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UHVSHFMMWRBEOHF GXWD@®E@ANGE UH YODRFED SDFIG3HBGFLH U
DO VWRFN ILQDO GH FDGD XQR GH HOORV DO
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(WMJIEIFRRP XHWWD ®V  GH2 FXSDAHpQ SURP HGIDQGR @V UHVSXHWRYV GH
OVHP SIHWVDV
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/HV IQRWP DP RV TXH HO 6(1$6$ KD SXEQDGR HQ HO%RGMD 2 IIADO @
' IVSRVIFLPQ 1 v SRUP HGR GH @ FXDOVH HIP LODQ FLHU/RY UHTXLMVRV
GRFXP HQVDGBN UHDFLRQDGRY FRQ KDELAVDFLRQHV P XQLFLSDGN\ R SLRYLQFLDGNV
SDLD @ REVAQFLHQ GH @ KDELAVDFQ FRP R HQIRUGH D FRUDO FRQRWP H ®
HWEEGAGR HQ @ 5HVROANQLr  H

3DD KDEIMAU XQ IHHGBRW HQ 6(1$6$ \D QR VHE QHHWDUR SUHHORU @
GRFXP HQWFLQ TXH DRUHGIWM XQD DXVRU] DAQ R FHUMIFDGR GH KDEIQBARQ YLJHOWM
SDID HOXVR \WMUMRUDO\ R FHUNLFDGR HTXLYDBIOM QL HO FHUMIFDGR GH DSWXG

P HARDP EIHQWOYLIHOM\ R AHINLFDGR HT XLYDGIOWM

(@R HOMQGIHQGR TXH @ H LJHQAD GH DAHGMIUDOWM HOB( 1 $6$ HOPXP STP IHQWR GH
LHTXIMVRV @®RFDBN FRP R FRQGIHPQ SDWD REWOQHU XQD IQWUSHAUQ R KDELOEANQ
VDQUMBUD QDARQDOIP STFDED LQFRUSRWDU DOWEP W GRFXP HQWFUQ DVIQD DORENAR
HVSHETIFR  GHO FRQWRO VDQMIUR  1HGHDO JHQHDQGR XQD GXSTHAGDG GH FDUIDV

DGP LQMADWYDV

/D SUHVHOM P HGIGD QR HIPH D ®V DGP IQMADGRY GHO FXP STP IHQR GH @
QRWP DAWYD QDARQDO SLRYIQADO. P XQIF.SDODSTDE®! HQ P DWUD GH WDGIFDARQ XWR
GHO WXHR SWIRWFApQ DP EIHQEO \  IXQARQDP HOR GH ®V HWEEGHP HQRV
UHVSHAR GH DTXH@MV FXHWRQHV TXH H FHGDQ HO£P EMR GH FRP SHWQRD GH
6(1%$6%



[(*$/(6

6(1$6% (/-0-1$&—+1 5(48—¢
'2&80(17%$/(6 3$5% +$%—/-7%$5 81 )((

&DEH GHWEFDU TXH HWM ®RIIR HQ @ MP S@IFDAPQ \ GHVEXURADW DANQ GHO
WEP M VH SXGR FRQFUHVBU JUDADV DOSHUP DQHOWM WDEDIR HQ FROMQR HOAH &V
SIRIHMMRQDBN GH @ &$) \ ®V IXQARQDURY GH 6(1$6$ SRU® TXH DSLRYHKDP RV
SDUD UMVDOBU® SUHGYSRVAPQ @ EXHQD UHFHSARQ\ HOFRQWEQWM LOWUFDP EIR TXH
QRV SHP W P HRWDU\ P S@LFDU GHWLP LODGDV FXHWRQHV TXH KDFHQ D QXHVAD
DRWMGDG
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/ DV HQIHUWP HGDGHY LHSLRGXFYDV SXHGHQ FRP SLRP HVIAU
@&V IHVXAQDGRY GH VIRGR HOLRGHR 61Q HP EDUIR HO GH
HWIRV S« WGLGDV HWE DVRALDGR D HQIHWP HGDGHV

SUHYHQLE®NV P HGLDQWH YDFXQDFLLQ

-QFRWIBRWDUSHSLR ~ DCSMQ VDQIVDUR SHLP LW
DOWFLSDUMH\ SLRVIAIHU® HI LFLHQFLD LHSLRGXPYD

7HFQRYD[ FLHQFLD TXH SURVIH
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/D HIFHQAD HQ HOIHHGBWHP SIH D FRQ GHAMRQHV
SHAVDK e

&RQ 1 X7WAN @IYEV HOFRQWROGH O DIP HOWANQ \
DGP IQWADHUQ GH PDOHD P £V £JI0 RUDQIDGD \
HIAHWM

Qan

2 SWP [} DApQ GH FRWRY
0 D' RUFRQWRCRSHIDAR

"QIRWP DARQ HQWHP SR LHDO
0 £V SUHAMpQHQ FDGD FDUID

A Qe Qn

8 QD KHUDP IHQ® GHVDURMGD SDD SLRGXPRUIHV TXH
EXVADQ P HRWDU @ WHQWELCEDG \ MP SOIFDU @ JHVIQ
GDUDD

$GHP £V EHQHILFIRV H FOXVLYRV SDUD VRARV GH @
&EP DD $ W HQWQD GH ) HHGERW
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7X SW[IPD FRWMFKD SXHGH HP SHDU D
SDJDUM @ LQYHMuUQGHKR\ 4 4

$ERQE XQ P QIP R Il HOSWHFAR HQ SHWRV \
FRP HQ] £ D SDIDUFRQ VX SUi[ LP D FRVHFKD

(®J HOHTXISR TXH QHFHMVEV SDWD WHIXLWU

SRWAQFLDQGR W SLRGXFFLUQ

a 7ROD* DQO DO %DMQ] D+ RRN $7
ERQL LFDGD

a $FRSDGR 6) & HQ YHUMuQ 6P S® R

$W U®D

8 QD RSRUXQLGDG SDUD LQFRUSRWDU VFQRM®RI D
DVHIXWDU HOSWHFIR \  [LQDQFLDU WX HTXLSR GH
DFXHUGR FRQ GRVVIHP SRV GHOFDP SR

9KV GH @ ' IDUHD 9UDOYRYIQD 9' 9% JHQHD
S«UEIGDV SLRGXPRYDV VIBIQARVIV HQ ®V RGHRV
DUHMORV 3HR +FXEO HV HO IP SDAR UHDO GH
FROARDUR FRQ EIRWFQR®J D GH YDQI XDUGID!

30D PHALR \H @My DGHDOM XQ HWXGR
UHARVSHPMR  GH D' RV HQ
HWEEGHP [HQRV FRP HIADBN XELFDGRV HQ 6DQWD
)H (QAH5RV\ 9%HQRV$ILHV 6H DQDT p HOKIWRUDO
GH PEV GH VHYARVY \ SDURV
FRP SDDQGR ®V QGIFHV SWRGXPWYRV DQWMV \
GHVSX«V GH LOFRUSRUIDU® YDFXQD DCS@Q VDQMBUR

/ RV UHVXGEIGRV GH @ SUP HD YDFXQD D VXEXQGDG
GILHFARQDGD GHOP XQGR VRQ FROWQGHMY

§ $XPHORGHO HOQOWAWDGHSUEH GHO

DO

> "W IOXAPQGHO  HQ®VDERURV GHO DO

¢ SHGXFAPQ GH  GDV DEHIRV ®JIWQGR XQ
IPSDAR GLHAR HQ @ WHGXAAUQ GH FRURV
RSHUDWYRV

< $XPHQR GHO HO ® VD GH \MUQHRV
®JWDGRV SRUVHUYIFR GDGR



7HUDP IHQD / $ HV XQ DQWP IFUREIDQR GH
DPS(R HWSHPAR IGDO SDID HO
WDVBP HQWR GH QI HFAIRQHV FDXVDGDV SRU
EDRAMUDV VHQVE®N D @ R} MWAADAEIDD
6X HIFEDAD VH GP XHWD HQ HO
WDVEP IHQWR GH QI HFAIRQHV LHVSILDRUDV
GIJHMYDV GH ® SHO GSWSLRWY \
DQDSOWP RWY

&RQ 7HUDP IAQD /$ FXIGE W WIRGHR FRQ
XQVR® WDVEP IHOR

3DWD P £V IQRWP DANQ FRQVXGE FRQ W
UHSUMVHOEQM =RHWY

=RHVIV _/ GHUHQ VDX G DQLP DO

dOHJQM XHY\DHFF LG HUNILRMWRIHVLR®@DO
=83/
BHIXLPRYXPDQGRIUYLACRVWS UHVHQWROR\
QXHYRVSDFSHQVDSRUPBRQHFWIQXHVWU
FOLHQWHY FRQ SUHVWDGRUHV GH VHU"
&uPR IXQFLRQD"

~QJUHVE D WX FXHQWD HQ =83/- &20

'"HVSOHHE&PHQYWDWH WHDOHFFORQHF FL U C
BHUYLFLRYV 3URIHVLRQDOHYV

)LOW HIR FR QWU REMYD F L WHIDG R WU L FL
VDQLGDBSURG X FAFLQ DGIH® H F KGIL V H GRH
LQVWDODPXFEEREVVHJIMXELFD R WIQSR
SURGXFFLpQ
E ([SOROUBXHYBIFFLERQWDPWRIUHVWDGR
GHVHUYLFRWRRIHVLRJRBWXHVWDEOHFLP

QHFHVLWD
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' HVGH HO P RYIP IHQYR GH VXHWRV KDWD @
P SHWP HDEL@ DFluQ QDO  GHVDULRADP RV
VROXFIRQHV SHQVDGDV SDWD  RSWIP JDU  HO
P DQHWR GH HIOXHQWA FXLGDU HODP ELHQWA \

DFRP SD*DU  HO FUHFP IHQUR GH FDGD
HWDEGIFLP LHQVR

3RU'XH XQ MMWHWP D EIHQ GIMH DGR QR VR®R
WHVXHOH XQD QHFHMGDG GH KR\ MOQR TXH
SWHSDWD DO FDP SR SDWD  SWRGXFWU P HVWRU

P D* DQD

) RUFHUHV 6ROCFLRQHV LOVIAJ LD®HV SDUD HODJILR

YHFNVDIHp ~ VHIXUGDG ~ ELHOHWIDU \
HI LFLHQFLD HQ FDGD P DQHIWR

&DGD GHVB@! GH XQD FOV@D YHANKDXVHUHWE
SHQVDGR SDUD WDEDAU P HRU FRQ P HQRV
WKIGR  FROMQOAPQ SUHAMD \ PDRU
VHIXUGDG SDWD HARSHWDUR \ HODQIP DO

8 QDIRWP DP £VWDQTXID VHIXWD\ H IFHQM
GH UHDQ} DUV VBUHDV GIDUDV HQ HOFDP SR

0 EVTXHHASR P £VTXHEUHWM %4-H\WWD Hp

[QR# EHRINKDXVHURRP DU
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/ID WUDQTXLOGBNOGEHUXH WX
DODPEUDGR HVWE VLHPSUH EDMR F/

&RQORWOHFWULILFD@WHBYIJHQWHYV
*DOODJRPRQYLWRUHINVWLRQYXV
VLVWHP®HVGHERQGH VW «\WFRQ
LQIRUPDFLUQ HQ WLHPSR UHDO

G O£V FRQWURO
O O£V HILFLHQFLD
¢« O£V WUDQTXLOLGDG SDUD WX FDF

&RQVXOWDHRAR QWBIT XLIRBHDO
SDUD WX HVWDEOHFLPLHQWR

/&24) 0% (O8&uQGRU-5

(OSWi[ P R SDVR SDUD DXP HQBU @ WHQWELIGDG GH VX
SWRGXFANQ QR HV QHAHVDUDP HQW DXP HQWBU HOWDEDIR
3DUWD TXH HOP DQHWR GHW GH VHUXQD SUHRFXSDAUQ\ W
FRQYIHUD HQ HOMHAUHVR GH @ SLRGXPRYIGDG @ LQIHQHUID
\ @ WFQR®RJ D VRQ VXV P HRUHV DIDGDV

¢ (00 HIDARQ IXH GHMDUR@GR SRU &RIP P D
H DRZP HQM SDD UIHVROHU VX GHVDIR GH FRQWIQHU DO
DQIP DO FRQ VHIXUGDG MQ HWHVDU DO WRGHR \ MQ
VREUHFDU DUDCHT XISR

3DWD ®RIWDU HAM UHVXOBGR HOHTXISR IXH VRP HMGR D
PE£V GH XQ IR GH SWKHEDV GH FDP SR HQ HOYRIMO
&KDSDUDO HQ %4.DMO GRQGH VHQVRUHV GH DO SUHAMpQ
P RQMRUHDLRQ \ P DSHDLRQ @V IXH DV UHDBN DSTDGDV
SRU ®' DQP DBV GXWDQWM HO P DQHR 8WIDP RV
VRVEDHV SDID MP XOU \ WHSGDU FDGD IXH]D
IGHQWLEDGD @ TXH SHP Wi GHVDULREIU XQD HVAKPMLD
FDIEWDGD SDUD HOHQGIP IHQR \ @ LREXM H LIIGRV SRU
® WWPDV GH SWRGXFAPQ JDQDGHD GH DOR

LHQGP IHOWR



/ YR « QHVLV %DJ

/0 7(5 HV XQD QXHYD WFQR®IJD GHVDURMGD SRU
&$5* 4/ TXH SHP W VXSGP HQEBUD EWH GVSRQEIIGDG

DFDP SR @ MIQGR\ FRQWRDQGR HOFRQUXP R SDLD ®J DU
GHMLP LQDGRV REMMYRV

/97(5 SHP M XQD VXSOP HOBALQ HOHUI«WD R
HOHU «WFD SIRMIFD FRQARDGD HVSHAD® HOM YM0 HQ
WHRUDV SDWD P HRWDU @V JDQDQADV GH SHVR \ VP S@LFDU
HCP DOHR

0 HQRU IUHFXHQAD GH WXSGP HQWAPQ QR WHTXIHH
VXP LQMAR GIDUR

' MSRQEWIGDG ~ KV\ EDVR WHTXHUP IHQWR GH HVSDAR
GHFRP HGHR

GHDOSDLD WRSDV KHMIRI«QHDV \  LRGHRV JIDQGHY MO
SIRE®P DV GHFRP SHWQAD

61Q QHFHMIGDG GH UHXQUU &V DQIP DBV SDUD DVHIXUDU HO
FRQWXP R

$SRUM P LOHDBN YMIP LQDV P ROHOMOQD\ QWRIHQR QR
SIRMFR HTXYDBIOMD  GH SLRWMQD EX\WB IGHDOSDLD
FRP ELQDUFRQ JWDQRV\ VXESIRGXPRV
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.LW GH EDUUDV GH FDUJ
LQWHQVLYR \ KDVWD
7DEOHW 0DQJD GH S|
SDUD HO DJUR
'LVSRVLWLYR 67 FRQ WI
% OXHWRRWK

¢ , &RPSOHPH@WERGD VWG HFWYYEFDUDY H@MFW UWHHFED/Q D JHU
ONGXORDQJIBDUDHILVWWIMW OLIDWIRUPDBIHFDGDQLPD/X\VSHVDMH \
WUD]DELOLGDG \ HYROXFLHPQ GH SHVR

58 6-7(&

S «&uUP R WRP DUP HRUHV GHAMRQHV FXDQGR TXHHP RV
@IYDUHOUMMP D D RWR QLYHO

+D P XKDV IRWP DV GH SWRGXAU P £V SHR QR \RGDV
I XQARQDQ LI XDCHQ FDGD MMP D

(Q HWD FKDUD YDP RV D SRQHUVREWH @ P HVD TX« P ILDU

GUQGH HVEQ OV @ MIQMV\ FuP R VRP DUGHAMRQHV HOAH
FUD UHFUD SDWXDV\ FRUDBN

8 QD P WDGD WFQFD VREWH @ SWRGXFANQ SHR \BP El«Q
VREUH HOFDSIMEOQHRHVDUR SDUD VRWMQHUFDGD HVADWAI D

¢ 8QD FKDUD SDUD TXHQHV HBQ SHOVDQGR FuP R VHIXW

FUHAHQGR \ TXIHUHQ DQDQ DUHOMMMP D FRP SBMR QR XQD
SDUM DIMDGD

" 0DUMV GHWHSWHP EWH
1 K
2 QUHyY=RRP
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C7HLQYWDP RVDOSW[ IP R: HELQDUGH &DW@HU

/H HWSHDPRY SDD WHSDVDU @OV YANP DV
QRYHGDGHV\ P HRWV GH O SOWIRWP D

1 XHYD IXQARQDIGDG 8 QU7URSDV
5HORYDAQ GH @ VHFAPQ 5HSRUMV
0 HRUDV HQ OV O XIGDARQH

T e &XEQCR' -XHYHV  GHG6HSWHP EWH

+ +RUODURV
KV $5 3< 8<
KV %@ &/
KV&67 0 ;

¢ (QOSWRGXAAUQERYIQD @ HIAHYADHP SIH DHQHC
WPHQ HQ FUPR \H WDQVMRWP D HO DIP HQR HQ

HQHU D GVSRQEE®! SDUD HIDQIP DO

YRYDMF HV XQ IRQIRWR D EDH GH OVDBAG VuGFR
TXH DPWD WREWH © [HPHOEANQ WP IQDO
IDIRIHAHQGR HO HTXIEUR GH @ P IBRERW® \

DXP HQWQGR @ SUIRGXFAPQ GH SLRSIRQDR FOYHHQ @

JHQHDAUQ GHHQHU D

(OUHVXBEGR HV XQD P HRU FROYHMUQ DIP HQWAD
P D\ RUJDQDQAD GIDUD GH SHVR\ XQ XVR P £V HIFHQM
GH ®& UHFXURV GHOMMMP D SIRGXPRIR $GHP £V
FROMEX\H DOFRQAMROGH ® FRFAGRWY \ D XGD D
HGXAU WDWRURV P HEEL@RY DWADGRY D @

IHP HQWAUQ WXP 1QDO

3XHGH XW) DWVH HQ GMADRY MMMP DV SUIRGXPRIRY MQ
SHURGR GH DGDSWAPQ \ FRQ DP S@R P DUHQ GH

VHIXUGDG
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3UWRGXHUP £VWP ElQIP SOD SIRGXHUP HRRU4 4

(Q* KSR 6IQFRUSUIHOAD GV DP RV SLRFHVRV TXH
HOXFHQ HO FRQWPR GH HHUD \ ®PMQ O
FROEP IQDAPQ  EXVADQGR  XQ HIXITEUR  HQAH
SIRGXPIIGDG\ VX\WWQEELTEDG

30D ®JWU WM REMMYR GHVDUR@P RV MMMP DV
GH RSWP [} DApQ GH UHRXURV HQ QXHWARY SIRAAWRV

LQGX\WIDBN

an

+DUCD

' $03 +DUQD P SUHIQDANQ GHKXP HEDG

* IDQMAK +DUQD  FRP SDREFARQ DIGWODANQ
YHHG %BAN +DUQD  UHDFAPQ TXP LD
UHDFAPQI™MED FRP SDREFLQ

4 )OHQN+DUQD GMROAPQ\ RVRAANQ P HAR
OTXIGR

an an

/ D VWWWQEEIGEDG QR FRP IHJ D FXDQGR WP IQD @
SIRGXFAPQ ¢RPIHJD HQ ©® IRPD HQ TXH
SURGXAP RVE <

%WRP KH P XFROWFR\ H SHFVRUDQW GH
DAOD HI LFDFLD

WRPKH HY HO QXHYR P XFROMR \
H SHRRUIDQM GH 2 9(5 IRWP XOGR D EDWH
GH EIRPKH IQD XQ SUQASIR DPWR TXH
UG \ IDAM® O HSXOpQ GCH
VWRHIRQHY P XFRWDV HQ DHHARQHV
UHSILDRUDV GH GIHHOMY HARBRITV
WRPKH PHRD O YHOMDAUQ DOHROU
DXPHQ® @©@ FDSDAGDG WHVSILDRUD \
WHGXFH ®V WHP SRV GH UHEXSHWIDAPQ (V
IGHDOSDUD XWI) DU MQR D DOWELHWARY HQ
HQHWP HGDGHY UHVSILDRUDY GH RWHQ
IQHARWR (V CGH I£AO0 DS@DANQ 6H
SIHWHOBHQILVWRVGH PO
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+D P £TXIQDV TXH FXP S®Q WX IXQALQ <
KD PETXIQDV TXH KDAHQ TXH \RGD @

RSHWDAPQ WD P £VH IEHOM

(Q 6(125 GWF DP RV HTXISRV IREXWWRV
FRQIDE®GN \ SHOVDGRV SDWD P O IP ] DU HO
UHQGP (HOR HQ FDGD MRUQDGD GH WDEDIR
SRU'XH VDEHP RV TXH HQ HOFDP SR FDGD

P IOXWR FXHOW

0 £V SWIRGXPMMGDG P HQRU WAP SR GH
WEEDR \ @ FD@EDG GHMHP SWKH

6(125 0 £TXIQDV TXH KDFHQ WDEDNDU
P H\RU
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