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� 'LRV�VH�WH�SUHVHQWD�WDPELpQ�FXDQGR�WH�HQFXHQWUDV�FRQ�XQD�PXMHU�X�KRPEUH�GpELO��'LRV�WLHQH�D�JDOD�YHVWLUVH�FRQ�URSDV�GH�GHELOLGDG�3RU�HMHPSOR��WH�HQFXHQWUDV�FRQ�XQ�QLxR�VXEQRUPDO�TXH�YD�GHO�EUD]R�GH�VX�PDGUH��5HVXOWD�TXH�WH�KDV�HQFRQWUDGR�FRQ�'LRV�7H� HQFXHQWUDV� FRQ� XQ� ERUUDFKR�� VREUH� WRGR� FRQ� XQ� SREUH� ERUUDFKR�� GH� HVRV� TXH� VH�HPERUUDFKDQ�D�PHQXGR��\�DQGDQ�PHGLR�YDJDEXQGRV�SRU�ODV�FDOOHV��\�WRGR�HO�PXQGR�VH�UtH��
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UHVXOWD�TXH�VH�KD�SUHVHQWDGR�'LRV�FDUJDGR�FRQ�XQD�FRJRU]D�2�WH�HQFXHQWUDV�FRQ�OD�PXMHU�GH�XQ�ERUUDFKR��\�'LRV�VH�WH�DSDUHFH�HQ�IRUPD�GH�PXMHU�GH�ERUUDFKR��\�TXL]iV�WH�H[WLHQGD�OD�PDQR��2�YDV�D�XQ�KRVSLWDO��GRQGH�KD\�SLOWUDIDV�KXPDQDV��VLQ�QLQJ~Q�UHPHGLR��7~�VXIUHV�PXFKR�YLHQGR�DTXHOOR��\�TXL]iV�SUHILHUDV�PDUFKDUWH�SURQWR��4XpGDWH��TXH�VH�WH�KD�SUHVHQWDGR�'LRV�GHEDMR�GH�ODV�YHQGDV��ODV�VRQGDV��ORV�RULQDOHV�PDO�ROLHQWHV��HWF���
� 'LRV�VH�WH�SUHVHQWD�WDPELpQ�FXDQGR�HVWiV�VXPLGR�HQ�OD�'8'$��6REUH�WRGR�HQ�ODV�JUDQGHV�GXGDV�3RU�HMHPSOR��W~�HVWiV�GXGDQGR�VL�LU�HO�GRPLQJR�D�%HUPHR�R�D�&DVWUR��(VDV�VRQ�GXGDV�SHTXHxDV�\�VLQ�LPSRUWDQFLD�3HUR�KD\�RWUDV�GXGDV��8Q�FRQRFLGR�WX\R�FRQ�HO�TXH�HVWiV�UHxLGR�KD�WHQLGR�XQ�KLMR��\�D�WL�VH�QR�VH�WH�KD�SDVDGR�OD�LGHD�GH�LU�D�VDOXGDUOH��7H�FXHVWD��(VWiV�GXGDQGR��'LRV� VH� WH�KD�SUHVHQWDGR�EDMR� HO� URSDMH�GH� OD�GXGD��FRPR�XQ�KRPEUH�GH�HVRV�TXH�HVWiQ�SHUGLGRV�HQ�ODV�JUDQGHV�FLXGDGHV���3RU�HMHPSOR��W~�SHUWHQHFHV�D�XQ�VLQGLFDWR�R�D�XQ�SDUWLGR��\�GH�SURQWR�WH�HPSLH]DV�D�SUHJXQWDU��SHUR�D�Pt�HVWR�QR�PH�DFDED�GH�OOHQDU�GHO�WRGR��¢3RU�TXp�HVWR\�DTXt"�(Q�HO�IRQGR�¢TXp�EXVFR��PL�WULXQIR�R�HO�DPRU�D�ORV�KRPEUHV"�(Q�HVH�PRPHQWR�GH�GXGD��VH�WH�KD�SUHVHQWDGR�'LRV��1R�SDUD�TXH�GHMHV�HO�SDUWLGR��QR��QR��GH�QLQJXQD�IRUPD���VL�QR�KD\�DOJXQD�UD]yQ�JUDYH�GLIHUHQWH���3HUR�HQ�HVD�GXGD��'LRV�VH�WH�KD�SUHVHQWDGR�$�YHFHV��HQ�OD QRFKH��FXDQGR�WH�GHVSLHUWHV��WH�SRQHV�D�SHQVDU��<�¢VL�KD\�'LRV"�<�¢VL�OD�YHUGDG�HVWi�HQ�-HVXFULVWR"�(Q�HVWDV�VLWXDFLyQ�GH�GXGD��'LRV�HVWi�JROSHDQGR�IXHUWHPHQWH�D�WX�SXHUWD���

F $Vt�HQ�OD�YLGD�SDVDPRV�SRU�PXFKRV�PRPHQWRV�GH�GXGD��ODV�GXGDV�JUDQGHV��VREUH�WRGR�FXDQGR�QRV�SUHJXQWDPRV�SRU�FRVDV�LPSRUWDQWHV��HO�VHQWLGR�GH�OD�YLGD��\�HVWR�D�WRGR�HO�PXQGR�QRV�RFXUUH���HV�'LRV�TXH�VH�SUHVHQWD�EDMR�HO�GLVIUD]�GH�OD�GHELOLGDG�GH�OD�GXGD�
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F 7LHQHV�SRVLELOLGDGHV�GH�UREDU�HQ�OD�HPSUHVD��VLQ�TXH�QDGLH�VH�HQWHUH��7RGR�HVWi�ELHQ�DWDGR�\�W~�SXHGHV�UREDU�FRQ�WUDQTXLOLGDG��<�HPSLH]DV�D�TXHUHU�\�QR�TXHUHU����(VWiV�HQ�SOHQD�WHQWDFLyQ��'LRV�WH�HVWi�KDEODQGR�FRPR�HQ�XQD�WRUPHQWD��HQ�TXH�R\HV�PXFKRV�UXLGRV�D�OD�YH]��8QR�GH�HOORV� HV�OD�YR]�GH�'LRV�F 7RGRV�UREDQ��7LHQHV�MXVWLILFDFLRQHV�SRU�WRGRV�ORV�ODGRV��<�TXLHQ�PiV�URED�HV�OD�HPSUHVD���F 7H�KD�JXVWDGR�PXFKR�XQD�PXMHU��<�HV�IiFLO�HQJDxDU�D�OD�WX\D��$KRUD�WRGRV�OR�KDFHQ�GH�YH]�HQ�FXDQGR��$GHPiV��QR�SDVDUi�QDGD����3HUR�GHQWUR�VLHQWHV TXH�HV�XQD�PHQWLUD�JUDYH��W~�SURPHWLVWH� ILGHOLGDG�� 1DGLH� WH� YD� D� FDODU�� SHUR� W~� HVWDV� HQWUH� HO� Vt� \� HO� QR�� HQ� SOHQD�WHQWDFLyQ����8QD�GH�HVDV�YRFHV�TXH�R\HV�HV�OD�GH�'LRV���
� 2WUR�PRPHQWR�HQ�TXH�'LRV�VH�WH�SUHVHQWD�GH�IRUPD�HVSHFLDO�HV�HO�GH�OD�,16$7,6)$&,21��7RGRV�HVWDPRV�PiV�R�PHQRV�LQVDWLVIHFKRV��DYHFHV�PX\�LQVDWLVIHFKRV�+D\�PXFKRV�KRPEUHV�TXH�HVWiQ�GHVFRQWHQWRV�GH�VX�WUDEDMR��GH�VX�IDPLOLD��GH�VX�YLGD��VREUH�WRGR�GH�Vt�PLVPRV�(Q�HVWDV�LQVDWLVIDFFLRQHV�GH�Vt�PLVPR��'LRV�VH�WH�DSDUHFH�HQ�IRUPD�GH�LQVDWLVIDFFLyQ��HV�FRPR�VL�WH�HVWXYLHUD�GLFLHQGR�TXH�SRU�GRQGH�YDV�QR�YDV�D�HQFRQWUDU�IHOLFLGDG��(V�XQ�JUDQ�PRPHQWR�

&RQWDED�XQD�FKLFD�TXH�FXDQGR�GHMy�WRGDV�ODV�SUiFWLFDV�UHOLJLRVDV�\�OD�LJOHVLD��VHQWtD�
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GHQWUR�XQD�HQRUPH�LQVDWLVIDFFLyQ�VREUH�WRGR�SRU�ODV�QRFKHV��$KRUD�WDPSRFR�YD�D OD�LJOHVLD��SHUR�HVWi�HQ�XQD�FRPXQLGDG�\�EXVFD��\�EXVFD��<�FRQWDED�KDFH�SRFR�TXH�DKRUD�YH�TXH�HQ�DTXHOOD�LQVDWLVIDFFLyQ�'LRV�OH�VDOtD�DO�HQFXHQWUR���
� 2WUR�PRPHQWR�HQ�TXH�'LRV�VH�SUHVHQWD�GH�IRUPD�HVSHFLDO�HV�HO�GH�ORV�020(1726�'(�$0,67$'�<�'(�$025�

F &XDQGR�HQFXHQWUR�XQ�JUDQ�DPLJR���F &XDQGR�WRSR�FRQ�HO�DPRU���F &XDQGR�TXLHUR�GH�YHUGDG�D�OD�RWUD�SHUVRQD��ROYLGiQGHPH�GH�Pt�PLVPR���F &XDQGR�KDJR�XQ�DFWR�GH�DPRU�GHVLQWHUHVDGR���F &XDQGR�SDVR�XQ�EXHQ�UHWR�GH�IHOLFLGDG��KDFLHQGR�IHOLFHV�D�RWURV���(Q�WRGRV�HVWRV�\�RWURV�FDVRV��UHVXOWD�TXH��VLQ�TXH�W~�WH�HQWHUDUDV��'LRV�VH�KDFtD�SUHVHQWH��\�JHVWLFXODED��\�KDEODED�D�JULWRV���
� &XDQGR�REUDV�PDO��HQWRQFHV�DSDUHFH�'LRV�HQ�WX�YLGD�GH�IRUPD�HVSHFLDO��YHVWLGR�GH�WRGR�HVH�PDO�TXH�W~�KDV�KHFKR(V�XQ�PRPHQWR HQ�TXH�'LRV�DSDUHFH�PXFKtVLPR��3HUR�QR�QRV�JXVWD�YHUOR�\�OR�UHFKD]DPRV���5HVXHQD�XQD�YR]�GHQWUR��TXH�OD�TXHUHPRV�DFDOODU���1RV�GXHOH�PiV�R�PHQRV�GLVLPXODGDPHQWH��OR�TXH�KHPRV�KHFKR���$XQTXH�VDTXHPRV�PLO�GLVFXOSDV�\�KDVWD�QRV�JORULHPRV�DQWH�ORV�DPLJRV� GHQWUR�KD\�FRPR�XQ�KLOR�GH�YR]�TXH�VLJXH�GLFLHQGR��¢3RU�TXp�KDV�KDFKR�HVR"�<�QR�HV�XQD�YR]�GH�UHFULPLQDFLyQ��VLQR�GH�DPRU��(V����'LRV�TXH�VH�KD�KHFKR�SUHVHQWH�HQ�WX�YLGD���
� +D\�RWURV�LQQXPHUDEOHV�PRPHQWRV�HQ�TXH�'LRV�VH�SRQH�HO�FRUUHVSRQGLHQWH�GLVIUD]�\�£]DV���VH�FXHOD�HQ�WX�YLGD��VH�SUHVHQWD�DQWH�WL��<�W~�TXL]iV�QL�HQWHUDUWH���

F (Q�HO�WUDEDMR��FXDQGR�KDFHV�XQD�FDVD��XQ�SXHQWH��XQ�WHQGLGR�HOpFWULFR����WRGR�HVR�OH�LQWHUHVD�D�'LRV�\�DKt�HVWi�pO����(VWiV�FRQVWUX\HQGR�PXQGR�F &XDQGR�WH�H[SORWDQ��'LRV�HV�H[SORWDGR�FRQWLJR�<�FXDQGR�VRQ�H[SORWDGRV�RWURV�LJXDO����(VWR�SDVD�FDGD�GtD��SHUR�QR�WH�GDV�FXHQWD��QR�QRV�GDPRV�FXHQWD�GH�TXH�'LRV�DSDUHFH�DKt��JROSHDGR�\�H[SORWDGR���F (Q�OD�PXHUWH��OD�PXHUWH�GH�FXDOTXLHU�FRQRFLGR�R�GHVFRQRFLGR��'LRV�VH�SUHVHQWD�DOOt��$KRUD��HQ ORV�SDtVHV�GHVDUUROODGRV�PXHUHQ�PXFKDV�SHUVRQDV�VRODV�HQ�ORV�KRVSLWDOHV�\�FOtQLFDV��(V�XQD�IRUPD�WULVWtVLPD�GH�PRULU��/RV�IDPLOLDUHV�VyOR�YDQ�D�FLHUWDV�KRUDV��SRUTXH�HVWi�PX\�RFXSDGRV��\�HQWUH�WDQWR�YD�PXULHQGR�OD�JHQWH��£0HQXGR�GHVDUUROOR��3HUR�HQWRQFHV�WDPELpQ��QR�HVWiQ�VRORV��'LRV�HVWi�D�VX�ODGR��\�VXIUH�\�PXHUH�FRQ�HOORV���F (Q�HO�QDFLPLHQWR�GH�XQ�QLxR��8QD�YLGD�QXHYD�HQ�OD�TXH�'LRV�WLHQHQ�VXPR�LQWHUpV��FRPR�TXH�HV�HO�3DGUH�GH�HVH�QLxR��MXQWR�FRQ�VXV�SDGUHV�QDWXUDOHV��'LRV�OH�DPD�D�HVH�QLxR�\�VH�DOHJUD�FRQ�WRGRV��\�VH�KDFH�SUHVHQWH�HQ�OD�ILHVWD�F (Q� OD� QDWXUDOH]D� VDOYDMH� H� LQGRPDEOH��&XDQGR� VLHQWHV� TXH� ORV�PRQWHV�� OR� YDOOHV�� VRQ�VXSHULRUHV�D�WL�\�WH�GRPLQDQ�HQ�DOJ~Q�VHQWLGR��SHUR�TXH�D�OD�YH]�W~�HUHV�VXSHULRU�D�WRGRV�HOORV��HUHV�HO�6HxRU�GH�WRGD�OD�QDWXUDOH]D��\�OD�QDWXUDOH]D�QR�HV�PiV�TXH�WX�FDVD����VDOWDV�IiFLOPHQWH� D� SHQVDU� HO� $OJXLHQ� TXH� QRV� WUDVFLHQGH�� SHUR� TXH� HVWi� DKt� PLVPR� FHUFD��SURGXFLHQGR�GHVFDQVR��DGPLUDFLyQ��VLOHQFLR��SURIXQGLGDG����',26�VH�WH�SUHVHQWD�\�TXL]iV�QR�WH�HQWHUDV���
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F $QWH�XQ�HQHPLJR����7H�HQFXHQWUDV�FRQ�pO�\�OR�PDWDUtDV��$O�PHQRV�OR�PDOWUDWDV�GH�SDODEUD \�TXL]iV�GH�REUD����2�OR�PDOWUDWDUtDV����'LRV�VH�GLVIUD]D�GH�HQHPLJR�\�WH�SLGH�SHUGyQ��
$Vt�OH�RFXUULy�D�*XDOEHUWR��(UD�FDEDOOHUR��HVWDPRV�SRU�OD�(GDG�0HGLD��\�PLHQWUDV�FDPLQDED� SRU� XQD� HVWUHFKD� FDOOH� FRQ� VX� HVSDGD�� WURSH]y� FRQ� HO� DVHVLQR� GH� VX�KHUPDQR��(O�RWUR�LED�GHVDUPDGR��(UD�9LHUQHV�6DQWR��(O�HQHPLJR�VH�HFKy�DO�VXHOR�DQWH�pO�\�OH�GLMR��3RU�OD�PXHUWH�GH�&ULVWR��SHUGyQDPH����/D�OXFKD�TXH�VXIULy�*XDOEHUWR�GHQWUR� GH� Vt� IXH� WHUULEOH�� $O� ILQ� OH� SHUGRQy��<� D� SDUWLU� GH� HQWRQFHV� \D� QR� SXGRGHVFDQVDU�KDVWD�TXH�FDPELy�GH�YLGD�UDGLFDOPHQWH�

� (Q�ILQ��WRSDPRV�FRQ�GLRV��VLHPSUH�TXH�KDFHPRV�HO�ELHQ��SHTXHxR�R�JUDQGH��&XDQGR�VRPRV�FDULxRVRV� FRQ� HO�PDULGR�� FXDQGR�DJXDQWDPRV�D� ORV�KLMRV�� FXDQGR�KDFHPRV�XQ� IDYRU� FRQ�VHQFLOOH]��FXDQGR�SUHVWDPRV�DOJR��FXDQGR�DWHQGHPRV�D�XQ�HQIHUPR��FXDQGR�DJXDQWDPRV�XQD�LPSHUWLQHQFLD��FXDQGR�HVFXFKDPRV�D�XQ�FRPSDxHUR��FXDQGR�D\XGDPRV�D�FXDOTXLHUD�TXH�VHD��FXDQGR� WRPDPRV�XQRV�YLQRV�DPLVWRVDPHQWH�� FXDQGR�KDFHPRV�FRPR�EXHQRV�DPLJRV�XQD�H[FXUVLyQ�� FXDQGR� QRV� VDFULILFDPRV� SRU� RWURV�� FXDQGR� PHWHPRV� KRUDV� SRU� PHMRUDU� ODV�FRQGLFLRQHV�VDODULDOHV�R�ODV�VLWXDFLRQHV�GH�WUDEDMR��HWF����(Q�WRGRV�HVRV�FDVRV��'LRV�HVWi����£3HUR�TXH�PX\�SUHVHQWH��(VWi�IHOL]�FRQ�QRVRWURV��VH�KDFH�HO�HQFRQWUDGL]R�FRQWLJR��<�TXL]iV�QRVRWURV�QR�QRV�HQWHUDPRV���
�� 78�+$6�7(1,'2�08&+26�(1&8(17526�&21�',26�
3RUTXH�OR�LQFUHtEOH��OR�JUDQGH��OR�LPSRUWDQWH��HV�TXH�7Ò�KDV�WHQLGR�PXFKRV�HQFXHQWURV�FRQ�'LRV��VLQ�TXH�WH�KD\DV�GDGR�FXHQWD��<�W~��\�W~��\�W~��\�W~���
/RV�TXH�QR�YDQ�D�OD�LJOHVLD�GLFHQ��<R�FRQ�'LRV��QDGD����<�VH�HTXLYRFDQ�GH�PHGLR�D�PHGLR��&RPR�VL�D�'LRV�VH�OH�HQFRQWUDUD�HQ�OD�LJOHVLD��1R��\�PLO�YHFHV�QR��$�'LRV�VH�OH�HQFXHQWUD�HQ�OD�FDOOH��HQ�FDVD��HQ�OD�HPSUHVD��HQ�OD�WDEHUQD�HQ�OD�FDUUHWHUD����7DPELpQ�HQ�OD�LJOHVLD��QR�OR�YDPRV�D�QHJDU��3HUR�QR�PiV�TXH�HQ�RWURV�OXJDUHV��(VRV�HUDQ�ORV�GLRVHV�IDOVRV�GH�ORV�SDJDQRV��DQWHV�GH�OD�YHQLGD�GH�-HVXFULVWR��$�pVRV�VyOR�VH�OHV�HQFRQWUDED�HQ�OD�LJOHVLD��HVR�GHFtDQ�\�FUHtDQ�HOORV��<�WRGDYtD�PXFKRV�FUH\HQWHV�\�QR�FUH\HQWHV�SLHQVDQ�FRQ�GRV�PLO�DxRV�GH�UHWUDVR��'LRV�QR�WLHQH�OXJDUHV��QL�HVSDFLRV��QR�OtPLWHV��QL�PRPHQWRV�����'LRV�QR�WLHQH�OH\HV��(VWi�VLHPSUH�FHUFD��LQYLVLEOH��\�FXDQGR�OH�GD�OD�JDQD��VH�KDFH�SUHVHQWH�HQ�WX�YLGD�GH�XQD�PDQHUD�IXHUWH�
*HQHUDOPHQWH�VXHOH�VHU�HQ�ORV�OXJDUHV�\�PRPHQWRV�TXH�DQWHV�KHPRV�FLWDGR��6L�WH�SRQHV�D�SHQVDU��UHFRUGDUiV�TXH��HQ�DOJXQRV�GH�WDOHV�RFDVLRQHV��W~�WDPELpQ�H[SHULPHQWDVWH�DOJR�TXH�HV�GLIHUHQWH�GH�FXDOTXLHUD�RWUD�FRVD��3RQWH�D�SHQVDU�XQ�PRPHQWR��1R�WH�GLVWH�FXHQWD��QR�OH�UHFRQRFLVWH D�'LRV��SHUR�pO�VH�WH�SUHVHQWy�GH�XQD�PDQHUD�UXLGRVD��KDFLHQGR�UXLGR�GHQWUR�GH�WL��JROSHDQGR�WX�FRUD]yQ��7~�HQWRQFHV�QR� OH� UHFRQRFLVWH��SHUR�KXER�HQFXHQWUR�� £YD\D�VL� OR�KXER��$KRUD� WH�SXHGHV�GDU�FXHQWD�
7~�KDV�WHQLGR�PXFKRV�HQFXHQWURV�FRQ�'LRV�\�TXL]iV�QR�OR�VDEHV��$FDVR�GLFHV��¢<R"�6L�QR�YR\�D�OD�,JOHVLD��¢$�Pt"�6L�'LRV�QR�PH�LQWHUHVD��PH�LQWHUHVD�HO�FRPSURPLVR����¢<R"�3HUR�VL�QR�VR\�QLQJ~Q� EHDWR���� <� WH� HTXLYRFDV� GH� PHGLR� D� PHGLR�� SRUTXH� WLHQHV� XQD� LGHD� FRPSOHWDPHQWH�HTXLYRFDGD�GH�'LRV��'LRV�KD�VDOLGR�D WX�HQFXHQWUR�PXFKDV�YHFHV��SRUTXH�KD�TXHULGR��\�QR�OH�KD�LPSRUWDGR�PXFKR� TXH� W~� QR� WH� GLHUDV� FXHQWD�� /H� LPSRUWDED� � HQFRQWUDUVH� FRQWLJR�� 7~� QR� WH�
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HQWHUDEDV����3LHQVD�DKRUD�HQ�DOJXQRV�GH�HVRV�PRPHQWRV��4XL]iV�HQ�HVWD�~OWLPD�VHPDQD��KDV�WRSDGR�PiV�GH�XQD�YH] FRQ�'LRV��'HWHQWH�XQ�PRPHQWR�\�SLHQVD��'LRV�HVWi�SUHVHQWH�HQ�WX�YLGD�
�� ',6(/2�$�786�$0,*26��$�/26�12�&5(<(17(6
<� HVWR� VH� OR� SXHGHV� GHFLU� D� FXDOTXLHUD� GH� WXV� DPLJRV�� 7RGRV� ORV� KRPEUHV� WLHQHQ�PXFKRV�HQFXHQWURV� FRQ�'LRV�� KDVWD� ORV� DWHRV�� 3DUD�'LRV� WRGRV� VRQ� KLMRV� VX\RV�� \� VDOH� GtD� D� GtD� DO�HQFXHQWUR�GH�FDGD�XQR��DXQTXH�OH�QLHJXHQ��(VWR�QR�HV�OR�TXH�PiV�OH�LPSRUWD�D�'LRV��'LRV�\D�VDEH�TXH�PXFKRV�OH�QLHJDQ�SRUTXH�QR�YHQ�FODUR��SRUTXH�OHV�KDQ�HGXFDGR�GH�HVWD�IRUPD��SRUTXH�KDQ�YLVWR�PXFKDV�PLVHULDV�HQ�OD�LJOHVLD��HQ�ORV�FXUDV��SRUTXH�SLHQVDQ�TXH�OR�LPSRUWDQWH�HV�OXFKDU�SRU�ORV�WUDEDMDGRUHV�\�ORV�PDUJLQDGRV����$�'LRV�QR�OH�LPSRUWD�GHPDVLDGR��(O�OR�TXH�KDFH�HV�DPDU�D�WRGRV�\�VDOLU�D�VX�HQFXHQWUR��\�TXH�VH�UHDOLFHQ��\�TXH�DPHQ��TXH�KDJDQ�XQ�PXQGR�GH�KHUPDQRV��$O�ILQ��VL�ORJUD�HVR��DXQTXH�QR�OR�UHFRQR]FDQ�D�pO��QR�OH�LPSRUWD�
(VWR�VH�SXHGHV�GHFLU�D�WRGRV�WXV�DPLJRV��TXH�'LRV�HVWi�SUHVHQWH�HQ�VX�YLGD��PXFKR�PiV�GH�OR�TXH�FUHHQ��$XQTXH�VHDQ�DWHRV��Vt��DXQTXH�VHDQ�DWHRV���
<�TXH�QR�KDFH�IDOWD�LU�D�OD�LJOHVLD�SDUD�HQFRQWUDVH FRQ�'LRV��\D�OR�KHPRV�GLFKR��4XH�'LRV�QR�HVWi�DWDGR�D�XQ�WHPSOR��QL�D�XQRV�FXUDV��QL�D�OD�PLVD��QL�DO�EDXWLVPR�GH�WX�KLMR��QL�D�ORV�RELVSRV��QL�DO�SDSD�� QL� D� QDGD��'LRV� VDOH� D� WX� HQFXHQWUR�� \� DO� HQFXHQWUR� GH� WXV� DPLJRV�� HQ� ORV� VLWLRV�PiV�LQYHURVtPLOHV��HQ�ORV�PiV�PXQGDQRV��D�YHFHV�HQ�HO�GRORU��D�YHFHV�HQ�OD�MXHUJD�\�KDVWD�HQ�HO�PDO��FXDQGR�KDFHPRV�HO�PDO����£'LRV�HVWi�DOOt��VDOLHQGR�D�WX�HQFXHQWUR�\�PLUiQGRWH�
�� 7(;726�%,%/,&26�
'LRV�HVWi�SUHVHQWH�HQ�QXHVWUD�YLGD��<�OR�HVWi�GH�XQD�IRUPD�SHUVLVWHQWH� DXQTXH�VLOHQFLRVD��/D�%LEOLD�QRV�SUHVHQWD�HVWD�UHDOLGDG�GH�PXFKDV�PDQHUDV��9DPRV�D�ILMDUQRV�~QLFDPHQWH�HQ�GRV�FDVRV��� HO�GHO�FHQWXULyQ�&RUQHOLR�� <�HO�GH�7REtDV�
$� /D�KLVWRULD�GH�&RUQHOLR��+HFKRV��FDS�����\����

9 /HHU�R�FRPHQWDU�HO�WH[WR��ODV�GRV�FRVDV�9 +DFHU�QRWDU�F VH�WUDWD�GH�XQ�SDJDQR��QR�SHUWHQHFLHQWH�DO�SXHEOR�MXGtR�F SHUR�\D�'LRV�HVWDED�SUHVHQWH�HQ�VX�YLGD��SRUTXH�HUD�KRUDGR�\�KDFtD�HO�ELHQ�D� ORV�GHPiV��'LFH�HO�WH[WR�FyPR�HUD�JUDWR�D�ORV�RMRV�GH�'LRV��OH�DJUDGDED�VX�FRQGXFWD�F ORV�FULVWLDQRV�VH�RSRQHQ HQ�XQ�SULQFLSLR�D�TXH�VHD�DFHSWDGR�FRPR�FUH\HQWH��SXHVWR�TXH�QR�HUD�KRPEUH�GH�LJOHVLD��FRPR�TXLHQ�GLFH���F 3HUR� HO� 6HxRU� OH� KDFH� YHU� D� 3HGUR� TXH� D� pO� OH� DJUDGD� HO� KRPEUH� KRQUDGR��LQGHSHQGLHQWHPHQWH�GH�VXV�SUiFWLFDV�UHOLJLRVDV�F 9HPRV�WDPELpQ�TXH�HV�'LRV�TXLHQ�SULPHUR�GH�DFHUFD�DO�KRPEUH�\�QXHVWUR�DJUDGR�SRU�HO� PRGR� GH� VHU� GH� &RUQHOLR�� \� HQ� QLQJXQD� PDQHUD� GHSHQGH� GH� OD� LQLFLDWLYD� GH�
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&RUQHOLR�F <�DO�ILQDO�HV�'LRV�TXLHQ�VDOH�DO�HQFXHQWUR�GHO�KRQUDGR�&RUQHOLR�\�VH�OH�LQYLWD�D�UHFLELU�HO�%DXWLVPR��\�EDMD�VREUH�pO�HO�(VStULWX�6DQWR��,JXDOPHQWH�VH�SXHGH�KDFHU�RWUDV�REVHUYDFLRQHV�RSRUWXQDV�TXH�YD\DQ�DO�REMHWLYR�FHQWUDO�GH�OD�FDWHTXHVLV�
%� /D�KLVWRULD�GH�7REtDV�

6H�WUDWD�GH�XQ�FXHQWR��(O�FDVR�GH�7REtDV�QR�HV�XQD�KLVWRULD��$�WUDYpV�GH�XQ�FXHQWR�SUHFLRVR��OD�%LEOLD�QRV�PXHVWUD�OD�SUHVHQFLD�GH�'LRV�HQ�QXHVWUD�YLGD�
72%,7��HO�SDGUH�GH�7REtDV��HV�XQ�KRPEUH�EXHQtVLPR��KDFH�HO�ELHQ�D�WRGRV�ORV�TXH�HQFXHQWUD��(Q�DTXHO�WLHPSR�ORV�MXGtRV�HVWiQ�GHSRUWDGRV�HQ�OD�FLXGDG�GH�1tQLYH��EDMR�ORV�DVLULRV��0XFKRV�VRQ�SHUVHJXLGRV�\�DVHVLQDGRV��7REtDV�DWLHQGH�D�WRGRV�ORV�TXH�SXHGH��\�FXDQGR�VH�HQWHUD�GH�TXH�KDQ�PDWDGR�D�DOJXQR��OR�GHMD�WRGR�\�YD�D�HQWHUUDUOH��3UHVWD�GLQHUR��\�KDVWD�OR�GD��$�YHFHV�OH�JHQWH�VH�UtH�GH�pO��SRUTXH�QR�DSUHQGH��(Q�HIHFWR��OH�KDEtDQ�TXHULGR�PDWDU�PiV�GH�XQD�YH]�SRU�GHIHQGHU�D�ORV�GH�VX�SXHEOR��/D�JHQWH�GHFtD��FXDQGR�OH�YHtDQ�FDUJDU�FRQ�ORV�FDGiYHUHV��WUDVODGDUORV�D�XQ�OXJDU�VHJXUR�SDUD�GDUOHV�OXHJR�VHSXOWXUD��³7RGDYtD�QR�KD�DSUHQGLGR´��(O�FDVR� HV� TXH� XQR� GH� HVRV� GtDV�� VH� GXUPLy� HQ� HO� FDPSR� MXQWR� D� XQD� WDSLD� \� OH� FD\HURQ�H[FUHPHQWRV� GH� JRORQGULQD� D� ORV� RMRV� \� VH� TXHGR�FLHJR��/RV�PpGLFRV�QR� OH� FXUDURQ� VX�FHJXHUD�
(O�UHODWR�FRQWLQ~D�QDUUDQGR�FRVDV�GLYHUVDV��HQWUH�HOODV�PXFKDV�PDUDYLOORVDV��FRPR�HO�YLDMH�\�FDVDPLHQWR�GH�VX�KLMR�7REtDV��DFRPSDxDGR�GHO�iQJHO�5DIDHO��TXH�QR�VH�GLR�D�FRQRFHU��<�ILQDOPHQWH��OD�UHFXSHUDFLyQ�GH�OD�YLVWD�GHO�SDGUH��GH�7RELW��SRU�ORV�FRQVHMRV�GH�HVWH�PLVPR�iQJHO��HO�FXDO��GHVSXpV�GH�FRPXQLFDUOHV�TXLpQ�HV��GHVDSDUHFH�
$�WUDYpV�GH�HVWH�FXHQWR��TXH�QR�KD\�TXH�WRPDU�FRPR�KLVWRULD��OD�%LEOLD�QRV PXHVWUD�TXH�'LRV�HVWi�FHUFD�VLHPSUH�\�TXH�VH�FXLGD�GH�QRVRWURV��0iV�D~Q��TXH�'LRV�VH�KDFH�SUHVHQWH�HQ�FLHUWRV�PRPHQWRV�GH�IRUPD�HVSHFLDO�HQ�QXHVWUD�YLGD��(Q�HO�GRORU�±D�7RELW�VH�OH�SXVR�HQ�FRQWUD�KDVWD�VX�PLVPD�PXMHU��DXQTXH�QR�WDQWR�FRPR�D�-RE�±HQ�HO�DPRU�GH�OD�IDPLOLD� WRGDV�ODV�HVFHQDV�IDPLOLDUHV�VRQ�GH�XQD�JUDQ�WHUQXUD�HQ�HVWH�UHODWR� \�VREUH�WRGR��VLHPSUH�TXH�7RELW�KDFtD�HO�ELHQ��FXDQGR�GDED�OLPRVQD��HQWHUUDED�D�ORV�PXHUWRV��D\XGDED�D�OD�JHQWH��5DIDHO��HO�iQJHO�GH�'LRV��QR�HV�PiV�TXH�XQD�IRUPD�PHWDIyULFD�GH�H[SUHVDUQRV�TXH�'LRV�PLVPR�VH�KDFH�SUHVHQWH�HQ�QXHVWUD�YLGD�GLVIUD]DGR�GH�PLO�IRUPDV��5DIDHO�VH�SUHVHQWy�FRPR�XQ�YLDMHUR��XQ�FDPLQDQWH�TXH�VDEtD�VRUWHDU�SHOLJURV��SRU�HVR�DFRPSDxR�D�72%,$6�KLMR�D�FREUDU�XQ�GLQHUR�TXH�SDGUH�KDEtD�SUHVWDGR�D�RWURV�MXGtRV���'LRV�VH�SUHVHQWD�GLVIUD]DGR�PLO�\�PLO�YHFHV�HQ�QXHVWUD�YLGD��6RQ�KHUPRVDV�HVWDV�SDODEUDV�TXH�OH�GLFH�HO�iQJHO�5DIDHO�D�72%,7��³&XDQGR�HQWHUUDEDV�D�ORV�PXHUWRV��\R�UHFRJtD�WX�EXHQD�REUD�\�OD�SUHVHQWDED�DQWH�'LRV��<�FXDQGR�WH�OHYDQWDEDV�GH�OD�PHVD�D�PHGLD�FRPLGD�SDUD�UHFRJHU�XQ�FDGiYHU��OR�PLVPR´�
'LRV�HVWi�SUHVHQWH�HQ�PL�YLGD��\�HQ�OD�WX\D��\�HQ�OD�WX\D���
$OJXQRV�GH�YRVRWURV�GHFtV��<R�£HVWR\�OHMRV�GH�'LRV��<�UHVXOWD�TXH�pO�HVWi�FHUFD�\�VH�SUHVHQWD��WRSD� IUHFXHQWHPHQWH� FRQWLJR��(VWR�� UHDOPHQWH�� HV�XQD�EXHQD�QRWLFLD��\�RV� OD�KH�TXHULGR�FRPXQLFDU��SDUD�TXH�YRVRWURV�OD�FRQWpLV�D�FXDQWRV�SRGiLV��


