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3R HAR$ WBEIQY ,QFCMy Q H SBIQD SDMASDFY Q DV SHYRDV FRQ AVFDSDRGDEH QD VRAHGEDCH

3 R HAR GHVHQYROIGR QR P DUFR GR 3 IRIWDP D ( DVP XV
3 URVIFWL « (6 .$

5 HVXP R GR SR HAR

2 SR HAR $ WDEIDWY  SUHMNMQED RIHFHURSRUNQGDGHV GH IRWP DAy Q TXH SHUP MYHQi V SHYRDV DGXARV
FRQ GQVFDSDAGDGH P HIRUDUD \~D SDIMASDHl Q IQFOMy Q VRADD WDYpV GD [ HIDFly Q FUHDFly Q GH

H SUHMly Qv DMYAIFDV H R R FRQUXP R GH FX@MUD HQ FRQRWDV QRUP D) DDV 3DWD VR DGHP DIV GH
RIUHFHUIBN XQKD RSRUXQGDGH IRWP DWD FHQADGD QRi P EMR DUYVAIFR FRQIMP SEXVH GR VHX FXUIIFX®
XQKD DSUHQE] D) H WDQVYHWDCFHQRDGD QD P HARUD GD V-D DX\RIQRP tD GH IRWP D TXH FDGD SDIMFASDQM
DEDQ DVH XQV RE] HAWRY HVSHRtIFRV DFRUEDGRY FRQ HBV QHVIM VHQUER 2 V RE[ HAYRY HVSHRIIFRV GR
W HARIRIRQ ' HVHx DUH GHVHQYROHUXQ FXUFX® |RWP DIYR FHQADGR QD HOVIQR DSUHQA] Of HGH
WFQFDV DWYAIFDV H TXH IQFED D IQRRGXFlY Q GH FRQIERY WDQVYHWDLY HJRFDGRV i SURP RAy Q&
DXVRCRP tD SHYWRDOEDV SHYRDV FRQ QVFDSDAGDGH

,P SGP HQMUD H SHUHCQHD IRWP DWD CGR FXWFX® G-MXDCRFXQKD P HAD GH  SDMASDQMY SRUSDYV
H TXH HVWdV SDVHQ GH VHUDGP QRV D IRWP DCRUHV GD V=D SURSID H SHUIHQHAD

/ RIUDUD WDQVFly Q GD SDWFLSDFlY Q GDV SHWRDV FRQ GVFDSDALGDGH GH FRQRWEDV HVSHRLFDV D
FRQRWDV QRIP DO DAV

2 SUGQRISDOHVXEBIGR B LE®! GHVM SUR| HAR IRLR GHVHX R H SX[ R HQ P DUFKD GXQ SURGXWR IQMBIPXYDO
EDVHDGR QR GHVHQYROHP HOR GH FRQIZRV IRP DIYRV [QQRYDGRUAV H WDQVHUEBN \BIQR D RXADV
HQUIEDGHV TXH WDED@Q QR VHARUGD GVFDSDAGDGH FRP R D RXWDV HQIEDGHY TXH WDEDMQ FRQ SHYRDV
HQ VMDAl Q RX UMFR GH H FOMy Q & DEH GHMBIFDUTXH SDUWM GHVMY FRQIZRV |RUIRQ GHVHX DGRV SRDV
SURSIDV SHYRDV FRQ AVFDSDAGDGH TXH SDIMFSDURQ DR BQIR GR SUR HAR FRP R DOP QRV H SHUP HQILY
H JXIDURQ R SURFHVR SDUD XQ P HARUD] X\WWM i V/ V=DV QHFHVIGDGHV WD ( QA RV FRQIZRY IRWP DRV
GHVHQYRIPURQVH FRQIERV LHDARGDGRY FRQWFQEDV DUNAFDV FRP R HDERIDUSURGXRY GH DSRIR GH
EDI[ R FXVAR SDUD J DUDQWID DFFHVIELGEDGH FRP R P RQBUXQKD H SRVIFly QH FRP R IXIDD H XCKD JXtD

P HRGRY[ [ED TXH UHFR®I FRP R WDEDMUDVSHARY UHDARGQDGRY FR HP SRGHIDP HQR CDV SHWRDV FRQ
QVFDSDAGDEH FRP R SURP RYHUR VHX GHVHQYROHP HQR DXWCRP R SUGHISDLY @ DV GH DRXDF Q FRD
FRORUED H\RGR R UHDFRQDGR FRD DYDIDFlY Q GR SURFHVR IRWP DIYR

$ XVRUHV









$ DO HQ \RGD D V-D GQYHWIGDGH p XQKD SDWM HVHQADOGR QRVR SBIQR
GHVHQYROHP HOR + R HHQ@D DV KDEIGEDGHY RV YDBUAV H RV FRP SRWIP HORV
TXH SURP RYHQ DV DUV H D FXGMUD VRQP i LV IP SRUBIQMY TXH QXGFD

$ FUDWIGDGH D FRDERWDFlQ H D FDSDAGDGH [P DY LQDWD SDUD UHVROHU
SUREGP DV IRP HQBQ D UMMQAD DBIQEQ H YDEUDQ D GYHWIGDGH FXGMUDOH D
@EHEDGH GH H SUMyQ H FXE@YDQ D IQQRYDFly Q H D FDSDRIGDGH GH SHQVDP HOR
FUMFR &RPR YHKIFX® GH Gi ®IR QR VHQIZR Pi IV HBIYDGR D DWW DFHBAD D
LOFGMy Q VRFIDCH D RBIDQAD HQ VRAHEDGHY P XGEXGMUDLY H FRGHABGDV

$ DUM DFKpJDQRV 8 Q FDAR XQ RE[ HAR XQKD SH| D P XVIEDODQMD GQ
P R\WR VREUH D KMRUD GDV AV DAy QY H RV @] RV TXH DV XQHQ ) DIQRV VHQWH
FRP SUHQGHUR TXH FRQHAW i KXP DQIGDGH QD AYHWAGDGH GV V=DV FX@DV H
H SUMy Qv FRQNEXtQGR Dvt DR CRVR IXWHUR EUCDQM H VRAE®!

( \AD FRQFIHQFID GD DWW SRGH DGTXWLYH GHVGH XQKD IGDGH \MP SHU H
P DQMYH GXUDQM \RGD D YICD $ HGXFDFlyQ DWYAYD p D FOYH SDWD IRWP DU

[ HUDFly Qv FDSDFHV GH UMQYHQBUR P XQGR TXH KHEDURQ $ SRID D YMIEEDGH GV
IGHQIEDGH FX@MWDY DR GHMBFDU RV VHXV VIGRXBY FRQ RXWDV FXGMUV
FROMEXIQGR DMt i FROAKAYQ GXQ SDWP RQR FRP SDMZR $[XG D IRWP DU
AGDG Qv RBWDQMY H QG P IFRV SDUD R QRVR P XQGR JBEDD DGR

( VWM SUR HAR QDFH GD FRQYIERY Q GH TXH D FUHDWIGDGH H DV DUV DVt

FRPR D V-D DSUHQE] D[ H FRONE-HQ i FROWKFlY Q GH VRAHGDGHV Sy VSHIDV H
SDRHILEDV
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$ FXGMUD H DV DUV VRQ FRP SRHQMV Ei VIFRV GXQKD HGXFDFL Q LQMI UDOTXH SHUP MM DR IQAYIGKR
GHVHQYROHWH SBIDP HOM 3 R® IQR D HGXFDFly Q DIMYAIFD p XQ GHUIHWR XQYHWDOSDUD \RGDV DV
SHYRDV IQFGLGEDV DTXHDV TXH DERMIQ HBUH FOtGDV FRP R RV IQP LIWDQMY DV P LQRUDV FXGMUDY
H DV SHWRDV FRQ GVFDSDAGDGH $ R SDMFASDUCDV DUMV DV SHYRDV FRQ GVFDSDAIGDGH p GFLU DV
TXH VRIUKQ GHIFHGADV [tVIEDV P HQBY [QMBRXDY RX VHQURUIDY GH BQID GXUDAYQ SRGHQ
FRQUEX{U GH IRWP D VI QUEDWD i V V=DV FRP XQEDGHV D[ XGDUD HIP ICDURV YHIRYV HAMUHRIBRY
VREUH D QVFDSDAGDGH H FUHDUXQKD FXGMUD YHUEDGHLDP HQM UHSUAVHQBAYD GH \RGDV DV SHYRDV

( ABV 1IGHDV IH @RMQVH QDV VHI XIQMV GHFOUDFlY Qv VREWH GHUIHMRY KXP DQRV

' (&/$5$&,1181,9(56%/ ' 26" (5(,726+80$126

SWMR

7RED SHYRD FRPR PHPEWR GD VRAHGDGH  \WQ GHUMR | VDWIDFAQ GRV GHUHWRV
HFRQYP IFRV VRADY H FXGMUDY LQAVSHQVDE®N i V-D QI QEDGH H DR GEWH GHVHQYRIHP HQR GD \-D
SHYRQDEEDCH

SWMR

$ HGXFDFlyQ WU SRURE[ HAR R SBIQR GHVHQYROHP HQR @D SHWRQDIEDGH KXP DD H R
IRUDBFHP HQR GR UHVSHPR DRV GHUHWRV KXP DQRV H i V GEHEDGHV IXQEDP HQWLY ) DYRUHFHU D
FRP SUHQWQ D \RGWDQAD H D DP [} DEH HOWH \REDV DV QDFyQV H \RGRV RV JIXSRV pVIFRV RX
UHT IRVRV H SURP RYHJ DV DRIVIGDGHV GDV 1 DAy Qv 8 QGDV SDUD R P DQAMP HQR CD SD

SWMR
7RED SHY/RD \WQ GHUHWR D \RP DUSDWM TEUHP HQWM QD YIGD FXE@MUDOED FRP XQEDGH D JR| DUGDV
DUMV H D SDMFASDUGR SURJ UHVR FAHQMER H QRV EHQHIFIRV TXH GHOMVXEMQ

7RGRV RV VHIHV KXP DQRV Wi HQ XQ SRIMGAIDOFUHDIYR  $V DUV SURSRUFY QDQQRV XQKD FRQRUD H
XQKD S A¥FD QD TXH DV SHYRDV SDWFSDQ HQ H SHUHQADV SRFHVRV H GHVHQYROHP HORV
FUDWYRV 6 HIXQGR DV IQYHM DFly QV FDQGER XQKD SHYWRD HQ IDVH GH DSUHQE] D H HOAD HQ FROIBAR
FRQ SURFHVRV DUYMFRV H UHFEH XCKD HGXFDFly Q TXH LOFRUBRID HBP HQRY @D V-D SURSID FXGMUD
MR HWP XO D V=D FUHDWIGDGH D \-D IQEIDWYD D \~D IP O IQDAYQ D V-~D QAT HQFID HP RAIRQDCH
DGHP DIV SURSRUAY QD@ FDSDAIGDGH GH WH® lyQ FUMFD FRGAHGAD GD V-D SURSID DX\WRGRP tD H
@EHEDCH GH DFFlyQ H SHODPHOR $ HGXFDFyQ HQ H D WDYpV GDV DUV \BP pQ HP XD R

GHVHQYROHP HQR FRIQWYR H IDLTXH R P RGR H R FRQIER GD DSUHQA] D[ H VH DQ P IV UHBIDQMV
SDUD DV QHFHVIGDGHV GDV VRAHGEDGHV P RGHECDV QDV TXH YIYH R UHFHS\WRU

&RP R P RWID D DP SO OMDXWD H SHIP HQBUH GHVHQYRIHUD DSUHADAY Q H R FRxHFHP HQR GV
DU SHUP WM DGTXIUUSHWSHRAIYDY ~QEDV VREWH XQKD DP SO YDUHGDGH GH WP DV TXH QRQ SRGHQ
DGTXUWYH D WDYpV GRAWRY PHARV HOXFDWRV $V DUMV HQUTXHHQ DV QGRDV YIGDV GH
LQQXP HIDEGN P DQHLDV [ D TXH WRGR R P XQGR SRGH EHQHILEIDWH GHOV DV SHYRDV TXH DV FHDQ DV
TXH GHAGHQ DGP ILDUD \V~D EHB] D RX RXAWDV TXH DV DSUHADQ SRD V~D DEVADFFly Q H YHWEDCH




3D TXH RV ACDA Q/ SDWFASHQ SBIDP HOM QD YICD FX@MWDOH DMYAND GHEHQ DSUHQGHU
SURJ UMYDP HQIM D FRP SUHQGHU DSUHFIDUH H SHUP HQBUDV H SUHVly Qv DUNAFDV D \ADYpV GDV FDBV
RXAWRY VHUHV KXP DQRV GRUP DB HQM GHQRP IQDGRV DUMIBV  H SBUDQ H FRP SDUWMQ DV V=DV IG-DV
VREWH GYHYRV DVSHRRY GD H IMMQFID H D FRQVMYHGAD ' DGR TXH RUHFHUD \RGRV RV IQAYIGKRY DV
P HVP DV RSRUWWQIGDGHV GH UHD@ DU DPIYIGDGHY FXGMUDLY H DUYAIFDV p XQ RE[ HAYR SUP RWEDO D
HGXFDFly Q DIMYAIFD GHEHUID FRQYHWMYH QXQKD SDUIM REU DURUD GRV SURJ UDP DV HGXFDWYRV

$GHP DV D HGXFDFyQ DMYAD p XQ SUIRFHVR D BQIR SR SR® TXH G-EH VHUVMMP i D H
GHVHQYROHWH DR QIR GRV DGRV $V SHYRDV TXH SDMFSDQ HQ FXW/RV GH DU \BP pQ VH EHCHIFIDQ
DXQQYHCP i IVDP SR D ~GD®NV D P HIRDUIQR D QYHOSHWRDOFRP R DFDGP LER [ D TXH P HIRD
DV KDEIGEDGHV [ HDY FRP R R YRFDEXOUR D H SUMyQ H D HVFUWD ( MV UVXEBIGRY SRxHQ GH
P DQIHWR R YDRUGDV DUV H R [P SDAR SRVMYR TXH Wik HQ SDUD \RGDV DV SHYRDV

3RU~@P R SDWD P RMIV SHYRDV DV IQGXMMDV FXGMUDY SRUH HP S® DV HARUDY DP ~MIED R
FAQHP D D \WBYMMyQ HF  H DV IQAMEFly Q/ FXGMUDY SRUH HP S® RV P XVHRV DV VDOV GH P ~VIED
RV FHQURV FXGMUDY DV J DBMDV GH DUM H RV WDWRY VRQ SRUDV GH HQADGD | FX@MUD H DV DWWV 2 V
SURIWDP DV GH HGXFDFlyQ DMYAD SRGHQ D[ XADUi V SHYRDV SDUD GHVFXEW D GYHWIGDGH GH
H SUHVly Qv FXGMUDY TXH RIUHFHQ DV IQGXVMDY H IQAMFlY QV FXGMUDLY H D UHVSRQGHUFUMFDP HQM D
HDV C\~DYH DV IQGXMMUDV FXGMUDLY VRQ XQ UHFXWR SDUD RV HGXFDGRUAV TXH GHVH DQ LOFRUBRIDU
DV DUMVi  HGXFDF Q
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$ QYHWICDGH P DQUpVBVH QRV | P EMRV SRBIFR HFRQYP IFR VRAIDO pVBFR FX@MUDOH VREWH \RCR
EIRQ[ IFR 3 HUFEP RV R P XQGR SRUFRP SDUDFly Q SURFHVR GR TXH QDFHQ RV FRGFHS\RY GH LI XDTDCH
HAHHJI D $ HWM VP S® SURFHVR GH GIHHQRDAY Q HQJi GHQVH YDEBWDFy QV pWDV FRP RREHQHR
PDO TXH FROAMWHQ D PRIOGD VRAHGDGH $\Mt D IGHQIEDGH SHYRDOH VRADOGRY VX[ HVRV
FROWY-HVH FR SRVMYR H R QHJ DIYR VHI XQGER XQKD SHUFHSFly Q FX@MUDO DSUIHQAGD @D GIHHY D

4 XH VXPHGH FDQER R IRFR GD QRVD SHUFHSFly Q IV QD GIHIHQ D' 4 XH RFRUWH FDQGR HVD
QIHHJ D HQWQGHVH FRP R DOR GHIDWR' $R ®QIR GD KMRUD GD KXP DQCDGH Dl RV QRVRV GIDV
DV SHWRDV FRQ GVFDSDAIGDGH IRURQ H VRQ FDMIEJ DAV H H FOtGDV VHIXQER FUAMURY FHQADGRY QD
GHWMFFly Q GV GLIHIHY DV 0 ILDUD FDUDRMUMIFD GIHUHQFIDGRWD [P SIGH YHUI V SHWRDV FRP R XQWRCR
VP SOIFDQGR D V-~D IGHQIEDGH D XQKD P HID HrXHD

1 HAD IHAWB GD GYHWGDCGH QD TXH HWEP RV IQP HYRV FHBEWQER HYHORY H SRXHQCR

AVFXWRV H GEHUDQER SUWR HARY D SDQBMVP D GD H FGMy Q VRFIDOCRQ GHVDSDUHHX 6 [P SGP HOWM p
P HQRV YIME®!

$ UMVSRQUDELEEDGH GD VRFHGDGH FDUD DRV IQAYIGXRV H JIXSRV TXH H FOH WV D IQUSILDUDRY
ACDG QV IQAWFYQV H RXWRY D] HQMV D DRYDUSDUD SURP RYHUD IQFOMy Q VRADO ( I IQFOMY Q
SBID p XQ SRFHVR FRP SB[ R TXH [P STFD FDP EIDUD QRVD FRP SUHQUY Q GD QYHWIGDGH KXP DD
WDQVIRWP DURV QRVRV Ki EMRV H P DGXUDURV QRVRV DIHRRV




2 HOP HRGHSDUDAJP DD
AYHMEDEH




3 UVHQAID SDMFSDFYQ FIGDGDQID

2 VP RYHP HQRV VRADLY GRV GRXV ~@P RV VhFX®V DFKHJi URQQRY D VRAHGDGHV TXH UHFRKHAHQ
TXH RV VHXV P HP ELRV GHEHQ DBDQ DUDV RSRWQGEDGHY H RV GHIHRY FIMV HFRQYP IERV H VRAIDY
HQ LIXDGDGH GH FRQAFY QY $ SHVDUGVR DV SHYRDV FRQ GVFDSDAGDGH IRUIRQ H VRQ XQ FRBFIYR
HQ VWDFlyQ GH GHMJXDGDGH UAVSHAR DR UMIR @D ACDADQD WXIUQER HQ P RMV RFDVMRQHV
QVFUP ICDFly Q SRD V~D VIQI XOUEDCH

' HVGH D DSUREDFly Q @D &RQYHGAY Q VREWH RV HIHVRY GDV 3 HYRDV FRQ' IVFDSDAGDGH HQ

D IQFOMyQ GV SHYRDV FRQ GVFDSDAIGDGH QD VRAHGEDGH QRQ p QR XQKD FXHWYQ CH
QRUP DO DFyQ FRP R XQKD FXHWYQ GH GHHWRY $ SHVDUGH TXH P RVRV SDIVHV D QYHOSRDIFR
UDMEDURQ B & RQYHQFly Q H HQ WRUWID DV DGP IQVDFly Qv S~E@FDV H DV HQMEDGHY VRADLY IDDQ QRV
VHXV QVFEXWRY GH IQFOMy Q QD Sl FU¥D RV GHUHVRY Ei IFRV GH P RMIV SHYRDV FRQ GVFDSDRIGDGH
DGRABQ VHUYX@QHDGRY $ SDMWED DY @H GRV HVSD] RV TXH KDEMIQ HMV AIGDG QV QD \~D YIGD
FRW SRGHP RV IDFHUXQKD DSWR P DAYQ i IRWP D UBHDOHQ TXH HAWBV SHYRDV HAWVQ SUVHOMV
SDWFSDQH SHWWQRHQi  \~D FRP XQGDGH

3 UVHQAD

$V SHWRDV FRQ GVFDSDALEDGH Wk HQ VHUY] RV HVSHREILERV QRV TXH SDVDQ D P DIRUSDUM GD \V-D
YICD VAR VW QUED TXH DSHQDV HANVQ SUHVHQMY QD FRP XQGDGH 2 SUCHISDCSUREGP D SRUIQR DR
TXH VH HQURQIBQ DV HQIEDGHY VRADY H FX@MWDLY p TXH DV SHYRDV FRQ AVFDSDAGDGH VRQAGDA QY
TXH DSHQDV HANVQ SUHVHQMY QRV VHY] RV FRP XQUBURY ([ MMQ UMWy Qv @ MIGDV i KRUD GH
TXHHUDFFHGHUI V IHUDP HQBV GD DWW 2 V SIGFHY RV OSIY RV B RV H RV IQAKP HQRV P XVIEDLY
DG SWQUH D\RGRV $ DWW p LQFRQAFIRQDCH VH D FRP XQGDGH FRME~H D FUHDUXQ HVSD] R VHIXWR
DV SHYRDV FRQ GVFDSDAGDGH SRGHU Q H SUMVDWH @EWHP HQM VHQ EDWHLDV ItVIFDV VRAIDY RX GH
FRP SRWIP HQR &DQGR VH @V DQP D D FUHDUDUM  VHOMQ TXH SRGHQ FRONEXtUQD FRP XQGDGH R
TXH@®NV G XQKD LQFIDIYD SDUD HABUSUHVHQMY

3 DMFSDAY Q

$ SDWFASDFly Q QD YIGD FRP XQUIUD p YMJOSDUD D VD~GH H R EHQHVBU [ D TXH IRP HQ R
VHQIER GH SHWJ D DV BHGHV GH DSRIR VRFIDOH DV RSRWWQIGDGHY $V SHWRDV FRQ GVFDSDAIGDGH
Wi HQ QYHV P i IV EDI[ RV GH P RELGEDGH H SDIMFSDFlY Q HQ DAIYIGDGHY BHFUHDWDV [tVIEDV VRADLY H
FXGMDY HGXFDFlyQ H HP SHIR TXH DV SHWRDV VHQ GMADSDAIGDGH MR \WQ P STFDFly Qv SDUD R
VHX EHQHWIUH DV V=DV RSRWQGEDGHY QD YICD &DQER SDWIFSDQ QD FRP XQEDGH HJYQBQMH D
EDWHLDV tMIFDV  VHQURUDY DRIWGEAQDY H FRIQWDV 8 Q HHP S® p D DRWDFlyQ GRV P XVHRV H
FHQRRV GH DUM TXH TXHUHQ VHUP i IV DFFHVEE®N H GHVH DUHVSD] RV H DRIYIGDGHV SHQVDQER QXQ
S-EGFR AYHUR

&ICDEDQD

$V SHYRDV FRQ GQVFDSDAIGDGH YHQ YXQHIDGRY RV VHXV GHHWRY FRP R FIGDG QV DR HABU
VRPHIZDV D PRGHRV PHQBY GH GVFDSDAGDGH H DR GHSHQGHU GRV PRGHBRV GH VHYI RV
HVSHFtILERV SDUD D QVFDSDFIGDGH $GHP DIV RV VHWY] RV FRP XQUBURY FRQWiX HQ EDUWHLDY TXH RV 1DQ
IQDFFHVIE®GN ( AV VDRl QV 1DQ TXH D P DIRWD GDV SHYRDV FRQ GVFDSDAIGDGH QRQ JRAHQ GXQKD
SHWMQ D BHDOQD VRAHGEDGH [ D TXH VH @ W R VHX GHUHMR SDUD SDIMFASDUQD YIGD FRP XQUBUD HQ
LIXD@DGH GH FRQAFlY Qv SDUD R H HUFFIR GD FIGDEDQD SBID







$ &RQVHAY Q, QMIDARCDOVREWHRY' HIHWRY GDV 3 HYRDV FRQ'  IVFDSDFIGDGH p XQWDIGR
[QMEDARQDOTXH SURM H RV VHXV GHHWRY $ $VHP EGD ; HIDAGEDV 1 DFly Qv 8 QGDV DARWRX D
&RQYHQFly Q, QMODARQOREHRY' HIHWRY GDV 3HYRDV FRQ' IMFDSDAIGDGH &' 3' R GH
GHHP ELlRGH 0 HVHV GHVSRIYV IQFIRXVH R FIF® GH I1LP DV GRV SDXVHV TXH VXEVFUEILRQ R WM \R
FRQFUADP HOMR  GHPDJRGH

(QWREBO  SDiVHV DVMIQDURQ R GRFXP HOR

$ DSUIREDFlyQGD&' 3'  VXSyQD P DWUD@ DAy Q GXQKD DQM D H VRWIED IMYIQAFDAY Q GR
P RYHP HQR DVRADWYR GD QVFDSDAGDGH  SUHVHQEBGD DQM RV RUDQVP RV IQMEDARGDLY FRD
LOMAY Q GH DYDQ DUQR UHFRx HFHP HQR SRUSDU GD VRAHGDGH HQ [ HUIDAEDV DVSILDFRY QY
GHP DQEDV H SUHRFXSDl Qv GDV SHYRDV FRQ GVFDSDAGDGH H DV V=DV IDP LDV

1 RV~@P RVWP SRV D IRWP D GH HQMQGHUD QVFDSDAIGDGH FRP R XQP RGHR P pAFR QR TXH
DRV DVSHRARY SXUDP HQM VDQUIURY H DVIMIMGQRDLY XQ:DQVH FROVGHDFl Qv GH FDU RMUEHQIFR 1RL
VXSHUDGED SRUXQ P RGH® EDVHDGR QR FRGFHS\R GRV GHUHVRY KXP DQRV. QR TXH VH SRQR DFHOR QD
LIXD@DGH GH RSRUMQGDGHV H D QRQ GVFUP IQDAy Q D SHYRD FRQ GVFDSDRIGDGH FRP R WXDUGH
GHHRY

$V SHWRDV FRQ GVFDSDAIGDGH VRQ VX VRV FIGDG Qv FRQ GHIH\RY SDFISDWYRV H
UHVSRQVDEGN TXH DVXP HQ D GUHFFl Q\RIBCH FRP SBM GD \-~D YIGD SHWRDCH VRFIDO( WM FDP EIR
GH SDUDAJP D DR TXH HABP RV D DVMIIGQR | P EMR GD QVFDSDRIGDGH YHX GHMP IQDGR HQJWDQ
P HAGD SRB SDSHAGHVHP SH DGR SRE P RYHP HQR DVRAIDWR GH SHWRDV FRQ GVFDSDAIGDGH ( D
&RQMFlyQGD2 18 p XQKD ERD SIRED @VR FRP R R GHP RAD R SURFHVR IQIFIDGR HQ TXH
UHXQIX D UHSUHVHQBQMY GDV GMIDBV DGP IQWIDFly Qv FRD VRAHGDGH AYIOSDUD GHEDWU DFRWEDUH
UHEDRRUXQKD FRQYHQHY Q LOMIDARQDAFR VHR GH 1 DRY Qv 8 QADV

1 RQFDEH G~EIGD GH TXH D FRVHFXFl Q GXQ IQAKP HOR IQMEDARQDT XUGFDP HOM
YIQFXOQM TXH SURM, D RV GHIH\RY GDV SHYRDV FRQ GVFDSDAIGDGH FRP SBMY D EDVH [ XUWGED

QHFHVDUD SDWD TXH R FRBIPIYR VRADAEDV SHYRDV FRQ GVFDSDAGDGH TXH QD DRXDEEDGH VHI XH
VXIUQER P ~@8®N QVFUP IQDFly Q/ FRQM SRUILQ FXQKD DUP D [ XWGEED TXH REW XH DRV ( WBGRV HD
RXAMRY VX HVRY GH GHUHR LOMECDARQDAD SURM HURV VHXV GHUIH\RY H GEHWEDGHY

8 QKD &RQYHQAy QGD' IVFDSDFIGDGH p HQGHIQUMYD XQSDVRP i IV QD FROMKF Q GHVH
B DGR GH IXWUR SDUD P I@QV GH SHYRDV FRQ GVFDSDAGDGH TXH R HVSHIDQH GHFHVBIGR ) RQM
&( 50,

$ &RQVHQFly QVREWH RV' HUHWRY GDV 3 HWRDV FRQ' IVFDSDAGDGH H R VHX 3 IRRFR® ) DFXGBAYR
DERWWRQHR  GHGHFHP ERRCH QD VHGH @DV 1 DAy Qv 8 QEDV HQ 1 RYD < RUNH DEWRQH i
IWPDR GHPDJRCH 2 EWpRQH (1P DVAD&RQMAYQH  GR3URRFRR ) DFXGBAYR

Dvt FRP R XQKD UDMFDFly Q GD & RQYHGAY Q 1 XQFD DQMV XQKD FRQYHGF Q GDV 1 DRy Qv 8 QGDV
UHXQILD XQ Q-P HUR \BQ HBIYDGR GH DMQDQMV R P HVP R GD HQ TXH VH DEUX i IlUP D

e RSUP HLR IQMKP HQR JBEDOGH GHIH\RY KXP DGRV GR\WFX®; ; , H R SUP HLR FRQYHQR GH
GHUIH\RY KXP DRV TXH VH DEWH 11UP D GDV RU DQ] DRl Qv GH LQMI UDFly Q UH, LRQDOO DUFD XQ FDP EIR
GHSDUDAJP D QDV DRMYGHY H HIRTXHV FDWD i V SHYRDV FRQ GVFDSDAGDGH

$ & RQYHQFly QIRLFRQAEICD FRP R XQIQAMKP HQR GH GHUHWRY KXP DQRV FXQKD GP HOMY Q
H SEFMY GH GHVHQYROHP HQR VRADOS$ GRY XQKD DP SO FOMLLFDFly Q GDV SHYRDV FRQ
QVFDSDAGDGH H UHDILLP D TXH \RGDV DV SHWRDV FRQ FDIXHUD IBR GH QVFDSDAGDGH GHEHQ SRGHU




JR] DUGH \RGRV RV GHIH\RV KXP DQRV H GEHEDGHV IXQEDP HQMBY $ FOWD H HVSHALLED FRP R VH
DS@DQ\RGDV DV FDMI RUDV GH GHUHWRV iV SHYRDV FRQ GVFDSDAGDGH H IQAFD RV P EMRY QRV TXH
VH QGHFHVMBQ DEDS\BFly Qv SDUD TXH DV SHYWRDV FRQ GQVFDSDFIGDGH SRIGDQ H HIFHUH HAYDP HQM RV
VHXV GHHWRY HRVi P EMRV QRV TXH VH YIRDURQ HVHV GHUHVRY H p QHFHVDUR UH R DUD SURMFFLY Q
GRVPHWP RV ) RQM 1 DFyQV8 QaDV

SWIR
,FGH D SDMASDHY Q CD YIGD FXGYUDO DV DRAIMCDGHY UHFHDWDY R GFHUH R GHSRUM
2V ( VMBGRV 3 DUMV UHFRx HFHQ R GHUHVR CDV SHYRDV FRQ AVFDSDHCGDGH D SDMASDU HQ
LI XD@DCH GH FRQAHyY QV FRDV GHP DIV QD Y1IGD FX@MUDOH DGRV Q  \RGDV DV P HAGDV SUHHRVDV
SDUD J DUIDQMITXH DV SHYRDV FRQ GVFDSDHGDGH

D 7HxDQDFRHVR D P DMUDLY FXGMUDLY HQ IRWP DRV DFFHVIEGNV

E 7HxDQDFFHVR D SURIUWDP DV GHWEBIYIMYy Q SHIFXQV WDWR H RXWDV DRICDGHY FX@UDLY HQ
IRP DMV DFFHVIEGNV

F 7Hx DQDFFHVR D G DUHV GH UHSUAVHQIFY Q RX VHUYI] RV FX@MUDLY FRP R \WDWRY P XVHRV FAIQHP DV
EIEGRMFDV H VHYT] RV WUMIFRV H QD P HAGD GR SRVE®! Wik DQ DFFHVR D P RQXP HQRV H G DUHV GH
[P SRUBGQFID FX@MUDODARQDO

2V ( \IGRV 3 DUV DGRSWWU Q DV P HAGDV SHWHQUMY SDUD TXH DV SHY/RDV FRQ

QVFDSDACDEH SREDQ GHVHQYROHUH X\ DUR VHX SRIMCHDCFUHDUIYR  DUNVAIFR H IQMBRXDO CRQ W
QR VHX SURSIR EHCHIFR  VHQY Q\WBIP pQ SDUD R HQUITXHAHP HQWR GD VRAHGEDCGH

2 V( VIBGRV 3 DUMV DGRV Q\RGDV DV P HAGDV SUHAMVDV GHFRQRWP IGDGHFR — GHIH\R
IQMEDARQDOSDUD J DUDQMJITXH DV BLY TXH SURM HQRV GHIHVRY GH  SURSIHEDGH LOMBRWDOCRQ
FROAM/DQ XQKD EDWHLD ILID] RQDE®I RX  GQVFUP ICDWUD SDUD R DFFHVR GDV SHYRDV FRQ
QVFDSDFIGDGH D P DMUDLY FXGMUDLY

$V SHYRDV FRQ GVFDSDFIGDGH WU Q GHHWR HQLIXDGDGH GH FRQAFYQVFRDV. GHP DIV DR
UHFRx HFHP HQR H DSRIR GD V-D LGHQIEDGH FX@MUDCH @J » WD HVSHRHLED LQFGGDV D @I XD GH
WVIQRV H D FXGMUD GRV [ RERV

$ 11QGH TXH DV SHYRDV FRQ GQVFDSDFIGDGH SRIGDQ SDWFASDU HQLIXDGDGHGH  FRQAFly QY
FRDV GHP DIV HQ DRIYIGDGHV UHFUHDIYDV GH HVSDU{ HP HOR H GHSRWYDV RV ( \ABIGRV 3 DUMV
DGRV Q DV P HAGDV SHWHQMY SDID

D $®QEUH SURP RYHUD SDWFSDFly Q QD P DIRUP HAGD SRVEG! GDV SHYRDV FRQ GVFDSDAIGDGH QDV
DRIYIGDGHV GHSRWYDV [ HUDLY D \RGRV RV QYHV

E $VHIXUDUTXH DV SHYRDV FRQ GQVFDSDRIGDGH \Mk DQ D RSRUWMQIGDGH GH RUIDQY) DU GHVHQYROHUH
SDWFISDUHQ DRIGDGHY GHSRWMYDV H UHFUHDWYDV HVSHRIFDV SDUD D V-D GVFDSDRIGDGH H D \BAILQ
IRP HQBUD SWRYIMy Q GH IQMKF Q [RUP DFly Q H UHFXW/RV DGHFXDGRV HQ LI XDGDGH GH FRQAFy QY
FROVGHP DIV

F * DUDQMTXH DV SHYRDV FRQ GVFDSDAGDGH Wk DQ DFFHVR i V IQABDAY QV GHSRUYDY UHFUHDWYDV
H \MUNIFDV

G * DUDQIMJTXH RV QHQRV FRQ GVFDSDALGDGH Wk DQ DFFHVR HQ LI XD@DGH GH FRQAFY QV FRV GHP DI
QHQRV i SDWFASDAlY Q HQ DAIIGDGHY GGAFDV  UHFUHDWDV H GHSRWYDV IQFOIGDV DV GR VMMP D
HVFROU

H * DUDQWITXH DV SHYRDV FRQ GVFDSDFIGDGH Wix DQ DFFHVR DRV VHYI] RV GH TXHQ SDWFLSD QD

RU DQ]J DFly Q GH DRIYIGDGHV UHFU-DIYDV \WUNIFDV GH GFHUH GHSRUYDV










2 VHBP HQRV Ei VIERV GD FRP XQEFDFly Q VRQDV SDDEWDV RV P RYHP HORV R\BRR RVVRQV RV

U RVHDVIP D[ HV ( QP RMIV FX@UDV DV H SUMy QV TXH FRP XQEDQ QRAY Qv H DQP DQ D SHQ/DU
GHQRP tQDQVH DWW $R BQIR GD KMRUD GpURQVH QRP HV D GLHUHQMY MBRV GH H] SUHVly QY
DUYAMFDV SHUR p P SRUBQM BP EUDUTXH DIQED TXH \MP RV FRP RGDJ D P ~MIED \WDWR RX SRHVD
XWE) DQH HQWRGR R P XQGR R VHX VW QUIFDGR SURIXQGR YDUID GXQKD FX@UD D RX\WD

3RRWUQR FDIXHID QAB GH FDP SRV GDV DWMV GHEH FROUGHIDWH XQKD FOMLIEDA Q
SUJP i WD VHP SUH FDP EIDQIM H QXQFD H FOMYD ' I QAT SRGHUD LOFGUDV DUV HVFp QEDV
@J D WDWR P~VED HF D QMDD H D SRHVD D DWMVDQD R GHVHXR D DUW G MIOD
QDUDFlyQ R SDWP RQR DV DWWV YWXDIVH SRU-@P R RAQHP D DIRRIWDItD H RV P HARV CH
FRP XQFDFly Q 1 R FDVR GHMVIM GRAXP HQR FHQRDIpP RQRV QDV DUMV YIVXDLY DYQED TXH SRGHQ HABU
UHDFIRCDGEDV GLHAD RX IQAUHABP HQM FRQ RXWRY FDP SRV GD DU

$V DUMV GHEHQ SUHVHQEW/H SURI UHVLYDP HQWM i V SHYRDV D WDYpV GH SU F¥FDV H H SHUHQHDV
DANYANDV H GHEHP RV WUVHP SUH SURVHOQM D QHRHMIGDGH GH YDAUWDUCRQ W R UHVXABCER CR SUIRFHWR
VHQY QP pQR SUIRFHVR P HWP R







2 RE] HARYR [ HUDCH D ILQDTEDGH GHVIM FXUIFX® p [ HIDUH, SHUHQRIDV FUHDWDV SDUD R
GHVHQYROHP HQR SHWRDCH FUHDUXQHVSD] R SDUD D H SHUP HQWBFly Q D 1P D LQDFly QH D GEHEDGH
GHH SUHMyQ RQGH VH IRP HQM D \RP D GH GHAMy Qv XW) DQGR FRP R HVIRDW LD DV DMV SOMIFDV

3 UMYQGHVH GDUSURUGDGH DR SURFHVR FUHDVYR D SDWYGDV \WFQIEDV DUYARFDV SDUD [ HIDUDRMMGHY
H HP RAly QV SRMYDV QD Sl F¥FD GHVHQYRIHUD SVIFRP RWIFIGDGH H D VHQURUDEEDGH P HIRIDUD
FRP SHWQFD @) » tAFD D\t FRP R D FDSDFIGDGH GH [P DY IQDUH UHRUHDUD UHDAEDGH D UHSUAVHQUDF Q
R SHQDP HQR DP HP RUD D DEWWDFF QH D [ HQHD@ DRy Q D @IXD] H H D FUHDIIGDGH

GHVHQYROHUD DXVRQRP tD D DX\RUHIXOFYQ D SRMJADFY Q SVERY)[ [FD H RDX\RFRXHAHP HOR. $R
P HVP R\WMP SR DV DUV D[ XGDQi V SHWRDV SDUD FUHDUH HABEBFHUXCKD IGHQIEDGH FRBIAD $V
SHYRDV FRQ QVFDSDRIGDGH FRP SDIWQ H SHUHQRDV FRP ~QV D WDYpV GD H SUMy Q GV V-DV GV
H KMRUDV H MR D] ~CD@N D GAVHQYROHWH \BQR D QYHAQAYIGXDOFRP R VRAIDO3 RU-GP R D DUM
SREH VHUXQ SXQR GH SDWIED SDUD XQKD YIGD RUHQIGD D RE] HAYRV  SRGH GDUXQ SURSy VR SDUD D
DX\WRH SBUWDAYQ D DXWRH] SUHMly QH D IDIVFD GXQ P SXOR DUYANR TXH @ DFRP SDxDU \RGD D YIGD

1 HVWM SURFHVR YDBUDUDVH D DXWRGHWP IQDFly Q R HP SRGHDP HQR H R EHQHWWIUGRY SDWFASDOMY
SUHYIQER P LWDUDR FRBIAIYR GH IRWP D JBEDOVHY QFRP R XQJIXSR GH IQAYIGKRY FRQ AYHWDV
FDSDAIGDGHV FRQP i IV RX P HQRV QHFHVIGDGHY GH DSRIR $ DUM P SXOD i V SHYRDV FRQ
QVFDSDAGDGH D FHBEWDUDY GMP IOXGHY H D QHI DWYH D DFHSWWUR GRIP D GD QRUP DIEDGH QR TXH DV
SHWRDV FRQ GVFDSDAGDGH VRQ YMIBV FRP R DMSIEDV 5 HSUAVHQEQLP D HV GH IRJ D H DXVRHWIP D

QI DQVH D VHUYIMRY FRP R GHSHQGHQMV H IQGHHQVWRY







2 P RGH® FXUWIEXQUEDVHDUDVH QDV FRUMQMY GD $ XWRH SUHMy Q & UHDIYD QD ( GXFDFly Q$ LMWAIFD
FRPR' IVASED QR &XULIFX® 0 XGFEXGMUDOCR & XUIFX® 3 RP RGHER QD ( P DQAISDA Q , QMBIRXDO
GH 5 DGFgUH H QDV , Q0] HQFIDV 0 ~@S®N GH * DUBQHU







' HWM P RGHR GH ( GXFDFly Q$ WWAIFD [ X\BGR QRVDQRY ~ \RP DP RV DOXQKDV @DV V=DV
FDUDPWUMIFEDV [ HUDLY SURP RYIGDV SRUQ IRRU/ RZ HQHG DXVRUTXH \MRUL D VREUH H IRWP D GH
QG RIFD GDV DUV YIVXDLY
D 6REUHRV RE[ HAYRY
' LU IGR DR GHVHQYROHP HQR GD IGHQIEDCH IQAYIGXDCH FRBIFWYD
" HVHQYROHP HQR (EUH GD FUHDYIGDGH H D DX\RH SUMly Q
1 RQVH SUHMQGH TXH R DOP QR DSUHQED DM VHQY Q TXH D WDYpV GD DU DSUHQED D VHUSHWRD
* R DU DXRUHD® DFly QH GEHEDGH GR IQAYIGR
" HVHQYROHP HQR GD FRQIIDG DHQWLP HVP R D DXVRHWIP D H D IGHQMFDFlY Q FR NDEDQR
E 6REHRYFRQIERV
SHXQGAD | IQMKF Q DWYAFD HQ EHCHIIFR GD H SUAMly Q DEHIY
2 FHQUR GD SURSRWE SHEDJY [ IFD p R VX[ HWR FUHDGRUH QRQ R SURGX\R FHDCR

2 GHEX] R @EWH H HVSRQIVQHR FRQREHVH FRP R XQKD IRWP D GH H SUMy QDFREH i IGDGH GRDOP QR
DR VHX P RP HQR HYROMYR Hi VD SDIMFXOUIRWP D GH HOMQGHUR P XQGR

F 6REWHRVP p\WRGRV
&P D GH FRQIIDQ D HWDQTXIGEDCH CDV VHVly QV

2 UHQWFy Q GAFD GD DSUHQA] O H UAVFDWBIQER DV KDEIGEDGHY GR [ RIR QD HAXFDFY Q
&RQIDY D QD FUHDWICDGH IQQDWW

) DYRUFHVH D DXAWRH SUMy QIURQM i 1P MUFy Q

$SUHQA] D H D WDYpV CD DFFY QIURQM i DSUHQE] D H SRUFRQMP SOFly Q

" HVDSDUFy Q GCD GVHST@ D FXUWEXOUHQ IDYRUGD TEHWEDGH FBHDWWD

$XVHQAD GH DYDIDF Q 1 RQVH WQ HQ FRQM D DYDIDFl Q GH SURFHVRV H UMVXGBIRY ' | VHP i IV
IP SRUBGAD | SURGXFly Q H DR GHVHQYRIHP HQR FUHDIYR TXH DRV UMVXGBGRY &DQR P i 1V WDED@R VH
SWRGXFH Pi IV VH H SUVD IQGHSHQGHQMP HQM GD V-D FDBEDCH

2 SDSHOER HEXFDGRUp 1RP HQBUR DX\RGHVEXEUP HQR H HWIP XOUD SURIXQAGDGH GD \-D
H SUHVly Q SHWRDOSUHYIQGR D P SRVIFly Q GH FRQFHS\RV

6y VHIRP HQWBQ DTXHDV WFQEDV TXH SHIP WMQ D CEHUDFlY Q VHQIP HQBCH (P DY IQDWD
FROVIGHDQGER SUH XGFIDAP RAMDUHQ FOVH D DWW FUHDGD SRUFDDXHUD RXWR DXVRU

5 HVFDWP RV G-MM P RGHR TXHR DBP (R H SIHWWD VHIXQER D V-D D \~D IGDCH




VHIXQGR R VHX P RP HQR HYRGMYR H D \V~D SDWFXOUIRWP D GH HQMQGHUR P XQGR 2 SDSHAGR
SURHVRUp P RIYDUH DSRIDU HYMBQGR VHP SUH [P SRKHUFRGFHS\RY 8 Q GHVHQYROHP HQR VDQ GD V=D
SHYRQDIEDGH VHQ UHSUAVlY Q H FRQ @EHUEDGH 2 V RE] HARYRY TXH SHWHI XH D FRUHQM DX\RH SUMYD
VRQR GHVHQYRIHP HOR G FRQIDY DHQWLP HVP R D DXRHMIP D H D LGHQMEFDFlY Q FR WDED@R H MR
(QMPVDRV

&RP R VH P HQARQRX XQ SXQR [P SRUBQAM GHM P RGH® YDLVHUD DXVHQRID GXQKD DYDIDFl Q
e R~QFR SXQR QR TXH GLHUP RV H tP RR D WUHQ FRQI QD QRVD SURSRE FXUWEXDU ( ABP RV GH
DFRIER HQTXHVHGDU Pi IVIP SRUBQAD| SURGXFly QH DR GHVHQYRIHP HQR FUHDWYR TXH DRV
UHVXGBIGRY SHUIR\BP pQi  DYDIDFly Q EDVHDGD QRV RE] HAIYRV HGXFDWYRV H FHQADGD CGRQVY QD
DSUHQGE] D H VHQY Q\BP pQ QR GHVHQYRIHP HQR GDV FRP SHIMGQADV EIR SVIFR VRADY [ D TXHR
FROVGHDP RV IXQEDP HQIOSDUD FRQILP DUR SURJUHVR GRV DAP QRV H D HIEDALD GR SURIWDP D

$ RUDQY DFly Q GDV DRIYIGDGHV HGXFDWDV [ LD DR UWHGRUGD SURGXFY QFRP R P HAR GH

@EHDAY Q GH VHOIP HORV $tQED TXH QRV IQMUVD TXH R DOP QR Wix D TXH FUHDUHQ DEVROWD
GEHEDH

" LLHUP RV HQ TXH B FRUHQM FROUGHID SUH XAFIDAP RADUHQ FOVH DM FUHDGD SRU
FDOXHUD RXAR DXWUH R ~QER TXH VH IRP HQIB VRQ DV \WFQEDV TXH 1DQ SRVEG! HB GEHDFy Q
VHQIP HQEO[ D TXH QR QRVR FDVR Sy GHQVH UHD@ DUVHV Qv H YIMABV SDUD YHUD REUD GRXWRY DUNARY
[ DTXH p XQKD IRWP D GH DP STDUDV SHIFHSAy QV' D VHOVIELGEDGH HAMIFD H Dvt SRGHU[ HIDUQRYDV
FROWKAY Qv GD UHDEEDCH







( QUH RXAWDV IG-DV D SURSRAE GH ( GXFDA Q' IVASELDU HDERWDED SRU( IVQHU WQ HQ FROD

4 XHHMGQDU D TXHQ HQ TXH RWBH H FDQGR D TXH IGDGH

2 HOVUQR GHEH VHUXQ SURFHVR WAMP | R p GIFIU GHEH SDIMWGKXQKD VHUH GH RE] HAIYRV
GHVHQYROHUXQKD VHUH GH KDEITEDGHY D WDYpV GR FRx HAHP HQIR GXQKD VHUH GH FRQIERV VHIXQGR
XQKD P HRGR® tD TXH QRV D[ XGH D HYROFIRQDUQD DSUHQE] D) H H VHP SUH SRGHQER DYDID®

2 FXWIFX® GHEH HABURUDQ] DGR H IQFGUS AVIGDGHY H ( [ SHUHQADV GH$ SWHQA] D[ H D
SWRIWDP DAy Q

( IVQHUIP pQ SUAVHQID WHY SXQRY TXH VRQ IXQEDP HQBLY SDUD R QRVR SUR| HAR HQWMUP RV GH
DSUHQE] D H DUYAD

$ EREDUR GHVHQYROHP HQR GDV FDSDRGDGHY QHRHVDUDV SDUD FUHDUIRUP DV DUYAFDV

; HIDUR GHVHQYROHP HQUR CDV FDSDRGDGHV CGH SHUFHSFY Q HWAMYD H D FDSDHR.GDGH GH FRP SUHQGHU

D DU FRP R IHQY P HQR FX@MUDO3 RAVBIQR. HQMQGHUD DSUHQA] D H UHTXILH TXH SUMMP RV DMQRY Q
D FRP R DSUHQGEHP RV D FUHDUIRUP DV YWXDIY TXH \Mk HQ XQKD QDWUH| D HAMEFD H H SUMYD

$[ XGDUD DSUHQGHUD YHUDV [RUP DV YIVXDLY QD DWiM H D CDWUH D H FRP R VH SURGXFH D FRP SUHQWY Q
@D DU

( IMQHUFKDP D D HVIMV \WHV DVSHRRY GD DSUHQGE] D H DMYAFD DVSHRARY SURGAYRY FUMFRV H
FXGMDLY CHIQQER R GHVHQYROHP HQR DUYAIER FRP R R SURFHVR GDV GLHUHQMV [RWP DV GH
DSUHQGE] D] H TXH Wi HQ O DUHQ FDED XQ GRV\WHVi P EMRV P HQFIRQDGRY

$ FUDFlyQ D DSUHADFly Q H D FUMFD GD DU VRQ DVSHRRY TXH FROMP SO R QRVR FXUWIFX® H
TXH DERWEDP RV GHVGH XQKD H SHABMYD DFRUEH FR FRBIFIYR FR TXH HBP RV D WDED@U







( VWM P RGHR GH FXWIFX® p FRTXHP i IV QRV IGHQMEDP RV [ D TXH p XQP RGH® TXH FROVGHD TXH
R GHVHX R FXUEX@UGHEH HMBUFRQHRBIGR FRD UHDEEDCH p GFU UARP DUHBP HQRY GD FRQRUID GRV
DOP QRV DWQGHQER| V~D GYHWIGDGH FX@MUDO SDUD GIYDUD FDER DV SURSRARN DIYAIFDY $ \V~D
JUDQDFKHID p IQFGUR GLHUHQM H GMIDR GRV SDU P ARV GH QRUP DIEDCGH $ DFHSWIFy Q GD
QYHWGDGH FXEGMUDAD[ XGD D HIP IQDURYV HMUHRIBRY QHI DRV H RV SUH Xt] RV SHYRDY VREWH RV
QLHHAMY JWXSRV $GHP DIV D AYHWAGDGH FXEMUDAD] ~GDQRV D UHFRx HAHUH UAVSHRBUD SHYRDV
FRP SRUDP HORY H FUAQ DV TXH QRQ QHFHVDUDP HQM FRQAGHQFRVQRVRY ' HM [ HWR FDQGR
IQMDRXDP RV FRV GHP DIV VRP RV FDSDFHV GH WQGHUSRQMV GH FRQIIDJ D BAVSHRR H FRP SUHQWY Q
HONH FX@DV

$[ ~GDQRV D SHQVDUTXH D IQFOMy QH D YIMEIGREDGH GRV JIKSRV P DY IQDIY p XQ UHTXIMAR
QHFHVDUR QD VRAHGDGH DRXMDO3 HUP tWCRV SHQVDUTXH D GQVFDSDAGDGH p XQKDP i IV &V
QYHWIGDGHV H MMMV H TXH HVM JIXSR GH SHWRDV GHEH VHUMER HQ FRQ SDUD TXH SRIGDQ
DFFHGHUTEUHP HQW DR FRxHFHP HQR D IQRUWP DFly QH D IR DAy Q $[ ~GDQRV D DSRIDUD Y1 HGFID GD
IQFOMyQ D LIXD@DGH H R YDRUGH DVXP IU FRD GLJ QGDGH GHFHVDUD DV IHWDP HQBV GD
FRP XQIFDFly Q H D DM SDUD H SUHVDUTEUHP HQM DV V=DV RSIQy Qv 0 HERIDUR EHGHBUH D \VD~CH
@GRV JXSRV H FRP XQEDGHV TXH VH FROUGHIDQ GHMDYRUHAGRY H RX P D LQDGRV SRD VRAHGDGH H DV
QRUP DV VRADLY SRGHQ VHUXCQKD YtD SDWD IDFHUP i IV DXGE®V H YIME®N DV V=DV YRFHV H
SUHRFXSDFly QV

' HVGH HWM P RGHR DGTXtUHQVH DVSHARY FRP R

( QUGDUR FX@MUD® HQM GLHUWHQM H HGXFDUI- FRP XQGDCH

' DUXQHQIRTXH SHEDJy [ IFR EDVHDGR QDV UHDFly QV KXP DQDV

( IRTXH EDVHDGR QR HAMGR GXQJIXSR ~QFR

8 QKD HGXFDFly Q P XG¥EXGMUDOGH UHFRQAKFl Q VRFIDO

6 HUFRQUAHQMV H H DP LQDUFRQABIQMP HQM CRVDV SURSIDV FUHQ DV YDBUHV H SUH Xt] RV
FX@UDLY H VRADY

6 HUFRQUFLHQMV GRV SUYIBH IRV TXH SRGHP RV \MUFRP R P HP EURV GH GHMUP LQDGRV JLXSRV
VRADLY H FX@DLY DVt FRP R GR GHVHTXIZEUR GH SRGHUTXH H MM HQWH RV GVIDRY JXSRV VRADY







2 P HAMH LJ QRUDQIM SXETFRXVH RUL IQD® HOM HQ DV RV DFROMAHP HORVGR  H FROAMMEX
XQKD LOMYHQFlY Q\BIQ LI OHQM FRP R SURYRFDGRUD QRV GHEDW\V VREUH D HGXFDFl Q TXH VH
SURGXFAILRQ SRAMIRIP HQM HVSHAD® HQM HQ) DGFID

1 HW EEWR R DXVRU R VRDGR IIQVRIR - DFTXHV 5 DQRIGUH GHVHQADX D D KMRUD GH - RVHSK
- DFRRW- DFRIRWXQ SURIHVRUIDGFpV H LIDGR GHVEXEUX TXH SRED HMGQDUIUDGFpV D DAP QRV
|OP HQFRV D SHVDUGH TXH HOP HVP R QRQ VDEED QDGD GH IOP HQFR H RV VHXV DOP QRV CRQWDQQQ
IGHD GD @I XD IUDQFHVD 5 DQFIGUH XWD) D HAB KIMRUD FRP R XCQKD HVSHAH GH SDU ERD SDUD DMFXDU
DV~D ®FFyQGH HP DQFISDFly Q IQMBIXDO H SURQXQAID TXH R FRxHFHP HQR QRQp QHFHVDUR SDUD
RHMCR QQDH STrDAy QQHFHVDUD SDIDDDSWHQA] D[H S ; SRIXHR TXHHAV HQ
IXQRIRCDP HQR HQ\RGDV DV SURGXFly QV GD P HQIM KXP DCD p XCKD LQMT HQFID TXH WRGDV DV SHY/RDV
WXHQHQFRP ~Q S &RP R FRQUHIXIX - DFRRWHQMCDU R IIDQFpV DRV VHXV DOP QRV VHQ\MU
XQKD @IXD FRP ~Q FRQHBNV' $ VI CRX@®N R HVAMGR GXQKD HAFly Q EI@R« H HQIWDQRpV H HQ
IOP HFR DQRYHD GH  YROP HVCGH) pQHBQ 7HPP DFR H SHAX@N TXH VH DSUHQGHVHQ R WM \R
IWDQFPV TXH R UHRAMIVHQ XCQKD H RXWD YH H TXH ®J R HVRUEIVHQ HQ ILDQRpV DV V=DV SURSIDV
WH®[ ly Qv LHHVSHAR GVR RV DAP QRV GHVEXEUWLRQ SRUMLP HVP RV FRP R IXQFIRCD D @ XD ILDQRHVD
UHDARQDQER RV GRXV W \RV R IOP HFRHR IUDGFpV HQUH WL 2 p[ M GAMIB VDX D P HWRGR®Y tD GH
HOVQR H SHUP HQICH HP StUFR GIYRX D5 DQFIgUHI  FRFGMy QGH TXH \RGDV DV ILDVHY HHQ
FRQVHEXHQAID \RGDV DV IQMT} HQAIDV TXH DV SURGXFHQ VRQGD P HVP D QDMUH D HXQ P A
UQRIDQM SRGH SRUNQR  HOVGQDU DOR TXH HQ UHDIEDGH QRQVDEH IQABIQER RV VHXV DAP QRV D
HOVIQDWH D VLP HVP RV H DQXOQGER D @[ IFD GD HAKWUD GH SRGHUDGP QR P HVWH

2 GUDGER GH5 DCHgWH QD V=D FDEEDCH GH DU XP HARGR DQM R H SUIRXQER HEY IR GD
SHEDIR tD CRQ[ HU U'XIED TXH VH EDVHD (D LI XD@DCH H QXQKD IQMT HQFID FRP SDWED SURSIHGDCH
GH\WRCGDV DV SHYRDV RIUHFH XCKD JXtD P FWWGRY[ LFD IO DE®I DR RSHIDUCGHWD &XD RV

| DHOBCRUHV HGXFDGRUWHY CRV J KSRV SRGHQ SRXHYH CD P HBRUSRVIFlY Q SRVIE®G! SDUD VHYIUDRV
RE[ HAYRV GR SUIRJWDP D







( VWBP RV I[QGHQFIDGRY H SHWQFHP RV D XQKD UHDIEDGH SRVP RGHUD FX[ D IRWP XOFly QLB IIFD
SWRYRFD R GHVHQYROHP HQR GHVP HVXUDGR GDV QRYDV \WFQRE] tDV D FUHDFly Q GXQKD QRYD
VRAHEDGH FX R RE[ HAYR SUQAISDM R KISHIFRQVXP R R KISHEHVDUWRTR GD @ XD H YWXDO[ D TXH
R P XQGR SRVP RGHIR HVAV FHORDGR QD [P D H H R FXHIRGDP HQR GD FIHQAD FRP R GRQD DEVROW
@ YHEDH

2 VDXWUHV GR FXWIFX® SRVP RGHUR ( 1@QG) WHGP DQH 6 WXU FROMGHIDQ FRP R SWCHISIR Ei VIER
SDUD XKD (- GXFDFly Q $ BtYAD DRMDAD LOFGMy Q CD DM FRQMP SRU QGHR HQ \RGDV DV DRIMCGDGHV
A4 PWDV TXH VH UHDOFHQ GHONR GRi P EMR GD (| GXFDFly Q $ WYAFD DVt FRP R RXWRV SURGXWRY

YIVXDIY TXH QRQ VRQ FROUGHIDGRY FRP R DM SHUR TXH \Wx HQ UHDFly Q FRD YIGD GRV GHVIDBURY GR
\B@URX D DAYIGDCH

$VRSRVFlyQV RV FROMDWMY R IQAYIGXDCH R JIXSDOR SDMFX@UH R [ HIDOD FRQXWy Q D
KISHWHDEEDGH D VIP XOFlyQ D GHFRQAMKAYQ D FRD[ HH D P RQM[ H VRQ FDIXHUD GHBV VRV RX HQ
FRQ XQR WP DV GH HWYGR QR FXUIFX® SRVP RGHER

3RB\BQR DV SURSIDV FDIDPMIMIFDV GR JIXSR TXH FRIRWP D RV BBV RE[ HAR GHWD
LQYHMVAN DFly Q DV SHWRDV FRQ GVFDSDAGDGH DV GLHUHQMY WP | WEDV TXH VH DEREDURQ D IQFOMY Q
GD DWW FRQMP SRU QR R XVR GR SUR HARU D X\M) DFly Q GH [P D] HV' D LQFGMy Q GD DM GDV

P LQRUDV FRP R WQGHGFIDi GHP REUDWY DALy Q GR FXUWIFX® H RV UHVXEBIGRY REWERY UH TAMQ
FDUDFMUMIFDV SURSIDV GD SRVP RGHQICDCH
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$ WRID GOVIQMI HORLDVP VAAEBVCH
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$ 7HRUD GV ,QMT HQFIDV 0 ~@B®N GH + RZ DG * DUBQHUSURSY Q TXH HQ O DUGKQKD IQMT HQFID
[ HIDOH] IMAMQ RMZ VSRV GLHUHQMY GH IQMT HQFID HVSDFIDO @ » WD IQMSHYRDOIQADSHWRDO
P XVIFDOQDWUDOAN FRBRUIDCAGHWMED H @[ LFR P DWP | WD QDV TXH FDGD SHWRD P RAMD
QLHHQMY JUDRV GH FRP SHMQFLD %DVH QGRGRV QD 7 HRUD GDV, QiM[ HQADV 0 ~@BBN GH * DUBQHU
WUHP RV HQ RO KRUD GH GHVHX DUH H HRX\BUR SUR| HRR

& ROVICHDUFDBY VRQ RV SXQRV IRMMV H G ELBV GH FDGD IQAYIGKR H WDED@MUVREWH HBNV
SURSRUARCDQER RDSRR RV P DIMUDLY H R HIP X®& GHRHVDURY

7 UDIUGH FUHDUXQ VHQIP HQR GH SHWJ D GHORR GR JUXSR FDUDRMU. DGR SRD FRMGHIDFly QHR
UHVSHRAR GRV GHP DIV H D YDBWDFly Q GRV \BBIQRY H FDSDFIGDGHY ~QEFDV GH FDAD IQAYIGKR

7HQBUFRP EICDUCGHYDQAMRY SXQRV IRUMV \BGIQRY H KDEIEDGEHY GXUWDQM R SURFHVR FHDMYR SDUD
P HQRWDUD FRRSHUDFlY Q GR JLKSR

2 FXUFX® P XGEX@MDOp XQKD FROVHRXHQAD QUHAB GDV H SHUHQRDV HQ VRAHGEDGHY FDGD YH]
Pi LV AYHWDV FXGMUD® HQM e XQKD SURSRB GH FXUWIFX@® TXH DYRI D SRUXQKD VRAHGDGH SR®

P HORV\RGIWDQM H VHp SRVEG!I UHVSHRNRVD FRDV GYHMGDGHY FXGMUDLY H MMQMY

$tQED TXH QRQP HQAIRQD HVSHALLEDP HQM i V SHYRDV FRQ AVFDSDAGDGH VHQYQ TXH DYRID SRU
TXH \RGRV RV D3P QRV Wi DQ DV P HVP DV RSRUWNQGDGHV LQGHSHQGHQMP HOM GR VHX [ pQHIR FOVH
D] D RX RXAWDV FDUDRMUMIFDV FRP R DV FX@MUDLY HM FXWIFX@ 1 DIGRY FROVALHQMY GD HQRWP H
QYHWIGDGH FXGMUDACD TXH HADP RV IQP HYRV

2 DFRP SDx DQWM GHEH HQMQGHUFRP R DSUHQGH R VHX DAP QR H DEDSWIUD V-D IRWP D GH HQUGDUD
MR JUDGXDQER DV \BUH DV H D) XWEBIQER RV RE[ HAYRY VHQ XU HQFID

3RU-@P R p [P SRUBQM HABEGFHUXQ YIQFX® P RIYDFIRQDCEDVHDGR QDV FRP SHWQADV R TXH
UHGXQED QXQKD P DIRUIGFHQIYDFly Q H DXRFRQIDG D TXH SHUP W REWUP HARUHY H P DIRUHV
UHVXEBIGRV
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$ SDUMVWGHBV FIGFR FRUHQMY GH SHQVDP HOR R P RGHE FXUEXOUVHY R VHIXIQM

‘ 634N /-8 ‘

: HIDUH SHUHGADV FUHDYDV SDUD R GHVHQYRIHP HQR SHWRDCH FUHDUXQ HVSD] R GH H SHUP HQBFly Q
1P D] IQDFly Q @EHEDGH GH H SUHVly Q RQGH VH IRP HQM D \RP D GH GHRAMy Qv X\M) DQGR DV DUMV YIVXDIY FRP R
HADWM 1D

&' 328(3

0 HRCR®] tD EDVHDGD QD SHYRD

“ ( VWBEGFHURE] HAlYRV FRQIERV P HRGR®] tD H DYDIDFly Q GR SUR| HAR

“ 3 FWIFD GD DM FRP R H SUMy Q SURSID  YDUHGEDGH GH P p\RGRV H P DWUDLY

“ $ QMSRXHUR SURFHVR FUHDWYR DRV UHVXQBIGRY

“ $ IQFOMy Q GD DM FRQIMP SR QHR HQRGDV DV DRIMIGDGHY GG FUFDV H RAWRY SURGXRY YWXDIY TXH GRQWH
FROVGHIDQ DU SHUR TXH HIVQ UHDFIRQDGRY FRD YIGD GRV GHWIDMURY GR \BXBURX GD DRIIGDGH
“) HUWDP HQMV H DFFHVIELGEDGH

“ 8\VRGH P D HV SDWD | DFMUR WDED@R

“ 8 VR GH WFQR®] tDV DEDSWCEDV FRP R UHFXWRY GH DSRR

“ &RP XQFDFly Q H DFFHVR DR FRx HFHP HQR

“ 3 HUFHSFly Q H QRYDV FRQWKFl Qv GD UHDAEDCH

“+ HIDAY Q GH FRxHFHP HQR SIRSR

“ ) RP HOR GD FUDIIGDGH D DXVWRCRP tD H D DXWRGHWAP ICDFly Q

“ 7 UDED@R IQAYIGKDCH HQ JLXSR

"' 966 9B

“ 0 HWRGR®] tD FHORDED QD SHY/RD FROVGHDQER DV GHEIGEDGHV H IRWEG] DV GH FDGD IQAYIGXR H WDEDMQER VREWH
HDV $ SRR IQAYIGXDY) DGR

“ &RQIERV RU DQYJ DGRV SRUDRIYIGDGHY

“ $CDSWCRI AYHWIGDCH

“ ( QRTXH EDVHDGR QRV GHIH\RV KXP DQRV

“ 2V VMMP DV GH DYDIDAy Q HAVQ RUHQIBIGRY D FRP SUREDUD HILEDFID GR P p\RGR H QRQ D FRP SUREDUR QLYHOGH
DSUHQE] D] H GR SDMFASDQM

('329<8

2 L DQIJ DURQVH \BXEBIUHV DUYAIFRY HQ FDWAR RUI DQY] DFly Qv HXURSHDV TXH WDED@DQ FRQ SHYWRDV FRQ GVFDSDAGDGH
$QNRH * WFD &2* $0, (VSDXxD $7$ 5RPDQD HR&HQMR GH 5 HKDEIMBFY Q9 DONXSIDL / MDD GHOAR
@R SUR HAR HXURSHR $ WIELOV
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$ QVFDSDAGDGH p XQWMUP R TXH IQFOH XQ JUDQ DEDQR GH GLIEXGBGHY FRP R GHIIFHQADY
Uy Qv EDUHLDV QD UHDQ DRy Q GH GYHWDV DPRYIGDGHY DVt FRP R REVWWFX®Y QD SDWFSDAlY Q
5 HtUAVH D FDOXHUD FRQAFlY Q P pGFD TXH GUEXEH D DOXpQ D UHDX DFRly Q GH FHWBV DAIGDGHV RX D
IQMDFFl QHHRAYD VRAIDCRX P DWUDOFR P XQGR TXH @1 URGHD 7UW\BVH SRV GXQIHQY/P HQR

FRP SO R TXH UH TR XQKD IQMDFFY Q HQMH DV FDUDPAMINIFDV GR RUDQVP R KXP DQRH DV @D
VRAHGDGH QD TXH YIYH

e [P SRUIQM WUHQ FRQI TXH DXQED TXH D QVFDSDFLGDGH Wk D XQKD EDVH EIRPJ IED RX
P pGED p HQJWDQP HAGD XQIHQY P HQR VRADOR TXH W QUED TXH D IRWP D HQ TXH GHIQP RV
FOMLEDP RV YHP RV H IQMDRXDP RV FRD GVFDSDAGDGH FRP R FRFHSWR H HQ FRQVHFXHGAD FRDV
SHWRDV FRQ QVFDSDAICDGH HIV P RLIQGED SRBV VI QUEDGRY VRADLY TXH @1 DUEXP RV ' HM
[ HVR D QVFDSDAGDGH p XQKD FROMKFy Q VRAIDOTXH QRQ SRGH VHSDUDWH GR VHX FRQM R VRAIDCH
FXGMUDOO0 HVP R SRGHUD GFILYH TXH D QVFDSDAGDGH p FUHDED SROV SU FIFDV VRADLY H SRONFDV [ D
TXH R IHWR GH TXH XQKD SHWRD FRQLP SHIP DQHQRIDV SRED VHUIGFGED QD YIGD VRADCH IQMDRNDU
FR P XQGR TXH @1 IRG-D YpQ GHMUP IQDGR SRDV RSIQy Qv VRAIDLY GRP ICDQMY VREWH D GVFDSDAGDCH
' MV RSIQly Qv VRQ UHVSRQVDEGN GDV SU PFDV VRADY H SROIFDV TXH HABEGFHQ RX GIYDQEQ DV
@ LWBFly QV UHDWYDV i V SHYRDV FRQ GVFDSDAGDGH
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&DGD IQAYIGKR WQ DV V-DV SURSIDV FDSDAGDGHY DMYAFDV WFQFDV FUDIYDV FRIQMYDV P RIDY
H FDGD LQAYIGXR H SWVDDV GH P DQHLD GIHHQM 1 RQKDLP DU IQDFy Q QD H SUMy Q KDLEJIXD[ HV
SDUD \REDV DV FXGMUDV H IQAYIGKRY H RV P RGRV GH H. SUHVly Q HVIVQ UHDFLRGDGRY FRDV SURSIDV
FDSDAGDGHV

2 V\B@UHY DUNAIFRY RIUHFHQ XQ GUJ DUSDUWD TXH RBV SHYRDV VH DQ SURBI RQMBV H SDWASHQ CD
DRIMIGDGH D WDYpV GD H SUHVly Q DUWYAYD $R P HVP R\MP SR D WDYpV GHMM P HAR SRCHQ

IQMIDPNDUH FRP XQEDWH FRQ RXWRY P HP ELRV GR FHQRR RFEXSDFIRCDO

2 FDU PMUCEHUDGRUGD FRP XQFDFly Q H D H SUHVly Q DWWAIED FREUD XQKD JUDQ IR D FDQGR VH
DEUH D SRUIi V SHYRDV FRQ GVFDSDFIGDGH  SUCHSD® HOM QR P EMR IXQRIRQDO[ D TXH @ SHUP W
H SUHVDURV VHXV VHQIP HQRV P il IV SURXQGRV H DV V=DV HP RAyQV P i IV FRP SB[ DV $\t P HWP R
HWEBV DAYIGDGHV UHSUHVHQBIQ XQ YHKEFX® GH H SUMy Q HP RAIRQDOTXH HQ QQJ~Q FDVR VXSy Q XQKD
SHED GHH SUMyQ VHQYQ XQKD AYHWALIFDFly QGD P HVP D 6 H SHUP WP RV TXH DV SHYRDV FRQ
QVFDSDFIGDGH VH IQFRUBRUHQ DRYDP HOM i YIGD FXGMUDO SRGHUHP RV YDBUDUDV \-DV FDSDAGDGHV H

VRSUHQGHIBN FRDV V=DV FUHDAy QV TXH VHP SUH YDQP i IV DY GDV V=DV @ LWIFly QV
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$ IFOMy QVRADD R SIRFHVR GH P HIRDUDV FRQAFy QV QDV TXH RV IQAYIGKRV H RV JIXSRV
SDWFSDQ QD VRAHGDGH P HARIDUD FDSDAGDGH DV RSRWNMQIGDGHY H D QI QGEDGH GRY
GHVIDYRUHAGRY SRD V=D IGHQMEDGH 7 HQ XQ SDSHAXQEDP HQBAD VD-GH [ HIDAGXQKD SHYRD [ D
TXH HYMW RV SUREGP DV GH VD~GH P HQEORV VHQIP HQRV GH VRIGDGH R 1P HQR H D EDI[ D
DXWRHWIP D e P RLFRP ~Q TXH DV SHWRDV FRQ GVFDSDAGDGH H SHUP HQMQ LQQHFHVDUDP HQM D
H FOMy Q VRAIDCH YLYDQ D YIGD FRW GH IRUP D GLIHWHQM GH FDQER HQ FDQER VHQMQ SDUWM GD
FRP XQGDGH QRQWKHQIi AICDFFHVR iV DRIMIGDGHV TXH GHVH DQH D P =GR QRQ VH @ UHFRx HFH RX
VH @N UHFR HFH QHJ DIYDP HQM

6H D DWM p XQP HAR GH FRP XQFDFly Q H D FRP XQFDFly Qp DOR ICKHUHQM DR VHUKXP DGR
FDIXHUD SH| D DMYAFD FDOXHUD FUDFy Q WQR P HVP R YDRUTXH D SHYRD TXH D WD@ D 3RUMRD
DUM p XQ FRP SRXHQM IQAVIRXIE®! GD IGFOMY Q $ P DIRWD GDV SHWRDV FRQ GVFDSDRGDGH YIYHQ
DIDVWIIGDV GD UHDEEDEH QRQ SRUIXH DVt R H ILDQ VHQY Q SRUTXH D VRAHEDGH DERWY H FOt@V GHD
@D SDWFASDFly Q HQ DRIYIGDGHY FXGMUDY & DGHY Q VIQDD TXH $ QVFDSDRIGDGH QRQp XQKD
UHD@EDCH EIRY| IFD H SHYRDOVHQY Q TXH p IXQEDP HQB® HQW GH FDU AMUVRAIDCH FXGMUDO e D
FRP XQGDGH H D V=D FRQRUID R TXH H FOH D HABV SHYRDV GD FROYLYHGFLD FR UMR

$ P DIRWD GDV YHFHV DV SHYRDV FRQ QVFDSDAGDGHY DRWDQ VY FRP R HVSHRBIGRUAV QD
VRAHGDGH 2 V \BOUAY DUYAFERY R UHFHQ XQ G DUSDUD TXH HABV SHYRDV VH DQ SURBI RQVBV H
SDWFISHQ QD DRWYIGDGH D WDYpV GD H SUHMly Q DMYAMFD $R P HVP R\MP SR DWDYpV GHVIM P HGR
SRGHQ IQMIDRXMDUH FRP XQIFDWH FRV GHP DIV P HP EURV GD IQAMMFL Q RX HVSD] R GHORR GD
VRAHEDGH FRP RDIWP D' DIRWCR FDQER DVHIXUD TXH D H SUHMy Q DIMYAIED SURSy Q D FUHDFly QH D
FUHDFly Qp XQKD IRUP D FRQFUAD GH FROAKEUR SURSIR H ®J R SRGHUR UHFH® H FRP SDIMER FRV
GHP DIV SRXHQER HQIXQRIRGDP HQR RV P HFDQVP RV GH IQMI UDFly QVRADO ' DIRWIR

e QHFHVDUR FUHDUSUR] P DV IGFGMYRV SRUTXH D @YHWAGDGH VRAIDOFRP R D UHDMYIGDGH
XQYHWDOHQUITXHFH H WDRWEQDUDP HOM i KXP DQGDGH 7 DQR D VRAHGDGH QR VHX FRQY XQR FRP R
DV HQIZEDGHY H FHQARY HGXFDYRY H DUNAFRY HQ SDIMFXOU GHEHQ FRQILI XUDWH FROAMEWH FRP R
XQKD IHUDP HQI HQWLP HVP D XQSDVRP i IV QR GHVHQYROHP HOR IQMBPMDOFRP XQFDIYR VRFIDO

RX LQAYIGXDOEDV SHWRDV IQMIHVDEDV QHMVMY FDP SRV GR FR<HFHP HOR' LQGHSHQGHQMP HQWM GV
\V~DV FDSDFIGDGHV H SDWMFEXOUCDGHY
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e [P SRUBQM FUHDUXQ DP EIHQM Fy P RGR H 1®[ [EGI RQGH RV SDWASDQMY VH VHQBQ GEUHV SDUD
DED@MUGHVGH XQ SXQR GH YD FUHDWYR ' HVGH R SXQR GH YT DUYAFR  QRQ KDLEP WV SDUD D
FUHDWYIGDGH &RP R FRP HQBP RV QDV FDUDRMIMIFDV GR GHVHQYROHP HOR SHYRDAHQ3&'  HABV
SHYRDV HANVQP i IV SUHAVSRWIV DR IDFDVR TXH DR p[ MR H p GH FRORUD RQGH SREHQ SHEHUR
P HGR DRV HURV H DR IUDFDVR [ D TXH XQKD FRORED FUDIYD G VHIXUGDGH H p SURSIFID SDUD

GHVHQYROHUKDEITEDGHY H HQADUQXQ P XQER SDUD H SEUDU

( VB DXVHQFID GH P HEGR DR IUDFDVR I D@ DVXP IUP i IV VARV QD UHVRGHy Q GH SUREGP DV
UHYIVDUXQKD H RXWD YH D V~D YIMy Q GR P XQCR H HBUP i [V DWIQWRY DRV FDP EIRV TXH VH SURGXFHQ
DR VHX DR BHGRU

+ DLTXH GAMIBFDUTXH SDUD TXH MR RFRUD p GHFHVDUR XQKD FRQRWD TXH YD&UH D
FUHDMYIGDCH H D RUE LODBEDCH  $ FUHDMYIGDGH QHRHMIME XQ F@P D GH VHI XUGDCH [URQM DRV [ Xt] RV H
\DP pQ@EHEDCHCGHH SUMyQ  &RIN@I ' RURWA 6y HOQWQ GHVHQYROHUDVH D FDSDHGDGH
FUHDWD

&DQGER HABV SHYRDV VH VHQMQ VHIXUDV GH TXH DV V=DV FUDFy QV VRQ DFHS\IGDV H
YDRUDEV FRP R DOR SRUMYR GHAGHQ SURGXAIUP i IV 6 RQ FRQVAIHQMV GDV \~DV FDSDFIGDGHV H D\t
VH IRUP DQ XQ DXRFRQFHS\R SRVMYR H XQKD ERD DXRHIP D &RP R DILLP D & RIN D
UHDFly Q HQWH XQKD DAl DXRHIP D H XQKD FUHDIIGDGH VHQ @ MV p H WHP DEDP HQM SRGHIRVD

$ R WUXQKD ERD DX\RHIP D DV3&'  VH VHQMQVHIXUDV H GHVGH HVD VHIXUGDGH VRQ FDSDRHV
GHH SRUDUR P XQGER H DV \~DV SRVELEEDGHV P i IV DP SOP HQM TXH XQKD SHWRD FXCKD P DD IP O] H
GHWLP HVP D 6 HJ QP il IV IQGHSHQGEHQMV SRGHI Q GHHQGHUP HIRUDV V=DV IGHDV SRGHI Q DGTXILUU
XQSXQR GH YMB GUHHOM 3D’ RIRK H & RN D FUDMYIGDGH GHtQHVH Dvt FRP R XQKD

FDXVDQM GD DSUHQA]. D H DR FUHDUXQKD EDVH VHI XUD GHVGH D TXH DYDQ DUVHQ P HGR D VHU[ XODGR
HQ FDGD RFDVy Q

$ FUDWIGDGH DGHP DIV DPWD FRP R FDWBWH H FRP R IIQHQWLP HVP D FDQGR D SHWRD HWV D
WDEDUGR WP D GD V-D HVSHADEEDGH DV SUHRFXSDAY QV H RV FRIGDGRV GHVDSDUHRHQ VXEVMARGRY
SRUXQKD VHQVDFly Q GH IHTIFIGDGH 4 X[} DIV D FDGEDGH P i IV [P SRUUQM D TXH HVIV SUMVHOM GH
IRPDPi IV FROABQM QRV IQAYIGXRY FUHDWRY p D FDSDAGDGH GH JR] DUGR SURFHVR GH FUDFly Q
3 DWFSDUGR SURFHVR GH FUHDFly Q DIYAIFD SRGH VHUXQKD H SHUHGALD VHQURIDCSUDFHQMLD H
VDWIDRRUD SDUD XQP HVP R ' HEX] DUXDV P HMXUDUSIQNMUD SHYHIXIUD (] DGHFXDGD FXQKD
F PDD HF VRQDRRY TXH SRGHQ RIUHFHUHP RAl Q YIVXDCH SUDFHUHVMMER D XGDQER| SHYWRD
SDUD LQMVULIEDUD H SHIHQAID GD YIGD 0 FL Ll

3RGHP RV @FUTXH D FUHDFly Q\MQ GRXV RE[ HAYRV D SURGXFly QH R SUDFHUGH SURGXAU
$ FUHDIWIGDGH \IP pQ SURP RYH R GHVHQYROHP HQR DIHRYR [ D TXH D WDYpV GHD H SpVDQWH
VHQIP HQRV HP RAly Qv H FMIBEQ@FHQVH UHDFL Qv VIXE] HARYDV FRD FRQORUD







8 QGRVHBP HORV P IV IP SRUMUQMVi KRUD GH UHDXD) DUV FRQ SHYRDVp D P RIYDFQ ' H[ DU
TXH VH H SUAVHQ FRP R TXHLDQ H TXH DFHSWQ CEUHP HQM IRUP DUSDUM GR SUR HAR QXQ HBP HOR
IXQEDP HQBO

$ H MMGAD GXQDP EIHQM SRVMYR p 1XQGDP HQIBCSDUD SRIMQFIDUH P DQMUD P RIYDFy Q 3RU
MR p [P SRUBQM FUDUXQKD FRQRUED QR TXH SUP HQ DV HP RAly Qv SRUMYDV FRP RD DBUUD R
LQMUIHVH H R KXP RU RV | DROBCRUHAV GHEHQ P DQMUXQKD DRIWGH Fi @D H GH DSRIR H HABUDIMQRY

SDUD UHRY DUDV HP RAly QV SRVMYDV QRV SDIMFLSDQAMV H IRP HQBUDV UHDFFl QV SRVMYDV GHRY

7DP pQp 1P SRUNQM \MUHQ FRQM TXH D VHQVDHY Q GH HILFDAID H FROARCHWY P RLUHDFIRQDGD FRD
P RYDAYQRX D 1D GHD & DQGER VH WDED@ FRQ SHYW/RDV FRQ QVFDSDRCGDGHV p HVHQHDO
DVHI XUDWH GH TXH \RGDV DV DRMGDEHY VH DQ DFFHME®N H VHQ EDUHLDY SHUIAEIGDV SDUD TXH DV
SHYRDV VH VHORQ IQFGECDV H SRUMBQR H SUHVHQ XQKD P RIYDFLy Q LQNMQVHFD SDUD SDMASDU & R®I
=KDQJ : DQJ H+X

3RU-@P R GHVEXEUXVH TXH D UARDEP HQBFlY Q SRVMYD H D YDEEDFly Q SRUSDUM GRV GHP DIV
Wb HQ XQ HHAR L QUIFDWYR QD P RIYDFly Q GXQKD SHWRD SDUD SDWFLSDUHQ HVIRJ RV DUYAFRY
7HQGR MR HQFRQI RV I DAMIBGRUHY H HGXFDGRUHY SRGHQ GHVHP SHx DUXQ SDSHAP SRUBQM QR
[P SXOR GD P RIYDFy Q GRV GHP DIV P HAIDQM D YDEEDFly Q GD V=D H SUMy Q DIYAND 0 F1 1Ll







2 SDSHOER | DFMBGRUp HVHQAIDO$ \-~D IXQRY Q SUGASDOMHU D GHIRP HOBUR G ®IR EXVFDQER D
FRP XQIFDFly Q HQWH \RGDV DV SHYRDV [P STFDEDV QD DAMGDGH  SURP RYHQGR R SHQVDP HOR FUMFR
IDFHQER TXH VH VHQIQ @EUHV H Fy P RGRV SDUD H SURVDUDV V=DV HP RAly QV H GHVIFXEUP HQRV

LQCHSHQGHQWMP HOM CDV V=DV H SHUHQADV SUHYIDV QDV FRORWDV FUHDIWDV

8 QKD GDV IXQRy QV GR HGXFDGRUVHU \IP pQ SURSRUARCDUBN P DMUDLY H RSRUWMQIGDGHY SDUD
TXH VH H S®RUHQ DR VHX SURSIR WK R

2 IDAGRCRUGHEH SURSRUIARCDUXQKD FRORUED QR TXH D SHYRD FRQ GVFDSDHGDGH SRIGD
GHVHQYROHUDV V-DV FDSDFIGDGHY HQ GEHWEDGH

7 D®UHY DFFHMEGN QRV TXH VH YDBUHQ DV V=DV SRMEIGEDGHV [ D TXH D FRQRWD [ HIDED
1QAGW QUHRDP HQM CR VHX GHVHQYROHP HOQR SHYRDO

e [P SRUBQM HYLBUDPWYGHY SIRMARIDY  UHVSHRABIQGR D IQAYIGXDAEDEH GH FDED SHYRD H
IDAMBQGER R GHVEXEUP HQR GH \BBIQRY HQ IXQRly Q GDV \~DV FDUDRMIMIFDV H IQMIHVHY 2 V
| DALOBGRUHY GHEHQ DERSWUXQKD SRWMUD GH QRQ[ XODU DFHSWBUH DSRIDUDRV SDMFSDQMY
HABEGFHQGR FRP R SURUGDGH D FRP RAGDGH H R EHQH IFIR GDV SHYRDV IQYROFRDAEV 7DP pQ
SRGHUD VHUYDQM] RVR XQ QYHOGH FRP SHWQFID H H SHUHQFID SRUSDUM GRV I DFIGRUAV QR TXH
UAVSHRA DV GLIEXGBIGHY RX UHRY SDUFXOUHV DRV TXH SRGHQ HJURQEAH DV SHYRDV FRQ
QVFDSDAGDCH







2 GHVHQYROHP HQR GH KDEIGEDGHY QXQ JIXSR SRGH VHUEHCHIFIRVR SDUD \RGRV RV VHXV P HP ELRV
SRIXH R JUKSR p XQ HVFHQDUR QDWUDAGR TXH DSUHQGHU SDIMFSDUH P HIRDU $ V IQMUIDFFly QV GR
JUXSR D[ XGDQ D FRP SDUDUDV GHFAMy Qv H D UHDGTXILURX\WDV QRYDV GH |RUP D DGHFXDGD 3 RURX\D
EDQED R JIXSR DPWD FRP R P DUFR GH UHHUHQFID GXUDQM R SURFHVR GH DSUHQE] D H VHQER SRUDQR

XQFRQM R GH FRP SDUDFly Q VRFIDCH YD@EDFly Q FROVHQUXDGD DMt FRP R GH D] XGD H DSRIR P XWMRV
$GHP DIV P HQUHV DSUHQGHQ D WDEDMUHQHTXISR RV SDWMASDQMY SRGHQ HABEBFHUXCKD

LGHQUEDGH FRP SDMED FRV GHP DIV P HP ELRV GRJIXSR R TXH SRGH DXP HOMUR VHOWP HOR GH
SHWQ D SRMQFIDUD FRQIDJ D GDUDRV P HP EURV D RSRWQCDCH GH FRP SDMUGAYHWYDV RSIQy Qv H
SHY/SHAYDV H D XCDUBN D GHVHQYROHUD V-D SUIRSID YR DERWEDQCER RV SRVEGN SUREGP DV GH

DOVHGDGH H DXVWFRQAHQAD DRV TXH SRIEDQ HJURQBUH ' HAM[ HWR R JXSR \BP pQ SRGH IXQFIRQDU
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