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"0 XGP WHRV WP SRV PXGEP WH DV YRQEGHVO© $ Hr QFID WP EpP P XGD H MR p CDMUDO
0 XGOP DV IHUDP HQMWV P XGEP DV SHIXQWV H P X VREKHMGR D IRWP D FRP R DV SHWRDV \H

HQYROHP QD SURGXONR GH FRQKHAP HOR

6HP SUH TXH WUHP QRYDV IRPDV GH IDHU At QAD DSDUHRHP G-YIGDV H BAWVHYDV 1nR p
QRYIGDGH 7DOFRPR R 9HBR GR 5 HVIMBR Ki TXHP RBH SDUWD D P XCDQD FRP GAVFRQIDQD
WP HQGR TXH D DEHWMUD SRAWD FRP SURP HWUR W RU ( WD SUHREXSDonR p GUIWP D H D] SDUWM GR
S SUR SHQVDP HQR FLHQMER 2 SUREGP D VXU H TXDQER R UHFHR [P SHEH GH RBDUFRP DIMQOTR
SDUD R TXH HVWAMV SURVRY UHDE HQM VTR H SDUD RV UHVXEBIGRY TXH SURGK] HP

$ Flr QAID AGDAM \BGFRP RD TXH p GHVHQYROIGD D5 ( %4 QTR SUAMQGH VXEVMAUD IQYHWM DonR
DFD@P IFD QP QVSHQVDUR P p\RGR FHQMIER 3 HR FRQW UR  SUHFAVD GH®! SDUD H MW & DEH DRV
LQYHM DGRV GHIQUP HRGRBJIDV HQTXDADURY DGRV H IQMSUABURY UAVXGBIGRY & DEH DRV
SDWFSDQMY DWHIXWDU XP D UHFRBD FROMXDED GMEXIAD QR HVSDoR H QR WP SR TXH
QLFA® HQM VHID SRAYHIGH RXWD IRP D e GHM WDEDBR FRQMQR TXH R SURVNR J DCKD IRWD

( JDQKD \BP EpP LRAR &DGD UHIMR QDVFH GH DOXpP TXH DRIIP GRGD DFHQGH XPD O] QR
TXIQNORX DMWE XP D DU DABD OP IQRD D YDIDQ®D 6nR JHARV VIP SBV UHSHIZRY SRU
FHQMQDV GH SHWRDV TXH WDQVIRWP DP FXURVIGDGH HP FRQKHAP HQR H DSUR[ IP DP D Flr QFID GD
YIGD UHDO

$R HQYROHU AGDGTRV QD REVHWYDonR GV ERERBMIV QRMUDV D Fr QAD JDKD HWFDD
FRQIOXIGDGH H @DonR DR WUMAUR 2 FRQKHAP HQR GHI D GH FUFX@U DSHDV HOWH TXHP WM
P RYH QRV FRUMGRUHV GDV FDMADLY GR VDEHUH SDWD D VHUFRQAIKIGR FRP XP D FRP XQGDGH
P DIV DOW DA FXURVD H DMQE \WWR QIR U 1@ D D Fir GAID DSUR P D D GD WHDEEDGH TXH SURFXUD
FRP SUHQEHU

0 XGDWDP VH RV \MP SRV H P XGDUDP \VH DV YRQBGHV $ 5( %1 H MM SUHFVDP HQM GHWWH HVSDoR
GH HQFRQIR HQWH W RUAHQWIER H SDWFLSDonR DIYD 2 GHVDIIR SDUD p FRQIOXDUD WHRWDU

HWH FDP IQKR \WDEDBDQER HP FROMQR  DSUHQGHQER XQV FRP RV RARV H P RAMDQER TXH R
FRQOKHAP HQRp  YHEDGHLDP HQM SDWD \RGRV

%RD G HDW | S| IP D HAonR
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&LrQFLD H %LRGLYHUVLGDGH
) DP t@V GH O IFURBISIGRSWD 0 LEFURSWAIL IGDH
&RP SDIDQER HVSpAHY  * pQHUR/ XSHUCD

YRUERGMV QRMUIDV FRP Ki EMRV GXURV  +HP DWV IXALIRWP IVHO DRRIGWXP \WH@MIAXP —

&RQKHOD 0 HIDCRD \RI DXOD/
2 TXHVWIQUEDRP HX QRPH' ) DEDUD OFHWZDUD
/ DIDWV & RP SRUIP HQR VRFIDO

SXEOLFDo}HV
1 RYDV HVSpHHV H QRYRV UH] DMARV

2 V 1 RIRGRQIEDH GD 3 HQIQUXD , EpUED
8 P D QRYD HVSpFH GHVAMY GH 3 RW¥I DO

&EXOWXUD H 6LPERORJLD
&RP RDV &R} HY 6 XVMQEP D &lr GHD

5(% 1
( QUHYIMB FRP / XtV &DIERVR ° ( ABIonR GH 3 RGHOMV &RP EWD
5( 9% QR HQFRQAR HXURSHX GH ERIERBMIV HP / DXIHQ $ BP DQKD

2 DXWRU GD FDSD
6P RO DWXV ° &RQIXIGDGH FRP XQGDGEH H FXIGDAR SHR SDWP yQR

EQGLFHJLQD



) DP t@DV GH O [FURGISLGRSWLD
OLFURSWHULJLGDH
SRUO DD & RWBA

1 HWM ERBMP GRX IQFR D XP D VpUH GH DMJRV GHAFDGRY j V IDP t@V GH 0 [FURBISIGRS\MD
SUMVHOMY HP 3RWMIDOXP JIXSR TXH FRQIXD D VHUIUHTXHQMP HQM QHJ @HQADGR SRUP XIMWRY
QDUWMUDOADY 3 DUD DOXQY HAMV IQVHRY SDUHFHP GHP DVDGR SHTXHQRV GHP DVIDGR FRP S®f RV RX
SRXFR [QMHADQMY RXWRY VIP SBVP HOM QTR QVS} HP GH WP SR SDUD REVHYDUVRGDV DV \WDoDV
TXH HOFRQMP 1R HQBQR QP RGDV DV HVSpAHV ViR @PIQAIV H P XMWV QiR R
SDWFXOUWP HQM GQLtFHY GH IGHQMEDU DOXP DV BIYHDP XP D EH® D VXISUHHQGEHOM H Yi UDV \WP
JWDQEH P SRWGQFD VREUHMGR GR SRQR GH YMIB HFRQY/P IFR (P Vi URV DVSHRY HMV JUXSRV
SRGP UHYHDWeH DW P DV GHVDIIDQMY GR TXH RV P DFURBISIG/SWMRY WM TXH XPD SDUM
VIQUEDWD GV HVSpAHY WDWDP HQM p DADXGD SHD O] $ MR VRPDoeH R IDPR GH RV
0 [FURBISIGRSWMD UWHSUMVHQBUHP FHUD GH GH RGDV DV HVSpAHV GH \WDoDV FRKHAGDV HP
3RWYIDO

$ AAMONMR HQUH 0 IFUR HO DFURBISIGRSWD QTR p FLHQMIED H QR H] MM FRQVHQUR XQYHWDOVREWH
TXH IDP t@V SHWMQFHP D FDA JIXSR 7 UWDWuideH VREUHWMGR GH XP D FRQYHQoNR TXH YDUD HQMH
SDIVHV ( P 3 RWMI DO UHFRCGKHRHP deH DWD® HQM FHUD GH  IDP t@V FROMGHIDAV 2P [FLR\
HP ERDD HWM Q-P HIR GHSHQED @DV FOWMLIEDo} HV P DIV BHFHQMY W TXH QRYDV [QYH\WI Do} HV
DMVBP |UHTXHQMP HOM RV @ WMV HORH IDP t@V 6 HM GV IDP t@V FRQIP DSHQDV FRP XP D
HVSpFLH U MBED QR SDV HQTXDQR D P DIRU 7RMFICDH WH-QH  HVSpARV

2V DMIRV TXH IQMIWDP HAB VoUH VHUIR DSUHVHQIGRY GH IRWP D DBDWUD ( P DOXQV FDVRV
IDP t@V P XM SHTXHDV VHUIR WDBGDV HP FROMQR QXP ~QFR DUMR HQTXDQR DV P DIRUHV
SRGHUR VHUQYIAGDV HP Yi URV 2 REMMYR QR p DERWEDUH DXVAYDP HQM VRGDV DV HVSpFLHV GH
FDCD IDP t@ P DV GAMBFDUDSHIDV DOXQV BHSUHVHQBQMY 1 DV IDP t@V P DIV UHGX] IGDV SRpP
VHI  SRAWHYHOP HQRIRQDU\RGDV DV HVSpFAHY FRQKHAIGDV e SUHRVDP HQM R TXH DFRQMEH FRP D
SUP HLD IDP t@ HVFRBIGD 0 LFLRSWALLI LGDH

OLFURSWHULEK BRBDUSBFEDGDUHYV

&LrQFLD H %LRGLYHUYDGDGH



0 IFUIRSWUWJ LGDH

$V WDoDV G IDPt@ VR P XM SHTXHQDV' ° PP GH HQYHUDGXWD H TXDQER SRX\VDP
P DQAP DV DVDV DQMIRUHY HIXIGDV HP IRWP D GH WQED HBV ViR JHID® HQM EUWBDQMY FRP
RX VP P DUFDV H D FDEH0D HQFRQAD VH GHQVDP HQM FREHWI SRUFHWEDV HIMBV CD P DIRUD GV
HVSpFLHV GH FRUDP DUHD 2 V DGXERV DIP HQBP VH GH Sy®RQ XP FRP SRUIP HQR SRXFR FRP XP
HQMH RV / HSIGRSWD H DR FRQWM UR GD P DIRUD GV WDoDV SRAWXHP P DQEREXDV IXQARDY HP
YH GHXP D SWREyVAGH R TXH ID] GV JIXSR R P DIV SUP MYR @D REP  $V OLYDV FRQIXDP
SRXFR FRQKHFIGDV P DV VDEH VH TXH IYHP QR VR SURYDYH® HQM DIP HQBQGR VH GH GHURY
YHI HBLY

2 ~QFR JpQHR G-MI IDPt@® O IFLRSWL] HWV SRXFR UHSUAVHQIEGR HP 3 RWMIDO RQGH WH
FROKHFHP  DSHQDV W V HVSpAHY \RGDV H FOMYDV @D 3 HQQUXD ,EpUFD HP FROMDMM HP WD
VIR FRKHAGDV  ( ABV \WDoDV ViR JHUD® HQM REVHYDGDV GXWDQM R GD P XMV YH HV HP
JSRV DIP HQBQERVH HP |GV 1R HQBQR 0 EHUFHID p IWHTXHOMP HOM UIMBED | O
7UDWW VH G HVSpFAH P DIV FRP XP H DP SOP HOM GMMEXIGD QR SDXV RFRUHQER GH P DWR DR
IQAR GH MQKR GR $ODWYH DR O IQKR H D 70 VRV 0 RQMV 2 VV DOXGRV WP VIGR REVHYDGRV HP
JUDQEH Q-P HIR D YRDUHP \RUR GH 4 XHUFXV FRAFALIHID VXIHUQER TXH VH DIP HQBP GR VHX Sy BQ
HP ERWD \DP EpP VHDP HQFRQADGRY D DIP HQEAdeH QDV IRUHY GH &MXV $V DVDV DQMIRIHV
S-BXUD DSUAVHQEP GXDV IDLDV H XPD P DQFKD DP DIHDGDV XP SDGUWR MBIFR GH P XMV
HVSpAHY GR JpQHR QRARY SDIVHY $ SRWIELGEDGH GH H MMHP HP 3 RWMI DORXWDV HVSpFHV
P RURBJIFDP HQM VHP HBDQMY DIQED QTR GHMABIGDV SRGHUD H SGFDUR Q-P HUR DSDUHQMP HOM
UHGX] IGR GD IDP t@ CR SDIV HPERD DW DR PRP HQR QR H MBP HYIG QFIDV TXH FRQLWP HP
HWD SRWIELGEDGH

OLFURSWHULEk $RHDULBFEDGDUHYV

&LrQFLD H %LRGLYHUYDGDGH



OFIRSWMY[ KHPIQHD RFRUH TXDWH
H FOMYDP HQM HP 3 RUWXJ DO KDYHQER DSHQDV
XP UWIMR Q@ *DOD )R. GWIMBE SHD
SUPHID YH HP PDV W YHR D VWU
IRP DB HQM GHVFMD HP $ HVSpAH
QAWIEXLVH GH 610MD SDID QRW GHVGH DV
] ROV EDI[ DV Dy FHUJD CH P GH DIMYCH
$V DDV DOMIRMWV WP XP \RP EWRJH
GRXWDGR FRP HB[ R S~LSXWD H VWP P DDV
HQTXDQR D FDEHOD QHIWD FRQAMML XPD
FODRAMIMIFD  IQXODU @ IDP @
3WRYDYHPHOM WDBVH GH XP WHIPR R
SHURGR 7HWFL UR RX VHD XP D HVSpAH TXH
VREUMVIYHX GHMGH HWD pSRFD P DQMQGR
FDUDRMIMIFDV DQMDV 2 VHX SDUHQM P DIV
SWY[ P R HQFRQAD VH QR H WHP R BMM @D 6 [EpUD 2 V DAXGRV SRGHP  VHUHQFRQIDGRY GXUIDQM R
AD GH DEUOD MQKR FRP XP UWHIMR MRDGR HP MEBR DI HQBQER VH GH Yi UDV IBUHV
SDWFXOUP HQM 5 DQXQRXQV P DV\IP EpP 6 DP EXFXV 2 HQDQKH H + DIP [XP

OLFURSWHUL[ K&DRIORW ©LODY D

0 IFLRSWU[  J WDQDWIVLY p XP D HVSpAH FRP P XMR SRXFRV UHIMRV HP 3 RWYJ DO SURYHQHQMV
R $0DYH %DILR $GOMR $AR $OOMR H (MWHP DGXUD 2V DGXGRV IRDP REVHYDGRV D
DaP HABUHP VHHP 1BV CH & MMV GXUDQM RV P HVHY GH DEUCH P DIR

OLFURSWHUL[ XUDQDD MHWD/G M U HV

S5HIHUrQFLDV
&RUCOH) 9 $SEUULHHYIRHEKOH FUR SW HRIRR UG/DADEK V F U LSMNQUHRMSHFRBOVYFURSWHUL|
+*EQHRWD OHSLGRSWHURORJLFD

&LrQFLD H %LRGL$HWQIDGDGH



&RP SDUDQGR HVSpFLHV

*PQHURSHULQD
SRU-RUH 5 RVHM

' HWAD YH GHVBFDP RV R QRAWR RBDUSDUD XP  SHTXHQR JpQHIR FROAMGR SRUW V HVSpFAHY
GXDV GHDV DABP HQM SRIP y UIFDV QR SDGUR QD IQMQUEDEH GDV P DUFDV H QD FRBWonR 1 R TXH
i GAMP IQDoNR @] UHVSHWR WDWBoeH GH XP GRV FRQMQRY IHQRUBIERV P DIV GHVDILDQMY GD QRAD
IDXQD S5HHIPRERV DR JpQHR / XSHUD %RVGXYDO XP JXSR GH QRAMIGHRV
UHDMYDP HQM FRP XP H DP SOP HQM GMMUEXIGR SHD ( XURSD

$SHVDUGD H WHP D YDUDELGEDGH GH IRP DV DV W V HVSpAHV DTXL DEREDADV FRQMHUHP
HP P~@BE® DVSHRY 6nR SRXFR H LJHQMV TXDQR DR KDEMWWH SDMBDP D P HWP D
ER®IJID HP \REDV HOV DV QUDWV IQADP R GHVHQYROIP HOR QR FDXGI GH FHYWV
JWDP tQHDV GHVFHQER SRAMURWP HQM D\ j EDVH @ SOQB RQGH FRQVRP HP DV W] HV $t

DFDEDP  SRUSXSDUH HQADP HP ADSDXVD DQMY GH HP HJ WP VRE D IRWP D DGXAW (R 1ICDO
R YHUR

$ / XSHICD WMBFHD ' HQV 6 FKLLIHP » @U p D HVSpAH FRP D GMEXIonR P DIV YDWD
RARUHQER HP \RGR R WUIMUR FRQIHQEO IQFOMYH HP DP EIHQMV P DIV SHWUEDGRY FRPR p R
FDVR @V i WDV XUEDQDV $1QGD DMP p PDIV FRPXP QR 1 RUM H P DIV DEXQEDQM QDV ] RV
P RQBQKRVDV 9 RD QXP D ~QED JHDonR HQMH VHMP EUR H RAWEWR

4XDQR D /XSHUQD GXP HID. ' XSRQFKHO HPERDD DSUMVHOM DEXQEDQMYV UHIMRY
SHUP DQHFH SRUGHWARUQR 5 [EDIMR H QR 0 LQKR $SHVDUGH j  VHP HBDQoD @D HVSpFAH DQMIRU
\DP EpP  SRGHUVXUIWHP HVSDoRV XUEDQRV SUHHUIH FOWDP HQM i WDV DEHYWV H HQURDUDADV

VREWKHXCR HP VXEWWDRY FDBi URV 2 VHX SHURCR GH YRR p P DIV AOMUICR  HMIMQGHQGRoeH CGH
DIRWR D QRYHP EWR

IXSHULQD WHNQDDFHO®DGDUHYV IXSHULQD GX$fQHu SOOIDGDUHYV

&LrQFLD H %LRGLSHUWWQIDGDGH



) IQD® HOM / XSHUGD QENHWD. ) UA HU SDUHH
VHUD HVSpFLH P HQRV YDUL YHCH P DIV UMD GDV W V

( QFROWDeH AUFXQVFMD D XP D i WD TXH DEWDQIH D
PHEGH 1RW GR WUMUR D %HWD $@ H D %HLD
YD[D 2V UGUMRV  HMMOMY  VAWDP 8D
SHHHAD® HOM HP ]RQDV GH PDIRU DIMWCH
QRP HDEDP HQM HQFRWIV H SRABV H HQVRDWDGEDV GH
PpAD PRQBCKD $SUMWVHOE XP SHIRGR GH YRR

VREUHSRQYHODR GH/  \WMIBFHD H SRWUQR  FHQOADGR
HP VHMP EUR H RX\WEWR

1R SY[IPR DQR DSyV D pSRFD HYDO SIREXUP RV
HABU DMQRV D HWM FRQMQR GH ERERGMIV CH
Ki ELRV GVFUHARY

IXSHULQD Q SENDHYMQDGDUHYV

&UWURV GH
s / XSHUQD WMBFHD / XSHUQD GXP HUQL / XSHUQD QEENHUIL
( QMHUIDGXD (K H PP « (QH H PP (QH H PP
. &DWIGKR
X & HVEXR . & FOWR
) XQR DABCKR DABCKR A
' PRUMPR 0 DFKRV FRP DQMQDV VHUIRDGDV H I P HDV FRP DQMCDV IORWP HY
VH XDO ) r P HDVFRP HVFDP DonR P DI SIRQXQFADGD QDV DVDV SRAMIRIHV
0 DUFD REIEXQU
« 0 DUFD REIEXQU \MQGHCFD® HOM
\MQCHGRD® HOM DUMHGRQEDED
0 OUFD REEXOU DBQIDED &RQRUGR GD P DD
\WOGCHO® HOM =RD H WHQURWP H
UHRIDD FROYHU r GFID HOMH LQYDUDYH® HOM
RDGH DV @KDV EWGFRH P DI
PRI GHD HOMA PI—GDQDVRP:LH-S}/D\(;D H\MQDQDPMFP
$ VDV DOMIRIAY DV @KDV D P D g
DQMP HADQD H SyV =RD
> HAD0D IR M WDSH RGDO FROYHUJr GFID HORH
S oUoD ) DI DWMP QDO DV @XDV
e DP SO EHP DQMP HADQD H SyV
)Sg)L(FR 10O GHP DFDGD HP DIV P HADQD P HQRV
FRUDADQM FOWD FROMDEQGR P DUFDGD GR TXH HP
FRP D UAMTOMi WD / \MDFHD
DD ) DI D WMP IQDO

&LrQFLD H %LRGLSHUWWQIDGDGH

SRXFR FROADAEQM



/ XSHUICQD \W\RFHD

/ XSHUQD GXP HUAL

/ XSHUQD QIENHUIL

5HIHUrQFLDV
¢ &8RUOHVHBLGRSWHUD RI &8RQWLQHQWDO 3FUMRIGR QS 3RQQWHGHYIOVWIGRROLVW
e *RDWHU % 5RQND\ ARFMWAHUGBDH QXYROGDHDERUR (QWRPRORJLFDO 3UHVV

&LrQFLD H %LRGLSHUWWQIDGDGH



YRUIEROMV QRWUDV FRP Ki EMRV GXURV

+HPDULV IXFHROFRIRJORVVXP VWHOODWDUXP
SRU+ HOHU& DUERWR

' DQER FRQIOXIGDGH DR WP D 20RIERBMIV QRMUEDV FRP Ki EMRV GXWRE  GHMIBFDP VH QHWM
Q-P HIR GXDV HVSpFHV 1UHTXHQMP HOM FRIXQAGDV FRP EHI I®UHV GHYIGR DR VHX YRR U SIGR H
HWIFRG UR HOTXDQR VH DIP HQDP GH QoRBU ,P SRWP QR HQEQR UHFRWEDUTXH RV EHID |GUHV
WR HFOMYRV GR 1RYR 0 XQGR $PpUFDV QR RFRUMHQCR CDWWDE HQM QD ( XWRSD 1R
FRQOIDHQM HXURSHX HWAM FRP SRUBP HOR p REVHYDGR HP DOXP DV EREERBMIV QRMUDV @D
IDP t@ 6 SKIQILGDH HQWH DV TXDLY VH GHVIFDP + HP DU IXFLRWP 1V HO DFIRIGWXP \AM@MIAXP

+HPDULV IXFLERR\PWY QKR )HUQDQGHV

&LrQFLD H %LRGLSHUWWQIDGDGH



+HP DU IXFURWP LY p XPD SHTXHD HMIQIH GXWD IDA® HOM UWHFRQKHRYHO SHOV DVDV
SDUAD® HQM WDQVSDUHQMY FRP P DUHQV FDWBIKR DYHP HBDGDV H SHR YRR U SIGR H SUFMVR
$ SUMVHQI DP SO GMAUEXIoNR SDBi W¥FD H HQFRQRD VH EHP UHSUVHQBED HP 3 RWMJ DO RFRUHQER
VREUHMGR QR QRUM H QR FHOWR DWRAIDGD D SUDGRV IBUGRY FOUHLDV H EREDGXUDV GH ERVTXHV
$V @IDWDV DIP HQBP VH SUQASDE HQM GH SOQIV GRV JpQHR / RQFHD 0 DAHWODY 2V
DGXERV ViR REVHLYDGRV VREUMMGR @D SUP DYHD H QR YHUIR  SRGHQGR RFRUMU XP D RX GXDV
JHIDo} HV DQXDLY

0 DFIRIRWXP WMMWXP  YXODWP HQM FRKHAGD FRPR HMIQIHFRIEW p XPD HVSpAH
FRPXP H EHP QWIEXIG®D SRUWGR R \MUMUR QDFIRQDO e IDAI® HOM IGHQME YHOSHR YRR
HWIFIRQ UR SHDV DVDV SRAMIRUHY DOWDQBEDV H SHR WIR GH HVFDP DV HP ®ITXH QR H WHP R GR
DEG/PHQ $V ©JDWIV DIP HQBP VH GH SOQMV G IDP i@ 5 XEIDFHDH SDWMEXOWP HOM GRV
JpCHRV* DIXP H5 XEID $ HVSpFIH RFRWH QXP D JWDQGH YDUHGEDGH GH KDEMIW IQFOIQER MUEQY
i UDV DIWFRDV H DP EIHQMY QDU SRGHQGR DSUAVHQEUY UDV JHWDo} HV SRUDCR H H LEIQER
\DP EpP FRP SRWIP HOR P LJIDWUR

&LrQFLD H %LRGLSHUWQIDGDGH



& RQKHoD
OHIJQROD WRJDWEQBOLV
SRU$ CD 9 DDGDUHV

OHJDQROD WRJDDOXXWWDD®OWMR GLIJLWDO GH OyQLFD 20OLYHLUD

$ 0 HIDQRD \RIDMOWY p XP D SHTXHCD \WDoD @D IDP t@D 1 RIEDH GHVFMY SRU+  EQHUHP
$ SHVDUGD DSDU QFID GVFUHAE p UHDMYDP HQM FRP XP HP JUDQGH SDM GD ( XURSD H HQFRQAD VH
EHP QWWEXIGD HP 3 RUWYJDOFRQIGHQNO FRP H FHonR GR ' RXUR / MRDO RQGH DIQED QTR WP

UHIMRY FREKHAGRY $ VXD SUIHVHQD DFRP SDCKD GH SHIR RV DP EIHQMV DUERU] DERV  VXUIIQER
VREKHHCR HP |V FDGXHLY @V EREDV GH P DI FOUHLDY H P RVDIFRV GH FDUYDBDLY H P DUV

&RP XPDHQYHUDGXWD GH ° PP R DGXGR DSUHVHQE DVDV DQMURUAV GH \WRQD@EDGH AQ HOM
D FDWIQKREOUR GH \M WD VXDYH $ P HR GD DVD REVHYDdeH XP D 1 RQD P DIV HVRXUHFICD HP

\RQV GH AQ HOR IRWP DQGER XP D EDQED ILWIHI XOUDWDYHWDED SRUXP D @XD SUHAB EHP GHIQGD
(P UWSRXVR D HVSpFH DGRW XP D SRAMID WDQIXOU FRP DV DVDV IHFKDEDV VREWH R FRUSR
UHVXEBIQER QXP D IBXHD FRP SDR 9 MIB GH SHULO UHYHD XP D SHTXHQD SIRNEHKGQAD CD W InR
QR WU XPD HBYDonR GVAMHE TXH SRGH SDWDU GHVSHUFHEIGD QXPD REVHYDONR
H FOMYDP HQM GRYWDO $V DQMDV ViR SHAIDADV QRV P DFKRV FRP WP LLEDo} HV XUV H
UHIXOUV

$ HVSpFH YRD VREUMXYGR HQUH P DR H DIRWR HP ERWD HP 3 RWYJ DORV UHI MRV VH HMQEDP GH
PDWR D RAWEWR UHGMOGR D DADSWonR DR FIP D P HAWUKQFR e DWDGD SRUG] DWMFDOH
IUHTXHQMP HQM FDSWBGD HP DWPDABDV OPICRDV RQGH R VHX SDAWR SRGH SDWDU
GHVSHUFHEIGR VHP REVHLYDonR DIWQD

&LrQFLD H %LRGLSHUWQIDGDGH



2V RYRV GH 0 HIDQRD \RIDXDQ/ ViR GHSRMIGRY QD VXSHUtAH GDV IRBDV GV SOQIV
KRVSHGHLDV JHD® HQM IVRDGRV RX HP SHTXHQRV JUXSRV RQGH SHUP DQHRHP GVFUHRY DY |
HF®HIR $ VXD P RURBJID H FRBWonR FRQNEXHP SDWD XP D FDP XIQJHP HIFD] WG IQGR D
SUREDEITEDGH GH GHWonR SRU SUHGDGRIAV 2V RYRV WP IRWP D DUHGRQEDE H ViR FOWRV H
WDQVBFACRY QR IQAR GD SRAXMWD DQMV CH IQFADHP R HVEXUHFP HQR JUDGXDODWRADGR DR

GHVHQYROIP HOR HP EURQ UR

$ OYD G OHIDRD WIDNOLY p
HVEDDQTXIoD®D SRGHQER R ~@PR IQABU
DGTXIUU\RCDEEDGHY DP DUHDV D DDUDQBAEV
IQAFDWDV GH P DiMUWDonR DQMY G SXSDonR
$R BQIR R GMQROPHIR WXUHP
SHTXHQDV P DQFKDV QHUJUV QR GRUR H R
FRWSR p BHYHIER SRUFHEDV ®QIDV H 11DV
EDQFDV H SV  TXH W \RODP
SURJUAMYDP HQM P DIV GHQVDV FRQHUQGRR
OYD XP DVSHR ORR $ HODGH
VRELHWMGR CH IRBDV GH 4XHUFXV H CH

HVSpFHV GH 3WQXV RQGH SHWP DQHH EHP

FDP XIOCGD HQMH D IRBDIHP
OHJDQROD WRIJIIRMXEBPODYV YLVtYHLV QDV FHU

(P DOXQV IQAYIGXRV REVHYDdeH D SUAVHQD GH SHTXHQDV JREIFXOV @DV FHEDV D OUD
FRQHUQGR®BH XP  DVSHR @HLDP HQM EUBDQM ( WM IHQ/P HQR IRL\BP EpP  GHVFUME QRXWDV
OWDV GH / HSIGRSWMD H WHDARQDGR FRP VHAWO} HV H yFUQDV DWRFIDEY j GHHVD FRQRD
SUHEDERUAV

8P FDU WU GWODMNR D HVSpAH p D SHWP DQ QFID DSyV FDGD P XA CGH SHTXHDV FH SVXOV

FHi @DV HVFGIRY DDV UMEDV DV FHEDV MQR j FDEHOD FUDQER XP DVSHW VHIP HQBGR H
SHUP IMOGR IQHUURY IQABUAV W XGDSDWDGRV

OHJDQROD WRJIB®YXODMDVLVHIIOLFDV HVFOHURWL]DGDV UHWLGDV QDV FHUGDV DSy

&LrQFLD H %LRGLSHUWQIDGDGH



$ OUD WHFREBH IWIP HQRYV YHIHBY TXH DIWID FRP VHAD IRP DQER XP  FDVX® FRP SDAR H
UVMMOM (VB HMRKWUD WBIED GH Vi URV 1 RIEDH p FRQAKIGD TXDQER D @YD M FHWRX D
DIP HQEoR ) WP HP HQM I[DGR DR WDPR R FDWX® IQMIWD IWDIP HORY GD SySUD SOQW
SHUP IMGRIBH FRUXQGALeH FRP R VXEVWDWR H [IFDUSUDMEDP HQM LQYIVEYHOHQWH D YHIHBonR DR
PHW R WP SR TXH SURSRIARD WHRWR P HFKQFR H IVRDP HQR \WWP IFR H KIGUFR GXUDQM D
P HEP RURVH 1 R IQMIRU D SXSD SHP DQHFH [Py YHODW j HP HUr QFID GR DGX@R SRGHQER HQDU
HP GDSDXVD GXWDQM R IQHER (P 3RWYIDO D RFRW QFID GH DGXGRV HP P DIR H QRYDP HQM
HQWH VHMP EWR H R 11QDOGH RXMEUR IQAFD TXH D HVSpFIH p SHE P HQRV ELYRED

OHJDQROD WRIJOMWXYTDDIDJUHJIJDU IUDJPHQWRY YHIJHWDLY FRP VHGD IRUPDQGR X|

&LrQFLD H %LRGLSHUWQIDGDGH



OHJDQROD WRIJDPWKOR@H/ YLGD

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

,PDIHQWHIDQROD WR XQDOXDDDDLEDUHYV

&LrQFLD H %LRGLSHUWQIDGDGH



2 TXHVWUQUIEDR P HX QRP H'
)DOFDODB H U W LLGDQDLHDX V
SRUO DD & RUBA

J)DOFDULD OKF$HQUIWADRODGDUHYV

J)DOFDULD ODKFHINDLQ MOULLPHBIRAWHUVLW\ $00

) DEFDUD GHUYD GR OWP IDBDUXV 2IDEUFDQM GH IRFHV  VHQER DTXL XVDGR CR VHQIZR GH 2HP
IRP D GHIRFH Q<P D DBWR DR SIFH FXWYDGR GDV DVDV DQMIRUY

2 HSHWR HVSHRIFR @FHIAQDUD SURYpP GR OMP OFHYY 2@QJDWRE  WQCR / LQQDHXY FROVMGHIDER
TXH D @J DAY DSUHVHQUD DOXP D VHP HBIDQoD FRP XP @J DR

&LrQFLD H %LRGLSHUWQIDGDGH



/[ DIDUAV &RP SRUMP HOR VRFLDO

SRUS DTXHO DVvSbU

$V QUDMV R HAVGR OWDU GOV ERERBMV
DSUAVHQEBP  JUDQGH QYHWGDGH HQWH HVSpAHV
H SRGP VWU FOWLEDGDV VHIXQER Vi URV
DVSHRY LQFOIQER R VHX FRP SRUBP HOR VRAIDO
1HAW  FROMW  QWQIXHPdH  ©JDUV
JUHJi UDV H VROMUDV  $V JUHJi UDV YIYHP  HP
JXSR HPERWD R \BPDKXR GRV JUXSRV YDUH
FRQVRDQM D HVSpAH $ P DIRUD GDV HVSpAHY
YIYH MRODGEP HQM PDV DOXPDV \RUDP deH
VROMIDV DSHDV QRV ~GP RV IQABUHY OLYDUHAV
TXDQER QGHFHWAIP  GH SURFXWDU P DIV DIP HQR
RX XP @FDCDGHTXDGR SDUD D SXSDonR

$ RYISRVonR HP DI@P HIDGRV GHRYRVp XP GRV
IDRUV TXH SRGH IDYRUMFHU R FRP SRUIP HOR
JUWHIi UR M TXH DV QIDMV HFEGHP SY[ [P DV
XP DV @DV RV 1 RHQBQR HWM QiR p R~QER
GHMP ICDQM H MMP  HVSpAHY VROMIDV TXH
\WPEpP HPHUHP GH PDWDV GH RWRV

QVSHYDQER ®JIR DSyV D HF&RWWR

2 FRP SRUBP HQR JUHJi UR SRGH WD HU Yi UDV
YDQWIHQYY $ WP RUHIXOonR p IDAOBED SRV
RV JXSRV FROQMHIXHP HBIDU D \MP SHIDMD
FRSRDO PDV WSIGDPHOM DFHBADQGR R
FUVAPHQR $ GHHVD \BPEpP p WHRWDED
DOXQV  JXSRV  HIEHP P RYIP HQRV
VAR DARY RX SRAMIDV FROMYDV TXH
FRUXQEHP SUHEDGRUHV H D SUHVHQD GH P XMRV
IQAVIGXRY QOL R WFR GH DWBTXH (P FHIV
HVSpAHY D DIPHQNonR HP JWXSR SHUP WM
VXSHIDU GHHVDV TXP IEDV GV SOQBV TXH
VHIDP IQEIGRIDV SDWD @IDWIV MROGDV $ QP
AWR PXMIV QIDMV FRPXQEDP HOWH WL
DADYpV GH \WBRY GH VHED  YIEWO0} HV RX VIQDLY
TXtP IFRV TXH DMGP D P DQMUR JUXSR FRHVR
GXWDQM D DIPHQNonR H R GHVEBFDP HOR
&ROMGR YIYHU HP JXSR IPSTD FXVRV
IQFOIQER P DRUFRP SHBnR SRUDIP HQR P DIRU
YME@EDGH SDID SWHADERWY H XP WWFR
DFUMVAIGR GH WDQVP MATR GH GRHQoDV
*UXSKRHO D JD GWTK\D X P HW RKSRHIDX OHHD Q D

FRPSRUWD PHQIWIR VMRtSLEERVSULPHLURYV
LQVWDUHV < -RmR 1XQHV

&LrQFLD H %LRGLYIHRUYDGDGH



/IDIDUBHIXSURMFKIMVRUUXFPERV-OWLPRYV
LQVWDUHYV IDVH HP TXH VH WRUQD VROLWiI

( QWH DV ERERBMV QRMUDV SUNVHOMY HP

3 RWYJ DO HQFROWDP deH H HP SBV GH DP ERV

RV FRPSRUWPHORY (QM DV HVSpAHV

JUHIJi UDV GHWIFDP oeH 7 KDXP HWWSRHD

KHIFXGDD XNV @IDMWV iYHP HP JIXSR

RV SWPHIRV IQABBV  H  ( XSIRAW

FKUVRUKRHD TXH IRPPD WDV GH VHGD (D

]JRD GH DIPHQEoNR ( QWH DV VRDWUDV

IOFAHP deH &D@MDUD SXGEXQED H ' HEBISKID

HSHQRU $V @JDUBV SIRFHWIRQ UDV FRPR 7

KHFXGDD H 7 SIWRFDP SD GHMBFDP deH HP

/DUYDVHJIIUGBIEX S UR FRKILXV R U KRS L 1@ QP D 2SRAWNR DY DR VRR  RQUH
TXH IRUPD QLQKRV GH VHGD <« $JRVW LIQKRERP )P SXgbogk IHH ADSDXVD

/DIDUWRID LW HIDD O L 3HDUEX QPR QKHFt YIHID UGMDHLOHSHKOQOSB®RBRVFDUDFWHUtVWLFER
SHORV ORQJRV WXIRV GH SHORV <« $JR¥WQRNKRT XHUIQPLQWWHPVROKRYV <« &DQYD

&LrQFLD H %LRGLYIHRUYDGDGH



SURFLVEHODIDUWPVYPOKDXPHWRISUBXOHPRDL[R SLW\RFDPERFHVVICGRRLOKMHLUR
DPEDV H[LELQGR R WtSLFR GHVORFDPHQWR HP 2FRPERLR?3® <« $PtOFDU -RUJH IRWHF

5HIHUrQFLDV
JRQWHV RQOLQH
e ,&1))LFKD WpFQLFD G'H WWEQFHLHY HP
KWWSV ZZZ LFQI SW DSL ILOH GRF FF | EIEF HDD
e :LOGOLIH *DUGH®QUIID)RILRMV FDW H USLSRIDY HR WR V
KWWSV Z0OJl RUJ ZLOGOLIH DUWKURSRGV LQVHFWY EXWWHUIOLHY DQG PRWKYV

%LEOLRJUDILD FLHQWtILFD

e &RVWD¥ &DWHU DLW RPN HPW YV XHIDUH F R J QIKHIG] J D UERKY YRIRDWHU $VOODUV
FKDQJLQJ WKH ZD\ HQWRPRORJLVW\6MHULIGD Q BRLW QMRIEVLWO LQVHFWYV

e OF/HOODQ ORQWJR P& U\ 7RZDUBQL QW H J LDBVB UNRHVIRKQ G H UV WPRGQ BBW L Y H
EHKDYLRXU LQ BRWOHRNSR®KIFDO 7UDQVDFWLRQV RI WKH 5R\DO 6RFLHW\ %

e 4LD®@ :HQ& *XR; <DQJ :HQ; 0D7 :DQJ& *UHJD ULRX\@3H GRS VOBDWYQ H
,QVHFW 6FLHQFH

&LrQFLD H %LRGLYIHRUYDGDGH



1 RYDV HVSpFLHY H QRYRV WHI MRV
$YDQORV QR FRQKHFLPHQWR GRV /HSLGRSWHUD GH 3RUWXJD
SRUS ( %l

'LFHUDRNXW D LBV YIDGM L P WIHHPP3RUW S RRROR1LIXQH¥UDJIDQoOD ,PDJHP -RmR
1XQHV

(P R WDEDBR GDV HWWiIo} HV GD 5 HGH GH ( \WWEIo} HV GH %RUERBMIV 1 RMUIDV 5 ( %1 YRGRX D
WDQVRWP DU REVHYDo} HV QRMUDV HP FRKHFPHOR FHQOMER $R \RGR UHI MRV

FROMEXIUDP SDUD R DMIR 1HZ DQG IQMHIY 3 RUMIXHVH / HSIGRSWMUD UHFRWGY 1URP
SXEGFDER QD UHYMB RQIEH 6 +,/ $3 SRU-RTR 1 XQHV 0 DMD&R®BA - Rvp ) DEInR 3DX®/ HP RV H
-RUH5RMHM ( WM HVRWR VRP RXdeH D RXWRY FROUEX\RY TXH SHP MDP  DFUAVFHQBUGH QRYDV
HVSpFLHV | QAR QDAIRQDO IQFAIQER XP D HMHD SDUD D 3 HIQUXD ,EpUFD H H FOUUXP D HVSpAH
DSyV D WDYDmMonR GH WHIMRY DQNRY WHRWDQER D [P SRWWGAID GR WDEDBR FRQIXDGR GD
5 ( 9%

3DWD DPP @DV QRYDV HVSpAHY R DWMR UH-QH UHI MRV SURVIGAIDLY IQpGQWRY H RAWRY DGRV TXH
DSURIXQEDP R FRGKHFAIP HQR VREUH D GMMEXIonR QDFIRQDOGDV HVSpAHY 2 V BVXGBIGRY GD 5 ( %L
IQFOHP  REVHYDO} HV GH HVSpAHV DDV FRP R ( NERDUP ID P IQDUD 6NRX 6WQQJ 6 IKYRQHQ

QR 6H[ DO H QRYRV WHIMRV QDARQDLY  IQFOIQER 6 FUREISDSD QWQMM® ) XFKV H
&RORSKRWD \M DCH® &KDP EHY/ @ 7WDUID EHP FRPR R VHIXQGR UHIMR QDFIRQDOGH

( XE®P P D EDFFDW{, + DFNHU HP / DIRV

3XEOLFDOBHM QD



( QUH DV HVSpAHY DIRWD FRQILP DAV 96XFFXOW, S\ HQDIFD 1 HO 9 DUHQCH GHWIFD \VH SRU
UHSUHVHQBUXP D FRUHONR FIHQWIED D HVSpAH RFRWID HP 3 RWYI DO P DV KD VIGR DQMIRP HQM
FRQXQACGD FRP RXWD P RURRJ IEDP HQM VHP HBDQM MWDonR HVFDUHAGD DUDYpV GD WHDYDMDonR

GH P DWMUDADQN R H GH QRYRV UHI MRV

$OXP DV FRQIW Do} HV UHVXGRADP CGH SWRVSHo} HV AWIGDV D KDEMW HVSHRIIFRV FRPR R

SUP HIR UHIMR QDFIRQDOGH * OSKISWU[  VFKRHQFRBI® %R G @ / DIRD GV &RUHOMV
&DUWDR DWRADED D 6 FKRHQXV QIUFDQY H D IGHQMEDonR GH 6 FUREISDGD QUMQNMM ) XFKV
QD 7WIDUD XP D SHTXHID WDoD FRWMLD FXD GHMUP IQDonR IRLFRQILP DAD SRUDQ @H CH

JHQW@®D

WXFFXODWHQPUHFDLVERGYLHPOID BRU *O\SKLSWHKRIHQLFREWDWMDIEDIR G DV
-RVpDERMHP ,PDJHP < -RVp )DEI&RR UH G@BVHY/IHP SROD U V& RQ GHH\
-RUJH 5RVHWH ,PDJHP <« $QGUp /DPHLULQKI

6 FUR E L SPLOMSHDQWWHHIQ @ Il DTELDD | D 6 HV ~ E D O, VW U IPDQILF/D UL G @ RX O &/HD@WARIO H W D G D
SRU -RVp )DELMR HP ,PDJHP < HRYPPDBIP#RI QVDIDIRYV SREQD
9DODGDBHEYHP <« $QD 9DODGDUHYV

1R VXOGR SDIV ,MAIDQY P\ UFDUH® ) UA IRLIICD® HQM FRQILP DED FRP R 1QMIWDQM G
IDXQD SRUWNJ XHVD DSyV GoFDEDV GH IGFHW D FRP EDVH QXP H HP SDUFUDGR D SDMWGH XP D
OWD HQFRMDGD HP 7DP DU FRUDIQER XP UHIMR DQMR $1QED QR $ODYH &KIB COMHDY
0 RWFKXON IRL WJMBGD SHD SUPHWD YH HP 3RWIDO HP * XHUHLRY GR 5IR
$ORMP  WDWQER VH GH XP D HVSpAH SRXFR HVMGEDED FXD SOQI KRVSHGHLD SHP DQHH

GHVFREKHACGD

3XEOLFDOBHM QD



1 RCRW ( OFKMB DQUHUQHMRGHY 1 HO IRLUJIMBGD HP & DR/ DERIHLR FRP FRQILP DonR
SRUFYGAJR GHEDUDV GH$' 1 HQJTXDOR HP &DMUHUBAV 6i WR D IGHQMFDoNR GH & RBRSKRWD
P HEGHIFKHQWY . IRCH EDVHDED HP P DWADOGH P XVHX UHRWRX D AYHWIGDGH GR JpQHRR
&RBRSKRWD HP 3RWYIDO ) RLDIQED UHIMIBED SHD SUP HLD YH QR SDtV &RBRSKRWD W[ DQHMD

&KDP EHWY XP D HVSpFIH GH RWHP  QRUAMBP HIFDQD DWD® HOM HP H SDQWTR QD ( XURSD

&KLORWHHE OXWWRGEHUUHLBRBOJIJDUYH(ODFKLVWD DQVHMLQHWODRD GHPVEDR/WUR /DE
SRUHOVRAQFHLBMR ,PDJHR SRU -RmR 1XQHV HP ,PDJHP < -RmR
1HOVRQ &RQFHLomR

&ROHRSKRUD WHHIDWMD®D QD 7UDIDULD 6HW~EDO SRU -RVp )DELmMR HP

1R QRG-MM HP ADIDQD ' IFHIDMUWD RAICDAD * XHQPpH IRL FRQIWP DA SHD SUP HLD
YH XP D SHIXHD \WboD FXNV @WYDV VH GHVHOYROHP HP & KRQAUM MQHHD H'  ISVDRXV

2 DUIR IQFALDIQED XP WKHVXP R GOV SXEWrDo} HV UHFHQMV FRP 1P SDRR (D IDXQD SR XHVD

DWDQ DQGR D QA CDFIRQDOH FRUDIQER IGHQMEDo} HV DQMIRMY &RP HABV FRQNEXIo} HV R
Q-P HUR \RVBIOGH HVSpFLHV GH / HSIGRSWAD UHI MIBGDV HP 3 RWYJ DADVFHQGH DIRD D

( W WDEDBR FRBMYR P RAMD FRP R D Ar GAD VH FROAYLHP UHGH FRP SDFr QAID DWwWQonR H
FROERWonR +RW VDEHP RV P DIV JWoDV j V (RWDV HWlio} HV DRV (RWRV REVHYDGRUWHV H DR
FRP SURP MVR SDMBDGER FRP D EIRAYHWGDGH

2 DU R SRCGH VHUFRQUXGBGR HP _KWBV _WKIDS R UHYNAD DMFB! YIHZ

3XEOLFDOBHM QD



2 V 1 RIRGRQWGEDH GD 3 HQIQUXMD ,EpUED
1RWDV VREUH XP HVWXGR UHFHQWHPHQWH SXEOLFDGR
SRUS ( %

(WD SXEGDonR DSUMVHQB R DMUR 1 RRGRQMDH R \WH ,EHUDQ 3HQJQXD DQ XSEDW RQ
JHRIUDSKIFDOGMUMEXURQ GD DXVRUD GH ) HDQGR GH - XDQD H - RTR 1 XQHV SXEGDAR QD 6+,/ $3
P GHEHHPERE R TXDOUH~QH SHD SUP HLD YH| \RGD D IQRWP DonR SXEGFDED VREW
D GWIEXIonR @V HVSpFAHY GH 1 RRGRQIEDH QD 3HQQUXD ,EpUFD $ DJ OH IQMIWD r
UHIMRY SIRYHQHOMY CGH IRQMV FRP SBP HQEGRY SRU DRV &R * %) 1R \REO WWR
DMD® HOM UFRQKHAGDV  HVSpAHV QD WIInR HP ERD DSHQDV ~ HWMDP  FRQILP DAV SDUD
3 RWMJ DOFRQICHQEO 2 GRORVID FDWP HOMD ( \VSHU p FROGHD® HWDB QD 3HAQXD
,EpUED H & GAMD DCDRP R / IQQDHXV H 1 RRGRQD \RYD ++ EQHU FDUFP CH
TXDIXHUHYIGr GAID i YHOGH RFRW QFID

$ IQMSUHAIONR GRV UMVXEBGRY H LJH DIMQnR DR HMRWR GHVLIXDOGH DP RMBDIHP  FOUDP HQM
IG0VIDGR QR PDSD VHIXIQM RQGH VH REVHYD XPD IRW FRQFHQMDONR GH SXE@Do} HV QR
QREHWW [EpUFR FROADABQER FRP YDV i UHDV SRXFR HVMGEDEDV QR FHORR H VXOGD 3 HQQUXD
( \AB DWIP HWID DMGED D H STFDUDFXQDV DSDUHQMY QD GMIEXIONR GH Yi UDV HVSpFALHYV H UHRWD D
QHFHVMIGDGH GH SURVSHOMR VMMP | WD HP UHJ 1} HV VXEDP RADGEDV

ODSBXEOLRROCBWLER RGR RWLIGHE HUBBIQ L Q VIX@XS G DRABIHR JUD S L ¥ V@ L EX, W3R Q
PRVWURQ@GRHGRSXEOLF F®RMWHJILVRVURYLGEIRW R GR GRBERN t (FLIIGHQFRDQGR
HVIRUOR GH DPRVWUDJHP H D GLVWULEXLomR GD LQYHVWLJDomR HQWRPROyYJLFD

3XEOLFDOBHM QD



2 DUNR GQVSRQEIQ) D XP P DSD GH GWIEXIonR SDUD FDGD HVSpHAH DDAVDED SHUP MIGR YIVXDQ DU
GHIRW D IP HADW SDAJ HV GH SUHHVHQD DX QAID H MRDP HQIR SRSXOFIRDO

2 DWJIR IQFOLVIP EpP QMY SRUHVSpAH TXH GAIFDP  Q-FORV SRSXOARQDY ] RQDV CH
DXV QAD H SRWMYHY HURV KMYUFRV GH IGHQMEDonR ( QM DV HVSpFHV DQDIVDGDV
VREULAWVDHP  SRUH HP S® SHD H \MQWR GD VXD GVEXIoNR 7 KDXP HRSRHD SIWRFDP SD ' HQY

6 FKLLIHWP » @®U SURFHWIRQ UD GR SIGKHWR  3KDBWD EXFHSKDD / IQQDHXV H
&HXWD [EHUIED 7HP SDAR 2 LW (P FROMDWM 3KHRVID JGRPD ) DEUFIXV H
3WBSKRD SOP UHD ' HQV 6 FKUIHP « GU DSUMVHQEP GMAEXIo} HV P XMR UMDV
FRQAFRQDGEDV SRUIDRUHY HFRQJIFRV

&HUXUD LFEFPHUHPD<« $QD 9DODGDUHV SKHRVLD JJRRPDH &DQYD

0DSDYXEOLFOPRRRWILRR RGR @QNMLIGHDHU BB QL Q \DX® 5G DRVHH R J U D SE L ¥ VO L&E-X W3R Q
2 PDSBIHVTXHRRBDWIGL VW U LE R IHOUKRENM UHE®DS L U HDIGWEX H R VIQIR POBHQtQV X 0D
JEPULFD

2 \WDEDBR VXEQXD DIQED D [P SRWIGAD GD UHVIVITR FUMFD GH UHI MRV KMYUERY  FRUDLQGR HURY
GH IGHQMEFDonR H FOULIFDQER D YHEDGHLD SUAVHQOD GH Yi UDV HVSpFAHY QD 3HQQUXD 1R VHX
FRMQR HAM HAMGR FROAMAL XP D UHHU QD HWHGAIDOSDWD IQYHWN DGRV  QDMUDQARN H
JHWRUHV GH EIRGYHWAGDGH RIHHFHQGR XP D EDVH W@D SDWD IXWUDV SURVSHo} HV H SDWD D
FRP SUHHQWR @D EIRJHRIWDILD GRV 1 RIRGRQIEDH [EpUERY

2 DU R SRCH VHUFRQUXGBGR HP  KWBV _WKIMS R UHYNID DMFBI YIHZ

3XEOLFDOBHM QD



8 P D QRYD RHVSpFLH GHVFUWW GH 3 RUMJ DO
ORQRFKURD PRRHOBLL 5RVHWH
SRU5 (%

([HPSORQWDBRQRFKRR@HOBAILLYV/PDEBR PHRVHMIHDIRGH MRRVP3R P E DO
,PDIHP$QGUPPHLULQKPEULRBIEDVIRQRFKRR@HOKWIEILCGRSWABHBKLDQGB®E SHFLHNP
SRUWXJDO 1RWD /HSLGRSWHURORJLFD

8P DWJR SXEGFDGRD CH QRYHPER CH QD UHYMB AHQMED 1 R / HSIGRSWMRBIIED @D
DXVWRUD GH 0 DY) &RWBA - RUH 5 RVMHW H 6yQD ) HUHWD GHVFUHYH D 0 RQRAKURD P RQH@®. XP D
HVSpFLH QRYD SDWD D Fir GFID IGHQMEDGD D SDMWGH H HP SOUHV UHFRBIGRY GHVEH @/ DIRD
@GH6MR-RW QR&DWOR 3RPEDO $ GHVFREHWY UHVXERX GH WDEDBR GH FDP SR UHDQ DGR SRU
-RUH S5RMHNM TXH UFRBHX RV SUPHWRV IQAMIGRV H IGHQMERX SRWMIRP HOM SXSDV
DWRADEVj SOQW KRVSHEHLD $ GHVFUbNR B RQYP LFD IRLFRQGX] IGD SRUO DWMD &RWBA H - RUH
5 RVHM FRQIBQER D FRP SRQHQM JHQWD H R HQTXDGADP HQR P HRGRYJIFR FRP D FRDERWDoR
GH6yQD ) HUHWD FROXRWD GR DWIR 2 GRP H HVSHRILER P RQH@®.IRLHVFRBIGR SRUUHHY QFD
SOQE KRVSHGHLD /\MP DFKID P RH® VXEGXKDQER D HWHWW DWRFADoNR HFRYJIED HOMH D
ERUERBMY H HD HVSpFIH ERWQED

$ HVSpAH IRL IQFDE HQM GAMBED DWDYpV GH DUWP DABDIHP OP IQRVD QRXUD UHFRUHQER D
XP D ®P SDED GH YDSRUGH P HI-UR IQABDGD SRU- RIJH 5 RVHIM @D/ DIRDGH6NR-RW D CH

MBR CH ( \AD P HRGRBJID SHUP MX DADIUGYHYRY P IERBISIG SMRY IQFAIQER SHTXHCRY
* HBIFKILGDH TXH QTR SXGHIDP  VHUIGHQMEDGRY GH [P HADR 6 HW} HV DAFIRQDY D@ DDV D
GHDUIRAR H  GH VHWAP EWR GR P HVP R DQR SRMELOMADP D UHFRBD GH QRYRV H HP SOV TXH
YILDP D UHYHDUVH GHRMYRV SDUD D FRQILP DonR GD HVSpFAH FRP R QRYD SDWD D Fir GFID

3DUDBIOP HQM | DWP DAGDIHP OP ICRD IRIDP REVHYDGRV QD SOQWM KRVSHGHLD SHTXHQRV
WQHY GH VHED MQR DR FDX®! SWY[ PRV G W] QR IQMIRUGRY TXDY VH HOFRQADYDP  SXSDV 2 V
DGXERV HP HUJIGRV GHWHV FDVX®Y UHYHDWDP  SHUMQFHUD 0 RQRAKURD P RH@®. FRQIILP DQGR CGH
IRWP D IQHTXtYRFD D DWRFIDoNR ELIR@J IFD QUHE HQWH D ERIERBAY H $ QDI DAY/ \ VIP DFKID P RH®

3XEOLFDOBHM QD



ODUJHPHHVWUQ@DBDIJRBHEMRRVPYHLUBRUWXKIDBOLE/HWWRQRFKPROQHOWILIPDFRRQHOOL
SODBRWVWSHGHQUPR®HOOLL
,PDIJHGWRUJBRVHWKEOLFORDWILRRRFKRROHOOELCGRS\WPOUDBPKLD®MZE SHF LBIRP
SRUWXJDO 1RWD /HSLGRSWHURORJLFD

3D FRQILP DU TXH VH WDWYD HHWDP HQM GH XP D HVSpAH DIQED QR GAVFMI RV DX\RUHV
UFRUHDP D XPD DEREHP IQMIWDED FRP EIQDQGR D DQ @H P RURPJIED GHUBDED FRP
HVSHADOIQAG QD DV WKWDY IQMEDV H D DY @H JHPWD $V GLHHQODV P RURYJIEDV
QDI CRAFDEV UMGHP VREUHMGR DV HAKUDY G JHQW@ GH P DFKRV H Ir P HDV 4 XDQR j V
VHTXr QADV GH $' 1 REMEDV IRDP FRP SDIDGDV FRP GDGRV QVSRQYHY HP EDVHV GH GDGERV
IQMIDARQDY UHYHDQER DIIQGDGHY FRP HVSpFAHY SY[IP DV P DV GLHHQDV FROMMQOMY TXH
VXVMOEP R HBVAR HVSHRIIFR GHO P RGHA@. ( AM SURFHAP HQR UHYHBX VH HWHQRDOXP D YH]
TXH DV TXDWR HVSpAHY GHVM JUKSR ViR H WATDP HQM P XIWR VHP HBDQMY  VHQER [P SRAWEYHO
QWXL OV DSHDV FRP EDVH QR DVSHWR JHIDO 1 D VHFonR GH QVFXWHR RV DXVRUHV VDIHQIP
DIQE TXH R JpQHR 0 RQRAKIRD SHUWP DQHFH SRXFR HWXGDGR H TXH SRGHUR H MM RAWDV
HVSpAHV SRUGHVFUHYHU

(PERD DV OYDV GH 0 P RQH® DIQED QR WQKDP VIGR REVHYDAV D GHVFREHWI GH SXSDV
DWRFADGDV D /\ VIP DFKID P RQH® FRQLWP D HAB SDQI FRP R KRVSHGHLWD $ HVSpAH p DW DR
P RP HQR FRQKHAGD DSHQDV GD GFDIEDGH MBR P DV RV DXWRUHV FROMGHIP  SURYi YHOTXH HAMD
VXEGHWADIGD XP D YH TXH RFRUM HP KDEMBW VHFRV H DIHQRVRV FRP R P DUHQV GH DA H
FOUHLDV WDUDP HQM DOR GH DP RMDIHP VMMP i WD $ DS@DonR GD GUIMDonR GH @ SH D GH
FRP EX\AMYHY YHIHBLY DSyV RV IGFr QAQRV CH DAMIRX W QUEDWDP HOM HWMV KDEMDW R
TXH FROAMMLXP D VpUD DP HDoD SDUD D VXMMQIELTEDGH GD HVSpFAH 2 V DX\RUHV UDYD@P DIQED
XP UHIMR KMUER DREXIGR DO VHYH® HP 6nR ) HO%HLD %DI[ D 0 HQGHV VXIHUQGR
TXH SRGHUID FRUMVSRQGHUD 0 P RGH@®. ( WD KISyWWVH p QR HQBQR DEDQERDAD GHYIGR |
DXV QFID DIWDOED SOQI KRVSHGHLD QHWD WHIInR

2 DM R SRGH VHUFRQUXGBGR HP _KWBV  QCSHOVRIWHWDLIF®

3XEOLFDOBHM QD



*DYHWD GD FROHomR GH -RmR 1XQHV FRP H[HPSODUHY GH ERUEROHWDYV QRWXUC

&RP R DV &R®b} HY 6 XVWWQMP D &Lr QFLD
2 9DORU ,QYLVtYHO GRV $PDGRUHV QD (QWRPRORJLD
SRUGIP RO DXV

1R \MFHIR HFRMR @ 5( %L TXH \MYH GUDUQD 6 HUD GD ( WHD HP VHWP ELR CH R
HORPY®JIR -RWp 0 DQXHO* LRAR 610D GR 0 XVHX GH +MyUD 1DMWDOH GD &l GAD @D
8QYHWMAEH GR 3RWR IDBX VREWH D IPSRWGQAD GH SUMVHYDU FRBO}HV H UHFRBDV
HQRP RPJIEDV QRV P XVHXV ' XWDQM D VXD DSUMVHQEoNR GRY HYGRY GHMIBFDUIP \H SHD
UHBNKQAD 8P GHBV UHD@ DAR QRV ( VWBIGRV 8 QGRV GD $P pUED P RAMDYD FRP R R GHFEQR GR
Q-PHR GH FRBFARDGRMH DPDCERIV GH BSIG/SWRY SRGH S{U HP FDXVWD R IXWMR GD
LQYHM DonR EDVHDGD HP H, HP SOUAV SURVHYDGRY (WM WDEDBR |RLAEHIDGR SRU( UED ) IVFKHUH
SXEGDGR D UHYMIU %4R6 AHQRH HP 2 RAWR HIMGR GHVHOYROIGR QR 5HCR 8 QCR H
SXETFDGR HP @D UMD , QVHPE RQHYDURQ DQG ' LYHWIW GHWIFDYD R YDBUGRY UHI MRV
IHVRV SRUHQRP y ®J RV &FDLY QTR SURIMRQDY VRE FRREHDOMR GH ( WP H$WKH - HSVRQ

$ SDUGHMMY GRY WDEDBRY H\BP EpP GH DOXP DV IGHDV GVFX\WIEDV GXUDQM R WUFHLR HOFROR
@ 5(% SUWRFXUR DTXLSDWMBDUR TXH P DIV P H P DUFRX  IQMUIFDDOQER UHHW QFIDV DRV HAXGRV
FRP DOXPDV UH®[}HV SHWRDYV ,PSRW GMGH M HWOUHFHU TXH D SDOYWD 2DP DGRY p
IUHTXHQMP HQM XVDGD GH IRWP D SHRUDWD FRP R VIQyQP R GH IDEB GH W RURX GH FRKHFIP HOR
1 HWM FROM W R WP R UHHUWH VH DSHQDV D TXHP QiR H HUH D HQRP RBJID FRP R SIRIMAR
DIQED TXH SRWD \MUJUDQGH H SHUE QAID H FRP SHWQFID QD REVHYDonR H QR UHI MR GH IQHRY

&XOWXUD H 6LBERM@RILD



2V HORPy®IRV DPDARAHV WR HP Q-PHR P XM POV R
TXH RV SIRIWRCDY QIDCGRV D 1QAMWIo} HV FRP R RV P XVHXV

3RUDMR D IQRPDonR TXH SIRGJHP TXHU DADYpV CH SRQRY DY
UIMRY TXHU GH WFRBDV Q1R GHYH VHU VXEHIP DD $V $P DGRV VIR
FROO}HV ItVMEDV GH IQHRY UAWXGBP PXMV YHHY CH HWHORDY SRG HP
@FDE@V GH WDEDBR H UWHOGWP RV SHFEXUWRV GRV JUDQCH SDUM GRY

FREFIRCDGRIHV H RV ®FDLY SRURQGH SDWDIDP  WDGK] IQGR VH GO AR H UHERBDV
HP FROMQRV UHSUMVHQDMYRY GH GHWAP IQDEDV WG HV H
SHIRGRV (P P XMRV FDVRV HWIV FRB} HV DFDEDP  SRUVHU
QMDA HP PXVHXV TXH IXARIDP D SUWD FRPR
UHSRVWURY GH P ~@80V FRBb} HY IQAYIGXDY & RQWMQEP HOM &ROD} HV DFXP XOP
HADV SHPMP REWU XPD DPRMDIHP FDAD YH PDV

QFDEV GH GDGRY
FROIMMQM GD EIRGYHWIGDGH DR ®QIR GR WP SR H GR HVSDOR VREUH EIRGYHYIGDGH
X FROMHYDonR p XP D UHVSRQUDEIGEDGH GV IQANMO) HV

P XVHR9.JIFDV

3D DPP GRV H HP SDUHV EIRPJIFRV RV P XVHXV JXDUEDP

\DP EpP RV WHIMRV DWRADGRY j V UHFRBDV FDGHURV CH 0 XUHX SUVHYDP
FDP SR HMITXHIV QRIV H RARY GREXP HORY  IXQEDP HQBLY H P SOUVH

SDUD FRQM D@ DU RV H\/S[:_)FLPI—N QRP HDCDP HQM TXDQR D GREXP HOBoMR SDUD
AWV H GFDY GH UHFRBD ' XWDQM P XMR \WP SR RV P XVHXV VGRY [XURY
SXEGDUIP UWIXOWHQM WDEDBRVY EDWHDGRV QV VXDV

FRBI} HV H REVHYDo} HV TXHUSRUWFQERY GD IQAMoNR TXHU
SRUFRDERUDGRUAV DP DGRV HP ERUD HD SU WD \WQKD YIQER

DGP IQXUHP DOXQV FDVRV ) RRVDOMEDP P DV

FHURY HVXGRV H UHP
HVSpFAP HV EIRPJIFRV

' HFEIQR R
FROFIRQ\P R
SUHRFXSD P HQRV
FROO} HV [tVIFDV KR
SRGP WHG( U
SHVTXIVDV [XWMUDV

2 WDEDBR G5 ( %4 H
@GRV DP DERIHV p
UHBNDQM YHULE YHCH
GH JWDQEH YDBU
FHQMER

7ULDIJHP H UHJLVWR GH PDWHULDO UHFROKLGR GXUDQWH XPD DWLYLGDGH GD 5
« 5XEHQ )HUUHLUD

&XOWXUD H 6LBERM@RILD



2 DSDUHAP HQR GH DSTDo} HV FRP R R 11 DXMUDQAWP SOIERX R UHI MR IRRIU IIFR GH RUDQVP RV
H FROMEXIX SDID XPD P DIRU SDMFSDonR GR S-EGFR QD REVHYDonR @D QDWW D (WU
2GHP RAUDWY Do WRX H XP DXP HQR H SUAWWLYR GR Q-P HIR GH UHI MRV GVSRQYHY P DV SDUHH
WU FRQAACGR FRP XPD GPIQXonR @ IGFRBRIONR GH QRYRV H HP SDUV @DV FRBI} HV
P XVHRJIEDV +RMKi P X\R P DIV REVHLYDo} HV EDVHDGDV HP IRRIWDIIDY P DV P HQRV HVSpFP HV
EIR@JIFRV SUAVHYDGRY SDUD HXGRV [ XWMURV

2 WHOHPYRHRBHNILGM QVHRMORWFHVVERDOP XQFPM VR QWDYKDSHQDR/EH T X HSDDU W H
GD KLVWyULD FLHQWtILFD <« -RUJH *RPHYV

4 XD HQWMR R SDSHOGDV FRBI} HV P XVHRYJIFDV' 3DWD DPP GH JDUDQMHP D FRQVHWYDonR GRV
H HP SDUV RV P XVHXV IXQARQDP FRP R UHSRVIWURY GH UHHU QAD RQGH RV P DMUDLY [ LEDP
DFHWLYHY SDUD IQvHWMDonR IXXWD 2 DFHWR D H HP SDUHV EIRQJIFRV H QR DSHIV D
IRRIWIDV SHWP M HAXGDUJHQWD DIMIDo} HV P RURJIFDV DR QIR GR \MP SR SUMVHQOD CGH
SROHQMV RX SDIDVMIV H FRQLWP DU D IGHQMEDonR GH HVSpAHY P XM VHP HBDQMY 0 HVWP R
TXDQER RV H HP SOUHV M QTR HWWR GVSRQYHY RV UHI MRV GREXP HQBLY FRQIQXDP D IRGHAHU
IQRUWP DonR YDIRVD VREWH DBMIDo} HV D GMMEXIonR GDV HVSpAHY  SHURGRY GH YRR RX P p\RGRV
GHDP RAMBDIHP XVDGRV QR SDAVDER

1DV ~@P DV @FDEV R FREFRQVP R GH IQUHRY SHEHX SRSXOUEDGH UHGX] IQGR D HQADGD GH
QRYRV H HP SOV @DV FRB} HV FHQIIEDV $V FDXVDV YDUDP  HQRH SDIVHV H IQFOHP  IDRUHV
SROIFRV DWWV GH ILQDGADP HQR SDUD IRWP DonR H DSRR DR FRBFIRMP R QRV P XVHXV H P DIV
UHFHQMP HQM D SUHHU QAID FUMVRHQM SHE UHIMR IRRIU [IFR [P SXMRQDED SHD JHQHUDE DonR
GRV \MBP y YHV H GDV DST@FDo} HV GH IGHQMEDonR P SR VXEGKDU TXH HABV DS@Do} HV QR
VEWMEHP RV H HP SOUHV EIRQJIFRV HP FHWRV IBRV GH HWGR HP ERWDD \WMQKDP XP SDSHO
IP SRUIQM QD UHFRBD GH GDGRV GH EIRAYHWGDCH

&XOWXUD H 6LBERM@RILD



7 W] HQGR HABV UH® } HV SDUWD D UHD@EDCH SRWWIXHVD HSDUWD DS ( % G-MIBFDP VHW V SRQRV

2 WDEDBR GHVHQYROIGR SRU GISIGRSWMUMEBN DP DERUMV H SHOV HWBo} HV GH ERERBMIV
QRMUDV p UHBIYDQM H JHD DGRV TXH SRGHP VHUYHULIEDGRY H X\W) DGRV SRURXRY

&RB0} HV SDMFXOUH EHP RUDQ) DADV H GREXP HQEGDV SRGHP YIUD FROAMMULP SRUBIQMY
FR®0} HV GH UHHU QAID GHVEH TXH RV GDGRV VHIZP  SDMBDGRY H DFHWYHY

$ UMD RQIH $ WP HID SURP RYIGD SHD 5 ( % HP FRDERWONR FRP R HAVRUO DY & RUBA
p XPD P DV YDID SDD GDU YMEIGEDGH DR WDEDBR UWHDQ DR H WHRWDU D @YXODonR GR
FRCKHAP HQR VREUH DV EREERBMIV QRMUECDV H D EIRGYHWAGDGH HP JHIDO

2 FROMEXR GRV HQRPY®JRV DPDGRUV IQMIWD XPD SDWM LP SRMUQM GR FRKHAP HOR
QVSRQYHOVREWH D QRAD EIRAYHWMGDGH 1 XP SDiV RQGH DIQED Ki P XMR SRUGRFXP HQBU R VHX
WDEDBR DFUVFHQD YDBRUH SUHHQFKH OFXQDV HWHGQFDLY

SWLYLQBRENWRYB J X QHEQRF R (BMBJR6 1 GH G L FDRHIY W )GPDREZ R U E R @HRWDNWM QOPH [HP SGR
FRQWULEXWR HVVHQFLDO GRVY DPDGRUHYV SDUD R FRQKHFLPHQWR GD ELRGLYHUYV

S5HIHUrQFLDYV

e $VKHHSVRQ'ULYHWO OLWIRUG6WEELQIV7DLON( :DO0OAY 7XUQH® /RFDO
HQWR P R O/RLL/BVVRK@ R WAR PP X Q LTKLIFAD ORIBPDWHMBR U@ B W D O RIR@MHIF R D Q J H
,QVHFW &RQVHUYDWLRXY) DQG 'LLYADU/ LW\

e J)LVFKHU &REE 6 .DZDKD®¥BR =DVSHO &RJQDMW,R '"HF O IRIHMDWHNXBLGRSWHUD
FROOHFWRUV WKUHDWHQV WKH IXW>XWHRBF IMSGFHPHQ EMRLG UHVHRLBRNKL ELDD

&XOWXUD H 6LBERM@RILD



( QAHYIMWD FRP / XtV &DUGRVR

(VWDomR GH 3RGHQWHV + &RLPEUD
SRUS ( %l

( \WB HQMHYMIB DFRP SDQKD R SHIFXWR GH / XtV &DUERVR TXH GHVFREUX QDV EREERBMIV XP D
SDI "R IQHVSHIDED QDVALED HOWH FDP LQKDGDV QD QDWUH D XP D P XGQD GH YIGD H R SUP HLR
FRQIAR FRP D Fir QFID AGDAN $ SDMWGHWH [P SXOR IQFDOVHIXIDP VH D IRRIWDIID D FUDonR
@H XP JXID VREWH DV ERIERBMV GH 3 HQHD H R IQMIHWH FUAVFHQM SHOV HVSpAHY QRMEDY 2
UHVXEBCR p XP  RBDUDWQR H GHAFDGR VREWH D EIRAYHWIGDGH ®FDOH VREWH D IRPPD FRPR D
REVHYDonR SRGH DSWR] [P DUDV SHWRDV GD QDWUH D TXH DV URGHD

5(%L 4XDQGR p TXH DV ERWERGMN

FRP HODIDP D GHVSHUBU R WX LQMHWH'

+RXYH DOXP PRPHQMR RX HOFRQWR TXH $UJ\QQLV SDQGRUD

WQKD P DUFDGR HWH IQFLIR"

/ & 6HP SWHIRWMLGH SDWHDUQD DWUH D H GXUDQM P XM WP SR R VP SBV SWD| HUGH HARUQR
PHR GHD HD WXIHHQM ' HSRY DFROMFHDP GXDV FRMDV TXH P XE@WDP MR SUP HLR
P XGHdE® H CGH &RIP EWD SDUD XP D DGHD HP 3HHD VHIXQER DOXQV P HVHV GHSRIY XP FRBUJD CH
WDEDEBR P RAIRXE® H D DSTDonR 11 DXMWDOMWE& RP HFHL SRUIGHQMFDUSOQMN H SRXFR GHSRY RV
LQUHRY TXH HFRQADYD CHDV VREUHWGR DV ERUEERBAMV GXWIDV ) ITXH.DEVRGWIP HOM IDVHCDER
FRP D EH®| D GHVWMV EIFKRV 1 HWH SUP HIUR YHUWR ®P EUR® H GH SDWDUP XMV KRUIDV GH D@ RoR
QP SUDGR CH VDXEGEHVER DV QXP RYDOSHWR GH FDVD H GH IIFDUDSDIL RQDGR SHDV $ U\ QQV

SDQGERWD TXH SRUO DQEDYDP

5(%1_ 3iJLQD



5(9%L 7HQV YIQGR D GHVHQYROYHUXP WDEDBR FRQOWQXDGR FRP ERUERGMIV GIXUDV TXH
IQFOXL XP  JXID IRRIU IIFR VREWH DV EREERGMIV GH 3HQHD &RP R QDVFHX HWH SIRMMWR H
FRP RWP HYROUGR'

/& 1DV PICKDV VDXV GH FDP SR ®IYR TXDVH VHP SUH D Pi TXIGD IRRIU IIFD H DFDEHL SRU WU
UHI MBQER P XMV HVSpFHY D@ TXH D FHYY DM SHUFHEL TXH W KD P DWUDOVXILELHQM SDUD
SHQDUQXP @R -i WKD DOXP D H SHUE QFID FRP SHTXHQDV HAo} HV GH IRRIUDID GH SDIVDI HP
H GHAGLGDUHWH SDWR

3DUWD DPP GV HVSpFALHY H MMMV QD ] RQD GD P LQKD FDVD' IRLGHFHW UR H SBUDURV GLHHQMY
KDEMIW GR FRQFHBR 4 XDQGR VHQIVTXH WIKD UHXQCR XP FROMQR UHSUMVHORMYR DERGH. R
0 XQESIRGH3HHDHR7$* ,6 DTXHP P X\ DJWGHOR R DSRIR DR SURWR

2 IJXIDWP VH UBHYHDGR XP D IHUDP HQI P X\R ~WGH FRP XQFDonR G EIRAYHWMIGDGH @FDO\BQR
MQR GR S-E@FR HP JHIDOFRP R GH Vi UDV HOMEDGHV e XP WDEDBR TXH TXHR FRQMXDU D
GHVHQYROHU GDU D FRQKHFHU D UTXH| D QDWUDOTXH H MM DTXL SDUD TXH VHID YD®U| DGD H
SURMILCD

5(%1 2 TXHIRWRUDV TXHHWH JXID RIHHFHWHD TXHP R FRQVXGW' ( D TXHP DFKDV TXH
SRGHVHUP DLV ~WD

/& 2 REMMYR SUCHSDOp GDUD FRQKHFHUD EH®I D H D
EIRAYHWGDGH GR FRQFHBR D TXHP Q'R D FRQKHFH RX
QXQFD WHSDURX GHD 1 WM P RP HQR HARX P DIV IRFDGR
HP FKHJDUDRV KDEMBQMY GFDLY H DRV YIVABQMY

2 JXID p P XM FHQADGR QD IRRJWDIID H IQFOL DSHQDV
DOXP D IQRW DonR HWHQADOHP \M \R  SUHFVDP HQM
SDUD VHU DFHVWYHOH DIWDGE YHOSDID TXHP R @ $ QP
AWR HW/ IQMIWDE HQM WDGX IGR SDID IQIOV QR
WQR D SHODU QRV WMV PDV VREHMER @D
FRP XQGDGH HVWDQIHILD TXH WP YIQGR D FURVAHUDTXL

* RARUD DIQED TXH R JXID SXGHWH VHUXP D DMG SDUD
TXHP TXHLD IQADUXP \WDQUHAR GH P RQWRU DonR QD
]RQD + DOR TXH HVSHR TXH YHQKD D DFRQMAHUFRP
P XMV SHWRDV

SDUWLFLE@RORBEDHY. Q KBIRE VHU Y6 BNRRJ ER OHWEIMDD GEM X QB R QORQDBRVSLQKDO
SHQHOD

5(%1_ 3iJLQD



5(%1 $ IRRIWILD HW P XIMR SUHVHOM QR WX SHIFXU/R 4 XH SDSHOWP (D IRWP D FRP R
REVHYDV H FROKHFHV DV ERUIERGMV WOQMR QR FDP SR FRP R QR WDEDBR SRWMURU GH
[GHOWLFDonR'!

/& $ IRRIWID IRLIXQEDP HQBOQR SURFHWR GH DSUHQE] DUHP @D IGHQMEDonR GOV GLHHQMY
HVSpAHY GH ERERBMIV AXWUIDV &RIHWR TXH QTR JRAR GH DV FDSWWDUFRP BHGHV H GHWH

VHOIR D IRRIWDID IRLGHMP ICDQM SDUD DV SRGHUREVHYDUHP  GHUBH H VXEP HMURY UHI MRV
QR L1 DWMUDDAV

e QHFHW UD DOXP D SDFr QFID H DOXP HTXISDP HQR HVSHRIIFR SHR P HQRV XP D Pi TXIQD
IRRJU IIFD H XP D ®QM PDAR PDV SDDPIP  YDBIX D SHQD 1 R FDVR GDV ERIERBMIV CRMUIDV
DIQED HRX P XM QR IQFIR P DV D IRRIWDIID p \BP EpP FWHGALDOSDUD FRQVHI XIUIGHQMEDU DV
HVSpFLHV TXH VXUHP QD HVABonR ) RRJ UDIDUQRMUDV GH IRWP D YIVXD® HQM DSHOMYD p EDVBIQM
QLHWHQM GH IRRI WD DUGXWDV H p DOR TXH DIQED HARX D DSUHQGHU

5(%L 1D WD H SHItQFID R TXH P XGD
TXDQGR XP D ERUIERGMD SDWD D VHU YD
DWDYpV GH XP D IRWRI WD D"

/& 3DD PIP p IDVAIQDQM SRGHU DSUHADU
FRP FDPD RV SDAJHV H GHMUBHV GH XP
DQP DOTXH QRWP DB HQM p WR IXJD] 0DV
\WoH PDV IPSRMUQM GR TXH MR D
IRRIWID G D RSRWQGDEH GH DV YHU H
FRKHFHUP HBRUP HVPR D TXHP | SDWED
QR WP IQMMHAWH HP DQADUQR FDP SRj VXD
SURFXWD RX HP 1D} HUDWP DABDIHP

e FKRFDQM TXH D JUDQEH P DIRUD GDV SHWRDV
QR WXD D PtQPD IGHD @ IDXQD
HWREQ UD TXH HMM HP  3RWMIDO
SDWFXOWP HOM QR TXH G UWASHWR DRV

LOVHRY

7TRPDUBMOWXPDERUEROBWRWRJIUIIBRGD
FRQFHOKR GH 3HQHOD

5( %L 2 TXHSHQVDV GRV SIRMMRV GH Flr QFLD FIGDGM@ DGRV j V ERIERGMN' 4 XH SRWQFLDO
Yr V QHBN H TXH QP (Mo} HV WM SDUHFHP P DLV GHVDI LDQWV HVSHFLD® HOM HP 3 RUMJ DO

/ & 6mRXP D H FHBIQM IRP D GH HQYROHUSHWRDV TXH QiR WP IRUP DonR HVSHRIIED P DV TXH
DO DMP TXHHP DSBHQGU H FROUEXWU 4XDQER FROMIXHP DIYIU XPD HVDD
VXIIFHQMP HQM DP SO WP R SRMQAIDOGH UWHFRBHU GDGRV D XPD GP HQWR QW P DV
FROVGHR TXH DEDQDUHWD HVFDD p SUHAVDP HQM R P DIRUGHVDIR

$1Q0D DMP FRP R WDEDBR TXH WP YIQGR D VHU GHVHQYROIGR SHD 5( %L H SHR 7$* ,6

HWIP RV KR Q<P D VIWDonR P XIR P HBRUGR TXH Ki XP D GoFDGD

5( 9%l &RP R FRQKHFHVWM D 5 HGH GH ( WiIo} HV GH %RUERGMIV 1 RWLDDV H R TXH WM GIYRX D
FUDUXP DHWEonR' +RXYHDOXP P RWYR RX RSRUMQLGDGH TXH WQKD VIGR GHFMYR'

/& -i QWRPH UHFRER H DBP HQM GH FRP R FRKHFLD 5 HGH P DV R P HX SUP HLR FRQIFPWR IR
HP TXDQER SDWFSH_QXP D DWIGDGH QR 3 DXAGH 7REDAD ) ITXHLFRP YRQIGH GH FUDUXP D
HWEonR QHWD DIMWD P DV QR \WQKR JUDQGH MR SDUD EUFRGIH H QYR VDEID EHP FRP R FRQMIKIU
D DUP DA®D

5(%1_ 3iJLQD



6 HP G-Y1IGD TXH D SRWIEIGEDCH GH DGTXIUWUXP D DUP DAGD M IHW H FROMKCD GH IRWP D FRUHW
IRL GHAMYD SDWbD GDUHWH SDWR $ FUDonR GD HWMlonR YHR \IP EpP  FR® DU XP D OFXCD

IP SRWIQM QR SURVVR GH LQYHQBUDoNR G EIRAYHWCDGH GH 3HGHD GHVHQYROIGR QR kP EMR CD
SOWIRWP D YRAYHUW $ @

5( 9%l 3RGHV IDDUQRV XP SRXFR GR GRFDOGD \MD HVWBorR R WSR GH KDELMWD SDVDIHP  H
TXHHVSpFLHV WP VXWIGR FRP P DLV [IHTXr QFLD RX GHIRWP D LQHVSHUDGD!

/ & $ HABonR HAV IQUHUED Q<P P RVDIER FRP SRR SRUP D\l P HAWUKQFD RDYDY WDAFRQDLY H
YIQKD 2 &FDCH DR VWD VH QXP D ] RQD DEHWY OGHDGD SRUi WDV GHP DB HP GRY GRV DGRV H
QRVRX\WRYV GRY SRUXP SUDGR TXH \WQKR YIQGR D UAMIBXUDU

( VWM IRLR SUP HUR DQR GH P RQWRU| DonR H WUIMMLFHIFD GH~ HVSpAHV GLIHHOMY $ HVSpFH

PDV IWHTXHOM IRL : DARDM® XGAQXD SUVHOM HP @V VW HV HJTXDOR ,GDHD
GHJHQHDUD IRLD P DIV DEXQEDQM FRP FHUD GH  IQAMIGXRV UHIMBGRY DR ®QIR GH Vi UDV
VHW} HV

$1Q0D DMP R P RP HQR P DIV P DUFDQM RFRUHX QP D VHMAR GH MQKR HP TXH VXUIIX XP
JWDQGH Q-PHR GH +\ GV QREQFD H GRY H HP SOUHV GH 0 DXP ED TXHJFXV 7DP EpP QHWH
SUDGR HVIM DQR HQFRQUHL P XDV @J DUV GH +\ BNV HXSKRUEIDH Ki EDVBIQMY HXIy UEIDV P DV RV
DGXGRV WP P H HVFDSDGR D\ DIRD

(VWDOMRNRIGMHAAMUORXD QBB UDBGRQGEBHQFRQWDDBRDPHRAGRLYRUGPRPFDPH
ODUXPED TXHIWPFENLI[R
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5(9%L 3DWD WP IQDU Ki DOXP WHIMR RX PRP HQR GH GID RX GH QRM TXH W WQKD
ILFDGR SDUAFX@WP HQM QD P HP yUD' ( TXH FRQVHER GH[ DUDV D TXHP HVW D SHQVDU
FRP HoDUD REVHYYDUERUERBGMV"

/& 3D DPP GR TXH M WHHL XP P RP HQR P X\R HVSHADOIRL TXDQER XP D &KDUD[ HV NIMXV
SRXVRX QR P HX FKDSpX ' XUDQM D pSRFD GH YRR HWIV ERERGMIV FRWMP DP  FILFXOU SHR
\WUHQR RQGH VH HQFRIMD D HWEBonR H SRXVDUQDV | IYRUAV P DV HB GHFIGIX TXH R P HX FKDSpX
HD XP ERP ®FDOSDWD SRXVDU 3RUVRW HABYD FRP D P ICKD 1P m TXH FRQVMIXIX UHIMBUR
PRP HQRHP IRRIWDIID

3D TXHP TXHU FRP HoDU VXJILR SDWASDU QXP D DWIGDGH RUDQ] DG SRU DOXpP FRP
H SHUE QAID VHID FRP EREERBMIV GXIEDV RX QRMUDV 9 HUERIERBAMIV p UHDMYDP HQM li FIOP DV p
IP SRWUQM VDEHURQGH H TXDQER RBDU 6H MR QTR IRUSRWLYHO XP D ERD DEMIDWYD p \MQBU
HQFRQRDU RX FUDU XP HVSDOR FRP IGUHY VIGHWIHY TXH SRWD VHUYMMBGR SRUH HP SR j KRWD
GHD® RoR HP GDV DP HQRV

/IXtV &DUGRVR

(WI HQUHYMIT P RAD FRPR XP  IQMHWH SHWRDOSHDV ERERBMIV SRGH HYRGIU SDID XP
WDEDBR FROMMOM GH REVHYDonR  UHI MR H SDMBD GH FRCKHAP HOR $WDYpV GD IRRIWDIID D
Fr QFID AIGDAM H GD SDWFASDoNR CD 5 HAH GH ( Wb} HV GH YRIEERBADV 1 RMUDV FROAYLVH XP
RBDU DWQR VREUWH D EIRAYHYAGDGH ®FDOH VREWH D [P SRWWGAD GH DFRP SDQKDU FRQKHFHU H
YDEU} DUR SDMP y QR QDWUDOTXH H MM QRAD YR
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5( %L QR HQFROWR HXURSHX
GH ERUEROHWDYV HP /DXIHQ $OHPDQKD
SRU+ HOHU& DUERVR

+HOGHU &DUGRVR HP UHSUHVHQWD%X R \&BUI (% 1& R @ VHUFFOOWNL. RR (XURSH

(QH H GHEHPERH \WYH D RSRUWMQGDCH GH UHSUAVHQBUD 5 HGH GH ( \ABlo} HV CH
YRUEERBMIV 1 RMEDV 5( % CR 9OAMMUIO &RQMHIYDIRQ ( XURSH 3DMGHUO HAQ  TXH GHFRWHX
R $1/ &RAHHIH &HMH HP /DXIHQ $®P DQKD ( WM HOFRQAR UHXQX FRRUBHQDGRUAV CH
Yi URV SDXIVHV HXURSHXV HQYROIGRV QRV FHQVRY GH ERIERBMIV AXWDV H FRQRX \BP EpP FRP D
SDWFLSDoR GH 3 RWXI DODADYpY @ 7 DIV UHSUHVHQEED SRU( YDO RQMLR

$R BQR GMMV GDV TXH IRDP YHEDGHLDP HOM P RP HQRV GH DSUHQE} DUHP  SDWBD H
WHE[NR HP SIROE FROMHYDonR GV ERERBMN WH FROBAR FRP  GLHUHQMY DEREDIHQY
P HRGRBIIDV H GAVDIIRV FRPXQV j HVFDD HXURSHD ' HBFR DIQED TXH KRXYH XP @D FRP
SDIQYLY GHAFDGRV H FOMYDP HQM j V EREERBMIV QRMUEDV QR TXDOWH D RSRWWQGDGH GH GDUD
FRKHFHUD 5( % DSUMVHQEQER R VHX HQTXDGADP HQR RV VHXV REMMYRV H R SHIFEXUR GH
FUHVAP HQR TXH R SRR WP YIQER D VHIXWU

$ DSUMVHQEONR JHIRX JWDQGEH IOQMHAWH HOMH RV SDMFSDOMY H R SURVVR IR DP SOP HQM
HRJIDGR VHQER UHFRQKHAGR FRP R XP D IQFIDIYD GH JWDQGH UHBIYK QFID QR FRQOM R HXURSHX D
P RQWRUJ DonR GH ERUIERBMIV QRMUDV

( WM HQFRORR IRL\BP EpP  XP D H FHBIQM RSRWMQGDGH SDUD DSURIXQEDU WHDo} HV FRP - RX\WDV
DWRFDo} HV H SDUFHURY HXURSHXV WRFDUH SHUE GADV H DEKDUYIV} HV SDUD R IXUAR ' DV Yi UDV
FRQYHWDV H P RP HQRV GH WDEDBR VXU X D GHIQonR GDV EDVHV SDUD DTXI® TXH SRGHU YIUD VHU
XP D5 HEH ( XURSHID GH 0 RQWRUL DonR GH %RUERBAIV 1 RMUDV QD TXDCD 5 ( %4 WA FHMDP HOM
XP SDSHOGH GHMBTXH
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6P "R O DXV

&RQWLQXLGDGH FRPXQLGDGH H FXLGDGR SHOR SDWULPYQLF
SRU$ QD 9 DDGDUHY

6P nRO DIMXV FRP XP D6 DMWID S\ WD P nR

$ \WDVAWUD GH 6 [P nR 0 DIMXV SDBRQW@IR P XVHy ®IR H IGMIDGRUAHQMER GHVHQYROH VH QXP
Qi ®JR FROAUQM HQWH SHWRDV FRQKHAP HQR H R P HR HQYROHQM 2 VHX SHUFXWR SURIMMRQDO
HV SURXQEDP HQM @DGR j / RXUQKMH DR ®UDGR GH VXD P i, VDEHOD DXV 1LIXUD HWHQFIDO
@ DI DonR GD SDBRQRBIID @ WIIR $ FDSD G SXETFDonR DSUAVHQW XP D DIXDUHD
UHDQ DA SHR SYSUR 6 1P MR UHSUAVHQIBIQER &\ P EDBSKRUD SXAFD

VDEHOO DIMXV FRIXQADGRD GR * ($/ 0 XVHX @D / RXUQKmM \MYH XP  SDSHOGHMP IQDQM QD
YDBU} DonR GR SDAP y QR IRMEHR ®FDO$ GHVFREHWD HP GRQKRGH3DPRIR XP GRV
PDV P SRWIQM/ QQKRV GH GQQRADXIRY FDIYRIRY GR PXQER PDURX D SDBRQR®JID
SRWIXHVD H SURWRX D / RXUQKM DPP RRQMUDV 3DWD DPP GR WDEDBR FHQMER VDEHO
FROMXIX XP D YIGD |DP LIDU SURXQEDP HQM @DGD j SDIVDIHP TXH D WRGHDYD p PnH GH WV
IBRV 6P R 2 AVYIR HO DU RV GRY P DIV YHBRV FRP IRWP DonR @i UHD GD SDBRQREJ D H RV
W V P DUFDGRY SRUXP  IQMIHWWH JHQXQR SHD EIRGYHWIGDGH 2 P DUGR GH ,VDEHODFRP SDCKRX
VP SWH FRP FDUCKR H UAVSHIR R SHUFXWR SUIRIMRQDOH KXP DQR @ HVSRD DSRDQER D
GHAFDONR TXH HAD HQMHIRX j FRP XQGDGH H DR SDWP y IR &FDO

$R BQIR GRV DQRV ,\VDEHORWRX VH \BP EpP  XP D UHHW QFID DIHYD H p\W¥D SDWD P XMRYV FRYHQY
TXH HFROADIDP QHD XP HVSDoR GH HVEXWB DFH\BonR H VHIXUWDQOD $ VXD VHQUIELGEDGH SDUD DV
TXHAWHY @ IGHQIEDGH H @D IQFGMIR H D IRWP D FRP R DFRBHX TXHP HQUHQWYD H FOMVIR RX
IQFRP SUHQWTR 1] HIDP GHD XP  YHWEDGHLR SRWR GH DEWR 7D0H SRUMR 61P iR QID TXH D
P mH \MYH 2W V IIBRY EIRYJIEFRV H Yi URV DGRIYRA \RGRV DTXHBN TXH HP P RP HQRV GHRAMYRV

HQFROADUDP QHD XP G DURQGH SRADP P SBVP HOM VHU
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, VDEH®D DXV

) RLQHVIM DP EIHQM FIHQMER KXP DQR H SURIXQEDP HQM HQUD] DAR QD / RXUGQKM TXH 61P nR
FUMVFHX  DSUHQGHQER D UHFRCGKHRHUGQR WUHCQR QR DSHQDV [y WHY P DV KMUDV TXH P HHFHP
VHUFRP SUHHQAGDV H SUAMVHYDGDV

6P R IQFRX R VHX SHUFXWR DFDGP IFR HP (| QJHQKDUD =RRWFQED P DV WDSIGDP HQM RUHQRX R
VHX IQMIHWH SDUD D SDBRQR®JID H SDUD D JHVWR GR SDWP yQR FAHOMEFR &RQFOIX GRY
P HWDGRY 3DBRQREIID H 0 XVHRBJID H SIRWHIXIX SDUID XP GRXWRDP HQR GHAFDGR DR
SDWP y QR SDBRQRYJIIER SRWIXr V' $ VXD \WVH FHQADGD QD FDWRIWDIID GV FRBI} HV S~ETFDV
QDARQDY \RURX VH XP D UHHUW GAD SDUWD R HAMGR GD KIMUD H GD RUDQ] DonR GR SDWP yQR
IRMEHR HP 3 RWYIDO

$WDP HOM FRPR &RRUGHIDGRU &IHQWIFR GR ' IQR 3DUXH GD /RXUKM 6P R DWEXD
IQMHVMDonR P XVHRBJID H FRP XQFDonR  JDUDQIGR D FRHW QFID AHQMVED GOV H SRvio} HV H
DFRP SDQKDQER DV UHFRQANKO} HY SDBRDUYAFDY 3 DUDBIOP HQM  GHVHQYROH WDEDBR FRP R
IOVIRDGRU FHQWIER H P DQWP  XP D SURGXonR DFDGP IFD AYHWALEDGD TXH IQFGL YHUMELDGRY
MU WERV P XVHR®J ID FIHQWED H KM{UD GD SDBRQR®J ID

,GMMDONR GH6 1P RO DXV 3 HIVSKICAMY DP RQWM CR - XU WIER 6 XSHURU oD
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$ VXD @ DonR DR P HR QDWWDCHMQGH VH\BP EpP | EIRAYHWAGDGH FRQMP SRKQHD ' HVGH
QR IR 3DIXH WP MGR GHVHQROIGR XP WDEDBR VIMMP | WFR GH UHJIMR GH IDXQD ®FDO
IQFID® HQM P RIYDGR SHD FXURVIGDGH QDWUDOAND H SHD QHFHWIGDGH GH DFRP SDQKDUR HBGR
IMRMAVDQUMUR GR SIQKDO ( P 6P nR IQMIURX D 5 HGH GH ( Wb} HV GH %RUEERBAIV 1 RMUDV
5(% FUDQER D (WWBonR ' IQR 3DUIXH TXH IQMRGX] X XPD P HRGRRIID HAWKWDED GH
P RQWRUJ DonR H SHUP IMX DSURIXQEDUR FRQKHAP HQR VREUH D GGk P LIFD HRR@.JIFD GR HVSDoR

( WionR' IQR3DUNXH

6P R p KR XP D SUHVHQLD FHQADOLD FRRUGHDONR GD5 ( % SDWFASDQGR GH IRWP D DD H FRP
JWDQEH QVSRQEIGEDGH ( QYROHEH QRV Vi URV SURWRY CD UHGH FRQNEXL UHI XOUWP HOM SDUD R
ERBMP FRP DWRV QRBV H VXIJHVWWHY H P DQMP XP D SRWMD TXH DID WRUFAHQMER D XP D
JHQHIRVIGDGH GVFUIAE P DV FROADIQM

2 SHFXWR GH 6P R ULH®M XP D IRP D GH HWBU QD Flr GAID TXH YD®UL D D FROMXIGDGH R
FXIGDGR H D DWQnR DR GHMUBH $ KHIDQD GH ,VDEHOO DMXV [HWW GH SR [P IGDCH |
FRP XQGDGH UMVSHWR SHB SDWP yQR H GHAFDONR j V SHWRDV  HQFRQID HFR QR WDEDBR TXH
6P R GHVHQYROH KR ( QH P nH H ILBR FRQMKLX VH XP D QDUDYD TXH XGDSDWD D AP HQWR
IDP LODUH VH LQVFUHYH QD KIMUD FIHQMIED H FXEMUDAED / RXUGQKM

(WM p DAPD GHWER XP SHFEXUR P DUFDCR SRUFROMMWQHAD SWR IP IGDCH H XP FRP SURP MR

VHHOR FRP R FRCGKHAIP HOR' FRP SUHHQGHUR SDWDGR  DFRP SDCKDUR SUHVHOM H IDUIDQIWTXH R
SDWP yQR IRMEHRHYIYR SHUP DCHRH DFHVWEYHCH YDEU DCR SRURCRV

2 DXWRU GD FDIS®D






