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&ROYHQR GH ' LYHWMGDG %URYJIIFD \ VX 3URRFRBR GH
1 DIR D HQ 9 HQH XHD® IICDQFIDGR SRUHO) RQGR 0 XQEDO
SDUD HOD HGR $P EIHQM * ()

463(9' "' - 2

1ER I\SEK\BR—lQMB‘

H QE8 EQEWFS ZEWIHEH -2-%

&(1,$3 ( Q HOP DUFR GHOSDQ GH SURGXFFly Q
GH DIP HQRV\ DSWIRYHFKDP IHQR GH B GWMV H SHUP HQIGNV
GHVGH HO&( 1,$3  VH HWFXW XQD MRUDGD GH P DQMQP IHOR
IQMOYR HQ @V SDUFHDV GH P D] GHWDGDV D FRQWXP R
IUAVFR / D DFWYIGDG FROMP S§ FRQWROGH DUYHQUHY DSRUTXH

GHOFXAYR \ UHIR GH VRWMQIP IHQR ( OP DQHWR IMRWFQIFR GH
® YDUHEDG ,1,$ EDWR HWM HQRTXH SHWP MM HYDODU VX

YHUDMEDG QR VRR FRPR JIDQR VHFR VIR FRPR XQD
DEMCDWD GH DAR YDRUQWFIRQDOHQ IUHVFR
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1.8 $SXWH 1.$ $SXH UDQy XQ
DFRP SDXDP IHQR DO * REIHOR 5 HIIRQDO GHO HWBGR  $ SXWH
HQFDEH] DGR SRU: I® HU5 RGWIXH] \ HOP LQMAR GHOO 33$37
“X@R / HyQ + HIHGAD  TXIHGHV KIFIHIRQ HOWHID GH NI GH
DUR| YDUHGDG 9 HQH XHD D SIRGXARIHV GH @ &RP XQD
3DVR GHO [EHWBGRUHQ* XDIMJ SDDDMVHPEWDDGH KD HWR
FRQ HOSURSY VIR GH VHI XIUI RWIBFIHQER @ SURGXFFly Q GH DUR]
GH $OR $SXH \ FROUEXWU FRQ @ VREHWDQD \ VHIXUGDG
DJ URDIP HQWUD GHOSDLV
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1,$ $SXWH ' HVGH HOP XQFISIR 3i H MQR DO
PIOWR -X@R /H/Q +HHAD WH KJR @ HQWHID GH NW
FRQXTXHURV D ®V SURGXPRUHV GH FDFDR GH @ &RP XQD 25 tR $ UDXFD
91EWDGRY D I1Q GH VHIXIUIRUBGFIHQER @ SURGXFFlY Q GH VHP LGBIURY
HQ HO HWEGR \ FRQMEXIU D ® SWRGXFFlyQ QDFIRQDO FRQ @
H SRUBFly Q GH H\VM LP SRWBIQM LXEWR
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1.$ $SXWH 6H SURFHGly D UHD@ DU® FRVHFKD GH P IFRUI DV
REWQHQGR DSUR[ IP DGDP HQM NI GH VXVADWR P LIFRUI} DGR GH DO FDIEDG
( VWM P DWUDOVHU  HP SBIDGR HQ HOP HRWDP IHQR GH VXHBV GHO- DIEQ & BQDO
GH 7KHREWRP D FDFDR FRQWEX\ HQGR D RSWP [} DUDV FRQGFIRQHV HG [LFDV SDUD
XQ GHVDUR® ySWPR GH OV SOQBV IQFUHP HQEQGR @ HIEIHQFID HQ O
DEVRIFlyQ GH QXAWHQMY \ SURP RYIHQGR XQ FUHFIP IHQR PiV VDOGDE®! \
SURGXPWYR GH @V YDUHGDGHV FRQDBNV
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1,% $SXWH ( Q HOP DUFR GH @ FHBEWFly Q
GHO' tD 0 XQADOGHO$JIXD ,1,$ $SXUH SDWFISy HQ XQD
&RQHHFID (WIGDO GRQGH VH GHVDURMRQ WP DV
HHHOMY D OV FXHQFDV KIGRIU IFDV  HO FDP EIR
FOPi WR\ VX HHAR HQ HCP HGR DP EIHQM\ @ DJ UFXGMUD
\ ® PHMRR®IID FRPR KHUDPHQ® DGHPiV H
HAMDEGFIHIRQ FRPSWRPOMRV SDID HO PDQHR  \
FDUDRMU DFlyQ GH FXHQFDV KIGIRIU IIFDV  GHO HWEGR
$SXUH\ VX P DQHR VRWMQE®!
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1,$ $SXH 6LIXIHQGR LQMKFFIRQHV GHO FIXGDADQR
0 IMAR - XQR / HyQ + HIHAD DXWRUGDGHV GHOVHRARUDJ WFRD QDFIRQDO
\ UHJLIRQDO UHD() DURQ XQD P VD WFQIED GH WDEDR HQ @ ( VFXHD
% VIFD / D 9 IFVRUD GHOHVMIIGR $ SXUH VHIXIGD GH XQD LQVSHFFly Q D @V
SOQEFIRQHV GH FDFDR GHOP XQIFISIR 3i H|  ( OHQFXHQOWR FRQW FRQ @
SDWFISDFlyQ GH O DUDUHW * XWpUH  SUMGHO® GHO ,1,$ . HD
0 DQRUH® SUMMGHQW GH @ &RSRIDFly Q GHODFDR ' DYIG + HGQ QGH]
SUMGHOM GHO17, /LIPDU/ySH * WHARWD 9 HUMBOGHO 1 6%, \ -Rvp
CQIHC5 DP tH DEDTH GHOP XQFISIR 31 H]
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1,$ $SXWH /D' WD 0 DUDHM XWpUH YMW @
VHGH GH * XDVGXDOR ,1,$ $SXH GRQGH VH UXQy FRQ ®&V
WDEDBGRUHV  SDID  HVFXFKDU SIRSXHWBV  RUHQEGDV DO
IRWIBFIP HOR IQAMMYFIRQDO ' XUDQM HO HQFXHOWR  [QAY DO
SHWRQDOD FRQWXDU FRQ VX IRUP DFlyQ SURIHVIRQDO\ D VHIXIWU
WDEDBQGR FRQ FRPSWIRPIMR SDID SRMQAIDU HO GHVDURGR
FIHQMER\ DJUFRD GH @ WHIly Q
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1,$ $SXUH 6HIXQED VHVyQ SDID GHEDW @V
HADWMIIDV GH @ &2 3&8 ( 1 &$ 2&RP W SDUD HOD DQHWR GH & XHQFDV
+1GURIU IIFDV GHOHVBIGR $SXUF P HVDV GH \WDEDIR SDUD HWIEGIFHU
UHVSRQVDELOGDGHY \  FRP SHWMQFLDV SDUD UHDQ) DU @ FDUDFWU] DFly Q
GH FXHQFDV GHOS5tR $SXUH ( OREMMYR GHOSUR HAR QDFIRQDO\
WULMRUDOHY * HWY Q , QI IDOGH & XHQFDV + LGURI U 1IFDV GHOHWBGR
$SXH ( Q HOVHIXQGR P RP HQR FRUHVSRQGH @ LQFRSRWDFLYQ GH
FRP XQDV P HVDV WFQEDV GH DIXD\ EW DGDV GH FRQVUHWDFly Q
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1,$ $SXWH 6H @Iy D FDER @ P DUFDFlyQ FREBFDFlQ
GH GMMBGRIHAV\ GHVFRUH GH  DQIP DBV MYHQHV FRP R SDUM GHO
SDQ GH PDHR \ R UHIMAR GH VHPRYHOMV GHO &DP SR
([ SHUP HQBQ1,$ $ QR $SXH
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1.$ $PDRQV &RQ HO REMMYR GH
FRQVRIEDU ®Y FRQRAP IHQRY WFQFRV VRELH ® UHDICDG
SURGXPWD ®FDO @ FRRUECDFlyQ GH IQYHM DFlyQ GHO,1,$
$P D] RQDV LQFly HOWEU2& DUIDAMUINFDV ItVIER TXtP LFDV GH
®V VXH®V DP D] yQFR: (WD DPWIGDG IRP D SDUM GH XQ
SOQ GH IRWP DFly Q LOMJ UDOGIVHX DGR SDUD JHQHDUXQ Gli ®IR
GH VDEHWV HOWMH IQVHWMDGRHV H SHUP HOQBGRV O
JHQHWDFlY Q GH LHBIYR\  SDVDQWMV GH DI URQRP tD
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HOFXHQAR FRQ ®V WDEDWMGRUIHV SDWD HYDXDU OV FDSDFIGDGHV
RSHIDWYDV GH @ VHGH ' XUDQW HOUHFRUWIGR GHWBFy @V IRUBG] DV
WFQEDV GH HWRV HVSDFIRV GH LQYHVW DFly Q\  UHVDAY @ [P SRUBQFID
HMDWIIED GH ®V SOQHY GH IRPDFlyQ TXH VH HWRXEQ
UHDIIP DQGR HOFRP SIRP MR GH @ IQAMYFlyQ FRQ HO GHVDUR@R
FIHQMIFR \ HCDFRP SDxDP IHQR WFQFR HQ @ WHIlyQ
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1.,$)DBYQ (Q1,$ ) DBYQUHFEH ® YIM\WD GHO
YRFHIR UHJIRQDOGH @ 8 QyQ 1 DFIRQDO&DP SHVIQD 2( ] HTXIHO
=DPRUF O RMWV 5RAIIXH FRQ HOSWRSyVMR GH DUNFXOU
DFWIGDGHV SDID @ SWRGXFFAYQ GH WEWRV SURIMIURY
HWIEGIFHU DIDQ DV \ XQUHVIXHJ RV SDUD HODERWGDW GH @V
GIHHQMV | RQDV DI UFRDV GHOHWEIGR
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* Xi UFR &DDER]R VH @Iy D FDER ® HYDODFly Q GHOQIFIR GH IRWDFly Q HQ HO
(9$& GH DUR| GH ® ®FDICDG 0 HADQM GFKD HYDODFlyQ VH SXGR
FROABMDU TXH KD\ P DWUDBN HQ IQFIR GH IGWDFyQ \ ® PD\RUD WH
HOFXHQADQ HQ IDVH GH HP EXFKDP IHQR GH @ SDQFX® SDWD OHIR UHDQ DUD
EHDFYQGH® P VP D * IFKD HYDODFly Q GH @ |®WDFly Q GHOFXGYR HV XQ GDWR
IP SRUBQM SDWD @ &RP MyQ 1DFIRQDOGH 6HP L@V &21$6(0 \D TXH
SHUP W GHWMUP LQDUHCFLE® GH XQ FXGYDU
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1,8 *Xi UFR (QNUD GH SOQWDV GH
SIP HQ¥Q \RPDW \ DEDKDFD SDUWD HO HWBEGBFLIP HQR GH
KXHIR HQ OV IOABOFIRQHV GHO &RPSGIR  ( GXFDWR
3 UHVELWR - XDQ 6 DQWDIR * XDVFR XEIFDGR HQ @ SDURTXID
9 D@ GH ® 3DVFXD P XQFISIR / HRQDWGR ,QDQM EUQE QGRBV
DVHVRUD \WFQIED VREUH HCP DQHYR GH GIFKRV FXGYRV
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D QDV GHVSXpV GH @ VHPEWD 7RGRV BV
P DWUDBN VH HQFXHQADQ HQ @ HWISD GH P DGXUH]
IMRQJIFD IQIFLi QGRVH @V MERWHV GH FRVHFKD / RV
P DWMUDBN VH REVHYDQ VDQRV @EWH GH SOUDV \
HQHUP HEGDGHV FRQ EXHQ GHVDURMR GH SOQBV \ GHO
FOStW® OV VHP L@V GH FDGD P DWMUDOVH QREQ
1P HV\ ELHQ IRWP DEDV
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IRWIGFIP IHQR GHO XEWR FDIp HQ HO P XQFISIR -XDQ * HPi Q
S5RVIR VH HAWBEGFIHRQ @QHDP HQRY SDID ® MVIHP EWD GH
KHAWUHDV FRQ @ SDWFISDFlyQ GH  SURGXPRUHV / D LQFIDWYD
SIRPXHYH @ DUWFXOFlyQ IQAMMFIRQDO \  HO DFRP SDxDP IHOR
WFQER SDWD PHRDU ® UHVXGBGRV HQ VIHPEWD \ FRVHFKD
$VP VPR EXVFD SRVIFIRQDU DOP XQIFISIR 5 RVFIR FRP R UH HUHQM
QDFIRQDO\  DOHWEGR * Xi UFR FRP R HW FDIHWUR $ FMD® HQM VH
WDEDVD FRQ WHV YDUHGDGHV 0 RQMFOWR ¥DUQDV \ &REP EID
* XUDQM @ MRUEDED VH HQWHI DURQ SOQIV GH @ YDUHGDG
0 ROMFOIR GFKD DFFlyQ EHQHIFly D SIRGXARHV GH @
&RP XQD $JXDV GHO&. DWHIR FRQDSRIRGH®8 1 ( 5*
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1.$ /DD 6H UWDQy ® HWDFFlyQ GH i SIFHV
PHUMMMPi WRV GH SDSD 6RDQXP WEHRVXP / D SDWW GH
WEPURX®V HQ EURWIFlyQ SDWD VX SWRSDIDFlyQ 1Q YMR (Q @
MUDED VH LOFRSRUDUIRQ DOEDQFR GH JHWP RSOVP D GHO,1,$ / DD
@V YDUHGDGHV ( VSHDQ D \ &UMEBIID UHMVMMOMY D FDQGHIMD
WAGD 3 IQHABQY  6H REWYIHURQ \ P HIMMP RV
UHVSHAYDP HOM (WP WFQEFD VH EDVD HQ @ RWBRWQFID GHO
FXGYR SHUP MHQGR FBQDFlyQ \ VDQHDP IHQR $GHPi V IDFIOWD @
SURGXFFly Q GH VHP LD JHQWFD GH DAB FDIEDG 6 X DSTFDFly Q HV
FOYH SDWD [RUBGFHUD SURGXFFly Q QDFIRQDOGH SDSD
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1,$ / DD 6H UHDT y XQ UHFRWIGR JXIDGR SRUDV
IQABOFIRQHY GHO,1,$ GWIIGR D HAYGDQMY GH R JUDGR GH @
8 ( -Rvp $WUQDVIR * IWDUERW XEIFDGR HQ HOP XQIFISIR ,UEDUMQ
FRQ HOSURSy VMR GH GDUD FRQRFHU@V DRWIGDGHV GHVDURIGDV
HQ @V i DV GH YRMFQREJD 9 HIHBO ) MRSDR®JID & DEUHUD \
O +XHWP ' XWDQM ® MUDGE VH SIRPRYly HO DSUHQE] DV
SDUFISDWR  IRWIGFIHQGR HOLQMpY GH B HAWXGDQMY SRU D
SURGXFFly Q DIUFRD\ @ LQYHMM DFly Q FIHQWED
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1,$ /DD "HO DO GHPDJRWHUWDQy HO,, ([SF
&RWUHVR 1DFIRQDO GHO PD  &XAWR IQYMIGR HO $UR| FRQ @
SDUWELSDFly Q GH LQYHVWW DGRUAV QDFIRQDBN GH IQAMMFIRQHY S~ETFDV \
SUYDEDV HQ HOFXDOVH YDQ D FRQRFHU ®V DYDQFHV HQ FDQWEDG \
FDOEDG SDUD HOXEWR FHUHDBV
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1,$0pucGd DO ( Q @ XQGDG GH SURGXFFlyQ/ D 0 LQD GH
-HKRYi XELFDGD HQ @ SDURTXID /D 0 HVD P XQFISIR &DP SR ( @V H
UDQy ® FRVHFKD \ HYDODFyQ GH ®V ( 9$& GH FDIDRWIV 3 KDVHROV
YXODW ' XWDQM @ MALDGD VH HWFXVBURQ DPWIGDGHY GH HYDODFl Q
ItVIFD \ IIMR@JIED FRP R FRVHFKD VHBFFlyQ GH SDQIV \ P HAFIRQHV 6H
UHI MADURQ YDUDE®N FRP R Q-P HIR GH YDICDV VHP 1@V SRUYDIQD \  SHVR
( VARV HQVD\ RV SHUP IWQ GHWUP LQDU® DGDSWELIEDG DJ IRHFRYJIED GH BV
FXGYDUHV HQ HOHWEGR 0 pUGD $MVIPMVPR VH HYDBD VX UHQEP IHOR
UHVIMMQFID \  \ROIDQFID D HQIHP HEDGHV GH [P SRWIQFID HFRQYP LFD / RV
UHVXGBIGRY REWQIGRY IXHURQ | DYRDE®N SDUWD @V FRQGFIRQHY GHCHWBGR
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1,$ 0pucd 1,$ OpUCD SDWFASy HQ @
SUHVHQIBFly Q GHOS@Q UHIIRQDOGH SURGXFFly Q GH VHP IGDV GH DGR
YDBU JHQWR HQ HOP XQIFISIR &DP SR ( @V ( OSOQ WACH

FRP R REMMYR IRUBGFHU @ VREHWDQD DIP HQBUD \ SRMQFIDU @
SURGXFFly Q QDFIRQDO ( B IQFIDWYD IRP HQB HOXVR GH VHP LGV GH
FDIGDG \ DIIDQ D ® DIDQY D WFQFR SURGXPWD ( OJ REHUDGRUGHO
HADGR $UDOR 6i QFKH  LOFHOWY D @ SURGXFFlyQ UHJIRQDOGH
VHP [@V GH FDIGDG VIHQGR HAQUXP R IXQGDP HQWOSDUD DVHI XUDUHO
p[ MR HQ BV FXGYRV FRQ P D\ RUUHQEP IHQR\ FDIEDG VDQUBUD
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1,$ 0puUcD 3DWFISDFlyQ HQ HO' tD GH
&DP SR UHDQ DGR HQ HOP XQFISIR 7 RYDUGHOHWEGR $ DI XD
SRUD HP SUHVD $JUR/ D 3IFD\ @) DFXGEIG GH $.JURQRP tD GH
® 8&9 6H FRQYHYY VREWH UHIR WHP SR GH DSTFDFlyQ
WP SR GH SURU] DFlyQ VXH® |HWM) DFlyQ SHUIOGH VXHBY
PDQHR \ SURSDIDFlyQ S@IDV \ HQYHP HEDGHY GHOFXGYR
GH IUMD ( Q FDGD HWBFlyQ FRP SDUHURQ IQRWP DFlyQ GH
JWDQ [P SRUIGFID FRPR PDQHR IMRVDQMIUR GHO FXGYR
REWQFly Q VHP L@V \ P DQHR GH SOQWFly Q FDUDRMU] DFLy Q
ItMFR TXPIED GH VXHBV GH IQMpV DIUFRD P DMUD
RUi QFD\ WBR GH SURSDJ DFly Q DVH[ XDO
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1.,$ 0pucd DO ,1,$ SDWFISy HQ HOWBQG GH
HFRQRP tD SUIRGXFWD GH @ ( [ SR)) HUD 0 pUGD HQ HOP DUFR GH
@ ) HID , QMEDFIRQDOGHOB RO 6 H @Yy D FDER @ SUAVHQEFlY Q GH
SURGXPRY JHQHDGRY SRUFDGD XQD GH @V IQAMYFIRQHV \ HP SUHVDV
SDWFISDQMY 033$37 ,0' (585$0 $JIRERPHID \ 6( 0 $&$

/ D DSHWYD GHOHYHQR FRQW FRQ @ SUHVHQFID GHO* REHUDGRU
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,1,$ 0 puUGD ( Q DWQFly Q D @ VRIFING GH
®V SIRGXARUHV GH @ SREDFlyQ GH * DYIGID \ VIHQGR
HWRV FXWRGRV GH @ SDSD QDWD VH UDQy XQ
FROYHWDWRUR FRQ HOILQ GH FRRUEQDU DFFIRQHV SDWD HO
UHVFDW \  GLUIXVly Q GH HVM LP SRUBIQIM SURGXFR DQFHVAADO
GH/ RV$QEHV 0 HUGKRV
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1,$ 0 LDQGD 6H UDQy ©® H SRVFlyQ GHO
SWR HAR SHGDJYJIFR 2,P SRWIQFID GHOFDP EIR F@P i WR HQ HO
FXQYR GH FDIp*  SRUSDUWM GH @& HXGIDQMV GH \MUFHUJ UDGR GH
®8 (1 %20DUD 7HHD ' HO7TRIRE FRQ @ SUHVHQFID GH ®V
SDAHV \  UHSUHAVHQEQMY  &DGD HWXGIDQM GHWEFy XQ SXQR
UHHHOM DO WPD PRWMDQGR VX WDEDR FRQ P DWUDBN
UFIFDEGN FF® GHO DIXD WMPyPHWR SOQWV GH FDIp

P DWMURV HOWH RARV 3 DUD HOFLHUH VH UHD@ y XQD YIVMB J XIDGD
D ® UHSUHVHQEQMY SRUHOHVSDFIR GH VIHP EWD  GHBFDQGR
TXH HAWVQ P X\ FRP SDFIGRV \ P RIYDGRV D FRDERWDU FRQ HO
SWR HAR DURP D GH FDIp
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,1,$ 0 LLDQGD 6H UDQy XQ DFRP SDXDP IHQR
WFQFR FRQ HO&HQGF \ RADV IQAMWFIRGHY GHOHMBGR HQ HO
RRUDP HQR GH VHPL@V GH FDFDR FRQ FDIEDG JHQWD D
SURGXPRUHV GH GLHUHQMY FRP XQGDGHV GHOP XQFISIR / D IQIFIDWYD
HAXYR GUWIIGD SRU @ 9IFHP QWD GH &IHQFID \  7HFQRBJID
018\ 7 \ 3UMGHOB GHO&HQGF FRQ VX HTXISR GH WDEDWR 6H
JDDDQEY TXH @ VHP L@ GRQDAD IXHVH GH XQD FDIEDG JHQWD
SURFHGHQM GHOYDQFR GH * HWP RSOVP D 3DGYQ DQWMXR,1,$  FRQ
FHWIFDFlyQ IMAVDQUIUD \ FRQ HO SIRSyWMR GH DXP HQBU @
SURGXFFly Q GH FDFDR IIQR GH DURP D GH %DURYHQR HWEIGR 0 ILDQGD
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,1,$ 0 RODIDV ( Q HOP DUFR GHOIRWBGIFLP HQR GH
© IQYHWI DFly Q HQ UHFXW/RY IR HQPWERY GFDBNV \ @ SURP RFLy Q
GH @ VREHWDQD DIP HQBUD HQ HCHWBGR 0 RQDIDV VH @Yy D FDER
HOHBEBFIP IHQR GHOHQVD\ R GH FDUDFWMU] DFly Q DJURP RURJLFD
GH  FXQYDUHV GFDBN GH FDUDRW HQ @V i UHDV GH IQYHMVM DFLy Q
GH @ (WBFlyQ ( [ SHUP HQEO/ RFDO&DUSH ° ,1,$ 0 RQDIDV /D
DFWIGDG \MYR FRPR SWRSyVMR IQIFIDU @ IDVH GH FDPSR GHO
SUR HAR GH LQYHWM DFly Q RUHQBGR D GRFXP HQWBU FDUDPWA] DU\
YDRDU @ GYHWGDG JHQPWD GH OV FDIDRWV FXGYDGEV
WDGFIRQD® HOM SRU DIUEXGRUAV \  DIUEXGRUIV GH GLHHOMY
P XQFISIRV GHCHWBGR 0 RQDI DV
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,1,$ 0 RODIDV &RQ HOREMMYR GH IGHOMEFDU®&V GDV GH
IRDFYQ CGH &V VHYV FXGYDUHV GH IUNRO GHOHQVD\R GHO SR HAR CH
P HRWDP IHOR JHQPUFR SDUFSDWR \ SUWRGXFFyQ GH VHP L@ CH
GUXP IQRVDV ,1,$ 0 RQDIDV UHHDQ y HOFROQWMR GHOQ~P HIR GH SOQMV FRQ
IGUHV VREE HOW DEIHIDY HQ FDGD XQR GH &V P DWUD® HYDAXDGRV HQ @V
WHV UHSHWARCHY  SDUWD YHULIFDUML @y DO & TXH VH FROMGHWD HO
SER P RP HOR GH IRWDFly Q HWR FRQ @ 1LQDAEDG GH IGHQMEFDUFXAYDUHV
PiVSUHFRFHY @& FXDCHV IQGFDWYR GUHRR GH @ DGDSWIFly Q GH XQ FXGRYDU
D XQ HORUR HVSHRILER

. ERRVEGWR H PQER NBEK\BR—-QMB‘
H PGYPMS (E&ES 8LI SF\SQE (E&ES

1,$ 0RQDIDV ( Q HOP DUFR GHOSWR HAR 22 EMQFly Q GH
DIP HQR IXQFIRQDO D SDUNJ GH VXESIRGXRRY GHUYDGRV GH FXGWRV
FRQVHWYDFIRQMBV FDFDR\ FDip 3 ,1,$ 0 RQDIDV UHD@ y XQD YIVVB WFQIED
D @ FRP XQIGDG 6 DQ $JXWQ GH @ 3IED FRQ HOILQ GH HYDXDUHCP DGHR GHO
FXGYR \ RUHQEUR KDFID SU FWDV TXH P HRUHQ @ SWRGXAMIGDG \ HO
DSURYHFKDP IHQWR QWM UDOGH UMMIGXRV (B DRIYIGDG | RUBGFH @ VREHDQID
DIP HQBUD DOUHYDEU) DUHOFXGYR GH FDFDR \ VXV VXESURGXFRY GRQGH @
WDGFly Q @ VRWMQEIGGDG\ HCDP RUSRUD WAUD VH FRP EICDQ SDUD SURGXFIU
XQR GH ®V P HRUHV SIRGXRRY GHVGH HOFRQRFIP IHQR &FDO
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' ) ZEPFEGWR] QER N EK\SR-QMES H GYRMEM W
PSGER WH TETE

1,$ 0RQDIDV (Q HOPDUR GHOIRWIGFIP IHQR GH @
IQYHWIDFly Q HQ WHEXWRV IMRIHQQWERV @FDBN \ @ FROMYDFYQ G-
VHP L@V WDGFIRQDBN HQ HOHVWIIGR 0 RQDIDV VH @iy D FDER @ HYDOXDFly €
\ P DQHR DIWRQYP IFR GHOHQVD\ R GH FDUDRWMU] DFly Q GH FXGAYDUHV GFDBA
GH SDSD 6RDQXP WEHWRVXP /  SURYHQHQMV GHOP XQEISIR &DUSH HC
@V UHDV GH LQYHW DFly Q GH @ ( WWBFly Q ( [ SHUP HQWO RFDO&.DUSH® ,1,$
0 RQDIDV /D DPWIGDG SHWP LMy DYDQ DU HQ HO FRCGRFIP IHQR GH @\
FXQYDUHV ®FDBN GH SDSD &V FXDBN UIHSUHVHQEQ XQ YDIRVR SDWP RQIE
JHQPWR\ FXGMUDOGH @V FRP XQGDGHY XWDBN GH @ ] RQD

463(9'"' - 2

1ER B TSIKGBWAEH WQWEH QES

1,$ 0RQDIDV ' HVGH HOJDGYQ GH @ 3 DQW
3 RFHVDGRWD GH * IDQRV VHRARU$ JXD 6 DBEWH P XQFISIR & HGHXR
VH SUIRFHGl FRQ @ VHBFFlyQ GH P D] RIFDV GH P D]  FRP R HVUISD
SUHYID DOGHVIWDQH FRQ HOREMMYR GH REWQHU VHP [GDV GH
FDIEDG (WP @ERUHV IXQGDP HQEIOHQ @ SURGXFFy Q DUMVDQDOGH
WVPI@V GH PD] \D TXH SHPLM FRQOMWDU YDUHGDGHV
DGDSWIGDV D @V FRQAFIRQHV GFDBN FRQMEX\H D @ VREHDQD
DIP HQBUD\ D @ SUHVHYDFly Q GH @ DJ UREIRGLYHWAGDG

*361% - 2

' SEM VVBFM FE NDTSVERGE H FE QSWEE
H FEJWXEI|RI| PGYRS H PQERKS

1,$ 0 RQDIDV (01,$ 0 RQDIDV SDWFISy HQ XQ
\B@U WMy UFR SU FWFR VREWH @ P SRUBQFID GH @ P RVFD GH @
|V HQ HOFXGIYR GHCP DQIR ( CP IVP R 1XH GIRBGR SRUSHWRQDO
GHO ,QMY\R 1 DFIRQDO GH 6DOG $JUFRD ,QMIWDO 168,
TXIHQHV WQDQ FRPR REMMYR FDSDFMIU D XQ HTXISR
(QMUIQANMFIRQDOHQ | UHDV GHODIUR\ D FRP XQHIRV GH @ FRP XQD
&DFITXHV GHO7XUP ITXWH TXH DWHQGHQ XQD SOQWFly Q GH

KD GH P DQIR HQ @ FRP XQGDG GH 7 DUDIRQD  HQ HOFRQAROGH @
ORWD GH @ UM /DV H SRAMRDV ODUD 6RR \ $GHQV
6 DQEQGHU KIFIHURQ HVSHFIDOP HQFlyQ VREWH @ QHFHVIGDG GH
UHDQ DU FROARBN DIRHFRYJIFRV GH HWB SOID GDGD @
H{ LJHQFD HQ ®V P HUFDGRY QDFIRQDBN H IQMUDFIRQDBN

71 QNREWNS TNSA VBWQI )SHSPwKNZIBW‘
| EGYERMEQSR W R FE \RZI VMKEGWR VWEQ#EP

,1,$ 0 RODIDV / RV IQYHAMDGRUHV GH ,1,$

0 RQDIDV SDWFISDURQ HQ HO6 HP IQDUR GH IQYHWI DFly Q

3WRFHVRV PHRGRYJIFRV \ DPXDOQDFRQHV HQ @
IQYHMMDFlyQ VRFIDO GRBGR SRU HO SIRHVRU GH @
8 QYHWIGDG YRIDUDQD GH 9HQH XHD 0 LIXHO6i QFKH]

0 HUFDGR / D IRWP DFly Q VH HQIRFy HQ @ IQYHWM DFly Q VRFIDO
HHAWD HQ FROMWY UWDBV \ XD YUIDQFD
HSMMP RYJIED TXH URP SD FRQ @ ILIXWD GHOLQYHWW DGRU
FRP R 2l0(P IQDGR®
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' %N VEVEEW VWRBEXEKNEEW R | PW GBSV
TI GYEWS H Pl WEHS 1 SREKEW

1,$ 0 RQDIDV ,1,$ 0 RQDIDV SDWFISy HQ
XQD GAVFXVlyQ SDWFISDWD FRQ ® HWXGDOMY GH @
FDUHWD GH 0 HAFLQD 9 HMUQDUD GH @ 8 QLYHWAGDG 1 DFIRQDO
([ SHUP HQBOG [P yQ 5 RAWIXH 81( 65 HIRFDED HQ HO
DQ @AV GH @V IRWEG] DV \ GHEIAEDGHY GH @ SURGXFFlyQ
SHXDUD HQ 9HH XHD ' XDOM ©® DRMGDG ®V
SDWFISDQMY H DPICDIRQ FDVRV UDBN GHO VHRRU
DSIFDQGR  HWDWMIIDV RUHQEGDV D WDQVURWP DU @V
GHELIEDGHY HQ RSRUMQIGDGHY  FRQ HOILQ GH IRWBGIFHU VX
GHVHP SHXR FRP R IXWURV P pGFRV YHWMUGQDURY DVHVRUHV
LOMIWDBN GHO P EMR SHRXDUR

SEM VX -WES T\ GMES VBFM QI\)N(EG%R‘
] EHEDEGWIR EPGEQFNS GIND> XS

1,$ 0RQDIDV (WM \BOU WYR FRPF
SURSyVIR FDSDFMBU D &V SDWFISDOMY HQ HOP DQHR G-
FROFHSWRV  KHUDP HQBV \  HVADMIIDV GH P MJIDFLyQ \
DEDSWFlyQ SDID HQUHQEU @ FUMV FIPi WD HQ @&
VHARHY DIUFRD \ XWEDQR 3DWFSy @ * XDUGHUC
$P EIHQEOGH @ * 1% 0 IMyQ CUERO %RP EHIRV ) RUBGN
&21%$5( 21&& 0,1$*8%6 0,1(&H,1,$

' 4 WREQWR INREPH TEWERAE -H RAMMEEGQWR
H ZBEWAFR WH WX QEWTI GYEMNW

,1,$ 0 RODIDV 6H UDQ y @ SUHVHQEFl Q IIQDO
GH SDVDQUWD \WXY@CD 2, GHQMFDFly Q GH YDUDE®N HVADWJ IFDV
FRQDQ @AV 0,&0 $& HQ VIWMP DV SHREXDURV GHOVHRRU 6 DQ
$IXWQ P XQFISIR 0 DMUG / D SUHVHQBFly Q VH HWKRMl HQ
FIQFR EXTXHV FROM R \ SUREGPD P HRGR®ID 0,&0 $&
KIEUGD FRQ YDUDEGN GG PIFDV  UHVXGEGRY FOYH
IGHQMFDFlyQ GH YDUDE®N FOYH UHVXGBGR \ DXWQRP DV
HVFHCQDURY SURVSHRWYRV D FIQFR DxRV  WQGHQFLDO RSWP [} DGR
\ WDQVIRWP DGRU \ DSRUMV P HRGRYJIFRV

. NWEXECRMEEFE9 ) “URHVEW&I FPS%‘
TE\E | Pl WEFR QQMRS H GrRMSW

1,$ 0RQDIDV 6H UDQy UHFRUWICGR
SRU ® HVSDFIRV SIRGXFWYRV GH @ 8 ( 2$QapV
%H@E SDUD GDU RUHQIFIRQHY \WFQIFDV HQ @ P HRWD
GHO&RQXFR ( VFRDU 6 H FRQYHWA VREUH HOP DQHIR \
XVR GHO ®P EUFDUR HWBEGFIP IHQR GH FDQMRY
SDID FXGYRV TXH EHQHIFHQ HO FRPHGRU
UHFRP HQGDFIRGHV HQ HOXVR GH EIRQJIFRV SDWD HO
FROWROGH HQHWP HGDGHV \  S@IDV SUHVHQM HQ D!
GXGH\ EHHQWQD
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. MWIE XEGRMEE TE\E | PEGSQTE2 EQMIRS
H PT\SK\EQE QERSWE FE WHQRF\E

1,$ 0RQDIDV 6H UDQy ©® YMW D @
( VEXHD $P pUFR %UFHXR 9DBIWR XEIFDGD HQ HOP XQIFISIR
7UKMR 6H Kl R XQ UHFRUIGR SRUDV i DV GH SWRGXFFlyQ
FRP SIHQAGDV SRU PHVDV RUDQRSYyQFDV  7DPEpQ WH
UDQy XQ FROHWDRUR GQ PIFR FRQ ® QxRV GH ®V
JWDGRV W\ \RVREWH VHP [@®V 6H QDT y FRQ XQD WHXQY Q
SDUD @ FUHDFly Q GH ®V FRP SURP VRV \  HDERWDFly Q GHOSDQ
GH DFFlyQ SWRGXAMWD HQ @ XQGDG HGXFDWD FRQ XQD
NRUODGD GH \BEIHV D BV QxRV\ DRWIGDGHV SU WDV

) FEEFS\EQWR H EFMDIR)GW‘
FEFERQ EHSWTEVE EZI W] G \HSW

1,$ 0RQDIDV " XDOM @ DFWIGDG ®V
SDUELSDQMV KIFIHIRQ XQ UHFRQRAIP IHQWR \My UFR GH SOQIBV
IRUDMIDV VX FRP SRVIFly Q QXWIFIRQDO. XVR HQ GIHVBV SDUD
DYHV \ FHERV 6H GHWIFy @ GVSRQEWGEDG ®FDO GH
GUXP LQRVDV\ VXESUIRGXRARY DIUFROV \ VH H STFy TXH OV
GHBV VH IRP XOQ VHI~Q @ IDVH \  HOSWRSy VIVR GHODQIP DO
7DPElpQ VH SUMVHOY XQD P HRGRBJIID DUMVDQDO SDUD
SWRFHVDU @ P DMUD SUP D GHVKIGIDWFlyQ\ P RIHQED MIQ

QFHMEDG GH HTXISRV VRIMIFDGRY ) ICDB HOM  WH
RW DQY} DURQ J KSRV SDUD HDERWDUKDUCDV YHI HBBN

71 QNREWS ) PGYPMS H TETE
| RI PQYRNEMNG %6SWE

1,$ O0RQDIDV (Q HO PDUFRR GHO
IRMUBFIP HQR GH ©V FDSDFIGDGHV WFQEDV \ @
SIRPRAYQ GHO GHVDUR@ SWRGXFWR HQ HO HWEGR
0 RQDIDV VH @iYy D FDER HQ @ ) LQFD 2( 00 DQDQWD® GHO
SURGXFRU 5 DIDHO6 HUD  XEIFDGD HQ @ YtD SUQFISDO( O
Y%DQTXHDGR  SDURTXID 6DQ ) IDQFIVFR P XQFISIR $ FRAWD
HOVHP LQDUR 3( O&XGWR GH 3 DSD HQ HOO XQIFISIR $ FRAD
) RUBBFIP HQR  7pFQFR3WRGXAYR \ VX P SDRR
6 RFIRHFRQ/P IFR*  IDFIOBGR SRU HO IQYHWMDGRU ( GAH
-DPH 0DDYHU $GBKRQD GHO ,QAMMMR 1 DFIRQDO GH
,QVHW DFIRGHV $JUFRDV ,1,$ 0 RQDIDV  HQ DUNFXDFly Q
FRQ @ &RRWGEQDFly Q5 HIIRQDOGHQ L' (5 0 RQDIDV

%/-78)2' -%8""' 2-' %

-RWI GG%R){EGQME‘
EME' SQYRE) Al UYMP>EQS\E

,1,$ 0 RQDIDV

6HUHDQ y XQD IQVSHFFY Q WFQFD HQ @

&RP XD (]HTXIHO=DP RID FRQ HOREMMYR GH YHULIFDU VX HWBIGF
RSHIDWR \ GVSRQELIDEDG SDUD HOSMQ SURGXFYR FRP XQDOHQ HOXEWF

PD DPDUR FRQXPR

" XDOM HO UHFRUWICR WH ®Iy @

FDUDAMU] DFlyQ GH ~ WDRRUHY $GHP iV VH YHULIFy @ GVSRQEIQEDC

GH

KHAWUHDV R PiV SDWD SDWFASDU HQ HO S@Q SURGXRWYF

FRP XQDOSDUWD @ VIHP EWD GH P D] DP DU@ GHVWLDGR D @ IQGXWID
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@ 6 YRWRGRFE' SQMMRH ' SQYRE
H P479: | R1 SREKEW

1,$ 0RQDIDV ,1,$ 0RQDIDV SDWFISy HQ XQD
UHXQyQ FRQ @ &RP IMyQ GH &RP XQD GHO3689 HQ HOP DUFR GHO
SOQ SURGXFWR FRP XQDOHQ HOWEWR P D] DPDUGR ' XWDQM HO
HOPXHQAR VH SURFHGY D H STFDUHCBMQ SURGXPWR FRP XQDOGRQGH
OV FRPXQDV VHUQ ®V UAVSRQDEGN GH GUFFRQDU ®V
IICDQFLDP IHQRY D &V SURGXFRUAV SDUD @ VIHP EWD GH P Dt] DP DUGR
SDID @ IQGXWID DGHPi V VH SOQMy ® QGHFHVIGDG GH UHDQ DUXQ
GDIQYWWER SDUD FRQRFHU HOHEAXY GH @ P DTXIQDUD FRQ TXH WH
FXHQW HQ @V GLHHQMY GFDIGDGHV

79' 6)

-2-%7YGM TE\/)ME\IE‘
| R[ | FN\REVH T\S] | GOW+328%+63

1,8 6XFWH ,1,$ 6XFUH SDUWWFISy HQ XQD
© HEIQDURUDQ] DGR SRU) 217$* 52 GyQGH VH DFDWDWRQ
®&v @HDP IHORY D VHIXIU SDID @ SWHVHQRFlyQ GH &V
SR HARY HQ @ &RQYRFDWUD GH )217%$* 52 6H
UHFRP IHQGD YMWU @ Si JICD SDUWD UHYIVDU FRQ GHR@I &RV
SOQHY RSHIDWRV \ ®&/ WWIRV GH UWHHUWHQFID GHO
RUGHQDP LHQWR DRXDO

@ B8\aVQYIWIS
H G/ QOMRSH QI N#SR W

,1,$ 6 XFUH 6H SDUWFSy HQ HOWUFHU P XHVWWHR GH
FUHFLP IHQR GH P HUBQHY  HQ @V FRP XQGDGHY GRQGH VH VHP EUDURQ
VHP L@V SURYHQHOWY GHO/ DERIDWRUR GH 7 XISIDOR HQ HOP DUFR GHO
3UR HAR 3 IRMCD 0 DUKCD 6 H P IGHURQ SDU P HARV ItVIER TXtP IFRV
HQ HOVMMR \  VH WP DURQ P XHWADV GH DI XD SDUD @ GHMUP LODFly Q GH
FRWRID VHWRQ QXWHQMV\ DQ QA | MRSOQRRCQHMR

463(9' "' - 2

) WEFR QQMRS H WQNR \SWi
TE\E FE GEVEG{ \WWIEGWR QS\ISP-KMEE H 94§ SFMIS

1,$ 6XFUH * HVGH HO&DP SR ( [ SHUP HQIO&DUDFR G-
1,$ 6XFH VH UDQy © SHSDWDFlyQ\ HPEWD GH  VHP L@V GH $N
-REMR ( AD @ERUUHSUAVHQWD @ | DVH LQFIDOSDUD HOHWIEGIFLP HQWR GH XC
®M H SHUP HQBO FX\R REMMYR SUQFISDO HV @ FDUDFWU] DFLC
P RURDJIED GHOFXGWYR




%ROHW ™ Q 6HPDQD GHO DO GH 0DU]R 3£J1QD

463(9' ' - 2

' TERMHEH G&EQTS
EPAEWUYI 2EQBREP' | WS STI ]

1,8 6XFWH 1,$ 6XFH UDQy XQD VDIED GH

FDP SR DOVHARU® 6 IHUD GHCB DU'XH 1 DFIRQDO%HUR &RSH. / D

$WXQFlyQ FRQ @ IIQDAEDG GH REWQHU @V P DUDFDV GH FDFDR

FURTR TXH YDQ D VHUXVDGDV HQ HO&HQWR GH 3 URSDI DFly Q GH

&DFDR &URM HQ DIDQ D FRQ @ + DFIHQED 11GR GH CIXID ( O

SIRGXARUDIUWFRD + RQRUR 6 DD DU 1XH HOHQFDUW DGR GH GRQDU
P DUDFDV GH FDFDR SDUD GIFKD DRWYIGDG DJ UFRD

%TAEEQWR H WV\KE)SS\JQRMB‘
| RTEEREWH GBE\ESXE 4LEBEW SPWZYRKEVWMO

1,$ 6XFUH ,QMHWIDGRUHV GH ,1,$ 6 XFUH DSTFDURQ VXDV
RUi QFR FRP SXHWR SRU ERWB GH JDQDGR FXWDGD \ WAUD QHIWD HC
SIRSRFYQ  HQSOQWV) GHFDWDRM FRQ  GDV GH KDEHWH VHP EWDGF
HQ XQ WMUHQR SUIRGXAWR / DV SOQMV \D SRVHHQ GH FIQFR D VHY KR\
YHEDGHIDV \  EUXUFDFlyQ GRE®! FDIDRMUMWFR GHO JpQHIR 3 KDVHROV
) LOD® HOM VH DS@Fy UHJR SDUD VXS OV H LIHQFIDV GHOFXGYR \ SRU@

[QVRDFl Q GHORD
' ) WEFR GONMRS H PGYPMS H 1 ER§
9BEG.NM_] TSKE E
1,$ 6XFWH " HVGH @ ) IFD 2/ RV 9D@H| ® ,1,$ 6 XFW
UHDQ y HOHWBEGIFLP IHQR GH XQ B GH FXAYR GH P DQX  FRQIIQGER FRC
O SDUFISDFly Q DRWD GH HMXYAEDQMY GH VR DxR GH & LHQFIDV $ JWFRODV
( CREMMYR FHQWDOGH HWE NRUQDGD HV |RP HQBUHCDSUHQG] DYl SU FWER \
SR HABU HO SUIRFHVDP IHQR GHO IKEWR SDUWD GDUWB YD®U DIUHIDGR
|RUBGIFLHQGR DVt HOGHVDUR@R VRARSURGXAYR CGH @ ] RQD
7TMQREH MWW QMFEWIg
H CGEGES GWSHS | R2YI ZE ) WEWE

,1,$ 6XFWHH " HVGH O +DFHQED 1I1GR GH CIXID

7DFDUWXD XEIFDGD HQ HO P XQFISIR * yPH GHO HWBGR 1 XHYD

(vshWw WH Wby ©® MHPEW CH VHP @V GH FDFDR TXH

SUHYIDP HQM KDEtDQ VIGR VRP HWEDV D XQ SURFHVR GH SUHIHWP IQDFly Q
GXDQM KRV $QMV GH VHPEWU VH SURFHGAY D KDFHU XQ
SHTXHXR KR\ R HQ HOVXWWDR FRQ XQ WR|R GH P DGHWD \ OHIR WH
VHPEY @ VHP LD \MQIHQGR FXIGDGR GH TXH HOVXVWIDWR QR TXHGDVH
GHP DVIDGR FRP SDRIGR / DV VHP LGV J HUP LQDGDV VH FRBFDURQ FRQ
® D] KDFID DEDR
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1,$ 6XFH ,1,$ 6XFUH UHFIEly D ®V HAXGIDQMY G-

® ( VEXHD 7pFQED 5 REIQURQADQD 23 RYIQFID GH &XP DQi ¢ FRQ H
SWRSyVMR GH HQUHXDUBNV ® SWRFHVRV EIRMFQRYJIFRV SDID @
HDERWDFly Q GH ELRIHWM) DQMV P IFUREIDQRY D EDVH GH KDUCQD G-
GUXPIQRVD DGHPi V GH FRQRFHU @ P SRUBQFID GH &V LQVXP R\
RUI QFRV HQ ® DIWRHFRBRJD \ @ IQOHQFID HQ HO FDP EIE
FIPi WR /D DPWIGDG VH @Yy D FDER HQ HO ERDRUR G-
URQVXP RV GH @ [QAMMFlY Q

(MV3SH GSUYNN] FE HMXNFYGWR
H PZMI \S TE\E YRE T\SHYGAWR | J GME
,1,$ 6XFWH ,1,$ 6 XFUH SDUWSy HQ HOW@U2' IVHXR CH
ERTXY \ @ ' MAUEXFlyQ GHO9LYHIR SDUD XD SURGXFFyQ HIHRWD?

" XWDQM @ RUDCD VH H STFDURQ &V WWBRY GH YLYHIRV  FDUDRMUNMFDY \ @V
FRQGAFRQHV TXH VH GHEHQ VHI XIUSDUD HAEGIFHUXQ YLYHUR HILFHOWM

' YGMMEHH NZI VWAKEGQWR GSR TEVERA{ WH  FE ) WBY1 FE
"TANSZNRQEH ' YQER %0

1,$ B6XFWH "HVGH @ VHGH GH ,1,$ 6XFLH VH UDQy C
SUHSDUDFly Q GH P HGRV GH FXGYR SDUD LQFIDU® \MUFHWD [DVH GHOSWR HAR G-
LQYH DFly Q FRQ @ VIHP EWD HQ SFDV GH XQD P XHWWD GH @ VROFly Q P DAL
FRQ FRQURIFIR P IFUREIDQR  %4RIHWM} DQM  FRQ &V SDVDQMYV GH @ ( VFXHT
7pFQED GH 3HVFD 23 RYIQFID GH &XP DQ @ * IEKD DPWYIGDG |RUP D SDUM GH \»
SWR HAR GH LOYHWM DFly Q TXH @YD SRUWX® 2( YDODFl Q I~QIIED GH XX
VROFlyQ PDAH GH &RQRFRV OIFREIDQRV D EDWH GH +DUD G
/ HIXP IQRVDV HQ&XP DQ  HVBIGR 6 XFUH

%R MMVH ISWES
EQYI WeEWH EKYEH QEV

1,$ 6XFUH ( Q@ SOQW VHGH GH,1,$ 6 XFUH VH UHDQ y
HODQ @AV GH IRVIDWR D P XHWADV GH DIXD GH PDUGH  HBFIRQHV
FRAMDV GH @ FIXGDG GH &XPDQ FRPR SDUM GHO SR HAR GH
SDVDQIDV GH ®V HWYGDOMY GH @ ( VFXHD 7pFQED GH 3HWD
23 URYIGFID GH &XP DQ ¢ DVLJQDGRV DO’ DERIDRUR GH $ FXIEXGYUD
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' 9 RAWR E TEWERA WH  FE ) W5YI FE 8ECRMEE
H 41 WE"4\SZNRQEH ' YQER %o

1,$ 6XFUH 6H UDQy ® \MUFHWD IDVH GHOSWR HAR
2( YDODFlyQ I~QIIFD GH XQ@@ VROFlyQ PDAH GH &RQRFIRV
0 [FUREIDQRV D EDVH GH +DUQD GH / HIXP IQRVDV HQ &XPDQ  ( &R
6XFUH3 @ FXDOFRQMP SO ®V DQ @AV P IFUREIRGJIFRV FRQ P XHVDV
\RP DDV GH @ VRXFly Q P DAH SUHSDUDGD FRQ FRQVRUFR P IFUREIDQR \
KDUWQD GH GUXP LRD  %URIHWM] DOM  $ FWIGDG UHD@ DD FRQ &V
SDVDQMV GH @ ( VFXHD 7pFQED GH 3HVFD 3 WRYIQFID GH &XP DQ
P HGDQM XQD VIHP EW HQ SOFDV GH SHWL. SDWD FDUDFWAU] DUKRQIRV
®IYDGXWDV\ i FIGR OFWER

8€' , -6%
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7MQREH QBX \NER
| R1 P&ERGS +| \QSTAEEVDE H ' S1Jl E B FNEE

"RWEFEGMR H  XEQTEW YSP-KNEEW
| R&ERGS H +I \QSTAEVWDE | R' EX

1,$ 7i FKUD ' HVGH HO&DP SR ( [ SHUP HQEOYADP yQ
GH,1,$ 7iFKWD VH @Yy D FDER @ IQABOFlyQ GH  WDP SDV
HRQJIFDV GVHXDADV SDID HO FRQAMRO GH @ %RFD GHO FDIp
+\ SRWHQHP XV KDP SHL /D P HRGRBID FROMWY HQ HOXVR GH
WDP SDV IQRFX@GDV FRQ HOKRQUR %4-DXYHUD EDWIDQD X\ DQGR XQD
P H FO GH DBRKRBV FRP R DAD\ HQWM SDUD Gl IUHOIQVHAR KDFID HO
FROARCEIR@JIFR DVt FRP R\VBP ElpQ GVSRVIMYRV FRQ XQD VROFly Q GH
DIXD MMERQRVD \ DBRKROSDD @ FDSWLD ItVIED GH @V KHP EIDV (B
NUCDGD [RWP D SDUM GH @V HVADMIIDV GH P DQHR IQMI DGR GH @
%URFD SDUD HGXFLU@V SREMFIRQHV GH HM IQVHAR S@JD

61 YRMR GSR T\GHYGSM WH (BJE
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1,$ 7i FKILD ' HVGH @ ) IQFD 0 RQM & DR \ FRQ HODSR\R
WFQEFR TXH VH UHDQ) D D @ $ D@D GHOP XQFISIR &y ERED VH BHDQy HO
VRMUR GH NJ GH VHP L) GH FDip  SDUD FRWXDUFRQ @ P XUIBIFDFly Q GH
SOQBV SDWD HOSUR HAR TXH VH @YD D FDER HQWH @ $ GDEXD %ROYDUDQD
GHOP XQIFISIR &yWGRED \ @ ( P SUHVD &Dip HO7XUSIDO ( V GH UHVDEU TXH
HWY @ERUVH UHDQ y GHVSXpV GH KDEHUFXP STGR ®V SDU P HWRV \ WHP SRV
SDUD @ GHVIQIHFFy Q GHOVXVMIDVR XWI) DGR SDUD \BIOILQ
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YN RQE XECRVEE TEVE FE T\GHYGAWR H  TSVAWRSW

1,$ 7i FKUD 1,$ 7i FKILD DOy XQD YMW D @
8 QGDG GH 3 URGXFFly Q GHOSWRGXFRUL HORQ * IDQDGRV XEIFDGD HQ HO
VHARU HO' IDPDQM P XQFISIR - XQQ GRQGH VH ®f GR DVMMQFID
WFQFD HQ SRUFIQRV  HVSHRILFDP HQM FRP R GHEHUD VHU @ GMBGQFID
GH ®V FXEtFX®Y SDWD GFKRV GFKRQHV DMt FRPR \BP ElpQ @
XEIFDFlyQ GH ®V EHEHGHRRV DX\RP i WERV $GHP iV \VH ®f DSTFy @
SUP HD GRVIV GH GHVSDIDVMIQM ,YHP HQMD DO~ SDUD IQFIDUFRQ
HOP DQHR VDQUBUR GH ®V P VP RV
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7i FKWD GRQGH VH FRP SDWY IQIRWP DFlyQ SUFWD VREWH HO
DQ @AV GH VXHBV FRQ IIQHV GH IHWIEDG \ HOP XHWHR GH
VXHBV ' H LIXDOIRP D VH UAVDAY HQ UHDFly Q DOGIDI QR D
WHP SR SDUD XQD FRVHFKD H MRVD\ @ LP SRWIQFID TXH WHQHQ BV
DQ @AV SDWD TXH FDGD SURGXFRU JDWDQWH \  VHD SURVII RQMD
GH XQD DIUEXGYWD P i V HILFIHQM \ FRQVFIHQM
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,1,$ 0 RODIDV ( Q@ SDURTXID ) ®UGH 3DWID VHRARU( O
9D P XQFISR 3DPSi Q HWBGR 7UKMB VH HWEEGFly XQ HQVD\R
H SHUP HQEO GH DVl GXGH P DUDUMAXR &DSVIEXP FKIQHQWH  6H
VHP EWDURQ SOV GMMEXIGDV HQ WHY WDVIP IHQRV | XQ \MAMR
SDUD VHUHYDODGDV GXUDQM VX FUHFIP IHQR\  GHVDURGR YHI HIMYR
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1.$ 7KV 6H UDQy XQD YMMB JXIDED FRQ
HWYGDQMV \  SHWRQDOGHO? DAUGH ( GXFDFly Q/ DERUDCS QApV
YHM®R H WQyQ 3DP SDQMR GRQGH VH BV EUQGy XQ UHFRUIGR
SRU HOYIYHR \ FRQYHWDRUR VREWH HOP DQHR GHOFDIp HQ
YIYHIR 7DP ElpQVH UHD@ y UHFRUIGR HQ KXHUR ,1,$ \ GRQDFlyQ
GH VHP LV HQ HCEDGQFR GH JHUWP RSO\WP D
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1,8 7KMIR DO 6 H SURFHG DODFRQGIFIRQDP HQR GH XQ
®W GH \WMUHQR SDID @ VIHP EWD GH SOQBV GH FDIp 0 RQMFDWR
\BP ElpQ VH ®Jy KDFHUWB! HOSOQRQHR DOSUP HUBRM GH ~~ SOQIV VH B
FRBFy HODERQR\ VH IXP LJy SDWD @ P D® D
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1,8 7KMIR 1,$ 7UKNMR UDQ y XQD IQVSHFFly Q D
XQD SDUFHD GH P DX] YDUHGDG,1,$  XEIFDGD HQ HOVHRVRU( 09 DX

P XQEISIR 3DP SD ' XWDQM @ YMMB VH REVHLYy EXHQ FUHFLP HQWR \

GHVDUR®R GH ® SOQEFlyQ DGHPiV VH SHWFEly HODWTXH GHO
JXVDQR FRIRBAR HQ XQ GHOFXGYR 6 H UHFRP HQOGy (EHUDU @
DYLVSIVB \MBIQRP XV SDUD HOFRQWROGH GIFKD HVSHFLH
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1,$ <DDFX\ 6H EUQOy DFRP SDXDP IHOR
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VHP La@® HQ DSR\ R DCB URILDP D 7 RGDV @V 0 DQRV D @ 6 IHP EWD
GWICGR D HAWYGDQMY GH HU\  GR JWDGR GH @ ( VFXHD ( M ly
5X] 6H GV H STFy ® SIRFHVRV GH @ JHWP IQDFlyQ GH @
VHP L@ [P SRUWUQFID GH ®V HBP HQRV SDWD JDWDQW DU VX
GHVDUR® 6H IRPHQY @ SDWFISDFlyQ HOIQMUFDPEIR GH
IGHDV HOAH ®V HWXGEDQMY \ HOGHVDUR@R GH KDEIQMEDGHV
SU FWFDV\ \WFQIFDV SDUD DS@FDUHQ HOKXHWR HVFRDU
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1.$ =XaD ,1,$ =X D WDYpV GH ( WBFlyQ / RFDO&KDP D

UDQy XQ SOQ VDQMIUR DO ®M GH EHFHURV FRQ ® DSTFDFlyQ GHO
GHVSDUIDVIMIQM SRU YD RUDOSDUD HOFRQAROGH SDU VMRV IQMQRV * H LIXDO
PDQHWD VH UHDQy HOEDXR FRQ JDUDSDWAGDV \ P RVTXIFIGDV DOUHEDXR GH
YDFDV GH RUGHXR SDUD HYMIU® DA IQFIGHQAD GH HRV SDU VR H WLGRV \

P DQMQHUXQ FROWROGH HARSDU VIRV
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,1,$ =XaD " IR IQFR IRP DODOFF® GH @ IDVH GH
YIYHR GH FDFDR  HWWIDWIID RUHQMEGD DO IRWNGHFP IHOR GH @
SURGXAIGDG WHIIRQDO / D MRUWDGD WVH FHONY HQ @ SWRSDIDFlyQ
WFQEFD GH SOQXDV GH FDFDR P DIMUD®BYN FUR@RV H KIEUCRV EDVR
&V VIIXIHOMV SIOUHV GH DFFlyQ P XG@OFDFly Q JHQWD  VREHWDQXD
SURGXAWYD \ FDOEDG FHINIEDGD
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PHGDOM ® VHPEW CH PIGRQHV GH i LERBV DAV \

P HGFIQDBN ,1,$ =X SDWFLSy HQ XQD LQVSHFFly Q SRUSDUM GH @
* HUHQFID GH $ P EIHQM GH & DUERQHV GHO* XDVDUH &DIER] X@D \ HO
0 IQVMUR GH 0 IQDV FRQ @ LQMQFly Q GH @IYDUD FDER XQ SOQ GH
UHRHWIFly Q HQ @V i UHDV GH @ ( WIFly Q / RFDO& DUDVTXHIR ( \AD
IQFIDWD  SUHWQGH LQWMI IDUVIMMP DV VIORSDVMRUBN TXH YD\ DQ HQ
EHQHIFIR GHO DPEHQM IDYRIHFIHQGR DO PIVPR WP SR XQD
DIP HQWFly Q DQP DOIQWI DO EIHQHWEIU\ FRQVHLYDFlY Q GH UHFXWRV
QDWUDBN DXWRRQRV GH @ WHIly Q
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