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®' 7WEDRV GH * DGR GHOSWRIWDP D GH SRVIWDGR GHO
, QMR 1 DFIRQDOGH ,QYHWMDFIRQHV $JUFRDV ,1,$ D
WDYpV GH @ ( VFXHD 6RFIDOAD GH $JUFXQMWD 7WRSIFDO
(6$7 FRP R WHTXIMVR SDUD RSWUD &V WX®EV GH 0 DItMU
HQ 0 HRWDP HOR * HPWR 9HIHWO \ 7HFQRBID GH
6HP LAV / D NMUQDGD DFDGPP IFD VH GHVDUR® HQ @ VHGH
DGP IQMADWYD GHO,1,$  XEIEDGD HQ HO HWEGR $WDIXD
FRQVRIG QGRVH FRP R XQ HVSDFIR GH IQMUFDP EIR FIHQWIER
\ GH IRUBGFIP IHQR LQAMMFIRQDORUHQIBGR D @ JHQHWDFlY Q
GH FRQRAIP HQRY HVADWJIFRV SDUD HOGHVDUR@R DJ UFRD

QDFIRQDO
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6HGH DGP LQMWDWYD ' HVGH HO DXGWRUR
$OHEGR %XIPDQM YDWEHL XEIFDGR HQ ® VHRH
DGP IQMADIYD GHO ,QAMMR 1 DFIRQDO GH , QvHMVM DFIRQHV
$JUFRDV ,1,$ VH @Iy D FDER HO$ PR GH &RQUHUP IHQR
GH * DGRV $FD@PIFRV \ ) WP D GHO/ IERR GH ® GpFIP D
SURP RFlyQ GH ®V 3 URJUDP DV GH 3 RAWDGR GH @ ( VFXHD
6 REIDOAD GH $J UEXGXWD 7 URSIEDO ( 6$7
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1,$ $P D RQDV ' HVGH @ VHGH ,1,$ $P D] RV
VH @Yy D FDER ® VHBFFly Q WFQED GHOWUHQR FROUGHDQGR
VX RUHQEFYQ \ PHAFyQ ®ERMV GH GHVP DO DP IHQR
WD] DGR\ GHIP MIFly Q [tVIFD GH FDGD XQD GH @V SDUFHDV TXH
FRQRWP D Q HOi WD GH HWXGR HQ HOP DUFR GHOWDEDIR GH
JIDGR WMOGR 2( YDODFlyQ GHO ( IHAR GH 0 IFLIRRUDQVP RV
(IIEHQMV \ /L[LYIDGR GH /RPEU} ( VHQD IRHWED VREWH @
* HP IQDFlyQ\ ' HVDUR@R ) HQRQJIFR GHOO D] =HDPD\V/ 2
SDUD RSWWUDOMM® GH , QJHAHR $ W QRP R
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LOMINOR XQ DSIDUR HQ HWBICR GH GHVRUEHQ\ DEDQGRQR GRQGH WH
HOFROADURQ  SDQDBN  FROMKIGRY GH IRWPD  IUWHIXOU /D

LOMYHQFlY Q IOF\ y HOXVR [OMOVLYR GH DKXP DGRU

SDUWD P DOHWR

VHIXRR @ UHRUDQ] DFlyQ IQMELD WDVMDGEDQGR FUD D FXDARV
WFQFRV @ LQARGXFFlyQ GH FHUD HWIP SDED SDID IRP HQBU @
FROMKFFlyQ RUBHQDED \ @ UHEXSHWDFYQ \  RUBHQDP IHQR GHO
P DWUDODSIFRD GVSHWR ( WBV DFFIRGHY J DUDQWY DQ XQ P DQHR

Pi VHIFIHOM\ SUIRGXFIYR GH @ FREQD HQ HOXMR

) WEFR QWNMRS H TB RYFEWH GEGES

1,$ $P D RQDV * HVGH HO&DP SR ( [ SHUP HQBOGH
1,$ $PDIRQDV VH HDERY XQ VXWIDWR RUi QFR FRP SXHWR SRU
KXP XV @R JDALD] D DVHWQ\ WAUD QHIWD $GHP i V VH SUIRFHGY
DO@IDGR GH  ERODV GH SROMBIQR GRQGH VH HWEEGFIHRQ
SOQXOV GH FDFDR SUHJHWP IQDGDV GH OV FXDBV  FRUMVSRQGHQ
D® YDUHGDG FUR® 2 FXPDH  \  HWP SOUHV SHUMQHFHQ D XQ
P DMUDO KIEUGR (WP RUDED VH GVDUR® HQ HOPDUWR GHO
SWR HAR 2, GHQMIFDFly Q \  HYDOXDFly Q GH P DWUD®N SURP [VRURV GH
FDFDR 7KHREWRP D FDFDR /  EDVDGR HQ VX FDIEDG JHQWD \ @
IHWMEDG TXP IFD GHOVXHR HQ FRP XQGDGHV IQRIHQDV GH &V
P XQFISIRV $\WUHV\ 0 DQDSIDUH HWEBGR $ P D] RQD\#
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,1,$ $P D RQDV ,1,$ $P D] RQDV DAy XQD VHMy Q
GH RUHQEFlyQ \ DVHVRUD WFQFD WIXIHQGR @ P HWRGR®ItD
HWBEGIFIGD SRU @ 8 QYHWIGDG 1 DFIRQDO( [ SHUP HQEO3 ROWFQFD

GH @ ) XHJD $W DGD 1 DFIRQDO %R@DUDQD 81

()$ SDD @

HDERWDFY Q GH WDEDRYV GH JIDGR ' XUDQM @ NRQDGD VH WDEDW
H KDXWYDP HQM HQ @ GHILQFY Q GH &V REMMYRV HVSHRILIFRV \ HQ
O SOQULLFDFl Q GH @V DRWIGDGHY QHFHVDUDY SDUD HOFXP STP HQWR
GH FDGD XQR GH H@V ' IFKD DVHVRUD HWV HQP DUFDGD HQ HOADEDIR

GH JBDGR WXOGR 2( YDOOFlyQ GHO ( IHAR GH 0

[FURRU DQVP RV

(IHHQMY \ /IIMDGR GH /RPEUW (IMQD IRFMED VREWKH ©

* HUWP IQDFly Q\ ' HVDUR@R ) HORQJIFR GHOO D] =HD
RSWUDOWY® CH , QIHQAHR $JYQRP R
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1,$ $P D RQV ( Q HOP DUFR GHOSDQ GH
DRWIGDGHV IRUP DWDV TXH DGHDQWBQ HO, QMM 1 DFIRQDO
GH ,QVHWM DAIRQHV $JUFRDV ,1,$ \ HOQWMMR 1 DFIRQDOGH
6DOG $JUFRD ,QMIWO ,16$, VH @Yy D FDER XQ \B@®U
VREWH 3 DURV 3 IRGXPWYRV GILLJIGR DOSHWRQDOGHOZ HOAR GH
' IDIQWFR ,QMIWDO \  YRFHIRV GHO VHRRU (O 0 RxL\R
SHUWWQHFIHOMY D @ &RP XQD &Ki YH| \ ) IGHO ( OREMMYR
SUQFISDOIXH SURP RYHU HODSURYHFKDP IHQR GH &V HVSDFIRV

IQMMFIRQDBN SDID @ SURGXFFly Q VRWMQE®! GH KRWEQ) DV
BN FRP R DMIGXGH FIDOAR FHER@Q SHSIQR HOWH RURY
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1,$ $SXWH " HVGH HOHWIIGR $ SXUH FRQWD-DQ
OV MDDV GH 6 MMP DW DFlyQ GHO&HQWR * DQDGHRR  SDUD
GHWMUP LQDU® HWBGWED GHOUHEDXR ERYIQR | EXIDIOR D QLYHO

QDFIRQDO FRQ HO REMMYR GH FRQVRIGDU HO HU &IF®R CH
9 DFXQDFly Q &RQAD @ ) HEWH $ IRVD
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1,$ $SXWH / D MDD FROMYY HQ HODERWEDW
VDQMIUR QWM UDOGHOUHEDKR ERYIQR GHO&DP SR ( [ SHUP HQEO
$OR$SXUH HWFXWBQGER XQ SURIRFR® GH GHVSDUDVMIFl Q LOMULD
VWP IFD /D DRMICGDG \MYR FRPR REMMYR SUQFISDO @
HGXFFyQ GH @ FDUD GH QHP i \RGRV JDVARQMAMDBN \
SX® RQDUHV J DIDQWY DQGR @ VDOG SUHYHQD \ @ RSWP 1} DFly Q
GH ®V tQEFHV GH FRQYHWly Q DIP HQWFID GH BV VHP RYLHQMV
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1,8 $SXWH 1,$ $SXUH SDWFISy HQ XQD
UHXQyQ FRQ HO YIFHSUMGHOM GH 3ROND 6HIXUGDG
&IXGDEADQD \ 3D] &DSWQ ' IRVGDGR &DEHAR DMt FRPR
P RYIP IHQRV VRFIDBN FRQ HOSWRSy VMR GH H] LJLU HOFHVH GH

OV VDQFIRGHY FROAD 9 HQH] XHD
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1% )DBYQ 1.,$ ) DByQ SDWFLSy HQ XQD
UHXQyQ SUHSDIDWD FRQ HO REMMYR GH FRRWEQDU OV
HAMD\VWJ LDV GH DERWGEDIV SDUD HOSW [ IP R FIF®& GH YDFXQDFlY Q
ERYICD \ EXID@D ' XWQM HO HOFXHOAR WVH DFRWy HO
HWREGHP HQR GH XQD P HVD GH VHIXIP IHQR VHP DQDOSDUD
P RAWVRUHDUHODYDQFH HQ @V ] RQDV XWDBV \ HOQFIR GH XQD
FDP SDxD GH VHMEL@ DFly Q GUWIIGED D SHTXHX RV SURGXRRUHV
VREUH @ [P SRWIQFID GH @ YDFXQDFly Q
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1,$ * Xi UFR 1,$ * Xi UFR SDWFISy HQ XQ

HQFXHOWR FRQ SIRGXPRUHV GH DUR] FRQ HO REMMYR GH
HVEXFKDU VXV SOQMDP HQRY \  SUIRSXHWIV HQ P DWUD GH
FRP EXWEGN FRVHFKD \  SUHFIRV MWRYV EXVFDQGR @WDU D
DFXHERY EUQGEDUDSR\ R\ D\ XGD HHAWYD ' XUDQM @ UHXQy Q
VH RRUY GHHFKR GH SDDEWD D SURGXPRUHAV SUIRYHQHQMY
GH GYHYRV VHRRUHV GHOFILFXMR DURFHRR (Q @ NRLDGD
DWAMRQ  UHSUAVHQEQMY GH  HP SUAVDV  VHP IGIMBV
DIWRIQGXWIDBN  HOMY DGVFUMRY DO 0 IQMMUR GHO 3RGHU
3RSXOU SDID @ $JUFXGMWD 3 RGXFWD \ 7IHUDV \ WFQFRV
DIUFRDV ) IQD® HQM VH GHBFy TXH VIQ SURGXFFly Q QR KD\
VREHDQD \ MQ VREHDQD QR KD\ SURGXFFlyQ GFKDV
SURSXHWEV VHU Q HBIYDGEDV DOQXHYR P IQIMAR GH $J UFX@MUD \
7IHUDV FRQ HOIIQ GH REWQHU XQD UHVSXHWE QP HADW \
| DYRUHFHUHOGHVDURTR GHOVHRRUDURFHUR QDFIRQDO

' +\VER 41 M KWREGWIR 9 RMISW
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1,$ * Xi UFR (Q HOPDUR GH @ * UDQ
3 HUHIUQDFly Q 8 QGRV SRUXQD 9 HQH| XHD VIQ 6 DQFIRQHV \
HQ 3D ,1,$ * Xi UFR SDUFISy HQ XQ HQFXHOWAR FRQ
VHARUHV VRAIDBN GH @ HQWEDG FRQ HOYIFHSUMMIGHQM GH
3ROND 6HIXUGDG &IXGDGDQD \ 3D] &DSIWQ ' IRVGDGR
&DEH@® HO* REHUDGRU\ ®V $BDGHY GH ®V P XQFISIRV
JXDUTXHKRV SDUD SHAUHOBIYDQWP IHQR GH @V VDQAIRQHV
TXH WIQR GDx R ®1 KDQ KHFKR DOSXHE® YHQH| RDQR
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1,$ /DD 6H UHDQ y HOGHVKRW SRUGHEDIR GH
® < EUXUFDFlyQ GHOWIER SUQFISDO GH SOQWV GH Dl GXBH
YDUHGDG / OQHYQ GHVGH @ VHGH GH ,1,$ /DD ( WB @ERU
UHD@ DGD DOIQIFIR GH IRWDFly Q WHQH FRP R REMMYR RSWP [} DU
® HHU D HQ @ UHDFly Q IXHQM VXP LGHIR FRQAROI MRVDQUIUR
\ IDFIMBUOV GERUHV GH P DQHYR DIURQY P LFR GHOFXGYR
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1,$ / DD ' HVGH ,1,$ / DD VH @iYy D FDER
® MDA GH SIRWFFlY Q IQAYIGXDOGH [IXWRY P HADQM @
WFQFD GH HP ERODGR  XWI} DQGR P DAV GH WD ( B OERU
WHCH FRP R REMMYR SUGFISDOD H FOMy Q ItVIED GH @ SR
EDUHQDGRIDD GHO IAWR ' IDSKDQD VSS ~ HYMIQGR @
RYISRVIFly Q\ HOSRWMURUGDXR @WDUR TXH FRP SURP HM @
FDAIEDG FRP HUFIDO, |VRVDQUIAD GHOFXGIYR
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1,$ /DD ,1,$ / DUD SDWFLSy HQXQD
DRWYIGDG YILWDOHQP DUFDGD GHOWR GH @ 6 HUH ,, GH
) RRYRGDIERY 61Q ) IRQMIV GIFKD MUDGD FXP S®I
FRQ @ IRPDFyQ SDD HO SR HAR EIQDFIRQDO
)217$*52 $JRYRGWMFD KRWMFRD WDQVFlyQ
HQHUPWED EDWD KXH@D GH FDUERQR \ VHIXUGDG
DIP HQWUD HQ &REP EID\ 9 HQH| XHD
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1,$ / DD " HVGH ,1,$ /DD VH UDQy XQ
FROHWDRUR WFQFR SDWD HWBEGFHU SDX\BV SDWD @
SWRGXFFlyQ GH WP L@ GH FDxD GH D] ~FDU P HGIDQM
WFQEDV [Q YIWR / D DRWIGDG IQIFly FRQ XQD UHXQly Q WFQIED
GRQGH VH GHEDWHURQ ®V DEDQFHV GH @ DIDQY D HADWJ LFD
,1,$ /DD ° <DDFX\ FRP R UHSXHWB FOYH SDUD VHIXUGDG
DJ URDIP HQWUD GH @ UHJly Q DOFRP EIQDU @V FDSDFIGDGHV
WFQEDV /D PIVPD SHWP WJ DEREDU® P XGBTFDFly Q GH
VP I GHVGH XQD SHYWSHAWD FIHQWIED P RGHUOD \
HILELHOM  HQ YLWYG GH GDUUHVSXHWE D @ QHFHVIGDG SDUD @
UHQRYDFly Q GH WEBQHV GH HWM IXELR J DUDQWY DQGR D VX
YH © VDQGDG YHIHWO \ DFHBADFlyQ GH VWD GH
P X@BTDFYQ ' XWDQM @ VHIXQED IDVH GH IRWP DFlyQ
WFQED D FDUR GHO SHWRQDO GH OERDWUR GH
EIRWFQRBID GH ,1,$ / DD VH FRQVRTY BV IXQEDP HORV
EDVHV DVRFIDGRV D ®V SIRRFRBV HBQGDU] DGRV \ @V
IRP XOFIRGHV FOYHV SDID @ SUHSDWDFlyQ GHOP HAR GH
FXGYR VHI~Q @V QRUP DV GH EIRVHI XUGDG SIHHVWIEGIFIGDV

HQ YLWG GH J DUDQW DUHP[ MR GHOS@Q GH P XGBTFDFly Q
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,1,$ 0 LLDQGD ,1,$ 0 WDQED DAy XQD
IQVSHFFly Q WFQFD HQ @ +DFHQED ( [ SHUP HQEO GHO
&RQHR GH &DPSHVIQRV O HHFXWH ,,  &DFITXH
* XDFDISXUR  FRQ HO SWIRSyWWR GH WHFRP HQGDU DO
UHSUHVHQEQM GH @ 8 QGEDG GH 3URGXFFlyQ DVSHRRY
VREKHH @ FDIGDG GHO P DWUDO JHQWR \ P DGHW
SRWWRVHFKD GHOFDFDR H MWMQW HQ @ 8 QGDG $GHPi V
VH YHULIEy @ SOQWFly Q KDFIp QGR®! VIXJ HUIHQRIDV VREWH HO
P DQMQP IHQR INRVDQWIUR \ P DQHR DIURQY P IFR FRQ @
SDUFISDFlyQ GH \RGRV ®V P IHP ELRV GHO&RQWUMR GH
&DP SHIGR
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,1,$ 0 LLDQGD " HMGH HO&HMR GH
3 URGXFFly Q $JIRXUEDQR ,QARV & KDIDYDUHV P XQFISIR
&UMYEDCE RV ,1,$ 0 LLDQGD UHD@ y XQ UHFRUIGR SRU
XQ HVSDFIR GH VIHP EWD GH P XVi FHDV FRQ ~ SOQ®V
HQ VRBOGH EXHQ GHVDURMR \  FRQ KRV QXHYDV 6H
REVHYY HQ HOYIYHR SOQWV GH FDFDR @AV SDWD
VIHP EWD GHILQWYD HQ FDP SR 6H SURFHGl DODP DUH
GH SOQWV GH P H9Q HYMIQGR HOFRQIBFR GILHAR GHO
IR FRQ HOVXHR GEFKD SU FWD VH UHDQ D HQ HO
HVSDFIR SUIRGXFWR GHVGH KDFH DxRV FRQ EXHQRV
UHVXGBGRV

YHVIVIREQNMRS | NRWTT GaWR XECRNEE ‘
HVW 1 NMERHE

,1,$ 0 LDQGD ,1,$ 0 ILDQGD SDWFISY HQ
XQ \BIU GH FHWIFDFly Q GH WFQIFRV YDFXQDGRUAV SDUD
IRWIGFHU OV UHDFIRGHY IQMUIQWMYFIRQDBN GLIIGR SRU
HO PpGFR YHMUCDUR -HV-V 91xD TXHQ HJDWy @
REQDRUHGDG GH @V MDGDV GH YDFXQDFlyQ HQ @V
XQEDGHV GH SWIRGXFAYQ $GHPiV VH UDQy XQD
IQVSHFFly Q HQ @ JWDQW SRIFIQD -<* GH @ SWRGXPRD
<XQRUNY 9D@pV GRQGH VH REVHYDIRQ  FHUERV HQ XQ
DP EIHQM @ SIR \ EIHQ FXIGDGR FRQ XQ HVSDFIR GH

Pi 6H SOQUFy RIUHFHUXQ BMIUVREWH FDP DV SIRXQEDV
SDUD P HRWDUD SURGXFFly Q
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,1,$ 0 LLDQGD ,1,$ 0 ILDQED SDWFISy HQ XQD NRUQDGD GH
DMQFlyQ VRFIDO IQMIWDO SDID ® SWRGXARHV GH ®V &RQHRV
&DP SHMIQRV GRQGH VH FRQW FRQ HO UHJIIMAR HQ HO 6MMP D GH
QRPDFAYQ * HAYQ \ (VWBGWD GH @ 6DOG $JUFRD ,QMIWDO
6, (6%, SDWD \RGRV ®V JDQDGHRV GHOP XQFISIR * HQHDOS DIDHO
SWEDQAHB \ GH HWD IRPD JDDQNDU @ IQFDFYQ GHO 3@MQ GH
9 DFXQDFly QGH ) IHEWH $ I\RVD
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,1,$ 0 LDQGD " HVGH HO &HQWR 1 DFIRQDO GH
, QMW DFly Q ' HVDUR@R H ,QQRYDFlyQ GHO&DFDR &( 1, .& ,1.$
0 ILDQGD EUQGy DVHVRUD HQ @ FDXEWFly Q\ XVR GH XQ P HAIGRUSDWD
HYDODU HO FROMQGR GH KXPHEDG HQ JWDQRV GH FDFDR
D® DFHQDGRV SRUBRMY $GHP i V' VH HHPMy XQ P XHWWHR UMCDUR
SDID SXHEDV GH FDIEDG IGHQMIFDQGR GHIHPRY H MRV H
IOMERY Dt FRP R @ SUMVHQFID GH IQUHARY SOIDV\ KRQIRV ( Q
HAM VHOWER VH UFRPHQGy D ®V WFQERV GHO/ DERIDRUR GH
&DIEDG \ 3RWFRVHFKD FRP SBMIU® HYDODFly Q GH B ®MV Pi V
UHFLHQWMV SDUD J DUDQWY DUXQ D® DFHQDP IHQR VHIXWR \ HDERWDUHO
IQRPH FRQ OV VXIHHQFDV FRUMVSRQEHOMY ) IQD® HOM \H
DSRy D GRV HAXGDQMY HQ @ IRWP XOFly Q GH VX SUR\ HAR 1LQDOGH
EDFKLGIUDR UHDFIRQDGR FRQ HOXVR GH KDUQDV FRQYHQFIRQDBN GH
FKID 6DOWD KIVSI QFD HQ @ HDERWDFly Q GH FKRFRDWV
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,1,$ 0RQDIDV ' HVGH @ VHGH GH ,1,$ 0 RQDIDV
HQP DUFDGD HQ HOHQD\R GH SDVDQUD WXDCR 2) RWP XOFlyQ GH
GHBV DIP HWFIDV EDDQFHDGDV SDUD SRRV GH HQIRGH VH HDERY
XQD SURSXHWE QXWIFIRQDOEDVDGD HQ VR D GH SURGXFFlyQ @FDO\
RARV UHXWRY DWMUODWRY FRQ HO IlQ GH SIRHVIRQDQ DU @
SURGXFFly Q DUWMVDQDO\  UHGXFIU BV FRARV GH FUD HQ ® ]RQD /D
DFWYIGDG VH UHD@ y X} DQGR HOP p\WRGR GH DSWR] P DFly Q R \BQWMR
FRQ Fi GX® P DWP i WRV VHQFIGRY SDUD GHWUP LODU FDQWEDGHY
H DRV GH FDGD Q) UHGIHQM
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1,$ 0RQDIDV (Q HOPDUWFR GHO SIRFHVR GH
YDIGDFly Q GH FXGYDUHY ®FDBN GH SDSD 6 RDQXP \WEHIRVXP / |\
FDUDRW 3 KDVHROY YXODW /| HQ HOHWMEIGR 0 RQDIDV VH @Yy D
FDER XQD MODGD GH VHIXIP IHQR DIRQY/P IFR \ IHQRQJIER D BV
HQVD\ RV HAWIEGIFIGRY HQ @V i UHDV GH LOYHW DFly Q GH @ ( \WBFLy Q
([SHUPHQBO /RFDO &DUWSH ° ,1,$ ORQUDV EDR O
UHVSRQVDEIGEDG GHOLQYHWMDGRU ( GAH 0 DDYHU\ @ MID GH @
(WIFyQ ODUHD * yPH /D DFWIGDG WYR FRPR SURSyVIR
UHD@ DU HOP RQMRUHR GH ®V HQD\RV GH YDICDFlyQ  UHJ MADQGR
YDUDE®N GH FUHFIP IHQR GHVDUR@R VDQGDG \  SUIRGXPWIGDG GH
®V P DIMUDBN @FDBN FRQ HOILQ GH J HQHIDUIQIRWP DFly Q FRQIDEG
TXH SHPMP UFRPHQEDU DIXHBY FXGYDUHV FRQ P HRU
FRP SRUDP IHQR DJWRQPIFR \ DEDSWFyQ D @V FRQAFRQHV
HGDIRFIP | WDV GH @ UHIly Q

' A\SAVEH TV GSQTSWEN
TEVE FE ERD| REGWRH 0SQFWI 6SNE' ERIS\RWE

1,$ 0 RQDIDV ( QP DUFDGD HQ HOHQVD\ R \WXDGR
2( YDODFly Q GH FXDWR GIHVBV DIP HQWFLDV HQ @ UHSURGXFFLy Q GH
® /RPEW 5RD &DORGD (MWHAD IRMED: HQ OV
IQAUDFRHV GHO ,1,$ 0 RQUDV VH UDQy HO FROARO GH
SUHFRP SRWEMI D WDYpV GHO P RWRUHR HQ HO SIRFHVR GH
GHVFRP SRVIFlyQ IQFIDOGH @V FXDWR GHIV H SHUP HQBGN
DVHIXWDQER FRQEFIRQHV ySWP DV GH WP SHIDWWD  KXP HEDG \
DIWHDFlyQ DOMV GH VHU VXP IQMADGDV D @V ®P EUFHV 6H
U MDIRQ SDU P HARV FRP R \WMP SHIDWWD IQMED  QYHO GH
KXPHEDG S+ \ WP SR GH GHVFRP SRVIFlyQ SDUFIDOGH FDGD

WDVIP [HQR
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,1,$ 0 RQDIDV " HVGH @ VHGH GH ,1,$ 0 RQDIDV
VH @iYy D FDER XQD DPMIGDG SU FWD VREWH @ RSWP [} DFly Q GH
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@IQDGR GHO IR H IQFIR GHO SHURGR GH
P DGXWFly Q GHOJWDQR  &RQ UHVSHRR DOBM GH
FDWDLHAV HQ SBIQR GHVDURGR YHI HVMYR

3£J1QD

SEM VWM GSRW \VZEGWR
] ™M W\ZEGHRH W QME

1.$ 7KNITR ' HVGH @ 8 QGDG
( GXFDYD 2$P pUFR %IFHKRE VH GERW XQ
DU Wy UFR SU FWFR VREWH FRQUHUYDFy Q \
SHWHYDFyQ GH WPl@V GWIGR D
HWXGEDQMV GH TXIOR JIDGR ( Q & \My UFR \VH
®V KDE@ VREUH HOFRQFHSWR GH FRQVHUYDFlY Q
GH WPL@V SUQFISIRV Ei IFRV  FRVHFKD
YIDEIQEDG \MP SHIDMWD KXP HGDG VHFDGR GH
VHP L@ VHP LGV RURGR] DV \  UHFDBIMDQMY
EDQFR GH VHP L@ UHFHSFlyQ GH @ P XHVWAD
®SHD GH ® W@ HYDWER |\
DPDFHOPIHQR (Q ® SURPWR \H
VHOFFIRQDIRQ VP IV  GH  SIP HQWQ
JXD\DED PHYQ\ FIDQWR \ WH IQFly FRQ @
IOAMVDFlyQ GHO YDQFR GH 6HP LM GH O
8 QGDG ( GXFDWYD

- MWE XEQRVEE E | WEQS T\SHYGMS
| R8VYNAS

1.8 7KMIR 1,$ 700MR UHDQ y
XD YMMB WFQFD DO HVSDFIR SURGXRINYR
$JRXEDQR 2(O *DW XEFDGR HQ O
8 QYHWIGDG 1 DFIRQDO ([ SHUP HQEO 61PyQ
S5RAWXH 81(65 GRQH WH RUFly XQD
DVHVRUD HQ ® HDERWDAYQ GH XQ VXVADR
DGHFEXDGR D XWI) DUHQ ®V FDQMRY $GHPi V
VH UDQy XQ FRQYHWDWUR VREWH HOi LEROGH
DIXDFDM FXDIGR GHOIUXR \  HOP DQHR GH @
SRGD



3£J1QD

) WEFR QONRS H ZMI \S TE\E FE Q YPMREEGWR
H THEREWH G 1 SRA GE\S

1,$ <DWDFX\ (Q HOPDUFR GH OV @QHDV CH
WDQVIRWP DFlyQ HFRQYP IFD D QYHO QDFIRQDO\ HQ VIQRQD FRQ ®V
SOQHV \ SUR HARY TXH DGHDQM HO,1,$ VH HWIEGBFly XQ YLYHUR GH
FDIp GH @ YDUHGDG 0 RQMFDWR FRQ XQD P HV GH SURGXFFly Q GH
SOQWOV VDQDV FRQ DAR YLJRU\  UHVIMMQFID IMRVDQMIUD $GHPi V VH
UDQy XQ HWYGAR WRWRVR GH FRQAROSDUD DVHI XUDU HOVDQHDP IHQR
P HGIDQWM HOWDVIP [HQR GHOVXWIDWR \  GHMQIHFFly Q RSRUMQD ( Q \BO
VHQIER VH \RP DURQ FRVGHWDFIRGHY WFQIFDV GH @ LQIIDHVAKFMWD \
XEIFDFlyQ SDUWD JDWDQDU XQ EXHQ GHDM \ H SBVMyQ VRDU
FRMRDGD ' IFKD VIHP EWD EXVFD @ WDQVIRWP DFlyQ D UHQEP IHQRY
PiV HIFHQMY SDID HO SRVIFIRQDP IHQR HQ HO PHUDGR \ @
VRWMQELTEDG DP EIHQEO

" SRZI WBGWS GSR T\SHYGS\EW
H EE6IHH &NSNRWQSWBNMWE

1,9 <DWDFX\ 1,$ <DDDRX\ WDQy XQ
FRQYHWDWRUR FRQ LOWI DMV GH @ 5 HG GH %RIQUXP RV SDWD HO
IRUDGFP IHQR CGH FDSDFIGDGHV HQ O HODERWDFYyQ CH
URIQUXP RV \ YURQVUMHRWICDY HWB DRGDG EXVFD FUHDU XQ
VIMMP D GH UHWRDIP HQWBFly Q WFQIFD FROARQWM \ IRWBGFHU @
SURGXFFLY Q GH P DWUDOYHI HWlBO

*SVQEGQWR TEVE HE TSHYGAWR H  FNSNRWQ SW
] HWQNRYNY FSWEK\VSUY S NESW

1,$ <DDFX\ 1,$ <DDFA IQFly XQ
FROMHWDRUR VRELH @ IGHQMEDFlQ \ FDUDPMU] DFlyQ
P RURQJLFD GHOFXGYR GH FDFDR FRQ HOREMMYR GH GDUD
FRQRFHU ®V GIHHOMY WBRV GH FDFDR \  HO P DQHWR
DIURQ/P IFR QHFHVDUR SDWD IQFIDU ® VIHP EWD HQ IDVH GH
YLYHR DQMV GH HABEGFHUR HQ HOFDP SR ( Q HWB RFDVly Q

®V SURGXPRUHV SUHVHOMY FRP SDIHIRQ VX H SHUHQFID \

FRQRFLP HQRV HP StUFRV VREWH @ SURGXFFlY Q GH HWM XEWR

$GHPIV GXDOM @ MUDGD VH IGHQMFDUIRQ BV WBRV GH
FDFDR GHVBFDQGR HQ JUDQ P HAGD HOFDFDR SR IRIDVMEKR

)IDPHOM WVH IRPy VREWH @ SURGXFFAyQ GH DERQR
RUi QFR \ ®P EUFXGMWD HQIRFi QGRVH HQ XQD DJUFX@MWD
HFRQJIED SDWD REWCHU SUIRGXPRY RUi QFRV WV GH
TXtP IFRV 6H UHD@ DU XQ WDEDNR FRQOWQR HOWH HOSHWRQDO
WFQER @ WDEDMGRUHV \ BV SURGXPRUHV GH ©® ®FDIEDG

FRQ HOLQ GH P DVILIEDU® SURGXFFly Q GH EIRIQVXP RV\ UHGXFIU
HOXVR GH LQUXP RV TXP IFRV



-RWIT GaVIR YEGRVEE
ERX H WQMEWH QES | R=E\EGY]

1,$ <DWDFX\ 1,$ <DDFX\ D
WDYpV GH @ &RPIMyQ 1DFIRQDO GH 6HP LDV
&21%$6(0 UDQy ® IQSHFlyQ WFQED D XQ
@M GH KD GH VHP LGV GH P D]  SHUMQHFIHQM D
® HPSKHWD 6(0, <$ ' XDQM @ YMW WH
YHULFDIRQ ®V FXGYRV DQMIRHV SDID HYMIU @
FRQIP LQDFly Q SRUSOQBV YROQEBUDV DGHPi V D
WDYpV GH @ IQUSHFFlyQ YIVXDO VH REVHYy @
W[ WD GH VXHRV \ GVSRQEIIEDG GH IXHQMV GH
DIXD SDWD FXEUW @ QHFHMGDG KtGUFD GHOFXGYR
GXDQM VX GHVDUR®R YHIHIMYR DVP VPR \H
HYDOy ©® GWIQFD UVSHAR D RIRV BWV
FRP HUFIDBN SDID SUHYHQU @ FRQEP IQDFlyQ GH
SRBQ

3£J1QD

%SQTER EQMRS XGRS
ET\SHYGIMRH &NNRAYQSW R=E\EGY]

1.,$ <DWDFX\ " HVGH HO 3 DUFHDP [HQR
YDUP VD P XQFISIR 8 DFKIFKH ,1,$ <DIDFX\ UDQy @
DRAMDFlyQ GH P IFLRRUDQVP RV GH XQD PH FD Wa@D
IQyFX® P DAH HQ P HAR ®TXIGR SDUD VX P XASMFDFly Q D
WDYpV GH @ SIHSDUDFlyQ GHOP HAR @TXIGR FRQ ARV
GH DIXD QR FRDGD 6H GV DIWHIy PHD] D\ ®FKH FRP R
IXHQWMV GH HQHU D SDWD ®V P IFLRRUDQVP RV FRBFDFly Q
GHOW @R HQ XQ VDFR IER 2EROD GH W#  TXH VH VXP HUly
HQ HOP HAR @TXIGR VHMGR KHWP pWR GHOHQYDVH SDWD
SHWP MY |HP HQEFly Q DQDHWELFD UHYIMy Q\ HYDODFly Q
GHOSURFHVR GXWDQM XQ SHURGR GH  GDV 6 H UHFRP HQOy
P DQWQHUHOHQYDVH HQ @ VRP EUD SDUD HYMIUHODXP HOR
GH WPSHDXWWD GXDOM @ IHPHQBFlyQ ' IFKR
P IFLIRRUDQVP R VHU DSTFDGR FRP R EIRIQUXP RV HQ HO
FXGYR GH @ yQ\ DJXDFDM

61 YRMR X>ECRVEE
] BVABYHEQWR NRVWWRYQBREP

1,% <DWDFX\ &RQURIGDP RV @
DUEXOFlY Q  IQMIQAMMFIRQDO FRQ HO &RQFHIR
/ RFDOGH 3 @QUIFDFlyQ GH 3HxD &/33 GRQGH
VH SUVHQW XQD DIHQED GH WDEDR FRQ HO
REMMYR GH [P SX®DU® FDSDFIGDG SURGXPWD GHO
3XQR \ &UX® IRWIGFIHQGR HO GHVDURMR
DJUFRD GHOP XQFISIR D WDYpV GH @ FIHQFID\ @
SOQUIFDFly Q HVWDWJILED ' XUDQWM HOHQFXHQRR
VH DFRG/ XD DIDYD HMDWIFD SDWD
SRMQFIDU HO GHVDURTR SWRGXFWR  WULMRUDO
RSWP ] DQGR @ DWQFlyQ WFQED \  FIHQWMIFD
GHQAR GHOWGR GH DFFlyQ GHO3XQR \ &tUX®
LOAMYNYHRQDO



YANEQFR E NRIS\Q BXE
VBFM ZMNREWT\SHYGAEWGSQ YRER W
, 1,9 <DWDFX\ 1,9 <DWDFX\

SDWFLSy HQ XQD DVDP EGD IQRWP DWD GLIIGD SRU
© VHFUMBUD GHCB RGHU& RP XQDOGHOHWBIGR FRQ HO
SWRSy VIR GH HWBEBIFHU XQD YIMIQD SURGXRWYD HQ
® FRP XQD 0 DQXHOO RQH SDWD UHVDAU GEKRV
SWRGXFRV FRP R HOWP D DIUFRD SHEXDUR DMV
YIVXDBN FXADURY SIQXD HWWWD P DTXICDM \
SWRGXFFlyQ GH DIP HQRV SDWD DQPDBN (Q @
DFWICDG SDWFISDIRQ UHSUMVHQEQMY GH O
DEBD®D \ YRFHIRV FDPSHMQRV  TXIHQHV
H SXVIHURQ @V GLHUHQMV I DVHV GHOSUR HRR

WNVVEVEQNMRS | RN E
E | WVRYHNERX WO RMEH ) HYCEXME H P>YRE

1,$ =XaD &RPR SDUM GH OV DRWIGDGHV GH
DVHVRUDP [HQR \ DFRP SDXDP IHQR FIHQMIFR  WFQIER TXH DGHDQW HO
,1,$ =XI GWIGR D HAXGIDQMY VH UHD@ y XQD WIRUD RQIOH DORDEDIR
GH IQHWIDFlyQ WYOGR 2&RP SDUDFlyQ GHO HHRAR FRDIXOQM \
FOULLEDQM GH 6 HP I GH 0 RUQID 2 BLIHWD \ 6 XCDWR GH $OP IQR HQ
P XHWIDV GH DIXD HQ @ 3DURTXID - Rvp ' RPIQIR 5 XV P XQFISIR 6 DQ
) DQFVFR HWBIGR =XI@>* (Q ® PIWPD WH H STFy ® LP SRWBGFID TXH
UHSUAVHQIB WDEDIDU FRQ SLRGXFRY QDWWDGN GHEIGR D @V HYIGHQFIDV
REMQGDV D WDYpV GH ®V UHVXGBGRV H SHUP HQEGN GRQGH WH
P DQUYR HOS+ GHODIXD FHUFDQRD  XQD YH \WDWBIGD FRQ HOFRDI XOQM
\ FOULIFDQWM QDVWUDCD GlIHUHQFID GHOVXIDWR GH DOP IQR SXHV DXQTXH
FOUIFy \ FRJX® GH IRPD PiV USICD RFDVMRY XQ DXPHOR
WL QUIFDWYR GHCB+ GH @V P XHWDV GH DJ XD WDEDNAGDV

3£J1QD

SVWREHEH GSWH H 4ERQE

1.,$ =XaD &RP R SDUWM GH
® DIHQE SWRGXAWD GH ,1,$ =X® HO
HTXISR GH @ ( WBFlyQ / RFDO( O* XD\ DER
@Iy D FDER @ FRVHFKD GHOUX\R GH SD® D
DFH\MWD FRUHVSRQEHQM DOP HV GH DEUO
( WV OERHV VRQ IXQGEDP HQBGN SDWD HO
DYDQFH GH ® SOQHV GH IQYHWMDFlyQ
SURGXFFly Q\ IRUBGFIP HQR IQAMYFIRQDO
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) REEQ WINRA WRVWWYQ\BRER W
| RM I P-2-%] FE*%3

1,$ =XaD &RPR SDUM GHO
IRWIBFLP HQR - ®v HQDFHV
IQMUIQAMNFIRQDBN ,1,$ =XID WHFIEly HQ FDAIEDG
GH GRQDFly Q HTXISR WFQR@JIFR SDWD @ @P SIH| D
\ FOMUEDFlyQ GH VHP @V HQ HO P DR GHO
3RMHAR GH %RV GH 6HPID GH O
2 UDQ] DFlyQ GH @V 1 DFIRQHV 8 QGDV SDWD @
SPHAFYQ \ @ $JUFXGMWD )$2 ' IFKR
HTXISR SHPMI KDFHU XQD @SHD |\
FOMIFDFly Q Pi V HIFIHQM \  KRP RIpQHD GH @&V
WERV GH VHP IV P DQHBGDV HQ HO &DP SR

( [ SHUP HQWmOGH @ & DxDCGD GH 8 WEDOHWD

1,$ =XaD 1,$ =XID SDWFISD HQ XQ FRQOYHWDRUR
VREWH @' HP RFWDFID 3 DWFISDWD \ 3 URBIYQED HW 1XQGDP HQWOGH
' SRZI WESWE @ B 7WQVRPDFlyQGHOV 7 ' XUDQM @ DFWIGDG \H FRQY FRQ @
SRQHQFID P DIMADOGHO' ISXWIGR GH @ $\VDP EGD 1 DFIRQDO & DRV
VBFM FE (| QSGEQHE 4 EVVBMBEXME - xaRr 5 RAWIXH 5DE Q TXHQ DDGy @&V VARV \ YIERUDV GHO3 RGHU
3RSX@U XP ER DO ( QAH OV IOAMMFIRGHV TXH SDUFLSDUIRQ H
] ANSEK-RVEE | RI P>YRE HQFXHQADQ ,16%, ,17, )21' $6 ' ISXUGRV GH ® $VDPEGD
1 DFIRQDO. 9 RFHURV &DP SHVIQRV

11 VEH REFENG
GSRFE 71 GJ XEWNE %K\STI GYEVNE
H Pl WEHS >YRE

,1,$ =XaD ,1,$ =XID VRWKYR XQD
UHXQyQ SDUWD @ RUDQ] DFlyQ\ DIQDFlyQ GH &V
GHUGN FRQ ®/ RUDQ]DGRMHY GHO3MQ GH
) RP DFlyQ GH ®V &RQVHRV &DP SHIQRV GH @
8QyQ 1 DFIRQDO &DP SHVQD ( ] HTXIHO =DP RWD
81&(=



+1 WMR] XEQMEGWR
H NRWYQI RSWEK\EWEWM R | P>YRE

1,$ =XaD (Q HOPDUFR GHO
[P SXOR SIRGXFWR GH @V WHUDV HQ @ HOWEDG
1,$ =X SDWFISy HQ XQD NRUDGD WFQED \
DGP IQMADWYD RUHQEGD D @ WHIXOU] DFlyQ GH
® IQMKPHQRV DIWDURV FRQ ®V YRFHRV
FDP SHFMIQRV ( WBV DFFIRQHV IRUP DQ SDUM GHO
SDQ HWMDWIIFR GHO ,QAMAR 1 DFIRQDO GH
7IHUIDV SDWD DYDY DU HQ ® WDQVIRWP DFlyQ
IQAMFIRQDO JDUDQW DQGR TXH @V SIRGXPRUHV
FXHOMQ FRQ HO UHVSDGR WFQFR \  ®GUDO
QHFHVDUR SDID PDIP]DU ® VREHDQD
DaP HQRUD HQ® HIly Q

3£J1QD

.S\REHEH ETS]S SWKERVIEGWR] JS\QEQWR
TEVE BSW SRWINW EQTI WRSWH 1 B\E

,1,$ =XaD ,1,$ =XID SDWFISy HQ @ SUP HD
MUWDGE GH DSRR RUDQ]DFAyQ \ IRWPDFlyQ SDID ®V
YRFHIRV FDP SHVIQRV GH @ SDURTXID 6 IHUMS GHOP XQFISIR
ODD (WP IQFDWD IXH @GHDGD SRU HO $GDCH GHO
PXQFISR HQ FROMQR FRQ ® VHFUMBUD GH GHVDURMR
DIWRSHFXDUR GH @ * REHWDFly Q %RIYDUDQD GHO=XIMD HO
0 IQMMUR GHCB RGHU3 RSXDUSDD @ $.J UFXGMWD 3 URGXPYD
\ 7IHUDV \ VXV HOMV DOFURY FRQ @ IOMQFlyQ GH
HVEXFKDU @V IQTXIHMGHY GH ®V @GHUHV FDP SHVIQRV \
HP MUV IQMKFFIRQHV SDUD @ SOQULFDFly Q\ FXP STP IHQR
GH @V DPWYIGDGHV
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