% 6% +9 %

2:)78-+% - 2
' 7IWSR WH XREFENS | RI PQEVGS H PT\S] | GS

%I'S] S EP7NMW QE 2 EQBREPH 71 QNIEW

6HGH DGP LQMWDWYD ° (Q HOPDUR GH @ IWPD GHO
FROYHQR HOAH ,1,$ \ @ )$2 HOFXDO FRQMP SO HO G-VDUR®R GHO
SRR HAR 2$SRR DO 60MMPD 1DFRQDO GH 6HPIV D WDYpV GHO
) RMIBFIP IHQR GH 1 ~FORV GH 3 IRGXFFlyQ \ &HOWRV GH 5 HVIXDIGR GH
6HP LAV / RFDBNG VH UHDQ DURQ HQ @ VHGH DGP IQMADWYD GHO,1.$
VHVIRQHV GH WDEDIR FRQ @&V LQYHVM DGRUHV TXH IRWP DU Q SDUM GH HWB
IQIFIDWYD

73' -3430@-' %
© 1 EVALE 4ABEAMEE TSVI PREERESG H ) M UYN/IP>EQS\E‘

6 HGH DGP LOMWDWYD ° ,1,$ SUHHVHOM HQ @ 9 0 DUFKD 3 DWWy WD
UHD@} DGD HQ 9 1@ GH &XWD HWEGR $WDJIXD HQ HOP DUFR CGH ®V DxRV GHO
1 DW@HR GHO* HQHUDOGHOB XHE® 6 REHUDCQR (] HTXIHO=DP RID $FRP SDxDP RV
DCP IOWAR - X@R / Hy Q + HUIHAD HQ XQ DR GH KRQRUDCP pUM® MQR D @ 8 QyQ
1 DAIRCDO&DP SHMICD (] HTXIHO=DPRWD 81&(= YRFHWRV \ YRFHDV GH ®V
&RQVHRV & DP SHVIQRV\  HOSXHE® VREHUDCR

2:)78-+96 -t 2

@) YGNEIVMEH WNSHYGMEW RI P EQTS)\ TI WOI REP

&(1,$3 " HVGH HO&.DP SR ( [ SHUP HQBOGHO,1,$ &( 1,$3 WH
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\ HWPX\DU SIR HARY GH @ PDQR GH )217$* 52 \ RWRV SOQHV
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©® IPSOPHONFYQ GH HWRV EDQFRV DWHIXWDQGR DMt HO
IRWIGFLP IHQR GH @ GYHWGDG JHQQWD\ @ VRWMQELIEDG DJ UFRD
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3K\ VDOV SHXYIDQD \ 3MIKD\ D 6 HBIQEHUHXV VSS  FROVUIGHIDGRV 2V~SHU
DIP HQR\V® SRUVX GHOVIGDG QXWIFIRQDO / D IQYHWM DFlyQ  YIQFX@GD D @
UHFXSHDFYQ GHO ®WM 2+ XHURV 9DURV GHO &DP SR ([ SHUP HQEO
FROMP SO HOP RQWRUHR GH BV HWBGRV GH GHVDUR@ GHVGH @ VIHP EWD
SUHIP IQDUHQ @V i UHDV GHO( GILIFIR

463(9' "' -* 2
@ 4VTEEGMRH MMEN
TEVEWQREH QES H GSRWQS | ROSX )

&(1,%$3 \ &RP R SDUM GH ®V SR HARV GH SUIRGXFFly Q
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&(1,$3 6H HWFX\BURQ OERMV GH P DQMQP HOR
DILRQ/PIFR HQ HO( QUD'R GH 9DIEDFlyQ $JUIRQPIFD (9$& GH IUMO
OXQWR /D MUDED IF\y @ IHWDDFYQ QWRIHQDGD FRQ XUD
GHVP DB DGR P DQXDO\  HODSRUFDGR GHOBMW  FXP STHQGR HWIRBP HOM FRQ
HOFURQRIUDP D GH P DQHIR SDUD H\WM FLIE® GH VIHP EWD
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RUi QFR GH SWRGXFFlyQ SURSID D @V i UV GH Y4RWFQREBID
9HIHBO\ 5HFRXWRY ) MIHQWRY (WM EIRQUXP R HAV VIHQGR
HYDODGR FRPR VXWDWR GH DOR UHQEP IHOR HQ @ IDVH GH
DFIP DVWIFly Q GH P X\i FHDV\ SOQX@Fly Q GH KRWB DV
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UDOy X MUDD HSHADO GH VHPEW \ PDQHR DIWRQPIER
GHVDURDQGRVH @V VIXIHQMY DPIGDGHY 61HP EWD \ DSTFDFlyQ GH SWH
HPHUHOM HQ @ SUPHWD SDUFHD GH PD DPDUR YDUHGDG ,1,$
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(QD\R GH 9DICDFlyQ $JURQ/P IFD GH &XGYDUHY ( 9$& GH JIWDVRO UHIR
GHVP DB DP IHQR \ DSTFDFlyQ GH LQVHRWFIGD HQ HO( 9$& GH IUNROO XQIR
DS@FDFIRQ GH IQVHPWELGD HQ SDUFHDV GH LQFUHP HQR GH VHP L GH FDUDR\D
DGHP i V GH @ W@ P DQXDO. VHBFFly Q GH VHP L@ GH FDUDRB HQ HOHGLLIFIR
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3 IRFHVDGRWD GH 6 HP L@V
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&(1,$3 6 H SDUFLSy HQ XQD YIGHRFRQIHUHQFID FRQ HO
P IQMAR - X@R / HyQ + HHGD \ ®V &RQVHRY &DP SHVICRV GH \RGR HO
SDV (O REMMYR IXH HWBEGFHU @XHDP IHQRV FOWRV SDID @
RUDQ] DFlyQ\ IRWIGKFLP IHQR GHOVHRARUFDP SHVIQR D WDYpV GH @
FUHDFly Q GH HVWKPMUDV GH UHSUHVHQWIFLy Q @ [P SBP HQBFLY Q GH XQ
SOQ GH DEDWMAIP LHQR @ SWRP RFly Q GH @ UHJ X@U] DFly Q GH WAUDV
\ HODSR\ R D ® SIRGXPRUHV HQ @ SUHVHQEFly Q GH SR HRRV FRQ
HOILQ GH P HRWDU® SURGXFFly Q DIUFRD \ J DUDQWY DUD SDWFISDFl Q
DRWYD GH ® YRFHRV HQ @ \RP D GH GHRIMIRQHV
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IICDAEDG GH FUHDU XQ YIYHR FROMQR DGHPiV VH UDQy XQD
NRUDED GH IQYHM DFly Q SDUD IRWBGFHUHOADEDIR ( OSURSY VIR GH
HAD DRIGDG IXH VXSHWIVDU HO GHVDURER GH QXHYRV FXGWYRV
HYDOXDUHCP DQHIR GH 1HWM) DQMV \ FHWVIFDUHVSDFIRV FOYH SDUD @
HSDOMyQ DIUFRD GHO HWUGR FRQ @V FDSDFIGDGH GH

SWRIHVIRQDBN GHO1,$ \ 0,1 &<7
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VHP 1@V HOXVR GH DERCQRV RUIi QFRV \ HOP DCHYR GHOFXGYR GH &P EU]
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HQ @ ( VFXHD 7 pFQED $JURSHEXDUD 2) IDQFIVFR $ WP HQE:E ' XUDQM
HWD DRIIGDG VH DERWEDURQ GYHWRV \WMP DV BBV FRP R P DQHR GH
YIYHRV GH FDFDR GHVSDWRQDWI UHJR IHWM) DFlyQ FRQWRO GH
SOIDV\ HQYHP HEDGHY ( OREMMYR GH H\WIB DRWIGDG IXH UHVDABU®
[P SRUBQFID GH BV LQWIRY HQ @V SOQMOV GH FDFDR D QYHOGH
YIYHR Dvt FRPR PRWDU D ® HWYGDQMY D FROYHWMIH HQ
P X@BTFDGRIHV GH YDUHGDGHV FUR@V GHOXEWR HQ @ ULy Q
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1.$ $OR $SXUH (0,1,$ SDWFISy HQ XQ FXWR YILWWDO
UHJIRQDOGH FDSDFMIFly Q VREUH @ IGHQMEFDFlyQ P RQMRIHR SIHYHQFy Q \
FRQOWROGHQJ XVDQR EDUHQDGRUGHOL XHYR 0 XQGR * 941 \BP ElpQ FRQRFIGR
FRP R JXVDQR EDUHQDGRUGHOIJDQDGR * 9% ( \AM SDU VMR FX\ DV @YDV
SHUMQHFHQ D @ P RVFD &RFKIRP \ ID KRP IQYRWD]  HV HOSUGFISDOFDXVDQM
GH P IDVV HQ HOIDQDGR | HQ RWRV DQIP DBV GRP pVWFRV LQFOX\ HQGR DOVHU
KXP DQR @ TXH ® FRQYIHWM HQ XQD ] RRQRVY
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1,$ %ROYDU 6H @My D FDER XQD YWD WFQFD FRQ HO
REMMYR GH HWBEGFHUXQ SOQ LQMI UDOGH P DQHR VDQUIUR SDWD @
FUD GH SRV GH HQURWGH ' XWDQM @ MUDGED VH HYDODRQ OV
FRQGFIRGHY DRXDBN GH @V XQGDGHY GH SIRGXFFlyQ\  VH EUQGDURQ

UHFRP HQGDFIRQHV  WFQEDV RUHQEGDVY D @ SWHYHQFyQ GH
HQHWP HGDGHV RSWP [] DFlyQ GH @ EIRVHIXUGDG \ PHRWD GH ®V

UHQGP IHQRY SURGXFWRV HQ EHCHIIFIR GH ®V SUIRGXFRUV GH @
FRP XQGDG
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QUHAB GHOSUMMGHQM 1 IFROV 0 DGXWR [P SXODGEDV SRUD SUHVIGHOD
HQFDUDGD ' HB\ 5RGWIXH \ WAQH FRPR REMMYR IRUBGFHU @
SWRWMFFly Q VRFIDO. J DUDQUWY DUHCDFFHVR D @V DIP HQRV GH @ SREDFly Q
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,1,$ * Xi UFR 6H UDQy @ YMW DOHQD\R GH * WDVRO
VHP ElDGR HOGD HQ @ IQFD / RV 0 RFKXHRVY FRQ abpv
GHVSXpV GH ® MHPEW /D XQGCDG H SHUP HONO GH QXHYH P HWRV
FXDGADGRY FXHQWD FRQ RQFH P DWUD®N FRQ XD GMICQHD HOWH KIGIDY GH

FP\  PHARV GH OUR / RV FXGYDUHV VH HOFXHORADQ HQ IRUWP D JHQHWDO
HQ @ IDWH WHSWRGXFWD 9 EWH GH SIDV FRQ EXHQ GHVDUR@
YHIHWMYR EXHQD KXP HCDG GHOVXHR P DIMUDGBY HQ IRWDFlyQ\  HQ
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UDJy ©® FRMHFKD GH RAR P DMUDOGH IUMO FROMR GH SOQEV SRU
UHSHWEly Q SURFHVDP IHQR GH @V YDIQDV WD \ @ SIH] D GH @V VHP [@DV
(WM PDQHWR IRPD SDUM GH XQ HQD\R FRQ GVHKR H SHUP HQWBO HQ
SDUFHDV GYIGGDV FRQ DUHI® IDARUDOSDWD YDUHGDG \  GHOVGDG GH
VHPEWD ' IFKR GVHxR IRPPD SDWM GH XD $@QYD ,1,$ $IUFRD

" RPIQIXH HQIXQFly Q GH DYDQ DUKDFID XQD VREHUDQD DJ URDIP HQEUD
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1,$ /DD " HVGH @ ( WIFly Q / RFDO4 XtERU
GHO,1,$ VH FROWD-D FRQ HOSURFHVDP IHQR GHOP DWMUDOGH
IURO IQFOO HQGR @ WA \ P SIH D GH OV VP LAV GH
PDQHWD P DQXDO ( WB DFWIGDG VH HQP DUFD GHQOWR GHO
HQD\R FRQ GVHXR H SHUP HQEO HQ SDUFHDV GIYIGGDV
XWE) DQGR XQ DUHI® |DRRUDOSDUD HYDODU @ YDUHGDG \
GHOVIGDG GH HPEWD ( OHQUD\R VH @IYD D FDER HQ ®V
WUHQRV GH @ ( WBFlyQ / RFDO 4 XtERU GHO,1,$ HQ HO
FROM\RGHO$MmJID,1,$ $IUFRD' RP tQIXH]
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1,$ /DD 6H UHDQ y HOSURFHVDP HQR\ @ SIH| D
GH @ VHP L@ GH IUNROP DWUDO$ ~ HOSHVR GH FDGD XQD GH @V
UHSHWFIRQHV\ VX SRAMURUHQYDVDGR
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1.$ /DD ( Q HOPDUFR GHOSDQ GH IRWP DFlyQ HC
$JUFX@MD 5 HIHQHIDWD \ FRQ @ FDWD GH LOMQFly Q VXVFUMD HOWH @
&RSRIDFYQ 9HQH RDQD GHO &Dip \ @ 8 QYHWIGDG 3 ROMFQEL
7HUMRUDO $QApY (B %DQFR VH GR FRQWXIGDG DO GIS®P DGF
* HY Q HQ %6XHQDV 3 FUWFDV $JUFROV \ 0 DQHR $J IRVRWMQE®! GH
&XGYR &Dip 0 yGX®,9 6 XHRV |DFIMBGR SRUHOQYHWI DGRU & DUB\
+HO QaH \ GWIGR D ®V HTXISRV WFQFRV GH ® RUDQWP R\
DGVFUMRY DO0 33$37 SURGXARUHV GH FDIp  SIRIHVRUAV \ HVAMGDQM
XQYHWABURY ( O REMMYR SUGQFISDO IXH DRWDQ DU\ IRWEGFHU H
FRQRFIP IHQR VREUH HOFXGIYR \ |RUP DUI DFLOBGRUHV SDUD VRFIDE DUHC
©V] RQDV GH SUIRGXFFly QHO IS&P DGR 0 DHVR & DIHBOIR
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1,$ /DD (0,1,$ SDWFISy HQ XQD
DVDP EGD H WDRWEQDUD FRQ @V YRFHIDV\  YRFHIRV GH BV
&RQHRY &DP SHMQRV GH @ SDURTXID - XDQ DX\
5RGUIXH  HQ HOXJDUVH FRQYHYWY VREWH @ IRWP XOFly Q
GH SR HARV SUIRGXAMYRV \ VH SUAVHQW D ®V YRFHIRV
PXQFISDBV $GPiV VH HWQ@y O LOMIFyQ D @
YIGHRFRQHHQFID GHOP IQMAR GH $JUEXAMD - X(R / HyQ
+HMHED HOGDPDUMY  GHHQHR
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,1,$ 0 LDQGD (QD sOQM VHGH GHO,1,$ /DD VH WKHD@y HO
WP [[DER GH @ DUKHQD XEIFDGD HQ HO JHWP IODGRU SDWD SWRFHGHU D @
G-MQHFFly Q\  VRMUDGR GH @V VHP LV GH FDIp YDUHGDG 0 RQOM & UR FRQ
@ NDAEDG GH SURGXFIU SQWV GH FDAEDG SDUD HO HAREGIFIP IHOWR GH
SDUFHD SDUWD @ SURGXFFLy Q GH VHP LV
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,1,$ 0 LDQGD &RQ HOREMMYR GH FROWXDUREVHWYDQGR HO
FUHFLP HOR GH @V SOQWV CGH FDFDR WER KIEUGR R 7UQWIUR VH UHDQ@ y
HO GHWP D®f DP IHQR P DOQXDO GH @V SOQMV UHIR VXIIHHQOM \ HO
DIWXSDP IHQR 6 HI~Q @ IQVSHFFlyQ VH REVHYY XQ EXHQ FUHFIP IHOR
VIQ HP EDUR VH UHFRP HQGy UHD@ DUHOUHIR SHUP DCHOWM \  1HUM] DFly Q
FRQ QXWIHQMY SUHIHUE®IP HQM EIRQJIFRV\ HOFRQAROGH IQVHRARY S@JD
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1,$ 0 LDQGD 6H UDOy XQ FROMMWDWRUR GLIICR D
HAMGDQMY GH @ 8 QGDG ( GXFDWD 1 DFIRQDOYRIYDUDCD 20 DUD 7HHVD GHO
7RUE  UHHUIHQM D @V SDUMV GH OV SOQBV \ IXQFIRQHV GH @V KRV UDFHV
W@ I@U\ HOIWR $GHPi V VH WDEDY HQ @ SDUFHD GRQGH VH UDQy @
@ SH D GHO HVSDFIR SDUD VHP EWDU SOQBV QXHYDV GH FDIp  YDUHGDG
&RBPED  6H REVHYy TXH H MM @ SRVEITEDG GH VHIXIU DP SIQGER HO
HVSDFIR FRQ QXHYDV SOQWV GH FDIp \ VH HAWBU  UHD@ DQGR HOVHI XIP IHQWR GH
® SDUFHD HQ OERUV DIWRQPIEDV SDWD HO GHAVHQYROIP HOR GH @
SURGXFFly Q D SHTXHx D HVFDD GH FDIp D &V Qlx RV SDUFLSDQMY

@ BEMVVER | Pl WEFR QQMRS] QERX RQMRS
H YRZMI\SH GEGES

,1,$ 0 LLDQGD " HVGH HOB DUFHDP IHQR GH &XUXSDR WH
GRW XQ BMIUVREWH @V WERV GH FDFDR H IMMQWV \ VX IP SRUBQFID HQ
® VHBFFly Q SDUD @ VIHP EWD  GHVFUEIHQGR DOXQRV GH VXV IQAFDGRUHV
SDUD HOHFRQRFIP [HQR GH i IERBV p@MV FRQ FDUDPWUNIEDY GH FDIEDG
\ UMMMMQFLD D HQHUP HGDGHV STIDV H IQHRARY 6 H P HQFIRQDURQ &V
DVSHARY VREWH HOXVR GHOFDFDR \ VX GYHWAFDFlyQ DMt FRPR
DOXQRV DVSHARV GH @ FRPHFDQDFyQ $GPiV VH UDQy XQ
HQVD\ R SU FWFR SDUD HVBEBIFHUXQ WUHQR DSURSIDGR SDUD @ VIHP EWD
GH FDFDR\ XQ WUHQR SDUD @ FUHDFly Q GH XQ YIYHR
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,1,$ 0 LDQGD &RQ HO REMMYR GH GHMWPIQDU @OV
FDUDPWMUMIFDV P RURQJIEDV  [tVIER TXtP IFDV \  VHQURUD®N GH P DWUD®N
p@MV XEIFDGRV HQ HO&HOWR 1 DFIRQDOGH ,QYHWIDFlyQ \ ' HVDUR@R GHO
&DFDR DQMXD VHGH GHO ,1,$ OIDQE WH KD GHVDURMGR XQD
SOQUEFDFly Q GH WDEDVR HQ FRDERWDFlY Q FRQ @ LQYHM DGRWD UHVSRQVDE®!
GH O HRWDP HOR * HPWR GH GFKD IQMFlyQ <RIPDU 3HHLWD (O
IQYHWWI DGRU&.@P DFR CODUH  W\RUGH VX WDEDIR GH LQYHMM DFlyQ DFRUBY
IQFIDU @ FDUDRMU] DFlyQ P RURQJIED GH &V P DWUDBN p@MV EDR VX
DVHVRUD \ VXSHYIMyQ FRQ HOIIQ GH FXP S FRQ & HADMRY GH @
8 QYHWIGDG \ DYDQ DU GH P DQHWD JWDGXDOHQ @ GHWAP IQDFlyQ GH @V
GHPi V YDUDEGNV
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,1,$ 0 RQDIDV 6HUHDQ y @ IDVH ,IFIDCHQ @ SWHSDUDFly Q GH FXGYR
GH P RVFDV HQ @ FRP XQIGDG GH 6DQ $JXWWD ,, GH @ 3IED / D DRMIGDG FRQMlY
HQ @ SUHSDUDFy Q HQ XQD FDID GH FDWQ X\M) DQGR 1QJ IHGAHQMY &FDBN BBV FRP R
UHVIGXRV GH 0BV HWYUFROGH ERYIQRV JD@ED] D KIHUED VHFD\ XQ SRFR GH DIXD
®V QI HAHQMY VH P H| FOURQ KDWE ®JWDUXQD FROMMMQFID ® Pi V KRP RIpQHD
SRVIE®! ( OREMMYR GH HW IDVH HV HAREGFHU® SURGXFFly Q li FIO. HFRQYP IED GH
@DV GH @ P RVFD VRTGDGR FRP R IXHQWM GH SURMQDV GH DAl FDIGDG QXWIFIRQDO\
YDRU] DURY HMGXRY RUi QERV VRWMQEGN SDUD @ DIP HQWFly Q DQP DO

) WEFR GONMRS H | RE] SWH GYPMEM WISGER WH J\NEP‘

1,$ 0 RQDIDV ( Q HOP DUFR GHO3 IR HAR GH 0 HIRWDP IHQR
3DWFISDWR GH / HIXP IQRVDV \ &DIEDG GH 6HP I VH @Yy D FDER @
@ SH D\ SWHSDWDFlyQ GHOWUHR GAVJQDGR SDUD HOHWBEGBFIP IHQR GH
SDUFHDV H] SHUP HQBGN GH FXGYDUHV GFDBN GH [URO ( WD IDVH LQEIDOHV
IXQGDP HQEO SDUD DVHIXWDU XQD FRUMAE IOABOFlyQ GHOHQDIR \D TXH
IP STFD ® HIP IQDFlyQ GH P DB DV UHMGXRV YHIHWUBN \ REWFX®Y TXH

SXHEDQ IQMUHUUFRQ HOFUHFLP HQWR GH OV SOQIV

' YSRHVEBREQVMRS H WOQNMEWH GYPMEM WRSGER WHE IMNIBP

,1,$ 0 RQDIDV 6H GHWUP IQy HOSHVR GH @V VHP L@V SDUD J DUDQW DU
XQD VIHP EWD XQURWP H\ SUHFVD HQ HOHQVD\ R GH HYDODFly Q GH FXGYDUHV &FDBN GH
IURO 3RAMURWP HOM VH HWBQEDUWYy ©® FDOWEDG GH VHP L@V SRU XQGDG
H SHUP HQBO DVHI XUDQGR DVt @ FROUMMGFID HQ HOP DQHR GHOFXGIYR $GHPi V WH
UHFRSIODURQ GDWRY VREUH HOSHVR FRP R XQD FDUDFWUMIFD ItVIFD GH FDGD FXGYDU ®
TXH SHP MY} XQDQ @AV P i V GABAGR GH VX UHQGP IHQR \ DGDSWEIIEDG
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1.$ 0RQIDV ' MGH HO / DERDRUR
3RVFRVHFKD \  7HFQRRJD GH $@ HQRV ,1,$ 0 RQDIDV WH
UDQYy XQ HOFXHOAR SDWD HOGHVDURMR GH XQD FRQVHUYD
DIUGXBH FKXW@H D SDWW GH I®RUGH -DPDIFD  + [EVFXV
VDEGDWID / FRPR P RGHR GH YD®U] DFly Q DJ URQGX\AIDO
GH XEWRV ®FDBN DEDSWGRY / D DAMIGDG FRQUMlY HQ HO
GHVDUR@®R GH XQ SIRRMBR GH FKXW@H DIUGXBH XQD
FRQVHUYD YHW/ WDTXH VILYH FRP R DFRP SDxDQM DGHUH R R
FRQGP HOR ' IFKD MUWDGD EXVFD GHVDURMU XQ SURGXPR
~QIFR EDVDGR HQ @ EIRGYHWIGDG GH 0 RQDIDV DIRHDGR FRQ
® YMyQGHO1,$ GH SRIMQFIDUBY UHFXWRY HQGy JHQRV
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' 4M TEVEGHRH > M BEWH Q YPMAMEEGWR
TEVE GYPMEM WERA WH CGEIE

,1,$ 0RQDIDV 6H @Yy D FDER OV OERMHV CH
DFRQGIFIRQDP HQR \  SUHSDWDFlyQ GH i UHDV GH P XGISTFDFlyQ HQ
FDQWURY GHVIMDGDV D @ SURSDI DFly Q GH FXGWDUHV p@MV GH FDIp
FROWHYDGRV HQ HO Y%DQFR GH * HPRSODWPD GH @ ( WBFlyQ
([ SHUP HQEO&DUSH ( OREMMYR HV GIVSRQHU GH P DWUDOYHI H\BO
VHBFFIRQDGR SDWD HWYGERV DIJWRQP IFRV  YDOEDFlyQ HQ FDP SR \
XD GWIEXFyQ D SWRGXARUHV FROMEX\HQGR Dvt DO
IRWDGFLP [HQR GH @ FDILEXAMWD UHI IRQDO

(1 QEVGEGWR] XE'EHSH P>VEH | REI S
H GYPAMEM WRSGER WH  JWHSP

1,$ 0RQDIDV " HVGH @ VHGH GH ,1.$
0 RQDIDV VH UDQy ® GHP DUFDFlyQ \ WD DGR GHOi UHD
H SHUP HQBOGH HQVD\R GH FXGDUHV ®FDBN GH [UNRO
HQP DUFDGR HQ HO3 IR\ HAR GH 0 HYRWDP LHQR 3 DUNFLSDWYR
GH / HIXPIQRVDV \ FDIGDG GH VHP I ( O REMMYR IXH
HWIEGFHU FRQ SUHFIMy Q \  UHSTFDELIGDG HQ HOWMUHQR @
HAWKRMWD [tVIED GHOHQVD\ R H| SHUP HQWO JDUDQW DQGR
TXH FDGD FXGYDUGH 1UMROVHD HYDOIDGR EDVR FRQGFIRQHV
HVSDFID®N HTXMMYDV \ FROWRDGDV

' 1 ERARDOVMRSH P>MEH FNNRWQSW
] QER N6 H PFSQRWBYPMS

1,$ O0RQMIDV 6H HWFXWBURQ OERUHV GH
P DQMQP IHQR \ SURGXFFly Q HQ @ XQIGDG GH &P EUEXGMWD D WDYpV
GH @ P SIH D\ GHVP DB DP IHQR GH ®V DOHGHGRIHV GHOi UHD GH
EIRIQUXP RV @ SUP HWD IDVH GH FRVHFKD GH &P EU] UR FDORWQIDQD
(IVHQD IRHMED ® FRQURWP DFlyQ GH GRV QXHYRV FDQMURV SDWD
IQFIDUXQ &P EUFDUR GH FUD\ SURGXFFlyQ FRQ HOREMMYR GH HVFDDU
@ JHQHWDFly Q GH YHUP LERP SRWV/( BV DFFIRQHV EXVFDQ [RUBGFHUD
FDSDFIGDG SUIRGXAWD GH ® XQGDG SDWD DEDWMFHU GH DERQR
RUi QFR GH DO FDAEDG D ®V SURIUDP DV GH DJ UEX@MUD VRWMQE®!
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,1,$ 0RQDIDV 6H UHDQy XQ DFRP SDXDP HQR \WFQFR
LOWMI UDOHQ HOSDMR SURGXFWYR 2/ RV 9 DADGDUHVE  HQ HOP DUFR GHOSWR HAR

GH IQVHWIDFlyQ 23 RGXFFlyQ GH SIP HQW 3ISHU QUWXP /|  HQ SDMRV
SURGXAWRV FRQ P DQHR DJWRHFRYJIER \ HQIRTXH GH HFRQRP tD FIUFX@UJ
(WM SR HAR WAQH FRPR REMMYR IRUBGFHU G VIMMP DV WDGFIRQDBN
EIRGIYHYRV IQMIUDQGR @ SURGXFFly Q DIUFRD \ SHEXDUD FRQ @&V VDEHUHV
DQFHWWDGBN SDUD SURP RYHU @ DXWRIHWYQ @ VHIXUGDG DIP HQWUD HO
GHVDURTMR VRWMQE®! \ @ SDWFISDFly Q FRP XQUIUD

-RZl WRKEHSM WW CGETEQGYER | R Q1 XSHSFSKE&E
H HE NRZI VRKEQWR

1,$ 0 RQDIDV ,QFHWI DGRUHV GH ,1,$ 0 RQDIDV
IQIFIDIRQ HO 0 yGX® ,, GHO 6HP ICDUR ,QYHWIDFlyQ 6 RFIDO
3WRFHVRV 0 HRGRYJIFRV \  DRWD) DFIRGHV HQ @ LQYHMM DFly Q
VRFIDO GRBGR SRUD 8 QYHWIGDG %RQYDUDCD GH 9 HQH| XHD

[

1 YPMREEGWR H LSRKSW RSQSTEXKI RSW‘
TEVE | PGSRASPFNGP-KNES H  TRHEKEW

1,$ 0 RQIDV 6 H GHVDURD XQ BX@IU\My UFR SU FUFF
VREUH @ SUIRGXFFly Q\ P DQHR GH KRQIRV HQRP RSDWJIHQRV DI HQM\
GH FROAROEIRJIFR 1XQGEDP HQEBN SDUD XQD DI UEXGMUD VRAMQE®
/ RV SDUFISDQMY DGTXIUHRQ FRORFIP HQRYV \ WFQFDV SDWD @
P X@BIFDFly Q P DVYD GH HRV P IFIRRUDQVP RV VX IRWP XOFlyQ
DSTFDFlyQ \ FUMURV GH HYDODFlyQ GH HIFDFID HQ HO FDP SR
SURP RYIHQGR DMt DAMUDWDV HFRQJIFDV DO XVR GH S@UXIFIGD\
TXP IFRV

' S8EM VVBFV | PQER N -RX K\EP
TE\E FE ERE T\SHYGMMEH H PGYRMIS H =YGE

1,$ 0 RQDIDV ' HVGH @ 8 QYHWIGDG %ROYDUDD
GH 9HQH XHD XEIFDGD HQ &DIFDWD GH 0 DMUQ GHO HWBGR
0 RQDUDV VH @Yy D FDER XQ \B@U\MyUFR SU FWFR HQP DUFDGR
HQ HO23WRHAR GH 0 HRWDP IHQR * HQWFR 3 DUFISDWR \
3 RGXFFly Q GH 6 HP [ GH & DIEDG SDUD HO& XAYR GH < XFD HQ HO
HAWBGR 0 RQDUDV® (WP DFWIGDG HWMYR GUWIIGD D \WFQEFRV
SIRGXARHV \  HANGDOMY FRQ HO REMMYR GH WDQVHIU
FRORFIP HQRV \  KHUDP IHQBV SDWD RSWP [] DU HO P DGHR GHO
FXGYR HBIYDU VX SURGXFWIGDG \ FRQWEXIU D @ VHIXUGDG
DIP HQBUD \ DOGHVDURGR DJ UFRD VRAMQE®! HQ @ UHIly Q
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1,$ 0RQDIDV 6H @Yy D FDER HOWB@®U
SU FWFR 20 HRGRBJIDV GH ' IDJQY\WIFR , QMJI DGR HQ CUHDV
$JUFRDV +DFID @ 2 SWP [} DFlyQ GH @ 3 IRGXAMICDG \ @
5 HVIQHGFID &P i WED* / D DRWMIGDG IXH IDFIMBGD SRU HO
,QMHWMDGRU (GEH ODDYHU GHO ,1,$ ORQIDV HQ
UHSUHVHQWFy Q GH @ ( 6$7 HOP VPR FRP EIQy XQD VHVIyQ
\My UFD VREUH GIDJQyVWFR IQMIUDGR  UHVIQHQAID FQP i WED \

DJUFX@MD VRWMQE®! FRQ XQD VHVyQ SU FWFD HQ FDP SR
GRQGH VH DSTFDURQ P HVRGREJ tDV GH HYDODFLy Q GH VXHBY
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' NWEH | WIYHERA WH FE 1 MWR 7YGM
EP-2-%1 SREKEW

,1,$ 0RQDIDV "HVGH ,1,$ 0 RQDIDV \H
UFEEy ©® YMW GH HWXGDOMY GHO 3@Q 1DFIRQDO GH
) RUP DFlyQ GH / RItWD \ ' IMMEXFlyQ GH @ 0 IMyQ 6 XFWH / D
YM\WB WYR FRP R IIQDIEDG VRIFMIU IQRWP DFly Q UHDFIRQDGD
FRQ @ GMAEXFlyQ\ ®INWFD HQ @ FDGHQD GH VXP LQMAR GHO
FDFDR HQWMQGAHQGR TXH HOP WP R HV XQ DIP HQR YDIRR \
GHIFDGR TXH UHTXIHUH XQD JHWY Q HVSHFIDE DGD

6l YRMRH 4FERNNEGWR °/(K\§33FE‘
-RA WRMWYQBREP

1,$ 0RQDIDV (0,1,$ SDWFISy HQ XQD
UHXQly Q FRQ HOHTXISR DJUFRD LOMIQUMNMFIRQDOGHOHVIIGR
0 RQDIDV FRQ HOSURSY VIR GH SOQULIFDU@V DRWIGDGHV GH
© VHP DD UHYIVDU\  DMVBUHOSOQ GH VIHP EWD SDUD DP ERV
FIE®V \ SURJUDP DUDV UHXQRGHV P XQFISDBN SDID @
DFWDQ DFlyQ GHOP DSD SUIRGXFWR 6H HWBEBFIHIRQ OV
EDVHV SDWD @ RUDQ] DFlyQ GH @V IHUDV FDP SHVIQDV HQ
VRGRV BV P XQEISIRV HQ DWEXDFly Q FRQ HOUHVSRQVDE®! GHO
0 IQMMUR GHCB RGHU3 RSXOUSDWD @ $ @ HQWFly Q

73" -3430@&-' %
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1,$ 0RQDIDV $WQAHQGR D @ FRQYRFDWRUD GH
DEDGH GHOP XQFISIR & HGHXR ' DQHOD RQMYHUEH VH SDWFISy HQ XX
UHXQly Q SDUD @ SUHVHQUBFlY Q GHOS@Q GH WDEDNR GHOSUP HUWP H\AW
GHo ( Q HOP VPR VH GHIIQHURQ REMMYRV \ DPMIGDGHV FRPF
[P SX&DUD SURGXFFly Q GH VHP LAV &FDGN GH YDUHGDGHY QDFIRQDGN
GHPDY ,1,$ ,1,$6 \ * XDQDSH DGHPi V GH IUROEDQFR P DSHF
SIRGXAMR VHI~Q FRQGFIRQHV DIWRHFRYJIFDV P DOMQP IHOR GH
VIWMP D GH UHJIR HDERWDFlQ \ SXHWB HQ P DUFKD GH RUBHQDJ D\
P XQEFISDBN FRQGEXFHQMV D FDSVBUUHFXW/RY SDUD HCP DQMQP IHQR G-
QI IDHWKFMD\ YLDV DI UFRDV
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1,$ 6XFWH ( Q FRQMQR FRQ HO) ;' $(6 VH D@y HO
SUP HU P XHWWHR GH FUHFIP IHQR GH @V VHP L@V SURGXFIGDV SRU @
HWIFl Q + LGUREIR@JIFD GH 7 XISIDOR \ VHP EUDGDV HQ @V FRP XQIGDGHV
3HXDV %DQFDV ) DIDW\ &DUHGHR ' XUDQM @ DRPIIGDG \VH P IGHRQ
\ SHVDURQ BV P HUMBRGHV VH \RP DURQ SDU P HWRV IIMERTXtP [FRV \ VH
FROBURQ P XHADV GH DIXD SDWD DQJ @AV GH FRRID VHAWYQ \

IMRSOGQRWQFR HQ HODERIDRUR GHO'1,$ 6 XFUH
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' TEMEH QTS GSRTEWERA WH FE) WGyl FE
TANSZNRQEH ' YQER %o

1,$ 6XFWH 6H @y D FDER XQD VDIGD GH FDP SR FRQ ®V
SDVDQMV GH @ ( VFXHD 7pFQED $JURSHFXDUD 5 REIQURQDQD 23 WRVIQFID GH
&XP DQ * TXHQHV HANQ DVLJ QDGRV DODERIDWRUR GH $ FXIEXQMWD (W DRIGDG
IRUP D SDUM GH VX SUR HAR GH LQYHWM DFly Q HOFXDOWHQH FRP R REMMYR HYDO(DU
HOIMRSOQRRQ\ @ FDAEDG GHODIXD HQ WHV ] RQDV GH @ FRWB GH&XP DQ (B
IQRWP DFlyQ HV FIXFIDOSDWD FRP SIHQGHU @ \VDOIG GHOHFRVMMP D DFXi WR \
FROWEXIUDOGHVDURTR VRAMQE®! GH @ UHI Ly Q
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1,$ 6XFH 3 HWRQDOGH LQYHWWJ DFly Q GHO&DP SR ( [ SHUP HQEBO
&DUDFR ,1,$ \ WFQFRV GH)21' $6 5IEHR VRWMYIHIRQ XD WHXQyQ FRQ HO
REMMYR SUQFISDOGH GHIQU @V HADWMIIDV \  SIRRFRBV QHFHVDURY SDUD GDU
FXP STP IHQR D &V HTXMWRY HWIEGBIFIGRV SRUHO6$3, FRQ P ILDV D ® REWQFly Q
GH®' HQRP LQDFly Q GH 2 WHQ GHCS M- RELMR

' - NIWIE XECRVEE E FE ORMEH ) N GY)G\E -2-%7YGM

1.$ 6XFUH "HVGH @ VHGH GH &XPDQ HWBGF
6XFUH VH UHFLEly XQD YIV\ HQFDEH] DGD SRUD SUMMIGHQ GHO1 ,$
0 DUDUIHW * XWpUWH FRQ HO IlQ GH HYDODU @V FDSDFIGDGH
RSHIDWYDV GHOFHQAR ' XUDQM @ DRWIGDG VH UHD@ y XQ UHFRUWIGF
SRU ®V OERDRURY \ RIFIQDV SDID VXSHYIVDU HOHWEGR GH @
IQUDHVAKPMUD \  HOHTXISDP IHQR VHIXIGR GH XQD P HVD GH WDEDIV
FRQ HOSHWRCDOSWRHVIRQDO,  GH LQYHWW DFly Q / D NRUDED FX® 1y
FRQ XQ HOFXHQAR JHQHWDOFRQ WRGR HOHTXISR GH ,1,$ 6 XFUH HQH
FXDO VH YDIEDIRQ @V PHIV IQAMFIRQDBN \ \VH UDIWPy H
FRP SIRP MR FRQ @ VREHDQD DIP HQEAUD \ HOIRWIGFIP IHQR GH
GHVDUR®@ DJ DUR QDFIRQDO
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1.$ B6XFUH (Q FXPSIPIHQR FRQ @V GUHAWFHY GHO
033$37 VH FHBEY XQD UHXQy Q GH DUNFXDFLy Q LOMIQUMMFLRGDOHQAH HO
1,$ )21'$6 ,1' (5 )\ 033$37 GHOP XQFISIR 5EHR FRQ HOSURSy VR
GH IRWP DY DU D KRD GH U\B SDID @ REMGFlyQ GH @ ' HQRP LQDFly Q GH
2 WHQ GHO$ M - REMR ' XUDQM HOHQFXHOWR VH FRQVR@Y XQD SURSXHWB
WFQED IQMIWDOTXH VHU  HBIYDGED DQWM HOHQWM UHRRU FRP SHWQM SDUD VX
HYDODFlyQ \ DSWREDFlyQ ' IFKR GRFXPHOR GHIQH ®V SIRRFR®V GH

FDUDRWMU] DFly Q QGHFHVDURY SDID @ JHWYQ \ DMIQDFLyQ GH UHFXWRV TXH
SHUP MY Q HWFXVBU@V | DVHY RSHIDWDV GHOSUR HAR

73" -3430@-" %

@ -2-%7YGI TEMEME | REGS V&R QR
H PROEMVES H . SVE *\ERGWES &1 \Q+H 7

1,$ 6XFWH ,1,$ 6XFUH SDUFLSy HQ XQ DPR VRGP QH
HQ @ 3 @] D YHWP ~GH GH &DUDFR HQ FRQP HP RUDFly Q GHOQDVIIFIR
GHO* HQHUDOHQ - HIH - Rvp ) UDQFIVFR 9HWP ~GH] ' XUDQWM @ DRMIGDG
VROP QH @ $ BDGD GHOP XQFISIR 5 IEHR RRUY XQD FRQGHFRWDFLY Q
D ® IQMHWIDGRWD 0 DUD $WPDV TXHQ IRPD SDUM GHO&DP SR
([ SHUP HQBO&DUDFR GHO,1,$ \ HV P IHP ElR GH @ WEX &KDIP D
( WM UHFRQRFIP IHQR VH RRUD HQ KRQRUD VX DUGXD \  GHWIFDGD
OERUHQ @ IOAMYFlyQ \ @ FRP XQGDG GXWDQM @V ~@P RV DxRV
UHVDBBIQER VX FRP SURP MR\ FRQWEXFLRQHV DOGHVDURT@R &FDO
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1,$ 7i FKILD 6H UHDQ y DVMMQFD WFQFD HQ @ 8 QGDG GH 3 URGXFFLy
GHOSURGXARU' XBH 9DUDV ' XIDQM @ YMWD VH UHDQ y @ SRGD HQ FIWERV GH @\
YDUHGDGHV / IPyQ 3HWD \ 0 DQGDUQR DGHPi V VH DVHVRY HQ FXDQR DOP DQHY
DIURQP IFR GHOFXGMy GH &Dip \ VH DSTFy HOFRQUROGH @ 6LIDWRFD $P DUM HC
P XVi FHDV

' -RW GAVR YECRVEE
TEVE | WEFR QOMRSH CGEGES| R8> ANE

1,$ 7i FKUD 6H UDQy XQD YMMB WFQFD FRQ HO
REMMYR GH HAFX\BU® \RP D GH P XHVWDV GH VXHEV SDWD DQ @AYV GH
IHUWMEDG \  HOWD] DGR GHOBW GRQGH VH HWEEBFHU HOFXGYR GH
FDFDR 7KHREWRRPD FDFDR O (WD LQFIDAYD EXVFD GYHWALFDU @
8QGDG GH 3WRGXFFlyQ GH 9D® +HPRWR &RXQM &OE FX\D
DPWYIGDG SUQFISDOHV @ JDQDGHUD HV SRUH@R TXH LQMIWDQGR HO
XEUR FDFDR VH [P SX®DU  HOGHVDURGR DI URMUMIFR GH @ | RQD QRUM
GHOHIIGR 7i FKILD
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YRUM KEH TREEREWH ZMI\SH GECGES ‘

1,$ 7i FKULD 6 H @R D FDER @ HQUHI D GH @V SDQBV G-
YIYHR GH FDFDR DO SIRGXFRU &DURV &DUKR HQ HO PDUFR GH
IRWIGHIP IHQR DOSUR HAR $J URMUMIFR TXH VH YIHQH GHVDURMQER HC
OV IOABOFIRGHY GH 9 DM + HP RVR &RXQN &OE XEIFDGR HQ & RBQFI
GHOP XQFISIR * DUFtD GH + HYID &DEH UHVDABU TXH GIFKDV SOQBV HAEKC
HQ EXHQDV FRQAFIRHV DIWRQPIFDV \ IMAVDQMIUDV SRU HER W
UHFRP HQGy UHD( DUD VIHP EWD GHIIQWYD HQ FDP SR
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@ 6! ERAEHE NRWTI GOVIR XECRVEE
EWIQREH EHYRI

1.$ 70KNIR " HVGH HOHWBIGR 7U0NMR \H
UHDQ y @ LQVSHFFly Q D XQ GW GH WUHQR SDUD @ VIHP EWD GH
DVl GXBH HQ IXQFlyQ GH P XGIBSTFDU VHP L \  HABEGIFHU XQ
HQVD\ R GH IQYHWNI DFlyQ $GHP i V GXUDQM @ LQVSHFFly Q VH
REVHYY XQ ®\M GH \MUWHQR SDUD VIHP EWD GH P Dt]

'SWA.EH WOMEH FPG.YKEGJ\SFFE‘
I RITPLYI S -2-%

1,8 7IKMIR 6H @Yy D FDER @ FRVHFKD CH
VHP L@V GH GFKXJID FUR@ HQ HOKXHUR GHO 1 ,$  VHIXIGD GH
XQSWRFHVR GH @ SIH D\ VHBFFlyQGH OV P WP DV $GHPi V
VH GRQDURQ VHP LV GH JUWDVRO P DQx D @ 8 QGDG ( GXFDWYD
0 ROVHXRU/ XFDV & DWMR XELFDGD HQ HOVHRRU3OW  GHO
PXQFISIR G4 9DBW FRQ HO REMMYR GH IRUNGIFHU HO

3 WRJWDP D GH 7 IDQUHUHQAID GH 7 HFQREBJD HQ @ LOANYFly Q

' TNMQREH GEX TEE HE TVSHYGAWR
H WQNWEWZEWIHEH &SGESR-

1% 7TUKNIR "HMGH HO &DPSR
( [ SHUP HQEO7 IKFKIFRD YRFRQy GHOHWEGR 7 XM \H
UDQy ® VHPEWD GH SOQBV GH FDIp YDUHGDG
YRFRQY \ VH O IQFRSRY PDWUDO RUi QFR
GHVFRP SXHMR DGHPi V VH ®f DIWHly DERQR RUi QFR
JD@LD] R\ FDODIUFRD ( WP 8 QGDG ( MFX\VRWD FRQID-D
® WDEDNR GH DFRQGFIRQDP IHQR GH RWDV i DV GHO
FDP SR SDUD FRQMXDU® VIHP EWD GH LXEURV HMRDWJ LFRV
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OEFSM W RLYI \JS -2-%] FERGSH W QNFEW

1,$ 7KMIR 6HUDQy @ FRVHFKD\ DFRQAFIRQDP IHQR GH
VHP 1@ GH PDQ HQ ® VHGH GH ,1,$ 7UMER XEIFDGD HQ HOP XQFISIR
3DP SDQMR MQR FRQ SDVDOMV GH @ ( VFXHD 7pFQED $JURSHFXDUD
( 7$ $GRIR1DYDV&RIRQCR

7IR GMRH QE'S\&EW
TEVE |\ XE VWQMEWH QES

1.8 7K 6H UDQy ©® WHBFFyQ CH
PD RFDV GXHIR VH WDVDCDURQ D OV IQAMBOFIRCHY GH ,1,$
3DP SDQWR SDUWD @ WHVSHRWYD VHEIFFLY Q GH VHP La» FRP ~Q

71 KYN\DMRS E THEREAHR H EIE | R8WNAS

1.$ 7KNIR 6 H YW SOQIBFly Q GH FDIp HQ WUHGR GH @ 8 QGDG
( GXFDAYD 6 DQW 7HUHMB GRQGH VH HWBEGFIHIRQ FXDWR YDUHGDGHV %RUERP

$WIXDQH &RBPED |\ &DQHKRD FRQ @ IIQDIEDG GH FRQWXDU FRQ HO
VHIXIP HQR WFQER TXH UHTXIHH GEKR FXAYR $GHPi V' HQ @ HVFXHD 3 DVFXDO
JQDFIR 91V 1O VH SOQUEFDIRQ @V DRMIGDGHY D GHVDURMU HQ HOVHIXQGR
P RP HQR HVFROU GHOAR GHOFRQXFR DFRUEDQGR DFRQEFIRQDU B FDQMUIRY SDUD
OV VIHP EWDV GH FXGYRV GH FIE® FRWR SDUD DEDWMFHUSDUM GHOFRP HGRUHVFROU

* S\QEQWR VBFV FE ND TSWERQE
H T W\ZEV] TVSX Kl VI PEQFMIRX

1,8 7KNCR &RQP RIR GH @ FHBEWFly Q GHO tD 0 XQGDOGH @
( GXFDFly Q $ P EIHQWO VH @IYy D FDER XQD MUDGD GH FRQFHQW DFly Q VREWH @
[P SRWBGQFID GH SUHVHYDU\  SURWMI HU HOHQRUWR 3DWD HAR VH P SBP HQBURQ
AYHYDV HADMI LDV IQFON HQGR XQ FROYHUDWRUR $GHP iV VH IGFHONYY ©
SDWFLSDFly Q DRWYD GH BV Qx RV D WDYpV GHOHWIEGFLP IHQR GH FDQMURY GRQGH
VH VHP EWDURQ DIR FKIQR FHERM HQWDP D P DQ FIDQAMR FLOQWR IWDIGI\ JUWDVRO
7DP ElpQ VH IQABDURQ VHP IGIRV GH DMGX®H\ SIP HOWQ

SEM VTV GMES VBFM GSWAEH ' BEH %W+&EV

1.$ 7KMIR ' HVGH @ 8 QGDG ( GXFDWD 0 RQVHXRU
( WBQVDR &DUKR VH UDQy XQ \BOMU SU FWR VREWH 2&RVHFKD GH
&DxD GH $] ~FDUY  GILJIGR DOSHWRQDOGRFHQM GHOSURI WDP D 27 RGDV @V
0DQRVD @ 61HP E* ' XWQM @ IRWP DFlyQ VH RUHQW HQ HOP XHWHR
GH \B@ SDWD IGHQWIFDU HO SXQR ySWPR GH PDGXWH \ PDRU
FROFHQWDFly Q GH VDFDIRVD $GHPi V. VH XWI)y HOUHIUDFWP HAR SDUD
PHAU FRQ SUHAMyQ ®/ JWGRV %I HQ FDPSR RIHFIHQGR XQD
IQGFDFly Q GIUHAD GHOSRUFHQUEW GH VDFDUIRVD \ SHUP IMHQGR DOSHWRQDO
HYDODUVL® FDx D KD DBDQ DGR VX SXQR y SWP R GH FRUM R FRVHFKD
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61 YRWR H TAERMMEEGWR | R GSRQI QS\EGWR
HP(EH FE)HYEMR %QFVMREP

1,$ 7K 6H @Yy D FDER XQD UHXQyQ GH
SOQUIEDFlyQ SDWD ®V DPAMGDGHY TXH VH UDOQDUQ HQ
FRQP HP RUDFly Q GHO' tD GH @ ( GXFDFlyQ $P EIHQEO DGHPi V. \H
KD SUHYMR @ VIHP EWD GH FDQMURV FRQ DR FKIQR \ FHER® HQ
WDPD D\t FRPR @ SOQWFlyQ GH i LERBNV GH DIXDFDM \ @
IOABOFlY Q GH XQ JHWP LQDGRUSDWD RWFRV ' XUDQM @ UHXQyQ \VH
EUQGEDURQ RUHQWFIRQHV VREWH @ DGHFXDFly Q GH ®V FDQMRV\ &V
P DWUDGN QHFHVDURY SDUD @YDU D FDER HWBV DRMGDGHV GH
P DQHWD HHRAWYD HQ IXQFly Q GH IRP HQBU® HGXFDFly Q DP ELHQEO
HOFRP SURP VR FRQ @ FRQVHUYDFly Q GHCHQRULR QDWILDO

-RWT GGMREX W RS TEMNEWHQRFVEH QE& -2-%

1,$ 7KMIR 6HUDQy O IQUSHFFlY Q D GW GH WUWHGR SDUD
VHPEWDGHP D ,1,$ OPIMPD FXHQB FRQUHIR\ \RSRIWDItD SOQD

" BVEG{ WIEQWR QSWISP-KMEE H PGYPMS H (ECGES

1,$ <DDFX\ (Q HOPDUFR GHOSWR HAR GH LQYHMDFlyQ
GHQRP IQDGR  29D®U) DFyQ JHQIWD GH PDWUDBN ®&FDBN GH FDFDR
7KHREWRPD FDFDR / FRQ XQ HQRTXH IQMIWO GH JHWYQ GH UHFXWRV
11VRI HQWERV HQ HOHWBIGR <DWDFX\ 2 VHUDOy ®\RPDGH P XHWWDV GH KRV
GH FDGD FBQ\ P HAFIRQHV EDVDGR HQ @ FDUDRWMU] DFly Q P RUR®JIFD GHOFXGYR
GH FDFDR GH ( QIH® ( DO DGHPi V GH P DQHD YIVXDOVH REVHLYDURQ @V
FDUDPMUNWEDY GH ®Y ELRMV QXHYRVGH BV FRQHV

1 ERI N6 TSWGSWQALE] WR GavR
H QBEV'SGEWQES FAERGS 8Y\ER

1,$ <DWDFX\ \ "HVGH ,1,$ <DWDFX\ IQFly HOSURFHVR GH
VHBFFlyQ GH ©V P D] RUFDV FRUHVSRQAHQM D ®V IQAFDGRUIHV GH FDIEDG TXH
HWIEGIFH @ SURGXFFly Q GH VHP L@ D QYHOQDFIRQDO' IFKR SURFHVR  HV IXQGDP HQEO
SDUWD DXP HQBU® |HFXHQFID GH JHQHV GHVHDE®N J DUDQW DQGR XQD P HRU\ P D\ RU
DGDSWELIEDG UHQAP IHQR  UHVIMMQFID D STJDV \ HQHWP HGDGHY RSWP [] DQGR Dvt
@ SURGXFFly Q
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61 ZMWMR] GSRASPH FE TVSHYGAWRH FSQFWESQTSWK

1,$ <DDFX\ ' HVGH @ ( WBFlyQ / RFDO< DUMIIXD  VH HYDODURQ
SDUPHARV FOYH FRPR @ KXPHAEDG \ HOFUHFIP IHQR GH @ SREDFlyQ GH
®PEUFHV 6H REVHYy ©® SUMVHQFD GH ®P EUFHV DGXGWV HQ SWRFHVR GH
UHSUIRGXFFly Q DVt FRP R QXP HIRVRV KXHYRV FRFRQHV @ TXH IQGFD XQD FREQD
DRAMD \ HQ GHVDUR@R 7RGRV BV LQAYIGXRV VH HQFROWDURQ HQ XQ VXVADR FRQ
XQ QYHOGH KXP HGDG DGHFXDGR FRQGIFly Q y SWP D SDUD VX DRWIGDG EIRJLFD

71 KYMDMRS | | ZEPYEQUR
H ETSHYGAWRH EFSRS | ROVEQMALI

,1,$ <DWDFX\ 6HUDQy ® HYIMy Q GHOQyFX® GH &P EU] URD HQ HO
SDUFHDP HQR 9%DUP MD  XEIFDGR HQ HO P XQEFISIR 8 WFKIFKH  YHULIFDQGR
FRQGFIRQHV ySWP DV GH KXP HGDG \ DIP HQBFlyQ $PXD® HOM VH HQFXHQAD HQ
SURFHVR GH FRVHFKD SDWD UHD@ DU HOSURFHVDP IHQR \  XVR GHOKXP XV W@GR HQ
MUODGD GH IHW)DFyQ RUIiQFD GH ®/ FXGYRV GH DIXDFDM \ @yQ
3 RAMURUP HQM VH HYDOy @© FDOEDG GHOIHWP HQR GH P IFURRUDQVP RV HILELHQMY

REVHYDQGR EXHQDV FRQGIFIRQHV GHOT] LYIDGR

-RWT GGMRE RS WH QE8* TEVE W Q YPMAMEGWR

1,$ <DWDFX\ 6H UDQy @ IQSHFYQ D XQ GW GH
KHAWUHDV GH VHP 1@ GH P D] HQ SDUHQWGN KHP EWDV \ P DFKR HQ IDVH
YHIHBAYD ' XUDQM HOUHFRUIGR HQ FDP SR VH KIFIHURQ @V UHFRP HQGDFIRQHV
WFQEDV VHI~Q @ HVIISD IHQR@JIED GHOFXGYR DGHP i V VH SXGR REVHLYDU
TXH @V @QHDV P DFKR SRVHHQ SRFR GHVDURM@ HQ FRP SDUDFly Q D @V GQHDV
KHP DV TXH SUMVHQEQ GHVDIMWM HQ @ SR DFly Q @P MIQGR HOMIQDGR GH
JWDQRV | UHGXFIHQGR HOWHQEP IHQR ' H DFXHWGR D HWR VH UHFRP HQGy
HIP LQDU®V KIBY P DFKR\ SURGXFIUVHP @D SDUHQBO

-RWTT GAMROXEQRNMEE | RORMEH WH 4\SHYGGMRH TB XERS
| ROE 1 EWSUYNRE

1,% <DWDFX\ 6H @Yy D FDER XQD IQVSHFFlyQ WFQIED HQ WHV
XQGDGHV GH SURGXFFly Q XEIFDGDV HQ HOVHARU/ D 0 DURTXIQD GHOP XQIFISIR 6 DQ
) HIBH GHAFDGDV D @ SURGXFFlyQ GH SOWBIQR ' XWDQM @ YV VH SXGR REVHYDU
TXH ® SIRXPRMHY SUVHQEQ GHIFIHQFIDV HQ HO FRQRFIP IHQR GHO XEWR
HYIGHQFLL QGRVH HQ SU PWFDV IQDGHFXDGDV HQ @ VIHPEWD P DQHR GH FHSDV
GWBGQFIDV GH VIHP EWD [HWM) DFlyQ \ HQ HOVIMMP D GH DVRFIDFly Q GH FXGYRV 6 H
DFRWy LQFIDUS@Q GH IRWP DFly Q VREWH P DQHR DJURQY P IFR HOFXDOVH @NYDU D FDER

HQ HOXQGR @ EHQAFlyQGH' IRV

8EM VV6FM O&F CEWVEH SZNRSW] CETWRSW

1,$ <DDFX\ 6H [P SDUY XQ \BAIUVREWH FUD FDVHD GH RYIGRV \
FDSUQRV GLIJIGR D BV .QMJ DMV GH @ 5 HG GH URIQUXP RV GH @ FRP XQGDG/ D
3IHAD (WP DRMGDG IRWPD SDUWM GHOFIFR GH IRWP DFlyQ GVHXDGR SDWD
IRUBGFHU B FRQRFLP HQRY HQ HOi P EMR SHEXDUR ( OHQFXHQAR IRWP DAYR VH
UHDQ y HQ HO&RQXFR 7 HDWR GHO6 RO VHRARUG DQ $ QRQR / D SIHGAWD \ IXH GRBGR
SRUBV IQYHWM DGRIHV GHO 1 ,$
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-RANIT GAMRH (EQTS H WA | P-2-%>YR&E

,1,$ =XaD &RP R SDUM GH @V SRONDV SDUD HOIRWIGFIP IHOR GH @
IOAMWKFlyQ WFQEFRV GHO,1,$ =XID UHDQ DURQ XQD LQVSHFFly Q DOSURGXPRU- RUH 31QR
XEIFDGR HQ @ FRAWB RUHQOGHOMIR ( OP VP R SRVHH HVSDFIRV SURGXPWYRV SDUD @
SURGXFFly Q GH VHP LaV GH FHUHDBN \ B XP IQRVDV $ PXD® HQM GHVDURM XQi UHD GH
SURGXFFly Q GH IUNRCBIFR QHIUR FRQP LDV D H SRUBFly Q

: Nl SGSRI M RQE GSR | PQNRWMWS EKVESSHE
. YRS 0l =R, | M H\E

,1,$ =Xab ,1,$ =X@D SDUWFISy HQ XQD UHXQy Q RQIXH FRQ HO
P IQOMAR GHOO 33$37 -XIR / HyQ +HWHGED HQ FRP SDxtD GH @V YRFHUDV \
YRFHURV HBIRRV SDWD &V GIHUHQMV &RP MV &DP SHVIQRV D QlYHOCQDHRQDO
( OMIH GH @ FDUMWD DIWUD HIFW D &V YRFHWRV FDP SHMORV HBIRRV H
MY D VWHIXU IHHOM D & HWHQDURV SURGXFWRYV SDWD  FRQWMXDU
| RUBGIFIHQGR HOFDP SR YHOH RDQR



