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SRED HQ @ TXH VH H STFDUIRQ @V WBRV GH SRGD KHUDP [HQBV \  VHMGR FRQ
SDWB FIEDW] DQM
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1,$ 0pucD 6H KD IQFIDGR @ VHIXQED
HWISD GH UHSDUDFlyQ GHOLP SHWP HDEID) DGR GHOWFKR GHO
OERIDWRUR GH FXGYR GH \MMGR XEIFDGR HQ HO &DP SR
([ SHUP HOBO,1,$ ' RARU( GXDUER 2 WMID &DUA D VIHQGR
IXQGEDP HQBOSDWD HOSWRIWDP D GH SURGXFFlyQ GH VHP IaD
SUHEI VIFD GH SDSD XQ FXGYR HAADWJ LFR SDUD @ WHIly Q
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1,$ 0puch &RQ HOSWRSyVR GH IRP HQBU @
FRODERWDFYQ HOWH IQAMYFIRQHV \  IRUBOFHU @ SURGXFFlyQ
DJUFRD HQ HOP XQIFISIR 5 DQJ HO HOGUHARUGH @ 8 7$ 0 pUGD GHO
033$37 ( GXDUER &KRXUR YIMWY HO&DP SR ( [ SHUP HQEO,1,$
" U ( GXDUER 2 WMID &DURA D D I1Q GH FRORFHU®V SIRFHVRV GH
FRHFKD SDWID ©® DXWIHWYQ \ UHFXSHDFly Q  GH
IQUDHVWKPMUD GHOMERIDWUR GH FXGYRV GH WWNGRV YHI KGNV
DGHP i V VH SOQMDURQ HDWMIIDV\  SUR\ HARY FRQWQRY SDUD HO
GHVDUR@R DJ UFRD GH @ UHJly Q

11 NVEWM R PWYY QEH \NIKS‘
H PQYRVBMNS 6 ERKI P

1,$ 0pucsd  \ %DR @ FRRUGBCDFly Q GHO&RP Iy
GH 5IHIR 7URSIFRQ H ,1,$ VH UDQy @ LOABOFYQ GH QXHYDV
P DQIXHDV\ VRTGDGXWD GH @V \WEHUDV SDUD P HRUDUHOVMAMP D
GH UHJR DIHABGRY SRUD YDIXDGD GHO  GH MQR TXH IQFIGy HQ
® FUHFIGD GHOUR &KDP D * WDFIDV D @ JHWY Q GHOP IQWR - XQR
/HyQ +HHAD IXHRQ HOMUDEN PDYXHDV SDID O
UHFXSHUDFly Q GH &V WDP RV DIHFIGRY \ DVt SRGHUFRQBUFRQ HO
VIVWP D GH UHJ R TXH EHQHILFID D @ FRP XQGDG\ D @ ,QANXFly Q

' 6l YRMR' SRWNs' SRAWWPMS 1 YRVEMEP
H ' MRQE 81 CRSFSKE | -RRSZEGWR

1,$ 0puch (Q HOFROM\R GH @ 6H \D
7WDQVIRWP DFlyQ HO,1,$ SDUWFLSy HQ @ VHIXQED VHVy Q GHO
&RQHR &RQUXWYR 0 XQFISDOGH &IHQFID \  7HFQR®ID

" IFKR HVSDFIR EXVFD DUWFXOUD FRP XQGDG FIHQWIED FRQ @
JHWYQ S-EGFD ®FDO WHXQHQGR D UWHSUHVHQEOQMY GH
XQYHWAGDGHV \  FHQOARV GH IQYHWMDFlyQ IRUBIBFIHQGR D
0 pUCD FRP R FIXGDG XQYHWAMBUD\ SR® GH FRQRFIP IHQR
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,1,$ 0puUcDh / DV IQYHWIDGRIDV GHO ,1,$

/RX\EGHV $WPYDR * GIQED 5ROV \ 0 DUDQHD 5RGUIXH]
FX® IODURQ FRQ p[ MR HO GISBP DGR HQ ) MRSDWR®ID GH @
8 QYHWAGDG GH / RV $QGHV GHP RVADQGR VX LOMpV \ GVFISTD
SDID FRQIQXDU IRPi QGRMH HQ HAM VHQOWER  UHFIEIHIRQ VX
GSEP D SRUSDUM GHOHRARUDGR GH GIFKD XQYHWGDG
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1,$ 0 puUGD 6 LIXIHQGR @QHDP IHQRY GHOP LQMR - XAR
/HyQ +HHAD ,1,$ 0pUGD FRPR SDAUQR SRONR GHO P XQFISIR
5 DQIHO D@ y LQVSHFFly Q DO&RP MY GH 5 IHIR GH $ SDUBGHURY HQ @
IQADDFly Q GH WEHUDV GH 3($'  DVJQDGDV SRUHOD IQWIR HQ GFKD
HOMDG $GHPi V VH @y D FDER @ UHFRBFFlyQ GH GDWRV SDID @
FDUDPMU) DFlyQ GHO &RQUHR &DP SHVMICR GH $SDUWNGHRY (WD
DRWYIGDG IXH RUDQ] DGD \ DFRP SDxDGD SRUD DED@D GHOP XQFISIR
5 DQIHO. RARY HQMV GHO( VWEIGR

4AEVEMEGQWR | RZM SCBR]IVRG\EE‘
GSR | PQNRWIRS . YAR® Ol =R, | M HE

,1,$ 0pucD 5 HXQly Q FRQ LOANYFIRQHV \
&RQVHRV &DP SHMQR SDWD VHIXIUHQ @ FROWKFFly Q GH
® 8QGDG 1DFRQO &DP SHVID (] HTXIHO =DP RWD
81&(= FDGD @D PiV FHUFD GH XQ p[ LR \REOHQ &
FROHRY FDPSHMQRV FRQ ©® RUDQIDFyQ \
FROMKFFly Q SRUXQD P HRU9 HQH] XHD DJ URDIP HQBUD
SURVSHWD\ 3 IRGXFWYIGDG SDUD QXKHWR SXHE®
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,1,$ 0 LLbQGD (O,1,$ SDUWFISy HQ XQD $JWR
) HUD &DP SHMIQD HQ HO P XQFISIR &UMYEDO 5RMV @&V
DVMMOMY  SXGHWRQ REWQHU SWRGXRARY  CDWIDBN  HOAH
YHGXWDV GUXP EWHV\ SURWQD DQIP DOMQ LOMP HADURV\ D
SUHFRV VRIGDURY $CGHP i V VH GV RILHFly DVHVRUDV \WFQEDV
SURP RFlyQ CH \B@IUHV \ WP D GH CD\WRV GH &V SUIRGXFRUHV
TXH KDFHQ YICD HQ HOP XQFSIR SDWD SY| P DV DRRNGDGHYV
SURGXFWYDV
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,1,$ 0 LLDQGD 6H UHDQ y FRQH| lyQ FRQ HOP IQMAR - XIR
/ HyQ + HHGAD FRQ @ LOMQFly Q GH UHFLEIULQIRWP DFyQ \  @QHDP IHQRY
UHIHUHQM D @ 8 Qly Q 1 DFIRQDO& DP SHMIQD ( ] HTXIHO=DP RID GXWDQM @
DAMGDG VH H STFy GH PDQHID GHEMGD &V VIXIHOMY SXQRV
ODUKD &DPSHVIQD DWXQRV UHDFIRQDGRY FRQ ®V &RQUMHRV
&DP SHVICRV FDUDFWU] DFly Q GHOWMURMRUR  SOQ SURGXAIYR * REIHUR
3RSXOU&DP SFMQR FRP SIRP VR GH @ $@Q D & IHQWIFR &DP SHVIGR
&RQUXEW 3 RSXMU& DP SHVIQD
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0 LLDQGD " HVGH &DUDFDV @ 8 QGDG 7 HUMRUDCH J UFRD GH
0 ILDQGD FRQP HP RWD @ %DWMID GH 6 DQW ,QpV  HQ FRP SDXtD GH ®V
KRPEUV \ P XWMUHV TXH WDEDBQ @ WAUID FRQ BV SIRGXRRUHAV \
FDP SHVIQRV
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1,$ 0 RQDIDV " HVGH HO' DERIDWRUR GH 9 HWUCDUD HQ ,1,$
0 RQDIDV HOHTXISR LQYHWI DGRUGHO 1 ,$ FRQ @ SDUNFLSDFly Q GH SDVDQMV
GH 9 HMUCGDUD GH @ 8 QYHWIGDG 1 DFIRQDO( [ SHUP HQWOS P y Q 5 RGUIXH]
81(65 UDDy ® REWQFlyQ GH FHSDV GHOKRQIR HQRP RSDWJHR
/HFDQFI@XP VS SDWD HO FROARO EIRYJIFR GH SOIDV HQ JWDQRV
D® DFHQDGRV / D DFWIGDG IQFO\y @ VIHP EWD \ DIVDP HQR GHOKRQIR
GHVGH BV IQHRRY HQ P HARV GH FXGIYR EDWR FRQAFIRQHV GH HWMUIEDG
( VWM WDEDR EXVFD RIUHFHU XQD DOMUDWD EIRQJLFD \ VRWMQE®I D BV
IQVHRWFLGDV TXtP [FRV
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1,$ 0RQDIDV ( Q HOP DUFR GH @ FHBEWFlyQ GHO

$ QAYHWDUR GHOGHSDUWEP HQR GH / IFHQFIDWWD HQ \MFQREJD GH &V
DIP HORV GH @ 8 QYHWGDG GH 2 UHQM Q-FBR 0 RQDUDV 8' 2 HO
1,$ @Yy D FDER ® SRQHGFID \WXOGD $JUFXE@D 5 HIHQHDWD GHO
6XHR DO $@ HOR GWIGR D HANGDOMY GRFHOMV \  SHWRQDO
DGP IQMADMYR / D SRQHQFID H SRR FRP R @ DJ UFX@YWD UHJ HHIDWD
SURU} D @ VDOG GHOVXHBR @ EIRGYHWIGDG\ @V FIFGV QDWWDGN TXH
[P SDADIQ GILHAVIP HQM HQ @ FDAEDG VHIXUGDG\ VRWMQELIEDG GH BV
DIP HQRV
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1,$ 0 RQDIDV ' HVGH @ 8 QDG GH RIQUXP RV GH,1,$ 0 RQDIDV
VH @Yy D FDER XQ \BQBU SUFPWR VREWH FRP SRABMI DFHBIDGR X\ DQGR
FRORFRY PIFREIDQRY QDWRV GWIGR D WFQFRV HANGDOMY GH ©
8 QYHWIGDG 1 DFIRQDO( [ SHUP HQWIO3 RONFQED GH @ ) XHJ D $ UP DED %RQYDUDQD
\ @8 QYHWGDG GH 2 UHQM / D DPIIGDG SHWP 1My FRP SDUMJFRQRFLP IHQRY VREWH
WFQEDV DYDQ DGV SDWD RSWP [} DU @ GHVFRP SRVIFlyQ GH P DWUD RUi QFD
P HRWU® FDIEDG GHOFRP SR SURP RYHU® SURGXFFly Q GH DERQRV RUi QFRV
GH DAY FDIGDG SDWD @ |HWMIEDG GHOXHER \ @ VDOG GH @V SOQBV
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,1,$ 0 RQDIDV 6H UDQ y HOHBEGIFLP IHQR GH XQ HQVD\ R
H SHUP HQBORUHQBGR D @ FDSWWD \ PDQHR GH @ 0 RWWD 6RTGDCR
+HWP HWD LOFHQY / D DRMICDG IQFO\y @ SUHSDUDFlyQ GH WDP SOV @
IRP XOFlyQ \ DSTFDFlyQ GH ® DAD\HOMV \ @ IQRFXOFlyQ FRQ HO
FRORFR P IFIREIDQR FRQ HOREMMWYR GH HYDODU @ HIFHQFD HQ @
DWDFFly Q\ FDSWMUD GH HVM IQVHRVR SDUD VX SRAMURUDSURYHFKDP IHQR HQ
SWRFHVRV GH EIRUMHP HADFly Q\ SURGXFFly Q GH EIRP DVD
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1,$ 0 ROQDIDV " HVGH @ 8 QYHWIGDG GH 2 UHQM
8' 2 VHGEH -XDQFR VH UDQy @ SUHVHQMFlYQ GHOWDEDR GH
JWDGR WXOGR 1 LYHOGH FDSWMUWD GH WK\ QFKRSKRUXV SD® DIXP O
HQ SOQWIFIRQHV GH SD® D GH DFHMM  HDHLY J XIQHHQWY WFT  HQ HO
SHURGR PDJR° P D\R / D LQYHM DFly Q YR FRP R REMMYR
GHVFUELU HOQYHOGH FDSWUWD GHOSIEXGR QHIWR 5 K\ QFKRSKRUXV
SDEDXP  SUQFISDOS@ID \ YHARUGHOFRP SBIR DA IRR  HQ
SDBPD DFHWD PHADQM HO XVR GH GUHHQMY DWD\ HQMV
DIP HQWFIRV \  DFHBUWDQMY GH [HP HQBFlyQ GXUDQM HOSHURGR
VHFR HQ HOHWEIGR 0 RQDIDV ( OLQYHWMDGRUSRUHO,1,$ ( GAH
0 DDYHU IXH HOMRUGH GIFKD \MVLY

' SEM VVBFM Q£XSHSW
H GSRW\ZEGWRH ERDI RSW

1,$ 0 RQDIDV " HVGH @ FDVD GH DIP HQWFly Q
61PyQ %ROYDU XEIFDGD HQ HOVHRARU &V WQTXHV P XQFISIR
&HGHXR HO,1,$ QAR XQ WMU VREWH ® PpWGRV GH
FROHYDFlyQ GH DIP HQRV &IHQFID \ 7pFQED SDWD XQD
DIP HQBFlyQ VDQD ' IFKD IRWPDFlyQ WYR FRPR SURSyV\R
EUQGDU IQRP DFyQ VREWH @ FRQMHYDFlQ GH DIP HQRV
VHQGR XQ SIDU IXQGEDP HQEO SDID XQD DIP HQBFlyQ VDD
VHIXWD\ VRWMQE®!I $GHP i V HWRV P pVRGRV SHUP M) Q \RP DU
GHFIMRQHV IQRP DAV \BQR D QYHOLQGXMWMIDOFRP R HQ HO
KRIDU SURU) DQGR @ FDAGDG QXWFIRQDO\ @ IQRFXIGDG GH ®

TXH FRQUXP [P RV / D LQGQRYDFly Q WFQR®.JIED VLI XH DYDQ DQGR
KDFID P p\RGRV P i V HIFIHOMV\ UHVSHWRVRY FRQ BV DIP HQRV

\' HCP HGR DP EIHQM
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1,$ 0 RQDIDV (0,1,$ SDWFISy HQ XQ \B@U
GMGH @ &D\D GH @ &XAD $QEPV UHER HQ HO HWEGR
0RQIDV FRQ HO SIRSyWWR GH DUFXOU FRQ GUHHOMY
IQAMMFIRQHV SDID @ FROMKFFlyQ GHO' HUHFKR D @ &IXGDG
GMGH @ SHYSHAWD HFRVRFIDDAD /D FRQYHUHQFD GH
3' 96$ $PEIHOM ,1,$ 0 ROIDV\ %21$785$/ HYIGHQFly @
YROQMEG SROND GH WDQVIRUP DFly Q GHCP RGH® XUEDGR KDFID @
VREHIDQID SUIRGXPWD $GHPi V WP ERQ D @ FRQYHUHQFID GH
FDSDFIGDGHV QDFIRQDBN SDID @ FROMKFFlyQ GH FIXGDGHV
AIQDV SURGXFWDV \ HFRQJIEDP HOM VXWMQEEGN HQ @QHD
FRQ ®V SUQFISIRV GHOVRFIDO/P R ERDYDUDQR GHOM®; ; |
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1,$ 6XFUH " HVGH @ 8 QYHMGDG 3 RWFQFD 7 HUWMRUDOGHO
2 HWM GH 6 XFUH VH DSTFy XQ IHUM} DM GH ly WP XO@ HQ VHP IR CH
DVMFRQ  G&DV GHVHP EWDGR\ HQ SHSIOR YDUHCGDG 5 HYROFlyQFRQ ~ GiDV CH
VHP EWDGR / D DSTFDFly Q VH UHD@ y  HVSDUFHQGR HOIHWM] DOM D ® @UR GHO
VXUFR \ HIR VH WISy FRQ WHUD \ DSRUFDQGR @ SOQW CH SHSICR ' IFKD
DRYIGDG HWXYR D FDUR CGH @ IQY'HWMDGRWD 0 DUD $WPDV \ WMYR FRPR
REMMYR REWMQHUD VHP L@ J HQp WD SDUD IXWURY HOVD\ RV
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1,$ 6XFWH ( O SHYRQDO DGVFMR DO &DP SR
([ SHUP HQBO&DUDFR ,1,$ 6XFH UDQy @ VIHP EWD GH
VHP L@V GHO& XGYR YDMAD 24 XHUHP HQHURE @ FXDOWHQH FRP R
REMMYR @ P XGBQFDFly Q GH VHP L@\ SURGXFFly Q

' (I VQER"EHS | RWQNR \S H GEGES GBS
] WIQR\EH GE\ESXE \BVWEHE | R RVELS NRIERXW® NRHEKI RE

1,$ 6XFWH " HVGH HO& IUFXIVR & RP XQDC$ J URMUNMIED 9 LEHQM
7HWD®* GHOP XQFISIR 5IEHR VH UDQy HOGHVP DB DGR HQ VHP IGIR GH
FDFDR FUR® \ VIHP EWD GH FDIDRW URVDGED HQ ERODV HWR SDWD GDUBI
FROWXIGDG D @V DRWIGDGHV HGXFDWDV GHO QFKR  LQIDQWD GHO FRQVHIR

FRP XQDAQGLI HQD 6 DQW & LX]
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,1,$ 6 XFWH

* HVGH HO&DP SR ( [ SHUP HQWBO

&DUDFR HQ 6 XFUH VH IQFly HOSUP HUSDVH GH IDVAD HQ HO
i WD GH \WMUHQR FRQ HOREMMYR GH HWIEGFHU IX\MUDV

VIHP EWDV GH GIHUHQMV IXEURV
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1,$ 6XFUH (0,1,$ UDQy ® VHIXQED VDIED GH FDP SR FRQ
SDVDQMV GH @ ( VFXHD 7pFQED GH 3 HVFD 23 URYIQFID GH &XP DQ @ DVJQDGRV DO
OERDWUR GH $FXIEXQ@MWD GH ,1,$ 6XFUH FRPR SDUM GH @V DRMIGDGHYV GH VX
SUR HAR GH IQYHWI DFly Q GRQGH VH HVSHWD HYDODUHOIWRSOQRRQ\ @ FDIGDG GH
DIXD HQ WHV ]RQDV GH @ FRAWB GH &XPDQ ' XWDQM @ DFWIGDG VH P IGHIRQ
SDU P HWRV IIMFRTXPIFRV \ VH RPDURQ P XHWDV GH DIXD SDID DQ @AV

IMRSOQPWQFR HQ HODERIDWRUR

SWRHEREWVBVE I RTVS] | GS H KVEHS H VWH -2-%7YGM ‘

,1,$ 6XFWH

" HVGHO3@OW GH01,$ VH @iYy D FDER @ WHYIMy Q GH

SR HARY GH JUIDGR VREWH @ FRQGHYQ IMRQJIFD GHOP HUM®Q 3HUWD 3HWD D
MV GHMGDGHV \ @ P HAFly Q GH DEVRUEDQFID SDWD GHVWMUP ICDU D FRURILD HQ
P XHWDV GHOFRUIDOEDQGR 8 QRP ID ' IFKDV IQYHWM DFIRQHV  IRUP DQ SDUM GH &V
HAWGRY UDQ DGRV GXDQM @V SDVDQWDV DFDP IFDV GH  HAXGEDOMY
SHUMOHFIHOMY D @ 8QYHWMGDG CGH 2UHOM 8'2 (Q HAWM VHOMR ©
IOYHWUDGRWD \ FRDVHVRWID 7UQCDG 8 UEDQR UWHD@ D FRUHFFIRQHV \  RIUHFH
UHFRP HQGDFIRQHV GH GEKRV SUR HRRV
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AV (EH GQTS] ZMWE XEGRME E TVSHYGSM WH GEGES
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1,$ 6XFH ( OHTXISR WFQIER HVSHFIDG DGR GHO1,$ @Yy
D FDER XQD YIM\B WFQIED HQ @ 8 QGDG GH 3 IRGXFFlyQ ) LOFD %D9Q HQ
UHVSXHAB D @ VRIFING HP DQDGD SRUHOP XQIFISIR 9D@H \ &V DRRUHV
SURGXFWRV GHOXEWR FDFDR DGVFUMRY D @ &RP XQD / D 6 DILD 9 IFRURVD
/ D MUDGD IQFONy XQ IQMUFDP EIR GH VDEHUHV \ XQD GHP RWDFLy Q GH
FDP SR IRFD@ DGD HQ @V EXHQDV SU FWFDV DIWFRDV  HVSHFHLFDP HQM HO

P DQHR\ @ HWFXFly Q GH SREDV FRQ WDVIP IHQRV [MRVDQUBUR
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1.$ 6XFH (0,1,$ SDWFISy HQ XQD
UHXQyQ FRQ HO * DEIQHW ( WBEDO GH * HWYQ H
OMIWDFYQ 7HUMUDO IQABGFID GH DUEXOFlQ
IP SXOR \ VHIXIP IHQR D ®V SUR HARV \  DRMIGDGHV
SDID @ FRQVRIEDFlY Q GHO& RQVHIR & IHQWIER ( \WIIGDO
( Q GEKD DRWIGDG SDWFLSDURQ YDUDV IQAMMFIRQHY GHO
HWBGR SHUMQHFLHQMY DO P EMR GH @ IQYHWM DFly Q
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1,$ 6XFH ( Q HOP DUFR GH @ DIDQY D HQWH HO
,QAMMR 1 DFIRQDO GH ,QHHWIDFIRGHV $JUFRDV ,1.$ \ @
8 QYHWIGDG GH 2 UHQM 8' 2 HQ HOHWBIGR 6 XFUH VH UFIEly @
YMWD GH ®V SIRHVRUHV * ZLIKWS WIHFKH \  &DUBV ) LIXHIRD GHO
, QAR GH , QvHWM DFIRQHV HQ %RP HAFICQD \ & IHQFIDV $ STFDEDV
GH @ 8 QYHWIGDG GH 2 UHQM SDUD @ WHYIMy Q GH ®V P IFLRVFRSIRV
GH O IQAMYFlYQ \ FRRUEQDU XQD IXWWD FDSDFMIFlyQ SDUD HO
SHWRQDOGHO,1,$ HQ HOi UHD GH P DQMQP IHQR FRUHPRYR \
SUHYHQWYR GH HWRV HTXISRV
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1,$ 6XFWH ( Q HOP DUFR GH ® FRQP HP RIDFlyQ GH ®V
DXRV GH @ IXQEDFly Q GH @ FIXGDG GH * « lUD ,1,$ 6XFUH HVXYR SUMVHOM HQ
® 6HVYQ 6RBP QH FHBEWGD HQ ® SO] D %ROYDU GHOP XQFISIR 9 DTH|
RUDQ DA SRU HO &RQFHR 0 XQFISDO \  SUMGGD SRU @ FIXGDEDQD
JREHWDGRWD GHO HAWBIGR 6XFLH - KRDQQD &DUIKKR MQR DO DBDGH GHO
PXQFISIR 9D@H 5RPi Q5RMV ' XWDQM @ FHUHP RQD @ GUHARWD GHO,1,$
BXFUH / X\VD / DIIRQW IXH UHFRQRFIGD SRU SDUWM GH @V DXWRUGDGHV SRU VX
GHWIFDGD @ERU\ FRP SURP VR FRP R \MVRUD GH ® FRQVHRV FDP SHMQRV GHO
P XQFISIR 9 DGH)
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1.$ 6XFWH 1,$ 6XFLH SUVHOM HQ @
YIGHRFRQHHQFID FRQ HOP IQMAR - X(R / HyQ +HWMHAD GRQGH
IRWP DUIRQ SDUM \RGRV BV HOMV DGVFUMRY DO P IQMMUR GH
$JUEXGMWD \ 7IHUDV D QYHOQDFIRQDO© XUDQM @ DPMIGDG \VH
WDVBURQ WP DV FRP R @ P DUFKD FDP SHMIQD GHO  GH GIFIHP EWH
EDDQFH GH FRQIUAVRV FDP SHVIQRV \  FDWDPWU) DFlyQ GH
WUMRURY DJ UFROV
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1,$ 7i FKUD " HVGH HOB XAWRUR + XJR &Ki YH]
,1,$ 7i FKILD VH @Yy D FDER XQ \B@UHQRFDGR HQ HOP DQHIR
\ FROVHWDFlyQ GH VHP I GH FDIp HQ D® DFpQ ' XWDQM @
VHVyQ WH VRFIDQDIRQ @V QRP DV HWBEGFIGDV SRU @
&RPIMyQ 1DFIRQDO GH 6HPIEDV &21$6(0 SDD HO
DGHFXDGR D® DFHQDP HQR GH @V VHP LAV

W) 4WRGTINEW] GSRW\ZEGWR
H P&ERGSH + \QSTRVWQEH ' EX

1,$ 7i FKUD &ROMXDQGR FRQ @ IRWP DFlyQ
SHUP DQHQM GH BV IQYHM DGRUHV\ SIRGXRRUHAV GH SXQR\ FIUFX®
HQ HOHWBGR 7i FKILD VH UHDQy XQ \BIU VREWH @V SUGFISIRV \
FROMHUYDFlyQ GHO EDQFR GH JHPPRSOWPD GH FDIp GDQGR D
FRQRFHU @ P SRUBQFID TXH WHQH @ FRQVHWDFlyQ GH P DWUD®N
YHI HBGN FRQ DAR YDBRUJ HQWER

73" -3430@-" %

-2-%TE\/)MJ\IEIRFEEGJH\)EGMR'
H " SRWVNW EQTI WRSW R 8> A_-ME

1,$ 7i FKUD 6H UDOy © DFUHAMIFYQ GH BV
GUIHHQMV & RQVHRY &DP SHVIQRV GH BV P XQFISIRV $ QApV %HM®R
&i WBHQDV * XDVIP RV 7RUEHV\ 6 DQ & UMEDO ( WM HYHQR HV GH
YLMBAP SRUBGFLD SDUD VHI XIUHQ HOFXP STP HQR GH VXV @ERUHV \
UHFRQRFIP IHQWR GH VX GUIMP LGDG  $ PUWIGDG UHDA) DD HQ @ VHGH
GH0033$37 PXQFSR 6DQ &UAYEDO MQR D VXV HOMV
DOVFURY,16$, ,1,$ )21' $6 H,17,

‘ %M HEQWR H FSW SRWNSW EQTI WRSW
QYRVEMNW. YRR ] 6EJE POVHER X

,1,$ 7i FKILD " DQGR FXP STP IHQR D @V
IQMKFFIRQHV GHO P IQWIR GH DIUEXGMWD - X@R / HyQ
+HHGD VH DOy @ HOAHID HQ @V IQABDFIRQHV GHO
1% 7iFKWD © DFHAWFYQ GH @ &RQMHRV
&DP SHVIQRV GH ®V P XQFISIRV - XQQ\ 5 DIDHOS LEDQHD
SDUWD GH HI P DQHUD DFUHGMIUVX MERU\ BU WP LGDG



OEFSM WEK\SR-QNMEEW RGYPMS H BJE | RZMIN\S

1,8 7UKMIR 5 HD@ DGD MRUDGD GH P DQMQIP IHQR HQ YIYHIR
XEIFDGR HQ @ SOQW VHGH GH ,1,$ 7UXMR HQ @ FXDOWH @Yy D FDER HO
UHPRR GH VHP ICD GH FDIp GH @V YDUHGDGHV 0 RQM &R \  $WDIXDQH

IHWM]) DFly Q TXtP LFD HQ S@QWV GH FDIp \ UHRU DQ] DFly Q GH SDQBV

3£JLQD

;- NMWE XEQRVEE E NRMWYGWR | HYCEXME

1.$ 7KNIR ' HVGH HOP XQFISIR 3DP SDQWR GHO
HWIGR 7UXMR HO,1,$ UHDDy XQ WDEDWR SURGXFWYR D WDYpV GHO
VRMUR GH VHP @V GH GYHWDV YDUHGDGHV GH FDIp FRPR HO
OROM &DIR &DQHSKRWD \ HO $IXDQH DGV GH @
UHRUDQY] DFlyQ GH SOQIV GH &Dip  DVHIXWDQER XQD GVSRVIFlY Q
DGHFXDGD SDUD RSWP 1] DU HOFUHFIP HQR \ @ SURGXFFlyQ ( WV
DFFIRQHV VRQ FOYH SDWD P HRWDU @ FDOEDG \ WHQGP IHOR GH @
FRVHFKD GH FDIp HQ @ GFDIEDG

: NMWE XEQRVEE E NRMWYGWR | HYGEXME | R 8 WNIAFS

1,8 7KNIR (0,1,$ DOy XD YMW WFQFD D ®
8QGDG ( GXFDWD 3DVFXDO,JQDFIR 9IG@WP IO FRQ HO SIRSyVMR GH
P RQWRUHDU FXGYRV HWBEBFIGRV  SDUFISDU HQ @ FRVHFKD GH DOXQRV
WXEURV GHOKXHWR \ GDU FIHWH DODSR\ R WFQEFR GH @V DRWIGDGHV GHO
DxR HVFRDU ' H LIXDOP DQHWD VH SOQUIEDURQ DPIIGDGHY FRQ BV
GRFHQMV GH SURGXFFly Q SDWD HOBW[ P R DxR

%6TS] S EPA\SK\VEQE "8 SHEWOEWL ERSWE FE 7MQF\E%o

1,$ 7KNIR (0,1,$ HQ 7UNER SDWFISy HQ HOFIHUH GH
3R HAR 3 URGXPIYR 3 @QIV 0 HAFIQDBN GRQGH ®V DOP QRV GH  HUDXR
GH EEVIFD GH @ 8QGDG ( GXFDWD 20 RQWMXRU (\BQVDR & DUKBe
FOXVXWDRQ VX SUR HAR ( VSHFIHV &XGYDGDV \ @ YDOGDFlyQ GH VX XVR
FRP R HVWD\MJ LD SDUD SIRP RYHUD VDOG



3£JLQD

%O HUEGWR H ' SRWNSW EQTI WRSW
H FSWQYRETNWSWNIAES | 4 EQTERMS

1,$ 7KMIR (0,1,$ SDWFISy HQ ® HQUHID GH @
DFUHGMIFly Q D @V YRFHIDV\ YRFHIRV GH  &RQVHRV &DP SHVIQRV
GH ®V P XQFISIRV 7 XMR \ 3 DP SDQWR ( Q @ DRWICDG SDWFISDURQ
®  YRFHDV\ YRFHRV IQAMMFIRQHV DGVFUMIV DOD 33$37 FRP R
HO17, ,16%, )21' $6 $EDMDV GH 7UXMR\ @ * REHDFly Q GH

© HOMEDG

UFSVHEN E' SRWNG' EQTI VWRS
TEVEW GBVEG{ WIEGHR H T HSW

1,$ 7KNIR 5 HFRUWIGR SRUHOVHRRU XUDOFRQ HOREMMYR GH
UHFRSIDULQIRWP DFly Q @IQDGR GH IQMKP HOR  H IGHQMEDUWHTXHUP IHQRY
\ SRMQFIDAEDGHV VREUH @V SDUFHDV SURGXPRYDV TXH LW UDQ DOS RQVHIR
&DP SHVIQR & DP EDDFKH ,QRUP DFly Q LP SRUBQM SDUD VHUMDP MBGDV DQM
HOD 33$37

" B E{ WIEGWRH ' SRWVNW EQTI WRSW R 8 WWNIHS

1,8 7UKNIR (01,$ SDWFISy HQ HODERWEDW GHOS RQVHR
&DP SHVICR GH @V’ HIFIDV FRQ @ ILQDAEDG GH KDFHUHOBIYDQWP IHQR GH
@ IQRWP DFlyQ UHTXHUGD SDUD @ FDUDRMU] DFly Q GH BV SLRGXFRUHV TXp
FRQIRUP DQ HOFILFXIVR FRP XQDCB DI GH 0 RP ER\ HQ P DUFKD 6 H FRQW FRQ
HODFRP SDxDP IHQR GHO®GHU FDP SHVIGR 5 IFDWGR * RQi B ®JU QGRWH
UHIMADUXQWRIOGH  SURGXRRUAV

AHERTNBS ] HEH CGEQTS | RTEVA FE T\SHYGME

1,% <DDFX\ &RQ HO SIRSyVMR GH P SGP HQEU
HVADWJ LDV SDUD | RUBGFHUHOFXGYR FIMFRD HQ HO UHD  HVSHFID® HQM
HQ FROM\R GHO+/% +XDQI®QEIQ TXH KD MGR XQ GHVDItR
WL QUIEDWYR SDUD @ FMIEXGMWD HQ1,$ UHDQy XQ2' tD GH&DP SRe SDUD
RUHQBU D ® SIRGXPRUHV \ WFQERV VREWH @V P HRUHV SU FWEDV H
IQQRYDFIRQHV GVSRQE®N SDUD HWM IXEWR



3£JLQD

) EFS\EGARH WQNR\SH RD-R
: SREQI WERS TEVE TERSRI W

1,$ <DWDFX\ ' HVGH ®V HVSDFIRV GHO/ DERIDRUR 6 RFIDO
<XPDWH XEIFDGR HQ HO 033$37 GHO PXQFISR 0DQXHO ORQIH @
IQYHVWDGRWD ' DQQ ) HQ QGH \ SDVDOMV GH ® 8 QYHWIGDG 1 DFIRQDO
([SHUP HQBO ) IDQFVMFR GH O LDQGD  UDODIRQ VHP IRV GH PyQ
9 RODP HUDCR TXH VHYI Q FRP R SDWRQHV SDUD HAWBEGFHUSOQEV R LOWIRY
GH @ yQ SHYD FRQ HOILQ GH SURGXFLU YHJ BN GH FDAEDG TXH H SUVHQ HQ
FDP SRVX P [ [P R SRIMQFIDOSURGXFWR

- ) RGYI RAS 2 EQBREP
H &\BJI \HAVIEQWR Y4<\ESHE

1,$ <DDFX\ (0,1,$ SDWFISy HQ HO,9
( FXHQAR 1DFIRQDO GH  9RHWED DFyQ $JUFRD  GRQGH
P RWIDURQ @V DYDQFHV HQ P DWUD GH SURGXFFly Q DJ UIRHFR J LFD
VHXDDQGR ® ®JIWRV UHFHOMY HQ IQYHWMIDFlyQ GHVDURMR
WFQRQJIFR SURGXFFlyQ GH VHP I D\t FRP R @ SWRP RFlyQ\ HO
XVR GH KHUDP HQBV JHQHDGDV SDID XD  SWRGXFFyQ
VXVMQIE®! \ HQ HTXITEUR FRQ HODP ELHQM

-2-%TEMEVE | RM YRWR YEGRVEE
HWH FE*YRHEGWR' -) 4)

1,$ <DWDFX\ (01,$ SDWFISy HQ XQD UHXQy Q WFQED
FRQ GLHHOMY IOAMYFIRQHV FRP R ) XQGDFIWM <DWDFX\ ,1,$ <DWDFX\

HO &HMR GH ,QVHWMDFIRQHV GHO (MBGR SDWD @ 3 WRGXFFlyQ
([ SHUP HQWBCH J IRIQGXWIDO &,( 3( @ * REHWDFlyQ GH <DUDFX\ FRQ
HO3®@Q 3IFD\ \ HO&HQAR ' |G FWR 6DQ ) HIBH FRQ HOSURSy VIR GH
YIQFX@WH VIMMP | WEDP HQM FRQ &V DRVRUHV TXH DSRUBQ DSTFDFl Q
FIHQWLFR \WMFQRQJIED FRQ HOILQ GH P RRU) DUD HFRQRP tD VRWMQE®!
PHEDQOM XQ SR HAR GHWMWP IQDGR KDRD ©® $VIMMQFID 7pFQED
3 IRGXPWYD GH XQi UHD HVSHFLILED FRP R HOXEWR GH FDIp

-2-%TEVMEME | R: Ml S GSRII M RQ#
GSR 1 PQNRVMRS H P1 44948

1,$ <DWDFX\ (O .1,$ IRPR SDUM GH XD
YIGHRFRQHIHQFID FRQ HOP IQWR GHO0 33$37 -XIR / HyQ +HUHGD

GRQGH HOP VPR VRADQy HOEDDQFH GHOUHIMAR GH ®V &RQVHRV
&DP SHVIGRV\ RUHQWY D VIMIMP DM DUHOFHQVR GHP RJU IIFR\ VX SUIRFHVR
GH FDWDPMU] DFyQ FRQUGHDQGR SDID HO SY[IPR FIFR XQ SOQ
SIRGXFWR ' H LIXDOPDQHD FRPSDUY &V UHIMARV HWBGWERY
UHSUMVHQEIGRY SRUHODUIP HGH ®Y  NJ GH P D] VHP ELDGRV D WDYpV
GHOFRQVHQR HWEEGFICR FRQ @ $MQ D &IHQWIFD &DP SHVMQD $\ut

PIWPR GR D FRQRFHU @V SUR HFFIRQHV GH VIHP EWD GH P D] SDWD HO
Sy[ P RDxR



61 YRMR GSR ZSA \8W
H FEGSQYRE' SQERHERA 7YTM QS

1,$ <DWDFX\ / D IQMHMDGRWD 1 H GD 0 RIR GH
1,$ <DDFX\ UDQy XQD WHXQyQ FRQ BV YRFHIRV HBRRY GH &V
&RQHRY &DP SHMQRV GHO i PEMR JHRIUIIFR GH ©® FRP XQD
&RPDQEDOM 6XSUHPR  FRQ HO REMMYR GH EUQEDU @V

RUHQUFIRGHV QHFHVDUDV SDUD @ UHDA) DFly Q GH @ FDUDRMU} DFly Q
GH GFKRV FRVHRV DGHP i V H STFy HQ G HOSWRFHAP HQR

SDUWD FRP SeMIUHO RUP DM FRUHVSRQGHQM

4BEVAEMEGQWR EGME | R ZMI SGSRII M RQ#
GSR 1 P1 \NRWWS H  9KMGBYPIY\E

1,$ <DWDFX\ (Q OV IQABDFRHY GH ® VDD GH

UHXQRQHV GH @ 8 QGDG 7 HUMRUDCH J UFRD GHOD 33$37 <DIDFX\ VH @Yy
D FDER XQD UHXQyQ GHOHTXISR WFQFR GH @ &7$ HQ @ FXDOWH
CGHIQHRQ YDURV @QHDP IHQRV HOWH H@V IRUDGFHU @ DUFXDFlyQ
FROWXD GHOHTXISR WFQFR LQFRSRWDUD ®V HTXISRV WFQFRV GH @V
IQAMWFIRQHV DGVFIMIV DO O IQMWMUR GH $JUEXGMWD \ 71HUDV HQ OV
NUODGDV GH RIHQUYD DIP HQBUD \  VRFIDQ DU®V DYDQFHV UHDFIRQDGRY
FRQ @ FXRW GH SDIRV HWIEGBIFIGD SRUBV SIRGXPRUHV P IHP ELRV GH @
$@Q D &HMIFD &DP SHMQD HVSHRHILEDP HQM HQ HOFDVR GHOP Di]
HQWH RWRV \MP DV

' SRQI QS\ER FBW

B Sw

H FE&BEEFEH 7ERE-REW

,1,$ <DWDFX\ ,1,$ <DWDFX\ DUWM D @ JWDQ
P DUFKD FDP SHMQD FRQP RWR GH ®V DxRV GH @ EDWR@

GH6 DA,V

) RM KEH | UYMS EREFXES
TEVE EFS\EGWS H CGERMEHH W QNFEW

1,$ =Xab ( Q HOP DUFR GHOSWR HAR GH WMLV GH
P DHWID \WXOGR 2( YDODFl Q GH SDU P HARV GH SURGXFFlyQ GH
WHV FXQYDUHV GH DVl SDID ® FHWMIFDFlyQ GH VHP L@V \ VX
IQFOMy Q HQ SURIWDP DV GH P HRUP IHQRE VH DDy @ HOWHID
GH XQD EDDQ D DQDOWED GH SUHFIMy Q DOY DERIDWRUR GH & DIEDG
GH 6 HP LDV GHO&DP SR ( [ SHUP HQEO/ D &DxDGD / D DRNIGDG
IXH @HDE SRU @ IQHWMDGRD .DWD 1-~xH FRQ HO
DFRP SDxDP IHQR GHOHTXISR WFQFR FRQIRUP DGR SRU - KRHQGWV
$PHW ( G3 0 DWQH \ - HV=V &DEUHWD TXIHQHV BHSUHVHQEQ @
FDSDFLGDG FIHQWIED GHO&DP SR ( [ SHUP HQEO
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"EQTEREH | WEHMEEGWR H FE MM EDSVE

1,$ =XaD ,1,$ =X FROD-D FRQ HOSURFHVR GH
YDFXQDFly Q FRQAD @ IIHEWH DIVRVD  HQ HB RSRUMQIGDG VH UHDQ y
HQ @ ( WBFlyQ / RFDO&KDP D GRQGH VH YDFXQR HO®W GH YDFDV
HVFRMUDV GH RBHXR\ @&V EHFHURY HQ SUR GHCEIHQHWBUDQIP DO
JDUDQWY DU HEDXRV @EWHV GH $IVRVD FRQ YDFXQDFlyQ GH FDIEDG
FHWIFDGD SDWD @ H SRWDFlY Q

AV TEVEGAR H XVWEW
TEE | Pl WEFR QMRS H 1 E&

1,$ =XaD " HVGH HO&DP SR ( [ SHUP HQWBQ D
&DXDED GHO,1,$ =X VH SWHSDy  KHAWU-DV GH WAUD
SDUD @ VIHP EWD GH P D] UHDQ) DQGR MERUHV GH IDWHR SDUD
FUDU® FDPD GH VIHPEWD ' IFKD LQFIDAYD DVHIXWDW HO
FIF® GH SIRGXFFly Q H P SXODU  SU PWFDV VRAMQEBN HQ HO
&DP SR ([SHUP HQEO $GHPiV HWP OERU IRUUGFH @
QI UDHMAKFWUD GH IQYHWI DFly Q UHDILLP DQGR HCFRP SURP VR
IQAMNFIRQDOFRQ @ HIIFIHQFID WFQFD \ @ DGDSWFlyQ GH
VROFIRQHV DI RQY P IFDV HQ @ WHI Ly Q

. S\REHE NR{ KVEPER\DEP
| R FE ) WEQWR 0SGEP) P+ YE] EFS

1,$ =XaD &RQ HOSURSy VIR GH VHI XLUDYDQ DQGR HQ
® RUDQ] DFlyQ GHOWHEDXR VH @iy D FDER XQD MDD IQWMILDO
FRQ ®V GUHHOMV JIXSRV HWUHRY GH @ 8 QGDG GH 3 WIRGXFFlyQ
GRQGH WH ®f GR FRQMXIGDG D ® DRXDQ DFlyQ GHO IQYHQBUR
FRUMVSRQAHQM DO PHV GH QRYIHPEWH (WRV  LQAFDGRUHV
SHWP W Q VHIXIU GHVDURMQGR SOQHY VDQUIURY \  DIP HOWFIRV
QHFHVDURV SDUD DEDQY DUD HILFIHQALD GH &V DQP DBV

4\S] | GEH ' BEEG{ WIEGWRH 1 BEX WER WH %0\

1,$ =XaD ( Q HOP DUFR GHOB LR HAR GH & DUDRWMU] DFLy Q GH
P DWUD®N GH DVl VH @iYy D FDER @ SUHSDUDFly Q GHOMUHQR SDUD @ VIHP EWD
GH HWM FXGBYR $GHPiV VH DOy @ WHEXSHDFYQ \ UHDRNDFlyQ GHO
/ DERIDWRUR GH 6 HP L@ XEIFDGR HQ HOFDP SR GRQGH VH UHD@ DURQ SWXHEDV
GH JHWP IQDFly Q SDUD WHV IBRV GH VHP LV DIl SIP HQWQ \  EHIHQWQD ( V
[P SRUUQM GHWIFDU TXH @V VHP L@V IXHRQ VXP IQWIDGDV SRU @
* REHUQDFly Q GHOHWBIGR =X FRQ HOREMMYR GH YDIGDU ®V GLHHQMY
P DWUDBN\ FHWMEDUVX FDIEDG

‘RS H WIQR\EH QES QI GERVIEHE

1,$ =XaD 6H GR IQFR D @ MHPEW
P HFDQY) DGD GH P D] HQ HO&DP SR ( [ SHUP HQWO' D & Dx DED GHO
1,$ =X GMMDD D ® SWREXFFYQ GH ® SDID O
DIP HQBFlyQ DQYP DO / D MUDCD IQFO\y @ SWHSDWDFyQ GHO
WUHOR @ FDIEWDFyQ GH ® VHPEWGRWD \ @ YHWIFDFlyQ
WFQED GH ®V VXUFRV\ @ SWRIXQEGDG GH VIHP EWD



3£JLQD

-2-%>YRE TEVMEME | RFE) \ TSYK\S ' SR

1.$ =XaD (0,1,$°=XID EDR ® GUHFlyQ GH <HQQ UHW 0 RID
\MYR XQD SDWFISDFly Q SURIY QFD HQ @ ( [ SR$JWR &RPQ TXH VH UDQ y HQ
HO3 DUTXH ) HUDOGH 6 DQ % UEDWD GHO=X@MD HQ HOFRW)] yQ GHO6 XUGHO/ DIR GH
0 DUDFDIER ' XWDQWM HOHYHQR HO,1,$ SUHVHQW \ SDUWFLSy HQ HOM] JDP IHQR GH
0 DXWV &URTRY / IP RQHIRV UHFRQRFIHQGR VX YDRUFRP R 3 DWP RQR * HQWR GH @
1DFlyQ (WRV DQPDBN GHVDURMGRY HQ @ ( WIFlyQ / RFDO ( O * XD\DER
UHSUMVHQEQ XQ [P SRWIQM DYDQFH HQ @ SURGXFFly Q ERYIQD QDFIRQDO DCH| KIEIUDAD
FDAEDG J HQp WD FRQ SRWQFIDOSDUD @ H SRUBFly Q

. NMWE KYNEHE | R) WEQWR FSGEP' LEQE H P-2-%

1% =XaD  \ (Q1,$ DWDYpV GH ® HAWDFly Q ®RFDO&KDP D
UHFEly \ DWQGy HVMGDQMY GHO HUDxR GH EDFKIGADR GH @ ( VFXHD
0 DGH 0 DUD / XIVD GH 3HXD GXUWDQM @ DFWIGDG VH UD@ y XQ UHFRUWIGR
SRU HO/ DERDRUR GH 6HWIFIR GH ' IDIQ/\W¥FR GH 3URWFFlyQ 9 HIH\WBO
G QGROV D FRQRFHU BV HTXISRV IOMKP HORV \ @ IXQFlyQ TXH FXP SBIQ
FDGD XQR GH HBV

61 YRMRH P-2-%GSR 1 PONRMRS H P1 449448
. YAR® 0l -R, | M H&E

1,$ =Xab (01,$ SDWFISy HQ XQD UHXQlyQ SRU
YIGHRFRQHHQFID FRQ HOP IQWR - X@R / HyQ +HHGD TXIHQ
GHWIFy HO DYDQFH HQ ® FRQRWPDFlyQ GH ®V FRQMHRV
FDP SHVIQRV DGHP i V DERWBy ®V VWIXIHQMV SXQRV © P DUFKD
TXH FRQP HP RIDU @ %DWI@ GH 6 DQM ,QpV HO  GH GIFIHP EWH
©® HOHID GH FUHGHQFIDBN GH ®V WHSUHVHQEQMY GH @V
FRQVHWRV FDP SFMQRV @ FDWDAWU] DFlyQ GHO WURMRUR SDUD
PHRDU ® SWRGXAMGDG DIUFRD \ IDFIOBU XQD P HRU
SOQUIFDFlyQ \ ® PH® GH SURGXFFlyQ GH PDt] SDUWD HODxR

WQHQGR FRP R REMMYR GXSTFDU @ SURGXFFlyQ FRQ @
FRDERWDFlyQ GH FDP SFMQRV @ IQGXWID \ @V IQAMYFIRQHV
S~EQFDV FRPR HO,1,$ HQ WHDFlyQ DOWMP D GH VHP L@V ( AV
IQFIDWYDV VRQ FUXFIDGBN SDUD |RWBGIFHU® DI UEX@YUD HQ HOSDLY
\ DVHI XUDUD® VRWMQELTEDG DIP HQWBUD



