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X 7HUIL, DG D \~D UMGHQAD KDEMMDAD
YLYHQGD D3 DGD

X ( QNQGHVH TXH D YLYHQE p GRP IFIR
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SHUFEIGR D FRUMVSRQGHOM 31 &

1 R FDVR GH XQGDGHV 1DP IIDUHY DV TXH
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FRQADMR GH DAJ XHU RX GH VHUYDUDV SHYRDV
MWOUHV D SUP HUD GHDV

&2 1786

$ FRQID CRFRP SGP HQR p GH » DQXDIV $
FRQUID GHVM FRP SBP HQR QRQ VH FRP SX\WI
FRP R UHQEDV RX QI UHVRV D HHRRY GH

GHMUP [QDUR P DQMP HQIR GR GHH\R i SHOWY Q
$ Ey DVH QXQ SDJ DP HQR ~QER TXH VH IDU
HHAWRDQMVGR  GH GHRHP ELR RX GHORR GR
S RGRV P HVHV VHIXIQMY D G\MY DU

3 UHWlFLy Q I DP LIDUSRUILAD RX | LA@R
D FDU R FRQ GLVFDSDFLGDGH
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$V SUMBFly QV IDP IGIDUHV SRUIED R D FDUR

FROMMQ QXKD DVJ QDHY QHRQY P IFD SRU

FDAD I RP HQRUGH  DQRV FXQKD

QVFDSDAGDGH QXQ J DR LI XDARX VXSHURUDR
RX P DIRUGH QWY lGDGH FDQGR R J DR GH

QVFDSDAGDGH VH D LIXDCRX VXSHURUDR D

FDUR GR EHQIEIDUR FDOXHWD TXHVH DD

CDWUH D B DOED IDFy Q D\t FRP R SRBYV

P HQRUHV DR VHX FDU R HQ [ P H GH

DFR®P HQR |DP IMDUSHUP DQHQM RX J DUED FRQ

IV GH DERSFly Q TXH FXP SUDQRV P HWP RV

UHTXMVRY

( VARV SUMIBF Qv HVINVQ LQFGGDV QRV GRXV
QYHY GH SIRMFF Q TXH FRP SRXHQR 6 MMP D
@D 6 HI XUGDEH 6 RADO

1 LYHOR RQNEX\WIYR  HVIVQ FRP SUHQAGDV GHORR
@D DFAly Q SRMARWD GR 5 p[ P H ; HIDCH GRV

5 p[ IP HV ( VSHFADLY GD 6 HI XUGDGH 6 RAIDO

1 LlYHOL RQ & RQUEXWR R GHUHWR D BV
SUHMIBFly QV HVQGHVH D VRGDV DV SHYRDV TXH
VH DRSHQ HQ VWDl Q GH QHFHMIGDGH DIQED
FDQGER QRQFRW DUDQ QXQFD RX QRQRILL HDQR
WP SR VXILFIHQM SDUD DFDGDUDV SURWBFly QY GR
QYHIFRQUEX\WYR DtQED TXH HWV FRQAFIRCDGR D
XQVQYHVPi [ [P RV CH IQIUMRY
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X 0 HQRUGH  DQRV FXQKD GVFDSDAGDGH LIXDO
RX VXSHURUDR

x 0DRUGH  DQRV FXQJUDR GH QVFDSDAGDGH
LIXDCRX VXSHURUDR D FDUR GD SHYRD
EHCH LFIDUD

X 2 URV DV GH SDLH QDLH DEDQGRQDGRY DV SRRV
SDIV QDI VHP SUH TXH QRQVH DRSHQHQ W[ [P H
GH DFR®P HQR IDP LU

X 3 HWRDV FRQ GVFDSDAGDGH P DRV GH

DQRVTXH HQYH GRV VHXV SUR HQARUHV
RX DERSWQMY VRIFMAQ VHUHDV DV SHYRDV
EHQHLFLDUDV  FRQ FDU AMUSUHYIR H DXAHQAD
GRVP HWP RV
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5HDO HAUAR GH GHDIRWR 2 EH
R GHDEUOH
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X 5 HMAUGI DB HQM HQ WMUMRIR QDAIRQDO

x 1 RQ\MUGHUHWR QQR SDLQQD QLD
SUMBFlY Qv GHVID QDWUH D HQ FDIXHUD W P H
S~E@FR GH SURMFFY Q VRAIDO

X 7 HUUHFRX HFAGD XQKD GVFDSDAGDGH R JUDR
HWIEGFIGR

X 3 DUD SRGHUDFFHGHUI  DIMGHl Q GH \MUFHLLD
SHYRD p SUHAVR WUUHFRXHAGR DGHP DIV &R

JUDR GH GVFDSDAGDGH GR D QHFHVIGDGH
GXCKD  ceSHWRD SDUD D WHD@ DFly Q GV
DRGDGH GD YIGD GDUD

&203%$7,% (

&RV IQIWHVRV TXH SRGD SHIAEIUSRUMDED@R
CRIDWYR SRUFRQM D@D RX SURSID VHP SUH

TXHQROVXSHHR GR6DDURO tQP R

, QMBURIFMRQDO

&RD SHQVly Q GH RUDQEDGH H D SHOWY QHQ
IDYRUGH IDP I@DUHV GH GHRVDVH P i QVIP i V
18&203$7,% (

&RD SHUFHSFly Q SRUSDWM GRV SUR| HQWRUAV RX
DERSWWQMY GH FDIXHUD RXAWD SUMBFl Q

DQ ®JD HBEGHCD QRV [ [P HV S~ETGFRV GH
SURMFFly Q VRADO

( QUH DP ERV SUR| HQMRUHV RX DGRSWQMV R
GHUH\R D SHIREID Vy SRGHU VHUUHFRXHAGR D
IDYRUGKXQ GHBV

$ SHUFHSAY Q GDV DV QDFly Qv HFRQY P IFDV SRU
IIRDDFDUR PDIRUGH  DQRVHFXQJWDR GH
QVFDSDAGDGH LI XDCRX VXSHIRUDR p
IQFRP SDME®! FRD FRQAFly Q SRUSDUWM GRD
IR D GH SHMRQWY GH31 &

&217686

“VIRDPHQRUGH DRV » DRDQR
» \WP HDLY FDQGR R D IL@R D D FDU R \WxD
XQKD QVFDSDFIEDGH HQ J DR LI XDARX VXSHURU
DR

“)IRDPDIRUGH DQRV
FDQGER R D II@ D D FDU R Wi D XQKD
QVFDSDFRIGDEH HQ JWDR LI XDARX VXSHURUDR

» DRDQR

» DR DQR FDQER R D II@ D D FDUR
\x D XQKD @VFDSDAGDGH HQ JWDR LI XDARX
VXSHURUDR FROFRFXWRGH  osSHYRD
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166 ,QAMAR 1 DFIRQDOGD 6 HJ XUGDGH 6 RFIDO
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" HRUAR/ H MVOWR @R HRWER

SR® TXH VH DSURED R W[ W BHXQAGR @D/ HL

- HDOED 6 HIXUGDGH 6 RAIDOS5 HDO HAUAR/ HL
GH  GH[DQHWR VREUH GHMP IQDEDV

P HAGDV GH P HBWD GD SUIRMFFly Q IDP DU

@ 6 HI XUCDEH 6 RADO/ H H ™

QRYHP ERR GH 3 IRMFFY Qi V) DP LDV

IXPHRDV %2 ( Q QP GH  GH[DHLR

- 5HDO HAUMR H

RYHP ElR SRR TXH VH UHI XOQ DV SUHWIIHY Qv
[DP IMDUHY GD 6 HI XUEDGH 6 RADO

3 WHWIAT QvGHUYDGDVGD/ ,60

$/H GH CGHDEUD/,60, DWFEXD TXH
R* REHWR HABEGFHU HUHIXOU SRU HAUMR
XQWMMP D HVSHADOGH SUMVIBFl Qv VRADY H
HFRQY P IFDV SDUD DV SHYRDV FRQ

QVFDSDAGDEH TXH  SRUGQRQ GHVHQYRIHUXQKD

DRYIGDGH @ERUDO QRQ HVAMDQ LOFOHEDV QR
FDP SR GD DSTFDFy Q GR 6 MiP D @D 6 HI XUGDCH

6RADO2 FMUGR' HAUMRp R H -
IHEUHR SR® TXH VH HABEGFH H LI XD R
VIMMP D HVSHADAGEH SUMIBFly Qv VRADY H
HFRQ/P IFDVH D[ HVily Q H D \WDP MIFly Q GHMVBV
SUMBFlY Qv FRUH DR FDU R GRV SRGHIHV
S~E@FRV H GIYDUDVH D FDER SRUP HAR GR

6 MMP D GD 6 HIXUGDGH 6 RAIDO

3WHWIHI QVGHWRIDGDVGD/ ,60

( VWMV VXEVIGRY TXHEDURQ VXSUP IGRV SRD/ HL
@R CHEHAPER DQDTXHDV

SHWRDV TXH [ D VRQ EHQHIIFIDUDV SRGHQ

FROUOXDUSHUAEIQERDV

6XEMGR GH P REIQGDGHH
FRP SHOVDFL Q SRUJDWRV GH

WDQVSRUM

3 UMY Q HFRQy P LED GHWIDED D FXEUWWRY
JDVRV GH GHVSUWD| DP HOR [y WD GR GRP IHAR
KDEMYDAFDQER D SHYRD WQ J IDYHV SUREGP DV
CH P REI@=DCH SDUD X\Md) DUSRUMLP HvP D
VHY] RV FREBRYRY GH \WDQVSRWYM

&RQND DQXDO » DOXDBNV

&RQID P HQVXDO » GRFH

P HOVXDOEDGHV
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& RQVHDUD CGH 3 ROIFD 6 RADCH , I XDGDCH VH HABEGFH H UHI XO R VMMP D HVSHAIDGGH

3 UHMIBHY Qv VRADY H HFRQy P IFDV SDID SHYRDV. SRy Qv VRAIDLY H HFRQY P IEDV SUHYMR QD / HL
$ MWHORD VDQVIUD H FRQQAWDSDAGDGH /60, W(O @R HHEHRR
| DLP DFAXVIFD 5HDO HRUHR BL R GHGHPER SRR
3 UMIBFly Q GH DUMMGAD P pGER |DUP DFp XD 12508798 " ( 5()(5(1&% /H TXH VH SURURI DQ GHWUP LCDGEDV P HAGDV SDUD | DFHU
JUDMWB DV P HVP DV FRQAFly QV GR 5 p[ [P H &R GHDEUWOGH, QMIWHY Q6 RADAEDV 3SHYRDV | URQM D WDl QV GH YXQHWDEIGEDGH VRADOH
. HIDGED 6 HI XUGDGH 6 RADOSDUD X\VR FRQ" MDSDACDAH %2 ( @ R GHDEWD Doy SWQVH P HAGDV XU HQMY HQ P DWWUD WEX\BUD H
H FOMYR GD SHWRD FRQ FHMUEDGR CH CH GHEHIXUGDGHBRADO %2 ( @ CH
QVFDSDAIGDEH
6>(\E\AGRG_IJWG_ILQJLH\RV &ODVH GH ¢ 7LWXODU FRQ FyQ 8QLGDGH HFRQYPLFI 7LWXODU FRQ FyQI[X][
PQPRV 6* 10 FRQWtDV P LPSRUWH P LPSRUWH LPSRUWH P LPSRUWH LPSRUWH P LPSRUWH

3 UMIBFly Q VXEVIGDUD SDUD SHYRDV P DIRUAV
@&  DQRVFXQJUWDR GH QVFDSDAGDGH GR

=ZGNFHN S

TXH FRP SHQVD D FDUHQAD GH HFXWRV T oR: » : » : »
HFRQY P IFRV H D IQFDSDFIGDGH GH REWBY e o
DQRV
IQFRP SDWEBIFR) $6 31 &, H3 UHDFly Q SUREREHER N 1 : N
) DP IMDUSRUIICR DD FDUR 6 XSUP IGD SRD/ H- JUDQ LQFD!
7LWXODU | P » » »
&RQWND DQXDO DQRV
a0 /D
*UDQ > » > » > >
6XEMGAR SDUD O XGD GHWAUFHLLD LQFDSDI
SHURD 6$73 $EVRI » > » » > »
3 UAABFly Q GH VXEMIAR FRP SBP HOMUR GR 7ZRWDO FRO
6* ,0 TXHFRP SHQVDED D |DAW GH DXWCQRP tD HQWUH H > » » » » »
SDWD D UWHD@ DFly Q GDV DRAIYIGDGHV GD YIGD 3DUELDO G
apub GH DFFLGH > % >
(M[tDHXQ  GRJWR GH QVFDSDAGDGH ‘é"RUgEDgg:
6 XSUP IGD SRD/ H
7TRWDO GHI
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PHQRV GH
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&@VH GH FROMD

OHQRU GH DQRV FRC

ODLRU GH DQRV FR(

ODLRU GH DOQRV FRC
GLVFDSDFLGDGH H FR
WHUFHLUD SHUVRD

5 HQGD DFWYD CHL.QVHFLly Q 59,
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$[ XGD HVSHRIIED QUL IGD i V SHYRDV

GHVHP SUHI DEDV FRQ HVSHADY QHFHMIGDGHV
HFRQY P LFDV H QLIEXGRIGH SDUD DRSDUHP SWIR
TXH DGTXILDQR FRP SURP VR GH WDQ DU
DRMDFly Qv I DYRUFHGRDV GD V=D IQWHUIFY Q
OERWDO( WM SURJ UDP D FRP EICD D SHIFHSFly Q
GXQKD UHQED FRD EXVFD DRIYD GH HP SWHIR
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X 7 HUUHFRX HAIGR XQ J DR GH QVFDSDFIGDCH
UXDORX VXSHURUDR ~ RX VHUSHOURQWD
SRUIQFDSDAGDCH

X ([ M XIUXCQKD SUABFlY Q FRQMEX\WYD RX
VXEMIGR SRUGHVHP SUHJR VDOR SRUVDGHRY Q
x 1 RQWUGHHW i V SUMIBFly Q/ RX VXEVIGRY
SRUGHVHP SIHIR RX i UHQGED DJ UDUD

) lGR DD FDUR LP SRUM
P HQUXDO

) LGR DD FDUR [P SRUM
DQXDO

X ( VABUIQVFUMY R IQQMURP SICDP HQM QD
RILFLQD GH HP SUHIR GXUDQM XQP tQP R CH

P HVHV

X $FUHAMIUDQM R 6 HY] R 3~EQFR GH ( P SWHIR
( VABMBIOTXH GXUDQM R SHURGR GH IQVAUFly Q
FMIGR DQMUIRIP HQAM VH UHD@ DURQ SRR P HCGRV
\WHV DFFty QV GH EXVFD DRYD GH HP SUHIR

x 1 RQWUIQI UHVRV SURSIRV VXSHURUHV DR
GR60 , P HQUXDOY[ HQM 5HQEPi [P DCH
DFFHVRD5 $, SDUD DQR »HXURV P HV
X 4 XHD VXP DGRV IQIUHVRV P HQUXDLY REWERV
SRURGRV RV P HP EIRV GD \~D XQGDGH IDP 10U
D SHYRD VRIFMIQM FyQ X[ HH IL@®V RV
PHQRUMGH  DQRVRX P DRUHVFRQ
QVFDSDAGDGH RX P HQRUAV DFRTERY DV
QAYIAED SRR Q-P HR GHP HP EWRV TXH D

FRP SRXHQ QRQVXSHUIH R GH®0 , SRU
PHP EWR

x 1 RQ\MUMGR EHQHIIFIDUR D GH WHV GHUHVRV DR
SURIUDP D GH UHQGD DRIYD GH IQUHFY Q

X 1 RQWUMGR EHQHIEIDUR D GD UHQGED DRAYD GH
IOHFyQQRV  GDV QDMLY DOMIRIHV i CDW
GH VRIFIWGH GR GHHWR i DGP My Q DR SURIWDP D
VDOR FDVRV GRV TXH VH DFUHGW XQKD
QVFDSDAGDEH LI XDARX VXSHURUDR RXD

FRQAHFY Q GH Yt\WP D GH YIRBIGAD GH [ pQHIR RX
YW D GH YIRBIGFID GRP p\MFD

296 ,* $6

X 3 URSRUARQDUD GRAXP HQBFY QH IQRWP DAl Q
TXH VH FRVGHH QHFHVDUD D HHRARY GD V=D
IQFOMy QH P DQMP HQR QR 3 URJ WP D

x 3 DMFSDUGRV SURJ UDP DV GH HP SHIR RX HQ
DFFly Qv GH SURP RAyQ IRWP DRy QRX
UHFRQYHWl Q SUR HVIRQDLY RX HQ DTXHDV RXWDV
GH P HIRWD G RFXSDAY Q

X $ FHS\WUD FREFDAY Q D) HVBIGD TXH @\ VH D
RUHFAG

x 5 HQRYDUD GHP DQGD GH HP SUIHIR QD IRWP DH
W TXH VH GHMUP IGHQ QR GREXP HOR GH
UHQRYDHY Q GD GHP DQED

X &RP SDUHFHU FDQGR IRWD UHTXILCR DQM RV

6 HY1} RV 3~EQFRV GH ( P SHIR

X 3 UHVHQBUYH D FXEUUD RIHWW H GHYRYHUDRV
6 HY} RV 3~EQFRV GH ( P SWHWR QR SWJ RCH
@DV R [ XMMEDQM GH \WUFRP SDUHFIGR QR G DU
H GD\B [QAFDGRV SDUD FXEUUDV RIHUBV GH

HP SUHJ R | DFMIGDV SRUDTXHBN

X &RP XQFDUDV FDXVDV GHED D SHED GH
UHTXIMARY H LQFRP SDMELEEDGHY QR P RP HOR HQ
TXH VH SURGX] DQ HABV VWWDFly QV

x5 HQWMI UDUDV FDQUIEDGHY GD 5 HQGED $ YD CH
, QUHUIHY Q LQGHEIADP HQM SHUFIEIGDV

X YXVFDUDRIYDP HQM HP SUHIR
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3 HAELLDVH WDQWFRUIGR P HV GHQGH D GO GH
VRIEIWGH DJi V YtWP DV @D YIRBIGAD GH[ pGHR
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GQ35(0 » PHQUXDBV O0i[IPR
P HVHV 1 R FDVR GOV SHYRDV FRQ GVFDSDADCH
QRQWHI QHFHVDUR HVSHUIDU  DQR SDUD YROHUD
VRIFMPUGWY BHQGED 3 WRURIDEGIDI  YHFHV
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$V EHFDV H D XGDV TXH VH SXIGHDQ REMUSRD
DVIMMQALD D DFFly QV GH IRUP DFly Q SURHVIRQDO
YHQFH®GDV DR 3 OQ 1 DARCDAEH ) RWP DFly QH
,QUHUFy Q 3 IR HVIRQDO& R WDED@R SRUFRQI
D@D D \MP SR SDUFADOHQ FX] R FDVR VH GHGXALU
@R [P SRUWM GD UHQED D SDUWM SURSRUFIRQDAGR
\MP SRDEDMGR H R SHURGR D WHYED

SHQGHQM GH SHUAELUP HQMHV VH P DQIMKD D
FRP SDUELGEDGH DP SIUDVH HQ LT XDOSURSRUAY Q

1&203$7,% (

$ REWCHY Q GH UHQEDV GH FDOXHUD QDWW D
TXH 1DI DQVXSHIDURY &P MV HABEBFIGRY 1 RQ
VH FRP SX\BU Q D HWWAMV HHRRY DV UHQEDV TXH
SURYHX DQ GH DFFly Qv RX WDED@R FRP SDMEBN
FRD SHUFHSFly Q GD UHQED

$ SHUFHSAY Q GH SUMIBFly Qv RX VXEMIGRY GH
GHVHP SUHIR RX GH UHQED DUWDUD $V SHOMy QY
RX SUABFly Qv GH FDU PMUHFRQYP IFR @D

6 HIXUGDGH 6 RADOTXH VH DQIQFRP SDIEGN FR
WDED@R RX TXH H FHEDQ QD V-D FRQID GRV

@ MV HABEGFIGRY $ UHD@ DFly Q VIP XQGVGHD
GH WDED@R SRUFRQM SURSID RX DD D \MP SR
FRP SBMR & RDV D XGDV VRADLY TXH VH SXIGHIDQ
UHFRXHFHUI V YMP DV GH YIRBIGAID GH [ pQHWR

TXH QRQ SREDQ SDMFLSDUQRY SURIWDP DV GH

HP SWHIR
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' HIRIDGD SRR 5 HDO HFUMR G\
GH QRYHP ELlR GH

5HDO HAUAR/ H IMDWR QR GHRWMWEWR

SR® TXH VH DSURED R W[ R UHXQECGR @D/ H; HIDO

@D 6 HIXUGDEH 6 RADOS HDO HAUAR xR

D SDWWCER

GHQRYHP ELR SR® TXH VH U X@ R SUIRIWDP D GH
UHQED DRIYD GH IQVHUF Q SDUD GHVHP SUHI DGRV FRQ

HVSHADY GHAHMGEDGHY HFRQy P IFDV H ALIEXARCH
SDUWD DMRSDUHP SBHIR

5 HQGD GH LOFOMy Q VRFLDOGH
* DIFID 5,6* $
&21&(372

3 UMDy Q VRADOGH FDU PMUSHUY GFR GHVIDGD D

J DIDQUIUHFXW/RY HFRQY P IERV GH VXEVMMGAD D
TXHQFDUH D GHBV P HADQM XQ SUR HAR
SHYWRCD@ DGR GH IQMHAY QTXH SDWIGR GV
QHFHVIGDGHV H FDUIDRWUNUFDV GH FDGD FDVR

SURFXUH D DXWWRCQRP tD SHYWRDOIDP IMIbUH HFRQY P IFD

GD SHYRD EHCHIADUD H DFDGH D V=D 1QMI UDFly Q
VRADCH RX @®ERWDO
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7 HUUHMGHQAD HHAYD FROABMECD 6 6 66

FRP XQWRURY H HP SDARDCGR D FROFHRR IDBUJR SRR

PHQRV P HVHV DQMIRMHi VRIFWGH GH
YDRIFY Q &RP SXWBUDQVH SHURGRY GH

HP SDGURDP HQR VXFHVLYR HQ GMIDRY FRFHGY
JDBURV

5 HVIGHQFD HHRIYD WP SRVXSHURUD P HVHV
QXQ SHURGR CH

x$ TXHOV SHYRDV TXH  SURFHGHQMY GRXDV
FRP XQGDGH DXWIQRP DV GR ( WBIGR VH DQ
EHQH IFIDUDV GR VDOUR VRADAD & RP XQGDCH
$XWQRP D @D TXH SIRFHGHQ VHP SUH TXH QD
®f MDAy Q GHVD & RP XQGDGH VH UFR® D
UHFSURAICDCH

X$V Y\VP DV GH YIRBIQFID GRP p\MIFD RX GH[ pQHIR
TXH FDP EIDQR VHX GRP [FIIR SRUP RIYRV GH
VHI XUGDCH

x 3 HWRDV HP L UDQMV J DBU DV UAREDEDV FDQER
[ HQ D V=D UMMGHQAD HQ* DIFID $ TXHDV
SHWRDV QDAGDV HQ* DIFID TXH UHMAQER
QRADV FRP XQIGDGHV DXWICRP DV YRODQII[ DUD
V=D UMGHGAD HQ* DIFID

X9 WP DV GH W IIER GH VHUHV KXP DQRV RX
HAWDQ HUDV YtWP DV9; FRQ DXWRU) DAy Q
UAVIGHQFID RX WDED@R SRUFILFXQUBIGRIDY
H FHSARCDY

5 HVIGHQAD ®U DCH HHAYD & IGDGDQD GD 8 (
( WIGR QRQP HP EIR @8 (  RX HIBIGR DMQDQM
GR$( (( RX6X] D SWHFVDU QDFUHGMIU
UHVIGHQFID B DAHQ ( VSDXD P RP HQR VRIFWCH
DJi VP HQRIVED8& ([ FHSWDQER

x 3 HWRDV UHX] LDADV RX FX] D VRIFWGH DV® \H
DGP MYH DWJ P WM RX QRQDGP IMQGRVH \Mx DQ
DX\RU DED SHUP DQHGALD HQ ( VSDxD SRULD y QY
KXP DQUBUDV RX IQMHVH VRADO
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7HUHQM H DGRV $M FRP RP HQRMV
@H  DQRV TXHWxDQP HQRUHV DR VHX FDUR
RXPDRHWGH TXH
X 7 Hx DQ UHFRx HALGD XCKD GVFDSDAIGDGH LIXDO
RXWXSHIRUDR  HQRQ
\vix DQ GHUHWR D RXWD SURWMBFy Q RX D] XD CH
LIXDORX DQJ ®JD QDWUH D
x$ QMV GH DFDGDUD P DIRWD GH LGDGH
HAWYHVHQ AMDGRY DV SRD) ; XQI H
LQMIDERY DV HQ FHOARV GH P HRHV RXHQ
DFR®P HOR |DP (DU
x 3 HWRDV TXH HVMDQ HQ VWDFly Q GH
RUDQEDGH DEVROWD H TXH UXQQER RV GHP DIV
UHTXMMRY  GRQ \k DQ GHUHIR D RV
SUHMIBFly Qv RX D] XGDV GH DQJ ®ID QDWUH D
x 3 URFHEDQ GH FHQWR SHQWMQFIDUR
x 7 U4V DQRV YIYIQGR HQ GRP IFIIR IQGHSHQGHOM
HFRWDVHQ SR® P HQRV GRXV DQRV i
6 HIXUGDGH 6 RFIDO
X9t\WP D GHYIRBIGFID GH9:;  GRP p\M¥FD RX
DWW GH VHUHAV KXP DQRV

5 HEXWRV IQHIRWHV i FRQID CD SUMIBFly Q
HFRQY/P IFD @5 ,6* $ TXH @I FRUHVSRQGHWD
WEMGRE VIFR  FRP S®P HQR YDUDE®!

FROVIGHUDQGR D V=D VWXDFly Q HFRQY P LIED
IDP LIDU

4 XH QRQH MBQ SHYRDV Gl DB HQM
REW DAV H FRQ SRVELEEDGH UHDAD SUMBAUBN
DIP HQRV GH DFRUER FRD ®f IMDFly Q AYIO
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&RJ XQR GH DFFly Qv SURJUDP DAV TXH WM Q
FRP R RE[ HAR P HIRUDUD LQMJ UDFly Q SHYRDO
|DP IIDURX VRADODV FRP R VWHp RFD\R D
IQFRUSRUDAlY Q GD SHWRD EHCHIFIDUD DR
VIMMP D @ERUDOS$ FRly QV TXH GHEH GH IQMI DU
R 3R HAR GH ,QMJ UDFly Q 6 RAIDO

4 XH SURFXUHQ D UHKDELMIFly Q SHYRDCH
IDP LODU Dvt FRP R D IQMJ DFly Q QR P HAR
VRFIDO

$ FFly Qv GH P RWYDFly Q OERDORUHQIFlY Q
SURHVIRQDCH IRUP DALy Q RFXSDARQDO

$ AMGDGHV GH IQMUHVH FRBIPIYR H VRFIDO

$ AYIGDGHV RUHQIGDV FDUD DR WDED@R

35(67$&,11(&2110,&%

&RP SEP HQBUD GRXWRV IQI UHVRV VHP SUH TXH
HAMV QRQ VXSHIHQD FRQAD P i [ IP D SDUD \WMU
GHHWi PHWD

,GFRP SDIEGI FRQ RXADV SHQMy QV RX O XAV
GH FDU PMUS~E@R VDOR FRDV SURMIBFlY QV GH
SIRMFAY Qi IDP IID 11 R D FDUR P HQRUCGH
DQRV TXH WH VH FRP SX\WBQ R Fi BX® CH
UHRXWRV HFRQY P IFRV GD XQIGDGH GH
FRQYLYHQAID

" XUDFly Q GD SUAIBFly Q RXWA DVH P HQUHY
VXEVMIBQ DV FDXVDV TXH D P RIYDURQ 5 HYtVDVH
FDAD P HHV GHQRQKDEHUIHVRGFY Q

H SUHVD D SUHIBFly Q HQMQGHUDVH \BFMIP HQM
SURURIDGD 7 UHV FRP SRxHQMV

6 XEMAR % MER HTXLYD®I DR R
,35(0 »

&RP SGP HQR 9 DUDE®I It[ DVHHQIXQRY Q
GRQ GHP HP EURV D XQGDGH GH FRQVYHQAD
IQGHSHQGHQM 1 XQFDR 6 XEMIAR % VIFR
&RP SBP HQR 9 DUDE®! SRGH VHUP DRUTXHR
,35(0 1 RFDVRGH SHIFHSFly Q GH IQI VRV
ILHI X@UHV WP DVH FRP R UHHUHQAD D P HAD
GRVREWERVRV P HVHV DQMIRUHV i
VRIFAWGH

,35(0 SRR * P HP EUR DAFIRQDO
»

35(0 SRR *PHPEWRDAARYDO  »

,35( 0 SRUFDGD XQ &RV IHBQMYV

P HP ElRV »

7WDP RCH,QHFyQ $GHP DIV GH WIHXQURV
UHTXIMMWRV [ HDLY GHDFFHVRi 5,6* $ HDV
FRQAHY Qv SDWD IQFRUBRUDUMH D XQ MCHDUR
CGHIRW DFlyQ HP SKHIR VHIXQERRIQRWP H
GRV VHY] RV VRADY H R ADJ QyVWEFR CH
HP SUHJ DEIGEDCH WU TXH VXEVFUELUXQ FRQYHQR

H 1IFGMy Q VRARDERWDAFRQ FRP SURP MR GH
DRAMMGDCH

&C/&8/2 "' $ &2178B

&DB~OVH HAD FRQAD VXP DQGR R VXEMIGR Ei VIR
Pi IVRFRP SBP HQAR YDUDE® HQ IXQFly QGR

Q-P HR GH P HP EURV GD XQGDGH GH FRQYLYHQAD
68%6, 2 %UC6,8&2 &203/(0(172
9$5,$% (
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X ' HWIDUR P SRW @5 ,6* $ DR ¥Q SRR TXH
VH FRQFHCH

x 3 DMPFASDUCDV DFFly Q FRQIEDV QR SUR| HAR GH
IQMHRAYQ

x (VRO DUP HQRUAV DR VHX FDU R TXH HWAMDQ
HQ LGDGH HVFRDUREW DIRUD

x 1 RQH HIFHUD P HQAFIGDGH QQ SIRWMWYFly Q
QOQIQGXFUI SUDFI¥FD GH FDOXHD GHDV D QQI~Q
P HP EWR GD XQGDCH GH FRQYLYHGHAD

X &RP XQFDUDV YDUDFly Qv VREUHYIGDV GD
VWDHY Q

X, QUPUEILYH FRP R GHP DQEDQM GH HP SHIR QD
FRUMHVSRQGHQM RHCD GR VHWY] R S~ETFR CH

HP SWHIR

X &DQEV RADV REW DV VH GHUYHQ GR RE[ HAR H
YDIEDCH D5 ,6* $
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& RQHMIUD GH 3 ROIFD 6 RADCH ,J XDGDCH
8 7$ 8QGDCH7pFQFD$GP IQMIDIYD CH
5,6*%$
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I H R GHRHPER GH,FOWQ
6 RFIDOGH * DIFID
' (&5(72 &R GH[DHR CH

GHVHQYROHP HOR GD/ HL R &
QRYHP ERR GH,QFOMy Q6 RADAGH * DIFID (R
UHOWYRi  \DP MIFly Q GD UHQED GH IQFOMy Q
VRADOGH * DIFD H GV O XAV GH IGFOMy Q
VRADO

3 UIHIVVBFLy QV RURSIRWMEDV GR
6(5* $6 SURGXWRV GHDSRIR

&21&(372
$ SUAIDFL Q RURSURMMED FROMM QR XVR
GRV SRRV VDQUURY [P SDQBEBN RX QRQ
TXH Wik HQ FRP R ¥DIEDGH VXEWWEUVRBICRX
SDUAD® HQM XQKD HWIKUMUD FRSRIDORX EHQ
P RG¥DU FRUI LURX |DA@BUD \~D IXQFY Q
,@FOH DV VHI XIQMV SUHMHY QV

4 XHEDQH FOLGRV RV [P SDQMV AU IFRV
TXH VH FRQIXDU Q | DALOBIQGR SRUSDUM GRV
KRVSLMILY

3 W\MVHV AL LEDV %4 DV H D V=D RSRWXQD
UHQRYDRY Q

3 W \MVHV RUWRSpQFDV SHUP DQHQMV RX
WP SRIDY SWY\MVHV H \WMDV HD\-D
RSRWMQD UHQRYDAY Q

9 HKEFX@V SDUD SHYRDV FRQ G\VFDSDFIGDGH
SDUD DV TXH R VHX MR GH QVFDSDFIGDGH R

DFRQVH®

%W 1(),&26

“ 5 HQMI IR \RMBCRX SDUADOERY JDWRY GH
DGTXIMEly Q GH P DMIDO

“ 5 HQRYDFly Q GD SUHWDFY Q VH SURFHCH

“ | IEHEDGH GH HBFFly Q GR HABEGFHP HOR
GQVSHQVDGRUGD Sy \MVH SUHVAAD VHIXQGER

RV FUMMURY GH SOQFDFly Q HABEBFIGRV SRR
6(5* $6

“ 3 RVEIGEDGH GH DFXQAUI ,QVSHFFly Q 6 DQUIUD
QR FDVR GH GAVFRQIRWP LGDGH FRD SUMIBFly Q

3528&(' (0(172

( VWI SUMIBFly QVHU 1 DADIBED SRBV VHY] RV
GH VD~GHRX GDU 3J DUD D[ XGDV HFRQYP IFDV
QRV FDVRV H GH DFRUER FRDV GRUP DV TXH

UHI XOP HQEUDP HQM %4 HQ DV DGP QMDA QY
VDQURUDV FRP SHWQMV

$ SUMFUFlY QVHU UHD@ DCD SRBYV | DFXGRAYRY
HVSHADDABV H RX SRV P pGEFRV GH DMGF Q
SUP DUD QD P DWAID FRUMVSRQGHOM i FEQIED

TXH [ XMW XH D SUMFUELY QH D] XVBADVH DR

HWBEGFIGR QR FDWE®J R DX\RU} DGR SRD

$GP QMDA Q6 DQMIUD H D \~D SUMWBFY Q
VHIXI R SURFHGHP HQR UHJ XOGR \BP pQ SRD

$ GP IQMADFly Q 6 DQUIUD
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5HDO HFUMR GRO IQVMMIR CH

6 DQACDGHH&RQVXPR GR GH[DCHLR VREWHD

RUGHCDAY Q GH SUHIFY Qv VDQMIUDY 92 ( Q@
R HIHEHWRGEH

aH SRO TXH VH KHI XD D SUHWIFY Q

RURSURMMED QD & RP XQIGDGH $ XWIQRP D * DBUID

2 HER GPDR

$ [ XCDV LQAYIGXDLY GH
DFFHVIELDGDGH SDUD R HP SIHIR

) XQGDFly Q2 1 &(

$878%$&,116&217(03/$" $6

7RGRV DTXHBV SR HARY FX[ R YR WH D GRIUI
SHWRD EHQH/FIDUD GR DSRIR WFQFR TXH SRD
\~D QWFDSDAGDGH SUHFIVH SDUD D FRQVUHPXAY Q
RX R P DQMP HQR GXQ SRWR GH WDED@R

732" ( *$672

* DWRV UHDMYRV i DGTXIMEly Q GH SURGXRY
GHDSRR DXGIRGRV DMt FRP R D DGTXIMEl Q
DEDS\WIFly Q GH YHKEFX®Y TXH VH [ XMIFTXHQ
SDUD D FRQVHFXFly Q GRV ¥V GR SURIWDP D

' 28&80(17$&11$ 35(6(17$5
) RFFRSDGR' 1, GH SHYRD VRIFLMIQM
&RSID GR FHWADCR GH QVFDSDAGDGH FR
QWP HQ\WFQER IDFXGBAYR P tQP R
) RIFFRSID FRP SBMY D' HFOWDFY Q GD 5 HQED
@V 3HYRDV) tMEDV ,53) @D XQGDCH IDP b
GR ~@P R H HUAFIR RX FHWZ#DGR QHIDWYR
HP MR SRU) DFHQED HQ FDVR GH QRQ IDFHD
&RSID G VRIFWGH SUHVHQBGD DQM RV
HQUIEDGHV RX DGP IQVIDFy Qv SDUD Df XGDV GR
P HVP R %Q QR FDVR GH W® IH\R



) RRFRSID GDV G-DV ~@P DV QP DV 1R
FDVR GH VRIFAGHV SDUD D DGTXIMEly Q GH
YHKIFX®V DEDS\WBGRY |RRFRSID GR FDUp GH
FRQGXAU

2 J DP HQR RX | DFUUD GR RE] HAR GH
VRIFWCH

&$1'2 (21' ( 35(6(17$5

'R GH[DHIRDER GHMQRGH

iV KGRP HARAD KRWD SHAQXOU DV
SHYWRDV IQMUVDGDV SRGHU Q SUHVHQBUDY
V=DV VRIFIWGHY DWDYpV @D Si [ 1D ) XQEDF Q
21&( RXEHQQD VHGH GH) XQaDFly Q2 1 &(

& D@ 6 HEDWY Q + HUWHID 0 DAUG
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,GDGH RUGLODUD GH[ XELDFly Q

2 DFFHVRi  SHOW QCH [ XELDAY Q QD P RGDIEDGH
FRQUMEX\WYD GHSHQGHI GD IGDGH GD SHYRD H GV
FRWY DFly QV DFXP XOGDV DR

®QR & V-D YIGD GERIDO

(Q VHI SUFMRWU  DQRV RX VHWV
DQRVH P HVHV FRW DGRV

2 P tQP R GH FRWY DAy Q HV[ LGD SDUD [ XELDUH
FXQKD SUMMIBFly Q GH FDU PMUFRQUEX\IYR  p \MU

DQRV FRWY DGRV

(Q SDUD FREWDUR

. &RQ DRVQHFHMMIV DQRVH PHWHV
FRWY DGRV

« 6HWVP HQRVFRIDFAYQ SUHFAMDUYV  DQRV
H PHHV

: DQRQ VH LHGXFHQ RV GDV

FRW DGRV SRUMDED@MUD WP SR

SDUFIDO

' HQGH RX\MEWR GH RV SHURGRV
WDED@CRY D \WP SR SDURDCFRP SXWBQ GR

P HVP R[ H\R TXH RV WDED@GRY D WP SR

FRP SBMR SDUD DFUHGMBURY GDV GH FRWY DRy Q
HVI[ IGRV QDV SUAMIBFly Qv GD 6 HJ XUGDGH 6 RADO
FRP R D IQFDSDAIGDGH SHUP DQHQM RX

WP SRIDOYIXYH RUDQGEDGH SUMMBFlY QV
FRIGDGRV GH P HQRUAV HW

. XELDFly Q DOWFLSDGD GH SHWRDV
FRQ GL\VFDSDFLGDGH
e XKD P HA@ HVSHRIIFD 0 HAGD GHDFRYQ

SRVMYD TXH SHUP W VH FXP SUHV UHTXIMMRV  DQUWASDU
D IGDCGH GH [ XELDAY Q SRIMUGVFDSDRCDGH

( [ MMQ GRXV VXSRWRV RX YtDV GH DFFHVR
UHI X@GRV SDUD DGDQUIUD LGDGH GH [ XELDFly Q SRU
\WUGLVFDSDFIGDGH QR$WIR  EVQED/; 66 TXH
SDUW GRV XP EUDLY GH GVFDSDFIGDGH TXH WH

SUMHQBQ

'(5(,72 ' ( 23&11 $VSHYRDV\WDEDMGRIV
TXH WH-QDQ DV FRQGFlY QV HVI[ LDV SDD DFRTAYVH D
FDOXHID GRV GRXV VXSRARY \ik HQ GHUH\R GH RSFly Q
SDUD DFRGIVH DR VXSRAR TXH @1 BVXGM P i IV

| DYRUDE®!

6 XSRWR  3HYWRDV WDED@MGRWDV TXH
DFUHGMWQ J DR GH GVFDSDFLGDGH LI XDO
RX VXSHURUDR

2 IDYRDE®I G-MM VXSRWR p TXH D DSODFly Q@&RV
FRH IHHQMV UHGXRRUHV  SHUP IWQ UHGXHUD IGDCGH
SDWD [ XEIMWH SHUR QRQ P STD UHGXHUD FRQUWD

D SHMYQ

( VD UHGXFly Q GH LGDGH QRQ FRQM SDUD SHAUD
[ XELDAY Q SDUFDO QQ SDUD EHQHIIFIRY SRUDBQI DU
D YIGD ®ERDOQQ SDUD RAWDV [ XELDAY QV
DQUASDEV

5(48,6,726
X 3 HWRDV WDED@GRIDV SRUFRQM DMD LQFGLCEDV
QR [ [P H [ HIDCH W[ 1P H HVSHADIWUR QR

[ [P H GH SHYRDV WDED@CRIDV GR P DU SHYRDV
WDED@GRIDV GD P IQHUD GR FDUEy Q

1 RQVH DSTFD D SHYRDV WDEDMGRIDV GR W[ [P H

GH DXW/CRP RV

X 4 XH UHDOHHQ DRMCGDGH WHEXTCD H DRUHAWQ
XQJIWR LI XDARX VXSHUIRUGH QVFDSDHGEDGH GR

GXWDQMDP HW D p GHU D SHYRD GHEH
DFUHAMWUD GMFDSDACGDGH P HOMHY HBRED HQ
DRAYR

x 3 HURGR GH FRWDFlyQ SHURGR P tQP R GH
WDED@R HHAYR GH SRRP HQRV DRV

@DV H XQ SHURGR GH FRW DAy Q HVSHRAR

H DQRVARP SHARVEHHMRER DRV
LOP HADWP HQM DQMUIRUAY DR P RP HQR GH
FDXVDUGHHR RX | GDWJ HQ TXH FHVRX D REWD
GHFRWDU VH DFFHGH i SHQWy Q GH [ XELDFy Q
GHQEH XQKD VIWDFly Q GH DI RX DVIP IO VHQ
REUW D GH FRWYDU

x ) HVR FDXVDQM GHSHQEH GD WDFy Q @D TXH
DFFHEi SHOMyQ R @D GR FHVH QD DAIIGDCH
@ERWDO/H D SHYRD HWV GH DA QD VHI XUGDGH
VRADOR GD @ SUHVHQBFly Q GD VRIFWGH QDV
VDRl Qv DVIP [DGDV D GH DAl DJi V

H FHGHQAD IRJ RVD RX WDVDGR Iy UD GR WUMRUR
QDFIRQDOCR FDVR GDV WDFly Qv GH QRQDWB R
@D GH SUVHQBFlY Q GD VRIFWCH

(148( &216,67("

) XGFAIRCD FDBXOQGER XQKD QRYD IGDGH GH

[ XEIDFYQ HQIXQRYQ

« ' RVDQRVWDED@GRY

« ' RJWR GH QVFDSDAGDEH

e ' RARHIFHOM FRUMVSRQGHQM TXH VH @
DSTFD

« 1 RQSHUP W XVDUHVD LGDGH UHGXFICD
QRAMDV P REDEEDGHV GH [ XEIDF Q
DQWASDED



&i GX® SRUFRH LELHOMV
$ IGDGH GH [ XEIDFy Q UHG-FHVH DSTFDQER XQ

FRH IFHQM VREW R \MP SR HHRYDP HOM WDED@MGR
P HQUHV D SHWRD Wl D UHFRx HFAIGR XQ JUDR CH
QVFDSDAGDGH LI XDCRX VXSHURUDR

2V FRH LELHOMV VRQ

. FRQ GLVFDSDFLGDGH LI XDORX VXSHURUDR

. VH DGHP DIV SUHFLVD D] XGD GRXWD SHYRD
SDUD RV DRRV HVHCADLY GD YIGD GDUD

,GDGHP tQP D

. $ DSTFDAY Q G-V FRHIFHQMY QRQ SRGH GDU
O DUD XQKD LGDGH GH [ XELDAY Q IQHIRUD
DQRV TXHp D IGDGH P tQP D DEVROWD FRQ
FDU FWU[ HIDO

([FHSFlyQ

e ( WI @ My Q CRQVH DSTD i V SHYRDV
WDEDMGRIV GRV [ P HV HVSHADY GD P IQHUD
GRFDEYyQHGRP DUTXH HQ GH|[ DCHLR GH

[ D \WYHVHQ UHFRX HALGRY FRH IELHQMV

UHGXVRUHV @D IGDGH GH [ XELOFly Q i V TXH VH @V
DS@D D QRUP DIYD DOMIRU

& ROVIGHDFlY Qv

" HHR  GH[DQHLRCGH

UHGXVRUHV QRQ VH FRP SX\WIIQ

«  SDUD DFWHGMBUD LGDGH HVIL LCD SDUD DFFHGHU
[ XELOAY Q SDUADODi V QRV VXSRWRY WDQMRURY
HQ TXH I D VHQGR DSTFDE®! D Gf MDAy Q DQMIRU
DR

. SDUD D[ XEIDAY Q DQIASDED QD FRQAFly Q CH
P XWDQAD

«  QQSDWD FDIXHID RXWD P REDIEDGH GH [ XEIDFY Q
DQIASDED

«  QOQ\BP SRXFR SDUD [ HIDUD SRUFHQM] H DAFIRDO
SRU[ XEIDFly QP i IV DO GD IGDGH REQDUD

HAMV FRH IEHQMYV

&G/ &8/2 "' $3(16,11

2 SHURGR GH\MP SR HQ TXH UHVXGM WHGXAGD D
IGDGH GH [ XEIDFly Q GD SHWRD WDEDMGRD

FRP SX\BUDVH FRP R FRW DGR H FOMYDP HQM SDUD
GHMUP ICDUD SRUFHQM] H DSTFDE®Ii EDVH
UIXOGRD FRIIQGH FDBXOUR P SRWM CD SHOMY Q
GH [ XEIDFY Q

()(&726"' 26 &2(),&,(17(6 1%
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7DQR D UHGXFly Q GD IGDGH FRP RR FyP SXR SDUD
HHARY GH FRW DAy Q GRWMP SR HQ TXH HVD IGDGH
UHVX@M UHGXAIGD VHU Q DS@FDEGN DXQED TXH D
SHOV Q VH FDXVH QRXR [ LP H GD 6 HIXUGDCH
6 RFIDO

$&&(62 C;8%/$&11$17,&3%" $ (

0878%/,67$6

«  CV SHYRDV WDEDMGRIV FXQJWDR GH
QVFDSDFIGDGH LI XDCRX VXSHURUDR TXH
SRUWUHQ D FRQEFLY Q GH P X\WMDDARN QXQKD
P X\MDIEDGH GH WDED@GRUHY SRUFRQIN DBD R

GH[ DQHWR CH RX HQ GDWY DQMIRU

\k DQ GHUH\R D FDXVDUSHQWY Q GH [ XELDFly Q D
SDMUGRY  DQRV DSTFDU VHBNV R FRHILFHQM
TXH FRUHVSRQGED RX SDUD
GHWMUP ICDUR FRHILFLHQM UHGXWRUGD FRQID GD
SHMy Q WQER HQFRQWD SDUD RV GHP DV
HHARY D LGDGH UHDOED SHWRD WDEDMGRID

e $VUHHHFDVDR GH[DQHWRCH GEHQ
HOMQGHWH HVDV i GDVB TXH UHVX@M DSTFDE®!
FRURWP Hi GRUP DD HVSHRILED GH FDAD
W[ lP H RX FRBIPYR FDQER H HABE®] D XQKD
DY MDY SDUD DQIASDUD IGDGH GH
[ XElDFYQ

$ P HVP D UHIWD p DSTFDE®H i V SHYRDV
WDED@GRIDV FXQ JUDR GH GVFDSDRIGDGH LIXDCRX
VXSHURUDR TXH GHVH HQ[ XEIDWH
DQUFLSDEDP HQM SRUWD] y Q GD DAMIGDGH

6 XSRWR 3 HWRDV WDEDMGRWDV
TXH DFUHGMWQ J PR GH GLVFDSDFLGDGH
LJ XDCORX VXSHURUDR

$LGDGH RUGLQDULD SDUD [XELC
UHGXFLUVH FDQGR D SHUWRD W
XQKD GLVFDSXPLGGB&HW KSHULRU
HVYRSUH THMD GLVFDSDFLGDC
HVWHD LQFOXtGD QHHQMWWDD RIL
HYLGHQFLD GH T&H BEHQMEHD
QRWIMDEPWSHUDQ]D GH YLGD

( A P RGDEEDGH SHUP W TXH XQKD SHYRD FRQ
GHWUP LQDGDV QVFDSDAIGDGHV SRIGD [ XEIDWH
GHQGHRV  DQRV

&202)81&,21$ 3DUD SRGHUDFRBWYH D HAD

P REDIEDGH QRQ FKHI D FRQWUUHFRX HAGR XQ
GH QVFDSDAGDGH

( V[ HVH FXP SUWHWRV FRQGHY Qv

« ( VWBUGH DI QD 6 HJ XUGDGH 6 RAIDORX QXQKD
VDRl Q DVIP [DGD

« 7HUFRYDGRV  DQRVHQ\RWO

e 4XHGXDQMHMHY DGRV D SHYRD \WHH
DOXQKD GDV SDR®] tDV IQFGtEV CR DQH R
GR5HDO HFUAR

« ( GHOMR GHVH SHIRGR DFUHGMIUSR® P HCGRV
DQRV FXQJ UDR GH @VFDSDFIGDGH LI XDARX
VXSHURUDR



4 XH P STFD HWB P RGDOGDGH' 6H D SHYRD

VH [ XELD DQMV SRUHM P RIYR HVH WP SR GH

DGIDQR FRQW FRP D VH HWYHVH FRW] DGR

SHR\y SDUD FDEX®UD SRUFHQW H GD

SHMy Q

« e QAU QRQVH @I SWH XGFD QR Fi BX®
GD FRQOWD SRR |HWR GH [ XELOWH DQMV
QHB P RGDIEDCH

« 3RUH HP SB VLG FRUHVSRQGHUD [ XEIDWH
DRV HIDQRDRV  SRUHVIM VIMMP D
HHY  DQRV GH DGLDQWR Wk HQ HQ FRQD
FRP R VH IRVHQ FRIY DGRV W SDUD DSQFDUD
SRUFHQW[ H VREWH D EDVH UHJ X@GRWD

&RP R VH FRQ® R WP SR WDEDIDGR

3 DD FRP SUREDUVH VH FXP SUHQ RV DQRV

QHFHVDURY GHVFRQUELDQVH DV DXVHQFLDV DR

WDED@R VDOR DOXQKDV TXH VLFRQEQ FRP R

. ED[DVP pGFDV

« P DWMQGDCH SDWIGDEH DARSFlyQ
DFR®P HOR

« UMFR GXUDQM R HP EDUD] R RX ORBFly Q

«  DXVHQADV UHANEXtGDV

2V IHTXIVIRY VRQ WV
6 HUSHYRD WDED@MGRUD SRUFRQM DD RX
SRUFRQI SURSID IQFGE QDO~Q W[ IP HED
6 HIXUGDGH 6 RADOFRQRWP H DR 5 HDO
' HFUHWR &H GHGHRPER
( VWBUHQ DIl RX HQ VWDFly Q DVIP LOQD i
DO QD GDW GR IHWR FDXVDQM VHIXQER R
5HDO HFUHR H ™
GHHP E(R DW

7HUFXP SUGRV  DQRV TXHp DIGDGHPtQP D
GH DFFHVR QHWI P RGDIEDGH
$ FUHAMDUR SHURGR P tQP R GH FRW DAy Q
HVL[ LGR SDUD D[ XEIDFyQ QDSUFWD  DQRV
GHFRWDARYQ
4AXHHVHY  DQRV FRIYDGRV R IRVHQ
SUVHQBIQER DOXQKD CDV SDRE] tDV IQFGLEDV
@RDHR
4 XH GHOAR GHVH SHURGR SRRP HQRV DRV
VH FRIY DVHQ FXQ J UDR GH GVFDSDAGDGH LI XDO
RX VXSHURUDR FDXVDGR SRUHVDV
P HVP DV SDR®] tDV
4 XH D GQVFDSDAGDGH GHUYH GXQKD &V
QVFDSDAGDGHY RX SDWE] tDV H SUVDP HQM
DGP IMEDV SRUHMIB P RGDIEDCH p GFLU GOV
IQFOt@EV QR DQH R
$ FUHQMDF Q GREXP HQIOUXIIFHQM HQ
SDWFXOU
D FHWMEDFl Q RILFIDOGR J DR GH
GQVFDSDAGDGH HP WD SRRy U DQR
FRP SHWQM H
E IQRP HP pEER TXH IGHQMTXH D SDRE] tD
H D GOV HQ TXH VH IQIFIRX RX P DQUHMVRX
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DAW RX VWDFly Q DVIP LOCD
DRV
DQRV FRWY DGRV FRD SD\R®] tD
DQRV GHQAR GHVH SHURGR FXQ
GH QVFDSDAGDGH

RXPi IV

H TXH HVD GQWFDSDAGDGH VH D GXQKD GV
G DE HAM SUHYDARNV
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GH[ XELDFly Q
«  9HUD UWHDFly Q DFXDO
« DI ' \VFDSDAGDGH IQMBRXDO
El 3DU@HFHHEWDO
F1 $QRP DEIDV[ HQWDV
o 6tQARPHE' RZQ
6tQARP HGH3WGHU: 1@
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2 \WR[ pQHVH P SHUHAD
$ FRQGURSOMD
ol ) IEWRVH TXOVIFD
( QHP ICDAHGH:  IORQ
e Gl 7DWRIRY GR HVSHPRR DX\WAD
e HI $QRP DEDVFRY pQUBV VHRXQEDUDVi \BIERP ICD
e Il 6HFXHDV GH SRIR RX MQARP H SRVSRIR
« J1 ' DQRFHHEWO DGTXILCR
« o 7WDXPDWP RADQRHFHI @R
e o 6HRXHDVGHWP RIMWVGER61& IQHFAYQV RX IQR] IFDFly Qv
« Kl ( QHP IGDGH P HQmO
e o (VIX]RUQD
e o 7UDMREREISRDU
e Ll ( QHP ICDCH QGHXWRY] LIED
ol ( VFOURVH OWUDDP [RWY IIED
( VFOLRVH P ~QIS0!
o / HXFRGVARIIDV
6 tQEURP H GH 7 RXUHWH
ol / HMyQP HGX@UWDXP i WD

1RW ' HEHVIQDOWH TXH H, MM XQKD DRMDE DFly Q DSUREDGD GR FDWEJR GH
SDIR®] tDV VXVFHSWEBN GH GDUDFFHVR D HVAB P RGDAEDGH GH [ XELDFly Q
DQIASDE FRQYRWP HDR5HDO HAUMR & GHPDR 1RQ
REVBQM QB DRYDQ DFly Q DQED GRQ UHVXERED DSTFDE®! QD Sl FWFD QD

P HAGD HQTXH DR P RP HQR GD DRXDA@ DFly Q G JXID QRQVH SXETFRX

CRY2 ( D FRUMVSRQGEHOM P RALIFDAY QGR DQH R

( VW SUHYIMD DRXDT DFly QFRQ  QRYDV SDR®] tDV SHIR HQADU HQ YLJRU
FDQGR VH SXE@I'XH QR 92 ( HVHI XQGR VH GVSRXD QD QRWP D

3 DWR®[ tDV DSUREDGDV SHQGHWMY GH H HRWY1GDGH
$V  SDW® tDV DSUREDEDV SDUD VHUIHQ HQIDAGDV VRQ DV VHI XIQMV

HVSICD EtILCD

«  DP IBIGRVH SRURDQAMHIZD YDUDQM

S INORQ

GWRID P IRWQEDMBR 6 \MCHW
HQHUP LGDGH GH + XQI\RQ
HQIHWP IGDGH UHQDORY QFD HWBIGAR
HVFOURVH \MP LED

GMyQP HGXOU

GH HQHWDAY Q FRMFREDVDO
DVRILD P XGWIAYP LED

SDU @H VXSUDQXFBDUSUR] UMYD
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&  GHPDR p DCRUW D TXH VH KDEIMW SDUD
DRXDQ DUR FDW®JI R GH SDWE] tDV VXVFHSWEEGN GH CDUDFFHVR D HAD
P RGDAEDCGH GH [ XELDAY Q DQWASDED

e 7THXHQXQSDSHAP SRUBQW DV HQAGDGHV GH SDFIHQMV [ D TXH VRQ DV TXH

P SXODQ D IQFRBSRIDAY Q GH SUIRSRWIV GH DRXMD@ DAy Q DV SDWEY tDV

* 3RUHVHP RIYR IP SXODUR DVRADARQWP R GOV SHYRV FRQ AVFDSDHEDGH H

GV HAMEDGHY CGHMBR VRARVDQMIR p KR H XQKD DSRWIY SDUD VHIXIU
DP SIOQCR GHHWRY DGHP i IV GH FRQMEXtUDR GHUHWR GH DVRADHFlY Q UHFRX HAICR

QD & ROAMHY Q( VSDxRD

e ( QWCR FDVR R SURFHGHP HOWR IQIHDVH FRDV SHIFY Qv GDV HQWEDGHV  XQ

WXURVR H DP H GRFXP HQEIOTXH SUREDV R FUMMUR BU DAHABEGFIGR GH
HYLGHQADV FROADMICDV FHQIVEDP HQM GD UHGXFARY Q VW QUIEDIYD H

[ HUD® DED GD HVSHUDJ D GH YIGD YHQFHAD I SDIRE{tD  LQRWP HV GH

P RUELGEDGH H P RUBAEDCH

&RQUXED SIHYIDi & RQVHTR 1 DAIRCDAED' IMFDSDRIGDGH H SDWFSDAlY 1Q GXQKD
&RP My QCH $ YDIDFy Q
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$[ XGDV HFRQY P [FDV SDUD SHYRDV FRQ
QVFDSDAGDGH TXH GAVH HQLQMIWDWH QR
SWRIWDP D GH$ FR®P HQR ) DP L.IDU

$ YIQDAEDGH GHVW SURIWDP D p SURFXUDUR

P DQMP HQR GD SHYRD FRQ QVFDSDAGDGH (R
VHX P HAR VRAIDCKDEMNDA DABQGR D \V-D
QM DAY Q H HYMUQER R IQMIDP HOR HQ
LOAMYFY Qv FDQGR HAM QRQVH D Df HVIGR RX
GHVH DR
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1 DARGDEEDCH HVSDx RD RX FIGDADQD GDO~Q
RV HVBGRV P HP ELIR GD 8 Qy Q( XURSHD FR
SDAY Q H UHVIGHGAD HHAIYD HQ FDIXHWD GRV
FRQFH@Y @D & RP XQGDGH $ XWQRP D GH
* DEFD

1 RQ WUUHDFl Q GH SDIHQMVFR HQ XD
UHAM HQ QQI~QJUDR RX HQ @x D FROWUDCSRU
FRQVDQI XIQIGDGH DB R WUFHLLR J DR FRQ
QQI~QP HP EWR @D IDP 1ID DFRMIGRD
1 RFDVR GH TXH D SHWRD DFRGED VH D
GHSHQGHQM SRGHU IRWP DO DUHR

DFRGP HQR HQ @ D UHAD SRUDYIGDGH VDOR
TXH QD XQGDGEH GH DFRGED H MBQ RAWRY
|DP LODUHV GD SHYRD DFRT@ED HQ & D BRI
FRQVDQI XtQHD TXH VH DQP DIRUHV GH IGDGH H
HNMDQ REU DGRV ®1J DB HQM D SUMBLIBN
DI HQRV

6 HUP DIRUGH IGDGH

7 HUXQJ DR GH QVFDSDAIGDGH BHFRXHAGR
LI XDCRX VXSHURUDR
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1 DARQDIEDGH HVSDx RD RX FAIGDADQD ADO~Q
GRV HABIGRV P HP ELIR @D 8 QyQ( XURSHD \WWUR
SDAY QH UHVIGHGAD HHRRYD HQ FDOXHD GRV
FRQFH@ GD & RP XQGDGH $ XWCRP D GH
* DIFD

4 XH SRR P HQRV XQ GRV DFRTBIGRUIAV VH D
P DIRUGH IGDGHH QRQVXSHIHRY  DQRVQR
P RP HQR GH IRWP XOUD VRIAWGH JRFH GHERD
VD~GH H QRQ SDGH| D GH @ MIFly QV ItVIEDV RX
P HQBY TXH @ [P SIGDQ DMQGHUDV \BUHDV
GRP p\FDV QRWP DIV

$XVHQAD GHi QP R GH OFWR QR TXH UNVSHAD
DR SURJ WDP D GH DFR®P HOR

&DCD IDP LD QRQSRGHI DFRBUDP i IV CGH
GRXV EHQH/FIDURY DV

1 RQSRGHU H MIWFRQ DQMIRIGDGH DR
DFR®P HQR \MABP HQR RX \WDQVP My Qv GH
EHQV RX GHUHVRV D \WX® J IDWE\R

1 RQWUD FRQEF Q GH \MRUD ®U DOGD SHWRD
DFRTEED
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2 DFRO®P HQR SRGHI GIYDWH D FDER \BQR QD

YLYHQED D SHYRD DFRBIGRUID FRP R GD DFRTED
1 RV GRXV FDVRV \BIQIR D SHYRD DFRMIGRD
FRP R D DFRTED GHEHU Q FRQVMYIUQD P HVP D
YIYHQED TXH \WQ TXH VHU

' HIi ACDFFHVR

( WBUGRBED GH VXIFHQMY FRQARY QY

KL Lo QEDV H GH VDOEUWEDGH

& DUHFHUGH EDUHLDV TXH P SIGDQR DFFHVR
H GRUP DAGHVHQYROHP HQR GD YIGD GDUD

@ SHYRD DFRGED GH DFRER FRDV V=DV
FDUDPMUNIFDV SHYRDLY
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' HRUHR QR GH[XXR SRRTXHWH
UHIX® R SURIUDP D GH DFR®P HQR | DP LCDUSDUD
SHWRDV P DIRUAV H SHYRDV FRQ GVFDSDAGDGH
'2x Q@ R H[X®EH

2UWHR GH[DHIRER SRD TXH W
FRQYRFDQ D] XAV HFRQ/P IFDV SDIDR

DFR®P HQR |DP LIDUGH SHYRDV P DRV H
SHYRDVFRQAWDSDAGDAH ' 2* @ &R
GH[ DQHWR CH
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$ FR@P HQR QD YLYHQGD GD $ FR@P HQR QD YLYHQGD GD
SHWRD DFRGGRWD SHWRD DFRAGD P HORV
* DR GH QWFDSDFIGDGH LIXDO
RX VXSHURUDR TXHQRQ
@V IP SIGDQ UHD() DUDV » PHV » P HV
DRMYIGDGHV GH YIGD GDUD
* UDR GH G@VFDSDAGDGH LIXDO

RX VXSHURUDR FRQ

GHFHMEGHGHD XADEH o=
SHYRD

$ FROMDPi [ IP D P HQUXDOVXEYHQFIRQDE®!
VHI D GLHWHJ D UHVXEBQM HORH RV P SRWANV
Pi [P RV HABEGFGRV H D DFKHI D GD SHYRD
EHQH/FLDUD GRV VHXV 1QJ BVRV P HQUXDIV
@TXIGRV H FOtGV DV SDJ DV H WDREQDUDY

@V SHMy QY
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3 RGHI Q VHUEHCH IFIDUDV GD VXEYHGHY Q
DTXHDV SHYRDV FRGDGRIDV KDEWMDLY GRQ
SURIHVIRQDLY TXH DWQGDQ GH IRUP D FRQIXDGD
DXQKDRX P i IV SHWRDV GHSHQGHQMV RX FRQ
QVFDSDAGDGH RX HQ VWDl Q GH QHFHVIGDGH
GHWUFHLRV SDUD DV DRAIYIGDGHV GD YIGD GDUD
DFUHAMUGD P HADQM IQRWP H P pGFR H VRAIDO

» PHV

» PHV

3 DUD TXH D SHWRD FREDGRD VH D EHQHIEIDUD
@ WXEYHCHY Qp QHFHVDUR TXH FRQFRUDQRY
VHIXIQMV UHTXMRY
D 4 XH D SHWRD FRGDGRID VRIFMIQM GD
VXEYHQFly Q RX D SHWRD RX SHYRDV TXH YDID
DWIQGHUVH DQ UHVIGHQMY QD & RP XQGDGH
$XWCRP D GH* DIFID
E 4 XH D SHWRD TXH VH YDLDWMQGHUVH HQFRQRH
QDOXQKD GV VHI XIQMY VAMDFl QV

« ' VFDSDFIGDGH ItVIED SMTXIED RX P HQBOFRQ
QHFHVIGDGH GH D X@ GH \WUFHLLDV SHYRDV SDUD
DV DAMCGDGHY GD YICD GDUD H \MUUHFRX HAGD
SR® RUDQVP R FRP SHWQM XQKD GVFDSDRIGDGH
HQJWDR LI XDARX VIXSHURUDR

« 7 HUUHFRX HAGD D VIWDFly Q GH GHSHQGHQAD

SR® RJDQAWP R FRP SHWQM CRJWR,, RX,,,
* 4 XHD SHYRD TXH VH YDLDWQGEHU (R FDVR

GH QRQ HQFRQADYH QDV VWD Qv HQXP HIDEDV
QRV RADLY DQMURHY  SUHVHQM XQKD VDY Q
CGH QHFHMIGDGH GH \MUFHLRY SDUD DV DRIGDGHY
GO ADUD DRHAWRGED P HADQM IQRWP H
P pAFR HVRADO

$GHP DV DV SHYRDV FRGDGRIDV SDUD VHIHQ
EHCHIIFIDUDV GD VXEYHQRY Q Wik HQ TXH FXP SUU
RV UIHTXMWRV HABEGFIGRV QRDMWIR GO/ HL

R CGH[XXR GHWXEYHFlyQVCH
* DIFID
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QVFDSDAGDCH

$PWD® HOM H MMQ P REDIEDGHV
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7 \BVH GH HABIGADV GH UAVSLLR |DP LaDU

SURIWDP DAV ' XUDQM R DQR RUDQ] DP RV
QLHUHQMY TXHQGEDV HQ YDUDV GFDIEDGHV J DRI DV
( VMBIGFIDV VHQ DB DP HQR 7 W \BVH GXCKD

P RGDIEDGH TXH RIUHFHP RV FDQGR KDLDOXQKD
DRYIGDGH FRQFUWD RX HQFRQAR RU DQ} DGR SRD
) HGHDFly QH GHMICDGR D IDP DUV FRP RR) RIR
GHIP i QVRXDV; REDAV GH IDP IOV
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2 VHYI] R GH O XGD QR IRI DUSUMB XQ

FRJ XQR GH DMQAY QVi V SHYRDV QR VHX
GRP IFMR GHQGH XQKD SHW/SHRAD LQMI UDCH
QR DO DGR QDTXHDV VWDFly QV DV TXH
\Wix DQ @ MICD D \~D DXWRQRP tD SHWRDARX
QRV FDVRV GH GHVHWWIKUMUDAlY Q | DP [IDU

I DFOMUQGER DVt R VHX GHVHQYROHP HQR HD
SHUP DQHGAD QR VHX P HAR KDEWYDO6 RQ
RE[ HAYRV GR 6 $)

0 HARWDUD FDEEDGH GH YIGD GDV SHYRDV
XVXDUDV

3 RVEIDBUD SHUP DQHQAD GV SHYRDV QD
\V~D FRQRELD GH FRQYLYHQAD KDEMWYDO

) DYRUHFHUH SRIMQRIDUD DX\VRQRP tD SHYRDO
QR SURSIR GRP IFIAR

0 DQAMU P HGRDUH UHFXSHDUDV UHGHV GH
UHDAy Q| DP I@DUH VRADO

3 UHIYLUMWYDly QV GH GHSHQGHQAD RX

H FGMy QVRADO

5 HLEDURX HYLMBUD IQAMYFIRQDE) DFly Q
5 HRJ DUD VREEDUHGEDGH H SRIMQAIDUR

YRAQMUDGR VRADO
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2 VHY1 R GH D XGD QR IRIDUHWIA) DEHWR D
\RGDV DV SHYRDV RX XQGDGHV GH FRQYLYHGAD
SDUD DV TXH GH DFRWER FRD YDBUWDFY Q \WFQFD
FRUMVSRQGHQM VXSRX D XQ UHFXUR 16/ QHR CH
DWQFlyQ ' H[ HVR SDMFXOU R VHYT] R DIMQGHU
D SHYWRD P DIRUHV FRQ Go¥HW GH DX\RQRP tD H
D SHYRDV FRQ GVFDSDAGDGH HVSHAD® HOM
FDQGER FDUH DQ GH DSRR SHYWRDOD V=D
FRORUD [P HADW Dvt FRP R D IRIDUHV FRQ
P HQRUAV QRV TXH VH REVHYH QHFHMIGDGH
GXQKD IQMYHQFly Q GH FDU PMUVRARHGXFDIYD
7DP pQSRGHI GDUXQKD UHVSRWE SUHYHQIYD H
VRAD@ DGR D GYHWDV VWDFly Qv GH | DP LaDV
HQ WWFR GH H FOMy Q VRAIDO

( Q\RGR FDVR GDUDVH SURUGDGH QR DFFHWVR
DR VHYI Ri V SHYRDV TXH \Mx DQ XQ GHUH\R
UHFRX HALGR GH DIMQFly Q GHQAR GR VMMP D GH
DXWRQRP tD H DM Qi GHSHQGHQFID 6$$'
6 HQ SUH Xt] R GRV FUAMURY GH FDU PMU[ HDO
HAWIEGF.GRY QHWE REH DV REHDY DV

P XQESDLY UHJ XOGRIDV GR VHYT} R HBEGFHU Q
RV VMMP DV GH DFFHVR SRUTEUH FRQFRUMHQAD
DR VHY1] R GH D] XGD QR IRJDU HQ\BQR TXH
SUMBFly Q Ei VIED GR VMMP D GH VHYT} RV
VRADY SDUD VDRl Qv GLHUHQMV i

FRQMP SOGD QR SDU JUDIR DQMIRU
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D $WGQFy Qv GH FDU PMUSHWRDALD WHDQ DAy Q
GDV DAIIGDGHV Ei MIFDV GD YIGD GDUD (R SIRSIR
GRP IAR

E $WCQFyQGDV QHFHMGEDGHY GH FDU PMU

GRP pVIFR H GD YIYHQED TXH IQAGDQH D) XGHQ
QD P HBRD GR FRQRUR GDV SHYRDV XVXDUDV H
G V-DIDP D

F $FRP SDxDP HQR SHYRDAD UHDQ DAy Q
GRWDV DRAIYIGDGHY GHFHVDUDV GD YIGD GDUD
BBV FRP R DSRIR HQW P WV XU) HQMV GH

FDU AMUDGP IQMADWYR [ XGFIDCRX VIP DUV
DVt FRP R R VHIXIP HQR GDV IQMYHQRlY QV
UWHDQ) DAV SR IMMP D VDQUIUR
G $WQFly Qv GH FDU PMUSVIFRVRADCH
HGXFDWR HQRFDGDV DR GHVHQYROHP HOR DV
FDSDFIGDGHV SHYRDIV Ei MEDV | P HBRD D
FRQVLYHQAD 1QMJ UDFly Q QD FRP XQGDGHH

P HGRD GD HAKWD | DP 1IDU
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$ PIMIGDGHV GH DFRP SDxDP HQR
VRADQ DAy Q H GHVHQYROHP HOR GH Ki EMRY
VDXGDE®BNV

6 HWY1] R GH SW\ABP R GH O] XGDV WFQFDV RX
SURGX\RV GH DSRIR SDUD SHYRDV HQ VWDFly Q GH
GHSHQGEHQFID RX GHSHQGHQAID \MP SRUDO

$ ADS\WBFly QV IXQARQDLY GR IRIDU

6 HWY1] R GH SRGR®] tD

6 HY1] R GH IMRWMUDSID

7 HUDSID REXSDFIRGDO



SIRIDPDGH; $17$5 1% &%$69%

&21&(372

6 HY1 R GH FRP 1GD D GRP [FIIR TXH SUWMQCEH
| DAMBUH J DUDQIXQKD DIP HQBFly Q
HTX.CEWDGD H GH FDEEDGH DADS\WAD i V
QHFHVIGDGHV GDV SHYRDV P DIRIAV H RX HQ
HWBIGR GH GHSHQGHQAD TXH QRQSRGHQ
YDBWH SRUMLP HVP DV SDUD FXEULDV V=DV
QHFHVIGDGHV B VIFEDV UHDARQDGDV FRD
FRP SUD RX HDERWDFly Q GH P HQ-V

2 V[ DQEBUHY HQUHI DUDQWH i V SHYRDV
EHQHYFDUDV QXQ~QFR @D VHP DQD QR VHX
GRP [FIIR HQ VHWM EDQGH] DV GLHHQMY FR

[ DQEUSDUD FDAD @D GD VHP DQD GXUDQM R
SHURGR HQ TXH VH DIRSHQ GH DI QR VMY R
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7HUR SDAY QH UHVIGHGAD QR FROFH®R
3HYRDVPDRIHWVGH  DQRV TXHWXDQ
@ MYCD D \~D FDSDAGDGH GH DXWRQRP tD
SHWRDOH VHQ UHGH GH DSRIR TXH SXIGHD

VXSQMIOANDHY Q

3HYRDVP HRWVGH  DQRV HQ VWD Q GH
H, FoMy Q VRFIDOWFQFDP HQM DYDIDGD SRBV
VHY RV VRADY GR FRFH@®R

3 HYRDV HQ VWXDFly Q GH GHSHQGHGHAD TXH
FDUH DQ GH DSRIR DP IIDUH UHTXIWHQ GH D XA

SDUD D SUHSDUDHY Q GH DaP HORV
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/ XJDU 6 HY1] RV 6 RADLY GR & RQFHMR GH
UHHUHQAD
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2 WHR CH[DQHWRCH SRD TXHWH
UBIXDRWMYJRGHD XD RIRIDU' 2* @ &R
2 BHQDQ DV BHIXOGRIDV
PXQASDYVGR6 $) ' HAUHR R
PDJR SR® TXH VH UHIXOQRV VHY1 RV VRADY
FRP XQUBURY H R VHX %QDQADP HOR P RA¥DGR

SRR' HAUHR R GHERMHPER
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6 HY1] R FRP SBP HQBUR | V SUMBFly QV GR

6 MMP D GH 6 HI XUGDGH 6 RADO TXH \MQ SRU
RE] HAR | DFLOMUD DVIVMGQALD TXH VH SUMAD
QRV EDQHDURY i V SHYRDV TXH D SUHFAVHQ SRU
SUHVFUFl Q | DFXGEAMYD
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3 HWRDV UHVIGHQMY HV ( VSDxD
D 6 HUSHOURQWE GR 6 MMP D GD 6 HI XUCGDCH
6 RADOHVSDX RCSRBY FRQFHSVRY GH [ XELOFly Q RX
LQFDSDAGDGH SHUP DQHQM GR VMAP D66 HVSDXRO
E 6 HUSHOMRQWE GHYIXYH FRQ  RXPi VDRV
GH IGDEH SRB VMAP D GH 66 HVSDXRO
F 6 HUSHOURQMIB SRURXWRY FRGFHS\RV RX
SHUFHS\RUGH SUMIBF Qv RX VXEVIARV CH
GMPSWHIR FRQ RXPi IVDQRVGHICDAH R
VIMMP D GH 66 HVSDXRO
G 6 HUSHYWRD DVHI XUDGD RX EHQHIIFIDUD GR
VIMMP D@66 HVSDXROFRQ  RXPi IV DQRVCH
IGDCH

$V SHWRDV XVXDUDV GH SUD| D GHEHQ UHXQURV
VHI XIQMV BHTXDMRY
D 3 RGHUYDBLYH SRUMLSDUD UHDQ) DUDV DAMGDGHY
Ei VIEDV GD YICD GDUD $ %9
E 1 HFHVMBURY WDVIP HQRY \MUP DI VRTIFLBGRY H
FDUHFHUGH FROADIQEFDA QP pGED SDUD D
UHFHSAY QGRV P HWP RV
F $ FDEDU GH FRQRWP LGDGH FRD EDUHP DAy Q
HWIEGHFIGD D SXQMDFly Q TXH @1 SHUP MY DFFHGHU
D XQ GRV EDQHDURY H TXHQGEDV VRIFMIGDV

,JXDB HOM SRGHI Q SDWFSDUGRV SURIWDP DV
DV SHYRDV GH QDARQDEEDGH HVSDXRD TXH
UMGEDQ QR WD HUR VHP SUH TXH SHUREDQ
XQKD SHQMy Q GR 6 MP D GH 6 HI XUGDGH 6 RFIDO
HVSDx RCH FRQMQ FRD IGDGH HV[ IGD QR SXQR
SUP HIR RX VH DQ SHYWRDV DVHIXUDEV RX
EHQH LELDUDV GR 6 MP D GD 6 HI XUGDGH 6 RADO
HVSDx ROFRQIGDGH LIXDARX VXSHURUD ~ DQRV
GHDFRERFRSIYMRQRDMIR G H HQWRGRV
RV VXSRARY UH-CDQR UHWVR GRV UHTXIMARY

HVL IGRV QR SXQR



7 DP pQ SRGHI Q VHUSHYRDV D XGAFDBUDV
@V SW| DV FRP R DFRP SDXDQM R Py X[ HRX
QRVHX FDVR D SDUH® GH IH\R RX SHWRD FRD
TXH VH FROAM/H XQKD XQy Q HADE®! H GH
FRQYLYHQAD FRQ DQ ®J D UHDFly Q CH
DIHAMIGDGH | FRQ XJ DOVHQ QHFHVIGDGH GH TXH
HVWMV UH-QDQ DO~Q GRV LHTXIMIRY HV[ IGRV QR
SXQR  H HOWWGRFD\R FXP SUQGRRV
UHTXIMARY SUHYMRVQRSXQR D
7DP pQ SRGHU Q VHUSHWRDV DG XAFDWUDV GH
SW D RV DV II@R DV FRQ QVFDSDAGDGH HQJUWR
LIXDARX VXSHURUDR ~ SRUFHQR VHP SUIHTXH D
TXHQED VH DD P HVP D GRV VHXV SDIV H \H
DE] HQQD P HVP D KDEMIFlY Q

2 V UHTXMWRY HABEBFIGRY QR SXQR
DFUHGMBUDQUH DR ,P VHYR QD SURSID VRIFWGH
P HADQM GHFOUWDFly Q UHVSRQVDE®I D SHYRD
VRIFMIQM

( QWRGRFDVR D FRGFHVly Q GH SUD| DV SRUSDUM
&R,P VHYR MU FRQAEIRQDAD |
QVSRX LEITGEDEH GV P HVP DV QRV
HADEGFHP HQRV \MUP DI
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QAR GH O DIRUHV H 6 HY1} RV 6 RAIDY SRD
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QRQVXSHIDUD IGDGH P i [ IP Di V=D D@ DAY Q
( WBUHP SDARDGR D QDO ~Q FRFH@R GH
* DAFD
1 RQ SUHVHQBUWDMRWIRY TXH SRIGDQ DEMDUD
FROQYLYHGAD GXUDQM R WDQVFXWR GD DRYIGDGH
7 HUXQKD FDSDAIGDGH P tQP D GH
FRP XQFDFly QH GH SDWFSDRl Q QDV

DRNCEDGHV TXH WH YDQ GHVHQYROHU
7 HUXCKD P REI@EDGH DFRUEH FRDV

FOUDRAMINEFDY CD IQAMBOHY Q TXH VH VRTIHWW
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SHWRDV FRQ GVFDSDAIGDGH TXH VXSHIHQR H
P HQRV UHFXWRY HFRQ/P IFRV

6HUPDRUGH DQRV $XWRU] DFlyQGR SDL QDL
RX \MRUGR FDVR GH P HQRUAV

3 RGHQ DVWAFRQ FDU AMUH, FHSFIRCDCRY DV
YRV DV GV SHYRDV EHQHY/HDUDV P HQRUAV GH
DQRV VHP SUH TXH VH [ XIZXH D [P SRVEIGEDGH
GH SREHUYID] DUVHQ D V=D FRP SDxtD

$ SHWRD DFRP SDxDQM SHWRD VHQ
QVFDFDSDAIGDGH SDWASDU DFRP SDXDQGR |
SHWRD FRQ QVFDSDAGDGH EHQHIEIDUD
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$ ) XQEDFly Q FRQM FRQ REUDV DEDSWUICDV |
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SURJUDP DV GH DU DEDS\IGRY

2 XWRV SURJ LDP DV FRQ FRBFPWYRV
HVSHFtILFRV DGHP DIV FRQW FRQ RXAWRY
SWRJDP DV DR BQIR GRDQR FRP RRV
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|DP LOD
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\MP SDED HYDO
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VRFADLY SDUD D P HARD GD DXWRQRP tD GD
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VHY] RVVRADY DM FRP RRV P HFDQWP RV GH
FRRUECDFY Q HOWH HBNV D WDYpV GD FUHDAy Q
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2 FDW®JR GH VHY1] RV HVSHRZFRV GH DMQAY Q
WP SHU FROAMYH R FRQY XQR GH DRWDFly QV
SUMBFly QV UHFXWRY WDVIP HQRV D] XGDV H
GHP DIV P HARV GH DWQFly Q QU IGDV D QGHQDV H
QHQRV IDP IV Hi V-D FRQRED SDDD
FRQUHRXFlY Q GDV YDIEDGHV H RE] HAYRV
HAWDEGHFIGRY QR GHFUMR GH DFRUER FR SOQ
SHWRQD@ DR GH IQMYHGAYQ HIQFOW) DR

P HQRV DV VHIXIQMV DRYDFl QV GH FDU PMU
D[ LDOTXH GHEHI Q SUMBAYH GXQ[ H\R

LOMI DGR D WDYpV GXQ GVSRMYR
IQMAVASEDUR

D ' HSUHYHQFyQ DFREGED REVHYDAYQ
YDEUDAy Q H GDI Q/ MR GD SHWRD P HQRUH GH
IQRUP DAy Q RUHQBFl Q DVHVRIDP HQR H DSRIR
i \VIDP @DV H DRV BHFXWRV G FRORUD HQ
UHDFly Q DR IMHUDUR H FIUFXQABIGFIDY HYRGMYDV
AOVAHDOVHEHRVE D DRV

E ' HHWP XOFyQH DSRR HP RARQDOVRAIDO
VDQUBUR H HGXFDMYR SDUD R GHVHQYROHP HOR

DRYR GD DXVRQRP tD SHWRDOGD QHQD RX QHCR H
D VD IGFGMy QI DP [(DU HVFRDUH VRADOWQER

VHP SUH HQ FRQIB DV \-DV QGHRHMGDGHV H
SURUGDGHY HYRGMYDV

0 DQWMQVH D DGVFUFly QDR 6 HY1] R* DBUR GH
6D~CGH 6HJIDV GRV UHFXWRY GHMICDGRV i V
XQCDGEHV GH DMQFly QWP SHU DRXD® HQM

H MAMQMY QRV FRP SB[ RV KRVSMDDURY
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U LGR D SDFHQWMV TXH SUVHQMQ
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FHUEWOHF  $V SHWRDV VXVFHSUEGN GH
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7t\M@ GH I DP LID QXP HIRVD

e R GRAXP HQR RIFIDOTXH DFUHGMD TXH XQKD XQGDGH

1 DP I IDUWQ UHFRx HALGD DGP IQMADWYDP HQWM D FRQGHY Q

GHIDP 1D QXP HRVD

5 HFRx HFHP HOWR GD FRQGLFLY Q GH I DP LID QXP HIRVD

e D UHVROFAY Q@ $ GP IQMADFly Q S~ETFD TXH GHFOUWD TXH

XQKD IDP LD FXP SUH RV UHTXIMVRY BU DL SDUD VHU
FROUGHDGD |DP 14D QXP HRVD

4 XHQ R UHFRx HFH HQ * DIFLD

( Q* DIFID R UHRXHAHP HOR HP tWR D ; XQMN GH* DTHD

®JR CD VRIFWNGH GD SHYRD IQMIVDED H GD
FRP SUREDFly Q GRV UHTXIMARV BU DY

7tVM@ RILFLDOYL, HOW
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e R GRFXP HQR TXH SHIP \W DFUHAMBUHVD FRQAFl QH
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@ DSS @ ; XQW RX QRV WXV ARV GVSRX IEBV DR
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HHARV IHVSHAR GH YDOW[ HY HFRQy P LFDV
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7HJ QD FRQGIFly Q GH | DP LID QXP HIRVD DV VHIXIQMV
XQGDGHV IDP @DV
8 QCDGH IDP IMDUIRWP DED SRUXQKD RX G-DV SHYRDV
DVFHQGHQMY FRQWHV RX P il LV II@®V RX ILGBY VH DQ
RX QRQFRP ~QV
8 QGDCH IDP IIDUFRQ GRXV @RV RX IV FDQER SRR
P HQRV XQ GHBV \Mx D QVFDSDAIGDGH RX HVMD
IQFDSDFMBIGR D SDUD WDED@MU
8 QCDGH |DP IMDUFRQ GRXV IRV RX IV FDQGR
DP EDV DV G~DV SHYRDV DVFHQGHQAMV \x DQ
QVFDSDAGDEH RX HMDQ IQFDSDRMIGEDV SDUD
DED@U RX FDQER XQKD GHOV Wik D XQ J DR GH
QVFDSDAGDEH LI XDARX VXSHURUDR
7UVRXPi IVILPi VRX WP i Q/RURV GH SDLH QDL
PDRIVGH DQRV RXGRXV VHXQGHBV \MQ
QVFDSDAGDGH VHP SUH TXH FROYYDQ H Wk DQ
GHSHQGHQAD HFRQY P IED HOWH L
' ~DVRXPi IVIPi VRX WP i Q/RURV GH SDLH QDL
VRP HIZRV D \MMD DFR®P HQR RX JDUED TXH
FRQYLYDQ FRD SHYRD \WRD DFRMIGRWD RX
JDUEDGRD SHR CQRQi V V=DV H SHODV
1 DLRX SDLVHSDUDGR D RX GYRUFIDGR D FRQWHV RX
Pi IV IIGV RX Il VH DQRX QRQFRP ~QV DIQED
TXH SHWQ DQ D QMIDIV XQCEDGHV IDP IIDUHV
VHP SUH TXH VH DRSHQ EDI[ R D \~D GHSHQGHGAD
HFRQ/P IED DIQE TXH QRQ FROMYDQ QR GRP IFR
FRQ XJDO
« ( QFDVR GH GHVDFRUER HQMH DV SHYRDV
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1 DLRX SDLFRQ GRXV L@V RX [l@®V FDQGR IDBFHVH D
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HHPRY GR UHFRx HFHP HOR



&RQGIFly Q GDV SHWRDV LWL LDQMV GD

XQIGDGH | DP LaDU

$V SHYRDV IQMI UDQIMV GD XQGDGH IDP 1aDU

GHEHU Q

«  VHUHVSDx ROV RX QDFIRQDY GXQ
( VWIGR P HP ELR @D 8 Qly Q ( XUIRSHD RX
GXQGRV UAIDIQMY ( IBIGRV SDUWM QR
$FRERVREWM R ( VSD| R ( FRQYP LER
( XURSHR

«  \MUD V=D UHVIGHQFID HQ \WMUMRUR
HVSDx RORX VH UAVIGHQ QRXAR ( VIBIGR
PHPEWRGD8( RXGR( (( TXHFDQGR
P HQRV XQKD GDV SHWRDV
DVFHQGHQWMV H, HJ D XQKD DRYIGDGH
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SUHMIBFy Q GR VHWYT} R GH WKBDVMMGAD H FR 11Q
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FRQYHQRRCDLY GH WDQVSRWAM FRBIFIYR GH X\R
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$ \BU HW GH HABFIRQDP HQR FRQFHGHU VH®I D
SHYRDV FRQ P REITEDGH BHGXAIGD FRQ FDU PMU
SHYRDCH IQRDQUHUE®! GH FDUD D IDYRUMFHUR

XVR GRV WDQVSRUMV SUYDGRY SDUD TXH R VHX

\MYOUSRIGD JR] DUGDV IDAGEDGHY GH

HWIFRQDP HQR UHDFIRQDGDV FRD P HVP D

$88&(62

6 RQRV FRQFHRY RV TXH GHEHU Q DSUREDU
CRUP DIYDV TXH JDUDQEQH IDYRWH DQD
DFFHVIELGEDGH GDV SHYWRDV \MXOUHV GHMVM BR

GH B HW G-HEHQGR HMIBEGFHU FRP RPtQP R R
VHIXIOM

D 5 HVHYDV FRQ FDU PRMUSHUP DQHQM GH
SUD| DV GH DSDUFDGRILR GHEIGDP HQM ICDDIGDV

E $P SIFYQGR @P MW GR\WP SR FDQER HVIM
HAYH.D HABEGFIGR SDUD DSDUFDP HQR GH
YHKEFXBY \MYOUHY G \D) D

F $XWRU} DFly Q SDUD TXH RV YHKIFX®V
RFXSDGRV SRUSHW/RDV \WYOUHY GH \BA) HVB CH

HWEHRQDP HOR SRIGDQ G-MWYH CD D S~ETD
GXUDQM R WP SR IP SBIHVRQAE®I H VHP SUH TXH

QRQHQRSH DQ D AUFX@AY Q URGDAD RX SHRQO

862

& DQER D SHYRD \WXOUGD \B) HWB VH] D XCKD
SHYRD ItVED SRGHU X\f) DD HQ FDIXHD
YHKEFX® VH D RX QRQ @D \~-D SURSIHEDCH

&DQCR D SHY/RD \WXOUGD VB HWB VH D XQKD
SHYRD [ XUGFD GHEHU LQFGUDV P DMFXOV
GRV YHKIFX® KDEIDMIGRY SDUD WDQVSRMII V/
SHYWRDV FRQJWDYHV SUREGP DV GH P RELGEDGH

" HEHUDVH FRE&FDUD \I) VD QXQ GJ DUYIME®! CR
YHKIFX®R

V\IETM}XU#T Uz
qt
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( P t\MVH SRUWD] y Qv KXP DQUIUDV GH FDU PMU
SIRYIMRCDOD YHKIFX®V GH SHYRDV FRQ

P REIGEDGH UHGXAIGD DXQED TXH QRQVH D
UHFRx HFLGD RY/FID® HOM SRUFDXVD GH

HQHUP LGDGH RX SDIR®] tD GH H WHP D
JWDYIGDGH TXH UHGX] D D HVSHDQ D GH YIcD

$ RV \WYOUH CD \B) HWY GH HABFIRCDP HOR
SURYIMRCDOMHD@N GH DSTDAY Q RV GHUHWRY
REUWI DV H FRQAFly QV GH XVR UHI XOGRV QD
QRUP D\WYD YIL HQM DR LIXDOTXH D \BA) H\B GH
HWIFLRQDP HQR GH FDU PAMU[ HIDO GXUDQM R
WP SR TXH GXUH D V=D FRQFHMy Q + DLTXH
DFUHARUGMIV FLUFXQABIGFLDV P HADQM
FHWADGR P pGER GRV VHWYI] RV S~ETGFRV GH
VD~GH YDIEDED SRD IQVSHAFY Q GH VHWY} RV
VDQUIURY FRUHVSRQGHQMY DR GRP LIFIR &D
SHWRD VRTIFMDQM

$ FRAHVly Q GAMIB I KB \MU - XQKD GXUDAY Q
Pi [P DGXQDQR SRGHQGR SURURIDWH SRUXQ
SHURGR LI XDOVHP SUH TXH VH P DQMX DQ DV
FRQ@HY QV IQEDLY UHTXIUEDV SDUD R VHX
RX\RUI DP HOR

1250$7,9% "' ( 5()(5(1&$%

/H R GHGEGHAPER GH
DFFHVIEL@EDGH 5 HDO HRUAR

GH GHGEGHPER SRR TXHWHUWHIXOQDV
FRQAHY QV Ei VIEDV GH HP My Q H XVR GD \IA) W
GH HADFIRQDP HQR SDUD SHWRDV FRQ
QVFDSDAGDGH
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&DIXHUD SHWRD FRQ DOXQKD GQVFDSDFGDCH

QAVSYQGH HOMRV DR P HV FXQSUH R BHGXACR
NJ SRU FP VXP DGRVRDQFKR DGR H

BQR 6 H VXSHD HA FDQIEDCH

IQFUP HOBDVHR SUH R & RQVXGBUSUH RV

QV RIFQDV FRUHVSRQEHQAMY

$ SHWRD FRQ QVFDSDFLGDGH XQEDP HQM SRCH
VHUR UHP WAMQM  VHP SUH TXH SUMVHOM R VHX
&HWIFDCR GH' IVFDSDAIGDGH RX FDOXHD
GRFXP HQR RY/FADOTXH DFUHGWM HB FRQGFly Q

2 HOVR SRGH SURGXALYH GHQGEH H DV FDOXHWD
GUJDUGH$QGRUD ( VSDXD ; I[EUDGBUH 3 RWYJ DO
2 V HOYtRV FRQ RUL H H RX GHMIR YDBDUHV
&DQDUDV &HXWTH O HID \MJ Q XQ ¢HM
DAFRQDO D FRQUX@BUFRD \-D RYFQD 0 5 ;

5(48,6,726 ( &21' &1 16" ( (19R
7 HUUHFRX HFAIGD XQKD GVFDSDRIGDGH LI XDARX
VXSHURUDR

25*$1,602 "' ( 5()(5(1&$ 05:
$ WQRY Q DR FOHQM

05: 6HY R6RIEDUR

A'WLw ¢

&21&(372

$ @FHQAID GH FD| D HQ* DIFID SDUD SHYRDV FRQ
QVFDSDAICDGH p XQ GRAXP HOR SHYRDCH
LOADQUHUE®! TXH KDELOY SDUD R H HIFFIR @D
FD| D FRD YHQW[ D GH HABUH HQRV GH MDY
SDUD TXHQHV DFUHGEWMQ XQKD GVFDSDAIGDCH
VXSHURUDR 7 Hx HQ XQKD YI[ HQFID GH

KDWB DQRV FRGAGQER FR SHWP VR GH
DUWP DV

5(48,6,726
&HMFDGR GH GVFDSDACGDGH DRUBHAWRQER XQ
JUWDR GH @VWFDSDAGDGH LI XDARX VXSHURUR

7HU DXRVFXPSUCRVRX  FRQ
DX\RU} DFly Q SDIMED MRU

5 HVIGHQAD HQ* DIFID
&HWWFDGR GH DS\WXGH

25*%$1,602"' ( 5()(5(1&$

: XQN GH* DIFID

&RQUHMUD GHO HAR $ P EIHQM\ &DP EIR
&P i WR

1250%$7,9%
/ H &R EHGEHHP EWH GHP HAGV
IVADLY H DGP IOMADIYDY  TXH DSURED D

JUDMICDGH HWQ YL HGAID SRU  DQRV

' HAUAR GH CGHRANEW
5 HIOP HQR GH FD| D GH * DIFID
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6 HY1] R GH FDU PWUJ DR TXH FROVMMQM
HQ | DFMBUXQ KD SURIHVIRQDAQWSUHWM SDUD
JDUDQID FRP XQFDFly Q FDQGR HVW VH

SURGX] D HQAH SHYRDV [ REDV RX [ RERFHIDV
H SHYRDV RQMV SDUD D FREHWYUD GH VHY] RV
E VEFRV GO YICD ADUD SXQMDLY H IQANGXDY
FRP R SRUH HP S®& FRQUXGBV P pGFDV

OERWDY HEXFDWDV G DL RX FRP HIADLY
HQAWH RXWDV

&RDV SHYRDV [ RERFHIDV R D IQMBUHWM

UHDQ D DGHP DIV IXQRly Qv GH JXtD H GHVFUFly Q
@ FRQRULD HR TXH VXFHGH QD P HVP D

21' ( 62/ ,&7%$/2

3y GHVH VRIFMBUSRUYDUDV YtDV

3 RUQMOHW

KWBV 1D S] ZXIRRFRP_IRP V VRIFWNG CH
MOHJL

2 X GH IRWP D SUMVHQRIDCRX SRUMPIRGR D WDYpV
@ $[HFD) $; 3* Pi lVSY[ P DDWDYpVCH
60 6 DR RX SRUFRUHR HBPWY QFR
MROIEWCOH 1D ST HV

1)250%$&,115(/%$&,21%"' $
KWV 777 I0SI HY
7R

ZE}t 2w ' U 9ARW

3 UMVHQBQGER R FHWFDGR RX D VB H\B GH
QVFDSDAGDGH Sy GHVH \WUGHUHWR D GHVFRQRY
RX HQWDGDV GH EDGH QDO~QV

HABEGFHP HQRV FRP RP XVHRV VDDV GH
HVSHRIVFX®Y P RQXP HQRV DUMXMWPWIQERY

[ P QDMRV






70 DV GHDFFHVR DR HP SIHIR S~E@FR

48( 621"

«  6RQFDQIEDGHV TXH VH GHEHQ DERDUSRUSDWFSDU
QR H DP H GV SUREDV VHBPYDV GH DFFHVR RX
SURP RAly Q D SHYRDAXQARQDUR RX FDWMI RUDV GH
SHYRDODERWDO

«  &RQUXEBUHQ FDED DGP IQWWIDFly Q DV EDVHV
UHI XOGRIDV G FRQYRFDRUD FRUHVSRQGHQM GH
FDUD D FRQFUABUD H HQFyQ - ERQE/4DFly Q DSTFDEG
[ D TXH SRGHQ SUHYHUGMIDRY UHTXIMMRY VH p GH
i P EIVY FMBABO ®FDODXWRQY P IFR RX HXURSHR

6832672 ' ( (;(1&113%$*30(172 /HGH

70 DVGH* DIAD $ WV ([ HOFlyQGR SDIR GH

Wi DV SRULQVFUFLly Q HQ SUIRFHVRV VHBFWYRV  SLHYID

[ XVWILFDFly Q GRFXP HQWEO

«  6HWV QVFDSDAGDGH FXQJWDR LI XDCH RX VXSHURU
DR HAW H HQR D GH SDJ DU DV FDQGR \M
IQVFUEHV HQ RSRVIAly Qv &RQFXWRV RSRVIFlyQ RX
SURFHVRV GH VHBFFly Q GH SHY/RDO

«  &RQYRFDWRUDV SDUD D VHBFAY Q GH SHYRDCHQ
* DIFID

«  &RQRFDRUDV & $ GP IQMADFl Q S~ETFD HARMICH
SUREDV GH DSWXGH SDUD R H HIFIFIR GH SIRHVly QY
UHIXOEV QD8 (

« 1 DP DIRUD GHFRQVYRFDWRUDV GRi P ENR GFDOWIP pQ
DS@DQAWH HFly Q

&2168/7$5 287526 68326726 ' ( (; &(3&,1 1
w1, ,&88&,1 1
« 3HYRDVP HP EWR IDP OBV QXP HIRVDV FDWI RUD
[ HDOHVSHADO
«  3HYRDV TXH ILIXUDQFRP R GHP DQEDQMY CH
HP SHIR HQIXQRlyQGRi P EMR HV[ HQP DIRUWP SR
FRP R GHP DQEDQM H QIYHOEH QI VRV
« 9tWP DVGHWURMP R
2 EWURV FHWMFDGRY TXH DFUHGWQ D FRQAFY Q GH

IDP IO GH HVSHADOFROUGHIDA Q $ W/

70 D SDWD LQVFUFLy Q SUIREDV KRP R®J DGV

DFUHGMIFLy Q QLYHOGH FRP SHWQFLD HQ @QJ XD

J DB D H DFUHGMIFLY Q QLYHOFRUHVSRQGHOWM
$WV [ H $6 3(562%6 &21
' 6&$33&" $' ((67C1 (:(17$6 " (

3$*$0 (172

1 D IQVAUFly Q GDV SUREDV KRP RRJ DAV SDWD D
DFUHGMDFl Q GR QLYHOEH FRP SHWIQFID HQ @I XD

JD®UD H D DFUHAWDFl Q GR QYHOFRUMVSRQGHOM

®JR GH [ XMMMEDAY Q GRFXP HQIICP HADQM R
FHUMEDGR  \BA) HW GR JUDR GH GVFDSDALGDGH
$UW
FRQWLQKBQWDO
OLFHQFLD GH FD]D FD]D

7HX HQ H HQRY Q\RVBIOGR SDJR GD @FHQ D GH SHVFD

FRQIQHQIOH GD @FHGAD GH FD] D
« 3HYRDVPDRWGH DQRVHP HQRUVCH
lGDCH

3 HYWRDV FXQJWDR GH AVFDSDHEDGH »

DFUHGMDCD P HADQM GHFOUWDFl Q UAVSRQVDEGI QR

P RP HOR GD H SHAFYQ
1250%$7,% '( 5()(5(1&,$/HL

GH GH GHFHPEUR GH WDI[DV

HIDFFLYQV GH *DOLFLD

70 DV HSW RV S~EQFRV
8 QLYHWIGDGH

(;(1&11325"' 6&$3%&, $' (

$V SHYRDV FRQ GVFDSDFIGDGH WU Q GHUHR |
H HQFly Q \RVBIOGH \B[ DV H SUH RV S~ETGFRV QRV
HVXCGRY FRQGXFHOMV i REWQFLY Q GXQ M@
XQYHYABUR

$ FRQAFly Q GH SHWRD FRQ GVFDSDAGDGH
DFUHGMIUDVH GRAXP HQI® HQM H GHEHU

SUMVHQBYH QR SUD| R GH P DWIFX® |1 DGR SRD
XQYHWAGDGH SDUD TXH \Wix D HIEDFID

3 RAR TXH R SURFHGHP HQR SDUD YDRUDUD
QVFDSDAGDGH WHTXILH GXQ SWD| R H RV HHRARY \MU Q
FDU AMUUHWRDAIYR DV XQYHWIGDGHV J DBUDQ

SHP MQTXH VHQR P RP HQR GH IRWP D) DUD \-D

P DWFX® WQ VRIFMIED QR RUDQVP R FRP SHWQM D
YDRDFl Q GR JUDR GH QVFDSDFLGDGH  FRQ DQMUIRUICDCH
DR IQFR GR SUD R GH P DWEXOFly Q GRV HWGRV D TXH
GHVH D DFFHGHU GHEHU- SUMVHQIBU[ XVMEDA Q G
FURXQUBIQAD H GH TXH FRP XQIFRX DR FMIGR RUDQWP R
R FDU AMUGH XU HGAID FRQIIRWP H D QRWP DIYD
FRUMVSRQGHQM

([HQFLYQ QD OLFHQ]D GH SHVED
+ ([HQFLyYQ

I QRQREWQ R FMIGR UHFRKHFHP HQR IIQD® HOM \MU
XH DERDUR SUH R GD P DMFX® &RQ\RGR D
8 QYHWIGDGH SRGHU  UHTXIUUR DERQR GH [ HVR FDXWDU
VH QRQ TXHED DFUHAMIGD D FRP XQFDFly Q GH XU HQFID
H RX VRIFIMGH DR ( 92

1250$7,9% " ( 5()(5(1&%

. $W GD/H 2Ui QD &H GHPDIR
GR 6 MAP D 8 QYHWAMIUR
e ' (&5(72 QR  H[XXR SRRTXHWH

Il DORV SUH RV S~EQFRV SRD SUHABFy Q GH

S%ﬁ%%mm/m@mmm@v
XQYHWIGDGHV S~EQFDV GR 6 MMP D XQYHWMIUR GH
* DIFID SDUD R FXWR DFDGOP IER

2 XDV \| DV

2 VFRGFH®V i V YHFHV UHI XOQ P HADQM REHQDJ D
DO~QVBR GH H HFly QH RX
ERQUIFDFly Q HQ GMIDIV \B[ DV QDV TXH VRQ
EHQHILFLDUDV DV SHWRDV FRQ GVFDSDFGDGH

6HI SUHFVR FROXGBUGRY FRUMVSRQGHOMY FRFHERY
DV ERQUIFDAY Qv H RXH HQFly Qv TXH HMIBE®] DQ
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1Ri P EMR WEX\WUR UH)~OQWH P HAIGDV
YDOW, RVDV SDUD DV SHYRDV FRQ
QAVFDSDAEAEH FXQJWDR LI XDARX VXSHURUDR

$6 7%$;: $6

6 RQSDIRV TXH VHIDQD $ GP IQMADAY Q
SRUXQVHWYI] R FRQFUHMR TXH VH VRIFMY RX

SR® XVR SDMEXOUGKQ UHFXUWR S~ETGR
TXH @ EHQHLEID GUHRBP HQM

$ QRUP DWYD GH W DV H IQFOMYH VHRRUDO
HQGHMP ICDGRVi P EMRV  HVWUEGFH R
SDJDP HQR GH\I[ DV FRP R IRWP D GH
FROUEXtUDRY 1QJUHVRV S~EGFRV TXH QR
FDVR GH SHWRDV FRQ GVFDSDAGDGH VH

H FHSWD GR SDJR FRP R SROID S~ETFD

7$;$6 325 3$57,&,3$5 12

352&(' (0(172 "' ( $9%/ .$&11
5(&2f (&(0(172 ( $&5(' ,7$&,1 1" (
&203(7(1&,$6352)(6,21%$,6 $5%

$WV

+ ([ HQFly Q SDUAFLSDFly Q QDV

DRMDFly Qv UIHDFLRQDGDV FRDV
FRP SHWQFLDV SURIHVIRQDLY H FRD
DFUHGMIFLy LQ GDV FRP SHWIQFLDV Gl MLV

5

$ H HQRly Q U XOE GHD \M[ D VI QUED
TXH QRQVH SDUDU  SRUSDWMFLSDUGHWAM

SURFHGHP HQR VHP SUH TXH VH FXP SUDQ
RV UHTXMVRY HABEGFIGRY SRD BL FRP R
HWIUGHVHP SUHIDGRDRXWUXQ ' RX
Pi IV GH QVFDSDAGDCH

; XQRDH HFlyQGHW D R

SURFHEHP HQIR GHEH J DUDQUULI XD@DCH GH

DFFHVR  DFFHVIEIGEDGH H D) XMV D] RDEGNV HQ\RGDV  «  $ FFHVIEIGEDGH J DUDQUED QR SURFHGHP HOR H QR

DV IDVHV 0 DUFR GH 5 HHHQAD
o QRDVHVRIDP HQR o 9DEEH HABMBOTXH DVHI XUD XQ WD LI XDCHQ \RGR
o QD DYDDMyYQ R \WUARUR
o QRVSIRAHVRV YIFXOGRVDR &2 ,; 2 UHQEFQH DSRR DADSWGR | V GHRHMGDGH @V
o QQSREWDEDMR GR SHYRDAEDV HQMDGHV SHYRDV FRQ QVFDSDFIGDGH
FROERWDGRIDV
( WQH HQ®V GH DERDUWY[ DV SDUD 6HR SHP MR VHUHQRYD SRU DQRRX P HQRV9
+ ,QUFUFly QHQSUREDV KRP RBJ DAV GH @I XD GH GAVFROR
JDBUD &(/* $ —  $ ERQUADAYQUHG-FHVHHQ  SXQRV SRUFDGD
« 2 BINCHY Q GR FHWWMFDGR FRUMHVSRQGHQM DRPi IV
* SHRYDFyQSRU DRVI GHGMROR
* SHRYDAYQSRU DQRV9 GHGMROR
7$;%$6 '( 75C),&2 « 5HQRYDAyQSRU DQRV9 GH GVFRQR

'"HVFRQWRY SURJUHVLYRV QDV—wW BHRSHIBGRH W PHHDWSHDRY DRVI [D
"HIDWXUD SURYUQEERO GH 7 RQKDLGMROR

6 LSRUGVFDSDAGDGH H RX VD~GH VH\MQ TXH UHGRYDU L FMHFDWR S JDVWH DB D FRP SBMY

R SHIP MR GH FRQGXFIUFRQP i IV IUHFXHGAD GR — 2 PSRUMIDAYP SHHRQEGDR
KDENMDOGHEIGR |V \~DV FRQGFly Qv SVIERIVIEDV $ SEFDUDVH R VMMP D GH BHGRQGHR TXH XVD 7U IIFR
SDUD \RGDV DV \V-DV \I[ DV

3 RCGH FRQUXGBUH IQRWP DRy QH IP SRUMV QD Si [ ICD
RIIFDGED" WHFHYQ; HIDAGH7U IIFR & DWW@IR GH
\bf DV _KWBV VHGEH GIW RE HV HV RRRV

DP WV SDIR GH WDV y

$ \B[ D DERQDUDVH CD V-D \RIBEEDGH D SDMYCR SHURGR
@H Y1 HGFLD VXSHURUD FDWR DQRV

8 QKD YH FDBXOCR R [P SRWM UHGXFIGR DSTFDU VHBI R
UHGRQGR GH FDQIEDGHY DSUREDGR FRQ FDU RMU[ HIDO
SDUD DV\B[ DV GD; HDWUWD & HQADOGH 7U IIFR FRIIQGH
REWUD FRQWD D HVI[ U

$ TXHDV SHWRDV TXH SRUID| y Q GDV \V~-DV DSWNGHY

SVFRItVIFDV HVMDQ REU DDV D VRIFIMUD SU URJI D

GH Y1 HQFLD GXQ SHUP IVR RX RX\WD DX\RU] DAy Q

DGP IQVNDMYD SDUD FRQGXAUGD TXH VH, DQ\WMDUHY

FXQKD | LHEXHQFID P DIRUi- TXH QRIP DB HQM @V

FRUMVSRQGHUD QXQ SUD] R IQIHIRUDR HEGFIGR

\i) Q GHUHMR D XQKD ERQUIFDFly Q QDV\B{ DV

« ' HUH\R D DFFHGHUDR SIRFHGHP HQR HQ
LIXD@DCH VHQ GVAUP IQDFly Q 1250%$7,9% "' ( 5()(5(1&9%

. 2 EWDFY QGH DSIFDUD] XMy D] ROEGN IH CH GHRAMER VREWH\M DV QD ; HDXWD
DEDSWFy Q/ GH P HARV \MP SRV H SUREDV &HQMDAEH 7V IER

$P SIUIQRP DAyQ KWBV ZZ7Z GIVWHV QXHWIRV
WHYIHRV SHP VRV GH FROGXHUREWCHUXQ QXHYR
SHP MR GH FROGXHUSHP MR FRQ AVFDSDHGEDG
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(035(*2 0$,25(6 ',),&8/7$'(6 '( $&&(62 $2 f 1oryi  a3]g-di
$V SHUVRDE@BRBDFLGDGH WHxHQ GHUWHBEHRZ2ODR7TWIHEDHDDBIRGH R '"HQRPtQDVH DR HPSUHJR UHDOL]D
HQ FRQGLFLYQV TXH JDUDQWDQ D DSBUNMRPMW HRERFDIU PO K HSERYHEW DO FRIHWUDDWRUNDERVDOGHRP~Q H R
LIJXDOGDGH GH WUDWR H QRQ GLVFWPHAYWBPLYRRA CbEFRYRELBPEDHGH W H OBIE G/XHIDO DRRX UFRQVIR ULV WIRAIMARD Q RD
XQLYHUVDO QR HLGR GR HPSUHJR 3UMSHHNWRGER HPUWHIW PR FXQ JUDR GH GLVFDSDFLGDGH
PHGLGDV HVSHFtILFDV WDQWR QD QGRUMRXWEYSRHVEHFQ RFOVEPHULRU DR 3DUD D[XGDU D JDUDQWLU D SOHQ
GLVFDSDFLGDGH FRPR QR UHVWR GHHHRPYDFRQEYMERRRAP GH 1tVLFD R MHOALR UR DR FKIQUHLMRR GGHJH Y H G
SHUPLWtQGRVH D PHGLGDV GH DFFLZGVFRBIDAFLED Ghl 1 HH R DGR/ LIXDO RXHEX SHWLRXIHDR[XGDQ D JDUDQWLL

SHIHUHQFLDV QRMHRDWLYDER  GH IBFUSHUYRRDYV FRQ GLVFDSDFLGDGH FRPW  EHHFARIEDRVHEHUFLFLR GR GHU

GH (PSUHJR H R 5HDO '"HFUHWR HPSBHJIFG HSOWULO/HL (PSUUHFRUGSGEEH SDHBPSWDFLYQ GR SRVWR GH WUD
SROR TXH VH GHVHQYROYH D &DUWHIpHH&RB~RRGHP SHIWYRIRY GIRQDULR ooqw(N&MP \HﬁFth HB8YRHGR FRWD OH.
6LVWHPD 1DFLRQDO GH (PSUHJR PHOORUD GD HPSUHJDELOLGDGH &RRSHOB¥W YHRARRL RV

GH HPSUHJR H HTXLSRV PXOWLSURIHVLRBXS $F' 5UQSV¥UV\U$V YHERQWU
&2/(&7,92 98/1(5%$%/( '( $7(1&,11 HVSHFtILFDV $GDSWDFLYyQ GDV PHGLGDV GR FDWIiORJR

35,25,7$5,$V SHUVRDV FRQ GLVFDSDfprSPBIDELOLGDGH 6HUYL]RV GH HPS@ﬁ?RRﬁ’R}gHﬂ)JsY&l%V STEOLFRV GH HF
LQWpJUDQVH GHQWUR GRV FROHFWLYRYV GH DWHQFLYy ? SULRULWDULD %D GLUHFWDPHQWH RX D WUDYpV GH

SROtWLED GH HPSUHJR *$5PL7E " ( ,*8%/" $ (75872 ( $86(1& FRODERUDGRUDV H D[HQFLDV GH F
'HVWDFD D LPSRUWDQFLD GH HYLWDU VA&IR¥ &Y WHUHRWLSRY QD DXWRUL]DGDV RV HQFDUJDGRV GI
(VSHFLDO UHIHUHQFLD i SHUVRDV F RIBSER RHy© SRHREGHM FRAAHY Qv GH WDED@R SHUVRDV FRQ GLVFDSDFLGDGH TX
LQWHOHFWXDO OtPLWH LQGD TXH Q HEUSRDFRMHIE! URIEXHY QH[ RODGD \WMJ FRP R VLWXDFLYQ GH EXVFD GH HPSUHJR
&216,'(5%$&,11 '( 3(562% &21 FRQVHPXHQAD D V~-D QX@EDGH H SRUMIQR TXHAEDU VHQ )
' 6&$3%&,'$'( HHAR $'$37%&,11 '2 32672 '( 75%3%$//2
« $V TXH WHXxDQ UHFRXxHFLGR XQ JU® KRQEHR HANVRBFSIDRGRGBRYIEH QVAP DAyQTXH  ([LVWH D REULJD QDV HPSUHVDV D
« '"HOGH R QR iIPELWR GR G HGRHGNAR HPRUDR D SRR FROMD D QVFUP IRy HPSUHVD HQ IXQFLyQ GDV QHFHVI
SHUVRDV SHQVLRQLVWDV GD 6HJXji- 6P FiH BBEROB 6 STYSHR D SHR VLWXDFLYQ FRQFUHWD FR ILQ GH
UHFRXHFLGD XQKD SHQVLYQ GH LQE@@@?EQ‘SEGQ%U)(5(1&,$ &ROHAYQ FRQ GLVFDSDFLGDGH DFFHGHU DR
SHUPDQHQWH QR JUDR GH WRW D ORMR Bt R RE AP @Fiuroy FrO R VHX WUDEDOOR SURJUHVDU SU¥
LQYDOLGH] H SHQVLRQLVWDYV GH&%E#EE( §9e<| &BM HXDQVRELHR IRUPDUVH DJiV TXH GLWDV PHGLG
UHFRXHFLGD XQKD SHQVLYQ GH [XMGE)\I?'%%MFF% DR WDED@R H DR FDUJD H[FHVLYD SDUD D HPSUHVD
SRU LQFDSDFLGDGH SHUPDQHQWH ShHUD. H
LOXWLOLGDGH 3DUD D GHWHUPLQDFLYQ GH VH XQ
QRYHP ER TXHDSUREDR7H W HXQAR @/ H; HDABH spyp D HPSUHVD i KRUD GH DGRS\
" HIHWRY GOV 3 HYRDV FRQ" IMFDSDHCEDGHH GD V=D DGDSWDFLYQ GR SRVWRV H D DFF}
,QFGMy Q6 RADO / HL GH  CGH[X@® OMIWEDD FRQWD VH p SDOLDGD HQ JUDR VX
D LIXD@DCH CGHWDWR H CRQAVAIP ICDAY Q / HL G D[XGDV RX VXEYHQFLYQV S~EOLFD
GHIHEWHLR GH( P SKHIR &DUWMLD &RP ~QGH 61 ( GLVFDSDFLGDGH DVt FRPR RV FXV!

& DUMLDY DXWRQY P IFDV / IElR UADQFR GH (( P SHIRH
" IMFDSDHGEDGH
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\IP DxR H YRGP H GH QHJ RARV \RBOED DBUR' RPXP HQRV FXP SUP HQRBFREBUHVHYDB) B

RU DQ] DFly Q RX HP SUHVD sa + ' HP RGRH FHSFIRQDOCH IRWP D SDUADARX
RDO SRUDFRUER CD CHJ RADFly Q FREIFWYD RX
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e XQKD REWD [P SR V HP SUHVDV S~EGDV H CHFHVDUR \MUHQ FRQIU 2 IIFRQD 3XEWD GH( P SHIR SWHYID

SUWYDENVGH RXPi IVSHYRDVWED@MGRIDV 2 &UWMIR 7pFQER D .QVSHFAYQGH FRP XQFDFly Qi DXWRUCDGH @ERWDOH

QR VHX FDAR GH SHYRDOCGH FROMDIUFRP R~ _7 IDED@ SDUD FRx HFHUGHWB@ VREUH R Fy P SX\R GD REWCQHY Q GH GHFDWDHy QCH

PtQPR XQ  GHSHYRDVFRQGQWDSDAGDGH _FRW H FHSFIRQD@EDGH SRGHUDVH FXP SUUD REW D

X MRVXSYyQTXHR  GR SHYRDORMDOTXH P HADQM D WHD@ DFly Q GV P HAGDV

\iix DQ FROADWGR WU TXH FMBUIQMIUDGRSRU 0 (', $6 $/7(51$7,9$6 DEMIDYDV

SHYRDV FRQ GVFDSDHEDGH FRQ e D SRVEI@EDGH H FHSARQDOTXH \Mx HQ DV

LQGHSHQGHGHD GRV FHORRV GHWDED@R TXH  HP SUHVDV GH TXHEDUH HQV GHFXP SWD FRBGH  $ ' HFOWDFlY Q GH ([ FHSFLRQDAGDGH

SRV~-D RX GR\IBR GH UHDFly Q@ERIDOTXHRV  HVHLYD D WDYpV GD FRQRDWIFlY Q GH SHYRDV

YIQRX®! IFOIGRV RV TXH VH DRSDQ SIMIBIQGR - VHP SUHH FDQGR DSOTXHQDOXQKD VP HAay € RGRAXP HORTXH QHRHMMD REWUD HP SUVD
VHYI] RV HQHP SUVDV P HADQM FROMRY GH  DIMCDAYDV TXH HVVQ BHERGEDY QD B[ MDA Q SDUD SRGHUDGRS\BUDV P HAGDV DIMCDIYDV H

SRWE D QVSRVIFly Q FRQ HP SUHVDV GH WDED@R Wi XQKD YL HADGH  DQRV
WP SRDO ' MV P HAGDV \MJ Q TXH DERSWIYH GH [ HWR

x 1 DO~QV FDVRV DV FRQMWHY QV SRGHQ H FHSFIRQDCH VHP SUH FRD FRUMVSRQGHQM $3 URG-FHVH SRUIP SRUEIGIEDGH GH IQFRUBRIDU
VXS@YH VH DGRSWW DOXCKD P HAGD DEAMODWD  \WDP IMUFly Q SUHYID GR SURFHGHP HQR KDEIMBGR DR~ SHYRDV FRQ AVFDSDAGEGH DR FDAR GH SHIRDO
VHP SUH TXH FRQ FDU PMUSUHYIR VH REWKD D HHAR DQM R RUDQVP R FRP SHMQM SRUQRQH MGHP DQEDQMY GHHP SHIR FRQ
GHFOWDFly Q GH H FHSFARQDIEDCH QVFDSDFIGDGH IQVFUMRY QD RFEXSDFly QRX

x 2 FyP SXWR GR FDGR GH SHYRDADUDVH ( [ MM XQP RGH® RIIEIDOSDUD VRIFMIUD GHFOWDAy Q@ H MIRER: DRUHGMMQ CRQ HARUIQMUAVDERY (D
VREUH R Q-P HIR \R\IOCH SHYRDOGD HP SUWVD  GH H FHSFIRQDEEDGH  QHWM FDVR KDLTXH FRQAwmay P HWP D

QRV~@P RV P HVH DOMIRMV FRQ TXH D HP SUHVD \MQ D SRUFHQWY H GH SHYRDO

LQGHSHQGHQAID GD P RGDIEDCH GH FROMWFlYQ  UIDAFDAD QD &&$$ GH* DIFID SRV CGHQRQWHUDM ¥ &DQERH MBQH WH DRHAWMQ SRD HP SUVD
TXH DV YIGFX®! DVt FRP R R SHYRDOFRQ MU TXH VRIEMIE DOM R 6 HYY] R 3~EQER GH FXHWY QV GH FDU AMUSURGAYR RUDQI] DWR
QVFDSDAGDGH TXH HAMD SUMBQER VHYL RV (P SUHIR ( \BABICGS RTFANGH GHFOWDFlY Q GH HARQ/P LIFR H WFQEFR TXH P RIYHQ D HVSHADO
HQ YILWMGH GH FRQADWRY GH SRAD D QVSRVIFlYQ _ H FHSEIRCDIEDCH QUFXGRGH SDUD IFRERIDUSHYRDV FRQ

FRQHP SUMVDV GH WWDED@R \MP SRIDO QVFDSDAGDCH

x $VHP SUHVDV HVQ REW DDV D FRP XQEFDU

DQXD® HQM VH FXP SUHQRX CRQD FRIB D
WDYpV GR IRP XDUR



0 HE.GDV DAMUODWYDV TXH VH SRGHQ DGRSVU
VRQ

$ FROAMMFY Q GXQ HQFOYH @ERIDCSRU
P SRUM DQXDOQRQIQHIRUD  YHFHVR ,35( 0
DQXDCBRUFDED SHWRD FRQ GVFDSDAGDCH

&HBPEWHYQ GH FROADR P HIFDQIORX AYIO GHI DAD GH FROMDWUSRUGHEDIL R GD FRID &R

SRU [P SRUM DQXDOCRQ IQHIRUD  YHFHV R
35(0 DQXDO SRU FDAD WDED@®GRUD FRQ

QVWDSDAGDGH GH[DER GH FROADWU SRU 3 RGH FRQUXABUD FROMDV Y[ HOMV GR,35( 0 HQ
FRO &(( RX SHWYRD KWBV ZZZ VHSHHV + RP H5 HSH 3 HYRQDV GV

GHED[R @ FRB GR
WDED@GRD DXWQRPD FRQ GVFDSDAGDGH
SDUD D SUMBFly Q GH VHYI} RV VXEP IQMIR GH
PDMIDV SUPDV PDIXIQDUD RX EHYY

QHFHVDURY SDWD R QRUP DOGHVHQYROHP HOR GD
DRYIGDGH GD HP SUAVD

& HBEWDFy Q GH FROADW P HIFDQIZRX AYIO
FXQ&( ( RX XQKD SHYRD WDED@MGRID
DXWQRP D FRQ GVFDSDAGDGH SDWD D
SUMBFly Q GH VHY1]} RV DFFHVRURV i DRIIGDGH
QRUP DOCD HP SUMVD SRUIP SRWAM DQXDAQRQ
IQHIRUD YHHVR,35( 0 DQXDCBRUFDED
SHWRD FRQ QVFDSDAGDGH GH[ DA GH
FROADWUSRUGHEDI R (D FRIB GR

5 HD@ DAY Q GH RO y Qv H DFFly Qv GH
SDWRAQR GH FDW PMUP RQHBUR SDUD R
GHVHQYROHP HQR GH DRIYIGDGHV GH IQHUIFAY Q
OERWDCH FUDAY Q GH HP SUIHIR GH SHYRDV FRQ
GQVFDSDAGDEH D IXQEDFy Q DVRADAY QCH
XWIEDGH S~EGFD  SRULP SRW QRQIQHURUD
YHFHVR,35( 0 DQXDOSRUFDED SHWRD FRQ
GQVFDSDAGDGH GHI DED GH FROMDIUSRU
GED[R@DFRIR
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S HDO HAUHWR GH  GHDEUWOSRR TXH

UHIXO R FXP SUP HOWR DAMCDWYR FRQ FDU MU

H FHSHRQDAED FRB GH UHVHYD HQ IDYRUGDV

SHYRDV WDED@ERDV FRQ GVHDSDHGEDGH

3 UHYHQUH D] XAV S~ETFDV TXH IDAMMQ D
IQFOMy Q VRFIDCSDUD DV SHYRDV FRQ

QVFDSDAIGDGH RX HP SUAMVDV EHQWVH DQ
VXEYHQRl Q/ SW\AMIP RV SDUD D FROADWFl Q
DEDSWDFy Q GH SRARY GH WDED@R  HIP ICDFly Q
GH \RGR MBR GH EDWHLDV TXH GLIEXGMQR
DFFHVR P REIGEDGH FRP XQEDFly QRX

FRP SUHQWly Q QRV FHQRRV GH SUIRGXFly Q
ERQUEDAY Qv QDV FRIVi 6 HIXUGDGH 6 RFIDCH
RXDV TXH VH HABE®] DQH VH FRMGHHQ

DFFHVR P REI@EDGH FRP XQEDA Q RX FRP SUHQWY Q
QRV FHQARY GH SURGXFly Q ERQUIFDFly Qv QDV FRIBV

i 6HIXUEDGH 6 RADCH RXAWDV TXH VH HABE®] DQH

VH FROVUGHUHQ D] HWBEDV SDUD SURP RYHUR HP SUIHIR
@DV SHYRDV FRQ GQVFDSDRICDGH
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%HQHIEIR TXH VH DS@Di  HP SUAMD SRD
FRQOADBFlY Q GXQKD SHYWRD FRQ QVFDSDAGDCH
UHGKXFIQER GH [ HWR DX\RP i IFR RV P SRUMV TXH
GHEH DERDUQDV FRWY DFly Qv FDQGR SUMVHQB RV
VDOURV VRADY e XCKD FRQUMD YDUDE®! HQIXQFY Q
GR\IBR GH FRQADR D [ RUDED FRQFHWEED H @DV
FDUDPMUMIFDV GD SHWRD FRQ GVFDSDFLGDCH
FROADIBED 2 V1P SRV TXH DSDUHFHQ QRV FDGRY
VRQIP SRWV P i [ [P RV SUYMRY SDUD [ REDEDV
FRP SBMV 0 DQWX HQVH P HQUHV HVAD Y1 HOM R
FROMDWR

5 HI~OQMH QD/ H H GHEFPER
SDUD D P HBAD GR FUHFHP HOR H GR HP SBHIRH GR
5HDO HRUHAR/ H GH  GH[DHLIR

6 RQ DSTFDEBV \BIQR QDV FROMDBF Qv IQFLDY
FRP R WDQVIRIP DFly Qv GH FROADRY \MP SRUDLY HQ
FROADRY IQGHIQGRV



( V[ H TXH VH FXP SUDQ XQV BHTXMVRY H
FRQARY QV \BQR QD HP SUMVD FRP R GD SHWRD
WDEDMGRD SHR\BP pQp QHFHVDUR DQDQ DUDV
H FOMyQVGRDMWIR  GD DQMAMICD / H

e ( \BUGHVHP SUHIDGD H QWM QD RIIFIQD GH
HP SUHJR FRP R GHP DQEDQM GH HP SWHIR

« 3DUD DV FRODBF Qv IQCHIQAEDV IQFOtEV
DV I1f, DV QVFRQIZXDV \BP pQVH SHUP WM HAWBU
WDED@MQGER CRXAWD HP SUHVD FXQ FROADR FRQ
[ RDED LQHIRUD

$ UHRWP D OERDCSXEQFDAD D WDYpV GR 5 HDO
*HRUAR/ H H GHEGHRPER H

P HAGDV XU HQMV SDUD D BHRWP D @ERIDOD

J DUDQUD GD HAIELTEDGH @ERIDAH WDQVIRWP DAY Q
GR P HIFDGR GHWDED@® H SyQXQFDP EIR
VXEWBQRIDOQDV P RGDIEDGHY FRQADPXDLY CRQ
VH YH DIHAWICGD D UHI XOFly Q UHDMYD i V
ERQUIFDFl Qv QQ D H MMGFD GR FROADR

WP SRUIDARP HQR GR HP SUHIR GDV SHWRDV FRQ
QWFDSDAGDEH SRR TXH VHIXHQ D HARU

YIL HQMV

&RD SXEGFDFyQ GR5 HDO HFUAR/ HL HQ
UHDFly Q D FROADWRY ERQUIEDGRY D SDMWGH

LQWRGXFH DO~Q FDP EIR UAVSHRR
@V ERQUEDAY Qv HQ UHDFAy QD FRQADV i DPD RX
i ED[D VHIXQGR RWBR GH FROMDWR ERQUIFDGR

3 HWVRDV WDEDMDGRWDV
FRQ GLVFDSDFLGDGH

3 HUVRDV WDEDG@DGRUDV
FRQ GLVFDSDFLGDGH
FRQ HVSHFLDLV
GLI LFXQMDGHV GH
LQVHUFLly Q ERWDO

3 HWRDV FRQ
GLVFDSDFLGDGH
LOVAGHFVXDOQP LW
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OFHOWYRV i FRQADVIFLy Q WP SRUDOSDLD
VXEVMIXUD XQKD SHWRD WDEDEDGRWD TXH

Wi D VXVSHQGIGR R VHX FROWDVR GH
WDED@R SRULQFDSDFLGDGH WP SRUDO

$V FROADVDFl QV GH SHYRDV
GHVHP SUHI DEDV FRQ QVFDSDFIGDGH SDUD

VXEVAMYUD SHYWRDV FRQ GVFDSDAIGDGH HQ
VDAl Q GH IQFDSDAIGDGH WP SRIDOWMU Q
XKD ERQUEDAYQGH  HXWRVP HV
HXURV DQR P HQWHV GXUH D VXENFly QH D
UHVSHRIYD SUIBFly Q RX QR VHX FDVR D
VDAl Q GH IQFDSDAIGDGH WP SRIDO
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( Q[ HIDORV FROWD\RY GH IRUP DFly Q \Mx HQ
GHMUP IQDEDV @ WIFly QY RX UHTXMVRY

& ROWDWR GH IRUP DFLy Q HQ DOMUODOFLD FRQ
WDED@R LHWIEXIGR

1 RQKDLEP MW GH 1IGDGH FDQER VH FHBEUWD
FRQ SHY/RDV FRQ GVFDSDRGEDGH

' XWDAyQ PHWHVD DQRV 3RGHIDWH
VRIFMIUDX\RU} DAy Q DR 6 HY1} R 3~EQFR CGH
( P SUHIR FRUMHVSRQGHQM SDUD D DP STFlY Q
@ GXWFYQP i [ IP D GR FRODR D\l FDAR

DRV

5 HDXMRY IRP DIYRV & DUHFHUGD
FXDOLEDAy Q SUR HVIRQDOUHFRX HAGD SRR
VWP D GH IRWP DFly Q

SURIHVIRQDCSDUD R HP SUHIR RX GR VMAMP D
HGXFDWYR UHTXILIGR SDUD FROFHWBUXQ FROADWR HQ
SU FIFDV

2 WP SR GHAFDGR | IRWP DAy Q \My UFD QRQ SRCGH VHU
VXSHURUR @ [ REDED OERIDCR SUP HLR DQR
RXR GXUDQM R VHIXQGER H\WMUFHLR DRV ( Q
FDVR GH SHWRDV FRQ QVFDSDAGDGH LQMBIRXDO DI
XQ GR WDED@ HHAWR SRGHI GHAFDWH D
SURFHGHP HQRV GH UHKDELDBFly Q RX D] X\AM SHWRDO
H VRFIDO

, QFHQWYRV
. YRQUEDAYQGR GH\RGDV DV FRV GD
6 HIXUGDGH 6 RAIDCHQ HP SUAVDV FRQP HQRV GH
WDED@CRUAV
. YRQUFDAYQER GH\RCDV DV FRBV GD

6 HIXUGDGH 6 RADGHP SUVDVP i IV GH
WDED@CRUAV

YRQUEDUDQVH DR @V FRIV GRV
WDED@GRIAVi 6 HIXUGEDGH 6 RADOGXUDQM \RCED
D VI HQFID GR FROADR

$GHP DIV DV HP SUAVDV TXH FHBEWHQ FRQADRY SDUD
D IRWP DFly QH D DSUHQE] O H FRQWDED@GRUAV FRQ
QVFDSDFIGDGH WA Q GHUHIR D XQKD UHGXFly Q GR
QDV FRBV HP SUMVDUDLY GD 6 HJ XUCDGH 6 RFIDO
SUHYIMBV SDUD RV FRQADRY SDUD D IRWP DAy QH D
DSUHQA] D H FRP SDME®! FRD UHGXFly Q ERQUFDA Q

@GRV SDU JUDIRV DQMIRUHY FDQER QRQVXSHH R
H DD HAM @ \M

$V ERQUFDAY Qv IHGXHY QV QRQSREHI Q HQQQI~Q
FDVR VXSHIDUR GD FRW HP SUHAVDUDO

6 HI XUCEDGEH 6 RADOTXH FRUHVSRQGHWH 1QJ UHVDU

& ROWDR |RUP DWYR SDLD D REWQFLY Q GD
SU FWFD SWRIHVIRQDAY HVRGD DR QIYHOGH
HAXGRV

' XWDAyQ HQMH VHY P HVHV H GRXV DQRV RV
FRQYHQRV GHi P EMR VHRRUDCERGHU Q GHMUP IQDU

D GXWDFly Q GR FROADWR

5 HDXMRY IRP DIYRY 2 \WDED@CRUGHEH SRVXtU
XQWWNE XQYHWAMIUR RX GH IRUWP DFly Q SIRHVMRQDO
@GHJWDR P HAR RX VXSHURURX DO~QWH®

RIFID® HQM UHFRX HAGR FRP R HTXLYDBIQM RX GH
FHWUFDGR GH SUR HVIRQDAEDGH

2 FRQADR GHEH IRUP DO DYH GHOAR GR VHM DGRV
VHIXIOMV i \MUP ICDFly Q GRV HVIMGRV

QFHQAYRV

$V HP SUNVDV TXH FHBEUHQ FROADRY HQ SU FU¥FDV
FRQWDED@GRUHV FRQ GVFDSDALGDGH WU Q GHUIH\R
D XQKD UHGXFly Q GXUDQM D Y[ HQFID GR FROADW
xR @D FRI HP SUVDUDQ 6 HI XUGDGH 6 RADO
FRUMHVSRQGHQM D FRQUZJ HQADV FRP ~QV



6 H D GXUDFy Q GR FRQADMR p LI XDARX VXSHURUD
GRFHP HVHV D HP SUHVD SRGHY VROAWU

3D RDR FRYRFRXVHD25' ( GR  CH
QP ElRCH SRD TXH VH HBEGFHQ DV

EDVHV UHI XOERDYV CR3UWRIWP D* DIHD 6 XP D

VXEYHQFly Qv SDUD D DEDS\WFly Q GR SRR
HIP QDA Q GDV EDUHLDV RX GRIBFly Q GH P HARV

7DBRR (P SPDWM_GHICFHQAMNRV i FROADMUHY Q H

GH SIRIMFFly Q SHWYRDO

i IRWP Dy QCD HP SUHVD RECDUD H VH SURFHCH i

V=D FRQYRFDMRUD SDUD R DCR TXHUWHR®
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. /H GHEH GFPER SDDD
P HIRWD GR FUHFHP HQR H GR HP SIHIR

« 5HDO HFUHR G\ &H GHHHR GH
P HAGDV XU HQMV HQ P DIMUD GH IQFHQIYRV D
© FROADWFY Q @ERDO, P HRWD GH @
SURMFFy Q VRADAGEH @V SHYRQDV DAV

« 5HDO HAUMR/ H IMDWR GHGH

RAMEUH SR® TXH WH DSURED R WM \R UHXQACR

@/ H.GR ( WIVAR GRV 7 IDEDMGRUHV

. 5HDO HUAR GHGH QRYHPEWR
SR® TXH VH GHVHQYRIH R FRQADWR SDUD D
IRWP DFly QH D DSUHQGE] O H H HFABEQFHQUH DV

EDVHV GD IRWP DFly Q SURHVIRCDOGXDO
. /H GHEH [X@RGHP HIAV

XU HQMV SDUD D IHRWP D GR P HIFDGR @ERWDO
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6 RQ D] XGDV HFRQYP IFDV D IRQER SHEGR TXH
FRQYRFD D ; XQM GH* DIFID DWDYpV @D
&RQUHBUD GH ( P SWHIR &RP HFIR H ( P LIWDFYy Q

IQFHQIYRV SDUD GHMUP ICDGRV JXSRV GH SHYRDV
GHVHP SUHIDEDV QDV TXH IQFRSRIDQ O] XAV
HVSHRLEDV SDUD R FDVR GDV SHYRDV FRQ
QVFDSDAGDGH
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3 UVHQIF Q HBRW QIED GILI[ IGD i ; HDWWD
7 HUWRUDCRQGH HMD XEIFDGR R FHQUR GH WDED@R

@ SHYRD FROMWIAD 75 &

e (QFDQRI REHCGHSWHDAYQ FROMGHDUWDVHD
GO GD VROIAWGH D GH DSRUUFY Q FRP SBMY GD

GREXP HQBFl Q

«  6HQDVRIFIWGH KDLFRQADRY FRQ FRQBV GH
FRWY DFly Q GH GVIDBV SURYIGADV  SRGHU
SUAVHQBY/H DQM D ; HIDWUD 7 HUMRIDOTXH HGj D D
SHYRD VRIFMIQM VHP SUH TXH DOXCKD GDV FRQV
GH FRW DFly Q FRUMVSRQED D G\ [ H DD

« ' DUDVH SRUGHVIMIED D VRIFIWGH VH D SHYRD
WDED@MGRUD SRD TXH VH VRIFMY VXEYHGF Q FDXVD
EDI[ D QD HP SUAVD HQ GDVB DQMIRUI  UHVROFly Q GD
FRQFHMy Q@D D XGD DJi V TXH D FDXVD GD EDIf D
VH D QD@ DAy Q GD GXUDFy Q GR FRDR
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0 DQMUI SHWRD WDED@GRWD RE] HAR GH

VXEYHQF Q GXUDQM XQ SHURGR P tQP R GH

P HVHV GHQGH D GDWI GH FRODIFly Q GR IQFUHP HOR
[ RIDD CR IGAUHP HQR GD GXWDFly Q DQXDAER
FROADW |1 R GAVFRQIXR RX GD DEDSMIFly Q GH
SRRV

1 RVXSRWR GH H Wy Q GD UHDFy Q OERUDARX
H FHGHQADV REW D GH FXEUWD YDFDQM FXQKD QRYD
FROADVIFl Q SRD TXH VH SRIGD FRQFHGHUXQKD

VXEYHQFlyQ 3WJ R D R~@P R GD GR P HV VHIXIQM
DRGDED D 5 HTXIWH FRP XQFDFy Q
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7U \BVH GH GHGXFly QV QD FRDIQMI WD $V
FRQADV VRQ DV VHI XIQWMV

D HXURV FDGED SHWRD DQR GH IGFUHP HOR
SURP HAR GR FDAR GH SHWRDAGH SHYRDV
WDEDMGRIDV FRQ AQVFDSDAGDEH FXQJ DR LIXDO
RXVXSHIRUDR  HIQHIRUDR

FROADWEDV SR® VX[ HVR SDUYR TXH H SHUP HQM

GXUDQM R SHIRGR IP SRMMYR  UHVSHRAR GR FDAR
GH SHYRDAED P HWP D (DWUUH D GR SHURGR

LQP HADIP HQM DAMIRU

E $W HXURV FDGED SHYRD DCR GH
LQFUHP HQR SURP HAR GR FDAR GH SHYRDGCH
SHYRDV WDEDMERWDV FRQ QVFDSDHGDGH FXQ
JUWDR LI XDARX VXSHURUDR

&ROVGHDAY Qv $V SHYRDV FROADWCDV TXH

\ivix DQ GHUHMR D i GHGXAY Q QRQ FRP SX\IU QD

HHRARY CD GEHEDGH GH DP RMY DRy Q FRQ
FUHDFly QCGH HP SHIR TXH BHIXO® D/ HL.GH
,P SRWRV GH 6 RAHEGHV
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6 RQ DTXHDV TXH VH QU HQ D HABEGFHUDV
FRQAF Qv SDUD TXH VH SURGX] DD
UHQFRSRUDFlY Q RX WHDGP My Q GH SHWRDV
WDED@CR DV GHFOWGEDV HQ VIWDFly Q CH
,QFDSDFIGDGH 3 HP DQHQM 3 DUADOSDD
FRQIQXDUGD HP SUHVD QD TXH WDED@MEDQ DQMV
@ AU VIWDFl Q
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+$ LOFDSDFLGDGH QRQ DIHAVI DR UHQGHP HOWR
QRWP DOGD SHYWRD QR SRWR GHWDEDTR TXH

RFXSDED DQWMV p REWD G HP SUHVD
UHCFRBRWIDUI SHYRD QRP HWP R SRWR RXHQ

FOVR GH QROVHUSRMVE®! P QM R QYHO
UHNEXWYR FRUHVSRQGHAM DR P HWP R

$6H D HP SUHVD DFUHGIWD GIP LQXFly Q GR
UHOGHP HQR \MUDVH TXH REXSDUI- SHWRD QXQ
SRWR GH WDED@R D] HWBIGR | \~D QRYD
FDSDAIGDGH @ERWOH VH QRQH, MM BCSRAR
SRGH WHGXFIUSURSRIARCDE HOM R VDDUR VHQ
TXH HD HGXFAYQSREDVXSHIDUR ~ QQ VHU
IQHIRUDR 60 ,

1 R FDVR GH TXH D SHWRD UIHFREWDVH D
FDSDFLGDGH SDUD D V~D SURI Hvly Q KDELWYDO WQ
GHUHWR D UHGFRBRUDWH DR VHX SRWR GH WDEDTR
RUL LQDOVH R TXH HVWYHVH RFXSDQGER IRUD GH

FDWI RUD L HURU VHP SUH TXH QRQ WDQUFRWHVHQ
DRV HQ QWY WXDHY Q

287526 68326726 ( (035(*2 6(/(&7,92
5($' 0,61 1 6XSRARY GHSHYRDV WDEDMGRIDV
TXH FHVDQ QD HP SUMVD SRUFDXVD GD GHFOWDFly Q CH
,QFDSDFIGDGH 3 HUP DQHQM 7 RICRX $ EVRO\D

1 R FDVR GH TXH UHFXSHUIDVHQ D V~D
FDSDFLGDGH @ERWO \Mi) Q SUH HUIHQFID DEVROWY
SDUD UHDGP My Q QD SUP HUD YDFDQM TXH VH
SURGX] D QD \~D FDWUI RUD RX JIXSR SUIRHVIRQDO
QD ~@P D HP SUVD QD TXH WDEDMURQ

$6 HWDV D UHFXSHWDFLy Q VH @ UHFRx HFH
XQKD ,QFDSDFLGDGH 3 HUP DQHQWM 3 DUFLDO \MU
SUH HUHQRID DEVRGWY SDUD D BHDGP My Q QD
~@P D HP SUHVD QD TXH WDED@WVH QD SUP HLD
YDFDQWM TXH VH SURGX] D H TXH UHVXGM D] H\BCD
i \/~D FDSDA.GDGH @ERWDO

( VAWV GRXV VXSRWRY GH UHDGP My Q GDQ GHUHWR
DXCKDERQUEDAYQGH ~ » P HV QDVFRIV GD
VHJ XUGDGH VRAIDOGXUDQM GRXV DQRV

1250$7,9%"' ( 5()(5(1&% 5HDO HAUAR
&H GHPDR TXHWIXOR
HP SUHJR VHBFIYRH5 ' / H ™

[ DRHIR
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6 RQ HQIEDGHV LQMI DAV QD HARGRP tD VRADOFX] R RE[ HAIYR SUGASD R GH UHDX DUXCKD
DRYIGDGH SURGXWYD GH EHQV RX GH VHY1} RV SDWFSDQGR UHI XOUP HQM QDV RSHUIDAY Qv GH P HIFDGR
\MQER FRP R ILQDTEDCH
$ VHI XUDUXQ HP SUHI R UHP XQHUDGR SDUD DV SHWRDV FRQ GLVFDSDFLGDGH EDIf R XQKD UHDFly Q
@ERWOGH FDU FMUHVSHFLDO
6 HUXQP HAR GH IQFOMy Q GR P DIRUQ-P HUR GH SHWRDV FRQ QVFDSDAGDEH QR W[ IP HREQUR 2 V
FHQWRY HVSHADLY GH HP SUHJ R GHEHQ SUMBU D WDYpV GDV XQGDGHY GHDSRIR RV VHWYI] RV GH D] X\
SHWRDCH VRADOTXH WHTXILDQ DV SHYRDV WDED@GRIDV FRQ GVFDSDAGDGH VHI XQER DV V=DV

FUFXQABIQFAIDY H FRQRWP H DR TXH VH GHMUP IQH UHI XOP HQBUDP HQM
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QFRSyWDWHi  GHIQIFly Q B DD FDWMI RUD GH FHQRRY HVSHADLY GH HP SUHIR GH IQEIDWYD VRADO

&( (,6 FRP RDTXHBN TXH FXP SUIHQ RV UHTXMWRY CD IIQDEEDGH H FRP SRVIFly Q GR FDGIR GH SHYRDO
P tQP R FRQ GVFDSDFIGDGH FDQGR QRV VHXY HABWMRY H RX DFRUGR VRFLDOVH REWI XHQ |
UHOQYHWLy Q tOWA LD GRV VHXV EHOH LFLIRV SDUD D FUHDFLY Q GH RSRUMQIGDGHV GH HP SUHIR SDUD
SHYWRDV FRQ GIVFDSDFIGDGHHi P HIRUD FROWOXD GD V~-D FRP SHWAYIGDGH H GD V~D DEWYIGDGH
GH HERQRP tD VRFLDO SREHQGR RSWUSRUUHQYHVIERY QR SURSIR FHOR RX QRXWRY GR P HWP R

FDU AWMU H VH DQ SURP RYIGDV RX SDMASDEDVHQP i IVGXQ  GUHAD RX LQAUHRABP HQM SRUXQKD
RX YDUDV HQMEDGHV S~ETFDV RX SUYDADV VHQi QP R GH OFUR RX TXH \Mx DQ UHFRX HAGR R FDU FMU
VRFIDAGRY HABMRY DVRADAY Qv IXQEDAY Qv FRUBRUDFl Qv GH GHUHWR S-EGFR FRRSHUDIYDV GH
LQFIDWYD VRADCRX RADV HQIEDGHY GD HARQRP tD VRADO RX VH DQ VRAHGDGHV P HIFDQAY QDV TXH D
P DIRWD GR VHX FDSMIO/RADOM] D SURSIHEDGH GDOXQKD GDV HMEDGHV IQAFDGDV DQMIRIP HOM
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e (QAVSHQVDE®I REWUD FXDORIEDAY QH
IQVFUFlY Q QR 5 H MR GH & HQARY ( VSHADLY GH
(P SUHIR@; XQW GH* DIFD \WMQGER TXH
SUHVHQBUXQKD GREXP HQBFly Q TXH DFUHAWM

“ $ SHYWRQDIEDGH G SHWRD RX HQIEDGH
\MMOUGR FHQIR

“ ( AGR HFRQYP IFR GH YIDELGEDGH H

VXEVMMGALD GR FHQRR SDWD R FXP SUP HOR
GRVVHXV IIQV

“ $ FHAWRUD FRP SRVIFly Q GR FDAUR GH SHYRDO

H FRQIBUFR SHWRDOMFQER H GH DSRR FRD
\MYOFly Q SUR HVIRQDAD] H\BIGD

“ $ DEHFXDFy Q GV SHYRDV TXH IQMI UQR
FDGR GH SHWRDOFRQ QVFDSDAGDGH H RV
SRWRV GHWDED@R GHMUP ICDQER DV V=DV
SRVIEIGEDGHV GH IQWI UDFly Q UHDCH FDSDRIGDGH
GH WDED@®R

“ 4 XH R FHQAR FRQWM FXQKD HKUUD H

RU DQYJ DAy Q HP SUMVDUDCBURSID
LQEHSHQGHQM H GHELGDP HQM GLHUHQADED
GRADV DAMIGDGHV GR D VHX \MMOURX SHYRDV
YIGFXDGEDV DR P HVP R SRUFDIXHD \WX®



1 D UHI XOFly Q GMINI XHQVH HQMH FHQRRY
HVSHADLY GH HP SUHIR S~ETFRV H SUYDGRV

VHIXQER D \~D \WXOUGDGH VH D S~E@D RX
SUYDE H HQWH FHQARY FRQi QP R GH OFUR RX
VHQI QP R GH OFR VHIXQER R GHVR GRV
EHCHILIFIRV RX H FHGHQAMV REIERY GD

H S®WFy Q HFRQ/P IED

$ TXHBN TXH FDUHFHQGHi QP RGH OFRR

GHEHU Q UHQYHVUIERY QR FHQAR RX QRXARY GR
P HVP R FDU PWU

6 RQ FHOWRV HVSHFLDLY GHHP SIHIR VHQ
i QP R GHOFWR DTXHBV FX[ D WYXDUGDGH
FRUHVSRQGD D

* & RRSHIDWDV GH FDU PMUQRQ GRIDIYR

“ $VRADAY QV IXQEDFy Qv H RAWDV HQMEDGHV
VHQI QP R GH OFR TXH FRQMP SBQ

H SUHVDP HQM CRV VHXV HABMARY VRADY D
IWHSDIELEEDGH GR VHX SDWP RQR DJi VD
IDYRUGH HQIZEDGHV GR P HVP R FDU AWMU

“ 6 RAHGEDGHY GH UHVSRQVDEIGEDGH @P MuCGD

QDV TXH D P DIRWD GR FDSMIO/RADOM D
SURSIHEDGH GDOXQKD GDV HNEDGHY MICDDGDV
DQMIRIP HQM RX GRXWDV GH FDU AMUS~ETFR
QUHAD RX IQALHAIP HQM ( QFDVR GH
VRAHGDGHV GH UAVSRQUDELTEDGH @ LIED
OERWDLY SRGHIDVH DGP MUXCKD P HQRU
SDWFASDAlY Q DWQGHQGR DR P tQIP R SHP MER

®U DB HOM QD ®f IMDFly Q SURSID

$ V=D IICDEEDGH SUP REDMp D GH WHDQ DUXQ WDEDTR
SURGXFYR SDMFLSDQER UHI XOUP HQM QDV RSHUDFRl QY
GH P HIFDGR H\MQER FRP R IIQDIEDGH R

DVHIXUDP HQR GR HP SUHIR UHP XQHUDGR H D
SUHMIBFly Q GH VHWYI} RV GH D[ X\AM SHYRDCH VRAIDO
TXH UHTXILDQ RV VHXV WDED@GRUAV DV FRQ
QVFDSDACDGH H VHIQGR FRP RP HAR CH

LQMI UDFy Q GERUDAGH SHYRDV FRQ GVFDSDRIGDGH

$ V=D HVWIKMUD H RU DQ] DFly Q GHEH D] XVABYWH DRV
@V HP SUAVDV REQDUDV GR VHRRUDR TXH

SHIMJ DQ LQEHSHQGHQMP HOM CGD IRWP D
[ XUGED HQ TXH VH FROAMWDQ

2 FDGLR GH SHWRDOQRV &( ( ,6

' HEHJ HADUFRQAMMGR SR® P DRUQ-P HIR GH
SHWRDV FRQ GVFDSDAGDGH TXH SHUP M D QDWUH D
R SRFHVR SIRGANR FXQPIQPRGXQ  CH
SHWRDV WDED@CRIV 1 RQ FRP SXWIQ D HMV
HHARY R SHWRDOMHQ QVFDSDAGDGH GHAEDGR|
SUHMIBFly Q GH VHWYI} RV GH D[ X\AM SHYWRDCH VRFIDO

$ UHDFLy Q @ERWD GH FDU FMUHVSHFLDO ( VAV
SUMIMB QR ( VBNAR GRV 7 DEDMGRUAV DWIR ~ J
HQR5 HDO HAUMR RQGH \H HADEGFHQ DV
FDUDPWUNIFDV H QRUP DIYD HVSHRLED TXH D UHIXOQ
GH FDUD D DEHRXDUDV FRQAFY QV OERIDWY i V
FDUDPWUNIFDV GDV SHWRDV FRQ GVFDSDAGDCH

. &XDOIFDAY QFRP R &HR ( VSHADAEH ( P SWHIR
1 D VHGH HBPW QED GD ; XQW H MM XQ
SURFHGHP HOR SDUD REWMUD FXDOIEDRlY QFRP R
&HORR ( \VSHADAEH ( P SUHIR IGHQMEDCR FR
SURFHGHP HOR 75 $&XDOIEDAYQFRP R
&HOMRV ( VSHADY GH ( P SWHIR FRQ SWD| R DEHWR
\RGRRDQR

« 75 % 5HRxHRHP HOQR RX ED[ D@
FRQ@FY Q GH FDUHGAID GHi QP R GH OFR H RX
LQIFIDWYD VRADOQXQ FHQWR HVSHADAEH
HP SUHIR [ D H MMQM

/5 & &DQFHDHY Q@D IQVRIFY Q GR FHOAR
HVSHADOGH HP SUHIR $ EHWR \RGR R DQR

« 75 9% HFRXHFHP HQR RX EDIf D GD FRQAFY Q
GH FDUHGAD GHi QP R GH GFWR H RX IQFIDWYD
VRADOQXQ FHOWR HVSHADOGH HP SWHIR [ D
H DAMOQM

. 75 ) &RP XQFDAy Q@D SUHVHQIFY Q@D
P HP RUD DQXDO
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. 5HDOGHFUAR ®f MDWYR R
QRYHP ELR SR® TXH VH DSURED R W[ \R
UHXQEAGR GD/ HL[ HIDOGH GHIHWRY CDV SHYRDV
FRQ GVFDSDAGDGH H GD V=D IGFOMy Q VRFIDO

« S5HDO HAUHWR G GHGHPER
TXHDSURED R 5 HIXOP HQR GRV FHORRY
HVSHADY GH HP SUHIR

« 5HDO HAUHWR G OH[X@® TXH

UHI X® D UHDFly Q @ERWDAGH FDU PMUHVSHADO
@V SHYRDV FRQ QVFDSDAGDGH TXH WDEDMQ
HQ FHQARY HVSHADLY GH HP SBHIR

. ' HAUAR H GH[XRTXHUHIXOR
UH MR DGP IQMADIYR J DB R GH FHQRRY
HVSHADY GH HP SBHIR
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& RQVH®UD GH 3 IRP Ry QGR ( P SUHIRH
,JXD@DGH & RQUXEBUIQRIP DFly Q QD $ VHVRUD
9 WWDOGH FHORRY HVSHADLY GH HP SUHIR TXH

KDEIQB D ; XQU GH* DIHD
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6 RQDTXHBN TXH SHUP IWQ VXSHDUDV EDUHLDV
REVWIWFX®V RX GLIEXABGHY TXH DRSDQ DV SHYRDV
WDEDMGRIDV FRQ AVFDSDAGDGEH GRV FHQRRY
HVSHADY GH HP SUBHIR CR SURFHVR GH
IQFRSRUDFly Q D XQ SRR GH WDED@R Dvt FRP R QD
SHUWP DQHGAD H SIRIUMYQQRP HWP R, QFOHQMH
\IP pQRV QUL IGRVi  IQFGMy Q VRFIDO FXGMUDCH
GHSRWYD

$ PWDE HOM GWRY VHLY] RV VRQ SURIIGRY SRU
SURHVRQDY TXH FRQRWP DQ8 QGDGHV GH$ SRR
6 RQHTXISRV P X@BURIHVIRQDLY TXH Wik HQ SRU
IXQFly Q GAMABUDV QHFHMIGDGHY GH DSRR GR
SHWRDOFRQ AVFDSDAGDEH GR & ( ( H D[ XGDUD
VXSHUIDUDV EDUHLDV RV REVWFX®V RX DV
QLUEXEEGHV TXH DV SHYRDV WDED@GRIDV FRQ
QVFDSDAIGDGH GRV ARV FHORRY Wk HQ QR
SURFHVR GH LQFRSRIDA Q D XQ SRR GH WDED@R

Dvt FRP R D SHUP DQHGAD H SURJ UMy Q GHM

$V SHYRDV GHAVIZDBUDV 1.QDY GV XQGDGHV GH
DSRR VRQ

3 HVRDV FRQ GVFDSDFLGDGH VHYHWD
FROADMBGDV

«  3HYRDV FRQ SDU @M FHHEWDOHQHP LCDGH
P HQECRX GVFDSDAGDGH IQMBRXMDCRRQ J DR
LIXDCRX VXSHURUDR

. 3HYRDV FRQ GQVFDSDAIGDGH ItVIED RX
VHQURUDCFXQ J UDR LI XDCRX VXSHURUDR

" H[ HWR SXQXDOR UIHWR GH SHYWRDV
WDED@MGRWV FRQ GVFDSDFLGDGH GR FHOWR
HVSHFIDOGHHP SIHIR
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GH  GHDEUDTXH WHIXD DV XQGDGEHV
GHDSRRi DRMGDGH SURHVIRQDAGR P DUFR GRV
VHY RV GH O X\AM SHWRDCH VRAIDOERY FHQRRY
HVSHADLY GH HP SBIR

E >t ~> Kz I®

8 QHQFOYH @ERDD XQ FROADR VXEVFUAR HOAH
XQ FHQAR HVSHADAGEH HP SUHIR H XQKD HP SUMD
@GR P HIFDGR REDUR HP SUMVD FROERIDGRWD
SDUD D UHDQ DAy Q GH REUDV RX VHYI} RV TXH

J DUEHQ UHDFly Q QUHAI FRD DRIIGDGH QRUP DAGD
HP SUHVD SDUD R FDOVH GHVSUD] D WP SRUDB HQM
XQJXSR GH WDEDMGRUHV DV FRQ GVFDSDAGDCH
@GR &( ( DR FHQAR GH WDED@R GD HP SUHVD
FROERWDGRD

2V VHXV RE[ HAYRV IXQEDP HQBY VRQ

3 URP RYHUR DFFHVR DR HP SUHIR GDV SHY/RDV
FRQ GQVFDSDHGEDEH

) DFIOWUR W QAR GR HP SUHIR SURM| IGR DR
REUR

&XP SUWUD FRWB GH BHWWHYD

) DAQRUJTXH D HP SUHVD RGEQDUD FRxH| D P HBU
DV FDSDFIGDGHY H DSWXYGHY DV SHYRDV
WPEDMERDV FRQ GVFDSDRCGDEH

& DIDFWMUMVWFDY GR HOFDYH MERWO

$ GXWFyQPtQPDp GH PHVVHDPIi [IPDGH

DQRV W SURWRI DEGNV VH VH DRUHAWY D
FROADWDF Q [QCH LAIGD GH SHYRDV WDED@MGRIDV
R HFOYH FRQ HVSHAIDLY GUIEXGBIGHY SDUD R
DFFHVR DR P HIFDGR RECDUR

2 FRP R P tQP R GDV SHYRDV \WDEDMGRIDV
@GR HFOYH GHEHQ SUAVHQBUHVSHADLY GULIEXGRGH
GH DFFHVR DR WDED@ 6 H D HP SUAD
FROERDGRDWQ  RXPi LV SHYRDV
FROADIGDV R JUXSR GH SHYRDV WDEDMGRIV GR
HQFOYH OERDOMI TXHVHUGH  SHWRDV FRQ
QVFDSDAGDGHHGH  SHWRDV FRQ GVFDSDFIGDGH
VH R FDAR GH SHWRDOGD HP SUMVD p IQHURU

& ROVIGHDFLy Q GH SHWRDV FRQ GVFDSDFLGDGH
FRQ HVSHFLDLY GLLIFXORGHY SDWD R DFFHVR DR

P HIFDGR GHWDED@R WHVSHAR GRV HOFDYHV
O@ERWLY

. 3HYRDV FRQ SDU @M FHUHEWDCRX
HQHWP IGDGH P HQIICRX QVFDSDAGDCH
IQOMBPMDOFRQ J DR GH QVFDSDAGDGH LI XDO
RX VXSHURUDR

«  3HYRDV FRQAQVFDSDHCGDGH ItMED RX
VHOVRUDGFXQ J UDR GH AMFDSDAGDGH LI XDARX
VXSHURUDR

. 0 X®UHV FRQ QVFDSDAIGDEH QRO IGFOtEV
DQAMV FRQ J DR GH QVFDSDFIGDGH LI XDARX
VXSHURUDR HVAM J KSR SRGH DBDQ DU
DUR  GDVSHYRDVWDED@GRDV GR
HQFOYH @ERDO



6 XEYHQFly Qv $[ XGDV GHVMQDGDV D

| DFIMMUR DFFHVR GDV SHWRDV FRQ
GLVFDSDFLGDGH WDEDADGRUDV GR HOFDYH |
HP SUHVD RUEQDUD

3 RAR TXH GHQGH R DR HQ* DIFIDWH
SURGXFH XQKD WHRWP XOFly Q GDV D[ XGDV
QUL ICDVi FROMDWBFlY Q GH SHYRDV FRQ
QVFDSDAIGDGH H GR UMWWR GH IQAKP HQRV
H MAMQMY DFRQV @VH FRQVXEEU
SHURGFDP HQM DV D] XGDV FRQYRFDGDV QD
777 VHCH[ XQW JDO
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5HDO HAUMR GH  CHIHEHWR
SRR TXH VH U XOQ RV HFOYHV OERWDY

FRP R P HAGD GH IRP HQR GR HP SIHJIR @V
SHWRDV FRQ GVFDSDAGDGH

$:8' $6 3% ,&$6 3$5$ 26
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3 UHYHVH SRUSDUWM GDV $ GP IQMADFl QV
3~EQ@DV XQKD VHUH GH D[ XGDV SDUWD D
FROAMWFl QH P DQMP HQR GHVM IBR CGH
FHQARY HVSHADLY GH HP SUHIR TXH IDAQBQ D
LQVHUFy Q @ERUDOEDV SHYRDV FRQ
QVFDSDFIGDGH  SRGHQER GMIQI XILYH DV
VHIXIOMY @D ; XQ GH* DIFID

1 D VHGH HBPW QED GD ; XQW IGHQIMEDP RV RV
VHIXIQMV Fy QIRV GH SIRFHGHP HOR HQD
DRMDIEDGH REVHLYDP RV TXH HAVQ

DEHWBV SHAKDGDV D SITXHV GH DEULYH SUD} RV
GH VRIFWGH

3WRIWDP D, VXEYHQRYQVi V XQEDGHV CH
DSRRi DRIMGDGH SURHVIRCDAGR P DUFR GRV
VHY1] RV GH D] XM SHYRDCH VRADOGRV & (
UHIXOER QR FDSIW®,, SURFHGHP HOR

75 . 3W RSHKDR

&RQ HWWM SURILDP D 11 QFIDQVH RV FXMRY VDOUDY H
@ 6 HJ XUGDEH 6 RADCBRUFRQE G HP SUHVD
FRUMVSRQGHOMV i V P HQUXDEEDGHV TXH VH IQATXHQ
HQ FDED FRQYRFDWRUD GH D] XGDV H GHUYDGRV @D
FROADIF Q LQGHIQGD GR SHYRDOMED@MGRUGDV
XQGDGHV GHDSRR i DAMIGDGH SURHVIRQDORY
&( ( IQFOLQER DV FROADBFlY Qv GH IQMIQIGDGH
GXUDQM R \MP SR TXH VH VXEWWD | SHYRD \WDUGD
S D GH \WFQIED RX HQFDW DED GD XQGDGH CGH
DSRR GHOR GR SHURGR VXEYHQARQDE®!

2 V[P SRWV SHYIMRV P i [ [P RV FXEUIDQR

GRV PRV QR FDVR GH FHQRRY HVSHADLY GH

HP SUHJR GH IQFIDWYD VRAIDOH GR QTXHBV
TXH QRQ SRV=-HQ D FMIGD FXDOIEDA Q $ FRQID
EDVH G VXEYHQF Q HAE@FHVH HQ » DQXDY
SRUFDGD SHYRD WDED@MGRUD DSRIDGD FRQ FRWDIR
LQGHIQIGR RX \MP SRUDOGH GXUDFly Q LT XDCRX VXSHURU
D PHHVHD[REDED FRP SBMY RX D V-D BHGXFy Q
SURSRUARQDCHQ IXQFly Q GD GXUDFly Q GD [ RUDGD H
@ GXIDFAY Q CR FROWDR

3WRIWDP D,, D] XAV SDUWD D FUDFly Q GH SRARV
GHWDED@R HABE®N DCDSWDFly Q GH SRRV H
DVIMMGHAD WFQED SDIDRV&( ( BIXDER QR
FOSIWM®,,, SRFHGP HORV75  ( H

75 1

&RQHWM SURIUDP D I1Q QFIDQVH DV DEDS\BFly Q/
@GRV SRWRV GH WDED@R H DV DVMMGQFDV \WFQEDV

TXH SUHAVHQRV & ( ( QR VHX SURFHVR GH
FUDFly Q RX GH P HIRD H GYHWALIFDFl Q
SUIRGXWYD H FUHHQ SRRV GH WDED@R HABEBN
( VM SIRIWDP DGIHHGAD @DV GH O XAV

@ 6 XEYHQFly Q SDUD D FUHDFly Q GH SRWRV GH
\WDED@R HABE®N HQ IXQFly Q GR IQYHIP HOR HQ
DANRI[R SRFHGHPHOR75 (2 JDWR
UHDQ) DAR \BQR CR IQYHIP HOR HQ DRIYR I R
SDUD FUHDUSRWRY FRP R GR LQYHVIP HQIR SDUD D
DEDS\WFly Q GRV SRRV GH WDED@R RX QRV
VHY1] RV GH DVIMMQFID WFQED H FOtGRVR,9(
RX GHVHURFDVR RV IP SRWRV FDQGR VH DQ
VXVPHSVE®N GH UHFXSHUDRl Q RX

FRP SHQVDF Q p VXEYHQRRQDE®! DI
SDUD RV &( ( FXDOIEDGRY GH IQFIDWD VRADO

1 RFDVR GH&( ( VHQ GMB FXDOLFDFl Q D
SRUFHQM[ HDBDJ DU W R DJi VSDDR
JDWR UHD@ DGR HQ DVMIMQAD \WFQED SDID R
LQRWP H GH DXGWRUD VREWH D FRQW [ XMMEFDIYD
2 |PSRWPi [P RDREWUSRGHI DBDJ DU

» SRUFDGD SRAR FUDGR [ D TXH WH
SDUM GXQKD FRQID EDVH GH » SRUFDED
SRR GH WDED@R FUHDGR FRQ FDU PMULQGHIIQGR
HD[ REDED FRP SBAU SURSRUIARCDA [ RUDAD
OERWDAGR FDVR GH FROADWFly QV D \MP SR
SDUFDO SHUP IMOGR R IQFUHP HOR QDV
SRUFHQD[ HVDFXP XDIWDVGR ~ FDQGRWH

G-DQ DV VHIXIQMV FILFXQARGHDV



$ AIIGDGH HFRQY P IED RX SUR HVIRQDCD \WH®
GFDIYR GHDQRX QRQ REXSDFl Q D RAWDV
SHWRDV TXH VH UHDX D GH IRUP D KDEWXDO
SHYRDOGQUHAE SRUFRQI SUIRSID H Iy WD GR

i P E\R GH QUHFFY Q H RU DQ DAy Q GRXWD
SHYWRD SRUSDWM GXQKD SHWRD [tVIED / HLGR

( P SUHIR DXWQRP R H EH[X®R
3UHVHVH TXH RV SRGHIHV S-EGFRV \MxHQ TXH
DGRSIU SROIFDV GH IRPHQR GR \WDED@R
DXWQRPR GH SHWRDV FRQ QVFDSDAGDCH
IQFOIGR RV GHH\RY SIRHVRQDY GV SHYRDV
WDED@GRIDV DXWCRPDV FRPR D QRQ VMU
QVAUP IQDGR SRU W] yQ GH GQWFDSDACDEH (R
H HF] R SRHMRQDOFRP R SHYRD DXWQRP D
HRX HP SUHQGHGRWD ' MM PRGRDD BLG XQ
DR SUHHUHQM i V SHYRDV FRQ QVFDSDAGDCH
GHOMR @V SROWDV @G DSRR DR
HP SUHQGEHP HQR H DR WDED@R DXWQRP R
&RQUGHD SHYRD FRQ GVFDSDAIGDGH QR P DR
GHMM i PEMR R UHFR@ER QRV DSDWUGRY  H
GRDWR 5HDO HFUMR/ H IMDIWR xR

GH@RYHP EWRR

1RFDVRGHVHU75$' ( 7THQGHHWRD
FROADWBUXQ HP SUHI DGR VH \MQ DR VHX FDUR XQ
|DP LIDUFXQ J DR GH QVFDSDAGDGH »

VHP SUH TXH HVD QVFDSDAGDGH HMD
DFUHAMNGED RIIFID® HOM (W VH P DQPQ

P HOAHV FRQID-H VD VWDAYQ $W D
SXQR
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DQVIRUP DALy Q HQ VRAHEDEH GERWDARX
FRRSHUDYD XtWH FRP R SHWRD WDED@GRD

DXWQRP D RX FRP R VRAID DXWQRP D GXCKD
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FROUEX\WYD SRUGHVHP SUHIR
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WDEDTR GR \MUMRUR GD & RP XQGDGH $ XWQRP D CGH
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QVFDSDFIGDGH IQMBRMDCSDUD P HIRIDUD \V-D
LOVHUF Q SUR HFMRQDCD WDYpV GH SUR| HARY GH
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FRQID SURSID FRD SUMMIBFly Q SRUGHMVHP SUHIR GH
QYHIFRQUEX\IYR CRQWMJ GHUH\R D REWUR
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) i OVH GH IQGHP QIYIDFly Q SHUR W \BVH GD SRVIEI@EDGH GH
FREUDUGH J RGH XQKD FDQIEDGH TXH HTXLYD®! D YDUDV
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« $RPXPSWRY DQRV DSHYRD SDVDU GHQRYRD
SHUFLEIUD SHQWy Q UHFRX HAGD IQIFID® HOM
LQFUHP HQIBIGD FRDV FRUMVSRQGHQOMV
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S-EGR RV UHVSHAIYRV SURFHVRY VHORIYRY
FRQYRFDUDQMH QR SW RPi [ [P R I DGR QDTXHD ( Q
\RGR FDVR D H HRXFly Q GD RHWY GH HP SWIR S~ETFR
QEHVH GHVHQYROHUGHQWR GR SUD] R P SURWRI DEGI GH

DQRV FRQIGR D SDMYGR GD VHIXIQM i SXETFDFly Q
ETXHD QR FRUHVSRQGHOM ' IDUR 2 IIFIDO

" M UAVHYD VHI - DSTFDE®! \BQR QD DGP IQMADFY Q

3y GHQVH UHVHYDUSUD] DV QRV FRUBRV HVFDDV RX
FDWMJ RUDV QDV TXH DV \BUHDV VH DQP i IV
DGHFXDGEDV SDUD SHYRDV FRQ GVFDSDAIGDCH

$ UHVHUYD IDIVH VREWH R \RIBGEDV SUD] DV GD 2 1HWD

GH( PSHIR3~EGR HHADV SWD DV SRGHQ [ HIDODX\RQy P IFD H ®FDO
FRCFHQDUH DV FRQYRFDWRUDV TXH P HIRUVH ( VSHFLLFIGDGHV IHVSHAR GR SHYWRDODERWO
DEDSWQi V GHFHMGDGHY GV SHYRDV FRQ WP SRUDO

AVFDSDHAEDCH +  3HWRGR GH SURED H QVFDSDAGDGH IQMBRXDAL RQ

VHDS@DU SHWRGR GHSURED | V SHYRDV
6HQRQVHFXELHRPtQP R 6HDV SW DV FROADEGDV \WMP SRUIDE HQWM TXH DFUHGWMQ
UHVHYYDGEDV H TXH IRURQ FXEHIBV SRDV SHYRDV FRQ QVWFDSDAGDCH IQMBRMDO
AVFDSDHCEDEH CRQ DFDEDQ D SRUFHQAM H GRWHV SRU / pWBV HVSHFEILEDV GH FRQADVFLY Q WP SRIDXB &'
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WDEDGRIV GAVHP SUHI DEDV U MRDGDV QR
6 HY R3~EQFR GH ( P SUR GH* DIFID FRQ
VIWDAly Q OERIDAFRP R CRQ RFXSDED GXUDQM R
SHURGR GH GHVHQYROHP HQR GD DFFly Q

IRWP DIYD
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P HV GHQGH D IQFRUSRUDFL Q DR FXWR RX GHQCH
D QRYD VMXDFly Q TXH GHD GHUH\R ; HDWUWD
7 HUMRUDCFRUHVSRQGHOM

' W[ L.GDD

$ 0P QDER HQ GHVHP SHIR FRQ
QVFDSDAGDGH TXH DFUHGM WU D
FROVUGHDAY Q GH SHWRDV FRQ GQVFDSDAGDGH
@FRER FRAVSRWR CRDMWR  GR5 HDO
GHUHR ©f MDIWYR H GHRHPER
SR® TXH VH DSURED R W[ W UHXQAGR @D/ H
[ HDOGH GHUHMRY GDV SHYRDV FRQ
QVFDSDAGDGH H @D V=D IQFOMy Q VRFIDO

0 HP EWRV LOMI UDQMV GXQKD | DP [MD
P RQRSDUHQIO

0 HP EURV LOMI UDQMV GXQKD I DP lMD
QXP HRWD

&RMD  » SRUGD GH DUWAMCFID

,FRP SDME®! HQAWH HDV 3RGHU FREWDU

W XQKD EROD DXQED TXH R D DAP R D SHWJ D
D YDURV FRBFYRV

" RFXP HOWFLy Q DFUHGMMYD YRAOD GH

DVIMMQFLD GLU LGD D SHWRDV FRQ
GLVFDSDFIGDGH & RVHYDFly QGXUDQM  DQRV

T & HWWFDGR GH HP SDARDP HOR FRQJ XQR CGH
\RGDV DTXHDV SHYRDV TXH SDUD RV HHRARY
G-I REH FRP SRxHQ D XQGDGH IDP IMPURX GH

FROYLYHQFID

' REXP HQEFl Q DFUHGMAYD GH TXH D VXP D

DV UHQEDV GV SHYRDV IQMI UDQMV CD

XQGDGH |DP IIDURX GH FRQYLYHGAD p IQHURUDR
&R,35(0

+ & HWMEDGR DFUAGMIMYR GR J DR CH
QVFDSDAIGDGH HP MR SRR ,P VHYR RX SR®
VHYT] R DXRQ/ P IFR FRUAVSRQGHOM 1R
VXSRWR GH TXH R UHFRx HFHP HQR GD
QVFDSDAIGDGH HKMD DFUHGMIGR SRD ; XQB GH
* DOFD R FHWMEDGR W GHEHU SUMVHQIBWH QR
FDVR GH TXH D SHYRD IQMHVDED FRURP HR
QVSRAR QRDUWMR  GD SUAVHQM RWEH WH
RSRXxDi V~D FRQVXGB

4 XHQ VH EHQHYFID' $ QP QDGR GHVHP SIHIDCGR
TXH XMD D D UHCH GH WDQVSRUM S~ETFR XUEDCR
SDWD DWW IRWP DRy Q

&ROMD  » @D GH DVMMGFD

' RFXP HQWFly Q

$&RSIDGR' 1, 1,( GDSHWRD VRIFMIQM W CR
FDVR GH QRQ DXWRUJ DUD V=D FRQUXE®B QR

6 MAP D GH YHUEADFy Q GH GDWRV GH IGHQIEDCH
69' , VHIXQERRIRP XOUR GRDH R,

+$ FUHA\BFly Q GRAXP HQIBIOGR HQGHH R

GH IQMUJP HADA Q DERIDOHP MZED SRD
FRUHVSRQGHOM REHQD GH HP SWHIR QD GDW
TXH %3 XUD QD FDWB GH VHBFFly QRX GD

DX\RU. DALy Q G FRQYRFDWRUD S~E@FD GD DFFly Q
IRUP DWD RX DX\VRU} DFly Q SDUD FRQVXGBI®

' HFOWDFl Q UAVSRQVDE®! LQFGLED QRDAH R,
TXH UFR® DV & D V GH WDQVSRUA
S~E@R TXH SUHRVDQ X\) DUSDUD DV

DFFly QIRWP DIYD

,QFRP SDIEGI FRD D[ XGD GH WDQVSRWM HQ
YHKEFX® SURSIR



4 XHQ VHEHQHIFID' $0P QDGR FX RHQGHH R
GH LQMP HADFy Q OERIDCHMD G&FD@ DAR QXQ
FROPH@R GMIDR D DTXHCHQ TXH Wi D G DUD
DFAY QIRWP DWYD H GHED HP SUHJ DUR WDQVSRUM
S~E@R IQMXUEDQR SDUD DWW DFFly Q

IRP DIYD
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' RFEXP HQWFLy Q ,JXDOTXH R WDQVSRWM
S~E@FR XUEDQR

,QFRP SDRE® FR WMDQVSRUM YHKIFX® SURSIR

4 XHQ VH EHQHIIFID' $ 0GP QDGR

GHVHP SUHI DGR FDQGR QRQH MM P HAR GH
WDQVSRWM S~ETFR HQNH R VHX GRP IFIGR R TXH
%3 XUD QD ) MW GH GHP DQEDQM GH HP SUHIR

H R FHQAR GH IRWP DFly Q RX TXH HVAM WDQVSRUWM
QRQ W D XQ KRUDUR UHJ XOUFRP SDME®! FR GD

DFFly Q IRUP DWD

&RQWD » NP FXQPIi[IPRCGH »
ADURV

" REXP HQHY Q

I&RSDEXR' 1,1,( OO SHYRDWVREMOM W

QR FDVR GH QRQ DX\RUJ DUD \~D FROVX@ (R
6 MMP D GH YHUEADFly Q GH DRV GH IGHQIEDGH
69' , VHIXQERRIRP XOURGRDH R,

+$ FUHGMIFly Q GRAXP HQIBIOGER HQGHH R
GH IQMP HADFy Q DERIDOHP MED SRD
FRUMHVSRQGHQM REFLQD GH HP SBWIR QD CDW
TXH % XUD QD FDWB GH VHBFFy QRX &

DXWRU] DFly Q GD FRQYRFDWRUD S~E@D GD DFHly Q
IRP DIYD RX DXVRU DA Q SDUD FRQUXGB®R

' HFOWFlY Q UAVSRQVDEG! TXH VH FROPQQR
DQH R, GHTXHQRQH MM P HAR GHWDQUSRUWM
S~E@FR HQMH R VHX GRP [FIIR H R GR FHORR

RX GH TXH HVAM \WDQVSRUA QRQ \MQ XQ KRIDUR
UHIXOUTXH SHUP M FRP SDIELD) DR FR GD
DFFly QIR DD DGHP DIV GH IQAFDUR Q-P HIR
GH P DMFX® GR YHKIFX® TXH XW) D D\t FRP R
RV TXIQP HARV UHD@ DGRV GDUDP HOM

,QFRP SDWE®I FRQ D[ XGDV GH
$ @& DP HOR H P DOX\WMQHY Q
7 UDQVSRWM S~EQFR XUEDQR H IQMXUEDQR

4 XHQ VH EHQH/FID' $ 0P QDGR FRQ KRUDUR GD
DFFly QIRUWP DWD GHP Dxi HGH\BEHHD
QWABGHD HQMH R VHX GRP IR R TXH %9 XWD QD

\BA) HVY GH GHP DQEDQWM GH HP SBHIR H R FHQORR
DFDGHRX VXSHHRY ~ TXI®P HWRV

&ROMD P DOOMAYQ  » SRUGD GH DUMMGFD
$GDPHORHPDQX\WQAYQ 0O  »

' RFXP HQEFly Q
$&RSIDGR' 1, 1,( CGD SHYRD VRIFMIQM W QR
FDVR GH QRQ DX\RUJ DUD \~D FRQUX@B QR
6 MMP D GH YHUBADFly Q GH GDWRV GH IGHQIEDCH
69' , VHIXQERRIRP XOUR GRDCH R,

+$ FUHAMBFly Q GRAXP HQIBIGER HQGHWH R

GH IQMP HADFY Q OERIDOHP MED SRD
FRUHVSRQGHOM REHQD GH HP SWIR QD GDW
TXH % XUD QD FDWB GH VHBFFy QRX @D

DX\RUJ DFly Q GD FRQYRFDWRUD S~E@FD GD DFFly Q
IRUP DD RX DX\VRUJ. DFly Q SDUD FRQUXGB®

+ & HWZFDAY Q GR FHQWR GH IRWP DFly QGH TXHR
KRUDUR GH P SDWFYQp GHP Dxi H\BAGH

4 XHQ VH EHQHY/FID' $ OGP QDGR HQ GHMVHP SUHIR
TXH \Wx D DR VHX FRIGDGR YRV DV P HQRUAV GH

DQRV RX | DP LODUHV GHSHQGHQMV DBIR
JUDR VHP SUH FXP SUDQVIP XGBIQHDP HQM RV
VHIXIQMY BHTXMRY

4 XH D XQGDGH |DP IGDUFDUH D GH WHQEDV
XDV RX VXSHIRMWVDR ~ GR,35(0

7HJIAR D V H RX SHYRDV DFRG@EDV P HORURV
GHGRAH DRV RX GHVHUR FDVR  |DP IADUWHV
GHSHQGHQMY D R VHIXQER JWDR



4 XHQ VH EHQHVFID' 0 XQUHV YIWP DV GH
YIRBIGFID GH[ pQHWR

&ROMD  » @D DVMMQAD

' RFXP HQWFLy Q

$&RSDGR' 1, 1,( GDSHWRDVRIFMUQM W CR
FDVR GH QRQ DXVRUJ DUD V=D FRQUX@B QR

6 MMP D GH YHUEADFly Q GH GDRV GH IGHQIEDCH
69' , VHIXQERRIRP XOUR GRDH R,

£$ VWDFly Q GH VtWP D GH YIRBIGFID GH [ pQHIR
DFUHGMIDVH QDV IRWP DV SUYMBV QR DMWIR

D/ H QR GH[X@® JDBUD SDDD
SUHYHQRl QH R WDVIP HQIR LOMJ UDOED YIRBIAID
CH[ pQHR ,FOHQH GHOAR GR FRQFHS\WR CGH
YIRBIGFID GH [ pQHR HQ DSTDFly QD / HL

QR EH[X®R HD/H R
GHGHFHP ERR P RALIFDGRIDV DP EDV D/ H

D YIRBIGFLD YIEDUD H D YIRBIGFID G MIO

3 DD VWMV HHARY D5 HVROFYQGR  GH
GFPERCH @D 6 HFUABUD GH ( VWBIGR GH
,JXDGDGH H FRQAD D 9 IRBIGAD GH; pGHR SRD
TXH VH SXEQFD R $ FRUER D & RQHHGAD
6 HARUDOGH ,JXD@DGH GR~ GHQRYHP ElRCH
UHOWYR|  DFUHGMIFly Q GDV VDRl QV GH
YIRBIGFID GH [ pQHR LQFGH XQP RGHR FRP ~Q
SDUD D DFUHGMBFlY Q DGP IQMDWYD GD YIRBIQFID
GH [ pQHIR H XQKD UHDFly Q GH RUDQWP RV
UHFXW/RY H VHY RV TXH DFUHGMIQ DV VDA Qv

GHYIRBIAID GH[ pHR DQH RV H
UHVSHPRYDP HOM
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&RP S-\BQVH FRP R UHQEDV R P SRUW GRV
VDOURY VRADY DV UHQEDV P tQP DV GH
IQMHUFY QRX DV O XDV DY ®IDV CH
DVMMGAD VRADOFRQFHAGDV SRD
FRP XQGDGH DXWQRP D Dvt FRP RR [P SRWM
@V SUMBFly QV GR 6 HY1} R 3 ~ETFR GH
( P SHIR ( \IARO7 DP pQ FROMGUDQWH
UHQEDV RV QI BHAVRY FRUHVSRQGHQMY D
UHQGEHP HQRY SDWP RQDY SHQMy Qv H
FDOXHUD RXWR IBR GH LQJ UHVRY SHUFLEIGRV

& RGP UDQVH QM UDQMY (D XQCDGH
IDP 1bU

—  $VSHYRDVIDP I@DUHV SRU
FRQVDQI XIQGDGH RX DYIGDGH DB R
VHI XQGR JUDR GH SDUHQMVFR HQ D
DVFHQGHQM  GHVFHQGHQWM RX FROMADAED
SHYRD VRIFABQM

— 2 WHXFyJ X[ HRX D SHYRD FRQTXHQ
FRQYLYD HQ VWDFly Q GH XQy Q GH IHMR RX
DQ ®ID VHP SUH TXH VH \MDW GH SDUH®
GH IH\R DFUHAABED

—  $V SHYRDV DFRGEDV P HQRUAV GH YIQM H
VHV DRV RXGHP i IV IGDGH SHIR
| QFDSDAMICDV



$V VROIFWGHV GHEHU Q SUNVHQBUMH
SUHHUEGP HQM SRUYID HBIRWY QED D WDYpV
@R IRP XOUR QRUP DO DER AVSRX IEGI QD VHCH

HOFW QED @ ; XQM GH* DIFD
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25' (R  GHRXWEWRCH SRD TXH W
HADEGFHQ DV EDVHV UHI XOGRIV H SURFpGHVH |
FRQYRFDWRUD GH VXEYHQRY Qv SDUD D FRGFHMY Q
QUHAD GH ERODV H O XGDV SDUD SHYRDV
WDED@GRIDV GHVHP SUHI DEDV TXH SDWMFISHQ HQ
DFFly QV IRUP DIYDV GR 6 MMP D GH IRWP DRy Q
SIRHVIRQDAERV JIDRV$ %RX & FRP SHIMJAD
GHVIM GHSDWBP HOR RX GH IRUWP DALy Q QR \WDED@R
@R &DW®J R GH HVSHADIEDGHY IRWP DIYDV GR

6 HY1] R 3 ~EQFR GH ( P SWIR ( WBABO
FRUMVSRQGHQMY DRV H HIFFIRV H
FyQJR GH SIRFHGHP HOR

75 9

KW8V FROVH®UDHP SUHIR [ XQW JDAHV IRWP DARQ
IRWP DARQ HP SUIHIR ERODV
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2 \V HAMGDQMV FRQ GVFDSDRIGDGH WAJ Q GHUHWR
i H HQFly Q\RVBOGH \B[ DV H SUH RV S~ETGFRV QRV
HMGRY FRQGXFHOMV i REWQFlY Q GXQ \WWX®
XQYHYMUR

1D81(' HHFYQ®R QD OXICDRY QCH
\RGRV RV FRGFHS\RV GH P DWFX® SRUVHWY] RV
DFD@P IFRV HRARY VHYI RV 3 RFHGHI D

H HQAY Q VH VH WQ UHFRx HAIGD W FRQAHY Q
GXUDQM R SHIRGR GH P DWFX® H Wy SDUD VD
FRQYRFDWRUD HVSHRAD ([ HQFy QGR SUH R GH
P DWFX® SHUR G EHVH DERCDUREU DVRUDP HQM
R SUH R GH VHFUABUD H VHI XUR HVFRDU
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/ A 2 Wi QED GH XQYHWMGEDGH H

GH DEUCSRD TXH VH P RG¥D D/ H.2 Ui QED
H GHGEFPER GH8 QYHWIGDEHV

2 EH8 1, &H GH[X@® SRDTXHH
If DQRV SUH RV S-ETQFRV SRRV VHY1] RV
DFDGPP IFRV XQYHWARURY H RAWRY VHY] RV QD
8 QYHWIGDGH 1 DARQDAEH ( GXFDAy QD

' MBGQAD SDID R FXUR
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e R2 UDQVP R TXH [ HAIRGD D SROIFD GH
YLYHQED HQ* DIFID_( QDFHZ HE

e SURP RRUH P SX&D SURIWP DHIIQDGAD D
FROANMYFly Q GH YLYHQED SURM IGD  REUDV GH
HGLIFDFly Q SDUD XVR SURSIR RX SDUD D \~-D
SRWMIRUYHQED RX DUHQEDP HQR D SHYRDV
TXH FXP SUDQ RV BHTXIMVRY GH DFFHVR DR

W[ lP H GH YLYHQEDV SURM| IGDV

$ FEX® D BAVHYD P tQP D BU DCSUHYMB GH
YLYHQGDV SURW LGDV SDUD SHYRDV FRQ
QVFDSDAICH

7HQD FRP SHWCFLD SDUD [ HAIRGDUD

DG XAFDAY Q QUHAD GH YLIYHQGDV \BIQR D
SHWRDV FRQ QVFDSDAGDGH FRQ HVSHADO
QHFHMIGDGH KDEMIARQDO FRP R SDUD DGRS\BU
P HAGDV HQ P DMUD GH YLYHQED HQ IDYRUGH
HQUZEDGHY VRADY

7UDP MV DV D[ XGDV S~EGFDV H GHWP IQD

P HAGDV HVSHRLEDV SDUD SHYRDV FRQ
QVFDSDAGDGH H HQ | DYRUGD DFFHVIEIGEDGH
XQYHWDOHQ P DIMUD GH YLYHQED

; HAIRQD R 5 H MR GH GHP DQGDQMV GH
YLYHQED SURW LGD HQ* DIFID

2 5H IMAR NQIFR GH' HP DQGDOWMV GH
9 LYHOQGD GH * DAIFLD

, QAMKP HQR Bl DGR TXH VH IQUFUEHQ DV
SHWRDV TXH TXHUHQ DFFHGHUD XQKD YLYHQED
SURM] 1GD RX D GHWP IQDGRV SURIUDP DV
S~EQFRV GH YLYHQED ( QDFHZ HE

3 HUP I\ FRx HFHUD GHP DQED UHDOGH YLYHQED
RUEHQDUDV SURP RAly Qv H FDWI RU DUTXH MBRV
CGH YIYHQED VH GHP DQAEQ

$V SHYRDV FRQ G\VFDSDAIGDGH VRQ FRBFIYR
SURIMIUR QD DG XAFDFly Q GH YLYHQED D WDYpV
@GR FXSR GH UAVHYD FUMURY GH SURUICDGH H
SUHYIMly Q GH UHTXMVRY GH DFFHMIELGEDGH

$Mt DQMFDOXHDW P MW WUHP RV TXH FRQUADUFR
96 _KWBV LIYV [ XQIW JDOSDUD WHGEDEQAD
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$ QRUP DIYD HABE®FH TXH QRV SUR HARV GH YLYHQGDV
SURM ICDVVHUMVHYHXQP tQPRGR  SDUD YLYHQGDV
TXH VH FROAW-DQ SURP RYDQ RX VXEYHQARQHQ SRR VHRRU
S-E@FR FRQ FDUDFWUMWEDY FRQWKWYDV D] HVBGDV
SDUD J DUDQWJR DFFHVR H GHVHQYROHP HOR Fy P RGR H
VHIXUR GDV SHWRDV FRQ GVFDSDAIGDGH &RQAFy QY
UHDMYDV DR GVSRAR QR &y QIR 7pFQER GH ( QLEFDAY Q

' BBV D FRQUXGBUQD WIXOFyQ $W  GR5 HDO
' HAUAR/ H IMDWR H GHERHPER ' W
SUHYIMy Q UHAWUDVH QD QRUP DWYD GH DFFHMELTEDGH DWMR
@/ H &H CHGHFPER GHDFAHVELEEDCH
GHP RER TXHHQ FDE SIRFHGHP HQR GH D XAFDFy Q GH
YLYHQEDV SURM ICDV HABE@FHVH D SRUEIGEDGH CH
UHVHLYDUYLYHQEDV i V XQGDGHV 1DP LDV RX GH
FRQYLYHGALD QDV TXH Wk DQ DOXQKD SHYRD P HP ELR FRQ
P REL@EDGH UHGXAED RX FXQ J DR GH QVFDSDAIGDGH LIXDO
RXVXSHIRUDR ~ DWIXQ Pi[IPR [ XQR FRDV UBAVHYDV
GRMRVFREBANRY GR GOV YLYHQEDV RHMIGDV $ W
D/ H GH  GH[XXR GHYIYHQED GH* DIFD H
VHI Q D XAFDGEDV SURIWBUDP HQM D HDV RX i V
HMEDGHV

$V YLYHQEDV UHVHYDGDV H GHVIDGDV DR DO XHUSRGHI Q
VHUDG XAFDAVi V SHYRDV FRQ GVFDSDAGDCH
LQAYIGXD® HQM FROUGHDGEDV RX DVRAIDFl Qv H
IXQEDAY QV VHQi QP R GH GFUR GD QVFDSDFIGDGH SDID
GHILDOV D YLYHQEDV DWWAEDY FRP SDMEDV GH DSRIR RX

D SUR HARY GH YICD LQGHSHQGHQM

$V YLYHQEDV UMHYDGEDV GHEHU Q FRQIBUFRQ
FDUDPWUMIFDV FROAWKIYDV H GH GHVHX R TXH J DIDQIBQ
R DFFHVR H GHVHQYROHP HQR Fy P RGR H VHIXUR GDV
SHWRDV FRQ GVFDSDAIGDGH $V SOQIBV FRQ YLYHQEDV
DFFHVIEGN GVSRU Q GH DVFHQVRUDFFHVIE®! RX UDP SO
DFFHVIE®! TXH DV FRP XQTXH FRDV SDQBV GH HOADED
DFFHVIE®! DR HALIFIR H FRDV TXH \Wix DQ HBP HORY
DVRAIDGRY D GMIV YLYHQEDV BBV FRP R URFKRV RX
SUD] DV GH DSDUDP HQR GD YLYHQED DFFHVIE®! H

HVSD] RV GH XVR FRP XQWIUR

1 RVHALFARY QRV TXH GH DFRER FR HWIEGFIGR
DQMIRWP HOM VH SUR HRMQ YLYHQEDV DEDS\IGDV
KDEHJ GH UAVHYDWH LI XDOR-P HUR GH SWD| DV GH
DSDUFDP HQR DEDS\WBADV YHQFH®ADV i VP HVP DV
GHEHQER HBEGFHWH XQ IMOHUDUR DEDSVUIGR TXH
FRP XQTXH RV J DU HV FRDV YLYHQEDV

$57,2  + 9LYHQGDV GHSWRP RFlyQ S~EQFDFRQ
ILQV GH LQVHUFLy Q RX DVIMMQFLDLY
R,* 96 SRGH GHVAWODUYLYHQGDV GH SWRP RFly Q
S~EQFD D 1LQV GH LOVHUFLly Q RX DVIMWQFLD
VRFLDO FRDERUDQGR FRQ DGP LOMIDFly QV H
HVSHAD® HQM FRQ HQWEDGHY VRADY VHQi QP R
GHOFR
DV HQIEDGHV SRGHQ UHFLELUYLYHQEDV SDUD FHGHDV
i SHWRDV FRQ QHFHMGDGHV HVSHADY
HFRQ/P IFDV VRADY RX SHYRDY H IQFOMVR
HQFDU DWH GD [ HIY Q IQMI IDAEDV SURP RAy QY
$ UHDFly QHOMHR ,* 96 H HBV HQIEDGHY GHEH
IRUP D@} DUW/H P HADQWM XQ IQMKP HQR [ XUGEFR
HVSHRILER TXH GHIGD DV REW DV H GHH\RY GH
DP EDV SDUWV



&RQFHSVR GH UHKDELMMFly Q GD YLYHQGD $V

UHRUP DV TXH VH SUHAVHQ UHDQ DUCDV YLYHQEDV SDUD
TXH UHVXEMQ DFFHME®NV i V SHYRDV FRQ
QVFDSDFIGDGH RX i V XQGDGHV 1DP IIDUHV RX GH
FRQYLYHQAD RQGH KD D DOXQKD SHYRD FRQ
QVFDSDFIGDCH FROVUGH UDQVH XQKD UHKDEIDIFl QH
SRR\BQR SURGXFLLI HHRARY UMVSHAR GD REWQRly Q GH
VXEYHQRY QY D XGDV H S\BP RV FRQ VXEYHQR Q GH
[ XURV

e [P SRUDQM FRx HFHUHWB FROVUGHIDFl Q SDUD TXH
\RGDV DV REUDV H P HERDV GH DFFHVIEL@EDGH H RX

D[ XVARV UD] RDEGN VH L1QMI UHQ GHQAR GV
FRQYRFDWRUDV GH D) XAV UHKDEIDBFl Q

« ([ SURSIDFly Q VH QRQ VH H HFX\BQ REWDV CH
DFFHVIEIGEDGH D XVAMV WD) RDEBNV $ W

« ([l HGADV GH DFFHVIELBEDGH QDV YLYHQEDV H
SURJWDP DV GH UHKDEIMUFYQ $ W FDEEDGH @D
HALFDAY Q9  IQFOH DFFHMEIGEDGH $ W
UHKDEIDBAY Q FRQ FUMMUIRY GH DFFHVIELGEDGH

« 5 HIUWV VREWH DFFHVELGEDGH HQ HTXISDP HQRY
FREAIYRY ' IVSRVIFly Q DAFIRQDOYI] pMP R VH B

K z/I" » KEA Zt /LEt/E i> A
nw
$UMR  $VREWIDVGHFARQMIYDANQ GHEHQ

DWIQGHUHVSHAD® HQM > @RV GHUHVRV GDV SHU/RDV
FRQ GIMADSDAGDGH H D WD IQFOMpQ VRADO
AUSTYRE: YU VATA& AuO ,AYI-9 Y A
B AuGA A U 8RS
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1 DTXHDV HALUEDAY Qv VX[ HMV i SURSIHEDGH KRU} RQECKDLTXH WUHQ FRQW D SUHYIMy Q Bl DOGL IGD D

I DAQRUD GHAMy Q GH REWDV QUL IGDV i

P HIRWD RX DGRSHY Q GH DFFHMEITEDGH XQYHWDCH O XMV

W RDEGN QRV HBP HORV FRP ~QV (R IQP RE®I 2 V SDVRV D CDUVHWDQ RV VHI XIQMV

3 R¢HWH HQ FRQIFR FXQH SHUR QD P DWAUD TXH 7672 :*96: *: .5 <>* =2 5.* < B, *3=2+5

DVHVRUH GHFRP R GR PXWR H @DV SRVIELEEDGHV TXH
KDLSDUD HIP [QDUDV EDUWHLDV CR HALIFIR RQGH YLYH
&2* $0 , RIUHFH HM BR GH D] XGD DWDYpV @i WD
GH$ FHVIEL@EDGH VHDVt RGAVH D

+ DLTXH YDBUDUVH D REWD H RX DRWDFly Q GH
DFFHVIEL@EDGH P HTRWD RX DGRSFly Q GH D] XVAMV
WD) RDE®N \MQ FDU PMUREW DWRUR RX QRQ HWH p
SUHFVR DFRUER SUHYIR @D ; XQUU GH 3 URSIHVBURY

3D MR FRP SUIREDUHP RV VH VH FXP SUHQDV
SHIMyQV GR$SWIR @D/ 3+
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. 2 EWV \WDED@RV H DAXDF QV TXH YHXDQ P SRADV
SRU$ GP LOMADFlY QV 3~EQFDV H DV VRTIFMIGEDV D
IOABGQRDV GDV SHYRDV SURSIHABIUDY

«  $VQHHVDUDV SDWD R FXP SUP HQR GR GHEHUBI DO
GH FRQVHYDFY QH FXP SUP HQR GH UHTXIMRY
Ei VIFRV GH DFFHVIELGEDGH XQYHWDOHQWH RXWADV
VHIXUGDGH KDEMVEIGEDGH HW

« 2 EWDV H DRXDAy Qv QHFHVDUDV SDUD J DIDQWY
D[ XVAMV UD] RDEGBN HQ P DIWUD GH DFFHMELGEDGH

XQYHWDCH DV UHTXWUGDV D IQABGAD GH
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[tPWMIDWR  VHP SLHTXHR P SRUM

UHSHUFXUER DQXD® HQM GDV REUDV H DRMDFly QV
XQKD YH GHVFRQIGDV DV VXEYHQFl Qv RX D] XGDV
S~EGDV QRQH FHEADQGH P HQUXDIEDGHV
RUECDUDV GH JDWRV FRP ~QV 1 RQHIP ICDR
FDU AMUREW DRUR GAMIBV REWDV R IHWR GH TXHR
UHVWR GR VHX FRAM P DIV DO GDV FMIGDV

P HQUXDEEDGHV VH D DVXP IGR SRUTXHQ DV
UHTXILLDQ

/tP MMJIDWR 2 EWDRUR\IP pQp UHDQ) DUGMIV
REWDV FDQGR DV D) XAV S~E@DVi V TXH SRGD \MU

DFFHVR D FRP XQGDGH \Wix DQ XQ DBDQFH GR
GR P SRW GV P HVP DV



5 HEDABUXQ HVFUMR H HQYID® SRUP HAR GH
%852)$; HQRMEDUDVH SRUFRUWR
FHUMEDGR RX RAWR P HAR IGHAIQR @D
UFHSAYQ RDWIR  / 3+ IQAFD TXH
FDOXHUD SURSIMIUR D SRGH SHAUD IGFOMy Q
GH SXQRV D WDIUQD RUGH GR GD SDID TXH D
[ XQM VH SIRQXGAH VREW R\WMP D

" MR HVFUMR \MQ TXH SRxHUGH P DQUHWR D
QHFHVIGDGH @D UHDQ) DFly Q GDV REUDV

' Uf WDVHi - 3 BMGHQAD G & RP XQEDGH HRX
GH QRQ VHUSURSIHMBUD D SHYRD VRIFMIQM
QU (LDR DR \MXOUH RX SHYRD HP SUMDUD \VH
p SDUD DEDSWBUXQ FHORR GH WDED@  SDUD TXH
WDVDGH D SHWRY Q

$ FRQV @VH DSRUBUFHYE GRAXP HQBFly Q TXH
IDAMBY D \RP D GH GHAMy Q @D & RP XQIGDGH

&HIMFDER (R JWDR CGH QWDSDFICDGH RX " 1,
@D SHYRD P DIRUSDUD DRUHAMIUD IGDCGH

3 U HAR \WFQEFR GHBMGR GOV REWDV D
UHD@ DU TXH VH TXHUH IDFHUH FRP R VH TXHMH
IDFHU

%HYH [ XMIMEDA Q D QHFHVIGDGH GV REIDV
D UDQ) DU & DU PMURX QRQ REW DRUR
GHVYDQM[ HV H RX QVFUP ICDFly Qv SURYRFDGDV
QR FDVR GH QRQ DFRP HMUD REWD HW

&HMWFDFly Q GH HP SDAURDP HQR @D
\MXOUGDGH RX FRQGFlY Q GH XVXDUD GD

YIYHQED HWF

&HPEWDFYQ CD [XQB GH SURSHBURY H
DGRSFly QRX GRQ GR DFRER

$ FRUER DGRSWIIGR TXH VH TXHUH [P SXIQDU
1 HVAM FDVR UHTXtUHVH GXQKD VHUH GH
IRUP DIEDGHV SDUD TXH G\ P SXIQDFy QVH D
HIFD] 9HUDWMR /3+

&DXVDV
4 XHVH D XQDFRER FROMUR i BLRX DRV
HABNARY GD FRP XQGDGH GH SURSIHIURY
&DQCR R DFRUER UHVX@M J UDYHP HQM GMYR
SDUD RV IQMHVHY GD SURSID FRP XQIGDGH HQ
EHCHILFR W GXQRX YDURV SURSIHVIURY DV
&DQGR R DFRUER VXSRXD XQJUDYH SUH Xt] R
SDUD DO~Q SURSIHMIUR D TXH QRQ W D REW D

[ XUGFD GH VRSRWI® RX VH DERSWAD FRQ DEXVR
GH GHH\R

3HWRDV ®f IMP DGDV 7 HxHQ TXH HVIBUDR

FRUMQM GRV SDIRV GV GEHEDV YHQRGDV FRD

FRP XQGDGH RX EHQ SUHYIDP HQM FRQW CDDV

« 3 URSIH\BURV DV TXH VDODVHQR YRR QD
UHXQyQ YRIBUHQFRQAD H HQ RFDMy Qv
\DP pQ VH DFHS\I D DEVIMQFlY Q

«  $V RV DXVHQMY SRUFDIXHD FDX\D

«  $VRVTXH IQGHEICDP HQM IRDQ SUYDARV GR
VHX GHUH\R D YRR

3W RGHIP SXJQDFlyQGHDFRWERV P HVHV
RX DGR DJi VSRUVHUFRQIDURYi BLRX
HADMRY GHQGH D DGRSAY QGRDFRER RV
DXVHQMV GHQGH TXH @i p FRP XQFDGR R
DFRER

$ [P SXJQDFly Q GR DFRUER QRQVXVSHQGH D
H HRXAyQGR P HWP R DJi V GHAMY Q[ XGFIDO
SUHYID VRIFIWGH GRD  GHP DQEDQM HRGD D

FRP XQGDCH

$ [ XQEJ D QRQVH FHBEW H RX VH UHTXIUA
DFXQUi VtD [ XGFIDOQHVM FDVR DGHP DIV GH
D®U DUR TXH SURFHED GD / HLGH 3 URSIHGDCH

+ RU} RQBODFXGP RVi V SUYMy Qv @D/ HL

$V SHWRDV FRQ GVFDSDAGDGH TXH UHTXILDQ
DGHPXDUD YIYHQGD [IGQFDV XUEDQDV FRQ

UHRUP DV RX SUHFVHQ P RAULIEDUHBP HQRV
FRP ~QV GR HALIFIR TXH WYDQ GH SD\R
QHFHVDUR HQWH D [1QFD H YD S~E@FD
HVFDBLLDV FRUMHGRUIAV DVFHQURUHV SRUY RX
RXWR HBP HQR DU XMPWQER RX EHQDV
QHFHVDUDV SDWD IQABDUGYSRMYRY
HORWY QFRV TXH IDYRUH DQD FRP XQEDFy QFR
H \WURU

' MY QRUP D UHFR®I R GHUHWR GH SHYRDV FRQ
QVFDSDAIGDGH RX SHYRDVP DRVGH  DQRV
6 H D \MXOU SURSIH\BUD R DUWHQGDWUD R
VXEDUHQEDVIUR D RX XVXIXPXDUD R RX
XVXDUD ,QFEHVHD FyQ X[ H SHWRD FRD TXH
FRQYLYD GH IRWP D SHWP DQHQM HQDQ ®ID
UHDAy Q GH DIHAYIGDGH H IDP lODUHY ( V[ H
FROYLYHGAD H RX UHDFly Q OERIDCFR \MMDUQR
FDVR GH SHYRDV WDED@GRIV FRQ
QVFDSDAGDCH



$ SHYRD VRIFMUQM\MJ @DV SDUD UHFELUXQKD
UHVSRWE GD FRP XQIGDGH RX GD SHWRD HP SUHI DGRWD
SRUHVFUMR QR TXH FROAM R FROVHQIP HOR RX
RSRVIFly Q UD| RDGD VREUH D H HFXFly Q GDV REUDV RX

VROF Qv DEMEDWDV TXH HIP H SHWHQMY

$ QM D SURSRAN GH VROFly Qv DEMIDWDV R D
VRIFMIQM MU TXH FRP XQEDUD V-D FRQRWP IGDGH
RX QVFRQRWP IGDGH FRDV P HVP DV

7WDQFRUCRRSW RGH @DV VHQTXHWH

FRP XQFDVH QDAD RX EHQ D RSRVIFly Q FRP XQEDGD
lyW GH SUD R GHVIM FDVR QRQWU HIIFDFID H QRQ
IP SIGH DV REWDV  HQMQGHDVH FRQVHQIED D

H HFXFly Q GDV REUDV GH DGHFXDFly Q TXH SRGHU Q
IQFIDW/H XQKD YH REWEDV DV @FHQ DV RX

DX\RU. DALy Qv DGP IQMADMYDV GHFHVDUDV ®U D® HQM
@HJ DV (R FRFH®

6H D FRP XQGDGH GH YHAXRV QRQ DGRS\WW R DFRER
RX EHQ QRQ VH FKHI D D XQ DFRWER VREWH DV REUDV D
UHD® DURX DV P HAGDV DEMEDIYDV SURSRABV
SRGHUDVH DFXAUD XQ SURFHGHP HQR [ XAFIDAD YtD
FYIOFRQDYRIDGR D HHARY GH REWUDX\RU] DFly Q
[ XGFIDCH HABU®] WP DGR SDUD UHDQ DUDV REWDV

8 QKD YH REWED D VHQMGAD IDYRDE®I RD
VRIFMIQM SRGHU IQIFIDUD UHD@ DAy Q GV REWDV
DVXP LQGR \RGRV RV JDVRV GDV P HVWP DV VHQ

SUH Xt] R GV D[ XAV VXEYHQRY Qv RX H HQRly QV TXH
SRICD REWU

$V REWDV U-DQ DAV TXHEDU QHQ EHHILFR GD
FRP XQGDGH H VH DV UHRUP DV DIHRBVHQ DR [QMIRU
@DV YLYHQEDV R D SURSIHVBUR D SRGHU HM[ lUD \~D

UHSRVIFly Q DR HABIGR DQMIRU

1250$7,9%"' ( 5()(5(1&$%$ /H -

GH[ X@ GH 3 RSIHEDCH + RU RQEO/ H
@G GHPDR VREWH @ MV GR GRP IQR VREW
LGP REGV SDUD HIP LQDUEDWHLDV DU XMWPWIQEDV | V
SHWRDV FRQ QVFDSDAIGDGH 5 HDO HRUAR / HL

@H GHPDJR GHP HAGDV XY HOMV HQ

P DWWUD GH YLYHQED H DBJXHU / HL R &
GHHP ElR GH DFFFMELEEDGH / HL H -
[ XxR GH YLYHQGD GH* DIFID 5HDO HRUAR
/ H MOWR &H GHQRYHPEWR TXHDSURED
R75 @/ H.; HIDAEH' HHWRY GDV 3 HYRDV FRQ
" \VFDSDFIGDGH H @ \-D , FOMy Q 6 RAIDO5 HDO
' HAUHR @& GHPDJR SRRTXHWH
DSURED R &y @JR 7 pFQFR GH ( QUEDAYQ

(',),&,26 3527(;,'26 7&%2*$'26
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$UMR ° Sy GHQVH DFHSVU

2 VROFly QV DEMCDIYDV i V HVI[ HGADV WFQEDV > @

SDUD J DUDQIJDFFHVIEITEDGH  KDEMBEIGEDGH RX

HILFHCAD HQHY pWD 2

$UMR  ° ([ SURSIDFly Q SRUDFFHVIELAGDGH
( [ MM D SRVELGEDGH SDUD GHWUP IQDGRY VXSRARY
GH DFXAUD H SURSIDAlY QV SRR IQFXP SUP HOR @D
QRUP D\YD HQ P DMUD GH DFFHMELGEDGH FDQGR WDV
RV RSRWMQRV UHTXILP HQRY DV FRP XQGDGHV QRQ
DGRS\WBQ DV REWDV QHFHVDUDV RX DV IQABDFlY QV
RSRUWNQDV

6HJ SUHFVR TXH DQMV VH DGRSWQRV SDVRV D
VHIXWUH VH UHTXILD D [ X\MMEDFy Q GD
QHFHMEDCH IQRWP H\WFQER H P HP RUD TXH
FRQWM D D LQIRUP DALy Q SUHFIVD VREUWH D REWD D
UHD® DUH D [P SRVIEIGEDGH GH DFXGUD RXWDV

DAMUIDWYDV TXH UHVXEMQ P HCRV JWDYRVDV DR
GHUHWR D SURSIHEDGH

3 RURXWD EDQED KDLTXH UHFREDUTXH VHU
SRVIE®! RFXSDUDV VXSHULFLHY GH HVSD] RV GEUHV
RX GH GRP IQR S~EQR TXH UHVXEMQ
LQAVSHQVDEGN SDUD D IQABDFly Q GH
DVFHQURUHV RX GRXWRV HBP HQRV TXH JDIDQBQ
D DFFHMELGEDGH XQYHWDDMVM FRP R DV
VXSHUIEIHV FRP ~QV GH XVR SUYDIYR \BGN FRP R
YHEX®Y GVFDQURY VREUHFXEHWDV EHWV H
VRSRUBLY \BIQR VH VH WDQ QR VR® FRP R QR
VXEVR® RX QR YRR FDQER QRQ UHVXEM YIDE®!
\WFQED RX HFRQRP LEDP HQM QUQI XCKD RXAWD
VROFAYQ HVHP SUH TXH TXHGH DVHI XUWDGED D
IXQAIRQD@EDGH GRV HVSD] RV BBV DV

GRIBFly QV H GRV GHP DIV HBP HQRV GR GRP IQR
S-EGR &RQWRGR p SUHAVR BFREDUTXH H

SUHAVD GHVHQYRIHP HQR CRUP DIYR SRUSDUM
@DV DCP IQMDFly QV BFDLY SRGHQ DFRGIH i
H SURSIDFly Q IRJ RVD SRUWD] y Q GH IQMUHVH
VRFDO

$GHP DIV KDLDRWDFly Qv GHUYDGDV GV
LQMYHQFY Qv GH UHKDELQBRY Q QUL LDV i

P HIRWD GV FRQAFly Qv GH DFFHMELEEDGH H @D
HILELHQALD HQHY p\W¥D TXH QRQFRP SX\BU Q SDUD
RV HHRRV GH HAIFDEIGEDGH YROP HPi [IPR
HGLFDE®! H REXSDFly Q GH SDUFHD QQGH



QWIQFIDV P tQP DV D GGHURY RXWDV HAULEDFly QY
HVSD] RV S~EQFRV H YtDV S~EQFDV RX FXP SUP HQR GDV
DX DAy Qv VHP SUH TXH Dvt R HFMIBE®] D R DFRUER GH
GHP MFly QGRi P EMR

1250$7,9% "' ( 5()(5(1&$
. SWR HSWR G/H GR  DEUDGH

UHKDEIOUAY Q H GH WH HQHWDAY Q H UHQRYDRY Q
XUEDQDV GH * DIFID

- /H R EH[XxR GHYYHQED GH* DIHD
e /H GH CGH[XxR GH&DEEDEH G
$ U XDMRMUD

2 1GDOMHU DFXGUDR ,* 96 SDWD FRQVXGRUDVY @xDV

GH D[ XGDV YLf HOWV [ D TXH VH HFDADQ HQ

SURIUDP DV H SDRRV FRQ Y1, HIFIDV SUDQXDLY TXH YDQ

IQFRIBRIDQER UHTXIVMRY H P HAGDV HVSHRILEDV TXH \H

|G LELD) DQ SDUD SHYRDV FRQ GVFDSDFIGDGH

( AV SHQEHQM GH HDERWDFly Q H SXEGFDFly Q GR QRYR

30Q ( BMBIOEH 9 LYHQED H IVR SRGH DIHAU

UHDFy Q GH D XGDV H VXEYHGAY QV SUHYMBV

7 HQGHQADV

« 5 HKDEIMBUR SDUTXH H MAMQM SDUD P HGRIDUD \~D
DFFHVIELGEDGH

« 2 SOQGHMIZD BFXWRY DR IRP HQR GD UHKDELDBFlY Q
HGLFDWRUD IQFOEQER P HARDV HQ DFFHVIEITEDGH

« 5 HKDEIMBFlY Q FRQ FMMURY GH DFFHVIELGEDCH
REUW DRUD

« 2 EWDV GH DFFHVIELGEDCH YIGFXOADVi  [IQDQRDA Q
HABMBO SDUD TXH DV FRP XQIGDGHV DXWQRP DV
DFFHEDQ DRV IRQGRV

« $[XCOVAWRDVI VIDP WDV SDUD DFFHVIEICEDGH

« 5 HQRYDAY Q XUEDQD FRQ HQJRTXH DFFHVIE®!

3/$1 (67$7$/ ' ( 9,9(1' $

3 URP RAly Q S~E@FD H VRADOFRQ FMMURY GH
DFFHVIEL@EDGH

2 GRFXP HQR P DUFD DV & DV GH IIQDQAIDP HOR
S-EGFR QUL IGDVi IDYRUWFHUR DFFHVRi YLYHQED
SDUD D SRERDFly Q P HADQM GMIQRY SURJUDP DV

) DAMBUDGU XHURY VRADY D FRP SUD GH YLYHQEDV
D UHDQ) DFly Q GH DFWDFly Qv GH UHKDELOIFly QH D
UHD® DALy Q GH REWDV GH P HGRUD GD DFFHVIEL@EDGH
SURIUDP DV HVSHRIERV SDUD SHYRDV FRQ
QVFDSDAGDGH P DIRWV P XEUHV YIVP DV GH

YIRBIGAID SHYWRDV DWHQEDEUDY HQ VDRl Q GH
YXQHUDEIGEDGH VREUHYICD SHWRDV P R DV HORH
RX\DV
, QGHQWIEDQVH D QYHT HIDO HVSHFLLFIGDGHY
SUHYMBV SDUD SHYRDV FRQ GVFDSDAIGDGH FRP R
. $ I1G[ IEID DAy Q UAVSHRAR GRV LHTXMWRY
HVL[ IGRV DRV V VRIFMIQMV IQFUHP HQBQER R
QYHOEH IQI UHVRV DQXDLY HABEGFIGRY TXH

DVFHQGH D UXDARX IQHUIRUD + YHRHV ,35( 0 DR

\WUQVFDSDAGDGH RX  YHFHVR,35( 0 WHp
XCKD SHWRD FRQ GQVFDSDFGDGH VHYHD
SHWRDV FRQ SDU @H FHIHEUDO HQI HWP IGDCH
P HQBO GVFDSDAGDGH IQMBPXYDCRX
QVFDSDAGDGH GR GHVHQYRIHP HQR LI XDARX
VXSHURUDR QVFDSDAGDGH ItVIED RX
VHQURUDALI XDARX VXSHURUDR

« 1RSWRIWP DGHIRP HQR GH YLYHQEDV SDID
SHWRDV P DIRUAV RX SHYRDV FRQ
GQVFDSDAGDGH IRP HQEUDVH D SURP RAly Q GH
YLYHQGEDV FRQ GHVIZR D DI XHUFRQ SWD| R
PIQPRGH DQRV HUHQE P MDD

$GHP DIV D SUMMy Qp SURP RYHUYLYHQEDV FRQ
SUABAY Qv [QABOFY Qv H VHYI] RV DAFIRQDLY
FRP R DUMMQAD VRADODMQFY Q P pQFD Ei IED

KRIDV @ SH DH P DQMP HOR QVSRMYRV H
VIWP DV GH VHI XUGDGH UABXUDFy Q DRIGDGHV
VRADY GHSRMYDV GH GFHU FXGMUDY D\t FRP R
\MUIDSID SUHYHQIYDV H GH UHKDEIMUFY Q J DUDQICR
TXH R GHVHXR GRV HVSD] RV VH DQ D] H\BGRV H
DFFHVIEGN SDUD R VHX XVR HQ FRQAFly QV GH
VHIXUGDEH FRP RAGDGHH G IRP DPI IV

DXWQRP D H QDWMUDCSRVIE®!

« 1R SWRIWP DGH P HBD & DFRFHVIEIGEDGH
LQFUP pQBQVH RV [P SRV GDV D[ XAV FRQ
FDU AWMU HIDCH VHP SUH FRQ HVSHADADWMGHY Q
i V SHWRDV FRQ FDOXHWD IBR GH GVFDSDAGDCH
KRU} RQM SRR QD DFFHVIELTEDGH XQYHWDO
FRP R RE[ HAYR H SDX\B} GH GHVHKR

« 1RYRQR$OUIXHU; RYHQ H FHSWDVH &R
UHTXIMMR GH QRQ VHUSURSIHBIUR D QQ
XVXIUKUMDUR D GDOXCQKD YLYHQED HQ ( VSDXD QR
FDVR GDTXHDV SHYRDV TXH VHQGR \WOUHV
GXQKD YLYHQE DFUHAWQ QRQWUD \-D
QVSRX [ELEEDGH SRUFDXVD GH VHSDUDFly Q RX
QAYRFR QRQ SRIGDQ KDEMID SRUFDIXHD RX\D
FDXVD D®Di V~D YRQECH RX TXH D YLYHQED
UHVX@M ICDFFHVIE®! SRULD] y Q GH GVFDSDAGDGH
@ SHYRD VRIFMIQM RX GH FDOXHWD P HP ELR
@ V~-D XQGDGH GH FRMYHQAD SDUD R FDOKDL
TXH SUAVHQRU,QRP H 7 pFQER TXH [ XAMTXH D
IQDFFHVIELGEDGH GD YLYHQED SRUWD yQ @D
QVFDSDFIGDGH @D SHWRD \WXOUH RX GDO~Q
P HP EUR GD VD XQGDGH GH FRQVIYHGHD GHVHU
RFD\R

1250$7,9% "' ( 5()(5(1&$ 5HDO HAUHR
GH  GH[DHLR TXHUHIXDRYRR
$0UXHUO0 R RH 3 0Q( WARICSDUD R DFFHVR

YIYHQED
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, *96 (VSHALIAGDGHV SUHYNBY SDUD SHYRDV FRQ
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9, ) 3UD]JR FRQWLQXR DWD R

QRYHPEUR GR

FUpPGLWR

* U LGDV D SDIDU QD P HAGD GR SRVIEG! D DRWDO
VDAl Q GH YXQHUDEITREDGH HFRQY P IED TXH DIHAD
D P RMV | DP LGBV QDV TXH FRQMYDQ SHYRDV P R DV
P HQRUHV GH ICDGH WAMDEDV H VDIDQ GR FMIGR
W[ P H SHYRDV SUYDGEDV GD V=D YLYHQED KDEIYDO
SRUGHVDILX] DP HQRV SHYRDV IGP HY/DV HQ
VDAY Qv GH HVSHADOGLLEXEBGH SDUD DVXP IUR
SDJDP HQR G BHQED VWP DV GH YIRBIGAD GH

[ pPQHUR YIMP DV GH WD FRQI1QV GH H SB\BFly Q

VH XDCH II@®V H Il P HRMWGH  DQRV GH
YIVP DV P RMBY FRQ GUEXABGHY SDUD R SDIDP HOR
@R DUWHQEDP HQR SHYRDV EHCHIFIDUDY GR
SURIWDP D DAJD SHYRDV QDV TXH FRQFRUMQ

HP HU HQFID VRADO DUHQEDBUDY HQ YLYHQEDV @D
6$5( % HW

&RQYy FDQUH HBV D] XGDV GH IRWP D FRQIXDGED H
SHUP DQHQM D\ D 1.GD0) DALy Q GR 3 ©Q HEADIOEH
DFFHVRi YLYHQED RX D R HVJRIEP HOR
GR FH AW SUHYMR GHWE UHVROFl Q VHQ SUH Xt] R
@ \~D DP Sy Q

$[ XGD GH FDU AMUDQXDOGH [ HVR TXH FDGD
XQEGDEH GH FROMYHQAD W SRGHU SHUFIEIUXQKD
WXEYHQFYQGH  ERQRV P HQUXDY FROVHPX\WYRY
VXVFHSWE®N GH FDWR Sly WRJ DV RECDUDV
VXFHMYDV GH GRFH P HVHV FDGD XQKD  DWY DFDGDU

XQKD GXUDFlyQPi [IPDGH DRV

) ®f LELTQ) DFly Q UHVSHRVR GRV LHTXIMMVRV HV] LGRV

i V SHWRDV VRIFMIQMV LQFUHP HQBIQGR R QYHOCH
QI UB/RY DQXDIY HABEGFIGRY DSTH QGRVH R @P W

RX HVJRWD P ?Q WRRFRGHSRQGHQAM DR WDP R VHI XIQM DR TXH

@V FRUHVSRQGHUD

2 FXV\M GR DUHQGDP HQR SRGH VHU
LQFUHP HQWGR DD XQ QRFDVR GH TXH DV
SHWRDV DUHQEDIUDY VH, DQ QM IDQMV GXCKD
XQGDGH GH FRQYLYHQAD TXH QHFHMVIWM XQKD YLYHQED
DEDSWWED SDUD DO~Q GRV VHXV P HP ERRV

,QFRBY IDVH H FHSFLy Q GR IHTXLVIMR GH QRQ VHU
SHUW/RD SURSLHVBUD QLQ XVXI UXWWDUD CDOXQKD
YLYHQED HQ( VSDxD QR FDVR GDTXHDV SHYRDV TXH
VHQER \WMOUHV GXQKD YLYHQED DFUHAWQ GRQ\MUD
\~D QVSRX [EI@EDGH SRUFDXVD GH VHSDUDFly Q RX
QYRR QRQ SRIGDQ KDEMID SRUFDAXH.D RXWD
FDXVD D@D V~D YRQWGH RX TXH D YLYHQGD
UHVXOM LODFFHVIE®! SRUWD] y Q GH GIVFDSDFLGDGH
@ SHYRD VRIFMIQM RX GH FDIXHUWD P HP EUR GD =D
XQEGDGH GH FRQYLYHQAD  SDUD R FDAKDLTXH SUHVHQBU
XQ,QRP H 7pFQER TXH [ X\MMTXH D LQDFFHMELGEDCH
@D YLYHQE SRULD] yQ G QVFDSDFEDGH GD SHYRD
\WOUH RX GDO~QP HP EWR GD V-D XQGEDGH GH

FROVIYHCHD GHWVHUR FDWVR

1250$7,9% "' ( 5()(5(1&$

5(62/8&1 1R CH[X®CH SRD TXH W
HWBEGFHQ DV EDVHV UHI XOGRIDV GDV D] XAV GRERQR
GH DO XHLR VRADH VH SURFHGH | V-D FRQYRFDIRUD

FRQIDXDED H SHP DQHQM DI R HVIRIP HOR GR
FYAR FyAJRCGHSIRFHGP HOR9, )

352*5%30$%"' ($;8' $$2 $/8%8(5" (
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9. 9% S5HORYDFlYQ GH @ D\ XGD DODIXLBU GH
YIVIHOGD GHO 3@Q HWIMIO SDWD HO DFFHVR D @
YIYIHOGD

3| R KDEMWDO

3 DUD SREHUJ R) DUGDV DQXDEEDGHV R VHIXQGR H
\MUFHLUR DQR GHEHI VRTIFMIWH D UHQRYDFly Q DQXDACR
S R TXH VH MG QD UIHVRAAY Q GH FRGFHMly QD

D[ X@ IQFIDARX GHVHUR FDVR GD SUP HLD

UHCRYDAY Q

$V HVSHALIHGDGHV SUHYMBV SDUD SHYRDV FRQ
QVFDSDAGEGEH DR FROMGHDWH XQ KDRRUGH HVSHHADO

YXQHDEIMEDAH  IQFRBRIDQ

$ GLVFDSDFLGDGH SXQWD FRP R YX@HWDELIGDGH
VRFIDORX HFRQYP LED R TXH | DFLOWM R DFFHVR

$ GLVFDSDFLGDGH SHP W [ XV\WILFDUSUH HHQFLD
QR DFFHVR FDQGR VH DFUHGIWM D VIWDFLy Q
HFRQy P LED RX GH GHSHQGHQFLD DVRFLDGD

2 VIQIRWP HV VRFIDLY P XQIFLSDLY SRGHQ YDRWDU
D G\VFDSDFLGDGH FRP R | DFVRUF@YH SDUD
DFFHGHUI D[ XGD

$ YLYHQGD GHEH VHUD] HVBGD SDID R XVR
SUHIMR

/ tP IV GH UHQGD P i LV I DYRWDE®N FDQGR KDL
GLVFDSDFIGDGH 2 3 OQHABMIGE TXH UHIX® HABV
D[ X@\t  SUHYp TXH RV @ MV GH LQJ UHVRV SRIGDQ
VHUSRQGHIDGRY HQ IXQRly Q GD FRP SRVFly QGR
IRIDU

$ FRQYRFDVWRUD UH @FW D | ®f LELT} DFly Q
LHVSHAR GR IHTXIVIVR GHIQIUHVRV P i [ IP RV
GDV SHWRDV VRIFMIQWHY H RX TXH FRP SRxDQD
V=D XQGDGEH GH FRQVIYHGHD GHP RGR TXHWH
LQFUHP HQW SDUD SHWRDV FRQ GVFDSDRIGDGH



SHP MOGR TXHR@ MWVH DGH YHFHVR,35(0 WHD
XQUEDGH GH FRYLYHQFID p XQKD | DP 14D QXP HIRVD CGH
FDWMU RUD [ HUDCRX WQ SHYWRDV FXQKD QVFDSDFIGDGH
AWRE AV MDDV D FRMXDFY Q

2 @M WHI GHAQR YHHVR,35(0 FDQGRD
XQEGDGH GH FRQYLYHGAD VH, D XQKD 1DP IGD QXP HIRVD GH
FDWMJ RUD HVSHADCRX \x D SHWRDV FRQ DO~Q GRV

VHI XIQMV MBRY GH GVFDSDAIGDGH

3 DU OvH AHHEWDO HQAHWP 1GDGH P HQRO GVFDSDHGDGH

LQMBRWYDARX QVFDSDFIEDGH GR GHVHQYROHP HOR FXQ
JUDR GH GVFDSDHGEAEH UHARX HAGR LI XDARX VXSHURUDR

" IMFDSDAGDCH ItMED RX VHQVRUDGFXQ JWDR GH
QAVFDSDAGEEH WHFRx HAGR LI XDARX VXSHURUDR

4 XH RV IQIBHVRV P tQP RV GD XQGDGH GH FRQYLYHQRID
ROV DQIQHIRMVD ~ YHFHVR,35( 0

) ®f LELG) DVH R @ W SUHYDAR GH UHQGD P HQVXDO
Pi [P DGDV YLYHQGDV RE] HR GR FROADWR GH
DO XHU TXH VH SRGHI LQFUHP HQBUDD XQ R
FDVR GH TXH DV SHYRDV LQTXIEEDV VH DQP HP EWRV GH
IDP LIV QXP HIRVDV H HARDQ\RGDV HP SDGLRDGDV GHVD
YLYHQED RX VH DQ LQMI DQMY GXQKD XQGDEH GH
FRQYLYHQAD TXH SUHRVH XQKD YLYHQGED DEDSWBIGD SDUD
DO~QGRV VHXV P HP ERRV

( QUHDF QDR FyP SX\R GH 1QJ UVRV GD XQCDGH GH
FRQYLYHGAD GR FDVR GH SHYWRDV FRQ GVFDSDAGDGH
DS@DUDVH D FRQWD GRV IQJ UHVRY P X@STFDUDVH SRR
FRHIEHQM  RX R FRHIFIHQM TXH VH GHEH XUd) DU
VI GH  SDUDRFDVR GH SHYRDV FRQDO~QGRV
VHI XIQMV IBRY GH GVFDSDAGDGH

( QUHDFy QDR FyP SX\R GH QI VRV &
XQEGDGH GH FRQYYHQAD QR FDVR GH SHWRDV
FRQ GQVFDSDFIGDGH DSTFDUDVH D FRQUD GRV
IQIUHVRV P X@BTWFDUVH SRR FRHIFHQM ~ RX
R FRH IFLHQW TXH VH GHEH XW) DUVHI GH
SDUD R FDVR GH SHYRDV FRQ DO~Q GRV
VHIXIQMV IBRY GH QVFDSDAGDGH

3 DU @VH FHHEWDOHQHWP IGDGH P HQBO
QVFDSDAIGDGH LOMBIRMDCRX QVFDSDAGDGH GR
GHVHQYRIHP HQR FXQ JUDR GH GVFDSDAIGDCH
UHFRX HALGR LI XDARX VXSHURUDR

* \VFDSDFIGDGH [tVIED RX VHQURUDCFXQ J DR CH
QVFDSDAGDGH UHFRX HAIGR LT XDCRX VXSHURUDR

3 UWHYHVWH SDWD R FDVR GHHP SDWM TXH WU Q

SUHHUHGAD RV FRBFIYRV QRV TXH KD[ D HQWH
RXAWRY VXSRWRY XQGEDGHV GH FRQYLYHGAD TXH
FRQMQ FRQ DO~QP HP EUR FRQ G\VFDSDAGDGH

2875%$6 $&78%$&,1 16
5(/$&,21%"' $6 &2$9,9(1' $

&RQYHQR FR 9 DBICRUGR 3RER

1 D DRMDIGEDGH QRQ IV FRQILUP DED D VIQDWD

GRFRQMQR SHUR DQRV DQMIRIHV WL
& ROUXEBUZ HE

6 HYH SDUD FDQDO DUDV SRVIEGN VWDFy QV GH
HVSHADAQHFHMIGDGH GH YLYHQED GH I HVR TXH
SXIGHUDQ VHUDYDIEDV H QR VHX FDVR
DWQACDV GH IRWP D IQP HADW SRR, * 96

$ QVFDSDAIGDGH QRQ FROAMH SRUMLP HVP DR
| DPRUIXQEDP HQBCBHIR QD P HAGD HQ TXH

[ HUH XQKD VDRl Q GH HVSHADOCHFHMGDGH CH
YIYHQED SRGHI VRIFABWH DSRR

&RQYHQRV GH FRODERWFly Q FRQ
HQWGDGHV 1 LODQFHLLDV

2 * 96 DVCRX FRQYHQRV GH FRDERUDFl Q FRQ
YDUDV HQIEDGHV ILQDQRHLDV FRD IIQDTEDGH GH
VROFRCDUDV GHRHMIGDGHY UMMIGHQRDLY GH
SHWRDV DIHABIGDV SRUH HRXFly QV KISRWFDUDV

$ QVFDSDAGDGH CRQ FROAMYH SRUMLP WP DR
IDARUIXQEDP HQBCBHWR QD P HAGD HQ TXH

[ HUH XQKD VWWDFly Q GH HVSHADOQHFHMGDGH GH
YIYHQ® SRGHU VRIFMIWYH DSRR

&ROYHQR FR & RQVHIR GD
$ YRIDFRtD* DBUD

1 D DRMDEEDGH QRQ HW FRQILLP DAD D IQDMWD GR
FRQYHQR SHUR DQRV DQMUIRUHV VL
&RQUXGBUZ HE KWBV DYRIDFD JDOFRQYHQR
YIYHQED

2 FRQYHQR \WQ SRURE] HAR UHJ XOUD FRODERWDAY Q
HQWMH DV SDUMV D HHARY GH FUHDUDV FDQBV GH
LQIRUP DALy Q QHFHVDUDV SDUD UHP HADUTXH
SHWRDV HQ VIWDFly Q GH GHVDP SDUR SHEDQ D \-D
YLYHQGD RX FRQUIDQ DR DEHLR GRV SURIUDP DV GH
D[ XGD H MMQMV XQLQP HADWR WHDE&] R HQ
YLYHQGEDV D GVSRVIFly QD ; XQW GH * DIFID RX
DFFHGDQI V D[ XGDV SDUD R DO XHUR GH YLYHQEDV
H IDUDVH XQ VHI XIP HQR GDV DRMDFly Qv

3 URHMRQDLY GD DYRJ DRD SUAMBQ J UDXMIP HQM
XQVHYI] R GH DVHVRIDP HQR H RUHQIFl Q[ XWAFD
i QGDEDQD TXH DFUHGEW FDUHQAD GH UHEXWRY
HFRQ/P IFRV  HQFDQR D \RGRV DTXHBN DVSHARY
UHHUCRY D W P MV GH FDU PMUDGP LOMADIYR



RX [ XAFDOQRi P EMR UHDFIRQDGR FRV GHUHWRV H
REW DV @DV SHYRDV HQ WWFR GH SHEHUD \V-D
YLYHQGD FRP R FRQVHFXHQFID GXQ SURFHGHP HQR GH
H HPXFy Q KISRIMFDUD SR® P SDUR GD UHQED GH
DO XHURX SRUFDIXHUD RXD FUFXQABIGFID

[P SUHYMID RX VREUHYICD VHP SUH TXH HAB YLYHQED
FRQOAMYD R VHX GRP LIFLIR KDEWXDCH SHUP DQHQM

«  7DP pQ@N SHP W UHKDEIDBUIQUDYLYHQEDV GR
VHX SDAUP RQR P XQFSDCSDUD GHIDDV D
VROFARGQDURY SUREGP DV GH UMGHQAD CH
XQGDGHV GH FRQYLYHQAID TXH FXP SIDQRV
UHTXIVARY 1], DGRV QDV EDVHV UHI XOGRIDV

$V SDUFXOUCDCHY SIHYIMIBV QR FDVR GH WDMWYH GH

XQGDGHV GH FRYYHGAD CD TXH KDLSHWRDV FRQ

$ QVFDSDAGDGH CRQ FRQOAMWH SRUVLP HVP DR
IDARUIXQEDP HQBCBHIR QD P HAGD HQTXH [ HH
XQKD VWD Q GH HVSHADAQHFHMGDGH GH YLYHQED
SRGHI VRIAMIWH DSRR

&RE{ IR 2 [ LIFLDCH UF XIWFXUD

KWBYV  SRUBCERDI_RV
121 VHWDW GH DOR HVSHRIIFR SRUGVFDSDFIGDCH
P DIV SRD BHHHQAD|  FXHWY Qv GH DFFHMEIGEDGH QDV

YIYHQEDV  SRCH UHVXEBUUHBIYDQM VHI XIUDV QRYDV GR
SRUBO

3/$16 ( 352*5%$0%$6
5(/$&,21%$' 26 &2$
5(+$%/,7$&,1 1

9., $6XEYHQFLYyQV GR SURJUDP

LQIUDYLYHQGD
3D R DEHWR

6 XEYHQFLly Qv GLUJ LGDV DRV FRQFHERV GH * DIFLD GH
P HQRV GH KDELMIQWA SDUD TXH SRIGDQ D XGDU
FRQ FDU PMUXU HQM i V XQGDGHV GH FRQYLYHGAD TXH
UMEQ HQ FRQAFYQV GH SWRSHWUDV  QXCKD
LQUDYLYHQED H QRQ QVSRXDQ GH WHFXWRY HFRQ/P IFRV
SDUD DFRP HMU REUDV TXH SHUWP MIQ \WMU DV P tQP DV
FRQGFly Qv GH KDEMVELTEDGH

GHEGHPERE

GQVFDSDAGDGEH VRQ

e & GX®RGHIQIWHVRY $STFDVHFRP R
FRHIELHQM FRUMARU R GR WDP R VHI XIQM
P HBADQGR R @P LM
' HIQIFly Q GH LQIWDYLYIHQGD 1 R FRQFHS\R
LQFG H GH LFIHQFLDV GH DFFHVIELQGDGH
XQLYHWDO ( GLIFDAYQ RX SDUWM GHD GHLDED
D YLYHQED TXH QRQ UH-QH DV FRQAFly Qv P tQP DV
H L[ .GDV SRD G MDAy QDSTDE®I  UVSHPR
GH UWHTXIMARV GH VXSHUIFH Q-P HR GP HOWy Q
H FDUDRWUIMIFDV GDV SH| DV KDEMUEBN DV TXH
SUHVHQINMQ GH IFIHQFIDV J WDYHV QDV V=DV
GRIAY QV H IQABDFly Qv Ei VIEDV H DV TXH QRQ
FXP SUDQ RV LHTXIMVRV P tQP RV GH VHI XUGDGH
DFFHMIELEEDGH XQYHWDCH KDEMYEI@EDGH
H L[ LEGVi HALIFDFyQ

«  $PWDFly QV VXEYHQFIRQDE®N LQFGHD

D PGt GD DFFHMEIREDGH GD HALIFDA Q RX GOV
YIYHQEDV

« $FFHVRi VD XGDV DWDYpV GH IQRP H VRADO
P XQFLSDO D VWD Q GH GVFDSDFIGDGH SRGH
SHUP MYDFUHAMBUHWEIUHQ VDRl Q GH P DIRU
YXQHUDELGEDCH VRADO

«  7IW@UGDGH GD YLYHQGD D[ XGD'Yi @D SDUD
YLYHQEDV P XQFISDY RX SUYDGEDV REXSDEDV SRU
SHWRDV FRQ GQVFDSDAICDGH

1250%$7,9%$5()(5(1&9% 5(62/8&11®XR
|2*

SHKDELOLWDFLYQ
DFFHVLELOLGDGH

(VSHFtILFD |

&1',*2 352&('(0(172 9, %
6XEYHQFLYQV GR SURJUDPD GH
DFFHVLELOLGDGH HQ H iV YLYF

3UD]JR SHQGHQWH ,QIRUP
UHODWLYDV i &RQYRFDWRULD

7 VBVH GH D[ XGDV GR 3 WRIWDP D GH P HIRD GD

DFFHVIEL@EDGH HQH i V YLIYHQEDV FRQ FDU PAU

SOXUDQXDO) LODQFLDFLy Q 3 @Q HWEMIOGH YLYHQGD
) RQGRV 1 H W HQHIDWRQ 3375

( VWM SURJWDP D SURP RYH

« ) ICDQRIDP HQR GH DFFly Qv GH DFFHVIELGEDGH HQ
YIYHQGED H HALIFR

e, QMYHQRY QV HQ YLYHQEDV XQUDP LODUH H
HGLIFIRV FREFYRY

«  $CDSWHy QV SDUD SHYRDV P DRV FRQ
QAVFDSDAGEDGEH RX P REIGEDGH UHGXHGED

3 HUWP WM VXEYHQFLRQDUDFFLy QV GH P HIRWD GD
D:FI—MEI_CIIEDG—|QJ\/YLYI—QED\/ TXHIGFOH HOM
$VFHQVRUIHV VDODHVFDBLLDV DP SOV
«  $XWRP DIVP RV H SRUBLY DFFHVIEGN
« 3URGXRVCHDSRR JUDV WWAMP DV GH JXIDGR
. $ESWFY Q SDUD GVFDSDRIGDGH VHQVRUDCRX
FRIQWD MQD@ DAy QVRQRD WRIDGP IQRVD
.« YXFON P DI QWFRY H MMMP DV GH DSRIR |
DXAHyQ
e 9IGHRSRUMLRV DFFHVEGN
« 6 0MMP DV GH DDUW D DFFHMEE®N SDUD
HP HJ HQFIDV
' RP y WD SDUD I DYRUHFHUDX\RGQRP tD



( VSHFLLLGDGHV QR HQ FDVR GH YLYIUQD

YLYHQGED XQKD SHYWRD FRQ

GAVFDSDFLGDGH
' DV FRQWAKFLy Q GD YLYHQGD 1 RQVHHV[ H
TXH D YLYHQED VH D DQAMIRUD MR
DIHAD \BQR D YLYHQED XQUDP IIDUFRP Ri V
YLYHQEDV VMDAV HQ HALIFIRV RX DR HALIFR
FRP SBWR $ IQFRIBRIDFlY Q MR p TXH VH SRCH A
VRIFMIUD D X@D IQFOMYH QR FDVR GH VHUXCKD
YLYHQED RX HALIFIR GH QRYD FROMKAY Q
,OFUHP HQWR GRV [P SRUMV GH D] XGD EDVH
&RV DAFRDY

. S\ » SRUYLYHQGED VH UMGH
XKD SHY/RD FRQ GVFDSDHAEDGH
» W » VHWMQJDR « b

3 RUFHOW HV LQFUHP HQEIGDV GH D XGD

Pi [P DTXHVHSRGHREWU $ D[ XGD SRCH

FXEUWDWD R @GR PX\R GD DRYDAY Q

3 URUGDGH HVSHFLDOFDQGR D SHYRD FRQ

QVFDSDFIGDGH HIV FRQILCDGD SRD | DA GH

DFFHVIEL@EDGH

o 2 VHALARY HAVQH HQRV GR IHTXMWR GR C

GH YLYHQEDV FRP R GRP IFIR KDEIWDO

VH 2 V HALERY HAVQ H HQRY GR BHTXIMVR
xR GH YLYHQEDV FRP R GRP IFI(R
KDEAMDOVH GHEIGR 1DWB GH
DFFHVIEL@EDGH QDV] RQODV FRP ~QV VH
HQFRQUH FRQLLDED D V=D YLYHQED ,\WR
SHUP WM DFFHGHUI V D XGDV DIQAD TXHR
HALIFIR QRQ FXP SWD WHTXMWRY [ HIDLY
SUHYIMIRY CD FRQYRFD\RUD

o ' pEHVH SIHVHQBUGREXP HQBFl Q
HVSHRLED & HWMEDFy Q GH TXH D SHYRD
HV FRQILQDGD SRD | DA GH DFFHVIELGEDGH
5 HFRP pQEDVH ,RWP H 6 RAIDO

$ QUFDSDAGDGHG GHHWR | V DPMDRY QY .‘.' $ LQADDFY Q GRP y\¥FD H GRXWRY DYDQFHV
VXEYHCAIRCDEGN P i IV DP SOV H \MFQR[ IFRV SDUD | DYRUHFHUD DX\RGQRP tD
VXEYHQFIRQD \RGDV DV REUDV QGHRHVDUDV SDUD SHYRDAEH SHYRDV P DRHV RXFRQ
DEDSVBUD YLYHQED RX GLIFIR & RQUGHDIDQVH QVFDSDAGDGH

VXEYHQFIRCDE®N SDUD D P HIRD GD 6 8DTXHD IOMYHQRY QTXH IDFOM D

VHI XUGDGH GH X\d) DRy QH GD DFFHVIELEEDGH XQYHWDORRY HVSD RV GR
DFFFMELCEDGH DV VHI XIQMV DRWDFly QV IQMIRUGDV YLYHQGEDV XQUDP IGDUHY RX HO

$ IQADOFY Q GH DVFHQURUHV VDODHVFDBILDY HALIFIRY GH BR®] tD UHGHQFIDGFRBIFWYD

UDP SOV RX RXAWRY QVSRMYRV GH Dvt FRP R QDV V~-DV YtDV GH HYDFXDR Q

DFFHMELCEDCH  LGFOEGRY RV DADSWGRV i V ,QFOHQWH REWDV GU[ IGDVi DP SMFly QGH

QHFHMIGDGHV GH SHYRDV FRQ GVFDSDRIGDGH HVSD] RV GH AUFXOFly Q GHQWR GD YLIYHQED

VHQURUDCRX IQMBRWDODV FRP RD V-D TXH FXP SIDQ FRDV FRQAFY QV GR&7( R

DEDSWWHY Q XQKD YH| IQABDGRY i QRUP DWD UWHHUCRi  YLYHQED DFFHVIE®! DVt FRP R SDUD

VHRRUDGFRUHVSRQGHQM P HGRIDUDV FRQAFly Qv GH DFFHMELTEDGH HQ
EDxRV H FRAIXDV

$ IQABDFY Q RX GRWHlY Q GH SURGXWRV GH DSRIR

BN FRP R J XIQEDWIHV RX DUM DRRY DY BIRV & DIXHD IQMYHFY Q TXH P HBRH R

TXH SHUP MIQ R DFFHVR H XVR SRUSDUM DV FXP SUP HQR GRV SDU P HRV HBEGFICRV

SHYWRDV FRQ GVFDSDAGDGH D HBP HQRY QRCGRAXP HORE MERR&7( &H

FRP ~QV GRHALIFR \BGN FRP R[ DLBQV ] RQDV VHIXUCDEH GH X} DAy Q H DFFHMELTEDCH

GHSRUMYDV SIVAQDV H RARY P IDUHY ' %68%

$ IOAROAY Q GH HEP HQRV CH IQRWP DRy QRX
GHDYIVR WGV FRP RMQDLY GP IQRVDV RX

VRQRIDV TXH SHP MQ D RUHQWEFY Q QR XVR GH

12508$7,9% ' ( 5()(5(1&%
« 3URIWP DCGHO HARD GD $ FFHMEIREDGH HQ

HVFDBILDY DVFHQURUAV H CR IQMIRUGDV Hi VOYHEIV® &RQRFRID 27
RN « 3 HQEHQM SXEGDFY Q FRQYRFDRUD H
$ IQANDFY Q GH HBP HQRY RX QVSRMYRV R 3 0QHMBABCEH 9 HQED

HORW QERV GH FRP XQEDFlY Q HQWH DV

YLYHQGEDV H R H \WURU BBV FRP R YIGHRSRUMLRY

HDQ ®IRV

$ IQABDAY Q GRP y WD H GRXWRV DYDQFHV
\WFQRY) [FRV SDUD | DYRUHFHUD DX\WRCRP tD
SHWRDOGH SHYRDV P DIRUHV RX FRQ
QVFDSDAGDCH
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3D R DEHWR

7 \BVH GH D] XGDV GLU LGDV D SHWRDV ItVIFDV - RX
HOWGDGHV SURSLHVIUDY H XVXI XFMDUDV GH
YLYHQGDV FRD | LQDOGDGH GH LQFHQWYDUTXH DV
LOFRUSRUHQ DR P HUFDGR GH DOXJ XHUD WWDYpV GXQKD
UHQED DFFHME®

( VSHFLLFDFly Qv SRUGLVFDSDFLGDGH
e $[ XGD YIQFX®GD VH D YLYHQGD VH DOXJ XH D
SHWRDV FRQ GHSHQGHQWMV FRQ GIVFDSDFLGDGH
UHFRx HFLGD
o 2 XWUI DVH XQKD D] XGD DGLIFIRQDOGH »
FDQGR D YLYHQED VH DO XH D SHYRDV TXH
\ix DQ QD V=D XQGDGH GH FRQYLYHGQALD SHWRDV

GHSHQEHQMY FRQ DO~Q JWDR GH GVFDSDRGEDGH

UHFRXHAGD
o 6y VHFRQFHGEH VH SUHYIDP HQM VH VRTFMRX D
D[ X@ GH DGHFXDAl Q H UHSDUDA Q GD YLYHQED
«  &DQGR D YLYHQGD VH [ HWRQD D WDYpV GXQ
FRQFH@R FROERWGRU 6 HFFly Q,, FROMGUDVH
FUMUR GH YXQHUDEL@EDCH
o ( ABUQXQKD VIXDFly Q SHYRDADP I@DUTXH
IP SIGD DFFHGHUDR DAJXHLR IQFOQER D
SUHVHQ D GH SHWRDV GHSHQGHOMVY FRQ
QVFDSDAGDEH QD XQGDEH GH FRQYIYHGAD
YD UDVH D WDYpV GR IQRWP H GH 6 HY] RV
6 RADLY

1250$7,985()(5(1&$
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3D R DEHWR

6 RQ D[ XAV TXH SRGHQ SHAUDV & RP XQGDGHV CGH
SURSIHIURY GH YLYHQGDV SURP RYIGDV SRR

* 96 VHYHQ SDUD UHSDUDU UHKDEIMIUH DEDS\BU
HALFRV GH YLYHQEDV SURW LDV IQFORQER P HERIDV
HAKMUDY GH KDEMPELGEDGH IQABDFY QV H
DFFHVIELGEDGH

,QFGH REWDV GH DFFHMIELOGDGH QD AR H GH

DRWDFLy QV VXEYHQFLRQDE®N

e VXSUHVly Q GH EDUHLDV DU XMWPWQEDY

. IQADDFYQGH DVFHQURUIHV RX LDP SOV

«  RARV QVSRWYRV GH DFFHVIELGEDGH

. IQFOEQER DADS\WIFly Qv HVSHRILEDVi V
QHFHVIGDGHV GH SHYRDV FRQ GVFDSDAGDCH
VHQURUDO

2 XWLI DVH SXQMDFLy Q DGIFLRQDOGH HQJi GHQWH

SXQRV DAFRQDLY DR SWR HAR VHP SUH TXH VH

DFUHA\M GREXP HQB® HOM QD YDBWDFly Q GH
VRIEWGHV \H

«  6HQR HALFR YLYHQ SHYRDV FRQ
Q\VFDSDACGDEH

«  RX FRQP REIGEDGH WHGXAGD

« RXSHYRDVPDRMWGH DRV

1250$7,98 5()(5(1&$
5HVROFYQGR  GHIHEUHLR GH 9, $
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352*580% ' (5(+$%/,7$&,» 1 ' (
9,9(1'$612 585%/

313 W] R DEHWR

« 6RQVXEYHQRyQV SDD DV REWDV CGH
UHKDELOBF Q \MUP IQDFly Q H RX DP STIDFy Q TXH
VH UDTFHQ HQ YLYHQEDV VDDV HQ & ROFHBY
FRQP HRV GHP HRV &H KDEMUQMV Dwvt
FRP R DV DRDFly Qv QLU IGDV DR FDP EIR GH X\R
GH GFDY H HQUHSOQB VWDGRY QRV P HWP RV
SDUD GHMID®BV D UHVIGHQRD KDEIWWDCH
SHP DHAM

«  3RGHQVRIFMIDV SHYRDV I[tVIEDV SURSIHMIUDV RX
XVXIUQXDUDV GRV UHHUGRV IGP RE®GN

«  7REV DV REWV TXH P HIRUHQ D DFFHMELCEDCH
GXQKD YLYHQED IXUDOVRQ VXEYHQRRCDE®N
IQABDFly Q GH UDP SOV DEDSWIFly QV LOMIRUH
P HORWD GH P REIGEDGH FDP EIR GH SRUIV HW

1250$7,9%5()(5(1&$
5HVROFYQGR  GHIHEUHLR GH 9, $
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& RQVXEBUQR & RQFHTR RQGH VH VIWH D YIYHQGD H RX
RQGH VH Wi D R HP SDGURDP HQR  Dvt FRP R QRV
UROMOQV SIRYIGFIDY %2 3 TXH SXEGFDQ DV

' HSXWIFy QY 1 HDV SXEGFDQVH \RGD D UHHUHGFD
QRUP DWYD P XQFISDO
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6XEYHQFLYQV SDUD D DGTXLVLFLy,Q$C/;IéL¥L(YHQGD
F

QD &RPXQLGDGH $XWyQRPD GH *DOL

3UD]J]R SHFKDGR
0 RCDEEDCHY

D 9LYHQEV GFDD DAV QXQ P XQHESR SHWGFHOM

LD

$ FXDE® HOM \MP RV YIL HOM R ., 3 DRVR SRD 9 LYHQCED CH

* DOIAD_TXH P DWD DV @& DV HMADW] IFDV TXH YDLD VHI XIU

DR WUMUR D &RP XQADGH $XWQRPD GH *DIAD R.* 96 ((QDHH

FXQKD SRERDFly Q UHVIGHQW LI XDORX IQHURUD
KDEMIQAY

E 9LYHQEDV WDV CR i P EMR GXQ FHORR KMUER
RV ARV RDHR @ 2WH QR GH PDJR CH

F 9lYHQ@V FXDOIEDAV GHIQWDP HQM FRPR
YIYHQ®D SIRM I GH SIRMFFyQ DX\RQ/PIFD CH
W[ P H [ HIDORX HVSHADOGD CDW GH SXETFDFy Q @D

FRUMVSRQGHQM FRQYRFDIRUD

1IRQ W UVFR® @ FROQRDWID QQIXQXKD
HVSHALIFIGDGH SRUSUHVHQBUGVFDSDALGDCH

3 UMMy Qv HQ IDYRUGDV SHYWRDV FRQ GVFDSDFGDGH

3 URUCDGH HQ DFFHVR  UHKDEIOWFlY Q H DB XHLR DV
SHWRDV FRQ QVFDSDFLEDGH RX GHSHQGHQAD VRQ
FROVIGHIDGEDV FREFIYR SURIWIUR HQ DFFHVR i
YIYHQGD UHKDEIMMFY Q H SURTUDP DV P XQFLSDLY

( ARTXH HVSHADAED DFFHVIELGEDGH GDV YLIYHQEDV

$ UKDELDBFly Q GHEH J DIDQUD VXSUHMy Q GH
EDWHLDV DU XIMWRWQEFDV D LI XD@DGH GH DFFHVR GH
\RGDV DV SHWRDV D DEDSWIFl Q GDV YIYHQEDV i V
QHFHVIGDGHV @DV SHYRDV FRQ GVFDSDFIGDGH RX

P REIGEDGH WHGXFIED D LQMI UDFly Q SBIQD HQ HALIFIRV
HHVSD] RV S-EGFRV

3URJUDPDWYDLSDUDDGTXLVLFEKHQ, FOHMHP HAGY HVSHRIEDV HQ
D 5 HKDEIDIFl Q S-ETFD H SUYDED

YLYHQGD 9, %
3UR] DEHUWR

3HUWP WM \MUR DYDOGR ,* 96 TXH FREUH D R xR
SHR GD YIYHQ® RX GR YDBU GH \B[DFyQ WH p
PHQRU SDWD IDFMBU R DFFHVR DR IICDQFIDP HOR
QHFHVDUR SDUD FRP SUDUD SUP HLD YLYHQED

2 SWRIWDP D IGFEH P HAGDV TXH DIHABQ QUHABP HQM
EHQHIFIDQi V SHWRDV FRQ QVFDSDAIGDGH

RQ [P SIGH DFFHGHU DR DYDOVHU SURSIHBUR D GRXWD
YLYHQED FDQGER HVD YLYHQED UHVX@M IQDFFHVIE®! GHELGR
D

QVFDSDFIGDGH GD SHYRD VRTIFMIQM RX
QWFDSDAICDGH GXQ PHPEWR D XQGDCH GH
FROYLYHQAD

5 HTXtUHQUH GRXV GREXP HORV

,QRP H \WFQFR TXH DFUHAW D IQDFFHVIELGEDGH
GD YLYHQGED DRXDO

&HWMFDGR RIIFIDOGH GQWFDSDAGDGH VH QRQp GD
; XQM

$ PWDFly Qv SDUD P HIRWD GD DFFHVIEL@EDGH HQ
YLYHQGEDV H HALIFRY

$[ XADVi FRQMYDFly QH DFFHVIELCEDGH SDUD
SHWRDV P DIRUAV H FRQ QVFDSDAGDGH

E ,QUDYIYHQ®D

$V DRMDAy Qv VXEYHQRRQDEBN LQFGHQ D P HBD &
DFFHVIELGEDGH GDV HALEDA Qv RX YLYHQEDV

F 3WRIWP D) RIDUILYR

%RQLIFDFly Q DAFIRQDAFDQGR D YLYHQED VH GHWIED D
SHYRDV

PHRHWG DRV

FRQILER P HQRUAV

FRQ SHYRDV GHSHQGHQMY RX FRQ DO~QJUDR CH
GQVFDSDAGDGH UHFRX HAGR

. G $FFHVRI YLYHQED SIRM LCD

«  $ CRP DIYD SHP W HABEGFHUUVHYDV
RX SURP RAly Qv SDID FREPIYRV YXQHIDEBN
LQFOGDV DV SHWRDV FRQ GVFDSDALGDCH

1)250%$&,15(/$&,21%"'$
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$/H R &H

P DR SR® GHHW i YLYHQGD

« 0 DUR[ HID(D QYHCE VIER H TXH IQADXUD
R HQRTXH IQFOMYR UHDWR i JDIDQIJR
GHHWR I YLYHQED @D SRERDFly Q

« 2 EWDHJDWQAD TXH D IQRWP DFlyQ
VREUH SURJUDP DV S~EQFRV GH YIYHQED H
RV VHXV UHTXIMVRY GH DFFHVR VH RIUH| D
HQ IRWP DRV DFFHMEGN SDUD SHYRDV
FRQ GVFDSDAGDGH

« 5HRJDRFRP SIRP VR AV
DGP IQVDFy Qv FRD DFFHVIEL@EDGH
XQYHWDOGER SDUTXH GH YLYHQEDV WQGR
HQ FRQM DV QHFHVIGDGHV IXQRRQDY GV
SHYRDV UMGHQOMV IQFOLED D
QVFDSDAGDGH VREUAYICD

1)250%&.01

5(/$&213%' $ KWBV LYV [ XM JDOSDF

WR GH YLYHQGD' @QJ .G HVB( 6
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$V QRUP DV \WEXWBUDV FRQMP SOQP HA.GDV
IDYRWDE®N i V SHWRDV FRQ GVFDSDFLGDGH TXH
DQXD® HQM VRQ UHYVDEDV

' HQGEH DV RUIDQ DRy QV GH SHYRDV FRQ
QVFDSDAIGDGH VHIXIP RV D UHYIQAFDUXQKD SROIFD
IVFDOLQFGMYD TXH LQFRUSRUH D YDUDE®! GD
QVFDSDAIGDGH H GHQGH D SHWSHPRYD I[QMYHFFIRCDO

GH [ HWR WDQUWYHYDO

AR (W p XKD IXID LQRP DIYD TXH QRQ UHFRT! RV
DV FDVX(AFDV SR® TXH FRM D VHP SUH IRQMV RIEIDY
DRAXDQ DEDV D WD} GV BHHIHGADY GD JXID
e [P SRUEQM FRQUXGRBUDV Si [ LODV Z HE
« D$[HFD 7UEX\BUD GH* DIFD $75,* $
KWB ZZZ DMID JDAHV D D] HQAID WEX\BUD GH
JDIFED H
« IQRWP DAyQGD $[ HQFID 7UEXIUD $( $7
KWBV VHCH DIHCADWEXWBUD JRE HV HRV
FUMWURY GD ' IWHFAY Q; HUDAGH 7 UEX\RY SDUD
FRP SGMIUD [QRWP DAy Q
e R7H W UHXQEAGR RV\WEX\RV FHAGRV GH* DIFID
" HFUMR/ H MDWR

&21&(372 2 VIP SRARVVRQ DV FRQMDV GH FDURV

TXHVWHSDIDQi $GP IQWIDFy Q \BQR HABABO

DXWCRP D FRP R ®FDO SDUD FRQNEX:Ui ) DFHQED

3~EGD H SRUBQR VRQ SDUM GRV IQIUHVRV TXH

\ix HQ SDUD ILQDGQADUDV QHRHVIGDGHY S~EGFDV H

FROPIYDV 6 RQ SUAIBFly Qv GQHUDUDY TXH \MP RV D

REU D GH DERDUSRUGBL

& OMILFDFly Q GH P SRWRV

. P SRWRVAUWHRRY * UDYDQ D FDSDFIGDGH
HFRQY P IFD GH P DQHLD GLHAD VREUH XQKD
SHWRD RX HMEDGH 7 HQGH D VHUSURI UMYRV H
\WUHQ FRQID D VWD Q GRV FRQNEXIQMV

. P SRWRVIQALHARY * UDYDQR FRQVXP R RX DV
WDQVDFHY Qv QRQ D UHQED RX SDWP RQR

AQUHADP HOM 1 RQp SIRIUHWMYR HVRH SDIDWHR
P HVWP RVBR IP SRMYR
$V FRP SHWQFLDV WIEXWUDV GH* DAFLD

7TUBEXWRY FHAGRV  FDSDHGEDGH QRUWP DIYD SDUADO

6REWH ,53) 3DWPRQAR 6XAFHMyQVH' RDOlyQV
73 H$-'

UHQGHP HOR

; RIR ,P SRRV ( VSHADY SDUM CR

3 ®ID [ HWWY Q H UHFDGDFl Q HQ YDURY P SRARY
UHQEHP HQR 3 DWP RQR 6 XFHMy QY ,73

; RIR ( GRUHCDGH + IGRFADUEXURY P ICRUIMBV
7 WDQVSRIMV 5 HMGXRV

7UEXWRV SURSIRV DXVRQY P IFRV & DQRQHy @R

FDQRQGD DXID P SRWR GH HABIGRIDV \WUMIFDV
FDQRQ GH IQP REGN DEDQERQDGRY [P SRARV
DP EIHQEY HW

1 032672662%( 2 3%$75,021,2

&21&(372
2 ,P SRR VREUH R 3 DWP RQR p XQWEX\R HBADIO
TXH JUDYD R SDAUP RQR GHR GDV SHWRDV [tVIEDV D
GH GHHP EWR GH FDAD DGR
e XQIP SRAR VREWH EHQV H GHIH\RY
$tQED TXH p XQIP SRAR HABBOHQ* DIFID AV
FHACGR SRR TXH
« 2 UHQEHP HQR UHFDEDGR TXHED QD & RP XQGDCH
$XWQRP D
« H* DIFID SRGH H HIFHUFRP SHWQFLIDV
QRWP DIYDV SIRSIDV FRP RII[ DURP tQP R
H HQR D \BULD H GHGXFly Qv H ERQUIEDAY QV
1 RQ KDLUHGXFly Qv HVSHRLFDV SRUGVFDSDRIGDGH
SHUR VLVH DSTFDQ DAXCKDV H HQFly Qv RX
GHEXFFly Qv UHDFIRQDGEDV FRQ IQYHIP HQRY
$V SUHYIMy Q [QRRGXFLGDV VRQ UH HUGDV H YIQFXDGRY
D IQYHWP HQRV HP SUMVDV QRYDV DRIYIGDGH
DIWDUD 1QP REGN HQ FHOARY KMUERY \MUDV
DJUWDUDV

2

0326726 62%( $5(1' $" (
3(562%$6)B,&36 ,53)
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R,53) p XQIP SRAWR HBABO SHYRDCH SURJ UHVIYR TXH
JUDYD D WHQED DQXDOGDV SHYRDV ItVIEDV

$V QRUP DV UHI XOGRDV G-V [P SRWR SUHYPQ XQKD VHUH
GH P HAGDV WEXWBUDV SDUD DGHFXDUD FDU D [P SRVMYD

i V FFXQABGRDV SHYRDLY H IDP LODUHY i FDSDAIGDGH
FROUEXWYD GDV SHYRDV FRQ QVFDSDAGDGH RX i V
SHWRDV GH TXHQGHSHQGHQ  GYHWRV P tQP RV SHYRDY
HIDP DUV H HQFly Q GH UHQEDV VRP HUEDV D WEX\DFly Q
DGHRXDFly Q GD EDVH X XIGDE®I i FRQAFlY Q GD SHWRD FRQ
QVFDSDACDEH RX D GHWMUP LQDGRV FROUEXIQMY TXH
DST@FDQ SDWM GDV V=DV UHQEDV D SHYRDV FRQ
QVFDSDACDCH UHGXFly QY H GHGXFly QV HW @

$V UHHHQFIDLY P i IV VLI QULFDWYDV SDUD DV SHWRDV
FRQ GLVFDSDFLGDGH VRQ
&DSW@®  ° 0 tQIP R SHWRDCH IDP LADU ,QFRSRIDQRV
P tQP RV IQFUHP HQEIGRY SRUGVFDSDAIGDCH GR
FRQMEX{QM H IDP laDUHV
&DSW@® ' HGXFlyQV [ HDLY  $FKHIDV D SDWP RQRV
SURM IGRV GHMUP ICDEDV GHEXFAY QV YIGEXOGDV D
GHSHQGHQHD HW
&DSIWM@  ° ' HEXFFLIRQHV DXVRQY P LEDV $V SHYRDV
FROMEX{QMY TXH HQ \YHUDQ D \~D UMGHGAD
KDEWMDO SRGH DS@FDUDOXCKD GDV SUHYMBV
. $VEHEXAYQVDXRQP IFDV GH* DIFAD QR ,5 3)
HVIVQ UHDFIRQDGDV FRD | DP LD AVFDSDAGDCH
YIYHQED HIIFHQAD HQH) pWD WHQR®] tD
LQYHVIP HQR HP SUHVDUDOI# P EMR LXUDO D] XGDV
H FHSFRQDLY H HGXFDFly Q GAMIBFDQGR HVSHAD® HOM
DV YIGFXOAV i QVFDSDFIGDGH H GHSHQGHQAD

5(&25"' $725,2 $ FDP SDxDGD5HXD FRPHDR
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3DWDR,53) QRO FRQW R FHWMFDGR DGP IQMDIYR

FOVER GH QWFDSDAGDGH
$ QRUP D\BP pQHTXISDUD DXVRP DIFDP HQM FHUBV
VDAl QV D XQ GHWUP ICDGR J DR GH GVFDSDAGDGH
DtQED TXH D SHWRD GRQWMx D H DRBP HQM HVH
SRUFHQE[ H UHFRx HAIGR QXQ FHWMEDGR RECDUR
« 5HIW[ HDO3HYRD FRQ GQVFDSDAGDGH SDIDR
,53) RVHI TXHQDFUHAM XQJWDR CH
QVFDSDFIGDGH LI XDARX VXSHURUDR
( VH JUDR SRGH DFUHGMIYH
«  3RUFHMUEDGR RX UAVROFY Q DGP IQMADMYD RX
« 3 RUHTXISDUDFY Q BUDOGRV VHI XIQMY FDVRV
( TXISI IDQUHDR
e SHOMRQMBV G 6 HIXUGEDGH 6 RADOFRQ SHOWY Q
SRU
o  LQFDSDRIGDGH SHUP DQOHQM VRO
o  LQFDSDAGDGH SHUP DQHQM DEVRO\D
o JWDQIQYDIH|

e«  SHOMRQABV GH & OVHV 3 DMYDV FRQ SHOMy Q GH
[ XEIDFy Q RX UAWR SRUIGFDSDFIGDGH SHIP DQHQM
SDUD R VHY1] R RX IQX\IEDGH

MR QRQ W QUIED QGHFHVDUDP HQM TXH R VHX JUDR WHDO
W D H DAR VJQUED TXH SDUD HHARY IIVFDY

W \BQUH FRP R VH WHVHQ SR® P HGRV HVH

( TXISi IDQVHDR

& RGH IDVH DRBHAWICR XQ JWDR LI XDARX VXSHURUDR

\H D IQFDSDAGDGH IRLGHFOWDED [ XAFID® HQM

QD R(EH AYIODQED TXH QRQ VH DBEDGRH IRWP DB HQM
HVH SRUFHQM H

5 HERWEDRUR $V UHHUHQADV D 2lQFDSDAGDGH
GHFOWDED [ XAFID® HQA QD QRUP DIYD \MEX\BUD VHQ
DRXDQ DU \MQVH TXH HQMQGHUD W] D HOADAD HQ

YURUG/ H D UMVROFly QV [ XGFIDLY FRQ
P HAGD GH DSRIR GH FXUDMD FRQ IXQFly QV
UHSUAVHQBMYDY

' HSHQGHQFLD VHYHLD H J LDQ GHSHQGHQFLD

«  7DP pQVH UHFRx HFH HVD FROMGHDFl Q FDQGER H MBQ

VIMDFly QV GH - GHSHQGHQAD VHYHWD RXIWDQ

GHSHQGHHAD  VHP SUH TXH HWMDQ UHFRx HHADV SRR

y U DQR FRP SHWQM

0 RELOGDGH LHGXFIGD FRUGHD SHYRD FRQ P REWGEDCH
UHGXAIED D SHYRDV FHI DV RX FRQ GH IFLHGALD YIVXDOHQ
\RGR FDVR SHWRDV DIIDEVi 2 1 &( TXH DFUHAMQHVD
SHWMQ D FR FHMUEDGR FRUHVSRQGHQM  DGHP DIV DV TXH
DFUHAMQ P REIEEDGH UHGXALGD WDV D DSTFDRly Q GR EDWP R

5

$V SHYRDV WX@UHV GD WU HV GH HARFLRQDP HQWR SDUD
SHYRDV FRQ QVFDSDHGDGH HP MEDV SRDV & RIBRUIDFY Qv
| RFDV RX QRVHX FDVR SROV & RP XQGDGHV $ XWQRP DV

TXHQ GHEHU Q FRQIBUFR FHWMEDGR RX UMVROFly Q H SHAGR
SRB , QAR GH 0 DIRUV H 6 HY1 RV 6 RADY ,0 6( 562

RX y U DQR FRP SHWQM GD & RP XQGDGH $ XWQRP D

FRUHVSRQGHOM DFUHAMIMYR GD P REI@EDGEH UHGXHCGD

) RWP D GH DFUHGAMBUHWMY H WHP RV 2 JWDR GH

QVFDSDAGDCH GHEHU DRHAWMWYH P HADQM FHIMMEDGR RX

UHVRGFY QH SHAGR SR® , QAMAR GH 0 LJWDAY Qv H

6HY RVERADY ,06(562 RXSRRyWDR FRP SHAMQM
AV &RP XQADGHV$XWQRP DV (92 $ QHFHMGDGH GH
D[ XGD GH WUFHLDV SHYRDV RX D P REIGEDGH UHGXACD
GHEHU LI XD® HQM DFUHGMIWH P HADQM FHMUEDGR RX
UHVROFly QH SHAGRV SRBV RUDQVP RV AMIGRY VHIXQGR

QWIP HGRV ( TXISRV GH 9 DRDFly QH 2 UHQBFl Q
FRP SHMQMV

127$6 72' 26 $6 3(562%$6 &2175,%8HA7(6 6(1
,03257$52 7,32 "' ( 5(1' $6( ,03257(6 32' (1
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e 3HYRDV FRONEXIQMV TXH REWHUDQ UHQEDV VXSHURUAV D

GHMUIP ICDCRV IP SRUMV

o  3HYRDV SHFHSWRDV GR ,QJUHVR 0 tQP R 9 MUCDMt

FRP R\RGRV RV P HP EURV GDV \-DV XQIGDGHV CGH
FROMYHCHD

«  3HYRDV FRQNEXIQMV TXH FRQIQGHSHQGHAD

@D FRQD H CDXUH D RX IRQM GDV UHQEDV REWEDV
TXH\WHDQ GHHIR i GHGXFly Q SRUIQHWMY QD
YLYHQGD KDEIWDO SRUFRQ DIRUR HP SUHAVD
CGREWH [P SRVHY Q LOMIDARDORX WHDQ DUDQ
DSRWIFy Qv D SDWP RQRV SURW LGRV GH SHYRDV
FRQ QVFDSDAGDGH SOQV GH SHMy QY GH
SUHVIMly Q VRADOVHI XURV GH GHSHQGHGQAD RX

P XWD@EDGH TXH UHGX] DQD EDVH P SRXIE®I WH

H HUAMIQ R FRUMVSRQGHQM GHUHWR GHVH DR

3 HWRDV FROUEXt QMY TXH VRIFMAQ GHYROFl Q
GHUYDED & RP DD GR,53)  SRUWD| yQGH
UHMQFlY QV H LQI BVRY D FRQB VRSRUBGRY GV
GHGXFly QV SRUP DMQIGDGH 1DP 1D QXP HIRVD RX
SHWRDV FRQ QVFDSDAIGDGH D FDUR

e 2 XDV FDVXOFDV TXH p SUHFVR TXH VH
FRQUX@M SDUD HYMBUIGRXP SUP HQRY

5(1'$6 (;(17%6

1 RQ\REDV DV UHQEDV RX UHQGHP HQRV TXH WH
SHUFEHQ DR ®QIR GR DQR HWIVQ VX] HVBV D

WEXWDFY Q 6 RQDV TXHVH UHFRBIQQR$SWIR @D/ HL

,53)

6HEHQ DSDUHFH XQKD UHDFly Q H WQVD QD QRWP D
HVQ QUHABV RX IQAUHAIP HQM UHDFRQDADV FRD
VIDFly Q GH GVFDSDFIGDGH DV VHI XIQMV

$V SIHWWBFly QV S~EQFDV H WDRUEQDUDV SRU
DRVRY GH WULRUVP R H DV SHQMly QV GHUYDGDV GH

P HED@V H FRQGHFRIDA Qv FRGFHAGDV SRUDPRY GH
WURIVP R



$V D] XGDV GH FDOXHUD FOVH SHIFEIGDV SRBY
DIHABIGRY SRR YLLXV GH IQP XQRGHIIFHQAD

KXP DQD

$V SHQVly QV UHFRx HFLGDV HQ | DYRUGDT XHDV
SHWRDV TXH VXIULRQ GMy QV RX P XWDFly QV

FRQRFDVly Q RX FRP R FRQVHFXHQFID @D * XHUD
&LYIO

$V1QGHP Q] DFly QV FRP R FRQVHFXHQAD GH
UHVSRQVDELOGDGH FLYLOSRUGDQRV SHWRDLY QD
FRQID ®BU DARX [ XAFIDE® HQM UHFR HAGD

,JXD® HQM HMBU QH HQAWV DV 1IQGHP Q] DRy Qv
SRUIGHQIFR IER GH GDCRV GHUYDEDV GH FRQADRY
GH VHIXWUR GH DFAIGHQMV

$V1QGHP Q] DFly QV SRUGHVSHGIP HOWR RX
FHVDP HQR GR \WDEDIMGRUD (D FRQID
HWIEGF.CD FRQ FDU FMUREW DWUR QR ( ADMR
GRV 7 IDED®CRIAV

$V SUHVIFLy QV UHFRx HFLGDV DR FRQUEXIQM
SR® 6 HI XUGDGH 6 RFLDORX SROV HQMEDGHV TXH
D VXEVWMWDQ FRP R FRQVHFXHQAID GH IQFDSDAIGDGH
SHUP DQHQM DEVROWW RX JUDQIQYDEEH $ FRQID
H HQB\MJ FRP R @ W R [P SRWM GD SURWIBFY Q
Pi [P D TXH UFRxH D D6 HIXUGDGH 6 RFDCER®:
FRQFHSWR TXH FRUHVSRQED 2 H FHVR WEX\BU
FRP R UHQGHP HOR GR WDED@R

$V SHOVly Qv SRUIQXWIEDGH RX IQFDSDALGDCH
SHUP DQHQM GR W[ 1P H GH FOVHV SDVYDV VHP SUH
TXH D ®My Q RX HQHWP LCDGH TXH IRVH FDXVD
ETXHDV ICKDELDIVH SRUFRP SBAR DR SHUFHS\WRU
@ SHMy Q SDUD R SIRHVly QRX RIFIR

$V SIHWBFLy QV SRUP DWMLQIGDGH RX
SDWLQIGDGH H DV 1DP LIDUHV QRQ FRONMEXWWYDV
UHIXOEDV $ FRQUD H HQWB GOV UHEXFly QV RX
SUHMBFLy Qv UH HUGDV QGHVM SDU J UDIR WU
FRP R @P WM R IP SRWM GD SUWMBFly QP [IP D
TXH UHRxH D D 6 HI XUGDGH 6 RFIDCBR®
FRQFHSWR TXH FRUHVSRQGED 2 H FHVR \MEXWRU
FRP R UHQGHP HQIR GR WDED@R ,J XD® HQM
HABU QH HQBV DV GHP DIV SUHABIFly QY
S~EQFDV SRUQDFHP HQR SDUR RX DGARSFly Q
P ~@80 DARSFyQ P DWMQIGDGH RX
SDWQIGDCH 1@V DV D FDU R H RUDQEDGH

$V SUAVBFLy QV HFRQy P LFDV SHUFLELGDV GH
LOWNMFL QV S~EQEDV FRQ P RWYR GR
DFR@P HOWR GH SHWRDV FRQ
GLVFDSDFIGDGH PDRUMWGH  DQRVRX

P HQRUAV VH D QD P RGDIEDCH VP SO

SHUP DQHQM RX SUHDGRSWYR RX DV
HTXLYDBIQMV SUHYMBV GRV REHCDP HQRV DV
&RP XQGDGHV $ XWQRP DV IQFOIGRR

DFR®P HQR QD H HFXFly Q G P HAGD [ XAFIDO
GH FRQYLYHGQALD GR D P HQRUFRQ SHWRD RX

IDP IO SUYMR QD / H.2 Ui QFD xR
GH[ DQHWR UHJ XOGRID GD UHVSRQUDELTEDGH
SHQDAERY P HQRUHV |, JXD® HQM HARU Q

H HQBV DV D] XGDV HFRQY P [FDV RXRU DADV
SRUIQAMWFly Qv S~E@FDV D SHYRDV FRQ
QVFDSDFIGDGH FXQ JUDR GH @VFDSDAGDGH
LIXDORX VXSHUIRUDR ~ SRUFHQR RX P DRIV
GH  DQRV SDWD ILQDGADUD V-D HABIGFID HQ
UHVIGHGADV RX FHQRRV GH @D VHP SBHTXHR

UHVIR GDV V=DV BHQEDV QRQ H FHEDQ GR GREWH
R IQAFDGRUS~ETR GH WHQED GH HHRRY

P ~@BGN ,35( 0

$V ERODV S~EQFDV DV ERODV FRGFHAGDV
SROV HQIEDGHY VHQ ILQV OFIDWYRY

$V DOXDIGDGHY SRUDIP HQRY SHIFREIGDV
GRV SDIV HQ YILWGH GH GHAMy Q[ XAFIDO

$V SUHWBFLy QV SRUGHVHP SLHIR

UHFRX HALGDV SRD UHVSHAYD HQWEDGH [ HARUD
FDQGR VH SHIREDQ QD P RGDAEDGH GH SDUR
~QFR (WO H HAy QWU FRQAARCDAED DR
P DQMP HQR GD DFFly Q RX SDIFLSDFly Q GXUDQM
R SWJ| R GHAQFR DRV QRFDVRGH TXHRD
FRQMEXtQM VH LOMI UDUD HQ VRAHGDGH
OERWDLY RX FRRSHUIDIWYDV GH \WDED@R DVRAIDGR
RX UHDQ DUD XQKD DFKHJ D DR FDSMIO/RADO
GXQKD HQMEDGH P HIFDQIZRX DR P DQMP HOR
GXUDQM LG QIFR S| R GD DRIYIGDGH CR FDVR
GR WDEDMGRUDXWQRP R

2 VUHQGHP HORV GR WDEDMR SHUIREIGRV SRU
DED@V HHRAYDP HQM UHD@ DGRV QR
HVWADQ HLR FXQV ULHTXIMMRYV

$VI1QGP Q DRy Qv VDIWIHUW SROV

$ GP IQVMDFly QV S~E@FDV SRUGDQRY SHYRDLY
FRP R FRQMHFXHQAD GR IXQAIRQDP HOR GRV
VHY1] RV S~EGRV



$V GHUYDGDV GD DSTFDFly Q GRV IQWKP HQRV GH
FREHWD FDQGR FXELDQ H FO(VLYDP HOM R
UVFR GH LQFUHP HQR GR WER GH LOMUHVH
YDUDE®! GRV SWMIBP RV KISRIWMFDURY GHVILDGRY
i DGTX\MEly Q GD YLYHQED KDEWWDO

$V UHQGDV TXH VH SRx DQ GH P DQUHWR QR
P RP HOWR GD FRQWAMFLy Q GH UHQGDV YMWEFLDV
DVHI XUDGDV UVXEBIQMY GRV SOQV IQAYIGKDY GH
DIRUR VIMAP | \IFR

2 V UHQGHP HQWRV GR WDEDTR GHUYDGRV GDV
SUHWEFLy QV REWGDV HQ IRUP D GH LHQGD SRDV
SHWRDV FRQ GLVFDSDFLGDGH FRUMVSRQGHOMY

i VDFKHIDVi VTXHWH HILHRDMWIR G/ H
DD XQIP SRWM P i [ [P R DQXDOGH WHY YHFHV R
35(0 ,JXD® HQM HWIU QH HORVFRP HWP R
RV UHQGHP HORV GR WDEDT@R GHUYDCRV GOV
DFKHJ DV D SDAP RQRV SURM IGRV GDV SHYRDV
FRQ QVFDSDAGDGH

$V SUH\BFLy QV HFRQY P LFDV S~EQEDV
YIQFX®GDV DR VH] R SDWD FRIGDGRV QD
FRQWRLOD | DP LADUH GH DVIMMQFLD
SHWRQDQ DED TXH VH GHUYDQ GD/ H.CH
3 URP RAly Q GD $ X\WRQRP tD 3 HWRDCH $ \WQRly Qi V
3 HWRDV HQ 6 WDFy Q GH'  HSHQGHQFID

$ SUHWIFLy Q GD 6 HJ XUGDGH 6 RFLDOGR

,QJUHVR 0 tQIP R 9 V2O DV SUMBFly QV

HFRQY P [FDV HABEGFGDV SRDV & RP XQGDGEHV
$ XWQRP DV HQ FRQFHS\R GH UHQE P tQP D CGH
LQVHUFy Q SDUD J DIDQUJUHREXWRY HFRQY P IFRV
GH VXEVMMGAD i V SHYRDV TXH FDUH DQ GHBNV
D\t FRP R DV GHP DIV D] X@V HMBE®FIGDV SRU
HWBV RX SRUHQIZEDGHY @FDLY SDUD DWQGEHU
FRQRWP Hi V~DQRP DI¥D D FRBPMYRY HQ
UMAR GH H FOMy Q VRAIDOVIDFl Qv CH

HP HY HQAID VRAIDO QHRHVIGDGHV KDEMIFIRCDLY
GH SHYRDV VHQ UHFXWRY RX QHFHVIGDGHV GH
DIP HQLFY Q HVFROU DRYQH GHP DIV
QHFHMEDGHV B VIFDV GH P HQRUAV RX SHYRDV
FRQ GVFDSDAGDGH FDQER HBV H DV SHYRDV DR
VHX FDUR FDUH DQGH P HARV HFRQ/P IERV
VXIIEHQMY DB XQIP SRUMP i [ IP R DQXDO
FRIXQRGH  YHHVRIQAFDGRUS~ETGR CH
UHQEDV GH HHPRY P ~@B6NV

$\Vt P HWP R HBU QH HQBV DV D] XAV

FRQFHAGDVi V YtWP DV GH GHORY YIRGIQRY

i VTXHVHUHIWHD/ H R ™

GHHP ERR GH D] XGDV H DUMMQAD i V YtWP DV

GH GHORV YIRBIQRY H FROWD D CEHEDGH

VH XDOH DV O XGDV SUHYMIV D/ H.2 Ui QED
@R CHGEFPER GH0 HAGVH

3 IRIMFFly Q , QI UDCFRQAD D 9 IRBIGFID CGH

: PGHR HGHP DIV D] XGDV S~EQFDV

VDWW HVBV D YtWP DV GH YLRBIQFLD GH[ pQHR

SRUBCFRQAFY Q

$V SUAVBFLy QV H D] XGDV 1 DP LODUHV SHIREIGDV
GH FDOXHD GV $ GP IQMDFly QY 3~ETFDV [ D
VH DQYIGFXOEDV D QDAHP HQR DARSHY Q
DFR®P HQR RX FRGDGR GH IIGRY DV P HQRUAV

$V FDQIEDGHV SHUFRELGDV FRP R FROVHFXHQFID
@V GVSRVIFly QV TXH VH | DI DQ GD YLYHQGD
KDELWXDCSRUSDUM GDV SHWRDV P DIRUHV GH
DQRV DVt FRP R GDV SHWRDV TXH VH DRSHQ HQ
VIVXDFLy Q GH GHSHQGHQFLD VHYHD RX GH J UIDQGH
GHSHQGHQFLD VHP SUH TXH GIYHQ D FDER GH
FRQRWP I[GDGH FRD UHI XOFly Q I lCDQFHLD UHDWYD
DRV DRRV GH GVSRVIFly Q GH EHQV TXH FRQRWP DQ
R SDWMP RQR SHYRDCSDUD DMIIDY GHPHVIGDGHY
HFRQY P LIFDV @D YH® H GD GHSHQGHQAD

129, $' (6 1250%$7,9$6 (1 0$7(5.,$
" (.,53)

3 RGH FRQVXGBDUWRGDV DV QRYLGDGHV

®f VWDV IHFHQMV HQ P DWUD GH ,53) QD
VHIXIOM @ D] yQ

7 DQWR DV DSTEDE®N QD &DP SDxD ,5 3)

FRP R DV TXH VH YDQ LQFRISRIDQGR SDWD
DSTFDUQR H[ HWF] R TXHVHU D TXH WH
Wix D HQ FRQW FDQGR FRP HFH D SW[ IP D
&DP SDxD ,5 3)

KWBV__VHGH DI HQFIDWIEXVUD J RE HV WEBMFBILO
HV 6 HGH YdEQRWFD 0 DOXDOS LIDFWFRV ,53) .5
3) 0 DOXDG HQD 3 DM BHVBHV S3




5('8&,116 $3/,&%$%/(6

' RFRY XQR GH UHQEDV SHUFIELCDV TXH \WEXWTQ
KDLTXH DSTFDUXQKD VHUH GH UHGXFly QV GD
EDVH P SRXLE®I UHDFIRQDADV FRD
QVFDSDFIGDCH VHQER BV

$¢ $V DSRUBFLY Qv D SDAUP RQIRV SLRWM LGRV
GDV SHWRDV FRQ GVFDSDFLGDGH UHI XOGEDV QD
IH H GHQRHPEWR GHSIRMFYQ
SDWP RQDOEDV SHYRDV FRQ GVFDSDAIGDGH
\M Q XQWDEP HQR IVFDCP i 1 EHGHIEIRVR TXH
YDUID HQIXQFly Q GD SHWRD TXH IDJD D FABGD
DSRUDFlY Q $R ILGDOGHWAM DSDMIGR KDLP i 1V
IQRWP DFly Q VREIH R SDWP RQR SURM IGR

+ DLTXH UFRUEDUTXH \y VH SRGHQ IR D@ DU
SDAP RQRV SURM [GRV D IDYRUGH SHYRDV FRQ
QVFDSDRIGDGH IQMBIRMDCRX SRUHQHUP IGDGH
P HQBCHQJWDR LIXDCRX VXSHURUDR Dt
FRP R D IDYRUGDV SHYRDV FRQ QVFDSDAGDCH
ItVIED RX VHQVRUDCHQ J UDR LI XDCRX VXSHURUDR

$V SHYRDV FRQNUEXtQMY TXH 1DJ DQ DSRWBF Qv
D XQ SDAMP RQR SURWM IGR SRGHQ VHUDV SURSIDV
SHWRDV FRQ QVFDSDFLGDGH EHQHIFIDUDV GR
PHW R RSDL DQDL RFyQ X[ HD\t FRP RDV
SHWRDV TXH R \WHUDQ DR VHX FDUR HQ W[ [P H
GH MWD RX DFRBP HQR RX J DUEDGRUGH HWR

0 DID MR W SRGHQ EHQHIFIDWH GD WHGXFly Q QR
53) H SRR\BOR \MUGHH\WR | UHGXFy QDV
SHWRDV TXH \Mx DQ XQKD UHDFly Q GH SDUHQMR
HQ @D GUHAT RX FROMDDW R« JIDR
IQFOMYH FRD SHWRD FRQ GVFDSDAIGDGH R

FyQ X[ H G SHYRD FRQ GVFDSDAIGDGH SHYRDV TXH
\YHUDQ DR VHX FDUIR HQ W[ IP H GH WD RX

DFR®P HQR TXH UDIFHQ DSRWIFly Qv DRV FUBGRV
SDWP RQRV SURW IGRV

TXH VRQ DV DSRUbFY Qv LHHUCDV D' $ @D/H
,53) ' MV DSRUIFY Qv SRGHQ VHUACHDUDY RX
RO AHDUDY H AU Q GHUHMR D UHGXHUD EDWH
P SRXIE®I GR DSRUBOQM FREP MW Pi[IPRCH

» DQXDLV

2 FRQ XQR GV UHGXHy QV SUDRIFDCEDV SRUMYCDV DV
SHYRDV TXH HHRWHQ DFKHI DV D IDYRUGXQP HW R
SDWP RQR SUIRM LIGR QRQ SRaGHU H FHEHUGH

» DQXDIV 1 RVHX FDVR FDQGR FRGFRUWDQ YDUDV
DFKHIDV DR P HWP R SDWP RQR SIRM IGRHWH
VXSHH R @P W CGH HXUWRV D UHGXFy QGEH
IDFHYH GH IRUP D SURSRUARCQDADR [P SR GOV
CHYDQAWV DFKHIDV & DQER DV DFKHIDV H FHADQ
GRV @P MV SUIHYDNIRY RX CDTXHBN FDVRV HQ TXH QRQ
SURFHED D UHGXHy Q SRUIQVXIIHHGHAD GH EDWH

IP SRXIE®! \MDVH GHHMWR i UHGXFly Q QRV FDWIR
SHURGERV IP SRVMYRV VHI XIQMV DU HVJ RIBUHQ FDCGD
XQGHBVRVIP SRWMVPI [ IP RV GHUWHGXHYQ ( QFDWR
GH FRFRWHCQHD DS@-DUDVH HQ SUP HUR GJ DUD

UHGXFly Q GH H HIFFIRV DQMIRUAY

« &DQER DV SHYRDV DSRUBQMY VH DQ SHYRDV
ItVIFDV \MU Q D FROMGHUDAY Q GH UHQAHP HORY CH
WDED@R DY R [P SR CH » DQXDL SRU
FDED DSRUBOM H » DQXDLY HQ FRQJ XQR

o  &DQER RV DSRUBQMY VH DQ VX HVRY SDUYRV (R
,P SRWR VREUH 6 RAHEDAEHV WU Q D FROMGHDRY Q
CGH UHQGHP HQRY GH WDED@R VHP SUH TXH IRWH
JDWR GHGXHE®I (R ,P SRWR VREUH 6 RAIHEDGHV
R MW »

DQXDV ( \VAM @P MW p IQGHSHQGHQM GRV DOMURHV
&DQER KBV DFKHI DV VH UHDA@FHQ D IDYRUGRV

SDUHQMV Fy X[ HV RX SHYRDV D FDUR GRV
HP SUHIDGRV DV GR DSRUBQM XQFDP HQM Wi QD
FROVIGHWDAY Q GH UHQGHP HQRY GH WDED@R SDWD R
WYDUGR SDAP RQR SUIRM IGR

( VWMV UBHQGHP HQRV HAIVQH HORY DD XQ [P SRUA
Pi[IPRDQXDOCH YHHVR,35(0 ( \AM@P L\
DSEDVH FRY XQIBP HQM SDUD DV SUABFLY Qv HQ
IRUWP D GH UHQED GHUYDGDV GH VMAP DV GH SBHIMY Q
VRADAGH SHYRDV FRQ QVFDSDAGDGH

1R,6' 2 H FHVRVREWH RV @ MV TXH HADEGFH D
'$ o HAW VX HWDR,P SRAR GH 6 XFHMy Qv H

" RO yQv

1R,73%-' HHORSRUDW E @D/HGR
73%-" SRV GHEH FRQABUHQ HVFUNMUD S~ETFD

§¢ $ BB QGHIYDED GRV SDQV GH SHMY QV H

RXWRY IMMP DV GH SUHYIMlY Q VRAIDOFROWMGRY D
IDYRUGH SHY/RDV FRQ GVFDSDACGDGH SRGHU Q

FROAMYLYH SHQVly Qv RX RXARRY VMMP DV GH

SUHYIMy Q VRFIDO SOQV GH SUHYIMy Q VRFIDO

HP SUMVDUDOVHI XURV GH GHSHQGHCAD

P XWDEEDGHV GH SUHYMy QVRADOHW D IDYRUGH

SHWRDV FRQ QVFDSDACGDGH IQMBIPMDCH RX

HQHWP IGDGH P HQBICHQ J UDR LI XDARX VXSHURUDR
SHWRDV FRQ GVFDSDFGDGH ItVIED RX

VHQVRUDCHQ J DR LI XDARX VXSHURUDR Dvt

FRP R D IDYRUGH SHYRDV TXH \Wx DQ XCKD

IQFDSDAIGDGH GHFOUWED [ XAFIDE HQM FRQ

LQGHSHQGHQAD GR VHX J DR GH GVFDSDAGDCH

3 RGHQWUGHUHWR D UHGXFy Q D \V-D EDVH

IP SRXLE®! RV DV FROUEXt QMY TXH UHDTFHQ GAV

DSRWIFly Q/ VH DQ D SURSID SHWRD FRQ

QVFDSDAGDGH SDWFSH Dvt FRP R DV SHYRDV



TXH UHTFHQ QMW DSRUIHY Qv TXH Wik DQ UHDHY QGH - WDED@R GHUYDGRV GDV DSRWBFly Qv D SDWP RQRV

SDUHQMVFR FRD SHWRD FRQ GVFDSDAIGDGH HQ XD
QUHAD RX FROWDMDW + JWDR IGFOMYH D SHYRD
FyQ X[ HRX TXHQ D \WHVH DR VHX FDUR HQ W[ IP H
GH \MMD RX DFRGP HQR

$ FROWD GD UHGXFy Q VHU

$V DSRWDFl QV TXH QRQ VH SXIGHIDQ UHGXFIUSRU
LQVXIIFHGALD GD EDVH [P SRXIE®! SRGHQ VHU

SURM IRV GH SHYRDV FRQ GVFDSDHRGDGH

( [ MNMQ RAWDV UHGXFy QV TXH VH DSTFDQi EDVH
OXICDEGIGR,53) SRUNEX\WIFly QFRJ XQB SRU
SHOVy Qv FRP SHQUDIRUDV RX SRUDSRWBFly Qv D
P XWDIEDGHV GH SUHYIMly Q VRFIDD I DYRUGH
GHSRUNVARV TXH [ D QRQ UHFRTIQ HVSHALLIEIGDGHY
SDUD SHYRDV FRQ GQVFDSDRIGDCH

$' (&8%$&11'2,032672 C6
&58&8167$1&,$6 3(562$,6 ( )$0,/ ,$5(6
'$3(562% &2175,%8R 7(

& RQIMAM HQ QRQ VRP HIMUD \WEX\DFly Q
GHWUP IQDGDV FDQIEDGHY TXH VH GAILDQ D
VDWW DFHUQHAHVIGDGHV Ei VIEDV SHYRDIV H
IDP LADUHV ' NI XHQVWH RV VHI XIQMV

WHGHV RV H HARARV VHIXIQOMY VH Dvt VH XOtQPRSI-U/RDO-HDDLGIlJ(V\HPtQPR

VRIFMIQ CD UHVSHRAIYD GHFOWDFly QGH ,53) DD
HVIRBU QR VHX FDVR HQ FDED XQGHBN RV
IP SRWWV P i [ IP RV GH UHGXAY Q

$V SUAIIFY Qv UHAELGDV FROAMWHQ UHQGHP HORV
GHWDED@ QR P RP HQR @D V~-D SHUFHSFly Q SDUD
DV SHYRDV FRQ QVFDSDAGDGH $ PHVP D
FXDOIFDFY Q SURFHGHU HQ FDVR GH GVSRVIFly Q
DQUFSDED GRV GHIH\RY FRQVRTEDGRY

$V SUHABHY Qv HQ IRUP D GH UHQED B Q

H HQBV DI XQIP SRWPi [PRGH YHHVR
,35(0 ,35(0 » i » H
HWH @ W DSG-DUDVH FRJ XQEP HQM FRV
UHQGHP HORYV CH

FRQIL]~UDVH \MFQEDP HQM FRP R XQWDP R GD EDVH
@ XICDE®I DMBR FHIR - TXH XSy Q DSTFDUD \BULD i
EDVH @ XIGDE®! [ HIDOH DFKDUD FRWB tQAMI UD [ HIDO
FRUMVSRQGHQM H DSTFDUD \BULD DR [P SRUM GR

P tQP R SHWRDCH | DP I@DUH HVWAM UHVXGBIGR UMD
@ RSHUDFly Q DQMIRU 6 H R P tQP R SHYRDCH

IDP LODUIRVH VXSHURUI  EDVH @ XIGDE®! [ HIDODR
H FHVR DSTFDUDVH®I R P HVP R SURFHGHP HOR
UHVSHRAR GD EDVH @M XIGDE®I GR DIRUR

( WM P tQP Rp RUHVXGBCR GHVXP DURPtQP RCGR

FRQUEXtQM H RV P tQP RV SRUGHVFHQGHQMV
DVFHQGHQMY H GQVFDSDRIGDCH

0 tQIP R GR FRQWEXtQM

3¢ 0 tQP R SRUGHVFHQGHOWV 3 DUD EHQH IEIDWH
@GR P tQP R SRUGHVFHQEHOMY \WMXHQ TXH
FXP SUURV VHI XIQMY UHTXDAVRY

& ROMYIUFR FRQNEXtQM TXH DSGFD R P tQP R
IDP LIDU $ GHWMUP ICDFly Q GH \BICFLUFXQABIGFID
\MQ TXH UHDO DYH DWQGHQER | VIWDFly Q
H MMQM D GDWB GH SDUDP HQR GR [P SRAR
GHGHFHP ELR QRP DB HOM  ( QI RXARY
FDVRV FROVGHDUDVH TXH FROYIYHQ FR
FROUEXIQM RV GHVFHQGHQMY TXH GHSHQGHQR
GRP HWP R HMDQ IQMIDGRY HQ FHQRRY
HVSHADO DERV ' HMGHR  GH [ DCHLR GH
DMP tOVHi  FRQYYHGALD D GHSHQGHQAD
HFRQ/P IFD VDOR TXH VH VDWIDI DQ
DQXDIEDGHY SRUDTP HQRY D IDYRUGRV
GHYDQAWV I DV 6HUP HRUGH  DQRVi
WD GHSDIDP HQRGRIPSRWR  GHRHPEWR
RX GD\W GH | DBFHP HQR GR FRONEXIQM VH HM
IDBFH QXQAD AR GH  GHFHP EIR RX\MU
XQJWDR GH QVFDSDFIGDEH LI XDARX VXSHURUDR
FDOXHUWD TXH VH D D V=D IGDGH H VHP SH
TXH VH FXP SUDQ R UMM GH UHTXIVRY HMI[ IGRV



1 RQWUUHQEDV DQXDLY VXSHURUHV D »
H FOtGDV DV H HQBV

4 XH R GHVFHQGHQM QRQ SUAVHQM GHFOUWDFlY Q
@&H,53) FRQUHQEHP HORV VXSHURWHV D

HXURV [ D VH{ D DXWRON XIGDFly Q RX ERUDGRU
GHELCDP HQM VXEVFUMR H FRQILP DGR $VIP tOQUH
DRV GHVAHQGHQMV DV SHYRDV YIGEXOGDV DR
FROUEXtQM SRUWD] y Q GH WAMD H DFR®P HOR
QRV WP RV SUHYIMRY CD Gf MDAy Q FLYICDST@FDE®!

0 tQP R SRUGHFHQGHQWV
P HORWHV GH Dx RV RX FDO' XHWD L.GDGH VH
WQ GVFDSDFLGDGH

4 XH FRQYLYD FR FROUEXtQM SRR P HQRV D
P HUGH GR SHURGR [P SRUMYR & ROUGHIDIDVH TXH
FROYLYHQ FR FROUEXtQM RV DVFHQGHQOMY FRQ
QVFDSDAGDCH TXH GHSHQGHQGR GRP HWP R

VH DQ IQMEDCRY HQ FHQARY HVSHADD DARV

4 XH QRQ Wi DQ UHQEDV DQXDIV H FOtGDV DV
H HQBV VXSHURUAV D HXURV

4 XH D SHYRD DVFHQGHQM QRQ SUMVHOM
GHFOWDAYQGR,53) FRQUHQEDV VXSHURUHV D

HXURV [ D VH D DX\RTNXI.CDFly Q RX ERUDGRU
GHELCDP HQM VXEVFUMR H FRQILP DGR

0 tQP R SRUDVFHQGHQM

OilveH DQRVHSHYWRD
FRQ G\VFDSDFLGDGH

0 tQP R SRUGVFDSDFLGDGH

*UDR GH )
GLVFDSDFLGYRRR '\ WHaor/RWDO
JIJXDO RX

VXSHULRU DR 5
H LQIHULRU
DR

, JXDO RX VXSHULRU

DR HLQIHULRU

DR H TXH

DFUHGLWH QHFHVYLWDU

D[XGD GH WHUFHLUD
SHUVRD RX
PRELOLGDGH
UHGXFLGD

» »

,JXDO RX VXSHUL»RU
DR

» »

&RQGIFly QV GH DSTEDFly Q GR P tQIP R SRU
GLVFDSDFLGDGH

x 0 tQIP R SRUDVFHQGHOWY 3 DUD EHCHIIHDYH (R

§¢_ 0tQP R SRUGVFDSDFIGDGH e DVXP DGRV
P tQP RV TXH FRUMVSRQEDQ SRUGVFDSDAGDEH GD
SHWRD FRQMEXtQM H R P tQP R SRUGVFDSDAIGDGH

GH DVFHQGHQMV RX GHVFHQGHQMV

" HWMUP LCDUDQVH HQ IXCHY Q CDV HUFXQWIICHDV
SHWRDLY H | DP LODUHAV TXH GHEHQ WWH HQ FRQI
SDUWD D DSTFDAY Q GR P tQP R SRUGVFDSDAGDGH H
UHD@ DUDVH DIWMQGHQER i VDRl Q H MMQM i
DWW GH SDIDP HQR GR [P SRWR QRWP DB HOMR
GH GHFHP EUR RX QD GDWI GH IDBFHP HQR R

FROAEXIQM VH HWWM I DBFH QXQ GD GWQR CR
HGEHHPEWR

P tQP R SRUDVFHQGHOMY HVMV Wik HQ FXP SULRV
UHTXIMARY VHI XIQMV

( QIXQFly QGR JUDR GH GVFDSDRIGDGH GD SHYRD

FROMEXIQM R P tQP R YDUD GH FRQIDV $V FRQIDV
SRUP tQP R SRUGVFDSDAGDGH GD SHYRD

FRONEXIQM VRQ

$ SHYWRD DVFHQGHQM GHEHU \MUP i LV GH

DQRV RX VHUXQKD SHYWRD FRQ GVFDSDAIGDGH FXQ
JUDR GH AVFDSDAGDGH LI XDARX VXSHURUDR
FDOXHWD TXH VH D D V-D IGDGH



6 HQ SUH Xt] R GR DQMIRU R P tQP R SRU
QVFDSDAGDGH VHU DS@DE®I QRV FDVRV HQ TXHR
GHVFHQGEHQM | DBFHVH GXUWDQM R SHURGR

IP SRUMYR

$ DSTFDAly Q GR P tQP R SRUGVFDSDAIGDGH CH
DVFHQGHOMY RX GAVFHQGEHQMY HVIV FRQAFIRQDED
D TXH FDGD XQ GHBN [ HIH GHIH\R | DSTFDFly QR
UHVSHAYR P tQP R p QAU P tQP R SRU
DVFHQGHOMV RX P tQP R SRUGHVFHQGHQMY

&DQER GRXVRX P i IV FRQNEXIQMV Wk DQ GHUH\R
i DSTFDAy Q GR P tQP R SRUGVFDSDFGDGH
UHVSHRAR GRV P HVP RV DVFHQGHQMV RX
GHVFHQEHQMY R VHX [P SRUWM SURWDWIDUDVH HOAH
HBN SRUSDUMV LI XDV

&RQWWCR FDQGR RV DV FROUEXIQRMV \Wk DQ
QWD J DR GH SDUHQMVFR FR D DVFHQGHQM RX
GHVFHQGHQM D DSTFDAly QGRP tQP R
FRUMVSRQEHI DRVGHJIWRPi IVSY[ PR VDOR
TXH HAMV QRQ Wik DQ UHQEDV DQXDIY H FOtGDV DV
H HQBV VXSHURUAV D HXWRV QHVHFD\R
FRUMVSRQGEHI DRV GR VHIXIQM JUDR

1 RQSURFHGHU D DSTFDF Q GHWVMV P tQP RV
FDQGR RV DVFHQGHQMY RX GHVAHQGHOMV
SUHAVHQMQ D GHFOWFly QSRR ,5 3) FRQUHQEV
VXSHURUHV D HXURV

* DIFID CD SDUM DX\RQ/P IFDGR,53) IQFUHP HOD
RV [P SRV GR P tQP R SHWRDCH |DP IODUIQFOIGR

R P tQP R SRUGVFDSDAGDGH H SRUMUQR  DGDS\D
FRQWDV TXH VH DSTFDQ DR | DFHUD GHFOWDAY Q
UHVSHRR GH FDED SDUM GR ,P SRR H R UHVXEBIGR
IlDOGHSHQEH G VXP D H Fi GX® GV G-DV SDUMV
D FRW

. RX » DQXDY  ICFUHP HQR SRU
305 RXO XA oSHYRD RX QWFDSDHEDEH
-+ QDM

0 LORWDFly Q GH IHQGHP HQRV SRU
GVFDSDFLGDGH

$ REWCQHY Q GH UHQGHP HQRYV CHRV GR WDED@R
SRUSHWYRDV FRQ GAVFDSDAGDGH IV VX HWR D

DSTEDFLy Q GXQKD VHUH GH J DARY
GHGXFLIEGN QR FDVR GH SHWRDV FRQ
QVFDSDAIGDGH TXH REWMX DQ UHQGHP HORV GR
WDED@R FRP R WDEDADGRUHV HQ DFWYR D
_FDQWEDGH RACOUD ICAHP HOMUIVHHQ
HXURY DQXDV (MM ICFUHP HORVHY CH

HXURV DQXDLY. SDUD DV SHYRDV FRQ
QVFDSDHCDEH TXH_ VHQGR WDEDMCERMHY HQ
DAYR DFUHGWMO GHEHMMBUD] XGD GH\MUFHLRY
RX P REIGEDGH UHGXAIED RX XQ JUDR CGH
QVEDSDHAIGDCH LIXDARX VXSHURUDR  SRU

HOR

2 \V JDWRV GHGXFEGN SRU @ MIADQWH |

UHD@ DRy QtQWMI WD GD REWD XQKD YH| UHGXAIGRV
FR UMVIR GRV J DRV GHGXFLEGNV SUHYMRY GHM
DSDWUGR

6 H D REWQFL Q GH LQJ BVRV GHUYD GH

UHQGEHP HQRV GH DAMIGDGHV HFRQY P IEDV
DGHP DIV SUHYHVH R VHIXIOM

$V SHWRDV FRQUEXtQMY TXH VH DQ
WDED@GRDV DXWQRP DV HFRGRP [FDP HQM
GHSHQGEHQMV RX FXQ~QIFR FOHQM QRQ
YIGFXDGR CR H HIAFR GD DAMIGDGH HFRQY P IFD
HQ DRGDGHY HQ HWIP DALy Q

QUAB SRGHIQ i V-DYH DAFRPD® HOMHWH
VRQ SHYRDV FRQ QVFDSDAGDCH P ICRIDUR
UHQGEHP HQR QHR GDV P HVP DV HQ »
DQXDY RX HQ » VH DFUHAQ QHRFHVMIU

D[ XD GH WUFHLDV SHYRDV RX P REIGEDGH
UHGXAED RX XQJ UDR GH GVFDSDAIGDGH LI XDCRX
VXSHURUDR

1 DV DRYIGDGHY HFRQY P IFDV TXH WEXWQ HQ
[ P H GH HIlP DFly Q RE] HAYD  SUHYHVH

2 P p\RGR GH HIP DRy QRE[ HAIYD QR ,53) CH
UHQGHP HQRV SDUD GHWAP ICDGEDV DRIGDGHV
HFRQY P IFDV DSTFDUDVH D FDGED XQKD GOV
DRYIGDGHY HFRQY P IEDV @CDP HOM
FROVGHIDGDV TXH GHMP IQH RO IQMMUR GH

( FRQRPtDH) DFHQED VDOR TXHRV
FRQUEXtQMV UHQXQRHQ D HARX HAMDQ

H FOtGRY @D \~-D DSTIFDAly Q FRURWP HDV
QRWP DVFRQIEDVQRDW @D/ ,53) HDW
@R5,53)

1 RP yGX® SHYRDADVDOUDGR FRP SX\BUDVH DR
FDQER VH WDWM GXQKD SHYRD FRQ
GQVFDSDAGDEH HQ J DR LI XDARX VXSHURUDR
6 HVH REWQR JUDR GH GQVFDSDAGDGH DR
BQYR GR SHURGR IP SRVMYR R FyP SXR GR
HHPMDUDVH UMVSHAR GD SDUM GR SHURGR HQ
TXH VH FXP SWD Q\B FLFXQABGRID

EXAFH FRUHARUSRUCRYD DAIYIGDGH 1 RFDVR
GH QVFDSDAGDGEH LIXDARX VXSHURUDR R



tQEFH FRUHPRUSRUQRYD DRIYIGDGH VHU GR
VH VH WD GR SUP HLR DQR GHIQFR RX GR
VH VH WD GR VHI XQGER DGR GH H HIFEIR GH
DRAIGDCH

$ GHWUP LODFly Q GRV UHQGHP HQRV GH DRIYICDGHV
HFRQYP IEDV HHAWDUDVH FRQ FDU PMU[ HIDOSR®
P p\RGR GH HWIP DRl Q ALHAD TXH DGP WM G-DV
P RGDIEDGHY QRUP DCH VP SOLEDGD

$ SUMMy QHBIYD D » R JDVR GHGXFEG!
SROV SUP DV GH HWIP DALy Q QUHAB GR VHIXUR CGH
HQIHUP ICDGH VDWIHMBV SRE FROUEX{QM QD SDUM
FRUMVSRQGHOM i \~D SURSID FREHWMWD Hi  GR VHX
FyQ X[ HHIGVDVP HRIVGH  DQRV TXH

FROQYLYDQ FRQ HOFDQER VH DM GH SHYRDV FRQ
QVFDSDAGDCH

* DQDQFLDV H SH.GDV SDMP RQIDLY

6 RQ.JDCDQADV RX SHEDV SDWP RQDLY DV
YDUDFly Qv QR YDRUGR SDWP RQIR GD SHYRD
FRQOUEXtQM TXH VH SRxDQ GH P DQUHWR FRQ
RFDVly Q GH FDIXHUD DSMUDFly Q QD FRP SRVFly QGR
PHWR p GFAUWQWP MyQ/ SUP IRV SHEDV
HW  ( VDV YDUDFly QV WEX\BQ

$ SUHYIMy QP i LV IDYRUDE®! TXH VH UHFR®I SRU

WD yQ GH QVFDSDAGDGH p

o (VAP DVH TXH QRQH M~ J DQDQAD RX SHED
SDWP RQDCSRUDFKHI DV D SDIMP RQRV
SURM IGRV FRQAMEGRV D IDYRUGH SHYRDV
FRQ GVFDSDAGDCH

« (VAW H HQW DWDQWP My Q G YIYHQED KDEWDO
RUSHWRDV FRQ GHSHQGHGAD VHYHUD RX JUDQ
GHSHQGHQAD GH DFRUER FRD/ H.GH 3 WRP RAly Q
@D $ XWRQRP tD 3 HYRDCH $ \WCHy Q D 3 HYRDV

HQ6 WDy QGH" HSHQGHQHD

9,9(1'$ +$%78%/ 35(9,6,1 16 $3/,&3% (6

&2 5e; ,0( 75$16,725,2 ' ,6326,&,11

75$16,725,$ ® $ /,53) 3$5$48(1

« 0(582828(03(=28%62%%6"'$
9,9(1"' $+$%78%/ $17(6"' 2

o (;$%3/,&%5%(67%"' (' 8&,1 1181
(;(5&&,2 $17(5,25

' HGXFly Q SRUDGT XIVIFly Q GH YLYHQGD KDELVYDO
Vi DS@FDE®! D DGTXIMIFly Qv UHDA} DGDV DV

&RP R UHJ WD [ HIDO DV SHWRDV FROUEXt QMY FRQ
QVFDSDAGDGH DSTDU Q D GHGXFly Q VHIXQER DV
QR DV H SRUFHQM HV HBEGFIGRY FRQ FDU FMU

[ HIDOVHQ SUH Xt] R GH TXH \Mx DQ GHUH\R

DAFIRQD® HQMi GHGEXFly Q SRUREWDV H IQABOHY Q/
GH DGHRXDAY Q GD YLYHQED KDEWXDCOSRUWD] y QY GH
QVFDSDAGDGH VH UH-QHQ RV WHTXMVRY HABEGFIGRY
SDUWD D S PWFD GD P HVP D

( WD GHGEXFly QWQ XQWDP R HVBAMBICH XQWDP R
DXWQ/P IFR ( AM ~@P R SRGH VHUP RGIFDGR| DD
RXi ED[D GHQR GH GHWUP DGRV @P MV SRDV
&RP XQGDGHV $ XWQRP DV’ & RQ FDU PMU[ HDOMHUJ R
D SRUFHQM] H GR WDP R DXWRQYP IFR SDIDR
UHR CH &&$$ H &CDGHY FRQ ( WIVAR CH

$XRQRP tD

' HGXFly Q SRUDGHFXDFLy Q GD YLYHQGD KDELWDO
iy DSQFDE®! D REWDV H LOWBOFLy Qv LQIFLDGDV
DOWN GH

e QHFHVDUR TXH DV SHYRDV FRONEXIQMV TXH
SURSRUFIRCDUDQ FDQIEDGHV SDUD D UHD@ DAy Q GH
REWDV H IQABOFlY Qv GH DGHRXDA Q GD YIYHQED
KDEWMDOGEDV SHYWRDV FRQ GVFDSDALGDGH FRQ

DQMIRUICDGHDR  GH[ DQHWR GH D FRQGHYQ
@H TXH DV FMBEDV REWDV RX IQABDAY Qv HVMDQ

FRQFOtGDV DQMV GH  GH[ DQHWR CH

FROUEXt QMY TXH HHPWHQ REWDV H QAR QV
GH DEHRXDAY Q G V~D YLYHQGED KDEWWDCSRU

WD yQ @D V-D SURSID GVFDSDAGDGH RX AD &R
VHX Fy Q@ X[ H RX XQ SDUHQWM HQ & D ALHAD RX
FROWUDO-RQVDQI XtQHD RX SRUDIIQGDGH DWR
\WUFHLR J UDR IQFOMYH VHP SUH TXH FRQYLYDQ
FRQHOH VHP SUH TXH D YLYHQED VH D REXSDAD
SRUFDOXHUD GHBN D \WX® GH SURSIHBUR D
DUMHQEDWUR D VXEDWHQGEDWIUR D RX
XVXIXPMDUR D

3 DUD HVWMV HHRRY Wk HQ D FROVIGHDF Q GH
REWDV RX QAR Qv GH DAHFXDFly Q DTXHDV
TXH [P STTXHQ XQKD UHRWP D GR IQMIRUGD
YIYHQED $ P RAUFDFly Q GRV HBP HQRV FRP ~QV
@R HALFR TXH VILYDQ GH SDVR QHFHVDUR HQWH D
BLLD XUEDQD H D tD S~ETGFD \BBN FRP R
HVFDBLLDV DVFHQURUAY FRUMGRUAV SRUBLY RX
FDIXHWD RAWR HBP HOR DINXMRWQER $V
QHFHVDUDV SDUD D DSTFDFly Q GH QVSRMYRY
HEPW QERV TXH VLYDQ SDUD VXSHDUEDWHLDY
GH FRP XQIFDFly Q VHQVRUDCRX GH SURP RFly Q GD
V=D VHIXUGDGH 3RGHU DSTFDUHMI GHEXAY Q
DGHP DIV GR D FRQUEXtQM D TXH I HP RV
UHHUHQFD \BP pQRV DV FRQNEXIQMY TXH

VH DQ FRSURSIHVBURY DV GR IQP RE®I QR TXH WH

DWRSH D YIYHQ®D

$ EDWHPI [ [P DGHGHEXFyQp CH »
VHQGER LQGHSHQGHQM GR @ W CGH »
HWIEGFIGR FRQ FDU FMU[ HIDCSDUD D GHGXFly Q
SRUDGTXIMFly Q RX UHKDEIDBFly Q GD YLYHQED
KDEMMDO?2 H FHVR GDV FDQIEDGHV IQYHIEDY
VREUH R GHYDQAWR P SRWM QRQVH SRGHU
WDVDGDUD H HIFFIRV SRAMIRUHY

$V SHWRDV TXH DSTFDQR W[ P H WDQURUR
HVIVQ REU DEDV D SUAVHQBUD GHFOWDFy Q &
5 HQED



' (' 8&.116$872110.&$6 *$/.&$ $ $3/.&$5

1$ ' (&/ $5%$&11 "'$ 5(1'$ 53) _48(

6( 35(6(17% (1

' HGXFly Q SRUQDFHP HQR RX DGRSFly Q GH ILGRV DV

' HOXFAyQ QD FRW tQMIWD DX\RQ/P IFD SRUFDAD I

RX II@X QDGR RX DERSWUGR QR SHURGR [P SRUMYR TXH

FROMYD FR FROUEXIQM QD GDW GH SDIDP HOR CR

IP SRAR

$V FRQIDV GHSHQEDQ CH

e 1eGHI@VDV

« 5HQD QVSRXIE® %DWH IPSRXIE®I [HDO R
DIRUR® P tQP R SHWRDCH IDP I@DU

« 6HRQDFHP HOR p P ~QIS0

«  6HRILM®R \WMQAVFDSDFACDEH

«  6H R FROUEXtQM UHMCGH QXQ FRGFH@R GH P HQRV GH

KDEMIQMV

$V FROADV [HDWV [[DE@V SRU HWB GHEXFAYQ

GXSTEDDQVH QR FDVR GH TXH R QDGR RX DGRSWIIGR

WD UHFRXHAIGR XQ JWDR GH QVFDSDAIGDGH LI XDORX

VXSHIRUDR H SRUIQR VRQ

6HDUHQEDp " >
° » SRR ¢ IR &RQAVDSDAGDCH
»
° » SRR ¢ IR &RQAVFDSDHEDEH
»

o » SRR * HWHIXIQMV &RQ
QAVFDSDHGDCH »

6HDUWHQDp » »

° » SRUIKARD &RQAVFDSDHAEDEH »

o » SRU I D HQSDUR P ~U5®I & RQ
QVFDSDHGEDEH »

6 H D UHQED HAIV HQAH » H »

° » SRUIRD &RQAVFDSDHEDEH »

6 H D UHQED VXSHD »

[o] »

o (MVFRQIDVDXP HQEQXQ  WHR
FROWEX{QWM UHVIGH QXQ FROFHIR
KDEMZQWMV H QRV BVXEBQMY GH SIRFHGHP HORV
GH IXVy QRX IQFRSRUDFl Q

. $ GHEXFly Q HVWWQGHUDVH DRV GRXV SHURGRY
IP SRVMYRV VHI XIQMV DR CDFHP HQR RX DGRSFly Q
VHP SUH TXH R D L@ D QDGR RX DGRSWGR FRQYLYD
FRD FRQUEXtQM QD CDWY GH SDIDP HOR GR
IP SRR TXH @1 FRUMVSRQGED D FDGD XQ GHBNV

« &DQGR QR SHURGR [P SRVMYR GR QDFHP HQR RX
DGRSFlyQ RX QRV GRXV VHIXIQMV RV DV II@RV DV
FRQYLYDQ FRQ DP ERV SUR HQWRUHV D GHGXFly Q
SUDRIFDUDVH SRUSDUMY LI XDV QD GHFOUWDFly Q GH
FDGD XQ GHBNV

« 2 JURGHQVWDSDAGDGH G-EHI HHIWHI DWW
GHEHYHQIRCGRIPSRAR (RPDPHOM R CH
GHFHP ERR H GHEH HARUUHFRX HAIGR P HADQW
UHVROFly Q HP MZD SRR y LI DQR FRP SHIMQM

.« &RQUGHUDVH DFAHAWGR J DR H FRQAFY Q GH
SHWRD FRQ GVFDSDFIGDGH FRQRP HRDW 7 UV
R (&5(72 /(. 6/$7.92 R G
IX@®

$ SHWRD p SHOURQME GD 6 HI XUCDGH 6 RFIDARX GH

FOVHV SDVYDV FRQ IGFDSDAIGDGH SHUP DQHQM \RBO

DEVROMD RX JUDQIQYDEEH,  HTXLYD®! SR& P HQRV DR

( [ MM XQKD UVROF Q[ XAFIDOTXH GHFOUH D
IQFDSDAGDGH MR HTXLYD®! SRR P HQRV DR
$ SHWRD \WQ UHFRX HALGD GHSHQGHGAD VHYHUD RX JUDQ

GHSHQGHQAD SRRy U DGR FRP SHMQM

) DP OOV FRQ LAV DV TXH GHDQ GHHWR DR P tQIP R SRU
GHVFHQGHQWMV H QRQ DS@I XHQ D GHGXFLly Q SRUIDP LID
QXP HRVD

SREHQ GHGXHU »
» VH R FROQMEXtQM RX DO~QGRV II@RV DV FRQ
QVFDSDHGDGH »

6H RV GRXV SUR| HQURUAV Wi HQ GHUHWR i GHOXFly Q UHSI UWVH

DR

DV UHHUHGADV | IQFDSDFMIFl Q [ XGFIDCHQWQGHOWH
IHVBV i V UVROF Qv QDV TXH VH HVBEGFH D
FXUDMD UHSUAVHQBAYD GDV SHYRDV FRQ
QVFDSDAGDEH / H @R [XR

* HGXFly Q SRUIDP LGD QXP HIRVD

$ SHWRD FRQUEXQM TXH SRV-D R WW¥® GH IDP 1aD

QXP HIRVD QD GD\B GH SDIJ DP HQR GR [P SRR

SRGHI GHEXFIUGD FRWI tQMI UD DXRQY P IED

. HXURV SDUD |DP DV GH DY GRXV @RV DV

. HXURV SDUD |DP LDV GH Dl GRXV 1@V DV
FRQWY® GH FDWMJ RWD HVSHADO

. HXURV DAFIRQDLY SRUFDGD IR D FDQGER D
IDP 19D QP HIRVD VH DGH P i IV GH GRXV 1@V DV

«  6HR FRQMEX{QM RX DO ~Q GHVFHQGHM WQ

GLVFDSDFLGDGH * $ GHEXAYQG-STD RV

IP SRWAMV DQMIRUHV

° HXURV SDUD IDP LIV GH DD GRXV
IR DV

° HXURV VH \ HQ WY@ GH FDWI RUD
HVSHADO

° HXURV DAFIRQDLY SRUFDAD II@& D QRV
G DIV FDVRV

( VA GHGXFly Q SUDRIFDUDVH SRR FRQMEXIQM FRQ

TXHQ FRQYLYD RV UMBQMV P HP EURV G IDP LID
QXP HRVD &DQGR FROMYDQFRQP i IV GXQ RIP SR
VH SURUDMDU  SRUSDUR LI XDV

' HGXFly Q SRUDFR@®P HOWR
. » SRUFDGED P HQRUHQ W[ IP HCH
DFR®P HQR [DP LIDUMP S®I SHP DQHOM
SWRYIMRQDORX SUHDGRSWYR DGP IQMADMYR RX
[ XGFDOIRWP D@ DGR SRUR y W DGR FRP SHIMQM
HQP DWUD GH P HQRUAV @D ; XQW GH* DIFD
9 DUDFly Qv VHI XQGR \WP SR GH FRQYYHQAD
6 H KDLDGRSFly QR P HVP RDQR DS@DVH D
GHGEXFly Q SRUQDFHP HQR DGRSFAly Q GRQ HWY



$/H P RALIFRX R VMMP D GH SIRMFA Qi
IQDQFDHi DERBVAHGAD H SDVRX D GV XIUDV

P REDEEDGH GH DFRBP HOR GH XU HIFID WP SRUDO

H SHUP DQHQM Dvt FRP R D QRYD ILJXWD GD
GHBY DFly Q GH J DUED SDUD D FRQYLYHGAD
SUHDGRSWYD 7 REDV HARV P RGDIEDGHY HVQ
LQFOtGDV SDUD HHPRY @D GHEXFy Q

1 R DFRBP HQR GH P HQRUHV SRUP DIMP RQIR RX
SDUH@V GH IHWR D TXH VH WHILH D GVSRVIFLY Q
DAFRQDOMFHLD G/ H
GHUH\R FLYIOGH * DIFID R P SRWM GD GHOXFly Q
SURWDWDUDVH SRUSDUAV LI XDV QD GHFOWDFly Q GH
FDGD XQGHBN VH RSIVHQ SRUGHFOUWDFl Q
IQAYIGXDO

" HGXFLy Q SRUFRIGDGR GH I LARV DV P HORUHV

2 VFROUEXIQMY TXH SRUP RIYRV GERWDY \WDED@R SRU

FRQW SURSID RX DD Wi DQ TXH GH], DUDR FRGDGR
GXQKD SHYRD HP SUHI DAD GR IRI DURX GXQKD HVFRD
IQDQMD 0 DGRV DRV VHXV [I@RV P HQRUHAV SRGHU Q
GHGXAU

2 @V FDQIEDGHY SDI DAV QR SHURGR
[P SRVMYR

/tPMMP [ IP R G GHEXFlyQ

»
» VHWXHQGRXVRX Pi IV IRV GH  DQRV RX
P HQRV

5 HTXIMMRY

6 HRJIDWR p SRUHP SUHIDGED GRIRIDU G-HEH HMBU

CGDGD GH DAM QR 6 MMP D (| VSHADCSDUWD ( P SUHI DGRV

&R) RIDU

$ LHQAD IDP DU EDVH[ HIDO DIRUR° PtQP RV
SHYRDCH IDP IIbU QRQ SREH VXSHIDU

° » HQWEXMUHY Q lQAYIGXDO

o » HQWEXMUFlY Q FRJ XQD

6 H YDURV FROQMEXtQMV Wdx HQ GHUHWR D GHGXFyY Q
SURWDWDUDVH HQMH HBNV

&R H[XXR CH

2 VP HQRW G-EHQWU RXPHRVDQRVD  CH
GHFHP EWRR

$P ERV SUR HQWRUHY GHEHQ WDED@UH HADU
ADGRV GH DW

' HGXFly QV DRV FRQMEXIQMV GH  DQRV RX

Pi LV XQJWR GHGVFDSDFIGDGH »

H SUHFIVH

D[ XGD GH \MUFHLDV SHWRDV
&ROMDHG@P M P i [ lP R GD GHGXFly Q

GHGXFAUR @DV FDQIEDGHV SDIDGDV D
\WUFHLDV SHYRDV VHP SIHTXHWKD  DQRV RX
Pi IV XQJUDR GH QVFDSDFIGDGH » H
SUHAVH D] XGD GH \MUFHLDV SHYRDV

2 PMWPi[PRAOGGFYQpCH  »

5 HTXIVIVRV

$ FUHABUXQ J DR GH GVFDSDAIGDGH

&ROUGHUDVH DFUHGMICR XQJWDR »

H MU

o  GHFOWDF Q[ XAFDOGH IQFDSDAIGDGH  GH
DFRER FRD/ HL UHVROFlY QV TXH
HAWIE®] DQ FXUDWD UHSUHVHQORMYD  tQED
TXH QRQ DFDGH HVH JIDR

o GHSHQEHQAD VHYHUD RX JUDQ GHSHQGHGAD
UHFRXHAGD

$ UHQED GR FRQUEXIQM EDVH[HIDO DIRUR°

P tQP RV SHWRD H IDP laDUHV QRQ SRCH

VXSHUDU

o » HQWEXWWHY Q LQAYIGXDO

o » HQWEXMIHY Q FRQJ XQI

" HEH DRUHAMDUD CHFHMGEDEH GH O XEAD CGH
WMUFHLDV SHYRDV

1 RQ SREGH VHUSHWYRD XVXDUD GXKD UMMGHQHD
S~E@D RX FRGFHURGD CGD ; XQ GH* DOHD RX
EHCHIIFIDUD GR FKHTXH DVWAMCQHDO

FDQR

' HGXFly Q SRUDOWJ XHLR GH YLYHQGD KDELWDO
«  $VFROWDV IIf DADV SRUHB GHOXFy Q
GXSTFDWDQVH QR FDVR GH TXH D SHWRD
DULHQGDVUD Wi D UHFRx HFLGR XQ J DR GH
GLVFDSDFLGDGH LI XDORX VXSHURUDR
3RUWQR DHDQ DUD @GP MWV D
» UHVSHAWYDP HOWM
&ROWDV HEP MV P i [ IP RV GD GHGXFly Q
. ' HOFYQ®R @DV FDQIEDGHV SDI DAV
SR® DOU XHLUR CD YLYHQED KDEMYDO
« /tPOMPi[lPR  » SRUFROMWRHDR
\DQR HQ GHFOUWDFl Q IQAYIGXDAFRP R
FRQ XQm
«  6HRFROUEXIQM \WQGRXVRX Pi IV ILGR DV
P HQRUWV D GHGXFly QVREH DR FXQ
PMCH  » SRUFROADR HDQR
. $VFRQIDV @D GHEXFy Q Gy ElDQWH FDQGR R
DUHQEDWUR Wik D GVFDSDAIGDGH »
«  $ QVFDSDAGDGH GHEH DFUHGMIYH P HADQM
FHUMEDGR RX UAVROFly Q GR y UDQR
FRP SHMQM 7 DP pQ VH FROVUGHD DFUHAWUCD
FDQR
o 2 FROMEXIQMp SHOMRQWE FRQ
IQFDSDFGDGH SHUP DQHQM \RVBO DEVROWY
RXJWDQIQYDEH -
o ([ MM IQFDSDAICDGH GHFOWDED
[ XGFID® HQM RX GHSHQGHGAD
VHYHD JUDQ GHSHQEHQFAD »
UHFRKHAGD VHIXQGR D/ HL
o &RD/H \RGDV DV UHHUHGADV i
IQFDSDRMIFly Q[ XAFIDAGFEHQ D FXUDMD
UHSUAVHQEAYD

»H

5 HTXIMIRV
THU DQRVRXPHRVD GHGHPER
DERQED FRQTXH R FXP SWD XQGRV P HP ElRV (D

UEXMUFLY Q FR XQUW



2 FRQADR GH DAJ XHUR GHEH VHUSRWMURUDR

« $ 1IDJ D G-EH HBUGHSRMBAD QR ,* 96 RX
GHEH H MIWGHQXQAD SRD | DB GH HQMHID GR
[ XAMEDQM

« $ VXP D GDEDWH P SRXIE®I [ HIDCH GR DIRUR
QRQ SRGH VXSHIDU » \DORHQ
WEX\DFl Q [QAYIGXDOFRP R FRQY XQMU

«  6HGRXV FROUEXIQMY \WMx HQ GHUHWR UHSI LWAAVH
DR VHQ VXSHDUR @P W GR FROADR

« (QU[IPHGHJIDDFDY DGHEXAYQ
WS WWVH D P HADV DXQED TXH R FROMDR

IXUH WY DQRP HGXQRyQ X[ H

" HGXFly Q SRUJDWRV GLU[ LGRV DR XVR GH
QRYDV WFOQR®Y tDV QRV IRIDUHV JDBU RV
&RMDHGP WP i [ IP R GD GHGXFly Q
e ' HG-FHWHR GOV FDQUEDGHY SDIDADV (R
H HUFHR SRO FRW GH DI H SRDV FXRIV
P HQVXDY SDWD R DFFHVR D, QMIOHAP HADOQM
DV GH DWW YHBACDGH
« /tPMWPI[IPR » DRDQR \WWQR HQ
WEX\UHY Q LOAYIGXDAFRP R FRQY XQU
( VAM @P W CH » DSEFDVH DR WRBCEDI DER (R
H HFHR WH D XQ~QFR FROQADW RX YDURV
VP XGVQHRV
1 RV P DAP RQRV HQ W[ LP H GH J DQDCHDY
« &DADFKYJX HW SRAHGHGHU » DIQED
TXHR FROADW HWMD D CQRP HGH XQW
« 6HFDA Ry X[ HWQD D SUIRSID D

FROMD\IGD FDGD XQ SRGH DS@DUD GHGXFly Q
FRP SGMY »

6y SRGHU DSEDWH QR H HUIAFIR HQ TXH WH
VXEVFUEH R FROADWR GH FRH| Ly Q D & DV GH DA
YHBACGDEH

( VM GHVIDED DR XVR H FOMYR QR IRIDUH QRQ
HWIU  YIQFXOGD DR H HUIAFIR GH FDOXHUD DRYIGDCH
HP SUMVDUDCRX SURIHVIRQDO

1 RQ UAVXEB DSTFDE®! VH R FROWDWR GH FRQH Iy Q
XSy QMUIP SBP HQM XQFDP EIR GH FRP SDxtD
SUMBIGRID GR VHYI] R H R FROWDWR FRD FRP SDxtD

DQMIRUVH WD DvVH QRXAWR H HFFIR

' (' 8&,+1325%;8" $6 (68%(1&, 16
5(&,%' $6 325 3(562%$6 &2 1

" $* 167,82 ' ( (6&/(526( /$7(5%/

$0,275),8%3 28 &26 6(86 )(127,326

1RWP DAWYD $W 9IQMHFDWR GR 7H R 5 HXQAGR

SRR' HFAUHR/ H MOWR R H®R

&RQWD H IHTXLVIVRV SDUD DSQEDUD GHGXFly Q

« 2 P SRUNM D GHEXFyQVHI R UHVXEBIGR GH DSTFDU
RVWBRV P HARV GH JUDYDP H DR [P SRW @D
VXEYHQRlY Q RX D] X@ S~ETD TXH VH IQMIUH QD
EDVH @ XICDE®!

« 3 RGHJ QDSTDD DTXHDV SHYRDV FROUEXIQMV
TXH IQFEDQ QD EDVH [P SRXIE®I [ HIDOGR SHURGR R
[P SRUWM GXCKD VXEYHCHY Q RX GRXWD D XD
S~E@D GHVIDGD D SHYRDV GDI CRAFDEDV GH
HVFBURVH OWMDMDP IRYIED (/$ RX GRV VHXV
IHQRUBRY

&Dp D IL.QDIGDGH

o ( \ABV D XGDV Wk HQ XQKD ILQDTEDGH DMMQAIDCH
SRR \BQR HWIEGFH XQP HFDQWP R SDUD
QHXWDE) DUD \WEX\BFl Q P HAIDQM XQKD GHGXFly Q
HTXLYDBIQM DR [P SRWR [ HIDGR SRUHVDV D] XGDV

« ' FMMPRGR FRP RDRIQIUAVDUBI DD XGD9 D
D[ XD WEX\I FRP RUHQED 9 SHUR REWQ XQKD
GHGXFly Q TXH FRP SHQVD HVH IP SRAR IDFHQGR

TXH IICD® HOM QRQSDIXH ,53) SRD VXEYHFY Q
UHHEICD

" HGXFLly Q SRUGRD] y Qv SDWD LOYHWM DFLy Q HQ
* DAFLD

e« ' HG-FHWHR

RV RO yQV P RGHAMUDV

UHD@ DGDV D IDYRUGH

&HRV GH LQYHN DFly Q DGVFUMRY D XQYHWMGDGHV

JDBUDV RX SURP RYIGRV SDMFSDGRY SRD ; XQMU

TXH Wi DQ SRURE] HAR IRP HQBUD [QYHWI DALy Q

FHQMED R GAVHQYROHP HQR H D IQQRYDAY Q

WFCRY[ IFD

( QIEDGHV VHQi QP R GH OFUR DFRBEDVi / HL
VHP SUH TXH \Mx DQ D FRQEFlY Q GH

RUDQVP R GH IQVHWI DFly Q H ALXMy Q GH

FR<HFHP HORV VWIXQGRRDWIR @R

5 HIXOP HOR 8 (

« /tPOMPi[IPR $ GHOXFyQQRQ SRGH VXSHIDUR

@ FR tQMI D DXRQ/P IEDGR 5 3)
$ DSTFDRlY Q GD GHGEXFly Q UHTXIH [ XMMEDA Q
GRAXP HQIBOVXIIFIHQM GRV SDIRVH GR
FXP SUP HQR GRV LHTXIMARY

' HGXFLRQ SRULQYHVWP HQWR HQ LOWBDFLy QV GH
FQP DW DFly Q H RX DXJ D TXHQWM VDQMIUD TXH
HP SUHJ XHQ HQHU tDV LHQRYDE®N QD YLYHQGD
KDELWMDCH GHVAWQDGDV H| FOXVLYDP HQWM DR
DXWRFRQVXP R

&ROWDHGP WP i [ lP R GD GHGXFly Q

" HG-FHWHR @V FDQIEDGEHY SDI DAV SRD

IOABDFY Q QD YLYHQED KDEWYDO GH VIMMP DV GH
F@P DWY DFly Q H RX DXJ D TXHQM VDQMIUD TXH

HP SUHI XHQ HQHU tDV UHQRYDEGN

/tPOMPIi[IPR  » SRUFRONEXQM

( QWEX\WIFy Q FRQJ XQ R @P I\ DSEFDVH SRUFDAED
SHWRD FRQNEXtQM TXH FXP SWD RV BHTXIMARY



$ QMY GH UHP DIBUR SWD| R GH SUVHQBFly Q GD
GHFOWDFy Q GrEHVH DFKHI DUSRD

29, RJ DP HORGHIMGR IDPMWD V [ XMMEDQAMY
GH SDU DP HQR FHWWFDGR GH UHSDWAY Q CR
FDVR GH FRP XQGCDGHV GHSURSIBURY

$ (QABDFY Q GHEH HP SUHI DUHQHU tDV
UHQRYDEGN VHIXQER D' ILHAYD &(

( QHALFRY HQ SURSIHEDGEH KRU} RQBOFDED
SURSIHMIUR SRGH DSTFDUD GHEXAY Q
SURSRIARQDA \~D SDWFSDAl Q

( QR FDVR GH HHPMDUH R LQYHP HQR SRU
XQKD FRP XQGDGH GH SURSIHBURY GHEHU
DFKHJ DWH XQ FHWIEDGR HP IMER SRB VHX

UWHSUHVHQOQM G DOV DFKHI DV HFRQY P IFDV
FRUHVSRQGHQMV D FDGD FRP XCHLR D 1 RFDWR

GH TXH D IQABOAY Q VH UHD@FH QXQKD YLYHQGD
XQUDP IIDU HA GREXP HQBFRY QVHI DFKHIDED
SRR VX[ H\R SDVYR 6 H VH WDVIVH GH HALFIRV
HQ [ IP H GH SURSIHADGH KRU| RQBOHU
DFKHJ DD SR® UHSUHVHQBIQM Bl DOCD
FRP XQGDGH GH SIRSIHMIURY RX SRD SHYRD
DX\RUJ DD SDWD R HHAR

«  3DUD SRGHUDSTFDYH HWY GHGXFly Q GHEH
FROABUCD GHFOUWDFly Q WEX\WBUD GR VX[ HWR
SDVYR D UHHUHGAD DR Fy GJR GH D IQABDFY Q
SURSRUARQDGR SRD 2 9, QR FHWMEDGR CH

e /tPMWPI[IPRCH
P DIIEXOCR

& RMGy UDVH P DIMUDCHVFROUR FRQJ XQR GH UHHRXURV

IXQILE®GN GHVWLDERY DR HXGR FDGHURY QS

ER®I WIRV H\BP pQ URXSD H FDPDGR GHSRWYR SDUD

HGXFDFl Q ItVIED VHP SUH TXH VH DQ P DWAIDLY

QHFHVDURY VHI XQER R FXUWIFX® RILFDCB RUREH GD

FROQWH@UD GH | DFHQED SRGHU Q HVSHHLIFDWH

FDWI RUDV RX @P MV FRQFUHWRY

5 HTXIVIWRV

o ' HVFHQGEHQMV P DWEXOGRV HQ FHQRRV S~EGRV RX
FRQAHUIBCRY H TXH GOQ GHHW DR P tQP R SRU
GMAHQGHQMY

» 5 HQED SHUF S\W IDP IaDU” »

o, QFRP SD¥E®GI FRQ EHFDV O] XGDV S~E@DV SDUD RV
P HWP RV GEEWRV

&RP R VH FDBX® D WIHQGD SHUF S\

e ' IMTGHVH D UHQED 1DP .IDUVRBCHQAH RV P HP ELRV
FRP SX\BEGNV

o $V SHYRDV FRQ AVFDSDHCGDGH » FROQEBQFRP R
' N$6 SHYRDV ,QFGIDV DV SHYRDV FRQ SHOVy QGH
(QFDSDRGDGH SHUWP DQHOM  \RMBO DEVRGWY RX JUDQ
QYD@H SHYRDV FRQ IQFDSDRGDGH HTXLYDGIQM
HQ FOVHV SDVYDV

0 HP EWLRV FRP SXWREGNV 3 UR HQURUHV QRQ VHSDUDERV

RX\WWRUHV) L@V DV P HQRWHV DJi V

» SRUFDED GAVFHQGHQM

2 V FHOURY KIMWUERV DSTFDEGN VRQ RV IQFOLGRY
@2EHER GHPDJRGH t 2
VHIXQER R VHX DQH R' HEH DFUHGMBAYH P HADQM
FHWMEFDGR GR FRGFHTR FRUHVSRQGHOM 4 XH
QVSRxDQGRV SHIP IVRV H DXVRU] DRy QV

DGP ICMADMYDV FRUHVSRQGHQMY

" HGXFLly Q SRUUIHKDELQFLY Q GH EHQV LQP REGNV

VIWDGRV HQ FHQWRV KIMWUEFRV

&ROMDHGEP WP i [ IP R GD GHGXFly Q

e ' HG-FHWHR GV FDQUEDGHV IQYHWIEDY
FHQARY KMUERV

[tPMMPI[IP R GHGXAYQ » SRU

H HUAFR ( QWEXWWHY QFRQJ XQI RGP MW p

LIXD® HQM »  [QGHSHQGHQMP HOM CR

Q-P HR GH P HP ElRV FRQ GHUH\R

' HGXFly Q QD FRVB tQMJ LD DXVRQY P LED SRU

REWDV GH P HGRW GH H LFLHQFLD HOHU pWED HQ

HGLLLFLRV GH YLYHQGDV RX HQ YLYHQGDV

XQUDP LIDUHV

&ROWD H @GP \M GD GHGXFly Q

e ' HG-FHWHR @DV FDQIEDGHV [QYHWEDV
QV REWDV GH P HEBD & HIIFHQAD HGHY pW¥FD

« YDWHPi [P DG GHGFYQ » SRU
FROUEX{QM

U MR CD IOADOFlY Q HP DQRISDGRY 0 HCRUAV WMDIGRY RX HQ . $ EDVH GLEH SDJDUH SRUP HARV EDCFDURY
' HGXFly Q SRUFRP SWD GH ELRV HP DMUDCHVFR@U  DFRGP HQR) Q@Y DV P DIRHY FRQ GVFDSDAGGH HFRQ \B A WDQUHHGAD FKHTXH RX 1Q) UVR HQ
HO* DIEID FXUDWIO UHSUHVHQBAYD RX SDIUD SRMABIGH FROD CKCGFDHOHHRMR

&RQUWD H@P WV GD GHGXFly Q SRRUIRIDAD) 1@V DVVRIMIRV P HRHVGH DRV TXH . $ EDVH\MOQFRP R @ W D SRUFHOM H CH

e ' HG-FHWHR @V FDQIEDGHV SDI DAV SRR FROYLYDQ (R IRIDUL R FDVR GH VHSDUDAY Q FRQ PXAMRGED \MXOUCDCH TXH R FROMEX{QM WD CR
FROMEXIOM SDUD FRP SDUMZD DP ERV SUR| HQWRUAV FROIQ FRP R XQGDGH P FED
. $ FRP SUDGH GEWRV GH\M W GH ( GXFDFly Q IOP 1 * DWRV DGLELRQDLY GHGXFLE®V

1 RQVH FRQVIGHWD P HP EWR FRP SXWE®! 2 SUR HQWRU
TXH CRQFRQVYD DJi VFXVWRAD FRP SDMED 2 DIUHVRU

HQ FDVRV GH YIRBIGAD GH [ pQHR

3UPDUD (62 H( GXFDRyQ( VSHADO
+ $ FRP SW GH P DWUIDCHVFROUSDUD HVHV P HWP RV
QYHY HGXFDWRV

R FXVWR GRV KRQRIDURY GR FHWMFDGR
HQHY pUER TXH DFUHGIW D P HBRD GXQKD GMD QD
FXDOIEDFy QHHJ pW¥D Pi[IPR  » D UHSDWW
VHI XQGR D \WXOUCDCH



5 HTXIVIVRV SUQFLSDLY

$VREDV G-EHQ

« 5 HDQ DWH HQ YLYHQEDV RX HALIFIRV GH
YIYHQEDV  YLYHQED KDEMMDOVHI XQED
UHVIGHGAD  YLYHQGD DA DAD RX GHVRFXSDAD
VHP SUH TXH VH D GH XVR UMGHQADO

« ' VSRxHUGH SHWP VRV H DXVRUL DALy QY

« 7HUFRP R IIQDTEDGH P HARDUR UWHQGHP HOR
HQHU pVFR  UHGXFIUD GHP DQED RX IQFRISRDU
VIVWP DV UHCRYDEGBV

( BIYDUSR® P HQRV XCKD BGMD D FXDQIFDFly Q

HQHY pWFD &2/ HHQHY tD SUP DUD QRQ

UHQRYDE®

,OFRP SDWELQGDGH

« 1RQp FRP SDIEGI VREWH DV P HVP DV
FDQUIEDGHY FRDV GHGXFy QV SRU
o IOAMIOFYQV GHFP DY DFlyQRX $&6 FRQ

UHQRYDEGNV
o  DGTXIMFy QH UHKDEIMUFY Q HQ SUR| HRARV
GH D@DV P RGHR

' HGXFly Q QD FRVB tQWMJ LD DXVRQY P LFD SRV

D[ XGDV H VXEYHQFLly QV UHFLELGDV SRRV

GHSRUAABV GH DOR QLYHOGH * DIFLD

([ SCFDFly Q

«  &DQGER D SHYRD FRONEXIQM LOMI UH QD EDVH

IP SR IE®! [ HUDCR P SRWAM FRUMVSRQGHQM D
XCKD VXEYHQFl Q RX FDIXHUD RXWD D] XGD
S~E@FD REWED GD $ GP IQMADF Q[ HUIDAED
&RP XQGDEH $ XWQRP D GH* DIFID RX GV
UHBQMY HOIEDGHY GR VHARUS-ETFR
DXWRQY P LIFR SDUD R GAVHQYROHP HQR &D
DRIYIGDGH GHSRMYD SRGHU DSTFDUXQKD
GHEXFly Q QD FRID tQMI WD DXRQP IFD GR
IP SRR VREUH D UHQED GDV SHYRDV ItVIEDV D
FRQGFly Q GH TXH D DPYIGDGH GHSRMYD QRQ
[ HUH UHQGHP HQRY GH DRIIGDGHY HFRQY P IEDV

&ROWD GD GHGXFly Q

. $ GHOXFlyQVHU R UHVXGBGR GH DSTFDUR MBR P HAR
GH JWYDP H DR P SR G VXEYHQFl QRX D] XA
S~E@D LQMI DD QD EDVH TN XICDE®!

« 3DWIMR RFROUEXtQM GHEH IQFGtUQD \~-D EDVH
IP SRXIEGI[ HDOFDM@® > @R [P SRUM \RBAD
D[ XD RX VXEYHQFly Q UHFIELGD GDV DGP IQMIRDFly Qv
S~EQDV QD ; XQW RX GRADV HQMEDGHV GR VHRRU
S~E@R DX\RQ/P [ER

5 HTXLVIVRV

$ GHOXFly QW VH DSTD FDQER

« $ D[ XA RX VXEYHQRY Q SURFHCH & $ GP IQMADAY Q
[ HIDOED & RP XQIGDGH $ XWQRP D GH * DIFID RX
GRAMDV HQIEDGHY GR VHRRUS~ETFR DXRQ/P IFR H
HIV GAVICDGD D DSRIDUD DRIYIGDGH GHSRWYD

. $ DRICGDGH GHSRWYD QRQ[ HWD UHQGHP HOR CH
DRIYIGDGH HFRQY P IED

e 2 FROUEXtQM \WQ UHFR HFALGD D FRQAFly Q GH
GHSRWYA GH DER QYHOGH * DIFID P HADQM
UHVROFlY Q GR y LI DQR FRP SHIMQM HQ P DWUD GH
GHSRW

" HGXFly Q SR@V O XGDV WHFLELGDV SRDV SHYWRDV
DI HAWRGDV SRO® WAGRP LGD HQ ( VSDx D GXWDQWM R
SHURGR (03]

&RQWD H LHT XLVIMRV GD GHGXFLy Q

e 2 IP SRUMCD GHGXAyQWHU R UHVXABCR GH DSTDURV

\IBRY P HARV GH JUDYDP H DR P SRWM GD D[ XGD
S~E@FD TXH VH IQMI UH QD EDVH N XIGDE®

« 3RGHJ QDSTFDD RV FRONEXIQMV TXH LQMI BHQ QD
EDVH [P SRXLE®! [ HIDCR [P SRWM GXQKD D] XGD S~ETD
GHWZDGD V SHYWRDV DIHABGDV SRD BIERP ICD HQ
( VSDxD HQWH H

CP EMR WP SRWDO

« $ GHOXFlyQDSEFDVHIi V O XGDV S~EGFDV SHIREIGDV H
LOMI UDGDV QDV EDVHV [P SRXIEGN [ HIDLY GRV
H HUFFRV H VHIXIQMV

« 6 H R FROUEXtQM VRIFMY D UHAMEFDFy Q @DV

GHFOWFY QY CH ,5 3) RX R P SRUM GD
GHOXFy QDSDUFHI UWFRBER D FV@® > @R
$SQHR% 22 XWDV GHGXFly Q8

' HGXFly Q SRUUHDA DULQYHWP HQWRV QD DGTXIMFly Q
GH DFFly QV RX SDUAFLSDFLy QV VRFLDLY HQ HOWGDGHV
TXH UHDIEHQ GHWMLP LQDGRV SWR] HARV GHF@DGRY GH
HVSHFLDOQWMUHVH S~EQFR VRFIDORX HFRQY P LFR
. 1RPDID $W 9IOMHXQ' HUAR/ H MDIYR
R H[X®R
3R] HARV SRGHQ VHUGHF@WDGRY GH HVSHFLDO
IQMHH DUMR  GD/ HL
« 3 UR HARV GH HQHY tDV UHCRYDE®N RX DV V=DV
LQUDHRKWDV FDQGR FXP SUDQ HQMH RARY DO~Q
GHVMV FUMURY
o D $VCHQFROADWRY GH HQHJtD D SUH R
FRP SHIMYR
o E ; HHQIQMWP HORV QR WURUR RX P SXOHC
SWR HARY HP SUMMVDUDLY
o F ( \MWDQGHILDGRY DR DXRFRQUXP R HPPWER
o G 5HSRMAHQRX P RGHQIFHQ SDUXHV Hy GFRV
[ DH MMM

%DVHP i [ LP D GD GHGXFly Q

. » SRUFDGD HQMEDGH IQGHSHQGHOMP HOM GR
Q-P HIR GH SHURGRV [P SRMYRV QRV TXH VH UDTFH L
QHMY Q

e (VM@ WM p LI XDOHQ WEX\BFly Q LQAYIGXDCH
FRQ XQW

&ROWDHEDVHP i [ IP D GD GHGXFly Q

e ' HG-FHWHR DV FDQIEDGHV IQYHWIEDY QD
DGTXIMFly Q GH DFFly Qv RX SDWFLSDFly Qv VRADLY
SURFHGHQMY G FROWNMFly Q GXQKD VRAHGDGH RX
GXQKD DP SIFly Q GH FDSMIO

«  $ VRAHEDGH GHEH WUFRP R RE[ HAR VRAIDCH FOMYR
D UHDQ) DFly Q GH SUR| HARV GHFOUDGRY GH HVSHADO
IQMIHVH S~ETGFR VRFIDCRX HARQYP IFR VHIXQER RV
DW H a/H R GHERMHPER



" HGXFly Q SRUUHDE DUJ DWRYV GHUYDGRV GD

DGHFXDFly Q GXQ LOP RE®! EDBLLR FRQ GHVWOR DR

DULHQGDP HQR FRP R YLYHQGD
&RQADHEDVHP i [ IP D GD GHGXFly Q

e ' HG-FHWHR
SRUREWDV GH UHSDUDFly Q H FRQVHWYDFlY Q RXAWRYV
JDVRV QGHFHVDURY SDUD TXH R IQP RE®I SRIGD VHU
DUHQEDER FRP R YIYHQED IQFOtQER FHUMEDGR CH
HELHQFID HQHY pW¥FD IRUP DO DFly Q GR FRQADR
JDWRV GH[ HARUD P SRRV SRUREWDV DAl GH

@V FDQNEDGEHY SDI DAV

VXEP IQWWDHFY Qv H SXETHEDGH GR DAJXHLR
YDOWH P [ IP D SRUNYHQED

FRQ XQB %DWHPi [ IP D DQXDO » SRU

YIYHQED

o 6LWHDSTDQGHGHYQVSDUD RX  YIYHQEDV R

«  $ GHGXHYQQRQ SRCH [ HIDUFRMY DXWQY P IFD

2 TXH QRQWH SRED GHEXAUQXQDCR SRCH
DS@DYHCRY  DQRV VHIXIQMV

( QFRP XQGDGHV GH SURSIHMRY D GHGXAY Q
DWEE~HVH D TXHQ LI XUH QD IDRMWD VDR TXH W

GHP RAMH TXH VH SDIRX FRQ IRQERV FRP ~QV
P HVWP RH HUAHR @ M DOQXDORBO »

QHIDWD

. 2 QRQGHGXAGR SRGHDSTFDUHQRY  DQRV

VHIXIQMV VHP SUH TXH D YLYHQED FRQID-H
DUHQEDED

5(48,6,726
. 2 QP REGI GHEH HABUMWWDGR HQ* DIFID

« $VREWVGEHQIICDO DUXQPi [IPRGH DQRV
e $ YIYHQED GHEH DUHQEDWH GHMR GRV P HVHV

o 2 FROADWR GH DI XHUR GHEH WUGKWDHyY Q HHRARD

2 1CP RE®I GHEH \MUHVIIGR EDBLLR SRR P HRV

DQR DQAMV GR IQFR GDV REWDV
( QMQGHVH SRUEDBILR QRQKDEMIGR QRQ

DUHQEDER QRQHQXVR H QRQ DIHAR D DRYIGDGH

HFRQ/P IFD

[ XMWtFDVH FRD GDWw» GD | DRMUD

VHIXIQMVi 11Q DV REWDV

»  HQIQAYIGXDARX

PtQPDGH DQRV SyGHVH DFDGDUP HADQM

SWYUWRIDV

« 6HRDOUJXHLR UP DB DQM/GRV DRV
QRQVH SHEH D GHGXFly Q VH D YLYHQED WH
YROH D3JDUDQMV GH P HVHV HDVXP D
\RDOGRY FROADRY FKHID DRV DQRV

« 2 YDBUGR QP REGI GRQ SRGH VXSHIDURY

» YDBUGH UHHUHQAD FDWWMDOWH

QRQH MM YDRUGH P HIFDGR

« 2 DUHQEDIWUR QRQSRGH VHUFyQ X[ HQQ
SDUHQMDIBR « JUR

e Oi[lPR YLYHQEDV HQ SURSIHGDGH SDWD
DUHQEDU QRQ FRQW D YLYHQED KDEWMDO

« ' HFOWDUL,) GRV SURYHGRUHV H P SRV
SDIDGRV

« ' HOXFlyQDSTDE®! W VH R DUHQEDP HOR p
FRQRPHDRDWIR @D/ H.CH

$ WHQEDP HQRY 8 LEDCRV / $8

' HGXFly Q SRUDUHQGDP HQWR GH YLYHQGDV
EDBLLDV
&ROWD GD GHGXFly Q
. HXURV SRUFDGD LGP REGI GHVIDGR DR
DUHQEDP HQR FRP R YLYHQED
« $ YIYHQE® GHEH HVIBUEDBILD DGR DQMV GH
DO DWH
. 2 FROMRGEHGKDU DRV RX DBDJ DB
FRQ Sy WRJDV RX CRYR FROADR HQ”
P HVHV
« 3WHRPi[PRERDIJXHIR  »PHY
« 1 RQSRGHDOJDWH D IDP DUV DW + JUR
« 2 SURSIHVIUR VY SRGHWUDI  YLYHQEDV
GHWWCDGDV DR DOUJXHLR
. $ GHOXFlyQUHSI WMVH VHIXQER D
\MYOUCDCH
6 H QRQVH SRGH DSTFDURED SRGH XVDWH QRV

DRV VHI XIQMV

§ 032672 (62&,('$' (6

&21&(372

2 P SRAR VREWH 6 RAHGDGHY 6 p XQWEX\WR HABMDOCH
FDU AMUGQUHAR H QDWUH D SHYRDOTXH JUWDYD D WHQED
REWED SRUVRAHGDGHY H RXRDV SHWRDV [ XWGEDV 7 \BVH
GXQIP SRWR GH DSTFDFl Q[ HUDCHQ RGR R WWUMRUR HVSDx RO
\UP pQHQ* DIHD

2 |P SRAR FRQAMP SO GHMUP ICDGRV IGFHQYRV I IVFDLY TXH
SRGHQ I DYRUHFHUD QM) UDFly Q GERUDOGDV SHYRDV FRQ
QVFDSDACDGH HVSHAD® HQM D WDYpV GH EHCH IRV
YIGFXOGRVi FROMDWFY Q R TXH SHUP W UHEDI] DUCD SU L
RV [P SRUWAMV VREWH RV TXH DSTFDURV IBRY P SRVMYRV
SUMRY

1250$7,9% "' ( 5()(5(1&$

$ QRUP DD Ei VIFD GH HHHWHQAD p D/ HL R ™
QRYHP ERR GR,P SRR VREWH 6 RAHGDGHY GHVHQYROICD SRB
5HDO HAUMR QR GH[X@® SR®TXHVHDSUWREDF
5 HIXOP HQR GR,P SRR VREUH 6 RAHGDGHY

7,326 ,0326,7,926 35(9,6726
&RQFDU PMU[ HIDOR IER GH JWDYDP H GR ,P SRR VREUH
6 RAHADGHV p (R
1 RQREVEOM H MMQWBRY HVSHFLERV SDUD GHWUP LQDGRY
FRONEXIQMV
. SDUD HQMEDGHV FX] R P SRUWM QHWR G FLLUD CGH
QHIRARV GR SHURGR [P SRVMYR [P HADWR DQMIRUVH D
IQHIRUD P I@QGH HXURV
SDUD HQIEDGHV GH QRYD FUHDAly Q TXH UHDTFHQ
DRYIGDGHY HFRQ/P IFDV QR SUP HILR SHURGR [P SRVMYR
HQ TXH D EDVH P SRXIE®! UHVX@M SRMYD H QR VHI XIQM
VHP SUH TXH QRQ @V FRUHVSRQGD XQUER IQHURU
SDUD DV HQIEDGHY VHQ ILQV GFIDWYRV i V TXH @V
UHVXQM GH DSTFDRY QD / H R GHEFAPER GH
W[ LP H IIVFDAEDV HQIEDGHV VHQ 11.QV GFUDIYRY H GRV

IQFHQIYRV [IVFDLY DR P HFHQDGR



. SDUD HQMEDGHY VHQ ILQV SRIDWYRV i V TXH QRQ

@V UHVXAM GH DSTDAly QD / H- R A

GHHP ERR GH W[ P H IIVFDOEDV HQIEDGHV VHQIIQY

CRDIYRV H GRV ICFHQYRY IVFDY DR P HFHQDGR
. SDUD RV IRQERV GH SURP RAly Q GH HP SWIR

o 2 XWRVVBRY HVSHRIIFRY SRGHQ UHVXARUDSTDEGN

HQIXGFy Q GD WBRE] tD GD HQIEDGH FROMEXIQM
SUHYMB CD QRUP DIYD

$V VRAHGEDGHY FRRSHIDIWYDV |IVFDE HOM SURM LDV

M HQ XQ W[ IP H HVSHRILER

«  5HUXGBIGRY FRRSHIDWRY WEXVBQ FRQFDU AMU
[ HIDODR

e 5 HXWGRV H WDFRRSHIDIWRY \WEX\Q DR BR[| HIDO
&R ,P SRAR VREWH 6 RAHEDGHY TXH UHVXAM DSTHDE®!
SDUD

1D SU R¥D DR VXSy Q FRQFDU RMU[ HIDCR
RV UHVXABECRY H WDFRRSHUIDIWYRYV

&202 &2175,9%N( 2 032672 ' ( 62&,(' $' (6
C63(562%$6 &21 "' ,6&$3%&, $' ("

2 ,P SRWR VREUH 6 RAIHGDGHY DSRID 1 V SHYRDV FRQ

RE] HAR VRADO QRQ FRQi QP R GH REMUEHHILIFIRV
FRP HIADY QRQWEX\BQ SRUIXH VH FROMGHDQ GH
LQMUHVH VRAIDCH GH XMIEDGH S~ETGFD HOMHRVP i IV
KDELWMDIY VRQ 6 HYT} RV GH SURP RAy Q [ HIYQGD
DFAly Q VRALDO DVMWGQALD VRAIDCH IQFGMy Q VRFAIDORX
VHY1] RV GH DIP HQWFly Q D& DP HQR WDQVSRUYM
VHP SUH TXH VH DQFRP SBP HQBURY RX DX] DUV GD
DRYIGDGH VRADCBUGQASDO

$ PYIGDGHY DMAMQADLY GUHA | V SHYRDV FRQ
QVFDSDAGDGH VWWMGQAD H DSRIR VRADOIRWP DFly Q
RFXSDAIRQDOSURI WDP DV GH IQVHUFRY Q @ERIDO
REWDGRILRV \B@UHY JUDQ DV RX FHQRRY HVSHADLY CH
HP SUHJ R RQGH WDED@Q SHWRDV FRQ GVFDSDAGDCH

$V ~@P DV DRXD@ DFly Q/ CRWP DIYDV  TXH VH UHFR®IQ
QR5HDO HAUHR BL DIHAEQ H FOMYDP HQM
DR ,P SRR VREWH 6 RAHGDGHY HQ P DMUD GH GEHEDGH
GH DP RWYDFly Q H HVIVQ RUHQIBEDV D LQYHVIP HQRV
HQ LOABDFly Qv GH HQHY tDV UHQRYDE®N DGTXIMEly Q GH

QVFDSDAGDGH Hi V HQMEDGHV VRADY SUCASDE HQM SRU YHKEFX®Y HPFERY QRYRV IQABDFl Q GH
WHV IDV' TXH VH IQFRISRIDQ QD QRUP DIYD TXH BIXO R LQUDHWIKWUDV GH UHFDU D HpPWED

[P SRWR

« ' HEXFHy Qv SRUFUHDUHP SUHIR SDUD SHYRDV FRQ
QVFDSDAGDGH H RX D UHD@ DFly Q GH GHWUP ICDCDV

DRMICDGHV
« ' HOXFAYQV SRUGRD] yQV IHMBV D HQMEDGHV GH
P HFHQDGR  HQUEDGHV VRADLY H IXQEDFy QY

( [ HQFly Qv QDO~QV IQI VRV GDV HQIEDGHY VHQi QP R

GH OFUR TXH SUMBQ VHYI] RV D SHYRDV FRQ
QVFDSDAGDGH

(; 3/27$&,» 16 (&21+0 ,&%$6
(; (17$6 " (,032672 $57 /.6

2V IQIUHVRY TXH REWXD XQKD HQMEDGH VHQIIQV GH

QFRR SRUUHDQ DUDRIYIGDGHY H SDUD FXP SUUR VHX

1R5HDO HFUARGBL R GHIHEHWR

\BP SRXFR VH IGFRSRID QQIXQKD UHHHHGADT SHYRDV
FRQ GVFDSDAGDGH GUHIP HQM VHQ/ QW
UHDFARQDEDV FRD GEHEDGH GH DP RWMY DRy Q SDUD

I DYRUHFHUIQYHWIP HQRV DP EIHQELY H GH P REIGEDCH
HPANED

'('8&,1163%5% ,1&(17,9%$5 $5($/,=%&,11
(' (7(50,1%' $6 $&7,9, $' (6

7 HXHQFRP R RE[ HAIYR |RP HQBUD WHD@) DFly Q GH
GHWUP IQDAEDV FRQGX\IV SRUSDUIM GR FRQMEXIQM GR
[P SRWR QD P HAGD HQ TXH RV UHVXABIGRY GHUYDGRY AV
P HVP DV UHSHUPX\WMQ QRQ W QD HQINEDGH TXH DV
GHVHQYROH \P pQ Wi HQ HHARY EHCHIFIRVRV SDID R
FRJ XQR GD VRAHGDGH

e SPWIGDGHVCGH,

$ EDVH GD GHGXFly Q U
FROAMEGD SR® [P SRUM GRV JDWRV GH
LQYHVAN DFly Q H GHVHQYROHP HOR HHPXDGRY QR
SHURGR IP SRVMYR D\t FRP R SRBV LQYHVIP HORV
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SRUHVIM FRQFHS\R 1 RQREWBQM FDQGR RV JDVRY
HIHAXDGRY QR SHURGR VH DQVXSHURWHVi P HAD
GRV UHD@ DGRV QRV GRXV DQRV DQMIRUIHV
DS@DDVHR VREUH D QWP HAD HR
VREBHRH FHVR $GHP DIV SRGHJ SUDPIFDIYH XQKD

GHGXAy Q DAFIRDAR VREUH RV JDWRV GH
SHWRDOFRUHVSRQGHQMV D LQYHN DGRUAV
FXD@IFDGRY DGVFUMRY HQ H| FOMYD D DRIGDGHY CGH
JXD® HQM VHI DSTFDE®! XQKD GHEXFly QGR
GRV LQYHIP HQRV HQ HBP HQRV GR QP RELD) DR
P DWUDCH IQB IE®I H FOtGRV RV HALIFIRV H
WUHRY VHP SUH TXH HVIMDQ DIHRRY HQ H FOMYDi V
DRAYIGDGHV GH,
$ PWYGDGHV GH LOQRYDFly QWFQRQ[ LFD $
SRUFHQM] H GH GHOXFlyQVHU GR GRV IDWRV
HHPMDGRV R SHURGR [P SRVMYR SRUDRIYIGDGHV
GH IQQRYDFAlY QWFQRY)[ IFD UHVSHRR GRV FRQFHS\RY
H SUNVDP HQM SUVMRY QD/ ,6
&RQFHS\WR GH, ' HQP DWMUD GH VRI\Z DH
& RQVIGH IDVH DAYIGDGH GH LQYHMM DAy QH
GHVHQYROHP HQR D FUHDFly Q FRP EIQDAy QH
FRQLIXWFly Q GH VRI\& DUH DYDQ DGR P HADQM
QRYRV \MRUHP DV H DORUR RV RX VWAMP DV
RSHIDWYRY @I XD HV LQMUIDFHV H DS@DAY QY
GHLDAV i HDERWDAY Q GH SLRGXRY  SURFHVRV RX
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. HXURV SRUFDGD SHYWRD DQR GH IQFUP HOR
@D SOQMD P HAD GH SHYRDV WDEDMCRIDV FRQ
QVFDSDAGDGH GHVM\WDP R FROADBGRY GXUDQM
R SHURGR [P SRMYR FRP SDUDGR FRD SDQMD
P HAD GR DQR DQMIRU
3 HWRDV WDEDMGRIV FRQ AVFDSDRIGDGH LI XDO
RX VXSHURUDR

. HXURV SRUFDGD SHWRD DQR CH
IQFUHP HOR D SOQID P HAD GH SHYRDV
WDEDMGRIVFXQ J DR GH QVFDSDAIGDGH *
FROADIGRY GXUDQM R SHURGR [P SRUMYR
UHVSHPR DR DQR DQMUIRU
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« HW VREWH R IGFUHP HOR UHDAED SOQMD P HAD
UHVSHAR DR DQR DQMIRU

&y P SX\R GDV SHWRDV FROADWGDV D WP SR

SDUFIDO 3D RF BX® G P HAD GH SHYRDD

LQAIHUHQM D P RGDIEDGH GR FROADWR TXH UHIX®I D

UHDAy Q ERUDAED SHYRD WDED@GRID FRD HP SUAVD

( QFRQVHFXHGAD WUDQVH HQ FRQIB \BQR R SHYRDO
FRQADWGR D [ RDED FRP SBMY FRP R D WP SR SDUFIDO
VHP SUH TXH VH DM GH SHYRDV HP SUHI DDV CRV .
\MUP RV SUYMRV SRD Gf MDFly Q OERIDOMQGR HQ

FRQ D [ RUDED FROADIED HQ UHDFy Q FRD [ REDAED

FRP SG\Y

6 H XQWDEDMGRUD FRQ GVFDSDAGDGEH HAV HQ
H FHGHQAD H QRQILIXWD GH DB QRQ FRQ
SDUD FDBXOUR IGFUHP HOR GH SDQMD

9 DUDFly QV GR J DR GH GL\VFDSDFLGDGH GR
FDGUR GH SHWRDO & RQ UAVSHRAR D HD
GHEXAYQ QRFDVR GH TXH R JWDR GH
QVFDSDAGDGH DR BQIR GR SHURGR [P SRVMYR
TXHHSRUGED[RGR  GH[ DU GHWHU
FRP SX\BIGR DRV HHRRV GRFi BXR R

SURP HAR

6HSRD FROAWD D SHYRD FRQ QVFDSDAIGDGH
DR BQJR GR SHURGR P SRVMYR SDVD GH HABU
FRP SUHQAGD SR® J DR GH QVFDSDAGDGH
HQWH R HR DXQJUR R RX
VXSHURU GHYDQAWW SHYRD WDED@MGRID

FRP SXWWUDVH GHQWR GR SHYRDCP HAR SUHYIMR
QRDSDUBGR  H GD SIHYMI R DSDWBGR  HQ
SURSRUAY Qi YH TXH WHVH XQJWDR GH
QVFDSDAGDGH HOWH R HR H LI XDCRX
VXSHURUDR UHVSHRAYDP HQM

$V SHYRDV WDED@GRIDV TXH GDQ GHUHWR D
HWE GHGXFly Q CRQ FRQIBQ SDUD D GEHWEDCH GH

DP RMY DFly Q FRQ FUHDFly QGHHP SIHIR R
DWR @/,6
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6 XSRWR GH VXFHVly Q HP SUHVDUDO R FDVR GH
VXEUR] DFly Q GH SHWRDAQR P DUFR GXQKD VXFHV Q
HP SUHVDUDOGRV \MUP RV HABEGBFIGRV QR DWMR
75/ (7 3RR\IQR DV SHYRDV WDEDMGRIV FRQ
QVFDSDAGDGH TXH HQUHQ D IRUWP DUSDUM GD QRYD
HP SUVD FRP R FRQVHRXHCAD GD VXFHMly Q GH HP SUVD
QRV\MUP RV SUHYIMRY QD ®f IMDFly Q OERIDOSRGHU Q
FRP SX\BUWH SDUD RV HHRRY GH FDBXOUR IQFUHP HOR
@ P HAD GH SHYRDOGH WDED@GRUHV DV FRQ .
QVFDSDAGDGH GD QRYD HP SUMD GHJ DQGR GH

FRP SX\BUWH QD HP SUMVD WDQUP QM
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HP SUAVDV GH IHGXAIGD GP HQWy Q GHGX DQPi IV
U SIGR D IQvHWy Q IHMY HQ EHQV QRYRV DIHRRV i
V-D DAIGDGH $\t D HP SUHVD DADQW JDWR
IVFDCH SDID P HQRV [P SRAR QRV SUP HLRV DQRV
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$ 1QVHWy Q GHEH VHUHQ EHQV QRYRV XVDGRY QD
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$ HP SUMVD GHEH WUD FRQGEFlY Q GH HP SUHVD GH
UHGXFIGD GP HQMy Q

$ SDQMD P HAD GHEHDXP HQBUQRY P HVHV
VHIXIQMV i HQRDGD HQ IXQFIRQDP HQR GREHQ
UVSHARDRY P HVHV DQMIRHV

( VH DXP HQR GH HP SUHIR GHEH P DQMYH GXUDQM
RAMRY P HHV

2 IQYHIP HQR\BP pQ SRGHU  UHDX) DWH HQ
HOP HQRY HQFDU DGRV HQ YILWGH GXQ FROADWR GH
H HFXFly Q GH REUD VXEVFUMR CR SHURGR

IP SRAMYR VHP SUH TXH D \~D SRWI D GVSRVEly Q
WV DGHOMRGRV P HVHVVHIXIQMVi V=D
FRGFGMY Q

2 IQYHIP HQR\BP pQ SRGHU UHDX DWH HQ
HOP HQRV GR ICP RELT) DGR P DIMIDCH GRV
LQYHIP HQRV ICP RELIDURY FRQAIKIGRY SRD
SURSID HP SUHAVD VHP SUH TXH D 11QD@ DRy QGD
FROMKFly QWD GUDUGHQARGRV P HVHV
VHIXIQMV RX QR SHURGR [P SRVMYR HQ TXH D
DRYIGDGH HFRQY P IFD \Mx D D FRVUGHIDFlY Q GH
HP SUAVD GH UHGXFIGD GP HQWy Q 6HRV

HBP HQRV GR [P RELT) DGR P DIMUDACRYRV HRV
LQYHIP HQRV ICP RELIDURY \H DGTXILHQ P HADQM
XQ FRQADR GH DUHQEDP HOR IICDQFHLR VHU
QHFHVDUR TXH VH H HIFWM D RSFly Q GH FRP SUD
AXHGXDQMRY P HVHVVHIXIOMVi CDW R
IQIFIR GR SHURGR [P SRVMYR HQ TXH RV EHQV
DGTXILCRY HOWHQ HQIXQARQDP HQR R SHWRDO
P HAR VRBOED HP SUAVD IQRUHP HQM UHVSHRR GR
SHYRDPP HARGRV P HVHV

DQMURUAV P DAMQER HM ICHUHP HQR GXUDQM XQ
SHURGR DAFARQDAGRMRY P HVHV
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FRP SX\IVH \RGDV DV SHYRDV WDED@MCGRDV FRQ

IQGHSHQGHQAD GD P RGDIEDAH  \WQGR HQ FRQI DV
KRUDV WDEDMCEDV QR FDVR GH FROMDRY D WP SR
SDUADOHQ UHDAY Qi [ RDAD FRP SOAD

4XHDFRMD P [ [P DGR IQVHP HQR TXHH
DP RMPFH GEUHP HOM QRQVXSHUH R [P SRUM

UHVXEBQM GH P XESTEDUD FALUD GH » SRR
LQFUHP HQR GR SHYRDCP HAR \RBOED DAIGDCH
HFRQ P LED FDBXOGR FRQ GRXV GHAP DIV

,QFRP SDIELGEDGH $V SHWRDV WDEDMGRIDV
FROAMDWUIGDV TXH GHDQ GHUHR i GHOXFly Q SRU
FUHDFly Q GH HP SUHJ R SDUD WDED@GRUAV DV FRQ
QWDSDAGDGH DWIR  GR/,6 QRQWH

FRP SXVIU Q D HHPRY GD GEHWEDCH CH

DP RMY DFly Q FRQ FUHDRY Q GH HP SUHIR SDUWD
HP SUHVDV GH BHGXAGD GP HMy QR DUR

GR/,6 7DP SRXFR VHFRP SXWIU QRV
WDED@GRUAV DV FROADWGRY TXH GHVHQ GHUH\R D
XQKD GV GHEXFly QV SUVMBV QRDWIR ~ GR/ ,6
GHGXFy QV SRUFIHDFly Q GH HP SWHIR
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GH LOFUHP HOWURX P DQWUR SHYWRDO

6H D HP SUHVD DSTFRX D GEHWEDCH CH

DP RWMY DAy Q H GHVSRY QRQ FXP SUH FRD REWD

GH IQFUHP HQBURX P DQMUR SHYRDOQRY
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ik HQ GHUHWR D DSTFDUXKD GHGXFFY Q
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° FDQER VRQ GRD] y Qv UHFRUWHQMY GXUDQM
DQRVRXPi IV 6 HQRV GRXV DRV DQMIRHY D
HP SUWWDIL RGO yQVi P HvP D HQMDGH

o HHQFDGED XQGHVHYV DQRV R IP SRUM GRDGR IRL
LI XDARX P DIRUTXH R GR DQR DQMURU HQWQ R
\MUFHLUR DQR D HP SUHVD SRGHUI  DS@DUXQKD
GHGXFRy QR SROV GRD| yQV IHWV D HVvD
P HvP D HQUADCH

, VR IDYRUHFH TXH FDURY SUYDGRV FKHI XHQ GH [ H\R

Pi IV AUHRAR DV HQWEDGHY VRADY FRP RDV &H

SHYRDV FRQ GVFDSDHGEDCH
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Q@D R R ,P SRWR VREWH 6 RAHEDAEV

7 \DVH GXCKD YtD GH IQDQFIDP HQR GR 7 HUFHLR
6 HARU TXH EHQHILELD D HP SUHVD SRUTXH UHGXFH D
\V~D FDUD IIMFDOH i V HQIEDGHV VRADY
SHUFHS\RUDV SRUNXH | DALOB TXH REWKDQ

|LQDQHDP HQR SUYDER

( VW SBHHYMR DGP i IVTXHR

R DR HQ

6 VH GHVIH D SUR HARY GH LQMUHVH VRAIDO

/ 1P MUy QY 1 RQ YD®! GRDUD FDIXHUD HQIEDGH [ D
TXH $ GHEXFRYQW H MM VH D HQMEDGH UHFHS\RUD
p EHQHIIELDUD GR P HFHQDGR VHIXQER D/ HL

' HGXFFly Q QR ,6 SRUFRQWIEXFLy QV HP SUHVDUDLY
D VIMMP DV GH SUHYIMy Q VRFLDO

2 DMIR  \WMU FUHD XQKD GHGXFRly QCR o))
FRWD tQMI D GR ,P SRAR SRDV FROUEXHY QV TXH
D HP SUAVD IDLD IDYRUGH SHYRDV WDEDMGRIV
FRQ UHWEXFly Q DQXDCELK\I L HIRUD

HXURV  HQVIMIMP DV GH SUHYIMy Q VRFIDO SOQV GH
SHQMY QV GHHP SWHIR  SOQV GH SUHYIMy Q VRADO
HP SUHVDUDOP XWDEEDGHY HW

( \WB GHGXFA Q DSEFDVH DRV SHURGRV

IP SRAMYRV TXH FRP H DQD SDMWGR  GH[ X@R
H

" HGXFly Q SRUDFKHI DV D SDWIP RQIRV SLIRM LGRV

GH SHYWRDV FRQ G\VFDSDFIGDGH $ WM R

@/ 6
e XQIQFHQIYR IIVFDOTXH SHUWP Wi HP SUMVD
UHGXFLUD V-D FRB GR ,P SRWR FDQGR IDL
DFKHJ DV D XQ SDWP RQR SURW LGR FROAMMIGR
HQ IDYRUGXQKD SHYRD FRQ G\VFDSDAGDGH
VHP SUH TXH VH FXP SUDQ RV UBHTXIVVRY BU DY

2 RE[ HAMR p WHRJ DUD SURMFAY QHARQYP IFD H
SDWP RQIDAEDV SHYRDV FRQ GVFDSDAGDCH
LOFHQYDQGR TXH VH GHVICHQ UHFXWRY DR VHX
EHQHABUIXMUR

0 DIV DADQM H SEFDVH TXH p R SDWP RQR
SURM IGR
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' RDOyQV ,6' p XQWEX\R TXH JWDYD DV
DGTXIMFly Qv J UDM\BV GH EHQV H GHUH\RY SRU
SHYWRDV ItVIFDV [ DVH D SRUKHEDJ D ®1J DGR RX
RXWR W@ VXFHVRUR RX SRUGRD] yQV D WH®
JUDMR P HQADV VH HAWV HQ YIGD ( Q* DIFID W \BVH
GXQIP SRAR HADBCFHACGR HR ' HAUAR/ HI IMDWR
GH  GHMIR TXHHABEGFH BHaXFly Qv H
EHQHLELRV IIVFDLY SURSIRV
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« DIHAEQi VDGTXMFly Qv P RMY FDXVD P RGHR
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. i VGRD yQVHQOYICD P RGHR

Hi V RSHDFl QV GH FRQVREEDAY Q GR GRP IQIR FDQGR
GHVDSDUHFH XQ XVXILKPR P RGHR HR
EHQHIEIDUR FXP SUH RV UHTXIMVRY GH GVFDSDAIGDGH



$ PRERHVIXHP i R R IP SRWR VREUWH VXFHMy QV H
QRO yQV p XQIP SRR

e ' IWHPR SRI'XH UHFDH VREWH D DGTXIMEly Q GH
EHQV H GHUHWRY

«  3HYWRDCBRIXH HAIE@FHVH HQ UHDFly Q D XQKD
SHWRD GHMP IQDED

« 6 XE] HAYR SRIXH QD GHMUP IQDFly Q GDV FRIV
EXVBUDV \fok HQVH HQ FRQIB DOXQKDV
AURXQUBGQADY TXH FDUDRMU DQi SHYRD
REWDGD DR SDIR

« 3WRIVMYR [DTXHRMWBR GHJWDYDP HVHU P DIRU
FDQWR P DIRUVH D D EDVH JUDYDGD $GHP DIV
\WQVH HQ FRQM R JUDR GH SDUHQMR HR
SDWP RQR SUHYIR GR DGTXILHQM

. ,QABQNGHR [ DTXHRIH\R [P SRXIE®I p XQFD\R
IMER CRQSHUGFR SRUP R RX GRD yQ
DGHP DIV GH HMABUSDUFD® HQM FHAGR
&RP XQGDGHV $ XWICRP DV SR® TXH DOXQKDV
SUHYIMly V H IGFHQIYRY YHX HQ SUHYMRY SRD
&RP XQGDGH R TXH [ HUD YDUDF Qv UAVSHRR GR
UHVAR GH ( VSDD
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3D DSGDU DV WOXFRyQY QOV KHEDQ DV

FROVGUDQUH SHWRDV FRQ QVFDSDAGDGH DTXHDV

TXH Wk HQ GHUH\R DR P tQP R SRUGVFDSDAGDGH QR
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. ' IVFDSDACDGH - FDQGER D SHWRD VH D
SHOVRQMI GD 6 HI XUGDGH 6 RADOFRQ SHOMY Q
GH LQFDSDAGDGH SHUP DQHQM \RBO DEVROMY RX
JUDQCH 1QYDEEH]

. ' \VFDSDAGDGH » QR FDVR GH SHOURQMIV
GH FOVHV SDVYDV FRQ [ XEIDFly Q RX UMUR SRU
\QFDSDFIGDGH SHUWP DQHQM

. ' IVFDSDFIGDGH » FDQER H MB BVROFY Q
[ XGFIDOEH FXUDWD UHSUAVHQBMYD FRP R DSRR
i FDSDAGDEH DQMV GHQRP P IQDGDV
\QFDSDAMIF QV [ XGFIDY FRD QRYD/ HL
DtQGD TXH QRQ VH DFDGH IR DB HQM HVD
SRUFHQM, H

. ' IVFDSDFIGDGH » HQ FDVRV GH
GHSHQGHQAD VHYHWD RX J DQGH GHSHQGHQAD
UHFR HAIGRV SRR y LI DQR FRP SHIMQM VHIXQGR
D/ H

3RR TXHUHVSHAW| V XQy Qv HRE®V GH SDUIHD
SDUWD RV HHARY GHM IP SRAR HTXISI WDQWH DR

P DAP RQR DV IRWP DAV SRUG-DV SHYRDV P DRUHV

GH IGDGH H FDSDFHV TXH FRQYLYDQ FXCKD UHDFly Q
GH DIHAYIGDGH DQ ®IDi FRY XJ DOFRQIQMFY Q
GH SHWP DQHGAD H TXH VH IQUFUEDQ QR 5 H MR GH
3 DUH@V GH) HWR GH* DIFID P DQUHWIQER

H SUMVDP HQM D YRQIBGH GH HTXISDUDURY VHXV
HHARY DRV GR P DAP RQR
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e $ SHYRD DGTXWHQM VHP SUH TXH VH D XQKD
SHYRD ItVIFED 6 H \WMQ GQVFDSDFIGDGH SRCH
DFR®AWYH D XQFRY XQR GHP HAGDV P IV
IDYRUIDEGV |IMFD® HQM

« 7HQRSW] RSDWD SHVHQB®RPi [IPR GH
P HVHV HQ FDVR GH KHEDJ D HXQP HVHQ
FDVR GH SDRR VXFHVRUR
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* KSR, GHVFHQGHQMV H DGRS\BIGRV P HQRUHV GH
DQRV GHHXWRV Pi IV

HXURV SRUFDGD DQR P HQRV GH
- HXURV

* IXSR,, GHVFHQEHOMV\ DERSWERVGH  DQRVRX
PilV FyQ X[ HV DVFHQGHQMY H DERSWBQMV

HXURV

* IXSR,,,

o  &ROWIDY GH VHIXQER JUDR SRUFRQVDQI XIQGEDGH

HXURV SDUD GHYIQEFDFl Qv DQMIRUAY D
HXURV

+  5HWR GHFROWWDLY GH VHIXQER JWDR FROMWUDLY CGH

\MUFHLLR J UDR H DVFHQGHOMY RX GHVRHQGHQAMY SRU
DILQIGDCH HXURV SDUD GHYIQEFDF QY
DQMIRUH D HXURV

* IXSR,9 FROWADY GH FXDWR JWDR JWDRVP IV

QWIQMY H HAMDKRY VHQ UBHGXFly Q

2 V[P SRUMV GD UHGXFly Q GH SDUHQMVFR VHU Q~QIFRV

SDUD D DGTXIMEly Q GH EHQV H GHUH\RY SRUKHEDJ D

GUDGR SDRRV VXFHVRURY RX FDOXHUD RXR \WX®

VXFHVRUR

5 HGXFly Q SRUGLVFDSDFLGDGH

$ UHGXFly Q GHSHQGH GH G-DV FRX\VDV
2 JUDR GH QYFDSDAGDGH GR VX[ HWR SDVYR  TXHQ
KHED RX UHFEH
2 SDUHQMVFR FR FDXVDQM  SHYRD | DBIFLGD RX
GRDQOM

6 HIXQGR HVIMV IDRRUAV D UHGXFly Q SRGH VHUGH

. »

TXHWXD FXQGP Mo
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. RXIGFOMRR @D EDVH IP SRXIE®I p GFU QRQ
SDJDUQDAD SR® [P SRAR

2 JUDR GH QVFDSDFIGDGH Wi TXH DFUHGMBAWH P HADQM

FHUMEDGR RX UAVROFly Q H| SHAGD SRRy DR

FRP SHWMQM

&ROVXBU ' HAUHWR/ H MDWYR R H[X®R



* \VFDSDAGDGH HQWH R HR

« P SRWM G WHGXFy Q »

«  3DUHQMFR QHFHVDUR 1 RQVHHV[H &DOXHD
DGTXWHQM P RMY FDXVD FRQ G\VFDSDFIGDGH
QHVAM WDP R SRGH DSTFDU » VD
GHVFHQGHQM DVFHQEHQM FyQ X{ HRX RXAR
|DP LD

" IVFDSDFIGDGH LI XDCRX VXSHURUDR
3DUHOMFR * IXSRV, RX ,,

FyQ X[ HIIG@ D QAR D SDLQDLDYy D

« P SRWM G WHGXAy Q @ EDH
IP SRXIE®! H HQFly Q\RWO

« /tP W SDMP RQDCBUHYIR 1 RQVXSHIDU

» GH SDWP RQR DQMV D KHEDJ D
" VFDSDFIGDGH * SHR121 FXP SV
\RGRV RV LHTXMWRY GR EHQ SRUVXSHDU
R @ W SDMP RQDARX SRUGRQ HABUCRY J DRV
GH SDUHOMFR, H,,
P SRUM GD WHGXAy QVHI GH »

5 HGXFly Q SR DGTXIMELy Q GDV LQGHP Q] DFly QV
GDVIQGURP H W[ LFD H SRUDFVRV GH\MURUVP R

5 HGXAyQ&R VREW RV IP SRUMV SHUREIGRV

FRQ LQGHSHQGHQRD GV RV WHGXFy QV TXH
SURFHEDQ WQER HI FDU PMUUHWRDARYR H VHQER
GH DSTFDAl Q FRQ LQGHSHQGHGAD \BIQR CD GDW GD
GHYIQAFDAY Q GR [P SRR FRP R GR UHFRXHAHP HOR

H SDJ DP HQR GD IQGHP Q] DRy Q

6 HU DSTDE®!I D P HVP D SRIFHQM H GH UHGXFy Q H
FR P HVWP R FDU AU CDV SUAMBFly Qv S~ETFDV

H WDRECDUDV SRUDRARY CH WMURIMP R SHUREIGCDV
SR®V KHEHURV DV

5('8&,1 16" ( &$5C&7(5 68% (&7,92
1 RWP DVFRP ~Q/

$V UHGXFly Qv SUHYMBV QHVM DI R QRQWH
DS@DU QGHRIFIR TXHQER TXH VRIAMIWYH SRRV
VX[ HVRV SDVYRV FRQNEXQMV FRQRP HDR
SHYMRQRDWIR  GR' HAUMR/ H IMDWR

UHI XOP HQBUR GH GHFOWFYy QDV

$ SRUFHQM H GH WHGXFly Q DSTFDUVH VREWH RX

UHVXEBER GH GHEXAUGR YDBUGR EHQ RX GHIH\R R
IP SRWM GDV FDU DV H G-DV JWDYDP HV TXH SUHYp R
DMWIR @D/H GH GHGHPER D
FRP R D SDUM SURSRUARQDACR [P SRUM GOV GEHG
H JDWRV TXH VH DQ GHGXFE®N GH DFRER FRV

DMWRV H GPHWPD/H VHP S TXHHM

~@P RV VH WHVHQ HQ FRQW QD I DAy Q @D EDVH
IP SR [E®! LQAYIGXDOGR KDEHQM FDXVD

2 KDEHQM FDXVD QRQSRGHU IDFHUCRY
SHURGRY GH P DQAMP HQR HBEGFIGRY HQ FDGD
UHGXFly Q DRRV GH QVSRVIFly Q RX RSHIDFly Q/
VRAHBUDV TXH QUHAD RX IQAUHADP HQM SRGDQ
@EDUGL DUD XQKD P ICRIDFly Q VXEWBIGFIDAER YDBU
GH DGTXIMElY Q

5 HGXFly Q SRUDGT XIVIFly Q GH YLYHQGD KDELWYDO

5 HGXHy Q HQIXCHY Q GH YDEUMRBAEH IQP RE®!
GH DFRER FR VHIXIQM FDAR

5 HTXIVIVRV

4 XH D DGTXIMFy Q FRUHVSRQED D
GHVFHQEHQAMY RX DGRSWBGRY DVFHQGHQMY RX
DGRSWQMV H FRODWDY SRU

FRQVDQI XIQAEDCH

1 R FDVR GR SDUHQM FROWWDOW  TXH VHUVHU
PDRUGH DQRVHWHU QHFH\VDUD D
FROYLYHQFID FR FDXVDQM GXUDQM GRXV DRV
DQMUIRUHV DR IDBFHP HOR

$ ~@¥P D YLYHQED KDEWMDAD TXH VH UMAX
QRQ SHUEH \BOFDU AMUFDQGR R FDXVDQM  SRU
FURXQUBGQADV [tVIEDV RX SUTXIEDV VH
WDVDEDUD D XQ FHQAR HVSHAD@ DGR SDUD
UHFLELUFRIGDGRY RX D YLYIUFRV IDP IQDUHV
IQFOEGRY QRQ JWXSR GH SDUHOMFR TXH G
GHUH\R D REWMUD UHGXFy Q

2 \/ DGTXIWHQMV GHEHU Q P DQMUD YLYHQED
DGTXILCD GXUDQM RV FIGFR DQRV VHIXIQMV i
GHYIQEAFDFAly QGR [P SRAR DJi V IDBFHP HOR
GHVMY RX WDQVP 1My Q GD YLYHQED SRUSDRR
VXFHVRUR FRQRWP HDR' HUH\R & LYIOGH

* DIFID

1 R FDVR GH WDQWP My Q GD YIYHQE® R SWDI R
IQEAFDGR H D \RBIEDEH GR VHX 1P SR \VH
UHOYNAD QD DGTXIMEY Q GXQKD YLYHQED
VIMDGD HQ* D@D TXH FRQOAMWD RX YDID
FROAMYUD YLYHQGED KDEWYDOGR DGTXIUHQM
QRQWH SHEHU D XAy Q

2 FRQFHSWR GH YLYHQED KDEWMDOMU
FROVUGHDGR QD QRUP DIYD UHI XOGRWD R

IP SRR VREUH D UHQED GDV SHYRDV I[tVIEDV
DSDWUGR GRDMJR GR75 FDQER SRUXQ

P HVP R WDQVP MQM VH SURGX] DD



\DQVP My Q GH YDUDV YLYHQGEDV KDEMMDIY QKQRX HQ

YDURVY DRRY SRUFDXVD GH P R RX SRUSDRRY

VXFHVRURY XQIEDP HQM VH SRGHU  SUDRWFDUD UHGXA Q

SRUXCKD VRD YIYHQED KDEMYDO

5 HGXFly Q SRD DGTXIVIFly Q GH EHQV H GHHVRV
DIHFVRV D XQKD DPWYLGDGH HFRQy P LFD H GH
SDUAFLSDFLy QV HQ HQAGDGHV

. 5HEXAYQGR

5HTXM\RV $ HP SUAVD GHEH BIYDUP i IVGH  DQRV
IXQARQDQER + DLTXHP DQMUDHP SUWD  DQRV 2

KHEHLR GHEH VHUIDP LODUGUHRR $ HP SUAVD GHEH HDU
H HQW QR ,P SRR VREWH R 3 DWP RQR H D HP SUAVD
FHQRR GH [ FMY Q RX R GRP IFIR | VFDOMQ TXH HBU

VIWDGR HQ* DIFID

5 HGXFly Q SRD DGTXIMFly Q GH H SG\VBFly Qv DJ LDUDV
H GH HBP HOQRV DIHARV Wy KHGD DA ~QV HBP HQRV
GDH S®WFly Q DJWDUD P DTXIQDUD WDV FROFUHVEY

IOABOFlY QV GHHMRY XVXIKWRY HF
. 5HEAYQRR

HWWI FDQER FRQFRUDQ DV FALFXQABIGFIDV

5 HIXMMRY 2 FDXVDQM RX R VHX Fy(d X[ H G-EHQ VHU
DI UEXARUHY SIRFMRQDLY 2 KHUEHUR GHEH VHUIDP IabU

AUHAR P DOMUDH SBWFYQ DQRV $ H SBWHY QGEH

HARUHQ DRICGDCH UHDO

5 HGXFly Q HQ SDFVRV VXFHVRURV & DQGR VH WDQWP IMQ

EHQV RX GHUHMRY D WDYpV GXQ SDRR VXFHVRUR DV
UHGXFly Qv DSTFDE®N SDUD

«  EHQVDIHARY D XQKD DAIGDGH HFRQYP IED

+  SDUASDHY Qv HQ HQMDCGHV

« HH S®BFyQV DIWDUDV

GR YDBRUGXQKD HP SUMVD IQAYIGXDO

RX GXQ QHJ RFIR SURHVIRQDORX GH SDMFSDFly QV HQ
HQMEDGHV RX GH GHUHMRY GH XVXI DR VREUH HVWAMV

5 HGXFly Q SR® DGTXIMIFly Q GH EHQV GAVMQDGRV D
FUHDUXQKD HP SUHVD RX QHJRFIR

UHGXFAYQGR QD EDWH IP SRXIE®I GR [P SRAR

2 V IHTXIMWRV SUQFLSDLY VRQ

$ WHGXFly Q DS@DVH D Il@rv DV H GHP DY

GHVFHQEHOMY GR IDBACR
2 @ MPi [P R WHEFYQp CH »

« 6HDSHYRDIDBFICD FDXVDQM D

CR YDRUGXKD H S&WbFy Q DI UWbUD
VIWDCED HQ* DAHD RX GH GHUIHMRY GH XVXIUK\R VREWH

QVFDSDAGDGH LI XDCRX VXSHUIRUDR

DXP HQB DI » DIQGD TXH KO D YDUDV

KHEDQ DV H YHX DQ GH QMIDRY DVFHQGHQMY

& UHDUXQKD HP SUMMVD VI QUIED

o &RP H DUSRUSUP HLD YH XQKD DAMGDCH
HFRQYP IED FRP R SHWRD ItVIED

o RX FUHDUXQKD VRAHGDGH FRQPi [ PR
VRARV VDOR FRRSHIDWDV RX VRAHEDGHV
OERWDLY

&RQUGHUDVH FUHDGD FDQGR D SHYRDVHG  GH

D QR FHQVR GH HP SUAVDURY H SIRHVIRQDLY GD

$($7

6Hp XQKD VRAHGDGH RV VRARV GHEHQ VHU

SHWRDV [tVIFDV TXH QXQFD HVIYHIDQ GDEDV GH

DA DQMV

$ GTXWUXQKD HP SUMVD RX QHJRAR p DGTXIWU

7RERV RV EHQV H GHUHVRY QHFHVDURY SDUD D

DRYICDGH HFRQY P IFD

o RX DFFly Qv SDWFSDFly QV TXH GHDQ FRQARO
@ VRAHEDEH

o 1 RQYD®I KHEDUEHQY VRERY Wi HQ TXH HARU
DIHARVi DPYIGDGH HFRQ/ P LIFD

1 RQVH DSTD HW BHGXFly Q VH D DPIYIGDGH p

DUHQGEDP HQR GH IQP REGNV RX [ HAY Q GH

SDWP RQR P REMDUR LGP REWIDUR

« $ SHYRD IDBHGD GHEH FXP SW$0 %6 DV

FRQAFy Qv

o YDWHIP SRXIEBIGR,53) ° PIQPR
SHYRDADP 1@y’ »

o 3DWP RQR QW H FGtGD YIYHQED
KDENYDO” »

' HEH IRUP DO DU/MH HQ HVFIWUWD S~ETD

RPW ¢ LvAMD GHEH IQEFDUH SUVDP HOM TXH
« RQXHURRX R EHQKHEDGR VH G |

FUHDAY Q RX DGTXIMHAyY Q GD HP SUHVD

«  HDMR GHEH FROABUQR P RP HOR GD

DFHS\BFly Q GD KHEDJ D

« 6HCROHAV QD HVAMD 9  QRQKDLUHGXF Q

3] R SDUD FUDURX DGTXWUR GHIRFAR

« ' HEHIDFHWHQRV P HVWVVHIXIOMV i

DFHS\BFly Q GD KHEDJ D

« 6HKDLYDUDV KHEDQ DV9 R SW R FRQW

G-MVGEH D SUP HID
(P SUHVD MWWDCGD HQ* DAHD

o &UHDUHP SKHIR

o ' XWDQMHVMHV DQRV GHEHH MW

XQ FRDR GERIDCD [ RUDGD FRP SCAY
FRQ GXWDFly QP tQP D GXQDQR

FRQ SHWRD UMVIGHQM HQ* DIFID

HTXH QGRQVH D IDP IMDUQQ VRAR

o
o
o
o

« 0 DQAMUD DPIYIGDGH H R IQVHIP HOR

o $ HP SUMVD GHEH P DQMU
o D DRAMGDGH HARQ/P IED
o HR QWP HQR UDQ DR
o GXIDQM DRV



127$ 3D FRUXGBUWRGRY RV GGV GRV
EHCHLFLRV 1IVFDY SRUMDQVP My QV P RMY FDXVD
DFROL@VH FRQVXEBIUR GREXP HQR DRXDQ DAR
TXHSXEGD$75,* $ HQD TXH VH GHBMD \RGRV
RV UHTXIMMRY H| SUMVDGRY QD QRUP D H D Sl FWFD
KDEIWMDO

( QDFH DR GRFXP HQR GH EHQHIFIRV 1IVFDIY
KWBV ZZZ DWID.JDOCREXP HON

YHCHIARY) MFDBY 6 XFHMRCHV JO
SE E | E_G =
EDGHEF SDIH

25%$1,602 &203(7(17(
& RQVHBUID GH ) DFHQED

1250$7,9%"' ( 5()(5(1&$%

e ' HAUAR ©f MDWR R  H[X®R
|2*

. /H @R CHGFPER P SRWR
VREWH VXFHMly Qv H GRD] y QY

$'48,6,&116/8&5%$7,9$6,17(5 9,926
Y$,5()(5(1&$C6'2%$=1 16 (175¢(
3(562%$6

5 HGXFly QV GH FDU PMURE] HPWYR
1RWP DV FRP ~QV

«  $VUHGKFY QV SUHYMBV QHVNM DU R QRQWH
DS@FDU Q GH RIFR H GHEHU Q VHUVRTFMIGDV
SR® VX H\R SDVYR FROUEXI QM

« $ SRUFHQM[ H GH WHGXAy Q DSTFDUDVH VREWH R
UHVXEBIGR GH GHEXFIUGR YDBRUGR EHQ RX GHIH\R
R IP SRWW GDV FDU DV H GRV JUDYDP HV DVt FRP R
D SDUW SURSRUFIRQDAGR P SRWHM GDV GEHEDV
TXH VH DQ GHGXAEGN VHP SUH TXH HWMV

~@P RV VH \WHVHQ HQ FRQW QD 11, DFly Q GD EDVH
IP SRXLE®! IQAYIGXDAER KDEHQM FDX\D

. 2 KDEHQM FDXVD QRQSRGHU IDFHUDRRY GH
QVSRVIEly Q RX RSHUDFly Qv VRAHMBUDV TXH
QUHAD RX IQALHAIP HQM SRIGDQ GDUGL DUD
XQKD P ICRUDAy Q VXEWBIQFIDAER YDBUGH
DGTXIMHAY Q

2 XWDV SWIHYIMly QV GHUYDGDV GH FXP SUURV
WHTXIMMRV HQ FDGD XQKD GDV WHGXFLly QV
SUHYMMV

« 2 VEHHIERV IMFDY TXH GHSHQADQ R
FXP SUP HQR SRD SHWRD FROUEXIQM GH
FDOXHUD UHTXIMWR QXQ P RP HQR SRAMUIRUi
GHYIQAFDFy Q CRQVH DSTFDU GH RIFR
GHEHU Q VRIFMIWH H SUHVDP HQM SRD SHYRD
FROMEXIQM CR SHUWRGR

UHIXOP HQMUR GH SUHHVHQBFlY Q @D GHFOWDAY Q&R
[P SRR H SUDRIFDUDQVH RV GHYDQGAWRY EHCHIIFRY 1IVFDLY
D FRUIHVSRQGHOM DXROXICDHY Q

« 1 RFDVRGHGHFOWAYQH WP SR GHD VHQ
UHTXWUP HQR SUAYIR D VRIFMWGH GHEHI UHD@ DUH
QD SUHVHQBFlY Q GD GHFOWDFY Q H SUDRIFDUDQVH RV
GHYDQAMRY EHCH IFRV IIVFDLY QD FRUHVSRQGHQM
DXWRONXICDA Q

« 1 RVXSRWR GH TXH QD DXRON XICDFly Q SUHVHQBED
QRQ VH DSTFDVHQ RV FMBIGRY EHCH LRV VDY QRQ
SRGHI  UHAMEDY/H FRQ SRAMUIRUIGDGH HQ FDQR i
DS@DFy Q GR EHCHIIFR IIVFDODJi V TXH D VRIFWGH
GH UMD Q VH SUAVHQIVH QR SHURGR
UHIXOP HQBUR GH GHFOWAY Q $ 1D GH VRIFWGH
@GR EHCH IFR | IVFDOGHQRR GR S| R UHI XOP HQBUR
GH GHFOWDFY Q RX D | DA GD \V-D DSTFDAy Q QD

DXWRON XICDFly Q HQMQGHDVH FRP R XQKD UBHQXQAD i
\~D DSTFDA Q

« ( QFDVRGH IGFXP SUP HQR GRV UHTXIMVRV TXH KD[ D
TXH FXP SUUFRQ SRAWMIRUCDGH DR GHYHQIR GR
[P SRAR GHEHU 1QJ UHVDWH D FDQUEDGH GHUYDGD GR
EHQHILAR IIMFD XQR FRV[ XURV GH GHP RD 3DWD
HWMV HHRRY R VX[ HWR SDVYR GHEHJ - SUDPWFDUD
FRUMVSRQGHQM DXRTNXICDAY Q H SUMVHQED QR
SW} R VIQDDGR QD QRWP D TXH UHIXO® R EHCHIFR
IMFDOFRQEIGR GHQGH R P RP HOR HQ TXH VH
IQFXP SIDQRV UHTXMMRY &DQGR D QRWP D TXH B XD
R EHQH LFR |IMFDOFRQIIGR GHQGH R P RP HQR HQ TXH
VH IGFXP SUDQ RV LHTXIMMRY & DQGR D GRP D TXH
UHIX® R EHQHIFR [IVFDOQRQ HBE®] D XQSW R R
LQJ BHVR H SUAVHQBFlY Q GD DX\ROI XIGDFly Q | DIDQVH
GHORAR GR SUD| R UHIXOP HQBUR GH GHFOWDY Q
HWIEGFGR QDV QRUP DV UHI XOGRUDV GH FDGD \WEX\R



5 HGXFly Q SRD DGTXIMFly Q GH Gix HLR

GHWQDGR i DGTXIMEFLy Q GXQKD YLYHQGD
KDELWMDCHQ * DIFLD

SHOFYQGR  QDEDWH IP SRXIEGI DV

GRD| yQV D II@®V RV H GAVFHQGHQMY GH GxHLR
GHMLDGR| DGTXIMEly Q GD V=D YLYHQED KDEWXDO
VHP SUH TXH VH FXP SUDQ RV VHI XIQMV UHTXIMMVRY

$ SHWRD GRQDWUD GHEHU VHUP HQRUGH  DQRV
RX P X@IUYWP D GH YIRBIQFID GH[ pQHR 1R

SUP HUR FDVR GpEHVH WDMUGD DGTXIMEly Q GD
V=D SUP HLD YLYHQED KDEMMDO 1 R VHIXQER QRQ
GHEH VHUMWOUGRAD YLYHQED

2 1P SR D GRD) yQQRQSRAEHU VXSHDURV

» ( VWM @P W p ~QFR H DSEFDVH \BOQR CR
FDVR GXQKD VRD GRD| yQFRP R(RFDVR (H
GRD| y QV VXFHVYDV VHP SUH TXH VH RARUI XHQ D
IDYRUGD P HWP D SHYRD GREDWUD  SUIRYHXDQ GXQ
RX GH GQMWDRY DVFHQEHOMY 1 RFDVRGHTXHR
[P SR GD GRD] yQRX GRD] y Qv D TXH VH UHIWH
GHUHWR D QQI XKD UHGXHY Q

$ VXP D @D EDWH IP SRXIEGIVRBCP HORVR P tQP R
SHYRDCH IDP I MUSDID HHRARV R ,53) &R
GRODWUR FRUHVSRQGHQM DR ~@P R SHURGR

[P SRMYR FX[ R SUD] R UHI XOP HOMUR CH
GHYIQAFDFly Q GD SUP HUD GRD yQ CRQ SRGHU
VHUVXSHURUD »

$ QRO yQG-EH IRUP DO DYWH HQ HVRIMAD S~EGD
Q@D TXHWHH SUHVH D YRQEGH GH TXH R GAxHLUR
KDENYDOED SHYRD GRQDWUD 1 RFDVR RV

PHRUWGH DQRV GHEHU FROABUBP pQTXH

VHWD\W CD V=D SUP HLD YYHQGED KDEMYDO

( WI GHFOUWDAlY Q GH YRQBGH GHEHI VHUMP XGVQHD i
RO yQ

$ SHYWRD GRQDBUD GHEHJ  DGTXIUUXQKD YLYHQED
VIMDGD HQ* DAFD QRV VHY P HVHV VHIXIQMV i

GRD| yQ 1 RFDVR GH KDEHUYDUDV GRD yQV RSWD R
FRP SX\BUDVH GHVGH D GDW GD SUP HLD GRD yQ $
UHGXFly Q QRQVH DSTFDU D GRD] yQV GH AxHLR
SRAMIRUHV i FRP SUD GD YIYHQED DJi V GRV VXSRARY
GH DGTXIMHFy Q FRQ SUH R DSW| DGR RX ILlQDQADP HOR
D®R VHP SUH TXH VH DFUHGMIVH TXH R [P SRUM GR
QxHLUR GRDGR VH GHVWZD DR SDJDP HQR GR SUH R
SHQGEHQM RX i FDQFHDF Q\RBCRX SDUADAER FGMR
FRSW R @ LMV H UHTXMVRY HABEGFGRY QDV & DV
DQMIRIHV DJi V QR [ HWR GH FRP SX\BUR SWD| R GH VHY
P HVHV TXHVH DU SDUWD FDED GRD| yQ

$ DFUHAMDFY Q D VIWDFly Q GH YIRBIGAID GH [ pQHR
IDUDVH VHIXQGR R QVSRWR QD / HL R
[ XQ@R JD®UD SDUD D SUHYHQAY QH R WDVIP HOR

LQMJ UDAED YIRBIGAD GH [ pQHR

5 HGXFly Q SRD DGTXIMFly Q GH H SGWBFLy QV

DJ WDUDV

. $ WDQWP My QGXQKD H SGBFly Q DJUDUD RX GH
SUHARY U\IFRV HQ* DAFD SRGH EHCQH IFIDYH
XQDBHFYQER  QR,P SRARVREWH
6 XFHMyQVH' RD] yQV VHP SUH TXH VH FXP SUDQ
HVAR UHTXIMARY

$ SHWRD TXH GRD G-EH

« WU DQRVRXPilV RX

«  HBUHQ VIMDFly Q GH IQFDSDFIGDGH SHUP DQHQM
DEVRG\N RX JWDQ IQYDEEH|

«  VHUDIUEXGRUSUIRHVIRDO

o 3DUHOMVFR GREHLHIFIDUR 6y SRGHQ DS@DUD

« UHGXRYQFyQ X[ HIIGR DV RX
DGRSWIGRY SDIV QDIV RX DERSWQMY RX
1DP LODUHV SRUFRQVDQI XIQGDGH RX DILQGDGH DY
R « JUR

« P DQMUDH S®\BFly QDJWDUD GXWDQM  DQRV

5 HGXFly Q SRD DGTXIMFLy Q GH Glx HLR GHVWQDGR
i FUHDFly Q GXQKD HP SUHVD RX QHJRFIR
SWRIHVIRQDO

5 HGXAYyQ&R @ EDWH IP SRXIEGI GR [P SRAR

QV GRD] yQV D II@RY DV H GAVFHQGHQMY GH AxHLR

GHWIDGRI  FROANMYFly Q RX DGTXIMEly Q GXQKD

HP SUMVD RX QHJ RAR SURHVIRQDOFXQ @P W GH
HXWRV

1 RFDVR GH TXH D GREDVIUD DRUHAVIWVH XQ JUWDR CH
AVFDSDHEDGH LI XDARX VXSHURUDR R@P W
VHU GH HXURV

( WM @ WM p ~QFR H DS@FDVH QR QR FDVR GXQKD
VRD GRD] yQFRP R QR FDVR GH GRD] y QV VXFHMYDV
VHP SUH TXH VH RX\RUJ XHQ D IDYRUGR P HWP R
GRODWUR D SURYHX DQ GXQ RX GH GMIDIRY
DVFHQGHOMY 3 RUFRQAMMFLY Q GXQKD HP SUHVD RX
QHIRAR SR HVIRQDCHQMQGHUDVH R IQAR GR

H HIFFIR GXQKD DRIMGDGH HFRQY P IED SRUXQKD
SHWRD [tVIFD RX SRUP HAR GXCKD GV HQIMEDGHV i V
TXHWHWHIHRDWR @/ H [ HQHDO
WEX\BUD RX D FROAMYFlY Q GH FDIXHUD IRUP D CH
VRAHGDGH TXH Wik D FRP R RE[ HAR D UDQ DAy Q
GXQKD DRIIGDGH HFRQYP IED VHP SIHTXHR

Q-P HUR GH SHWRDV VRADV RX SDMFSHV QRQVH D
VXSHURUD AIGFR DJi V QR FOVR GH VRAHGDGHY
OERWDLY H VRAHEDGHY FRRSHIDIYDV



3 DUD RV HHRARY GD DS@DFY Q GD HGXAY Q
HQMQGHIDVH SURGXAIGD D FROAMWYFly Q FDQGR VH
FDXVH DA SRUSUP HLD YH| QR FHQWR GH
HP SUMVDURY SURIHVIRQDLY H UMWGRUHV FRP R
FROMHPXHQAD GRHADEGAGR QRDMMR D &R
5 HDOGHFUHR R  H[X®R SRRTXH
VH DSURED R UHI X@P HQWR [ HUDOGDV DRWDFY Qv H
RV SURFHGHP HQRV GH [ W QH LQVSHFF Q
WEXWBUD 1 R FDVR GH SHYRDV [ XUGFDV
VRAABUDV RX HQIEDGHV D TXH VH UHILH R DMIR
D/ H [ HDONEX\BUD DV SHYRDV
VRADV RX SDWFSHV GHEHQ VHUSHW/RDV [tVIEDV
TXH QRQ HMDQ RX HVIYHVHQ FRQ DQMURUCDGH
GH DWWV QR AMUGR FHQVR 3 RUDGTXIMEly Q GXQKD
HP SUMVD RX QHJ RAIR SUR HVIRQDCHQMQGHIDVH D
DGTXIMFly Q GH SBIQR GRP IQR GXQFRJ XQR
SDWP RQDOGH EHQV H GHUHVRY DIHRRY DR
H HIFFIR GXQKD DRMIGDGH HFRQYP IED RX D
DGTXIMFly Q GH SBIQR GRP IQIR GH DFFly QV RX
SDWFLSDAl QV TXH SHUP LMBQ R FRQWRAGXQKD
VRAHGEDGH VHQ TXH SRIGD FRMGHIDWH FRP R\BO
D DGTXIMFly Q GH HBP HQRV [MGRV

3 DUD GHWMUP ICDUVH H MM DRMGDGH HFRQY P IED
H VH XQ HBP HQR SDWP RQDCHWIV DIHRAR D XQKD
DRYIGDGH HFRQY P IFD KDEHU TXH DIMYH DR
QVSRAWR CR P SRAR VREUH D UHQED GDV SHYRDV
ItVMIEDV' VHQ TXH D UHGXFy QVH D GH DSTFDAy Q HQ
QQI~QFDVRi  DRPMGDCH GH DUWHQEDP HQR CGH
LGP REGV QQ FDQGER D DRRYIGDGH SUQASDOM DD
[ HVIlY Q GXQ SDAP RQR P RELIDUR RX QP REWIDUR
GHDFRERFRAVSRWRCRDWIR ~ +' RVD GD
I H @R GH[XR GRIP SRARVREWHR
SDWP RQR

3 DU D DSO-DAY Q GD WHGXHy Q GHEHQ FXP SUYH
RV VHIXIQMV UHTXIMMRV

D $ VXP D GD EDVH P SRXIEGI \RBCP HQRV R
P tQP R SHWRDCH |DP LODUSDWD RV HHRARY GR
IP SRWR VREUH D UHQGED GDV SHWRDV ItVIFDV GR
GRODWUR FRUMVSRQEHQM DR ~@P R SHIRGR
IP SRVMYR FX] R SUD] R UHI XOP HQBUR GH
GHFOWDFly Q HMIYHUD FRGFOHGR QD DI GD
GHYIQEFDAY Q GD SUP HLD GRD] yQ QRQ SRGHU
VHUVXSHURUD » 1DPHWP DE@WH
FRQRWP Hi V UHI WDV GH YDBUWDA Q HABEGFIGDV
QRIP SRAR VREWH R SDWP RQR R SDAUP RQR GHR
@GR GRODWUR QRQ SRGHI VXSHUDUR P SRUM GH
»V H FOtGD D \~D YLYHQED KDEWMDO

E $ DFHSWWFY QD WDQWP My QIRUP DI DUVH HQ
HVFUWMUD S~ETFD QD TXH VH H SUVH D YRQBCH
GH TXH R GxHUR GRDGR VH GHMILH i FROAMYFY Q
RX DGTXIMFly Q GXQKD HP SUAVD RX QHIRFAR
SURHVIRQDO1 RQVH SRGHU  DSTFDUD WHGXFly Q VH
HWD GHFOUDHY Q QRQ FROA (R GRAXP HOR
S~EGFR QQWUP SRXFR HQ FDVR GH TXH VH IDIDQ
UHRMEDFl QV GR GRFXP HQR FR 11Q GH HP HQEDUD
V=DRP MyQ DJi VTXH VH IDIDQGHAMR GR
SHURGR YREQEUR GH DXWRONXICDFly Q GR [P SRAR

F $ FROAMFY QRX DGTXIMFly Q GD HP SUMVD RX
QHIRAR SURHVIRQDOGHEH SURGXAILYH QR SWD| R CH
VHY P HVHV FRQBGRY GHVGH D D CGH

IRUP DX DFly QGD GRD] yQ 1 R FDVR GH KDEHU
YDUDV GRD| yQV R SWDJ| R FRP SX\BUDVH GHQGH D
@G\ @D SUP HLD GRD yQ

$ UHGXFly Q QRQVH DSTFDU i V GRD] yQV GH GxHLR
SRAWMIRUHV i FROANMYFly Q RX DGTXIMEly Q @D

HP SUAVD RX QHJRAR SIRHVIRQDODJi V QRV
VXSRWRV GH SDJ DP HQR DSWD DGR RX

IICDQRDP HQR DR SDUD D FROAMMFLY Q RX
DGTXIMFly Q GD HP SUMVD RX QHJ RAIR SURHVIRQDO
TXH \WHVH G DUQRV FRUIHQ H GRXV P HVHV
DQOMIRIHVi GRD] yQ VHP SUH TXH VH DFUHGMIVH
TXH QR SWD| R GH VHY P HVHV R IP SRWM GR GxHLR
VH GHMIZD DR SDIDP HQR GR SUH R SHQGHQM RX
i FDQFHDFY Q\RBCRX SDUADACR FPpGR

1 R FDVR GH TXH VH WDW GH EHQV QMIDIRY GH
QxHLR D DIHAWFY QGH G\R EHQi DRIMIGDGH
GHEH SURGXFILVH QR SWDJ| R GHVHY P HVHV
FRQIGRY GHQGH D FRQAMYAY Q RX DGTXIMEly Q 3D
HP SUHVD RX GR QHJ RFAIR SURHVIRQDOH GHEHU

P DQMYH SRUXQSW RGH DRV GHQEHD
DIHADFY Q 1 RQVH HOMQGHU TXH VH IQFXP SUH
HVWM UHTXMWR VH R EHQ VH FDP EID SRURXWR GH
LI XDCRX VXSHURUYDBU

G 2 FHQAR SUGQASDOEH [ HMIYQ GD HP SUMVD RX
QHIRAR SIRHVIRQDORX R GRP LR | IVFDAED
HQMEDGH GHEH DRSDWYH VIWDGR HQ* DIFID H

P DQMYH GXUDQM RV FDWR DGRV VHIXIQMV i CDWT
GH GHYIQAFDFAly Q GR [P SRR

H 1 HAMSHUIRGRGH DQRV GHEHUDQWH IRWP D@ DU
H P DQMUGRXY FROADRY OERWDLY H D [ REDED
FRP SBMY FXQKD GXUDFly QP tQIP D GH GRXV DQRV
H FRQ DB QR W[ [P H [ HIDAED 6 HIXUGDGH 6 RADO

FRQ SHYRDV FRQ UMVIGHQAID KDEIWDOHQ* DIFID
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$ ' WHFFly Q; HIDOGH7UEXWRY ' ; 7 FDP EIRX RWHX

FUMUR H VHIXH XQFUMUR GR 7( $&

«  &RQUXEB YICFXOQM 9 H ™
VHSWAP EUH GH $GP W TXH VH SRIGD
WHFWIFDUR ,9$ SDJ DGR SRD FRP SWD GXQKD
FDGHLUD GH URGDV FDQGR D SHYRD REWQR
FHWMFDGR GH GQWFDSDFIGDGH GHVSRIY SHIR FRQ
HHRARY UMIRDAYRY DQMURIHV i FRP SUD 3 RUDQR
D SHYWRD SRGH SRGH VRIFMIUD GHYROFY Q&R
IQAD® HQM DERDGR P HADQM UHRAMEFDFl Q GD
DX\RUD XHGDAY Q DWW /; 7HDW D /H
9(

R \WMQ P RMY UHBIYDGHD HVSHAD® HQM \WQGER HQ

FRQIV R UAWDVR [ HIDD) DGR @DV YDRWDAY QV GH

QVFDSDAGDGH

&DQCER VH IQAFD QR IP SRR D UH HIHQFLD GH2 2 ELDV
GH UHKDELMBFly QRX DQ RIDVE  IQFGH GHQAHR

D HHARY GHVIM IP SRR DV IQABOFY QV GH
HBP HQRV HBIYDGRUAV IQFOGRY RV GHVICDGRY D
HIP (CDUEDWHLDV DUNXIWRWQEDV SDUD R VHX XVR SRU
SHWRDV FRQ GVFDSDAIGDGH

$ FUHGMIFLy Q GR J UDR GH GLVFDSDFLGDGH QRM
PSRWR,9( $STFDWHRFMMIRGR,53) DWDYpVER
FHUMFDGR HP IMER SRR ( 92 RX DV UHVROFy QV GRV
SHOVRQMBV GH IQFDSDAIGDGH SHIP DQHQM \RBO
DEVROMY RX JUDQCH QYDA GD 6 HI XUGDGH 6 RAIDORX
SHOMRQMBV GH IQYDEEH H IQXAMIEDGH GDV FOMVHYV
SDVYDV

& DQER VH WDWM GH SHYRDV FRQ GQVFDSDRIGDGH FX] D
IQFDSDAGDGH VH D GHFOWDED [ XGAFIDE HOM
FROVGHDUDVH DFUHGMIGR XQ JUDR GH GQVFDSDAIGDGH GR

& ROVIGHIDFly Q GD P REIEDGH UHGXACD
D 3HYRDV FHIDV RX FRQ GH IFIHQADV YIVXDIYV H HQWRGR
FDVR DV@IDAVi 2 1&( TXH DFUHAWQ D \~D SHWJ D
P HADQW R FRUHVSRQGHQM FHWMEFDGR
E 7 \XOUH GD \BY B GH HABFIRQDP HQR SDUD SHYRDV
FRQ QVFDSDAGDGH HP IMEDV SROV HQMEDGHY GFDLY

&DQER VH IQAFD QR [P SRR GH 9 HKEFX®V SDUD
SHWRDV FRQ P RELOGDGH LHGXFIGD* DWQGHWH |
CHIQAYQ@/ HLGH7U IIFR  YHKIFX® FX] D\BWD QRQp
VXSHIRUD  NJ H TXH SRUFRQAKFlY Q CRQ SRCH
DBDY DUHQ @R XQKD YHBRGDGH VXSHURUI  UHGXFICD

NP K SUR| HABIGR H FROAMKIGR HVSHAD® HOM H QRQ
P HUDP HQM DGDSWIGR  SDUD R XVR GH SHYRDV FRQ
DOXQKD AMIXQFly Q RX IQFDSDFIGDGH TXH K[ H
DEDS\WBFy Q SUHYID H SRUBIQR SHUP VR GH FRQGXFAY Q
$372 FRQUAMNERY QV TXH [P SOTXHQP RALIFDFAy QV QR
YHKEFX® U MADGDV QD, 79

( QFDQR DR UHMR GDV \~DV FDUDPWAUMIFDV \WFQEDV
HTXLSDUDUDQVH DRV FIEGP RRUHV GH WHY URGDV

SXRNUVP R WUMVP R GHMICDGR DR VHY R S-E@FR GH
YID] HURV DV FRQ@HQ D P XQEFISDOH FOtGR R\ L

$ X L \WUVP R TXH SURD VHYT] RV FRQ FROBGRU
RX \B[ tP HAR

9 HKEFX® GH P RRU YHKEFX® SURYMR GH P RRUSDUD D
V=D SIRSX®ly Q ( [ FEHQMH RV FAFGP RRUHV WDQWDV H
YHKEFX®Y SDUD SHYRDV FRQ P RELEEDGH UHGXFIGD

% 1().&,26),6&%,6

( [ HQFly Qv SDUD HQWEDGHY TXH W DQ FRP R
RE[ HFWYRV SUQFLSDLY D HGXFDFLy Q RX DVIVWMQFLD D

SHYRDV FRQ GVFDSDFLGDGH

+$V SUMBFY QV GH VHY1] RV GH HEXFDAl Q HVSHADCH
DVIMMGAD D SHWRDV FRQ GVFDSDAIGDGH IQFOLGRY
VHYI] RV GH DIP HQEAY Q D&Y DP HQR RX WDQVSRUM
HHAWDGDV SRUHQIEDGHY GH GHUHWR S~ETFR RX
HQUWEDGHV SWYDGDV GH FDU AMUVRAIDO

+ & HMly Q GH SHYWRDOHD[) DGR SRUHQIEDGHY UH IRVDV
SDUD D HEXFDFly Q HVSHADCH DVMIMGALD D SHYRDV FRQ
QVFDSDAGDCH

+( [ HQRly Qv G DMMGAD D SHYWRDV ItVIFDV SRU

SURIHVIRQDLY P pGFRV RX VDQUBURY  FRQ LQGHSHQGHQAD
@ SHWRD TXH RV UHAED



SURHVIRQDY SVIFR®] tD ®IRSHAD y SWDV
\MXOGDV H FRP R HQHWP HUD IIMRMDSID
\MISHXWI RFXSDARQDOSRGRE] tD AHWAD
QANFIRQWY HW  Dvt FRP R SIRHMRQDY &
i U-D VDQUBUD GH IRWP DAy Q SURHVIRQDO

6 HYT} RV SURBIGRY SRUHVIRP DWI®JI RV
RGRQWYEIDV \VD-GH EXFRGHQEOHW

1 DV [P SRWBFY Qv GH EHQV

«  $TXHDV FRQAELCDV SDUD D HGXFDF Q R
HP SUHJR RX D SURP RAly Q VRFIDAEDV
SHWRDV FRQ QVFDSDAIGDGH SUHYIR
UHFRX HFHP HQIR GD $[ HQFID 7 UEX\BUD

« 1 DV DGTXIMHy QV IQADFRP XQUBUDV GH EHQV
IQAFDGRV DQMIRP HOM

$ STFDFly Q GHWSRV LIP SRVIWYRV
UHGXFLGRV

$STDAYQCR D

D 9HKtFX®V SDUD SHYRDV FRQ P REIQEDCH
UHGXAIED DV FDGHLDV GH URGDV H YHKIFX®YV
DXRMUMP RV H DXV IV HVSHFADY RX
YHKEFX@V D P RIRUSDUD R WDQVSRWM KDENXDOGEH
SHYRDV FRQ P REITEDGH UHGXAIGD RX SDIDR
DQVSRWM GH SHYRDV FRQ GVFDSDFIGDGH HQ
FDGHLD GH URGDV  SUHYID DADSWBFly Q RX GRQ

FRQ LQGHSHQGHQAD GH TXHQVH D TXHQ
FRQGX D VHP SUH TXH

16 H VRIFW SUAYIDP HQM i $[ HQFID 7 UEX\BUD R
VHX UHFR<HFHP HQR' P HADQM VRTFWWGH
UHD@ DD

4 XHWDQFRUMVHQD ® P HQRV  DQRV GHQGH D
DGTXIMHFy Q GRMR YHKIFX® HQDQ ®IDV
FRQAFYQV DJi V HQVXSRARY GH VIQWIR \RO
GRV YHKIFX®Y TXH VHI FHMMEDGR SR HQWEDGH
DVHIXUDGRUD RX FDQER VH [ X\MTXH D EDIf D
GHIQUYD GR YHKIFX®

4 XH CRQWH DQRE[ HAR GXQKD WDQWP My Q
SRAMIRUSRUDRRY IQMYLYRV GXUDQM R SUD] R GH

DQRV VHIXIOMVi GDWB D \-D DGTXIMFY Q

12 WHRHAHP HQR SUIRGXAU HHRARY GHQGHD
GO GD VRIAWMCH

++ DLTXH DFUHAMIUTXH R GHVIZR GR YHKIFX®@ p R
DQVSRUWAM KDEMWYDOGH SHYRDV FRQ
QVFDSDFGDGH HQ FDGHLD GH URGDV RX

P REIQAEDGH UVHGXAIGD ,\AR DFUHGMIDVH D WDYpV
-

«  $ WYOUCDCH CR YHKIFX® D QRP H GD SHYRD
FRQ GQVFDSDHGDGH

e 4 XHR DGTXWHQM VH D FyQ X[ H GD SHYRD
FRQ GVFDSDFLGDGH RX \kk D XQKD WHDFly Q CH
SDUHQMVFR HQ & D GILHAW RX FROMADCDWY R

* JUDR ICFAMYH

o $GIXIHQM IOVRUIMR FRP R SDUH® GH IHWR CGD
SHYRD FRQ GQVFDSDHGEDGH

o $GTXIUHQM TXH Wi D D FRQAFly Q GH \MRU
UHSUHVHQIBQM BU DARX J DUEDGRUGH IH\R GD

SHYRD FRQ QVFDSDHGEDGH

o $GTXWHOM TXH GHP RAH FRQYLYHQAID FRD
SHWRD FRQ GQVFDSDAGDGH D WDYpV GR
HP SDEURDP HQR RX SRUMUGRP [ELIR I VFDAD

P HVP D YLYHQGD

o  &DQER R DGTXILHQM VH D XCKD SHYRD
[ XUGEFD \MJ TXH GHVHQYROHUDRIGDGHY GH
DVIVMGQFID D SHWRDV FRQ GVFDSDFIGDGH RX
FRQIBUGHQAR GR FDAR GH SHYRDCFRQ
WDED@GRUAV DV FRQ GVFDSDAGDGH
FROADWEDV TXH YDIDQ XWM) DUKDELMYD® HQM
R YHKIFX®

) DVHV GR SIRFHGHP HOR

e $ SHWRD \MQ TXH VRIFMIUHQ) DFHQED
P HADQMIRPP XOUR ~ H DSRUBUD
GRAXP HQBFly Q DFUHGMIAYD GD
QVFDSDAGDGH H D P RELGEDGH UWHGXAIGD TXH
R GHVMZR GR YHKIFX® VHI - R \WDQVSRUM
KDEIWMDOGEH SHYWRDV FRQ GVFDSDAGDGH HQ
FDGHLD GH URGDV RX FRQ P REWGEDCH
UHGXFICD

e 6HVHFXP SUHQRV UHTXIMMRV HP MVUDVH

DFRUER GH DFHS\WIFly Q SURYIMRCDOTXH SHUP W
D DGTXIMEly Q GR YHKFX® DSEDQER R

«  3RWWMIRP HOM R YHQGHGERU D WDYpV GH
,QMOHWRX R SURSIR VRIFMIQM QDV SURSIDV
RIEICDV \MJ TXH FRP XQEDURV CDRV
FRUMVSRQGHQMV i DGTXIMEFY Q GR YHKIFX®
6 H CRQVRQ FRUHARY HP MYDVH UVRGF Q
GHQHI DRUD FRFHGHQGR R W P WM GH
DXAHQAD|  SHYRD IOMIHVDD



. BHWRERp FRUHAR H SHALDVH XQDFRWER GH
UHFRX HFHP HQR GHIQMYR GR GHUH\R D
DST@FDA Q GRMBR GR

2 VVX HVRV SDUYRV TXH UDIFHQ HQNHI DV GH
YHKEFX®V SDUD R WDQVSRWM KDENWYDOGH
SHWRDV FRQ QVFDSDALGDGH HQ FDGHLDV GH
URGDV RX P REL@EDGH WHGXAIGD W SREHI Q
DST@FDUR IR [P SRUMYR UHGXFIGR FDQGR R
DGTXILHQM DFUHGMM R VHX GHUHWR P HADQM R
GRAXP HOR QR TXH FROWM R SHUZHOM
DFRUER GD $[ HQAID ( WIMBIOGH $ GP IQMADAY Q
7UEX\BUD R FDOGHEHU FRQUHYDWH GXUDQM
RSW| RCGHSUIHVFUFYQ DQRV

« 5 HPXWRV SRUEGN FRQAD D BVRGFYQ D
UHFOP DAy Q HFRQY P IED DGP IQMIADWYD D
SUVHQIUQR S| RGH P HV GHQGHR @D
VHIXIQM DR GD QRWMEDFly Q GR DR
IP SXJQDGR RX D DTXHAGR TXH VH SRGD
HOMQGHUGHVHIP DGR R SURFHGHP HQR RX R
UHFXW/R GH UHSRVIFly Q SUHYIR ' UL ILDVH DR
y U DQR DGP IQMDIYR TXH GMRX R DRR
UHFOP DEG

E 3WWVHV yUMVHY H IP SOQMV IQMERY SDUD
SHWRDV FRQ GVFDSDAIGDGH

F $ SUMBFlyQGH VHY1 RV GH UHSDUDFly Q GH
YHKEFX®V SDUD SHYRDV FRQ P RELGEDGH UHGXAGD
H DV FDGHLDV GH LRV

G $ SUMBFlY Q GH VHYI] RV GH DEDS\WWF Q GRV
DXV 1V H DXRMUMVP RV SDUD SHYRDV FRQ
QVFDSDAGDGH H GH YHKEFX®V D P RRUTXH

WDVSRUAMQ KDEWXD® HQWM D SHYRDV FRQ
QVFDSDFIGDGH HQ FDGHLLD GH URGDV RX FRQ

P RELGEDGH UHGXFIED IQGHSHQGHQMP HOM GH
TXHQVH D D SHYRD FRQGX\RWD GRV P HVP RV

H 2 VVHY] RV GH\WMBDVMMGAD O XGD D

GRP IHIR FHQWRY GH GID H GH QRW H DWIQFly Q
UHVIGHQRDOVHP SUH TXH QRQ HAMDQ H HQRV H VH
SUHMMQ HQ SUD| DV FRQFHIBEDV HQ FHQRRY RX
UHVIGHQRIDV RX P HADQM SUH RV GHUYDGRY GXQ
FRQOFXW/R DGP IQWIDWYR DG XAFDGR| V HP SURVDV
SUMBGRIV RX FRP R FRQVHEXHQAD GXQKD
SUMBFly Q HFRQY P LIFD YIQFXOGD D \BBN VHY] RV
TXHREDPi VAR  GRWHXSHR

| 6HY1 RV GH KRABGBUD

YHQH LELRV | LVFDLY

$STDAYQCR i VHQUHIDV DGTXIMEly QV
LOADFRP XQUIUDV H P SRWBFly Qv GH EHQV

$ SDUDRV H SURGXRY TXH VH DQ VXVFHSVE®N GH
X\MD) DWY/H HVHQAIDCRX SUGQASD® HQM D VXS@DV
GHIIFHQFIDV ItVIEDV RX SUHYIU GIDJ QRAFDU WU
DIYIDURX FXUDUHQIHUP LGDGHY RX GRHQ DV &V
SHWRDV JDIDV' P RQMUD SDUD JDIDV J UDGXDGDV
GQMY FROFAR JIDGXDEDV H RV SURGARY SDID R
VHX XVR FRGDGR H P DQMP HOR GVSRMYRV
SDUD DX\RFROARO SURGX\RY GH DSRR YDURV HW
1 RQVH IGFOH FRVP p\I¥FD QQ SURGXRV GH K[ lHH
SHYRDODJi V FRP SUAVDV \BP Sy Qv H SURM H
VISV

$ SUMIBFY Q GH VHWYI] RV GH DVMMGHLD VRFIDO

TXH QRO HVANQH HQBV QQ @V VH D CGH
DS@DFy QR WBR CR

$ DVIMIMGQFLD VDQUIUD GHQBCH FXUDV WP DIV
QRQH HOV

25*$1,602 &203(7(17( $[HYFD
7 UEX\BUD KWBV  VHCH DI HCAIDWEX\BUD J RE HV

1250$7,9% "' ( 5()(5(1&$

I H GH  GHDEUDGHP RALFDAYQGD/ H
R CHGFPER [P SRARVREWR

9 DBU( QI DAGR SDUD D FOULIEDFlY Q GH YHKIFX®

GHVIDGR DR \WDQVSRWM GH SHYRDV FRQ
QVFDSDFIGDCH

5HDO HAUHR GH GHERMHPEWR TXH
P RALED R 5 HIXOP HOR GR ,P SRUR VREWHR

9 DBRU( QIDACR

5HDO HAUMR &H GHGEFPER
SRR TXH VH P RALED R 5 HI XOP HOR GR ,9(
DSUREDGR SR® 5 HDO HAUAR H
GHEAPER

I H @R GHEFPERGHPHIAV

VDY DGP IQMADIWYDY H GD 2 WBH 6 RADO
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5 HFR® \WWHV P RCDGEDGEHY ALHHQMY

$2 [P SRR VREUH WDQVP My Qv SDNP RQDIY

RGHIRVDV \WDQVP My Qv GH \RGED FOVH GH EHQV
H GHUHWRY

$2 P SRWR VREUH RSHUDFly QV VRAHBUDY
FROAMFY Q DXP HQR H GP 1QXFy Q GH FDSMIO
IXMyQ HVAMy QH GVROFly Qv GH VRAHGEDGHV
$2 [P SRR VREUH DRRV [ XUGFRV

GRAXP HQBGRY IRWP DX} DAy Q GH GRAXP HORV
QREUDY P HIFDQM DGP IQMADIYRY FRP R SRU
H HP S® HVFUWDV S-EGFDV GMDV GH FDP EIR
HW

2 V EHQHIFIRV IMVFDIY HQ* DIFID D/'SDQH QR
VHI XIQM HQDFH

$[ HQAID 7 UEX\BUD GH* DIFD

032672 62%( 75$160,6,1 16
3$75,021,$,6 21(526%$6 WDQP MyQ/
GH \RGD FOVH GH EHQV H GHIH\RV

6HI GR  RWSBR IP SRUMYR DSTDE®! |
WDQWP My Q GH IQP REGV DMt FRPRD
FROAMYFl Q H FHMly Q GH GHUHMRY UHDILY TXH
UHFDIDQ VREWH EHQV ICP REGN DJi VRV GHIH\RY
WDV GH J DUDQWD

6HJ GR  RUSBR IP SRUMYR DSTDE®! |
WDQVP My Q GH EHQV P REGN H VHP RYHQMV
DVt FRP R QD FRQAWNMYFly Q H FHVly Q GH GHUIHVRY

UHDLY TXH WHFDIDQ VREUH MMV DJi V RV GHIHWRY
WD GH J DUDQND

(63(&,),&$&,1 16
7ISR GH JUDYDP H SDUD D DGTXIMEly Q GH YLYHQED
KDEIWYDCOSRUSHWRDV FRQ GVFDSDRIGDCH

e 6HU (R RWER GH JWDYDP H DSADEGI QR

IP SRR VREUH WDQVP My Qv SDWP RQDLY
RQHRVDVi VWDQWP My QV GH ICP RE®N TXH
YDIDQ FRQAMEUD YLYHQED KDEWMDAED
SHYWRD FRQNEXIQM VHP SUH TXH WH

FXP SUDQ RV VHIXIQMV HTXIVARY

4 XH QD CD\W GH GHYIQAFDFly QGR [P SRAR R
DGTXILHQM VH, D XQKD SHWRD FRQ
QVFDSDFIGDCH ItVIED SMTXIED RX VHQURUDOFXQ
JUDR GH QVFDSDAGDGH LI XDCRX VXSHIRUDR

H GHVIIZH R 1P RE®I DGTXIUCR | \~D
YLYHQED KDEWXDO

1 RP RP HQR GH SUVHOBFly QGR IP SRR R
FRQUEXtQM GHEH DFKHI DUD [ XMMEDFl Q
GRAXP HQBADGHRXDAD H VXIIEIHQM GD FRQEFY Q
GH QVFDSDAGDGH H GR JWDR GH GVFDSDAGDEH
FROVRQM R QVSRAR QRDWJR  GHVM WM \R
HXQAGR

$ DGTXIMFly Q @ YLYHQED GHEHU
GRAXP HQBWH HQ HVFUNMUD S~ETFD QD FDOM
IDU FRQABUH, SUMVDP HQM D IICD@EDGH CGH
GHIDD D FRQAMEUD \~D YLYHQED KDEWMDO

1 R VXSRWR GH TXH R IQP REGI VH DGTXILULD SRU
YDUDV SHYRDV H QRQVH FXP SUDQ RV UHTXIMARY

VIQDDGRY CRV DSDUBGRY DQMIRUHY HQ\RGRV RV
DGTXILHOMY R WBR UHGXFIGR DS@FDU VH®! D

SDWM SURSRUFIRQDOED EDVH TN XIGDE®
FRUMVSRQGHOM i SRUFHQWM[ H GH SDWFSDAY Q
QD DGTXIMFly Q GRV FRQNEXIQMY TXH VLRV
FXP SUDQ

&UWURV GH DSTFDFly Q

2 VFRQFHS\WRY GH YLYHQED KDEWYDO
DGTXIMFly Q GH YLYHQED KDEWMDCH
UHQYHWIP HQR HQ YLYHQED KDEMXDOMUI QRV
UHFRTERV QD QRUP DWYD UHI XOGRD GR
IP SRR VREWH D UHQED GDV SHYRDV ItVIEDV
( QMQGHDVH SRUYLYHQED D HALIFDFY Q
GHWIDCDi  UMMGHQAD GV SHWRDV ItVIEDV
DMJR  DSDWIGR XQGR\M \R BHXQAGR

« 2 JWR GHQVFDSDACGDEH GHEHU CGH
DFUHGMBAYH P HAIDQW FHUMEDGR RX
UHVROFly QH SHAGD SRRy UDR
FRP SHWQM ( Q SDWFXOU FROGHDUWVH
DFUHGMICR XQ JUDR GH QVFDSDAGDGH LI XDO
RXVXSHIRIDR ~ QRFD\RGRV
SHOURQMBV GD 6 HI XUGDGH 6 RFIDOTXH
\x DQ UHFRX HAIGD XQKD SHQVy Q GH
IQFDSDAGDGH SHUP DQHQM \RVBIO DEVROMY RX
JUDQCH 1QYDEEH H QR FDVR GRV SHOMRQMIV
GH FOVHV SDVLYDV TXH Wi DQ UHFRx HAIGD
XCKD SHQVy Q GH [ XELDFly Q RX UHMUR SRU
IQFDSDAGDGH SHUP DQHQM SDUD R VHUYI R RX
IQAMEDGH ,JXDE HQM FROUGHIDIDH
DFUHGMIGR XQ JUDR GH @VFDSDAGDGH LI XDO
RX VXSHURUDR FDQER VH WDW GH
SHWRDV FX[ D IQFDSDAGDGH VH D GHFOWDAD
[ XGFD® HQM DIQE TXH GRQDBDQFHR
GHYDQAW JWDR Dvt FRP R QRV FDVRV GH
GHSHQGHQAD VHYHWD H J UDQ GHSHQGHGAD
VHP SUH TXH HADV ~@P DV VWDFly Qv VH DQ



UHFRxHAIGDV SRRy LI DQR FRP SHIMQM GH
DFRWER FR FMMBEGFICR (RDWIR ~ GD/ HL

R GHEFPER GHSRPRAYQ®D
DXVRQRP tD SHWRDCH DIMGFly Qi V SHYRDV HQ
VIWDFly Q GH GHSHQGHCHAD DMUR  DSDUBGR
GRXV GR W R LHXQACGR

7SR GHJWYDP HSDWD D DGTXIVIFLy Q GH
YLYHQGD KDEMWYDOSRUIDP LADV QXP HRVDV
6HU &R RW¥R GH JWDYDP H DSTDE®I QD

P RGD@DGH GHWDQWP My Qv SDWIP RQDLY

RQHRDV i VWDOQWP My Qv GH IQP REBNV TXH

YDIDQ FROAMEUD YIYHQGED KDEMYDGOED SHYRD

FROQAUEXIQM VHP SUH TXH VH FXP SUIDQRV

VHI XIQMV UHTXIMMWRY

o 4 XHQD @MW CH GHNQAFDAY Q GR [P SRWR
R DGTXWHQM VH D P HP EUR GXCKD 1DP 10D
QXP HIRVD TXH Wix D UHFRX HFLIGD WO
FRQAHy Q FR WX® RILFIDCHQ YLJ RUH G-V H
R 1QP RE®! DGTXWGR D YLYHQGED KDEMYDOED
V~DIDP I

o 4 XHDVXP DGR SDWP RQR GHWERV RV
P HP ELRV (D IDP 1D QXP HIRVD CRQ VXSHH
D FILUWD CH » Pilv »
DAHRLY SRUFDED P HP EUR VXSHURUDR
P tQP R SDUD RE\WWUD FRQAFY QGH IDP IaD
UHDQ DIDVH FRQRWP Hi V HI WDV GR [P SRWR
VREWH R SDWP RQR UKHHUCDVi CDM CH
@V GEHEV DVXP 1DV RV VXSRWRY CH

DGTXIMEly Q FRQ SUH R DSUD| DGR RX
ILDQHDP HOR DR

3 DWD HHARY CD YDRWDAY Q DQMURU FDQER R

DGTXIWHQM VH D \MXOUGRXWD YLYHQED QRQWH
M HQ FRQM R YDRUGHD QQ GV GoEHEV
FROADIGDV SDWD R VHX [IQDQFIDP HOR VHP SUH
TXHVH SURFHEDi V=D YHQGD QRSW RPi [IPR
GH GRXV DQRV H VH DFUHGW TXH R P SR
REWER VH GHVIID DR SDUDP HQR GR SUH R
SHQGHOM RX i FDQPHDFly Q \RVBCRX SDUADAGR
Fu QR REWER SDUD D DGTXIMFly Q GH FDOXHUD
AV YIYHQEDV VDDAV GHOMR GRP HVP R
SR 2 [ XMMEDQM GREXP HQEIOTXH DFUHGM
HVWM GHVICR GHEHU - SUMVHQIBWH SHIDQM D
RILFLQD [ HARUD FRP SHWQM QR SUD| R GXQP HV
GHVGH D YHQED GD YIYHQED

« $ FRQAFYQGH IDP LD QXP HRVD
DFUHGVIUDVH P HADQM R \WX® RIIFIDCHQ
YL RUMMBE®FGR SDUD R HHRR QR P RP HOR
GH SUAVHQBFlY Q GD GHFOWDFy QGR [P SRAR
FRQURP HDR HBEGFIGR QD / HL xR
GHQRYHP ElR GH SIRMFAY Qi V IDP LODV
QXP HRVDV

«  $ DGTXMFly QD YIYHQED GHEHU
GRAXP HQBWH HQ HVFUWWD S~ETFD QD FDO
VHIDU FROABUH SUHVDP HQM D [IQDEEDCH
GH GAVILDD D FRQANMEUD \~D YLYHQED
KDEWXDO

« 1RVXSRWR GH TXH R IQP RE®I VH DGTXILVH
SRUYDUDV SHWRDVH QRQVH FXP SUDQRV
UHTXMRY ICDOGRY GRV DSDUIGRY
DQMIRUHY HQ\RGRY RV DGTXIWHQMY R IBR
UHGXFIGR DSTFDU VHO®! i SDWM SURSRUFIRQDO
@D EDVH O XICDE®! FRUHVSRQGHOM i
SRUFHQWM] H GH SDWFALSDA Q QD DGTXIMFly Q

GRV FRONEXIQMV TXH VLRV FXP SUDQ

& UMURV GH DSQFDFly Q

2 VFRGFHS\RV GH YLYHQGED KDEWWDO
DGTXIMEly Q GH YLYHQGD KDEWWDCH
UHQYHVIP HQR HQ YLYHQGD KDEWYDOMUI QRV
UHFRG@ERV QD QRUP DIYD UHI XOGRD GR
IP SRR VREUH D UHQED GDV SHWRDV ItVIEDV
( QMQGHUDVH SRUYLYHQED D HALIFDFY Q
GHADED i WHMGHGAD GV SHYRDV ItVIEDV
DMJR DSDWIGR XQGR W W BHXQACR

« 2 FRQFHS\R GH XQGDGH IDP MDUVHU R
FROMP SOGR QD QRUP DD UHI XOGRD GR
IP SRR VREUH D UHQED GDV SHWRDV ItVIEDV
DMJR DSDMIGR GRXV GR M \R LHXQEGR

7SR GHJWYDP HSDWD D DGTXIMIFLy Q GH
YLYHQGD KDEMWYDOSRUP HORUHV GH - DQRV

6HJ R RWHR GH JWYDP H DSUDE®! (D

P RGDOEDGH GH WDQVP My Qv SDNP RQDY
RQHURVDV DV DQVP My QV GH [P RE®N TXH
YDIDQ FRQANMEUD YLYHQED KDEWYDAED SHYRD
FROUEXIQM VHP SUH TXH VH FXP SIDQRV
VHI XIQMV BHTXMVRY

e 4 XHQD W CHGMNQAFDAY QGRIP SRR D
SHYRD DGTXIUHQM Weix D XCKD LEDCH IQHURU
D \MQW H VHY DRV

e 4 XHDVXP DGR SDWP RQR GRV DGTXIWHQMY
SDUWD RV FDBV YDID FROQAMUD V~D YLYHQD
KDEMDH (RWHX FDVR GRV GHP DIV
P HP ElRV DV V-DV XQGDGEHV IDP IIDUHY QRQ
VXSHUH D FIWD CGH » PilV »

DAHRQDY SRUFDED P HP EUR GD XQGDGH



IDP LIbUTXH H FHED DR SUP HLR $ YD&WDHY Q
CR SDwP RQR UHD@ DUDVH FRQRWP Hi V UHIWDV

@R IP SRAR VREWH R SDIMP RQR WHHUGDVi CDW
@D DGTXMEY Q GR [P RE®I IQFOLQER HVIM SR®!

VHX YDBUGH DGTXIMEly Q H VHQ GHEXFly Q @DV
QEHGDV DVXP IGDV QRV VXSRRY GH
DGTXIMFly Q FRQ SUH| R DSUD] DGR RX
IICDQADP HOR DBR

3 DU RV HHARY GD YDRWDFly Q DQMIRU FDQER
D SHWRD DGTXILHQM VH D \MMOUGRXWD

YIYHQED QRQVHWU HQ FRQM R YDEUGHWE QQ

@DV QEHEDV FROMDIGDV SDUD R VHX
IICDQADP HQR VHP SUH TXH VH SURFHGDi V=D
YHQED QRSWI RPi [ IP R GH GRXV DRV HWH
DFUHGWM TXH R IP SRUM REWER VH GHVILD DR
SDJIDP HQR GR SUH R SHOGHQM RX |
FDQFHDM Q RBARX SDURDOGR FGMR REWER
SDUD D DGTXIMEFly Q GH FDIXHUD CDV YLYHQEV
VIQDDEDV GHR GRP HVP RSW R 2
[ XMMEDQM GREXP HQBIOTXH DFUHGMM HM
GHILR GHEHU  SURVHQBUY/H SHDQM D RIFICD
[ HFMRUD FRP SHWQM QR SUD| R GXQP HV GHVCH
DYI{IEDGDYM—QED

$ DGTXIMFly Q GD YLYHQED GHEHU

GRFXP HABWYH HQ HVRIMWD S~E@D QD FDO

VH DU FRQABUH SUMVDP HQM D CD\I GH

QOFHP HOR GR DGTXIWHQM H D [lQDAEDEH GH

GMIDD D FROMMUD V~-D YLYHQED
KDEMYDO

o 1 RVXSRWR GHTXHR ICP REGI VH DGTXIUVH
SRUYDUDV SHYRDV H QRQWH FXP SIDQ RV
UWHTXIMMWRY MCDOGRY QRV DSDUBCRYV
DQMURUHV HQWGERV RV DGTXIHOMY R MBR

UHGXHCR DS@DU VHB! i SDUM SURSRUARCDO

@D EDVH O XICDE®! FRUHVSRQGHOM i
SRUFHQM] H GH SDWFLSDFLy Q QD DGTXIMFly Q GH

SHWRDV FROUEXt QMY TXH VLRV FXP SUDQ

& UWURV GH DSQFDFly Q

. 2 VFRQHS\RY GH YLYHQGD KDEWYDO
DGTXIMFly Q GH YLYHQED KDEWYDCH
UHQYHP HOR HQ YLYHQED KDEMWDOMU QRV
UHFRE@ERY QD QRUP DD UHIXOGRWD GR
IP SRWR VREUH D UHQGED GDV SHWRDV ItVIFDV
( QMQGHDVH SRUYLYHQED D HALIFDFAY Q
GHMIDAEDi  UMGHGAD GDV SHYRDV ItVIEDV
DMJR DSDWIIGR XQGR\M \R HXQAGR

« 2 FRQFHS\R GH XQGDGH IDP LODUVHY R
FRQOMP SDGR QD QRWP DIYD UHI XOGRWD GR
IP SRR VREUH D UHQED GDV SHWRDV ItVIEDV
DMJR  DSDWIICGR GRXV GR M \R LHXQACR

71SR GH J WDYDP H DSQFDE®! QD DGTXIMFly Q GH
YLYHQGD KDELWDO
6HJ GR  R\BR GHJWDYDP H DSTFDE®I QD

RCHRWDV i VWDQWP IMy Qv GH IQP REBN TXH

YDIDQ FROAMEUD YLYHQED KDEMDAER

FROUEXIQM VHP SUH TXH VH FXP SUIDQRV

UHTXIMMRY VHI XIQMV

e 4 XHDVXP DGR SDWP RQR GRV DGTXILHQMY
SDUD RV FDBV YDID FRQAMEUD V~D YLYHQGD
KDEMYDCH (RVHX FDVR RV GP DI
P HP EURV DV V~-DV XQGDGEHV 1DP IIDUHY QRQ
VXSHUWH D FLWD CH » PilV »
DAHRDLY SRUFDED P HP EUR (D XQGEDEH
IDP . MDUTXHH FHED DR SUP HLR $
FRQRP Hi VWHIWDV GR IP SRMRVREWHR

SDWP RQR WHHUGDVi GDWY GD DGTXIMEFY QGR
IOP RE®! LQFOtQER HVAM SR® VHX YDRUGH
DGTXIMFly Q H VHQ GHGXFly Q GDV GEHADV
DVXP IGDV QRV VXSRWRY GH DGTXIMIFly Q FRQ
SUH R DSWD} DGR RX IICDQADP HQR DR 3 DUD
RV HHRARY GD YDEUDFly Q DQMIRU FDQGR D
SHWRD DGTXILHQM VH, D \MXOUGRXWD YLYHQED
QRQVH\MI HQFRQI R YDRUGHD QQ GV
QEHEDV FROADLGDV SDWD R VHX ILQDQADP HQR
VHP SUH TXH VH SUIRFHAD i V=D YHQED QRSWJI R
Pi [P R GHGRXV DGRV H VH DFUHAWM TXH R
[P SRUM REWZER VH GHVIIED DR SDIDP HQR GR
SUH R SHQGHQOM RX i FDQFHDF Q RBCRX
SDUADOER FpGWR REWER SDUD D DGTXIMFly Q GH
FDOXHUD GDV YLYHQGEDV VDDAV GHMR GR
PHWPRSWIR 2 [ X\WUFDQM GREXP HQBOTXH
DFUHGW HWWAM GHVIIER GHEHU SUAVHQBUH
SHUDQM D RIFIGD [ HMRWD FRP SHWQM QR SWD| R
GXQP HV GHVGH D YHQGED GD YLYHQED
« $ DGTXMFY QD YLYHQED GHEHU
GRAXP HQIBWH HQ HVFUNMUD S~ETFD IDFHQER
FROABUH, SUHVDP HQWM D IIQDAEDGH GH
GHIDD D FRQAMEUD \-~D YLYHQED
KDEMWXDO
« 1 RVXSRR GH TXHRIQP RE®I\VH D
DGTXILICR SRUYDUDV SHYRDV H QRQWH
FXP SUDQ RV LHTXIMMRY IQDDGRY QRV
DSDWIIGRY DQMIRUHY HQ\RGRV RV
DGTXILHOMY R WBR UHGXFIGR DSTFDU VHD |
SDUWM SURSRUFIRQDOED EDVH N XIGDE®!
FRUMVSRQEHQM i SRUFHQIB[ H GH
SDWFSDFly Q QD DGTXIMEly Q GRV
FROUMEXIQMV TXH VLRV FXP SUDQ

&UWURY GH DSTFDFLY Q

2 V FRQFHS\RV GH YLYHQED KDEIWMDODGTXIMFly Q



GH YLYHQED KDEWMDCH VHQYHWIP HOR HQ
YLYHQED KDEWXDOMHU Q RV UHFRGERY QD
QRUP DIYD UHI XOGRWD GR P SRAR VREWH D
UHQED DV SHYWRDV ItVIEDV

( QMQGHIDVH SRUYLYHQGED D HALIFDRly Q
GHVILDAD | UHMGHQAD GDV SHYRDV ItVIEDV
DWJR  DSDUBIGR XQGR W R HHXQACR

2 FRGFHS\R GH XQGDGH IDP IDUVHU R

FRQOMP SDGR QD QRWP DIYD UHI XOGRWD GR
IP SRR VREWH D UHQED GV SHYRDV ItVIEDV
DUJR  DSDWIIGR GRXV GR WM \R L XQAGR

7SR GHJWDYDP HDST-DE® QD DGT XWIFly Q
GH YLYHQGD KDEMYDOSRUYtWP DV GH
YIRGIQFID GH|[ pQHR
6HI R RM$R GH JUDYDP H DSGDE® (D
P RED@DCH GHWDQWP My Qv SDWIP RQDLV
RCHRDV i VWDOQWP My Qv GH IQP REBNV TXH
YDIDQ FROAMYEUD YLYHQGED KDEMDOER
FROQUEXIQM VHP SUH TXH VH FXP SUIDQ RV
VHI XIQMV UHTXIVIVRY
o 4 XHQD W GH G-NQAFDHY QR IP SRAWR
R D DGIXUWHQM VH HOFRQUH QDO XKD &V
@D/ H R H[X@® JDBUD
SDUD D SUHYHQHY Q H R WDVEBP HQWR LOWMI DO
CD YIRBICHD GH[ pQHRR
[ pPQHIR IDIDVH VHI XQER R AVSRWR (D BL
e 4 XHRSWH R G YlYHQED QRQH FHED RV
» $ DGTXIMHy Q (D YLYHQED
GHEHIU GRRXP HQBWH HQ HVFUIMD S~EGD

QD FDOH IDU FRQABUH SUMVDP HQM D
IQDEEDGH GH GAVIDD D FROAMEUD \V-D
YLYHQED KDEWXDO 1 R FDVR GH TXH R 1P RE®!
IRVH DGTXIUGR SRUYDUDV SHYRDV H QRQWH
FXP SUVHQ RV IHTXIMIRY VDGRV QRV Q-P HIRV
DQMIRUH HQ \RGRV RV DGTXIWHOMY RWBR
UHGXFIGR DSTFDUDVH i SDUM SURSRUARQDAED

EDVH @ XICDE®! FRUHVSRQGHQM i SRUFHQM[ H
GH SDWIFLSDFly Q QD DGTXIMFly Q GRV
FROUMEXIQMV TXH VLRV FXP SUD

7ISR GH J UDYDP HDSQFDE®! i WDQVP [Mly Q GH
HP EDUFDFly QV GH GFHUH P RRUHV P DUXRV
6HI GR  QRIP SRWR VREUH WDQWP My Q/
SDWP RQDY RCHIRVDV R WBR GH JUDYDP H

DS@DE®! i V\WDQUP My Qv GH HP EDUFDFly Qv CH
®FHUH P RRUAV P DUXRV

71SR GH J WDYDP H DSTFDE®! QD DGTXIMFly Q GH
YLYHQGDV QDV SDURTXLDV TXH W DQ D
FROVIGHDFly Q GH] RQDV SRXFR SRERDGDV RX
i DV LKWDLY

6HJ GR  RVBR GHJWDYDP H DSTDE®I QD

P RGDIEDGH GH WDQVP My Qv SDUP RQDIY
RQHRVDV | VWDQWP My Qv GH IQP REBN GH X\R
YLYHQED TXH VH HFRQWHQ QDOXCKD &V
SDURTXIDV TXH Wi DQ D FROUGHIDFly Q GH ] RQDV
SRXFR SRERDEDV RX i UHDV XDV i V TXHVH UHILLA
R Q-P HIR VH\M GR DWW R

6HJ GR  VH DGHP DIV VH WDV GD YIYHQED
KDEMYDOGR FRQNEXIQM H VH FXP SUHQRV
UHTXMARY HADEBFIGRV QRQ-PHR &R
SUHAVHQM DMIR

032672 "' ( $&726 ; 85E ,&26
'28&80(17%' 26

2 WBR GH JWDYDP H[ HIDAQRV GRAXP HQRY
QREUDY 6HJ R RWBR GHJWDYDP H
DS@DE®I QDV SUP HUDV FRSIDV GH HVRWNMUDV RX
DRADV QREUDLY VX[ HVV i P REGDEEDGH GH DRRY
[ XUGEFRV GREXP HQEGRY FRWU YDUDE®I GRV

GRFXP HQRY QREUDLY

7SR GHJWYDP HDS@-DE®I QD SUP HID

DGT XIVIFLy Q GH YLYHQGD KDEMWXDO

6HU R QD P REDEDCH GH DRARY [ XUAFRY

QRBUDY RWSR GH JWDYDP H DSTGDE®!I (DV

SUP HLDV FRSIDV GH HVFUIMUDY TXH GREXP HQMQ

D DGIXIMHAY Q (D YLYHQED KDEMYDAED SHYRD

FROMEXtQM RX D FRQAMYHY Q GH SIhVMBIP RV RX

Rp AWV KISRMFDURY G-MIDGERY DR VHX

[LCDQHDP HQR VHP SUH TXH VH FXP SIDQ RV

UHTXIMMWRY VHI XIQMV

o 4 XHDVXP DGR SDWP RQR GRV DGTXILHQMY
SDUD RV FDGNV YDID FRQAMYUD V~D YILYHQED
KDEMDH QR VHX FDVR GRV GHP DIV
P HP ElRV DV V=DV XQGDGEHV IDP IIDUHY QRQ
VXSHUH D FILUD GH » PilV »
DAHRDLY SRUFDED P HP EUR (D XQGDEH
IDP .MUTXHH FHED DR SUP HLR

« $ YDRDFyQGR SDWP RQR UHD@ DUDVH
FRAQRWP Hi VUHIWDV R IP SRWRVREHR
SDWP RQR UHHUCDV i GO\ GH DGTXIMElY Q
RIP REG! 1QFGEQER MM SRR VHX YDRUCH



DGTXIMEFly Q H VHQ GHGXFly Q GDV GEHADV
DVXP IGDV QRV VXSRWRY GH DGTXIMFly Q FRQ
SU{ R DSW| DGR RX IICDQADP HQR DR 3 DD
RV HHARY GD YDEUDFly Q DQMIRU FDQGR R
DGTXIUHQM VH, D \MOUGRXWD YIYHQED QRQWH
M HQ FRQII R YDBUGHD QQEDV GEHEDV
FRQADIGDV SDUD R VHX IICDQADP HOR VHP SUH
TXH VH SURFHEDi \~D YHQE QR SWD| R
Pi [ IP RGH GRXV DQRV H VH DFUHGAWM TXH R
IP SRUM REWER VH GAVIID DR SDIDP HOR GR
SUH R SHQGHQM RX i FDQFHDFly Q \RBCRX
SDUFDOER Fp QR REWER SDUD D DGTXIMEly Q GH
FDOXHUD GDV YLYHQGEDV VICDDGDV GHORR GR
PHWPRSWI R 2 [ X\WUFDQM GREXP HQBOTXH
DFUHGMM HVIM GHVIIER GHEHI - SURVHQEBWH
SHUDQM D RIFIGD [ HMRWD FRP SHWQM QR SUD| R
GXQP HV GHVGH D YHQGED @D YIYHQED
« $ DGTXIMFY QD YLYHQE RX D FROAMMFlY Q
GR SWYWBP R RX FpG\R KISRWFDUR GHEHU
GRAXP HQIBWH HQ HVFUNMUD S~ETFD QD TXH
VH DU FROABUH] SUHVDP HQM D [lQDEEDCH
GH GHMIDD D FROAMEUD V~D YLYHQED
KDEWMDO

« 1 RVXSRWR GHTXHRIQP REGIVH D
DGTXILCR SRUYDUDV SHYRDV H QRQWH
FXP SUDQ RV LHTXIMMRY IQDDGRY QRV
DSDWEIGRY DQMUIRUHY HQ\RGRV RV
DGTXILHQMY R WBR UHGXFIGR DSTFDU VHD |
SDUM SURSRUARGDOED EDVH @ XIGDE®!
FRUMVSRQEHQM i SRUFHQB[ H GH
SDWFLSDFly Q QD DGTXIMFly Q GRV
FROUMEXIQMV TXH VLRV FXP SUDQ

&UWURYV GHDSTFDFLY Q

2 V FRGFHS\RV GH YLYHQED KDEWXDO DGTXIMEly Q
GH YLYHQGED KDEMMDCH UHQYHWIP HOR HQ
YLYHQGD KDEIWWDOMHU Q RV UHFRAERY QD

QRUP DIYD UHI XDOGRWD GR [P SRWR VREUWH D BHQED
@V SHYRDV ItMIFDV ( QMQGHDVH SRUYLYHQED D

HGLFDRl Q GAMIDGDi  UHVIGHQALD GDV SHYRDV
ItVFDV DMJR  DSDUBGR XQGR\M \R

WHXQACR

2 FRQFHS\R GH XQGDGH IDP IDUVHU R

FROMP SOGR QD QRWP DD UHIXOGRD GR
IP SRR VREUH D UHQED GDV SHYRDV ItVIEDV
DMJR  DSDMIGR GRXV GR M \R LM XQEGR

7SR GHJWYDP HDSTFDE® QD DGT XIMFLy Q GH

YLYHQGD KDELWYDOSRUSHWRDV FRQ
GLVFDSDFLGDGH H QD FRQVWAIMFLY Q GH
SPWEP RV KISRWFDURV GHVWODGRY DR VHX
| LQDQFLDP HOWR

6HU &R
GRAXP HOBCGRY FRIW YDUDE®!I GRV GRFXP HORV
QREUDY RW5R GH JUWDYDP H DSTDE® DV

SUP HLDV FRSIDV GH HVRIMUDY TXH GRFXP HOMQ

D DGTXIMFy Q GD YLYHQGD KDEWMDOGR
FROUEXIQM RX D FROAM(FlY Q GH S\IBP RV RX
Fub GMRY KISRMFDURY GHMIDGRY DR VHX
IICDQADP HQR VHP SUH TXH VH FXP SUDQRV
UHTXIVARY VHI XIQMV

QD P RGDIEDGH GH DRARY [ XUWGFRV

4 XH QD CDB GH GHYIQAFDFly QGR [P SRR R
DGTXIWHQM VH D XQKD SHYRD FRQ
QVFDSDAGDGH ItVIED SMTXIED RX VHQURUDO
FXQJWR GH QVFDSDRIGDGH LIXDARX
VXSHURUDR H GHVH R 1P RE®
DGTXWGRi V=D YLIYHQED KDELMDO

1 RP RP HQR GH SUWVHQBFly QGR IP SRAR R

FRQUEXtQM GHEH DFKHI DUD [ XMMEDFl Q

GRAXP HQBCDGHFXDAD H VXIIEIHQM GD

FRQAFly Q GH QVFDSDAIGDGH H GR JWDR GH

QVFDSDFICDEH FRQVRQM R GVSRWR QR DU R
GHVM W W BHXQACR

$ DGTXIMFly Q @ YLYHQED GHEHU

GRAXP HQBWH HQ HVFUWYUD S~ETFD QD FDOH
IDU FRQABUH, SUMVDP HQM D IICDEEDGH CH
GHWZDD D FRQAMEUD \~D YLYHQGD KDELMDO

1 RVXSRWR GH TXH R ICP RE®! VH DGTXILMH
SRUYDUDV SHYRDV H CRQVH FXP SIDQRV
UHTXIMARY VICDDIGRY QRV DSDUBIGRY
DQMIRUHV HQWRGDV DV SHYRDV DGTXILHQMY
RWBR UHGXFIGR DSTFDU VHMI i SDUM
SURSRUARQDAED EDVH @ XICDE®
FRUMVSRQEHQM i SRUFHQB[ H GH
SDWFLSDAly Q QD DGTXIMFly Q GDV SHYRDV

FROUEXIQMV TXH VLRV FXP SUDQ



KDEMMDO1 R VXSRWR GH TXH R LGP REGIVH
DGTXILVH SRUYDUDV SHYRDV H QRQVH FXP SUDQ
RV UHTXIMMRY ICDDIGRY QRV DSDWIIGRY
DQMIRUHV HQWRGRV RV DGTXILHOMY RMBR
UHGXFIGR DSTFDU VH®! i SDUM SURSRUARQDAED
EDVH @ XICDE®! FRUMVSRQGHQM i SRUFHQWM[ H
GH SDWFSDFly Q QD DGTXIMEly Q GRV
FROMEXIQMV TXH VLRV FXP SUDQ

& UWURV GH DSTEDFly Q

2V FRGFHS\RV GH YLYHQGED KDEWYDODGTXIMEly Q
GH VLYHQED KDEMNDCH UHOQYHP HOR HQ
YLYHQGD KDEIWDOHU Q RV UHFRAERY QD

QRUP DWYD UHI XOGRWD GR P SRAR VREWH D UHQED
@V SHYRDV ItVIEDV ( QMQGHDVH SRUYLYHQED D
HALIFDAY Q GRMIDAD i UHMGHQAD GV SHYRDV
ItMEDV DMJR  DSDUBGR XQGR\M \R
HXQACR

2 FRQFHSWR GH XQGDGH IDP lDUVHU R
FROVGHDGR QD QRUP DWYD BHI XDGRWD GR

IP SRR VREUH D UHQED GDV SHYRDV ItVIEDV
DUMJR  DSDWIIGR GRXV GR M \R LHXQACR

71SR GH J WDYDP H DS@FDE®! QD DGTXIMFly Q GH
YLYHQGD KDELWDOSRUP HQRUHV GHWIQW H
VHY DQRV H D FRQWIXFLy Q GH SWIP RV
KLSRWFDURV GHVMWQDGRY DR VHX

[ LQDQFLDP HOWR

6HU CR QD P REDIEDGH GH DRRY

[ XUGFRV GREXP HQEGRY FRWW YDUDE®! GRV
GRAXP HQRV QRBUDLY R\IER GH JWDYDP H
DS@DE®I QDV SUP HLDV FRSIDV GH HVFWMUDY

TXH GREXP HQAMQ D DGTXIMEly Q GD YIYHQED

KDEIWMDOGR FRQUEXQM RX D FROAM(Fl Q GH
SYWBP RV RX Fp MRV KISRMFDURY GHMIDGRY
DR VHX ILQDQFIDP HQR VHP SUH TXH VH FXP SUDQ
RV UHTXIMARY VHI XIQMV

4 XHQD CDW GH GHIQAFDFly QR [P SRAR R
DGTXILHQM \ix D XQKD IGDGH LQHUIRUD

DRV

« 4 XHDVXP DGR SDWP RQR GRV
DGTXIUHQMY SDUD RV FDBV YDID FRQOAMMUD
\V~D YLYHQGD KDEMYDCH GHVHUR FDVR GRV
GHP DIV P HP ELRV GV V=DV XQEDGHV
IDP LODUHV QRQ VXSHUH D FLLWD GH »
PilV » DAFIRQDY SRUFDGD P HP ELR
@D XQGDGH IDP IIDUTXH H FHAD &R
SUP HIR $ YDEUDFly QGR SDWP RQR
UHDO DUDVH FRQRWP H DV BHI DV GR P SRWR
VREWH R SDWP RQR BHHUCDVi GDW GD
DGTXIMFly Q GR IQP RE®! IQFOQER HVWAM SRR
VHX YDBUGH DGTXIMEly Q H VHQ GHGXFly Q
DV QEHEDV DVXP IV QRV VXSRARY CH
DGTXIMEly Q FRQ SUH R DSWD] DGR RX
IICDQADP HOR DBR

3 DD RV HHARY GD YDEWDFly Q DQMUIRU FDQER
R DGTXIWHQM VH, D \MYOUGRXWD YIYHQED QRQ

VH\MI HQ FRQII R YDBUGHD QQ GV GoEHEV
FRQADLGDV SDUD R VHX ILQDQAIDP HQR VHP SUH

TXHWH SURFHAEDi V=D YHIGD QRSWD RPi [IPR
GH GRXV DRV H VH DFUHGW TXH R P SRUM

REWER VH GHVIID DR SDJDP HQR GR SUH R
SHQEHQM RX i FDQFHDF Q\RBCRX SDUADOCR
FubGMR REWZER SDUD D DGTXIMFly Q GH FDOXHD
@DV YLYHQEDV DDAV GHORR GRP HWP R
SR 2 [ XMMEDQM GRAXP HQEIOTXH DFUHG\M
HVM GHVIR GHEHU - SUAVHQBAYH SHUDQW D
RILFLQD [ HRD FRP SHWQM QR SUD| R GXQP HV
GHVGH D YHQED GD YIYHQED

$ DGTXIMFly Q GD YLYHQED GHEHI GRFXP HQBUWH
HQ HVFUNYUD S~EQFD QD FDAIDUDVH FRQWBU

H SUHVDP HQW D CDWB GH QDFHP HQR GR
DGTXILHQM H D ILQDTEDGH GH GHIDD D
FROAMEUD \~D YLYHQED KDEWMDO

1 R VXSRWR GH TXH R ICP RE®! VH D DGTXILCR
SRUYDUDV SHYRDV H GRQVH FXP SIDQRV
UHTXIMARY VICDDIGRY QRV DSDWBIGRY DQMIRUH
HQ\RGRV DV SHYRDV DGTXIWHOMY RWBR
UHGXFIGR DSTFDU VH®! i SDUM SURSRUARQDAED
EDVH @ XICDE®! FRUHVSRQGHOM i SRUFHQWM[ H
GH SDWFSDFly Q QD DGTXIMEly Q GRV
FRQUMEXIQMV TXH VLRV FXP SIDQ

&UWURV GH DSQFDFly Q
2 V FRGFHS\RV GH YLYHQED KDEWMDODGTXIMEFly Q
GH YLYHQED KDEWMDCH UHQYHIP HOR HQ
YLYHQGD KDEIWWDOMHU Q RV UHFRGERY QD

QRUP DWYD UHI XOGRWD GR P SRAR VREWH D UHQED
@V SHYRDV ItVIEDV ( QMQGHDVH SRUYLYHQED D
HGLIFDRY Q GRMIDAED i UHMGHQRD GV SHYRDV
ItMEDV DWJR  DSDUBGR XQGR WM \R

WHXQACR



&UWURV GH DSQFDFLy Q
2 VV FRQFHS\RV GH YLYHQED KDEWXDO DGTXIMEly Q
GH YLYHQGED KDEWMDCH UHQYHWIP HOR HQ
YLYHQGD KDEIWWDOHU Q RV UHFRTEERV QD

QRWP DIYD UHI XOGRWD GR [P SRWR VREUH D BHQED
@V SHYRDV IVIFDV ( QMQGHUDVH SRUMLYHQED D
HALFDFy Q GAMIDED i UMMGHQRD GDV SHYRDV
[tVEDV DMJR  DSDUBGR XQGR M \R
UHXQAR

2 JUDR GH QVFDSDAIGDGH GHEHU GH DFUHGAMIIH
P HADQWM FHUMEDGR RX UAVROFly QH, SHAGD
SRR YU DGR FRP SHIMQM ( Q SDUFXOU
FROVGHUDUDVH DFUHGMIGR XQ JWDR GH
QVFDSDFIGDGH LIXDARX VXSHURUDR QR
FDVR GRV SHOURQWIV @ 6 HJ XUCDGH 6 RAIDO
TXH \Mx DQ UHFRX HAIGD XCKD SHOMy Q CH
LQFDSDAGDGH SHUP DQHQM \RMBO DEVROMI RX
JUDQGH IQYDEEH H QR FDVR GRV SHOURQMIBV GH
FOVHV SDVYDV TXH \x DQ UHFRX HAGD XQKD
SHOY Q GH [ XELDFly Q RX UHMUR SRU
LQFDSDFIGDGH SHUP DQHQM SDUD R VHUY] R RX
LQAIEDGH

,JXD® HOM FROGHIDUDVH DRUHAWUGR XQJWDR
GH QVFDSDAGDGH LI XDCRX VXSHURUDR

FDQGR VH WDW GH SHWRDV FX] D IQFDSDRIGDGH
VH D GHFOWDCD [ XAHAD® HQM DXQED TXH QRQ
DBDGQRH R GHYDQAWR JWDR DVt FRP R QRV FDVRV
GH GHSHQGHQALD VHYHWD H JUDQ GHSHQGHQAD
VHP SUH TXH HABV ~@P DV VIWDFly Qv VH DQ
UHFRHAIGDV SRRy LI DQR FRP SHIMQM GH

DFRER FRHABEGFIGR QRDWIR ~ GD/ HL
@R CHEFPER GHSWRP RAYQ@®

DXWRQRP tD SHWRDCH DAY Qi V SHYRDV HQ

MWDHY Q GH GHSHQGHQHD

71SR GH J WDYDP H SDWD D DGTXIMFly Q GH
YLYHQGD KDELWYDOSRUIDP LIDV QXP HIRVDV H
D FRQVWAMFLY Q GH SUWEP RV KLISRWFDURV
GHVWODGRVY DR VHX | LQDQFLDP HOWR

6HI CR QD P REIEDGH GH DRRY

[ XUGFRV GRAXP HQBGRY FRID YDUDE®! GRV
GRFXP HORV CRBUDLY RWBR GH JWDYDP H
DS@DE®!I QDV SUP HLDV FRSIDV GH HVFUWMUDY
TXH GREXP HQAMQ D DGTXIMEly Q GD YLYHQED
KDEWXDOGR FRQMEXt QM RX D FROAMMFly Q GH
SYBP RV RX Fup VRV KISRIMFDURY GHDGRY
DR VHX ILCDQAIDP HQR VHP SUH TXH VH FXP SUDQ
RV UHTXMWRY VHI XIQMV

e 4 XHQD AW GH GHVIQAFDA QGR [P SRAR
R DGTXILHQM VH D P HP EUR GXQKD | DP LID
QXP HURVD TXH Wix D UHFRx HALGD \BO
FRQGFly Q FRQWWX® RIFIDAHQ YLJRUH

GHWWZH R LGP RE®! DGTXWGR D YIYHQRD
KDEAYDOED \-~D IDP LID

e 4 XHDVXP DGR SDWP RQR GHWERV RV
P HP ElRV (D IDP 1D QXP HIRVD CRQ VXSHH
D FIWD CH » PilV »
DAHRQLY SRUFDAD P HP EUR VXSHURUDR
P tQP R SDUD REVMUD FRQAHY QGH IDP 1aD
QXP HRWD $ YDRDFly Q GR SDWP RQR

UHDD DUVH FRQRWP Hi V UHIDV GR P SRAR
VREUH R SDAP RQR WHHIGDV i CDW GH
DGTXMFy Q GR IQP REG! IQFOQER HVAM SRR
VHX YDBRUGH DGTXIMEly Q H VHQ GHGXFy Q @DV
QEHEDV DVXP IGDV QRV VXSRARY CH
DGTXIMFly Q FRQ SUH R DSWD] DGR RX
IICDQADP HOR DBR

3 DU RV HHARY GD YDBUWDFly Q DQMIRU FDQCR
R DGTXILHQM VH D \MXOUGRWD YLYHQED QRQ
VH\WMI HQ FRQI R YDRUGHD QQ &V
QEHEDV FROADLGEDV SDWD R VHX

IICDQADP HQR VHP SUH TXH VH SIRFHADi =D
YHQED QRSWI RPi [ IP R GH GRXV DQRVH \H
DFUHGWM TXH R [P SRUM REWZER VH GHVID DR
SDJDP HQR GR SUH R SHOGHQM RX |
FDQFHOFl Q \RBCRX SDUFIDOGR FHGIR REWER
SDUD D DGTXIMFly Q GH FDIXH.D GDV YLYHQEDV
VIQDDEDV GHMR GR P HVP RSW R 2

[ X\MMEDQM GREXP HQBOTXH DFUHGAM HM
GHIZR GHEHU  SUAVHQBUY/H DQM D RIIFICD

[ HVURUD FRP SHIMQM QR SUD| R GXQP HV GHQEH
D YHQED GD YIYHQED

$ FRQAFYQGH IDP IID QXP HIRVD DFUHGMRADVH
P HADQM R WX® RIIFIDCHQ YL RUHMMBEGFICR
SDUD R HHAR QR P RP HQR GH SUHVHQIFly Q
D GHFOWDFly QGR [P SRAR GH DFRGR FR
HWBEGFIGR QD/ HL R ™

QRYHP EIR GH SIRMFFly Qi V IDP 1DV

QP HRVDV

$ DGTXIMFly Q GD YLYHQGD GHEHU

GRAXP HQBWH HQ HVFUMUD S~E@D QD FDOM
1D FRQARUH SUHVDP HQM D IIQD@EDGH GH
GHVIDD D FRQWMYEUD \V~D YLYHQED



2 FRQFHS\W GH XQGDGH IDP lIDUVHU R
FROVIGHIDGR QD QRUP DWYD UHI XOGRWD GR
IP SRR VREUH D UHQED GDV SHYRDV ItVIEDV
DMJR  DSDWDIGR GRXV GR M R IHXQACR

7LSR GH J WDYDP HHQ FDVR GH UHOXQFID D
H HOFly Q QR ,P SRWR VREH 9 DRU( QJ DGIGR
6HI GR QD P REDEEDCH GH DRRV [ XUGFRV
GRAXP HQIGRV FRB YDUDE®! GRV GREXP HQRV
QRBUDLY RWBR GH JWDYDP H DSTFDE® QDV
SUP HLDV FRSIDV GH HVFUWDV TXH GRAXP HOMQ
WDQVP My Qv GH EHQV IQP REBNV HQ TXH WH
UHQXQADWMHi  H HORly QGR [P SRAR VREUH R
YDBRUHQIDAGR \BICH FRP R VH SUHYp QR DWIR
D/ H R EHEHRPER R
IP SRR VREWH R YDRUHQIDACGR

71SR GHJ UDYDP H DSQFDE® QD DGTXIVIFly Q GH
YLYHQGD KDELWXDOSRUYtWP DV GH YIR®IQFLD GH
[ PQHR
6HI R QD P RGDEEDCH GH DRRY
[ XUGFRV GRFEXP HQGRV FRW YDUDE®I GRV
GRAXP HQRY QRBUDLY R\BR GHJWDYDP H
DSTDE®! DV SUP HLDV FRSIDV GH HVFUINDY
TXH GREXP HQMQ D DGTXIMEly Q GD YLYHQRD
KDELMDOGER FRQMEXt QM RX D FROAMFY Q CH
SYWEP RV RX Ay QAR KISRMFDURY GHVIDGRY
DR VHX 1ICDGADP HQR VHP SUH TXH VH FXP SUDQ
RV UHTXMVRY VHI XIQMV
+ 4 XHCD W GH GHMIQAFDAY QGR IP SRARR
DGTXIWHAM VH HQFRQMH CDOXQKD &V
VIWDFly Qv GH YIRBIGRD GH [ pQHIR GHVRIMV
D/ H R GH[X@ JDBUD SDD
D SUHYHQR QH R WDVMIP HQWR IQWMI UDOED
YIRBIGFID GH[ pQHRR

. $ DFUHAMDFY Q GD VIWDFly Q GH YIRBIQFID GH
[ PQHUR | DUDVH VHI XQGR R GVSRWR D BL
VIQDDGD QR DSDWBCR DOMIRU

e 4 XHRSUW R YLYHQED QRQH FHAD RV

»

. $ DGTXIMFlyQCD YIYHQED GHEHU
GRAXP HQIBWH HQ HVAUNMUD S~ETFD D FDO
VHIDU FROABUH SUHVDP HQW D IIQDEEDCH
GH GHIDD D FRQOAMYUD V~D YLYHQED
KDEMXDO

« 1RFDVRGHTXHRIQP RE®! IRVH DGTXWCR
SRUYDUDV SHYRDVH QRQVH FXP SIWHQRV
UHTXIMARY VICDDIGRY QRV Q-P HIRV
DQMIRUHV HQWRGRV RV DGTXILHOMY RMBR
UHGXFIGR DS@DUDVH i SDUM SURSRUARQDO
@D EDVH O XICDE®! FRUHVSRQGHOM i
SRUFHQ[ H GH SDWFLSDAY Q QD DGTXIMFly Q
GRV FRQNEXIQMV TXH VLRV FXP SIDQ

‘(' 8&1T16(%1).&3&1161%&27%
B7(*5$1302"$/.'$" (' (
75$160.6.10163$75.021.$.6
21(526%$6

' HGXFly Q SRUDGTXIVIFly Q GH YLYHQGD
KDELWYDOSRUSHWRDV FRQ GIVFDSDFLGDGH
IDP LADV QXP HRVDV P HQRIW GH  DQRVH
YtWP DV GH YIRBIQFLD GH [ pQHIR HQi UHDV
KWLV DV SHWRDV FRONEXIQIMV TXH Wik DQ
GHUH\R D DS@FDURV MBRY GH JWDYDP H
UHGXAIGRV UHI XOGRY QRV DSDUBGRY H

GRDWIR W QGHUHWR D XQKD GHGXFy QD
FRD GR VHP SUH TXH D YLYHQED WH
HQFRQWH QDOXQKD GDV SDURTXIDV TXH Wi DQ D
FROVGHDA Q GH ] RQDV SRXFR SRERDGDV RX

i WDV XD 3 DUD HMY HHRRY XCKD RUBH GD

FRQUHMUD FRP SHWQM HQ P DWD GH IDFHQED
GHWMUP ICDU DV SDUWIRTXIDV TXH Wik DQ HVD

FROVGHDAY Q

' HGXFly Q SDUD D SLRP RFly Q GH VR®

LQGXVMIDO WU Q GHUHMR D XQKD GHEXFAY QR
QD FRW DV FRP SUDV GH VR® SDWD D

SURP RFly Q GH VR® LQGX\WIDAHDT) DADV SRU

HQUIEDGHV IQAKP HQBLY GR VHRRUS~ETFR TXH

\iix DQ HQWH DV \V-DV IXQFly QV RX RE[ HAR VRADO

D QMY [.QD@EDCH

%RQL LFDFly Q DSQEDE®! DRV DUHQGDP HQRV
GH YLYHQGD ERQUIEDAY QD FRB (R @
P RGDOEDGH GH WDQVP My Qv SDMP RQDY
RQHUIRVDV SDUD DTXHBN DUHQEDP HQRV GH
YLYHQED TXH VH UDIFHQ HQMH SDMEXOUHV FRQ

LQMP HADFY Q GR , QANMAR * DBUR GD 9 LYHQED
H 6 R& DR DEHLR GH SURJDP DV GH IRP HOR GR
DOUXHU

' HGXFly Q SRUDUHQGDP HQRV GHWUHRV
U-WIFRV GHOXFyQD FRBGR (o))
P REDEEDGH GH WDQWP My Qv SDWP RQDLY

RQHIRVDV QR VXSRWR GH DUHQEDP HOR GH
WUHRY ARV

5 HTXLVIVRV
4 XH DV SHYRDV DUHQEDBUDV \iix DQ



«  &RQAFlyQGH DIUEXGRUHV SIRHVIRQDLY HQ
FDQR| GHGFDFly Q GH \WDED@R H
SURFHEHQAD GH UHQEDV H VH DQWXOUHV
GXQKD H SB\BFly QDIWDUD | FDOTXHGHQ
DIHARY RV HBP HQRV RE[ HAR GR DOUXHU
RX

« 4 XHVH DQSHYRDV VRADV GXCKD
VRAHGDGH DI UDUD GH WDQVIRWP DRy Q
FRRSHUDWD GH H SBIFly Q FRP XQUIUD GD
\MUD RX VRFIHGDGH AYIOTXH VH D \MYOU
GXQKD H SBBFy QDIWDUD | TXH TXHEHQ
DIHARY RV HBP HQRV DUHQGDGRY 2 V
WP RV GH" H SB\BFly Q DJWDUDO H
" DIUEXARUD SUIRHVIRD® VRQ RV GHIQIGRY
D/ H R H[X®R H
P RGHW] DAy Q GV H SBBFly Qv DIWDUDV H
DFUHGMBADQVH P HADQM FHWWFDAY Q
H SHACD SRRy L DQR FRUHVSRQGHQM CD
&RP XQGDCH $ XWQRP D $ GHOXFlYQ
TXHEDU FRQAFRDA | SUMVHOBFly QR
S| R GH GHFOWDFly Q GHMMV [ X\AMEDQMYV

' HGXFly Q SDUD D FROWXFLy Q GH SUpWEP RV
RX FLpGMRV KLSRWFDURV GHVMQDGRY |
FDQFHDFLy Q GRXWRV SWEP RV RX FLhGLRY
KLSRWFDURV TXH | RURQ GHVWODGRV i
DGTXIMFLy Q GH YLYHQGD KDELWDO
" HOFyQER @ FRW GR [P SRAR VREWH
DRRV [ XUGFRV QD \~D P REDEEDGH CH
GRFXP HQRY QRBUDLY FDQGER VH FXP SIDQRV
UHTXIVARY VHI XIQMV
« 4 XHDRSHDAYQWH MHIDi FROAM{FYQ
GXQ SWWBP R RX FupG\R KISRIMFDUR
« 4 XHDIICDEEDGH GR SY\BP R RX A QW
VH D D FDQFHDFly Q GRXWR SUW\IP R RX
FubG\R KISRWFDUR GHMIDGR DR
ILQDQHDP HQR GD DGTXIMEY Q GXQKD
YLYHQED KDEWXDO

&UWURV GH DSTFDFly Q
« 1 RFDVRGHTXHR QRYR S\BP R RX Fp QW
KISRWIFDUR VH D GXQKD FRQWD VXSHURUI

QHFHVDUD SDUD D FDQRHOFly Q \RBIOGR
SYWWBP R DQMIRU D SRUFHQM] H GH
GHGXFly Q DSTFDUDVH H FOMYDP HQM VREWH
D SRUFy Q GH FRWB TXH UHVXGM GH DSTFDUBI D
HD R UAVXABICR GR FRAHQM HOMH R
SUGASDCSHQGHQAM GH FDQFHDAly QH R
SUGQASDAGER CRYR SW\DP R

« 2 VFRQFHS\RY GH YLYHQED KDEWYDCH
DGTXIMFly Q GH YLYHQED KDEWMDOHY QRV
UHFRTERV QD QRUP DWYD UHI XOGRD GR
IP SRR VREUH D UHQED GV SHYRDV I[tVIEDV

( QMQGHUDVH SRUYLYHQED D HALIFDFly Q

GHVWDED i BHMGHHD GV SHYRDV ItVIFEDV
DUNMR DSDUBCR XQGRM W UHXQACR

' HGXFly Q QDV RSHUDFLy QV GH VXEWRJ DFly Q H
P RGULFDFly Q GH SBWEP RV H FLhGMRY
KLSRWFDURV FRQFHGIGRV SDUD R QYHWIP HQWR

HQ YLYHQGD KDELWMDO

' HOXFlyQGR D FRW GR [P SRAWR VREWH
DRRV [ XUGEFRV GRAEXP HQIGRV QD P RGDIEDCH
GH GREXP HQRV QRIBUDLY | V HVFUNUDV GH

F QR KISRIMFDURY TXH UHFR®Q DV

RSHUDFly Q/ D TXH VH WHILIQRVDWIRY H @
/H QR GHPDJR VREW VXEWRIDAYQ
H P RALEFDAY Q GH SW\BP RV KISRMFDURY H
VHP SUH TXH VH WDW GH FpGARY FRQFHAGRY

SDUD R IQYHWIP HQR HQ YLYHQED KDEWYDO

( \AM EHQH LFR 1IVFDODSTFDUVH QRV P HVP RV
\WUP RV H FRQAFly Q TXH RV UHFR HAIGRV SDUD
RV SWWBP RV KISRWMFDURY QRV GHYDQAWRY
DUMMRY GV HVFUWDV S~ETFDV GH QRYDFly Q

P RALIFDWYD GH SWWBP RV RX FpQ\RY
KISRWFDURV FRGFHAGRY SDWD R IQYHVIP HOR HQ
YLYHQGD KDEIWDO SDRBIGRY GH FRP ~Q DFRUER
HQWH DFUHGRUH GHEHGRU VHP SUH TXH R DRUHGRU
VH, D XQKD GDV HQIEDGHV D TXH VH LHILH R
DMJR @D/H. &R GPDJR VREWH
VXEUR) DAy QH P RALIFDFl Q GH S\BP RV
KISRWFDURV H D P RAUFDFly Q UHtUDVH DR

P p\RGR RX MMP D GH DP RMYDFly QH D
FDOXHUD RADV FRQGFLY QV IIQDQFHLDY GR
SWYWBP R RX FpGWR



' HGXFly Q SRUDGTXIMFly Q GH YLYHQGD KDELWDO
H SRUFRQVWMXFLY Q GH SWEP RV KISRWFDURV
GHVWODGRV DR VHX [LQDQFLDP HQWR SRUSHWRDV
FRQ GLVFDSDFIGDGH [DP LDV QXP HIRVDV
PHOQRUIWGH  DQRV H YtWP DV GH YIR®IQFLD GH

[ POHRHQ i UHDV IXWDLY

2 \ FRONMEXtQMV TXH \Wix DQ GHUHWR D DSTFDURY
IBRV GH JUDYDP H BHGXFIGRV LRI XOGRV RV
QHIRAR VHP SUH TXH VH FXP SUDQ RV BHTXMVRY
VIQDDGRV CR SXQR 6 H\M DQMIRUUH HUGRY |
FROAMMYFlY Q GD HP SUHVD RX QHJRFIR H DR VHX

P DQMP HQR ®FDQ DAy Q SW RV HDIHADFY QGR
EHQ 3 DD HWWMV HHARY SDWD R SWJ| R D TXHWH
WHWHRSXQR E \RP DUDVH FRP R HHHWHQFD D

DWW GR FROADR GH DUHQEDP HOR IIQDQFHLR

DSDMICRY H GRDMJR \MiQGHHRD
XQKD GHOXFly QD FRU GR VHP SUH TXH D
YLYHQED VH HQFRQMH QDO XQKD GDV SDURTXIDV TXH
\ix DQ D FROUGHDAY Q GH ] RQDV SRXFR SRERDADV
RXi WDV XWDY 3 DUD HAMV HHPRY XQKD RUEH @D
FRQVH@UD FRP SHWQM HQ P DIMUD GH I DFHQED
GHWMUP IQDU DV SDURTXIDV TXH Wik DQ HAD

FROMGHDAyY Q

032672 (63(&$/ 62%6( ' (7(50,1%
'260(',26"' ( 75$163257(
&21&(372 (' 07

( VWM IP SRAR JUDYD D SUP HLD P DWEXDHyY Q
CHIQWD HQ( VSDxD GH YHKIFX®Y (RYRV RX
XVDGERV SIRYMRV GH P RIRUSDUWD D V=D

SURSXOlY Q

$&5(' ,7$&11"'$ "' 6&$3%&, $' (

0 HEADQM R FHUMFDGR GR J DR GH GVFDSDAGDCH
HP MER SRR ( 92

5 HVROFly Q GH IQFDSDAIGDGHY OERWDY GR,1 66
RX & OVHV 3 DVYDV VH\YHD R FDU MU
SURVIMRCDOGMY H HQFly Q HV[ H TXH VH P DQMxD D
FRQAHY Q GH SHOMRQMI GXUIDQM DRV

1250$7,9% ' ( 5()(5(1&$ DW  HW
5HDO HPUR H DLW H G
I H

732" ( *5$9%0(
' HSHQGH OVHP MyQVGH&2 HGRWBRCH
YHKIEX® Pi [ [P R SUMMR QR

(;(1&11'2,032672

2 V YHKEFX®V SDUD SHYRDV FRQ P REIGEDCH
UHGXAIED QRQ HVNVQ VX] HVRV D HVIM [P SRAR

2 V YHKIEX®V P DWIEXOGRY D QRP H GH SHYRDV
FRQ GQVFDSDAIGDGH SDWD R VHX XVR H FOMYR
VHP SUH FRQFRUIDQ RV VHI XIQAV UHTXIVMVRY

. 7WQFRUIAVHD®PHRY DQRV GHGHD
P DWEXOFRQ GRXAR YHKIFX® HQ DQJ ®IDV
FRQAFARQY DIDV HQ VXSRARY GH VIQWIR \RIO
GH YHKIFX®V GHELCDP HQM DFUHAMIGR

+ 4 XHCRQW DQRE[ HAR GXCKD WDQWP My Q
SRWMIRUSRUDRRY LOMYLYRV GXUDQM R SUD| R
GH DQRVVHIXIQMV D GDW G \-D
P DWEXOFy Q

2 V\B[ IV DX\RWM] LV H DXRMUVP RV

5('8&11"'2 '$ U$6( ,032f % (

1 D P DWEXOFRQ GH YHKIEX®Y FRQ FDSDFIGDCH
KRP RRIDGDHOM D SWD| DV TXH VH GAVIGHQ
DR XVR H FOMYR GH [DP LIV QXP HIRVDV

5(48,6,726

« $ P DWEXOAYQ\MJ GJDUD QRP HGR SDLQDL
@ WHHUICD IDP M RX GHi P ERBV GRXV
FRQ XQEP HQM

. 7WDQFRUHU DGRV GHQGH D P DWEXOF Q
GRXAR YHKIEX® DR DP SDUR G UHGXAY Q
DJi V VXSRWRY GH IQWIR \RIBIAER YHKIFX®
GHELCDP HQM DFUHAMIGR

« 1 RQSRCH VHURE] HAR GHWDQWP My Q
SRAMIRUSRUDPRY IQMYLYRV GXUDQM R SUD| R
GH DRVVHIXIQMVi P DUEXOFYQ

* ([HQAYyQURIDED H FRQAARDGD DR
UHFRx HFHP HQIR SRUSDUW @D $ [ HQAID
7 UEX\BUD

352&(' (0(172
7 BVH GXQKD H HQFly Q URJ DED H SRUMBIQR KDL



TXH VRIEMIO H WUR UHFRx HFHP HQR CD

H HQFly Q SRUSDW GD $ [ HQAD 7 UEX\BUD + DL
TXH SUHVHQBUR FHWMEDGR GH QVFDSDAGDGH
H RX D UMVROFly Q GD IGFDSDFIGDGH @ERWDAGR
1166 RX XQGDGEHV [ HARDV FRP SHMQMY

1 R FDVR GD UHGXFly Q KDLTXH VRIAMY® H
SUHVHQIUR FHWMEDGR GH IDP 14D QXP HIRVD

&216, (5%$&,1 16
2 VEXDAIAF®Y QRQ @ HURV \BP pQ TXHADQ

LQFOGRY GHQAR GD SRVIE®! H HQFly Q SRU
SHWRD FRQ QVFDSDAIGDCH &RQUXEB' * 7

1 RQ SURFHGH P SXJ QDFly Q D DX\RT XIGDFly Q
|HVD SDUD VRIFLMIUGHYROFl Q LQJ UVR IQGHELGR
\VH D P DIEXOFly Q GR YHKFX® | RLDQMURU
VRIFWGH @D H HRY Q

6 H D SHWRD FRQ GVFDSDFGDGH | DBFH DQMY

GRV DRV H VH SURGXFH XCKD WDQWP My Q
P RUY FDXVD GR YHKIFX® QRQ SDVD QDGD H HVD

WDQWP My QCQRQG G DUD DXRINXICDAY QH
LQJUHVR GR [P SRR

6 H VH LQFXP SUH R UHTXMVR GH P DQAMUR
YHKIFX® GXUDQM  DQRV DQ-OQUH RV HHRRY
@ H HQRly QH GHEHUDVH 1Q) UMVDUDV FRIV
FRUMVSRQEHQMY GHQGH R GD GD P DWEXDFl Q
\MQER FRP R EDVH [P SRXIE®! R YDBUGR YHKIFX®
QD GD\B GH P DEXOFly Q 5 HD@ DGR R IQJUHVR
SRGHIDVH P DWEXDQUXQ QRYR YHKIFX® FRD

H HAYyQGHQRYR

1 RQVH DSTD D H HAy Q QR FDVR GH YHKtFX®V FX[ D
\MXOUGDGH HMD FRP SDIED SRUXQKD SHYWRD FRQ
QVFDSDFIGDEH FRQ RV [ D TXH QRQVH FXP SIHR
UHTXIMAR GH XVR H FOMYR $ S&FDVH D H HQFly Q QR FDVR
GH P DNEXOFl Q GH P RRFIFGMV

$ ' WHFFlyQ; HDOGH 7UEX\RV ' * 7 HBEGFHX QDV-D
FRQUXGIB YIQFXDQM 9 e R CHWMMWERME
TXH
« DHHFyQGR,P SRWR ( VSHADOREUWH' HWMP IQDCERV
0 HARV GH7WDQVSRYM ,(* 07 SDWD YHKIFX®V
P DIEXOGRY DR GRP H GH SHYRDV FRQ GVFDSDRIGDGH W
SRGH DS@DWH VH VH VRTIFMY DQMV GD P DINEXDFly Q
o VRMWIQUED TXHQRQp SRME®GI SHAM GHVSRY QQ
UHFOP DUXQKD GHYRGFly Q SRUIQI UHVRV IQGHEIGRV XQKD
YH P DWEXDGR R YHKIFX®
5(&25' $5 325 7$172
$ H HGAly QHVWV UHI XDGD QR DM R
TXHHM[ H
5 HFRx HFHP HQR SUHYIR SRD $ GP IQMVDFly Q \WEX\BUD
& HIMEDGR SUHVIR GH QVFDSDAGDGH RX LQYDTEH|
' HEH HABUHP IMZR SRU
+ R,QAMAR 1 DAIRCDAOCH6HYII RVERADY ,06(562 RX
+ RyUDQR DX\RQYP IFR FRP SHWQM HQ P DWWUD GH
YDRWDFly Q GH QVFDSDRIGDGH
e GFU QRQVH SRCH SHAUD H HGRly QH ®JR DFKHIDUR
FHMUFDGR QQ DS@DD FRQ FDU PMUUHRRDRYR
5 HIXOP HQR GH ,P SRARV ( VSHAIDY
2 VDWRV H  GR5HDO HAUHR R
UH\MD

D/ H
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$ QYHOIFRP XQUBUR KDLXQ [ IP H GH IUDQTXIDV
DGXDQHLDV TXH IQAGHQ QDV [P SRy QY H
GHMP LQDGRV EHQV TXH SRIGDQ VHUX\M) DGRV
SRUSHWRDV FRQ GVFDSDFIGDGH RX QR VHX
EHCHIFIR TXH VH DQ GAMIDGRY D SHYRDV
FHI DV RX SHWRDV FRQ GVFDSDAGDGH

P HUFDGRUDV GH FDU AMUEHCHIFIRVR
ILOQWY SIFR H RE] HARV

0 HUFDGRUDV GH SUP HLD QHFHMIGDGH

IP SRUBGDV SRURWU DQVP RV HABABLY RX RXWRY
GH FDU AMUEHQHIFR 1LOQWY SIFR SDUD D
QWWIEXFY Q J UIDWWD i V SHYRDV

+ 0 HUFDGRUDV HQYIDAEDV FRQ FDU PMUJ UDMEVR
SDUD UHFDGDFly Q GH IRQERV

t ( TXISR H P DIMUDCRILFLGD HQYIDGRY FRQ
FDU PWUJ UDER SDUD VHUX\WM) DDV

H FOMYDP HQM SDUD DIMQGHUDV QHFHVIGDGHV
H IXQARQDP HQR GH RE] HAYRY EHGHIIEIRVRV
RX ILOQWY SIEFRV
+ 0 HUFDGRUDV HQ EHQHIIFIR GH SHYRDV FRQ
QVFDSDAGDGH
2 E[ HARV SDUD SHYRDV FHIDV

IP SUVRV HVABP SDV JUWDYDGRV H IRRIWDILDV
HQ UHBIVR

SDSHCEEWDI@® EDWYQV P i TXIQDV GH HVFUEIUH
SURFHVDP HQR GH W RV SDUD R VHX X\VR H
RXWRY GABEGRY SDUD R VHX SURSIR XVR RX
LOAMYFLY Q SDUD D HGXFDFly Q RX DVMMGALD D
SHWRDV FHI DV DX\RU} DDV



t $V P HIFDGRUDV GAVICDEDV D RV SHYRDV
FRQ QVFDSDAGDGH

DGP t\WQVH FRQ IUDQTXED GH GHUHWRY CGH
IP SRWIFQ RV RE] HARY HVSHAD® HQM
FRQFIEIGRV SDWD D HGXFDFly Q RHP SUJRHD
SURP RAly Q VRFIDOEDV SHYRDV FRQ
QWFDSDAIGDGH SDUD R VHX SURSIR XVR RX SDUD
LOAMFY Qv H RU DQ] DFly Qv TXH \Mx DQFRP R
DRYIGDGH SUCASDAD HGXFDFly Q RX DVIVMGQFID D
SHWRDV FRQ QVFDSDFLGDCH
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7 UEX\BUD KWBV  \VHCH D HOAIDWIEX\BUD J RE HV
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&H GHGEFHPER CGH,P SRARV ( VSHADY °

5 HDOGHFUHR GH  GH[XxR TXH

P RALED R 5 HIXOP HOR GRV [P SRARV 5'
&H [X® °/H H -

GHFHP ER GH 2 J DP HQRV [ HIDLY GR ( WIIGR °

5HDO HRUAR GH  GH[DHIR

127$ $' * 7 W{ H\WB TXH D GHSHQGHGAD G-D
GHUH\R DRV EHHIFIRV GR,5 3)  SDUD SHYRDV
FRQ GQVFDSDAGDGH 1 D FRQVXEM YIGFXOQM

9 ® R EH[X®EH D' WHFAYQ
© HDOEH 7 UEX\RV DQD@ D \VH R BFRxHFHP HOR
GRJIWDR,, GH GHSHQGEHQAD SRUSDUM GRy UIDQR
FRP SHWWQM SRGH HTXISDUDWH D VHU
FROVGHDGR SHYRD FRQ QVFDSDAGDGH SDUD RV
HHARVGR,53) $ UVSRABp QRQ
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0 HFDQVP R SDWD SURW[ HUi V SHWRDV FRQ
GVFDSDFIGDGH TXH HW FROWIMGR SRU
FRQ XQWR GH EHQV H GHUHMRV DSRUBGRY D
WX® JWDWiVR DVt FRP R RV [LRMRV
SIRGXVRV H LHQGHP HQRV GHVWMV  TXHGDQGR
DIHRRV \RGRV HBV D FXEUUDV QHFHVIGDGHV
YIMBLY GRV VHXV WX@UHV H R EHQHILFLDUR RX
DR P DQWP HQWR GD SUIRGXWYIGDGH GR FIMIGR
SDWP RQR

« 70 \BVH GXQXD P DVD SDWP RQIDO
VHSDWDGD VHQ SHWRQDAGDGH [ XUGIFD
SWRSID FRQWIGD IRWP D® HQM SDUD
XQKD SHWRD FRQ GIVFDSDFLGDGH
FRQFUHVD H YLOFX®GD GILHRVBP HQWM i
FREHUWXUWD GDV V~DV QHFHVIGDGHV YIVBLY

VHIXQGR D/ HL GH GH
QRYHPERR HD/HL GH H
[ XxR

2 V VHXV HOP HQWRV GHILQWRURVY VRQ
« $SRUDFlyQV JWDWVBV [DP LOIDUHV RX
WUFHLLRV HQWHJI DQ EHQV RX Glx HILR VHQ
SHGUQDGD D FDP EIR
« 8 VR REWDWRUR SDWD SIRM[ HUi  SHWRD
FRQ GIVFDSDFIGDGH R SDWIP RQR W
SRGH HP SUHI DWH SDWD R VHX EHQHWBU
. $GP IQMADFly Q FRQ UHI WDV HVSHFIDLY
TXHQ R [ HVWARQD GHEH VHI XLUQRWP DV
HVSHFtILEDV
«  &RQARCH VXSHWIMly Q KDLP HFDQWP RV
®U DLV SDWD HYMBUDEXVRV
« 9DQW HV IVFDIV \BQR DV DFKHJI DV
FRP R R SURSIR SDWP RQIR Wix HQ
EHQHI LFLRV WEXVBURV
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3 RGH HHRAXYDDV FDIXHUD SHYRD FRQ IQMUHVH

Of tWP R FR FRQVHQIP HQR G SHYRD FRQ
QVFDSDAGDCH

3 RGHQ UHD@ DYH QR P RP HQR CD FROANYFY Q
RX D SRAWMURUL HQ FDOXHUD VXSRWR UHDQ DUVH
FRDV P HVP DV IRWP DIEDGHV

5 HDQ DAV D WH®R J UIDWEVR H QRQ VRP HMEDV D
WP R

3y GHVH GDUGHWIZR DRV EHQV DSRUBGRY
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& ROABGHD U MIDO/REWH G\Y FRQAFl Q GH
VHUSDAP RQR SUIRM IGR HQ FDVR GH EHQ
LQP RE®I RX GHUH\R DO

& RQAMYFY Q H FDOXHUD DSRWBFly Q SRAMIRU
KD GH FROAMW/H HQ GREXP HQR S~ETFR RX SRU
UHVROF Q[ XUGFD

&RQIER IQVHQBUR GHMUP [(CDFly Q UHI DV
DGP IQMADFly QH VD@ DFly Q FDOXHUD RX\D
QVSRVIFly Q RSRUMQD VREUH D FRQVHYDAY Q

& RP XQIFDFly Q SRUSDWM GRV QRIURV VREUH D
FROAMYFl QV H FRQIER D [IVFDED

2 VIHVRV H DRRV TXH VRQ VXVFHSWEBN GH
IQFUEly QQR 5 H MAR & IIOR 5 HIXOP HQR 8 (



GR3DUWDP HOR ( XURSHRHGR
EROH®R GR GH[ X CH VREWH
UHFRx HFHP HQIR GH GRFXP HQRV S~ETFRV HOMH
SDIVHV P HP ELRV (D 8 Qy Q( XURSHD ( \AM
5 HIXOP HQR DSTFDE®! QD V-D \RBIEDCH GHQCH
R VP SQIED D ALFXOFly Q GH
GHMUP ICDGRV GRAXP HQRV S~ETFRV
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©$ SURSID SHYRD FRQ QVFDSDAGDGH
EHCHIFDUD

©$ TXHDV TXH @ SHMMQDSRRi SHYWRD FRQ
QVFDSDAGDGH

©$ SHYRD FRP IVDUD RX \MYDUGD IIGXAD
VXFHVRUD VH RV SUHYIMIB QD ®f IMDFly Q FLYIO
© &DIXHID SHYRD FRQ IQMHVH Gf t\WP R SRGHU
VRIFMPUGD SHWRD FRQ QVFDSDAGDGH FRDSRIR
TXH UHTXILD D FROAM{Fly Q GXQ SDWP RQR
SIRM IGR RIUHFHQGR DR P HVP R\MP SR XQKD
DFKHI D GH EHQV H GHUH\RY DGHRXDGRV VXIIFHQM
SDUD HVH 11Q
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3 HYRD FRQ GVFDSDAGDGH LOMBPMDAI XDO
SMTXIED RX VXSHURUDR

3 HYRD FRQ GVFDSDAGDGH ItVIED RX VHQURUDO
HQ J DR LI XDCRX VXSHURUDR
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& ROAMEGR SRD SURSID SHYRD FRQ
QVFDSDACGDEH UHI WDV HABEGBFIGDV QR

GRAXP HOR GH FROANYFY Q

& ROAMGR SRURXWDV SHYRDV DV UHI WDV
GDGP IQMADFlY Q SUHYMIBV QR GREXP HOR
S~EQFR GH FROQANFly Q SRGHQER HABEGFHWH RV
DSRIRV RX VDODJI DUEDV TXH VH FRMGHIHQ
FRQYHQHQAMV [ D VH, D SR® SURSIR FROAM QM
RX DSRMIQM RX SRD DXVRUCGDGH [ XGFIDOGH
RIIFIR RX D VRIFAWGH GR 0 LOMMUIR ) IVFDCRX
GDTXHDV SHYRDV Gf P DEDV SDUD SURP RYHUD
DGRSFly Q GH P HAGDV GH DSRIR UAVSHRR GR
\MYDUGR SDUP RQR SIRM IGR

03/ ,&$&,116 75,%87$5,$6 % 1().&26
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,P SRR GHWDQVP IMRQV SDMP RQIDLV H
DRRV [ XUGLFRV GRFXP HQWEGRV ( [ HQFly QQDV
P RGDIEDGHV GR [P SRAR DJi VD FRW I D GRV

GRAXP HQRV QREUDLY

P SRWR VREWH VXFHVly QV HGRD yQV RV
IQFUHP HQRY SDWIP RQIDLY GHUYDGRY DV
DSRWIFy Qv D SDWP RQRV SURW LRV GH SHYRDV
FRQ GQVFDSDAGDGH HANVQ VX HVRV DR ,P SRAR H
W DOXQKDV & RP XQGDGHV $ XWQRP DV
HAREGHHQ ERQUEFDAY QV HH HQRY Qv * DOAD
RQ

53)  UHFR®I XQWDMIP HQR GLHHQADGR VREWH D
\WEX\BFly Q GD SHYRD FRQ GQVFDSDFIGDGH FRP R
UHQGHP HQRV GH\WWDED@R FXQV @P MV

1250$7,9% /H H GHERHPER
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,P SRR QUHAR GH FDU AMUUHDOTXH JWDYD R
H HUAFIR HQ WUIMRUR QDFIRQDO GH DRMIGDGHV
HP SUAVDUDY SURIHVIRCDLY DUNAFDV FRD
[LQDBEDGH GH IQMYIUQD SURGXFly QRX
QAWIEXAY Q GH EHQV RX VHY1] RV
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$ DRIMGDGH GH HQIEDGHV RX IXQGEDAY QY
GHFOUDGDV GH XWIEDGH S~ETFD VHQi QP RCH
GRR TXH UHDIFHQ HOVMIQRV HQUH IP HGH
FRQFHWR HGXFDWR

$ VRADAy Qv H IXQGEDFly QV GH SHYRDV FRQ
QVFDSDAIGDGH VHQi QP RGHGFR SRD
UHD@) DFly Q GH DRMIGDGHV GH FDU PMU
SHEDJY[ IFR AHQMFR DMMMCADOGH HP SUHIR
TXH SDUD R HOMQR HGXFDFly Q UHKDEIOWFly QH
WD GH SHYRDV FRQ GQVFDSDAGDGH DiQaD
TXH YHQEDQ SURGX\RY UHVXGEQMY GRV \BICBUHV
GHAFDGRV D G\RV I1QV VHP SUH TXH R [P SRUM
CGH G YHQGED VH GHMIH H FGMYDP HQWM i
DGTXIMFly Q GH P DWUDV SUP DV RX DR
VRWMP HQR GR HMIBEGFHP HOR

352&(" (0(172 ([HPYQGHFDURAMJ
URJ DGR SUHYID VRTIFWNGH SRD HQIWEDGH DQM D
$GP IQMDFly Q/ RFDO
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P SRWR QUHRR GH [ VWY Q P XQFISDOTXH JUDYD
D \WYOUCDGH GRV YHKIFX®V DS\RV SDUD FILFX@U
SROV VDV S~EQDV FDIXHD TXH VH D D \~D
FOVHHFDMIRUD & RMGUDVH YHKIFX® DSWR
SDUD D FUFX@Fly Q R TXH HMD IQVFMR QRV

UH MRV S~ETFRV GH YHKEFXBY P HQUHV QRQ
FDXVDUDQ EDIf D QGHBV 7 DP pQVH FROVUGHIDUDQ
DSWRV RV YHKIFX®V SURYIMRV GH SHIP VRV

\WP SRUDLY H P DWEX® \WUMIFD
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D 9HKIFX®V SDUD SHYRDV FRQ P REIGEDGH
UWHGXAGD

E 9HKIFX®V P DUEXOQGRV D QRP H GH SHYRDV
FRQ GVFDSDFIGDGH SDUWD R VHX XVR H FOMYR
P HQWHV

16 H P DQIMx DQ GMV ALFXQAWBIHDV

17 DQR YHKFX®Y FRQGXFIGRY SRD SHYRD FRQ
QVFDSDFRIGDGH FRP R RV GAMIDGRY DR VHX

DQVSRUM

5 HTXIVVRY [ HDLY

+( [ HOFly Q QRQDSTFDEGI D P i IV GXQ YHKIFX®
VP XQBQHDP HOM

+ & ROVIGHWDFly Q GH SHWRD FRQ GVFDSDFIGDGH D
TXH \Wx D R FHMUEDGR GR JUDR GH G\VFDSDAGDCH
HP MZR SRRV ( TXISRV GH 9 DRDFIRQ $
HTXLSDUDA Q QR FDVR GDV SHYRDV SHOMRQMBV
QRQ SURFHGEH FRQ FDU PMU[ HIDOVY VH YHQ
SUMYMR QD 2 WEHQDJ D) IVFDAD XQFISDO

+( [ HQFly Q URJ DGD SUHYID VRIFIMGH SRUSDWH GD
SHWRD FRQ GQVFDSDAGDGH RX VRIFLDQM

+7 HIDVH TXH LQAFDUDV FDUDPMIMIFDV GR
YHKIFX® D P DWFX® H D FDXVD GR EHCHIFIR $
$GP IQWIDFly Q P XQIFISDCH SHA XQ GRAXP HOR
TXH DFUHGWM D FRGFHMy Q @D H HFly Q

+7 HIDVH TXH DSRUBUR FHWWMEFDGR GH
QVFDSDAGDCH

+7 HIDVH TXH [ XAMEDUR GHMVIZR GR YHKEFX® DQM
R FRQFHT@R GD IRWP D SUHYMIB QD FRUMVSRQGHOM

2 BHDQ D
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P SRR IQALHAR FX] R IHWR [P SRXIEG! H

FROAMMEGR SRD WD DAy Q GHOAR GR\MP R
P XQFISDOGH FDOXHD FROAKFY Q IQABDFY Q
RX REWD SDUD D TXH VH HVI[. D REWQFly Q 3D

FRUHVSRQGHOM GFHQ D GH REWDV RX XUEDQ\MFD
REWHUDVH RX QRQ G\ @FHQJ D RX SDUD D TXH \WH
HVL D SUHVHQIBFly Q GH GHFOUDFl Q UHVSRQVDEG
RX'FRP XQEDRYQ
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D YRQUFDFyQGH DR D IDYRUGDV
FROMXFIRQY IQABDFRQY RX REWDV TXH VH DQ
GHFOWDGDV GH HVSHADAQMUAVH RX XWEEDGH

P XQFSDOSRUFRQFRUHUFILIFXQABIGFIDV VRADLY
FXGMUDY KIMWUER DUYAFDV RX GH IRP HQR GR
HP SUHIR TXH [ XMIMTXHQ \BOGHFOUWDFlY Q

E Y%RQUFDFAyQGHDWBR D IDYRUGDV
FROMKAY Qv [QABDAY Qv RX REWDV QDV TXH VH
LQFRUSRUHQ VAP DV SDUD R DSURYHMIP HOR
\WUP IFR RX HPPWER G HQHU tD VROU

F %RQUFDAYQGHDWR  DIDYRUGDV
FROMKFY QY IQABDFly Qv RX REUDV YIQFXDADV
DRV SOQV GH IRP HQR GRV LQYHIP HQRV SUYDGRY
HQ IQ UDHMRK\MUDY

G YRQUFDAYQGHDW R D IDYRUGDV

FROAMKFl Q' [QABDF Qv RX REUDV UHHUHQMV i V
YLYHQGDV GH SURIMFFly Q RIIFIDO

H YRQUFDAYQGHDWR D IDYRUGDV
FROAKFl Qv [QABDFly Qv RX REUDV TXH IDYRUH DQ
DV FRQAFy Qv GH DFFHVR H KDEMIELGEDGH DV
SHWRDV FRQ QVFDSDAIGDCH $ ERQUIFDF Q
SUHYIMIT QHVWM SDU JUDIR DS@FDUIDVH i FRW
UHVXEBIQM GH DSTFDU QR VHX FDVR i V
ERQUIFDFl QV QRV SDU JUDIRV DQMURUH

+ DLTXH FRQUXGBUDV RBHQDQ DV IIVFDLY GH FDGD
FROFH®R TXH HBE®FHUD DV ERQUIFDARQY
FRQFUABV HQ FDGD \MUP R P XQEISDO

2V FRGFH@RY \MQHQ TXH \WUHQ FRQI TXH HORD
GHOAR GR FRQFHS\R GH IQYH Wy QV ILQDQRHLDV
VRAIEGN DTXHDV UHDO DEDV SRUSDUM GR
FROFH@® HTXHWH QUL HQI [ HIY QGR SDWP RQR



QR TXH VH SRGHU Q IQFOUDV DSTDAV |
UHKDEIMUAY Q UHSDUDFy QH P HTRWD CH
LQUDHVRKUUDV H IQP REBN SURSIHEDGH @D
HQUEDGH GFDADIHARY DR VHYY R S-EGFR
IQFOQER DV DRWDFly Qv GH DADSWIFly Q GH
QI DHMRKWUDV TXH SHUP MBQ D DFFHMELEEDGH
XQYHWDCSDUD SHYRDV FRQ GVFDSDAIGDGH H
SHYWRDV P DIRMV

&DQER H MB J DWR GH IQYHWIP HQR GHVMY
~@P RV JUXSRV GH SURIUDP DV H VH IQFRUD QXQ

JDWR GH LQYHWIP HOR QR FRJ XQR GH JXSRV
GH SURIUDP DV FMIGRY QHVM DSDUIIGR VXSHURU
D PI@®QGHHXR/RXDR  GRIDWRRQ
ILCDQRHLR \RBAED HQWEDGH GFDAMVSHAYD H
VXSRXD ICFUHP HOR GRV FDSIW®BY  RX  CR
HWBIGR GH J DARV YIQFXDGR DRV SR HARY GH
LQYHVIP HQAR UHTXLULDVH DXVRUL DFly Q SUHYID GD
6 HFUMBUID ; HUDOGH ) ICDQRIDP HOR

$XWRQ/P IFRH/ RFDOGR 0 IQVMIR GH) DFHQED
H) XQFlyQ3~ETD 5HIXDGR QD' VSRVFYQ
$QARPO D

25%$1,602 &203(7(17( $CPIQWMDAYQ
P XQEFSDO

1250$7,9% 5HDO HAUHAR/ H IMDWR
@& GHPDJR SRR TXHVHDSURED D
/ HLUHJ XOGRWD GH) DFHQEDV/ RFDIV
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5 p[ IP HJ UDWHVR GH FRQBV GH SDIDP HOR
Ei VIFDV HQ EHGHIIEIR GH SHYRDV HQ VWDFl Q
GH YXQHUDELGEDGH RX H FOMy Q VRFIDO

&218&(372 &ROMMQXQU[ P HCH
FRQAFly Qv GV FRQBV GH SDIDP HQR Ei VIFEDV
HWIEGFICDV SRR 5 HDO HFUAR / HL xR

GHQRYHPER Pi IV YDQI RVR HQP DWAD GH
FRP My QV HQ IXCFly Q G HVSHADOMMDFly Q GH
YXQHUDEIREDGH RX UMFR GH H FOMy Q VRFIDO
ILQDQFHLD GRV \WYOUHV GH GMIV FRQBV

FROMAMQM QD J UDMIGDGH GRV VHYT} RV 3 DD
VR DFUAGMIUDVH D VIWDFly Q HVSHADOGH

YXQHDELREDCH RX WFR GH H FGMy Q I1LCDQFHLD
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2 V DVSHRARY D \MUHQ FRQII SDUD DV SHYRDV
FRQ GQVFDSDAGDGH VRQRV VHIXIQMV

1, QFUHP HQEADVH R XP ELDAGERY 1QI UHVRV

FRP SX\BIGRV DQXD® HQM H SRUXQGDGH | DP I(DU
QR FDVR GDV SHYRDV FRQ QVFDSDFIGDGH TXH
DFXEDQ DV HQIEDGHV IICDQFHLDV H GHVH HQ
DEWUXCKD FRQWB GH EDQFR Ei IED

12 \WS® IQAFDGRUS~ETR GH UHQM D HHRRY
P ~@$GN GH GRFH SDIDV VIl HOM QR P RP HOR
GH HHRAXDUD VRUFWGH FDQGR VH WDWM GH

XQGDGHV IDP IADUHV TXH Wk DQ QR VHX VHR D
XQKD SHWRD FXQJUDR GH GVFDSDAIGDGH LI XDO
RX VXSHURUDR UHFRx HAIGR RIIFID® HQM H
SRUUHVROFly QH SHAGD SRR, QAMAR CH

0 DRUHV H6HY1] RV6RADY RX SRRyUDR
FRP SHWQM GDV FRP XQGDGHV DXWQRP DV

$2 FRQFHSWR GH XQIGDGH IDP 1.aDU QDV \-DV
QYHWDV P RADEEDGH HAB HADEGFIGR QR
DWR /H R GHRHPER
@R ,P SRR VREUWH D 5 HQED GV 3 HYRDV ) tVIEDV
H GD P RALIFDFly Q SDUFIDAEDV BLY GRV,P SRARV
VREUH 6 RAHEDGHY VREUH D 5 HQE GH QRQ

5 HMGHQOMY H VREWH R 3 DP RQR \VH EHQ DRV
HHPRY GR QVSRAR (R 5 R
PDJR Wi QD P HVP D FRMMGHDAy Q TXH RV
FyQ X[ HV GRQ VHSDUDGEDV G DB HQM DV
SDUHMV GH IHWR FROAMICDV GH FRQRWP IGDCH
FRV UHTXDVRY TXH @N IRVHQ HM[ [EBV

1250$7,98 5HDO HFUAR aH
GHP DJR SR® TXH VH HADEGFH XQ W[ 1P H
JUDMR GH FRQBV GH SDIR Ei VIFDV HQ
EHCH IR GH SHYWRDV HQ VMDAl Q GH
YXQHUDEITEDEH RX FRQUVFR GHH FOMy Q
IICDQRHLD
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$ / H.GH 3 URP RAly Q 3D $ XWRQRP tD 3 HYWRDH
$ \MQFly Q D 3 HWRDV HQ 6 MYDFly Q GH

" HSHQGHQAD \WWQ SRURE] HAIYR UHI XOUDV
FRQGAFY QV Ei VIEDV TXH J DUDQEQ D LI XDGDCH
QR H HIAFR GR GHHWR VXE] HAYR GD
FIGDAEDQDiT SURP RAly Q GD DXVRQRP tD SHYRDO
H DIWMQAY Qi V SHYRDV HQ VWWDFly Q GH
GHSHQGHAD CRV \MUP RV HAREGBFIGRY DV BLV
P HADQWM D FUHDA Q GXQ VIMMP D SDUD D
DX\VRQRP tD H DWCQHly Qi GHSHQGHQHID FRD
FRODERWDA Q H SDWIFISDAY Q GH \RGDV DV

DGP IQWWDFly Qv S~EQFDV H D J DUDQID SRD
$GP IQWDAY Q; HUIDAER ( VWBIGR GXQ FRQIER

P tQP R FRP ~Q GH GHHWRV SDUD \RGDV DV
SHYRDV HQ FDIXHUD SDWM GR \MUMUR GR

( VMIGR ( VSDXRO

2 VMMP D SDUD D DX\WRQRP tD H DMQR Qi
GHSHQGHQAID UHVSRQGHU D XQKD DFFly Q
FRRUEQDGED H FRRSHIDIWYD GD $ GP IQMADAY Q

[ HDOGR ( WBIGR H DV FRP XQGDGHV
DXWCRP DV’ TXH FRQMI P HAGDV HQ\RGDV DV
i UDV TXH DIHABQ# V SHYRDV HQ VDRl Q GH
GHSHQEHQAD FRD SDWASDAYQ VHp RFDVR
@DV HQMEDGHY ®FDLY ( [ MM XQKD HVFDD CGH
YDEUDAy Q HVSHFtYD SDUD P HQRIAVGH  DQRV
(9( @ TXHVHHAMEGFHQ UMMy Qv CH
RYFIR SHUYy GFDV DRV H

P HVHV 5 HYMyQIIQDO P HVHV
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* DR, ' HSHQGHQFID P RGHWDGD D SHYWRD QHFHVW D XD
SDUD WHDQ) DUYDUDV DAMGDGHY Ei IEDV & YIGD GDUD SRR
P HQRV XQKD'YH DR @D RX \WQ QHFHMIGDGHV GH DSRR
LOMUIP LMQM RX @ MIGR SDUD D V-D DXVRGQRP tD SHYRDO

* IDR,, ' HSHQGHQFLD VHYHWD D SHWRD QHRHVMD D] XCD
SDUD UHD@ DUYDUDV DAMIGDGHV Ei IEDV GD YIGD GDUD G-DV
RX WHV YHFHV DR @D SHUR QRQ UHTXILH R DSRIR SHP DQHOM
GXQKD SHYRD FREDGRUD RX WQ QHFHMIGDGHY GH DSRR

H WQUR SDUD D V-D DXRGRP tD SHYRDO

* DR ,,, * WDQ GHSHQGHQFLD D SHYRD QGHFHVMD

D[ XGD SDWD UHD{) DUYDUDV DRIYICDGHV Ei VIEDV GD YIGD GDUD
YDUDV YHFHV DR @D H SRD \V~D SHUED \RBIOGH DXRCRP tD

ItMED P HQEOIQMBFXMDARX VHQVRIDO GHFHVWW R DSRIR
LQAVSHQUDE®! H FRQIXR GRXD SHYRD RX WQ GHFHVIGDGHV
GH DSRIR [ HGHUD® DGR SDUD D \~D DXWRQRP tD SHWYRDO
*IDR,,, ' HSHQGHQFIDH WHP D QRYR QYHOGH
GHSHQGHQAD HQ YLJ RUGHQGH FubDVH SDUD IGFOItU
i V SHWRDV TXH [ D W HQ UFRXHFIGRR* DR ,,, GH
GHSHQGHQAD H SUAVHQEQ( / $ HQIDVH DYDQ DGD RX RXAWDV
HQHWP IGDGHV P RLFRP SB[ DV H IWHYHWMEGN 7HU Q GHUHW
D XQ QYHCP tQP R GH SURWFFl QHVSHRIER JDUDQIZR SRR
( VWBGR FRQ SRVIEI@EDGH GH DFFHVR D G-DV RSFly Qv GH
SUMMIBFY QV HFRQYP IFDV 3 UMIFly Q HFRQY P LIFD YIGFXDAD
DRVHYI R TXH W VH SRGHXVDUSDID 6 HYI] RGHO XAD QR

IRIDU 3 UWMBFy Q HFRQY P IED GH DUMIMQAID SHYRDO
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' MDAV SURP RAly Q GD DXWRCRP tD SHWRDO

H D DWQGHUDV QHRFHVIGDGHY DV SHWRDV FRQ G¥/AXABIGHV
SDUD D UHD@ DAy Q GV DRYICDGHV Ei VIEDV GD YIGD GDUD
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&RP SUHQGH RV VHY] RV VRADLY GH SURP RFly Q GD DX\RQRP tD
SHWRDCH GH DWQFly Qi GHSHQEHQAD TXH VHIXHQ

6 HY1} RV GH SUHYHQRY Q DV MWDy QV GH GHSHQGHGAD H
GH SURP RFly Q GD DX\WRQRP tD SHWRDO

+6 HY1} R GH WBDVMMQAD

$6HY] R GH D[ X& QR IRIDU
" $\MQFy Q @DV GHFHMEDGHV GR IRIDU
» & REDGERV SHYRDY

$6HY1] R GH FHQAR GH GD H GH QR
» &HOAR GH @D SDUD P DIRUHV
" &HOMR GH@D SDIDP HRIWVGEH  DQRV
" & HOAR GH @D GH DWQFly Q HVSHAD@ DD
" &HOAR GH QR

+6 HY1] R GH DWQFly Q UMGHQADO
" 5 HVIGHQAD GH SHYRDV P DRV HQ
MWWDHRY Q CH GHSHQGHQHD
" &HQAR GH DMGHlY Q D SHYRDV HQ VWDFly Q
H GHSHQGHQAD HQ WD y Q GRV GMIQRY
\IBRV GH QVFDSDAGDCH
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3 UAIBFly Q HFRQY P IED YIGRX@GD DR VHY] R
VHU  UHFRX HAIGD XQIFDP HQIM FDQER QRQWH D
SRVIE®I R DFFHVR D XQ GRV VHWYI] RV S~E@FRV RX
FRQFHWBGRY GH DWMQFly QH FRIGDGR TXH WU Q
FDU PMUSURIMIUR H HABL HQ\RGR FDVR
YIGFXOAD i DGTXIMEly QGXQWHYI R

3 UAIBFly Q HFRQY P IED SDUD FRIGDGRV QR

i P EMR IDP IIDUH DSRIR D FRGDGRUAV DV QRQ
SIRIHMRQDY UHFLELL) XCQKD SUMIBFly Q

HFRQY P IFD SDUD VHUDWQAGR SRUFRIGDGRUHV DV
QRQSWIRFMRQDY VHP SUH TXH VH GHDQ
FRQAFly Qv O HWWGDV GH FROVIYHGAD H GH
KDEIWEIREDGH GD YLYHQGED

3 UAABFly Q HFRQY P IFD GH DMMIMQFID SHYRDO
R VHX RE[ HAIYR p FROQUEXtUi  FRQADWHlY Q
GXQ KD DUMMQM SHYRDO GXIDQM XQ Q-P HIR



GHKRIDV TXH @1 |DAMM D SHYRD EHQHY/HADUD
RDFFHVRi  HOXFDFly QH DR WDED@R DVt FRP R
DXQKD YIGD P i IV DXWQRP D QR H HIFFIR GOV
DRYIGDGHV Ei VIEDV GD YIGD GDUD $960 %
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$ FDUWMLD GH VHY] RV VRADLY FROAMH R
LOAWKP HQR P HADQM R FDOVH UHDFIRQDQ DV
P REDOEDGHV H SUADFY QV TXH IQMI DQR
FRQIZR GRV VHY] RV SUYMRY QR FDWBJIR
UIXOGRSRRDMWIR @/ H xR
GHGHHP ElR GH SURP RAly Q G DX\RCRP tD
SHYWRDCH DMQFY Qi V SHYRDV HQ VWDFy Q GH
CGHSHQGHQAD

( VWUEGFH WHV FDUMLDV GLHHQMY FDUMLD GH
VHYT RV FRP ~QV GH VHWYI} RV HVSHRFRV H GH
DVIVMGQFID SHYRDO

& DUMLLD GH VHWY1] RV FRP ~QV
6 HY1} RV GH SUHYHQR Q GDV VWDFly Qv GH
GHSHQEHQAD H SURP RAly Q D DX\WRCRP tD
SHWRDO
$6HYI] R GH D[ XG QR IRIDUSDWD DIMQFly QD
SHYWRDV GHSHQGHOMV
16 HY1] R GH WBDVMMCALD H [ HRBFDQ DAY Q
6 HY1} RV GH DWQFRly Q G=L0D FRQ P RGDIEDGH
E VIED H\MDSpX\W¥D
6 HY1} RV GH DWQFly Q UMGHQRDOFRQ
P RGDOEDGH B VIED H\MUIDSp XD
+ 6 HY] R GH DWCHly Q QRAMUD

& DUMLD GH VHUY1] RV HVSHRYFRV
3 HYRDV GHSHQGHOMY FRQ$ QKHP HU
+3 HYRDV GHSHQGHQMV FRQ QVFDSDAIGDCH
ItVIED SDU @M RX GDQR FHUHEWDO

+3 HWRDV GHSHQGHQMY FRQ GVFDSDAGDGH
LOMBPWDOMDWRLRY GR HVSHPRR DX\YAD
+3 HWRDV GHSHQGHQMY FRQ HQHWP IGDCH
P HQEO

&DUMLLD GH DVIMMQFLD SHWRDO
) RUP DQ SDWM GD FDUMLD GR VHWY] R GH
DVIMMQM SHWRDCRV VHY RV QU IGRV D | DAOBU
R DSRIR SHWRDOIGFGMy Q VRADCH RX HGXFDWD
Dvt FRP R D SURP RAly Q H SDMFASDFly Q GV
SHYWRDV TXH VHQER GH IGDGH LI XDARX VXSHURU

D DRV DySDQVH HQVWDHY Q GH J UDQCH
GHSHQEHGAD RX GHSHQGHQAD VHYHD FR

RE] HAR GH SHUP IMUR VHX GAVHQYROHP HOR DV
DRIMIGDGHV GD YIGD GDUD @ERWDY H RX
HGXFDWDV H SURSLFLDUD SDWALSDAlY Q GD SHYRD
XVXDUD QD YIGD VRADCH HFRQY P IFD

25%*$1,602 "' ( 5()(5(1&% &RQHBUD
GH 3 ROIFD 6 RAIDCH ,J XDT@DGH 8 QEDGH CH
& RRUECDlY Q GH GHSHQGHGAD
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3 URP RAly Q 3D $ XWRQRP tD 3 HWRDCH $ WCQFy QD

SHWRDV HQ VWDFly Q GH GHSHQGHGHD %2 ( @
xR

©5HVROFyQCGH GHPDRGH xR

,QAMAR GH O DRIV H 6 HY] RV 6 RFDY SRD

TXH VH SXEGD R $ FRUER GR & RQVHM GH

0 IQVRY SRR TXH VH DSURED R P DUFR GH

FRRSHUDAl Q IQMUDGP LQMADIYD H FMMURY GH
UHSDUIR GH FUbQURY GD $ GP IQMADFly Q* HQHUDO

@R ( VWICR SDWD R ¥DQFIDP HOR GR QYHO
DFRUEDGR SUHYMR QD / HL w(Q
xR
©5 HDO HAUHR & @HPDR SRR
TXH VH UHI X D 6 HIXUCGDGH 6 RADAERV
FRIGDGRUAV GDV SHYRDV HQ VWWDFly Q GH
CHSHQGHQAD %2 ( Q@ xR
SRUHFFyQGHHIRY @ ( @ R

€5 HDO HFUHR / HL H H[X@® GH
P HAGDV SDUD J DUDQID HAREIGEDGH

R DP HQBUD H GH IRP HQR GD FRP SHIMYIGDCH
0 R&#DD/H. R EHGEGFHPER CH
3 URP RAly Q 3D $ X\RIQRP tD 3 HWRDCH $\MCHy Q
i V3HYRDV HQ6 WDFlyQGH' HSHQGHQFD 1R
WXDWIR %®( Q@ R H[X®REH

©5HDO HFUHR H GHDEUOSRR
TXHWHP RA%#DR5HDO HFUHR H
GH[ XxR VREUH FUMMURY SDUD GHWMUP IQDUDV
[QMOIGDGHV GH SIRMFAy Q GRV VHWYI RVH D
FXDQUD GDV SUHAIBAY QV HFRQYP IFDV GD/ HL

H GHGEHRPER GH3WRP RAyQ®
$XWWCRP tD 3 HYRDAH $ WCQFly Qi V 3 HYRDV HQ
6 WDFly QGH'  HSHQGHQAD H HABEQ FHQVH DV
SUHBFly QV HFRQY P IFDV GD/ HL H
GHGHFHP ElR GH 3 WRP RAly QD $ XWRQRP tD
3HYRDAH $\WCFly Qi V 3 HWRDV HQ 6 WYDFly Q GH
" HSHQGHQAD SDWD R H HFIFR



©2EH7$6 & GHWHMWPER
SRD TXHWHP RADD 2 EH7$6
GH GHRWEWR SRD TXHWHUWHIXDR
FRQYHQR HVSHADOGR 6 MMP D GD 6 HI XUGDGH
6 RADO TXH VXD HQOMH RX\RY DVSHRRY R
FRQYHQR HVSHADOGH FRIGDGRIAV QRQ
SURHVIRQDLY GH SHYRDV HQ VIMDFly Q GH
CGHSHQEHCHD 92 ( Q xR
©5HDO HAUMR H &
VHMP EIR SRR TXH VH P RG%DR5

GH  GHDEUDHQP DMID GH
UHFRX HFHP HQR GH GHVFDQVR SRUP DIMQIGDGH
QRV VXSRWRV GH QVFDSDFIGDGH GR YR DH GH

UHFRX HFHP HQIR GD QHFHVIGDGH GH DVMIMGQAID

GH WURHLLD SHWRD QDV SUMMIBFly QY QRQ
FROMEXIYDV 92 ( @ R
©5HDO HAUMR &H  GHIHEHWRR

SRR TXHWHP RA#DR5HDO HAUAR
@R GH[XXR VREW FUMIRY SDUD

GHMUP ICDUDV IQMQVGDGHY GH SUIRMFFly Q GRV

VHWYI] RV H D FXDQAD GV SUADFY QV

HFRQ/P IFDV @D/ H R

GHFHP ERR GH 3 URP RAly Q@D $ X\RQRP tD

3 HWRDH $\MQRY Qi V 3 HYRDV HQ 6 LMDFly Q

@H' HSHQGHQAD HR5HDO HFUHWR

QR GHPDR SRRTXHWHUWHIXDD

6 HI XUGDGH 6 RAIDAGERV FXICDGRUAV GV

SHWRDV HQ VIWDFly Q GH GHSHQGHQAD

O5HROFYQGR  CH[ X@RCH ©»)

6 HFUMBUID GR ( ABGR GH 6 HYT] RV 6 RAIDY H

,JXD@DGH SRD TXH VH SXEGDR$FRER GR

& RQVHT@R 7 HUMRUDAGR 6 MAP D SDUD D

$XWRQRP tDH $WQFly Qi ' HSHQGHQRD SDUD D

P H@RD GR VMMP D SDUD D DXWRQRP tDH

DWMCHY Qi GHSHQGHXHD
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©2WHEAR CHGRPERE SRD TXH
VH HABEGFHQ RV FUMURY SDUD D HDERIDFly QGR

3 URJWDP D LQAYIGXDAGH DMCHY Q ¥ DFly Q DV
LOMOMCEDGHY GH SIRMAFY Q GRV VHY] RV
W[ lP H GH FRP SDWELGEDGHV GDV SUMIBFly Qv H
[ MY Q GDV SURMBIFAly Qv HFRQY P LEDV GR VWMAP D
SDUD D DXWRCRP tD H DWQFy Qi GHSHQGHQAID QD
&RP XQCDGH $ XWCRP DGH* DIFD ' 2* Q

xR
©' HUHR QR GHIHEWHIR SRR TXH
VH B XD R SURFHGHP HOR SDID R
UHFRX HFHP HQR GD VIWDFly Q GH GHSHQGHGAID H
GRGHHR | V SUMMBFlY QV GR MMP D SDUD D
DX\RQRP tD H DIMQAY Qi GHSHQGHQFD R
SURFHGHP HQR SDUD D HDERWDA Q GR 3 URIWDP D
,QAYIGXDAEH $\MQFly QH D RUDQ] DAY QH
IXQARCDOP HOR GRV'y U DQRV WFQEFRV
FRPSHMOMY ' 2* QP  GH GH) HEWHR
-
©25' ( R GH[DQHLRCH H
GHVHQ'ROHP HOR GR' HFUAR R H
IHEWHLR SR® TXH VH U XO R SIRFHGHP HOR
SDUD R UHFRx HFHP HQR GD VIWDFly Q GH
GHSHQGHQAID H GR GHIH\R i V SUABFRY QV GR
6 MAMP D SDUD D $ XWRQRP tD H D $ \WQR Qi
' HSHQGEHQFD R SURFHGHP HQR SDWD D
HDERWDAY Q GR SURJ P D IQAYIGXDOGH DMGHY Q
H D RJDQ DAY QH IXQARCDP HOR GRVy U DQRV

WFQERVFRP SHMOMY ' 2* QP @H H
[ DQHLR GH
©' HAUAR &R GHWHMWPER SRR

TXHWH G+#4H D FDUMLD GH VH] RV VRADY
SDUD D SURP RAy Q GD DXWCQRP tD SHYRDAH D

DMCHY Qi V SHYRDV HQ VWYDHY Q CH
GHSHQGHQFID H VH GHWMUP 1CD R VMMP D GH
SDWFISDFly Q GDV SHYRDV XVXDUDV QR

YDFDP HORGRWHX PR ' 2* @ GH

©25' ( R CGHPDJRCH SRD TXH WH
PRA#DD2WHGR GH[DQHLRCH -
GHVHQ'ROHP HOR GR' HFUAR R
IHEWMWR SR® TXH VH UHIXO R SURFHGHP HOR
SDUD R UHFRx HFHP HQIR GD VIWDFly Q GH
GHSHQEHGAD H GR GHHWR i V SUMIBFly QV GR

6 MMP D GH DXVRQRP tD H DMQFRl Qi
GHSHQGHQAD R SURFHGHP HQR SDUD D
HDERWDAY Q GR SURJ WP D IQAYIGXDOGH DMGHY Q
H D RJDQ DAY QH IXCARDP HOR GRV Yy U DRV
\WFQERV FRP SHIMQMV
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3 DWD | DAHUHHRAIYRY RV GHHMRY DV SHYRDV FRQ
QVFDSDHEEH H DV SURP RARCDUD V-D DXAWCRP tD

SHWRDOH] IMMQ XQKD VHUH GH FDQDLY QRV TXH VH SRGHQ

FRP XQEDUVX] HIly Q/ RX TXH] DV SDUD D P HIRD GR
IXQFIRCDP HQR GRV VHYT} RV SUHBIGRY SR& VHARU
S-EGFR FRI1Q GH SURP RYHUR FDP EIR VRFIDO

e P SRUBQM \BIP pQ FRx HFHUR 6 HUYl] R GH $ VIMWIQFLD
 XUGFD* DUt
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« CP ELMR VDQUEUR
KWBV ZZZ VMUDVHV$ QRWD
_RUDQ] DARQ & ROVXAV BHFOP DARYY
MXHWRQV

« CP EMR[ XGFLDO
KWBV 777 SRCHIMGARDHY FISMAV 6 HYIFL
RV $\MCFIRQ & [XGDGDOD 4 XHDV \
UHFOP DARCHY . QRWP DFIRQ EDVIED CH
TXHDV\ WFOP DARH

« CP EMRHGXFDAYR $FXQAUI 6 HFUMBUD
- HDOY pFQIFD @D & RQMHMID GH & X@ID
( GXFDFly QH 8 QYHWIGDGH DWDYpV GR
IRP XDUR[ HDO35  $
_KWBV VHCH [ XQUB J DOCHIO®!
SURFHGP HOR' FROMP 35 $

« (QPDMUDGHFRQUXPR 2
SURFHGHP HOR IGHQIMFDVH FR FyQJR
&2  $ DWDYpVGRIRP XOUR
_KWBV VHCH [ XQUB J DOCH\DO®
SIRFHGP HOR' FROMP &2  $
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KWBV ZZZ YDBIGRERSRER JDO

« ( QDFH SDUD SUVHQBUTXH] DV D WDYpV CH
 QMOHWSHUR \BP pQ SRGH X\M) DURXWRY
P HARV FRUMR HBFWQER FMY SUAVHQADO
FDUD HW
KWBV ZZZ YDBIGRERSRER J DCSUHVHOMU

XQKD TXHLD
9 DBIGRUGR 3RER
5~DER+yWHR 6 DQIDIR GH
&RP SRAMD
7HPIRQR & RUHR HBPWY QFR

UH MIR#  YDBIGRERSRER JDO
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3DWD IQFR H WP MIFly Q GXQH SHAHQM
VDQRRQDGRUH RX EXVFD GH DVHVRIDP HOR
\WFQER QD P DWUD GH DFFHVIELQEDGH
-, QRWP DAy Q\REWH HWM y U DR

_KWBY  SRIMFDVRADC XQUU J DCHV \MP DV GVE

_DSDACDG DFFHMEIREDG
&RQDAR
&RP My Q7 pFQED GH $ FFHMELGEDCH
© XQ GH* DIFID
( GLAR $GP IQVWDWYR 6 DQ&DHIBCR VQ

6 DQIDIR GH &RP SRAMD $ &RUXD

&RUHR HBFWY QFR
FRP IMRQDFFHVIEL@EDGH SROFDVRADS [ XQ HV
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&RQUXARUD VHGH HBFW QED GR & RFHMR
GH UHHWHQAD
2),&1% "' ( $7(1&1T1C"' 6&$3%&, $' (
2% 6
«  &RQMR FRQUHIXIP RV TXH VH DQDOFH D
TXH[D GHQXGHAD SUIHVHQEGD ,QRWP DAYQ
VREWH HAD
RIFCDKWBV 777 \SAVFDSDAGDGJRE HVR
_UDQVP RV RDAV KW
e (QDFHI SUHVHQIFY Q GH FRQUXARV
TXH[ DV RX
GHOXQFIDV.KWBY 77 Z \SAVFDSDAGDG JRE
HV (BGIRP XOURE' 4 KW "FR
3 DVHR GH3B DGR
0%$' 5,
7THPIRQRV

&RUHR HORWY QFR RDGVH RDAV HV

1 RW 6 HQER XQKD SHWRD [tVIFD GRQKDLREWD
D UHDFIRQDWH FRD $ GP IQWDFly Q

\MBP DWDP HQM SHUR DFRQVHMP RV TXH RV
HVFUARY VH SUMVHOMQ SRUS H MRV S~ETFRV

DGHP DIV GRV HQDFHV H GUHFRY Qv TXH
IDAMBP RV H RX VHGHV HORWY QEDV

([ DMQIHUDP HQBV \MFQRY[ LIFDV TXH QRV

IDA@EQ D FRP XQFDFly Q GH ICAIGHGADV HQ
P DWUD GH DFFFMELGEDGH TXH SRAMIRP HQM

VH FRP XQIFDQ SRUSDWM GDV HOMEDGHV
UHVSRQUDE®N GD DSTFDF Q
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2$ FFHVIELOGS SS* p XQKD SOMWIRWP D GH

FRP XQIFDFly Q GH IQAGHQADV GH DFFHVIEL@EDCH
HQWMH D AIGDGDQD H DV HQIEDGHY UHVSRQUDEBN
@ \V~D[ Iy QH P DQMP HOR SURP RYLICD SRU
&2&(0)( (AN SOWIRP DSURP RYHD
SDWIAISDFlQ D FRP XQEDFl Qi [ ICH D[ KW Q

HILELHQM HQWH RV GLHUHQMY D] HQMV
[P S@FDGRV QD P HRWD GD DFFHMELGEDGH H D

P REI@EDGH GDV SHYRDV FRQ GVFDSDAGDGH
1 DTXHBN P XQFSIRV HQ TXH QRQH MU
FRQYHQR GH FRDERWDFl Q FRV VHXV FRQFHRY
RX RAWRY RU DQVP RV VXSUDMUMRIDGN

&2 &(0) ( HDVV=DVHQIEDGHY UDQ DU Q
DHHy QV GH FRP XQFDHY QH 1QMP HADHY QFRQ
HWMV 1 R FDVR HQ TXH D FRP XQEDFly QWH
GHED UHD@ DUFRQ22 XDV ( QIEDGHVE FRDV TXH
QROH MB FRQYHQR GH FRDERWDAY Q

&2 &(0) ( HDV V=DV HQIEDGHY UDQ DU Q
\BP pQ DV DFFly Qv GH FRP XQEDAY QH

LOMP HADFY Q FRQ HARV
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« &UDDFRQD WFKHDQER RV ARV H
IQEFDQGER D FRQADMQDO

« 9DED HFRQILP DD FRQN DFHSWIQER D
SROWFD GH SUYDFIGDCH

&2081,&% % ,1&," (1&9%

/ RFDQ D D IQAGHAD
( VPRI XQKD FDWI RUD

6 HBFFIRCD D V=D W6R®] tD

e 6XEHXXXDIPOH

( VRUEH REVHYDFAly QV

(198 $

o  &RP SURED TXH WCERV RV ARV VRQ

FRUMARY H HOYD D IQAGHQAID
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« S5HHAEW VIQRWY DAy QVREUH RV FDP EIRV CH
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