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&(1,$3 6H UDJy ©® HYDODFyQ GH @ YDUDFlyQ GH
QROXOFlyQ HOWH VW~ YDUHGDGHV GH FDDRB FRQ HOREMMYR GH
VHBFFIRQDU JHQRUBRY HILFHQMY HQ @ 11Fly Q EIRQJLFD GH QWY JHQR HQ
®V VXHRV GHO/RM ( GHO&DP SR ([SHUP HQEOGHO&(1,$3 (WD
HYDOXDFly Q HV IXQGDP HQEOSDUD P HRWDU® SURGXFWYIGDG \ VRAMQELTGDG
GH BV FXGYRV HQ @ WLy Q
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&(1,$3 6 HHYDQy @ FDIEDG IMRYJIIED GH RFKR @HDV
DYDQ DGV GH FDUWDRW GHO3 WRIWP D GH 0 HAWP IHQR * HQPWR GHO,1,$
&(1,$3 P HADQM HOP RO GH SIXHEDV GH JHWP IQDFly Q HQ Fi SVX@V CGH
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&(1,$3 ( OHTXISR GH BUXP IQRVDV GHO,1,$ &( 1,$3
@HDGR SRU @ HVSHADOAD 1RKHID S5RGWIXH  HYDOy OV
FDUDPWMUMIFDV DIURQYP IFDV GH VIHWM YDUHGDGHV GH FDUDRW ,$&
65 6% 6% 6%  OFHQMQDUD\ ' 25  HQHJO RWM(

( A DRYIGDG VH LQWMJ WD DOSUR HAR 3 DWID * UDQGH GHOB XU RUHQEGR
D RSWP 1] DU® FDIEDG GH ®V FXGYRV HWDWJIERV SDUD J DUDQWY DU @

VREHUDQID DIP HQBUD
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IRIPOQEVMGS H NRZI VMKEGWR EKVSR-QNEE

&(1,$3 &RP R SDUM GHOFIF® GH LQYH DFLy Q \
GHVDUR® DIWRYP IFR VH UDQy ® WDQUHWHQFD D FDP SR GH
SOQNMOV HYDAXDGDV SUHYIDP HQM HQ HO/ DERIDRUR GH &DIEDG
GH 6HP D (WD DFFlyQ JDIDQWD @ FRQMXIGDG GHOP DQHR
WFQER SDID ® XERV GH SIP HQWQ \RPDW SHSIQR P H®Q
]DQDKRUD \  GFKXJD RSWPDQGR ®V WHQEP IHQRV \
| RWIBIFLHQGR HOVMAMP D SURGXPWYR GH @ WHIly Q
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&(1,$3 " XUDQM @ NUODGD GH P DQHWR DIURQYP IFR VH HWFX\W
HOHQWHVDFDGR HQ HOFXGYR GH IUNROP XQIR SDUD RSWP [} DU VX GHVDURER \
WHQEP HOQR $VIPMPR VH SUIRFHAy FRQ @ PDUDFlyQ GH ® HQD\RV
GHWWDGRY DOHVFDOP IHQR GH VHP L GH FDWDRW® \ VH D@y HOFRQMR GH
I@UDFly Q HQ HOHQVD\ R GH YDAEDFly Q GH QXHYRV P DWMUD®N JHQWFRV GH J ILDVRO
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&(1,$3 6H UDQy ® HYDODFYQ IHQRYJIIFD GH VIHW
YDUHGDGHV GH FDIDRB GHMWP ICDQGR TXH PiVGHO  GH @ SREDFlyQ
VH HQFEXHQAD HQ @ HVIISD IHSIRGXFWD 5 @IQDGR GH JBDQR ' H IRP D
VP XGQVQHD VH HWFXW HO FRQARO GH FDIEDG JHQWED P HGDOM @
HIP IQDFlyQ GH SOQIV HQHP DV \ IXHD GH MBR HQ BV WMV GH OV
YDUHGDGHV ' 25 ,$& 6% 6% 6% \  YHFHQMQDUD
J DUDQUY DQGR D\t @ SXUH| D GHCP DWUDO
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|RIP EQTS)\ TI WDI REP

&(1,$3 6 H UHDQ y HOGHVP DB DP IHQWR P DQXDCHQ
HOFXGIYR GH IUNROP XQIR \ @ GHP DUFDFly Q GHOBWM GHWWDGR D @
VHPEWD GH VRD FRQ HOSURSyVMR GH HYDODU SDU P HWRV GH
ELRIHWM) DFly Q HQ HM ~@IP R IXELR
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&(1,$3 /D 8QEDG GH 5HFXWRV ) MRIHQWRY GHO
&(1,$3 HWFXW © FRVHFKD HOFRQMR \ HOSHVDW GH BV FXGYDUHV
DSTFDQGR BV GHVFUSWRUNV GHO , QAR , QMEDFIRQDO GH 5 HFXWRY
) MRHQWRY SDID @ FDUDRMU DFlyQ P RURQJIIED GH @V IRV GH
&DSVIEXP  3RWMURP HOM VH VHBFFIRQDUIRQ HWP SOUHV SDID @
H WDFFly Q GH VHP LGV GHVWODGDV D VX DQJ @AY GH OERIDRUR
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&(1,$3 6H IQFly © FDUDRMU] DFlyQ P RURQJIED
GH VIHW YDUHGDGHV GH FDIDRW HQ HO/RWM ( GHO&DPSR
( [ SHUP HQWO ( OSURFHGP IHQR FRVMIY HQ @ VHBIFFly Q DBIDVRUD
GH  SOQIV HQ OV KIGIDV FHOADBN GH B EBTXHVY \ @V
FXDBV IXHIRQ GHEICDP HQM HWTXHBGDV SDID DVHIXWDU HO

VHI XIP IHQWR IQGLYIGXDOGXUDQM HOHWXGIR
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&(1,$3 YD O |DFIQEFY Q GH @ LQYHWY DGRWD 1 RKHID
5RA1IXH WHAFY @ SUP HID MRUDCED GHOFXWR Wy UFR SU FWFR VREWH
FDUDRMU] DFlyQ GH FDIDRW RUHQWCR D IRUBGFHU @V FRP SHWQFIDV
WFQEFDV HQ HOP HRWDP IHQR JHQWR GH GUXP ICRVDV (W DRIWICDG
VH HQP DUFD HQ HOSWR HRR 3 DWID * UDQGH GHO6 XU HOFXDOSWRP XHYH @
VREHWDQD DIP HOMUD\ @ VRWMQELDEDG UHI IRQDO
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&(1,%$3 ' HVGH HO&DP SR ([ SHUP HQBOGHO&(1,$3 WH
HWFXW HO SIRRFR®R GH P DOQMQP HOR SWHYHONR GH @ HWIFQ
FOP DIRQJLFD / D MDD IQFA\ y HOGHVP DB DP IHQR GHOI UHD FLUFXQGDQM
©® GHVFDUD GH HIMARV GH GDRV \ @ @PSIH D \ FDEEWFlyQ GH ®V
IQMKP HQRV GH SUHFIMyQ ( WRV UHIMARV VRQ @ EDVH SDID @ \RP D GH
GHFMRCHV HQ ®V FIF®V GH VIHP EWD \ SDWD HOp[ MR GH ® HQD\RV GH
P HRWP IHQR JHQWR TXH @GHWD HQ 1 ,$
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&(1,$3 &RP R P HAGD HWDWJIFD GH SURWFFly Q
VH HWFXW © FROMKFFyQ GH IWDDQBV FRUBIXHIRV HQ ®V
DOHGHGRIHV GH ® ®MV HSHIPHQBBN ( % \ $ GHO,1,$
&(1,$3 (VB OERUGH P DQMQP IHQR SIHYHQAYR EXVFD P W DU
UHVIRV\ VDODIXDUEDUBRY HQVD\ RV GH LQYHW DFLy Q DQM SRVIEGV
LQFHQAERY | RGN GXUDQM HCBHURGR VHFR

' OEFSM WH QERA RMDMRS | R> M EWT\SHYGMEW

&(1,$3 &RP R SDUM GHOSDQ GH JHWYQ GH UHMIRV WH
HWFXWWURQ @ERUAV GH GHVP DB DGR\ HWREGHFLP IHOR GH FRUIIXHIRV HQ @V
YDV IQMEDV\ SHUP HARV GH OERIDVRURY GHG' UHD GH 6 DQIGDG $ QP DO ( WV
DFFARQHV  SUHYHQRYDV EXVFDQ P MIDU @ YXQHWDEIMEDG DOM  IOFHQGERV
IRIHWEGN DVHIXUDQGR HOWHVIXDUER GH @ LQUDHWWKRMD \ @ FROWXIGDG
RSHUIDWYD GH HW XQGDG GH LQYHWWM DFly Q
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&(1,$3 ( OJHHOM GH 3URGXFFlyQ 6 RFIDOGHO,1,$
2\VFDU 5REBN MQR D ,VEHW&DPHR %-ID® QMHWRGHV \
UHSUHVHQBQMY GH @ &2 1$6( 0 YIVMBURQ HO( QVD\ R GH 9 DIGDFly Q GH
1XHYRV 0 DMUDGBN * HQPWRY (9$& GCH IUROPXQIR ' XUWDQM HO
UFRUWIGR IXHURQ UHFIEIGRV SRU @ ' WHFFlyQ GHO&( 1,$3 GRQGH WH
GHP RWMIDURQ @V SRMQFIDIEDGHV DI URQY P IFDV GHOXEWR FRQVRIEDQGR
DO,1,$ FRP R XQ VRFIR HWIDWJIFR SDUD HOGHVDURMR SIRGXFWR GHO
VHRRUSUYDGR
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6 HGH $ GP LOMWDWYD ' HVGH @ VHGH DGP QMDD
GH01,$ B &RQUHRV &DP SHVIQRV GHOHWIIGR $ UDIXD SDUFLSDURQ
HQ XQD YIGHRFRQHUHQFID HWIDWJ LED FRQ HOP LOMAR GH $J UFXGMUD
3IRGXKAWYD\ 7IHUDV - XQR / HyQ +HHAD ( CHOFXHOAR FRQWY FRQ @
SHVHQFID GH ® YRFHIRV \ YRFHIDV HORRY HQ @V UHFIHQMY
( BFFIRQHV ( WIGDBN GH @ 8 QyQ 1 DFIRQDO&DP SHVIQD ( ] HTXHO
=DP RWD [RUIBFIHQER @ DWEXDFly Q QDFIRQDOGHOVHRRU

) R GAMR W) WEHER WH FSW SRW NBW EQTIWWSW‘

6 HGH $ GP LOMVWDWYD ( OFDP SHVIQDGR GH $WDIXD
BHQRYY VX YRFHUD HWBMIO GH @ 8QyQ 1 DFIRQDO &DP SHVIQD
(] HTXIHO=DP RWD ( Q @ NRUDGD SDUFISDURQ UHSUHVHQBIQWMY GH BV

P XQFISIRV GH @ HQMDG TXIHQHY GHIQHURQ @V YRFHUDV SDUD
OV i WDV GH HFRQRPID SIRGXFWD RUDQ]DFlyQ \ GHHQD
WURRUDO ( WM SURFHVR IRUDBFH @ HWKFXWD GH EDVH \ @
DUNFX@Fly Q SRSXOU HQ HOHWEIGR $WIXD (WP HBFFly Q DVHIXUD
TXH @ GHHQD GHOWMUMRUR \ @ HFRQRPtD SURGXPWD QD] FDQ
GHVGH HCBURII RQVP R FDP SHVIQR
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1,$ $OR $SXUH 6 H HWFXVBIRQ MERUHV GH P DQWMQIP IHQR HQ HO
YIYHIR GH FDFDR FHQWDGDV HQ HOFRQWROGH P DB DV \  HOGMBGQHDP HQR GH
SOQMV SDUD RSWP [J DUD FDSWFyQ GH O] \ DIXD ( IV DFFIRQHV SUHYIHQHQ
GDXRV IRIDIHV \  DVHIXUDQ HOYLJIRUGH ®Y SDWRQHV TXH VHU Q XWI) DGRV HQ @
H SDOMyQ GHO-DUBQ &@QDO GHO &DP SR ( [ SHUP HQEO ( WP ®ERU \WFQED
JDUDQW D ® SUHVHYDFly Q\ P X@BTFDFly Q GH P DWUD®BN J HQOWFRV GH FDFDR GH
DA FDAEDG DVHI XUDQER TXH @V SDARGHY FUH| FDQ VIQ HWY  SRUFRP SHWQFLD
GHOJ RDIXD HV YMICSDUD HOp[ MR GH &V IXMURY LOVIURY

%IrMEEGWMR H  FE W KYRHE JI \VWIEGWR JSREV S\K> RM?E‘

1,$ $OR $SXWH &RQ HOREMMYR GH RSWP [] DUD SURGXFFly Q GH
EIRQUXP RV VH DSTFy XQ WDWWP IHQR IRIDURUJI QFR EDP EXVIQD \ KXP XV GH
®PEU VREWH SOQBV WDPSD GH PDX] HQ $OR $SXUH (WP HADWIID GH
ELRIHWE) DFlyQ EXVFD P DMILIEDU SREDFIRQHV GH P IFRWI DV SDWD VX SRAMURU
LORFX@Fly Q HQ HONMEQ FERQDOGH FDFDR P HRWDQGR @ HWIKFMWD HG IIFD \ @
SIRGXAMIGDG GHOVMMP D ( OXVR GH P LIFRWI DV UHSUAVHQE XQD UHYROFl Q
VIBIFIRD HQ @ QXWFlyQ YHIHWEIO $OP XASTEDU HWRYV KRQIRV EHQIFRV HQ
SOQBV GHP D] HOL,$ HAV SURGXFIHQGR WFQREJD YLYD TXH SHUP W DOFDFDR
DEVRUEHU QX\WHQMY GH P DQHD Pi V HIIFIHQM UHGXFIHQGR @ GHSHQGHQFID GH
TXtP IERV\ DXP HQBQGR @ UHVIMMQFLD DOHMBY KIGUER ( V FIHQFID DSTFDGD D ©
VDOG GH @ 0 DM 7HUD
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,1,$ $PD RQV 6H @Yy D FDER XQD DVDP E®D
IQRWP DWD SDWD @ UHQRYDFlyQ GH @V HKRMWDV GH EDVH GHOVHRRU
DJIWDUR / IGHUIDGD SRUHQ& DSIWQ & pVDU/ XQD\  HOHTXISR IQMUQANMFIRQDO
87%$ ,1,$ ,17,H,16%, © MODED GHIQy @V XV SDID @ HBFFlyQ
GH QXHYDV YRFHUDV FDP SHMQDV (W8 DFFlyQ EXVFD GUIWP DU &V
@CHD] JRV ®FDBV EDRR @ SUHPIVD GH 7IHUD \ +RPEUHV [/ [EUHV

IRWBGFIHQGR @ RUDQ]DFlyQ SRSXOU \ @ VREHWDQD WHIJIRQDO /D
SDUWFISDFly Q GHQ 1 ,$ HQ HVWM SURFHVR HV HMADWJ IFD QR VH \WDWD VR® GH
SRENMD MQR GH DWHIXDU TXH ®&Y QXHYRV YRFHRRV VHDQ @&V
IOMBFX\VRUHAY GUHRARY SDID @ WDQMHWHQFID GH WFQR®JItD \  HO
DFRP SDx DP IHQWR WFQFR
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1,$ $SXWH ( Q @ 6 HFFIRQDOP [QMMUDOGH ( ®) D VH
UDQy ® WFROFFlyQ GH PDMUD RUi QFD 02 ERYIQD SDID HO
DFRQGFIRQDP HOR GH ®V FDQMRV IQAMFRQDBN ( WB OERU
IRWIGFH ® SUIRIWDP DV GH SURGXFFlyQ GH VHP I DUMVDQDO \
FROMEX\H DO VXWMQR DIP HQEUR GHO SHYWRQDO SURP RYIHQGR
SU FWFDV VRAMQE®N \  HODSURYHFKDP HQR GH UHFXWRY @FDBN $0
WDQVIRPPDU @ PDWMUD RUIQFD GH ® JRQD HQ XQ UWHFXUR
SIRGXAYR  VH WHGXFHQ FRWRV HQ [HUM)DQMV \ DVHIXWD @
SURGXFFly Q GH VHP [@DV DEDSWIGDV ( V XQ P RGHR GH JHWY Q FILFX@U
GRQGH HOGHVHFKR VH FRQYLIHUWM HQ @ EDVH GH @ DIP HQUFlyQ\ @
SUHVHLYDFly Q J HQOWED
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1,$ $SXH ' HVGH @ 8 QGDG GH 3 IRGXFFly Q 6 RFIDDAW
836 * DR * REBR VH @Yy D FDER XQD MUDGD GH DFRP SDXDP IHQR
WFQFR \ IRUP DFlyQ VREWH ®V FUWURY SDUD @ VHBFFly Q GH P D] RUFD GH
PD (W9 DRMGDG EXWD FDSDFMU D ®V SIRGXPRMV HQ O
IGHQMIFDFlyQ GH P DWUD®N ySWP RV SDID @ REWQFlyQ GH VHP L GH
FDIGDG IRUBGFHQGR @ DXWIHWYQ HQ HOFDP SR /D VHBFFlyQ GH
P D] RUFD HQ FDP SR HV @ EDVH GHOP HRWDP IHQR JHQWFR SDUFISDIYR
$OVRFIDQ DU FRQ HO SIRGXARU D IGHQWIFDU @ SOQM PiV \DQD ©
P D] RUFD P HRUGIQDGD \ HOJWDQR Pi V IXHW HO,1,$ HV WDQVILUHQGR
HOSRGHUGH @ VHP LG D TXIHQ @ VIHP EUD J DUDQMY DQGR XQD SURGXFFly Q
Pi VUMIHOM\ P HQRV GHSHQGHQM GH IQUXP RV FRP HUFIDBNV
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1,$ $SXHH (0,1,$ SDWFISy HQ XQ LOMUFDP EIR GH VDEHIHV
VRELH @ SWRGXFFAlyQ GH \VRP DW HQ ] RV GH YHID GHVDURMGR HQ XQD
SDUFHD GHP RMIDAYD EDIR P DQHR DIURHFRPJIFR ' XUDQM @ MDD GRQGH
VH HYDODURQ @V YDUHGEDGHY 6 KDQW \ & KRQB IQYHMM DGRUHV DFDGP IFRV'\
HOSURGXRRU ( @DV * DUFtD DDA} DURQ HVWDWMI LDV 1UHQWM DOFDP EIR F@P | WER
( OGHEDW \WFQIFR VH FHQA HQ @ VXSHURUGDG GHOP DQHWR EIRQJIFR\ HOXVR
GH KXP XV GH ®P EU} 1UHQM DOP RGH® FRQYHQFIRQDO GHWIFDQGR HOFRQARO
SUHYHQAYR P HADQM WDP SDV\ @ UHVIGHQALD KtGUED

&Y0-2%/
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1,$ %DUQDV ( QHO&DP SR 6HGH GHO,1,$ %DUCDV VH IQFly @
VIHP EWD GH DUR]  YDUHGDGHV %4y &DWDQD \ %Y $ HQ DIDY D FRQ @
HP SUAVD ' ISIRDJWR 3 DIDBIDP HOM HQ @ VHGH GH 6 DEDQHD VH HWFX\Y ©
DGHFXDFlyQ GH VXHBV PHEDQM @PSHD WAMHR \ QYHDFlyQ SDWD HO
HAWIEGFIP HOQR GH GUXPIQRVDV $PERV HQDRV IQMIWDQ ©® HMDMIID
QDFIRQDOGH YDIGDFlyQ GH P DWUDBN JHQQWRY FRQBQGR FRQ XQ WXURWR
VHIXIP IHQR WFQFR \  UHIMAR GREXP HQBOSDUD J DUIDQUWY DUHOFXP STP HQR GH
®V SIRRFRBY FLHQWIFRV
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,1,$ %DUQDV (QDM836 GH6HP LV 6 DEDQHW VH HAREGFlY
HO QvD\ R GH 9 DOEDHFly Q $ JURQY P IFD GH & XGYDUHYV ( 9$& GH IUNRCP XQIR HQ
DIOQ D HDWJILFD FRQ @ &RP HUFIDM DGRWD $JUWFRD ' RPtQIXH ( OGVHXR
H SHUP HQNO FROVMM HQ E®RTXHV FRP SBMRV DOD| DU FRQ  UWHSHWHARQHV
HP SEDQGR SDUFHDV GH  KIBIDV G4 P HWRV GH RQIWG 6 H DSTFy XQ P DUFR
GHMHP EWD GH P HARV HQAH KIGADV \ P HOWH SOQBV JDUDQW DGR
XQD GHMEDGCGH  SOQMV SRUP HAR @HDO 7 WDV @ SUHSDUDFlY Q P HFDQ] DCD
GOVXHR O VHPEW WH HWFXW GH IRWP D P DQXDO EDRR SURRFR®RV GH
WDWIP 1HQWR GH VHP L) FHANIFDGRYV

&3 0E®
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1,$ %ROYDU &RPR SDUM GH @V HVADWIIDV SDWD IRUBGFHU @
VHI XUGDG DIP HQWUD HQ HOHWEIGR %ROYDU VH DRy HOSOQ GH ) HUDV GHO&.DP SR
6 REHIDQR HQ GIYHWRV P XQFISIRV GH @ HQWEDG (B IQIFIDWD  TXH FXHQW FRQ HO
UHVSD@R GH $ @ HQRV YROYDU 0 HIFDO\ 3' 9%/ VH HWFX\B HQ DUFXDFly Q GILHAD
FRQ ®V &RQVHRV &DP SHVIQRV SDUD J DUDQWY DUTXH @V XEURV DI UFRDV @ XHQ GH

IRP D HIFIHQM \ RSRUXQD D @V FRP XQGDGHY HIP ICDQGR IQMUIP HADURY HQ @
FDGHQD GH GMNEXFLY Q
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1,$ %ROYDU (Q @ FRPXQGDG ( 00 DFKMR HO,1,$ SDWFISy HQ XQD
DVDP EGD HWIDWJILFD FHQADGD HQ GRV HWV IXQGEDP HQBGN ( Q SUP HU GUDU \H
SUHVHQEIRQ ®V DYDQFHV \WFQFRV SDID @ FX® IQDFlyQ GHOWQAGR HPPWFR REWD
GHW(DGD D RSWP 1] DU ®V VHWYIFIRV S-EQFRV \ HBIYDU @ FDIEDG GH YIGD HQ @ ] RQD
3DWGOP HOM @ FRP XQGDG HWEBEGFl P HFDQVP RV GH YUIDQFID SHUWP DOHOM \
SOQHV GH DFFlyQ HQ UHVSXHWE D @ VIWDFlyQ GH VHIXUGDG QDFIRQDOTXH DIHAG DO
3UMGHQM 11FROV 0 DGXWR \ @ 3UP HID &RP EDWHQOM &I0D ) ®HV UHDIILP DQGR VX
FRP SURP IVR LQTXHEWDQIE®! FRQ @ GHIHQVD GH @ VREHDQID

+9€6-' 3
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1.$ * Xi UFR 8 QD GHBUDFlyQ GHO,1,$ * Xi UFR \
UHSUMVHQBQMY GHOP RYLP IHQWR FDP SHVIGR UHJ LRQDOVH VXP DURQ D
® PRYIQ DFlyQ QDFIRQDO HQ &DWDFDV (O REMMYR FHQADO IXH
P DQUHWEIU HOUMVSDOR IWHWIER DOSUMMIGHQM 1 IFROV 0 DGXWR \
® GSXWUED &10D ) BUHV GHOXQFIDQGR DQM HOSDXV \ HOP XQGR VX
VHEXHWMR /D MDGD UDIWPY HO FRPSUIRPIMR GHO VHRRU
SURGXAWYR JXDUTXHXR FRQ @ HWBEIIEDG SROMD \ @ GHHQD
LOWMJ UDOGHOMUMRUR

0% %
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1,$ /DD ( Q HO&DP SR ( [ SHUP HQWO/ DV &XIEDV VH UDQy @

FRVMFKD FOMIFDFlyQ \ VHBFFyQ GH \WEpUFX®V VHP L GH SDSD  YDUHGEDG
$\@QNF FDWIRUD 3WH % VIED $OVHU HOHVFD®Q IQIFIDOGH @ P X@BTFDFly Q GH
VHP LGV HVWM P DWUDOJ DUDQWY D XQ DR YDBRUJHQWER \ [MRVDQUIUR DVHI XUDQGR
HOVXP IQMAR GH IQUXP RV VREHDGRY\ FRQILDE® SDUD @V SURGXPRUHV QDFIRQDBN

' "SWAE] HWWER H JWEP

| R PI RE| SH R KYQNRSVEEW

1.$ /DD &RPR SDWM GH @ $@JD ,1,$ $IUFRD
" RPIQIXH @ ( WBFlyQ / RFDO4 XtERU HAFX\W @ FRVHFKD \ DGR GH
P DWMUDGBN GH IUROGHOHQD\R GH BUXP IQRVDV %R XQ GVHXR GH
SDUFHDV GYIGGDV FRQ DUMHI® IDRARUDO VH HYDOY @ IQMUDFFl Q HOWH
YDUHGEDG \ GHQMGDG GH VIHPEWD / DV @ERMHV IQFO\ HIRQ HO FRQMR
SREOFIRQDO\ HO SHVDWMI GH JUDQRV SRU XQIGDG H SHUP HQEO GDRV
IXQGDP HQE®N SDUD GHWUP IQDUHOUHQEP IHQR \ @ DEDSWELIEDG GH BV
P DWUDGN HQ HAXGR
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1.$ /DD (0,1,$ /DD VH PRVIQY MQR D @ IXHJL
FDP SHVIQD GHOHWEIGR HQ XQD JWDQ MRUDGD GH UMVIMMGFID HQ & DUDFDV
UHFKD] DQGR @V DIUMRQHV H WDV \ HUIHQGR ® @EHDFyQ CH
SUMMGHQM FROAMMFIRQDO 1 IFROV 0 DGXR \ @ 3 UP HUD &RP EDWHQM & IAE
) ®HV - XQR D ® GHP i V HQMV GHOD 33$37 HOSHWRQDOGHO,1,$ UDWIFY
VX FRPSIRPIMR FRQ @ SD| \ @ VREHDQD GHPRMDQGR @ XQGX
IQEVROE®! HQWH HOB RGHU3 RSX@U\ @V IQAMXFIRQHY GHO WIIGR

@ )RCOMRH FENZSG \EW| ZSA \SW WEHER W

1.% /DD ( QHOHWMEGR / DD VH UHD@ y @ HBFFly Q
GH ® YRFHRV \ YRFHIDV TXH UHSUHVHQEU Q D & &RQHRV
&DP SHVMQRV GH @ HQWEDG HQ BV FRP IFIRV QDFIRQDBN GHOSY[ 1P R

GH HQHUR HQ & DUDFDV / D MRUDED FRQW FRQ @ SDWFLSDFLy Q GHO
SUMGHQM GHO,17, TXHQ RIUHFly XQ EDDQFH KIMYUEFR VREWH @
UIXOWDFYQ GH @ WQHQFID GH @ WAUD HQ 9HQH XHD
GHVWIFDQGR FyP R @V SRONDV DIWDUDV GH ® ~@P RV DxRV
KDQ GUQUEDGR ® OERU GHO FDP SHMQDGR \  IRUBGFIGR @

SURGXFFly Q QDFIRQDO

: N SGSRIIM RAQE GSR | P1 449618 ‘

H W | PQYREMNS . NDER ~

1,$ /DD (0,1, /DD SDWFISy HQ XQ
HOFXHOAR HADWJLFR FRQ HOP IQWIR - XR / HyQ + HUHGD
GRQGH VH DDy @ P RYIQ) DFlyQ GHOVHARU DIWDUR GHO
SDVDGR  GH HQHWR HQ UHFKD] R DOVHFXHVAR GHOSUHVIGHQM
1IFROV 0 DGXWR \ @ 3UP HD &RPEDWHOM &LID ) ®RUHV
" XWDQM @ MUDCD VH SURU} DIRQ XEWRV I XQEDP HQBGN
FRPR FHUDBN GUXPICRDV VRD FDxD GH D] ~FDU \
SIRMQDV SRUFICD \ DWFRD DGHP i V GH @ SWRGXFFlyQ GH
WPV \ ERQXPRV (O PIQWR HJDWy O
IP SBP HQBFlyQ GHO 0 p\WRGR 735 7HRUD 30 FWD \
SHVXGBGR GHMBFDQGR TXH SDWD FRQVRIGDU HO 30Q
3 IRGXAWYR HY YMIOD DFFly Q HQ HOMUBMRUR  SXHV 27 HRUD VIQ
3 FWFD HV SXWD JWDP tQHD VHFD?

1-69R2( %

0w-78)2' -%8"' 2-' %

' -RWI GOWMRI RZMI\SH CECES
IR' I RS H 4\SHYGIMR YK\SY\FERS

1,$ 0 LLDQGD ( OHTXISR WFQFR GHO,1,$ 0 ILDQED
UHDQ y XQD IQVSHFFly Q\ NMRUDGD GH P DQMAQP HQR HQ HOYLYHUR GHO
&HQAR GH 3 URGXFFly Q $J IRXUEDQR ,QGRV & KDUDYDUHV 6 H HYDOy HO
YURU YHJ HMYR GH SOQWV GH FDFDR  KIEUGR WBR 7 UQMIUR
P DIMUDOSIRYHQHQM GH @ %DVH $JIRVRFIDDAD $ GINBQAR =DP RID
GH 2 FXP DWH GHO7X\  ( \WBV DFFIRQHV GH VHIXIP LHQWR J DIDQW DQ @
FDAOEDG |MRVDQMIUD GH @V SOQMOV TXH IRWIBFHU Q @ SURGXFFly Q
FDFDRWUD GH @ ULy Q
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| RWHQREH CEX

,1,$ 0 LLDQGD (QMS (1% 0 DUD 7HMHD GHO7RWR
HO1,$ 0 LWDQED @EHY XQD MAULDGD GH GHVP DBY| DP IHQR HQ HOl UHD GH
FDIIFX@MWD HVFROU FRQ @ SDWFISDFlyQ GH HWXGDQMY GH \MUFHU
JWDGR / D SDUFHD FXHQM FRQ @ YDUHGDG &RBPEID  XQ P DWUDOCH
FDIp $U EIFD P HRWDGR SRUVX DOB SIRGXPUNGDG \  UHVIMMQFID QDVMUDO
D® WD\ ®EWRD (WP DAMGDG SHWP W TXH BV QxRV DSUHQEDQ
VREUH HOP DQHR DIURQYP IFR GH FXGYRV VRWMQE®GN |RP HQEBQGR HO
DP RUSRUHOFDP SR GHVGH @V DXOV

*361% -* 2

@ ' SR \WBSUS VBRV | PGEQFIG GRNQ> NS
] EP{\REMEWH \WIQR\E

,1,$ 0 LLDQGD ( Q SWHSDWDFlyQ SDUD VX SW[ [P D
) HUD GH &IHQFIDV HO,1,$ 0 ILDQGD GFW XQ FRQVHWDIRUR HQ @
8 (3 ' RQ$QEPV UHM VREWH FDP EIR FIP i WR \ DEMODWDV
GH SUIRGXFFly Q / D MRUDGD VH FHQWY HQ HOP DQHWR GH FXGYRV GH
FE® FRUR \ @ LP SRUBGFID GHO GVHXR SUHGEDO DGDSWGR DO
FDBIQEDUR HVFROU $VIP VPR VH DVHVRY D &V HXGDQMY HQ
® HDERDFlQ GH HWKPXMWDV GH FRARV \ @ VHBFFlyQ GH
FROMHGRUW ERODV  PDFHV R HQDVHV  UHFLFOGRY

EUQE QGRBNV @V KHUDP IHQWBV QHFHVDUDV SDUD XQD SOQULFDFly Q
DJUFRD HIFIHQM\ VRWMQE®!

73" -3430@&-" %

-2-9%1 NMERHE TM W RX ‘
| RFE 1 SZMMEGWIR 2 EQBREP' EQTI WRE

1,$ 0 1LDQGD (01,% 0LUDQED HQ FROMQR
FRQ ®V HQMV DGVFUMRY DOO0 33$37 \ @ IXH] D LQGRP DEG!
GHO 3RGHU 3RSXOU SDWFSy HQ @ * WDQ 0 RYIQ) DFlyQ
&DP SHVICD HQ &DUDFDV ( OVHRRUDJWDUR P ILDQAGR DPy VX
YR SDWD HUW @ EHWG GHO SUHVIGHOM FRQAMYFIRQDO
1IFROV 0DGXRR \ @ 3UPHWD &RPEDWMHOM &IID ) BUHV
UWHFKD] DQGR  FDMIYUFDP HQM @V DIUMRQHV  H WDV
FRMD ® VREHDQD GH ® QDFlyQ \ WWEFDQER VWX
FRP SUIRP VR FRQ® SD] \ @ HWBELQGEDG GHOSDLY

' ) P GABR W WEHER W
H BW SRWNW EQTI WRSW R 1 NERHE

,1,$ 0 LLDQGD &RQ @ SDWFISDFlyQ SURIIY QIFD GH
® P XQFISIRV GHOHWEIGR 0 LDQGD VH FHBEWDRQ FRQ p[ MR OV
HBFFIRQHV GH @V YRFHUDV FDP SHVIQDV HWEIGDBN  ( OHYHQR IXH
HQFDEH| DGR SRUM® YIEHP IQMAD 7IEMD, / HyQ\ @ GUHARD GH @
87$ 0 ILDQGD 1 D] DU 6 HUDQR ( O1,$ 0 WDQED FRP R IQMIWDQM
GHO&RP I} 3 IRP RRU DFRP SDxy HOSURFHVR GH BU IWP DFly Q GH &V
@CHHV DIWDURY  FRQVRIGDQGR XQD HVAKRXUWD RUDQL) DWYD \y @D
TXH UHSUAVHQIU BV IQMUHVHY GH BV SUIRGXPRUHV P ILDQAIQRY D
HVFDD QDFLRCDO
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,1,$ 0 LLDQGD ( OHTXISR GHO,1,$ 0 ILDQED SDWFISy HQ
XQD YIGHRFRQHWHQFID HVWDWIIFD @GHWDGD SRU HOPIQWR GH @
FDUMD DIWDUD GRQGH VH SUAVHQW HOEDDQFH HABGWWFR GH LXEWRV
SURIMIURY \  HO @Q DP IHQR GHO3MQ ( VSHFDO GH ,QUHP IQDFly Q
$ WVIFIDOSDUD HOIRWBGFLP [HQR GHOVHARU JDQDGHIR $MIP VPR \H
GQVFEXW @ FDUDRMU]} DFly Q WUMRUDCP HADQWM @ $J HQED & RQFUAD GH
$FAyQ $&$ 3URGXFWD \ VH DQXQFly @ FUHDFlyQ GH @ $\VDP EGD
1 DFIRQDOGH &DP SHVIQRV IQABIQFID TXH LQMI DU D @V YRFHUDV GH @
8 QyQ 1 DFIRQDO&DP SHVICD ( ] HTXIHO=DP RID HQ @ GLHFFly Q GH OV
SROWFDV GHOFDP SR

1 32%- %/

463(9" "' - 2

' S\EWEHS H QEX WER WS\K> RNESW

] SWAEH FBQFWA W R-2-%1 SREKEW

,1,$ 0 RQDIDV ( Q@ 8 QGDG GH YARIQVXP RV GH @ VHGH 6 DQ $ IXWQ HO
1,$ ORQUDV IQFly @ SWSDDFyQ GH VXWDWY RUI QFRV P HADQM HO
DSURYHFKDP IHQR GH HWIBUFROERYIQR \ JWDP tQHDV ( WBV @ERUHV HAVQ GHVWDGDV D
® HDERDFyQ GH FRPSRWDMI \ DO IRWIGFIP HQR GH @ FUD GH ®P EUFHV
®P EUEXGYMWD / D DFWYIGDG EXVFD RSWP 1} DU® RIHWY GH EIRQUXP RV IQANXFIRQDBN
SWRP RYIHQGR  SU FWFDV' DIUFRDV VRWMQE®BN TXH UHGX FDQ @ GHSHQGHQFID GH
|HWAT) DMV VIQPWERV HQ @ UHIly Q

) ZEPYEGWR XEGRVEE H PGPS H QES NS ‘

,1,$ 0 RODIDV ( QHOVHARU6DQR ' RP IQJIR HOHTXISR WFQER
GHO,1,$ 0 RQDIDV BDQy XQD HYDODFlyQ IMRWFQED HQ HOFXGYR GH P Di]

MRR GH @ 8QEDG GH 3WRGXFAYQ GH /LUQQ  YHMIQFRXW ' XUDQM O
IQVSHFFly Q VH IGHQWIFy @ QHFHVIGDG GH DMWIU® GHOVIGDG SREOFIRQDCFRP R
HMDWIID GH IQORYDFlyQ WFQRQJIED /D RSWP [} DFlyQ GH HWE YDUDE®
SHWP W P D] [P 1} DUD IQMIFHS\BFly Q GH WDGDFly Q VROU\ @ HILFIHQFD HQ HO
XVR GH QQUHQMV \ DIXD J DUDQW DQGR P D] RFDV GH P D\ RUFDXGDG FRP HUFLDO
\ XQD UHQWELTEDG VXSHURUSDUD HOBURGXFRU

*361% - 2
' 71 QNREWS VBFM TASAE VWBWQ I XSHSP-KNESW

| EGYERMEGWR | R FE NR*ZI V\MKEQWR VVEQ#EP

1.$ 0RQIDV ( OHTXISR GH LQYHWIDFlyQ GHO,1,$ 0 RQDID\
SDUWFISy HQ @ VHIXQED VHVyQ GHO VHPIQDUR GH ,QvHWWIDFlyQ 6 RFIX
SURIXQAE] DQER HQ HODQ @AY GH BV QYH®N\ SDUDGLIP DV P HRGRYJLFRV * XUDQW
HOHQFXHQWR VH GHEDWARQ BV REWFX®V HSIMMP RYJIFRV TXH VXUHQ HQ H
SIRFHVR FIHOWIFR FRQ HVSHFIDOpQDVY HQ @ GUHHQFIDFYQ HOWH YDUDEGA
FXDQMMYDV \ FDWIRUWDY DQDONFDV FXDORMYDY (WM IRWDGFLP LHOR Wy UEF
SHUP W DOSHWRQDOGHO,1,$ DERWEDU®Y SUR HARY VRFIRSUIRGXPWYRY FRQ P D\ R
WRUFIHQWMIER \  SHUMHQFID WUIMRUDO
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,1,$ 0 RQDIDV (QOVHEHGHO1,$ 0 RQDIDV VHUDQ y
©® SUHVHQEFYQ GHO IQRPH GH SDVDQMD GH 5HCDOR &DWMR
HWXGDQM GH ,QIHQHUD 0 HR QED  TXIHQ GHVDUR® XQD SURSXHWE GH
AVHKR H P SBP HQBFlyQ GH XQ VWMP D GH FRP SRABMI SRU YRGMR
(WM SIRRWBR HWV HVSHRLFDP HQM DGDSWIGR D @V FRQAEFIRQHV
WFQEDV GH ®V SHTXHXRV SURGXFRUHV GHOP XQIFISIR 6 DQW % UEDUD
SHUP IMHQGR P HFDQY} DUHOP DQHR GH UHVIGXRY RUIi QERV SDUD DFH®IDU
® REWQFly Q GH EIRQUXP RV \ IRUBGFHU® DJ UFXGXUD VRWMQE®! HQ @
WHlyQ

' ) RE| SVBFM 1 J GS H FE J VIMIEQWR
| R FE \GHYGOWR H PGYPMS H W] E

1,$ 0 RQDIDV &RP R SDUM GHOIRWBGFIP IHQR \WFQER
GH ®V SDVDQMV GH @ ( 7/ LEHWIGRUG IP yQ %ROYDU HQ1,$ 0 RQDIDV
GRW XQD FDSDFMIFLy Q VREUH HOXVR GH DIXD GH YIGUR SDUD HOP DQHR
DIWRHFRYJIFR GH SOUDV HQ HOFXGYR GH VR D * OFICH PO  ( WB
SUFWD EXVFD HWBQGDU] DU HO HWpV ElyWR HQ HO HQD\R GH
IHWD) DFlyQ JDWDQWDQGR TXH YDUDE®GN FRPR HOUHQEP IHQR \ HO
HWEGR QXWFIRQDO UHVSRQGDQ H FOMYDP HQM D &V WDVIP LHQRV
DSFDGRV 'H HWB IRPD VH DWIXWD HO WRU FIHQMEFR GHO
H SHUP HQR DOP LQIP [} DUHOVHVIR SURYRFDGR SRUGDXRV DVIP pWIERV
GH IQHRARY

' SRAGPQER"EI RGYPMSH ] YCGE ‘

1,$ 6XFWH ( Q HO&DP SR ( [ SHUP HQBO&DUDFR HOHTXISR GHO,1,$
6XFUH DYDQ D HQ HOP DQWQP IHQR IMRWFQFR GHOFXGYR GH \ XFD P HADQM HO
FRQWROP DQXDOGH P D®| DV ( B @ERUHV HDWJ LFD SDUD HIP ICDU® FRP SHMQFID
SRU BHFXWRV FUMFRV FRPR QXWWHQMY WDADFlyQ VRDU\ KXP HGDG HG IIFD $0
JDWDQW DU XQ i D @EWH GH DWHQMHV VH DVHIXUD HOHMBEGFIP HQR ySWP R GHO
FXGYR \ XQ GHVDUR® YURRWR GH @V WDFHV SIOWHV SDD DEDJY DU DARV
UHQGP IHQRV HQ @ FRVHFKD

' TMQREH FEWZEWIHEH W 61 ZSPYQWR% ~' WBHS ' EVNEGS%0
| R GSRHVENBRI WGSRASHEHEW

1,$ 6XFHH ( Q HO&DP SR ( [ SHUP HQEO&DUDFR HO,1,$ 6 XFUH IQFly XQ
HQVD\ R GH P X@B@FDFly Q\ HYDODFly Q DIURQYP IFD GH SHSICR FRP SDUDQGR @ YDUHGDG
5HYROFlyQ FRQ HO PDMUDO ®FDO &URMR &DUDFR /D VIHPEWD VH UDQy HQ
FROWMQHGRUHV XWE) DQGR XQ VXD EDDQFHDGR  SURSRUFlY Q GHWAUD QHIWD DUHQD
GHUR\ P DMUD RUi QFD GHVFRP SXHWB 6 H HWBEBFIHIRQ  XQGDGHV H SHUP HQBGNV
FRQXQP DUFR GH SDQEFlyQGH  FP XM} DQGR VHP @ DWWVDQDOGH FIE®RV SUHYIRV FRQ
HO IlQ GH HYDODU VX DGDSWEIMEDG \ SRWQFIDO GH WHQGP IHOQR HQ FRQGFIRGHV
FROWRDGDV
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)\ TSWEMR H P ETSXYFS - TSVFESWTEVWERA W
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% RAAR E | VRYHNERA W
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1.$ 6XFUH \ &RQMXDQER FRQ HOSWRIWDP D GH 3 U FWFDV
3URIHVIRQDBNV HO,1,$ 6XFUH EUQGy DVHVRUD WFQED D ® SDVDOMV GH @
( 7 GH3HVFD 3URYIQFID GH&XP DQ SDUD HOGHVDUR@R GHOD DUFR 7 Hy UFR GH
VXV SR HARV GH IQYHWMDFlyQ /RV HWYGDQMV GH 7HFQR®ID GH ®V
$@ HORV HFEIHRQ RUHQWFlQ HQ @ IXQGDP HQWFlyQ FIHQWIFD GH VXV
SIRSXHWIV DVHIXWDQER TXH HO VXWMQR GRFXP HQEBO FXP SO FRQ ®V
HVWQGDUHV DFDGpP LFRV UHTXHUGRY SDUD RSWUDOMN® GH 7 pFQFR 0 HAR

' SQTSRIRA H | RKS\H
H P4\S] | GS 4\5X §E 1 EWRE

1,$ 6XFUH ( Q HOP DFR GH @ VHIXQGD IDVH GHO
3IRRHAR 3WRMQ ODUCD HO,1,$ 6XFIH FRREQ FRQ ®V
UHVSRQVDEBN GHOFRP SRQHQOWM GH HQIRWEH HOSOQ GH P RQMRUHR HQ
@V FRP XQGDGHV GH VHPEWD ( 0,1,$ @HDU ©® FDWDRAMU] DFlyQ
DP EIHQECP HADQM @ \RP D GH SDU P HWRV IIMERTXP IFRV\ DQ @V
HSHAIDG DGRV GH FRRID WHWQ \  INWSOQRRQ  ( WV
HYDOXDFLIRQHV WFQEDV DSTFDGDV D BV HWP SOUHV SURYHQHQMY GHO
OERDWRUR GH 7XBIDOR VRQ GHWILP IQDQMY SDUD DVHIXIDU @
VRWMQEITEDG EIRYJIED \ HOp[ MR SURGXFWR GH HWM VIMMP D GH
DFXIEX@YUD DUMVDQDO

)R GAMRH : SA \SW) WEHER W
TEVE FSW SRW MW EQTI WRSW R 7YGM

,1,$ 6XFUWH ( Q XQ HWUFIFIR GH GHP RFWDFID
SDUWISDWD \ SUIRIIyQFD HO HWECR 6 XFUH FHEEY ©@
HBFFyQ GH VXV YRFHUDV HWUGDEN SDID &V &RQVHRV
&DP SHVIQRV  ( W HMADWIID  HQP DUFDGD HQ HO3 @Q CGH @
3DWD EXVWWD WDQVIHUWW HO SRGHU GH GHFAMyQ D ®&V
DIUEXGRHY SDID HO GHVDUR® GH SR HARV
VRAIRSURGXFYRV WUMUID®N &RQ HAD HAWKRMWD HO,1,$
6 XFUH |RUBGFH HOUWMP D SURGXFWR QDFIRQDO\  FRQVRIED
O VREHWDQD DIP HQEUD  LQWI UDQGR HOVDEHUSRSX@UHQ HO
HVTXHP D GH WDQVIRWP DFly Q HFRQy P LFD GHOSDV
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) ZEFYEGAR H P WYI QE VERVEWS | RM FE S ZEGYRS

1,$ 7i FKUD ( OHTXISR P pGFR YHWUQDUR GHO,1,$ 7i FKILD BHDQy XQD
IQVSHFFly Q VDQUIUD HQ @ 8 QGDG GH 3 URGXFFlyQ %H@ 9B  XEIFDGD HQ HOP XQFISIR
-XQQ 7WV @ HYDODFly Q FEQUFD GHOHEDXR VH GHWIR XQ FXDGR GH FRQGFly Q FRUSRUIDO
GHIIFIHQM FRP SDWE®! FRQ WJQRV GH DQHPID \ XQD DAM FDUD GH HARSDU VIRV
JDUDSDMV  ( Q FXP STP HQR FRQ BV SIRRFRBY IQMMFIRQDBN VH SURFHGl D @ \RP D
GH P XHWDV KHP i WDV \  FRSURQJIEDV SDWD VX DQ @V @ERIDWUDO ® TXH SHP MW

HWIEGFHUXQ SOQ \MIDSpX\WFR FRUHAWYR \ GH P DQHIR IQMI DGR FRQOWD KHP RSDU VMRV \

HQGRSDU VMRV

- NMWE XEQRNVEE
| REEORMEHH 4\SHYGAWR &I HE : N

%I IEEHS RBEEQNRS JBVQEGSP-KNES EM FE2 S ZEGYRS

1.$ 7i FKUD &RPR SDUWM GH @ IDVH GH UHEXSHWDFyQ \
IRWIGHLP IHQR VDQUIUR HQ @ 8 3 94HM 9B 0 XQFISIR - XQQ HOHTXISR
GHO1,$ 7i FKLD HWFXW XQD NRULDGD GH WDSID GH VRSRUM 6 H DGP LMY XQ
HQGHRARFIGD DO SDWD HO FRQARO SHWIMMQM GH SDU VMRV IQMERV \
H \WUWQRV FRP SBP HQBIGR FRQ XQ FRP SBIR P IQHDO\  YMBP tQER 0 LOHUXQ
( A LOMYHQFL Q LM LDOQR VR® HIP 1QD @ FDLI D SDUDVVUD UHP DGHOM VIQR

TXH SUHYIHQH FXDGURV GH DYWIP IQRVV\ GHILFHGFLDV P IQHDBN [P SXODQGR HO
UHVBEGFLP IHQR GH @ FRQEFly Q FRISRIDOGHOUHEDKR $ ODSTFDUO IQHUXQ HO

1,$ DMIXWD TXH HOJDQDGR WQID ®V P IFURQXWHQMY QHFHVDURY SDWD
DRYDUVX P HBERD/P R \WDQVIRUP DQGR HOSDWR HQ FDUQH \ ®FKH GH P DQHWD
Pi VHIFHQM

: NWIE KYNEHE EP' EQTS ) \ TI VDI REPH P-2-%8> ALME

1.$ 7i FKULD &RQ HO IlQ GH FRQVRIGDU DIDQY DV
FRP HUFIDBV \ WFQEDV HO,1,$ 7i FKILD UHFIEly D UHSUMVHQEQMY GH @
HP SUVD 6HP IV $QAQDV 6(0$&$ HQ VX FDP SR H SHUP HQEO
' XWDQM @ YMMB JXIDGD VH H KEHRQ & WXRWRY SRFHVRV GH
VHBFFlyQ PHF QFD \ P DQXDOGH VHP L GH FDIp GHP RMDQGR ®V
HWQGDUHV GH FDIEDG TXH WHQ QXHVAD SURGXFFlYQ (WM HQFXHQAR
IRPD SDUM GH XQ SOQ IQMIQMNMFIRQDO DGVFUMR DOO0 33$37 SDUD
IRWIBFHU HO VXP IQMAR GH P DWUDO JHQXWFR GH DIR UHQEP LHOR
[P SXODQER @ FDIEX@MD DQEQD PHADQM @ FRP HUFD( DFlyQ CGH
VHP L@ FHWMEFDGD
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1,8 7UKNMIR ( QHOP XQFISIR 3DP Si Q HOHTXISR WFQEFR GHO
1,8 7UMR @HY XQD MUDGED GH DFRP SDXDP IHQR HQ @ FRVHFKD \

VHBFFly Q IMAWFQFD GH P D] RFDV GAVWDGEDV D @ SWRGXFFYQ GH VHP LD
VREHDQD ' XWDQM @ DFWIGDG VH DSTFDIRQ FUMURY GH VHBFFlyQ
WXWRVRY SDWD JDDQW DU @ FDIEDG GHOP DWMUDOEIRYJIFR  HOFXDOIXH
WDVIDGDGR D OV IQABDFRGHY GHO,1,$ 3DP SDQWR $@ HOP DWUDOIQIFIDU

VX IDVH GH SWRFHVDP HQR \ DFRQEFIRQDP IHOQR 11000 DVHIXIDQGR @
GVSRQELIEDG GH IQUXP RV GH DAR YDRUJ HQPWFR SDUD BV SIRGXARUHV GH @
HQWEDG

8\EFENs T\SHYGMS H VH -2 -%8WNAS

1,8 7XKMIR \ ( QHC&DP SR ( [ SHUP HQWO? XFKIFRD YRFRQy  HO

1,$ 7XMR @Yy D FDER ® FRMHFKD \ VHBFFlyQ VHBPWD GH FDip YDUHGDG
5 REXWY FRQ IIQHV GH REWQFlyQ GH P DWUDOVHP LR 7DV @ UHFRGFFlyQ VH
SWRFHGY DOEHQHIIEIR K~P HGR GHVSXGDGR \ DOSWRFHVR GH VHFDGR FROARDGR
DVHIXWDQER @ SUHVHIYDFlyQ GH @V FXDIEDGHY IMRQJIEDV GH @ VHP ICD (WD
DFWIGDG EXVFD J DUDQW DU @ GVSRQEITEDG GH P DMUDOI HQOWER UMVMMOM \  GH
DAW FDAEDG SDUD BV FDILEXGRUAV GH @ UHI ly Q DQACD

3£J1QD

YSSRAVBBREQNMRS ]| REWHERA H TB RYFEWH 4BEVALME

,1,$ <DWDFX\ (Q ® VHEH GHO,1,$ <DWDFX\ VH HWEEGFly XQ

HQVD\ R H SHUP HQROGH SDUFKIW 3DWILEAWD HGXQW FRQ HOWDVSOQM CGH

SOQXDV EDR XQ WXWRVR SIRRFRR GH DFRQAFIRQDP IHQR GH VXH® \ D] DGR
WFQFR ( OSUR HAR GH LQYHWJ DFly Q VH FHQAD HQ HYDXXDUGLYHW/DV WFQEDV GH
SRGD SDWD RSWP [} DU @ DUXMWRMWD GH @ SOQE P D IP [] DU HO UHQGIP IHQR
SURGXAIYR \ IRUBGFHU® VDQGDG YHI HVEIO ( OP DQHR DI URQY P IFR FROMP SO XQ
VWMPD GH PRQWRUHR IMRVDQMIUR SHWP DOHQM RUHQEGR D HWEQGDU} DU
HQHWP HGDGHY HVSHRIIFRV SDID @V

SIRWFR&®Y GH FROARO GH S@IDV \
FRQGFIRQHY HGDIRF@P | WDV CGH @ WHIly Q
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'SWAEH QE8 >IE1EFW&FERGS8YWR

1,$ <DDFX\ ( Q HOP DUFR GHOSDQ QDFIRQDOGH VREHIDQID
VHP [IUMIP HO,1,$ <DUDFX\ HWFXW @ FRVHFKD P DQXDOGH XQ @®WM GH P D]

EOQFR GMIMDGR D @ SURGXFFlyQ GH VHP I VREHIDQD 0 HGDQM XQD
UHFROFFly Q VHBIFWD VXUFR SRU VXUFR VH JDDDQWY @ IQMIUGDG ItVIFD GHO
JWDQR DOMV GH VX WDVMDGR D ®V SDWRV GH VHFDGR (WM SWRFHVR TXH
FROMP SO XQ W XURVR FRQAROGH KXP HEDG\ VHBFFly Q WFQIED EXVFD FHWIFDU
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