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6HGH DGP LQVWDWYD ' HVGH @
VHGH DGP IQMADWYD GHO,1,$ VH @Iy D FDER HO
\B@U Wy UFR SU PR/ LQHDP IHQRY JHQHDBNV
SDID @ IRP XOFlyQ GHO3DQ 2 SHIDWR $QXDO
32$ ,1,$ (MUFFER ) MFDO H ,QRPH
0 HQUXDOGH / RIRV /D RUDED GRWBGD SRUD
‘WD 7HRPDY 3pU{ MD GH ® 2IIFD GH
3OQUIFDFyQ \ 3UHVXSXHVR HWXYR GUWIICD HQ
P RGDIEDG YILWDOD @& GLHARUAV \ DQDDABNV GH
OV 8 QEDGHV ( MFX\WRUDV D QYHOQDFIRQDO \  GH
IRPD SUHVHGFIDO DO SHYRQDO  GUHAMR
FRRUGIQDGRUMV \  DQDOABV GH @ VHGH FHQWDO ( O
HOFEXHOAR \MYR FRP R REMMYR SOQUIFDU HWFX\VIU
\ KDFHUVHIXIP IHQR D @ JHY Q LOAMYFIRQDOGH
P DQHWD RUDQ] DGD \ HIFIHQM SDID HOSY[ [P R
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1,$ $PDRQV "HVGH HO
/ DERDRUR GH 3RWFFlyQ 9HIHWO GH ,1.$
$PDRIDV WH UDQy © SWHSDDFyQ GH
P XHWDV \ SHVDW GH SIRSy®R GH @ DEHD MIQ
DIXIYQ 7HWDIRQD FOYISHV O HESRQQL D
WDYpY GH WHV P HRGRBIIDV GH H WDFFlyQ

HBCQY @D HQ SDUDBI& SDUD HYDXDUHAHQGP HOR
GH ®V FRP SXHWRV EIRDFWYRV
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1.$ $SXUH ' HMGH HO&DP SR ([ SHUP HQEO
* XDVGXDDR GH ,1,$ $SXH VH UDQy ©® SOQWFYQ GH
* QUFIGID VHSIXP  XQD HVSHFLH BUXP IQRVD P XGBURSY VMR FRQ
HO REMMYR GH HWEEGFHU XQD FREHWMWD DEyUHD TXH
SWRSRIFIRH VRPEWD D ® SDUFHD GH FDFDR \ PHRH @
GQVSRQEIIEDG GH QW/JHQR HQ HOVXHR P HGDQM [1BFlyQ
EIRPJIFD \ DSRUWM GH EIRPDWD 6H UWFRGFY P DWUDO
YHIHBMYR \ VH HBEGIFIHUIRQ HWBIFDV HQ SXQRYV HVADWJ LFRV
GHOFXAYR VLI XIHQGR SDARGHY GH GMMEXFly Q GVHX DGRV SDIUD
RSWP[JDU VRPEW \ DFFHMEIGEDG (WD  LQMYHQFYQ
FRUMVSRQGH DO HWBEGBFIP HQR GH XQ - DUQ &®QDO FRQ
HQRTXH DJ R RIAMWEO GHVICDGR D IDYRUHFHU® VRWMQELQEDG
GHO MMPD P HADQM GYHWIGDG IXQFIRQDO P HRWDU @
HVWKPMUD GHOVXHER \  SURYIMy Q GH VHYIELRV HFRVMYP LERV
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1,$ $SXH ( Q HOP DUFR GH @V IXQFIRQHV
GH IQMHMDFlyQ \  FDSDFWIFly Q TXH HWFX\B HO,1,$ WH
@Yy D FDER XQD SU FWD GH @ERIDRUR HQ HO&DP SR
([ SHUP HQBO* XDVGXDOR GUWICD D HWXGDQMY GHO
R VHP HVAH GH 0 HAFIQD 9 HMUGDUD GH @ 8 QYHWGDG
1 DFIRQDO ( [SHUP HQBO GH ® / OQRV 2 FFIGHQBGN
2( ] HTXIHO=DP R GHOQ-FBR * XDVGXDOR / D NRULDCD
YIOFXDGD DO WXESRRHAR  GH  ( QHWP HGDGHV
,QHPRFRQBUIRVDV VH FHOWN HQ HOH DP HQ VHIRQJIER
SDUD HOGHVSIMIME GH 94XFHBMY DERWEDQGR DVSHRRY
FOYH FRP R @V P HAGDV GH EIRVHI XUGDG UHTXHUGDV\ @V
FOIDPMUIMIWFDY  GHO DQWHQR &DUG 7HW 5RWD  GH
%HQDD SDWD @ HWFXFly Q GH @ SIXHED
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1,$ %ROYDU 6H @Iy D FDER XQD NUDGD GH
IQP XQlJ DFly Q VDQUMBUD HQ HO) XQGR ( O/ IPyQ XEIFDGR HQ HO
P XQFISIR &HGHXR RUHQEGD D @ SUHYHQFlyQ\ FRQAROGH @
) IHEWKH $IVRVD ( Q XQD MERU FROMQM HOWH HOSHWRQDOGHO
SIHAR \ HOHTXISR WFQFR GH ,1,$ %RODU \H ®RIY @
DSTDFly Q GH @ YDFXQD DQWDIRVD D XQ \RWUOGH ~ DQIP DBV
GHO UEDXR ERYIQR (WB DFFyQ IRPD SDUM GH @V
HVWDWI DV GH YLJIMQFID HSIGHP IRYJIFD \ IRUBGHFIP IHQR GH
® VDOG DQP DOHQ @ WHIlyQ JDIDQWDQGR ® VDQGDG GHO
UHEDXR\ UHVSD@DQGR @ VHI XUGDG DIP HQWUD GHCP XQFISIR
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1,$ %ROYDU 1,$ %ROYDUSDWFLSy HQ XQD
P HVD GH WDEDIR LOAMYFIRQDOFRQ HOILQ GH HAKRWUDUHO
FURQRIWDP D GH GHVSTHIXH \MUMRUDO / D MDA M
FHQWY HQ GRV GQHDV GH DFFly Q HVADWJIEDV DWQFly Q D
SIRGXPRUMV GH FDip \ FDFDR YMMV GH FDPSR
SRIWP DAV SDWD HO DFRP SDXDP HQR  \WFQER
IQVSHFFlYQ GH YIYHRV \ YHUWIFDFlyQ GH @ FDIGDG
$GHPi V VHUDQy ® FDUD DO6 MMP D GH ,QRWP DFlyQ
* HAWQ \ ( WIGW¥D GH @ 6DXG $JUFRD ,QMIWDO
6, (6$, UHFHSFlyQ GH GRFXP HQWFlyQ HQAHID GH
YOFXQDV \ DUMMQFID GUHAWD D @V  SURGXPRUHV
YIQFXDGRV DOGHVDURTMR GHO3 @Q 6 RFIDOGH 9 DFXQDFly Q
SDUD J DUDQUY DUHOHIAYY
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XQD YIGHRFRQHUHQFID HQ @ LQGXFFly Q GHOVIABIU \My UFR SU FUWFR
/ IQHDP HQRV  * HQHDBNV SDID @ ) RP XOFlyQ GHO 30Q
2 SHDWR $QXDO 32$ ,1,$ HWFIFR IIMFDO H IQRWP H
0 HQUXDOGH / RIIRV  FRQ @ I1QDAEDG GH UHFLEIU@Y GHDP HQRY
SUHVXSXHBURY  IICDGFIHRY \ GH JHWYQ D @V 8 QGDGHV
( MEXRIDV\ @ IRWP XOFly Q GHCB2 $ TXH GHEH IUHQIDQDGR FRQ
® PMyQ\ YMyQ GH @ IQAMYFlyQ SDWD FXP S @V P HWV
SWRJ UDP DEDV HQ SHURGRY WP HWDO, DQXDO
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1,$ /DD * HVGH HO&DP SR ( [ SHUP HQEO
(O&XMGH ,1,$ /DD VH UDQy @ FRVHFKD P DQXDOGH
IRV PDGXURV SIQRQHV \  YHWGHV  [IMR@JIEDP HOM
KHFKRV GH DYHV FXGIYDU5 RMP VHP ELDGR HQ ®\M GH
WUHOR SDUD @ SURGXFFLy Q GH VHP L@V
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([SHUP HQEO ( O &XM ' IFKR SDWR VH XWD FRPR
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1,$ 0RQDIDV " HVGH OV SOQWEFIRQHV GH 3D®D
$FHWMWD GH ® SIRGXARUHV 0 LGR ) DUDV \ . HYIQ ) DUDV HQ HO
PXQFSIR 3XQFHHV ,1,$ ORQIDV UDQy ® 3WRVSHFFlyQ GH
P pWRGRV HFR@JIERV SDUD HOP DQHR GH 5 K\ QFKRSKRXV SDB DXP  HQ
SD® D DFHWWD HYDODFlyQ GH WDP SDV FRQ P HD] D TXHP DA HQ
FRQAFIRQHV GH FDP SR P XQEFISIR 3XQFHUHV 0 RQDIDV  ( WR FRQ HO
REMMYR GH HYDODU @ HIFIHQFID GH ® PHD|D TXHPDE FRPR
DWD\ HOM DIP HOWR SDID ® FDSWIWD GH DGXGRV GHO SIEXGR HQ
SOQEFIRQHV FRP HIFIDBN  JHQHDQER LQRWP DFly Q ®FDOSDUD DMWBU
HWIDWMI LDV GH 0 DQHWR , QMJ DGR GH 3@JIDV 0,3
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1,$ 0RQDIDV (Q ® (BFlyQ ( [ SHUP HQEO
/ RFDO&DUSH GH ,1,$ 0 RQDIDV VH UDQy XQD MUDED CH
P DQHR SRWFRVHFKD GH VHP LG GH SDSD  FRUMVSRQGHQM D
®  FXQWDHV FRMHFKDGRV SUHYIDP HQM ~ @FDBNV \ HO
FXGYDU 0 DUD %RQMP /D DPMGDG WYR FRPR REMMYR
JDIDQW DU @ DGHRXDGED VHBFFlyQ FOMUEDFYQ FXWDFlQ \
D® DFHQDP [HQR GH ®V \WEpUFX®Y DVHIXWDQGR VX YIDELIEDG
SDWD IXWWDV VHPEWDV \ VX FROMHWDFyQ FRPR P DWUDO

JHQPWER GH IQMpV
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1,$ 0RQDIDV (Q HOPDUR GHO
DFRP SDXDP IHQR  WFQFR  IQMIWDO DO SR HAR
6MMP D ,QMIUDO SDID HO 0 DQHR GH ' HVHFKRV
6y@RV ° &RPXQGDG 0L -DEQ =DPRDQR ,1,$
0 RQDIDV IRPy SDUM GH @ VHIXQED VHVyQ GHO
WOU ' H ® 0 HP RUD %RFX@YDODO3RGHU GH @
$FFlyQ 7 HUMRUDO HQ HOMUMUR GH @ &RP XQD /D
(VSDE@ GH %ROMDU (WP VHMyQ WYR FRPR
SURSyVIR @ SRQGHWDFlyQ FRBIFWD GH @ 0 DW} GH
,P SDARV &X] DGRV 0 XUSMFDFlyQ $STDAD D XQD
&OMIFDFlyQ 0,&0 $& FRQAKIGD D SDUNJ GH OV
GRFH YDUDEGV LGHQWIFDGDV HQ @ VHVy Q DQMURU
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,1,$ 0 RQDIDV ,1,$ 0 RQIDV UHDQ y
HO DFRP SDxDPIHQR WFQFR IQMIWDO SDID @
SWRGXFFlyQ GH EIRQVXP RV \  VDQIGDG DQP DOHQ HO
SDMR SURGXFWWR GH 0 DUYHOE RGWIXH|  XELIFDGR HQ @
FRP XQGDG 6DQ $JXWQ P XQFISIR 0 DWUWQ /D
DRPUYIGDG VH HQP DUFD HQ @ @QHD GH LQYHVWI DFly Q GH
UWRIQUXPRV GHO ,1,$ ORQDIDV TXH DWEXD @
SIRGXFFlyQ GH P IFIRRUDQVP RV EHQIIFRV FRQ @
VDQGDG DQP DO HQ WWP DV GH SWRGXFFyQ D
SHTXHXD HVWDD EDR ©® UWHVSRQDEWEDG GH @
&RRGEQDFlyQ GH 3DWFSDFyQ \ ' HVDUR®
&RP XQWWUR GH GIFKD 8 QIGDG (| MFXVRWD
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1,$ 0RQDIDV (QPDUFDGR HQ HO
IRMUGFIP HOR GH ® VREHDQD DIPHQBUD H
IP SX&DUD® HFRQRP tD FILFXOUHQ @ FRP XQIGDG 6 DQ
9IFHOM ,1,$ ORQUDV UDQy HO VHIXIP HOR
WFQIER DOBM GH SURGXFFly Q DJURHFRYJLFD GH P D]

DPDUMR =HD PD\] /  YDUHGDG * XDQDSH ' XUDQM
© MRUDGED VH UHDQ DURQ MERUHV GH FRQWROP DQXDO
GH PDBIDV SDID WHGXFIU @ FRP SHWQFID SRU
QOHQOMY VH HP SBly HOSDQ GH QXWFlyQ YHIHWBO
PHIDOM ® DSTDFyQ IRIDU GH XUD D XD
FROFHQADFly QWFQED GH  J / GHDIXD RSWP [} DQGR
HO DSRUM GH QWYJHQR HQ ©@ HWSD DRXDO GH
GHVDUR@R \ VH SURFHGy DOUHSITXH \ WDVS@QM D
ERODV GH SROMBIQR GH SOQXOV GH EHUHQWQD
BROQXP PHBRQH®D / \ PHUM  $QDFDGEXP

RFFIGHQBG! / DVHIXWDQGR @OV FRQAFIRGHV GH
VXVADWR \ KXP HGDG SDUD VX FRUHPR HQUDI DP IHQWR
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1,$ 0 RQDIDV ( Q WXQyQ FRQ ®V DGXERV P D\ RV
GH @ &DVD GH ® $EXHRV / D 9HQEFlyQ GH ' IRV XEIFDGD HQ HO
PXQFISIR 6DQW % WEDD HOHTXISR WFQFR GH ,1,$ 0 RQDIDV
UDQy HO DFRP SDXDP lHQR WFQFR IQMIWDO SDID @ SURGXFFlyQ
RUi QED\ DQ @AY GHOMUMUR SRUGP HOURGHY GH GIFKD XQIGDG GH
SWRGXFFlyQ ' XWDQM @ MDD VH DOy XQ UHFRUICGR JXIDGR SRU
®V DEXHRY TXIHQHY P RAMDURQ @V i UHDV GIVSRQEBN\ FRP SDUHURQ
VX GFWUD GHOHBGR DRMDOGH BV KEURV YHI HMBBN SUHVHQMY FRP R
HO SIP HQYQ EHHQWQDV P XVi FHDV \ SDUFKMB DGHPiV GHO
SRMQFIDOHQ @ FUD GH SRRV GH HQIRWEH JD@LDV SRQHGRDV \
SHFHV FRQ HO REMMYR GH HWBEGFHU XQ MMMPD GRQGH ®V
HWPUFRGN DQP DBV VHDQ WHFIFOGRY HQ @ SWRGXFFlyQ RUI QFD
YHJ MO FHUDQGR FLEGY
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,1,$ 0 RQDIDV (Q @ 6DD GH (| QNHDP LHR
GH &$179 XEIFDED HQ HOP XQEISIR 0 DWUQ VH UDQy @
MUDGD VREWH ( FRQRPED &IWFXOU GHO FXGYR GH P DN
RUDQ] DG SRU)81' $&,7( 0RQIDV HQ HOPDUR GH @
$MYD &IHQWIFR &DP SHMCD (O HYHOR FRQY FRQ @
SUHVHQFID GH @ SUMMIGHQW GH ) 81' $&,7( 0 DUD ( WHU
* DPERD \ @ SRQHQFID GH ( GAH 0 DDYHU GLHARUGHO,1,$
0 RQDIDV ' IFKR HQFXHQAR YR FRP R REMMYR SWURP RYHU
SU FWFDV VRWMQE®N HQ @ SURGXFFlyQ GH P Dt}  EDVDGDV HQ
®' SUQFISIRV GH @ HFRQRPtD FILFXOU WHGXFIU UHXWM) DU
UHFIFQULQUXP RV UHVIGXRV DI UFRDV
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H GSQYRMEH WH 7YGI

1,$ 6XFWH 1,$ 6XFUH Uy HODFRP SDXDP IHQR FRQ
IXQFIRQDURY GH @ ) XQGDFlyQ SDWD @ ,QvHWMDFlyQ \ ' HVDURM® GH @
$FXIEXGMD ), $(6 HQ HO DQ @AV EIRPPWFR GH P HUBRQHV

SWRYHQHQMY GH GLHHQMY FRP XQGDGHY GH @ HQWEDG HQ @ FXDOWH
UHD@ D HOHQIRWGH GH VHP LAV GH P HUQ 3 HD SHULD HQ HOP DUFR GHO
SUR HAR 3 LRWHQD 0 DUCD
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1,$ 6XFWH 1,$ 6 XFUH UDQ y © UMHP EWD GH FDUIDRIV
XWI) DGDV FRP R SURJHQWRUHY SDUD @V FLX] DP IHQRV LQMUHVSHRLIERY
GHVGH HOMUHQR 2/ RV $WP DV¥  XEIEDGR HQ HOP XQFISIR 5 [EHR ( Q @
MUDCED VH GVSXVR GH WHV KIGRDV SUHYIDP HQM VHP ELDGDV VH ®f
DS@Fy XQ IHWM} DQM TXP LFR GH ly P XD DWyQGH J SRU
SOQE ( WBV DRWIGDGHV GH VIHP EWD GH SURJHQWRUHY VH P DQMQGHQ
SDUD DXP HQBU® EDVH GH VHP LAV GH &V GLIHIHQMY FUKFHV
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1,$ 6XFWH 1,$ 6XFUH DOy HOWDVSOQM GH
SOQEV GH FDFDR TXH IXHURQ SUHYIDP HQM VHP ELDGDV HQ YDVRV D
ERODV GH VRPEWD GH NJ GHVGH @ +DFIHQED 1IGR GH CIXID
7 DFDW XD GHOP XQFISIR * yPH  ( OVXVMDWR XVDGR HV FRP SXHWR
GHWAUD RUi QFD DUHQD @YDGD\ HWUFROGH YDFD
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1,$ 6XFWH " HVGH HOMUHQR / RV$UP DV XEIEDGR HQ
HCP XQFISIR 5 IEHR HO1,$ 6 XFUH @IYy D FDER @ VIHP EWD GH FDUDRWD
REWQGD GHOFWXFH HQAH @V YDUHGDGHV FDUDRW QHIWD FDUDRW
FXDUHQRQD \ FDUDRW FDUQH 3 DUD HOSURFHVR  VH X\M) DURQ ER®DV GH
SROIMMBIQR QHIWR FRQ FDSDFIGDG GH NI @IQDGDV FRQ WHUD QHI WD
$VPIMVPR @V VHP L@V IXHIRQ WDBEDV FRQ XQ LORFXDQM FRQAD
SDWJ HQRV GHOVXH® DQMY GH VHUVHP ELDGDV FXEIHWBV \ UHI DGDV

( B DPYIGDG WHQH FRP R SRSy VMR LHSRQHU @V SOQBV SHWEGDV D
FDXVD GH HQIHUP HEDGHV HQ HOHQVD R HMIBEBIFIGR HOSDVDGR P HV GH
PDJR FRQ PLDV D RSWP [J DU HOWHQGP IHQR \ P DQHR SDID &V
SWY[ P RV FIE®V GH LOYHM DFly Q
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1,$ 6XFH " HVGH HO/ DERIDRUR GH
0 IFUREIRBJD GH ,1,$ 6 XFUH VH UHDQy HOUHFXHOR
GH FRERQDV GH $HUREIRV 0 HWILRY SUHVHOMY HQ
SOFDV DGHPi V' VH Kl R MU DFlyQ \ @YDGR GH
P DIMUDOGH YIGUR X\M} DGR HQ HODERIDWRUR ' IEKD
DFAIIGDG WH UDOQy FRQ ® HAMGDOMY GH
%RDQ @V GH ©® 8QYHWIGDG GH 2 UHQM 8' 2
Q-FBR 6XFLH TXHQHV UDIDQ VXV SDVDQWDV

SRHVRQDBN HQ ©® 8QGDG ( MFXRWD FRPR
UHTXIMMR SDUD DSUREDU HO i UHD GH HBRWD GHO

@FPR VHPHWH SDWD RSWU SRU HO WM® GH
/ IFHQFIDWUWD HQ 94RDQ QY
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1,$ B6XFWH 1,$ 6XFUH SDUFLSy
HQ HOVBEBIU YILWDORU DQYJ DGR SRUD 2 IFIQD GH
3OQUEDFYQ \ 3UHXSXHWR GHO ,1,$ SDID
FRORFHU ®V @QHDP IHQRYV JHQHWDBN SDID @
) RUP XOFly Q GHO3 @Q 2 SHIDWR $ QXDO Dvt
FRPR ®V IRP DRV TXH VH GHEHQ XVDU SDID HO
UHSRUM GH BV ®JWRV P HQUXDBNV \ WP HAADBN
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1.$ 7KNIR 6H GR FRQMXIGDG DOSWRIWDP D
VRADO GH 1QP XQ] DFlyQ HQ ®& VHRARMV 510FyQ  \ /RV
3DQEQRV GHO PXQFISIR %RFRYY (Q HWE MWD WH
DWQAHRQ  SIRGXFRUHV GH @ ] RQD ®JWDQGR @ YDFXQDFly Q
GHXQWWBOGH  VHP RYIHQMV
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1,$ 7KMIR ( QIXQFlyQ GH SIRP RYHU
HO FXGWR GH FDFDR FURT®R GH DA FDIEDG FRQ
DIUEXGRUHV GHOP XQFISIR 3DP SDQMR \  1UHQDU @
IQARGXFFly Q GH FDFDR H WDQWWR VH HBEGFly XQ
YIYHR GH SOQBV HQ @ VHGH GH ,1,$ 7 KR
@V FXDBV UHFIEW Q XQ PDCHR DJWRHFRYJIER \
FROMEXWIQ D @ IRPDFyQ GH DIUEXGRUHV \
&RQVHRV & DP SHMQRV
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1.8 7KNIR ,1,$ 700MR UHDQ y IQVSHFFly Q D
YLYHR GH FDIp GHOSURGXPRU- HV=V 0 HYD  HOFXDOFXHQW FRQ

SOQBV GH FDIp GH ®V FXGYDUHV 0 ROMFOWR 9 LD
1XHYD %RXUIERQ &DWPRU\ &DWMR ' XWDQM @ YMMB WH
REVHUDIRQ SOQEFIRQHV XQIRPHV FRQ EXHQ SRUM \
IMRVDQIGDG GHOYLYHIR  HQFRQW QGRVH QAR SDUD HOWDVSOQM
DOFDP SR GHIIQMYR
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1.8 7KV (0,1, 7KMR UDQy HO
VHIXIP IHQR WFQER D ®V FXGYRV HABEGIFIGRY HQ HOKXHUR
GH @ 8 QYHWIGDG 1 DFIRQDO( [ SHUP HQWBO6 P yQ 5 RGUWIXH|

81(65 XEIFDGD HQHCP XQFISIR 9 DBID ' XWDQM @ MLDCD

VH @IYDIRQ D FDER MERHV GH @ SIH D SWHSDDFlyQ GH
FDQMRY \ VIHP EWD GH ®FKXJD $VIPIVPR VH DYDQy HQ @
SOQUIFDFly Q GHCHQYDVDGR GH LQVXP RV HQ @ HDERWDFly Q GH
XQD QXHYD SUHSDUDFLy Q GH P LEURRU DQVP RV HILELHQMY

: NINWOIE XECRVEE
| R* NRGE %<NSXYMIDS © NBLY
1.8 7KNER /D 8 QGDG ( MPXWD GH ,1,$ 7 KR

UHDQ y @ LQVSHFFLY Q HQ YLYHWR GH FDIp GH @ HVSHFIH 5 REXWB \ GH
® YDUHGDG 0 ROMFODIR GRQGH VH EUQGy DVHVRUD HQ HOP DQHIR
DIWFRD $GHPiV VH @y D FDER @ P HAFlyQ GHOSRUFHQEM GH
WaGRY VROEGN \REGN SUHVHQOMY HQ HOMJIR GH FDXD GH D] ~FDUD
WDYpV GHOH UDPWP HAR HQ DSR\ R DOFRQWROGH FDAEDG IQGXAWIDCHQ
HOY WDSIFKH 6 DQ $ QRQR




) WEFR QONRS H WHQRF\EW
| REEORMEHH 4\SHYGAWR
H P7%122% 8

1,$ 7TUKNMIR 1.8 7R
UDQy © SWHSDWDFYQ \  DFRQGEFRQDP IHQR
SDWD HO HADEGFIP HOR GH PD 1.8\
SHSIQR 5HYROFlyQ HQ FDQMRV SDID @
UHFXSHDFlyQ P XUSOTDFyQ GH  VHP L
REWMQFly Q GH SURGXRRV \  DIP HQWFly Q GH ®V

MYHQHV HQ FRQAFlyQ GH DEWR HQ HVSDFIRV
SIRGXAWRY GHO 6HYIFIR $GP IQWIDWR GH
3WRMFFlyQ GHOL IXR 1IxD\ $GREMFHQMY GHO
HAWEGR 7UMBR 6$311$(7 6H SOQUFy
SWy[ P DV YIMMBV SDUD FROMXDUHEXSHIDQGR @
XQIGDG GH SURGXFFly Q

) ZEFYEGARH QBEX \NER W
SR WH (BES

1,$ <DDFX\ ( Q HOP DUFR GHO
SRHWR CH IQHAWIDFyQ 9DRDFYQ GH
P DWUDBN ®FDBN GH FDFDR HQ HO HBGR
<DWDFX\  VH YDBY HOSHVR VHFR GH BV JWDQRV
VRPHMR D HWMID SRU KRDV D XQD
WP SHIDMWD GH JWDGRV FHQM DGRV SDWD
©® REWQFYQ GH YDRMV GH tQAFH GH
SIRGXKFAWICDG FRPR  SDUWM GH O
FDUDPWU] DFly Q P RURQJLFD GH @ VHP I GH
FDFDR VHJ~Q ® GHVFUS\RUHV GH ( QJHY HADO

VHBFFIRQDGRV GH P DWMUDGN @FDBNV
GH ® 8QGEDG GH 3WRGXFFlyQ $JUFRD 6DQ
$IXWDQ VHARU 6DQE 0 DUD GHO P XQFISIR
&RFRURWM

3£J1QD

" BVEG{ WIEGWR Q S\USP-KNEE
H JW>XSW WQNEWH GECES

1,$ <DWDFX\ (Q HOPDUR GHO
SRHW CH IQHWDFyQ 9DRDFlyQ CH
PDWUDBN ®FDBN GH FDFDR HQ HO HWIGR
<DUDFX\ VH UDQy © FDWDRMUDFYQ
P RURQJIED GH IR\ VHP [@V VHOIFFIRQDGDV GH
P DWUDGN GFDBN GH @ 8 QGDG GH 3 URGXFFly Q
$JUFRD 6DQ $IXWQ VHARU 6DQM 0 DUD GHO
P XQFISIR & RFRIRM



3£J1QD

‘RAVGEQFNM H VEFI M W] QER 1§
YEGRVES H PKI \QSTIEWDE H GEGES

1,$ =XaD &RQ HOSURSyV\R GH VRFID[} DU®V
DYDQFHV H LOYHMM DFIRQHV HQ HOFX@YR FDFDR GH @ ( WBFly Q
/ RFEDO&.KDP D VH @Yy D FDER XQD NRULDGD WFQER HGXFDWD
QWICD D HWGEDOMV GH ,QUHQHUD HQ 3WRGXFFlyQ
$JWRSHFXDUD GH @ 8 QYHWAGDG ( [ SHUP HQWIO6 XU GHO/ DIR
81(685 $GPiV VH DOy XQD YMMB JXIDGD SRU HO
%DQFR GH * HWP RSOVP D GH &DFDR  HO- DUEQ & BQDO. HOBW
GH +tEUGRV GH 6DQ -XDQ HVSDFIRV FOYH SDID @
FROHIYDFlyQ \  HOHVMGR GH @ DJREIRGYHWIGDG GH HM
UHFXUIR 1MRIHQOWER ) ICD® HOM VH YIM HO' UHD GH YLYHWR
GRQGH VH H STFDURQ @V SU FWFDV GH P DQHR RUHQWGDV D
JDWDQW DU\ SUHVHYDU® FDIGDG JHQPWED GH BV P DMUDBN
GHEMQGR ® SIRFHVRV GH P XASTFDFlyQ \BQR SRU YtD
VH XDO VHP I@® FRP R DVH XDO YDUABV SRWIA HP DV SDWD
IQWIDFly Q  IXQGEDP HQEGN SDUD DVHI XIDU® UMAHQFID \ @
VREHWDQD SURGXPWYD GHOFXGIYR

4HER | VABEEKNES H  JISVQEQWR BEKVST\SHYGME

1,$ =XaD ( OSHWRQDOWFQFR GH ,1,$ =X
VRWHYR XQ HQFXHQAR HWIDWJIIFR FRQ HO FRRUBIQDGRU GH
" HVDUR@R $ JUFRD GH @ * HIHQFID GH' HVDUR®@ ( FRY/P IFR
GH @ $BD@D GHOP XQFISIR 0 ILDQED * HDUWER 7HWE FRQ @
IQOWMQFly Q GH SDQULFDU\  RU DQJ DUVBGIHV GH IRUWP DFly Q SDUD
IRUP DGRUHV HQ HOl UHD DIURSWRGXPRYD (BN FDSDFMIFIRQHV
HWBU Q GLJIGDV DO SHYRQDO GRFHOM \ D &V FRQMHRV
FDP SHMQRV GHO P XQFISIR 0 WDQGD FRQ HO REMMYR GH
SURP RYHU SWR HARV DJWRSUIRGXAIYRV SDID  [RP HQIU @
VHIXUGDG DIP HQWUD GHVGH @V DXOV GH FOVHY
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