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(OP DUAR QRWP DWYR DRAMDOUHVSHAR D HOXVR GH HQYDVHV GH SLIRGXPRV SDID VX SXHWR HQ HO

P HIFDGR HV @ / H\ GH GH DEUO GH UHMGXRV \ VXHRV FRQWP LQDGRV SDID XQD
HFRQRP D ALFX@U\ HOBHDO HAUHWR GH GHGHAHP EWH GHHQYDVHV\ UHVGXRV GH
HQYDVHV

( OSUHVHOM LQIRWP H \H FHOWDE HQ HOP XQGR GH @ SMQD \ HOYLYHUMP R\ FuP R DIHAVD VX
DS@FDANQ HQ HOBLRAHVR SLRGXPAYR\ HQ @ FRP HUALDA} DAQ HQ HOBHAVRU9 HUGH
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/DI H WHOH SRURENAR DWDY«VGH D
GUMDANQ EEVIFD HQ P DWMUD GH UMMGXRV DV FRP R FRQMEXIUD @ OXFKD FRQWD HOFDP EIR
FIP £WER

/D/H RAQMP SO P HEAGDV M@V SDLD

VDQR VLVH SUMVHQEQ YDFRV FRP R VLVH SUMVHQEQ FROMQIHQGR SIRWIIHQGR P DAISX@QGR
GMMEX\ HQGR\ SUMVHQWQGR P HIFDQFDV / D B\ SUHWIQGH HORP HQWR GH @ SUHYHOAPQ GH @
JHQHDAPQ GH WHVGXRV GH HOYDWHV GH S@WIFR QR UHXWIJDEGN DV- FRP R SURSIADU HO
UHAEDGR GH ®V UHMGXRV SG\MWERY

( Co HDOGHFUHVR WHOH SRURENMMR
FRQ HOREMMYR GH SLHYHQW\ LHGXAUVX [P SDRAR HQ HCP HGIR
DP EIHOW D ® MUR GHWGR VX AF®R GH YIGD
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GHVGH P DMUDV
SUP DV KDWI DUNEX®V DFDEDGRV HQ FXDO XLHUI DVH GH @ FDGHQD GH | DEUFDApQ GMMEXARQ\
FROWXP R 6H FROMGHDLEQ VP El«Q HQYDVHV VRGRV &V DUAFX®V GHVHAKDEGN XWI] DGRV FRQ
HAMP WP RI1Q

6H FROMGHDEQ HOYDWV ®V DUAFX®V TXH VH DMWMQ D @ CHIQHANQ P HQARQDGD
DQWURLP HOW MQ SHIMIER GH RWDV I XQARQHV TXH HOHQYDVH WP EL«Q SXHGD GHVHP SHE DU
VDOYR TXH HODUAFX® |RWP H SDUM LOVAILDQW GH XQ SWRGXFVR \ VHD QHFHVDUR SDUD
FROWAQHU VXWHQVIDU R SUHVHUYDU GLFKR SLRGXFVIR GXUDQWA VIRGD VX YLGD ¥AD\ VRGRV VXV

HBOP HQRY HVWQ GHVWODGRY D VHUXVDGRY FRQUXP LGRV R HIP LQDGRV FRQWQUP HOWM

/ RV HBP HQRV GHCHQYDVH\ HBP HQWRV DX[ IIDUHV LOMI DGRV HQ «OvH FRQVUGHIDLEQ SDUM GHO
HQYDVH DOTXH YDQ XQIGRV @&V HOP HQRV DX LODUHV GILHAVEP HOW FRODGRV GHOSWRGXPR R
DGRV D «O\ TXH GHVHP SH HQ @ IXQAUQ GH HQYDVH VH FRQUGHWDIEQ HQYDVHY VDOR TXH
IRWPP HQ SDUM LOMILDQM GHOSIRGXPR \ VRGRV WXV HBP HQRV HWWQ GHWOQDGRV D VHU

FRQUXP LGRVR HIP QDGR FROMQEP HQWM
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LOGHSHQGHOWP HOM GH VX FDIERAMU SUP DUR VHRXQGDUR R WAUHDUR MHP SWIH TXH HMRV
HQYDVHV VHDQ VXVAHSME®N GH WHU DGTXIUGRV SRU HOFRQUXP IGRU HQ &V FRP HHRV FRQ

LQGHSHQGHQAD GHOXJ DUGH YHQW R FRQUXP R
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XQD XQGDG GH YHO®
GHVWODGD DO FRQUXP IGRU R XVXDUR 11QDO \D WHRXEWD HO SIRGXAR SRU HOMIR R VR®
SDUIAHD® HOW SHR GH WOIRWP D TXH QR WH SXHGD P RGIIFDUWH HOFRQWIQIGR MQ DEUU R
P RGIIFDUGHKR HQYDWH
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VBQUR VL YD D VHUYHQGIGR FRP R VBCDOXVXDUR
R FRQUXP IGRU 11QDO FRP R WL VH XWI} D ¥QIFDP HOM FRP R P HGIR GH UHDSLRYIMRQDU ®V
DQDTXHBN HQ HOFMBGR SXQR SXGHQGR VHU VHSDUDGR GHOSWRGXPR MQ DIHAEBU D @V
FDUDRMUVMEDV GHCP IWP R 3RUHWP S®& XQD FDID R XQD EDQGHND GH WDQVSRUM GH SOQD

(19$6('( 75$163257( 2 (19%$6( 7(5&-$5-2

FRQ REMMR GH HYMBU VX
P DQISX@AUQ D\ ®VGD* RV IQKHHWY HQ HOADQVSRUM 3RUHWP S® XQ SDBMR XQ FDULY
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H SRWARQHY DIUFRDV JDQDGHDV |RUABBN R DEXFROV FRQ H FOMUQ GH
BV HQYDVHV TXH WIQI DQ @ FROMGHDANQ GH FRP HIADBV\ GRP «\MERV
6H FROMGHD TXH ®V HQYDVHV VRQ QR UHXWID DEGN FXDQGR QR KDQ MGR FROAHEIGRV
GV DGRV\ FRP HIADQ DGRV SDUD UHDQ DU P YMS®N ALFXMVRY R LIRBARQHY D ® R GH VX
AF® GH YIGD R SDWD VHU LHIIQDGRY R UHXWI DGRV FRQ HOP VP R 11Q SDUD HOTXH IXHWRQ
G DGRV

352'8&72 '( 3/f67-&2 '( 81 62/2 862
8Q SWRGXPR |DEUFDGR VRWOR SDUAD® HOM FRQ SGWER \ TXH
GV DGR R IQWRGXAGR HQ HOP HUFDGR
P HGIDQM VX GHYROALQ D XQ SLRGXARUSDLD VHULHMIQDGR
R UHXWI) DGR FRQ HCP VP R 11Q SDUD HOT XH I XH FRQAHEIGR

(19$6( 5(87—/-=$%/(
7RGR

VHQGR UHTBIQDGR R UHXWI] DGR FRQ HO
P VP R ILQ SDWD HOTXH I XH FRQAHELGR
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/ RV HQYDVDGRUHV R ®V DIHQMV HFRQUP IFRV GHGIFDGRV D @ [P SRUBFAUQ R DGTXIMANQ HQ
RWRV ( WEGRVP IHP ELRV GH @ 8 QpQ ( XURSHD SDUD VX SXHWR HQ HOP HUFDGR

o ( QVDVDGRUHV GH SLRGXPR

o $JHOMVLP SRUBGRUHV R DGTXIMGRUHV IQADFRP XQUBURVY GH SLRGXPRY HQYDVDGRV
o  ( CGMMEXIGRUGHOBLRGXPR HQ (\VSIF D

e /DSOWIRWP DGHFRP HAR HBPMIQIFD GH SURGXRARY | DEUFDGRV | XHUD GH ( VSD? D

/ RV SUIRGXPRUHV GH SLRGXPRV TXH HWWQ HWBEBFGRY HQ RAR ( WEGR P LHP ELR R HQ \WMUFHIRV
SDVHV\ TXH FRP HIADIFHQ SWRGXPRV HQ ( VSD* D GHEHLEQ GHVLIQDU D XQD SHURQD ' VIFD R
MUGIFD HQ WUMRUR HVSD* ROFRP R UHSUHVHQUBQWM DXVRU] DGR D HHPVRY GHOFXP STP IHQWR GH
@V REQ DARQHV GHOSURGXPRUGHOSLRGXPR ( Q HOFDVR GH TXH BV SUIRGXRRUHV GH SUIRGXPR
QR KD\DQ GHMJIQDGR XQ WHSUHVHQBOWM DXVRU] DGR HQ (VSI* D HOSUP HU GMMEXIGRU R
FRP HUADQW GHOSWRGXPR HQYDVDGR FRQ VHGH HQ (VSD* D VHE  VXEMGIDUDP HQWM  HOVXVAVR
UHVSRQVDE®! GH @V REQI DARQHY HBEBR.GDV SDLD BV SLRGXARUHV GH SLRGXPR

(1 9-9(5-60 2
o 8QSWRGXPRUGH SOQWV TXH YHQGH VX SUIRGXPR FRQ XQ HQYDVH SRUHWP S® HQ XQD FDID
GH FDUMQ HV XQ SIRGXPRUGH SLRGXPR 3RUHOFRQADUR XQ SLRGXPRU GH SOQW TXH

YHQGH VX SUIRGXPAR MQ QQI¥Q HQYDVH SRUHWP S®& HQAHID VX P HIFDQF D D JWDQHOHQ XQ
FDP [nQ QR HVXQ SUIRGXARUGH SLIRGXAR

(1381726' (9(17$

o (QSXQRVGHYHOD 8Q SXQWR GH YHQ® TXH DGTXIHH SLIRGXPR HQ HOH WDQWLR MQ SDVDU
SRU XQ GMMEXIGRU QDARQDO\ HVM FRQWHQH HQYDVHY FRP R FDNIV GH FDUMQ SDBW QR
UHXWE DEGV 1P HW HV XQ SLRGXPRUGH SLRGXPR
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/ RV DI HQWV HFRQUP IFRV GHGFDGRY DCHQYDVDGR GH SIRGXRRY SDUD VX SXHWR HQ HCP HUIFDGR

)$%5-&$17(
/ RV DIHQMV HFRQUP LFRV GHGLIFDGRV VBQUR D @ | DEUFDARQ GH HQYDVHV FRP R D @ [P SRUBANQ
R DGTXIMHAHQ HQ RARV (MEGRV P IHP ELRV GH @ 8 QuQ (XWRSHD GH HQYDVHV YDFRV \ D
| DEUFDGRV

&20(5&-%$17( 2 '-675-%8-"'25

/ RV DIHQMV HFRQUP LFRV GHGIFDGRV BQWR D @ | DEUFDApQ GH HQYDVHV FRP R D @ P SRUBApQ
R DGTXIMHAUQ HQ RWRV (VMEGRV P IHP ELRV GH @ 8 QuQ (XWRSHD GH HQYDWHV YDFRV \D
| DEUFDGRV

38(67% (1 (/ 0(5&$'2
/ DSUP HD FRP HIADQ DApQ GHP DQHWD SRIHVRQDAEH XQ SUIRGXAR HQ HOMUMRUR HVSD? RO

5$3 5HVSRQVDELOLGDG $PSOLDGD GHO 3URGXFWRU
/ RV SLIRGXPRUHV GH SIRGXAR VRQ UIHVSROVDE®Y GH JHWRQDU DGHFXDGDP HOM &V UHMGXRV

JHOQHWDGRY SRUVXV SLRGXPRV SURP RYIHQGR SWEPAFDV GH SUHYHQAUQ UHXWI) DANQ UHAFDVA\
YD&RU] DARQ (VR WIQULD TXH

$V P P R @V HP SUMMDV GHEHQ FXP STWFRQ P HiV
HVSHFTIFDV GH UHAFDW\ UHFXSHUDAPQ GH LHVGXRY GH HQYDVHV\ FRQWEXIUILODQAHDP HOW D
VX JHVWIQ DGHRXDGD 7RGRV ®Y SURGXPRUHV GH HQYDVHV \ D VHDQ LOGX\VMD®BN FRP HADBN R
GRP «WFRV GHEHQ DVXP U @V RE@ DARQHV GHOUHDOGHAHR SXGIHQGR RSVEU SRU FUHDU VX
SIRSIR 6-5$3 SDD JHWRQDU VXV ULHUGXRV GH P DOHWD LQGIYIGXDO R EIHQ DGKHUDMH D XQ

6&5%$3 WM. GAMDQ JHWRQDU VXV REQDARQHY GH P DQHD FREGPAYD MQR FRQ RWRV
SIRGXRPRUHV

6-5$3 6LVWHPD LQGLYLGXDO GH 5HVSRQVDELOLGDG $PSOLD
(V XQD HOAGDG TXH VH FUHD SDD TXH XQ SWRGXPARU FXP SO IQGYIGXD® HQM FRQ VXV

RE@ DARQHY GH JHW1Q GH UHVIGXRV GH HQYDVHV

6&5$3 6LVWHPD &ROHFWLYR GH 5HVSRQVDELOLGDG $PSOLDC
(VXQD RUDQ DApQ MQ £QP R GH &XRR FRQWNXIGD SRUHP SUHVDV I DEUFDQMV\  SUIRGXRARUHV

SDUD JHWMRQDUGH IRWP D FROMQW &V UIHMGXRV JHOHWDGRY SRUVXV SLRGXRRV

(MP SRV
o (FRHP EHV SDWDHQYDVHV@HWRV\ SDSHOFDUMQ

* 6LIMR SDUWD HQYDVHV GH SIRGXRRYV I MRVDQMVZURV\ 1 HIMT DOWAV



[ -QFUSFLQ HQ HOHIDALR GH SURGXFVRLHV DQUAV GH $ EUOGH
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4 XHGDQ GHQWR GHCEP EIMR GH DSTFDANQ GHOHDOGHRUHWR VRGRV BV HOYDVHV SXHARV
HQ HO PHUDGR \ UMGXRV GH HOYDWV JHOHDGRV HQ HO WUMRUR GHO (WMEIGR
LOGHSHQGIHOWP HOM GH TXH VH XVHQ R SURGX]FDQ HQ @ IQGXWD FRP HAR RILHQDV
HWEEGHP IHQWRV FRP HIADBN VHYARY KRIDUHV R HQ FXDOXIHURWR VMR VHDQ FXDBN [ XHUHQ
@V P DWIUDGBN X\WI} DGRV

(1 (/ &62 ' (/ 081'2 ' (/$3/$17$ 72" $6 $48(//$6 (0 35(6$6 48( 321*$1
352" 8&72 (1 (/ 0 (5&$' 2 325350 (5% 9(=<48( (6( 352" 8&72 &217(1*$ $/*2
&216- (5%' 2 81 (19%$6( ' (%5f1 5(*-675$56( &202 352' 8&725(6 ' (
352" 8&72 (1)250$5"' (/$&$17- % <&B/-$' ' (/26(19%6(648(321*$1 (1
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DOMVGHO GHP DJR
GHOD® R WL XIHQW DODF R GH ULHSRUM HQ @ VHGH HBPALQLED GHOD LQMMUR

. GRP «\MFR FRP HUADOH LQGX\WMDO SXHWRY HQ HOP HUADGR
HVSD® RO

e 1R WHQH FRWWV HFRQUP LFRV P £V D@ GHOWDEDVR GH LHIMAR \ FRQWRO ( Q HOFDVR GH
HP SUHVDV FRQ VHGH IXHWD GHOSDV GHEHEQ DVLIQDU XQ IHSUHVHQWBQM R HOUHVSRQVDE®!
VHE HOFRP SWDGRU SRUHWP S® XQ FRP HUADT] DGRUGH SOQMV R XQ &HQAR GH NIEQHID
TXH FRP SWD D XQ SUIRGXARU HQ ( XURSD MQ WHSUVHQUBQW DXVRU] DGR HQ ( VSD* D

(OWHIMWAR HV JWDWIVR SHLR
RE@ID D WQHU XQ 5$3 DMJQDGR @& QRWP DOHV TXH VHD XQ 6&5%$3 TXHV TXH VIHOH
FRWH
¢ 6LWH SIRGXAH SDWD WAAHIRV\  HOSLRGXRRUQR VH LGHOWLFD HQ HCHQYDWH HOHIMAR KD GH
WD FDUR GHOGMMEXIGRU

7RGD @ QRWP DWYD VH SXHGH LHYMDUHQHGPOQH R

3RUMDQR XQ YLYHIR GH SOQWV QR XQ FRP HUADT DGRUGH SOQMV SXHGH @UDUD DFXHUERY
YROQWURY FRQ VXV SLRYHHGRUHV GH ®V P DMUDBN TXH VHEQ VXVAHSWEBN GH VHU XVDGRV
FRP R HQYDWHV (\WWRV DFXHGRV GHEHQ @ WMIUH D HQYDVHV FRP HUADBNV IQGX\MDBN \ \R®
H [P HQ SDUAD® HQWM DOYLYHUMM VL HO6&5$3 GHOSURYHHGRU ®V LHFRQRAH H SUMVDP HOM (Q
DXVHQAD GHWD] DELOEDG\ DFHSVBApQ GRFXP HQOHOYLYHUMD HV UHVSRQVDE®! GILHAR
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( MP S® SLEPVIFR GH YLYHUWP R

/ ®UDUD XQ DFXHUGR FRQ HOSLRYHHGRUGH P DA GH FDUY
R HOGH FD\BV GH FDUMQ LQR VHH FHGHQ @V 7Q GH
HQYDVHV SDUD TXH VHD HVH SURYHHGRUHOT XH LQVRUED HQ
VX 685$%)\ FRQ VX QVP HR GH UHIMAR HOSHVR GH HVRV
HOYDWHV \ WH KDUDQ FDUR GHO FRWR GHO P MP R
“QIRWP DLEQ WDV HVH DFXHUER GHOQYP HIR GH 6&5$% DO
YIYHR \ HWM SRGLE GIVSRQHU GH @ GRFXP HQWAUQ GH
TXHFXP SGI® G\

E ) RWP D@ D XQ DFXHUER YRXQVDUR SRUHVFUVR FRQ HOSURYHHGRU
“QFO\ HFBXVXOVFRP R

( CBLRYHHERUGHRDUD HABULQVAUMR FRP R SURGXPRUGH SURGXPR HQ HIBHIIMAR GH 3LRGXRRUHY 5'
DVXP LUHQ QRP EUH GHORIHOW \RGDV @V REQIDARQHY GH LQIRWP DARQ LQDQAHDV\ GH
LIQWUSALQ IHSHAR D BV HYDVHY FRP HIADBY VHIMAR VXP LOMADGRY HQ YLLXG GHODUNEX®
'
BRAFVD\ FRQVHUYD @ VLI XLHOWA GRFXP HQVDFLLQ

" RFEXP HQWR 3HURGIHGDG WHFRP HQGDGD

&HUMIFDGR GH IQVRUSALQ GHOSLRYHHGRU

FRP R SLRGXRRU 8QDYH DR
&HUMLFDGR GH SHUMQHQAD D XQ 6&5$3 $QXDODRAXDT DGR
" HVZQBI GH BV HQYDVHV VXP LOMADGRY SHVR SRUDEDLEOR SHAGR
WBR
' HROWDAPQ LHVSRQVDE® GH FXP STP IHQR SOQER GHOXP IQVAR

GHAORXHWGER

> -QFOX\ HXQD P HQFLLLQ HQ VXV | DFVKLDV
B6LHQWHI DV SOV XVDQGR HVRV HQYDVHV SXHGHV LOFOXU

/ RV HQYDVHV X\ DGRV HQ HOHQY R HWEQ JHVMRQDGRY SRUHOSURYHHERUHQ ILXG GHODUNEX®
chey 6H GVSRQH GH® GRAXP HQBAQ DRUHGMMYD

1 RHVREQIDRUR SHR V YMOLXQ FTHOM R @ DGP LOMADALQ W & LHT XLHH
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(MP S® SWEPVFR SXQVR GH YHQVD

3DWD HQYDVHV GH VHUYIER HQ BV SXQWRV GH YHQB ®V
HQYDVHV TXH SRQHQ HQ ALFXOAPQ ®V FHOARV GH
NALGLOHUD DOFRQIHFARQDU SUIRGXPRY FRP R DP RV GH

|&UWHV R FD\DV GH FDUMQ SRGUDQ SRQHUH D FDUR GHO
VADE GHOBLRYHHGRU

e 1 HIRADUSRUHVFUMR FRQ SLRYHHGRUHV GH ER®DV FDNOV R P DFHVV GHFRUDWYDV
o -QFXUXQD FBXVX® GHOABR

°© (OSWIRYHHGRU WH FRP SIRP HM D IQWUELU &V HIYDVHY VXP IOMADGRY HQ HOSHIMAR CGH

3URGXPRUHY GH 3LRGXAR FRQRWP H DO5' \ D DWXP U \XV REQIDARQHY FRP R
SURGXRRUGH SUIRGXAR LAVSHRR D & HYDVHY GHVHIMER SXHWRY D GVSRMANQ GHORHOAR
GHNIUEQHID

o BRIAMBULHIXDUP HOWM
o 1| GHUHIMAR GH SLIRGXRRUHV GH SLRGXPR
o &HUMIFDGR GHB&5$3
o -QIRWP DANQVRELHSHWR\ WER GHP DMUDGBN SXHWRY HQ HOP HIFDGR

»  &RQFOMuQ MUGLFD
&V HQYDVHV GH VHUYIHR HQ XQ SXQMR GH YHQWD
P HGDQW DREXHUGR YROQWUR DUV 5' SHR
o UHTXIHH DREXHUGR  IOVAUSHUQ \ GRRXP HOWHUQ WD DE®I
o (CBXQWR CGHYHQW® VLHCEURYHHGRUIQRXP SG

I$1(< (63282 &218&6% 5(63(&72 ' ( (67( 352&(62 ' ( $&8(5' 2692/817$526
/$6&2168/7$65($/=$' $612 +$1 5(68/7$' 2 08< 35(&6$6 (1 686 5(638(67$6
<$ 48( (/ 6-67(0$ 6( (67f $-867$1' 2 $&78$/0 (17( 6(5f 1(&(6$5-2 &2 168/ 7$5

&1 /263529((' 25(6<48( (//26%$68 9(=8&2168/7(1 &1 68 6&5%$3 3$5% &$' $
&$62

3DWHFH FIR TXH RI UIHFHU HOVHUWYLFIR GH LOVFUSHpQ GH LHMGXRV DO6&5$3 D XQ FOHQWM

SXHGH FRQYHUMWH HQ XQD YHQVIDMI FRP HUFLDO SHLIR HWRR GHEHLE D DGLUWH DOFRWR GHO
SIRGXFVR GHXQD X RAD |RWP D

$7(1&= 1
o ( DPXHWER YROQWUR QR H[ LP H GH UHVSRQVDELIGDG VRER WDVIDGD FLHUMV REQI DFLRQHV
VLVHFXP SGQ @V FRQGLFLRQHV

o (OYLYHUM® R SXQWR GH YHOW WIXH VHQGR UHVSRQVDE®! VXEMGIDUR W HOSURYHHGRU
LOFXP S®

¢/ RVDRXHUGRV YROQWURY GHEHQ VHUSRUHVAUMR FRQ WD) DELIGDG GRFXP HQWO
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. -P SXHWR HVSHFIDOVREWH RV HQYDVHV GH S@WIFR QR UHXVIKD DEGIV

5HADH VREUH @ XW} DAWQ GH HQYDVHV QR UHXWI) DE®N TXH FRQWQIDQ SEWER QR LHAFDGR 6L
VH GD HOFDVR VL \H HV | DEUFDQW GH HQYDVHV R FRP SWDGRU GH SLRGXPRV HQYDVDGRY HQ HO
H WDQWIR VH GHEH LQJ UHVDUHOP SRUM GH @ GHXGD WEXVBUD WP HVAD® HQWM NJ GH
SEWER QR IHAFDGR HP SBDGR R GILHAEP HOWM HQ $ GXDQD VLHV HOFD\R

9HULQIRWP DAPQ DP STDGD VLVHGHVHD HQ$QH R

. 2 EQIDARQHV -QGLYLIGXD®V FRP R HP SUHVD &XP S@P HQVR GH @RV WHTXIMVRV GH
HQYDVDGR SRUSDUM GHOSLRGXFV/RU

o/ RVHQYDVHV GHEHQ FXP STXQDV QRWP DV HWEBEBHGDV FRP R SRUHWP S® VHULHVSHWR\VRY
FRQ HOHFRIRWP DVR R HOP DUFDGR GH D GUQGH YD HOUHMIGXR GHCHQYDVH

o 6HHWEEGFHQ REMMYRV GH P RP HQR QR REQIDRURY GH UHGXFAQ GH XVR GH HQYDVHV\
GHFRP SRVAPQ SDLD \

. 2 EQIDHROQHV -QGLYLIGXD®YV FRP R HP SLHVWD &XP S@P HQVR GH @RV WHTXIMVRV GH
HQYDVDGR SRUSDUM GHOSLRGXF/RU

e (Q HOP RP HQR GH @ LQWUSAPQ HQ HOUHIMAR GH SLRGXPRUHV GH SLRGXPAR \H GHEH
DSRU/MDUFHUM LFDGR GH SHUMQHQFLD D GV VWP DV 5$3 GH FDGD WSR GH HQYDVH SXHWR
HQ HOP HUFDGR HO6&5$3 VHE ® QRWP DODGR HQ HOFDWR GH YLYHRV SLRGXPRUHV
REQDVRUR D SDUMJGH  GH HQHR GH

o (OHIMAR FRP R SLIRGXPRUGH SLIRGXPR @YD DVRADGR HOSDIR GH @ JHW1Q GHOUHMGXR
JHOHDGR D WDY«V GH @V VBULDV GH SXQR YHWGEH D XQD 6&5$3 IQR GH UHMGXRV
GRP «\MERVFRP R GHFRP HIADGN H LQGX\AMDBN

o (ODUWFX® GHO5' REMD D IQIRWP DUHQ @V | DAXWDV HP IMGDV GHOFRVM DVRADGR GH
HD P HFDQFD \H GHEHE IGHOWIFDU @ FRQMEXAPQ HHAXDGD D GIFKRV VWP DV
FRUHVSRQGIHOWM D ®V HQYDVHV GH P DQHD FOUWDP HOM GLLIHHQADGD GHOUHVR GH ®V
FRQFHSVRV TXH LOMI UHQ GIFKD IDRMWD 6H WDV GH IQIRWP DUGH TXH SRUBRV HQYDVHV GH @
P HIDQFD TXH HWE HQ @ IDPXWD HO SLIRGXARU HWE SDIDQGR DO 6&5$% SRU VHU
IHOWRGXAGD HQ UHAFOW ( Q QLQIYAQ FDVR HVH FDUIR IRWP DIE SDUM GHOVRVIDOGH @
IDFWKLD ( OSLRGXPRU GH SUIRGXPR GHEHLE P SXVBU HVH FRAM HQ FRAMV GH SURGXFAQ
/ D AVBGD DSRUBALQ QR \WH IQFXILE HQ HOSUHAR XQMIUR \ WIQGE @ FROMGHDANQ GH
FRVWM H HPYR GH SLRGXFALQ D &Y HHARY GH ® GIVSXHWR HQ HODUFFX®  WIUGH @/ H

GH GH DIRWR GH P HGGDV SDWD P HRWU HOIXQARQDP HQR GH @ FDGHQD
DIP HQAUD 1R HV QHFHVDUR LQIRWP DU GHOFRVM GHO6&5$% SRU FDGD P DMUDOTXH
FROMIM\ H HQYDWH  HV GHAU \BQR SHVR GH FDUMQ VBQR GH SBWMER HW  DXQTXH HO
FOHQM V & SXHGH VRIFMIUSLRGXPR D SLIRGXPR
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2 EQIDHROQHV -QGLYLIGXD®V FRP R HP SUHVWD &XP S@P HQVR GH @RV WHTXIMVRV GH
HQYDVDGR SRUSDUM GHOSLRGXF/RU

$7(1&= 1

$OXQDV HP SLMVDV KDQ RSVEGR SRUWDMDGDU HOFRWM GHO5&5$3 DOFTHQM  LOFO\ HQGR GIFKR
FROFHSWR HQ VXV IDPXLDV (W SEFWED QR HV XQD RE@DANQ GUDO QL HE H SUAVDP HOWM
FROMP SOGD SRUD QRLP DWYD FRP R IulP X® YEQGD GH | DAMDANQ

3RUVBQR HWD SEPAD YX@HWD &R GLVSXHWR HQ HODUMFX@® GHO5'

SXGIHQGR GDUGJ DUD QI LDFARQHV | VDBV FRQEEGN\ DGP LOMADAYDY ( CFRAM GHO685$3 QR
SXHGH HQ QLQIYQ FDVR VXP DUMH DOVRVIDOD SDJDU QL SUHVHQVDUMH FRP R LHFDUIR 6R®R
GHEH I LJXWDUFRP R LQIRWP DFItQ QR FRP R HBP HQVIR LHSHUFXVIGR

(Q FOVR GH UHHELWJ I DAXWDY FRQ HVWM WER GH FDURV VH UHRP 1HQGD VRTAWRU DOSLRYHHGRUHO
GHVD@ GHO FRWH GHO 6&5$3 SRU SLIRGXFR \D TXH @ ®\ RE@D D |IDAAVDU GLFKD

LQIRUP DFLpQ FXDQGR HOF@HQWA @R VRAFLVIA

o _QFOIWUHOFRVM GHOB&5$3 HQ HOBUHFLR GHOSLRGXPVR R FRP R XQ UHFDUIR VHSDUDGR HQ @
| DFVKLD
o $OWD LQGHELGDP HOWA @ EDVH LP SRQLE® ® TXH SXHGH FRQ@IYDUFRQ GRRV | VDBV
SRUHWP S® HSHUIPXMUQ IOFRUHAD GHO9$
o ' IMRURQD &RV SWHFIRV LHDBV \ SXHGH VXSROHU XQD LQIWDFANQ GH @ /H GH @
FDGHQD DIP HQWUD DCRFXOBUFRWMY QR MVMLEDGRY

e $3 DG HOFRWH GHO6&5$3 DOVRVDOGH @ |DRXWD FRQWDGIFH R GLVSXHWR HQ HO

DUAEX@R GHOBGHDO HFLHVR

o (VM FRWM QR GHEH LOFOXLUVH HQ HOSWHFIR XQWIDUR QL HQ HOVRVIDOD SDJDU SRU HO
FOHQWHA

o ' HEHILIXWUH FOMYDP HOW FRP R LQIRWP DFLuQ FOWDP HOW GlLHIHQADGD GHOHVR
GH FRQFHSVRV GH @ | DRXLD

o /D®\ SWRKEH VX WDVDP LHQVR FRP R HBP HQVR | DFVYKLDE® LOQGHSHQGLHQWA \ D TXH
VH FRQUGHLD XQ FRWH LOWAUDR GHOSLRGXFVRU
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6L HOYLYHLR QR SRQH HQYDVHV HQ HOP HUFDGR YHU$SQH R D FROVQXDFLQ SDWD
VDEHUTX« HV\ TX« QR HV XQ HQYDVH WP S®P HQWA QR KD GH DFVXDU GH P DQHLD
GLMQVD D FRP R & YHQ D KDFLHQGR KDWID DKRWD

(QWGR FDWVR SRGUD ¥ DAUXQD I WDVH HQ VXV | DRMDV GHOABR

(WR QR HV REQDVRUR \ D TXH QR HV REQ DALQ GHOYLYHR IGHQWIFDU® FRP SRVFNQ GH VXV
SIRGXPRV HQAHIDGRV D FIHOM SHRR SRGUD UHVXORU IDAMEOM HQ FDVR GH DOYRQ
LHTXHUP [HQUR SRUSDUM GH FTHOWV R LOWMIMARQHY

o 6L XQ YIYHR WHQH XQ DFXHWGR V FRQ WXV SIRYHHGRIHV \ HMRV BNV KDFHQ @UDU XQ
GRFXP HQR FRQIRWP H VH KDFHQ FDUIR GH BV FRWMV GH 6&5$ % DVRADGRY D HVRV HQYDVHV
QR KD GH DRMDUGH P DQH.D GMAQVE D @ TXH KDFD KDW DKRWD &RP R HQ HCFDVR DQWURU
HQ VRGR FDVR SXHGH SURFHGHUD LQIRUP DUHQ VXV | DRMUDV FRQ XQD | LDVH GHOASR
o/ RV HQYDVHV GH ®RV SLRGXFVRV GH HWID | DFVKLD HWEQ LOVFUVRV HQ HOB&5$3 GHO
SURYHHGRU HVGH ®RVP VP RVHQ YLUXG GHOBUN ~ GHCB'

o (VR QR HVREQDRUR @ IGHQAIFDANQ GHOSDIR SRUHOUHMGXR HWE HQ @ | DAMUD GH
FRP SUD GHOSLRGXPR SRUSDUM GHOYHQGHGRU SHIR SRGUD UHVX®UI DAQBQM HQ FDVR
GH DOYAQ LHTXHUP IHQUR SRUSDUM GH FTHOWA R LOWMARQHY

(Q HOFDVR GH TXH XQD HP SUHVD HVW HQ @ REQIDApQ GH GDUH GH DU FRP R SLRGXPVRU GH
SURGXAR H LOFRUISRWDUH D XQ 6&5$3 \ D TXH SRQH HQ HOP HUADGR HQYDVHV FRP R FDDV GH
FDUNMQ R SDIW QR UHXWI DEGN $&32 KD KHAKR XQ HWMGIR GH P HUFDGR GH GYHUDV
RSARQHV TXH VH SXHGH FRQUXGU HQ HOSQH R GH HWWM GRFXP HQWR SDUD TXH SXHGD VHU
YDRWDGR

1 R HVBQ SUHVHQOMV VRGDV @V RSARQHV GHOP HUFDGR \ @ DRAMD® DARQ GH &Y FRWMV SXHGH
LOFXULUHQ HULRUHV HQ HOP RP HQWR GH SXETDANQ R GRVWD GH HM GRFXP HQR SRU® TXH
YQIFDP HOM GHEH VHU FROMGHWDGR FRP R XQD D'XGD R JXD GH ®V FRWMV TXH [P STFDQ
JHOHDUAHURY LHUGXRV HQ IRWP D GH HQYDVHV

5IHVIRV MUGIFRV

e 1R WHIMADUH FRRUHARP HOM FRP R SLIRGXPRUGH SLIRGXPR SXHGH GDUXJI DUD VDOHRQHV
GHVGH D DV I H

e/ D UHVSRQVDELDGDG GH RV DFXHUGRY YRXQVIDURY LHFDH VXEMGLIDUDP HOW HQ HOYLYHLR
VLQR KD\ XQDWD| DELIGDG FRP SGMD

e (OP SXHWR VREWH SEWIFR QR UHFLFDGR HV GHFODVYR \ DXVRATXLGDE®! \ VX RP IMuQ
HV XQD LQI LDFFLpQ WIEXVIDUD FRQ VDQARQHY HVSHETIEDV

e (URWV HQ IDRWWDV S HVIRP MU HOFRRWM GHO6&5$3 SXHGHQ VHU VDQHRQDGRV FRQ
IDRAXULD DV
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ODFHWDV GH FXOWLYR

7RGD P DFHV GH FXGRR QR GHEH FRQUGHWDUH HQYDVH HQ VBQR HQ FXDQWR |RWP D SDUM GHO
SWRGXPAR \ D TXH @ SOQM QR SXHGH GHVDUR@UM GH IRWP D GMRADGD D ® P DAHWD FUHAH
GULHAEP HOWM HQ HID \ VH FRQUGHWD QHRHVDUD SDUD P DQWQHU HOSLRGXPR GXUDQM VX YIGD
1AM HQMQGLHQGR @ YIGD YAMOGH HVM SUIRGXPR FRP R HOAHP SR GXUDQWA HOFXDOVH HVSHLD TXH
FXP SO FRQ VX IXQAPQ RUWJIQDOGH P DQHD HHARYD \ VHIXWD RILHFHU XQD SOQB HQ
FRQGIARQHV GH VHUMDVSOQWGD SDUD FROWQXDURHAHQGR R FRP R SLRGXPR 1LQDOTXH FXP S®I
FRQ WX REMMYR GH RIUHFHU GHFRWDANQ DURP D R DIP HQWAUQ R FXDBNTXIHD TXH HD &V
P RWYRV SRUHOTXH HOF@HQWM | LQDODGT XIHUH HOSURGXPR  0sQFDP HQWM XQD P DAHWD GHEH VHU
FROVGHUDGD XQ HQYDVH HQ HOFDVR GH TXH VHD XQ FXEUHP DRHVD GHFRUDWYR GRQGH HVD P DFHVD
FXP SO HCREMMYR SUQASDOGH P HRUDUHMDVSHAR GHCBURGXPR SDUD SUHVHQBUR P HRU SHIR
TXH UHWEQGR®R QR DIHAM D @ IQMIUGDG GHOSIRGXPR @ SOQW HQ V- FRP R FXDQGR
UHALDP RV HOHQYRGRUR TXH UHFXEH XQ SDTXHM

* /D GILHPAYD UHAVSHAR GH @V P DAHVBV |RUP D SDUM GHOGRFXP HQWR RILEDAHVSHAVR GH @ GA

GH S@WMRV

e (MP SARVGHSWRGXFVRVTXH IRWP DQ SDUM GHCEP ELVR REMMIYR GHOP SXHWR 0 DRHVV

GHVWOQDGDV D XWI) DUH YQIFDP HOW SDUD @ YHQW\ HOADQVSRUM GH SOQWV\ QR SDUD TXH
® SOQUB SHP DQH FD HQ HIDV GXUDQWM VX YIGD

e (MP SRV GHSWRGXFVRV TXHQR IRWP DQ SDUM GHCEP ELVR REMMIYR GHOP SXHWR
°© 0 DAHVRV SLHYIMRV SDUD TXH @V S@QMV SHP DOH FDQ HQ HDV GXWDQW VX YIGD
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%DQGHMDV P%OWLSOHV GH FXOWLYR
' H XQ U@ XVR R UHXWI} DEGN SDLD YHQUD D XVXDUR
IIODOX RWR YIYHR 6H FRQOMGHWD TXH QR HV XQ

HQYDVH HQ VBQR HQ FXDQR @ EDQGHD |RLP D SDUM
GHO SIRGXPR \D TXH ® SOQ® QR SXHCH

GHVDUR@UM GH IRWP D GIVRADGD D @ EDQGHD \H
JHP IOD R VH HVTXHD GILHAEP HOM HQ HID \ W
FROMGHD QHFH\VDUD SDUD P DQWQHU HO SLRGXPR
GXUDQW VX YIGD YA HWQGIHQGR @ YIGD YAMOGH HM
SWRGXPR FRP R HOAHP SR GXUDQWM HOFXDOVH HVSHLD
TXH FXP S® FRQ VX IXQANQ RUIQDOGH P DQHWD
HHPRYD\ VHIXWD RIHAHUXQ FROMQWR GH SOQWV HQ
FRQGIHRQHV GH VHU WDVS@QWBGDV SDID FRQAQXDU
FUHAHQGR

3RUFRQWDSRQHUR D RWR HWP S® VH SXHGH SURGXAU
\ RIXUMHQ UHASIHOMY JIDQGHV\ QR HQ &V YDVMRV TXH
VH YHQGH @ SIRGXAALQ GH\ RIXUMHUID P £VHRQUP LED
\ WH SRGUD YHQGHU R D JWDQHOR WDVSDVDURY D VX
HQYDVH ILQDOHQ HOP RP HOWR GH @ YHQ® SRUVEQR QR
WHQH SRUT X« DFRP STF DUDOSURGXPR GXUDQW VX YIGD
YMD

1 R SDVDUD ® P VP R FRQ XQD S@QVD QR SRGHP RV JHP LQDUD R HVTXHUD HQ XQ VXHR MQ
FRP SDUAP HQWU HV @ IXQAUQ TXH KDFH @ EDQGH® \ WDVSDVDUR D XQ HQYDVH SDUD VHU
WDQVSRUBGR SHUEHUD VX YIDELIGDG HQ HOSWRAHVR \ VBP SRFR SRGHP RV UHW.DU @ EDQGHD

GHOSLRGXPR \ HVSHDUTXH @V SOV VH P DQWQIDQ MQ HVD SIRWFAQ\ FRQWQYHQ VHQGR
YIDE®GN DI HABUD D @ YIGD YAOGHCBURGXPR TXH 11QDT DLE FXDQGR VHD WDQVSOQMGR
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%DQGHMDV GH &XOWLYR \ R 7UDQVSRUWH

/ DV EDQGHV GH FXGMYR QR VRQ FROUGHDGDV FRP R HQYDVH HQ VBQWR HQ FXDQWR VX | XQApQ HV
@ GH DFRP SIF DUHQ HOSLRFAHVR SLRGXPWYR GH @V SOQWV HQ VX IXQARQ GH VXMAPQ HYLWBU
TXH YXHIXHQ SRUHWP S® GMMEXANQ D\ XGDQ D WDEDMUP £V H IAHOWP HQM P RYIHQGR
AHYD FDQOWEDG GH SLIRGXPRV GH XQD VRD YH| R P DURR GH SOQWHANQ P DUFDQ HOHVSDAR
GHVQDGR HOWH SO@QUV SDUD TXH VH GHVDULR@IQ FRUHAVEP HQM

8 QD GIWIQFLPQ P SRUMQWA SDUD VDEHU TXH QR VRQ XQ HQYDWH HV TXH ' 6321 (1 ' (
$*8-(526" (' 5(1$-(\ SHP IWQ UHIDUD SO VQ FRQGIARQDUVX VXSHUYLYHQAD GXDQWM
VX YIGD YM0 HQMQGHQGR @ YIGD YMOGH HM SLIRGXAR FRP R HOWHP SR GXUDQWM HOFXDOWH
HVSHWD TXH FXP S® FRQ VX IXQApQ RWIQDOGH P DQHWD HHRRYD\ VHIXWD RILHAHUXQD SOQD
HQ FRQGIARQHV GH VHU WDVS@QEGD SDD FRQWOXDU FLHAHQGR R FRP R SLRGXPR 11QDOTXH
FXP S®I FRQ VX REMMYR GH RIUHFHUGHFRWDAPQ DURP D R DIP HQWAPQ R FXDBVTXIHWD TXH WHD
®VP RWRV SRUHOTXH HOFTHQWM | LODADGT XIHUH HOBLRGXPWR

(QHCP RP HQR GH @ YHQ® GHO
SIRGXPR WL WH LOFO0\ HQ HQ HOHQYR WX IXQANQ SDVD D VHU @ GH FRQWQHU GIMMEXIU \
SUMHQBU SRU ® TXH HQ YIUXG GH @ GHIQHUQ GHODUFEX® ) GHOS' 6H
FROUGHWDLEQ HOYDVHV &Y DUAFX®V TXH VH XVIIFHQ SDLD FROWAQHU SLRVIMIHU P DQLSX@U
GIMUEXIU \  SUHVHQVDU P HUFDQF DV MQ SHUXLFIR GH RWDV | XQFIRQHV TXH HO HQYDWH
VDP El«Q SXHGD GHVHP SH DU VDOYR TXH HODUMFX@ IRWP H SDUM LOWAILDQW GH XQ
SWRGXAR\ VHD QHFHVDUR SDUD FROWAQHU VXWIHQVDUR SUAVHUYDUGLEKR SURGXFVR GXUDQWA
VRGD VX YIGD MO\ VRGRV VXV HBP HQVRV HWALQ GHVMQDGRY D VHUXVDGRY FRQVXP LGRV R

HIP LODGRV FROMQVDP HQWA

( Q VBOWR HQ FXDQR TXH @ EDQGHD QR DFRP SI* D DOSURGXPR P DRHVID GH SOQW GXUDQWM VX
YIGD YMO\ TXH D SHVDUGH WQHURWD | XQApQ GXUDQM HOSLRFHVR SURGXPRYR HQ HOP RP HQVR
HQ TXH VH XD D HQ HOHQY R GHOSWRGXFYR GHEH VHU FRQUGHWDGR FRP R HQYDWH GH
WDQVSRUM R VIHUFLDUR
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(WLTXHWDV GH SODQWDYV

/ DV HWAT XHVIV VIHP SUH TXH

FXHOWAQ FRQ LOWUXFFLRQHV GH XVR HQ VX FRQWHQLGR (M

KHAKR GLHHQADO®V KDFH SDUM LW LDQW GHOSURGXPR \

QHFHVDUDV SDUD SUHVHUYDUHOSLRGXPVR GXUDQWM VX YIGD YMO

o 3RUHOFRQADUR \RGD HWI XH® GH W DT} DAQ DEKHVYD
R FRODQM TXH QR SDVD HVD FDIDPMUWED GHEH VHU
FROVGHUDGD XQ HQYDVH

o 6LO HWIXHVD HV GH SIRGXFAPQ LGHOWLEDWYD HQ FDP SR
GH FHUNLEDARQ QR VHLE FRQVGHDGD HQYDWH

o /DVHWIXHWV GH FROMIQD GH FDURV D WDQVSRUMAD R

GHMOR VHLEQ FROMGHDGDV HQYDWH

&DUURV GH WUDQVSRUWH R FDUULHV R E

(Q HOFD\R GH DIXIBU HV @ HP SUHVD DIXIDGRWD @ TXH
GHEH HWEU GDGD GH DO HQ HOUHIIMAR H LQIRWP DU GH @
SXHD HQ ALFX@APQ GH BV HQYDVHV

6H GD HOPIMP R FD\R HQ SDOW TXH SXHGHQ VHU
UHXVUD DEGN VH KD GH LQIRWP DU GHOQVP HR GH XVRV
SUIHYIMWR GH DO XLBU HV @ HP SUHVD GH DO XLBIUMD TXH
GHEH LQWFUELUHQ HOUHJI AR GH HQYDVHV

/ RV FDULHV TXH VH DGTXLHUDQ SDLD WDQVSRUM LOWALQR
QR VHLE Q FROV.GHUDGRY HQYDVHV

0DOOD GH &DUURYV

/D P D@ TXH VH XWI} D HQ &V FDURV SDD P RYHU @ SOQD
GHVGH SWRGXFANQ D IQYHUDGHR SRU HWP S® QR HV
FRQUGHLDGD HQYDVH VLQR HBP HQVR GH SLRGXFFALUQ

YXQGDV SDUD SODQWDYV

4 XH VH X} DQ SDUD IHFRIHU@V SOQV

e 6L \H SRQHQ SDWD HOP RP HQR GHOWDQVSRUM \RQ
HQYDWH
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6HGH HEFPWLLQLFD GHOHI MAR H LOWAXFHRCOHY GHVGH

“QWUSAPQ533 3URFHGP IHQR VHGH HOPWLQIED

o -GHOWIFDANQ FHUMLEDGR GLIMIO
¢ 3RVELIGDG DSRGHDP HQR 5HIMAR ( BPAMIQER $SRGHDP IHORY 5($
o &DUD GDRV SLIRGXPRUSIRGXPR\ IHSUHVHQEBOQM &HUALFDGR GLIMZO
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( OSUHVHOW GRFXP HOWR RIUHFH XQD IQMSUHVBApQ D] RQDE®! GH @ QRWP D 6X 1LQDAGDG HV
P HDP HQW GLYXODWYD

/ DV DSUHADARQHY FRQMQIGDV HQ HOP VP R QR FRQVIM\ HQ GH QUQI¥Q P RGR QLGHEHEQ WHU
HOWQGIGDV VRVECR SDUAD® HQM FRP R DVHVRUDP IHQWR ®BUDO

/ DV MVMXDARQHV SDUAEX@IUHY GHEHLEQ DQDT DWH GHVGH XQD SWHD SURSID H IQGIYIGXDT DGD \
EDVR @ SURSID UHVSRQVDELIGDG GH FDGD GHVWODVBUR GH @ QRWP D

$&32
-8/-2
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80Q SDUW X H
3URGXFWR SJ?LVVHW VRO WH GHO £V
8VR YLG HXW
&HUUDPLHQWRY GH SURWHFFLUQ ILOP \ SODFDV GH SOE£VWLFR U 1R 1R
0DOODV W«FQLFDV GH FXOWLYR DQWLKLHUED W<«UPLFDV GH Vi 1R 1R
&RQWHQHGRUHY GH DOPDFHQDMH GH WRGR WLSR GH FRQWHQLG 1R 1R
%DQGHMDV P%OWLSOHV GH FXOWLYR UHXWLOL]DEOHV 6HPLOOH 1R 1R 6~ 1R
%DQGHMDV P%OWLSOHV GH FXOWLYR GH XQ VUOR XVR SDUD YHQ _ _
. 1R 6 6 1R
352'8&8&—s1
ODFHWDV SUHYLVWDV SDUD TXH ODV SODQWDV FUH]FDQ HQ HOO 1R 6~ 6~ 1R
ODFHWDV SUHYLVWDV SDUD TXH ODV SODQWDYV SHUPDQH]FDQ H{Q _ _
. 1R 6 6 1R
352'8&&—o1
ODFHWDV GHVWLQDGDV D XWLOL]DUVH %QLFDPHQWH SDUD OD YH 6 - 1R -
SODQWD SHUPDQH]FD HQ HOODV GXUDQWH VX YLGD &XEUHPDFH
%DQGHMDYV GH VXMHFLUQ HPSOHDGDV FRPR PDUFR GH FXOWLYR IR - -
QR FRQ HO SURGXFWR  %$1'(-$6 78725(6 '( 352'8&&—+1
%DQGHMDYV GH VXMHFLUQ HPSOHDGDV FRPR PDUFR GH FXOWLYR 1R 1R 1R
%DQGHMDV GH VXMHFLUQ SDUD H[SRVLFLUQ \ WUDQVSRUWH /$ - -
. 6 6 6
352'8&72
(WLTXHWDV FROJDGDV GLUHFWDPHQWH GHO SURGXFWR R DWDGI 6 6~ 1R 6~
(PEXGRV GH SODQWDV GH SOEVWLFR R SDSHO SDUD UHFRJHUOD 6~ 6 1R 6~
(PEXGRV GH SODQWDV GH SOE£VWLFR R SDSHO SDUD UHFRJHUOD 1R 6~ 1R 6~
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JRUPD SDUWH GHO {

—-PSXHVWR 9

(QYDVH 'H 8Q VR(
3LRGXAR UHILVWU 8VR (V SDUWH GHO SsuU SOE£VWLFR
GXUDQWH VX YLG UHXWLOL]DE
(WLTXHWDV FROJDGDVY GLUHFWDPHQWH GHO SURGXFWR R DWDGD 1R 6= 6= 1R
FXOWLYR QHFHVDULDV SDUD FRQWHQHU VXVWHQWDU R SUHVHUY
(WLTXHWDV DGKHVLYDV SOEVWLFDVY VXMHWDV D RWUR DUW FXOR 6~ 6~ 1R 6~
(WLTXHWDV DGKHVLYDV SOEVWLFDV TXH FRQWLHQHQ LQIRUPDFLp 1R 6~ 6~ 1R
(WLTXHWDV GH LGHQWLILFDFLHQ SRU UDGLRIUHFXHQFLD 5)-' 1R 1R
(WLTXHWDV DGKHVLYDV SOEVWLFRV GH WUD]DELOLGDG GH FXOWL 1R 6~ 1R
(WLTXHWDV DGKHVLYDV SOE£VWLFRY GH WUD]DELOLGDG WUDQVSR 6~ 6~ 6~
JLOP \ SOEVWLFRV GH HPEDODU %RELQDV UHWUEFWLOHV VDFRV 6~ 6~ 6~
6 SHJILVV 6~ VL OR DGT
(PEDODMHYV SOE£VWLFRY GH VXVWUDWRY HQVLODGRY GH PHIJDEDJ SURGXEWI 6= D XO SURGX
IHUWLOL]DQWHY %RWHOODV ELGRQHV \ JDUUDIDV HVRV
H[WUDQMH
SURGXFW,
%ULGDV JUDSDV SLQ]DV \ GHPEV HOHPHQWRY GH VXMHFLuQ GH H 1R 6~ 1R
%ULGDV JUDSDV SLQ]DV \ GHPEV HOHPHQWRY GH VXMHFLpQ TXH 6~ 6~ 6~
&DMDV GH SROLHVWLUHQR \ RWUR SO£VWLFR SDUD SURWHJHU FX 6~ 6~ 6~
0DOOD GH HPEDODU FDUULHY SDUD HQYLDU SURGXFWRYV 6~ 6~ 6~
0DOOD GH HPEDODU FDUULHV SDUD XVR HQ PRYLPLHQWR GH SOD( 1R 6~ 6~
&XHUGDV \ VXMHFLRQHV YDULDV VL VH HPSOHDQ SDUD HQYLDU SU 6~ 6~ 6~
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BURGXFWR

(QYDVH
UHJLVWU

"H

8Q VR(
8VR

JRUPD SDUWH GHO {
(V SDUWH GHO SsU
GXUDQWH VX YLG

-PSXHVWR §
SOE£VWLER
UHXWLOL]D

SUHFLQWR VL VH HPSOHD SDUD HQYLDU SURGXFWRYV

6

&DMDV GH FDUWpQ VL VH HPSOHD SDUD HQYLDU SURGXFWRV 6 6 1R
3DOHW GH PDGHUD UHXWLOL]J]DEOHV VL VH HPSOHD SDUD HQYLDU 6 1R 1R
3DOHW GH PDGHUD QR UHWRUQDEOHY VL VH HPSOHD SDUD HQYLD 6 6 1R
&DUULHY VL VH HPSOHDQ SDUD HQYLDU SURGXFWRV VL VRQ && 6 1R QR 1R
([SRVLWRUHV PDGHUD R FDUWMQ 6 6 1R 1R 1R

8 Q YLYHLR GHEH SDJDU IP SXHWR GHOS@WIFR WL HOSLRGXFVR FROMHQH S@WIFR QR LHFIFDGR \ @R KD FRP SWDGR GH P SRUMDANQ
([HOFWQ VML QRWHHFAGH .J PHY (ORIP SXWR GHEH KDAHUH GH IRWP D IQGHSHQGHOW SDWD FDGD XQR GH &V KHKRV [P SRQE®GV

[P SRUBANQ R DGTXIMANQ LOAMDARP XQWUD \ VHGHEH WP DUD H HRARY GHORUP SXVR FDGD P HY QDW(LDO
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I1RUPDWLFDVRMHVSHEWOR QVFUL SFQHEHJILVWBHRIRG XFW®RH HV
SURGXFWRV 5’

. / RV SIRGXPRUIHV GH SLIRGXAR R ®V UHSUHVHQWQWMY DXVRU] DGRV HQ HO VXSXHVR
UHIX@GR HQ HODUFX® WH IQWRUELLEQ HQ ® VHAUQ GH HQYDVHV GHOSHIMAR GH
3WRGXPRUHV GH 3LIRGXPRV FUHDGR SRUHOSHDO HAUHWR GH CGHPDR HQHO
SO R GHWHV P HVHV GHVGH @ | HAKD GH HQADGD HQ YLJ RUGH HVM UHDOGHAUHWR
o 1R REWDQM SDWD ®V FDVRV SUHYMRY HQ HODUFEX® HQ ® TXH UHVSHAD D &V

HQYDVHV GHVHIMAR\ HQ ®VDUAREX®Y  \ FXDQGR ®V SLRGXPRUAV LOARGX] FDQ
HQ HOP HUFDGR HQYDVHV GH VHUMHAR \ P HQRV GH NI GH HQYDVHV FRP HUAD®N H
LOGXVIMDBN VHLEQ @V I DEUFDQMV [P SRUBGRUHV R DGTXIUHOW GH HWRY HQYDVHV R
OV HP SUMVDV GH GMMEXAPQ GH &Y HQYDVHV GH VHUMER &V REQDGRV D @ IQVAUSAUQ
GH P DQHD YQIFD SDD\RGRV HBRV

e (QHOPRPHQR GH @ IQWFUSANQ SWRSRIARQDLEQ @ IQRWP DAPQ HWEEGHGD HQ HO
DSDUBGR GHODQH R -9 TXH WQGLE FDERMU SYETR / RV GDRV GH FDLEPMU SHIRQDO
HWBLEQ SLIRWMIIGRV SRU @ QRWP DAYD HWEMIZO YLJHOM VREWH SIRWFANQ GH GDWRV GH
FDLEPMUSHU/RQDO
o $UP WP R \H GHEHE DSRUBU HQ HOP RP HQR GH @ LQWUSANQ XQ FHUMIFDGR GH

SHUMOQHQAD D XQ MMP D IQGIYIGXDOR FROFPWYR GH UHVSRQVDELIGDG DP SADGD GHO
SIRGXPRU 3D RV HQYDVHV FRP HUAD®BN H LQGX\MMD®N H\M FHUMLEDGR VH DSRUBLE HQ
HOBM| R GHXQP HV XQD YH VH KD\ DQ FRQWYXIGR GIFKRV IMMP DV

e $ HHARV GH IDADMU HOFRQARO\ VHIXIP IHQR GH @V REQDARQHY GH LODOADANQ
SUHYMEV HQ HVM UHDOGHRHR HQ @V IDAXWDV TXH HP MBQ @&V SURGXRARUIHV SRU @V
WDQVDFARQHV FRP HIADBN GH ®V SLRGXPRV SXHWRY HQ HOP HUFDGR D WDY«V GH VMMP DV
FROPWRV GH UHVSRQVDELIGDG DP S@DGD GHO SIRGXARU \H GHEHE  IGHQWIFDU O
FROMEXANQ HHAMDGD D GIFKRV WMMP DV FRUHVSRQGHQM D ®V HQYDVHV GH P DQHWD
FOUWDP HQWM GlLLHUHQADGD GHOHWR GH BV FRQFHSVRV TXH LQWI UHQ GIEKD | DRMUD

o /D RAVEGD DSRUBANQ QR VH LOFXXILE HQ HOSUHAR XQMBUR \ WQGLE ® FROVGHDAQ GH
FRWM HHPRYR GH SIRGXAAUQ D &V HHPRY GH ® GIVSXHWR HQ HODUEX®  WUGH @
/ H GH GH DIRWR GH P HGIGDV SDWD P HRWU HOIXQARQDP IHQR GH @
FDGHQD DIP HQWUD / RV SLRGXFVRUHV SRGLEQ GDU @ LQIRWP DFlQ SLRGXAVR D
SURGXPVR GH @ FRQWIEXFLUQ H HAVKDGD D VRAIFYXG GH GV FOHQWAV
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(Q LHDARQ FRQ BV HQYDVHV GRP «\WMERV BV SUIRGXPRUHV GH SLIRGXPR HWILEQ REQI DGRV D
ILQDQADU® JHWQ GH VXV UHMGXRV \ D @ RUDQ] DARQ GH @ JHIWQ SDUADOR VRVBOFXDQGR
DV ® GHAGDQ @V HQWEDGHY ®RFDBN GH FRQIRWP LGDG FRQ ® HBEBH.GR HQ HDWIFEX®
1R REWBQW SDWD @&V HQYDVHV GH VHYIFR SRGE DFRUEDUM YROQWUDP HOM TXH WHDQ &V
| DEUFDQMV DGTXIUHQMY LOADFRP XQMBURV R [P SRUBGRUHV GH HARV HQYDVHV R HQ VX FD\R
OV HP SUAVDV GH GMMEXANQ GH HWRY HQYDVHV TXIHQHV HQ QRP ELH GH ®V SLRGXPRUHV GHQ
FXP STP IHQR D @V REQ DARQHV [LODQAHDV \ GH LQIRWP DApQ GHOFDS W@ — GH HWM VIX®
TXH VDQ GH DSTDAPQ $ HWRV HHARV @V IDEUFDQMV DGTXLUHQMY IQADFRP XQMIURY R
lP SRUBGRUHV R HQ VX FDVR @V HP SUAVDV GH GMMEXALQ GH RV HQYDVHV GHEHLEQ | DAQBU
D ®V SLIRGXPRUHV @ GRFXP HQWFQ DFUHGMWYD GHOFXP STP IHQUR GH HWEV REQ DARQHV

&RUHVSRQGHE D @V HOWGDGHY GFDGN @ RU DQY DApQ VRVBOGH @ JHWIQ GH &Y UHMGXRV
GH HQYDVHV GRP «VMFRV VDOR TXH «\WIV HAE®] FDQ HQ &Y FRQYHQIRV SUHYIMRY HQ HCDUAFX®

TXH @ RUWDQ] DAnQ VRWOR SDUADOMHD UHDT DGD SRU &V MMP DV GH UHVSRQVDELQEDG
DP SIDGD GHCBLRGXPRU

. (Q HHDAPQ FRQ ®V HQYDVHV FRP HADBN ®V SWRGXPRUHV GH SIRGXAR HWILEQ
REQ DGRV D @ | lQDQADARQ\ D @ RWDQL] DApQ GH @ JHWLQ VRBAGH VXV UMMGXRV
o 6ROP HQM HQ HOFDVR GH TXH HOUMMGXR GH HQYDVH FRP HUIADOWHD JHWMRQDGR SRUDV
HQWEDGHY ®FDBN FRQIRWP H D @& TXH SUHYHDQ VXV RUGHQDQ] DV VHIYQ & HABEGHGR HQ
HODUEX® H\ GHD/H GH GHDEUOH DSTDE & SIHYIMR HQ HO
DUAFEX@®
e (OSWRGXPRU GH SIRGXPR FXP S@E FRQ @V REQDARQHY HRIIGDV HQ HODSDUEGR
DQWURU GH IRWP D IQGIIGXDOR GH IRWP D FROPWD D WDY«V GH @ FROWMIXAPQ GH &V
FRUHVSRQGIHOW VMMP DV GH UIHVSRQVDELIGDG DP STDGD MQ SHMIAR GH ® HWEBEGHGR
HQ HO DUEX® SDID ®V HQYDVHV WHXWI) DEGN $OUHVR GH REQDARQHV GH ®V
SIRGXPRWIHV GH SWIRGXPR TXH QR VHDQ REQDARQHV [LQDQAHDV R ILQDOAHDV \
RU DQ] DAWYDV VH GDLE FXP STP IHQR GH IRWP D LQGIYIGXDO
e 1RREVEQM SDD ®VHQYDVHV FRP HLADGN XWI} DGRV HQ @ SUP HWD FRP HUADM DARQ GH
@V SLRGXPRV SURFHGHQWMV GH @V DARYIGDGHY DILDUDV MO FROV SHVTXHDV\ DFXFROV HO
SURGXPARU GH SLRGXPR SRGLE DFRUEDU YRXQWUDP HQM FRQ @V | DEUFDQWMY DGTXILHQWA
LOADFRP XQUMBURV R [P SRUBGRUHV GH RV HQYDVHV TXH VHDQ « RV TXIHOHV HQ QRP EWH
GH ®V SLIRGXPRUHV GHQ FXP STP IHQR D @V REQ DARQHV 1 IQDQAHDV RWDQ] DWDV\ GH
LI RUP DAQ GHOFDS W& —GH HM VIX®& T XH VHDQ GH DSTDARQ

(Q MRV FDVRV @V | DEUFDQMV DGTXILHQMV LOWDFRP XQMBURV R 1P SRUBGRUHV GH HQYDVHV
FRP HUADBN SRGLEQ FROWMIMIUERY FRUHVSRQGHQMY VMMP DV GH UHVSRQVDELIGDG DP SIDGD $
HAMRY HHARV HOMVMMP D FUDGR GHEHE IDAMAU D ®V SIRGXPRUIHV GH SIRGXPR @
GRFXP HQEFAPQ DFHGMMYD GHO FXP STP IHQR GH WXV REQDARQHV IQFXIGDV @V GH
LQIRWP DAHQ HQAH @V TXH VH LOFOX\ H HOQYP HLR GH 5 HIMAR GHOSLRGXPRUGH SLRGXPR
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1 RREWEQM HOSLRGXPRUGH SLRGXPR SRGLE DFRUGDUYROQUUDP HOW FRQ &V | DEUFDQWMY
DGTXILHQMV LOADFRP XQMBURV R 1P SRUBGRUIHV GH HWRV HQYDVHV TXH VHDQ «WRV TXIHQHY HQ
QRP EWH GH ®V SIRGXPRUIHV GHQ FXP STP IHQWR D @V REQ DARQHV [ LQDQAHDY RUI DQL DWYDV\
GH LQIRWP DANQ GHOFDS W@ —GH HVM VEX® T XH VHDQ GH DSTEDARQ

(Q HWRV FDVRV ®V | DEUFDQMV DGTXILHQMV LOADFRP XQMIURVY R [P SRUBGRUHV GH HQYDVHV
LOGXVIMD®BN SRGLEQ FROMIXLUGRY FRUHVSRQGIHOWY VWMP DV GH UHVSRQVDELIGDG DP SMDGD $
HAWRV HHARY HOWWP D FUHDGR GHEHE IDAMAU D ®V SWIRGXPRWHV GH SIRGXPR @
GRFXP HQBANQ DRHGMMAYD GHO FXP STP IHQR GH VXV REQDARQHV IQFOIGDV @V GH
LQIRUP DAPQ HQAH @V TXH VH IQFON\ H HOQYP HUIR GH 5 HIMAR GHOSLRGXPRUGH SLRGXPR

6H FROMGHUDLEQ QN WDAARQHY JWDYHV ( QAQFXP STP IHQWR GH @V REQ DARQHY GH IQVAUSAUQ HQ
HOB HI MAR GH 3URGXPRUHV GH SUIRGXRARY DV ARP R GH @V REQ DARQHY GH IQIRWP DAPQ VREWH

HOQ/P HR GH IGHQWIFDANQ GHOSIRGXPRU LHIMADGR R GH UHP IMpQ GH IQIRWP DAPQ VREWH
SURGXPRV LOARGXAGRV HQ HOP HIFDGR QDARQDO
( Q HOFDVR GH QI LDFARQHV JWDYHV

e | 0X®® GHVGH HXWRV KDWD HXWRV H FHSWR WL VH WD GH UHMGXRV
SHDILRVRV R VXHBRV FRQP LQDGRV HQ FX\ R FD\VR @ P X®D VHLE GHVGH HXLRV KDV
HXLRV

| -QKDEIOAANQ SDUD HOHWUHHAR GH FXDO XLIHWD GH @V DRAMMGDGHYV SUHYMBV HQ HW GBA
SRUXQ SHURGR GHWHP SR IQIHURUD XQD* R
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1RUPDWLYD \ FDVRV UHVSHFWR GHO -PSXHVWR HVSHFLDO VF
QR UHXWLOL]DEOHYV [H\

o ([ MMQ H HQARQHV SDD SLRGXPRV FRQ HQYDVHV S@WIFRV GH XQ VR®R XVR VDQWDUR
LRCRV GH S@WIFR HP SGIDGRV HQ @V SDFDV R ED@V SDWD HQUMGR GH |RUDMV R
FHUHD®N GH XVR DIUFR® R JDQDGHIR HQ JHQHUDOQLQIXQR SUHVHQWA HQ XQ YLYHLR GH
S@QVD RUQDP HQVIDO

¢ /DIP SRUBANQ R DGTXIMAUQ LOAWDFRP XQMUD GH &V HQYDVHV VHP SUH TXH HOSHVR VRVEZO
GHOSEWER QR UHAFDGR FRQMQGR HQ GIFKRV HQYDVHV REMMR GH @ IP SRUBANQ R

DGTXIMEAPQ LOWDFRP XQMIUD QR H FHGDGH  NRJIWDP RVHQ XQP HV

/ D EDVH [P SRQEE®I HWILE FRQWIXIGD SRU® FDQWEDG GH SEWER QR LHAFDGR H SUMVDGD
HQ NERILDP RV FRQMQIGD HQ ®V SUIRGXRARY TXH IRWP DQ SDUM GHOEP EMR REMMYR GHO
IP SXHWR

© FDQWEDG GH SEWER UHAFDGR FRQMQIGD HQ BV SUIRGXPRV TXH IRWP DQ SDUM GHCEEP ELMR
REMMYR GHOIP SXHWR GHEHLE VHU FHUMIFDGD P HGIDQW XQD HOWGDG DFRUHGMIGD SDUD
HP MU FHUMLFEDApQ DODP SDIR GH ® QRWP D 81( (1 NBEWMERY 3@WMERV
UHAFOGRY 7WD DELIGDG \ HYDO(DAUQ GH FRQIRWP IGDG GHO LHAFMGR GH SEWERV \
FRQMQIGR HQ UHAFDGR} R @V QRUP DV TXH @V VXWX DQ

(OMSRIP SRUMRVHLE GH  HXWRVSRUN®IUP R

&$86%$6" (1)5$&&21(6<6$18&21(675-UB7$5-$662 %5( -0 38(672 3/ f 67-&2

e D /DIDODGH IQWUSHALQ HQ HIB HI MAR WILLMRUDOGHAP SXHWR HVSHADORELH &V HQYDVHV
GH SEWER QR UHXWI} DEGV

e E /DIDOBGHQRP EWDP IHQR GH XQ UHSUIHVHOBQM SRUBRY FROQMEX\ HOWMV QR HABEGHGRV
HQ GIFKR WIULMRUR

e F /D IDOD R IQFRUHAD FHUWLFDAPQ SRU @ HOWGDG GHEIGDP HOM DRLHGMIGD GH @
FDQWEDG GH S@VWER LHAFOGR H SUHVDGD HQ NI WDP RV FROWIQIGD HQ &V SURGXPRV TXH
IRUP DQ SDUM GHCEP EIMR RENMMYR GHOP SXHWR

o G (OGMUXWM LQGHEIGR SRUSDUM GH ®V DGTXILHQMV GH ®V SUIRGXRARY TXH IRWP DQ SDUM
GHOEP EIMR REMMYR GHOLP SXHWR GH @V H HOARQHV UHFRIIGDV HQ HODUAFX® D \ J
H HQARQHV SRUXVR HQ P HGIFDP HQRV R VHP IHDERWGRY SRUQR VHUHOGHWOR H HARYR
GH ®V SLRGXPRY HOFRQWI QDGR HQ GIFKDV GMDV

e H /D LQFRUHAD FROW QDANQ HQ @ I DRPXD R HQ HOFHUMLEDGR GH ®V GDWRV D ®V TXH \H
UH LHH HODUAFX®
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e D (Q® SUP HD YHQ® R HOWHID UHD@ DGD WDV @ | DEUFDANQ GH @&V SLRGXPRV HQ HO
£P EMR WUMRUDO GHOIP SXHWR ®V | DEUFDQWY GHEHLEQ WHSHUFXWU DO DGTXILHOW HO
LP SRUM GH @V FXRVV GHOLP SXHWR TXH VH GHYHQUXHQ DOUHDQ DUGIEKD YHQW R HQAHID
( Q@I DX TXH H SIGDQ GHEHEQ FROVLI QDUVHSDUDGDP HQWM
o | (AP SRUM GH @V FXRV GHYHQIDGDV
o | /D FDQWEDG GH SEVWR QR IHAFDGR FROMQCR HQ ®V SLRGXPRV H SUVDED HQ

N®ILDP RV
o | 6LUHVXOD GH DSTDANQ DAY VXSXHWR GH H HOAQ HVSHALIFDQGR HODUAEX® HQ
YLLXG GHOFXDAD YHQM R HQWHI D UHVXOR H HOWD

e E (Q®VGHP £V VXSXHWRV SUHYID VRIAWKG GHODGTXILHQM TXIHQHV UHDIFHQ @V YHQV R
HQWHI DV GH ®V SLRGXPRY REMMR GHAP SXHWR GHEHLEQ FROWI QDUHQ XQ FHUNIFDGR R HQ
@V I DAXWDV TXH H SIGDQ FRQ RFDMQ GH GIEKDV YHQV R HQWHIDV
o | (OIP SRUM GHOIP SXHWR VDWHKR SRU GIFKRV SLRGXPRV R L ®f UHVXOM GH

DSTFDALQ DAY VXSXHWR GH H HOAPQ HVSHALIFDQGR HODUAEX® HQ YILYMG GHORPXDOWH
DSTR GIFKR EHQH IAR | MADO
o | /D FDQAGDG GH SBWR QR UHAFDGR FROMQGR HQ BV SLRGXPRY H SUAVDGD HQ
N®RIWDP RV
» / RHWEBEGHAGR HQ HWE BMD QR UHVX®IILE GH DSTDAUQ FXDQGR VH H SIGDQ | DRXLDV
VP S@LFDGDV FRQ HOFRQWQIGR D TXH VH IHIHH HODUWFX®  GHO5HI@P HQWR SRU
HOTXH VH LHIX@Q @V REQ DARQHV GH I DAMWDANQ DSWREDGR SRUHOSHDO HALHR
GH GHQRYHP EWH

6DQFLRQHV

e D /DVHWEEGHGDV HQ @V GMDVD \ E GHODSDUEGR DQMURU FRQ XQD P XOB SHEXQIDUD
| LD GH HXUWRV

e E /D HWEEGHGD HQ ® GMD F GHODSDUBGR DQOMURU FRQ XQD P X® SHREXQIDUD
SWRSRIARQDOGHO  SRUAHQWR GHOP SRUM GH @V FXRV GHOP SXHWR TXH VH KXELVHQ
SRGIGR GHWUGH LQJ VDU FRQ XQ P SRUMP QIP R GH HXLRV

e F /D HWEEGHGD HQ ® GMD G GHODSDUBGR DQMURU FRQ XQD P X@B SHEXQIDUD
SIRSRIARQDOGHO ~ SRU AHQWR GHOEHQH IAR | IMADOIQGHELGDP HOWM GIMUKVBGR FRQ XQ
lP SRUMP QP RGH HXLRV

e G /DHMEGHAGD HQ ® GMD H FRQ P XO SHEXQDUD I GH  HXURV SRUFDGD IDAXWD R
FHUMIFDGR HP IMGR FRQ @ FRQVUIQDANQ IQFRUHAD GH &V GDWRV D ®V TXH WH WHIHH HO
DUFX®
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&RQRWP HHODSDUEGR GHODUWFX® GH®/H GH GHDEUOGH UMMGXRV\ VXHRV
FRQEP LQDGRV SDUD XQD HFRQRP D ALFX@U

. @ FDQWEDG GH SBWFR UHAFDIGR FROMQGD HQ BV SUIRGXARY TXH IRUP DQ SDUMGHEP EMR
RENMAYR GHOLP SXHWR G-EHE VHU FHWIEDGD P HADQM XQD HWEDG DRUHAWIGD SDUD HP W
AHUFDAPQ DODP SDIR GH @ QRPD 81( (1 ARV 3@WRY UHAEDGRY
7UD] DELIGDG\ HYDOXDALQ GH FRQYRWP 1GDG GHOHAEDIGR GH SEMERY\ FROMIGR HQ UHAFDGR!
R @V CQRWP DV TXH @V \XVIX\ DQ 3DLD DALHAMBU® FDQWEDG GH SEVWER UHAEDGR D HHRRV GH
TXH @ EDWH P SRQE®!I \H YD P IQRIDGD HV SUHMR TXH ® FHIMLTXH FXDIXIHJ HOMEDG
DARHAWIGD FRQ TXHQ @ (QWEDG 1DARQDO GH $FUHAMIALQ WQID XQ DRXHER GH
UHRQRAP HOR IOMLDARQDO
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