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&LOFR DQRV FLOTXHQW ERGMOQV XP D FDSD VIQI X@U

( VWM Q-P HUR p HVSHRIDOFHBEWDP RV FIGFR DQRV GH SURVVR DY P RV D P DUFD GR ERBMP Q-P HR
H HWH P RV XP D FDSD LQpG\WW XP FDURRQ GH ( WHR Y%4RFKDER TXH QRV EUQED FRP XP D
YIVrR FUDWYD H IGHVSHUIDGD

([ SBUDP RV \MP DV TXH UWHYHDP D UTXH D GD EIRAYHWIGDGH H GD FX@UD TXH QRV IRGHD GV
IHUIRP RQDV [QYMYHY j V FRP SDUDo} HV HQAH HVSpAHY GRV JXIDV GH FDP SR j V VIP ER®JIDV GOV
ERERBMIV SDWDQGR SRU HQUHYMIBV H HQFROARV TXH LHOMWP R WDEDBR GH \RGRV RV TXH
IQMIUDP D 5HGH GH & RKHAP HQR VREWH DV ERUEERBAMIV CRMUDV &DGD DWMR p XP D SHoD TXH
FROUEXLSDUD R P RVDIFR GH VDEHUHY H SDMBDV TXH HAM ERBMP  SURFXUD RIHWHRHU

4 XHWP RV DIWDGHFHUD \RGRV RV TXH SRUWRGR R SDIV P DQAVP HB UHGH YLYD DADYpV GV VXDV
HWEo} HV GH P RQWRU} DonR GHAFDQER WP SR H HMIRWR QDV VHW} HV P HQVDLY H SDIMBDQGR R VHX
FRQKHAP HQR $JWGHAHP RV\IP EpP D TXHP FRQUEXLFRP R VHX VDEHUH H SHUE QFID RUDQGR
SRWHYHOD FRQIQXIGDGH GR ERBMP H GR SIRWR TXH p HP HWr QFID XP D IQFIDWYD GH Flr GAID
AGDGM

&RP D SXEGFDonRG-MWM Q-PHRD  GHGH HP ElR G-VHDP RV D \RGRV RV GIMRUHY ERDV IHAV H
PRPHQRV IHOHV QGHVD pSRFD CDWEHD $SURYHWUP RV \BP EpP  SDUD FROMIGDU FDGD XP D

FRQIOXDUD H S&RUDU REVHYDUH SURMI HUDV EREERBMIV QRMUCDV H RV KDEMMW TXH BHV GTR YICD
UHRWDQER R SDSHAEH WCERV D FROVHYDonR D EIRGYHWGDGH
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2 SRGULQYIMYHOGDV |HIRP RQDV

SRUO DD & RWBA

2 V BISIGy SIMRV AXIQRY HOFRMDP RV VHXV SDUFHLRY DADYpV GH HWHP X®V YIVXDIV P DV MR QTR
p SRWHYHOSDWD D P DIRID GRV CGRMURV 1HWW D FRP XQFDonR RFRUH SRUP HR GH VDIV
TXP IFRV SURGX] IGRV SHD Ir P HD TXH ViR GHMBGRY SRUFpG@V VHQRUDY VDGV QDV DQMQDV
GRP DFKR ( WHV FRP SRARV TXtP IFRV ViR GHVLJ DGRV SRUIHUIRP RQDV

$V DQMQDV GRV P DFKRV ViR JHID® HQM P DIV FRP SB{ DV GR TXH DV &V Ir PHDV ( P DOXP DV
HVSpAHY DV GIHHQDV ViR GVFIAV P DV IWHTXHQMP HOM DV DQMDV GRV P DFKRV ViR
SHAWMDEV RX EISHAMDEN R TXH GHV FRQHH XPD i WD GH VXSHWAH P XM P DIRU H
FROMHTXHQMP HQM XP Q-P HIR EDWEQM VXSHIRU GH FpO@V VHQRIDY \WR SHP W TXH RV
PDFKRV @FDQHP DV Ir PHDV D JWDQEHV GMNGQFDV + SRUYH HV D Vi URV TXI9P HMRV + H
\DP EpP RV DMGD D RUHQBUVH QD GUHoNR FRUMD

( P ERUD CHQKXP D IHIRP RQD \WHWH VIGR IVRDIGD TXIP IFDP HQM DQMV GR VOFX®; ;  REVHYDo} HV
HP StUEDV WM HIDP IHMBV P XMR DQMV ( P R CDMUDDAD IQI®V - RKQ5 D\ FURX XP D Ir P HD GH
YAARQ EHMOUD D SDWYGH XP D @IDWY 4 XDQGR R DGXGR HP HUIX GRY P DFKRV HQADDP QR
TXDWR GXUDQM D QRIW SRUXP D N3QHD DEHWP R TXH BIYRX 5D\ D VXIHUWTXH D Ir P HD HP D XP

VIQDOTXIP IER

IRVVORX®Y; ,; H;; RVFRBFAROERUHV GH EREERBMIV CRMUIDV FROMHIXIDP REWUQXP HIRVRV
H HP SOUHV P DFKRV GH FHURV HVSpAHYV TXDQER HOFRQADYDP XP D Ir P HD DIQED HP IDVH @WDU
TXH DSyVDHP HJr CAD SRGD VHUXVDGED SDUWD 2DADIY P DFKRV

"R SROR GH YMIP TXIP IFR DV [HRP RQDV IQMIWDP XP D DP SO GYHMEGEH GH FOWHV GH

VXEWWGQADY RUKQEDV H HP JHDO DSUAVHQEP \VH FRPR P MMV GH Yi URV FRP SRARV HP
SURSRW} HV W RUIRVDP HQM GHIQICDV

&LrQFLD H %LRGLYHUYDGDGH



$\WD® HQM p SRWEYHOSURGX] LUIHURP RQDV IQMIFDV FRGFHELGDV SDUD DADIUHVSpFHY HVSHRLEDV
GH IQHRY ( BV WP VIGR DSTFDGDV FRP HUFID® HQM GH GYHWDV IRP DV 8P GRV P p\RGRV P DIV
FRP XQV FROUMM HP  X\d) DU DUP DABDV DGHMYDV +  JHID® HQM FDUWVHV FREHURY FRP XP D
VXEVWNGAD SHIDWRVD P SUHIQDED FRP D IHURP RQD DGHTXDGD 2 V IQVHRY DGRV SRAVDP (D
DUP DABD H IIFDP SUWVRV R TXH SRGH UWHGX] IUR Q-P HIR GH P DFKRV H FRQVHTXHQMP HQM D
SRSXDonR 2 PHWPRWWWP D FRP XP Q-P HIR P X\R P HQRUGH DUP DAGBDV SRGH\BP EpP VHYIU
SDUD P RQMRU DUD DEXQEKQHID GH XP D HVSpAH SUD H DSRDUD GHAMIR VREWH D DSTFDoNR CH
SHAIFA.GDV

$UPDGDGKHID/ERBEHURPBQDPRQLWRUL]DomR
GH LQVHWRV QHVWH FDVR QXP SRPDU
JRQWH &DQYD

+i FRQXGR XP SUREGP D FRP DV IHRP RQDV IQMIFDV WDUDP HQM + RXPHW R QXQFD+ R
TXIP IFDP HQM |G QIFDV j V SURGK] IGDV SHBY IQHRY $V SURSRW} HV HOM RV GLHHOMY
FRP SRARV SRGHP VHUIP SUHFVDV RX IDERUDOXP FRP SRHQM R TXH SRGH GYDUj DWDonR GH
HVSpAHY QMR YWMDAEV (WHV IQHRY DADIGRY SRU HQIDQR ViR FRIKHAGRY HOMH RV
GSIGRSMRBIMBV FRP RE\ FDWK WP R HP SUMVBCR GD 1QG-\AUD GDV SHVFDV

+i DOXQV DGRV SHALDP P H TXH IGHQMEDWH RV IQUHRY FDSWIDGRY HP DUP DABDV DGHVYDV
XWM) DGV SDWD P RQWRU DU* IDSKROM IXQHEWDQD XP D HVSpFH SWDID TXH GDQUED RV IRV GD
DP H[HID+ FX@®WD CHJWQGH P SRWGFD QD BIIR GR) XQATR $ HVSpFH DR HABYD SUHVHOM
HP Q-PHR PXMR WHGXIGR PDV DV DUWP DAGDV \KDP UHNER XP D JWDQGEH TXDQWEDGH CH
( XVSIDS\WUY [ DXURI XD

&LrQFLD H %LRGL$HWQIDGDGH



2V 6HVIIGDH ViR XP D IDPt@® GH ERERBMIV GH YRR GXWGR SW[IPD GH RV
IDPt@V GH DIMGDGH QRMUED FRPR RV &RWIGDH 6nR JHD® HQM U SIGDV H
GP EWP KIP HYS\WMRY DSUHVHQBQER ] ROV GV DVDV GHVSURYIGDV GH HVFDP DV
5 DUDP HQM ViR REVHLYDGDV P HVP R GXUDQM R @D SRGHQER RFDVRQDE HOM VHU
YMBV HP I@UHV RX FDSWUDEDV SRU BISIGRSWURBI MBV DIMQRY 7 IDAFIRQDE HQM
HIDP VREUHMGR UHI MBEDV DADYpV GD FUDonR GH @J DUV TXH VH GAVHQIROHP QR
IQMIRU GDV D] HV GH SOQBV KHUE FHDV RX QRV P RV H WRQFRV GH | YRUAV H
DUEXARY

&LrQFLD H %LRGL$HWQIDGDGH



2 GHVHQYROIP HOR GH IHIRP RV HVSHRIIFDV SDUD
DWDIU 6 HMVIGDH UHSUAVHQRX XP  JWDQGH DYDQOR QR
FRKHIPHQR @ GWEXlonR GMBV  HVSpFHV
$WDP HOM HWDV IHRP RQDV SRGHP  VHU DGTXILIGDV
FRP HIAD® HQM VRE D IRWP D GH SHTXHQRV SHADORV GH
ERUDFKD RX SOWFR P SHHJQDGRV FRP R FRP SRR
DGHTXDGR D FDGD HVSpFAH $ VXD X\d) DonR P DIV HLED)]
RFRWAH HP DUP DABDV GH IHRP RV M TXH VHP HWH
UHFXUR p P XUR P DIV GLtFIOFDS\WWUDUDV EREERBMIV TXH
UVSRQGHP DR HWPX® SRY SRGP  SHP DQHHU

DSHQDV DOXQV VHIXQGRY QR BFDO

(PERD DV IHRP RV VQMFDV VHZP GHVIQDAV
FRP R QRPH GH XP D GHWAP ICDED HVSpFH p TXDWH
FHUR TXH QTR UHSURGX] HP FRP H DUATR DV SURSRW} HV
TXP IFDV @D IHIRP RQD QDWWDO 3RUDMR RV P DFKRV
DADIGRY SRGHP DEDQGRQDUUDSIGDP HQM R GFDOTXDQGR
R RGRUQTR FRUMVSRQGEH H DWP HQM DR HVSHIDGR SRU
RAMR OGR SRGP VHUDWDIGDV HVSpAHV QTR YIVDGDV
\BQR GH 6HMIGDH FRPR GH RAWDV IDPt@V 2V
UHVXEBCRY FROMGR WQGEHP D VHUU SIGRV TXDQGR DV
DUP DAGDV VTR XM} DAV HP FRQG0} HV DGHTXDAV H
QR KDEMDWFHUR

$V DPDABDV QR GHYHP SHWP DQHHU GHP DVDGR
WP SR H SRAV DR VRO IQMQR SRV RV IQHRV
FDSWWGRY SRGP PRUHU SRU GMADmorR (P
DIMCDIYD SRGP VHU FRBFDEV DR HOBAGHHU H
GH[DEV GXWQM D CRW SHUIRR HP  TxH
IBHTXHQMP HQM DADHP GQYHWRYV IQHRYV E\ FDWK
VRELHWMGR P IFLRBSIG/SWMRY  &HWRY  7ICHGDH  H
7RWFICDH +  IQFOIQGR  HVSpFHY  DQMIRWP HQM
FRMGHDEV DUV + UWYHDP VH SDWFXOWP HOM
VWAHIYHY — jV IHRPRIDV  GHVHQYROIGDV
HVSHALEDP HQM SDID DWDU HVSpAHV &  IDPt®
6 HVIGDH

6\QDQWKHGRQ Y<HWISUVRAUPRNW HQ
JRQWH. RGLYHUVLW\ DOO

$UPDGIGHKL R P R DWD S WKHUIOHW LY D
GH LQVHWRYV

$ JDP D GH IHIRP RQDV QVSRQYHY FRQMXD D H SDQAUVH ( QUH DV P DIV UHFHQMY HQFRQADP \H
DADAYRY HVSHR FRV SDUD 6 DWUQID SDYRQD H & RWXV FRWXY

&LrQFLD H %LRGL$HWQIDGDGH
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&RP SDUDQGR HVSpFLHV

*PQHUWAOFDULD
SRU- R1R 1 XQHV

2 Jp(HR O0DFDUD HD Dy WHHQMP HOQM UHSUHVHQEBGR SRU TXDWR HVSpHAHY HP 3RWJIDO
FROIMHQMNO 1 R HQEBQR XP D GHDV+ 0 DFDUD DOWWMDUD ' HQV 6 FKILIHIP « @U + IRLKi

SRXFR WP SR SRUHRQDA QR JpQHUR 6 SHIDQ D & X\ - XQbS HMDO SHUP DCHFHQER
DV RAWDV W V HVSpHHY QR JpQHUR DQMURU 0 DFDUD OXIDW & BN 0 DFDUD DOMUDVD
"HQY 6 FKUIHP - U H 0 DFDUD QR / IQCDHXV e VREULH MV TXH QRV
GHEUGDUHP RV

ODFDULD QLH\WWQOUDDMD GDUHYV

$ 0 DFDUD QXD p |i FAOGH UHFRCKHFHUHQRH DV UMABQAMY ERIERBMIV GD QRWD IDXQD 3 DUHFH
HABUUMMD | P HBIGH QR GR WUIMAUIR RQGH RFRUH HP - KDEMIW GRP IQDGRV SRUFRQH HIDV RX
FRP D VXD SUWMHQD TXH WiR DV VXDV SOQBV KRVSHGHLDV 3RGH VHU REVHYD®D HP YRR
SUDIFDP HQM HP \RGRV RV P HVHV HQIH R IQFIR GD SUP DYHD HRIIP GR YHUIR

-i RSDUO DIMUDW HO GQREAY p SURYDYHE HQM XP GRV SDUHV GH P DFURERIEERBMIV P DIV
QLFHY GH VI XIUQD IDXQD QDARD? H FOIQER QDMWD® HQM DTXHBN HP TXH R HVMGR &
JHQW@D p IQAVSHOM YHO ' DA D YDUDEIGEDGH GHMBV HVSpAHY TXH DIHD \BP EpP DV
FDUDRMIMIFDV GHVRMV DEDLR p HWHQRDO DQDOVDU Yi URV H HP SOUHV DQMV GH UHIMDU
TXDOXHU XPD GHDV QD DPRMBDIHP 6y DWIP SRGHUP RV HWIU P DV VHIXURV TXDQR |

IGHQMEFDorR FROVUGHIDQER TXH H HP SOUHV HP P HBRUHWIIGR GH FRQUMWYDonRHFRP XP SDAUWR
P DIV 2WSIFR IDAQBUR D \BHD VHP HVTXHFHUD SRWIEIGEDGH GH HWBHP  DP EDV DV HVSpFAHV

SUVHQMY

&LrQFLD H %LRGLSHUWWQIDGDGH



6 XJILR HOWR XP RBDUDMQR SDID W V GABBHV

« (PO CRBW DP DQFKD QHIWD SY[ IP D GR FHQAR GDV DVDV DQMIRUHV p P DIRUH \MQGH D VHU
P DV IDIP HQEGAD GRTXHHP 0 DIMIDW

« (PO DWMELDI DPDUHP H \MIRUGD P DQFKD P DUICDOTXH IQED D 1D D WDQUWHWDORQGH
VH IQUHUH D P DQFKD QHI WD UHHUGD CR SRQR DQMIRUp HP JHIDOP DIV QUHWB GR TXH HP 0
QROVY RQGH HWD P DUHP IR D XP D @XD FXWD

« (P HHPSDUWV EHP FRQMHYDERV p DIQED SRWHYHOREVHLYDU DOXP D[ DA DP HQR QD
VHFONR GH ItP EUDVP DIV HVEXIDVHP 0 CRID\D

« (PO DWW H MM XP D ID D @HUDP HQM P DI HVEXWD GR TXH D FRUGH IXQER TXH SDUM
@ P DQKD QHIWD QD FRWY GD DVD DQMIRU DRDYHWD DV P DUFDo} HV HVFXUDV D\ DR ERWER
IOMIOR H FRQMXD SHD DVD SRAMIRU HP 0 QREAMY HWD IDIf D HVAlV DXVHQM RX DSHQDV P XU
\WQXHP HQM VXJ HUCD

e $VHVSpAHV GIHWP \BP EpP QD FRUGH IXQER 0 DIMEDW DSUAVHQE XP A HOR EDoR FRP
XP @HLR\RP DFDWBQKDGR 0 QREAD p AQ HQR HVEWDQTXIDGR

&LrQFLD H %LRGLSHUWWQIDGDGH



$P EDV DSUAVHQEP XP SHURGR GH YRR VHP HBDQM DR GHO @MUY H XP D HQYHU DGXUD HQMH
H PP 1D IDVH QUWDUDIP HQBP VH GH XP D YDUHGDGH W R YHOGH i§ RV H DUEEXVRY GD
CQRAD I®WD SRMYHP HQM FRP DOXP DV GLIHHQDV QDV SUHHY QADV 3HD P IQKD H SHUk GFID
0 DWMCDW p P HQRV H LJHQM H SRGH VHUEDWEQM FRP XP HP ] RQDV FRP DOXP D KXP IGDGH (R
VRR RQGH FUMFH SRUH HP S® R VDQIXIQKR GHi JXD ) IDQIX® DQXV 0 @ SOQW D TXDOW
REVHUYH. @UDUV GHB HVSpAH -i 0 QREWY \IP EpP GH DFRER FRP D P IQKD H SHUE GAID
SDUHFH SUHHWI WDV GH P DIRUDSAWGH  SRGHQER VHUDEXQGDOM HP ERVTXHV FRP - SUVHQOD RX
P HVP R GRP IQDGRV SRUEpWD

ODFDULD DOWHUQDWD

ODFDULD QRWDWD

S5HIHUrQFLDYV
-XQD$% 1HGXPSDBOODSDU/HPPR@ 5 7DPPDUX OROHF3RDORIRIQRUWKRSHDQ

*HRPHWULGDH /HSLGRSWHUD *HRPHWURLGHD 6\VWHPDWLF (QWRPRORJ\

&LrQFLD H %LRGLSHUWWQIDGDGH



YRUERGMV QRWUDV FRP Ki EIMRV GXURV
*PQHUR HP GHVWIXTHE QH U
SRU+ HOHU& DIERVR

2 JpHR /\WUD ICFAL SHTXHDV P DUSRVDV GXWDV FRP SDAJHV GH FR&WonR YIEWDQMV
CGRP ICDCRV SRURQY GHDP DHRHFDWP 1P 1 R 3 DG WFR RAGHQRCHWYR GHVRIMDY ACHR HVSpARV
GHVWM JpQHIR GV TXDLY GXDV RFRUHP HP 3RWXYJIDO/ \ WWUD SXIBXUDUD / IQCDHXV H/\ \WUD

VDQIXIDUD ' XSRQFKHO
/ \ WUD SXUSXWDUD

$ FRBUWONR GH / \ \WUD SXUSXUDUD DSUHVHQW DOXP D YDUDEIGEDGH P DV QI XH VH JHDE HQM
SHDV DVDV DQMUIRUHV DP DUHBGERUDGR RX RAH DWDYHWDGEDV SRUGKDV @XDV FDP 1P $V DVDV
SRAMIRUHV VTR XQLRWP HP HQM DP DUHDV VHP P DUFDV  DSUMVHQIBQER DSHQDV XP D RWD FDUWP 1P
TXH FRORID GVFUABP HOM R ERER

( \WB HVSpFH SRWXLXP D GMUMEXIonR HXURDMVE WD RFRWHQGR GHVEH 3 RWIDCDW | CVID & HQADO
(P WUMUR SRWIXrV SDUHFH HABU FRFHQIDED VRELHAMGR QR IQMIRU QRW FRP P DIRU
IQAG QFID QD IR GH 7 U VBV RQMV

$V @IDUV DIP HQBP VH GH SOQMV CD IDP t@ 3ROJRCDAHDH SDWMFXOUWP HOM CGH 3 ROJRQXP
DYIEXOUWH /  \WMQER WP EpP VICR WHWIMBCDV HP HVSpARY GH 5 XPH 2 FRUH SUHHUHQAD® HOM

HP KDEMDW DEHMRV H VHFRV FRP R FOUHLDV H SIDARV 2V DGXARY WR EIYRWCRV FRP GXDV
JHWDo} HV DQXDLY D SUP HUD HQAH P DWR H MQKR H D VHI XQGED HOWH MBR H VHWP EUR

I\WKULD SXUSDYBOLIRMWHNRBGRIWHBIVLWN DOO

&LrQFLD H %LRGLSHUWQIDGDGH



/ \ WUD VDQJ XLQDUD

7DOFRP R /\WUD SXISXWDUD D FRBWDonR GH / \ WUD VDQIXIQDUD p YDUL YHO GHSHQGHQER GD
SRSX@onR H @ JHDonR P DV P XMRV IQAVIGXRY DSUMVHQEP DVDV DQMIRUH DP DUHBIRUDGR
FRP W V EDQEDV WDQWHYOY FDWP P $V DVDV SRAMIRIAV VR XQLRUP HP HQM DP DUHBRUDGR
FRP XP DRUD FDWP [P

$ GWIEXIonR GH/  VDQIXICDUD p VREWHXGR [EpUFD HAMQGHQER VH DWW DR VXOGH ) lDQoD (P
3 RWJ DOWDMY VH GH XP D HVSpAH P DIV JHOHDOAD RFRWHQGR HP SUDMFDP HOM WCGR R WUMAIR
+ DEMY ] RQDV DEHMDV FRP R SUDGRV GH P RQBQKD OP HIRVHi WDV SY[ [P DV GH] RQDV SDAVHV

2 V DAXGRV VR LI XDE HOM ELYRWRY FRP GXDV JHUDo} HV DQXDLY D SUP HUD HQWH P DWR H P DIR

H D VHIXQED HOMH MBR H DIRAR $V QIDWV DI HQEP VH GH HVSpAHV GH 5XPH H
RFDVIRQD® HOM W IRDP UHIMBGEDV HP 5 XEID SHIHIUCD /

&LrQFLD H %LRGLSHUWQIDGDGH



& RQKHoD
SFURQLFWDL®WDHXV
SRU$ QD 9 DDEDUHV

$FURQLFW D SVWUDOmMR GLIJLWDO GH OyQLFD 20OLYHLUD
1R $O0JDUYH D HVSpFLH WHP VLGR REVHUYBGBEXWREWKWNKGR HP PHGURQKHLUR

$FURQAD SWL / LQQDHXV p XPD ERERBMY CRMED CD IDPt@® 1 RAMCDH DP SOP HQM
QWWIEXIGD SHD ( XURSD H SHD CVID WP SHIDED ( P 3 RWYIDOWDWY VH GH XP D HVSpFAH FRP XP
FRP YRR UHJMIBIGR HQH P DWR H QRYHP ELR REVHYDED HP \RGR R WUIMAUR FRQIGHQWO + DEMY
DP EIHQMV P XMR YDUDGRY + GHVEH I@UHBV H SRP DUHV D VHEHV SDUTXHV H MWEQV \BQR HP
]RIDV WY FRPR XEDQDV + H p ILHTXHQMP HQM DADXGD SRUDUWP DABDV OP ICRDV R TXH
| DALOI D VXD GHWonR H HVYGR

2V DEXGRV WP XPD HQHUDGXD HQM H PP H DSUAVHQEP DVDV DQMIRUV GH \RP
DA HQEGR FRP XP GHVHCKR HVEXWR H WDP ILIFDGR  HQMH HWBV GHVIBFD VH XP D P DUFD FHQADO
\DP EpP WDP LLFDED TXHGP EDDXP SXQKDARXDBMDJUHID SV $V DVDV SRAMIRIAV ViR P DI
FOUV HR FRSR UREXWWR FREHWR GH HVFDP DV FRQIHUH BH R DVSHWR BIER GRV CRAMGHRY

2 PRIYR YIVXDOGDV DVDV SDUHFH DRV \WUIQUSWDER D GHQRP IQDomR GH RADV HVSpAHY GR
PHWPR JpQHR $FIRQAD \WCHQY 2WCHQM H $FRQAW FXVSLY 2SRQIP RX 20QDF WP HMP
LIXD® HQM SDUD IRWP DV REVHLY YHY QDV DVDV 2 QRP H GR JpQHR $FUIRQAW SRGHI GHUYDUGDV
SDOYWDV JUHIDV DNIRQ 2HWHP RE H Q[ 2QRWM  VXJHUQGR DOR FRPR 2D GD QRW H \WHP #
QP DDBVIR| VXD QWU D GRMUED

&LrQFLD H %LRGLSHUWQIDGDGH



( P ERUD D GHQRP IQDonR GHVBV W V HVSpFLHY GR JpQHIR $FIRQAW + SVL \MGHQV H FXVSIY £+ MID
XP D @J LD YIWXDOEDVHDGD HP P DUFDV RX IRWP DV REVHLYi YHY QDV DVDV RV DGXGRVGH$ SR
SUDIFDP HQM LQGMIQI Xt YHY GDV RAWDV GXDV HVSpAHV UHHUICDV 3 DUD XP D IGHQMEFDonR VHIXWD p
QHFHWM UD D REVHYDonR D JHQW@ 3RU FROMWM DV @IDWIV DSUMVHQEP GLHHQDV
P RURPJIEDV P DIV HYIGHQMV R TXH DV \RUD FROUGHDYHB HQM P DIV i FHY GH UHFRQKHFHU

$ ©UDWY GH $FURQAW SV QRV VHXV ~@P RV HAVGRV GH GHVHQYROIP HOR DSUAVHQE XP FRSR
DBQIDGR H VHIP HOBGR  UHYHVIER SRUFHLEDV 11DV H FRP SUGDV. GMMEXIGDV XQURWP HP HQM DR

B®YRCGRFRSR 2 WDoR P DIV GMIDIYR p D 1D} D GRYDCDP DIHD FRQAQXD H IQMQVD TXH SHUFRWH
\RGR R GRUR H \MQGH D HVEWDQTXIoDUQDV IDVHV TXH DQMAHGHP D SXSDonR IXQARQDQER FRP R
H[ R YWWXDOFHQADO 1 RV IDQFRV REVHYDP VH P DQFKDV OUDQD DYHWP HBDEV HP SDGUR TXDVH
UHAIFXOGR TXH FROADWIP FRP D IDI D DP DUHD H ViR DFRP SDQKDGDV SRUXP D @XKD VXEYHQADO
EWDQHD FRQMXD

$ SYVBQDDIODDGDUHYV

&LrQFLD H %LRGLSHUWQIDGDGH



/RIR DMV @ F SVXO® FHi @D HYIGHADWH XPD SUIRMEHKXGAD GRWDO FDUDPMIMIFD  GH
FRBWonR QHJW H IRWP DR DBRQIDGR TXH VH SURWMY QUEDP HQAM SDUD AP D (I FMRKWUD WJ ICD
H LREXVD FROAMILXP GRV WDORV P RUR®JIERV P DI HYIGHQMY SDUD D IGHQMFDonR GDV @J DIV
GH $ FURQIFWD SVL. SHUP IMOGR GMIQI XL OV GH HVSpAHV S [ IP DV

$V QUDUV CH $ FURQAM SV VR JHQHDOARY HP \MUP RV GH DIP HQEomR  FRQUXP IQCR
IREBDV GH AYHYDV | WVRUHV H DIEXRY CH IRBD FOGXFD  ICFAIQER FDUYDBRY 4 XHUFXV
EpWOV YHXOD SIOWRY &UDMEHIXV P DAHWDV 0 DAV SHUHWDV 3\ XXV DP H[ HLDV
XXV WDV 71D XPHWRY 8@ XV VRYHIDV 6REXV H PHARXKHLRY $UEXNV
XGHER (WY DP SO YDUHCDGH GH SOQMV KRVSHGHLDY H STD D VXD DP SO GMAEXIonR

$ EIRRJID GD HVSpFH p 1®{ tYHOH DEDSW VH j V FRQA0} HV F@P i WDV 1 D P DIRUSDUM GD ( XURSD
DSUHVHQW DSHQDV XP D JHDonR DQXDO PDV HP WHI HV P DIV TXHQMY FRP R 3RWYJDO SRCH
GHVHQYROHU GXDV RX P DIV JHDo} HV $V Ir P HDV GHSRVMIP RV RYRV DV IRBDV GV SOQBV
KRVSHGHLDV GHJ DQER DV @IDWV H SRABV 3DWD VH SIRMIHWP UWHFRWHP D XP DSt Q@FH

FRUBRWOH D FRUHV YIYDV TXH IXCHRQDP FRP R DYMR 1IQAFDQGER DRV SUHEAERHY TXH QR VR
DSHWRYHY H SRGHP P HVWP R VHUW LFDV

$ SVBEQDDIODDGDUHYV

&LrQFLD H %LRGLSHUWQIDGDGH



&LFOR GH YLGD

$V IP DIHQV DEDL R IGWDP DV GIHHQMV IDVHV GR AFR GH YIGD GD HVSpFH $ FIRQRW S\ RYR
OUD SXSD H DGXAR

,PDIHFURQLFWHINBWDODGDUHYV

&LrQFLD H %LRGLSHUWQIDGDGH



2 TXHVUJQUIEDR P HX QRP H'

$FKHURQWIWUIR SIRQY/QDH X V
SRUO DD & RUBA

$FKHRQ° XP UR D * YWHD TXH DIDYHWD GHMIOGHURY SIRIXQERV H SRUYH| HV GHVDSDUHFH (R
VEVRR 1DPM®IDIJHIDHDRS5IRAE" RU TXH FRWD HP AWHonR DR + DGHV / DVSH UV TXH
GHMFHYHX R JpCHR HP RSWX SRUP DQMUR WP D GD PR M DAWVRADCGR DR QRPH GD

HVSpAH

$WRSRV ° XP DGV W V3 DDV UHVSRQM YHCSRUFRUBUR IR @D YICD $ QMY CGH HWE HVSpFH
HUD FRQKHAGD FRP R FDSXWP RWXP OMP SDUD 2FDEHOD GD PRWE  HP UMHU QFID DR GHVHQKR
VHP HBDQM D XP FKQR QR WU 1R HQBQR TXDQGR / IQHX SXEGRX R 6\ WP D 1 DMUIDH HP

HWIEHBFHX TXH R QRP H HVSHRILER GDV HVSpFIHV GHYHUD VHU IRWP DGR SRUXP D ~QED
SDOVWD &RP R FDSXWP RUMXP QTR FXP SUD HAD UHIWD IRLQHFHW UR HVFRBHUXP QRYR QRP H
/ IQHX RS\WRX SRUS\IRSRY P DQMQGR R \WP D GD P RWM H UMVSHABIQGER D QRUP D AHQMED

$FKHURQWLD PQMRBBRVWGDUHYV

&LrQFLD H %LRGLSHUWQIDGDGH



$ UAP HID
9ROXPH 3DUWH
SRUS ( %l

$ WIXQD SDW GR SUPHIR YROPH @D
$WPHID HAWED SRU 0DM) &RBA IR
SXEGDED HP RWER FROQRIEDQR D
SHURAFIGDGH VHP HVIRDOGD UHYMD H BHRWDQER
R FRPSIRPMR HP QVSRQEQDU XPD
SOWIRWP D DEHWY SDID R HVMGR H @YXODonR
@V ERERBMV QRMUDV @ 3HQQXD ,EpUED
( VAM Q-P HIR FHOAD VH HP 3 RW{J DOH DSUMVHOW
QRRV  BUMRY GH  HSpAHV WMV HV
[ RQyP LEDV H DWDQ Do} HV QD QAN QDFIRGDOCH
| HSIGYSMRY DPP CGH IQFOW XPD WHFHQMR
FUMFD H XP \WMMP XQKR SHWRDOGR HAWRU TXH
UHFRED D VXD SUP HLD YMWB HQRP RQJIED DR
SOV HP

( PERID HWM Q-P HRR VH IRTXH H FOMYDP HQM
HP HVSpAHY SRWIXHVDV D $ WP HID DFRBH
FRP HOMVDWP R FROMEX\RV SURYHQHOMV GH
( VSDQKD P DQMQER R HVStUMR GH FRDERWDoNR H

SDWBD TXH FDUDRMU D R SURVAR
&ROW-GR GD IHYDAD

1ODDEABV $ &DUERWR +  3UPHIRV WIMRV GH ,GDHD WUHP IQDW + DZ R H
7UVDWEN HP RUWDLY ' HQV 6 FKUIHP » @U SDUD 3 RWXJ DOH RXWRY UHI MRV QRIVYHY CGH
/ HSIGy SRV CRMERY HP 0 RQIBU UH H & DR / DERUHLR

$1IXQHV - ( DUDV IRVHLIHWD Y%X\BU 1 REEDH &KBHSKRUDH  XP D QRYD HVSpFLH DGYHQIAD
SDUD 3 RWYJ DOFRQICHQEO

T&RBA 0 (VMGRV SUHIP IQDUHV VREWH R JpQHIR $SDWP D :  DOIQIKDP $ XVRANFKICDH
HP 3RWXJDO

T &DERVR  + SUPHIR WIMR FRQIWWP DER GH 1ISKRQ P SKD GDEDM® =H®BU
/ HSIGRS\WMID < SRCRP HXMEDH HP 3RWIDOXP QRYR JpQHUR H HVSpHH SDUD D 1DXCD QDHRQDO

T&R®BA 0 1XQHV - <HD - 2 HARWR GHDOXP DV $UAWDH ( UHEIGDH HP 3RWJDO
T&RWBN 0 &RPRWCERFRP HoRX D P ICKD SUP HUD YIMMU D 3RWJIDOHP P DWR GH
15 HFHOWR FUMFD 3\ IDARIGHD GH O ( VSDx D 3 HQQVXOUH ,MDV Y%OBDUHV 7[ 5 HYLAD

&ROQVXOMD3DUWM CR « YRXP HGDWHYIWDHP KWBV 777 \HEQ SWOUAP HID

3XEOLFDOBHM QD



* XD GH 3 R DGRUHYV GH 3 RUMJ DO
SDUD FRQKHFHU H YDORUL]DU RV SROLQL]DGRUHV GR QRVVR
SRUEKQAGD'5 DP RV H- RTR/ RXUHLR

* XID GH 3R} DRV GH 3RWIDOQDVFH FRP R IQMWR GH LQVSILDU VHOMVIELD DU H HQYROHU
FICDGTRV GH \RGDV DV IGDGHV Hi UHDV GH DWIGDGH SDUD D GYHWIGDGH P SRWWGFID H FRQVMUYDoNR
@GRV SR} DARWV ( MV RUDQWP RV GHVHP SHCKDP XP - SDSHOHWHGQADOQD P DQXMQNR GRV
HFRAMMAP DV H QD SURGXonR DIUWFRD DWHIXUDQGER D UHSURGXonR GH JUDQGH SDUW GV SOQIV
FRP I@U $ SHVDUGD VXD HQRUP H UHBIVK GAID HFRYJIED HFRQY P LED H FXGMUDO P XIVRY SRIY} DERUAV

FRQIDXDP SRXFR FRQKHAGRY GRV AIGCDATRV H DWW GH SDUM GD FRP XQGDGH AHQMIED R TXH
UHRWD D P SRWIGALD GH IQEIDWDV TXH SURP RYDP R VHX FRQKHAP HQR H SURWONR

(WM JXD GMVHQROIIGR (R kPEMR GR SWRWR
3RI$d-2 3OQR GH $onR SDWD D &RQHYDoNR H
6 XMQUEIGEDGH GRV 3RW]DARMV  [IQDQADGR  SHR
) XQGR $P EIHQEOGR 0 [QWWMUIR GR $P EHOM H ( GHJID
UH~-CH IQRWP DonR GHUBDGED VREWH  HVSpAHV FRP XQV
GH SR DERUAV SR XHVHY  UHSUMVHQBIQER XP D DP SO
QAYHWCGDAH GH JIXSRV \WWRYPIFRV 3DD DPP GRV
SRIJJDERHWV POV UWFRXHAGRY FRPR DEHBDV
ERUERBMIV GXUDV H QRMUDV H P RVFDV GOV IBUHV LQFOL
\DP EpP  HVFDIDYHBRV YHVSDV  IRPLIDV  SHIFHYHRY
RMDV PRWFDV H DWW DYHV H WBSMY FRP  UUMRV
GRAXP HQBGRV CH IQMIDo} HV FRP  IBUV 8P FDSIW®R
DAARQOp GHAFDGR D HVSpAHV HQ®P IFDV GRV
$UXISp@IRV GRV $0RWHV H GD 0 DGHLD

3XEOLFDOBHM QD



([HPSOBGMIJLQORXLEG HBRQL]R G HWH
3RUWXJDO

1 R FDSIW® GHAFDGR j V ERIERBAIV QRMUDV GD
DXVWRUD GH - R1R 1 XQHV H + HGHUZDIERWR ViR
DSUAVHQBGDV HVSpAHY FRP  HBNDGR
SRIMQFDOGH VHUHP REVHYDAV HP 1BV FRP
HVSHADOGHWBITXH SDUD DTXHDV FRP  DIIGDGH
QXD $1QCD DMP RV DXRUHV GP EDP TXH D
P DIRUD GDV HVSpFHV GH ERIEERBMIV QRMUDV p
DD | GQR\M SDWDQGR PXMWV  YHHV
GHVSHUFHELGD DRV QRAWRV RBRV

&DED HVSpHAH p DSUHAVHQBRGED HP  IIFEKDV
[GMADCEDV FRP IRRJ WDIDV GH HBIYDGD TXDIDGH

HP P XMRV FDVRV FRP SRUP HQRUAV GH FDUDPWUHY
\§[ RY/P IFRV IQRWP DonR \J[ RYP IFD
FOUDAMIMIFDV  GMIQYDV  EIRRJIID  KDEMIW
DYDmorR GR WFR GH HWDPnR SOQB TXH
SRIJ} D GWYDNR GR GP RUIVP R VH XDOFDVR VH
MAMTXH H RWD IQRPDonR HRYJIED
BHBYDQM HVSHRIFD GH FDAD JKSR e
DSUHVHQBIGD DIQGD LQIRWP DonR FRP R GMMEXIonR
HVSDFIDCH WP SRUDOH | DAGEDGH GH IGHQMEFDoNR
DADYpV GH IFRQRIWID QMWD IDAMBQER D
IGHQMEDoNR H FRP SUHHQWR GDV VIQIXOUIGDGHY
GH FDE SR} DARU ( BV [IEKDV EDVHDP VH QD
OMIDMUD FHQMED P DIV DYDOH QRV FROUEX\RY
GH HSHADDAWV DWHIXDQER WRU  H
DIDIEDGH ( P ERUD DOXP DV [IFKDV DSUVHQMP
FRQM-GRV P DIV \WFQFRV GH tQGRE! \B[ RY/P IFD
R JXD IR FROFHEIGR SDID VHU XP  UFXUR
DSHDWYR H ~WDD GIHHQMV S-EGFRV GHVCH
HVSHADDARY H HWXCDQMY D SIRHWRUHV
DJUEXGRUHV GHRVRUAY H DP DQMV GD QDWUH D

2 JXID IGFOLXP D IQARGXoNR JHIDODR WP D GRV
SR} DERUHV H SR} DonR FRP SBP HQWGD SRU
XPD WFonR GH 2PMRV H YHUEDGHE ERDV
SU WDV GH REVHYDoNR H VXIHANVHY GH SURVARY
GH Fr GAID FIGDGM $ SUAVHQD DIQCED LQWRGX0} HV
HVSHRILEDV SDID FDAD JSR GH  IQHRY
DFRP SDIKDAV GH HVIXHPDV P RURQJIERV
HSEDWRY XP JBW UR \WFQER UHFXURY
DAFRQDY H XP tQAFH GH QRPHV FRP XQV H
AHQMERY TXH FRQVAGD R GLRU D DWIQDDU DV
HVSpFHV M REVHYDADV 2 GHMJIQ JUIER GD
DX\RUD GH 0 DUD &DURV 2 OYHLD FRQHMH | REWD
XPD IGHQMDGH YWXDO DSHDWD FOWD H

IXQFIRQDO

3XEOLFDOBHM QD



( PERD H MBP RXWDV SXETGFDo} HV GHAFDEDV D SRIQ DRV GH UHI G HV RX JIXSRV HVSHRIERV
R* XID GH 3 R} DERWHV GH3RWJIDp DWj GDW RP DIV FRP SBMX QR SDXV TXHUSH® Q-P HIR GH
HVSpARY IQFOGDV  TXHU SHD AYHWGDGH GH JIXSRV DEREDGRV $R IQMIUDU SRIY DERIAV
|BHTXHQMP HQM QHI @ HGAIDGRY  FRQUEXL SDUD DO DUD SHUFHONR S~ETFD VREWH D GYHWAGDGH H
[P SRUWNVGHAD GHWMV RUDQVP RV

2 OQDP HOR RIFIDOGHD REWD GHFRUHX QR SDAVDEGR AD  GH RXWWEWR QD ( WMID 7 URSIFDOGR
-DEP YRWQFR GD 8 QYHWIGDGH GH &RPEWD QXP HYHQR DEHWR D \RGD D FRP XQGDCH TXH
BHXQX GV DARWHPDVGH — HOMVDAIV $ SUP HWD H3onR IIQDGADGED SRUIXQERY
S-EGFRV p @ MIGD \WQGR VIGR GMIEXICD CR [IGDOGR HYHQR D \RGRV RV IQMHWDGRY SUAVHQMY
2V H HP SDUHV UMBQMY VHUIR HOWHIXHV D TXHP P DQUIHWRX R VHX IQMIHAWH QD REIMQNnR GR
P HVP R DADYpV GH IRWP XOUR S SUR HQUABIQR HFHUDGR

&RDXWRUHV SUHVHQW Q¢ DJEWRY BRWRX L®H OD

3XEOLFDOBHM QD



6 HWIhR GH DSUHVHQIoR GD FRBbnR GH * XIDV GH &DP SR/ RXVDGD 1 DUUDO

* XIDV GH &DP SR/ RXVDGD 1 DUDO

GHVFXEUD R YROXPH GHGLFDGR jV ERUEROHWDV QRWXUQDYV
SRU- RTR 1 XQHV

1RSDWDERGAD  GHRXWEWR QD YECRMFD 0 XQFISDOGH / RXVDE IRIDP @QuDGRY RV SUP HURV
VHY YROP HV GD FRBoNR GH * XIDV GH &DP SR/ RXVDED 1 DMWDO$ QtEIRV H 5 pS\WMY ) HRV $YHV
0 DP tIHRV %RUERBMIV 1 RMUDV H ,QYHWEWDGRY 7RGRV UVXE@BP GH Yi URV DQRV GH WDEDBR CH
LQYHQBUDONR GRV YDBUHY QDWMUDY GR FRQFHBR GH / RX\VDAED XP P XQEtSIR GH UHHW QFID DR TXH
DR DP EIHQM Hj FRQUHYDonR GD 1 DWUH D Q] UHVSHWR

2 * XID @V %RERBMIV 1 RMUDV GD P IQKD DX\WRUD
UHVX@D GH XP WDEDBR GH W V DQRV TXH VH IQEIRX HP

FRP DP RN HQV CRMUCDV P HQVDIY QD 0 DB GH
910U H \MP IQRX HP DSyV Yi UDV GH HQDV GH
DP RMDIHQY HP P ~@B® SRORV GR FRFHBR HP
SDWFXOU D 3DVDIHP 3URMIICD / RFDOGR 6RX\D
BXSHUIRUH QD 5HEH 0 XQHSDO GH 0 IFURWHVHYDV
1 HWM JXID ViR DSUVHQEEDY GOV HVSpFHV
GH ERERGMIV QRMUIDV WHSRMIGDV SDID / RX\VDED
3D FDAD HVSpAH IQFOLVH XPD IRRIWID H
IQRP DonR VREWH R ElyWSR SUHHWHQADO D IRQM
DI HQBU GD IDVH @UYDU D HQYHUDGXWD GR DOXER R
SHIR(R GH YRR UWUMBGR HP  3RWJIDO H
HVSHFLIEDP HQM HP /RXVDE@ D GWIEXonR R
WUMUR QDFIRQDOFRQICHQNOH QR P XQRSIR DWIP
FRPR GXDV HVFDDV GHVHQYROIGDV SDID HWM @R

FROVGHDQGR D | DAMEDGH GH IGHQMEDonR H D UDUGDGH
@V HVSpAHV

(MM p R SUPHLR JXID HP 3RWYJDOGHAFDGR D \RGDV DV HVSpAHV GH ERIEERBMIV QRMUIDV
/ HSIGRS\WMUD H FO3 DSIIRQRGHD  UHSRUBGEDV SDUD XP D WHI IR ( VSHUD VH TXH VHID P XIMR ~WSDUD
TXHP  SUHWQGEH IQADUVH GHVM JIXSR GH IQUHWRY HP SDMFXOUSDUD TXHP BIHMIGH QR 1 RUIRHVWM GH
3RWYJIDO FRQIHQBO $ 1P SRWQFAD GDAD |V IRRIWIDV SIRFXWD HYMWU TXH QQIXpP  IITXH
IQAIHHOM | HQRWP H AYHWIGDGH GDV ERIERBMIV QRMUDV

3XEOLFDOBHM QD



22 SUP HIR JXID HP 3 RUMJ DOGHGIFDGR D WRGDV DV HVSpFLHV
GH ERIERGMIV QRMULDV UHSRUBGDV SDUWD XP DWHIINR 2
- RMR 1 XQHV $ SIWVHQWIoNR GR* XID



YRUERGMYV G XDV HXUIRSHDV
R TXH UHYHOD D QRYD /LVWD 9HUPHOKD
SRU$ QD 9 DDGDUHV

2 YRUEERBMP GHAFD VH VREUHWGR j V EREERBMIV QRMUDV P DV IFGL SRUYH HV QRIV VREWH DV
QXUDV TXDQER VXUHP QRYIGDGHV UHBIYDQMY $ SXETFDoR GD ( XURSHDQ 5 HG / IMARI 96WAIAHY
P RIYRX HVA SHTXHQD VIQMVH

2 HAWMER ( XURSHDQ 5HG / MR 96UV

UVX@B GH XPD FRDERWDONR HOWH D &RP DAMR
(XRSHD D ,8&1 H D %WWUO &RQMHYDIRQ
( XURSH 9%&( $ &RP MR DWHIXURX D SXETGFDONR
H R HQTXDGDP HQR SROFR D ,8&1 IRWHHX RV
FUMWURY GD / MB 9HPHBD H D %&( UWXQAX RV
@GRV GHFDP SRFRP R DSRIR GH HVSHADDARV

$ HAoNR DYDID R HABGR GH FRQVMUYDonR GH
HVSpFAHV GH ERIEERBMIV GXWEDV HXURSHDV 8P GRV
SROQRV PDV PDUDQM/ p D FRQWPDonR @D
H WorR GD P DGHUHQMH 3IHWY Z RDWRQL D ~QED
ERERBMY HXURSHD FROMGHDED  JEED® HOM
HWEP 1nR VR FRKHAGRY WHIMRY IRRIU IIERV
GH DQP DV YIYRV HPERWD H MIP IRRIWIDV GH
HHP SDUV PROBCRY 2 0 XVHX 0 XQFSDO GR
) XQFKDOIXDUED QRYH H HP SOV AGFR Ir P HDV H
TXDAR P DFKRV  H DSHQDV DOXQV DAFIRDY HAWR
QVSHYRV SRUFRB} HY IQMIDARCDY

9i UDV HVSpAHV SUMVHOMY HP 3RWMIDOVXUHP FOMLIEDEV FRPR (P 3HWR (1  IQFGIQER
* RQHSWAY[ P DGHUHQWY H O HOBHD DHWHUH 1 R\REO  HVSpAHY TXH RFRWHP HP 3 RWMIDOIR
FROMGHDEV HP WFR RX HP WDonR GH YX@QHWDEIGEDGH D QYHOHXWRSHX $ VWMDonR p
SDMEXOUP HQM GHIFDGD QDV IBDV RQGH HVSpAHY HQ®P IFDV+  FRP R + ISSDUFKID P LI XHBIQWY +
HQUHQBP UMFRV HBIYDGRV

2 UHDWUR GHVBFD R GHFAQR GH ERUERBMIV GHSHQGHQMY GH SUDGRV ] RQDV K~P IGDV H KDELDW
IQUXOUWHV VXEGKDQER D QGHFHWIGDGH GH UMBIXWDU H SURMIHU HAMY HFRWIMMP DV 6 DIHQW
\DP EpP R SDSHOFUMVFHQM GD HGXFDonR DP EIHQEO GRV SURVARY SDWFASDWRY H GD Flr QFID
FGDEMQD P RQWRU DonR H FRQVHWYDoNR

2 GRARXP HQR FRP SGMR SRCGH VHUFRQUXABICR (R MR (D &RP IMWIR ( XURSHD $V FRGFAV} HV iR
~\MV SDID JHRUBHV GH | DV SIRMIICDV GHAVRUHV SRBIFRV H \RGRV RV TXH WDEDBDP (D
FROVHYDonR D EIRGYHWAGDCGH

(P 3RWMIDO XP D GDV IQFIDIYDV TXH FRQMEXL SDUD HAM HVIRWR p R &HQVR GH YRUIERBMIV CH
3RWIDO FRREHDGR SHD 7DIIV H @EHDGR SRU (YD 0 ROMIR $WDYpV GH FROBUHQY HP
WDQHARY UHD@ DADV SRUFHQINAV H YROQMIRY R SURVR UHFRBH DGRV HWHCADLY VREWH DV
SRSX@o} HV GH EREERBMIV GXWDV IRMIBFHQER R FRGKHAIP HQR H D SDWASDonR S~ECGFD QD

FRQUHYDonR

3XEOLFDOBHM QD



7\ UD NbFREDHDH / LQQDHXV

2 FROADWM HOAH R FLQ HOR GMVFLHR H R
YHP HBR YLYR VHYH MIP XOBQHDP HOM GH

DYIVR H GH SIRWonR  VXIHUOQGR WP EpP XP D
LGHD GH IHVIVWQFID H DILLP DonR

JRQWH GD LPDJHP &DQYD

6 IP ER®J LD GDV ERUIERGMV
DV FRUHV
SRUS DTXHO' DVSDU

$V ERERBMV GXWDV H CRMUDV DSUMHQDP GAYHYRV VP ERDP RV H HWWR DWRADGDV D
QIHHOMY P MRV GHSHQGHQGR @DV FX@MDV RGH WWUHP FRPR M IRL LHHUGR HP DMIRV
DQMIRUHV 2 VI QUEDGR DWEXIGR SRGH\IP EpP  YDUDUFRQRUWP H D FRUGDV DVDV TXHHP DOXP DV
WDG0} HV DWXP H HVSHADOH®BIYK QFID

( PERID SUDWDP HQM \RGDV DV FRUAV \MQKDP  DWRFIDo} HV MIP Ey@DV DV P DIV WHHUIGDV QD
OMDXD VREUH ERIERBAMIV CRMUEDV ViR R ELDGFR R DP DIHR R YHEH R FDABQKR H R SUAR $
VP ERRJID DNEXIGD D HWDV \RCDEEDGHY QDV DVDV HAWV SURIXQEDP HQM WHDFIRQDAD FRP RV
VI QUEDGRY TXH HWDV P HVP DV FRUAV DWXP HP HP FRQM \RV FXE@MWDLY HVSILAYDLY H DUYARFRY
PDV DPS®Y $WP DR DSUMHQEU H HP SBV GH HVSpAHY HWM DMWJR SURS}H XP D GIMD
VP Ey@D TXH QIR VH @ \¥j EIRBIID RXj HFRBJID YIVXDOP DV AD®RID FRP D WDGonR FURP i \FD
TXH DWRFAD R EDGFRj WDQWFHQQ QFID RDP DUHR| YMUIEDGH R YHWEH| UHQRYDonR R FDWBIGKR
i HADEIGEDGH H R SUAR | IQARVSHOMR RXj SURMonR $ IRWP D FRP R WDV FRUAV VH GMUEXHP
SHODV DDV + DMRDAV HP FROADAM RX HP SDAJHV + \BPEpP IQGHJED D P HQIHP
VP Ey @D TXH FDED HVSpFH WDQWP WM

&XOWXUD H 6LBERM@RILD



$V FRUAV GDV DVDV GOV EREERBAIV QRMUDV QTR VR DSHQDV EHB| D FDUHIDP VI QUIEDGRY TXH
DADYHWDP FXG@MUDV $ED[R GHADFDP \VH FIQFR HVSpAHY SUAVHOMY HP 3 RWYJDO FDGD XP D
@DCD D XP D FRUGRP LQDQM H DR VHX VIP ERDVP R YIVXDCH HP RAIRQDO

%DQFR+ 6LOQFIR LHQRYDoNR H SUHVHQuD GLVFUHVD

| HXFRPD VDIV HWB HVSpAH DSUMHQE DVDV
EWDQFDV H VHGRDV FRP XP DVSHR XQIRPH H
WDYH $ FRUEWQFD HWW DWRFADE j FDBD j
@SHDH| IGHD GH WFRPHOR $ VXD DSDU GFID
VP SBV H OP IQRD WDQWP M XPD VHQDonR GH
GYH D H AVFUonR IXQARQDQER FRPR VP ER® GH
WDQVoNR WDQTXI® H @DonR DR TXH p IQVIMYHORX
VXEWD

/IHXFRPD VDOLFLV
$PDHR+ ( QHULD DOUD H YIVRAGDGH

2 SMKRIUDSW OWROW HAB HVSpAH DSUHVHQW
DVDV DP DUHDV YIYDV 2 DP DIHR HWW DWRADGR
O] j DMOMR HDRPRYIPHOR $ VXD FRUYIEEDQM
WDQVP WM XP D VHQVDONR GH GQDP VP R H SUHVHQOD
DIYD QR DPEHQM ) XQFARD FRPR MPERBR CH
YMDEEDGH GHVSHWBU H @DonR DR P XQGER YMYHOH
IP HADR

2SLVWKRJUDSWLY OXWHRODWD
9HEGH+ 5HORYDonR HTXIGEUR H@ DonR j QDVWUH D

* HRP HAD SDSIIRDUD HVSpAH GH DVDV  YHWEH
QMR FRP SDAY HV RIGXOGRY 2 YHEH WDQWP WM
VHHQEDGH  IUWWVPXWD H  WIHHDoNR  VHQER
|BHTXHQMP HQM DWRADGR | KDUWP RIDFRP RP XQGR
YHIHBO

*HRPHWUD SDSLOLRQDULD
&DWEROKR = ( WRELQGDGH FDP XIJHP HP HP yUD GDWUD

/ DMRFDP SD TXHUFXV HVSpAH GH DVDV FDABIQKDV
DYHP HBDGDV FRP  ID[DV DPDWHDGV H SIQWV
EDQFDV 2 FDWEQKR VP ERQ D SURMoNR GVFUHD
@DonR DR VRR H VDEHGRUD DQFHVDO ' XUDQM D
PHEP RURVH FROAWL XP FDWX® HP IRPD CH
ERRW HRWDQER D DWRADONRj \WMUDHj P HP yUD
YHIHBO

IDVLRFDPSD TXHUFXV

&XOWXUD H 6LBERM@RILD



SUIHR +  ,QWRVSHoNR P MWUR HWDQVIonR

$FKHURQID DWRSRV ERUERBAY FDYHWD FRP DVDV
HVEXUDV H XP SDGUR VHP HBDQW D XP D FDYHLD QR
WA  HAD HVSpAH HYRFD \MP DV GH WDQVIRWP DonR
SDWDIHP HQWH P XQGRV H IQARVSHONR SUIRXQED 2
SUHAR UWHSUAVHQE R P GH FE®V H D SUHVHQD
VIBIGFIRVD GD P XGDQD

$FKHURQWLD DWURSRYV

$ VP ERRJID GV FRUAV @DV EREERBMIV QTR GHSHQGH DSHDV GD \RQDIEDGH P DV \BP EpP GD
IRWP D FRP R HWDV FRUHV VH GMNEXHP SHDV DVDV 3DGJ HV FROWDWEQMY P DQFKDV VRDADV
ID DV P p\MEDV RX SLIP HQWo} HV GUXVDV SRGHP  DAMUDU SURXQEDP HQM D P HQDIHP  YIVXDO
WDQWP MZED 0 DQFKDV FLFXOUWV FRPR RV 2RBRE GD 6DMQD SDYRAD VXIHWP YUIRGHAD

SIRMONR H AFGY CDMDLY ) DDV GQIMAQDY FRPR HP 6SILV VWDW HYRFDP P RYIP HOR

QUHoNR H HQHUIID FDQDD DAD ' MUEXIo} HVY ALXVDV FRP R HP * HRP HD SDSITRQDUD UHP HWP

VHHQAEDGH j IXVhR FRP R DPEHQM H | IQWRVSHONR $ GIMWD VIP Ey@D \RED VH P DV UFD
TXDQGER VH FROVGHWD D IQMIDonR HQWH FRUH IRWP D 8 P D P HVP D \RQDIEDGH SRGH W QUEDUDBWW
RX FDB D SUAVHQOD RX UHFRBIP HQR + \WGR GHSHQGH GR SDAUR HP TXH VH DSUMHOD

2 EVHYDU DV FRHV H RV SDAJ HY GOV ERERBMWV CRXUDV p PDV GR TXH XP H HHHAR CH
[GHQMFDonR = p XP D RSRWQGDGH SDUD FRP SUHHQGHUFRP R D (DWUH D FRP XQEFD DRbYpV GD
IRPPD H & FRU &DE@ \WRQDAEDCH H FDAD SDAUR LHEGMP HADWJILIDV GH VREWIYr GHD P DV
\DP EpP SRGHP VHUIQMBUABCRY | &) GHWDA0} HV FXGMUDY HP RARQDLY H HGXFDWDV

6DWXUQLD SDYRQLD

S5HIHUrQFLDYV
5DWKBXUULSBWKLDQDXMLD O\WK¥\WKRORQ& X O WKWIDHRIONR W KR O N GRWDH) H F W
:LOGOLIH %LRGLYHUVLW\

,PDIHQV$QD 9DODGDUHYV
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+ MYUDV FRP DVDV

1 HAD KEUFD H S®RWP RV KIWWUDV VIP Ey @FDV LQVSILDGDV HP HVSpFLHV WDV $ VHIXWU
XP D QDUIDMYD |IDEXOGED VREW D RWHP G $ OFWD KH DEDAMD +  XP D ERIERBMY QRMED GH DVDV
SHQXIHQBV TXH SRUXP FDSUFKR GYIQR TXDVH VH \RWCRX XP D DYH

$OXFLWD KM\OBERUEROHWD TXH TXHULD SHQDV
SRUG IP nR O DXV

+i P XMRV P IBDUH GH DGRV RV GHXVHV WXDP DFDEDGR GH IRUP DUD 7HUD FRP \RGDV DV FRMDV
QMR YIYDV (WD XP D \M&D IHLD 2 X \BOH XPD TXDWY -i QIRPH®PEWR EHP  7ICKD VIGR XP D
FROXVTR SUP HUR WHDP GH GYIGU\BIHDV + H MR QIR IRLQDAD |i FI02 AQ TXV R 1 RWM G
( XURSD =HXV IIFRX FRP D SDWW 0 HAWMUKQED 9@ P DIV QR HVSIUAR GR 2QR P H FKDMHP
RFXSRX SDUMV G CMD H GR +IPDDID TXH 6KLYD \BP EpP TXHUD P DV \BQR GHWWKD FRP R
UHFRQAWKD 2 1 RWM GH CIUED IRLUHSDWER HOWH 5§ H$® R TXH\BP EpP GHX GVEXWHR ' HXV
DFDERX FRP D SDUM 2 FIGHQIOGD ( XURSD $V $P pUFDV D $XWW @ H RXWDV WHII} HV [IFDUWDP D
FDU R GHRARY GHXVHY ( DP \BIQRYV TXH M QHP VHLHQXP HU &V

) RLSRUMVR TXH D 7HUD GHP RURX \BQR WP SR D IFDUSURQI 0 DV QHWD WD RX TXDWW |HLD
IID® HQM FRQFOIX VH D FUDonR ( BYD @QE@WIP D P RQBCKDV URV @JRV P DUV FKXYD IBDV
SOQFHY WGR 6y QIRKDYIDYICD 1 HP SOQBV QHP DQP DIV ( WD HWD D IDVH VHIXIQM

1D VHIXQED IHWD VHIXIOM RV GHXVHV YRABADP DR WDEDBR ' HHGLDP TXH RV VHAHV WUDP \WDU
VHKDV H TXDQER FKDP DGRV DR JXIEKr (H XP GIXV UWFHEHUDP IRWP D FRQRWP H R SHAGR
SHIWV' 3RXFDV 1 DGD GHWHKHV FRP GXDV FDEHoDV ' H U TXDVH \WGR HID SHP MER

) RLGHWH FHQ UR TXH R VHUFRP D VHKD FKHIRX DR JXIEKr GH' HXV $1QeD WP
IRP D GHIQED RXYIX D SHIXQWD

° ' RFHFUDMWD R TXH TXHHV VHU

° 1nR TXHR VHUSOQN QR WQKR SDF GAID
SDWD IIFDU SDUDGD 4 XHR YRDU YHUR P XQGR
WDQVRWP DUP H HP DOR P HBRUH P DIV ERQ\R
HP HJWUFRP RXP QRYR VHU

° 7UDDQMRPDUM H YRDU ° ' HXV FRORX DV
WP SRV ° R p P DIV FRVD SDWD D VHFonR GR
YXG 9DV WU GH WDU D VHXD 6D®nR
$ OUDQBAR H SDAVDUSDID RIXIEKT %

° 1nR -i HVSHHLGP DV 2V PHXV DP IRV M
VDEHP R TXH YnR VMU H HAB p D \MUFHLD YH]
TXHWR VHKD VHP UHVXGBIGR

° 3RV VDEHV FRPR p 2V JXFKrV HWR
FOyWRV &UDPRV Ki PHVHV H QR IIP \BOH
\WQKDP RV GH BVXPIUWGR D XP W GD SDWD
FDEHUQXP D ERD KMUD

° 0DV IDODPH HWH IDYRU SURP HR QR QU
WDEDBR D QQIXpP 1HP KnR GH UHSDWDU HP
PIP ° [P SBURX D FUDXWD

&XOWXUD H 6LBERM@RILD



' HXV GIYDQRX VH IRLIDDUFRP 9%X@D

° 2@D 6ICDWY TXH SHTXHQRV HDP HAWHV
VHUHV TXH YRDYDP  WDQVIRWP DYDP \VH H P DOH
GDYD SRUHBV'

° (VARX D FUDU EREERBMIV 6HHV GHIFEDGRY

FRP W V SDUHV GH SDIV DQMQDV SUREY VFIGH

TXDAR DDV WDQIXOUWN H FRUV P XMV
FRUAV

° 0 DVMRIXARQD' °© SHIXQRX' HXV

° &OWR ,QSIUDP VH QRV IQHRV GH XP

WERBDGR GH 5i REFHDR FRP

HVWDIDYHBRY -i Y\ DV EDIDBV FKIGHVDV!

6 1R [P MIonR GWR

° $K

°*ODVQMRPHDV ° DYMRX XD ° ( OV YnR GH @YDV D SXSDV H HP HJHP @DV 6H YDUDU
FRUAVHIRWP DV M WCKR P IBDUHY GH HVSpHRV

&RQYHCHGR ' HXV YRURX DR I XIEKr

° 9DV VHUXP D @CD ERUEERBMY

' XDV VHP DQDV GHSRY XP D @D DSUHVHQRX
VHj WXDP HD

° ' RFHFUDXWD TXH D] HV DTXL"

° GHQKRU' HXV HX SHG. SDWD YRDUH YHUR
P XQR

° ( YDV YRDU VHU V XP D ERIERBMY @CD
°0DV HXWRXOWD $WP QiR YRR 1nRHD
MR TXH SHAL

° ' WWHWM TXH TXHUDV WDQVIRWP DU VHUDOR
P HBRU

° (X TXHUD YRDUFRPR XP D DYH FRP SHQDV
1nR SDWDU P HIIGH @ YIGD FRP R GJDWW |
P HUFr GRV SUHEDGRUV

' HXV VXVSILRX VHP SDFr GAID
° &RP RTXHLDV 7HJ V SHQDV 0 DV DSHQDV QDVDVDV 3W[ PR

8P PrVGHSRY D FUDMD W UWRX P IQ-VFX® FRP DVDV FREHV GH
SHQDV FDWBIKDV

° i IXQRTXHP HRH" ° JURX ° AR p XP D DEHWDonR

° ' RFH FUDXMWD Q'R GWHWM TXH TXHUDV SHDV' °© GWH ' HXV M
FDQUDGR GHSRY GH RXYLUDV TXHJ DV GH XP D 0 DQIVSD

° (X TXHID SHQDV GH YHEDGH FRPR DV DYHV 1nR MR e

IQFRP SHWGFLD VXD

&XOWXUD H 6LBERM@RILD



' HXV HVIRWDQER VH SRUP DQMUD FD® D

° ' DAHAM TXH TXHUDV YRDUVHP  IQFRP RADU
QQIXpP 3RVDWIP VHU YDV YLYHUGH QR H
FKDPDUW i V $OF\WU KH DEDFWD 6y LWV
VDEHUGWR HP TXDQGER XP \MOGH / IGHX
VH ®P EUWDUGH W GDUQRP H \WR p WGR

(P SHQVDP HQR ' HXV P XUP XURX

° $1QED YDV VHUFRP IGD SRUXP D P DQIVSD
«V YHH SHOR HP WDQVRWP DU FUDMIDV
DWIP QXP D HVMXD GH VDOFRP R D P XBHUGH
/ RA\VO DVIIED SDIDRAMD YH 3W[ PR

127%

$OFMY KH DADPWMD p XPD SHTXHQD ERERBMY CRMUD GD IDPtM $GFMEDH
FRQKHAGD SHDV VXDV DVDV IGDP HQM GYIGEV HP P ~@B®Y 2GHER FREHWRY SRU
HVFDP DV TXH GP ElDP  SHQDV &DGED DVD SDUHFH FRP SRAB SRUVHY IDQV R TXH
@BH FRQHMH XP DVSHR GHIFDGR H TXDWH SOP RWR + Gt R QRP H KH DEDFWD  TXH
W QUED 2VHY GHERVE

$SHVDU GO DSDUAD GWHW HWD HVSpHH p XP HHP S® IDVFICDQM GH
P HWP RURWH H HVSHADQ DonR QRXUD 2 FRUH HP  DP EIHOMV \MP SHIDGRV H (D
IDVH OUDU DIP HQW VH GH P DAHWGD VHQER DWD VREUIHMGR DR HOMGHHU H

GXUDQM D QR

$OXFLWD KH[DGDFW\OD
< (UODQG 5HIOLQJ 1PH®RGHYH)JRQWHN DO O

&XOWXUD H 6LBERM@RILD



( QAHYIMWWD FRP & DURV 0 DQXHOb RGUI XHV

(VWDomR 3iWLR GD /XD * %HLUD %DL[D
SRUS ( %l

1D $@HD GH 6 REWDO) HEDQER HP SBIQD %HLD D[ D D Flr GAID AIGDAM JDQKD YIGD DADYpV CD
( ABonR 3i MR GD / XD ( QM VHUDV URV H SDWP yQR QDWUWDOGH JWDQEH YDBU &DURY 0 DQXHO
5RAWXHV GHAFDWH j REVHYDonR H IRRIWDIID GH ERERBMIV CRMEDV FROUEXIQER SDID R
FRGKHAP HQR H FRQVHLYDonR GD EIRAYHWGDGH &FDO 1 HD HQHYIMIB SDIMBD FRQGRVFR R TXH R
PRIYRX D IQFIDU HAM SIRWMR GHVFUYH R WUMUR TXH R URGHD H WHYHD DOXPDV GV
GHVFREHMV H GAVDIIRV TXH WP YIYIGR

5(9%L 2 TXHR GYRX D MQMEUVH DR SLIRWMWR'
&5 TXGER FRP HORX QXP D DWIGDGH CRMED RUDQ]DAD SHD 6 RAHGDGH 3RWIXHVD SDUD R
(VWHER OV $YHV 63($ QD /DIRD GH $EXHWD $ VHWHR FRQRX FRP D SUAVHQD GH XP
HVSHADQAD H SURBQIRX VH DW j V GXDV GD P DGKm 1 HWD QRW D SURII RQMIB IRLXP D 0 DUXP ED
TXHIXV TXH IP SHWMRQRX \RGRV SHR \BP DKR H SHUHonR ) RLXP D H SHUk GFID P DUFDQM
UHSOMY GH GHVFREHWDV \BQR SDUD P [P FRP R SDUD RV UAABIQMY SDWFSDQMY

5(%1_ 3iJLQD



5( 9%l 3RGHGHVFUIHYHUQRV R QRFDCRQGH WP LOWBXDGD D VXD HABonR'

&5 $ HABonR HAWV ®&FDQDED QD $@HD GH 6 REWO) HEDQER DQMD IWHIXHMD GH 6 REUHLD
) RPPRD FRQFHBR GH 3 RHQD D 1 RYD QMR GH & DUM® %4DQFR e XP D SHTXHD DGHD FRP
DSHQDV  KDEMUQMY VWDGD QR VRSp GD 6 HUD GDV 7DBDEV MQR | PDUHP AUHW GR UR
2 AU D H ID] HQGR IURQMLD FRP R FRQFHBR GH 91M 9HBD GH5yG1R SHIR @ DGHD GH) Rl &R
&REUR 7UDW VH GH XP D] RQD GH JUDQGH YDBRUQDWMUDO RQGH DYHV SOQDGRIV FRP RRJUIR * \ SV
IXOXV QALEDP QDV HFRWIV GD VHUD

*\SV IXOY

5( 9%l &RP R DYDID D P SRUNQFLD GR SDMP y QR QDWIDOH JHR® J LFR GD UHJ LR RQGH D VXD
HWEoNR HW [QWBDGD!

&5 $ UHIIR RQGH IV D HABoR WP XP SDWP y QR QDWUDCH JHRJ IFR P XMWY HVSHADO' HABFR
R * HRPRXP HQR &V 3RV CH $@RXUR TXH PRMD XPD KMHUD DQMD H SURFHWRV
JHRYJIFRV P SUHWIRQDQMV 7DP EpP D) RWP DonR &DIR  FRQKHAGD SHBY IyWHY DMED QRV D
SHUFHEHUFRP R VXUILDP DV SUP HLDV SOQIV FRP I®UHV H D VXD BHDonR FRP RV IQUHRY ( Ki
DIQED D HVFXGMUD 0 HQAGQD GRV 0 HGRV HP 6 REWDO) HCDQER TXH FRQYIGD D RBDUD SDVDIHP FRP
RXWRY RBRV 7 XGR MR \RED R O DU-QEFR H UHRWD D [P SRWNGAD GH R FRQVUMYDU

OHQLQD GRV OHGRV HP 6REUDO )HUQDQGR

5(%1_ 3iJLQD



5(%. &RPR WP GHFRWGR D H SHIQFID DW
DIRW'

&5 ' HIRWP DP XM SRVMYD $ HBonR 3i MR GD/ XD IR
IOABDED D GH VHWP ERR CH @ YDIDQED CH
FDWD 7REV DV HVSpAHY TXH IRDP \XUIQER HDP
QRYDV SDUD R ®FDO ) RRJWDIDU DV EREERBMV CRMEDV
\RURX VH XP D SURUGDGH H XP D IRWP D GH DSUIRXQGEDUR
FRQKHAP HQR H UHI MBUD EIRAYHWIGDGH @ U LoR

5(%l +RXYH DOXPD REVHYDonR TXH R \MQKD
VXUBUHHQGIGR RX P DUFDGR P DLV

&5 6P D 6DWQD S\W -i WH R SUM@PJIR GH D
REVHYDUW YV YH HV + XP D HVSpAH YHEDGHLDP HQM
IP SUWVMRQDQM

5(9%L &RWXP D UHFRUHU D DOXP D [HUDP HQ® RX
P pVRGR SDUD D IGHQWLFDonR GDV HVSpFLHV"

&5 8\WMR R 11 DMDOMSDD UHIMBU DV REVHYDo} HV
HPERD SRU YHHV VXUBP HURV QDV IGHQMEDo} HV
5HFRUR \BP EpP DR 0 RKBIQV H TXDQER DV G-YIGDV
SHVMAWP  SHoR DMGD QD Si JIQD GD 5 HGH QR ) DRHERRN
RQGHK VHP SBHTXHP SRWD HVFOUHFHU

5(%l 6DEHP RV TXHJRW® CH IRWRJ WD DUERUEERGMV
°HQRW 2 TXHR P RWD QHWD DWYIGDGH!

&5 $ YRQEGH GH FRKXHFHU H GAVFREW QRYDV
HVSpAHY e XP SDWDWP SR VDXG@ YHOTXH P H P DQpP

HP FRQUAR ALHAR FRP D QDWUH D

5(%l 2 TXHDFRQVHEDUD D TXHP TXHUFRP HoDUD
|RVRJ WD DULQVHRY H ERUIERGMV"

&5 ,USDWD R FDP SR DFRP SDQKDGR p VHP SWH P DIV
HQUITXHPHGRU ) RIRJWDIDU SDMBDU H \WRFDU IGHDV VR
IRUP DV GH DSUHQGHU &RWYP R G HUTXH XP GDHP TXH
QR DSIHQGHP RV QDD p XP AD SHECR +i P X\R SDID
REVHYDU+ GHMGH XP SHTXHR %RPE\@XV D@ XPD
JWDQEH i JXD = H WRGRV WP XP  SDSHOHWHQAIDOQR
HTXIEEUR GR HFRAMMMP D

5(%l 1D VXD RSIQNR TXDOp D LP SRUNQFID GD
Fir QFID FIGDGm SDID R HWXGR GDV ERWERGMV
QRWMLODV HP 3 RUMJ DO

&5 e IXQ@PHQEO ' HYD VWU PDV QYXODAD
VREUHWGR QDV HVFRDV  SDUD SURP RYHUR FRQKHAP HOR
H D FROALQAD @ DMHD TXH RV RGHD $
EIRAYHMEGH GHID VHU XP \WPD \WDQWYHWDO QD
HGXFDONR

(VWDomR 3iWLR GD /XD

(QQRPRV IXVFDQWDULD

1RGDULD QRGRVDOLYV

5(%1
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5(9%L 4XHP HQDIHP GH[ DUD D TXHP HW D GDURV SUP HLRV SDWRV QD REVHUYDonR GH
ERUERGMM\"

&5 3DWASDUHP DMIGDGHV RUDQ DDV SRUHQIEDGHY FRP RD 63 ( $ RX RV &HQMRV GH &1t GFID
9LYD p XP D H FHBIQM IRWP D GH FRP HoDU 7DP EpP p ~WDYMMBUEREERBMURY H SDUD TXHP \MP

XPD YDUIDQED RX XP SHTXHQR WUHR H SHUP HQBU IQABDU XP D DUWP DABD OP ICRD GH
SUHHY QFID FRP R DSRIR GHDOXpP P DIV H SHUIHQM

5(9%L 2 TXHWRUDXP D QRIW GH ERUERBMIV HVSHFLDO

&5 e P SRUBQM TXH D SHWRD WCKD DOXP IQMIHWH SPYIR $ TXLQD DGHD SRUHHP S® M P H
FKDP DP 'R P DOFR GDV EREERBAMIVY SRITXH QHP \RGRV SDMBDP HWD FXURVGDGH + H P XGDU
HWD P HQIXEEDGH FRQIQXD D VHUXP GHVDIIR

5(9%L +i DOXP DVXJHWR RX DVSHWR TXH FRQVIGHH LP SRUBQM P HERWDUQD 5 HGH'!

&5 * RADYD GH SRGHU SDWFSDU QDV DYIGDGHY SUMVHQADY P DV DV GHVEFDo} HV WP FXWARY
TXH D QYHOSHWRDO QiR FROWR VXSRUBU 6HUD \BP EpP  SRVMYR KDYHU DOXP DSRR CD
DTXMonR GH P DWUDOH XP DFRP SDQKDP HQR PDV SY[IPR QDV G-YI&V CGH IGHQMEDonR
FREFDADV QDS JICD ' HUMR WCR WP FRUICR P X\R EHP

5( %L 3D WP LODU REDQGR SDIDW V R TXH VHQOM TXH IRLR P DIRUJ DQKR SHWRDOGHD
H SHUr QFLD!

&5 2 HQMVIDWP R H R FRQKHAP HQR DGTXIUCR ) ITXHLD FRQKHFHUP XMV HVSpAHY QRYDV SDUD
PIP HVQR JIDQGH VDWIDoNR HP SRGHUIRWIUDIDU SDUMBDUH UHFREDUHWDV REVHYDO} HV (
FRQIZXR P RIYDGR D SURFXWDUP DIV+  GHP TXH VHID DSHQDV XP D GLHUHQM

6DUWXQLD S\UL

2 SHFXUR GH &DWBV 0 DQXHO 5 RAWIXHV GPROMD FRPR R IQMMHWH IQAYIGXDO SRCH
WDQVIRP DUVH HP FRQUEX\R SDUD R FRQKHAP HQR FREAMYR $ ( VABonR 3i MR GD / XD DILWP D VH
FRP R XP HVSDoR GH REVHYDonR H UHJ MR GD EIRAYHWAGDGH HYIGHQADQGR R SDSHOHWHQRIDOGD
Fr QFID AGDGAMCR HMGR GDV ERIERBAMIV QRMUCDV HP 3 RWYI DO

5(%1_ 3iJLQD



. ( OFROWR GD 5 ( %l

SRU-RUH* RP HV

2 ( QFRMR 1 DARQDOGD 5 HEH GH ( o} HV GH YREERBMIV 1 RMUDV 5( % GHFRUHX QRIIP CH
VWPDPDPEH H CGHVHWPER HP * RXYHDHGHD H\MYHIQARFRP XP SITXHQTXH RSARCDO
QR $ QWAMDAR CD & HFD

( QM VDQGHV H WYLV j VRP EWD GR DIYRUMGR  YIX VH R HQMVIDVP R GH &i \ID DR GHVFREUUXP D
SHTXHQD @UDWB QD P HVD GH SHAD 2 JHWR VIP SBV GH D GHYROHUD XP  FDUYDBR SY[ [P R IIERX
FRP R P HP yUD GR P X(WR TXH VH GHVHQURDUD GXUDQM D \BUEH DEMWD HP TXH VH DWIMIX D Yi UDV
DSUHVHQI0} HV QD &DVD @D 7RUH 5 IFDIER %DQER P pGER YHMUGQ UR H GUTHOM GR &( 59$6

+ &HOAR GH ( FRRIID 5HFXSHDoNR H 9JIRGHAD CH $QP DV 6HODIHQY + DEUX D VHWHR
DSUAVHQEBQER R WDEDBR GHVHQYRIIGR SRUHE HMKWD GR ,&1)  IQMIUDED CR 3 DUTXH 1 DMUDO
@D 6HUD G ( WHD H JHUCD SHD $WRADoNR $/' (,$ GHVGH 2 &(59$6 GHAFD\H j

UHFXSHWDoMR GH DQP DIV VHODIHQY SIRMIIGRY H j VXD GHYRGOMR | QDWUH D SURP RYHQER
\DP EpP  DIIGDGHV GH HGXFDonR DP EIHQEOH IQYHM DonR 5 IFDUER %4DQATR GHVIBFRX DIQED R
HVIRWR SDUD IQMI IDURXWRY JIXSRV EIRQJIERV FRP R IXQIRV SOQBV H IQYHWEWDGRY DADYpV CGH
SDUFHUIDV ®FDY TXH IGFOHP VMW HV S-EGFDV GH REVHWYDonR GH ERERBGMIV QRMUDV

FRP EIQDQER VHOVELD DonR H SURGXonR GH FRQKHAP HQIR VREUH DV HVSpAHY UHI IRQDLY

+ HOHU & DUERVR DSUAVHQRX DV DINGDGHY @D 5 HGH QR ~@P R DQR GHMIFDQER TXH HP
HAWYR DIYDV  Hlo} HV GH EREERBAMIV QRMUIDV P GYHWRY GMUWRY FRP XP \RBIOGH
P DUSRVDV I IMBIGDVGH  HVSpFLHV GH P DFURERUIERBMIV

5 IFDUER %4DQATR DSUHVHOB R &( 59%$6 H R WHX SDSHOD +HOHU &DIERVR GHMIBFD DV DAWCDGHY GD 5( %l HQAH
FROWHWDonR H HGXFDonR DP EIHQEO H

5(%1_ 3iJLQD



- RR 1 XQHV DSUHVHQRX R SIRMMR ' DULRP Hj 7WoD GHVHQYROICR SHD 5 ( %l HP SDUFHUD FRP
D UMW : ICGHUH D $ WRADomR UARGYHWW D@ TXH HQYROHX R S~EGR (D FUDonR GH QRP HV

FRP XQV HP SRWYJXr V SDUD P DIV GH HVSpAHY ( QRH P DWR CH H IHYHUHLR GH
IRDP UHFHELGDV SIRSRAV GH  SDWASDOMY WHXQGEDV QXP GRAXP HQR QVSRQYHOQD
S JID D5 ( %

3DX® 7THQHIR H ' IRIR 01D GR ,QAMAR GD &RQMHYDonR GD 1DWUWH D H GV ) GUHWAV
DSUMVHOEDP XP HWYGR VREWH DV ERERBMIV QRMEDV FRPR EIRQAFDGRMV QD 0 DIV &
0 DUDWoD GHVBFDQGR D VXD [P SRUNGFID QD DYDIDonR GRV HFRWMMP DV $ UHFRBD GH GDGERV
FRQIOXDU DJRWD FHQRDAD QD UWHIHQHWDonR GR ERVIXH DSyV R IQFr QAR GH DIRVR GH
SRGHQGR P HVP R GDURWHP D XP D \MVH DFDGP IFD

6 HIXIX VH D DSUHVHQNoR GH ' IDQD 6 DQMDIR &i VD 2 @HWD H -RJH * RPHY GD ( WionR CGH
YRUEERBMYV 1 RMUIDV GR 3DUXH URYJIIFR GH * DD TXH SDMEBDWDP DOXQV Q-P HIRV UHFRBIGRV
HQWH H GHSRY GH IHMW D GAvFUbmR GRV KDEIMIW GR SDUI'XH

3DX® 7THQHWR H ' IRIR O ICD DSBHVHADP XP HWXCR ' DRV & (MBonR &R 3DIXH URPJIIFR GH * DID SRU
VREUH ERIERBMIV CRMUDV (D 0 DU GD 0 DU DUDoD ' IDCD 6 DQMDIR &i WD 2 Q'HWDH- RJH* RP HV

$R IICDOG \BEH +HTHU &DERVR DSUHVHQRX Yi URV P pWRGRV GH DP RAMIHP  GH ERUERBMV
QRMUDV H DERERX \BP EpP D SRWIEIGEDGH GH DADUIDPt@V TXH QiR YrP j O] FRPR RV
VHVIGHRY DADYpV GR XVR GH [HIRP RQDV

$ MDA GH Vi EDGR SIRBQIRX VH SHD QRWM
QR 3DUXH GH &DP SIWP R GR &XUWDOGR 1 HIR

HP * RXYHD $R GVFRIXVFR XP D SHTXHD
P X@AR DAMMIX | GHYROONR | QDWUH D GH
XP D FRUXD GR P DR UDEIDBED SHR &( 59$6
+ FHOR GR 3DUXH 1DMDO® 6HID @
(WHD GHAFDER j UWHFXSHIONR GH IDXQD
VWODUHP + DSV R IQAVSHQM YHO
HQTXDGDP HQR HGXFDWR -i FRP D QRIM
IOABDE® WDORXWH XPD WHWHR GH
DUP DABDIHP OP IQRVD HP Vi URV SRQRV GR
SDUXH SHUP MOGR DRV SDWASDQMY REVHYDU
GH SHIR D GYHMGDGH GH PDUSRVV @ (o proe e | comstd XoD FRXDGR

UIoR P DIR U-DELOWCD SHR &.( 5956
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-R1R 1 XQHV AQDP [} D XP D VHWAIR GH DWP DABDIHP QRMED

1RGRPIQIR R HOFROAR SIRAWHIXIX HP 6HD WQGER R &HOAR , QMSUABMYR CD 6 HUD G ( \WHD
&,6( VHYIGR GH SRQR GH HQFRR P DUDOSDWD XP D VHWWITR GH LGHQIMFDonR GH ERUERBMV
QRMUDV (P VDD RV SDWASDOMY DEWDP Vi URV EDGHV DUP DABD REVHYDUDP H U MBIDP DV
QLHHQMY HVSpAHV TXH GHSRY GH DQRIEGDV IRIP GHYROIGDVj QDWUH D

6 HWITR GH IGHQMEDonR GH ERIERBMIV SHRV SDMFSDOMY QR « ( GFROMR GD 5 ( %L
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$SyV D VMWWIR GH IGHQMFDONR -Rp &RQGH GR &,6( IDBX VREWH DV @QIRDV GH DIMWCH CD
6 HWD GD ( VWHD GHWIFDQGR RV KDEMIW R WDEDBR GH FDP SR H D GYHWAGDGH GH IQYHWMEUDGRY
DEDSWBGRVj P RQBCKD 2 3DUTXH 1 DWUDOGD 6 HUD G ( WHD IRLUBHHICR FRP R XP D i WD GH
HBIVDGR YDBUQDWUWDOFRP P XMBV HVSpFLHY HQ®P IFDV DUV RX HP SHWR

2 SURWR YRAYHWMEDGH HQGHP IVP RV H HVSpFAHV SURMI IGDV DWRADGDV j V @JRDV H FXWRY GH
iJXD @D 6HUD @ (WHD DSRDGR SHD ('3 FDDPMURX DV FRPXQEDGHN CH
P DAURQYHWEWDGRY H UHFREBHX GDARV VREWH EIRBJID HFRBJID H FRQMWYDonR GV HVSpFALHV
FROMEXIQGR SDWD D VXD \DODUXDWED 3DWDGOP HQM GHVHQYROHX Do} HV GH HGXFDonR
DP EIHQWO IQFGIQER XP D PRQRIWIID HP IDVH GH IP SUWMWR H XP D H SRVlonR \MP SRU UD QR
&,6( VREWH DV / DIRDV @ 6HUD @D ( WHD DERWEDQER DVSHWRY JHRIU IIFRV HFRQJIERV H
FXGMUDLY

-Rvp &RQCEH IDD VREWH DV DIRDV GHDIMGH GD6HUID G -Rwp 0 DQXHO* LRWR 610D H STFD D [P SRWGQFD GV
( WHD FROb0} HV HQRP R9JLFDV SDUD D Air QAID H D IRWP DonR

-Rvb 0 DQXHO* IRWR 610D GR 0 XVHX GH + MiUD 1 DWUDCH GD &1t GAD GD 8 QYHWAGDGH GR 3 R
DERERX D P SRWGQAD GV FRBO}HV HORP RPJIEDV UAVSRQGHQGR | SHUXQEB  $IQD p
QHFHW UR 1D HUFRBI} HV HQRP RQJIEDV' ' HWBFRX TXH HABV FRBI0} HV VTR [XQEDP HQMLY SDUD
R DYDQR AHQMER JXDUEDQER H HP SOUHV IBR  SHUWP MOGR D GHVRUbNR GH QRYDV HVSpAHV H
VHYIQGR FRP R EDVH SDUD HWXGRY VREWH HFRBJID P RURBJID JHQWD H GHMonR GH SROHQMY
6 DIHQRX \BP EpP R SDSHOGDV FRBI} HV QD IRWP DonR HP \B[ RQRP ID H HFRBJID H R VHX YDBU
FRP R UHHU GFLD SDUD HXGDQMY H IQYHWI DERUHV ( WXGRV H UHHU QRIDV UHFHQMY UHRWDP TXH
D FRQIXDonR GHVM WDEDBR p FLXFIDOSDUD DXP HQIU R FROKHAP HOR VREWH HVSpFLHV SRXFR
FRQKHALGDV H RV VHXV KDEMDW

2 HYHQR \WMP ICRX FRP XP GHEDW 11CDO GXUDQM R TXDOIRDP  GVREXMEDV XDV IQHADIDY H
HAMD\WJ IDV SDUD D FROVHWYDonR DV EREERBMIV (RXUDV HP 3RWIDO2 « ( QFROMR GD 5 ( %l
UHDIIWP RX R FRP SURP WWR GD FRP XQGEDGH AHQMED H GRV YREQMIRY HQYRAICRV GHWM WDEDBR

GH Fr QFID AGDGM GAMIBFDQCR D IP SRWQHD GD P RQMRUW DonR H SURMonmR GHWMV EIRQAFDCRUHV
H D QYXODonR GR VHX YDRUHRQJIFR

2 +(ROMRCGD5HEHWY GJDUD H  GHVHWP ElRGH HP $GIDWD H SURP HWM YRWBU
D BHXQUQRV HP \RWCR GDV ERIERBMDV QRMUILDV
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5(%1 HP IRFR

QDVHOHYLVMR UiIGLR H HQFRQWUR QDFLRQDO GH FLrQFLD FL
SRUS ( %l

+HOGHU &DUGRVR 5(%1 GXUDQWH D VXOREDHG®DLEEEOBHNERO QR SURJUDPD

$ 5HGEH GH ( \Wiio} HY GH YRUERGMIV 1 RYMUDV 5( %l HAMYH UHFHOMP HOM HP IRFR HP Vi UDV

IQFIDWDV GH AYXODonR FAHQMED VXEGKDQGER R SDSHOFHQADOGD Flr QFID FIGDAN QR HVMGR H
FRQUHYDonR GDV ERUERBAIV QRMWDV HP 3 RWJ DO

$ GHRAWWEWR D5( %L IQMIURX R SIRIWDP D GHUW AR GH-Rp &DQEHDV QD$QMD  RQHIRL
GHBFDGD D P SRWWGAID GD P RQWRU} DonR GDV ERIEERBMIV QRMULDV H R SDSHOGD 5 HGH HQTXDQR
SURVVR HAKUMUDQW SDUD UHFRBHUGDGRY HWHQADY j  FRP SUHHQUWR GDV Ak P IFDV SRSXOFRQDLY
H GDV QHFHWMGDGHV GH FRQVHLYDonR GHBV HVSpAHY

1RAD GHRXMEWR D5( %l SDMASRX QR SURIWDP D 6 RAHADGH &LYIOWDQWP MZR SHD 573 H
IQMLDP HOM GHAFDGR j V ERERBMIV TXH UHXQX HVSHADDADV GH Vi UDV IQAMMo} HV QXP D
FROHYD P X@AVASTDU VREWH HFRBJID FRQMHYDonR H Fir GAID FIGDAM +HOHU &DIERWR
SUMGHOM @D 5( %l IQMIWRX R SDIQHO GHMIBFDQGR R SDSHOGD 5HEH @ P RQWRU DonR &V
ERERBMIV QRXUDV HP 3RWMIDO $ FRQYHWD FRQRX \BP EpP FRP ( YD 0 ROMLR $WRADONR
7$* 6 3DMAD ¥HODCH &( & 6yQD)HUHD &,%2 H6pUIR 7H[HID 8 QYHMEDEH D
0 DGHLD SURSRUIARCDQGR XP D YMWhR DEWDQIHQM VREWH D IP SRWICAD GHVMV IQMHRY SDID RV
HFRWIMMP DV H RV GHVDIRV TXH HQUHQIP

2 HSMyGR WHRWRX D IGHD GH TXH DV EREERBMIV \hR P XMR P DIV GR TXH HP EGP DV GH EHB| D
VR IQAFDGRUNV HFRQJIFRV DIHOMYV SR} DERUMV H SHODVFKDYH QD FRP SUHHOWR OOV
QQKP IFDV @D EIRAYHWEDGH $ Fir GAD AGDGM FRP R HYIGHQADGR SHD DXWDonR @ 5 ( 9%

DWXP H XP  SDSHOFHQRDOQD WHFRBD GH GDGRY H QD VHQUELT) DonR S~E@FD 2 SURJWDP D SRGH VHU
UHVMMAR QD573 3@ (SWAR  GH6RAHEDEH&IMO
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IRVADV H GHQRMHPER WDQRXWHHP 2 HIDV R ( FRR 1 DARQDOCH &Lt D &IGDGN

RUDQ DGR SHD 5 HGH 3 RWI XHVD GH &It QFID & IGDGAM H GHAFDGR DR \WP D & RP XQGDGHV
( TXIGDGH H - XD 6 RADO 2 HYHQR BHBMX VREWH GHVDIIRV FROMP SRKQHRV = GHMI XDTDGHV
VRADY WDQVIo} HV HFRYJIFDV H FUMHV GH FRQIIDQD GHP RFU\FD =+ H GHVBFRX D Fir QFID AIGDGN
FRP R XP D IHUDP HQB WDQVIRWP DGRID

$R @QR GH GRV ADV RV SDMASDQMY \WHDP RSRWXQGDGH GH DWMIWD VHWA HV SBIQ UDV
FRP XQFDo} HV RDYV DSUMHQDEO} HV GH SyWMHY  ZRUIWKRSV H GHP RQMBo} HV - SU WDV
HYLGHQAIDQGR D GAYHWGDGH GH SRRV HP FXWR GHVGH D P RQUMRU DonR G EIRAYHWAGDGH DY
IQADNYDV @DAV | HGXFDonR VD~GH H DIP HQBonR ,QvHMMDGRUAV  LQAMMIo} HV H FIGDGTRY
FU] DWDP  SHYSHIYDV H H SHUE GADV UHRWDQGR D UTXH| D H D SOWDEEDGH GHVM P RYIP HQR

$ S5HEH GH (B} HV GH YRERBMIV 1 RMUDV 5( %l IQMIWRX R SDIQHOGH YRAYHWIGDGH
GHMIBFDQGR R P SDAR GD SDMFSDoNR YRAQIVUD QD P RQMRU DonR GDV ERIERBMIV QRIMUEDV H QD
SURGXoR GH GDERV HWHGADLY SDWD D VXD FROMHWYDoNR $ LOMYHQIR VXEGXKRX TXH D Fr GAID
AGDANp P DV GR TXH XP FROMEX\R SDUD D UHFRBD GH IQRWP DonR p XP SURFHWR TXH SURP RYH

ICFOVR  UHRWD D FRQIDQD S~EGD H IQFHQIYD D FRFAWDonR GH FRXHAPHOR + XPD
DEREDIHP  YHEDGHLDP HQM FDSD] GH DSWR [P DUFL: QFID H VRAHGEDGH

&RPXQLFDOmMR LQGLYLGXDO GH +HOGHU &DUGRVR QR (QFRQWUR 1DFLRQDO GH &L
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( LDHWR % RFKDGR

R KRPHP GR /pV D /pV H GD IORUHVWD
SRU$ QD 9 DDGDUHY

$ FDSD GR YROMP p POV GR TXH XP D IGWWonR p XP UWDWR VP Ey@R GR SHFXUR GH

( WHWR %U4RFKDCR DXWU GR GAVHXKR H SIRMIRQMI GH XP D KMUD TXH XQH P RRMUWWP R
CDMUH D H FXGYWD QXP D P HWP D HMRDGD THMY GH SDIL nR H SURSy VIR

) UXWD IQFRORW YHOGR PRRXWWP R HP 3RWXIDO ( HWR p
FRKHAGR FRPR 2R KRPHP GR /pVD/p\® ' XDQM DGRV
QUIIX R 0 RR &3EH GR 3RWR H FRDERWRX FRP D) HGHWDoNR GH
0 RIRFIEQP R GH 3 RWYJ DO VHQER XP D @V P HOMV SRUW V GR
HYHQR 3 RWYIDOGH / pV D/ pV XP D WDYHWID DQXDOGH QRUM D
VXOTXH VH \RCRX XP D GV P DIRUAV FHBEWD0} HV GDV GXDV IRV
QRSDV

0DV GR TXH RUDQDGRU ( WHWR p \BPEpP R DXWRU GRV
URDGERRNV GR /pVD/pV JXIDV GH YIDIHP TXH FRP EICDP
P DSDV QRBV GH SIRIMR  FXURMCGDGHY KMUEDV H FXGMUDLY
9DLDPP GD ®INMFD SDWFASD QD GHIQonR GRV LRMLRV H GRV
SDILY IQMSUHIMYRY DR ®QIR GV IRV HP FRDERWDONR FRP
DX\MATXIDV SURPRYHQGR R SDWPYQR QDWWDO H FX@WDO
SRWIXr V

&RP XP HVSIWR FRP XQFDGRUH FDIYDQM p SUMVHQOD KDEWXDO
FRP R VSHDNHUHP  HYHQRV GHVSRMYRV GH Vi UDV P REDIEDGHV
FRQHU QFIDV H WDQWP M} HV GHAFDGEDV DR P RRMAP R RQGH
SDWBD KMUDV DFXP XOGEV DR ®QJR GH GFDEV GH HDED
$ VXD FDSDFIGDGH GH IQVSILDU P RRFEQABV D H SRWDUR SDV
FRP UHVSHWR SHD SDVDIHP H SHDV FRP XQGDGHV p OU DP HQM
UHFRQKHALGD

1RV ~@P RV DQRV ( WHAR WP UHRWDGR D YHWQM DP EIHQEO
GR PRRMWP R FRP R SIRWR 5 HBUHABU 3 RWIDOGH / pV D
/ pV TXH FRP EICD DYHQMWD H FRQMWYDonR ' HVGH RV IQF QARV
- FRRUEHQD Do} HV GH LH@UWHWWEoNR HP Vi UDV W HV
HQYROHQGR P RRAEQAV H FRP XQADGH @ SOQEonR CH
HVSpFHV DXWRRQHV FRP R FDUYDBRY FDWBQKHLURY H VREUHLRY

ADQED GHVHKDED HGXFDWD FUDGD QR kP EIMR GR SURMMR 3RWYIDQ' pV D/ pV SRU( WHWR YRFKDGR  SDUD VHOMIELD DU
VREUH RV EHCHtHRVY DP EIHQEY H VRADY GV i IYRUHV DXWRRCHY QD QRAD HI IR
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6 HWIR HGXFDWD VREWH D [P SRWGQHD GD IR FRP ( LLHWR YRFKDER  GXUDQM XP D DUWGDCGH GH SOQmonR GH
i OYRHV FRP FUDQoDV (D HVFRD

$VDWCDGV IGFGHP VHW HY HOXFDWDV HP SDUFHID FRP R ,&1) HDXWIXIDV H D GMUEXIonR

@GH EDQEDV GHVHQKDADV DRV DAQRV RQGH DV i WRIHV JDQKDP YRl H KXP RU SDUWD H STFDU D
[P SRUWGFD & | RUHT SRWYI XHVD

( WDV EDQEDV GHVHCKDAV ViR GD DXWRUD GR SYSUR ( WHWR TXH X\ D D IGMAMDonR FRP R
|HUDP HQWM GH VHQVELT) DonR DP EIHQEBO&RP WDOR VIP SBV H H SUWMYR G YIGD D P RIRFIEQADV
FDUEDMUDGRY H i YRUHAV FRP SHYRQDIEDGH TXH FRQIEP  KMWUDV \RFDQMY VREUH UHJ HQHWDonR H
FXIGDGR SHD QDWUH D $V VXDV FUDo} HV ViR GMMEXIGEDV HP HVFRDV H HYHQRY H\WP MIGR P XU
EHP UHFHEIGDV SHR S-E@R

( WHWR GHVHQYROHQCR RV IRDGERRNV GR/ pV D/ pV I XIDQGR FDGD DYHQMUD SHR SDtV

2 DXWRU GD FDIS®D



2 IQMHWH GH (. HVR SHD QDWW D YHP CGH BQIH 1DVAGR H FUDGR QR 3RWR P DQ@P
FRONMGR IRWV D HY HP ( VSRVHQGH RQGH YIYHX GXUDQM VHW DQRV & UHVFHX UIRGHDGR SRU
SIQKHLRY H DSWHQEHX GHMGH FHGR D SOQIUH D FXIGDUGH | VRV $ GHVFREHW GR 3 DU XH
WURPJIFR GH* DID + RQGH DSURXQERX FRKHAP HQRY VREWH HFRBJID H HVSpFHY DXWRRGHV +
P DUFRX GH IRWP D GHAMYD R VHX SHIFXWR ®BIYDQGR R D SURFXUDUXP  HVSDoR SDUD YLYHULQVSILDGR

@ &RQMHYDonR G 1 DU D H D LHOMUR SDWP yQR QDWUDOHP  SUDIFDP HQM WMGR R TXH 1D]
&RDERWD Ki Yi URV DQRV FRP D UHYMB GR SDUXH DWDYpV GH FDURRQV TXH DEREDP \MP DV

DP EIHQMY FRP  KXP RUH VHOVEI@SDGH

& DURRQ CH (| WHR %4IRFKDGR SXEGFDGR (D UHYMNW 3D XHVY H 91GD 6 HODIHP ° 91D 1RYD GH* DD Q- YHWR CH

+RW GHAFDWH FRP HVSHADO FDUQKR DR VHX FDUYDBDO GH KHABUHY RQGH FXGYD
H FOMYDP HQM HVSpAHV DXWRRQHY QXP HVSDoR TXH UHGMA R VHX SURIXQGR UHVSHIR SHD
|GUMB SRWIXHVD (P DIRAR CH P RIYDGR SRU-RUH * RPHV GR 3DUIXH %URYJIIFR CH
* DID DGHUX | 5 HGH GH ( Ao} HV GH %REERBMIV 1 RMUDV 5( %l  FRP D ( WWBbnR 7RUH $P DUV
%WDID ' HVGH HOMR WP YIYIGR XP D GHVFREHWE FROABQM P RYIGR SHD FXURMGDGH H SHR
JRAR HP DSUHQGHU

$ FDSD GHVM Q-P HIR GR YREERBMP  XP FDURRQ GD VXD DXRUD UH®W R P HVP R RBDUFUDIYR H
DSD[RQDGR FRP TXH WP FRQBGR KMWUDV VREWH PRRV | WRUWV H FDPICKRV = WDV H
VP Ey@RV + TXHXQHP SHWRDV QDWUH D H DYHQMWD e XP D KRP HQDJIHP DR SHUFXWR QRIVWYHO
GH (WHWR %RFKDER XP KRPHP TXH IH @ HWDGED XP GUJDU GH HQFRMR HQOWH FXGMWD

SDIVDIHP H FRQVFr GAID DP EIHQIO

2 DXWRU GD FDIS®D






