX@GR GH SUIRGXFR WALP LQDGR D
P DWUDV SUP DV R SLRGXPRV VHP IHDERWGRY TXH VRQ SRWMURLP HOWM SLRFHVDGRV HQ SOV GH
SIRGXFAUQ ®FDBNV &RQ VRGR HV P SRUBDQW FROVGHWDU TXH GDGDV VXV FDIDPMUVMEDY P XFKRV
SIRGXARV @RMRY GHEHQ VHU | DEUFDGRV HQ GHWLP LQDGRV OXJDUHV \ FRQGIARQHV \  SRUWBQWR R
SXHGEHQ VHUSLRGXAGRY HQ FXDO XIHUMUR

) UKVR GH HVM FRQW VR LOWLQDFLRQDO @ 8 ( KD VRP DGR FIHUR SURVIRJRQIVP R HQ @ FDUMWD H SRUBGRLD
GH & $6 HQ FRQAUIHR GHVGH ) LDQAD HV XQR GH &V SUQASDON GHVAQRY GH H SRUBFAQ SDD @
HP SUVD &RQ VRGR @ DPWYIGDG H SRUBGRWD GHOJWXSR MIXH FDUDRPWU] £QGRVH SRU XQD DP S@D
GLYHUMLLFDAPQ JHRIEIFD DRXD® HOWM &V SLRGXPRY GH @ HP SUHVD VH FRP HUALD DQ HQ P £V GH
SDWHV 1R HV GHVFDURE®! TXH HOQXHYR HVFHQDUR LQWILQDARQDO FDUDAWAU] DGR SRU HODVBTXH GH
(WEGRV 8 QGRV H “MDHOVREWH +£Q HOE®TXHR GH YDV P DUWP DV |XQGDP HQWGN HQ HOFRP HUAR
IOMUODARQDO HJ (WHRKR GH2 WP X]  \ @ FRQVHFXHQW GIMKXSHuQ GH FDGHQDV GH VXP LQMAR \
HVSLLDOLQI @ARQMB GHQ OXJ DUD XQ QXHYR FDP ELR HQ HCBRUMI RIR GH QDARQHV LHFHSVRLDV

%$55(5%$6 %' 0,1,675%$7,9$6<5(726
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8 Q SUP HUREWEFX® GH FDLE MU LOWMINARQDOD @ H SRUBFLQ GH &V SLRGXPRV GH @ HP SUHVD HV HO
HBIYDGR JWDGR UHVIR SDV HFRQUP LFR ILQDQAIHR SROAFR \ R VREHIDQR  TXH SUHVHQUBQ EXHQD SDUM
GH @V QDARQHV HQ YDV GH GHVDUR@R D @V TXH & $6 GILLIH VXV SLIRGXARY /D HP SUHVD LOWQWD
FROARDU VX H SRVFLQ DOUHVIR P HGIDQW @V PP X@V XWa DGDV SDUD HOFREWR GH VXV YHQWV
H LUHQAD GH GLYIVD IXHUM  SUQASD® HQWM HXLRV\ HQ P HQRUP HGIGD GUOMUHY  WHTXHUP LHQWR GH
SWHSDIR R HP IMuQ GH FDUB GH FUkGMR FRQILLP DGD SRU XQ EDQFR HXWRSHR H LP STFDFUQ HQ
RSHWDARQHY WIDQIX@UHV FRQ WDGHW HVSHADQ DGRV HQ LOWILP HGIDAPQ 1LQDQAHWD &FDX DRV HQ
SDVHV GH P HORUUHVIR
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(O REWEFX® DGP LOMADWYR IQWIAFIRQDO TXH VXSRQH @ KHWILRIHQHIGDG HQ @V FHUMLFDAIRQHV
WHTXHUGDV SDWD FRP HUADT DU ®V SWRGXPRV HQ &V GLHHOMY SDVHV FROQWMIX\H RWD GH @V
SUQASD®N EDUHDV DOFHAP HQR LOWUDFLRQDO &RP R SDXV JHQHWDO @ H SRUBANQ GH SUIRGXPR
DJLRDIP HQDUR IXHWD GH @ 8( WHTXIHH XQ GRE®! SIRFHVR GH FHUAMILFDFUQ HQ SUP HU OXJDU @V
HP SUHVDV GHEHQ FRQVU FRQ HOBIMWP D GH $XVRFROWRO( VSHETIFR 6$( _ GHOD LOMMUR GH $JUEXOXD
3HVED \ $@P HOWFWLQ HVSD* RO 6H WDV GH XQ FHUMLEDGR TXH JDUDQW D TXH @V H SRUBARQHV GH

DIP HQRV GH RWIHQ DQIP DOFRQ GHWOQR DOFRQVXP R KXP DQR FXP S®IQ XQD VHUH GH LHTXDMWRV
VDQUMBURV DGIFIRQDBNV D &RV HWBEBFIGRY HQ @ QRUP DWYD HXLRSHD ( Q VHIXQGR OXJDU HQ EXHQD SDUM
GH ®V SDVHV HV QHFHVDUR FXP SQU FRQ XQD FHUMIFDAMQ SWRSID SDWD SRGHU FRP HUADQ DU &V
SIRGXPRY HJ DOXQDV QDARQHY @WORDP HUFDQDV H] LJHQ FHUMLFDRIRQHY RFDGBV LQI XHQALDGDV SRU
® GH ®)RRG ' IKIV $GP IQVWIMRQ )' $ HWBGRXQIGHQWH \ R IHTXIHHQ @ LGHQALFDANQ GH M@
HP SUMVD [P SRUBGRWD HQ HOFMTXHWBGR HQ ®V  SDVHV IQWIWDGRY HQ HO* X® &RRSHIDWRQ &RXQAO
2 UHQWM 3W[ P R VH UHTXIHH @ FHOMLFDAuQ GH @_6DXGL) RRG DQG ' IXIV $SXWRUW 6)' $. HQ &KLBI
H LJHQ @ DSTFDApQ GH VX SWRSID/ H VREWH FRP SRVIAIQ QXWIAIRQDOGH &V DIP HORV\ VX SXETAIGDG

HW

(Q RFADMROHV @&V WHTXHUP HQRV GH HWIBV FHUMIEDARQHV QR P SIFDQ @ QHAHMGDG GH
DGDSVBU P RGLIIFDUHOSIRGXPR HQ V P WP R MIQR VX HATXHVBGR $V~ SRUHWP S& @ P HQFLRQDGD G
FKLBIQD H] LIH TXH HOHWI XHVBGR LOFOX\ D XQ RAMJIRQR GH FRERUQHI LR FRQ GMDV EGQFDV XELFDGR HQ @
] RQD VXSHURU GHHFKD GH @ FDUD | LIRQDOGHOHQYDVH TXH LQGITXH VL HOSLRGXPR HV DOR HQ FDRUDV
JUDVDV VDIXWDGDV D] ¥ADHV R VRGIR (Q ®V SDWHV GHO* ROR HV SUHAMR WHRWP XOU @V \BEDV
QXWIFIRQDBV \ D TXH ®V YDRUHV GH FRQVXP R GIDUR WHFRP HQGDGRV GH HOHU D P DRIRQXWIHQMV H J
JIDVDV FDLERKIGIDRY SIRWMQDV |\ P IFIROXWIHOWY HJ  YMDP IQDV IIEWD P IQHWDBN  GLIHHQ
UHVSHAR D ®V GH @ 8( HW $GIFIRQD® HQW HV QHFHVDUR XWIJ] DUHQ HOHWI XHVDGR @ BIQJ XD GRFDOGH
FDGD SDV QR VR® SRU D] RQHV QRLP DWYDV MQR VIBP El«Q SDUD | DAM/MU @ FRP HUADT DAPQ $OREMMR
GH FRQWHI XIU HVFDD HQ HOHQYDVDGR \ HWIXHVBGR GH @RV SLIRGXPRV &/ $6 LOWQD TXH VXV SDANDILQ]
VHDQ P XQUIGIRP D\ P XGKSDVHQ WP LQRV GH @ LQIRWP DAPQ TXH LOFRUBRLDQ

$OXQDV EDUHDV [QMIXFIRQDBN UHVXORQ VRVB® HQWM LQIWDQTXHDE®N SRU HWP S®& QR HV SRVE®
H SRUBUD +£Q  FRQVHFXHQAD GHOWJIP HQ GH UHMVWIFAIRQHV FRP HUFIDBIV IP SXHWR SRU® 8( SDLD
VDQARQDU DOJREIHUQR ILDQ™ SRU VXV DFAIRQHYV IHDARQDGDV FRQ @ VHIXUGDG IQWUDDARQDO\ @V
YIRDARQHV GH GHUHFKRV KXP DQRV R 5XMD  [LXVR GHOHP EDUIR FRP HUFLDOHWREGFIGR SRU @ 8 (

SDLD VDQALRQDUVX LQYDMUQ GH 8 ADQID LQIFIDGD HQ
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/ DV EDUHLDV DUDQFHDUDV VP EL«Q SXHGHQ MJDUXQ SDSHOUHBIYDQWA D SHVDUGH TXH @ 8 ( FXHOWD FRQ
XQD H WIQVD LHG GH DFXHUGRV GH FRP HLAR ELOMADGN \ UHIIRQDBN ' H KHRKR &V DUDQFH®N HBIYDGRV
SXHGHQ @YDU D EGRTXHDU FRP SGMIP HOM XQ P HUFDGR ( OSWRSIR $QGUV 0 DUADH S@QWD DAVQ
HWP S®

66 |
$QIRD KD LGR LQFUHP HMQGR SURIUHMYDP HQM HODUDQRHOIP. SXHWR D XQD VHIH GH SURGXPRY G PRV
KDWI @1 DUSLE PAFDP HQM DO HIR \H KD XQIGR D @ GHYDXDAQ GHVX P RQHGD ®’FADOHD ZDQ D HO

HHAR FROMQWR GHDP EDVIXH] DVKD P DGR HOP HIFDGR HVIP SRMEGIH SRUBU 0 DUXHRVHVXQSDV
GH LAVBUR HQ @ SLRGXFAUQ GHOFKH 8 +7 DV TXH DQXD® HIM SHP W @ LP SRUBALQ GHXQD FXRBD XQ
GHWMLP LQDGR YROXP HQ GHVRQHDGDV FRQ XQDWDQRHOGHD  XQD YH DBDQ DGD VD FXRM HOUHWR GH
LP SRUBARQHY HEQ VXMV D XQ DUDQRHOGHD ERTXHDQGR FOVLVRB® HOM FXDOXIHURSH.DAUQ
VP El«Q SDVHVFRP R ( FXDGRUR %4.DMOGL LFX®BQ R [P SIGHQ HODFFHVR D ViX P HIFDGR D WDY«V GH VXV
VIVMP DV GH DUDQRHBN HQ FDVADGD ( Q HOFDVR GH 94 DMCFDEH HVSHIDUTXH HAR FDP ELH HQ HOFRUR S@] R
I XVR GHOQXHYR DRXH.GR FRP HADCHQWH @ 8 ( FRQO HUFRVXU

99 —

/ RV UHVRV LHDFLRQDGRY FRQ HOWDQVSRUM \ @ JHVALQ BRI WD VP El«Q MHIDQ XQ SDSHOUHBIYDQW HQ
@ DPWYIGDG H SRUBGRLD GHOJWXSR $AOXQRV GH BV SLRGXPRV HJ  GFKH 8 + 7 HQYDVDGD WHOQHQ XQD

MR YD&RU SHVR LHGXAGD @& TXH KDFH QHFHVDUR DBDQ] DUXQD HFDD R YRXP HQ P QP R SDUD TXH @
H SRUBAPQ VHD LHQBE®!  GH KHKR &/ $6 UHDA D YQUIFDP HOWA YHQUV GH FROWIQHGRU FRP SBMR (Q
RWRV SIRGXPRV HJ P DOWMTXIAD @ MR HV P £V HBIYDGD WL EIHQ RV FRWWV &I WIFRV VH YHQ
LOFUHP HQWGRY SRU® QHFHVIGDG GH UHDA@} DU HOWDQVSRUM D WP SHUDW(LD UH U HUDGD SDUD JDUDQW DU
@ VHIXUGDG DIP HQWUD \ FDAGDG GHOSWRGXAR ' DGR TXH GHVS®] DU BV SLRGXPRV D @&V P HIFDGRV
JHRILEILFDP HQW P £V GIQRV LHT XIHUH GIOVDGRY WHP SRV GH WEQVMR P DUWP R \ DOREMMR GH DDLU DU
@ P £[IP R SRUE®I @ YIGD YMOGH ®V SLIRGXPRV HQWHIDGRV DOFIHQM & $6 WDEDD HOP HUFDGR
LOWUQDARQDOEDWR SHGIGR QR FRQ DFXP X@ANQ GH WRAN /D H FHSApQ D HWID SDXVD GH WDEDWR VRQ
DOXQRV SLIRGXPRV FROFLHVRV GLLLIIGRV D FIHQWAV HVSHFTIFRYV JHQHWD® HQWM HXLRSHRYV FRQ ®V TXH
H MM XQD WHDFQ FRP HUADO FRQVRAIGDGD HBNDGD (RVBApQ \ P HQRU UHVIR GH FRQ@AR HQ HO
WDQVSRUM  HOHRRU@GFWR H SRUBGRUGHSHQGH GH IRWP D FUWFD GHOADQVSRUM P DUWP R FXDOXLHU
FRQI@AVR HQ @V XV P DUWP DV IQWUQDFIRQDBN HJ  E®TXHR GHO&DQDOGH 6XH| HQ AHUH GHO
HWAHFKR GH 2 P X] HQ JHQHWD XQ P SDRVR LOP HGIDVR HQ @ GXWDApQ\ FRWM GH RV HQY RV
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)+ 508/$6"' ( 35202&,+ 1 (
03/$17$&,+1 ,17(51$&,218$/

/ D SDUARLSDANQ HQ IHUDV LOWIUDARQDBN GH UHHHQAD FROWIM\ H XQ DVSHRAR 1XQGDP HQBOGH M
DPAYIGDG SURP RAIRQDOGH &/ $6 SHUP IWQ GDUD FRQRFHUD @ HP SUHVD\ VXV SLIRGXPRV\  VREWH VRGR

GHVDULR@U QHEZ RINQJ \ UHD} DU FRQVBARY SLRIHVIRQDBIV GH IRWP D P X\ HILFIHQW HGXFLHQGR YLDV \

FRWMV FROFHQWDQGR LHXQIRQHV FRQ XQ JIDQ QYP HIR GH GMMEXIGRUHV\ FOHQWY 3DWD &/ $6 DFXGIUD
XQ HYHQWR GH JWDQ [P SDAR \ SUMWIIR LOWUQDFIRQDOHQ @ ] RQD GH 2 UHQW 3Wi[ P R\ D RWR HQ HO
£P EIMR HXLRSHR FROVWIAX\ H XQ P QIP R HQ VX DIJHQGD SWRP RARQDODQXDO HQ HOSUP HUFDVR  SDUAFLSD
UHIX@WP HOM HQ @ IHUD * XORRG TXH VH FHBIEELD DOXD® HQWM HQ ' XEDL HQ HOVHIXQGR HQ 6-8/ R
$18*$ FHOEWGDV FRQ SHURGIFGDG EIHQDOHQ 3DUV\ &RBRQID UHVSHPAYDP HOWM

$ SHVDUGH VX WP [* R H SHUHQAD\ LHFXURV & $6 YDERWD P X\ SRVMYDP HQW HODSR\ R GH HQAGDGHV
FRP R.$6785(; 6RAHGDG GH 3WRP RANQ ([ WURU 3UQFISDGR GH $WXUDV -&(; (VSD® D ([ SRUBFLUQ H
“QYHUARQHV\ ) HGHDAWQ (VSD* RO GH -QGXVWIDV GH @ $ QP HMALQ\ YHELGDV ) -$% SDUD HOGHVDULRER
GH HWD DPAYIGDG GH SLRP RAPQ $FXGLUHQ DI XSDAUQ FRQ RWDV HP SUAVDV\ EDVR SDEH@RQ HVSD* ROD
XQD 1HUD LQWUQDFLIRQDOHV @ SIEPWED KDELWXDOHQ HOVHRVRU DILRDIP HQBUR $GHP £V GH LHGXAU &V
FRWMV SHUP W EHQHI LFLDUH GH @0 DUFD (VSEE D TXH HQ HM VHRVRUHV P X\ LHFRQRAGD\ YDRWDGD HQ
SDDEWDV GHOHVSRQVDE®! GH H SRUBFUQ\ DIDQ] DV GH @ HP SUHWD

‘o |
/ D FXGOXWD JDVARQUP LFD\ @ ADAGDG CH @ LOGXWVMD DJWRDAP HMUD GH QXHMAR SD VMVRQ P X\ LHFRQRAGDV

\ YDERWDGDV HQ HOFROWM \R LOMUODARQDO  \WQHUM 0 DUFD (VSD# D HQ HOWBIQG GRQGH VH H KLEHQ WV
SLRGXPRVHV P SRUBQM VXSRQHXQ JWDQDSR R

99 —
& $6 VH DSR\ D HQ $6785(; DGIFIRQD® HQW SDUWD SDUAASDU HQ P IMRQHV FRP HUAIDGN GILHAEV HJ
5HSYEQD ' RP LQIFDQD -QIOWUD TXH SHWP IWQ D @ HP SUHVD DFXGLUD XQ P HUFDGR FRQ
XQD DIHQGD GH FRQWARY\ WDEDNVR SOQLLFDGD SRUM VRAHGDG GH SWRP RAWQ H IQYHUDV HJ P IMuQ
YIWXDOP XGAQDFLRQDO TXH |DADEQ HOFRQWAR FRQ SUHVFUSVRUIHV \ FRP SWDGRUHV GH QDFIRQHV

TXH YMVBQ QXHVAR SDV LHI luQ
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(O

GH @ WHFRGIFAPQ GHOJXSR VH @YD D FDER HQ (VSD* D SRU® TXH HOYQIFR P «VRGR X\WIJ DGR

SRU & $6 SDUD @ P SOQBAUQ IOMUDDFIRQDOHV @ H SRUDFANQ 1R REWBQW HOJWXSR XW(J D
GLHHQMV 11 LP X@V H SRUBGRWDV HQ | XQFUQ GHOASR GH SLRGXAR \  SHU LOGHCFIHQWM R SDV LHFHSVRU

v

/D YHQ'D GILHAD D FDGHQDV GH VXSHWP HUFDGRV QR D FRQUXP IGRU 11QDO HV KDEMXDOHQ @V
SDWHV P £V GHVDUR@GRY (WBV FDGHQDV FRP SWDQ GULHAVDP HOW HOSWRGXPR D &/ $6 \ ®
YHQGHQ D FRQUXP LGRUI LQDCD WDY«V GH VXV SLRSIRV SXQWRV GH YHQVD

8 W) DFQ GH QWP HGIDURY &XDQGR HOSDV GHWOR HWE P HQRV GHVDUR@MGR \ R HOFQHOWM
ILQDOHV XQD HP SUHVD +25(&$ HV KDELWXDOWDEDMU FRQ GIMMEXIGRUIHV TXH FRP SWDQ HO
SWRGXPR D &/ $6 \ & WHYHQGHQ D HWREGHLP LHQRV GH YHQWD R GHOFDQDO+2 5( &$ HQ HOSDV
WHFHSVRU / R KDELWKDOHV FROBUFRQ XQR YDURV GMMEXIGRUHV HQ FDGD P HUFDGR FRQ &V TXH VH
P DQUWHQH XQD HDFAPQ HABE®! P £V D@ GH XQD WDQVDFApQ SXQWDO ( Q DAXQRV SDVHV HQ &RV
TXH VH KDFH QHFHVDUR FRQVDU FRQ AHUM SUHVHQRD GRFDOSDLD GHVDULR@U HOP HUFDGR &/ $6
XWI D @ [pP XM GHODIHQWM $ GLUHUHQAD GH &V GMMEXIGRIHV @&V DIHQMV QR DGTXIHUHQ HO
SIRGXPR D & $6 MOR TXH HWXGIDQ HOP HUFDGR FRQPAEQ FRQ SRWIQFLDBN FIHQWV \ GDQ D
FRQRFHU HOSLRGXPR HQ HOSDV GHVOR ( Q SDDELWDV GH 0 DUADH 5RV  VRQ XQD IRWP D HLAHOM
GH FRQWU FRQ SUHVHOAD GFDODM GUQGH HOYROP HQ GH YHOMV QR MVMLED XQ GMMEXIGRU / RV
DIHOWAV VH H SRQHQ D XQ P HORU UHVIR TXH BV GMMEXIGRUHV \ P DWAUDQ DQ VX EHQHILAR
P HGLDQW HOFRELR GH FRP IMRQHV SRU@V RSHWDARQHY FRQVHI XIGDV

&RRSHIDALQ FRQ VRARV HVADWJIFRV SDURHY W EIHQ HWE IulP X@ FRP SDUM DOXQDV
FDLDAMUVAFDY FRQ @ XWD DApQ GH GMMEXIGRUIHV VXSRQH DYDQI DU XQ SDVR P £V HQ @
DSUWR] P DApQ D ®V P HUFDGRV GHWQR / RV SDUHY LHSUHVHOWBQ @&V SLRGXARV \ P DUDV GH
&$36$ HQ ®V SDVHV GHVOR HQ VRWBOFRRUGLOQDAQ FRQ HOHTXISR GH H SRUBFAPQ GH &$36$ 6H
HQFDLI DQ GH VRGR & LHDFLRQDGR FRQ @ JHW1Q FRP HUFLDO LOFOXIGD @ | DPWILDFLLQ 3RUVX SDUM
&$36$ VH HQFDUD GH WDEDWU HQ ® HVADWAIID GH P DUFDV HOFDQDO\ @ JHWIQ GH @V
RSHUDARQHV LOFXIGD @ @RI WFD
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7D0\ FRP R DSXQW HOSLRSIR &(2 GH & $6 -Rw $P DQGR 7HE@GR HOIXWIR GHOJUXSR SDVD SRU
FROWQXDU ALHAHQGR P HGIDQW @ DSHUMWD GH QXHYRV P HUFDGRV \ @ IRFDA DARQ HQ GHUYDGRV
@PWRV TXHVRV SDUD FRAQD\ HOP HUFDGR GH | RRG VHUMFH

5HVSHAR DOIXWLR P £V IOP HGDR &/ $6 SUMWIQGH RUHQWU VX H SDOMpQ LOWUDDFRRQDOKDFD &V
SDVHV TXH SUHVHQUEQ P D\ RUHV VDV GH FULHAP IHQR GHP RILEIIFR $MD HQ JHQHWDO \ HOVXGHWM
DVMEWR HQ SDUAEX@U FROWMM\H XQD WHIHQ GH JWDQ WHBIYDQAD SDWD @ HP SUHVD \D TXH @V
HWP DARQHVGH @2 & ( \ GHO RWR ( FRQUP LFR 0 XQGIDODSXQWBQ D TXH HQ HO GH @ FOWH
P HGID P XQGIDOVH GFD@ DLE HQ HWD LHIIQ $XQTXH &/ $6 \ D FXHQWD FRQ SUHVHOAD HQ DOXQRV SDVHV
DVEWFRV SUHWIQGH DXP HQWUD GH IRWP D VLJQUIFDWYD &RQ VRGR HV LP SRUBQWM WIQHU HQ FXHOWD TXH
HQ HWB LHIL[uQ KD\ XQD | XHUM SUHVHQFLD GH @V HP SUAVDV SURFHGHQWAV GH 1 XHYD =HDQGD (WM SDV HV
HOSUQASDOH SRUBGRU @RAMR GHOP XQGR FXHQWD FRQ DFXHUGRV ELOWILDGN GH CEWH FRP HIAR FRQ
EXHQD SDUM GH @V QDAIRQHY DMEWFDV\ GIV XD GH XQD QRVE®! YHQUDND BRI WAFD GDGD VX SLR] [P LGDG
JHRIWEILFD 7DP El«Q HV IP SRUBQW WIQHUHQ FXHQWD HOSDSHOGH &KIQD \ D TXH HQ BV YAWP RV I* RV KD
LOFUHP HQWIGR \ P HWRUDGR QRVBE®P HQW VXV FDSDALGDGHV GH SUIRGXFAPQ GH @RMRV ( Q SDMEWDV GH
$QGUKV 0 DUAQH]  &KIQD HWE FHULDQGR VX P HIFDGR SRUMNXH\ D SURGXPH GRFD® HOM\ @& KDFH ELHQ +HP RV
YLYLGR @ DSHYXUD GHOP HFDGR FKIQR  HQ EUHYH YLYLLHP RV HORHULH DCP HQRV SDUD DOXQRV SLRGXRRV

fIUFD VHLE XQR GH &V JWDQGHV P RVRUHV GH GHP DQGD 1 IX\VR GH VX | XHUM FUHAP IHQWR GHP RILEILFR QR
REWEQM SRU HOP RP HQR HOSRGHU DGTXIMWYR SHU FESIVD HQ @ P D\ RU SDUM GH ®V SDVHV GHO
FROAQHOW MJIXH MIHQGR EDWR HQ FRP SDWDAPQ FRQ RWDV WHIIRQHV &/ $6 HWE SUHVHOWM HQ HWM
FROWQHQWM FRQ SLRGXPRV GH HBIYDGR YD®RU [F DGIGR GILLIIGRV D VHIP HQRV P X\ FROFLHRV HJ

HWRDEGFLP LHQWRV + 2 5( &$ HQ O DUHV VUWERV \ VX REMMIYR HV VHI XIUFUHAHQGR HQ HWM P HUFDGR WL
EIHQ HQ RFDMRQHV UHVXGB P X\ FRP SO (Q HOJWKHWR GH ®V SDVHV GHO FROWOHOWM WLIXH
SUHGRP LQDQGR HO FRP HLFIR WDGLFIRQDO ILHQW D @V JWDQGHV VXSHULEHV LOFOVR HQ ®RV P £V
GHVDUR@IGRY HFRQUP LFDP HQM HJ 0 DUXHFRV (WR VH WDGXFH HQ @ QHFHVIGDG GH FRQUU FRQ
GIMMEXIGRUHV TXH WIQIDQ @ LHG\ &RV LHEXURY QHFHVDURY SDUD GHVDULR@U @ DRWMGDG HQ HOSDV QR
VHP SUH UHVX OB VHORLGR HQFRQWDU GIMMEXIGRUHV FRP SLRP HAGRV \ I IDE®N FRQ &V TXH GHVDULRMU

XQD HDAUQ HARE®
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3RUHOFRQWDUR SDVHV GHVDULR@DGRY |XHWD GH @ 8 ( QR FROWIA\ HQ XQ REMMYR SDID @ HP SUHVD
&RP R WH KD P HQFIRQDGR ®V SWRGXPRUHV QHR] HDQGHVHY GRP IQDQ HO P HUFDGR HQ 2 FHDQD
1 RUMDP «UFD \BP El«Q FXHQW FRQ XQD JWDQ SWRGXFANQ SWRSID GH GRMRV LOFHP HOWIGD HQ @&V
YMP RVD* RV DGHP £V GH @ IP SRUBQW EDUHD TXH VXSRQHQ @ QHFHVDUD FHUMLEDAPQ GH @) ' $\ HO

UHDLP H DLDQFHDUR LQIADGR SRUM DGP LOMADALQ HWEBGRXQLGHQVH HQ

&RQ LQGHSHQGHQAD GHOP HUFDGR GHWQR HOJUXSR VH SOQWD P DOWQHU @V H SRUBFRQHV FRP R
YQIFD YD GH LOWUQDARQDA DAQ GHVFDUBQGR @ UHDA DAUQ GH LQYHMRQHV GILHABY HQ HOH] VMURU
SDUD FUHDU DGTXIUU | .IDGV \ @ WHD@ DAQ GH DFXHUGRY GH FRRSHLDFLQ R DIDQ] DV HADW.ILFDV GH
QDVLD®] D SIRGXFWYD
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e $(&2& " LHAYRY / DV H SRUBHARCQHV DIP HQWUDV MJIXHQ AHAHQGR DFAHME® HQ
KWBV ZZZ DHFRFHY DUARX®RV F  GILHRAWYRV @V H SRUBARQHY DAP HOWUDY WJ XHQ ALHAHQGR

e $IP DINHW &$36$ ) RRG FHOWD REMMIYRV HQ GLYHUMILEDU H LOWUDDARQDA DU VX QHIRAR
KWBV ZZZ DIP DINHWHV DIP HQVBFIRQ QRWFLD FDS\D |RRG FHOWD REMMYRV HQ

GLYHUA LFDUH LQWUQDFIRQDA] DUVX QHIRAR

e $6785(; 0MpQ 9WXDO -QYHUD FRQ  $6785(; DFFHME®  HQ
KWBV__FDP DFRHVFUP IMROHV FRP HADGN YIWXD®BN SLIRILDP D GH DIHOGDV YIXDON FRQ DM,

o $6785(; D $6785(; SWRP RARQD ®VP HRUHV SIRGXARV DJLRDIP HQWURY DWXUDQRVY HQ HO
1 RUM GH -QJ@WUD DFFHVEE® HQ KWBY _ZZZ DWXUH RU. SURP RARQ DIP HQRV EHELGDV QRUM
1QIOWAUD

o $6785(; E  $WXUDVP XHWD VX SRWMQADOHQ $QXJD ® P D\ RUIHUD LOWUQDALRQDOGHO
VHRVRU DJWRDIP HQVBUR HQ HOP XQGR DFFHMIE®! HQ KWV ZZZ DWXUH RU DWXUDV HQ DQXJD

e $6785(; MWD D $WXUDV GHO SLIRILDP D -&(; +RSMION 7WDIQQI XQ HOFXHOWR
IQMUQDARQDO SDID P SXADU HO VHARU GH DIP HQRV \  EHEIGDV  DFFHMEGI  HQ
KWBV 777 DWXUH RU [FH KRVSIMBON WDIQIQ) DWXUDV

e $6785(; /RV VDERWHV GH $WXUDV FRQTXMBQ HO 0 HGWUEQHR  DFFHME®! HQ
KWBV ZZZ DWXUH RU @&V VDERWHY GH DWXUDV FRQTXMAQ HOP HGIMWULDOQHR

e $6785(; $6785(; LH/QHD  HP SUHVDV DWXUDQDV HQ HOBDQQ * RXLP HW FRQ XQ
HWMDQG DIWKSDGR EDM HO PHQWDWM /D SHHD GH S$WXUDV  DFFFME®  HQ
KWBV 777 DWXIH RU_DWXUDV HQ VDRQ JRXWP HW FRQ DWXUH]




$WXUDVH SRUB FRP 3£J1QD

&$36% ) RRG D -QRWH GH YHUIFDAPQ LQGHSHQGIHOW GHO (WBGR GH -QIRWP DANQ 1R
) LODQFHLD FRUHVSRQGLHOWM DO HWUFLAR DFFHVIE® HQ
KWBV_FDSVDIRRG FRP_FRORFHORV P HP RUDV IQIRWP HV\ SROAFDV

&$36% ) RRG E 0 HP RUD FRUBRWDWYD DFFHVEG! HQ
KWBY FDSVDIRRG FRP FRORFHORV P HP RUDV IQIRLP HV\ SROWDV

&$36$ )RRG D -QRWPH GH YHUWLFDFANQ LQGHSHQGIHQWM GHO(WIGR GH -QIRWP DFluQ 1R
) LODQAHWD FRUHVSRQGLHOWM DO HWIUAFIR DFFHME® HQ
KWBV FDSVDIRRG FRP FRORFHORV P HP RUDV IQIRWP HV\  SROAEDV

&$36% ) RRG E 0 HP RUD FRUSRUWDWYD DFFHME®! HQ
KWV FDSVWDIRRGFRP FRORAHORV P HP RUDVIQIRWP HV\ SROARDV

&$36% ) RRG D -QRWH GH YHUIFDAPQ LQGHSHQGIHOW GHO (WBGR GH -QIRWP DANQ 1R
) LODQFHLD FRUHVSRQGLHOWM DO HWUFLAR DFFHVIE® HQ
KWBV_FDSVDIRRG FRP_FRORFHORV P HP RUDV IQIRWP HV\ SROAFDV

&$36% ) RRG E 0 HP RUD FRUBRWDWYD DFFHMVIEGH HQ
KWBY FDSVDIRRG FRP FRORFHORV P HP RUDV IQIRLP HV\ SROWDV

&$36$ ) RRG D -QRWPH GH YHUIFDAPQ LQGHSHQGIHOW GHO (WBGR GH -QIRWP DAuQ 1R
) LQDQAHD FRUHVSRQGLHQOWM DO HVILFLELR DFFHVIE®! HQ
KW8V_FDSVDIRRG FRP FRORFHORV P HP RUDVIQIRWP HY\ SROAFDV

&$36% ) RRG E 0 HP RUD FRUSRUWDWYD DFFHME®! HQ
KWBV FDSVDIRRG FRP FRORFHORV P HP RUDV [QIRWP HV\ SROADV

&$36$ ) RRG D -QRWPH GH YHWLDAPQ LOGHSHQGIHOM GHO (WEBGR GH -QIRWP DApQ 1R
) LQDQFIHLD FRUHVSRQGLHOWM DO HWIUALER DFFHVIE® HQ
KWBV _FDSVDIRRG FRP_FRORFHORV P HP RUDV IQIRWP HV\  SROAFDV

&$36% ) RRG E 0 HP RUD FRUSRWDWYD DFFHME®! HQ
KWBV_FDSVDIRRG FRP FRORFHORV P HP RUDV IQIRWP HV\ SROADV




$WXUDVH SRUB FRP 3£J1QD

&$36% ) RRG D -QRWH GH YHUIFDAPQ LQGHSHQGIHOW GHO (WBGR GH -QIRWP DANQ 1R
) LODQFHLD FRUHVSRQGLHOWM DO HWUFLAR DFFHVIE® HQ
KWBV_FDSVDIRRG FRP_FRORFHORV P HP RUDV IQIRWP HV\ SROAFDV

&$36% ) RRG E 0 HP RUD FRUBRWDWYD DFFHMVIE®H HQ
KWBY FDSVDIRRG FRP FRORFHORV P HP RUDV IQIRLP HV\ SROWDV

&$36% ) RRG &HWDQ' HRKHWD $\XUDQD VH LHFHUAILED FRP R HP SLHWD %&2 53 DFFHME®I HQ
KWV FDSVDIRRG FRP ORWADV FHOWDOBIFKHLD DWXUDOD WH LHFHUM LD FRP R HP SUHMD E FRLE

&$36% )RRG VI &DSWD)RRG DFFHWE® HQ KWBY FDSVDIRRG FRP

&HQWDO/ HFKHWD $WXUDQD VI &HQWDO/ HFKHWD $WXUDQD 6RAHGDG $JWDUD GH WDQM RWP DApQ
DFFHME®I HQKWBY 7 Z Z FOVDWHY

&ROHA® -QGXWMD &DSVD ) RRG DGTXIHWH HO GH @ VRAHGDG / EAMDV ) RUGH 9XUWRV 6 /
SDWD @GHWDU FROMOQWP HOW HO P HIFDGR GH TXHWRV \ GH SWRGXPRV [IHVRV DFFHME® HQ
KWBV 777 FROHABIOGXWMD HY DUARX® LOGXMWMD FDSWD |RRG DGTXIHHHO — GH @ VRAHGDG
OAWDV | ®RUGH EXLI RV VOSDLD QGHUDU FROMQVIDP HOW HOP HUFDGR GH TXHVRV\ GH SLRGXPRV
[UVFRV KW O

(P SUM\VD ([ WAURU $6785(; SWRP RARQD HOVHRAVRU DJLRDIP HQWUR DWXUDQR HQ @ |HUD
6-$/ DFFHME®!I HQ KWBV HP SUVDH WIURUFRP DUFKLYH DU SLRP RFIRQD HOHRARU
_DJWRDIP HQWUR DWXUDQR HQ @ IHUD MIDO

(P SUHVD ([ WURU / RV P HRUHV SLIRGXRRV DJ UIRDAP HQWURY DMAXUDQRY VH SLRP RARQDQ HQ
SHSYEMD " RP 1QIFDQD JWDHDV D $6785(; DFFHVIE®1 HQ
KWV HP SUVDH WAURUFRP DUV RV P HRUHY SLRGXARY DI LRDIP HOMMURY DWXUDORY WH

SLRP RHRQDQ HQ WHSXETFD GRP LOIFDOD JUWDHDY D DWXIH

) $% -RV« $PP DQGR 7HMGR  YIFHSUHMGHQW GHOEUHD GH 3ROAFD $@ HQWUD 1 XWIFHpQ \
6DXG GH)-$% DFFHME® HQ KWBV | LIDE HV MRVH DLP DQGR WMGR YIFHSUHMGHOW DUHD GH SROAFD
DIP_HMUD QXWIHROQ \ VDXG GH IIDE




$SWHXUDWH SRUM FRP

) LODQFDO) RRG 5HSYEQD ' RP LQIFDQD SUQASDOP HUFDGR GH H SRUBFLQ SDWD &$36$
)RRG DFFHME® HQ KWBV 1 LODOFIDORRG HV

+DUYDUG " HXWR SXQWR GHIMD -Rw« $WP DQGR 7THCR &(2 GH&$36$ ) RRG DFFHME®I HQ
KWV 777 KDWYDUS GHXWR FRP_ SXCOVR GH YWD MRVH DILP DOGR WAADGR FHR GH FDSWD IRRG

. KDLV + 7KH (P HULQJ 0 IGGBI &DWIQ' HYHRSIQI &RXQMHY 2 (&' ' HYHRSP HWEHOWH
;. RINQJ 3DSHY 1R 2(& 3XEQKLQJ 3DUV DFFHWE®  HQ
KWBV__CGRLRU NP P S @AV HQ

5RGUIXH 1 * ODUMH 6 & $QGLV 1 6 (P SUHVDV % FRQ SLRSPUVMR GH IP SDFR HO

FDVR GH&$36$ ) RRG  5HVSRQUELDN DQG 6XWILQDELDN

6RODQD * GlU &$36$ )RRG &XDGH.ORV GH -OMUDARQDA DANQ GH (PSUMV Q (G
8 QLYHUAGDG GH 1 HEUND

: RUB (FRQRP IF ) RWKP $ JREDOWSSIQJ SRIQW +DO WH ZRUG IV QRZ P LGGHI FOW RU
ZHDOWIHU DFFHWE® HQ KWBY 7277 ZHRWXP RU WRUHV D JREDOWSSIQI SRIOWKDD

WH Z RUG IV QRZ P 1GGH FDW RUZ HDOKIHU

: RUB ( FRQRP IF) RKP 7KL FKDUMNWKRZ V WH UVH Rl W(H $MDQ 0 LIGGH &DW  DFFHWIE®! HQ
KWBV 7277 ZHRWXP RU WRUHV WH UWH RI WH DMDQ P LGGBI FDW

. RUI ( FRQRP IF ) RUKP +RZ WH Z RUTB KDV DFKIHYHG P LGG®I FOW GRP LODQFH DI DIQWAMH
RGGVY &HOMAH IRU WH 1HZ (FRQRP\ DQG 6RAHW : () DFFHWIE®I HQ
KWBY ZZZ ZHRWKP RU WRUHV DI DIOWMKH RGGV KRZ KDV WH Z RUTS DEKIHYHG P IGG®!
FOW GRP LODQFH

: RUB (FRORP IF ) RKP $MDV FRQVXP HU FOW LV JWIRZIQJ 7KLY FKDUNWKRZV KRZ
DFFHWE® HQ KWBV 777 ZHRWXKP RU WRUHYV JLRZ W FROQVXP_HUY/ DMD LOGROHMD
EDQIMGHW SDNWIQ SKITESIOHV




$WXUDVH SRUB FRP 3£J1QD

127%$6

( OLHWR GHCDFRIRQDUDGR VH HQFXHQWD HQ P DQRV GH GRV HWGDGHV [ LQDQAHWDV  / LIEHLEDQN \
8 QIEDND \ GH DFFIRQMBV P LORUVDURY TXH FRONQUP HOWM RAMQBQ XQ HVFDVR  GHOFDSLVEO
VRADOGH @ HP SUHVD

9«DWH +DUYDUG' HXWR



(Q FROERWDANQ FRQ $WXUH HO* LIXSR GH

QYHWIDAPQ - ' ( GH @ 8QLYHUAGDG GH
2YIHGR HDERWD XQ GRWHU GLIMDO GH
H SHUHQADV ~ GH « MR HQ )

LOWAUQDFLRQDA DFLQ GH HP SUHVDV DMXUDQDV
(WD FROFFWQ GH FDVRV FROWMIM\H XQ
HVFDSDUDWA GH @V HVAWDWAI LDV GHVDULREDGDV
®V GHVDIRV VXSHIDGRV \ &V UWHVXGRGRV
DEDQ] DGRV SRU @V HP SUHVDV DWKUDQDV HQ

VX H SDQVIpQ LOWILDARQDO

' VGH FDVRV LQVSILDGRUHV KDWI GFFIRQHV
DSLHQGIGDV  HWD  FROFAPQ  SUHWQGH
FROMEXIUD @ |RWP DFALQ GH @V HWXKGLDQWAV
XQYHUMBURY ~ JHQHWDQGR ~ FRQRAP HOWR
VRELH @V SWRFAHVRV  GH FHAP HOWR
LOWILQDALRQDO VHUUGH HWP S&\ P RWYDALQ
SDWD @V HP SUHVDV TXH VH HQI LHQVQ DOUHVR
GHORLHAP IHQWR HP SUHVDUDO. SRQHUHQ YD®RU
DOM @ \WRAHGDG WOR @&V ®IWRV
LOWLQDARQDON GH @V HP SUHVDV DWKUDQDV
FRPR HO SDSHO GH @V IQWIXARQHV GH
SWIRP RAPQ HWURU FRPR [P SXQRUDV

FDVi2Q) DGRWDV \  DFRP SD* DOWAV LQFDQVDEGN
HQ @ DYHQUXLD LOWILODALRQDO

( OSWR\ HAR FRQWEX\ H D | RUBGFHU HOY QOFX®
XQLYHUAGDG HP SIWVDV  LIOVWIXARQHV
IP SUHVALQGIE®! SDLD HOGHVDULR@R HARQUP LFR
GH ® HIWQ\ ® JHQHDANQ GH VHOWGR GH
IGHOWEDG 61Q GXGD $WXUDV ([ SRUD < @
KDFH FRQ RUX@R LOWQUGDG GLYHULGDG
VHRVRUDO\ DP S@XG JHRILEILFD

&ROWDVR $WXWH (@ERWDFUQ GH XQ
GRVIHU GLJWDOGH H[ SHUHQFLDV GH «[ VR HQ
@V SWRFHVRV GH LQVAUQDFLRQDA] DFLQ GH
HP SUHVDV DWXUDQDV ) 82

0 £VIQIRWP DFpQ\ FRQVDAR
$WXUDV( [ SRU/MD FRP
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