
0$18$/ 35È&7,&2 '( +70/,1752'8&&,Ï1(VWH PDQXDO SUHWHQGH VHU XQD LQWURGXFFLyQ EiVLFD DO OHQJXDMH +70/� TXH SHUPLWH HVFULELU SiJLQDV GH:::� 6X RULHQWDFLyQ HV PiV ELHQ SUiFWLFD� SRU OR TXH QR VH KDQ WHQLGR HQ FXHQWD FXHVWLRQHV FRPR ODVGLIHUHQWHV YHUVLRQHV GH +70/ D ODV TXH SHUWHQHFH FDGD GLUHFWLYD �OR FXDO UHVXOWD D YHFHV PiV LPSRUWDQWH GHOR TXH SDUHFH� SRUTXH LPSOLFD TXH DOJXQDV GLUHFWLYDV VyOR IXQFLRQHQ FRQ ORV SURJUDPDV GH ::: PiVPRGHUQRV��SRU�HMHPSOR��FHQWHU!���48e�(6�+70/+70/ �+\SHU7H[W 0DUNXS /DQJXDJH� HV XQ OHQJXDMH PX\ VHQFLOOR TXH SHUPLWH GHVFULELU KLSHUWH[WR� HVGHFLU� WH[WR SUHVHQWDGR GH IRUPD HVWUXFWXUDGD \ DJUDGDEOH� FRQ HQODFHV �K\SHUOLQNV� TXH FRQGXFHQ D RWURVGRFXPHQWRV R IXHQWHV GH LQIRUPDFLyQ UHODFLRQDGDV� \ FRQ LQVHUFLRQHV PXOWLPHGLD �JUiILFRV� VRQLGR���� /DGHVFULSFLyQ VH EDVD HQ HVSHFLILFDU HQ HO WH[WR OD HVWUXFWXUD OyJLFD GHO FRQWHQLGR �WtWXORV� SiUUDIRV GH WH[WRQRUPDO� HQXPHUDFLRQHV� GHILQLFLRQHV� FLWDV� HWF� DVt FRPR ORV GLIHUHQWHV HIHFWRV TXH VH TXLHUHQ GDU�HVSHFLILFDU ORV OXJDUHV GHO GRFXPHQWR GRQGH VH GHEH SRQHU FXUVLYD� QHJULWD� R XQ JUiILFR GHWHUPLQDGR� \GHMDU TXH OXHJR OD SUHVHQWDFLyQ ILQDO GH GLFKR KLSHUWH[WR VH UHDOLFH SRU XQ SURJUDPD HVSHFLDOL]DGR �FRPR0RVDLF��R�1HWVFDSH���&Ï02�(63(&,),&$5�()(&726�'(/�7(;72/D PD\RUtD GH ORV HIHFWRV VH HVSHFLILFDQ GH OD PLVPD IRUPD� URGHDQGR HO WH[WR TXH VH TXLHUH PDUFDU HQWUHGRV HWLTXHWDV R GLUHFWLYDV �WDJV� HQ LQJOpV�� TXH GHILQHQ HO HIHFWR R XQLGDG OyJLFD TXH VH GHVHD� /DV HWLTXHWDVHVWiQ IRUPDGDV SRU GHWHUPLQDGRV FyGLJRV PHWLGRV HQWUH ORV VLJQRV � \ !� \ FRQ OD EDUUD � FXDQGR VH WUDWD GHOD VHJXQGD HWLTXHWD GH XQ HIHFWR �OD GH FLHUUH�� 3RU HMHPSOR� �HIHFWR! SDUD DEULU \ ��HIHFWR! SDUDFHUUDU� &LHUWDV GLUHFWLYDV VyOR VH SRQHQ XQD YH] HQ HO OXJDU GHO WH[WR GRQGH TXHUDPRV TXH DSDUH]FD HO HIHFWRFRQFUHWR� (VWR HV OR TXH RFXUUH� SRU HMHPSOR� FXDQGR TXHUHPRV SRQHU XQ JUiILFR� FDVR HQ HO TXH VH XVD DOJRSDUHFLGR�D��SRQHUBJUiILFRBDTXt! �PiV�DGHODQWH�\D�YHUHPRV�OD�GLUHFWLYD�FRQFUHWD�TXH�VH�XWLOL]D���$ YHFHV HV QHFHVDULR RIUHFHU GDWRV DGLFLRQDOHV HQ XQD GLUHFWLYD� 3RU HMHPSOR� FXDQGR VH GHILQH XQKLSHUHQODFH KD\ TXH HVSHFLILFDU VX GHVWLQR� 3DUD HOOR VH LQFOX\HQ SDUiPHWURV HQ OD GLUHFWLYD LQLFLDO �OD GHDSHUWXUD�� GH OD VLJXLHQWH IRUPD� �HIHFWR SDUDPHWUR� SDUDPHWUR� ���!� /D GLUHFWLYD GH FLHUUH�FDVR�GH�VHU�QHFHVDULD��TXHGD�FRPR�DQWHV����HIHFWR!�0iV�DGHODQWH�HQ�HO�SUHVHQWH�GRFXPHQWR�VH�PXHVWUD�HO�HIHFWR�GH�ODV�GLUHFWLYDV�PiV�XVDGDV�HQ�ODFUHDFLyQ�GH�XQ�GRFXPHQWR�+70/��3DUD�FDGD�XQD�GH�HOODV��SULPHUR�VH�PXHVWUD�HO�WH[WR�IXHQWH��\�EDMRpVWH��HO�HIHFWR�TXH�SURGXFH��(6758&785$�%È6,&$�'(�81�'2&80(172�+70/8Q GRFXPHQWR +70/ FRPLHQ]D FRQ OD HWLTXHWD �KWPO!� \ WHUPLQD FRQ ��KWPO!� 'HQWUR GHO GRFXPHQWR�HQWUH ODV HWLTXHWDV GH SULQFLSLR \ ILQ GH KWPO�� KD\ GRV ]RQDV ELHQ GLIHUHQFLDGDV� HO HQFDEH]DPLHQWR�GHOLPLWDGR SRU �KHDG! \ ��KHDG!� TXH VLUYH SDUD GHILQLU GLYHUVRV YDORUHV YiOLGRV HQ WRGR HO GRFXPHQWR�\�HO�FXHUSR��GHOLPLWDGR�SRU��ERG\! \���ERG\!��GRQGH�UHVLGH�OD�LQIRUPDFLyQ�GHO�GRFXPHQWR��/D ~QLFD XWLOLGDG GHO HQFDEH]DPLHQWR HQ OD TXH QRV GHWHQGUHPRV HV OD GLUHFWLYD �WLWOH!� TXH SHUPLWHHVSHFLILFDU HO WtWXOR GH XQ GRFXPHQWR +70/� (VWH WtWXOR QR IRUPD SDUWH GHO GRFXPHQWR HQ Vt� QR DSDUHFH�SRU HMHPSOR� DO SULQFLSLR GHO GRFXPHQWR XQD YH] TXH HVWH VH SUHVHQWD FRQ XQ SURJUDPD DGHFXDGR� VLQR TXHVXHOH VHUYLU FRPR WtWXOR GH OD YHQWDQD GHO SURJUDPD TXH QRV OD PXHVWUD� 3RU HMHPSOR� HQ HO HQFDEH]DPLHQWRGH�HVWH�PDQXDO�VH�KD�HVSHFLILFDGR���WLWOH!0DQXDO�SUiFWLFR�GH�+70/��WLWOH!HQ PLQ~VFXODV� 2EVpUYHVH TXH HO WtWXOR TXH HQFDEH]D HVWH WH[WR VH KD HVFULWR FRQ PD\~VFXODV� SDUDGLVWLQJXLUOR�GHO�WtWXOR�JOREDO�GHO�GRFXPHQWR��(O FXHUSR GH XQ GRFXPHQWR +70/ FRQWLHQH HO WH[WR TXH� FRQ OD SUHVHQWDFLyQ \ ORV HIHFWRV TXH VH GHFLGDQ�VH SUHVHQWDUi DQWH HO KLSHUOHFWRU� 'HQWUR GHO FXHUSR VRQ DSOLFDEOHV WRGRV ORV HIHFWRV TXH VH YDQ D PHQFLRQDUHQ HO UHVWR GH HVWD JXtD� 'LFKRV HIHFWRV VH HVSHFLILFDQ H[FOXVLYDPHQWH D WUDYpV GH GLUHFWLYDV� (VWR TXLHUH
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GHFLU TXH ORV HVSDFLRV� WDEXODFLRQHV \ UHWRUQRV GH FDUUR TXH VH LQWURGX]FDQ HQ HO ILFKHUR IXHQWH QR WLHQHQQLQJ~Q�HIHFWR�D�OD�KRUD�GH�OD�SUHVHQWDFLyQ�ILQDO�GHO�GRFXPHQWR��3RU�HMHPSOR��HVFULELHQGR��(VWDVSDODEUDVIRUPDQ���������XQDIUDVH�SURGXFLPRV�H[DFWDPHQWH�OR�PLVPR�TXH�FRQ��(VWDV�SDODEUDV�IRUPDQ�XQD�IUDVH�$�OD�KRUD�GH�OD�YHUGDG�OR�TXH�VH�YH�HV��(VWDV�SDODEUDV�IRUPDQ�XQD�IUDVH��(Q�UHVXPHQ��OD�HVWUXFWXUD�EiVLFD�GH�XQ�GRFXPHQWR�+70/�TXHGD�GH�OD�IRUPD�VLJXLHQWH���KWPO!�KHDG!�WLWOH!7tWXOR��WLWOH!��KHDG!�ERG\!7H[WR�GHO�GRFXPHQWR��PHQFLRQHV�D�JUiILFRV��HQODFHV��HWF���ERG\!��KWPO!(67,/26�<�()(&726�%È6,&26&RPR�\D�KHPRV�GLFKR��OD�HVWUXFWXUD�OyJLFD�GHO�WH[WR�\�ORV�GLIHUHQWHV�HIHFWRV�TXH�VH�OH�DSOLTXHQ�VH�HVSHFLILFDQPHGLDQWH�GLUHFWLYDV��(Q�HVWH�SXQWR�YDPRV�D�UHSDVDU�DOJXQDV�GH�ODV�PiV�LPSRUWDQWHV��(Q�FDGD�XQR�GH�ORV�FDVRVTXH YHUHPRV� SULPHUR VH SUHVHQWD HO WH[WR RULJLQDO +70/� HV GHFLU� OR TXH QRVRWURV HGLWDPRV� FRQ ODVGLUHFWLYDV VLWXDGDV HQ ORV OXJDUHV DGHFXDGRV� \ GHVSXpV VH SUHVHQWD HO HIHFWR TXH GLFKR WH[WR IXHQWH SURGXFHXQD�YH]�TXH�VH�LQWHUSUHWD�\�VH�UHSUHVHQWD�FRQ�HO�SURJUDPD�DGHFXDGR��7Ë78/260HGLDQWH ORV WtWXORV� HQ VXV GLIHUHQWHV QLYHOHV GH LPSRUWDQFLD� SRGHPRV GHILQLU HO HVTXHOHWR GHO GRFXPHQWR�VX�HVWUXFWXUD�EiVLFD���K�!0XFKD�LPSRUWDQFLD��K�!0XFKD�LPSRUWDQFLD�K�!0HQRV�LPSRUWDQFLD��K�!0HQRV�LPSRUWDQFLD�K�!0XFKD�PHQRV�LPSRUWDQFLD��K�!0XFKD�PHQRV�LPSRUWDQFLD$75,%8726�'(/�7(;720HGLDQWH HVWRV DWULEXWRV GHWHUPLQDPRV HO HVWLOR \ HO WLSR GH OHWUD TXH WHQGUi OD SUHVHQWDFLyQ GHO GRFXPHQWRILQDO��(O SULPHUR HQ HO TXH QRV GHEHUtDPRV GHWHQHU HV HO WH[WR QRUPDO HQWHQGLHQGR FRPR WDO HO TXH QR WLHQHQLQJXQD FDUDFWHUtVWLFD HVSHFLDO� 3DUD GHILQLU XQ SiUUDIR FRPR QRUPDO QR HV QHFHVDULR SRQHU QLQJXQD HWLTXHWD�/R ~QLFR TXH KD\ TXH WHQHU HQ FXHQWD� FRPR \D VH KD GLFKR DQWHV� HV TXH DO SUHVHQWDU HO GRFXPHQWR VH KDFH
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FDVR RPLVR GH ORV HVSDFLRV� WDEXODFLRQHV \ UHWRUQRV GH FDUUR TXH VH HQFXHQWUHQ HQ HO WH[WR IXHQWH� 3RU HOORFXDQGR VH TXLHUD IRU]DU XQ ILQDO GH OtQHD HV QHFHVDULR XWLOL]DU GRV GLUHFWLYDV HVSHFLDOHV� �S! SDUD PDUFDU XQILQ GH SiUUDIR� \ �EU! SDUD XQ ~QLFR UHWRUQR GH FDUUR� /D GLIHUHQFLD HQWUH DPEDV HV TXH OD VHSDUDFLyQ GHOtQHDV TXH SURYRFD �S! HV DOJR PD\RU TXH OD GH �EU!� SDUD TXH ORV SiUUDIRV VH GLVWLQJDQ ELHQ HQWUH Vt� /DVGRV�GLUHFWLYDV�PHQFLRQDGDV�VH�VLW~DQ�HQ�HO�SXQWR�HQ�TXH�TXHUHPRV�SRQHU�OD�VHSDUDFLyQ��3RU�HMHPSOR��(VWH�VHUi�XQ�WH[WR�QRUPDO��SiUUDIR����OtQHD�����EU!(O�SULPHU�SiUUDIR�HVWDUi�IRUPDGR�SRU���OtQHDV��SiUUDIR����OtQHD�����S!(VWH�\D�HV�HO�VHJXQGR�SiUUDIR��SiUUDIR����OtQHD�����S!(VWH�VHUi�XQ�WH[WR�QRUPDO��SiUUDIR����OtQHD����(O�SULPHU�SiUUDIR�HVWDUi�IRUPDGR�SRU���OtQHDV��SiUUDIR����OtQHD�����(VWH�\D�HV�HO�VHJXQGR�SiUUDIR��SiUUDIR����OtQHD�����3RU�VXSXHVWR��HVWDV�GRV�HWLTXHWDV�VH�SXHGH�DSOLFDU�GRQGH�TXHUDPRV��QR�VyOR�HQ�HO�WH[WR�QRUPDO��(O WH[WR SUHIRUPDWHDGR �HWLTXHWD �SUH!� VH DSOLFD FXDQGR TXHUHPRV TXH HQ OD SUHVHQWDFLyQ ILQDO GHOGRFXPHQWR VH UHVSHWHQ ORV HVSDFLRV \ UHWRUQRV GH FDUUR TXH KD\DPRV SXHVWR HQ HO WH[WR IXHQWH� $GHPiV VHXWLOL]DUi XQ WLSR GH OHWUD GH HVSDFLDGR ILMR� SDUHFLGR DO GH XQD PiTXLQD GH HVFULELU� PiV SHTXHxR TXH HO GHOWH[WR�QRUPDO��(VWH�HVWLOR�GH�WH[WR�SXHGH�VHU�DGHFXDGR��SRU�HMHPSOR��SDUD�XQD�WDEOD�QXPpULFD�VHQFLOOD���SUH!7H[WR�SUHIRUPDWHDGR���������������������_���_�����_�����_����__���_�����_�����_����__���_����_����_����_�����������������������SUH!7H[WR�SUHIRUPDWHDGR���������������������_���_�����_�����_�����__���_�����_�����_�����__���_����_����_����_���������������������3DUD�KDFHU�XQD�FLWD�WH[WXDO�GHQWUR�GH�QXHVWUR�GRFXPHQWR��VH�SXHGH�XWLOL]DU�OD�GLUHFWLYD��EORFNTXRWH!���EORFNTXRWH!0XFKRV�DxRV�GHVSXpV��IUHQWH�DO�SHORWyQ�GH�IXVLODPLHQWR�HO�FRURQHO�$XUHOLDQR�%XHQGtD�KDEtD�GH�UHFRUGDU�DTXHOOD�WDUGH�UHPRWDHQ�TXH�VX�SDGUH�OR�OOHYy�D�FRQRFHU�HO�KLHOR��EU!�*DEULHO�*DUFtD�0iUTXH]��&LHQ�DxRV�GH�VROHGDG���EORFNTXRWH!0XFKRV DxRV GHVSXpV� IUHQWH DO SHORWyQ GH IXVLODPLHQWR� HO FRURQHO $XUHOLDQR %XHQGtD KDEtD GH UHFRUGDUDTXHOOD�WDUGH�UHPRWD�HQ�TXH�VX�SDGUH�OR�OOHYy�D�FRQRFHU�HO�KLHOR��*DEULHO�*DUFtD�0iUTXH]��&LHQ�DxRV�GH�VROHGDG�/DV�GLUHFFLRQHV�GH�FRUUHR�HOHFWUyQLFR�VH�VXHOHQ�PDUFDU�FRQ�HVWD�GLUHFWLYD���DGGUHVV!'LUHFFLyQ��ZHEPDVWHU#HWVLW�XSP�HV��DGGUHVV!
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'LUHFFLyQ��ZHEPDVWHU#HWVLW�XSP�HV
6H�SXHGHQ�GDU�WDPELpQ�ORV�DWULEXWRV�PiV�WUDGLFLRQDOHV��QHJULWD�\�FXUVLYD���E!(VWR�HQ�QHJULWD��E!�\��L!HVWR HQ FXUVLYD��L!(VWR�HQ�QHJULWD�\�HVWR�HQ�FXUVLYD�6H�SXHGH�XWLOL]DU�XQ�WLSR�GH�OHWUD�VLPLODU�DO�GH�XQD�PiTXLQD�GH�HVFULELU���WW!0iTXLQD�GH�HVFULELU��WW!0iTXLQD�GH�HVFULELU3DUD�FHQWUDU�WH[WR��R��HQ�JHQHUDO��FXDOTXLHU�FRVD��XQ�JUiILFR��SRU�HMHPSOR��VH�XVD�OD�GLUHFWLYD��FHQWHU!���FHQWHU!9HUGH�TXH�WH�TXLHUR�YHUGH��FHQWHU!9HUGH�TXH�WH�TXLHUR�YHUGH/,67$6/DV OLVWDV VH GHILQHQ GH IRUPD PX\ VHQFLOOD� VH GLFH GyQGH HPSLH]D OD OLVWD� GyQGH HPSLH]D FDGD SXQWR \GyQGH DFDED OD OLVWD� /DV HWLTXHWDV TXH VH XWLOLFHQ HQ FDGD FDVR GHEHQ DSDUHFHU DO SULQFLSLR GH OtQHD� R DOPHQRV�VLQ�WH[WR�SRU�GHODQWH��VyOR�HVSDFLRV�R�WDEXODFLRQHV���3RGHPRV UHFXUULU D WUHV WLSRV GLVWLQWRV GH OLVWDV� FDGD XQD FRQ XQD SUHVHQWDFLyQ GLIHUHQWH� QR QXPHUDGDV�QXPHUDGDV�\�OLVWDV�GH�GHILQLFLRQHV��JORVDULRV���/DV OLVWDV VH SXHGHQ DQLGDU� HV GHFLU� HQ HO OXJDU GRQGH GHEHUtD LU XQR GH ORV WpUPLQRV GH OD OLVWD VH SRQH XQDQXHYD�OLVWD��TXH�SRU�VXSXHVWR�QR�WLHQH�SRUTXp�VHU�GHO�PLVPR�WLSR��(VWR�HV�XQD�OLVWD�QR�QXPHUDGD���XO!�OL!7RPDWHV�OL!=DQDKRULDV�OL!3XHUURV��XO!7RPDWHV�=DQDKRULDV�3XHUURV�(VWR�XQD�OLVWD�QXPHUDGD���RO!�OL!0LJXHO�,QGXUiLQ�OL!7RQ\�5RPLQJHU�OL!(XJHQL�%HU]LQ��RO!0LJXHO�,QGXUiLQ�7RQ\�5RPLQJHU�(XJHQL�%HU]LQ�8Q JORVDULR HVWi IRUPDGR SRU XQD VHULH GH SDUHMDV GH WpUPLQR �PDUFDGR FRQ �GW! DO SULQFLSLR GH OtQHD� \GHILQLFLyQ �FRQ �GG!�� 3RU HMHPSOR� SRGUtDPRV FUHDU XQ SHTXHxR GLFFLRQDULR FRQ ORV WpUPLQRV SHUUR� JDWR \SHVFDGLOOD��GH�OD�VLJXLHQWH�PDQHUD��
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�GO!�GW!3HUUR���L!Q��PDVF���L!��GG!$QLPDO�GH�FXDWUR�SDWDV�TXH�ODGUD��GW!*DWR���L!Q��PDVF���L!��GG!$QLPDO�GH�FXDWUR�SDWDV�TXH�PD~OOD�\�VH�OOHYD�PX\�PDO�FRQ�HO�SHUUR��GW!3HVFDGLOOD���L!Q��IHP���L!��GG!$QLPDO�TXH�YLYH�HQ�HO�PDU�\�HVWi�UHFXELHUWR�GH�HVFDPDV���GO!3HUUR��Q��PDVF���$QLPDO�GH�FXDWUR�SDWDV�TXH�ODGUD��*DWR��Q��PDVF���$QLPDO�GH�FXDWUR�SDWDV�TXH�PD~OOD�\�VH�OOHYD�PX\�PDO�FRQ�HO�SHUUR��3HVFDGLOOD��Q��IHP���$QLPDO�TXH�YLYH�HQ�HO�PDU�\�HVWi�UHFXELHUWR�GH�HVFDPDV��9$5,26/D GLUHFWLYD �KU! VLW~D HQ HO GRFXPHQWR XQD OtQHD KRUL]RQWDO GH VHSDUDFLyQ� (Q HVWH GRFXPHQWR� SRUHMHPSOR��VH�KDQ�XWLOL]DGR�OtQHDV�KRUL]RQWDOHV�SDUD�VHSDUDU�ODV�GLIHUHQWHV�VHFFLRQHV���KU!
3DUD SRQHU XQ FRPHQWDULR HQ XQ GRFXPHQWR +70/� HV GHFLU� XQD DFODUDFLyQ TXH QR DSDUHFH HQ ODSUHVHQWDFLyQ ILQDO GHO GRFXPHQWR� VH HQFLHUUD HO WH[WR TXH IRUPDUi HO FRPHQWDULR HQWUH ORV VtPERORV ���� \��!��3RU�HMHPSOR��XQ�FDVR�WtSLFR�SRGUtD�VHU�������0RGLILFDGR�SRU�ÈOYDUR�HO�YLHUQHV���GH�MXQLR���!(1/$&(6�<�*5È),&26,1752'8&&,Ï1$GHPiV GH ORV PXFKRV HVWLORV \ FDSDFLGDGHV GH SUHVHQWDFLyQ TXH QRV RIUHFH +70/ SDUD HVWUXFWXUDU HOGRFXPHQWR HQ Vt� GLVSRQHPRV GH YDULDV GLUHFWLYDV TXH QRV SHUPLWHQ GHILQLU UHODFLRQHV HQWUH GLIHUHQWHVGRFXPHQWRV \ HVWUXFWXUDU WRGR XQ FRQMXQWR GH GRFXPHQWRV SDUD FUHDU XQD XQLGDG OyJLFD� /D IDFLOLGDG SDUDGHILQLU HVWH WLSR GH HQODFHV HV XQD GH ODV UD]RQHV GH OD SRWHQFLD \ YHUVDWLOLGDG GH +70/� 3RU OD VLPLOLWXG GHWUDWDPLHQWR TXH WLHQHQ ORV HQODFHV \ ORV JUiILFRV� WRFDUHPRV WDPELpQ HQ HVWD VHFFLyQ FyPR SXHGHQ LQFOXLUVHHVWRV�~OWLPRV�HQ�XQ�GRFXPHQWR��/RV HQODFHV HQ +70/ VH H[SUHVDQ URGHDQGR FRQ OD GLUHFWLYD �D! HO REMHWR �TXH SXHGH VHU XQ IUDJPHQWR GHWH[WR R XQ JUiILFR� TXH YD\D D VHUYLU FRPR DQFODMH SDUD HO HQODFH� 3RU HMHPSOR� VL PDUFDPRV FRQ �D! XQJUiILFR� FXDQGR HQ HO GRFXPHQWR ILQDO VH SXOVH FRQ HO UDWyQ VREUH GLFKR JUiILFR VDOWDUHPRV DO REMHWRUHIHUHQFLDGR�HQ�HO�HQODFH��RWUR�GRFXPHQWR��XQ�YtGHR�PXVLFDO��R�XQ�VHUYLGRU�GH�LQIRUPDFLyQ�PHWHRUROyJLFD��48e�(6�81�85/3DUD HVSHFLILFDU GH PDQHUD XQLIRUPH HO REMHWR DO TXH DSXQWD QXHVWUR HQODFH� VH XWLOL]D XQD IRUPDHVWDQGDUL]DGD TXH VH GHQRPLQD 85/ �8QLIRUP 5HVRXUFH /RFDWRU� HV GHFLU� /RFDOL]DGRU 8QLIRUPH GH5HFXUVRV �� 8Q 85/ HVWi IRUPDGR GH OD VLJXLHQWH PDQHUD� HVTXHPD���PDTXLQD�UXWD �HQ UHDOLGDG� FRPR VHYHUi�GHQWUR�GH�XQ�PRPHQWR��OD�EDUUD�� SXHGH�FRQVLGHUDUVH�SDUWH�GH�OD�UXWD���(O HVTXHPD HV XQ QRPEUH TXH LGHQWLILFD HO WLSR GH VHUYLFLR TXH YD D SURSRUFLRQDUVH HQ HO GHVWLQR GHO HQODFH�/D UD]yQ GH HVWD DSDUHQWH FRPSOLFDFLyQ HV TXH HO ::: SUHWHQGH XQLILFDU HO DFFHVR D VHUYLFLRV GH
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LQIRUPDFLyQ TXH SUHYLDPHQWH HUDQ LQFRPSDWLEOHV HQWUH Vt� FRPR IWS� JRSKHU R WHOQHW� (O HVTXHPD PiVXWLOL]DGR HV KWWS� FRUUHVSRQGLHQWH DO SURSLR ::: �HV GHFLU� TXH FXDOTXLHU UHIHUHQFLD D XQ GRFXPHQWR+70/ GHEHUtD FRPHQ]DU FRQ KWWS����� 2WURV HVTXHPDV PX\ IUHFXHQWHV VRQ IWS� WHOQHW� JRSKHU RZDLV��/D PiTXLQD \ OD UXWD VLUYHQ SDUD ORFDOL]DU HO REMHWR DO TXH DSXQWD QXHVWUR HQODFH� /D PiTXLQD HV ODLGHQWLILFDFLyQ GHO VHUYLGRU HQ HO FXDO HVWi VLWXDGR HO REMHWR DO TXH DSXQWD HO HQODFH� 3XHGH VHU VLPSOHPHQWH HOQRPEUH GH XQ RUGHQDGRU �FRPR ZZZ�HWVLW�XSP�HV� R WDPELpQ XQ QRPEUH \ XQ SXHUWR �SRU HMHPSORZZZ�HWVLW�XSP�HV��������/D UXWD HV HO QRPEUH GHO ILFKHUR TXH FRQWLHQH HO GRFXPHQWR HQ FRQFUHWR� LQFOX\HQGR HO QRPEUH GHOVXEGLUHFWRULR HQ HO TXH VH HQFXHQWUD� /RV GLIHUHQWHV QRPEUHV TXH FRQVWLWX\DQ OD UXWD FRPSOHWD DO DUFKLYR VHGHEHQ VHSDUDU FRQ OD EDUUD � �LQFOLQDGD KDFLD OD GHUHFKD�� WDO \ FRPR VH KDFH HQ HO VLVWHPD RSHUDWLYR 81,;�\ DO UHYpV TXH HQ 06�'26�� /D UD]yQ GH HVWH FRQYHQLR HV SUHFLVDPHQWH TXH OD PD\RU SDUWH GH ORVVHUYLGRUHV GH ::: TXH KD\ HQ ,QWHUQHW VRQ RUGHQDGRUHV EDVDGRV HQ 81,;� GHELGR D OD JUDQ VXSHULRULGDGWHFQROyJLFD GH HVWH VLVWHPD VREUH 06�'26� (VWR VH QRWD WDPELpQ HQ TXH SRU OR JHQHUDO ORV QRPEUHV GH ORVILFKHURV QR WLHQHQ PXFKDV OLPLWDFLRQHV� SXHGHQ VHU FDVL WDQ ODUJRV FRPR TXHUDPRV� FRQWHQHU YDULRV SXQWRV�HWF� 3RU HMHPSOR� HO QRPEUH GH FLHUWR ILFKHUR VLWXDGR HQ XQ VHUYLGRU SRGUtD VHU �LQIR�GRFXPHQWRV�FLHQFLD�ILVLFD�UHODWLYLGDG�KWPO� 'HEHPRV WHQHU HQ FXHQWD TXH HQ81,; ODV PD\~VFXODV \ ODV PLQ~VFXODV VRQ GLVWLQWDV HQ ORV QRPEUHV GH ORV ILFKHURV� QR HV LJXDO ),&+(52TXH�ILFKHUR��&RQYLHQH�TXH�QRV�GHWHQJDPRV�PRPHQWiQHDPHQWH�HQ�OD�HVWUXFWXUDFLyQ�KDELWXDO�GH�ORV�ILFKHURV�HQ�XQ�VHUYLGRUGH :::� 3DUD HPSH]DU� VLHPSUH KD\ XQD SiJLQD GH ELHQYHQLGD �KRPH SDJH� TXH SRGUtD FRPSDUDUVH FRQ ODSRUWDGD GH XQ SHULyGLFR R UHYLVWD� VL QR VDEHPRV H[DFWDPHQWH TXp HV OR TXH EXVFDPRV� R QR VDEHPRV GyQGHHQFRQWUDUOR� OD SRUWDGD HV OR SULPHUR TXH YHPRV� 3DUD DFFHGHU D OD KRPH SDJH GH FXDOTXLHU VHUYLGRU GH:::� EDVWD FRQ HVFULELU XQD EDUUD HQ HO OXJDU GH OD UXWD �HV GHFLU� UHFODPDPRV DO VHUYLGRU HO GLUHFWRULRUDt]�� 3RU HMHPSOR� SDUD DFFHGHU D OD SiJLQD GH ELHQYHQLGD GH OD (76,7� KD\ TXH GLULJLUVH DKWWS���ZZZ�HWVLW�XSP�HV�� \ SDUD LU D OD GH OD 1$6$ KDEUtD TXH FRQWDFWDU FRQKWWS���ZZZ�QDVD�JRY���(O UHVWR GH OD LQIRUPDFLyQ TXH VH SXHGH HQFRQWUDU HQ XQ VHUYLGRU GH ::: VH GLVWULEX\H D SDUWLU GH HVHGLUHFWRULR UDt] HQ GLVWLQWRV VXEGLUHFWRULRV \ DUFKLYRV� 8Q FRQYHQLR PX\ KDELWXDO UHODWLYR DO QRPEUH GH ORVILFKHURV�HV�KDFHU�TXH�ORV�DUFKLYRV�TXH�FRQWHQJDQ�GRFXPHQWRV�+70/�WHUPLQHQ�HQ��KWPO��(1/$&(6&RQ OR TXH \D KHPRV GLFKR� SRGHPRV DERUGDU VLQ SUREOHPDV HO DVXQWR TXH RULJLQDOPHQWH QRV RFXSDED� FyPRVH LQWURGXFHQ HQODFHV HQ XQ GRFXPHQWR +70/� 3DUD GHILQLU XQ HQODFH HV QHFHVDULR PDUFDU FRQ OD GLUHFWLYD�D! HO REMHWR GHO FXDO YD D SDUWLU GLFKR HQODFH� 'LFKD GLUHFWLYD GHEH LQFOXLU HO SDUiPHWUR KUHI �85/�SDUD HVSHFLILFDU HO GHVWLQR GHO HQODFH� (V GHFLU� TXH DQWHV GHO REMHWR HOHJLGR GHEHPRV DEULU FRQ �DKUHI �85/�!��\�GHVSXpV�FHUUDU�FRQ���D!� 3RU�HMHPSOR��VL�TXHUHPRV�TXH�HO�WH[WR�SXOVH�DTXt�SDUD�YLVLWDU�OD1$6$�QRV�FRQGX]FD�D�OD�KRPH�SDJH�GH�OD�1$6$��GHEHPRV�HVFULELU�HQ�QXHVWUR�WH[WR�+70/���D�KUHI �KWWS���ZZZ�QDVD�JRY��!3XOVH�DTXt�SDUD�YLVLWDU�D�OD�1$6$��D!/R�FXDO�SURGXFLUi�HO�UHVXOWDGR��3XOVH�DTXt�SDUD�YLVLWDU�OD�1$6$3RU OR JHQHUDO QR QRV SUHRFXSD LUQRV WDQ OHMRV� VLQR VHQFLOODPHQWH HQOD]DU FRQ RWUR GRFXPHQWR TXH VHHQFXHQWUD HQ HO PLVPR VHUYLGRU� SXHGH TXH LQFOXVR TXH HQ HO PLVPR VXEGLUHFWRULR� (Q HVWH FDVR QR HVQHFHVDULR HVFULELU HO FDPLQR FRPSOHWR DO GHVWLQR GHO HQODFH� VLQR TXH EDVWD FRQ GDU OD PtQLPD LQIRUPDFLyQLPSUHVFLQGLEOH� (O SURJUDPD TXH VH XVH SDUD OHHU HO GRFXPHQWR ILQDO VXHOH VHU OR EDVWDQWH OLVWR FRPR SDUDGHGXFLU HO UHVWR� (V GHFLU� TXH VL GHVGH FLHUWR GRFXPHQWR TXHUHPRV HQOD]DU FRQ RWUR TXH VH HQFXHQWUD HQ HOPLVPR VXEGLUHFWRULR� EDVWD FRQ SRQHU VX QRPEUH� �D KUHI �HOBRWURBILFKHUR�!SXOVHDTXt��D!� 2 VL VH HQFXHQWUD HQ RWUR VXEGLUHFWRULR GHO PLVPR VHUYLGRU� HV VXILFLHQWH FRQ SRQHU �DKUHI ��OD�UXWD�TXH�VHD�ILFKHUR�KWPO�!SXOVH DTXt��D!� 7DPELpQ SXHGHQ XWLOL]DUVHUXWDV�UHODWLYDV���D�KUHI �UXWD�UHODWLYD�FRVD�KWPO�!FRVD��D!��
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*5È),&263DUD LQFOXLU XQ JUiILFR HQ XQ GRFXPHQWR +70/ VH XWLOL]D OD GLUHFWLYD �LPJ!� (Q GLFKD GLUHFWLYD GHEHLQFOXLUVH�XQ�SDUiPHWUR�VUF �85/���FRQ�HO�FXDO�LQGLFDPRV�GyQGH�HVWi�HO�ILFKHUR�FRQ�HO�JUiILFR�FRQFUHWR�TXHTXHUHPRV SDUD QXHVWUR GRFXPHQWR� (VWR SRQH D QXHVWUD GLVSRVLFLyQ XQD JUDQ IOH[LELOLGDG� \D TXH SRGHPRVFRPSOHPHQWDU HO FRQWHQLGR GH QXHVWUR GRFXPHQWR WDQWR FRQ JUiILFRV TXH VH HQFXHQWUHQ GLVSRQLEOHV HQQXHVWUR VHUYLGRU GH ::: FRPR FRQ XQD IRWR VLWXDGD HQ XQ VHUYLGRU GH OD 1$6$ R GHO 0LQLVWHULR GH&XOWXUD��SRU�HMHPSOR��VLQ�TXH�HO�OHFWRU�ILQDO�WHQJD�SRU�TXp�DSUHFLDU�QLQJXQD�GLIHUHQFLD��([LVWH DOJXQD OLPLWDFLyQ UHVSHFWR D ORV IRUPDWRV JUiILFRV TXH ORV SURJUDPDV OHFWRUHV GH +70/ SXHGHLQWHUSUHWDU VLQ SUREOHPDV� (O IRUPDWR IXQGDPHQWDO HV HO *,)� TXH FXDOTXLHU SURJUDPD FRQ FDSDFLGDGHVJUiILFDV GHEHUtD SRGHU PRVWUDU GLUHFWDPHQWH HQ QXHVWUR WH[WR �0RVDLF \ 1HWVFDSH SXHGHQ KDFHUOR�� 6LXWLOL]DPRV RWUR IRUPDWR GLIHUHQWH� OR PiV SUREDEOH HV TXH FXDQGR XQ OHFWRU HVWp DFFHGLHQGR DO GRFXPHQWR� HOSURJUDPD QR FRPSUHQGD HVH IRUPDWR \ VH WHQJD TXH VROLFLWDU OD D\XGD GH RWUR SURJUDPD� FRQ OR FXDO DO ILQDOHO JUiILFR QR VH LQVHUWDUi HQ HO OXJDU HVWUDWpJLFR GH QXHVWUR GRFXPHQWR� VLQR TXH DSDUHFHUi HQ RWUD YHQWDQDGLIHUHQWH��+D\ XQ SDUiPHWUR RSWDWLYR GH OD GLUHFWLYD �LPJ! TXH VLUYH SDUD SURSRQHU XQ WH[WR DOWHUQDWLYR D XQ JUiILFR�(VWH WH[WR DSDUHFHUi FXDQGR VH HVWp XVDQGR SDUD OHHU HO +70/ XQ SURJUDPD VLQ FDSDFLGDGHV JUiILFDV �SRUHMHPSOR /\Q[� TXH VyOR WUDEDMD FRQ WH[WR�� 6H WUDWD GH DOW �WH[WR�� &RQYLHQH XWLOL]DUOR FXDQGR ORVJUiILFRV VLUYHQ FRPR RULJHQ D KLSHUHQODFHV� SRUTXH VL QR ORV SURJUDPDV VLQ FDSDFLGDGHV JUiILFDV QR SRGUtDQPRVWUDU�ORV�HQODFHV�TXH�QRVRWURV�TXHUHPRV��&RPR RFXUUtD DQWHV FRQ ORV HQODFHV� SRU OR JHQHUDO QR HV QHFHVDULR HVFULELU HO 85/ FRPSOHWR� VLQR TXH EDVWDFRQ GDU OD PtQLPD LQIRUPDFLyQ� 3RU HMHPSOR� SDUD FRORFDU HQ HVWH SXQWR GHO GRFXPHQWR XQ PRQLJRWH TXHHVWi�HQ�HO�PLVPR�VXEGLUHFWRULR�TXH�HVWH�PDQXDO��HQ�HO�ILFKHUR�PRQLJRWH�JLI��HVFULELUHPRV���LPJ�VUF �PRQLJRWH�JLI��DOW �021,*27(�!�S!/R�TXH�VH�WUDGXFH�HQ��

&RPR VH YH� KHPRV HVSHFLILFDGR HO WH[WR DOWHUQDWLYR �021,*27(�� FRQ OR FXDO XQD SHUVRQD TXH QRGLVSXVLHUD�GHO�SURJUDPD�DGHFXDGR�KXELHUD�YLVWR�DOJR�SDUHFLGR�D�>021,*27(@ HQ�OXJDU�GHO�GLEXMR��3RGHPRV�WDPELpQ�LQFOXLU�XQ�GLEXMR�TXH�HVWp�HQ�RWUR�OXJDU�HVSHFLILFDQGR�XQ�85/�FRPSOHWR��SRU�HMHPSOR���LPJ�VUF �KWWS���QDLF�QDVD�JRY�LPDJHV�QDVD�ORJR�JLI�!�S!< DGHPiV SRGHPRV KDFHU TXH XQ JUiILFR VHD XQ HQODFH� XWLOL]DQGR OD GLUHFWLYD �D!� (Q HVWH FDVR QRGHEHPRV�ROYLGDU�XWLOL]DU�OD�RSFLyQ�DOW �WH[WR� SDUD�TXH�WRGRV�ORV�XVXDULRV�SXHGDQ�VHJXLU�HO�HQODFH���D KUHI �KWWS���ZZZ�QDVD�JRY��!�LPJ VUF �KWWS���QDLF�QDVD�JRY�LPDJHV�QDVD�ORJR�JLI�DOW �1$6$�!��D!�S!&$5$&7(5(6�(63(&,$/(6'XUDQWH WRGR HVWH PDQXDO KHPRV KHFKR XQD SHTXHxD WUDPSD D OD KRUD GH H[SOLFDU ODV GLUHFWLYDV \ SRQHUHMHPSORV� SDUD IDFLOLWDU OD FRPSUHQVLyQ GH ODV LGHDV IXQGDPHQWDOHV VREUH +70/� 'LFKD WUDPSD KD FRQVLVWLGRHQ RFXOWDU FLHUWDV H[LJHQFLDV GH +70/ UHVSHFWR DO XVR GH FDUDFWHUHV HVSHFLDOHV� GHQRPLQDFLyQ TXH� SDUDQXHVWUD GHVJUDFLD FRPR KLVSDQRKDEODQWHV� LQFOX\H D ODV YRFDOHV DFHQWXDGDV \ D OD OHWUD HxH� ([LVWHQ WDPELpQFLHUWDV OLPLWDFLRQHV UHODWLYDV DO XVR GH FLHUWRV VtPERORV TXH VLJQLILFDQ DOJR HQ +70/� FRPR HO GH PHQRU TXH����R�HO�VLJQR�LQJOpV�GH�DQG��OODPDGR�DPSHUVDQG��	��
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7UDWDUHPRV SULPHUR HO FDVR PiV VHQFLOOR� ([LVWH XQD UD]yQ HYLGHQWH TXH LPSLGH TXH SRGDPRV HVFULELU FLHUWRVVtPERORV GLUHFWDPHQWH HQ XQ WH[WR +70/� FRPR SRU HMHPSOR HO �� GLFKRV VtPERORV WLHQHQ XQ VLJQLILFDGR HQ+70/� \ HV QHFHVDULR GLIHUHQFLDU FODUDPHQWH FXiQGR SRVHHQ HVH VLJQLILFDGR \ FXiQGR TXHUHPRV TXHDSDUH]FDQ OLWHUDOPHQWH HQ HO GRFXPHQWR ILQDO� 3RU HMHPSOR� FRPR \D VDEHPRV� � LQGLFD HO FRPLHQ]R GH XQDGLUHFWLYD� \� SRU HOOR� VL TXHUHPRV TXH DSDUH]FD HQ HO WH[WR FRPR WDO WHQGUHPRV TXH GDU XQ URGHR HVFULELHQGRDOJR TXH QR GH OXJDU D FRQIXVLyQ� HQ HVWH FDVR 	OW�� /RV VtPERORV DIHFWDGRV SRU HVWD OLPLWDFLyQ� \ OD IRUPDGH�HVFULELUORV��VH�GHWDOODQ�D�FRQWLQXDFLyQ�����0HQRU�TXH���	OW��!��0D\RU�TXH���	JW��	��VtPEROR�GH�DQG��R�DPSHUVDQG���	DPS�����FRPLOODV�GREOHV���	TXRW��(V�GHFLU��TXH�SDUD�HVFULELU���!�HQ�QXHVWUR�WH[WR�+70/�RULJLQDO�GHEHPRV�SRQHU�	OW�	TXRW�	JW���(O RWUR FDVR HVSHFLDO VH GD FXDQGR HQ XQ WH[WR +70/ VH TXLHUH HVFULELU XQD HxH� SRU HMHPSOR� ([LVWHQ GRVIRUPDV GH KDFHUOR� /D SULPHUD� TXH HV D OD TXH REOLJD HO HVWiQGDU GH +70/� FRQVLVWH HQ XWLOL]DU HQWLGDGHV� HVGHFLU� SDODEUHMDV FRPR ODV TXH DQWHV VH SUHVHQWDURQ SDUD HVFULELU FLHUWRV VtPERORV� /DV HQWLGDGHV FRPLHQ]DQVLHPSUH FRQ HO VtPEROR 	� \ WHUPLQDQ FRQ XQ SXQWR \ FRPD ���� (QWUH PHGLDV YD XQ LGHQWLILFDGRU GHO FDUiFWHUTXH�TXHUHPRV�TXH�VH�HVFULED��/DV�HQWLGDGHV�QHFHVDULDV�HQ�QXHVWUR�LGLRPD�VRQ��i��	DDFXWH��p��	HDFXWH��t��	LDFXWH��y��	RDFXWH��~��	XDFXWH��È��	$DFXWH��e��	(DFXWH��Ë��	,DFXWH��Ï��	2DFXWH��Ò��	8DFXWH�����	XXPO��h��	8XPO��x��	QWLOGH��f��	1WLOGH��¢��	������£��	������&RPR SXHGH YHUVH� ODV YRFDOHV DFHQWXDGDV VH LGHQWLILFDQ DxDGLHQGR HO VXILMR DFXWH D OD YRFDO VLQ DFHQWXDU�SXHVWR TXH VH WUDWD GH XQ DFHQWR DJXGR�� 3DUD OD X FRQ GLpUHVLV \ OD HxH VH XVDQ XPO WUDV XQD X \ WLOGH GHWUiVXQD HQH� UHVSHFWLYDPHQWH� /D HTXLYDOHQFLD GH ORV VLJQRV GH DEULU LQWHUURJDFLyQ \ H[FODPDFLyQ HV DOJR PiVRVFXUD� D IDOWD GH XQD GHQRPLQDFLyQ PiV HYLGHQWH� WHQHPRV TXH XVDU HO YDORU QXPpULFR GH GLFKRV FDUDFWHUHVHQ HO FyGLJR HVWiQGDU ODWLQ� �,62��������� (VWR VH SXHGH KDFHU FRQ FXDOTXLHU RWUR FDUiFWHU GHO FyGLJR ODWLQ��TXH�HV�HO�FyGLJR�GH�FDUDFWHUHV�EiVLFR�HQ�+70/��HVFULELHQGR�	�QXPHUR���/D VHJXQGD PDQHUD� TXH VLQ GXGD HV PiV FyPRGD� FRQVLVWH HQ QR SUHRFXSDUVH SRU HVWD OLPLWDFLyQ \ HVFULELUOLWHUDOPHQWH ORV FDUDFWHUHV DIHFWDGRV� $ SHVDU GH TXH HVWH PpWRGR VXHOH IXQFLRQDU HQ ODV FRQH[LRQHV :::GLUHFWDV �SRUTXH HO SURWRFROR +773� TXH WUDQVSRUWD HO +70/ SRU ORV YHULFXHWRV GH ,QWHUQHW� UHTXLHUH XQFDQDO GH � ELWV�� QR WLHQH SRU TXp IXQFLRQDU ELHQ FXDQGR ORV GRFXPHQWRV +70/ VH HQYtDQ SRU FRUUHR
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HOHFWUyQLFR� SRU HMHPSOR� 3RU WDQWR� \ D SHVDU GH ORV LQFRQYHQLHQWHV� HV DEVROXWDPHQWH UHFRPHQGDEOH UHVSHWDUOD�QRUPD�HVSHFLILFDGD�HQ�+70/��(Q�FXDOTXLHU�FDVR��QR�UHVXOWD�PX\�FRPSOLFDGR�HVFULELU�XQ�SURJUDPD�TXH�WUDGX]FD�WRGDV�ODV�DSDULFLRQHV�GH�ORVFDUDFWHUHV HVSHFLDOHV SRU VXV FRUUHVSRQGLHQWHV HQWLGDGHV +70/� R YLFHYHUVD� &RQ XQ SURJUDPD DVt� XQRSXHGH�HVFULELU�ORV�GRFXPHQWRV�VLQ�SUHRFXSDUVH�SRU�HVWRV�SUREOHPDV��\�OXHJR�WUDGXFLU�D�+70/�FRUUHFWR��9ROYLHQGR DO UHFRQRFLPLHQWR GH FXOSD TXH DQWHV GH KL]R SRU KDEHU RFXOWDGR HVWRV GHWDOOLWRV� GHEHPRV GHFLUTXH PXFKRV GH ORV HMHPSORV TXH DQWHV VH SXVLHURQ QR HUDQ WRWDOPHQWH FRUUHFWRV� 3RU HMHPSOR� FXDQGR VHHVFULELy���GG!$QLPDO�GH�FXDWUR�SDWDV�TXH�PD~OOD�\�VH�OOHYD�PX\�PDO�FRQ�HO�SHUUR�(Q�UHDOLGDG�GHEHUtD�KDEHUVH�SXHVWR���GG!$QLPDO�GH�FXDWUR�SDWDV�TXH�PD	XDFXWH�OOD�\�VH�OOHYD�PX\�PDO�FRQ�HO�SHUUR�<�HQ�OXJDU�GH���D�KUHI �KWWS���ZZZ�QDVD�JRY��!3XOVH�DTXt�SDUD�YLVLWDU�D�OD�1$6$��D!'HEHUtD�KDEHUVH�HVFULWR���D�KUHI �KWWS���ZZZ�QDVD�JRY��!3XOVH�DTX	LDFXWH��SDUD�YLVLWDU�D�OD�1$6$��D!
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