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27RGDV DV SHWRDV J IDQGHV IRWDP XP GID FUDQoDV 3
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&RP D FKHIDE GH MCKR DWIQDDdH R 1D GD &UDQD XP P RP HQR TXH QRV FRQYIGD D UHYMVIU
D IR D FRP RRBDP RVR P XQGR 1 DV SHUXQEV VIP SBV H QD FXURVICDGH FRQABQM GDV FUDQODV
HQFRQADP RV P XMV YH HV XP RBDUP DIV DMQR GQVSRQYHOH FDSD| GH UHYHDUR TXH SRUYH HV
QRV SDWD GHVSHIFHEIGR ( p HWH P HWP R RBDU FXURVR VHQWYHOH DEHWR | GHVFREHWD TXH

\DP EpP HQFRQIDP RV HP \RGRV RV SDWIFISDQAMY GDV IQEIDWYDV DSUHAVHQBEDY GHD HGonR

1HWM YRUERBMP TXH UH-CH FROQMEXWY GH RUDQoDY H RYHQV HQYROIGRV HP DIMNCGDGHY GH
REVHYDonR DUM H Flr GAID AGDGM TXIVHP RV GDUGMIITXH j  IRWP D FRP R QIHWHQMV 1ICDGHY WH

DSWR] [P DP G QDU DFRP DIMQR H VHQIER GH GHVFREHD

2 SURVVR ( [ SBUDGRUAV GD 1 RW GHVHQYROIGR QD ( VFRD % MIFD GH 91D 1 RYD GH $Q0RV P RMD
MR GH IRWP D H HP SOU 5 HVXEB \BP EpP GD H SHUE QFID QR WUHQR GRV 9 LJIMQMV GD 1 DWUH D
HQYROIGRV TXH DFRP SDKDP R HVYGR GDV ERIERBAIV GRIMEDY CRARY FROM \RV H\WD] HP HWH
FRQKHAP HQR SDWD R HVSDOR HVFRDU $V EREERBMIV QRMUDV GHDP  GH VHUILIXUDV GVFUHAIV
SDUD VH \REDUHP  SRQIR GH SDWED SDUD GHVFREHV GHVHQKRY SHUXQBV H DSUHQE] DIHQY TXH
IIEDP 2V DOQRV REVHYDP UUMDP FOWLEDP H IQMSUAIP H VHP GDUP SRUMR FUDP
XP D UHDonR P DIV S[ IP DFRP D EIRAYHWIGDGH TXH RV IRGHD

( WM WDEDBR WP P RAMDGR FRP R D HGXFDonR DP EIHQBOJDQKD IRWD TXDQER p YIMIGD H QR
DSHQDV H SFDGD 4 XDQGR DV FUDQDV SHUFHEHP  TXH D EIRAYHWMGDGH H MM QR VHX HVSDOR
HQMQGHP TXH D FRQUWYDonR QYR p XP D IGHD GMBQM P DV DOR TXH FRP HoD H DVBP HQM RQGH
HAWR ( TXDQER RV RRYHQV WDQVIRWP DP HWD H SHUE GAID HP FUDonR DUNAFD UH®[ nR RX
SDWFLSDoR DD SHIFHEHP RV FRP R D HGXFDonR DP EIHQIOVMH SURBQID H VH DSURXQED DR BQIR
@ YIcD

( \M YRUERBMP UHRWD D IGHD GH TXH FRQMWYDUp DIWUHP FROMQR DV HVFRDV QDV HWABIo} HV
GH P RQWU DonR QDV IDP t@V H QD FRP XQGDGH 4 XDQGR SDMBDP RV FRQKHAP HQR H FUDP RV

RSRUWQGDGHV SDWD DSHQGHUFRP D (DMUH D IRMUBFHP RV R FRP SURP MR FREBMYR FRP XP
IXWUR P DIV HTXITEUDGR
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) DP t@DV GH O [FURGISLGRSWLD
3SWHRSKRULGDH
SRUO DD & RWBA

2 'V 3WURSKRUCDH WR P [RIRBISIGy SWMURY GH SR P pGR D JWDQEH FRP HOYHUDGXWD HOMH  H

PP &RP DV DWWV QVSRAWWV HP KQIX®R UKHR HP WHDonR DR FRUBR R DEGyP HQ GHODCGR H DV
SHODV GQUDV GP EWP RV GSWURV GD IDP t@ 7ISX@DH P DV GWQIXHP deH IDA®G HOM SHDV
DVDV UHYHWEDV CGH HVFDP DV H SHRV HVSRY HV EHP YIMYHY CDV SHIDV

$V DVDV DOMIRHV HAHMV HWWYR SDUFID® HQM GYIAGDV HP GRY QEX®V RX 2GHGR WD nR
SHD TXDOP XMV HVSpFLHV WP QRP HV WP LQDGRV HP GDPWOV RX GCDRMD  $V DVDV SRAMIRUHY
PDV OUDV GYGPdEH HP WV 1R WUFHIR GHGR GD DD SRAMIRU DV IDQ@V WP
DSWR] [P DGDP HQM D P HVP D OUXWD GR SYSUR GHER (P Vi UDV HVSpAHV JWXSRV GH HVFDP DV
HVEXUDV DV IUDQBV SRGHP SURVMIAdEH H |RUP DUSHTXHCRV 2GHQMV GH HVFDP DV

(P UHSRXVR DvDVDV SRGHP DEULdeH GH P RGR D TXH DP ERV RV GHERV GDV DVDV DQMUIRUAV [LTXHP
YIMYHY RFEXABQGER SDUHADCRX WWE HOM DV DVDV SRMMURUHV & ROQMCGR HP DOXQV IpQHRY FRP R

( PP HID D DVD DQMIRUGREWDH HP \RR GD SRAWMIRU \BP EpP GREWDED UHGX] IQER D HVRKWMUD
D FHUD GH P HBIGH GD O XD GD DVD DQMIRU

(PPHOLQD PRQREBDMWH\O&D QYD

&LrQFLD H %LRGLYHUYDGDGH



2 JpHR $IAWY p 1QYXOQDU SRU DSUHVHQARU DVDV QR GYIAGDV HP GHGRV H SRUDGRWU XP D
SRVionR GH UHSRXVR FDUIDRAMMIFD FRP DV DVDV SIRMMBCDV XP SRXFR | 1UHQM CR KQIX® UHAWR HP
UHDonR DR FRUIBR H HBIYDGDV FHIFD GH  f DAIP D GR SOQR KRU RQIO

$JGLVWLYV RDRFD WOQHV

(QW RV PIFRBSIG/SMRY DSHIDV RV $OFMEDH SDWMBOP HWS FDUDPMIMED GH DVDV
SURIXQEDP HQM AYIAEDV HBIQER \BQR DV DVDV DQMIRUHY FRP R DV SRAMIRUHYV GYIAGDV TXDVH
DWj EDVH HP VHV GHGRV

$WDE HOM HWWR UHIMBGDV HVSpHAHYV GH 3WWURSKRUCDH HP 3 RWJI DO GWNIEXIGDV SRU
JpCHRV VHQCR$JAWY R P DIRU FRP HVSpHARHV

2 V DGXORV TR VREUHYCR QRXURY HP ERUD DOXP DV HVSpHAHY FRP R 2 [\ SMBYV H & URP ELXXIJKID
VHOP \BP EpP AXUDV (VSpAHV GH (PPHED H 3WURSKRXV SRGP WU REVHYDGEDV D

DIP HQBWeH GH QRBU $ IHQRBJID YDUD HQMH XP D H W V JHDo} HV DQXDIV $V HVSpAHY GRV
JpQHRV ( P P HID H $ P EOSWID KIEHUDP CD IRWP D DOXW

&URPEUXJJKLOD-RDHXWPV7HL[HLUD BSWHURSKRUXV SH®RWD & DFWMHQLPHLUD

&LrQFLD H %LRGLYHUYDGDGH



$V OUDV VR SHEAV FRP JWXSRV GH SHBY
QYHJHOMY TXH HP HUHP GH WEpUFX®Y HP
D WIPHOR 1DV HVSpAHV TXH WH
DI HOBP (QMIDP HOM HWM/ SHBY SRGP
VHU FXURY RX HABU DXVHOMY $  DIP HQmonR
SREH RFRUHUGR IQMIRUGRV FDX®BV FRP R HP
$CDICD P IFIRADAMD  TXH VH GAVHQYROH QRV
FDX®N @D GH ( XSDRUXP  RX QRV FDSIWEY
IBWDY  RMDV  HVSpFHY DI HQWP deH
H \MEDP HQM QDV IRBDV RX QRV BEHQRV HP
GMQROPHQR  JHDEHQOM  H SRADV

P DOXP DV ) SHIXHQ :KHHOHULD VSLORGDODBEBW\RAXQHYV

KHHOHULD VSEKORGRFIKQKXY

&DSSHUD EWMIQQURGDAMAY SHUXWD SDUFD® HQM R FDX® GH 7HXFUXP VFRIRGRQD  1D] HQGR®
PXUKDU R TXH SHP W j OUWD DIP HQBAdeH GV IRBDV P XUKDV -i +HEMD FDSKREDFWD
DSUHAVHQB OWYDV QR FHQRR @ IRVHE EDVDOGH ,QX@ FRQ]D QR IQAR GR YHUR HQTXDQR D
VHIXQED JHDonR VH DIP HQW CRV FDSIWEY | DY

( P 3RWXJDODSHQDV FHUIFD GH XP TXDUWR GDV HVSpAHY |RLHQFRWDGR QR HAIGR OLYDU HP ERUD D
1DP t@ X\d) H XP D DP SO YDUHGDGH GH SOQBV KRVSHGHLDV KHE FHDV $ P DIRUD GDV HVSpFHV p
P RY/IDID DIP HQBQGRIEH GH XP D ~QED HVSpFH RX JpQHR GH SDQB  FRP R 0 DUDVP DUFKD HP
2QRQV H $JGWY PDQUFDW HP /IPRQDWKP P RQRSHEOP 6\WMQRSMD ] RSKRGDAMGY p
RUyIDID DIP HQBQGREH CH Yi URV JpQHIRVY GH * HQIDQDAHDH HQTXDQR ( PP HIDD XD D
SOQIV D IDP t@ &RQRIXOFHDH $SHQDV DOXP DV HVSpAHY ViR SREDIDV FRP XP D JDP D
PDV DPSD GH SOQBV KRVSHGHLDV [UHTXHQMP HOM Q'R DSDUHQBAV IQFOIQER $JAMIY
DCOPMD H $PEOSWD DFDQKDCDRMD $V HVSpAHY GH 0 HULIHGID HVSHADQ DUDP déH HP
QLHUHQMY HVSpAHV H JpQHURY GH/ DP IDFHDH 3 RXFDV HVSpAHY VH DIP HQIP  GH SDQBV

&LrQFLD H %LRGLYHUYDGDGH



GIKRVDV & QDHP IGRSKRID IKRGREDAWD HP 5RVD $JGAWY \BP DUFLY HP 7DP DU[ H D HVSpAH
DGYHQMAD / DQIQRSKDID SXVI@EDANMGY DWRFADGD DR DUEEXWAR H y\WR / DQBQD $ 6\BQIHD
VIFHIRWY DIP HQUoeH GH & MMV

OHUULILHOG kD R R ULXI®HV &QDHPLGRSKRUXV Y KMDGEHBEDFOWDO D
JRQWHDWXUDOLVW

$V SXSDV @DV HVSpAHV FRP DIP HQEoNR H WALD DSUAVHQEP 1UHTXHQMP HQM SHBY VHP HBDQMY
DRV GV OWYDV SREHQGER SRUYH HV DAWHP HBDUVH EDVBIQM D HABV

(PPHOLQD PRQRXSBMWXORMR 1XQHV

$ PDRID @V HVSpAHY RFRUH HP KDEMIW DEHWRY RQGH FUVAHP DV SOQIV KRVSHGHLDV
HP ERWD DOXP DV VH HOFRQUHP HP ] RQDV IBUHBY 9i UDV HVSpAHV GH $.J GMIY VIR FVRMIP HQM
FRAMLDV $ P DIRUD p WIMBGj ] P DV\BP EpP SRGHP VHUHQFROIDGEDV GH GD RX SUIRFXUIDQER
OLYDV QDV SOQBV KRVSHGHLDV

$ IGHQMFDoNR G P DIRUD GV HVSpFHV SRIXHVDV Q1R p li AOH JHID® HQM UWHTXHUH DP H @D
JHQWID HVSHAD® HQM QRV JpQHIRY $.J QWY H O HULIHGID

&LrQFLD H %LRGL$HWQIDGDGH
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2 JpQHR 6\WCRSWID IQFOL JWXSRV GH HVSpAHY DWRFDGRV D IDPt@®V GH SOQWV FRPR
3OQMIICDFHDH 6 D[ LWDIDAHDH H * HOIDQDAHDH e XP JpQHR SDMFXOWP HQM SUREGP i R
SRIXH D YDUDONR H\MED GHORR GDV HVSpAHV p PXMR JWDQGH H DR PHWR WP SR DV
QIHHDV H WDV HQMH HVSpAHY VR SHTXHQEDV $V GIHHQDV QD JHQWD P DVFXED R
UHGX] LCDV HQWH HVSpAHY Sl [ 1P DV H DV GLHWHQDV QD JHQW IHP LACD QR VR P XIVR P DIRUHV

' LEX@DGHY DAFRQDY UHAVXGBP GD IDWB GH FRQVHQVR HQUH B[ RQRP MV ' XUDQM DV GoFDEDV
H H Yi URV GISIGRSWMUIMBN [UDQFHVHY GHVFUHYHIDP QXP HIRVDV HVSpAHY QRYDV GHY
IDP t@® EDVHDQERIEH HP SHTXHQDV GIHHQDV QD JHQWMD HP FDUDRMIMIFDV GDV OLYDV H @DV
SOQBV KRVSHGHLDV

0DV \BWH DR UBYHUHP D IDPt@ QD WLR 3DGi W¥ED H QD ( XURSD UHVSHWYDP HOM (LMW
$ UHQEHU HU H &HHV * IHY FRQFOIWDP GH IRWP D IQGHSHQGHOM  TXH
PXMV GHAWDV VXSRABV HVSpFHY CQRYDV QiR HIDP  VXIIEHQMP HOM GMIQEV SDID VHUP
FROVIGHUDEDV HVSpFHV VHSDUDEDV

1HWHY FDVRV TXDQER VH YHUWIFD TXH RV QRP HV AHQWERV VH LHHUWHP j P HWP D HVSpHH

P DQWP deH R GRP H P DIV DQMR H R P DIV UHFHQM SDWD D VHUFRQUGHDGR QY QP R GHJ DQGR GH
VHUYi @R FRP R HVSpFH DXWQRP D

$SWP  &HV * HY UHFRQKHRHX  DSHQDV HVSpAHY GH 6\WQRSWMD QD ( XURSD
FRMGHDQER TXH GOV HVSpAHV GHVAMV SHBYV DXRUHV IIDQFHVHY FRUMVSRQADP QD
UHD@EDGH D HVSpFHY M DQMUIRP HQM FRKHACDV & RUBA VHIXIX HP JUDQGH P HAGD DV

SHY/SHWYDV G-MMV HVSHADDAV

BWHQRSWLOLD BRAHAHR GEIFQW D D

&LrQFLD H %LRGL$HWQIDGDGH



( VWGRV P DV UHFHQMV FRP UHFXWR DR FyGJR GHEDUDV GH$' 1 WP GHP ROMDGR TXH DOXP DV

GHWDV HVSpFHY DOMIRP HOM FROMGHIDADV MIQYQP RV ViR DIIGDO HVSpAHV Yi @DV ( VAWV
UHVXE@BCRY WP ®IYDGR D UYM HV B[ RY/P IEDV BHFHQMV H VXJHUBP TXH QRYDV DEMUDo} HV
SRGHUIR DIQED VXUIIU

SRUIIP P HWHAH UHHW QD D HVSpHAH %oXFNBUD SDAGXP  DIQED QR UHIMIBCD HP 3 RWYJ DO FXNV
OYDV VH DIP HQDP DV IRBDV (D SOQN IQMHWRD ' IRHD ) IFD D FXURMGDGH FRPR
FROWMIXWW D Ir P HD HYMRUILFDUSWHVD DR FREBFDURV RYRV!

30DQWNMHWERRU@PHURVHVREBNMERO K\DHG HVH QY RIODVOIBDR GBI X F N O$FUA 0G XPQ W H
&DQYD

5HIHUrQFLDYV

$UHQEHUJHU SWHURSKR QAEB\DHIO * (G OLFUROHS BORDIMPUEBEWLYFD 30DWHYV
* %UDXQ .DUOVUXKH

$UHQEHUJHU SWHURSKRUZOBBLBH(G OLFUROHS 3®RIWMBWEWLFDRHFNHYHUV
.HOWHUQ

$UHQEHUJHU 3WHURSKR,QBWGELRH(G OLFUROH S L3DRDMBWEWLFDRHFNHYHUV
.HOWHUQ

&RUOH\ 0 ) 9/HSLGRSWHUD Rl &RQWLQHQWDO 3R USSKJDIU V¥ LIK ERWUOHY L YHEL Q L8 R/

&RUOBI\ OHUULILMOGWRBRKUPWLHQ /HSLGRSSWANDRSKRUBEDW X§DWLPHOLD
/HSLGRSWHUD ,EHULFD

&RUOMH) 9 )DELmMR /HPRWM 1XQHY B5RVHWH 1HZDQGQWHUBRUW®JIMBUHERSWHUD
UHFRUGRP L, QVHFYHSLGRSWHUM3 5HYLVWWOHSLGRSWHURORJtD
KWWSV GRL RUJ VKLODS

*LHO&V 3WHURSKRMXGPHIU .DUVKROW /\QHERUGY OLFUROH S LRIXS\R B HD
$SROOR %RRNV B6WHQVWUXS

1HG &RUOMH\9DUHQAXH )HUUHA UD 'HVFUL SSMLRQU L | MHKO.EDE@ B h F R X YHQWDHQ F H
HWD X3 R UW X/3HSL G R SIMHHUIR S K RAHYGABHO 1 $ V V R FARXWML@ O B Q QDA RPRORJLH

&LrQFLD H %LRGL$HWQIDGDGH
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&RP SDWDQGR HVSpFLHYV

*DQHURRO\SRJIREQHU =DOFORJQBWKDHU
SRU-RTR 1 XQHV

(P 3R DOFRQIHQEOVTR FRQKHAGDV VHWM HVSpAHY GD VXEIDP taD + HIP LQICDH / HDFK

7 REDV ViR UHDMYDP HQM SDUHFIGDV FRP XP FRUM HYIGHQMP HQAM \WDQ) XOU \RQV DFDWBIQKDGRY H
QVFUHARY H SDBRV OEIDY HP JHDOEHP GHVHQYROIGRY 1 XP D HAonR DQMIRU HP SDMEXDUCR

YRERBMP Q- HP GHEWX0DP R QRV QHD P HVP D XEUFD VREWH R JpQHR + HP 1D
/ DWH@® UHSUAVHQIIGR HP 3 RWYJDOSRUW V HVSpAHY ' B YH  QUHAIRQDP RV D DMQNR
SDUD XP SDUGH EREERBMIV TXH DSHVDUGH SHWQFHUHP D JpQHIRY GLHIHQMY SRGHP \BP EpP
JHIDU G-YIGDV QD VXD GWYprnR D 3ROSRIRQ SOP LJHDDYY + EQHU XPD HVSpAH
UHDMYDP HQM FRP XP GH GRU D VXOGR StV YRDQGR GD SUP DYHUD DR RXRCR H D =DQF®I DD
0D 6FRSRD SRUF UAAWE j DI D D@QIFD CR QR GR SDIV HVBQER UHIMBIAD QR
0IQKR H 9%HLD / MADO RQGH YRD (R YHWR $P EDV HWWR SUAVHQOMY QD P DIRID GRV SDIVHV
HXURSHXV « VHP HBDQoD GOV UMIBQMY HVSpAHY GD VXEIDP t@ CD IDVH OLYDUDIP HQBP \VH GH
GHRY YHIHBLY FRP R P DQ P RWW

3RO\SRJRQ SO XMPLGHWD®OKWH GHVWDFDQGR RV SDOSRV ODELDLY SURHPLQHQWHYV
« $QD 9DODGDUHYV

&LrQFLD H %LRGL$HWQIDGDGH



$TXDQER GD SUHVHQD GH P DFKRV DP EDV \H
QWMQIXHP P X\WR EHP SHD IRW SHPWDonR
@V DQMIDV HP 3 SOP LUHDYY DXVHQM HP
= QDY 2V P DFKRV GV ~@P D VHSDUDP
VH GV UVSHIYDV Ir P HDV SHD SUHAVHQD GH
XP HVSHWDPHOR QR SUPHIR \MOR @

DQMD

1Dv IrPHDV D IGHQMFDonR  GHSHQGH
VREUIHWCGR GR SDAR GOV DDV RV P DFKRV

HP ERWD DV DQMQDV SHAILDGEDV SHP MIP XP D
GWYprR IPHAD® D DQ @H GR SDAUR
FROIDXD D VWU ~WD SDID FRQWPDU D
GHMP IQDoNR (P = QDY R SRQR DFIP D@
P DQFKD UWHQUIRP H FRUHVSRQGHQM j P DQFKD
REFXOU HAWV DXVHOM 3D DPP GWR
DSHVDU GH VHU DOR GH DOXP D YDUDELGEDGH
HQWH IQAVIGXRY 3 SOP LJHIDLY DSUAVHQW HP
JHDOD P DQFKD WHQURWP H SUHHQRKIGD H QR
WEJICD D XPD PHDOGD H D @XD

VXEWUP 1ICDCP DY FROADWIGED

3RUIP \BQR QRV P DFKRV FRP R QDV Ir P HDV
HP 3 SOPLUHDY RV SDSRV OEDY WR
EDABQM PDV SRPIGHOMY TXH HP =
QD

3HFKLSRJR VLPSOXBRFRREM]VDUFLD
YRQWHDWXUDOLVW

3RO\SRJRQ SOXIREHBUIHHEWR *RPHV

=DQFORJQDW KD PKEBHOWLYRIIPDQQ 20VHQ

JROWHDWXUDOLVW

&RPR QR GHWWIFD VH D SRAMYHOFRQXWR
HOWM 3 SOPUHDLY H 3HKISRIR
VP SHFRQY =H®Q HAD ~@P D
DSHQDV FRQKHAGD GH 0 DURFRV H ( VSDQKD
PDV TXH \IP EpP  SRGH RFRUHUHP 3 RW{JDO
$V SUCASDY GIHHQDV QR SDAUR SUHQGP
VH FRP R IDAR OV @XDV \WDQWHYDY
DOMPHAIDD H SyVPHAD®  VHHP
VIQUEDWYDP HOM PDV DQX®VDV HP 3
VP STHERQY 2 VP DFKRV GH3 WP STHERQY
QR DSUAVHQEP R HVSHWDP HQR GDV DQMQDV
\WR FDIDPMUIMIFR GH 3 SOP LJHDDY

$V BHAMBOQMV HVSpAHV WHIMBGDV SDUD 3RWJIDO G VXEIDP t@ WR D 3DUDFRO[ \WMBLY

) DEUFIXV

HD 1 R&@UD (RRVDLY +HUEK 6 FKI 11HU

6 R DP EDV UHODMYDP HQM i FHY

GH UHFRQKHPHU HQMH VL H HQWH DV UMBQMY HVSpAHY M QVRXIEDV  IQFOIQER DV GR JpQHR
+HP QD $ SUP HLD H\VAV DSDUHQMP HQM UMY DR IQMIRUCRYM GR SDXV YRDQER QR YHUIR -i D
VHIXQED p XP D HVSpFIH EDWEQM FRP XP DSDUHFHQGER GH GRWM D VXOSUDVFDP HQM \RGR R DQR

SUGQFISD® HQM QDV] RDV P DIV P HUIGRQDY

&LrQFLD H %LRGLSHUWQIDGDGH



3RO\SRJRQ SOXPLDBEHEHP@DWDODGDUHYV

=DQFORJQDWHKECPBBQDODBDROR OD]]HL

5HIHUrQFLDV

<HOD/ +RQHO 5 5RQND\ 7KH GHQMWQEAV WHP®ORWLFH RHIHF KLSKRORPLIJHUDOLYV
+*EQHU @ HUPLRUDQDWHNW YV FKNHQ & VLPSOLFLFHFUL(DQLV/HSLGRSJWQI-H:l\ND(LGDH
+HUPLQLIQYHHW ,6\VWHPDWLFV (YROXMWM/W@YV GRL RUJ ;

&LrQFLD H %LRGLSHUWQIDGDGH



YRUIEROMV QRWUDV FRP Ki EMRV GXURV
=\JDHQD IDXVWD
SRU+ HOHU& DUERVR

$ =\JDHQD IDXW p XPD GV HVSpAHV P DV P DUFDOMY GR JpQHR =\JDHD QD ( XURSD
P HUGRQDO GMII XIQER VH SHER FROADM HQWH DV P DQRKDV YHUWP HBDV GDV DVDV DQMIRMY H R
IXQER QHIIR PHW@IFR 7UDBVH GH XPD PDUSRWD GXWD DWRADED VREWHWGR D KDELDW
P HAWUX QFRV VHFRV H VRDBHLRY YRDQER JHD® HQM GXUDQM D SUP DYHD H IQFR GR YHUIR
( PERD Q'R H FOMYDP HQM FDBtFRD D HVSpFAH VXUH [UHTXHQMP HQM DWRFADGD D KDEMIW
DEHURY VREWH VXEVADRY FDBi URV RQGH DEXQEDP BUXP IQRVDV GR JpQHIR &RIRQAM TXH VHYHP
GH KRVSHEHLDV | V VXDV @J DUV

=\JDHQD IbXWWBHU &DUGRVR

$ QAAMEXIonR HXURSHD GH =\ JDHD IDXD p UHDWDP HQM UMD RFRUMQGR QD 3 HQIQUXD
,EpUED H SURBQI DQERIEH DR BQIR GD FRAN P HAWMUK QED GR VXOGH ) WDQoD H GH WD DI IQCER
GFD® HQM R VXOED $BP DQKD 1 D 3 HQQUXD ,EpUFD DSUHVHQW XP D GMEXIonR DP SO HP ERWD
IDIP HQBED HAWBQER SDMFXOUP HQM DWRADGD D WHI I} HV GH LA G QFID P HAAMUK QIED

&LrQFLD H %LRGLSHUWQIDGDGH



$ ©JIDWY DIP HQWM VH VREUANMGR GH SDQIV GR JpQHIR &RIRQAM P DQMQER XP D HAHMD @ DonR
FRP D SUMVHQD GHVBV IDEi FHDV QRV KDEMIW RQGH RFRUM 2V DGXERV VR IUHTXHQMP HOM
REVHYDGRY HP GDV GH VRO YMMBIQGR |BUHV SDUD VH DIP HQBUHP GH QoRBU FRP SRUBP HOR WBIER
@V HVSpAHV GR JpCQHR =\ JDHD

' R SROR GH YMB W[ RY/P [FR =\ JDHD IDXW WP VIGR DOR GH SDMFXOU DMQIMR GHYICR |
HBIYDGD YDUDEIGEDGH JHRIU IIED GDV VXDV SRSX@o} HV [EpUFDV 1D REWD GH WHHY QAD 7KH
: HAMQ 3 DOHDUAIF =\ JDHQGDH 1 DXP DQQ HADO UHFRKHAHP GH VXEHVSpAHV SDWD R
FROMQR CD GVWIEXIonR G HVSpAH DWEXIQER DV SRSX@0} HV SRWIXHVDV D = IDXVAB IDXVID
0 DIV UFHQMP HQM 0 DR HADO FROVUGHIDDP CRYH IRWP DV RX VXEHVSpFHV QD 3 HQQUXD
EpUED IQFOIQGR IDXWED P XUAHQWY D® HIED EDHWD SUHFRVD IHIDQ IDMQAGIHL MQRHDH H
RIDCRGHY 6 HIXQER HWMY DXRUHV P XDV GHVBV IRUP DV GMIQI XHP deH VREUHWGR SHE® SDGUIR
@V P DDV DDUHV SHD IQMMEDGH G FRBWDoNR YHWP HBD H SHR GHVHQYROIP HQR GOV
P DUHQV FOUDV GDV DVDV BHBMOGR XP D P DUFDED GIHHGAIDoNR JHRIU [IFD DWRADGD D IDRUAY
FOP i \WRV H U IRQDY

$V SRSXOo0} HV SRWIXHVDV ViR DEXIGDV j VXEHVSpAH = IDXAY IDXLD  FDUDPMIMIFD GR
RHNM D@QIFR GD 3 HQQUXD ,EpUED JHIDE HQM FRP SRAD SRUH HP SOUHV GH P HQRU\BP DKR
\RQDIEDGH YHPHBD PDV IUD H PDQRKDV DOMIRHV EHP  GHIP MIGDV SRU P DUHQY
HVEWDQTXloDADV RX DAQ HOBGEDV ( P FRORDWM IRUP DV GR VXGHWM IEpUER FRP R P XUFHQWY RX
DO HUED DSUHAVHQEP  IUHTXHQMP HQM FRBUWDONR P DIV DYHWP HBDGD RX DDUWDQBAD H P DQRKDV
OUIDP HQM IXQACDV 1 DV I} HV P RQBQKRVDV GR IQMIRUH GRV 3 IWHQp XV RFRUMP  DIQED IRWP DV
®FDY P DIV HVFXUDV RX FRP IR GHVHQYRGIP HQR &V P DUHQY FOUDV IGWMIDQER D QRIVYHO
QYHWIGDGH P RURPJ IFD GHB HVSpFH DR BQIR & 3 HQQUXD , EpUFD

&LrQFLD H %LRGLSHUWQIDGDGH



700 FRPR RV HVSpAHY GR JpGHR =\JDHPD IDXWP SRWXL FRRIDonR DSRVHP i WD
IXQFIR(DQER FRP R MICDOGH DGYHWQAD SDID SRWMQADY SUHGDGRUV GHYIGR | SUAVHQD GH
FRP SRRV W[ IFRV 3DW DPP GR VHX IQMHWH HQRP RPJIFR D HVSpFIH FROAMYL \DP EpP  XP
IP SRUDQM IQAFDGRU HFRYJIFR GH KDEMIW P HAWUKQERY VHP ICDWWDY UHDMYDP HQM EHP
FROHYDGRY DWD® HQM DP HDODGRV SHD IQMOVLIEDONR DIWFRD SHR XVR GH SHWIFICDV H SHD
SHUED GRV P RVDIFRV WDGFIRCDLY GH YHJ HBonR

5HIHUrQFLDV

ODFLF 2UWL] <OOD /HV=LJHQMWIWEULFLXVLEQUL TX®IVX QRIWVP HVDFHARQHJIXGHV
/JHSLGRSWHUD =\JDHQLGDH =\JDHQLQDH %XWOO 6RF &DW /HS °

1IDXPD@Q0 7DUPDO®Q 7UHPHZD® 7KHHVWHW®DHDUFWH G L 6DHIQVVESRS OR
%RRNV SsS

&LrQFLD H %LRGLSHUWQIDGDGH



& RQKHoD
(NRDUPLD DWO bW XD QLB U
SRU$ CD 9 DDGDUHV

(NERDUPLD DWODXWWRDWIOR GLILWDO GH OyQLFD 20LYHLUD

( NERDUP ID D@QIFDUD GHVFUMY SRUG \BIXAQ) HUHP DSUHVHQW XP D GVEXIoNR FHOADED QR
0 HAMMUK QHR RAGHQEO HIBIQER DWRADED D i WDV GH F@P D P HAWMUKQIER 2 FRUH QD 3 HQQUXD
EpUED ,BDV ¥DBDUH 6DGEHXKD H 1 RW GH CIUED (P 3RWYIDO WV UHIMBGD R $ODWYH
%D R $ BIQMR H ( WHP DGXUWD  SRGHQGER VHUREVHYDED SUDWFDP HQM DR ®QIR GH WWGR R DQR R
TXH VXJHH D H MMGAD GH Yi UDV JHDo} HV DQXDY VREUWMXGR HP UHIL HV GH FTP D P DIV TXHQM
6HQER XP D HVSpAH QRMUD p ILHTXHQMP HOM DADXGD SRUG| DWMEIDO R TXH IDAI@® D VXD
GH\WorR HP DP RADU HQV GP ICRVDV

2 DGXGR p GH SHTXHQR SRW FRP HQHUDGXWD HOMH H PP H DSUAVHQM R DVSHRAR
FDUDPMIMIFR @D IDPt@ * HRP HUCDH $V DVDV H IEHP \RQV DAQ HQBGRY H DFDWBQKDGRY
DADYHWDGRY SRU@KDV RQGXOGEV IRP DQGR XP SDAUR FUSWR TXH GH SHP M FDP XIOUWH
HLED] P HQM HP WRQFRV RX VXSHULFIHV IXJRVDV 2 FDU WUP DIV ~WDSDUD D IGHQMEDonR p D @KD
WDQWHYDO GD DVD DQMIRU PDIV UWHFRUIBGD H WHIXOU GR TXH HP HVSpFIHV SW[ P DV
IXGARQDQGR FRP R HOP HOR GDIQYWIFR Il YHOGHMR GR JpQHR $V DVDV SRAWMIRIHV \WP
P DUHQV @HLDP HQM RQGXOEV H R FRBR HWHWR H GH FRBWonR VHP HBDQM j GDV DVDV
UHRWD R HH\WR GH FDP XIQJHP

2V HAXGRV GH BHYMTR GR JpGHR PRMDWP TXH DV HVSpAHV GH ( NERDWPID SRGP VHU
IGHQMEDGDV GH IRWP D Ili YHODWDYpV GR SDAWR GV DVDV (P FROADWM DV KDY J HQMIY
DSUMVHQIEP  GLHHQDV UHDMYDP HOM UHGX] IGDV HQAH DV HVSpAHV H WHYHDP P HQRU YDBU
QADIQYVW¥R 2 PHWPR VH YHUWED FRP R &2, XP JHQH P MRFRQGUDODP SOP HQM X\W) DGR HP
WFQFDV GH IGHQMEDoNR JHQWD 1 HVM JpQHR D GYHUJ r QFID GHMIM P DUFDGRUHQIH HVSpAHV p
UHDMYDP HQM ED[D QUEXGBQER D VXD QMR DSHQDV FRP EDVH QR ' 1$ $WIP D
IGHQMEFDonR GH ( DVBQIFDUD H GV URWBQMY HVSpFLHY GH ( NERDUP ID RV FDUDRMUHV H \MIGRV
HP  SDIW¥EXOUR GHVHQKR GOV DVDV FRQAMEP XP GRV HBP HQRY GDI QY \AIFRV P DIV ~\MY

&LrQFLD H %LRGLSHUWQIDGDGH



$V IrPHDV FRBFDP RV RYRV DMRDGRV RX HP SHTXHQRV JUSRV QRV WP ICKRV (R ] IPEWR
-XQSHXV D SOQE KRVSHGHLD & HVSpAH SUHHHQFADE HOM MQR D ] RV GH FUAVAP HOR
RYHP  RQEH DV OUWYDV HFRQADP  DIP HQR P HADR DSyV D HF®WR 2V RYRV VIR SHTXHQRY
DUHGRQEDGERY D @HLDP HQM RYDY FRP XP D VXSHULFIH P DUFDGD SRUFRWMDV 1ICDV H UHI XOUHV
TXH SHFRWP GQIXAEHOM \RAD D HAKMWD XP WDoR FDUDPMIMIFR GH P XOWRV
JHRP HIGHRY $ FRBUDONR YDUD HQMH R HVEWDQTXI0DGR RX YHWEH Si- @ER IQIFIDCH \RQDEEDGHV P DIV
DP DUHDGDV RX DFDWBIKDGDV j P HAGD TXH R HP EUbR VH GHVHQYROH  IQAFDQER SURIUHWAR
QRUP DGR GHVHQYROIP HOR HP EURG UR

$ OUD GH ( NERDWP ID DVIQIFDUD DSUMVHOW XP GRV H HP SBV P DIV HIFD] HV GH FDP XIQJHP
HOMH RV JHRP HUIGHRY P HAWUKQEFRV ' HVHQYROHVH HP ] IPEWRV VREUHWGR HP - XQSHXV
SKRHQFHD RQGH UHYHD XPD DESWonR QRVYHOBQR DR QYHOGD D@ HQBonR FRPR GR
PIPHNYPR 2 FRSR DBQIDGR HHVIXR [P M R H[ R GRV P IQKRV HJTXDQR D FREWDoNR YHEH
WDQUOAED WHSURGX] FRP JUDQGH SUHAMIR R WP GRV WHEHQRY RRYHQY $V SHTXHQDV P DQRKDV
FOWDV DIXDP VHFRP DV HVFDP DV @D IRBDUHP  H RV \RQV DAQ HQBGRY H IHUXItQHRY WHSTDP D
W MWD WHIXOUGRY WP RV $W D VXSHUtFH @ HLDP HQM UXJRVD GR WIXP HQR FRQUEXL SDUD
HAD LOVIR \RUDQER D OLYD SUMFDP HQM IQGEMIDI Xt YHOER VXEVWDWR RQGH VH HQFROD

(NERDUPLD DWODQWLFDULD

&LrQFLD H %LRGLSHUWQIDGDGH



1nR VH WDW GH XP D FDP XIQUHP RFDMRQDO P DV GH XP D DEDS\WBonR DILQDGD DR KRVSHGHLR
4XDQER HP UHSRXVR DGR IUHTXHQMP HQM XP D SRWMD WJIGD H DEXDAD FRP R WPR
UHRWDQGR D I0VIR GH D] HUSDUWM GD Sly SUD SDQI (B FRUMVSRQA QAID HQWH P RURBJID H
SOQW VXIHH XP D UHDoNR HARJIED HAWHMY HP TXH D @LYD EHQHIFID GH XP D IRWM YDQIU HP
VHBMYD DR SHUP DQHFHULQVIVtYHOHQTXDQR VH DIP HQE 1 R FDP SR D VXD GHMonR p GLIEXGBED
SUHFVDP HQM SRUHWM FRP SRWIP HQR GH 2UDP ICKRE VHQGR 1DFL® HQWM LJQRUDGD P HVP R TXDQGR
SUAVHQM

$SyV FRP SBABUR GHVHQYROIP HQR GWYDU D @J DY DEDQERQD D SOQM KRVSHGHLD H SURFXUD XP
GFDOSURMILGR SDUD D SXSDonR  JHID® HQM QR VRR RX HQWH D P DQIU GH GHMARY DFXP XOIGD VRE
R KRVSHGHLR ( \AD HVFRBD RIHUHFH HBEIGEDGH WWP IFD KXP IGDGH P RGHUIDED H SURWONR FROAD
SUHGDGERUAV $ GXUDonR GD IDVH GH SXSD GHSHQGH @DV FRQG0} HY DP EIHQEY

(NERDUPLD DWODQWLFDULD

S5HIHUrQFLDV
6NR® 6W+QLQJ 6LKYRG@HQ SHYLVRRVKHV@&HGLWHUUDRPBDWHQENERDUERLIVK
GHVFULBWORQ@QSHFLHRBRUW X/HB2 G R SYHHRPH W U (GORPDHIRWBSLGRSWHURORJLF

o

&LrQFLD H %LRGLSHUWQIDGDGH



(NERDUPLD DWOBPOQMOFKH- ¥LGD

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

,PDIHQWERDUPLD DWGOHPWILIFODGDUHV

&LrQFLD H %LRGLSHUWQIDGDGH



2 TXHVWUJQUIEDR P HX QRP H'
ODODFRVRPDWUHQERWDHXV
SRUO DD & RUBA

ODODFRVRPD FDVRWHIHQWVI XHUGD PDFKR j GLUHLWD <« $QD 9DODGDUHV

0 DONRV 2VXDYH H VRPD 2FRBAR R JWHIR IDHP WHHUYQFD DR FRER PDAR GO OUWD
HP ERIDD QMR WHD DR TXHWCR IQGFD P DIV P DAR R TXH R GD P DIRUD GOV RXMDV OUYYDV

FDWAHOVIY CR OMP FDWAD 2DFDP SDP HQR®  DAGH DR Ki EMR GOV OUYDV RRYHQV GH YIYHUHP HP
JXSR IRWP DQER WDV HP IR D GH WQGED VREWH SOQBV IDWMLDY TXH GHMBFDP  SHURGAEFDP HOM
SDUWD QRYRV &FDIV

/DUYDWDBGBDFRVRPD FDRWWHQ&IDWQ Y D

&LrQFLD H %LRGLSHUWQIDGDGH



[/ DIDURV P HF-DQWP RV GHGHHVD

SRUS DTXHO DVvSbU

$V @I DUV GHVHQYROHDP DR RQIR GD HYRXonmR HVWWDWIJ LDV GH GHHVD P XIWR GOV
TXH YnR GHVGH D FDP XIMIHP DW P HFDQWVP RV P DIV HDERWGRV GH LOWP [GDonR  DYIVR RX
IXIDU SIGD

$OXPDV UFRWP | FDOPXIOJHP 1P MIQGR HBP HORV
GR DP EIHQM SDWD VH \RUDUP  SUDWFDP HQM IQVMYHY
(P 3RWJIDO XP HHPS® WBER p %4MRQ EHXOUD
XYV OWYDV VH FROXQGHP FRP RV WDPRV RQEH
UHSRXVDP H FROHIXHP D DMWBUD FRUGR FRGSR j
\RQDIEDGH GR VXSRWA

/IDUY BWH» LVWERHQWXGDURRBDUQHOUODQWRQWH
:LNLPHGLD &RPPRQV

2 XWDV HVSpAHV UHFRUWHP DR P P HWYP R QP ICDWUR

DWXP IQGR SRAWMIDV RX IRPDV TXH IDHP GP EWDU
DQPDV SRMPADPHOM SHWRWRY (QWH QV

GHMIBFDIH +ISSRIRQ FHBUR TXDQGR DP HDoDGD D
QIDW GOW D BUIR DOMIRU GR FRSR H H IEH
JWDQGHV 2RFHEA IDORV FUDQGR D IGVR GH XP DQP DO
P DIRUH DWX\VBGRU

IDUYD+GEHSRWLRQ FHOHULR
« KHOORBDOORBF D VXIDW QDD O)R/QW H

+i \DP EpP @UDWBV TXHH I[EHP DSRVHP DIVP R MR p FRUAV YLYDV TXH VIQDQ DP ] IFIGDGH RX
VDERU GAMDIWDG YHO (P 3RWJIDOXP HHP S® p +\ GV HXSKRUEIDH FXIV @YDV DSUHVHQIP
SDAY HV FROWDWEQMY H VH DIP HQBP GH HXIyUWEIDV SRGHQER DFXP XOU FRP SRARV W IFRV
GV SOQBV $ FRBWDoNR IXGARGD FRP R XP VIQDOGH DYIVR SDUD RV SUHEDGRIHV VHQGR SRU
YH HV DFRP SDKDGD SRU FRP SRUBP HORV GHHOWYRV FRPR D UIXUMbR GH VXEVKGADV
IWANBQMY TXDQGER SHWMUEDGDV

&LrQFLD H %LRGLYIHRUYDGDGH



/IDUYD+B®HYV HXSKRREGWBHH &DQYD

2 XWR P HFDQWP R GH GHHVD FRPXP HP Yi UDV HVSpFAIHV FRP R 6 HBID OQXOUD FROMM HP
GH[ DUP VH FDIU @D SOQI TXDQGR GHWADP  YIEWD0} HY SURYRFDADV SRU SUHGDARMAV  IIEDQER
VXVSHQUDV SRUXP IR GH VHGD 4 XDQER R SHWR SDWD VREHP  QRYDP HQM SRUHWH IR DW DR
GFDORQEH MMBYDP 1 HVB HVSpAH HAD HDWI 1D p FRP SBP HQIBIGD SHD SRAMUD WIIED H SHR
DVSHWR ILIHI XOUGD OYYD HP BHSRXVR TXH UHRWDP D VHP HBDQD FRP XP SHTXHQR WDP R VHFR

/IDUYDWBWHEHHQLD OX$XXDOBDODGDUHYV

$OXP DV HVSpFIHV FRP R 7KDXP HRSRHD SIWRFDP SD H ( XSURAWY FKU VRUKRHD SRWXHP  SHBY
XWFDQMV TXH IXQARQDP FRP R GHHVD 2 FRQUPR FRP VMV SHBV SRGH SURYRFDU DB DV H
HXFVP R XP \IBR GH GHP DM ( \WWH FRQIIFR SRCH VHUGILHR RX UHVXEBIUGR WDQVSRUM GRV SHBV
SHR YHQR 1R FDVR @ QUDWBERSIKHIR 7 SMRFDPSD D VXEVWGHAD UAVSRQW YHOSHDV
UHDo} HV DPW DV p D\BXP DRSRIQD SUAVHQM QRV VHXV SHRY XWFDQMY

&LrQFLD H %LRGLYIHRUYDGDGH



([MMP DIQED PHDQWP RV PHRV FRPXQV FRPR RV GH $PRBKD MIOQAY H GR JpCHR
%HQMID 4 XDQGR DWIFDED $ MIOQAY SUIRGX] XP VRP VHP HBDQM D XP DWREIR DADYpV GRV
HVSILI FX® DWXWBQER RV SUHGDGRUAV -i DV @U DUV GH Y4HQKID DIP HQWBP deH VRE SHTXHDV
WDV TXH FROMR-P CD VXSHUtAH GDV IRBDV QDV TXDIV DEWP XP RULFIR TXH GHV SHUP WM
SDWDUWDSIGDP HQM SDUD D 1DFH RSRWE TXDQER VH VHQAMP  DP HDoDADV 1 R FDVR GDV @J DUV GH
%HQMID D GHWMonR GH SUHEDGRUAV RX SDUDVRIGHV p IHWY DADYpV GH FHEDV VHQURUDY  VHEH
P XM FRP SUGDV SUAVHQMY QR GRQR VHI P HQR DEGRP ICDO TXH SHWP DQHRHP HP FRQIBPR FRP D
WD $V YIEWo} HV \\DQUP IMEDV SHD \MD DBWIP 8DV SDUD R SHWR H SH® P HVWP R P HFDQWP R
IQEFDP  TXDQGR HVWM V1 SDWRX

(P 3RWXIDO REVHYDdeH XP FRP SRUBP HQR SDURD® HQM FRQYHUHQM HP & DUAGD TXHUDQD
FX'V YDV \BP EpP YIYHP  DWRADGDV D SHTXHQDV WDV VREWH IRBDV RQGH VH DIP HQBP H

SHWP DHHP SIRMIICDV  UHFRUHQCGR LIXD® HQM j  SHUAHonR GH  YIEWo} HV WDQWP MEDV  SHR
VXEVDR SDUD GAVMBUSHWYUEDO} HV

/DUYD&®MWFLQD TXHQED 9QMODGDUHV

S5HIHUrQFLDV

$UWLJID O SDWHUQRWWH & SKHBRSWERQRD G PLRQFHI\

'"RRNL$H/ <RXQ& $ /DPRWKHEFKRHQGH <DFN ( K\ GRFDWHU ZKQ U DWUGV"
,QVHFW GHIHQFH VRXQGV VWOHKDYH DVMLDOQ SWRHFKGDAWRYV YV

(DFRFN 5RZOD®® YDOQWRNS ( <XQX - (GPRQQAV 6DFFKHUL $G D SWIROR XU

FKDQJIHQ GEDFNJURKGRE EH KD Y LIRQSIHS S H WPPHRGV KD W H U SIL\OFOHIBL\D \EH B [WUDRFXODU
SKRWRUHRHRPWKRQFDWLRQV ELRORJ\

.LP< 3DUR 1R6 <RR6 6XK6 6 .DQJ& +DQJLEVD WK U HBIR W D W WIDIFRV H
FDWHUSRXORDWY RI $VLD 3DFLILF (QWRPRORJ\

/LEKWHU 0PUFOIGH $DURQ2OLY-H&W 6LQJHW 7KW W U XUR@BI HMWIVHFWLRHQHVV
FDWHUSLOODU GHIHQVHV RURNRYVW ELUG SUHGDWLRQ

1ILHOWHQ ODSSHV 2XWQWKRSHEHKD Y LR UHI/QB U H G DIWNRQ® KHUPRUHEXODWLRQ
DSRVHPDWLF FBWKDSLRODW\FRORJ\

5RW-D :DJQHU / "RUPKRO/H\Q VRHW Q@ B\S HU W U R/ DK MHEY BYKH{ W U D R UGSH.IQI DU \H
VWUDWHAUHQ WRKWBH USQRODOWsHKDYLRXU

"HUQR /DP\O 'DLAA\FOHRWIPLV VR RQ W L FIDMLULQR W K$HL QU RFHV V ER@MHUAS LOOD U
7KDXPHWRSSRHRBFBP 5D @& KEHU R ZMIPLRON (KX SUR FWUVV R U UK RHSL G R SMIMBR UDW R U\
FRQGLWHRA®¥LRORJLD

KWWSV  ZZZ LKPW XQO SW GRVVLH ODJDUWD GR SLQKHLUR

&LrQFLD H %LRGLYIHRUYDGDGH



3DLVDJHP DJUtFROD EULWKQLFD FRP iUYRUHV GLVSHUVDV )RQWH &DQYD

YRUIEROMY | YRUHV VHEHV H ELRGLYHUAGDGH

2 TXHR HVWXGR EULWKQLFR UHYHOD VREUH D LPSRUWKQFLD
SRUG IP R 0 DWIXV

(P IRLSXEQFDGR XP  HVXGR TXH X\WM) RX ERUEERBMIV FRP R IQAFDGRIHV @ P SRWWGHD GH
SHTXHDV i BWDV DEXAYDY SDWD D EIRAYHWAGDGH 2V DXWUHV SUREXWDDP  FRP SUHHQGHU R
IP SDAR TXH SHTXHQRV FROMQRV GH | WRMV FRPR GXDV RX WV | YRV MROGDV VHEHV
DUEyUDV RX SHTXHQRV MEQY WP (D EIRAYHWICDGH @ SDMDIHP XWDOGR 5HCR 8QCR
UHFRUHQGRj VV ERIERBMIV FRP R EIRQAFDGRIHV

2 DMJR FXIR WME HP SRUXIXr V VHUD 4 XDQMEDUR YDBUGDV | YRUAV IRUD GH IGUHBN SDUD D
SURP RonR GD EIRAYHWIGDGH QRV FDP SRV DIUWFRDV IRLSXEGFDGR QD UHYMIB EWNQED ( FREJIEDO
6 ROMRQV DQG ( YIGHQFH SRU5 XW ) HEHU 3DXO- RKQURQ H 1 LJHOYRXD GR ' HSDWBP HOR CH
%RBJID GD 8 QYHWGDGH GH 2 [ IRG ) HEHUHWDO

2 HAXGR XM} DRWWP R72: V 7UHV 2 XMGH: RRGY/ SDUD GHVIQDUI YRUHV IRID GDV | GUHRNV
IQFOIQER IRWP DV DUEX\VAIYDV H DUEy WDV TXH QTR VH IQUHUHP HP P DQFKDV IGUMBLY AR DEUDQIH
VHEHV FRP SRADV SRUi YRUAV FDQDIY UStFROV DUERU DERV SHTXHQDV P DQFKDV GH i YRUHV H
RXWRY HBP HQRY FDUDPMIMIFRY GD SDVDIHP EUWGQIED P DV TXHQHP VHP SUH VIR YDBU}, DGRV RX
HWYEDERY

,P SRUD VDIHQBUTXH R RUEHQDP HQR H D SDIVDIHP XUDOEWNVQIED GLHUHP VI QUEDWDP HQM GD
UHDEEDGH SRWIXHVD P DIV TXHQM H PHQRV K~PIGD $1QCD DWMP  VH TXIWVHP RV HOFROWDU

3XEOLFDO3HM QD



DOXQV SDWDEMP RV SRGH RV SHOVDUCRY OP HIRV GR 1 R HP ERWD P DIRWHV  [UHTXHQMP HQM
URGHDCGRV SRUDOXP DVi WRUWHV

1 HAM HVXGR IRDDP  FROUGHIDGEDV DSHQDV EREERBMIV GXWDV FRP XP D DY @M P DIV GABGDED
GH VMM HVSpAHV D P DBDAQKD 3 DUDUH DHIHUD H 0 DQRD MWID GXDV GV ERERBMIV GXWDV
P DIV FRP XQV HP 3RWJDO3ROJRQAD FDEXP 3\ IRQD \MRQXV $JOV IR H $ IO XWFDH \RCDV
FRP GMIEXIonR VREUHMGR D QRUM GR 7HR  VHQGER B ~@P D P HQRV IUHTXHQM H $ SKDQRSXV
K\ SHIDQMV XP D HVSpFLH SUAVHQM HP 3 RWYJ DCP DV FRP RFRW GALD P XI\R &FDQ) DAD

'D HVTXHUGD SD WD QLK OWH EDmWIRMD JRPLDERPSQD 9DODBDRBYD WERWROROQXV

$V HVSpFAHV 3DWDUH DHIHUD 0 DQRD MWEZD 3\ URQID WWRQXV H $ SKDQRSXV K\ SHDQMV IRDP
VHBFARGQDGDV SRUVHUP P DIV VHGHQMIDV H SRUDV VXDV OUDV VH DIP HOBUHP VREUHMWGR CH
JWDPIQHDV -i $JOWV R H $J O XWFDH ViR FROUGHDGDV YRDGRIDV P DIV SRMQMV H GHSHQGHP
GH XWIDV 8 W¥D GRFD \BOFRP R 3RDJRQD FDEXP  HP ERWD HWE ~@P D QTR VHD \WR HILELHQM
HP YRR

$JODLV XYURMQWBEH&DQYD

3XEOLFDO3HM QD



$JODLVSIORD 9DODGDUHYV

e [P SRUBQM WHHIW TXH R JRYHER EWNVQER DERRX HP DV EREERBMV FRPR XP GRV
JWXSRVE RGHR LQAFDGRUAV GH EIRAYHWIGDGH 3 DUD HWM HVMGR RV DXWRUHV UHFRUHIDP D GDGRV
M UHFRBICRY SRUIQAMYo} HV FRQIpQHHY @D 5( %L RX & 7DJIV QRP HDEDP HQM R SURIWDP D
© &Y6 : IGHU&RXQN VIGH Y%OMUO 6 XUYH  TXH GHSHQGEH GD SDWFSDonR GH YREQMURY SDWD D
UHD@ DonR GH FHQVRY RU DQY] DARV H SHUY GFRV. QHMVM FDVR HORH H

2 HWMGR A RX GHSRY D IQRP DonR UHDWD DRV GLHHQMY WMBRV GH 72 V PDWV VHEHV H
NNEQV FRP D FDUDRMU DonR G SDIVDIHP IXUDOHQYRIHQM FROVGHDQER VH DV i BHDV HABYDP
HP SRXAVR RX HP XVR DIYR H UHDFIRCDQGR HAMV IDRUHV FRP D YDUHGDGH H UTXH D &V
ERUERBADV UH) MBCDV

2 V UHVXEBGRY UHYHDP  HYIG™ QFIDV UREXVABV GH TXH SDIVDI HQV DJ WFROV KHMURIpQHDV UEDV HP
VHEHV ID[DV DUERUDGEN SHTXHDV |GV H | VRV DQMDV HWWR DWRADEV D
FRP XQGDGHV GH EREERBMIV P DIV DEXQEDQMY H AYHWDV GR TXH SDIVDIHQV SREUHV GHWHV
HOP HQRV $V HQUHYIMBV WHD@ DDV D DIUEXGRUAV HHRWDP HAD SHIFHONR P XMRY UHFRQKHAHP
QHWMV Q-FBORV GH | YRUIAV XP FRQUMEXWR SDUD D P M DonR GD SREUH| D LXUDO SDUD D P HBRUD @D
VD-GHIGR VRR UHGXonR GD HRWR P HBRUGHQDIHP  SDUD D FUDonR GH DEWRY SDWD R JDGR H
SDUD D RHWY GH UH~J IRV SDUD D EIRGYHWAGDGH DIDWBIQER D GDV FX@MDV

1 XP D QRW SHWRDOR DWW R FRQIWP D DTXI® TXH SDWD TXHP FRQKHFH D HFR®JID DV HVSpAHV H
D IRWP D FRP R D EIRAYHWIGDGH VH GMMEXL CD SDVDIHP  SDUHFH TXDVH YEYIR DV IQMUUHDO} HV
HQWH RUDQVP RV H DV VXDV FDGHDV W IIFDV GHSHQGHP  SURIXQEDP HQM D HIKUMUD GR KDEMDW
$1QGD DWP D HYIr QFID HP StUED p P XMV YH HV R TXH IDGB VREUHWGR QR TXH @] UHVSHWR D
HEP HQRY GVFUHRY CD SDVDIHP IXWDO TXH \MQGHP RV D GDUSRUJ DUDQIERY

3XEOLFDO3HM QD



(WM HWXGR DMG \BPEpP D TXDQMEDU H GHP RQAMDU D [P SRWIGAD GH VDODIXDUEDWP RV
SHTXHQDV ER®DV GH P DIV P HVP R TXH FRQAMEGEDV DSHQDV SRUGKDV RX WV i LYRUHV VRDGEDV
6 MR HBP HQRV GVFUARY P DV YDIRVRV TXH [P SRUB SUHVHYDUVHP SUH TXH SRAWEYHO SURP RYHQGR
XP D P DIRUVHQVEL® DonR S~E@D H SROMNFD SDUD D QHRHWIGDGH GH UHVSHMBU FDGD i LYRUWH TXH
DIQED UAVIVM QD SDVDIHP LXUDO

(PERD FRPR M WHHUIGR D UDIEDGH EWNQED VHD P XMW GIHHOM G SRWIXHVD SHODV
FRQG0} HV HEADIRFIP i WDV JHRIU IIFDV H SHD SlySUD GMIEXlonR IGUWMIFD H IDXQWED p
SRWEYHOMDQUVSRU DOXP DV GV FRQFOV} HV H UHFRQKHRHU SDUDBIBY UHBIYDQMY SDUD R QRAR
\MUMUR

( QXP D QR I1CDO WM WDEDBR SHUWP M QRV \BIP EpP  FRP SUHHQGHUFRP R R FRQUEXWR GH FDGD
HWBomR GD 5( %l SRGH WU D IDHJUD AIHHPD D REWQNR GH GOCRV HWHHDLY SDWD D
SUHVWHYDonkR GRV HRWIMMP DV 6H R HMMGER \YHWH VIGR [HWR FRP ERUERBMV CRXUDV HOWR
VP VHID P HW R D FHHD (RWSR CGRERR

$SKDQWRSXV K\SRHIMDIQ WaXDQ Y D

S5HIHUrQFLDV
JHEH®Y ( -RKQVRBRQ %RXUQS$ 4XDQWLWKBHJOR KN UHXW VARBRIARBURPRWLQJ
ELRGLYHUVLW\ FRORUPPD@Q@GROXWLRQWDQG KWWHQFHSRL RUJ

3XEOLFDO3HM QD



5( 9%l QRYRVJU ILFRV QR VIM

SRU/ XtV 3 HIHLD

$ QRYD SOWIRWP D GH GDGRV @D 5( % WH+-QHHRUDQ DD
IQRPDoNR UWFRBIGD DR BGQR AV WWIHV CH
DUP DAGDIHP  UDQ DAV GHVCH RHWMFHQER XPD
YWR IQMIWDED @ DMEGH GV HABolHV H @
AYHMCDGH GH GSIG/SWMRY BUMBEAD R SDIV $
IHWDP HQW CDVFHX GD QHFHVWIGDGH GH \RWDUP DIV YIVYHY
\BOR RV UHVXG@BCRV REWERV FRPR R FROUEXR GRV
YROQIVURY HQYROIGRV QR SURVVR GD 5 HGH GH ( Ao} HV GH
YRUERBAIV 1 RMUDV

$ 1GHD JDQKRX IRPD QR ~@P R HFROARR GD 5( %l HP
* RXYHD H 6HD P SX®IRDA SHD DSUHVHQmoMR GRV
UHVXEBGRY GDV HBIo} HV GR 3 DUTXH %4RQJIER GH* DID TXH
M XWD) DYDP XP D IQMIDFH VHP HBDQM SDUD H SBUDURV
VHXV GDGRV $ SDMWGHWH P RP HQR / XtV 3HUIHLD H - R1R
1XQHV IQFDIDP R GHVHQYROIP HOR GD SOMMRWP D TXH
KRW IQMIWD R VMM GD 5( %l DIP HQNCD FRP DGRV

YDEDERV H VXEP HIERV (D SOMURWYP D GH EIRGYHWMGEDGH
* 04) ODSGDMVWDOQGEBY%1ISDUWLFLSDQWH\
QR ~OWLPR DQR GH DWLYLGDGH

$R HOMDUQD SDWWIRP D RV X\d) DGRV HFRQADP RV Q-P HRV JBEDY GD DIMGEDGH GR ~@P R
DQR GH WHIMRY DFRP SDKDGRV SRUXP P DSD TXH LGHQMED \RGDV DV HIo} HV TXH FRQOMEX:UDP
FRP VHW} HV GH DUP DA®DI HP

,QGLFDGRUHV JOREDLY GH DWLYLGDGH GD 5(%1 H HYROXomR PHQVDO GRV UHJLV

5(%1_ 3iJLQD



3DUWD DQ @MV P DIV GABBDAEV IRIDP FUDGRY Yi URV SDICpLY HABMYAIFRY |RFDGRV QD IUHTXr QFID H
DEXQEK QFID GH HVSpFHV H IDP t@V GH BISIGy SRV DR ®JR GR DQR EHP FRP R QR GHVHP SHCKR
GH FDED HWWBonR LQFOIQER R\RS GHVHW} HVFRP P DIRUQ-P HUR GH UHI MRV

$ SOWIRWP D IQMIWD DIQED XP D VHIXQED DED GHAFDAD | VD] RIDIEDGH RQGH TXDIXHUXW) DGRU
SRGH YIVXD@ DURV SHURGRY GH DIIGDGH GH TXDIXHUHVSpAH GH BISIG/ SWUR

6DJRQDOLGDGH GRV UHJLVWRYV SRU UHJLMR DR ORQJR GR DQR

6D]JRQDOLGDGH GDV HVSpFLHV UHJLVWDGDYV QDV GLIHUHQWHY UHJL}HV GD 5(

5(%1_ 3iJLQD



7RGV MMV DG @HV SRGHP  VHU DMBGEDV DR REMMYR GH FDGD X} DGRU DWDYpV GRV [LGARY
QVSRQYHY SHP MOGR YIVXDQ Do} HV HVSHRIFDV SRUHVSpAH IDP (@ WHIITR HWBonR RX DQR
7RGRV RV GDGRV SURGK] IGRV GHVGH R IQFAR GD DIIGDGH GD 5( %l DW GH HP ElR GH
IQFOMYH HWR DFHVMYHY SDUD FRQUXAD

6D]RQDOLGDGH GH XPD HVSpFLH DSyV DSOLFDomR GH ILOWURV SRU IDPtOLD HVS

( FRMDceH M HP  SUHSDUDoNR D P SBP HQBonR GH QRYDV IXQARQDIEDGHY TXH SHUP MR
YD&U DUDIQED P DIV R WDEDBR UHD@ DAR FRP R D IQMI WonR @V FRQA0} HV P HMRUIRYJIFDV CGH
FDGD VHWHR RX D DJ @H GH \WQQ GFIDV HYROWYDV QD DEXQGKGAD IWHTXr QFID H VD] RQDTEDCH
@V WDV REVHLYDGEDV QDV AYHYWDV Hlo} HV GR SDLV

2 UVXGBIGR REWER GHP RQMD TXH D WFQRBJID p XP D IHWDP HQW ~\WSDUD GQDP [} DUH YD®U) DU
DIWIGDGHV GH Fr QAID AIGDGM H TXH R WFXWR D VR\EDUWH GH FyGJR DEHWR SHWP M DBDQoDU
VRO0} HV HIFD] HV VHP FXWRY DAFIRCDY

2 ([SRDERUCH' DRV D5 ( % HAWV AVSRQYHOHP KWBV 777 UHERIFERBMWOQ RU H SRUDCRU
CDERV SHWP MICR D TXDOXHUXW) DCRUH SRIDUHP GAWBBH RV UHIMRV H DQ @QHV SURGK] ICRV
SHD UHEH

$IJWGEOR) 5( %l SHD RSRWQGDCEH CGH FRQMEXIWWFRP DOR TXH UHFRQKHAH H YD®&U D R HMIRWR

GH \RGRV RV YROQWIRY \BQR QDV DUP DABDIHQY TXH UHD@Q DP FRP R QR WDEDBR GH VXSRWM TXH
QRV SHUP \M FRQIOXDUD FUVAHU

5(%1_ 3iJLQD



$ 5( %l SDUAFLSRX
QR 6SULQJ)HVW
SRU+ HOHU& DUERVR

2 6SUQI) W  UHDO RXdeH HP &DVP IR QR FRQFHBR GH & RQGH[ DB RYD (D QRIMGH ~ CH
P DR HFRQRX FRP D GQDP [} DonR GH XP D VHWHIR GH REVHYDonR GH ERUERBMIV QRXUIDV

$ DIIGDGH GHFRWHX GXUDQM R IQMYD®R GRV FRFHIRY GR IHIYDCH FRORX FRP D SDWFSDonR GH
FHUDGH  FXURVRV TXH \WHDP RSRWMQCGDGH GH REVHYDUGH SHWR DOXP DV GV HVSpFHV GH
BISIGy SRV CRMERY TXH RFRWHP QD VHUD FDGi UD HQYRIHQM

$R BQIR @ VHWWIR RV SDWASDQMY SXGHDP FRQKHFHUP HBRUD GYHWIGDGH GAVMV IQUHRY D
VXD P SRWQFD HFRYJIFD H DOXP DV FXURVGDGHY VREWH RV VHXV Ki EMRV H DEDS\Io} HV QXP
DP ELHQM LQRUP DOGH SDMBD H GVEREHWE GD EIRAYHWGDGH @FDO

2 6SUQJ) HVp XP D IQFIDIYD SURP RYIGD SHEB SURWR GH - XYHQXGH @ &kP DUD 0 XQFESDOCH
&RQCH[ DB RYD <RANFF TXH HP WDORXDVXDY, HAoMRHOM H GHPDR HP
&DWP LB QD ILHIXHVID GR) XUDGRXWR 2 IHVYDCBURP RYH YDBUHV FRP R D IGFOVIR D GYHWAGDGH H
D IGHQIEDGH SURFXUDQER FDSDFMBURY IRYHQV H IQFHQIYI o D DWXP LUXP  SDSHODMYR DV VXDV

FRP XQGDGHV GHWBFDQGR QHD HAlonR D @DonRj P RQBQKD H DR P HR XWDO

$ SDWASDonmR GD 5( % 1QMIURXdeH QHVM HVSIUMR GH DSUR IP DomR HQAH FXGMUWD QDWUH D H

FRP XQGDEH FRQUEXIQER SDUD D VHOVIELD DonR DP EIHQECH SDUD D YD®U) DonR GD EIRAYHWGDCH
@O



$ 5( %l SDUAFISRX

QbvV ,,, -RUQDGDYVY GH ODULSRVDV GD 6LHUUD GH *DWD

SRU+ HBHU& DUERWR

$V,,, - REDCEDV GH 0 DUSRVDV GD 6 IHUWD GH * D\
UHD@) DUDP deH HP 91a@P IHO ( VSDAKD RV @DV
H GHPDRCH

2 HQFROMR RUDQ] DGR SHR 0 IFRUHXIIR CGH
ODUSRDV $ODMR UXQAX HOMMDWV H
IQHMMMDGRIV ~ GHAFDGRV DR HWWMER  H

FROHLYDonR GDV ERUEERBMIV XDV H QRMUIDV

' XUDQM DV IREDEV D 5( %l DSUHVHQORX XP D
FRP XQFDonR GHAFDE® DRV AQFR DQRV GH
GMQROPHOR GR SIRWR HP  3RWJIDO
GMIFDQGR R WDEDBR UDODR @
PRQWU DoR HWYGR H QYXODonR QW
EREERBMIV QRMUDV EHP FRP R DV IQAIDWDV GH
VHQVELDQ DonR DP EIHQWO SURP RYIGDV MQR  GH
QLHHOMV S~ETFRV

$SUHVH QVBRMIRY X O WERARIVQ ARA V G R
SURMHWR 5(%1 HP 3RUWXJDO

2 SWRIWP D IQFAX DIQED XPD WHWhR QRMUD GH REVHYDonR GH EREERBMWV TXH SHUP IMX
UHIMBUPDY GH  HVSpAHY DADIGDV SHD &]  SURSRUARCDQGER DRV SDWASDQMY D RSRWWQCGDGH
GH FRABARU GH SHUR FRP D AYHWGDAH GHWMY IRV H FRQKHFHU P HBRUD VXD HFRRJID H

P SRW/QFLD SDUD RV HHFRWIWMP DV

$ SDWFSDONR @D 5 ( % QHWIV REDEDV HRWD D FRRSHDoNR LEpUED HP \RWR G AYXODonR H
HWXCGR DV EREERBMIV SURP RYHQER D SDWMBD GH FRQKHAP HQR H H SHUE QFIDV HORH SRRV H

IQHEDWDV GHAFDEDV DR HMXGR RV BISIG) S\WMURYV

6HVVMR QRWXUQD GH REVHUYDomR GH ERUEROHWDY FRP PDLV GH

5(%1

HVSpFLHV U

3iJLQD



JRWRV <« &DUORYV 5RGULJXHV

2 IRWJWDIR H CDMDOAD &DUBRY 0 DQXHO5 RAWXHY UHVSRQV YHOSHD ( WWBonR 3i MR @ / XD
®FDQ DAD HP 6 REWD) HDQGR QD %HD %D D H IQMIUDQM GD 5 HGH GH ( Ao} HV GH %RUERBMIV
1RMUDV p R DXRU G H SRVonR ~ %RUEERBMIV GH 3 URHQD®BE RYDO SURP RYIGD SHB &HOAR
&Ir QFID 9 LYD GH 3 URHQoDdBck: RYD

$ P RAWD WH-QH IRRIWDIDV GH Yi UDV HVSpFAHY GH EREERBAMIV GXWCDV H QRMEDY REVHYDADV QR
FRFHBR DFRP SDQKDGDV GH M \RV VREWH D VXD HFRRJID H [P SRWNCAID FRP R IQAFDGRUHV GD
TXDEEDGH DP EIHQEO ( QAH DV HVSpAHYV GABFDGDV HQFRQAD VH 6 DWLEID S\ W D P DIRUERERBMY

CRMULD @ ( XURSD

$ DXWRUD GHWW H SRVonR IQVHUIHIH QD FRMXICDGH @D DINGDGH GHVHQYROIGD SRU &DUBY
5 RGWXHV QD ( WonR 3i MR GD / XD ¥ DQMIRP HQM GHMBFDE R YRERBMP Qs  RQGH IRL
HQUHYMBGER VREUH R VHX SHIFXWR H FROUEXWR SDUD D 5 ( %

2 \WDEDBR GH &DUBYV 5 RAWXHY WP DMADGR D DSIRXQEDUR FRQKHAP HQR GD EIRGYHWIGDGH
®FDCH D UHRWDUD Fr GAD AGDAMQD WHIINR $ DXVWRUD GHMB H SRvionR HYIGHQAD R FRQNEX\R GRV
PHPERRV @D 5( %l SDUD D YDBU] DonR GR SDWP yQR QDUUDOH SDUD D VHQVELD) DonR GR S-E@FR
UHDMYDP HQM | QYHWGDGH GH BISIGy MRV HP GLHUHQAMY \WUIMAURY GR SDtV

5(%1_ 3iJLQD



( VFR® GD 1 DH D

XP QRYR HVSDoR GH HGXFDomR DPELHQWDO QD /,325
SRU- RTR 1 XQHV

1RAD GHPDRH IRLICDXIXUWDGD D ( VFRD GD 1 DU D XP QRYR HVSDOR IQMIUDGR QDV
IQUDHAKMUDV G/ ,325 D $WRADoNR GH 0 XQEtSIRV SDUD * HAWR 6 XVMQIWYHOGH 5 HIGXRV GR
* IDQEH 3RWR / RFD@ DGR HQMH DV 1B XHMDV GH 94U XIP GR 0 RQM H ( WP HVIQGH QRV FRQFHBRY
@H * RQGRP DUH 9DBQIR  UHVSHIYDP HQM HWM QRYR HVSDoR GHVHQYROIGR FRP R DSRIR @D ES
3 RWYIDO FROAMAL XP D H WQWR GR DMDO7 UBR ( FRPJIFR \WBR HWH TXH DFRP SDQKD R 5 IR
7IQR H DADYHWD DV [QABD0} IV @/ ,325 SHP IMIGR DRV YMMBQMY FRKHFHU GH IRWP D VHIXWD
H RIHQECD R SIRFHWR GH YDBU DonR GRV UMGXRV XUEDCRV SURYHQHQMY GRV P XQEtSIRV
DWRADGRY

(QWUDGD GD (VFROD GD 1DWXUH]D H SDLQHO LQWHUSUHWDWLYR GHGLFDGR j PR

$ i UD IQMYHQFIRQDED HD XP HXFDISWBCDEDQERCDGR VIWDGR HQWH R 3 DUTXH $ YHQMUD R DQMR
DWUR GH (WP HVIQGH KRW SDUXH XUEDQR H R 5IR 7IQR $SyV DGTXIWWR WUHR D /,325
HWIELQ RX @KDV GHi JXD H] RQDV K~P IGDV P HBRWDQGR D IQIGADONR SAYIDOH IQFRX R FROMRE
@GH HVSpAHV IQYDVRIV &RP R DSRIR UHFHQM GD ES 3 RWYI DO IRL UHP RYIGD FHUFD GH P HBIGH GD
FREHWWD GH HXFDISW UHP DOHVAHOM  IQYIDEI) DAV DV FHSDV FRQVRTEDGRV RV FDP IQKRV
SHERQDY H IQABDGR XP SRR FHQADOGH | JXD H HQHUID TXH VHYWL XUV P HBRUDV QD | WD
GH DFRBIP HOR DWHQM QXP D UKD H MMQM 2 SURWR CD ( VFRD GD 1 DMUH| D SURFXUD FRQAMDU
D UHQDMWDQ DonR GR HVSDoR FRP D VXD DFHWIEIGEDGH H XVXIKR FRP XQMUR  SUHYHQER D
QQDP [} DonR UHI XOUGH IQEIDWDV GH HEXFDonR DP EIHQBOLQFOIQER DINGDGHY GH ) RUMWIB FKRRO

5(%1_ 3iJLQD



+\SRPHFLVY DWRPDULD 7TULIJRQRSKRUD IODPPHD

' HVGH P DR GH TXH QGHMM P VP R HVSDOR D/ ,32 5 DSRID
XPD HWIonR GH PRQWUDonR GH ERERBMIV CRMEDV
IOMIWDGED QD 5HGH GH (BO}HV GH Y%RERBGMIV 1 RMUDV
5(9% (WH HVMRWR IRL GMEFDGR QP GRV SDIQOLV
IOMSUHBMYRY IQABDGRY DR BQIR GR SHIFXWR GD ( VFRD GD
1DMH D ' HVGH R IQAR @ P RQWRU DomR TXH DFRQMAHX
DQMV GD IQMYHQR GH UHTXD@IFDoNR GR HVSDoR DWW P DIR GH

M IRDP UHIMBAV — HVSpAHV GH EREERBMIV CRMEDV
$ FRQIXICDGH GHWM WDEDBR SUAMQGH QR W UHRWDU R
HVRWR CDFIRCDO GH P RQWRU DonR P DV \BP EpP  IRQHAHU
IQAFDGRIAV UHBIYDQMY VREWH D HYRGoMR @ EIRAYHWIGDCH
WD DSyV D IQMYHQMR H [P SBP HQBorR GOV QRYDV
PHACDV GH JHAMR G-MB i UD IQFOIQCR R FROMR® CH
IQYDVRIV D SURP RonR GD UHJHQHWDonR QDWWDOGH HVSpAHY
DUEy DV DXWRRQHY H D P DQXWMQNR GH | WDV GH SUDGR VHP
FRWAM GXUDQM D SUP DYHD HQWH RXWDV SU \IFDV GH YD&U] DonR
HFRYJIFD

$XWRJIUDSKD JDPPD 9LRODSKRWLD PRORWKLQD

6HVDPLD QRQDJULRLGHWGDFW\ORWLY JHVWLFXODULD

5(%1
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( QMHYIMWD FRP - RVp / XtV') DELR

SRUS ( %4

$R ®QYR GRV ~@P RV DQRV R / XtV \RWRXdeH XP D GV SUHVHQDV P DIV DIVDV H GHAFDAV @
5(% 5HVSRQM YHOSHDV HBo} HV 4 XIQD GR Y%RCDSDUM H 9RDSDUM QR FRFHBR CH
$® DD WUMRX D DRPRPHOR  HVSpAHV HOMH PDRIRV H PIFIRV H XP 1P SUWMRCQDQM
WRUOGH ¢ IQAMGRVREVHYDARVHP  VHWEHV 2 VHX SHIEXWR p XP H HP S& QRIVYHOEH
FRP R D FXURMGDGH IQFIDOSRGH HYRGWSDUD XP WDEDBR WRRVR FROIMAMOM H SURXQEDP HOM
FROUEX\WYR SDUD R FRQKHAP HQR GDV ERIEERBMIV QRMUDV HP 3 RWYIDO 1 HWD HOQMYIMB R/ XtV
SDWBD D VXD H SHIk GAD R SIRFHWR GH DSUWHQE] DIHP RV GAVDIIRV @ IGHQMFDonR H R TXH
DIP HQW D VXD FXURVIGDGH GD DSyV GD

-RVp D GLVVHFDU D JHQLWIiOLD GH XP H[HPSODU SDUD FRQILUPDU D HVSpFLH

5(%1_ 3iJLQD



5(9%L 2 WX LOMUIHWH SHDV ERIERGMIV QRWLODV VXWX GH TXH IRWP D H R TXH \M GIYRX D
HOWDUQD UHGH"!

/) 7LYH D VRWM GH CDVFHUH FUMFHUQXP D FDVD FRP XP NEP JHQHIRVR QR FHQWR GH / IVERD
' HYR D\BAORWYD R IDAR GH GHMGH VHP SUH \MUMGR XP 2FRFD EIFKIQKR\E RX FRP RDIRD \VH @]
XP CDMIDDAY 6HP SUH P H IQMHADUIDP \RGRV RV DQP DIV SODQIV IXQIRV HW $V ERIEERBMV
QRIMUCDV VXUILDP TXDQGR YL QXP SRWAEH XP D FRQKHAGD QR ) DFHERRN XP D UHHUW GFAIDj 5 ( %4
H YLDt XP D KISy\WVH GH DSUHQGHU VREUWH HVMV VIP Si IRV EIFKRV DSRIDGR SRU XP D HVWWKUMUD
W@D

5(9%l 1R IQFIR WOKDV SRXFD H SHUr QFID QD i D &RP R GHVFUHYHV R WX SUIRFHWR GH
DSWHQG DIHP QRV SUP HLRV WP SRV"

/) =HRH SHEGQAD ' H \RGDV DV YH HV TXH WXKD WQBGR IGHQMFDUXP D ERIERBMY CRMED
GHSDULP H FRP D \BUHD DSDUHQMP HQM IQXGDSDWI YHOGH GMIUIXIU DV HVSpAHY P XIWR SRU
FXSD @D IDW GH P DMIDOGH DSRR 4 XDQGR FRP HAHL D DUP DAGDU QD ( WBonR %RQDSDUM
DSHUFHELP H GH TXH SRUXP @GR KDYID P XMW LQIRUP DonR GVSRQYHOD IQMEOHAWH SRURMR XP
JWSR GH SHWRDV GHORR @D UWHGH QVSRQYHOSDUD PH DMGDU $ SDWMWGR PRPHQOR HP TXH
FRP HFHLD 1D} HUH D WHIMBUDV P IQKDV REVHYDo} HV GH XP D IRWP D GVASEDED H WHSHWED DV

P 1QKDV FRP SHWCHDV IRIDP FURVFHQER e XP D FXWD GH DSUHQQ] DIHP tQQUHP H P DV YHQACGD D
SUP HLD HMADCKH D R SIRIUHWR p ULHOMYDP HQM U SIGR

5(%l +RXYHDOXP PRPHQR GHVFREHUD RX IQMDonR TXH WQKD VIGR GHFIVLYR SDWD
FRP HoDUHV D J DQKDUYHGDGHLR J RWR SHD LGHQWMLFDonR'!

/) $\W QD DI HP TXH FRP HFHL QRYHP EUR CH \YH VRUWAM 1 HWD D@D HUIDP  SRXFDV DV
FDSUMUDV HRV P HXV DIQED SDUFRV FRQKHAP HQRV IRDP FUAVAHQER| P HAGD TXH ID FLMVFHQGR R
Q-P HUR GH HVSpFIHV TXH DSDUHFDP | O] ) XQARQRX FRP R VH IRWH R DXP HQR GH FDUD GDGR D
XP P-VFX® j PHA® TXH \H GMHQROID H DR HOMDWRXPH PXM 0DV R TXH
SURYDYH® HQM P DIV P H HIP XBX IRLTXDQGR FRP HFHLD QRIBUTXH FRQVHI XID DSRQBU SUP HLR |
IDPt@® H GHSRY DR JpQHR HVSpAHY TXH PH HDP GAVFRGKHAIGDV ) RLR PRPHOR HP TXH
SHUFHEL TXH HAWBYD D FRP HoDUD SHUFHEHUDOXP D FRIVD VREUH ERIERBMIV CRMEDV

$UPDGLOKD OXPLQRVD XWLOL]DGD SHOR -RVp SDUD R UHJLVWR GH ERUEROHWDYV

5(%1_ 3iJLQD



5(%L (P SRXFR WP SR SDWDWM GD IGHQWIFDonR GH HVSpFIHV P DIV FRP XQV SDWD R
HVWXGR GHJHQIWADV 2 TXHW P RWRX D GDUHWH SDWR'

/) 2GHR GH P RW SHIXQDBV VHP  UHVSRAB H QTR VRX FDSD] GH UFXVDUXP GHMVDIIR 4 XDQGR
RXYL SHD HQMP D YH 2SDUD FKHIDUj HVSpAH \MP GH VH GWHFDUD JHQMWI@F  SURYDYH® HQM D
SIRSYMR GH XP D ( XSMHAD RX &DUDAUCD RX &WSKID GHAG. ID]HUDOXP D FRVD D HWH
UHAVSHIR 71QKD XP D GISD EIQRFXQUHP FDVD H I} DTXI® TXH TXDIXHU SHWRD IQMIHWDED HP
DSUHQGHUVREWH XP DWXQR ID]  IXLYHUMIGHRY QR <RX7XEH 1 1R P H SDUHFHX P XM QLA
SDWED H DUNVTXH.

5(% 3DWDTXHP QR HVW IDP LIDU] DGR HP TXH VIWDo} HV 1D] VHQAGR UHFRUHUj DQi OH
GH J HQWD SDUD IGHQWIFDUXP D HVSpFLH!

/) e XPDSHJIXQE VHP UBHVSRWE li IO$ GWHFDoNR GDV JHQWIV p XP SURFHWR GHKWYR H
QTR GHYH VHUHHXYDGD DSHQDV 2SRIXHMP 3 e UHFRP HQG YHOTXH VH UHFRUD j GMHFDonR FRP R
IRP D GH LWRIHUXP SUREGP D GH IGHQMEFDoNR M FRKHAGR ' MR GH RXWD P DCHLD QiR p
DSHQDV SRIXH HABP RV SHIDQWM XP D HVSpFIH GHVFRQKHAGD TXH GHYHP RV QWHFDUR H HP SOU
«V YHHV D UVSRAE p i AOSDD TXHP M FRQKHFH D HVSpFH H EDWE XP D ERD IRRJUDILD SDUD
FKHIDUj LGHQMEFDonR

5(%l ( R SURFHWR GH DSUHQG] DIHP GHWD WFQIFD IRL VREUHWGR DXWQRP R RX WYHWM
DSRIR GH RXWRV HBP HQRV GD UHGH"

/) )R DXWCRPR VREUHMGR QRV SUP HURV \MP SRV 4 XDQGR FRP HFHL D GHSDWDUP H FRP
SUREGP DV P DIV HVSHRILFRV TXH SRADP WUD YHUFRP XP GHWMUP IQDGR JUXSR B[ RQY/P LFR RX
XP D HAWKMUD SDMFXOUGD JHQMID SDMBDYD HWHV SIREBP DV FRP R -R1R 1 XQHV D TXHP
GHYR HWM P XQGR HR RX\MR QR TXH | V ERUERBMIV QRXUDV @] UHVSHWR FRP R-RUH 5 RVHM RX
FRP R+ HZHU&DUERVR H UHFHEID GHBN YDIRVRV FRQVHBRY $ 10GD KR MR DFRQMAH

$CGXOAWRQIDMGERIDUDGQROI/ LU S EPEE RV VEHADSDGBJ IODYLUHQD
DSHQDVY SHOD PRUIRORJLD H[WHUQD

5(%1_ 3iJLQD



5( %L 7HQV W GHGFDGR EDWEQWM | IGHQAMIFDoNR GH P IFLRV FRP UIHFXWR j JHQAWAD 4 XH
GHVDI LRV HQFRQADV QHWH WDED®R HVSHFLD® HQM TXDQGR FRP SDWDGR FRP D LGHQWILFDoNR
GHP DFWRV"

/) $ SUPHLD QUFX@DGH p VWP G-YIGD D IDWY GH P DIMIDOCGH BHHW QD 1 D GWHFDonR GH
JHQW@V p WHRP HQA YHOFRP HoDU SRUHVMGDU XP SRXFR XPD YH TXH GIHHQMY JIXSRV
\B[ RYP IFRV HUHP GIHHOMY FXIGDGRV H VREUAMGR DMQONR D GIHHQMY HAKMUIDV GD
JHQW® (WH HAMGR SPYIR p P XMV YH HV GUEXGBGR SHD IDWP GH P DWUDOTXH UHHWL
) HO P HQM \MP RV QD UHGH DFHWR DR 0 DD &RWBA Hj VXD SURAIIRVD EIEGRMAD TXH IXQFIRCD
FRP R R 2D \MP D\# 1ICDO 1 R HQBQR \MQR DR P [ IP R QR DEXVDUGD VXD JHQHIRVIGDGH RX GD
GH TXDOXHU RAR H \MOR W FRBFDUBH SUREGP DV GHSRY GH HVIRBU \RGDV DV RX\WDV
SRWIEIGEDGH

5(9%L -i UHIDAEMM Yi UDV HVSpFLHV QRYDV SDWD 3RUMJIDO +i DA XP D GHVFREHID TXH W
\WQKD P DUFDGR GH IRUP D HVSHFLDO 3RUTXr "

/) $ SUPHLD CDWWD® HQM &DDGUD IOYD QR
RXRQR CH 3RIXH HD XPD PDAR p PX\R
PDV DR XP SUP HIR BUIMR QDFARQDOGH XPD
PDARGRTXHGHXPDP IFR  SRIXH HID D SUP HLD
H SRIXH WH R IQMDR PRPWD j SDUM GH
SHFHEHU TXH HD GHHOM G PX@AR CH
&DUDGUCD FOVYISDBLY ° XP D HVSpFH QREYH® HOM
YDUL YHOGH DVSHR © TXH YRDP  UHIXOUW HOM QD
P LQKD HlbnR

5( %L 2 WX FRQKHFLP HQR HYROXXX DR SRQR GH

KRMI DMGDUHY QD YDOGDonR GH WHIMRYV GV

Yi UDV HWilo} HV (P TXH FRQVIMM HVWH WDEDBRR

GH EDWAGRUHV H TXH GHVDI IRV W FR®&FD'

/)y 6HPSWH TXH VEPHWP RV XPD WWWhR (@D

DS@GDonkR RX (R W RV HHIMRY GAWD VHWAWIR

IFDP VXXMM D YD@DonR SDUD HYMW D

FRQUP [CDonR GD EDVH GH DGRV FRP BHIMRV P DO

IGHQMEDGRY ( WD YDIEDoNR p - SUHHUHQAD® HOM

IHW FRP UHRXUR j V IRRIWIDV VXEP HEDV MQR

FRP DVHWITR PDVK RXMDV IRP DV GH GHSMBU 3ULPHUHRL S DDBB R UW)HGHEDO U D G LR @YVD
SRWEYHY HURV $ ] RQD GR SDXV R SHURGR GH YRR REWLGR SHOR -RVp HP GH RXWXEUR G
D WUEDGH & HVSpAH RX Df D H MNGAD

FRGKHAIGD RX QTR @D HVSpFH QR QRWR SDV HQRDP LIXD® HQM HP @KD GH FRQI ( X VRX R FUYR
POV OUR GR VMMP D GH YD@DonR XP D YH TXH RV P HXV FRCKHAP HQRY DIQED WR @ MRV

6 RX VREULHCGR DIXH®! TXH YD@:D DV HVSpHRY P DV FRP XQV SDID TXHR -RTR H R -RUH Q1R
SHUFDP \MP SRFRP HDV H VH FRFHQUHP QRV FDVRV P DIV EIEXGRV

5(%L 3DWD DPP GD IGHQMIFDonR R TXH p TXH P DV \M P RWD QHVW WDEDBR FRP
ERIERGMIV QRULODV"

/) 2 FROMEXWSDUD R FRGKHAP HQR VREWH XP JIXSR GH TXH DIQED SRXFR VH VDEH * RAR P XUR
GR FRFH\R GH 2Fr GFID AIGDAY  GHMVGH TXH GHYIGDP HQM HQTXDGUDGR SRUXP D HAKUMUD FRP R
DTXHD TXH FRQMHIXIP RV P RQBUCD 5 ( %

5(%1_ 3iJLQD



5(9%L 4XH FROQVHBERV GDUDV D TXHP HWW DIRW D FRP HoDU H TXHU DSURIXQGDU D
IGHQWMILFDONR  LOFOXQGR WFQIFDV P DLV DYDQoDGDV"

/) 2 PDV P SRUQM GH \RGRV JXDUEDUUHIMRY GABBDGRV GH WCR R TXH VH REVHYRX HRX
IH 3DFrGAD PX\WV H WQBUFRP SUHHQGHURQGH VH IDBRX &RP R QR QWUIGR TXH @] 26 H YILHV
XP KRPHP FRP IRPH QIRBHGQ VXP SH[H HQUGQD RD SHVFDU p [P SRUBQM DSUHQGHWP RV FRP
RV QRAWRV HIRV W DWIP p SRWYHOSUIRIUHAU QR WU P HGR GH SHAUH S@FDo} HV RX DMAD
VHP RV RV P DRV FUMFRY GR QRAR WDEDBR GUP XIR YHUP XMV IRRV SURFXUDUFRP DIIQFR +

D IQMEHY XP SRoRVHP IXQGR GH IQRWP DonR TXDQER VH VDEH SURFXUDU

5(9%L ( RBDQGR SDWD R IXWMWR TXH HYROXoNR HVSHIDV SDWD D UHGH H SDUD R HWMGR GDV
ERUERGMIV QRWLODV HP 3 RUMJ DO

/) 1nR\BQR R TXHHVSHR R TXH HX GHVHR p TXH D UHGH FUHVOD GH IRWP D VX\WMQBGD H DFDEH
SRUFREULD P DIRUSDUM GR SDtV 4 XDQGR Dt FKHIDUWP RV SRGHP RV FRP HoDUD SHQVDUQXP D RXWD
IRWP D GH QUIIURY CRARV FMRWRY TXH p D GH DP RAMDUGR P DIRUQ-P HIR GH KDELBAW SRALYHO$
UHGH M GHX XP  FRQUEX\R DWIQDD YHOSDUD R FRQKHAIP HOR GD GMIEXIoNR H GR SHURGR GH YRR
@V HVSpAHY HP EUHYH SRGHUHP RV FRP HoDUD H WDIUIQRWP Do} HV VREUH \WQE GAIDV. TXDQER
\YHWP RV VhUHV GH DGRV TXH VH HWMQEDP DR BQIR GH Yi URV DGRV $V SRWIELEEDGHV ViR
IP HQ/DV H R WDEDBR GD WHGH VHU D EDVH SDUD P XMR HWXGR QRV SWY[ PRV DQRV DWIP
FRQWIDP RV P DQAMUD YMU@EDCH

e XP D VP SOIFDonR HWV EHP" / L\BP EpP P X\RV DUMRV VREUH R DWXQR H UHFRP HQGR D
TXHP FRP HoODUTXH R 1DoD SHR DWIR TXH HAWIEHBFH D P HRGREJID VHIXICD DIQED KRM SHEV
BISICRS\WMURE] MV

5REIQURQ * DAHQ 6 27+( 35(3$5$7,21 2) 6/, (6 2) /(3, 237(5% * (1,7$/,$ : |7+
63(&3%/ 5()(5(1&( 72 7+( 0,852/(3, 237(5%3

' VSRQYHOHP KWBV IGRRYRU IGESV\RWILS REIQRB  SA

«HVTXHBBEDRELSDWIQWEBIRVGHR H | GLUHLRH R SW R [JIDQ H GB0HDJ R VOWR
DPEDV UHJLVWDGRYV QD 7UDIDULD H FRQVWLWXLQGR SULPHLURV UHJLVWRYV SDUD

5(%1_ 3iJLQD



1 R ( GMRUDO

2 ERERBMUR GR =RRP DUCH p XP GRV SRXFRV HVSDORV HP 3 RWMIDORQGH p SRWEYHOREVHYDUGH SHUR
ERUERBMIV WRSIEDLY H DFRP SDQKDUDOXP DV IDVHV GR VHX FIE® GH YIGD ( P ERUD QTR WDEDBH FRP HVSpAHV
DXWRRQHY R HVSDOR WP YIQGR D DWXP LUXP  SDSHOUHBIYDQM QD VHOVIELT) DonR GR S~EQFR SDWD D EIRRJID
GV EREERBMIV SDUD D P HVBP RURVH H SDUD D [P SRUWWGHD GRV SRI} DGRUAV 1 HAM Q-P HR FRQMG PRV D
HTXISD UHAVSRQV YHCD DSUHVHQBUR WDEDBR GHVHQYROIGR GHVCH H D SDMBDUXP D YIVR LOMID VREWH
URIMDV FXIGDGRY HVSpAHV H SURFHWRY TXH VXMQIDP HM HVSDoR HGXFDIYR

2 %RUERGMWUR GR =RRP DUCH
8P HVSDoR WURSLFDO QR $0OJDUYH

SRU7IDIR" IDV
Uy ®IR P DUKR H UHVSROV  YHCEHR YRUEERBMUR GR =RRP DUCH

(P DMQDDP VH  DQRV GHMGH D DEHWMWD GR =RRP DUCH $R @QIR GHMM SHIFXUR R
HVSDOR WP HYROIGR H GYHWALIEDGR D VXD DIIGDGH DFRP SDQKDQER QRYDV DERWEDIHYY QD
HGXFDoNR DP EIHQEO FROMHYDoNR H VHQUELD DonR SDUD D EIRAYHWMADGH 2 SRR IGHDQ DAR
SRU3HGR / DYID FUMFHX GH IRP D FROMMMOM DIlP DQGRVH FRPR XP HVSDoR GH FRQEPR
DSUHQE] DIHP H GHVFREHWI D YICD VHODI HP

$ HGEXFDonR H D FRQMYDonR GD QDWUH D WP VIGR H[ RV FHORDLY GHMIM SHIEXWR  $WDYpV GH
QLHHQMV IQEIDWDV H SRV} HV H SURMRY R =RRP DUGH WP SURFXUDGR DSUR] lP DURV YIMABIQMY
R FRKHAPHOR VREWH D EIRAYHWACDGH SWRPRYHQGR XPD WHDonR PDV IQRWP DA H
UHVSRQV YHOFRP R P XQGR QDUMUDO

(GXFDomRiJLQD



(VSDoR LQWHULRU GR %YRUEROHWIULR

8 P DH SHUr QFLD GH GHVFREHUD

2 WGP IR-FRQAHEICR SDWD SIRSRIARQDUXP FRADAR SW[IPR FRP R XQYHYR GDV EREERBMWV
WRSIFDY 2 VRP D1 JXD D KXP ICOGH HBIYDED HD &  [IGDGD SHD YHI HWlonR BHRUDP  FRQA0} HV

DP ELHQMY TXH FROVIGDP D DEUDQGEDUH D DFRP SDQKDUGH SHUR D DUWGDGH GAMY IQVHRY

2 SHIPXWR SHUP W TXH FDED YMVBIQM H SGUH R KDEMIMDR VHX UMW R VHD REVHYDQER R YRR GRV
H HP SDUHV FRQUXEBIQER RV FRQM-GRV IQRWP DIYRV GVSRQYHY RX DIXDUEDQER  SDFIHQMP HQM
TXH XP D ERERBMY SRXVH QDV SWR [P IGDGHV (WU IQMDonR GUAD GHVSHWW FXURMGDGH H
IDYRUHFH XP D P DIRUVHQVELD) DonR SDUD D EIRGYHWAGDGH

2 ERIEERBMVUR DEHUD HVSpFIHV P DIV HAVYHY H RAMDV TXH YR VHQGR IQARGK] LGV DR IR GR
DQR P DQMQER XP D FRP SRVonR ACKP IED TXH LRQ®D HP Pp@D RV D IQAVIGXRY
QAWEEXIGRV SRUFHIDGH D HVSpAHV ' HVGH D DEHWAD M SDWDUDP SHR MEP P DIV CH

HVSpAHY RUXQEDV GH GLHWHOMY UHIL HV WRSIEDY GRV FRQIQHQMY DP HUEDQR DMV \WR H
DIUFDQR HP ERWD QXGFD HP VP XGKGHR 2 Q-P HUR GH H HP SOUHV YDUD CDMD® HQM HP IXQonR
AV HP HJr GADV GRWUWP R GR FIE® GH YIGD GH RAWRY IQAYIGXRY H DV RVALD0} HV VD RQDY

$V FRQA0} HV DP EIHQELY VR FXIGDGRVDP HQM UHI XOGDV SDUD UHSURGX] IURVADO} HV FRP SDIVHY/
FRP RV KDEMIW QDU GH P XMV GHBV HVSpAHY ' XUWDQM R GD D WP SHUIDMWD P DQpP WM
JHD® HOMHOWHRY  f& HRV  f& GXUDQMDQR\M GHVFH SDID YDBRUHV SY[ PRVERY  f&

7RGV DV VHP DDV FKHIDP HOMH H FIM @DV TXH WR IQVSHARQDEDV  WHIMBCEDV QXP D
EDVH GH CDGERV QJ MuCH DFRP SDCKDCDV DWW j HP HUIr CAD GRV DGXARYV

(GXFDomRiJLQD



$ SUHQGL DUHP FRQWOXD

$ H SHU QFID DFXP XOG DR BQIR GRV DQRV WP SHUP MZER DSHUHORDUSURFHGEP HQRY H DYMBU
SURJ UAMYDP HQM DV FRQG0} HV GR KDEMIW?2 NAWEP GVS}H KR GH XP VIMMP D DX\RP | WFR CH
FROARB GH KXP IGDGH UBHIXOGR SRUVHQRIAV TXH DAWHIXWD FRQA0} HV HIWYHY H IDYRUFH R
GHVHQYROIP HOR GD YHIHWonR D i JXD p SUHYIDP HOM \WDBGED SDUD UHP RYHU FDGI UR H RXDV
IP SXUH DV FRQUEXIQGR SDWD R HTXIEEUR GR DP EHQM

( VAM DFRP SDQKDP HQR WP \P EpP  DSURIXQGDGR R FRGKHAP HQR VREWH DV HVSpFLHV P DQIEDV
QR HVSDOR \WQER MIGR M SRAWEYHOFRP SBMIUR FIE® GH YIGD GH QRYH GHDV 0 RIBKR SHBIGHV

&DDR P HP QRQ * WDSKIXP DIDP HP QRQ +\ SRIP QDV ERED +HIFRQXV \SS 3 DSIIR GDUEDQXY
3 DSIIR SROWV 3 DSIIR GHP RGRFXV H 6 ISURHW IMBIQHY ( P ERWD D UHSURGXonR FRQAXD QR VHID
R SUQASDOREMMYR D REVHYDonR GDV GUHHQOMY IDVHV GH GHVHQYROIP HOR \MP  SHUP MZR
P HBRUWDUDV FRQA0} HV QHRHWI UDV DR FUHVALP HQR GH Yi UDV HVSpHLHV

$ P DQXMWQONMR CDV SOQMV FRQIXD D VHUXP GRV P DIRWHV G-MDIIRV  DOXP DV WR GltFHY CGH
REWUH RAWDV H UHP  FXICDGRV HVSHRIIERV  VHQER 1IQAVSHOM YHYV FRP R DIP HQR GOV @J DUV
$WDE HQM VR FXAYDEDV QYHWYDV HVSpHHY HQAH DV TXDY SOQBV KRVSHGHLDV FRP R $\A WWIMD

HSXHID HGHABUWIHDY FRP R 7XUHD 2 CGROMCHP D H' XUDQW 1XQEDP HAMLY SDWD R HTXICEUR
G-MM SHTXHQR HRWIMMP D

+HOLFR/@LXV

(GXFDomRiJLQD



3DSLOLR ORZLL

/IDUYDO®RHI SKR SHOHLGHV +\SROLPQDV EROLQD

2 SDSHOGD HTXLSD

2 IXQFIRQDP HOR Gl UR GR ERIEERBMUR GHSHQGH GH XP D HTXISD FXIR WDEDBR YDLP X\R DPP GD
P DQXWMQNR WFQED 3DUWD DPP GR DFRP SDQKDP HQR GRV H HP SOUHV H GD P RQWRUL DonR GOV
FRQG0} HV DP EIHQMY FDEHSBH P EpP XP D IP SRWUQM IXQonR GH P HADONR FRP R S~ETFR

$V SHUXQBV GRV YMMBQMY \RUIDP dgH |UHTXHQMP HOM SRQR GH SDWZED SDUD H STFDUFE®Y GH

YIGD DIP HQBonR DGDSWWonR RX FRQMHYDonR 61mR HAMV P RP HQRV GH FROBPR MR TXH
SHP WP \WDQVIRUP DUFXURMGDGH HVSRQNGQHD HP FRQKHAP HOR

(GXFDomRiJLQD



%RUEROHWDV&OER LDPBAHPWHEBMW G I UXWRYVY PDGXURYV
6 HQVLELT) DUDWDYpV GD SWR] LP LGDGH

$ YHUMQM HGXFDIYD DWHQI QD GHVFREHWY DXWQRP D H QD REVHYDonR DIMQEB $R BQIR GR
SHIFXUR Vi URV SRORV IQRP DRV DSUNVHOBP FROM-GRV DFHVWYHY H HWIP XOP CRYDV
SHUXQBV SURP RYHQER XP D UHDonR P DIV SY[ IP D FRP HVMV LQVHRY

1XP SOV TXH DEHJD FHOMDV GH HVSpHHY GH SR DRV  IQADIDYV G-MM PR JDCKDP
SDUWFXOU UHBIYKQFID 6 HMVELD DU SDWD R SDSHOHFRQJIFR G-MMV RUDQMP RV p XP FROUEX\R
[P SRUDQM QXP  FRQM R P DUFDCR SHR GHFEQIR JBEDGGH P XMWV SRSX@o} HV

8P HVSDoR HP HYRXXonR

7DOFRP R RV RUDQWP RV TXH DFRBH R WGP HAV HP - SHUWP DCHOM WDQVIRWP DonR $ DEDSWonR
FRQMXD D REVHYDonR FXICDGD H D DSUHQE] DIHP DRFXP XOGD WP SHUP MER DSHUHORDU HAM
KDEMWDR BQIR GRWP SR

oDV &R TXH XPD i WD HSRMWD R ERERBMUR p XPD RSRWQGDGH SDWD WHYHDU D

FRP SE[ ICDGH CR P XQER GRV IOVHWRY H ULHRWWDUD YDE&U, DonR CD EIRGAYHMGDGH MQR GH TXHP R
YIMMY

1R SXSiULR DV FULViIOLGDVY FRPSOHWDP D WUDQVIRUPDOmR ILQDO DQWHYV GH HP

,PDIH@WHGLGDYVY SHOR DXWRU H SRU YLVLWDQWH DQYQLPR

(GXFDomRiJLQD



" HVFREW DV GIHHQoDV

SRUG [P R 0 DXV

(GXFDomRiJLQD



OMLP IWQFLDV GD 1 RIWM

SRU&i WD 2 @/HLD

1 DHVFXUGTR D YIGD QR GHVDSDIHFH ° WDQVIRWP D VH

2 QMP IWQFLDV GD 1 RIWF HYHD RV UW RV VXEWY GD ELRGLYHWIGDGH QRMUDD RQGH D O]
EWHYH GRV SWUMP SRV H R YRR VIBIQFIRVR GDV ERWERGMIV QRMUODV FROMRHP XP
HFRWIMWWP D LQYIVIYHO P DV HWHQFIDO ( QAH @P SHRV H VRPEUV HWB H SRVIonR
FRQYIGDERV D DEWDQGDUR RBDUH D GHVFREUUD EH®] D H D P SRUNQFID GH XP P XQGR TXH
WDUDP HQWM YHP RV

$ H SRVonR , QMU MWQADV GD CRWM UHVXEB GR SURVR $ P EIHQWDW GHVHQKDGR H FOMYDP HQM
SDUD RV DAQRY GR HOVIQR VHEXQG UR GR FXW/R GH $ WMV 9 LVXDIV GH 9D 1 RYD GH* DID 7HP FRP R
RENMMYR DSUR] [P DUFDGD YH| P DIV RV IRYHQV DAQRV GR P HR DP EIHQM GHVSHWUQER DWMP  XP D
P DIRUVHQVEEL® DonR H FRQVAHQAD® DonR SDUD DV U IGEDGHY GR SOQHW

0 DIV GH XP D FHQMCD GH DOQRV DEHULDP D HB H SHUIE GAID \WQER FRP R SDBR LQVSILDAIRDO

SDW DV VXDV REWDV D P DIID D MQIXOUEDGEH H D WD IAEDCH GRV SHTXHQRV IQHWRY £ SILOP SRV H
ERERBMW CRMUDV +  SUHVHOMY (R 3 DOXH URYJIIFR GH* DID

(ISRVLomR GRVY WUDEDOKRYVY GRVY DOXQRV GR FXUVR GH $UWHV 9LVXDLYV

(GXFDomRiJLQD



(ISRVLomR GRV WUDEDOKRYV GRVY DOXQRV GR FXUVR GH $UWHV 9LVXDLYV

$R BQIR GH \RGR R DQR BMYR \RGRV RV DOCRV SDMASDIP HP VHW} HV \iy UFDV GHAFDAV j V
EREERBMIV QRMWDV DRV SILKDP SRV H| P SRANGHAD G Flr QFID AIGDGM SDUD D FRP XQGDGH H SDUD
R DYDQOR GR FRQKHAP HQR AHQMIER 1 HWM FROM \R IRIDP DSUMVHQIGRY SURVRY GH Flr GAID
FCDANFRP R D 5 HGH GH ( WBio} HV GH %RUEERBMIV 1 RMUDV R/ DP S\ UGDH H R ,QMEDIRQDO DN
6N GHVIBFDQER R SDSHOIXQEDP HQEBIOGD SDWMFSDoNR S~EQFD QD WHFRBD GH CDGRV AHQMIERY H
QD SIRMoNR GH HFRAMMMP DV H D EIRAYHYAGDGH QRMUD

7LYHDP LIXD® HQM D RSRUMQICDGH GH WHDQ DUXP D YMWB QRMUDj |G RQGH REVHYDUP RV
SUP HLRV SRQRV GP IQRVRV GRV SILIDP SRV D VXUIUHQWH D YHIHWBonR H DFRP SDQKDUP  XP D
VHWIR GH DWP DAGDIHP GH ERERGMIV QRMUDV 3D PXMRV GHBNV HAE IRL D SUP HLD
H SHUE QD QD IGUHWD DSyV R DQR\MAHU R FRQIPR IQEIDCFRP SILIDP SRV QR VHX KDELBMCDMUDO
H D GHVFREHWY GD H WDREQ UD AYHWIGDGH GH FRUMV H SDAY HV GDV EREERBMIV QRXUDV

7RGRV RV HQYROIGRV DSUAVHQEDP REWDV GH JUWDQEH FUDIVIGDGH P DUFDADV SHD UTXH D
FURP | WD SH® GABBH H SHD GYHWIGDGH GH DERWEDI HQV SOVIFDV ( QAH HDV GHBFDogH R XVR
GR DFUER VREW \MD DIXDUHD OSLV GH FRU FRDUHP H SDWMOVHFR VREUH SDSHO HYLGHQAIDQGR
QR DSHDV D VHVEIREDGH HAMWFD GRV SDWFASDQMY P DV \BP EpP D DWQonR GHAFDAD | V
IRWP DV P RYIP HQRV W[ WDV H SDAJ HV IQUSIDARY QR XQYHWR GV EREERBMV CRMUDV H GRV
SIUOP SRV

(ISRVLomR GRV WUDEDOKRYV GRVY DOXQRV GR FXUVR GH $UWHV 9LVXDLYV

(GXFDomRiJLQD



OXUDD®P&7851% ° /X]HV GD &LGPWODQRER VREUH WHOD WUDEDOKR FROHWLYR GRV DO

(P DOXQV FDVRV H SRDDP D WP i D SURSRAD DWDYpV GH @I XDJ HQV YIVXDLY IQGHQADEDV
SRUJWDQGEHV QRP HV GD KIMWUD GD DUM FRP R - RKDQUHV 9HWP HHU 6 DQAIR YRWFH® & OXCH
0 RCHW/ HRQDUER GD9IGFL $ QG © DKKRO* HRUH* URV] H 9IQRFHQWYDQ* RIK

e SRALYHOI XDB HQM DGP WDUXP P XUDOGH \MDV DRUGFDV GHQRP IQDGR 212 &7851$ ° / X HVED
&IGDEQAD TXH SIRS}H XPD WH®O[nR YIVXDOH WP Ey@D VREW DTXI® TXH QD VRAHGDGH
SHUWP DQHFH HFRQAGR  HVTXHAIGR H YX@HU YHO 7DOFRP R D EIRGIP IQHVA QFID 1O ICD D QRW
\DP EpP D FIGDGDQD H LJH D FDSDAGDGH GH \RWDUYMYHY RV QUHWRY DV HVFRBDV RV HTXIGEURY
H RV UVFRV TXH HVWKUWMUDP D YIGD HP FRP XP & DGD REWD GHVIM P XUDCDWIXP HogH FRP R XP D 20Y] 3
IQAYIGXDO FROUEXIQER SDWD XP  SDICHOFRBMYR RQGH VH FX] DP DWW DP EIHQM H FAIGDADQD
$WDYpV @ SIQMD DRUGD RV DOCRV H SRIDP D WHDonR HQMH D QDWUH D H D VRAHGDGH
WDGX] IQGR YIVXD® HQM \MP DV FRPR RV ' IBH\RV +XPDQRV D' HPRADAD R ' HVHQYROIP HOR
6 XVIMQMYHO D 6 D-GH H D 5 HVSRQUDEITGEDGH &RBMYD (P VXPD D DWW FRPR XP HVSDoR CH
SHQVDP HQR FRQVFr GFID HWDQURWP DonR RQGH R IQYIVEYHQI DQKD IRWP D H VHQIZER



3RUIP  GHMIFDOgH 28 DVX®BeX] 2 XP D REWD FRBMYD VRE D IRWP D GH IQABO0R DUYAND FRP O]
$ REWD VXJHWH DEWR JHABonR H SDAMDUHP XP G DUHQWH R REXAR H R YMYHO HQRH R VIOGQFIR
@ QRWM H D DSDUbNR EBHYH GD &) 8 P FRQYW D FRQMP SOUH D UHFRQKHFHUD EHBY D YX@QHJ YHO
GRV AFGY QDMLY

0 XMV RV REWDV SRGHP VHU REVHYDADV DWW DR SY[IPR GD GH MBR H \RGRV HWWR
FROMGDGRY D YMW @V 6H Q'R FROHIXIHP SRGHP VHP SUH FRQUX@BU R FDW®JR GJMIOD
H SRVIonR QR VMUR GR 3 DUTXH Y4R@JIER GH* DID

&RP R HGXFDGRWD DP EHQEO FROMGHR HWHQFIDODSWR] [P DUD HGXFDonR D DM H D Flr GFID +
i UDV TXH VH IRMIBFHP P XWDP HQM TXDQER FDP IQKDP GH P mRV GDADV / HYDUD EIRAYHWAGDGH
QRMUD H D 5 HGH GH ( WBio} HV GH YREERBAIV 1 RMUDV | V HVFRDV GHVSHWBQER R IQMUHWH SHDV
EREERBMIV CRMUDV H SHRV HFRAMMAMP DV 1UHTXHQMP HQM LI QRIDGRY QR TXRWADQR p \BP EpP
XP D IRP D GH SURP RYHUD FXURMCGDGH D REVHYDoNR H R HQYROIP HOR GRV RRYHQV QD SUIRGXonR

GH FRQKHAP HOR AHQOMIFR FRQMEXIQGR SDWD XP D P DIRU FRQWF GAD DP EIHQBOH SDWD D
YD&) DonR GD EIRAYHWIGDCH

8PD GDV REUDV SUHVHQWHY QD H[SRVLomR 2, QWHUPLWrQFLDV GD 1RLWH?
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( [ SBRWDGRUHV GD 1 RIWM

SRUSDX®- 4 XDARV7HQHLRH' IRIRO ICD

$SUIHQGHUFRP DV ERIEERGMIV QRWULDDV QD ( VFRD % VIFD GH 91D 1 RYD GH
$QORV

$ ( VFRD % MIFD GH 91D 1 RYD GH $QoRV QR FRGFHBR GH 6 RXUH WP YIQGR D DFRBHUR SURVAR
20REERBMIV 1 RMUD\E XP D IQFIDWD GH VHQUIEIR) DonR DP EIHQIOTXH DSWR IP D RV DAQRV @D
EIRAYHWGDGH GFDCDWDYpV GD REVHYDonR GR HVIXGR H GD YD®U, DonR GDV ERIERBAIV GRMEDV
' HVHQYROIGR QXP FRQM \R SHEDJYJIFR HFRP IRWM @DonRj CQDWUH D HVAM SURVVR WDQVIRWP D R
HVSDoR HVFRDUQXP  @ERIDWUR YLYR GH DSUHQE] DIHP RQGH At GAID REVHWYDonR H H SUHWHR
DUYANFD VH HQFRQADP DR VHWYIOR GR FRGKHAP HQR H GD FRQVHLYDonR GD EIRAYHWGDGH

2 SURWAR p GQDP [} DAR SHBYV 9 LJIDQMY GD 1 DU D 3DX® 7HQHIRH' IRIRO IQD @' MR CH
9 JIRGAD 3 WHYHQMYD H ) MFDD DonR GR &HOMR ,&1) FRP R DSRIR GR FRUBR GRFHQM GD HVFRD
HP SDIWFXOUGDV SIRHWRIDV ) HIDQED 610D &DUD ) IDGAMAR H - ROTXICD &) GRV DAIQRV H @D
$WRFIDOMR GH ' HHVD GR 3DWP yQR & XGMUDOH 1 DMUDOGH 6 RXUH ( A SDUFHUD WP SHUP IMER
FUDUXP D GACKP IFD UHIXOUGH GHVFREHWY H DSUHQE] DI HQYROHQER D FRP XQGDGH HVFRDU
QXP WDEDBR FRXR H SDMFSDGR $ $WRFADonR DWXP H DIQED D UHVSRQUDELTEDGH GH SURFXUDU
RV P HRV IICDQFHLURY QHFHWA URV SDUD D P SURWWITR GR IXWUR / LYURE XID GDV YRUERBAIV 1 RMUDV
@ ( VFRD % VEDGHIID 1 RYD GH$QRV XP GRV UHVXEBGRV P DIV [P SRUDQMV GR SRR

$ IQADWD GHFRUH HP SBIGR HVSDoR HVFRDU DSURYHMIQER R UHFUHR H DV ] RQDV YHEH GD HVFRD
FRP Ri WDV GH REVHLYDonR HDP RMBIHP $ SUR[ P IGDGH | =RQD GH 3 WRWonR ( VSHADO=3( GR
3DX0ED 0 DAY H D UTXH D QDWUDAGER \WUMUR HQYROHQM RIHHFHP H FHBIQMY FRQA0} HV SDUD R
FRQBPR ALHAR FRP D IDXCQD QRMUD SHUP MIGR DRV DOQRV FRP SUHHQGHUTXH D EIRAYHWIGDCH
QR VH HQFRQAD DSHQDV HP - HVSDoRV CDWUDY GMBQMY P DV \BP EpP - QR VHX Sly SUR DP EIHQM
HVFROU ( WB GP HQWR p HVSHAD® HQM UHBIYDQM SRY UHRWD D IGHD GH TXH FDGD HVFRD SRCH
VHUXP HVSDoR DMYR GH HGXFDonR DP EIHQEICH Flr QFID AGDGM
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6HVVmMR VREUH ERUEROHWDYV QRWXUQDYVY RULHQWDGD SRU 'LRJR OLQD SDUD RV D

' HVGH DV SUP HUDV VHW} HV RV DGRV WP VIGR FRQYIGDGRV D SDWFSDUGH IRWP D P XM SU WD H
HQMVIDAD $ DMIGDGH FRP HORX FRP D DSUAVHQoNR GR SURVR H FRP D H STFDonR GR TXH WiR
DV EREERBMIV QRMUDV TXDQER VXUHP HGH TXH IRWP D SRGHP VHUREVHYDEV FRP UHVSHIR SHD
WH D 1HAD SUPHLD DEREDIHP RV 9UJIOQMY GD 1DWUH D PRADIDP DV DU DAGDV
OP IQRVDV H H STFDDP R VHX IXQARDP HQR  SHWP MIGR TXH DV FUDQODV FRP SUHHQGHWHP
FRP R VH UHD0 D D FDSUUD UHVSRQV YHOH WP SRU UD GHMVIMV IQVHRY SDUD SRAMIRUREVHYDoNR H
IGHQMEDONR 2 UHVXGBIGR IRLP XMR H SUWMYR [RDDP BUMBGDV  ERERGMIV GH  HVSpAHV
QAHHOMY XP GDAR TXH IGMWD D GYHWIGDGH H MMM PHVWPR HP FRQM \R HVFRDUH TXH

VXUBUHHQGHX H P RIYRX RV SDUASDQMV

([HPSODUHV UHFROKLGRY SDUD REVHUYDomR H LGHQWLILFDomR
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$WLYLGDGH SUIWLFD GH FODVVLILFDomR GH ERUEROHWDYV QRWXUQDV

1 XP D VHIXQE® VHWWHR R WP D FHQIRX VH QD RUDQ DonR GD QDU D H QD FOWLIFDONR GRV
VHIHV YIYRV GHVGH RV JWDQGHV UHCQRV D j V IDPt@DV (WD DEREDIHP  SHUP MX LQIRGY] U GH
IRWP D VIP SBV R FRGFHWR GH VWAMP i WD H H SGFDUFRP R VH DIUXSDP DV ERIEERBMV QRMUDV
GHOAR @D RGP / HSIGRSMD $WDYpV GH DIMGDGHV SU WDV H GH XP RJR UHDQ DGR QR UHFIQR GD
HVRD RV DIQRV IRIDP GHVDIIDGRY D DWRFDU FDUDPMUINIFDV UHDLY GH GLHIHQMY HVSpALY j V
UHVSHYDV 1DP t@V GHVHQYROHQER D DWQonR DR GHBBH D FDSDAIGDGH GH FRP SDWDonR H R
WDFRAQR FHQMER ( P SDDG® D P RQRU DonR SRWHIXIX FRP R UHIMR GH QRYDV HVSpAHV
PRMDQER TXH PHWPR QRV PHVHV PDV IURV D DIMGDGH GHMBV EREERBMV VH PDQWP H

FRQIEXD D IRGHFHUGDGRY UHBIYDQMY SDUD R FRQKHAP HQIR GD EIRAYHWIGDGH ®FDO

1 RX\WD VHWAR R SURVVR DERWERX DV DEDSWIo} HY H HVIRDWI IDV GH VREUHYLY? GAID GDV ERUEERBAMIV
QRIMCDV 2 V DAQRV IIFDWDP D FRKHFHUH HP SBV GH FDP XIQUHP  FRBWDonR FUSWD P P HIYP R
H RXAWRV P HFDQVP RV TXH SHUP WP D HWAV LOVHRY VREUHYLYHUQXP DP EIHQM FKHR GH GHVDIIRV
) RIDP \BP EpP H S®DGEDV DV IRP DV GH RUHQEONR H SHIFHoMR QRMUD DIMGDQGER DV FUDQDV D
FRP SUHHQGHWHP  TXH DV EREERBAMIV QRMUDV SRWXHP FRP SRUBP HQRV H FDUDRWMUNIFDY P XMR
SDWFXOUH DADSWBIADVj YIGD QR SHURGR QRMUER (B VHWATR IQFGIX DIQED D REVHLYDonR GUAD
GRV H HP SDUHV FDSWIDGRY FXBV IRRIWDIDV H WHIMRY VHYWR P DV \BGH GH EDVH DR
O/URGEXID

JUDVHVY HODERUDGDV SRU XP DOXQR D SDUWLU GDV DSUHQGL]DJHQVY UHDOL]DGD\
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(VTXHPD GD PHWDPRUIRVH GD ERUEROHWD HODERUDGR SRU XP DOXQR

2 X\WR P RP HQR [P SRWUQM GR SURWAR p GHAFDGR j P HWP RURVH H DR GHVHQYROIP HQR GOV
EREERBMIV 2 VV DOQRV DSUIHQGHP R AF® GH YIGD FRP SBAR + RYR @UDWY FUM @D SXSD H DGXGR
+  FRP SUHHQEHQER TXH FDED IDVH GHVHP SHQKD XP D IXQonR HVSHRHIIFD QR GHVHQYROIP HQR GD
HVSpAH H QR HTXIEEUR GRV HFRAMAMP DV ( B \MP i WD p HVSHAD® HQM UHBIYDOM HP FROM \R
HVFROU SRV SHWP W WDEDBDU FRFHIRY FIHQIVIFRY FRP SB[ RV GH IRWP D DFHWEYHOH YIVXDO
UHFRUWHQGR D 1P DIHQY HVTXHP DV H VHP SUH TXH SRWAYHO D REVHWYDo} HV UHDIV GH @YDV RX

SXSDV HQFRADGEDV QR HVSDoR HQYROHQM

&LFOR GH YLGD GD ERUEROHWD UHSUHVHQWDGR SRU XP DOXQR
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5HVXOWDGRY GD DWLYLGDGH GH SLQWXUD FRP RV WUDEDOKRYV GH WRGRV RV DC

$ IDVH VHIXIQM GR SURVVR FHQRD VH QD QYHWIGDGH @FDO QRV KDELBW H QD FRQMHYDoNR 1 HAD
HESD RV DOQRV DSIRXQEDP R FRQKHAP HQR VREWH DV HVSpAHV P DIV FRP XQV QD WIR RV
DP EHQMY TXH IUHTXHQBP H R SDSHOGDV ERIEERBMIV QRMUDV FRP R EIRQAFDGRUAV GD TXDIEDCH
DP EIHQWO$ R P HVP R WP SR VR VHQUIELD) DGRV SDWD D [P SRWGHAD GD SUHVHLYDoNR GRV KDEMIW
H SDUD D QHFHVWIGDGH GH SURMIHUD EIRGYHWAGDGH  SHUFHEHQER TXH D FRQMYDonR GD QDWUH D
FRP HoD SRUFRCGKHFHUH YDBU} DUR TXH H MMj QRWD YRW e \IP EpP QH IDVH TXH RV DOIQRV
FRP HODP D SURGX] IUIGMADO} HY DV HVSpAHY REVHYDAEDV  FRQMEXIQER SDUD D GP HQUWR DUNAFD
GR SURWVR H SDUD D FUDonR GH XP BHFXWR HEXFDIWYR RUICDO FRQWIKIGR D SDUMWE H SHUE QD
QUAD GH DSUHQE] DIHP

2 SURWR FX® QDU FRP XP D VHWHR GHAFDGED j Fr QFID AGDAGNH j HDERWONR GR / LYUR®E XID
OV YRERBMIV 1 RMUDV G ( VFRD 1 HWH P RP HQR VHUYR RUDQ] DDV DV IRRI WDV IIEKDV CH
FDP SR REVHYDo} HV H IG0WIDo} HV SURGX] IGDV DR BQIR @V VMW HV GDQGER IRPD D XPD
SXE@FDoR TXH WHXQL RV SUGAISDLY UHI MRV GR WDEDBR GHVHQYROIGR 0 DIV GR TXH XP P SBV
SIRGAR 1ICD0 HWM @AUREXID VHI XP \MMMP XCKR GR SHIFXUR IHVWR SHBV DOQRV H XPD
IHUDP HQM GH SDWBD FRP D FRP XQGDGH HVFRDU YDRU DQGR R FRQOKHAP HQR FIHQWIER D
FUDWIGDGH H R HQYROIP HQR DIYR GDV FUDQoDV QD GRFXP HQIBonR G EIRAYHWAGDGH ®FDO

$O0XQDV GD WXUPD D UHDOL]DU DV SLQWXUDV TXH GHSRLV IRUDP H[SRVWDV QR T

(GXFDomRiJLQD



2 V REMIYRV GR SURWR VIR FOURV H
DEDQHOMY  3UAMQGHRH  HP
SUP HWR GUJDU VHQVELD DURV DOCRV
SDID D EIRAYHWGDGH H SDWD D
FRQUHWYDoNR DP EIHQBO GHVSHWBQER
QHBV XP RBDUP DIV DMOR VREWH R
PXQER Q@WWIO $R PHWPR WP SR
SURFEXWDdH HWIP XOU D FXURMGDGH
FHQMED D REVHYDonR WRRWD H R
UUMR GH CDGRV + FRP SHWCHDV
IXQEDP HQBY SDWD D DSWHQE] DUHP
HP FrQADV 2 SRR YWD DIQED
YDBU DU R HVSDoR HVFRDU FRPR
OERIDWUR YLYR GH DSUHQE] DIHP
GHP RQMDQER TXH D HVFRD SRGH VHU
\BP EpP XP GUDUGH GAVFREHWD GD
OMHD $ FRPSRQHQM DUNAMYD
DWXP H LIXD® HQM XP  SDSHOFHQRDO
DADYpV G SWRGXonR GH LO0MADO} HV
TXH DSWR IPDP RV DOCRV GR OCR
YIVXDOH H SUHWIYR GD Fr QAD 3RU
IlP D FUDONR GR QURGXID WHSUMVHOD
D FRQFUMYDomR GH XP \WDEDBR
FROMYR [QMBEVASTLDUH SDWASDER
HP TXH Fr QAID H DUM VH XQHP  SDWD
SR U XP UHFXWR HGXFDYR CH
YOBU SDD D HWVFRD H SDWD D

FRP XQGDGH

20RUIERGMNV 1 RMWDV p DWIP P XIMR P DV GR TXH XP SUIRMMR VREWH LQVHRV e XP D
H SHUr QFID HGXFDWYD FRP SGM» TXH SWRP RYH R FROMFR GUHWR FRP D QDWH D
LOFHOWYD R WDEDBR FROERWDWYR DSWR[ P D D HVFR® GD Flr QFID H LHRWD D 1P SRUNQFLD
GD HGXFDonR DP ELHQWOGHVGH RV SUP HLIRV DQRV GH HVFR@UGDCGH $R WDQVIRWP DU DV
ERUEERGMIV QRWUDY HP REMMR GH HWXGR H DGP WbonR D ( VFR® % VIFD GH 9 1M 1 RYD GH
$ QORV HWV D IRWP DUNRYHQV P DIV FXURVRV DMWY H FRP SUIRP HWGRV FRP D SLIRWonR GD
EIRGYYHMGDGH

,PDIH@HGLGDV SHORVY UHVSRQViYHLY GR SURMHWR
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