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(VFHQD�����$SDUWDPHQWR�GH��0DKPXGQL]KDG�
�8Q�DSDUWDPHQWR�PRGHVWR���(O�SDGUH�GH�0RQD��<DGX
OODK�0DKPXGQL]KDG��HVWi�HVFULELHQGR�
D�PDTXLQLOOD�FRQ�XQ�VROR�GHGR��021$�HQWUD�FRQ�XQD�EROVD�GH�FRPSUDV�\�VH�GHWLHQH�DQWH�
OD�SXHUWD�GHO�DSDUWDPHQWR���(Q�HO�VXHOR��GHODQWH�GH�OD�SXHUWD��KD\�XQD�URVD�GH�WDOOR�ODUJR�
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HQ�VLOHQFLR���6X�3$'5(�VH�YXHOYH�SDUD�PLUDUOD�FXDQGR�HOOD�VDOH�GH�HVFHQD���6LJXH�
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7RPp�XQD�YH]�XQ�FXUVR�HQ�HO�TXH�VH�KDEODED�GH�SVLFRORJtD�\�GH�VXHxRV���(UD�IDVFLQDQWH��
SHUR�GH�QLQJ~Q�EHQHILFLR�SUiFWLFR��7RGR�JLUDED�DOUHGHGRU�GH�OD�PXHUWH�R�GHO�VH[R����£OD�
PXHUWH�\�HO�VH[R���¢4XLpQ�QHFHVLWD�VRxDU"��(VWH�PXQGR��HQ�HO�TXH�HVWDPRV�GHVSLHUWRV��HV�
QXHVWUR�PXQGR���)XH�XQD�FODVH�LQWHUHVDQWH��GH�WRGDV�PDQHUDV���>%HEH�VX�Wp@���(O�Wp�HVWi�
GHOLFLRVR��<DGX¶OOiK��
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FDVDGD�\�KRUQHDQGR�SDQ���7~�QR�YDV�D�SRQHUWH�PiV�KHUPRVD�GH�OR�TXH�HUHV��TXHULGD��
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*XDUGLD�5HYROXFLRQDULD�QR�DGPLWLUtDQ�TXH�HVWiQ�FHQVXUDQGR�HO�FRUUHR�\�SRU�HVR�PH�
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SDSHO��OR�ILUPD�\�OR�FRORFD�HQ�XQ�VREUH���021$�UHJUHVD�FRQ�OD�IORU�\�OD�HQWUHJD�D�
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SLHV�WDUGDURQ�XQRV�FXDQWRV�GtDV�DQWHV�GH�FRPHQ]DU�D�VDQJUDU��SHUR�FXDQGR�FRPHQ]DURQ��
VDQJUDEDQ�GHVGH�ODV�XxDV��\�\R�QR�KDEtD�YLVWR�VDQJUDU�D�QDGLH�HQ�ORV�SLHV���&DVL�PH�
GHVPD\R��SHUR�PL�SDGUH�GLMR���³0RQD��PH�KDQ�SHJDGR�KDVWD�HO�SXQWR�TXH�\D�QR�VHQWtD�PiV�
HO�GRORU���6yOR�VLHQWR�DPRU��VyOR�DPRU������1R�GHEHV�RGLDUORV�QL�HVWDU�IXULRVD�FRQ�HOORV���
&RQWpVWDOHV�FRQ�YDOHQWtD�\�KRQHVWLGDG��1R�WHQHPRV�QDGD�TXH�RFXOWDU´����>+DFH�XQD�EUHYH�
SDXVD@���³)DUDK��QR�WH�SUHRFXSHV�SRU�Pt���7HQJR�XQD�IDPLOLD�PDUDYLOORVD�DTXt�FRQ�PLV�
FRPSDxHURV�GH�SULVLyQ�WDQWR�EDKi¶tV�FRPR�PXVXOPDQHV�>ORV�PXVXOPDQHV�PH�OODPDQ�
³SHTXHxD�UHFOXVD�´@���&RQ�DPRU��0RQD´��

� >)$5$+��FRQPRYLGD��GHMD�GH�OHHU�SHUR�SHUPDQHFH�GH�SLH���'H�QXHYR�RtPRV�OD�
92=�'(�81$�08-(5�IXHUD�GH�HVFHQD@��

���92=�'(�08-(5�>IXHUD�GH�HVFHQD@�£0RQD��
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>021$�DEUH�ORV�RMRV@�
021$�

9R\��=DKUi��� 92=�'(�81$�08-(5�>)XHUD�GH�HVFHQD@���£0RQD��YHQ��£(QVpxDPH�RWUD��� >021$�VH�YXHOYH�D�FRORFDU�HQ�OD�PLVPD�SRVWXUD�DQWHULRU@��65��$/,=$'(+�>&RQ�GXO]XUD@�¢(V�pVH�HO�ILQDO"� �)$5$+�
+D\��XQD�SRVGDWD��³$QRFKH��VHQWt�TXH�HVWDED�HQ�XQ�EDOFyQ�DFHUFiQGRPH�D�OD�OXQD��SHUR�
YHtD�HO�URVWUR�GH�PL�PDGUH���)DUDK��SRU�IDYRU��YH�D�YHUOD²\�D�PL�KHUPDQD²\�DEUi]DODV�\�
EpVDODV�HQ�PL�QRPEUH���(OODV�SXHGHQ�YLVLWDUPH��SHUR�KD\�XQD�SDUHG�HQWUH�QRVRWUDV´��
� >8QD�SDXVD���(O�65��$/,=$'(+�VH�PXHVWUD�SUHRFXSDGR���021$�VLJXH�LQPyYLO@��)$5$+�eVH�HV�HO�ILQ�� �$/,=$'(+�1R��VL�SXHGR�KDFHU�DOJR������ >9DQ�GLVPLQX\HQGR�ODV�OXFHV�GHO�DXOD���021$�VDOH�GH�VX�PHGLWDFLyQ���2WUD�

SULVLRQHUD��OD�MHID�UHFOXVD�FDED�GH�HQWUDU�VLOHQFLRVDPHQWH�GHVGH�HO�ODGR�RSXHVWR�\�
VH�GHWLHQH�MXQWR�D�OD�YHQWDQD@�� �-()$�5(&/86$��1R�HVWDEDV�RUDQGR��R�¢Vt�HVWDEDV�RUDQGR"� �021$�$K«)DNKUt��� -()$�5(&/86$�0H�LPDJLQR�TXH�VL�OR�KDFHV�HQ�VLOHQFLR�QR�KDUi�QLQJ~Q�GDxR���021$�*UDFLDV� ��-()$�5(&/86$�6DEHV�TXH�QR�OR�KXELHUDQ�SURKLELGR�VL�QR�KLFLHUDQ�ODV�RUDFLRQHV�DOJ~Q�HIHFWR���
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>021$�DVLHQWH@����� 92=�'(�81$�08-(5�>)XHUD�GH�HVFHQD@�£0RQD�� �021$�>'LVSRQLpQGRVH�D�VDOLU@�=DKUi�TXLHUH�DSUHQGHU�RWUD�FDQFLyQ��� -()$�5(&/86$�7HQJR�DOJR�SDUD�WL��� 92=�'(�81$�08-(5���>)XHUD�GH�HVFHQD@�£0RQD�� �021$�3DUHFH�TXH�GH�YHUGDG�PH�QHFHVLWD��� -()$�5(&/86$�(OOD�HV�XQD�DGLFWD��D�GURJDV�HQ�FXUDFLyQ���1HFHVLWD�GLVWUDHUVH����021$�(VWi�ELHQ���¢'H�TXp�VH�WUDWD"��
92=�'(�08-(5�>)XHUD�GH�HVFHQD@����£££0RRRRRRQDDDDD���� �021$�£<D�YR\��� >/D�-HID�5HFOXVD��OH�HQWUHJD�XQ�SDSHO@���021$�><pQGRVH@�*UDFLDV��� -()$�5(&/86$�)HOL]�1DZ�5~]�� 021$�1R�HVWDPRV�HQ�1DZ�5~]���¢2�Vt"�� >/D�-HID�5HFOXVD�PXHYH�VX�FDEH]D���021$�QR�FRPSUHQGH��VH�UtH�\�VDOH�DEULHQGR�

HO�SDSHO���/D�-HID�5HFOXVD��PLUD�SRU�OD�YHQWDQD�KDFLD�DIXHUD���021$�UHJUHVD�HQ�
VHJXLGD@��
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021$�¢(VWR�TXLHUH�GHFLU�TXH�PH�GHMDUiQ�OLEUH"�� -()$�5(&/86$�1R�DOLHQWHV�HVSHUDQ]DV��UHFOXVLWD�����(OORV�VLHPSUH�VH�ODV�DUUHJODQ�SDUD�VRUSUHQGHUWH�IXHUD�GH�DYLVR�� �021$�¢<�FyPR�YR\�D�GDUPH�FXHQWD"� �-()$�5(&/86$�6L�WH�KDFHQ�OODPDU��� 021$�¢$K��Vt"�� -()$�5(&/86$�(VR�VHUtD�XQD�EXHQD�VHxDO���� >021$�VDOH���/D�HVFHQD�FDPELD�D�RWUR�OXJDU��XQD�RILFLQD�HQ�OD�SULVLyQ���81�
+20%5(�HVWi�VHQWDGR�HQ�XQD�VLOOD�WUDV�HO�HVFULWRULR���'D�OD�HVSDOGD�DO�S~EOLFR�\�
HV�GLItFLO�VDEHU�GH�TXLpQ�VH�WUDWD���/D�0$'5(�GH�0RQD�HQWUD�SUHFLSLWDGDPHQWH@���0$'5(�

£+H�FRQVHJXLGR�HO�GLQHUR���>(O�+20%5(�QR�UHDFFLRQD@���'LVFXOSH���6H�PD�KD�GLFKR�TXH�
PH�OOHJXH�DTXt�FRQ�HO�ERQR�GH�VHJXULGDG�SDUD�PL�KLMD�>/H�PXHVWUD�XQ�SDSHO@���$K��>OH�GDQ�
XQ�IRUPXODULR���(VWi�ELHQ��SHUR«�HV�TXH��TXLHUR�GHFLU��HO�SDSHO�TXH�PH�GLHURQ�GHFtD�TXH�
HUD�SDUD�KR\��\�PH�WRPy�XQ�WLHPSR�FRQVHJXLU�HO�GLQHUR«>(O�+20%5(�QR�UHVSRQGH@���
(VWi�ELHQ���7HQJR�TXH�OOHQDU�PiV�IRUPXODULRV����

�
>/D�HVFHQD�YXHOYH�D�OD�FHOGD���021$�\�=$+5$�XQD�PXMHU�TXH�VH�YH�HQIHUPL]D��
HQWUDQ@����

�
=$+5$�£$\��0RQD���£(VWR�HV�HVWXSHQGR���¢$GyQGH�KDQ�LGR�WRGRV"��£6KLULQ���£5R\D���021$�7RGDYtD�HVWiQ�LQWHUURJDQGR�D�OD�PD\RUtD�GH�HOORV���� =$+5$�¢4Xp�YDV�D�KDFHU�VL�WH�OLEHUDQ"��£6LpQWDWH�DTXt��YHQ��DTXt���� 021$�1R�KH�WHQLGR�WLHPSR�GH�SHQVDU��
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=$+5$�¢<�TXp�RWUD�FRVD�KDFHPRV�DTXt"��<R�Vp�PX\�ELHQ�TXH�OR�SULPHUR�TXH�YR\�D�KDFHU�FXDQGR�VDOJD�GH�DTXt�HV�FRPHU�DOJR�PX\�VDEURVR�� �021$�¢'H�YHUDV"� �=$+5$�6t��\�QR�YDQ�D�VHU�IULMROHV��� 021$�£)ULMROHV��QR�� �=$+5$�1R�PiV�IULMROHV��� 021$�£<D�HVWi�EXHQR�GH�IULMROHV��� =$+5$�3HUR�Vt��DUUR]��� 021$�£&ODUR��<�WDPELpQ�WDGLJ�� �=$+5$�3RU�VXSXHVWR���� �021$�£0H�HQFDQWD�HO�WDGtJ��� =$+5$�<�NHEiE���7DQ�GHOLFLRVR�HO�NHEiE� �-()$�5(&/86$�¢$�TXLpQ�QR�OH�JXVWD�HO�NHEiE"�� 021$�£3HUR�FRPR�OR�SUHSDUD�PL�SDGUH�� �-()$�5(&/86$�¢3ROOR�R�FRUGHUR"� �=$+5$��>&RPLHQ]D�D�FRQWHVWDU�\�VH�LQWHUUXPSH@�0RQD��£WH�YDQ�D�GHMDU�LU���¢4Xp�TXLHUHV"�
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021$�'HSHQGH�� �=$+5$�¢'H�TXp"�� 021$�0L�SDGUH���1R�Vp�VL�OR�YDQ�D�OLEHUDU�� �=$+5$�0X\�ELHQ���1R�KDEODUHPRV�PiV�GH�FRPLGD���)DNKUL��YHQ��VLpQWDWH�FRQ�QRVRWUDV���>/D�-HID�
5HFOXVD�QR�VH�PXHYH@��<�GHVSXpV�GH�XQD�EXHQD�FRPLGD��¢TXp�YLHQH"��021$�1L�VLTXLHUD�Vp�VL�PH�YDQ�D�OLEHUDU��� =$+5$�1R�YDPRV�D�FRQVLGHUDU�HVR�� �021$�<�PL�SDGUH«�� =$+5$�1R�WH�SUHRFXSHV�SRU�HO�NHEDE�� �021$�£1R�HVWR\�KDEODQGR�GHO�NHEDE�� �=$+5$�0X\�ELHQ���+DEOHPRV�GH�OR�TXH�YLHQH�GHVSXpV���&LHUUD�ORV�RMRV���<D�KDV�FRPLGR���$KRUD������¢TXp�HV�OR�VLJXLHQWH"�� � >8Q�JROSH�ODUJR@� �021$�8QD�GXFKD��� �=$+5$�£8QD�GXFKD�� �021$�8QD�GXFKD�WLELD�� �=$+5$�£$\��Vt��XQD�GXFKD�WLELD���
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021$�8QD�GXFKD�WLELD�FRQ�EDVWDQWH�MDEyQ�\�XQD�WRDOOD�OLPSLD��� =$+5$�<D��0RQD��TXH�PH�YDV�D�KDFHU�OORUDU��� �021$�£$\��=DKUD��HVWR�HV�HQIHUPL]R��� =$+5$�6LJXH���VLJXH���<�HQWRQFHV«� �021$�1R�TXLHUR�VHU�OD�~QLFD���¢&yPR�YR\�D�SRGHU�GRUPLU�HQ�PL�FDPD�FXDQGR�XVWHGHV�HVWiQ�DTXt�VLHQWLHQGR�IUtR"� �=$+5$�1R�YDPRV�D�SHQVDU�HQ�HVR��� 021$�
(VWD�QR�HV�OD�IRUPD�HQ�TXH�ORV�EDKi¶tV�YHPRV�ODV�FRVDV���(VWDPRV�DTXt��SRU�'LRV���(VWDPRV�
HQ�SULVLyQ�SRU�QXHVWUD�)H���£/R�TXH�\R�TXLHUR�HV�OR�TXH�'LRV�TXLHUH�SDUD�Pt���(VR�HV�OR�TXH�
TXHUHPRV�QRVRWURV���(V�SRU�HVR�TXH�FXDQGR��QRV�SRQHQ��HQ�ILOD�\�QRV�GDQ�D�HVFRJHU�«�
YROYHPRV�DTXt�VLHPSUH���(V�TXH�HVR�HV�OR�TXH�TXHUHPRV���/R�TXH�'LRV�TXLHUH�HV�OR�TXH�
TXHUHPRV��3DXVD����$�YHFHV�HV�GLItFLO�VDEHU�OR�TXH�UHDOPHQWH�'LRV�TXLHUH��
� >/D�HVFHQD�YXHOYH�D�OD�RILFLQD�GH�OD�SULVLyQ@��0$'5(��
$TXt�WLHQH�ORV�IRUPXODULRV�OOHQRV���>(O�+20%5(�WUDV�HO�HVFULWRULR�OHH�ORUPXODULRV@��$K��\�
WDPELpQ�PH�JXVWDUtD�FRQFHUWDU�XQD�YLVLWD�D�PL�HVSRVR�>/H�HQWUHJD�RWURV�IRUPXODULR@���6RQ�
PXFKRV��¢QR"��>(O�+20%5(�QR�OH�UHVSRQGH�VLQR�WDPERULOHD�HQ�OD�PHVD@����$K��£\�GLQHUR��
� >/D�0$'5(�EXVFD�HQ�VX�FDUWHUD@�
� =$+5$�>'HVGH�OD�FHOGD@�£4XLQLHQWRV�PLO�WXPDQHV����(VR�HV�PXFKR�GLQHUR��� >/D�0$'5(���FRORF�HO�GLQHUR�HQFLPD�GHO�HVFULWRULR���(O�+20%5(�OH�VHxDOD�XQ�

DVLHQWR���(OOD�VH�VLHQWD�\�pO�WRPD�HO�WHOpIRQR���/D�HVFHQD�FDPELD�D�OD�FHOGD���/D�
-()$�5(&/86$�PLUD�SRU�OD�YHQWDQD�KDFLD�IXHUD@�����
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-()$�5(&/86$�6L�HVR�QR�IXHUD�VXILFLHQWH«�� 021$�¢4Xp"�� =$+5$�¢+DV�SHQVGR�HQ�FDVDUWH�DOJXQD�YH]��0RQD"� �021$�¢3RU�TXp�WRGR�HO�PXQGR�PH�HVWi�SUHJXQWDQGR�HVR"��-()$�5(&/86$�£(O�PDOGLWR�iUERO�� �=$+5$�1R�KD\�QHFHVLGDG�GH�PDOGHFLU� ��-()$�5(&/86$���>+DEODQGR�FDGD�YH]�PiV�DOWR@�£/DV�PDOGLWDV�IUXWDV�HVWiQ�FD\HQGR�GHO�PDOGLWR�iUERO�HQ�OD�PDOGLWD��JUDPD�GH�HVWD�PDOGLWD�SULVLyQ�HQ�HVWH�PDOGLWR�SDtV�� �=$+5$�¢'H�TXp�KDEODV"�� -()$�5(&/86$�£1RV�PRULPRV�GH�HVFRUEXWR�DTXt�\�ODV�FLUXHODV�VH�SXGUHQ�EDMR�HVH�iUERO��� >6DOH�\�YXHOYH�D�HQWUDU���=$+5$�FRPLHQ]D�D�WHPEODU@�
� =$+5$�¢1R�TXLHUHV�FDVDUWH"� �021$�(VWR\�HQ�XQD�FiUFHO�FRQ�PXMHUHV���/R�~QLFR�TXH��TXLHUR�HV�VDEHU�VL�PL�SDGUH�\�PL�PDGUH�HVWiQ�ELHQ�� �-()$�5(&/86$�(O�PDWULPRQLR�QR�HV�PiV�TXH�RSUHVLyQ���(VWi�XQD�PHMRU�HQ�OD�FiUFHO��� >3DXVD@� �021$��1R�KDQ�OODPDGR��¢QR�HV�FLHUWR"��
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>6XHQD�XQ�WHOpIRQR�HQ�OD�RILFLQD�GH�OD�SULVLyQ���/D�0$'5(�GH�0RQD�HVSHUD�FRQ�
DQVLHGDG�DOJXQD�QRWLFLD@�� ��+20%5(�75$6�(/�(6&5,725,2�0PP«���0PP«��0PP«�>&XHOJD@�� �>/D�HVFHQD�YXHOYH�D�OD�FHOGD���7RGDV�ODV�PXMHUHV�VH�VLHQWDQ�EUXVFDPHQWH�FRQWUD�OD�
SDUHG���=$+5$�VH�PHFH�\�WLHPEOD�HQWUH�021$�<�OD�-()$�5(&/86$�TXH�WUDWD�
GH�FRQVRODUOD@�� -()$�5(&/86$�¢6L�WXYLHUD�XQD�RSRUWXQLGDG"��/D�WRPDUtD����� 021$�1R�VLHQGR�OD�~OWLPD�TXH�VDOJD���'HILQLWLYDPHQWH�YHU�D�ODV�RWUDV�VDOLU�DQWHV�TXH�W~���(VR�HV�GHPDVLDGR�� =$+5$�¢4Xp�OHV�SDVD�D�XVWHGHV"��1R�VH�HVWiQ�PXULHQGR��FDUDPED����� >/D�HVFHQD�FDPELD�D�OD�RILFLQD�GH�OD�SULVLyQ@��0$'5(�¢4Xp�VXFHGH"� �+20%5(�>3RQLpQGRVH�GH�SLH@�)DUNKXQGLK�0DKPXGQL]KDG���¢(V�HVH�VX�QRPEUH"��0$'5(�6t��VHxRU��� >(O�+20%5(��FDPLQD�GHWUiV�GH�HOOD���1RV�SHUFDWDPRV�DKRUD�GH�TXH�HV�HO�
&/e5,*2�0$*,675$'2@�� �0$*,675$'2�%LHQ��WHQHPRV�EXHQDV�\�PDODV�QRWLFLDV���/D�PDOD�HV�TXH�KD\�yUGHQHV�GH�DUUHVWR�SDUD�XVWHG�PLVPD���� �0$'5(�¢4XH�VH�PH�DUUHVWH�D�Pt"� �0$*,675$'2�(VR�HV���'HELGR�D�HVWDU�LQYROXFUDGD�HQ�DFWLYLGDGHV�UHOLJLRVDV���0$'5(�3HUR��¢GH�TXp�VH�WUDWD"��
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0$*,675$'2�/DV�EXHQDV�QRWLFLDV�VRQ�TXH�VX�UHVFDWH�KD�VLGR�ILMDGR�HQ���������WXPDQHV���3XHGH�LUVH�����>7RPD�HO�GLQHUR�GHO�VREUH��OR�DEDQLFD�\�VRQUtH���021$��URPSH�HQ�GRV�
GHVSDFLRVDPHQWH�VX�SDSHO�GH�VDOLGD����6H�R\H�OD�YR]�GH�VX�3$'5(@���3$'5(��>*ULWD�ODVWLPRVDPHQWH@�

�
>/D�HVFHQD�PXHVWUD�DO�3$'5(���6H�VLHQWD�GHUHFKR�FRQ�ORV�SLHV�H[WHQGLGRV�KDFLD�
GHODQWH@���� 3$'5(��1R�HQWLHQGR�SRU�TXp«�SRU�TXp«�XVWHG«�� >021$�VLJXH�URPSLHQGR�HO�SDSHO���6H�R\H�XQ�FUXMLGR�IXHUWH@�� 3$'5(�

�>*HPLGR�GH�KRUULEOH�TXHMD@��/H�KH�GLFKR�WRGD«�WRGD�OD�YHUGDG��� >021$�VLJXH�URPSLHQGR�HO�SDSHO�HQ�WLUDV���2WUR�JULWR�DJXGR@�
� 3$'5(��>*ULWR�SURORQJDGR@�£2K��%DKi¶X¶OOiK��JUDFLDV�WH�GR\���>VH�UtH�FRQ�IXHU]D@�<D�FRPSUHQGR��\D��� >6H�R\H�RWUR�FUXMLGR@� �3$'5(��>*ULWR�SURORQJDGR@�£<D�%DKi¶X¶O�DEKi���£&RQFHGH�D�HVWRV�KRPEUHV�WRGR�OR�TXH�GHVHHQ���&RQFpGHOHV�WRGDV�ODV�FRVDV�EXHQDV��� >8Q�FUXMLGR�PiV�IXHUWH@�
� �3$'5(��>*ULWR�DJXGR@�>0iV�EDMLWR@�*UDFLDV��JUDFLDV��*UDFLDV��� >021$�WLUD�ORV�SHGDFLWRV�GH�SDSHO���/DV�OXFHV�TXH�GHVWDFDEDQ�DO�3$'5(�

GLVPLQX\HQ���/D�0$'5(�GH�0RQD�VH�YH�GH�SLH���9D�D�VDOLU��SHUR�UHJUHVD@���0$'5(�£'LRV�PtR��4XLHUR�D�PL�QLxD���4XLHUR�TXH�PH�OD�HQWUHJXHQ���4XLHUR�WRFDUOD��EHVDU�VXV�PHMLOODV���/RV�SDMDULWRV�SXHGHQ�YRODU�OLEUHV�SHUR�PL�SHTXHxD�DYHFLOOD�HVWi�DWUDSDGD�HQ�XQD�MDXOD��� >/D�OX]�VH�DSDJD�HQ�OD��HVFHQD��GH�OD�0$'5(���6H�R\H�XQ�DQXQFLR�SRU�HO�
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LQWHUFRPXQFLDGRU���(V�OD�YR]�GH�$4$�+86$<1,���/DV�PXMHUHV�SUHVWDQ�LQPHGLDWD�
DWHQFLyQ@�� �$4$�+86$<1,�

$WHQFLyQ��UHFOXVRV���/RV�SUHVRV�EDKi¶tV�QR�SXHGHQ�HQ�OR�DGHODQWH�DVRFLDUVH�FRQ�ORV�
PXVXOPDQHV���(VWD�RUGHQ�HV�GH�HIHFWR�LQPHGLDWR���/RV�-HIHV�5HFOXVRV�VH�HQFDUJDUiQ�GH�
TXH�VH�FXPSOD���(V�WRGR��
� >3DVD�XQ�LQVWDQWH�HQ�OR�TXH�ODV�PXMHUHV�DSR\iQGRVH�XQDV�HQ�ODV�RWUDV��DVLPLODQ�OR�

TXH�VH�OHV�KD�GLFKR���/D�-HID�5HFOXVD��HV�TXLHQ�VH�OHYDQWD�SULPHUR�\�KDOD�D�OD�
WHPEORURVD�=DKUD�SDUD�DSDUWDUOD�GH�021$���=DKUD�VH�HFKD�D�FRUUHU�OORUDQGR@��021$�(VSHUD��)DNKUL���'pMDPH�YHUPH��� >8Q�JROSH@�� -()$�5(&/86$�'LMLVWH�TXH�QR�TXHUtDV�� �021$�&UHR�TXH�DKRUD�HVWR\�OLVWD����
>/D�-()$�5(&/86$�VDFD�XQ�HVSHMLWR�GH�VX�EROVLOOR���0RQD�VH�PLUD�\�YH�OR�
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FXDQGR�PH�OOHYHQ�HVWR\�DKt"�$�YHFHV�QRV�KDFHQ�PDQWHQHUQRV�GH�SLH�GHPDVLDGR�WLHPSR��
WDQWR���TXH�FRPLHQ]R�D�GRUPLUPH�GH�SLH���7HQJR�PLHGR�GH�TXH�YHQJDQ�SRU�Pt�FXDQGR�QR�
HVWp�SUHSDUDGD���7HQJR�PLHGR�SRU�PL�PDPi���7HQJR�PLHGR�SRU�WL��SDSL���7HQJR�PLHGR��
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FKLFDV�HVWDEDQ�ORFDV�SRU�pO���'H�KHFKR��DQWHV�GH�TXH�QRV�FDViUDPRV��FUHR�TXH�WX�PDGUH«��
GLVFXOSD��)DUKXQGLK��QR�QHFHVLWDV�JULWDU��WH�SXHGR�RtU�PX\�ELHQ��TXHULGD���0RQD��¢7H�HVWDV�
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