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2 TXHDSWHQGHP RV FRP DV ERIEERGMV QRYLODV

7 DEDBDUFRP  ERUERBMIV CRMUDV p DQMY GHP DV XP H HURFIR GH SDFt QD +i FRVDV TXH
VH GIVFREWP QXP IQABQM PDV P XMV RV HUHP WP SR REVHYDU UHSHWEDP HOM
FRP SDUDU HVSHDU YRIBUD SURFXUDU 2 V FRP SRUBP HORV VR GVFUARY H RV GHBBHY SRGHP
SDWDUGHVSHUFHEIGRY D XP RBDUDSUHWDGR e XP WDED®R TXH QRV REW D D DEWDQEDU D DFHABU
U RV TXH QTR ViR RV QRWRV H D HVSHDUTXH D QDU D VH P RAMH TXDQER TXHU H QTR TXDQER
QVTXHUP RV

$ REVHYDonR GHVIBV HVSpAHY HOUGD QRV \BP EpP D [P SRWWGAD GH XP RBDUDMQR 0 XMV
YIYHP HVFRQAGDV FDP XIOEV GVFUABV 6y VH BIYHDP D TXHP VH DSUWR[IP D FRP FXIGDGR D
TXHP DSUHQEH D UBHSDUDUQR SHTXHQR QR VXEWD CR TXH IDA® HQM SDWDUD GHVSHUFHEIGR e XP D
YHEDGHLD HVFRD GH DMQONR

$V ERIERBAMIV QRMUDV DMGDP QRV \BP EpP D P XGDUGH SHWSHWD / HP EIDP QRV TXH JWDQCH
SDUM @D YIGD SDWD GHVSHIFHEIED TXH R HWHGADOQHP VHP SWH p HYIGHQM H TXH R YDRUQTR
GHSHQGH @ YMEWEDGH 7WEDBDUFRP HDV p UHFRQKHAHU TXH R P XQGR QDWWOp IH\R CH
LQ-P HUDV FDP DDV P XMWV GDV TXDIY V' VH UHYHDP D TXHP IQUMM HP SURFXUDU

( SRUIP Ki R HVSDQR 0 HW R GHSRY GH DQRV GH REVHYDonR  VXUH VHP SUH XP D HVSpHAH

ICHVSHDED XP FRP SRUBP HOR TXH GHVFRKHRDP RV RX XP SRUWP HRUHP  TXH QXQFD WXDP RV
UHSDUDGR $V EREERBMWV QRMUDV GHYROHP RV D FDSDAGDGH GH CRV P DIDYIBDWP RV XP D &bV

FRVDV P DIV SUHHRVDV TXH SRGHP RV SUIHVWHYDU

7D0H VHD MR TXH HAWM %ROMP  SURFXUD WD HU HGonR DSyV HAonR QTR DSHQDV FRQKHAP HOR
PDV \BP EpP XP D IRWP D GIHHQM GH RBDUH GH HABU 8P FRQYIW D RBDU P DIV GHYDIDU D
REVHYDUFRP DIMQR H D GHVFREUUEHB] D QDTXI® TXH P XMV YH] HV SHUP DQHFH QD VRP EWD

%RD GIVADHDW | SWy[ IP D HAonR
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&RP SDIDQER HVSpAHY  * pGHUR 2 WKRVID 2 FKVHQKHP HU
$GVFMIH - REDQWY  SHTXHQDV =\ J DHQGDH GlLtFHY GH IGHQMEDU
&RQKHOD 6 FRSXD VXEP X\IMD 7 UHWFKNH

2 TXHWQUEDRP HX QRP H' 6 FRIRSWAY[ CEDWN / IQQDHXV

/ DIDUV 1XQ0} HV GD VHAD

3XEOLFDO}HYV
/ DB 9 HIP HBD ( XURSHD DV YRIERBMIV 1 RMIDV
/ HSIGYSWURV GH/ RX@  QRYRV FRQUEX\RV SDUD D IDXQD GH 3 RW{I DO
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) DP t@DV GH O [FURGISLGRSWLD
&RM®ISKRULGDH
SRUO DD & RWBA

&ROHRSKRUD«YS(ED PHO®EDUHYV

$ 1DP t@ &RBRSKRUCDH IQFOL DXD® HQM P DIV GH HVSpAHY GAVFAV HP \RGR R P XQ&R
HP ERWD QTR HVWMD HQIH DV P DIRUAV 1DP t@DV GH / HSIGRSWD $ JUDQGH P DIRUD GHWIV HVSpFIHV
SHWMQPH DR JpQHUR & RBRSKRID XP GRV P DIRUHV JpGQHURV GH/ HSIGRSWD 2 Q-P HUR GH HVSpFIHV
FRQIOXD D DXP HQBU BHIXOWP HOM WHGMOGR R IDAR GH HWM VHU DIQED XP JIXSR SRXFR
FROKHAGR HP P XMV WHI I} HV

' XUDQWM D QoFDCED GH Yi URV DXRUHV VREUHHGR WARY H URP HQRV  SURSXVHIDP  VXEGYIAU
HAM HQRP H JpQHR P QXP HIRVRV JpGQHURV GH P HQRUGP HOWR 1 R HQBQR HWDV SURSRARV
Q'RIRDP DP SOP HQM DFHW\ H & RBIRSKRUD FRQIXD D VHUMDMIGR FRP RXP ~QER JpQHIR

3 DD IDAMBUR HAMGR GH XP FRQMQR WR YDWR GH HVSpFAHY p KDEMXDOUHXQABV HP JIXSRV CH
HVSpAHY GHIQGRY FRP EDVH HP FDUDPAMIMIFDV P RURDJLEDV FRP XQV \BQR H WDV FRP R @D
JHQW@D ( WMV JUXSRV QTR WP YDBUWY] RQ/P IER IRWP DO P DV FROAMWHP XP D IRWP D SU WD GH
DI KSDUHVSP FHY HABHMIP HQM UHDARQDEDV 2 HVSHADOAD SROFR 6 HJIXV] 7 ROGMIQIXIX P DIV
GH QW JIKSRY IGHQMEFDQGREY SRUQ-P HIRV HP ERUD DMD® HOM VHD SUHHIYHOGHMIQ dBY
SHR QRPH GH XPD GV HVSpAHV UHSUAVHQBMYDV $OXPDV HVSpAHV FRPR &RBRSKRUD

OM\IQED SDUHFHP QR IQMIDU QHKXP GHWAMV JIXSRV  SRU QTR DSUAVHQIUHP  SDUHQMV
SWY[ [P RV FRKHAGRV

&LrQFLD H %LRGLYHUYDGDGH



$WDP HQM HQFRQAMDP deH  UHIMBEDV HSpAHY GH &RBRSKRD HP  3RWWJDO
DSWR [P DGDP HQM P HBIGH GR Q-P HIR FRQKHAIGR HP FDAD XP GRV UMVMBIQMY SDXVHV GR VXGRHM
@ ( XWRSD FRP R ( VSDQKD ) WDQoD H WD ( WM Q-P HIR GHYHU FRQIQXDUD DXP HQBU XP D YH]
TXH TXDWH WGV RV DQRV ViR GHVFREHMV QRYDV HVSpAHV H H MM DIQED XP FROMOR
FROVIGHU YHOGH H HP SOUHV SRWMI XHVHV SRUIGHQMEDU DOXQV GRV TXDIY SRGHUR FRUHVSRQGHU
D HVSpAHV DIQE Q'R GHVFUMIV SDUD D Fr QAID 3 RWIDOSRWIXL GXDV HVSpFLHV HQ®P IFDV
&RBRSKRD P RQMUR. 7RO H & RBRSKRUD GMMBQED Y%D@} ] RH &R

$V HVSpFHV GR JpQHIR & RBRSKRWD VIR P IFURBISIGY SWURV GH SHTXHQR D P pAR SRUM FRP XP D
HOQHUDGXWD GH ° PP $SUAVHQEDP DVDV HAHMIV VHQER DV SRAMIRUHYV SIRYICDV GH BQIDV
ItPEUDV (P UWSRXVR R FRBR HBIYDeH DSHQDV @HUDP HQM QD SDW DQMIRU H DV DVDV
QVS} HP deH HP IRWP D GH \MQED $V DQMCDV GQUIIGDV SDUD D IWHQM H TXDVH SDUDBIDV HQRH L
VIR IUHTXHQMP HQWM DQHDGEDV GH FOUR H HVFXUR H SRGHP DSUVHQBUHVSHWDP HQIR EDVDO

$ SRVIonR GDV DQMQDV HP BHSRXVR RUHQBGDV SDUD D IBHQM p XP D FDUDPWAMIFD SDMBDCD FRP
DV IDP t@V 3 GW@EDH H < SVRBSKIGDH EHP FRP RFRP D P DIRUD GRV 7 UFKRS\MID

2V SDSRV QEIDY WP R \MUFHLUR VHIP HQR @ HLDP HQM DVFHQGHOM HQTXDQR R VHIXQER SRCH
DSUMVHQEUXP \MIR GH HVFDP DV RUHQIUGR SDWD D IWHQM 2 DEGY/P HQ SRWXLXP SDUGH i WDV
HVSIQKRVDV HP FDED VHI P HQR GRYDOJ HID® HQM YMYHY QRV H HP SOUHV P RQIIGRY

$JGLVWLYV RDRAD WOQHV

&ROHRSKRUD N$QOQHIDGDUHYV

$V OLYDV GH &RBRSKRUD DIP HQBP deH GH IRBDV RX VHP HOMV H YIYHP QR IQMIRUGH FDVX®V
HVWGKUMUDV SURRARUIDV SRUMY TXH FROAMRHP H WDQUSRUIP  FRQWI R GXUDQM R GHVHQYROIP HOR
( VWMV VIR IHVRV SDUFIDORX \RB® HQM GH VHED  IUHTXHQMP HOM ICFRSRIDQGR LDJP HORY CH
SOQIV $OXP DV HVSpAHY GHVHQYROHP deH IQFIDE HQM QR IOMIRUGD Fi SVXO GD VHP HQM CH
TXH VH DIP HQBP  FROAWKIQER XP  QRYR FDVX® DSHQDV TXDQER GH] DP GH FDEHUGR VHX IQMIRU
( VAV HARKWUDV VR P XMBV YH] HV FDUDPWUNMFDY H SHUP WP LGHQIMEDUD HVSpAH HP ERWD DV
P DV VIP SBV SRAVDP  VHUVHP HBDQMY HOMH VL « P HAGD TXH FUMFH D @UYD SRGH DP SIUR
FDVX@® DFUAVFHQBIQGR QRYR P DIMUDCRX FROMKIUXP GH P DIRUAV AP HQV} HV

&LrQFLD H %LRGLYHUYDGDGH



&DVXOR& GBO\FRWRPHOO M && VMXHKENHENIDXHUGD SDXU-MRMRGLYGIHW D

4 XDQGR VH DIP HQW GV IRBDV D @YD 11 D D H WHP IGDGH DQMIRUGR FDVX® j  VXSHULFIH |RTDU
DEWH XP RULtFIR AUFXOU QD HSIGHP H H SDWD D DIP HQBWeH QR IQMIRUGD IRBD HVFDYDQGR
JDBUDV QRV VHXV \MAGRV DWDQGR FRP R XP D @YD PIGHWD 3RUYH HV p SRMYHOREVHYI o®
GXUDQM D DIP HQBonR P DQMQGR D H WHP IGDGH SRAMIRUGR FDVX®  SDUD RQGH WDSICDP HOM WH
UHFRBH HP FDVR GH SHWUEDoNR 2V H FUP HQRV ViR H SXORV SRUXP D Yi OXO VMDA QD
H WHP IGDGH SRAMIRUGR FDVX® $R HVIRBUXP D ] RQD GH DIP HQonR D GWYD GHVEFDdH SDUD
RXWR @FDO UHTXHQMP HQM RXAWD IRBD $ P IQD DEDQGRCDED DSUMVHQWIGEH FRP R XP D P DQFKD

IWHIXOUFRP XP D P DUFD ALFXOUGMIDIB CR FHORR FRUHVSRQGEHQM DR SRQR GH HODGD G OULYD
D IRBD

$JGLVWLYV RDRAD WOQHV

&DVXOR IL[DGR j IROKD DR ODGR GH YiULDV PLQDVY DEDQGRQDGDV YLVtYHLV FRP
HQWUDGD )RQWH &DQYD

4 XDQER AV SURQW SDUD SXSDU D @YD GHVBFDdeH SDUD XP QRYR &FDOJHID® HQM DIDWBIGR GRV
VIQDLY GH DIP HQWEonR HILL D R FOVX®& SHD H WHP IGDGH DQMURUD XP D IRBD WP RRX SRUYH HV

D XP D URFKD SY[IPD $QMV G SXSDonR URED QR IQMIRUGR FDVX® GH RQGH R DGXGR HP HUH
SRAMIRIP HQM DIDYpV D Yi XD SRAMIRU

&LrQFLD H %LRGLYHUYDGDGH



2V DGXGRV GH Yi UDV HVSpAHV SRGHP VHU REVHYDGRV HQMH P DWR H RXMELR DSUMVHQBIQER
DYICDGH FUHSXVFXOURX QRMUD H VHQER [UHTXHQMP HQM DRDIGRY SHD & $ P DIRUD WP XP D
~QFD JHDonR DQXDO HP ERD DOXP DV FRPR & @ RUSHQUH® SRWDP \MUXP FE® CH YICD
EIHQDOFRP ®QIRV SHURGRV GH ADSDXVD OWYDU 1 R VH VDEH VH HVM FRP SRWTP HQR RFRUH HP
3RWYIDOXP DYH TXHH MMP YDUDo} HV UHIIRQDLY R AIF® EIRJIER

&ROHRSKRUD RFRBRKNISWHQ MPRDDIDDGDUH YV

$ HVFRBD GV SOQBV KRVSHGHLDV p UHDMYDP HQAM UMMM IDFH DR HBIYDGR Q-P HIR GH HVSpFALHV
@R JpQHR $ PDIRID p PRYIDID DIP HQEQGEREH GH XP D ~QFD HVSpAH GH SOQI RX GH XP
JUXSR P XY UMMR GH SDQIBV UHDFIRQDGEDV H DSHQDV DOXP DV ViR RDYIDIDV XU DQGR Vi UDV
HVSpAHY GH SDQIBV KRVSHEHLDY & RBRSKRWD @ H® FROAML XP D H FHonR  DIP HQBQGREH CH
7K\ P XV DQMV GD KIEHWDonR H GH JWDP tQHDV GHSRY G-I $OXP DV 1DP t@V GH SOQIV P X\
QYHWLIFDEV FRP R DV $ SIDFHDH QYR SRWXHP HVSpFHV GH & RBRSKRUD DWRAIDEDV

1HP \RGRV RV JIXSRV GH HVSpAHV SUNVHOMY HP 3 RWMJDOWTR DTXL DEREDGRV GHVBFDP deH
VREUHMGR RV GH P DIRUGP HQWR EHP FRP R DOXQV JUXSRV P HCRUAV TXH VH GQMIIXHP  SHODV
VXDV FDUDRMINIFDV SDMEXOUHV $V Si JIQDV VHI XIQMYV DSUHVHQEP  XP D IQIMVH GHVMV J KSRV
FRP RQ-P HIR GH HVSpFAHV SOQBV KRVSHGHLDV H WBR GH FDVX®

&LrQFLD H %LRGLYHUYDGDGH



* IXSR NDHFNKL
1 « GHHVSpARY HP 3RWXJIDO

& DUDPMIMIFDY GRV DEXERY &1 HQBV RX QHIWDV
DIYIGDGH AXUD

3 OQBV KRVSHGHLDV \IBR GH FDVX®

& DY RSK\ @FHDH $UHQDUD 6 \MMUD FOVX®Y IHWRYV
GHHR SVXOV GHVHP HQMV YD IDV

* IXSR DEHMD

1 « GHHVSpARY HP 3RWJIDO

& DUDPMUIMIFDY GRV DGXERY 9 IMSDUDV DVD DQMIRU
FDWECKD FRP ©UID IDIf D EDDGFD

3 OQBV KRVSHGHLDV WBR GH FDVX®
&DWY RSK\ @FHDH OUYDV IQED® HQM GHORR GOV
F SVXOV TXH VH VRWBP

* KSR VHUDWD

1 « GHHVSpHHV HP 3RWJIDO

& DUDAMIMNIFDV GRV DGXARY $ VDV XQIRWP HY RX FRP
DL D FRAO VREUHMGR EDVDO

3@QIV KRVSHGHLDV \IER GH FDVX®

CUYRIHV QYHYDV 4 XHIXV $QXV YHXD 8 @ XV
&UDIHIXV 3WXQXV 6D0 ) DQIXD 5RD FDVX®Y
GHIWDIP HQRV GHIRBD SHTXHQRV RX JWDQGHV

* IXSR P D UHD

1 « GHHVSpARY HP 3RWJIDO

& DUDRMUNMFDV CRV DGXAURY & DEHoD H FRUBR CHIWRY
DVDV YH(EH@RDUDID FRP EUBR S~LBEXUD DQMQDV
HVSHWDEDV EDVDE HQM

3 OV KRVSHCHLDV WHR GH FDVX®

) DEDAHDH VREUHWMCGR 7UIRDXP  FDVX®V IHWRY CGH
XPDI®U

&ROHRSKRUD MIDDENXKIDUHYV

&ROHRSKRUD -BORHDOLH V

&ROHRSKRUD «H+HhU WXX@H\D

&ROHRSKRUD KLERidR QKQGIM

&LrQFLD H %LRGL$HWQIDGDGH



* IXSR SHQQHID

1 « GHHVSpARY HP 3RWXJIDO

& DUDAMUINIFDV CRV DGXARY * UDQGH EUDQFD
QHYXWDV DP DUHDV

3OQIV KRVSHGHLDV \IBR GH FDVX®
YR IQDFHDH FDVX®V GH IUDIP HQRY GH IRBD

&ROHRSKRUD<«SRQ®HIOMH V

* KSR VDUWUDWAD
1 « GHHVSpHRVHP 3RWJIDO

& DUDPMIMIFDY GRV DGXERY ) DIf D FRAWBCEUDQFD
GQD RWDV DI DV P DIV \WQXHV

3 OQMV KRVSHCHLDV WHR GH FDVX®
) DEDAHDH &\ WXV * HQWS / RV FDVX®V CGH

IWDJ P HQRY CH IRBD
&ROHRSKRUD VLARWhHRURQQHFD

* IXSR NXHKQHD
1 « GHHVSpHARV HP 3RWJIDO

& DUDRVMUNMFDV CRV DGXARY AIDCFDV FRP HVFDP DV
HVEXWDV GVSHYDV  EDVH DOMCDOFRP IR HVFDP RVR

30OQIN KRVSHGHLDV \IBR GH FDVX®
CURUNV VREUMNGR 4 XHIFXV FDVX® QIR HP IRP D
GH2SIMRDP HWR GHVHED  SDWFXOV

H FUP HQRV Sy VASIEHWDonR DIP HQWP deH CH

DP HQIBRV RX DVSDP D HSIGHWP H VXSHURU

&ROHRSKRUD NXRIHKRH&QBYV

* IXSR VDIFRUWIDH
1 « GHHVSpARY HP 3RWXJIDO

& DUDPMIIFDY GRV DEXERY * HID® HQM REUHEDIUR
P DQFKD GLXVD QRIIP GD FpO@

3 OQAMV KRVSHCHLDV \WBR GH FDVX®

$P DUDQKDFHDH FDVX®V GH IUJ P HQRY GH SOQI

DOXP DV SXSDP IRD &R ® &ROHRSKRUD “DEBDFRURQBH

&LrQFLD H %LRGL$HWQIDGDGH



* IXSR DONFROD
1 « GHHVSpARY HP 3RWXJIDO

& DIDRMUINIFDV GRV DGXARY $ VDV FIQ) HQBV

FDWICKDV RX DP DUHDV FRWIY EUDCFD H CHYXUWDV
P DUFDGDV WEID SRMMURUSH @D FRP UMFD HVFXUWD

3 OQMV KRVSHCHLDV WHR GH FDVX®
- XGFDAHDH $ WMUDAHDH & DY RSK\ @AHDH

$ P DUDQXDFHDH 3 ROJRQDAHDH / DP IDAHDH FDVX®V
VREWHMGER GHVHED DOXQV XVDP FH SvX@V YD IV

* IXSR RFKUHD
1 « GHHVSpHARV HP 3RWJIDO

& DUDPMIMNIFDY GRV DEXERY ( QUH DV P DIRUBAV
&RBRSKRD DVDV DQMIRUHV ELDQFDV DP DUHDV
RAUHAV RX FDABCKDV  SRUYH] HV @ HLDP HQM
HQFXWYDADV QRi SIFH FRP @U DV IDIf, DV EUDQFDV RX
HVWHABV | DI DV SUDWDGDV TXH VHIXHP DV GHYXUDV

3 OV KRVSHCHLDV  WBR GH FOVX® & MIBFHDH HP
DOXP DV HVSpHHV GRIWXKSR FRP R& RAKWD
FOVX®V IHWRY GH IUIDJ P HORY GH IRBD

* IXSR DEIFRWD
1 « GHHVSpHRV HP 3RWJIDO

& DUIDPMIMIFDV GRV DEXTRY $ VDV DOMIRIAV

DP DUHDV RX DP DUHDV H AQ HQBV FRP QHYXUDV
EWDQFDV VHP HBDQMVj V GR JXSR VDWUDM@® SRU
YH HVFRP P DUHP HVEXWD EDVH GD DQMD FRP WIR
GH HVFDP DV

3 OQBV KRVSHGHLDV \IBR GH FDVX®
) DEDFHDH FDVX®V JHID® HQM IRWP DGRV D SDWMYCH
YDUHQV RX IUDJ P HQRV GH YDIHQV GH ) DEDFHDH

&ROHRSKRUD RDRINVRL PXQID\D

&ROHRSKRUD RAMKRUHMRQHV

&ROHRSKRUDD-BRELIFFRXQYBYV

&LrQFLD H %LRGL$HWQIDGDGH



* IXSR FDOFRWRP HD
1 « GHHVSpARY HP 3RWXJIDO

& DUIDPMIMIFDV GRV DEXERY $ VDV EIDQFDV FRP
QHYXWDV AQ HOBV

3 OQAMV KRVSHCHIDV  WER GH FDVX®R
+ RVSHGHLIDV GYHWDV & FDOFRWP HD FRP FDVX®
P XM BQIR IHWR GH IUDI P HQRY GH &\ WXV RX

$ GHQRFDLBXV

* IXSR YLELFHID

1 « GHHVSpFHV HP 3RWYIDO

& DUIDPMIMIFDV GRV DEXTRY $ VDV DQMIRIAV

DP DUHDV RX FDABCKDV FRP W V QMDY EUDQFDV

G IWAQDY Hi WD FRBUCD GV EDVH GD DQMD
FRP ®QIR\WIR GH HVFDP DV

3OQIV KRVSHGHLDV MBR GH FDVX®

) DEDFHDH H $ VWMIDFHDH FDVX®Y BQIRV
HQHI WHAIGRY IHWRV VREUMCR GH VHED

5HIHUrQFLDV

&ROHRSKRUD FDOARRWR RXQM®ED

&ROHRSKRUD VSXPRNHEQHV

WOGL]IRQNDGHUROI+ /IDQGU\ ) &ROHROGKGORORSKRULUGBHGRSYWHRBDOG

&DWDORJXH RI ,QVHFWYV

&LrQFLD H %LRGL$HWQIDGDGH



&RP SDUDQGR HVSpFLHV

*PQHZRWKR2VHKVHQKHLPHU
SRU- RUH 5 RVHWM

(P 3RWMIDOFRQICHQONO R JpGQHIR 2 WWRVID 2 FKVHQKHP HU FRQD FRP VHY HVSpFHV ' H
\RGDV HDV DTXL QRV RFEXSDUPRVj HFHNR GD 2 JRID / LQQDHXV SRUVHUGH i FIO
ADIQRWH ) DDP RV GH XP JIXSR GH HVSpFHV TXH YRD P XMR FHGR H FXd DWICDGH FRIGACH
JHD® HQM FRP R DUDQTXH GD SUP DYHD H SRUBQR FRP R UAWXUIP HOR CD IRBDIHP H @D
I®WDonR DSyV D SDXVD LQYHEDO ( P ERID FRQMKD HVSpAHY TXH RFRUHP HP HVSDoRV DEHYRY
HVWM JUXSR GH Ki EMRV SREIDI RV \WQGH D SUH HUUELY \RSRV GHQVDP HOM | BUHDIGRY H K~P IGRV

2 JRWL$@D 9DODGDUHYV 2 LQFHYQYD 9DODGDUHV 2 FHWD¥Q@D 9DODGDUHV

' HRCDVHDV D2 IQFHW +XICQDUHO p° FRPR GHUMR RCRPH OMR VXIJHWH ° DP DV
YDUL YHO DSUAVHQIBQER VH QXP D FXURVD GYHWIGDGH GH IRP DV &RP XP SHURGR GH YRR FHQADGR
HQWH P DWR HP DR RFRUH HP \RGR R \WUMUR $ VXD SUHVHQD QD %HLD $ OB IRLFRQILP DGD HM
DQR FRP BIIMRV HP WV SRQRV @D 5( % 2 FRUH HP \RGDV DV FRBV DIP HQBQGR VH GH XP D
HQRWP H YDUHGDGH GHi WYRUHV GH IRBD FDGXFD FRP GHIBITXH SDUD R VDOXHLR H R FKRXSR

4XDQR | 2 FHDW ) DEUFIXV WIEIDY ' HQY 6 FKULIHP » @U p D HVSpFAH P DIV
QAWIEXIED H IBITXHQOM 3UAMVHOM HP \RGR R \MUMAUR \MP \BP EpP XP SHURGR GH YRR P DIV
QADWGR HFDI DER HOWH MCHLR HP DIR e HFRBJIFDP HQM SRXFR H] LJHQM FRQUXP IQGR DV IRBDV
GHDUEEXVIRV FRP R 5 XEXV' VS RX GH FDGXFlly @V FRP R R FDUYDBR

&RQIP DED DSHDV HP GH 70 VBV® ROMY H GMGH HQAMR VHP  RXARV DYMIP HORY
FRIKHAIGRY &R®\ HADO D2 JUFAWY ' HQY 6FKLIHP « ®U SDUHFH VHUEDWEQM
P D GFDQ DD 2 ~QFR WHIMR FRQILP DGR FRBFD® D YRDUHP P DR ( P ERID D @JDWY SRAD
FRQUXP Wi LYRUAV H DUEXWRY HVIV VREUHWGR DWRADED D SOQBV KHUE FHDV WBIEDV GH SUDGRV H
ROV GH IGUHD ' DED D VHP HBDQD GH DOXP DV IRWP DV FRP 2 FHUIDVL WHFRP HQGDdeH DOXP D
FDX\WOD D TXHP VH HOFRQWD QR \MUHQR H FREHMV VHBMYDV ViR DTXL DWQEYHY SDUD XP D
DQ @H SRAMIRUP DIV FXIGDGRVD

&LrQFLD H %LRGLSHUWQIDGDGH



AXDOR | 2 PXA® ' HQY  BFKULHP« ®U p GMAH ®IR UHFRKHRYHO SHD VXD
HQYHUDGXWD VHQGR D P DIV SHTXHD GR JIXSR $P SOP HQM GVWIEXIGD SHUP DQHAH DXVHOM GR
5EDMR 2 V UHI MRV FRKHAGRY FRBFDP 68D D YRDUHQWH P DWR H P DR ( P DQRV IDYRU YHV p
®FD® HQM DEXQEDQM FRP R R DM SRUH HP S® D DP RAMIHP TXHWP YIQGR D VHUUHDE) DA
QR FHOMR GR \MUMUR DR ®QIR GD i UHD RFXSDGD SRU4 XHUFXV IDIIQHD / DP

SHAW D2 PIQRWDW ' HQV 6 FKILIHP « @GU XP D HVSpFH EDVBQM DWDHQM GDCR R VHX
EHRWP RV FHR 7HQER GXUDQM P XMR WP SR HIGR AUFXQVAUIMY DR H WHP R 1 RUM GR \WWUMAUR

FRP DYMBP HQRV QRO ICKR HP 7U VBV RQMV H QD YHLD $ G IRLHP &R®\ HWDO
GHMBID QR $GR $OQMR R TXH DP SI® FROMGHDYHP HQM D VXD i WD GH GVEXIonR  «
VHP HBDQD @ HVSpAH DOMIRU YRD HQM PDWR H PDR HP KDEMWW K~PIGRV
SUHHUHQRID® HQM UEHUQKRY H DIP HQW VH VREUHMGR GH 4 XHUFXV

8P D~ D UHHHW CAD SDWD 2 SRSXGMY ) DEUFXV XP D HVSpHH M GDGD SDUD R CRUM CGH
(VSDXXD H TXH SRGH RFRUHU HP 3RWJDO $WHP HBDdeH HWMIRPHOM | 2 IOFHWD P DV

DSUAVHQUE XP D P HQRUHQYHU DGXWD H RV P DFKRV SRAXHP  DQMCQDV IRWP HQM SHAWDADV 7HQCR
FRP R SOQI KRVSHGHLD AYHWDV YDUHGDGHV GH FKRXSR p MBLED GH ] RQDV UStFROV

$TXLIEEDP HQAMR DOXQV ERQV DORV D P HIHFHUD QRWD P WD QD Sy IP D SUP DYHWD

2 JUDFLIOWUWO 9RDGHQ 2 FUXGERD 9DODGDUHV 2 PLQLRY$QD 9DODGDUHYV

&LrQFLD H %LRGLSHUWQIDGDGH



3DWD IDFIOMU D FRP SDWonR HOWH DV FIQFR HVSpFLHY GH 2 UMRVID DSUHVHOWP oeH DED R
[ LFKDV LQGLYIGXDLY FRP IRWRJI WD H RV LHVSHWYRYV FUWURY GH GWonR

2 WKRVID FHIDVL

(QYHUDGXWD (QW H PP

) XQGR (| QWH R FDVWBICKR FOUR H R FDVBICKR
DDWQABIER

" IP RULVP R VH XDO O DFKRV FRP  DQMDV
VHUBDEV HIr P HDV FRP DQMDV ILORWP HY

$ VDV DQMURUHY

« 0 DUFDV REEIFXOUH UHQULRWP H QUEDP HOM
GHIHDGDV SRUXP D @KD FOWD

o /1QKD SyV P HADQD IUHTXHQMP HOM
SRQMBDED P DV P HQRV QUED GR TXH HP
2 JWAQY

o/ ICKD VXEWP ICDCFODWD HEHP GHIQED

< $QDDLDGDUHYV
2 UMRVID FUIXGD

(QVHUDGXWD (QWH H PP

) XQGR ( QAH R FDWBIKR FOWR HR AQ HOR
DFDWBIQKDGR UHTXHQMP HQM VDSLEDGR FRP
HVFDP DV HVEXUDV

" IP RULVP R VH XDO 0 DFKRV FRP DQMDV
VHUWEBDEV HIr P HDV FRP DQMDV ILORWP HY

$ VDV DOWMURWHV
« 0 DUDV REIEXOUH UHQLRWP H AVFUHDV H
HP DOXQV FDVRV IP SHIFHWHY

o/ 1ICKDV WDQVYHYDLY [P SHIFHWYHY RX
SRQUBDEDV SRURVFDP DonR HVFXUWD

<« $QDDIODGDUHYV

&LrQFLD H %LRGLSHUWQIDGDGH



2 WKRVID J \DFLQYV

(QYHUDGXWD (QW H PP

) XQGR ( QWHR AQ HOR FODWR H R FDWBCKR
RAMH

" IP RULVP R VH XDO 0 DFKRV FRP  DQMDV
VHUKBDEDV H Ir P HDV FRP DQMDV [IORWP HV

$ VDV DQMURUHV

« 0 DUDV RIEEIEX@UH UHQLRIP H QUEDP HOM
GHIHDEDV SRUXP D @XKD FOW FRP R HP
2 FHDWL P DV D P HBGH [QHIRUGD
P DUFD UHQLRWP H \WQGH D VHUSUHHQRKICD
SRUXP AQ HOR QHIIR GHQR TXHBH G
SURXQAGDEH

« /1QKD SyV P HADQD SRMBDGD H P DIV
QWD GRTXHHP 2 FHIDWL

« / 1QKD VXEWP LQDCP DIV GOWICD P DV
PHRVCHIQAD GRTXHHP 2 FHIDL

2 WKRVID P LQIRVD

(QYHUDGXWD (QW H PP

) XQGR & DVBIQKR DYHUWP HBDGR

" IP RULVP R VH XDO 0 DFKRV FRP  DQMDV
VHUEBDEV HIr P HDV FRP DQMDV ILORWP HY

$ VDV DQMURUHV

« 0 DUDV REIEXOUH UHQURIP H SHTXHQDV H
QVFUHADV

«  %DQE P HADD OUD WRVDADH
GHIP MYED SRUTXDV Slp P HADQD H SyV
P HADCD VHWEDEV

<« THUHVD )DULQR

<« $QDDIDDGDUHV

&LrQFLD H %LRGLSHUWQIDGDGH



2 UWNRVID LOFHUA

(QYHUDGXWD (QM H PP
) XQGR ) RWWP HQM YDUL YHOQXP DP S® HVSHAWR TXH YDLGR A HQR DR S~LSXWD
* LP RULVP R VH XDO 0 DFKRV FRP DQMQDV VHUBDEDV H Ir P HDV FRP DQMDV ILORP HV

$ VDV DQWMURUHV

« 0 DUDV REEIFX@UH UHQLRWP H JUDQGHY H QUEDP HQM GHIQHDGEDV

« 0 DUD WHQURWP H WQGHQFID® HQM P DIV HVFXUWD HP UWHDonR | UMBQM i UHD DOU

«  %DQED P HADGD HVFXWD H HVSHWD DRDYHWDQGR [UHTXHQMP HQM R FHQAR GD DVD

./ 1QKD VXBEWUP LQDCFOUWD H EREBHBED SRUP DQRKDV HVFXUDV $ QI XEVD DR DI IUD P DUHP
FRWEO

<« $QDDIODGDUHYV

5HIHUrQFLDYV

&RUOBVHSLGRSWHUD RI &RQWLQHQWDO 3FDUM RICRQ$ 8RQWHGH.Y QUSSR O LV W

&RUOM\ODUDEXWRDUDYDQKBNUY &DUGRVB 1HZDQGQWHUBRWDQXHEHGRSWHUD
UHFRUGV IURP ,QVHFW®H,/$8 SR YWIDUGH /HSLGRRBWHUR-®PRJItD PDU]R

&RUCH\IXQHV5RVHWHHL[HLUID ODG BUHYZD Q GQ W H U BIR/ UM R IMHS\LIE R SMAF B IUGR\P

/HSLGRSGWHASE 5HYLVWD GH OHSLGRSVGH B RIORE UM

1XQHV *LQ 7KHPRWRVRXVDGRUW X,JDVHFWPILGRSWROBBWRORFLHG@WRPROYJLFD
$UDJRQHHVDS °

5RQND\ / <HOD -/ HRFAVEXDADBH (XYRSDHBRUR (QWRPRORJLFDO 3UHVV

&LrQFLD H %LRGLSHUWQIDGDGH



$ GVFI\W H - RUEDQMWD
SHTXHQDV =\JDHQLGDH GLItFHLY GH LGHQWLILFDU
SRU+ HOHUS DUERVR

2V JpQHRY $OFAWD H - REDQMY  SHWWQFHOMY | VXEIDP t@ 3 URFUGQDH  1DP taD =\ JDHQCDH
IFOHP  SHTXHQRV GBSIG/SWMIRY GH DIMIGDGH SUHGRP IQDQMP HOM GXWD  IWHTXHQAMP HOM
REVHYDGRV HP UHSRXVR RX DIP HQBQGRVH VREW 1@V ' DMMUXHP deH SHD FRBWonR

YHCGHE HVED YHEHB] XOGD RX SRUYH HY  YHEHEWRGY HDGD GV DVDV DQMURUHY H GR FRUBR

$ IGHQMEDonR GV HVSpFHY GHVM JUXSR SRGH VHU SDMEXOUWP HOM QLtFO XP D YH| TXH Yi UDV
GHOV ViR H \MEDP HOM P X0R VHP HBDQMYV &DIDRMUHV FRP R D FRBWonR D GP HQWR RX D
IRP D @V DVDV DSUWVHQEP XP D VREUWHSRVIonR VUJQUEDWD 3RU HVM PRIYR D REVHYDonR
FXICDED GV DQMDV VREMXGR QRV P DFKRV FROAMMLXP GRV HBP HQRV P DIV ~\MY SDWD XP D
SUP HLD VHSDUWDoNR GRV J pQHIRY

$GVFLRDF KR JRQWH &DQYD -RUGD @PIDWBR)RQWH &DQYD

1RV PDRKRV DV DQMDV DSUHVHQEP WP LIFDo} HV OWADY EHP GHVHQYROIGDV P DV D VXD
AVSRVIonR H R DVSHR QD UHJ IR DSIFDAAIHIHP GH IRP D FROUMMOQM HOH RV QR J pCHURV

(P -REDQW RV WP RV DQMDY SIRRQJIDP VH TXDVH DW DR HWHP R GD DQMD H R i SIFH
P DQAP VH UHDWDP HOM HAHMR H DILDGR (P Vi UDV GHVRUDY HV GR JpQHIR HIB FRQAONR p
UHHUCD FRP R DQIMCD ELGHQBED RX SHAWDGD SUMIFDP HOM HP \RGD D VXD H \MQWR

&LrQFLD H %LRGLSHUWQIDGDGH



(P $G/FMI SHR FRQN UR RV ~@P RV VHIP HQRY DQMDLY GH[ DP GH DSUAVHQIULDP RV Q/UAV H
IRPDP XP D WHIINR \MP ICDOP DIV HVSHWDGD $ H WHP IGDGH DGTXILH DWMP XP  DVSHWR P DIV
UREXWWR RX FOYILRP H FROAMAQGR XP GRV FDIDRWUHAY H MRV P DIV ~\WMY SDID QM XIU RV
P DFKRV GRV GRY J pQHIRV

1DV IrPHDV DV DOMDV ViR MPSBNV H D GMIprnR HOM $GFWD H - REDQWY \RED \H
FROVGHDYH® HQM P DIV GUtFIO ( P DOXP DV HVSpAHY GH $ GVAMY REVHLYD VH XP - HVSHWDP HOR
JWDGXDOHP AUHONR DR i SIFH HQTXDQR HP - RUEDQUI D DQMQD SRGH DSUHVHQBUXP D HVSHWXWD
P DV XQIRP H &RQMGR HAD GIHHQD QYR GHYH VHUFRQUGHIDED XQYHWDORX VXIIFIHQM SRUML
W SDUD XP D IGHQMFDonR VHIXWD

- RUGDQWD $ GVFLWD

( VSpFLHV IH1 MBGDV HP 3 RUMJ DOFRQWOHQWO

$WDP HOM ViR FRKHAGDV HP 3 RWJDO FRQIMHQEO AIGFR HVSpAHY GHMMY GRY JpGQHIRY
-REDQW R - KIVSDQFD $GFAWD REDQ. $ ERDDUHS$ VAKPIGN $ IQRWP DonR GVSRQYHO
VREUH D VXD GMEXIonR p SURYDYHB HOM IQFRP SBAB QR W SHD GLIEX@DGH GH IGHQMEDonR
GHMM JXSR H SHD WHGX IGD IQMOVUGDGH GH SWRVSHonR QWIED P DV \BPEpP SHD EDD
GHWADELEEDGH GAVMY SHTXHQRV BISIG/ MRV GH YRR GQVFUHR

&LrQFLD H %LRGLSHUWQIDGDGH



¢ -REDQW QRIW + RARUH VREUHXMGR QR &HQAR H 1 RW FRP UHI MRV QD 9%4HLD %DI[ D %4HLD

$A ' RXUR/ MRADCH 70 VA3V RQMV

« - REDQWY KIVSDQED +  HVSpFAH LEpUFD GH FRERWDoNR YHEH D YHEH®B] XD DSUHVHQE XP D
AWEXonR HWHFDP HOM IOMIRU FRP BHIMRV D %HWD %DD %HWD $B H

70 VBVE® RQMV

o $GHAW REDQ + DSUHVHQD D GMAEXIonR P DIV DP SO G-HWM FRQMQR RFRUHQER GHMGHR 6 XO
Dy DR 1 RUM GR SDtV DV DVDV DQMURUAV VTR YHEHE HWAFDV H DV SRAWMURHY AQ HOBV
« $GHW ERODUL + WP XPD GWIEXlonR EDWBQM GFDQ DD (R 1 REGHWM VREUKHXCGR HP

70 VAEBVE® RQMV

« $OGFW VRKP IGIV+ RFRUH VREUHMGR QR 1R FRP UHIDMRV QR " RXWR / MRIDO 0 QKR H

70 VBV® RQMV
,GHOWLFDoNR QR FDP SR

3D BIMRY IRRIU IIFRV p UBHFRP HQ@ YHO
REWUIP DIHQV TXH P RAMHP QR DSHQDV DV
DVDV P DV \BP EpP D FDEHOD H VREUHWGR
DV DQMDV IGHDB HQM HP YD OWUDORX
GRWDO 1RV PDFKRV XP D IRRIWDIID QWED
@ H WHP IGDGH DQMQDOSRGH SHP MW XP D
VHSDUDONR ~ UHDMYDP HQM ~ VHIXUWD  HQWH
$ VAW H - REDQ\D

$ IGHQMFDonR HVSHRIIED FRQXGR H WUH
FDX\WD XPD YH TXH RV FODUDRAMAHV

H WLORV DSUMVHQIEP JWDQGH VREUWHSRVoR
HQOMH Yi UDV HVSpAHY $ FRQIWP DonR D
IGHQMFDorR GHSHQGH & DQ @H @D
JHQW@D

&RQKHFLP HOWR DLQGD LOFRP SR

9iUDV WULHY GR SDIV SHWP DQHRHP
LQUXIIFLHQMP HQM DP RAMDGDV  SHR TXH R
DXP HQR G SURVSHonR H D DAonR GH QRYRV
UHIMRY SRGHWR DFUAVFHQIUP XIR DR TXH
VH VDEH DWD® HQM VREWH D GWWEXonR
GHBV HVSpFAHV

&LrQFLD H %LRGLSHUWQIDGDGH



& RQKHoD
6MRRSXOD VXEPXWHILWLIY FKNH
SRU$ CD 9 DDGDUHV

6FRSXOD VXERPRRWDWDDomR GLIJLWDO GH OyQLFD 20LYHLUD

6 FRSXO VXEP X\BWD 7 UHWWFKNH p XP D SHTXHCD ERUEERBMY CRMCD GD IDP t@D * HRP HAGDH
VXEIDP t@ 6 WUKIQDH FRP GMMEXIonR QDV UL HV P HAMAUKQIFDV GD ( XURSD 1 RWM GH CIUED
7XIXD H 3W[IPR 2 UHQM (P 3RWJDO RV H HP SDUHV ViR WDGAFRQD® HOM DWEXIGRY |
VXEHVSpFH 6 FRSXD VXEP XD QYH®DUD 2 EHWKe U XD GVNEXIonR IQFOL \BP EpP
(VSDQKD H 0 DRWFD 2 M RQ IRL RWICD® HOM GHVFUR FRP R XP D HVSpAH QM 6 FRSXD
QYH®DUD 2 EHWe U VHQGR SRWMIRP HOM WDWIGR FRPR VXEHVSpAH GH 6 FRSXD
VXEP X\

2 DGXGR FRP HQYHUDGXWDD GH  ° PP DSUHVHQD DVDV CH IXQER EUIDQFREBAQ HANGR SRU
YH HV FRP QHLR \WP FHP HEOWR 1CDP HQM VDSIFDEDV SRU HVFDP DV HVEXWDV H FDWBICKR

FOUV TXH GH FRQHMHP XP DVSHR VXEWP HOM SRQMBDGR 1D PDUHP DQMIRU GV DVDV
DQMIRUH REVHYDP VH W V SHTXHQDV P DQRKDV HVFXUIDV D SDWMYGDV TXDWY VH IQEIDP W V @KDV
WDQWHYDY FDMBIQKR FOUDV H HVEDIEDV TXH VH SIRRQIDP D j PDUHP IQMED GV DVDV
SRAMIRIHV $ XD SRAMIRUp P DIV P DUFDGD H DSUMVHQE XP WDODGR P DIV IWHIXOUGR TXH DV
GXDV SUP HLDV

$VDVDVH [EHP DIQED XP D IDI[ D Sy Ve HADQD AQ HQRMB] XD TXH DRDYHWD DP EDV DV DVDV H
p @GHDED VXSHURUH IQHIRWP HQM SRUi UWDV P DIV FOUV FRQHUQER XP  FRQADAM VXDYH DR
SDAUWR 2 SRQR QWFDOp SHTXHQR H SRXFR HYIGHQM $ PDUHP p VXDYHP HQM RQGXDAD FRP
ItP EUDV HVEWDQTXI0DGDV GHIP MIGDV SRU SHTXHQRV DUFRV SUMRV DV [tP EUDV DSUAVHQIP
HUID0} HV D X0V

&LrQFLD H %LRGLSHUWQIDGDGH



$V DVDV SRAMIRUHAV VR P XUR VHP HBDQMV j V DQMIRIHY FRQUEXIQER SDUD R DVSHR XQLRWP H
@ HVSpAH $ IDFH IQHUIRUp GHXP EWDQFR DAIQ HOBGR  SUDWFDP HOM VHP GHVHQKR $V DQMDV
VIR IORWP HV HP DP ERVRVVH RV VHP GLHUHQoDV HRKWUDLY P DUFDGDV

$ HVSpAH RFRUH HP HQFRABV WRFKRVDV SWDGRV VHFRV P DRV P HAWUKQERV H RXWRY
KDEMIW DEHWRY VHQGR |UHTXHQMP HQM DWRADED D ] RCDV RQGH HWWR SUHVHQMY SOQBV GD
IDPt@® / DP IDFHDH QRP HDEDPHQM 7K\P XV \VSS H 2 WDQXP YXODW $ HVSpAH HAV
DWRADGD D KDELBAW TXHQMV H VHFRV

7RPLOKR )RQWH &DQYD

&LrQFLD H %LRGLSHUWQIDGDGH



$ ©UDWY DSUMVHQW R DVSHR WBIER GDV ™ P HGH SDB RV© CRP H FRP XP DNEXIGR j V OWYDV GRV
* HRP HWICDH FRP FRWSR DBQIDAR H HVIXIR H XP D SRWXUD FDUDPMIMIFD GHVBFDQGR VH CH
IRP D DITXHDE GHYIGR j DXVt GAD GH IDODV SDWV DEGRP IQDIY QMW pGDV 1 DV IDVHV IQEDY
DSUMVHOB XPD FRBUWDONR SUHGRP IQDQMP HQM DFDWEIKDGD RX DAQ HQEGD  \RUDQER WH
SURJUAMYDP HQM P DIV YHEH | P HAGD TXH FUMFH 1 RV VARV P DIV GHVHQYROIGRY R FRER
H IEH GXDV @XDV EWDQFDV BQIMNACDY XP D GH FDAD OGR DFRP SDQKDADV SRU LDV VDV
GG TXH FROUEXHP SDWD D VXD FOP XIQJHP HQWH D YHIHWonR $V @J DUV GD ~GP D
JHIDONR HADP HP GDSDXVD GXWDQM R IQVHIR UARP DQGR R GHVHQYROIP HQR @D SUP DYHD
VHI XIQM

6FRSXOD VXEPXWDWD

4 XDQER FRP SGMY R GAVHQYRAIP HOR D @J DWW GHVFH DR VR® SDUD HHWDUD SXSDonR & ROAWL
XP FOVX®R WURVR GVFUHR DI UHI DQGR SDUFXOV GH WD H SHTXHCRYV GHAWRY YHTHWBLY FRP XP D

D TXDQIEDGH GH VHED R TXH GH FRQHWH H FHEIQM FOP XIQUHP 1R 1IQMIRU GAMWH DEWR
WDVRWP DdeH HP SXSD

1R YRERBMP Q- -RUH 5 RVHWM SXETGFRX WP EpP XP DMMR RQCGH WR FRP SDUDGEDV WV
HVSpHHY QR IpHR 6FRSXO® 6 GHFRIDW 6 RIDWHG6 VXEP XMMY FROAMIOQGER XP D KHHY QGAD
~\WZSDUD D GVWonR HOH HAV HVSp ARV

&LrQFLD H %LRGLSHUWQIDGDGH



6FRSXOD VXEPKMFDWDGH YLGD

$VIP DIHQV DEDI[ R IGMADP DV GLHHQMV IDVHV GR FIFR GHYIGD RYR @WD SXSD H DGXAR

,PDIH@®WFRSXOD VXERBRQWDPWDDGDUHYV

&LrQFLD H %LRGLSHUWQIDGDGH



2 TXHVWUJQUIEDR P HX QRP H'
6FROLRSWHEDWW. QLD H XV
SRUO DD & RUBA

6FROLRSWHU\$ QL BEDWDIGIDUHV

2 QRPH6FRARSWY [ GHUYD (RIJUHIRWNRIRV 2FXUYRE RXARWRVRE HSWUY[ 2DVF QXP D DAVIWR
j PDJHP H WD DQIX®VD GOV DVDV DQMIRIHV

2 \MPRCEDM] GHRWHP OMWD GMIQD XP D P XBHUTXH RHWHH XP D @DonR MR p XP D
RIHHQED @TXICD DRV GHXVHV ' HVFRQKHFH VH D WD) nR SHD TXDO/ IQHX DWEXIX HWM CRP H |
HVSpAH HPERWD WQKDP VIGR SURSRWIV Yi UDV IQMSUHAND} HV 8P D GHDV VXJHWH TXH D
DSDU QFID HBU DQM GD ERIERBAMY ID] ®P EWDUXP D YHM FHUP RQIDOR TXH SRGHU HABUQD RWHP
QRWHX QRPHFRPXP HP IQIOV KHIDG 2 XWD KISyWVH p TXH D GHVFREHWY GH XP D HVSpFH \WR
LQYXODUWMQKD VIGR FROVUGHIDED P RIYR SDUD XP D EHELGD FRP HP RUDWYD

$ P LQKD KISy\MvH EDVHDdeH QD IDAEEDGH FRP TXH HWWB HVSpFH p DADXGD SRULVFRY DoXFDUDGRY
FRPR FREDV HP EHEIGDV HP YIGKR 2 XVR GHWWM P p\RGR UHP RQI D TXDQGR ( &Z DG
' RXEEGICD. [IBR GH XP P HIFHHIR REVHYRX EREERBMIV QRMUIDV D VHIHP DWDXGDV SRUEDUL GH
Do~FDUYD)] [RV $1QGD DWP  \WDWMBIdeH GH XP D DB VXUBUHHQGHQIMP. HQWM \BLEID SDUD \BOGHVFREHWD
R TXH VXJ HUH TXH HVWM FRP SRUDP HQR\BOH W IRWH FRKHAGR QD 6 XpFID CR VpFX® DQMIRU

&LrQFLD H %LRGLSHUWQIDGDGH



/IDIJDUWD GH 3V\FKLGDH WUDQVSRUWDQGR R VHX FDVXOR SRUWIWLO FRQVWUXtG
<« $QD 9DODGDUHYV

/ DIDUAV 1XQo} HY GD VHGD

SRU5 DTXHO DvSDU

4 XDQER SHQDP RV HP VHGD p FRP XP DWRFLL a® D P DMUDLY W[ \MY RX DRV FDVX® GH DOXP DV
OJIDWIV 3DWD RV / HSIGRSWMD SRYPP D VHED p XP UHFXWR HWHQADO X\ DR GH P ~GIB0V
IRPDV DR BQR GR GMHQROPHOR OUWDU e SR ID QV JRQEXOV VHURIHDV
FRUMVSRQGHOMV | V JRQGXOV GEIDY H GEHWUCED SHOV IIDQEHLDY VSIQGHHW VMDAV QD U LR
DOMIRUGR FRER & ROAMCD VREUMXCGR SRUSIRMQV IRP D IRV IICRV H BLMMMOMY TXH DV
QIDWIV XVDP GH P~ SOV IRP DV GMEH D FROQAKoNR GH FDVX®/ H DEWRV Dy j Il DonR
SWRMoNR H GHMBFDonR ) HGYy HWO

( QUH DV P XAV X\M) Do} HV GD VHED XP D &V P DIV FRKHACGDV p D FROAWKonR GR FDVX® TXH
SURMIH D SXSD GXUDQM D P HBP RURVH &RQVRDQM D HVSpAH HWM SRGH VHUIRWP DAR TXDVH
H FOMYDP HQM SRUVHE RX IQFGIU P DIMUDY GR DP EIHQM FRP R IRBDV SHTXHQRV WP RV RX
GHARY YHIHBLY 8 P FDVR SDMFX@Up R GRV 3\ FKICDH FXDV @JDWV FROMRHP ®JR DSyV D
HFBVITR XP FDVX® SRUMDIHW GH VHED H ILDI P HQRY YHIHBLY TXH D @U DU WDQVSRWY H DP ST
SURIUAVMYDP HQM j P HAGD TXH FUAVFH VHYIQGR VP XGBGQHDP HQM GH DEWR H FOP XIDUHP  $
VHED SRGH DIQED XQUIRBDV RX RXAWRY HBP HQRV G YHI HllonR 1RUP DQER HVWKWMUDV TXH DEW DP
D @JDWY RX SIRMIHP D SXSD GXUDQM D P HBP RURVH

&LrQFLD H %LRGLYIHRUYDGDGH



&DVXGRMH SL GR SWHIWTDX H WGEL F R O RIRW@P DGR O X VLY RGP G L U HIRMCRDT XDO LG D
FRPSRVWR SRU VHGD H IUDJPHQWRY YHIJHWDLY GR DPELHQWH
< $QD 9DODGDUHYV

/IDUYD&EBL] DERIQMWDXLQGR FRP VHGD XP DEULJR QD IROKD SDUD D SXSDU
< $QD 9DODGDUHYV

$ VHE GHVHP SHQKD LIXD® HQM XP  SDSHOIP SRMUQM QD GHVBFDonR H VHIXUDQoD GDV @J DAV
4 XDQGR SHWMUEDEV DOXP DV HVSpAHY SRGHP IIFDUVXVSHQVDY SRUXP IR GH VHED HYMIQER D
TXHGD D@ DRVR® ' HSRY GH R SHUR GHVDSDUHFHU FRQMIXHP UBHIUAWDU]  SOQIB VXEIQER SHR
PHWPR IR ( M FRP SRUIP HQR FRQKHAGR FRP R @HIQH FIP EIQ)  IRLGRFXP HQIGR HP Vi UDV
HVSpFLHV GH/ HSIGRSWD DSUHVHQIBQER YDUDG} HV QRV P RYIP HQRY X\M) DRV GXUDQW D VXEIGD

(P DOXP DV HVSpFHV D VHED SRGH \BP EpP  VHUX\M) DAD QD QVSHYAR SHR YHOR $V ©J DIV
UHFpP deFBACDV GHYIGR DR VHX UHGX] IGR WP DQKR  SURGX] HP IRV P XU IIQRV TXH VR BIVDGRV
SHDV FRUHQMY GH DU SHIP MIOGRBHV DIDWIAeH GD SOQI RQGH QDVFHIDP (WM FRP SRUBP HOR
FRQKHAGR FRP R EDEBRQQ)  IDALON D GQVSHWITR GV SHTXHQDV ©J DWBV H SRGH FRQNEXIUSDUD D
FREQ] DonR GH QRYDV SOQWV (P HVSpAHY FRPR /\PDQMD GVSDU HM P HDQWPR p
SDWFXOUP HQM P SRAIQW CDV IDVHV IQEIDY GR GHVHQYROIP HOR

&LrQFLD H %LRGLYIHUYDGDGH



$ VHED GMHP SHKD \BPEpP XP SDSHOLP SRUEQM QD Ilf DonR GD @JDWW RX GD SXSD j
YHIHBonR $ SURGXonR GH VHED SHWP M FUDU SRORV GH DQFRDIHP TXH DWHIXWIP D
SHUP DQ GFAID GR DQP DOQD SOQI DOR SDWMEXOUP HOM UHBIYDQM GXUDQM D SXSDonR TXDQGR D
SXSD SHWP DQHFH Py YHOH QHFHWAMB GH XP D IIf DonR VHUXWD 1RV 3\ FKIGDH SRUHHP S® D
VHE SRGH VHUX\WD) DGD SDUD SUHQGHUR FOVX® | YHI HWBorR \BQR GXUDQM SHURGRY GH UHSRXR
FRP R GXUDQM D SXSDonR

(P DOXP DV HVSpAHV VRADY D VHE DWXPH \BPEpP XP D IXQonR FREAND $V ©JDUV
FROMR-P DEWRV RX WQEDV FRP XQMUDV H DR GHMBFDUHP VH HOWH HWMV H RV GFDIY GH
DIP HQEonR GH[DP \MBRV GH VHGD VREWH D SOQI ( WV \WBRYV SRGHP  VHU P DUFDGRY FRP
IHIRP RQDV IRHFHQER DRV UABIQMY LQAVIGXRY LQIRWP DonR VREWH D ®&FD@ DonR GOV IRQMV GH
DIP HQR H RIHQIQER RV VHXV P RYIP HQRV $WP D VHGD QiR VHYH DSHDV FRP R P DWAIDOGH
FROAMXKONR RX VXSRUM SRGH FROAMAUD EDVH [tVIED GH XP  VIMAMP D GH FRP XQEDonR TXtP LFD
HQWH DV @J DUV

(P DOXPDVv @QIDUWV GH * HRP HUICDH D VHED IXQARD FRP R DSRR SRVWMUDO SHWP MR GHV

PDOMU R FRBR MQR DR WP R GXWDWQM FRP SRMUP HORV GH FDP XIQJHP SRU IP MybonR GH
SHIXHRVWDP RV XL P IP IFY

&LrQFLD H %LRGLYIHRUYDGDGH



3 DUD WP LQDU YD®! D SHQD P HQRRQDUXP D GDV X\d) Do} HV P DIV
LQYXODUHV GD VHED D GHVFREHWY GH XP D HAKWUD VHP HBDQM D
XP 2HVFDGRM REVHYDED HP ( XPHWI YDUHIDW 3\A FKIGDH

( VBV @IDUBV YIYHP GHORR GR FDVX® TXH WDQUSRMBP R TXH
@ MY D XW) DorR GDV IDODV SDBV DEGRP ICDIV 3 DUD XGDSDWDU
HWY GUEXGDGH SURGX HP SHTXHQRV SRQRV GH DSRR GH VHAED
TXH GHV SHP WP GHVBFDW@eH P HVP R HP VXSHUtAHY YHWFDLY
$ HAKWWD p FROMKIGD j P HAGD TXH DYDQDP \RUDQGR D
VHE® SDWM DIYD GR SWYSUR P HFDQWP R GH GFRPRoNR = XP
H HP S& QRIVYHOED FUDWYIGDGH HYROMYD < RVKIRND HADO

IDLPDIHPRODGRPLQGLYBEHXPHWDULHBRQYDODWRSR Q WIR

DSRIGHVHGDRXPD/XSHUIGHID i VWWBR QV S D)RMEPRW HG HL D
<RVKLRND <XNXKLUR .DPHGD 6FLHQWLILF 5SHSRUWYV && %<

5HIHUrQFLDV

JHGLF =XURYHF 6HKQPO 7KW LBMNHSLGRSWNHUMBRDQVHEMRW HF KDRERUILFRORJ
6XJLX&D <DPD]DNL 7KHURANLWNUHDWYIHORBBWHU SERORUNFPRPRORJ\
<RVKLRN®XNXKLUR.DPHGD $ VWXRIDD GG HULORR W KR® &HR FR P RIAIRIZRUP V

6FLHQWLILF 5SHSRUWYV

&LrQFLD H %LRGLYIHRUYDGDGH



[ DR 9 HP HBD ( XURSHD

GDV %YRUEROHWDV 1RWXUQDYV
SRU- RTR 1 XQHV

) RLSXEQDED D SUP HLD / MIB 9 HIP HBD ( XURSHD GDV 0 DFURERIERBMIV 1 RMUDV TXH DYDIRX R
UWFR GH HWPnR GH PDV CGH HVSpAHY HP VRGD D ( XURSD 7WDBVH GH XP P DUR
[P SRUBQMAMP R SDUD R FRQKHAP HQR H FRQVHYDONR GHM J IXSR GH IQHRY

2V UVXGBERY PRADP TXH @V HVSpAHY DYDIDADV HWWR DP HDoDEDV GH H MonR
HQTXDQR IRDP FOMLIEDEDV FRP R FRP ' DGRV, QUXIIFHQMY UM BMIGR DV JIDQGHY OFXQDV
GH FRQKHAP HOR TXH DIQED H MAWP & HUFD CH @V HVSpAHV IRDP  FRMMGHIDAV 3 RXFR

3 UHRFXSDOMY $ QAW IQFOILDIQED XP D HVSpFH FRVUGHIDED H DI ( XSWHAD RIIGIDE :  DUHQ
HQ®P LED GRV $ 0RUHV

( QUH DV P DFURERIEERGADV UHI MBGDV HP 3 RUMIDOFRQIHQEO — HVSpAHY IRDP FOVMMLIEDEDV
FRPR 4 XDVH $P HDoDADV 17 FRPROXQHUYHY 98 H FRPR(P 3HWR (1 D QYHO
HXURSHX 3DWD RV ~ HVSpAHV D IQRWP DonR GVSRQYHOUHYHBX VH IQUXIIEHQM ' SDD
GHWMUP ICDUR VHX HVWBIGR GH FRQMHWYDonR

17 98
2ULD PXVEFXORVD ODODFRVRPD DOSLFROD
« $QD 9DODGDUHV <« -RmR 1XQHV

(NERDUPLD PLQLDULD &\FORSKRUD VHUYHWL
<« +pOLR %DWLVWD <« $QD 9DODGDUHYV

3XEOLFDO3HM QD



$ SUQASDODP HDoD IGHQMEDGD p D DEMIDoNR GRV VWP DV QDWW H VHP ICDMIDY \BQR SHD
IQMOVILIEDONR GR XVR GR VRE FRP R SHEB DEDQGERQR GDV SU WDV DJ WFROV WDAFRGDLY H GD JHWWR
GR WUMAUR ( WMV SURFHWRV FRQGX] HP j KRP RIHQH] DonR GD SDMVDIHP Hj SHED GH KDEMIW

HWHGADLY SDUD P XMWV HVSpAHY

$ / MB 9HP HBD GAMIBFD \BP EpP D P SRWGQFD GRV SURIWP DV GH P RQWRU DonR GH BQIR
SR ( QM RV SRXFRV H MMMV QD ( XURSD p UHHUCD D 5 HGH GH ( Ao} HV GH %REERBMV
1 RMUDV UWHFRQKHFHQER R VHX FRQMEX\R SDUD R DFRP SDCKDP HQR GV SRSX@o} HV H SDWD D
FROHYDONR GV HVSpAHY $ 5( %l SDMFASRX DIDP HQM QD HDERWonR GR GREXP HOR

( XURSHDQ 0 RV 0 RYIQJ 1U(RP DWHWP HOMR FROVMHUYDMIRQ SOQQAQY SXEGDER HP P XAWQHR
FRP D/ M9 HWP HBD H GAVHQYROICR FRP EDVH QRV UHVXABIGRV GHWM WDEDBR

( VAM GRFXP HOR UHSUAVHQE XP P DUFRR GHRMYR SDUD RUHQUBU IXWYUWDV Do} HV GH FRQUHYDonR H
UHRWD D QHFHWIGDGH GH FRQIXDUD HXCGDUH P RQURU) DUDV ERUEERBMIV QRMUDV HP 3 RWMI DCH
Q@ ( XURSD 2 EW DGR D\RGERV RV TXH FRDERIP FRQGRVFR

/ IO\
e (XURSHDQ5 HG/ WWR 0 RKY
e (XURSHDQO RKV 0 RYIQJ [URP DWHWP HOMWR FROVHYDURO SOQQQ]

3XEOLFDO3HM QD



| HSLGY SRV GH/ RX®
QRYWYRFRQWULEXWRY SDUD D IDXQD GH 3RUWXJDO
SRUS (%

$[LD PDUJDULWD

2 HAMGR $ IDXQWE VXOH R /RX@ $ODWYH 3RWIDO P RKV UVHDY QHZ DGEMRQY \R \WH
3RUWMIXHVH IDXQD ,QUHAD / HSIGRSWMID G DXWRUD GH - RTR 1 XQHV 7KIM 9 DDHQEXU H 3 DWFID
5DP DBR IRLSXEGFDGR HP MR GH QRV 6 XSOP HQRV GHO/RBMD GH @ $ VRADAY Q ( VSDXRD
&H (QRPREBJID (WM WDEDBR FROAMML R PDV DEDDQIHQM GIYDQEP HQR IDXQW¥FR CH
/ HSIGRSWD WDQ DGR DW j GDW QR FRFHBR GH / RX@ $ LQYHMM DonR GHFRUWHX HP - KDEMDW
P XMR GMIDRY GHVGH HGFRAWDV FDGi UDV H P DRV P HAWUKX QERV GHQVRY D VIMMP DV GXCQDUHV
VDSDLY IQ OHQAIDGRY SHOV P DV H GHSUAW} HV Fi WEDV VXIMIMBV D LQXQGED0} HV VD] ROV TXH HP
FRMQR VXWMQEP XPD IDXQD SDWMEXOWP HOM UFD FXYd QYHWIGDGH SHP DQHFH DIQED
LQUXIIELHQMP HQM FRQKHACD

$ 1QvHWDonR  GHVHQYROIGD DR ®QIR GH GRY DQRV HP H SHUP X IGHQMEDU
HVSpAHY GH BSIG/SMRY ADVTXDY  FROAMEP QRYRV UHI MRV SDUD R FRQFHBR GH / RX@
VIR QRYDV SDID R $ODWYH H  UHSUMVHQEP  QRYRV UHI MRV SDUD 3 RWMI DO ( QRH BV ~@P DV
HQFROWDP VH 7UXUFX® FRIRQEMH YDQ 1 HXNHNQ 5 HWHIWY KDDL 5 HEHO

' H WD GRU@HH® $PVHO $CDWD EEDIGH® 5| WBU 7ILDQP ID HSICRBIMD
&KUHHQ 2 FKURGAD VXEGP IQXWM®D 6 \BIQRQ &RBRSKRD DILRVDUED %D@] ] RCH

. DIMQEDFK &RBRSKRD VDUHKP D 7RO $OFMY DFXARD 6 FKRD -1 FNK %DFD

EDPRDQD . HQQHO HO HVRADP EXV VDOKIGHBY & KpWHQ

SXEOLFDO3HMNQD



7TULIXUFXOD FRURQLOODH '"H[WHOOLD GRUVLOLQHHOOD

$OXFLWD DFXWDWD

7UXFXO FRRAMH IGHQMEDGD DWDYpV GOV VXDV OYDV TXH YIYHP HP &RIRA@ MCHD H
5 HWHUWWY KDDWL Dy DIRWD FRQKHAGD DSHDV GOV FRAIV VXOH GMM GH ( VSDQKD IRIDP DIRWUD
\DP EpP  UHIDMBCEDV (R $ODYH 7DP EpP VXUILDP HVSpFHY FRP GWIEXIonR P DIV DP S® FRPR
" H WaD CGRUMEHH® H 7 WDQP ID HSIGRE® DP EDV WHIFDV GH DP EIHQMV P HAWUK QFRV

2 XWD GHVFREHWD UHBIYDQM p 2 FKURAD VXEGP IQX\M@® XP D HVSpAH FRP XP D GMIEXNR
VXUSUHHQGHQMP HQM YDWE TXH YDLGR 0 HAWMUKGQHR D CIUED WRSIFDOH P HWP R | $XVN @ -i
$QDWD EIEDIGH® FXND SUHVHQD HP 3 RWYI DOMCKD VIGR DQMIRP HQM TXHWIRQDGD IRLDIRWD
IICD® HQM FRQILP DA SDUD R SDV

2 HWER WHYHBX DIQED XP D HVSpAH QXQFD DQMV REVHYDA D 3HQQUXD ,EpUFD $OF\D
DFX\IW EHP FRPR RXWDV DWRFADEV D JRIV FRWMLDV FRPR &RBRSKRWD DIRVDUED H
&RBRSKRD VDUKP D A ~@P D FRQILUP DED SHR HVSHADOAD * [RU IR %D@] | RQH

7DPEpP %DPWD EDADQD TXH WKD VGR UAMDED GD QA QDFRQDOGHWIGR D G-YIGDV CH
IGHQMEDoNR 1RLDJRWD WHQMIWDED 3RUIP 0 HVREDP EXV VDOKIGHB FRQKHAGD DSHIDV GR VXO
@GH (VSDKD H D 6DEHXD IRL GWEAD HP $QFnR HPERWD GH EIRRJID GHVFRQKHAGD
DFUHGMIEH TXH DV VXDV GWYDV VH DIP HQMP GH JUDP tQHDV RX AISHU FHDV

3XEOLFDO3HM QD



2 XWDV HVSpAHY GH IQMHAH UHIIRCDOIRDP  LIXD® HQM GRAXP HQEGDY HOWH HDV & RBRSKRID
\M DQH® ) LOWP D DODUEIHM® 7K\ UV [HGHAH® H $[ LD P DU DUMY TXH FRQNEXHP  SDUD HYIGHQAIDU
D HBIYDED GYHWIGDGH GH ®ISIGy SIMIRV DWRFADGD DRV GLHHOMY KDEMIW GR FRQFHBR GH / RXQ

$V VHW} HV GH DP RAMDIHP  UHYHDUDP XP D P DUFDGD YDUDONR @D UTXH| D HVSHRILED DR BQIR GR
DQR H HQMH RV GLIHHOMY GFDY FRP YDBUHV SDIMFXOUP HQM HBIYDGRV HP | WDV FRP R 5 RFKD @D
3HD ) RQM %HQPP RD H $P H[ IDOTXH VH GAMIFDP FRP R YHUEDGHLRY SRRV GH FRGFHQADONR
GH EIRGYHYAGDGH

7KA\ULV IHQHVWUHOOD

&RP EIQDQER RV UHVXGBIGRV GR GIYDQEP HQR FRP D UMMIR EIERIUIED R IQHQMIR CH
/ HSIGRSWD GH / RX® DVFHQGH DIRWD D HVSpAHY XP DXP HQR GH FHUD GH IDFH DR
FRQKHAP HQR SXETFDAR H UHSUMVHQIBQER P DIV GH XP WWR GH \RGDV DV HVSpFHV UHI MEBGDV HP
3 RWYJ DOFRQIZHQEO ( VMV UHVXGBGRY PRMDP TXH R FRFHBR FRQIQXD D \MU XP  HBIYDGR
SRMQFIDOSDUD QRYDV GHVFREHWIV  UHRWDQER D P SRWWQFD GH P DQMUDV SURVSHo} HV HP QRYRV
GFDY HP QIHHQMY pSRADV GR DQRHFRP P DIRUIQYHIP HQR QD DP RAMI HP GXUD

$ W R AVSRQYHOHP 6 XSEBP HORY GHO/RBMD GH @ $ VRADHY Q (( VSDXRD GH ( QP RRItD

,PDIHQ@R MR 1XQHV

3XEOLFDO3HM QD



(VWDomR ORLQKR GR %HOPLUR 3RUWR -RUJH *RPHV

IRWV5(%l + )IP GH 6HP DQD GV %RUEERBMIV 1 RMEDV p XP D IQFIDWD DQXDOGD 5 HGH GH
( A} HV GH %REERBMIV 1 RMCDV GHAFDAD | VHQVELD) DonR SDUD D GYHWAGDGH GHMY IQUHRY
(P R HYHQR GHFRUWHX QDV QR\MV GH H GHMBR FRP DWP DABDIHP OP ICRD
FRRUBHQDED HP Vi URV SRQRV GR SDLV

$ H3oNR HQROHX ~ @FDY HP 3 RUWMJDOFRQICHQEOH QRV $0RHV QXP \RBOGH  VHW} HV

) RDP REMERV UHIMRY FRUIHVSRQGHQER D r IQAVIGXRV H HVSpHAHY GVWIEXICDV SRU
IDPt@V XP UHDWR DP S& CD AYHWMCGDGH GRAXP HQNGD SHOV ( Wb} HV

ODSBRVY ORFDPRVWURWRYD @GR tUF XIOCRS/RHD/ IR\ GARPRVWUDJHP
HP FDGD SRQWR

5(%1_ 3iJLQD



$ U IR & HOMR GHMIFRXGEH FRP RD P DIV SIRGAYD FROMEXIQGRFRP WHIMRY R \RIO

OARQDO $ QAYHWIGDGH REVHYDGD P DQMYH R SDAUR WBIER GV FRP XQGDGHV [EpUEDV GH

/ HSICRSWAD QRMUCRY FRP  SUHGRP ICKGAID GDV IDP t@V * HRP HWIGDH UUMRY 1 RAMIGDH
H & DP EIGDH

$V HVSpAHY P DIV DEXQADQMV IRDP 6SRGRSWMD HLUXD  IQG  Y%RWD REVROMIDY H

3DGMY YIWHDD/ (P WP RV GH IBTX QAD GH RFRWGAD 6 H LIXD HMYH SUAVHOM HP
GOV VHA} HV VHIXIGD GH3  YIWHDLY H &\ FBSKRD SXSSI@UD

(VWDomR GR 3DXO GR %RTXLORER 6DQWDUpP $VVRFLDomR SRU /ILQKD

&RP SDIDQCR FRP DV HGo} HV  DOMIRUAV DSUVHQRX YDBUAV P pGERV IQHIRBY CH

DEXQAQAD H UTXH D SRU VMR WHBMOGR SRWMYHB HOM FRQGo} HV DP EHQEY P HQRV
IDYRU YHV RX XP D P HQRUFRQFHQADONR GH VMW HV P &FDIY GH HBIYDED AYHWAGDAH $1QED

DWP |IRDP DAFRDAN  HVSpAHY QRYDV DR IQVHQMIR DFXP XOGR TXH SDWRX D IQFGWU
HVSpAHY @DV W V SUP HLDV H3o} HV °

$V1RWV5( % FROAMHP XP HVIRWR FRRUBHQDGR GH Fr QAIDEEIGDAN H QTR XP D DP RADIHP
HVSDFID® HQM HTXIIEWDED GR WUIMUR QDAIRQDO 2 Q-P HUR H D ®FDQ DonR GV HBIo} HV YDUDP
HQWH DGRV H DV FDSWDV G IQRVDV VR LI GHQFIDEDV SRUP HWRUIRBJID 1DVH QDU HTXISDP HOR
H FDUDPMIMIFDV GFDY 3RUHM P RIYR  GLHUHQODV HQRH DQRV GHYHP VHU IQMSUHBICDY FRP

SIXQ GAD QR FROAMAQER VRDGDP HOM HYIG GFID GH \WQE QAIDV SRSXOFIRQDY

2 HOWUR FRP SBMR DV 1 RMMV 5 ( %L SRGH VHUFRQUXABIGR CR VW GD 5 HGH
KWV 777 WHERIFRBMWO RU CRWY BHEQ

5(%1_ 3iJLQD



YRUERGMIV QRMLDDV OR ( QFROWR / LEHEOM

SRU5 ( %L

1RGD GHMQKR ' DQHD &RWD WHVSRQVi YHOSHDV HWo} HV
%WDMHP HV  H 6HUD GR ,BDWAR DP EDV IQMIWDGDV QR SIRMMR
5( 9%l H @®FDT DEDV QR FROFHBR GH &RIP ELD SDUAFISRX QR »
( FROAR GR 3DWH $QXDOGD ( VFR® / LIEHWEdM UHDT DGR QD
D@HD GH &KnR GDV 31DV FRQFHBER GH 3RUR GH O yV QR 3DUNXH

1 DXUWDOCGDV 6 HUDV CH $ WH H & DQGHHLRV

B3DUWLFLSDomR GH 'DQLHOBY®R (QFRQWUR /LEHUWD

$ (WRD /IEHWOM p XP SRWR GHAFDGR |
SHUP DFX@WD Hj DSWHQE] DIHP DWDYpV CD SU D
SRPRYHQGR DMCEDGH  BHDARDAN  FRP
DI UEX@D UHIHQHDWD  VWQIELREDGH H UHDonR
FRP RV HFRAMMAP DV 1 HVIM FROM \R RV P HQRUHV
R SIRWR FRQMGDUP ' DQHD D QQDP [} DU XP D
DYIGDGH GHAFDAD | V ERIERBMIV CRMEDV

1D QR\M DQMIRU DR HQFRMR IRL UHDQ DA XP D
VHWIR GH DP RAMUHP FRP  DUP DAGBD GH EDCH HP
&KnR GV 31DV 1D P DKmVHIXIQM D DU DABD H
DOXQV GRV H HP SDUHV FRBMIGRV IRDP  GIYDGRV
SDID R HFROAR SHWP MEGR DRV SDWFSDQMY
REVHYDU RV IQHRY H DFRPSDXDU D VXD
IGHQMFDonR $ DWYIGDGH IQFGIX DIQED XP D EUHYH
DSUHVHQEONR VREUH D P SRWQFD GDV ERERBMV
QRMDV RV HRMAMPDY R WDEDBR
GMVHQROIGR SHD 5(% H DV IRPDV CH
SDWFLSDONR QR SURWAR

$UPDGLOKD GH EDOGH LQVWDODGD HP &

5(%1_ 3iJLQD



$ VHWHR SHP MX BWJMBU  IQAMGXKRY GH  HVSpFAHV \WQGR 3 DFK\ FQHP ID KISSRFDMBCDUD
VIGR D HVSpFH P DIV DEXQEDQM FRP FAGFR IQAMGRY $ VXD SUMVHQD IRL IHDFIRQDGED FRP D
DEXQGX QAD GH XJ HV QR GFDCHVFRBIGR SDUD IQABOUD DUP DABD

'DHVTXHSGWIG LU HDFEK\FQHRISSSRFDVWD\GRURDRG DO X GIRIARM[HPSO WBHHROKLGRYV
HP &KmR GDV 3LDYV

2 FRQM R UHYHBX0eH SDWFEXOUP HQM DGHTXDGR SDUD DEREDUD P SRWGQFD GD P RQURU} DonR
GHVWV IQHRY 2 V SDWFSDQMY P RMDUDP  EDABQM IQMHWH FRBFDQER Vi UDV TXHVWHY QR
W VREUWH DV EREERBMIV QRMUDV P DV \BP EpP VREWH D SRWIEIGEDGH GH FUDU XP D HMBonR
LQMIUDGD QR SURWVR 5 ( %

) RLDIQE VDEHQEGR R IQMMHWH GV ERIERBMIV QRMEDV FRP R IQAFDGRUIAV GH DAMIo} HV QRV
KDEMIW $ IQABDonR GH XP D HABbnR QXP \MUWHQR RQGH HMZP D VHU DSTFDGEDV \WFQEDV GH
SHUP DFX@D H UHI HQHWDonR HFRYJLED SRGHI FRQAMIUXP D IRWP D GH DFRP SDQKDU DR BQIR GR
WP SR DV D@MDo} HV QD FRP XQEDGH GH ®SIG/SWRY H DYDIDU RV HHWRV GV P HAGDV
IP SBP HQEGDV

5(%1_ 3iJLQD



YRUERGMIV QRWLODV QR %DURFDO

SRU5 ( %L

1RAGD GHDIRWR &DURV 0 DOQXHO6 RGUWI XHV UIHVSRQVI YHOSHD ( WRlonR 31 WR GD/ XD QD
$C@GHD GH 6 REWDO) HODQGR QD %HLD %D D GQDP ] RX XP D VHWNR GH REVHYDonR GH
ERUEERGMIV QRLDV QR 3DUNXH GR YDURFDOHP & DVWMR Y4 DQFR $ DWYIGDGH SUHYDM® SDUD

GFRUHUHQAH DV K HDV K  UXQX  SDUAFISDOMV LOFOIQGR Yi UDV FUDQoDV
DFRP SDQKDGDV SHRV SDLV

$ QRMWM DSUMVHQRX FRQAO} HV P XIWR IDYRUYHY j REVHYDonR H FRP HORX FRP XP D EUHYH
IQRRGXoNR VREWH D GCKP IFD GD VHWHR H VREUH R TXH RV SDMFISDQMY SRGHUDP  HVSHIDU 3 RXFR
GHSRY FRP HODUDP D FKHIDUDV SUP HUDV ERIERBAIVj O]  GHVSHWBIQER D FXURVIGDGH GH \RGRV

' H IRPPD HVSRQNQ-D RV SDWFASDQMV IRDP VH FROFHOADQER MQR j PHVD RQEH &DUBV
IR UDIDYD H IGHQMEDYD RV H HP SOUHV $V FUDQoDV DWXP ILDP XP  SDSHOSDUWEXOUP HQM DIYR

\RUDQGER VH YHEDGHURY 2HABT IV GD CRWM \WDQVSRUBYDP DV ERIERBMIV HQFRQADGDV R BIQORO
DWj P HD GHREVHYDonR HQJTXDQR RV UHABIQMY SDUFLSDQMY DSURYHMBYDP  SDUD IRRI UDIDURV
H HP SOUHV

ORPHQWRY GD VHVVmMR GH REVHUYDomR GH ERUEROHWDYV QRWXUQDV FRP R HQYI

5(%1_ 3iJLQD



'LYHUWD® pFUHYLVVWRERY RO Y LERISDARV L F LOSID W/WHIVEHR 6 MH U Y G HERRJ E R @HRWIXW Q D V
'D HVTXHBBODGLUH.GHSLPBD UM L[R KD X P HW RSLRHR F DEVSIDP P D W REBKRILIDDQ ¥ H U L D
PHOOR@HODPWK LV &KHOWR GHU DLV :DRADVORFQ VWD HX\QWFD. @XXFEDV X R V D

2 HQMVIDVP R IRLFUHVFHQER DR BQIR GD CRWM H DSHVDUGR KRU UR SUYIMR D FKHI DED FRQIQXD

GH QRYRV H HP SDUHV H D FXURVIGDGH GRV SDWAISDQMY SUIRBQIDUDP D VHWIR DW FHID GOV
K

1R QDO IRDP IGHQMEDGDV ~ HVSpAHY GH ERIERBAMV QRMEDV EHP FRP R IQUHRY GH Yi UDV

REHQV TXH \DP EpP DFRUHIP | O] 2 EDDQR IRLP X\ SRMYR QR SHD SDWFSDonR H

HQMVIDVP R GR S~EQ@FR FRP R SHD UHFHWYIGDGH GD &k P DUD 0 XQFISDOGH & DWM® %4DQFR [IFDQCR

GHVEH ®JIR D YRQIGH GH UHSHWID H, SHUE GFID

8PD CRW TXH PRMRX POV XPD YH FRPR D REVHYDonR GDV ERERBMV QRMWIDV SRCH
DSWR IP DUD SRSX@onR GD EIRGYHMGEDGH GFDOH FRP R RV P DIV SHTXHQRV SRGHP VHUH FHBIQMV
DGRV GHAD GAVFREHAY

,PDIJHQWHGLGDV SRU &DUORY ODQXHO 5RGULJXHYV

5(%1_ 3iJLQD



8 P D QRIW QR SDOQR EWDOFR
S3DUTXH %LROYJLFR GH *DLD
SRU-RUJUH* RP HV

-i DQRWFHPDIVFHGR 1DQRWGH  GHDIRWR GD FKHD \BISDCED SHD WP DIHP GRV FDYDBRY
R EWX \RPRX FRQD GR ERVIXH 6y SHOV K IQEDWP D FDPIQKDE DWW j ( WBbnR CH
YRERBMV 1 RMEDV GR 3DUIXH %URYPJIIER DV GXDV GH HQDV GH IQFMRY QHI DIMIGDGH CH
&Ir AID 9LYD RO HUIR IQIOCD 20RIERBAMIV CRMELDV FROKHFHUH FRQVHLYDY

$ FRXDERE DR DIQED QR VH RXYIX SHQR TXDQGER XP D $\WHW KRVSHV VH G-MP CR SDQR
EWGFR IGP IQDGR SRUXPD ®PSDA GH O] PMB 1nR VAED FKHID XPD @D 3VHXGRSV
SIMQDD>* XPD&RBFDMDFRY@  XP D - RAY ORWDUD?

-i QrRG SDWD HBUGH FDOP VD R IUR DSHWRX e P HBRUYHWWXP FDVDFR 1 R VREH H GAVFH GH
DRI UHAWMUH IRRIWIDURV IQUHRY TXH SRXVDP j ] DV SHUDV M FRP HoDP D TXH[ DdeH $V
[pUDV WHFHQMY HVP RUHFHDP DHCHUIDHRY - DQRV FRP HoDP D SHVDU

$OXP D FRMD HVFXUWD SHTXHQQD VDWB DODR IXQGR QiR VHP RYHFRPRXPDPDUSRD® p XP
VDSIQKR %XIR VSICRVXV e P HBRUP HW ® QXP FRSR Q1R Yi VHUSIVDGR QR Sy SUR DQR HP TXH
QDVFHX 1 R HWBYD VR] IQKR HP SRXFRV P LQX\RV DSDUHFHIDP P HD G-] ID

7RP D QR DTXL(R FDGHUR IRRIWID DFRO 3RUIIP RXYHP \WHYRIHV 9HP Dt RJWSR &KHIDP
DQP DRV REVHYDWDP SHR FDP ICKR QXP HIRVDV OLYDV EIRGP ICHVFHOMY CGH WV HVSpHHY GH
SWOP SR XP D GHDV HQXP IFD GH 3 RWJ DOR SILMDP SR GMWQER / XARD GMMBQEFD

$JRUD R WP D YDLP XGDU ERIEERBMIV QRMUDV &RQM D@ DED D H SHUE QFID GH P RQMRU, DonR GH
HVSpAHV XP D SHWRD SHUXQM
+ $ O] DWDLDV EREERBMIV SRITXr "
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$ UHVSRAD p KRQHWB QTR VH VDEH DR FHWR SRUTXH P RIYR D O
DWDL DV ERERBMIV PDV Ki Y UDV KISyWMHV $OXQV DXRUV
GHHQGP TXH D O] DV DADL RX\WRV TXH DV SHWUWED DIQED
DMP VHP HWD DWPonR QviR VHUD SRAMYHOREVHLY! d®V GHAD
IRPD $QMV GV ®P SDEDV DMIFIDY H MIDP DSHQDV D/ XD H
DV HRHDV FRP R BHHU QAIDV OP IGRDV &RP R IRJIR VXUILLDP
QRYRV IRFRV GH Q] &DP } HV M GAVFUHYID XP D EREERBMY TXH H
TXHPDYD @ YHD H $OHG 5XWHO : D®FH UHDWRX
HVFDUDYHBRY EIRGP IGHVFHQMY TXH FDXIDP QD IRJXHLD DRDIGRY
SHD O] 0DV UFHOMPHOM H SHUEQADV OERDRIDY
PRMDUP TXH DV EREERBMIV DR YRDUGDQM GH XP D ®P SDAD
\WQGHP D RUHQBUD SDUW GRWDOGR FRSR SDIDD @] - SURGK] IQCGR
R YRR FILFXOUTXH DORD REVHYDP RV $QMV GRIRJIR D/ XD
SRGHU WUIXQARQDGR FRP R UHHU QAID GH RUHQEoNR  VREUHWGR
SDUD HVSpFIHV P LI DGRV

8P FXUPXTRQG-R GHDP EXD SHRV P DMIDLY FRP R VHX DVSHR
SHRX@U D TXH XP D VHQKRUD SDUHFH P XIR IQWI DA 3 HIXQD
FRP R FRQVHIXIP RV QM XIUXP DV HVSpFLHY GDV RAWDV 8 P DV
WP FRUV H SDAYHV GMIDRY PDV Yr VH TXH QR SRWXL D
H SHUk QFID GH IRRI UDIDUH YHULIEDUR UHVXGBIGR QR FRP SXVIGRU
4XDQEAR WH ID] MR DPSImWH R TXH QR SDQR FRP XP D O
DP DUHDED SDUHFH DURWD FRUXVR H VP GHBBHY ' HSRY GD
DP S@onR IIFDP  HYIGHQMV DV GIHHQODV &RQMGR DQR DSyV
DQR Ki P XMBV HVSpAHV TXH WDSDUHFHP H\REDP VH IDP IODUHV
R TXH IDAOW D @AMPNR QR SYSUR ®FDO 8 P DV HYIGHQFADP D
RBR QX XP D DSDU QFID IQFRAIXQAYHO RV GHP SRUMR P DV
D H SHIk QAD DMGD PXMR $OXPDV RV HVSpAHV DIQED
DWP W VIR IGHQME YHY DWDYpV GD REVHYDonR GD JHQWMD

/ DUD KV VHQEIGD GH SHUDV A DAV H DSDUHQM \MUGH  DQRV
GHIGDAH ,QEID GHSRY GH VDIHQEWP RV D DM IGHIP | YHORED
5 HGH GH ( Ao} HV QD YDIEDonR GRV UHI MRV GH HVSpFLHV

+ ( VHHBV P HQIHP "

([STDWH QR WR PHOMRRY 6H Ki G-YIV QDOXPD
IGHQMEDoNR VP SGMP HQM DSDJI D VH HWH WP

&i WD a]

+ 2 -RUHWP XP DP QDWW QD WP SRID GUHWY

( WIDQKR QTR GHLSRUQDGD H P X\R P HQRV D FRQWIR YHU P DV p
XP D HVSpFIH TXH DIQED QR VH MQRX j V RAWDV QR SDCR ELDGFR
HWMQACR QR VR® 3HUXQR SHD FRU G SHTXHQD P DUSRVD
DOXpP @ TXH p OUDQD RMWR TXH p DP DBHDED 1D YHEDCH
SDUD TXHP DFRGKHFH]j O] GRAD p URVDGD RX FRUGH VD® R

oDy QWKW SRXAMWD j &) XPD +HPIQD JuMDLY XPD
YHEDGHLD ERERBMY GR 1 RW $QGEDYD SRUDQ RX\WD + HWP 1QID

P DV DIQED Q1R D YLEHP

3VHXGRLSV SUDVLQDQD

&EXUFXOLRQtGHR

-RGLY ODFWHDULD

+HUPLQLD JULVHDOLYV
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9HP DX RAD SHUXQE P DV TXDQGER VRD QQIXpP SDUHFH \WU
SHQDGR EHP QR DWXQR DV ERERBMIV ViR [P SRMUQM/' 6H
WR ' HMVHPSHQKDP XP  SDSHO [P SRMUQNMPR QD FDGHD
DIP HQBUGH P X0V DQP DIV EHP FRP R QD SR DonR H HOMH
RADV WD} } HV TXH MAMEDP D REWDonR GH VHUP  YDBU} DAV
SRGHP VHUIP SRUMIQMV EIRQAFDGRUAV GDV DEIMIDo} HY DP EHQBLY
)DIHP \BPEpP SDUWW GR SX]]®I GD YI&D TXDQGR DV HVSpFAHV
GHVDSDUHFHP  IDWBP SHoDV H D TXD@EDGH GH YIGD FRP HoD D
GHFEDU ' Dt D [P SRWWGHAD JHIDOGED UHBXUDoNR GH KDEMIW SDUD
TXH SHWP DQHDP FRQQRFR ( QTXDQR VH FRQMYD R KDEMIW

OLOWRFKULVWD PLQDNWOGMIN ERERBMN FRQHYDWH \BPEpP R GH P XMV
RXDV HVSpFLHV

8P D VHCKRID FKHD GH YICD FRP RV VHXV UHVSHWYHY FDEHBY
EWQFRY IRRIWID DIRW XP D Ir PHD GH / LMKMRVD TXDAD FRP R
VP DUSKRQH H RSIQD FRP R VH IDOVWH SDUD VLS SUD

+ 1R VDEID TXH DV EREERBMIV QRMEDV SRADP VHUWR ERQUV
H DOXP DV \WR FREBUCDV

(P \XPD IH\WV DV FRQBV DSDUHFHIP | YRWB GH  HVSpARV
$OXP DV SDADIP VHP WHIMR XPD YH TXH QiR SRXVDUDP
WP SR WXIIEHOM SDWD XPD IGHQMEDomR FRUAD 4 XDQGR D
ILWKRVLD TXDGUDHMEGHWMPIGRX SHOV' K UHIUAWD RMOGHR $UXP DP RV
RV P DWUDY GEHYBP RV RV VDSIGKRY D SUR [P IGDGH GR ERVIXH
GAMDP RV D ®P SDCD GH O] P M TXH WP GH DUHHFHUVHP
DEDQ HV H VDFX@P RV DV P DUSRVDV SDID XP GUDUHP TXH QiR

SRAWDP VHUSIVDGDV ICDGYHMEDP HQM

'H GOUMR j HODE QR SDUXH SDWDGRV DOXQV P IQXRV
HVFX\B VH SRUIIP R SIDUGJXEWH GD FRXID GR P DR IGIQARVD D\
HQMR / HYR D [P SUWIR GH TXH TXDQGER IHFKDURV RBRV SDUD
GRWP IU YRX FRP HoDUD YHUP DUSRVDV D YRDU FRP R VH R VHX YRR
QXQFD GH[ DWH GH DIP HQBUD YI& R EHP SUHFIRVR TXH QRV ID)

3VHXGRLSV SUDVLQHHIDU

1RWDV
24XDO WHP D ERUEROHWD SRU FRVWXPH
4XH HQOHYDGD QD OX] GD DFHVD YHOD
'DQGR YDL YROWDV PLO DWp TXH QHOD
6H TXHLPD DJRUD DJRUD VH FRQVRPH 2 3
)DELDQ 6 7 6RQGKL < $OOHQ 3 ( HW DO :K\ IQ\RWX WK \&HRPPX Q DFDKMLLR Q W
"2, v
(VSpFAHOWRFKULVWD PLQLDWD

,PDIHQMRUJH *RPHV
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( QAHYIMD FRP 6 DP XHO XDUM

SRUS ( %4

$ HABoNR 316( ° 4 XIQB CRV &DBDWRY HP * RXYHD (QDVFHX GR WDEDBR GH 6 DP XHO XD
Ey®&IR H @DMUDO G WHID & (WHD 0 RWDAR SHR 1IQMHWH HP FRQKHFHU P HBRU D
EIRAYHWGDGEH GFDO HFRQARX GHM HVSDoR XP D RSRWQGDGH SDUD FROMEXIUSDUD R HMXGR DV
ERERBMYV QRXUDV D WHIInR 1HAD HOWHYME SDUMEBD R SHFXWR DV G-VFREHMW H RV
GHVDIIRV GD VXD SDWASDomMR Q@D 5 ( % EHP FRP R D ICFHYM] D TXH KRW HQYROH D FRQUIXIGDCH
& HMlonR

S5LEHLUD GH 6 3DLR (VWDomR 316( ° 4XLQWD GRV &DOKDVWURYV

5(%l &RPR FRP HORX R VHX LOMHWH SHD QDWH D H HP SDUAEX@U SHDV ERUEERGMV
QRMLODV"

6' 6RXTHQFADGR HP %R®JIID H VHP SUH \IYH JRAR SHD QDWUH D VREUHMGR SHD EIRGYHWIGDCH
DWRFDE] VHUD G ( WHD W TXH VRX QDMUDOGH * RXYHD

5( 9%l &RP RVXUWLX RVHX SUP HLR FRQEFR FRP D5 ( %L HR TXHR GIYRX D FUDUD HWionR
316( ° 4 XIQMCGRV &DBEDWRY HP * RXYHD'

6' 2 PHX SUPHUR FRQDFR FRP D 5( %l DFRQMFHX TXDQGER FRQKHALR 6P nR 0 DXV QXP D
YM\B TXH IH D * RXYHD SRXFRV P HVHV DOMV GR ( FROAR @D 5HCH $ HWEonR @D 4 XIQW GRV
&DBDWRY WXUIX SRIXH HP IXL FRQDPABGR SHR QRYR SURSUHMUR SDUD UHD@ DU XP
WDEDBR GH LQYHQBUDoNR GD EIRAYHWGDGH GD SIRSUHADGH ' HSRY GH FRQFOIU HWH WDEDBR
FRQIOXH. D YMMBU R ®FDO YROQEBUDP HQM H GHAIGL DSURYHMIU SDUD FRP HoDU D P RQWRU) DU
ERUEERBMIV CRMUIDV
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5(%l 5(%l &RP R HQFDWD R IXWWR GD HWIonR GD 4 XIQWD
GRV & DBEDWRV"

6' 1HAMPRPHQR QYR VH.VH VHI SRWHYHOCDUFRQIOXIGDGH
i P RQWRU DonR QR BFDOSH® TXH R IXWUR CD HABoNR p IQFHIR
e XPD SHD VREUMMGR SRIXH D i WD VH UHYHBX P X\
LOMHWDQM SDUD R HWHGR GDV ERUERBMIV QRMUCDV CD VHUD GD
( \WHD

5(%L $ HWBonR HW LQVHUIGD QR 3 DUNXH 1 DWWDOGD 6 HUD
GD ( VAHD 3 RGH GHVFUHYHUR KDELMVHQYROYHQWM H H STFDUR
TXH VRUD HWM GRFDOLQWUHWDQW SDUD D P RQVRU] DonR GH
ERUERGMIV QRWLODV"
6" $ 4XIQN GRV &DBDWIRY VIWDieH QD HOFRAB RHVM GD VHUD
D (WHD DFHFDGH P HWRV GH DGMGH MQR| UEHLD GH
6 3DR $ HWIonR DEUDQIH D JDBUD UStFRD H DOXQV OP HLRV
DWRFADGRV | @XD GH i JXD 2 @FDOHWMYH DEDQGRQDGR D@
H IRLDIFIGR SRUIQF QARV XD UHTXHQMY QDV ~GiP DV
@FDEV P DV D JDBUD UStFRD P RAWRX JWDQEH UM®@ GAD H
PDQMPdH UHDWDPHOM EHP FROHYDED ' XWOM RV
WDEDBRV GH IQHQBUDonR SHURHEL TXH VHID XP  WUR
IOMHAVDQM SDID PRQWUIDU ERERBMV QRMUDV $
QYHWIGDGH GH LQYHWEWDGRY & VHUD p HQRWP H HP ERWD DIQED
SRXFR FRXHAG H FRPR VRX * RXYHHQMH \MQKR SDWEXDU
JRAR HP FRQMEXIU SDID R FRKHAP HOR & EIRAYHWGDGH
2GHM OCR GD VHUDF $PP D4 XIQW GRV & DBDWIRY GHVDIIDGR
SHR - R1R 1 XQHV \MQKR WQEGR P RQURU DURXWRY @FDY HORH
RV HRV P HWRV GH DEMYCH

5(%. $R RQUR GV VW HV GH DPRWMUHP KRXYH
DOXP D HVSpFLH RX UHIDMR TXH R WQKD VXISUHHQGIGR RX
P DUFDGR"

6' 7D0H D $UAID GHYDQ SHD DSDUHQM DEXQEKGAD QD
4 XIQI GRV & DBDWIRY 1 DV VHW} HV REDMRQDLY QDV SDUV P DI
DOV G VHUD GHIFDUD 3HFRQD EDHWDUD ( XEGP D
SXBXUQD +\ GURP HD IXUFDW H ' IDWID JXDGDUDP HOAY SRU

VHUIHP HVSpFAHV GH P RQIBCKD

5(9%l &RP R GHFRUH XP D VHWIR WSLFD QD VXD HWEonR'
+i DOXP FXIGDGR RX SWRFHGP HOR TXH FROVGHH
LP SRUBQW GXUDQW D DP RVDI HP ™

6' 8W)R XPD DU DABD GH IXQOFRP /(' V89 SRUMRR
SURFHGAP HQR p VIP SBV GHI R D DWP DABD D IXQARQDUGKIDOM
D QRWM H YHULIER RV UHVXEBIGRY QD P DQKMVHI XIQM

SHUFRQLD EDHWLFDULD

(XEOHPD SXUSXULQD

+\GULRPHQD IXUFDWD

'LDUVLD JXDGDUUDPHQVLYV
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5(9%L 4 XDV WP VIGR RV P DIRUHV GHVDILRV TXH HQFRQARX QD P RQMRU] DonR GD HWBonR H
QD IGHQWLFDONR GDV HVSpFLHV"

6 2 PDRUGMIIR p VWP G-YI& @DUFRP DV FRQAo} HV P HMRIRQJIEDV SDID WQBU
PD[IP}DUR SRMJFDOGV DPRMDIHQY 1D VHUD QP VHPSWH p i AO PXMV YH HV DV
\WP SHIDMUDV ViR EDLDV RX Ki YHQR 1R YHUR DIQED FRQWR DOXP DV QR\WMV FRP ERDV
FRQG0} HV P DV QR UMWWR GR DQR p FRP STFDGR 4 XDQR | IGHQMFDonR GDV HVSpAHY FRP R ViR
P XMWV p QLFODWP IMUBQE IQRWP DonR H SRUYH HV SRGH VHUIWDQM P DV R - R1R 1 XQHV
\WP B H DMADGR P HQR

5(%L ' HVGHTXHIQMIWDD5( %1 R TXH P DIV DSUIHQGHX" +RXYH DJR VREWH DV ERUIERGMNV
QRWLODV TXH R WIQKD VXISUHHQGIGR'"

6'  3HQUR TXHR TXH P DIV DSUIHQELIRLD W RQRP ID GDV ERUEERBMIV QRIMUEDV VREUHWGR GXUDQM R
SURFHWR GH IGHQIMEDonR GRV IQAMIGXRY UHI MIBGRV

5(9%L 1D VXD RSIQMR TXDOp R SUQFISDOFRQWEXWR GD 5( %1 SDWD R FRQKHFLP HOR H
FRQVHYDonR GDV ERUIERGMIV QRWLODV HP 3 RUMJ DO

6' $ 5(%l UHSUMVHQE XP D GDV P DIV [P SRMUQMV IQFIDWDV GH Flr QFIDEEIGDGEM DSTFDADV DR
HMGR GRV BISIG/ SWURV HP 3 RUJ DO IRHFHQER GDGRY HWHQARDLY SDUD D LQYHM DonR FLHQMED
D P RQURU DonR GD EIRAYHYAGDGH H D FRQVMUYDonR GDV EREERBMIV CRMECDV H GRV KDELMIW RQCH
RFRUHP

5(%1 6H WHWH GH HVFRBHU XP D ~QIFD HVSpFLH SDUD UHSWHVHQWU D VXD HWllonR  TXDO
VHUD H SRU Xr "

6' 7DOH $UAD GHVIDQL SHD DSDUHQM DEXQEK QFID QD 4 XIQB GRV & DBDWIRY

$UFWLD GHMHDQL
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5(%l 2 TXH R PRWD D FROWQXDU D GHGFDU WP SR j P RQMRU] DonR GH ERUERGMV
QRWLODV Hj SDUAFLSDonR QD5 ( 94"

6'  $ RSRUNQGDCEH GH FRQIXDUD DSWHQGHUH GH FROUEXIUSDUD R FRQKHFP HOR GHVIM JUXSR CH
LOYHWELDGRY QD VHUD & ( VWHD

5( %L 4XHFRQVHBR GDUD D TXHP HVW D SHQVDUFUDUXP D HWEBonR H LQWI LDUD 5 HGH GH
( W0} HV GH %RUERGMIV 1 RWLDDV"

6' ' WUDTXHRP DV P SRUMUQM p FRP HODUFRP FXURVIGDGH H YRQIBGH GH DSUHQGHU 0 HVP R FRP
GHVDIRV FRP R DV FRQG0} HY P HWRURYJ LEDV RX D IGHQIMEDONR GDV HVSpFAHY R SURFHWR p P XIWR
JUDMEDQM H FDGD HBonR FRQUEXL GH IRWP D YDIRVD SDWD R FRQKHAP HQR GDV ERUEERBMV
QRMUCDV HP 3RWNIDO

5( %L 4 XDV VMR RV VHXV REMMYRV SDWD R IXWR' * RWEBUD GH GHJ DUDQXP D P HQVDJ HP
DRV GLVRUHV GR YROMP "

6' * RAWIUD GH FRQIXDUD FROUEXIUSDUD R FRQKHAP HQR GDV ERIEERBAIV QRMUDV GD VHUD &D
( WHD H VH Q1R IRUSRWYHCP DQIMUD HBoNR GD 4 XIQB GRV & DBDVWIRY  SURFXUDURX\WRY GFDLY
RQGH SRWD FRQIQXDU HM WWDEDBR  * RABUD DSHQDV GH DIWGHHUR IQMIHWH SHR WDEDBR
GHVHQYROIGR H BHRWDUD P SRUNVGAD GH FRQMXDWP RV D FRKHFHUH YD®U DUD EIRAYHWAGDCH
@ VHUD & ( VWHD

6DPXHO 'XDUWH HP DWLYLGDGH GH FDPSR

,PDIH@DPXHO "XDUWH
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