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6 HGH DGP LOMWDWYD ' HVGH @ SOQW VHGH GHO,1,$
HQ HOHVMIIGR $ UWDIXD VH DYDQ D HQ HCB @Q GH 6 IHP EWD HQ & DVDV
GH &XAYR FRPR SDUM GHO IRWUGFIP HQR GH @ SWRGXFFlyQ
QDFIRQDO ( Q HWP XQGDG VH GHVDURM HO FXGYR GH \RP DM
6ROQXP OFRSHWIEXP  YDUHGDG ,1,$ FRQ XQD FDSDFIGDG
QABOGD GH HOWM \ SOQEV SRUFDVD GHVMDGEDV
VIIQR D @ SURGXFFly Q FRP R D @ REWQFly Q GH VHP L@V GH FDAIEDG

YSMMEH WM EFMEI—EV\/‘

TEVE | PISVER QMRS EKVESSHE

&(1,$3 * HVGH HO&DP SR ( [ SHUP HQBOGHO,1,$

&(1,$3 VH@YDWRQ D FDER YDUDV @ERUHV FOYH SDUD [RUBGFHU
® SURGXFFly Q DIUFRD \  FRQWEXIUDOGHVDURMR GH B HQVD\ RV
GH YDIGDFlyQ GH FDUDRW JILDVRO\ VR\D SDWD VX SRWMURU
P X@BMFDFlyQ $GHPi V VH UHD( DURQ WDEDRV RSHIDWRV TXH

LQFO\ HIRQ @ FDIEWDFlyQ GH P DTXIQDUD \ DSHUIRV SUHSDUDFly Q
GH FDP HIRGHV GMWIEXFLy Q GH \MEHUDV GH UHIR\ UHJ DGHUDV

' S\EFENBWT\SHYGMSW
HWA | P EQTS)\TI WDI REP-2-%" ) 2-%4

&(1,$3 ' HVGH HO &HQAR 1DFIRQDO GH ,QYHMM DFIRGHV
$JWRSHFXDUDV &( 1,$3 VH @Yy D FDER @ VIHP EWD GH FDUDRW HQ HOP DUFR
GH ®V ( QD\RV GH 9 DIEDFyQ GH &XAYDUHV (9$& DGHPiV VH UDQy HO
UHIR GH DVIHQR GHO FXGIYR GH * ILDVRO SDWD DVHIXWDU VX DGHRXDGR
FUHFLP IHQR * LFKDV DRMIGDGHV VH UHDQ DQ HQ IXQFly Q GHOGHVDURGR DJ UFRD
GH O Uy Q IDYRIHFIHQER @ SURGXFFly Q\ VRWMQELDEDG GH BV FXGIYRV
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6 HGH DGP LQVWDWYD " HVGH @ VHGH GHO,1,$ HQ $UDIXD W
@y D FDER XQ FXUR GH IRWP DFlyQ GH SUP HRV DX[ IRV D FDUR GH
SHWRQDO GH 3WRMFFlyQ &IYIO\ $GP IQMADFlyQ GH ' HVDWH GHO HABIGF
$UIXD GWIGR D ® WDEDWGRHV GHO ,1.$ &(1,$3 (WP YDIRL
FDSDFMIFly Q RUDQ] DGD SRUM ( VFXHD 6 RFIDDAD GH $JUEXGYWD 7 URSIED
(6$7 QRW® EXVFD IRUBGFHUKDEIIGEDGHY VIQR TXH \BP ElpQ HV HVHQFID
SDUD JDIDQEDU @ VHIXUGDG \  EIHQHWEU GH \RGRV HQ VIWDFIRQHV G+
HP HU HQFID
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&(1,$3 " HVGH @ VDD VIWDFIRQDOGHO0 33$37 HQ $WDIXD @
* HIHQFID GH 3 DWFISDFlyQ \ ' HVDUR@R &RP XQMMUR GHO,1,$ DVMl D XQD
YIGHRFRQHHQFD FHQADGD HQ ®V DYDQFHV \ ®IWRV GH ®V &RQHRV
&DP SHVMICRV GRQGH VH GVFXWMHIRQ BV SOCHY SIRGXFWRV \ &Y QXHYRV
@HDP HQRY SDUD @ FDUDRMU) DFly Q GH &V \MUBRURY (WM HQFXHQAR EXVFD
IRUDGFHU ® JHAWYQ \ @ RUDQ] DFlyQ HQ HOVHARU FDP SHMIQR DMt FRPR
P HRUDU® SOQUIFDFly Q SURGXRIYD

%M HYEGWR H * SRW NBW EQTIVWESV\‘
| RI PQYRNBMNG 61 ZI RKE

&(1,$3 (0,1,$ SDWFISy HQ @ DFHAWFYQ GH  &RQUHRV
&DP SHVIQRV HQ HO) XQGR =DP RUDQR GHOVHRRUG DQW 5 RVDED P XQFISIR 5 HYHQID
( WB DAIIGDG FRRUEIGDGD SRUD' IWHARWD GH @ 8 QGDG 7 HUMRUDCE JUFRD 8 7$

HQ $UDIXD 0 DUD $ BINDQGELD 5 RVDBN HQ FROMQR FRQ GIYHWDV IQAMFIRGHY \MYR
FRP R REMMYR |RUBGIFHU® EDVH SURGXFWYD FDP SHMQD XP ER D @ FRQIRWP DFlyQ
GH @8 QyQ 1 DFIRQDC& DP SHVIQD ( ] HTXIHO=DP RWD (WM HVIXHJ R EXVFD SRWQFLDU

® SURGXFFlyQ QDFIRQDO\ JDWDQWDU @ VREHDQD DIP HQEUD D WDYpV GH @
RUDQ] DFlyQ @ HFRQRP tD SIRGXFWYD\ @ GHIHQVD \MUMRUDO

W 932U
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' A TEVEGMR H  GERX{ \SWTE\E FE Q YPMAMEEGWR
H FSQFWI \GNE CERMS\RMRE

1,$ $P D RQDV ( Q HOP DUFR GH ® REMMYRV FRQMP SOGRV
HQ HOSWR HAR 3 URGXFFly Q GH DERQRV RUi QFRV SDWD @ UHIHQHWDFly Q GH
VXHRY $PDyQFRV \ HO IRWUGFIP HQR GH © DIUFXQ@YWD RUi QED
VRWMQE®!I HO,1,$ UDOy @ SUHSDWDFyQ GH VXVADR \WMWDFlyQ @YDGR
GMQHFFlYQ GHDM SWKHED GHO SXXR SIXHED GH VXSHWLYHGFID \
VIHP ElD GHO,QyFX® SDWD @ DRWDFlyQ GH  FDQMWRV XEIFDGRV HQ @
8 QCDG ( MFXWRD GHO1,$ HQ$P D] RQDV
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/73" -3430@&-' 3

4BEVAEMEGWR | R GSRZI WESWS ‘

GSRIP1 MRS H ' SQI VA%

1., $SXWH " HVGH P XQFISIR $ FKDIXDV GHOHWBGR $ SXWH
HO,1,$ SDWFISy HQ XQ P SRUBQM FRQOYHWDRUR FRQ HOP IQMAR GH
FRP HUFIR / XLV 9L@UDV \ VX HTXISR GHOYIEHP IQWMUR HQIRFDGR HQ @
DAYDFly Q GHOSDQ SURGXFWR SROMNR \ VRFIDO (WM Gi ®IR EXVFD
IRMUBFHU OJRV HQ WUR D @ SWRGXFFyQ GH FDFDR \ WX
DSWRYHFKDP IHQR DVt FRPR P HRWDU @ HFRQRP tD @®FDO P HADQM HO
GHVDURTR GH VXV GHUYDGRV
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' 1 SRMSM S] WKYMDMRS H GYRMSW
| RI PTEXS T\SHYGMS N QBREP

1,$ $OR $SXWH (0,1,$ UDQy HOP RAWRUR \ VHIXIP IHQR GH
FXGYRV VHBFFIRQDGRV HQ HO SDMR SWRGXANR LOAMMFIRQDO TXH IQFOA H
PXVi FHDV DM TXIPERPEy \ PD] 7RGRV HARV FXGWYRV VH GHVDURMQ EDR XQ
VIMWMP D GH IHWM) DFlyQ RUi QFD GVHKDGR SDWD IDYRUHFHU XQ FUHFIP HOR
VRAMQE®! \ P HRWDU @ VDOG GHOVXHR ( WM SURFHVR GH P RQWRUHR SHUP WM
HYDOXDU FRQIOXDP HQM HOHWEIGR IMRVDQUIUR GH ®V FXGIYRV @ UHVSXHWB DO
P DQHR DIURQYP IFR \ HOIP SDAR GH @V SU FWDV RUi QFDV P SBP HQBGDV
J DUDQW DQGR DVt XQD SURGXFFlY Q HIIFIHQM \  UHVSHWRVD FRQ HCP HGR DP EIHQM
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-RWT GAWRXEGRMEE | RYRMEHH  TVSHYGAWR (EGESA \E‘

1.$ $OR $SXWH " HVGH @ 8 QGDG GH 3 IRGXFFly Q/ D %RQMB XELFDGD HQ
HOP XQFISIR 3i H HO,1,$ UHD@y XQD LQVSHFFly Q DOFXGYR GH FDFDR / RV WFQERV
GHMABLRQ IRV DIHABIGRY SRU HO KRQJIR 3K\\RSKWRWD \H UHFRP HQGy ©
HIP ICDFlyQ \ GHWWKFFlyQ GH ®V IX\WRV FRQEP ICDGRV \ @ DSTFDFlyQ GH XQ
WDVBP [HQWR |IMRVDQUIUR D EDVH GH FREWH DGHP i V VH VXJ 1Ly XQD HWDWAIID D @UR
SO R GH P SBP HQEU IQWIRY FRQ YDUHGDGHY FURMV UHVIMMOQMY \  DGRSWIU XQ
P DQHYR LOWMJ UIDCDI URHFR@J IFR SDUD DXP HQEBU® UHVIGHQFID GHOFXGYR

' -RWIT GGMRXERME | REEIRWEHH 4\SHYGAWR "1 M | RX\B%o

1,$ $OR $SXH 6H @My D FDER XQD LQVSHFFly Q WFQED HQ @ 8 QGDG
GH 3URGXFFlyQ 20 L' HIUR® XEIFDGD HQ @ SDURTXID * XDVGXDORR P XQFISIR 3i H]
HWBGR $ SXUH (B XQIEDG FXHQW FRQ SOQIV GH FDFDR\ P XVi FHDV ' XUDQM
© IQVSHFFly Q VH UHFRP HQGy @ (P SBP HQWBFly Q GH XQ VMMP D GH UHJR GDGR TXH
®V VXHRY SUHVHQEIQ XQ DOR FROMQGR GH DUHQD @& TXH QR UHVXEW y SWP R SDUD HVM
MR GH FXGYR $GHPi V VH DFRQVHY @ DSTFDFly Q GH |HWM) DFlyQ RUi QFD D QYHO
IRTIDU SDWD P HRUDUHOGHVDURTR GH @V SOQBV

-2-%T\SQYI ZI FE | HYGEGWR EK\ECSHE
] JSQI RE T GMEVWEWW RWER W

1,% $OR $SXWH ' HVGH HOSDWR SURGXFYR FRP XQUBUR ' RxD
*RD PXQFISR 5yP X® * DBURY VH @Yy D FDER @ SUHSDWDFlyQ GH
QXHYRV VHP IGRY GH FXQAYRV 1QFO\ HQGR DVISIFDQM  SIP HQYQ BFKRVD
VDUDSID \ SHSICR ( OREMMYR SUQFISDOGH HWEB DFWIGDG HV HWEEGFHU
QXHYRV FDQMRV SWRGXPWRV TXH IRWIG]FDQ @ SURGXFFlyQ ®FDO
$GHPi V HAB IQFIDWYD DSR D GUHRABP HOM D @ FRP XQGDG GHOVHRRU
HVEXHDV \ @HRV SURP RYIHQGR @ HGXFDFlyQ DIUFRD \ IRP HOBQGR
SU FWFDV VRAMQEBN HQWH B HAXGIDOMY \  SUIRGXPRUHY GFDBN
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H P68 EYGE
1% $OR $SXH ( Q HOP DUFR GHOP HRWDP LHQR GHO

P DUHQ GHO5tR $WDXFD \ EDRR FRRUEQDFlyQ GHOO IQWMUR GH
( FRVRFDD/P R VH DFRWGy TXH FDGD IQAMMFlyQ GHO P XQFISIR
WQRJ ©® UHVSRQUEIGEDG GH  SURGXFIU SOQBV
DI RIRHVEBN FRQUEX\ HQGR GH HWI P DQHUD D @ FRQMQFly Q GHO
PDUHQ GHOUR (Q HWM VHOMER ,1,$ $GR $SXWH IQFly HO
WDVSOQM GH SOQN@V GH i LERBV IRHMEGN UHIMMQMY DO
DIXDFKIQDP IHQR FRPR HO $SDPDW \ VH @Yy D FDER @
P X@BOFDFly Q GH JXDGXD
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1,$ $OR$SXH " HVGH @ VDD VIWDFIRQDOGHD 33$37
VHFFIRQDO( ®JD P XQFISIR 5yP X® * DBURV HO,1,$ SDWFSy HQ
XQD YIGHRFRQHUHQFAID @HWDGD SRU HOP IQMAR - XIR / HyQ + HHGED
SDUD FRQRFHU ®V DYDGFHV \ ®JWRV GH BV &RQVHRV &DP SHVIGRV
DGPi V VH SIRIXQE]y VREWH @V QXHYRV @HDP IHQWRY SDWD YRFHRV
\ YREHWDV HBRBV

@ /CSQTEEQVIRS EFEWZSA VEWH FSW SRW W
" EQTI WRSW

1,$ $OR $SXH " HVGH @ ,QABOFIRQHV GHO3689 GHO
P XQFISIR 5yP X® * DBURY HO,1,$ EUQGy DFRP SDXDP IHQR D @V
YRFHUDV GH ®V &RQMWRYV &DPSHMIQRV GRQGH WH EUQEDIRQ

UHFRP HQGDFIRCHV VREWH HOGHVHP SHXR \  VH SUHVHQRURQ DAMUDWYDV
GH SR HARV (VW DRWIGDG EXVFD |IRUBGIFHU® FDSDFIGDG GH JHWY Q

GH ®& FROWMWRV \ SWRPRYHU IQFIDWDV TXH EHHIFHQ D @V
FRP XQGDGHV XWDGNV

&Y6-2N/

-RVEFEGMRH FEQIVEXEGRMEH s ) |
| RI Pl WEHS &EWREW

1,8 %DUQDV " HVGH OV IQADOFIRGHY GHOO0 33$37  GIYHWDV
IQAMNFIRHVY FRPR HO 0 IQWMUR GH &RPHUFR 3R HAR 6LPD &DFDR
$FDGHP ID GH &IHQFIDV $JUFROV GH 9HQH XHD $&$9 ) RQGDV ) XQGEDFlyQ
&DD $MQYD &IHOMED &DPSHMCD ,16$, &RSRDFYQ ' HO &DFDR
$JUFXQMD 8 LEDQD ,1,$ \ RARV HOMV GHOJREIHQR UHIIRQDO @IVDURQ D FDER
XQ HQFXHQAR SDUD SUMVHQEBU@V DFFIRQHV [P SBP HQWGDV SDUD HOGHVDURER GHO
XEUR FDFDRMR HQ HOHWEIGR \ ®V SOQHV GH VIHP EWD SDWD " XUWDQM HO
DXR HO,1,$ ®Jl UHDQ DU DFFIRQGHV HWDWJILEDV TXH IRUBGIFIHIRQ HO

VHRRUFDFDRMUR UHJ LIRQDO LW LDQGR LQQRYDFly Q \MFQRJLFD  DIMQFly Q \WFQLFD
IRUP DFly Q FRP XQUBUD FDUDFWAU] DFly Q GH SURGXPRUHV\  UHVFDW J HQOWFR
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1,$ %DUQDV (0,1,$ SDWFISy HQ @ 2([SR 6IPyQ GH 11xR D
/ IEHMIGRY  UHDQ DGR HQ HO&RP SGIR ) HUDOGH %DUQDV GRQGH VH BV RIUHFly D
HWMGDOMY \ FRP XQGDG XQYHWMIUD ® RSRUMQGDG GH GMUABU GH XQD
H SHUHQFID HGXFDWD FHOADGD HQ @ YIGD GHO /IEHWUGRU  X\WE) DQGR
KHUDP (HQ®V GH QMO HQFID DUMELDO, UHDAEDG YILMDO ( O,1,$ %DUCDV My XQ
SDSHODFWR DVHIXWDQGR Dt @ RUHQEFlyQ VHIXUGDG \ DSR\R SHEDJYJIFR
GXUDQM HOUHFRUIGR

-RHYGAAWRVWFM QERI NS H ZMI \6WH GEJE | GEGES'
| R I W EQWWGSRASHEHSW

1,$ %DUQDV (01,$ SDWFISy HQXQD MDD GH LIQGXFFly Q Wy UER

SUPWR HQRFDGR HQ HO IRWBGHIP IHQR GH FDSDFIGDGHV WFQEFDV SDUD HO
HADEGFIP HOR \ PDQHR GH YIYHRV GH FDIp \ FDFDR HQ FRQGFIRGHV
FROARDGDV /D DFWIGDG IQMIly WRUD \ SU FWD GHVBFDQGR @ HIIFIHQFID

VDQGDG YHJHBO\ VRAWMQELIEDG HQ @ SWRGXFFlyQ ( OHYHQR FRQY FRQ @
FROERWDFl Q GH UHSUHVHQEQMY GH GYHWDV IQAMYFIRQHY LOFO\ HQGR HO,16$,

1" (5 ) XQEDFyQ&,$5% )21' $6 033$37 8 QYHWIGDGHV $JURSUIRGXPWYDV

$FDGHPID GH &IHGAIDV \ 7HFQRBRID HP SUMVDV SUYDGDV GHO VHRRU \

GHOU DFIRQHV GH 3 RUXI XHVD 0 pUGD\ 7 XNER

&3 06

@) /CSOTE EQMRS XEGRVES E TVSHYGSM WH GRS

1,$ %RAYDU 6H @iYy D FDER XQ DFRP SDx DP IHQR WFQFR D SURGXPRUHV GH
® ] R GRQGH VH FRVHFKDURQ XQ \RWIOGH N®V GH FWFRV ( Q HM SIRFHVR VH
REVKYLHURQ NE®V GH QDDQD ' IDQD \ N®V GH P DQEDUQDV ( WB DRWIGDG

UHVXOY HQ XQ LQIUHVR VDWIDRRUR SDUD @V 1DP LDV GHOVHARU FRQAIEX\ HQGR D\t DO
EIHQHWBUHFRQY P IFR GH @ FRP XQIGDG ( WM MER GH DSR\ R WFQER HV IXQGDP HQWOSDUD
IRP HQEBU® SURGXFFly Q DJUFRD\ P HRUDUD FDAEDG GH YIGD GH @V SURGXPRUAV GFDBNV

0% %
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' BEG{ WIEGMRH QBEX WER WNSQNMssW g
H R KYQNRSVEW

1,$ /DD ( QP DUFDGD GHOWR GHO3 R HAR GH
,QFUPP HOR GH @' LVSRQELIEDG GH & XGYDUHV GH & DUDRD FRQ
$QP &DICDG * HPWD \ FRPR SDUM GHO 3WR HAR 3DWD
* IDQGH GHO6XU\ @ DIDQY D TXH DGHDQW HO,1,$ FRQ @
&RP HUFIDQ) DGR $JUFRD ' RPtQIXH GHVGH @ VHGH GH ,1,$
/DD VH @Yy D FDER ® FDUDRWMU) DFlyQ GH @ B VHP DQD GH
® IURBN -XPER &$' \ WIXHQGR ®V
GHVFUSWRUHV GHO,3* 5, ' IFKD DPWIGDG HV IXQGEDP HQWOSDUD
FRP SIDUGDWRY REMMYRV VREUH BV P DIMUDBN HQ HQD\ R
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' %I MEEAWR H PFEG{ WBWE VWIWEQNES CEVWQNR

| ROl KYQNRSVEW

1,$ /DD " HVGH @ SOQW VHGH GH,1,$ / DD WH
UDQy ©® DSTDFlyQ GHOIXQILFIGD \ EDRWMUFIGD VWP IFR
.DVXPIQ . DVXJDPIFID UHFRQRFIGR SRU VX HIHAMIGDG
SUHYHQMYD \ FXUDMYD FRQAD GYHWDV HQHWP HGDGHV TXH
DIHAEQ D @V GUXP IQRVDV ( O REMMYR SUQFISDO GH HWY
IOMYHQFly Q IXH SUHYHQU \  FROARDU WP SUDQDP HQM @V
HQIHUWP HGDGHV EDRWMUDCDV YDVFX@UHV \ IRIDUHV FRP XQHV HQ
FRQGIFIRQHV GH FDP SR DEIHUR

7MQREH PIRE|SH R KYQRSVEW
| R-2-%0BE\E

1,$ / DD ' HVGH @ ( WBFly Q/ RFDO4 XtERUGHO
,1,$ /DD VH @y D FDER ® VIHP EWD pSTD GHOHQD\ R
GH P DWUDBN SURP IVRURV GH GUXP IQRVDV  IQFO\ HQGR
) UNRCE:KICR &$' ) UNRCB.KIGR ) UGB IFR 1 HIWR
-XPER\ &DWRWD $DXTXMP ( \AM WDEDIR IRUP D SDUM GH
XQD IQYHWM DFly Q HQ i UHDV HVWDWYJ LEDV SDUD HOGHVDURGR
SURGXRIYR GH B XP IQRVDV  X\W} DQGR XQ GVHXR [DRVRUDO
SDUD HYDOXDUGHQVGDGHY GH VIHP EWD HQ [UNRO. FDUDRWY / D
DRIGDG VH UHDQ) D HQ HOP DUFR GH @ DADQ D HOWH ,1,$ \

@ &RP HIFIDQ DGRWD $JUFRD" RP tQIXH]

" BVEG{ WIEGWR GSW W SRHVIRA
EPI WEHS H JRS\VEGWR | R IVNBPALNRS

1,$ /DD (Q HOPDUR GH @ $@QD ,1.$
&RPHFDODGRD $JUFRD ' RPIQIXH W UDQy O
FDUDPWMU] DFlyQ FRUHVSRQGHOM D ® HWSD IHQRQJIED GH
I®WDFlyQ SUP HID SDUM VHI~Q &V GHVFUS\RUAV SDID [UROGHO
3*5, HQ HO IUNRO (WP DRMIGDG HY FUXFIDO SDID HO
GIYDQEP HQR GH Y GHVFUS\RUHV GH @&V P DWUDBN HQ HCHQVD\ R
YDUDE®N HYDODGDV ' IP HOMRGHV\ & RBUDFly Q

8SQEH QYIMVREEFA H (B\ESE ‘
TEVEW A VMIMEEQWR ' 32%7) 1

1,$ / DD 6H UDQy @ \RP D GH P XHWID D XQ
®WM GH VHPL@V GH FDDRE YDUHGDG 8&9 0 DQXDH
FDWJRUD FHWIFDGD HQ HOJD®yQ DFRQAFIRQDGR SDUD HO
D® DFHQDP IHQR GH VHP LGV GH @ ( P SUAVD 5 LYHIDJWR
" IFKD P XHVWD GH VHP [GDV 1XH HQWHI DGD HQ HODERDWUR
GH IMRSDREJID GHO,1,$ / DD SDUD HODQ @AV \ SIXHEDV

UHVSHRWYDV
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' AM TEVEQMRH QI HG H GrRMS
TEVE FE QNMBST\STEKEGWR H  ZMUSTREREW

1.,$ / DD 6H UDQy @ SHSDIDFlyQ GH / GH P HAR GH
FXGYR 0 6 TXH VHYLW Q SDD @ P IFURSUIRSDI DFly Q GH
YMRSOQEN P DAV GHOLXEWR SDSD YDUHGDG $\@QIFR ( Q VIP XGVQHR
VH SUHSDY / GH P HGR GH FXGYR FRQ @ IICDAEDG GH IQFIDUi SIEHV
P HIMMP i WFRV GH @V YDUHGDGHV GH SDSD * RUQD . HQQHEHF NQIED
$QEQW \ 0 DUD YRQWP SWRYHQAHQMY GH VHP @ SUHEI IFED  ( VWRV
PDMIDBN VHYW Q GH WRFN SDID FRQWBU FRQ XQ EDQFR GH
JHWP RSOVP D\ IXWMUR P DWUDCSDUD RIUHFHUVHP L@ SUHEI VIED

) ZEFYEGMRH TESKER VWM R THEREWH XSQEA ‘
FENG GSRHVBBR WGSRASHEHEW

1,$ / DD ( Q HOP DUFR GHOGHVDUR@R GH @ LQYHMM DFly Q
WXOGD ( VADMIIDV GH &RQAROGH @ 3HFD YDPWUDCD GHO 7RP DM
. DONRP ROV FDPSHWIY %D &RQAFIRQHV GH / DERDRUR \
8P EUFX® VH HWV UHD@ DQGR XQ HQVD\ R FRQ @ 1IQDAGDG GH HYDODUD
SDRIpQMY HY GHFIU ® FDSDFIGDG GHO SDWJHQR SDUD FDXVDU @
HQHWP HGDG 6 H UHDQ DU XQ P RQWRUHR FROABIQM GH @V SOV GXUDQM
XQSHURGRGHIQGR D QDV REVHYDQGR @ DSDUFlyQ\ GHVDURMR
GH VIQRP DV FDUIDRMUMIFRY GH @ HQIHUP HEDG EDRMUDCD HQ @V KRBV \
IRV GH OV SOQBV IQRFXOGDV HQ FRP SDUDFly Q FRQ @V SOQEV TXH (R
VH IQRFXDURQ

' 61 GSR GAMRH QYI VREWH PGYPMS H XSQEA

1.,$ /DD ( Q HOGHVDUR@R GH @ QYHW\ DFly Q \WXDGD 2/ RV

1 HP DRGRV ) MRSDU VMRV GH P SRUWBGQFID HQ HOHWEIGR / DUD* HO,1,$ @iy D
FDER XQD LQVSHFFlyQ HQ FDVDV GH FXGYR FRQ HOREMMYR IXH UHFROIPDU
SOQBV GH WRPDW TXH SUHVHQEDQ VIQRP DV FDIDPMUMIFRY GH GDXRV
FDXVDGRV SRU QHP DRGRV  SDWD VX SRWMURU DQ @V HQ HO@ERDRUR GH
) MRSDRGID $GHPiV VH FROPBURQ WDIFHV \ P XHWDV GH VXH® SDWD
UDO DU ® DQY @AV FRUMVSRQAHQMY ' IFKD DRWIGDG HV FOYH SDWD
IGHQMFDU \  FRP SUIHQGHU HOIP SDRR GH ®V QHP DIRGRV IMRSDU VMRV HQ @
SURGXFFly Q DJ UFRD GH @ WHIly Q

4\SA VEQMRS H QYI WREWH W QNEEWI R-Z-%OE\E‘

1,$ /DD ' HVGH @ 8 QIGDG ( MFXWRWD GH ,1,$ /DD VH UHDQy
XQD SKHED GH JHP IQDFly Q HQ SDSHO X\M} DQGR XQ\RWEOGH ~ VHP L@V
GHMIQHRBGDV \ VIQ GRMQHRABU BV BHVXEBIGRY VH UHYIVDU Q HQ XQ S@] R

GH @DV\ SHWP W FRP SIREDU® YIDELIGDG GH @V VHP L@V \ GHMP [QDUD
SUHVHQFLD GH FRQIEP I[QDQMV
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W ) ZEPEGWRH EHEDEFMMEH H PGEGES 3GrQEM
IR)P' YN

1,$ /DD 6H UDQy ® PH FO GH P DWUD RUi QFD FRQ
WAUD TXH VHU LQFRSRWDGD DOVXHB SDWD HOHWEBEGKLP IHQR GH XQD
SDUFHD GH FDFDR GH @ YDUHGDG 2 FXP DUH (WD DPWYIGDG WAQH FRP R
REVMYR HYDODU @ DGDSWELIEDG GH HWB YDUHGDG HQ FRQEFIRQHV
HGDIRFIP | WDV HVSHRIIFDV GHO VHRRU ( O &XW P XQEFISIR ,UEDUMQ
HWIGR / DD

) WEFR QMRS H GEGES ZEWIHEH 3 GYQEM ‘

1,$ / DD " HVGH @ SOQW VHGH GHO,1,$ / DD
VH UDQy @ IQABOFlYQ GH XQ VIMMP D GH UHJR SRUJRWR
SDID HWBEBFHU XQD SDUFHD GH FDFDR GH @ YDUHGDG
2FXPDH (WM SR HAR WHQH FRPR REMMYR HYDODU @
DCDSWEIGEDG GH HWB YDUHGDG EDR @V FRQAFIRQHV
HGDIRFTP i WDV GHOVHRRU( O& XM HQ HOP XQFISIR , UEDUHQ
HWEGR /DD $GHPi V VH EXVFD GHVDUR@U HOWXEWR GHO
FDFDR FROVIGHIDGR HVADWJLFR SRU VX YDBU FX@UDO\ VX
[P SRUBGFID HQ HOGHVDUR@R DJURQGXVMDO\ @ VREHIDQD
DJ URDTP HQUBUD GHOSDYY

1-692( %

‘ YN VEVE | R FE | FEFSVEGWR H T\STYI We
H NZI VMEGQWR | R (GERMEH TSWGSW ALE

1,$ 0 LDQGD (Q FRDERUDFlyQ FRQ @ IQYHWMDGRWD
UHVSRQUDE®! GHO / DERIDRUR GH &DIEDG \  3RWFRVHRKD GHO &HOAR
1 DFIRQDOGH , QYHWM DFly Q ' HVDURT@R H ,QQRYDFly Q GHOSDFDR &( 1, ,&

1 HGD/ IFRQM\ HOQYHWI DGRU&EP DFR CODUH| GHO1,$ 0 LLDQED VH @Iy
D FDER XQD UHXQly Q SDUD DVHVRIDUHQ @ HDERWDFlY Q GH XQD SURSXHWE GH
QMM DFlyQ SDID HO GHVDURTR GH XQD WMV GH SRVIWDGR TXH VHU
FRQVJ QDGD DOM @ 8 QYHWIGDG 3 ROYFQFD 7 HUMRUDOYIRYDUDCD $ U HID
/D\D 83796/ GRQGHVHDRMDU FRP R \MWRURILELDOGHOADEDR
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98N VBVE TEVE FE TVSHYGAWR )
H GEGES JI \QI REHS

1,$ 0 puUGDh (Q1,$ @Yy D FDER IQVSHFFIRQHV\ DVHVRUDV HQ
OV 8QADCHV GH 3URGXFFyQ 2/ RV $SDPDWAE \ 2( O 3DUXH  SDWD
GDJQRWIFDU @V FRQGFIRGHV GHOFXGWR GH FDFDR DVt FRP R HOP DQHWR
DIRQYPIFR \ GH SRWFRVHFKD ' XWDQM @ YM\D WFQED VH UHFRP HQGy
UHD®) DU GUHQDWAV DGHFXDGRV \ VIMMP DV GH UHJR \ D VHD SRUJWDYHGDG R
JRWR DVt FRP R XQ P DQHR HHPWYR GH @ SRGD [HWM) DFly Q\ VRP EUD SDD
P HRDUD SURGXFFly Q
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' YSMMEH TVEGHYGME | RTEMA EEH ' BJE

,1,$ 0 LLDQGD (0,1,$ @Yy D FDER XQ \BG®UVREH @
VHOFFly Q\ GHVSXGDGR HQ JWDGRV GH FDIp GWIIGR D QX RV GH \MUFHU
JWDGR GH @ 8 QGDG ( GXFDWD 1 DFIRQDO%RQYDUDCD 20 DUD 7HHVD
GHOTRUR ' XUDQM HB MRUDGD VH FRP S®MY HOGHVP DB DP IHQR VH
IHW]y FRQ JD@LD|D \ VH UDQy HOUHIR GH OV SOQBV (WY
DFWIGDG QR VR® BNV SURSRUFIRQD FRQRFLP HQRY VREUH HOFXGIYR \
SURFHVDP IHQR GHOFDIp VIR TXH \BP ElpQ BV D\ XGD D GHVDUR®U
GHVWH DV YDIRVDV SDID VX IXWWD SURGXFFyQ \  SURFHVDP IHQR
DUMVDQDO. VXMMQUE®

73" -3430@&-"' 3

"I \VINEEGWR H ' SRWMNWH EQTIVWRSW‘
| RI PQYRNEMNG ' \NIY-FEP6 SNEW

1,$ 0 ILbQeD &RQ HO REMMYR GH IRPHQEU HO
UHFRQRAIP IHQR  HOIQWUFDP EIR GH VDEHUHV \  HOIRWBGFIP IHQR GH
@V HGHV SURGXAWYDV\ VRFIDBN HO,1,$ SDWFISy HQ @ FHWMIFDFl Q
GH  &RQMRV GH &DP SHVIQRV GHOP XQFISIR &UMYEDO 5 RV
' XUDQM HOHYHQR VH UHFRQRFly @ DRWIGDG SURGXFWYD GH HWRY
FROVHRY D WDYpV GH XQD HKIEIFlyQ FROFWD TXH WHGIM HO
HVXHJR @ IGHQWDG \ HOFRPSUIRPIVR GH @V FRP XQGDGHV
$GHPi V VH @lYy D FDER XQD - RUUDGD ,QiMJ IDOTXH DEDWFy i UHDV GH
DWQFly Q FRP R VDOXG P HGIFDP HQRYV FX@MD\ UHFUHDFlyQ D\t FRP R
DWQFly Q DCDGX@R P D\ RU

1 32%-%/

2:)78-+% -t 2
' (1 WNMNEEGWR SVQ-XEE H THEREWQ! HBWRER WIRSGER W

1,$ 0RQDIDV " HVGH HO/ DERIDWRUR 3RVFRVHFKD \  7HFQRBJD GH
$PHORV GHO,1,$ ORQIDV WVH UDQy ® GHVKIGDWFYQ GH SOQBV SDID @
FRQVMUYDFly Q\ SRMQFIDFly Q GH SURSIHGDGHV * IFKD WFQIFD QR VR® FRQVHYD MIQR
TXH WP ElpQ FRQFHQAD SUCFISIRV DRWRV FRP R IDYRQRIGHV \ DBDRIGHY P HRIDQGR
VXV HHPRY WUDSpXWFRY $GHP i V' SHUP W XQD H WDFFly Q P i V HILFIHQM GH DFHMV
HVHQFIDBN  SURP RYIHQGR DVt @ VRWMQEIGEDG\ @ HFRQRP tD FIUFX@U

) ZEFFEGMRH J VMEGWR | RGYPMS H QES ‘

1,$ 0RQDIDV &RQ HOREMMYR GH HYDODU HOHHRAR GH @
FRP ELQDFly Q GH IHWM]} DFlyQ TXtP IFD\ RUi QIFD HQ HOGHVDURTR YHJ HEMYR
\ UHSURGXPWYR GHOP DX] SDUD @ SURGXFFlyQ GH MVAR HO,1,$ @iy D FDER
XQ HQVD\ R HQ HOVHRARUG6DQR ' RP IQJIR GHOP XQIFISIR &HGHXR ( OGVHXR
H SHUP HQBOIQFON y FIQFR WDWBP [HQRY FRQ FXDWR UHSHWEIRQHY DSTFDQGR
XQ PRGHR GH E®TXHV DO D|DU ' IFKD HYDODFyQ EXVFD H S®UDU
FRP EIQDFIRQHV GH [HWM) DFlyQ TXH P DQMQIDQ @ IHWMEDG \ VDOG GHO
VXHR IQFRIBRIDQGR |HWM) DMV RUi QFRV FRQ HOILQ GH IHGXFIURY FRARY
SDWD @V DI UEXARUHV GH @ | RQD
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1,$ 0 RQDIDV ( VWD DPIYIGDG IRUP D SDUM GHOSWR HAR
FROMQR HQAH HO,1,$ H ,16$, 0 RQDIDV WXOGR 27 IDQUHHQAD
7THFQRQJIED SDID ©® 3WRGXFAYQ GH  %URQUWPRY  FRQ
0 [FURRUDQMVP RV (IIFIHOMY 0 (  HQ * DIDQWD GH @ 6REHWDQD
$JRDIPHQBUD®* /D FDSWWD GH P IFIRRUDQWP RV HILEIHQMY
DXWRRQRV HV FUXFIDOSDUD GHVDURMUEIRQVXP RV TXH SURP XHYDQ
SUFRWDVY DIUFRDV VRAMQEGN IRMBGIFDQ @© VREHWDQD
DJURDIP HQEUD \ IRP HOMQ @ FRODERWDFyQ HQAMH HO,1,$ \ @V
FRP XQGDGHV  IQMJWDQGR HO FRQRFIP HOR HOMH \RGRV @V
SDUNFLSDQMY

( NBEHS YER VVBFM QER N EK\VSR-QNES H PGEGES‘

1.,$ 0 RQDIDV ' HVGH @ VHGH GH @ 8 QYHWIGDG %ROYDUDCD
GH OHH XHD 890 HO,QAMMR 1 DFIRQDOGH ,QvHM DFIRQHV $ JUFRDV
GRW XQ WU VREWH HOP DQHR DJURQY P IFR GHOFXGYR FDFDR ' XIDQM @
IRPDFlyQ @ DVIMMOMY UHFLEIHURQ LQIRWP DFlyQ UHBIYDQM VREUWH HWD
SU FWFD  HQMQGHQGR TXH HOp[ MR GH HWM FXGIYR  GHSHQGH GH XQ VIMMP D
IQWIUDGR GH SRGD 1HWM] DFly Q\ SRWFRVHFKD GH FDIEDG

79' 6)
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' 7TMQR\EH GYPMS]YGEIR7YGM

1,$ 6XFWH ( O SHWRQDO DGVFUMR DO &DP SR
([SHPHQBO &DUDFR GH ,1,$ 6XFH UDJy HO
HAIEGLP HQWR GHOFXGIYR \ XFD HOFXDOWHQH FRP R REMMYR
® P X@BTFDFly Q GH VHP LD ( Q HOOWDUVH Iy HWIEGFHU

VHP L@V GH \XFD @®FDO\ \H IQFly HOUHJR SDWD
J DUDQW DUHCBHI XH GH @V VHP [aDV

*3619% - 2

-2-%7YGH TEVAEME | RI P---' SRKM VW6 ‘
2EQWREPH 3 Q ERSFBKEE

1,$ 6XFWH " XUDQWM HO,,, &RQIUHVR 1 DFIRQDOGH
2 FHDQR®JD GHO, QAR 2 FHDQRIU IIFR GH 9 HQH] XHD GH @
8 QYHWIGDG GH 2 UHQM @ LQYHWMDGRWD 0 Wb 1DYi H  GHO
1,$ 6XFLH SUMVHQY @ SRQHQFD WXY@GD 2( O FDPER
FOPi WR\ VX HHAR HQ ® RFpDQRVE (WM HYHQR UHXQy D
H SHURV \ DFDGPP LFRV HQ HOFDP SR GH @ RFHDQR®JD SDD
GVFX\W WP DV UHBIYDQMY \  DRMDBN VREWH HOLP SDRR GHO
FDP EIR FIP i WER HQ &V HFRVIMMP DV P DUQRV
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@ -2-%NTEH WQNREMBWTEVE TEVERA W R7YGM

1,$ 6XFUH " HVGH HO' DERIDRUR GH $ FXIFEXGMWD GH,1,$ VH @Yy D FDER
XQ FIF® GH VHP IQDURV GWIIGR D & SDVDQMV GH @ ( VFXHD 7pFQED GH 3HVD
23RYIQFID GH &XPDQ® FRPR SDUM GH VX IRWP DFlyQ DFDGP IFD HQ 3U FWDV
3URIHVIRQDBN HQ ,1,$ 6XFUH / RV VHP LQDURV DERWEDURQ \MP DV GH JUDQ UHBIYDQFID
2/ D 0 IFUREIR®ID HQ @ &DAEDG GHO$IXD® \ 2( OB VR $STFDFlyQ\ YHQHIIFIRV GH ®Y
YARIHWM) DQME (B DPYIGDG HV XQ SDVR [P SRUBQM SDID TXH &V HWXGDQMY
RSWMQ SRUHO7 tW® GH 7 pFQER 0 HAR HQ 7 HFQRBJD GH BV $ @ HORV

8EM VV6FM YW ETRMEEGWR] FI RlJME\EW‘
H FSWFNSJ \VHMIERA W

1,$ 6XFUH ( O, QMMR 1 DFIRQDOGH , QvHWM DAIRQHV

$JUFRDV ,1,$ HQ 6XFUH @Yy D FDER XQ \BEU Wy UER SU FWER
WXOGR 28\VR $STFDFlyQ \ %HQHIFIRV GH ®V Y4RIHUM] DOMA
AWIGR D ® HAXGDOMY GHO&HQAR ( GXFDWR 2&1X] 6D® HYQ
$FRWP (WP DPIIGDG VH HQP DUFD GHOWR GH @ UKW 2&IHQFID
7HFQRBID \ &RQMHUDFlyQ GHO $PEHQOM GH ®V VHP LBIRV
FIHQWMERY

6)0% -* 2 -28) 6-278-89"' -32%)
' 6! YRAR EQTREHE H P+EFNR X 61 KNBREP] 2 EQ\BREP
H +SFNM\RS

1.$ 6XFWH 1,$ 6XFULH FRPR SDUM GH @V IQAMMFIRQHV
DGVFUMIV DOO 33$37 HWMYR SUHVHOM HQ GIFKD UHXQyQ FRQ HOSURSy VIR
GH IRUDGFHU @ FRRUECQDFY Q LOMUQAMMFIRQDO\  DERUEDU HWDWAJ LDV TXH
FRQWEX\ DQ DOGHVDURMR DIWFRD \ XUDOGH @ WHJlyQ / D SDWFLSDFly Q GHO
,1,$ UHDILLP D VX FRP SURP VR FRQ @ DIUEXGMWD @ LQYHWM DFlyQ\ HODSR\R
D ®V SURGXFRUHV RFDBN

--- ' SRKM V6 2 EQBREPH 3Q ERSFSKE | R7YGM ‘

1,$ 6XFWH ,QVH\VAM DGRUHV GHOI UHD GH DFXIEX@MUD GH ,1,$ 6 XFUH
SDWFISDURQ HQ HOWUFHU GID GHO,,, &RQIUMVR 1 DFIRQDOGH 2 FHDQR®JID GHO
,QAMMR 2 FHDQRIU IIFR GH 9 HQH XHD ,29 GH @ 8 QYHWAGDG GH 2 UHQM FRQ
® SUHVHQEFLY Q HQ IRWP DR GH Sy AWMLY GH WDEDIRV GH LQYHMM DFly Q UHDQ) DGRV
MQR D LQYHMDGRUIHV GHO,2 9 &HQWR 1 DFIRQDOGH , QYHM DFly Q GH 3 HVFD \
$FXIEXGMWD &(1,3$ \ HO2 EVHYDWRUR 1 DFIRQDOGH @ & UMY &P i WD 5 HIlyQ
1 RRUHQBO2 1 && 512

8€' , -6%
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1,$ 7i FKUD (0,1,$ UDQy XD LQVSHFFlyQ WFQED HQ @ 8 QGDG GH
3WRGXFFlyQ/ RV 1 IHVRV SURSIHGDG GH @ SURGXPWRWD $UBLY 61 QFKH|  FRQ HOREMMYR GH
HYDOXXDUXQ FDVR GH SDUR GMYFIER * XUDQM @ YMWD VH UHDQ) DURQ UHFRP HQGDFIRQHV
FOYH SDUD P HRDUD VDG HCEIHQHWEUGH &V DQUP DBV ( BV DFFIRGHY FRQUEXI Q
D @ VDOG GHOHEDXR\ D XQD SURGXFFly QP i V HILFIHQWM HQ @ XQGDG
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I R-2-%8> ANE

1,$ 7i FKUD " HVGH HO$XGMRUR +XJR &Ki YH GH ,1.$
7i FKLD VH @Yy D FDER XQ \WW@U VREWKH HOO DQHR 6 RAMQE®I GH
0 XVi FHDV ( OREMMYR SUGQFISDOIXH VRFIDQ DU @V \WFQIFDV DGHRXDGDV
SDWD HOP DQHWR GHOXEWR EXVFDQGR REWQHU P HRUHV UHQGEP IHQRY HQ
FDPSR 6H GHIFy \IP ElpQ @ [P SRUIQFID GH HBV SU AWDV SDD
FROWEXLUD @ UHVIGHQFID FaP i WD

6)0% - 2 -28)6-278-89"' -32%D

' A\SKVEQE \EHEPVEFM  FE KI VAR T\SHYGAWR ] H V\EWSHS
H P-2-%8> A-ME

1,$ 7i FKUD " HVGH @ ( P IVRWD &RP XQUBUD %4.DP RGHQWH VH UHD@ y
HOSURIWDP D GH DGR * HAYQ 3WRGXFFlyQ\ ' HVDUR®R GHO,1,$ 7i FKILD GyQeH
SDWFISy @ LQYHWI DGRWD / HQQ &DP DFKR  TXIHQ FRP SDUlY LQIRUP DFly Q VREWH @V
DFFIRQHV HQ FXW/R UHDFIRQDGDV FRQ @V DIDQY DV SURGXPWDV\ HCDFRP SDXDP IHQR
WFQFR HQ ® P XQFISIRV &Y ERED \ - XQQ HVSHRIIEDP HQM HQ HOXEUR GHOFDIp
$GHPI V GHWBFy @ [P SRWBQFID GH HWRY WDEDNRV  TXH SHUP IWQ @ WDQUHUIHQFID
GH FRQRFIP IHQRY GHOSHWRQDOGH [QYHWI DFly Q D ®V SIRGXPRUHV  FRP XQIGDGHV
FRQVHRV FRP XQDBN HXGDQMY H LQAMMFIRQHY GHOVHRRUDI R

869. -003

A\NSHYGAWR H TR RYFEWTEVE HSREGWR E THERX R WM HYC-BMSW‘

1,8 7TKMIR &RQ HOSWRSy VR GH UHDQ) DU® GRQDFly Q GH SOQXOV D @
8 QGDG ( GXFDWD 0 RQHXRU ( WBQMDR &DUKKR GHVGH @ VHGH GHO,1,$ 7UMNER VH
UHDQ y HOWDVSOQM D EROD GH SOQXOV GH SHSIQR EHUHQWQD SIP HOAQ \ \RP DM
* |EKDV DRWYIGDGHV UHSUAVHQEIQ XQ HVIXHJ R SRUDSR\ DU @ HGXFDFlyQ DIWFRD \ HO
GHVDUR@R GH SUR HARY HQ @ FRP XQGDG IRP HQBQGR DVt HOMQFX® HMH HO1,$ \ @
QWXL Q HGXFDWD

-RWIT GaWR XEQRMVEE E FBSX WH PGYPMS H QES -2-%

1,8 7UKMIR (0,1,$ UDQy XQ UHFRUICR SRUGRV GWV GH
VHPEWD SHWMQHFHOMY D SURGXPRUHV FRRSHIDGRIHV GHO 2&RQVHR
&DP SHVIQR /RV 3DRGHE ' XUDOM HWD YMWD VH HYIGHQFly TXH @V
SOQEFIRGHV VH HFXHQADQ HQ @ HWBISD GH IRUP DFly Q GH JUDQRV 2VHP LaDF
GH® P D] RUFD ® TXH LQAFD XQ DYDGFH VI QUEDWYR HQ HOGHVDURMR GH BV
FXQYRV (M SURFHVR HV FUKFIDOSDUD J DUDQUY DUXQD FRVHFKD H MRVD HQ HO
IXMWR \ BV SURGXPRUIHV HANQ GHP RAMIDQGR XQ FRP SURP VR W @R FRQ @
P HRW GH VXV SU FWFDV DJ UFRDV



-2-%FWRHE EWVEVE | REEWIQRVEH WR\SW
H QESWEEW

1,$ 7KMIR 6H @Yy D FDER XQD Y\ D @ 8 QGDG ( GXFDWD
3DVFXDO,JQDFIR 9IGWP IO HQ HOP DUFR GHOSWRIWDPD 2,1,$ YD D @V
( VFXHD\* ' XWDQM HWD DFWIGDG VH GHVDUR® XD UXQyQ FRQ @
GRFHOM GH SUHHVFRDU \ HO SIRHVRU GH SUIRGXFFlyQ DMWIQDGR FRQ HO
REMMYR GH FRQYHWDU\  SOQULIFDU@V VIHP EUDV HQ HOKXHWR HVFRDUMQR D
® HAXGDQMY 6H EUQG, DVHVRUD \ VH SDWFISy DRNDP HOM HQ @
VIHP EWD GH SIP HQWQ DW GXBH \ FHER® IQYROFWDQGR D ® QxXRV GH

VHIXQER\ TXIQR JUDGCR HQ HWM SURFHVR HGXFDWYR SU FWFR

8EM VH 7 SFI \ERE %QFNMREP
IRFE9 ) ")l UYMIP>EQS\VE%o

( OSHWRQDOGHO,1,$ HQ FRDERWDFlyQ
FRQ ® PDHWWD 2( FRRIID GHO ' HVDURMR +XPDQR GH @
8 QYHWIGDG 3 RSXMUGHCS P EIHQM ) IR 9LYDV  DP EIHQWM 7 KR
SDUWFELSy HQ HOWI@IU GH 6 REHIDQD $ P EIHQWO GWIGR D QXRV GH
R JIDGR GH @ 8 QGDG ( GXFDWD 2( ] HTXIHO=DP RIF GHO
VHARU (O +i WR (D DRMICGDG HV SDUM GH @ &i WGAD GH

1,8 7KMIR

W

3£JLQD

$ SURYHFKDP HQR 6 XWMQWE®I SDWD @' LYHWGDG YR J LIFD

( NBEHS >E VGV | PQNBSWESTNG
E I WYHNERA{ WH QI HE KI RI \VEP

1,$ 7KNMIR $ WDYpV GHOSRRIWDP D 2,1,$ YD D
OV ( VEXHD\G VH EUQGy XQ VB Wy UFR SU FWFR VREWH HO
PIFIRFRSIR GWIGR D HAXADQMY GH HU DxR GH
7HOPi WD R DxR GH $GPIQWDFlyQ \ D GRFHOMV
HVSHFIDOADV ( OWBIEBIU VH GHVDUR® GDQGR XQD GHVFUSFly Q
VREWH HOP IFIRVFRSIR VXV SDUMV H P SRUBQFID GH VX XVR
FUMURY D VHIXIUHQ @ \RP D GH P XHVADV [NRSDWR@JLFDV
P HGIGDV GH VHIXUGDG DOP RP HQR GH DQD@ DUXQD P XHWD
PIFRRUDQVP RV SDWJHQRV  HQHWP HEDGHY  WIQRV \
VIQRP DV

" BEEG{ WIEGWR ] HEKR-VWWES H TV H\BW

1,8 7 UKNAR

VXV

FRQAFRQHV

(01,$ WDy XQ UHFRUWIGR SRUHO
VHRARU (XUDO& DP EDDFKH SDUM DA P XQFISIR 3 DP SDQWR
SDUD UHFRSIOUIQIRWP DFly Q VREUH @V SDUFHDV SURGXFWYDV \

DIWRHFRY J IFDV WFQEDV

VRARHFRY/PIFDV ~ SDID  IGHQMIEDU  UHTXHUP IHQRV

SRMQFIDIGDGHY FRQ HO IIQ GH GVHXDU SURSXHWIV GH
SR HARV \ FDSDFMIFlyQ SDWD P HRWDU @ SURGXFFlyQ TXH
VHU Q WDP MIGDV SRU ®V &RQVHRV &DP SHVIGRV DQM HO
033$37
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" BEEG{ WIEGWRH ' SRV NW EQTI WRSW
| RIPQYRVEMNS : ER \E

1,8 7K (0,1,$ SDWFISy HQ @ FDUDAWMU] DFlyQ GH
OV ]RQDV XWDBN (00 RIER 6DQ 3HAR \ &DIRIMI  GHOP XQIFISIR
9DBID SDURTXID / D 3XHWP FRQ HOSURSYVR GH FRQWXDU FRQ @
IGHOMEDFlyQ GH ® &RQVMHRY &DP SHVIQRV HQ HVDV i WDV /D
DFWIGDG FRQY FRQ @ SDWFISDFyQ GH  WFQFRV GH GIHHOMV
IOAMXMFIRQHV FRFHDGN \  @GHHV FRP XQUIURY 6H DSTy XQ
IOMKP HOQR GH UFROFFyQ GH GDWRV D SURGXRRUAV
SHUMOHFIHOMY D &RQVHRV &DP SHMIQRV FRQ HOIQ GH REWQHU
LQIRWP DFly Q YDIRVD VREWH VXV QHFHMIGDGHV\  FDUDPMUNMEDY

4\ GNEEWEKVESSHEWM RZMI S H GBEGES

1.% <DWDFX\ &RQ HOREMMYR GH LP SGP HQBU
EXHQDV SU FWDV DIUWFRDV HQ HOYLIYHR GH FDFDR GHVGH @
SOQM VHGH GH ,1,$ <DDFX\ \H @)y D FDER HOUHIR \ @
IHWE DFlyQ IRIDU HQ SOQXDV GH FDFDR XWf DQGR
P IFURRUDQVP RV HIEFHQMY 0 ( MQR FRQ i FIGRV K~P IERV \
I~OIERV (B DFFlyQ EXVFD SURP RYHU HOFUHFIP IHQR VDOIGDE®!
GH @V SOQXOV\ DVHI XUDUVX DGHEXDGR GHVDURTR HQ HOYLYHIR

- NMWE T NRATT GOMR DEQRMEE E TVSHYGSVH EKYEGEA

1,$ <DWDFX\ (0,1, UDOy XQ WHFRWGR SRU XQD
SOQUFlQ GH DIXDFDW XEIFDGD HQ HO 3DUFHDP IHQR Y@DUP VD

PXQFSR 8WDFKIFKH GRQGH VH REVHUDIRQ KRV HQ IDVH GH
IUXPWIEDFLy Q DYDQ DGD QARY SDUD LQFIDUERUHV GH FRVHFKD 7 DP ElpQ
VH IGHOMEDRQ I\RV FRQ JDBUDV \ RUWIFIRV TXH SUHVHQEEDQ
H XGDGRV IHFDBN SRVIEGP HQM DVRFIDGRV D @ SO D %DUHIDGRU GHO
DIXDFDW 6WQRP D FDMQUHU 6H BNV UHFRP HQGy SDWD WHRY DU OV
SU FWFDV FXQMWDBN @ @ SIH D GHOi UHD GHOSOWQ SDID P HRWDU @
DIHDFlyQ \ GWP LOXIU @ KXP HEDG @ HIP IQDFlyQ GH IRV FDIGRV \

UMRY YHIHEGN SDD UHGXFIU HOIQYFX® I~QIIER \ @ IQADDFlQ GH
WDP SDV FRQ [HURP RQD SDUD HOFRQWROGH DGXARY

-RWIT AR BKVGR-QMEE E TVEGHYGSM WHE (BECES

1,$ <DWDFX\ (01,$ UDQy XD IQVSHFFly Q\WFQEDD  SUIRGXPRUHV GH
FDFDR ' XWDQM @ MAODGD VH YMVBRQ YDUDV SDUFHDV DOXQDV HQ SURGXFFLYQ \
RWDV HQ IDVH GH IHP EWD 6 H REVHLYy XQ EXHQ GHVDURGR YHIHBMYR [IMRQJLER \
SURGXAYR GH @V SOQIV 6 H UHFRP HQGy @YDUD FDER @ SRGD IMRVDQUIUD GH @V
SOQBV HQ SURGXFFly Q\  UHDQ DUD FDUDRMU] DFly Q GH ®V P VP RV
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" LEVEE VBFM O CEW\E
H KEFNREWTSR HS\EW

1,$ <DDFX\ ( Q UHVSXHWE DOIQMpY CH ®Y
PIHPERV GH @ WHG URQUXP RV 7IHUD 25 HID®R SDID @
9IG* HO ,1,$ SOQUFy XQ \B@®U HVSHFADOQ DGR HQ
SURGXFFly Q SHEXDUD FRP HQ DQGR FRQ HOVHRRUDYEIFRD ( O
REMMYR HV FDSDFMIU D ® SDWFISDQMY HQ ® FXDWR
SOV IXQEDP HQEGN SDID ®JWDU XQD FUD H MRVD GH
DYHV DVHIXWDQGR TXH VHDQ VDDV IXHUMV \  SURGXRYDV
QR HQ HOFDVR GH @V SRQHGRIDV FRP R GH ® SR®RV GH
HQIRWGH / D DAWIGDG VH UDQ y HQ/ D 3IHGWD VHRARUG DQ
$QRQR &RQXFR 7 HDWR GHO6 ROP XQIFISIR 3 HxD

: N SGSRII M RAQEH P1 44948
GSRM WSRVEFR WH FE 98%I R=E\EGY]

1,$ <DWDFX\ (0O1,$ SDWFISy HQ XQD YIGHRFRQHUHQFID
SUMMGEGD SRUHOP LQMAR GHOD 33$37 - XQR/ HyQ+ HUHAD ' XUDQM HO
HOFXHOAR @ Pi[lPD DXWRUGDG GH @ FDUMWD DIWDUD RIUFly XQ
EDDQFH VREWH BV & RQVHRY FDP SHVIGRV FRQIILP DGRV UHIMADGRY @
FDUDRMU} DFlyQ GHO \MUBRUR SOQ SIRGXFWR GH ®V &RQUHRV
&DP SHVIQRV 0 IGFID &DP SHVIQD $@DQ D &IHQWIFD &DP SHVIQD \ @
& RQUXEW 3 RSXOU
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&KDPD @y D FDER XQD @ SIH D HQ HOYDQFR GH * HWP RSOVP D GHAFDGR DO
FDFDR (A DPYIGDG \WAQH FRP R REMMYR SUQFISDOHOP DQWMQIP IHQR GHOBM GH
FDFDR ® TXH DVHIXWD ® FRQMYDFl Q\ SUHAVHYDFly Q GH P DWUDGN JHQWERV
DQFHVAD®N FRP R 6 DQ - XDQ %HDYIGHV YRFDGMR\ +HQ QGH]
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1,$ =XaD &RQ HCBURSY VIR GH | RUBGFHUDV FDSDFIGDGHY WFQEDV
GHOQANMMR 1 DFIRQDOGH , QYHM DFIRQHV $ JUFRDV ,1,$  HQ HOHWBIGR =X@ WH
@iYy D FDER XQ 7D@UGH ,QGXFFly Q GIUIIGR DOSHWRQDOWFQIFR HQFDU DGR GH
OV RSHDFIRGHV GHO/ DERIDRUR GH 6 HP LAV (WM \B@U IXH IDFIOBGR SRUHO
HVSHFIDOAB HQ VHP IV Q1 ,JQDFR JRQi ®] TXHQ H STFy DVSHPRV
HVHQFLDBN VREWH BV SIRFHVRV GH DQ @AV FRQUROGH FDIGDG FHWIFDFly Q\ HO
IXQFLRQDP IHQR J HQHIDOGHODERIDWRUR
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1,$ =XaD (0,1,$ =XM® HWYR SUHVHOM HQ HO
©J DP IHQR GHQ, &LF® GH YDFXQDFly Q FROWD @ [IHEWH DIVRVD @IYDGR
D FDER HQ @ IIQFD 5XP DQD GRQGH VH WDEDD SUQFISD® HOM FRQ
JDQDGR %DKPD IRR \ * \ IRDQGR &RQ HOIQFIR GH HWM FIF® GH
YDFXQDFlyQ VH Ki} R XQ @P DGR D \RGRV BV SUIRGXARUHV SHEXDURV D
FXP SWFRQ VX GHEHUGH LQP XQl} DUVX BHEDXR \ FHWMEDUD WDYpV GHO
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FDP SHVIQGR HWBEBFIHQGR HO  GH GFIHP EWH FRP R IHFKD @P WM
SDUD VX FIHUH ( CP IQVMAR GHWEBFy TXH XQD YH] UHFRSIDGD \RGD @
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