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(Q' (6$ HOMUEP RVTXHOHHIDHVP XFKR P £V TXH
XQ VHYEFIR HVHQFIDO WV XQ PRRU GH GAVDUR® CH
SRILMR \ G4 WDQURPDAWQ &DD DFFNQ TXH
HP SUHQEP RV EXVFD JHHIDU YDBU HFRQUP IER VRFIDO\
DPEHQEO GH PDHD HIXEDD \ VRAMID
FRQAUEX\ HQGR DEHHBUGH @V FRP XQEDGHVHQOV TXH
HWEP RVSUM-OMY/

(MM VHIXQER S5HSRWM WHOID XQ PR GH DDFHV
DSUHQE] DWWV \  UHVXEBIGRY FRFUMRY & RQVRIEDP RV XQD

JHAMQ PEV HIFHOM \ UWASRQLOE® SWRXQE] DR
QHWMRFRP SURP VRFROHIUSGIP SDRR

' XUDQM IRVEBGFIPRV @ PHAIFUQ GH QHVRY
UHVXEBECRY P SBP HQEQER KHUDP HQAV \ WEGIRY CH

JHWQ TXH CRV SHIP IWQ HYDBDUFRQ P D RUSUHFIMpQ HO
DEDFH GH QXHMARY SIRIDPDV \ HOGMP SHR CGH
QHMDY GVWEXGRIV $YDJDPRV HQ @ WDQUEQ
HQHU «\WED FRQ SUR HARY TXH SURP XHYHQ @ HIEIHFID ©
P RYIGEDG VRAMQE®! \ HOXVR GH HQHU DV DIMUIDIYDY
IP SXOCPRV @ HGXFDAWQ FRPR SIOU GHO FOPER \
FRQRTECP RVIQFIDAYDY GHIGFOMUQ\ GHVDUR®R GFDOTXH
FRHAEQDOVFRP XQEDGHVFRQQXHYDVRSRWWMQGDGHY

1 XHVAAD VDM ID GH WIS®I [P SDAR WWAQH XQ HJRTXH FOWR
IP SX®DUO WDQMRWP DFIpQ GHAVGH OV SHYRQDY\ BV \MUMRURY
3RUHVR WDEDZP RV MQR D J REIH.CRY R DQ] DFIRGH VRFIDBV
HPSUMWVDV \  XQHWIEGH FROMK HGR DDJDV TXH
DP SQIEDQ BV UMVXTBGRY \ DVHIXUDQ @ FROMXGDG GH FDAD
IQFIDAYD

( VM FOP ICR UFFRUICR HV XQ SURFHVR FRQIZXR TXH UHTXHH
WHUXQD YMUQGHOU R SOJ R UNVSRQUDEIGEDGFRP SDWED\ XQ
SUR XQER FRP SURP MR FRQHOHQRUR ( Q' ( 6$ DVXP IP RVHWH
FRP SURP MR FRQ FRQMEFILQ VEEIHQER TXH FDGED P HRWD TXH
IP SBP HQEP RV HQQHWWIDY RSHIDFIRGHY FRQUEX, HDXQIXMUR
P £V SIR HDXADIYR\ UMM

QMEP RV D \RGRV QXHVARY JIXSRV GH IQM&V D UFRUHU OV
SEJIQDVGHHWWM UHSRUMFRP RXQWMIP RQR GHIWDEDR FROMQR
TXHQRVIP SXOD HEEHXDHHI DTXH@RVRRIGP IQD IR TXH

WDQU RUP DUHDEEDGH quwmma, ’



1 XHVD JHAMQ
GHWISBILP SDRR
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6 RP RVQMHWMDV QMMEXIGRIDV
( VDM IDGHWISGIP SDFWR

( MVGHIHANOQ

0 DMUDEEDG

/ DP DAl GHP DMUDTEDG
3VEGRVGHIQMKY

1 XHVRVSUR] P DV

+ HUDP HQBVFOYHSDIDOJ HAMQ
$ @ DVSDUDHBEAVODURER

+ XHDCHIP SCRR
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(MBPRV SUMHOMY HQ XD DP S
YDUHGEDG GH HQRWRY GHVEH JUDQGEHV
FOSMIBN KDAB @FDEEDGHY P HADCDV\
SHTXH DV FRP XQAEDGHV LXUDBNV \BQR

HQ ® SCPSD\ O FRWD ERQDHBOH
FRP RHQOSXQDVDIM D

( VB QYHWGDG RV [P SX®D D DEDSVIU
QHVADV SEFWFDV\ VROFIRGHY D OV
FDDPMOWEDY GH FDED  WHINQ
DHIXUDQER XQ VHYERR HIEHQM\ CH
FDEEDG ' H HD P DQHUD JDUDQDP RV
TXHOVHRGRP TV UHI IRCDBV &SRBV
IQGAVADBN \ OV FIXCDGHY \MOWEDY
FXHQMQ VHP SUH FRQ HCP HRUVHLYEEIR
HFWER

$GP £V QAR FRP SUIRP MR FRQ @
FHFDOD \ ©® DMJFQ D @OV
SDWEXOUGDGHY &FDBN QRV SHP MM
DFRP SDF DU HOGHVDUR® HFRQUP ER
VRFIDO SURGXPWYR HQFDEDWMUMRUR HQ
HOXHRSHIP RV

*

(P SUMD' MAIEXIGRUID
GH( GRWIFICDGGH6 DOk
$EDWWFHP RVL

SOTXHV
GFDIEDGH
IQGXAIDBA

1 XHVADH WQDLB-GI—NXQIDZ\MJXQGZP HOMX

SDUDHTEHVDUR® GHOVH-RRP DV

*

( P SURVDGHG IMMP D\
(@QPWERV' IVSHURV SXHAR\

SEDAMHP RVL VDQUIURY
HVEXHD\
XXOUR. SDWEXQUWA

%P RVHHJ DVROURRYRWIEDDOV

SREQOFIRCHVCGHP £VAL FIADFFHVR GHOSWRYICFIDG

6 IZIWSRU\D(GVSHMUQ SDUD TXHVXVKDEMIQMV
HJ GAVDUR@YH

SHIQFUF
(P SUAVD' IMAEEXIGRU
GH( QHU D1 RIM

$SEDWMFHP RVL 0 KI:E“M-‘)M
@FDIEGH FRRSH.DAYD,
SDUTXH HOPAEDY
IQCAMIDBA

P SXODP RVHIEHVEURGR GHJ UDQGHV BFDEEDGHV
SREOF wauqmwvxsm@@{:Ru\I/QDJ UFRD
JDQDGHD IGEXAVAIDO GHVHXIE]

0 KDEMIQM

(3
i P SUAVD' MAEXICRU

GH( HJDGH/ D3O 0 KDEMIQM
$EDWHP RVL
@FDIEDGH FRRSHIDWD
SOYHY HOPAED/
IQGXMIDBA

1 XHVARVHYIEIR®U DDO] RODGH
SUIRGXFFLQIKRYFRDP £V IDQGHGHSDY

., K

* (P SUAD' IMAIEEXIGRU
GH( GHJ D$VBQAED FRRSHIDAYD\
$EDWMFHP RVL HRPWEDV
@FDIEDGH 0 \MUMB\
SDIXHV 0 KDEMIQA
(QGXVANIDBA SHUP DOHQMV

P SXO0P RYHEWCURMGHOV SUCFISDEN
FIXGDGHV\MUWFDY EDQHDUDV GHED
0 [RGHVCHSIRGXFFPQDI UFRDYJ m—LﬂZ
HIGGMADO

(P SUAWD' IMAEXIGRU
GH( HUDGHB XU

$EDWHP RVL KDEan
GFDEEDCEH FRRSHIDAYD\
ST HRPWEDV
IQGXVIAIDBA

,P SXOCP RVVXDRAMIGDGD) UFRD
J DODGHDHIQGXVIDOUX SXHIRH SRUEGR
\ OSURGFFIMQGHEIHH\ VHYEIRV



18(675% * (67,2 1" ( 75,3/ ( ,03$&72

(675$7(* ,$" (
75,3/ ( ,0 33872

(Q' (6$ HOMQEP RV HOMSGI! IP SDAR FRPR @ IRPD CH
JHWIRQDU TXH IQMIWD GH P DGHUID HTXITEWDGD HOGHVDURGR
VRFIDO HOFXIGDGR GHODP EIHQM \ @ JHQHIDFIuQ GH YDBU
HFRQUP [ER HQ @V FRP XQGDGHV GRQGH HVEP RV SUVHOMV
(MM HQRTXH QRV SHIPIM DEHDU QMDY GHRMRGHV \
RSHUDFIRGHV FRQ OV GHFHVIGDGHV WHDBN GH OV FRP XQADGHV
DVHI XUDQGR TXH FDED DFFIQ DSRWM EHCH IFIRV VBIQJ LGN SDUD
OVSHYRDV\ SDIDHBQRUIR

$ ERSVBUXQD HVWDMJ ID GHIS®! [P SDRWR [P SEFDP WDUP £V D@
GH O SUHWMIFILQ GH XQ VHYIFIR HVHQFIDO6 XSRQH WDEDNBU GH
PDQHD WDQWYHYDO FRQ QXHMARY HTXISRV  XVXDURV
SURYHHERUAV\ DIDGRV SDUD TXH @ HGHU D TXH GMAMEXP RV
VH WDOMRPH HQ PRRU GH IQFOMpQ  IQQRYDFINQ \
FUFPHOR &RQ HWD YMuQ FROREIPRV QHWMR
FRP SURP MR FRQ HOSUMVHOM \  SUR HAVEP RV XQ IXMR P £V
HIXQABAR\ BMEHOM

(-(6" (
* (67, 1

1 XHAAD HVADMIID FXHQB FRQ GRV HWV SUQFISDBN GH
JHWIQ HOVRFIDO. HODP EIHQEOTXH HQ FROMQR [P SXODQ HO
GHVDUR®HFRQUP IFRHQOVFRP XQEDGHV

( M6 RFIDO
7WEDZP RVSDUDIP SXODUHSUR] UAVRHQOVFRP XQGDGHY
SRMJFIDQCRHIFFHVRDOHHI D OSDWELS BlLQ\
| RVIBFIP IHQR GHOVFDSDFIGDGHVEFDBV ,QrHWP RVHQD
HGXFDFINQFRP RP RRUGHIXMUR JHGHIDQER
RSRWMQIGDGHVGHDSUHE] DY\ FUHFIP HOR

( M$ P EIHQEO
2 SHIP RVEDRXQWWMP DGHJI HAMQTXHSUAVHYDBY
UHFXW/RVQDMUIBM P I DHFDP EIRF@® £WFR 3 URP RYHP RV
HOOVRH IEHQMGHOHGHU D OVIXHQOMYDEMIDAYDY O
P RMEEDGVRAMQE®) XQDJ i QUAVSRODEBIGHUMORY
) RP HQEP RVOFRGFHGFIDDP EHQEO RVBBFIHQER XD
FX@MDHHJI «WEDUNVSRQLCE®

/ DIQMI WDFIQGH HAWRY HAV VRFIDQ DP EIHQEO/M WDGXFH HQ

XQIP SDFVR HFRQUP IFR SRMMYR | RMEBHFIHQER HAEHCHWIUGH
OV SHYR@DV HOGAVDUR® GH OV FRP XQAEDGEHV\ HOXWMUR GH

QHMRSDV
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YDOVH SDUD XD HVADWMI IDGHIP SDRVRUHDO
*5, *5, *5,

/ DP DIWMUDEEDG HV XQ SIOUHVHQFIDAGH QXHVAD HADMJ D GH
WIS®I IP SDFVR SRIXH GRV SHIP M IGHQMEDU) FRFHQRDUBY
HVXHJ RV GRQGH JHGHIP RV P D RUYDBRUHFRQUP IFR VRFIDO
DPEHQEO\ «WR (Q GUDU GH QVSHIDU WFRXURY/ O
P DMIDIEDG QRV JXD SDID SURUDU & WPDV TXH VRQ
UD® HQM UHBYDQMV SDUD @ HP SUAD \  SDUD TXHGHV WH
UHDFIRQDQFRQGRVRARY DIHDQER DV QHVADY GHFMRGHVFRQ
H SHABAD UNVIRVFOYH

(Q UDD DP RV XQ \BGUIQMIR FRQ QXHMRY JHHOMY
GRQEH IGHQMEDP RV FOMIEDP RV\ SURULCP RV ®Y DVXQRY
P £V UHBIYDOMV SDUD @R DQ] DFIpQ\ SDUD QAHVIARY JLXSRY CH
IQMKV ( OHVXEEER IXH O GHIQEQGH WP DV P DMUDBN
TXHKR VRQ® EDVH GH QXHVAD HVADMJ 1D DVHI XUDQER
TXHFDEDDFFILQ\ FDEDIQHMUQHWQRIHQEEDY DI HHDUXQ
[P SDAR SRVMYR HTXIEUDGR HOAH @ HFRQUP IFR @ VRFIDO. ®
DPEHQEO FRQ XQ FRPSRWIPIHOR «WR FRPR PDUFR

WDQWHWYDO

( VIMSURFHVR QR VRBVRVWHOH HCSDQGH HNIQ\ HESUHVHOM
UHSRUM HOERWDGR EDR BV ( WEQEDUHV * 5, VICR TXH
\IP El«Q IRWEBFH © WDQUSDIHIFID \ @ UHQEFIQ GH FXHQBV
1 RV SHIP W DYDQ DUFRQ FOUGDG P IGHIER @ TXH [P SR\
FROAK. HQGR XQD HVADMI IDGHOU R SO R TXHUAVSRQEDD BV
GMDRV GH QD IQGAMID \ D OV GHP DQEV BDBNV CH
QHVRVSYEGRY
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$ FROMXCFILQSUHVHQEP RVQXHVARVWP DVP DIMUDBN\ VXVHQ RTXHVGHJ HVAIQRU DQJ1 DERVSRUGP HOMLQ

6 DWW DFFIMQGHOXVXDUE

7\DEDIZP RV FDED GD SDUD RIHFHUXQD H SHUHGFID GH XVXDUR IQQRYDGRID\
UHAROMYD SRQHQGR DOXWOUR HQ HOFHQAR GH QXHDV GHFMRGHY
YXVFDP RV DVHIXUDUXQ VHYIEIR DFFHME®I \* GH FDIEDG TXH UHVSRQED G-
P DGHIDSURCAWD DOV QHFHVGDGHY GHOVFRP XQCEDGHYDOV TXHVHYIP RV

<« WEDH, QMJ UGIX

7WEDZP RV FRQ FRP SURP MR H FHBIGFID H IQMIUGDG * HGHIP RV YDB!
EDVDGRV HQ XD FXGMD GH WDEDR WD FRQ DWRV HABQEDWV G-
UAVSRQUDEIEEDG |\ WDQUSDUHQFID TXH J DUDQYDQ XQD RSHIFINQ GH \WSE
IPSDPR ' VSRQHP RV GH XQ 3WRIWIP D ,QMIWDOGH < WD ( 6$ DFFHMEE
VIQR SDIDQHVMRYHTXISRVFRP RSDUDMAFHIRY TXHIQMDPWEQFROQAHMAL
HP SUVD




/D P DAl GH P DMUDEEDG HV HOUMVXGEIGR GH XQ SUIRFHVR TXH
FRP ELCD QXHVAD P ILDGD IQMUD FRQ @ GH QXHVARY SYETFRV 3DID
FRRFHU FuP R YDBWDQ QHMARY JIXSRY GH IQM&Y @V WP DV
HADAJIERV GH ' (6$ WDQDPRV XD FRQUXWW P HADQM XD
HIPAHBYILWDDQUQP D

(VM IQMFDP EIR QRV SHUP M DIHDU QXHVAD JHMIQ FRQ @V
H SHAVBMYDV\ SHUFHSFIRQHV H WLLDV / DP DAL TXH SUAMVHQEP RV
UH GO UHBIYDQFIDGHFDEDWMP DFOYHGHVEHGRY SHYSHANDY OCH
OHP SUHVD\ OCHQHWMRYIKSRVCHIQMKY

* IDFIDV D HVM HAUFIEIR SRGHP RV SURUL DUBY DVXQRV FRQP D\ RU
IP SDAR HQ QXHVADV RSHIDFIRGHV \ HQ @V FRP XQGDGHY GRQGH
DRWDP RV | RUBBFHQERXQDI HAQIGFGMYD\ FRQYMpIQIQMI DO

7HP DVP DWUDBNV

< D\ ,QMIUCDG
5 HGHV, QMD HOMV

* MIlQGHURVIRV
" HVDUR® FDSDFMFIpQ\ 1RUWP DHIpQ

600G\ VHIXUCDG

&@ D/ DERIO

6 DIV DFFILQGHXVXDURY

( GEDFQ FROFHQWDFRUQHOHHI D
P SXORGHOVHFRGRP DVUHI IRDBV

( IEIHQFIDHHJ «WFD

( HJ DVUHRYDEBNV

P SCARDP EHQEO JHAMQGHUMGRY
0 MJ DFINQGHFDP ERFI® £WFR
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1 XHVD HWMDMIID GH WIS®! IP SDFVWR SDUM GH XQ SUCFISIR
HVHQFIDO QR H MM |P SDRR SRUMWYR GXWDGHIR MQ GERIR \

FROERWDFL QFRQTXHGHVVH YHQDBDG DERVSRUXHVDDRAMGDG

/ RV SYETFRV GH LOMV VRQ WAV OV SHYRDV\ R DJ] DFIRGHV
TXH IQA\ HQ R VRQ IQ GHIFIDEDV SRUR TXH KDFHP RV FRP SUHQGHU
VXV H SHABWDV\ P DOMHUXCD WHDFLQ CRMYD FRQ HBY HV FOYH
SDUDRUHQEBUQXHVADY GHFMRGHV\ JHGHIDUYDBUHFRQUP [ER VRFIDO
DP EIHQEGEHP DGHIDHTXTEWDED\ UHVSRQUDE®

&UHPR/ HQ ® FRPXQFDFPQ FRPR XQD KHULP HQM
JHQHWDGRUD GH FDP EIRV DWDY«V GHO FXDOFRP SDWP RV QXHVARY
YDBUA [P SRR\ FRP SURP VRV MIHP SUH FRQMP SOQCRDYR| BV
IQMIVH\ OV SWHRFXSDFIRGHV GHFDEDSOUAM

(Q HVM PDFR P DQMQHP RV YQFX®V DFWYRV FRQ XQD DP SMD
GYHWGDGGHSYETFRV



* 5 * 5

( MEP RV SURIXQGDP HOM FRQHAEIGRY FRQ BV WUMRURY GRQGH
RSHIP RV \ DVXP IP RV XQ URODFWR HQ HOGHVDUR@R GH VXV
FRP XQEDGHV &UHPRV TXH @ HHJ D HV PXFKR P£V TXH XQ
VHYIEIR HVHQFIDOHV XQD KHULP [HQ® SDUD P HRIDUO G GH OV
SHYRQDV\ DFRP SIF DUHFFUHAIP IHQR GHFDEDUHI IpQ

$ WDY«V GH QXHMARY SURIWDP DV GH WISGI P SRR EXVFDP RV
WDQV RUP DU SRVMYDP HOM @ UWHDIEDG SURP RYHQGR LQFOMQ
HGXFDFIUQ HP SBR IQQRYDFIUQ \  FXIGDGR GHOLP EHOM &DCD
IQEIDAYD UHGID QHVAR FRP SURP VR GH DSRWBUVRGFIRGHY D B
GAVDI'RV GFDBNV\ FRQUEXWUD XQD P HRWD VRWMQCD HQ HOMP SR
DVHI XUDQGR XQIP SDRRMUMRUDC XHSHUGXUH

(-(628&8%/

352*5$0$2),&26
3URSUVIR

( OSIRIWDP D WAH FRP R SURSUMMR JHQHUDU RSRUMQGDGHV GH
FDSDFMIZFLQH LOFOMpQ @ERIDOHQOV FRP XQEDGHVGRQEH' ( 6$
HVE SUVHOM 6 XUH FRP R UAVSXHWE D XQD GHFHMCDG FRQFUAD
PIBN GH SHYRDV HQ VMCALQ GH YXQHDE@DG UHTXHIHO
IRWP CAWQ DFFFME®! TXH GV SHIP Mp P HRIDU VX HP SBDEWWDG
|RWIBFHUVXV IQ) VRV FROAUEXIUDAGVDURE@ HFRQUP [ER GH VXV

FRP XQEDGHV

(Q' (6$ HOMQGEHP RV TXH ® HEXFDFINQ SEFWD\ HODFFHVR D
RIFIRVWFQERV\ G MIBN VRQKHUDP HOMV WDV RWP DERWDV 1R
VH WDB VRB: GH WDQWP MY FRQRAIP IHQRY MQR GH EUQEDUD FDAD
SHYRDOSRVEIMEDGGHSUR HABUXQIXMURP £VAI RHIGFGVMYR

' HVFUSFIpQ

3R D ® FUDFANQ GHOSWRILPD UDODPRY XQ HWXGR
VRFIDB RRG HQ @V FRP XQGDGHV SDUD FRQRFHUHQ SUR XQAGDG OV
QHFHVIGDGHV GH VXV KDEMIQMY HQFXDQMR FDSDFMIFIQ IRUP DFLQ\
DFFHVR DOHP SBR ( VMR QRV SHP Myt QVH DUHOSIRIWPD P X\ D
P HAED GHEV\WUMRUIRY GRQGHHEP RVSUHVHOMY



( BURIEP D2 IIEIRVR BFHFXWRYJI IDMVRY DEIHYRV\ FHWIEDGRY
SODPDRW GH DRV / RV FROMJIGRY IGFG\ HQ IRWP DFIpQ HQ
HBPWEICDG GRP IEIIDUD  IQAMIDFIPQ GH SDQHBN |RRYRGUIERV
P DOMQP HQR GH UHGHV HRPWEDY KDEWEDGHY QJMIBNV \

SURIUDP DVGHIQUHUFLUQSDUDHP SUHQGHERUAV

/ RV FXWRV FRP EICDQ FRP SHMQFIDV WFQEDV FRQ KDEIGEDGHV

EQQGEDV $GHP £V FDADHAFLQIICDY DFRQSIERWEDY FRP XQUUDY

HQ LOMYMFIRQHV GH ELHQ SYETFR ® TXH UHXHJ) D HOP SDRR VREIDO
SRWMYRGHSWRI P D

( GBURIUP DQR VRB WDQVP W FRQRFIP IHQRY VIQR TXH VP EL«Q
IRWEBFH @ DARHWWP D\ @ DXVRCRP D GH ® SDWFISDOMY $0O
FROBU FRQ X IRPDFANQ FRFUAD FDAD SHYRD DGTXHM
KHUDP IHQ®V SDUD FROAMKUXQ SR HAR\ HQ P XFKRV FDVRV BJWD
VX SUP HIDIQVHUFIHQHQH® HIFDGROERDO

, QFIDAYDV GAVWRIFDEDV

/ RV FXWRV GHCBURI WP D [P SX®DQ @ FDSDFMIFIQ\ 1RUP DAQ HY
QLHHQMY SHYRDVGHOVFRP XQGDGHVGRQGHRSHIP RV

« 0 XMV FHFD GHO GH ®V SDWFISDOMY VRQ P XMUHV ®
TXH FRQAEX\ H D GHUEDUEDUHDY HQ R IFIRV KMNMUEDP HOM
P DVEX@Y} DGRV DSURP RYHUD L] XD@DG GH RSRUMQGDGHV HQ

HOMHPVRUHGHU «WFRFRQXQD SHYSHAWYD GHI «GHIR

. 3HURQDV SUYDEDV GH VX EHIEG @NYDPRV QXHAR
FRP SURP MR HGXFDAYR D FRQOM VRV FRP SGIRV FRPR HO
&RP SBIR 3 HAWQFIDUR GH6 DQ0 DY) HOOSURIGFID GHYXHRY
$1UHV ( QDI DFRQD) XQADFHQ&RP SURP MR\ ORI DJ DFIpQ
( VSDUWECRY [P SBP HQEP RV HCBUIRIWDP D "3RAHIR ' LIMIA TXH
RUFH IRPDFAPQ HQ KHUDP QMY \MFQRQJEDV FRPR
SURIUIP DFILQ P DINAMG) AJMIO FRP HIFIRHBPWIQER

( WBIQEIDADWAGHXQI XHIMLP SDAR HQOUVRAIDD DALQGHSHYRDV
SUYDEV GH VX @HWIG 0 £VCGH  SHYRQDV SY 1P DV D FXP SVX
FRQGHD SDWFISDURQ HQ BV \BBUH \  BFIEIHRQ FRQRAP HQRY
HVHQFIDB TXH BN EUQEDOXCD QHYD RSRUMQIGDG SDUD UHFRQAKILVXY
YIcDv

. &HQARGH) RWP DFILQGH?2 I IFIRV HABSUP HDH SHUIHGFIDQDFIp
HQ 7D DABHARE®RI RFRQVX FRP XQGDG $ SDMGHXQDEQA
H KDXAYR DFHUFD GH OV P D RUAV SURE®P £WFDV GH MYHCHY GHO

CRUM \DBM¥ R IGFO\ P IRFXV JURXS  HOUHYMBV IQAYIGDBV \
WOBILQEDY (' (6$ IGHQMEY O QHFHMGDG FRGFUAD GH J HQHIDU
HVSDFIRV DUAEXOGRUHV GH RSRUMQGDGHV GH GHVDUR@R
HFRQUP IER\ DFFHVR D @ FDSDFMIFIQ VIQ TXH @V SHWRQDV
GHEDQDBNIWHGHVX O DUGHRW HQ

&ROHVHSIRSUR\  HQDWEXOFQFRQOO XQESDEEDG GH 700 DO
O ) XQDFQ &RPSIRPVR FUDPRY HO&HOAR FRPR SDUM GHO
3WILPD GH 2IFRV GH (' (6$ EUQEDQER XQ HVSDFIR GH
DSUHQG] DM HTXISDGR FRQ WFQRBI D\ UIHFXU/RV GLIMIBN TXH
J DUDQW DQHMFFHVRLI XDOBURD®I RWP DFILQ



(MM SRHAR SIRPXHH O IGFOMpQ GIMIO SRMFID @V
FDSDFIGDGHV@FDBN\ DEUHQXHYDV SRVEIGEDGHY GHHP SGEIAEDG
SDUD MYHQHV \ DGXORV GH @ WIIPQ $V FRQRTEDP RV QXHVRR
FRP SURP VR FRQHIBHVDURER \WMUMRUIDOP SXODQER XQDHHJ DTXH
WDQVRUP DVEP El«QDWDY«VGHOHGXFDFNQ\ OWFQRBI D

30D HOSY[ PR DR WQHP RV HOFRP SIRP MR GH FRQAXDU
SRMQFIDQGR ®V FXURV D P HAGD GH OV QHFHMGDGHY GH @V
FRP XQGDGHVH P SXODUD FUDFIQGHP £VFHQARY GHIRWP DFIpQ
HORWRV\MUMRURY

1 XHWIR UHFRUICR

' HVGH VX RWHQ HO3WRIWP D 2 IIFIRV KD DBDJ DAR UHVXEEIGRY
W QUEDIYRY

FXURVGRGRY  3UHVHFDHQ P XQFISIRV
HOAWMDE  \ FRP XQGDGHV
GFEDIEDGHY
0 £VCH
6HUDODWRQ DY DV
EHQH LELDURV AR
IRUP DGRVHORIEIRY FRAIQAMFRAAVHD
WFQERV\ GJMIBNV [ SBP HAUFQ
QAIDFLQCH &HOARGH
) RP DFILQGH? | EIRVTXHIXQFIRQD
FRP RHVSDFIR SHUP DCHOMGH

FDSDFMUFIpQ\ GHVDUR@ FRP XQVUR

,P SDRVR SRUGMANEXICGRUID b

‘(3

&XURV 3 DUAFLSDOMV 0 XMiHV 0 XQFISIRV , QMIMFLIRQHV $@J bv

IRPTFIQ

C

(/%3

(1

(6

C

(6%

727%/

$ @Y DVHWDWJ IFDV

( O MR GHCBURIWDP D 2 IIFIRV VH DSR D HQ X(D UHG GH FRRSHWDFIMQ
SYEQFR SUYDED\ VRFIDO( QRHOV SUCHSDBN DI DVVHGMIFDQ

)XQEDFINQ &RPSWRPIMR  3RWHR ' JMIO IRPDFPQ HQ
KDEI@EDGHY GIMIBN \ HP SBRV VIGEXOGRY D @ HFRQRP D GHO
FRQRAP IHOR

) XQEDFINQ ( VSDWBGRY  FDSDFMIFINQ D SHYRQDV SUYDEV GH
EHWIG FRQMEX\ HQGRDVX HQMHUFIQVRFIDD OERWDO

0 XQFISRY \ JREHEGRV ®DBN SRYMpQ GH HVSOFRV
FHWMEDARGHV\ DSR R®J WER

OMMFIRQHV GH EHQ SYEGFR UWFHSWUAV GH SERPWEDV
FRP XQWUDV FRPR FOEHV FHQARV EDWIDBN \ RUDQ] DFIRGHV
VRFIDBN

 QOMMFIRGHV HGXFDWYDV\ XQYHWAGDGHY VRQOV BAVSRQDEBN CGH
FHWEDUBY FXWRVEUQEDGRV



( VBV DIDJ DV SHUP MQDP STUHIDGDGFH J DUDQW DUFDIEDGHO O
IRWP DFINQ\ FROURIEDU XQ P RGHR TXH IQMIWD @ P IWDAD VRAIDO
WFQED\ FRP XQWIUD

QARYDFILQ

( BURIWDP D2 | EIRVVH VRWHH HQHOMP SR JUDFIDV DXQHJRTXH
GH IQQRYDFIQ VRFIDOTXH DWEXD @ HEXFDFLQ IR DOFRQ @
SWEFPWED FRP XQUIUD / RVFXW/RY QR VREWDQWP MQFRGRFIP HORY
WFQERV MICR TXH SURP XHYHQ @ FUHDFILQ GH YDBUFRP SDWZR \ D

TXH OV SERWFDV [ICDBN P HRIDQ OV IQABOFIRGHY GH IQAMFIRGHY
GFDBV

$GHP £VOFUDFPQGH FHQOARY GHIRWP DFIQHQP XQFISIRVHVXQ
GLHHQFIDO\ D TXH IXGARDQ FRP R HVSDFIRV SHIP DGHOMV TXH

DFHUFDQ FDSDFMIFILQ HQ RIEIRV\ WFQRBJ TV JHHIDQGER [P SDRR
VRAMQGRHOOVFRP XQGDGHVGFDBV

) ICD® HOM O IQQRYDFILQWEP El«QVH UH BID HQ O LQFRISRWDFLNQ GH
RILFIRV GLI MIBN TXH SUHSDUDQD @V SDWMEISDOMY SDIDXQP HIFDGR
OERIDHQWDQMRWP DFQ $GHP £V HBURI WP DR WHFH HVSDFIRV GH

DFRP SCF DP LHQR\ |RWP DFIpQ HP SUHQGHGRWD TXH IFHQIYDQ O
JHHDFQGHSIR HARY SURGXRAIYRV SURSIRV

+ MRUDV
. &HOARGH) RWP DFINQHQ7DW DOGXIDQMHO  HQDIJ DFRQD

0 XQFISDEDG GH 7DMWIDO 6DW \ ) XQEDFNQ &RPSURP MR
ICDXIXIDP RV QXHVAR 3UP HU&HQAR GH ) RIP DFINQ ( Q HOFXUR
"&IXADEOD ' UMIO. 3UR HARY GH 91D IGFGICR HQ HOSWRIWP D
3RAHR' UMIO  MYHQHV VH FDSDFMIURQ HQ KDEI@EDGHY G MIBNV
SDIDP HRIDWXDFFHVR\ GAVHP SHE RHQH® HIFDGR OERIDIPXYD0

. 3DWFISDANQ IHPHAQD HQ RIFIRV WFQERV HQ FXURV CH

HBPWEICDG EEVIED \ P DQMQP IHQR HRPMER © P MG GH ®V
HVIMGDQMV | XHIRQ P XU XQ KR HQ @ WHGXFFIUQ GH EWHFKDV GH
J«QHRHOHVHARU

« SUERWDV FRP XQWUDV HQ GWQRY GFDRDGH &V D3P (RV

UHDO DURQ WDEDRV HQ FGEHV EDUIDBN \ HVFEXHDV WFQEDV

P HRIDQCR IQANOFIRCHY HOFWEDY \  UHRJ DGR HOFRP SURP MR
VRAD@HSURI WP D

. &DSDFMIFILQ HQ FROM VRV GH HQFIHUR MQR D O ) XQADFILQ

( VSDUWBCRY VHGRBURQFXWRY DSHYRQDV SUYDEDY GH EHWIG TXH
UHFIELHURQ | RUP DFIpQ HQ HBPWEIGDG EEVIED DEUHQGR FDP IGR D VX

UHQMUFLQ

$JHQED
2' 6 ( GXFCAPQEH 2'6 JXDODGCHI«CHR 2'6 HOM\ 2'6  SHOXFFAPQCH 2'6  $@J D/SDDEIWIU
FDEEDG DEUOEEU DA DIDQY DUD FUHFIP IHQRHFRQUP IER DO GHMIXDODGHY GVREMIYRY DIDWMEXOUF
RUP DRIPQIGFGMYD\ SDWFISDFINODAYDGH SURP RHHUDIQMHUFLQOERIO DVHRRUAY YXQHIEBM\ IXQECFIRGHV P XQEISIRV\
Hrlglmm P XWUHVHOR! IEIRVWFQERV \ HOP SUHOGHGXUP R RU DQ} DFIRGHVVRFIDB

SREOFRGHVH)
FRQM \RVCHH FGMUQ
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(QHJIDTXH,FRA HHY XQSWRIWP D TXH EXVFD CDUWHVSXHWR D @
SUREGP £WFD GH OV FRQH LRCHY HARWIEDV IQ RUP DBV HQ EDURV

YXQHDEGNV

6X SURSUMVR HV @IYDUHQHU D VHIXWD\ GH FDEEDG D BV KRI DBV
SHR WPEKQ JHHIDU IQFOMUQ VRFIDO DFRP SDF DP HQR
FRP XQWUR \ RSRUNQGDGHY GH GHVDUR@ 30D’ (6$ QVNEXU
HBPWEIGDG YDP XFKRP £VD@ GH\WQGHUUHEHY W QLEDEUQEDDOV
IDP @V ©® SRVEI@EDG GH P HRWU VX FDWDG GH YID DFFHGHUD
VHYIEIRVEEVERV\ FROAKUXQIXWURFRQP D RUI XDTDG

" HVFUSFILQ

/ D IQFIDAYD EUQED FRQH IRGHV HRPWEDY VHIXUDV \ GH FDEEDG D
|DP LDV TXH YLYHQ HQ FRQOM VRV GH H WHP D YXQHWEITEDG VRFIDO
GREH OV IOMOFRGV SUFDID/ BSUMHOEQ XQ UHMIR
SHP DGHOM ( GHJD TXH ,GFA\ H SURP XHYH @ IRWP DO DFIpQ CH
HWRY KR DUV J DUDQW DQGR DFFHVR D @ HHU D ( CBURIWP D\H
DSR DHQWHVSIOUHVIXQEDP HOBEN VREIDOAFQER\ HEFDIYR

( BURFHVR VHIQEIDFROXQUHBNDP HQR\ VHGAWH DMQRDOVEWDV
WFQEDV\ FRP HIFIDBV XQ SOQ CGH IQMYHFFLQ 3RAMIRWP HOM \H
IOMDQ WCHY WHIXIDV SIOWV SWPRGHDERY \ P HAGRMWV
UHHP SO} DQER OV FRQH [RGHV 1L XOWHY 8 DYH 11D DD OREWD
HODFRP SIF¥ DP IHQR FRQID @NDP RV QXHVARY SURJDP DV GH
WIS®! IP SDRR TXH | RP HQBQ KEEMRY GH FRQUXP R UHVSRQVDE®!
HGXFDFIQVREUHVHI XUGDGH@FWIED\ HOP SBR

1 XHVIAR UFRUICR
' HVGHVX FUDAQ ( GHI DTXH,GFG\ HVHKDIP SBP HQEGRHQ

« O0£EVCH
« 0EV(H

EDUWIRYVGHO3 IRVIQFIDGHYXHRVS W\ 6
XVXDURV

( QSURP HAR FDED XVXDUR HTXLYDBI D XQ KRIDUGH FXDAR SHIRIDV @
TXHWIQLUED TXH P 1BV GH IDP @V KR FXHQEQ FRQ HHU D VHIXWD\
IRUP DO$ GHP £V GH @ REUD WFQED HCBURI WP D IP SX®D @ @ DED GH
RARV VHYIEIRV \ P HRUV XUEDQWWEDV SDYIP HQEFILQ GH FD®N
DOP EWGR SYETFR FBDFDVR UHGHVGHI DV

6 1CHUJ IDVIQMICDV

( HIDTXH,GFCA HIQMI DRADV IQFIDADY GH3 OQGH7US®!, P SRR CH
"(6$ $ WDY«V GHO3WRIWDP D 2 [IFIRV VH GRIQ FXWRV EEVIERV GH
HBPWEICDG GRP IELIDUD TXH P HRUDQ O IQHFLQ OERDO IRVIBFHQ @
VHIXUCDG HQ ®V KRIDWV &RQ ( GXFDFIpQ SDID HO$P EHOM \WH
GHVDUR@Q \B®UA SDUD TXH @ Q& RV DSUHIEDQ VREWH XVR VHIXUR \
UHVSRQUDEGI GH @ HBPWIGDG 70P El«QVH IGFRSRIDQ H SHUIHGFIDY CH
1HIRFRV ,QFOMYRV DSRDQER D HP SUHQGHGRUV \  FRRSHIDIYDY
EDWDBN SDUD TXH VH FROMHWEQ HQ SIRYHHGRUAV GH P DMIDBV R
VHYIEIRV YIGFXOGRVDGSURI UDP D

.« HAFIRGHVGHO3WRIWP D2 IIFIRVAWDD DDV

. 0EVAH  SUNVHQEFIRQHV HQ HOPDUR GH ( GXFDFINQ SDWD O
6 RAMQELTDG

. HP SUHQEP IHQRV DFRP S3F DGRV DWDY«V GH 1 HIRFIRV ,GFGMYRV
WHVHQO DUGHS OWD XQRHQ6 DI\ RARHQ- XQO



,P SDFVR SRUGMAMEXIGRID b ( W YMpQICFGMYD KD SHUP MER TXHHGBURI UDP DVHD BHFRCRFIGRFRQ

SUHP IRV FRP R HOB UHP [R & RGFIHGQFID HOGHO RWR ( FXP «QER
, —_ BRFDO  \ HBUP IR &EP DD GH &RP HFIR H ,QGX\VID ) IDGFR
NMMEXIGRWD QRUP DO DGRV ) DP labv 3HYRQDV $LB|‘QNJD
(" ($ $IHQD

$ @ DVHVDRI IFDV

( OSIRIWDP D VH VRAWHGH JUFIDV D XQD UHG GH FRRSHUDFIPQ FRQ
PXQESRY RUDQWPRY SWRYIGFDBN ~ FRRSHDAYDV  \
RU DQY} DFIRCHVVRFIDBV ( ARV DIDGRY KDFHQSRVE®I O @U DEDR D
®VEDURY SIRHHQIOXP RV\ SDMEISDOHQSUR HARY HEXEDYRV\
DP EIHQEBN TXHIRVEBFHOHIP SCAR

QARYDFILQ

7UQMRP PRV XQ SUREGP D VRFIDOHQ XD RSRUMQCGDG GH

[QFOMuQ ' RQEH DQMV VR® VH YHD XD FRH wQ BUDOKR WH
UHFRCRFHDX(DI DP IDFRQGHHFKRV GHF-MGDGHY

(O PREHBR FRPED IQUIDHAWXFXWD WFQFD FRQ
DFRP SIF DP IHQR VRFIDO. HGXFDWYR DVHI XUDQGR TXH HOFCP EIR
VHDGXUDGHR



+ MRUDV

.« YDUWRO RQMLRUM - XQQ YXHQRVS LUV

/D @D GH O HBPWEICDG IRPDO PSXOU © DSHWMWD \

SDVP HQEFIPQ GH FDBNV O IQABDFLQ GH OGP IQDUD SYEED \ HO
GHVDUIRTE GHRADV IQ VKRV FRP RUHGHVGHIDV\ FBDFDY / D
HBFWEICDG DRy FRPR SXQR GH SDWZED SDID HO SIRIBAR

FRP XQUIUR

. YDUIR (@ OIGRa &KIMBR 9YXHRVS LV

7UV O QRP DOOAPQ GHOVHYER HRPMER BV SIRSIRV YHRICRY
UHEDXWY DURQ HOEDUIR FRP R ™/ D 9 IEVRUDa. UH BIIQER HOFDP EIR HQ @
FDIEDG GH YIAD $ QMY GHOREUDCR @ DEDQLP EXOGFIDV QUHP IVHV)
O] RDDFDUHFDGHGP IQDUDSYEED

. 5DP pQIL@ 0 DUGH OWD %XHQRVS LUV

9HFICR GHEDUIR/ DV' DIV TXH SDvi GHVHUXVXDUR DSURYHHGRU 7DV
XQDFPXHER FRQ( ' ($ VH HIFDU D GH FROMKUSIOUA GH KRWP L1pQ
SDUD IQABIDU P HAGRUV UHHP SOJ DGR ® SRWMV GH PDGHID 8Q
HWP SR GHFUP RHSURI P DJHHDIGFOMuQSURGFWD



. (P SUHQGEP QR 7RRUIHIRA - XQQ YXHRVS IV
QEIDYD GH P XV GHOEDUR KRP pQP R TXH WDEDTZQ © \RRWD
P DAMUD SUP D BFDO SDUD SIRGFIUDWAMDODY $ WDY«V GH ( GHJI D
TXH,GFO\ H UHFIEIHIRQ FDSDFMIFIRGHV TSR\ R HQP DUNAIY QMO
DFRP SOF DP IHQWR SDUDSDWFLSDUHQI HUDVGFDBM\ UHJ IRQDBN

.« 6HEDWEQ YDUWIRE&DUEH 0 DUGHS OWD %XHRVS LWHV

&RP XQEDGRUSRSXQUTXH WDV XQDFFIGHQM \XI Ul © DP SXWFIQGH
WH H\WHP IGDGHV $ WDY«V GHOSWRIUZP D WD GFXFIRQHY SDUD
P DMUDBV IQAMMARDBM VHSUR HABFRP ROYR| GHOGMMEXIGRID
FROVMW#QERVHHQXQHWP SB . GHIGFGMUQOERDO

. %4IDQ$FRUD 2 OFDSDR 6 DI
( P SUHQGHERU DWMRQUP IFRGHXQD@FDEEDGD P HARVGHDEMUD
)XH FROADEGR SDD SIRYHU FDMIQ) GXDQM OV UWHXQRQHV
FRP XQWIUDV GH @ REWD HRPWED JHHDQER HP SBR H IQMIWDFNQ
BFDBOXQFRQM \R GHDWBYXQH DEIWDG
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(Q' (6$ FUHP RVTXHFDED GHFMUQGHFRP SUDSXHGHWDQURWP DU
UDEEDGHY & RQHE FROVEFILQ HQ OQ DP RVHBWRIWP DCH
1 HIRFIRV,GFGMYRV FX\ R SURSHMVR HV LOWI DUD QXHVAD FDGHQD
GH YDRUD XQGDGHV SIRGXPWYDV GHOHFRQRP DVRFIDOTXH SRUVX
VWOFIQ GH YXQHDEI@DG R 1IDW GH DFFHVR D WHGHV IRWP DBV
HQ UHQEQEDWHIV SDIDFUFHU

$SRWEIPRV D TXH @ LQFOMpQ SURGXFWYD VHD XQ P RRU GH
HTXIGDG HP SBRAJR\ GHVDUR@ ®&FDO

' HVFUSFIpQ

( OSIRIWP D HWE GLLIIGR D FRRSHIDAYDV \B@IHY SURMIIGRV
HP SUHQGHGRUIHV ®FDBN S\ P HV\ HP SURVDV UHFEXSHUDGDY FRQHO
IQGHJI HOHIDURSRWYQGDGHV FRP HIFIDBV FRQFUABY\ VRWMQGDVHQ
HOWP SR

6H HVIWXPMD EDR XD 3ROMFD GH 1HIRFIRV ,QFOMYRV TXH
IQOAMMYFIRQDD D HOFRP SURP IVR GH IQFGIUD SURYHHGRUAY VRFIDB HQ
QHDY SEFWDY GH DEDAMFPLQR /DV  FRQEFIRQHV
GIHHQFDBY GHO SRRIUPD IFAAHQ SOQUEDFNQ DQXDO
VIP SQIECFLQHQ @V SUIRFHVRY GH FRP SUD DQIFISRV GHSDIR SOJ RV
FRURVCGHFRERR\ KDADXQ  GHAIHHEFIDOHQ @ DAMGAEDFILQCH
SUVXSXHVRY IDYRUHFIHQER D TXHGHY JHGHIDQ [P SDAR VRAIDO\

DP EHQECSRMYR
( QAH OV DFFIRGHV TXH VH @GIYDQ DEHDQM GHQAR GHCSURI WP D \H
HFPXHQAADQ

0 £VCH
SURGXFWRV DGTXIUCRY

SURYHHGRUHV
LOFOMYRVIXHIRQ
IQFRISRDGRVDQXHMD
FDGHDGHDEDAMFIP IHQR

| HUDVHQB DS 0 DU
GHEOW\ $EGHW

FRP SWVXQLLFDEDVSDUD
ROV OVAVWEXICRIDV

JHQHIDQERHVFDD\
YMEIGEDG
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$ @Y DVHDWJ IFDV

( CBURI P D VH VRWIHGH D WY« GH XQD UHG GH FRRSHUIDFILQ FRQ
PXQFISIRV FEPDIDV  HPSUAWDUDV  IXQGDFIRQHV  \
RW DQJ DFIRQHV GHGAVDUR@ HFRQUP IFRGFDO

( QEH ®v DIDGRV FOYH VH HOFXHOAD &2 ( HP SUVD VRAIDOTXH
DUFXO SHTXH RV SURGXRRUAV FRQJ UDQGEHY FRQUXP IRV SYEGRV
\ SUYDGRV IDAOBQER VX DFFHVR D PHFDGERV IRP DBV ( WAV

DIDQ DV SRWMQFLDQ HOLP SDAR \ P XGSTEDQ @ FDSDFIGDG GH
@0 DUDP £VHP SUHOGHGRUHV

QARYDFILQ

,QFRLSRWDU FUMWURV VRFIDBN D @ FDGHQD GH DEDWMFIP IHQR
YIGFXOQGER REMWYRY FRP HUFIDBN FRQ [P SDRVR VRFIDO $GHP £V
IRPHQE UHOFIRGHV BWDBNV GH PHUJFDER SHUR DEDSWCEDVY D OV
QHFHMAEDGV GH BV HP SBHQEP HQRY GH @ HFRQRP D VRFIDOFRQ
DFRP SD¥ CP IHQR  FDSDFMUFILQ \ VP SRIEDFQ DCP IQVMADAD  $
WDY«V/GHIHIDV FDSDFMIFIRGHV\ ©@* XDGH1 HIRFIRV,GFOMYR\ XD
SOWRWP D AIMIOGH YMED DFIUQ TP S@P RV OV RSRWWQCDGEHV

SO &V SIRYHHERUHV IFGMYRV\  IRMIBGFHP RV O VRWMQEL@DG GHO
SWRRIWP D




$JIHID

+ DMRUDV

. 5DP Q9™
9HFIGR GH 0 DUGHBOW\ HP SIHQEHERUBFDOS DP pQ SDviu GH VU
XWOUR GH @ GWIEXIGRD D SIRHHERU +R\ IDEUED SIDUWV GH
KRUP LILQ TXH UHHP SOJ DQ B SRWMV GH P DGHUD SDUD FRQH IRGHY
VHIXUDV HQ BV EDUIRY 6 X IGFRSRIDFIQ FRP R SURYHHGRUIGFGVYR
P XHVWD FUP R ©® HQHJ D SXHEH VHUWBP El«Q XQD RSRWMQIGDG GH
FUHFIP IHQRHFRQUP ER\ SHYRQDO

. 2 D3RGFEWD
( WD FRRSHUDAYD GH P XMUHV GH $ BHWSURGKFH IQUXP RV \M BN\
DWPEX@Y GH@® SH DTXHKR [RUP DQSDWMGHOVFRP SUDVIGFGMYDY
H' (6% 6XSDWASDFQHQIHIDY\ OIGFRBRIFIHQDOFDGHIDCH
YDBU SHP i GDU YMEW@DG D VX WDEDR DVHIXUDU IQIUHVRY \
|RUWIBFHUVX IRBHQOHRGRP DBFDO



. 7TRRHRV

( Q- XQO XQIWSR GH P XU HIFRQA HQ @ \RRD P DMID SUP D
XQD RSRWMQGDG GH GHVDUR® $ WDY«V GHOSURIUDP D

DFFHAHURQD FDSDFMIFIRGHV\ HVSDFIRV GH FRP HUFIDQ DFQ ® TXH

®V SHUP My SUR HVIRQDD DUVX SURGXFFLQGH DWMVDODV\ DP STUD

@U DEDDIHIDVUHI IRQDBV

« &RP XQAEG* EIER

(VWM HP SUHQEP IHOR JUEIFR FRPHYp RUHFIHQGR VHYERV D
SHIXHD HWDD \ JWHDY DOSWIRIWPD SXER FRQHWWAH HQ
SURYHHERUGH P DIMUDBN IQAMFIRCDBN 6 X KMIRUD UH G FuP R OV

FRP SUDV IGFOMYDV QR VRB JHCHIDQ IQIUHVRY MIQR TXH \BP El«Q
| RUBBFHQFDSDFICDGHV SURGXPYDY HQVHRRUAV FUHDYRY

. 7DOIB RMIIGR6 DOD5 M)

,QMIUDGR SRUSHYRDV FRQ QWFDSDFIGDG HOWMU SURGXFH DWEXBY
WMBV \ RARV IQXPRV TXH KR VRQ DGTXWUCRY SRU QXHADV
QVNEXIGRIV 6 X IGFBMpQHQOFDEHID GH YDBUYIMELD DHSRMJFIDAEH
O AYHWGDG\ @ [P SRUIGFID GH SURP RYHUHP SBR QI QR HQWRGRV BV
FROM \RV

« DG BHHQ

( P SUHQEP IHQR DP EHQEO TXH IDEUED SURGXFWRY \XMMQEEGN \
UHX\D) DE®V 6 X SDWFISDFILQHQHCBUR] UIP DHYIGHGFIDFUP RHV SRVE®!
DWFXOU IGFOMuQ VRFDO\  FXIGDGR GHO DPEHQM  IGFRISRIDQCER
SURYHHERUAV TXH DSRUEQ IQCRYDFNQ\ FRGFHGFID TP EHQECD QXHMD
FDGHD GHOEDAFIP [HQR
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(Q' (6$ FUHP RV TXH © HHJID HV XQ P RRUGH O IGHQMG \
GHVDURE GH OV FRP XQEDGH $ WDY«V GHCBUR] P D& RP XQGDG\
(GHJD EXWDPRV/ WDQMRWP DU HVSDFIRV HP EGP £WFRV
UHFXSHUDUHCBDMP RQR FXGMWDO. FUHDUEP EMRY GH HQFXHQAR
DELHYRY H IQFOMYRV HQ®V TXH VH GHVDUR®! HDWM O FXOMUD\ O
HEXFDFIPQ ( CBURSUVR HVFOUR @GIYDUS] DOKMRUID\ GHYROHUYICD
D@VVP ERBVFRBPMRY XQHERHHU D FX@MD\ FRP XQADG

' HVFUSFLpQ

(O SRIUPD UMJIQUIFD HALIFIRV KMMUFRY \  HVSDFIRV
FRP XQVBURV DWDY«V GH SUR HARV TXH FRP ELQDQ UHWEXIDFILQ
DU XMWFWQED  H IEIHQFID HOHU «WED \  SURSXHWV FXOXUDBN
DELHYEV 6 HWDB GH XQD IQFIDAYD TXH YIGFXD @ HBFWEIGDG FRQO
P HP RUD FREFWD HCDWM\ @ HEXFDFIPQ JHHDQER H SHUHGFDY
TXH WDFIHQGHQ @ WFQER \ VH FROYHWMO HOQ KMRY FXGMUDBN \
HP REIRQDBV

1 XHWARUWHFRWIGR

0 £VCH

DVIMMOQMY HORH YHFICRY
FROERDGRUM\ SYEGERV

GHIQM&KV

HGLLLFLRVKIMMUERY
UHMEXUDGRYFRQFUMUIRYGH
HIEHQFD\ UVSHWR

SDWP R0 Q0 DUIGH3 O\
91@9 [FVRUD2 FOP SR 91M

2 WY %DVXDTR 91O MM
911 RP DB 7RUH
7DQTXH 9L’ HYRWR 9 L@CH
oD 8MQD/ D/ RPD( Q/ D
30 & DMADEH/ D3O\
( QUFR( GOER: ICH

HYHQRV FXOXUDBN
\ HGXFDAYRV.J IDMVRY

RUDQ) DRV

CRWV SRVMWYDVHQ
P HARV FRQXQDDXAHEHD
HWP DEDGH P I@CHVGEH
SHYRDV

P [@QHVCH

YIVXDQ DFIRQHV\ P £VCH
UHDFFLRQHV SRVIMYDV

HQUHGHVVRFIDBN



,P SDFVR SRUGMMEXIGRID

. /YPIQD\ HYHQRVFXGXDBN\ HGXFDAYRY

( GLIFIRV
3WR HAR/ XP ICD (YHORV

(" (/%3

(" (1

(" (63

. (VSDFIR8 MIQDGH®/ RP D

( YHQRV

(" ($

$ @QJ DVHVWADWJILIEDV

( GBURJUDP DVHDSR DHQHOAWDEDIR FROMQRFRQP XQFISIRV
JREIHQRVSRYIQFIDBN XQYHWMGDGHY DU RELVSDGRV

| XQGDFLRQHVFX@YWDBN P HARVGHFRP XQEDFIQ\

RW DQY] DFLRQHVFRP XQUBUDY

* DFIDV D AV DIDQ DV FDGD SUR HAR VH FROVEWM HOXQHMXHI R
FREPWYR GRQGH FRQG\ HQ UHFXWRY WFQERY VHOUEIREDG FXQMUI0,
FRP SURP MVRFIXADADR

QRRYDFLLQ

/ D IQQRYCAIUQ GHOSIRIWDP D HAE HQ XQU HQHU D SDMP RQR \
FXQOMWD & DD IQMYHFLQ IGFRSRID WFCRBJ DV HIEHQMV\ FRPR
IOP ICDFINQ/ (' TXH WHEFH HFRQAP R HHUAWFR HOXQ  \ |\
FRP EICD UMEXUIIFILQ WFQED FRQ SURSXHVEN DYWAEDY $V- @&V
SR HARY QR VRR IGP IQDQHTBUHVHOM MGR TXH \BP ElcQSURP XHYHQ
XQXVRUAVSRQUDEBIGHBY BHFXWR\ XD YMUQGHIXMUR

$IHQED



+ MRUDV

. /D8MQD/ D/ RP D 0 DUGH3 OB
5 HAEXUDED HQ DAY FRPR IDIR FXGMIO\ HVSDFIR GH
P HP RUDFRBPWD FROXQDDIHIEDGH  HYHORV\ P£VCH

YMVBQMY

+ ) HWYDOQMUEDFIRCD@H- 0] 6 DQ1 IFR@V
(Q (" (1 RJIDQ p MQRDP XQFISIR XQIMRYDHQKRP HDWM D
%A@ YDQV UHFXSHIDQER XQKMR FX@MUDO@HOFXCEDG

. / D&DMADQA HY QLFIRGH(' (/$3 / D3O
$P ERV FRQRV IXHIRQUAEXIDGRY H IGP IQDERV FROWFQRBI D/ ('
FRORFDQER DP £V CH SHYRQDV HOXQD FHBEWDFINQ DEIH YD
TXHFRP EIQu P YMED DUM\ FRQFIHQFIDLP EHQEO

(-( $0%(17$/
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(VWM SIRIWP D EXVFD | RWEGFHU HOFRP SURP VR FRQ @ WDQVFPQ

HQHU «WED\ JHCHDUQKHYDY RSRWNMQIGDGHY HQ @V FRP XQGDGHV D
WDY«VGHOHEXFDFLQ

6 X SURSUMWR HV DFHUFDU HOYD®U GH @ HQHJ D CH IRWP D FOWD

IQRYDGRD \  UHNVSRQUCE®! \BQR KDFID @ FRP XQADG H WD FRP R
KOCFID®VFROERDGRUAVGHOHP SUAD

' HVFUSFIPQ

( OSURI P D 1QMI D LQEIDAYDY HGXFDAYDV TXH SURP XHYHQ HOXVR
H ELHQM VHIXUR\ UMVSRQUDE®! GH O HQHU D DO SR TXHJIHHDQ
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SDIDEVXVXDURV

" (6(03(12(&21¢ 0,82

(QMGEPRY TXH HOGMP SHR HFRQIPIER YD P£V -H O
UHQAEI@DG 1 XHWR REMMYR HV 1P SXODU HOG-VDUR@® GH OV

FRP XQGDGHV SURP RMHQERHP SBR IQQRYCFILQ\ FUHFIP IHQR®FDO

$ WDY«V CH IQYHIRCHY HVADWJI IFDV\  SEFWFDV UIHVSRQVDEGNV
EXVFDP RV RSWP [} DU SIRFHVRV \ VHYEIRV DOP MP R WHP SR TXH
IRUVBFHP RV @ EDVH HFRQUP IED GH OV WHIIRCHV GRQEH WP RV

SUMHOMY



" XUDQMHBHIRGR UHSRWIGR FRQIXCP RVFUHFIHQGR\ DBDY DQERHMIXHQMGHVHP SH RHFRQUP IER

, QGFDERIHVHFRQUP [FRVGHDV
" DMMEXIGRIDV GH' (6%
DO

' 675,98, 25%$6

(" (/%3

9HODGHHHU D

&RP SWDVGHHHJU D

&RQMEXFIQO DUILQDQ @FMED

5 HVXOGRRSHIDWYR

5 HVXGEGRGQHWR

" DRVH WDGRVGHBVHWIGRVIIDGRHRVDO B,P SRWWVHQO IBGHVGH$5

/ DIQRUP DAPQ IICDQFHID FRORIEDED GH' (6$ FRUHVSRQEH D O IQRWP DFIPQ [IQDGFHUD GH VXV VXEMGDUDY UHFRQRAIGD GH DFXHUER D OV 1 RWP DV, QMUDFIRDBN GH ,QRWP DFINQ) ICDQFHD
DS@DEBN D FRP EICDFIRGHY GH GHIRFIRV $ CDSTFDUOV GRUP DV IQAFDEDY VH UHDT) DQ DMVIMY HQ FIHWRY DRWYRV\ SDVYRV TXH GHMUP IQDQ UVXERIGRY GLHHQMY HQ @ IQRUP DFIQICDGAHD GH OV
VYEMGADUDVGH' ( 6$ DFRQUREEDUHQFDEDSHURGR



) 6&$/ ., $

*’ * 5.

(Q' (6$ GIVDURMP RVQXHVADJ HVWIQ! IVFDOHQ DIQHDFILQFRQ
@V QRUP DAYDV YL HOMV D QYHIDFIRQDOSURIGAIDD P XQEISDOGH
P DCHDFRQIDD\ VRAWMQCD HQHMWAP SR & RQEP RVFRQXQHTXISR
HVSHFLDT} DGR TXH @YD DCHDQM OV @ XICDFIRGHV\ SUVHQFIRGHY
IP SRVMYDY HOFXP ST IHQR GH GHFOWDFIRGHY MUDEDY HQ WP SR\
IRPD O DS@DARQ GH FROARBN IQMERV SUHYRV D FDGD
SUMHQEFILQ \  HO BFRRFIP QR FRQEE® GH @V 1P SRV
DERQDGRV SIRMRGHV\ UAVXEBIGRV/| VFDBV SRUHUFIEIR FDBIQEDUR

1 XHVWD HVAADMYJ LD | VFDOVH EDVD HQHDQE @AY GHUHMIRV\ HQD
GHHOD GH ® IQMHHY GH ® FRPSZPFD HDODXR
FROABQMP HOM RSRWQGDGHY GH PHRWD \  DEDSQERQRY D BV
FCP EIRV CGRP DAYRV 3DUD GHMUP DAV O XIGDFIRGHY HVDA IEDV
WDEDIZP RVFRQDVHVRUAVH \MLCRY TXHYDEEDQ\ UHMVDQHWEEDRGH
BV HTXSRVIQMIRY $MP VP R HVEP RV VXVFUMRY D ( WHSDUSDID O
DRXDO) DFQGDUD HQP DMUDWEX\BUD\ SDMFISDP RV CRRYDP HOM
HQ @ &RP MQ 7«FQED GH P SXHWRY CH $' ((5$ DMWMHQER D
UHXQRGHV P HQUXDBN GH DRXYD® DFHQ MQR D RADV HP SUMVDV GHO
VHRRU

' HVGH HOV@P R WHSRWM KHP RV FRQAQXDGR HYDOXDQGR QXHYDV
HMDMIIDV IMFDBN DSGDEGN VHIVQ FDAD  FROM R
P DOMQHQGR XQ HQRTXH IG{LE® \ SWRDFWR (Q

DYDQ DP RV HQ @ IGHQMIEDFIpQ\  JHWIQ GH UHMVIRV | VFDBNV HQ
®V MRV QYHBN MUVGFFIRQDBN $QM @ GHWFFIPQ GH XQ
UHMIR VH @ FXDQMED)\ VH DQDQ DQVXV FROVMHFXHQFIDY SDUD CHIQU
OVDFFIRGHVDVHI XU

(Q PDMUD GH WDQUSDIHFID \  WHQEFWQ GH FXHQMV
VRAWMQHP RV QXHVWD  SDUAFLSDFINQ HQ HVSDFIRV VHAVRUDBN

$' ((5% \ HQFKDUDV FRQ DVHVRUHV H MRV / D IQRP DFLQ
WEXVRUDVHUHSRUBHQHEDDQFHCHOFRP SB* D\ VHFRP SDUMFRQ

® RUDQWPRY/ IMDBNV F DHIXDQER  HO
FXP ST IHQR GH\RGDV OV REG DFIRGHV GH AYXODFQ 3 DUAFISDP RV
DRYDP HOM HQHVSDFIRV GHIQMUFDP EIR\ DRMDQ DFIpQ FRP ROV
UHXQRGHV CHS$' ((5$ \ OV FKDUDV HQ @ &£P DD GH &RP HFIR GH
6DW $GPEV P SXODP RV GHEDMV IQMRV VREWH FDP EIRV
QRWP DAYRV \ P DQMQHP RV XQ GE®IR FROAMIOM FRQ DUHVRIAV
H \WM.CRVSDUDFRP SDWMYDEBA\ RSIQRGHVHVSHAIDD DAV

' XUDQM \IP EkQ ®J UDP RV DYDQFHV HQ @ UHRW DQY] DFLPQ GH
HTXISRV SIRFHVRV\ @XICDFIRQHY HQ GHD FRQ @ WDQYHYDEEDG
EXVFDGD SRUDHP SUAD / RV SURFHVRY GH O XIGCFILQP HQXDOXHIRQ
UHRWUDQ] DARV VH FDSDFMY DOSHYRQDOQI BMVDQM \ VH UHDVI QDURQ
UHVSROVDELTEDGHY

(Q FROAMXDUHP RV FRQ @ UHDV QDFIQ GH @ XIGDFIRQHV
DOXDBNV \  SURYIMRQHV WP HVAWDBN DGHP £V GH @ XQUIEDFLQ GH
SDSHON GH @ XICDFIQH P SGP HQBFILQGH FRQARBN\ SLIRFHVRV
62: FRQREDQERDV XQP RGHRP £VH IEIHQM\ IREX\RCH
JHLQIMFDO






SURIUDP D,QMIUD@H<« WD
&UAIJRGH<« WFD

&RP W GH<« WFD

& DOV GHGHXEHD

1 XHWMR* REIHCR & RBSRIDMYR
( WXRMUDCHIREIHICR

* HMIQCHURMI RV



( MBP RV FROMHQFEIGRY TXH XD J HWWAQ «WED H QM LD HV XQ SIOU

I XQGEDP HQBOSDUD FRQREEDUD FRQIDG D GH QXHWMRY JIXSRY GH
IQMIM DvHI XUDUHOUSEI P SDPR GHOXHVDY RSHDFIRGHY

1 RVFRP SURP HMP RVFRQXCDFX@XUDRU DQ} DFIRQDEDVDGDHQD
WDQSDIHFID @ UHVSRQVDEIGEDG \ @ H FHBIQFID HQ FDD
GHFMUQ TXH WP DP RV JXIDED SRUHOFXP ST IHQR GH QRP DV \
EXHDV SERPWEDY HQFDEDGHAMUQ

3RPRYHPRV XQ PDUFR GH DPMDFINQ FOWR UASDODER SRU
SROAFDV SURFHGP HQRV\ P HFDQVP RV GH FRQARONXH RUHQEQ

O FRGAWD GH RV OV SHIRDV TXH IQMIDQ QMHDY
QVNEXIGRIV

&UWHP RV TXHVWVRE D WDY«V GH SLEFWFDV «WFDV VMu@=DV HY SRUEB!

J DUDQA! DUUHDFIRQHY GH FRQIDQ D SUHYHQUUHVIRV\ JHQHIDU
YDRUFRP SDUAGR SDUDOVRAHEDG\ HIP EHQM

1 XHVWDJI HVMQVHDSR, DHQKHUDP IHQBVFRP R

« 3WRIDP D,QMI WDAH<« WED
« &UGJIRGH<« WED
. &DQDBN GHGHQXQFIDFRQ IGHQFIDBV

(- VMV KHULDP IHQMV VRQDFRP SIF DDV SRUHRP W GH<« WFDTXIHQ
DVHI XWD @ FRUHA® DSTFDFIpQ GH SUCFISIRV  HOMHIXIP IHQR CGH
OVMWYOFIRCHY UHSRWUIEDY

' HHIBP DQHD UHDILUP DP RV TXH OLOWAI UGDG HVP £V TXHXQYDBU
GFODR H XQ PRGR GH JHAWIQ TXH DWDYHD
WDQWHWDP HOMDWRGR' (6$ GHIQHQER O P DHD HQTXH CRV
UHDFIRP RV FRQQXHWWIRY FRDERIDGRUAV XVXDURY SURYHHGRUAV

FRP XQADGHV



1 RVFRP SURP HMP RVFRQXCDFX@XWDFRISRUDAYD TXHJ DLDQA DO
LOMI UGDG @UHVSRQVDELIEDG\ @WDQVSDUHQFID

1XHMR 3WIRIUDP D ,QMIWDOGH < WD LQYRGFWD D \RGRV BV
FROERDGRIHV SIRYHHGRIHV \  WUFHRV FRQ ®& TXH
IQMDPAMCP RV 6X SURSUVMR HV JDUDQWY/DU TXH FOAD YCRX® W
FROAK\ D VREUH YDBUAV FRP SDMERV IRIBBFHQER O FRQIDY DHQ

QHVADVRSHIDFIRGH GHRIMRGHY

$GP £V HBUWRIWP DIRP HQM @ FDSDFMZFIpQHQP DMUD GH «\WED

\ FXP STP IHQR JHQHIDQGR FRQFIHGQFID VREWH @ P SRUBIGFLD GH
DRDU FRQ LOMIUGDG HQ \REDV OV £V GH @ FRP S D (WM
HQARTXH QR VRB UH XHJ D HOEXHQ JREIHCR FRIBRIDYR MCR TXH
\BP EkQ SUHYHH UHVIRV DVHIXWD © WD} DEI@EDG CGH QXHWDY
GHFMRQHV \ SRMJFID © FUDFQ GH YDBU HFRQUP IR VRFIDO\
DP EIHQEAEHP DHDHTXIMEWDGD

( BURIUDP DVHDSR DHQWHV SIOIHVI XQGEDP HQEBN

(WEEGFH ®V @QHP HORV \ HWMEQEDIHV GH IQMIUGDG
UHVSRQVDELIGDG \  WDQUSDUIHGFID TXH GHEHQ VHIXU \RGDV OV
SHYRQDV TXH IRP DQ SDWM GH O FRP SIF D MQ [P SRUBUVX QYHO
METXER 6X DBDFH WPEQ IGFOAH D FROADMBV
VXEFRQADIVADY SURYHHGRUAV\  DVHVRUAV TXH SUHAEQ VHYERY HQ
QMR GRP EWH DVHI XUDQGR TXH RED O FDGHQD GH YDBRUFRP SDWD
®VP P RVSUCFISIRV\ FROGABV

(O &UAJR CHIGH OV WOV VREWH FuPR GHEHPRY DPXWDU
SUIRHVRDE HOMH STMIQER

«  3UHYHQFILQGHFRQ ARV GH LOMKY GXUDQM DYDJ OP RVHQ
HORWEBFIP HQR GH@V P HFDQWP RV GHIGHQMEDFQ SUHYHGFILQ\
P MJ DFIPQGHFRQY @RV CHIQM &V HVSHFIDE HQMHQ® 1l DQRVGH
JREHGR \ HQ RADV IQAMIGFIDV FOYH GH GHFAMpIQ 6L EIHQ HQ HO
HAFER QR VH BUMADIRQ FDVRV IRWP DBV Q. VMYDFIRGHY TXH
DRYDUDQP HFDQWP RV GHUHRXVDFILQX REMALQ IQEIDP RARBDVCH
UHYMpQ\ P HRUDGHSURFHGP IHQRVIOM.CRY SDIDUH R DUFRQARBN
\ GV DUQXHYDV KHUDP IHQBV GH.J HVILQ GH UHDFIRGHY FRQ SDUMV
YIGFXDEDV 6 XIP SBP HQEFILQVHSUHY« HOQBVSW [P RVSHIRGRY

« 3WRKIEIFIuQ GH VRERURV LQFHOMYRV IQGHEIGRV X REVHTXIRV
H FHVLYRV

. 3RWMFFIQ GH ®V DPWRV H IQRWP DFINQ FRQIGHFIDOGH @
FRPS»* D

7DP EL«QSURP XHYH

., JXDT@DGGHRSRUMQGDGHV

« 5HFKD| DVRGDIRWP DGHGVFUP IQDFIQ YIRBIQFIDRDFRVR

« ) RP HOM HOHVSHR SRUD GU IMDFLLQ DP EIHQEOYLI HOM FRQHO
FRPSIRPMR GH PIQP DU IPSDRRY \ FROHYDU BV BHFXURY
DMDBV

/ D IP SBP HQEFIpQ GHO&UGIR HV UHVSRQVDEIGEDG GH GILHAVRUHV
JHHOMV * HIHQFIDGHS$ XGVRUD, QMUD\ HE&RP W GH< WED

/D * HHQFID GH $XGWUD ,OMOD HV UHVSRODE®! GH UHVROHU
DTXH@V VWYDFIRQHV GH [P SBP HQEFILQ R IQMSUHEFILQ GHO
&UGIR TXH H FHEDQ @ QYHBV GH VXSHYMpQ KDEMDBN $GHP £V
DFWD FRPR £UWHD GH FRQUXWW SDUD TXH B FROERDGRUHV SXHADQ
FDQDD) DUGXEVVREUHVX CS@DFPQ\ DBDQFH



( QFDWR CGH SIRGXHUWH XD 1Q WDFFIpQ D& PGIR R D @ QRWP DWYD
®1) DOYLI HOM VH HYDOD O J WDYHEDG CGH O FRQGXPFWW\ VHDSEDQOV

VDQFLRQHV GVFLS@DUDY FRUHVSRQAHQMY

" HHVMP RGR H&.pGLI R GH<« WEDFROMM HXQDJI X DSIEFWED\ GH
REQJDRUR FXP STP HQR TXH RUHQD QXHWD IRP D GH DRXWDU
|RWIBFHHG REIHQR FRUBRIDAYR\ UHDILUP DTXHO«WEDHYXQYDRU
FHQADGHQ®JI HVWIQGHWIS®IIP SDARGH' ( 6$

(V HOPUDQR UHVSRQVDE®! GH YHDU SRU HOFXP ST IHQR GHO
&UGIR GH <« WD\ FXHQW FRQ O DXWRUCDG GHFHVDUD SDUD \RP DU
GHFMRQHV UAVSHAR D VX [P SBP HOBFIPQ (M IQMIWDGR SRU
UHSUAVHQEQMY GH © * HHGFID GH / HIDBV $XQWRD ,QMID \

5 HRXW/RV + XP DGRV ® TXH DVHIXUD XQD P ILDED IQMEVASEDUD HQ
OHYDODFPQ\ UVRGFINQGHFDEDVNDANQ

( QFROERIFINQ FRQ @' IHFFQ GH 5 HOFIRGHV , QMMFIRDBN HO
&RP W GH< WEDSURP XHYH @ GLXMLQ\ FRP SIHOMPQGHGEUGUR
DV FRP R GH @V SROMNFDV\  SURFHGIP IHQRY TXH & DFRP SDF DQ
6X REMMR HV JDUDQYDUTXH VRGDV OV SHYRIDV VIGFXOEV D O
FRP SO D\ FROERIGRUV AUHRNRY\ \MFHRA  FRP SUHQEDQ BV
DBDGFHVGHP VP R\ VHSDQFUP ROSEFDUB HOVX HORCRGHWDEDR

' H HB P DQHID HO&RP W VH FROYEWM HQ XQ DFVRUFOYH SDUD
| RUBGFHUD FXOXUWD GH IQMI UGDG FRQVREEDUD FRQIDY DCH BV
SYEGRVCHIQMKV\ DVHI XUDUXQDJ HQDEHDEDFRQBY SUGFISIRY
GHWISBIP SDARTXHIXDQD' ( 6$

&RQEP RV FRQ FDDBN GH GHOXQFID DFFHMEGN \  VHIXWRV
QWH DGRV SDID SIRMIHU @ IGHQIEDG GH TXHQHY WHSRUEQ \
JDUDQIY DU HOGHEIGR VHIXIP HQR \  SURMFFIpQ GH OV SHIRQDV
IQWRGFUDDV

( VMRV FDQDBN HVEQ GVSRQE®V VQR SDUD UHDT DUFRQVXORV VREWH
O DSTDFIpQ GHO&PGEIR GH « WD FRP R SDWD IQRWP DU VREWH

FRQGXPVDV TXHQR VHDIHDQFRQQXHWRY SUCFISIRV

/ RV FDQDBN GH GHOXQFID IXQFIRQDQ EDR ®V SURFHAP IHQRV
HWEEGFIGRV SRUD* HIHQFLD GH$ XGVRUD, QMULD FRQD VXSHYMuQ
QUHABCHE.RP W GH< WD ®TXHDVHI XUDVX FRUBABI HAQ

( &RP W GH<« WEDHVHHQFDLI DGR GHP DQMQHUD FRQ IGHQFIDIGDG
GH®@IQ RWP DFIPQUHFLEIGD DVHI XUDUXQWDVR MVAR DVRGDV OV SDUMV
IQMRGFUDEDV \  UHVSHIU HOGHHFKR GH GHHQVD MIEP SUH GHQAR GHO
P DFRGHOCQRWP DYDYLIHOM

3 DUD UHDD DUXQD GHXQFID DQUQP D OV SHYRDV FXHQEQFRQ O (HD
JUIDXNVD 70P ElQSXHEHQXW) DU
HOAMP DHQOHD GIVSRQE®IHQZ Z Z URVIXDUEDFRP GAVDRHYIDU
XQ FRUHR D HMEDGHVDH UIMVIXDWGDFRP  (\VWRV FDQDBV \VRQ
DGP IQMADGRY SRUXCD HP SUAVD H WWLED HVSHAIDQ DED ® TXH.JDUDQAYD
XQ SIRFHVR IQGHSHQAHQM FRQIGHFIDO\ VHIXIR  SUAVHYDQER HO
DCRQAP DR CHOHXCHDQM

$AFIRQDE HOM HOHTXISR GH 5 HEXWRY + XP DGRV OFRP ST D @ J HWVMQ
QDUD GH®V FROERIDGRUA R UHAHQER GLYHWRY HVSDFLRY GH FRQUXG
\ FRP XQFDFIpQ TXH SHUP MQ GDU UVSXHWB GH P DGHID £J10D OV
IOTXIHNGHV TXHSXHEDQVXU IU( QAHHTRVVHHIEXHQADQ

. &DV@V IQMULDV GH55++ D OV TXH HOSHYRQDOSXHEH WXL
SDUDFRQUXERV QYHYDV

. $WQFIHQ GLHAD HQ @V RIFIQDV GH 55++ GRQEH VH BFIEHQ
IOTXIHMGHVGHP DCHDIQRWP DO

., QMP HADFHQ GH MIDWWDV TXH FDQDQ DQ FRQUXEV KDFID BV
HTXISRVFRUHVSRQEHQMY

. &DQDOIRWP DOGH UHFOP RV\ FRQUXGRV 1QMIUDGR DOWMMP D GH
UHFIERGHVXHOR




' H WD PDQHD FRQURIEDP RV XQ VMMP D GH FRP XQFDFIQ
LOMJ LDOTXH DVHIXUD @ FRQIDY D FRQIGHCAIDEEDG\ SIRMEFLQGH
\RGDV OV SHYRCDV TXHGHFIGDQX\) DUQXHVWIRY FDCDBN

( QJREIHUR FRSRIDIYR HY HOFRQWQR GH QRWP DV SUGFISIRV
HVWAXPMUDV\ SEFWEDV TXHJI X DQFuP RVHAWH\ FROARD' ( 6$
( V HVHGFIDOSDUD VRAMGHU QAHVAD HVRDMIID GH WWIS®! [P SDRR \

JHQHIDUFRQ DY DGHTXHHVVHYIGFXOQFRQOFRP ST D

1 XHVWDV SRONFDV GH JHWIQ\ EXHQDV SWEPWEDV GH JREIHUR
P DUFDQHAXP ERHWDAJIIFRGH' (6$ \ VHWDGXFHQHQWRP DGH
GHFIMRQHVFOWDV UAVSDTGDEDV SRUP HFDQWP RVGHFROARIOMICRY
\ HWWRV (WM PDUFR DHIXUD TXH OV DFFRGHV GH QXAHVADY
QVWEXGRIV FROERIDGRMV\ DIDGRY VH GHVDUR®IQ GH DPXHER
FRQ @ P £V DIRV HEQEDUHV GH UNVSRQILEIGDG  FRQUREEDQCR
UHDFIRQHVGHFRQIDQ D\ UHGXFIHQGER UHVI RV HQVRGDV OV HBISDV GH
ORSHIFPQ

( OJREHUR FRBRIDAR (R VRE RUDJD @ HAKAMWD \ CHICH
UAVSRQVDELEEDGHY MQR TXHWEP ElQLP SXODOP HRWDFROAMXD @
UHQGFIPQ GH FXHQAV \ @ FUHDFLuQ GH YDBU FRP SDUAGR FRQ
QHVARY SVEGRV CH IQM&V HQ GHD FRQ ® SUCFISRV CH
UHVSROVDELEDG\VRADFRSRDADTXHIXDOD' ( 6$

$ VHIXWDP RVXQDJI HWIQWDQUSDUHQOM\ H LEHQM TXHUHXH) DHO
URGBHOFRP SD* DFRP R UH HIHQMHQHOMHRVRUHQHU «WER



| DHVWKRMUD CHJI REIHIR HV O IRWP DHQTXHO®HP SUHVDRW DA D

VXV DQRVGHGUHFFILQ JHWIQ\ FROARCSDUD\RP DUGHFIMRCHY
\ WSHYVDUWVXFXP ST IHQR

1 XHWR' LHFWRUR

(O IHARIR HV HCP £] 1P R uUWDQR GHJREIHOR\ HWE IQMI DGR
SRU SUR HVIRCDBN FRQ DP S H SHUHQFID \ IRWP DFINQ 6X URO
SUGFISDOHV DVHIXUDU © FRQGXFFINQ MVADWIIED GH @ FRP SDF D
YHDQER SRUBV GHHFKRV GH BV DFFIRQBV \  SURP RYHQER XD
FX@MUD GHWDEDR « WD\ \WDQVSDUHOM HOVRGRV B QYHBV $ WDY«V/
GHVX DFFIRDUHO WHARUR J DIDQW DHIRXP ST IHQR GH BV YDBUHV

IOAMMFIRQDBV\ OIQMI UCDGGHOVRSHIFIRGH

7REDV OV GHFIMRQHV VH HQP DIFDQHQ @ P IMpQ YIMuQ\ YDBRUHV
FRUSRWDAYRY DVHI XUDQER FRKHIHGAID FRQ @V SUCFISIRY GH «\IFD
WDQVSDUHFID | UHVSRQUDEIGEDG VRADCFRSRIDAYD $ WY« GH XQ
HQRTXH EDVDER HQ DRV IQAFDGRIV FOYH GH GAVHP SHER \
VXSHYMuQ FROABOM HO IWHAVRUR JDUDQA D TXH FDGD DFFILQ
FROMEX\D DO«[MR \ DOPRGHR GH WS®! |P SDFR GH @

RWDQ] DFPQ

(QM XV  SUQFISDBNV
UHVSRQVDELTEDGHY VHGAMEFDQ

IXFIRHV ~ HVADWJIEDV

. ' HIQUD FXOXWD\ BV YDRHV FRISRIDAYRY DVHIXDQER HO
UHVSHR SRUBVP £VDIRYHVEQEDUHY GH«WFDHIQMI UGDG

. $@QHDUO® AVWDMIID FRQ @ P IMpQ\ YIMuQ GH @ FRP S D
WDEDIIQER MQR D @ * HHJFID HQ HOGAVDUR® HYRXFLQ \
VXSHYMpQGHSOQHWDAJ IER

« ( MUFHUFRQARO VXSHUMuQ SHP DQHOM YHUEDQGR TXH O
JHLQ VW HQ FROVRQDGFID FRQ @ HAADMIID\ @ REMIYRY
DSUREDGRV

. P SGP HQBUP HFDQVP RV\ SRONFDVH HRWYDV TXHDVHIXUHQ
HOXQFIRQDP IHQRH IFHQMGHO IWHARUR\ OFRP STF D

. JRPHOBU XQD FXG@WD «WFD GH WDEDWR DSRMIQER O
H SHUHQFD\  SHWSHRWD GH FDED P 1P EWR SDUD IRVIBFHUD
JHAMIQFRERDAYD

( QUHVXVSUQFLSDBN | XQFLRQHY HYFXWYDV GAVIBFDP RV

o ' HIQUO® HVWADMI ID J HOHIDOCH O FRP SO D\ DSUREDUHCBOQ
HWDWI IFR GAVDURMGR SRUO * HHFFID 1QMI UDQGR | DRVRUIHV
DP EIHQ®®N VRFIDGM\ GHIREHWDQ D $6*

« BXSHYMDUD P SGP HOAFIQ GH @ HVAWDWMI LD D WDY«V CH
[QAFDERHY FOYH GH GHVHP SH R MHP SUH SURUL DGR HAIQM KV
GHOFRP S D\ GHVXVDFFIRQMV

« S5HYVDUD JHVWIQ FRISRIDWYD P HADQM IQRWP HV SHILAGERV
GHO* HHAIDVREWHHDXP ST IHQR CGHBOQHVMDAI IER

« 6XSHUYIVDU D @V JHHQFIDY SDD JDUIDQA DU @ H MMJFD \
P DOMQP IHQR GH XQWWAMP D DAHFXDGER GH FRQAROOMUIR FRQ
@HDV CHUHSRUMFOUDV

« &RRGEDUFRQ® ' WHFFIWQ GH $XGWUD\ @' WHFFQ GH
SOQUIFDFILQ \  &RQARO TXH HYDORQ © HHAWADG CGH ®&Y
VIMMP DV GH FRQARAQMICR HQP DWUD 1 ICDQHHID FRQEE®!I GU DO
\ «\WFD

o 9HULIFDU HOFXP STP IHQR GHOSWIHVXSXHWR \ GHOS@Q CGH
GHRFIRV PHADQM FROQARBV GH JHWQ UWHIXOUWHV \
HYDBDHRHY GHGHVHP SH RGHBRVHTXISRVAIHAWYRY

o * HMARQDU® IHYHDFLQ GH IQ RWP DFLLQ VI XIHQGR ®V FDDBNV
\ SURFHAP IHQRVCEH IQGERVSRURVRU DQWP RVGHFRQARO

( ! FRQIRUP DGR SRUMHWP [HP ELRVWXOUHV\ VW VXSBIOMV
HBUIGRV SRUD $\DP EGD GH $FFIRQMBV 6RQ VHBFFIRCDGRY HQ
IXFLQ GH VX WD HARID SIRHMRQO H SHUIHGFD WFQED \

DQMFHGHQMV DFDGP [ERV FXP STHQER FRQOV QRUP DVHREBFICDV
SRUD® &RP MuQ 1 DFIRDOCH 9DBUHV &19 \ DHIXIDAER XD
FRP XQEDFILQWDQVSDUHQMFRQBVIQMHYRUA



3 RVHHQ DQMFHGHQMV SUR HVIRQDBNV\  DFDGP IFRV UIHFRQRFIGRV
\ VH P DQAHQHQ SHUP DOHOMP HOM DRMDT) DGRV HQ \MP DV CH
SROWD HFRQRP D\ UHIXOFRGHV UWHBYDOMY ( WRYV DWXQRY \H
DEREDQ HQ OV WXQRGHY WP VDBV HQ OV TXH VH DQDQD HO
SWRIUHVR GH BV GHIRFIRVGHOFRP SO D $GP £V & AURRUAV

JHHOMY SDUAFISDQ HQ DVRFIDFIRQHV SURIHVMRQDBN FEP DDV \

SURJWDP DV GH I RWP DFILQ FRQAQXD @ TXH WHXHJ D VX FOSCAIGDG

CHIHWLQ

( O IWHARUIR FXHQM FRQSURFHGP HQRVIRWP DBV GH SURSXHWID\

QRP IQDFIQ GH FDQAIGDWRY TXH J DUDQIYDQ XQ SOQ GH VXFHVHQ
REHDER 30D HB \H FRQRPD XQ FRPIW TXH GHVDURD
@HOP HQRY SDUD O SUVHBFFINQ GH FDQAGDRY FROUGHIDQER OV
UHFRP HQEDFIRGHV GH VXV P IHP EIRV GHO' HIHQM * HHIDO. GH &V
DFFIRQABV $ VX YH \VH P SBP HQW XQ SURIWP D GH RUHQEFILQ
SDID BV QHYRV IQMI IDQMY FRQ HOIQ GH | DFIMWIUVX DADSWFINQ\
GMP SHR

( OSIRFHVR GH GHMJIQDFILQ \  VXFHMPQ GH ®V GILHARUHV VH
GHVDUR® FRQRWP H D ® HWBEGFIGR HQ HOHWIMR VRFIDOGH O
HP SUAMVD\ HQFXP STP IHQR GH OV H| LI HJFIDV UHI XOWRUDV YL HOMV
/ DSURSXHB GH FDQACDRY VXU H GH OV $ VOP EBDV GH $ FFIRQMBV
\ FROMP SO O YHULIEDFINQ GH DQMFHGHOMY DQEMLY GH SHUIBV
UMMpPQ GH SRVEGV IQFRP SDMRIDGHY \  SOQUEDFpQ GH

VXFRMRGHV

' XUDQMHIF R QRVHUHI MADURQFDP EIRV\L QLIEDAYRVHQD
FRP SRUFILQ GHO ' WHARUR / DV P RALEDFRGHY HAXMYHRQ
YIGFXOGDV D WHQRYCARGHV GH P DQEDR\ G-MJI QDFIRGHY GHQAR GHO
PMPR FXHSR GH SIRHMRDBN TXH KDEMDE HOM IQMIWDQ HO
HUDCR GH JREHCR P DQMIHQER © FRKHHQFID HQ ®V SHUIBV \

FUMUIRVGHQRP LDFINQ

( QRAEHS HMGHOMGHO ILHFVRUR

( OBUMCGHOM GHO'  IHFWRUR HV HOUHVSRQVDE®! GH J DUDQW DU HO
FXP STP IHQR H HPWYR GHOVI XQFIRQHV GHQLI DQR GHJ RELHUGR\

GH @EHWDUD VXV LOMIWDOMY 6X P MuQ HV FUDUXQ HVSDFR GH
WDEDR SRUMYR \ FROAKFWR TXH SURP XHYD @ FROERIDFILQ\ HO
DSRUMGHFDEDP 1P EWR

( QAHVXVUHVSRQUVDELIGDGHV VHHQFXHQADQ

. $VHIXWDUTXH @V P IHP EURV UHFIEDQ FDSDFMIFILQ FRQOAQXD
SDUD P DQMHYH DRMDOQ DGRV \  FXP S@J FRUMREP HQM VXV
IXGFRGHY

. 2 WUDQ] DUV IHXQRGHY GHO  LWHARUR GH P DQHWD H IEIHQM
HDERIDQER HOREHQ GHOGD HQ FRIMQR FRQ & GP£V
P P EWRV

. * DUIDQYDU TXH \RGRV BV IQMIWDQMY UHFIEDQ FRQ © GHEIGD
DQMDFLQ @& P DMUDBN QHFHVDURV SDID SDUAFISDU GH
P DQHWDIQ RWP DD

. ,PSGP HQBU SUIRFHVRV IRWP DBV GH HYDODFINQ DQXDO

RUHQEGRY D DvHIXUDU HOFRUMAR IXQFIRQDP HQR IQMUER GHO
' IWHARUIR\ OP HRIDFRQADDGHVXVSERWEDVGHI HAMQ

/ D 6 HFUAWVBUD GHO' WHARUR EUQED DSR\ R DO3UMGHOM HQ @
DGP IQMADFIPQ\ FRRUEICDFIHIQGH VBUHDV DGHP £V GHFRDERIDUHQ
O FRP XQFDFIpQ | XIGD HOAH BV DFFIRQWEV HO WHARUR\ @
* HHQFID



( VXQFRP SRQHOMFHQADGEH QXHHVDRSHDFLQ\ XQI DFVRUFDYH
SDWD DEDY DURY REMWYRY HMADW.J LERV GH @ FRP SOF D 6RP RV
FROVFHQMY GH TXH GHMIP DGRV HYHQRY DFFIRGHV X RP MRCHV
SXHGHQ DIHAVEU HOGHVDUR® GH QXHVADY DRMMGDGHY | SRUH®
DST@DP RV XQHJIRTXH IQMI UDOTXH QRV SHIP M IGHQMEDU HYDBDU
DGP IQVADUBYUHVI RV SUVHQMY HQORSHUDFIQGDUD

30D FXP S FRQ HWM FRP SIRP MR FRQIEP RV FRQ SROAEDV \
SUIRFHVRV GHIQGRV DSR DGRV SRU HOWDEDR GH @ DXGVRUD
LOMED XQ SIDURVHEFIDOHQHB P DMID ' HVGH HVB I XQFQ
RSHD GH PDCHD IQGHSHQAHOM \ FRQ DBDQFH FRERDAR
DHIXIDER HO FRUHAR IXCAIRIP HQR GH & WMPDV GH
IQRWP DFILQ HFRQARIQMUIR\ OJHMQGHUMIRY

6 X OERUICFA H FROQVROGDUSRONFDV\  SURFHAP IHORY UHDQ DU
DXGWRUDV HVSHFLDBNV DSHAGRCGHO'  WHFFIpQ\ HDERWDUIQ RWP HY

SHUUGIFRV SDUD HO&RP W GH $XQWRD FRQ VHIXP IHQR GH OV
DFFIRGHVGHP HRUD\ UHFRP HQEDFIRGHY

+HP RVIP SBP HQBICR XQFLF® GH J HVW1Q LOMJI DAGH UHVI RV TXH

FRQMP SO DRAMCGDGEHY SDUWD IGHAMELU P HAU FRQARDU P RQWUWHDU
FRP XQEDU AYXODU/ RV SUCHSDBY REMIYRY GHHARSROIFDVRQ

« ' WWMARUHYDXDU\ SURU] DUGY UHVIRY FOYH GHQHIRFIR\ GH
SURFHVRV

o ' HIQUAVADWMI LDV BSURSIDEDV SDUDVX I HWQ

« ( WREGFHU QYHBNV CH \ROIDCFID IUHQM D ®&Y UEMIRV P £V

UHBVDQMV

«  $ STEDUFROARBN\ KHUDP IHQMV GH P RQURUR TXH SHIP MIQ
DQIEISDU GAWRV \ DHIXIDU @ DEHANQ FRQ QAHMADY
HVWDMJ IDVHP SUAMVDUDBN

( VIM HJRTXH QR VR® | RUBGFH @ UMMIHQFLD RU DQLJ DFIRQDOMGR TXH
\BP EQ IHXH]D @ FRQIDQ D GH DFFIRQMEBV FROERWGRUHV \
FRP XQGDGHV UHDIIUP DQER QXHVAR FRP SURP VR FRQO UHVSRQVDELEDG
VRFIDJFRERIDAD\ FRQXQP RGH®R GH FUHFLP IHQR GHWIS®! P SDRR
TXHDVHIXUDXQDYMpQGHOURSDI R






1 XHVWRHTXISRGHWDEDRHOG/P HRV
" IYHWCDGHIGFGMUQ

3URJ P DGHEHCH EIRV

) RP DFIpQ\ GAVDUR®

( YDODFIUQGHGWHP SH R

* HOHDFILQGHHP SBR\ WP XCHDFIRGHV

& RQAFIRGHVOERIDBNV\ FRQYHIRVFROPWRY
6 HIXUCDG\ VDBGRFEXSOFIRDO

3RAFDGH* HAQ,QMIUDD



/ DHQHU D TXH QRV P SX®OD AR HQ QXHVAR HTXISR GH WDEDR
' HAEV GH FDED VHWYIEIR FDED REWD\ FDED SR HAR KD\ SHIRQDV
FRP SURP FMEDV TXH FRQ GHAEDFINQ \ SIRFMRDOPR KDFHQ
SRVEBITXHOHHJ DDFRP STF HOVGDGHP I@QHVGHXWDURY

1 XHWARV FROERWDGRIHY VRQ HOP RRUGH @ H FHBIQFID\ GH @
ELA/TXHGD FROAMIQM GH VROFIRGHY FRQ YMpQ GHWIS®I P SDRR
/ DIQMI IFQ CH QDY FIGFR GVIEXIGRIDV HQXQP VP RP DUFR
GH JHMAQ QRV SHUP Wl DSURYHFKDUD GYHWGDG GH H SHIHGFIDV\
P ILDEDV TXH VH FROVMHWQ HQ XD YHQUEND SDUD IQQRYDU FROERWDU

DSUHQGHU MQRY (B UTXH D FXGMUDO IRMIBFH XD IGHQMEDG
FRP SDWZED TXHUH GID® P HRUGHFDGDRU DQ] DFLQ

6 RAWMQHP RV XQD FXOXWD «WFD \ UHVSRQVDEGI EDVDGD HQ @
LOMI UGDG @WDQVSDUHQFID\ HOHVSHR 1 XHARHTXISR IRWP DER
SRUSWRHVRDBN GH P Y@IseN QVASEDY HV @ IXH] D TXH KDFH
SRVEGI EUQEDU XQ VMYER HVHQFDODV KRV &DAD SHYRD
FXP SBI XQ UROFOYH SDUD JDIDQA DU HHJ D GH FDWEDG VHIXWD
FRQIDE® MHP SUHDOHYEIRGHOFRP XQGDG
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$ FROMDOALQ SUAMVHQEP RV BV SUGFISDBN IQEEDGRIHV TXH

GHVFUEHQ D QXHWAR HTXISR\ HVIGHCFIDQVX DSRWWMDOP MuQ\ DO
FUHFIP IHQRGHOFRP S D
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&UHP RV TXH @ QYHMGEDG HV XD IXHQM GH LQORYDFIMQ \

IRUEE| D &XDQR PE£V DP SR HV HODEDQER GH SHQLP IHQRV

XDV H SHUIHJZADV H IGHEDEHY GHQAR CGH QHMAR HTXISR P £V
IQARYDERDV\ HHARDV VRQ OV VRBFIRCHY TXH SRGHP RV JHHIDU
HVSHFIDE HQM HQ XQ VHRRUWQ ACEP IFR \ GAMOIDQM FRPR HO
HHJ «WFR

IXHMR SWIRSUMMR HV IRPPDU HTXISRV PEV GYHIRV
IOFHQAYDQGR HOLQMUFDP EIR IQMGVFIS@DU\  HODSWHQE] DA
P XWYR HOAH QXHVARY SURIHVIRQDBN ( B P XUIBTFCDG GH P ILDEDV
HQUIXHFH QAR $' 1 RUDQ]I DFRQO. SRMQFID QAHVAR FDSMIO
KXP DQR TXHHVOSUQFISDBHHI DGHOFRP ST D

5 HFRQREHP RV TXH O [QGAAD HHU <D KD VIGR KMMUETP HOM
P DVEX@Y DA \ SRUHVR DVXP IP RV HOGHVDI R GH SURP RYHU D

( VWMFRP SURP VR VHWDGXFH HQDFFLRCHV FRQFURVIV

)20 (172" (/ &5(&,0,(172352)(6,21$/

$ GIQEP RVD OV P XMUHY GH QXKHWARV HTXISRV D GAVDUR@UH HQ
VWRCRWSER GHWIUHDV GAVEH O VXSHYMpQGH UHEHV DDV KDAR URBNV
WFQERV GU DBV WHIXORURY DGEP IQMADIYRY R GHDIMHUQDOXVXDUR

(172512 ,1&/86,92

3URP RYHP RV XQ DP EIHQM @ERWDOHQ HOTXH @ GLYHWMGDG VHD
YDRDGD \ UHVSHEGD FUDQER XQ HVSDFIR GRQGH \RGRV QXHHWMRY
FROERDGRUHVVHVIHQEQVHI XURY UHFRGRAIGRV\ DFRP SI¥ DERVHQVX
GMUR® SIRHMRIO $ WDY«V GH QHWR &uAIR GH « WD
DWHIXUIP RV TXH \REDV OV SHIRIDV SXHIQ IGFRERDYH D O
FRP SI* D R DVSILDUD QXHYDV SRVIFIRGHV HQ LI XDODG GH FRQAFIRGHY
VHP SIHTXHFXP SOQFRQEBVUHTXMR FUMIRYGHP « MR

&RQ WM FRP SIRP MR VHIXIP RV FROAMK HQGR XD 1XH) D @ERWDO
GYHWD HTXMVDAYD H LFOMYD FROMHQFIGRY GH TXH W@ D WDY«V GH
HTXISRV KHMUR] «QHRV SRAHP RV DRQBUGY GHAVDI RV GH @ WDQUEQ
HQHU «W¥ED\ DYDQ DUHQQXHVAD YMuQGHWISBIP SDRR

LI XD@DG GH RSRUMQGDGHV\ HODFFHVR |HP HQIGR HQ \VRGRV BV
£P EMRV GH WDEDR 0 (HQADV TXH D QYHOP XQEDODOV P XUV
UHSUAVHQEQ DOHGHARUGHO  GH @ I1XHJ D GERIDOHQ @ HQHJD
WDAFRDA HO  HOHQHJ DV DIMEDINDY HQ' ( 6$ [P SXODP RV
DFWYDP HQM VX SDWFISDFILQ HQ SXHVRY WFQERV GH @HUI JR \
JHAMQ DBRQEQER VX GHVDUR® FRPR \XSHWRIV CH
PDQMJP HQR DQOOMN WFQFDY GRWUMBY  DERIDGV
HVSHADDARY WIXOWRUDY WHHBHOM/ GH DMQFILQ DOXWYOUR \
SUR HVRDBVHQUHXWRVKXP DQRV HOAHRARVURBN
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( QMGEHP RV TXH HAEIHOHWRUGH QXHWAR HT XISR HY HVHQFIDGSDUD
FROAMKIUXQDP EIHQMCGHWIEDR SRUMYR P RIYDCRU. SRR

&RQEP RVFRQXQSWRI WP D GH EHCH LFLRV TXH EXVFD HQUIT XHFHU
VIQR @ YID SIRHVMRQDOFRPR @ SHWRQDO GH QXHVAWRV
FROERWGRUHV (M SURI P DQR VR® DFRP SIF DHIEHVDUR®\ O
VDWADFFQ GERIDOMCR TXH VP ElQ UH ®ID QR FRP SURP VR

FRQ HOEIHHWRU IQMI UDOGH FDED SHYRD TXH IRWP D SDUWM GH @
FRP S D

(OHVTXHP D GH EHCHIFIRV HWE FRP SXHWR SRU DFFIRQHV
JHQHWDBN SDUD \RGDV OV GMAEXIGRIDV H IQFIDWYDV GFDBN TXH
VH DESEQ D OV SDWMEXOUEDGH \ QHFHMADGHY GH FDOD
GMAEXIGRID ' HHB P DGHID DvHIXUDP RV XQD SURSXHWE | ®f [EGI\
FHUFDQD RUHQEGED DP HRUDUD FDEEDG GH YIGD GHQXHMARYHTXISRV
DIRWEBFHWX Y FX®FRQORU D} DAQ

( QAH®VEHCH LFIRV.J HOHDBNVVHIQFO) HQ

. &RQYHQRVEDQFDURV TXHRWR DQEHH IFIRVHQFXHQBVXHOR

« 9RXFKHW \ GHVFXHQRV HQ FRP HIFIRV @FDBV |IDFIOBQER HO
DFFHVR D SIRGARY \ VHYIEIRV SDUD ®Y FRDERIDGRUHV \ VXV
IDP [@V

. 5HIDRV FRISRIDAYRY HQIHFKDV FRQP HP RIDYDV FRP RHO D
GHOWDEDIIGRY @PWER 1 DYIGDG\ RARVP RP HQRVHVSHEIDBN

$ W YH FDGD GWMEXIGRWD RIUHFH EHQH IEIRV HVSHETIERV HQ
IXQFIHQGHVXV SDMEXOUCDGHV\ GHBHUIGEHVXHTXISR

( VIRV [GFG\ HQ VHIXUR GH MIGD FRFKHIDV DXVRY GH FRP STF D YIDQEDV
FROYHQRVFRQ<3) 5X\WB\ DFFHVRDJIP QOVR UHRJ DQEROVHI XUGDG HO
FHOHEU. OFRP RAGDGGHQHWWIRYFROERIDGRIAVHOVX GDDGD

' HHWR IRWP D QXHWAR SURJDP D GH EHCH LFIRV VH FRQYIHUM HQ XQ
SIDUGH®H SHUHQFID@ERWDAHY' ( 6$ SURP RYIHQGR @P RWYDFLPQ
HOVHOAGR GH SHUMQHQFID \  HOHTXITEUR HQAH YIGD SHWRQDO\
SWRIHVIRQDO
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/D IRPDFUQ HV SDID QXHVAD HP SUAWD XQD KHUDP HQM
HVWADWJ IED TXH QRV SHIP M DRMDY DU\  UHQRYDU FRQRAP HQRY
RSWP [} DUO RSHIFPQ\ HOP DOMQP IHQR GH @ UG WDEDIUFRQ
VHIXUGDG @HIDUHTXISRY WHVSRQGHUD HP HIHGFIDY IRP HQEUD

IQQRYDFIUQ SURP RYHUD HTXIGDG GHJ «QHIR\ FROVREEDUXCD I HVAQ
GHWISGIIP SDFWR

3URIWDP DV\ KHULP IHQMVGHIRWP DFIPQ

' HVDURM@P RVXQDDP S YDUHGDGGHSURIWDP DV\ KHUDP IHQBV
GH FDSDFMIFLpQ TXH FRP ECDQIQARGRIDVWFQEDY GHIHKQ\ CH
KDEI@EDGHY WDQWHYDBN FRQ HO REMMYR GH DFRPSDFDU HO
FUHFIP IHQR SUR FMRQDAEH FDGDFROERIDGRU. SURP RYHUXCD FXQ@MUD

CHDSUHE] DVFRUDR

. &DSDFMIFINQ FROAMQXD GHVDUR®@P RV SOCHV TXH DEDUFDQ
GHVGEH FRQRAIP IHQRY WFQERY KDWE KDEIGEDGHY GH @HI JR\
JHAQ IRVEBFHQER © FDSDFIGDG GH QXHVRY HTXISRV SDUD
DEDSWWHDQHYRVGHVD RV\ CSRWIUYDBUHQFDEDSURFHVR

« 3WRIWP DCH/ IGHD JR ( VADWJIIER 3/ (  IQFIDERHQ
HVE QLD IGR DP DQERV.JHIHGFIDBV\ GHAUHFFILQ FROHIREMMYR
GH IRWEBFHU FRP SHMGFIDV GH JHVIlMQ FROGFFINQ\ YMUQ
HVRDAJ IED

. &DP SXVIILXDA H GDURQ) QVSRGHP RVGHXDSOWIRWP DCH
DSUHQGE] DA G MIOTXH | DFIOR HODFFHVR D FXWRY DAGFYIQERY
P DMUDBN GHFRQUXW\ SURFHVRV KRP RBJ DGRV DVHI XUDQER HO
DFFHVRHTXMYR\ O @[ [EGEDGSDUDVRGRV BV FROERIDGRUA

« YRPHOR GH KDEWGEDGHV FOYH IPSXODPRV FRP SHMJFIDV
WDQWYHWDBN FRP R FRP XQEDFINQ HHAND JHMQ GHOWP SR
DEDSWEI@DG SHOVDP HQR DODOWR IQEIDAYD\ HP SD/D SIOUAV
SDUDHTXISRVEJ BVHIQMAVFISTDIRY

3OHV\ P HWVRGR®J D

&DED GMMEXIGRID FXHQB FRQ XQ S@Q DQXDOGH FDSDFMIFINQ
QVH DER SRUHEUHD GH5 HEXWRV + XP DQRV HQFRRBCDFILQFRQG@HIV
VHRRUDBN ( WRVSOGHVVHQMHOGH

. SHOMDP HQRV GH QHFHMGDGHV IRPPDWDV  WDQ DGRV
DQXDB HQMFRQFDEDVHARU

. &XHWMRQDURY GJMIGN SRAWMURHV D FDGD FDSDFMIFILQ TXH
P IGHQDVMWGFID [P SDRR\ XUWIEDGSHUFIEIGD

« 8 QUIFDFIPQGHFUIMURY\ FRQMQGRVWDQUWHYWDBN TXHSHP MMQ
DEDQY DUDP £VFROERIDGRUHV FRQFDSOFMIFIRGHY GH YDBUD) UHI DER
\ DS@DEGN DOVBUHDFRIADD

$GP LV IQFRSRIDP RV XQD EIEQRWFD WFQED WP £WFD FRQP DIMUDO
SHOIPJIER RUSDY SERWDV\ HYDSDYDY \ IRMUIGHP RV &V IRWP DRV
GHFDSDFMUFIPQ FRP EICDQCER IQMICHDY SURVHCHDBN YIMXYDBV\ P I VIV
CHOPHERFRQOWP £WFD\ OHHAMCGDGSHEDI pJ IEDEXVFDGED

& RQMQGRVGHIRWP DFIpQ

' XUDQM IP SBP HQEP RV XQSOQIQM] UDAEH IRUP DFILQTXH DEDUFy
XQD DP SID YDUHGDG GH SWRIWP DV WFQERV FRP HFIDBN GH

JHWIQ VHIXUGDG \  KDEWGEDGHY WDQWHYDBN FRP EDQCER
P RADEEDGHY SUAVHFIDBN YILWOBN \ P [V ( Q HOEP ELMR WFQIER
G-VDUR@P RV FDSDFMIFIRQHV FOYH HQ RSHIFNQ GH UHGV
PDOMQPHQR WHIXUEDG HRPAED WDQURWPDGRM — FDEGV
VEMUIEGHRV\ P HAGRUVIQMD HOMV



( VWV IQAMBCGFIDV UH R DURQ @ SUHSDUDFLQ GH QXHVAMRY HTXISRV
SDUD WDEDUFRQ HIFIHQFID VHIXUGDG \  FDSDAIGDG GH UHVSXHD

| UHQMDHP HUJ HQFIDV

( QHCEUHD FRP HUFIDOLP SXODP RV HORLE® GH + DELOGDGHV &( 8
TXHIGFGA 1 FDSDFMIFIRGHVVREUHH, SHIHQFIDGHXVXDURY UHFOP RV
\BULDV\ YMVV D B FHQARY RSHIDIYRY GH FDGED GMAEXIGRWD ( AV
DFFIRGHV | RMIBFIHUIRQ © FDEEDG GH DMFLQ\ © FHIFDOD FRQ &Y
XVXOURY

( QP DMUD GH JHVWIQ\ KHUDP HQEV G MIBN DP STP RV @
IRWP DFIQ HQ 6$3 6XFFHW) DRRY 3RZHUY% ' Db $QDOWEV \
JHIQCH SR HARY @ TXH SHUP Myt D QHVARY HTXISRV RSWP [} DU
SIRFHVRV\ SRMQFIDUDVRP DGHGHFMRQHVEDVDEDHQADRY

/ DVHIXUGDG\ P HGER DP EIHQM FROAXH VIHQGR XQD SURUGDG
FRQ IQARGFIDV GH FDSDFMIFILQ HQ P DCHR GHHOAYR WEEDR HQ
DM SUYHFILQGHIGFHUERY UVFDM SUP HIRVDX] IRV VHI XUGDG
EDVDEDHQHBRP SRUEP HQR\ UHFIEOMFRQIP SDRR

) ICD® HQM UHRY DP RV @V KDEIIEDGHY GH@EHD JR\ GHVDUR@®R
SHWRQDOFRQ SIRIWP DV CH FROFKIQ)  JHMQ GHOGHMHP SHER
RUDQ] DAQ GHOWDEDR \  FRP XQEDFINQ HHAND IRP HOEQGR
HTXISRVP £VFRDERIDAYRY £JIBVHIQMEVFISTDURY

&RQ HViM SOQ IQMI IDODEDJ DP RV D HTXISRV GH VRGDV QXHWADY
GMMEXIGRIDV FRQRIEDQGR XQD FXOMWD GH DSUHQGE] DWA
FROMXR TXH [P SXOD HOFUHFIP HQR IQAYIGDO\ FROFMR \
|RMIBFHOFDSDFICDGCH' ( 6$ SDUDUHVSRQGHUFRQH FHBIGFIDD®Y

GHVO RVGHOHRRUHCHU «WFR

" HMIFDGRV

$ @ OUR GO R IRUBGFIP RV QXHVAD HVADWI ID GH IRWP DFLpQ\

FDSDFMIFLLQ P HGIDQM LQELDWYDV TXH FRQVREEDQ XQD JHMIQP £V
LOMIUDGD\ H LELHOM ( \WRY DYDGFHV QRV SHUP MARQ XQUIEDUFUAMURY
SRMQFIDU HODBDGFH GH QXHVRY SURIWDP DV \ - CSURYHFKDU P HRU OV
KHUIP HQ®V GIMIBN SDUD DFRP SIF DU HO GAVDUR® GH QXHVARY
HTXISRVHQRGDV OV QMAEXIGRIDV

7WDQWHWDQ DFIPQGH®
FDSDFMBFLpQ FHQADD P RVD
HVAXPMUDGHIRUP DFpQGHEWDCH

8 QUIFDFIpQGHFDSDFMIFIRQHV
WFQFDV DYDQJ DP RVHQOD

5 HRXWRV+ XP DQRVSDIDVREDY AU, DRWQCHSURIWLP DV
JHVWAQP £VIQMIUDED\ H IFIHQM FRP XCHVHQHWRWGR GHFXURY
FOYHSDUDODRAWICDGHQFWED

&IFRGHKDEIIEDGHVE( 8 YDVHGHGDRVXQULIFDGD FRQD
GHVDUR®MP RVIRLDEDVGH [P SBP HQEFIHQGH6$3
FOSDFMIFIQGHVWIDGEDVDO 6 XFFHW) DRRY IQMI P RVHQ
£WDFRP HFIDD@®OURGHO XQUERVMMP DGHJI HAQ

D R TXHFX® ICDURQFRQYMVY VRGRVBYUHI MARVGH
DBVEHQARV2 SHIDARVCH FOSDFMIFIRGHV D0 DEDVHQ

FDCDGMAEXIGRID QMDY GMUEXIGRIV

5 HVXORGRV\ HYRGFILQ

(Q FRQAQXDP RV DP SIDQGR  HO DBDQFH GH  QXHVADV
FDSDFIMIZFLIRQHY VBQUR HQ FDQAGDG GH FROERWGRUHY SDUAFLSDOMY
FRP R HQ GYHWGDG GH WP £WEDV ( OXVR GHO&DP SXV 9ILWWDOWH
FRORMI FRPR HVSDFR FHQADO GH IRPDFPQ D @ YH TXH
IP SBP HQEP RV XQIRUP XOUR XQLEDER CH GHWFFIpQ CH GHFHVGDGHV
@H FDSDFMIFIPQ SDUD \REDV OV QMNEXICRIV FRQ HOILQ GH DQIFISDU

GHP DQEDV\ SOQUEDUHE OQGH& DSDFMIFIQ
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/ RV UNVXGBEGRV GH BV FXHVURIDURY P XHWDQ XQ DR QMY HQ
UHSHWDQXD® HOM OV WP £WFDV DERWGDGEDV HVSHFLD® HOM HQ
VHIXUGDG KDELIGDGHVEDQGEDV\ @GHID] JR

/ RV GHHV GH HTXISR REVHYDURQ XQ P D RUQYHOGH P RIYDFIQ\
H IFHQFIDHQ®@ FROERUDGRUAV FXDQGER SDWFLSDQGH FDSDFMIFIRGHY
YIGFXODVQAUHREP HQMFRQVXVUHVSRQUDEIREDGHY

& ROERWDCGRIHV FDSDFIMIGRY SRUJ « GHIR
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(Q SXVP RV HQ P DUFKD XQ QXHYR SURFHVR GH HYDODFIQ GH
GHVHP SHE R G\VH DGR H 1P SGP HQRGR GH I RUP DWDQWYHY/DAHQ
VRGD @ FRP SO D (WM SUR HAR P DUFu XQ KMR DOGFRERDU @
CHIQFILQGH REMIYRY IQAYIGDBN\ FRISRIDIYRY © DXRHYDSDFQ
\ O HDOOAQ SRU SDWM GH & GHW ®IDQR DV O
IP SBP HQEFILQ FRP SBMP CH XQ FIE® IQCRYDGRU TXH IRWIBFH
QHVAD JHMAQ GH SHYRQDV ( OSURFHVR DBDQ . D FROERWDGRUAV
IXHD GH FROMHQR \ D TXHGHV IRP DQ SDWM CH & FROMHQIRV
$38$<( \ $3-$( DHIXDQR XD FREHWD DPSD \
UHSUAVHQEAMYD

P SBP HQEP RV XQ SOQ GH FRP XQFDFILQ IOMLD\ P £V GH
IOABQFLDV GH FDSDFMIFLLQ GRBEDY HQ GRV P RP HQRV FOYH GHO

D' R DQMV GHOQFIR GHOSUIRFHVR SDUD © GHIQFINQ GH REMWYRY \
SUMR D OV HESDV GH HYDODANQ \  UWRDPP HQEFILQ ( BV
FOSDFMIFIRGHY  HVIMYHIRQ QUWIIEY \BQR D GEHWV FRPR D
FROERDGRUNV FRQ IRFR HQ HOXVR GHOP LGX@ GH JHAWIQ CGH
GMPSHR HQ 6$3 6XFFHW) CPRY \ HQ HO GAVDUR® CH
KDEI@EDGHV SDUDEUQEDU. WHFALEIUHHGEDFNFROAMKFWYR

3DUNFISDURQ GHOSLRFHVR XQWRBAGH  FROERWDGRUIHV ® TXH
UHSUHVHOD XQ GH ® QIPIYD IQMIWDGED SRU
SHOURQV /RV SDUAFISDOMV UFIEIHRQ IRWP XOURV CH
HYDOOFILQ

/D IP SOP HQEFIWQ GH HWM P RGHR FROMIM\ H XQ DYDQFH
W QUIEDWYR HQ @ J HVW1Q GHOEBIQR DCSURP RYHUP D RUFOUCDG
HQ OV H SHARNDV |DFIMEU RSRUMQGDGHY GH P HRWD FRQMDD \
FROREEDUXCDFX@MUDCHGEE B RDEHWRVREWHIEHVHP SHE R

3 DUAFLSDQMVSRUI «QHIR
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/D SUPHD PSP HQEFLQ GHO SIRFHVR GH HYDODFILQ GHM
DSUHQE] DV YDIRVRV TXH VHEQ IXQEDP HQEGN SDUD FROMDU
| RUMIBFIHQCR ©J WM QGHEBQR HOOFRP S D

. $FRP SI* DURV FDP EIRV FRQIQWBQFIDV GHIRWP DFIuQFOWV
\ DFFFMEGN |DFION O DSURSIDFHQ GHOSURFHVR SRUSDUM GH
GHHV\ HTXISRV 7DP ElQVH IGHOME @ GHFHMGDG GH VHI XU
IP SXODQGR HO GHVDURMR GH KDEWMGDGHY SDID @
UHWIRDTP HQFIQ FROMKPWYD FRP R SDUM GH XD FXAMUD GH
GE@IRDEHIR\ P HRIDFRQUDD

. 8\VDUGHOVMMP D 6$3 6XFFHW) DFVRY FRP R VRSRUM GHO

SURFHVR DSRWY WD} DEI@EDG \WDQVSDUAGFID \  RUEHQ HQ FDAD
HESD FROREEQERH FRP R XD KHULP HQW FOYH SDID @

JHMEQGHEHVHP SHE R

( VIRV DSUHQE] DYV FROWMA HQ XQD EDVH VU@ED SDUD @ HYROFILQ
GHOP RGHR WHRJ DR BV SUFISRV GH FOUGDG HTXIGDG \
GHVDUR@® SWRHVIRCDOTXH JXDQ QD YMuQ HQ P DMID GH
JHMEQCHSHIRDV
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( WREGFHP RV @V FRQEELIRQHV GH 1QJ UHVR VHIYVQ BV LHTXMVRY
GH FDGD SXHWR HQH®P DUFRGH®/ H GH & RQADR GH 7WDEDR\
FRQ @HDP IHORY IQMULRV TXH VXP DQ EHHIFIRV DAFIRQDBN
9DFCARCHY WJIP HQ KRIDUR HVTXHP DV GH ERQRV \  FREHWYWD
P «QFD HEQ WHIXOGRV SRUSRMFDV IQMIDV ( Q © GHIQFQ GH
UHP XQH.DFIRGHV DVHI XUDP RV LI XD@DG VDBUDOHQAH P XNAUHV \
YDURQHV J DUDQAY DQGRHT XIGDG SDIDVRGRV BV FROERWDGRUHV

30D @V HP XQHDFIRQHV GH ' WHARUHV\ * HUIHQMV DSTEDP RV
®VP WP RVFUWURV HAREGFIGRV SDID®VFROERIDGRIHV TXHR
HVEQ DBDJ DRV SRU FROHQRY FRBFWRY (Q HOFDWVR GHO
' WIHARUR @ P REDIGDG GH UHP XQHWDFIQ VH DMWD D ®
AVSXHWRHQHDUWFX®  GHO/H 1 | \ ®VKRQRIDUIRY
VRQISUREDGRVSRUDS$ VOP EGD* HHIDXR @QDUD

( Q FXDQR D @ HTXIGDG [QMLD @ UHP XQHDFILQ GHOSHWRQDO
| XHUD GHFRQYHQIR VHRU DQ] DHQEDQGEDVVDOUDGN GH LQGDVSRU
FDMJ RUD SUR HVIRQDO$ CDOAR & RRUECDERU- HH * HIHOM &( 2 \

" IWHARY & DGED EDQED SRVHH XQ SXQR P HAR TXH FRUAVSRQGH DO
P HADQD\VDOUDGEHHVDFDMI RIDSUR HMRDO\ ®VFROERIDGRUAV\VH
XEEFDQJHHD® HQMHOAHHO \ HO  GHOEDQED WHRJDQCR
DV OWDQ/SDHFID\ FROMMGFIDHQOI HlQGHFRP SHQUDFIRGHY

0 HQUXD® HQM UHFLELP RV UHSRUMV GH @ FRQUXGRWD 0 ( 5&( 5
TXH QRV SHP MWQ DCDQ DU\  FRP SDUDU IQRWP DFIuQ GHOP HIFDGR
OERIO

" HHBIRWP D QXHVADV UHP XQHDFIRQHVFRP ELQDQXQVDDURI LR
FRQ XQ FRP SRQHOM YDUDE®! SGV YDFDFIRQDO DAFIRDBN GH

FROHQR\ KRIDVH WDV

( QFXDQR DO HTXCDG IQMID GHVDURDP RV XQWMMP D GH HYDODANQ

TXH DQDOD OV UHP XQHDFRGHY HQ IXQFNQ GH EDQEDY VDDUDBN
GHMUP ICDGEDV SDUDFDGDI TP M GHSXHARY

821" &21(6/$%25%/(6<
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/ DV FRQGFIRQHV OERWDBN \ ®Y FRQVHQRY FRBFWRVY VRQ @ EDVH
TXH HIXO @ HOFIQ FRQ QXHVARY FROERWDGRUHV JDUDQIY DQCR
GHIHFKRY EHCHIFIRV\ XQP DUFR GHWDEDR MR\ WDQUSDUHOM HQWCED
OFRPSD D

$QHGHGRUGHO  GH QXHVARV FROERWDGRHY HWE FXEIHIR SRU
FRQYHQRV FRBFWRV GHWDEDR P IHQADV TXHHO  UHVVBQM \VH

HQFXHQAD IXHD GH FRQYHQR ( VW SURSRUFINQ VH P DQMH HQ @
P D RUD GH QXHWDV GVEXIGRIV FRQH FHSFIHQGH' (6$ \ (6("
CRQEH\RER HSHYRDMDEDD XHIDGHFROMHQR

& ROERUWDGRUHV SRUFREHIXUD
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* DUDQW DP RV TXH VBQUR HCSHWRQDCEDR FRQYHQIR FRP R HOTXH
HWE |XHD GH FRQYHQR GVSRQIDQ GH FRQEFIRQHV QERWDBNV
FOUDV FROAMMOMY\ HTXMDAYDV ( AR UHXH] D@ FRQIDQ D\ HO
YOPX®HUHOFRP SB D\ VXVFROERDGRIAV

(Q HOFD\R GH TXIHQHV QR HWEQ DEDJ DGRV SRU FRQYHQRY
FROFWRY OVFRQGEFIRQHY GHIQI UAVRVHHWEEGFHQFRQ RWP HD

® /H GH &ROAMDR GH 7WDEDR \ VH FRP SOP HOEQ FRQ
@HP HORY IOMURVY TXH VXPDQ EHHIFRY DAFIRQDBN
9DFDFRGHV WJIPHQ KRIDUR HVTXHP DV GH ERQRV \  FREHWWD
P«Q@FD VH WHIXOQ P HADQM SRODV SIRSIDV QWH DEDV SDID
RIUHFHUXQP DUFRQERIDIMAR\ WDQVSDUHQM

5 HDFIRCQDP IHQR FROVQAFDRY

0 DQMHP RV XD UHDFIQ SHP DQHOM \  FROMKFWYD FRQ @V
RUDQ] DFIRGHV MOQAFDBN TXH UWSUHVHQEQ D Q4HVARY
FROERIDGRUAV (WD YIGFXOFIPQ VH EDVD HQ HOGE®IR DEIHUR @
QHJ RFIDFLLQ FROFWYD\ HOUHVSHR P XWR FRQ HOSURSUMVVR GH
DVHI XUDUFRQAFLIRQHY @ERWDGN FOUDV HTXMBAYDY\ DEHDEDVFRQ
®VP DIFRVQRIP DYRVYLIHOMV

1 XHWMDV QMAEXICRIDV WEEDIQ HQ FRQMQR FRQ OV HQWEDGHV
JUHP IDBV TXH OV UHSUHVHQBQ SDUD DFWDE DUFRQYHQRY DMQGHU
LOTXIHMGHV\ J DUDQW DUHCELHQHWERUGH @V SHWRQDV TXHIRWP DQ
SDW GH © FRPSD'D /D SUMVHQFID DFWD GH ® MQEEDRY
FROMEX H D IRMEBFHJ © FRQIDJD @ WDQSDIHFD \ @
HWRELQGEDG GERWDODVSHRRYIXQEDP HQEBN SDIDOFRQIXGDGGHO
VHYIEIR HVHQRIDO XHEUQEP RV

" HHM P RGR @ DUAFXOFILQ FRQ & IQEFDRY VH FRQYIHUM HO XQ

SIOUGH QXHVAD J HWIQ GH SHWRCQDV DVHIXUDQER TXH BV GHIHFKRY
GH BV FROERWDGRUAY HWQ JDIDQIY DGRV TXH OV GHFHMGDGHY GH O
RUDQ DAPQ \WH IQMIBHQ GH P DGHID HTXICEWDGED D @Y SURFHVRY GH
QHI REDFIPQFRBIFWNYD

& RQYHQRV Y1) HOMV SRUGMMEXIGRWD

(" ($)HEHDFRQGH/ X \ ) XHID

(" (/$3 /X \ )XHJD &DSMIO) HGHIO $VRFIDFNQ GHOBHYRIO
6 XSHURUGH( P SUMDVGH( QHUD $36( (

(" (1) HGHDAPQGH/ X \ ) XHJD

(" (6 ) HEHDAPQGH X \ ) XHJD

(' (6$ )HGHDALQGH/ X \ )XHID $VRADAUQ GH 3IRHVRIDBY
8 QYHYAMBLURVGHB XD\ O( GHID( @PNED $38$<(  $VRFDAWQGHD
3HYRDOHETXERCGH$ XD\ ( GHID $3-$(
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&XIGDP RV @ FDIEDG GH YIGD @ VDOG\ @ VHIXUGDG GH QXHVARY
FROERWDGRUHY FROMIFIGRY GHTXHHEHHBUSHYRCDBN OEDHGHO
FRP SURP MR FRQ HOALEDR 3URP RYHP RV XQ HORWR OERIDOHIXR \

XD FXGOMWD SUHYHOIYD TXH VH YIYH HQ \RCGRV BV QYHBV GH @
RUDQ DALQ
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1 XHVWID SROWED GH.J A QLM LDED HAREBFH @V SUGFISIRV TXH
JXDQ QHVAD J HWIQ HQ P DWUD GH FDIGDG VHIXUGDG\ \VDOG
HQHOADEDR\ P HARDP EIHOM ( QAHHBRVVHGHMEFDQ

. ,OMIWDU® JHWIQ GH FDIEDG VHIXUGDG \ DP EIHOM D @
HVADAMI IDGHOFRP S3F D HYDBDQERUHVIRV\ RSRUMQIGDGHY

. &XPSW FRQ ® QRIPDIYD YWHOM \ FRQ RARV WHIXWWRY
DSTDEBNV

« 3UVHQU DFFAIGHOMY \  HJHPHEGH  OERDBV
SURSRUFIRQDQER FRQAFIRGHVVHI XUDV\ VDBGEEBV

. 8\VDUWDFIRQD® HOM BV UHFXWRY SUHYHQUD FRQEP ICCFILQ\
P IQP [} DUMGR YHWERY

« 3LRPRYHU ® PHRW FROMXD GHOMMMP D GH JHWIQ
IRP HQEQER @ SDWFISDAQ \  FRQXE® GHOSHYRQDO\ VXV

UHSURVHQUIEQMY

. ,QROFWDU D SWIRYHHGRHV \  FROADMARY DVHIXUDQCR
FRQGFWIV UHVSROVCEGM\ FRKHUHQMYFROHVRY SUCFISIRY

. UOCDU@EHID JR\ UHFXURY QHFHVDURY SDUD FXP S BV
REMIYRV GHIQGRV \ FRQFHQADU DO SHYRIO VREWH O
IP SRMIQFIDGHXQGHVHP SH RUAVSRQVCE®

&RQ WA SROWD FRP R P DR |RUBGFHP RV QXHWAD FXOXWD GH

VHIXUGDG \ VDOG RUHQEBGED DOELHQHWEU GH @V SHWRQDV DO
FXP STP IHOQR GH DRV HWEQGDHV IOMUDFIRQDBN \ D @
FRQVRIEDFILQGHXQP RGHRGHJ HVWIQGHWIS®GILP SDRR

( QAH QXHWADV P HGAGDV SUIHYHOWYDYV VH GAMWIFD HO3URIWDP D CH
6 HI XUCGDG YDOVDCED HQ HO&RP SRUAP IHOR 6%& XD P HRGRB®I D
SURDARYD GH P HRUD FRQIXD RUHQECED D UHGXHUFRQGXAVY GHUHVIR\
P 1QP [} DUDFRIGHQMV ( VM SURJ WP D IQYRGFWD DWRCRV ®V QYHBNY GH D
RUDQ] DFpQ\ WVHDSR D HQIQAFDERWHY FXDQMAYRV\ FXDOMWRY TXH
HBYDQQXHVRY HEQEDUHY
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,P SXODP RVHIFXIGDGR GHO®VDOG\  EIHHWRUIQMI UDAGH QXHVARY
FROERWGRIHV D WDY«V GH SIRIWDP DV \  VHYFIRV P «GFRV TXH
DFRP SD* DQ VX EIHQHWRUHQ HOEP ENR @ERWDO& RP R SDUM GH HARV
DFFIRCHY WHDQ DP RVH £P HHVGHIQIUWVR\ HIUWR \ FRQEP RVFRQD
DUMMFID GH XQ P «GFR OERIDOSDID FRQUXWV WHDFIRQDAV FRQ
HQHP HEDGHV DEHP £V GHGHIYDAPQ\ VHIXIP IHQR HQSDIREI DV ( QHO
FOVRGH("' (/ $3 PXHQBFRQXQP «AFR OERIDAHQSOQMFRP R SDWMCH
VX QUP ICD SHUP DCHOM ® TXH SHUP W XQ DFRP SI? DP IHQR DRIYR \
FHIFDCQRD®VHTXISRVGHWDEDR

&RQEP RV FRQ SWRILP DV GH VDOG OERWO RUHQEGRY D @
SIHYHQFINQ GH  HQHP HEDGHV SIRHMRQDBN P HGIDQM  HO
WHBIYDP HOR VIMMP EWFR GH SRMEGN DUHOMV GH UHMVIR
$ DB HQM QHVIRRY FRDERDGRUAV QR VHHEEXHQADQH SXHVRVD®BYV
DJ HQMV WBLIEDGRY HQ © BU MDFINQ YW HQM 7DP El«Q DYDJ P RV HQ O
HOERIFLQCH SURFHAP IHQRY FRERIDARY HQP DMUD GH 6 HI XUGDG\
0 HAR$ P EIHOM FRORTEDQERXCDJI HVIMQP £VREGHIDED\ WDQNYHYDO

$G-P £V RUDQ] DP RV GH P DQHUD DQXDOFDP SD* DV GH YDFXQDFILQ
DQAJ USDOFRQ SDWFISDFIQ YRGQEUD\ DFFHVR JUDMVR SDID\RGRY B
FROERDGRUNV (VB IQEIDYDV EXVFDQ SUAYHQU HQHWP HEDGHV
HBFIRQDBM\ FRQAEXILDXQHQRURGHWEEDRP £V/VDBGDEG



(Q(' ($ VHGHVDURMIURQ GYHWDV IQFIDAYDV GH SURP RFIUQCH
OVDXG TXHIGFG HRQ

. &KDUDVGHSIHYHFLILQGHHQ HIP HGDGHVFDUERYDVFXOUHY

. 3URJLDP DVGHYIGDVDOGDE®

. &DSDFMIFIRQHVHQ5 &3  WHDQP DFINQFDUERSX® RDU

« JRPDFIPQ HQ HO RO GH HPHUHQFID SDWD DRXDU
DEHFXDEP HOMHQVMYDFIRGHV FUWFDY

( WV DFFLIRQHVGHP XHVADQQXHVIWR FRP SURP VR FRQHJFXIGDGR
IOMIWDOGH @ VDOG HQ HOWDEDR  EUQEDQER KHUELP HQMV CH
SUYHFFUQ DMIFIHQ\  BVSXHWD TXH UHXH] DQ © VHIXUGDG \ HO
FIHHABUGH QHVRVHTXISRY

&$3$&,7$&, 1 (1
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(Q' (6$ @YDP RV DEGHDQM SOQHV DQXDBN GH FDSDFMIFINQ \
HOAHQDP IHQR HQ VHIXUGDG\ VDG RFXSDFIRCDORUHQEGRY D
| RUBGFHUD SUHYHQFLIQ\ HIFXIGDGR GHQXHWWRY FROERIDGRUHV

( VIRV SURILDP DV IGFGA HQIRUP DFILQHQP «\RGRV GHWDEDR VHI XUR
076 SURFHAP IHQRY DQM HP HJHJFIDV 5&3 SUP HIRV DX ITRV\

FOSDFMIFIRQHY HQDAEFIRGHY HQHUWP HEDGHVFWQEDV\ HVSHETIEDY
VHIYQ@VUHVI RVSURSIRVGHFDEDSXHWR GHWDEDIR

7RGD SHWRQD TXH LQIUAVD D @ FRP SI* D SDUAFISD GH XQ
SIRILPD GH IQGXFFINQ TXH FROMP SO WPDV FOYH FRPR
SUYHIFIPQ\ H WFILQ CH IGFHQARY SOCHV GH HYDPXDFILQ 5&3
SUP HRV DX [MRV\ OIGHOMEDFINQGH BV UHMI RV SDMEXDUHV GH VX
IXGFILQ 0 76 ( WMIP RVIGFRSRIDQGR' ($' HMIEUDGRUAVH WALRY
DXRP EWFRVHQ GHOV  GMAEXIGRIDY

&RQ HO REMIR GH DWHIXU © DRPMDQDAPQ  SHUP DGHOM
GHVDUR@P RV SOQHV DQXDBN TXH DEDUFDQ BQR FDSDFIVIFLIRQHY
SUHVHQFIDBVFRP R IQABGFLDV YILMD®N DWDY«V GHD3 OVl RUP DGH
( /HDWQQ) ' (6$ TXH FRPSBPHQM \ DP S HODBDFH GH OV
IRUP CFIRGHV WDGAEIRQDBN ' XUDQM HM ¥ R VH FRORTRL HOOR GH O
FRP R KHWDP IHQ® GH UH HUHCAID SDUD DP STMUHIFFHVR\ O 1@ [EI@EDG
HQOIRWP DFIPQGHQXHVWRVHTXISRV

' XUDQM WDEDNIP RV GH P DQHUD WDQWYHWDOFRQ BV HTXISRV
GH 6HIXUGDG \ 0 HAR $P EIHOM ®IWDQGR @ XQUIFDFINQ GH

WP DURV\ FROMQGRV SDID ®V SUCFISDBNV FXWRV GH FDSDFMUFpQ
BV FRP R UHVIR HQRPWER WDEDRR HQDWMUD\ 6 HI XUGEDG YOVDED HQHO
&RP SRMUP HOR 6 ¥a&

3$57,8,3$8&, 1" (
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3URP RYHP RV O SDUNFLSDFIQDPWYD\ @ FRQUX®ID SHIP DQHOM GHHQ
VRGRV BV WP DV YIGFXOGRY FRQ O VHIXUGDG\ @ VDGG HQ HOADEDIR
& RQUGHIP RV IXQEP HQEOTXH \REDV OV YRFHV VHDQ HVEXFKDGDV \

TXHFDEDIQMXHMGVHDDMUEAGD GHP DQHIDRSRWMCD\ \WDQVSDUHOM

30D H® GVSRQPRV GH GYHWRV HVSDFIRV \  FDQDBNV GH
SDUAFLSDFIHQ HOAH@V TXHVHGHEFDQ

., QMYHFIRCHV GXUDQM @ UHDQ DFIpQ GH $ E@AY GH 7DUHDV
6 HIXUDV $76

o 9] HQGHVXJ HHQFLDVHOO,QADGHFRSRIDAYD

. &RQEAR GUHAR YD FRUMR HBPWIQER FRQ HOGHSDWEP HOR GH
6HIXUGDG\ 0 HAR$ P EIHQM

« 5 HXQRQHVSHUUGFDVFRQBY QMR VHRRUHVRSHIDARY

.« $QEQAYGHSDUMVIQMIHVDEDV GHUHVIRV

. &DSDFVIFIRQHV\ DXGWRUDVIOM.QDY



( Q FDED XQD GH HADV IQABGFIDY DBIQEP RV D BV FROERIGRUA D
SOQMU IQTXHXGHY BHDFRQDEY FRQ @ VIXUGDG \ O \VDOG
RFXSDFIRQDO 7RADV OV FROWXERV UHFIEIGDY VRQ UHI MADGDV \
P RQWRUHDGDY DHIXDQER TXH FDAD SHYRD REWQID XD
UNVSXHWBDGHRXDD

$VP VPR FRQEP RV FRQ FRP WV P [ VRV FRQRWP DRV SRUBY
GHSDWBP HQRV GH 6HIXUGDG \ OHAR $PEHQM GH FDOD
QVNEXIGRID MQR FRQ UHSUVHQEQMY MQEEDBN ( IRV FRP WV
UH XHJ DQ HOFRP SURP VR FRP SDUER GH J DUDQWY DUFRQAFIRGHY GH
WDEDRVHI XUDV\ VDBGEEGN SDIDWEDORU D] DAPQ

/ RV VHIXIP HORV GH FRQUXGRV H IQFIDAYDV VH WDEQ HQ @
5HYMpQ SRUD ' WHFFWQ \ HQ HO&RP W GH &DIEDG 0 HAR
$P EIHOM\ 6HIXUGDG\ 6DO(G 2 FXSDFIRQDO® TXH DVHIXUD XQD
JHEQREHDED\ XQFIWFXAMRIRUP DAEHUAVSXHABDOV GHFHVGDGH
SOQMDEDV SRUBVWEEDNIGRUA

35(9(18&,1<0,7,*$&,e 1
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(Q' (6% YHULIEDP RV TXH VRGRYV QXHVRY FROADAARY FXP SOQ
FROO®U MDFLQYLI HOMHQP DMUDGHVHI XUGDG\ VDOG

3DUD HBR FDED VHRRUUHTXILHQM X\ D XQD DSTFDFLQ HVSHFTIED
TXH SHUP Wi HYDOXDUML HOFRQADWAR HWE DSVR SDUD FRP HQJ DUD
WDEDIUFRQOFRP ST D

( OFROAROR VH @ W D @ IQABGFID GH DEP MuQ WDQDP RV XQ
VHIXIP IHQR HQ FDP SR GHOGHVHP SH R P HADOM @ OERUGH &

VHRARUHY BHTXAWHOMY \ GH ®V HIXISRV GH 6HIXUCGDG \ 0 HGR

$PEHOM TXHHV @MDQ DGHDOM DXARIV H IQSHFRGV
SHULGEDV

" XUDQM DDJ PRV HQ O XQUEDFINQ GH WHTXMVRYV SDD
FROADWARY HQ VRGDV @V GMMEXIGRIDV HDERIDQGR\ DSUREDQER HO
3URFHGP IHOQR ' (6$ VREWH &RQARO GH ' RFXP HQEFIPQ GH
& ROADWARY TXHHWEQEDUL DBV FUMUIRY GHFRQARD HYDBDFLQ

' HFODD \VH SUHY« O FDSDFMIFLUQ GH BV VHRVRUAV UHT XLUHQMY
\ GH ® FROADNARV HQ @ DSTEDFPQ GHOSURFHGP IHOR YLIHOM
UHRJ DGR DV © FROMMGFID GH B FRQARBV \ @ HHPWIGEDG GH OV
P HAGDV SUHYHOIYDY HQ WGD @ FRPSD' D $WLPIMPR \H S« O

DSUREDFIHQGHSURFHAP HQR3WBBRSEH+0 $B & RQARO
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(Q' (6$ FROUGHIP RV O VHIXUGDG\ HOFXIGDGR GH @ VDOG CH
QXHWRV FROERWDGRUHV FRP R SURIGDGHY DEVRAMIY HQ @ J HAMQ
GH QDY RSHIIFIRGHV 0 RQWRUHDP RV GH P DQHUID VMIMP £WED BV
IQAFDERUAV GH DFFIGHQIELERDG . HJHUP HEDGHY SURHVIRQDBN FRQ
HOIQGH P SBP HQEUDFFIRGHY SUHYHQAYDV\ GHP HRIDFRQMXD TXH

| RWIB] FDQQMHVAR HQRUR OERIDOVHI XUR
' XIDQMHIF R UHMADP RVXQWRECEH  DFFIGHOMY GHBY
FXDBV FRUHVSRQGHQ D DFFIGHOMV GH WDEDWR \ D

DFFIGHOMV [Q MOHH 1R VH SIRGMURQ DFFIGHOMV [DBN QL
DFFIGHOMV JWIDYHV \ R VH UHIMADIRQ  HQHWP HEDGHV
SUR HMIRQDBN
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&UHHP RV HQ XQ HFRIMMP D GH FRDERWFILQ GRQGH O WHDFILQ FRQ
XWOURY \  SIRHHGRIAV VHD XD RSRUMQGDG SDWD P SXODU
IOQRYDFILQ  SURP RYHU WDQUSDUIHQFID \  JHQHUDU XQ P SDRR
SRVMYR HQOVFRP XQCDGHV GRQGHHWEP RVSUHVHQMY

7WCEDP RV SDUD EUQEDUXQVHYIEIR HIEHQM VHIXUR\ UHVSRQVDE®!
DQHARYXVXDURY J DUIDQWY DQER TXHOHHU D@ XHFRQFDEEDGD
FDGD KRIDU HP SUWVD \  FRP XQGDG $OP MP R WP SR EXVFCP RV
|IRUBGFHU IHDFIRQHV V@DV \ GH FRQIDY D FRQ QXHWRV
SURYHHGRUHV TXH VRQ DIDGRV FOYH SDUD VRAMHUD

FROAMXIGDG\ OP HRDGHQXHVADYRSHIDFIRGH

&ROMKP RV FRQ QHRY XWOURV XD WHDFIpQ GH FRQIDY D
WDQUSDIHGFID\ FRP SURP VR FRP SDIMZR TXH QRV [P SX®D D FUHFHU
MQRV FOED GD 1 XHWR REMMYR HV TXH FDGED XVXDUR VH VIHQMD
HVEXFKDGR YDRWDGR \ DFRP SIF DGR FRQRTEDQER XQ YCFX® CH
FHUJFDOD FDEEDG\ UAVSHR / R BJWDP RV SRQHQER HVSHAIDXQ DWW HQ
O DMJFPQ SHYRDD DD O BAVSXHWED RSRUXCD D OV FROXEV \
UHFOP RV \ OP HRDFRQIXD GHQMHVARY FDQDBN GHFRP XQEDFINQ

30U FXP S® FRQ HM FRP SUIRP VMR @IYCP RV DGHOQM DFFIRQHV
FRQFUHVIDV T XH.J DUDQW DQXQD DMQFLQGL HUIHQRLDO

. $WQFILQ LOMIWDO P Y/@BEN FODBN GQIMIBN WBIPQERY \
SUAVHQFIDBN TXHVHDYMBQDFDED GHFHVMGDG

. &HOQAR GH ([ SHUHQFID DB VXDUR &( 8  HVSCFIR GH FHFDOD
TXH IRP HOB @ HVAXFKD DAWD \  EUGED UAVSXHWRY FOUDV \
SHYRDQ DDV

« 6 HWIFIR SDWD HBFWRGHSHQGHOMY DMGFILQHVSHFIDD DED TXH
DVHI XUDXQVXP IQMAR FROAEIQM\ XQWDR SURIMILUR

« +HUDP IHOAVGEI MXBNV SOWRUP DVIQLRYDERWDV TXHSHP MWQOD
DXMRI MW QG-VEHHBRI DU

.« ' IE®RIRDPWYR HIFXHQARY\ DRMGDGHY SDUD FRQRFHUP HRUDV
CHFHMGEDGHVGHBY XWXDURV

. 0 HRWD FROMXD HIFXHWEBV HQ FDED FRQEAR SDUD IGHQMEDU
RSRUMQGDGHVGHP HRDHIP SBP HQBUFDP EIRVHHARY

* DIDQYDP RV HOVHYIEIR HRPMER HQ P£V CH @FDOCDGHV \
P XQFISIRV GH9%HRV$IUHV\ 6 DI & RQXQD I IDHVKFMUD VU@ED\
HQSHUP DQHQM P RGH.E] DFIpQ DEDWMFHP RV DFRP XQGDGHV XUEDQDV
\ UKWDBN ] RDV IQGAMIDBN \  FRRSHDADY HRPWEDY 1 XHWD WG

SHP W DMQEHU D SHTXH DV P HGDQDV \  JWDQGHV GHP DGV
DVHI XUDQERHHJ DGHFDIEDGSDUDKRI DUHY FRP HIFIRVHIQGXMADY

(WD FREHWYMWD \  VHI P HQIEFINQ UHONIQ QXHWAR FRP SURP MR GH
HWEBU FHUFD GH FDGED XVXDUR \ GH DFRP SDF DU HO GHVDURR
HFRQUP IER\ VRFIDGEHOV UHI IRGHVGRQGHRSHIP RV



6HIP HQEP RV D QHMARY XVXDURV VHIVQ VX WBR  UMGHGFIDO
FRPHFIDOR IQGAMADO QYHO VRARHFRQUIP IFR \BUWD QYHO GH
FROXP R JUDERGHAI M0 CAQ\ XEEEDFINQIHRIEIED

(MR QRV SHIPIM RIUFHU XQ VHYIFIR P £V SHWRQDT DGR \
DGDSVEIGR D FDGD QHFHMIGDG EUQEDQER VROFIRGHY TXH D XADQD
@BV XVXDURV D \RP DUGHFMRGHV P £V HIEHQMV \ CFFHME®V \ D
JHMRDIVX FRQUXP RGHHGHU DGHIRWP DEJIO VHFID

8 VXDURV\ VXP IQVARVDFWYRV SRUGMMEXIGRUID

SHIXH DvGHP DDV

0 HADDW\ JUWDQEHVGHP DDV

&RRSHDMDV

8 VXDURV\ VXP IQVARV DFWYRVVRVEGN

3HTXH DV
G DAV

9HGDQJA

&P oY

&RRSHDWDV

8 VXDURV\ HYRAFLHQGHVXP 1QMARY

SHIXH DvGHP DDV

0 HADDW\ JWDQEHV
G DDV

& RRSHDMDV

7273/




8 VXDURV\ HYRAFLHQGHVXP IQMARY

3HTXH DV
G DAV

0 HADDV\
JUDQEV
G DV

&RRSHIDYDV

727%/

8 VXDURV\ GMMEXFIHQGHOHHJ D

SHIXH DvGHP DDV

0 HADQDW\ JWDQEV
G DIV

& RRSHIDMYDV

727%/

0 DQMHUXQDFRP XQECFILQFRQOAMIQM\. HHAWYDHVFOYHSDUDR UHFHU
XQDH SHIHGAD GHVHYIEIR VXSHUIRU( Q' ( 6$ WDEDNIP RV SDUD TXH
FDGD IQMDFFLILQVHD £J LOFHUFDQD\ HQY RFEDGD HQ @V QHFHVIGDGHV
GHRVXVXDURY

(Q DEDJDPRV PE£V CH PV GH FROEFRV
FROREEDQER QXHVAD FDSDRIGDG GH UAVSXHWD \  IRWBBFIHQER HO

YCORPX® FRQTXHHVFRQY DOHOQMHVARVHYER
/ RVSUGQFISDBN FDLDBN GHFRQEFRVRQ

. &ROBFW &HOMU DMFLQ WOILQED SHYR@DQDED SDD
FROUXEBV UHFOP R\ JHVURGHVGHVHYEIR

. 3OWIRWP DVGIIMIBN HVSDFIR RQEH TXH SHUP W DBV XWOURY
DXVRI HVAMRCDUVX VHIYEIR GHP DCHIDESICD\ VHGFID

« 5HGHV VRFIDBN FDQDBN GH FRP XQEDFINQ GUHAD H IQMIPND
SDUDFRQVXE@V IQRWP DFIuQ\ DMIMQFIDHQWP SRUHDO

«  &HOARVGHDMQFILQDOXVXDUR HVSDFIRY SUAVHQFIDBN CRGHBY
XVXDURVUHFIEHQDFRP SI¥ CP IHQR\ VROFIRGHVSHYRQDD DDV

' XUDQM HCSHIRGR UHSRWEIGR BV FRQEFRY DWDY«\ GH SOVl RUP DV
GIMIBN FUHFIHIRQ XQ \ ®V UDQ DGRV P HADOM WHGHV
VRFIDBNV DXP HOBLRQ XQ VXSHDQER [P S@P HOQM ®Y
UHVXGBIGRY GHIF R DQMURU( VWM FUHFIP IHQUR UH GIDHIP SDRR SRMYR

GH O QIMODFALQ \ GH OV PHRDV P SBP HQEDV HQ QXHMD
HVADAMI IDGHFRP XQEDFIQ
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SOWRP DV
" UMIBNV

& RQEFVFHOMU

5 HGHV6 RADBV
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&HMRVCHDMFILQ

5 HGHV6 RADBV

7RWO

&HMRVCHDMEFIQ
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SOWMRP DV
" IJMUBNV

5 H3HV6 RFIDBNV

&HAARVGHDMFILQ

7 RO

/ D VDWW DFFLUQ GH QKHMARY XVXDURY HE HQ HIFHQAR GH QXHVAD
JHWIQ & UHP RV TXH XQVHWYIEIR GH FDEEDG QR VR® VH P IGH SRUVXV
DVSHRRVWFQERY MIQRWIP El«QSRUDH SHUIHQFIDTXHJ HHIDHQFDED
IQMIDFFPQ $V- HVFXFKDP RV DRWDP HQM CSUHQGHP RV GH FDOD
RSIQUQ\ WEEDTP RV HQ P HRUDV FRQABQMY SDUD EUQEDUXQ VHYIEIR
TXHI DFOMOYICDGH TXHHVFRQY DOHQQRVRARY

$ WDY«V GH HOFXHWEV SHWP DCHOMV \ GMADRY SXQRV GH
FROEAR REWIQHP RVIQ RWP DFIpQ YDIRVD TXH QRV SHIP W P HAUD
VOWA DFFIQ GHMABURSRUMQCGDGHYGHP HRUD\ DRMDUFRQUDSICH



1 XHWADVKHUDP [HOMV

. ( GFXHWE GHVDWA DFFIQ HQ UHFIEIP RVP £VCH
UAVSXHWEY FROXQDYDBRIFWQSUIRP HARGH  SXQRVHQXQD
HFDDGH PX IQDMHKR D PX \DMHKR

.« ' IVSRQELIGEDG FROAXD OV HIPXHEN HWEQ DEHYDY OV
KRDV®  GDVGHIF R HQRGRVEVFDDBNGHDMFLQ

« SHVROFILQGHSWREGP DV UVRIHP RVBYFRQEFRY UHFIEIGRY
IRWIBFIHQGR QXHVAD FDSDFIGDG GH UAVSXHWE \  JHOHIDQGR

DSUHQGE] DYAVSDUDVHI XILP HRUDQGR

1 LYHQHVDW/A DFFLLQJ HQHIDO

9 DRIFIPQ

& RQIEFVE HQMU

&HOARVGHS WFQ RIFICDVE( 8

3OW RUWP DCHRIIFICDYIIXDO

: KDA$SS\ UHGHVVRFIDBV

1 LYHQEHVOW DFFLlpQSRUGMMEXIGRWD
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3RWMQFICP RV QXHWD FRP XQFDFIQ FRQ BV XVXDURY P HADOM
FDP SC* DV RUHQEGDV D P HRDU ® H SHUHQFID GH VHYIFIR
| DFLOVBUHOKVR GH KHUDP IHQMV GLJ MBGBN\  FRQFLHQAY DUVREUH HO
WIS®I [P SDFWR ( WBV DFFIRGHV CR VR® EUQEDURQIQIRUP DFIQVREUH
FDQDBN GHFRQEPR\ P HARVGHSDIR VIR TXHVEP El«QIP SXODURQ
XQXVRP £VFRQFIHOM\ H I[FIHOMGHOHQHU D

(QW OV FDPSPPDV WHOFIRQDGDV D QXHWAR VHWIEIR
IP SBP HQEP RV

. &DQDBNGHFRQEFRY QVSRQEGN FRQIRFRHQFIEHYHI XUGDG
. $FFHVRDIDAXWDGLI VDO

«  &uUP RUHDD DUAEP MVSRURI LEIQD YILDO

. &uUP ROHUDIDAXWD

7DP El«Q@IYDP RV DGHDQM FDP SB? DV DWDY«V GH QXHMADV UHGHV
VRFID®NV SDUWD SURP RYHUD FRQFLHQW DFLpQ GH QXHVRY XVXDURV

HQOVMI XIHQMAMP £WFDV

« ([SHUHQFID GHO XVXDUR 8: 3RGPRV D QVSRMERQ
KHULP [HQDV TXH P HRUIDQO IQMIFFIQFRQQHVRY VHYIEIRY
FDQDBN GH FRQEAR P HARV GHSDIR QM) DFIpQGH ICRMIDY
\MRUDBN SDVR D SDVR\ FLCP S3F DV GH SUYHGALQ GH MBIDY

SURP RNIHQERVHP SUHHXVR GHQXHVWRY FDCDBVRI IFIDBV

. 6HYFIR ,QRPCPRY HQ WP SR UDOVREW HOHWEGR GHO
VHYER WEDRV GH PDOMQPLQR REUV GH WG \
FOSDRMIFIRGHY GH QXHVIR SHYRQDODGHP £V GH DBWIUD BV
XVXDURVVREUHI IDXGHVHRPWER [HQUP HQRVF@ EVFRV

. &RPXQGDG ,PSXODPRV FDPSD DV GH FRIFIHQNDFILQ
VREUH HBPWRGHSHQGHGFID VHI XUGDG HRPWIED HQHOKRI DU\
O YD SYE®D DV FRP R IQEIDAYDV YIGEXOGDV D HHP «UGHV
VRFIDBV\ TP EHQEBN 7CP El«Q UHFIEIP RV D HAXGEDQMY HQ
SDVDQADV\ YMVBY HVFROUHV DQXHVDV IQARIDFIRGH

. 3URJWDP DV GH WIS®! IP SDAR &RP XQEDP RV BV DYDQFHV
CHIQFIDAYDVFRP R&RP XQAG\ ( HJI D / UDGHO( GHID
3WRILP D2 IIFIRV $P EHQM 1 HIRFIRV ,GFOMYRV\ ( CGHJD
TXH,QFG\ H DFHIFDQER DBV XVXDURY BV UNVXTEIGRY GHHRY
SR HARV

«  (IIEIHQFID HQHU «WED 3URP RYHP RV XQ XVR FROVFIHQM \
UAVSRQVDE®! GH O HOHU D DWDY«V GH FDP SC¥ DVFRP RO MR
W 5HDEEDG VP XOCRW GH FROXPR \  VHIP HQEFIQ
HHJI«WED MQR FRQ FROMHRV SEFWERY SDUD RSWP [ DUHO
FRQUXP RHQBVKRI DU\ HP SUHVDV

, QFLDWYDVGHP HRWD

$ WDY«V GH @ P HRWD\ H SDVPQ GH QHVARY FDQDBN GH DMFIQ
EXWDPRY TXH FD®D YH P£V SHYRQDV DFFHAQ D UVSXHMBV
WP SOV ESIGDV \ HHAWDV $V FRQMXCP RV WDEDIIQGR SDUD
JHQHIDUXQ [P SDFVR SRUMYR HQ @ FRP XQGDG\ HQ @ H SHUHQFID
GHOXHVIWRVXVXDURV

' XUDQM IP SBP HQP RV DYDQFHV FRQFUHRY HQ QXHWWRY
SURFHVRV\ RSHUDFIRQHV

« SHWROFIUQ GH UFOPRVY RSWIDPRV ® SWRFHRY
FRP HUFIDBN SDUD CDUBVSXHBV P £VEI BV UHVROHUDP D RID
GHOVFRQXEV HQHCSUP HUFRQERR P HRIDQGR BV\WP SRV\ O
VDM DFFILQGHOMVXDUR

. 2I1IFICDV GIMIBNV IGFRERIP RV VROFIRGH WFGRRJIIEDV HQ

QMDY RIEIQDV ® TXH SHIP W XD JHKQP £V SHYRQD® DD
ESICD\ HIFIHQMGHEV\EP M/



« &HOARV GH ( [ SHUHQFID GHOBVXDUR &( 8 IRWEBFIP RV \X
IXQFRQDP IHQR H ICDXIXUDP RV XQ QXHYR HVSDFIR HQ (' (/ $3
Q- DGR SO RUHFHU XQ VHYER GH HFHBIFD \ PD\RU
FHUFDQD

. &DSDFMIFIUQGHOHTXISR IRPCPRVD  FROERDGRUMVHQ
HIPXHQARVRQEH  SUMVHGFIDBV HOFHQARVRSHIDYRY FRQIRFR
HO DWSHAR/ RSHDANRY FRPHFDBN \ \WFQRQJIERV
HVSHFIDB HOM HQ \MBP HAFIRGHV DFRP SI¥ DGR @ WDQUEQ
KDFIDXQP RGHBGHUHGHVIQMD HOMY

& RQHBV DFFIRGHV UHDILUP DP RV QXHVIRR FRP SURP IVR GH R BFHUXQ
VHUYIFIRFDGDYH P £VH IFIHQM FHUFDQRHIQQRYDGRU

2 |UHFHUXQ VHYIEIR FRQIDE®! HV QXHVIAD SURICDG ( Q BV VP RV
D RVIP SXODP RVXQSOQGHLQYHWRCHVSDDP HARWDU, DP STUD
L IDHMAKFWXYUD H@ FWIED HQVRGD QXHVD £UHD GH FRGFFMILQ ® TXH
CQRV'SHUP MWEUQEDUXQVXP IQMARP £VVHIXUR HIIEIHQM\ FROMXR

&RQEP RV FRQ IQAFDERMV GH SHURWP DFH TXH QRV SHUP WQ
P RQRUDUFRQIDDP HQMOFDEEDGGHYHYIEIRR UHFGR

6$,), 6\WMP $YHDIH QMIXSWIRQ )WHIXHERA .Q{ (V HO
IQAFDERUGH O | BHFXHGAD GH IQMUXSFINQ P HAD SRUXVYOUR 1RV
SHUP MW FRQRFHUFXEOHV © FDQIEDG GH FRWMV GH WP IQWAR SRU
XWOUR HQ XQ SHIRGR GH WP SR GHMPICDAR 6H PIGH HQ
SQOMUXSFIRGHY  XVXDURVHP HAH@

63, , 6\ WP $YHIDIH, QMIXSWRY' XUDIRQ,Q&H  ( VHAQEEDGRU
CHO GAUFILQGH IQMUXSFIHQP HAD SRUXVXDUR 3HUP MW FRQRFHUHO
WP SR SURP HAR TXH FDED XVXDUR SHUWP DQHFH VIQ WP IQWR
HPWER GXUDQM XQSHIRGR GHMUP ICDGR ( Q$ WHQMD VHP IGHHQ
KRUDVSRUXVXDUR VHP HVH

« (Q REWXYIP RV &V VI XIHOMV UHVXORGRY HQ FXDOR D

FDOIEDGGHOMHWYIFIR



6 DEHP RV TXHHQ MR GH QXHVAD J VW1 Q GHSHQGH HQ J UIDQ SDUM
GH O@ FDIEDG GH QXKHWADY IHDFIRCHY FRQ &V SIRYHHGRUHV 3RU
HR WEEDZP RV FRQ VRAIRV HVWDWIIERV TXH FRP SDWMQ QXKHWRY

YDBUHV SURUL DQER @ WDQVSDUHGFID © UHVSRQUDEIGEDG VRFIDO, HO
IP SDPVR SRMYR HQOVFRP XQCDGHVGRQGHRSHIP RV

7WEDIZP RV SDWD [P SXODU @ FRP SID ®FDOFRPR P RWRU CH
GHVDURE UHJ IRCDO6 HBFFIRQDP RV SURYHHGRUAV TXH FRQMEX\ HQD
|RVEBFHUDHFRGRP DGHFDED@FDEEDG\ TXHFXP SBIQFRQBVP £V
DERV HAEQEDUH GH FDEEDG ' DED @ H WQMpQ JHRIWEILFD GH
QMDY QMAEXIGRIDV IQMEIRXCP RV FRQ P V@SEN SURYHHERUAY
GFDBN\BQR HQODGTHXMEWQGH P DMIDBI FRP R HQOFRQADIEFIQ
GHVHYERY

) RPHQEP RV QHJRFIRV IQFOMYRV LOMIWDQGER D SHTXHE RV \
P HADQRV SWIRGXFRHV HQ QXHVD FDGHD GH YDBU SDID
SURP RYHU XQ FUHFIP LHQR P £V HTXMANR \ FRQ P ILDED GH \WIS®!
IP SDAR

1 XHVWID SROWFD GH EDAMFIP IHQR \VH EDVD HQ@ FROERWFILQ\ HO
WDEDR FROMQR FRQMQFIGRY GH TXH HOGHAVDUR® FRP SDIWER
JHHD EHHIFRY SDID \RGDV OV SDUMV 1 XHVADV FRP SUV
HVADW.J L[EDV VH W HQSRUGRUWP DYDY\ HVEQEDUHY TXH DHIXUDQO
FDEEDG GH BV IQXP RV\ O VHIXUGDG GH OV RSHIEFIRGHV 1 XHRY
SURYHHERUHAVVHFDMI RUL DOHQ

«  3WRYHHGRWHVGHP DMUDBN FRP RWDORUWP DERUHV FRAP DV
CH KRWP JpQ DWP DR SRWMV GH HXFDIBWR FDEBNV  KHUDMV \
HTXISRVGHP DQREWHFWED

« 3WRYHHGRW GH VHYIEIRV WEDZPRV FRQ HPSUAMDV \
SUR HMRDBN TXH EUQEDQP DGR GHREUD FROADEED HYFXFIHQCH
REWDV HVSHETIEDV VHWYIEIRV JHQHDBN GHDSR\R FRPR@® SIH D
VHIXUCGDG \ P DQMQP HQR HATR VHYIEIRV SURHVRQDBN \
VRGFIRGHV®J WDV IGFG\ HQGRIWDV\ |GV GHJIUDQSRM

(Q RV HOFIRIP RV FRQ XQ \RIOGH SURYHHGRUHV
FROAMK HQGR XD FDGHQD GH VXP IQVAR GYHUD LGFOMYD \
WUMRUD®E HQM DUDLI DGD TXHDFRP SO D QAR FRP SURP MR FRQ
OH FHBIGFIDRSHIDAYD\ FRQHIEHVDUR® GH OV FRP XQAEDGHY GRQCH

HWEP RV SUHVHQMV



/D FDIEDG GHO VHWYIFIR GHSHQGH HQ JUDQ P HAGD GH @V
HDFIRQHV FRQ QXHMARV SIRYHHGRHV 3RU VR CHIQP RV
FUWURY HVHQFLIDBN GH VHBFFIQ\ HYDODFIQ TXH DHIXIDQ O
FRP SHMYIGCDG @ WDQUSDUHFID \ HOFXP STP IHQR GH QXHVADY
H SHADWYDY RSHIDADY DOWHP SR TXH SURP RYHP RV SEFWEDY
UAVSRQVDEBV HQWRCDOFDGHDGHYDBU

$GP £V GH O HIFHHFD CGH QHVADV RSHIDFRCHY EXVFDP RV TXH
FDAD SWRYHERU FRPSDW OQOHMAR FRPSIRPWMR FRQ O
UHVSRQVDEIMEDG VRFIDOFRISRIDWYD HOHVSHWR SRUHDP EIHOM\
O«WFDHP SUHVDUDO

| RVSUCFISDBNV DVSHARY TXHFRQUGHDP RVHORMMSURFHVRVRQ

&XP STP IHQR GHO&UGIR GH <« WD \RGRV BV SIRHHERUV
GEHQ DEHW D QHMR &uAJR DWIXDQER SEFWFDV
FRP HIFIDBVWDQUSDBHOM UHVSRQUDE®N

&RP SIRP VR FRQHOMS®I [P SDFVR EXVFDP RV SURYHHERUHV TXH
GHP XHWHQXQFRP SURP VR FOUR FRQSIERWEDY UMVSRQDEBN HQ
VXVRSHIDFRGHV

,P SCFDQFIDV DP EIHQEGN HYDODP RV BV [P SDRRY DP EHQEBN
GHEVSRGERY\ VHYEIRY R UFICRY FRQRWP HD OV QUHRWEHY
GH6 HIXUCGDG + LJIHQH\ 0 HAR$P EIHQM 6\ 0 $

2 1HW®W HFRQUP IFD DQDQDOP RV O FRP SHIMYIGDG \  YIDEI@DG
H-RQUP IEDGHFDED SURSXHWD

2 |HID WFQED UHYVDP RV @ FDEEDG WFQED GH BV SIRGPRY \
VHYIEIRY YHULEDQER TXHFXP SOQFRQQXHVRY HEQEDUHY

$ QOMFHGHOMV  FROUGHDP RV HOKMRIDOGH G-MHP SHR GHO

SIRYHHGRU IGFO\ HQGR WHHWHQFIDY \  H SHIHGFIDV SUVMDV HQ
SUR HARV\IP IOV

30 RV GH HOAMHID HYDBDP RV O FDSDFIGDG CH FXP SUFRQ BV
WHP SRVDFREDERV

&DIEDG GHOVHUYIEIR \RP DP RV HQ FXHQW @ FDEEDG JBEDOGHO
VHYIEIR GAVGHODMFIL QDE-RMKDABOHYFXFILQFRQADAYDO

$V FRORELP RV XQ SWRFHVR GH DEDWMFIP IHOR UWIXWIRWR \

WDQVSDUIHOM TXH IRWEBFH ©® FRQJIDYD FRQ QXHWMRY DGRV
HVRDAJ IERV\ DVHI XUD TXH QHVADY RSHIDFIRGHY VH UHDIFHQ EDIR B

P £VDIRVHAEQEDUHY GHFDEDG «WFD\ UHVSRQVDEI®RDG



(VIBP RV 1ILP HP HQM FRP SURP HMERV FRQ HOGHVDUR® GH OV
FRP XQEDGHV GRQEH RSHIP RV 3RUHVR HQ QXHWAR SURFHVR GH
FRP SUDV SURU] DP RV VIHP SUHTXHHV SRVEG! @ DGTXIMELUQGH
P DIMUDBN \ VHWIEIRV D SUIRYHHGRUIHV ®FDBN IRMBBFHQER O
HFRGRP D WUJIRQDO\ DSR DGR HO FUFIP IHQR GH  SHTXH DV
HP SUMVDV \  HP SIHQGHGRIAV (W SEFWED \BP El«Q JHGHID YDBU

VRFIDOSURP RYHQER SHIMHIFID\  WHFRQRAIP IHQR KDFID HOADEDIR
®FDO

8QER UHBVDQMHVTXHP £VGHO  GH QXHVARY SURYHHGRUHV
VRQ GH RUJHQ CDFIRQDO ® TXH DHIXUD TXH JUDQ SDM GH BV
UHFXURV IQMHWERY SHUP DCH FDHQHGSDV\ FRQAIEX\ D DABHVDUR®R
HFRQIP IFR GH QMDY £BHDV GH FRFFMPQ ' H HWEB P DCHID
FROREEDP RV XQ P RGHR GH DEDMAIP IHQR TXH HTXIEWD FDOGDG

H IFIHQFID H [P SDRVR VRFDOUWHD WP DGR QXHVAD YIMpQ GH JHHUIDU
YOBRUFRP SDMER MQR DBV DRRUHY GFDBV

/ RFDT} DFIpQSRUFHQIM

( QHEP EMR GH®V P DMUDBN WDEDIZP RV FRQ SURYHHGRUAV GH URSD
FRP HIFIDO [HUAMD \ HRICARHV PHRWV (Q PXOQR D ®&
VHUYIFIRV FRDERUP RV FRQ FROADIMABN GFDBN UHFRGRFIGRY BBV
FRP R6 HFIRVGH, QIHQHUD 7RBIGR ( BFVXU&\5 (6($ +(&' $
%&% 5RP D 6HYIFIRV ,QMIWBN =D ND 9HFFKIR ,QIHQHUD \

2 ELDV HQAH RARY TXHQHY DSRWBQ P DGR GH REWD\ VRGFIRGHV TXH
UHVSRQGHQD OV GHFHMGDGHY GHFDED AMAIEXIGRIDHQVX MUBRUR

( ORP HQR GHOVFRP SWV&FDeV\ O @FDQ DFlpQHWMDWI IFDGH

QHHWRY SIRYHHGRUHV [RMEBFH QXHVAD FDGHD GH VXP IQWWR
IGFUHP HOW © HIFIHGAID RSHIDAYD \ DOP VPR WP SR JHHID XQ

IP SDAVR SRAMYR HQOVFRP XQCDGHVGRQGHHEP RV SUMMHOMY

/ DI HWIQ UHVSRQUDE®! GH QXHVD FDGHQD GH YDRUHV JDUDQ DU
TXH WCRV WEEDMQ HQ HORURY VIXWRV \ VDAEEGN 3RUHR
SURP RYHP RV HWEQGDUHV FOLRV GH SUHYHQFIMQ\ FXIGDGR TXH \WH
H WHQEHQ D QXHVARY FROADWARY \  SURYHHERUHV DIHDGRY FRQ OV
SRONFDV GHVHI XUGDG\ VDG HQHOWDEDIR GH FDGD GMMEXIGRUD\

OCQRWP DAYDYLIHOM

3DDEI DR IP SBP HQEP RVXQ6 MMP DGH* HWIQGH6 HI XUGDG\
600G HQ HO7 WDEDR TXH VH H WAQEH D \RED © FDGHD GH YDBU
DFRP SI¥ DGR SRU HO6 MMP D GH &RQAROGH ' RFXP HOWFILQ GH
SROADWADY 6&' & (AW SOWIRWP D GJMIOSHIP W FHQAD® DU\
YHULIEDUHQWHP SR UHDOTXH FDGED HP SUHVD FROADIMAR FXP SO FRQ®Y
UHTXMMVRY GO DBV GERDBN GHVHIXUCDGHKUIIHCH \ P HARCP EHQM
(&' & DHIXUD TXH QQIXD SHYRD WHFXUR R YHKEX®R IQIUAVH D
QMDY RSHIEFRGHAVMOOGRAXP HQEFIQYDEEDED\ DRMDY) DD



( OSURFHGP IHQR DSUREDGR HQ HWEEGFH FUMURV FOLRV
SDWD FOMLIEDU VBUHDV VHIYQ VX QYHOGH UHVIR EDR R DR
HYHQMDBN R UHSHMYDV \ HQ IXGFQ GH H®R GHIQU O
GRAXP HQEFILQREQ DRUD FROADRV\ FHWIEDGRVGHS$5 7 VHIXIRY
H YD DSWRV P«QFRV FROMIGFDV $),3 FHWIEDGRV CH
FOSDFMIFIPQ\ HQRHID GH (33 HQAH RAURV( OSURFHVR FRQMP SO
IQABGFIDV GH DQEQAY YDIEDFINQ \  KDEIMFIQ GH LQIUHVR SRU
SDUWM GHESURYHHERUGHOAMP D DV FRP R HOP RQWRUHR FROIXR GH
OGREXP HEFIQ 6 LXQFROADMBR UHFXWR QR FXP SBIHQWP SR\
IRPD HOMMMPD ® EGTXHD DXWP EWDP HOM 1P SIGHQER WX
DV QOFIHQD\BUHDY

&RP SBP HQEULP HQM UHDQ DP RV DXGVRUDV H IQVSHFFIRGHY HQ
FDP SR SRUSDWM GH ®V HTXISRV GH 6 HIXUGDG\ 0 HAR $ P EIHQM\

GH @& VHRRUHV UHTXILHOMY  YHULIEDQER HOFXP STP HQR CH @&V
SURIWDP DV GH VHIXUGDG \ GH OV FRQAFIRGHY HAREGFIGDY HQ O
3RWFDGH* HWIQ,QMI UDED

& RQHAMHVTXHP D J DIDQWY DP RV TXH QHVRRY FROADMNAR WDELHAQ
EDR HVVEIQGDUHV HT XLYDBIQMY D B GH QXHWAD SURSID RSHUDFILQ
UHRJ DQER O SUHYHIFPQ GH UHVIRV\ @ VHIXUGEDG GH \REDV OV

SHYRQDVTXH SDMEISDOHQO SUMBFIQGHQHWWMRVVHLYEIRY

&UHP RV [P HP HOM TXH QWMDY GHRMRQHV GH FRP SWD SXHEHQ
JHGHIDUXQIP SDAR SRMYR\ GXUDGHIR HQO YICD GHOV SHIRDV &RQ
HVD FROMEFLQ HQ OQ PRV HO3WRIWP D GH 1HIRFIRV
,QFOMLYRV GVH DER SDUDIQMI UMD XQCDEHY SURGXPWYDV HOMMMDFILQ
GH YXQHIDEIREDG D QKHVAD FDGHQD GH DEDWMAP HQR\ DP STUVXY
RSRUMQIGDGHV GHIQMHUFILQHQH® HIFDGR

( AR LQELDWYD VXU H FRP R UHVSXHWD D @ | DO GH RSRUMQGDGHV
FRP HUFIDBV \  GH GHVDUR@R TXH HQJUHQEQ FRRSHIDIYDY \BGUHY
SIRMIIGRV HP SUHQGHERWV \ RADV RUDQ] DFIRGHY GH @ HFRQRP D
VRFIDQ VREDUD $ WY« GHHM SURTUDP DICFRSRUIP RVFUMWURY GH
IQFOMUQ\  UHVSRQVDEIREDG VRAIDCHQ QXHVADY SERWFDV GH FRP SWD
FROMEX\ HQGRDXQFUHFIP HQRP £VHTXMAMYR

& UHDFIHQGHO@SROMND\ P DUFRGHDFFILQ

( OSIRIWDP D IXH P SXODGR GH P DQHID FRQMQM SRUDOV £UHDV CH
5 HOFLRQHV, QMIXFIRQDBN 5 HVSRQVDELDEDG 6 RFLDGS: RLSRDAYD\
&RP SUV \ GR GUJDUD @ 3ROMFD GH 1 HIRFIRV ,QFOMYRV TXH
DHIXWD TXH QHMDY RSHIFIRGHY WHOMQ YDBRUY GH IGFOMpQ
HTXIGDG\ FRP SURP VRFRQXQP RGHRHFRQUP [ERP £VMR

/ D SROWED UFRQRFH TXH @ FRP SWD GH EIHQHV\  VHUYIFIRV HV XQD
KHWDP IHQB FOYH GH UHVSRQUDELEEDG VRADD. HVIEGFH XQP DUFR GH
DFFLQ SDUD IQMI DU D XQGDGHY SIRGXFWYDV HQ MWDFIPQ GH
YXQHIDEIIEDG GHOAR GH QXHVAD FDGHCD GH DEDWMFIP HOR ' H
HABP DHD VHFRQREED XQP HFDQVP R TXH SURP XHYH O QYHWGDG
DP SO RSRWMQJGDGHY GH P HFFDGR\ JHGHUD YDBUFRP SDWER FRQOV

FRP XQEDGHVHQOV TXHHWEP RVSUVHOMV



& RQAFIRQHV G HHQFIDBN GHOVFRP SWDVIGFOMYDV $ @ DVHVWDWJIFDV

" HQAR GH HVB SROIFD VH RBEGFIHIRQ FRQGIFIRQHV GlI HIHQFID®V (Q HWREGFLP RVXQDDIDQ DFRQ&2"' ( HP SUHVDVRFIDONXH
SDUD @V FRP SWDV IQFOMYDV TXH FRQMP SOQ @V SDWFXOUCDGEHY FRHARSHTXH RV SURGXRVRUHV FRQJ UDQEHV FRQUXP IGRUV S/ETFRV\
GHEVSRYHHERUIAVGHOHFRGRP DVRFIDO VREEDUD SUYDGRV * WDFIDV D W FROERIDFLQ  IDFIMWP RV HODFFHVR GH

« 3DIR GIHHIFDOGH KDWR XQ

« &RQEFINQ GH SDIR DOFRQEGR

«  3@QULLEDFIQ DQXDCSDD SUHYHUGHP DQED SOJ RV YROP HGHV\

®J WD

. $ QAFISDFIUQHQ@VFRP SUDV SDUDI DFIMBUDRU D] DFpQGHD

SURGFFILQ

« 3HAGRV GH SIHVXSXHWR HQ GIQIXDW VP S®I \ DFFHVIE®!

FRMGHDQERR © PHRU H SHIHZFID FRP HUIFIDO GH DOXQDV
XQGDGHVSURGXPWDV

« S5HFRQRFIP IHQR D KEWRV DUMVDQDBN GIHHIFEQERBY CH
SURGPRVIQEADBN

PEV IUHQM D EIHHV \
VHYIEIRV HTXYDBIQMY HQ IXQFIQ GHODEQAY GH SUHVXSXHVR
DEIHWR

. $GHDQR GH SDIR GHO GHWMZDGR D FDSMIOGH WDEDR

DMWWEGR DFRQEFIRGHVDEP IQVADYDV YL HQMV

GDV SO WRV &/
SIRHHERKVICFMYRV

XQGDGHV SIRGXFWDV D QXHVD FDGHID GH \XP IQVAR\ DP S@P RV HO
DBDGFHGHSWRI WP D

(VB DIDJD FUHI XQ SXHOM HQOAH HP SUIHQGP HQRV GH @
HFRQRP D VRFIDO\ © GHP DQED GH FRQVXPR D JWDQ HVFDD
IP SXODQER FDGHDV GH YDBUIGFGMYDV TXH SURP XHYHQWDEDR QIR
\ QXHYDV RSRUWMQGDGH FRP HIFIDBV SDUD VHRRUAY KMMUEDP HQM
H FOIGRV

5 HVX®RGRVDEDY DERV

' HMGH VX [P SBP HQEFINQ HO3WRIWPD GH 1HIRFRY ,GFOMYRV
SHPM: O LOMIWDFIPQ GH SIRYHHGRIHV HQ VIWYDFIpQ GH
H FOMpQ\ YX@HWDELDGDG TXHHVIXHIRQIGFRSRIDGRVFRP R SDUWM
DFWYD GH QXHVID FDGHD GH YDBU $ ® OUIR GH VX [P SBP HQEFIQ
UWDQDP RV FRP SV GH P £V GH SUIRGXFRV DSR DR HO
GHVDUR® GH HP SUHQEP IHQRY FRQ P SDAR VRFIDO\ DP EHQEO
SRAMYR\ UHDI P DQER QXHVIR FRP SURP IVR GHJ HOHIDUXQFUWHFIP IHOR
P £VHDXABMRHIGFOMYR






$WXP IP RV O UVSRQVDEIEEDG GH J HVARQDUQXHVADY RSHUDFLIRGQHV
GH P DQHD UHVSRQVDE®! FRQVFLHQWMY GHOP SDRR TXH HOHRRU
HQHU «WFR SXHGHWIHUHQHOHQRUR 1 RV FHQADP RVHQP LQIP 1] DU
HVHLP SDAVR\ SURP RYHUHOFXIGDGR GHRVUHEXWRY QDMUDBN

&RQEP RV FRQ XQ 6 MMP D GH * HWIQ ,QMIWDGR GH &DIEDG
$P EIHOM\ 6HIXUGDG TXH JXD QXHWADV DFFIRQHV\ JDUDOW D
EXHQDV SWEPWEDV HQ \RED O RUDQ] DFILQ ,P SXODP RV HOX\R
H LFLHOM GH @ HOHU D O LQFRSRWDFLQ GH I XHQMY DOMLODAYDV
XD JHWMIQ UHVSRQDE®I GH ®Y UMMGXRV \ @ P HAFIpQ GH
QXHVDKXH@GHFDLERCR

& DED XQD GH HVBV DFFIRGHV UH BID QXHVAD FROVEFIUQGH FRQVAKIU
XQIXWMURP £V@P SIR\ VDXGDE®! \ GHVHUXQDI HQMGHFDP EIRHQ
OIQEAMIDHHU <D

18(675%$32/+7,8%
$0%(17%/

(Q' (6$ UHFRQRFHP RVO P SRUBQFLD GH FXIGDUHDP EHQM HQ
QXHWDV RSHIDFIRQHV / R KDFHP RV EXVFDQER HOHTXITEUR HOAM HO
GHVDUR@HFRQUP [ER VRAIDO TP EHQEO

1XHWMD 3ROND $PEHQEO FRSRIDWD [RPDOD HWM
FRP SURP MR\ GH IQH BV SUGFISIRY TXHJI XDQQHDI HVQ ) XH
HDERWIGED HQ GHD FRQ QXHWD PMuQ\ YMpQ \RP DQER FRPR
UHHHGFID BV 2 EMIYRY GH ' HVDUR® 6 RAMJEGI GH @218 \ ©
®U MOFIPQDP EIHQEOLIHOM



/ RVSUGFISIRVTXHOVXWMAEQVRQ ( Q@HD FRQ HOFRP SURP VR GH IQMI DU FDEEDG @ VHIXUGDG\ ©
JHVMQDP EHQECHQ DYDQ DIHP RVFRQDIP S®BP HQEFIQGH

. ,OMIWDU® JHWIQ DP EIHQEOD @ HVADWAIID GHOQHIRFIR XQD 3ROMFD GH * HNIQ ,QMIWDGD (WD IQFIDIYD FRORTED BV
FROMGHDQER HOFRQM R OV H SHABWDV GH ® JUKSRV CGH SUGFISIRV GH P HRUD FROMDD SUHYHGFILQ GH UHMVIRV OERIBY X\R
IOM&V BVUHVIRV\ OVRSRUMQCDEHVHQO SOQLEDFNQ\ \RP D UHVSRQVDE®! GH BV UHFXWRY\ FRQAROGH @V [P SDRRV DP EHQEBN
CHEFMRHV | RWIBFIHQGER DV QHVIRD VDA 1D GH VRAMQEITEDG\ @ WHDFILQFRQ

\RGRVBVJ XSRVGHIQM AV

. ' HIQUREMMYRVDP EIHQEBN TXHIP SXOHQOP HRIDFRQAD

CHOHMRGMP SHR

. ( YDODU®V DVSHRVRV DP EIHQEGN GH QXHWDY DRWGDGHY
SDUDP DOMGHEBVEDRFRQARY SUHYHQUP SDRRVGHI DYRY

.« 8VDURV IHFXWRV GH P DQHD H IFIHOM  UHGXFIHQGER WMGXRY
YHWZERV\ HP IMRGHVDWDY«V/GHSURI UDP DVGHP HRUDFRQIDXD

. &XPSW FRQ ® QRWP DWYD DP EIHQMEO YUHOM \ RAWRV

FRP SURP VRV YROQEURY UHVDQER SHUNGEDP HQM QXHWMR
GMPSHR

« ([ LJWD FROADMADV \ SURYHHGRUIHV FRQGABV DP EHQEGN
DEHDGDVFROHVRY SUCFISIRV

. &DSDFMEU\ P RWDUD QXHWAR SHWRQDO SDUD |RWMIBFHU VX
FRP SURP IVRFRQHFXIGDGRLP EIHQEO

. &ROERDU FRQ ® FRPXQGDG WFQED \ HGXFDWD
GHVDUR@QER DFFIRGHY GH PHRWD \  FRP XQEDQER UHVXERIGRY
FROWDQVSDUHGFID



* (67, 15(63216%$% (' (
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P SXODP RV XD JHWIQ UIHVSRQVDE®I GH & UHFXUW/RY SDUWD HO
FXIGDGR \  SUHVHUYDFIPQ GHODP EIHOM &RQ HWM FRP SURP MR
SURP RYHP RVHOOVRH IFIHQM GHOHHJ DP HADQMWFCRBI DV TXH
UHGFHQ HOFRQXPR \  IDRUFHQ O IGFRSRIFILQ CH IXHOMV
DEMCDAYDY 7DP EQRSWP 1] DP RV HOXVR GHDJ XD FRQP HAGDV GH
DKRUR\ SEPWEDY TXH QWP 1G4 HQ VX [P SCAR \ JHVMWRQDP RV BV
UHVIGXRV IRP HQBQER O BHOFFNQ HOUHFEOM \ XD QAVSRVEILQ

UHVSROVCE®I

$GPEV P HAP RV QXHWAD KXH@® GH FDLIERQR SDUD IGHQMEDU
RSRUWMQGDGHVGHP HRWD\ DYDY DUHQOWHGFFINQGHHP MRQGHV ' H

HABP DQHID WDEDZP RV SDUD UHGXFLUQXHWAR [P SDFVRR DP ELHQEO
\ FRQMEXIP RVDXQIXWURP HRUSDUIDQXHMDVFRP XQEDGH

( 1 EFIHQFIDHQHU «\WFD

/D HIFHFID HHI«WED FROMIM H XQ SIOU GH QXHVAD
HADMIID FRISRIDWYD GH WSG!I P SDFR P SBP HQEP RV
SURIUDP DV TXH RSWP [} DQHIFRQUXP R IQHP RV HQIQ IDHVAKFMUD
PRGHUD\ HIFHOM \ DERSMIP RV \MFQRBJ TV GH YDQIXDUED FRQ
XDYMUQGHOURSDO| R

IXHMR FRPSIRPIMR VP ElQ IQFOMH @ IRWP DFlUQ GH
FROERWGRHY SURYHHGRUHV\ XVXDURY HQ SLEPWFDV H LELHQWMV
IRP HQEIQER XD FXGMD CGH XVR UAVSRQDE®I GH @ HHJ D (WM
HQRTXH LQMI UDOJ DUDQA/D XQ VHYIEIR GH FDEEDG \ QRV FRQVREED
FRP R DPVRUHV FOYH HQOWDQUEIQKDFIDXQP RGHB HHI «WFRP £V
FRO/FLEQM\ UHVSRQUDE®

&RQUXP RGHHQHU D
* 5,

0 RQVRIHDP RV GH P DQHD FRQAQXD HO FRQUXP R HQHU «WER
QHFHVDUR SDWD RSHWDU QXHMDY UHEHV GH QVWEXFLQ RIEICDY
FHQARV RSHIDAYRV \  VXEFMBFIRGHV ,P SBP HQEP RV P HAGDV GH
H IEHGFID HQ QXHVADY IQABDFIRGHY TXH FROMEX HQ D XD JHAMQ
UHVSRQVUDE®! GH @V BHFXURV\ D @ QWP IQFIQ GH QXHWR [P SDRWR
DP EIHQEO

(QHO QHWMR FRQXP R GH HHU D IQMID \REODBDY 1 BV
0: K QVNEXICRHQOVMI XIHQMVIXHOMY

o &RP EXWEGN ONXIGRV XWdh DERV HQIGWRV CHWDQVSRWM J KSRV

HBFWIHQRY SDUD HBPWRGHSHQEHOMY \  JHHIDGRUAY CH
UHVSDER HQIQAMIOFIRGHVFUWEDY GeVHOY (DD

. * DV QDWDO XD DER SUGFISDE HQM HQ FDBI DFFILQ GH DOXQDV
IQAMBOFIRGH FRQ HVXH] RV FROMXRY SRUUHGXFIUVX FRQXP R
P HADQM © XWMFILQ GH HTXISRY SRUDIWH DFRQAFIRQDGR 1UR
FDBU

. (OPWMFIGDG GH WHG IXHQM SUQFISDO HQ RIEICDV  FHQARV
RSHIDAYRV\ HTXISRVGHWDQP MpQ\ GMAEXFIQ



$ FROMXDHPQ SUAVHQEP RVHEHVI BVH SRUGMMEXIGRID
&RQVXP RSRU XHAMGHHQHU D GDRVH SUIHVDGRVHQO : K

&RP EXWEEBIOXNER YHKFX®V

&RP EXMEBIOXGR
JHHDGRMV

* DVCDMUDOFT D/ DFIPQ

( BFWFIGDG DX\RFRQUXP RV

727%/
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/ D LOMQVGDG HQHU «WED HV XQR GH QXHVARY LQGFDGRUHY FOYH
GHGHVHP SH: R \ DTXHP IGHOUHDFIuQHQAHHTRQUXP RHGHJ «\WFR
IOMIR\ OHHJI DVREGEMAEXICD D QXHARY FEHOMY ( AP «\NED
CRV SHUP W IGHQMEDU\ DSURYHFKDURSRWMQGDGHY GH P HRUD SDID
RSWP DU @ HIEHFD GH QHMADV RSHIFIRGHY \ DYDQ DU HQ
QHVRY REMIYRY GHVRWMQELREDG

(Q HOFRQUXP R IQMER GH HHJ D IXH CGH 0: K
P HQADV TXH @ HGHUJ D GMAIEXIED D QXHVIARY XVXDURY DBDJ 1t BV

0: K (Q POQR D @ IOMMGDG HQHJ«WED HO
UHVXGBGR IXH GH K

YHQEGR

0: K FRQUXP IGRV SRUFDGD 0 :

( VIMUAVXGBIGR P XHVWD TXHQXHVWR FRQVXP RHQHU « WER QMR HV
P QP R HQ WHDFILQ FRQ @ HOHU D TXH GMMEXIP RV UHGIDQER
QMR FRP SURP IVR FRQ XD JHWMAQ HIFHQM \  UAVSRQVDE®! GH BV
UHFXURY

0,7,*$& 1" (/ &0 %2
& ,0f7,82

/ DP M3 DFIpQ GHOFDP EIR F@ £WFR HV XQ GHVD R J@EDOTXH UHTXIHUA
UHVSXHWEN SURQEV\ FRRUECDEDV & RP RHP SUVDIQMUP HADUDHOAH
OJHHDFPQ HODQ/SRWM\ HIFRQUXP R WQHP RV XQURGFDYH SDUD
FROMXIUXQVMMP DHRPWERP £V@P SIR H IFHQM\ UHVOHOM

1 XHWDP MpQWDVFHIGH O SIRYMpQGH XQVHWYIEIR FRQIDE®! IGFGA H
UHGXFIU @V HP IMRQHV GH JDVHV GH HHRWR LOYHWQDGHIR * (, GH
QXHWDV SURSIDV RSHIDFIRQHV | DFIOUD LOWT WDFLpQ GH | XHOMV
DOMCDWYDVHQMUHG DSR\ DQGRMGHVFDLERQ] DFIpQGHVHARU

$9$1&( 6 &/ $9(

(Q FRP HJ DP RV DHDERUDUXQ SURFHAP IHQR LOMCR SDID @
UHDQ DFPQ GH IQYHQBURY GH * (, GHVDURMGR HQ FROERWDFIPQ
FRQGLHHQMVEUHDVGHOHP SUHVD ( AMSURFHEP IHQRVHDSR DHQ
OH SHUIHGFIDGHP HAFILQDFXP XOGD GXIQMBYGRVED RVDQMIRIA
HQOV AMAEXIGRIDV (' (1 (' (6% (' (/$3 (' (6\ (' ($ \ WACH
SRUREMYR HBYDUDFDIEDGWIFQED OFRP S IDEI@DG\ OWD| DEIEDG
CHOHRVIQMHOBURY



( QUHAVEHH IFIRVHVSHIDGRV\ \ DREVHUYYDGRVVHGMEFDQ

. (MVEQEDUIDFINQ GH FUMIRV P HRGRQJIIERV @ MV
RUDQ] DFRDBV \ RSHIFRDBN VHBFFQ GH IDRRUHV CH
HP MpQ SIRRFRBY GHUHFRSIOFILQGHEDRY

« ) RUBGFIP [HQR GH FROARBN GH FDOGDG \ GRFXP HQWFILQ
TXHI DFGEQOUHSEDE@DG\ DXARDIQMID

« 0D RUFRQAMMQFID HOAH P HAFIRGHV KMMUEDY \  QAHYDV
P HAFIRGHV P HRUDQER @ EDVH SDWD O WP D GH G-HFMRGHV \

SOQUEDFLQ

0 HAFIPQ\ JREHULDJY D

1 XHWRV LOYHQBURY FXEUHQ ® $GDQFHY \  VH GHVDUR@Q
WIXHCGR HWEQEDUHY IQMUDFIRQDBN UHFRQRFIGRV |\ @V
P HRUHV SLEPWFDV GHOMHRVRU ( CBURFHAP IHQAR IRUP DO DER GHICH
UHVSRQVDELEEDGHY SURFHVRY GH UHFRBFFILQ\ YDEEDFIHQGH ARV \
P HFDQWP RV GH UAYMpQ SHULGEED SDUD P DQOMCHUD IQMI UGDG CHD
IQARWP DFpQ

/D JREHUDJ D GH HWEV DFWIGDGHV IOQMIWD D @V £UHDV
DP EIHQEBN FRQ @V £UHDV RSHIDWDV \ GH SOQUIFDFIpQ
DHIXIDQER TXH BV UHWXEBIGRY WH IFRBRUHQ HQ @ JHQ GH
UHVIRV\ OSURU DFIpQGHIQMRGH

(675$7(* $6' (0,7,* $&e 1

/ D WIHGXFFIpnQ GH QXHWAD KXH@ GH FDUERCQR VH DERWED P HADQM
XD FRP EICDFIpQ GH P HAGDV RSHDWDV WFQRQJLEDV \  GH
SOQLLEFDFIpQ ( QAH OV DFFIRGHY TXH IP SXOOP RV R HYDBOP RV SDUD

P M DUHP MRGHVVHHGFXHQADQ SRUHAP S®

. 3URJWDP DVSDUDWHGXFFILQGH S« GIGDVWFQFDV\ QRWFQEDY
HO@WHG P HRIDGHIDRRUGHFDUD\ P RGH(] CALQGHDRMRY

. 2SWPINDANQ\ PRGHO]DFPQ GH VXEHWEFIRGHV \ GHDV SDUD
DXP HQBUDH LEHQFIDRSHIDWD

. 3URP RFIPQ GH @ LOMI WDFLuQ GH JHQHIDFIQ GMMEXIGD S HVI
39 GRP IFI@DUD \ P HFDQWP RVTXHI DFGMOOIQ HFFIPQGHHHU D
DIMIDWYDHQDUHG

. ' M@ DFpQ \ P HAFWQ DYDY DD VP DWP HMIQ)  SDD
P HRUDUDJ MQGHOGHP DD\ OGHWFFILQCHS«LEEV

. $QEOAVGHFRP SWDGHHHUI D\ FROADEFQTXHIDYRWH FDHO
VXP IQVAR FRQEDIR FRQMJCR GHFDUERGR SDUDFRQVUXP RSURSIR\
FHQARVGHVHYEER

$ GDSVIFLLQ\ UHMICHQFID
DFFLRQHVHQHYDODFILQ

( OFDP EIR FP £WFR HVE IGFUHP HQIBQGR O | UHRXHQAID H IQMQUGDG GH
IHUPHRV HWPRARPHQDV VHHDV  YHQRV KXUFDQDGERY
IQXQEDARGHV ROV GH FDBU\ IUR &RP R HP SUWD GH QVEXFINQ
GHEHP RV LOYHWU HQ @ UHMIGHQFID GH QXHVAD LQ LDHMVAKFMUD \
SUHSDUDLORY DQMHWB QXHYDUHDAEDG

(Q KHP RV IQFIDGR HHWXGIR\ @ HYDOOFIQ GH P HAGDV GH
DEOSVBFLLQTXHFRP SBP HOMQOVDFFIRGHVCGHP I DFILQ ( QRHHDY



. $QEQA H KDXWR GH @ HG 6,0 $5&8&  IGHQMFTAQ CH
SXQRV GCEIBV\ DANYRY P £V H SXHRV D [P SRRV FTP £WFRV
SDUDSURU, DUQMYHIFIRGHV

« 6MMPD CGH O RQWRUHR $OGUD \ S5HYSXHWD &@P £WFD
SR HAR SOWD IQMIWDU CORY P HMRIRPJIIERY JHRIUEIIERV H
IQARUP DFpQGHIQ WDHWKRMUD TXH SHUP My SUHGHHUP SDRVRVHQ
WAP SRUHDO DSR DUGHFMRHV RSHIDYDVIESICDV

. 30QCGHJIJHWIQ\ GMMEXFIUQ GH HQHU D HQ FROM VRV GH
HP HUHQFID GWHR GH SIRRFRBYV RSHDAYRY @) VWD \
FOSDFMIFINQ GHO SHWRCDO SDUD JDUIDQDU FRQIXGDG GH
VHYEIRHOHVFHDURVFUMERY

« (YDODFIHQ GH IQMHWRQHV FRQ SHUSHAWD GH UHVIR
F@P £WFR IGFRSRIDFQCH HVFHDURY FIP £WFRV SUR HRBGRY
HQ ©® HYDODFWQ HFRQIPIED \ WFQED GH QXHYDV REWDV \
UHRYDFIRGHVGHOUWHG

&DGD XQD GH HWBV GHDV FROMP SO XQ SURFHVR GH SURU] DFIQ
SRUFRWR EHCH IFIR\ UHVIR FRQSWKHEDV SI®R\ HYDODFIQGH
HVFDOELCEDG DOMYGHVX P SBP HQEFILQP DUYD

,QGFDGRUHV IHSRUM\ S| IP RVSDVRV

(Q HOPDWFR GHO SIRFHAP QR IRPDODER FROMDUP RV
UHSRUBQGR GH |RWP D WDQUSDUHOM BV UHVXGBGRY GH QXHVRY
LOYHQBURV\ DYDQFHVHQP W DFLpQ\ DGDSVBFLQ

/ RV IQEEDGRUAV TXH WH IGFRIBRID \  TXH SURSRGHP RV UHSRUU
SHULGEDP HOMIGFGA HQ HOAHRWRY

. (PMRGHVDEVROMIVSGDFHY \ V@2 /H

. QMOMCDGCHHP MRGHV VB2 /H * 1 KHQAHIDGR

. 5HOFANQGEHSEEVWFQEDA QRWFQEDY  \ * @ K

« 1YPHR \ HWEGR GH DYDQFH GH P HAGDV GH DEDSWIFIpQ
SURU] DGDV 6,0 $5&& VIMMP DGHDBWY SOGHVGHHP HIHJFID

. 3RFHOEM GH FROXP R HQHU«WR SWRSIR FXEIHIR FRQ
FROADRV GH HQHU D WHQRYDE®! R FHUMIEDGRV GH HQHU D
@ SID

( VIRV IQEEDGRUAV SHIP MEEQ P HAUHOGHVHP SHE R HQ P MIDFIpQ HO
SUR] UAVR HQO FDEEDG GHBVIQHQBURY\ OIGFRSRIFILQGHFUMUIRY
F®P EWFRVHOOSOQLEDFQGHOUHG
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(Q UHDQ DP RV XQD P HAFILQ GH QXHWAD KXH@ GH FDLIERQR
RUDQ] DFIRQDO\ HWEEGFIP RV HVH SHURGR FRPR R EDWH
6 LI XHQER OV SDXBV GHOMEQEDUQMCDFIRQDGEHD +* 3 URRFRCSDLD
RU DQ] DARGHV FRQHQ RTXHRSHUIDFIRQDOUHDD DP RVOP HAFWQGH

(PMRQHV GH $GDQFH (P MRGHV QUHABY TXH SIRMHGHQ CH
IXHOMY TXH VRQ SUIRSHEG R HWEQ FRQOARDAV SRU QXHVAD
RWDQ] DAPQ

(PMRQHV GH $®DFH (P MRQHV IQALHABY SRUDGTXMEIQ GH
HHJID XWQDD HQ QHMADY RIFIDV FHOARY GH RSHIDFPQ \
XEHBFIRGHV GHAVWIEXFINQ



/ DV IXHOMV GH HP MuQ VH DIWXSDIRQ HQ  FDMIRUDV
SUGFISDBNV
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3DWD FDBXOU QXHWAD KXH@® GH FDIERQR VHIXIP RV DOXQRV
SDVRV FOYHV FRP R HVFRIHUHCD? R GH DEQY CHIQUBY @ MV
RUDQ] CARDBV IGHOMEDUDV | XHQMY GH HP MRGHV DVRFIDEDV D
QHWMDV RSHIDFIRGHV\ OVEWDV GHOHP SUWVDHQOV TXHVHDSR |t
O WHFRBFFINQGH BY GDIRV GH FRQUXP R DVRFIDGRY D OV | XHQMV CH

HP MpQ

" HDFXHER D®V FEGX®RV UHDQ DCRV O KXHM® GH FDUERCQR DOXDAEH
*XSR' (6% HQ IXHCH &2 [HT

( P MRCHVAIHARVGH* (, DBDQFH
* 5

(ODFH FRGHD OV HP MRGHV GUHABY GH IXHQMV SURSIDV\ R
FROARDGEV SRU @ RUDQ DAPQ WH IGHQMEDUIRQ WHY FDMIRIDV
SUGFISDBN TXHFRQMAGHY I XHQMVHQWREO

$ ) XHOMVP UYION ) XHOMVP uYIBN YHKFEX®V a
& RUHVSRQGEHQ DOFRQXP R GH FRP EX\MIE®! HQ YHKEX®Y 30D HAD
FDMIRIDD VH WHBIYL D OV * HHQFIDV GH 6HYIEIRV * HHDBNV \
SXRPRRUV 6H IQRPp XQ FROXPR GH QWY CH
FRPEXWMEGIHQ  YHKFXBVSURSIRVGHORU DQ] CAQ

% ) XHOMV IV ) XHOMV IV &RP EXWEGI OTXIGRa \
) XHOMVI LV FRP EXME®IIDVHR\R a

( Q HWR FDWJ RUD VH FRQIEEID DURQ BV FRQUXP RV GH FRP EXVMEBNV
OXGRV DWW\ ' IlVHOIQRWP DARV SRUD* HIHQFID 2 SHIDWD SDUDHO
IXQFIRCDP IHQR GH HTXISRV FRP R JWSRV HBPWILIHGRY P RRVIHUDY

HQUHRWRY 6 HIQRWP 1 XQFRQWXP RCH QURVGHFRP EX\VAEE®]
HQ HTXISRV © PD RU SDUM HQ JUXSRV HBFWLIHRY CH
JHHDALQDMDED



& (PMRQHV IXIMYDV °  * DV LHWHDQMA ©  * DUV
HWORHA °  * DV DMDOMA \ °  (IOHOMY WDREGRY
@FDB HOMa

30D B JDHV BHWHDQMY O * HHGAD GH 6 HYEIRY * HHDBV
IQRPUDFHFDGH  HTXSRV  DUWDFRQAFRDGRV $$ \
KHDGHDV

3D EV.IDVHVH DR OIQRWP DALQEUQEDEDSRUD* HHFIDCH
6HIXUCDG \ 0 HARDPEHQM PXHVAD @ SUWHGFID GH

P DEIXHIRV GH®VFXDBV VRQGH3ROR4 XP [ER6HFR
$968 \ GHGU[IGRGHFDEERR &2 XD SDUM P X\

PIRMAD  VRQGHWERS))) +&)&  HOUHRARY

3D @V.J DVHV DMDQMY O* HHGFID2 SHIDAYDIQRWP p1 OV BFDUDV
\ SRUFHQEMV HWP DERVCGHIXIDGHKH DORXIRGHO XIWH 6)  HQ

HTXISRV FHTDV IQMUXSIRUHV\ RAURY GVSRMYRY GH AMMEXFIQ
GH HHJD HOPWED 6HIYQ HVSHALEDFIRGHY WFQEDV CH

| DEUEDQAMY VH VP DURQ SRUFHQEMV GH 1XJ D DQXDAEH HQAMH \

30D & HGHOMY WDEGRY @FDB HQM © * HIHGFID GH 6 HYEIRY
* HHDBV HQ FRQMQR FRQ @ * HHFID 5HFXWRY +XP DRV
IQRUP DURQ DFHUFD GH @ FDQIEDG GH FRDERWGRUAV \ HOMBR GH
WDAP HQR GH HOHOMV HQ OV IQABOFRQHV (Q  GH HDV

HOWDWEP IHQR HV SRU UG FEDFDO\  HQ HO
WDEP IHQRHVSRUSR] RV&SWER / RVSR] RVV«<SWERVVRQWMP DVGH
WDEP HQR GH DIXDV UWMGOBN TXH JHHDP HQM SIRGFHQ
PHEBQR &+ \ HOPHRUPHAM P[IGRQWRR 1 2 DPERV
JDVHV TXHFRQUEX HQDG-DBIQEP (HQRJ BEDO

(*PSMRQ-I\/IQHU-F\M/G-|* (, DBDQFH

(CBODEH  FRQUGHWD OV HP MRGHV IQALHAVEY SRUHOFRQUXP R GH
HBFWIELGDG DGTXILIED 6 HIGHQMEDURQGRY FDWMI RUDV SUGFISDBN TXH

FROMCHQ I XHAMVHOVRWMO

$ &RQVXP RSURSIRGHHBFWIFIGDG

3 DUDHWIB FDWI RIDVH UHBML DO* HIHQFIDGHO HUFDGRV\ 7 DULDV 6 H
IGHQMEDURQ FRQXP RV GH HHUD HRPWED GH @ UHG SYEGD HQ
IGP IQDFIMQ F@ DWYDFPQ\ HTXISRY TXH YW DQ HBPAEIGDG HQ
IOADOFIRGHVGHOV  QMAEXIGRIDV

% 3 «WEGEDVGHHQHUI D
3 DUDHB FDMI RUDVH UHBY: DO* HHIFID2 SHDAYD\ ©* HHJFIDCH
30QUEDANQ 6H WHSRW @ VXPD CH OV S<W@AV WFQEDV \ R

WFQEDV GHOHQHU D DGTXLICD DOAMP DHRFWER QOFIRCDIFRQIIGHY
GHAVWEXFILQ SURSHVMR SUGFISDAEHORU D} DFQ

6 HREVYYR SDUD FDED GVWEXCRIDHYDBURARMXDBN GH

. (HUDGWMEXIGD 0: K ( QHJID TXHVH DGTXHH GH O UG
HRPWEDCFRO

. ( QHUD SHEGEDVREO( VO VXP D GH OV S«lBEV WFQEDV\ (R

WFQEDV VHREWYRHIREQXDO0 : K \ VX UAVSHRYR SRUFHQEM
VHIYQOHHU DVREGEMAUEXCD

« 3« WEEVWFQFDV 6 HREYRHORBDMADAHHHI D 0 : K\ VX
UHVSHRAYR SRUFHQAM

. 3«BIGDVQRWFQFDV 6 HREWYRHORBMQDEHHHID 0 : K\
VX UHVSHAYR SRUFHQEM



( QFXDQR D ®V $ BDFHV \&2 /HT @ P D\ RUSDUM GH OV

HP MRGHV \H FRGFHQADQ HQ HO GDQFH
\&£2 /HT HQHGS BDQFH

+ XHDCHFDERR SRUFDMI RIDVSWHISDBY \&2  HT

P HQADV TXH

3DDOVFDMIRIDVCGHOS$ DO'  VHP XHWD O O© KXHD® GH FDUEER(R
FRP SDUDQER OVHP MRCHVVRWB DOXDBN

6 LVH SIR XQGE] DQ@V UHVXEBIGRY SRUIXHQM GH HP MpQ\ HOSRUFHQIEM
GH HP IMRGHV DVRFIDEDV VH SXHEH REWGHUXQD GRMUD YMID | IGHV CGH
FRP SDUDUHAP SDRR GHFDGEDI XHQM FDBXOQER WP El«QHSRUFHQEM
GH HP MRGHV MQ FRMGHDUOV HP MRGHV SRU3«EEV GH HHJ D
OHFROP D  MQS«@EEV
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/ D PD RU FROUEXFLQ CH HP MRV FRUAVSRQEH D @ IXHQM

* 3«EGEDV GHHHJI DHRFWEDaFRQ \&I2 /HT G0

\RWOGH HP MRGHV 1 REUTXH GH OV 0: KGHHHJID

DGTXWUED SDUD AMAEXFINQ XQ 0: K UNVXEEQHQ

SKUEGV\REBN OV FXDBV VH DAEX\ HQD S«UEGDV WFQEDV\
DS«WEEDVRWFQEDY

( QUHIXQERGUIDUDIXHQM™ ) XHOMVILV OTXIGR a TXHFRQMH

HOWR GH FRP EXVME®! SUGFISDE HOM HQ J LXSRV HBPWLI HQRV SDUD

JHHDFPQDIMDED DSRYD \E2 /HT BSUMHOBXQ HO
KXHD GH FOIERQR \REO\ XQ VIQ FROUGHDUDV S«ECDV CH
HHJD

( Q WUFHUGI DU HOXVR GH FRP EXME®I SDID ) XHOMV P LYIBN

YHKEX®Y a FX\ RSURSUMVR SUGFISDORQDAWIGDGHVRSHIDIYD R
GH P DQMQP HQR DSRWD \&B2 /HT XQ H O KHD CH

FDIERGRVREO\ XQ VIQFROGH DUDV SUECDVGHHHI D

+ XHD GH& DUEERQR SRUGMMEXIGRUID

( QDI XHQMEEDVHP XHMD OKXHD GHFDUERGR SRUGMAEXIGRID
SRUFDMJI RUDV SUCFISDBNV

610 FROUGHDU OV (

( GBRNFICDG S«W@BEEV HQ AWIEXHpGYy WH

GHVIBFDQ OV VI XHQMY WHY 1XHQMY GH HP IMpQ SRUVX P DJ QWG HQ
KXHDCHFDEERQR

. % ) XHOMV IV HQ (' (6%

« $ ) XHOMVP uYIGVHQ(' (1

. ( ( OPWFIGDG DXVWRFRQXP R HQ(' (/$3

\B2 /HT SRUHCFRQUXP R CGH
QWRY GH FRP EXVME®I GHVHOSUGFISDE HQM HQ JUXSRY
HBFWLI HQRVGHJI HHIDFQDMDAD
\&2 /HT SRUHTIFRQXP RGH
QURVGHFRP EAMEBIHQVXY  YHKFEX®V SUGFISDB HOM
AVHO DWW
\&2 /HT SRU
HOFRQWXPR CH 0: K GH HHJD HRPWED HQ WXV

IOABOHRH

( QWP ICRV SRIFHQXDBN HODERWM GH KXHD GH FDUERCR DOXDOSRU
AVEXCRDHY

(" (/$3\ (" (1 SUWHSDE HQMSRWXV S<BEEDV GHHBRWEICDGHQO
AVWEXFPQVRQOV GRV AVWEXIGRIDV TXHP £VHP MRCHV DSRMIQFRQ

xQ

\ UHVSHRAYDP HQM
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0 DQMHP RV XQIIUP H FRP SURP MR FRQ @ UHGXFFIQ GH HP MRCHV
DWW R «UFDV TXH SXHGHQIP SDRRUD FDEEDGGHDILH\ OVDBGGHOV
FRP XQGDGHV HQ OV TXH RSHIPRV $XQNH @ GVWEXAUQ GH
HHJID JHHD HP MRGHV P QP DV HQ FRP SDIDFIUQ FRQ RARV
VHIP HQRV GH @ FDGHD GH YDBUGH O HHJ D WFRRFHPRV O
[P SRUBCFID GH P RQWUWHDU\  WHGXFIUHOU[ IR GH QWIUHR 1 2
PHEQR &+ \ KHDGRXRGHOXIWH 6)  TXHSXHEHQIHHDYH
HOQMHWDV RSHIDFIRGHY

/ DVSUCFISDBN I XHQMV GHHERV HP MRGHVVRQ
1 2\ &+

( P MERV SUGFISDB HOM SRUQHVAD | VB GH YHKFXBY X\ DGRV HQ
\BUHDV GH P DQMQP IHQR\ RSHIFINQ DV FRP R SRUBY JHCHIDGRUAV
DMDGRV\ JHCHIDGRUHV GH UHVSDTR HQIQABOFIRGHY FUMEDY TXHWH

DRPYDQHQWMOFIRGHY CHIQMUXSFIRGHVGHDUHG
6)

3XHEHIJHHDWHHQP X\ EDID SURSRUFIL QHQ QXHVD [ IDHVAKAMUD
GH QVEXFINQ GRQGH HV X\M) DGR FRP R J DV DMDQM GHRFWER HQ
VMMP DV GH SUMpQ VHDMGRY HQ DOXQRV FRP SRGHOMV FRPR
IQMUXSVRUHV FHGDV VHFFIRQDGRUAV\ VXERMEFIRGHY

30D @ WP DFPQGH O KXH® GHFDEERGR GHT' KSR (6$ DAIXDO
TXHHQ VH FROVGHY! HOQHQEUR GH @Y I XIHQMV J DAV GH
HHAR IQHUDEHR * (, HABEBGFIGRY SRUHCBIRRFRR GH . \ RR
"W ICRCGH&DERR &2 OHER &+ +[ICRIMRR 1 2

+HDOGRXRCGHS] X 6) \ * DHVICRDGRY +&)& 5

5 5 5 $5 $5 5 $5 $
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/D JHWIQ GH UMMGXRV HV XQ SIDU GH QXHWAD HVADWIID
DP ELHQEO\ D TXH QRV SHP M BIGFEIUGY [P SDRRY GH QXHWMDY
RSHIDFIRGHV RSWP [} DUHOXVR GH BHFXWRY\ DSRWIUD @ HFRQRP D
FILFXOU ( QMQGHP RV TXH HAE BWD YD P £V D® GHOFXP STP HQR
CRP DR [P STD WP El«Q SURP RYHU EXHQDV SIEFWEDV HOAH
QXHWARVHT XISRV\ DIDGRVHWDAJ [ERV

( Q@HD FRQ®V @HP HORV GHO RP D, 62 O JHMIQCH
UBMORV HQ ' (6$ IRPD SDUM GH QHVAR 6MMP D GH * HWIQ
$P EHQEO ( MR CRV SHUP W IGHQMEDU\ FRQARDU BV [P SDRRV
DVRFIDGRY DHIXUDU HOFXP SIP IHQR GH @ QRUP DIYD YW HQM
HABEGFHUREMYRY GH BHOFFPQ\  UHFIEOM H [P SXODUD P HRD
FRQIOXD HQWRGRY BV SIRFHVRY FRQURTEDQER DV XQD JHQP £V
HIFHOM \ UVSRQUDE®! $SFWDBHOM (' ($\ (' (/$3 FXHOEQ
FRQ FHUMIEDFIQ ,62 \ HWIPRV WDEDUQGR SDID
IP SBP HQEU XD JHWIQ EDVDED HQ B CRPD HQ \RIDV OV
QVNEXIGRIDV DWDY«\ GH XQ SURFHAP IHQR XQULIEDGR GH JHWQCH
UMORV

/ RVUMGXRVTXHJI HHIDP RVWVHFOMLIEDQHQ

« S5HMGXRV VU@GRV XUEDQRV 568  IQFG\ HQ SDSHO FDUWQ
SEMFRY DOP IQR\ RUEQERV JHIHDGRY HQ QXHVADY RIEICDV
6 HUAMDQGH HIBFIRGHY GHVHSDUDFIQXELEDEDY HQBY HVSDRRV
GH WDEDR \ VX QVSRVIEIQ 1IQDOVH WDOD D WDY«V CH BV
P XQFISIRVRP HADQMDI DVFRQFRRSHIDIYDY UHFXSHDGRUA

XUEDQRV\ IXQEDFIRGHV

«  5HVIGXRVIQGX\WIDBN SURMHHQGH @ RSHIFLQ FRP RFCEGNV

R FKDIBUD HBPWIQED ( QDOXQRV FDVRV VH FRP HIFIDQ DQ\ HQ
RWRVVHI FIRQDQSDUDVX QVSRVIEIQIICDO

. S5HVGXRV HVSHFIDBN DEDFDQ WMGO®RY SHOWRRY \ R
SHOWRVRY FRP R UMQDV DFHWV EDMIDV\ \WERV | GRUAVFHQMY
6H WDMDGDQ D RSHIDGRUHV DXVRUL DARV SDUD VX QVSRVIEIQ [1DO
TXHGHV HP MWQ &V FHWIEDGRY FRUMVSRQEHQMY FRQRPHD O
CRUP DYDY HQM

( QHP DUFRCHOJ HWIQGH UHVIGXRV IQGXVADBN (' (($ LOFRSRW
SRWMV \  GHWAP ICDGRV P DMUDBN GH UH DJR DOP RGHR GH
HFRQRP D FILFXOU SWRP RYIHQGR VX UHXWI} DFIpQ FRQ 11QHV
FRP XQUIURV * WDFIDV D HAD IQEIDAYD GXUDQM P£V GH
RUDQ] DFIRGHV VRFIDBN  WHFAEIHRQ DOHGHERU CH XQCDGHV
DSURYHFKDGEDV'SDUDP HRWU, DFRQAFIRCDIVXVIQABOFIRGH

( QFXDQR DBV BMGXRY HVSHFIDBV HQ
1 1CDADV I XIHQMV FDQUIEDGH

5 HMGXRVHVSHFDGBV HQYIDGRVDGVSRMEFIpQI QDO

HOVDP RV D QVSRVEILQ

9RAP HQ ARV SHWR6UMER NJ
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(Q' (6% HOXVR UHVSRQUDE®I GHODIXD HV XQ FRP SURP MR
DP EIHQEJFOYH UH GINBGR HQHCBUGFLSIR GH XVR GH BV UHFXWRV
GHQXHWAD3 RONFD$ P EIHQEO( QQXHVDY R IEIQDV HIQAMIDFIRGHY
RSHIDAYDY HIDJI XD VH X\d) D SUCFISD® HQM SDUD VHYIEIRV J HHIDBV
\ GH KU HH MQ JHQHDUH GHQMV IQEXAVIDBN QLH WEHUDI XD SDUD
FROXPR IQGMADD 3DD DHIXUIU XQ XVR HIFHQM KHPRV
IP SBP HQEGRP HAGDVGHFRQUXP RUDFIRQDMHQOVEWHDVGHWEEDR

$PMDB HOM \RGDV QXKHVADV LOABOFIRGHY FRQUXP HQ DI XD GH @
UHG SYETD \ DSWR IPDGDP HOMHO  GH HIV FXHQEQ FRQ
VIMMP DV GH P HAFIMQ GH FRQUXPR GH DIXD SHWP MAQCR
P RQWUWDU\ DMEU HOXVR GH P DQHD HHAWD &RP R SDUM GH
QDY DFFIRGHY GHWISBI IP SDAR SURP RYHP RV EXHDV S\EFWEDY
HQ HOX\VR GHADI XD FRP R HOXVR GH HTXISRV GH EDR FRQXP R\ @

FRQFHQAY CFQ GHOSHYRDOVREW @ [P SRWIGHID GH UHGXAU HO
GHVSHEFIRHQOVDAMEDGHVGEDUDY

6 LEIHQCR HWEP RV VXARY DQRUP DYDY HVSHE TIEDV VREWH @ FDIEDG
CHEVH GHIMV QXHWAR HQI RTXH GHJ HVN1QVH EDVD HQ DVHI XUDU
TXHVRGDV QXHVWADV SLEFWEDVFXP SOQFRQEV IHTXMVRY GFDBN
\ TXH®VH OHOMVVHDQGHVFDU DGRVGHP DQHDVHIXWD ' HHAD
IRPD SURFXIPRV TXH DAIIGDGHY DGP IQMADYDY \
RSHDAYDVP DQMQI DQXQIP SDRRP QP RHOBVUHFXWRVKGLERY

" DRV GAMFDERVVREWHOQOXHWARGHVHP SHE R

7REARV & HOHOMV VRQ JHWRQDGERV GH DPHER FRQ @&V
UHTXHUP IHQRVGFDBV

/ D * HHGAD GH 6HYEIRV * HHDBV HQ FROMQR FRQ @ * HHJFID
SHRIXURY +XPDRV IQRPDIRQ DFHFD GH O FDQIEDG CH
FROERIDGRUAV \ HOMBR GH WDEP IHQR CGH HGHQMV HQ OV
IOMIDFRH (Q  GHHDV HOUDAEP HQR HV SRUHGFBDFDO
\ HQ HODEP HQR HVSRUSK] RV«SWER ( QDI XHQM\EED
VHSXHEH YHUHEEHE®I SRUGMAEXIGRD

, QMDFLIRCHY SRUIMSER GHWDWP IHQR GH DI GHQMY SRUCGMMEXIGRWD

WDRP [HOR (

6 MMP D
FRDFDO

3R] RV«SWER

YUQEDIRY DEPEV GHEGN GOPHDQWPR GH WDEP QR CH
H GHQMV CH FROERDGRUHV FROERDGRUAV WHQHO
XQ WDEP IHQR GH HGHOMV SRUBG FBOFDO, SRUSR R
VSR ( QDI XHQMEED)\ J I ER VH SXHGH REVHYDUHGEHE®I SRU
QVWEXIGRD

, QMWEDFRCHY SRUASR GHWDWP IHQR GH DI GHQMY SRUCMMEXIGRWD
FROERWCRUIHV
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WDEP IHOR

6 MMP D
FRDFDO

3R] RV«SWER
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$ FMDQ DFIQGH®LQ RWP DFLUQ 1RKD: IGRWP CAPQTXHEUHTXHD
9 HULLFDFIPQH WALLD 1 RVHU-DD p YHULIEDFILOQH WMUED
$ PWYIGDGHV FDGHQDGHYDERU RADV \
UHOFIRQHVFRP HUFIDBNV
( P SBDGRV D
@VWDEDIGRUAVT.
7 IDEDIGRUHVTXHQRVRQHP SBDGRV (FQA” THRWRQHP S‘BDGZ‘I’L OHP SIVDPXHABFRQ
( VMAKFWUDGHJ REHLQDQ) D\ 5
FRP SRVIELLQ
' KV QDFIpQ\ VHOFFIHQGH® £] IP R
1L DQRGHJI REIHOR
" XUDQMHI? R 5 RIHIR3 DI DCRFRQIX GAVHP SH EQERVHFRP R
SUMGHOMGHO ILHARUIRCH' ( 6%\ GHOVHP SUWVDVRSHDYDVGHD IXSR
S&MG‘QMG—U) £[ =) RULJ] [IJ:QG‘| P DQMIHQGRWP ElkQIXQHRHVHFXWDV GHOAR GHORW DA} DFIPQFRP R
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