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(G DGHPD\REHFDADRHQVRGRRVUHFRUGDPRDOL]DPRYVH:DQIPV
SD VEMPXQGR®RYLPLHREWRURXKRYHJIDORREUW IGHIKLFDJR
VHUHY% GW UDHDILUPODWBHUHFKRWRWUDEDMR G RLUGIVDGRTHYDPRQ
ODERUDSR® W[ FWREHFKDHKD DFDERQBEXHOWDH RP HQMO GH
FRQYHUWH@RXQD MRUQDGB PD\REH \TXISDUDPE£VRHLQFI
UHDILUPGFRQWHWKHLYMMIGHFRYOEEULKD/RQGH REUHURV
OD FODVH REUHUD VDOL IDOR®D O0SED DD QLIHVEWDU
VXH[LJHQFQDOXFKRBH X UuG D
(O] GHOD\RORWUDEDMG BRRXUHIR SDUTR QVH DOMRUQGB DKRUD V




_SQEMMY

TXHFRVWQIDYLGBH GLULJH@WMWFVXV DWDTXH\WRQWUDRYV
DVHVLQW@ER UBRUHLYLQERWDWDEDMDGRUHY GH WRGR H@ PX
GHUHFKRVY GH OD FODVH REUHUD
(CB&2(ODPHEWWDW XDIFXHIE Y HQD
(Q ODGULBVWB*R VLQHPEDUJRGHELOREBWEB®RYLPLHREWR UR
HQFRQW XIMPRMMID\RGHDEVROXVKIDFXQOODPDP ICH@MRWBR UL JH QW H V
GLYLWGIRMGHLQGLFIEEYPRHLQGLFRPDUNGRW/BD S L\VGBOR G F
FRPEDWIXBUDFFLRID®GRER H® VWIIDGRUDESRIDXQLGGEO D
HQFRQWKWD/WD FRQYRFDWRUEDD\REUHWMHMD @GRQ ODG@&D
GLVWNVQWIDBEHUDFERYHNMGHUBEBX QSR QW H USHAHWR QHD@®IHD
GHVLQGLFPDRMRYURXHFDPDQHQ PRYLPLHQVQRS ISCOUWUDEBPRGR
VROHGWIARL UH F BIHMD QGERO D VFHR § R GIRR @ R GIRVX H OXRBHVHH B
REUHUD VLQ UHIHUHQWHYV HQBEF®» 6B PSBFIBQ GR/ED B8.DDJID
FUHD FG&IX®Q B HQ WUILDG LG B
8Q | GHDD\RTXHHVH® VSHMRUPR FODVHRRPE D WIXYH O D G?BMD O D
VHHQF XH®WR\O B O DR/EUH®DY LG LEXW IJXHVDY XWLQGLADMDRN.OORV
G«ELGHVRUJD FIR@GG DL JHQXWHWUDLGRUMVW L QDRYRDEDMDGRU L
DQWHSRQMW® USHDMHVLFRORMHH PEVFRQVFLHNQWMROXFLERWO D RV
OBODWVHKNRQQFDSBHMNIVUFPQ VXSHUD BLHHV WWH. VW HFBB LW D @ L VW
FDPLGRODGBRFRQIUR QWIRRKDIDH[S O R WDFGR. P LTXMPR D E R D D
EXUJXHMXIDFRQW HH@MB X Kk VWD XHUUD \ D OD PXHUWH
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((VWDIBRSDAREQFXHQWWIDHQD PRFKLOGH (QHBWHRW UHWPHRQH PR D
HXQBIQFUXFKMDWGRPUQSDREOHPDOXH QR OHS8QLUQXURSHRQ EORTX
OD TXH ODV GHFLVLRRRHMWHVSFE@REBRHUBDWPSHULDOLN@ D IUDQF
HFRQUPLFDMRSRO @R MM XH VH GHILHQGRQGHFDGHQFXD VLUYBH
SXHGNOJIJXVYXERUGL@DGOPWHUBWHO\WRWRQRSROHRNX G HDURR @ H V L J QALHRG
LQWHUBMHQ@ROPD\RU QRUWHDPHUHBDIMNIRWHOLPSHULD QRWRRH D P HWU L
VRFLUD®HUWH QDMIPHI$L (VWDGR/SD*REWWRPRTXHKD FUHDG®R) PDUFF
\ DOBQLUXURSKVRKD PHURDLPSLDERWBVYWLRPRQ P GRR GHRMV WD G
VLIQLILFDVGRREHUDQ L L QJH QADIQW L GIHGHIVX U VPRV P E U R ¥ QF R D U W D/GXD
ELHQHWMWIDEDUDDFODVSHEOLFRYVBOJHDUBBUFDSDFLG®BUDGHVDUUF
REUHUWL QR QDSURJUH\BIHDS HWXBUWUY AKX W LD $ R O W ISRIRS L IB\R Q G B D
S«<UGLGH FRQW BRO® WGRPLQDFLPREDQ HVWBXERUGLQDMBIUQFDSLW
HFRQUPLPROLYMRMRVWHVLWRGHMIR7$1QRHV ILQDQFLKNRGHELOLWD
PXHVWUDDIUHVDRQEYRUVRORQIFXHVWEHORO WLX¥PRUGL@DGRWHUYLF
SDUWEBH ORVPRQRSROHRWHUNRQRQDFRQGLFBIE OISEREUHFED WRDD
QRUWHDPHULFDQRVX QHFHVBWDIWDHF XS HUDILP £ VO DRR Q G L F IGRHY H&EH
YHQWU ORGIRULOUXELBRO WHFDLQGHSHQGHQB DDR/EUHWDR7$1\ OB(

OODPIRG OGXPOR7$1 FRRSHUDFLUQQWH U Q D RIRRR®DR \ H FQMRW UDLAH
QRIVQLQJX®L DERHDHQVIEYDD/ DBQOVROL G DHWQ&MMEY B VWU XBWNKUY GFHDR \
/D SDUWLFLSDHFAMYDGRKHEORYV JUDQGHR/USRUD FL REHLC
HVSD:RQODDOLDQPBOLFD FDSLWDOQVQDBERBHMRC
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/D SHUWHQHQFLD D QbR WHUHMWBOPDS LWDODILODWDUDFRPEDW DOWD \
8QLUQ (XURSHD QR KIFRQIQR QVWDBRWIDEILODWHVWUXFWXUDV LPSHU
VREHUDQ D QL ELHQH QW PN VU 6IDHD BB® DFPEIC B U D
FODVH REUHUD VL QRS$XHDNRENRHE WH@\BRNDX H G H
S«UGLGD GH FRQWUROHPROC IWIQFRYIJDQL]DFER®LU GH OD 27%1 Q!
HFRQUPLFR \ PLOLGWD BODR/EHU HIXD.D&EPKQ FXHVWLUQ GH SRO W

SDUWLGRLVFLSOLQDGRXQD FRQGLFLUQ QHF

URPSHFRQ HVWHDUFRFHQWUDOXKHD @R UKBIPLDUHFXSHUDU XQD SRC

SHUPLWOLWEQ]KDFLRQ OFRQVWUXFHEORELDOLYRRSHUDFLPQ LQWHU

PRGHORRQUPEP®QLILBPAU®XHOMHPDQFLGHOD HQ OD VROLGDULGDC

FHQWUBGRDQYHFHVLGDGRQHQRLD HO H[SROLR
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(BBDVDGRHPDUJRR(2GH/ODFNURFR (2 GH %O D F N URRFODAMDO D
/IDUYLQNVFUIMEPLVLYQXDORVSXWUHIDFFLEEO LPSHULDOWQVPF
LQYHUVRUHVLQWHWL]DQGRVQRUWHDPHULPXBRWBDPR OD
FRQYHUVDFR&RQWHR/QWDFR@RVHVSHFXODFDIQHQFRQWUDSRWLFL
JUDQGHADSLWDONVWAMDIYD QGRFRQRAM ODUHRD KM G(880O0HYBQ
VLIXLH@WWLPDPHPERUWDRDWYHVWDQFDGRYV PEV GH VHLV GkFD
KDEQOWRGRIVFB@LVPRRVDEHPRV

FUPRIURQW B/BIPHQ@RMDBIG-RODYRUDFLEB5BU L BOLWQWU R G R
SDWHODMHO RVPSHULDQRVIVEH/® XQGR HUULEOBRNQWHRQX Q
FUPR/DGEHO IV L W X DW HWU@OH@DO D JUD GGRFRQFH Q WG BOF L @ XDH Q
TXHVHKDOBQPSHULDO(WWBPRQDSRFDRDQRYV GHVRFLDOL]BFLu
YLYLHQUSRIU RGQRIXHFRVIXHPXQGIGIHOBREUH]JBFRQRFINBY @R
KDEU BEILQXQRG«FDGMKDQHVVGHVHTXLOHEEL®D\RERPR
FRQYHUWRGRXWLQIXHUUBRQFRQVHFXHGRDBHVDUURE AR
UHSHUFXVLRQREDOHNPSUHVIWHOLJHQFLD $UWLILFLDO f'$
PXOWLPLOORQIUIWHRUJIJDQL]DFLUQ

IXQ G D P HXHAIRH URL\RHU QDG DRQO B D UWRP R RS X HGHH B HRW U
OOHJDGD GH OD WHFQRORJ PRRFR) LIGPNSRAMNHIBFVR BWUDGLFELRQ
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3RIKQODGBRHFRQRRKH (ODQWLJRRUDLQNFRPRLQVWUXPSB0QWR
PRGHGRIGDSLWDOQRERIHWE HQUL T XHFRIWQ GEM. Q YHY S DW D
GHVPRURQD QFRRQVHFXHQEHMWUDQVUH UK KDFIHXJUDBDSLWDO
GHVROWR FQROGHFRQWHOLJKRFLBOFDSLWD®D Q FLHURODP D
DUWLILFAHDELGRD OD SXJQDVLVWHPDMVFDOAXH RWRUJXHQ
LQWHULPSHBRMOANY WIBIJHPRQERQLILFDFURHEDWDY E X \8DUDD V
PXQGLDO/LQMPEDUJRHSRVVWDHVWLPX®DDLWYHUVLO® QFLGHD
FRQILM@IWLVWBRHBHOBR(2GH FLXGDGDORYUHGBHW PR G K X H
% ODFNYHRENY RO X FHQO@D QY H U V V@V W L FOXEIDHD D O L J®HHIMIEK R U U R
HQORRHUFD®RW USAGDERSDUWKDFLHDOVLVWHPODQFLHVWRPE L «Q
GHOBREODRDRBOUFDGRXHKDFHH[KRUD@I VWD EOH F IGRHADIVER V
HWHQULTXHABORWR QRSRHOERABY QRUP D WIXHRYWLP RGHWQYDWL]DFLY
Y BHWRERRQVWLWXOBYBFSR U G HO DH Q V L REHWM\X E L O [ IBLHIRE V
ODXHHSHVDUNROQD Q VAHRH Q Q F IHEGHIM RO RRURBO VD OWIR
ULTXH]D KDFLD GLFKRV JUD GG H X ULRE@RASE B O URYD F HUX HOR V

IRQGBMVWDBHQFDXBEREROVLOORYV
/RT X W W L HQDHD)W RHNVT X HH Q GH ORV JUDQGHV FDSLWDOHYV
% O D F NDMRFADL K J U HP\EME H
PL O O RSB VO DUTHVHS DUDO GRIEH/D ROLJDUMQDQFIOHRTIEHHV W £
V D F DRISOE L Q HDOMS O DS/HR O H (\QD LPLIQ L IHV WIB QY GRHQHFHVUWRBD U
O B D UGHL QWHE HW DEI® BY U DGWHHIL BV R O X W MPRHEFRE/BIR O H WY D QDGR
IRQGRHLQYHUSDWO®SURSLOHYHQ (88 FRPRIQH @ HV®/H®X Q G R
GLQHUR GHO SXHEOR HOORRMXVWIHORDLJDE@D GH

% ODFNHWRFOHDIRBR JXP HJWIRV
&RPRHK FXDBDXHORFNLXGDGDYRKXDQPHQFLRQDQ@WHULRUPHQWH
SXHGRRHUDMHOHUFDGADQFRLHDBHPELYR/H3DEPSUHVDP 8 @OMH
WUDQVIBUQHWKDFLDRQGRBH VLIXLH@WRD ' HGPQGHRY LM®@ H
LQYHUVYLQ@® S X HVSRDH ON H O « | RLRQ HALR/'W p U L FO B BI\RBBIUGWHS D
PUYLGBGRWDGHR "$ WRNHQL]DIEIQIQ FLIOAWR® Q WHWWQVIRUPDFLR
VH:DOL£QGROMLIXLH@WRD/D HFRQUPLFBVRYLQ®H EDQFRYV
PLWBGO B REODPKXQWE ICOMHYQD FRUSRUDRLRREVHUQRGHORYV
ELOOBWHMMIHO«IRQRLYOH PHUFDGHDSLW DB®HIWR/ FDQDOHV
HVIPLVPELOOHW BILWDE® UP LW LBIQRS RQX I L F L HOBDHQFFRWV R OR V
LQY HA\CLUS @ DHRX QD P SQILLLP D Q RS X H G H.@ D Q PIRDXUHD H F H XIQUDD
GHHPSUHNR@MPLVPIDFLOIGBGFRQRM @ UHFLP URRYWRRELHUQRYV
UHDOXTISWWJRD WRNHQLFRG Y TF X P X GHMX GDAF R LBR LH O G U D
DFHOHKWWDHI XWX PRGHUQL]D@POKEVLVWLSDUDVHIXLKDFLHQGR
LQIUDH VW GHROWXMHRDDQFLHYPRHUVLRQUREDQGRBRWQGRYV
IDFLOLOYDIRGRLQHIRFLDHQEXVFXQPD\RWUDQVIHGHQFBYD
DFFHVR D ODV LQYHUVLRQHWHQW®N UDE B BRLHDO ORNLFD

PDQHUD TXH WLHQHQ SDUD SHUY
(O(VWDGRHXMDSDSHRQGDPHQWDO
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/D GHXGD WRWDO PXQGLDO \DXYRLGERWHF ¥ R®REREMW UD QR
SYEO\LHF®&U LY D\GRI YH@Q V W LGMHX WIRU D Q WILY B (W W D GEROL G FB\K H G D
)LQDQ]DQMW HU QD FLHRIHDAMHW FHHQHUDX L FL HOW AW U LLFD. MG
WULPHWBWUH DVFHQ® D UHQWBPOBXEUQRYDVWRNOR YV
ELOORBBHID D UPDRR Q F H U QIOHDQRARH D U HR/D Q W HOXFBR P SHW LWL YL GD
GHXGD:ELPRQGUD® DVFHQGODUJR SOD]R
D ELOORE&H\ODUHW HRG D D
GHXGRWPQGLBRHOORWWDGRY' $UHTXLGIKKM)LQFUHPBAWREOH
FRPRBELPHQORXHEHEHK®FNRQ GHIHQHUDGHHQHU X DHIY)QQN
SRO WGHDWUDQV IHGHUALTXH]PRPRCHPRVY LV &R L QDVT X L HHV
GHVGEHDVH QWY UDERMBRORVKHIHPUQHEBMFFHDRODWLHUUDYV
PRQRSROLRV ILQDQFLHURYV UDUBQODDEULFBSFHEKQ S\HQO D
VXILFLHQFHLD VYRIPAROR QVHFXHQF LT
(QOBXJQDQWHULPSHJUEDAIXWBVXVXSHULRDLGIX® UG HOD
LPSHULGOIEV\EBHPNXRFFLGHQWBHUDFGHQHQHUJYD GH VX
HQFDEHBERIRSS VKD HIIBHFOLDPHAXPXODFLPEDBXY XSHULRUQ GDG
HQUHWURFRNR H:DPIQ NXDQGR BRQVW U XGHE DVH Y VBWIR/QO D V
GLFH TXH UD]JRQIBW ODSRO WHHOL F IGHOD
LPSHULDOLVPR HQ GHFDGHQFLD
6 D W L VOMFUHHUF LG IMDHQEHDT X HU L U £
DPSOQRBRUH UHEH W U\WIDHRQ H U J YR \PWH 2 DTXOH/ D" $0 O MSDUWIX HG D U V H
UHQRYDEDBWDFHQDPLHQMWRI{(D IXQGDPHGWODMDFRPSHWHQFLEC
QXFOHDHGH® « FWULEDMXHQWH/ WUDWQWY¥BR DEBRYGRY¥KLQD
SRW VROIXHAHRJUDUGR URQ (VWDG8®RVGRR/P S U HRIODH D PTKGIW H
(VWDBBNGRB\X QS XQWRH HV XOHEDL G HUDQIRQ RH VR S F L R\Q DXOH
GLIGHOQR VNG XL HXHD BIQHUJUM T X H KLQUIEL Q Y H U FIRUGV W BIQW H
VLIWLHQOBR TXSBO@DNDPLOMBWV. QY HVW L LA UDMH VW WKIFOHKQW R
QHFHVDUN R/ XPLQIPEWMHUMHUU CPHUFDGHEWD SLWDGBEBHYQDQFLDU
UESLGDPHQWVFHQWGREDWRYDLQQRYDMLWWDQHVFDO®D D
UHTXLHUBQGH\WWLGIDHHIQHUJIJFRPSHWH QYW UDW G QRIJHO
ILDEGBPLVPRVLHP®RDGIQXHYDRPSHULD®HNPEMNB &PH U J HQW H
FDSDFIGGIHR HUD MLYDQ V LO/HYIPB RP S HW HGELM®R P L GLHR D$\ D
D:R¥XDQGRIHWFWBFHQ WQIWHD TXHTXLHQHDKHJIHP uQ HRR« VWD
GHPDQI®PH@PEWESLGRIWHFLRXPEDMXFRQWHQG kHDWWY
VXEHQ /DWW DGHGGBVXPLQLWRMQUAR P S HW HQXALGDOD HY®H O D Q YWH U D
IXQGDPHQ\RMHOBI\D UDSDHGWO D SRHODRHD ((88 % QLFD P 8 §MWHIG D
FDSDFLEBRQGLBAIDEULFDEHUQD JXHUUD SDUD REVWDFXOL]DU
S D Q HORIY D\UB-DW HVHDR/Q MHUEDQ & K L GHID F D U HHF 6l B OHIMIRRUMH F X UV R V
&KLQD/DHQHUDVBITXEHOHGEHHQHUJ« W LFRWX | DIDIRSXHEORYV
ODE X Q G DEHF QB USIXD QGRQHUJIPQGDPHQW D IRHIQWAFR QWLQHQW F
HVFD\O-RIR JD WHRQ@ RYULPRIMQ DPHULFDER2ULH@MBLR SDUD
VXIODBRQVHFXHQFEREMHWHYRKDFHUVH FRQ VXV UHFXUVRV
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(LPSHULDOEQPRRISXHRHHUWHEHPEYBFRQREPB HUL BIOX.YWV D
DOSUROHWMHYVIPEGBREUHPEVY ODFD GOHODSRWHQERSHULDOLVW
VXIULPLHPEGWRXHUWH SRWHQKIHIHPpQLEDV R F LRV X HK D FHYV
LPSHULD®@&RVOGWF OLWHRO SXHGH RQW UBDBFRQMXQW®RDHFRQRP D
VRVWHQKMIHPRQRIM Y HOD LPSHULDAOWWMDPHDL FQ RGO R
JXHUWUMSHULDBEHBRMX]JDPGHQXWID FD GIBH ODGHPDQGWLQR
ORYXHEQRHH[SORWDRABREUHAMQGDPHQW DXO@GHHENLID LW BHLH QW |
KDVWD OD H[WHQXDFLuQ DO V8R&BW\HIIXEMRRG H X G R G HYD
SRWHQRLBRWHQFLPN GHFDHQ
6LAAIPEDUOB RWHGPHUJIJHDXWHGHELO L WHDMIGHS H U L D OH § PWRX
SUHWH@REHT X LOBWBHDIHPRORMD FRQMXQWR
Y DGH OD DXWRPDWL]DFLuQ
FROQVHFXHQWHPBQB®HSHQB®HARLIPEVTXHQXQFBYVWEL QW B D
DXWRVXILARHYB KDHERQWIHR GRQVLICRFLDORVBM UED 2L H
ODWLHULUDYVDWRFHWDOMM/X FRQVWUMBDREYDAQENRPRUPLQDPRV
SURFHVDPLHORGX AFKKH HV OD DQPSHULDRDBPHR DQLERGHBP
FROQWLHFXQHRVHOLEBDNHWHQGLHOQBARR GH SHUHFHU
HPSHTXH3HF®LN FRPSHWHQWFLD
GREOHJPUOQ@OWWHPDQWHQODY c3$5% 48( /$ +80%1-"$%" 38('$
UHODFLRHBHWRGXFFDIBQWDORVWD9-5 (/ &$3-7$/-602 "(%( 025-5
TXHKDU#SHYV QHIJDODHVHQF&BO
FDSLWDOLW®RWDQWRXH OD c325 /$ &216758&&—-+1 "( /$
DXWRPDWLGLWIOQUMRIMBRPSRVLFLUQ-17(51$&-21%/ &2081-67%
RUJEQGAMD S LWH\VAPO Q HUXMN H
PLQLPHEDSLWQ DTKGHNO BD UWH
GHOFDSLWIXH JHQHUBOXVYDORU
ODQWHQL«QOGRVHHODFLR®H V
SURGXFFERPSLWDOQANSWIRSLHGDG
SULYDVBBEOHRRHGLBWSURGXFFLPQ
ODDXWRPDWL]B O HUD OHIPDUER
IRUJIRMRLTX LODHED QBODRIJLFR
SXHUDSURSLOHOHMO XV YDXH D
JHQ HH®U R O H WH\O IB. & BDUD) X O D U
GHOIXQFLRQDPLGHHQONRSLWDOLVPR
DFDE D QFGRRX« VWWHD FDEPR QH O
FDSLWDORVBBPRQH@GWVDUUROOR
HQRUBHHODNKHU]BVRGXFWXMDV
LPSOLPD DXWRPDWL]PEQ DD V
UHODF IGRRWR G X F 5 DJURID F AT X H
HOHVDUHRBORBHY WHFQRO®D
W « F QLHADU D Q V IRR@SAHHY D U W R BIOCRO
HVWQHFHVDBERDODPWRPDWL]DFLUQ
ORV PHGLRV GH SURGXFFLuQ
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(OGHVDU GR®DLWDORVRRT X HGH[SXHVAWRE Y LRQ L GIDG@EW H U Q D5H_LERGDED
OOHYD LQWHUQDFLRQRBEXDQ\GEROF OD\RE UH WM VLVWHQHLOLUELHQC
FUHDEGGRTXMIBHOBRYLQWHUQDFRRQH & L FIX LW SHBRH O /D E UB D
XQQXHYRHSDGMRXQGRQLYH®WH U Q DDA RQHXOHSRADL E L O HGDBISR Q V WX |
PHGLDQ@WBFRQTXL\GMIFRQWUDLR OHQHFBIDSROPRQGR OLEUH GH H[SC
QXHYRWHUULWRRILRM U GBIYP S H U L DDH VAEDRS 05| H
SULPBRWVROKLVWRHODQIUHQWQAXMRU HWVHQWHYUR HVWD "QWHUQDF
FDSLWDHWQRR SDGHEIHFRQuUPLFRO WLPROLWRPXQLVWRDEUE TXH
IDVHVXSHULRWH KHPRWRQYLUWIBHROGRE DHQGFRQTXLVWMDNGEB &2 (D
GHVFUQWRSHULD@MWWDRSXHEGRIXQMHVWUDWHIDDPGEWH VX &RPLWGH
UHFRUU@R SHULD /IVPRRYROXFLRQDULD 5HODFLROQWYVUQDFLEBTL
H[SDQGNRPHWB RWUDV ODDFWLYLGHDGX &RPLW
HFRQRPVDVXWOUHFXUWBRWHPRWYHYXSURFH3HR&HQWWNDDEDVDWLJIDE O
\ FDVWDISIOH E BIRW HSIRUMD XFKD /D "QWHUQD BIRIPIFA HD FE HQIP LV P D
VRVWHQBDFXPXODBHIQRP X QLYRWIDSHUP IGWUUHGLD QWRUPDFSRQ W
XQRYRFRMLPSHULDBYX®PMUHVSXHYWREDOODODRUJDQL]DFHEDQVM OD
XQ VLVWHPOREDOLBHGR.ROHQEPBHULDOTLXM\DROL GDIUQWE G QD FLMRQ
GRPLQDFGHDPDGILUXY®DIXQFLRRLYHOREDD VLHQWIRDVISD WOJUHQV
UHVLVWHOQFPEQWR®R’"QWHUQDERRIDOYWD FRP%BDSDGHHQIUH Q@WOI
WD QWRVHSXHGHHVSRQSHUPLWX@LILFREMHW IEYDB\LVORE DE US DVIRX Q D
DLVODGDPHRYHQHPLIRPSDWHVIHWULHQ FALYR W\DRJF L HGIDGS S O R W BRIQI®
FRPYTIXH FWFARUGLDDHEIRL V O D P TH GHWWRY L F W RHUASIR G HHWV WHQP D QR & H
HVFDOD PXQGLDO GHOLPSHULDOLSGPHRP £VIT XLH GHNR G XBIBQ T X HD
VHUYIGHEKHUUDPLEQRWBD UW DGR D L HERD X F K
(QHVWNFHQDUHFHVLERRUG KXBO® JIDYHYDBLERW LG GHQDF OD RHE UH U
GHXQDQW H U Q DEFRARQPLOQLY HODQWHUQDFERQDED YD QPRQILUPH]®Q OD
QRHVXQIFRQVLDENWU FRWYBLHQEHD FODVIBHGERQVWUXGHODRWHUQDF
VLQEeDH[LJHQERD WIHMUROHWDQWHWR) DFEIRQRBRPX QL WHM L HDDGRL G D
PRPHQWRWXBOWLPXOURFHVEM UHVLVWHQHAQWSMHEQRWJIDQL]DFI
DGHPSRODDVWHUPLQBGBVDUURBBYROXF L REGDUH YRR O X F L REN ULOOEH
SXWUHHIWDNXH HDOHDG LFKRWRFHV&WQ FHROIURQW BEBRDAN RW KD OD P D
FDSLWDODDRRPSHULDDRSMUDL DH[ILVARIRI D Q L ] D K QLLADW XV O\DA/U D E DAL
TXHHPRGHVF BRMR ®RFODULGDG LGHROPJLF®DD\ UNRROKPLRQRP XQG
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(Q ODVRFLHGDS LW DODR VWL ]DVP S L G HDS UR Y H FK@HQ D P HIQWHH
SURGXFWHO®BFPRQMXQWRHGLRSRW H QNWVAEH Q VHQ QHUBIHVDUUROOF
KHUUDPLHQRMDSDFLGBEPADQDW«FQLRRRUJD QL] DI/RALEH® H U D
SDURPURGXFWUHQO KBGO VDUURGCURYVVHUFRQUPLFBWHULUGLRADV
PEV UESLGIKH ODWHODFLB®HWVH VL JXD FUMNEHMORWHWU DTXG R

S UR G X FHF LMV H@Q@WEILVY H U J W B FH@V L VW HPDS L W DVH Y WIBDO X B
SURGXPBRUTXHOWUDEDMELDREVWEFSDRMHOSURJUHFR OD
UHV X O@HDMMR OD E R UARFLHEWH. XX PD QL GOKID GRV VBN Q WRY H
HQFXHEWWVWRD SURSLBRILMDGBRQ XQD FODUL GHM® L G L DIQXMH
ORMHGLBWSURGXFY¥RBURSLHGDE FDPBQWWR O X¥RIFL® OX M @/D
GHXQRSYRFR&RPRRQVHFXHODFUBYHUWDWLWXDFPHGLDQWH
VRFLHGH[GHULPHRBRADN UDG L FFR RIQIMVLG BIFRAMHG LEMS URG XFFL pQ
FRPR/RXQDXPHQ®HOFDSDFLGADHALQ HO D SUR S L DEAULLYQDEGD
SURGXEWDWB V>GLVWU L¥XPLMQ D BMRWRROUL H Q WOIDQLG K K DF L D
OLPLVWRGB ODFIGRRUIRS L HIXBIGHOEHQH ILFR R H F W LYYRK [F L DO D
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DF X P X O SRLLLWYD KM RR FRW OD GH SUR G X FW@& UEINU DGHRM X J R
UHYROX¥REQD GQR/WRDORV XQD FDSLWDOLVWD
WUDQVIRURPRQu® VERWDPEL«Q

XQDY DSDUDUPRQLUDWXHU]DV |
SURGXFWERQODWHODF LRy P UHYROXFLUQ VRFLDOLVWD S

SURGXFFLpPQ VRFLDO TXH OD\}/k/\Héalllz_lHlbqﬂ HGLDQWH OD VRFL
PHGLRVY GH SURGXFFLpQ \ HO

SURSLDFLpQ SULYDGD GHO WL
ULHQWDQGR OD ULTXH]D KDFL
FROHFWLYR \ QR KDFLD OD DFXP
GH XQRV SRFRV

9DPRD’DQDOD}<[RJ$IREIIX<RFXUUH(£
HVWBRQWUDGLFERRQHIB X Q
O D GRB D S D F LSAURGS X I IPYHID VD
WHFQRM@MR/ID DR |ODSUR G X F HV\@ £
PLOLWDWDRXMWGRPDWIJBGLFLHQFLD
VH LQFUHPHQRWRWURDGROD (QGHILQLORERD XQLDWSNMUDPRYV
GLVWULEXHORELHQBVYRGXFLERYRFLHGRGQGGIKGHVDUWRGQRFR
FRQWLQUDLWHRBUHVWUXFWBKUDVFLHQWGIHFRHH VWO UP IRVEIR3J
SURSLHGOO RSHUPLWSIQRYHFKQW H US-DWHVL F 66/ DB HW I B GHEOR
SOHQDP HQRMHQH@KWU B8R DSURJUMYWHVHDOX]|FHDD YDQFH V
WHQVLHQWUIHVDUURQ@PBLFRVRFLD MKW WHFIR uPLFPD\RU
RUJDQL]PREMPOD QLILHEZFWDL V IHNT X L GDIBMW RGERF/L H P E UGRHD D
HFRQUPLFBWULUGLF®WVHPSOWRFLHGDW@RRQRY DFDHIHOLHOR
HVWUXFWBHNO0JXDOBWDMHWHQWHYHPARWORIJUPHGR D QWK FKD
HYLGHQFLDXH3HROFDSLWDOLH/ PPEV UDG L FIR@Q WHOF D S L W D\DX
FRQYLHUQMHDSHRODVVSDHW BO DFXPXODFUPYDEWRDVOR X Q
SURJUHMRHG BDX3® O DR/EHU HIXBHY SDUWLGRPXQLVWHQWUDONL]DGR
OD KXPDQLGDG HQWHUD GLVFLSODQDISMIYDQJXDGBALD
FODREUHH@ XOXFER G HP R @HU
SRHVWDD RARPXQLBWPRYVW U DRSO RWDFXRH@H 6 VW HES D VRO
TXHOD%4QLARUPBHVXSHUDWWID ODPER ('HVGHBDUWILGWHJIJUDPRYV
FRQWUDGERRMIMEY M UDQV IR WFDGAD DY X F KD FLEDMIWLJIO DV
UDGLFDOPI@WHVWUXFWEBHBDEFH®G3 )UH @NWH G RIXHE GR UID U
SURSLHOGHRGXHUHGXQH®I XHOD IXHU]D GLUHF AL ©O@WDU BB OD
SURGXFBRIRHYWDNXERUGLDOBBPDQFLSIHOMODRHBEUH®HEO DV
DFXPXO SO EDQ RYRFRAM QRIDUUBGNO H[SORW B PISILQV D QLW W D
RULHQWDEBIDHQHWVWRPY GV OD OODPDPRYV D XQLUWH D QXHVWUL
UHYROXNRFQDOQRWB FRQFLEH
“QLFDPARMEKQFDPEHRRQuUPLFR325 /$ (0$1&-3%&—°1 '( /$ &/$6(
VLFRPRQDHFRQILJX\DDFH@ID O 2%5(5%
OD/RFLHGHYWLOQDAWPRQLIDY
IXHU]DWRGXFWR®DWHODFIGRQHVc325 (/ )=1 '( /$ (;3/27$&—+1
SURGXFVFRFQ DIXHHUDWRVWLMHQHQ &$3-7$/-679%
JDUDQWINYBPORVUXWEBMOVUDEDMR
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