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4 XHUGRV 3D RBQHV
+R DOSUAHQBUP LSUP HUIQRP H GH JREIHIR HV XQ P RP HQR SDUD UH Gf IRIDUVREUH HOFDP ICR
UFRUCGR \ @& ®JWRY DBDJ DGRV ' H\VGH HOSUP HUGD HQ TXH \RPp SIRMWEB PH FRP SURP HW
I LUP HP HQM FRQ XWMGHV FRQ QDY SURICDGHY QAHVADV SUREGP i WEDV\ QXY GHFHMGDGHY
&DED X CGH OV i WDV KDQ |RWP DGR SDUM QM UIDOGHOSDQ GH WDEDIR TXH GMHXDP RV HQ HO+
$\ XQEP HQR SDID DMQEGHUD OV FRP XQGDGHVGH 3MDI BV

/RV UAXEBGRY TXH BV SUIVHOR KR QR \RQ \RB PRV MR GH P XFKDV YROQEGH \ FRID| RHV
FRP SURP HMGRY (V HOIXWR GH XQ WDEDNR HQ HTXISR GH SHYRDV GHAFDADV\ FRQ @ SWHSDUWDFly Q
QHFH\DUD SDUD WSRQEHUD KV GHP DQEDV\ GHFHMGDGHY

$JUDGH FR SUR XQEDP HQM D VRGRV DTXH@RY TXH KDQ | RWP DGR SDUWM GH HWM HVXHJR FROR $
PV FRP SDXHIRV GHO$\ XQEP LHQR D BV @EHIHV FRP XQUWIURY D ®V FIXGDADQRY TXH GD D GD
DSRWIQ VX J UIDQVR GH DUIHD -XQRY KHP RVWDEDIBGR SRUXQ 3D GUHV P HRU\ FRQXQIXMR Pi V
SURP HWGRU

( QHWM DxR KHP RV HQ WHQBIGR GHVDItRV\ \KSHIDGR REVWFX®Y MHP SUH FRQ @ P ILDGD SXHWID HQ
EIHGHWEU GH QHVAD JHOM +HP RV FROMKGR PHRIDGR \ IHQRYDGR 1Q IDHWXFMUDY YMB®N SDUD
QHWADV FRP XQEDGHV 1RV KHP RV HJRFDGR HQ @ HOXFDFlyQ @ \DOG @ \HIXUGEDG S~ETFD
GHVDUR® HFRYPIFR \ @ \KMQEELTEDG EXVFDQER MHP SWH HOP D\RUEHH LFIR SDUD \RGRY &V
30D GUHQHV

(MM IQRPH R \RB UWHSUMHQD XQ BAXPHQ GH QHMADV DFFIRGHV \ ®IWRV MR P ElpQ XQ
WAIP RQR GH QHWAD GHAFDFlyQ\ FRPSURP MR &DED SUR HAR WD DGR FDGD P HV DBDQ DD
HV XD YIEVRUD FRP SDWAED FRQVRGRV XMMGHV

* IDFIDV SRU VX FRQIDJD \ SRU SHPIWPH \HYLBN &RQMXHP RV WDEDMQER FRQ HOPLPR
FRP SURP MR\ GHGFDFy Q SDUD \HI XIUFRQWIK\ HQGR HCBLDI BUHV TXH VRGRV\RXDP RV -XQRV KHP RV
GHP RIMDGR TXH FRQYROQEG\ HMXHIR SRGHP RVEJ DUJ IDQGHVFRDV

+R FRQGRQEH KD\ YROQEG KD\ VHYFIR\ 31D GUHVHY GLHHOM

0 LI XHO/DKHD 6RBJ DR
3WMGHQM 0 XQFLSDAGH 30D BNV
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&RQEXFIUGH PDQHD BASRQDE®! DOP XQFISIR D XQ GHVDURM \RWMQIGR D WDYpV GH XQ
HWUFLELR SHUP DGHQM GH FHIFDQD FRQ® SREOFly Q DWQEHQER GLHRVIP HOM OV GHP DQEDV
\RFIDBN FRQ DFFIRGHV TXH P SDAMQ SRWDP HQM HQ @ FDIEDG GH MGD GH OV \ ®V
KDEMIQMV ' HVDUR@QGER SOQHV\ SURIWDP DV HYRFDGRV D DEDWJ® SREW D\ HOW{ DIR
\RFIDO FRQ @V JHWMRGHV GHFH\VDUDV SDWD FRREQDU DFFIRGHV FRQ B RARV QYHBV GH
JREIHIR

My Q

&RPEDW @ SREW D \ @ PDULQDFYQ \RADOGH TXHHV KDEMIQ HQ HOPXQFISIR GH
30MVDI@UHV SDUD TXH SUHYD®] FDQ @ HTXGDG @V RSRWMQGDGHY @ SD| \RFIDO. HOGHVDURTR
LQMJI WDOGH @V SHYRDV HQ B GMDRY | PELMRY GH WX YIGD FRQ UASHR WHAEVR D OV
QLHHFIDVEH IGHRBID\ FUGR WHI IRR
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o SHSHR ILAAFVR D @ ®U DIEDG

*  9RFDFly QGH\HYFIR S~ETFR SRUHEFIP D GH PXOTXHUQMpY SHIRDO
« +RGHVIEDG FRP R QRWP D GHYGD\ J XD GH FROGXFWD

*  &HFDQD FRO® JHOM

o %\TXHED GH O HTXIGDG\ @ MWELD \RFIDO

o (IFIHQFID HQHHWUFIFIR GHOJ DWR S~ETFR

e  SHVSRQDEIGEDG HQ OV\BUHDV DGP LQMADWMYDY WDQSDUHGFID\ UHQEFLy QGH
FXHQEVDQM @ FIXGDEDQD
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/D BHSUAMHQEIFlY Q FIXGDADQD GH @ 6tQEFD 3URFXUDGRID DM FRPR GH OV\ @V WHIIGRBV KD MGR
SDUD Pt XQ H SHUHGFD HQ GRQGH WRGRV BV SXQRY GH YW \H FRP SDUMQ \H SOMEDQ\ \H DQD@ DQ
HQ ® VPD GH GHFMRGHV (WP FRDERWDFlyQ KD MGR HVHGFIDOSDID XQ JREIHUR IGFOMR \
SDWFISDWR GRQEH FDGD YR| FXHQM\ FDGD SHYSHAWD HV YDBUDGD

( QWASDER GH BV VHYGRIAV S~ETFRV TXHHV D WK YH UQEHQ FXHQAV D @ SREOFlyQ HV GH JIDQ
IP SRUBGFID SDWD HOJREIHIR TXH SWMG $OLIXDOTXH IQRGFWH D @ SREOFly Q HQ HOGMAKR GH
SOQHV SWRIWPDV\ DFFIRGHV -XQRY KHP RV WDEDNAGR SDUD J DUDQAY DU TXH QXHVADY GHRMRGHV
UH BMIQ OV YHEDGHIDV GHFHMGDGHV\ SURUGDGHY GH QAHWAD FRP XQGDG

/D FXHQWD S~E@D HV @ EDVH GH QXHWADV DFFIRGHV\  WAQH DEVROMD WDQUSDUHQFID KDFID HWD +

$\DPEGD SWMGHV \DEHQ FyPR G/QGH FXI @GR \ SRU TXp H IOMHWMQ B WHFXURY (B
WDQSDUHFID QR VRB HV XQ SIOUGH QAHVAD DGP IQVADFly Q MQR P ElpQ XD SURP D FXP STED GH
KRQHAEDG\ BASRQDELEEDG HQHP DQHR GH BVIRIERVS-ETFRV

6X DFRP SDxDP IHQR HQ HWM DQEDUGH FXDAR DXRV GH J H\iy Q DGP LQVADWD KD MGR | XQEDP
SDUD &I IDUGY REMWIRY TXH GRV YDP RV WD| DQER MQR FRQ @ SREOFLYQ ( OSURI BAR TXH KHP RV
GIWGR H UAXIBGR GH XQ HMXHIR FRIMQR \ GHOFRP SUIRP MR IQTXHEWDQEE®! GH \RGRV BV
P IHP EIRVGHOFDEIGR\ BV \HYGRUIAV S~ETGFRV

5HFRQR] FR \X WDEDIR \ DJ UDGH FR \iX FRP SURP MR * UDFIDVD \X GHAFDFlyQ\ DSR\R KHP RVSRAGR
DYDQ DU HQ QHWR REMMYR FRP~Q GH PHRIDU @ FDIEDG GH MGD GH VRGRV @V 30\DI BUHQHY
& RQMXDUHP RVWDEDIQER FRQ @ | WP H FRMEFly Q GH TXH MQRV SRGHP RV DBDJ DUJ UDQGHV P ViV
SDUD QHWAR TXHUGR P XQFISIR




 ARfE—

(WM SUP HUIQ RWP H TXH P H KRQUR HQ SUMHQEBN UAVSRQGEH D OVP HV\ RENMMIRY HWBEGFIGRVHQ
HOBMQ 0 XQELSDOGH ' HVDURGR 310Dl BUA SHR \BP ElpQ D BV 2 EMWRY GH ' HVDURTR
BRUWMJE® 2' 6 GH @ $JHID GH @ 2 UDQ] DFlyQ GH @V 1DFIRGHV 8QCEDV 218 TXH
SOQMD  REMWYRY HQ @V HVHIDV HFRQ/P IED \RFIDO. DP EIHQEOVRGDV HBV HJ RFDGDV D HUDGEDU
O SREWH D HQHP XQ&R

(QDSHIR D HIR \ FRQ HOWBOFRP SURP MR GH WDEDNBUSDWD OV [[[ FRP XQGDGHV TXH FRQRWP DQ
QHWR PXQEISR IQRPR BV UAXTEGRY GH OV PHEV REMAWRY \  HVADW 1DV SOQMDEDV HQ
GRAP HOR WHRVRU TXH \H KDQ IGR WDQJ RWP DQGER HQ SURIUDP DV FRFUAMRY FRQ DFFIRGHV P HAEGNV
TXH GVSBMHQR\ FX\ RVHAVEDH\RQ

3REWH D\ FRKHVy Q\RFIDO
BHIXUGDG\ W QAR

6 RWMQELTEDG

* REHUDQ D\ WHQAFlY QGH PXHQV
30G-DFly Q\ HYDODFlY Q\VHRRUDO

( GXFDFlyQ\ FXGMUD

6D0G S~ETFD

BIHIGRHO  GH \HSWHP EUH GH \ HQPXP STP IHQR DIDWWFX® | UDFFly Q9 GH @ & RQMIMFlY Q
3ROMFD GHO{ WIIGR GH +IGDOR\ DOSWFX®  IWDFFlyQ, IGFMR G GH @ /H 2 Ui QED 0 XQFLS
(MIGR GH +IGDOR PH SHP MR SUNHQEBUD HWB +RGRIDEGI $\OP EGD HOBHIXQGR ,QRPH
HWEGR TXH JXDUED @ DGP IQWADFly Q S~ETGFD P XQFISDO\ GH OV OERWV UHDQ DEDV GHOAR
SHURGR TXH FRP SUQGH GHO  GH \HSWHP EUH GH DO GH\HSWHP EUH CGH

( QHVM DXR GH JREIHUR KHP RV ®J DGR DIDQ DVFRQP X¥BV\ KRP EUHVTXH DP DQD VX WAUD\ SRU
HIR EXVFDQ P HRUAV FRQAFIRGHY VBQR SDUD XV | DP IGDV FRP R SDUD WXV FRP XQGDGHV 61HP SUH ®
QJR \RQRIP SRQIR REWDV OVGHFMRGHVOV\RP DP RVFROMQEP HOM

" FMGH TXH PH SOQMH VHUVX DBDGH SURP HW TXH VHUD XQ JREHIDQM FHFDQR D @ JHQM DO
SXHE® TXH PH @Yy D REXSDUHWM FDUR SHIR VP ElpQ FRQ @V SXHWBV DELHYV D TXHIHV QR BV
LQSI HD FRIIDJI D D VREDV KDV SHIRDV TXH GLIHIHQ GH PLIRP D GH SHQDU\ GH KDFHUOV
FR\DV

(Q SRONFD G-EHP RV \WMHU® SIHOGXD SHIR FRQ ® VHQUEIGEDG DOGRE®! SDUD SRHIRY HQ &V
] DSDVRVGH TXHGHV YHQ GMADRY FDP LGRV VROFIRGHV GLLHIHQMY D @ SUREGP DV TXH QRVDTXHDQ

/D QHFHEDG QX@FD VHIl PL EDQGHD DXQTXH D YHFHV GLHUIPRV P L UASRQDEIIEDG HY EXVFDU
FRQHQRV SRUHOEIHQ FRP~Q ' H DKt TXH @V DXAHJFIDV HQ P L RIELQD \RQ XD FROMIQM SHR
\VIP ElpQ P IV \DEEDV D FRP XQGEDGHY SRIYXH QR VR XQ IXFFIRDUR GH HFMRUIR WP V& KH GR \
SRUH\D WD) y QFRER] FR & TXH QRVGXHBI HQ3 VDI BV



3RUHVH PRIYR \BP ElpQ\DOR Pi VD@ GH OV IRQMDV GH QHWAR P XQFISIR D VRFDUSXHYBV \RGDV
OV TXH SREDP RV SDUD ®JWDUTXH HVRV \KHKRY TXH WIGHP RV \H FUMBXFHQ HQ WDIEDGHY $ YHFHV
P DJ LGDP RV HVFHQDURV IGHDBV\ DVSILDP RV D FRQAFIRGHV GH MIGD Pi VAI @V SHIR \LQR KDFHP RV
DOR TXH GH YHEDG YD\ D WDQJ RWP DQER QXHVAD WDAEDG VHI XILHP RV FRARP i QGRQRV FRQ & TXH

QRVBUD

(\DV FMV VDV DXGHJFIDV HVDV BXQRGHV FRQ VHYGRUAV S~EQFRV GHOJ REIHER HWEMZO\ | HGHIDO
GHOSRQI AR GH +IGDOR GH @ IQFIDWD SUYDAD \ GH @ \RFIHEDG FIMOKR \VH KDQ FROMWER HQ
DFFIRGHVSWFMDV YDP RVSD\R D SD\R FRP R \H KDFHQ®V.J IDQGHVFDP EIRV

$0J REHIDGRU-XIR 5DPyQ 0 HIFKDFD 6DD] DU ®f H SUWR P L DIWGHP IHQR \ FRPSURPIR T
MHP SUH WHH SDWD PL\ SDWD PL PXQFSIR MQR FRQ WX HTXISR WDEDWP RV HQ \RGRV
IQAFDGRIV TXH KR RV PDQMHQ FRPR XQR GH ®V PXQFISIRV FRQ PD\RWV tQAFHV
P DUICDFly Q

3UR HABP RV\VHUXCD DGP IQVADFly Q GH UKEBGRY 6DEHP RVTXH H IMMQP XFKRVUHRY SHR FRP R
FRP SURP HWGHVGH TXH VP H SIRMWD  KLELP RV XQ DMV XQ GHSXpV GH HWB DGP IQWADFLY Q 0

DFRP SDXD XQHTXISR SR FMRDO. FRQVHQEITEDG \RADCHQ @V GMMEV i WDV GHOD\ XQEP HQR
TXHHVDI DGH FR VX FRP SURP HWER WDEDIR FRAGIDCR

6HPUVIUD * HHDAD XQELSDO
7MOUGH] WD FRREQDGRID GH DUFKIYRV
& RGFIIDGRUP XQEISDO
30QHDFYQ

i WD -XUGED

6LMMP DV

8 QGEDG GH WDQSDUHFID

2 LU DQR GH FRQARO

2 |IFIDCP D\RU

6 HFUVIUD SDUWEXDU

6HI XUCDG S~EGFD WDQAR\ YIDEEDG
2 EWDV3~EGDV

6 HYELIRV SXETGFRV

THRUAID

& DIVAR

" VDUR® HFRY/ P IER

& RP XQEDFly Q\RFIDO
5HI OP HQRV\ ISHREFX®Y
(GXFDFRYQ

* HSRUMV

& XOMD

5HJ IMAR GHOHWEGR | DP LlODU

* HVDUWR@R DI LRSHRXDUR
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* ) 0 XQFISDO

3URMFFlY Q& IMO

QHGHWEU

( FRRJD

XPR

8 QDG GH FRUHVSRQEHZD

( YHQRVH\SHFDBN

QUEQFID P XQELSDCSDUD HOGHVDURTR GH OV P XU
* HIYQ

(Q H\SHFIDOTXHR WHFRQRFHUDOHTXSR GHO' ) 0 XQFISDO TXH HQFDEH D P L H\VSR\D ) HEDQED
0DMH SRIXH\RQ® RIFID D GREEH @D @ JHQM TXH DA V GH HJBQBUXD FDUHEFID
HFRQ/P IFD YYH XQD VMYDFly Q GH DSUHP LDQM DWMFLY Q\ HQ XWMGHV MHP SUH HWMYR HOFRP SURP MR
SDUD VRGRV DTXHBRY TXH ® GHFHVMIQ

5HFRQR| FR \BP ElpQ HOWDEDIR TXH KDQ WDQ DGR TXHGHV IQMIWDQ @ + $\DPEGD 0 XQFISDO
MQEFD UHIIGRIDV\ WHIIGRUAV TXH HQ HOHMUFLELR GH \X | XGFly Q FROMYMFIRQDO R UHFHQ VX WP SR
X FRMEFFly Q\ \)X FRP SURP MR \RFIDO

6p TXH RERVEY BJIWRV\ DFFIRGHV\RQW @ XQP RP HQR HVXQDxR GH WDEDR FROMIQM GH GHBU
PLIDPLID GH SRGHMRGR P LHP SHXR SDUD HOGHWDURTR GH 30D GUH
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6HI~Q HO8.RQHR 1 DFIRQDOGH ( YDODFly Q GH @ 3ROED GH' HVDURTR 6RFLDO & RGHYDO @ SREWH D
H XQ IHYPHR GH (WMDBID PXWEPHMRDO TXH (R SXHEH \HU FRQUIGHIDGR ~QED \
H FOMYDP HQM SRUBVELHGHV\ VHYELRV TXH SXHGHQDGTXILULYH HQHCP HFDGR

3RUOD] yQ\ FRIRWP HD ® GAMSXHWR HQHOBWFX® GH @ /H * HQHIDOGH ' HVDURMR 6RFIDOHO
& RGHYDAGHEH HWBEGFHUGY @HDP LHQRY\ BV FUMURY SDUD UHD@ DUD GH IQFly Q @ IGHQNIEDFLY Q\
© PHAFYQ GH ® SREWD HQ Op[lFR \RPDQER HQ FROIGHDFYQ DOPHRV @ I XHOMV
\QEFDGRUIAV

Q) R FRUHQM SHUF S\VD

5H) DJ R HOXFDWR SURP HAR HQHKRI DU

$FFHVR D ®V\HYEIRVGH\DOG

$FFH\R D O \HJ XUGDG \RFIDO

&DIEDG\ HVSDFIRVGH O YMHIED

$FFH\R D B®V\HYEIRVE ERVHQ® YMHED

$FFH\R D @ DIP HQBFly Q

* DGR GH FRKHVY Q\RFIDO

* DGR GH DFFFMELEEDG D FDUMWAD SDYP HQBGD




'H DKTXHK) XHVWE B VRIQEHW WK EG RFOR P EDOHB RE U HJ BV S R @®HDQ
LQFLGHMIVYBM GLFDGRGHVEMHGHINKRH OU D GRU H] D RR DD OGWHD
DFFHNROOWRDABDPEL DGR D& piWdU D HIFMIRGDQ B HODVFRPXQLGDGHV
GH 3LVDIORUHV 'H DKt TXH LQIRUPDPRV ORV VLIJXLHQWHV D)

N Ef

( Q31D BUHV QR KHP RVEDIIGR @ JXDUED FRQMXDP RVFRQVRGDV @V P HAGDV GH SUHYHGFly Q FRQ
DUFR \DQWY DQM HQHIDFFHVR DCB\ XQP HQR @ DSTFDFly Q FRQMIQM GH J HIDQAEDRMUDOVBQR HQ
QHWADVRI IFICDVFRPRHQ@V  FRP XQGDGHVGHP XQEISIR DGHPi VGH @ FROAD GMAEXFly QGH
FDUMIV\ FXEUHERFDVHQ\RGRV BV O DUV S-ETGFRV

' HQAR GH @V DFFIRGHV P SRUBQMV HQ 6D0G GP RV DIMGFlY Q FRQ WDMDGRY GH HP HIJHGFID D &V
GLHHOMY KRSMIBN GHOHWEGR HOAH @ TXH \H HFXHQADQ ( O+RSIMIO* HHIDOGH 3DFKXFD
+RSMIO* HHIDO$FWRSDQ +RVSMIO* HHIDOTD[ KDGR  +R\SIMBO,QMI UDOGH -DFDD  +R\VSMIOS
066 GH =DFXDWMBDQ +RSMIO +RSMIOGHOQXR ' ) +RSMIOREWMAER HQ 3DFKXFD +R\S
3VITXDWER 9@ 2 FOUDJ D +RSMIGN\ FOIEDV SDUWEXDUA 963( %6 +RVSMICO DULO6DQM 0 DUD
&HOARV GH 6D0G GHOP XQFISIR ,QMMR 1DFIRDOGH &DFHRBIID GH @ &XGDG GH 0 p[IFR
+RSMIQ0 66 YHHHWEIUS. @IED SDWEXDU/ D 30| +RSMIGHSDKRA @ &K 5RD +IGDOR



6H GMURQ SOWDV \ \BOWNV HQ GLHHM
LOWMFIRGHY HOXFDWDV HQ @ ( VFXHD 6HEXQEDUD\ HO
SOQMO&2 9 (+ GH @ FDEHFHD P XQFISDO\ HQ HO
&2 9(+ GH ® FRPXQGDG GH /D * DUDQMD OV
SOWDV IXHRQ P SDWEDV HQ FRREDAYQ FRQ
SHYRDOGHOGIMMPD ' ) 0 XQFISDO. GH @ ,QMIQFID
0 XQFISDOGH @ 0 XWU DSRi QGRH HQ P DWAIDBV
YAXDBN FRP R FDUMBN QI RWP DAYRV\  SUMHQEIFIRGH
QI MIBV D 11Q GH J DIDQW DUXD FRP XQEDFly Q FOWD
\ H HAWYD FRQHCS~EQFR DMMMOM

( QHOPDUR GHO' tD 0 XQEDOGH @ 6D3G 0 HQEO\H
MY D ®& JUSRV HFRDW GH @ (WFXHD
6HFXQEDUD ~1IFROV ) @A™ GRIEH \VH DEREDIRQ
WPDV FRPR HOPDHR GH HPRARGHV @ KUIHH
SHIRDO\ @ EXHQRV Ki EMRV DIP HQAFIRV WV
DAMMGDGH \H UDODRQ HQ XQ DPEIHQM
SDWWFISDWR \ IRPDWR FRQ HO SIRSyWMWR GH
SURP RYHUD \DAG P HQBAGVGH HEDGHV WP SIDQR

(QHO tD GH @/ XFKD &RQAD HO&i GFHUGH 0 DPD \H
WDQ R O SUP HID DAWIGDG | RWP DORU DQJ DED SRUHO
i WD GH 6D0G GXIDQM @ DGPIQVADFlyQ 6H FRQY
FRQ © SDWASDFyQ GHO SHYR®DO GHO +
$\XQEPIHQR D\ FRPR GHO&HQAR GH 6DOG 0 66
UHHWBU ( OHYHOR LGFOY XD VHMyQ GH WXPED
WDSD \ @ IQMOFlyQ GH PyGX®V IQRP DWRY
GRQEH \H Ry RUHQEFly Q \REWH @ SUMHIFly Q GHO
Fi FHUGH PDPD WFQFDV GH DXRH SRUDFlyQ\ @
IP SRVDGFID GHOFKHTXHR PpGER RSRUWMGR 3DUD HO
GHVDURMR GH HWB DRWIGDG \H X\d) DIRQ GYHUIRY
P DWUD®N HQAM HTRY FDUMEDV HQVRGRY LRD SDMMO
\ IXPUD PHFDWV SIQMID EOQFD \ KRBV GH SDSHO
WRGRY HPSBDGRY FRQ IIGHV GHFRDMRYV \  GH
FRP XQFDFly Q YAMXDO

(Q QRMLPEWH PHV ' H /D 6DOG SHSIRGAWD HQ
FRREDAYQ FRQ O ,QWMEGFID 0 XQFISDOGH @ 0 XU
\H @l D FDER XD DPMGDG GH VHQUELT) DFly Q FRQ
PRWR GHO tD ,QMIDFIRDOCH O ( P IDFlyQ GH @
9IRBIGFID FROAD @ 0 XWU ( W DPWIGDG \WOR FRPR
RENMMIR SUGFISDOSURP RYHUHCUHSHR © HTXIGDG GH

JPGHR \ O SUHMHFYQ GH @ YRBIID GHVGH XD
SHYSHAWYD HEXFDWD\ FRP XQUED




/D DPWHGDG IGFO\y XD GQ P IED GH DPWYDFly Q [ tVIED D WDYpV GH XQD My Q GH EDI®! HQ @ TXH
SDWFLSDURQ HWXGADQMY GH VH VR JUDGR GH @ (\PXHD 3UP DUD 5HYROFlyQ D\ FRP R DOP QRVGH
O (VWHD 6HFXQEDUD 1IFRDV )BWNV S$VPLPR \H IQMIDUIRQ PYyGX®Y IQRPDWRY TXH
DERGEDURQ GMADEN WP i WDV GHWEFDQER @ SDWFISDFly Q GHO' D GH 6D0G FRQ @ GlLXMyQ GH
IQRWP DFlyQ \REW \DOG UWHSIRGEWD Pp\RGRV DQFRFHSWRY \ PHAGDV GH SOQLIFDFlQ
| DP LODU SURP RYIHQER DV HIDXVRFXIGDGR\ @ VRP D GH GHFMRGHVLQ RUP DEDVHQAM GV VMMMV

(QHO ID 0 XQEDO H/D 6D3G HQ FRREIQDFlY Q FRQ HOS. HQAR GH 6DAG ,0 66 %( 1( 675 HO WD
@GH3/$5(6 6,3,11$ \ HOHTXSR GH 9HARUV 6H BDOR XD O MRIDCD PHAFD TXH MR FRPR
REMMYR | RUBGFHUDV DFFIRGHV GH SURP RFly Q\ SUHYHGHY QHQWP DV SURIMIURY GH \DOG S~ETFD

6H WD R HOFRFFXWR GH FDUMBN FRP R P HAIGDV GH SUHFly Q GHO HQIXH @ DPWIGDG HWMYR
QUILED D HWMEDQMY GHOSOQMOE:2 965 ( + GH QHAR P XQEISIR TXHGHY SDMFLSDURQ P HADQM ©
HDERWDFly Q GH FDUMBN IQ RP DWRV ( WM FRFXUIR | RP HQY @ FUDWHGDG\ HOFRP SURP MR MYHQO
HQ VRUR D WPDV GH \DOG S-EGD $ ©® PHRU SDMWFISDFlyQ \H ®f RRUJY XD JIDWIFDFQ
HFRQ/P LFD FRP R IGFHQAR

6H D@ R XQ\RIHR SDUD FHBEWDU® -RUDED GH @ 30] FX\ R REMMYR 1XH | RP HQBUD FROMYHGFID
DD HOWDEDR HQ HTXISR \ ® YDBUNV GH UASHWR \ \RIEDUGEDG HOMH @&V QxRV \ QxDV
SDWFLSDQMY HQHCP DR GH @ SURP RFly QGH @ SO \ @ DUP RQD \RFIDO

&RP R SDUM GHOCFHQOAR D @ SDWWFISDFlyQ\ DOHMXHJR GHSRWR VH RRUJy XD JUDWIFDFly Q
HFRQY P IED D ®VHTASRVJ DGRV

/D DPWIGDG \H GHVDUR® FRQp[ MR @I UDQER XD H FHBIQM UASXHWE SRUSDIM GH @ HTXISRV\

GHOS~E@FR DMMMQM SURP RMHQER (R \RB HOGHSRWM MCR VP ElpQ BV SUCFISIRV GH XQyQ \

UASHWR FRP XQUIUR
6H HQAMIDURQ GH IRPD GUHAD HQ OV
IQMIDFIRGHY GHOBIMMPD * ) 0 XQELS
GADQM HO IQFR GH © SUMOM
DPIQWADFyQ \ D ® OUR GH HWRV
SUPHIRV MW PHVHV \H KD @MDGR D
FDER @ JHWyQ \ HQAMID GH DSRRV
\RFIDBN FROMMMQMY SUGFLSDE HQM HQ
SDXDBV\ P HAFDP HQRY D SHIRDV HQ
\IWDFly Q GH YXQHUDELGEDG

( QHOFD\R GH BV SDXD®V \H R DQ GH
GRV D PXDAR SDTXHWV P HQMDBN SRU
SHYRMD \RTEMIQM FRQAEX\ HQGR DV DO
FXGDGR \ EHHWEU GH SHURQV FRQ
QHFHMGDGHVH\VSHAIDBN GH DMLY Q



(\W® DFFlyQ UH®ND HOFRP SIRP MR GHOI WD GH \DOG \ GH @ DGP IQVADFly Q P XQFISDOFRQ HO
EIHGHWBUVRFIDOSURU, DQER @ DMGFly QD GVVHRRUVP iV YXQHUDEGN GH QXHVD FRP XQGDG

' XUDQM HOPHV GH QRYIHPEW \H WDQR ©@ 3UPHWD -RYDGD 0 pAFD GRQGH VH RIUHFHIRQ BV
VHYFIRV GH 2 SWPHAD H DPHQ GH @ YD \RE® HOM JUDWOR \ YHO® GH GQMV D PX\ EDR
FRUR GH SHOEIOBFYQ GREGH HO+ $\XQEPIHQR DERElY HO GHOFRWR GH ®&
SURFHGEP HQRV DA DGRV | DFIOBIQER HIDFFHWR D WIDSIDVMEDV\ GH \HYIFLRV GHQBGN GRQGH \H

EUQEDURQ P SIH DVGHQEBN WMQDV H WDFFIRGHV\ FXUDFLRGHVVRGR J UIDWLR

$ 1LCDBV GHOP HV GH HGHR \H WD R @ 6HI XQED -RIDED 0 pAFD HQ OV FRP XQGDGHVGH ( GBD\R
TOFXBD \ &KDOKXAWM \H WHDO DURQ HQ @V FDQFKDV GHSRWIDV GH FDED FRPXQGEDG HWD
GHVFHQADQ DFly Q SHP My DFHUJFDU @ DMGFyQ PpGFD D FRP XQGEDGHY YHRIQDV JHHDQER XQ
IP SDAR IDYRIDE®! \ PHRDQER HODFFH\R D @ \DOG HQ | RIDV FRQ P HQRU GAVSRQEITEDG GH
\HYFIRV

$ SUGFISIRVGHP HVGH IHEWHR \VH @Yy D FDER @ GEHIDFly Q\ HQAMJ D GH DSR RVGHOSURI UDP D GH
$\ XAV 7pFQEDV BV FXOBV | XHIRQ JHMRIDGRY DOM HO ) (WEMIOFRQ HOREMMYR GH P HRDUD
FDIEDG GH YIGD GH SHYRDVFRQ @ MIFIRGHVHQ\X P RIGEDG

(QWREOVH HQMJDIRQ  DSR RV GMAEXIGRVGH @ UXHQM PDGHD  EDWRGHV\  DQEDGHIV
HWRY DSR RV IXHRQ RRUDGRVD  SHYRDV \RTEEMIQMY SURYHIHQMY GH GYHYDV FRP XQGDGHV
GHOPXQFISIR TXHHV SUHYDPHQM UWDODURQ WX \RIFING \ FXPSTHRQ FRQ BV BTXMWRY
HWPEGFIGRY

/D HQAHID \H BWDQy HQ @ FDQFKD \MFKDGD XELFDGD HQ @ SO] D SUGFISDO VREWH @ $YHQCD

,QGHSHQGHQFID 3RQHQM FRQBQER FRQ® SDWWFLSDFly Q GH DXVRUGDGHV P XQFISDBNV\ SHYRQDOGHO
MMPD' )

(WD DFFly Q UHSUAVHQD XQ SDVWR P SRUBQM HQ HO RUDBFLP IHQR GHOFRP SURP MR IOWMFIRQDOFRQ
O IFOMy Q HEIHHWBIMRFIDO HCDSR\ R D SHYRWDVHQWWOFly QGH YXQHIDEIREDG

$ SDWNVJGH P HADGRY GHOP HV GH THEUWHR \ FRQ VHIXIP IHQR FROMIQM GXIDQM BV ~GP RV FIGFR
P HVHV \H KD @IYDGR D FDER @ LP SBP HQBFly Q GHOSIRIWDP D $SRR\ %HGHWEU FRQ HOREMMIR
GH DSR DUD SHYRDV HQ \MYDFly Q GH YXQHUDELIGEDG TXH BHTXHWHQ P HAFDP HQRY GH DUR FRWR
FRP HUFLDOFX\ RV SUHFIRV RVFIDQHQAH \ SHRV

6H WHDQ DURQ OV -RIDGDV 0 HAFDV GH 6XEHVSHFIDIEDG HQ OV R IEICDV GH 6DOG GHOSIMMPD ' )
0 XQFISDO' XWDQM @ PHVHV GH PDJR \ SUGFISIRV GH DEUOVH @Yy D FDER HOBYDQMP LHQR \
FDSWUD GH GDWRV GH FXOWR SDFIHQMV FDQAGDVRY D FILXItD GH FDDVY  SURYHQHOMY GH OV
FRP XQGDGHV GH 7TOFXBD \ (CBD\R $MPDMPR VH EUQGy DSRR HQ @ JHWYQ\ FRRECDFlYQ GHO
WDVDGR GH @ SDFIHQMV DO+RVSIMBO* HHUDOGH 3DFKXFD FRQ HOREMMYR GH WHD@ DUVK UHYMY Q
P pGED SUHMD 3RUMIRIP HQM \H FRQADS FRQHIDFRP SDXDP IHQAR SDUD VKV FVMV \MEVHRXHOMY ©
WD DFly Q GH W) P WV FRUHAVSRQEHOMY @ HQAMID GH H i PHQHV SWRSHIDWURY D\t FRPR @V
YDRUDFIRGHV P pGEDV SRUSDWM GH @ HVSHFADIWRV IQROFUDGRY HQ @ IQMYHFly Q TXWHUJ IED
VDBV FRP R HDGHWMMy ®JR\ HOFDWEY BJR




6H LOMD® HQ HO $XAWRUR P XQFISDOD SUP HID UHXQy Q FRMQM HQAM HOSHURDOWDWQUMMR GH @
-XUMGFFly Q 6 DQUIUD GH -DFDD GH/HGH PD +IGDOR GAUHRRIVGHOH $\ XQEP HQR GH 30D UV
\ SHYRQDOGHO&HQAR GH 6DAG 066 %( 1(675 (OREMMIR SUGFISDOGH HWM HIPXHQAR |XH
FRP SBMIU @ 1QMI UDFlyQ GH ®V &RP WV GH 6DOG  HWEBEGFHU DFXHERY \  FRRUECDU SURI UDP DV
HQ RFDGRVHQHEIHHWIUGH @ SREOFlY Q

3RWMIRP HOM HQHOP HVGH PD\R \H DOy @ \HIXQED WHXQy Q FRQ @ SDWFISDFly Q GHCBHIRDO
\DQUR GH @ P WP D MUMVGFFly Q GIUHRVRIAV GHOF - $\ XQIEIP LHQR GH 31D BUAV\  BHSUVHQBQMY GH
PXQFISIRV YHFIGRV FRPR /D 0MyQ \ &KDSXBXDFi Q (Q HWD RFDMyQ VH DEREDURQ WP DV
UHDFIRQDGRVFRQO \DOG S~ETFD\ \H [P SBP HQBURQ DFXHERV LOMP XQFISDEN FRQHIBURSY VR GH
| RUDBFHUHCEIHGHWIRUGH GV KDEMIQMVGH @ Bl Ly Q

( QMQEP RV BV SHI LRV DRFIDGRV FRQ &V GHUDSHY GH P RRFIEGMD  HVSHFID® HQM HQ FRQGFIRGHV
GH @YD R FDP IRV BAEDDG] RV +HP RV GAVDURMGR SURRFRBY H\VSHFH LERV SDUD DWMQGHU HWRY
IGFIGHQMV  SUIRSRFIR(DQER DMMMQFID W SIGD \ HHARD SDUID &V P RRFEQANV IQRGFUDGRY
J DUDQW DQER VX VHI XUGDG\ UHFXSHIDFLY Q

$ WDYpV GH @ PHRD FROAD GH QHVARY \HYEIRY GH DMLy Q GH HP HUHQFIDV KHP RV SRAGR
SURSRUFIRQDUXQ \RSRWM FUXFLDCHQ VWDFLRGHY FUMIEDV / D LQYHMy QHQ FDSDFIVIBFly Q HTXISDP IHQR \

FRRECDHY Q LOMIQINMFRDCKD MGR | XQEDP HQRCSDUWD @&J WDUHWRY DYDQFHY $J UDGH FR D WWGR HO
SHYIRQAEH HP HJ HFIDV SRUMX GHAFDFly Q\ FRP SURP MR FRQO@ VHI XUEDG GH QXHWAD FRP XQCDG




+HP RV RMBBFIGR QR FRP SURP AR FRQ
© \DOG HQ 3MDIGWN PHADQM XQ
SURJ UDP D LQMJ UDOGH FDSDFIMBFly Q SDUD HO
SHYRDOGH \DOG / DV FDSDFMIFIRGHY KDQ
LQFOIGR WP DVFRPR

e $WQFlyQGHHP HJHJFIDVP pGEDV

e  3URRFRBYGHWDVEP IHQR DAMDQ DGRV
e 0 DQHR GHHTXISRVP pGERVDYDQ DGRV
o 3UMHTFlyQ\ FRQARGEH IQHFFIRGHV

( Qp[ MR GH HWEV FDSDFMIFIRGHY GHP XHVAD

QHVAR FRP SURP MR FRQ © H FHBIGFID HQ
\DOG $JWDGH FR D VRGR HOBHYRDOSRUWK

GHAFDFly Q\ HMXHJ R FROAXR

P SBP HQEP RV \HYELRV SHKRSIMIXDURY HQ FRRECDFlY Q FRQ P XQFISIRV YHFIGRV SDUD P HRDUD
UANVSXHWE DQM HP HJ HGFIDV\ J DUDQW DUD VHI XUCDG HQHYHQRY

( WEEGFLP RvDIDJ DVFRQP XQFISIRV YHFLQRY SDUD FRP SDWJUHFXURY\ SHYRDCSIHKR\SMIOUR
$VHIXUDP RV @ SUVHGFID GH HTXISRV PpGFRV HQ HYHQRY GH \DOG FXGMUDBN \ GHSRURRY \
UASRQEP RVH LFIHQMP HQM D HP HU HQFIDVP D\ RSV

& DSDFMIP RVD QXHVAR SHYRDCHQWFQEDVDYDQ DADV\ DGTXUP RVHTXISRVP RGHIRY
&RQ WRR HWR KPRV ®IWDGR BHOXFIU MIQUEDADP HQM ® WP SRV GH UWASXHWE DQM

HP HJ HGFIDV

$\HIXUDP RV @ SUVHGFID GH SHIRQOP pGAFR FDSDFMIGR HQ HWRY HYHQRY SDUD EUQGEDUDWFlY Q

IGP HADWD\ H HAWYD HQFD\R GH HP HU HQFIDV

P SOP HQEP RV \HYEIRY SBKRSMIOURY \ 1IGARY \DQUIURY SDUD SIRMIHU® \DOG GH QHARY
DGXORVP D\ RV GXUDQM HCBURFHVR GH SDU R GH SHOURGHV

$VHIXDP RV \HYEIRY PpGEFRV \  PHAGDV \DQVMDV HQ & HYHQRY GH HQAMID GH EHFDV
JDUDQAY DQER @ \DOG\ \VHI XUGDG GH VRGRV BV EHH IEIDURY

/ D SUNHGFLD GH SHYRDCP pGER KD DXP HQBIGR @ VHI XUGDG HQVRGRY BV HYHQRY SIRSRIFIRDQER
WDQTXAEDG D BV DMMMOMY &RQ &V 1LGARY \DQUIURY \ \HYEIRV SUIHKRSMIOURY HQ SURIDP DV
\RFIDBN KHP RVSURMIIGR @ \DOG GH QXHWIRY DGXETRVP D\ RUV\ HAXGDQMV

' XUDQM QGVAD DGP IQWDFly Q KHP RV 1P SBP HQBIGR XD VHUH GH RSHIDWRY HVSHFID®N SDUD
J DUDQW DUD \HI XUGDG\ HEEIHHWIUGH BV FLXGDGDQRY GH 31Dl BUHY GXUDQM HYHQRV [P SRUEQMV
\ IHYP HRVP HWWRIRQJIFRV $ FROMXDFly Q \H GHVIDQ®EV®J IRV DBD DGRVHQHMM i P ELMR

6HP DQD 6DQI 5HD@ DP RVRSHIDWRY DVHI XUDQER @ WDQTXEEDG GH G DMMMOMY

' 1D GH O XHVRY P SBP HQBP RVRSHIDWRY SDUD SURMJ HUD TXHHY YAMVBURQ B SDQMRGHV

* XDEDOSH 5HHV ( WPEGFLP RV RSHIDWRY SDUD J DIDQA DU @ \HIXUGDG GXUDQM HWM SHIRGR

[HVR

&DUDYDAHQ3MI BUHY 5HDA DP RVRSHIDWYRY DVHI XUDQER @ WDQMXMEDG GH & DMMMOMY
) HYPHERV 0 HWMRIRQJIFRV 2 UDQ] DP RV RSHIDWRYV HVSHAD®BN SDID HQUHQRU\ P MW DU &V

1P SDRVRVGH | HQYY P HQRVP HMRIRDJ IFRV

&RQEP RV FRQ @ SDWFISDFly Q GH DP EXDQFIDV GH OV BUIRGHV\ \RFRUMEN TXHHV EUQEDIRQ

DW(FlyQ DSR\ R H .QAFDFIRGHVD GV YMVBQMY




/ D FRREDFly Q HOAH GV HTXISRV GH HP HJHGFID \ @V DXRUGDGHV P XQFISDBN J DUQAY XQDGR
EOGFR HQWRGRVBVRSHIDARY

AIQEDP RV DMGFY Q LGP HADVD \ HIIED] GXUDQM @ HYHQRY DVHI XUIDQER @ VHI XUGDG GH \RGRV &V
DVAMMOQMY

* UDFIDVD © H HAWYD P SBP HQFly Q GH HWRY RSHIDAYRY ®J WDP RV P DQMHUXQ DGR EDQFR MQ
\QFIGHQMVP D\ RSV

1IRRARY FRPR PXQFISIR KHPRV FRDGXYDGR FRQ @V DXRUGDGHY IHGHDEN \  HWEMIGN
UANSRQDE®N GH HWI DFFly QGH 6D0G HQWRGR ® TXH QRVKDQUHTXHUGR

( DIXD HVIP SUFLQEE®! SDUD @ \DOG GH OV\ BV KDEMIQMY SRUR TXH @ &RP My Q0 XQFISDAGHO
$JXD GH 3MDI@UHV P DQMHH XQ SURIWDP D SHP DQHOM GH 0 RQVRWBR GH FBUDFly Q GHODI XD HQ

FRP XQGDGHV EHHIFIDQGR D DOHGHGRUGH  PIO SHYRDV GH OV FRP XQGDGHV GH 30Q GH
=DSRBO6DQ3HAR $UHD $P RDU3IHAD $QFKD YRQIX & KDDKXWR\ 6DQ5DI DHO

$\ WP ElpQ VH KDFH @ HQAHID FRQMQM GH KISRFEUMR GH FDBIR FRP SXHMR TXP IFR TXH \H
XWD) D HQ HOWDVP IHQR GH DIXDV SRUVX DA H IFDFID FRQAD EDRWMUDY DODV PRKR KRQIRV\
P IFURRU DQWP RV SHIJ LRVRV SDUWD O \DAG

7DQR SDUD FRDFly Q FRP R SDUD GHMQ HFFly Q GHODU XD \H FDSDFIVD FROAMIQMP HQM D GHBU DGRV
FRP WV SRU® TXH \RQ EHGHIFIDGDV OV~ GFDEEDGHY GHOPXQFISR HVGHFIU PiVGH  PIO

SHURDV




=}ur¢, B} E~F¢

+R 3MDIGUHV HV GLHHOM ® SXHGR GHFIUFRQ RUXQ@R 6p TXH 1D PXFKR SHIR HWM KD MIGR HO
IQFIR GH J UDQGHVREWDV SDUD HOGHVDURTR GH QHVAR P XQFISIR

/D 1QDHWKAMD S~ETGFD HV HOIQFIR GH P HRUWV FRQEFIRGHV SDUD HOGHVDURM GH @ SXHEBY
IXHVAR PXQFISIR \ WXV FRPXQGDGHV SDGHFHQ XQ UH DIR KIMWUFR HQ HWM EIR SRUR TXH
GHVGH HOQFIR GH P LDGP IQWADFly Q FRP SURP HWTXH SRFR D SRFR LWDP RV WHGXFIHQER HWM DAD\R
HQREWDV 1 XQEDP HQEGN SDUD P HRDUD FDAEDG GH IGD

<R @R [P SX\H OV REDDV OV GHFHMGDGHY \RQ P XFKDV ) XHIRQ XWMGHY HQ @V GFDEEDGHY TXHHV
GHFIGHQFDGED REWD SURWID DxR FRQDXR FRQEDVH HQ BV UHFXWRVFRQ®V TXH FRQEP RV +R HQ
GD \H KDED GH ®V SUNXSXHWRY SDUMFISDWRY FRP R XD IQQRYDFlyQ SHUIR DTXt ® KHP RV KHFKR
FRP R XQD SU PWFD FRP ~QGH XQJ REIHIR FRIMQR GH KDEMZQMV\ J REIHIR P XQFISDO

6p TXH PXFKDV YHFHV BV FDP IQRV SDUD @UDUD DFXHERY R VRQ \HFLAR\ OV SURICDGHY RV
WEDVDQ SRUH®R UWHFRR] FR WX FDSDFIGDG GH @0 DUD FRQHQRY ' H DKt TXH PLFRP SURP MR \H
PX@S@D\ PH KH GDGR D @ \BUHD GH \RFDUSYXHWBV HQ B J REIHIRY HWEMIO, | HGHDO BFIEIHQER
P XFKDV USXHWEV SRMIDV TXH HQFRGMQR KDFHQTXH QAHWAR DYDQFH WD Pi VLI QLIEDWIR

) XHIRQ J IDQGHY BARY \RFDUP XFKDV SXHWV\ GHAFDUKRIDV GH JHWYQ 3HR KR HV XD WDEEDG
KIFIP RV REWDV GH JWDQ IPSDAR TXH \p TXH TXHEDU Q HQ @ KIMRID REWDV TXH HWR \HIXR
EHQH IFIDW Q D VRGR HOP XQFISIR\ TXH VUEH R WP SIDQR @ KIWRUD \HU @ HQFDU DGD GH M) JDU
HWEV [P SRUBQMV DFFIRGHV

30Dl BUHQHV &RQJWDQVDWI DFFly Q GV IQ RP R \REWH REWDV FRQ @J IRV \MI QLIFDWRY $JWDGH FR D
WRGRVSRUK DSR R\ FRQIDQ D




$VP WP R D FROAMDFlY Q GAB@P RV OV REWV\ D FRFFOLEDV GXUDQM G HAUFIELRV | MFDBV \

6H DOy O FROMKFFlY QGH FXDWRY SDUD GRIP MR HQ& XDUMOB @IQGH EHCH IFIDQGRD | DP LDV
HQ & XDUMOGH $EDVRR EHGHIFIDQGR D 1DP OV HQ @ GFDAEDG GH /D & FIMP EHCH IFIDQGR D
IDP LDV HQ @ @FDIEDG GH =DSRIOGH 0 RV EHGHIFIDQGR D 1DP LMDV HQ @ @FDIEDG GH /D
3HkD EHHIFIDQEGR D IDP LMDV HQ ® @FDAEDG GH /D 3HFKXID EHHIFIDQEGR D IDP MV HQ @
GFDIEDG GH 70FXED EHHIFIDQER D 1DP LIV HQ ©® GFDEEDG GH 3D® MV EHGH IFIDQER D
IDP LDV HQ ® @FDIEDG GH 6DQ 9IFHQM EHGHIFIDQGR D IDP LMDV HQ ® @FDAEDG GH +LIXHYQ
EHHIFIDQERD  1DP 1D HQO® GFDIEDG GH* DUDQMD EHHIFIDQGRD  |DP LDV HQ ® GFDAEDG
GH* DUDEDR EHHIFIDQGR D  |DP LMDV HQ @ GFDAEDG GH /D /DIX®D EHHIFIDQGR D  |DP LDV
HQ ® ®FDIEDG GH (O&DWFRO EHHIFIDQGR D IDPIIV HQ @ ®FDIEDG GH ( O/ IP RFMR
EHHIFIDQERD IDP LMD \ HQ® FRPXQGDG GH/D$WHD EHHIFIDQGRD  KDEMZQMV \RGR HUR
FROXD IQHWyQGHDSWR IPDEDPHOM PIG@®H PO SHWRV

6HDSRy D @V HFXHDV EHCH IFIDUDV GHOSURIUDP D
[HGHIDQ D ( VWXHD HY 1 XHVAD FRQ @ HDERWDHY Q GH

\XVH SHEHQMVWFQERV SDUD @V XHQMV REWDV
&RBFDFly Q GH WFKXP EW HQ HOSDUR FMER GH @

HAXHD HOMFXQEDUD  \ @ THBMHRXQEDUD
HQ @V FRP XQGDGHVGH /DVO RIDV\ /D ( VFRQAGD GH
6DQ5DIDHO

/RD GH DXD \ \HIXQ@ED SOQD SDID ® HFHD
SUPDUD -DIPH 1Xy HQ ® FRPXQADG GH /D
(WFRQACGD GH 6DQ 5DIDHO D FRPR XQ FHFDGR
SHIPHAWDO HQ @ SUPDUD -XWR 6HID HQ ©
FRP XQGDG GH O ILDI BBV

&ROMKFFly Q GH XQ DXD \ XQ SXHOM HQ @ HVFXHD
SUHHVFRDU FRP XQUIUD %HGHP pUR GH OV $P pUFDV
HQ @ FRP XQGDG 30Q GH =DSREO\ HQ @ HFXHD
SUHHVFRDU=DSREOGH 0 RIDV SDUWD ©® FRBFDFly Q GH
XQFHUFDGR SHUP HADO

(Q ® HOMHFXQEDUD GH @ FRPXQGEDG GH /D
$UHD SDD @ FROMKFFlyQ GH \DQWIRY \ HQ @
SUP DUD ,QARV GH =DFDSRD W@ HQ @ FRP XQGDG GH
/D $PHD SDID @ FROMKFFlyQGH  DXOV GH GRV
SOQRV

(QO HFXHD HBMFXQEDUD  GH @ FRPXQADG
GH ( & DUDFROSDUD KDFHUHOWHEDW\ © FROMIKFFLY Q
GH SR HQHCBDMR FEYEER

(Q ® HFXHD 3HAR 0 DUD $Q\D GH @ FRP XQGDG
GH =DSRWOGH 0 RIDV\ HQ @ HFXHD XUDO* HHDO
) DGFVFR, 0 DGHUR GH @ FRP XQGDG 5DQFKR 1XHYR

© FRBFDFly QGH X WFKXP EU HQHCSDWR FMER




TRCR HWR FROQXQWRWIGGH Pi VCGH EHCH IFIDURV

(QRTXHYDGHO  WGHP RVOV\I XHQMVREWDV | XHURQ FRGFGIGDV REWDV TXH GDU QRWD FDUD D
QHWAR PXQFISIR \ TXH DIXGDU DOGHWD@RR HFRYPIFR \ \WRFIDO FRQ HWR \H BIWDQ P XFKRV
FRP SURP MRV TXH KIEH FXDQER VRP H SRUHMy QFRP R SUMGHQM P XQELSDO

5HKDELMIFly QGH SDYIP HQR GH FRGFUHR KIG XTFR HQ FD@ GH DFFHVR SUQFISDAHQ © GFDEEDG GH
/D 3HKD FRQ XD QMY Q GH FRQ XD PHD CH Pt GH SMR GH FRFUAR
EHHIFIDQGRD  KDEMIQMV

&RQMXFFlyQ GH SDYPHQR GH FRFUAR KIG XTFR GH FD@® HQ DFFH\R D ©® ®FDIEDG GH (O
+UIXHYQ FRQ XD QMY Q CH XD PHB CH Pt GH SMR GH FRIFUAR
EHHIFIDQGGRD  KDEMEQMV

& ROMKFFly Q GH SDYIP HQR GH FRGFUAR KIGU XTFR HQ FD@I SUGFISDOHQ © GFDIEDG GH 3D@ MV
FRQ XD LOHYy Q GH XDPHBD G Pt GHSMR GH FRFUMR EHQHIFIDQER D
KDEMIQMV $MP WP R DP STDFly Q GH UHG GH GUHIDIV VDQUIUR HQ FD@I GH DFFHVR HQ® GFDAEDG GH
3D@ MV FRQ XD LOHMyQ GH \ XD PHD G4 PHARY @3HDBN GH WEHUWD
EHHIFIDQGRD  KDEMIQMV

& ROMKFFlyQ GH SDYIP HQR GH FRFUMR KIGU XTFR GH FD®I GH DFFHVR D /D /DIXD FRQ XD

IOHMY Q GH XD PHD GH Pt GH SMR GH FRFUWMR EHCH IEIDQER D
KDEMDQMV

& ROMKFFly Q GH SDYIP HQR GH FRGFUMR KIGU XTFR HQ FD@N GH O ®FDIEDG GH ( /RQI~ FROXD
LQHYY Q GH FRQ X P HW® GH Pt GH SMR GH FRFUMR EHH IEIDQER D
KDEMIQMV

& RQMKFFly Q GH SDMP HQR GH FRGFUAR KIG XTFR HQ FD@I GH DFFHVR D ©® GFDIEDG GH &DVDV
9HIV FRQ XD LOHUyQ GH \ XD PHD GH Pt GH SMR GH FRIFUAR

EHHIEIDQGRD  KDEMIQMV

& ROMKFFly Q GH SDMP HQR GH FRIFUMR KIGU XTFR HQ © FD@I DOWR FD@I GH DFFH\VR \ FD@® MIQ
QRP EWH HQ @ GFDEIEDG GH O 1D BBV FRQ XD QMM Q GH \ XD PH® CH Pt
GHSMRGHFRFUAMR EHQHIEIDQGRD  KDELMIQMV

& ROMKFFly Q GH SDYIP HQR GH FRIFUMR KIG XTFR HQ FD@I GH DFFHVR SUGFLSDCHQ @ GFDEEDG GH
2R CH $IXD FRQ XD 1QHMyQ GH \ XD PHB GH Pt GH SMR GH FRFUAR

EHHIFIDQGRD  KDEMIQMV




& ROMKFFly Q GH SDYIP HQR KIGU XTFR
HQ ® FDUMMD SUGFISDO KDFID @
FRPXQGEDG GH (Oj OPR 3MIGUWNV
+JR  FRQ XD IOHWQ GCH
\ XDPHBGH Pt CH
SMR GH FRFUAR EHQH IFIDQGER D
KDEMDQMV
& ROMKFFly Q GH SDYIP HQR KIGU XTFR
HQ ® FDUMMD SUGFISDO KDFID @
FRPXQEADG GH &HIR * (DQGH
3MI@BV +JR FRQ XD LOHYyQ GH
\ XDPHBGH Pt CH
SR GH FRFUAR EHCH IEIDQER D
KDEMDQMV
& ROMKFFly Q GH SDYIP HQR KIGU XTFR
HQ ©® FDUAMD SUFSDO GH ©
FRPXQADG GH (O * DIDEDWR
MWV +JR  FRQ XD QMY Q GH
\ XDPHBD GH Pt
@GH SMR GH FRFUAMR EHCH IFIDQER D
KDEMIQMV
& ROMKFFly Q GH SDYIP HQR KIGU XTFR
HQ FD@®! GH DFFH\R D ©® GFDEEDG GH
3HAD $GFKD FRQ XD QMY Q CH
\ XD PH® GH Pt
@GH SMR GH FRFUAMR EHCH IFIDQER D
KDEMIQMV
& ROMKFFly Q GH SDYIP HQR KIGU XTFR
GH FD® )P ER DOStR 7DQRXED HQ @
GFDIEDG GH 30QGH =DSRWOFRQXD
LOHYY Q GH \ XD PHD
aH Pt GH SDR GH FRFFUMR
EHHIFIDQGRD  KDELMIQMV
& ROMKFFly Q GH SDYIP HQR KIGU XTFR
GH FD®! SUGFISDOHQ @ GFDIEDG GH
SKDDKXAWR FRQ XD IQHMyQ CGH

\ XD PH® GH
Pt GH SMR GH FRFUAMR EHCH IFIDQCER
D  KDEMIQMV

&ROMKFFyQ GH SDYPHQR CH

FROFUMR KIGU X@FR GH FD@! P ER DO

SDOMQ HQ ©® @FDIEDG GH (O

/IIPRFMR FRQ XD 1QHWQ CH

\ XD PHD GH Pt

GH SR GH FRFUAMR  EHCH IFIDQER D
KDEMIQMV




& RQIMKFFly Q GH SDYP HQR KIGU XTFR GH FD®I HQ ©® GFDAEDG GH ( O P RDU FRQ XD 1Oy Q GH
\ XD PHWD CH Pt GHSMR GHFRFFUMR EHHIFIDQGRD  KDEMIQMV

&RQMKFFly Q GH SDMP HQR KIGU XTFR GH FD®! SUGFLSDO GRVWDP RV HQ @ G®FDIEDG GH /D $UHD

FROXD LOHYMy QGH \ XD PHWD CH Pt GH SMR GH FRFUMR EHCH IFIDQGR D
KDEMIQMV

& ROMKFFly Q GH SDYIP HQR GH FRGFUAR KIGU XTFR HQFD@N GH @ GFDEEDG GH/D ) ®UCD FRQXD

IOHMY Q GH \ XD PHWD GH Pt GH SMR GH FRFFUAMR EHQHIFIDQER D

KDEMIQMV

&ROMKFFlyQ GH SDMPHQR GH FRFUMR KIGU X&ER HQ FD@V GH @ GFDEEDG GH 6DQ 3HAR

- RFKIEXDFR FRQ XD [QHWy Q GH \ XD PHWD CH Pt GH SMR GH FRFUAR

EHGHIFIDQGRD  KDEMIQMV
& RQMKFFly Q GH SDYIP HQR KIG XTFR GH FD@I SUGFISDOHQ ©@ GFDEEDG GH =DSRBIOGH 0 RIDV FRQ

XD QMM Q CH XD PHD GH Pt GH SMR GH FRFUMR EHH IEIDQER D
KDEMIQMV

& RQWKFFly Q GH SDYIP HQR GH FRGFUMR KIGU X@FR HQ FD@ GH DFFHVR SUGFISDOHQ O GFDEEDG GH
(O3HPXFKH FRQ XD QMY Q GH \ XD PHD GH Pt GH SMR GH FRFFUAR

EHHIEDQGRD  KDEMBQMV

&ROMKFFly Q GH SDMP HQR GH FRGFUMR KIG XTFR HQ FD@® GH DFFHVR HQ @ GFDEEDG GH 6DQ

5DIDHO FRQ X IQHMyQ GH \ XD PHB® GH Pt GH SMR GH FRFUAR

EHHIFDQGRD  KDEMIQMV

&ROMKFFlyQGH  PXOWRY GRIP MRUR HQ @ FRP XQGDG GH ( BBOQGHO OPR FRQXQ QMY Q GH
EHHIEIDQERD  KDEMIQMV

& ROMKFFly Q GH SDYP HQR GH FRGFUAR KIG XTFR GH FD@ HQ DFFH\WR D @ GFDAEDG GH 31H GH @

&XHWD FROXQD QMY QCGH \ XDPHBGH Pt GHSMRGHFRFUMR EHH IFIDQCR
D  KDEMIQMV

&RQMKFFlyQ GH WBQTXH UHIXDGRU GH DIXD SREE® HQ @ ®FDIEDG GH (O' X QR FRQ XD
LQHMY QCH EHQHIFIDQGRD  KDEMUQMV

5HKDELDEFly Q GH SDYP HQR GH FRGFUAR KIGU) XTFR HQ FD@I GH DFFHVR SUGFISDCHQ © GFDIEDG GH
/D 3HFKXID FROXD QMM QGH \ XD PHB GH Pt GHSMR EHH IFIDQERD
KDEMDQMV

& ROMKFFly Q GH SDYIP HQR GH FRGFUAR KIG XTFR DQEDGRU\ @HD GH DI XD SRBE®! HQ FD@®I IQ
QRPEW HQ 30BN FRQ XD 1QHMYQ GH \ XD PHD GH Pt GH SMR GH

FRFUMR EHHIFIDQGRD  KDEMIQMV

& RQWMKFFly Q GH SDYIP HQR GH FRFUMR KIGU XTFR GH FD@I HQ FDP LR WHDOHQ @ ®FDEEDG GH (O
/IPRFMR FRQ XD IQHMYQ CH \ XD PHD GH Pt GH SMR GH FRFFUAR
EHHIEDQGRD  KDEMIQMV

&ROMKFFly Q GH SDMP HQR GH FRFUMR KIGU XBR HQ HONQPHWR ~ FDPIQR GH DFFH\R D @
@FDIEDG GH 3R D $PDUM FRQ XD LOHMy Q GH \ XDPHBGH Pt GHSMRGH
FRFUMR EHHIFIDQGRD  KDEMIQMV

& RQMKFFly Q GH SDYIP HQR\ KXHM®V GH FRFUMR KIGU XTFR HQ FD@V/ [EHWBG\ 0 LI XHOHGDOR HQ
O @FDIEDG GH ( O=DFDWOFRQ XD LQHMy Q GH \ XD PHW GH Pt GHSMR GH

FRFUAMR EHCHIFIDQGRD  KDEMIQMV




SHOEOBFYQ GH SDYPHQR GH FRFFUMR
KGUXER \ @HD GH DIXD SRWE® HQ FD®
YUDFD &XDWMO $SEDVRR HQ @ GFDIEDG GH
3MDIEBV FRQ XD IQHMYQ GH \
XD PHD GH Pt GH SMR GH FRFFUAR
EHHIFIDQGRD  KDEMIQMV $MP VPR \H WHDQy
O WKDEIDMDFlyQ GH GUHDW \DQWUR HQ FD®
)DFD &XDWWOSED\RR FRQ XD IQHMyQ GH
\ XD PHWD CH P HARV @HDBNV
EHHIFIDQGRD  KDEMIQMV
(Q BMPHQ \H KDQ WDQDGR REDV HQ
GLHHOMY GFDEEDGHY GH 30D GUH DEDJ DR
XD 1QHY Q VRBOGH P @V GH SHWRV
FRQ @ FROMXFFQ\ WKDELOBFl Q GH
Pt GH SDYIP HQR KIGU XBFR DGHPi V GH DFFIRGHV
FRP SBP HQEUDV FRPR GHDM WG GH DIXD
SREEGI POV GRPMUR \ XQ \WQNH
BUXDGRU (WV REWDV KDQ EHHIFIDGR GH
P DGHD GUHAD D KDEMIQMV FRQAIEX HOGR
DOGHVDURT@R \RFIDO. HFRQY P IER GHCP XQFISIR
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&RQHCBIRI WP D 9RGQEG TXH WDQURP D \HKDQEHHIEIDGRD PIO  SHIRDV FRQ
PDVGEH PICSIRGPRY\XEMGADGRYD EDR FRUWR DVLP MP R \H GV DSR R FRQ B WDVDGRY
GH KV SIRGFWRYR HQ YDURVFD\RVFRQJDWRED DSRUWIQER XQWRBAGH PIO  VHIR
PIO  SHWRV HWR FRQ HOMP S®I SIRSyMWR GH TXH D SHVDUGH ©® GWBXGHD TXH KD\ GH
FDEHFHUD KDWB OV FRP XQGDGHV QR DIHAM D @ HFRQRP tD GH @V SIVDI BUHQHV @0 DQER DO
P WP R SUMR IQEFDGR FDGD XQR GH KV SUIRGFAWRY

(PSBQEHQR SDWR D SDIR VHEHHIFRD  SHIRIDVGH FRPXQGDGHV\ FDEHFHD
P XQFISDOFRQ XQDSR\R HWIMBOGH P LOD FDGD XQD HQGR XQWRWOGH P LOSDUD HO
DSR\ R GH QHJ RFIRV BFDBN @IYDQER DFDER HQ HODWD VRGR HOWDP W FRUMVSRQEHQM \
DVLPLMPR RRUJI QGRBV \REDV OV DWGFIRGHY EUQEDGDV SRUHOD XQEP IHOR WDVDGRY
i WFRV\ DFRP SDXDP IHQR D OV R [EIGDV GHOHWEGR

6H DSRIR HQ HOWJIMAR GH DGXGRV PDRBWV GH  DxRV\  MRYHGHV XQYHIABURY
PHGADQM @V SURIUDP DV HWEABGN "W H SHIHGFID WDQURWPD \ WDQJ/RP DGR FRQ @
MYHQMG™AD\ HQGR SDID HP XQFISR  HPSBRVGH P10 SHVRVFDGD P HV SRUSHYRD
HUM SURIUWDP D WHH X GXDFIRQ GH  PHWHV \XPDQGR DML@ FDQMEDG GH P10
SHVRVFDGD X(R REMQHQGRD\L P LOSDUD @ HFRGRP 1D GH QXHVAR P XQEISIR

6H HQWIDIRQ  WIDFRV D @V SHYRQDV P DV YXQHDE®N GHOP XQFISIR HQ X SUP HD
HESDHQ  FRPXQGDGHV\ FDEHFHID P XQFISDO

6H WD DUIRQ HQAMYIMEN HQ @ FRP XQGDG GH 6DQ 3HAR ; RFKIEXDFR SDWD YHULIEDU @
FDIEDG GH @V SIRGARY DVLP WP R HOSUMGHQM P XQFISDOHQ FRIMQR FRQ GHVDURTR
HFRQRP IFR REVHTXIDURQ XQ SHTXHXR SUVHQM D HWIV SHYRDV SRUVK J IDQ GVSRQEITEDG
SDUD HWEV HQAMYMWEN
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( QAMIDP RV HQ FRRE(DFlyQ FRQ HOJREIHIR GHOHWEGR  SDTXHMV GH RICQRV  KHPEWDV\

P DFKR SRUSIRGFAWRU EHHIFIDQGRD  SIRGARHV GH QHWAR P XQFISIR FROXQWBGGH  DYHV
CGH GREGI SIRSyMMR EHHIFIDQGRD P XMIUHV SIRGXARIDVGHCP XQFISIR\  EXGRVGH P DY) GH
NBVFDGD XREHHIFIDQGRD DI UEXGRUHY GH QXHWAR P XQFISIR

( QFRREDFly QFRQBHFUID GH $J UEXGMUD \H HOMHIDURQ P10 FUDVGH WDSID EHCH IFIDQGR
SURGPARIH DFXFROV GHO& KDDKXW\ HBPRDU\  Pi TIGDVGHFDIp P RIZRVGH J DGR\
PRWDGRIV EHHIFDQEGRD  SIRGFARBV GH OV FRP XQGDGHV GH * XD\DERV &D\DV 9HDV (O

& DUDFRO& KDDKXWM /D & KFMD * DUDEDW 6DQ5DI DHO
6H JHMRY D @ 6HFUMIUD GH $JUEX@MD HODSR\ R GHCSURIWDP D FDVMAY | IER DI WFRD GRQGH \H

EHHIFDRQ  SIRGFRUAVGH QHAR P XQFISIR

QUADP RV VROFIWYGHY SRUDSHYMUD GH YHQREQMVD @ 6 HFUHIUD GH $J UEXGMUD

(QFRREDFYQFRQ 6(1$6,&$ \ HO+ $\XQEP HOR GH QHVAR PXQFISIR VHDSBFDIRQ ~~ GRWY
GH YDPXQD HQIRMQRVHQ OVFRP XQEDGHVGH &HUR GH* XDEDOISH & DUDFRO* DUDEDWR ( G&R\RO/D
&UFLMD TUSXHQM 30QGH$\ DD ( GBXDP IR ( G&HADO2 R GH$IXD\ /D 3HKD

GHHQMHIDIRQ  UHWXOBGRVGHDQ QIVCHWYHRD  SIRGXFWRUHY GH QHWAR P XQFISIR

6H HQMHIDIRQ  \RIFMYGHV D @ 6HFUAUD GH $JUEXAMUD SDWD JHVRQDUHODSRIR GH i EERBV
[OWREN GHOSWIRIWP D  UDtFHY SDUD HOIXMUR |\ HFXHWRV CGH OV GLHHQMV FRP XQGDGHY GH
QHVAR P XQFLSIR SDUD HO RMWGHP IHQR GH @ FDI HAFX@MUD HQ SHTXHXRV SUIRGARRUHV

/ ®YDP RV D FDER @ IFRSRDFly Q DOSDAYQGH JDDGHRVGH  FROMIFIDVIDDGHDV — RIFIRV
GHWDQPMyQ  DRWDQDFIRGHV GH ILIXUDV GH KHUDU\  FROWBXFIDV GH SUMBGRUGH \HYIFIRV

JDQDGHRY

6HDSR\y SRUSDUM GHOF $\ XQMP LHQR FRQHOADVDGR GH | HWM) DQM D GlLHIHQMV FRP XQGDGHV GH
QMR P XQFLSIR EHGH IEIDQER D QHMARY SURGXPVRUAV GH HFDVRV BHFEXURY

(QMUDPRY PICSOQMV GH FDIp GRIGH HOSIRGFAWRUDSRWR HO | SUMGHOM HQ FRMQR FRQ
DOXQRVWHIIGRIVHIRAR ~ EHCHIFIDQGRD  SURGXPWRUAVGH @ FRP XQGDG GHHO' DUDEDWR







3D TXH VRGDV OV SHIRDV QI DQ DFFHVR DOGHDUR@ HV P SHIDQM P SXODU DFFIRGH TXH
YHEDGHIDP HOM P HRUHQ WX FDIEDG GH MIGD 3RUR TXH KHP RV JHMRDGR FRQ @OV DXRUGDGHV
HWEMDBN WHFXWRY SDUD GlLHHQMY DFFIRGHV TXH EHCH LEHQ D BV 3D BUHQHV

(0BD GHRAMEW UHFLELP RVDOSHYRDOGH @' WHFFly QJ HQHUDAGH DWAGFy Q DCP LT UIDQM
(WBIGR GH +IGDOR WSUVHQBGR SRUL* 5D\ PXQER ,YDQ* RYHD 91@QHYD MIH GHOGHSDWEP HQR
\ O/IE %DW] \DEH®i ] TXH 0DUQ MIDGHRIFIQD&  DSR DQER D @ FIXGADEDQD FRQHAMHI VAR
GH \RTF\WWGHV SDUD P LJ IDQMV UHSDWIDGRV\ 1 DP LD GH P LI IDQMV | DBFIGRYV HQ HODXG\RUR
P XQFISDO

/RVGDV GHRAYEUWH \VHDSR\ R D @ FIXGCDEDQD FRQHAHI MAR GH &V SURJ UDP DV~ %AHCHWRU
\ ' HVDUR@™ "0 DAHY\RGMDV™

$ SDWJGHO GH RAMEWH GHO \H FRPHJy FRQ HOUH IMAR GH FUHGHGFID® DFly Q GHO,0 66
% 1(675 SDUD BVFIXGDEDQRVTXH B \RIFMIRQ

( QHCP HV GH QRYIHP EUH \H DIMQQy D @ FIXGDGEDQD EUQE QERBV @ 1Q RP DFly Q\VREWH BV GLHHQMY
SURJ UDP DV\RFID®N GHEIHHWRUGHOHWEGR

(QHOPHV GH HHR GHO \VH DMQ3y D SHYRDV DGXEBV FRQ IQ RWP DFly Q \REW © FUHGHEFIDO
,1$350

'O GHIFELHRDO GHPDYRGHO \H DWMQEy D O FIXCDEDQD FRQIQRWP DRy Q\ UHJ MAR CH
VROIFAWMGHY SDUD ®& SIRIWPDV & ROMKFFlyQ GH XQGDG E MED GH YIMHQED SWRIWMYD™\
~& ROMXFFlY QGH & XDURY' RP MRUIRV™




(O GHPDJRGHO  DVMAPRVD OVRIIFIDVGH
/D &RP My Q (\WIMIOGH 9IMHQED +IGDOR &( 9,
SDUD KDFHU® HQAHID GH @V H SHAHQMV GH &V
\RIFMIQMY GH ®V SIRIDP DV & RQMKFFly Q GH
XQGDG E VED GH YMHQEED SWRIBMYD™ \
“FROMKFFly QGH & XDWRY' RIP MRURV™

(O DO GHPDJRGHO 6H DM@y D @
FIXGDADQD FRQ IQRPDFlyQ \ BUMAR SDUD HO
“SIRIWPD GHOSXHER™GH @ &RPIMyQ (\WIVIO
SDUID HO' HVDURTR 6RWMQE® GH BV 3XHE®V

A2IHDV
(O\ GHDEUWIGHO \H DMQEy D FIXGDEDQRY FRQHOUHJ IMAR SDUD HOSUR] UDP D ~Y4HGHWEU

\ ' HVDUR@®™

(O \ &HDEWEO \VH DWWy D FIXGDEDQRY FRQ HOUWHI IMAR SDUD HOSURI UDP D ~0 DAV
ADEDNAGRIDV™

(O GHDEUWEO \H DFRP SDxy D FIXGDCGDRV DAP XQFISIR GH & KDSXBXDFDQ SDUD KDFHU
VX UHI VAR SUMVHFIDOGHOSUR]I UDP D %AHHWEIU\ ' HVDUWR@ DM FRP R DOSURIWDP D GHO DAKV
TDEDNACRIDY

(QHOPHV GH PD\R GHO \H DIMQ3y D FIXGDAEDQD FRQ IQRWP DFlyQ GH SWRIWDP DV GHO
EHHWEU\ GV TXH VH UHI MADURQ D XQSURIUDP D ML\ D HWIEDQ BV UNVXERGRY

'HO DO GHMQRGHO \HDWQ&y D @ FIXGDAEDQD FRQIQRWP DFly Q\ DSR\ R DABIDGER GH
VROFWYGHYV GHCSUR] UDP D ™ %HHWRIUGH 3HYRDV & XICDGRIDV GH 3HYRDVFRQ' IMFDSDFIGDG™
(O GHMQRGHO \H DFRP SDxy D FIXGDGDQRV DOP XQFISIR GH & KDSXBXDFDQ @NYDQER
VROFWYGHV GH UHI IMAR SDUD HOSUR] UDP D~ AHHWRUGH 3HYR@DV & XICDGRIDV GH 3HYRDV FRQ
" WFDSDFIGDG GRQGEH | XHIRQ DWQEGRY SRUBRV VHYMGRHV GHCBXHE® GHOSRE®) RQR GH - DFDD CH
/HGH P D +IGDOR

(O DO EHMQRGO \H DIMQ3y D FIXGDEDQRV FRQ 1Q RWP DFly Q VREWH HOSURI WDP D
~ADQU RWP DQGR ( P SUHQGHGRBV™

/D DPMDQ DFly Q GH VHYGRUIAV S~ETFRV MHP SUH VHI SUHSRQGHIDQM HQ P L DGP IQVADFly Q
SRIXH \® D\t J DUDQAY DUHP RVHWEUD © DAMUD GH @ SREOFly QD @ TXH JREHIDP RV SRUHTR
HO SHYRDO GH @ ' IBFFlyQ GH ' HDUR®R \ * HWilyQ 6RFIDO WFIEly @V MJIXHQMY
FDSDFMIFIRGHY

&DXVDV\ FROHPXHFIDVGH @ YIRBIGFID FRQAD OVP XU

P SOP HQBFLy Q GHBUAKXSXHWR YDVDGR HQSHXABIGRY 3%

3URMFFly QHVSHFIDAEH QxDV QxRV\ DGREMAHOMV

3UHYHGFY QGH @ YIRBIGFID GH J pGHUR FROAD @VP XAV

$KRUR GH FRP EXWE®I
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' RQGH HWV HO ) KD\ SHYRQDV FRQ GHFHMGDG SHIR DGHP iV HQ FRQAFIRGHY GH HVSHFIDOXU HFID
GH DMQPYQ /RVVHRRBAV Pi V YXQHDEGN GH @ SREDOFlY Q DFXGHQ D HWI QREG! LOMMFl Q GH DKt
TXH KHPRV DSR DGR HFRY/PIFDP HQM SDWD HOSDIR GH JDWRV SDWD PHAFDP HQRV HUXGRY
PpGFRV WDVDGRV \  KRSMIQ DFIRGHV EHCHIFIDQER D PDV GH

FRP XQGDGHV

SMIGUHAHY GH W&V OV

6HJHWRY HIFRQMQR R IFIDAFRQHOFRSIMIAEHAL IXR ' ;) HOFXDOKD EUQEDGR © DWGFly QUATXHUCD
D QxRV GHOPXQEISIR GH 30MIGW D @& FXDBV \H DAXDO D HOFRQMQR GHSHIGHIER BV
UAKEBIGRY GH \X GDIQYWFR SRU® TXH \H KDQ ®J DGR XQWREIOGH  FRQMQRY SDUD \K DMJFly Q

P pGED HQHWM KRVSIMO

6H FRQRPDUIRQ XQ VRBOGH  FRP WV HQAM HVEXHDV SUP DUDV \  SUHHVFRDUAY GHOSURI DP D
$@ HQBFlyQ (WRDUO RGDEEDG JUR\  FRPIMIV HQAH HVEXHDV SUPDUDV \  SUHVFRDUHV
SIRIWPD $T HQBFQ (\FRDU 0 RGDIEDG &DMHOM GH OV FRPXQEDGHV TXH FRQRPDQ

P XQFISIR GH3MI RV

6H DSHWMUR MQR HOMSRQDE®! GH (\SDFIRV GH $ @ HQBFly Q ( GEXHQAR | ' HVDURMR @ &2 386, HQ
O FRP XQGDG GH ( G& KDOKXWM\ /D * DU DQMD HQIQWBDFLRGHY GH HVAXHDV GH QYHCP HAD \WKSHIRU
\ HQ@ HVEXHD SUP DUD ~SHYRGFLy O'GH 31D GV DIMQGHIER XQVRBAEH
( QHOADQFXIR GH @ P HVHV GH HWM SHIRGR VH @IYDURQ D FDER GYHYDV DPMMGDGHV\ SHWFIRGHY
FRQHOLQGH SRGHUDSR DUD Pi VSHYRQDV\ | DP @DV TXH | RWP DQSDWM GHP XQFISIR

6H HQAMIDURQ DSRRV HFRQYPIFRV SDD
QlHHOMY UEWRY FRPR JDWRV PpGERY
XU HGFDV J DWRY GHIKRI DU FRQXQJ DWR \RBAEH
SH\RV

6H DSRy FRQ YDBV SDWD @ WDQDFlyQ GH
GLHHOMY HIXGRV GH OERDRUR \ \RRP RJ DI tDV
FRQXQJ DWR \REOGH SH\RV

6H RRUDIRQ  DSRRV GH PHIFDPHQR D
SHURDV GH HFDWRY BRXURY TXH & \RTFMIURQ
FRQXQJDWR GH SHRV

EHCH IFIDURV




6HHQUHIDIRY  GHVSHQUDVD OV SHIRDV TXH @ \RTFMIURQ FRQXQJ DWR GH SHRV

6H EUQRy HODSR R FRQWUDSIDV GH UHKDELDBFly Q FRQXQFRWR GH SHVRV 6H DSR\ DURQD

YDUDV LQMMFIRGHY HFRQY P LEDP HQM SDUD GLYHWDV DPAMGDGHY TXH BHD@ DURQ GXUDQM HOSHURGR

FRPR [HWMRY SDWFISDFlyQ GH HFXHDV\ R DOP QRV SRUIHFKDV HVSHFIDBN FRQ XQ JDWR GH
SHRV

6H RRJy HODSR R D I DP LMDV TXH GHFHVMVURQ HOVHWFIR GHOADMDGR GH XQ FXHBR SRUR FXDOWH
K} R XQJDWR SRU SHWRV

R 1 fi £-1CA~© ;BE»" GfrEff
~ ££O/)

(O3WIWPD $T HAWFlyQ (\VFRDU 0 RGDEEDG & DOHOM
FRQRFIGR FRPR ' VDU XQR &DOHOM WHH FRPR SURSYMIR
FRQAEEXIUD TXH QxDV QxRV\ DGRBMFHQMV TXH DMMMQD ©
HFXHD UHFIEDQ XD DIP HQBFyQ \DQD \KILFIHOM \ GH
FDIGDG
( OREMMYR GHOSURI UDP D HV | DFIMBUHODFFHVR D DIP HQRV
IGRARV\ QUMBYRY SDID @ SREOFly Q HQ HADG HVFRDUTXH
UHTXUHUWH DVMMGFD VRFIDODIP HQBUD P HADQM @ HQAMID
GH DFIRGHV GMKDGDV FRQRPH D & UWMIRV GH &DIEDG
IXWFID DFRPSDXDGDV GH DFFRHV GH  RUHQEFlYQ
DIP HQBUD DVHIXUDP IHQR GH @ FDIEDG \ SUIRGXFFy Q GH
DIP HQRV
/D SREDFlyQ REMMYR \RQ QxDV QxRV \
DGREVFHOMY  HQ  FRQEFRQV  GH
YXQHDEIGEDG TXH DMMMQ D SOQMBV
RIFIDBN GHOBIMMP D ( GXFDWR 1 DFIRDO
XEIFDERV HQ RV 1IQRIHDV DBV \
XUEDQV FRQ DBR \ PX DGR JWGR GH
P DU DAy Q
$PWD® HQM HQ HOP XQFISIR VH FRQY FRQ
HOSWRIWPD HQ  FHQARY HOXFDWIRY GH
@FDIEDGHY EHHIFIDQGR ~ DOPQRY
GH HOFDFyQ E MED FHQARY
HOFDWRY FRPXQWUR &2 1$)(
(VHDV * HHDBV GHO FIF®R HWFRDU

6H BDQY O WFHSFlyQ\ WFXSHDFly Q GH GREXP HQRV GH DOP QRV TXH VH EHCH IFIDURQ FRQ HO
SWRIWDP D

3DWD @ FDSVMUD GH B EHH LFIDURV \H GIR DSHWMUD GH @ SOV RWP D 6,( % HQ HOFXDOH \KEIDQ @
FDU D GH DUFKYRVGH SOQMD DSR RV ' RIGH\HGAHRQGHDW®  EHH IFIDURY



6H KJR @ FRPSWD GH ®V IQXPRV\ WMDGR GHOP XQFISIR GH $VDSH FR +JR DOP XQFISIR GH
MMV +JR  GRQGH \H LMY 3RWMUIRIP HQM \H WDMDGDQ D FRP XQGEDG D FDGD
FHQAR HOXFDWR MHQER EHCH IFIGDGDV OV FRP XQGDGHVGH ( O 1P RFMR /D ( FRQEIGD GH ® 9HEH
2 RCH$IXD (O X QR (/RWX 3D MV ( G&HADO( &R RO( & DIDEDWR &HUR GH * XDEDOSH
&HUR* IDQEH /D$PHFD /D$UHD)\ /D 7DD

( QHCBURI UDP D GH $ @ HQFly Q( FRDUO RGDEEDG & DAHQM \H @IDURQ DFWIGDGHY FRQ@VP DAV
GH IDPIMD \ EHH IFIDURV HQ &V FHQARY HGXFDWRY HQ @ WD@ DFlyQ GH KXHWRY HVFRDUHY SDUD
DXVWRFRQXP R UHD@ DGR GH DFXHUER D @V FDUDFWAMNWEDY GH FDGD GFDIEDG  MHQGER EHCH LELIDGDV OV
FRP XQGDGHVGH ( G HADO( & DIDEDWR ( G RGFMR 3D® MV 2 R GH $JIXD

T ¢Ef® ' ~ EO~—E

' XUDQM HOP HV GH \HSWHP EW HO ) @y D FDER XQWRWIAGH  WDVDGRY D GAYHUIRY GHVRV\BQR
GFDBNVFRP R IRU GHRY / RVWDVDGRY\H UHDQ DURQ FRQ HOREMMYR GH DWIQGHUGHFHMGDGHV P pGIFDV
DMMMQFIDBN R \RFIDBN GH @ EHHIFIDURY /RV GJDUBV GH GHMMR IGFO\ HIRQ P XQFISIRV \
FRPXQEDGH FRPR THSHKXDFDQ Op[IFR 3DFKXFD +XHMW® =DFDMBDQ -DFDD =IPDSi Q
[PITXSDQ $WDSH FR &KDSXBXDFDQ 7DP D] XQ@FKD®I\ 9DV DGHPi VGH  WDVDGRY GMAEXIGRY
HQ GLLHHQMV FRP XQGDGHV UXUDBNV

(QHPHVGHRAWEW HO ) BWDQY XQWRBOGH  WDVDGRYD GMAMRY SXQRY GHIHWEGR \ GHCBDLY
(R WDVDGRY UASRQEHRQ D QGHFHMCEDGHV PpGFDV DVMMMQADBN \ GH DSRR \RADOGH @
SREQFly QEHH IEIDUD /RVGHWRVPi VI BFXHQMV I XHIRQO p[ IER -DFDD\ =DFDWSDQ \HI XIGRVGH
+XHWD \ $VBSH FR TP ElpQ \H DIMQEHIRQ WIVMDGRY D ]RIV DBV DM FRPR D =IPDSi Q
[PLTXSDQ 9D\ & KDSXBXDFDQ

(QHOPHVGH QRYIPEWH HO ) @ D FDER XQ\REOGH  WDVDGRY KDFID GMADRY GHVICRY ( \WRV
WDVOGRY \MYIHURQ FRP R | LODTEDG EUQGDUDWFlY Q P pGED DMMMGFLD \RFIDO. DSR R IQWMYMFIRQDCD
SHYRDV TXH B BHTXHUWDQ / RV G DUHV FRQP D\ RUQ-P HIR GH WDVDGRY | XHIRQ & RP XQGDGHV XDBN
=DFDWSDQ \ 3DFKXFD  7DP ElpQ \H DWMQEHIRQ WDVDGRY D RARV GHWICRY FRPR +XHMW 0 p[ IFR
=IPDSi Q $WDSH FR 9D@N 7DP D] XFKDBIH [ P LTXSDQ

' XIDQM HO PHV GH QFHPEW HO ')
P XQFISDOWDOY XQWRABOGH  WDVDGRY D
QYHIRV GHWICRY ( WRY WDVDGRY \H @VDURQ
D FDER SDWD EUWQGEDU DMMMJAD PpGED
DSR R \RFIDO\ \HYFIRV [QMMFIRIDBN RV
GUDWV FRQ PD\RU Q-PHR GH WDVDGRY
IXHRQ &RPXQGDG 3DFKXFD \  +XHWD
TDPEPQ W UGUMADIRQ WDDGRY D
$V@SHFR Op[lER ,[PITXSDQ =DFDMSDQ
-DFDD 9D@®N\ / DQED 4 XHPVBR
(Q(HR GH \H D@ DURQ XQ RVBOGH
WDVDGRV D GLHHOMV PXQEISIRV \
FRPXQEDGH /RV GHMMRY FRQ PDRU
Q-PHR GH WDVDGRY IXHRQ 3DFKXFD
&RP XQGDGHVIXDBN 0 H IFR




* XUDQM HCOP HVGH | HEUHR GH \H DO DIRQXQWRBAGH  WDVDOGRVD  GLHHQMVP XQFISIRV
\ FRP XQGDGHV / RVGHVIRYFRQP D\ RUQ-P HIR GH WDVDGRV XHURQ & RP XQCDGHV5XUDBN 3DFKXFD

0 p[ER

(Q HOPHV GH 0DJR \H UWDDDRQ XQ \REO GH WDVDGRV D GLHHOMV P XQEISIRV \

FRP XQGDGH /RV GAMIRY FRQ PD\RUQ-PHR GH WDVDGRV IXHRQ &RP XQGDG 5XUDO 3DFKXFD

=DFDWSDQ

' XUDQM HOPHV GH DEUOVH WDODRQ XQ VRBOGH  WDVDGRV D GLHHOMV P XQEISIRV \

FRP XQGEDGHV /RV GHMIRY FRQ PD\RUQ-PHR GH WDVDGRY IXHIRQ &RP XQGDG 5XUDO 3DFKXFD

=DFDWSDQ

(QHPHVGH 0 D\R\H WD DIRQXQWRWBOGH  WDVDGRVD  GLHBOMVY P XQEISIRV\ FRP XQGEDGHV
/ RVGHWRVFRQP D\ RUQ-P HIR GH WDVDGRVI XHIRQ & RP XQGEDGHV5XUDBN =FDWSDQ -DFDD

' XUDQM HOPHV GH -XQR \H UWDODRQ XQ VRBOGH  WDVDGRV D GLHHQOMY P XQEISIRV \

FRP XQGEDGHV /RV GHWIRY FRQ PD\RUQ-PHR GH WDVDGRY IXHRQ &RP XQGDG 5XUDO 3DFKXFD
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(VXQSWRIWDP D \RFIDOTXH FRQAIEX\ H DO
DFFFMR D O DIPHQEFYyQ GH O
SREOFlyQ DIHAEGD SRU IHYPHRV
OMDBN GHWIKFWRY TXH GH PDGHD
WPSRDO FDWFH GH DIPHQEFYQ
QMBAYD VX IFIHQM\ GH FDIEDG GXUDQM
XQ SHIRGR GHWIPICDGR GH WPSR D
WDYpV GHODFFH\R D @ DIP HQBFlQ
| RUDGFIED FRQ DFFIRGHV GH RUIHQEFly Q
\ HOFDFyQ  DIPHQEUD  \
DHIXUDP HQR GH @ FDEEDG QUAFID
SDUD @I IDUVK ELHGHWEU

(Q HOSHIRGR WDEDWGR GHO \H
UWDOROFOSWMWDGH  SHIRDVHQ @
SOWI RWP D 6,( %EHH LEIDQER D XQVRWEO
aH FRPXQGDGH SDID  BFIEWU
GRUFRHY GO SWIWPD DMV
PHFIRDGR IXH QGHFHDUR WFDEDU
GRAXP HQBFlyQ SHYRQO SDID GDU GH
DWW D FDGD EHHIFIDUR HQ HOP HV GH
HHR \ PHV GH IHEBHR \H UDQy ©
HQAMID GH @V GH\SHQDV HQMDGDV SRU
HO ) HWEMIOR FXDOH RUDQ] R MQR +
$\ XQEP HQR SDWD UHDQ DU @V WV D
OV FRPXQGDGHV \ KDFHU HQAMID GH
H®R
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/D QMIGFID 0 XQFISDOSDUID HO' HVDUR®R GH OV
OXVIV ,0' 0 HVXQyUDGR @FDOTXH |RWP D SDUM
GHOBMMP D 1 DFIRIDOSDD @ ,J XD@DG HOAM 0 XU
\ +RPEWNV HQ Op[lIFR 6X SURSyMR SUGFISDO HV
IP SXODUD L) XD@DG GH JpGHR\ HOHP SRGHDP IHQR
GH @V P XUV D QYHOP XQFISDO6H KD WDEDIBGR HQ
O SWPRAyQ GH DFFlyQ TXH SRUED O R
QWFUP IDFly Q\ SUHYHGFly Q GH @ YIRBIGFID HQ FRQAD
GH @ P XMUD SREOFly Q FDXWD HGXFDWD \ DELHID
YHOM MHM FDSHEV GH DRV GH KHKRV
FUFXQMIGFDO \ DWMFlyQ D FGFR UHSRWMV SRU
SUAKQRVFDVRY GH YIRBIGFID FRQAD P XUV

( QXQSHIRGR GHP HVGH \HSWAP EWH DMQR \VH EUGQEDURQ B/ M XIHQMV\HYELRY

2 UHQEFlyQ\ DVHVRUDV MUGEDV P XV GHOP XQFISIR GH 3MDI®UV ( WV DFFIRGHV I XHIRQ
@NYDGDV D FDER FRQ HOREMMYR GH J DUDQAY DUHCDFFHAVR D ©@ MVFID \ SURP RYHUHOFRQRFIP IHQR
GH BV GHIHFKRVKXP DQRVGH OVP XV D\t FRP R GH &V UHFXUIRY B DBV GAVSRIEBV HQFDVRV GH
YRBIGFD GH JpHR FRQ@WRY IDP LD HOAH RARY WP DV UHDFIRQDGRY / DV DVHVRUDV \H
RIUHFIHIRQ GH P DGHD J DMV FRQ HVIEVR DSHI R D BV SUGFISIRV GH FRQ IGHGFIDTEDG UAVSHWR \
SHYSHAWD GH JpGHR FDQDODQER ®Y FDWRV TXH DM ® WBITXHWDQ D OV IQMIGFIDV

FRUMSRQEHQMV SDUD X GHELGD DMGFly Q
9MVIV GRPIFIIDUDY  YMVBV GRP IEIIDUDV SRU SUKQRY FDVRV GH YIRBIGFID  ( WV YDV \H

WDQ DIRQGH | RP D FRREDED FRQ SHYRWDOGH VHI XUGDG S~ETFD UASHBQER HQWRGR P RP HOR
®VSUGFISIRVGH FRQIGHIFIDIEDG WSHR D BV GHIHFKRVKXP DQRV\ SIRRFRBY GH DRMDFly QFRQ
SHYSHPRD GH JpQHR ' XIDQM OV YMVBV \H YDRlY © \WDFly Q SDWFXOUGH FDGD FDVR \ \H
EUQG/ 1QRP DFly Q \REWH BV BHFXURY LOMXFIRQDBN GAVSRQEBN OV YAV GRP LEIDUDV \RQ XD
KHWDP IHQ® FOYH SDUD IGHQNIEDUHQRIRY GH UHVIR | RUBGFHUWHGHY FRP XQUBUDV GH DSR\R \
SURP RMHUHQRLRV CEUWHV GH IRBIGFID HQHO P EMR 1 DP LODU\ FRP XQUEUR

&DDO DFlyQ D 0 IQUMIR 3~EGFR P XUV GHOP XQFISIR GH 30M\DIGWH / DV FDQD@ DARGHV \H
@IYDURQ D FDER WDV EUQEDU DWFLY Q LQFIDO RIHQEFY Q MUGED \ FROMQFly Q HP RFIRQIDOD @OV
P XWUA DIHABGDV \ FRQ EDH HQ @ JWDYHGDG \ FDUDPMUMAFDY GH FDGD FDVR ( WV DFFIRGHV
HENMQ O IPSRWBGD GH FRQBU FRQ PHFDQWRY GH FRREDFYQ HOAM OV LOWBGFDY
PXQFISDBNV \  HWEMZGN SDWD JDDQADU D OV PXWBN HODFFH\R HHARR D @ MWD ©
SURMFFly QLGP HADW\ HOHI XLP LHQUR LQMI UDAGH VKV FDVRY

DU VH P SDWHRQ VB HQ HFVEXHDV DFHID GH @ SUHYHFly QGH @ YIRBIGFID SHYSHAWD
GH IpGHR \ GHIHFKRV \H XDBV ( WV DRWICDGHV | XHIRQ GV DDV FRQ XQ HIRTXH GG PWFR \
SDWFISDWR EXVFDQER VHQUELTD) DUD @ SREOFly Q HWMEDQADGHGH XD HEDG WP SUDQD \REWH @

IP SRUBQFID GHOMHSHR @ LIXDODG\ @ SUHYHEFlY Q GH FRQGXAEV YIRBIQAV R GVFUP IQDWRIDV /D
IP SBP HQBFly Q GH HWRV VB | RUP D SDUM GH @V HADMI IDV SUHYHQAYDV P SXODEDV SRUD

QMIFID 0 XQFLSDOSDUD | RYDGFHUD FXGMUD GH SD] HTXGDG\ WSHR HQ HOHQRUR HVFRDU 6H
FROMDU WDEDDQER FRQ GUHPWRY\ GREHQMY SDUD DP STDUHWE FREHWMUD D Pi V HVFXHDV GHO
P XQFISIR




' XDQM HWD DPMICGDG \H
EUQsy DFRP SDXDP HQR

IOMWMFRDO D PXWBV
EHCH LFIDUDV GHOP XQFISIR GH

MDY IQFMV HQ HO
SRIDPD 1$0(6  1IxDV
$GROMFHQMV \ O XV HQ
6MDFlyQ GH 9XQHDEIREDG
DM FRPR D RADV FIXGDGDQV
TXH WFEHQ DSRRV SDID HO
EIHGHWEU /D SDWFISDFlyQ HQ
HWM HYHQR YR FRP R REMMYR
SWFSDO JDIDQEDU XD
DWMFlyQ GQJQ@ IDFAOMU HO
DFFH\R GH @V EHH IFIDUDV D
XV DSRRV DM FRPR EWQEDU
IQRPDFlyQ \ UWHROHU GXGDV
WHOARDADV FRQ WX ICFAMY Q
HQ®VSWRI UDP DV\RFIDBV

/D ,QIMBGFID 0 XQFISDOSDUD HO HVDURTR GH OV 0 XWIHV IQRPD TXHHOGD  GHPDR \H
DMWY D @ | ILP D GHOFRQMQR GH FRDERUDFLy Q HQAM HOQQWAMWR GH & DSDFIVBFly Q SDUD HORIDEDIR GHO
(WEGR GH +IGDOR  &$7+, \ HOB\ XQMP IHQR GH 3D BV FHBEUDGD HQ HOP XQFISIR GH=IPDSi Q
+IGDOR

(MM FROMHIR WHH FRPR |IQDEEDG | RYBGFHU @ |RWP DFlyQ SDUD HOWDEDR \ HOGHVDUR® GH
KDEIGEDGHY SURGXFWDV GH @V\ &V KDEMIQMY GH 31Dl UV FRQIQMVBFLY QD P XMV SURP RYIHQGR
DM \X DXVRQRP tD HFRQ/P IFD\ HP SRGHIDP IHQR

/D ,QABGFID 0 XQFISDCSDUD HO HVDURTR GH @VO XWAUHVIQ RIP D TXH HOSHYRQDD VK FDU R SDWWEISD
GH P DQHD FRQAMQM HQWB@IHY FXWRV\ FDSDFVIBFIRGHV 1P SDIWEDV SRUHQQUMMAR +1GDOXHQH GH
OVO XMV +0  FRQHIREMMYR GH | RVBBFHUMXY FRQRALP IHQRV\ KDEIGEDGHY

( WV DFFIRGHV | RUP DQ SDWM GHOFRP SURP MR IQUWMFIRGDCBRUEWQEDUXQ VHYFIR SUR FMRCDOPWER \
HPSi WFR HQ FRIFREDGFID FRQ BV @HDP HQRY HWBEBFIGRY SRUHO+0 \ @V SRDAFDV S~ETFDV
HWEMEGN\ | HGHUIDGN HJ RFDGDVHQ @ SUIRMFFly Q\ GHVDURGR [QM) UDGGH @V P XYY

/D ,QABGFID 0 XQFISDOSDUD HO' HVDURGR GH @V 0 XMV IQRPD TXH HQ FXP SIP IHQR FRQ ®&
FRP SURP VRV HQ P DWUD GH LI XD@DG \ HUDGFDFly Q GH @ YIRBIZFID GH JpGHR \H @YD D FDER
PHQXDE HQM @ FRPHPRIDFlyQ GHO' tD 1DWDQI FDGD GD FRPR SDUWM GH ©@ FDPSDxD
SHUIP DHQM SDUD VHQUELT) DU\ SUHYHQUD VIRBIGFID FRQAD P XV QxDV

( WV DPWGDGHY WHHQ FRP R | LCDAEDG VMELT) DUHWE SUIREGP i WFD\ SURP RYHUXCQD FX@MUD GH SD|
WASHR HTXIGDG \ GHIHFKRY KXP DQRV ( QAH @V DFFIRGHY WHDQ) DEDV GXUDQM OV MRIDGDV GHO tD
1DUDQD VH IFAAHQ ' XMy QGH P HQDWIV\ P DWUD®N 1Q RP DWRY HQ HVSDFIRV S~EGFRV\ Gl MGV
3DWFISDFly Q GH VHYGRUHV S~ETFRV HQ DRWIGDGHY FRQP HP RIDWDV  SRUBIQER HOGMWAYR QDUDQD
\ SOWFDV FIFX®VGHGEL ®IR\ GAQ P IFDVFRP XQWUDV GH VHQUELD) DFly Q

/D FRQP HP RIDFly Q P HQXDOI RMBBFH HOP HQDIW GH FHIR VRBIDGFIDV D @ MRBIFID GH JpQHR \
WDI P D HOFRP SURP MR GHQJ REIHIR P XQFISDOFRQ @ SWHYHIFly Q\ DWIGFLy Q IQMI UDCD @V P XUV
GHP XQFISIR
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(O WD GH SVFRBID HQHO ) MHID XQ SDSHO
FUFEIDOHQ @ SURP RFly Q GHCEIHGHWUHP RFIRDO
\ \RFIDOGH @ SREDFlyQ YXQHDE®!I R UHFLHEER
VHYFIRY GH DMFYQ FEIFD  SUMHFYQ
LQMYHFlyQ HQ FUMY \ SURP RFlyQ GH @ \DOG
P HQEO (R LGFO\ H HYDODFIRGHV SUERDJ IEDV
WMUDSID LQAYGXDQ 1DP .MU RUIHQEFly Q\ \BOIBY
SDID IRWGFHU KDEMGDGH \RFIDBNV
HP RFIRCDBN HQAM RARY

' XUDQM HOSHURGR FRP SUHQGEGR HQAM BV P VAV
GH VHSWHPEUWH \ MQR GHO SUAWHQM DxR HO
' HSDWEZP HQR GH $\WQFlyQ 3MFRQJIFD GHO' )
0 XQFISDO EUQy  XQ \RWO GH \MIDSIDV
SVFR@JIFDV D SHYRDV GH GMAEN HEDGHV \
JPQHRY ( WV DIMFRGHV | XHUIRQ RRU DADV FRQ
HO REMMYR GH EUQEDU DFRP SDXDPIHQR
HP RAIRDORIHQEFl Q\ WDVIP HQR SVERYJ IER
D @ SREOFly QTXH D @ UHT XLy

' MAMEXFly QSRU* pQHIR\ * IXSR GH ( GDG
OXViV  WADSIDV

+RPEBN  \MIDSIDV

1xRV ~ WDSIDV

1RV SHFDWPRV TXH OV PXWH WAEGHQ D
EXWDUPi V D\ XGD \MIDSpXWED TXH BV KRP EUV
HQ SDUM G-EIGR D GLHMEFIDV FXGMDBV \
\RFIDBN HQ ® H SWMy Q HP RAIRDO. HOFXIGDGR
GH @ \DOG PHQEO /DV P XV D P H(GR \H
VHOMQ PiV FyPRAV KDEDQER GH WV
VHORP LHQRY \ SIREBP DV \  SXHGHQ WQHU XD
P D\ RUSUHGEMVSRMELY QD EXWFDUD\ XGD SUR FMRDO
SDUD DERGDU SUIREGP DV FRPR @ DQUHEDG @
GHSUMyQ @ EDYD DXARWAP D \ OV GLIEXSBGHV
HQ @V UHDFIRGHV

$GPi V GH OV WMDSIDV IQEMGOBN GXUDQM
HWM SHURGR \IZP ElpQ \H [P SBP HBURQ \BXXBIHV
SVERHOFDWRY HQ GYHIDV HXHDV TXH
\REEMIRQ ® \HYFIRV GHO' ) 0 XQFISDO HQ
GWMDBV GFDIEDGH /RV WPDV DERGDGRV
IXHIRQ

* WMWY Q (PRARPDO (\VPXFKD $PWD (P SDWD
$QUHEDG \ &RP XQEDFlyQ HWRY DAV | XHIRQ
IP SDUMERV D HWMGEDQMV GH SUP HU VHIXQGER \
WUFHU JDDGR  FRQ HOREMMYR GH SURPRYHU @

\DD FROMYHFID \ | RYDGFHUD \DOG P HQBOGH

QxRV \ MYHHV HQ OV FRPXQEDGHV /D
SDWFISDFlyQ DFWMD GH OV IQMMFIRGHV

HEFDWDV\ @ UHFHSFly Q SRWYD SRUSDUM GHO
DOP (DGR GHMEFDQ @ [P SRWIFID GH \HIXU
SRPRYHIGR  HWBV ~ DPWIGDGH  FRPR
KHWDP LHQEV SUHYHQAYDV\ | RUP DWDV

SHUXEBGRY REWQCGRY SRU HO i WD &(1752

3/$5(6 ' ,) HP DWDER HQ HOFRP SURP MR FRQ
O WDQSDHFID O WHQEFYQ GH FXHQEV \ HO
EIHGHWEU \RFIDO HWM GREXPHQR GHE® HO
WDEDIR WDQ DGR HQ EHH IFIR GH @ FRP XQGDG

D\ FRPR @V HVADMIIDV [P SBP HQEGDV SDID
| RUBBFHU HOGHVDURTR [QMI UDOGH QxDV QxRV
DGROMFHOMY  /RV  3XQRV GH . QRYDFlyQ
/IEHWBG $UM ( GFDFlyQ\ 6DEHWBV 3,/$5(6

IRPDQ SDWM GH XD SROND HGXFDWD
FRP XQUBUD H IQMI UDOSDUD B HGHIDU HOWNER
\RFDO HQ JRIDV SURMIUDV PHADOM O
SDWFLSDFly Q GH KV KDEMIQMV MQ P SRWBUVK
FRQGFlQ \RFIDO\ HFRY/PIED R \XV FUHJFIDV
FXQMUDBN

(Q QHVAR FHOAR \H BDODQ DOV GH
SUVHFlY QR \R® D QxDV QxRV\ DGRBMHOMV
P ElpQ D PDAMV SDAKM R WMRHV $ QYHO
HWEMEO®Y QxRV UHFIEHQ X EHFD HFRQ/P LD
MHPSUH \ DGR ®VMHQ ~ PHVHV GHOAR GH
QHWR FHOAR \ (R WQID | DBV FDGD | DA TXH
@ XHQ D WIGHUNH WHCH TXH MUMLEDU

&DAD QxD QxR \ $GREVFHOM FXHOD FRQ XQ
HSHAHQM TXH FROW® FRQ @ WIXHOM
IQRPDFlyQ DR GH DFIPIHQR FX$ ERG\D
GH FDOIEDFIRGHV FRSID GH ,1( GH @ PDAWM R
\MRU WHFLER GH O




IXHWR FHOAR SIDUAV FXHOD FRQ  X\WXDURV KDWB HO
PRPHQR QHVAR REMWR HV DBDQJ DU XQ JWSR GH
XWXDURY @V HGEDGHV SDUD SRGHUIQI MDUVRQ DXRVD DRV
FRQ PHHVGHHIDG

1XHWAR SUMGHQM P XQFISDO'IE 0 LI XHOYRKHD 6RYUDR
\ GUHARID JHHDAGH 60" }) @& 0 DUD ) HIDQED 0 DUH

+HO QH \H KDQ FRP SURP HFWER D GDUXQ EHFD WP HVADO
GH  HR\ YDWFDGD P HHVD VP X\HRVIP SRVBQMY
HWR SDUD LGFUHP HQBUQHVAD SREDFlY Q HWE SURSXHW \H
HP SH DU D P S®P HQBUD SDUNJGH HWM \WUFHUWP HAH &
FXDOD SUPHID EHFD \H GDU D [LCDBN GH VHSWHP EWH GHO

* HQHUDU DFFIRGHV GH SUHYHQFly Q GH UHMI RV SVERVRFIDBN
HQ11$ \ MYHQHV TXH G\P Q4 D @ SUREDELTEDG GH TXH \H
SUMHOMQ SUIREGP DV GH \DOG S~ETFD FRP R HOAR DEX\R\
GHSHQEHGFID D \XWEIGFIDV HQ HEDGHV WP SUDQDV FRQ @
IDEEDG GH LGP HQBU \XV IDPRUAY GH SURWFFlyQ \
SURP RYHUHAE GH YIGD \DOGDEBNV

6H [PSDUMQ HWRY  MEWPDV D QHVARY  XWDURV
UHJ MADGRV

DBUDFRR HFRDU SURP RYHUXQD FRMYHGFID EDVDED HQHO
EXHQ WDR © LGFOMyQ © SDWWFISDFlyQ GHPRFU WD \

FRDERIDAYD DM FRPR @ UHVROFlyQ SDRILED \ GD®J DD
GH BVFRQ@WRY

7D@®U 9RFHV SHTXHKDV JUDQEHV FDPEIRV KDFIHQGR YDBU
QHVAR GHUFKR D SDMWFLSDUM

4XH OV QxDV QxRV \ $CROMHOMY GUNIQ XD FDUD
GHVFUSWYD GHOVDXIU GH SDWFLSDFly Q LG DQAD | RP HOBIQER
\X FDSDFIGDG GH FRP XQFDFly Q HVFUMD \ UH ®f ly Q SHURDO
$OEHVFUELLNXVH SHUHGFIDV\ DSUHQE] DV HQUADFly QD \KV
GHUFKRY \ GHEHBV OV QxDV QxRV \  DGROMHOMV
GHVDUR®U Q KDEWMEDGHY SDUD H SWAWDU \XV IG-DV GH

PDQHD FOWD \ FRKHIHQM DCP WP R WHP SR TXH UH Bf IRGHQ
\REUH \IX SDWWFISDFly Q\ FUHFLP IHQR SHIRDAHQ HOB@U

DU SUHYHGFY Q GH OV DAFFIRGHV J HHIDU DFFIRGHY GH SUYHQFly Q GH UM RV SMERRFIDBN HQ
11$ \ MYHGHV TXH GMWP LOX D @ SUREDELTEDG GH TXH \H SUVHQMQ SUREGP DV GH \DOG S~ETFD FRPR
HOOR DEXVR\ GHSHQGHGFID D \KWBIGFIDV HQ HGDGHV WP SIDQDV FRQ® | LQDEEDG GH IGFUHP HQBIUVKY
| DFVRUHV GH SIRMFFlY Q\ SURP RYHUHWIER GH YIGD \DOGDEBN

DBUSWHYHGFY Q GH $EXWR 6H XDOHQ QxDV QxRV\ DGRBMHQMY GXUDQM @ MWDGD \H DEREDIRQ
WPDV FRPR HOVH{WY HOJWRRPIQ) HODEX\R VH XDO HOFRQHQMIP IHQR \ © [P SRWIGFID GH
DSUHQEHUD GHAU GR™DQM VRERIRV FKDQEMV R DP HQD| DV $MP WP R VH SURP Rvly @ IGHQWIEDFlY Q
GH FRIGABVIQDGHXDGDV\ HIFRGRAIP IHQR GH FDQDBVGH D\ XAD\ SUIRMFFly QGAVSRQEGN




/D DPWIGDG EXVFy HP SRGHDU D @V SDWFISDQMY SDUD TXH SXHEDQ BHFRQRFHU WKV GHUHFKRY
H SUMDUNKY @ WAV \ \DEHUSHAEUD XGD HQ FDVR GH VHQMYH HQ SHI R UH RYDQGER HOP HQDWA GH
TXH WX FXHSR GV SHWMGHFH TXH DAH SXHGH VRFDUBRY MQ VX FROHQIP IHQR \ TXH MHP SUH KD\
DGXARV USRQDEBN GASXHWRY D HVEXFKDURY\ SUIRMI HEBY

DBUSWHYHFly Q GH OV DAFFIRGHY HORENMWR GH HWIB DRWIGDG | XH | RP HQBU® FRFHFID \ @

UH®f lyQ HQ QxDV QxRV\ DGRBMHOMV \REW @ [P SRUWBGFID GH @ SUHYHQFly Q GHOFRQMP R GH

GRIDV D WDYV GH GQ P IEDV HOFDWDV\ UHFWBDWDV TXH SHUP WMWADQ | RUBBFHUVX DXVR-P D

SURP RYHUHDXVRFXIGDGR \ UHFRGREHUVKY SURSIDV KDELGEDGHY

VDR B PHQDWV ( GXFDUHV SUHVHQU 0 H FXGR W FXGR 0 HQM FOWD IXMR EWMOM \ &HR

WPEDFR \H EX\VFy FUDUHVSDFIRY GH H SUMyQ\ Gi ®IR P HADQM @ HDERWDFly Q GH XQ P XUDBN

DU

( WBV DFFLRGHV HXYHURQ HQ RFEDGEDV HQ GAVDURMUKHUDP HQMV HP RFIRQDBV\ \RFIDBV HQOV\ &V

SDWFLSDQMV SDUD TXH SXHEDQWRP DUGHFIMRGHV\DOGDEBN FXGDUVK HQRWIR\ SUR HAVBUXQI XWMUR

@EW GH DAEFIRGHV

7D®U DFRR HWFRDU  SURPRYHU X FROMYHQFID EDDED HQ HOEXHQ WDR @ IGFOMyQ ©

SDWFISDFlyQ GHP RFUWFD \ FRODERIWD DM FRPR @ WAROFlyQ SDRIED \ GDBIDED GH &V

FRQGARY

&RQP HP RIDFly QGHO tD 0 XQGDGBIQ 7DEDFR — $ PWIGDG ) tMED FRQ® 11xH (CBDVDGR GHPD\RCGH
HQ HOPDUWR GH @ FRPHPRUDFlyQ GHO' tD 0 XQADO6IQ 7DEDFR HO&HQAR 3,/$5(6 ' )

RUDQly XD DPMGDG ItMED UHFWDWD FRQ OV QxDV\ @ QxRV TXH |RP DQ SDUM GH QHWARY

SWRIWDP DV

(\WB DFFly Q\MYR FRP R RENMMIR SURP RYHUHWEY GH YIGD \DOIGDEBN GHVGH @ LQDGFID |RP HQBQER

O SU FWD GHOHWFIFIR tMER FRPR XD DSMIDWD SRWD 1WHQM D Ki EMRV GRFYRV FRPR HO

FRQAMP R GH\BEDFR




$GPIV \H EXWFy FUDU FREFIHGD
GHVGH HEDGHV WP SIDQODV \REWH ®V
H HARY GDXIGRV GHOBEDFR HQ @ \DOG

VIQR GH TXHQ ® FRQXPH FRPR GH
TXHHV ® IRG-DQ LGFHQADQER D OV
QHDV JHHDFRGHV D DGRSWU
GFMRV  PiV  \DOGDE®BN \
UASRQDE®N SDWD X EIHGHWEU\ HOGH
\K FRP XQGDG

(WD MDD IFAy MRV
RU DQ] DGRV DRWDFly Q ItMED JXIDGD \
SOWDV EWHY FRQ  HJIRDH
SUMHQIR W RJYDQER HOPHQDM GH
TXH XQHQRUR TEWH GHKXP R\ @R CH
P RYIP LHQR HV FOYH SDD XD IQ DQFID
DD

( QHOP DR GHO D ,QMUDFIRDOGH @
/XFKD FROAD HO8\R ,QG-EIGR \ HO

WIFR M GH' RIDVHO GHMQR
aH HO&.HQAR 3,/$5(6 ' ) @My D
FDER XD MDGD GH HUMEID DFlyQ
GUWIGD D QxDV QxRV\ DGREMHIMV
PHADQM @ WDQDFlyQ GH XQ PXWDO
FREFWR  \ XD DPWIGDG

N
UHDFIRQDGD FROHWE WP i WED

(CBIRHPWR (63$&,26 " ( $/,0(17%&," 1 (1&8(1752 <' (6$552//2 ($(\' \HLPSGPHQY HQHO
DXR FRQHOBURSY VMR GH HWIEGFHUFRP HGRUAV HVFRDUAV R FRP XQUIURY HQ] RIDV P DU IQDGDV
UUDBN XUEDQDV\ \KEXUEDQDV SDUD GDUDFFHVR D XD DIP HQEFly Q \DQD D @ SREOFly Q HWFRDU
QFLD® HQM \H ® GR HOGRP EUH GH & REIQDV 3RSXOWV < 8 QGDGHV GH 6HYEIRV ,QMI DBV &2 386,
(QHODXR HOBIMMP D 1 DFIRQDOSDUD HO' HVDURTR ,QMIWDOGH @ ) DPLID 61' ) @ WHRUHQY
IQMIW QEGRH FRPR X RHYD LQMWMARDO GHO3WRIWPD &RPXQEDG ' LHHOM (Q \H
HWEEGFly FRP R SUR HAVR LQGHSHQGHQM GHOB1' ) GHSHQEHQER | ICDGFIHIDP HQM GHOSUHVKSXHWR
GHBMMPD' ) +IGDOR

$PWD® HQM HOSUR HAR (63$&,26 ' ( $/,0 (17&," 1 (1&8(1752 < ' (6$552//2 FRQANEXH D
TXH @ SREOFlyQ YXQHDE®! GHO( WEGR GH +IGDOR LGFUHP HQM VX DFFHVR D © DIP HQBFlyQ /RV
($(\'  SXHEHQ VHUIQMDDGRY GHAR R IXHID GH BV FHQARY HVFRDUHV SURSRUFIRQDQGR WDFIRGHY
DIP HQBUDV FDOHQMY D EDR FRWR FRQ PHQ-V GH FDIEDG QAAIFID  3DUDGIDP HQM \H P SDUMQ
SOWFDV SRUSDWM GHO' WD GH 2 UHQEFly Q $ @ HQBUD D @V SHYRDV EHH IFIDUDV FRQWP DV TXH
P HRDQWKVK EMRVGH DIP HQBFly Q

,QFIDP RV & F\SDFLRV GH DIP HQBFly Q HIFXHQAR \ GHVDURER HQ HOP HV GH VHSWHP EBH \H D@y
X WXQy QFRQSDGUHVGH | DP 14D GH B\ XIHQMV HVSDFIRV SDUD RFDUWP DV DFHUFD GHCBUR] UDP D
($(<' SDUD SRGHUGDUBI IQFIR DCP WP R LI XDOH DVI QY XQFRP My SDUD FDGD HVSDFIR SDUD DX] LODU
D SDGBV GH IDP @D \ FRFIGHDV DOLIXDOSDWD \XSHYMDUR D VHU REVHYDFIRGHY D OV FREIGHDV
DFHUFD GH VX WDEDIR TXH WD@ DQ( $( <' B5 B




(OEXHQ FRPHU “3UPDUD SHYROFlyQ 3MDI@UBV +IGDOR 1XHYR $PDQHHU &2 96(+ 3OQMO
&KDDKXWM 3MDI@UHV +ICDOR ( OIXMR GH @ -XYHQMG ~&2 96 (+ 3OQMO* DUDQMD 3D GUH
+IGDOR
' XUDQM HM @S\R GH @Y P HVHV\H KD P SDWy XQD FDSDFIVIFLy Q DCSHYRQDCRSHIDWR VREW \iXV
| XQFLIRGHV TXH GHEHUDQ GH UHD@ DUGHQAR GH ®VHVSDFIRV\ DCP WP R WAP SR VH GVKY] R HQAMI D GH
PHQ-V\ WU OV GH RSHIDFlyQ TXH \H GHEH GH @IYDUDFDER SDUD HOEXHQ | XQFIRIDP LHQR GH B
HVSDFIRV ($(<' B&3$ B
2 WD DPWIGDG TXH \H WD D SRUSDUM GH HWM SURI UDP D \RQ &V SOWR SDUD @ DOP QRV GH BV
GLHHQMY HVSDFIRV GRQGH FDGD GD \H DWHQEH XQVRWOGH  HUWYEDQMY HQ VRBOSRUBY WHY
H\SDFIRV 30D BUV & KDDKXM \ J DU DQMD ($(<' B3 B
3DUD SRGHUGDUIQFIR FRQHOBURIUDP D VH SIRSRIFIRY XQ BFXUR SDUD FDGED XQR GHBY HVSDFIRVHO
FXDOIXH YWD DGR SDUD HOVXMMQR GH GRV \HPDQDV \ DM PIWPR FRQ @ FXRWD GH UHFXSHIDFly Q
GRFH SHWRY FRQ® WHFXSHUDGR VH ® GD DXVR \KWMQR D CP WP R FRQIBP RV FRQXQ SHYRQDO
RSHDWR TXH \H HFFDUD GH @ HDERDFyQ GHBY DIPHQRV @ PSHD \ ® PRD GH
UHFXSHUDFly Q
6H G \KSHYMy QXD YH  SRUVHP DQD D FDGED XQR GH BV H\VSDFIRV SDUD DVHI XUDWRY TXH VH FXP SO
WO\ FXDOGHEH GH VHUHWM SIRIUDPD $\t PIWPR UHD@ R XQ BHSRWM P HQWXDO TXH \H GHEH GH
HQAMJ DUHQ@VR! LELQDV GHOGEL HWIMBO( $(<' B6 B

6H UDD 'y XD HQAHI D GH WHHTXISDP IHQR SDUD | RYBBFHUGY HVSDFIRV GH DIP HQBFly Q HIFXHQAR
\ GHVDUR® HQ @ FIXGDG GH 3DFKXFD GRQGH HOHMVSDFIR ~( OEXHQ FRP HU™3UP DUD 5HYROFly Q
31Dl @UHV+IGDOR | XH EHQH IFIDUR FRQHWM WHTXHIP IHQR ($(<' B$ B

$ ® OUR GH HMRV PHVHV \H BV KD GDGR HOVHYIFIR GHD P HRUP DGHID D FDGD XQR GHBRY
H\SDFLRV DS@FDP RV HZFXHWEV GH \DW DFFly Q D FDGD XQR GHBV EHCH LFLDURY SDUD UHYMDUM_HQ XQ
P RP HQR \MQJ DQ DOXQD LQTXIHAYG R DOXD \VXJ HIHGFID DFHIFD GHDV IQMIOFIRGHY © FRPICD HO

SHYRMDMHW ($(<' B$ B
b @O I~ U ¢ Efr}fc
(O3WRIWDPD ( QHWFIPIHQR \ 6DBGDEG! GHO ( Q HOP XQELSIR VH FXHQD FRQ HWM SURJWDP D HQ
"Il 0XQHSDO CH 3MI®KHV +ICDOR HY XQ @V FRPXQGADGEHV GH 5DFKR 1XHYR \ 30Q CH
SURIUDP D GHOJ REIHIR GHOHWEIGR GH +IGDOR  $\DD HQ HOPXDOWH DMQGHQ  EHCH IEIDURY
TXH EXWFD SURP RHUHOHQHWFIP LHQR DPRIR\  HOMH OV GRV FRPXQGEDGHV &RPHJDQER D
\DOGDEBI HQ SHYIRQDV DGXEV PDIRWV (O RSHIDUHWM SURIWDP D HQ HOP HV GH IHEWHR \ Dt
SWRIWPD \H HJRFD HQ EWQEDUBN DMEFYQ PP R [P SDUHIGR BBV XD YH SRUVHP DD
SUP DUD cH \DOG \WDSID ItMED (O3WRIWDPD GH $WFyQ $@ HQMAUD D * KSRV
RGRQRIHUL WED DRFWDFlyQ ItMFD DM FRPR 3URIMIUIRY 3HYRQDV FRQ ' MFDSDFICDG GHO' )
DRMCEDGHYGAFDV GH HVSDUFIP IHQR 0 XQFISDOGH 3MII UV +IGDOR HY XQ SUIRIWDP D
(O 2EMWR GHO SIRIWDPD Hv 3UWRPRYHU HO TXH EXVFD P HRUDUHOHWAIGR QXAWFIRCDOGH \WREDV
HOYHWFLP LHQR DFWYR \ \DOGDE®! HQ SHIRIDV ©V  SHURQV TXH FXHOEQ FRQ DOXD
DGV PDRBM GH  DxRV JDDQW DGR X GVFDSDFIGDG SHIP DGHOM \ TXH SUMNVHQEQ XD
EHGHWIBUIMER P HQEO \RFIDO P DQXWELYQ R UHMIR GH SDGHFHD P HADOM @
0 HADQM DPRHGDGHY GH $WQFly Q SUP DUD HQ  HQAMI D GH FDQDWEV DIP HQBUDV (WM SURJ LDP D
\DOG HDSD ItMFD RGRQRJHULWED \H HJRD HO SHYRQV TXH KDEMIQ HQ
$RPRDFY QItMED \ DRRMGDGHY UHFIHDWYDV GDODEY FRQ DOR \ PX DOR JUIDGR (H
P DU DAy Q SUH HHQMP HOM HQ ] RQDV XUDBN R
QI HDV




6X SREOFly Q REMWYR \RQKRP EUHV P XMWV QxRV\ QxDV FRQ XD GVFDSDFIGDG SHUWP DGHOM\ GH
QL HHQMV HEDGHVRRU DQGER D\t P VP R FDQDWIV DIP HQBAUDV P HQXD® HQM GXUDQM HCDXR

(Q HOPXQFISIR GH SMI®WV KIGDOR \H FXHQEQ FRQ  FRP XQGDGHV EHCH IFIDGDV FRQ HO
SWRIWPD FRPR /D $PHD /D $UHD (O&DWDFRO &D\DV 9IHBV /D &UFMD &KDODKXWM /D
(WFRQEGD ' H/R9HEH * XD\DERV 0 WDI@WH /DVORDV 2 ' H$JIXD /D 3HFKXID /D 3HkD 3IH
' H/D &XHWD (O5D\R 6DQ 5DIDHO 7TOFXEBD 6DQ 3HAR ; RFKIEXDFR ( O=DFDWIO< /D +RPLID
DMQEHQERD  SHYRDVFRQGWDSDFIGDG R QGRBVXQD FDQDW DIP HQEUD FDGD P HV

0 HFIRDQER TXH FDED FDQOWE DIP HQMUD WHH XQ FRWR GH  SHWRV SRUEHHIFIDUR \ D\t
PP RJHHDER XQIDWRPHQMDAEH PO\ @ FDQMDGGHXQIDWRDQOAH PIO
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( CBURI UDP D GH $\WQFly Q$ @ HQBUD D * XSRV 3URIMMIRY
3HYRDVO DRV GHO ) 0 XQFISDOGH 31Dl @V +IGDOR
HV XQ SURIUDP D TXH EXWD P HRDUHOHWEIGR QUUEIRQDO
GHDGXORVPDIRMWGH  DXRVTXH SUAHQEQP DQWElY Q
R UHMVR GH SDGHFHMD P HADQM @ HQAHID GH FDQOWRV
DIP HQAUDV (M SURIWDP D VH HJRFD HQ SHYRMDV TXH
KDEMIQ HQ GFDIEDGHY FRQ DBR \ PX\ DOR JUDGR GH
PDJIDFYyQ SHHHOMPHOM HQ JRDV WGV R
QI HDV

6X SREOFly Q REMWYR VRQ KRP EUHV\ P X¥ABV P D\ RUHV GH

DxRV RRUDER DM PLMPR FDQDWEN DI HQEUDV
P HQMD® HQM GXUDQM HIDXR
( QHOP XQEISIR GH 30Dl BUHVKIGDOR \H FXHQEBIQFRQ  FRP XQGDGHY EHCH IFIDEDV FRQHOSUR] WP D
FRPR (ODPRDU @ SHFKXID WDQKR QHYR \ \DQ 9IFHOM DMQEHQER D DGXERV P D RWV
RWRUJi QERBV XD FDQDWI DIP HQUD FDGD P HV
0 HFIRQDQER TXH FDGD FDQDWD DIP HQBUD WAH XQ FRUWR GH  SHVRV SRUEHHIEIDUR \ D\t
PP RJIHHDERXQIDWRPHQMXDGH PO\ @ FDQMDGGHXQIDWRDQOXH  PIO
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(CBWRIWPD CGH &Y 'tV GHO |) 0 XQFISDOGH 3MDI @BV +IGDOR HV XQ SR HAR TXH EXVFD
FRQAIEXIUD XQHWEIGR QUUEIRIDADGHRXDGR GH QxRV\ QxDVHQWWVSUPHIRY — GDVGHMGD TXH
DEDWD HOSHIRGR GH JHWEFlyQ KDWD ® GRV DxRV GH HEDG 6H HJRFD HQ EUQEDU DSRR
DIP HQAUR | RP HQBUD ORVBGFID P DMID \ SURP RYHUSW PWFDV DGHRXDGDV GH FXIGDGR H KL IHGH
6X SREOFlyQ REMMYR \RQ 1IxRV\ QxDVGH D PHHV LGFG\ HQER P XWUHV HP EDUD| DADV\ HQ
SHURGR GH ORBFID TXH YYHQ HQ @FDEEDGHY R | RDV P DUICDAEDV GHOP XQEISIR R DQER D\
P WP R FDQDWE DIP HQEUDV P HQXD® HOM GXUDQM HIDXR




(Q HOPXQEISR GH 3MIGUWV +IGDOR \VH FXHQBQ FRQ  FRPXQGDGHV EHH IFIDGDV FRQ HO
SWRIWPD FRPR /D $PHD /D $WHD &KDOKXAWM * DUDQMD (O' XDJR (\VFRQEGD ' H 6DQ
5DIDHO/DVO RDV 2 R H$JIXD /D 3HFKXID /D 3HkD ( GBD\R USYXHQM 6DQ3HAR ; RFKIEXDFR <
/D &DEHFHID 0 XQFISDODMQGHQER D P XUV HP EDWD] DADV HQ SHURGR GH ORBGAD \ D
PHRUNGH DxRV

( QHCFXDOH ®V KDFH HQAHI D GH XQD FDQDWE) DIP HQMAUD P HQXDE HOM P HFIRQDQER TXH FDGD
FDQDW DIP HQBUD WAH XQ FRWR GH SH\RV SRUEHHIFIDUR \ D PWPR JHHDQER @
FDQMEDG GH XQJ DWR DQDAEH
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' XUDQM HOSHURGR UHSRUBIGR @ ' WHFFlyQ GH 6HYFIRV
3~EQFRV 0 XQFISDBN KD WDEDNAGR GH P DGHD FRQOAMIQM
SDUD JDUDQA DU HOKP IQWAR \ P DQMQP HOR GH @&V
\HYFIRV Ei VERV HQ \RGR HOP XQEISIR DM FRPR SDWD
P DQMQHUTP SIDV\ \HI XUDV OV GFDEEDGHY\ @ FDEHFHID
P XQFISDO
6H WD DURQWDEDNRY GH P DQMQP LHQR FRUMPRR HQ B
VMMPDV GH ERPEHR GH DIXD HQ OV MIXHQMV
FRPXQGDGH 30QGH =DSREO 6DQ3HAR  $UHD
$PROU 3HADSGFKD 9RWX  &KDOKXAWR
\ 6DQ5DIDHO  DVHIXUDQGER HOIXGFIRQDP IHOR ySWPR
GHOMXP IQVAR GH DI XD
$VPLPR \H @YDURQ D FDER UHSDUDFIRGHV GH IXJDV GH
DI XDHQ @ FDEHFHUD P XQFISDO\ FRP XQGDGHV FHIFDQDV
EHCH IFIDQER D & XDUMBN GROPILR  7OFXEBD
\ 6DQ5DIDHO  FRQ® TXH \H WHGXR HOGH\SHEFR
GHDUXD\ \HJDIDQNY © GVSRQEIEDG GHOBFXUR SDID
OVIDP MV
(QHOI WD GH BMEEGFIP HQR GH HHJD HPPWED \H
EUQ3) DMFlyQ HQ GYHYDV FRPXQCDGHV ®JWDQER
UHWEEGFHU HOVHYIFIR HQ $PRDU  6DQ 9 IFHQM
3OBQR  $BHD  3XHW2WWXR  6DQ3HAR
3D 3HRKXID  &KDODKXAW  1RIDO 7DD
SKDDKAWR ORIV  &ROPIWR  * DUDQMD
URQIX &KQWMO $PHD 5DIR  =DSREO
GHORDV  (WRQGD GH6DQ5SDIDHO  * XD\DERV
&DIDFRO  &HIR GH * XDGDOSH 7OFXED
USXHOM  &UFMD  \ &D\DVOLHDV
6H WD@ DURQ OERWHV GH @ SIH D HQ FD®NV\ HQ © S| D
SUGFISDO GH @ FDEHFHID PXQFISDO JDDQA DGR
H\SDFIRV@P SIRV\ \HI XURV SDUD @ FIXGDGEDQD
* HP DQHID FRP SBP HQEUD HOHTXISR GH WHFRBFFly Q GH
EDVXD GHOP XQFISIR DWQGy GDUDP HQM @V GMADEV
GFDIEDGH BFREBPBQER XQSIRPHAR GH  \RGHDGDVGH
UMGRY GDURV FRQANEX\ HQGR D P DQMGHU @ SIDV OV
FRP XQGDGHV\ SUMVHYDUD \DOG S~ETFD
(OHTXSR GH 6HYFIRV 3~E@FRV \BP ElpQ KD WDQ DGR
DPMGDGHY DAFIRDBN FRPR SIQMD FREBFDFlyQ GH
VRSHY GHVHQRODP HQR GH GUHDIMV GRQGH \H \RTFLW
DGHPi VGH EUQEDUDSR\ R D RADVi WDV GHCH\ XQUP IHQR
\ D ®HYHQRVRU DQ] DGRVHQHP XQEISIR J DUDQA DR
O IXFIRDEEDG\ EHHWBUHQ OVFRP XQEDGH




fE+~—©
6DEHQER TXH @V DXOV R \RQ BV ~QFRV GJ DUV
GRQEH \H DSUWHQGH QR VP ElpQ HQ @V DRRMGDGHY
HWD HVFROUHV KHPRV IQIMAMER PXFKR HQ @OV

JHMRGH FRQ @ 6HFUMIUD GH ( GXFDFly Q 3~ETFD
SDUD P HRIDUBY SOQMBN HGXFDWRY GHP XQFISIR

(PSHDPRV D UWHFIEIU \RIFIMGHV GH GLHHOMV
P DHWRY GUHPWIRY GH DFXHER D \KV GHFHMGDGHV
HQ WXV IOMYMFIRCHV V2P ElpQWH HP SHy D H WQGHU
OV FDUBV GH SUNHQEIFly Q DOSHYRQDOGH DSR R HQ
OV HPXHDV GH OV FRPXQGDGHV GH QAR
P XQFISIR

6H DIMQEy HQ @V RIFICDV D @ VKSHYMRID 0 WD
WDW (XIHID =-xLID 6XYLL\ DOUHSUMHQEQM
MQAFDOGH ]RD  HOOWR -Rp GH -H-V $URR
&KDYLD HJFDUDGRY GH OV IQMMARGN CH
SUAWFRDUI HGHIDORGR HP XQFISIR FRQ® | LQDIEDG
GH KDFHU @UDU ©® IQRPDFlyQ HWDQWED GH
DOP QRV P DHVRY\ SHYRQDOGH DSR\ R FRQOVTXH
PXHQBQXVIQMMFIRGHVD FDUR

(QHR \H DWMQGEHIRQ FRP MV \  GREHQMV GH GLLHIHOMV FRP XQGDGHV KDFIHQER SHWFIRGHY G-
\RIFMWYGHV SDUD HCEHQH LELR GH KV IQWAMFIRGHY

SVIVIP RV DCHYHQR GH DQYHWDUR GHOHWIIGR GH +1GDOR  SDWFELSDAER FRQ @ P DTXHW GH DISOQEL
SXTXHD

6H DOy MWD D @ HVFXHD SUP DUD ~3HGUR 0 DD $ D\ D™HQ® FRP XQGDG GHO=DSRWBAGH 0 RIV\ @
SUP DUD ™) IDGFVFR , 0 DGHIR™GH @ FRP XQGDG GH 30Q GH =DSRWOFRQ @ | LQDAEDG GH FRGRFHUD)
GHFHMGDGHV SURIWMUDV GH DP EDVHVEXHDV\ FRQHTR SRGHUGDUVHI XIP LHQR D \KV GHFFMGDGHV

6H YA © HFXHD SUP DUD SHYRGFly Q GH @ FDEHFHUD P XQELSDOSDUD KDFHUHQAMI D GH GEWRVD &
DOP QRVGH FXDWR JUDGR FRQ® | LQDAEDG GH DP STDUVK EIEGRMIFD GH J KSR\ |RP HQBUD BRI HC
B®VQXRV\ QxD

5HDOQ DPRV XD YAMMD D @ HPXHD &2 %6 (+ GH @ FDEHFHD PXQEISDO\ @ HVEXHD 6HFXQEDUL
* HHDO™1IFRDV ) BUAVMSDUD SUVHQBIU HOSURIWDP D GH DSR\R D \MDSID 3MERHP RFIRQDO \DOG \
YIRBIFID

$FXGEP RVD XQHYHQR GH SUMHQBFly Q GH ( VPRIV H +1P QR 1 DFIRQDAD H IEFDR GH OV HFXHDVGH @
FRP XQGDG GH D $UAD \ ( G DUDFROHQ DFRP SDXDP IHQR DCSWMGHQM P XQFLSDO

+IFIPRV DR GH SUVHFFID HQ @ ICDXIXDFyQ GH ® MHIRV ,17(5 &2 % ( + HQ @ FDQRKT
WFKDGD P XQFISDOGRQGH VH SUVHQY &(06$' HOBD\R &(06$' &KDDKXW &(06$' &DKXD] Dv
&(06$' &KDSXBXDFDQ SOQMAD 0 MyQ\ 3OQMBLD BUH




3DWFISDP RV HQ HOFRGFXYR GH &8( 17%&8(172 6 HQ HO3WNWFRDU* HHIDO™,WHH ) BUAVMGH @
FDEHFHUD 0 XQEISDOWQHER @ SDMFISDFy QGH B SOQMBIV HEXFDWRY GH VRGR HCP XQFISIR

6H @y D FDER @ R DQ] DFly Q GH HYHQR GH FRQHMGFID HQ FRREDFlY QFRQ® SIRD &DWP HQ
(\VFRDQR 5XEIR P DHVAD MEIDGD GHOP XQEISIR HYHQR TXH @R SRUGRPEWH “/$ * 581 967//$
&8/785%/ (1 /$ 18(9$ (6&8(/$ 0(; &$1$ < 686 /9626 ' ( 7(; 72 * 5$78,72 6 ™SUHHQECR
SRUHO U0 DY $WDID 1DYDUR ' WHARU* HQHIDOGH 0 DWUD®N ( GXFDWRY GH @ 6HFUABUD GH
( GFDFlyQ 3~EGFD ® FXDOVH SUAHQEGD HQ @ HVFXHD 3UP DUD 5HYROFlyQ GH ©® FDEHFHD
P XQFLSDCSDUD VRGRV BV GRFHQMV GH QYH(ET MER GHCP XQFISIR

$FXGP RvD @ HVPXHD SHYRGFY Q GH @ FDEHFHUD P XQELSDCSDUD KDFHUHQAHI D GH XQ SDTXHWM GH
@EWRV\ ~\WBNVHVFRODUHY SDUD XQJ KSR HWFRDU
& RQHWR VH G GD UIVSXHW D @ J Wy Q GHOGRFHOM GHJI KSR

3DWFISDP RV HQ @ \ROFlyQ D @ HWXHD 3UPDUD “-R\p 0D 0 RHBYV GH @ FRP XQGEDG GH 6DQ
5D DHOUHSUMVHQEIGD SRUHOSIR HVRU-RW | QIHOS W 7p@] QUHRRUGH © LOMMFLY Q HQ FRIMOR
FRQ SR HVRU-RUH 9HID * RQi ®] GRFHQM GHOIWSR GH VHWR JIDGR\ PIHP EWRV GH FRP W GH
SDGUHV GH | DP LD TXHHV\RIFVIRQ XQWDVDGR KDFID @ FDSMIOEH HWBGR 3DFKXFD D EHH IFIR
GHODOPQ@ /X ' D0 HJGER D * DURD TXHQ REWYR HOSUP HUGU DUHQ @ SWHED RIP SIDAD GHO

FRQRAIP IHQR D QYHAHI IRQDO

) XP RV [QMBGRY D SDWFISDU FRPR MUDGR FDOIFDGRU GH ©® SUPHID HWISD GHOFRGFPXUR GH
HVFRIBV GFKR HYHQR VH @y D FDER HQ @ HWXHD VHRXQEDUD 1IFRDV ) BUHV XEIFDGD HQ @
FDEHFHUD P XQFISDO

6H DWQGY HQOVRI IFLDVO QBRI GH © HFXHD SUP DUD GH 1 IFRDVDYR GH @ FRP XQGDG GH
6DQ3HAR ; RFKIEXDFR \H G K} R @ GRDFly Q GH TEWRV GH BRMUIDV FXHQRY | DEXOV HQAH RARV
HWR FRQ® | LQDEEDG GH | RP HQBUD GRMUD GH BV QxXRV

3DWFLSDP RV HQ XQ HYHQR WDQO DAR SRUO GUWHRRID GHOFRP HGRUHWFRDUGH @ QxH IQRIHD
DEHJXH 1IFRDV )@V SDUD KDFHU FOXKWD GH WK SIRHAR %2 5' $1' 2 68(f26 FRQ @
SUVHGFD GH DOP (RVGH @ HFXHD SUP DUD\ \HREXQEDUD FRQVKV UWSHPRYRY SDGUHV GH | DP LID

6H JHWMRY FRQ HOSUHMGHOM HOADVDGR CGH GEWRV GH W VRV J IDVAVRY\  GH ~\WB HVFRDUHV GH @
JRD \ GH OVHFHDV SUP DUDV GDAQER FRP R UMWVSXHWR | DYRUIDE®! SRUSDWM GHCBUWHMGHQM
P XQHFSDO GFKR WDMDGR 1 XH GHOP XQFSIR GH -DFDD GH /HGH PD +IGDOR DOP XQHSIR GH
M AKV
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/D ®GNBQD GH QHVAR P XQFISIR © GVSHWY Q SREOFIRDO. OV FRQAFIRGHY DI UMY KDQMGR @
FDXVD GH XQU{ DJ R \RFIDOKIMA/UFR

(OQEFH GH' HVDUR®R +XPDR | + GH 3MDI GV \HI~Q HCBURIWDP D GH @V 1 DFIRGHV 8 QGDV
SDWD HO HVDUR®R 318 HVGH 0 HAR XEIFF QGRRVHQHO GH P XQFISIRV

&RPR \DEHPRV HO,' + HW FRPSXHWR SRUO® H\VSHDQ D GH GO O HGXFDFlyQ VAD CH

DODEHW DFly Q VD EUX\D GH P DWEXDFly Q HQ GLLHBHQMY QYHBNV\ DMMMQFID QAP H LQGIFDGRUAV
GH LQJ UVR SHUFi SMD

4 XHHV KPRV Q@FIGR HQ HWM GUDU TXHHPRV TXH KDD XQ HTXEUR \ DM FRPR QRV
HRIXBFHPRY GH @ UNXHD MDOFRQ @ TXH FRQEPRV \BPEQ GHWDPRV YMU HQ

FRQGFRGV PiV SY\SHDV \ (R WQHU TXH HPLJWDU D OV JWDQGHY XEHV SRU DB GH
RSRUMQGDGH MQHP EDU R © P DU ICDFly Q SUHYDBFH

4 XHHP RVG\VDUWR@R GHVHDP RV P HRUWHYV FRQEFIRCHY GHMGED SHUR SUMVHYDQER QXHWAR HORUR
FRQ S&KR KW\SHR D OV H\SHAHY YYDV D QHVADV WDAFIRCGHY \ D & X\RV \ FRWMP EWHV
HVAIRVEP HOM DSHI DGRVD &Y GHHFKRVKXP DRV
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$\t FRPR OV JILDV GH WDEDIR UHFRWIGRV\ \KSHYMRGHV GH REUD @V DXGAHJFDV SHIRDBV R HQ
FRP My Q HQ OV LOAMIOFIRGHV GH SUMGHGFID \RQ XD FROMEBQM BQR HQ P LGAVSDFKR FRP R HQHO
GHOHFUAMIUR P XQFISDOSRIXH HY HQ HOGL ®J R GRQGH HFRQADP RV FRQHQRY SHIR VBP ElpQ HQ
O SWDFIGDG GRQGH P XFKD JHQM QRV H SRGH ®V SUREGP DV TXH ®V DSWP IDQ\ SDUD BV FXDBV
UHTXHUWHQD\ XGD

$\t KPRVDMQAGR Pi VGHPIO  DXAHJADVHQHOGHVSDFKR P XQELSDOWHD® DP RV [[[ J WDV GH
WDEDR D FRPXQGDGHV WFIEIPRV  RIFIRV GH FRUMSRQGHFID GRGH WUDPRY  RIFIRV
UFEEPR/PDVGH PIO  \RTFWGH GH OV POBN [ XHURQ DWIQEGDV \ HQ SIRFH\R GH
DWMFlyQ WYPRV  DXAHJFIDV FRQ GHSHQGHIFIDV S~EGFDV HWEMEGN\ |HGHIDBN\ DFXAP RVD
\XSHYFIRGHV GH REUDVIMQR FRQ®VFRP WV

5HDQ DP RV.J HARGHY DQM RADV GHSHQGHQFIDV KXER XD DMJFlYQGH  SDFIHQMV HQ HOR\SIMEO
* HHDO  QxRVHQHOFRSMIGGH1IXR' ) P XWAUHV DWQEGDVHQHORSIMIGGH @ 0 XHU

' H UXDOPDHD KXER FROMIQM DSRR GHO' ) +IGDOR GRQEH RV DSRDIRQ FRQ WRSD
P HAFDP HQRV\ MJ XHWAV SDUD HOED GHIQXR

(M HAUFIEIR GH FHIFDQD QR H FOMYR FRQ @ JHQM GHOP XQFISIR VP ElpQ \DIP RV SDUD \RFDU
SXHUDV \ H SRGHU OV QGHFHMGDGHY GH OV \ @V 3MDIGUHQHY D VHYGRIAV S-ETFRV \BQR GHO
* REIHUR GHO WEGR FRP R GHO* REIHWR ) HGHIDOD\M FRP R G MDGRUHV GHO8.RQJ UAWR GH +IGDOR

GHO&RQ R GH @ 8 QyQ @GEHIHVGH RU DQ] DFIRGHVGH O \RFHEDG FIMO. HQJHHIDAFRQ SHYRQDV
TXH SXHGDQLP SXODUHIGHVDURTR GH QXHAR P XQFISIR

$ FRQMXDFly QP HFFIRGR DOXQDV GH HWRY HIEXHQARY

SHXQy Q FRQ HOs HFUAUR GH 6 HI XUWGEDG 3~E@FD GH +IGDOR HQHO& L SDUD WDMBUWP DV \REUH HO
WDEDR FRREBE(DCR FDSDFIMFLY Q\  HQAHDP IHQM D HBP HORY SRTFIDFRV GH 30V BUHV

0 HVD GH WDEDIR FRQ GU MDGRUV GH @ &RP My Q GH +DFIHQED \ 3UHKSXHWR GHOS RQIR GHO
(WBGR GH +IGDOR SDUD H SRGHU OV QHFHMGDGHV \ | WDV GH RSRUMQGDG HQ 1Q UDHWAKFMUD
FDUWHMD




5HXQyQ HQ @ 6HFUIAD GH 2 EWDV 3~E@FDV GH +IGDOR 6HFUAMIUD GH & RQADBUD 6HFUEAD GH
( GXFDFly Q 6HFUHIDUD GH' HVDURTR ( FRYP IFR 6 HFUAVBUD GH %HGHWEN 6 HFUAVEUD GH $J UEXGMD
\ 6HFBMIUD GHO' H\SDFKR GHO* REHIDGRU SDUD SOQMDU SUREGP | WFDV TXH VH YIYHQ HQ HO
P XQFISIR

(QDSRR D ® QxH TXH SDGHH Fi GFHU FRDERDP RV FRQ HOTDSDWQ WXQHQER \BSMV GH
HQ/DVHV'SDUD @ $\RFIDFly Q0 H IFDQD GH$\ XGD D 1IxRVFRQ&i QFHUGH +IGDOR

&RQ JHMRGHY DQM HOYRFDOHWMPXWIR GH @ -XQM / RFDOGHO,QMMR 1 DFIRQDO BFVRDO & WP RV
TXH VH WDMIUD HOP y GX® GH DIMQFly Q FIXGDGDCD SDUD HOW P W \ DRWDQ) DFly Q GH FUHGHJFIDBV
GHO1(

0 HADQM JHMRGHY DQM @ 6HFUMIMD GH 6HIXUGDG 3~EGFD HWEMIO \H IQMD9 XQ PyGX® GH
H SHAFly QGH GFHQFIDVGH P DGHR HQ®@ FDEHFHUD P XQFLSDO

2 EVMYIP RV GRV EUGFREHY DWDYHV GH © & DP DUDV 1 DFIRQDOGH FRP HIFIR TXH VH RFEXSDURQ SDUD &V
| MRV GHORD GHOQXR

$FREDP RV FRQ @ 6 XESURFXIDGRID 5HIIRQDOCH 3IRWFFly Q CH 1IXDV 1IXRV $GREMFHOMV \ @
) DP I GLHHQMV DFFIRQHV GHUWYDEDV GH O [P D GH XQ &RP SURP MR SDUD ' HHGHU®Y' HHFKRV

FRQAD @ 9 IRBIGFID GHD 11xH| \ -XYHQMG GH QXHVAR P XQFISIR

BRUMYP RV XD UHXQyQ FRQ HO-HH GH @ -XUWGEFFly Q 6DQUMD SDUD FRREGDUDFXHERY FRQ BV
QURRHVGH OVEMDBN FEIFDVGHIP XQFISIR D | DYRUGH @ \DOG GH QXHVAD SREDFly Q

7XMP RV YDURV HIFXHQARY FRQ DXVRUGDGHY GHO' ,) +IGDOR SDUD GCDUVHIXP HQR HQ @ 8QGDG
% VD GH 5HKDEIDBFlY Q 896 HQ3MDI UV

(Q WASDGR D QHMADV FRPSDXHIDV \  FRP SDXHIRV TXH \H KDQ FHWIFDGR DQM HO,QXMR
+IGDOXHQH SDUD HO HVDURTR 0 XQELSDOKHP RV DVMWAER VBQR HQ HOSUIRFHWR FRP R HQ @ HQAMID
GH \XVFROAMIGFLDV
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( QFRP XQFDFly Q\RFIDAQ RWP DP RVFRQFHWM D SRUR TXH P HAIDQM OV UHGHV\RFIDBN HP IMP RVOV
DFFIRGHV GDUDV GHBUMGHQM P XQFISDO GHOF $\ XQEP LHQR

6H KDQ UHD@ DGR GLHHQMY FRP XQFDGRY HQ WHGHV \RFIDBN @ TXH SHIP IWQ HWEIUHQ FRQBFR FRQ
O FIXGDEDQD

' HLIXDAP DGHD KHP RVHWEIGR SUVHQMY HQ P HARV GH FRP XQEDFly Q FRQ HQAHYIWEN GRQGH KHP RV
DGR D FRRFHUBY GLLHHQMV KHFKRV GHOP XQFISIR

XMP RV XD HQAMMMWE HQ HOSWRI WP D +DEGP RV GH GHOFDQD@IH W FRQ HOFRQGXPVRU 1 REHWR
2 &R

XMPRV XD HOMMMWD FRQ (GDWER * RJi ®] /ySH ' WHARU GH 0BQR +IGDOR D TXHQ
DJUDGH| FR SUR XQEDP HQM SRUHOMP SR\ @ FKDUD \BQHQUT XHFHGRID

+HP RV SDWFISDGR HQ GILHHQMY HQAHYIMEN HQ 5DGR \  HBMMyQ GH +IGDOR SRUD® HQAMYIMD
WD DD GXUDQM @ 5HXQy Q5HI IRQDAGHO UL +IGDOR

$JWDGHFHP RVD 1REHIR 2 &R GH1RWFDV+R 1RAMUR GH&D@DO 7Y SRUD RSRUMQAGDG GH
FRP SDUNJQAMARY DYDGFHV\  REMMYRY HQ @ UHFIHQM 5HXQy Q 5HI IRQDOSDUD HO) RWIGFIP HQR GH
BV6LMMP DVO XQEISDBV' ) HQ+IGDOR

' H LIXDOP DQHID FRP SDUR TXH KHP RV \DIER HQ GULHBHQMY PHARV GH FRP XQFDFlyQ D TXHQ
DJ UDGH] FR X DFRP SDXDP IHQR\ \X LQ RP DFly QRSRWXQXGD
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(03D GHGQFHPEW \H WDy O

FOXVXUD GH XQEDWUHR HQ@ FRP XQGDG

GH 7OFXED GRQGH VH HFRQADED FHUFD

GH @V P DQDQADBN TXH DEDWMFHQ DI XD

D YDUDV FRPXQGEDGH SRU HWR \H

SURFHAY KDFHUD @ SIH D GHOEDWKUAR

FRQ YHFIQRV GH OV FRP XQGDGHV GH @

SHKD 7TOFXED HIGXD] R\ SHYRDAEH

\HYFIRVS~ETGRV

S5HDODPRV @ @PSHD GH WDPR GH

FDUMMD 30DIGUH & KDDKXAWM GRQGH

FRQ SHIRQO GH DIXQEPIHOR \ ' )

HUXYR SDIFISDQGR SDUD KDFHU SRVE®!

HW® @ SIH D

(O GH P DJR GHOSUHVHQM DxR HO WD GH ( FRBJID HQ FRIMQR FRQ SHYRDOGH @ 6 HFUABUD GH
0 HAR $P EIHQM \ 5HFXWRY 1 DMDBN DVMAHIRQ D @ / RFDEEDG ( O RDP WR HWR FRQ HOSURSY VMR
GH FREFDUFi PDDV WDPSD  SDUD D\ SRGHU GHMAVBU OV GLHIHQOMY HVSHALHY GH DQP DBV TXH
FILFXDQFHED GH HWI GFDIEDG

(0BD GHDEW  HQFRMQR FRQO HVFXHD 6HFXQEDUD 11FRDV) BUHV\ HCBOQMOS.REDHK GH
© FDEHFHWD 0 XQFISDOH @1y D FDER XQD DPWCDG GH UHFIEOM FRQ HOREMMER GH FRQFLHQW DUD
BV GLHHMY DOP QRV\REWH @ [P SRWBGFLD GHAHFIEDGR SDUD HAR \H HDERDURQ FHWRY GH EDVKIDV
FRQP DWUDOHFLIFOGR TXH | XHIRQ ERM@VGH SOVWER P DGHID P DQJ XHDV FRWIGN

6H WDQy HQ FDEHFHID @ @ SID GH EDVXID \ D TXH HWR HV XQ SURFHVR HVHQFLDOSDUD P DQMHUD
\DOG \ HOEIHHWBUGH @V SHYRDV TXH YYHQ FHUFD GH HBRV D\ P WP R VP ElpQ SDUD SURMIHUHO
PHAR DPEHOM /D EDVKUD TXH VH DFXP X® HQ DUR RV FD@®N SDUXHV SXHGHQ VHUXQ IRFR GH
HQ HP HEDGHV

( Q@®V~@P RVDxRVHQH XQFISIR GH 3MDI BUHV\H KD GHMAVBIGR @ SUHVHGFD GH X KHP RD DYH
/D* XOFDPD\D @ FXDBN XQ DYH SHWMHFIHQM D @ | DP LID GH B RV FRGRFIGD SRUVKY FRBUAV
YEWQMV\ VX JUDQ WP DXR 6H GMAIEX HQ SUGFISD® HQM HQ $P pUED &HQADO. GHOBXU \ P XFKDV
HVSHFLHV HIVQHQ SHID UR GH H WFly QGHELGR D @ SpUEGD GH\X Ki EMMW @ FDJ D 1BU DO

(Q5D]yQ GH TXH HWM DYH KDFH SUHVHGFID HQ QHMAR P XQEFISIR \H ®1 lGRP R D O 6HFUAIUD GH
0 HAR $PEIHQM \ 5HFXWRY 1DMDBN 6( 0 $51$7+ GH TXH VH DSR\ DD DOP XQFISIR FRQ SHIRDO
FDSDFMIGR SDUD RUHQBUDOSHYR@OGHD UHD GH ( FRBID SDUD GCDUSURWFFLY Q D HWID HVSHFIH HQ
WD yQDH®HOGD  GHS$EUOGHO SHYRQDOGH @ 6( 0 $51$7+ DMWY HQFRMQR FRQHG WD
GH* HWYQ \ BJIGRUIAV D OV BFDIEDGHY GH ( O/RQIX & DVDV9 HBV SDUD \RWMHUXD BXQy QFRQ
®V GHBU DGRV SDUD H STFDUBI HOSUR HAR ~& RUIHGRUYRYJIER GH @ * XDFDP D\ D™GFKR FRUHGRU
HWE FRJRWP DGR GH LIXDOIRWP D SRUBFDEEDGHY FRPR ® WRQ &HUR * IDQGH /D &UFMWD (O
FKIQ@O & DUDFRO &HUWR GH * XDEDOSH HWR FRQ @ | IQDTEDG GH SUNVHYDUHWE HVSHAH TXH KDFH
SUAHGFID HQ®V P HVHV GH 6HSWHP EWH 2 PMEUH 1RYHPEWH ' IFIHP EUH ( QHIR\ KDWY P HADGRV GH

) HEUHR HQQHVAR P XQFISIR




( Q OV IQMIDFIRGHV GHO& REDHK GH @ FDEHFHWD 0 XQFISDOMYP RV @ YMVD GH @ 0 DHAD 3DWEID
0yQED 0 [\WWID UHR WXOUGHO WD GH O 6HFUBMIUD GH 0 HAR $P EIHOM \ 5HRXRY 1 DMDEN
TXHQ PX DPDEGPHQM KR HQAMID GH IQXPRV  ERODV GH 3HDMO RW ERODV SDWD
SOQEU\  FRWEBN GH YHPIEXOD QP RV GHFHVDURY SDUD \HIXIU WDEDBQER FRQ HOYIYHIR
P XQFISDO

6H DVMly D @ HVFXHD 3UP DUD ~/ HRQD 9IEDUR™CH @ GFDIEDG GH * XD\ DERV GRQGH HQ FRMOR
FRQ SDGUHV GH IDP1ID \ DOP RV GH @ HVFXHD VH SOQBRQPI VGH i EERBV HQAM HTRV SHIDV
JIDQDED JXD\D SIRV HWR FRQ® | [DIEDG GH FRGFHQA DUD BVDOP QRV\ SDGUHVGH | DP LMD \REW
O LP SRWBFID GHOFXIGDGR GHP HAR DP ELHQM

6H FRP HQ DURQ FRQ &V SUP HIRV WDEDIRV GHOMYHUR TXH | XH HP SDUHIDUHOMUHCR KDFHU@P SID GH @
PD®| D

(GaD GHMAQR FRPHJ DP RV FRQ @V SUP HIDVMHP EWDV GH @V SUP HIDV VHP L@V TXH | XHRQ SDR
GHWR\D WP ERi Q\ FHED H:HADO

6H KJ R @ IQMVBFly QD HVFEXHDV\ GHBU DGRV GH @V FRP XQGDGHV SDUD @ WHFRBFFlY Q GH \HP LV OV
TXH \H LEDQ D HWEBIURFXSDQER SDUD @ JHIP ICDFly Q GHOMYHUR P XQFISDO VH BV HMR SIGHQER
H\SHFLHV HQGpP IFDVGH @ By QFRP R @ | XHIRQ SDB GH LRD FHAR RUM [UDP ER\i Q FHED HWEV
IXHIRQ XDV GH @V HVSHAIHV TXH VH HWMYHURQ UHFLEIHQER SDWD VX JHIP ICDFlyQ \  SRGHUVHU XQ

P XQFISIR WMQEBE®! HQHVSHFIHV CDWDV

$VIMAP RV DOVYHUR GH @ 6 HFUAMIUD GH 0 HAR $P EIHQM \ SHEXWRY 1 DWUDBN GHO{ WEIGR GH +IGDOR
XEIFDGR HQ HOP XQFISIR GH +XIFKDSDQ +IGDOR DFHSVBU @ GRQDFlyQ GH ©® FDQWMEDG GH

i ERBV GH ®V OBV SOQMV \RQ GH * XD\DED ' XD RV VHR &RP-Q

) BMERV GFKRV DUERBN HWQ FRQMP SDGRV SDUD @IYDUD FDER FDP SDXDV GH UH RIAWEFlY Q HQ
QAR P XQEISIR




/D SUNVHYDFl Q GH QHVADV WDGEIRGHY HV ® TXH QRV FRQRIED FRPR SREOFlyQ SRU® TXH
LP SXODP RVOVH SUMRHV FXGMUDBN TXH WHIHQ TXH YHUFRQ QHWAD KMRUD




6HUDODIRQ  GRP LQJ RVFXE@MUDGN HQFDEHFHUD P XQFISDOFRQXQFRWR VRBAGH SH\RV
6HWDODIRQ  GRPLQJRV FXGMDBN FRQ XQ FRWR RBIOGH SHVRV HQ @V FRP XQGDGHV GH
HO+LIXHYQ ( O&DWDFRO3IH GH @ FXHWD 0 DAV ( O5D\R 3DB MV /D $UHD &KDOKXWM /D
3HFKXID &D\VDVO IHDV 7OFXEBD 6DQ3HAR; RFKIEXDFR ( ORAIX\ ( O/ 1P RFIR

3DUD FHBEWUSHP DQD GH VRGRVBV6DQRVGHO  GHRAWEW DO GH QRYIHP EWH GH \HUDQy
HODEBUP RQP HQEIOGRQGEH KXER FREEXWR GH FRP SDUDV FREEXUR GH FHP HQMURY D HVFDD \RGR
HWR FRQ® SDWWFLSDFly Q GH LOMYMFIRGHV HGXFDWYDV GH @ FDEHFHUD P XQFISDO

&RQP RAYR GH QHWDV | LVADV GHFHP EUCDV\H GR IQFIR D @ 6HP DD 1 DYIGHXDOFRQHOADGEIRDO
HFHQECGR GHOi LFROQDMGHKR FRQ @ SDWFISDFlyQ GH @ 3UPDUD S5HYROFlyQ GRQGH KXER

SUMVHQEFIRGHV FXGMUDBN SRUQINMFLRGHY HOXFEDWDV

8@ GH OVWDGFIRGHVP DV KHP RDV GH QHWIR P XQFLSIR HQ HO8 DDYDO. HQ HW DGP IQMADFLY Q
TXMP RV GDUB! P D\RUHQ DY D QXHWDV WDGAEIRGHY DMLTXH GHO DO GH DEUDWH |HUMR HO
&DUDYDO 3D BBV FRQ @ SDWFISDFlyQ GH IQMMARGHV HOXFDWDV GH ©® FDEHFHD
P XQFISDOGRQGEH KXER FRIFXUR GH QM IDFHV FRGFXUR GH FDQR FRGFXUR GH KXDSDQIR FRIPXUIR
GHWRVKXDWMFRY SDWFLSDFly Q GHOJ IXSR GH FRIFKHIRVGHM® WR ( ABHWR 5XEIR. © SDWFISDFLy Q
GHQJ SR GH GDQ D | RBQUED GHP XQFISIR GH & KIKXDKXD

( QHCOP DUFR GHO HWMR GHO tD GHOD ~MFR \H FHBEl XD P D HQ KRQRUD 6DQM & HAMD VHIXIGD
GH XQ EDQIXHW GHAFDGR D ® P-MERV ' XIDQM HWB RFDVMyQ H\SHFIDO FRQEPRV FRQ @
SDWFISDFly Q GH GYHURY DUMAV GHOJpGHR KXDWMFR  TXHGHY QRV GHBMIURQ FRQ \X \BBRQR
GXDQM YDUDV KRV EUQE QGRQRV PRPHQRV GH JWDQ DBUUD \ GMUAWM ) XH XD H SHUHGFID
P DIDYIGRD TXH FHBEl @ P-MFD\ @ FRP XQGDG

6H RUDQly SRUSUPHID YH X H SRMFlyQ GH PDTXHBV FRQPRAR GHO  , DQYHUDUR GH @
HWHFFly Q GHO( WEIGR GH +IGDOR HQ FRREDFlYQ FRQ IQMMFIRGHYV HGXFDWDV GH ©® FDEHFHID
P XQFISDO

6H KDQUHD@ DGR FXDAR GHMI LBV FFR FXGMUDBN HQIHFKDVFRGP HP RIDAYDV P SRUBQMY

+HP RV SDWFLSDGR HQ GLLHIHQMY HYHQRY FXGMUDBN DVM_FRP R HQ FDSDFIVBFIRGHY TXH GRV D\ XGDU Q
D SURP RYHUP DVHYHQRV SDUD VRGRV &V 31Dl BUHQHY FRP R HQHOD@IUGH GDQ D HQHP XQFISIR GH
-DFDD GH/HGH PD

6H DMy D © FDSDFMIFly Q HQ=IP DSi Q DMLFRP R D X WXQy Q HQ @ FIXGDG GH 3DFKXFD FRQ @
6HFUMIUD GH & XGMUD GHQ WEGR 3URD 1HGD 1 DIDQR Y] DU
3DMFISDFly QGHI SR GHGDJ D™ ) BUAV™ GHOMR ™( GEXHQAR + XDWMFR™HQ HOHYHQR GH © 3RED
0 RQP HQBGHQHIP XQFISIR GH & KIKXDKXD

6H KD WDEDAGR HQ FRIMQR FRQ @V I XIHQMV ELEGRMFDV P XQFISDBN ,Q) $GRIR 9p®] 0 XxR|
WHQWR -Xi W] \ 5DIDHOSDP W HQ @ &DEHFHID P XQFISDOHOBDIR & KDOKXW SHWGHFHQMY DO
P XQFISIR GH 3D BV +IGDOR FRQGWHKR\ RU DQJ DFly QGH DFWHGDGHVAG PWEDV TXH | RP HOMQ
HCDSUHQE] DV GYHWER HQ BV QxRY

6H KDQ IQFIDGR HQD\RV GH GDJ D IRBYUED HQ @ &D\D GH &XWMD GRQGH SDWFISDQ QxRV GH

GALHHMV HEDGHV ( CREMMYR HV | RP HQBUHOQMpY SRUO GDJ D\ SUHNVAHIYDUQHADY WDAFIRCHYV
FXOMUDENV
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6DEIHQER TXH HV GH JWDQ [P SRUBGFID
FRQBU FRQ HQDFHV TXH QRV SXHADQ
DSRDU SDID SRGHU @MDU D FDER
AlHHOMY JHWMRGHY HQ PHRWD CH
QHWMR PXQFASR WYMPR/  XQ
DFHUFDP IHQR FRQ @ ' ISXWBGD ) HGHDO
GHO/;9, IHMDMD O /IE (XQFH
OHERID 5DPtW GREGH \H O
H WMUIDURQ GLHIHQOMY SXQRV GH YWD
FRQUASHRR D ®VDSR\ RVTXH \H HWQ
SURSRUIFIRDQER SRUSDWM GH * REIHR
) HGHDO\ ( WEMBO GRQGH \H H SUAD
TXH VHDQ HWRY YWIOGRY\ GUIIGRV D
SHYRDVTXH BDE HOM ® GHFHVIMQ
6H\MYR @ YMVD GH ©@ GASXVIGD GRQGH HQ FRIMQR FRQHOBUAMGHQM \H UHFRULY @ FRP XQGDG GH/D
/DIXD \ &DVDV YHBV FRQ HOSURSY MR GH UHYMDU @V FRQAFIRGHY GH OV FDUMMIDV\ @IYDUXD
P HRWD HOHM®

' HOP WP R P RGR \VH ® HQAMI R XQD SHWFly Q GH @ / RFDXEDG ( O KA D @ ' ISXVGD ) HGHIDOSDUD
TXH IQMYHQI D DQM @ & RP My Q) HGHDOGH ( BPWIFLGDG SDUD TXH GIFKD / RFDEEDG \HD EHH IFIDGD
FROHWE REWD

2 EVHYDQER @ J UDQLP SRMBGFLD TXH WAGHQ QXHVADV YDV GH FRP XQEFDFly Q \H DMy D @ 8 QGDG GH
30QDFyQ\ 3URSHAWD D FDU R GHID DHWAR 0 LI XHQ QI HOMH@R 9DU DV D TXHQ SRUP HAR GH XD
SHWEYQ \H ®f H SBAR TXH HD IQMIUDGR HOWDP R FDUMMR 31VDI BUHV & KDOKXWM HQ ~( 030Q
& RQHYDFly QGH & DP LQRV™\ D TXH HWD FDUHMUD HV GH FRP SHMGFLD ( WEMZO

6H DVMMy D @ 6HFUABUD GH 0 HAR $P EIHQM\ SHRXWRV1DMWDBN 6( 0 $51$7+ GRAEH \H \RMR
XD WHXQyQFRQM® 0 WD & KUMADQ ( BIQD 9DUDV(VSIGR| D ' IHFWRD * HQHIDOGH 5HRXWRY 1 DMDBN
GRQEH \H DEREDURQ GlLHBHQMY WP DV GH JHWMY Q FRP R @ | XH SURSRUFLRQDCP DWAIDCSDUD HOMYHUR
0 XQFISDODM P WP R \H GD®Jy \REWH HOMP D GH @ FWDFly Q GHOFRWHGRUGH @ * XDFDP D\D HQHO
0 XQFISIR GH 30M\DI GUH

6H DVMAR HQFRQMQR FRQHO WD GH ( FRBJD DO IMAMR GH ( GXFDFIRQ 6D0G &IHGFID HFQRBJIIDH
QRYDFIRQ HQ 6DQ $JIXWD 70[ IDFD GRGH DMWY @ 3WMGHOD GH @ 5HSXEGFD @ ' U &OXAED
6KHPEDXQ 3DWER \ HO* REHUDGRU HO/IF -X@R 5DPyQ 0 HFKDFD 6D0J DU GRIGH WYPRV @
RSRUMQGDG GH HQAMI DUXCD SHWFly Q \REWH HOBUR] UDP D 6HP ELDQER 91GD  GIEKR SURJUDP D WHCH
FRP R | LQDTEDG WHGXFLUD SREWH D DO @ GHI UDGDFly Q DP EHQEOHQWD] y QGH @ J QP SRVBGFID
GH HWM SURIUDP D GHCP WP R P RGR \H KD \RIFMIGR @ IQMYHFly QGH @' ISXVGD / RFDOGH @ /; 9,
GULMDWD GH +IGDOR WX LQMYHGFly Q SDUD TXH HOO XQEISIR GH 30M\DI GUHV \H YHD EHCH LFIDGR FRQ
QFKR 3WRJUDP D GFKD SHWAYQ\VHKJR@UDUHOGD  GHO DYR GHIDXR HQFXUR






& RQBUFRQ FROGFIRGHV GH DUP RQD HQHOHQRWIR SURGXFH GAVDURTR P HRWD OV RSRWYQGDGHVHQ
VRGRY BV DVSHARY GH QXHWD YIGD SRU® TXH B DFXHERY FRQ EDVH HQ @ GU DIEDG \RQ BV
FIP HQRV TXH \RWHGHQ FXDOXHUSIR HAR

' H DKt TXH HQ{ WBIGR GH' HIHFKR TXH QRVUWH FRP R P H IFDQRV\ FRP R KIGDOXHQAHV \J QLIED TXH
DAH QQCD HWI SRUHFIP D GH @ G

+DEU SRMFIRGHV HFRQADGDV SXQRV GH YWD GMADRY P DQLHWIFIRGHY RSXHWENV SHIR HQ PL
JREIHIR MHP SUH HFRQADURQ @ SRMELTEDG GH FRFFUMDFY Q MHP SW FRQ EDVH HQ HOUSHR D BV
GHUHFKRV KXP DQRVGH \RGDVOVP XWIHV\ KRP EUHV GH QAHWAR P XQFISIR

/RVSUGASIRV GH SO LIXD@DG\ QR GMFUP IQDFy Q \RQ | XQEDP HQBGN SDUD DYDJ DUMBOR HQ ®
IQEAVGXDFRP R HQ® FREFWR\ HOHWR QR KD\ FRFFMRQHV
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/D VHIXUCEDG SXEGD HQ QHWAR P XQFISIR KD MGR XD SURICDG SRU® TXH HOSHYRDOGH ©@

' WHFFlyQ GH 6HIXUGDG 3~EQFD KD YHDGR SRU HOEIHGHWEU GH VRGRY @ 31M\DI BUHQHY GDQGR
FHWM] D FRQUFRUIGRYGH \HI XUGDG\ YIIDQEFDHQOV  FRP XQGDGHVGH 3MDIRMV

6H WA XDUED GH P DGHID SHIP DGHOM OV IQXMBOFRGHY GH @ SWMGHGFID P XQFISDOGXDQM OV
KRUDV GHOGD DOP DQER GH XQRIIFIDOGH @' WHFFly Q GH 6HI XUGDG 3~ETFD \ 7 QMR 0 XQFLSDOGH
30Dl BBV +ICDOR

6H UHD@ DURQ UHFRWIGRY GH SUAVHFID \ YL LDQFID GXWURY\ QRAMUIRY HQ ® EDGFRV | ICDGFIHR GHO
P XQFISIR GH 3D ®UHVKIGDOR YDQFR GHOAHHWEU & DD @ +XOMMAD\ HEFRP THBU UDIRV FRQM
I \QDEEDG GH J DUDQA DUD 6HI XUGDG H IQMI UGDG GH BV XXDURV\ SUHYHQUVRGR WER GH GHDRY

&RPR SDUM GH OV GLHHOMV DPWIGDGHV FMEDV FXGMUDBN \RFDBNV GHO+  $\XQEP HOR
P XQFISDO HOi WD GH 6HIXUGDG 3~E@FD 0 XQFISDOIXH SDWFISH HQ HODSR R GH SUMHGFID \
YDIEDG HQ BV HYHQRY TXH \H @YDURQ D FDER @& PXDBV GHRQ IQFIR GAVGH ® DUFRV
P RQP HQEGN HQ QUWFFly QD @ H SOQDGED GH @ SO|D-X W \H\MYR @ SUWHJFID\ YJLOGFD HQ
BV GM LBV GH DARV FYERV GHM B! GHOED GH P XHWR HIFHQEGR GHO' UEROGH (DMGDG GHMLGB! GH
O | HWB GHIFDUDYDO

&RQ P RWR GH \DODJ XDIEDU\ P DQMHUHOREHQ\ SD] \RFIDOH QKEEIUDRRY GHIFWRY\ | DOV
DGP QDYDY HQ HOP XQFISIR GH 3MDI @BV KIR  \H [P SBP HQEBIURQ RSHIDWRY HQ FRRUEDFlY Q
FRQ 62 3 GH &KDSXBXDFDQ * XDUED 1DFIRDO\ 6HGHD HQ GRIGH VH HHAWDURQ UHFRUIGRY GH
VHIXUGDG \ WIDGFD SXQRV GH IQSHFlyQ \ KDFIHQGR DRWR GH SUAVHGFID \ WIDGFD HQ @
FDEHFHD P XQFISDO\ \XV ®FDIEDGH FRPR UHHUHGFID WDPR FDUHMR 31D QU & KDOKXWM
30Dl BUH O 3HKD

QUBOQER SXQRY GH FROARCBUIRYMRDOSUYHORR  UHD@ DQGR LQSHAFlY Q GH SHIRDV YHKIFXBV\
P RRFIEGMV

3UAHGFID HQ B HWEBEGFLP LHQRY GH @ YHQ® GH EHELGDVHWIFDV\ HQGUJ DUV GH HVSDUFIP LHQR
&RP R SDUM GH @V DPMGDGHV HO WD GH VHI XUGDG SXETFD HQ FRRECDFLY Q FRQ 3UIRMFFly Q& YO

GH 3MDIEUN IXHRQ SDWFSHY GHOMPXOFIR QDFRPDOGH XQ \MPR HHAM QGRH FRQ ©@
SDWFLSDFly Q@VWDEDNBGRIDVGHO $\ XQEP IHQR



&RQP RWR GH @ FHBEDFly Q DBMYD DAED GH P XHWRY \H P SBP HQBURQ RSHIDWRY SIH WAUD \ D
ERER GH OV XQGDGH SDAK® HQ GLLHHQMY FD@N GHOP XQFISIR D\ FRP R \H EUQGy DSR R FRQ
YIDEEDG D GLHHOMY IQMWFIRGHY HGXFDWDV TXHHY SDUMFISDIRQ FRQ XQ GHMIGI DBUYUER
SDWRHQER GHVGH BV DUFRVHQADGD GHOP XQFISIR KDFID H SOQDGD 30| D-Xi W

$\t FRP R YMVD DOSDQMy Q P XQELSDOHQ | HFKDV | HWRYDV DOGD GH P XHWRY H HAWDGR UHFRUIGRV SIH
WAWD SDUD \DODI XDUEDUD QM UGDG 1tMED GH @ YABQMY\  HVBU PXOTXHULGRIGHOM DQM ©

TXHP D GH SLRMFQD

6H EUQ/ DSRR VHIXUGDG YWJIOQRD \ YIDIEDG D SHIHIUWGRY SIRYHQHQOMY GH GLHHOMV
FRP XQGDGHV TXHHV SDWHURQKDFID @ FIXGDG GH 0 p[ LER D @ YMTFD GH* XDEDOISH

$\t FRP R EUQEDUYIDEEDG D SHIHI WCDFIRCHY BHO IRDV  SURFHMRCHY . TXHCHY H HRWDURQ UHFRUWIGRY
HQ FD@®NV GHOP XQFISIR KDAID @ LJGMD GHO6DIWDER &RID yQGH -HWAV HOGD  GH GHHPEWH WH

1P SBP HQY XQ RSHIDWR GH YIDIEDG HQ FD@®! DYHQAGED IQEHSHQGHGFID ] RD FHOAR GH 30\l GUV
SDUD | DFIMBUHAQ) BAR GH OV GLHBHQMY SHUH) WDFIRGHV

6H ,P SBP HQBQ5HFRUGRY' IXWRV\ 1RAMIRY GH 6HIXUCDG \ 9LJIOGFD SDWD ICKEIUGHDRY\ R
| DAV DGP [QUWDWDV HQ®@ & DEHFHUD 0 XQELSDODM FRP R HQ BV GLHUHQMY & XDUWMBN GHD XQFISIR
POWOSED\RR $WMDID (WDP LD 0 RHBRY $@IQGH & RBQD HOO IWDGRU\ &RBQD /X' RQDOR
& RBMR FRQHIREMMYR GH BHGXFIUHOQEEH GHIFWR HQHD XQFISIR GH 30D GUHV+IR \ EWQEDUBN
P D\ RUSHJ XUGDG D @V FIXGDEDQRV

6H FRQADD WDEDDQGER D EHGH IFIR GH @ \RFIHEDG DSR DQGR HQ @V OERUAV TXH DV & BTXHDQ
DWIQEHQER HOMP DGR GH UHSRUMV FIXGDGDQRY D &V FXDBN \H BV GD FXP STP IHQR HQ WHP SR \
IRP D WMDG QGRRV GH P DGHD LGP HADVD D ERER GH OV XQGDGHY SDAK@®  KDFIHQER DAR GH
SUAHGFD\ YWJIOGFD HQ @V GLLHHQMY FRP XQGEDGHV GHOD XQFISIR GH 3D BUHV+ICDOR HQ® TXH
\H DMHQGEH @ SHWFly Q GH @ GHBU DGRV GH BV FIXGDGDQRV GH @V FRP XQGEDGHY HVAXFKDQER \
DWQEHER OV IQTXHMGHY GH ©@ SREOFlyQ \ DX LIDQGER D ®V FIXGDEDQRY HQ DOXQDV GH \KV
DPHGDGHV TXH D\t @ UHTXHDQHQ @ FXDCEWQEDQ DU IDGHALP IHQR SRUDV MMV UHDD) DEDV

(O WD GH 6HIXUGDG 3~E@FD \ 70 QMR 0 XQFISDOGH 30\DI BUHV +IGDOR HQ FRRECDFly Q FRQ BV
RIFIDBN GH SWR] [P IGDG \RFIDOHWMYHIRQ DFXEHQER D @V HVFXHDV GH ©@ FDEHFHID P XQFLSDO DV
FRP R D OV @FDIEDGHY GRIGEH VH HWYHURQ P SDIWHQGR SOMEDV D @& DOP QRV SDGUHV GH 1 DP 1aD
D ®VFXDBNV\H GNP SDUMWHRQWP DV FRQHCREMMYR GH FRGFHQAY DUD © SREDFlY Q

6H HHPXWDURQ SOWFDV GH SUHYHFlyQ GH GHDRV HQ GLHIHQMY SOQMBN HOFDWRY GH QYHO
B MER P HGED WSHURU [P SDUHQER @\ XIHQMV WP DVD G HXGEDQMYV

0 DQXDOGHIFRQGXFWRU X\R GHOHTXISR GH SIRMFFlyQ &DVFR  YIRBIGFID FRQAD @ P XU DGFIRGHV
DBRKROP R YDBUAV\ SUHYHQFly QGH DFFIGHQOMV

+R HQGD HOX\R GH @ P RRFIEGMD HV XQ P HAR GH WDQSRWM IQEVSHQDE®! SDUD WVDGDUH GH
PDGHD HIFD] MQHPEDUR R VH HW H SXHWR D FXDIXHUDFFIGHQM HQ WDP RV FDUHAMRY R
GHVSHUHARY HQ ID@®V P HA QFDV SHIR \REBARGR RAR SXQR [P SRVBQM HV TXH HOSURSIHVIUR
DXMQALTXH @ GU IMP IGDG GH D@ P WP D






( Q FRREDFY Q FRQ @ “62 3™& KDSXBXDFDQ\ * XDUED 1 DFIRDOH P SBP HQBRRSHDWRY GH
VHIXUGDG\ YL LOGFID SDUD B GLHHQMY HYHQRY & XGMDBN FREFXIR GHOKXDSDQI RV FDGFIRGHV
HYHQRY GH \RUIHRV GHSRMWYRY H KIEIFlyQ GH ER|  KXDSDQIXHED EDI®N GH GLHHQAMY JWSRV \
FDEDODVIV SURJUDP DGRHQ @ FDUMBID GHO& DUDYDO \H IQMDORQ  SXQRV IQSHFFly Q
& RQAROSUAYHQRIR SURMMRIDOHQ @ \DIED \ HQADGD GHOP XQFISIR SUMVHFID \ WJIOQFD D SIH
WAUD HQ BV SXHWRY LOXMBIDGRY HQ® FDEHFHUD P XQFLSDOSDUD J DUDQA DUD VHI XUGDG\ P DQMHU
O SD| \RFIDCHQXQD \DD FROMYHFID GH GV YMVBQMY

&RP R UMVXORGR 1LCDOHQ O 1IHWD GHOFDUDYDOGH 3NV BBV KIGDOR HOP XQHFSIR ®JWR VDWW FRQ
\D@R EOCFR HOO I HWD GHGEXHER

6H EWQ3y HODSR R FRQ SHIR(POGH RSHIDWR SDUD HOUWMIXDWER WDMDGR \ FREWR CGH OV

P HIFDQRDV HQ @V WHQEDV FRP XQUIDV' &2 16$ HQ @V GLLHHQMV FRP XQGDGHY GHOP XQFISIR GH
30D BV +IGDOR

6H WHD@ DURQ UHFRUGRY GH SUAHGFID \ YL LOGFID HQ @ FDQFKD \WWFKDED \ HQ @ XQGDG GHSRWYD
GHOP XQFISIR D\t FRPR HQ @V FRP XQGDGHV FRQ P RAYR GH HIFXHQARY GHSRWYRY GH GlLHIHQMV
FDWUJ RUDV FRQ @ | L[QDTEDG GH \DODI XDUEDUD QM UGDG [ tMED GH GV MI DERUAV\ DVMMQMY SDUD

P DQMHUHCREHQ\ SD] \RFIDO

6H H HAWDURQ UHFRUIGRY KDFLHQGER DRVR GH SBAHGAID \ YL LOGFID SDUD \DODU XDUEDUD [QMJ UCDG
ItVED GH G DVMMQMV D\t FRP R DSR\ R HQ GDUYIDIEDG HQ @ HQADGD SUGFISDCD GIFKD FRP XQGDG
FRQP RWR GH @ FHBEWDFly QGH @ | LHWE SDARDAGH @ FRP XQGDG GH @ 3HkD +IGDOR

&RQ @ |IDIEDG GH EUQEDUXD DWGFly Q RSRUMQD FRQ P RYR GH SHIRGR YDFDFLRQDOHQ VHP DD
\DQB HAFly Q \H LOMB® XQP y GX® \MUMAFR XELEDGR HQ FD@ DYHQCD LQGHSHQGHJFLD FXDUWMO
0 RIHBRY HQ @ HQADGD DOP XQFISIR GH 3MDI RV GHRP IDGR “%HQHAGR 3DMDQR™HOFXDOWH
1P SBP HQBURQ HVADWI IDV \  DFFIRGHV SUHVHQAYDV GH DMMWMQFID  RUHQEFLYQ\ DX LR MIDOSDUD
DVHI XUDUHQ EXHQ YD\ HWBXGFD HQHCOP XQFISIR DM FRP R LQJ AR\ \DEED GH OV\ &P H IFDQRV
UHMGHQMV HQHCH WDQWALR

6H H HAWDURQ WHXQRGHV GH FRRUBDFlY Q SDUD @ 0 HVD GH @ & RQMKFFly QGH @ 3D \ -XWFID HQ
GRQGH \H DEREDUIRQ WP DV SUGFISDBNV HQ P DMUD GH 6HIXUGDG 3~EGFD SDUWD EHHIFIR GH @
SREDFly Q GHOP XQFISIR FRQ HVIDWI IDV TXH | DYRUH FDQXQHQRUR GH SD] \ @ \DQD FROMYHFID
GH OVFXDBN GRVGH HIV\H H HAMDURQ HQHOP XQELSIR GH 3D ®UHAV+IGDOR

6H DWIQEHRQ WSRWMV FIXGDEDQRY GH PDCHD LGP HADW HQ HOFXDOWH EUQBy HODSRR HQ
FRREDFly Q FRQ 3ULRWFFly Q & MO, 6HP DIDWGHCP XQELSIR GH 31D GUAV SDUD FRP EDWJIGFHQERY
| RUAEIBN HQ HOYDVKUHIR GHCP XQEISIR \ HQ @ GFDIEDG GH * XD\ DERV & IDQGER \R RFDUDV @P DV

\ FMVBU\H \D@HD GH FROAROHQ WUHGRY EDGXRV MQ SDVDUD P D\ RV Q@ FDXVDU GDXRV VHYHIRY
®J IDQER VK FROARD O \RBEEDG



6H UDQ D HOBHYFIR GH 9 IDOEDG HQ @ & DEHFHID 0 XQFISDOGH 30D BV +IGDOR HQ®Y' LLHIHQMV
SXQRV (VADWJIFRV GH @ 30JD -X% W SDWD @ 3UVHFlyQ GH $FFIGHQMV DIIM DU HOTW QLR
OHKIEXDU\ SDUD XQD P D\ RUGHI XUGDG GH B 3HDRGHY GRQGH \H KD WQGR FRP R UHVXGBIGR \DTR
EOQFR\ XD P HRUFILFXOFly QYIDO

6H HQAMI DQRI IFIRV GH QRWIEDFly Q J LWDGRV SRUHO WD GH W OP HQRV\ HIVSHRWFX®VD FDUR GHO
/IE (GIDU3pW +HO QGH FRQJIR SDUD HWREGFIP HQR GH EHEIGDV DBRKy GFDV FRQ P RAYR GH
TXH \H DS@DWD @ /(< 6( &$ GHIYDGR D ®V SY[ IP RV FRP IFIRV HBFRDGN HQ HOFXDOGHEHI Q GH
DFDWIUOVy BHHVGH GFKR R IFIR

&RQHIREMMYR GH J DUIDQA DU\ \DODJI XDUEDUD QM UGDG | IVFD GH FDGD XQR GH @V TXH SDUFLSDURQ
HQ @ HBFFlyQ GHOSDWDGR ~ GH MQR GHOSUHWHQM DxR VH UHD@ DURQ UHFRWIGRY GH SUVHGFID \

YW LDGFID HQ @V @FDIEDGHY GHOP XQFISIR GRQGH VH HWMYIHIRQ @IDQGR D FDER OV YRWFIRGHY HQ
HVWM FDVR HQ OV LOMYMFIRGHY HOXFDWDV REWQHQGR FRQR UHVXGBGR \DOR EOQFR

( Q FRRUECDFly Q FRQ SRIFD HWIMIOVH EUQGy DSR R GH DFRP SDXDP IHQR \ I XDUER FRQ XQGDG
SDWK@ HQ HOAD\ HAR GH WDP RV FDWHWURY D I XGFIRQDURY HQFDU DGRV GH BV FRP [FLIRV HBPVRIDBV
TXHHV D ERER GH BV YHKFX®V RIIEIDBNV GHOMMMPD ™ ) ™0 XQFISDOGH 3MWDI@UHV KIGDOR

WDVDGDURQ P DMUDCHBIFVRIDCDCP XQEISIR GH [ P LTXSDQ+IGDOR D OV \HGHY FRUMSRQGHOMY FRQ
P RAYR GH FRP IFIRVHBRRDBN H HAMDEDVHSD\DGR  GHMQR

) XHIRQ SXHWEV D GMSRMFlyQ  SHYRQDV SRU GLHBOMVY | DAV DGP IQVADWDY DOM @ MH D
FROFLIDGRUGHOP XQEFISIR GH 30MI®UWHV +JR GH DFXHER DOYDQER GH 3RTIFD \ %HQ* REIHUR GHO
0 XQFISIR

SQWEBOGH  SXHWD D GMVSRMFly Q DQM HOP IQWMIR S~EQFR GHOIXHIR FRP ~Q GH GRV YHKIFX®BY
IQYROFUDGRY SRUKHFKRY FROMMAYRY GH GHDRV\ D X SHIRD SRUURER D FDVD KDEMBFlY Q HQ HO
P XQFISIR GH 30D ®UVKIGDOR

6H EWQED HODSR R FRQ P HAGDV GH SIRMFFly Q FRQ @ | LQDTEDG GH SUHYHQUUHMI RV SURMI HUBY
GHHFKRV GH @ YICD IQMIUGDG GEHWBIG \ VHI XUGDG SHYRQDOGH @V P XV YIFWP DV GH FXDOXHU

WER GHYIRBIHD

3RUDFXHER GH XV DP IAIDUHVVH EUQER DSR\y GH DFRP SDDP IHQR FRQWIMDGRY D SHYRDV TXH \H
LQJ UVDURQ DO HQAR GH 5HKDELDIFly Q XELFDGRY HQ HOP XQFISIR GH 7DP D] ~QFKD®I 6DQ/ XV 3R
") XQEDFly QUDYR XQSD\R D @ YIGD™HQHM® XQFISIR GH =P DSDQ+IGDOR ™* XSR -y YHQHV=LP DSDQ™
+XHYV® GH 5H HV+IGDOR ~( P SHIDGRUAVL XHYD /X] ™ DD XQFISIR GH & KDSDQRQIR +IGDOR ™ XSR
* XHUHRVM HQ GRIGH IXHRQ DWMQEAGRY GH PDQGHD DGHPHOGED \  UWFIEIHQGR WDVIP HQR
SUFRMIDSpXWFR HYMBQER DM D YMUMQ FRQUXP LU\KWEIGFIDV QRALYDV SDUD VX \DOG \ P HRUDU\K
| XQFIRQDP IHQR SMERVRFIDO. \WGHUKi EMRV\DOIGDE®V

6H DFXGH DCP XQFISIR GH =DSR®QGH -Xi U +IGDOR DODXGWUR GHX: BV R IEIDBN HFFDU RV GH
© P DWUD GH SUHYHQFly Q GHOGHDR HQ HOFXDOWH UHFIELY XDV SOMEDV HQ P DWUD GH ~SUHYHQFy Q
GHOGHDR FIEHQpWFR™RSHDFlyQ\ PRQRUR GH OVEIHDV |\ ™FRQ HOREMWR GH \HIXWU
FDSDFIWQERH @V HBP HQRV GH VHI XUGDG \ SRGHUEUQGEDUD @ SREDOFly Q SOWFDV GH SUHYHGFY QD
O FIXGDEDQD D\t FRP R HQ OV IQMYMFLRGHV HGXFDWDV



6H DFXGy DO )3 ,QMMR GH )RPDFyQ 3WRHMRPO GRIH \H WFIEly X FDSDFMIFlyQ
GHERP LD “XQGRV SRUD SUYHFly JMGRQEH HVMYHIRQ B PXQFISIRV FRQ HORENMMIR GH
| RUDGFHUDV HVADWJ LEDV GH VHI XUCDG

&RQHCREMMYR GH YHULLEDUHCDUP DP HQR DP SDUDGR HQ @ @FHQFID R IFIDCFRBIPWYD GH SRUBFLy Q GH
DUP DV GHO{ WIIGR GH +IGDOR FRQIXQEDPHOR HQ®VDWX® R IWDFFlyQ , LGFDR (

GH © G\ IHGHDOGH DWPDV GH IXHIR\ FROAROGH HSBMYRV |\ GH \X BHOP HQR TXH \H
HIPHQHQ HQ EXHDV FRQEFIRCHY
(QHOP HV GH VHSWHP EWH GHODXR VH DOy @ SUP HID 5HYIWD GH $W DPHQR D FDUR GHO

HQAHOM &RIRGHOFHIEHWR ) p@ $8D\ \ HO GHPDJRGHO  \HUDOy O 6HIXQED SHYWD GH
$UP DP HQR D FDUR GHOHQHQOM & RIRGHOGH ,Q DQMUD * DEUHO0 DMCH ) BUHV SHWQHFHQM DO
( MUFMR O H IEDQR FRP R HIXQER FRPDQEDQM GHO R 9DWI@Q GH ,Q DQMID TXHQ LQSHFFIRQD \

@ IH GH TXH VRGR HODWP DP HQR EDIR W\IXDIER GH HWB FRSRDFlyQ FXP SBI FRQ \REDV OV
FRQGFIRGHV\ H\SHFLLIEDFIRGHV

( QHOP XQEISIR GH 30\DI BUHV KIGDOR \H @IYDURQ D FDER P RQVRWR GH URV DUR RV WDV HOSD\R GH
OV FRQ @YDV \RUHGFIDBN \H P SBP HQBURQ RSHIDWRY HQ FRREDFlY Q FRQ SURWFFlY Q FIMOGHO
0XQFISR 623 BXEVHFUABUD ' H 2 SHIDFlyQ 3RIFIDO GH &KDSXBXDFDQ FRQ HO REMMIR GH
\DODJ XDUEDUD QM UCDG ItMFD GH BV FIXGDGEDQRY TXHHY KDEMIQ FHFD GH ®V DUR RV \ HOUR
0 RAM XPD PRQRIDQER FROMIQMP HOM @ FUFICD GH ®V FDXED®N GH DIXD HHAM QERWH
UHFRWIGRY DERGR GH OV XQGDGHV SDWK@ \ SIH WAWD HQ DFFHVRY GH WDP RV FDUHMURY KDV GRQGH
RV XH SRVE®I @U DU GRQGEH VH UHI IMADURQ GHMDYHV GH FHURY D RUDV GH FDUMMDY REVK HQGR
OV YDV GH DFFHVR HQ @V GLHIHQMY DAV GH DFFHVR DOP XQFISIR \ FRP XQGDGHY SRU® FXDORV
\IXP DP RVD @ \BUHD GH GEHIDUDV YDV GH FRP XQFDFly Q

( QHIP XQFISIR GH 30D GWVKIGDOR \H @y DFDERHOAD  GH DEUCGHOSUVHQM DxR ™/ D 3UP HD
6HMy Q 2 WEQDUD GHO&RGHR 0 XQEISDOGH 6HI XUCDG 3~EGFD™GRUGH HWMYR SUVHOM HOBUMHQM
0 XQELSDAGH 3D BUHV+IGDOR XQD WHSWA QMM GHB HFUVIUDGR ( MPXWR GHOS. RQHR ( WIMDOGH
6HIXUCDG 3~EGFD D\t FRP R BV LQMI UDQMV GHO& RQHR GH 6HI XUGDG 3~ET@FD GHOO XQFISR HQ
GEKD My Q \H \RP DURQ DFXHUERV SDUD HOEHCH LFIR GHOPXHLSR SRIFIDOGHO0 XQEISIR GH 30D GUA
+IGDOR

(GGD GHKR  GH RAWEUWH GHODxR SRUSDUWM GHO'IF P LI XHOYKHD 6RYUY DR SUMGHOM
P XQFISDOGH 3MDI &Y VH PH KR @ HQAHID GH XQWAWOGH  SIH DV GH DGR IQMUIFRP XQEFDGRU

SUR MRQDCP DUFD WMBHQFRQXQDBDGEFHGH  N@P HARVD @ WGRIED

6H DOy O HQAMI D GH P DGHD I tVED @ FDQAEDG GH \HYP RIRFIEGMIV\ FXDWR FXDAP RRVDA WD
GH 6HI XUGDG 3~EQD\ W QMR 0 XQFISDAGH 30D BUAV+IGDOR

6H WDOY O HQAHID GH XD 3DWK@® 5$0 HOGD  GH DEWOGHOSUHVHQM DxR DO WD GH GH
6HI XUCDG 3~ETFD\ W QMR 0 XQFISDAGH 30Dl BUHV+ICDOR

(OSDWDGR  GH PDJR GHOSWAHQM DxR \H WDOY © HQAMID GH XQ UH W HWDGRUDOi WD GH
6HI XUCDG 3~ETFD\ W QMR 0 XQFISDAGH 30D BUHV+ICDOR

(OAD  GH MR GHOSUVHQM DxR DOy © HQAHID GH X HWM D GH © P DUFD ~0 DEH™DG WD GH
6HI XUCDG 3~ETQFD\ 7 QIR 0 XQFISDAGH 3D ®UHV+IGDOR



GCRA—~—0O~OF

(WEEGFHU\ FRGFUAMIU B SURFHEP IHQRY RSHIDMYRY GH DSR\R SDUD DWQGHU OV \MYDFIRGHV GH
WMR HPHJHFD FROMYHEFD MQHWR R GAMDWH D FRPR FRREQUD OV GHSHQGHGFDV
HQAGDGHV P XQFISDBV \ RUDQP RV SUYDGRY FRUMSRQDE®GN GH @ RSHDFyQ GH ® GYHYRV
VHYFLRV YMEGN\ HWADMYJ LERV GHOD XQFLSIR D 11Q GH SUHYHQUDT XHTRY HYHQRY SUHSDUDUSOQHV SDUD
\X DWMGFly Q DX lIDUD ® SREOFlyQ P M DUKYH HARY WHKDELDBU\ UWIEGFHUOV FRQAFIRGHY GH
QRP DIEDG

( Q31D BUHV\H UHDQ) DIRQ OV YDUDV DFFIRGHV HQ P DWAID GH 3URWFFly Q& IYAD XQFLSDCHQAM OV TXH
GHWEFDQ

6H DIMQEHRQ  DFFIGHQMV GH PRR D\ FRPR DOHGHGRUGH  DFFIGHQMV HQ JHQHIDO\
DFFIGHQMV GH YHKIFX®V IGFHQEDGRY

$\ XGDP RVD \R RFDUIGFHQERY HQ GLHIHQMV FRP XQGDGHVFRP R ( Q& HADODP DQ 7DP D] XFKD®I /D
30D YDKHR &HUR GHO&DUWP HQ (00 DARXR 4 XHPWBR 6DQ 2 QRIUH 4 XHYWIR 6DQ 5Di DHO
( \VFRQEGD 6DQ5DIDHO/ D 3HKD 7OFXED ( G&.DUDFRO$JI XD GH RQR\ * XD\ DERV



JXHRQ  GHXPEHV HQ VREODWQEAGRY  GH FDVDV\  HQAM DQEDGRUNV \  FDUHAMDV HQ OV
FRP XQGDGHVGH &D\DV 7TOFXED FDEHFHID GH 30D GUWHV (OF DUDEDWR\ /D * DUDQMD DM.FRPR
HQ DUMMUDV SUFISDBVGH/ D 3HXD ( G5D\R\ ( Q& KDDKX\WM KDFID 31Dl BUHV

SWQEP RV QWRWRAEH DSR RVD @HOVHPRAWEDY DMLFRPR  IXIDVGHJIDV

DEDAP RVHQ @ @ SIH| D GH HVSDFIRV SXEGFRVFRQXQWBGCEH DSRRVD @ @ SIH D GH HVSDFIRV
S~EGFRVFRP R OVFD@®NV\ HIFHQAR GH\DAG

6HDSRy FRQ® SR\ WD GHDERBVD HSDARVSUDGRY  HVPHDVGHCP XQFISIR\  FD@NV
FRQ® SRCGD\ WD GH DERBNV

( QFXDQR D WVMDGRY DSR DPRVFRQ XD WRBIEDG GH  XQCEDGHVHMH  KRSMIGN\ FHOAR GH
UKDELOBFlyQ FRQ XQVREBOGH  WDVDGRY KDFID HWEV XQGDGHY HQ +XHYW® GH 5HHV &IXGDG
9D®N =DFDWSDQ 6DQ / XV 3R -DFDD GH /HGH PD [PIIXGDQ $[WD GH HUD DV ( WBCGR GH
0 p[IER 3DFKXFD GH6RWR &[XGDG GHO p[ IFR =P DSDQ & KDSXBXDFDQ -DSDQGH 6HUD 4 XHPVBUR\
91 2 FDUDQ D

6H DSRy D @ E-VIXHE®D GH  SHYRDV GAVDSDBFICDV HQ HOP XQFISIR HQ @V FRP XQGDGHV GH
7OFXED * DUDQMD AUSXHOM\ 31D RUHV

$WQEPRVD  SHYR(DVGHQAR GHOP XQFISIR GCDQER DMFlyQ\ DSRR HQAH FDIGDV GHWP D\RV
JRGHVGH FDBU @ QGRBYDAFHQAR GH \DOG SDUD X DMy QP HAED

5HDQ DP RV QEWPHHV HQ OV
FRPXQEDGNV GH (O 5DR /D 3HxD
TOFXBD /D 3HKXID (O +LUXHYQ
(WFRQEGD /R 9HEH 6DQ 5D DHO 30Q CGH
$\DD /D $UHD ( OLKDDKXAM USXHOM
=DSROGH 0 RV ( CBP RDU SXHQMV GHO
PXQFSR H IQMOFRH GHMAR CH
HEXHDV

&RBFDPRV  SXHWRVGH KIGIVBFly QRIDO
HQ HYHQRY HVEXHDV\ MHI RV GHSRUAYRY
GH LIXDOP DGHID HWMYIP RV SUMVHQMY HQ
XQWBAH HHORY



NE>stA »T™M* $Ob £

( CBUHNVHQM LQ RWP H WAH FRP R SURSy VR IQ RP DUGH P DQHID FOUD \  SUHFVD \REUH @V DFFIRGHV\
DRMMGDGHV D@ DEDV HQ HOI UHD FRUBASRQEHQM GXUDQM HOSHURGR TXH VH WHSRWD / DV OERUAV
GHVDURMGDV WMHIRQ FRPR REMMYR SUGFISDOIRWBBFHU @ FDIEDG GH @ \HYEIRV R UHFIGRY
JDIDQYDQER XD DWMFlYQ HIFIHQM RSRWD \ FRQ \HOMR KXPDR D @ FIXGGEDQD HQ
FXP STP IHQR FRQ®V@HDP IHQRY\ REMMYRV GHOJ REIHWIR P XQELSDO

$ FROMXDFly Q \H HQDWEQ GEKDV DPRMGDGHV D@ DEDV

6H H SIGHRQ XQ \RBOGH FROWMIGFIDV GH GYHYRV WBRV HQ DIMGFly Q D OV \RTEMYGHV GH @
FIXGDGDQD GHOPXQFISIR FRQAEX HQGR DM D GDU FXPSTPIHQR D W P MV DGP IQUADAYRY \
UHTXHUP IHQRY SHYRQDBN GH BV \RTFMIQMY

6HHSIGy XQWREOGH  FROMIGFIDVGH SRHMyQ FROWEGFIDV GH GRPIFIMR  FRQEGFIDV GH
IQIUARY  FROMIGFIDV GH GHSHIGHFID HFRRPIED  FROMDQFIDVGH WMGHFID  FROMIGFLDV
H IGHOMDG ~ FROBGADV OERDBN  FROMIGFIDV GH DAFDFlyQ  FRQBGFIDV GH WDP W GH
FDWD  FROMIGFIDVGH QR IQ DHKAMD\  FROWEBIGFIDV.J HHIDBN

6H WUDIRQXQWRWOGH  RIIFIRVIQMIRYD GMAMEVi BDVGHOF $\ XQEP HQR FRQHCBURSY VMR GH
DU DMFlyQ D GYHIRV DVWQRV DGR IQUADRIRY $MPIWPR VH HMDIRQ  RIFIRV HWIRY D
QLHHOMY GHSHQGHGAIDV GHO (MWBGR GH +IGDOR D 11Q GH JHMRDU \ FRREU DFFIRGHV
LOMIQKYMFIRCDBN HQEHH LFIR GHOP XQFISIR

6H @y D FDER @ WHXQyQ GH GHBUDGRY HQ @ TXH \H WDy @ SUMHQEFlQ |RWP DOGH &V
QUFRIV GH i WD $MPLMPR \H GR HVSDFIR SDWD TXH FDGD GHBUDGR H SXMHID KV BASHARDV
RSIQRGHV OV FXDBNV | XHIRQ UHI MADGDV SDUD VX DQJ @A\ VHI XIP HQR FRUHVSRQEHQM

6H KI R HQMID CGH ®&V IRP DWRV RIIFIDBV CGH \RTFWG D & GHBU DGRV FRQ HOIQ GH | DFMMUHO
FXP S@P IHQMR GH\XV I XGFLRCHY FRUHNVSRQEAHQMY DCHWUFIEFIR

6H @y D FDER X WXQyQ GH WDEDIR FRQ @ SDWWFISDFly Q GH WHJ LGRUAV HOGHFUABR * HHIDO
6HFUMVIUR 3DWEXDU SHYRQDOGHOS HQAR GH 6D0G ,0 66 %HGHWEU HOR [LIFIDO0 DIRU\ @' IBHARWD
GHO ,) 0 XQFISDO( CREMMYR SUQFLSDOGH GIFKR HIEXHQAR | XH DEREDUGLYHWRY DVXQRY GH FDU FMU
DGP IQUADAYR \ RSHIDWR WDFRDGRY FRQ HO XQFIRDP IHQR GHO& HQAR GH 6D3G ,0 66 YHHWEU
D\ FRP R \MP DV GH FRREDFlY QFRQ® 3UMGHGFID 0 XQFISDO

' H LIXDOIRWP D \H @y D FDER @ |ILP D GHOFRQMQR GH FRDERWDFlY Q SDUD HOI RVBGFIP HQR GH
DFFIRGHV FRPR WDVDGRY GH SDFHOMV UHHMHGFIDV \ FROADUHHMGFD HQ HOPXQFISIR GH
S\DI BV +IGDOR

6H WDQY @ HOAHID GH HTXISRV GH FyP SXR FRP SBMRY H P SUARIDV D GYHYDV | WDV GHO+
$\ XQEP HOR GH 3MIGWV FRQ HOSURSYMVR GH PHRDU @ H IFIHGFD RSHIDWD HQ & \HYEIRV
DGP LQUADRYRY

6H @y D FDER XD WXQy Q FRQ B GHBU DGRV GH BV FXOUMBN\ FRBQDV GHOP XQEISIR D\t FRPR
FRQ SHYRQOGH \DAG GH @ -XUMGFFly Q 6 DQVUD GH -DFDD FRQ HOREMMYR GH DEREDUGH P DQHUD
FROMQD HOMP D GHOGHQI XH * XUDQM HOHGEXHQAR \H DQDQ DURQ DWW LDV GH SUYHGFY Q FRQARO
\ SDWFISDFly Q FRP XQUBUD FRQHOIQGH | RYBGFHUDV DFFIRGHV GH FRP EDW D HWI HQ HWP HEDG HQ
HCP XQFISIR






6H DSUREy HODFXHER HFRYPIFR  /; 9, HKRURD ® D\ XQEP IHQRV\ XQFRFFHR P XQFISDOGHO
HWBGR GH +ICDOR HQ P DWUD GH GEHWBIG GH H SUMyQ ' H LI XDOP DGHID \H DSUREDURQ @ DFXHERY
HFRQRPIERY /; 9, HKRWRD® D XQEP IHQRV\ XQFRQHR P XQFISDOGHOHWEGR GH +IGDOR HQ
P DWUD GH DQNFRUXSFlyQ  /; 9, SRUHOTXH VH H KRUD BASHMRDPHOMD & D\ XQEP IHQRV GHO
HWBGR GH +IGDOR HQ P DWUD GH VHIXUGDG \RFIDO  /; 9, SRUHOTXH \H HP W BARGWR \REW HO
DFXHER HFRQY P IER SRUHOTXH \H H KRWI D WD DUHMUT) DFIRGHVFDQCQDV\ IHEEDV  /; 9, SRUHOTXH
\H H KRUD UAVSHMRDPHQM D ® P XQFISIRV GHOHWEIGR GH +IGDOR HQ P DMUD GH SDUGDG GH
JPGHR  /; 9, HKRURD®/  JREIHIRVP XQFISDBN HQP DWUD GH H IFIHGFID \ H IEDFID HQHQJ DWR
S-EFR  /; 9, HKRWRD® JREHIRVP XQEISDBN HQP DWMUD GHVHIXUGDGYIDO  /; 9, H KRUR
D @ \HFUABUD GH \HJ XUGDG SXEGFD HQHOHWEIGR GH+IGDOR\ D\WVKRPRBIDVGH®Y P XQFISIRV

6H DSUREy HOBDQ 0 XQFISDOGH ' HVDUR®R GH 30D BUV +IGDOR\ HORU DQJIWDP D JHHIDO
GHOH\ XQBP LHQR GH 3D BUH +IGDOR

6H DSUREy @ FHBEWDFly Q GHOS. RQADR GH & RP REDVR HQAM @ 2 | IFIDED 0 D\ RUGHOBRGHU( MPXWIR GHO
(WEGR GH +IGDOR \ HOO XQFISIR GH 31\DI GUHV HOFXDOFRQIMM HQ ' RBFly Q GH DFHYR EIEEQRIU 1 IFR
H\SHFID@ DGR HQ' HIHFKRV +XP DQRV\ ) HPLQ\WP R SDUD HOIRP HQR GH © / HAMUD HOAM 11DV 11xRV\
$GROMFHQMY SDUD @V I XHQMV EIETRMFDV S~EQFDV P XQFISDBN ~5DI DHO5DP tiH ™FRQ QP HIR GH
FROFFly Q

$SR R FRQHTXISR GH FRP SXWR \ SHULpUFRY SDUD @ EIEQRMFD FRP XQWIUD ~,Q) $GRIR 9p®] 0 XxR| ™
FRQQ®P HIR GH FRBFFly Q XEIFDGR HQ® FRP XQGDG GHBD\R

6H DSUREy @ LOAMBDFLy Q GHOMMP D P XQFISDOGH 3URMFFly Q,QMI UDAGH 1 IXDV 11XRV\ $ GRENFHQMY

6H DSUREy @ FUHDFly QGH FRP IMRGHVI DRBIQMY OV FXDBN FROMMQHQ
~&RP My QGH @ 0 HRUD 5HI XOWRID™ & RP My Q GH $\WMQFly Q D 3XHERV\ &RP XQGDGHV ,QRIHIDVM @
&RP My QGH* REHWDFly Q YDQERVSHI OP HQRV\ & ILFXDUWA™
6H DSUIREy HODFXHER HFRYPIFR  /; 9, SRUHOFXDOVH H KRWB D @V SHIRDV WOV GH BV
JREIHIRY P XQFISDBN D HHAR GH GDUFXP STP HQR D OV REQ DFIRGHY HQ P DWAID GH WDQUSDUHGFID™
/;9, HQ PDMID GH WDQSRWM™ 6H DSUREy HODFXHER  /; 9, SRUHOTXH \H HKRWD D &V
$\ XQEP HQRV GHO WEGR GH +IGDOR HQ P DMUD GH DGP LQMADFLy Q H LFIHQM GH B BFXURV S~ETFRV
PXQFISDBN  /; 9, SRUHODHHH KRUBD B D\ XQEP IHQRVGHY WIIGR GH +1GDOR HQP DWUD GH
UHQRYDFly QGH GHBU DFIRGHV\ \KEGH®U DFIRGHV™
6H DSUREDIRQ @ MIXHQMV DFXHERV HFRYPIERV  /; 9, SRUHOFXDOVH HKRWD D ®V
D\ XQEP HQRY GHOHWEIGR GH +IGDOR HQP DWUD GH WFRBFFly QGH UWMORVWIERY  /; 9, "$PXHER
HFRQ/PIFR P HADQM HOPXDOH HKRWD D ® D\ XQMBP IHQRY GHOHMBGR GH +IGDOR  HQ P DWUD GH
QRPHFOWWD GH FDBV  /; 9, PHADQM HOFPXDOH HKRWD D ®&/  JREIHGRY P XQFISDBV HQ
PDWUD GH IRPHQR HPSUADUDO  /; 9, PHADQM HOPXDOVH HKRUD D &  D\XQMEP IHQRY HQ
P DWUD GH \HJ XUGDG YIDCH [P DIHQXUEDQD /; 9, SRUHOTXH VH HP Wi UMVROMIR \REWH @ SURSXHWED HQ
P DWUD GH GMAEXFly Q\ FRP HUFLD@ DFly Q GH DIP HQRY HQ OV LGP HADFIRGHV GH BV SOQMBN HFRDUHV
/39, SRUHOFXDOH H KRW D OV SHIRDVWXOUHVGH B JREIHIRY P XQFISDBN GHOHWEIGR GH
+IGDOR HQ PDWUD GH WD\R GJR \ BASHPWD IQMIFXE@MIDO  /; 9, SRUHOTXH \H HP W WROMIR
\REUH SURSXHWD HQ P DWUD GH HQHWP HEDGHY DDV GH XU HQM WWROFLYQ SRUHOTXH \H H KRUD
UASHAMRDPHQMD @& JREIHIRV P XQFISDBN D HHAR GH TXH HQHOI P EMR GH WXV FRP SHMQFIDV
IP SBP HQMQ DFFIRGHV FRRUECDEDV FRQ HOSURSY MR GH EUGEDUVHI XUGDG D \RGDV\ \RGRV B \WUMBV
GXUDQM HOBHURGR GH \HP DD \DQD HQP DWUD GH \HJ XUGDG S~ETFD\ SIRMFFly QFIMOM /: 9, HQ
P DWUD GH VHJ XUGDG GH OVHVEXHDV



' H LI XDCP DQHUD VH DSUREDURQ BV I XHQMV DPXHERVHFRYPIFRV  /; 9, SRUHCFXDOH H KR D OV
SHIRDVWYOUWWVGH ®  JREIHIRY P XQELSDBN D H HAR GH GDUFRXP STP IHQR D OV REQ DFIRGHVHQ
PDWUD GH WDQSDWHFID™  /: 9, HQ PDWAD GH WDQSRW  /; 9, SRUHOTXH \H H KRW® D &
$\ XQEP IHQRY GHO WBGR GH +IGDOR HQ P DWUD GH DGP IQVADFlY Q H LFIHQM GH & BHFXURY S~EGERV
PXQFISDBV /; 9, SRUHOTXH\VHHKRWDD ® D\ XQEP IHQRV GHO{ WEIGR GH +IGDOR HQ P DWUD GH
UHQRYDFly QGH GHBU DFIRGHV\ \KEGHBU DFIRGHV

$FXHER HFRYPIFR WHDWR D SOGHV P XQFISDBN GH GAVDURTR ™  /:9, BWDWR D
SOQHV P XQFISDBN GH GHVDURTR ™  /; 9, SRUHOPOOHHKRWD D ® D XQEP IHORV
GHOHMEIGR GH +IGDOR HQ PDMUD GH WFRBFFlyQ GH BMGRV WAERY  /; 9, PHADQM HOFXDOWH

HKRWWD ® D XQMEP IHQRY GHOHWEGR GH +IGDOR HQP DWUD GH QRP HFOWMWD GH FD@N  /; 9,
P HADQM HOFXOOH H KRWD D & JREIHIRY P XQELSDBN HQP DWUD GH | RP HQR HP SUADUDOY ; 9,
P HADQM HOFXDOH HKRUB D & D\ XQIP LHQRY HQ P DWAUD GH \HJ XUGDG YIDCH P DJ HQ XUEDQD
/59, SRUHOTXH \H HP WM UVROMYR VREUH © SURSXHWE HQP DWUD GH GMAEXFly Q\ FRP HUFID® DFly QGH

DI HQRYHQ OV LGP HADFIRGHV GH BV SOQMBN HVFRDUA

' HOPMWPR PRGR \H DSIREy HODPXHER HFRQ/PIFR  /: 9, SRUHOPXDOH H KRUB D @V SHIRQDV
WYOUNGH B JREIHIRY P XQFLSDBN GHOHWEIGR GH +IGDOR HQ P DWUD GHWDWR IR\ BASHARD
IQMEXGMDO  /; 9, SRUHOTXH \H HP WM UVROMYR VREUH SURSXHWE HQ P DWUD GH HQ HIP HEDGHV DDV

GH XU HQM UHVROFlY Q SRUHOTXH VH H KRUD WASHMRDPHQM D ®  JREIHIRV P XQFISDBV D
HHAR GH TXH HQHO P EMR GH \XV FRP SHMGFDV IP SBP HQMQ DFFIRGHV FRREIQDEDV FRQ HOSURSY R
GH EUQEDUVHI XUGDG D VREDV\ \RGRV BV \MUMBV GXUDQM HOBHURGR GH VHP DQD \DQD HQP DWAID
GH VHIXUGDG S~E@FD\ SIRMFFlyQFIMO  /; 9, “$FXHER HFRQ/P IFR HQ P DWUD GH \HI XUGDG GH OV
HVEXHDV

6H DSUREy @ YDIEDFly Q GH @ & HGXD GH ) RFD@ DFly Q GHOBURIWDP D' HVD\ XCQRV ( \FRDUAV

\H IQMB® @ FRP My Q GH ~$\WQFly Q DOD LI IDQM™\H \DQFIRGR @ 0 LA /; 9, “3UR HAR GH GHFUAR

SRUHOTXH \H U R®P DQHCBUP HUSI UDIR\ @ IIDFFlyQ9 GHOBWEX®  GH @ & ROMMFly Q 3RDAFD GHO

(WBGR GH +IGDOR HQ PDMID GH SUMQEFYQ GH IQRPHY GH OV SUMGHQRV \  SUMGHOMY

P XQFISDBV \H\DFRRR @O0 QAP  ~3UR HAR GH GHFUAR TXH DAFIRD XQFXDUR Si WDIR DO WEX®
GH @ & RQUMMFly Q3RBAFD GHY WBIGR GH +IGDOR HQP DMUD GH SURKIELFly QGH P DWP RQR | RJ DGR™

6H DSUREy HODFXHER HFRQ/PIFR  /; 9, SRUHOTXH\VHH KRUBD @ D\ XQP IHQRY GHOHWBGR GH
+IGDOR HQ PDWAID GH ( GXFDFlyQO9IDO  /; 9, HQPDWUD GH SURKEIFlyQ GH P DWP RQR IRJDGR \
PDWPRQR IQDQM  /; 9, SRUPHAR GHOFXDOHOFRQ) R GHOHWEIGR GH +IGDOR H KRUD D &V
D\ XQEP HQRY GHOHWBGR GH +IGDOR SDWD TXH HQ HOHWUFIEIR GH \XV WHFXWRV \H DSHIXHQ D &
SUFISIRV TXH HWBEGFH HODMEX®  GH @ & RQMMFLY Q 3RBAFD GH BV ( WBGRV 8 QGRV 0 H IEDQRV\

GH @ &RQMIMFly Q 3RNFD GHO( WEIGR GH +IGDOR \ WHDIFHQ BV SURFHGEP HQRY GH FRQADWFlY Q
SUMMRY HQ @ BU MDFly Q VHFXQEDUD ) HGHIDO, / RFDOVHI ~Q HORW HQ GH & BHRXURY SUMBU IDQGR OV
CMIFIRGHV S~EQEDV

(QPXPSPIHQR CGH ®& WP WV SDUD @ H SHAFyQ GH @ &DWBD GHO6HMFIR 0 IORU 1 DFIRQDO

FRUASRQEHQMY D & MYHIHV GH @ FOWH \ UP VRV \H WDP MBURQ XQVRWBIOGH  SUHFDWMBV GH
IGHQMEDG P LU

3DJ
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' XUDQM HWM DxR GHOTXH \H IQRPD H SHAPRV DABV GH @OFPIHQR  GH GYRFR
PDWP RQRVHQ2 IIFID®  RIFIQD HQ3UWMGHJFID 0 XQFLSDAGH 3MDTRUA

SHIMMDPRY ~ GHXEFRHV  WFRGRAPIHQRY GH KIRV\  FROMBGADV GH LGH IMMJFID GH
PDWPRQR  FROMIGFIDV GH IGH IMMQFID GH BUIMAR  UHJ MARY GH QDFLP LHQRY H WP SRIDGHRV

BUMARY GH QDFIPHQR RSRWWR  BUMARY GH UWFRRFIPHQR GH KIRP  UHI VARV GH
PDAPRQR  WIMARY GH GHXJlyQ  IQFUSFRGHV GH GYRFIR  IQFUSFIRGHV GH GRE®
OFIRDIGDG GH OFIPHQR  FRUAFFIRGHY DGP IQVADWYDV\  LQWFUSFly Q GH DR GH GH Xy Q
H \ADQWD
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6H UDOy @ SUPHD @D GH EDVIXHVEROYDIRQOMEW FRQ  HTXSRV IQFWMRY QYA HQ GRV
FDWU RWDV SUP HUD\ \HJ XQED | XHJ D FROXQD SDWFISDFlyQWREBIOGH  MJIDGRUAV SUHP IDQER D BV
SUP HURV G DUHV GH FDGD | XHJ D FRQWR HRV P HED@V EDBGHV\ HHAWR 3UHP IDFly QVRVBOGH
PICBHRY

6HUWDAyY O FRP SUWD GH P DWUDAGHSRWR SRU - P ICBHWRV

6HWDQY @ SUP HID @ D IHP HQOGH EDVIXHWROIEUH FRQ  HTXSRVIQFUMRY\ SDWALSDFly Q GH
GHSRUWAMV SUHP IDQCR & SUP HIRV GJ DUHV FRQWR HRV P HED@V EDEHV\ HHAWR 3WHP IDFly Q
WEGEH  PICBHWRVY

( Q HOP HV GH VHSWHP EWH UHD@ DP RV VRUHR GH D\ XHD \ GH EDVIXHWEROYDURQOFRP XQWUR
FRP R SDUM GH OV HWAMCDGHY SDWDV

5HD@ DP RV HORIHR GH EDVIXHWROIHP HQOFRPR SDUWM GH ®&V |HWMRY GHODQYHIDUR GH @
UHYRGFy QP H IFDQD 3UWHP IDFlyQWRBGEH P ICSHWRV

(Q HOPHV GH MQR UHD@ DP RV FXDAIDQI XOU GH EDVIXHWROYDURQOFDWI RUD  YHWAUDCRY \
VRIHR GH D\ XHD FRP R SDUM GH &V HWMRY GHOED GHCSDGAH

6H GR PDQMQJPIHQR D ©® FDQFKD GH EDVIXHWEROGH 3MDIGUWAY FRQ DQAGHUDSDQM \  SIQMD
JHHDODVFRP R GP RVIQFIR GH @ SUP HUD HVFXHDD GH EDVIXHVERQQ DQACP I \D






5HD@ DP RVFRQp[ MR @ SUP HUID & @RFD GH DUEMDV GH EDVI XHWERO
,QFIR GH\WHI XQED @ D YDURQOGEH EDVIXHWRAIEMH FRQ - HTXISRV SDIWWFISDOMY DAP RP HOR

$SRR FRQ HQAMDGRU GH EDVIXHWEROSDID @V VHBFFIRGHV P XQFISDBN GH EDVIXHEROHQ @
FDWJI RUD | HP HQO YDURQOSDMFISDQER HQ GMMDRVVRIHRY\ REWMQHQER EXHRY UVKTBIGRY

$SR DP RV FRQ WDVDGR \  DIP HQEFly Q D \HBFFly Q | HP HQOP XQFISDOGH EDVTXHVEROGXUDQM @ D
GHSRWAYD GH $.JXD =DUFD / DQED GHO DViZP RIRV4A XHpVR

6HIXP IHQR \ DSR R FRQ HQAMDGRUGH EDVIXHEROHQ @ FRP XQGDG GH 7OFXED FRP XQGDG GH
/D3HKD\ HQ® FRP XQGDG GH ( G& KDDKXIWM

SHREIP RV\ GP RVDWQFly QD \RIFMYGHVSRUDSR RGHDUEEMDM HQ ~ RFDMRGHVHQ  FRP XQGDGHV
QDY

6H FUR @ SUP HD @ D GH | X\ERORFFHUYDURQCEHCH IFIDQGR DSUR IPDGDPHQM D SDUNFLSDOQMV
\ SUPIDQER ®  SUP HIRV GJ DUV FRQWR HRV P HED@®V EDBGHV\ HHAWR DMLFRPR @ 3UP HD
@D GH IXVEROU SIGR YDURQOFRQ XD SDWFISDFlyQ GH  HTXISRV\  MJDGRUHV SDMWFLSDQMY
SUPIDQEGRD @ SUP HIRV O DUHVFRQWR HRV EDBGHV\ HHPRR

5HD) DP RV® 3UP HID @ D GH | XWERDR IQ DQMP I \R FRQX®D SDWFISDFlyQGH  HTXISRV\  QxRV
SDWFLSDQMV

JQFIR GH X HVFXHDD GH I XVERCP [ VB FRQXD SDWFISDFlyQGH  DOP GRVHQAH QxRV\ QxDV
SHFLELP RV\ GIP RVDWQFly QD \RIFMGHVGH DEMDM HQ  RFDMRGHVHQ  FRP XQGDGHY GMADV

$SR R FRQ DUEMDW HQ &V MHJ RV HVFRDURV UHJ IRCDBN GH WIBMHFXQEDUDY GHOP XQHISIR\ HOMHIRV
P DI MMUDGN UH] IRCDBNV HQ O GVFISTD | XMERORFFHU

$SR R FRQ WDVDGR SDID @ \HBFFly Q GH I XERORFFHUGH YHWADQRY GXIDQM @ @D GH I XEROHQ
DP D] XQFKD®I 6/ 3

6H @y D FDER VRHR GH IXERQR P I[\R GHOSWRIWDP D "NRIDEDV SRUD SD ™GH @ PDR GHO
VHFUAVBUR GH \HJ XUGDG S~EQFD GHOHWEIGR

0 DQMQP IHQR GH @ XQGDG GHSRWAYD VHP DQD® HQM \ \BP ElpQ SHUP HWDOGH @ FDQFKD GH IXVERO
W SIcR

5HD@ DP RV YDURV \RIHRY HQAH @V TXH VH HPXHQEIQ  GH EDVIXHWEROVHI XQED | XHJ D HQ FDUDYDO
FRQ XD SDWFISDFlyQ GH  HTXISRV \RHR GH IXEROIQDQMD\ MYHQOHQ FDUDYDOFRQ XD
SDWFISDFlyQGH  HTXISRV VRWHR GH I XVERQU SIGR YDURQICHQ FDUDYDAFRQ XD SDWFLSDFLy QGH
HTXISRV VRUHR GH YRBL EROHQ FDUDYDOFRQ XD SDWFISDFlyQ GH  HTXISRV H KIEIFlyQ GH
VBHNZ RQGR\ GH ER| HQFDUDYDOFRQXQWRBIOGH  SDWFISDOMV HQWBHWZ RQIGR\  HQER[ FDEH
P HQFIRQDUTXH VH GRIDUIRQ  XQURWP HVGH ER| SDUD &V SDWFLSDQMY QDWIRV GHOP XQFISIR HQAMID
GH FIQMRGHV D ® JDQDCRUNV GH ER \ HQAHID GH P HED@V GH BHNZ RQGR D @ SDUWFLSDQMV
VRUHR GH I XVERAJ SIGR | HP HQOHQFDWUDYDAFRQ XD SDWFISDFly QGH  HTXISRV



$VLFRP R ®V\RIHRY GH EDVI XHVERCP I \R L DQAD. MYHQOHQ FDUCDYDOFRQ XD SDMFLSDFly Q GH
HTXISRV VRUIHR GH EDVIXHEROYHMUDGRY HQ FDUDYDOFRQ XD SDMFISDFlyQGH  HTXISRV \VRWHR
GH D\ XHD HQ FDUDYDOFRQ @ SDWFISDFlyQ GH  SHYRDV WRUHR GH | XVEROVRFFHU YDURQOHQ
FDUDYDOFRQ @ SDWFISDFlyQ GH  HTXISRV \RUHR GH EDVIXHVEROIHP HQOHQ FDUDYDOFRQ @
SDWFISDFlyQ GH  HTXISRV VRGHR GH EDVIXHVWERO YDURJOSUP HID 1XHID HQ FDUDYDOFRQ @
SDWFISDFlyQGH  HTXISRV\ DUEMDIW SUR HMRDO

( THAXDP RV HORPXDGADQ XOU GH I XMEROWRFFHU YHAWADCRY \  DEMDW SURI HFMRQDO\  HOWRWUHR GH
YROIERCP L[ V SDUD P RYDUD HTXISRV SDUD LOFUEINH HQ® @ D P XQHSDO

31QBP RVO FDQFKD SDUD SUDFWFDUYRBIERQ. HDERUDFly Q GH SRUWMV SDUD FREFDFLy QGH WG

6H H HAMDURQ BV LI XHQMV \RIHRY HQ @ FRP XQGDG GH @ 3HkD HQ O | IHWE SDARDOVRIHR GH
| XVEEROP [[ VR LG DQAD \RHR GH IXVEROU SIGR YDURQO VRUHR GH EDVIXHWROYDURQOFRP XQUIUR
VRUHR GH EDVIXHVERQ HP HQGFRP XQUIUR \ HORGHR GH EDVI XHVEROHMUDQRY

"H LIXDOPDHD WDQDPRY &/ VRUHRY GH EDVIXHWEROVHIXQED IXHID \ MYHQOGH FDUDYDO
FKDODKXIW

$SR\DP RV FRQ DUEMDY HQ @& \RUHRY GH \HP DQD \DQI HQ ( O/ IPRFMR \ HQ GMADEN HVFXHDV
WIBNHFXQEDUDV GHCP XQFISIR

' XUDQM HWWM DxR GH WDEDIR \MYIP RV MMV P X\ 1P SRWBQMY SDUD HOGHSRWM HQ QAHWAR P XQFISIR
FRPR IXH HOFD\R GHOSURHWRU 2 \FDU 3pW{ SRV PHRU FRRFIGR FRPR "HOFRGHR 3pUH{ ™
H | XVERQWD SUR HMRQDO. \HBFFIRQDGR DFIRQDODKRID ' IWHAVRU( WEMIOGHOQUYMR GHO  HSRWM HQ
+IGDOR TXH QRV YMW HQ HOP HV GH GIFLHP EWH TXHQ GR XQ HP RAYR P HQDW \ RV LMW D
\HI XUMBDEDNAQER FRQHP SHKR\ GHAFDFlyQ

DP ElpQ \WYP RV @ IRWMD GH TXH QRV YMMBUDQ ER) HDGRUHV SUR FMRD®N FRPR 1XH HOFD\R GH
0 DUDQD @ EDUEL-X UH ™ @ SHTXHXD / XX -Xi U ™5DIDHD i TXH  eUFNYBAMR\ ( QUIXH 6i GFKH
GXUDQM HOP DR GHOFDUDYDCBADI BUH HQHCP HVGH DEUDTXlpGHV AHIRQVGD D @ H KIEIFly Q
GHER DP DWIXU\ GHIRQXQP HQ/DIV GH IQWSILDFly Q GHSRWYD
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6H DMy DO HYHQR &RRO VRXUIDM DO HMR
+ICDOR GRWEH VH @y D FDER X PXHAD
JDWRYPIED WUMAED FXGMUDO\  DWMDQDO GH

30Dl GUHV TXH VH SUAVHQY HQHCHYHQR FRQHJIQGH
GDUD FRQRFHUHCP XQFISIR

( DERDFlyQ GH XQ KRUR PRQ®P HQEOGH P HWRV
FRP R SDWM GHOSUR HAVR ~( O=DFDKXC* L] DQM™FRQ
P RWR GHOGD GH P XHWRY TXH FRQMlY HQH STFDU
HOSURFHVR GH HDERWDFly Q\ SUHSDUDUXQ] DFDKXIOGH

P HWRV SDUD LQARGXFLIH HQHOKRWR P RQP HQEO
DOGD WIXHQM UHSDUMER SDID TXH @ SREDFlyQ
SXGHD GHIXWBU XQ SOWR WSER GH GD GH
PXHWRYV\ GHOPXQFISR GRQGH HVMR SUHVHOM ©
VHFUAVBUD GH 7XUAP R GHO WEIGR/ 1] 4 XIQBXDU
(DERDFYQ GH FHWRY HFRQJIFRV D ED\H GH
ERM®V HQ FRREDFlyQ FRQ HOi WD GH ( FRBJID
\H UD0y XD DPWIGDG SDUD SURP RYHUHOUFIEDW
TXH FROMY HQ ©® HDERDFAYQ GH FHWRV
HFRPJIFRV D EDH GH ERM®V FRQ DSRR GH ®&V
DOP QRVGHCP XQFISIR & FHWRY HDERUDGRV | XHIRQ
SUMHQEIGRY HQ XQ GRP QIR FX@MIDO, \H FRBFDURQ
HQO SO D-X WH

6H RUDQly ©® SDWFSDFyQ GH JUSRV GH
FDUDYDBIRY HQ HO &DWDYDO 31D RV
GXDQM @ VHP DD GH &DUDYDOTXH IXH GHO DO

GH DEUDGHO \H FRREQ O SDWFSDFlyQ
GH ® WDAFRDBV YHRY FDUDYDBIRY & TXH
IFOly HO GMIBI ICDXIXDO GHO &DUDYDO \X
SDWFLSDFly QVRGDV OV QRFKHV HOSDVHR GH @ YIXGD
\ HOJ DELGRM @ TXHP D GHQJ DEICRM\ @ GFWMWD GHO
WP HOR

6H FUy © Si JID GH ) DFHERRN 7XUAP R 3D UV
DRXYD® HQM FXHQB FRQ Pi V GH VHI XIGRUHV
D WDYoV GH HWD SOWIRPD \H GXGEQ ®
DWDPRRY WUAFRY  (DWUDBN \  FXGMDBN GH
QHAR P XQFISIR FRQ HOSURSY MR GH SURP RYHUD
IGHQAEDG &FDO | RUBOFHUHOGHVDURGR WUMAFR GHO
P XQEISIR



6H JWDEDIRQ\ SXEGDIRQ MGHRVHQO @ Si JICD GH 7XWPR GRQGH \H GHWEIFDURQ FRWMP EUHV \
WDGFIRGHV GRP IQIRVGH S@] D HYHQRY KHP RVRVSDIVDIVIV\ G DUHV CDWDBN HQAM RARY

6H YWMMURQ  GJ DUHV GHOP XQFISIR  FRQ HOREMMYR GH H S®RUDU FRGRFHU\  GREXP HQRBU3 M BRUHV
HWBRV YWMVV SHP IMHERQ IGHQAIFDU\ UMNDARUGY DWDRWRY Pi V GAWRFDGRV DM FRP R SURP RYHUHO
WU R &FDQ 1 RP HORUHDSUHFIR SRUGHWAR P XQHSIR

6H WDy ©@ FREHWMD IRRIUIIED \ MIGHRIUIED HQ  HYHQRY FRQ HOREMMIR GH GRAXP HQBU
SUAVHYDU\ SURP RYHUQHVADVWDGEIRGHY FRUWMP EUHV\ FHBEUDFIRGHV FRP XQUIUDV

BRUXYP RV XD UHXQyQ IWYDOFRQ @ /IE /1] 4 XIQEXDUSHFUABUD GH 7XUMP R GHO( WBIGR @ /IF
9IUIEDD 1i MD HO$ST =DUFR \ B QUHRRUA GH XUMP R GH FDGD P XQFISIR GHOHWEIGR FRQ HO
SURSY VR GH WIHUMDEDBUHQFRMQR \ GDUUHDBH D VRGRVEVP XQFISIRV TXH FRQRWP DQ+ICDOR

2 UDQIDPRV\ SDWFISDP RV HQ HOFXUR ' MR GH ([ SHUIHGFIDV GH (FRMIWPR  HQ HO3DUIXH
( FRMUMAFR /D -RD TXH IRPY SDWM GHOSURIWDP D GH SUR FMRQDQ DFly Q\  FHWWIFDFly Q \MUMAFD

7DP ElpQ SDWFLSDURQ SUHWEIGRUAV GH VHYIFIRV\ SHYRDAGH WUMP R GH VP XQFISIRV YHFLGRV
FRPR/DO MyQ\ &KDSXBXDFi Q

$FXEP RVD 3DFX® +IGDOR SDUD WHFIEIUXQ GIDJ Qy MR GH SRIMGFIDOMUMAFR UHJ IRQDOGH 31Dl BUHV
TXH QRVHQAHIy SHYRQD® HQM HQJ REHDGRU-XTR 0 HFKDFD\ @ 6HFUAMIUD GH 7XUMP R GHOHWEIGR
6H DV D 5HDOGH® RQM GRQGH QRVUHXQP RVFRQO VHFUABUD GH 7XUMP R/ [} 4 XIQEBQDU SHIRDO
GH \MUMWP R GHOHMBIGR \ GLHAVRUIAV GH 7XUMP R GH YDURV P XQFISIRV GH +IGDOR  SDUD WHFIEIUXQD
FDSDFMIFly QVREUH FRP MYV GH SUHWEIGRUAV GH VHYFIRV

7XMP RV @ YMVD GH @ 6HFUABUD GH 7XUMPR /1] 4 XIQBQDU TXHQJWDEy XQGHR SDWD \K Si JIQD HQ
30D BUHV P RAMDQER HDGBU HOKRWR P RQP HQBO® TXH QRVEUQG) SURP RFly QHQWGR HOHWEIGR



" H LIXDOP DCHD RV MR HOG XEVHFUABUR GH 7XUMP R 6 DODCGRU 1 DYDUHWM =RUI® TXIHQ HWXYR
SUMVHOM HQHOFIHWH GHOPAUIR ' IMXR GH ([ SHUIHQFIDVGH ( FRMWWP R

DP EIHQ \MYIP RV @ SUAHGFID GHOSHIR@DOGH 7XUMPR GHOHWEGR \ @ ' RARID DBP DD . DIRD
. 1SSP DQ H SHU® HQ WUMP R TXHGHY YMYBURQ GUJ DU FRQ SRMGFLDOWUMAER GHOP XQFISIR \ QRV
DSRWY/ P ~GB®N FRQRFLP HQRY HQ RFDGRV DAXEUR GHOMUMP R UXUDO

SHDVRY GH PL SXHE® HV XQ SR HAR TXH FROMlY HQ WFDEDU KIMRUDV GH FDGD XD GH OV
FRP XQGDGHV GH 3D ®UHV FRQHOBURSY VR GH SUMVHYDU\ GLXQEUQMHVAD UFD KHUHGFD FXGMUDO DO
GUYR D QHIRY DRV SUIRP RYHP RV HORUX@ GFDO\ FRQAEXIP RV DOHQUIXHFIP HQR GHO
SDWP RQR FXGMUDOGH 3MDI UV +DWB O |HFKD KHP RV SXEQFDGR FIGFR UHDVRY /D FX®EWD ,J BMD
GH &D\VDVO HDV 5HDVR GH @ 3HKD ( CBIMUGH 0 RAM] XP D\ /D & XHYD GHP XHUR

8Q SUWBGRUSRUXQ GD D WDYpV GH HWM SR HAR VH EXVFy DWDHUD Pi V YWMBQMY | RP HQBUHO
FRQXP R GFDO. DSR\ DUD BV SUHWBGRU GH VHYEFLIRY GH QWD FRP XQGDG FUDQER XQ HORUR
\MUMAFR YIEWDQM \ \RWMQE®I TXH EHCGHIFIH D \RGRV ®V IQROFWDGRY 6H SURP RFIRQDURQ
SUMBGRUV GH VHYELRY HQAH B TXH \H HFXHQADQ +RMO'ySH &RPHGERU' RxD YRFKD &RPIGD
FKID +XWMO $\DPH SHQ FDPDYQ &RPHERU3MIBUWHV 3RDGED * XHUHR SHWEXDQA D 3R] D
&Dip ' IRQEIR &DEDXDV/D -R\D /D HUD|D &XIDAWRY' RQ)p@ &XUDGWRY /D YDWED ' HIFIRXY
301D 6~SHUS@EV =XPRV\XWKL\ WU DN & RFLGD WDGFIRQDOSIHUD +XDWMFD 5DQFKR / RV 9DU DV
JOVWPi WRVO M D 3DDSD (O lPRGFMR 090 \XETP DFlyQ\ /D 3DDSD

JQFIDP RVHCBURI P D DSR\ D ® @FDO. YDBUD VK HV XHJ R MQ UHJ DWDU FRQAMY HQ SURP RFIRIDUD BV
FDP SHMQRV TXH @V GRP LQJ RV GH SO D YHQEHQ KV SIRGXPVRY FXGDGRY SRUHTRV P WP RV +DUD @
IHFKD KHP RV SURP RFIRIDGR D WHV GHMWBIFDGRY FDP SHMCRV HO6HKRU-X@ Q 5XEIR H®R HR\ ©
6HXRUD 5IFDUED &K YH| SXELIR DOGDUMMELGEDG D VKV SURGXFRY EXVFDP RVDSR\ DUD @V DI UEXGRUAV
GFDBV | RP HQEBUHIFRQMXP R BFDO. | RUBBFHUD HFRGRP tD GH QXHVAD FRP XQGDG

' H LI XDOP DGHD FWDP RV HOSURI WDP D DSR\ D & GFDOGM DD B DIWADCDO HWM SUR HAVR FROMAY
HQ SURP RFIRDUD B DWWMVDCRY GHOP XQFISIR FRQ HOREMWYR GH UMDOBU\ YDBUDU VX WDEDIR \
FUWDMGDG +DWB O IHFKD KHPRV SIRPRFIRDGR D PXDAR \BBQRRY DUMDRY & DQBURY
SIQEGRV\ FXDARY FRQ SIHADV $WADQD 2 OD DSID Pi \FDUDV FDUDYDBIDV GH \ VR GH $IW\VDQD
<DH ORJQ Pi \FDIDV GH FDUDYDO  $WMDGR 2 \ZDOR * XGXR $WMADQDV GH PDGHD  -XDQ
* XHUHR



BOErf® " EO~T£



®wi¢, BCf HO~r

/ D XQGDG GH FRUMVGRQGHGFID WAGH FRP R REMVMYR EUQEDUXQ EXHQVHIYELR D D @ SREOFly Q SRUTYXH
D SHVDUGH VRGRV &V DGHDQRY WFGRYJIERV GH QXHVAD \RFIHGDG FRP R \RQ @V UHGHV \RFIDBN \
FRQADUR D @ TXH \H SXGHD FUHUHOHFIR SRWBCD~Q\ XH YL HQM\ FRQFLHWD | XHJ D HQ QXHVAD
\RFIHEDG GH PDHD FOW YOPRY D DQDQDU\ D @ YH IQRPDUGH TXH PDGHD \H KD YHAGR
WDEDBQER GXUDQM HWM DxR DMLFRP R TXH @ @ FRUMASREHFID \ SDTXHMID TXH @UDQD
QHWAR P XQFLSIR \HD GH P DQHWD U SIGD\ H D)

3RUB VBQR SDUD WDEDUD XQGDG GH FRUMSRQGHFFID KDEtD TXH FRQRFHUJHRIU 1 LEEDP HOM @
XEIFDFly Q GH FDGD XQ@ GH @V DIHFIDV GH FRUHRY HQ HOSUP HUGJ DUWQHP RV @ DIHGFID GH @
FDEHFHID P XQFISDOTXH HV D GRGH @UD FOMLVRGD O FRUMSREGHGFID \ SDTXHMID @ FXDOHWD
DWIQEGD SRUHO& SRERIHGR ' XUDQ /XD SDUD GH DKt UHSDWU SDUWM GH HWIB FRUHVSRQGHGFD \
SDTXHMID

$ © DIHJFID GH @ ®FDIEDG GHOWD\R @ FXDODWHQEH @ & UDGFD +HIDQGH 2 OXQ \ HOMMR ®
UFIEH @ & (GD 5X] &DWMMQRY TXHQ DWHEH ©® DIHFFID GH FRWRV GH ® @FDEEDG GH
&KDDKXWM GH LI XDOP DQHID WQHP RV VBP ElpQ D @ DIHFID GH @ $UHD ©® FXDODWHEH @ & 0 D
* XDEDOISH & 5RAWXH|

6H KDQ EXVFDGR DGMIDWDV SDUD P HRUDU OV FRQAFIRGHY GHOWHWYEIR \H RSW SRUFDP EIDUHM
\HYIEIR D @ GHBU DFly QP XQFISDOFRQBQER FRQHCDSR\ R GHOGH®U DGR P XQEISDO. DXRUGDGHY GH
QHWAR P XQFISIR

(QHOFD\R GH @ $UHD Dkt DOWHFIELU® FRUMVSRQGHZFID @ WHSDUMQ HQ P RRFIEGMD \ D TXH KD\
GFDIEDGHVP X GMBQMYFRP R 6DQ9 IEFHQM ( G P RDU =DSRBOGH P RIDVR 30Q GH =DSRWO< SRU
HWM P HGR HVP XFKR Pi VHFRQ/P IER DGHP i VGH DKRUDWH P XFKR WP SR HQHOADVDGR

(Q HOSDIR \ &KDOKXWM @OV DIHQMV KDFHQ \X WDEDR FDPLQDQGR \ PXOQER KD\ TXH \DQ@J D
GFDIEDGHY GIBCDV VH YDQHQXQ YHKIFX®

( QAM HOABR GH FRUMVSRQGHGFID Pi VFRP ~Q TXH \H HQAMHJ D \RQ @V FDUBV HWBGRY | LDGFHRY TXH
HOADQ @V GLHHQMY EDQFRV CDFIRDDBV\ H WDQWURY SXETFIGDG GH GYHIRVREMRY TEURV UMWV
\ EWRVUHD [RVRVGH GLHBHOMY GRAMCDV

( QFXDQR D SDTXHMUD GH P HAFDP HQRV URSD FDPDGR HBIPWRGRP p\WWFRY SOQFKDV GEXDGRIV
VRWEGRIDV YHOMDGRUIA HW \ HOMHP SR SURP HGIR GH HQAMI D HVGH WHVGEDV\ OV GFDIEDGH TXH
Pi VUHFEHQ SDTXHWUD \RQ/D 3HXD ( GBD\R R 7OFXED /D $WHD\ HO XD R\ B FXDUMBV\RQ
$@QCH (\FDP LD

6H KD WDEDNAGR FRQHOHQR GH SURGXFRY (R SHIHFHGHIRV FRP R & \RQHOFKIGB! FDFDKXDWM | UMDV
HQER®D P HAFDP HQRVGH SDIMQM P HAFICD KHERDUD HW



s~ —-CR)

$MMMGFID D 5HXQy Q 5HI IRDOGH $UFKIYRV GH @ 5HIly Q
; 6IHUD * RED GHRPIDED ~-RIDEDV ,QMANDV GH
FDSDFMVIFy Q ,QURGXAVRUD D OV 1 XHYDV2 EQ DFIRGHVGH
O /H GH $UFKIYRV SDUD HO( WBIGR GH +ICDOR™EDIR HO
FRQM] VR GHO5 MMP D ( WEMBCS QAFRUXSFly ™

6H SDWFISR HQ @ 3UP HUD 5HXQy Q ,Q RWP DWD SDUD GDU
D FRRFHUHGBOQGH ADEDR

QMI UDFly Q GHO&RP IW 61MMP D, QMMFIRCDOGH $UFKIYR
65 \ GHO SR, QMEVISTDUR * |

( DERDFlyQ GH $PBV &IFXQUMBQFIDGDV GH +HAKRV \
HDERDFlyQ GH IQRPH DO3$' $ 3WRIWDPD $QOCH
" HVDURGR $UFKIYVER DV FRPR @ HDERDFlyQ
GHO3$' $ 3WRIWPD $QMOCH ' HDURMR $UFKIYWER

6H WDOy HOFRMR GRFXPHQEOD QYHOFD® GHOI WD GH FRIFHOADFyQ @ IGFRSRIDFlyQ GH
HY.GHQFIDV DCSRUBI RTR\ @ HDERWDFl QGH @ HWIKAMUD RUJi QED 0 XQFISDO

3DWFISDP RVHQ® 6HJ XQED WHXQy QLG RUP DWD HQP DWAID GH DUFKLYRV



NLAE re
6H GR PDOMQPHQR FRBFWR D D HTXSRV GH FyPSXR \ D IPSUARDV DL FRPR
LOWBOFIRGHY GH DOMLXY HQ GLHIHOMV R LELCDV GHC\ XQP HQR

6H WDODRQ ,QUEOFIRGHV GH FDEGDGR GH WG SDID FRH lyQ D IOMCHV  IQXBOFIRGHV GH
MMPDV RSHDWRY : IQGRZV  \  HQ GIHBQOMV i WDV QWBOFIRGHY \  DRWDFIRGHV GH
SDTXHMIDRIEH  \ IOXMDOFIRGHV GH HTXISRVGH Fy P SXR QAHYRV

6H WDODIRY  WFXSHIDFIRGHV GH GREXP HQRV GH GLHBQMV | WDV GH HWB DGP IQWADFly Q D\
FRPR @ IQMIOFlyQGH 73 /IQN 5RAMU  \Z WK



/D WQEFYQ GH FXHQAV QR W@ GEH \HU XQ HWFIFR
REQJDWRUR SDUD FDGD JREHIDQM MR XD KHUDP IHQ® GH
FRUMSRQDEIREDG FRQ HOSXHE® HQ GRQGH @ FRUXSFlyQ (R
\MQID FDEICD \ @ FRUHFWD DS@FDFly Q GH BV UHFXWRV S~EGFRV
\VHD XQ Sl FPWFD FRP ~Q

&RQHRV SUGFISIRV QRV KHP RV FRQGXFIGR HQ 3D BUHV SYXHV\L
EIHQ H MM XD GUMDFlyQ TXH FDWMD FXDOXHU FRIGAD
FRUXSWD HQ \HYIGRUHV S-EGFRV OV\ ®V KDEMIQMV \BP ElpQ
GHEHQVHUSDUM GH HWB QXHYD FX@MUD GH FRGFHGFLD \RFIDO

6HI~Q @ RJDQ]DFlyQ ADQSDUHFID ,QMIDHRDO @ GFKD
FROAD @ FRUXSFly Q VH KD FROMHWER HQ XD FDUDPWUMAFD GH
P XFKDV UHRWP DV JXEHIDP HQBGBN [P SRUBQMY +R HQ GD
H MM XQ DP S@R FRQRFIP IHQR GHOWPD \BQR HQ HOVHRRU
S-EGFR FRPR HQ HOSWDGR 61Q HPEDUR SDWD HUDGEDUD
GHEHP RV \HU YL LOQMV GH ® TXH \WFHGH D QAHWR DOHGHGRU
SDUD DRWDU HQ FROHFXHGFID \  HOFRQAROFIXGDADR WD @
P HRUKHUDP IHQ®D



T ©y, r»io~—+

' XDQM PL DGPIQWDFYQ PH MHQR
RUX@RAR \ D TXH QHWR P XQFISIR REWYR
YDUDV YHFHV XD FDQIEDFlyQ GH  SRU
SDUM GH @ $XGMRID 6XSHIRUGHO( WEGR
GH +IGDOR /D WDQSDUHFID HQ QHAR
WDEDR \ @ UHQEFly Q GH FXHQEV MHP SUH
\HiIl @ ED\H | XQEDP HQBIOGH @V DFFIRGHV
TXH WDQ D FDGD GD HO+ $\ XQP IHQR
(MR BPEIpQ HV SDWM GHOFDWXR \ @
SDMyQ GH ® TXH KDFHPRV SRU QGHVIAD

JHQOM

6H SDWFISR HQ @ FDSDFMIFly Q GHOSDQ

'$, HQ @ FIXGDG GHU 3DFKXFD HQ @V

IQMIDFIRGHY GHO %+, © DPWIGDG \H

BDOyY XD \RD YH FRQ @ SDWFISDFly Q

GH RV SHWIRDV GO WD CH

ADQSDUIHFID

' HP DQHD FROMXD \VH WDEDW HQRI LFICD

FRQ @ DMFlyQ\ UASXHWD D \RTFLNGHV

GH IQRPDFlyQ DM FRPR @ HDERDFlQ

GH QYHIRV GRAXP HQRV BHTXHIGRY SRU

RADVi BDV

6H WDQY ©@ SUPHID My Q SDUWD @ |RWP DFlyQ GHO&RPIW GH @ 8 QGDG GH ADQSDUIHGD HQ OV
IOAMIOFIRGHY GH 350 $5 (W My Q YR SRUREMVR HWIEGFHUDV EDVHV RSHIDWDV GHOFRP Wy D\t
FRP R G-MJ QDU RWP DB HQM D GVIQMI IDQMV

6H DMWY D XQD FDSDFIMIFly Q RU DQYJ DGD SRUSHYR@OGHD REIHIR GHO( WBGR FRQ HORENMMIR GH
UH RJ DUBY SIRFHVRY BHDFIRQDGRV FRQ @ WDQUSDUHGFID \ HIDFFHVR D @ LQ RWP DFly QS~ETFD

6H WDQy X FDSDFMFlyQ VREUH X\R GH @ SOMBRWPD 317 D ',) &RQADRUWD HRUHID
5HIOP HQRV\ (\SHFWFX®V\ 2 IIFID@ 0 D\RU

' HP DGHD FROMXD \HWDEDW HQR! IFICD FRQ@IQDGR GH | RWP DVRVTXH \H FDU DQHQ SOV RP D

6H DOy WSHYMy QGH DYDGFHV GH @IDGR GH | RUP DRV SDUD FDU D GH LG RWP DFly QD SOV RP D D
DOXQV i WDV &RPR WP ElpQ @ FDSDFMIFlyQ D OV i WDV SDWD \XEIW IRP DRV D SOMIRPD \
UAROFly QGH GXGDV

6H @iy D FDER © FDU D GH L RWP DFly QGH DOXQDVi WDVD @ SOMIRWP D



6H SDWFISy HQ GYHYDV FDSDFMBFIRGHV YWDV P SDMEDV SRU DRIV GHO QIR |7+
HQRFDGDVHQ ( OERDFly QGHB2 $ PDCHR GH @ SDWIRP D , %+ $PYD0 DARGHVHQ O /H
* HQHUDOGH DQSDUHGFID \ $FFHVR D @ ,QRWP DFly Q3~ETFD\ $ D[ DFIRGHV GH @ SOV RP D GHO
B+

9 MWD SUAHQFIDOGH DHRU GH WDQUSDUHGFID SDUD EUQGEDU DWQFly Q D GLHBHOMV i WDV \REW HO
FRUMAR @GR GH |RWP DR\ GXGDVRSHIDWDV

5HYMy Q GH SDSHBUD HQAHI DGD SRUDVI WDV GRQGH VH YHULLEY TXH @ GREXP HQBFly QI tVED GH OV
XQGDGHVDGP LQVADWDV HMYIHUD FRP SGMD\ FRQRWP H D B BHTXHUGR SRUHOAP HVAH

6H @Yy D FDER UHXQy QGH &RP W GH ADQSDIHGFID GRQGH \HIQRPY GH @V DRWIGDGHY UHDQ) DEDV
GXUDQM HOAIP HVAH UHSRWBGR

6H DGy FRQ DVAVRDDPIHQR D i WD GH RIFID@ PDIRUSDW FDUD D 317 DM FRPR WP ElpQ
UHDQ DP RV DFRP SDxDP IHQR D i WD GH VHFUIRARUD JHCHWDO REWDV S~E@FDV\ ' II SDUD FDUD GH

13 R DFly Q FRQ DVHVRUGH WDQUSDUHCFID

6H SDMFISy HQ GRV FDSDFMIFIRGHV YILWDBN FRQ @ HPSUAD ,QUAK SDUD YHULFDFlyQ GH
DRXYDQ DFly QGH Si JICD R IFIDOGH®P XQFISIR\ WHXQy Q IWYDOFRQ, 7+

6H UBMMDURQ\ FDU DURQ |RWP DRV CGH ALHHQMV | WDV SDUD HO VR WIP HWAH HQ @ SOMBRWP D 317
DVHIXUDQER ©@ H DFWXYG\ FRP SGMYXG GH O IQRWP DFly Q

6H AR USXHW D 6 RTIFWGHVGH ,QRP DFly Q

6H BFIEIHRQ\ UVSRQEHRQ \RIFWMGHY GH IQRWP DFly QYD 317 J DUDQAY DQGR © DWGFly Q RSRUXD
\ SBFL\D D OVGHHMGDGHY GH BV FIXGDEDQRY

6H GR HIXPIHQR D OV \RTFWXGHV \ \H SIRSRIFIRY O IQRWP DFlyQ \RIFMIGD DVHIXIDQGR @
WDQSDUHGFID\ @ DFFHMEIGEDG D @ LG RP DFly QS~E@FD

6H HDERDURQ\ HOMDURQ B ,QRP HV GRQEH \H BFRSLY \ DDOY @ IQRWP DFlyQ GHFH\VDUD SDUD
HDERWDUHAQ RWP H J DIDQA DQER @ FDAEDG\ SUHFIMy QGH @ IQ RWP DFly Q SUMHQBGD
6HUDDY \ HMy IQRP HPHQXDD ,%,+ FXP STHIER FRQ BV UHTDXALMRY\ SO] RVHWBEGFIGRY SDUD

O SUAHQBFlY QGHIQRP HV



6HWDQyY FDUD GH3$' $ \ RWD [QRWP DFlyQHQ® Si JICD RIIFIDOGHOP XQFISIR DAXWDQ DGR
O [Q RWP DFly QGVSRQE®! SDUD ®VFIXGDEDQRY\ SURP RMHQER @ WDQSDUHGFID\ @ DFFHMELTEDG

6H DAYDDyY @ IQRPDFlyQ HQ @ Si JICD ZHE GHOP XQFISIR DVHIXUDQER TXH @ IQRWP DFlyQ FD
SUFMD\ HWY GAVSRQE®! SDUD FRQKE S~ETFD

6H SDWFSy HQ WXQyQ FRQ HOFRPIW GH WDQSDUIHFID IRWIGFIHQGR @ FRDERDAYQ \ HO
LQMUFDP EIR GH H SHIHJFIDVHQP DMUD GH WDQSDUHGFID

6H SDWFSy HQ GIHHOMV HPICDURV  ~SDMYRV FROMYHOMV™\ "@ QYD JHWYQ S~ETFD
P XQFISDOMQURYDFly Q H IFIHGFID \ GHVDURTER \RWMQE®G!

6H SDWFISy HQ HOFXUR ~( OPXQFISIR \ \XV REQ DFIRGHV HQ WDQSDUHIFID™HQ HOFRQIUAR GHO
HWEGR [P SDMER SRUHQGH RP

6H SDWFLSy HQ VHP LCDURV J HWY Q DGP IQMADWID 11CDQ DV IRQERY IHGHIDBN ~&D\RV 3U PWERV
6,38 ™ “<DWHPRVHEB0 ' JHWlY QS~ETFD FRQSURSY \MR™

6H SDWFISy HQUAXQRGHY GH \HIXIP IHQR FRQi WDV GH FROADBUD DUFKIYR SOQGHDFly Q\ \HFUAUD
JHGHIDOUHXQY Q GH VHI XIP IHQR GH Si JIQD\ HQ® WD My Q RECDUD GH & RP Iy GH DQSDUAGFID

QAVPMWHQEER\ UMVROIHQER DVKQRY BHDFIRDGRYFRQ @ WDQSDUHFID \ UHQEFly QGH FXHQBV

6H DWQGY \RIFIMWG GH LQ RUP DFly Q UHFLEIGD YD SOV RWP D 317 J DIDQAY DQGR @ DMLy Q RSRWND
\ SWFMD D OV GHFHMEDGHY GH @V FIXGDADGRY \ @ \RIFIWG GH IQRP DFlyQ DVHIXIDQER @
WDQSDUHGFID\ © DFFHMELTEDG D @ LQ RYP DFly QS~ETFD

6H JIWDURQRI IFIRVD i WDV HQFDW DEDV GH FDU D GH 1Q RWP DFly Q GHO HUWP HVAM DVHI XUDQGR
© UHFRSIOFly QGH LQ RUP DFly Q HFHVDUD SDUD @ WDQSDUHFID\ @ UHQEFly QGH FXHQEBV

6H WDEDY HQ FRMQR FRQi WDV GH ' ) 6HFUMBUD * HQHIDO 5HI OP HQRV\ (\SHFWFX®V SDID

FDUD GH IQRWP DFlyQ GH SUP HUWP HWAH FRDERDDQGR HQ @ JHWYQ\ VHIXP IHQR GH @
IQRP DFlyQ
6H WDy FDUD GH IQRWP DFlyQ GHO UHD GH WDQUSDUAGFID GH SUP HUMIP HWAH DRXDQ DQER

O LQ RP DFly QGVSRQE®I SDID BV FIXGDEDQRV\ SURP RMHIER @ WDQSDUHFID\ @ DFFHMELTEDG

6H WP Iy FDU D GH LQ RWP DFly Q UASHPWD D SUP HUWP HVAM DVHI XUDQER @ FRP SOMXYG \
SUFIMy QGH O IQRWP DFly Q

6H DWHQGHQ \RIFWGHV GH IQ RWP DFly Q YID 317 J DUDQA DQER © DMJFly Q RSRUMQD \ SWFI\D D OV
QHFHMGDGHV GH BV FIXCDADQRY

6H DMy \RIFMG GH IQRUWP DFlyQ YD 317 DVHIXIDQER @ WDQSDUHIFID \ @ DFFHMELEEDG D @
I RWP DFly QS~E@D

6H SDWFSy HQ GLHBQMV PICDURY \ WHXQRHV /RV BAMRV GH @ [PSOPHQBFYQ GH ©
SUAKSXHWIFlyQ EDVDGD HQ WHXEBGRY HQ ®V JREIHURV PXQFISDBN  &XDGR JHUHDO GH
FOMLIEDFlyQ DUFKIMVAED \ FHGXOV GH DEHDFlyQ GH IXFIRHV ' HFOUWDFlyQ 3DAWP RQDO
P SRUBGFID GH @ DGRSFlyQ GH @ & XWMD GH @ ,QMJ UGDG HQ HOBHYEIR 3~EQFR 0 XQFISDO /D
0 HRWD &RUMDD GH BV 3WRFHWRY $CGPIQVADRIRY QIMMFIRDBN \  $\SHPRV % MERV GH OV
$XQWRUDV,QMIDV
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(O UD®R ,QMIR GH & RQAROHQHOP DR GH \KV DAEXFIRGHV KD GHVDURMGR DFFIRGHY RUHQBGEDV
D J DIDQA DUHOXR H IELHQM WDQSDUHOM \ ®U DOGH B BHFXWRV S~EGFRV DMt FRP R D SURP RHUD
LQMIUGDG\ HIFXP STP HQR GH OVRED DFIRGHV GH BV \HYGRUIAV S~-ETFRY | RP HQBIQER @ FRQIDJ D

FIXGDGEDQD HQHQJ REIHIR P XQELSDO

/D DPMDFly Q GH HWM yU DGR HWV | XQEDP HQEIGD HQ HODWFX®  GH @ /H 2 Wi QFD 0 XQFISDO
SDUD HY{ WBIGR GH +IGDOR \WQHQER DAMIGDGHVFRP R

6HIXP IHQR D REVHYDFIRGHY GHUYDGDV GH WHMMRGHY IOMIDV\ HWUIDV $6) $6(+ $EFKIYR GHO
(WBIGR HW

3DWFISDFlyQ HQ @ ( QAHID 5HFHSFlyQ GH @V GHSHQGHFFIDV \ HOMDGHY GH @ DGP IQWADFlY Q
S~E@D P XQFISDO

( YDODFIRGHVGH SURI UDP DV\ SUR HAVRV| LQDQFIDGRY FRQUAFXRV P XQFISDBN\ | HGHD®N

9 LGFXOFly QFRQRADV GHSHQGHQFIDV SDUD P HRDV DGP IQVADWDV\ GH FROARAQMIR

$VMAP RVD OV5HXQRGHVGH @ 5HIly Q9,, GH @ & RP My QGH & RQADBUHV ( WBIGR -0 XQFISIR

& WDFly QGHO& RP Iy GH & RQARQQMUIR)\ ' HVHP SHKR ,QMMAIRQDO&?2 &2' ™

&RQAROGH Bl DIEDG GH BV DRRY GH @ $GP LQVADFly Q 3~EQFD \ SDWFLSDFly Q HQ @ WHRYDFly Q GH
O QRP DWD 0 XQFISDO

6H PPSY FRQ @ \RBIEDG GH OV ' HFOWFRGH 3DWP RQDBV \BQR GH QFIR FRPR GH
0 RALIFDFly Q WQHQER UHFRQRFLP HQR SRUSDWM GH @ & RQADBUD FRP R 0 XQEISIR & XP STER

) VFD@ DFly Q GHAQI UAWR \ @ QWY QGH @V RQGRVIMFDBN P XQFISDBV\ GH®VGHPi VRUDQWP RV
\ VHYELRV TXH GHWP IGHQ OV ®\ HVFRQDFFIRGHVFRP R & RWAVGH & DD

SUMHQBFlY QDCB\ XQIP LHQR XQ SOQGH DXGWRUD DQDO

&RQRWP DFly Q GH @V DXRUCDGHV, QMM DGRID 6 XEWBGFIDGRID \ SHVRAVRID HQFXP STP IHQR GH @
/H * HHDOGH 5HVSRQDEITEDGHY $GP IQVADAYDY SDUD \MQHU XQ FRUHFWR FDXFH GUDOGH @&V
SURFHGEP HQRVDGP IQVADRYRY

0 RGH(] DFly QGH SURFHVRV DGP IQMADWRV IQMIRY

( ADMJ [DVGH | RUBOFLP LHQR DGP LQVADAWR SDUD HOWJ XIHQM HWUFIFIR

& DP SDxDVGH FRGFLHQW DALy Q\REUH LQMI UGDG\ SUHYHQFly QGH FRUXSFly Q

6H LQFIDIRQ GRVH SHAHQMV DGP LQVADWYRY TXH VH HIEXHQADQHQI DVH GH LOHWA DFly Q
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$ WDV GHO BHD GH 30QDFlyQ\ ' HVDUR@R 0 XQFISDOWH WDAy HOGDI Q/ WAFR GHOBUHVXSXHWR
YOVDCR HQ SHVXABGRY 3% \ 6IMMPD CGH ( YDODFlyQ GHO' HMVHPSHXR 6(' DQM @ $XAWRUD
6 XSHURUGH WRICR CH +IGDOR $6(+ GHIRXDAREVYP RVD FDQLFDFY Q 0 HAR DAR

3DWD @ [P SEP HQMFY Q GHCBUHVXSXHWR YOVDCR ( QSHWXARCGRY 3% FDSDFMIP RVD \RCDVOVi WDV

DGP LQMADVMYDV GHOD\ XQIP LHQR GH 30D BUHV & FXDOMQGXGD WDHU Pi VEHH IEIRV SDUD QXHVAD
SREDFlyQ

6H UHDO DURQ GRV VFMRGHV H WDRECDUDV GH GH &2 3/$' (0 XD SDUD HOBMQ 0 XQFISDO, RWD GH
2 EWDVS~-ETDV\ XD My QRECDUD SDUD © LM UDFly QGH @ DI HQED YHEH

6H IOM® HC&RP IW GH 0 HRWD 5HI XOMRUD
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( CHWUFIEIR GH @ WHQEFly Q GH FXHQEV D @ FIXGDEDQD \H KD FRQOMWAGR SDUD HO
$\ XQEP IHQR GHOO XQFISIR GH 30D GUHV +IGDOR HO XD SU FWED REQIDGD (R
\RB SRIXH GHIYD GH XQ FRPSIRP MR IGHOGE®! TXH GHEHP RV FXP SQU FRPR
DXRUGDG MR VBP ElpQ SRIXH WQHP RV HOIIWP H FROMGFIP IHQR GH TXH @
WDQSDUHGFID \ IDFIRDAEDG HQ HOGHWR GH B WFXURY S-EGFRV | RWIBFH ©
FROMYHGFD DUPy QED \RFIDO GHP REU WED GH V30D BUHQHV\ BU IMP D QXHVAR
GHVHP SHXR FRP R DXVRUGDG

) LGDQ DV\DQDV\ WDQUSDUHQMV KDQMGR GHVGH HOQFIR GH HWI J H\Wy Q 3~ETFD
XQD GH OV DFFIRGHV | XQEDP HQBGN SDUD QXHVAR JREIHIR @ TXH KD SHP IWER
@YDU D FDER @ IPSOPHQEFlyQ GH XD 3ROMD (FRYPIFD 0 XQFISDO
GHEICDPHOM SOQUEDED GHOAR GH XQ PDWR GH HTXGDG KRGHWEDG H
IQMIUGDG HQ HOHWUFIFIR GH ® BHFXURV S-EGFRV \ DSHIDGED DOPDWR GHO
GHUFKR DSTFDQER ® UHFXWRV S~EGFRV DMJ DGRV D QXHVAR 0 XQEISR D @
WD DFly Q GH REUDV TXH EHGH LIFIDURQ DOP D\RUQ-P HIR SRVE®! GH KDEMIOMV
GDQER D~Q P D\RUIP SRMIGFID D DTXH@V TXH I DYRBFHIRQ D B \HRRW Pi V
YXQHDEGN\ GAASIRMIIGRV GHO XQFISIR ' HO  GH 6HSWHP EUH GHO DO
GH -XMR CH O WFDXGDFly Q GH BV GYHIRY DEWRV GH 1QJ BAWRV\H DOy HQ
EDVH D ® FRFHS\WRV PRQRV \ SOJRV HWEEGFIGRY HQ @ /H GH ,QUW\RY
0 XQFISDO HQOV7D\DV &XREV\ 7DULDVDSUREDGDV SDUD HIDXR

(Q FRJUHFID FRQ ® WNXTBCRY SUMHQBGRY GXUDQM HOSUPHUDXR \ HQ
PXPSIPHOR GH BV SWMWFXBY  IIDFFlyQ GH @ FROMMFlyQ SRBMMED GH B
(MWEBGRY 8QGRV 0 HIFDQRV \H SUNVHQD HOIQRPH GH DYDEFH GH JHWYQ
ILQDQFHID HOFXDO SUNVHQD 1QRWP DFly Q | LQDQFHID DFXP XOGD SDUD HOSHURGR
6HSWHP EUH XR \ OV SUGFISDBN DPMIGDGHV\ REWDV TXH VH @IYDURQ
D FDER GXDQM ® PHWHV GHODXR FRQ ED\H HQ ® HYV UHRRBV GHOSOQ
P XQELSDAGH GAAVDURTR

3RUPXDQR D © 5HFDXADFlyQ\ D @V 3DWEISDFIRGHV\  $SRUBFIRGHV | HGHDBV
BFIEIGDVGHD GHGHSWPEW DO GH -XIR SRUD $GP IQVADFlY Q 0 XQFISDOHQ
HOHWUFIFIR \XPDQ @ FDQAMDG CGH FIHOR YHOAGRY
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+! $/* 2 VHGAR PXHD GH BV MI XHOMV( JBWRY












/D THVRUHID 0 XQFISDOHV @ ' HSHQGHJFID GHO$\ XQBP IHQR HIFDUDAD GH @
$GP IQWDFly Q GH ® WFXURY SIRSIRV\ GH @V SDWFISDFIRGHV TXH RRUD HO
* REIHGR (\WEMPOSDWD JDWR GH RSHIDFlyQ \ SDUD HO&RQMHQR 0 XQFISDOGH
' HIVDUR@ 6RFIDO /D HVRUAWD 0 XQEISDOVH HFDUY GH @IYDU HOFRQAROGH BV
BFXURVY I LQDGFIHRY D WDYDV GH BV LQRWP HY WP HDBN GH @ FXHQB S~EGD
FRUMSRQEHQM TXH | XHUIRQ SXHWRY D FROUGHDFly Q GHOFRGRIDE®I & RQJ R GHO
(MEGR /D WMy Q GH @ PXHQ® S~EGD GHOD XQFISIR GH 30D @V +JR

\HUDDQ'y FRQHA LQ GH HYDBDURY UAXEBGRY GH @ J H\Wy Q1 LQDGFIHD FRP SUREDU
TXH @ FDSWFlyQ WFDXGDFlyQ DGPIQWADFlyQ FXWRAD PDHR HWFIER \

DSTDFly Q GH WHFXWRY \H DMWEURQ D @ GUDIEDG HQ DSHIR D B FUMIRY GHO
SUAVKXSXHWR DSUREDGR \ M. QR FDXVDURQ GDXRV R SHIMIFIRV HQ FROAD GH @
+DFIHQED 3~E@FD GHOO XQFISR GH 3MI@UWHV +IGDOR DM FRPR YHUWIEDU HO
FXP STP HOR GH BV REMMYRV \ P HVV FROMQGRY HQ & SOGHV \  SURJDP DV
FRUMSRQEAHQMY HV SRUHWR TXH IXIP RV DXGWBGRY SRUSDUM GH @ $XGWRUD
6XSHURU GHO( WBGR GH +IGDOR HOPHV GH 0 DIR GHODXR HQ PAUR \ GH @

REWQFly QGHOQ RWP H GH REVHIYDFIRGHV HVIV HQ SURFHVR GH \ROHQBFLY Q
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6H WDODWRQ  DYDORV FDVVADGN GH SUIHARY HQ @V GMDMV FRP XQGDGHY GH 30D BUHV $\t
PLMPR WDODPRY  WDVDGRYGH GRP LQR GXUDQMVHWE DGP LVADFlY Q

(Q HOPIWPR SHIRGR \H GHRQ GH FXHQBV SUHEDEN GH SIRSIVIURY GH SWHARV GH OV
GV FRP XQGDGHY GHIP XQFISIR TXH VH SYXMHURQ DAFRUHQM FRQ\XV SDI RV

" H1IXBAP DCHWD VH AHIRQ DVHVRUDVMUWGEDV\  WDP MWV GH HVFUMMUDY SXEGFDV
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6HH SIGHRQXQWRBAEH  TFHJFDVFRP HIFIDBN GH GLHBHQMY HWEEGFLP (HQRY
$PWDE HOM \H KDQDXWRU DGR SHUP MRV SDUD GLLHUWHQMY FRP XQGDGHV GHOP XQFISIR SDUD KV
HYHQRV\REIDBV

6HDSRy FROQOHOM PIWGH  HWUWMWDV S~EG-DV DQM HOQRBUR S~ETFR D GLHHQMY SHIRDV GH
HM P XQFISIR ® FXDO \ D I XHBRQHQAHI DADVD XV SURSIFMMURY

6H DSRy HQREOFRQ  DVH\RUWDV MUGFDV FRPR DFRP SDXDP IHQR D FIXGDGDQRY DQM HO
PIQUMIR S-EGR HOVHIXP IHQR GH FDSHEV GH QMMM DFlyQ GYRIFIRV JXDUED \ FXWRGED

SHOIYQ GH DIPHQRY FDQDODFyQ D SHYRDV D FHQARV GH BKDEIDEFQ \ WDP LMV GH
HFUMUDFly Q
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(QHOI WD @IYDP RV DFDER DAV GHOSHYRDODV FXDOWH WHFIEH GRAXP HQBFly Q TXH \RTFIW OV
SHYRDV SDUD GERWDUVH BV HQAMI D &V UHTXMVRY SDUD 1QJ WDUD @ERWDUVH BWFIEH H SHAHQM
FRP SBMR \ \H FROXED FRQ HOBUWMGHQM SDUD VX DSUREDFly Q M HV DSUREDGD SRUHOSWMGHQM \H
DI Q@D HQXQi UHD FRUHVSRQEHQM VH HQAMI D @ GREXP HQBFly Q DO WD GH FRQIELTEDG SDUD \K
DOD FRUASRQGEHM\ JHHDFly QGH X SDIR

" XDQM HWM SHIRGR \H GHRQ GH DA HP SBDCRV TXH VH DMJ@DURQ D ALHHQMV | LDV
FXEUHQER HVSDFIRV GH SHYR@DOT XH VH GR GH EDD SRUP RIWRY SHYRDBNV

(QQHVAD i UHD @DP RV HOSDUXH YHKIEXDUHQ HOFXDOHIVQ B YHKIFXBY FRQ BV TXH FXHQD @
DGP IQUADFLY Q\ \H WAGH XQ DUFKIYR FRQ FRSIDV GH FDED XQR GHBY YHKIFXBY D HWRY YHKIFXBYV \H
®N GD P DQMQP HQR SDUD WHBY HQ EXHIDV FREGEIRGHV\ \VH SXHEDQ JHHIDUGY WDVDGRY GHO
SHYRQDOGH @V GLHHOMV | WDV SRGHUGDUBN \ROFly Q D @V DPWIGDGHY HQ FRPXQGDG \ \ R
WDVDGRY GH HQ HP RVR SHYRQDOGH OVi WDV \H WD@ D X \RIFWNG \H G @YD D WAVRUHWD SDUD
O JHHDFly Q GHOYD®! \H @D HOYHKIFX® FRQ HOP HA QFR R HPPWER SDUD HOP DQMQP IHQR
FRUMSRQEHQM\ \H \RTFMD OV RRV GH FRP SIREDFly Q GHCP HA QFR GRQGH \H D@ D HOADEDIR \

\H SD\D D WARWUD SDUD @ FRP SUREDFly Q SDUD VHUFRP SUREDGR HOYD®I GHOP DWAIDO

' HQAR GHODxR TXH FRQRPD GH HSWPEW GHO D MIR GHO \H D@ DURQ
P DQMQP IHQRY GH YHKIFX®Y HQAH H@V VP ElpQ DOXDV UWHSDUDFIRGHV \  UH HFFIRGHV TXH \H
\RIFMIURQ SDUD BV YHKIFXBY GH SUMGHGFID \ Gl P XQFISDOVH YR DXVRU DFly Q\ D FRQAQXDFlY Q\H
HVFUEH @V FDURY TXH VH D@ DUIRQHOHWYIEIR



