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(VMR FR JD@R GD ; RUDDGD 0 XQGDOGD 9IGD
&RQVDIWDGD

(VAR SDWD D &DP SC* D FRQWD D ) DP H GH
0 DQRV8 QIGDV

(VAUMR FRQ P RWYR GD; RUQDGD 0 XQGIDAGH 2 WDANQ
H5H ®f luQ FRQWD D 7DV GH 3HWRDV

( VAUMR FR JD@R GD &RUAVP D

(VAR SDIDD' DGR 6HP LODUR

' (&5(726
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( VFUVR FR JD@R GD : RUQDGD 0 XQGLDOGD 91GD &RQVDIWDGD

" HVEXEUWU DSUHFIDU\ FRORFHU@ 9 LGD &RQVDIWDGD

&DGD GRV GH IHELHR @ -JGMD QRV LQYMD D SROHU QXHWAD P LLDGD GH
DIWGHAP HOR HQ VBQWRY KRP ELHV \ P XMUHV TXH KDQ FROVDJWDGR VX
YIGD SRUHQWMR D @ FDXVD GHGEHOR / RV FRQVDI DGRV FRQVDIWDGDV VRQ
HVDV SHWRQDV TXH KDQ GHVEXELHUR XQD YRFDAUQ HVSHADCHQ VXV YIGDV/\
WIXIHQGR @ @P DGD GHBH RU ® KDQ GHGR VRGR SDUD YIIUHQ SREWH D
FDWGDG \ REHGHOAD 6RQ DV HQ PHGAR GH QXHWAR P XQGR XQ
WMAP RQR GH RWR P RGR GH YIGD GH RWRV IGHDBN 9LYIHQGR HQ @
IIDMUDIGDG GH VXV FRP XQIGDGHV VRQ THWPP HQR GH XQD KXP DQIGDG
GLHHOW UHORYDGD SRU&UMR

( Q QXHVAD GlptAHVY GH 0 RQGR® HGR ) HILRCH, MMQ GLYHUVDV SUAVHORDV GH
FROVDJWDGRV\ FROVDJ LDGDV HQ GLHHOWY O\ DUHV\ FRQ GMAQV IRWP DV
5HVSRQGHQ D GMAMRY FDUWP DV SHR D XQD YQIFD P IMpuQ DQP DU HO
HOPXHOWR FRQ -HWA/ P RMADUDCP XQGR @ KHP RVXWD GHO{ YDQIHIR\ GH
@ YIGD TXH FRQ@ND 6XV YIGDV HWEQ GHGLIFDGDV D SURP RYHUD @ P XNAU D
HGXFDU LOMIWD® HOM D @ IQIDQAD \ @ MYHQXG DOFXIGDGR GH ®V
DQADQRV \  GH @V SHWRQDV YX@HIDEGN D @ YIGD GH DGRWDANQ \ GH
LOMPHMUQ SRUHCP XQGR D @ DWIQAQ GHOP XQGR UXWDOD @ DFRILGD GH
SHURQDV P LJIWDQMV DO FXIGDGR GH @V SHURQDV MQ KRIDU DO
DFRP SD* DP IHQWR GH P HORUHV HQ GLLHIHOW VMXDARQHY D @ HGXFDALQ
HO @ IH 6RQ P XAKDV \BUDV P X\ GMADWN SHR \RGDV LIXD® HOM
YDIRVDV 5HVSRQGHQ D @V @P DGDV TXH HQ VS UWK KD IGR KDAHQGR FRP R
UHVSXHWE D QHFHMGDGHV TXH KDQ VXWIGR

" HAEV GH FDGD SUHVHQAD H LQIADWYD H MMQ P XPKRV LRVARY FRQALHRY
GH SHURQDV TXH JDWEQ VX YIGD SRUBRV GHP £V 7RGDV HIV KDRHQ GH VX
H MMOAD XQD RIUHQGD RE@WYD < ® KDFHQ SRUMXH HOHOFXHOWR FRQ HO

WAVRLR TXH HV &UMR QXQFD HQAHUD HQ XQR P VP R QR TXH QRV DEWH HQ
GRQSDID®VGHP £V
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(WD -RUQDGD TXH FHBEWDP RV EXVFD GHVRXEUU FRQRFHU\ DSUHADUD @V
SHU/RQDV FRQVDIWDGDV TXH EXVADQ FRQI LI XWDUWH FRQ &UMR D WDY«V GH VX
SUIHARD YRFDAUQ 0 H SDUHAHQ 1P SRUBQWV &V WHV YHLEERV ' HVEXEUU
SRUXH P XKDV YHFHV ® P £V FHFDOR D QRVRWRV HV ® TXH P £V
GHVARQRAP RV 1RV SDWD FRP R HQ QXHVWD SLRSID AXGDG TXH VR®R @
YMVP RV FXDQGR YLHQH DOXIHQ GH IXHWD TXH QRV GHWHD &V WAMVRLRV TXH
HWEQ \Q FHUD GH QRVRWRV \ QR VDEHP RV YDRWDU &RORAHU SRUTXH ®
TXH QR VH FRQRFH QR \H YDRWD QL\H DSUHAD SRUMXH HOFRQRAP HOWR QRV
@iYD DODP RU\ DOFDUE R $SUHADU SRUMXH VR® GHVGH @ YDRWDANQ GH ®
GHVFXELHUR SRGHP RV SLRSRQHU HQVH DU [P ViU

3RU GHVIWDAD AHR TXH HQ HOVHOR GH QXHWAD VRAHGDG \ GH QXHVAD
JOMD @ YIGD FROVDIWDGED QR KD MGR GHOWRGR GHVEXELIHUD FRQRAGD QL
YDRWDGED 4 X £V SRUHVR DADYIVD GLIEXOEGHY \ VWYDARQHY FRP SGMV
TXH VR® SXHGHQ VHU VXSHIDGDV GHVGH @ SHUHYHIDQAD @ HQAHID \ HO
WMAP RQIR 5HFXHUGR DTX @V SDOELWDV GHOSDSD %HOHGIPR 1 R RVXQELY D
@V SWRIHBV GH GHWHQXWDV TXH SURFOP DQ HOILODOR HOMQWHQWGR GH @
YIGD FRQVDILDGD HQ @ -JBMD GH QXHVARV GDV P £V EIHQ UHYHWRV GH
HVXFUMR \ SRUEG @V DIPP DV GH @ O] SHWP DOHAHQGR GHVSIHURV \

YJIOQMY ' HVGH OHIR YDB! @ SHOD XQD YIGD TXH DSXQWD\ Vi DD KDAD
HOQILQMR KDAD HODP RUGH' LRV TXH QRVDFRIH

2V IQYMR D TXH GXWDQWM HWRV GDV RV DFHUMX«LV D DOXQD FDVD GH &V
IHDIRVRV\ UHDJIRVDV GH QXHVAD GluFAHVY R D TXH RV DFHUM X«LV D DOXQR
GH H®RV 3UHIXQREGEN \ FRP SDUAG FRQ HRV YXHARY IOWULRIDQMY
GXGDV SWIRSXHWEBV (Q PHGR GH WX IWDJWOGEDG \ GH VX SHDCR
GHVRXEULKLY TXH QRV GHVWYHDQ XQD QXHYD VDEIGXUD TXH MHP SWH HV

SWRI«WFD EXHOD QRWAD HQ XQ P XQGR FROMUJIDGR GH VBQR SHVP WP R\

GRQGH @ GLUQCGDG GH FDGD SHURQD QR MHP SWH HV VXIEHOWP HOWM
WHFRQRAGD \ YDRWDGD 1 HAHVMEP RV VX WAMP RQIR \  DFRP SI* DP HOWR

(@V VRQ ARP R QRVRWRV SHHIUCRV \ VHP EWDGRUHV GH XQD HVSHWDQ D
TXH GV HV GDGCD -XQWR D H®V WJIDP RV HGLIFDQGR @ JGMD \ @ VRAHGDG

TXHQHAH-MWP RV

9XHWAR KHWP DOQR\ DP IR

) HUDDQGR * DUF D &DGI2 DQRV
2 EIVSR GHO RQGRE HGR ) HIRO
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" HVFEXEUWU DSUHFIDUH FR3 HFHUD 9 LGD &RQVDIUWDGD

&DGD GRXV GH IHEWHLR D -JUH D FRQYGDQRV D SRE HUD QRWD P LDGD GH
DIWGHHP HOR HQ VBQWRY KRP HV H P X@ILHV TXH FRQVDIWDLRQ D WD YIGD
GH P DQHLLD VRVBOE FDX\D GR 5HOR 2 V FROVDIWDGRY H FRQVDIWDGDV VRQ
HVDV SHWRDV TXH GHVEXEULRQ XQKD YRFDANQ HVSHADOQDV WDV YIGDV H
VHIXIQGR D FKDP DGD GR 6H RU GHJ £LRQR VRGR SDWD YIYIU HQ SREWH D
FDWGDGH H REHGHQAD 6RQ DV QR PHAR GR QRWR P XQGR XQ
WMMP X3 R GRXWR P RGR GH YIGD GRXWRV IGHDLY 9IYIQGR QD [ IDMUQIGDGH
GDV WDV FRP XQIGDGHV VRQ THP HOR GXQKD KXP DQGDGH GLHHOM
LHQRYDGD SRU&UMR

1D QRWD GRAHVH GH 0 RQGR® HGR ) HILROH IMMQ GLYHU/DV SUMVHQ DV GH
FRQVDJ DGRV H FRQVDI LDGDV HQ GLLHHQWAY O DUHV H FRQ GMAQVRV | RLP DV
5HVSRQGHQ D GMAQRY FDUWP DV SHIR D XQKD YQIFD P MuQ DQP DUR
HOFROAR FRQ ; HWA/ P RMADUDR P XQGR D IHWP RVXWD GR ( YD HR H GD
YIGD TXH FRQBID $V WDV YIGDV HWEQ GHGIEDGDV D SLRP RYHUE P X@U D
HGXFDULOWI LD® HOWM £ LQIDQAD H D P RAGDGH DR FRIGDGR GRV DQAEQV H
GDV SHURDV YX@QHDE®N £ YIGD GH DGRWDANQ H GH IOMPAMUQ SR®
P XQGR £ DMQANQ GR P XQGR UXWDO£ DFRA@GD GH SHYW/RDV P LJLDQWV DR
FRIGDGR GDV SHU/RDV VHQ IRIDU DR DFRP SDF DP HQR GH P HORUHV HQ
GUHHOMY WYDAPQV £ HGXFDAUQ QD IH  6RQ P RMIV VBLHDV P RL
GMAQEY SHR VRGDV LIXD® HQWM YDIRVDV 5HVSRQGHQ £V FKDP DGDVTXHR
( VSTUMR | RLIDFHQGR FRP R UHVSRWD D QHRHMGDGHV TXH [ XUELRQ

' HAEV GH FDGD SUHVHJ| D H .QIADWYD H MMQ P RMRYV LRVARY FRQAUHVRY GH
SHURDV TXH JDWEQ D WD YIGD SRRV GHP DIV 7RGDV HDV IDQ GD WD
H DMOAD XQKD RIUHQGD RE@WYD ( 1DQR SRUMXH R HOFRQAR FR WAVRXIR
TXH « &UMR QXQFD HQFHULD QXQ P HWP R VHQUQ TXH QRV DELH HQ GRQ SDUD
RVGHP DIV

(VD ; RUQDGD TXH FHBEWDP RV EXVAD GHVEXEUU FRe HAHU H DSUHADU £V
SHWRDV FRQVDIWDGDV TXH EXVADQ FRQI LI XUDUH FRQ &UMR D WDY«V GD WD
SUIHARD YRFDAUQ 3DWFHQP H 1P SRUBOMYV RV WHV YHLERV ' HVEXEUWU
SRUTXHP RMV YHFHVR P £1VSUI[ IP RDQuV« R TXHP £IV GAVARE HRHP RV
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3£VDORVFRP R QD QRVD SLRSID AGDGH TXH Vu D YIMVEP RV FDQGR Y«Q DOX«Q
GH IpWD TXH QRV GHWHD RV WARXLRV TXH HWEQ VBQ SUHWR GH QuV H QRQ
VDEHP RV YDBRWDU &R HFHU SRUMXH R TXH QRQ VH FRe HFH QRQ VH YDRWD QIQ
VH DSUIHAD SRUXH R FRE HAHP HQR @YDQRV DR DP RU H DR DJDUP R
$SUHADU SRUNXH Mt GHVGH D YDBRWDANQ GR GHVEXEHUR SRGHP RV SLRSRE HU

HOMOQDU P MU

3RUGHVIWD D ALHR TXH QR VHR GD QRVD VRAHGDGH H GD QRWD -JWH D D YIGD
FRQVDIWDGD QRQ IRL GR VRGR GHVEXEHUID FRe HAGD QQ YDRWDGD 4 X1] DLV
SRUMR DADYHWD GLIEXGRGHV H VMKDApPQV FRP S®f DV TXH Wi SRGHQ WU
VXSHUDGDV GHVGH D SHOWVHYHDQ D D HQAHID H R WMMP X2 R 5HFRUGR DTX
DV SDODEUN GR SDSD %HOHGIER 1RQ YRV XQDGHV DRV SWRIHVV GH
GHWHOWWDV TXH SURFOP DQ R 1IQDORX R DEVXUER GD YIGD FRQVDIWDGD QD
JH DGRV QRWRV GDV P £V EHQ LHYHWIGHYRV GH ; HVXFUMR H SRUBGH DV
DLP DV GD ] SHWP DQHFHQGR HVSHURV H YL IDOMV ' HVGH ®JR SDID D
SHQD XQKD YIGD TXH DSXQvB H MIQDMD FDUD DR LQIQIVR FDUD DR DP RUGH' IRV
TXH QRV DFR®

&RQYGRYRV D TXH GXUDQW HMV GDV YRV DFKHIXHGHV D DOXQKD FDVD GRV
WHT [RVRV H UHT LIRVDV GD QRVWD GIRAHVH RX D TXH YRV DRKHIXHGHV D DOYQ
GHON 3UHIXQWGHDN H FRP SDUAGH FRQ HBNV RV YRWRV LQWURIDOWV
G/EIGDV SIRSRWMV 1R PHGR GD WD W IMGDGH H GR WHX SHDGR
GHVEXEULHGHV TXH QRV GHWHDQ XQKD QRYD VDEHGRUD TXH WHP SWH «
SWRI«WFD ERD QRWAID QXQ P XQGR FRQW LDGR GHVEQR SHMP IMP R HRQGH D
GLIQGDGH GH FDGD SHURD QRQ VHP SWH « VXIIAHOWP HOW UHRRS HAGD H
YDRWDGD 1 HHMMVEP RV R VHX WAMWP X3 R H DFRP SDF DP HQR ( BV VRQ
FRP R QuV SHUHIUQRV H VHP ELDGRUHV GXQKD HVSHWDQ D TXH @V « GDGD
: XQWR DHBV WIDP RV HGLIEDQGR D-JUH D H D VRAHGDGH TXH QHFHVMEZP RV

2 WX WP £QHDP JR

) HUQDQGR * DUF D &DGL2 DQRV
%4\SR GHO RQGRE HGR ) HILRO
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( VFUVRR SDWD D &DP SD DFRQWD D) DP H GHO DQRV 8 QIGDV

&RP SDUAUHV QXHWAD P D\ RUUT XH] D

&RQIIHVR TXH HOBP D TXH 0 DQRV 8 QLGDV QRV SURSRQH SDUID M I* R P H
KD KHKR SHOMDU 5RP SH OXHWARY HVTXHP DV HFRQRP LEMEV \

DFXP XOWYRV 1 RV VDFD GH XQ P RGHR HFRQUP LER TXH EXVFD IHP SWH HO
FUHAP IHQR FRP R SDWDGLIP D IOFXHWRQDE®! (V FRQADUR D QXHVAD
YRIEIIOH GH WIQHUMHP SWH P £V SHOVDQGR TXH DV VRP RV P £V 3RUMXH

HQ JHQHWDO HOWIQGHP RV TXH @ UTXH| D MHP SUH HV P D\ RUFXDQRV P £V
ELHOHV VH SRWH

&RP SDUAUHY QXHVAD P D\RUUTXH D QRV KDE® GH RWD ILRVRI D\ RWD
IRUP D GH YIYIU 1 RV SUAVHOW® HQ SUP HUGWJ DU HOGLDP D GH @ GHVIXDTDG
FUHAHQWM GH QXHVIAR P XQGR / DV GIQEP LFDV HFRQUP LFDV GIRY GH LHSDUA
@ UTXHD @ DFXP X@Q HQ SRFDV P DQRV /DV ALUV MIXHQ MHQGR
IOGLIQDOMY H MMQ KR\ HQ HOP XQGR P L@ROHV GH SHURQDV FRQ
SREWH D P X®GIP HQMRQDO\ P LGRQHV GH KHP DQRV QXHVARY TXH
SDGHAHQ KDP ELH HQ QXHWAR P XQGR 8 WH FDP EIDU HWB HFRQRP D TXH
P D\ GIMIGH ®VSXHERV\ @V SHUIRQDV

) UHOW D HIR QRV SUAVHQVB RAD IRUP D GH YIGD HQ @ TXH QR IHP SWHP £V
HVP HRU $OFROWDUR P HORVHVP £V 9LYIP RVWHP SRV HQ &V TXH VH QRV
KD KHKR SHQWDU TXH @ SWRVSHUGDG \ @ UTXHD VRQ P HDP HQWM
HFRQUP IFDV \  SRU \BQWR \VR® FXDQWIFDEGN FRQBEGP HOM 1 XHVAD
VRAHGDG KD LGHQMIFDGR XQ P XQGR UFR FRQ DTXHOTXH WHQH P XFKR KD
LIXDOGR GHVDUR@R FRQ SLRIUHVR HFRQUP IFR 2 O1GD DV XQ FRQFHS\R P £V
KXP DQR GHOGHVDURR@R TXH VHP SUH KD GH VHUIQMI DO, VRIGDUR FRP R
QRV UHFXHUED @ GRAMOQD VRADOGH @ -JBMD ' HVGH HM SXQR GH YWD
XQD VRAHGDG UFD HV VREWH VRGR DTXH® HQ @ TXH VRGRV YLYHQ
GLIQDP HQM GRQGH VRQ LOMI LDGDV VRGDV @V SHWRQDV HVSHAD® HOM &V
PE£V SRELWW GRQGH FDPIQDP RV WRGRV MQRV |\ QQIXQR TXHGED
GHVFRODGR 3RUMXH @ UTXH D QR HV XQ FRQFHSVR TXH P IGH YQIFDP HQM
@V EIHOHV P DWMUDBN MOR TXH KD GH HUGREDU®V YDBRUHV H IGHDBN TXH
FRQILIXUDQ D @V SHIRQDV\ D @V VRAHGDGHY 6HID WIMM TXH VH SXGHD
GHAUGH QRVRWRY DTXH@R TXH GHOXQAD HOGIEKR SRSX@U (WD VBQ SREH

TXHW® WQ D GOHR
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$GHP £V HOGP D HV SWRIXQGDP HOM SWRI«WR \ HYDQIHI DGRU /DV
SUP HDV FRP XQIGDGHV RUMADQDV VH SUHVHQBLRQ HQ P HGR GHOP SHUR
LRP DQR FRP R FRP XQGDGHV TXH FRP SDUADQ VXV ELHOHV SDUD TXH VRGRV
\WYIHDQ & QHAHVDUR SDUD YIYU ) XH HVH HWWER GH YIGD LQVSILDGR HQ HO
HSTUW GH -HWA/ HOTXH UP RYlu OV FRQAHQADV \ DAWDWR D P XFKDV
SHORQDV IQTXIHMV \ EXVDCRUIV $ HVR DQIP DED VDQ 3DE® D ®V
&RUOAMRY FXDQGR ®V GHFD 1R VH WDW GH DIYIDU D RWRV SDVDQGR
YRWRWRV QHFHMGDG VH WD GH LIXDDU 3XHV EIHQ KR WH MIXHQ

QHAHVMEQGR JHWRY FROAIHRY TXH UHQXQADQGR D ® SWRSIR @IOHQ GH
HVSHUDQ] D D QXHVAR P XQGR QHAHVIVBGR GH WM RV

3RU'XH FRP SDUU HV XQ YHLEER SUHARVR TXH HWE @IQR GH UTXH D
" HAEV GHCP WP R VH EXVFD SDUAU® TXH VH SRVHH SDLD HWWBUFRQ 1 R \H
WDV SXHV P HIDP HOW GH GDU GH HQAHI DUMQ VRFDU\ MQ DI HRLORY SRU
HORWR VH WDV GH VHOALDRY SDUAASHV\ FRUHVSRQVDEBN GH @ YIGD GH
@V RWRV (CRAWR DXQTXH VHD GINIQR QRV [P SRUM &XDQGR FRP SDUAP RV
GDP RV GH ® QXHWAR SDWD AHAHU HQ [IDWALIGDG SDD HVAHKDU @V
GULHHQADV SDWD XQUORV P £V\ VHOWFRQ HORWR 3RUMXH FRP SDUAJQR
HV P HDP HQWM GDUQXHVAR GIQHIR HV\P El«Q GDUGH QXHVAR WHP SR GH
QXHWD VDEIGXUD GH QXHVAD YICD GH QXHWD IH &RP SDUAUHV XQ SRFR
LRP SHUH SDUD TXHHORWR WD P £V

' H FRP SDUAU VDEHQ P XFKR ®V YROQWEURV GH 0 DQRV 8 QGDV \ QRV
HOWE DQ\ SLRYRFDQ HQ HWRV G DV GHVGH VX VDELGXUD / R SRGHP RV KDAHU
FRQ QXHVWAR GRODWYR R FXRW SHWP DOHOWM TXH MHP SWIH @UD \ WM
P XOATD HQ ®V SWIRHARV GH GHMDUR@® 3HR ® SRGHP RV KDAHU
\BP El«Q FRQ QXHVWAR YROQWIUDGR TXH QRV WDOMRWP D\ FROWAK\ H XQ
P XQGR QXHYR 4 XH FRP SDUEP RV SDWD TXH QXHWAR P XQGR WD P XFKR
P £VUER

9XHWAR KHP DQR\ DP LIR

) HUQDQGR * DUF D &DGL2 DQRV
2 EIVSR GHO RQGRE HGR ) HULRO
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&RP SDUAJ« D QRVD P DIRUUTXH| D

&RQHVR TXHR ®P D TXHO DQRV 8 QICDV QRV SLRSpQ SDWD HAM DQR I TRP H
SHOVDU 5RP SH RV QRVRV HVTXHP DV HFRQRP LMV H DFXP XOWYRV
6£FDQRV GXQ P RGHR HFRQUP LFR TXH EXVFD VWP SUH R ALHAHP HQR FRP R
SDUWDGLIP D IQFXHWRQDE®! « FROADUR DR QRWR YuUAFH GH WU VP SWH
P £1V SHOVDQGR TXH DV VRP RVP £1V 3RUTXH HQ [ HIDO HQWQGHP RV TXH
DUTXH DVWP SWH « P DRUFDQRV P £1V EHQVVH SRWHQ

&RP SDUMJ« QRVD P DRUUTXH D 1£@QRV GRXWD ILERVRI D H RXWD IRWP D

GH YWIU 3UH«QEQRV HQ SUP HIR OUJDU R GUDP D GD GHMIXD@DGH
FUHAHOW GR QRVR P XQGR $V GIQEP LIFDV HARQUP DV &Q H GH UHSDUAJD
UTXHD DFXPYDQD HQ SRXADV PDQV $V ALV WIXHQ WHQGR
IQGLIQDOMY H MMQ KR[H QR P XQGR P L@QV GH SHUIRDV FRQ
SREWH D P XGMGP HQMRQDOH P LGQDQV GH LLP £QV QRVRV TXH SDGHAHQ
IDP HQR QRVR P XQGR 8 U H FDP EIDUHWE HFRQRP D TXH P DV H GYIGH RV
SRERV H DV SHW/RDV

) IROMD VR SUHV«QUEBQRY RXWD |RUP D GH YIGD QD TXH QRQWHP SWHP £V«
P H@RU $R FROADUR P HQRV « P £1V 9IYIP RVWP SRV QRV TXH WH QRVILL R
SHQVDU TXH D SIRVSHUGDGH H D UTXH] D VRQ P HIDP HQM HFRQUP LFDV H
SRUVBQR V1 FXDQWILEDEGN FRQEEGP HOM $ QRVD VRAHGDGH LGHQWIFRX
XQ P XQGR UFR FRQ DTXHOTXH WQ P RMR LIXDBRX GHVHQYROHP HOR FRQ
SIRILMR HRQUP IFR  (VTXHH DV- XQ FRQFHSWR P £IV KXP DQR GR
GHVHQYROHP HQWR TXH VHP SUH KD GH VHU LOMIWDOH VRAGDUR FRP R QRV
®P EWD D GRXWQD VRADOGD JWH D ' HVGH HAWM SXQR GH YMB XQKD
VRAHGDGH UFD « VREW VRGR DTXHD QD TXH VRGRV YLYHQ GLIQDP HOWM
RQGH VRQ LOWILDGDV VRGDV DV SHWRDV HVSHAD® HOM RV P £1V SRELHV
RQGH FDP 12 DP RV VRGRV [ XQWRV H QUQIX«Q TXHED GHVFRODGR 3RUNXH D
UTXH D QRQ « XQ FRQFHSVR TXH P IGH XQIFDP HOM RV EHQV P DWUDLY
VHQUQ TXH KD GH HGREDURV YDRUHV H IGHDLY TXH FRQILIXWDQ £V SHIRDV
H £V VRAHGDGHV 6HUD WIMM TXH WH SXIGHVH GIHU GH QuV DTXI®R TXH
GHQXQADR GIVR SRSXOU ( DWBQ SRELH TXH M1 W D GE HLR
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$GHP DV R GPD « SWRIXQEDP HQM SWRI«WR H HYDQY HQDGRU $V
SUP HLDV FRP XQGDGHV FUMAEY SUHVHQELRQMH QR P HGR GR -P SHUR
LRP DQR FRP R FRP XQGDGHV TXH FRP SDUDQ RV VHXV EHQV SDUD TXH VRGRV
WYHVHQ R QHRHVDUR SDUWD YIYIU ) RLHVH HVIMR GH YIGD LOVSILDGR QR HVS MR
GH : HWA R TXH UHP RYHX DV FROAHQADV H DWDHX D P RMV SHURDV
LOTXIHVBV H EXVFDGRUDV $ VR DQIP DED VDQ 3DX® DRV &RUCMRY FDQGR @V
GED 1 RQ\HWDV® GH DYIDUD RXWRY SDVDQGR YV QHFHMGDGH WEVEVH GH
LUXDOU 3R EHQ KR[H V«JXHQWH QHAHVMBQGR [ HARV FROFUHVRY TXH

WHQXQADQGR DR SWRSIR HOAKDQ GH HVSHWDQ D R QRWR P XQGR QHAHMMIGR
GHWMMP X2 DV

3RUTXH FRP SDUAU « XQ YHLER SUHARVR TXH HE FKHR GHUTXH| D ' HWEV
GR P HWP R EYAFDVH SDUMJR TXH VH SRWH SDID HABUFRQ 1 RQ \H WD\
SRV P HDP HQM GH GDU GH HQWHIDU VHQ WRFDU H VHQ DIHRBLORV SR®
RXWR WEVVH GH VHOMOQRV SDUAHSHY H FRUHVSROVDEGN GD YIGD GRV
RXWRV 2 RXWR DOQGD TXH WD DDWEGR [P SuUBQRV &DQGR
FRP SDUAP RV GDP RV GR QR\R SDUD ALHAHUHQ | IDMUQIGDGH  SDUD HVIAHMVEU
DV GLHHQ DV SDUD XQILORV P £1V H VHOWJFR RXWR 3RUMXH FRP SDUAJQRQ
« P HUDP HOWM GDUR QRWR GE HLR « WiIP «Q GDUGR QRVR WP SR GD QR\D
VDEHGRUD GD QRVD YIGD GD QRWD IH &RP SDUA« XQ SRXFR FLHEDUXQ SDUD
TXHR RXWR \VH DP £V

' HFRP SDUMJVDEHQ P RMR RV YRO(QWURY GH 0 DQRV 8 QLGDV H HOVODQQRV
H SURYRFDQ QHVMV GDV GHVGH D WD VDEHGRUD 3RG«P R® IDFHUFR QRWR
GRODWYR RX FRWD SHWP DQHOWM TXH VP SUH FKHID H VH P XGSTD QRV
SWR[ HARV GH GHVHOYROHP HQR 3HIR SRG«P R® IDFHU WP «Q FR QR\R
YROQWUDGR TXH QRV WDQOMRWP D H FROMIH XQ P XQGR QRYR 4 XH
FRP SDUEP RVSDWD TXHR QRVR P XQGR VH DP RIMR P £1IVUER

2 WX ILP £QHDP IR

) HUQDQGR * DUF D &DGL2 DQRV
%4\VSR GHO RQGRE HGR ) HULRO
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(VFUVRR FRQ P RVIYR GD ; RUQDGD 0 XQGIDOGH 2 WDFLWQ H SHI® pQ
FRQWD D 7WWVID GH 3HUWRDV

+ D\ HVSHLWDQ] D SDWD @ 7 WDVID GH SHU/RQDV

&DGD GH IHEUHR VH FHBEWD @ -RUODGD 0 XQGIDOGH 2 WDANQ \ SHGL IQ
FROAD @ 7DV GH 3HURQDV (V@ P HP RUD GH VDQWD -RVH LQD %DKNWVD XQD
VDQUD VXGDOHVD TXH HQ VX LQIDQAD 1XH YHQGIGD FRP R HVFDYD\ IXH YPWP D
GHWD® 6X SIRAHVR GH VXIUP HOWR \ GH CEHWDANQ VH SUHVHOM FRP R O]
GH HVSHLDQ| D SDUD VBQWV SHURQDV TXH KR\ MIXHQ VXI UHQGR SURFHVRV GH
WD @ QXHYD HVFOYWG GHOW® ; ; — (W LHDOGDG  HQ SDDELDV GHOSDSD
) IDOAVAR VH FRQYIHUM HQ XQD @JD HQ HOFXHBR GH @ KXP DQGDG
FROMP SRIEQHD XQD KHUGD HQ @ FDUDH GH &UMR  61Q GXGD XQD KHUGD
WILIE®! GLDP £WED TXH HV SUHAVR VDQDU\ DQW @ TXH QR SRGHP RV SDVDU
GHOUR

(WEP RV HQ XQ I R MELDU / R DEUDP RV VRGP QHP HQW KDFH SRFR P £V GH
XQ P HV (OD* R MELDU FROAWYYD @ WDGIHUQ DEIHW® SRU HOSLRSIR &UMR
TXH HQ @ VQDIRID GH VX AIXGDG GH 1 D] DIHWIGHQWILEL VX P IMpQ FRP R XQ
D* R GHJWDHAD SDWD GDU® CEHWRG D &V FDXWYRV GDU® YMB D &V AHIRV
SRQHU HQ @EHUWEG D ®V RSUP IGRV (WM SWRFHVR GH CEHWDANQ \ GH
HVSHDQ D TXH FROWDYD D ® @UR GH ®V W@V HV ® TXH HWE SUHVHOM
GXUDQM HM IF R MELOUFRP R JWDAD SHYWRQDO. VRADO

3UHAVDP HOM HQ @ YROQWG GH JHOHWDU HAWRYV IQRV GH HVSHIDQI D HQ
PHGR GH QXHMAR P XQGR QXHVAD GluAHVY GH 0 RQGRE HGR ) HLRO KD
HBUIGR HQ XQQ FRQ VRGDV @V-JBMDV GH (VSD* D @ UHDIGEDG GH @ WD GH
SHURQDV FRP R WQR MELDU 6H SUHWOGH TXH GXIDOM HODF R MELOU
FRQR|FDP RV DFRP SFHP RV \ DSR\HP RV HOSWIR HAR TXH @V 2 EOWV
WHOHQ HQ @ AXGDG GH ) HILRGFRQ SHURQDV TXH HAEQ HQ VWMXDAUQ GH WDVD
$ ® OUR GH VRV P HVHV UHDQ DUHP RV DOXQDV FROFBV GH DSRIR SHIR
WP El«Q FRQRFHUHP RV P HRU HOSWR\ HPAR TXH HWB FRQIUHIDANQ WHOH
FHUFD GH QRVRWRY SDULD JHQHWDUXQD QXHYD FX@UD TXH QRV KDID FRP EDAL
@ WDV GH SHURQDV\ HUDGIFDU@V FDXVDV TXH @ SURGXFHQ



;DQHLUR ODU]R

+HP RV GH UIHFRORFAHU TXH QRV HQILHQWP RV D XQD UHDAIGDG HVARQGIGD HQ
OXHAD VRAHGDG SHR WIMMP HOM P X\ SUHWVHOM /D H SBVBALQ GH
SHURQDV TXH VRQ XWI DEDV SUQASD® HOM FRQ 1IQHV VH XDBNV HV XQ
HORPH GDPD $SWIRYHKDQ WX YX@HDEWMGDG \ VX GHSHQGHOAD
SUQASD® HOM HFRQUP IFD SDD XWI DUDV R FRQARDU VX YROQEG 6H
WD MQ GXGD GH XQ DMQEGR D @ GLIQGDG LQIQW®D TXH VRGD SHURQD
SRVHH 3RUHVR YIMELQ) DUD @V SHIWRQDV TXH VX1 IHQ WD\ VXV SLRAHVRV GH
LOVAXP HQW DAPQ HY\ D XQ FDP LOR SDUD HUDGIFDUHCBURE®P D

$IRUMQDGDP HOM KR H MMQ P XKDV UHDIGDGHV  SUQASD® HOWM
HFOMDBN TXH DFRIHQ HVFXAKDQ \ DFRP SDF DQ LOMIWD® HOM D HWBV
SHURQDV HQ VXV SURFHVRY GH VDQDAUQ\ UHFXSHWDARQ 6H FRQYIHUMQ DV HQ
QXJIDHV\ MIQRV GH HVSHDQ] D SDUD HABV SHIRQDV TXH VBQR & QHAHVVEQ

6RQ HVSDARY FDSDAHV GH HQIHQGUDUQXHYD YIGD P H DWHYHUD D FD@LFDUGH
UHVXUHFARQ \ VH FROVIHUMQ DV HQ SIRBQIDANQ GH ® SUHVHQAD GHO
5 HVXFAMVBGR HQAH QRVRWRY

$GHP £V HVRV SR\ HRRV FRP R HOTXH WIQHP RV HQ QXHVAD Gl AHVY HWEQ
@P DGRV D VHQMELQ DRV VREWH GIQEP LDV \  SWRSXHWEV GUDBN \
FXOXWDBN TXH WDOMRWP HQ HWB FXGXWD SDQ VH XDO DGD HQ @ TXH @
SRUDRIWDI D KD GHRWP DGR VXWEQAD® HOM @V IHDARQHY SHIRQDBN 6H
WDV HQ GH IQMYD GH WDEDMU SRU® GLIQIGDG GH VRGDV\ FDGD XQD GH @V
SHUWRQDV SRUSRQHUVX GLJQIGDG HQ HOFHQAR GH QXHVIADV UHDARQHV SDUD
TXH QXQFD VHDQ XWI] DGDV QL FRVLIEDGDV 2 M@ TXH QXHVAR DSR\ R D HWEV
IQIADWDV GXUDOM HODF R MELDU VHD XQD SHTXH D O TXH QRV D\ XGH D
@IVDUHVSHDQ] D D HV @ALD TXH WHOH LRVARY FROFLHVRY

9XHWAR KHWP DQR\ DP IR

) HUDDQGR * DUF D &DGL2 DQRV
2 EIVSR GHO RQGRE HGR ) HILRO
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+ DLHVSHWDQ] D SDWD D 7WDVID GH SHURDV

&DGD  GH IHEWHLR FHREWWH D ; RUDDGD 0 XQGIDOGH 2 WDAPQ H5H G lpQ
FROWD 7D GH 3HWRDV < D P HP RUD GH VDO -RVHILOD YDKNWD XQKD
\VDQW VXGDQHVD TXH QD WD IQIDQAD IRL YHQGEGD FRP R HVADYD H IRL
YWP D GHWDW 2 VHX SIRAHVR GH ViXIUP HQWR H GH CEHIDANQ SUHV«QUEVH
FRP R O] GH HVSHWDQ] D SDWD VBQWN SHWRDV TXH KR[ H VHIXHQ VXIUQGR
SIRAHVRV GH WD D QRYD HVADYIWGH GR WFX® ; ; — (W UHDOGDGH HQ
SDODEWV GR SDSD ) IDOAVR FRQY«UMWMH QXQKD RKDID QR FRWBR GD
KXP DQIGDGH FRQMP SREQHD XQKD IHUGD QD FDUH GH &UMR  6HQ
GYEIGD XQKD IHUGD WWE®! GUDP £WAD TXH « SUHAVR VDQGDU H DQW D
TXH QRQ SRGHP RV SDVDUGH ®QIR

(WEP RV QXQ DQR [ XELDU $EUEP R® VROP QHP HQM KDLSRXFR P £1V GXQ
PHY 2 DQR [ XELDUFRQAYYD D WDGHNQ DEHID SR® SLRSIR &UMR TXH
QD MQDIRID GD WD AGDGH GH 1 D} DIHWIGHQWILFRX D WD P IMpQ FRP R XQ
DQR GH JW D SDUWD GDU D CGEHUEDGH DRV FDWYRV GDUD Y DRV FHIRV
SRe HU HQ @EHUGDGH DRV RSUP IGRV (VWM SIRFHVR GH CEHWDAPQ H GH
HVSHDQ D TXH FROADYD DR ®RQIR GRV WFX®V « R TXH HWE SUHVHQM
GXUDQW HVWM DQR [ XELDUFRP R JWD| D SHWRDCH VRADO

3UHAMDP HOW QD YRQWBGH GH [ HIDU HWMV VWIQRV GH HVSHWDQ D QR P HGIR
GR QRVR P XQGR D QRWD GIRAHVH GH 0 RQGRE HGR ) HILROH@ X HQ XQpQ
FRQ VRGDV DV -JUH DV GH (\VS* D D UHDIGDGH GH WD GH SHU/RDV FRP R
WIQR [XEIDU 3UHWQGHWH TXH GXWDQOM R DQR [ XELDU AR H DP RV
DFRP SD* HP RV H DSRIHP RV R SWR[ HAR TXH DV 2 EQVBV WE HQ QD AGDGH
GH ) HLROFRQ SHURDV TXH HAEQ HQ VWDANQ GH WD $R BRQIR GHWMV
PHHY UDIDHP RV DOXQKDV FROPEV GH DSRIR SHR \VBP «Q
FRe HFHUHP RV P HERUR SWR] HAR TXH HWE FRQJ UHJ DALQ WQ SUAVR GH QuV
SDUD [ HIDUXQKD QRYD FX@XLD TXH QRV |DID FRP EDWMUD WDV GH SHU/RDV
H HULDGIFDUDV FDXVDV TXH D SLIRGXAHQ
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+ DEHP RV GH UIHFRE HFHUTXH QRV HQILRQWP RV D XQKD UHDOGDGH HVARQGIGD

QD QRWD VRAHGDGH SHR WIMMP HOM P RL SIWHOM $ H SRWApPQ GH
SHWRDV TXH VRQ XWI} DGDV SUQASD® HQM FRQ 11QV VH XDV « XQ HORWP H
GOPD $SIRYHMQ D WD YXQ@QHDEMGDGH H D WD GHSHQGHQAD
SUOASD® HOM HFRQUP LD SDWD XWI DOV RX FROARDU D WD YRQWGH
7EVDWH VHQ GYEIGD GXQ DWIQWGR £ GLIQIGDGH LQIOQWD TXH VRGD SHWRD
SRWH 3RUMR YIMELG DUEV SHIRDV TXH VRIUHQ WDV H RV VHXV SUIRFHVRV GH
LOVAKP HQWB[ DALQ « [ DXQ FDP 12 R SDUD HUDGIFDUR SUREGP D

$1RUMQDGDP HQWM KR HH MMQ P RMV UHDIGDGHY SUQASD® HQWM HFOMDLY
TXH DFR@®Q HVRLVEQ H DFRP SDF DQ LOWILD® HQM D HAWEV SHI/RDV QRV VHXV
SURFHVRV GH FXWDARQ H IHRXSHIDARQ  &RQY«UMQVH DV HQ GJDLHV H QR
GH HVSHDQ D SDWD HWEV SHURDV TXH VBOR R QHAHVMEQ 6RQ HVSD| RV
FDSDAHV GH SURFUHDUQRYD YIGD DWHYHUDP H D FXD@IFDUGH UHVXUHAARQ H

FRQY«UMQVH DV HQ SLRBQI DA Q GD SUHVHJ] D GR 5 HVXAVBGR HQWH QuV

$GHP DIV HWMV SIRTHARV FRP R R TXH WP RV QD QRVWD GIRFHVH HWEQ
FKDP DGRV D VHOVELD DUORV VREWH GIQEP IFDV H SUIRSRWEV GUDLY H FX@MLDLY
TXH WDQMRWP HQ HWD FXOWD SDQWH XDODGD QD TXH D SRWRIWDID
GHRWP RX VXEVWBQAD® HOM DV LHDApPQV SHWRDY 7WEWMVH HQ GHILQMYD
GH WDED@MUSR® GLIQGDGH GH VRGDV H FDGD XQKD GDV SHIWRDV SRUSRE HUD
WD GUJQGDGH QR FHOAR GDV QRVDV WHDAWQV SDD TXH OXQFD VH DQ
XWI} DGDV QQ FRXVIIEDGDV 2[D@& TXH R QRVR DSRIR D HWEV LQIEDWYDV
GXWDQM R DOQR [ XEIDU VH D XQKD SHTXHQD & TXH QRV D[ XGH D ®NDU
HVSHDQ] D D HWM P DOTXH WIQ LRVARY FROFLHRY

2 WX WP £QHDP UR

) HUQDQGR * DUF D &DGI2 DQRV
%4VSR GHO RQGRE HGR ) HILRO
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(VFWWR FR JD@R GD &RUHWP D

0 L«UFR®N GH&HQ D

+R\ HVO L<UFR®N GH &HQ] D ( Q XQD VRAHGDG GHMVJIQRV GRQGH HAWRV VRQ
VEQ [P SRUBQMY @ FRP XQIGDG FUMADQD FRP IHQ] D FRQ XQ JHMR TXH HV D
®YH SHUVRQDO FRP XQWUR 6REWH QXHVWDV FDEH] DV GHUDP DP RV XQ
SRFR GH RQID FRPR XQ MIJQR HWWOR TXH QRV YMEIQD
MP XGEQHDP HOM HQ XQ GHMR \ VHOWP IHOWR LOMURU VRP RV [LEJLBV \
SHADGRUIHY QHAHVMVEP RV @ FRQYHMpQ HY KHIP RVR VDERUHDUGH QXHYR @
P IMHUFRUWGD UIHWXWDGRWD GH ' RV ( OJHWR GH @ FHQ] D H SUHVD VRGDV
HWBV FOYHV DFRIHQGR DV- @ WDGIANQ DOFHVADOGH \BQWY WDGIARQHY
UHD IRVDV TXH VH HEKDEDQ FHQL] D FRP R VW QR SHQWQADO

/ RVRIMMDQRY FRP HQJ DP RV FRQ HWM J HWR XQ FDP LQR TXH QRV FRQGXFH D
@ 3DVEXD 7DV HOFDURDYDO TXH KD @IQDGR GH DRAMGDGHY QXHWDV FDGNV
\ SOIDV HOJHWR GH @ FHQID QRV IQYWMD D P HMOQRV HQ @ GL'HO
IOMUIRUGDG \  SROHUORY DQW HOHVSHR GH @ SUHIXQW VREWH TX1«Q WR\

5HFRQRAHP RV TXH HV P £V I£A0D H WRYHUpQ TXH @ DYHQWWD GH AUHAHU

[OMUIRWP HOM DXOQTXH &R QHH-MWP RV FRP R @ @YID 9IMP RV HQ XQD

VRAHGDG TXH GLLIEXOD FHAHU IOMURWP HOM \  FROHEXHQOWMP HOM QRV
DERFD D VHQALORV KXHARV YDF RV GHVKDEMIGRY

(Q HWH UHFRUWICGR FXDUHWP DOTXH FROFO\ H HQ @ 3DVFEXD VH QRV LOYIVD
IXQGDP HQWB® HOW D P LLDUDRV KDAD GHOWR FRQ XQD QXHYD Q] \ GHHWD
P DOHWD QRV GHVEXEUP RV DP DGRV @P DGRV KDEMIGRV LQYMIGRV D @
YIGD HQ SGIQWG HOYIDGRV 3HUAELH DV WDQMRWP D @ YIGD @ @QD GH
VHOMER \ GH HVSHIDQ D @ GHVEXEWH SGIQD \ JRIRWD $V° VH VHOM HO
FRUD] 1Q GHCRUMADQR FXDQGR KD UHFRUIGR HVM @R FDP LODU\ \VH DEWH D
JR] DUFRQ @ DXURWD GHOGRP IQIR GH @ 3DVFXD

(OMJQR GH @ FHQID YD DFRP S DGR WDGIHRQD® HQM GH DOXQDV
SEPWDV TXH ® UHXH] DQ\ & @IQDQ GH VHOWGR / D RIDARQ QRV D\ XGD D
TXH QXHWAD LOMURUGDG QR VH FROYIHID HQ XQ HOMP VP DP IHQWR SLHMIAD

TXH QRV QDUFRWAH MOR TXH VH FROYIHUM HQ XQ GERIR \ HOFXHOWR FRQ
HORWR TXH QRVFRQRAH QRVDFRP SO D QRVJIX D\ QRVGHVERLWGD
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( CD\ XQR QRV LOQYIVD D LHQXQADUD ® VXSHUORR\ D ® TXH QRV GHIWDGD SDWD
VHU\ UHFRUHU ®V FDP IQRV GH @ DXWQWFD CEHUEG TXH QRV SOQULIED /D
@ RVQD QRV DEWH D ® QHAHMEGRY GHVSHUBQGR QXHVAD P ILDGD FRQ
DIXHBV FRQ TXHOHV GIDUDP HOM FRP SDUAP RV QXHVAD H IMMQAD
UHSDUAHOGR QXHVARV ELHOHV \  QXHVAD YIGD HQ @ FROWAXFALQ GH XQ
P XQGRP £VIDMUIOR\ KXP DQR

6RQ HWV SLEPAFDY WDGIHRQD®BN P £V P RGHLODV GH ® TXH KDEMXD® HOWM
SHQDP RV @V TXH QRV SHP IWQ DYLYDU QXHWAD HVSHWDQ D \  JHQHWDU
FDP LORV GH DXWQWED HVSHIDQI D (VD HVSHWDQ D TXH VBQWR QHRHMVEZP RV \
TXH VH HQU]D HQ HOILQ GH QXHWR FDP IOR FXDUHWP DO @ IHD GH @
3DVXD 3RUXH FRP R QRV WHFXHUGED HOSDSD ) WDQAMVAR i D HVSHDQ D
FUMADOD FROVMM SUHAVDP HOM HQ HAR DOM @ P XHUM GRQGH SDUHAH TXH
VRGR DFDED \H UHAEH ©@ FHUM D GH TXH JWDADV D &UMR D VX JWDAD TXH
QRV KD MGR FRP XQIFDGD HQ HOYDXWAP R @ YIGD QR WP 1OD MOR TXH \H
WDV RWP D SDUIDMHP SUH)

/ D FHQ] D HV XQD @P DGD D @ FROYHMUQ ( Q HVH VHOWGR HO3DSD HQ WX
P HOVDW SDWD @ &XDUHWP D GH HWM D* R QRV LOYMD D GHVFXEUU DOXQDV

@P DGDV D @ FRQYHMuQ TXH QRVKDIEQ P X\ ELHQ / D SUP HID D VHQW.ORV
SHHIUQRV FDP LQDQWMV HV P SRUBQM QR GHWQHLORY KDFHU XQ SWRFHVWR
GH CEHDAPQ\ GH FDP LOR KDAD @ CEHUBG \ @ P MHUFRWGED $ YHAHV QRV
GHWOHP RV HQ QXHVAD ] RQD GH FRQIRUM QR QRV DYHQUWDP RV D DI HQ
EXVFD GH QXHYRV SR HARV SHIRQDBV \ FRP XQMIURV GH HOFXHQOWR FRQ
&UMR\ GHHYDQIHT DApQ

/ D VHIXQGD D UH ®f IRQDUVREWH QXHVAD FDSDAGDG GH DFRIIGD GH WDEDIR
FROMQR \ FRP XQWBUR GH VIQRGDIGDG ( Q XQD VRAHGDG IQGIYIGXDOAMD @
&XDUHWP D HVWHP SR SDUD IHGHVRXEUU® 1P SRUBGQAD GH DFRIHUD VRGRV GH
FXIGDUD FRP XQIGDG\ FDP LODUMQRY HQ-JBMD
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3RUYMIP R @ GH HGLIFDUXQ P XQGR GHVGH @ HVSHWDQ D HWR HV GHVGH @
FRQIDQY D HQ' RV\ HQ VX JWDQ SLRP VD @ YIGD HMOD TXH P SXAD HQ
XQ GHAGIGR FRP SWRP MR SRUD MWHAD @ [IDMQIGDG \ HOFXIGDGR GH @
FDVD FRP ¥

8 Q EXHQ FDP LOR SDUD LHFRUHU\ KDFHUR MQWRV ( VWM HVP LGHVHR
7X KHP DQR\ DP LUR

) HUQDQGR * DUF D &DGL2 DQRV
2 EIVSR GHO RQGR? HGR ) HUILRO

0 «UFRWIHVGH &LQ| D

+R[H « 0 «URRUHV GH &IQ| D 1 XQKD VRAHGDGH GH MWQRV RQGH HVMV VRQ
\BQ P SRUBQMV D FRP XQIGDGH FUMAE FRP H/ D FXQ [ HWR TXH « £ YH
SHURDCH FRP XQWIUR 6REUH DV QRVDV FDEH] DV GHUDP DP RV XQ SRXFR GH
AQID FRP R XQ WQR H WLOR TXH QRV YMELQ D MP XOBQHDP HOM QXQ

GHVH R H VHQWP HOR LOMURU \VRP RV ILE[ LGV H SHIDGRUHV QHFHMMVEP RV D
FROYHOMpQ « IHP RVR VDERUHDU GH QRYR D P IMHUFRUGID LHMXUDGRWD GH

'HXV 2 [HWR GD AQID H SUHWD \RGDV HMBV FOYHV DFRIQGR DV D
WDGIANQ DQAHVADOGH VBQWV WDGIEQV WHT LRVDV TXH VH ERBEDQ AQ D
FRP R VLJQR SHQWQADO

2V AMAEQV FRP H DP RV FRQ HVM [ HR XQ FDP 12 R TXH QRV FRQGXFH £
3DVEXD 7UV R HQARIGR TXH HORKHX GH DRWIGDGHV DV QRVDV WDV H
SW DV R [ HWR GD AQ| D FRQYGDQRV D P HWLDRV QD G AHOQWIURUGDGH H
SRe HUQRV DOWM R HVSH@R GD SUHIXQW VREWH TXHQ VRQ 5HFRE HAHP RV TXH
« P £IV MQ HD D H WRYHUMpQ TXH D DYHQMWD GH AHRHU LOMURLP HOWM
DQGD TXH R QHAHMMIP RV FRP R D FKRLYD 9LYIP RV QXQKD VRAHGDGH TXH
GLLEX®D AHFHUIQWURLP HOM H FRQVHRXHOMP HOM DELFDORV D VHOWLORV
RFRV EDBILRV GHVKDEMIGRV
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1HWH SHUIRUWIGR FRUIHW DO TXH FRQFOH QD 3DVWXD FRQYGDVHQRV
IXQGDP HQW® HOW D P LLDLORV FDUD D GHOAR FXQKD QRYD ] H GHWD
P DQHLD GHVFXEUP RQRV DP DGRV FKDP DGRV KDEMIGRV FRQYIGDGRV £ YIGD
HQ SGIQWXGH HQYIDGRV 3HUAEILWH DV WDQMRWP D D YIGD D FKHD GH VHQWGR
H GH HVSHUDQ] D GHVRLEUHD SGIQD H JR]RWD $V VHOW R FRUD| 1Q GR FUMAEQ
FDQGR SHUARRUHX HWM ®QIR FDP 2 DU H £EUHVH D JR] DU FRD DXWRWD GR
GRP QIR GD 3DVFXD

2 VJQR GD AQ D YDL DFRP SD¥ DGR WDGIHRQD® HQM GDOXQKDV SLEFWEDV

TXH R LHRU DQ H R HQFKHQ GH VHOWGR $ RUWDANQ D ¥GDQRV D TXH D QRWD
IOMURUGDGH QRQ VH FRQYHUB QXQ HOMP HVP DP HQR SIHWAD TXH QRV
QDUARWEH VHQUQ TXH VH FROYHUM QXQ GE®RIR H HOFRQAR FR RXWR TXH QRV
FRe HFAH QRV DFRP SD* D QRV JXD H QRV GHVERWED 2 [ D) ¥Q FRQYGDQRV D
UHQXQADU DR VXSHUGRR H DR TXH QRV GHIWDGD SDWD VHU H SHUFRRUHU RV
FDP 12 RV GD DXWQWFD C@EHUEDGH TXH QRV SGIQUIED $ HWP RO £EWHQRV DRV
QHAHVMEGRY HVSHUWBIQGR D QRVD P LLDGD FRQ DTXHBN FRQ TXHQ GIDUDP HOWM
FRP SDUAP RV D QRVD H IMMOAD HSDUAQGR RV QRVRV EHQV H D QRWD YIGD QD
FROWXALQ GXQP XQGR P £1VIIDWLOR HKXP DOR

6RQ HWEV SIEPWFDV WDGIHRQDLY P £1IV P RGHUQDV GR TXH KDEMWXD® HOM
SHQVDP RV DV TXH QRV SHP IWQ DYLYDUD QRVD HVSHDQ] D H [ HDUFDP 12 RV
GH DXWQWED HVSHIDQ D (VD HVSHWDQ D TXH VBQR QHFHVMEZP RV H TXH WH
HQUWDTD QR 11Q GR QRVR FDP 12 R FRUHVP DOD IHWB GD 3DVEXD 3RUTXH FRP R
QRV ®P EW R SDSD ) IDQAVFR n$ HVSHDQ D FUMAE FRQVMM SUHAVDP HOM
QMR DQW D P RUM RQGH SDUHFH TXH RGR DFDED UHFEHVH D FHUM] D GH
TXH JWDVD &UMR £ WD JWI D TXH QRV IRLFRP XQIFDGD QR EDXWP R D
YIGD QRQ UHP D VHQUQ TXH VH WDQMRWP D SDID VP SUH;

$ AQD « XQKD FKDP DGD £ FROYHMuQ 1HW VHOAGR R 3DSD QD WD
P HODH SDWD D &RUHWP D GHWM DQR FRQYGDQRV D GHVEXEUU DOXQKDV
FKDP DGDV £ FROYHUAUQ TXH QRV IDEQ P RLEHQ $ SUP HLD D VHQWORV
SHHJUQRV FDP I DOWMV « [P SRUBQM QRQ GHWLORV |DFHU XQ SURFHVR GH
QEHDAUQ H GH FOPER FDWD £ @EHWGDGH H D P MHUFRWGED fV YHRHV
GHWP RORV QD QRVD ] RQD GH FRQIRUAVH QRQ QRV DYHQMLDP RV D VDU HQ
EXVAD GH QRYRV SWR] HARV SHIRDLY H FRP XQMBURV GH HOFRQWR FRQ &UMR

HGHHYDQ H@ DAQ
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$ VHIXQGD D UH ®f IRQDUVREWH D QRVD FDSDAGDGH GH DFR@GED GH WDED@R
FRRYXOR H FRPXQWUR GH MORGDIGDGH 1XQKD VRAHGDGH
IQGYIGXDDMD D &RUHWP D « WP SR SDWD WHGHVEXEUU D 1P SRUBQAD GH
DFR@UD VRGRV GH FRIGDUD FRP XQIGDGH H FDP 2 DU[ XQWRV HQ -JWH D 3RU
YOP R D GH HGLIFDU XQ P XQGR GHVGH D HVSHIDQD MR « GHVGH D
FRQIIDQ D HQ ' HXV H QD WD JWDQ SWRP HVD D YIGD HWMUQD TXH [P SXAOD
QXQ GHAGIGR FRP SIRP MR SRD [ XWW D D IIDMUQIGDGH H R FRIGDGR GD
FDVD FRP ¥/

8 QER FDP B R SDWD SHIARUHUH IDAHR [ XQWRYV (WM« RP HX GHVH R
2 WX WP £QHDP UR

) HUDDQGR * DUF D &DGL2 DQRV
%4VSR GHO RQGR® HGR ) HUILRO

(WUWRSDIDD' DGR6HP LODUR

$QWHO D GHXHP LODUR

&RQ @ I IHAWD GH 6DQ -Rv« QXHVIAD -JBMD QRV LOYMD D FHBEWDUHO D GHO
6HP IODUR +DE@U GHO 6HP IODUR HV SRGHU WIOHU @ SRVEIIGDG GH
WH ®f LIRQDU VREWH P XFKRV WP DV TXH DIHABQ DOSUHVHOM \ IXWR GH
QXHWMD JOMD @ P IMuQ GHOVDFHLERWM KR\ HQ QXHAR P XQGR \ HQ
QXHWDV FRP XQIGDGHV VX ILUXWD \ VX BUHD @ SUHIXQW VREWH FuP R
GHVWYHDUTXH ' IRV VI XH @P DQGR D MYHQHV D SDUAASDUHQ VX P IMuQ @
SIRSXHWR H SCAVD D @V QXHYDV JHQHDARQHY SDUD VXVAMBUVX YIGD FRP R
YRADANQ HQ FOYH GH VHYIAR ©® QHFHMGDG GH DUAEX@U HVAXPMLDV
|RUP DAYDV DRXDT DGV \ VIQULEDWDV TXH D XGHQ D SIHSDIDUH D &V
IXVKURY VDPFHUGRWY FRP R VHUYIGRUIHV GH @ -JOMD \ GHOP XQGR HQ XQD
«SRFD GH FDOP EIR @ XWHQAD GH WHGHVFXEUU @ FOYH YRFDARQDOHQ
QXHWD DFAPQ SDWRLDO
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&RP R \DE«lV GHVGH HWM FXUR IXQARQD QXHAR 6HP LODUR 0 D\RU
QMOGRFHVDQR 6DOMDIR $SUWRER HQ @ AXGDG FRP SRUMDQD 6H WDVD
GH XQD FRP XQGDG |IRWP DWYD TXH DFRP SD* DGD SRUFXDWR VDFHLGRWAV
FUHP RV TXH D\XGD GH P DQHD DGHRXDGD D ®V MYHOHV TXH WHQHQ
LOT XIHVMGHV YRFDALRQDBN\ P DQULIHWEQ VX GHVHR GH VHUVDRHLGRWV HOG D
GH PPDQD (O 6HP IQDUR -QMEGRAHVDOR VH FROYIHIM DV- HQ XQ
IOWMKP HQR TXH SUHWQGH DFRP STF DU HQ HOGMVAHLQP HOR GH HWRV

MYHOHV \ D XGDUBN HQ VX P HRU IRWP DAPQ KXP DQD  LQMBRXDO
FRP XQMUD HVSILMYXDO. SDWRLDO 6RQ VBQRY BV UHRY TXH HQ HOIXWLR

WIQGLEQ TXH DILRQEU TXH VRGR HMXHJ R HV SRFR ( Q GIFKR 6HP LODUR
MQWR D ®V VHY VHP [ODUMBN GH QXHVAD GlpFHMY VH IRWP DQ ®V GH @
GuUPHMY GH 7XL9LJR \ 6DQWDIR GH &RP SRUMD &RQRWP DQ DV XQD
FRP XQIGDG GH W@ KXP DQD TXH ®NV SHP W FULHAHU\  YIIUFRQ DBUUD @
@P DGD GH -HW/

0 L IHFXHUGR YD GILIIGR DKRWD D HARV D' DUR DRXD® HOM GIEFROR
$QGLV 5HQQ. 6HEDWEQ P DHO * RQD® * WDADV SRUWHVSRQGHUD @
@P DGD JWDHADV SRUKDAHU HOHV XH R TXH HWELY KDAHQGR JWDADV SRU
TXHHU GHILRV P RGHDU FRP R @ -JGMD KR\ QRV VRTAMD JWDADV SRU
YXHWMD GMVSRQEWIGDG \ JHOHIRMGDG  JWDADV SRU UHVSRQGHU FRQ
GRAMGDG D @V SHIXQMV GH YXHWMR FRUID uQ  &XIGDRV P XFKR FXIGDG
YXHVAR FRUWD] pQ SDD TXH VHEL &Y SUHVE WLRV TXH QXHVAD -JBMD GH
0 RQGR® HGR ) HWLRAQHAHVMWD 1 R HVIEAOSHR FRQ HY VS UV HV SRVE®!

3HR @ FHBEWAUQ GHO' D GHOSHP LODUR HV VBP El«Q XQD SURYRFDALQ
SDUD VRGRV QRVRWRY 2 V [QYMUD D YDUDV FRVDV HQ SUP HUXJDU D RUDU
SRUHWRY MYHQHV TXH KR\ VRQ DXWQWEDP HOW LOWASIGRY / D UNVSXHWED
D @ YRADANQ VH VRMHQH SRU JWDAD MHP SWH HY REWD GHO( VS UMY TXH
DFW/D HQ QRVRWRV <O HV HOTXH @P D &XDQGR RWDP RV SRU ®V
VHP IODUMEV HQ HOIRQGR HWEP RV DP £QGR®V H IOMILEQGRBRV HQ
QXHVAR FRWD| pQ\ HQ HORRW 1Q GH @ FRP XQIGDG FIMADQD GRQGH XQ GD
WIQGLEQ XQ SDSHOGH VHWIAR [P SUIMVAQGE®! / D RWDANQ SRU HARV QRV
D\ XGD D YDRWDUERV\ D UHFRQRAHUDRV VHP SLHFRP RREWD GH' RV TXH YD
WNHQGR VX YROQWG FRQ QRVRWRV \  HOWH QRVRWRV /D RUIDANQ QRV
D\ XGD D GHMEXEUUTXH HOVHP LODUMD |RUP D SDUM GH XQD FRP XQIGDG GH
GRQGHVXUWH\ D® TXH YXHYH SDUD XQD P IMpQ
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(Q WIXQGR OJDU RV IQMMBUD D DURSDU D QXHVARV \DPHUGRWV

VHUYIGRUHV GH @ FRP XQIGDG\ VHP ELDGRUIHV GHHVSHIDQ D FRP R GIFH HO
®P D GH HWM D* R 9LYIP RVWHP SRV P X\ FRP SGIRV GH DXWQWR RXFH
SRUHOGHVIHUR FRP R \H DDQ DOXQRV (Q @ YIMVD SDWRWDOFRP SUXHER
FUP R ®V YDRWEL\ DSUHALL DXQ HQ P HAR GH VX I WDIIIGDG GHELAGDG \

SHADGR 2 V IQYMR D VHIXIU GH HWB P DQHWD SDUD TXH QXQFD VH VHQWQ
VRRV R DIMDGRV MQR P IHP ELRV GH XQD JUWDQ 1DP LD TXH HV @ -JBMD
GRQGH VRQ FDSDRHV GH JHOHWDUP XFKD YIGD\ HVSHLDQ] D 6R® FXDQGR QRV
YDRWDP RV HQ @ GIYHUGDG GH IXQARQHV \ P IQMMURY HQ &V TXH \H
FRQILIXWD @ JOMD \VH IHGHVEXEWH @ IXQAUQ GHOSUHVE MR HQ ® TXH
DXWQWDP HOM W QULFD &RP R GHFD HO8XWD GH$W/ 8 Q EXHQ SDWRUHV
HOMVRLR P £V JWDQGH TXH HOEXHQ' LRV SXHGH FRQPHGHUD XQD SDURTXID
\ XQR GH®V GRQHVP £V SUHARVRV GH® P WHUFRUGED GIYIQD

3RU @P R RV IQYWMBUD D SOQMDU H SCHVEP HOM D &V MYHQHV @
SIRSXHWB YRFDARQDO $FDEDP RV GH WIQHU XQ &RQIUHVR GH 9RFDARQHV
HQ @ -JBMD GH (VSD* D GRQGH KHP RV KDE@GR SUHAMVDP HOWM GH @ FUMY
DOARSRQJILED TXH DWDYHVDP RV FXDQGR @ YIGD VH YIYH GHVGH XQ
HQP IP P DP IHQR /D YIGD WH SIHGH W VH HOAHUD HQ DO GH
KRU]RQMV FXDQGR HV LOFDSD] GH SOQMDUMH HQ FOYH GH GHVDUR@R
SHWRQDO FRP SHWQRDO3RUHOFRQADUR XQD FX@XUD YRFDARQDOD XGD D
UHGHVRXEUU @ YIGD MHP SUH FRP R XQD SIHIXQW FRP R XQ LOMURIDOWM
TXH P H IRWP X® SHIRQD® HOM DOWM ' IRV \ DQW HOP XQGR \R +SDWD
TXl«Q VR " +3RUTX« HAR HQ HWM P XQGR' *3DWD TX« P H KD ALHDGR HO
6HF RU / D UMVSXHWD D HARV LOMURIDOWY \VH GHVEXEWH MIHP SWH FRP R
XQDP MpQ XQDVBUHD \RVR\ SDID' IRV\ SDWD ®VKHP DQRV QR SDIDP L
SWRSIR EIHOHWBU\ EHQHIAR < \R® HQ HWD SHUSHARD @ YRFDAUQ
VDFHLERBOS XHGH VXL LUHQAH &V P £V M YHQHV GH QXHWAD FRP XQIGDG

2V [HIFMR D VRGRV ®V P IHP ELRV GH QXHWAD -JOMD TXH WQ«LY FRP R
FDUVP D R FRP R LOTXIHVMG HD FXHVWWIQ YRFDARQDO 4 XH LIDP RV HOWH
WGRV DFRPSFDQGR D ®V TXH \D HWEQ HQ HW SWRAHWR GH
GVAHOIP HQR \ TXH HOBH RUWI D FROPHGL«QGRQRV HOUHID® GH QXHYDV
YRFDARQHV

7X KHWP DR\ DP LR

) HUDDQGR * DUF D &DGL2 DQRV
2 EIVSR GHO RQGRE HGR ) HILRO
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SOMR' DGR6HP LODUR

&RD IHWD GH 6DQ ; Rk D QRWD -JUH D FRQYGDQRV D FHBEWDUR ' D GR
6HP LODUR ) DU GR 6HP LQDUR « SRGHUWU D SRVELGGDGH GH UH G IRQDU
VREWH P RMRV WP DV TXH DIHABQ DR SUAVHOM H IXWR GD QRWD JUH{ D D
P IMpQ GR VDFHLGRW KR[ H QR QRVR P XQGR H QDV QRVDV FRP XQIGDGHV D
WDILIXWHDWDWHD D SUHIXQ VRELH FRP R GHVWYHDUTXH' HXVVHIXH
FKDP DOGR D P RJRV D SDUAASDU QD WD P MuQ D SLIRSRWD H SCAWD £V
QRYDV [ HDAMQV SDUD VXVAMBU D WD YIGD FRP R YRFDALQ HQ FOYH GH
VHUIR D QHAHVIGDGH GH DUAEX@U HWAXWILDV |RUP DAYDV DRXDA DGDV H
VIQUIEDAYDV TXH D XGHQ D SUHSDWDUMH DRV IXWLRV VDFHGRWV FRP R
VHUGRUHV GD -JUH D H GR P XQGR QXQKD «SRFD GH FDP EIR D XU HOAD GH
UHGHVFXEUUD FOYH YRFDARQDOQD QRVD DFARQ SDWRLDO

&RP R VDEHGHV GHVGH HWM FXUR IXQARQD R QRVR 6HP IQDUR 0 DIRU
QMGIRAHVDQR 6DQWDIR $SPMR® QD AGDGH FRP SRUWME  7LEVIVH GXQKD
FRP XQIGDGH IRWP DWYD TXH DFRP SF DGD SRU FDAR VDFHLGRWV FUHP RV
TXH D XGD GH P DQHLD DGHFXDGD DRV P RIRV TXH WE HQ LOTXIHWGHV
YRFDARQDLY H P DQUHEQ R VHX GHVH R GH VHUVDFHLGRWMIVR GD GHP [F £
2 6HP IQDUR -QMUGRAHVDQR FROY«UMWH DV- QXQ IQWAKP HOR TXH
SUHWIQGH DFRP SD* DUQR GMVAHLOQIP IHQWR GHMMV P R] RV H D[ XGDUBN QD WD
P H@RUIRWP DANQ KXP DQD LOMBRMDO FRP XQUMIUD HVSILVDOH SDVMRUDO
6RQ BQWRY RV LHRY TXH QR I XWUR WAEQ TXH DILRQBUTXH VRGR HMRUR «
SRXFR 1R GHYDQGMR 6HP IQDUR [ XQWR DRV VHV P IQDUMEV GD QR\D
GIRFHVH 1P DQVH RV GDV GIRFHVHV GH 7XLILIR H 6DQWDIR GH &RP SRUMD
&RQIRWP DQ DV XQKD FRP XQUGDGH GH W@ KXP DQD TXH @V SHP W FUHAHU
H YLYLWFRQ DBUUD D FKDP DGD GH ; HWA/

2 P HX UHFRUER YDLGIU[ IGR DIRWD D HBV D' DUR DPXD® HOM GEFRQR

$QGLV 5HQOQ 6HEDWAEQ VP DHOH * RQ DB * WD DV SRU UHVSRQGHU £
FKDP DGD JWD DV SRU IDFHU R HMRUR TXH HEGHV D IDAHU JW] DV SRU
TXHUHU GH DURV P RGHDU FRP R D -JUH D KR[H QRV \RTAWD JWJ DV SRD
YRWD GAVSRe LELOGDGH H [ HQHIRMGDGH WD DV SRUUHVSRQGHUFRQ GRAMEDGH
£V SIHIXQMV GR YR\R FRWJ LQ
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&RIGEGHYRV PRMR FRIGDGH R YRR FRUJuQ SDWD TXH WH DGHV RV
SUIHVEWRV TXH D QRWD -JIH D GH 0 RQGRE HGR ) HLIROQHHWMD 1 RQ «
GRDGR SHR FR (VS MR « SRVE®H

3HR D FHBEWDARQ GR ' D GR 6HP LQDUR « VP «Q XQKD SLRYRFDALQ SDD
VRGRV QuV &RQYIGDUDYRV D YDUDV FRXVDV HQ SUP HLR XJDU D RUIDUSRU
HAWMY P RIRV TXH KR[H VRQ DXWIQWEDP HOM IOWSIGRY $ UHVSRWD £
YRFDAPQ VRWMQWH SRUJWD D VHP SWH « REWD GR (VSTUMR TXH DRWD HQ
QuV (O« R TXH FKDP D &DQGR RWP RV SRRV VHP IODUMEV QR IRQGR
HWEP RV D @\ DP DUH IOMIEQGR®N QR QRVR FRUJ 1Q H QR FRWD| uQ GD
FRP XQGDGH FUMAEE RQGH XQ GD WEQ XQ SDSHO GH WHWIR
IP SVAQGE® $ RWDAUQ SRU HBV D¥GDQRV D YDRWD® H D
UHFRE HAHUORVVHP SLHFRP RREWD GH' HXV TXH YDLWIFHQGR D WD YRQWGH

FRQORVAR H HQWH QuV $ RUDANQ O YEDQRV D GHVEXEUUTXH R VHP LQDUMD
IRWP D SDUM GXQKD FRP XQIGDGH GH RQGH [ RUBH H £ TXH YROH SDUD XQKD

P MuQ

(Q WIXQGR OXJDU FROYIGDUDYRV D DURXSDU DRV QRVRV \VDFHLERWV
VHUYIGRUHV GD FRP XQIGDGH H VHP EWDGRUIHV GH HVSHIDQID FRP R GLR
®PD G-MM DQR 9LYIPRV WP SRV PRL FRP S®{RV GH DXWOQAMR
AX]DP HQR SRR GHVHUR FRP R MQDDQ DOYQV 1D YMW SDWRWDO
FRP SLIRER FRP R RV YDRWGHV H DSUIHADGHY DOQGD QR P HGR GD WD
|U) LOGDGH GHEIMGDGH H SHDGR &RQY GRYRV D VHIXIUGHWE P DQHLLD SDUD
TXH QXQFD VHOWQ M1V RX LEGGRV WHQUQ P HP ELRV GXQKD JUWDQ IDP LID
TXH « D -JUH D RQGH VRQ FDSDFHV GH [ HIDUP R\MD YIGD H HVSHWDQI D 6
FDQGR QRV YDRWDP RV QD GLYHUAGDGH GH IXQARQV H P LOMMURY QRV TXH
VH FRQLIXWD D JWH D WHGHVEWUHWH D IXQAUQ GR SIVEWR QR TXH
DXWIQWFDP HOM VWIQULFD &RP R GFD R &XWD GH $/ 8Q ER SDWRU« R
WARXR P £1V JUDQGH TXH R ER ' HXV SRGH FRQFHGHUD XQKD SDURTXID H
XQ GRVGRQVP £1IVSUHARVRV GD P WHUFRUGD GIYIQD
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3RUYMIP R FRQYIGDUDYRV D H SRUH STAVZP HQW DRV P R] RV D SLRSRWD
YRFDARQDO $FDEDP RV GH WU XQ &RQIUHVR GH 9RFDAQV QD -JUH D GH
(VSI*D RQGH IDDP RV SUHAMDP HOM GD FUMH DOQWRSRQ[ LD TXH
DWDYHVDP RV FDQGR D YIGD Y YHVH GHVGH XQ HQP P HWP DP HOR $ YIGD
S«UWBHWH VH VH HOFHUD HQ IDOD GH KRU] RQMV FDQGR « IQFDSD] GH
H SRUH HQ FOYH GH GHVHQYROHP HQR SHURDOH FRP SHWIQRDO 3RD
FROAD XQKD FX@XWD YRFDARQDOD XGD D WHGHVEXEWU D YIGD VP SWH
FRPR XQKD SWHIXO® FRPR XQ LOMURIDOM TXH PH IRWP X®
SHURD® HQM DQM ' HXV H DQM R P XQGR HX SDWD TXHQ VRQ' 3RUTXH
HWRX QHVM P XQGR' 3DWD TXH P H FLHRX R 6H RU $ UHVSRWE D HWMV
LOMUIRI DMV GHVRLEUHVH VHP SWH FRP R XQKD P IMUQ XQKD VBLHD  HX
VRQ SDWD ' HXV H SDWD RV LP £QV QRQ SDWD R P HX SLRSIR EHOHEU H
EHOHIAR ( Wi QHWD SHWSHAWD D YRFDApPQ VDFHWGRWOSRGH [ XUGEU

HQOWH RV P £1V QRYRV GD QRVD FRP XQIGDGH

) HIEWRYRV D\VRGRV RV P HP ELRV GD QRVD-JUH D TXHWGHVFRP R FDU\P D
RX FRP R LQTXIHWGH HWD FXHVWLQ YRFDARQDO 4 XH LIDP RV HQWH \RGRV
DFRP SD* DQGR DRV TXH [ D HVEQ QHVH SLRAHVR GH GVAHUQIP HOR HTXHR

6H RUWL] D FRQFHG«QGRQRV R DI DVDXR GH QRYDV YRFDALQV

2 WX WP £QHDP JR

) HUQDQGR * DUF D &DGL2 DQRV
%4\VSR GHO RQGRE HGR ) HULRO
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' (&5(726

" HFLHVR SRR TXH VH DSLREDQ RV HWIDVKVRV H R S HIXMP HQVIR GR
) RQGR GH VXWHQVIDFL Q GR FBILR GD GIRFHWH GH 0 RQGR2 HGR ) HULRO

' (&5(72 325 (/ 48( 6( $358(Y%1 /26 (67378726 < (/
5(*/$0 (172" (/)21 2" (6867(17$&= 1" (/ & (52" (/$
' 28&(66' (021" 2“ (* 2 )(552/

'21)(51%$1' 2 *$5&$ &S$' ~ $126 325/$*5$&$ ' (' 26<
"(1$6(" ($3267 /&% 2%632 ' (021" 2 (' 2 )(552/

' HVSX«V GH FXDWR D* RV GH LHXQRQHV HMGIR \ GH WDEDR \ RGRV
®V\DFHGRWMV\ @&V I DRV FRQVUXGRVGH @' ltFHMY SRU@V SUAVHQMY
$352 980 26 @V (VWIDXVRY\ HOSHIOP HQR GHO) RQGR GH VXAMQWBALQ
GHOFBIR HQ @' luFHVY GH 0 RQGRE HGR ) HILRO nDG H SHUP HOWP } SRU
XQ SHURGR GHWHV* RV

' DGRHQO RQGRE HGR D GH HQHWR GH

) HUQDQGR * DUF D &DGI2 DQRV
2 EIVSR GHO RQGR? HGR ) HILRO

3RUP DQGDR GH6 ([FAD 5YGP D

) «@ 9LADIHVO RXVIALLD
&DOAMU6 HRHABUR * HOHUDO
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1 752" 8&&—= 1
35-1&326-1635%" 25(6

$ UHDOGEDGH GD -JUH D SDUAEX@UH GR SUHVEMWMUR LOYIV D XQKD FRQAHQAD
FRP Q GHFRP X3 uQ VREWHVRGR HYRFD D SHUP DQHOAD XQIGD SRR Y OFX®
GD FDUGDGH D RWDANQ H D FROERWANQ SDWRWDO $ QWP D | IDMUQIGDGH
VDFHLERVBOMQ D WD | RQM QR VDRDP HQWR GD 2 LGHH QD P IMpQ FRP ¥Q GRV
VDFHLGRWV < XQKD | IDWUQIGDGH VDADP HQWBOH GHEH UHDQ} DUMH HQ FDGD
~JUH D SDUAEX@UHQ FRP X3 pQ FR EIVSR HFRV GHP DIV VDFHLGRWV QD D XGD
P X\XD VBQWR HVSIUWDOFRP R P DWUDO SHWRDOH SDVRLDO QRV HOFRQARY
QD FRP X3 uQ GH YIGD GH WDED@R H GH FDUGDGH $ IGHOAGDGH GR
VDFHLGRW HVHQAD® HOW UHDRRQDO HQWQGHWH DV QR P MMUR GD -JUH D
GHFRP X3 nQWQWRUD HQ WMpQ H FRQYHUMUQ P MRCQHLD

$ FRP X3 uQ GHOAMR GD JWH D SDUAFX@U H AR 3RER GH ' HXV FKDP D DR
VDFHLGRW D SLHWHWYDUR Y QFX@® GD FRP X3 pQ VDFHUGRWO $ FRP X3 nQ W

@DGD £ P MuQ SRUXH HQ FDVR FROADUR D IRUD GD HYDQY HQ DApQ
TXHGDE P RL GHEIMBGD GHEIGR £ WHIP HQWAPQ GRV TXH DQXQADQ R

(YD HR

3DWD TXH D REWD GH ; HVXFUMR HAMD SUHVHQM H DAXDAQ DGD QHD -JUH D
RV VDFHLERWV HQ FRP X3 uQ FR EIVSR HWEQ FKDP DGRV D HQWHIDUMH FRQ
WRGR R VHX VHU SRR EHQ GRV IIHV 2 EDNSR H RV FXUDV FROWIM TRQWH
VHUYIGRUHV GD P (MuQ DSRWM@FD QHD LJUH D ®FDAGH 0 RQGRE HGR ) HURO
1R H HIAER GD FXWD DQP DXP D UHVSRQVDELGEDGH SUQASDODI HAD DRV
VDFHWGRWV HQ YIUMGH GD WD IOFDWGEIQDANQ WVHQGR FRQOVDIWDGRY
LOMIUDP HOM DR VHUY] R GD-JUH DHQO RQGRE HGR ) HURO

&l 821842 9$7-€$12 —3UE\WMRXP REQV Q
)5$1 8682 (YDQHILIDXGXP Q

&l 821842 9$7-€$12 —/XP HQIHMXP Q

&l 821842 9$7-€$12 — &KUMMVGRP IQXV Q)
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' HQGH R HWEEGHFGR QR &RQAMR 9DWADQR — WHIVAWH R )RQGR GH
EXWHIQUDALQ GR &BIR ) 6& RQGHVHDILLP D TXHR 3UMEMUIR ' [RAHVDCR «
XQKD 1DP LOD YD FX[R SDL« R EIVSR REUJDGD D UHSDUAU DGHRXDGD H
HTXWAWYDP HOM RV P IQVWMURYV VDIWDGRY HOAH RV WHXV P HP ELRV
VDFHLGRWV SDWD MR GHEH JR] DU GD @EHUEDGH QHAHVDUD £ KRWD GH
UHD@ DU RV QRP HDP HQRV GRV FDURV HFBMEWERY 3DD FRQUHIXIR R
&ROAIR VXSUP H RV GHHVRV H SUYIB IRV GR FBLR GR DQWURU VMMP D
EHQ«IIFR H GH DFRUGR FRD Gf IMDAQ GD &RQIHHOAD ( SWVARSDO VSD* RD
GHMLP 1D TXH RV IQIUHVRV H D P WP D GREANQ GRVEHH IARV TXH H MEBQ
QD QRWD GIRFHVH VHLEQ XQKD GDV IRQMV GH IIODQADP HOR GR FMIGR
) RQGR

3DWD TXH RV VDFHLERWAV SRIGDQ GHGIFDUM LOMIWDP HOM DR H HAHRR GR
P IQOMMIR SDWRWO R ENVSR GHEH YHDU SR® FRGDGR GDV FRQGHAUQV
HSILWDLY LOMBRMDLY H P DMIDLY GRV \DFH.GRMY SDUD TXH SRIGDQ YU
\DOR H SIDGRVDP HOM H FXP SUU 1IHP HOWM H IHRXQGR R VHX P IQMMIR SDUD
VR « | XQGDP HQWBOT XH UHAEDQ XQKD UHP XQH DAUQ DGHRXDGD H[ XD ( \AD
REWID | RLUHFR@ED QD Gf MDAWQ GD-JWH D

$\WD R &RQACR 9DWDQR — H FRP R LHFR®! R &UGLIR GH D IRWP D
HP SUKHIDGD QD QRWD -JIHD SDUAEX@U HD R FKDP DGR MMMP D
EHQHIFRVR &DQGR R EMVSR @ DWIQRX XQ RIIAR D XQWWD XQ
EHOHIAR TXH QRWP D® HQM HWEED IRWP DGR SRUXQKD WHUH GH EHQV
FRV TXH VWH P DQW DR ALHJIR HD WD IDP 14D 2 FRIGDCR H DGP IQMADAUQ

GHVHVEHQV [ XQR FRVHWMSHQGIRV |RUIRQ R VHX EHQH LFIR

3DUAMQGR GR &ROAMR H HVSHAD® HOWM GR &uGLIR GH OWVH DRV
ELVSRV H £V &RQIHIHQADV ( SIVARSDLY D ALHDUXQ MMP D [ XVWR  HTXIVIDYR
H P £1V DAXDT DGR SDWD J DWW TXH RV VDPHLERWY WE DQ XQ P HGR GH
YIGD TXH @V D] XGH D REVHUYDUXQKD YIGD GLJQD HVREUD

EIG g
&21)(5(1&$ (3-6823%/ (63%$“2/$ ' HAHR VRELH QRP DV FRP SOP HOBUDV DR QRR &uAJR CGH
' HHWR &DQUQER DWW H Q DEUJXR

821842 9$7-8$12 — 3LHE\WMRXP REQY Q
&' & &DQ
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2 AUMMUR SUQASDOGHWD WHORYDALQ « D IIGHIGDGH £ P IMuQ WHREIGD
DYDQ] DQGR GD VIXSHULEH £ SURIXQGIGDGH GR FDP ELR VRARQ( LFR DR FDP EIR
HYDQ «@R XQKD YROD DR IRQGR GD WDGHUQ H £ QRYIGDGH GD YIGD
HYDQ «@D 7RCGR SDUM GXQKD HVSLUWYDAGDGH |IDWILRD VDRDP HQWOH GH
FRP X3 pQ TXH H SUAVD TXH R VDFHUGRWM « LLP £Q HOAH LLP £QV YOFX® GH

XQGDGH QD FDUGDGH

7HQGR HQ FRQW DV H SHUHQADV GRXWDV LJUH DV GIRAHVDQDV H FR 11Q GH
P DQWU XQKD DXVRORP D ViXI LEHOWM FRQ UMVSHRR D FDOXHWD RXWR LI DOR
DGP IQMADWYR R ) RQGR GH 6XWHQVDFLLQ GR &BHILR )6& GH DFRWR FR F

TXH GH DFRWER FRV VHXV SIRSIRV HABMRY P DOMQ D WD
DXVRQRP D GHIP MIQGR FOWDP HQW R FDS W® GH VXWWMQWALQ DR FBAR GR
UHR GRV11QV GD GIRAHWH

35(f0 %8/ 2

D 1 RWP D GD VXWMQBALQ DR FBAR SRGHQ H MAUGL HIHOWMY YIMp QY XQKD
FROPHSARQ UHP XQHWDGRWD GR WDED@R TXH UHDQ D R FBLR R LIXDOMUMWP R

UHP XOHDWR TXH WH GE QDOYQV HIRTXHV D HWDVD DWQALQ D HWEV
FXHWIQV SRU FROMGHDUDV DDV £ P IMuQ GD JWH D RX D IDWD GH
WDQVSDUHQAD H FDUGDGH

E $ WWQEANQ QRQ GHEH HQWQGHUH FRPR UHP XQHDAMQ RX
FRP SHOVDApPQ SR® WDED@R UHDQ DGR 1 RQ REWBQM XQKD VXMMQEANQ
GH LEHQM SRGH UHSUHVHQUBUXQ REWEFX® SDUD R @ELH GHVHQYROHP HQWR GR

P IOMMUR 2 P RWR GD XWWMQWALQ GR FRUJR SRUSDUM GD FRP XQIGDGH
FUME « D VRWOGLVSRE IEIIGDGH GR VDFHUGRW SDUD GHVHQYROHU R VHX

P IQMMUR

F %D[R R SUQASIR GH VXEMGIDUHGDGH GHEH KDEHU QRWP DV FOUV H
GHVHOYROIGDV VREWH D VXVWQWANQ DR FBLR 1 HAM WP D QRQ GHEHUD
KDEHU QQ WHTXHD D DSDIHQAD GH DUEMDUHGDGH SRU SDUM GD
DXVRUGDGHGDGR TXH D VHOMEIMGDGH GR WP D HM[H XQ UJRWR\R
FXP SUP HQR GD BL

& <&21*$5 9HLEDGHLDHIDAD IHRWP DQD"JWH D (G 6 IXHP H 6DDP DQFD

&l &218&+4-2 9$7-&$12 —5RP 3UHE\WLRXP RUEQY Q

&l 3LWE\WRXP REQYV Q  m2 V\DFH.GRMY GHIFDGRVDR VHY R GH' HXV QR FXP SUP HQR GD P IMuQ
TXH H @V HFRP HOED VRQ GLIQRV GH UHAELUXQKD UHP XQHIDAPQ [ XWB SRUNXH niR WDED@MGRU« GIQR GR VHX
\DDUR} /F HNR6H R} P DQGERX DRVTXHSWRFDP DQR (YDQJ FRTXHWDQSRR(YDI HR ~ &RU



%ROHW Q 2ILFLDO GR %LVSDGR GH ORQGR3HGR )HUURO

(WM LHHIXOP HQWR GHVHQYROIGR GHEHLE UIHFR@U \WRGDV DV ALFXQWRQHDV
SURFXWDQGR TXH WH DS XH DR P £] IP R QP HR GH FDVRV H UIHVSRQGD £V

®{ WP DV DVSILDARQV GRV GHVAQDURY

G $ FDUGDGH SDWRWDOGR ELNVSR GHEH DVHIXWDU FRP R XQ GRV SXQRV
IXQGDP HQBLY GR VHX P IQVWMUIR D VXMMQEAPQ GRV VHXV VDPHUGRWY
' HEH [ HWARQDU R VHX SDWIP RQIR FRP R XQ ER SDLGH IDP @D 3DWD MR
GVSHQ GRV IOWAKP HQRV D) HVBGRV TXH HVEQ SUHYIWRY SRD QRUP DWYD
SDUAEX@U (WB GHEHE UHARE HRHU DV D] XGDV H WDRLGIQDUDY FROFHGIGDV
SR® DXVRUGDGH XQKD YH DSUHADGDV DV ALFXQWEQADY HVSHADLY TXH DV

[ X\MILEDQ

H n{Q UDIGDGH Wi TXHQ FROMP SO H YIYH R P MMUR GH ' HXV FRP R
YQIFR H WXSUHP R %HQ FRP R YHUGDGHLD H GHIQWD 5ITXH D SRGH
FRP SUHQGHU H YIYWU D SREWH D TXH QRQ « GHMGH ®IR R GAVSWIH R H R
WH HVBP HQR GRV EHQV P DMUDLY VHQUQ R DIWGHAGR H FRUWGEDO' HWMY
EHQVH DR P HWP R WP SR D LHQXQAD JR] RVD D HBV FRQ JWDQ CEH.GDGH
IOMUIRU « GIHU IHMR SRU' HXV H REHGHFHQGR RV VHXV GHMIQRV (WD
FROAHQAD D] XGDUD®@! DR VDFHUERW D IRP HQBU R VHOWGR GH FRP X3 pQ
FRD -JUH D H R VHOWGR GH FRUHVSRQVDELDEDGH SDUD VDFD® DGIDQWM VP «Q
QR HRQUP IFR

$821" &= 1:(1<5-8%" 2 6$&(5' 27(

D $ WHDAUQ TXH YIOFX® DR VDFHLGRW FRD -JUH D D WDY«V GD GIRFHWH
EDWDWH 1XQGDP HOB® HOM QXQKD DIHFANQ YRADARQDO ' H D TXH
P RMRV FMMURY FROMGHDGRY YEQGRY QDV LHDANQV GERWDLY H \DOUDY QD
VRAHGDGH QRQ VH DQ DSTDE®N DR FXWD 2 VDFHWGERW HWE DR VHUY R GR
5HOQR GH' HXV SR® TXH WDED@ GHVIQMHVDGDP HOM  f -JUH D GRAVDQD
SUHRFY/SD®I TXH UHAED XQKD UHP XQHDAWQ VXI LEHQM SDUD JDUDQAJXQKD
UHP XQHDAUQ [ XWD  TXH @1 SHP D YIYIUFRQ GLIQIGDGH H GHGIFDAPQ

2 EIVSR FROMGHWD R VHX VDRIRVDQWR GHEHU FRE HFHU DRV VDRHUGRW GIRFHVDQRV R VHX FDLERMU DV
WDV FDSDAGDGHV H DVSWDARQV R VHX QLYHOGH YIGD HVSLLWMDO FH® H IGHDY R VHX HWEIGR GH VDYGH H
FRQGIANQV HFRQUP IEDV DV WDV IDP OOV H VRGR R TXH @V FROAHUDH &1 &2 1* 5(* $&= 1 3$5$ 26
%6326 ' LWHARUR SDWD R 0 LOMMUR 3DWRUDOGRY %4VSRV $SRWRBRKP 6XFFHWRUHV — GH IHEUHLR GH

&IGDGH GR 9DWFDOR Q

8$1 3$% 2 — 3SDWRIWGEDERYRELY (

&l &' & &DQ

&l 0OW

&l 821842 9$7-€$12 — 3UHE\WLRXP RWEQY Q
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E $ GVSReEIGGDGH UHDOH HHAMYD GR VDFHGRW « XQ UHTXIMWR
FRUHDWR DR FRPSIRPMR GD GRAHMWH GH PDQMR $ REW
HYDQ[ HQ} DGRWD « FRP SDUAGD SRUVRGRV VHIXQGR DV WDV FDSDAGDGHV H
SRVMEIIGDGHY $V° FRPR FRP SDMU RV EHQV TXH IDQ SRVE® D

HYDQ HAQ DApQ VXSHDQGR R IQGYIGXDOP R HR XARR SHU/RDO

F 2 VDFHUERW |RL RUEHQDGR SDWD VHUE JUH D (VM VHY] R UHD DH
P HGDQW DRAYIGDGHV SDWRWDLY SR® TXH GHEHV HWEBUGLVSRWR D DFHS\VBU
DV VBUHDV SDWRWDLY TXH SRIGDV UHD@ DU QXQKD [ RUODGD QRUP DO GH

WDED@R P LOMMUDO VHQ TXH MR VXSRE D XQ LQRHP HQWR VXEMBQRDOGDV
WHWEXAPQV -IXD@DGH WQGR HQ FRQWD DV ALFXQWEQRDV

G $ VBUH D HYDQ HT} DERWD TXH FDGD VDFHUGRW UHD D GH IRWP D FRQFUHD
WIQR P HWP R YDBRU DQGD TXH « GLHHQM [ D TXH FDGD XQ VHUYH £ JUH D
QDP IMpQ TXH VH @ HOFRP HQGD 3RUMR R FXUWD P HUHFH XQKD LHMEXAPQ

OHWGD £ WD RRQAHNQ GJQD H [ XWW SDWD D WD VXMMQWRANQ
HYWBQGR JWDQGH GIHHQDV HRQUPIFDV DV FRPR DIWDYIRV
FRP SDUIDWYRV H IP SRUBOWAV H L] X\WV GHMI XDGDGHY

(67$78726' 2 )21' 2 ' ( 6867(17$&= 1 ' 2 & (52

8&$3°78/2 —
1$785(=$()4$/~$' ('2)21' 2" (6867(17$&= 1" 2 & (52

$UMR 2 )RQGR GH 6XWMQWFAUQ DR &BAR )6& « XQ-QMIMXR TXH R
&UGIR GH' HHWR &DQUQEFR QR FDORQ P DQGD HRE®FHU HQ FDGD
GRAHWH SDID DMQGHU D VXWWMQWEAPQ GR FBAR (Q FROWEXHQAD
HAMBE@QPHWH OHWD GIRFHVH GH 0 RQGREHGR  )HURO XQ )RQGR GH
6EXVIMQEALQ GRV FRUIRVHQ DPRYR [ XELDMGRV RX HQIHP RV

SUDR  $ WMOUGR GMR ) RQGRVHE D' IRFHVHGHO RQGRE HGR ) HIRO

S3WEOWRXP REQYV Q  nTHJHQ FROD WP SIH R H HP S® GRV FUMAEQV QD SUP IMYD "JUH D GH
: HXVD@Q QD TXHMRGRW DQHOFRP ¥ $FW D FDGD XQ VH UHSDUWD VHIXQGRRVHX } $FW

&-& &DQ ( QVRGD GRAHVH GHEH H IMAUXQ LOWMMR HVSHADOTXH UHFR@M EHQV H REGAUQY SDD
SIRSRIARDUVHIXQGRRFDQ DR VXWMQEIAQ GRV FRUIRV TXH SUAMY VHY R QD GRAHVH VDOR TXH\H
HWIE®] D RAWD |RIP D GHFXP SUUHWM LHTXMMR }

&l &' & &DQ
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$UMR $ )6& WQ FRP R SUQASDOIQDAGDGH GH DFRWER FR FDQRQ
JDUDQW XQV LQIUHVRY DGHRXDGRV DRV FRUJRV LQFDUGIODGRY QD

GRAHVH RX TXH H HIAHQ R VHX P IQVWMUR QHD 7HQ FRP R ILQDIGDGH
JDUDQWD SIRYIMpQ P HQUXDOEEMFD HWREGAGD DQXD® HOW DV QDQGR
RVFRP SGP HQRV QHFHVDURV

2 )6& SUIRSRUIARQDLE XQKD YLYHQGD GLIQD DRV VDFHLGRWV TXH WE DQ
DXJD HBPWEGDGH FD®I DFApQ H LOM.OHW

2 )6& YHDIE SR® ER IXQARQDP HQR GD FDVD VDFHLGRVO [ XQR FR
GHBUDGR GR FBAR 2 )6& DVXP LLE QR FDVR GH TXH R XVXDUR QRQ
SXIGHWH IDFHR R SDJR GXQKD SDUM GD SHOMpQ GR SRWR RFXSDGR QD
FDVD VDRFHLGRVBO SUHYID VRIFWYGH SRUHVALMR £ ; XQB GR) 6&

$UDR 2 )6& DMQGHE VP «Q DV RXWDV IIQDIGDGHV FRP R DV
QHFHMGDGHV P DMUDLY 1RWP DAWYDV KXP DQDV H VDQMBUDV H HQ FDVRV
HVSHADLY UHDFRQDGRV FRD VXWWMQWALQ GR FBILR TXH R ENVSR DSUREH
RGR R &RQVH@R 3UHVELMDO

$UMR  $ GHYDQGMWD )6& JR]DE GH DXVRQRP D FRQWE®! GHOAR GD
$GP LOMADAPQ GIRAHVDQD H GHEHE FRQWU FRQ UHVHUYDV RX GHSHMVRY
SDUD DMQGHUQHRHMGDGHV XU HOMV H JWDYHV

&$3778/2 —
'26 +5%$126 ' ( *29%512 '2 )21'2 '( 6867(17$&= 1 ' 2
& (52

$UMR  $ DCP IQMADANQ H [ HVWIQ GHWD ) 6& HWE HOFRP HQGDGD D
XQKD : XQW GH $GP IOWVWDAPQ SUMMGIGD SR® ENSR GRAHWVDOR $
GHYDQGMW® DGP LQVADARQ UHD@ DIDVH FRQ DXVRQRP D FRQEE®I H GH
DFRUGR FRDV QRWP DV GIRFHVDQDV H GH DFRUGR FRD QRUP DWYD FDQUQIED
Y[ HOWM

&DQ 2V ALIRV GHAFDGRY DR P IQMMIR HFBMEWER P HHHQ XQKD IHMEXARQ D) HWBGDE WD
FROGFANQ \WQGR HQ FRQ® \BQR D QDVMUH D GR FDUIR TXH GAHP SH DQ FRP R DV ALFXQWEGADY GR OXJDUH
GR WP SR SDUD TXH SRIGDQRXEUU DV WDV SURSIDV QHRHMGDGHY H D [ XWEHAIEXAPQ GRV DTXHDVSHIRDV
FX[ R VHY] RSUHAMDQ  &DQ $VP HP R KDLTXH YHDUSRUTXH JRAHQ GXQKD D XGD VRADO D WDY«V/
@D FDOH FXEWDQ DGHRXDGDP HM DV WDV QHRHMGDGHY HQ FDVR GHHQHLP .GDGH GMFDSDAGDGHRX YHIB

&21)(5(1&$ (3-6&23%/ (63%" 2/$ &RP SDWEIAIEDGH GR H HAHAR GR P IQWMIR \DFH.GREBOFRD
DRHSVBAHQ GDV SUMABApQV GD 6HIXUGDGH 6RADGR P DWUD GH SHMuQV GRV \DFH.GRMY P DIRUIHVGH

DQRV  HQ %ROMD 2 | LADAGH @ &RQIHHQAD ( SMARSDA \VSD* RD Sss
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$UMR $ ;XOD GH $GP IQVADAPQ HWEBLE IOMILDGD SR® ELVSR
GIRAVDQR R YLJDILR [ HDOR YLIDILR GH HFRQRP D RX WVRXUHLR R GHBUDGR
GR FBLR GRXV \DFHLERWA H IGRV SR® &RQVHM@R 3 UHVEWALDO R GILHARUGD
FDVD VDFHLGRWIOH R GILHRRUGR ) 6& $ ; XQWM UHXQULDVH SR® P HQRV GY/DV
YHAHV DR DOR

$UMR 2 EMSR GRAHVDOR GHMJIQDE RGR R FRQVH@R SUHVELMLDO RV
P HP ELRV GD ; XQM LOFXGR R GLHARUGD ) 6& SRUXQ SHURGR GH AQFR
DQRV $ GILHPAYD GR ) 6& SRGH VRTAMBUD SUHVHQY] D RX R DVHVRLUDP HQR GXQ
H SHUR HFRQUP IFR SUHHHOWMP HOM GR &RQH@R ' IRAHVDOR GH $VXQRV
( FRQUP LFRV

$UMR 2 RUDP HQR HR EDDQFH DOXDOGD GULHFARQ GR ) 6& GHEHEQ VHU
SUIHVHOWGRY SRR GLHARU GR -QOMIXVR DR &ROMH@® 3UHVEMADOH DR
EROH@R GH $VXQRV ( FRQUP LERV 2 GHYDQGMR R DP HQWR HEDDQFH SUHYID
DSWREDANQ GR ELVSR GDUDQWH D ARE HFHUDR FBLR QD IRWP D RSRUMQD 2V
FROMEXOWMV H RV EHQHIADURV GR )6& WEHQ GHHWR D \RTAMIU
1OIRWP DAQ LQGYIGXDT DGD VREWH R TXH @V D HAD

$UMR 2V PHPELRV GR &ROHM®R GH (FRORP D H GR &ROHM
3UHVEMMDOHAELLEQ DOXD® HOW LQIRUP DARQ HQ LHDAUQ FR ) 6&
$UMR 2V FROMEXOQMV H EHQHIEDURV GR )6& WP HQ GHHWR D

IRWP XOU VRCHWGHY H LHFOP DHpQV VREWH D DSTGDHUQ RX LOWMUSUHIIALQ
GR) 6& QR VHX FDVR SDUIAEXOU TXH GHEHLEQ SUHVHOWUSRUHVAUMR GIU[ LIGR
GHOBU DGR GR FBILR RX 1 GLHARUGR ) 6&

&$3778/2 —
'26 $&7-926 48( &216778(1 2 )21'2 '( 6867(17$&=1 '2
& (52

SUMR 2 )6& FROWMILDVH FRDV VHI XIQWA DFKHI DV

7RGRV RV EHQV P REGV H LOP REGN SURSIHGDGH GR ) 6& FDVDV UHVRUDV
LJUH DV H EHQVHP SUHIDGRV QD «SRFD SDUD R VXVMQR GR FBILR

2 V IQIUHVRV H UHQGHP HQRV HARQUP LFRV TXH SXIGHVH HDUD [ M1 QGRV
GHYDQGWRY EHQV DV FRP R RV DQWURUHY EHQV EHQH IHRVRV \BGN FRP R D
GRWALQ RVBORX SDUADO GXQ EHQHIIAR SDURTXIDO FDSHDQDV RX DV
FRQYRFDWRUDV GR FBLR DV FRP R R SLRGXVR GD \WD YHQGD



%ROHW Q 2ILFLDO GR %LVSDGR GH ORQGR3*HGR )HUURO

$ SDUAASDANQ GR ) RQGR &RP ¥ -QMUEIRFHVDQR QD DRKHID TXH R
ELVSR RGR R &RQVHMR GH ( FRQRP D DSWREH

2 SDWP RQR GDV ) XQGDApQV SIDGRVDV QRQ DXWOQRP DV XQKD YH|
WDQVFRUIGR R S| R HABEBAGR SRR EVSR GIRAHVDQR  GH FRQIRWP LGDGH
FRD GL

$PKHIDV GDV FRP XQIGDGHV LHT [RVDV RX GRXWDV IQWNXAUQY TXH
UHALEDQ DWIQRQ SDWRWDAGD GIRFAHWH

$ DFKHID GRXWDV SHY/RDV [ XUGLIFDV SYETDV GD GIRAHVH HQWGDGHV H
SHURDV I MEDV SDWD VBALQ HQ YIGD RX SRUWMEP HQWR ' DGD D HVHQRDCH
VRVEBO YIOFX@AUQ GR FXWD FR SUHVEMMUR DV DRKHIDV YROQWEUDV GRV
FXWDV

8 QKD SRUFHQW H GRV EHQV H RE@ALQV HQAHIDGRV £ GIRAHWH VHQ
| LODOEDGH FRQAUHVD

&DGD SDURTXID RX 8 QGDGH 3DWRIDOFROERWDE QD VXWMQWALQ CR
SUHVEWAR VHP SWH TXH VH D SRUE®! FXQKD DRKHID SRUPHQUDO 6H MR
QRQ « SRVUE®! VRTFMIDVH D] XGD SRUHVAUMR DR ) 6& TXH HWXGDLE FDGD
FDW\R &DGD SDURTXID RX 8 QGDGH 3DWRWO DVXP LLE RV JDWRV GH

VXEP LQMAR GH YLYHQGD

&$3°78/2 9
&5-7(5-26 3$5$ $ 5(75-98&=1 '2 )21' 2 ' ( 6867(17$&= 1 ' 2
& (52

$UR  $ WHWEXANQ HARQUP LD GR FBLR JXIDIDVH SRBR HVS MR TXH
ILIXUD QR &RQAIR 9 DAFDQR —H QRVIHIX@P HQRVGR' HHWR &DQUQER

$UUR 7RGR \DFHGRWM TXH HHUD R P IQWMUR IQMIWDGR QD
HVAXVLD GIRAHVDQD WQ GHUHVR D SHUREIU DV LHMEXAQV HEBEGRGDV
VHIXQGR R DUMR  GHVWMV IRV $ GIVSRE LEIIGDGH P ST TXH QRQ
VH DRSD QR VHUMIR SHWP DOHOM RX FROADWIGR GH QQIXQKD RXWD
HQWGDGH HWIMBORX SUYDGD | D GH FDA XHUD IOWIYHQALQ GD DXVRUGDGH
HFOMEVWED

&' & &0
&l &218&+4-2 9$7-&$12 — 3UE\WXP RGEQY Q H
&l &' & &DQ
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$UMR 2 EIVSR SRUSWRSRWI GR &RQVHMR GH $CGP [QMADAUQ GD ) 6&
RGR R &ROHMR 3UHVEMADO H R &RQMHMR GH $VXQRV ( FRQUP LFRV
HWEEGFHE RV FUMURY SRRV TXH VH DERDLEQ DV IHMEXAUQV GRV FRUIRV
TXH SUHWAMQ VHUM] R QD' [RAHVH GR) 6&

$UMR $ UHWEXAUQ TXH HWBE®] D R ELVSR FRQRWP H R DUMR
GHEHLE VHU FRQYHQIHOW £ WD FRQGIHNQ WQGR HQ FROWD

DMQ HB{ D GH YIGD SURSID GR FXD

KRP R®JDApQ FRQ FDVRVMP IMUHV

D QDWUH| D GR SRWR H D GHGIFDAQ
D SRVELGGDGH GH D] XGDUDRV SREUHV

DV YDFDAQV FRQYHQHOWY
|RUP DAQ SHUP DOHQWM RX HVSHADA DGD QXQ £P EMR HVSHETIER

$UMR 2V VDFHLGRWV [ XELDGRV TXH SUHWABMVHQ VHUYIRV £ JWH D
GXWDOM D WD YIGD DPRYD WIEQ VHP SUH DVHIXWDGD D [ XV UIHWEXANQ
HWEBEGHGD SDUD FDGD DQR 2 ) 6& HOWHIDLE D FDGD [ XEIDGR HQ FROFHS\R
GH FRP SGP HQR P HQVXDO D FDQWGDGH TXH UHWM GHVGH D FDQWEDGH
SHUAELGD GD SHOMpQ DERQDGD SRM 6HIXUGDGH 6RADOD R VRVBOGD WD
[ X\ UHP XQHUDAPQ HWEE®HGD SR® EIVSR

$UMOR $ VRAWGH GH FDOXHD O XGD RX SW\WWP R UHD@ DUDWH
VHP SWH P HGIDOW VRTAWGH HVRUW GLUL IGD DR GHBIIDGR GR FBAR RX DR
GUHARUGD ) 6& HWHE HWXGDGD SRD ; XQW' WHRRYD GD) 6&

$UMOR 7RGRVRVVDRHGRWVD TXHWHWHIWIHR DUIMR  SRGHEQ VRTHWU
OXGEV D IRQGR SHWGEGR SDID D ARP SWD GH ARKH SDWD DWQGHU
QHAHMGDGHY SHORDY SRUHQHWP 1GDGH RX SRU FDO'XHWD RXWR SWREGP D
TXH WHTXWD XQKD VRXAMQ XU HOWM D FUWUR GR ENVSR GHVSRLY GH RUR
&RQVH@MR GH $CP IQWVWWDAPQ GR ) 6& DSWRED®R H HAWREGHHU D IRWP D RX

IP SRUM GD FROFFMuQ

$UMR 2 V\DPHWERWY SRGHEQ VRIFMIUE ) 6& XQ SUMEP R VHQ [ XLRV
SDUWD D DGTXIMANQ GXQ FRAKH RX RXWD QHAHMGDGH SHWRDOP SRUBQM $
FDQWGDGH HIRWP D GHVIMY HMIMGDUDVH HQ FDGD FDVR FRQFLHR

&' & &DQ
&l &' & &DQ
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$UWR $ VROIGDUHGDGH HARQUP IED HOAH RV \DPHWERWAV YLYLLDVH
DVXP IQGR H YIYIQGR RV SUQASIRV H FUWURV HFGMDY HWEEGHAGRV H
P HGDOM DFKHIDV YRXQWEUDV &DGD VDFHLGRW GVAHLOH DR FRP H R GR
VX P IQMWMUR  LOFDUGEIQDANQ RX HQ FDOXHWD P RP HQR D DVXQAUQ
GXQKD YHWGEDGHLID FRP X2 pQ VDFHWGRWO FRD WD FROERWDAUQ

P HQVXDODQXDOFRQ HM ) 6&

$UDR 2 V\DFHGRWVY GRAMVDORY GHVAODQ YROQUWBUDP HOW DR EHQ
GD-JWH DH £VREWV GH FDUGDGH R H FHGHQWM GDTXHBN EHQV TXH UIHAEDQ

FRQ P RWR GR H HAHR GXQ RIIHR HFBMEWAMR XQKD YH TXH FRQ HBNV
WE DQ SIHWRGR R D WD KROHW VAMMMIHPQ H R FXP SUP HMWR GH WRGDV
DV REWI DV GR VHX HBIGR

$UWR 2 \V VDFHLGRWV GIRAHVDQRV £ KRWD GH P DQUHWEU RV VHXV
YOP RV GAVH RV FROWP SOQ VP «Q D SRVELIGEDGH GH GHVWODU RV VHXV
EHQV DR EHQ GD -JUH D H £V REWDV GH FDUGDGH FXP SUQGR D FKDP DGD
HYDQ «@D R TXH UHAELKHV JWDW GEVH®R GH EDGH

$UMR (Q D\R GH HWOApPQ GD )6& R VHX SDWP RQR SDVDE D
IRUP DU SDUM GD HFRQRP D GD GRAHVH 6HE IXQAPQ GR ELVSR LHIXOUR

GHVOR GH GMRV EHQV
5(*8/$0 (172 '2)21' 2" (6867(17$&= 1 "' 2 & (52
&5-7(526; (5$-6

$UMIR (WM IHIXOP HOWR WIQ SRURE[ HAWR WIH HU DV LHMEXAUQV GRV
VDARHWGRWAV TXH SUIHWMQ R VHUYI] R HFOMEVWWR QD' IRAHVH GH 0 RQGRE HGR

) HLROH TXH VH DERHQ FRQ FDUIR DR ) RQGR GIRAHVDQR SDUD R VXVMOQR
GRFOAR

$UVMUR 2 VVDRHGRWY GHGFDGRVDRWVHWY] R GCDJWH DQDP MpQTXH W
@V HOFRP HQGD SHWHELEQ XKD IHWMEXAPQ [ XW GH DFRUGR FRD WD

FROGIALQ H QHAHMGDGHY QD IRWP D TXH VH GHWLP LQH QHWM LHIX@P HOWR

&' & &DQ

&l 0OW

BHIXQGR ' HAUHWR ; HIDOGD &(( B6REWH DV QRUP DV FRP SBP HQBUDV DR QRYR &<& : /-3BIQR 0 DGUG
sV
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SUOR  $ SAIWDIEDGH GH FDURV RX P LOMMURY TXH H HIFH XQ P HW R
VOAHGRW FROMGHIDWIDWH SDOM GR P HWP R FDUR SDWD GHWLP QDU R
[P SRUM VRWOGRV 1IQI UHVRV

$UMR 2V \DFHGRWV TXH GHVHQYRODQ DV WDV DPWICDGHY FRQ
P MpQ FDQUQED HQ LOMMALQY QRQ GIRAHVDQDV SHUFELEQ RV VHXV
KRORIDURV EHQ D WDY«V GD $GP IQMADANQ GIRFHVDQD RX EHQ
GULHAVEP HOM GD IQWIXALQ QD TXH WDED@Q FDQGR FRQFRUDQ P RWRV
FRQFLHVRY TXH R DFROVH@IQ RX LHTXILDQ MR

$UMR  7RCGR \DFHUWERW SHUAELE SRUXQ RX RXWR P HGR RX SRD
VXP D GH YDURV D FRQVMMOM UHWIEXALQ TXH FDGD DOR HWEE®] DR ELVSR
GIRFHVDQR GH DFRUGR FR TXH VH GHWALP IQD QR DUMR  GRV HABWRY H
RGR R &ROMHM 3UHVEMDO H R &ROMHMR ' [RAHVDOR GH $WXQRV
(FRQUP IFRV TXH IQFOWLE GRAH P HOWDIGDGHV H GYDV SDIDV
H WDRUGIQDUDY

&5-7(5-26 (63(&)-&2 6

$UMIR 7TUCRBRV IQUWHWRY SHHEIGRV SR&® H HAAR GR P IQOMMUR
FDOXHD TXH VH D D WD SIRFHGHOAD RX D SHMpQ GH 66 QR FDWVR GH
[ XELOGRV GHEHEQ FRP SXWUH H WEXVBMUVREUWH HBV

$UDR  $ HMAXWWD GDV WHMEXAUQV GRV FRUJRV FRP SRQW GRV
VHIXIOWN FROFHS\RV

D $ FROMEXANQ GULHAD GR ) 6&

E 1 RFDVR GH[ XEI®GRV D SHOMuQ GH66

F 3RUEGNVFRP SOP HQRV GHVSD] DP HQR FRQ GRFH SDIDV

G $ DFKHID GDVSDURTXIDV VHIXQGR R GIVSRWR QR DUMR

H 2 XWDV SRVEGN DFKHIDV FDSHMQDV KRVSMBOMUDV RX FRP XQGDGHV
UHT [RVDV GRAHQAD FXUD

$UMR 30D JDDOW D WDQVSDUIHQHD H D FRP X3 nQ HBGD VORHUGRW

UHDQ DIE DOXD® HQM XQKD GHFOWDAPQ GRV IQIUHVRY TXH SHUAED SR®
H HAFR GR P [QMMUR FXQP RGHR DG KRF

" HAUHVR [ HDOGD &( (' HAUHVR VREWH DO XQKDV FXHWIQV HVSHADLY HQ P DWAUD HARQUP LIFD ; / -3GIQR
0 DAUG sV
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$UMR ' HVGH TXH WH HWEEGFH XQ FRP S®P HQR SDURTXIDO RV
VDFHLERWMV QRQ SHIAELLEQ QIQIXQKD RXWD FDOWEDGH TXH UHVXOM GR
HHAARR GR PIQWMUR QDV WDV SDURTXIDV \RGRV RV IQILHVRV
SURFHGHOWV GH | XQHDLY VDRDP HQRY VDRDP HOWLY HW 6HLEQ LQIUHVRV
SDURTXIDY

$UMR )T DVHXQKD FDQWGEDGH D DFKHI DUSRDV SDURTXIDV HQ IXQApQ
GD SRERDApQ VRBCDMQGIGD TXHRAMHMHRY ~ HRV  HXWRV \BCH
FRP R VH LHFR@! QR VHIXIQM FDGLR 3 DD VBCH HAR VXP DUDVH D SRERDAUQ
GH VRGDV DV SDURTXIDV DMQGIGDV H GIYIGILDVH SRR Q7P HIR GH FXUWDV DR
VHX VHUY R

3RERDANQ DIMQGIGD SRUVMDFHLGRWM &RP SGP HOR SDURTXIDO  SDIDV

KDEMIQWAV
KDEMIOW
KDELVBQMV
! KDEMIQWA

6H WIQGR HQ FRQW D VWMDAQ HARQUP LFD GDV SDURTXIDV \H GHWALP 1D
TXH HQ VRGR FDVR QRQ SRGHQ DWQGHUQD WD VRVBOGEDGH HVD FDQWEDGH D
GLHHQY D VHUD DVXP IGD SR ) 6& $V P HVP R VH R FXUWD FROMGHWD TXH
SR® VHX QLYHOGH WHQGD DV WDV SDURTXIDV SRGHQ |DFHU XQKD P DIRU
DFKHID SRGHUDVH LORIHP HQWBUR FRP SGP HQWR SDURTXIDO

$UMR $ UHWEXAUQ P QP D TXH R )6& GHEH JDIDQWJ D FDGD
VDFHLGRM HWEEQ@PHWH QD FROWD GH GRFH P HQUXDIGDGHV GR 60 —

P HQUWXDO

$UMR (WEBE@FHWH WP «Q XQ CPIW P£[IPR D SDUA GR FDO
GIP LQXWUD D FDQWGEDGH DERDGD SR ) 6& GH IRWP D TXH D VXP D GH VRGRV
RV FRQFHSVRV QXQFD SRGHLE VXSHWDUR P £] IP R HWBEGHGR $ SUIRSRWD «
TXHWD  YHRHVDUHWEXAPQP QP D

$UMIR 2V VDFHGRWMV TXH HQ YIUXGH GD P MuQ SDWRWDO
HQOFRP HQGDGD HWMDQ REWJDGRV D GHVSWDDUH plD GR OXJDU RQGH
HHJDQ R WX FDUR SUQASDO SHAELEQ XQKD WHWEXAUQ SRU
TXI®RP HAD[ H VHIXQGR R HAWBEGHGR GUDE® HOM HXQFRP SGP HOR
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$; XQB' WHAWYD GD ) 6& GHWALP LODLE H DRXD@ DLE D FDQWEDGH TXH GHEHQ
SHHEWU RV VDAHGRWYV EHQ FRP R FRP SHOVDAHPQ GH JDWRV HRX FRP R
FRP SGP HOR TXHIRWP HSDUM GD QuP 1QD

75$7$0 (172 ' ( 9$526*58326" ( 6$&(5' 27(6

$UMOR 6 DFHLGRWAV [ XELDGRY RV FXWDV IQDANRY WEQ R P HVP R WD
HRQUP IFR TXH RV VDFHGRWV HQ DRWYR SDWD SHWHEIU DV UIHWMEXHUQV
FROVWWOWMY HAREGHCDY SDWD FDGD DR $ SHOMpQ GD 6HIXUGDGH 6RADO
GHEHE FRP SXWUH FRP R SDUM LOWAI LDOW GDV LHWWMEXHPQV

$UMR 6DFHLERWY HQHP RV RX FRQ LQFDSDAGDGH WP SRWDO RX
SHP DQHOM FDQGR XQ \DFHWGRWM QHAHVWM D[ XGD SRU HQIHWP IGDGH
SUIRRQIDGD RX SUHAVH FRIGDGRV HVSHADLY QRQ FXEHURY SR® 6HIXUGDGH
6RADORX SRUDFAGHQM VH DIRSH QXQKD VIWDANQ GH SRUE®! LOFDSDAGDGH

SHP DQHOM FRP XQFD®R RSRUMQDP HOM SDWD TXH WIXQGR DV
ALFXQWBQADV GH FDGD FDVR VH SUAVIM D DWIQALQ DGHRXDGD

$UMOR 6 DAHUGRWAV HQ HAXGRV WRGR VDFHLGRW TXH HWWD UHD@ DOQGR
HWXYGRV [ pWD GD GRAHVH HQYIDGR SR®& EIVSR WIQ GHHWR D SHAREIUGR ) 6& D
UHP XCQHWDAPQ HWREBGHGD SR®& ENVSR TXH VH GHAWLP LIODLE HQ FDGD FDWR

FROFUHVR VHI XQGR DV ALFXQWEQADV

$UMR 5HT IRVRV FRQ P IOMMLR SDURTXIDO GH QRQ H WAL FROYHQIR
SUYDGR D WD IHMEXApQ HIX@UDWH SRR DUMR GHWM 5HIXDP HQR FRQ

H FHSAQ GD YLYHQGD QR FDVR GH TXH YLYDQ HQ FRP XQIGDGH

$UMR ' IEFRQRV D LHWEXAPQ GRV GEFRORV QD HVZSD DOMURU SR®
VDFHLGRAR VHE DVXP IGD SR® ) 6& 1 R FDVR GRV GEFRQRV SHLP DOHQMV R
%\VSR [ XQWR FRD : XQWB ' LWHAWD GR ) 6& HWEEGFHE DV SRUEGN D XGDV
VHIXQGR DV ALFXQWEQADV FRQALHVEV

$UMR 2 XWRV FDWRV HVSHADY RX WHWHUYDGRV R ) RQGR IDAMMLE
P HEADOW UHMRAXHMQ GR EIVSR R TXH SURAHGD SDUWD D DWIQHMQ HFRQUP IFD
GRVVDRHLGRWY TXH VH DIRSHQ HQ VVXDHLLQV HVSHADLY RX UHVHUYDGDV
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$UMR 2 VDPHUERW TXH SRUGHAMUQ SHYRDODEDQGRQH D DRWMGDGH
SDWRWDO GRFVDQD WAE D WD WHMEXAUQ D[ XWBGD WHIXQGR R
HWEBEGHGR SR® 6U %VSR HD GLHPRYD GR) 6& VHIXQGR DV ALFXQWEQADV
SDUAEX@UHV GR FD\R

$&+(*$6' 2 & (52 $2 )6&

$UWR &DGD VDFHLGRW HWE FKDP DGR HVSLWWYDOH P RWD® HQWM D
FROERWDU FR IRQGR VHIXQGR RV VHXV IQILHVRV QHVRV DQXDY FXQKD
DFKHID TXH\HHWMP DHOWHR  HR

(372*2

2 SUIRAHVR TXH FRP H D QD QRVD LJUH D SDUAEX@U« P £1V SIRIXQGR TXHR
TXH SUHVHQVBQ HAWMY HABVRY GDGR TXH R P LOMMUR RUGHQDGR « R TXH
GHQOWR GD -JUH D HW& FKDP DGR D IDFHUXQ P DRUHVIRY R SDWD LHRWP DU
H DEDSVBUMH DRV QRYRVWP SRV

$ XQGDGH GH YIGD QD FDUGDGH SDWRWOH R H HAHRR GR P IQMMUR
GHSHQGHQ GD DPWXGH IQWURU GH FDGD VDFHLGRW RQGH ' HXV SHOHWD
\RGR GH D D QHAHVDUD FROYHUMPQ LOGIYIGXDO DG IOAD ' HAM [HWR D
FDUGDGH SDWRUDOY YHVH GHVGH D YIGD LOMURUH D YIGD [IDMUDD GH [ HWR

TXH XQUIFED DV P Y0V DFHUQV QBV TXH WH GHVHQYROH R P IOMMUR
DVHIXUWDQGR D INGHIEDGH D &UMR HE JWH D

1 HFHVMZP RV XQKD P LLDGD H XQKD IH DP S@V H SURIXQGDV SDUD DVXP LUD
QRVIGDGH GR (YDIHR XQU H GMAMQIXIU R VHOWGR KIMMUFR GRV
DFROMAHP HORV TXH YHP RV VHQ FDLHRHU GD YHLGDGH R VHQWGR SHUWRDO
TXH « R P RRU GD QRWD YIGD HQ @EHWEDGH H GHGEFDAUQ H R VHOWER
WRQ[ LFR TXH SHP WM LOMI DU RV GRXV DOMURUHV QR P IMMUR GH' HXV
TXH GE DOXWD H SWRIXQGIGDGH D VRGR 2 TXH « LHDMYR QRQ GHEH \HU
DEVROMI DGR R TXH « SHQVAP D UHDIGDGH OQXQFD FROMGHIDGR Y®IP R
1 RQ SRGHP RV HWEU \DWHWRY FR TXH YHP RV VHQUQ WDQMRWP DRV
SRO® WHQRYDAPQ GD P HOM H GR FRW uQ D £UHD GH GVAHWIP HQR GD

YROBGHGH' HXV SRUXH QRQWP RV XQKD P IMpQ HOFRP HQGDGD GHQGH
lulD VHQUQ TXH VRP RV XQKD P IMpQ R VHUGR SUHVE WR GH QHWH FRP R

HWRUFRQ RXWRV H SDLD RXWRV FRP H DQGR SR®&V LP £QV QR SUIHVEWUR

& 821842 9$7-8$12 — 2 SWMIP \RIXV Q

& -8$1 3$% 2 — 3DWRIHCDER YRELY

5RP

)5$1&68&2 (YDQIHIL* DXGXP Q -
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&RP R QRV GLR 3DSD ) IDOAMAR KDL TXH IX[ lWUGD P XQGDQGDGH HVSLLVYDO
GIM D] DGD GH SWEPWDV WHT IRVDV GH HOFRQARY LQI «UABN RX GH GVREXURV
EDBILRV HVADYL] DGRV GXQKD P HQWIGDGH QGYIGXDOAD IQGUIHHOM H
HIRWD H CEHDWORV GHWEBV FDGHDV IQGLIQDV FXQ HAMR GH YIGD H GH
SHOVDP HQWR P £IVKXP DOR P £IVQREWH P £IVIHFXQGR TXHGIQLIEDR QR\R
SDVR SRUHD \WUD

1 HM VHOMGR R IRQGR GH WWWMMQEANQ GR FBILR QRQ SRGH VHUXQ EXWDFR
QHILR TXH GHYRWD \RGRV RV EHQV TXH @1 FKHIDQ GHEH UHVSRQGHUDR VHX
11Q SUP RUGBIDOTXH « D VXMMQEANQ GR FBIR SHIR VHQ FRQYHUMUH QXQKD
FDUD IQVRSRUBE®! SDD D GIRFHVH 7DP SRXFR SRGH VMU XQ VDFR TXH
P HGWH H DFXP X® EHQV SDD TXH QXQFD IDBMQ 2 IRQGR DR VHUMR GD
JHD QRO « XQ SIRSUMR HQ L P WP R GHEH FRQWU FRV HBP HQRV
QHFHVDURV SDUD FXP SUUFRD WD 1IQDIEDGH SHIR HYMBUVHUXQKD IRWP D GH
DFXP X@APQ GHUTXH D R TXH VHUD XQ YHUGDGHLR DQWMAMP X3 R

2 EIVSR FRQYRFDQGR DRVP HP ELRVGR ) 6& EXVADLE XCQKD IRWP D GH WHYMDU
R VWMP D H FRP SLIREDU GH FDQGR HQ YH| TXH FRQMEYH HHRAWDP HQOM D
SIRSRUIHRQDU R VWX SIRSUMMR RU[ LQDO ' H VWU QHRHWVDUR  GHEHUDQ

UHD@ DUMH DXGVRUDV H WLODV SDUD JDUDQWIR VHX FRUHPR | XQARQDP HOWR
HD YDIGH GRMVWMP D

$GHP DIV D FRQYHUQ SDWRUDO D WDQVSDUHQAD H D LQIRWP DApQ GHEHQ VHU
XQKDP £[IlP D QD JWH D $R P HWP R WP SR TXH D -JUH D SIGH DRV IIHV RV

P HGRV HFRRQUP [FRV TXH SHP MZQ R GHVHQYROHP HQR GRV VHXV SLRSIRV
IV FuP SWH TXH RIH D SXQMD® HOWM LQIRWP DALQ SUHAMD VREWH R X\R
TXHWH @V GE MWR VHQ GYEIGD LHGXQGDLE QXQKD P DIRUFRQAHQADANQ GD
FRP XQIGDGH H QD DVXQALQ GD WD UAVSROVDEIIGDGH QD VXVMQWEANQ
HFRQUP LER GD-JUH D DOR TXH WP «Q VH GHP DQGD HQ SUP HLR (XJDU GRV
SWRSIRVFRUWJRV 3RUMR RP RGHR GD ERADFRP ¥/Q [P SOQEGR FRP R XQ
[HWR GH IDFHUHHPAYR R ) 6& « H SUHMUQ GXQKD IUDWMUQIGDGH VDRFHUGRVEO

TXH SUWIQGH VHUWMMP X3 D HYDQ «@FD DQWA D FRP XQIGDGH GIRAH\VDQD

)5$1&6&2 (YDQIHILIDXGXP Q
& )5$18&68&2 (YDQHILIDXGAXP Q
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)21' 2" (6867(17$&= 1" (/ & (52
(67$78726<5(*/$0 (172 "' = &(6-6' (021" 2 (' 2 )(552/

1 752" 8&&—= 1
351&326-1635%" 25(6

/ D UHDIGDG GH @ -J BMD SDUAEX@U\ GHOSUHVEIWUR LOYIV D XQD FRQAHQAD
FRP ¥/Q GH FRP XQuQ DQWM VRGR HYRFD @ SHP DOHQAD XQIGRV SRU HO
YORX® GH @ ADUGDG ® RDANQ \ @ FROERWDANQ SDWRWO / D QWP D
I UDMLQIGDG VDPHUGRVBOWHQH VX 1 XHOW HQ HOVDRLDP HOR GHO2 LGHQ \ @
FRP ¥Q P IMpQ GH ®V SUIVE RV (V XQD [ IDMQIGDG VDADP HQWBO, GHEH
FROFUHVBUH HQ FDGD -J BMD SDUAEX@UHQ @ FRP XQIQ FRQ HORELVSR\ FRQ
®V RARV SLHVE TRV HQ @ D\ XGD P XWD VBQWR HVSIUWDOFRP R P DWUDO
SHUWRQDO. SDWRD® HOM HQ @V LHXQIRQHV HQ @ FRP XQIuQ GH YIGD GH
WDEDW® \ GH FDUGDG /D IGHMGDG GHO SIEWR  HVHQAD® HOWM
WHDARQDO VH HOWHQGH DV HQ HOP IMMUR GH @ JBMD GH FRP XQuQ

WIQMVZUD HQ WIMUQ\ FRQYHULQ P IMRQHD
/ D FRP XQQ GHOAR GH @ -J®MD SDUAEXDU\ FRQ HBXHE® GH' IRV @P D

DO SIHVEWIR D FRQVMUDU HOYOFX® GH @ FRP XQUQ VDFHWGRWO /D
FRP XQQ YD XQIGD D @ P MuQ SRUXH GH ® FROADUR @ IXH]D GH @
HYDQIHQ DAUQ TXHGDE P X\ GHELOAGCD DM @ VHIP HOWANQ GH ®V TXH

DOXQHDQ HY YDQIHIR

&RQ @ | LQDAGDG GH TXH @ REW GH -HVXFUMR VH KDID SUHVHQM \ DAMDIFH
HQ HWD -J BMD &V SUAVE LRV HQ FRP XQIuQ FRQ HOREIVSR HVEQ @P DGRV
D HOMHIDUH FRQ WRGR VX VHU DOEIHQ GH @V IIHBV (OREMSR \ @V
SUHVE LRV KDQ MIGR FRQWIIGRY VHYIGRUIHV GH @ P IMpQ DSRM@D HQ
HWD LJGMD ®FDOGH 0 RQGRE HGR ) HURO (Q HOHWWAHAR GH @ FXWD
DQPDXP @ SUQASDOUHVSROVDEIIGDG GV DIHAED D ®V SUHVE WMRV HQ

YIUXG GH VX LOFDUWEQDANQ DOKDEHU MGR FRQVDIWGRY HOMDP HOM DO
VHUYER GH @-JOGMDHQO RQGRE HGR ) HURO

&l 821842 9$7-€$12 — 3UHE\WLRXP REQV
)5$1&6&2 (YDQIHILIDXGXP Q

&l 821842 9$7-8$12 —/XP HQIHMXP Q

&l 821842 9$7-€$12 — &KUMMY' RP IQXV Q
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' HVGH ® HABEGHAGR HQ HO&RQAIR 9DWDQR — \H LHIX® HO) RQGR GH

VXWHQUDFLQ GHO&BIR )6& HQ GRQGH VH DVHYHD TXH HO3UHVEIWUR

' IRAHVDQR HV XQD \RD IDP D FX\R SDGWMH HV HOREMVSR REQ@DGR D

GMMEXIUDGHFXDGD\ HTXWVIMYDP HOM @V P LOMMURVY VDI DGRV HOWH VXV

SUHVEWLRV SDUWD H@R GHEH JR] DU GH @ QHRHVDUD @EHUEIG D @ KRWD GH

UHDQ DUV QRP ELDP IHQRV GH @V RIIARV HFBMEVWRY 3DWD ®RIWDUR HO
&ROAAR VXSUP H ®V GHIHKRV\ SUYIBU IRV GHOFBILR GHODQMURUMMMP D

EHQHLADO \  GH DFXHWER FRQ @ GUMDANQ GH ® &RQIHHQAD ( SIVARSDO
(VSDF RD GHWLP LQD TXH @V UHQBV\ @ P WP D GRWM GH ® EHCHIARV TXH

H DABQ HQ QXHVAD ' [t AHVIY VHLEQ XQD GH @V I XHQWV GH 1 LODQADANQ GHO
P HOARQDGR ) RQGR

&RQ @ I LQDAGDG GH TXH &V SUHVE WLRV \VH SXHGDQ GHGIEDUHQMDP HQWM DO
HWUAAR GHOP LQMMUR SDMRUDO HOREIVSR GHEH SUHRFXSDUM GH TXH \H
FXIGHQ @V FROAHARQH HSWWXDBN QMBRXDBN \ P DMIDBN GH &V
SUIHEWRY D 11Q GH TXH SXHZDQ YIMUVDQ® \ SIDGRVDP HOM\ FXP SQJILHD,

| IXAXRVDP HOM\X P .QUMMIR SDUD HAR HV 1P SUHVAQGIE®! TXH UHAEDQ XQD
DGHFXDGD \ MWD UHP XQHDAUQ (W REQDApQ IXH WHARIIGD SRU @
®UIMDANQ GH @ -JBMD

+ DWB HOSROQAIR 9DWFDQR — \ VBOFRP R YHQD UHFRJIGR HQ HO&UGLIR GH

@ IRWP D XWE DED HQ QXHWD -JBMD SDUAEX@U HD HO@P DGR
VIMMP D EHQHILFIDO &XDQGR HORELVSR DMJQDED XQ RIIAR  «\AM @NDED
DOHWR XQ EHOHIER TXH QRWP DB HOM HWEBED FROWMMIGR SRUXQD VHUH
GH ELHQHV FRQ ®V TXH HOF@UJR\ VX |DP 1D VHVRWMQDQ ( OFXIGDGR\ @
DGP IQMADAPQ GH DTXH@RY EIHOHV MQR FRQ ®V HWMBHQGIRY HIDQ VX
EHOH IAR

EIG Q
&21)(5(1&$ (3-6823%/ (63%$“ 2/$ ' HAUHR \RELH @V QRUP DV FRP SGP HMBUDV DOQXHYR &uGIR GH
" HHKR &DQUQIFR DUV \  Q DEUOMQR

821842 9$7-8$12 — 3UHVE\WRXP REQY Q
&' & &DQ
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$ SDUMJGHORROAAR \ GH P DQHWD HVSHADOGHXBUGLIR GH H IOWD D
®VRELNSRV\ D @V &RQHHQADV ( SIVARSDBN TXH FLHHQ XQ VMMP D MR

HTXMWYR \ P £V DAXDQ DGR SDUD SURFXWDU TXH &V SUHVE LRV WQIDQ
XQ VXMMQR TXH GV D\ XGH D REVHUYDU XQD H IMMOAD GLJQD\ VREUD (O
FUWUR SUQASDOSDUD W UHQRYDAQ HV @ | LGHIGDG D @ P IMpQ WHAELGD

DYDQDQGR GHVGH @ VXSHUIFH D @ SWRIXQGAGDG GHVGH HO FDP EIR
VRARQJIFR DOFDP EIR HYDQI«@R XQD YXHOD D @ SWRIXQGEGDG GH @
WDGHUQ \ D @ QRYHGDG GH @ YIGD HYDQI«@D 7RGR SDUM GH XQD
HVSILUVMXDAGDG | IDMLOD VDRDP HQWBO. GH FRP XQQ TXH H SUAVD TXH HO
SUHVE WLR HVKHUP DOR HOWH KHUP DQRV Y OFX® GH XQIGDG HQ @ FDUGDG

7HQHQGR HQ FXHQW @V H SHUHQADV GH RWDV LJBMDV GIRFHVDQDV\ FRQ HO
11Q GH TXH VH P DQWQID @ VXI LEHQM DXVRQRP D FRQ UHVSHAR D FXDIXIHU
RWR RUDQMP R DGP IQMADWYR \VH UHIX® HO) RQGR GH 6XWHQVDFLQ GHO
&BILR )6& D WQRU GHOF TXH GH DFXHWER FRQ VXV SLRSIRV
HADWVRY P DQMQID VX DXVRQRP D GHIP MBQGR FOUDP HOW HOFDS W@
GH @ VX\MQVBALQ GHOFBAR GHOUHVR GH ILOHVSIRSIRVGH @' luRHMY

35(f0 %8/ 2

D (Q HOWPD GH ® VXVWWQWEAPQ GHOFBAR SXHGHQ GDUH YIMROHV
GMOBY XQD FROPHSANQ UHWEXWYD GHOADEDYR UHDQ DGR SRUHOFBILR HO

LIXDQAUMP R UHP XQHDWR TXH VH GD HQ DOXQRV SOQWDP IHORY @

HVDVD DIWMCQHUQ D HWRV WP DV SRUFRRQMGHDURY DMQRVD @ P MpQ GH @
<JOGMD R @ | DO GHWDQVSDUHOAD\ FDUGDG

E (OVWWQP HOR QR GHEH HOWMQGHUH FRPR XQD WHMEXAUQ R
FRP SHODAPQ SRU HO WDEDWR UHDQ DGR 6lQ HPEDUR @©@ HWDWD
VXMMQUAPQ SXHGH UHSUAVHQWBUXQ REWEFX® SDUD HOTEUH GHVDUR@R GHO
PIOMMUR /D W uQ GHOVRWMQP IHQR GHOFRUJR SRU SDUM GH @
FRP XQIGDG FUMDQD HV @ GMVSRQELIGDG VRO GHO SUWVEWR  SDUD
GHVDUR@UVX P IQMMUR

&l <&21*$5 9HLEDGHD\ IDADHRP DHY® JBMD (G 6 IXHP H 6DDP DQUFD
&l 821842 9$7-€$12 —5RP 3UAVE\WMRXP RWGIQY Q
& 3LHEAWIRXP RGQY @ iRV SUHVEWRY HOWHIDGRY DOHMAR GH' RV HQ HOFXP STP IHQR GH
@ P IMpQ TXHWH®VKD FRQIDGR VRQ GLIQRV GH UHAELU® MWD UHP XQHIDAPQ SRUINXH HORELHR HYGIQR GH

X\DDUR /F \ HO6H RUKD RUGHQDGR D &V TXH DQXCHADQ HY YDQIHIR TXH YLYDQ GHY YDQIHIR
&RU
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F (Q YIWXG GHOSUQASIR GH VXEMGIDUHGDG GHEH KDEHUQRUWP DV FOUDV \
GHVDUR@GDV VREWH @ VXVMOQWALQ GHOFBIR (Q HWM WP D QR GHEH
GDUH QLMT XIHD @ DSDUHQAD GH DUEMDUHGDG SRUSDUM GH @ DXVRUGDG
GDGR TXH @ VHQVELDGDG GHOMP D IHTXIHH XQ FXP STP IHQR UIXWRVR GH
® GUDIGDG (WD QRWP DWYD GHVDURMGD GHEH FRP SUHQGHU \RGDV @V
ALFXQWBQADY EXVADQGR DS@DUMH DOP £[IP R /P HR GH FDWVRV \ GH

UHVSRQGHUD @V G WP DV DVSLLDARQHY GH &Y GHVWODVBURY

G /D FDUGDG SDWRWDOGHOREIVSR GHEH YHDU FRP R XQR GH ®V SXQRV
IXQGDP HQWBN GH VX P LQMMUIR SRUHORMOIP LHOWR GH VXV SUHVE WLRV
' HEH DGP LQMADU VXV EIHQHV FRP R XQ EXHQ SDGWH GH IDP IID \ HO
VRWMQIP IHQR GH @ IDP IO HV ® SUP HR HQ HWM DVSHRR 3DD HIR
FXHOD FRQ LOMAKP HQRV DGHRXDGRV TXH ® VRQ IDAMEGRY SRU @
QRWP DAYD SDUAEX@U <WB GHEH UHFRQRAHU D\ XGDV H WDRUGEODUDV
FRQFHGIGDV SRU @ DXVRUGDG XQD YH YD®RWDGDV @V ALFXQWEQRDV
HVSHAD®N TXH @V MVMLFDQ

H n{Q UHDIGDG u® HOTXH FRQMP SO\ YLYH HOP IMMUR GH ' IRV FRP R
YQFR \ WPR %HQ FRPR YHWEDGHD \ GHIQWD 5ITXHD SXHGH
FRP SUIHQGHU \ YIYIlU @ SREWHD TXH QR HV AHUWEP HOM GHVSUHAR \
UKD R GH ®V EHQHV P DMUDBN MOR HOXVR DIWGHACGR \ FRUGIDOGH
HWRV ELHOHV\ D @ YH © JR]RVD WHQXQAD D HBRV FRQ JWDQ EHIEG
IOMIRU HWR HV KHKD SRU' IRV \ REHGHAHQGR VXV G-MJQRV (WD
FRQAHQAD D\ XGDE DOSUHVE WALR D | RP HQWUHOHQWER GH FRP XQIQ FRQ
@®-JOMD\ HOHMER GH FRUHVSRQVDELIGDG SRUVDFDUD DGHDOM LQFOOR
HARQUP LED

/$8&21" &= 1 *(1<5-&$" (/ 35(6%7(52

D /D IHDApQ TXH @D DOSUHVE WLR FRQ @ -JBMD D WDY«V GH @ GluFH\WY
H\W EDVDGD |XQGDP HOWB® HOM HQ XQD DIIHAMR YRFDARQDO' HDK TXH
P XFKRV FUMURY FRQVUGHDGRV FRP R YEQERV HQ @V IHDARQHY GH WDEDR
\ VDDUR HQ @ \RAHGDG QR VHDQ DSTDE®N DOSUHVE WALR

n{ O2 EVSR FROMGHH VX VDRRVDQWR GHEHU FROQRAHUD &RV SUIHVE WILRV GIRAHVDQRY VX FDLERMU VXV
FOSDAGDGHV \  DVSIWDAROHY VX QlYHOGH YIGD HVSIWIWYDO AHR H IGHDBNV HOHWBGR GH VDG \ @V

FRQGIHRQHV HARQUP IFDV VXV IDP IIDV \ VRGR R TXH GV IOFXP EHF &1 &2 1* 5(* $&= 1 3$5% /26
2%6326 ' WHARUR SDWD HOO IOMMUR 3DWRWDOGH ®V 2 EVSRV $SRWRARWKP 6 XFFHWRUHV GH
IHEUHR GH &IXGDG GHO® DWHDQR q

-8%$1 3$% 2 — 3DWRIHVCEDER YRELY Q
&l &' & &DQ
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(O SHMEWIR HWE DO VHIIAR GHO 5HOR GH ' IRV SRU HO TXH WDEDD
GHVIQMUHVDGDP HOM /D -JOGMD GIRFHVDQD VH SUHRFXSD GH TXH UHRED @
UHWEXAQ VXI LEHOW SDUD DVHI XWDUBH XQD MWD UHP XQHWDARQ TXH B SHP VD
YIYIUFRQ GLIQIGDG\ GHGIFDARQ

E /D GVSRQELIEDG IHDO. HHAWYD GHOSWHVE WLR HV XQD H LJTHQAD FRUHDMWYD DO
P SWIRP MR CGH @ GuAMY D P DOWMQHUR (O WDEDR HYDQIHQ DGRU HV
FRP SDUAGR SRUWRGRV VHIVQ @V FDSDAGDGHV\ SRMEIIGDGHY &RP R WP El«Q W

FRP SDUMQ ®V EHQHV TXH SRMEIMEQ ® HYDQIHQDAPQ VXSHDQGR HO
IQGLYIGXDDP R\ HOXFR SHWRQDO

F ( OSUHVE WAR KD MGR RUGHQDGR SDUD VHMUD @ -JBMD (WM VHUEAR VH HWUAH
P HGIDQW DRAMGDGHYV SDWRWDBN SRUHMR KD GH HWEU GVSXHWR D DFHSVU @V
VBUHDV SDMRWDBN TXH SXHGD GHVDULR@U HQ XQD NRLODGD QRWP DOGH WDEDR
P IQMMUDOMOQ TXH SRUHTR VXSRQID XQ DXP HQR VXMBQADOGH @ IWMEXALQ
IXDBDG DWMQGIHQGR D @V ALFXQWEQRDV

G /D VBUHD HYDQIHT DGRW TXH FDGD SUIHVEWAR UHDQ D GH P DQHWD FRQAUHVD
WHOH HOP VP R YD®U DXQTXH VHD GLLHIHQW SXHV FDGD XQR MUYH D @ -JGMD HQ
©® PMuQ TXH WH ®f HOFRP IHQGD 3RU VBQR HO SUWMEWAR P HHH XQD
WHMEXARQ FROYHQHOWM D VX FRQGHAUQ TXH WD GUJQD \ MWD SDWD VX

VAMWWORANQ HYMBQGR @V JWDQGHV GIHHQADY HRRQUP LFDV DV RRP R ®&V
DI WDYIRV FRP SDUIDWYRV\ OV WJ QULIFDWYDV H LOMMAY G XDGDGHV

&l 0w

&l 8&218&+4-2 937-8$12 — 3LHE\WMRXP REQV Q

3IHEAWLRXP REQY @ nT«QIDHMHP SUHSURVHIM HCHWP S& GHE&Y FIMADQRYHQ @ SUP MYD "JBMD
GH-HXVDRQ HQD TXH WRCR RWIDQHQFRP v $FW \ D FDGD XQR VH ®1 UHSDUAD VHIYQ VX QHAHMGDG
SRV
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(67$78726" (/ )21' 2 "' (6867(17$&= 1 ' (/ & (52

&$3778/2 —
1$785%/(=$<)1(6' (/)21' 2" (6867(17$&= 1" (/ & (52

SUMX® (O RQGR GH BXVMQBALQ GHORBIR ) 6& HV XQ -QMMMWR TXH
HO&UGLIR GH ' HUHAKR &DQUQIFR HQ HOFDQRQ P DQGD HWEBEGFHUHQ
FDGD GlpFHMY SDUD DWIQGHUD @ VXWWMQWIALQ GHOFBAR ( Q FRQVHRXHQAD
VH FROMIM\ H HQ HWB GlpuAHMY GH 0 RQGRE HGR ) HILROXQ ) RQGR GH
6EXVIMQEALQ GH BV FRUJIRVHQ DPAYR MELDGRVR HJHWP RV

SUMFEX®R  ( OWMOU GH GEKR ) RQGR VMLE @ GluAHVY GH 0 RQGR® HGR
) HLRO

$ UMFX@R / D 11QDOGEDG SUQASDOGHO) 6& FRQRWP HDOFDQRQ ~ HV
DVHIXUWDU XQRV [QIUHVRV DGHEXDGRV D ®V FRUIRV IOFDWEQDGRY HQ @
GAHMY R TXH HW] DQ VX P LOMMUIR HQ ® P MP D 3UHWAQGH JDLDQW DUD
GRWApQ EEVFD P HQVXDOTXH VH HARE®] FD DQXD® HQM DMJIQDQGR &Y
FRP SGP HQRV QHAHVDURY

(0) 6& SIRYHHE XQD YIYIHQGD GLIQD D ®V SUHVE WLRV TXH FXHOM FRQ
@V VXP LQVARY GHDIXD HBIFMAGDG FD®I DFFLQ H LOMOHW

(0 6& YHDLE SRUHOEXHQ I XQARQDP IHQWR GH @ FDVD VDFHUERBO MQR
DOGHBUDGR GHOFBLR ( 0) 6& DVXP ILE HQ FDVR GH QR SRGHU KDFHUR HO
XVXDUR HOSDIR GH XQD SDUM GH @ SHOMuQ GH @ S@] D RFXSDGD HQ @
FDVD VDPHLGRVBOSUHYID SHWAHQ SRUHVEUMR D @ -XQUB GHO) 6&

&—& &DQ (QWRGED GpAHMY GHEH KDEHUXQ LOWMVR HVSHADOT XH UHFRYD &V ELHOHY\ REOARQH
SDWD SIRHHUFRQRP HDOFDQ D @ \KWWQEFPQ GH BV FRUWIRV TXH SUAWEIQ XQ VHYMAR HQ @ GpFHMY D
QRHUTXHVHKD\ D HAMBEGAGR RAR P RGR GHFXP SWHWI H LIHAD

&l &' & &DQ

&DQ / RV FRUJRV GHAFDGRV DOP LQMMUIR HFOMEVINR P HIHAHQ XQD UHAMEXAPQ FRQYHIHOW D \iX
FROGAANQ WIIHXGR HQ FXHO® WWQR @ QDD®] D GHORILAR TXH GAHP SH DQ FRP R @V ALFXQWEIQADY GH
OUDU\ WHP SR GH P DQHD TXH SXHEDQ SURYHHUD VXV SLRSIDV QHAHUGDGHY\ D @ MWD UHP XQH.DAWQ GH
DTXHDV SHIRQDV FX\R VHMAR QHFHABQ  &DQ 6H KD GH FXIGDU LIXD® HAM GH TXH JRAHQ GH
DMMMQAD VRADO P HADQW @ TXH VH SLRYHD DGHRXDGDP HWM D VXV QHRFMGDGHY HQ FDVR GH HJHP HEDG

LOYDIEH R YHV
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SUMFX®R  (0)6& DWQGHE WP ElcQ D RWRV IQHV BBV FRP R @V
QHFHMGDGHY P DMUDBN |RWP DAYDV KXP DODV \  \DQMBUDV HQ FDVRV
HVSHAD®N\ FXDBNTXIHD RWDV LHDARQDGDV FRQ @ VXMMQUBAQ GHCFBAR
TXHHORELVSR R GR HO&RQVHR 3 UHVEIMADODSUKHEH

$UMFX®R ' IFKR )6& JRIDE GH DXVRQRP D FRQEEGI GHOAR GH @
$GP IQMADANQ GRAVDQD\ GHEHE GIVSROHUGH XQDV UIHVHUYDV R GHSPVVR
SDUD DWIQGHUQHRHMGDGHY XUWHOWAV\ JLDYHV

8&$3°78/2 —
' (/265%$126"' (*2%{512 ' (/)21'2 "' ( 6867(17$&= 1" (/
& (52

$UMFX@®R /D DGP LOMADAPQ \ JHWIQ GH HWM ) 6& VH HOFRP HQGD D
XQD -XQB GH $GP [QMADAPQ SUMMGIGD SRU HOREIVSR GIRAHVDQR ' LFKD
DGP LOMADALQ VH @IYDE D FDER FRQ DXVRQRP D FROWE®! \ GH DFXHGR
FRQ @V QRWP DV GIRFHVDQDV\ FRQIRWP H D @ QRWP DWYD FDQUQIED YLTHOM

SUMFX®R /D -XQW GH $GP IQMADANQ HWRLE LOMIWDGR SRU HORELVSR
GRAVDQR HOYIEDUR JHQHUDO HOYIFDUR GH HFRQRP D R HRUQRP R HO
GHBUDGR GHCFBLR GRV SUHVE WLRV HBULGRV SRUHOSRQVHR SUAVELWLDOHO
GULHARUGH @ FDVD VDRHUGRWO, HOGILHRRUGHO) 68& / D -XQUB VH UHXQILE DO
P HQRV GRV YHFHVDCF R

SUMFX®R  ( CRELVSR GIRAHVDQR QRP ELDE R GR HOFRQVHR SUHVELWDOD
®VP IHP ELRV GH @ -XQW LOFXXIGR HOGILHARUGHO) 6& SRUXQ SHURGR GH
AQFR D RV / D MQW GHO) 6& SRGE UIHFDEDU® SUHVHOAD R DVHVRUDP HOWR
GH XQH SHUR HQ HFRQRP D SUH HIHQWP HQWM GHORRQWHR ' IRFHVDQR GH
$VXQRV ( FRQUP LERV

&21)(5(1&$ (3-6823%/ (63$* 2/$ n&RP SDWELIEDG GHOHWLAAR GHOO LOMMUR 6DFH.GRWORRQ HO
DFRJLP IHR D G EHHLFRV GH @ 6HIXUGDG 6RADOHY P DWUD GH SHMRQHY SDLD @ SIWEWLRV P D\ RUH/
GH DR} HQYRGMD2 | IADOGH @ &RQIHHQAD ( SIVFRSD \SD* RD ss
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SUMX®R  ( OBUHVXSXHWR \ HCEDDQRH DQXDOGH @ JHWWIQ GHO) 68 GHEHQ
VHU SUHVHQWBGRY SRU HOGILHARU GHO-QWMIMVR DO&RQVHR SUHVEMADO\ DO
&ROHR GH DVXQRV HFRQUP IFRV ' IFKR SUIHVXSXHWR \ EDDQRH  SUHYID
DSUREDANQ SRUHCRELVSR VHLEQ GDGRV D FRQRFHUDCFBLR HQ @ IRWP D TXH

FRQYHQID / RV FRQMEX\ HOMV\ &V EHOH IHDURV GHO) 6& WHOHQ GHUIHKR D
SHAUIQ RWP DApQ LQGYIGXDA DGD GH FXEQUWR GV FROAHUWH

$ UAFEX@® /RV P IHP ELRV GHO&RQHR GH (FRORP D\ GHO&RQWHR
SUHVELMUDOHAELLEQ DOXD® HOW LOIRUP DAWQ HQ UHDANQ FRQ HO) 6&
$UMFX@® /RV FROMEX\HOMV \ @V EHQHLADURV GHO)6& WHOHQ

GHHXKR D IRWP XOU SHWARQHV \ WHFOP DARQHV VREWH @ DS@DAQ R

LIOMBSUHVBANQ GHO) 6& HQ VX FDVR SDUAEX@U TXH KDQ GH SUHVHQBU SRU
HVAUVR GLLL]LGDV DOGHBYU DGR GHOFGLR R DOGILHPRUGHO) 6&

&$3°78/2 —
" (126%{1(648( & 16778<(1 (/ )21'2 "' ( 6867(1L7$&= 1 ' (/
& (52

SUMFX®R (O 6& VHFRQWMINILE FRQ @V I XLHWY DSRUBARQHY

( OFROMQR GH ®V EIHOHV P XHE®N H LIQP XHEGN GH WXOUGDG GHO) 6&
FDVDV LHARWDBN LIGMDURV \  ELHOHV DIHARY HQ VX P RP HOWR DOVX\WMOQWR
GHCFOLR

/ DVUHQWV\ UHQGIP IHQVRV | LODOQAHRY TXH SXGIHD JHQHDU® J HWLQ GH
GIEKRV EIHQHV DV FRP R GH ® DQW XRV ELHQHV EHQH LEDBN \BGN FRP R @
GRW VRVBCR SDURDOGH XQ EHOH LER SDURTXIDOFDSH@MQ DV R ®V @P DGRV
GHCFOLR DV FRP R HCBLRGXPVR GH VX YHQD

/ D SDUARSDANQ GHO) RQGR &RP Y0 IOMUGIRFHVDOR HQ @ DSRUBAUQ TXH
HORELVSR RGR HGRROVHR GH ( FRQRP D DSUXKHEH

/ RV EIHQHV GH @V ) XQGDARQHY STV QR DXWORP DV XQD YH YHQAGR HO
SO R HWEBEBHGR SRUHCRELVSR GIRFHVDQR FRQIRWP H DAGHIHKR

/ DV DSRUBARQHV GH @V FRP XQGDGHV LHIJIRVDV X RWDV [QWAMAROHV
TXH UHAEHQ DWQALQ SDWRUDCSRUSDUM GH @ GluFHMY

&' & &
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/ D DSRUBALQ GH RWDV SHURQDV MUGIEDV SYEGFDV GH @ GuAHMY
HOAMGDGHY \  SHU/RQDV SDUAEX@UHV SDLD HWM 11Q HQ YIGD R P HGIDQWM
WMEP HQR ' DGD @ YIOFX@ANQ HVHOADO\ VRVBOGHOSUHVE WIR FRQ HO
SUHVEMUR @V DSRUBAROHY YRXQUEBUDV GH SUHVE LRV

8 Q SRUFHQWIWI GH BV ELHOHV\ REGARQHYV HQAHIDGRY D @ GluFHMY MQ
| LODIGDG FRQAUHVD

&DGD SDURTXID R 8 QIGDG 3 DWRWOFROMERWLE HQ @ VXWWMQEBALQ GHO
SUHVEWAR MHP SUH TXH VHD SRUE®! FRQ XQD DSRUBALQ SRUFHQMDO (Q
FD\R GH QR VHU SRUE®! \H VRTAMIE D XGD SRU HVAMR DO)6& TXH
HWXGIDE FDGD FDWVR  &DGD SDURTXID R 8 QGDG 3DWRWDODVXP LLE BV
FRVWMV GH VIXP LQVARY GH @ YIYIHOGD

&$3778/2 -9
85-7(526 3$5$ /$ 5(7598&= 1 ' (/ )21'2 ' ( 6867(17$&= 1
(] & (52

$UMX® /D UHWEXAUQ HARQUP LED GHOFBIR VH IJXIDLE SRUHCHVS UWX
TXH DSDIHAH HQ HO&RQAMR 9DWIDQR — \ @ QRWP DWYD GHO' HIHKR
&DQUQIFR

$ UMFX@R 7RGR SUHVE AR TXH HWUAH HOP IOMMUR LOMIWDGR HQ @
HVAKXPXWD GIRFHVDOD WHQH GHIHAKR D SHUAEW @ WHWEXANQ TXH \H
HABE®] FD D WQRU GHO DWFEX®  GH ®V SUHVHOMY HWWRY /D
GIVSRQELIEDG [P ST TXH QR VH HOFXHQOWD DOVHWIER 11 R FRQADMEGR
GH QQIXQD RWD HOAMGDG HWEMPO R SUYDGD DO P DUHQ GH \RGD
LOMIYHOALQ GH @ DXVRUGDG HFOMEVIAFD

$ UMFX@R (OREDSR D SIRSXHWE GH @ -XQWB GH $GP IQMADAUQ GHO
)68& GHVSX«V GH RU DO&RQOMHR 3UHVELMUDO DO&RQMHR GH $VXQRV
( FRQUP IFRV HAWEEGFHE ®V FUWMURV SRU ®V TXH KDQ GH WHIWWH @V
IHWEXARQHY GH ®V FRUJRV TXH SUHWEQ XQ VHMER HQ @' luFHMY/\ \H
DERQDQ FRQ FDUIR DO) 6&

&l 3UE\WMRXP RGQY Q \
&l &' & &DQ
&' & &DQ
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$UMFX®R /D UHWEXAPQ TXH HWBE®] FD HORELVSR D WIQRUGHODUEX®
GHEHLE VHU FRQYHQUHOW D VX FRQGHMQ WAQLHQGR HQ FXHQWD
O VHOAMY GH YIGD SLRSID GHCBUHVE WMR
@ KRP R®JDApQ FRQ FDVRVMP IMUHV
© QDWILD®] D GHOFDUR\ @ GHGFDANQ
® SRVELQGDG GH D\ XGDUD ®V SRELHV
@V FROYHQHQMV YDFDARQHV
@ IRWP DApQ SHP DOHOWM R HVSHADT DGD HQ DAY FDP SR FROALHR

$ UMEX@R / RV SUMVE WLRV MELDGRV TXH KDQ SUHWEGR VHIHRV D @
JOMD GXWDQW VX YIGD DRARYD WIQGLEQ VIHP SUH DVHIXUDGD @ WHMEXARQ
MWD HWEEGRCGD SDWD FDGD D* R (0) 6& HQWHIDE D FDGD MEIDGR HQ
FRQFHS\VR GH FRP SGP HQR P HQUXDO @ FDQWGDG TXH UIHWM GHVGH @&
SHUAEIGR GH ® SHMUQ D FDUR GH @ 6HI XUGDG 6RADCKDWED HORVBBOGH VX
UHMEXAPQ MWD HWBE®AGD SRUHCRELVSR

$ UMFX@®R / D SHFMAPQ GH FXDOXIHU DL XGD R SWKBP R \H UHDA DLE
MHP SWH P HADOW XQD VRTAVXG SRUHVVHIMR GLUI IGD DOGH®U DGR GHOFBLR
R DOAWHARUGHO 6&\ VHLE HAWXGIDGD SRUD -XQW GHO 6&

$ UMFX@R 7RGRV ® SUAVEWLRV D ® TXH VH WHIHH HODUEX®

SXHGHQ VRTFMIU D\ XGDV D IRQGR SHUGIGR SDUD @ FRP SWD GHODXVRP YO
SDUD DWIQGHU QHFHVIGDGHV SHURQDBN SRU HQHP HGDG R SRU FXDOXIHU
RWR SWRE®P D TXH WHTXIHD VROFAPQ XWHOWM TXHGDQGR D MIAR GHO
REVSR RGD @ -XQW GH $GP LOMADANQ GHO) 6& HODSWREDUD \ |1MU @

IRUP D R FXDQWD GH @ FROAHMuIQ

$UMFX@®R / RV SUVE MRV SRGLEQ VRIAMIU DO) 6& XQ SUMEP R MQ
LOMUHVHY SDLD @ DGTXIMANQ GH XQ DXVRP ptYIOX RWD QHFHMGDG SHURQDO
IP SRUBQM / D FDQWEDG\ @ IRWP D GH ®V P WP RV VH HAXGIDE HQ FDGD
FDVR FROALHR

&l &' & &DQ
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$ UAFX@R / D VROGDUGDG HARQUP LD HQAH &V SUHVE WLRV \H YLYILE

DVXP IHQGR | YLYIHQGR ®V SUCQHASIRV\ FUMWURY HFBMD®BN HWEEGHGRV \

SRU P HGR GH DSRUBFARQHV YROQEUDV &DGD SUHVEWR GVAHOD DO
FRP IHJ R GH VX P IQMMUR LOFDUGIODAPQ R HQ FXDIXIHUP RP HOR @
DWXQALQ GH XQD WHDO FRP XQuQ SUHVEMMDO FRQ VX FROERWAUQ
P HQUXDO DQXDCD HWM ) 6&

$ UMFX@®R / RV SIHVEWLRV GIRAHVDOQRV  GHWOHQ YRXQWUDP HQM DO
EIHQ GHO-J®GMD\ D REWV GH FDUGDG & VREWDQWM GH DT XHWRV ELHOHV TXH

WHAEHQ FRQ RADVLQ GHOHWILAER GH XQ RIIAR HFBMEWER XQD YH TXH

FRQ H@RV KD\ DQ SLRYIMR D VX KROHWE VX\MOQWALQ\ DCFXP ST HQWR GH
VRGDV @V RE@ DARQHV GH VX HWEIGR

$ UMFX@®R /RV SUIVEWARV GIRFHVDORV DO H SUHVDU VXV YG\P DV
YROQEGHY FRQMP SBIQ VIP El«Q @ SRVELIGDG GH GHVWDUVXV EIHQHV DO
EIHQ GH @ -JBMD\ D REWDV GH FDUGDG FXP STHQGR @ @P DGD HYDQJ «TFD

® TXH JUDWY IHAEDMMY GDGR JUDW/

SUMX®  (QFDVR GHH WOARQ GHO 6& BV EIHQHV GHCP VP R SDVDEQ
D IRWP DU SDUM GH ® HFRQRP D GH @ GuAHMY 6HE 1XQAPQ GHORELVSR

UHI X@UHOGHVAOR GH GIEKRV ELHQHV

5(*/$0 (172 3$5$(/ )21' 2" (6867(17$&= 1" (/ & (52
&5-7(526* (1 (5%/ (6

$UMFX® | (OSUHVHOM WHIOP HOR WHQH FRP R 1IQDIGDG WHIWW @V
IHMEXARQHY GH ®V SUHVE LRV TXH SUHWEQ XQ VHER HFBMEVMER HQ
@' WAMYGHO RQGRE HGR ) HILRO\ TXH VH DERQDQ FRQ FDUIR DO) RQGR

GIRAHVDQR GH VXMMQUBALLQ GHOFBILR

SUMX® | /RV SUMVEWRV GHGIFDGRYV DOVHWAR GH @ -JOGMD HQ @
P MpQ TXH ®V KD MGR FRQIDGD WHAELEQ XQD MW UHP XQHWDALQ

FRQIRWP H D VX FRQGIANQ\ QHAHVIGDGHY HQ @ IRWP D TXH VH GHWLP LD HQ
HM L) OP HQR

&' & &DQ
&l 0w
BHIXQGR ' HAUWR * HQHDOGH @ & ( ( B6REWH @V QRWP DV FRP SGP HQEUDV DOQXHYR && /-
$\DP E®GD 3GIQDUD 0 DGUG sV —_—
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SUMFX®R | /D SGUWDb@EDG GH ADURV R P IQWMURY HWUAGRY SRU XQ

P P R SUWVEWR VHLEQ FRQUGHDGRY FRP R SDUM GH XQ P WP R RIIFR
HQ RUGHQ D GHMLP LODUD VXP D VRVBOGH [QIUHVRY

$UMFX®R | /RV SIMEWARV TXH GHVHP SH HQ VXV DPWAGDGHV FRQ
P IMpQ FDQUQED HQ IQWIMARQHY TXH QR VHDQ GIRFHVDQDV SHUAEILEQ VXV
KRQRWURV R D WDY«V GH @ DGP [QMADApQ GIRFHVDQD R GLLHAVBP HOW GH
O LOMMANQ HQ @ TXH WDEDND FXDQGR KD\ D WD} RQHV HVSHETLEDV TXH ®

DFRQVHWQ R SUHAVHQ

$UMFX®R | 7RCGR SUIHVEWAR SHUAELLE SRUXQD YD R SRURWD R SRUD
VXP D GH YDUDV @ WHWEXAUQ FRQIWKD HWBE®HAGD FDGD D* R SRU HO
RELVSR GRAHVDQR GH FRQIRLP IGDG FRQ @& TXH VH GHWLP LOD HQ HODUWEX®

GH ®V HAVBWRY \ RGR HOSRQVHR 3UHVEWLDO, HOSRQWHR ' [RAHVDOR
GH $VXQRV ( FRQUP IFRV TXH FRP SUHQGHE GRFH P HQUXDIGDGHY \ GRV

SDJDVH WDRUWEQDUDY
&5-7(5-26 (63(&)-82 6

$UMFX®R | 7RGRV ®V IQIUIVRV TXH VH SHIAEHQ SRU HOHWUAHAR GHO
P IQMMUR \VHD FXDOWHD VX SURFHGHQAD R @ SHMUQGH D6 6 HQ HOFD\R
GH®VMEIDGRV KDQ GHFRP SXWBUH\ KD GHWEXVBUMH SRUHTBRV

$UMX® | /D HVWXPXWD GH @ WHMEXANQ GH ®V FRUIRV TXHGD
FRQIRWP DGD SRUBRV WL XIHQMV FROFHS\RV

D @ DSRUBALQ GILHAD GHO 6&

E HQHOFD\R GH ®VMEIDGRV @ SHMpQCGH D6 6

F ®VSRVEGNFRP SGP HORV GHVSOJ DP IHQWR FRQ GRFH SDIDV

G ©@ DSRUBApQ GH @V SDURTXIDV VHIVQ ® GVSXHWR HQ HDUFX®
HRADV SRVEGN DSRUBARQHY FDSHDMQDV KRSMIOUDV R GH
FRP XQIGDGHV LHDJIRVDV GRAHQAD FXUD

$UMFX®R | 3DWD JDDQWDU @ WDQVSDIHOAD \  FRP XQuQ FDGD
SUHVE WLR UHD@ DE DQXD® HQM XQD GHFOWDALQ GH IQIUHVRY TXH UHAEH
SRUHOHWUAAR GHP LOMMUR FRQ XQP RGHR DG KRF

" HAUHWR * HOHDOGH @ & ( (' HAURVR VREWH DO XQDV FXHWARQHY HVSHAD®N HQ P DWAUD HFRQUP LIFD
; [ =$VDP EGD 3GiQDUD 0 DGUG $UV
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$UMX® | ' DGR TXH \H HABEGFH XQ FRP S®P HQR SDURTXIDO BV
SUIHVE MRV QR SHUAELLEQ QIQIXQD RWD FDQWEDG |X\VR GHOHWILAFIR GHO
PIOMMUR HQ VXV SDURTXIDV VRGRV ®V IQILWWRV SURFHGHOMV GH
H HTXIDV VDRDP HQWRY VDRDP HQBGN HF VHLEQ LQJUHVRV SDURT XIDBNV

SUMFX®R | 6H Il XQD FDQWGEDG D DSRUBU SRU @V SDURTXIDV HQ
| XOQARQ GHORVEBOGH @ SREOANQ DMQGICD TXHYDGH®Y  D®V
VHI¥0Q DSDUHAH HQ @ WED LQIHURU $ \BCHHRR VH VXP DE @ SRE@ANQ GH
\RGDV @V SDURTXIDV DMQGIGDV FROMQWP HOM \ VH GIYIGILE SRU HO
Q/P HIR GH SUHVE LRV D VX VHUYLFR
3REQAUQ DWMQGIGD SRUSIMVEWAR  &RP S®P HQR SDURTXIDO  SDIDV
KDEMDQWA
KDELMDQWA
KDELDQWA
! KDELDQWA

6L DWQGLGD @ VWYDAUQ HARQUP LED GH @V SDURTXIDV VH GHWLP LODVH TXH
HQ DOYQ FOVR QR SXHGHQ KDFHUH FDUIR GH HVH P SRUM HQ VX \RVBIGDG
@ GLHHQAD @ DVXP WD H) 6& ' HLIXDOP RGR VLHOSUHVE WLR FROMGHWD
TXH SRU VX QIYHO GH LQIUHVRV VXV SDURTXIDV SXHGHQ KDFHU XQD
DSRUBFApQ P D\ RU SRGUD DXP HQBUMH HOFRP S®P HQUR SDULRT XIDO

$UMFX®R | 6H HWEBEGFH @ UHWEXAUQ P QPP D TXH HO)6& KD GH
JDUDQW DU D FDGD SUHVE AR HQ HOLP SRUM GH GRFAH P HQUXDAGDGHY GHO

60 —P HQUXDO

$UMFX®R | 6HHWEEGFH DMP WP R XQWRSHP £[ 1P R D SDUMJGHORXDO
GWP LOXIUD @ FDQWGEDG DERQDGD SRUHO) 6& GH P RGR TXH @ VXP D GH
VRGRV BV FROFHSVRV QXQFD SXHGD VXSHWDU HOP £ IP R HABEBFGR /D
SIRSXHWB HVTXHWD  YHAHV @ IHMEXAUQP QP D

SUMX® | /RV SUHAVEWRV TXH WQIDQ REQIDAUQ GH GHVSM®] DUH
| XHUD GHOOW DU GRQGH HWUFHQ HOFDUIR SUQASDOHQ YIUXG GH @ P IMpQ
SDWRWDO HOFRP HOGDGD WHAEWLEQ XQ SDIR SRU NBP HWDW  \VHIVD
HWEBEGFH HOGHHKR \ XQ FRP SGP HQR / D -XQB GHO) 6& GHWMLP LODLE \
DAXDODE ©® FDOWEDG D SHWAEIU SRU ® SUVMEWRV EIHQ FRP R
FRP SHOVDAPQ GH JDWRV \ R FRP SGP HQR TXH IRBPD SDUM GH @

QuP QD
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SUMFX®R | 3UMEWLRY MEIDGRV @&V SUHVE WLRV IQDRWYRY WQGLEQ HO
P WP R WDVEP IHQWR HARQUP LIER TXH &V SUHVE WLRV HQ DPWYR HQ RUGHQ D
UHAEWU @ WHWMEXAPQ FRQIKD HWEEGHGD SDWD FDGD FR 6H KD GH
FRP SXVBU ©® SHOMpQ GH @ 6HIXUGDG 6RADOFRP R SDUM LOWI DM GH @

UHP XQHDAWQ

$ UMEX®R | SUHVEWRY HJQHPRV R RRQ QYDIGH WP SRWDO R
SHWP DQHQM FXDQGR XQ SUHVE WLR SRUXQD HQIHUWP HGDG SLIR®QIDGD R SRU
QHAH-MWU FXIGDGRV HVSHHDBN QR DIMQGGRV SRU @ 6HIXUGDG 6RHDO

QHAHVIW D\ XGD R SRU DFAIGHQOM VH HOFXHOAH HQ WXDANQ GH SRVE®
IOYDIGH| SHP DOHOM @& FRP XQIFDLE RSRUMQDP HQWM SDUD TXH WIVQ OV
ALFXQWBQADV GH FDGD FDVR VH ® SUHWM @ FRQYHQUHQW DWQALQ

$UMFX®R | SUHEWMRY HQ HMXGRV VRGR SUHVMEWIR TXH HW
UHDQ DQGR HWXGIRV IXHD GH @ ' luFHVY HQYIDGR SRU HORELVSR WHQH
GHHKR D SHAEWGH ) 6& @ LHWEXAPQ TXH HWBE®] FD HORELVSR TXH WH

GHWLP L[QDE HQ FDGD FDVR FRQALHVR \VHIVQ @V ALFXQWEQADY

SUMX® | SHOIRVRVFRQ P IQVMMUIR SDURTXIDO GH QR H MALUFRQAHUR
SDUAEX@U VH HIXOE VX UHWEXAUQ SRU HO DUAEX@GR GHO SUHVHOM
SHIOP HOR FRQ @ H FHSAPQ GH @ YIYIHQGD HQ FDVR GH TXH YLYDQ HQ
FRP XQIGDG

$UNFX@® ' IEFRQRV @ UHP XQHDARQ GH BV GEFRQRV HQ HWISD SLHYID
SDUD HOSUHVEIMMDGR VHLE DVXP IGD SRUHO) 6& ( Q HOFDVR GH ®V GIEFRQRV
SHUP DQHQMV HO2 EVSR MQUR D @ -XQWB GHO) 6& HWEEGFHEQ @V D\ XGDV

SRVE®N VHIVQ @V ALFXQWEQADY FROFLHEV

SUMFX®R | 2WRV FDVRV HVSHADBN R UIHVHUDGRY HO) RQGR SIRYHHE
P HGDOM WHWROALQ GHO REDWSR @® TXH SWRFHGD SDID @ DWIQAUQ
HARQUP LFD GH ®V SUHVE LRV TXH VH HOFXHQWHQ HQ VWY DARQHY HVSHADBNV
R UIHVHUYDGDV

SUMX®R | (OSIHVEWR TXH SRU GHAMpQ SHURQDO DEDQGRQH @
DAMYIGDG SDWRWDO GRAHVDQD YHE DMWEGD VX UHP XQHDALQ WHIYVQ
HWEE®] FD HOW 2 EDVSR\ @ MQW GHO) 6& FRQIRWP H D @V ALFXQWEQADY
SDUAEX@UHV GHOFDVR
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$3257$&21(6' (/ & (52 $/ ) 6 &

SUMX® | &DGD SUHVEWAR HWE @P DGR HVSILWXDO\ P RWD® HQM D
FROERWUFRQ HORQGR GH DFEXHUER FRQ VXV 1QIUHVRV OHVRY DQXDBN FRQ
XQD DSRUBANQ TXH VHHMP DHQAHHO \ HO

(372*2
( OSLRFHVR TXH VH LQUFD HQ QXHVAD LI GMD SDUAEX@UHV P £V GH IRQGR TXH
HOTXH SUHVHOWQ HWRV HABDMRY KDELGD FXHOW GH TXH HOP LQMMUR

RUGHQDGR HY HOTXH GHOAR GH @ JGMD HWE @P DGR D KDARHUXQ P DIRU
HVXH] R GHUHRW D\ DCDSWHUQ D &V QXHYRVWHP SRV

/D XQGDG GH YIGD HQ @ FDUGDG SDWRWO\ HOHWLAHRR GHOP IQMMUR
GHSHQGHQ GH @ DPWXG IOMURUGH FDGD SLHVE LR GRQGH' LRV & SHOHWD
WRGR GH DK~ @ QHAHVDUD FRQYHUMUQ DG IQAD LQGIMIGXDO' H HWM P RGR
@ FDUGDG SDWRWOWH YLYH GHVGH @ YIGD IQMURU\ @ YIGD [LDMUD GH
P RGR TXH XQULIED OV P YOASGN DFFRQHV HQ @V TXH WH GHVDURM HO
P IQMMUR DVHIXUDQGR @ | lGHIEDG D &UMR\ D @ -JBMD

1HFHVMEP RV XQD P LDGD DP S@D SWRIXQGD \ GH IH SDWD DVXP U @
QRYHGDG GHO(YDQUHIR XQU \ GMAQIXIU HOVHOWER KMMUFR GH ®V
DFROMAP IHQRY TXH YHP RV MQ IDOBUD @ YHUEDG HOVHOAGR SHWRQDO
TXH HV HOP RRU GH OXHVAD YIGD HQ @EHUEG \ HOAHID \ HOVHOWER
WRQJILER TXH SHP W LOMI DU @V GRV DOWURUHY HQ HOP IMMUR GH' IRV
TXH GD DOXWD \ SWRIXQEGDG D VRGR /R TXH HV LHDWR QR GHEH
DEVROMW DUH @ TXH HV UHDIGDG SHQYMP D QXQFD FROMGHDUD YONP D
1 R SRGHP RVFRQIRWP DLORVFRQ & TXH YHP RV QR WDQVIRLP DLORV SRUD
LHORYDALQ GH @ P HOM \ HOFRWI LQ £P EMR GHOGMVAHWDP HQR GH @

YROQWG GH ' IRV 3RU'XH QR WOQHP RV XQD P IMpQ HQFDLDGD GHVGH
IXHD MOR TXH VRP RV XQD P IMpuQ HOVHU GHOSUHVE WAR \H GHIIOH FRP R

VHUFRRQ ®V G £V\ SDID ®V G £V FRP HQ DQGR SRURV KHP DQRV HQ HO
SUHEIMWUR

&l 821842 9$7-8$12 — 2 SMIP MKV Q
& -8$1 3$% 2 — 3DWRIHVGDER YRELY Q
5RP

)5$18&6&2 (YDQHILIDXGXP Q
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&RP R QRV LQGIFD HOSDSD ) IDOAVAR KHP RV GH KXIU GH @ P XQGDQAGDG
HVSLLVYDO GIMP X@GD FRQ SIEFWDV LHDIIRVDV FRQ UHXQIRQHV LOI HRXQGDV

R FRQ GMEXURVY YDF RV HVFDYI] DGRV SRUXQD P HOWXGDG LQGIYIGXDDAD
IOGULHHOWM \ HIRWE \ CEHWDUQRY GH HVDV FDGHQDV LQGLIQDV FRQ XQ
HWMR GH YIGD\ GH SHQVDP HQWR P £V KXP DOR P £V QRE®I P £V IHFXQGR
TXH GLIQULITXH QXHVAR SDVR SRUHWE WHULD

( Q HM VHOMER HO RQGR SDUD @ VXMMQEALQ GHOFBILR QR SXHGH VHUXQ

MIXMIR QHIRY TXH GHYRWD VRGRV ®V ELHOHV TXH @UDQ D «O KD GH
UHVSRQGHUD VX 11Q SUP RUGDOTXH HV @ VXWMQWARQ GHOFBILR SHIR MQ
@ DUD VHUXQD FDUI D IQVRSRUBE®! SDUD @ GlptAHVY 7DP SRFR SXHGH VHU
XQ VDFR TXH YD AHAHQGR \ DFXP X@QGR ELHQHV SDD TXH QR |DIMQ
QXQFD (ORQGR DOHUYIAR GH @-JOMD QR HV XQD ILQDIGDG HQV P WP R
GHEH WIQHU®RV HBP HQRV QHRHVDURY SDUD FXP SAWFRQ VX 1IQDAEDG SHR
HYWMBQGR VHU XQD IRWP D GH DFXP XO@AUQ GH UTXHD @& TXH VHID XQ
YHUEDGHIR DOAMMMP RQIR

( ORELVSR FRQYRFDQGR D ®V P IHP ELRV GHO) 6& EXVFDIE @ IRWP D GH
LHYVDU HOMMMP D\ FRP SLREDU FDGD AHUR WHP SR TXH FRQMEX\H
HILFD] P HQW D SLRYHHUD VX 11Q RUJIQDUR 6L HV SUIHAVR VH GHEHUDQ GH
DUAEX@U DXGMVRUDV H WALDDV SDUD J DLDQW DUVX FRUHAR | XQARQDP HQWR
\ @ YDOGH GHOWMP D

$GHP £V @ FRQYHUpQ SDWRIDOWDQVSDUHOAD \ @ 1QIRWP DAWQ GHEH VHU
XQDP £[IlP DHQ®-JOGMD $CP MP R WHP SR TXH @ -J®MD UHFOP D GH ®V

IHBNV ®V P HGIRV HARQUP LFRV TXH SRVELOMQ HOGHVDUR@R GH VXV 1L.OHV
SWRSIRV HV QHAHVDUR TXH RIUH FD SXQWD® HOW LQIRWP DApQ SUHAMVD GHO
GHVOR TXH VH GD D VRV P HGRV (MR MQ GXGD WHGXQGDE HQ XQD
P D\ RUFRQAHQADANQ GH @ FRP XQIGDG \ HQ DVXP WUVX UHVSROVDELAGDG
HQ HOVRWMQIP IHQR HFRQUP IFR GH ® -J®MD DOR TXH VBP ElQ \H
GHP DQGD HQ SUP HUGJIDU D ®V SWRSIRV FRWIRV 3RUHVR HOP RGH®R GH
EROD FRP ¥ P SOQWGR FRP R IRWP D GH KDFHU HHPRYR HO) 6& HV
H SUMpQ GH XQD 1IDWUQIGDG VDFHLGRVIOTXH SUHWIQGH VHU WAMP RQIR
HYDQJ «@FR DOWM @ FRP XQIGDG GIRAHVDQD

)5$1 8682 (YDQHILIDXGXP Q
& )5$18&68&2 (YDQHILIDXGAXP Q
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" HFUHVR SR®R TXH WH DSWRED R 5HIX®MP HQVR GRV &HP MAURV
SDURT XD GD GIRFHVH GH 0 RQGR® HGR ) HULRO

'21)(51%$1' 2 *$5&$ &S$' ~ $126 325/$*53&$ "' (' 26<" (
/$6(" ($3267</-8% 2%632 ' (021" 2" (' 2 )(552/

' (&5(72

/ RV AHP HOMURV VRQ O DLHV VDI DGRV GHVWODGRY D @ VHSX@XWD GH BV
IHBN\ KDQ DGTXIUGR GIEKD FRQGIALQ VDM SRUM EHQGIANQ SUHVAUMD HQ
®V CEWRV QVIIFRY && FDQ R ELHQ WH VXSRQH FRQ IXQGDP HOR
UHDG DD FRQRWPH D @ QXUWID GH ® -JBGMD SRU @ WXOUGDG GHO
FHPHOMUR \ @ SUEPWD GH KDEHU UHDQDGR LQIQMUXP SIGDP HOM
HQWULDP HQWR GH I LHBNV FMADQRY 3RUFRQUIXIHQM HQ XQ OXJDUVDILDGR
VU® VH SXHGH DGP MU DTXH@R TXH |DYRUIHH HOFXGR \ @V YIUXGHV GH @
SIHGDG \ @ HDIPQ SWRKIELQGRWH VRGR ® TXH QR HWE HQ FRQVRQDQAD

FRQ @ VDOWEDG GHOXJDU &-& FDQ

&RQ £QIP R GH JDUDQW DU @ LOKXP DAPQ GH &V FDGEYHHV GH ®V | LHBV
GUXQRV VX WDMDGR FXDQGR SLRAHGD | HOLHSRVR GH VXV FHQL DV UHVRV
FXDQGR VHD HOFDVR  GVSRQH HOGHUHRKR FDQUQIER TXH GRQGH VHD SRVE®!
@-J®MD GHEH WIQHURHP HOMURVSLRSIRV A &-& FDQ FRP R HV®I
FDVR TXH FRQWMP SOP RV HQ HWM GHRLHWR

3RU RAD SDUM HOSLRSIR GHHKR FDQUQIFR GHWMP IOD ® WIXIHQM
m HEHQ HWEEGFHUH SRU HOGHHKR SDUAEXOU @V QRWP DV RSRUMQDV
VREH HO XQARQDP IHQR GH ®V FHP HOWMURY HVSHAD® HQM SDLD SLRWITHU
\ UHVDOBUVX FDLERMUMDI DGR} &-& FDQ

$V SXHV HV GHWLP LQDANQ GH® ELVSDGR GHO RQGRE HGR ) HILROSLRAHGHU
D GDU FXUR D XQD QRWP DWYD GIRFHVDQD GHELGDP HOM WHI@P HOWRGD O
FXDO SXHGD JDIDQW DU HO FRUHPR IXQARQDP IHOR \ JHWIQ GH ®V
FHP HOMURV GH WXOUGDG SDURTXIDO R HFOMEWD GULHREP HOWM
GHSHQGHOW GHOR EIVSDGR GH 0 RQGRE HGR ) HIRO'$ HVM FRUHVSRQGH OR
VR @ YJIOOAD MOR DVP WP R HWEEGFHU @ QRWP D GH UJIP HQ GH
IXQARQDP HQR \ JHWIQ GH ®V AP HOMURV GH WXOUGDG HFOMEVMAED

MUGIFDP HQM GHSHQGHOW GHC® ELVSR GIRAHVDOR
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3RUVRGR ® FXDOFRQ £QIP R GH JDUDQW DU HOFRUHAR | XQARQDP HOWR \
JHVWIQ GH ®V P HOARQDGRV AP HOMURY FRQIRWP H DOGHHAKR XQLYHW/DOGH
® JOMD \ ® QRWP D GRAHVDQD DV FRP R @ QRWP DAYD AYIOTXH ®f D
DSTDE®! FRQRWPH D ® G\ SRU HO SUIWMHOM GHAUHWR $352 96026 (/
5(*/$0 (172 ' ( &0 (17(526 3$55248-$/(6 ' ( /$ ' = &66 ' (
021' 2“ (" 2 )(552/ TXHWHDGMQ®DCP WP R DG H SHUP HQMXP SRUWHV
D* RV

' DGRHQO RQGRE HGR D GHHQHIR GH

) HUQDQGR * DUF D &DGL2 DQRV
2 EIVSR GHO RQGRE HGR ) HULRO

3RUP DQGDWR GH6 ([FAD 5YGP D

) «@ 9LADHVO RXVILLD
&DQATUSHAUHVBUR * HQHIDO

5(*8/$0 (172 ' ( &0 7(5263$55248-$-6" $' 2&(6( " (
021' 2% (' 2)(552/

1752' 8&= 1

$ JWH D SWIDRANRXVHP SWIH D IOQKXP DApQ CR FRWBR CRV GHXQRV ' HVGH
WP SRV DOWRV RV FDGEYHIHVGRV RIMAEQV HIDQ VHSXOUGRY QRV WP SRV H
VREWH DV VHSX@XWDV GRV P £UNHY FHOELEEDWH D ( XFDUMAD

$ HVSHUDQ] D GD UHVXUHFARQ GRV P RURV IRWP D SDUM GR P HWP R Q/FBR GD
IHRMAE (VD 1HIDLEQWQRV TXH D P RUMORQ QRV VHSDUDGR 6H RUQIQ GD WD
JWH D M. DYIGDHQDP RUM\RP RVGR 6H Ry} 5P HIRW DP RVR VHX
3RER DWD-JWH D

)H H HVSHIDQ D RUMAEV  IP SLIHIQDQGR R VHQWU GRV SRERV [P SXODLRQ
VHP SWH £ JWH D D SUIRFXWDUN XH DV GYHULDV FRP XQGDGHY RMAEY WYHVHQ RV
VHXV AP WURV 6RQ SDUD HDV &XJ DUHV VDI DGRV RQGH RV UIHWRV P RUALLY GRV

QRWRV DOWISDVDGRY QD H DIDWGDQRD WIHVXUHAAPQ FRD SWKR IP IGDGH H R
WHSHAR GH TXHQ D QGD SHHIUQDP RV SRUHWM P XQGR
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2 EMVHIYHP RV TXH RV FUMAEQV QRQ FKDP DQ D HWMV &XJDUHV HGDGH GRV
P RURV VHQUQ AP WUR GRWP MRUR RQGH RV P RURV HVGHIDQ FRP R
GXWP IGRV D3DXVD SDUWD D IOFRRWBSRWIDHPQ £ UHVXUHAAPQ GR 6H RU

( M UHVSHAR H A SUR[ LP LIGDGH DRV P RURV DFHQWDVH QD QRVD GIRFHWH
HHQWRGD* DIAD GH[ HWR TXH D SIEFWD VRVBAIGDGH GDV SDURTXIDVWE HQ
R VHX SWRSIR AHP MWUR R P £1IV SWi[ IP R SRUE®I DR WP S® H « XQ GRV
EHQV P £1IV SUIHARVRV H TXHUGRV GH FDGD FRP XQIGDGH SDURTXIDO 1 HVM
VHOAGR D -JUH D UHD@ D XQ P SRUBQWM OERU GH VXSGIQAD £ VRAHGDGH
DVXP LQGR FRP SHWIQRDV TXH HVMVEP HOW SHUMOQRHQ £ DXVRUGDGH AYIO
1 RQ GHVFRE HFHQGR D GHYDQGMD ALFXQWEQAD H VHQGR GHVH DE®! TXH
FRP R UHIWD [ HIDOVH P DQWE D D SLRSIHGDGH GRV AHP MWURV SDURTXIDLY
WIQGR HQ FRQWD DV ALFXQWBQRDV GH FDGD FDVR HVHP SIHH FOXGRVRV TXH
LIRGHDQ £V LJIH{ DV SRGHE HWXGDUH FDIXHWD IRWP D GH FROERWANQ
FRDV DXVRUGDGHV AYV SDWD SRe HU RV GHYDQGMRV AP MWURV £ WD
GIVSRVApQ VDODIDUEDQGR VHP SWH DV QRWP DV 1P SHIDWDV GR GHHWR

FDQUQIER D SUHFHSWYD DXVRU] DApQ GR 2 LEQDUR H R HVSHADOHQWGER GRV
FHP WURV SDURTXIDV

— ' 63268+ 16; (5$-6

$UV " H RRQRW 1IGDGH ARDV SUAMAUAPQVY AIDQUQIEDY D JWH D H DV

SDURTXIDV QD WD HFRQGHNQ GH HWEDGHY HFBMEWMEDY WA HQ GHHWR

WHR HHGR SROD ®f MDAPQ AMO D SRVX URV VHY SIRSIRV AHP WURV H-
H

$UN 6RQ AP MWURV SDURTXIDYV DTXHBNV FX[D SWRSIHGDGH H
DGP IQMADARQ FRUHVSRQGHQ £ 3DURTXID HOWEDGH HFOMEVWED (\MEQ
VX[ HVRV £V QRWP DV GR GHIHWR FDQUQIFR £V SUAVAURLQV GIRFHVDODV H £
®f MDAUQ YIf HOM

$SUN 2V HHP WURV SDURT XD GHEHQ HWAU EHQGHAGRY VHIXQGR R

HWEEGHGR QDV SUHVRUANQV FDQUQIFR @AAJ LFDV FF H FRP R

FRQVHFXHQAD GD EHQGIApQ H GHVWOR WE HQ FDLEPWIUGH O(J DUHV VDI LDGRV
H GHEHQ VHUWDVEGRV FRP R BN
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$UN $V G/EIGDV H FXHWMIQV TXH W\H SIHVHOWQ VREWH R GHHHWR GH
HOMULDP HOWR RX VREWH VHSXOXUWDV RX VREWH FDO XHD RXWR DVXQWR LHDWYR
DR XW\R GRV HP MWURV SDURTXIDV WHEQ WHRORY SROD DXVRUGDGH

GRAHVDQD VHQ GHWP HQR GDV FRP SHWMQADV TXH FRUHVSRQGDQ £
®f MDAPQ AVIO

$UN  1HWM SHIXOP HOR HOMQGHWH SRU VHSXGMWD FDIXHD QDU
GHMODGR £ IQKXP DANQ GH UHWRV KXP DQRV GHOAR GXQ AP WUR
~FOHQWH QHWWM FROFHSWR

D ) RVDV HVFDYDALQV SUDRWFDGDV SDUD D IQKXP DApQ GLLHAVE HQ WULD

E 1KRV FDYIGDGHV FROMXGDV DUMIAD® HOM TXH SRGHQ WU
VXEWULEQHDV RX D«UHDV P SGBNV RX FRQ YDURV FRP SDUAP HQWRV P £V RX
P HORV LQGHSHQGHMAV

F 3DQMIQ FRQ XQR GH QFKRV GHVODGRV DR HQMUDP HQR GH YDUDV
SHURDV HRX XQGDGHV GH FROP EDURV IGHQWIFDGRV P HGDOWM
FHUDP HQWR RX RXWRV HBP HQRV TXH R MODDQ MQIXDP HOM ( QAQGHWH
SRUFROXP EDURV RV O(J DUHV HVSHAD® HQW GHWMODGRV D JDUGDLHQ DV XUQDV
QDV TXH WH LHR@Q DV AQ DV GRV GHXQRV IQAQHDGRY H SRU XUOD

FRO(PP EDUD DV GMAQWV XQIGDGHY VXVAHSME®N GH XVR LQGHSHOGHQM TXH
FRQIRWP DQR FRO(P EDUR

— $'0-1-6753&= 1 "' 26&(0 7(5263$55248-$-6

$UN  $ DGP IQMADANQ GR AHP MWUR SDURTXIDOFRUHVSRQGH DR 3£URFR
FRD DVMMOQAD GR &RQVHTR 3DULRT XIDOGH $VXQRY ( FRQUP LERV F WHR
KRXEHVH RX RXWD FRP IMuQ RX [ XQW HVSHFTIED TXH SRIGD WXEVMIX@® RX
SR® P HORV SRUWHV | IHY GIFRV GD 3DURTXID FRQYHQHOWP HOM HT IGRV
VH MR IRVH SRVE®! 7 DODVMMOQAD FROMG«UDVH P SUAVAQGIE®! FDQGR VH D
QHAHVDUR WHRWP DURX DP S@UR FHP MWUR RX GHED FROWAX UH XQ QRYR
3RO WD FRQGIANQ GH SDURTXIDO GHSHQGH GD DGP IQMADAQ GR 3£URFR

2V DFRUGRV GH GHYDQGMDV [ XQUV RX FRP IMuQV TXH W HQ XQIEDP HOM
FDLEPMUDVHVRURX FROVXGIYR VHLEQ VRP HWGRV £ DSLREDAPQ GR 3£URFR

$UN  BRQIXQALQVGHWR $GP LOMADALQ GR FHP IWIUR SDULRTXIDO

D &RQWUYYDU GHEIGDP HOM RUGHQDGRV RV GRFXP HORV DRHGMMYRY GD
SWRSIHGDGH GR AP IWUR H RV GHP DMIEWRV RX GRFXP HOWRV UH HHOWYV DR
P HWP R
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E 7HUXQ SOQR GR AP IMWUR QR TXH FROWMQ DV VHSXOXDV FROVAX GDV
FR VHX Q/P HR HIL® VH SLIRAHGH R OXJDUGHWMODGR £V IOKXP DARQV HQ
WD H RV O(J DUHV SDUD D FROVAKALQ GH QRYDV VHSX @YDV

F -QRWP DUDV VRIAVYGHV TXH VH GLU[ HQ DR %4VSDGR SDUD D REWIQApQ GH
VIXERY GH XVXIWR RX FDOXHD RXWRV IX®V HQ YIUMGH GRV FDBV \H
REWF D R FRUHVSRQGHOM GHHWR GH X\R IQGFDQGR R QVP HR GD
SDUAHD D Il R Q/P HR GH QIFKRV RX FDI DV H LQIRWP DU DV VRTFWXGHV
SDWD R FDP ELR GH WX@UGDGH

G $SWREDURV SWR[ HARV GH FRQWAKXALQ H LHRWP D GH QRYDV VHSX@XLDV H
VRIAMIU RV SHIP MRV TXH WHTXILH D ®f MDANQ AYIO $SWREDUVBP «Q RV
P DWMUDY HSMIIRV HE[ IRV IYOQHEWHV H RUDDP HQWAQ GH P DOHLD TXH
QRQ FROWME DQ FRXVD DOXQKD TXH HWMD HQ GHVDFRWER FRD WHT lQ
FDW@D H D SIHGDGH RX SWH XGETXH D KRP R[ HOHGDGH HWWWD GR
AP MWUR

H &RIGDUTXH VRGDV DV IQWBOAQV H GHSDUBP HQRV GR AHP MWUR TXH
VRQ HBP HQRV FRP YV P XIR SHUP HADO HOWDGDV FRUMHGRUHV GH
DFFHVR VDOV GH XVRV P YOASGN VH DIRSHQ VHP SUH HQ SHUHPR HWEGR GH
FROHUYDALQ @ SH D H ULVSHRMRWD RUGH H XU WU DRV IOMUHVDGRY TXH
P DOM DQ RV VHXV HBP HQRV SUYDAYRV QEFKRV H VHSXGXWDV QDV
GHELGDV FRQGHMQV

| &XWWRGIDUDV FKDYHV GR FHP MWUR H GDV WDV GHSHQGHOADV | DAQBQCER
\BP «Q R DFFHVR GRV I IHY HQ G DV H KRWDV SUH I DGDV

J 5SHFDGDURV GHUHVRV H VB DV HARE®RGDV

K /HYDU GHEIGDP HQM RUGHQDGDV DV FRQWV GR AP MWUR HQ CEWR
HVSHADOH VRP HWDV DQXD® HQM £ DSUREDANQ GR 2 LEIQDUR

L $QRVBUDV GH XQALQV QR FRUHVSRQGHWM CELR SDURT XIDCH QR GIVSRWR
SROV DXVRUGDGHV DGP LOMADWYDV FRP SHWQWA

M$ XVRU] DUR WDMDGR GH UHVWRY FDGDY«UFRV H AQ] DVWDQWRUIGR R SUD| R
®UDOGH LOKXP DANQ GHOAR GR AHP MWUR HIpWD GR P HVWP R XQKD YH] TXH
RV LOMUHVDGRY @1 HOWHI XHQ XQD FRSID GD VRIFWYGH SUAVHQVBGD DOWM RV
LUIDQRV DGP [QMADWYRY FRP SHWQMV



;DQHLUR ODU]R

N )DFHU DV FRP XQIEDANQ RIIADY FDQGR VD QHAHVDUR DR WX@U GD

FROFHMUQ $ GHYDQGMD FRP XQEDARQ IDIDWH WP SWH £ GULHAPQ TXH
FROMW QR VIX®R GH FROAHMUQ 6H QRQ KRXEHWH UHVSRWE DRV

LHTXIUP HQWRV D DGP LOMADARQ GR AHP WUR SXETDE D FRP XQEFDAPQ QR
WWERGBLLR GH DOXQARV GR AP WUR RX HQ OXJDU YIME®! GH XVR [ HDOGD
SDURTXID FRQ Giaj HOAD H SUHVYD SRUSDUM GR DGP LOMADGRU GD GDVD H
P RWRV SRBV TXH VH SLIRAHGH D WD | RUP D GH QRWIFDANQ H FRD QHRH\VDUD
VDODIDUED GRV GDRV SHURDY GRV WXOUHV DIHPBGRY $ QRWIFDANQ
SUWDRPWEDGD GHV IRWP D SLRGXALE SGIQRV HHPRV [ XUGIFRV QR SWJ R GH GH|
G DV QDWLDLY

$UN 1RV GJDHV FROYHQHQOMY VBERBILR GH DOXQARV GR FHP MWUR RX
SDURTXLDO SRGHEQ SUHAVDUH RV GHV@BN GD ; XQWD GR &HP MWUR RV VHXV
FRP SRe HOWMV P RGR GH SURFHGHUE GHVLIQDARQ GRVP HVWP RV GXWDApPQ QR
FDUR H DMEXAUQV

$UNV  3WRAXWDWIDWH QD P HAGD GH SRME®GI TXH FDGD SDURTXID FROQADWM
XQ WIXWR GH UWHVSROVEIMEDGH HMO TXH SRGD IDAHU ILRQM £V
HYHMDAEDGHY TXH RFRUDQ QR AHP WAUR

—  &216758&=1 $03/$&=1 5()250$% ( & $8685% ' (
&(0 7(5-26

$UN 7DQWR SDD D FROWKXALQ GXQ QRYR AP MWUR FRP R SDWD D
DP S@DAUQ GXQ [D H MMQOM GHEH D SDURTXID GVSRE HU GH WULHRV HQ
SGIQR GRP IQR GD' IRAHVHGH O RQGRE HGR ) HURO

$UN 3DD D FROMXAUQ DP SIAUQ RX WHRWP D GXQ AP MWUR

SDURTXIDO « QHAHVDUD D DXVRU] DApQ HVAUMD GR 2 LWEIODUR GIRFHVDOR
SIHYID VRTAMMGH GD 3DURTXID GHEIGDP HQM IXQGDP HQEGD 1HWD

DXVRU] DA Q GHVBADQVH VRGDV DV FXHWIQV GH LOMUHVH LHDMWYDV £ REWD H
HQ SDUAEX@U £V IRQWAV GH [LODQADP HOR H £V FDUDPMUIVWEDY EEVIFDV GDV

FROMXAPQV DP SIAPQV RX HRWP DV $V FROMXAPQV H DP STDAUQV
UHGXALDQWH D FDVRV [P SUIMVAQGIE®N GHEHQGR [ X\MIEDUH GHELGDP HQOW D

QHFHMGDGH
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$UN 8QKD YH REWGD D @HJD GR 2 WGEHODUR R SEURFR GHEH
HQFDU DUR FRUHVSRQGHOWM SUR] HAR EEMIER H GH H HRXARQ 11LP DGR SRU

WFQIFR FRP SHMOM TXH GHEH SUAVHQEU FRD VRIAMMGH QR FROFHMR

FRUHVSRQGHQM SDUD D WDP MBANQ GR H SHEHQM H REWUD DXVRU] DAUQ
GD FRP SHWIQW DXVRUGDGH AYIO

$UN 3D D FROWMXAUQ RX DP SIAuQ GH AP MWURV H SDWD D
FROMXAPQ GH QRYDV VHSXOXUWDV H IQFOVR SDWD IDAHU REWDV GH
P DQWP HQR RX LHRWP DV QXQ AHP IWUR SDULRT XIDO G«EHVH FRQUIU FRDV
FRUHVSRQGHOMY DXVRU] DALQV WHTXWGDY SROV DXVRUGDGHV AYV H
FDQUQEDV FRP SHMOWV 1RV FROADRV DFRUWEDGRV DR HHAR TXH
GHEHEQ FROWEU WP SWIH SRU HVAMR GHEH TXHGDU DWIXWDGD D
UHVSRQVDELIGDGHY DGP LQMADWYD H AYIOGRY FROADWARNY SREV GDQRV H
GHHARV TXH VH RAIDMRQHQ D WLFHLRV RX D HBP HQRV SYETGRV GR
AP WUR FRP R SDYIP HQWApPQ SDVHRV DUERUHGR RX | RQDV D] DUBLQDGDV
H LQFOXVR DR SLRSIR %4\VSDGR RX 3DURTXID

$UN  &DQGR UHP DMQ DV RELDV RV FROADWARN RX QR VHX FDV\R RV
SDUAEX@UHV GHEHEQ UHWDUVRGRV RV P DIMUDLY UIHMGXRV HOW@RY \WUD

6H QRQ R IDQ QR SWJI R GXQ P HV D 3DURTXID RUGHQDLE TXH WH IDID SRU
FROD GR IQMHVDGR $ VHSX®XWD GHEH TXHGDUVBSDGD VHQGR GR WX@U
DR TXH VH @1 FROFHGHX R GHUHVR VREUH D VHSX @D D UHVSRQVDELDEDGH HQ

FDVR GH DFR.GHQM

$UN  (Q QQIYQ FOVR VH SHP ME TXH D FROMXANQ GH VHSXOXLDV
YDIDQ DUIP DGDV DR WP S® RX TXH HWWDQ VIWKDGDV HQ GJDUHV TXH
1P SIGDQ D FRQYHQHOM YMELIEDGH H YHOMDAPQ GR P VP R 7DP SRXFR
WV DXVRUIDE D FROMXALQ GH VHSXOXIDV HQ WUHR \RWO RX
SDUAD® HOM H WURU DR SHUP HAR SHRKDGR FR 11Q GH LOFRUSRWDDV DR
P MWUR

$UN  (QQQIYQ FDVR D 3DURTXID VHE UHVSRQVDE®! GD SRVE®! LRWILD
RX LIRXER GH HBP HQRV RX DGRUORV GDV VHSX @DV SRUSDUM GH \WMUFHLDV
SHURDV
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$UN $ FOXVXWD H P RQGD GXQ AP MWUR EHQGMR QXQFD SRGHE
UHD@ DUH VHQ D DXVRU] DApQ GR 2 WEQDUR <« IHTXIMMR P SUHVAQGIE®I SDLD
D PRQGD TXH WDQVFRUHVHQ SR® P HQRV GH DQRV GHQGH R YGIP R
HQMUDP HQR DV FRP R RV FRUHVSRQGHOMV SHP VRV H R FXP SUP HOWR
GDV SUMVAFURILQV GU DY

9 &21&(6~1662%( 3$5&(/$6( 6(38/785%$6

$UN 1 RVAP MMURV SDURTXIDY SRGHEQ | DFHUWH FRQPHVILQV GH
D SDUFHDV SDUD D FROWAKALQ GH VHSX XDV

E SDURHDV SDWD LOKXP DApQ HQ WUD

F SDUFHDV FRQ VHSX@XUDV [ D FRQWX GDV SR 3DULRTXID

G FHMpQWP SRUDAGH XVR GH VHSXOXUDV

$UN 1 LQIXQKD GHWEV FROPHMUQV VXSRE HQ DIHQDANQ SRU SDUM GD
3DURTXID QQ DGTXIMHAuQ GD SWRSIHGDGH SRU SDUM GR FROFHMRQDUR
VHQUQ GHHWR GH P HR X\R FR DBDOFH H DV @ MBAPQV TXH WH LOGIFDQ
QHWM 5HIXOP HOR

$UN  (Q SUQASIR HWEV FROFFMpQV TXHGDQ @ MBGDV DRV YHRE RV GD
3DURTXIDH HQ FDQR VH D SRUE®! DRV QDD GD P HWP D 6R® SRGHEQ
FRQFHGHUH D RXWDV SHURDV IVIFDV RX D SHURDV [ XUGEDV HQ FDVRV
HVSHADY H SRU WD pQ TXH D [XTR GR 2 WEHOQDUR R [ XVWITXHQ H TXH

GHEHLEQ FROWEU H SUHVDP HQOWM QD VRTAWYGH GR IQMUHVDGR H QR IQIRWP H
GR SEURFR

$ &RQFHVQ GH SDUFHDV SDWD D FRQWAKFLLQ GH VHSXAXLDV

$UN $ FROAHMUQ GH SDURHDV SDWD D FROWMKAPQ GH VHSX@OXDV
UHUDWH DR 2 WEODUR D TXHQ GHEHLEQ VRIAMIDV RV IQMUHVDGRY HQ
IOWMIQAD LOIRWP DGD IDYRWDEGP HOM SR® 3£URFR 1D P HW D IDIDH
FROWEU H SUHVDP HOM TXH R IQMHVDGR VH FRP SIRP HWM D FXP SUU DV
QRWP DV GIRFHVDQDV VREWH AP MWURV 2 GHUHWR VREWH D SDUFHD GXWDLE

ROQPXHQV® DQRV GHQGH D | HAKD GH DGTXIMANQ
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$UN  $ FRQAHVILQ | DUDVH P HADQW RUHGHQRDCHWMQGLGD SR® %4VSDGR
SIHYIR SDUR GDV FRUHVSRQGHOMV VB DV TXH DQXD® HOM WH IDEQ

SYEGDV QD TXH \H FROWJQDE D ®FDM DAPQ GD SDUAHD MQDDGD QR
IQIRWP HGR 3£URFR $V FROAHVILQV TXHGDLEQ UH IMADGDV QD &XUD RQGH
VH DUFXLYDLEQ DV VRIAMXGHV H QRWIFDIDQWH DR 3£URFR TXH GHEHE
FROW QDDV QR CEWR WH MAR GR AHP MWUR

$UN  $ AHGHOADO« R VM@ DALHGMDAYR GR GHUHWR GR FRQAHVIRQDUR
TXHQ GHEHE FRQWHUDD H H KIEI® FDQGR SUHAMH IDAHU XVR GR WHX
GHHWR RX D WHTXIUP HOR GR 2 WGIQDUR GR 3£URFR RX SHURD TXH

GUD® HQM RV LHSUHVHOM

$UN  $VAHGHQADLY TXH VH RXVRU XHQ FROPHGHQ R GHUHMR GH X\R SRU
AQFXHQ® DQRV SLRURIDEGN FRDV FRQGIHNQV TXH HABEGFH R ' HHWR
&DQUQIFR H R SUIMVHQWM 5HIXOP HQR $ DFHSWBAUQ GD RUHGHQADOREWID
DR FROFHMRQDUR D FXP SUU DV FRQGIHPQV FROWEDV QD PHW D H DV
QRUP DV GIRAHVDQDV VREWH AHP IWIURV SDURTXIDLY EDI R SHQD GH SHUGHUD

FRQAHMuQ VHQ GHYRO(AQ GDV Wi DV DERQDGDV

$UN 1 RQ FROMIAHQ VIX® VXI LAHQOMP HOM DRUHGMDWYR GR GHUHWR
VREWH XQKD SDUFHD RX VHSX@YD QQ DV IQVRUFALQV TXH SRIGDQ ILIXWDU
QHD QIQ R IHWR GH TXH HQ GV VHSX@XMLD |RUDQ LOKXP DGRV RV | DP IMDHV
GR TXH DBUD R GHHWR VREWH D P HVP D QQ D ALHGHQADOHWMQGIGD SRU
SHURD RX HQAGDGH MOV GR %4VSDCER

$UN  &DGD SDUFHD FRQ GHHWR D HGLIFDUWLE QRWP DB HOM XQKD
VXSHULAH VROGH GRXV P ARV H P HGIR GH ®QIR SRUXQ P HWR GH| GH
DOFKR (Q FDQR DR AQFHLR HWM SRGHE VHU RX EHQ D«UHR RX EHQ
VXEWUEQHR 5HVSHAR D HAM Y@IP R RQGH DV FRQGANQV GR AP MWUR R
SHP MIQ SRGHE HQUDGAUH AQFXHOM FHOWP HARV GH ®QIR SDWD
AQFHIR TXH HQ VBO DR VHE WP SIH VXEWUEQHR DXP HQBQGR
SURSRUARQD® HQM DV DV SR®& XVR GD SDUFHD

$UN  $ ORQWHUTXHR 2 WEOQDUR HQ FOVR H FHSARQDLY DXVRUFH RXWD
FRXVD QR WXFHMYR QQIX«Q SRGHE VHUMMDUGH P £1V GXQKD SDUHD RX
VHSXOYD QR P HWP R AHP MWUR
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$UN 2 FROFHMIRQDUR GXQKD SDUFHD FRQ GHUHVR D HGULIFDUREUJIDWH D
IQFDUD REWD QR SWIR GH VHY P HVHV H D FRQFOC® QD WD VRVBAGDGH QR
SWJ| R GH GRXVDQRV D FROBUGHQGH D GDVI GH FRQAHVILIQ GR %4VSDGR EDI[ R
SHQD GH SHUEHUD FROFHMpLQ VHQ GHYROAQ GDV VB DV DERQDGDV

$UN  6HQR GHFEXUR GR WP SR SRUVHULQVXI IHHQM R AHP WUR RX SRU
RXWRV P RWRV IRWH QHFHVDUR DP S@D® RX P RGUIFD® H D BBV 11QV
HWRUEDVH DOXQKD VHSX@XUD TXHGDLE VHQ HHAR D FRQAHMUQ GD P HVP D
VHQ TXH R WX@U SRIGD DB DU SUVAUARQ QIQ GHHVR DOYQ GH SHUMQ D
1 RQ REWEQM R 3EURFR WQGR HQ FROWD VBOAMDARQ RXVRL DU \VH | RVH
SRMEG! RXWD WHSXOXWD SR® WP SR GH FROFFMuQ UHWEOM RX

UHVIWILE QUH@ DV FDQWGDGHY DERDGDV HQ FRQPHSVR GH B[ DV SR® WP SR
GH FRQAHVILQ TXH UMM

$UN 1R FDVR GH TXH D VHSX®XWD VH HOFRQAH HQ VWMDARQ GH LIXQD R
3£URFR VRIAMILE £V DXVRUGDGHV FRP SHWIQWV D GHFOWDALQ GH HWEGR GH
X QD $ GHYDQGD GHFOWDANQ GIYDLE FRQWR D H WOAHQ GR GHUHMR GR VHX
WXOU D REWID GH H KXP DApQ GRV UIHWRV FDGDY«UFRV H D GHUXED GD
VHSX@UD VHQ GHHMR D QQIYQ WSR GH LOGHP Q] DALQ RX DERQR DV FRP R
D REWID GR WX@UGH | DFHUI LRQW DRV JDWRV GHUYDGRV GDV H KXP DAUQVH
GHUXED (Q FDVR GH QRQ LHWDURY UAWRY FDGDY«UFRV SURFHGHDVH DR VHX
WDVDGR DR RVDUR FRP ¥Q GR AHP WUR

$UN  $ FOXVXWD GR FAHP WUR FDJXHWD TXH IRVH D FDXVD GIYDLE FRQWIR
D H WOALQ GRV GHHVRV GRV WXOUHV GDV SDUFHDV H VHSXOXUDV VHQ GHLHR
DOYQ GH LOGHP Q] DAQ RX DERQR DQGD TXH VH SHP IMLE LHALDU @SIGDV
DGRLORV H HBP HQRV GH RUODWR TXH VH SRIGDQ IHALDU VHQ SUH XGIFDU £
|EEUFD GD FROMXANQ GHOAR GH SWJ R IODDGR DR HHAR  7WDQVARUIGR
GMR SR TXHGDLEQ £ CEWH GVSRVANQ GD 3DURTXID

$V PHPR HWUXUDOWH RV GHHWRY GRV WXOWHY GDV SDURHOV H

VHSX@MUDV VHQ TXH SWRFHGD LOGHP QI DANQ RX DERQR GH FDOWGDGH
DOXQKD SR& WDQUFXU/R GH AQFXHQVD DQRV/ I [ DGRV GH GXWDAPQP £[ 1P D
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% &ROQFHVLIQ GH SDUFHDV SDLD VHSX QXD HQ VIAULD

$UN 2 3£URFR GHMJQDE D SDUFHD SDWD D IRVD FDQGR KD D TXH
SURFHGHUDR HOMULR LQP HGIDVR GH DO X«Q TXH QRQ W D VHSX®XLD RX TXH
DV R VRTAW 2 SWRP £[ [P R GD FRQAHMuQ VHE R GIJDOGH LOKXP DAQ

TXH « GH AQFR DQRV

7WDQVARUIGR GVR S| R SLRAHGHUDVH DR GYDQWP HQWR GH AQ] DV H DR VHX
WDVDGR DR RVDUR FRDV FRQGIHpQV HVBEGHGDV QD ®f IMDAPQ AYIO D
VDOR GH TXH FRQ DQWURUGDGH VH VRTFMILD SR®V | DP LODUHY D UHWDGD
GRVUMRV R TXH GHEHLEQ YHULIFDUGQR SUWDJ R GRVWIQ® GDVVHIXIOMV ' H
QRQ IDFHR QR GHYDQGMR SWJIR SWRAHGHDWH QD IRWP D DQWMURWP HOWM
MOQDDGD

& &ROQFHMQ GH VHSXA@XLDV FROQWUX GDV

$UN &DQGR VH FRQFHGDQ GHHMRV VREWH VHSX@OXDV SUHYIDP HOWM
FROMX GDV EDLR D UHVSRQVDEIIGDGH GD 3DURTXID R FROFHMRQDUR
DGTXILH SRUXQ SHIRGR GH AQFXHQW DORV DGHP DIV GR X\VR GD SDUFHD
FRUHVSRQGHOM R GD FROWXAUQ H P DMUDY HP SLHIDGRV (Q \BGN
FDVRV DGHP DIV GDV i DV 1] DGDV GHEHE R WX@UDERQDUR SWH R 11 DGR
QR SUHVXSRWR GH REWV SWHYIDP HOM DSWREDGR H GHELGDP HOWM
DRXDT DGR FDGD DQR GH DFRLER FR QGIFH GH SUH RVDR FRQVXP R -3& RX
RXWR TXH R VXEVWA/D H D IDO GR P WP R R TXH \H I1[ H SR® %\SDGR
VHIXQGR R TXH UHVX®OM GD SIEPWED KDEWXDO

$STDUDAH SDUD HARV VHSXOXIDV QR TXH VH D FRP SDWE®I DV QRWP DV
HWEGHGCDVOQRVDUMRY D GR SIHVHOM LHIXOP HOWR

' &GROFHMpQ VWP SRUDOVREUH VHSXAXLDV

$UN 1R TXH UHVSHAD DRV QEKRV SDOWUQV RX VHSXEXWDV GH CEWH
GLVSRVFALQ GD 3DURTXID REVHIYDUDQWH DV QRUWP DV TXH VHIXHQ

D $ FROFHMUQ HQ W[ [P H GH FHMpQ WP SRUDOGH XVR VHE SRUXQ SHURGR
GH VHY DQRV LHQRYDE®I SRURXWR SHURGR P £[ [P R GH FDWR DQRV H SRU
XQKDVR® YH]

E 6R® VH RXVRUWDLE SDWD D QP HGDD XWI} DANQ GRV P HVP RV SUHYID

SUAMHQWALQ GD @HQ] D GH HQMUDP HQWR
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F 7WDQVARUIGRVVHY DORV RX GH| HQ FDVR GH LHQRYDANQ GHOGH R HOWMUD
P HQR UHWDUDQWH DV AQ] DV SDUD R RVDUR FRP ¥/Q

G 2 FROAMRQDUR GXQ QEKR SRGHE H KXP DU DV AQ DV SWHYIDV DV
FRQGIHQV HAWBEGRGDV QD Gf MDApQ AYIO DOWY GR WP R GD FROFHMUQ
SHIR DXVRP DWEDP HOWM SHUGHLE R VHX GHUHMR VREWH R QEKR TXH SDVDLE £
CEWH GMVSRMHUQ GD 3DURTXID HQ VRGR FDR MR HM[LE D SWHYID
DXVRU] DARQ GR 3EURFR

H ( QMQGHVH FDGXFDGD D FROFHMuQ FX[ D LHORYDALQ QRQ VH VRTFW GHOAR
GRVWIQD G DV QDWIDLY DOMURUHV £ GDV GH FDGXAGDGH GD FRQAHMLIQ

9 &21&(6-1662%( &2/80 %6526

$UN  $V FROFFMuQV VREWH XQGDGHV [OWMIWDGDV QXQ FRO(P EDUR VHLEQ
VHP SWH HQ W[ [P H GH AHMpQ WP SRUDOGH XVR H SR® SHURGR TXH WH II[ H

QXQFD VXSHURU D AQRXHQM DQRV 8 QKD YH FXP SUGD D GXWDAWQ P £[ IP D
QRQ SRGHE VHU SLRURIDGR VHQ SWH XTR GD DGTXIMHAQ GXQKD QRYD
FROF-MUQ

$ FRQAHMQ GR VIX® GH XVR D] XVWLDVH DR VHI XIOW SLRAHGHP HOWR

D -QWEQAD VRTAMBQGR D FROAHMQ GR VIX® GH X\R

E / [TXIGDANQ GDV FDOAGDGHV TXH FRUHVSRQGD

F ([ SHEAUQ GR VIX® GH GHHWR GH X\R FRUHVSRQGHQOWM SRU SDUM GR
%4\SDCGR

3DWD SRGHU IDAHU XWR GR FRA&XP EDUR VHE VP SWH SIHAVR FRQ FDLERMU
SWHYIR

D $ IP SUIHVAQGE®I SIVHOWALQ DR 3£URFR GR FHUMIEDGR GH LOAQHIDAPQ
| DAQMGR SRO | XQHDUD

E 4XH RV IDP IODIHV RX KHWGHLRYV RX SHUWRD HOFDUDGD GDV AQI DV
FROWPMQ FR 3£URFR TXH IDAQME R GHSpVVR GDV AQ| DV QR FRO(P EDUR GH
FX[ R VIX@ GH XVR GVSpQ FRP XQIFEQGR@N R GDHDKRW SDWD MR DIQ TXH
R VDFHUERW SRIGD H DUDV SUHHV RX R UIVSRQWRUR SUHYIMR QR UWDOGH
H HTXIDV VH DV R FRQMGHDQ

F 1R VXSRWR GH TXH QRQ IRVH QHFHVDUD D SUHVHQ] D GH VDFHLGRW TXH \H
FRP XQTXH DR 3£URFR R | HVR GH WUGHSRVMBGR DV AQ| DV QR FROP EDUR GR
TXH WH SRWD D FROFHMpQ
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9— 1+80$&= 16( (;+80$&= 16

$UNV 2V FDGEYHHV LOKXP DIDQWH H H KXP DIDQWH GH DFRRWGR £
QRUP DWYD VI HOM

$UN  3DVDGRV AQFR DQRV GHQOGH D YAP D IOKXP DANQ SpGHWH IDAHU
XQD QRYD IQKXP DALQ IOFOOVR QRV QEKRV IDFHQGR D FRQYHQHQM
HGXALQ GH UHWRV VH R SWIRFHVR GH SXWHDFAUQ R SHP MW 1RV

SDOWUQV RQGH QRQ VH D QHFHVDUR DEUU R FRP SDUAP HOR GR YMIP R
IOKXP DGR SpGHVH YROHU D LOKXP DUHQ FDIXHWD P RP HQR GD YI[ HOAD

GD FRRQAMUQ

$UN 1R AP MUR SRGHE D 3DURTXID GVSRE HUGXQ OWJDU VDI DGR
GHIQGR H SHP DQHQM SDWD D DFXP X@ANQ H FROHIYDARQ FRP XQMBUD
GDV AQ DV GRV EDXW DGRV GHXQRV SDWD R FDOVHE SUHAMVR SHGEU D
FRUHVSRQGHOM DXVRU] DALQ SWHYID DR 3£URFR $V P HWP R G«EHWH
IQGIFDU SDUD FDGD XQ GHBNM RV GDRV SHU/RDLY SDWD QRQ GIVSHUDU D

P HP RUD QRP QDO

9— 75%$160 6+ 16

$UN 2 GHHWR GH XVR GH SDUFHDV H GDV VHSXOXLDV FRQWK GDV QDV
PHWP DV SRGHE WDQW MDH SRU KHGDQY D GHEHQGR VRTAMIUH R
FRUHVSRQGHOM FDPEIR DOM R 9%ASDGR FR DERQR GDV WDV
FRUHVSRQGHOWMV DR QRYR VIX®

1RQ WH DGP MIE QQIXQKD WDQWP MuQ TXH QRQ FROM FRD GHEIGD
DXVRU] DANQ GR %VSDGR H HWMD DR GD QR DERQR GRV JDWRV GH

P DQMP HQR GR FHP IWUR

$UN  -IXD® HQM DV FROFHMLQV GDGDV £ SHUSHWIGDGH GHEHEQ VU
RE] HAR GH UHYIMpQ DR SDVDP HQUR GR SHWARQDUR VHQ TXH HD LHYIMuQ
VXSRe D @ MZApQV RX SHUED GD FRQAHMUQ DR RE[ HAR GH TXH \H IDIDR
FRUHVSRQGHQWM FDP EIR GH WX@UGDGH DQM R %4VSDGR  SUHYIR DERQR GDV
g DV FRUHVSRQGHQMV 2 V WX@UHV DRXDLY YH HQ REWI DGRV D DAMDA DU
D WM@UGDGH GDV ALHGHQADLY RX VIX®V GDV SDUFHDV H VHSXOXDV TXH
GHEHQ HWBUD QRP H GH SHU/RDV YLYDV
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1 RQ VH DGP IMLE QQIVAQ FDP EIR GH WX@UGDGHV VHQ D GHELGD DXVRU] DApQ
GR %VSDGR H VHQ TXH HVWD DR GD QR DERQR GRV JDWRV GH P DQWP HQR
GR AP MWUR $ 1DOB GH DRXD™ DApQ GD WXOUGDGH « FDXVD GH H WOALQ

GD FRQOAMUQ

$UN 1 DV WDQWP MuQ KHHGMIUDV \MDQWH HQ FRQ® DV LIV GR
GHHWR FRP ¥ VREWH VXAHMpQ WMWBGD RX IOMAEGD (Q VRGR FDVR VHE

QHAHVDUR TXH R TXH DBUD D WD FRQGIANQ GH KHUWEHLR R [ XVMITXH HQ
IRWP D AYI® HOM YE@ED H VRTAW R FDP EIR GH WX@UGDGH DR VHX IDYRU
DERQDQGR RV FRUHVSRQGHQMV GHHVRV 1 RQ \VH DGP IWE QQIYQ FOP EIR
GH WX@UGDGHV VHQ D GHELGD DXVRU] DApQ GR %4VSDGR H VHQ TXH VH HVWD
DR GD QR DERQR GRV.JDWRV GH P DQMP HQR GR AP WUR

6H QRQ KRXEHWH KHUWGHLRV FRE HAGRV RX QQIX«Q [ XVWMIFDWH QQIYQ
GHHWR VREWH DV SDUFHDV H VHSXGXUDV DRV WOQW DORV GR YMIP R
HOMUDP HQR DV SDUFHDV H \HSXOXWDV FROMKXGDV TXHGDEQ D
GVSRVALQ GD 3DURTXID TXH SRGHE GDUBN R GHVWOR TXH FUD
FROYHQIHOW UHWDQGR DV AQ DV RX UHRV SDID R RVDUR FRP /O $ WO
HHAR FRQ FDLERMUSWHYIR H SR® SWD R GH WQ G DV QDWILDLY FRBFDIDH
R FRUHVSRQGHOWM HGEWR QR VBERGILR GH DQXQARV GR AHP WUR RX HQ OXJDU
YIME®! GH XQR [ HIDOGD 3DURTXID D 11Q GH TXH VBORLFXQWEQAD SRIGD VHU
R HAGD H RV SRME®N KHWGEHLRV RX SHURDV FRQ GHHWRV \REWH DV
SDUFHDV H VHSX@XUDV SRIGDQ | DFHUXVR GRVP HWP RV

$UN  1RQ KDEHE WDQVDFARQ GH QQIXQKD FOVH FRP R FRP SWDYHQGD
GRD| HQ SHWP XV AHVLQ WP SRUDOGH XVR GH SDUFHDV RX VHSXGXWDV VHQ

@HJY D GR 2 WEODUR TXH WH VRIAMILE D WDY«V GR SEURFR GHEHQGR RV
LOMHVDGRY DWMUH £ IRWP D H VRGP QIGDGHV HAWBEGHGDV QR ' HLHMR &LYICH
&DQUQIFR H DERQDU RV FRUHVSROGHOWMY GHIHVRV 1 RQ VH DGP IMEE QQIVQ
FDP EIR GH WX@UGDGH VHQ D GHELGD DXVRU] DApQ GR %4VSDGR H VHQ TXH \H
HWWMD DR G D QR DERQR GRV.JDWRV GH P DQMP HQR GR FHP WUR
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$UN 1R FDWR GH VHSDUDALQ RX GMROAPQ GR YORX® P DMP RQIDOk
QHFHVDUR DRAMDQ DU R VIX® H MMQM SDUD R FDORV FuQ X[ HV GHEHQ
DRUHGVBUD UMVROALQ [ XGIFDOT XH GHWALP LQD TXHQ GH HQWH HBN UHVXG R
YQFR DY XGFDWUR RX SR HOWH GH DFRUWGR SDWD GHWAP QDU D TXHQ
FRUHVSRQGH D WX@UGDGH HQ GIDOM 1 RQ VH DGP IMEE QUQIYQ FDP EIR GH
WXOUGDGH VHQ D GHELGD DXVRU} DApQ GR %4VSDGR H VHQ TXH VH HAMD DR
G D QR DERQR GRV.JDWRV GH P DQMP HQR GR FHP IWUR

9— (;748&=1"'$&6-1" (862

$UV 3RGHE GHFDWUMH D H WOANQ GR GHHHW SHUARDODR XWR GD

XQIGDGH GH HOWMULDP HQR UHYHUMQGR D P HVP D DR WX@UGR AHP WUR H
FRQ FDLERMUP HLDP HQWM HOXQADWYR QRQ VHI XIOMV FDVRV

D 3RUUWHQXOAD GR WX@U GR GHIHWR DR X\R HQ GRFXP HOR SYETR RX
SUYDGR I 1LP DGR DQWM R 3£URFR

E 3RO | DOB GH FRQVHUYDANQ GD FRQWMXALQ

F 3RUDEDQGRQR GDV XQIGDGHV GH HQMUDP HQR QRV WMLP RV SUHYDMRY QR
DUMR  DSDUBGR VHIXQGR

G 3RUIDOD GH DPXDT DANQ GD Y[ HOM WM@UGDGH D WHTXIWUP HOR GR
%4VSDGR

H 3RULQFXP SUP HQWR GD REWID GH FRQMEX UDRV JDWRY GH FRQHUYDAUQ

GR AHP WUR GXUDQWM AQFR DQRV
| 3R® WDQWFXUR GR SHURGR GH D XGFDApQ H SWURID QR FDWR GH

FROH-MpQV RXWRU DGDV GHIIRWP DWP SRUDO
J 3RU QRQ VDW/ADHHU RV GHHWYV HRQUP IFRV D TXH YH DQ REWIDGRV

FRQIRWP H DRV SUHVHOWMY HMRY QR WDQVFXU/R GH AIQFR DORV
K 3RUFDXVXUD GR AHP IWUR GUD® HQW DFRUGDGED

$UN  &DQGR FRQFRUD FDXHWD GDV FDXVDV GH H WOALQ GR GHH\R D

XVR IXOHDUR MQDOGDV QOV GOV E G H HJ D DGP IOMADAUQ GR
FHP WUR LQFRDE H SHEHQWM GH FDGXAGDGH QRWIFDQGR VBOFLLFXQWEGQAD
DR WXOU GD AMuQ GH XWVR QR GRP IHIR IDAMEGR D HHARV GH
QRWIEDApQV QR VIX® GH H SHAARQ FRQAHGHQGR XQ SWJ R GH WIOQW GDV
SDUD TXH RV IQWMUHVDGRV RX RV VHXV KDEHQWV FDXVD SRIGDQ FRP SDUHFHUH
VH FRP SWIRP HBQ SRU HVFUMR D SRe HOH DR FRUHOM QR DERQR GRV
IP SRUMV GHYIQGIFDGRV H GDV GEHGDV ®IYDU D FDER D HSDWDApQ
SURFHGHOWM QR SWJI R GH WHV P HVHV RX [QWBU D UHQRYDAUQ GD AHVLQ GH
XVR RX DPMD@ DA Q GD WXOUGDGH VHIXQGR R FD\R
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3DWD R FDVR GH TXH R WX@UGD AMuQ GH XVR RX RV VHXV KDEHQWV FDX\D
QRQ SXIGHDQ VHU YDIGDP HOWM QRWIEDGRY QR GRP LAIR IQDDGR QR VIX®
GH H SHGAPQ D HHARY GH QRWIEDAUQV D DGP IQMADARQ GR AHP WUR
SXEGDE D FRP XQFDANQ RX HGIPR GH WU IOFRDGR R FRUHVSRQGHOWM
H SHGHQWM SDID D VHSXGOXWD DIHAEGD QR WUERGILR GH DQXQARV GR
FHP MWUR RX HQ O(JDU YME®! GH XVR [ HUDOGD 3DURTXID FRQ Gl HQAD
H SUHVLYD SRU SDUM GR DGP LOMADGRU GD GDV H P RWYRV SRBV TXH \H
SURFHGH D HWB IRWP D GH QRWIFDANQ H FRD QHRH\VDUD \VDODIDUED GRV
GDRV SHURDY GRV WXOUHV DIHABGRY FX[RV GDRV GHEHLEQ FROWEU

QHFHVDUDP HQM DQRQIP [J DGRV $ QRWIFDANQ SWDPWDGD GH HWD IRWP D
SURGXALE SGIQRV HHPRV [ XUGLIFRV QR S| R GH WIQVB G DV QDD

7WDQVFRUWIGRY WHV P WV GHVGH D SXEGFDARQ GR HGEPR XQKD YH
LOMUEBGD D QRWIEDANQ VHQ UHVXGBGR RX VH HD QRQ SXIGHD GIYDUH D
FDER RX EHQ QRWIEDGD HHPAYDP HOM VHQ TXH R WX@U RX RV VHXV
KDEHQMV FDXVD GNYDUDQ D FDER D HP HQGD GD FDXVD TXH P RWD R
H SHEHOM GHFOWDDVH D H WORQ GR GHUHMWR GH X\R | XQHUDUR

$ H WOALQ GR GHHMWR DR X\R IXQHDUR SRUGHFOWDALQ 1P H GDOXQKD
GDV FDXVDV GH FDGXAGDGH FROMP SOGDVQDVOMIVD E F G H | HJ

GR DUIMR DOWURU GHWLP 1QD TXH SRIGDQ VHUH KXP DGRV RV UHMRV VHQ
P £EVWEP WV SDVDQGR £ IRVD FRP ¥YQ

1 HAMV VXSRWRV DV @SIGDV DCRWRV H HBP HORV GH RUDDR TXH H
SRIGDQ UHW DUVHQ SUH XGIFDUE | £EUFD GD FRQWKALQ FROVHUYDUDQWH SRU
SWIR GRXWRV GRXV P HVHV £ GIVSRVAUQ GH TXHQ DBUXH XQ GHHWR
® WP R VREWH HBV 7WDQVFRUIGR HM SWDR VHQ TXH IRVHQ UHFRACRY

HQWQGHDQWH DEDQGRQDCGRV H SDVDEQ £ GVSRVANQ GD 3DURTXID TXH
SRGH.E GDUBN R GHVWOR TXH ALHD P £1V FRQYHQIHOWM

$UN  8QKDYH HVIRWGR FDIXHWD SHURGR GH FROAHMLIQ WP SRUDOH

QRQ WH [ HVWRQDVH D WD LHQRYDARQ QR SWIR GH GRXV P MV H QRV

WP RV SUIHIGRV QR SUIHVHOWM LHIXOP HOR HOWQGHWH TXH VH LHQXQHD £
SDUAHD RX VHSXOXWD H SRGHEQ VHUH KXP DGRV RV MRV HQ FDOXHWD

P RP HOR WDMDGDQGR RVP HW RV DR RVDUR RX IRVD HRP ¥ SDURT XIDO
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(Q \BON VXSRWRV DV @SIGDV DGRUQRV H HBP HQRV GH RUDDR TXH \H
SRIGDQ UHWDU VHQ SUH XGIFDU D I£EUFD GD FROWAKAPQ FROVHUYDUDQWH
SRUSLD] R GH RXWRV GRXV P HVHV D GVSRMEQ GH TXHQ DB XH XQ GHHWR
G WP R VREWH HBV 7WDQWFRUIGR HWM SWDR VHQ TXH IRVHQ UHFR@GRY

HQWQGHDQWH DEDQGRQDGRV H SDVDLEQ D GVSRMARQ GD 3DURTXID TXH
SRGH.E GDUBNV R GHVWOR TXHFUHD P £1V FRQYHQIHOWM

(Q QQIYQ FOVR WQ D $GP LOMADAQ GR FHP WUR D REWID GH DYWDUGR
YHORHP HQWR GDV FRQAHMILQV WP SRUDLY VREUH SDUFHDV H VHS XDV

$UN 1R FDVR GD FROFFMpQ SHUSHWD GH FDSHDV £ WD H WOApQ
FDJXHWD TXH IRVH D FDXVD SDVDLEQ HBV £ GIVSRMFLQ GD 3DURTXID H
VHEQ H KXP DGRV RV UHWRV GDV P HVP DV SDUD SDVDLHQ £ IRVD RX AQFHLR
FRP ¥/Q 2V IDP IGDUHV GRV TXH UHAEILRQ D FROFHMpQ SRGHEQ GVSRe HU
GDV @SIGDV DOBHV DGRUWRV H HBP HORV GH RUWDDWR TXH VH SRIGDQ
UHALDUVHQ SUH XGIFDUD I£EUFD GR HGLLAR GD FROMAXARQ QDV P HWP DV

FRQGIEQV TXH VH H SUHVDQ QRV DUA RV DQWMURUHV
= (5(726(" (A5(6

$UN 2 VWMOUHV GH FROFEMuQVWE HQ RV VHI XIOWMY GHUHVRY

D ([ HIFHURV GHHVRV SLRSIRV GR X\R FROFHGIGR

E ([HFHU RV X\RV SWRSIRV GR AP MWUR BN FRP R LQKXP DAuQ
H KXP DApQ WHGXAUQV RX WDMDGRV 1RQ REWEQM HE QHFHVDUR
FRQWBUSUHYIDP HQM FRV SHLP VRV ®U DLV H FRD DXVRU] DAPQ GR SEURFR

F &R HFHUR LHIX@P HQWR H QRWP DV GR IXQARQDP HQR GR AHP MWUR

G (V] WD DGHFXDGD FRQVHUYDAUQH @ SH] D GR UHAQWR

$UN 2 VWXOUHV GH FROFFMuQVWE HQ DV VHI XIQWV REWI DV

D &RQVHIYDUR VIX® H SHGICR FX[ D SUAVHQWANQ VHE SUHFHSWYD SDUD D
VRIAMYXGH RX SUIMMIAUQ GH VHUY] RV RX SDUD D DXVRU] DALQ GH REWDV RX
@SIGDV

( Q FDVR GH SRVE®! H WDYR RX VXEWDFAQ GR VM@ GHEHIDVH QRWILFDUE
P DIRU EULHVIGDGH SRME®! DR %4VSDGR H VRIAMVBU D H SHAALQ GXQ QRYR
SUHYIR DERQR GDV\[ DV FRUHVSRQGHQMV
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E &RQMHUIDU HQ FROGIHUQV GH VHIXUGDGH RUWDWR H @ SHD D WD
VHSX@MD SDUAHD RX XQIGDGH GR FROXP EDUR

F 1 RQUHDT DUREWDV GHFDJXHWD FOVH VHQ RVSHP MRV GHELGRV

G $ERQDU DV W[ DV RX FRBV FRUHVSRQGHOMV SRD SUHWEALQ GRV
VIRV TXH WH UDIEHQ QR AP OMMUR ' MR SDIR GHEHE IDAHUM
SUH HHOMP HOM P HGIDQW GRP [AIDANQ EDQFDUD RX IQIUHVR QD FROWD
TXH WH LOGTXH SRUSDUM GR DGP [QMADGRU

H 6RTAMIU DXVRU] DALQ SDWD FDIXHD WOMDGR RX DOMDALQ VREWH RV
UHWRV LOKXP DGRV LOKXP DApQ H KXP DARQ WOMDGR HW

| 6RTAMIU DXVRU]DALQ SDWD UHDQG DU FDOXHD WSR GH WDQWP IMpQ
DOMUDALQ GD WXOUGDGH RX DRR GH GVSRVALQ TXH DIHPM £ VHSX@OMD
FROFHGIGD

J &RPXQFDU R FOPEIR GH GRP IH@R D HHARV GH QRWIFDAuQV H
FRP XQIEDApQ GHVRGR WSR

K 5HVSHRBUD QDWUH] D VDIWDGD GR AHP WUR H GR FRO(P EDUR

L &XP SUUR WHIX@P HOR H QRWP DV GH IXQARQDP HQR GR UHVSHPARR
FHP MWUR

;" (5(H26( 7%; $6

$UN ' HYLQGFDWDQWH GHHWRY H B DV SRERV VHI XIOWMV FROFHS\VRV
D ([SHEHALQ GH VIX®V H FHGHQADY GXSTDGRV GRV P HWP RV H
FHUALEDGRY HQ FDVR GH H WDYR UHVSHRR GH FDOXHWD GDV XQIGDGHV GH

HQMUDP HOR

E 3R® RXVRUDP HQR GH FROFHMuQV WP SRUDLY H DV WDV UHQRYDAUQV
F 3RUWDQWP IMuQV GR GHHWR GH XVR HOWH SDUAEX@UHY SRUKHUEDQ D

GRDO Q FRP SWDYHQED SHWP XW RX FDOXHD RXWR WX® TXH Gf WP H D

WD MuQ
G 3RUWHSDWIDANQ FROHUYDAUQH @ SH DGR AHP MWUR VHIXQGR D FRQVD
TXHR SEURFR GHWLP LQH DWMQGIGDV DV QHFHMGDGHV GR AHP WUR

$UNV  (WELE REWIDGD DR SDUR GDV i DV D SHWRD QDWUWDORX [ XUGIED

TXH VRTAM® D DY XGIFDANQ RX D SUIMMBANQ GXQ VHUY] R HQ FROFHSVR GH
LIOMUHVDGR
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$UN 1RQ « REUWID GR $GP IQVWDGRU GR AP MMUR VHQUQ GR
IOMIHVDGR R SDIR GRV GHIHVRV GHELGRV DR VHSX@UHLR SRUIQKXP DAUQ
HH KXP DApQ GH FDGEYHUHV RX UHWRV FDGDY«UFRV H WDMDGR GH AQ| DV

$UN  $V SHURDV HWP DDV FRP R SREWHV TXH D [ XTR GR SEURFR
QRQ SRGHQ DERDUDV W& DV HABEGHGDY HAWBLEQ H HQV GR VHX DERQR
1 HWM FDV\R SRGHE DV P HWP R D 3DURTXID \VH DV WDV SRVEIIGDGHY DV
@ SHP WQ IDFHUH FDUR GRV KRQRWURY GHEIGRV DR VHSX@XUHLR
GHGXFQGRRV GRVIRQGRV GR AP WUR

$UN  $ H FHSANQ GDV W DV SRUFRQWHUYDALQ WHSDWDANQ H @ SH D
GR AP IMUR TXH GHWLP IOD R 3£URFR TXH VHEQ SWRSRIARQDY £V
QHFHMGDGHV SWRSIDV GR AHP IWUR H VX1 LFHOWAV SDUD R P DQWP HQWR GRV
HBP HQRV FRP ¥V GR P WP R FRUHVSRQGH DR 2 UWEIQDUR GIRFHVDQR
RGR R &RQHER ' IRFHVDQR GH $WXQRV ( FRQUP LFRV 11} DURV GHLHMRV H
B[ DV SRURXWRV FRQAHSVRV H DRXDT DBV SHURGLIFDP HOWM

$UN 2 P SDIDP HQUR GXUDQWA AQFR DQRV GDV W DV SRUFRQVHUYDAUQ
WHSDUDAPQ H @ SHD GR AP MWUR SRGH GIYDU FROMJR D SHUWED GD

FROA-MuQ QRVWALP RVI L DGRV QHVWM LHI XOP HQWR

$UN  $ TXHQ DSRURX WMUHRV SDUD D FROMXANQ RX DP SIAQ GR
FHP WUR RX FRQMEXTRQ DR FHUDGR RX RELDVQR P HVP R SRGHEVH®N
H P W RX |DAHU DV WHEDL DV SHUAQHQWY QR DERQR GDV \B DV SUHYMV
SWHYIR IOIRWP H D] RDGR GR 3£URFR

,— &2/80 %6526

$UN 1 D DRXDOGIVASID FOQUQED VHIXQGR FROWD QR F i D
JWH D DFRRQHM YIYDP HOM TXH VH FROMHUIH R SIDGRVR FRWYP H GH

VHSX®BU R FDGEYHU GRV GHXQRV mHQ HP EDUR QRQ SWRKIEH D
FUHP DAUQ D QRQ VHU TXH VH HI IMH SRU WD uQV FRQADUDY £ GRXWIQD
FUMAE} 6H SRU WD uQ ®f WP DV \H RSVD SR AHP DApQ GR FDGEYHU DV
AQ DV GR GHXQR GHEHQ P DQWMUH HQ OXJDUVDIWDGR 1 HWM VHQWGR DV
AQ] DV SRGHQ VHUJ DUEDGEDV HQ FROXP EDURV QRV DRMDLY AHP WURV RX QRV
@FDLY KDEIMMGRY SROV SDURT XIDV SDUD HM 11Q UHFXSHUDQGR

DV D WDGIHpQ HFGMDOGH TXH RV GHXQWRY GHVADQVHQ QD SLR[ P LGDGH
GDV\WDV-JWH DV
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$UN 2 VHRAXP EDURV SRGHEQ WXDUH GHOWR GRV HHP WAURV RX 1puWD
GRVP HW RV

$UN (Q FDQR DRV FROP EDURV FROMX GRV QRV ®FDLY DQH RV £V
LIUH DV RV FHQWRV GH FXGR RX RV AHP WURV GHEHLEQ WIUH HQ FROW DV

VHI XIOWV QRUP DV
D 1 XQFD SRGHEQ HAWBU GHOWR GD DX® HFBMDO 3RGHEQ FROWK UH HQ

DP ELHQMV DQH RV FOLDP HQW GLLHIHQADGRY GR XJDUGH FXOR Y JU XQKD
FUSVD XQ FDXWWR XQKD VDD RX SDUR [ XQUR £ QDYH GD LJUH D DRVHHRARY
TXH WH SRIGD DFFHGHU SRD P HWP D DX® HFBMDORX SRU XQ DFFHVR
LOGHSHQGHOWM ( Q VRGR FDVR « SUHHUE®! XQ DFFHVR LQGHSHQGHOM SDUD
HYWBUT XH SRIGD SHWMUEDUDV FHBEWDALQV VDI DDV

E 1D GVAS@D DRAXDO RV RIDRURY H DV FDSHDV SUYDGDV VHQ HP EDUIR
SRGHQ DEHLIDU FRO(P EDURV GHOAR GR VHX HVSOJR [D TXH P RMRV GRV
SDOMUQV RX VHSXGOBV 1DP LADIHV HVEQ FROMX GRV FRP R XQD FDSHD
SUYDGD

F 1R GFDORQGH HWWDQ VWYXDGRV RV FROXP EDURV SRGHIDVH FRBFDU XQ
DOBUIL R RX P LELOQR TXH SRGHUFHBELDUD HXFDUMD

G ' HEHQ HWEU DEHURY DRV [IHY SDUD TXH RV FRIGHQ H UHFHQ SRBV VHXV
GHXQWRV VHQ SUH XT R GR VHX SHKH QDV KRWDV QRQ I [ DGDV SDLD YMVV

H 6HEQ SWRP RYIGRV SRV 3DURTXIDV TXH WHEQ DV UHVSRQVDEGN
GULHAEV GD DGP IOMADANQ H ER IXQARQDP HOR HWEBEGFHQGR QR WHX
FDVR XQ UHIX@P HQWR SDUD LHIX@UR VHX | XQARQDP HOR

| $ FROMXANQ GXQ FRO(P EDUR WAE TXH VHUDXVRU] DGD SR® 2 LGEIODUR
2 SEURFR GU[ ILE D VRIAWGH DR 2 WEIQDUR DFRP SD* DGD GXQ SWR[ HAR
GR FROXP EDUR FRD FRUHVSRQGHQOWM P HP RUD HFRQUP LIFD H WFQIFD

J $VXQGDGHV TXH FRQRWP DQ RV FROP EDURV GHEHQ U GHELGDP HOWM
QXP HWDGRV

K $ FROFHMpQ GXQKD XUWDD QR FRO(P EDUR VHE VHP SWH HQ W[ IP H GH
FHMUQ WP SRUWDOGH XVR SRU XQ WP SR GHWMP IODGR HQ QQIVQ FD\R
VXSHURU D AQFXHQ DQRV 2 SWIR TXH WH 1L H SRGHE VHU SLRURIDGR
GHOWR GD YI[ HQAD P £[ [P D HBEGHGD H VHQ SUH XTR GH TXH XQKD YH
VXSHDGD DP HWP D SRIGD HP IMEVH XQKD QRYD FROFHMEQ

L $V FUHGHQADLY RX VIX®V GHEHQ VHUVRTFMIGRY SR® LOMUHVDGR H GHEHQ
VHU IQRWP DGRV SRR SEURFR H H SHEGRV XQKD YH DERDGDV DV
FRUHVSRQGHQWMV B DV
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M$V V[ DV SDUD D FRQFHMLQ HQ FAHVILQ WP SRUDOGH XVR GRV FRO(P EDURV
H D FRQWD GD VB D GD GMD FHMuQ VHEQ I1f DGRV SR® 2 WEOQDUR RGR R
&ROMHMR ' [RFAHVDOR GH$VXQRY ( FRQUP IFRV

N 6HEQ DSTDE®N DRV FROP EDURV FRQ FDLERMUDQDQ[ LFR H QD P HAIGD
HQ TXH VH D FRP SDME®! FRD WD SURSLD QDVUH| D DV QRUP DV SUHYIDV SDUD
RVAHP WURV

' 63268 1675$16+725-$6

| 2 SUHVHOWM UHIXOP HOR HOADLE HQ YLJRU WDQWRUIGR XQ P HV D
SDUAU GD GDW GD WD DSWREDANQ H SXEGFDANQ QR %RGMD 2 IIHDOGR

UWVSDGR TXHGEDQGER LISWR 1DAR GHULRI DGRV RV DOWMURUHV

| (WM IHIXOP HOR VHE DSWREDGR DG H SHUP HQXP SR® %UVSR SDUD
XQ SHURGR GH WP SR GHWHV DQRV VHQGR ®RIR LHYVDGRV H QR VWHX FDW\R
DSWREDGRV GHILOWYDP HOM SR®& %4VSR

| $ | DFXGRGH GH IQMUBSUHVBUR SUHVHQM LHI X@P HOW FRUHVSPQGH®I DR
VSR GIRFHVDOR DWIQGQGRWH DR TXH GMVSpQ H SUHVAUEH R ' HHWR

&DQUQIFR

| 1RV DRV QRV TXH £ GDW GH HOADGD HQ YLJRU GR SUHVHOWM
WHIXOP HQR FROFRUD DOXQKD GDV FDXVDV GH H WOApQ GR GHUIHMWR GH
XVR GD XQGDGH GH HQMUDP HOWR SIHYMEVQRDUMR ~ DSDUBGRVE F
G H | RXJ HMEQPWH XQ SHURGR WDOMMRUR GH GRXV DQRV
FRP SXVBGRV D SDUMJ GD HOADGD HQ YLJRU SDWD TXH RV WXOUH GDV
XQIGDGHV GH HQWMUDP HQWR SRIGDQ FXP SUU FR [ DGR QDV SUHVHOWV
QRWP DV

7WDQVARWIGR HWM SHURGR GH GRXV DQRV GHQGH D GDVD GH SXE@DAUQ
SURFHGHUIDVH FRQIRLP H DR SUHYMR QR SUHVHQOM LHIX@P HOWR
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y¥ 3$ 35 33 3

1 RVD $QH RVGLSRE LEGV
QDSE[LQDZ HE GD' LRFHWH

2 VDOH RVHWEQ FRP SRWRV SRU

" RXVHGRRY GHH WOANQ GD FROAHMUQ
&ROADR GH XVXI KPR GH SDOMIQV

&ROADR GH FHMLIQ GH X\VR GH SDOWUQV
&ROADR GH AHMQ GH XVR GH FROPP EDUR
&ROADWR GH [ MM1Q GH FHP WURV SDURT XIDLV
(VWWOR P DURR GH FRO(P EDURV SDURTXIDY
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/D JOGMD KD SWDPWFDGR MHP SIH @ LQKXP DApQ GHOFXHBR GH ®V
GUXQRV ' HVGH WHP SRV DQWXRV ®V FDGEYHIHV GH &V FUMADQRY HUDQ
VHSXGEGRY HQ ®V WP S®V \ VREWH @V \MP EDV GH ®V P £UMHV \H
FHOEDED @ ( XFDUMWD

/ D HVSHIDQ D GH @ IHVXUHAALQ GH &V P XHURV IRWP D SDUM GHOP WP R
Q/FOR GH @ |H FRIMADQD (WD 1H QRV JDUDQW D TXH @ P XHUM QR QRV
VHSDUD GHO6HE RUQLGH VX JBMD nf Q @ YIGD\ HQ @ P XHUM \RP RV GHO
6H R} 5P \ IRWP DP RVVX 3XHE® VX -JBMD

)H\ HSHDQ D FUMADQDV [P SIHIQDQGR HOVHOML GH ®V SXHERV KDQ
IP SXQDGR VIHP SUH D @ -JBMD D SLRFXWDUTXH @V GlYHIDV FRP XQIGDGHV

FUMADQDV WYLHVHQ VXV FHP HOWIIRY
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6RQ SDLD HI OJDLHV VDIWDGRY GRQGH BV LRV P RUBBN GH QXHWARY
DOWSDVDGRY HQ @ I1H DIXDUEDQ @ UHVXUHFARQ FRQ @ FHUFDQD \ HO
UHVSHR GH TXIHOHV VRGDY D SHIHIUQDP RV SRUHM P XQGR 2 EVHUYHP RV
TXH @&V FUMADQRV QR @P DQ D HWRV OXJDUHV QHRISRQY AXGDG GH ®V
P XHURV MOR AP HOMUR GRWP MRUR GRQGH ®V P XHURV HVSHUDQ

FRP R GRWP IGRV @ 3DXVD SDWD @ IQFRUISRWDALQ D @ IHVXUHAANQ GHO
6HF RU

(VM UHVSHR \ HWB FHUFDQD D ®V P XHURV VH DFHQWDQ HQ QXHVAD
GpAHVY \ HQ WRGD * DIAD GH P RGR TXH @ SEPWD \RVBIGDG GH OV
SDURTXIDV WHQHQ VX SWRSIR AHP HOMUR ® P £V SW[IP R SRUE®!I DO
WP SR \ HV XQR GH ®V EHQHV P £V SUHARWRV \ TXHUGRV GH FDGD
FRP XQGDG SDURTXIDO ( Q HVH VHOWGR @ -J®MD UHDT D XQD P SRUBQM
@ERU GH WSGIQAD D ® WRAHGDG UHDQDQGR FRP SHWIQADV TXH
HAMBEP HOM SHUMOHFHQ D @ DXVRUGDG AYIO 1 R GHVARORAHQGR GIEKD
ALFXQWEOAD\ MHQGR GHVHDE®! TXH FRP R LHI @ JHQHWDOWH P DOWQID @
SIRSIHGDG GH ®V AHP HOMURV SDURTXIDBN WQHQGR HQ FXHO® @V
ALFXQWBQADV GH FDGD FDVR \ MHP SWH H FXIGRV ®V TXH WIRGHDQ D @V
LJGMDV SRGE HWXGIDUMH FXDIXIHU IRPP D GH FROERWDALQ FRQ @V
DXVRUGDGHV AYIBN SDWD SROHU GIFKRV AHP HOMURY D VX GIVSRVANQ
VDODI XDUGDQGR MHP SUH @V QRUWP DV [P SHIDWYDV GHOGHHKR FDQUQIFR
@ SUHHSWYD DXVRU] DApQ GHO2 WEIQDUR \ HOHVSHADOVHQWGR GH ®V
FHP HOMURY SDURTXIDBNV

— ' 6326821(6*(1(5%/(6

$UN ' HFRQRW IGDG FRQ @V SIMWVAUSARQHY FDQUQIFDV @ -JBMD\ @V

SDURTXIDV HQ VX FRQGIENQ GH HOWEDGHY HFBMEVIWFDV WHOHQ GHUHRKR

UHFRQRAGR SRU® GUIMDALQ AYIOD SRHHUVXV SLRSIRV FHP HOMURY FF
\

$UV 6RQ FHP HOWURV SDURTXIDBV DIXH®V FX\D SWRSIHGDG \
DGP IQMAMDAPQ FRUHVSRQGHQ D @ 3DURTXID HOMWGDG HFBMEWND ( WEQ
VMRV D @OV QRWP DV GO' HHKR FHODQUQER D @V SWIHVHUSHROHV

GIRAMVDQDV\ D @ GUMDAUQ YLTHOWM
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$UN  /RV AP HOMURV SDURTXIDBN GHEHQ HWBU EHOGHAGRY VHIVQ ®
HWEEGFCGR HQ @V SUHVRUSARQHV FDQUQIER QALILEDV FF \

FRP R FRQVHRXHQAD GH @ EHQGALQ\ GHMAQR WHQHQ FDLERMU GH O DUHV
VDUWDGRV\ GHEHQ VHUWDVEGRV FRP R VBBV

$UN  /DV GXGDV\ FXHWMRQHV TXH VH SOQMHQ VREWH HOGHHKR GH
HQMUDP IHQR R DAHUFD GH VHSX@MXWDV R VREWH FXDIXIHU RAR DVXQR
IHDAWYR DOXVR GH ®V FHP HOMURVY SDURTXIDBN VHEQ UHVXHIRY SRU @
DXVRUGDG GRFHVDQD MQ GHWP HQR GH @V FRP SHWQADV TXH
FRUHVSRQGDQ D @ GU MDAPQ AYIO

$UN  (Q HWM 5HIOP HQR VH HQWHQGH SRU VHSX@XWD FXDAXIHU OJDU
GHVWODGR D @ LQKXP DAUQ GH UIHWRY KXP DORV GHQAR GH XQ AHP HOWUR
6H LQFO\ HQ HQ HVM FROFHS\R

D ) RVDV H FDYDARQHV SUDPAWFDGDV SDLD @ LOKXP DALQ GILHAD HQ WHULD
E 1IEKRV FDYIGDGHV FRQWXIGDV DUMIAD® HOM TXH SXHGHQ WU
WXEWUEQHDV R D<UHDV MP S®V R FRQ YDURV FRP SDUAP HQRV P £V R
P HORV LOGHSHQGIHQWMV

F 3DQMIQ FROMQR GH QIFKRV GHVIMQDGRY DOHOWUDP IHQWR GH YDUDV
SHURQDV \ R XQGDGHV GH FROP EDURV IGHQWIEDGRV P HGDOWM
FHUDP HQR X RARVHBP HQRV TXH ® H DOQ QI XOGLP HOM

6H HOWHQGH SRU FRO(P EDURV ®V XJDUHV HVSHAD® HOM GHVIAQDGRV D
JXDUEDU @V XWDV HQ TXH VH UHFRIHQ @V FHQIDV GH ®V GUXQRV
IOAOHDGRY \ SRUXUOD FRXP EDUD @V GMAVBN XQGDGHV VXVFHSWEBN GH
XVR LQGHSHQGIHOWM TXH FRQIRWP DQ HOFROXP EDUR

— $ 0-1-675%&=1"'(/26&(0(17(5263%$55248-%$/(6

$UN /D $CGP IQMADAUQ GHORP HQMUR SDURTXIDO FRUHVSRQGH DO
3£URFR FRQ @ DWWQAD GHOSRQVHR 3DURTXIDOGH $VXQRY ( FRQUP IFRV
F W ® KXEIHH X RAD FRP MuQ R MQW HVSHETIED TXH SXHGD
WWMWMIUR R DO PHQRV SRU WHV IHBNV OIFRV GH ® 3DURTXID
FRQYHQHQWMP HQW HBUIGRV VLH@R | XHUH SRVE®!
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7 DCDMMWWWQAD VH FROMGHWD 1P SUIHVHQGIE®! FXDQGR VH KD\ D GH IHRWP DUR

DP S@DU HOFHP HOWMUR R GHED FROWAKIUVH XQR QXHYR 3RUVX FRQGIALQ
GH SDULRTXIDO GHSHQGH GH @ DGP LOMAMDARQ GHOSEURFR / RV DFXHWGRV

GH GIEKDV MQWV R FRP IMROHV TXH WHOHQ YQUIFDP HOW FDLEPMUDVHVRUR
FROUXGRYR VHLEQ VRP HAGRV D @ DSUREDANQ GHBEURFR

$UN  BRQIXQARQHV GHHWD $GP LOMADANQ GHOFHP HQWMUR SDURTXIDO

D &RQVHUYDUGHELGDP HOW RUGHQDGRY BV GRFXP HOWRY DFLHGMDAYRY GH @
SURSIHGDG GHORHP HOMUR\ &V GHP £V CELRV R GRFXP HQRV UH HHQMV DO
PLMPR

E 7HQHU XQ SO@QR GHORP HOMUR HQ HOTXH FROWMQ @V VHSXOXDV
FROWXIGDV FRQ VX QP HR \ I WL SWRAHGH HOGJDU GHVWODGR D @V
LOKXP DARQHV HQ WHUD \ ®V OXJDUHV SDWD @ FROMAKFAPQ GH QXHYDV
VHSX@MLDV

F -QIRWP DU@V VRTAWGHV TXH VH GULLIHQ DO2 ELVSDGR SDUD @ REWIQALQ
GH VIX®V GH XVXILKRR R FXDBNTXIHD RARV VIX®RV HQ YIUXG GH ®V
FXDBNV VH REWAQID HOFRUHVSRQGHOM GHIHKR GH XVR LQGFDQGR HO
Q/P HR GH @ SDUFHD @ I.® HOQYP HR GH QEKRV R FDNIV H IQIRWP DU@V
VRIAVXGHV SDUD HOFDP ELR GH WX@UGDG

G $SWREDU ® SWIRHARV GH FROMKXFAPQ \ WHRWPD GH QXHYDV
VHSXGXUDV \ VRTAMBU ®V SHWP DRV TXH WHTXIHH @ GUMDARQ AYIO
$SIREDU WP ElQ ®V P DWUDBN HSMIIRY HRIRV [VOHEWHV

RUODP HQWBALQ GH P DOHWD TXH QR FROMQIDQ FRVD DOXQD TXH HAW HQ
GHVDFXHGR FRQ @ HDIWQ FDW@D \ @ SIHGDG R SHMGTXH @
KRP RJHQH.GDG HVWWED GHOFHP HOMUR

H &XIGDU TXH VRGDV OV [QWBOARQHY \ GHSDUEP HQRY GHOPHP HOMUR
TXH VRQ HBP HQRV FRP XQHV P XIR SHUP HADO HOADGDV SDM@RV GH
DFFHVR VDDV GH XVRV P YASON VH HOFXHQOAHQ MHP SIH HQ SHUHPR
HWBGR GH FRQMHUDAUQ @ SH D\ UHVSHXRWR RWGHQ \ XULWU D ®V
IOMHVDGRY TXH P DOMQUDQ VXV HBP HQRV SUYDAYRV QEKRV \

VHSX@MUDV HQ @V GHELGDV FRQGIHRQHV

| &XVRGIDU@V @YHV GHORHP HOMUR \ GH VXV GHSHQGHOADV | DAQBIQGER
VP El«Q HODFRHVR GH VI LHBV HQ GDV\ KRUDV SUH LNIGRV

J SHADXGDU®V GHHKRV\ VDV HABEGRGDV
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K /®NYDU GHELGDP HQM RUGHQDGDV @V FXHQWV GHORHP HOMUR HQ @EWR
HVSHADO\ VRP HWUDV DQXD® HOW D @ DSUREDAQ GH® LEODUR

L $QRVIU @V GH XQARQHV HQ HOFRUHVSRQGIHOW CELR SDURTXIDO\ HQ HO
GL/SXHWR SRUDV DXVRUGDGHV DGP LOMADAYDY FRP SHMQMV

M$ XVRU] DUHOADMDGR GH UHVVRY FDGDY<«UFRV\ FHQL] DV WDQVEXULIGR HOB@] R
®UDOGH IQKXP DALQ GHOAR GHOFHP HOMUR\ 1 XHWD GHCP IMP R XQD YH| TXH
@V LOMHVDGRY B HOWHI XHQ XQD FRSID GH @ VRIAMKG SUHVHQWGD DM BV
LI DORV DGP LQMADWYRY FRP SHWQWMY

N + DFHU@V FRP XQIFDARQHV RIIFDBN FXDQGR VH LHTXIHD DOWXOU GH @

FRQAHMULQ ' IEKD FRP XQEEDAUQ VH KDIE MHP SUH D @ GILHAANQ TXH FRQWM
HQ HOWX® GH FROAMMEQ BLQOR KXELHD UHVSXHWE D &Y LHTXHUP IHQRY @

DGP LOMADALQ GHOPHP HOMUR SXETDE @ FRP XQIEDANQ HQ HOWEQQ GH
DQXQARV GHOFHP HOWMUR R HQ X DUYIME®! GH XVR JHQHUDOGH @ SDULRTXID
FRQ G HQAD H SUHVLYD SRUSDUM GHODGP LQMADGRUGH @ IHRKD\ P RWYRV
SRU®V TXH VH SURFHGH D HD IRWP D GH QRWIFDANQ \ FRQ @ QHRH\VDUD
VDODIXDUED GH ®V GDRV SHURQDBN GH ®V WXOWHY DIHREGRV /D
QRWILEDAPQ SUDPWFDGD GH HD IRLP D SLRGXALE SGIQRV HHARY MUGIERV HQ
HOS@| R GHGH G DV QDWILDBNV

$UN  (Q @V OUIDUHV FRQYHOHQOMY BEQQ GH DOXQARV GHORHP HOMUR R
SDURTXLDO SRGLEQ SIHAVDUH BV GHVE@BN GH @ -XQUD GHOSHP HOMUR VXV
FRP SRQHOWV P RGR GH SIRAHGHUD @ GHVQDARQ GH®VP WP RV GXWDAQ
HQHOFDUR\ DMEXARQHV

$UN 6H SIRFXWDLE HQ @ P HAGD GH ® SRME®!I TXH HDGD 3DURTXID
FROAMDWM XQ VWHIXWR GH WHVSRQVDEIDGDG AMIOTXH SXHGD KDAHU ILHOWM D

HYHQUXDAGEDGHY TXH REXULDQ HQ HOFHP HOMUR

— 821675888+ 1 $03/$&=1 5()250$% < & $8685% ' (
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$UN  7DQUR SDWD @ FROWAKFALQ GH XQ QXHYR AP HOMUR FRP R SDID @

DP SMANQ GHXQR\ D H MMM GHEH @ SDURTXID GIVSRQHUGH WILLHORV HQ
SGIQR GRP IQRGH®' luFHMY GHO RQGRe HGR ) HIRO

$UN 3DD @ FROMKXFAAPQ DP SIANQ R WHRWP D GH XQ AHP HOMUR
SDURTXIDOWH WHTXIHH @ DXVRU] DApQ HVAMD GHO2 LEIODUR GIRFHVDQR

SWHYID VRCHWXG GH @ 3 DURT XID GHELGDP HOW | XQGDGD
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(Q GIEKD DXVRU] DALQ \H GHE@MEQ RGDV @V FXHWMRQHV GH LMKV
UHVSHAR GH @ REWD \ HQ SDUAEXOU @V IXHQMV GH ILIODQADALQ \ @V
FDUDPMUVAEDY EEVIFDV GH OV FROQMXFARQHY DP STOARQHV R LHRWP DV
/ DV FROMXFAROHV\ DP STARQHV VH LHGXALEQ D FDVRV [P SUIMWVAQGIEE®N

GHELHQGR MVAMLFDUH GHELGDP HQM @ QHAHMGDG

$UN 8QD YH REWQIGD @ THHQAD GHO2 WEHODUR HOSEURFR GHEH
HQFDLI DUHCFRUHVSRQGIHOM SWR\ HAR EEVIFR\ GH HWFXARQ 11LP DGR SRU
XQ WFQEFR FRP SHMOWM TXH GHEH SUHVHQEU FRQ @ \RTAWG HQ HO
D\ XQWP IHQR FRUHVSRQGHOWM SDID @ WOP MIAPQ GHOH SHGEHOM \

REWIQHU® DXVRU] DALQ GH @ FRP SHWIQW DXVRUGDG AYIO

$UN 30D @ FROQWMKXAALQ R DP SCMANQ GH AP HOMURV \ SDID @
FROMXFAPQ GH QXHYDV VHSXAOXUDV H LOFOXVR SDUWD KDFHU REWDV GH

P DQMQP IHOR R LHRWP DV HQ XQ AHP HQWUR SDURT XIDOVH GHEH FRQBU
FRQ @V FRUHVSRQGHOWMY DXVRU] DARQHV H LJIGDV SRU @V DXVRUGDGHV

AVION \ FDQUQIEDV FRP SHMOWMV ( Q &V FROQAWDRY DFRUGDGRY DOH HAR
TXH KDELEQ GH FROWBUMHP SUIH SRUHVUMR GHEH TXHGDU DVHIXUWDGD @
UHVSROVDELIGEDG DGP LQVADWYD \ AYIOGH &V FROADWARV SRUBV GI* RV/\
GHVSHUHRRVY TXH VH RFDMROHQ D WUFHRV R D HBP HQRV SYETRV GHO

AP HOMUR FRP R SDYIP HOWHpQ SDVHRV DIEROGR R ] RQDV DNMMUGIQDGEDV
H LOFXWR DOBLRSIR 2 EIVSDGR R 3DURT XID

$UN  &XDQGR VH DFDEHQ @V RELDV ®V FROADWARV R HQ VX FDVR &V
SDUAEXDWHV GHEHEQ WHWMDU VRGRV ®V P DMUDBN GHVSHWGEHARV
HVWRP ELRV WHUD 6LQR ® UHDQ} DQ HQ HOSMI R GH XQ P HV ® P DQGDLE
KDFHU @ 3DURTXID FRQ FDUWR DOIOWIHVDGR / D VHSX@XWD KD GH TXHGDU
WUSDGD MHQGR GHOWM@U DOTXH VH KD FRQFHGIGR HOGHHKR VREWH @
VHSX@YUD @ UHVSRQVDELAGDG HQ FDVR GH DFAGHOM

$UN  (QQQIVQ FOVR VH SHP IME @ FRQWMKAALQ GH VHSXOXLDV TXH
YD\ DQ DGRVDGDV DOMP S® R TXH HVAQ XELFDGDV HQ OXJDUHV TXH P SIGDQ
@ FRQYHOHOW YMELGGDG \ DILHDAPQ GHOP WP R 7DP SRAR VH DX\VRU] DLE
@ FROVAXFALQ GH VHSX @YDV HQ WILHQR VRVECR SDUAD® HOM H WIURUDO
SHUP HWR FHULDGR FRQ HO LQ GH LOFRUSRWDUDV DAFHP HOMUR
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$UN (Q QQYQ FO\R @ 3DURTXID VLE UHVSROVDE®! GH SRVEGN

LRXUWDV R VAMWDHHPQ GH HBP HQWRV X RUQDP HOWHRQHV GH @V VHSXOXLDV
SRUSDUM GH WLFHLDV SHURQDV

$UN  /DFDXVXWD\ P RQGD GH XQ AHP HOWUR EHQGHAGR QXQFD SRGLE

UHDQ DUH MQ @ DXVRU] DApQ GHOZ WEQDUR (V LHTXIMWR 1P SUHVAQGE®!
SDD @ P RQGD TXH KD\ DQ WDQVEXUIGR DOP HQRV GH ¥ RV GHVGH HO

YOWP R HOMUDP HQR DV FRPR ®V FROWXIHQMY SHP DRV \  HO
FXP STP HQR GH @V SUHVRUSHRQHV GU DBV

9 &21&(621(662%( 3$5&(/$6<6(38/785%$6

$UN  (Q ®V AP HQMURV SDURTXIDBN SRGLEQ KDFHUH FRQFHVIRQHV
GH

D SDUFHDV SDD @ FROVWAKFARQ GH VHSX XDV

E SDURHDV SDWD LOKXP DAUQ HQ WHUD

F SDUFHDV FRQ VHSX@XUDV\ D FRQWAKIGDV SRUD 3DURT XID

G FHMUQ WP SRUDAGH XVR GH VHSX@XWDV

$UN 1 1QIXQD GH HV FROPHVIROHV VX SROH HODVIQDALQ SRUSDUM GH
@ 3DURTXID QLDGTXIMHANQ GH SWRSIHGDG SRU SDUM GHOFRQAHVIRQDUR

MOR GHHKR GH P HR X\R FRQ HODBDOFH \ @V @ MIARQHY TXH H
LOGIFDQ HQ HVM 5HI @P HOWR

$UN  (Q SUQHASIR HWEBV FROFHMRQHV TXHGDQ @ MIGDV D &V YHAQRV
GH @ 3DURTXID\ HQ FXDQR VD SRVE®! D ®V QDMILDBN GH @ P WP D

6U®R SRGLEQ FROFHGHUH D RADV SHURQDV | MEDV R D SHURQDV MUGHDV
HQ FDWRV HVSHAD®BN \ SRU WD RQHV TXH D MIHR GHO2 WLQDUR @
MWNIITXHQ \ TXH GEHEQ FROQWRU H SUHVOP HOM HQ @ VRAAWG GHO

LOWMUIHVOCR\ HQ HOQIRWP H GHOBEURR

$ &ROFHMLQ GH SDUFHDV SDLD @ FRQWUKXFFLLQ GH VHSX XDV

$UN /D FROFHMpQ GH SDURHDV SDUD @ FROVAKFAPQ GH VHSXGXUDV \H
UHVHUYD DO2 WEQDUR D TXIHQ KDEWEQ GH VRTAMIUDV BV LOMHVDGRY HQ
LOWEQAD LOIRWP DGD | DYRWDEGP HOM SRUHBEURFR (Q @ P P DVHKDLE
FRQOWEU H SUHVDP HOW TXH HOL.QWUHVDGR \VH FRP SLRP HWM D FXP S@J @V
QRWP DV GRAHVDQDV VREWH AP HOMURV ( OGHHKR VREWH @ SDUFHD
GXWDLE AQFXHQW D* RV GHVGH @ | HAKD GH @ DGTXIMANQ
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$UN / D FROAMUQ VH KDIE P HGIDQW FUHGHQADOH WIQGIGD SRU HO
2 EIVSDGR SUHYIR SDIR GH @V FRUHVSRQGHQMY VMDY TXH DOXD® HOWM VH

KDLEQ SYEGTDV HQ ® TXH \H FROMIQDE @ ®FDM DAPQ GH @ SDURHD
WEDDGD HQ HO IQRWPH GHO 3£URFR /DV FROAMRQHV TXHGDEQ
WHIMADGDY HQ @ &XUD HQ GRQGH VH DUKLYDEQ @V VRIAMYGHV \ \H
QRWIFDLEQ DO3EURAR TXH GHEHLE FRQWI QDUDV HQ HOGEWR LHIMAR GHO

FHP HOMUR

$UN /D FUHGHQADO HV HO IX® DFHGMDWR GHO GHHKR GHO
FROFFMRQDUR  TXIHQ GHEHLE FRQWHUYDUD \ H KIEIUD FXDQGR SUHAMVDLD
KDPHUXVR GH VX GHUHAKR R D LHTXHUP IHQR GH® WEIQDUR GHBEURFR R
SHYRQD TXH ®GUDE® HOM BN UHSUHVHOM

$UN / DV RHGHQAD®NV TXH VH RRUI XHQ FRQFHGHQ HOGHWHKR GH XWR
SRU HOFXHOW B RV SLIRURIDEGV FRQ @V FRQAHRQHV TXH HMEEGHH HO

' HHKR &DQUQEFR \  HO SUIHVHOM 5HIOP HQR /D DRHSWARQ GH @

RUIHGHOADOREQ@ D DOFRQH-MRQDUR D FXP S@J @V FRQAHROQHV FROWQIGDV
HQOP M D\ @V QRWP DV GRAMVDQDV VREWH AP HOWMURV SDURT XIDBV

EDVR SHQD GH SHUGHU® FRQAHVILLIQ MQ GHYROALQ GH @V VMDY DERQDGDV

$UN 1R FROMI HQ VIX® VXI LFLHQMP HQW DRLHGMWYR GHOGHUHKR
VREUH XQD SDUHD R VHSXOXLD QLOV IQVRUSARQHV TXH SXHGDQ LI XWDUHQ
H® QL HOKHKR GH TXH HQ GIFKD VHSX®XLD KD\ DQ MGR LOKXP DGRV BV
IDP LODUHV GHO TXH DBUD GHHKR VREWH @ PMP D QL @ RHGHQADO

H WIQGGD SRUSHU/RQD R HOWGDG GMAMM GHX2 EIVSDGR

$UN &DGED SDIHHD FRQ GHUIHKR D HGLIFDUWQGLE QRWP DB HOWM XQD
VXSHULHH VRVBOGH GRV P HMRV\ P HGR GH @UR SRUXQ P MR GH GH

DQFKR

( Q FXDQWR DOFHQIEHR HWM SRGLE VHUR ELHQ D<UHR R ELHQ VXEWLEQHR
S5HVSHAR D HWM YMP R GRQGH @V FRQGHRQHV GHO AHP HOMUR @®
SHP MQ SRGEQ D DAUH AQRXHO® FHOWP HARV GH @UR SDWD

AHHQHHR TXH HQ WOFD\VR VHE WP HOM VXEWUEQHR DXP HOWQGR
SIRSRUIHRQDE® HOWM @V VWDV SRUHOXWR GH @ SDUHHD
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$UN  $ QRVHUTXHH® WEODUR HQ FDVRV H FHSARQD®N DXVRUFH RWD
FRWD HQ ® VXAHMYR QDGIH SRGLE VHU WX@U GH P £V GH XQD SDUFHD R
VHSX@XWD HQ HCP VP R AHP HOWUR

$UN  ( CFRQAHVIRQDUR GH XQD SDUHD FRQ GHHRKR D HGLLIFDUVH REQID
D IQADU® REWD HQ HOSM] R GH VHY P HVHV\ D FROFXLD HQ VX \RBIGDG
HQ HOSMIR GH GRV D* RV D FRQEBU GHVGH @ IHKD GH FROAHMUQ GHO
2 EIVSDGR EDVR SHQD GH SHUEHU @ FROAHMILIQ MOQ GHYROALQ GH @V VDV

DERQDGDV

$UN  BLHQHOGHRXUR GHOAHP SR SRUVHULQVXI LEHQM HOPHP HOMUR R
SRURWRV P RWYRV [XHD QHFHVDUR DP SCDUR R P RGLIEDUR \ D \BGN | LOHV
HWRIEDVH DOXQD VHSXGMWD TXHGDE MQ HHPR @ FRQAHMUQ GH @
P VP D MOQ TXH HOMX@USXHGD DBU DUSUIHVAUSALQ QLGHHAKR DOXQR GH
SHUMQHQAD 1 R REWBOW HOBEURFR WQHQGR HQ FXHOW BOWXDARQ ®f
RWRUDE W IXHH SRVE®! RAD VHSXOXD SRU HOWHP SR GH FRQAHMLIQ

UHAVVBOWM R VH GF LHVWXILEQ @V FDQOWGDGHY DERQDGDV HQ FRQOFHS\R GH
VDV SRUHOMHP SR GH FRQPHMpIQ TXH UHLD

$UN  (QHOMDWR GH TXH @ VHSXEXUD \VH KD@! HQ VWMDAQ GH UXIQD HO
3£URFR \RTAMIE D @V DXVRUGDGHV FRP SHMOMV @ GHFOWDAUQ GH
HWEGR GH WXIQD ' IFKD GHFOWDANQ @®NYDE FROWR ® H WOANQ GHO
GHHKR GH WX WMOU ® REQDAUQ GH H KXP DAUQ GH &V UHRV
FDGDY«UFRV \  HOGHUWER GH @ VHSX@XD MQ GHHKR D QUQI¥Q WSR GH
IOGHP Q] DAMQ R DERQR DV FRP R @ REQ DApQ GHOMM@UGH KDAHUI UHOWM
D ®V JDWRV GHUYDGRV GH @V H KXP DARQHV\ GHUWERV (Q FD\R GH QR
IHALDU®Y LHRV FDGDY«UERV VH SLIRFHGHLE D VX WDMDGR DCRVDUR FRP ¥/

GHCRP HOMUR

$UN / D FOXVXWD GHORHP HOMUR FXDOXIHD TXH IXHH @ FDX\D
FRQ@IYDLE @ H WOAPQ GH ®V GHUHKRVY GH &V WXOUHV GH @V SDUFHDV \
VHSX@XUDV MQ GHHKR DOXQR GH LOGHP Q] DALQ R DERQR WL ELHQ H
SHP MLE IHALDU@SIGDV DGRUDRV \ HBP HQRV GH RUDDR TXH VH SXHGDQ
UHALDU MQ SHMGIFDU @ I1£EUFD GH @ FROMKAANQ GHOAR GHOS@ R
W DOGR DO HHAR 7WDQWXUWIGR GFKR SOR TXHGDEQ D TEWH
GVSRVFALQ GH @ 3DURTXID
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$MP MP R VH H WRIXLLEQ &RV GHHKRV GH &V WXOUHY GH @V SDURHDV \

VHSX@XWDV MQ TXH SURFHGD LQGHP Q] DANQ R DERQR GH FDQWEDG DAXQD
SRUHOADQVFXU/R GH FALQFXHQW D* RV DGRV GH GXWDANQP £[ 1P D

% &ROQFHVLQ GH SDUFHDV SDUD VHSX XD HQ VIHULD

$UN (O3£URFR GHMJQDE @ SDUFHD SDWD @ IRVD FXDQGR KD\D GH
SURFHGHUH DOVHSHIR LQP HGIDWR GH DOXLHQ TXH QR WIQID VHSX@XLD R TXH
DV ® \RBAM (OSOIR P£[IPR GH ® FRQAMuQ VHE HO GUDO GH
LOKXP DAnQ TXHHYGHAQRR D RV

7WDQVRXUIGR GIFKR SO R VH SLIRFHGHLE DOBYDQEP HWR GH FHQI DV VX
WDVDGR DCRVDUR FRQ @V FRQGIHROHY HABEGRAGDY HQ @ GUIMDANQ AYIOD
VDOR TXH FRQ DQWURUGDG \H KD\ D VRTAMBGR SRURV | DP LADUHV @ UHWDGD
GH ®V IHWWRV ® TXH KDELEQ GH YHULIFDU HQ HOS@ R GH &V WHOQW GDV
WIXIHOMY ' H QR KDFHUR HQ GIFKR SOIR WH SWIRAHGHE HQ @ IRWP D

DQMURLP HOW \H DOGD
& &ROQFHVIQ GH VHSX XDV FRQWUXLGDV

$UN &XDQGR WH FRQAHGDQ GHHKRV VREWH VHSX@OXDV SUHYIDP HOWM
FROMXIGDV EDR @ UHVSRQVDEIIGDG GH @ 3DURTXID HOFROFHVIRQDUR
DGTXIHH SRUXQ SHURGR GH AQFXHOW D* RV DGHP £V GHOX\VR GH @ SDUFHD
FRUHVSRQGHOWM HOGH @ FROWAKFALQ\ P DMUDBN HP SBDCRV ( Q \BON
FDVRV DGHP £V GH OV VWDV | NGDV GHEHLE HOMX@UDERQDUHOSUHAR [ MDGR
HQ HO SUHVXSXHWR GH REWV SUHYIDP HOM DSWREDGR \  GHELGDP HOWM
DRXD} DGR FDGD I* R GH DFXHUER FRQ HOQGIFH GH SUHARVDOFRQUXP R -3&
X RAR TXH @ VXV D \ D ID®D GHCP MP R HOTXH WH [ LVl SRUHC2 EIVSDGR
VHIYQ ® TXH UHVXOM GH @ SIEPAED KDEWKDO

6H DSTDE SDUD HWBV VHSXOXWDV HQ & TXH VHD FRP SDAEGI @V QRWP DV
HWEEGHAGDVHQ ®VDUEX®Y D GHOBSUHVHOM LHIOP HOR

' &ROFHMpQ VWP SRUDOVREUH VHSXAXLDV

$UN  (Q@® TXHUHVSHAD D ®V QIEKRV SDOWMRQHV R VHSX@XWDV GH CEWH
GVSRVALQ GH @ 3DURTXID VHREVHYDLEQ @V QRWP DV TXHMIXHQ

D /D FROFFIMpQ HQ UJIP HQ GH AHMUQ WP SRIDOGH XVR VHLE SRU XQ
SHURGR GHVHV/* RV HQRYDE®! SRURWR SHURGR P £[ [P R GHFXDAR D* RV
\ SRUXQDVRD YH



,DQHLUR ODU]R

E 6u® VH RRUDLE SDWD @ QP HEIDVD XWI} DANQ GH ®V P MP RV SUHYID
SUHVHOWALQ GH @ TFHQAD GH HOWMULDP IHQR

F 7WDQUWXUIGRY VMV PRV R GH HQ FDV\R GH WHORYDAUQ GHVGH HO
HQOWUDP HQR VH UIHALDLEQ @V FHQI] DV DARVDUR FRP ¥/0Q

G ( OFROFHMRQDUR GH XQ QIEKR SRGLE H KXP DU@V FHQ] DV SUHYIDV @V
FRQGIERQHYV HARE®RCGDY HQ @ GUIMDANQ AYIO DOWY GHOWLP IOR GH @
FROFFMpQ SHWR DXVRP £WFDP HOM SHUGHE VX GHUIHRKR VREWH HOQIEKR

TXH SDVDLE D CEWH GVSRVARQ GH @ 3DURTXID HQVRGR FDVR HR H LILLE

@ SUHYID DXVRU] DALQ GHBEURFR

H 6H HQWHOGH FDGXFDGD @ FRQPHMUQ FX\ D WHORYDARQ QR \H VRTAWM
GHOWR GH &V WHOVB G DV QDWILDBN DQWURUHV D @ | HKD GH FDGXAGDG GH

@ FRAMUQ

9 8&218&(621(662%6( &2 /80 %$5-26

$UN  / DV FROFFMRQHV VREWH XQIGDGHV LOMIWDGDV HQ XQ FROPP EDUR
VHEQ VIHP SUH HQ WJIP HQ GH AHVILQ WP SRUDOGH XVR | SRUHOSHURGR

TXH VH 1M QXQFD WXSHURU D AQFXHQ® D*RV 8QD YH FXP S@D @
GXWDAPQ PE[IPD QR SRGE WHU SWIRURIDGR MQ SHMIAR GH @

DGTXIMHApQ GH XQD QXHYD FRQH-MpQ
/ D FROAHMPQ GHONM @ GH XVR VH DMWWILE DO XLHQM SUIRFHGIP LHOWR

D -QWEQAD VRTAMBQGR @ FRQAHVILIQ GHOMX® GH X\R

E / [TXIGDANQ GH @V FDQWEDGHV TXH FRUHVSRQGDQ

F ([ SHEHALQ GHOMM® GH GHUHAKR GH XVR FRUHVSRQGIHOW SRUSDUM GHO
2 ENVSDGR

3DWD SRGHUKDRHUXWR GHOFRRAPP EDUR VHE MHP SWIH SUHHWVR FRQ FDLERMU
SWHYIR

D /D IP SIWAQGEE® SUHHQEAPQ DO 3£URFR GHO FHUMIFDGR GH
LOAQHDAPQ | DAQBGR SRUM | XQHDUD

E 4XH ®V IDP .GDHV R KHHGHRV R SHWRQD HOFDUIDGD GH @V FHQ DV
FROWAMQ FRQ HOBEURFR TXH | DAMMLE HOGHSUMVR GH @V FHQ DV HQ HO
FRO(P EDUR GH FX\ R VIX@® GH XVR GVSROHQ FRP XQIFEQGRBN HOGD\ @
KRW SDWD H®R D 11Q GH TXH HOVDAHUERW SXHGD WH DU @V SUHAHV R HO
UHVSROVRUR SUHYIMRY HQ HOUWYXDOGH H HTXIDV VLDV @& FRQUGHDQ
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F (Q HOVXSXHWR GH TXH QR I XHWH QHAHVDUD @ SWIHVHOAD GH VDAHUGRW
TXH VH FRP XQOTXH DO3£URAR HOKDEHU GHSRVMMBGR @V RHQI DV HQ HO
HRAP EDUR GHOT XH VH SRVD @ FROA-MpQ

9— 1+80%$821(6<(;+80%821(6

$UN / RV FDGEYHIHV \WH IOKXP DEQ \ H KXP DIEQ GH DFXHWER D @
QRUP DWYD YLJHQWM

SUV 3DVDGRVHOQRR B RV GHVGH @ VAP D LOKXP DHpQ VH SXHGH KDHHU
XQD QXHYD LOKXP DHpQ LOFXWVR HQ &V QEKRV KDHHQGR @ FRQYHQUHQWM
WHGXAA Q GH IRV VLHCBLRAHVR GH SXWH DARRPQ &R SHP WM ( Q &V

SDOWRQHV GRQGH QR VHD QHFHVDUR DEUU HOFRP SDUAP HQR GHOYMIP R
IOKXP DGR VH SXHGH YROHU D LOKXP DU HQ FXDIXIHU P RP HOR GH @

YLJHQAD GH @ FROFHMUQ

$UN  (QHOAHP HOMUR SRGE @ 3DURTXID GIVSROHUXQ O DUVDILDGR
GHIQGR\ SHWP DQHOM SDWD @ DFXP XOAPQ\ FROVHIDApQ FRP XQUVEUD
GH @V FHQL] DV GH ®V EDXW DGRV GLXQWRV SDD ® FXDOMHLE SUHAVR SHGEU
@ FRUHVSRQGIHOWM DXVRU] DALQ SWHYID DO3EURFR $MP MP R VH KD GH
LOGIFDUSDUD FDGD XQR GH HIRV &V GDVRV SHWRQDBN SDLD QR GVSHUDUD

P HP RUD QRP QDO

9— 75%$160 621(6

$UN  (OGHHKR GH XVR GH SDUFHDV\ GH @V VHSXOXDV FROVAKIGDV
HQ @V P VP DV SRGLE WDQWP IMDH SRUKHIHOAD GHELHQGR VRTAMBUM HO
FRUHVSRQGIHOW FDP EIR DQW HO 2 EDNVSDGR FRQ DERQR GH @V VDV
FRUHVSRQGIHQMY DOQXHYR VIX® 1R VH DGP MIE QIQIXQD WDQWP IMpQ
TXH QR FXHOW FRQ @ GHELGD DXVRU] DAMQ GH® EVSDGR\ VH HOPXHQWH DO
G D HQ HIDERQR GH ®V.JDWRV GH P DOMQIP IHQR GHORHP HOMUR

$UN  -IXD® HOM @V FROFHMRQHV GDGDV D SHUSHWIGDG GHEHLEQ WU
REMMR GH UHYIMQ DOl D@FP IHQR GHOSHWARQDUR MQ TXH HAD UHYIMpQ
VXSRQID @ WIFARQHV R S«UEGD GH FRQAMMEQ DOREMMR GH TXH VH KDID HO
FRUHVSRQGIHOW FDP EIR GH WX@UGDG DQWM HO2 EVSDGR  SUHYIR DERQR
GH OV \IVDV FRUHVSRQGHOMY



;DQHLUR ODU]R

/ RV WXOUHV DRXDBN YIHQHQ REQDGRV D DAMDA DU @ WXOUGDG GH OV
FUHGHQAD®N R VIX®Y GH @V SDUFHDV\ VHSXGMDV @V FXDBN GHEHQ HWRU
D QRPEWH GH SHURQDV YIYDV 1R WH DGP ME QQIVQ FDP EIR GH
WXOUGDG MQ ® GHEIGD DXVRU]DAuQ GHO 2 EMVSDGR \ MQ TXH WH

HOFPXHQWH DOGD HQ HODERQR GH ®V JDWRV GH P DQWQP IHQWR GHO
FHP HQMUR /D IDOB GH DRXDQ DApQ GH @ WXOUGDG HY FDX\VD GH

H WORQ GH @ FRQAFMUQ

$UN (Q OV WDQWP IMROHV KHHGMIUDV VH WIQGLEQ HQ FXHQW @V
WHI@V GHOGHHKR FRP ¥0Q VREWH VXAHMpQ WMBGD R IOMABGD ( Q VRGR
FD\WR VHE QHFHVDUR TXH HOTXH DBUD VX FRQGHAUQ GH KHHGHR ®
MVWILTXH HQ IRWP D AYI® HQM YEQED \ VRIFAW HOFDP EIR GH WX@UGDG D
VX IDYRU DERQDQGR ®V FRUHVSRQGHQMY GHHKRV 1R VH DGP ME
QQIYQ FOP EIR GH WX@UGDG MQ @ GHELGD DXVRU] DApQ GHO2 ELVSDGR \

MOQ TXH VH HQPXHQAH DOG D HQ HCDERQR GH @&V JDWRY GH P DQWQIP HQWR
GHOFHP HQMUR

6L QR KXELHVH KHUIHGHIRV FRORAGRY R QDGIH MVMIFDVH QQIYQ GHUHKR
VRELH @V SDUFHDV \ VHSXAXUNV D ®V WHO® PRV GHO YOIP R
HOMUDP HQR @OV SDUFHDV |  VHSXOXUDV FRQWMXIGDV TXHGDIEQ D
GVSRVEAPQ GH @ 3DURTXID TXH SRGE GDUBN HOGHMOR TXH FUD
FROYHQIHOW UIHWDQGR @V FHQL] DV R UAVRY DORVDUR FRP ¥/Q $ \BOH HAR

FRQ FDEAMUSIHYIR \ SRUSO] R GH WHOW G DV QDWIDBN \H FREFDLE HO
FRUHVSRQGHOWM HGIPR HQ HOWEQQ GH DOXQARV GHOFHP HOMUR R HQ
OXJ DUYIME®! GH XVR JHQHWDOGH @ 3DURTXID D 11Q GH TXH VBCALFXQWEQAD
SXHGD VHUFRQRAGD \ ®V SRMEGN KHHGHRV R SHURQDV FRQ GHHKRY
VRELH @V SDUFHDV\ VHSX@XWDV SXHGDQ KDFHUXVR GH ®VP WP RV

$UN 1R KDELE WDQVDFAUQ GH QQIXQD FOMH FRP R FRP SIDYHOWD

GRQDANQ SHP X\ AHMpQ WP SRUDOGH XVR GH SDUFHDV R VHSXGXUDV MQ
@FHQAD GH WEIQDUR TXH VH VRIAMILE D WDY«V GHOBEURFR GHELHQGR BV
IOMHVDGRY DMQHOH D @ IRPP D \ VRGP QIGDGHV HMBEGACGDY HQ HO
' HHKR &0 &DQUQIFR\ DERQDU®V FRUHVSRQGIHOMY GHLHRKRV 1 R \H
DGP MIE QQIYQ FDOP EIR GH WXOUGDG MQ ® GHELGD DXVRU] DAUQ GHO
2 ESDGR \ MQ TXH VH HQFXHQAH DOGD HQ HODERQR GH ®V JDWRV GH

P DQMQP IHR GHOHP HOMUR
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$UN  (QHODWR GHVHSDUDAQ R GVROANQ GHOY OFX® P DMP RQIDCHV
QHFHVDUR DRWD[ DU HOVIX® H MMOW SDUD ® FXDO®Y FuQ XJHV GHEHQ
DALHGMBU® UHVROALQ MGIALDOT XH GHWAP 1D TXL«cQ GH HOAH HARV UHVX G
HOYQIFR DGMGIFDUR R SROHUMH GH DFXHLGR SDUD GHWILP IQDU D TX1«Q
FRUHVSRQGH @ WX@UGDG HQ DGHDQM 1 R \H DGP IWE QQIYQ FOP EIR GH
WXOUGDG MQ ® GHEIGD DXVRU]DALQ GHO 2 EMNSDGR \ MQ TXH WH

HOFXHQAH DOGD HQ HODERQR GH ®V JDWRV GH P DOWQP HOR GHO
AP HOMUR

9— (;748&=1"'(/$&6-=1" (862

$UV 3RGE GHFDWUH @ H WHPQ GHOGHIHKR SHU/RQDODOXWVR GH @

XQGDG GH HQMULDP [HQWR LHYHWAHQGR @ P VP D DONM@UGHORHP HOMUR
\ FRQ FDLERMUP HLDP HQWM HOXQADWYR HQ &V FDVRV VLI XIHQMV

D 3RUUWHQXQHD GHOWXOU GHOGHHKR D XVR HQ GRFXP HOR SYEMGR R
SUYDGR 1P DGR DOW HBE£URFR

E 3RUD | DO GH FROVHUYDHUQ GH @ FROWAXHANQ

F 3RU DEDQGRQR GH @V XQIGDGHV GH HQMUDP HOR HQ ®V WLP IORV
SIHYMRVHQ HDUAEX®  DSDURIGR VHIXQGR

G 3RUI DD GH DAXDI DALQ GH @ YL HQM WXOUGDG D UHTXHUP HQWR GHO
2 EVSDGR

H 3RULQFXP ST IHQR GH @ REQDANQ GH FRQMEXIU D ®V JDWRV GH
FRQVHUYDApQ GHOFHP HOWUR GXUDQWM AQFR ¥ RV

| 3RUKDEHUWDQVFEXUIGR HOSHURGR GH DGMGIFDANQ\ SWURID HQ FDWR
GH FRQFHVIRQHV RVRU DGDV GH |RUP DWP SRUDO

J 3RUQR \DW/DFHU ®V GHHKRY HFRRQUP LIFRV D TXH YHQIDQ REQ@ DGRV

FRQ RWP HD &V SUAMHOMY VRV HQ HOAMDOVEXUAR GHHORR P RV
K SRUFDXVXWD GHOHHP HOWUR G DG HOWM DFRUGDGED



;DQHLUR ODU]R

$UN  &XDQGR FRQFXUD FXDBNTXIHWD GH @V FDXVDV GH H WOANQ GHO
GHHKR D X\R IXQHDUR VEDDGDV HQ OV BV E G H \ J O
DGP IQMADAPQ GHO AP HOMUR IOFRDE H SHGHOWM GH FDGXAGDG
QRWIEDQGR VBORLLFXQWEIQRD DOWMX@UGH @ FHMpQ GH XVR HQ HOGRP IHAR
IDAMEGR D HHARY GH QRWIFDAROHY HQ HO VIX® GH H SHEAWQ
FROFHGIHQGR XQ SO R GH WHOW GDV SDWD TXH &V IOMHVDGRV R VXV
FDXVDKDEIHQWV SXHGDQ FRP SDUHFHU\ \VH FRP SLRP HVBQ SRU HVAUMR D

SRQHUMH DO RRWHOWM HQ HO DERQR GH @&V P SRUMV GHYHQIDGRV \
DGHXGDGRV @iYDU D FDER @ WHSDUWDAPQ SURAHGHAM HQ HOSO] R GH WHV

P HHV R 1IOWRU @ UHORYDANQ GH @ A-MpQ GH XVR R DRXD@ DApQ GH @
WXOUGEDG VHIYQ HOFDWR

3D HOFDVR GH TXH HOMM@UGH @ FHMpQ GH XVR R VXV FDXVDKDELHOMY QR
SXGHDQ VHU YEQEDP HOWM QRWIEDGRV HQ HOGRP IHAR \H DOGR HQ HO
VIX® GH H SHEANQ D HHARY GH QRWIFDARQHY @ DGP IQMADANQ GHO
FHP HOMUR SXEGRDE @ FRP XQEFDANQ R HAFR GH KDEHUH LOFRDGR HO
FRUHVSRQGHOWM H SHEHQM SDLD @ VHSX@YUD DIHABGD HQ HOWEQQ GH
DQXQARV GHO AP HOMUR R HQ OWJDU YIME®! GH XVR JHOHDOGH @
3DURTXID FRQ GIHQAD H SUHMYD SRU SDUM GHODGP LQMADGRU GH @
IHKD\ P RWRV SRU®V TXH VH SLIRAHGH D B IRWP D GH QRWILEDAPQ \
FRQ @ QHFH\VDUD \DODIXDUED GH ®V GDWRY SHIRQDBN GH BV WXOUHV
DIHABGRY FX\ RV GDRV GHEHEQ FRQWEU QHFHVDUDP HQM DQRQIP [ DGRV
/D QRWIFDAPQ SWDPWDGD GH HWB IRWP D SWRGXALE SGIQRV HHRRV
MUGLFRV HQ HOS @] R GH WHQW® G DV QDWDBN

7WDQVRXUWIGRY WHY P MV GHVGH @ SXETDANQ GHO HGIRR XQD YH|
IOMABGD @ QRWIFDANQ MQ UHVXGBGR R WL HWB QR SXGIHWD @IYDUMH D
FDER R EHQ OQRWIFDGD HHPRDP HOM MQ TXH HO WM@U R VXV
FDXVDKDELHQWV KXELHWDQ @IYDGR D FDER @ VXEVDQDAPQ GH @ FDXVD TXH
P RWD HOH SHGHOM WH GHFOWDE @ H WOARQ GHOGHHKR GH XWR

| XQHWDUR

/D HWOALQ GHOGHHKR DOXWR IXQHDUR SRU GHFOWANQ ILP H GH
DOXQD GH @V FDX\VDV GH FDGXAGDG FROWP S@GDV HQ OV GBMWIDVD E F

G H I \'J GHOOUNEX® DQMURU GHWALP LOD TXH SXHGDQ VHUH KXP DGRV
&VWIHWRY MQP £EVWEP WV SDVDQGR D @ IRVD FRP Q)
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( Q RV VXSXHWRY @V @SIGDV DERWRV \ HBP HQRV GH RLODWR TXH \H
SXHGDQ UHWDU MQ SHMGEDU @ I£EUFD GH @ FROWMKXFALQ WH
FRQVHUYDLEQ SRUS@] R GH RWRV GRV P HVHV D GIVSRVFALQ GH TXIHQ DB XH
XQ GHHKR GUWP R VREWH HRV 7WDQVFXUIGR HWM S@] R MQ TXH KD\ DQ

MGR IHRJIGRV VH HOWMOQGHEQ DEDQGRQDGRV\ SDVDLEQ D GIVSRVARQ GH
@ 3DURTXID TXHSRGLE GDUBN HOGHVAOR TXHFUHD P £V FROYHQHOM

$UN  8QDYH DIREGR FXDOXIHUSHURGR GH FROFHMUQ WP SRUIDOVLOR

VH JHWRQDVH VX LHORYDALQ HQ HOS@| R GH GRV P HVHV\ HQ &V WLP IQRV
SUHYHQIGRV HQ HOSUHVHOM LHI@P HQR VH HOWHQGH TXH VH LHQXQAD D @
SDUHD R VHSX@MWD \ SRGLEQ VHU H KXP DGRV ®V LIHWWRY HQ FXDIXIHU
P RP HQR WDMDGDQGR ®VP WP RVDCRVDUR R IRVD FRP ¥ SDURTXIDO( Q
VBBV VXSXHWRY @V @SIGDV DGRUWRV \ HBP HORV GH RUDDR TXH H
SXHGDQ UHWDU MQ SHMGEDU @ I£EUFD GH ©® FROMKXFAALQ WM
FROHUYDLEQ SRUS®] R GH RARV GRV P HVHV D GVSRVIAILQ GH TXIHQ DBUXH
XQ GHHAKR GU WP R VRELH HERV 7WDQVAXUIGR HM S@] R MQ TXH KD\ DQ
MGR WHRIIGRV VH HOMQGHLEQ DEDQGRQDGRV\ SDVDIEQ D GVSRVANQ GH
@ 3DURTXID TXHSRGLE GDUBN HOGHVAOR TXHFUHD P £V FROYHQHOM

(Q QQI¥D FOVR WHOH @ $GP IQMADAPQ GHORHP HOMUR REQIDANQ GH
DYLVDU GHOYHQAP IHQR GH @V FROFHMRQHY WP SRUDBN VREWH SDUFHDV \

VHSX@XUDV

$UN  (QHOFMDWR GH @ FRQAHVILQ SHBHWD GH FDSIAV D VX H WOAQ
FXDIXIHD TXH IXHH @ FDX\D SDVDEQ « WV D GVSRMEANQ GH @
3DURTXID\ VHEQ H KXP DGRV ®V ULHWRV GH @V P P DV SDUWD SDVDUD @
IRVD R AQHWDUR FRP ¥0Q / RVIDP IGDUHV GH ®V TXH UHAEIHRQ @ FRQAHMLIQ
SRGLEQ GIVSRQHUGH @V @SIGDV DOBUHV DGRIQRV \ HBP HQRV GH RUDDR
TXH VH SXHGEDQ UMW DUMQ SHIMGIFDU® | £EUFD GH @ FROMAKFARQ HQ OV

P IMP DV FRQAHRQHV TXH W H SUIHVDQ HQ &Y DUNFX®&V DOWIURUIHV
= " (5(&+26<"' (% 5(6

SUV I RVWMXOUHY GH FROAHMROHV WHOHQ &RV I XIHOMY GHHKRV
D ( MUAHU®V GHHKRY SWRSIRV GHOXVR FROAHGIGR
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E (MUPHU ®V XVRV SWRSIRV GHOFHP HOMUR \BBN FRP R LOKXP DANQ
H KXP DANQ WHGXFARQHY R WOMDGRV 1R REWEQM \VHE OQHFHVDUR
FRQU SUHYIDP HOM FRQ &V SHP MRV GUDBN \ FRQ @ DXVRU] DANQ GHO
SEURFR

F &RQRAHUHOHIOP HQR\ QRWP DV GHOXQARQDP IHQR GHOFHP HOMUR

G ([ WO DGHRXDGD FRQVHUDALQ\ @ SIH D GHOHAQR

$UN  / RVWXOUHV GH FRQAHVIROHY WHOHQ @V VLI XIHQWA RE@) DARQHV
D &RQHIYDUHOMM® H SHAIGR FX\ D SUHVHQWAPQ VHE SUHFHSWYD SDLD @

VRIAWXG R SUHWEALQ GH VHYERV R SDUD DXVRU] DApQ GH REWDV R @SIGDV
( Q FDVR GH SRVE®!I H WDY R R VXVADFALQ GHOMX® VH KD GH QRWIFDUD @
P D\ RU ELHYHGDG SRVE®! DO2 EIVSDGR \  VRIFMIU @ H SHEALQ GH XQR
QXHYR SUHYIR DERQR GH @V VMDY FRUHVSRQGIHOWMV

E &ROMUDU HQ FRQGHRQHV GH WHIXUGDG RUDR \ @ SIHD VWX
VHSX®XWD SDUFHD R XQIGDG GHOFRO(P EDUR

F 1 R UHDQ DUREWV GHFXDOXIHUFOWH MQ &V SHP MRV GHEIGRV

G $ERQDU@V VDV R FXRBV FRUHVSRQGIHOMY SRU® SUIHWEALQ GH BV
VHUYFRV TXH VH UHDIFHQ HQ HOFHP HOMUR ' IFKR SDIR GHEHLE KDRHUH
SUH HHOWP HQW P HGLDQW GRP IRIDALQ EDQFDUD R LQIUHVR HQ @ FXHQWD
TXH WH LQGTXH SRUSDUM GHOIDGP LQMADGRU

H 6RIAMBU DXVRU] DARQ SDUD FXDIXIHU WDMDGR R DOMUDALQ VREWH &V
UHRV LQKXP DGRV LOKXP DANQ H KXP DAnQ WOMDGR

| 6ROAVEU DXVRU] DAMQ SDWD UHDQ DU FXDAXIHU WBR GH WDQWP IMuQ
DOMDALQ GH @ WXOUGDG R DAR GH GVSRVAWQ TXH DIHAM D @
VHSX@UD FRQFHGIGD

J &RP XQFDU HOFDP EIR GH GRP IHGR D HHARV GH QRWIFDARGQHV \
FRP XQIEDARQHV GH \RGR WSR

K 5HVSHEUD QDWILD®] D VDI WDGD GHOFHP HOMUR\ GHOFROXP EDUR

L &XP S@W HOWHIOP HQR \ QRWP DV GH IXQARQDP IHQWR GHOUHVSHRARYR

FHP HOMUR
. (5(&+26<7$6%6

SUV 6H GHYHQIDLEQ GHIHKRV\ VMWDV SRURV LI XIHOMY FRQFHSWRY
D ([SHEHuQ CGH WX®&V \ RHGHOAD®N GXSTDGRV GH &V P WP RV \
FHUWALEDGRY HQ FIDVR GH HWDYR WHVSHAR GH FXDBNTXIHD GH @V

XQIGDGHV GH HOMUDP HOR
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E 3RUHCRVRUDP IHQR GH FROFHVIRQHV WP SRWDBV\ VXV LHORYDARQHV
F 3RUWDQWP IMRQHV GHOGHHKR GH XVR HQAH SDUAEX@UHY SRUKHUIHQAD

GRQDANQ FRP SWIDYHQW SHP XW R FXDO XIHURWR WX® TXH GUIMWP H @

WD MpQ
G 3RU IHSDIDANQ FROWHUDAUQ \ @ SIH D GHORP HOMUR \HIVQ @
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" IRVHVWE FHAD GHXWMGHM Y
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/HV SIGl FRQAHVEP HQM D XGDUBN D FRP SUIHQGHU TXH VBP El«Q @
HQHWP HGDG DXQ FXDQGR VD GRARWRWD \ GLHOGH HOMQGHU HV XQD
RSRUMQIGDG GH HQFXHQWR FRQ HOBHE RU ( Q HOWHP SR GH @ HQIHWP HGDG
HQ HHPR VLSRUXQD SDUM H SHUP HQWEP RV VRGD QXHVAD | DI LOGDG FRP R
FUDXWDV VD SVFRQJIED \ HVSWWDO  SRU RWD SDUM VHOWP RV @
FHUFADQD \ @ FRP SDMpQ GH ' IRV TXH HQ -HWA/ KD FRP SDUAGR QXHVARV
VXIUP HQRY < OQR QRV DEDQGRQD \ P XFKDV YHFHV QRV VRUSLHQGH FRQ HO
GRQ GH XQD GHWALP LQDAUQ TXH QXOFD KXEL«DP RV SHOVDGR WIQHU \ TXH
NDP £V KXEL«DP RVKD@MGR SRUQRVRWRVP VP RV

/ D HQIHP HGDG HQRQAHV VH FROYLIHUM HQ RFDMUQ GH XQ HOFXHQAR TXH QRV
WDQMRWP D HQ HOKD@)] JR GH XQD LRFD LQTXHEWDQWE®! D @ TXH SRGHP RV
DIHULDUORV SDUD DI LRQEBU@V WP SHAWBGHY GH @ YIGD XQD H SHUHQAD TXH
IOFOOVR HQ HOVDRULIAR QRV YXHOH P £V IXHUMV SRUTXH QRV KDFH P £V
FRQVAHQMV GH TXH QR HWEP RV \R® 3RUHVR VH GIFH TXH HOGR®U @IYD
VHP SUH FROVWIR XQ P MMUR GH \DODAPQ SRUNXH KDFH H SHUP HQWBU HO
FROVXHR TXH YIHQH GH ' IRV GH IRWP D FHUADQD \  UHDO KDWB) nFRQRAHU @
SGIQWG GHY YDQIHIR FRQ VRGDV VXV SLRP HVMDV\ VX YIGD} 6 -XDQ 3DE® —
' MAXURDB®VMYHOHV 1 XHYD2 WBDQV ~ VHSWHP EWH

< HVR QRV FRQGXFH DOVHI XQGR SXQWR GH LH G lpQ HOGRQ &HIEP HOWM
QXQFD FRP R HQ HOVXIUP IHQR QRV GDP RV FXHQW GH TXH VRGD HVSHDQ D
YIHQH GHOBH RU\ TXH SRUHVR HV DOW VRGR XQ GRQ TXH KHP RV GH DFRIHU
\ FXGYDU SHP DQHAHQGR IHBNV D @ IIGHIEDG GH' RV WHIVQ @ KHP RWD
H SUHMUQ GH 0 DGHBIQH ' HEW-O A /D VSHDQ D @ XQD OFH QHMD QRWM
&IXGDG GHO® DWDQR 3WHDAR

3RUR GHP £V VIR HQ @ UHVXUHFAPQ GH &UMR QXHVARY GHWWORV

HOPXHQADQ VX O(JDU HQ HOKRU] ROM LQIOWVR GH @ HMUQIGDG 6U® GH X
3DVEXD QRV YIHQH @ FHUM D GH TXH QDGD nL® P XHUM QL O YIGD QL BV
£QIHBV QL ®V SUQASDERV QL ® SUHVHOM QL ® IXWIR QL ®V SRGHHV
HVSILMDBN QL ® DR QL ® SWIRIXQGR QL QQIXQD RWD FUDMD SRGLE
VHSDUDUORY NP £V GHODP RU GH ' IR} 5P < GH WD JUDQ
HVSHLDQ D GHUYD FXDOXIHURWR WD\ R GH O] TXH QRV SHP W VXSHIDU@V
SWXHEDV\ ®V REVMBFX®V GH® YIGD A YHQHGIPWR ; 9— &DUM HOF 6SH VDOL

1R u® HVR MQR TXH HO5 HVXAVEGR VBP El«Q FDP 10D FRQ QRVRWRY
KDA«QGRVH QXHWAR FRP SI* HR GH YIDW FRP R FRQ ®V GMFSX®V GH
(PDW A /F _
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&RP R HBRV \BP El«Q QRVRWRV SRGHP RV FRP SDUMJ FRQ <O QXHVAR

GHVFRQAHUR QXHWADV SIHRFXSDHARQHV QXHWWDV GFMGMRQHV SRGHP RV
HVEXRKDUVX 3DOEWD TXH QRVIAP 1D\ KDAH DUGHUQXHWAR FRWD pQ \ QRV

SHP W IHFRQRFHUR SUHVHOWM HQ @ IWDFAPQ GHO3DQ YMMXP ELDQGR HQ
HVH HWBUFRQ QRVRWRY DXQ HQ RV (P MV GHOSUHVHOWM HVH P £VD@ TXH
DCDPHUFDUH QRV GHYXHOH YDBIQWD\ FRQILDQ] D

< @UDP RV DV DOMPHUDVSHAR HOGHOFRP SDUAU / RV O(J DUHV GRQGH WH
VXILH VRQ D P HOXGR OXJDUHV GH LOMUDP EIR GH HQUT XHAP HQR P XWYR
BXEQEV YHAHV MQR DOGFKR GH XQ HQHWP R VH DSUHOGH D HVSHDU
EXEQRV YHRHV HWEBQGR FHUD GH TXHQ VXILH \VH DSWHQGH D AHHU
BXEQEV YHHV LOFTREQGRVH DM HOQHRHVMIGR VH GHVFXEH HODP RU ( V
GHAU QRV GDP RV FXHQO® GH TXH VRPRV £QIHBN GH HVSHWDQ D
P HODMILRV GH ' IRV ®V XQRV SDID ®V RWRV \RGRV MQRV HQHP RV
P«GFRV HQHPHRV IDP DKV DP LRV \DFHGRMY HIIRVRY \
IHDJIRVDV \ DO GRQGH HMP RV HQ @ IDP LD HQ ®V GVSHQVDURY HQ @V
UHMGHQADV GH DQADQRY HQ BV KRVSMIBN\ HQ @V FAIFDV

< HV P SRUBQM VDEHU GHVFXEUU @ EH®ID \ ® P DIQWG GH HWRV
HOPXHQWRY GH JWDAD \ DSWHQGHU D HVAUELWWRY HQ HOD® D SDWD QR
ROIGDURY FRQVHUYDU HQ HOFRW pQ ® VRQUVD DP DE®! GH XQ DIHQM
VDQMUR @ P ILDGD DUWGHAGD \ FRQIDGD GH XQ SDAHQOM HOUWRVIAR
FRP SLHOMYR \ DIMQR GH XQ P «GIFR R GH XQ YRGQWUR HOVHP EQQM
H SHABOQW H LOTXIHVR GH XQ FUQ XJH GH XQ KR GH XQ QIHWR R GH XQ
DP LJR HOAD® DE®I 6RQ VRGDV O(FHV TXH DWAVRWDU SXHV DXQ HQ @
RVEXUGDG GH @ SWXHED QR VU® GDQ IXHJD MOR TXH HQWH DQ HOVDERU
YHUEDGHR GH @ YIGD HQHMDP RU\ ®SWR] IP IGDG A /F

4 XHUGRV HJHWP RV TXHUGRV KHIP DQRV \  KHWP DQDV TXH DVMMQ D &V
TXH VXIUHQ HQ HVM -XELBR X\WMGHV WHOHQ P £V TXH QXQFD XQ LRGHVSHADO
6X FDP LODU MQRV HQ HHAR HV XQ MJQR SDWD VRGRV nXQ KIP QR D @
GLIQIGDG KXP DQD XQ FDQWR GHHVSHDQ D} 96X® 6SHV QRQ FRQIXQGIW
FX\D YR] YD P XFKR P £V D@ GH @V KDEMZARQHV \ @V FDP DV GH ®V
VDQDVRURY GRQGH VH HOFXHQAHQ HWWP XDQGR \ DQIP DQGR HQ @ FDUGDG
HOFROAHUR GHVRGD @ VRAHGDG A I[EG  HQ XQD DWP RQD D YHHVGLHO
GH UHDQ DU SHWR SUHAMDP HOWM SRUHVR P X\ GXBH \ IXHUM FDSD| GH
@IYDUQ] \ FDARUDDGRQGH P £V VH QHRHW\D
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7RGD @ -J®MD GV HE DI WDGHAGD 7DP El«Q\R ® HAR\ \ UH R SRUXMGHV
HOFRP HQGEQGR®V D 0 DUD 6DXG GH ®V HJHWP RV SRU P HGR GH @V
SDDEWV FRQ @V TXH VBQWRY KHP DQRV\ KHP DQDV VH KDQ GILLIIGR D HD
HQ @V GLLEX®RGHV

%DNR ) DP SDLR QRVDFRIHP RV 6DQ0 DGLHGH' RV

QR GHVHRKHV @V WSTDV TXH W G P RV HQ QXHWADV QHRHMGDGHY DMV
EIHQ (EWDQRV GHVRGR SHIJIR (RK IHP SIHIWIHQ JBRURD\ EHQGMD

/ RVEHQGLIR MQWR FRQVXVIDP LIDV\ GHP £VVHHV TXHUGRV \ BV SIGR SRU
IDYRU TXH QR VH ROIGHQ GH UH DUSRUP ~

5RP D 6DQ-XDQGH/ HWEQ  GHHQHIR GH
) LDQFLVFR

0 HQVD[ H GR 3DSD ) LDQFIVFR SDWD D /= : RUDDGD 0 XQGLDOGDV
&RP XQLFDALRQV 6RFLDLY

&RP SDUMQ FRQ P DQVHGXP EWH @ HVSHLWDQ] D TXH KD\
HQVXVFRW] RQHV FI 3

4 XHUGRVKHP DQRV\ KHP DQDV

(Q OXHVAR WHP SR P DUFDGR SRU @ GHMQIRWPP DANQ \ @ SROU] DApQ
GRQGH SRFRV FHOWRV GH SRGHU FROARDQ XQ YRO(P HQ GH GDWRV H
IOIRUP DARQHY MQ SUHFHGHOWMY P H GIUNMR D X\AMGHV FRQYHQACGR GH FXEQ
OHFHVMDUR KR\ P £V TXH QXOFD WD VX WDEDWR FRP R SHURGMMV \
FRP XQIEDGRUHV 6X YDIHQWM FRP SWRP MR HV IQGVSHOVDE®! SDUD SROHUHQ

HOFHOWR GH @ FRP XQIFDALQ @ UHVSRQVDELIGDG SHWRQDO, FROPWYD KDAD
HOSWINP R

3HQVDQGR HQ HO-XELBR TXH FHBEWP RV HWM DF R FRP R XQ SHURGR GH
JUWDAD HQ XQWHP SR VBQ UEXBIQR TXIMHD FRQ HVM 0 HQVDW LOYMBURY D

VHUFRP XQUIFDGRUHV GH HVSHIDQ D FRP HQ] DQGR SRUXQD UHQRYDALQ GH VX
WDEDVR\ P IMpQ VHIYQ HOHVS UV GHQ| YDQIHIR
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' HVDLP DUD FRP XQIFDAUQ

+R HQ GD FRQ P XKD | IHFXHQAD @ FRP XQIEDANQ QR JHQHWD HVSHWDQ D
MOR P IHGR\ GHVHVSHWDALQ SUHMIAR \ LHQFRU IDQDWAP R H IOFONVR RGR
0 XFKDV YHAHV VH VP S@LED @ UHDAGDG SDUD VXVAVBU UHDFARQHY LOVAOWYDV
VH XVD @ SDDEW FRP R XQ SX3 DOVH XW(J D LOFOMWR LQIRWP DARQHV I DODV R
GHRW DGDV KEEL® HQM SDD @Q DU P HQVDVIV GHVWODGRV D LOAVIU &V
£QP RV D SWRYRADU D KHUU <D KH DIlLP DGR HQ YDUDV RFDMRQHV @
QHFHMGDG GH GHVDLP DU @ FRP XQIFDARQ GH SXULLIFDUD GH @ DIUHVYIGDG
5HGXAU @ UHDAGEDG D XQ MRIDQ QXQFD SURGXFH EXHORV IRV 7RGRV
YHPRV FUPR  GHVGH ®V SWRIWDP DV GH HQAHYMEY KDWB @V JXHUDV
YHED®N HQ @V HGHV VRADBN  DP HQD] D FRQ SUHYDBFHUHOSDUDGLIP D GH
©® FRP SHMOAD GH ® FROWDSRVHUQ GH @ YROQWEG GH GRP IQR \
SRVHMLIQ GHP DQSX®AQ GH @ RSIQNQ SYETD

([ MM VBP EL«Q RWR 1HQUP HQR SUHRFXSDQW TXH SRGUDP RV GHIQUFRP R
©® GMSHUMpQ SWRIWP DGD GH @ DWMQALQ D WDY«V GH ®V MWWMP DV
GIMIBN TXH DOSHUIDWRY VHIVQ OV @IV GHOP HIFDGR P RGLIEDQ
QXHVAD SHUAHSALQ GH ® UHDAOGDG ' H HVD P DQHWD DWMMP RV D P HQXGR
1P SRWQMV D XQD HVSHAH GH DVRP 1] DALQ GH BV IOMHVHY \ HAR WLP 1QD
P LODQGR @V EDVHV GH QXHVAR VHU FRP XQIGDG @ FDSDAGDG GH WDEDWMU
MQWRV SRUHCEIHQ FRP %0 GH HVEXFKDUDRV GH FRP SUHQGHU@V D] RQHV GHO
RWR 3 DUHAH HQRQFAHV TXH IGHQNIFDUXQ HOHP IR FRQWD HOFXDODQ DUMH
YHED® HOM VD LOGVSHOVDE®! SDUD DXVRDILLP DUMH < FXDQGR HORWR \H
FROYIHUM HQ HOHP LJR  FXDQGR VX LRMR \ VX GLJQIGDG VH RVEXUHAHQ SDUD
KXP LGUR \ EXUDWH GH «O WP El«Q VH SIHUGH @ SRVEIIGDG GH JHOHDU
HVSHWDQ D &RP R QRV KD HQVH DGR GRQ 7RQIQR YHM®R \RGRV B FRQ GRRY
HOPXHOADQ VX W] HQ @ GMRO(ALQ GH &V IRMRV > @ 1R SRGHP RV
LHQGLORV DM R @J LD

(VSHUDU HQ UHDAEDG QR HV IEACHQ DEVROWR ' HFD * HRUIHV %4HUQDQRV TXH
MA® HSHDQ &V TXH KDQ WQIGR HOYDRUGH GHVHVSHIDUGH @V LOMRQHV \
GH OV P HQAMDV HQ @V TXH HQFRQADEDQ XQD VHIXUGDG TXH VRP DEDQ
IDODP HOM SRU HVSHIDQID > @/ D HVSHIDQ D HV XQ UHVIR TXH FRUHU
“QFOOVR HV HOUHVIR GH ®VUHVIRV} > @
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/D HVSHDQ D HV XQD YIUXG HVFRQGIGD FROWEQM \ SDAHOM 610
HP EDUR SDWD &V RMADQRY @ HVSHDQ D QR HY XQD HBFFAUQ RSARQDO
VIOR XQD FRQGIANQ [P SUIMVAQGEE®! &RP R UHFRUEDED YHQHGIPR ; 9—-HQ @
( QFF@D 6SH VDOL @ HVSHWDQ D QR HV RSWP MP R SDMYR MQR SRU HO
FROADUR XQD YIUMG SHURW DWD HV GHAU FDSD]| GH FDP ELDU® YIGD
d XIHQ WHOH HVSHWDQ] D YLYH GH RWD P DQHWD \VH ®f KD GDGR XQD YIGD

QXHYD Q
' DUWD] pQ FRQ P DOVHGXP ELH GH @ HVSHWDQ D TXH KD HQ QRVRWRY

(Q @ 3UP HD FDUM GH 3HGR H HOFROADP RV XQD VMUY

DGP LLDE®! GRQGH @ HVSHDQ| D VH SRQH HQ LHDARQ FRQ HOMMP RQIR \

FRQ @ FRP XQIFDALQ RAMADQD mt GRULLTXHQ HQ VXV FRUD] RQHV D &UMR HO
6H RU (VMWQ VHP SUH GVSXHWRY D GHHQGHUH GHDQWM GH FXDIXIHWD

TXH GV SIGD WD uQ GH @ HVSHWDQ D TXH XWMGHY WHOHQ 3HR KEJDQ®R

FRQ GHIFDGH D\ UHVSHWR} 4 XIMHWD GHWIQHWP H HQ WHYV P HOVDIWIV TXH
SRGH RV GHGXHUGH AWV SDDELWDV

m QULITXHQ HQ VXV FRUD RQHV D &UMR HO6HE R @ HVSHWDQ D GH ®V
FUMADORY WHOH XQ LRVAR HOLRWAR GHOBH RUUHVXAMBGR 6X SURP HVD GH
HWEBU HP SUH FRQ QRVRWRV D WDY«V GHOGRQ GHO(VS UMK 6DQWR QRV
SHP W HVSHWDU FRQAD VRGD HVSHWDQID \  YHU ®V DVARV GHO ELHQ
HVFRQGIGRV LQFOXVR FXDQGR VRGR SDUHAH SHUEIGR

( OVHIXQGR P HQVDWI QRV SIGH TXH HMP RV SUHSDUDGRY SDUD GDU D] pQ

GH @ HVSHWDQ D TXH KD\ HQ QRVRWRV ( V LOMUIHVDOW REVHUYDU TXH HO
$ SUVROQYMD D GDU FXH® GH @ HVSHDQ] D D nEXDAXIHD TXH GV SIGD

W pG / RVAMMDORY DM VRGR QR VRQ DTXH@RV TXH KDE@Q GH' IRV

MOR DTXH@RV TXH tHGNAQ @ EH® D GH VX DP RU XQD IRWP D QXHYD GH

YIYLUVRGDV @V FRVDV ( V HODP RUYLYIGR HOTXH VXVAMD @ SUHIXQW\ H LIH

@ UHVSXHWED » SRUTX« YLYHQDV™ « SRUT X« VRQ DV™

(Q ® HSUMpQ GH VDQ 3HGLR HOFROADP RV 11QD® HOM XQ WLRHU
P HOVDMI TXH @ UHVSXHWE D HWE SUHIXQWB VHD GDGD nfRQ GHIFDGH| D \
UHVSHR)
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/D FRP XQFDANQ GH ® FUMDORV SHRR WP ElQ GUD TXH @
FRP XQIEDAPQ HQ JHOHDO  GHEHUD HBU HQAHWNGD GH P DQVHGXP EWH
GH SWR[IP IGDG DOHWR GH ®V FRP SI* HRV GH FDP IQR WIXIHQGR DO
P D\ RU&RP XQIEDGRU GH \RGRV &V WHP SRV -HWA/ GH 1 D]DIHWTXH D ®
OUR GHOWD HAR GIDRIDED FRQ ®V GRV GMFSX®V GH ( P DY/ KDAHQGR
DUWGHU WXV FRUJROHV SRU HO PRGR HQ HO TXH IQMSUHEED ®V

DFROMAP LHQWRVD @ O] GH @V ( VFUVKLDV

3RUHVR VXH R FRQ XQD FRP XQIFDAUQ TXH VHSD KDFHLQRV FRP ST HIRV
GH FDP LOR GH VBQRV KHP DQRV\  KHUP DQDV QXHVARY  SDUD UHDYLYDU HQ
H@®RV @ HVSHWDQ D HQ XQ WHP SR VBQ DMEX@GR 8 QD FRP XQUIFDAUQ TXH
VHD FDSD] GH KDE@UDORRW pQ QR GH VXVAVBU UHDFARQHY SDMRQDBN GH
DMVDP IHQR \ GH WDEID MQR DPWXGHV GH DSHUXWD \ DP MEG FDSD| GH
DSRWMBU SRU @ EH®ID \ ® HSHDJD DXQ HQ @V MWDARQHV
DSDUHOWP HOM P £V GHVHVSHIDGDY FDSD] GH JHQHWDU FRP SWRP MR
HP SDVD QMUY SRU ®V GHP £V 8 QD FRP XQIEDANQ TXH QRV D\XGH D
MHARORAHU @ GLIQIGDG GH FDGD VHUKXP DQR \ 3D@FXIGDU MQURY QXHAD
FDWRRP ¥ &DUBMHOF ' B[ MORV

6XH R FRQ XQD FRP XQIFDANQ TXH QR YHQGD IOMROHV R WP RUHV MOR
TXH WD FDSD] GH GDUWD] RQHV SDUD HVSHWDU 0 DUAQ / XWHU. 1QJ GIR nL

SXHGR D\ XGDU D DOXIHQ DOSDVDU WML SXHGR DBUWDU D DAXIHQ FRQ XQD
SDOEW R XQD FDQALQ > @HQRQAHV P LYIGD QR KDELE MGR HQ YDQR} > @
3D KDFHUHWR GHEHP RV VDQDUGH @V HQIHWP HGDGHY GHCSLRBIRQMP R
\ GH @ DXVRUH HHHQADIGDG  HYMBUHOUHVIR GH GVEXURV LQVAMBN / R TXH
@RI HOEXHQ FRP XQIEDGRU HV TXH TXIHQ HVEXFKD ®H R P LD SXHGD
SDUAASDU SXHGD VHQAH LOFOXIGR  SXHGD HOFRQADU® P HRUSDUM GH V-
PP R\ HOADUFRQ HWEV DRAIXGHY HQ @V KIMRUDV QDUDGDV &RP XQUIFDU
GH HVD P DQHD D\ XGD D FRQYHUADH HQ  SHIHJUQRV GHHVSHIDQ D FRP R
GIFH HOBP D GHOXELBR

( VSHDUMQRY

/ D HVSHIDQ D HV MHP SWH XQ SR HAR FRP XQWBUR 3HQWHP RV SRU XQ
PRP HOR HQ @ JWQGH D GHOP HOVDMI GH HM D* R GH JWDAD \RGRV
HWEP RV IQYMIGRV  dHD® HOM \RGRV D UHFRP HQJ DU D SHWP MBI D
' IRV TXH QRV GIYDOM D GHBU TXH QRV DEWDFH \ QRV LOXQGH GH
P MVHUFRWGED
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(Q WGR HWR VH HOAMHD] DQ @ GP HMpQ SHIRQDO\ @ FRP XQWUD
HP SUHQGHP RV XQ YIDMI MRV SHHIUQDP RV MQR HRQ P XHKKRV

KHUP DQRV\ KHP DQDV AUX] DP RV MQURV @ 3XHID 6D

( OXELBR WHOH P XPKDV P STFDARQHV VRADBN 3HOWP RV SRUHWP S®

HQ HOP HQVDWM GH P MHUFRWED \ HVSHUDQ D SDWD ®V TXH YIYHQ HQ @V
FEUFHBN R HQ @ @P DGD D @ FHFDQ D\ D @ WLOXWD KDAD &V TXH VX1 UHQ
\ HAEQ P DUILQDGRV ( OXELBR QRV IHRXHLGED TXH FXDQRY WDEDIQ SRUD
SOl MHEQ @P DGRVKIRVCGH' IR OW  $V QRVDEWH D ® HVSHDQ D

QRV LQGIFD @ H{ LIHQAD GH XQD FRP XQIFDALQ DMQD WDQTXID UH ®f LYD

FDSD| GH IQGIFDUFDP IQRV GH GE®IR / RVDQP R SRUMBQR D GHVEXEUU\

D FRQBU @V QXP HIRVDV KIMRUDV GH ELHQ HVFRQGIGDV HOWH &V STHIXHV
GH ® RUQED D IPMIU D ® EXVADGRIWV GH RWIR TXH \BP []DQ
LOFDQVDEGP HQM @ DUHQD HQ EXVAD GH @ P LQVAFX® SHSVB (V KHP R\R
HOFRQWDU HBV WP L@V GH HVSHWDQ D \ GDUDV D FRQRFHU $\ XGD DO
P XQGR D VHU XQ SRFR P HQRV VRWER DOJUWMR GH ®V Y®P RV XQ SRFR
P HORV IQGIHHOWM XQ SRFR P HQRV FHUDGR 6HSDQ HOFROADU VIHP SUH
@V GHWM@RV GH EHQ TXH QRV SHP IMWQ HVSHIDU (\WB FRP XQEDApQ
SXHGH FRQMEXWU D HOAHWIWU @ FRP XQuQ D KDFHWORV VHOW P HQRV
VR®V D GHVEXEUUD [P SRUBGQAD GH FDP LODUMQWRY

1 R ROIGDUHCFRW 1Q

4 XHUGRV KHP DQRV\ KHUP DQDV DQW @V YHUM IQRVDV FRQTXIWEV GH @
WFQED @V IQYMR D FXIGDUVXV FRUD ROHV HVY GHAU @ YIGD IOMURU 4 X«
WIQULLED HVR' / HV GHR DOXQDV SIMBV

6HUP DQVRV\ QR ROLGDUQXQFD HOLRWAR GHCRWR KDE@UDCFRUD] 1Q GH @V
P XMIUHV\ ®VKRP EUHVD FX\ R VHUYIEIR HE GULIIGR VX WDEDIR

1R SHP MU TXH @V UHDFARQHV LOMOWDV JXHQ @ FRP XQEFDANQ
6HP ELDUHVSHUDQ] D MHP SUH DXQ FXDQGR VHD Gl HO DXQ FXDQGR FXHWM
DXQ FXDQGR SDUH| FD QR GDUIUKWR

QMQBU SDRWDU XQD FRP XQIFDARQ TXH WHSD VDQDU @V KHUGDV GH
QXHVAD KXP DQGDG
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' DUHVSDAR D @ FRQIIDY D GHOFRW| pQ TXH FRP R XQD I®U ILEJIOSHRR
UHVMMOM QR VXFXP EH DOWM @V LOFBGP HOADV GH @ YIGD QR TXH | RUHH
\ FALHAH HQ ®V OXJDLHV P £V IP SHOVDGRV HQ @ HVSHUDQ] D GH @V P DGLHV
TXH UH DQ FDGD GD SDWD YHUD VXV KLV UHI UHVDU GH @V WIQRKHDV GH XQ
FRQ@R HQ @ HVSHDQ D GH ®V SDEUHV TXH P LIWDQ HOAH P LOUHMIRV \
SHUSHADV HQ EXVAD GH XQ IXWIR P HRU HQ @ HVSHWDQ D GH ®&V Qi RV
TXH ®RIWQ MJIDU VRQUHU\ AHHUHQ @ YIGD LIQFOMWVR HQWH @V HVFRP ELRV
GH@VIXHUDV\ HQ @V FD@N SREUHV GH @V | DYHDV

6HUWMMRY \ SURP RIRUHV GH XQD FRP XQUIFDALQ QR KRWD TXH GLXQGD
XQD FX@XUD GHOFXIGDGR TXH FROWAKX\ D SXHQMV \ DADYIHMH &V P XLRV
YIME®N H IQYIME®N GH QXHVAR WHP SR

&ROBU KMRUDV @IQDV GH HVSHDQ D WQHQGR HQ FXHOW OQXHWAR
GHVWOR FRP Y0\ HVFUELHQGR MQWRY @ KIWRUD GH QXHVIAR | XWLR

7RGR HWR SXHGHQ \ SRGHP RV KDFHUR FRQ @ JWDAD GH ' IRV TXH HO
XELGR QRV D\ XGD D UHAEIUHQ DEXQGDQAD 5H R SRUHMR\ ®VEHQGLIR D
FDGD XQR GH XWWMGHV\ D VX WDEDR

5RPD 6DQ -XDQ GH /HWEQ  GH HOHRR GH P HP RUD GH \DQ

) UDQAVFR GH 6DBV
) LDQFLVFR

> @I m/ DSDFHFRP HUFHUD GHOYROR} HQ2 P HIHH VAT XDUHVP DR 0 ROHW
> @ HRUHVYHUIODQRVY / DIEHIEG *SDIDTX« " 0 DAUG
> @HP pQ 7KH' XP 0 DRU-QMOPW  IHELHR

0 HQVD[ HGR 3DSD ) LDQFLVFR SDUWD D &RUHVP D
&DP LOHP RV MQVRV HQ @ HVSHLDQ] D
4 XHUGRV KHP DQRV\ KHUP DQDV

&RQ HOMIQR SHQWMQADOGH @V FHQAIDV HQ ® FDEH D QHADP RV @
SHUHI UQDAQ DQXDOGH @ VDQW FXDUHWP D HQ @ IH\ HQ @ HVSHWDQ D / D
JOMD P DGH\ P DHVAD QRV LQYIVD D SUHSDUDU QXHWARY FRWD RQHV\ D
DEULORV D @ JWDAD GH ' IRV SDUD SRGHU FHBEWDU FRQ JWDQ DBUUD HO
WIXQIR SDVFXDOGH &UMR HOB6H RU VREWH HOSHADGR \ @ P XHUM FRP R
H FOP DEDVDQ 3DE® i DP XHUM KD MGR YHQRGD
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o' HQGHHWE P XHWM W YIRRUD' «' pQGH HWE X DIXIMQ'} &R
-HXARUWR P XHIR\ UHVXAWGR HY HQ HHAR HORHQWR GH QXHWAD |H
\ HQJ DUDQW GH QXHWAD HVSHUDQ] D HQ @ JWDQ SWRP HVD GHOBDGH O IGD

HWLOD TXH\ DUHD@ p HQ< OVX + MR DP DGR A -Q > @

(Q HWB FXDUIHWP D HQUTXHAGD SRU @ JWHAD GHO$® R MELDU GHWHR
RIUHFHUBN DOXQDV UH B LROHV VREWH & TXH W QULED FDP LODUMQRY HQ @
HVSHWDQ D\ GHVEXEUU @V @P DGDV D @ FRQYHUMPQ TXH @ P WVHUFRUED

GH' [RVQRVGILLIHDWRGRV GHP DQHWD SHIRQDO FRP XQMIUD

$QMV TXH QDGD FDP 1ODU ( OBP D GHOXELBR  3HHIUQRV GH HVSHWDQ D
HYRFD HO@UWR YIDM GHOSXHE® GH -MDHOKDAD ® WHUD SWRP HWGD
QDUDGR HQ HOTEWR GHOx [ RGR  HOGIL HOFDP IOR GHVGH @ HVFDYWG D @
CEHUDG TXHUGR\ JXIDGR SRUHOGHE RU TXH DP D D VX SXHE®R\ MHP SWH
®l SHP DQHH IIHO 1 R SRGHP RV IHFRUWEDUHO[ RGR EEGFR MQ SHOWDUHQ
VBQWRY KHLP DORV\ KHP DQDV TXH KR\ KX\ HQ GH VMXDARQHV GH P MHUD\
GH YIRGIQAD EXVADQGR XQD YIGD P HRU SDWD HARV\ VXV VHUHV TXHUGRV
6XWH DTX XQD SUP HD @P DGD D @ FROYHMUQ SRUNXH VRGRV VRP RV
SHHJUQRV HQ @ YIGD &DGD XQR SXHGH SUIHIXQWUMH *FuP R P H GHR
LOMSHDU SRU HAD FRQGIENQ' «(WR  UHD® HOM HQ FDP IOR R XQ SRFR
SDUDQ] DGR HWEWR FRQ P IHGR\ 1DOB GH HVSHIDQ D R VDW/AHKR HQ P L
JRQD GH FRQIRUN «9%X\FR FDP LORV GH CEHWDANQ GH @V VWMXDARQHV GH
SHDGR \ IDO® GH GUJQGDG' 6HUD XQ EXHQ HWWHHAR FXDUHWP DO
FRQILRQBUH FRQ @ UHDIGDG FROFUHVD GH DOV LOP LJWDOW R SHIHIUQR
GHBQGR TXH QRV IQMSHB! SDUD GHVRXEUU® TXH' IRV QRV SIGH SDUD VHU
P HRUHV FDP L.QDQWA KDAD @ FDVD GHOBDGH (WM HV XQ EXHQ H DP HQ

SDUD HOYIDQGDQWM

( Q VHIXQGR QDU KDIDP RV HVM YIDW MQWRY / D YRFDALQ GH @ -JBMD HV
FDP LODUMQRY VHUMOQRGDBN > @/ RV FUMADQRY HWEQ @P DGRV D KDAHU
FDP IOR MQRV QXQFD FRP R YIDWLRV VRQBURY (O(VSTUMK 6DQR QRV
IP SX®&D D VDWW GH QRVRWRV P WP RV SDWD U KDAD ' IRV \ KDAD ®V
KHP DQRV \ QXQFD D HOFHULDLORV HQ QRVRWRVP WP RV> @
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&DP 1ODU MQRYV WIQULID VHU DUMDQRY GH XQIGDG SDUAHQGR GH @
GLJQGDG FRP YQ GHKIRVGH' IRV A * D W QULED FOP IODUFRGR
D FRGR MQ SVRWDUR GRP IQDUDCRWR  MQ DEHU DUHOYIGID R KISRAHVD
VQ GHBU TXH QDGIH VH TXHGH DAEV R VH MHOW H FOIGR 9DP RV HQ @
P VP D GILHApQ KDAD ® P MP D P B HVFXFKEQGRQRV BV XQRV D ®V

RWRV FRQ DP RU\ SDAHQAD

(Q HWI FXDIHWP D ' RV QRV SIGH TXH FRP SLREHP RV \LHQ QXHWD YIGD
HO QXHVADV IDP IV HQ ®V OUJDHV GRQGH WDEDMP RV HQ @V
FRP XQIGDGHV SDURTXID®N R LHDJIRVDV VRP RV FDSDFHV GH FDP IQDUFRQ
@V GHP £V GH HVEXFKDU GH YHQFHU @ WQWALQ GH HOFHUDLORV HQ
QXHWAD DXVRUHHHQADIGDG RFXSEQGRQORV VROP HOM GH QXHVADV
QHAHMIGDGHV 3UHIXQWP RQRV DQW HOBHE RUVLVRP RV FDSDRHV GH WDEDNAU
MQWRV FRP R REVSRV SUHVE MRV FROVDUWDGRV \ MIFRV DOVHUYIAR GHO
5HOR GH' IRV VLWIQHP RV XQD DPNMG GH DFRIIGD FRQ JHRY FROFLHRY
KDAD @V SHWRQDV TXH VH DFHUIDQ D QRVRWRV\ D FXDQWRY HVEQ GBIV \L
KDAHP RV TXH @ JHOM VH MHOW SDUM GH @ FRP XQGDG R WL @
PDUIQDP RV > @ (WD HV XQD WHIXQGD @P DD ® FROYHMuQ D @
VIQRGDIGDG

(Q WLFHU OXJDU UHFRUDP RV HVM FDP IQR MQURV HQ @ HVSHWDQ] D GH XQD
SWRP H\VD / DHVSHIDQ D TXHQR GHILDXGD A 5P P HQVDV FHQWDOGHO
XEIBR > @HD SDUD QRVRWRY HOKRU] RQW GHOFDP LOR FXDUHWP DCKDAD @
YIRRUD SDVFXDO &RP R QRV HQWH 1 HOBDSD %HQHGIEWR : 9—-HQ @ ( QF FOFD
6SH VDOL mHOMHUKXP DQR QHFHMVD XQ DP RULOFRQGIHRQDGR 1 HAHVVD HVD
FHUM] D TXH G KDFH GHAU 1 LP XHUM QLYIGD QLEQIHBN QLSUQASDGRV
QLSUAVHOM QLIXWMIR QLSRWQADV QLDOXID QLSWRIXQGGDG QLRUDWILD
DOXQD SRGLE DSDURLORY GHCDP RUGH' RV P DQUHWEGR HQ &UMR -HWA/
6HF RU QXKHWAR 5P } > @ -HWY QXHWAR DPRU\ QXHVIAD
HVSHLDQ D KD LHVXAMIGR > @\ YLYH\ UHQD JRUR\R /D P XHUM KD MCR
WDQMRWP DGD HQ YIFRUD \ HQ MR WDGIFD @ IH\ ®@ HVSHDQ D GH ®V

FUMADQRY HQ @ UHVXUHFAPQ GH &UMR
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(WD HV SRUMDQR @ WILFHLD @P DGD D @ FROYHMUQ @ GH @ HVSHWDQ D
O®GHOFRAIDY DHY' IRV HQ VX JUDQ SLRP HVD @ YIGD HWMLOD ' HEHP RV
SIHIXQELORY *SRVHR @ FRQYIFALQ GH TXH' IRV SHUGRQD P LV SHFDGRV R
P H FRP SRUR FRP R \L SXGIHD \DODP H \R®' *$QKHR ® VDODAUQ H
IOYRFR @ D\ XGD GH' RV SDUD UHAELDY' «9LYR FRQFUIHAVEP HOW @ HVSHDQ] D
TXH P H D\ XGD D GHU®V DFRQWHAP HQRV GH @ KMRUD \ P H [P SXAD DO
FRP SLRP MR SRUD MWHAD @ [IDWLIGDG \ HOFXIGDGR GH @ FDVD FRP ¥Q
DRMDQGR GH P DOHD TXH QDGIH TXHGH DAEV!

+HP DQDV\ KHWP DQRV JUWDADV DODP RUGH ' IRV HQ -HVXFUMR HWEP RV
SUIRWIIGRV SRUD HVSHDQ D TXH QR GHWDXGD A 5P / D HVSHWDQ D
HV HODQFD GHID® D VHIXWD\ 11LP H> @ Q H @-J BMD VXSTD SDD TXH
MRGRVH\VDOHY 7P \ HVSHWD HWBUXQ GD HQ @ J&UD GHOAH®R
XQCD D &UMR VX HVSRVR $V \VH H SUHVDED VDQW 7HIHVD GH -HWA/
nf VSHD HVSHWD TXH QR VDEHV FXEQGR YHQGLE HOGD QL@ KRWD 9HD FRQ
FXIGDGR TXH VRGR \VH SDVD FRQ ELHYHGDG DXQTXH W GHVHR KDFH ® AHUR
GXGR\R \ HOMP SR ELHYH ®UR} ([ FOP DARQHV GHOD® DD IRV

>@

4 XH®9IWIHQ 0 DUD 0 DEHGH® (VSHWDQ D LOMUFHGD SRUQRVRWRV\ QRV
DFRP SD* H HQ HOFDP LQR FXDUHVP DO

SRP D 6DQ-XDQGH/HWEQ GHIHEWHR GH P HP RUD GH &V VDRV
3DE®R O IN\ FRP SD* HRV P £UMHV

) LDQFLVFR

> @&l &DUDHQF ' 1Bf MORV  RRAMEWH

> @&l +RP ICDHQ ®6DQW 0 MD SRUM FDQRQ] DANQ GH &V EHDWRY -XDQ YOXWAD 6FDDEUQL $UAP IGHY
=DW/ RRMEW

> @&l EG

>@l [EG

> @&l 9XO® 6SHY QRQ FRQAIXQAEW

> @DUDHQF 6SHVDAL  QRYIHP EWH

> @l 6HFXHQAD GHO RP QIR GH3DWXD

> @&l &DMAWVP R GH @-JGMD &DWTD

> @EG
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1 RVD H LRGD GH SUHOWD |LQDOGD

&RP IMuQ 3HWP DOHOW GD &RQIHWHQFLD
(\VSD* RD

WHXQLuQ GD
( SLVFRSDO

&21)(5(18&%$ (3682 3%/ (633" 2/$
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1R H WREGD GH SWHOWD 11QDO GD WHXQWQ GD &RP IMpQ
3HWP DQHQWA GD &RQI HUHQFLD ( SIVFRSDQ( VSD* RMD

/ D &RP IMpQ 3HWP DOHQM KD FHBEWDGR VX | HXQUQ ®V GV \

GH IHEUZHR HQ @ VHGH GH @ &RQIHHQAD ( SVMARSDO(VSDE RD &((  HQ
0 DGUG ( Q @ FHBEWDFLLQ HXFDUWIFD SUHYID DAQAR GH @ 3HP DQHOWM

@V RELVSRV H DIRQ SRU ®V HJHWP RV SIGIHQGR HVSHAD® HOW SRU HO

SDSD) WDOAVR

( OVHALMUR JHQHWDOGH @ &(( 0 RQV ) LDQAMR &«\DU * DUFD 0 DI£Q
IQIRWP D HQ UKHGD GH SLHOWD HOMHYHV  GH IHELHIR \VREWH BV WDEDRV
GH HVWM HOPXHOWR

/ QHDV SDWRWDGN SDWD HO SHURGR \  DS@FDAPQ GHO
GRFXP HQVR | LODOGHOS QRGR

/ D &RP IMuQ 3HP DQHOW KD FRP HQ] DGR D SHULDU @V GOHDV SDWRWDBN
GH @ &( ( SDUD HOSHURGR ( CSUMMGHOW 0 RQV / XLV $ LI V/HIR
KD H SXHWR DOXQDV IGHDV SDD FRP HQ DU D WH®{ IRQDU 7RGDV @V
DSRUBARQHV TXH VH KDQ KHKR VH UIHFRIHLEQ HQ XQ SUP HUERUDGRUTXH
VH SUHHVHOWBLE HQ @ SWi[ LP D $VDP EGD 3GIQDUD TXH WIQGLE O\ DUGHO
GHP DJRDO GH DEUO+ DI ILQDBN GHOFXUR HWEQ YL HQMV
OV RUHQWARQHY SDURWDEBN \ @V (OHDV GH DFAPQ ) IHBNV DO HQYR
P MRQHR

7DP El«Q VH KD GIDRIDGR VREWH FuP R DS@DUD @ YIGD GH @ -JBMD HQ
(VSDPD HO GRFXP HQR 11QDO GHO 6ORGR  3RU XQD -JBMD MQRGDO
FRP XQuQ SDUAASDApQ \ P IMpQ 3DWD HR 0 RQV ) DOAVAR &RQHVD
TXH SDUAASy HQ @ $VDP EGD HQ WHSUMVHOWALQ GH @ &(( KD
SUHVHQUEGR XQ UHVXP HQ GH HWM W[ R 7DP El«Q @ 3®IQDUD FROAQXDLE
HWXGIDQGR HVM WP D
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&HBEWDFLQ ( FXP «QLED FRQ P RIYR GHO DQLYHU/DUR GHO&RQFLAOR
GH 1 LFHD

/ D 6XEFRP IMpQ ( SIMARSDOSDID @V 5HDARQHY -QMUFRQ HVRQDBN \  HO
' E®IR -QMUHDIIRR HWE FRRUGIODQGR @ FHOEWAUQ GH XQ DRR

HXP «QFRFRQP RWYRGHO  DQLYHUWDUR GHORROAR GH 1 IFHD ( Q HWM
DAVR \VH KDLE SYETD XQD' HFOWDANQ FRQ @ TXH LOYMBUD UHQRYDU® |H GH
118D

0 RQV ) IDQAVR &ROHVD  SUHMGHOM GH @ &RP MpQ ( SMARSDOSDD @

' RPMQD GH @) H D @ TXH SHUMQHAH HWE 6XEFRP IMpQ KD SUAVHQEGR D
@ 3HP DOHOWM XQ ERUDGRU GHOW \R TXH WDV UHFRIHU @V LOGIFDARQHY

TXH KDQ KHFKR ®V RELVSRV HQ HD &RP IMpuQ 3HWP DOHQOM SDVDE D @
SW[ lP D$VDP EGD 3GIQDUD

&HQWHODUR GH @V DSDUFLRQHV GH @ 9 LLIHQ D VRU/ XF D HQ 3 RQWAYHGLD

( CDJ RELVSR GH 6DQADIR GH &RP SRWMD 0 RQV ) LDQAVAR -RV 3UHWR \ HO
GULHARU GHOVHRHUDGR GH @ &RP IMpQ ( SLVFRSDOSDUD @V / DIFRV

)DP LOD \ 91GD / XLV 0 DQXHO5RP HR KDQ DGHDQWGR @V SIRSXHWEV
SDWRWDBN HQ @V TXH HAEQ WDEDDQGR SDUD FRQP HP RUDU HOFHQWIQDUR
GH @V DSDUARQHV GH @ 9LWLIHQ D VRU/ XFD HQ 3RQMYHGLD 7DP El«Q KDQ
IOIRWP DGR VREWH HOHWEGR GH @V HRWP DV GHOBDQWDUR HQ HOTXH \H
DSDUHAR GHOTXH HV UHVSROVDE®! HQ QRP EWH GH @ &(( / XLV 0 DQXHO
5RP HR

5HI@P HQVR HGXFDFLQ

3RU VX SDUM 0 RQV $ORQ\R &DUDVR SUMGHOM GH ® &RP IMpQ
(SMARSDO SDID @ ( GXFDAPQ \ &XAXW KD @NDGR D @ WHXQUQ HO
5HIOP HQR GHOXRQVHR * HQHUDOGH @ -J BMD HQ @ HGXFDARQ TXH SDVDLE
D ®$\VDP EGD 3GIQDUD
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3R\ HAR 5 HFRUGDU® VDOWGEDG HQ M -J BMD SDUNEXMDU

7DP El«Q KD IQMUIYHQGR HQ @ &RP IMpQ 3HP DQHOM @ GILHARWD GH @
2 1IA.QD SDUD @V &DXVDV GH ®V 6DQWRY / RXUEHV* LRWR  SDUD SUHVHQWBUHO

SRV HAR 5HFRUEDU @ VDQWEDG HQ @ -JOMD SDUAEXOU ( OREMMYR GH
HWE QXHYD LQIADWYD HV HDERWDUXQDV 2 UHQWRRQHV TXH SXHGDQ D\ XGDU
D @V GuAMY HQ @ SDWRWDOGH @ VDOWGEDG 6X EDVH VHE @ &DUD GHO
SDSD ) (DQAVAR SDWD FRQP HP RWDU HQ @V -JBMDV SDUAEXOUHV D VXV
6DQRV Y%HDWRV 9HOHDEGN \ 6IHYRV GH' IRV GH  GH QRYLHP EWH GH

2 WRV WP DV GHRUGHQ GHOG D

( CRUGHQ GHOG D VH FRP SGMD FRQ @ LQIRWP DAQ VREUH HOHWEGR DRWDOGH
FEMGH &2 3( \ 75(&(

&RP R HV KDEMYDO VH KD DSWREDGR HORWEHQ GHOGD GH @ S [P D
$\DP EGD 3GIQDUD \ GMAMRY QRP ELDP IHQRV 7DP El«Q VH KD GDGR HO
YIMR EXHQR D @ SXETFDANQ FROMQM HOMH @ %$& \ 6DQ 3DE® GHOTELR
/D UEMD (VFXEG OV (VAWWDV $GHP £V \H KDQ WDEGR GLYHU/RV
WP DVHRQUP [FRV\ GHWHIXIP HOWR

1 RP EWDP HQVRV

/ D &RP IMpQ 3HP DOHQM KD GHMJIQDGR D 0 RQV 6DQWRV 0 RQR\ D 7RUHV
QXHYR &RQUIDUR GH @ $FANQ &DWFD GH (VSDF D $GHP £V KD UHDT} DGR

@V I XIHQMV ORP ELDP HQRV

XDQ $QRQR 3«H 0 HD OIER GH @ GuAMY GH $EDFHM FRP R
SUHMGHQM GH @ ) HGHUDAPQ GH 6FRXW GH &DVMID / DO DQRKD

3 Rk DYIHU GH (JXI@ /pSH GH &IRWGD AW WHDIRWR GH @
&RQIUHIDAPQ GH ®V &RWIRV GH 6DQ 9IDRU FRP R $VIMMOM ( FBMEVARR

CHO®$VRADAPQ &UMADQRV6IQ) LRQWMDV
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9-&$57% ; (5%/
&DUM GR 9LJDUR

&+3$1&(/ (5% 6(&5(7$57% ; (5%/
1 RP HDP HQWRV
&HVHV
(WEGWFD $3 R
&DEQGEDUR SDUWFXOQUSDID D' IRAHWH

&216(/12 $5&35(67$/
&1 QIFD GD UHX QU Q GH DUASUAVIMY

(I (*$&= 1" 2 & (52
&DUA FRQYRFD/RUD
&DUR FRQYRFDRUD
&DUR FRQYRADVRUD

8$5-7$6" 2&(6$1$
&UIQIFD GR &RQVHMR GIRFHVDQR |HELHLR

C(/(*$&= 1" (33750212
QYHWP HQWRV HQ SDWP RQIR QD GIRFHWH

*5(;%"' 2&(6%51%
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+5(:$"' 2&(631%
9-&$57$ ; (5%/

&DUM GR 9LFDUR D VRGRV RV SEURFRV GD GIRFHWH CH
0 RQGR® HGR ) HULRO

0 RQGRE HGR DGD GHP DURGR
UHQTXHUGRVILP £QV

&DQGR HWEP RV £V SRUBV GD 6ROP QGDGH GH 6DQ : R« TXH FRP R [D
VDEHP RV \H FHBEWD R YIQGHLR GD  GH PDJR FRQY«Q GP EWDU D
WGR®V SEURFRV GD GIRFHVH TXH VH WD GXQKD IHWD GH SUHFHS\R
) DAMMP RV QD P HAIGD GR SRUE®! D SDUARSDALQ QD ( XFDUWD H SR®
WDQR WGRBRV FUIMAEQV WP RV D REUID GH SDUAHASDU HWH GD QD
FHOEWDAWQ GD ( XFDUWD

6HQ HP EDUR FRP R HWWM DQR D 6ROP QIGDGH GH 6DQ ; R FRIQAGH
HQ P «UFRUHV H « GD WDED@R QR FDBIQGDUR @ERWOGH * DAEAD ' HAHR

GR GH [X@®R SR® TXH \H GHMP IODQ DV IHWEV GD
&RP XQIGDGH $XWQRP D GH * DIFID SDWD R DQR SRUHWR P HWP R
DTXHBN TXH WE DQ TXH WDED@MU QHVD [ RUDDGD HWEQ H ROHUDGRV GH
SDUARSDUQD FHBEDApQ GD ( XFDUMAD

$SWRYHWIP RV D RFDMpQ SDUWD ®P ELDUD VRGRV TXHR ' DGR 6HP LODUR H
GDV 9RFDANQV 6DFHUGRMLY VH DGIDQW HAM DQR DR GD TXH « R —
' RP IQJR GD &RUHVWP D [ RUQDGD QD TXH GHEHP RV SHGEU HVSHAD® HOM
SR® QR\R 6HP [QDUR H SROV YRFDALQV DR P IQMMUR RUGHQDGR DV FRP R
| DFHU D FRGPM HVSHADOTXH FRUHVSRQGH 31GDP RV HVSHAD® HOM SR®
6HP IQDUR 0 DRU -QMUWGRAHVDQR $SUMR® 6DQWDIR SRRV QRWRV
VHP LODUMEV H SRBV VHXV IRWP DERUIHV SDWD TXH ' HXV RV IOXP IOH H RV
VRWE DVHP SUH QR VHX FDP 2 R YRFDARQDO
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&RQIHP RV HQ TXH ' HXV KD VXVAMBU QRYDV YRFDALQV DR P IQWMUR
RUGHQDGR HOAH RV QRVRV [ RYHV H TXH D HBNV @V KD GDURV D RV TXH IDQ
| D@ SDUD SRGHHQ IHVSRWIUFRQ [ HOHUIRVIGDGH D HVD FKDP DGD 4 XH XQV
H RXWRV QRV HVIRUAHP RV QHW VHP HQWALD GH [ HVR TXH SRIGD [ HPP RDU
QR FRW| 1Q GH VRGRV D HVSHWDQ D TXH D JUH D H P DI® P XQGR GH KR[ H

QHAHMMQ &RV QRVRV P HARUHV GHVH RV SDUWD HW DQGDIQD FRUHWP DOQD
TXH HWMZP RV SHGP RM® D ' HXV TXH QRV FRQAHGD D JWDHD GXQKD

YHUGDGHLD FRQYHUMIQ
* RQ| DA 9 DLHD $ ODUS R
&+$1&(/ (5% 6(&5(7$57$ ; (5$/
1 RP HDP HQVRV

2 5YGPR H([FPR 6U"' )HUDDQGR * DUFD &DGE DQRV ENVSR GH
0 RQGRE HGR ) HILROI L[ R RVVHIXIQMV QRP HDP HQRV

5YGR 6U' $GNQGR 3B nuQ (VSDVDQGQ SEURFR GH 6DQ 3HGLR GH
YHIRQOM [ XQR FR UHWR GDVFRP XQIGDGHV [ D HQFRP HQGDGDV

5YGR 6U" « WFDU) HWQEQGH ([ SH[ MR DEVFUSWR p VHUYL] R SDWRLDO
GD SDURTXID GH 6DQ 3HGLR GH YHIRQM [ XQWR FR UHWR GDV FRP XQIGDGHV

[ D HOFRP HQGDGDV

5YGR 6U' $QRQR 5RGUIXH YDVDOW $CP [QMAMDGRUSDURT XIDO
GD SDURTXID GH 6DQW 0DUD GH &DWDQD [XQR FR UHWR GDV

FRP XQIGDGHV [ D HQFRP HQGDGDV

5YGR 3 fQIHQ ONRO DIV $GP LOMADGRUSDURT XIDOGD SDURT XID
GH 1RWD 6HRWD GR 3lMU H 6DQ YHODOGR [XQR FR UHWR GDV

FRP XQIGDGHV [ D HQFRP HQGDGDV

" IEFRQR 6U ' YEQ' DUR 7UKMIR 9DBIQAD P HP EWR GR HTXISR
SDWRUDAOGD 8 3$ GH 9LDED

' RQ6HJIR" D] 3B HLR 0 HP ELIR GD &RP MpQ 3IRWIH
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&HVHV

5YGR 6U"' -HWA/' RP QIXH * XJ£Q AHVD FRP R SEURFR GH 6DQ
3HGLR GH %HIROM

$EHLR 2 \SIOD 2 \VSIOD FHVD FRP R SEURFR GH 6DQW 0 DUD GH
&DUDQ] DH 1 RVD6H RWD GR 3L1MUH 6DQ ) HLODQGR

(WDGWIFD $2 R
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&DGIQVIDUR SDUAFX@USDIWD D' IRFHWH GHO RQGR® HGR ) HURO
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&216(/12 $58&35(67$/

&UIQLFD GD 5 HXQLUQ $ LFLSUHWIAV

I RV EXDWR DIASUIHWWYV MOWR FRQ HORELVSR \  HOYIFDUR J HOHUDOWH UH/0HQ
HQWMuQ P DXXMOD HQ @' RP XV GH) HURO7WV HAOH R GH @ KRW 7HWHD
O IHXQQ VHWI XH VHI 0 HARUGHQ GHOG D HQYIDGR

6H FRP [HQ D KDAHQGR WHSD\R GH ® KDE@GR HQ @ DQMURU LHXQQ

( VSHAD® HOM QRV FHOWDP RV HQ ®&V FXURV SUHP DWP RQD®BV \ HO
G-HVDUR@ GH ®VP WP RV TXH YDQ D VHUGH HMMR FDWMT X«WFR\ GH SUP HU

DOXQAR GRQGH VH YH QHFHVDUR HOFXIGDGR GH @ DFRIIGD

(O VIXQGR WP D KDFH WHHHQAD DO QXHYR WHIOP HOR GH ®V
FHP HOMURV UHAHOWP HOM DSWREDGR 6HUIR  YIEHFDOA@U \H KDFH
SUHVHOWM HQ @ UHXQIUQ\ QRVE® H STD ' IDRIDP RV VREWH SLIREGP £WDV
\ VMKDARQHV 6H DFXHUED TXH SDVH SRUVRGRV ®V DUASUH JRV SDUD

FRP HOBLR

$ FROWOXDAPQ VH FRP HOW \  SROHQ HQ FRP ¥Q HOGHVDUR@R GH @V
SWRJLDP DARQHV DUASUAVEGN

(Q 2 UMIDCBV 3RQMV HWE P DUDGD SRU @ YIMMVD SDWRWDO GHOWH RU
RELVSR\ HQ UHDApQ DD R MELDMUWH SLRSXVR FRP R DAALQ KDFHUFDP LIOR
D 6DQ $QGUKVGH 7HI IGR

(Q 7HUDRKE \VH FRP HQW GH KDPHUHQPXHQWR MELOUHO  GHDEUO' H®@
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FRP IMUQ GR ) RQGR GH 6XWMQEApQ GR &BIR 7IEVVH GXQ RUDQMW R
IOMOR TXH GH P DQHLD DXWQRP D GD HRRQRP D GIRFHVDQD WQ D
P IMpQ VBOH FRP R VH P DUFD QRV HWEMYVRV TXH DFDED GH DMQDUR ELVSR
GRFHVDQR GH mDWIXWDU XQV IQIUHVRV DGHEXDGRV DRV FRUWIRV
LOFDUE.QDGRY QD GIRAHVH RX TXH H HDQ R VHX P LQMMUR QD P HWP D}
' XUDQW RV Y@P RV P HVHV RV HAWWORY H R LHIX@P HQR GHWM IRQGR
| RURQ HWXGDGRV H WDED@MGRY SRUGLHHWV pUIDQRV GD GRAHWH FRP R
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GH &DER 9HUWGH XQKD GDV GYDV TXH H IMMQ QR SDV &RQ VBOP RWR
RWDQ £LRQVH XQKD VHUH GH HYHQRV TXH EXVFDEDQ ®P ELWDUD KMRUD
GH IH GR SDV DFRP SD¥ DUDRV P RMRV HP LJWDQMV TXH VDURQ GDV WDV
SDURTXIDV H DQIP DU£ YLYHQAD P £1V SIRIXQGD GD 1H VBQR GHOAR GR
SDVFRP R IuWD +DLXQV P HVHV XQ P HP ELR GD FRP MuQ RWDQ] DGRWD
GR FHQMQDUR YIMVRX D QRVD GIRFHVH H WYR XQ HOFRQWR QD SDULRT XID GH
YXUHD
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0 HVHV DOWMV YDMVBLD VBP «Q D FRP XQGDGH FDERYHLGIDQD GH 9XUHD
P RO RU-@R $XIXWR GRXV 6DQRV EVSR GH 0 IQGHR &DER 9HWGEH

DFRP ST DGR SRU XQ JUXSR GH VHP LODUMEV ) LIRMR GHVMV HOFRQWRV
YIXVH SRME®! UHDQ DU XQKD YIM\V® D &DER 9HUGH SDWD FRe HRHU DTXHD
JWHD WP £ GYDU DV HVSHDQ DV GRV QP LJIWDQMV TXH DTX ™ UMMGHQ H
D[ XQWBU @] RV SDUD XQKD P HIRUHYDQ HT DALQ ' XWQWM D YIO H R EMVSR
GIRFHVDQR SDUAFISRX QRV IHWM RV SRU VDQ $P DLR XQKD WRP DUD P RL
SRSX@U QR SDV UHXQXVH FRV P IQVARV GH 6DQGDGH H SDWD DV
&RP XQIGDGHV P SDUAK XQKD FRQIHUHQAD QD ( VFRD 8 QLYHUAVBUD &DW @D
VREWH 0 LJWDAUQV QD DAMDIGDGH GHVDIRV SDWD D HVSWWXDAGDGH H
PHP R YMWX D HP EDLDGD GH (\SD* D HQ &DER 9HWGH 7DP «Q WR
RSRUQIGDGH GH FRE HFHU DOXQKDV FRP XQICDGHY HQ 3RUR 0 RVTXLR
6DQUD &DVBUQD H RXWRV O\ DUHV RQGH DGHP DIV GH YIMMBURV P ROXP HQRV
H OXJDUHV GH IQMUHVH FRP SDUAX FRDV FRP XQIGDGHV FUMAEV H FHBELRX D
HXFDUMWD

6£EDGR

) (552/
3UP HILR HQFRQWR GIRFHVDQR GRV FRQWH@RV GH HFRQRP D GDV
SDURTXIDVHS 3$

$ ' RP XV ( FFGMDH GH ) HLRODFR@IX R SUP HLR HQFRQAR GRV FROMH®BV
GH HRQRP D FROMIXGRV H RSHDWRV QDV SDURTXIDV83$ GRV
DIASUIHWEGRY GH YHURO H 2 UMIDO 7UDMEEDH GXQKD FRQYRFDVRUD
FRRUGIODGD GHVGH D FRP Mt Q GIRAHVDQD SDUD R 6RWMP HQWR GD-JUH D XQ
LWUDOR TXH WDED@ SDD VHMEW@ DU £ FRP XQGDGH FUMAE SDUD D
FRUHVSRQVDELIGDGH QR VRWWMP HQR GD -JLHD D WDY«V GH WHV
GP HOMUQV SDWRUDOFRP XQEEDWYD HHARQUP IFD 1 HW SUP HUD\RP D GH
FROMAR SDUAASDIRQ P £IV GH YIOM H AQFR WHSUHVHOWQWY GDV 8 3$
) HLRCEXWDO 83$ ) HLROSHOWR 83$ ) HURO( QVDQFKH 83$ &DUDQ D 2
310U 83% 1HGD 83% 6DQ ODUER H 83$ 6DQ ;DR 6DQW 50D H
' HVDP SDWDGRV 2V SDUARSDOWY WHIRQ D RSRUMQIGDGH GH FRe HRHU £
FRP IMpQ GH 6RAMP HQWR H DV WDV DFALQV H SLRIXQGDUQRY FROFHSVRV GH
MRWP HOR} HnFRUHVSROVDELGGDGH)

7DP «Q KRXER WP SR SDWD TXH H SX[ HVHQ DV WDV GYEIGDV H GLIEXGRGHV
£ ILRQM GRV FROVH@RY GH HFRQRP D H GHVM GE®RIR [ XUBLLRQ FXHWIQV
GH LOMUHVH LHDWYDV £ HFRQRP D SDULRTXIDO
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) T RWH I LQFDS« QD QHFHMGDGH GH FROWX URV FROH@RY GH HFRQRP D QDV
SDURTXIDV IOAGIOGR QD REUWJDWRUHGDGH GH SUHVHOWU DV FRQWV
HARQUP IFDV £ DGP IOMADANQ GIRAHVDQD $GHP DIV GHEDWX\H VREWH
DVSHARV FRPR D FRP XQFDANQ DV GUIFXGEGHV GH [P STFDApQ GR
YROQWUDGR P £1V QRYR H FRP R FRQAHQADUDR MIFDGR QXQ FRP SWRP MR
WHDOFRD WD SDURTXID 2 XWR GRV RE[ HAAYRV GHWE WHXQWQ IRL D
SUHVHQEAPQ RILFDOGD FDP SD* D n&RQW FRD WD SDURTXID 3RGHP RV
FRQBU FROMR'} SDWD DQIP DU £ [ HQM SDWD UHDT DU XQKD VXEVFUAPQ
SHUNGIFD HQ I DYRUGD WD SDURTXID 3DWD IOMVADD D FRP IMQ HGMRX XQ
IRGMR [ HO<UFR SDWD GDU UHVSRWD GXQKD IRWP D FRQAMD D FXHVWWIQV
FRP R SDWD TXH QHFHVMD LHFXURV XQKD SDULRTXID H GH RQGH RV REWQ
FRP R VH VRWWQ HFRQRP LFDP HQWM H FDBV VRQ RV EHQHLERV MDY TXH
SRGHLEQ REWURV | XWWLRV GRDOWV

' RP IQIR

5272572
2 VHP LODUMWD $ QGUV 6HI XD LHFLELX R P LOMWIAUR GR GIFVIRLDGR

2 GRPIQJIR  GH[DQHLR [ RUQDGD QD TXH HQ VRGD D-JWH D \H FHBEWED
R ' RPIQIR GD 3DDMEW HWEEGHCR SR® SDSD ) DOAMAR D JUHD
GIRAHVDQD GH 0 RQGR® HGR ) HULRODFR@D QD SDURTXID GH 6DQ 3HGLR GH
5IRRUR D IOMMANQ FRP R BFRU GXQ GRV QRVRV VHP IODUMBV 9 RRU
$QGLV 6HIXWD * R EG] GHOAR GD VHX FDP I3 DU FDWD £ RUEHQDAWQ
VDFHLGRWO 1D HXFDUWD SUHMGIGD SR® ENVSR GIRFHVDQR P ROWE RU
*DFD &DGEDQRV H FRQAHBEWGD SR® WHWU GR 6HP LODUR
QMOGRAVDQR R $QRQAR &DWR H R IRWP DGRU GRAHVDQR -XDQ
YDWRD $QGV UHAEIX R P IQMMUR GH GPRU DURXSDGR SRU \RGD D
FRP XQIGDGH GH 5IRVRUR QXQKD FHBEWDANQ TXH HWYR DFRP STF DGD QR
FDQR SR® FRLR SDURTXIDO 1 D WD IQMIYHQALQ R ELVSR GP ELRX FDBV
VRQ RV P IQVMURY IQMIMIGRV QD JUH D GRRU DFUQR H FDMTXMAD
H STDQGR R TXH MJQUIEDED FDGD XQ DQIP DQGR £ FRP XQIGDGH SDUD
SDUARSDU GHBN FROVWAX QGR DV D -JWH D H H KRUBQGR D $QGUKV D TXH
1L HVH \WD D P HQVD[ H GH &UMR H D DQXQADVH D VRGRV RV ILP £QV FRD WD
YIGD H DV WDV SDDEWDV
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0 DUmvV

631 7-$* 2
2 6HP LODUR -QVAWGLRFHVDQR FHBIELRX D | HVVLGDGH GH 6DQVR 7RP £V
GH$ TXLOR

2 DURHELVSR GH 6DQMDIR P RQVWH RU ) IDQAMAR R 3UHR  SUMMGIX D
HXFDUMAD QD | FVWMGDGH GH 6DQWR 7RP £V GH $TXIQR FHBEWDGD QD FOSHD
GR 6HP IQDUR 0 DIRU-QMUERAHVDQR 2 DURHELVSR HVWYR DFRP SC® DGR SR®
LHVRUH R HTXISR IRWPP DWR GR 6HP IQDUR DV FRP R GRV GILHARUHV GR
OMMR 7HRQ[ IFR &RP SRAMEQ H GR -QWMWR GH &IHQADV 5HI IRVDV
SWIRIHVRUHV DOXP QRV H VHP IODUMAV 1D WD KRP LD P ROV RU 3UHR
UHVDIRX D ILIXWD GR VDQR FRE HAGR SRD WD SIRIXQGIGDGH WRQ[ LFD H D
WD KXP L@DGH 7DV D HXFDUMAD FHBELRXVH XQ DAR DFDG«P LIFR QR VDQIQ
QREWH GR -QMIMVR 7HRQ[ LFR &RP SRAMEBQ FXQKD FRQIHUHQAD D FDUR GH
0 DUR 3«H 0 RD ED[R R VIX® mP D] LQDU FRD IIBVRI D R P XQGR TXH
' HXVVRE D HQWP SRVGHHAQ\P R}

) (%6 (52
6£EDGR ' RP IQIR

)(552/ 021" 2° (' 2
. XEL®X GD 9LGD &RQVDILDGD

2 V LHT [RVRV H WHT [RVDV GD QRVD GIRFHVH FHBEWDLRQ D ; RUQDGD 0 XQGEDO
GD 9IGD &RQDIWGD FRQ G/DV FHOEWAPQV SUHMMGIGDV SRR ELSR
GRAHVDQR P ROV RU ) HUQDQGR * DUFD &DGE DQRV (\WBV FHBEWAUQV
VHUYLLRQ VP «Q SDUD |HM DUR ; XELBIX GRV UK IRVRV H UHT LIRVDV QD QR\D
GRAHWH 2 VEEDGR GH IHEUHLR WYR XJJDUR SUP HLR GRV HOFRQWRV QD
FROFDWMGLDOGH ) HULRO $0 SHIHJUQDLRQ DV FRP XQIGDGHV SUHVHOMV QR
DUASUHWEGR GH) HILRO2 GRP IQJIR  1RLQD FDWGLDOGH 0 RQGRE HGR RQGH
VH 1L HRQ SUHAVHOWV DV FRP XQIGDGHV GR UHWR GD GIRFHVH ' XWDQWM D
KRP LD R EIVSR DIWGHRHX@N D WD SUHVHQ] D H D WD YIGD GH HOAHID
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$GHP DIV FRQYIGRXQDV D VHMDH FRP R SHIHJUGQRV H VHP HQWGRUHV QR
P HGR GHWM P XQGR VBOH FRP R IDFD R ®P D SDUD HW ; RUQDGD 2 VHX
Y0P R GHVH R IRLTXH VP Ep@DP HOWM VBOH FRP R VH I DLGXUDOM R DOR
[ XELDU GXUDQW HAD | AR VP «Q HDV nDEUVHQ DWDYHVDVHQ H SHAKDVHQ
D SRUP DEUU DV SRUBV DR (VSR DR WP £Q H DRV SREWHV SDWD
GHI DUTBN HOWDU QD QRVD YIGD DADYHVDU D SRUB TXH « &UMR FDP I R
TXH QRV ®IYD £ YICD SHRKDUDV SRUBV £ P XQGDQIGDGH H DR SHVP WP R

TXH QRV SRGHQ HQFKHUGH WIVM] D QD YIGD GH FRQVDJ DGRV}
9HQUHV ' RP IQIR

0$' 5-
3UHVHQ] D GLRFHVDQD QR &RQJUHVR 1 DFLRQDOGH 9 RFDFLUQV

" HVGHRYHOQUHY DWRGRP IQIRGD FHBEWRXWHHQ 0 DAUG R &RQIUIHWR
GH 9RFDANQV n3DWD TXHQ VRQ' $VHP E®GD GH FKDP DGRV SDWD D P Mu G}

2 WDQ] DGR SRO® &RQAHHQAD ( SMARSDO( VS RO FRQYRARX QD FDSMWOD
P £V GH WHV P IOSHORDV GH WRGD (VSD* D HQAH ELNVSRV  VDRHLGRWY
FROVDIWDGRV H OIFRV 2 RE[ HAWYR | XQGDP HOWOIRL FHBEWU XQKD JWDQ
I GD JWIH D TXHD P RWH FRP R DVHP E®GD GH FKDP DGRV SRLY MR
TXHHGHUD SDOEWDW JWH D (FA®GMD DWHP EGD GRVHKDP DGRV ; XQWR
D MR R FRQUHWR SIHWMQGD [P SXODU H FROQVR@EDU HQ FDGD XQKD Gbv
QRWV GRAHHV XQ VHWM]R TXH DQP H D YIGD YIYIGD FRP R YRFDAMQ

SRUXH R 6H RUWIXH FKDP DGR £ P MuQ $ WDY«V GH FRQHIHQHDV
REWGRILRY RIDAUQV H IOMUADP EIR GH H SHUHQADY WDWRX\VH GH GDU XQ
[P SXOR D XQKD QHA-VDUD FXAXWD YRFADARQDOTXH P SIHIQH WGD D
SDWRIDOHFGMDO $ QRVWD GRAHWH HWIWYR P RL EHQ WHSIHVHOWGD QHVM
&RQIUWHVR FRD SDUAHSDHNQ GH WHAH SHURDV SIRFHGHOWMV GH WRGR R
WULMRUR GIRAHVDOR H GH \WRGDV DV £UHDV GH SDMWRUDO ( QFDEH] DGRV SR®
ELNVSR GIRAHVDOR SDUARSDURQ « VDU ) HIQEQGH GHBUDGR GH 3DWRUDO
ORFDHRQDO -RUH 5RGUIXH GHBUDGR GH 3DWRWDO ; XYHQO 0 DU
6DUP HOMR GH®UDGD GH 3DWRLDO) DP LIDU R LIHY IRVR FODUHMDQR f QJHO
(ONR SUHMGHOWM GH &21)(5 0 RQGRHGR)HURO D WP £ /RXUEHV
" MFSX® GH ; HWY TXH WB HQ FRP R FDUMP D D SURP RApQ YRFADHRQDO
GRXV WP I[QDUWRV AP DHOH * RQD®R H FDWR P RJRV TXH SDUAHSDQ
KDEWXD® HQWM QDV DRMNGDGHY GD GHOUDHUQ GH 0 RAGDGH FRP R VRQ
$EHIR +«RRU &DWUOQDHS$GD
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: RUQDGD FRQWD D 7 DVD

$ -JUH D FHBEWRX HQ VRGR R P XQGR D ; RUQDGD GH 2 WDAPQ H 5H®f luQ
FROAD 7DV GH 3HWRDVR VEEDGR  GHIHELHLR 1 R P DUFR GR DQR [ XELOU
R ®P D SLIRSRWR IRLn{ P EDLf DGRUHV GD ( VSHIDQ D [ XQWRY FROAD WDVD GH
SHURDV} (MM DQR D ; RUQDGD WYR XQKD UHBIYDORD HVSHADOGHEIGR D TXH
R SUWR[ HAR VRADOSDID YIYIUR ; XEL®IX WQ FRP R FHOAR R ®ERUGD
JUH D QHWD UHDIGEDGH (WM SWR[ HAR LOMM QR FRP SLRP VR VRADOTXH
GHEH QDFHU QDV SHURDV 1LRMR GR ; XELBIX H GD WD YLYHQAD SHUWRDOH
FRP XQMZUD $ QYHOGRAHVDOR HQ FROERWANQ FR &HOAR n2 0 HOFHU
GDV 2EOWV GHVHQYROHXWH QD AGDGH GH )HURO XQKD H SRVALQ
IRWRIEIED VREWH D UHDOGEDGH GD SIRWMIMARQ ) RL QR &HOAR &X@XLDO
7RUHOM YD@MMU GR DR GH IHELHLR QXQKD DFApQ P SXODGD SRD
5HGH * DBUD FRQAD D 7DD $ LODXIXWANQ WR GJDUR P DUMV  GH
IHELHLR FRD SUHVHQI D GR EIVSR * DUFD &DGE DQRV H D GRV UIHVSRQVDEGN
GDV HQAGDGHV FRQYRFDQWV : XQU GH * DIAD 0 IQMMUR GH -JXD@DGH H
&ROFH@R GH ) HULRO' RXWD EDQGD RUIDQ] DGD SRM GHBUDApQ GIRAHVDQD
GHO LJWDOMV H 7LD GHVHQYROHXVH XQ HOFRQWR GH RIDALQ R P «UFRUHV
GHIHELHLR QD LJUH D GDV$ QIXVMDV GH) HIIRO&DP SXV GH ( WMLR

6£EDGR

63%9(' 5%
UHQGLFLLQ GXQKD U«S@FD GD LP D[ HGD 91 HGRVO LOJIWHV

2 EIVSR GHO RQGRE HGR ) HILROP RQWH RU* DUFD &DGE2 DQRV GHVSWD] RX\WH
DB R VDQWDUR EHIRQWV GRV 0 L@JUHV HQ 6DDYHGLD SDUD EHQGIHU XQKD
WSTD GD 1P D[ H TXH VH YHQHD QHVM WP S® (W \B@ |RL SLRP RYIGD
SRO® UHFHOMP HQWM FUHDGD $VRADAUQ GH $P LJRV GD 91U H GH 6DDYHGLD
TXH WQ FRP R RE[ HAFAYR SHIHJUQDUHQ [ X2 R D 7RUHAXGDG + XHWD H
GHSRVMZU DO D WS@TD FRP R IHRWER H [ HWR GH LLP DQGDGH FRQ HWH
VDOWDUR VDQ SRSX@U ' HIHWR QXQKD GDV GHSHQGHQADV GHWM FHOAR GH
SHUHIUQDApQ DWSDVH XQKD JDBUD GH P D HV GD 9l H TXH VH FRQYHUM
QXQ GRVOJIDUHVP £1V YIMVEGRY GR VDQWDUR
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1 HORV SHHIUGQRV SRGHQ DVRSDU Uk STFDV GH GlLHUIHQMV DGYRADAUQV GH
YWY HY TXH VH YHOHDQ HQ GLHHQWMV OUJDUHV GD [HRIWDID QDARQDO
' XUDQWM D WD YAUP D YMWD D 7RUHAXGDG DOYQV GRV I IHY GD SDURTXID
GH 6DDYHGLD ERVLRQ GH P HORV D SUMHQID GXQKD P DJH GD 1RWD
6H RUD GRVO LOJHVH SLRP RYHIRQ HB LQEIDAYD TXHEXVAD TXH DI H
GH 6DDYHGLD HWMD VP «Q SUHVHOM QHWE JDBUD RQGH SRIGD VHU
GPEWGD H YHHDGD 2 DPR GD EHQEHAWQ IRWP DED SDUM GDV
DRAYIGDGHV GR $QR ; XELDU TXH VH UHDQ DQ QR VDQWDUR GHFOWDGR
SR® EIVSR FRP R WP S@® [ XELOU

I XQV

)(552/
2 \/ GH®V DGRV GD SDWRWDOYRFDFLRQDOGH * DAFLD UHVRP DLRQ HQ ) HULRO
DV WDV LHXQLQ SHUUGLFDV

2 GHIHEWHIR WR OJDUQD ' RP XV ( FFGMDH GH ) HILROXQ HOFROAR
GRV AQFR GHBUDGRV GD SDWRUDO YRFADARQDOGDV GIRAHVHY JDBUDV R
ELVSR UAVSRQVDE®! GHVM £P EMR P RQVH RU) HUODQGR * DUFD &DGE2 DQRV
(WD WHXQuQ IRL D SUP HID GHVSRY GDOYAV DQRV QRV TXH H
IOMUIRP SHIRQ SRU GLHHOMY P RAYRV 1 HAWD QRYD HVESD SUHWQGHWH
LHDQ] DUD SDWRUDOYRFDARQDOFRP R HI R WDQWHW/DOGH VRGD D SDWRLDO

RUGIODUD VHIXIQGR DV SLRSRWEV GR UHFHOWP HOWM FHBELDGR &RQIUHWR
VREUH 9 RFDALQVHQ 0 DGUG ' XWDQWM D UHXQpQ GIDBRIRXVH SUHAVDP. HQM

VREWH DV SURSRWEV UHDQ} DGDV QHVIM &RQIUHVR H RV FDP 12 RV SDUD SRGHU
FROFLMWE®R QDV QRVDV -JUH DV SDUAEXDUHV 2 XWR GRV SXQRV IRL
FRP SDUMJ DV DRAMIGDGHV TXH VH UDODQ GHVGH FDGD XQKD GV
GHOUDANQV FRD YRQWGH GH DEUU QRYRV FDP BERV FRP SDUAGRV
) LOD® HQM 1T RvH EDDQRH GDV LHXQIUQV FHBEWDGDV QRV ¥GP RV DQRV H
GDV IQIADWDV UHDQ DGDV D QIYHOGH * DIFD FR RE[ HAAYR GH DUM@U
DOXQKD SURSRWE FRQ[ XQv H DSLRYHMBUP HIRURV LHRXURY GVSRE [EGN
' XIDQM D UHXQIQ DFRUGRXVH WP «Q D FUHDAPQ GXQ FDBIQGDUR GH
HOFRQARY TXH D] XGH QD WH®{ lnQ H QR FDP 2R SRU HVSHUEU XQKD
FXOXWD YRADARQDO$ QLYHOFRP XQEFDWYR R HTXISR GR SLRIWDP D HT IRVR
GD 7HBMMuQ GH * DIAD nBR® FOP B R GD IH DSWIRYHVRX HVM HOFROAR
SDUD UHDT@ DUXQKD LHSRUA H HVSHADO
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) HWYLGDGH GH 6DQ 5 RVHQGR

$ GIRFHVH FHBEWRX D IHWB GR VHX SDAMIQ VDQ 5RVHQGR FXQKD HXFDUMAD
VROP QH QD FDWGLDOGH 0 RQGRE HGR $ FHOEWDALQ HWYR SUMMGIGD SRR
EMVSR GRFHVDQR P RQUH RU) HUDDQGR * DUFD &DGE DQRV H FDQWGD SRD
&RUWDO3RAPQIED 5RVDMD GH &DVWAR &ROf IR GH 0 «GFRV GH 3RQMYHGLD
3WHYIDP HOM £V KRV R SWRSIR SIHDGR SUHMGIX D LHXQQ GR
FDELGR GD 6D -J UH D &DWIGLDOYDV TD GD $VXQALQ

6£EDGR

)(552/
3UHVHOWDFLQ GR . 71RYIRV XQKD QRYD P HVRGR®[ D SDWD D
SUHSDWDFLQ DR P DWIP RQIR

$ FHOEWANQ GR P DMP RQR QD -JUH D QRQ GHEH TXHGDU QXQ MP SO
WEP W @A IFR VHQUQ TXH « XQ HVSDIR GH HOFRQWR H DFR@GD FRD
SDURTXID &RQ HWB EDVH XQKD GDV QRYIGDGHV TXH SX[ R HQ P DUKD D
GHBUDAUQ GIRAMVDQD GH ) DP IGD QHWM FXUR SDWRLDO IRL R
MOHDUR FDWMEXP HQDO SDUWD D YIGD P DMP RQIDO P £1IV FRe HAGR SRU
. 7TORYIRV TXHQDFHX FRP R UHVSRWID FRQFUIHVD H HVSHFTIED £ LOT XIHWGH H
QHAHVIGDGH P DQUHWEGD SR® SDSD ) UDQAVAR GH DBDQ] DUNXQKD P HIRUH
P £1V SWRIXQGD SWHSDIDAPQ SDWD R P DMP RQIR GDV SDIHMV QRYDV  $
SUP HLD VHMuQ FRQ HWE QRYD P HVRGR®] D GHMHQYROHXVHR VEEDGR  GH
PDJRQD' RP XV( FFGMDH GH ) HWROFRIQAGIQGR FR FRP H| R GD SUP HLD
TXHQGD GRV FXURV GH IRWP DApQ P DMP RQIDOSWRILWDP DGD SDD HWM
FXUR .71RYIRV IRL HDERWDGR SRU XQ HTXISR GH \DFHWERWV H
P DWP RQRVFRQ DP S® H SHUHQAD HQ SDWRWDA DP IMDUH TXH FROERWDQ
FRD VXEFRP MpQ HSMFRSDOSDWD D )DPIAD H ' HHOWD GD 9IGD GD
&RQIHHQAD ( SIVARSDO(\VSD* RD 3UHWIQGH VHU XQ FDP ER GH IH SDWD
QRLYRV\VHQ GDVD GH YRGD TXH VH D DADRRYR P RWYDGRUH SIEPAFR
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9HQUHV  6EEDGR

)(552/ 59" (2
&RQI HUIHQFLDV VREUH HFRQRP D H FDP ELR VRFLDO

$ GHOUDANQ GIRFHVDOD 0 DQRV 8 QIGDV RUDAQ] RX FRP R SXQWR H 11QDOGD
&DP SD* D FRQAD D) DP H GHMM DOR  YDUDV DPWMGDGHV GH VHOMELD DApQ
HQ GLHHQWMV OUJDUHV GD GIRFHVH %DI[R R ®P D &RP SDUMJ « D P HIRU
UTXH D R RE[ HAAYR GHM® FDP SD* D HD H SRUXQ FDP EIR VRADOGHVGH D
HARORP D DUM@MQGR XQKD QRYR SDWDGLIP D HFRQUP IFR GHVGH RXWDV
FOYHV TXH EXVTXHQ D IQFOMuQ H R GHVHOYROHP HOWR LOWI LDCH VRAGDUR
$ SUP HLD SIRSRWD GHVHQYROHXWH R [RYHV  GH P DJR QD VHGH IHUR®@
GH $1XQGDANQ &DQWMQ GHO RAV FRD FRQHHQAD ( FRQRP D H FDP EIR
VRADO D FDUR GH (QUTXH / OFK ) LHKIQD SWRIHVRU GH HFRQRP D QD
8 QLYHUWGDG &DUBHQDO + HUHWD &(8 GH 9DBIQAD P HP EWR GR FRP W
AHQWILFR GD ) XQGDANQ) 2 (66$ HH SHUR HQ £P EMRV FRP R D HRQRP D
D GRXWIQD VRADOGH @ ~JGMD H D «WED HRRQUP IED 2 SWRIHVRU / OKFK
DFKHIRXVH R YHOUHV  GH P DJR D@ 5IEDGHR SDWD 1P SDUAU QD LIWH D
SDURTXIDO XQKD QRYD FRQHHQAD OQHWR RADMUQ FR VIX® 8QKD
HARQRP D FRQ P MHUFRUGD  3UHYIDP HOM QD [RUWDDGD GH P P £ / OFK
Gl IX XQKD WMpQ GH WDED@R FR SHWRDOFRQADWGR GH &EUWMBV H GH
0 DORV 8QGDV ED[R D SHUSHPWD GD GRXWQD VRADO GD -JWH D
D[ XGEQGR@N D GHVEXEUU D 1P SRUBQAD GR GHVHQYROHP HQR LOWMILDO
FRP R | DRRUGH WDQVIRUP DAWQ VRADO

0 DUMV

1$5-1
~QDXIXWDHpQ GD SUP HUWD WQGD GHO RGD WH R SWR[ HAVR HFRVRADOGH
&EUVIDV

&EUMDV ' IRFHVDQD GH 0 RQGRE HGR ) HWRODEUX QR &HQAR &RP HUADO
2 GHuQ GH 1 DJiQ D SUP HLD WQGD GR SWIRILDPD 0 RGD tH QD QRWD
GIRAHWH
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2 DAR FRORX FRD SLWHQ D GR EDNSR )HUQDQGR * DIFD TXHQ TXLR
DFRP SD* DUE |DP LD GH &£ UMDV QHV [ RUDDGD VBQ HVSHADO 8 QKD WIQGD
TXH SUIWMQGH HQ SDDEWV GH 0 DUD 9IRRUD * RY£®] GULHARWD GH
&EUMDV 0 RQGR® HGR ) HLRO XQ HVSDIR SDWD WHY FRXVDV  (Q SUP HLR
XJDU XQKD WQGD HVFR® RQGH GYDV SHIRDV FRQ FROADWRY GH IQVHIANQ
DGTXWDQ FRE HAHP HQRY H GHMVIAH] DV GH [ FV1Q FRP HUADOH DWMIQALQ DR
SYE@R JXIDGRV SRUXQ HTXISR GH SURIHVRQDLY HVSHADT DGRV QR VHRRU
GR LHBIO : XQR D MR XQ HVSD|R VRIGDUR TXH RIUH D XQKD DMOALQ
GLIQD £V SHURDV HQ VWXDApQ GH H FOMpQ VRADO TXH SRIGDQ DFFHGHUD
XQKD HQAHID VRADOEDVHDGD QXQKD H SHUHQAD GH FRP SWD \VRVB® HOM
QRUP D@ DGD VHQ FXWWR DOYQ 3RUYMIP R XQKD SLRSRWR DEHUD D \RGD D
AGDGDQD D XQ FRQVXP R UHVSRQVDE®! H D UHXWI} DANQ GR W[ WD XQKD
RSAPQ SR® ALFX@UGDGH H D WDQMRWP DANQ VRME®! H HFRQ[ IFD  (\IM
QRYR HVSDJR FRP HIADO TXH \H XEIED QD SOQW VXSHURU GR FHOWR
FRP HUADO FRP SOMD DV RXWDV DFALQV TXH GHVGH &EWMBV [ D VH UHDQ DQ
QR PHWP R SIRTHAR R FUlDHU QR KISHWP HIFDGR $®DP SR GH ) HURO

DEHUR GHVGH R DQR H R VHUY] R GH UIHFR@ED GH LHVIGXR W[ WOT XH \H
LQAIHRX QR DOR

0 DUMV

) (552

0 £1V GH SHURDV WHFLELLRQ DVWAQFLUQ WHA[ LRVD H HVSLLIVKDOQRV

KRVSMDGV GR VWUUVIRUR GIRFHVDOR

2 6HYR GH $WOQAPQ WHI IRVD H HVSILMDOGRY KRVSMILY SYETFRV GD
GIRAHVH Y«Q GH | DFHUEDDQAH GD WD DRWYIGDGH GXUDQWM R DQR )RL
GXWDQM D WHXQQ GR HTXISR GD GH®UDAUQ GH 3DWRWDOGD 6D/GH H
0 DIRUIHV FR EMVSR GIRFHVDQR TXH WYR DU QR FHQWR SDURTXIDOGH
9IMED 1R IQRWP H SHFEHWH XQ @ HIR GHVAHO\R GD DPWYIGDGH FRQ
UHVSHAR D RXWRV DQRV DQGD TXH VH DSXQUB XQ DXP HQR QD YDRWDANQ
GR VHUY] R SRUSDUM GRV SLRIHVIRQDLY H RV DFRP S DOWV GRVHQIHLP RV
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' RV GDWRV GH DPYIGDGH GHVSWQGHWH TXH P £1V GH AQFR P LOSHU/RDV
EHOHIIEEWRQMH QDOXQKD RFDMpQ GDAYQ GRV VHW] RV TXH WH RIUHAHQ
GHVGH D FDSHDQ D GRV KRVSMILY ' HFDQ DV YIVMVV DRV HQHP RV QDV
WDV KDEMZAUQV FRQEELT £QGRH XQ VRBOGH SHURDV YMVBGDV
' HHWHHDV ~ GHP DQGDURQ DOYQWSR GH DFRP SDF DP HQUR HVSILMKDO
P £IV VRVHIDGR H WDQTXI® 1 DV FDSHDV GRV FHQARY FHBELELRQH
HXFDUWIDV RX FHBEWAUQV GD 3DDEW fV P HWP DV DUMMRQ
SHURDV HQ ) HILROH HQ 9%XUHD 3DWD FRP SGMIUR FDS W®
\VDALDP HQOFDEH \DIHQBUTXH VH LHSDUMRQ ~ FRP X3 Qv HVFRMIGR
FRQIHMUQV H FHBEWRXVH D XQAUQ GH HIHPP RVHQ  RAIDMUQY  HQ
JHUIROH  HQYXWHD 2V FDSHBQV GRV KRVSMIY GHWEFDQ VP «Q D WD
P MpQ GH DFRP SD* DP HQR QRV P RP HQWRV GH DI LRQBUXQ | DBFHP HOR
(Q  RAMuQV GHP DQGUXVHBN XQ UMVSROWR RX RUIDAPQ SRR HIHP R
TXH DFDEDED GH IDBFHU 7DP «Q « P SRUBQM D WD VBLHD GH
DFRP SF DP HQUR D FLHQMV GRXWDV LHT luQV DRV FDBN VBP «Q D] XGDQ QD
WD GHP DQGD GH VHUY] R LHT IRVR | DAQAQGR@N D DMQALQ 11 «IROR HQ
RFDVQV ) 1OD® HOM GHWEFD R VHX DSRIR DRV VHWY] RV VRADLY GR
SWRSIR KRVSIMIOQD DMQAQ D SHWRDV TXH VRIAMIQ RX QHAHVIMBQ XQKD
GHP DQGD VRADOXUHOM HQ  RADMuQV WYHWRQ TXH LOMUIMU SDD
FROMEX U QD D[ XGD IQWIWDOGHWEY SHORDV TXH HWE QD EDVH GHWM

VHUY] R LHT (RWR
I XQV

)(552/ 596" (2
3UP HILR HQFROWR GRV P RGHWDGRUHV GD FHBEWDFQ GD 3DMELD HQ
SDURTXIDVH8 3$

$ GHOUDANQ GH/ WU 1D FRQYRFRX SRUSUP HILD YH D VRGDV DV SHURDV
TXH P RGHDQ DV FHBEWDAQV GD 3DDMELD GXDQWM RV GRP IQIRV H IHWV
QDV SDURTXIDVH 8 3$ GD GIRFHVH 2 RE[ HARYR HD P DQWUXQKD [ RUODGD
GH HOFROAR SDWD WH®f IRQDU H SUHSDLDU XQ ERUDGRU GR GRFXP HOWR
n2 UHQWAPQV VREWH D FHBEWALQ GR ' DGR 6 Ry TXH \H SXETGDE
SWR[ P DP HQM GHVGH D GIRFHVH &DGD YH| VRQP £1VDVFRP XQIGDGHV TXH
DQW D DXVHQAD GD HXFDUMAD UH/QHQVH SDUD D GRXID H R FRP HOWBUR GD
3DDEW GH' HXV DRWAPQH R HOFROAR FR 6H RU
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&RQ HWEV RUHQEALQV EYAFDVH SURSRUARQDUDA XQKDV FOYHV H GP ELDUD
QRUP DWYD HQ YWJRUGD -JUH D UMVSHAR GMVR  3DUD DYDQ] DU QHD FXHVLQ
SWRILDP £LRQMH GRXV HOFRQWRV HQ GYDV ]RQDV GLHHOWMV GD GIRFHWH
SDUWD | DAMAUD SDUARSDANQ GH VRGRV RV TXH WE HQ D VBUHID GH P RGHDU
DV FHOEWANQV 2 RE[ HAAYR HD TXH DTXHDV SHIWRDV TXH GHMHP SH DQ
HWE UHVSRQVDELIGDGH SXIGHVHQ SDUARSDU QXQ RX QRXWR QXJDU 7DP «Q
SDD FRe HAHU FDO« D VWDAWQ H TXH SWRSRWEV IRWP DAYDV RX GH
FRRUGIODALQ KDQWH GH YDRWDU GHVGH D GHBUDANQ GH /MU 2V
HOFROWRY GHMHOYRO«IRQWH R GD  GH P DUR QRV ®FDLY SDURTXIDY GH
$V3ROMV HR  GH PDUR QRV ®FD SDURTXIDYV GH )R] 2 ELSR

GRAVDQR P ROV RU) HUQDQGR * DUFD IRLR HQFDWDGR GH DFRP SC* DUH
P RGHDUDV LHXQIUQV

0 «UFRWHV

+5(; %
' DGR 6HP LODUR

$ JUHH{DFRQP P RIRXR  GHP DUR VRBP QGDGHGH6DQ:; R R' DGR

6HP LODUR (Q WHDANQ FR ; XEIGX R ®P D GHVM DOR IRLN6HP HOWMGRUHV
GHHSHDQ D} (WD [ RUDDGD SUMWIQGH SUHVHQUBUQD FRP XQIGDGH FUMAE H
QD VRAHGDGH D IQWIMAPQ GR 6HP LODUR FRP R DTXHD UHDOGEDGH TXH WQ D
UHVSRQVDELGGDGH GH DFRP SDF DUH IRWP DU DRV FDQGIGDWRY D SUHVE WMLRV

7DP «Q VXSpQ XQKD LOYMBALQ SDWD HVSHWEU D YRFDALQ VDFHUERBOQRY
QHQRVH P R RV TXH W HQ DOV WSR GH LOTXIHVWGH 2 6HP LQDUR GD QRVD
GIRAHVH IRWP D SDUM GR 6HP LODUR -QMGIRFHVDOR $SUMR® 6DQWDIR TXH
HWE HQ 6DQWDIR GH &RP SRWMD : XQWR DRV VHP LODUMV GD QRVD GIRFHWH
DO 1P DOVH RV GDV GRAHVHV GH 7XL9LIR H 6DQMDIR GH &RP SRWMD 1D
DRAXDIGDGH QHVM 6HP LODUR ulP DQWH YIOM H WHV VHP L.ODUMENV GRV
DBV VHY SHUMOFHQ £ QRVD GRAHWH ' DUR 7KMIR  HQ HVBSD SDWRWDO
QDWWDOGH &RBP EID $QGKV 6HIXWD QDWIDOGH &R®P EID FXUD | GH
7HR® D 5HQQ 0 ROMR QDWUWDOGH 9HOH XHD YLYIX FRD WD IDP LID
GHVGH QHQR HQ 6HJIRYID FXUD | GH 7HR®[ D 6HEDWAEQ 6DM@] DU QDWWILDO
&R®P EID UHMGH FRD WD IDP lOD HQ $V 3ROMV FXUD | GH 7THR®[ D

AP DHO9E] TXH QDMUDOGH $V 3RQMV FXUD | GH 7HR®[ D H * RQ DR

/ HELHGR QDWUDAGH5IEDGHR FXUD | GH7HR®[ D
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9DUDV | RUIRQ DV DARMGDGHV TXH VH RU DQL DURQ QD GIRAHVH SDLD FHBEWDU
HWE [ RUODGD YRFDARQDO Y[ LMDV GH RWDANQ YRFDARQDOHQ 9IMED R
VEEDGR  HHQS5IEDGHR RP DUMV  XQKD FRQYLYHQAD QR 6HP LODUR
OMEGRAVDOR R P «UFRIWV G IGD DRV VHP LODUMAV IRWP DGRUHV H
VDPHUGRWV GDV SDULRT XDV RU[ LQDUDV H HQ GHVAOR SDWRWDOR GRP QIR

HQ GUHHQMV SDURTXIDV GD GRAHVH RV WP [ODUMEV GIRAHVDQRV
[ «URQVH SUHVHOWY QDV FDWT XHVHV H QDV FHBEWDApQV SDUD FRP SDUAUR
VHX WP X3 R HHP IMKVH XQ SWRIWDP D HVSHADOGH n8R® FDP 12 R GD I1H}
7HOMMUQ CGH *DIHD R GRP IQIR GHGIFDGR DR 6HP IQDUR

“QMEGRAHVDOR

' RXWD EDQGD QXQ DP EIHOM GH SWRIXQGD DBUUD H P DUFDGR SRD
IHMMGDGH GH 6DQ ; R« R EMNSR GH 0 RQGRE HGR ) HURO P ROV RU
) HUDDQGR * DUFD &DGLE DQRV SUHMGIX D FHBEWALQ GR ' D GR 6HP LODUR
QR 6HP IODUR -QMGIRAHVDQR  6DQWDIR $SPUVWR®  (\VWYR DFRP SD* DGR
SR®V ELNSRV GDV GIRFHVHY GH 6DQWDIR GH &RP SRAMD P ROV RU
) IDOAMVR R« 3UHWR )HUDEQGH GH 7XL9LJR P ROV RU $QRQR -R\k
9D 9DTV DV FRP R R HP «UMR GH 7XLOLIR P RQW RU/ XLV 4 XIQMLR
)IX]D SR® HTXISR IRWPP DWR VDFHLERWAY H VHP IQDUMAV 2 SUHDGR TXH
HD D SUP HID YH TXH SUMGD HWD FHEEWDALQ OHM 6HP LODUR
H SUHVRX D WD DBUUD SRUFRP SDUAUHVIM P RP HQWR HVSHADO®P ELWDQGR

FRQ DIHAR XQ HOFROAR SWHYIR HQ 5RP D FRV VHP IODUMEV 0 RQVH RU
* DUFD &DGE DQRV VXE@® RX R WWQULIFDGR WDQUAHQGHQOGR 6HP IQDUR
FRP R nD HVSHDQ D GXQKD -JUH D GRAMVDQDY DILLP DQGR TXH « DTX
RQGH VHQWQ DV EDVHV SDUD R I XWUR GDV -JUH DV SDUAEX@UHV H GD -JUH D
HQ * DIAD H UHVDORX D ILIXWD GH 6DQ : R VXEE@ DQGR DV FDIGDGHV
HVHORLDLY TXH R FRQYHUMQ QXQ P RGH® LOVSILDGRUSDLD D YIGD \DFHLGRVEO
5HP DWRX D KRP LD FXQKD P HQVD] H GH HVSHDQ] D H XQKD EHQGIHLQ DRV
VHP LODUMBV DV FRP R DRV VDPHUERWA SUMVHOWY SHGIQGR D VDQ ; R D
WD JX D H SIRWFFQ SDUD FRQOWOXDUI RWBGIFHQGR DV YRFDAUQV
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6£EDGR

651 7-$* 2
$ [ XD 0 DQXHD &DLP HQD SLRIXQGL RX QD KXP DQL DFLQ GR VWP D
SHQWHQFLDUR QR | RLR GH 3 DWRLDO

2 VEEDGR GHP DJR 6DQWIR GH &RP SRWMD DFR@®IX D | ; RUQDGD
OMGRAMDQD GH 3DWRDO 3HQWOQADUD GH * DIAD QR HP EGP £WR
P RWMLLR GH 6DQ 0 DU R 3IQDUR %D R R ®P D 8 QKD [ X\MI D SHQDODR
VHUM] R GD IHOWHIAPQ R HYHQWR VDTHQRX D [P SRUBQAD GD IHOWI LDAPQ
VRADO QR FROM R SHQDO $ HWD [ RUDDGD DUMWRQ R DIRHELVSR GH
6DQWDIR GH &RP SRUMD P RQVH RU) LDQAVAR 3UHWR ) HIQEQGH R EMVSR
GH 0 RQGR® HGR)HUROH WHSUMVHQEQM GD SDWRUDO SHOMWQADUD GD
3WRYIQAD ( FBMEVWD P RQWH RU) HUDDQGR * DUFD &DGE2 DQRV R ELVSR GH
/ XJR P ROV RUSORQVR &DUDVR R HTXISR GH GHBU DGRV H FDSHBQV GH
3DWRWDO3HQDOGDV GRAVHY GH * DIAD DV FRP R XQ JWDQ QYP HR GH
DVMMOMY HOAH RV TXH VH DWRSDEDQ SHUWRDV SUYDGDV GH CEHUGEDGH
JR] DOGR GXQKD VDGD SWRIWDP DED WDED@MGRUIHV GH IQWIMALQV SHQDLY
UHSUHVHOWBOWY GR WUFHLR VHRRU H YROQEURY $ [ RUDDGD WYR FRP R
ILJXUWD GHWEFDGD £ [ X]D P DGU®F D 0 DQXHD &DP HQD ) RL SUIMVHQEGD
SRU GHBUDGD GH 3 DWRWDO3 HMWQADUD GD DUNXIGIRFHVH GH 6DQWDIR GH
&RP SRAMD <ROQGD 6EQFKH TXHQ GHWEFRX R WP H FRP SWRP MR GD
WHDVRWD FRD [ XWID H RV GHHWRV KXP DORV DR ®QIR GD WD YIGD H

WD HFRUD DV FRP R R VHX HQIRTXH KXP DQM® QD P RGHWQ] DANQ GR
VIMMP D[ XGIHDO

I XQV

9*2
2 EIVSR GHO RQGR® HGR ) HURO SLHIRQHLLR GD 6HP DQD 6DQVID GHOLIR

$ GHBUDAPQ HSMARSDOSDWD D 6HP DQD 6DQW GH 9LJR DOXQARX TXH
P ROV RU ) HUDDQGR * DIFD &DGE DQRV EVSR GH 0 RQGRE HGR ) HURO
DFHSWRX P RL JXWR\R D LQYMPAPQ GR ELMVSR GH 7XL9LJR SDWD VHU R
SUHIRHLR TXH DOXQADVH HVM DQR RV DRRV GD 6HP DQD 6DQD YLIXHWD $
GRMUD GR SUHI 1Q WYR O\ DUQD FRQFDWGLDOEDV D GH 6DQW 0 DUD R 3XQV

GHPDJR 1D WD DBFXALQ R ELNVSR GIRAHVDOR VDIHARX TXH nQXQ
P XQGR RQGH R IQGLYIGXDDP R H D IQGIHHY D QRVIAQ D AX] @P EWDQRV
R YDRUGR DP RUIDMUOR GD VRAGDUHGDGH GDFRP SDIf LG}
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0 DUMV 0 «URRWHV

%85(/$ )(552/

3UHVHQVDFLUQ GD FDP SD* D mueQHW DR 0 RYHP HQVR GR ' REWH ; }
5HQGD

&RQ P RWR GR IQAR GD &DP SI*D GD 5HQGD D GRAHWH GH
0 RQGR® HGR ) HLRO&EWRV ' IRAHVDQD GH 0 RQGRE HGR ) HILROH R &HOWR
GH OHQRUWV n6DQ $QED® GH 9XHD XQWROWH SDID @Q DU
FRQ XQWP HQWM D FDP SD* D 1 RQ FXWWD QDGD D] XGDU:; GRXV RQGH \H
FROVIGDED £ AGDGDQD DP DUDUR GREWH ;  -JUH D FDW@D H11QV VRADLY
QD WD GHFOWDAPQ &RQ HVH MP S®I [ MR DR IDAHU D GHFOWDALQ GD
HQGD DSplDVH R ®ERUGD JUIH D DR P HWP R WP SR TXH \H H HAH R
GHHMR SDWD HI LWUR GHWAOR GXQKD SDUM GRV QRVRV [P SRWRV 6HQ TXH
XM QDGD HWEQ D IDFHWH SRVEGN P YGASGN LQFEDAYDY P RL SUAVR GH
QuV $VWHY HQAGDGHV IO RLP DURQ D WDY«V GXQKD LR@D GH SUHQVD VREWH
D UHBIYDQAD GD DV QDARQ WIEXVBUD SDUD R GHVHQYROHP HOWR GDV WDV
DRWYIGDGHV 2 V DRARV WHURQ JDUHQ ) HLROR P «UFRIWV QD' RP XV
(FOMDH FRDV [QMUYHOARQV GR EDNVSR GRAHVDQR P ROV RU ) HIDDQGR
* DUFD &DGE DQRV 0 DUM 3D[R VHRUAVIUD [ HIDOGH &EUMBV ' IRAHVDQD H
' REQ : R« ) HUDEQGH HRUQRP R GIRFHVMDOR 8 Q GD DQWMV R P DUMV
OR &HOWR 6DQ $QEDOCGH 9XWHD R ELVSR HWWR DFRP SI* DGR SR®
GULHARU GD 2 EWD 6RADOGDV ) @V GR ' LYIQR &HR -HWA/ JBMDV H GR
SHURDOXFQIFR H YRXQUUDGR GDV GLLHHQMY HOWGEDGHV VRADLY GD-JUH D
QD]RQDGDO DU D

0 DUMV

) (552
$ HVSHWDQID WP D FHQWDOGR FIF®R GH FRQIHUHQFIDV $X@®@ $EHU/D

8 Q DQR P £V R DIASUHWEGR GH ) HILRORWDQ RX XQKD QRYD HGANQ GH
$XO $EHID XQ AF®R GH FROHHADV TXH Y«Q VHQGR XQKD AW
WDGHRQDO QR £PEMR IRPDWR D QYHO GRFHVMDOR 3DD DR
SWRIWP £LIRQMH G/DV FRQIHIHQADV DEHUAV DR SYEMR ED[R R IR GD

HVSHWDQ D
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1R P HGR GR DQR [ XELDU DR GHVEXEUU \BQWY WDApQV GLDP WDV D
HVSHWDQ D SHFEHWH FRP R XQKD YIWXGH SWRSID H QHFHVDUD  $V AV
IRRQ R PDUMV  GH PDJR FRD FRQHHQAD 6DYGH P HQWO HQ
DGRBMAHOWMY H QRYDV  XQ WP D P RLDAMDCOH SUHRFXSDOM H R P «UFRUHV
GH DEUOFXQKD FKDUD FHQADGD HQ $ HVSHUDQ] D QD | D LMGDGH GD YIGD
QD TXH VH EXVFDED XQKD WH ®f ltQ VREWH FRP R D HVSHUDQ] D GE VHOAGR £
U LOGDGH KXP DQD 3DWD DP ERV HOFRQWRV SHOWRXWH QXQKD YQIFD
IHDRWD AVDEHO* RQI £ / DER XQKD SUAVIAL IRVD SVITXIDWD P RLKDELWXDO
HQ IRIRV H LHDWRURV H SHU® QR DFRP SI* DP HQR D P HQRIHV FRQ
HQIHLP LGDGHY H WDMRUDRY SMTXIEWEFRV $V FRQIHIHQADY WYHIRQ GXJDU
QD FDSHD GR &HWR &XOLDO7 RUHOWM YD@MMUFXQKD P RLERD UHVSRWD
SRUSDUM GR SYETR
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' RQ SHVMR 3UHR 9HGHY QDAHX QD SDURTXID GH 6DQ 3HGWR GH
/DELDGDRGD  GHP DRGH

5HDQ D RV VHXV HAXGIRV HFOMEVWERY QR 6HP LODUR 6DQVD &DVIBUQD GH
0 RQGR® HGR

) RLRUSHODGR VDFHLGRW QR &RQIUHVR ( XFDUVMER &RP DUFDOGH 9LMED R
GH[ X3 RGH SRUGRQ -DAQR $WD\ D

([HIAHX R VHX P LQMMUR SDWRWDOQDV SDURTXIDV GH &RUW $EHBIGR
YDURQFH®! 9IEQ $V * REV 9LMHOM H / DIRD ) RLVEP «Q DUASUHM GH
9LMED

$R [ XEIDUVAH IDL XQV DRV GEICR £ WD HQHWP IGDGH GH HQHDWD
SDVRX D YLY.LUQD 5 HMGHOQAD GHO DIRUHV6DQ/ £] DIR GHO RQGRE HGR

2 VHX SDVDP HOR WYR XJDUGQR +RVSMIOGD &RWB R GH IHEWHLR GH
) RLVRWILLDGR QR FHP WWUR SDULRTXIDOGH 6DQ 3HGLR GH/ DEWDGD

' RQ 5 HVWAXWR |RLXQ VDFHLGRW P RLIQMIDGR QR P HGIR XWDO FHUADOR £

[ HOW H VHUYELDO

&RQ P RWR GR WX IDBHP HWR P RMV FRP SO HLIRV VDRHGRWY
®P EWP RV p WHX WP £Q -RW P RL DSUIHADGR SR®V WHXV ERV VHUY] RV
SDURT XD H GRAAVDQRV

' MFDQVHQ DP ERVQD S| GR 6H RU
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' RQ(P IR 3WGR 3B pQ QDAHX HQ6DQ ; IDRGHO RO RR  GHP DR GH

(WXGRX QR 6HP LODUR GH 0 RQGR? HGR / DWQ H + XP DQIGDGHV ) IRVRI D H
7THR®[ D

) RLRUGHQDGR VDFHUGRW R GH P DR GH QR &RQIWHWR ( XFDUWRR
&RP DUFDGGH 9LYHLR

([ HIAHX RVVHIXIQWV FDUIRV
3WRIHVRU H IRWP DGRU QR 6HP IODUR 0 HORU HQ 9LMQRYD GH / RXUHQ £

BEURRGR(WPR

( QFDUIDGR GH6DQ; REQ GH-QUXD

(FUORP R H SRWMURLP HOM SEURFR GH 6DQ ; IDR GH 0 RQR[R H 6DQ
5RP £QGHO RQW[ R

) LOD® HQM &DSHEBQ GD 5 HVGHQAD %-WVBQID GH 9LYHLR

) RLVZP «Q SURIHVRUGH 5 H L Q HQ &HGHLD

) RLXQ VDARHUWGRW VHUMIADOH ER FRP SDF HIR HVSHAD® HOM FRV GR WHX

FXUR GR 6HP IQDUR QRQ IDBBQGR QXQFD £ FHBEWANQ GD [ XQWQ D
DQXDO

' HVSRLY GH SDVDU SRU YDUDV IQMUYHQALQV TXIWY/AJ LFDV GXWDQWM D \WD
YICD p 11QDO D WD GHIFDGD VDYGH QRQ @1 SHP MK VHIXIU H HIFHQGR R
P L.QMMUR FRP R HOTXI[ HD

2 VHX SDVDP HOWR WYR &XJ DUR YIOW GH THELHLR GH ) RLMRWULDGR QR
FHP IWUR SDURT XIDAGH 6DQ ; IDRGHO ROW[ R

" HVFDQWH QD SD] 6H RU
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