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6HGH DGP LQMAWDWYD (Q XQ HMXHJR FROMQR SRU
FRQVRIEDU @ VREHWDQD DJURDIP HQWUD P HADQM HOHP SRGHUDP IHQR
GHOFRQRFIP HQR DX\RUGDGHV GHO,1,$ \ @ (6$7 VH UHXQHURQ SDWD
GDUIQFIR D ®V SURIWDP DV GH IRUP DFly Q GH @GHUHV FDP SHVIQRV SDUD HO
FIE® (VWRV SIRILDPDV HAWQ RUHQEGRV D IRWMIBGFHU OV
FDSDFLGDGHV WFQIFDV \ RU DQLJ DWYDV GH @ 8 Qy Q 1 DFIRQDO& DP SHVIGD
(]HTXIHO=DPRWD 81&(= EW R PRRUGHOP RYIP IHQR FDP SHVIQR
RUDQ] DGR ( OHQFXHQAR FRQW FRQ @ SDWFISDFly Q GH 1 RWP HIDNFHD
) HPtQ * HIHOM GH 3DWFISDFlyQ \ ' HVDURMR &RP XQUUUR GHO,1,$

MQR D @V DXWRUGDGHV GLHAWDV GH @ ( 6$7  ( ARV SURIUDP DV EXVFDQ
|RWIGFHUHOTEHWD] IR\ HOFRQRALP IHQR HQ HOFDP SR FRQUEX\ HQGR D
XQ IXWMUR DI URDIP HQBUR P i V VRAWMQE®!\ VREHIDCR
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6HGH DGP IQMADWYD DO ,1,$ SDWFSy HQ@ ,9
([SR ) HUD 1 DFIRQDOYXIDAD &DSUCQD \ 2 YICD UHDQ DAD HQ @
FIXGDG GH &DWDFDV GHO DO GH PD\R ' IEKR HYHQR EXVFD
IP SX®DU HO SRMQFLDO DI UIRDIP HQBUR GHO SDIV /D IQANKFlY Q
SUVHQY DO S-EGFR YMMUQM HQ HOWBQG GHO 0 IQVMUR GH
$IUEXGMD VXV SIRGXARV \ VHYIFIRV FRPR SURIWDP DV GH
SRAWWDGRY VHWIFIRV GH @ERIDWRURY H LQIRWP DFlyQ UHHUWHQM D
VHP LGV/\ D] DV GH DQP DBV SURGXFR GH VXV LQYHN DFIRQHV
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' . S\REHEH 90{ RAWR -RX KVMEPHYWWIME
E GEQTI WRSWH PQYRVEMNS 61 ZI RKE

1% &(1,$3 (Q HOPDUWR GHODSR R DO
VHARU SIRGXFWR ©® $BDGD GH 5HYHQD DEHUYy O
- RUODGD GH $ WQFly Q , QM LDODOS.DP SHVIQR\ @ & DP SHVICD
( OGHVS@HIXH FRRUEIQDGR SRUMD 8 QIGDG 7 HUMRUDOS J UFRD
GHO0 33$37 HQ $UXD EUQEy DWQFlyQ D XQ \RBOGH
SIRGXARUHV GH @ ]RQD ' XWDQM @ DRWIGDG VH GHRQ D
FRORFHUBY VHYIEIRV WFQIFRV\ GH GIDJ QY VWFR TXH RIUHFH HO
&(1,$3 D WDYpV GH VX 5HG GH / DERDRURV IRUBGFIHQGR
HODFRP SDx DP IHQWR D &V WDEDNDGRUHV GHOFDP SR
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1% &(1,$3 %DR ©® FRRUECDFlyQ GHO
,QAMOR 1 DFIRQDOGH 7IHUDV ,17, VH @My D FDER @
DOMGFDFlyQ GH  WX®/ GH WHUD HQ HOSWHGR 2( O
7DP DUQGRE  SDURTXID 91 GH &XWD ( Q HAWD DRMIGDG
TXH FRQW FRQ HODFRP SDXDP IHQR GHO&( 1,$3 \ RWRV
HOMV GHO O IQWMUR GH $JUEXQ@MWD \ 7LHUDV WH
UHIXOU) DURQ KHAWUDV &RQ HWB DFFlyQ HO,17,
JDIDQYD ® VHIXUGDG MUGFD GH ®V SURGXRRUHV
[P SXODQGER ® HBEIGEDG GHOFDP SR\ HOIRWIGBFLP [HQR

GH @ VREHDQID DIP HQWUD
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1.$ $PDRQV 1.$ SPDRQV UDJy XQD
HYDODFlyQ WFQED IMRVDQMIUD \ QXWFIRQDO HQ XQD SOQWFlQ
HADEGFIGD GH  LQAYIGXRV GH 7KHREWRP D &DFDR  HQ 8 QIGDG GH
3WRGXFFlyQ GHO SLIRGXPRU -RWp 5RGUWIXH  VHARU &DWQDSR 6H
REVHYDURQ VLI QRV FDUDRMUMIFRY GH GHILEHQFID GH P DFURQXWIHQMY \
P IFIROAUHQMY P DQUUHWIGRY HQ @ FRRWDFYQ \ GHVDURMR |RMU
$VP VPR VH GHWMWP QY XQ Gpl IFEMFUMER GH VRP ELMDGR  UHJ IMADQGR
XQD H SRVIFly Q VROUGLHAB GHO ® TXH JHQHD HWPV KIGUER \
\WUP LFR HQ HOFXGIYR DIHRABQGR VX SRIMGFLDCBLRGXFWYR
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61 G5B GAWR] WEHSH LSNEWH 1SGYXRS‘

1,$ $SXWHH " HVGH HO%DP SR ( [ SHUP HQEO* XDVGXDOR
GH ,1,$ $SXH VH UDQy ® UWFRGFFlyQ \ VHFDGR GH KRWV GH
0 RFX\MR  6HQQD RFFIGHQBQY FRQ @ IICDIEDG GH P RBAUDV SDWD
REWQHUKDUQD GH KRBV ( OSURSy VMR HV DSTFDU SUKHEDV FXDQWEMYDY
SDUWD FRP SUREDU @ HIIFDFID FRP R GHVSDIDVMIQM \  HWEQGEDU) DU @
GRVIY WDSp XWED HQ ERYIQRV
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1.$ $SXH 1,$ $SXH UDQy XD
LQVSHFFly Q WFQIED DOB DMR 3 URGXPWYR ' RxD* R\ D XEIFDGR
HQ HOP XQIFISIR 5yP X® * DRV ( Q HOXJDU VH DSTFy HO
PDQHR GH ©® /RPEW 5RD &DORWQDPD UHFRGFFYQ CGH
DERQR W@R \ @TXIGR DGHPi V VH IP SDWly XQD FKDUD
VREWH ®PEUEXGMWD GWIGD D HWXGDOMY GHO / IFHR
3IRGXAR 0 MyQ 5IEDV )ICDPHOM VH UDQy ©

GMQIHFFlyQ @ SIH D\ DGHFXDFly Q GH FDQMRY

-RWIT GGWMRXERME ] GSRZI WE)S\MS‘
| R4BEA® 4\SHYGMS %ZMYWM

1.$ $SXH 1,$ $SXH UDQy XQD YMW DO 3DWR
3 URGXPWYR $ YISXUL GHOSIRGXFRU $ G Q * XHUHR FRQ @ IIQDIGDG GH
LQVSHFFIRQDU &V FXGWRV GH FIF® FRUR FRP R FHERG@Q SIP HQW/Q D1\
FIDQAR SDD VXWMOR \ SURGXFFlyQ GH VHP I DGHPi V GH SOQWV
PHAFIQDBN ‘' H UXDOIRPD VH UDQy XQ FROMMYDWUR VREWH @
SWIRGXFFlyQ GH SRRV GH HQURGH VH REVHYY XQ EXHQ PDQHR HQ
VHEXHQFID GH SURGXFFLy Q HQ HVM LXEUR SDUD VXMMQR \ FRP HUFIDQ) DFly Q
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1.% $SXUH " XWDQM GRV NRUDGDV GH WDEDR ,1.$
$SXUH SDWFLSy HQ P HVDV WFQEFDV FRQYRFDGDV SRUD * REHWDFly Q GH
$SXUH FRQ HODFRP SDXDP IHQR GH @ ) $2  HQ HOP DUFR GHO3 @Q GH
$FFARQHV $QWFISDCDV $QM ( YHORV &@P i WRV ( Q HWBV P HVDV WH
DQD[) DURQ HVFHQDURY GH YDUDELIGDG FIP | WD IQXQEDFIRQHY  VHTX(DV
SIRRQIDGDV FDP EIRV HQ FIF®V GH @XYID EDVDGRV HQ VHUHV KIMYUFDV
\  PRGHBV SWHGAFWRV ,QHWIDGRIWV GHO ,1,$  SUHVHQEBURQ
GDIQYWFRV VREWH @ UHMIIHGFID GH FXGIYRV SURWMBURY FRP R DUR]
PD \XFD SOWQR\ SDWRV SDID @ JDQDGHUD 6H DFRWBY GVHXDUXQ
SOQ GH FROMYHQFID DQM SRVEGN FDP EIRV HWBEGFHU EDQFRV GH
JHWP RSOVP D UHVIXDUER GH VHP L@V FUR@V \ EDQFRV FRP XQUBURY GH
LQVXP RV SDUD P 1\ DUHYHQRY H WHP RV
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1.$ $SXUH ( QIXQFlyQ GH GDUFXP STP IHQR D
®V @HDP HQRY FHOWDBN GH OV 7 ,1,$ $SXUH SDWFSy HQ
XD UXQyQ SDID IRWBGFHU HO * DEIQHWM GH ( FRQRPtD
3URGKANYD GHOP XQFISIR $FKDIXDV ' IFKD NMRDGD \WHQH
FRP R REMMYR SURP RYHU® DFWIGDG HFRQYP LFD D WDYpV GH
© DUWFXDFly Q GH OV LOAMXFIRQHV \ FRP XQDV ®JWDQGR D\t
DYDQFHV SROIFRV SURGXPYRV\ VRFIDBN ( CHQFXHQAR FRQW
FRQ @ SUHVHQFID GHO 3RGHU 3RSXDU &RP XQDV 3 0QIV
$TP HQRV %DDQFHDGRY SDD $QP DBV $%% 3OQW CGH
+DUQD /D $SXUKD ( FRQRPtD 3URGXFWD 033$37 \ @
$ BDED GHCP XQFISIR $ FKDJ XDV
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1.$  %DUQDV ' MGH HO &DPSR GH
3URGXFFlyQ GH @ VHGH GH ,1,$ %DUQDV VH UHDQ DURQ @V
HYDODFIRQHV DIWRQ/P IFDV \ GH HQHWP HGDGHV CGH ®V
P DMUDBN GHO ( QDR GH 9DIEDFlyQ $JWRQPIED GH
&XQYDUHV GH$UR]  XELFDGR HQ HOHVSDFIR SURGXPWYR

*361% - 2

' *S\QEQWR | RQER NS H X NHWSW
] TSHE IMSVERVEWE | R1 PGYPAIS H GEGES

,1.,$ %DUQDV ,1,$ vDUcDV EUQGy XQD MRWDCGD GH FDSDFMUFlY Q
WMy UFR SU FWD GUWIICD D SIRGXARIHY GHOVHRRU ( O&DP EXU FRP XQGDG @
YDOUOHVD GHOP XQFISIR ¥ROYDU / D DRWYIGDG LQIFly FRQ XQD IQGXFFly Q VREUH @
P SRUBCQHD GH @ SRCGD SDWD @ HWIP XDFly Q GH QXHYRV WINCRV\ @ P HRWD CH @
DO XMWRXWD GH @ SOQP RUHQEGD D IOFUHP HORU &V QlYHBN GH SURGXFWIGDG
" XIDOM @ IDWH SUFRWD WH UWDQy ©@ GHP RADFlyQ GHO XVR FRUHAR CH
KHUDP HOWV FRP R WDV GH SRCDU VHUXFKRV DS@FDFlyQ GH FIEDWI] DMV
QDAMDBN \ GFMQHRABOMY SDWD SWHYHQU IRFRV GH HQHWP HCGDGHY FRPR @
( VFRED GH %4XW\ @ 0 RQIOVY $MP VP R VH DERUEDURQ FUMMURY \WFQERV SDUD
O VHOFFy Q GH WP DV SURGXRWDV \ @ HIP LQDFly Q GH FKXSRQHV  J DUIDQW DQCR
XQ P DQHW HILFIHQM GHOFXGYR GH FDFDR HQ @ ] RQD

SEM VX ~WBS T\ GHES ‘
1 ER N Y%K\SR-QMIS H P' YBMS H ' EGES

1.$ %DUQDV 6H GHVDUR® XD MDD GH
IRWP DFlyQ WFQFD IQMIWOGUWIGD D HAWXGDQMY GHO&RP SBIR
( GXFDAYR 0 RIRPR ' XWDQM HO\B@U VH DERWGDURQ DVSHRRV
\My UFRV VREUH @ LP SRUBGFD HVWDWJ LED GHOFDFDR \ SU FWFDV' GH
P DQHR HQ FDP SR / RV HAXGIDQMY SDUFLSDURQ DRRYDP HOM HQ @
IGHOMEDFlyQ GH IRV WFQFDV GH UHFRBFFyQ \ SUGFISIRV
E VERV GH VHPEWD IRP HQEQGER HO HBIYR JHQHDFIRDO\ @
FRQFIHQFID DJWRHFRJIED EDR &V @QHDP IHQRY GHO 3URIWDP D
7RGDV OV 0 DQRV D @ 61HP EWD / D RUDED SHP Wy YIQFXDU HO
FRQRFLP HQR FIHQWIFR FRQ @ SU FWFD WDGEFIRGDO | RVIBFHQGR @
VREHDQID DIP HQWUD GHVGH HO P ELR HVFROU

463(9'" - 2

' YSYEMEQWR H PA RAG
H FBWN\SHYGSM WH PWR\S QES | R+Y> WES

1,$ * Xi UFR ,1,$ * Xi UFR SDUFLSy HQ XQD WHXQly Q GH WDEDIR
FRQ ®V YRFHIRV GH HFRQRP tD SLRGXPWD \ HOWXEWR GH P Dt] GHOP XQFISIR
-XDQ * HP DQ 5RVFIR ' LIFKD DRWIGDG IXH FRQ @ ILQDAEDG GH DRNDA DU @
DWW GH ®V SIRGXARUHV GH @ @FDIEDG / D GHSXWFly Q VH Ki] R SDUD FXP SWHO
@QHDP HQR VRTIFMIGR SRUHO* REHUODGRUGHOHMIBGR * Xi UFR HQ HOP DUFR GHO
30Q GH 6IHPEWD ,QNHER SDID EHQHIIFIDU WRGRV BV &RQVHRV
&DP SHVIQR TXH KDFHQ YIGD HQ HCP XQIFISIR
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3HYRQDO GH ,1,$ * Xi UFR
SDWFISy HQ HO FXUR \MyUFR SUFRWR ' HWWP IQDFlyQ GH
&DIEDG GH 6 HP IV GIFBIGR HQ HOP DUFR GH @V - RUQDADV GH
,QFHWI DFly Q GH @ 8 QYHWGDG & HQADOGH 9 HQH XHD 8 &9

( OFRQMQGR SWRJWDP | WR DERGy @V IDARUHV TXH DIHRBQ @
FDOEDG GH OV VHP LAV \ &Y HWQEDUHY HABEBFIGRV SRUDV
1RP DV ,QMEDFIRQDGN SDID HO$Q MY GH 6HP L@V ,67$

SDUD @ HYDODFl Q ItVIFD \ IIMRJILED HQ MERIDWRUR * XUDQM HO
E®TXH SUFPWR @ DWMMOMY VH FDSDFMIRQ HQ FXDWR
SWRFHVRV FOYH UHFHSFyQ \  KRP RIHQH] DFlyQ GH P XHVADV
JHP IQDFlyQ  HWQEDU GHWWP LQDFlyQ - GHO  FROMQGR  GH

1.8 * Xi UFR

KXP HGDG\ DQ @AV GH SXUH D

%ROHW Q 6HPDQD GHO DO GH OD\R 3£J1QD
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1,$ * Xi UFR 1,$ * Xi UFR SDUFLSy
HQ XQD UHXQy Q FRQ HOFRRWEGDGRUS XEpQ 8 LEDQHW
SUMGHQM GHO) RQGR SDWD HO' HVDURER , QI LDOGHO
0 XQFISIR - XDQ* HPi QSRR 1IHYHV )21' ,085
FRQ HOSWRSy VIVR GH FRQFUAVBU DFFIRQHV \ - HMADWI IDV
SDID EHGHIFDU D XQ [P SRUBQOM Q-PHR GH
SIRGXARHV GHOWXEWR GH FDIDRB HQ B GMIDRY
&RQVHRV &DP SHVIGRV GHCOP XQFISIR

73' -3430@-' %

YNEQFR E NRISVQ EXE GSR BSWZSA \5\/\/‘

GEQTI WRSWH PWF\S QES

1,$ * Xi UFR ( Q ®V HVSDFIRV GH @
$WRFDFyQ GH 3WRHWRH/ CGH © 8QYHWIEDG
1 DFIRQDO ( [ SHUP HQEO GH ® / OQRV & HOADBN
ByPX® * DBURE $381(//$5* ,1,$ * Xi UFR
SDWFISy HQ XQD $VDP EGD ,QRP DWD GRQGH ®V
YRFHRV GH ®& XEWRV PD \ FDDR® GH ®&V
GIDRY &RQMHRY &DP SHVIQRV GHOP XQFISIR - XDQ
*HPiQ 5RWIR 1lHHV GHRQ D FRQRFHU OV
GWDBV HVADWMI LDV SDWD P SXODU® SURGXFFly Q GH
GFKRV XERV ( QUH @V HVWDMIIDV SOQMDGEDV VH
P HQFIRQDQ HWFXVBUXQD FDUDRMU] DFly Q DRMDQ DGD
GH ® SIRGXPRWHV GH FDGD FRQVHR FDP SHMQR HQ
® GWDRY XEWRV DQP DO\ YHIHBOP HGADQM @
DSIFDFlyQ GH XQ IQMKPHQR DSRDU FRQ HO
VXP IQVAR GH FRP EXWWE®! SDUD @V GMDBV OERHV
DIUFRDV \ HOYDU SIRSXHWIV GH \DGUHV GH
IRP DFlyQ HQ @V GMMIV i DV GH SWRGXFFlyQ
DIWFRD DQP DO\ YHJHWO FRQ DSR\R GHO,1&( 6

$GDMD GHOP XQFISIR 033$37 H,1,$
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1,$ /DD "HVGH ,1,$ /DD VH UDQy @
SR@ GH IRPDFYQ FROWRO GH PD®|DV P DQXDO \
FDUDRWMU] DFly Q HQ | ®UDFly Q GHOFXEYR GH DIV GXBH YDUHGDG
5 RV VHP ELDGR D FDP SR DEIHWR / D SRGD FROAMY HQ @
HIP ICDFly Q GH @V KRV XEIFDGDV SRUGHEDR GH @ SUP HD
< EUXUFDFlyQ GHOMB@R SUQFISDO 6H GHMP Iy FRBU GH
DOMDV [IOP HOR Sp\B&Y VOSDBV Fi @ SHFARBV\ KRWV
FRQ DSRR GH @ WWED® 0 XQWH® GH FRBUHV SDID MNGRV
YHIHBOGN DGHPiV VH PIGy DWW GH SOQB GG \
DQFKR GH KR\D

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

-RWI GAWR H PH VEWSHS H PGYRAZS ()
H YSQEX -2-% ] TMDI R<R6& 8SGY| S

,1,$ / DD ,1,$ / DD UHDQ y XQD LQVSHFFly Q
YIVXDOGHOWRP DM YDUHGDG ,1,$  HQ HVIISD UHSURGXRWD
5 5 REVHYi QGRVH HQ SBID IRWDFlyQ \ [XPWIEDFly Q
/ DV SOV SUHVHOEQ XQ H FHOIQM FUHFIP HOR \BCRV
IXHWV \  EXHQ GHVDUR® [RIDU MIQ GHIFIHQFIDV
QAWEFIRDBN &RQ WHVSHAR DO SIP HQYQ YDUHGEDG 5tR
7RFX\R VH YIVXD@ y TXH HOFXGYR HQ HWESD YHJ HBMYD 9
9  SUHVHQW XQ H FHOIQM FUHFIP IHQR EXHQ JWRVRUGH
W@ H XEHDOM IRMW \ JWDQ GHVDURM GH OP QD IRTDU
7DP ElpQ VH HYIGHQFIDIRQ EXHQDV SU PWFDV FXGMWDBN \
P DQHR DIWRQ/P IFR &DEH P HQFIRQDU TXH ®V GRV IXEURV
VH HQFXHQWDQ HQ HOHVTXHP D IRWP DOGH P XG@S@FDFly Q GH
VHP L@V HVFDOQGR GH © FOVH UHJ MADGD D FHWIFDGD

6)92-' 2 () 409R-*-' 96 - 2

' 4 HERNINEEGWR H  EGMMEH W
| REMERME -2-% * \FVEZl RNE

1,$ /DD ,1,$ / DUD SDUFLSy HQ XQD UHXQy Q GH
SOQUEDFlyQ FRQ @ ( PSUMD ) IEDDYHQD HQ @ FXDO WH
VRFIDQy LQRWP DFlyQ MHHMHOM D @ SWRGXFFlyQ GH

SOQBV 1Q YMR GH 61VDO SDUD IQIFIDU XQ HVTXHP D IRWP DOGH
P X@BIFDFly Q GH VHP 1€ DVH] XDO 7DP ElpQ GHIQU\ UHDFIRQDU
®V SDU P HARV GH FDIEDG GH @ IIEWD H LJIGRV SRUD HP SUAVD
UFHSWRWD \ GWHKDU XQ PDQHR DJWRQ/P IFR IQMIUDO SDWD
JDDQW DU @ VRWWQELIEDG GH @ SIRGXFFlyQ GH VHP IGD HQ
FDP SR FRQ ®V SURGXPRUHV 6 H DFRWGy UHDT DUXQD YIVMD D @V
(QABOFRQHV GH ) LEWDYHQUD SDUD FRQRFHU GV P DWUDGN GH
VIVDO HQ HO YIYHIR \  HO SIRFHVR  LQGXWIDO X\WM} DGR HQ HO
SWRFHGP IHQR GH @ IIEWD GH HAD SDQIB $GHP i V VH DFRWGyY
UHD@ DU XQD UHXQy Q FRQ SIRGXARUHV p@MYV IQIRWP DQMYV  GH
OV ] ROV SIRGXPRIV GH &UHVSR ,UEDUMHQ \ 8 WEDQHW SDWD
DS@FDU KHUDP (HQMV SDWFISDWDV GH VRQGHR | HWP DU &Y
IQGEDGRUHV EDVH GHOWMP D VHP i UGR ° VIVDO
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,1,$ 0 LLDQGD ,1,$ 0 ILDQED WHDQ y
XQ DERWEDW D @ FRP XQGDG GH ( 06 RFRUR HQ HO
P XQFISIR 3@] D SDWD UHD() DU® FDWDRMU) DFly Q GH
SURGXPRUHV EDWR @QHDP IHQRY GH @ * HUHQFID GH
3DWEISDFyQ | ' HVDURMR &RPXQWMR SDID HO
(O SDUFHDP IHQR HW/ FRQRWP DGR SRU
FROXFRV GH SHTXHXDV H \WQVRQHV GH WHUD \
GHVDUR®MQ SUQFISDP HQM HO FXGYR GH FDIp
" XWDQM ©® YMWP VH REVHYDURQ RURV FXGYRV D
SHTXHXD HWDD FRPR HO DIXDFDW P DQR
JXD\DED KRWEQ DV P XVi FHDV\ WEpUFX®V

' : NIWIE XEGRMEE EPTEVA FEQ MRS 0SW3 RESW

.1,$ 01LDQGD &RQ HOREMMYR GH IQMDRXDU
FRQ ®/ SIRGXPRUHV GHO SDUFHDP IHQR \ FRQRFHU VXV
UHDAEDGHY VH UD@ y XQD YIVMB WFQIFD D GRV SDUFHDV GH
VHPEWD GH FDFDR ' XWDQM HOUHFRUIGR VH HDERY XQ
GDIQ/W¥FR GHO HWBGR GH @V SOQBV IGHQMEDQGR @
QHFHVIGDG GH  EUQGDU DVHVRIDP IHQR  HVSHFIDG DGR HQ
PDMID GH SR® $VPIWPR \H IQUSHFFIRQDIRQ RWRV
FXGYRV D SHTXHXD HVFDD VH UDQy ® FDUDRMU} DFlyQ
VRFIRSIRGXFWD GH @ WDEDWMGRIHV GHO FDPSR \ WH

GIYDQIURQ OV FRRUEHQDCGDY JHRIU ILIFDV GH @ FRP XQGDG

-RWITT GAWR XEGRVEE ] EFSVHEN ‘

EFE' SQYRMEHH OE' SXE\E

1,$ 0 LLDQGD ,1,$ 0LDQED HDQy @
FDUDFWU] DFly Q GH @ FRP XQIGDG &RWAD GHOP XQIFISIR
$FHYHGR FRQ WHVSHRAR D ®V VIWMP DV SURGXFWYRY \
QHFHVIGDGHV SURIMIUDV ' XWDQM @ YMMD VH REVHLYY
TXHHO  GH® TXH VH FXGYD \ SURGXFH HV GHOWXEWR
FDFDR DVRFIDGRV FRQ RWRV FXGYRV SURWMBURY FRP R
[N DIFHV \WMEpURX®V \ FWIFRV ( OSURP HGR GH
WUHQR SDUD HOFXGIYR GH FDFDR HAW HOWH KD SRU
SURGXRARU ( Q UHDFLy Q DCP DQHR  H IMWQ GHILFIHQFIDV HQ
@V WFQFDV DIWRQ/P IFDV GIHDW P DQHR SRVFRVHFKD
\  FROWRO IMRVDQWUR /RV SWRGXPRUHV VRIFMIRQ
IRUP DFly Q HQ UHDFly Q D HVRV SIREGP DV TXH SUHVHQEQ
HQ VXV 8 QGDGHV GH 3URGXFFlyQ 6H RUDQIDU XQ
FURQRIWDP D GH IRWP DFlyQ \ FDSDFMIFlyQ HQ FROMQR
FRQ @ &RBRUFYQ ' HVDUR®R $JUFRD GHO HWEGR
OWDQED &25' $0, \ HO &HOAR 1DFIRQDO CH
QHWIDFYQ ' HVDUR® H ,QQRYDFlyQ GHO &DFDR
&(1, ,& SDWD IRWIBFHU VXV FRQRFIP HORV HQ @
SURGXFFly Q GH FDFDR\ HQ HOP HRUDP LHQR GH @ FDIGDG
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' YFSVHEN E FE GSQ YRWMEH EKVEGSHE ) P | HUIMS
1,$ 0LDQGD 1,$ 0LDQED UDQy HO

DERWEDW WFQFR SDUD @ FDUDPWA DFlyQ GH @ FRP XQIGDG
DIUWFRD \ SHFXDUD GH ( O&HGMR GRQGH VH SXGR YHULIFDU
TXHHO  GH @ SWRGXFFlyQ FRUHVSRQGH DOFDIp YDUHGEDG
0 ROMFOWR FX\ R SIRFHVDP IHQR HV GH FRQUXP R IDP lGDU\
SDID FRPHFDODU HQ ® FRPXQGDG 6H WHFRP HQOY
DSURYHFKDU®V HVSDFIRV QR SURGXFWRV &V FXDBN SRGUDQ
VHUX\M) DGRV SDUD ® FRQRWP DFlyQ\ DGHEXDFly Q GH YLYHRV
GH FDp GHEIGR D @V FRQAFIRGHV DIWRHFRQJIEDV TXH
IDYRUHFHQ D HWM FXGYR FXP STHQGR FRQ ®V SIRRFREBY GHO
RWHQ\ XVR GH @ VHP Lap

6)92- 2 () 409R-*-' 9% -* 2

6l YRMR)EGQNZEE‘
GSR T\SHYGSM WH  FSZNRSW

,1,$ 0 LLDQGD ,1,$ 0 ILDQGD SDWFISy HQ XQD
UXQyQ LQRWP DD FRQ ®V SURGXFRUV GH ERYIQRV GHO
P XQFISIR * HQHWDO 5 DIDHO 8 LEDQHW GRQGH VH BV RIUHFl
IQIRUP DFlyQ LHHUHOM D @ MUDGD GH YDFXQDFly Q FRQOAD @
IHEUH DVRVD  HQ @ FXDOHMIBU Q SUAVHQMY &Y HOWMV DGVFLMRY
DO0 33$37 GH LIXDOIRP D VH BV IQRPy TXH HOP XQFISIR
VH EHHIFIDD FRQ GRW SRU ® TXH VH HABUQ
YDFXQDQGR ®V GH P HQRUWHEDXR

1 32%%
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@ QTR QIREGMRH HWEWTEE
ERQ| REGWRH FSQFWI \SNE GERIS\RNERE

1,$ 0 RQDIDV " HVGH,1,$ 0 RQDIDV WH
UDQy O IQFRBRDFlYQ GH FXDAR WDVIP IHQRV FRP R
GHWV SDWD @ DIP HQBFlyQ GH @ /RPEW 5RW /D
DRAMGDG VH HQP DUFD HQ HOHQVD\R 2( YDODFlyQ GH
FXDAR GHWV DIP HQWFDV HQ @ WHSURGXFFlyQ GH @
@P EU] RD FDORWDQD ( IVHQD IRHWED ¢ GHVDURMGR
HQ OV IQABOFIRQHV GHO ,1,$ HQ ORQDIDV 6H
I(QABDURQ ®P EUFHV SRUFDGD XQR GH ®V FXDWR
WDBP [HQRY GHIV H SHUP HQEBN GDQGR IQFIR DO
PRQWRUHR GH SDU P HARV UHSURGXRIYRY  GXUDQM

@DV 6H FRQARDUQ FRQAFIRGHV GH \MP SHUDMD
KXP HGDG\ DILHDFlyQ FRQ P HGFIRQHV P HQUXDBV
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7SQEMEGMR H REFENSWH T

GSR QI XSHSFBKE -%4 | R 1 SREKE

1.,$ 0RQRIDV "HVGH ,1,$ O0RQIDV WH
VRFIDQ DIRQ UHVXABGRY GH GRV WDEDRV GH SDVDQMDV FRQ
P HRGR®ID GH ,QvHWM DFly Q $ FFly Q 3 DUFISDWD ,$3 CH ®Y
HWXGEDQMY GH @ ( VFXHD 7pFQED / IEHWBGRU6 1P yQ %ROYDU
FRQ SURGXARUHV GH 6DQ $JXWAQ /D DFWIGDG SHP LMY ©
YIOFXDFlyQ GHO,1,$ @ (VFXHD 7pFQED \ @ FRP XQGDG
FROVRIGDQGR VX SUHVHQFID HQ HO \MURRUR  WDQVIRWP DQGR
GDWRV GH FDP SR HQ VROFIRQHV UHDBNV SDWD ® MUVGFFlyQ 6H
DERUEDUIRQ @V GP HOVIRQHY DIWFRD\ SHRXDUD

' . SVREHEH QI NBVEQMRS KI REXVES TEVNEMEXS
] TVGHYGAWRH WQME H CERWEH

,1,$ 0 RQDIDV ( Q HOP DUFR GHOIRWIIGBHFIP IHQR GH
® DIUEXGMWD IDP DU\ @ VREHDQID DIP HQEUD VH UDQy XQD
NRUCDGD \My UFR SU FWFD HQ @ ( VFXHD 7 pFQED / IEHWBGRUG Py Q
YROYDU HQ @ FXDO VH DERWy HO PHWRWDP IHOR JHQPWR
SDUFISDWYR FRP R KHUDP IHQW® FOYH SDUD GHVDUR@U YDUHGDGHV
GH \XFD FRQ PD\RU WHQGP HQR UMMMQFID D S@UDV \
DGDS\BFly Q DOFDP EIR FIP i WFR ( OGLHARUGH ,1,$ 0 RQDIDV \
IDAQBGRU GH ® IRPDFYQ (G3AH ODDYHU IQMIY HO
FRQRFIP HQR DQFHWDO GH ®V DIUFXGRIHV FRQ P p\RGRV
FIHQMIERV SURP RYIHQGR @ VHBFFly Q FRDERUDWD GH P DWUD®N
SWRP VRURV ' XUDQM @ DPWICDG &V DVMMOMV [QMUFDP EIDURQ
H SHUHQFLDV VREWH P DQHWR GH VHP IGD GH FDIGDG  [GHQWIFDFl Q
GH HQHWP HGDGHV\ WFQIFDV GH P X@BTFDFLy Q Ul SIGD

) FEFS\EGWR] JS\Q YFEGWIR ‘
H ERDQI RSWERX \REXISWTE\E ER\DER W

1,$ 0RQDIDV ,1,$ 0 RQDIDV UDQy
XQD FDSDFIMIFly Q GRQGH VH DERUEDURQ \MP DV VREWH HO
UHFRQRAIP HQR GH SOQBV [RUDMDV \ WXEWRV GH
IOMpV DIP HQWIR SDID ® DQP DBV DMt FRPR VX
FRP SRUFlyQ QXWFIRQDO DGHPiV GH @ IMR®RID
QIJHAYD DYIDU \ ® WHTXHUP IHQRV QXWIFIRQDBN
HVSHRLILFRV SDUD DYHV \ FHERV VHI~Q @ HWSD GH
FUHFIP IHQR GHODQP DO ' H LIXDOIRWP D VH UDQy @
GHP RMDFlyQ GH ® P HRGR®IID SRU SDUM GH ®V
SDWFISDOMY FRQ @ HDERDFYQ GH @V KDUQDV
DOMODWDV D SDW GH LQVXP RV ®FDBN FRPR P D]

WRSRFKR \XFD \ IR®WV GH SOQBV FRQ DR YDBU
SIRMFR PRHD ) IQD® HQM GH P DQHWD SU FWFD \H
UHDQ y @ IRP XOFly Q GHCDIP HQR P HGADQM HCP p\RGR
GH WBOMR \ XQD VHQAI@® HI® GH WHV FDBXOURQ \
HDERDURQ GIHVBV EDDQFHDGDV SDUD SRTRY GH HQJRUEH
\ FHERV DSGDQGR GH IRPD DXWQRPD @V
FRQRFLP IHQRV DGTXIUGRV
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' YFSVHEN XEQRNES NRA WWRAHWYQNBREP
TEVE YRE EKMWWBYPYNE VOV RVER

1,$ 0RQDIDV ,1,$ 0RQIDV UDQy XQ DERWEDWA
FRP XQUIUR HQ @ &DVD GH BV $EXHRV XEIFDGD HQ HOP XQIFISIR 6 DQW
% EDLD GDIQRWFDQCR MQR DO SHYRQDO \  EHQHIFIDURV @V
QHFHVIGDGHV WFQIEDV GH VX KXHUWR GH SIP HQWQ EHUHQWICDY  SDUFKIVD \
P XVi FHDV 6 H SXGR REVHYDU @ DAl GHSHQGHQFID GH LQUXP RV H WMUORV
SRU® TXH VH DFRWBy XQ DFRP SDxDP IHQR WFQEFR FRQOWD-R RUHQBGR D
® SURGXFFlyQ SURSID GH IQUXP RV RUi QFRV ( QUH ®V DFXHERV GHO
DERWGDW VH GHIIQy HODFRP SDxDP IHQR WFQIFR HQ &P EUEXGMWD FRP R
SUP HU H¥ SDWD SURGXFIU DERQR RUi QFR GHVGH @ SWRSID XQGDG O
DVIMMQFID WFQIFD SURJUAVYD HQ HDERWDFlyQ GH LQUXP RV RUIi QIFRV
HVWP XOQMY YHI HBGN \ FROWROGH SGUDV \ WDQUMIUKDFID XQD XQIGDG
SURGXPWYD DXVRVXILELHQM \ VRAMQE®

6)0% - 2 -28)6-278-89' -32%D

' SRISWQEGWRH WEFE Q YRVEMTEPH PTFER‘
EK\ST\SHYGAS 61 XS %HQMEFR

,1,$ 0 RQDIDV ,1,$ 0 RQDIDV SDWFISY
HQ XQD UHXQyQ TXH YR FRP R REMMYR FRQRWP DU @
VDD P XQFISDOSDUD HOFRQWRO\  VHIXIP IHQR GHO?3 @Q
GH 6IHPEW &RPXQDO 5HR $GP LLDE®I 3 XQD
HMDMIID GHO JREIHQR YHQH RDQR SDWD J DUDQWY DU
VREHDQD DIPHQEUD D WDYpV GH FRPXQDV
JHWMRQDQGR \RGD @ FDGHQD SIRGXAMD GHVGH @
VHPEWD KDWP ©® GWIEXFYQ (Q ® DRMCGDG
SDWFISDURQ SRUHO,1,$ 0 RQDIDV @V LQYHM DGRUIHV
( QUTXH O DWCH] \ 5 LJREHUR %HQW]  SHYWRQDCDGVFUMR
DO &DP SR ([ SHUP HQWO 6 DQW % WEDWD HO , QAR
1DFARQDO GH 6DOG $JUFRD ,QMIWDO ,16$, HO
" HVDUR@R ( QGyJHQR GH @ $BD@D P XQFISIR &HGHXR
HO, QUMMR 0 XQFISDOGH & B GEWRY GHOP XQIFISIR & HGHXR
0&5(&( \ GHD IQVMUIR GH OV &RP XQDV

' 7NDTSWS ZNYEP ' MBS H PGEVFSRS

| R FE GANIWIVERD > XNVEE

,1,$ 0 RQDIDV ,1,$ 0 RQDIDV SDWFISy HQ HO
6P SRVIR YILWDO & IF® GHOFDUERQR HQ @ FUMY FQP i WD TXH
IRPy SDUM GH @ YD - RDGD GH ,QrHWIDFly Q\ ([ Wy Q
GH @ ) DFXGBIG GH &IHQFIDV GH @ 8 QYHWIGDG & HQADO GH
9HH XHD /D PMVPD VH @Yy D FDER HQ HO,QAMOR GH
=RREJID \ ( FRBJD 7URSIFDO ,=( 7 \ IXH RUDQ]) DGD SRUHO
* IXSR GH + XP HGDBN GH 9HQH XHD * +9  ( OHYHQR Mly
FRPR HVSDFR GH YDQIXDWED SDID @ IQMIWDFQ GH
LOYHVM DGRUHV  GRFHQMV \  HWXGDQMY FRP SURP HWERV FRQ HO
GAVHKR GH BHVSXHWIV FIHQWIFDV DQM @ FUMY DP EIHQEBOGHO
SDtV ( VSHFIDOADV QDFIRQDBN DERWGDIRQ  SRQHQFIDV \
FROHHQAIDV GRQGH  VRFIDQ DIRQ  HO FRP SRUBP IHQR  GHO
FDUERQR HQ HFRVIVMP DV \MUHVWHV \ DFXi WERV
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: MWEKYI\EI-EI-WMEEIVWH\ERXW‘
H FEQNR\ESH P71 QNR \5' MREINES

1,$ 0RQIDV (Q HOPDUR GHO
SRIDPD 6HP IR &IHQWIFR [P SXODGR SRU HO
0 IQWMUR GHO 3RGHU 3RSXOU SDID &IHQFID \
7HFQRBJIID 0,1&<7 VH @My D FDER XQD YMMD
JXIDGD D OV IQAMBDFIRQHV GH ® VHGH GH ,1.$
0 RQDIDV FRQ @ SDWFISDFly Q GH DSUR] P DGDP HQM

HWXGIDQMY GH EDFKIGADR GH ©® 8QGDG
( GXFDWYD 20 LIXHO-Rvp 6DQ 2 DFRP SDxDGRV SRU
GRFHOMV \  UHSUHAVHOBQMY GH )81' $&,7( /D
DFWIGDG WYR FRPR REMMYR GDU D FRQRFHU HO
TXHKDFHU FIHQWIER WFQFR GHO,1,$ P HADQM XQ
UHFRUICR IRPP DWR SRU @OV GUIHHQMV i WDV GH
LQYHM DFly Q\ VHWYIEIR GH @ IQANXFly Q

79' 6)
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"SR GEH JWXSWT\SZI RMRA
H PGYQA EBEESE R K\E
TSVAEESXE GrEM RGRE

1,$ 6XFUH " HVGH HO&DP SR ( [ SHUP HQWO
&DUDFR GH ,1,$ 6XFUH VH UDQy @ FROFM GH IRV GHO
FXFH FDUDRW QHIWD SRU FDIDRW FXDHORQD &1[&&
REVHYDQGR FDGD ILX\R R YDIQD FRQ XQ P tQIP R GH XQD VHP LD
SRU IR IQAFDGRU GH TXH KXER 1HWM]} DFlyQ DUMEIDO 6H
FREIFBRQ FIFR IRV GH ®V SUP HIRV FUXFHV UHD( DGRV
GUHAVIP HQM GH VIHP EWD HQ VXH® D I1Q GH GDUIWPH D D @
SOQB\ SRMIHUD WX] GH @V WD\ RV GLHARY GHOVRO

) WEFR GQMRSH WQNR\SWH B

. SFMS | R7YGM
1.$ 6XFWH 1.$ 6XFLH HWIEGF
VHP IRV FRQ WHV P DWUDBN JHQWRYV ®FDBV
XWE) DQGR XQ VXVAD\R WHUD QHIWD \  KXP XV

W@R ( OREMMYR GH HWB DRWIGDG HV DVHIXWDU @
KRP RIHQH] DFlyQ \  HO GHVDUR@® YURIRVR GH OV
SOQXDV SDD @V IDVHV H SHUP HQEGN SRAMURUHV
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' 0l ZEREQNMRS H GWSUYNMWH PGSRYGS | WESHEV
H 9 ) "4WQI\SH 1 E Sko

1,$ 6XFUH ,1,$ 6XFUH UHDQ y XQ FURTXLY GHO
FRQXFR HVFRDUGH @ 8 QIGDG ( GXFDWYD 23 UP HUR GH 0 D\ R

FRO @ IIQDIGDG GH WHSUMVHOBU HQ IRPD VHQFL@ \

HVTXHP | WD @ GMAEXFly Q GHOHVSDFIR VXV FXGYRV [ XHQM
GHDIXD\ RWRV HBP HQRV D\ XGDQGR D SOQUEDUHOXVR GHO
WUHOR RU DQI) DUGV @ERUHY DI WFROV H IGHQMEDUI UHDV GH
VIHP EWD

, NPVWEGQWR BEVAMNEEP| R THEREWH GE\ES)E‘

1,$ 6XFWH " HVGH HO&.DP SR ( [ SHUP HQBO&DUDFR ,1,$
6XFUH VH UDQy ® KIEUGDFly Q DWIFIDOHQ SOQWV P DGHV GH FDUDRD
VHP EWDGDV HQAH IHEUHR \ P DJ R GHOSUHVHQM DxR / DV I@UHV GH FRRU
P RUDGR WHSUMVHQBQ HOSWRI HQWRUP DVFXTR $ @ KRWD GH VX VHBFFly Q
I®U GHEH WIQHUXQ FRRUYLYR FRQFRUIRD\ Fi @ DEIHWR\ DVHIXWDUTXH
SRVHDQ HWIP EUHV FRQ @V \MFDV EIHQ FRQIRWP DGDV VH GHEH HBUUXQD
GH FDQMEDG VXIFIHQM SDWD DBDJ DU XQ PtQPR GH FIQFR IGUHV
SR} DEDV FRQp[ W

*3619% - 2
' ' SRZI WPSWS | MVREHEH WHQR\EH QERS

1,$ 6XFHH 6H @IYy D FDER XQ FRQYHWD'RUR \My UFR
SU FWFR FRQ HO SHWRQDOGH ® YUEMRMFD 3~EQ@FD GH &DUDFR \
IXQFIRQDURV GHO0333$7 5IEHR HQ HOFXDOVH DERGEDIRQ ®V
FUMMURY SDID ©® VHBFFlyQ GH VHP LGV GH PDQ \ \H UDQy @
VIHP EWD IRWP DOHQ ®V SIHARV GH @ IQAMYFlyQ ( WD @ERUEXVFD @
UHFXSHUDFlY Q GH HVSDFIRV VXEX\M]) DGRV SDUD FRQYHWNERY HQi UHDV GH
H KIELFlyQ DIWFRD SWRP RYIHQGR @ SURGXFFlyQ ®FDO\ @ VREHWDQID

DJ URDIP HQWUD

TNMQREH THEREWH EESIR7ERE' WH ‘

1,$ 6XFWH 1,$ 6XFUH UDQy © VIHP EWD GH SOQBV GH
FDFDR HQ XQ WDP R GHOUR 6 DQW &X] DIGHQM GHOHP EDOH 2& DYHALR\A

FRQ @ SDWFISDFlyQ GH ® QxRV IQRIHQDV FKDIP DV GH @ FRP XQGDG
IQRIHQD GH GIFKD ®FDAEDG / RV IQDQMY HDERWDURQ VHP IRV \  HO
WDVS@QM D FDP SR / D YDUHGDG XWI} DGD GH FDFDR IXH @ FURM FRQ JWDQ
DGDS\BFly Q D HM DI URFEP D VH RUHQW VREUH HCEHQHIEFIR D @ QDWWD®Y D
TXH WAQH VM IXELR FRPR i LEROGH VRPEWD \ HQ @ HDERWDFlyQ GHO
FKRFROWM
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-QTSVERQE H FSWE&ERGSWH 71 QNFEW
0SCGER WTEME HE 7 SFI \ER&E
UKVSERD | REWE

1,% 6XFH ,1,$ 6 XFUH @iYy D FDER XQD
MUDGD IRP DD GUIIGD D HNMGDQMY \ P DAV
SIRFHVDGRIV GH @ ( VFXHD 7pFQED $.JURSHFXDUD
5 REIQURQADQD 2&XP DQDIRRVE (O FROYHWDWRUR VH
FHOW HQ @ LP SRUBQFID HADWJIIED GH HWEEGFHU \
P DQMQHUEDQFRV GH VHP L@V ®FDBN  FRQ HOSURSy VIR
GH HP SRGHIDUD @ FRP XQIGDG HGXFDWYD HQ SUHVHLYDU
YDUHGDGHV DXWRRQDV J DUDQW DQGR @ GVSRQEINEDG
GH PDMIDO JHQWR DGDSWGR D ® ]RPD |\
IRWIGFLHQGR @ DXVRQRP tD SURGXPWD GH @ GFDIEDG

(1 X \QNREGWR H T\/SX@REW‘
| RQYI WREWH ERDI RSWTEE \BSR W

1,$ 6XFUH ' HVGH @V / DERIDRURV
GH $FXEXGMW \ 7R IFRBJID 7HFQRRID  GH
DIP HQRV GH,1,$ 6 XFUH VH UDT y @ GHMUP LQDFLy Q
GH SIRMQDV HQ PXHWDV GH DIP HQRV SDWD
WDWRQHV FRQ @ SDWFISDFly Q GH & SDVDQMY GH @
( VFXHD 7pFQED GH 3 HVFD 23 IRYIQFID GH &XP DQ
FRP R SDUM GH @ HDERWDFlQ GH VX SUR HAR SDWD
RS\BU SRUHOWX® GH 7pFQER 0 HAR HQ 7HFQREBJD
GH®V $® HORV

SEM VVWFM YW6 ETAMEEGWR FI R INEGW
[ N RAMNEEGWR H FSW1 NBSS\KERWQ SW

1,$ 6XFH " DQER FRQWQXIGDG DOSDQ
GH IRWP DFlyQ HQ HOi UHD GH EIRQUXP RV \VH GRW XQ
\BE@UVREWH XVR DSTFDFlyQ EHQHIIEIRV H IGHQWIFDFl Q
GH ®V 0 I[FLRRUDQVP RV ( IIFIHQMV ( OP VPR HWMYR
QWIGR D HAWXGDQMY GH R DxR GH @ 8QGADG
( GXFDAYD 2$@HUR 0« @U 5RMV \ D SIRHVRMHV GH
GFKD IQAMXFlY Q (B IRWP DFlyQ VH @iYy D FDER SDWD
VHIXIUFRQ @ SURGXFFly Q GH DERQRV RUi QFRV\ ®JWDU
® REMMYRV SOQMDGRV HQ HO SIRHAR VRFIR
SURGXFWR D FDUR GH ® HA¥GDQMYV GH  \R DxR

;. NMWE KYNEHE E | VI'YHERX{ W
H FE9 ) "% \)S1:3m V6SNEo

1.$ 6XFUH 1,$ 6XFH UDQy XQD YWD
JXIDGD D HAXGDQMV GH  f DxR \ GRFHQOMV GH @ 8 (
25 @EHUR 0 » U5 RV SRUHO/ DERIDWRUR GH 0 IFUREIRBItD
GHO1,$ VH BV RUHQWY VREUH HOADEDIR UHDT) DGR HQ GIEKD
i UD FRQ UHVSHPR D @ GHWUWP IQDFlyQ GH FRQMP LQDFly Q
P IFRREIRYJIED HQ DIXD \ VH ®f DEly @V SXHWDV SDID
IXVMUDV S FWFDV GH IRUP DFly Q GHQWR GHOHQM DJ UFRD
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71 QNREWS VBFM
&NBYS\ NREW* MSTAERGGRVEE 1 EWREW

1,$ 6XFUH * HVGH HO/ DERIDRUR
GH $FXIEXQ@MD GHO,1,$ 6XFH VH GRW XQ
6HPIQDUR  VREWH  94RW{ICDV 0 DUQDV
) MRSOQFWQED D HWXGIDQMY GH W DXR GH @
8QGDG ( GXFDWD 2$EHUR 0« @U SR\ GH
&DUJ<WH /D DFWIGDG VH UDQy FRPR
VRFIDQ DFly Q GH FRQRFIP IHQR

" SRZI WBGWS WBFM | PGSRASP
H QER"EW R) W5yl FE ) HYCEXME

1.$ 6XFWH " HVGH @ 8 QGDG ( GXFDWD
28 DP HQ %X FRE P XQFISR %HP~GH WH UDQy XQ
FROYHWDRUR GUWIIGR D HAXGIDQMY GH W JIDGR HQ
UHDFlyQ D @V P DB DV R P DDV KIHEDV @ [P SRUBGQFID
GH VX FROWRO. ®V WBRV GH FRQARBY / XHIR VH YV HO
%DQFR GH * HP RSOWP D GH P X\i FHDV SDID @ NRDGD
SU FWD FRQ HOREMMYR GH SIRMIHU @V SOQBV GH
SOWGQRV \ EDQDQDV GH @V FRP SHWQFIDV GH @V P DOV
KIHEDV \ HYMIQGR TXH HWV VH FROVHWEQ HQ

KRVSHGHWRY GH S@JDV\ HQAHWP HGDGHV

-RWT GGWRH FEWTHEREWH GEGES

1.,$ 6XFWH 1,$ 6XFUH UDQy O IQVSHFFYQ GH
OV SOQWV GH FDFDR 7KHREWRPD &DFDR XEIFDADV HQ @
+DFIHQGD 1 1GR GH CIXID 7DFDWXD P XQFISIR * yPH ' XUDQM
© YM\B VH UHDQ y HOFRQAROGH P DB D GH @V SOQWV GH FDFDR
VH DSTFy XQ FHER HQYHQHQDGR SDWD HIP IQDU @ SUMVHQFID GH
IQHARY P RBHGRIHV TXH HWVQ GDxDQGR @V KRWV GH OV
SOQMV GFKR FHER VH SWHSDY FRQ KDUQD GH PDX] D] ~FDU\
YHQHQR SDWD IQVHARY VH SUHSDY XQD PDVD \ VH FRBFy XQD
SHTXHXD SRUFlyQ HQ FDGD SOQW 6H GHMP IQy TXH @V SOOIV
WHQHQ XQ SURP HAR GH FUHFIP IHQR HOAH FP \ XQQ-PHR
GH KRV HOWH KRBV SRUSOQW

: NWE XECRNEE
IRFE9 ) "%HI \)S 13 M V6 SNEVWho

1,$ 6XFUH 1,$ 6XFIH UDQ y @ IQVSHFFlyQ
GH P RQMRUHR GH \MP SHIDWWD \ KXP HGDG D SIO GH FRP SRW
%RVNDFKL XELFDGD HQ @ 8 QGDG ( GXFDWYD 2$ GHUR 0 » @U
5ROV P XQFISIR 6XFUH /D PIVPD \MYR FRP R SURSyVI\R
\MQHU UHVXGBIGRY y SWP RV HQ HOSURFHVR GH GHVFRP SRVIFly Q
GHOP DWUDORUI QFR\ FXP SQUFRQ HOREMMYR GHOSUR HAR

VRFIR SUIRGXFWR D FDU R GH &Y HWYXGEDQMYV



AHERNNEEGAR H NBVREHE
H EGCSRHEBREQNMRS
H GBVWEH G/PMS

1,$ 6XFUH 1,$ 6XFUH SDWFISy HQ
XQD UXQyQ IQMIQANXFIRQDO SDID FRRUECDU @
@®ItW¥D \ HOSDQ GH WDEDR GH @ MUDGD GH
DFRQGFIRQDP HQR HQ @ 8 QYHWIGDG 3 RONFQED
7HUMIDO GHO 2HWM GH 6XFLH 2&BGRVEDTR
5XWIL G ( WB @ERUHV [XQEDP HQWOSDUD DGHEXDU
HOHVSDFIR SUHYIR DAQIFIR GHCHQVD\ R GH DiY- REMR

3£J1QD

-RWIT GaWR IMSWERMEWNE E INRCE GSGSA \E

1,$ 6XFH 1,$ 6XFUH UDQy XQD Y\ D
O ILQFD FRFRMUD GHCBURGXFVRU9 DBIQWQ 5 RAUIXH]  XELFDGD
HQ HOVHRRUG DQ , IGLR GH < DIXDUWDSDIR FRQ @ ILQDIEDG GH
UHD@ DUXQD IQVSHFFlyQ\ P RQMRUHR GH SOUDV ' XUDQM @
YM\B VH REVHYDIRQ SOQEV MYHQHV DMBFDGDV SRU HO
JRURR UQRFHIROM R 2&RQIRIRFKR \  SOQEV DGXGRV
DIHAVBIGDV FRQ HVFDP DV\ i FDUR HQ ®V IRV 6H UDQy @
UHYIMly Q GH ADP SDV SDUD FDSWID GHOBLEXGR GH @V SD® DV

61 YRMRH XEFEN +EFNR XM ) WEHEP
H PQYRVEMNS 7YGM
H HE SVERWS\QEGWR

1,$ 6XFWH 1,$ 6XFUH SDUFISY
HQ XQD WHXQyQ GH WDEDR FRQ HO * DEIQHWM
( VWBGDO GHO P XQFISIR 6 XFUH HQP DUFDGD HQ @
7WIDQVMRP DFlyQ (WP DFWIGDG VH @Yy D FDER
FRQ HO REMMYR GH UDODU XQ GHVSTHIXH
IRPDWR HQ FXDQR DO DKRUR HQHUpWR \
PHACGDV GH PMIDFlyQ GHO FDPEIR F@Pi WR
VIMP DVY DFly Q GH YLYHURV\  UHSRUM GH SR HRRV

GH 1IQYHWA DFLly Q
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%R NIVH CERMEH
H WOMEH &G | R8WNHS

1% 7KV 1,$ 7UXMR UDQy HO
P XHVWHR DBDVRUR SDWD @ P HAFly Q P RURP pWIED D ®V
IRVRIMRV GH @ YDUHGDG GH FDIp 0 RQMFOWR SDUD HO
DQ @AYV GH FDIGDG [IMRYJ D GH GFKDV VHP L@V

%BQTER EQMRS
XEQRVES TEVEVWQR\E H  WR\SWEK\EGSHEW
1.8 7TKMIR 1.8 7TUMR  UDQy

DFRP SDx DP IHQR \WFQIFR HQ @ SUHSDUDFly Q GH FDQWMURY SDUD
® VIHP EWD GH LXEWRV HVADWJ LIFRV FRQ @ SDWIFISDFly Q GH ®V
MYHQHV EDR FRQAFyQ GH UWHVIXDER GHO 6HYIFR
$GP IQMADWYR GH 3 IRWFFly Q GHOL IxR 1 1xD\ $ GREVFHOMY
GHOHMBGR 7UXMR 6$11$(7 $GPiV VHUDIy © MWD
WFQFD D XQ SURGXPARU GHOVHRRU* HIRP MR SDUD FRQIQXDU
FRQ @ SOQULFDFly Q GH @ WX\ \WUMAFD GH ® HAXGIDOMV GH
® ( VFXHD 7pFQFD 23HGR * DURD / HD® GH ®V SUR HARV
VRFIR SURGXPWYRV GHCFXGYR GH FDIp

: MWE E TVSHYGSM VH CEJXE | R 8WNIAS

1,$ 7UKNMIR 1.$ 7UMR DOy ©® DMQFlyQ D
SURGXPRUHV \  DVHVRUD HQ HOWDVS@QM GH FDIp \ SRED GH
SOQBV HQ SURGXFFlyQ DGHP i V' VH KI] R HQWHI D GH FKDSRDV GH
FDIp YDUHGDG & DQHSKRID  SDUD HWIEGFLP HQR GH YIYHIR HQ @
8 QIGDG GH 3 URGXFFly Q XELFDGD HQ @ SDURTXID & X] & DULIIR



7SQEMEQWMR H PT\S] | GS
H O] H 71 Q\EWH Pl WEHS 8\WNFS

1,$ 7UKMIR " HVGH HO &RQVHR
/ HJIMDWR GHOHWEGR 7 XMR VH SDUWFISy HQ @
WD FRQVXAW S~ETFD HQ ®V DYDQFHV GHOSWR HAR
GH/H GH6HPI®V GH ® HOMDG HYWVDQER GH
PDQHWD H KDXWYD &/  DWMFX®Y ,1,$ 7R
UHDT y DSRUMV WFQIFRV VW QUIEDWYRY RUHQEGRY D
IRMUBFHU HO PDUFR MUGFR HQ PDMID GH
SWRGXFFlyQ FHUMEFDFly Q\ UHVI XDUGR GH VHP LV

3£J1QD

71 KYMDMRS | GSRXSP
| R I VTEQBWT\SHYGMSW

1,$ 7KNMIR 1,$ 70KMR UDQ y
VHIXIP IHQR \ FRQWROD &V HVSDFIRV GHVIDGRV
DO3 WRJWDP D 7RGDV @V 0 DQRV D @ 6 IHP EWD GHO
&HMR GH (GXFDFlyQ ,QFIDO 8QHV =XG\Y
&Ki YH FRQ GIHHOMY (XERV FRP R HOFIDQWR
PDQ FDFDR \XFD SHSIQR \ EHUHQWQD
HOFRQUW QGRWH  HQ  BEXHQDV  FRQAFIRQHV
IMRVDQUMIUDY / RV FXGYRV GH SHSIQR \  BFKXJD
VH HQFXHQADQ HQ HWIISD GH I®WDFly Q p\WM ~@IP R
HW GHVIDGR D REWCHU VHP LG 6H FRVHFKy
SDUM GHOFXGIYR GH FIDQAR FROMQIP HOM FRQ
®V Qx RV GHCFHQAR HGXFDWR

11 VEXQRNE TEE | ZEFYEGWRH EZERAQ W
H ZMWNREWT\SHYGMEW

1,$ <DIDFX\ 1, <DUDFX\ SDWFSy HQ
XQD P HVD GH WDEDR SDUD HYDXXDU @ SUP HWD IDVH GH
DEREDW FRQIP DAlyQ \ HWEBEGFIP HQR GH OV
YIWICDV SURGXRYDV HQ HOP DUFR GHOSDQ HQ ®/V

PXQEISIRV GHO HWIGR <DWDFX\ ' XDQM @
DAMICDG VH @Iy HOGNU ®/ GCDRV FOYHV GH
DWQFyQ G/QGH VH UAVDID OV FRP XQDV \
P XQFISIRV FRQ XQD DMQFlyQ GH FRP XQHRV \
FRP XQHDV GHOWURMRUR <DWDFX\ DQR HQ @ DRMIGDG
SDUWFISDIRQ  FRP XQIGDGHV



. S\REHE | VWBXEKNEE
H WIQREH WQWEH GREH BM+EV

1,$ <DWDFX\ DO ( Q XQ HMXHJR SRU
IRWIGFHU HO P RRU DJIRQGX\WDO GH @ UHIlyQ FHOWR
RFFIGHQEO. HOVMAMP D SLRGXPWYR QDFIRQDO, 1 ,$ < DUDFX\
IQIFly XQD IDVH HVADWJILED GH VIHP EWD\ P XQ@S@FDFly Q GH
VHPI@® GH FDXD GH D] ~FDU FRQ DORV HAWQEDUHV GH
FDIEDG @ FXDO EXVFD JDWDQWDU D ®V SIRGXARUHV
@FDBN HO DFFHVR D P DWUDO JHQWR VDQHDGR
RSWP 1] DQGR BV UHQGEP IHQRY SRUKHAWUHDV\ DVHI XUDQGR
© UHVIMMQFID DQM SOUDV \ HQHWP HEGDGHY / D DRIGDG
VH UHD@ y D WDYpV GH XQD NRUDGD WFQFD HVSHFIDOFRQ @
SDWFISDFlyQ DRWD GHO SHWRQDO FIHQWIFR \WFQER \
REUHIR  TXIHQHV HWFXVBURQ HOHMBEGIFLP LHQR GH QXHYRV
GWV GH P XAISTFDFly Q

3£J1QD

YIrMEEAWMR H ' SRAGHEHSM WENSP-KNESW

| RGYPMEM WH %0\

1,$ =XaD ' DQGR FRWXIGDG D @V DPRGDGHV
SDUD HOGHVDURTR GHOSUR\ HAR GH LQYHWM DFly Q GH FXGIYDUHV
GH $ M GHQRP LQDGR 2( YDOXDFly Q GH SDU P HWRV GH SURGXFFly Q
SDUD FHUWMFDFlyQ GH VHP I@DV \ SURIWDP DV GH P HRWDP [HOR
JHQWERE GHVGH HO&DP SR ( [ SHUP HQWO/ D &DxDGD GH ,1,$
=X VH DYy ©® DSTFDFlyQ GH FRORDGRIHV EIRPJIFRV HQ
WHY GWV GH FXGYDUHV GH DY DWQGHQGER &V UIHTXHUP HQRY
GH SURWFFlY Q IMRVDQUBUD SDWD @Y FXGYDUHV HQ HWXGR HQ
HAWD HBSD GH GHVDUR@ ( OREMMYR GH HWB MRUDGD IXH
SURP RYHUXQ VIMMP D GH SURGXFFly Q HTXITEWDGR \  VRWMQE®
DVHIXWDQGR @ VDQIGDG GHOFXGYR VIQ UHFXUWILD SURGXFRY GH
VIOMAY TXPLIFD (MM PDQHR FRQ P IFUREIRQJIERV HV
IXQGDP HQBCSDUD @ FDUDAMU] DFLy Q \ D TXH SHUP \M HYDOXDUHO
FRP SRUDP IHOR \ @ UHVIMMQFLD QDWDOGH @V P DIMUDBN HQ
XQ HQRUR DIURHFRYJIFR

4\t GMEEWGYRPYNVER WTE\E | PGSRASP
H I RINQI HEH W R (EE&ES

1.$ =XaD ' DQGR FROMXIGDG D @V
DPIMIGDGHY GH P DQHR DIURQYP IFR GHOFXGYR FDFDR ,1,$
=X@ GR IQFIR D ® @ SIH D SRUSOQE SDWD @ HIP IQDFly Q GH
IRV HQHWP RV VREUHP DGXURV \  GHVFKXSRQDGR GH @V
SOOIV FRQ HO SIRSyWWR GH EDWMU @ IQFIGHQFID GH
HQHWP HEDGHV I~QIIFDV HQ HO 9%DQFR GH * HWP RSOWP D
IQFOXIGR HOKtEUGR 6DQ -XDQ $GHP iV VH D@y HOFRQARO
P DQXDOGH SOQEV WHSDGRIDV TXH DIHABQ HO FUHFIP IHQR
RSRUXQR GH @V SOQBV



1 BRI N EKVSR-QNES ' SRAGPH QER "EW
] ETREEGHR H T\SHYGSWFNBP-KNESW

1,$ =XaD ' DQGR FRQWXIGDG DO
SR HAR GH IQVHMDFlyQ GH FXGYDUHV GH Dvl ,1,$
=X® UDQy OERWH HVHQFIDBN GH P DQMQP IHOR
DIRYPIFR HQ @V SDUFHDV D WDYpV GHO FRQARO
PDQXDO GH PDBIDV FRQ HO IIQ GH HPIQDU @
FRP SHMQFID SRU QXWHQMYV \ O] JDWDQWDQCR XQ
HVSDFIR y SWP R SDUD HOGHVDUR@R GH BV WHV FXGYDUHV
GH DVMHQ HAXGRR $GHPi V VH SURFHGly D @ DSTFDFlyQ
GH SUIRGXRARV EIR®JIFRV SDWD |IRUBGFHU @ VDQGDG GHO

FXGWYR GH P DQHWD VRWHMQE®

3£J1QD

) WEFR QMRS | XEWFERA
H TP RYEWH KYER FERE

1,$ =XaD 1,$ =X UDQy HOWDVSOQM
GHIQWR D FDPSR GH SOQXDV GH JXDQ EDQD  $QQRQD
P XUFDW TXH VH HQFROWDEDQ HQ IDVH GH YLYHRR / D NRWDGD
IQFly FRQ @ DGHFXDFlyQ GH ®V KRRV GH SOQBFlyQ\ @

GQVSRVIFlyQ GH @V SOQBV D ® ®UR GH OV @QHDV GH UHIR
SUHYIDP HQM  IQABDGDV SDUD DVHIXWDU VX KIGIDWFly Q
IPHAD® $GPiIV WVH UDQy HOWDVSOQM P DQXDO FRQ
HVSHFIDO FXIGDGR HQ HOP DQHR GHOVIMMP D IDGFX@U SDD
HYMIU HOHWWBV KtGUER \  JDUDQWY DU XQ EXHQ DQFOMI HQ HO
VXHR (B DRWYICDG HV IXQGDP HQEBCSDD @ H SDOVy Q GH @V
i UDV IUDMFROV GHO &DP SR ([SHUP HQEO /D &DxDGD
SHWP MHQGR  HYDOXDU HO GHVDURT@R GH HWM (XELR EDR @V
FRQGFIRQHV FIP i WDV ®FDBNV \  [RWIGFHU @ GYHWIGDG GH

FXGYRV EDR P DQHWR LOAMYFIRQDO

SER VH QI NMVEQNIRS KI REXVES | R | PKEREHS
FSZNRS | NRW Q NREGWR BEVXNINENEP

1,$ =Xab 1,$ =X® UDQy XQ FXWR \BMU
GQWIGR D ® &RQHRV &DP SHVIQRV GH @ ] RD GH IQGHFID
GH @ ( WIFly Q/ RFDOS DUDVTXHWR + DFIHQED ( @ DUDO' XUDQWM
HWD DPWIGDG VH \RFDURQ WP DV FOYH UHDFIRQDGRY FRQ @V
YHQEV \ @ WHBIYDQFID GH @ W] D &URTR / IP RHR HQ BV
SRIWDP DV GH P HRWDP IHQR JHPWR GHO JDQDGR ERYICR
$GHPi V VH DERWGy @ [P SRUBQFID GH @IYDUUHI MARY SUHFIVRY
\ O IOMSUHBFlyQ GH SDUP HARVY JHQWRYV YMIBN SDWD
®IWDUXQD P HRWD VRWMQEGI D OUR SOJR 6H SUHVHQERQ
WFQFDV IQQRYDGRUIV GH LQVHP IQDFlyQ DUMFIDO FRPR @
2 QP IQDFlyQ$ 7IHP SR) I ,$7) XQRGH®VP p\RGRVPi V
HIEIHQMY SDUD HO P HRWDP IHQR JHQPWR @V DVIMMOMY
DSIHQAHRQ VREWH @V WFQFDV DGHFXDADV SDID VX
P SGP HQUFlY Q



SEM V &NENRAYQ SWTEMVE FE EKWWBYRY\E
QSH \RE] V KI R \BEXME

1.$ =XaD ( Q FXP SIP IHQR FRQ HO
30Q ( WDWJIER SDID HO' HVDUR® $JUFRD

\ VIXIHQGR @V GUHAWFHY GH @V DXWRUGDGHY
QFIRQDBNV \ UHI IRQDBN GHOVHRARUDIUWFRD ,1,$ =X
SDUWFISy HQ XQD MUDGED GH IRPDFlyQ \WFQED
RUHQIBGD DOXVR \ P DQHR GH EIRIQUXP RV GIVHX DGR
SDWD SWRP RYHU Sl FWFDV GH DJUFX@D P RGHUD \
UHJHQHIDWYD  EXVFDQGR DAMUDWDV VRWMQEBN TXH
IRWIB] FDQ @ SURGXFFly Q BFDO" XUDQM @ NRUDGD VH
DERWEDURQ \MP DV FOYH VREWH HFRBJIID \  VROFIRGHV
EIRJIEDV SDWD HOFDP SR IDFIMBQGR XQ HVSDFIR GH
LQMUFDP EIR GH VDEHUHV TXH SHUP W WDQUVBU KDFID
P RGHBV DIUFROV Pi V UHVSHWRVRV FRQ HODP ELHQM
\ HIFIHQWMV HQ HOXVR GH UHFXWRY QDD

3£J1QD
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