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P XQFISIR 0 DMUQ HOHTXISR GH 3RVFRVHFKD \ 7 HFQR®ID GH
$TPHORV GH ,1,$ 0 RQDIDV @Yy D FDER XQ \B@U Wy UFR
SWDFWR (O /HIDGR GHO 0 DQUIR 5HVDWM GH 1XHMDV
7WDAFRQHV \ &RQVHYDV  TXH UHVSRQGH GILHABP HQM D BV
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FIHQFID GH ®V DIP HQRV WDQVIRWP DQGR XQ WHFXWR ®FDO\
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VHIXUGDG DIP HQWUD \ GHVDUR® HFRQ/P IFR VIQ SHWGHU @
IGHQUEDG FX@UDO
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61 YRR TEVE THERMNEEVWHQF\E
H QYWQ BEWGESR QERI N6 EKVSI GSP-KNES

1,$ 0RQDIDV &ROMXDQER FRQ HO
DSR R DOSWR HAR GH VIHP EWD GH P XVi FHDV HQ HO
P DUFR GHOSWRIWDP D 7RGDV @V 0 DQRV D @ 6 HP EWD
1,$ ORJNDV HHMy XD UXQyQ FRQ OV
DXVRUGDGHY GHO/ IFHR 94HQWP tQ %IFHXR 0 DWMQ GHO
P XQIFISIR 6 DQ® % WEDWD FRQ @ IIQDAEDG GH SOQUFDU
@V DFFIRQHV IXWMWDV SDID @ VHPEWD ' XWDQM @
WHXQyQ VH DFRGy ® VIHPEWD GH SOQWV GH
SOWQR HQ YILXG GH @ DO GH GINWFD VXILFIHQM
SDID HO HBEGFIP IHQR GH OV SOQBV P HWD
HWUEGIFIGD DOLQFIR GHOSUIR\ HAR 6H FROUGHD TXH
FRQ HWB FDQWEDG VH SXHGHQ FXP S @V P HIV GH
IRUP DFly Q H LOFHQMYR HQ @ SWRGXFFly Q RUi QFD GH @
FRP XQGDG HVNMGADMD FRPR XQD DRMIGDG YIDE®
DP EIHQEOHFRQYP IFD\ VRFID® HQM VRAMQE®!

3£J1QD

USQTE EQNMRS NR{ KVEPTEMVE HE TVSHYQAWR
S\ RMEH ERDI RSW

,1,$ 0 RQDIDV ,1,$ 0 RQDIDV GD FRQMXIGDG DO
DFRP SDxDP IHQR WFQFR TXH VH YIHQH GHVDUR®QGR HQ @
&DVD GH ®V $EXHRV GHOP XQFISIR 6 DQI %DUEDD ( Q HAD
RSRUXQGDG VH UDOy XD WHXQyQ SUHSDIDRUD FRQ HO
SHWRQDOGH @ XQIGDG SURGXFWYD SDUD SOQUIFDUXQ HQFXHQAR D
IXWUR TXH SHP M @ FRQVRIEDFLy Q SUIRGXFWD GHOHVSDFIR 6 H
DFRBy TXH HQ GFKD WHXQyQ VH DSTFDU XQD P HRGREJD
SDUWFLSDMYD EDVDGD HQ XQ P DSD GH FRQRFIP IHQRY TXH SHWP 1\
© LOMIWDFly Q GH BV DSRUMV \WFQERV GHO, QUMW 0 XQELSDOGH
&WPGR GH 6DQM % WEDWD ,08&5(6%5 O 8QYHWMGDG
1DFIRQDO GH @V &RPXQDV 81$&20 FRQ HO VDEHU GHO
SHYWRQDOGH @ &DVD GH ®V $EXHRV 3DWD H®R VH \RP DU Q HQ
FXHQW VXV H SHRBAMYDV \ VX YMyQ VREUH HODFFIRQDU GH ®V
SURFHVRV SURGXPWYRV

SRAWYGCEIMRH CGERA \SW

TE\E FEWQRP\EH FEEE] QWERXS

,1,$ 6 XFUH

' HVGH HO&DP SR ( [ SHUP HQUBCSE DUDFR

@H,1,$ 6XFIH VH GR IQFly D ® FROMKFFlyQ GH IRUP D P DQXDOGH
FDQWURV SDUD @ VIHP EWD GH FLOQAR \ WDXFHV \MEHUIRVDV GH EDJIAD
(Q ® TXH UWVSHAD D ® VIHP EWD GH WDtFHV GH EDWAD VH EXVFD
HYDODUXQD QXHYD WFQIED GH SURGXFFly Q GH HVTXHWAV



TMQREH QVERAS
HWA ' EQTS)\TI WD REP' EWEGS

,1,$ 6XFUH ( OCSHYRQDOGHO&DP SR ([ SHUP HQWO
&DUDFR CGH ,1,$ 6XFUH FROQMK\y VXUFRV GH IRWP D P DQXDO\
UHDQ y @ VIHP EWD SDWD XQi UHD VRIOGH P HWRV FXDADGRY ( O
HVSDFR VH GYIGy HQ  KIBADV \ FDGD XQD P ICH P HARV GH
DQFKRSRU P HWRV GH DUR

3£J1QD

7MQREH TE\A FE
H QSVWREME H EN§. SFMS

1,$ 6XFWH ' HVGH @ 8 QGDG GH SUIRGXFFlyQ (O
5R  XEIFDGR HQ HOVHRRU & DUl DOGHOP XQFISIR 5IEHR VH
HADEGFly XQD SDUFHD GHPRMDWD GH D -REMR (WD
DAMGDG EXVFD ®IWDU @ KRPRIHQH]DFlyQ GHO FXGYR
P HGIDQWM HOADEDIR FROMQR ' XUDQWM @ MRUDGD VH VHP ELDIRQ

SOQNOV HQ WRBO XWE) DQGR GRV P DWUDBN FROIDGRY
SUHYIDP HQM

) WIYHERA WHI &NBER> NV
H FE9(3 ZMMER-2-%7YCGM

1,$ 6XFUH &RPR SDUM GHO SIRILDPD GH
IRP DFlyQ\ FDSDFMIFly Q GILIJIGR D HWXGIDQMV SDUD |RWIBFHU
VXV FRQRFIP IHQRV\ KDELIEDGHV HQ HGO P EVR SURIHVIRQDO GHVGH
1,$ 6XFUH VH UHFIEly @ YWD GH HMWGDQMY GH %RDQ AV GH
® 8QYHWIGDG GH 2 UHOM Q-FOGR 6XFUH SDWD UHDQ DU VX
SDVDQUD SURHVIRQDOHQ HO/ DERIDWRUR GH 0 IFIREIRBRItD FRP R
UHTXIVMZ SDUD DSUREDUHOI UHD GH HBIFWYD GHOGOFIP R VHP HWWH
SDUD RSVBUSRUHOMN® GH / IFHQFLDUD HQ 94RDQ @AY

61 EIMIEHS ELYQEHS
H TIWEHSH W 7YGJ

1,$ 6XFH " HVGH HO DERIDRUR GH 7R IFR®JtD
7HFQRBID GH DIP HQRV GH ,1,$ 6XFUH VH UHD@y HOVDD] yQ\
DGHUH R GH SHVFDGR SDWD DKXP DGR FRQ @ SDWFISDFly Q GH BV
LQYHI DERIHV GH @ IQAMMFlY Q FRQ HOSURSY VR GH FRQWIEXIUD
® SURGXFFly Q GH SUIRMQD DQIP DOGH EDIR FRWR



-2-%7YGHd B EP*S\S

61 WAVRQE | EHETXEQWR

1.$ 6XFWUH ,1,$ 6XFUIH DMy DO
JRR S5HACHQFID \  DCDSWHyQ /RV  WSIFRV
DERWCEDCRY IXHURQ @ FHQAD DOVHWIFIR GH GHVDUR@R
UHJ IRQDO DWW WP SUDCD HQ HOP D] R P RQEXRVR
GHO7XUP LTXUWH HHARY GHOFDP EIR FIP i WR VREWH
FD@EDG GHODIXD GH @ FXHQFD KIGRQJIFD GHOStR
0 DQJ DQDUHV \ VX GDIQYWWFR DP EIHQEO 8 VRV \

FRQEP IQDFlyQ GHVDItRV SDUD XQD JHWY Q HILFHOWM
(Ww DRGDG WMYR FRP R REMMYR SUHSDWDU D ®V

DVIMMOWMY SDUD HQUHQWBU &Y HHRRV \  GDxRV TXH
RFDVIRQD HOFDP EIR FIP i WFR

71 QNREWBVWBFM
FNBXS\ NREWQ EVNREW

1,$ 6XFWH 3DVDOMV GH @
( VFXHD 7pFQED GH 3HVFD 23 RYIGFID GH
&XPDQJ: SUMVHOBRQ VHPICDURV VREW
GUIHHQMY DVSHRRY GH EIRW] LQDV P DUQDV
SIRGARDV  GH QR IFDFyQ GH M8R
SDIDQDOM SRU FRQXPR GH P ROVFRV
ELYDORV \ GH FLUXDWWD SRU FRQXPR GH
SHFHV ' IFKD DFWICGDG IRWP D SDUM GH VX
IRPDFyQ HQ @V WDV GH 3HWD
$FXIEXQ@MWD\ GH 7 HFQRBJID GH $ @ HORV

3£J1QD

UWYQEHSH TIWEHSH WA -2-%7YGM

1, 6XFWH " HVGH HO/ DERIDRUR GH
7R IFR®JD 7HFQREJD GH DIP HQRV GH ,1,$ 6 XFUH
W UDQy HO HPSDFDGR DO YDRR GH SHVFDGR
DKXP DGR FRQ @ SDWFISDFly Q GH &V HAXGDQMY GH
©® (VXHD 7pFQFD GH 3HWD 3WRIQFD GH
&XPDQ  FRQHOILQ GH FRONEXIUD @ SURGXFFly Q GH
SURWEQD DQIP DOGH EDIR FRWAR



61 YRMRH XEFENS GSRM TM WRERA W

H E, EQVRHE2MSH €KYME

1.$ 6XFH 1,$ 6XFUH SDWFISy HQ
XQD WHXQyQ GH WDEDR HOAH UHSUHVHQEQMY GH @
+ DFIHQGD 1 IGR GH CIXID GHOP XQFISIR * yPH (Q @
PLMPD VH WDBURQ YDURV SXQRV SDUD HODYDQFH GH
OV DRMGDGHV HQP DDAV GHMR GHO SR HAR
&HOAR GH SURSDUDFlyQ GH &DFDR HQ @ VD GH
0 DUDWD ( Q HQ HVH VHQMR VH DFRWBy DFRQAFIRQDU
XQD HVWKRXUD SDUD @ IQABKDFLY Q GH P DD VRP ElD @
UDRWDFyQ GHO SRIR GH DIXD SWRIXQ:D O
SDWIFLSDFlY Q LOAWYFIRQDOGHO, 1,$ HQ HOSURIWDP D GH
$XO & DP SHWH TXH GHVDUR® @ KDFIHQGD GILWIGD D
HWXGIDQWMV GH HGXFDFlyQ SUP DUD VHFXQGDUD \ @
SDWFISDFlyQ HQ @V DFWIGDGHV TXH GHVDURMU ©
) XQGDFly Q 1 XHVAD 7 IHUD HQ @ , VD

3£J1QD

61 YRR TEVE TVSKVEQEVVWIQF\E
H TB\AQ EH QSYWBEXME H EN. SFMS

1,$ 6XFWH " HVGH ,1,$ 6XFUH WH
@Yy D FDER XQD UHXQly Q GH WDEDIR SDUD [1QTXMBU
®V GHI®N WFQFRV GH @ VIHP EUD GH XQD SDUFHD
GHP RAMDWYD ' XIDQM @ MDD VH FRQY FRQ @
SUHVHQFID GH ( GVRQ 0 RIHQR  UHSUHVHQEQM GH
( FRQRPtD 3URGXFWD GH @ $®BDM@D GH 5 [EHR
(WP DIDFD EXVFD FRQVRIEDU ®V HVIXHJRV
IQAMMMFIRQDBN \  FRQWXDU WDEDBQGR HQ  HO
|RUBGFIP IHQR GH @ SIRGXFFly Q\ KRP RIHQI] DFly Q
GHOXELR DVI- REMR HQ @ WHIly Q

6l YRMRH XREFENS I RT\S H GSR/GRMEV
YRIWEGS H BEVAGYHEQWR | VVIWEEKNEE

1,$ 6XFWH 1,$ 6XFUH SDUWFISy HQ
XQD WHXQyQ GH WDEDR HQ SR GH FRQVRIEDU XQ
HVSDFR GH DWFXOFlyQ HMDWIIED HOMH O
* REHUQDFly Q GHOHWBIGR 6 XFUH HO3WRIWDP D GH OV
1 DFIRGHV 8 QGDV SDID HO' HVDUR® 318' \ OV
IQMWFIRQHY GH  HGXFDFlyQ XQYHUABUD (WY
DPWIGDG IXH FRRUGBQDGD SRU @ * REHWDFlyQ GHO
HAMEGR D WDYpV GH ® 6HW 7WQVRWP DFlyQ
( FRVRFDDP R &IHQFID\ 7HFQRRItD FRQ HOREMMYR
GH JHQHDUXQ SIRFHVR GH FRRSHUDFy Q LOMUGDFIRQDO
TXH ®IUH IQMI DU HOWRU GH IQYHWMDFlyQ GH @V
IQAMYFIRGHY  XQYHWABUDV FRQ ®V REMMYRV GH
GHVDUR@R UHIIRQDO. QDFIRQDO GHIHQGHQGR @QHDV GH
DFFly Q FIHQWIED TXp SHUP MIQ [P SXODUHOGHVDURTDR

VXVWMOQWE®I GHOSDV



SEM VVBFM FSWNRW GSW
] FE| RSQSPKE H W 8WNAS

1.$ 7R 1,$ 7UKMR GRW XQ
\DOU Wy UFR SU FWFR VRELH @ HQRP RRIID ®V
IQVHRRY EHQPILFRV H IQVHRARY SOIDV \ VX FRQARO
EIRQJIFR ( OP VPR HWMYR GLIJIGR D HNGDQMV
GH R\ W JDR CGRFHOMV GH DX® \ CH
SIRGXKFFlyQ GH ©® 8QGDG ( GXFDWD $P pUFR
YIFHKR GHOP XQFISIR 7 XM®R ' XWDQM @ NRWDGD
VH UDOy XQD DFWIGDG SUFRWD D WDYpV GHO
UHFRQRFIP IHQR GH IQVHRARY HQ HOKXHUR HVFRDU
FRQ ®V QxRV

3£J1QD

-RWT GMRIRZMINSH GBXE

1,$ 7UKNMIR 1,$ 7UKMR UHDQ y XQD LQVSHFFly Q
HQ XQ YLYHUR GH FDIp  HOFXDOFXHQB FRQ SOQNMOV GH FDIp
FXGYDU 0 ROMFDIR YDUHGDG 91@ 1 XHYD \ &
&DVMD SDUD XQ \RWOGH SOQNMOV ( Q HOGWJDU VH YHULIFy

HOFUHFIP IHQR GH @V SOQBV Dvt FRP R VX HABGR IMRVDQMIUR
DGHPiV VH REVHYy SUMVHQFD GH PDB|DV 6H ®f GR OV
UHFRP HQGEDFIRQHV SHWGHQMY SDUD HOP DQHIR GHOYLYHR

4FER' E| ETE, | \SNEE A? KE
EEEWH H -2-%8WNAS

1.$ 7KMIR "HVGH 1,8 7UMR VH
UDQy ® @ SIH D\ UHSDUDFly Q GHODILH DFRQAFIRQDGR
\ GHYHDV H MMMV HQ HO%DQFR GH 6 HP IV GH @
8 QGDG ( MIFX\RWD ' IFKD DRMIGDG VH @Iy D FDER FRQ
HODSR\ R WFQIFR GH &D\ DSD +HRIFD GH @ ) XQGDFly Q
SDID HO' HVDUR®R GH @ &IHQFID \ @ 7HFQREJD

)81 $&,7(



3£J1QD

-RWT GOARXEQRVEE | RGYPMSH QER

1,$ <DWDFX\ 1,$ <DDFX\ UDQy XD
IQVSHFFlyQ WFQIED D XQi WD GH  KHPWUHDV GH P D] GHO
FXGWDU' DQDF HQ IDVH GH GHVDUR@R FRQ EXHQ HWBGR
IMRQJIFR\ FRQAROGH P DB D ' IFKD VIHP EWD VH HQFXHQAD
GWIEXIGD FRQ GRV SIRGXPRUHV GH @ HP SUHVD 6 HP I<D

- NMWE KYNEHE GSR | VIRYHNERX W

H ' MRQBWUK\VESHEW] 41 GYEVE

,1,$ =XaD ' HVGH @ ( WBFly Q / RFDOS.KDP D
&H,1,$ =X® VH WFElY D ® HAXGDQMY GHO&RP SBIR
( GXFDWYR ' RxD 2 P DILD 5 RVD &DQGHD GH 4 XIQMR SDD
UHD@ DUXQ UHFRUWIGR SRUDV GUHHQMY i UHDV GH @ HBFly Q
/ RFDO / RV HVFRDUHV YIMMIRQ HOi UD GH OERDWRUR
GRQGH FRORFHRQ @ XWIEDG GH @/ HIXISRV \ @
IP SRUBQFID GH FDGD XQR HQ BV SURFHVRV GH LQYHW DFly Q
$GPIV YMWRQ HO YIYHR GRQGH WHFIEIHRQ XQD
IQGXFFlyQ SUFWD VREWH ® P XGSMTFDFlyQ DVH XDO
YDUHGDGHV P DQHR DIURQyP IFR \ HBISDV GHOFXGYR GH
FDFDR ) [QD® HQM HQ HOi UHD GH JDQDGHUD FRQRFHURQ
@V FDIDRMUIMIFDY 1HQRWBLFDV GH @ WD) D FURTR @ RQHR \
FRPR SU FWD REVHYDURQ HOSHVDW GH @ ®FKH FRPR

SDU P HWR WFQER IXQGEDP HQRCHQ @ SURGXFFlY Q

. S\REHEH ZEGYREGQWR
GSRAE FE* MM Y%)XSWE

1,$ =XaD ' DQGR FROWXIGDG D @V
SRONDV GH VDQGDG GHOHWEGR HO,1,$ =XID D WDYpV
GHOSHWRQDOGH @ ( WBFlyQ / RFDO&KDP D @Yy D
FDER @ MRUDGD GH YDFXQDFlyQ GHOJDQDGR ERYIQR
DSTDQGR YDFXQD FRQAD @ HUDGEDFly Q GH @ ) HEWH
$IWVRD (VRV SIRRFREV VDQMURY SHWP W ®JWDU
UHEDXRV VDQRV  @EUHV GH HWB HQIHWP HGDG  RSWIUSRU
XD SWRGXFFlyQ FRQ FDIEDG GH H SRUBFQ \
FHUMEFDHL Q LQMUECDHRQDO



3TIEMS N KVEPERMD EP
H WA ) WEQWR 0SCEP

1.$ =XaD (Q @ ( WBFlyQ / RFDO
HO* XDIDER GH ,1,$ =X® W UWDQy XD
MWDED GH VDOG IQMIWO DQP DO SDWD GDU
FROWXIGDG DOSOMQ VDQUIIR FRUHVSRQAHQM
HQ HO PMPR VH DSTFy GHVSDIDVMIFlyQ \
YMIP IQDV  GWIIGDV DOWHEDXR ERYIQR P HWYR
&URM / IP RHR / D DSTFDFlyQ GH HWIV GRWY
SHP WJ P HRWDU @ FRQAFlYQ VDQMIUD GH BV
VHP RYHOMV  BHOMQGRWH HQ WXV tQAFHV
UHSURGXPYRV\  SURGXFWYRV

3£J1QD

-2 )\TS' SRKM W6 OBEXARSEQ| WEERS
H +EREH & 8\STNEP>YRNE

1,$ =XaD 1,$ =X GFH SUHVHOM HQ HO,9 ([SR
&RQUAVR / DAMQRDP HUFDQR GH * DQDGHUD  7URSIFDO =XD
SUHVHQEIQGR HO& DW®JIR GH 7RURV &URMR / IP RGHIR XQD WD D ERYICD
YHH RDQD FRQ PiV GH DXRV GH DGDSWFlyQ DO WYSIFR
FRQOVGHWDGD XQD KHUDP IHQB J HQoWED HVADW.J LED SDUD @ VHI XUGDG\
VREHWDQD DIP HQBUD GH @ WHIlyQ ' XUDQM HOHYHQR VH P RWY HO
WDEDR GHVDURMGR HQ HAB WD]D MQR FRQ ® GVSRQEIIEDG GH
SDMHDV IRWIBFHQGR @ WDQUHUHQFID GH JHQWFD DEDSWIGD D @V
FRQGFIRQHV GHOWY SIFR YHQH RDQR ( Q @ H SR SDWFISDUIRQ P i V GH

HP SUHVDV SURGXPRUHV JDQDGHURV \  S~ETFR HQ JHQHWDO DGHP i V
GHOHKEFYQGHPiVGH  DQYP DBV
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