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1.$ $SXUH (0,1,$ KD DVXPIGR XQ SDSHO
SIRWYQFR HQ @ WDQ DFlyQ GHOFHQR JDQDGHR HQ HO
HWIGR $ SXUH FRQ HOREMMYR GH UHFRSIDUGDWRY HVHQFIDBN
TXH SHWP MIQ SOQUEDUGH P DQHD HHAWD HOSUP HU FIE®
GH YDFXQDFly Q FROWD @ IIHEUH DIVRVD GHODXR
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1,% $SXWH 'HVGH @ (\VFXHD
3UP DUD 5DIDHOSEDQHD ,1,$ $SXWH GRY XQ
B®U GH IRP DFlyQ HQ / RP EUEXGMWD GRQGH WH
WDIARQ WPDV FRPR W RQRPtD ERBID \
DQDWRP tD GH @ / RP EU} 5 R &DARWQIDD ( IVHAD
IRMED DGHPiV WX PDQHR K EMRV  GH
DIP HQUFYQ  FUFIP HOR  \ GHVDUR®
HSUIRGXFFlyQ \ P XGBMFDFlyQ FRQGFIRQHV CH
P DQHR WP SHIDWWD KXP HEDG VXVWD\RY DGHP i V/
GH YDUDV P RGDIEDGHV GH HKRXUDV SDUD VX FUD
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1.$ $SXUH "HGH @ $WRFDFyQ CH
* DQDGHURV GH 0 DQWMFDO VH SDWIFISy HQ XQD $ VDP E®ID GRQGH
VH GVFXWAHURQ \MP DV UHDFIRQDGRY FRQ HOB @Q GH 9 DFXQDFly Q
&RMD @ )HEWH $I\RD FRPR HOPDQHR GH DRIV GH
YDFXQDFlyQ @ FUDFlyQ GH XQD VDD VIWDFIRQDO SDWD HO
UHJ MAR SRUP XQEISIR \ HOWDEDIR P DQFRP XQDGR HQ GMIDEV
IQAMYFIRQHY D 11Q GH JDWDQWY DU HOIHOFXP STP IHQR GH @
YDFXQDFly Q FRQWD HE HQIHUP HGDG YILDO
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1.$ %DUQDV 1,$ %DUQDV SDWFISy HQ @
-RODGD (FRYJED FRQ @ &IHQFD \ @ &RQFHQFD
FXIGDUHP RV HOSOQHW HQ HOP DUFR GHO, / 9, DQYHWDUR GH
O IIWP D DAW & RQYHQR GH 6 REHIDQD 1 DFIRQDO DGHP i V VH
UDQy ® FHBEWFQ GHO  f $QYHWDUR 3 URIWDP D 27 RGDV
©V0 DQRVD @ 61HP EUF ' XUDQM @ DPIGDG @V GLHHQOMY
IOAMMFIRQHV P RAMDURQ VXV H SHUHGFIDV HQ @V i UHDV
DJURHFRYJLFDV\ SURGXRDV

73" -3430@-" %

' 7SQEMIEGARH FE-+4 ' EEESH &BEWREW
] GBBVEHA WIEQWR E T\SHYGSM W

1.$ %DUQDV 1,$ %DUQDV SDWFISy HQ
® VRFIDQ DFlyQ GH @ ,QAFDFlyQ * HRIU IIFD 3 URWMJLCD
* 3 &DFDR GH %DUQDV \ HQ HOGHVS@HIXH GHOFHQWR
WFQRQJIFR HQ HO VHRRU HO 7HVRIR GHO P XQFISIR
3HADID $GPiV VH DOy XQD DVDPEGD FRQ ®V
SURGXPRUHV GH @ ] RQD SDWD H STFDUHCDBDQRH B DOGH
®,* 3\ O [P SRWIQFID GH FHWMFDUHORW HQ GHOFDFDR
@FDO ' HVGH HO P XQFISR %ROYDU HQ HO VHARU @
&DWDEHD VH @Yy D FDER @ IRWP DFlyQ GH WFQFDV
HQIDW DQGR @ QHFHVIGDG GH FROBUFRQ UHJ MRV UHDBV
GH SURGXFFly Q
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1,$ %ROYDU 1,$ %ROYDUSDWFISY HQ HO&RP W
$JUFRD 7 HUMRUDCHQ @ VHGH GHOD 33$37 FRQ @ SDWFISDFlY Q
GH ®V HQMV DGVFIMRY  YRFHURV GH @ FRQVHRV FDP SHVIGRV \
GHWIFDGRV  JUP IRV JDQDGHIRY FRPR ® $VRFIDFlyQ GH
QUDGRHV |\ 3WRGXKPRHV GO (WIGR  %ROYDU
$62&5,$9%2/,9$5 $VRFIDFlyQ GH * DQDGHURY 6 DQ) DQFIVFR
$* $6)5$1&,6 \ $VRADFYQ &HGHXR ' XUDQM HOHQFXHQAR
VH DEREDIRQ WPDV GH DB WHBIYDQFID SDID HO VHRRU
GAWIFDQGR @ SOQUIFDFlyQ SDWD HO IQFIR GHO FIF®R GH
YDFXQDFlyQ FROAD @ [IHEUH DIVRVD HO FXDO DUDQFDU  HWM
SY[IPR GH PD\R ( OREMMYR SUQFISDOHV FXP S@ FRQ &Y
SDU P HWRV GH VHIXUGDG DJWRDIP HQEUD \ &V HWVQEDUHV
VDQUIURY IQMGDFIRQDBN  J DUDQW DQGR DVt HOIRWBGFLP IHQR
GHOUHEDX R QDFIRQDO. HCHBNYY ] RRVDQMIUR GH @ UHJ Ly Q
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1,$ )DBYQ "HVGH ,1,$ ) DBYQ FRQWD-D HO
GDJ QY \WER GH HTXISRV GH B GERIDRURY GH SURMFFLY Q YHI HWEIO,

VP I FRQ HO REMMYR GH IRWBGFHU GIFKRV HVSDFIRV (WD
DFWIGDG FXHQW FRQ HODSR\R WFQFR GH ®V LQIHQHRY GHO
3WRIWDP D &D\ DSD +HUIRIFD TXH @EHD HOO IQMMUIR GH & IHQFID \

7HFQR®JD D QYHOQDFIRQDO
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1.$ *Xi UFR "HGH © (WBFyQ

([ SHUP HQBOGHO,1,$ 9DMI GH ® 3DVFXD VH UHDQy @

SURGXFFlyQ GH QARV GH 0 IFIRRUDQVP RV ( IIEIHQMY
NJ GH+XPXVW@R\  @ARV GH DERQR @TXICR
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1.$ * Xi UFR 1,$ * Xi UFR UDQ y XQD FKDUD VREWH @
SURGXFFly Q GH KRWEQ) DV HVSHRtILEDP HQM HQ HOKELR SHSICR GIWWIIGR D
XQ JXSR GH SHWRGDV GHOD LQMMUR GHOB RGHU3 RSX@USDUD HOB HYIFIR
3HQWQFIDUR $VIP VPR VH DFRWy UHD@ DUHWM WBR GH DFWIGDGHV
SDUD GDUBI FRQWXIGDG GH IRWP DFlyQ \  SXHGDQ UHIQHWBUIH HQ @
VRFIHEDG
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1,$ *Xi UFR "HVGH © (WBFyQ
([ SHUP HQBO,1,$ 9DMI GH @ 3DVFXD VH EUQG) DWQFly Q
D SIRGXARHY IOMHDRY HQ ©® SWRGXFRyQ CH
0 I[FURRUDQVP RV ( IIEIHQM SDUD @ XW) DFly Q HQ HOFXGIYR
GH KRUB@ DV\ P Dy
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1.$ * Xi UFR 6H UDQy @ YIMWB DO
HQDIRGHY 9$& GH$SUR FRQ  QGDV GHVSXpV CH
O VHPEWD VXPDQGR  PDMUDBNV \ 8 QGDGHV
([ SHUP HQEGBN ' XUDQM @ LQVSHFFlyQ VH GHWLP IOy
TXH ® FXGYDUHV VH HOEXHOADQ HQ IDVH GH
PDGXWDFlyQ \ HWESD GH JIDQR PDGXWR \MUHQR
GHPCR DGHP iV P XFKRV P DWUDBN H SUHVDQ XQ
UHQAP IHQR SRUHQFIP D GH ®V NJ KDV +DWD ©
IHFKD YDQ FRVHFKDGDV  XQGDGHV H SHUP HQE®N
GH XQ \RWOGH ( Q JHQHDOHOHQVD\ R SUHVHQWY
EXHQ DVSHRAR DIURQYP IFR\ H FHBIQM @ SIH| D HQ @V
SHUP DBV
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1,$ *Xi UFR 6H UDQy O
IQVSHFFyQ D ® (PSUAWD &RQRFIR 6HP LR
1DFIRQDO & $  &216(1$&$ D IIQ GH YHUIFDU
DVSHRRV DJ RQY P IFRV HQ IHP EUDV GH GRV ®\MV 6 H
SXGR REVHYDU TXH HOSUPHU ®WM GH KD FRQ
YDUHEDG 0 FOMIRUD 5HIMADGD SDD
&HWMEDGD VH HQFXHQAD HQ IDVH GH P DGXWDFly Q
FRQ JIDQR SDWRVR \ SUHVHQW EXHQD FRQGFlyQ
DIWRQYPIFD (OVHIXQGR ®M GH KD GYIGIGR HQ
$% KD\ &' KD FRQ YDUHGDG 6' $
5 HIMADGD SDWD &HWMIFDGD VH HQFXHQWD Dt HO
B®M$ % HQ HWSD GH IRWDFlyQ\ JUDQR BFKRVR FRQ
EXHQ DVSHAR DIWRQ/P IFR HORWM & ' P XHVAD EXHQ
HAWBGR DXQTXH VH GHWRBURQ P DB DV QRFLYDV HQ
VBQTXHV \ VH GHVFDUBRQ XQDV KD FRQ DUR] RR
7DP ElpQ KD\ SUHVHGFIDV GH SDWR DBP i Q FRD GH
JRUR \ GDxRV FDXVDGRV SRU' IDWHD VSS FRWD| yQ
P XHUR R HVSLI DV EOQFDV
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1.$ *Xi UFR 1,8 * X UFR
@Yy D FDER XQD IQVSHFFly Q HQ @ SDUFHD  GHO
60MMPD GH 5IHIR 5tR * Xi UFR  &DDER| R
GRQGH VH @YD HOHQVD\ R SUHIP LQDUGH * WDVRO
" IFKR HQDIR WHH ~ GDV GHVSXpV GH @
VHPEWD ' XWDQM @ LQVSHFFlyQ VH FROARW
TXH VH HOFXHOAD HQ IDVH IHQRQJIED 5 5\
5 FXDQGR @ IQ@®HFHYID FRPIHJD D
DEUYH \ HQ I®RWDFlQ $OXQDV SDUFHDV
SUHVHQEQ GHVXQURP IGDG HQ VX GHVDURMR
YHI HEMYR SURGXPWR GHOUHJ R IQIFLDOTXH DIHFWY
® JHPIQDFlyQ (VM HQD\R SUHIP IQDU GHO
* ILDVRO IXH VHPEWDGR FRQ XQ GWHXR GH
E®TXHV DO$] DU\ WHSHWARQHV HQ SDUFHDV
- 0
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1,8 *Xi UFR 6H UDDy O
IQVSHFFlyQ D XQ HQD\R GH Qv GHVGH @

VIHP EWD ( Q JHQHWDO SUHVHQW XQ EXHQ GHVDUR@R \
VH HQEXHQWD HQ IDVH GH P DGXWDFly Q DEDUFDQGR @V
HESDV GH JIDQR GFKRVR SDWRVR \ P DGXIR
" XWDQM HO UHFRWIGR WVH REVHYDWIRQ IRFRV GH
PDBIDV FRPXQHV WIQR HQ @V XQGDGHV
H SHUP HQE®N FRP R HQ HOI UHD SHUP HADO SRU ®
TXH VH HP IMHRQ @V UHFRP HQGDFIRGHV  SHUWDHQMV
SDUD P HRUDUHOP DQMQP IHQR GHOBRW ) IQD® HOM
VH FROAW TXH HOHQVD\ R FXHQW FRQ XQD OP IQD
GH DI XD DGHFXDGD
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1,$ * Xi UFR /D UXQyQ HWXYR D
FDUR GH 5XEpQ 8 EDQHW SUMMIGHOM GHO) RQGR
SDID HO ' HVDUR@ ,QMIWDO GHO P XQFISIR - XDQ
*HPi QSRWIR 1IHYHV )21' ,085 HOFXDOIQAEFY
TXH KDQ YHQGR WDEDQGR HQ FRQMQR FRQ HO
0 IQMMUR GHO 3RGHU 3RSXOU SDID @ $JUFXQMD
3WRGXKAND \ 7IHUDV 033$37 \ HO ,QAMMR
1DFIRQDO GH ,QHWWDFIRQHV $JUFRDV  ,1.$
DGHPiV GH RUDV IQAMFIRQHV FRQ @ IGHD GH
1P SXODUDCP XQFISIR HQ @ SURGXFFly Q DJUFRD

%EABR WM KNGRER WL R | PQE\,GS‘
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1.$ * Xi UFR / D BXQyQ VH @iYy D
FDER HQ @V IQABOFIRQHY GHO& RQVHR / HI IMDMYR
GHOHVBIGR YRDYDUDQR GH * Xi UFR &/ (% HQ @
FXDOVH HWFXW © SOQLFDFlyQ GH DR QYHOSDD
RUDQ] DU\ HWFEXWBU @V DFFIRGHY UHIIRQDBNV HQ HO
PDUFR GH @ 3 HHIUQDFlyQ SRUXQD 9 HQH| XHD VIQ
6 DQFIRGHV\ HQ3 D)
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1,$ /DD " HVGH OV IQABDFIRGHY
@GH,1,$ /DD HQ HOP XQFISIR ,UEDUHQ VH @iYy D
FDER @ MRUDGD GH SIRWFFlY Q LQAYIGXDOGH 1RV
PHADQM ©® WFQFD GH HPERODGR X[ DQGR
PD@®V GH \WMD (WP OERU WHQH FRPR REMMYR
SUQFISDAD H FOMy Q [tVIFD GH @ SRIED EDUHIDGRID
GHOWXR ' IDSKDQD VSS  HYMIQER @ RYISRVIFly Q\
HO SRUMURU GDxR OWDUR TXH FRPSIRPHWM ©
FDOGDG FRP HUFIDO. 1MRVDQUMIUD GHOFXGYR

17 6-( %

*361% - 2

' SEM V&NIW KNBREPVGFM 61 GYWSWH | REXESW
| RI'P-2-%1 £WAE

1,$ 0puGD ,1,$ 0pUCGD SDWFSy HQ HO
7D %RUHIIRQDO VREWH 5 HEXURV * HPWRV $ % 6
5HIlyQ$QAD ' IEKD DAWIGDG VH UHDT y FRQ HOREMMYR GH
IRUBGFHU®Y FRQRFIP IHQRY FIHQWIERY UHDFIRQDGRY FRQ BV
EDQFRV GH JHPRSOWD FROFFRGHV GH  UHFXWRY
IMRIHQQWERY \ @ [P SRUBGFID GH @ FRQMUYDFYQ GH @
GYHWIGDG EIRQJIFD 3RURWD SDUM VH @Iy D FDER XQD
YIMMP DO& DP SR ( [ SHUP HQWBGOB DQ - XDQ GH / DIXQM@V FRQ @
IOMQFlyQ GH IRUBGFHU GH IRPD SU FWD @ IQRWP DFlyQ
UHFLEIGD
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1,$ 0 LDQGD /D 8QYHWMCDG 3RONFQED
7 HUMRUDOYRIYDUDQD $UHID /DD 837%3/ D WDYpV GH VX
9IFHUHARDGR RUDQ]Y XQ HOFXHOMR IQMIQAMNKFIRQDO FRQ
DXWRUCGDGHV GHO&( 1, ,& \ GYHWDV IQAMMFIRQHV FRPR ,1,$
0 ILDQED @ &RBRWFly Q' HVDURMR $JUFRD GHO( WBGR 0 WDQGD
&25' $0, ,QAMMR 1DFIRQDO GH 6DOG $JUFRD ,QMIWDO
16$, O &RSRUDFlyQ GHO&DFDR \ @ $BDMD GHOP XQFISIR
$FHYHGR ( OREMMYR IXH HWBEGFHUDIDQ DV\ IRUBBFHUYIGFX®Y
FRQ SIRGXARUAV \ HANGDQMY TXIHGHV DGHP i V' UHD@ DURQ XQD
YM\B JXIDGD D @OV IQAMUOFRQHV GHO &HOWR 1 DFIRQDO GH
,QVHWI DFly Q * HVDUIRER H , QQRYDFly Q GHO&.DFDR &( 1, ,&
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1,$ 0LLDQGD &RQ HO REMMYR GH
EUQGDU DWQFlyQ D ®V SUIRGXARUHV \ D FRQIRWP DGRV
FRP R &RQVHRV &DP SHVIQRV VH UHD@ Y XQ HOFXHOWR
OMIQAMFIRQDO HOAH HO QMR $JWDUR GHO
PXQFSIR 8WGDQHE ,$' (08 \ OV LQAMMFIRQHV
DGVFUIMIV DOO0 33$37 FRQ HOSWRSyV\R GH GVFXW
VREWH @V DPWYIGDGHY DIWDUDV DGHP i V VH FRP SDUlY
IQRPDFyQ VREWH FUDU XQ HVSDFR SDD @
SWRGXFFlyQ GH IXELRV \ XQ YIYHR GH FtWFRV SRU @
GUHFFly Q GH ( FRQRP tD 3 IRGXPWD 0 XQIFISDODGHP | V
VH RIUFly DVHVRIP IHQR HQ HO WIQDAR GH ®V
SRHARY GHO )21$&,7 @GHDGR SRU P XWUHV
FIHQWEDV
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TEVE EH EREVTSKVEQEWH  JIS\QEGQWR

,1,$ 0 LLDQGD ,1,$ 0 WDQGD SDUFSYy HQ XQ
HQFXHORR FRQ @ 2 IIHQD CH $WQFlyQ DO &IXGDGDQR \ @
FRRUECQDFlY Q HAIGDO GHO & HQAR 1 DFIRQDOGH |, QYHWWM DFly Q
" HVDUR@ H ,QQRYDFly Q GHO&DFDR &( 1," ,& SDUWD HOGVHXR
GH SOQHV \ SWRIWDP DV GH IRWP DFly Q HQ IXQFly Q GH EUQGDU
DWQFly Q D ®V SURGXFWRUHV GH FDFDR GHOWMUMRUR QDFIRQDO/ D
DFWGDG HWXYR HQP DUFDGD GHOAR GHO S@Q GH DFFlyQ
HP DQDGDV SRUHCOO IOMMUR GHO3 RGHU3 RSX@USDWD & HQFID \
THFQR®JItD 0,1&<7 DMWICGRD @V WDQVIRWP DFIRQHV &V

P RRUHV GH @ DIHQGED SURGXAWYD GHO* REIHUOR “ROYDUDOR
FRP R ®@QHDV GH DFFlyQ 3RUHO,1,$ 0 WDQGD VH FRQW FRQ HO
DSR R GH-DP H &D@V SHYWRQDCDGP IOMADWR GH @ 2 ILFID GH
* HAlYQ +XP DQD TXIHQ SUAWWB DSRR D @ 5 HG 7HFQRQJIFD
GHOFDFDR GHOD ,1 &<7
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H GYPAZEM WRSGER WH JWIBP

,1,$ 0 RQDIDV ( Q HOP DUFR GHOSUR\ HAR GH
P HWRWDP IHQR JHQWFR SDUFISDWR \  SURGXFFly Q GH VHP Lad
GH FDIGEDG SDWD HOFXGYR GH GUXP IQRVDV HQ HOHWBGR
0 RQDIDV VH @iy D FDER @ DRWIGDG GH FDUDFWU] DFly Q
DJURP RUR@JIFD HQ FDP SR GH FXGYDUHV GRFDBN GH [URO HQ
OVi WDV GH IQYHWI DFly Q GH @ VHGH GHO,1,$ 0 RQDIDV / D
DAMIGDG WYR FRPR SURSyM\R UHDQ DU @ HYDOODFlQ \
UHIMAR GH YDUDEGN FXDDBMYDV \ FXDQMIMYDV GH &V
P DWUD®N GFDBN GH IUNRO DVt FRP R\BP ElpQ FRP SRGHOMV
GHOUHQGP IHQR FRQ HOILQ GH JHQHDUIQIRWP DFly Q EDVH TXH
SHWP M FRQRFHU VX YDUDELIEDG JHQIWD  FRP SRUDP IHQR
DIURQ/P IFR\ SRMQFIDCSURGXPWYR FRP R SDVR IXQGDP HQWO
SDUD VX FRQVHUWYDFlyQ P HRWP IHQR \ FHWIFDFlyQ FRP R
VHP [V GH FDICDG
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1,$ 0RQIDV

1.,$ ORQIDV UDQy @

HYDOXDFy Q GH WDP SDV QDMWUWDEN SDUD HOFRQWROGH ' IDSKDQID

VSS HQ HOFXGYR GH SHSICR &XFXP IV VDWYXV /

YDUHGDG

5 HYRGFly Q FRQ HCREMMYR GH GHWUP LQDUD LOFIGHQFID LQIFIDO
O GMGEDG SREOFRQDO P HADOQM P pWGERV CGH P RQMRUHR

HRQJIER

' *SWQYHEQWR H \VEQBR W ERDQ| RABEW
FEFERAQ EHEWTEVE TSHSWH | RKS\H

.1,$ 0 RQDIDV ' HVGH,1,$ 0 RQDIDV
VH UDQy ® IRP XOFlyQ GH WDFIRQHV DIP HQWFIDV
EDDQFHDGDV SDWID SR GH HQRWEH FRQ @
SDWFISDFlyQ GH ®V SDVDQMYV  XWI} DQGR P DMUDV
SUP DV ®FDBN GH FDIGDG QXWIFIRQDO SDWD
BHGXFIU @ GHSHQGHQFD GH  FRQFHQADGRY
FRP HFIDBNV HP SBDQGR HO P pWRGR GHO WIQMR R
EDDQFH SRU DSWRIPDFlyQ FRPR KHUDP IHOW
SHEDJYJIFD  IXQGDP HQBO SDID FRP SIHQGHU @
HOFlyQ GH HTXWEUR HOMH ®V LQUXPRV (WM
SIRFHVR PDQXDO SHWPIMY YWXDOQDU FRPR HO
DXP HQR GH XQ LQJ IHGHQM SIRMFR FRP R ® VR\ D R
® KDUQD GH SHVFDGR  GHVSM@] D HODSRUM HQHU pWFR
GH RARV FRPR HOP D] R @ \ XFD REQMDQGR D XQ
DIVVAM LOWMJ UDOGH @ GIHWD
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,1,$ 0 RQDIDV 3D GDUIQIFIR DOHQVD\ R
WXOGR 2( YDODFlyQ GH FXDWR GHIBV DIP HQNFDV HQ @
UHSURGXFFlyQ GH @ /RPEW 5RW &DORGDD ( VHAD
IRMED HQ ,1,$ 0 RQDIDV VH SURFHGy DOGHVDERR \
@ SIH| D P DQXDOGH UMRY RUi QFRV GH FLIFEGY DQMURUHV
GHOI WD FRQ XQ FHSIAGR GH SIVRV \  SDUHGHV IQMUIDV \

H WDV SRU SDUM GHOHTXISR WFQIFR UHVSRQVDE®! \ HO

DFRP SDx DP IHQR GH HVWGDQMV HQ FDIGDG GH SDVDQMY
$QMV GHOPRQEWI GH @V SOV GH SUHFRP SRAWEIW VH
HAU ~ GMQHRABQGR FRQ XD VROFyQ GH
P IFIRRUDQVP RV HIFIHQMV \ DIXD DO PIQP [} DQGR
UHVIRV HQ ® SUMVHQFID GH SDWJHQRV TXH SXGHUDQ
DAMDUD \VBVD GH VXSHWLYHGFLD GH GIFKD &P EUj
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,1,$ 0 RQDIDV ,1,$ 0 RQDIDV SDWFISy HQ
XQD MUDGED GH DRWDQ DFlyQ SURIHVIRQDO GH DGR QLYHO
G\VHx DGD SDUD DEREDU® FRQYHU HQFID HQWH @ , QM HQFLD
$UMFIDO ,$ \ OV 7THFQRBJIDV GH @ ,QRWP DFlyQ \
&RP XQFDFlyQ 7,& GHOR GHO P EMR GH @ LQYHWM DFly Q
" XWDQM @ VMMyQ ®V IDFIOBGRUIHV H SXVIHIRQ FyP R @OV
KHUDP HQDV GUMIBN GH ~@PD JHQHDFYQ HWNQ
WDQVIRWP DGR @ UHFRBFFyQ HODQ @AV GH CDWRV \ @
HVWKPXUDFLY Q GH SUR HRRY FIHQWIERV SHUP IMHQGR D &V
SURIHVIRQDBN GH GLHUHQMY i UHDV RSWP [} DU VXV SURFHVRV
GH JHWWQ \ \RPD GH GHFIMRQHV P HADQM HOXVR GH
DORUW RV DYDQ DGRV\ SOWIARWP DV FRDERIDWDV

SEM VVBFM 3 TSWWYRWEH W ( | VE]$W‘

1 ) IREX KNEWTEME | P( | VEWSHES 4\SHYGHES

1.$ O0RQDIDV (Q HO PDUR GHO
IRWDGFIP HQR GHOVHARU DIUFRD \ @ SWURP RFlyQ GH
FXGYRV QR WDGFIRDBN HQ @ HQMEDG ,1,$ 0 RQDIDV
SDWFISy HQ HOHYHQR \WX@GR 22 SRWMQGDGHV ' HVDItRV
\ ( VADWMIIDV SDUD HO HVDURER 3 URGXFIYR\ & RP SHIMYR
GHO&XAYR GH ( VSHFIDV HQ HOHWEGR 0 RQDIDV® /D
DPYIGDG WYR FRP R SUIRSyVIR DQDQ} DU\ VRFIDQ DU @V
RSRUWXQGDGHV GHVDItRV \  HVWDWAJ LDV SDUD HOGHVDUR@R
GHOFXGYR GH HVSHFIDV HQ @ WHIlyQ GHWEIFDQGR TXH HO
HAWEGR O0RQDIDV VH SIRHAW FRPR XQ HVFHQDUR
SUYIGUIDGR SDWD HWM (XEUR JUDFIDV D VX H WDRWGQDUD
FDSDFIGDG DJ IRHFRYJIFD\ WHUDV GH DA SIRGXFWIGDG

-2-%1 SREKEWM QW ZNNME
H | WYHR{ WH FE92) 76

1.,$ 0RQIDV ( WYGDOMY GH @
8 QYHWIGDG 1 DFIRQDO( [ SHUP HQEO6 [P yQ 5 RGUIXH]
81(65 UDOQDWRQ XQD YMW D ® VHGH GH ,1,$
0 RQDIDV FRQ HOREMMYR GH SURP RYHUHOIQMUFDP EIR
GH VDEHIHV P HADQM HODERWEDW VRAIRWFQER FRQ HO
11Q GH IRWBBIFHU @Y VIMMP DV SURGXFWYRY VRAMQEGN
IRP HQEIQER HQ HOHVMGIDQWM GH 0 HAFICD 9 HMUGDUD
XQD FRQFIHQFID VRFIR FUMFD \ XQ FRP SIRP MR pWR
FRQ @ VREHWDQD DIP HQBAUD
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1 32% %/

1IVEH (MPBKSH 7EFI\,{V\‘
) GSP-KNESW -RA NGYBNER W

,1,$ 0 RQDIDV 6HDVIWY D @ VHVly Q GH
WDEDR SDID GHIQU \ DQDQ DU YDUDEGN SDID @
HAWKPWUDFLY Q GHOSUR HAR GH IQYHM DFly Q HQ VDOG
DQFHVWDO FRQ IXQGDP HQR HQ @ FRVP RYIMy Q . DUxD \
®V SUGFISIRV GHOGHUHFKR LQG&LI HQD

79' 6)
' YUSQTE EQMRS E TEVERY W

H )VGYI ESBECRMEH 41 WE I R7YGM

1,$ 6XFWH 1.$ 6XFH EUQQy
DFRP SDXDP IHQR D ® SDVDQMV GH @ ( VFXHD
7pFQED GH 3 HVFD 23 URYIQFID GH &XP DQ ¢ GXUDQM
® H SRVFlyQ GHO&DSIW® ,, GH VX SR HAR GH
IQYHWM DFlyQ ( WD DFWIGDG UHDQ) DGD FRP R SDUM
GH VXV SU FWDV SIRHVRQDBN HQ @ LQANMFlyQ
FRQW FRQ @V WHFRP HQGDFIRHV GH ©@ GLHARWD

/XD /DIRQN\ GH ® \MWRUHV DFDRPIFRV (O
SURFHVR IRWP D SDUM GH ®V UHTXMMVRYV SDUD RS\BUDO
WM® GH 7pFQFR OHGR HQ @V P HYFIRQHV GH
7HFQRBID GH BV $ @ HQRV\ 3HVFD\ $FXIEXGMUD

"YW VBFM FSX RVEE | INVBRSKEE )
H JWXER WXSTMEER W

1,$ 6XFWH ,1,$ 6XFUH SDUWFISy HQ XQ FXUR
VREWH ERWQIFD \ IIMR®ID GH IX\WBBN GRBGR SRUHOSURIHVRU
R CQHO *RJYi®] SWRYHQHOM GH @ 8QYHWIGDG
3 ROMFQFD 7 HUMRUDOGH 3 DUD / X1V 0 DUDQR 5 LYHWD H] WQWy Q
$QEHY ODW 6DQ -RWp GH S$HIRFXDO (QWH @& WP DV
VRFIDQ DGRV GHVWIFDQ  SDUMV GH XQ IR SDUM GH @ VHP [aD
SIRFHVR GH IHFXQGDFly Q GHORYDUR SRU HOJWDQR GH SRBIQ
FOMULEDFly Q GH ®V IRV 1RUP DFly Q GHOILXWR MIQ IHFXQGDFly Q
GHVH R SDUMQRFDUSID\ DSRP [ IV
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%7-78)2"' -%8""' 2-' %

-RAIT GAMR | RW MVGSQ YREW
BEKVST\SHYGMEWH P1 SWSH 4YI US 7TERS

1,$ 6XFUH ,1,$ 6XFUH UDQ y XQD RUDGD
GH LQVSHFFly Q WFQED HQ VHY FRP XQDV DJ IRSURGXPWDV
XEIFDGDV HQ HOORUR GH 3XHUR 6DQR (O REMMYR
SUQFISDOIXH HYDDU\  SUR HABU HVSDFIRV GH VIHP EWD
SDID IRWIBFHU @ SWRGXFFlyQ GH HWBV FRPXQDV @V
FXDBN FRQYHU HQ HQ XQ P IVP R Hi WULMRUDO/ D DRWIGDG
ViYly DGHPiV SDID JDWDQWDU HO DSURYHFKDP IHQR
HIFHQM GH @V WAUDV \ HOIP SXOR GH @ VREHDQD

DIP HQBUD HQ @] RQD

-RWT AR E THEREWH EGES | RSEEWYE

1.$ 6XFH 1,$ 6XFH UDQy XQD IQUSHFFYQ
SDUD YHULIFDU HOHWEBGR GH @V SOQWV GH FDFDR  7KHREWRP D
&DFDR @V FXDBNV HANQ HQ VX SUP HID HWISD GH FUHFIP IHQR
XEIFDGDV HQ @ +DFIHQED 1IGR GH CJXI® 7DFDWXD /DV

SUP HIDV SOQBV JHWP IQDGDV WAQHQ XQ FUHFIP IHQR HOWH

FP GH DR \ DSWRIPDGDPHOM HQ  \ KRV EIHQ
GHVDURMGDV 7DP ElpQ VH UHDQ y XQ FRQWROGH P DB D D RGDV
OV SOQBV JHP IQDADV

TEMMEH QTS E9RMEH

H 4\SHYGIMR I R7YGI

1,$ 6XFUH 6H UDQy XD LQSHFFlyQ D @
8 QGDG GH 3 URGXFFly Q GHOSURGXPRUDIUWFRD + RQRUR 6 DD DU
SDUD HYDODU HOHWBGR GH @V SOQIV GH FDFDR TXH HWVQ
XELIFDGDV GHOAR GH VX SIHAR 6RQ XQ \RWOGH  SOQIV TXH
WAQHQ DSUR] [P DGDP HQM DXRV GH YIcD ©V PWLPDV
SUAVHQBIQ KRQIRV H 1V SMRV &RP HEAQ  ( Q FRRUEIGDFlY Q FRQ
®' IXQFIRQDURV GHO ,QAMMR 1 DFIRQDO GH 6DOG $JUFRD
LOMIWDO,16$, VH SIRIWDPy XQD YIVMD \WFQED SDUD GHIQUOV
UHFRP HQGDFIRQHV GH IXP LIDFlyQ $MVIP VPR VH @iYy D FDER @
SRGD GH @V SOQBV

- NWIE XECRVEE E T\VSHYGSVH %48. SFMS

1.$ 6XFWH 1,$ 6XFUH UDQy XQ DEREDW
WFQFR HQ ® 8QGDG GH 3URGXFFlyQ GH XQ DIUEXGRU ®&FDO
GHAFDGR DOFXGMWR GH DV - REMR ( OREMMYR SUQFISDOIXH @
VRFID@ DFlyQ GHOSWR HAR SDID @ REWQFlyQ GH @ ,QGFDFlyQ
*HRIUIFD 3WRMIID ,*3 GH GFKR WEWR ' XWDQM HO
IQMUFDP EIR  HOSURGXPRUGHWIFy VX WD\ HARUD FRQPi V GH
DXRV GHAFDGRV D HWM FXGR GHPRWMDQGR XQ DR
FRORFIP HQR HPSIUFR \ XQ IWPH IOMpYV HQ LOMIWDWH
IRUP DB HQM DOSUR HPR GH FHWIFDFly Q
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) ZEFFEGWR H TAEKEW] | RJI\QI HEH WI R TREREW
H CEVES)E 4\8KI RV *

1,$ 6XFUH &RQ HOREMMYR GH HYDOXDUUHVIMMQFLD
WH UDOy ® HYDODFyQ GH SOIDV \ HQHWP HGDGH HQ @V
SOQBV GH FDUDRWV YDUHGDG 3WIRIHQH ) @ FXDOFRQAWY HQ
HQXPHDU @V SOQWV VDDV \ DIHABGDV SRU S@IDV \
HQHWP HGDGHY  GHVFUEIHQGER &V VIQRP DV REVHYDGRV DGHP i V
VH IIM FRPR FUMMUR & VIQRP DV SUAVHOMYV D QYHOGH KRV
EDMDV PHGADV \ VXSHURMHV (WD DRMIGDG FRQY FRQ HO
DVHVRUDP IHQR GHOLQYHWMDGRUGH ,1,$ 0 RQDIDV 5DPyQ * IO
HVSHFIDDARD HQ KRUB DV

) ZEFYEGARH THEKEW R THEEREWH GEGES

,1,$ 6XFWH

6H UDQy XQD LQVSHFFly Q MQR FRQ 9tFRU

<i xH VHWIGRUS~EQFR GHO QMR 1 DFIRQDOGH 6 DXXG $J UFRD , QI DO
SDWD IGHQMFDU@V S@JIDV TXH HAVQ DIHABQGR D @V SOQMV GH FDFDR
6H IGHOMFy © SUHVHQFID GH LQHRARY FRUBGRIHV \ i [IGRV HQ HWM
VHQMER VH BV UHFRP HQGy SDUD FDGD ER GH SOJD @ SUHSDUDFly Q GH XQ
FHER HQYHQHQDGR IXP LIDUFRQ XQD VROFlyQ GH MBEyQ D] XO\ D] XILH \

FRE&FDUWDP SDV GH FR&RUDP DU FRQ YDVHID

61 ERAEHE M JSM WEQWR
H FE G REFENEH PV&S | P' LYEM

1.% 6XFH ,1,$ 6XFUH SDUFISy HQ @
MDA HRYJIFD 26HPEWDQER ) XWWR SRU HO
3OQHP® HQP DUFDGED HQ @ * IDQ 0 My Q0 DG 7 HUD
\ HQ @ 6HW 7IDMRPDFAYQ 7 GHQRP IQDGD
(FR\RFDDPR (Q HAWD MDD VH FRP HPRY

DGHPi V HO tD 0 XQADOGH @ 7IHUD FRQ @ VIHP EWD
GH DSW] P DGDP HQM i ROV HQAH NDELCRV

DSDP DWV \  FDREDV HQ @V UEHIDV GHOUWR FXDUHQWD

XQD DFFlyQ IXQGDP HQBOSDID @ SUHVHYDFlyQ \ HO
IRWDGFLP IHQR GH @ EIRGYHWGDG ®FDO

7MQPEH WQNFEWH QYWd EW

TBXERSW] FERERSW

,1,$ 6XFWH $ 11Q CH IRP HQWBU HVSDFIRV
SHEDJYJIFRV SIRGXFWRY  VH VHP ELDURQ VHP LV GH
P XVi FHDV HQ @ 8 QGDG ( GXFDWD &DWP HQ %X FR D

XD GWBQFID GH [ PHWRV HP SBDQGR P DWUDO
DXWRRQR IHFRBIABGR HQ HOP XQFISR %HWP ~GH GHO

HWEGR 6 XFWH
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61 YRR NRX{ NRAHRY O\BREP
TEE FE THEERUNEEQWMRH T\S] | GS | GSP-KMES

1,$ 6XFWH ,1,$ 6XFUH SDWFISy HQ XQD
WHXQyQ TXH VH @y D FDER D WDYpV GH XQD P HVD GH
WDEDIR FRQ UHSUHVHQEQWMY GH GLYHWDV LOAMXFIRQHY FRQ HO
REMMYR GH HWBEGFHU\ FRRUEQDU XQ SR HAR HFRYJIER
HQRFDGR HQ ® WHFXSHWDFYQ \ VDQHDP HQR GH ®V
HVSDFLIRV QDWIDGN HQ HOVHRRU( 00 RUR GH 3 XHUWR 6 DR

" XUDQM HOHQFXHQAR VH GHILQIHURQ @V SUP HUDV @QHDV GH
DFFlyQ SDUD HODERWEDW DP EIHQEO\ ® SUHVHWYDFlyQ GHO
HFRVIMMP D GFDCHQ HCP XQFISIR $ UVP HQGL

-2-%7YGS TMWRA | R*1 V' MREINEE
H P( 1 TEVEQI RSH &NBFSKEH FE9( 3

1% B6XFWH ,QHWIDGRIHV GH ,1,$ 6XFUH
IXHURQ IQVMIGRV D @ ) HUD & IHQWIFD HQ FRQP HP RUDFly Q GH @
VHP DQD DQIYHWDUD GHO' HSDWBP HQR GH %R®JID GH @
8 QYHWIGDG GH 2 UHQM Q-FBR 6 XFUH $ WDYpV GH XQ P yGX®
GH H KIEIFlyQ HORWDQVP R DIUFRD SUHVHQY @V DRMGDGHV
GH IQMHWMDFlyQ TXH VH WHDQ DQ HQ FDGD OERDWUR \ HO
VHYIFIR EUQGDGR D &V HAXGDOMY \ SUIRGXARUAV / D DRNIGDG
VH @Yy D FDER HQ @V 3HWRS XDV GHO' HSDUBP HQR GH

URBRITD GH @ XQGDG HGXFDWD

61 YRMR -RX WRWWRYQ\BREP
H 4FERMNEEGHRH VA 7YGJ

1,$ B6XFWH 6H @Yy D FDER XQ
HOFXHOAR HVDWJILER HQWH HO&DP SR ( [ SHUP HQEO
&DUDFR ,1,$ 6XFLH \ @ 8QYHWICDG 3RONFQFD
7HUMIDO GHO 2HWM GH 6XFLH 83726 Q-FBR
5IEHR ( OREMMYR SUGQFLSDO IXH FRRUB.QDUHOS@Q GH
DPMICDGHY TXH VH HWFX\BU Q SW[ IP DP HQM HQ @
&DWD 3WRMIICD HWIEGFIHQGR FUIRQRIWDP DV GH
WDED® \  UHVSRQVDELIGDGHV FRP SDUWEDV  SDWD
RSWP [} DUHOXVR GH GIFKDV IQAB@FIRQHV

-2-%7YGd TEVVEME R TVSKVEQE \EHEP
NRIS\Q EMSVEFM  EZERG WINRMMWYQBRER W

,1,$ 6XFWH ,1,$ 6 XFUH DMWY D XQD HQAHYMD HQ
XQ SWRIWP D WbADOSDW GDUD FRQRFHU\  AIXQEU @V AYHIDV
DRICDGHY \ SR HARYV TXH YIHQH HWFXWQGR HO,1,$ FRPR

QMY Q EDQGHUD HQ HOVHRRU



61 GSR GA¥R] HVWAMASH JW>XSW
QEHVWSWH EJE TI \USVEHSWTSVRGGE

1.$ 7i FKUD 6H UDQy @ FRVHFKD
GH IRV GH FDip P DGXURV SHURWDGRY SRU %4RFD
+\SRMHQHP XV KDPSHL HQ HO &DPSR
([ SHUP HQEOYIDP yQ ( WP DPWYIGDG VH FHQAD HQ
HO P DQMQP IHQR GH @ FUD GH @V DYIVSDV GH
&RWB GH 0 DUIO &HSKDBQRP ID \AMSKDQRGHWY

SHP MHQGR © WHSWRGXFAlyQ FROWXD HQ HO
OERDRUR GH  HORPREJID FRPR  SDUM

IXQGEDP HQEBOGHOFRQARCEIR®JIFR P SBP HQBGR HQ
HOD DQHR , QM UDGR SDWD @ %4RFD GHCFDIp

3£J1QD

61 ZMMR] GSWQAE
H 21 QESHSW RSQSTEXKI RSW

1,$  7i FKUD " HVGH HO
/ DERIDWRUR GH ( QRP RRItD GH ,1,$ 7i FKILD
VH UDQy © WHYIMyQ GH WDP SDV Z KW FRQ
OUDV \ SXSDV IQHAEGDV FRQ QHP DIRGRV
HQWRP RSDWJHQRV GH @ FHSD +EU FRQ
© IIQDAEDG GH H WDHU MYHQBN [QHRAMYRY
-V GH ®V FDG YHHV GH @V YYDV \ SXSDV
GH EWRD SHDPHOM  IQRFXOCRV
SHUP IMHQGR FXDQWIFDU\ HYDODU® YIDELIGDG
GH @ SREDFly Q FRVHFKDGD

SEM VR 1 ER N XEQRNES
| R TVSHYGAWR TSVAWRE

1,$ 7i FKILD &RQ @ IOMQFlyQ GH DSR\ DU
\ IRWP DUD ®V SIRGXFRUHV SRUFIQRV GH @ SDURTXID 6 DQ
5 DIDHOGHO3IxDO ,1,$ 7i FKILD \ HO,16$, UHD(@ DURQ XQ
\BE@UVREUH HOP DQHR WFQIER HQ @ SURGXFFly Q SRUFIGD
VRFIDQ DQGR FRQRFLP IHQRY\ H SHUHQFDV HQ FDP SR GH
FDGD XQR GH ®V SIRGXPRUHV TXH DVMIHUIRQ $GHP i V WH
GR D FRQRFHU OV WDV PiV FRPHFDBN @V
FUX DP HQRY H MMOMY PDQHR GHO UHEDXR  SOQ
VDQWIUR IGHDOSDWD JDUDQW DU XQD EXHQD SURGXFFly Q
SRIFID \ 1ICD® HOM VH H STFy @ LP SRWIQFID GH XQD
DIP HQWFly Q EDDQFHDGD



YN ROME XECRNEE
| RFSZNRSWH | WEQS TVSHYGHMS

1,$ 7i FKULD 1,$ 7i FKUD EUQoy
DSR\ R WFQIFR HQ P DXWV XEIFDGRV HQ HOVHRRUS XUDO
GHO &KIFDR PXQFSIR -XQQ /RV PLPRV
SUHVHQUBEDQ YHUXJI DV HQ & \WWMFX®V  SDSIBP DRIV
ERVIQD 6H BV UHFRP HQGy D ®V SIRGXPRUHV DSTDU
XQ P HAFDP HQR DQNYHUXIDV YD VXEFXWQHD R
IOADP XVEXDU \ WXSBPHQR FRQ P IQHDBV
HVSHFtILFDP HQM D EDVH GH FREWH SDUD FRQAEXIUFRQ
HOVMMP D LQP XQRQJIER

-2-%8> A.ME TEVAGME | RM YRWR V6FM
41 M KWREGHR TSVYRE : | R Y1 FE WIR &F5UY1 S

' DQGR FXP STP IHQR D @V
IQAMKFFIRQHV HP MEDV SRU @ SUMMGHQ® HQFDUDGD ' HB\
5RGUIXH ,1,$ 7i FKILD SDWFLSy HQ XQD WHXQyQ FRQ WRGRV

,1,$ 7i FKULD

3£J1QD

ANSKNEQE H VEHNG +1 VAR
] 4\SHYGA#R H P-2-%8> A.ME

1,$ 7i FKUD ,1,$ 7i FKILD SDWFISy HQ HO
SWRIWDP D GH DGR * HAYQ\ 3 WRGXFFlyQ SDWD VRFIDQ DU
@V DFFIRQHV TXH VH YIHQHQ GHVDURMAQGR HQ HOP DUFR GHO
DSR R IQMIQAMYFIRQDOHQAWH @ $ DD %ROYDUDQD GH
&yWRED \ HO &Dip 7XBIDO $GHPiV VH FRP SDUl

IQRPDFYQ GHEMGE DFHFD GHO SIRHAR  GH
P XGBTFDFly Q GH SOQIV GH FDIp HQ HOP XQFISIR &y WGRED

FRQ HOIIQ GH HWBEGIFHU XQ JWDQ JIXSR GH SURGXPRUHV
FRRSHDGRUIHV GH VHP L@ GH @V YDUHGDGHV 0 ROMFOUR

&RQABQ $WWD \ &HJYFDp ' H WUXDOIRPD WVH GR D
FRQRFHU TXH GFKR SR HAR @YD KDWB HOP RP HOR XQ
HAWIEGFIP HQR HHAWR GH SOOIV HQ \MUHQR
GHIQWYR D\t FRP R\BP ElpQ SOQBV HQ YIYHR

®/ AUHARWHY GH HOMV QDFIRQDBN \  UHIIRQDEN FRQ HO

REMMYR GH RUHQEU UHVSRQUDELIEDGHY GH RUDQ] DFlyQ \
SDUWFLSDFy Q GH VRGR HOSHWRQDOHQ @ J WDQ SHUHI UQDFly Q SRU
® SD| HQ 9HH XHD E®TXHR \ VDQFIRQHV HWBEGBFIGDV SRU

®V ( WIGRV 8 QGRV



" B EG{ WIEGWRH ZEWIHEH W

H CGEX | R8WNAS

1% 7KMIR &RQ HOILQ GH DSRUBU
IQRWP DFlyQ VREUWH HOFRP SRWDP IHQR GH DOXQDV
YDUHGDGHV GH FDIp HQ HOP XQFISIR 9DBID \H
FROWD-D FRQ HOSURFHVR GH FDUDFWA DFly Q GH @V
YDUHEDGHV %RXUEERQ $WDIXDQH &R®PED  \
&DQHSKRWD HWBEGFIGDV HQ @ 8 QGDG ( GXFDWD
6 DD 7 HHVIVD

3£J1QD

11 HVB¥R] ER RIWECRNES

EQYI VREWH WOQMEH EXE 1 SRAGE\S

1% 70KNMIR (Q ® VHGH SUQFISDOGHO
1,$ HQ 70MR VH HYDODIRQ @/ SDU P HWRV
PRURPPWFRV GH ® WPL® GH FDp YDUHADG
0 ROMFOWR SDID GHMWPIQDU VX FDIEDG ItVIED \
IMRQJIFD 3 RAMURWP HQM @V VHP LAV VH SXVIHUIRQ HQ
UHP RR SDWD IQIFIDUHOSURFHVR GH JHUP IQDFly Q

OEFSM WH PFERGS H W QNFE

1% 7R 1,$ 7UXMR SDWFISy HQ O
FRVHFKD H WDFFlyQ\ @ SIH] D GH VHP [GDV GH \RP DW & KHUY

FDUDRW 0 RRWQID \ EHUHQWCQD 6 DNDW  SDUD HOIRWBGFIP [HQWR
GHOEDQFR GH VHP L@V / DV P VP DV IXHURQ GRQDGDV SDWD VX
P X@BEDFlyQ D @ ( VFXHD ' U $QGpV / RPH@ 5RVDUR \ DO
&HMR GH ( VWYGRV ,QMIWDGBN 8 OHV =XBMP &Ki YH FRPR
DSR\ R DCB LRI WP D 7RGDV/ DV 0 DQRV D @ 6 IHP EWD



-2-%8VWNAS M EfVI- XERR V
VEFM HMI M R WGYRPMSW

1,$ 7KV 1,$ 70MR UHDQy XQ
FRQYHWDVRUR VREUH GLHIHQMY FXGYRV HABEBIFIGRY HQ
HO SDWR SIRGXFWR GHO/IFHR * @GV - RHIQD CH
6DQRV XEIFDGR HQ HO VHRRU 9%QBTXH SDURTXID
3DP SDQWR ,, P XQFISIR 3 DP SDQUR GHOHBGR 7 XMR
FROMQIEP HOM FRQ HWYGDOMV GH @ 8 QYHWGDG
1 DFIRQDO( [ SHUP HQEOGH @ 6 HIXUGDG ,JXD® HOM \VH
DWQGly D XQ SIRGXFRUGH VHP [@ GH SDSD DOFXDOVH ®f

WHFEly VX PXHWD SDWD HO WHVSHAYR DQ AV

IMRVDQUBUR

1 SRMSM S NRA{ KNEPHE GYPMSW
H WA 8WNAS

1,$ 7KMIR 1,$ 700NMR UDQy HO
P RQWRUHR LQMI UDOGH BV FXAYRYV HABEBIFIGRY HQ @
8QGDG ( GXFDWD 0 RQVHXRU ( WEQMDR & DUKTR
GHOWR GHOB WRJWDP D 7RGDV @V 0 DQRV D @ 6 IHP EWD
SDWD JDUDQW DUVX y SWP R GHVDUR@® $GHPi V SDWD
DXPHQEU @V i WDV SUIRGXANWDV \H IQFly HO
HWIEGFIP IHQR GH VHP LRV HQ EDQGHV SDUD
XEWRV GH DM GXBH \ SPPHQ¥Q $VPIWPR WH
FRRUEQY FRQ HOSHWRQDOGRFHQWM GH SURGXFFly Q @
SOQUIFDFlyQ GH @V PHWV GHO WUFHU P RP HOR
SHGDIYJIFR  SURW DQGR HO DSURYHFKDP HQR  GH
i WDV GQVSRQEGN \ ©® UDQDFyQ GH \BOMUHV
SU FWFRV FRQ &V HVMGIDQMY

3£J1QD

TNMQFR\E | RGSRYGS | WESHEV
IR" SRQI QS\EGUREP( £ H HESMWE

1,8 7KNMIR (Q @ ( VFXHD % VIFD
23 DVFXDO,JQDFIR 9IE@WP IO VH @y D FDER XQD
MUDE GH VHPEWD HQ HO FRQXFR HVFRDU SDWD
FRPHPRDU HO'tD GH @ 7HUD ' XWDQM @
DAIIGDG & HWYGEDQMY DSIHQGHRQ VREWH @
IP SRUBQFID GH @ DJUFX@MWD SDWD HOFXIGDGR GHO
SO SRWMURWP HOM  SDWIFISDURQ DFWYDP HQM
HQ @ SUHSDUFyQ GHO WMUHR @ VHPEWD GH
JILDVRBN\ @ SRED GH P XVi FHDV
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(NVaS] | WEFR QOMRS
H NEVHER QI HVBREP] S\REQI REP

1,$ <DWDFX\ &RQ HOREMMYR GH RSWP [} DU
HOXVR GH HVSDFIRV GH @ ( WBFlyQ / RFDO<DUMIIXD HQ
<DDFX\  VH DOy HOGVHXR GH XQ MUEQ FRQ HIRTXH
P HGFICDO\ RUDP HQWO D WDYpV GH @ SUHSDWDFlyQ GHO
WUHQR \  XELFDFly Q GH @V SUP HIDV HVSHFHY P HAFIQDBN
VHI~QVX XVR VH SURFHGly D UHDQ) DU® VIHP EWD GH SOQBV
GH 6 ED $E&H YHD \ 2 pIDQR RHYQ SOBFDQNXV
DP ERIQFXV  ( OHVSDFIR VH HWKPM HQ WHV VHFFIRQHV
HMDWJIFDV SDID  IDAMBU ©@ IQHMDFYQ \  HO

UHFRQRFIP HQR ERWQFR

-RWT GaMRXEQRNEE EPZMI \SH (X
ZEWIHEH1 SRA ' FB\S

1,$ <DDFX\ 1,$ <DDFX\ UDQy ©
IQVSHFFly Q WFQIFD DOYLYHIR GH FDIp 9 DUHGDG 0 RQMFOWR

GRQGH VH HVBE®IFly HODFRP SDx DP LHQR \WFQIER SDUD HYDODU
HOFXP STP IHQR GH @V MERUHV DIURQP IFDV \ DVHIXWDUTXH
OV SOQXOV SURGXFIGDV FXP SDQ @V QRPDV \  SIRRFREBY
SDID @ FHWMFDFlyQ DGHP iV GH UHDQ DU @ IQUFUSFlyQ GHO
P DIMUDOYHJ HMIMYR DQM @ &RP My Q 1 DFIRQDOGH 6 HP L@V
&21$6(0

WNEQFR E NRIS\QEME  TEVE  ZMWREW
TVSHYGMEWM R' SQYRE 7 SQHERIME

,1,$ <DWDFX\ 1,$ <DDFX\ SDWFISy HQ @
SUP HWD IDVH GH XQD DVDP E®D IQRUP DWD FRQ HOSURSY VIR
GHHWIEGFHU  YMIQDV SUIRGXPWYDV HQ BV P XQFISIRV GH @
HQMEDG /D MRDED IXH RUDQ] DGD SRU @ 6 HFUMBUD GHO
3RGHU &RPXQDO \ 3WRMFFlyQ 6RFIDO HQ FROMQR FRQ
GIHHOMY  IQAMWFIRGHY HWIGDBN \ @&V SDUFISDQMY
UHD@ DURQ SURSXHWEV GH WBR SWRGXFWR HQ @V i UHDV GH

WUWPR \  JDQDGHUD HVSHRIIEDP HQM  YIVXD@ DGR @V
IRMuE] DV\ GHEIOEDCHY GHOHRRU
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1,% <DWDFX\ &RQ HOSURSY VIR GH EUQGDUDWCQFly Q
\ DSR\R WFQER D ® &RQHRV &DP SHVIQRV GHOHWIBGR < DUDFX\
VH UDQy XQD DRWIGDG IRWP DWYD \ GH DVMMQFID WFQED HQ @
@FDIEDG GHO) XQGR 6 DQ $QRQR  XEIFDED HQ HOHW * XD\ DEDOGHO
P XQFISIR 6DQ) HISH ( B DFWYIGDG VH GHVDUR® HQ HOP DUFR GH
© VHP DQD DQYHWDUR GH ,1,$ <DIDFX\  TXH FHBEWD  DxRV GH
OERU HQ ® WlyQ /D IQFIDWD GHQRPICDAD 2,1,$ YD D W
FRP XQGDG DWQGy @ VRIFIWG GHOYRFHIR GH IRWP DFlyQ 1 p\WRU
/ HDO UHSUHVHQEQM GHO &RQVHR &DP SHMIQR GHO ) XQGR 6DQ
$ORQR /D MWD FRPHJY FRQ XQD FDSDFMIFlyQ VREW
WRQUXP RV GRQGH VH VRAIDQ DIRQ OV YHQENV GHO XVR GH
EIRQUXP RV HQ GYHWRV FXGYRV $GHPi V @ IQANMFlY Q DIUFRD
RIUHFly |RUP DFly Q WFQED VREUH @ SURGXFFly Q VHQFIED GH DERQRV
RUi QFRV D SDMGH P DWUD®N G&FDBN

: MINREWT\SHYGMEW
| R SQYRE 7 SOQERNNE YFVA WD | \E
1,8 <DWDFX\ "HWeH VoD O &H

DX\RJ REIHUOR 6 DEDQD GH 0 pQGH] GHOP XQFISIR 8 UDFKLFKH
1,$ <DIDFX\ SDWFISy HQ XQD WHXQyQ GH DUNFXDFlyQ
VRFIRSURGXFWYD HQ @ TXH VH H STFDUIRQ GHBACDP HQM @V
HWUISDV FURQROJIEDV \ &V HTXHUP IHQRY WFQFRV SDID @
HWFXFlyQ GHO SIR HAR GH YMIQD FRP XQDO ' XUDOM @
VHVyQ VH VRFIDT DURQ BV @HDP IHQRY SDID @ VHBFFly Q
GH HVSDFIRV  SUHSDUDFly Q GH LQUXP RV \ HCDFRP SDxDP IHQR
WFQFR TXH EUQEDU HO,1,$ SDUD DVHIXUDU HOp[ MR GH @
XQIGDG GHP RWIDWYD

" BVEG{ WIEGWR QSWSP-KME ] XSQEH HESW
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1,$ =XaD ' HVGH HO&DP SR ( [ SHUP HQEO/ D
&DxDA GH ,1,$ =X WH @Yy D FDER XQD MUDGD GH
HYDOXDFly Q HQ HOBW H SHUP HQEOSDUD @ UHFRBFFly Q GH CDWRV
FRUHVSRQGHQMY DO SIRHAR GH PDHWUD /D DRWIGDG
FROMMY HQ @ P HAFly Q GH YDUDE®N GH FUHFLP IHQR HQ BV WHV
FXQWYDUHV GH DV HABEBFIGRV XWI DQGR IQMKP HQRV GH
SUHFIMy Q SDUD JDUDQWY DU® [IGHIEDG GH @ IQIRP DFlyQ ( QUM
®V SDU P HARV HYDODGRY VH IQFO\ HRQ DIMWD GH SOQW
Gli P HWR GHOBR \ FREHWMUD DQFKR GH SOOI
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1,$ =XaD &RPR SDUM GH OV
DRIGDGHY GHVDUR®GDV SRUHOHTXISR WFQIFR GH
1,$ =X VH DSRy HQ @ IQABDFlyQ GHOHQWD\ R
GHOSWR HAR GH JUDGR WYDGR 2( YDODFly Q GH WHV
WFQFDV GH IQWIRV GH /IPD 7DKIW VREH @PyQ
FUR® HQ/ D &RQFHSFlyQ HWIGR =XI@>* ' XIDQM @
DAMGDG VH IRPy D ® HANGDOMV HQ @V
SUCFISDBN WFQFDV GH IQWURV HQ  IL\BGN
HVSHFI LEDP HQWM HQ FIWIERV
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1.$ =XaD (01,$ DWDYpV GH @
( WIFlyQ / RFDO &DUDVTXHRR @NR D FDER @
UHYIMy Q SHUy GIFD GH JIQHFR®JtD  SDUD GHWIRBU
HOHWIIGR GH SUHxH| DO®WM GH JDQDGR HVFRMR
GH @ 8 QGDG GH 3URGXFFlyQ $GHP i V VH UHDQ y
® FXWD SRU GMyQ SRGDBV HQ HOWRR \
HYDODFly Q FRISRIDOGHOUHWR GH ®V DQP DBV
7RGR FRP R SDUM GH @V DFFIRQHV SDUD DBDJY DU

®\VDQGDG\ EIHQHBUDQP DO
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