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6HGH DGP LQVWDWYD "HVGH © VHGH
DGP IQMADWD GHO,1,$ VH @IYDUIRQ D FDER GRV P SRUBQMV
WO VREWH &RPXQEDFyQ S$VHWYD H ,QMOHQFD
( P RFIRQDO RUDQ] DERV SRUM * HUHGFID GH 3 DWFISDFly Q \
" HVDURTR &RP XQUWIUR \ $\MQFly Q DO&IXGDEDQR FRP R SDUM
GH OV DFFIRGHV RUHQEGDV DO IRWIBFIP IHQR LQMI DO GHO
WOQR KXPDR GH © IQAMMFYQ (WBV IRWP DFIRQHV
HWMYLHURQ D FDUR GH 6 D~O+ HUHD DGVFWR D @ ' ILHFFLy Q
* HQHDO GH ' HIHFKRV +XP DQRV GHO0 IQVMUR GHO 3RGHU
3 RSX@USDWD 5 HDFIRQHY ,QMURUHV - XWFID\ 3D \ &DWP HQ
5RPHR UHSUAVHQEQM GH @ ' IWHFFlyQ GH 3 BHYHQFyQ GHO
" HOR / RV \B@UH HXYIHIRQ HJRFDGRV HQ IRUBGFHU OV
KDEWIEDGHY FRP XQEDWDV \  VRFIRHP RFIRIDBN GH ®V
WDEDNBGRUHV SURP RYLHQGR KHUDP IHQWV IXQGDP HQEBN SDUD
XQD IQMDFFlyQ HHAMWD UHVSHWRVD \ HP Si WED GHQWR GHO
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1.$ $P DRQDV ( Q DV IQABDFIRGHV
GH @ VDD GH JREIHGR FRP XQDOGHOVHRRUS Qy Q VH
@y D FDER HOWB@IU SUMVHQFIDOHQP DUFDGR HQ HO
SR HAR  IQAMYFIRQDO 2& RQVHYDFlyQ GH 5 HFXWRV
) MIHQWRY  ,1,$ &(1,$3 3 CGHQRPIQDGR
26DEHHV &RP XQMURV \ &RQHYDFyQ GH @
$JWREIRGYHWIGDG ) RMIBFIHQGR HO WRO GH @V
FRP XQGDGH\V® ( CHTXISR WFQER GH ,1,$ $P D RQDV
IDFDY @ IQGXFFlyQ RUHQEGD DO DFFHVR D ®V
UHFXURY INIHQQWRY \ @ [P SRUBGAID HWDWJIED
GH ®V VDEHUHV DQFHVWDGN SDUD @ FRQVHLYDFLY Q GH
® DJREIRGYHWIGDG ®FDO SURP RYIHQGR HOGHEDW \
©® SDWFISDFlyQ DRNWD GH ® SURGXARUHV H
IQRIHQDV DVIMMOMY VREUH HO UAVIXDUER GH VXV

VHP LaV QDWYDV
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1,$ $P D] RQDV " HVGH OV IOABOFIRGHY GH @
YEQRMFD CODIR &RUM XEIFDED HQ ,1,$ $PDRQDV WH
UHFLEly DOHTXISR DVHVRUGH @V DXWRUGDGHY QDFIRQDBN GRQGH
VH UHYIVDURQ @V EMVFRIDV GH LQYHWM DFly Q \ &V DYDQFHV GH
© 8QGDG ( MFX\RD $GHPiV D WDYpV GH XQ UHFRUWIGR GH
IQVSHFFly Q WFQFD HQ @ERIDWRURY \ | UHDV FOYH SXAHRQ
HYDODU HO HABGR GH @ &ROBFFlyQ ,AMRPJIED UHIIRQDO\
DQD{ DU HOHWIEGFIP IHQR GH @V SOQXOV GH FDFDR \ OV
WFQEDV GH P DQHR DS@FDGDV  7DP ElpQ VXSHYIVDIRQ BV
HVSDFIRV GH &P EUFXGMID YHUWIFDQGR @ SURGXFFyQ GH
KXP XV\ @ LYIDGRV SDUD HOP HRWDP IHQR DJ UFRD
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1,$ $SXWH ' HVGH HO &DP SR
([ SHUP HQWO* XDVGXDOR GH ,1,$ $SXUH VH @y D
FDER XQD NRUODGD GH FDSDFMIFly Q Wy UFD HQ P DMUD
GH O HRWP IHOR * HQPWER (A DRIYIGDG YR FRP R
SWRSy VIR IXQEDP HQBO IRUBGIFHU @V FRP SHIMQFIDV
FRIQWDV GH ® HAWXGDOMY GH ,QIHQHUD HQ
3WRGXFFlyQ $QPDO GH ® 8QYHWIGDG 1 DFIRQDO
([ SHUP HQBOGH ®V / OQRV 2 FFIGHQEBN 2( ] HTXIHO
=DPRID® YIQFXDQGR OV EDVHV FIHQWIFDV GH ©@
JHQWD FRQ @ UHDAEDG WFQEFR SU FWFD GHOVHRRU
DIRSHFXDUR FRQRICDQGR Dvt @V DIDQY DV
HADWJI IFDV  IQMIQAMXFIRQDBN SDID @ IRWP DFly Q
GHOHBIYR SURIHVIRQDCHQ @ UHIly Q
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,1,$ %ROYDU ,1.,$ YROYDUGHVDUR® XQD
NRULDCD GH DWQFLy Q\  UHI MAR VRFIRSURGXFWR GUWILED D
SURGXRARUHV GH @ WUFHWD HGDG GH @ FRP XQGDG &DP SR
$ GUUH GHOP XQHSIR &DURG HIIGR %RE&YDU
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1.,$)DBYQ (QM) LOFD / DV 7UQMIUD XELFDGD HQ HOVHRRU
6DQ -XDQ GH ® &D\RV GHOP XQFISR $FRWB ,1,$ ) DByQ DSRy DO
SWIRGXARU - RUH ) HG Q&H|  FRQ @ YDFXQDFlyQ GH DQP DBV HQWH
EHFHURY P DXV QRYIEDV\ YDFDV HQ SUR GH FXP SIUFRQ @ P HVWI DVLJQDGD
SRU HO, QAR 1 DFIRQDOGH 6 DXG $JUFRD ,QMIWDO ,16$, /D DAIGDG
FROY FRQ @ SDWFISDFyQ GH 0 IDQHD 0RUMR FRRGQDGRD GH
IQYHWWI DFlyQ GHO,1,$ / DV DRBV JHQHIDGDV GXWDQM @ DRIIGDG IXHURQ
UHSRUBGDV DQ1 6$, FRP R HQM RILFIDOGH @ VDQIGDG DI WFR® DQP DO
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H PKEREHS &SZ\VRS

1.,$ )DBYQ \ 1,$ )DByQ DSRy FRQ @
SDSDFlyQ GH YDFDV XEIFDGDV HQ @ ) IQFD / DV 7 UQMBUD
VHARU 6DQ -XDQ GH ® &D\RV GHOP XQFISIR $FRAB SDID @
VHBFFly Q GH ®MV GH DQP DBV GH UHHP SO] R FRQ HOREMMYR G
[P SBP HQBU XQ SIRRFR® GH VIQFURQ] DFlyQ D WDYpV GH FH®
QDWWDO R IQVHP IQDFlyQ DWMIFIDO GH YDFDV (O SIRRFR® IXH
UHDQ DGR SRUD SURIHVIRQDOGH LQYH DFLy Q 0 LOQIHD 0 RUAR\ HO
SURIHVRUS GRIR %4HP RQAGH @ 8 QLYHWGDG 1 DFIRQDY( [ SHUP HQEO
2) IDQFIVFR GHO WDQGD® 81 ()0 \ HODIUEXGRU- Rvp ) HUG QGH]
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1,$ )DBYQ 3WRHVRQDBN CH ®V
GIHHQMY HQMV DGVFUMRY DO0 33$37  SUHVHQULRQ VXV
WDEDNRV GH IQYHWM DFly Q HQ HOP DUFR GH @ FRP XQGDG
GH DSKHQEIDM 1,3 \ ©® 8QYHWIGDG 1 DFIRQDO
([ SHUP HOBOGIPyQ 5RAWXH 81(65 3RUHO,1,$
GHHQEHWRQ @ GUHARWD GH ,1,$ ) DBYQ $QD) HWQ QCH|
\ 0DQYHD O0RWR FRROGCDGRD GH LQYHWMDFlQ
/ HGP DU5 RGWIXH  FRRUEQDGRID GH * HAYQ + XP DQD
®V SIRHVIRQDBN GH IQYHWII DFly Q 5 RAWHOV 7 RUHDED
© @GP 9DV \ - HV-V 0 pQaH  ( V QHFHVDUR UHVDARU @
SDWFISDFlyQ GHO SHWYRQDOGHO,1,$  FRQ WDEDWRV GH
UHBIYDQFID DJWFRD YHIHWO, DQP DO
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1.$ )DBYQ (Q HOPDWFR GHO
DFRP SDXDP IHQR IRPDWR TXH DGHOQ® ,1.$
)DBYQ VH WDy XQD VRADQDHYyQ VREWH ®V
VIVMP DV GH SURGXFFly Q GILLJIGD D HMXGIDQMV GH @
Fi WGLD GH $JURQRP tD GH @ 8 QYHWIGDG 1 DFIRQDO
([ SHUP HQBO) IDQFVFR GH O LDQED 81()0 (O
REMMYR [ XH UHD@ DUYMMBV J XIDGDV SRUBRY FDQMRY
GH SURGXFFlyQ YIVXD@ DUV P XHWAD GHOERNDFKL\
UHFRUMHU® VIHP EWD GH P X\i FHDV FRP R SDUM GH @

DFWIGDG @ HWYGEDQMY SXGAHWRQ UDJDU @
SOQWFlY Q GH KINRV GH \RSRFKR HQ FDP SR
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1,$ )DBYQ (Q VtVSHDV GH @
VHIXQED HAFyQ GH @ 2@ SIDGD 9HQH RDQD
-XYHQO GH &IHQFIDV VH KD DUWFX@CR XQ W@OR
HVIXH) R LOMIQUMMFLRQDOHQAH HO' HSDWIP HOR GH
&IHQFIDV GHO&RP SBIR ( GXFDWR 6P yQ %ROYDU \
HO,QAMMR 1 DFIRQDOGH ,QYHVM DFIRGHV $ JUFRDV
1,$ HQ)DBYQ FRQ HOSWRSyWWR GH GVHKDU \
HWFEXWIU WXWRVDV P HRGRBIIDV GH  IRP DFlyQ
FHQMED \ DPEHQEO WREXWFIHQGR OV
FRP SHWQFIDV DFDGpP IFDV GH & HVXGDQMV GH
HWM FRP SBIR HGXFDWR ( OSURSy VMR HV FRQVRIEDU
XD GHBUDFyQ GH DWR QYHO TXH DVXPD @
UHSUAVHQIFly Q RIIFIDO GHO HWEIGR ) DBYQ HQ @
FRP SHMQFID QDFIRDO SR HABQGR  HO  WRU
DFDGP IFR  HOSRWQFLDOLQYHWW DIYR \  HOSUIRIXQGR
FRPSIRP MR HFRYJIFR TXH FDUDAMUDQ D @
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,1,$ ) DBYQ ,1,$ ) DBy Q SDWFLSy
HQ XQD UHXQy Q SDUD UHD@ DUHOVHI XIP IHQR GH @
FDQUEDG GH DQIP DBV YDFXQDGRY  FRQ HOREMMYR
GH FRRUEQDU @V HWDWMIIDV GH DERWGDW SDUD
FXP SIU @ P HB GHOHWEGR ) DBYQ ' XWDQM @
MRUCDED VH WDWIRQ WP DV UHDFIRQDGRY FRQ @
SDUFLSDFy Q DFWYD GH &V & RQVHIRV & DP SHVIGRV
UHVSRQDEIGEDG GH ® HOMV DGFWRY SRU
P XQFISIR\ HODSR\ R WFQIFR FRQ @ SDWFISDFly Q
GH HWXGDOMY GH ©@ 8QYHWGDG 1 DFIRQDO
([ SHUP HQBO ) DQFMFR GH 0 LDQED HQ @V
NRUDGDV GH YDFXQDFly Q\  DVMMGFLD \WFQIED
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1,$ ) DBYQ (0,1,$ )DBYQ HQ XQ HVXHJR
FROMQR FRQ ©@ 8(QYHWIGDG 1 DFIRQDO ( [ SHUP HQWO 6P yQ
SRAWXH \ HWYGDOMY GH VHWIFIR FRP XQWIUR @IYDURQ D
FDER XQ @MU WXOGR &RQEAR FRQ DQP DBV GRP pVWFRV
QWIGR D ® MYHQHV GHO&HQAR GH $\MQFlyQ ,QMJIUDO SDID
3HYRQDV FRQ $XWP R &$,3$ /D DFWIGDG TXH FRQWY FRQ HO
YDIRRR DSR\R GH UHSUAVHQEQMY \ GRFHOMY VH FHOM HQ
WDQVP MY GHVGH @ VHGFI@] \ @ SU FWFD WFQIEDV HVHQRIDBV
SDUD HOFXIGDGR GH ® DQP DBV HQ FOVD (WP H SHUHQFID
\My UFD SU FWED QR W @ SHUP 1My HODSUHQG] DIV WFQIFR VIGR TXH
UDILPy TXH HQ XQ P XQGR GIYHUR \RGRV VRP RV GHFHVDURV \
~WBNV GPRMDQGR TXH QR HIMMQ EDUHDV SDID HO
FRQRAIP IHQR FXDQGR KD\ P RWDFly Q
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1.$ )DBYQ ( OSIRIWDP D GH ,QIHQHUD
,QOAUDO GH @ 8 QYHWIGDG 1 DFIRQDO ( [ SHUP HQEO
2) (IDQFIVFR GH O WDQED* 81()0 HW [P SBP HQUQER
HWDWIIDV GH IRUBGFIP IHQR DFDGP IFR SDWD IRWP DU
SIRHVRQDBN GH DR GHVHP SHXR DIQHDGRV FRQ @V
GHPDQEV GHO FDPSR OERWDO (Q HWM VHQWER KD
RUDQJDGR XQ FIF®R GH SRQHQFDV TXH IDAQ® HO
IQMUFDP EIR GH VDEHUHV HQOWH HWXGIDOMV \  HI UVDGRY
GMIFDGRV (O ,1,$ )DBYQ WHSUMVHQEGR SRU HO
QMMM DGRU - V=V 0 pQ&H  GHO &DP SR ([ SHUP HQEO
2DV 3IHGDV® SUHVHQY @ SRGHFID 2/ D 6IQHUID
( WEGWFD HQ @ &RWADQGDG / DERD® GHWIFDQGR @
1P SRWIIQFID GH WDQVIRUP DUGDVRY DIMDGRY HQ XQ BIQJ XDWA
FRP SDMZER FOYH SDWD © \RP D GH GHFIMIRQHV HIHPWYDV
HQ HCHQRWCR MERWDO
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1,$ * Xi UFR 1,$ * Xi UFR @My D FDER
XQD FKDUD VREWH @ SWRGXFFAYQ GH KRWEQ DV
HVSHFILFDP HQM HQ HOWXEWR SIP HQYQ GWIGD D &V
DOPQRV \ SWRHRM GH ® QYHBV E VIFRV \
GYHWILFDGR GH @ 8 QIGDG ( GXFDWYD 0 RQVHXRUS DP y Q
GH -HV-V / RMR 5RGUIXH  XEIFDGD HQ HOP XQIFISIR
) DQFIVFR GH 0 LDQGD




%ROHW Q 6HPDQD GHO DO GH OD\R 3£J1QD

' - ) RGYI RAS H VEEFI M WWEFM '+ MRQWBEW
HP%\S] 1 EVIRAE92) 6+

1,$ * Xi UFR ( Q HOP DUFR GHO' tD 0 XQGDO
GH OV $EHDV ,1.$ * Xi UFR SDWFISy HQ XQ HOFXHMR
RUDQ] DGR SRU HO' HFDQDWR GH @ 8 QYHWGDG 1 DFIRQDO
([ SHUP HQEO5yP X® * DBURV 81(5* QFKD FDVD GH
HAWXGRV KD VIGR SIRQHD HQ IRWP DU HVSHFIDDARV HQ
QI HQIHUD DI WFRDV HQ SURGXFFly Q DQIP DO\ YHI HVBIO GHVGH
VX IXQEDFlyQ HQ " XWDQM HO HYHQR  YDURV
DFDGPP IFRV  DERWEDURQ WP DV FUMFRV FRP R @ FDAEDG GH
®V DIP HORV\ @ GHIWDGDFlY Q GH ®V VXHRY GHEIGR DOXVR
H FHMLYR GH TXtP IFRV VXJIUHQGR XQ FDP EIR KDFID HOXVR

GH EIRIQUXP RV
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1,$ /DD (Q HOPDWFR GHO 3WRIWDPD GH
0 HRWP HQR * HQWER 9 HIHBOGHO,1,$ / DD VH @iYy D FDER HO
©Q DP HQR GH © YDUHGDG GH WP DM ,1,$  ( Q HM FROM R
HO HTXISR GH IQMHWMDFlyQ \ SWRGXFFyQ HQ KRUB@DV \
GUXP IQRVDV GH,1,$ / DD HQ FROMQR FRQ&21$6(0 RUDQ]y
XQ' tD GH &DP SR TXH FRQY FRQ @ DVMMQFID GH HO  WHARUGH @
8 QGDG 7 HUMRUDCS J WFRD GHOD 33$37 © HP SUMVD $ EDVWIFHUGH
® DBD@D GHOP XQFISIR ,UEDUHQ YRFHRV GH ®V &RQHRV
&DP SHVIQRV SURGXRRUHV WFQEFRV \ GHP i V DRRUHV GHOVHRRU
DIUFRD /D MRUDCD IQFly FRQ XQD FKDUD VREWH HOP DQHWR GHO
FXGYR GH \RP DM HQ DP ELHQMY FROARDGRV \  SRAMURWP HOM VH
UHDQ y XQD YIMWD JXIDGD D @V IQVHLDGHIRY GRQGH & DVIMMQMY
WYIHRQ ® RSRUMQCGDG GH REVHYDU GH SUPHD PDQR OV
FDIDPMUIMIFDY \  YHQENV DIWRQPIFDV GH HWP  YDUHGDG
GHVDUR®GD\ CEHWDGD SRUHO 1 ,$
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1.,$ /DD " HVGH @ SOQW VHGH GH ,1,$ / DD
VH @y D FDER HOFXDUR \ ~@PR \BGU GH ® VHUH GH
IRUP DFly Q VREWH SURGXFFly Q GH EIRIQUXP RV \  EIRIHW} DMV
FyP R DBMUDWD DJURHFRJLED SDUD FRP SBAMBIUD® QXML Q \
P HRWU @V SUGQFISDBN P MIFIRQHV TXH VH SUHVHQEQ HQ @
DIUEX@MWD HIHQHIDWD $VIMWHIRQ  SURGXRRUAV GHOJLXSR
* IDQ 5tR &MIR SHWMQHFIHOMY D @ WHG GH FRRSHIDWIBV
&(&2&(62/$ /D IRPDFlyQ HAXYR D FDUR GHOSHYWRQDO
H IQHMMDFAYQ GH ) LRSDR®ID \  3URGXFAYQ GH
%RIQUXP RV GHO,1,$ / DD SHYRQDO,16$, \ SURGXARUHV GH
EIRQXP RV IQGHSHQGHOMY [P SBP HOBQER XQ P pWRGR
SU FWFR TXH FROWY HQ FRQIRWP DU P HVDV GH WDEDR TXH
DEDUFDRQ i UHDV \MP i WEDV
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1,$ /DD ' HVGH HO&DP SR GH
3WRGXFFlyQ 6RFIDODAD GH 6HP L@ GH +RWEQ DV
4 XtERUGH,1,$ / DD VH UDQ y FROWROGH P DB DV
HQ FXGYR GH GFKXJD YDUHGEDG %ROYDUDQD SDUD
HYLMBU TXH FRP SMIQ SRUDIXD QXWHQMV \ VHDQ
UHVHYRUR GH SIDV\ HQHWP HGDGHV
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1,$ 0pucd 6 LIXIHQGR
@QHDP IHQRY GHO PIQWIR GHO 033$37
9@GP IU3DGUCR /ySH HOHTXISR GH ,1,$
0pUGD SDWFISy HQ HO DAR RIFIDO GH
©Q) DP IHQR GHO3 @Q GH 9 DFXQDFly Q FRQAD
@) IHEWH $1\RVD
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1,$ 0puUGD ( QP LDV GH UHDRWDUHO
/ DERDRUR GH &XGWRV 9 HIHWGN 1Q YMR GH ,1,$
0 pUGD VH @Yy D FDER @ VHBFFly Q GH HWREBQHV GHO
FXAYR  IUWMD  GMQHFFYQ P XUSTDFYQ
SUHSDUDFLy Q GH VXVADVR EDVR HOVIMMP D DXVRWY IIER
KIGRSyQFR 6$+  SUHSDIDFlyQ GH VROFIRQGHV
QAAMYDV \ UHIR FRQ @ IIQDAGDG GH VHU HYDODGRY
SDUD @ SURSDI DFLy Q P DVIYD HVFDDU\ VHUVHP EWDGD

HQ IQYHWDGHR\ R VX FRP HUFID( DFly Q
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1,$ 0puUGD &RQ P RIR GH IRWIBFHU
© DUWFXOFlYQ IQMIQAMNFIRQDO\ @ FRRUEQDFlYQ GH
SRR HARY FROMQRV HO GUHARU GHO &HOWR GH
$JUEXGMWD 7 WRSIFDO * HYRQ 0 RID MQR D XQ HTXISR
GH IQHWIDGRIV GHO ,QAMMR 9HQH RDQR  GH
QMHMMDARQHY  &IHOMEFDV  ,9,&  YMBRQ OV
IQABDFRQHV GHO&DP SR ( [ SHUP HQBO6 DQ - XDQ GH
/ DIXQEDV FRP R SDUM GH @V DRMIGDGHV GH @ 25 HG
&IHQMEFR 7HFQRYJIFD \ GH ,QQRYDFly Q GHO& DFDRE
( QHAB YMWB VH VRFID( DIRQ ® IRV GHO,1,$ HQHO
HAWDIGR OpUGD \ VH SOQMDRQ SWRSXHWIV GH
DFWIGDGHY FRQMQEV SDWD HO IRWBBFIP HQR GH @
LQYHVAM DFly Q HQ HOXEUR FDFDR SDUD @ HQWEDG
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1,$ 0 LDQGD &XP STHQGR FRQ HO
SIRRFRR GH ®V FXIGDGRV SRAMURUHV D @ IQWIBFly Q
GH SODQW MYHQHV GH FDFDR HQ FDPSR \ SRU
UHFRQRAIP IHQR YIVXDOGH ®V ELRMV  LQWUR H LMRVR

,1,$ 0 LWDQED UHD@ y XQD LQGXFFly Q GHOSURFHGP HOR
HQ HOFXDOVH UHDQ DURQ &V FRUMV UHVSHANYRV \  HO
WDBP [HQR |MRVDQUBUR FRQ SD\WIB FIEDW DQM GH @V
SOQXDV IQWIBICDY ( OSWRSy VMR GH GFKD IRWP DFly Q
HV GDUD FRQRFHU®D P SRUBGFLD GH HB WFQFD SDWD @
REMQFlyQ GH PDWUDBN GH FDIEDG \RGADQMV D
SOIDV \ HQYHPHGDGH GH RWHQ &FDO SDWD O
SUHVHYYDFly Q GH @ JHQWD

SEM VH FFSUYIWRYXME\SREFPVV‘
] EFSVHEN E GSQ YRMWEH

,1,$ 0 LLDQGD " DQER FROWXIGDG D
®V \BBUH GH IRP DFlyQ GH FUD GH FHERV ,1.$
0 ILDQED SDWFISy HQ XD IRWP DFlyQ GH EGTXHV
QANFIRQDBN SDWD FHGRV P SDMER SRU - HV-V
5DP RV WFQFR GH @ ) XQGDFly Q GH & DSDFMIFly Q H
,QQRYDFlyQ SDWD HO' HVDUR®@R 5 X0 &,$5$ / RV
DVIMMOQMY  UHDQ) DURQ HQ @ IDVH S FWFD XQ E&TXH
QMNFIRQDOGH  N® FRQ P DWUD SUP D FRPR HO
PD] \ IUNROSUHYIDP HQM P RIGRV VDO FDO KDUQD
GHWUR \ PHD|D 6H KJR pQDVY HQ TXH GFKR
VXSBP HOR HV XQ FRP SBP HOR \ QR VXM H SRU
FRP SGMR DCDIP HOR EDDQFHDGR
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,1,$ 0 LLDbQGD &RQ HO REMMYR GH GDU

DVIMMQFID WFQED D SWRGXRRUHV GHO SDUFHDP HOR ®V
2 @RV P XQFISR 7RPi V/DQGHU ,1,$ 0 ILDQED DAy XQ
VHIXQGR DERWEDMI GRQGH VH SXGR REVHYDU @ GLYHWIGDG
GH SOQWV GH FDFDR \ VH GV UHFRP HQGy UHD() DU® SRCD
HQ HOMHP SR SDUD P HRUWDUVX SIRGXFFlyQ $GHP i V VH BRIl
YIMMBU GRV SDUFHDV TXH VH GHBFDQ FRQ XEWRV IXHWMV
FRP R HOFDFDR\ @V P XVi FHDV SRU® FXDOVH UHDQ DU XQD
SU FWFD GHWD] DGR\ VIHP EWD GH VHP L@V VDDV
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,1,$ 0 LDQGD 1,$ OWLDQGD SDWFISy HQ XQ
HQFXHOWR FRQ B SURGXPRUIHV\ HO& RQVHR &RP XQDG YD ( VWH@®
SDUD DERWEDUGH P DQHUD FRP XQUBUD @V QHFHMIGDGHY GH @ &XGDG
6 DEDWO\ FDUDPWMU DU D WDYpV GH XQD IQVSHFFly Q WFQED SDWD
RIUFHUIRUP DFly Q S FWFD VREUH HOP DQHWR DJURQY P IFR GHOFXGYR
GH FDFDR &RQ HOREMMYR GH P HRWDU @ SWRGXFFlyQ ®&FDO VH
EUQEDIRQ WHFRP HQGDFIRGHY VREWH @ IGHQWIFDFly Q GH P DWMUD®BN
p@MV TXH VH SXHGHQ P X@B@FDU SDUD JDUDQW DU @ FDIEDG GH @
FRUHFKD $GHPiV WH UDQy XQO YMWB DO 3WRHAR GH
,P SBP HQWFly Q GH XQ YLYHUR GH FDFDR WBR &URTR 0 RGHUER HQ @
( VFXHD 7pFQED $JURSUIRGXFWYD - XDQ * HYQP R * XDFDPD\D ( Q
HOOUDU VH BV UHFRP HQGy @ HDERWDFYQ \ XVR GH EIRIQUXP RV
RUi QFRV \ HYDODU @V FRQAFIRQHV GHOYLYHIR FRQ SOQXOV GH
FDFDR TXH HAWYQ QABV SDUD VHUWDVSOQEGDY

' YRUM KEH TB RXYFEW
H GEGES E GSQYRWEH W
H Pl WEHS 1 MERHE

1,$ 0 LLDQGD 1,$ 0 IWDQED WH KD
XQGR D @ 5 HG 7 HFQRYJIFD GHOS DFDR HQ HOHVBIGR
0 ILDQED EDR @ FRRUEQDFlYQ GHO&HMR 1 DFIRQDO
G ,QHWIDFYQ ' HVDUR® H ,QQRYDFlyQ GHO
&DFDR &(1, ,& @GHDGRV SRU-DPH &D®V \
0 D\HUWY 5DID\ HQ FRDERWDFl Q FRQ HOSHWRQDO
WFQFR GHO&( 1, ,& VH UDOy ® GRQIDFlyQ GH
SOQXD®V GH FDFDR GH @ YDUHGDG & URMR 0 RGHUR
D ® $ODMD GHOP XQFISIR $FHYHGR @V FXDBV
VHU Q HQWHIDGDV DO) XQGR =DP RIDQR 2+ DFIHQGD
6DQ 2 XEIFDGR HQ @ FRP XQGDG GH &DSD\ D
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1,$ 0RQDIDV (Q HOPDUWR GH @V DPMIGDGHV GH
SURGXFFly Q GH EIRIQUXP RV SDUD @ DJ UFX@D VRAMQE®! ,1,$ 0 RQDIDV
GR IQFAR DOSWRFHVR GH FRVHFKD GH YHUP IFRP SRVWSWRYHQHQM GHO
@P EUFDUR IQAMMFIRQDO ( OYHUP IFRP SRAMXH REWMQGR D SDUWJ GH @
WDQVIRWP DFly Q GH UMVIGXRV RUi QFRV P HGIDQWM @ DFFly Q GH &P EUFHV
URDV FDORWGQIDQDV ( IVHQID IRFMED  DBDQY DQGR VX P DGXWH \ FDIGDG
ySWP D SDUD VHUFRVHFKDGR / D DRIGDG SHUP My REWQHU ELRIQUXP RV
GH DOW FDAEDG FRQ HAWQEDUHV FRQARDGRY GH KXP HEDG  DVHIXWDQGR
VX FROVHWYDFlyQ \  GVSRQELIEDG SDWD SUR HARY GH LQYHWMDFlyQ 6 H
UHFRP HQGy FRQOWOXDU FRQ HO FDBIQGDUR GH FRVHFKDV SHUyGEDV \
GRFXP HQBU ®V UHVXGBGRY DIWRQP IFRV GH @V LQYHWM DFIRQHV TXH
XWIFHQ HVWM YHUP LERP SRW

DO GH 0D\R 3£JIQD

@) (1VEISHS] | ZEFFEGAR WRVB\WEPH  KEFR XEW
VEPYHEFR W1 R -2-%1 SREKEW

1,$ 0RQDIDV " HMGH HO/ DERIDRUR 3 RVFRVHFKD \
7HFQRRID GH $ @ HQRV GHQ1,$ 0 RQDIDV VH @Yy D FDER XQD NRULDGD
H SHUP HQBOHQI RFDGD HQ HODSURYHFKDP IHQR GH WXEURV VREHWDQRY / D
DPMYIGDG FRQUMlY HQ HOGMHXR IRWP XOFlyQ \  HWEBQEDU] DFly Q GH GRV
WBRV GH JD®M)N VDXGDEBN XWI DQGR FRPR EDVH XQD PH FD GH
KDUCD DIMUDMYD GH EDWAD \  KDUQD GH DYHQD (W NMRUDGD \WFQED
UHVSRQGH GLHABP HQM D XQR GH ®V REMMYRV HWBEGBFIGRV HQ HO
SUR HAR 2( YDOXDFLy Q GH SDU P ARV GH FDAEDG HQ KDUCDV DAMDMYDV \
VX HPSBR HQ ® HODERWDFyQ GH SURGXARYV DIP HQWIRV SDWD HO
IRWIBIFLP HQR GH @ VHIXUGDG\ VREHIDQID DIP HQWUL?
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1,$ 0RQDIDV 1,$ 0RQUDV UDQy XD
IRWP DFly Q GLIIGD D SURGXFRIHV GH @ &DVD GH BV $EXHBV
PXQFSIR 6DQB % WEDD HQ IXQFyQ GH SWRPRYHU @
GPEUFXQMD FRPR DAMODWD SDID WHGXFIU IQUXP RV
VIQFWERY ' XUDQWM @ IRWP DFlyQ VH FRQAK\y HOSDVR D SDVR
SDUD HWIEGIFHUXQ &P EUFDUR  HQIDVY DQGR @ SURGXFFly Q GH
KXP XV @TXIGR \ W@R HOUHFIFOWM GH UMRV YHIHEGN ©

QWP IQXFly Q GH P HIQR\ @ UHWIQFLy Q GH DI XD HQ HOVXH®
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1,$ 0 RQDIDV ( Q HOP DUFR GH @V UIHTXMWRY
DFDGPP LFRV SDUD RSWUDOWN® GH ,QIHQHR $JlyQRP R GH @
8 QYHWIGDG GH 2 UHQM \VH @iy D FDER @ WHXQyQ CH
AVEXMyQ GHO DOMSIR\ HAR GH JWDGR SUHVHQEGR SRU @
YDOFKICU O DUDBIDQGD 9DUDV EDR @ WWRUD GHO
,QMHVWDGRU GHO,1,$ 0 RQDIDV ( GAH 0 DOYHU ( OHYHQR
\MYR FRP R REMMYR SUQFISDOVRP HMU D FRMGHDFlyQ GHO
WEXQDOHYDOXDGRU LQMIWDGR SRUBY SIRIHVRUHV BRRUHV @
YIDEIIGDG  SHUQHQFID \  FDAOEDG P HRGRYJLFD GHOSIR HAR

GH IQVHWM DFly Q SUHYIR DAQIFIR GH @ IDVH H SHUP HQEO
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A\NSWT GCAMRH QEXSHSWM GSP1KMBW‘
TEVE | PQER N6 H PKS\KSNS H HE TERQE

1,$ 0RQDIDV " HVGH OV SOQEFIRQHV GH
SD® D DFHMWD GH & SURGXRRUHV 0 IOR ) DUDV\ . HYIQ) DUDV
HQ HOP XQFISIR 3XQFHUHV ,1,$ 0 RQDIDV D@y XQD NMULDGD
GH FDP SR GRQGH VH IQABMURQ WDP SDV DUMVDQDEN SDUD HO
P DQHWR GH 5 K\ FKRSKRXV SD® DIXP  HQJRURWR GH @ SD® D

6 H UHDQ DURQ FRQ P HDJ D TXHP DGD FRP R DAD\ HQM VH H STFy
D ® SIRGXARIHV @ P HRGRBIID GH P RARIHR UHJIIWR GH
FDSWWDV \ VH SURP Rly HOIQWMUFDP EIR GH H SHUHQFIDV SDWD
DMWIU @V UHFRP HQGDFIRQHV WFQFDV D @V FRQGFIRQHV
@FDBV |RP HQEIQGR SU FWFDV DI URHFR.J IFDV GH EDIR FRVR
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H FE+I M RQ#
H 4BVAGMEQWR | R 1 SREKEW
,1,$ 0 RODIDV " HVGH ,1,$ 0 RQDIDV WH

UDQy X PHWD GH WDEDR FRQ HO HTXISR GH
IQYHWJ DFly Q SDUD VRFIDQ) DU\ DAgHDU @V DFFIRGHY GH
FDPSR EDVDGDV HQ OV IQMKFFIRQHV HDWILFDV
RSHIDWDV \  WFQEFDV HABEGIFIGRV SRU @ * HIHQFID GH
3 DUWFISDFly Q\ ' HVDURER & RP XQMIUR SDWD HODxR
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1,$ 0 RQDIDV \ ( OSHWRQDOGH
IQYHWMDFlyQ GHO,1,$ O RQDIDV DMWY D @ 9
- RUYDGD GH 6 RFID[ DFlyQ GH 6 DEHUHV GHO&( 6<&
UHDQ DGDV HQ HOPDUR GH @ 9,, &RQYHQFlyQ GH
(WYGRV 6RFIDBNV \ &XEMDBN ( O HYHOR \MYR
FRP R HQRTXH SUQFISDOM $ |IRYHQH] RDQGDG FRP R
IP SHIDWR pWR\ FIHQWIFR EXVFDQGR UHYIQGFDUD
IGHQAMDG DIR IHQM D ® WHDWRY GH DWP RQD
UDFIDOTXH @ KDQ IQYIVIELT) DGR
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* H GBVESE

1.$ 6XFH ' HVGH HO&DP SR ( [ SHUP HQWO
&DUDFR GH ,1,$ 6XFUH VH GR IQFIR D ® FRVHFKD GH IRV
GH OV SRIHQHV )  GH FDIDRWV 3 KDVHROV YXODW /
VHP EDDEV HQ HOPHV GH PDJR GHO SUHWVHQM DxR /D
FRVHFKD VH UHD@ y SRUS@QME SDUD HWR VH X\M) DURQ ERODV
GH SDSHOGH P HAR NBJ WP R VH IGHQWIFDURQ FRQ @ P XHVAD
FRUMVSRQEHQM D @ IHFKD OHIR VH WDVDGDURQ D XQ &J DU
VRP EUHDGR SDUD \MUP IQDUHOSURFHVR GH VHFDGR \ P DQHR GH
KXPHGDG \ SURFHGHU D @ FDWDRMUDFlyQ GH IRV \
VHP [V ( Q HAB HWBISD VH HW FXP STHQGR FRQ HOVHIXQGR
REMMYR GHOSUR HAR FRP R HV @ REWQFly Q GH @)
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1,$ 6XFWH ' HVGH HO&DP SR
( [ SHUP HQWOZDUDFR GH ,1,$ 6XFUH VH @IV
D FDER XQ GD GH FDPSR GRQGH ®V
LOQYHWWI DGRUHV  VRFIDG DIRQ &V DYDQFHV \
PHRGRBIIDV GH ® SRHARY TXH H
GHVDURM@Q DRXD® HOM HQ HOi UHD YIDO 6 H

GR SURUGDG HAMDWJIFD DOP DOHR®R WFQER \
P HRWDP IHOR GH &V FXQYRV GH EDVMY \ XFD

\ PXViFHDV IRWUBFIHQGR @ IRWP DFlyQ
DFDGP IFD \ WFQED GH ®V HAWXGEDQMY GHO
3WRIWP D 1 DFIRQDOGH ) RPDFlyQ 31) HQ
$JRDPHOBFYQ GH @ 8QYHWEDG
3RONFQFD 7HUWAMRUDO GHO 2 HWM GH 6 XFUH
28 ®GRVEDTR 5 XWIL @
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1.$ 6XFH 6H @Yy D FDER XQD YM\W
IQAXFIRQDODO&.DP SR ( [ SHUP HQEO,WDSD GH ,1,$ 6 XFUH
FRQ HOREMMYR GH HYDOXDUH LQVSHFFIRQDU @V LOABOFRQHV
\ HVSDFIRV ItVIFRV GIVSRQE®N ' IEKD DPWIGDG VH UHD@ y
FRQ HOSURSy VIR GH YIVXD(} DU\ FRRUEQDU @V FRQAFIRGHV
SDWD @ SY[ P D IQABDFly Q\ GHVDURTR GH @ 0 HVD 7pFQEFD
GHO&RFR HQ HABV i UHDV / D MRUDGD HWKYR @EHIDGD SRUD
GUHARWD GH ,1,$ 6XFUH / XIVD / DIIRQWHQ DWEXDFl Q FRQ
OV FRP IMRGHV GH ®V HQMV SDUFLSDQMY
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,1,$ 6XFWH &RP R UHVXABGR GHOW@U GH
IRPDFlyQ HQ @ SWRGXFFlyQ GH DERQRV RUI QFR ®&V
HWYGDQMY GH W DxR GH @ 8 QGDG ( GXFDWD 2$ GHUR
0 @USRM HQ FRP SDxtD GH GRFHOMV SUHSDUDURQ XQ
FRP SRWVFRQ HOILQ GH DXP HQBU @ SWRGXFFlyQ\ D®DQ DU
REMMYRV SOQMDCRV HQ VX SR HAR VRFIR SURGXFWR
" IFKD DFWIGDG WH @iy D FDER GHVGH HO HVSDFIR
HGXFDWYR

‘ 8EM VVBFM FYI REWT\Y GMIEWKEREH \EW

1,$ 6XFWH ,QYHVM DGRUHV GHO&DP SR
( [ SHUP HQBC&DUDFR GH ,1,$ 6 XFUH SDUFELSDURQ HQ HO
VB VREWH 296XHQDV 3 FWEDV * DQDGHUDV®  @IYDGR D
FDER HQ @ IIQFD %/ D / ®QDGD* GHOP XQFISIR 5 IEHIR

* XDQM HO HOFXHOAR VH GHWWIFy @ [P SRWIQFID
HMDWJIIED GH VDQGDG DQP DO SDID HO GHVDURTR
SIRGXFYR  $VPIWPR  IXQFIRQDURV  GHO ,QAMMR
1 DFIRQDOGH 6 DXG $JUFRD ,QMIWDO ,16$, RIVHFIHIRQ
SRQHQFIDV FOYHV RUHQEGDV D @ SUHYHQFlY Q FRQARO:

P DQHR GH @ IIHEWH DIVRVD\ @ WDELD SDUDOND

SEM VA -WES TV GES VWBFM T\STEKEGWR

EW\ YEPH THEREW

H GB\ESE

1,$ 6XFWH 1,$ 6XFLH UDQy XQ \BOMU
W UFR SU FWFR VREUH @ SURSDJDFlyQ DVH XDOGH SOQBV
GWIGR D HAXGIDQMY GH \R JUDGR GH @ 8 QGDG ( GXFDWYD
23UPHR GH ODIR /D MEDGED WYR FRPR SWRSyWR
RIUHFHUD ® HVWGIDQWMY \WFQIFDV GH SURSDJ DFly Q DVH] XDO
FRP RVRQ DFRGRV IQWURY HWEFDV R HVTXHWV HOAH RUDV
DGHP i V' VH UHD(} DURQ DFRGRV HQ SDQBV | X\BGN




%ROHW Q 6HPDQD GHO DO GH OD\R 3£JIQD

*361% -* 2

* S\Q EQWR VBRI FEWFPGEMR‘
H PQEX WEPH WIQFPEH QYW@ EW

1,$ 6XFWH 6H UDQ y XQ\WMUWYUFR SU FWFR VREWH
VHBFFly Q GHOP DWUDOGH VIHP EUD GH P XVi FHDV GLUIIGR D HAXGIDQMY
GH WRJWDGER GH @ 8 QGDG ( GXFDWYD 23 UP HIR GH O D\ R HQ HOFXDOWH
WDBRQ ® VUIXHOMY SXQRV WBRV VHBOFFlyQ G-MQHFFyQ \
VHPEWD GH VHPL@V GH PXVi FHDV OHIR VH UDQy © MRUDGD
SU FWFD GHVGH HOFRQXFR HVFRDUGH GFKD LOANYFly Q

() BEMVTVGMS VEF GEDV\E
H QNBSS\WKERWDSW INEMRX W

1,$ 6XFUH ,1,$ 6XFUH UDQy XQD SU FWFD
GH FDSWWD P IFIRRUDQVP RV HQ SI® GH FRP SRWSDID @
HDERWDFly Q GH XQD VROFlyQ PDGMH * IFKD IRWP DFlyQ IXH
GQWIGD D HAXGIDQMY GH R DxR GH @ 8 QIGDG ( GXFDWD
25 @EHIR 0 » U5 RV \  SHYRQDOGRFHOM FRQ HOREMMYR
GH SURGXFIU EIRIHWM} DQMV D EDVH GH P IFURRUDQWP RV
HIEDFHV DXP HQEBU @ SURGXFFlyQ GH DERQRV RUi QFRV \
®J DU UHVXEBIGRY y SWP RV HQ HOSUR HAR VRFAIRSURGXPYR D
FDU R GH ®V HAXGIDQMV

'SR H KERERG\E‘
H TIVG I RVESR WH FEFS\BSWS

1,$ 6XFH " HVGH HO/ DERIDWRUR GH
7R IFRRJID 7HFQRRIID CH $PHORV GHO ,1.$
6XFUH VH UHDQ y HOFi BX® GH JDQDQFID GH SHVR HQ
WDWRQHV GH OERDRUR FRQ @ SDWFISDFlyQ GH &V
SDVDQMV GH @ ( VEXHD 7 pFQIED GH 3 HVFD 23 LRYIGFID
GH &XPDQ * FRPR SDUM GH @ HDERWDFlyQ GH VX
SUR HAR SDUD RSWIU SRU HOWN® GH 7pFQFR 0 HAR

HQ 7 HFQRBJD GH $ @ HORV
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1,$ 6XFUH 1,$ 6XFH UDQy XQ
FROYHWDWRUR IRWP DWYR GLIIGR DOSHYWRQDOGH @
%EQRMFD 3~ETFD GH &DUDFR P XQFISIR 5 IEHR

VREUH @V SU PWFDV DI URHFR@ J LFDV HQIRFDGEDV HQ HO
FXGYR GH PDQ ' XWDQM @ DFWIGDG \VH H STy

GHEGEDP HOM @ P SRUBQFID GH @ DIWRHFRBJID
HQ &V VIMMP DV GH SURGXFFly Q DFMDBN \ VH GHURQ
D FRQRFHU GYHWDV DSMUDWYDV VXVWMQEGN TXH
IDYRHFHQ HO ySWPR GHVDUR@R GH HWM XEWR

SURP RYIHQGER HOFXIGDGR GHOVXHR \ @ VREHDQID

DIP HQBUD

" SRZI WESWS V6FM | PQER N6
EK\SI GSP-KNES H PGYPMS H QVERAS

1,$ 6XFUH 1,$ 6XFUHUDQy XQ
FROYHWDWRUR VREWH HOP DQHR DJURHFRYJLFR GHO
FXGYR GH FIDQAR GILWIGR D HAXGDQMY GH \R
JWDGR GH @ 8 QGDG ( GXFDWYD 2&DUP HQ %X] FRe
DGHP i V. ®V HVFRDUHV UHDQ DUIRQ @ VIHP EWD GH
VHP L@V GH FIDQAR HQ XQ FDQMR GH P HWRV
FXDGDGRY
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1,$ 6XFWH " HVGH @ +DFIHQGD 1IGR GH CIXID
7DFDWXD ,1,$ 6 XFUH U@y XQD IQVSHFFl Q GH @V SOQMV GH FDFDR
7KHREWRRPD &DFDR HQFROQADQGR TXH @V PLMPDV WHQHQ XQ
SRRPHAR GH FUFPIHOR CH FP \ GHVDUR® IRIDU
DSWR] P DEDP HQM HQWH KRV $GHPiV DOXQDV WHQHQ KRBV
GH FR®RU DPDUMIQR SRU ® TXH V\H \RPDU ©® P HGAGD FRUHAND
FRUHVSRQEHQM
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1,$ 6XFH ,1,$ 6XFUH SDWFISy HQ
XQD WHXQy Q GH WDEDR FRQ HOREMMYR GH GHIIQU
©® UW GH SOQUIFDFYQ \ HO HVTXHPD GH
[LQDQFIDP IHQR WHTXHUGR SDUD HO GHVDUR@® GHO
FDPSR HQ @ WHlyQ ' XWQM HOHQFXHQRR VH
DERUEDURQ WSIFRV FOYH FRP R HOGIDI QyWW¥FR GHO
FIF® GH IQYIHOR \ IXEURV SURIMIURY P HFDQVP RV
GH IQDQFIDPIHQR \  DIDQY DV HDWIIEDV
RUBHQDP HQR \WMUMRUDO,  SOQULEDFlY Q SURGXFWYD
DERWEDW GH QXGRV FUMFRV DVMMQFID \WFQIFD \
FROMYYFlY Q GH XQD P HVD GH WDEDIR HQ FROMQR
SDUD HOVHI XIP IHQR GH ®Y DFXHUERV

@ 6 YRURH FEQI VEXECRME
H PENS. SFMS

1.$ 6XFUH " HVGH ,1,$ 6XFUH WH
@Iy D FDER XQD UHXQyQ FRQ @ 0 HVD 7pFQED GHO
$M -REMR FX\R SWRSyW\R IXH HYDODU OV
DRAMGDGHY SUHYIDV \  SOQUIFDU @V SY[lPDV D
@NDUD FDER ( WM HQFXHQWR SHWP My FRRUEGQDU
®/ GGV SDID FROMXDU FRQ ® MUDGED GH
DFRQGFRDPHOQR GH ® FDW  SIRWMIIGD

IQUDHWKPXD TXH VHI  KDELQBGD S| [P DP HQM
SDUD HCHBEGFIP IHQR GH XQ HQVD\ R GH DiYl- REMR

) RM KEH LI\)\EQI\VIR)E\N‘

I NRAWYQ SWEK\VESSHEW
E TVSHYGSEM W R7YGM

1.$ 6XFUH 6H @y D FDER XQD
NRUODGD H WDRWEQDUD GH DWQHLY Q IQWMI LDOSDUD BV
SURGXPRUHV DIUFRDV TXH UHVXGBURQ DIHABGRY SRU
OV IXHIMV @(YIDV RFXWIGDV HOSDVDGR P HY GH HQHIR
& $ WDYpV GH @ DWXOFyQ H
IQMP HADFlyQ GHO 0 IQWMUR GHO 3RGHU 3 RSXOU
SDUD @ $.J UFX@MUD 3 URGXPWYD \ 7 HUDV MQR DO.1,$
6XFUH VH FDQDOQy XQD P SRMBOM GRQDFlyQ GH
P DWUDBN SRU SDWM GH @ IQAMYFLYQ 2/ RMUD GHO
0DU ' XWDQM @ DPIGDG VH UDQy ® HQUHID
IRWP DO GH KHUDP IHQBV GH WDEDR \ P DQIXHDV
SDUD VIMMP DV GH UHJR  FRQ HOREMMYR GH LP SX®DU
©® WFXSHDFyQ WFQED \ SWRGXAWD GH @V

XQEDGHV GH SURGXFFly Q GH @ ] RQD
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1,$ 6XFWH 1,$ 6XFUH SDWFISy HQ XQD
UHXQyQ GH WDEDR FRQ @ * REHWDFlyQ $GDTHV \ HO
* DEIQHW ( VMBGDOGHOP XQIFISIR 6 XFUH HQP DUFDGR GHORR
GHOVH R YpW¥FH GH @V 7UDQVIRWP DFIRQHV (B DRMIGDG
VH @iYy D FDER FRQ HOREMMYR GH UHFLEIUIQAKFFIRQHV HQ
FXDQR DOS@Q UHI IRQDOGH UHIRUHWIIFlY Q & KXTXIVDFD 26 XFUH
VHP EWLD YIGD 3 HQ IXQFlyQ GH UHFXSHWDU FXHQFDV
KIGRIU IIFDV  WHRUAWBU \  UHD@ DU IRWP DFlyQ HWXGDQD
SDW FUHDUFRQFIHQFID DGHP i V' GH MQIBU\RGDV @V IXHJ DV
SDW JDWDQWDU PHWV H U DSDOQFDQGR FRQ HO i UHD
SURGXPYD GH DJ UEX@YUD XUEDQD

%R AWVH GERMEHH WOME H GEIE TVSZI RMRA

H P EQTS 8WWAMESHE | R &SGSR-

1.$ 7KV "HVGH @ VHGH GH ,1,$ 7K VH
UHDQy HODQ @AV GH FDAEDG GH VHP I@ GH FDIp SIRYHQHQM GHO
&DP SR 7 XFKIFRD HQ %RFRQy / D DFWIGDG VH KI} R D WDYpV GH @
PHAFyQ PRURPPWED D @/ IRVRWMRV GH FDip YDUHGDG
&DQHSKRID FRP R SDUWW GH @ HYDOXDFly Q VHP DQDOSDUD HODQ @AV
GH @ FDIEDG MR J LFD GH HARV VHP LAV

SEMV 1 ER N6 7YWH REFR
HP7YI EH WA 8WNAS

1.8 7KMIR (Q HOPDUR GHO
$ QYHWDUR GH @ 8 QLYHWIGDG 1 DFIRQDO( [ SHUP HQEO
6IPyQ S5RGUWIXH Q-FGR 9DBWD \ HO 3R HAR
. ROXNHDUS REIQVRQIDQR VH 1P SDUlY XQ VBXBIUWMy UFR

SU FWFR VREUH 0 DQHR 6 XWMQWE®! GHOB XHR HQ HO
FXDO VH DERWEDIRQ SXQRV VREWH P IFURRU DQVP RV
EDAMUDV \ KRQIRV DEMCDWDV SDWD UHFXSHIDU &V
VXHERY ELRIHWM) DOMV \ EIRFROARDGRIHV $GHP i V
VH UHD@ y XQD IDVH S FWFD SDWD H STFDU\  HDERWDU
XQ EIRIHWM) DQM FRQ P DMUDBN SURSIRV GH @ ] RQD
$PWICDG GWICD D HAYGDQMY GH ©® FDUHWD GH
$JIRHFRBIID SIRIHVRUAV \ GLHFWYRV GH @ 81( 65

)81' $&,7( ) XQEDFyQ &IDD SRGXARMHV \

FRP XQGDG
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YSQTE EQVMRS XEQRVES | R EE WXE
XNBMVEE LNVWEE VBFM | PGYPMS CGEIE

1% 7KNIR 1,$ 7UMR BHDQy HO
DFRP SDXDP lHQR WFQFR HQ ©@ 5XW  7XUWED
+ MYUEFD VREWH HOFXGIYR &Dip FRQ &V HAXGDQMV GH
© ( VFXHD 7pFQED 23HAR * DURD / HDO® TXH WHQH
FRPR REMMYR SURP RYHU ® VIHPEWD \ FRQUXP R GH
HWM FXGYR / D DRMIGDG VH GHVDUR® KDFIHQGR XQ
UFRUIIGR SRU OV IQAMBOFRQHV GHO BHYIER
$GPIQWMDIR GH 3WRWMFFlyQ GHO 1xR 11xD \
$ GROMFHOMY GHOHWBIGR 7UKMIR 6$11$(7 \ SRUHO
3 DWR 3 IRGXFWR SDUD TXH ® HVFRDUHV FRQRFIHIDQ HO
FXGYR GH FDIp YDUHGDG &RBPEID  HWIEGFIGR HQ
HVRV HVSDFIRV DGHP i V' GH @ SURGXFFly Q GH KXHYRV D
SDUW GH JD@DV WRMBV SRQHGRDV \ GH FDUH
P HGADQM @ FUD GH FRFKIQRV GH HQJRWEH

%-SVHEN | RORMEHH 4\SHYGGWMRH 8WNHS

1.8 7KMIR 1,$ 70MR UDQy XQ DERGDW HQ @
8 QIGDG GH 3 URGXFFly Q GHOSRGXPRU/ HQIQ $ @DQD XELFDGR HQ HOVHARU
7UV) ®HV P XQFISIR 3 DP SDQUR FRQ HOREMMYR GH EUQGDUDVMMQFLD
WFQFD HQ HO PDQHR DIWRQPIFR GHO FXGYR GH DJIXDFDW
SRWMURUP HQM VH SURFHGl D \RP DU P XHWWD GHOP DWMUDOYHJ HIBOFRQ
VIORP DRBJID VRVSHFKRD GH DFXHER FRQ @/ SWRRFRBV
HWEEGIFLGRV SDUD HOGIDJ Qy VWFR [MRSDRG J LIFR

" SSHWEQWIR -RA V 4\GHYGSY W
LEQE FE EHUYMWEVR H TB RXYFEWH ' BEXE

1.$ 7KMIR 1,8 7U0MR DOy XQD
YIVWB GH DUNFX@Fly Q HQAH SURGXARUAV HQ XQ YIYHR
HWBEGFIGR WFQFDP HQM SDID @ SWRGXFFlyQ GH
SOQBV GH FDIp YDUHGDG 0 RQMFDUR ( OSURSY VIR IXH
FRRUBQDU @ DGTXIMFlyQ GH P DWUDO YHIHBOSDID HO
DIUFXGRU  SHP MpQGRBI  VHBIFFIRQDU @V P HRUHV
SOQBV HQ HOVIMR ' XUDQM HOHQEXHQAR HOSIRGXFRU
UHFHS\WRUQR VR® HYDOYy @ FDAEDG GH @V SDQBV VIQR
TXH \BP ElpQ UHFIEly DVHVRIDP IHQR WFQFR GILHAR SRU
SDUM GHOYLYHIMB \  REVHYY HQ FDP SR ®V P p\RGRV
@FDOV GH VIHP EWD\ HWIEGFIP [HQWR GHOFXGWR



TNMQREH THEREWISWEN VEWQ SMWRKE
FSXARH S\S] REVERVWWS

1.% <DWDFX\ 6H @Iy D FDER VIHP EWDV
FROWXDV GH HVSHAHV IRUDVDV FRPR @ P RUQID
ERWQ GH RIR \ QDUDQUR HQ FRQGFlyQ GH YIYHIR SDUD
HWIEGFHU EDQFRV IRUDWIRV \ GHMWMIDGR D ®V
SIRGXARHV TXH KDIDQ VRIFIXGHV ( O REMMYR HV
IP SXODU @ SUIRGXFAlyQ GH GFKDV HVSHAHV FRPR

DIP HQWBFly Q DEMLDWYD HQ DQP DBV
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" BVEG{ WIEGWR Q S\USP-KNEE
H PGYPMS H GEES
1,$ <DDFX\ ( Q HOP DUFR GHOSWR HAR GH

LQYHVJ DFly Q 29 DEUDFly Q GH P DWUD®N @FDON GH FDFDR HQ
HOHWBGR <DIDFX\® \H IQFly ® FDUDRWU] DFlyQ P RURQJIED
GHOWEWR FDFDR HQ @ 8 QGDG GH 3 IRGXFFlyQ 6DQ $JIXWQ
XEIFDGD HQ HO VHARU 6DQW 0 DUD P XQFISIR &RFRURM
' XUDQM ©® MDA \H IGHOMEy @ YDUDEIGEDG JHQWED
SUHVHQM HQ GIFKD XQIGDG P HADQW HODQ @AYV GH FDUDRMUHV
P RURQJIFRV FRPR DUXMWRXWD GH ® SOQB WP LIFDFl Q
DOMWD Gl P HWRV\ EURWMV QXHYRV

71 QRVERHS VEPYH ] WEFSV | RISGEHS
| REE YAMEHH FEWTHEREW

1,$ <DWDFX\ " HVGH HOSUHHVFRDUO DUD
0 ROMARWL PXQFISR 3HxD ,1,$ <DIDFX\ UDQy @
SUHSDIDFly Q P HAFlyQ\ WD] DGR GH SXQRV GH VIHP EWD
DSHUXWD GH KR RV UHIR HQ HOIRQGR SDUD FRQEFIRQDU
WDVS@QM GH @V HVSHFHV LQFRUSRUDFlY Q GH JDAD)] D \
XQ UHIR GH FRQVRIEDFly Q / D DFWYIGDG VH UHDQ y FRQ HO
REMMYR GH IRP HQBU HQ ® QXRV GHO SUHHVFRDU HO
UHVSHR SRU @ QDWWD®| D \ HO FRQRFIP IHQR GH OV
SOQMV PHAFICDBN \ DURPi WDV  SURP RYIHQGR HO
FXIGDGR GHCDP ELHQM



AFERH JS\QEGWR HWVAWS
E TVSHYGSM WH HMI M R W
GSQYRWEH W

1,% <DUDFX\ &RQ HOREMMYR GH
SWRP RYHU SU FWDV DIURHFRQJIFDV SDID @
VDOG GHOVXHR DXP HQEU @ SURGXRYIGDG \
JDIDQWYDU FDIEDG GH VX SWRGXFFyQ ,1.$
<DDFX\ UHDQy XQ MU Wy UFR SU FWFR VREWH
DERQR RUi QFR \ ®P EUEXG@YWD GWICR D ®
SIRGXFRHY TXH SHWQHFHQ D @ 5X\WB
$JRWMUMWFD 4XUSD GH @ P XQFSRV
$ URAWNMGH YDWIEDV %X] XDO\ 6 DQ) HISH

- SRRV VB H %K\S| GSFSKE TEVE FE: ME
" SQYRE 7 SQHERVE * SWNEHSM WH HE 4 EXNE

1.$ <DWDFX\ \ $ WDYpV GH @
RUDQ] DFlyQ P DQFRP XQDGD GH GYHUDV IQAMMFIRQHV
GHODIWR ,1,$ <DUDFX\ SDWFLSy HQ HOSUP HU&RQIUHVR
&H S$IRFRERID G/QCH WH PDAUHMBRQ OV
H SHUHQFIDV WFQEDV GH HAXGIDQMV \  SIRHVIRQDBN ( O
QMR DIUFRD HQ FROMQR FRQ RWDV IQANMMFIRQHV
VRFID@) DURQ GLYHW/DV WP | WDV UIHDFIRQDGDV DCDIWR\ HO
FXIGDGR GHOP HGIR DP EIHQM FRQ @ IQMQFLy Q GH XQUIFDU
HMXHJRV ~ SDID  WDQMRPDU ®  VIMMP DV
DILRDIP HQBURV DUNFXOU VDEHHY  IRPHQBU O
HGXFDFly Q\ IRUBGIFHULHGH

3£J1QD

SEM VA -\WES
VBFM  EFSRSWS\K> RMESW

1,5 <DWDFX\ $ WDYpV CGH ©@
DIDJ D HOAH IQAMYFIRQHY HGXFDWDV \ HO,1,$
<DWDFX\ VH UHDQy XQ W@UWMy UFR VREUH DERQRV
RUI QFRV QUWIIGR D HAXGIDOMY GH W\ R DxR
GH HOXFDFlyQ PHAD GYHWAIFDGD GHO / IFHR
0 DQXHD 6i HY XELFDGR HQ HOP XQFISIR 3HxD
" XIDQM O DAWIGDG WH SWRRIXQAly HQ @
IP SRUBQFID GHO FRP SRWW\ HO ®P EUFRP SRW/
GHB@MQER & SURFHVRV GH HDERWDFlyQ GH ®V
PMWPRV ®V IQUXP RV BHTXHUGRV \ ®V EHCHILFIRV
TXH DSRUB VX DSTFDFly Q HQ &Y KXHWRY HVFRDUHV
SDUD @ VDG GHOVXHR
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8SQEH HESW RTEWA EEH PT\S] | GS
H NZI WVAIKEGWRH GYPMEM WH EN

,1,$ =XaD

' DQGR FROMXIGDG DO SR HAR GH

IQYHWM DFly Q FRQ ® WHV FXGWDUHV GH DV GHVGH ,1,$ =XMD WH
UDQy @ \MUFHD \RP D GH GDWRV SOQUIEDGED ( OWDEDR FROAMY HQ
PHGAU\ WHIMADU @ HYROFlyQ GH @V SOQBV GUHAIP HQM HQ @V
SDUFHDV JXIDGRV SRUBY GHVFUS\RUHV \WFQIFRV VHBIFFIRQDGRY SDIUD
HOHVWXGR / D NRUDGD VH HQRFy HQ HYIVDUFyP R YD HOFUHFIP LHQR
YHWFDO @ HVWKFMWD GH @V WP DV \ HODYDQFH HQ @V IDVHV GH
IRDFYQ \ FXDGR GH ® IRV / BIYDU HO UJMAR FROADQOM
SHUP \M FRP SDUDUGH P DQHUD UHDCHOFRP SRUDP IHQR \ @ DGDSWIFly Q
GH FDGD XQR GH ®V P DWUDGN EDR @V FRQGFIRQHV FIP i WDV GH @
] RQD DVHIXWDQER ®V GCDWRY HTXHUGRY D QYHAQAWMYFLIRQDO

-2-%>YRE VBWRYZS
M YRMR ZMXYEPGSR | UYM'S
H FEI9RMI VAHEHH OMI VISSP

1,$ =XaD 6 H VRWXYR XQD UHXQy Q YtD
RQEH FRQ +HW Q 5ROV P IHP ELR GHOHTXISR GH
&DUD 0 XQADOGH ( QHWP HEGDGHV $QP DBV * %$' V
GH @ 8QYHWGDG GH / LYHBRRO ( O HOFXHQWR WH
GHVDUR® HQ HOP DUFR GHOSWR HPR LOMUGDFIRQDOTXH
@YD D FDER GFKD IOAMMFlY Q HOFXDOHWIV RUHQIBGR D
UDODU XQ HWXGR IQMIWDO VREW HO [P SDRR
HFRQ/PIFR GHO * XWDQR  %DUHQDGRU GHO * DQDGR
&RFKIRP\ ID KRP IQYRWD HQ WRGD $P pUFD ' XWDQM
HO LQMUFDP EIR VH DQD@ DURQ @V P STFDFIRGHV GH
HAD SDIDVMRVY HQ @ J DQDGHUD QDFIRQDO HYDOXDQGR
OV SpUEEDV HQ @ SURGXFFlyQ GH FDUH \ ®FKH @&V
FRWRV DVRFIDGRV D GV WDWBP IHQRV \ @ [P SRWIQFID
GH P DQMQHU XQD YUIDQFID HSIGHP IRQJIED DFWYD
LQIRUP DFly Q UHFRSIDED HQ HOGHVDURMR GHOSWR HRR
HQ 9 HQH XHD

SEM VH QI M\VEQNRS
KI REXVES | R | PKEREHS FSZNRS

1,$ =XaD /D * REHDFlyQ %RIYDUDQD GHO
HWIGR =XI D WDYpV GH ® 6HFUABUD GH ' HVDUR®R
$JWRSHFXDUR \ HQ FRDERWFlyQ FRQ HOO IQMMUR GHO3RGHU
3RSXOU SDID @ $JUEXGMWD 3WRGXFWD \ 7IHUDV 0 33$37

@iy D FDER XQ FXU/R \BUGL IGR D BV & RQVHRY &DP SHVIQRV
GH @ ] RQD GH LQOHQFID GH @ SDURTXID GH 3 RAHIMR ' XUDQW
HWEB DFWIGDG VH DERWEDURQ \MP DV FOYHV UHDFIRQDGRY FRQ @V
YHQENV \ @ UHBIYDQFID GH @ W] D &URMR / [P RQHR HQ BV
SWRIWDPDV GH P HRDP HOR JHQPWR GHO JDQDGR ERYICR
$GHPi V VH DERWGy O [P SRUBQFD GH @IYDUUHI MARY SUHFIVRV \
O IQMSUHFly Q GH SDU P HWRV JHQIWRV YLWBGN SDUD &I DU

XQD P HRWD VRWMQE®I D DUR SO] R
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-RWT GGWRH WKYNDMRS
| R) WEQWR 0SCEP' EWEVWYT \S

1,$ =XaD (QPDUDGRV HQ HO 3@Q
&KXTXIVDFD SDUD ® UHRHWEFlyQ VREHWDQD DIP HQBUD \
VDOG SUHYHQWD P HGDQM @ VIHPEWD GH P LGBRQHV GH
i LERGV [RIMEGN 1U\BGNV \ P HAFIQDBN GHVGH @ ( WIFly Q
/ RFDO &DUDVTXHIR GH ,1,$ =X VH @Yy D FDER @
IQVSHFFlyQ SDUD HO VHIXIP IHQR \ FRQWROGH @V i BHDV
@ SIDV SDUD HOHWEEBFLP IHQR GH BV i LERBN TXH IRUP DUDQ
SDUM GHOVIMAMP D IGRSDVMRUOHQ @ XQIGDG GH SURGXFFly Q
$GHPiV VH UDQy HODFRP SDXDP IHQR DOHTXISR GH @
HP SUHVD SURGXPRWD \ H SRUBGRWD GH FDUEYQ & DUER| XID
HQ @ IQABDFlYQ GH @ P D@ SRO/RP EWD HQ @V i BV CH
UHFHSFly Q GH @V SOV GH GFKR SOQ

.S\REFEH G5\
H TERQEH WA ) WEQGWR 0SGEP) P+ YE] EFS
,1,$ =Xab " HVGH @ ( WIFly Q / RFDO( O* XD\ DER CH

1,$ =X WH UDQy ® FRVHFKD GHOI\R GHOFXGYR GH SD® D
DFH\MUD FRUHVSRQGHQM DOP HV GHP D\R 3 RUDV SUHFISMIFIRGHY\ @
UHMQFlyQ GH KXPHEDG HQ @V i DV VH KD HYIGHQFIDGR XQD
DIHABFl Q IMAVDQUMIUD HQ @ SOQWFly Q TXH EDND FROUGHDEGP HQM
VXV tQAFHV SIRGXPYRV HVY SRUH@R TXH HOHTXISR WFQER GHO,1,$
GHVDUR®MU XQ SOQ FRUHAWR TXH FRQMP SGI FDQDT DFlyQ GH @V
i UDV SDWD @ VDIED GH DIXD FRQWROGH SOUDV HQHWP HGDGHV \

IHY) DFly Q

YEMMEH NRA{ KVEP] XECRNEE
| RER\DER WH -2-%>YRE

1,$ =XaD (Q @ ( WIFlyQ / RFDOHO
*XD\DER GH ,1,$ =X WH UDQy XD MLDGD
WFQFD HQJRFDGD HQ HOSHVDW FROARO\ UHIDMMR
VIWMP | WFR GH @ SURGXFFly Q O WD GH BV YIHQAHV
" IFKRV IQAFDGRIHV SWRGXAYRY MILYHQ SDID @
HYDODFlyQ GHVDUR@R \ RSWP 1] DFlyQ GH ® SOQHV
TXH DGHDQE @ 8 QGDG GH 3URGXFFlyQ ' H LIXDO
IRWP D HAD FRUDGD SHP W @IYDUSOQHY FRUHAYRY
VDQUBURY \  DIP HQWFIRV SHWRQD(M DGRV VHI~Q HO
QYHOGH SURGXFFly Q GH FDGD DQIP DO DXP HQBIQGR VX
FDSDFIGDG SURGXPYD
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