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

ILQV GH DGRSFly Q TXH FXP SIDQRV P HVP RV

UHTXMVRY

( VADV UMD QV HVIVQ [QFOIEGDV QRV GRXV
QYHY GH SURMFF Q TXH FRP SRXHQR 6 MAMP D

@D 6 HIXUWEDGEH 6 RADO

1 LYHO RQMEX\WYR  HANVQ FRP SUHQAGDV GHORR
@ DFFly Q SIRMARWD GR 5 p[ IP H; HIDAH GRV
5 p[ [P HV ( VSHFADLY GD 6 HI XUGDGH 6 RAIDO

1 LlYHOL RQ & RQUEXWR R GHUIH\R D HIV
SUMIBFly Qv HVWYQGHVH D \RGDV DV SHYRDV TXH
VH DIRSHQ HQ VWDl Q GH QHFHMIGDGH DIQED
FDQER QRQ FRW DUDQ QXQFD RX QRQR L HDQR
WP SR VXI LFLHQM SDUD DFDGDUDV SUMIBFLy QV GR
QYHIFROQUEXWYR DtQED TXH HAV FRQAEIRCDGR D
XQVQYHV P [ P RV GH LQIUHVRY
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x 0 HQRUGH  DQRV FXQKD GQVFDSDAIGDGH LIXDO
RX VXSHURUDR
x O0DIRUGH  DQRV FXQJUWDR GH QVFDSDAGDCH
UXDARX VXSHURUDR D FDUR @ SHYRD
EHQHIEIDUD
x 2 URV DV GH SDLH QDLH DEDQGERQDGRV DV SRBV
SDIV QDI VHP SUH TXH QRQ VH DIRSHQ HQ W[ 1P H
GH DFR®P HQR |DP LU
X 3 HYWRDV FRQ QVFDSDFGDGH P DRV GH

DQRV TXH HQYH GRV VHXV SUR HQARUHV
RX DGRSWWQMY VRIFMWQ VHUHDV DV SHYRDV
EHQHLFIDUDV FRQ FDU PMUSUHYIR H DXAHQAD
QRVP HWP RV
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X 5 HVIGUGU DO HQM HQ WUMRUR QDAIRQDO

x 1 RQ\MUGHUHWR QQR SDLQQD QDLD
SUHIBFlY Qv GHID CDUMUH| D HQ FDIXHWD W[ 1P H
S~E@FR GH SURMFF Q VRADO

X 7 HUUHFRX HALGD XQKD QVFDSDAIGDGH QR JUR
HWIEGFCR

X 3 DUD SRGHUDFFHGHUI DIMQFly Q GH \MUFHLLD
SHWRD p SUHAVR WUUHFRXHAIGR DGHP DIV R

JUDR GH GQVFDSDAGDGH GR D QHFHVIGDCH
GXQKD  csSHWRD SDUD D WHD@ DRy Q GV
DRIYIGDGHV GD YIGD GDUD
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&RV 1QI UVRV TXH SRED SHUFIEIUSRUMDEDTR
GFUMYR SRUFRQIB DD RX SIRSID VHP SUH
TXH GRQVXSHHR GR6DOURO tQP R

, QMSUR HVIRQDO

&RD SHMy Q GH RUDQEDGH H D SHOVy QHQ
IDYRUGH IDP I@DUHV GH GHRVDVH P i QVIP i V
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&RD SHUFHSFly Q SRUSDWM GRV SUR[ HQWRUHV RX
DGRSWWQMY GH FDIXHUD RX\WD SUMBFlY Q

DQ ®JD HATEGHCD QRV W[ P HV S~EGRV CH
SURMFFY Q VRADO

( QM DP ERV SUR| HQWRUHV RX DERSWQMV R
GHH\R D SHIREID Vy SRGHU VHUUHFRXHAGR D
IDYRUGXQ GHBV

$ SHUFHSAY Q GDV DV QDFly Qv HFRQY P IEDV SRU
IIRDDFDUR PDIRUGH DRV HFXQJWDR GH
QVFDSDFIGDGH LI XDCRX VXSHURUDR p
LQFRP SDE®! FRD FRQAFY Q SRUSDUWM GRD

IARD GASHMRQMWU CH31 &

&2 1786

“)VIRDP HQRUGH  DQRV » DRDQR

» \WP HMDLY FDQGER R D II@R D D FDU R WD

XQKD QVFDSDFIEDGH HQ J DR LI XDARX VXSHURU

DR

“)IRDPDIRUGH DRV » DRDQR
» DRP HV FDQGRR D II@R D D FDU R \WxD

XQKD QVFDSDFIEDGH HQ J DR LI XDARX VXSHURU

DR

» DRDQR » DRP HV FDQGR
R D L@ D D FDU R \WWix D XQKD AVFDSDHGDGH HQ
JUWDR LI XDARX VXSHURUDR FRQ FROFXUR GH

oSSHYRD
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" HAUAR/ H IMDWR @R CHRAMEWR

SR® TXH VH DSURED R W[ W UHXQAGR @D/ H

- HUDAED 6 HI XUGDGH 6 RAIDOS HDO HAUAR/ HL
H  GH[DQHIR VREWH GHWMP IQDGDV

P HAGDV GH P HERD GD SURWFFLY Q I DP LODU

@D 6 HIXUGDGH 6 RADO/ HL H

QRYHP ELR GH 3 WRMFFly Qi V) DP LDV

IXPHRDV %2 ( Q QP @GH GH[DHLIR

- 5HDO HAUHR H -

QRYHP EIR SR® TXH VH UHI XOQ DV SUMIBF Q

IDP .IDUHV GD 6 HIXUGDCH 6 RADO

5HDO HAUHR &H GHGHRPER

VREUH UHYD®U, DRl Q GDV SHQWY Qv GR VWMP D

@D 6 HIXUGEDGEH 6 RAIDO GV SHMy Qv GH & OVHV
3 DVYDV H GRXWMDV SUHIDFY Qv VRADY S~EGrDV
SDWD RH HHAHR

3UHWIALI Qv GHUYDGDVGD/ ,60 ,

$/H GH GHDEUD/,60, DWEXD TXH
R* REHER HABEGFHI HUHIXOU SRU HRUAR
XQWMMP D HVSHADOGH SUABFl Qv VRADIY H
HFRQY P IFDV SDUD DV SHYRDV FRQ

QVFDSDFIGDGH TXH SRUCRQ GHVHQYROHUXCKD
DRYIGDGH MERWDO QRQ HVIMDQ LQFOt AV R

FDP SR GD DSTFDFly Q GR 6 MiP D GD 6 HI XUGDGH
6RFADO2 FMIGR' HFUMRp R H &
IHEUHLR SR® TXH VH HADEGFH H LU XD R
VIVMP D HVSHADAGEH SUMMIBFly Qv VRAIDY H
HFRQYP IFD VH D[ HVily Q H D \\DP MIFly Q GHWVIV
SUMIBFly Qv FRUH DR FDU R GRV SRGHUHV
S~EQFRV H BIYDUDVH D FDER SRUP HAR GR

6 MiP D GD 6 HIXUGDGH 6 RADO

3UIHWIAT QVGHWRIDGDVGD/ ,60

( VAV VXEMIGRY TXHGEDURQ VXSUP IGRV SRD/ HL
R GHEFRPER DQDTXHDV

SHWRDV TXH [ D VRQ EHQH IFIDUDV SRGHQ

FROICXDUSHUFELQERDV

6XEMGR GHP REIDGDGHH
FRP SHOVDHL Q SRUJDWRV GH

VWDQVSRUM

3 UMY Q HFRQy P LFD GHWWIDED D FXEWWRY
JDWRV GH GHVSWD] DP HQR Iy WD GR GRP IHAR
KDEMYDAFDQER D SHYRD \WQ J IDYHV SUREGP DV
CGH P REI@=DGH SDUD XWd) DUSRUMLP HWP D
VHY] RV FRBRYRV GH MDQVSRWYM

&RQND DQXDO »
&RQND P HQVXDO

P HOWXD@DGEHV

» GRFH
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3 Uy QV VRAIDLY H HFRQY P LEDV SDUD SHY/RDV
3 ULy Q GH DVMIMQFID P pGER |DUP DFp XD FRQGA/FDCS?I\/]:LGDG—H,GO, GH S Qv VRADLY H HFRQY P LIFDV SUHYMR

JUDM\B QDV P HVP DV FRQAFY QV GR5 p[ IP H @/H w(Qe &R CHIHEHRR
; HIDOED 6 HI XUGDGH 6 RADOSDUD XVR 1250$7,9%" ( 5()(5(1&$ /H

H FOMYR G SHYRD FRQ FHWIFDGR CH GR CHDEUDGH ,QMI WDFly Q 6 RADAEDV 3 HYRDV
CLADEDAEDER FRQ' \VFDSDAGDAH %2 ( Q@ R CGHDEW

GH
6XEMGIR GH J DLDQVED GH LQI LHVRV
PEJIP RV 6*,0 _ TSYEX | FXUJSXN SX HTSYWWGZ YN FX

3 UHMIDFlY Q VXEMIGDUD SDUD SHY/RDV P DIRWHV &ODVH GH SHQVIZy@®XODU FRQ FyQ[X[F D 8QUGRGH HFRQYPLFD XQL$HWXRBDO FRQ FyQ[X[H QR
GH  DCRVFXQJUWDR GH QVFDSDFIGDGH GR FRQWIDV PtQLPBRUWH PHQVXSRUWH DQPBRUWH PHQVXDRUWH CQUFBRUWH PHQVXDRUWH D Q X
1P SO0 GHUPIRY
HARQy P IFRV H D IQFDSDHGDGH GH REW®RY e

7LWXODU FRQ
ICFRP SDIEGI FR) $6 31 &, H 3 UMBFy Q

DQRV
) DP IMDUSRUIIA@R D D FDUR 6 XSUP IGD SRD/ H-
DQRV
SURFHGHQWH GH
&RQD DQXDO JUDQ LQYDOLGH]

&RQD P HQVXDO

6XEVIGIR SDLD D XGD GHVIALFHLD
SHURD 6$73

*UDQ LQYDOLGH]

3 UMIBFly Q GH VXEVIGR FRP SBP HQBUR GR

6* ,0 TXHFRP SHQDED D ID GHDXRCRP D [ERASAAASRA
SDUD D UHD@ DALy Q GV DRIYICDGHV GD YICD
apup HQWUH H DQRYV
( MEtDVHXQ R JWDR GH AVFDSDHEDEH 3DUFLDO GR Up[LPH
6 XSUP ICD SRD/ HL GH DFFLGHQWH GH

WUDEDOOR 7LWXODU
&RQD DQXDO

7TRWDO FRQ LGDGH

FRQ DQRV

&RQD P HQVXDO
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SHDO HAUHWR aH &
&ODVH GH SHQVEY®XODU FRQ FyQ[X[H D 8QUGRGH HFRQYPLFD XQL$HWXRDO FRQ FyQ[X[H QR
FRQWtDV PtQLPBRUWH PHQVXDRUWH DQPBRUWH PHQVXDROUWH C QSR UWH P HQIVKDROU W H DQW%WWWWWQGW

POV Qv GR VP D GD 6 HI XUGDCH
6RAEOG) S ISV WDV
7LWXODU FRQ DQRYV CGH RAMDV SUIHBHY QV VRALDLY S~EGDV
e b e SODRHHAR
7LWXODU HQWUH H
DQRV

7LWXODU PHQRU GH
DQRYV

7LWXODU FRQ FDUJDV
IDPLOLDUHYV

TWESI FI J

3RU EHQHILFLDULR D

3RU EHQHILFLDULR D
PHQRU GH DQRV

FRQ GLVFDSDFLGDGH
LIXDO RX VXSHULRU DR

JS K[ TW J KR NDFW X

3RU EHQHILFLDULR D

%HQHILFLDULR D
~QLFR D FRQ
DQRV
%HQHILFLDULR D
~QLFRHIQRU GH
DQRYV
9DULRV DV
EHQHILFLDULRYV DV 1
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&@VH GH FRQWD

OHQRU GH DQRV FROQ

ODLRU GH DQRV FRQ RX PiLV

ODLRU GH DQRV FRQ GH
GLVFDSDFLGDGH H FRQ QHFHVLGDGH GH
WHUFHLUD SHUVRD

5 HQGD DRWYD GHIQVHFLYyQ 59,
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$[ XCD HVSHRIIED QUL IGD i V SHYRDV

GHVHP SUHI DEDV FRQ HVSHADLY QGHRHMGDGHY
HFRQY P IEDV H GLIEXABGH SDUD DWSDUHP SUHIR
TXH DGTXILDQR FRP SURP VR GH WDQ DU
DRXDFy QV IDYRUHFHGRIDV GD V=D IQMHIAY Q
OERWDO( WM SURJWDP D FRP EICD D SHIFHSFly Q
GXQKD UHQED FRD EXVFD DRWYD GH HP SR
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X 7 HUUHFRx HAGR XQ J DR GH GVFDSDAGDCH
LI XDCRX VXSHURUDR RX VHUSHOURQMD
SRUIQFDSDAIGDGH

x ([ \MJ XIUXCKD SUMIBFly Q FRQNEX\WIYD RX
VXEMIAR SRUGHVHP SUHIR VDOR SRUVDGHY Q
x 1 RQWUGHHWR | V SUMBFly QV RX VXEMIGRV
SRUGHVHP SBHIRRX i UHQED DIWDUD

) .G DD FDUR [P SRUM
P HQUXDO

) LGR DD FDUR LP SRUM
DQXDO

X ( ABUIQUFUMY R IQQMURP SIGDP HQM QD
RILFLQD GH HP SUHIR GXUDQM XQP tQP R GH

P HVHV

X $FUHGMIUDQM R 6 HYI] R 3~ETGFR GH ( P SWHIR
( VABMBIOT XH GXUDQM R SHURGR GH IQVFUFlY Q
FMIGR DQMUIRIP HQM VH UHD@ DURQ SR® P HQRV
\WHV DFFly Qv GH EXVFD DRWYD GH HP SWHIR

x 1 RQWUIQI UHVRV SURSIRV VXSHURBHV DR
GR60 , P HQUXDOY[ HOM 5HQEPi [IPDCH
DFFHVRD5$, SDUD DR »HXURV P HV
X 4 XHD VXP DGRV IQIUHVRV P HQVXDLY REWERV
SRURGRV RV P HP ELRV @D \~D XQGDGH IDP 1aDU
D SHWRD VRTIFMIQM FyQ X[ H H IV RV
PHQRUMVG  DQRVRX P DRUMVFRQ
GQVFDSDFIGDGH RX P HQRUHV DFRTERV DV
AYIAED SRB Q-P HR GHP HP EIRV TXH D

FRP SRXHQ QRQVXSHIH R @GH®0 , SRU
PHPER

X 1 RQ\MUMGR EHGHIIFIDUR D GH WHV GHUH\RV DR
SURJWDP D GH UHQGD DRAIYD GH IQHUFY Q

X 1 RQWUMGR EHQHIIFIDUR D GD UHQED DAYD GH
IQHFyQQRV  GDV QDMWY DOMIRIHV i CDW
GH VRIAWGH GR GHHR  DGP My QDR SURIUDP D
VDOR FDVRV GRV TXH VH DFUHGW XQKD
QVFDSDAGDGH LY XDARX VXSHURUDR RX D

FRQEFl Q GH Y\WP D GH VIRBIQFID GH [ pGHR RX
YtWP D GH YIRBIQFID GRP p\IFD
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X 3 URSRUARCDUD GRFXP HQUFY QH IQRWP DRY Q
TXH VH FRVGHWH QHFHVDUD D HHRARY GD V=D
LQFOMy QH P DQAP HQR QR 3 WRJWDP D

x 3 DMFSDUQRV SURJUDP DV GH HP SHIR RX HQ
DAy Qv GH SURP RAly Q IRUP DFly QRX
UHFRQYHWly Q SUR HVIRQDLY RX HQ DTXHDV RAWDV
GH P HIRWD @ RFXSDAY Q

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

x 5 HQRYDUD GHP DQED GH HP SAHJIR D IRWP DH
DWW TXH VH GHMP 1OHQ QR GRAXP HOR GH
UHQRYDHY Q GD GHP DQD

X &RP SDUHFHU FDQGR IRWD UHTXILCR DQM RV

6 HY1 RV 3~EQFRV GH ( P SWHIR

X 3 UHVHQBWY/H D FXEUUD RIHWW H GHYROHUDRV
6 HY1 RV 3 ~EQFRV GH ( P SWHR QR SWDJ| RCGH
@DV R [ XMMEDQM GH \WUFRP SDUHFGR QR GUDU
H GD\B [QAFDGRV SDUD FXEUUDV RIHIBV GH

HP SUHJR | DRMIGDV SRUDTXHBNV

x &RP XQFDUDV FDXVDV GHEDI[ D SHED GH
UHTXIMARY H LQFRP SDIEICEDGHY QR P RP HOR HQ
TXH VH SURGX] DQ HABV VWDFly QV

X 5 HQMI UDUDV FDQUIZEDGHY GD 5 HQED $ FIYD GH
, QUHUAY Q LQGHEIGDP HQM SHUFEIGDV

X YXVFDUDRYDP HQM HP SUHIR
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3 HIFEILDVH WDQUFRUWIGR P HV GHQGH D GDWB GH
VRIF\NCGH DJi VYt DV GD YIRBIGHID GH[ pQHR
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»PHVOi[IPR PHWHV 1IRFDVRAV
SHYRDV FRQ GVFDSDADGH CRQWHI GHFHVDUR
HVSHIDU  DQR SDUD YROHUD VRIFMIUGWY UHQED
3WRURIDEGIDW  YHHV
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$V EHFDV H D[ XGDV TXH VH SXIGHDQ REMUSRD
DVIVMGQFID D DFFly Qv GH IRUP DALy Q SURHMRQDO
YHQFH®GDV DR 3 OQ 1 DARQDAGH ) RP DAy QH
,QUHFly Q 3 IRHVIRQDO& R WDED@R SRUFRQID
D@D D WP SR SDUFIDOHQ FX[ R FDVR VH GHGXFALU
GR P SRUM GD UHQED D SDUW SURSRUARQDAGR
\WP SR WDEDMGR H R SHURER G WHQED
SHQEHQM GH SHURELUP HQUHV VH P DQAXD D
FRP SDMELEEDGH DP STUDVH HQ LI XDOSURSRUAY Q
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$ REWCHY Q GH UHQEDV GH FDOXHD CDMUH D
TXH 1DJ DQ VXSHDURY @ MMV HABEGFIGRY 1 RQ
VH FRP SX\BU Q D VWMV HHRRY DV UHQEDV TXH
SURYHX DQ GH DFFly Qv RX WDED@R FRP SDUEGN
FRD SHUFHSFly Q GD WHQED

$ SHUFHSAY Q GH SUMMIBFly Q RX VXEMIGRV CH
GHVHP SUHIR RX GH UHQED DUWDUD $V SHOMY QY
RX SUMDIFly Qv GH FDU AMUHFRQY P IEFR GD

6 HI XUGDGH 6 RADOTXH VH, DQLQFRP SDIEGN FR
WDED@R RX TXH H FHEDQ QD V=D FRQID GRV

@& MV HABEGFIGRY $ UHDD DAy Q VIP XGVQHD
GH WDEDT@R SRUFRQM SURSID RX DD D \MP SR
FRP SBMR & RDV D[ XGDV VRADY TXH VH SXIGHIDQ
UHFRXHFHUI V YMP DV GH YIRBIGAID GH [ pQHWR

TXH QRQ SRIGDQ SDMASDUCRY SURJWDP DV GH
HP SWHIR
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/ H MDWR QR GHRWEWR SRRTXHWH
DSURED R \M R UHXQGEGR GD/ HL; HIDAED

6 HIXUGDGH 6 RADO5 HDO HAUHR xR

GHQRYHP ElR SR® TXH VH UHIX® R SURIWDP D GH

UHQED DRIYD GH IQVHUFy Q SDUD GHVHP SUHI DGRV FRQ

HVSHADLY GHFHMGDGHY HFRQY P IFDV H GLIEXGRGH
SDUD DWRSDUHP SBHIR

5 HQGD GH LOFOM\Vly Q VRFLDOGH
* DOFLD 5,6* $
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3 UMVIDFy Q VRFIDOGH FDU PMUSHUY GIFR GHVDGD D

JDIDQUBHFXWRY HFRQY P IEFRV GH VXEVMMQFD D
TXHQ FDUH D GHBV P HADQM XQ SUR HAR
SHWRQD[ DGR GH IQHFy Q TXH SDIIER GV
QHFHVIGDGHV H FDUDPMUNIFDV GH FDGD FDVR

SURFXUH D DXAWRCQRP tD SHYRDOIDP 1MbUH HFRQY P IFD

@D SHYWRD EHQHIFIDUD H DFDGH D V=D IQMIWDFly Q
VRADH RX OERWDO

5(48,6,726

7 HUUMGHQAD HHPWYD FRQ SDAY Q HQ FDOXHD
FRQFH@R GH * D@D SRR P HQRV GXUDQM RV VHY
P HVHV DQMIRUAV i IRUP XOFly Q D VRIFWGH
4 XHEDQH [P IGDV GR FXP SUP HQR GHVM UHTXIVAR
GRVVHY P HVHV
X$ TXHDV SHYRDV TXH SURFHGHQMY GRX\DV
FRP XQGDGHV DXWIQRP DV GR ( BGR VH DQ
EHCH LFLDUDV GR VDOUR VRADACD & RP XQGDCH

$XWQRP D GD TXH SURFHGHQ VHP SUH TXH QD

®[ MDAy Q GHVD & RP XQGDGH VH HFR® D
UHASURAGDGH

X$V Y\ DV GH YIRBIGFID GRP p\VAFD RX GH [ pQHWR
TXH FDP EIDQR VHX GRP [FIIR SRUP RIYRV GH
VHIXUGDGH

x3 HWRDV HP LJUDQMV J DBU DV URRDGEDV FDQCR
I1[ HQ D V~D UMMGHGAD HQ* DAFID $ TXHDV
SHYWRDV QDFIGDV HQ* DIFID TXH UMAQER
CQRAWDV FRP XQGDGHV DXWIQRP DV YRODQ I DUD
\~D UMMGHGQAD HQ* DIFID

$ ACDEDQD GRARY HMBGRY CRQP HP EIRV &D
8 QyQ( XURSHD SUHFVDU Q DGHP DIV DFUHAMU
D UHVIGHQAD ®UDAHQ ( VSDXD QRP RP HQR @D
IRUP XOFy QG VRIFWGH DJi VP HQRUAV TXH
IRUP HQ SDUWW D XQGDGH GH FROYYHQAD

7 HUUMGHQAD G DOFRQRWP H D GRUP DIYD
YL HQM

7 HUD FRQAHY Q GH SHYRD UH X[ IDED SRR
RUDQWP R FRP SHMQWM GD $ GP IQMDFly Q; HUDO
@R ( VWBIGR RX DXWRU) DED D V~-D SHUP DQHQAD SRU
D y Qv KXP DQUADV

3 HWRDV YtV DV GH W [1ER GH VHUHV KXP DQRV
RX P X@UHV H WD HLDV Y\WP DV GH YIRBIQFID GH
[ PQHUR TXH FROMQ FRQ DX\RU DFly Q GH
UHVIGHGAID RX FXQWDED@R CRV WP RV TXH
HWIE®] D D QRUP DIYD GH DSTDFl Q HQ P DWAD
GH H WD HUD

7 HUFRQAM GD XQKD XQGDGH GH FROYLYHQFID
LQEHSHQGHAM  YHQRFH@GED HFRQRP LEFDP HQM i
SHWRD VRIFMIQM



7THUHQWH H  DQRV $Mt FRP RP HQRIAV
&H  DQRVTXH W DQP HQRUHV DR VHX FDUR
RXPDRMWGH TXH
X 7 Hx DQ UHFRX HALGD XQKD GAVFDSDAIGDGH H QRQ
\vix DQ GHUHVR D RXWD SURWDIFly Q RX D[ X@D GH
LIXDORX DQ ®JD QDWW D
x$ QM GH DFDGDUD P DIRWD GH LGDCH
HWYHVHQ WAMDGRY DV SRD ; XQI H
LQMIDERV DV HQ FHORV GH P HRUAHV RXHQ
DFR®P HQR IDP LU
x 3 HWRDV TXH HVMDQ HQ VWDl Q GH
RUDQEDGH DEVROMY H TXH UHXQQER RV GHP DIV
UHTXIMMRY  GRQ \x DQ GHUHAR D RXWDV
SUMIBFly Q/ RX D] XGDV GH DQJ ®JD QDUUH D

5 HRXWRV IQHIRWAVi - FRQID G SUMBAY Q
HFRQY/P IFD@D5,6* $ TXH @ FRUMVSRQGHD
VXEMAR E IFR  FRP SBP HQR YDUDE®!
FROVUGHDQGR D V=D VWYDFly Q HFRQY P IED
IDP LODU

4 XH QRQH MBQ SHYRDV Gl DB HOM
REW DAV H FRQ SRVIEIGEDGH UHDAD SUMMBAIBY

D@ HQRY GH DFRUER FRD B[ IMDFly Q AYIO
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( VIV FROAMMIGR SRUXQ FRJ XQR GH DFFly QY
SURJUDP DADV TXH WU Q FRP R RE] HAR
P HIRDUD IQAMI DAy Q SHWRDOI DP IIDURX
VRADODM FRP R VHp RFDVR D IQFRSRDAY Q
@D SHYRD EHQHIFIDUD DR VMMP D GERIDO
$ FRly QV TXH GHEH GH IQMI UDUR 3 R HAR GH
,QMJ UDHY Q6 RADO

4 XH SURFXUHQ D UHKDELDIBFly Q SHYRDCH

IDP LODU D\t FRP R D IQMI DAY Q QR P HAR
VRFDO

$ FAy Qv GH P RIYDFly Q @ERWDO RUHQIF Q
SURHVIRQDCH IRUP DFly Q REXSDARQDO

$ PYICDGHV GH IQMUHVH FRBFYR H VRFIDO

$ AYICDGHV RUHQEGDV FDUD DR WDED@R

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

&RP SEP HQBUD GRAWRY 1QJ UHVRV VHP SUH TXH
HWMV QRQ VXSHIHQ D FRQAD P i [ P D SDUD WU
GHH\Ri PHWP D

,QFRP SDIEG! FRQ RXWDV SHQMy QV RX O XGDV
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1 DAIRQDEEDGH HVSDx RD RX FAIGDEDQD @D0~Q
GRV HADIGRV P HP ELR @D 8 Qy Q( XURSHD FR
SDAY QH UMMGHGAD HHRAD HQ FDIXHWD GRV
FROFH@RV GD & RP XQGDGH $ XWQRP D GH
* DIFD

1 RQ\WMUUHDF Q GH SDIHQMFR HQ @D
UHA HQ QQJ~Q J DR RX HQ @ D FRODWUDCSRU
FRQVDQIXIQGDGH DD R \WMUFHLR J DR FRQ
QQI~QP HP EWR @ |DP LI DFRBIGRD
1 RFDVR GH TXH D SHWRD DFRT@ED \H D

GHSHQEHOM SRGHU IRWP DO DWHR

DFR®P HQR HQ @& D WA SRUDYQGDGH VDOR
TXH QD XQGDGH GH DFRTED H] MEBQ RXAWRY
|DP LODUHV GD SHWRD DFRTED HQ & D WA\
FRQVDQI XtQHD TXH VH DQP DIRWAV GH ICDGH H
HVWWDQ REW DGRV G DB HQM D SUMBAUBN
DIP HQRV

6 HUP DIRUGH ICDGH
7HUXQJWDR GH QVFDSDRIGDGH WHFRX HAGR
LI XDORX VXSHURUDR

5(48,6,726)%$0,/,$ $&2//(' 25%

1 DARQD@EDGH HVSDx RD RX FAIGDADQD ADO~Q
GRVHABGRV P HP EIR (D 8 QyQ( XURSHD \MUR
SDAY Q H UMGHGAD HHAIYD HQ FDOXHWD GRV
FRQFH@R GD & RP XQGDGH $ XWCRP D GH
* DEFD

4 XH SRR P HQRV XQ GRV DFRBIGRUIAV VH D
P DIRUGH IGDGHH QRQVXSHHRY ~ DQRVQR
P RP HQR GH IRWP XOUD VRIFWGH JRFH GH ERD
VD~GH H QRQ SDGH| D GH @ MIFly QV I[tVIEDV RX
P HQBLY TXH @ [P SIGDQ DWQGHUDV \BUH DV
GRP p\AFDV QRWP DIV

$XVHQAD GHi QP R GH OFR QR TXH UNVSHAW
DR SURJUDP D GH DFR®P HQR

&DCD IDP LD QRQSRGH DFRBUD P IV CGH
GRXV EHQH/FIDURY DV

1 RQSRGHI H MMFRQ DQMIRUGDGH DR
DFR®P HQR \MABP HQR RX WDQWP My Qv GH
EHQV RX GHUHVRY D \WX® J UDWER

1 RQ\MUD FRQGFly Q GH \MRUD B DAED SHYRD
DFRTED

5(48,6,7269,9(1' $
2 DFR®P HQR SRGHU GIYDWH D FDER \BQR QD

YLYHQED GD SHYWRD DFRBIGRUD FRP R G DFRTEED
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 VXYFHQMY FRQAHY QY

KL Lo QEDV H GH VDOEUGEDGH

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

@ SHYRD DFRGED GH DFRER FRDV V=DV
FDUDFWUMIFDV SHYRDLY

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

' HAUHR @R CGH[XxR SRRTXHWH
UHIX® R SURIWDP D GH DFR®P HQR | DP LObUSDUD
SHYRDV P DIRUAV H SHYRDV FRQ GVFDSDAIGDGH
'2* Q@ R H[XBREH

2 BHGR GH[DHIRGR SRD TXH W
FRQYRFDQ O] XAV HFRQY P IFDV SDID R

DFR®P HQR |DP IODUGH SHYRDV P DRV H
SHYRDVFRQAVFDSDAGDEH ' 2* @ @R
GH[ DQHLR GH



(TSYHF R¥]IMR T XZG[ JSHNSFGQ

$ FREP HOWR QD YLYHQGD GD
SHWRD DFR@IGRWD

* DR GH GQVFDSDAGDGH LIXDO
RX VXSHURUDR TXHCRQ

@V [P SIGDQUHDQ DUDV
DRAMGDGHV GH YIGD GDUD

* UDR GH GQWFDSDAGDGH LIXDO
RXWSHIRUDR  FRQ

QHFHMEDGHGHD[ XADEH e
SHYRD

$ FRDP i [ IP D P HQUXDO/XEYHQFIRCDE®!
VHU D GIHHJ D UAVXEBQM HORH RV [P SRV
Pi [P RV HABEGFIGRV H D DFKHJ D GD SHYRD
EHQHY/FDUD GRV VHXV [QI UVRV P HQUXDIV
@TXIGRV H FOtGDV DV SDIDV H WDREQDUDY
@V SHMy QY

3WRJWP DGH5( 63,52 )$0,/,$5

3$5%$ &2, $' 25%$6 ' ( 3(562%6 (1
6,78%&1 1" (' (3(1' (1&%

3 RGHI Q VHUEHCH IFIDUDV GD VXEYHQRY Q
DTXHDV SHYRDV FRIGDGRIDV KDEWYDIY QRQ
SURIHVIRQDLY TXH DWQGEDQ GH IRUP D FRQIXDAD
DXQKDRXPi IV SHYRDV GHSHQGHQMV RX FRQ
QVFDSDAGDGH RX HQ VWDl Q GH QHFHVIGDGH
GHWUFHLRV SDUD DV DAMIGDGHV GD YIGD GDUD
DFUHAMIGD P HADQM IQRWP H P p@FR H VRADO

» PHV

» PHV

$ FR@P HQR QD YLYHQGD GD
SHWRD DFRAGD P HQRV

» PHV

» P HV

3 DUD TXH D SHWRD FRIGDGRD VH D EHCH IFIDUD
@ VXEYHQFly Qp QHFHVDUR TXH FRQFRUDQ RV
VHIXIQMV BHTXMVRY
D 4 XH D SHWRD FREDGRD VRTIFMIQM GD
VXEYHQFly QRX D SHWRD RX SHYRDV TXH YDID
DWIQGHUVH DQ UHVIGHQMY QD & RP XQGDGH
$XWQRP D GH* DIFD
E 4 XH D SHWRD TXH VH YDLDWQGHUVH HQFRQRH
QDOXGKD GV VHI XIQMY VIMDFy Q/

« ' VFDSDFIGDGH ItVIED SMTXIEED RX P HQBCFRQ
QHFHMIGDGH GH D XED GH \MUFHLLDV SHWRDV SDUD
DV DAMCGDGHY GD YIGD GDUD H WUUHFRX HAIGD
SR® RUDQVP R FRP SHIMQM XQKD GVFDSDAGDGH
HQJWDR LI XDORX VXSHURUDR

« 7 HUUHFRX HAGD D VIWDFly Q GH GHSHQGHGAD
SR® RUDQVP R FRP SHWQM QR JWDR ,, RX ,,,

« 4 XH D SHYRD TXH H YDLDWQGHU QR FD\R

GH QRQ HQFRQADYH QDV MWWDHY Qv HQXP HIDGEDV

RV RAEAQDLY DOMURHY - SUHVHQM XKD WWDHY Q
GH QGHFHMGDCH GH WUAHLRY SDUD DV DRAMCDGHY CD

YIGD GDUD DFWHAWUGD P HADQM IQRWP HP pGQFR H
VRADO

$GHP DIV DV SHYRDV FREDGRIV SDUD VHUHQ
EHQHIEIDUDV GD VXEYHQRY Q WM HQ TXH FXP SUURV
UHTXMWRY HADEGFIGRV QGRDUMR @D/ HL
R H[XXR GHVXEYHFlyQVCH* DIFID

3$5%$)$0,/,$6' ( 3(562%$6 &21
' 6&$38&, B (,17(/(&78%/

e XQWYIRTXHRUFH) $' (0* $ 3GID
,QFOMy Q* DIFD AU IGR DRV IDP LDUHV FRGDGRUHV
D WDYpV GR FDOH REXSDQ\WMP SRIDE HQM GD
DWMQFly Q GD SHYWRD FRQ AVFDSDFIGDGH
$PWD® HQM H MMQ P RGDIEDGHV

( WBIGAIDV G®QIDV P HADV RX GH IIQ GH VHP DQD
HQ TXHQGEDV SURIUDP DAV ( [ MAMQ YDUDV TXHQEDV
DR ®QJIR GR DQR H UHDE DQVH HQ IOABOHY Qv
FRP XQWRUDV

( VABIGHIDV VHQ DE&] DP HQR ( I P RGDIEDGH
RIUFHQD FDQER D) HGHWDAY QRUIDA D XQKD
DRWIGDGH GUL IGDi VIDP 1DV $ DWQFy Q SUMIBWVH
GXUDQAM DV KRWDV TXH GXUD D DAMMGDGH SRU
H HP S& GXUDQM RV HFRQURV RX [ RIDADV GH
|DP LIV

$SRRVSXQMDY FDQIXW H $ DIMQAYQ
WHDE DVH QR GRP IHIAR | DP IIDURX QR KRVSIMBIO

25%$1,6026" ( 5()(5(1&$%

* HIDWUDV 7 HUMRUDLY GD & RQUHMID CH

3 ROWFD 6 RADH ; XYHQXGH G SURYIGAID
)$' (0*$

KWBV 1DGHP JD SBIQDIQFGMRQIDIFD RU JO
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2 VHWYI] R GH D XGD QR IRI DUSUHMIB XQ

FRQ XQR GH DMy QVi V SHYRDV QR VHX
GRP IFIIR GHQGH XQKD SHWSHAD IQMI UDCH
QR DO DGR QDTXHDV VWD Qv QDV TXH
\ix DQ @ MIGD D V~D DXVRQRP tD SHYRDCRX
QRV FDVRV GH GHVHWIKUMUDALY Q | DP (DU
IDAMBQER Dvt R VHX GHVHQYROHP HQR H D
SHUP DQHGAD QR VHX P HAR KDEWMDO6 RQ
RE[ HAYRV GR 6 $)

0 HIRDUD FDEEDGH GH YIGD GV SHYRDV
XVXDUDV

3 RVELMBUD SHIP DQHQAD GDV SHYRDV QD
V=D FRQRUD GH FRQYLYHGQFID KDEIWWDO

) DYRUHFHUH SRIMQFIDUD DXVRQRP tD SHWRDO
QR SURSIR GRP IR

0 DQMU P HTBRUDUH UHFXSHUDUDV UHGHV GH
UHDFly Q| DP I@MDUH VRADO

3 UIVIUMWYDRlY QV GH GHSHQGHQRD RX
H FGMy QVRADO

5 HBAEDURX HYMBUD IQAMMARGDD DRy Q

5 HRJ DUD VRIEDUHGEDGEH H SRMQAIDUR
YREQEUDGR VRADO

3(562$6' (67,1$7$5,$6

2 VHYI R GH D XGD QR IRJDUHVBA) DEHWR D
\RGDV DV SHYRDV RX XQGDGHV GH FROMYHQAD
SDUD DV TXH GH DFR(ER FRD YDBWDFly Q\WFQED
FRUMVSRQGHQM VXSRXD XQ UHFXUR 1G/ QHR GH
DWMQAYQ ' H[ HVR SDMEXOU R VHYT R DWQGHU
D SHYRD P DIRUHV FRQ QoW GH DXWRQRP tD H
D SHYRDV FRQ GVFDSDAGDGH HVSHAD® HOM
FDQGR FDUH DQ GH DSRIR SHYRDAD \V-D
FRQRWD IQP HADW D\t FRP R D IRIDUHV FRQ
P HQRUHV QRV TXH VH REVHYH QHFHVIGDCH
GXQKD IQMYHQFly Q GH FDU AMUVRAIRHGXFDIYD
7DP pQSRGHI GDUXQKD UHVSRWE SUHYHQIYD H
VRADQ DGRWD D AYHWDV VMXDFly Qv GH IDP @DV
HQ UMVFR GH H FOMy Q VRAIDO

( QWCR FDVR GDUDVH SURUGDGH QR DFFHVR
DR VHYI Ri V SHWRDV TXH \Mx DQ XQ GHUH\R
UHFRX HALGR GH DMQFly Q GHORR GR VIMMP D GH
DXWRCRP tD H DM Qi GHSHQGHQAD 6$$'
6 HQ SUH{ Xt] R GRV FAMURY GH FDU FWMU[ HIDO
HAWIEGFGRY QHWE REH DV REHDY DV

P XQFLSDLY UHI XOGRDV GR VHYI] R HMABEBFHU Q
RV VMMP DV GH DFFHVR SRUTEUH FRQFRUMQAD
DR VHWYI] R GH D] X@ CR IRIDU HQ\BQR TXH
SUMIBFly Q Ei VIED GR VMMP D GH VHYI} RV
VRADY SDUD VDRl Qv GLHUHQMV |

FROMP SOGD QR SDU JUDIR DQMIRU

25+*$1,602 "' ( 5()(5(1&$ ; HDXDV
7 HUMRUDLY GD & RQVHMIID GH 3 ROWFD 6 RFAIDCH
© XYHQMNCH

7,326 ($7(1&11"'26(59,22 " (
$:8' $12)2*$5

x $7(1&1 1" ( &$5C&7(5 %C6,&2

$ \WQRY Qv GH FDU RMUSHWY/RDACD UWHDQ DFly Q
GDV DAIIGDGHV Ei IFEDV GD YIGD GDUD H
GRWDV

$ \WQRY Q GDV QHFHVIGDGHV GH FDU PMU

GRP pWFR H GD YIYHQGD

$ \WQRY Qv GH FDU PMUSVIFRVRAIDCH HGXFDWR
IQMYHCFl Qv WFQER SIRHVIRQDLY IRWP DIWDV H
GH DSRIR DR GHVHQYROHP HQR GDV FDSDFIGDGHY
SHYRDIV i DIHAMWIGDGH i FROMYHQAD Hi

P H@RUD GD VKD | DP 1aDU

$ FRP SDx DP HQR SHYWRDOD UHDQ) DAy Q
GRXWDV DRIGDGHV QHRHVDUDY GD YIGD GDUD
HQWI P WMV XU HQMV H VHI XIP HQR GH
IQMYHQRY QV GH VIMMP D VDQURUR

X $7(1&,1 16 &203/(0(17$5,$6

$ PYICDGHV GH DFRP SDXDP HQR

VRADD DFly Q H GHAVHQYROHP HOR GH Ki EMRY
VDXCDEGBN

3 UMIBFly Q GH DMCHly Q D GMIBIGFID P HADQM
QVSRVMYRV GH \MBMHI XIP HQR \MBDVMMGQFID H
VP (DU

$ CDS\DFly Qv IXQARQDY GR IRIDU

6 HY1] R GH SRGRJ tD

6 HY1 R GH IMRWUISID

7 HUDSID RFXSDFIRCDO
( QQQI~QFDVR SREHJ QIRWP DUSDWM GV
DRMDFly Qv GHVHQYROIGDV SRR VHYI R

$ UHD@ DAy Q GH DRIYIGDGHV GRP p\WFDV TXH



QRQIRVHQ IGFOItEDV QR SUR| HAR GH
IOMYHQF QH QR DFRER GRVHY] R UHFRTER
QRDUWR GDREHGR CGH[DQHWRCH

$PWDFy Qv TXH SR® VHX FDU PMUVDQUIUR
GHEDQ HQ WRGR FDVR VHUUHD@ DDV SRUSHWRDO
|DFXGBAYR

SIRIDPDGH; $17$5 1% &%$6%

&218&(372

6 HY1] R GH FRP 1GD D GRP [FIR TXH SUWQCH
| DAOBUH J DUDQIUXQKD DIP HQBFly Q
HTXWCEWDGD H GH FDEEDGH DADS\WAD i V
QHFHVICDGHY GV SHYRDV P DRV HRX HQ
HWBIGR GH GHSHQGHQAD TXH QRQSRGHQ
YDBWH SRUVLP HVP DV SDUD FXEUUDV V=DV
QHFHMGDGHV Ei VIFDV UHDARQDGEDV FRD

FRP SWD RX HDERWDFy Q GH P HQ-V

2 V[ DQEUHY HQUHIDUDQUH i V SHYRDV
EHQH/FIDUDY QXQ~QFR GDi VHP DQD QR VHX
GRP LR HQ VMM EDQGH DV GLHIHQMV FR

[ DQBUSDUD FDED GD GD VHP DQD GXUWDQM R
SHURGR HQ TXH VH DIRSHQ GH DAl QR VHY] R

5(48,6,726
7HUR SDAY QH UAVIGHQAID QR FRQFHTMR
3HYRDVPDIRIWGH DRV TXHWWXDQ
@ MYCD D \-D FDSDAIGDGH GH DX\RQRP tD
SHWRDOH VHQ UHGH GH DSRIR TXH SXIGHD

VXSQMONNDAY Q

3HYRDVP HQRIVGH  DQRV HQ VDA Q GH

H FOMy Q VRADOWFQEDP HQM DYDIDGD SRBV
VHY1] RV VRADY GR FROFH@®R

3 HWRDV HQ VMDAl Q GH GHSHQGHQAD TXH
FDUH DQ GH DSRIR DP LODUH WHTXILHQ GH D] XCD
SDUD D SUHSDUDAlY Q GH DIP HQRV

/8% $5 ( 35$=2" ( 62/,&,78" (

/ XJDU 6 HY1} RV 6 RADLY GR & RQFH@R GH
UHHUHQAD

3W R \WWGRRDQR

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

2WHER CH[DQHWRCH SRD TXH W
BIXORWHYJREHD XD QRIRIDU' 2* Q
xR 2 BHQDQ DV LI XOGRIDV
PXQESDVGR6 $) ' HAUAR xR
@GHPDJR SRR TXHVH BHIXOQRV VHY] RV
VRADY FRP XQUIURY H R VHX %QDGADP HOR
P RA¥DCRSRR' HAUAR R
QRYHP ERR

25*$1,602 "' ( 5()(5(1&$
& RQVH@MUD GH 3 RDIFD 6 RADCH ; XYHQMCH

SIRILPDGH7(50%/,602
62&,%$/ ,06(562
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6 HY] R FRP SBP HQBUR i V SUMBFly QV GR

6 MMP D GH 6 HIXUGDGH 6 RADOTXH \MQ SRU
RE[ HAR | DFOWMUD DVMMQAD TXH VH SUMB
QRV EDQHDURV i V SHYRDV TXH D SUHAVHQ SRU
SUAVFUFLY Q | DFXGEAYD

5(48,6,726

3 HYRDV UMGHQOMV HV ( VSDxD
D 6 HUSHQURQM GR 6 MMP D GD 6 HI XUGDGH 6 RFIDO
HVSDX RCBRBV FRGFHS\RY GH [ XELDFly Q RX
LQFDSDFIGDGH SHUWP DQHQM
E 6 HUSHOARQMIB GH YIXYH FRQ  DQRV GH IGDCH
GR 6 MMP D GH 6 HJ XUCDGH 6 RADAHVSDX RO

F 6 HUSHOURQMB SRURXWRY FRGFHS\WRV RX
SHUFHS\RUGH SUMIBFly QV RX VXEMIGRY GH
GMPSBHIR FRQ RXPi IVDQRVGHICDAH R
6 MMP D GH 6 HI XUGDGH 6 RADCHVSDKRO
G 6 HUSHYWRD DVHI XUDGD RX EHCQH LFLDUD GR 6 MAMP D
@ 6 HIXUCDEH 6 RADCHVSDXKROFRQ ~ RXPi IV
DQRV GH IGDGH

$V SHYRDV XVXDUDV GH SUD| D GHEHQ UHXQURV
VHIXIQMY BHTXMRY
D 3 RGHUYDBWYH SRUVLSDUD UHD@ DUDV DAIMIGDGHV
E VIFDV GD YIGCD GDUD $99'
E 1 HFHVABURY WDVIP HQRY WUP DI VRIFMIGRY H
FDUHFHUGH FROADIQAFDAY Q P pGFD SDUD D
UHFHSFly QGRV P HWP RV
F $ FDEDU GH FRQRWP IGDGH FRD EDUHP DRy Q
HWIEGFIGD D SXQMDFly Q TXH @i SHUP MY DFFHGHUD
XQ GRV EDQHDURY H TXHQEDV VRIFMIGDV

,JXD® HOM SRGH Q SDMFSDUCRY SURIWDP DV
DV SHYRDV GH QDARQDIEDGH HVSDXRD TXH UMADQ

QRHWIDQ HLR VHP SUH TXH SHUAEDQ XCKD SHOWY Q
@GR 6 MMP D GH 6 HI XUGDGH 6 RADCHVSDX RCH FROMQ

FRD IGDGH HVI[ IGD QR SXQR SUP HUR RX VH DQ
SHWRDV DVHIXUDGEDV RX EHQHIEIDUDV GR 6 MMP D
@ 6 HIXUCDCH 6 RADHVSDX ROFRQIGDGH LI XDARX
VXSHURUD  DQRV GH DFRUER FR SUHYMR QR SXQR
SUP HLR DSDWBGR G H HQWRGRV RV VXSRWRY
UH-QDQR UAR GRV UHTXMVRY HM IGRV i V SHYRDV
XVXDUDV CR SXQR VHIXQGER



7DP pQ SRGHU Q VHUSHWRDV DG XAFDBUDY
@DV S} DV FRP R DFRP SDXDQWM R Ry X[ HRX
QRVHX FDVR D SDUH® GH IH\R RX SHYRD FRD
TXH VH FRQUMYH XQKD XQly Q HADE®! H GH
FRQYLYHQAD FRQ DQJ ®&J D UHDFly Q GH
DIHAIGDGH | FRY XJ DOVHQ QHFHVIGDGH GH TXH
HVWMV UH-QDQ DO~Q GRV ULHTXIMIRY HV[ LGRV QR
SXQR SUP HUR H HQ\WRGR FDVR FXP SUQGR RV
UHTXIVARY SUHYMRY QR SXQR VHIXQER D HE
$Mt P HWP R SRGHI Q VHUSHWRDV D XAFDWUDY
GHSW| D RV DV L@ DV FRQ GVFDSDAIGDGH HQ
JWDR LIXDORX VXSHURUDR ~ SRUFHQR VHP SWH
TXH D TXHQED VH D D P HVP D GRV VHXV SDIV H WH
D] HQQD P HVP D KDEMBFly Q

2 V BHTXIMARY HADEBFIGRY QR SXQR
DFUHGMBUDQVH DR ,P VHYR QD SURSID VRTIFWNGH
P HADQM GHFOUWDFlY Q UHVSRQVDE®! GD SHYRD
XVXDUD GRV WDBP HQRV

( Q\WRGRFDVR D FRQFHVly Q GH SUD] DV SRUSDUWM
@R,PVHIR HAWIU FRQAFIRDA |
QVSRX LEI@EDEH GDV P HVP DV RV
HADEGFHP HQRV \MUP DI

6y VH SREHI QVSRxHUGD SUD| D FDQGR VH Wk D
FRQRUP IGDGH GD P HVP D SRUSDUM GR ,P VHYR

QRWP DFlyQ ZHE,0 6( 562 H7HPIRR
\WP SDAD

12508%$79% " (5()(5(1&%
2 H66, GH CH[X@® SRDTXH

VHWHIXOR3IWRIWP DGH7HP DOP RER
, QAMAR GH 0 DIRUHV H 6 HY1] RV 6 RADLY

5HVROFAYQGH  GHQRYHP EIRGH xR
,QAMAR GH 0 DIRUHV H 6 HYI} RV 6 RADY SRD
TXH VH FRQYRFDQ SUD| DV SDUD SHOURQMBV TXH

GHVH HQ SDMHSDUR 3 URJUWDP D GH
7HP DOP R

25%$1,602 ' ( 5()(5(1&$ ,06(562

3 URJWDP D GH ®FHUGD ; XQU GH
* DOFID &$03$0(1726 " (
9( 5C1 HVSHFtILFRV SDUD SHWRDV
FRQ GLVFDSDFLGDGH

5(48,6,726

7 HUUHFRX HALGD XQKD GVFDSDFIGDGH LI XDARX
VXSHIRUDR  H XKD ICDGH FRP SUIHQAGD
HOWRY/ HRV DQRV e SUFMVR\MU

FXP SUCD D IGDGH P tQP D DR IQHAR GD TXHQGED H
QRQVXSHIDUD IGDGHP i [IP Di \~D D@ DAy Q
6 HUUMMGHQM H HABUHP SDGURDGR D QDO~Q
FRQFH@® GH * D@D

1 RQ SUVHQBUNDVMRLRY TXH SRIGDQ DEMIDUD
FROYLYHQFID GXUDQM R WDQVFXW/R GD DRPYIGDGH
7 HUXCKD FDSDAGDGH P tQP D GH

FRP XQFDFly QH GH SDWFSDFl Q DV

DRIMCGDGHYV TXH VH YDQ GHVHOYROHU
7HUXQKD P REIGEDCGH DFREH FRDV

FDUDPMIMIFDV GD IQABOFY Q TXH VH VRIFMD
1 RQ SDGHFHUHQ HIP LCDGH WDQVP IMEGI FRQ
UVFR GH FRQM IR

7HPIRQR 6 RADQJ Wt SDUD I RWP DRy Q[ HIDO
,QRP DAYQWREWH D[ HAWYQ

GRV FDP SDP HQRY HOYIR GH GRAXP HQBFY Q

YDRDFly Q CGH VREFMYGHY H FRQFHMy Q CGH

S| DV

70

( P DIODXWRQRP IDSHYRDOY SV#_[ XQW JDO

- HE

KWBV_ SRONFDVRADG XQUWU J DAHV LHEXWRY SOCH

V\ SWRRIWDP DV

( QWGEDGHY FRQ SWRJ WDP DV GH GFHU

< Z'T9>

2727 FRAEP IHHV
WUMP RICFGMYRE FRAHP IHHV

3 URIWDP D GH YDFDFly QV,0 6( 562
&2&(0)( QUIGRD

3 HWRDV TXH DFUHGWQ XQ J DR GH
GQVFDSDFIGDGH ItVIED RX RUJi QIFD LI XDARX
VXSHURUDR \MQGR SURUGDGH DTXHDV
SHYRDV FRQ GVFDSDAIGDGH TXH VXSHIHOR

6HUPDRUGH DQRV $XWRU} DFlyQGR SDL QDL
RX \WRUGR FDVR GH P HQRUAV

3 RGHQ DVMIWFRQ FDU PMUH] FHSAIRQDCRY DV
YERV DV GDV SHYRDV EHQHY/FIDUDV P HQRUAV GH

DQRV VHP SUH TXH VH [ X\ XH D

[P SRVIEI@EDGH GH SRGHUYID] DUVHQ D V=D
FRP SDxtD

7HJ Q TXH GIYDUDFRP SDx DQM DTXHDV
SHWRDV TXH XWIFHQ FDGHLD GH UIREDV RX TXH
UHTXILDQ D XED SDUD GHVHQYROHUDV DRMGDGHY.
E VIFEDV GD YIGD GDUD



« %W AUT (B >
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Z 7 7 1XQEDHRQP DUDVRVHRYH RUJ

LQR# | XQEDFRQP DUDRVHRYH RUJ

3WRIWDP D( 6) 8(5=$ YHJ QHIQYHOR

3 URP RYH D DRIYIGDGH 1t VIFD VDXGDE®! HQWH DV
SHWRDV FRQ AVFDSDAIGDGH RIHWIQGR
DRYIGDGHV QR P HAR QDMUDO YHD LQFOMYD
SIDJ« WP RIQFOMYR VHQGHIMP R IGFOMYR
SHVFD YLYD DFRQEFIRQDP HQR ItVIFR H D] XGD QD
SWID

( \AM SURJUDP D RIUHFH D SRVIEIGEDGH GD SU FIFD
FRQIIXDCD GD DAMIGDGH ItVIED H IDYRUHFH R
GHVHQYROHP HQR GD DXWRQRP tD SHYRDO& RO
FXQKD HAFly Q GH IQYHGR H RAWD GH YHI Q
FXQKD RIHWW GH DPYIGDGHY DADS\BICAD i
HADHY Q

&R®FFly Q GH DUM DFFHVIE®

$ ) XQEDFly Q FRQW FRQ REWDV DADS\BIADV i
\WFQED' IGX \M \MUD H BHIHYH  HQWH RXARY
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QHFHVIGDGHV WDQUMRUDV RX SHUP DQHQMY TXH
SUHVHQEQ RV GHQRV H DV GHDV FRQWDWRUURV

QR GHVHQYROHP HQR RX HQUMFR GH
SDGHH®Y SDWD | DALOBUR GAVHQYRIHP HOR
@ V~-D DXRQRP tD SHYRDCH D IGFGMy Q VRADO
' HQGEH RV VHWYI] RV GH DIMGHY Q\MP SHU
RIUHFHUDVH XQKD IQMYHQR Q EIRSVIFRVRADO
TXH IDYRUH D D DGTXIMFly Q RX D UHFXSHUDFl Q
GH IXQFly Qv H GH KDEIGEDGHV SHYRDLY H
VRADLY SDUD D P HIRD GD DXRQRP tD @D

FROYLYHQFLD VRADCH IDP LODUH @ IGFOMy Q
VRADO
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D DRMDFly Q LQMI UDCHQ DWIQFly QWP SHU GRV
yUDQRV GD $ GP IQMADFlY Q GD & RP XQIGDCH
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LOAKP HQBLY IQMI IDQMV GR VHRRUS~ETFR
DXWRQYP IFR GHIP WM DV FRP SHWQFIDV GH
FDGD XQGRV'y U DQRV H HQIEDGHV QR VHX

i P EMR GH DFMDFly Q VDQUMIUR HGXFDWR H GH
VHY] RVVRADY DVt FRP RRV P HFDQWP RV GH
FRRUECDAY Q HOWH HBNV D WDYpV GD FUHDFly Q
GRVy U DGRV FRB[ IDGRV @A 5 HAH HD
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SUMBFlY QV BFXWRY WDIBP HQRY D XGDVH
GHP DIV P HARV GH DWIQFly Q QLU IGDV D QGHDV H
QHQRV IDP LV Hi \~DFRQRED SDWD D
FROWFXFly Q CDV YDEEDGHV H RE] HAYRY
HABEGFIGRY QR GHFUMR GH DFRUER FR SOQ
SHWRCQD@ DR CGH IQMYHGAY Q HIQFOW DR

P HQRV DV VHIXIQMV DRXDFly Qv GH FDU PMU
D[ LDOTXH GHEHU Q SUMBYH GXQ[ H\R

LQMI UDGR D WDYpV GXQ GVSRMYR
IOMAVASEDUR

D ' HSUHYHQFYQ DFRGED REVHYDFlQ
YDEUDAy Q H GDI Q/ \VWFR GD SHWRD P HQRUH GH
IQRP DAy Q RUHQBFYQ DVHVRIDP HQR H DSRIR
i VIDP IV H DRV BHFXW/RV G FRORUD HQ
UHDAy Q DR MCHDUR H FALFXQUBIQRDY HYRGMYDV
AOVAHIVHAHRVEH D DRV

E ' HHAP XOFlyQH DSRR HP RARQDOVRADO
VDQMUR H HGXFDWWYR SDUD R GHVHQYRAHP HOR

DRYR GD DXWRQRP tD SHWRDOED QHQD RX QHCR H
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SURUCDGEHY HYRGWDV
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25*$1,602
& RQVH®UD CGH 6 DQGDGH D WDYpV GR 6 HYIHR
* DBURCGH6D-CH

1RW DWYD ' HFUHWR R EH
GFHPER SRRTXHWHRHD D5 HGH* DBUD GH

DWIQFly Q\MP SHU



3RJWDP D GH$ WQFLly Q
2 GRQRQ[ LD

&218&( 372
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QHAHMGDGH D IQMYHQRly Q QD 8 QGDCH

( VSHFAIDO DAD

5 DARJUDItD SDQRU P IFD RIDO

,QRP H P pGAFR GHAMBMGCR GD R SHADWD RX
P pGFD R TXH KDENXD® HQM DWQGH i V
SHYRDV

25+$1,602 "' ( 5()(5(1&$

6 HFFly Q GH 2 GRQR®] tD GD 8 QYHWIGDGH CH
6 DQIDJI R GH & RP SRAMD



0O UM VIU"r_y




)$0,/,$180(526%

&218&(372

3 DUD R WHFRxHAHP HQR GD FRQAFly Q GH IDP 1D

QXP HIRVD GHEHQ FXP S@YH DO~Q GRV VHIXIQMV

VXSRWRY

« 8 QGEDCH IDP IMDUIRWP DA SRUXQKD RX G-DV
SHYWRDV DVFHQGHOMY HWHV RX P il LV 1@V RX
IR VH DQRX QRQ FRP ~QV DRV GRXV
DVFHQGHOMY

8 QCEDCH IDP IMDUFRQ GRXV IR DV FDQER XQ
GHBV \Mx D XQKD QVFDSDFIGDGH RX VH DIRSH
IQFDSDFMIGR D SDUD WDED@U

« 8 QCDCH IDP IIDUFRQ GRXV IIGRV DV FDQGR DP ERV
RV DVFHQGHQAV \x DQ XQKD GVFDSDRIGDGH RX VH
DVRSHQ LOFDSDRMIGRY DV SDUD WDED@MURX FRP R
PtQP R XQKD GHDV \Wx D XQ JUDR GH
QVFDSDAGDGH LI XDCR VXSHUIRUDR

« 7UNVRXPi IVIPi Q/RURV GHQDLH SDLRX GRXV
PDRIHVGH DQRV VH XQGHBNV \MQXQKD
QVFDSDAGDGH FRQYLYHQ H Wk HQ XQKD
GHSHQGHGAD HARQY P IED HQWH HBNV

« ' RXVIWPi QVRURV GHQDLH SDLVRP HUERV D
MWD DFR®P HQR RX JDUED TXH FROYYDQFRD
SHWRD \MRID DFRTIGRID RX J DEDGRWD SHR CRQ
i V=DV H SHQDV

« 1 DLRX SDLVHSDUDGR D RX GYRUFDGR D FRQWHV
RXPi IV II@®V H RX A VH DQRX QRQFRP ~QV
DQED TXH SHIMG DQ D MV XQGEDGHV
IDP IODUHV VHP SUH TXH VH DRSHQEDI R D \~-D
GHSHQEHQAD HARQY P LIFD DXIQED TXH QRQ FRQYYDQ
QRGRP AR FRY XJDO1 R FDVR GH TXH QRQ
H MIUD R DFRUER GV SHYRDV SUR, HQURDV VREUH
DV L@V H RX 1@ TXH VH GHEDQ FROMGHIDUCD
XQGDGH |DP IIDUMDVH HQ FRQI R FUMAUR G
FROYLYHQFID

o 1 DLRX SDLFRQGERXV IV RX 1AV FDQER
|DEFHUD D RX\WD SHYRD SUR| HQMRID

$VI@V H @ GHEHY Q FXP SUWWDV VHIXIQMV

FRQARY Qv
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TXH SHIFEMVH SHQVy Q GRQ FRQMEX\IYD SRU
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QRV VXSRARY HABEGFIGRV QD BL
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UHFRHFHP HQIR GH 1DP 14D QXP HIRVD VHP SUH TXH RV
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HVIVQ REW DEDV D SUAVHQBUXQKD GHFOUWDFl Q

H SUMMYD GRV 1QJ BVRV GD XQGDGH IDP lGDU
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FDQGR [ D REUHQ HQ SRGHUAD $ GP IQMADFlY Q
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HERW QFR D FDURH DP LIDW DB R# [ XQW» J DO
3RGHU DWRSDURV IRWP XOURV QR HQDFH
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H SHAHQM GH YDEUDFlY Q GH GHSHQGHQHID
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J DUDQUDVH R GHUHMWR VXE[ HAYR SDUD D
DY Q GDV SHYWRDV HQ VIWWDHY Q GH
GHSHQEHQAD

3HWHD MR ®IR GH\WMUIDIDQUED D DIMCHY Qi V
SHYRDV TXH VH DIRSDQ QD VXDFly Q DQMURUH
VHP SUIH TXH KO D QVSRVMYRV CGH

\MBDVIMMQFID GVSRXLEGN \BP pQ SRGHI Q

DFFHGHUD HM VHUY] R DTXHDV SHYRDV TXH QD
VRIFWGH GH UHFR HFHP HQIR GH GHSHQGHQAD
VIQDBIQ FRP R H SHABMYD R VHWYI] R GH
\MBDVIMMGQAD H TXH QRQ @V IR BHFRXHACR
JUDR GH GHSHQGHQAD

1 R FRQADR DVMCDGR FRD & K] 9 HUP H@® SDWD D
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P HGDQM XQWUP LQDOGRIGR GH\BY HB* 60
TXH QRQWA FXVAR HQJDAGR SDUD R D
XVXDUR D
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SDUD SHYRDV HQ VWDl Q GH GHSHQGHQAD
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VHY] R FRP SBP HQBUR GDV SURDFlY QV GHVMV
JWDRV HQIXQFly Q GD DYDIDFly Q GR HTXISR GH
YDBUDFy Q\WFQED TXH VHU TXHQ GHMUP ICH D
DGHPXDFly Q GR GHYDQAWR VHY] R HQ IXQRly Q GH
UHTXILP HQRV ItMERV H SUTXIERV GHRHVDURY
SDWD R VHX XVR

&RP SDWELIGDGH FRQ RXWRV VHY] RV H
QEWQ DV
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GH SHYRD XVXDUD DTXHDV TXH Wi DQ XQ J DR GH
QVFDSDACDEH LY XDARX VXSHURUDR H
IQHURUDR VHP SUH TXH VH DFUHG\M D
FRQFRUHGQAD GH FUFXQABIGRDV TXH DFRQMH®IQR
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$V SHUVRDV FRQ GLVFDSDFLGDGH @ Wi Pols WUR GR Q V HLLLY LERV GH HPS
FROHFWLYRV GH DWHQFLYQ SULRU‘% ) >E'E>U§ W&RQ‘& t'F‘BLc\fﬁLPLQDFLyQ I%GL'CFEF%\V@%E%LV%V;Y?&PS'QL YpV GH H
bSUMIR FLyQ SURTHVLRQDO H DV FRY % ud AR5 0V o Fr

LQFOXtGD D PDWHULD GH UHWULEXFLYRGP PEY M%Q/Eﬁ%JDGRV 0

A FRQVHFXHQFLD D V~D QXOLGDGH H S Lig'\h
8216, (5$&,11 '( 3(562% &21 HII-(I?FWR Q Q RRORFDE YO HG LIXDOSDGH GH FRC
' 68&$35&,$"( SHUVRDV FRQ GLVFDSDFLGDGH TXH
+ 8V TXH WHxDQ UHFRXHFLGR XQ JUDR GH VLWXDFLYyQ GH EXVFD GH HPSUHJR
GLVFDSDFLGDGH LIXDO RX VXsHUFEY BRPARHHIMGRVMBRY GH AVAIP DAY Q

- "HQGH R QR IPELWR GR GHUWISHARBRZAUSRP RYRRX Dy QGH $'$37$&,11 '2 32672 '( 758%8$//2
WUDEDOOR SHUVRDV SHQVLRQLYMIBFER! GHERFIESEIR 1DVSROFVERD )\ p REULJID QDV HPSUHVDV D
6RFLDO TXH WHxDQ UHFRxHF LG DP QG HEHAFY QWY J &I \WYIHHRFRRDDSHISHAND Ko b swpFLyQ GR SRVWR GH WUDED

LQFDSDFLGDGH SHUPDQHQWH QHIiP®R GH WRWDO HPSUHVD HQ IXQFLYQ GDV QHFHVLC
DEVROXWD RX JUDQGH LQYDOLGH] H SHQVLRQLVWDV GH VLWXDFLYQ FRQFUHWD FR ILQ GH G
FODVHV SDVLYDV TXH WHxDQ UHIFXo0$FPO8 b(XOXD(1&,$ FRQ GLVFDSDFLGDGH DFFHGHU DR |
SHQVLYQ GH [XELODFLYQ RX GH _&ROWHYR IGHNIDHRODO/REWH RV GHHWV ANV SHVWRDV R VHX WUDEDOOR SURJUHVDU SURI
LQFDSDFLGDGH SHUPDQHQWH S FRUB\RDSOAIGDA |R R X IRUPDUVH DJiV TXH GLWDV PHGLGD
LQXWLOLGDGH 2 EVHYDAY Q[ HDOD VREWH R GHIH\R GV FDUJD H[FHVLYD SDUD D HPSUHVD
SHYRDV FRQ GVFDSDRIGDGH DR WDED@R H DR HP SUHIR
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+ (PSUHJR DXWyQRPR DVt FRPR R v D[XGDV RX VXEYHQFLYQV S~EOLEDYV
LQGLYLGXDO H RX FROHFWLYR
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GRMR WBR TXH QW PHAG IPSTXH R
WPDXR H YROPH GH QURARV \RWO &
RU DQYJ DRy QRX HP SUVD
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e XQKD REWD [P SRAWi VV HP SUNVDV S~ETGFDV H
SUYDEV GH  RX Pi LV SHYRDV WDEDMGRIV
QR VHX FDAR GH SHYRDO GH FRQMDWU FRP R
PtQPR XQ  GH SHWRDV FRQ QVFDSDFICDGH
X MRVXSYyQTXHR  GR SHYWRDORBOTXH
Wi DQ FROADIIGR WU TXH HABUIQMI DGR SRU
SHYRDV  FRQ  QWFDSDAGDGH FRQ
IQEHSHQEHQAD GRV FHQMRY GH WDED@R  TXH
SRV-D RX GR IBR GH UWHDFlyQ @ERWOTXH RV
YIGFEX®! IQFGLGRV RV TXH VH DRSDQ SUMBIQCER
VHYL RV HQ HP SUAVDV P HADQM FROADRY CGH
SRAE D QVSRVIFly Q FRQ HP SUAVDV GH \\DEDER
\MP SRUDO

x 1D0~QV FDVRV DV FRQMWFYQ/ SRGHQ
VXS@YH VH DGRSWB DOXQKD P HAGD DAMEDIYD
VHP SUH TXH FRQ FDU PMU SUHYIR VH REWXD D
GHFOWDA Q GH H FHSARQD@EDGH

X 2 FyP SX\R GR FDGR GH SHYRDADUVH VREWH
R Q-P HR \RBOGH SHYRDOGD HP SUVD CRV

~@P RV PHHY DOMIRHV  FRQ

[QGHSHQGHQAD (D P RGDADGH GH FROADMUAY Q
T™XH DV YIgRX® Dt FRPR R SHYRDO FRQ

QVFDSDFIGDGH TXH HWMD SUMIBIQER VHWYT RV
HQ YIWGH GH FROADRY GH SR D GVSRVIFlY Q
FRQHP SUHVDV GH WDED@R WP SRIDO

X $V HP SUMVDV HVIVQ REW DAV D FRP XQEDU
DQXD® HOM VH FXP SUHQ RX QRQ D FRW D
WDYpV GR IRP XOUR

KW8V HP SUHIR [ XQM J DCSRIDCSRMLT P SUHVD
V* DBUR" RFXP HARV FXP SUP HQWBFRUBUHVHU
YDBJB Sa

" HFROMDWUSRUGHEDIL R 3D FRD (R HRX
TXHHUFRx HFHUGHR@N G-I REWD VHU

CHHVDUR \MUHQ FRQW

2 &UMIR 7pFQFR @, QUSHF QCH
7 UDED@R SDUD FRx HFHUGHWB@N VREWH R Fy P SX\R

@D FRW

KWBV 72727 PIWVIREHVIWV,766 .766B HW
DU DV $ WCHROBAXEDEDCR & WIRVBWFQFRY &
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. ,PSRWGR,35(0 DQXDO SDIDV
HXURV

« ,PSRWGR,35(0 PHQXDO
HXURV P HV IQMUVD[ D TXH VH G-EH
UHFRUEDUTXH D REW D GH P DQMUD FRI
VH VH GH DQ GH \MUFRQADEGDV i V SHYRDV
KDLTXH FRP XQIEEDUH DRXD® DUDV P HAGDV
SRBV P HVHV TXH UWVIMQ SDUD GDU

FXP SUP HQRi PHWP D

2 ,PSDRARGD' RXWD GR 7 UEXQDDB XSUHP R HQ
UHDAY Qi XQULFDFly Q GH GRXWCD UHVSHPR i
GHFOWDAY QXWD YWV GRDWMR ~ GR5 HDO

" HAUAR/ H MOWR R HERHPER
FRQILP DQGR D IQDSTFDRl Q GD HTXISDUDAY Q
DXVRP | WD GD QVFDSDAIGDGH i V SHYRDV
SHOVURQMBV TXHED VROHQEED (R HAR GR

HP SWIR FRD SXEGFDFly Q@D / HL cH
GHIHEWHWR GH ( P SHIR
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e D SRVIEIGEDGH H FHSAIRQDOTXH Wik HQ DV HP SUMMVDV
GH TXHEDUH HQBV GH FXP SUUD FRW GH UAVHYD D
WDYpV GD FROADBFlY Q GH SHYRDV VHP SUH H FDQER
DS@XHQ DAXQKD GOV P HAGDV DIMEDWYDV TXH
HVQ UHFRTGEDV CD Bf MDAy Q

' MV P HAGDV WM Q TXH DGRSWYH GH [ H\R
H FHSFIRQDCH VHP SUH FRD FRUMVSRQGHOM
\DP MIFly Q SUHYLD GR SURFHGHP HQIR KDELDIDGR DR

HHAR DQM R RUDQVP R FRP SHMQM

( [ MM XQP RGH® RIIFIDCSDUD VRIFMIUD GHFOUWDFl Q
GH H FHSFIRQDIEDGH QHVM FDVR KDLTXH FROABMIU
TXH D HP SUAVD \MQ D SRUFHQM] H GH SHYRDAUDGFDCD
D&&$S GH* DIFAD SRY GH QRQVHUDM WAl TXH
VRIFMI® DQM R 6 HY1] R 3~EQFR GH ( P SUHIR ( ABABO
KWBV HP SUHIR [ XQMB J DCSRUBCERMIY P SUAVDV * DO
HR' REXPHORVSH B B BI(BG

&DQGR SURFHGH D H HQFly Q GD REWID

e ' HP RRH FHSHRCDOGH IRP D SDUADARX RO
SRUDFRUER CD QHIRADHY Q FRBIAYD RX RSHY Q
YREQMUID GD SHYRD HP SUHVDUD

« RX SRUCRQH MWISHUtY SUIRHMRCDYV QD 2 IIHCD
SXETD GH (P SUHIR SUHYID FRP XQFDHy Qi
DXVRUCDGH @ERDOH REWCHY Q GH GHFOUWDHY Q
CH H FHSHRQDOEDGH  SRGHDVH FXP SUUD REUID
P HADQM D UHDA DAY Q GV P HAGDV DAMIDWDV




$ ' HF@WDFLy Q GH ([ FHSFIRODAGDGH

e R GRFXP HOR TXH QGHFF-MW REWU D HP SUAVD
SDW SRGHU DGRSWU DV P HAGDV DAMUIDWYDV H

WU XQKDYIEHQADGH - DRV

+ 3URG-FHVH SRU IP SRVEI@EDGH GH IQFRSRWDU
SHYWRDV FRQ GQVFDSDAGDGH DR FDAR GH SHYRDO
SRU QRQ H MW GHP DQEDQMY GH HP SBHIR FRQ
QWDSDAGDGH IQFMRY QD RFXSDAYQ  RX

H MIGR  DFUHAWQ CRQ HBU IQMIVDGRY QD
PHWP D

+ &DQER H MEQ H VH DFUHAWQ SRD HP SUAVD
FXHWYQV GH FDU AMU SURGAYR  RUDQ} DIYR
HRQYPIFR H WFQFR TXH PRWHQ D HVSHFDO
QUEXGECH SDWD  IQFRSRIDU  SHYRDV  FRQ
QVFDSDAGDCH

0 HG.GDV DAMUODWYDV TXH VH SRGHQ DGRSWIU
VRQ

& HBEWDFy Q GH FROADWR P HIFDQIDRX FLYLOSRU
IP SRWW DQXDOQRQ IQHUIRUD  YHFHV R ,35( 0
DQXDOSRU FDGED WDED@MGRUD FRQ QVFDSDAGDCH
GH[ DR GH FROQAMWUSRUGHED R @D FRW GR

FRQ &( ( RX SHWRD WDED@GRD DXWIRP D FRQ
QWFDSDAGDGH SDWD D SUMIBFyQ GH VHY RV
VXEP IQMAR GH P DWUDV SUP DV P DTXIQDUD RX
EHQY QFMVDUIRY SO R QRPDO
GHVHQYROHP HQR GD DAIGDGH G HP SUHVD

&HBEWFYQ GH FRQADR P HFDQIDRX FAYIO
FXQ &(( RX XKD SHYRD WDEDMCRD
DXWQRPD FRQ QWDSDAGDGH SDWD D
SUMBFly Q GH VHYT} RV DFFHVRURV | DRIIGDGH
QRIPDOG HPSUVD SRU IP SRUM DQXDO QRQ
IQHIRUD YHFHV R ,35(0 DQXDOSRU FDAD
SHWRD FRQ GVFDSDRGDGH GHI DAD GH FROADIU
SRUGHEDI[ R GD FRID GR

SHOODAyQ GH RO yQY H DFRyQV CH
SDARAIQR GH FDUPMU PRGHIUR SDID R
GAVHQYROHP HOR GH DPIYICDGHV GH IQUHFYQ
OERWDOH FUHDFl Q GH HP SUHIR GH SHYRDV FRQ
QWDSDAEDGH D IXQEDFyQ DVRADAYQ CH
XWIEDGH S~EGD  SRUIP SRUM QRQ [QHURUD
YHFHV R ,35(0 DQXDOSRU FDED SHYRD FRQ
QWDSDAGDGH GHI[DE® GH FROMWU SRU
GED[RADFRIR

$ FROAMEFlyQ GXQ HQFDYH OERWDO SRU
[P SRWM DQXDOQRQ [QHURUD  YHFHV R ,35( 0

DQXDO SRU FDED SHWRD FRQ QVFDSDAIGDGH
GH[ DA GH FROMIU SRUGHED[R GD FRD GR
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S HOO HAUHWR &H  H DEUWO SRR TXH
UHIXO R FXP SUP HQR DAMCODWYR FRQ FDU AU
H FHSHRCDOGD FRW GH UKHVHYD HQ IDYRU DV
SHYRDV WPED@MCERDV FRQ GVEDSDHGDGH
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3 UHYHQUH D[ X&DV S~EQFDV TXH IDAMMQ D IQFOMy Q
VRFDO SDUD DV SHYRDV FRQ QVFDSDFIGDAH RX
HP SUMDV EHQ VHDQ WXEYHGRYQV SW\ADP RV

SDWD D FROMDWFYQ DEDSWHyQ GH SRRV GH
WDED@R HIP ICDFly Q GH \RGR \IBR GH EDUHLDV TXH

QLEXGMQ R DFFHVR P REIGEDGH FRP XQEDAYQ RX
FRRSHOWQ QRV FHOWRV GH  SUIRGXAYQ
ERQUEDAYQV QDV FRIV i 6 HIXUGDGH 6 RADOH
RAMDV TXH VH HABEGIDQ H VH FROMGHHQ
D[ H\BGDV SDWD SURP RYHUR HP SIHIR @DV SHWRDV
FRQ GQVFDSDAGDGH
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YHHIFR TXH WH DS@D i HPSUWD SRD
FROADIFAYQ GXQKD SHYRD FRQ QVFDSDFIGDGH
UHGXFIQER GH [HWR DXVWRP i WR RV IP SRUMV TXH
GHEH DERDU @V FRWDRYQV FDQER SUIVHQB RV
VDOURY VRADY e XQKD FRQUWD YDUDE®! HQ IXQRYQ
GR PR GH FRQADR GD [ RCDGD FRQFHWNGD H GV
FDIDAMIMIFDV GD SHYRD FRQ  QVFDSDAIGDGH
FRQADIGD 2 V IP SRUMV TXH DSDUHFHQ QRV FDARY
VRQ [P SRUMV Pi[IPRV SUHYIMRY SDUD [ RGDGDV
FRP SBMIV 0 DQXHQWH P HQAMHV HAKMD YI[ HQM R
FRQAD\R

5HI~OQH QD / H &H G GFPER
SDUD D P HBRD GR FUFHP HQR H GR HP SBIR

$ SDUUGR FDP EIDQ DO~QV DVSHRRV DR
HOADUHQ YURUR 5HDO' HFUAR / H -

GH[ DCHLR
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IQFUP pQIVH QXQKD SRIFHOMH &R DI R

Pi [ [P R ERQUEDE®I

( M[H TXH VH FXP SUDQ XQV HTXMWRY H FRQAFyQV [l S RBVANTE =B 0)) € SE D)1/
\BQR QD HP SUMVD FRP R G SHWRD WDEDMGRD SHIR FRQ GLVFDSDFLGDGH

\DP pQp CGHAHVDUR DQD@ DUDV H FMy Qv CR DM R
GD DQMAMUGD / HL

3 HWRDV WDE DGDGRLDV
« (BU GMP SHIDD H QAT D RIAD GH [N aiyEss FE e o

HP SUHIR FRP R G-P DQEDQM GHHP SBHIR FRQ HVSHFLDLV
GU LFXODGHV GH

. 3D DV FROMWFY QY IQCHIQEV  IQFOENV DV LQVHLFLy Q MERLDO
LDV GVFRQIXDV \BPpQ VH SHP LM HARU

WDEDQER QRXWD HP SUWD FXQ FRMDR FRQ 3 HWRDV FRQ

RUDGD IQHIRU GLVFDSDFLGDGH
[ Q D LOWBHFVXDOQP LV

$ UHRUWP D @ERDCEXETFDGD D WDYpV GR 5 HDO HFUHR N
IH GH GH GHPER GH PHAGV &2175%7%$&,1 1 7(0325%/ 121 &$86%/ GXWDFlyQGH D DRV
XYHQMV SDID D WHRWP D OERDO D JDIDQWD @D
HWBELCEDGH @ERDCH WDQVRWP DFly Q GR P HIFDGR GH
WDED@® HSyQ XQ FDPER VXEMBQADO QV
P RGDIEDGHY FRQADAMDY QRQ VH YH DIHRBGD D
UHI XOFY Q UHDMYD i V ERQUIFDAly QY QQ D H MMQFID
GR FROADWR \MP SRWDO IRPHQR GR HPSWHIR Qv | ellp SR ALE S8 (1) € Eb Y
SHYRDV FRQ QWFDSDAGDGH SRR TXH VHI XHQ D HABU FRQ GLVFDSDFLGDGH

I HOMV

&RD SXEGDAyQ GR 5HDO" HAURWR / HL HQ 3 HUW/RDV WDE DADGRLDV 0 HORUHV GH » P HV » » P HV »

UHOAyQ D FRQWDWY ERQUIFDGRY D SDWW CGH FRQ GLVFDSDFLGDGH DR DOR
LQMRGXFH DO~Q FDP EIR UHVSHRAR DV FRQ HVSHFLDLVY

ERQIFDFy Qv HQ UWHDAYQ D FRQDV i DPD RX i GU LFXQDGHV GH _ » P HV » » P HV »

ED[D VHIXQGR R\BR GH FROADWR ERQUIFDGR LHHL-Ly Q) @RlERLD0 4RQ - DRVRXPIL DQR DQR




2 FROADR WP SRWDO SDID VXEWAMIU D XQKD
SHUW/RD WDEDEGRWD TXH Wi D VXVSHQGIGR R VHX
FROWDWR GH WDED@R SRULQFDSDFLGDGH WP SRUDO

' HQGH R D P DQMUD D
ERQUIFDAQ TXH VH SUHVID HQ EDVH i ' VSRV Q

DAFRQDOFP DA/ H

. $ ERQUEDFYQ SUMAB p @V FRIV
HP SUAVDUDLY GD 6 HIXUGDGH 6 RADOIQFGLEV
DV GH DFAIGHQMY GH WDED@R H HQHWP ICDGHV
SIRHVRQDY H QDV DSRWIFY QY HP SUMVDUDY
@V FRIV GH UFDCDRy Q FRY XQ

. $ SDUUGR DV FROWDIFlY QV GH

SHWRDV FRQ GIVFDSDFLGDGH SDUD VXEVWAU

D SHWRDV FRQ GLVFDSDFLGDGH HQ VIWDFly Q

GH LQFDSDFLGDGH WP SRWO SDVDU D VHUGH

HXWRV P HV HXWRV DQR P HQAHV

GXWH D VXEWNMFlyQ H D UHVSHPWD

SUHWEFLy Q RX QR VHX FDVR D VIVMDFly Q GH
LQFDSDFLGDGH WP SRWDO
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2V FRUDRY IRPDIYRY [D P RAUFDGRY SRD
WRPD OERDO D SDW &R

H SHUP HQMU Q XKD QRYD YDUDAyQ SR® 5 HDO
' HAUAR / HL @H  GH[DCHLR TXHHDU
HQYJRUR

(Q [HDO RV FROMDRY CH IRPDAYQ \WXHQ
GHMUP IQDADV @ MIFly Qv RX UHTXIMVRY

&RQMDR GH IRWP DFly Q HQ DAMUODQFLD FRQ
WDED@R HMEX(GR 6y DI RV DQRV
' XUDFAYQHQOM PHWMHVD DCRV 2 IGFHQIR
SUMMR p R @ FRE HP SUMDUDO @D
6HIXUGDGH 6RADO  FRUMVSRQGQM D
FROI] HAIDV FRP ~QV SUHYMBV SDID HBV
P REDIEDGHV

&ROADR |IRWP DAYR SDWD D REWQFlyQ GD
SU FWFD SURIHMVIRQDO D[ HWBGD DR QLYHOGH
HWMGRVY 7HQ XQKD GXWDFlyQ GH HQMWH  H

P HHV H SRGHDWH XVDUVW QR FDVR GH VHU
IRP DO DR FRQ SHYRDV FRQ QVFDSDAIGDGH
FRPRPi[IPR GHOMR GRV  DQRV SRAMIRIHV
DR IIQGRVHAXGRY DUWHIW[HDYp DRV

6HJ SUHMR FRIDU SRU IRWP DFlyQ SUIRHVIRQDO
QHADV FRORDWDFlY QV

5 HVSHAWR GV SHYRDV FRQ GVFDSDFLGDGH

( [ M XQKD DP SIDFly Q GH @ W GD IGDGH RX D
GX\WDAYQ Pi [P D GRV FROADRY IRWP DIYRV [D
TXH QRQ VH DS@D D @ MFlyQ GH IGDGH SDUD
SHWRDV FRQ GVFDSDFLGDGH QIQ SDUD DV SHYRDV
SHWQFHOMY D FREANRY HQ VWWDAYQ CH
H FOMyQ VRADOD FROADBU SRU HP SUAVDV GH

IQMHUAY Q DERIDO

1R FD\R GH FROWWBFAYQ GH SHURDV FRQ
QVFDSDAGDGH IQMBRXDO D IRWP DRy Q \My UED
SRGH VHU VXEVIMMIGD \RIO RX SDUFD® HQM
SUHVIR IQRWP H GRV HTXISRV P XABUIRIHVIRQDLY GH
YDRDFly Q FRUAVSRQGHQMY SRD WHD@ DRy Q GH
SURFHGHP HQRV GH UHKDEIMIFY Q RX GH D] X\AM
SHYRDOH VRADOQXQ FHORR SVIERVRADORX GH
UHKDELOIAY Q VRARDERIDO
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6RQ D X&@V HRQYP IEDV D IRQGR SHEGR TXH
FRO\RD D ;XQN CGH *DIFD D WDYpV @
&ROHBUD GH 3WPRAYQ &R (PSWIR H
, JXDODCH

3D R DR FRORFR\WHR25' ( &R CH
[ DQHUR GH SRD TXH VH HAEGFHQ DV EDVHV
HIXDERIDV GR 30Q * DD (PSWHID CH
ICFHOVRY | FROADWRYQ H i IRPDAVQ D
HPSMD REQ@UD H WH SWRHGH i \-D
FRORFDRUID SDID R DR TXH UFRO

IQFHQIYRV SDUD GHWMUP LQDGRV JIXSRV GH SHYRDV
GMP SUHIDEV QV TXH IGFRSRIQ D) XAV
HVSHRIIEDV SDID R FDV\R AV SHYRDV FRQ
QVFDSDAGDGH

' $72635,1&,3%$,6 3$5% $ 62/ ,&,78" (

+ 3WR[HDO

« 3UMVHODFYQ HOFWQED QUIICD i ; HDWWD
7 HUMRUDORQGH HMD XELFDGR R FHQAR GH \WDED@R
@ SHYRD FROADIED

« (QFDQR i REH CH SHDFYQ FROGHDUDWH D
W @ VRIFAWGH D GH DSRWIFlyQ FRP SBMJ GD
GRAEXP HQDFY Q

« 6H QD VRIAWGH KDL FROMWRY FRQ FRQDV CH
FRUDFyQ GH GWDDV SWRYIGADV  SRGHU
SUAVHQEWH DQM D ; HDXD 7 HUMRIDOTXH HE D D
SHYWRD VRTIFMIQM VHP SUH TXH DOXCKD GV FRQV
GH FRWY DFRly Q FRUMVSRQGED D G\ [ HDMWD

« ' DIDVH SRU GMMIED D VRIFMGH VH D SHWRD
WDEDMGRD SRD TXH VH VRIFMY VXEYHGRY Q FDXVD
EDI D QD HP SUMVD HQ GDWI DQMURUI  UHVROFly Q GD
FROFHMyQ @D D[ X& DJi V TXH D FDXVD GD EDI[ D

VH D QD@ DAy Q GD GXUWDFly Q GR FRMDR
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. &ROMDIFYQ IQCHIQED IQADO GH SHYRDV
GHVHP SUHIDADV

« 3RUIQFUP HOR CH [ REDED GV FROMDWFY QY
IQGHIQEDV GH WP SR SDUFDD \MP SR FRP SBAR

« 3 RUIQFUHP HQR GH GXUWDFly Q DQXDOGRY FRQADRY
I RV QVFROIXRY PtQPRGH P HVHV

« 3 RUDGEDS\IFly Q GH SRRV GH WDEDT@R GH SHYRDV
FRQ QVFDSDFIGDGH
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« 3DUD FRODFl QV IQCHIQGDV IQFDY

« $ \-D IIQDIEDGH p P HBDU FRKHAHP HORV H
KDEIGEDGH HDFIRQDGDV FR SRWR GH WDED@R
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ODOMJ i SHYRD WDEDDGRD REHPR CH
VXEYHQFlyQ GXUDQM XQ SHWRGR PtQPR CH

P HVHV GHQGH D CDW GH FROADWFly Q GR IQFUHP HOR
@ [RUIDD R IFUP HOR G GXUDFlyQ DQXDOGR
FROWDR [ R GMVFRQIXR RX @ DASWHyQ CH
SRRV

1R VXSRAR GH HWFyQ & WHDAyQ OERWO RX
H FHGHQFIDV' REWI D GH FXEUUD YDFDQWM FXQKD GRYD
FROMWFYQ SRD TXH VH SRED FRQFHGHU XQKD

VXEYHAYQ 3WJ R DR ~@P R GD GR P HV VHI XIQM
DRGDEDI D 5 HTXILH FRP XQEDFy Q

2 VDV EHQHIEIDURY DV GD VXEYHQFly Q SRD DCDSWIFly Q GH SRAWRV GH WDED@R GHEHU Q P DQMU R
GHR GRV EHQV VXEYHQRIRCDGRV SRR P HVP R \MP SR TXH HWMDQ REUW DGRV DV D P DQMUR SRR GH
WDED@R

(QMDUQR SR GXQ PHV FRQWGR GHQCH R GD VHIXIQM i UHFHSFlyQ GD QRMEDFlyQ GH UHVRGFyQ CH
FROFHMyQ RFDUMOQAFDGRQRDWIR G
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5 HDQ DDV FRQ DOXQKD SHWRD SHWWQFHQM D FRBIFIYRY FROMP SOCRV QD 2 EH

) RWP DO DADV HOH R HR

4 XH D FRQADVIF Q Wix D 3. DUDQAV RX QR P HVP R @D GD VRIEWGH GD D] XD

$ CDSVIFlY Q GR SRR GH WDED@R TXH R J DVWR HVAD UHD[ DGR QD GDWY GD SUAVHQEBFlY Q GD VRIFAMGH
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& RODIFl Q GH SHWRDV WDEDMGRIV SDUD SURABUVHLYL RV QRXADV HP SUMVDV P HADQM FROADRY
GH SRAB D GQVSRVIFly Q

&ROMDWFlY Q GH Fy @ X[ H DVFHQGHQMY GHVFHQGHQMY H GHP DIV SDUHQMY DB 02J UDR LQFGMYH SRU
FRQVDQI XIQGDGH RX DIQGDGH GR \WYOUGD HP SUHVD RX SHWRDV TXH \Mx DQ FDU RV GH GLHFAY Q RX
VH DQP HP EURV GRV'y U DQRV GH DGP IQMRDFlY Q

& ROADRY WD DRV FRQ SHYRDV VRADV RX DGP IQWWDGRIDV GD HQIEDGH VRIFMIQM GD D) XGD

& RODEFl QV IQCHIQGDV IQFDY FRQ SHWRDV WDEDMGRIV TXH QRV P HVHV DOMIRUAV i GDW GH
FROMIFYQ SUHAIVHQ VHYIRV @D PHWPD HPSUHWD RX JXSR GH HP SUMVDV FRQ FROADR

IQGHIQGR RXQRV~GP RV P HVHV P HADQM XQ FROADE \MP SRUDO, FOHQVH QR FDVR GH ViXFHVly QV
GH HP SUWDV
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7U\VVH GH GHGXFlyQV QD FRWD tQMILD  $V
FRQWDV VRQ DV VHI XLOMV

D HXURV FDGD SHWRD DR CH IQRUHP HOR
SIRPHAR R FDAR GH SHYRDO GH SHYRDV

WDED@GRIDV FRQ QVFDSDAGDGEH FXQ JUR LIXDO

RX VXSHIRU DR H IQHIRU DR
FROADWEDV SRR VX[ HWR SDVYR TXH H SHUP HQM
GXUDQM R SHURGR [P SRVMYR UHVSHRAR GR FDGR
GH SHYRDO @ PHWD XMHD GR SHIRR

LQP HADWP HQM DQMIRU

E $W HXWRv FD&D SHVRDDQR CGH
IOFUHP HOR SURP HAR GR FDAR GH SHYRDO (H

SHYRDV WDED@MCERIDYV FRQ GWFDSDFICDGH FXQ

JUWDR LI XDARX VXSHURUDR

&RMCGHDAYQY $V SHYRDV FROMDWEGDV TXH
\ix DQ GHUHVR D HB GHGXFly Q QRQ FRP SXWIU QD

HHARY G GEHEDGH GH DPRWDAYQ FRQ

FRHDFlyQ GH HPSWHIR TXH WIXO D /H. CH
,P SRWRV GH 6 RAIHAEDGHV
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6 RQ DIXHDV TXH WH QUL HQ D HMIEGFHU DV

FRQGQAyQY SDD TXH W SWRD D
HORBRIDAYQ RX UDGP MyQ GH SHYRDV
WDEDDERIDV GFODEV HQ VWDAyQ CH
QDSDAGDGH  3HPDQHQM  3DWHADO  SDWD
FRQIZXDUGD HP SUHVD QD TXH WDED@EDQ DQMY
@ AMICD WDFY Q
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+$ LQFDSDFIGDGH QRQ DIHAVD DR UHQGHP HQR
QRWP DOGD SHWRD QR SRWR GH WDED@R TXH

RFXSDED DQMV p REWD @& HPSUAWD
UHOQFRBRIDUI SHYRD QR P HWP R SRAR RX HQ
FD\R GH QRQ VHU SRVE®! P DQMIB R QYHO
UHAEX\WYR FRUHVSRQGHQM DR P HVP R

+ 6H D HP SUWD DFUHGMD GIP IOXFlyQ GR
LHQGHP HOWR \WMUDVH TXH REXSDUI - SHWRD QXQ
SRWR GH WDED@®R D[HWGR i WD QRYD
FDSDAIGDGH @ERWDO H VH QRQ H MM \BOSRWR
SRGH UHGXAU SIRSRIARCDE HOM R VDDUR VHQ
TXH HAD UHGXFFly Q SRGD VXSHIDUR Qo
VHUIQHURUDR 60

+ 1R FDVR GH TXH D SHWRD UHFREWDVH D
FDSDFIGDGH SDWD D V~D SWRIHVly Q KDELWMDO
\WQ GHUHMR D UHGFRBRIDWH DR VHX SRR GH
WDED@ RU[ IQDOVH R TXH HWYHVH RFXSDQGR
IRD GH FDMIRUD IQHIRU VHP S TXH QRQ

WDQFRUHVHQ  DCRV HQ GMY MWYDFly Q
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5($' 0,6, 1 6XSRWRV GH SHYRDV WDED@MGRIDV
TXH FHVDQ QD HP SUHVD SRUFDXVD GD GHFOUDFlY Q GH
,QFDSDFIGDGH 3 HP DQHQM 7 RIBICRX $ EVRG\WD

+ 1R FDVR GH TXH WHFXSHIDVHQ D V~D
FDSDFLGDGH @ERWO Ml Q SUHHUHGAD DEVRO\W
SDWD WGP MyQ D SUP HLWD YDFDQM TXH \H
SURGY] D QD \~D FDWJRUD RX JIXSR SURHVIRQDO
QD ~@P D HP SUVD CD TXH WDEDMURQ

$ 6H WDV D UHFXSHIDFlyQ VH @1 WHFRXHFH
XQKD ,QFDSDFLGDGH 3 HIP DQHQWM 3 DUFLDO \MU

SUHHMHQAD DEVROW SDID D WDGP MyQ QD
~@P D HP SUVD QD TXH WDED@WH QD SUP HLD
YDFDQM TXH VH SURGX] D H TXH UHVXEM D] H\BCD
i \/~D FDSDFIGDGH @ERWDO

( VAWV GRXV VXSRVRV GH UHDGP My Q GDQ GHUHVR

D UOFyQV &R @ FRU SDARQO i

6 HIXUGDGH 6 RADOSRU FRQIE] HGAIDV FRP ~QV

GXDQM XQ SHURGR GH  DQRV $ SDUMJGR

GR GH GHVDSDUHFHQ HWEV UHGXFLy QV

FRQ FDU FWMU[ HIDO TXHGDQGR W DV GR DWW
GR5' /
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cH GH PDR TXH WHIXD R
HP SWJR VHBRWYR H 5' / H ™
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6 RQ HQIFDGHV IQMIUDADV QD HFRQRP tD VRAIDO FX R RE[ HAYR SUCHSDOp R GH WHD@ DU

XQKD DRAWIGDGH SIRGAMYD GH EHQV RX GH VHYIRV SDWFSDQER UHIXOWP HQM QDV

RSHUDFly Qv GH P HIFDGR \MQGR FRP R IIQDTEDGH

o $VHIXUDUXQ HP SHHIR WHP XCHIDGR SDUD DV SHYRDV FRQ GVFDSDAGDGH EDI[ R XQKD
UWHDAY Q @ERUDAEH FDU AMUHVSHADO

¢ 6HUXQP HAR GH IQFOMy Q GR P DIRUQ~P HUIR GH SHYRDV FRQ AVFDSDAIGDGH QR [ IP H
REQDUR 2 V FHQARY HVSHADY GH HP SUHIR GHEHQ SUHAVABU D WDYpV GV XQGEDGHV GH
DSRR RV VHY] RV GH O X\WWM SHYRDOH VRADOTXH UWHTXILDQ DV SHYRDV \WDEDMGRIDV
FRQ QVFDSDAGDGH VHIXQER DV V=DV FILFXQABGFDY H FRQRWP H DR TXH VH GHWWP ICH

UHI XOP HQBUDP HQM
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QFRByDH i GHIQFYQ GUDOD FDWIRWD GH FHQMRY HVSHADY GH HP SUIR GH IQAIDIWYD
VRADO &( (,6 FRP R DTXHBV TXH FXP SUHQ RV BHTXIMWRV CD IIDEEDCH H FRP SRVIFlyQ GR
FDAR GH SHYRDOP tQP R FRQ GVFDSDAGDGH FDQGR QRV VHXV HWBMMRY HRX DFRWER

VRFIDOVH REWIXHQ i WHOQYHMY Q tOMIWD GRV VHXV EHOHILFIRV SDWD D FUHDFly Q GH

_RSRUMQIGDGHV GH HP SUHIR SDUD SHYWRDV FRQ GIVFDSDFLGDGH H «T. P HTRWD FROWOXD GD
V~D FRP SHWAMGDGH H GD V~D DPWAGDGH GH HFRQRP tD VRFIDO SRGHQGR RS\BU SRU
UHOHABY QR SIRSIR FHOAR RX QRXWRV GR PHWP R FDURMU H VH DQ SURP RYIGDV RX
SDWFSDAV HQ Pi IV GXQ QU RX IQAUHAIP HQM SRUXQKD RX YDUDV HQIEDGHV
S~E@DV RX SUYDAV VHQ i QP R GH GFWR RX TXH Wik DQ UHFRXHAGR R FDU FWMUVRADOGQRY
HADMRY DVRADAYQV IXQADFlyQY FRSRDAYQ/ GH GHHW S-EGFR FRRSHUIDWDV CH
IQFIDAYD VRADORX RXAWDV HQMEDGHY GD HFRQRP tD VRAIDO RX VH DQ VRAHGDGHY P HIFDQWY/
@V TXH D P DIRUD GR VHX FDSMIOVRADOVH, D SURSIHGDGH GDOXQKD GDV HQIEDGHY IQAFDEDV
DQMIRUP HQM
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e IQAVSHQDE® REWMU D FXDOIFDAYQ H
IQFUFY Q QR 5 H MAR GH & HQARY ( VSHADLY GH
(PSHIR GD ; XQB GH * DD \WMQGR TXH
SUHVHQBUXCKD GRAXP HQBFly Q TXH DFUHGA\M

$ SHYRQDEDGH GD SHYRD RX HQUEDCH
\MMOUGR FHQIR

(WER HRQYPIFR G4 YDE@@EDGH H

VXEVMMQAD GR FHQAR SDWD R FXP SUP HOR
GRV VHXV IIQV

“ $ FUHAWBUD FRP SRVIFly Q GR FDAUR GH SHWRDO
H FRQBU FR SHYRDOWFQFR H GH DSRR FRD

WOy Q SUR HVIRQDAD] H\BICD

‘ $ DEHPXDAYQ GV SHYRDV TXH IQMIUBQ R
FDAR GH SHYRDO FRQ QVFDSDAGDGH H RV
SRWRV GH WDED@X GHWWP IQDQGR DV \-DV
SRVIEIGEDGHV GH IQWI UDFly Q WHDOH FDSDRIGDGH
GH WDED@®R

4XH R FHORR FRQM FXQKD HWWKMWD H
RUDQ] DAY Q HP SUHVDUDO SWRSID
IQGHSHQGHOM H GHEICDP HQM  GUHUHGADAD
GRAWDV DAMGDGHV GR D VHX \WMMDURX SHYRDV
YIQFX@GDV DR P HVP R SRUFDOXHD \WX®



1D WIXOFyQ GWQIXHOH HQOM FHOMRY
HVSHADY GH HP SWHIR S~EQFRV H SUYDGRV

VHIXQER D V=D \WYOUGEDGH VH D S-E@D RX
SUYDE H HQWH FHORRY FRQi QP R GH GFWR RX
VHQ i QPR GH OFR VHIXQER R GHMIER GRV
EHHIARY RX HFHGOMW REWR/ @
H S®\BFly QHFRQ/P IED

$TXHBV TXH FDUHHQ GH i QPR GH GRR

GHEHU Q VHQYHWIRY QR FHORR RX QRAWRV CR
P HVP R FDU PAMU

6RQ FHQARV HVSHFIDV GH HP SLWIR VHQ
i QPR GH OXFLR DTXHBN FX[D WMXOUGDGH
FRUHVSRQGD D

* & RRSHIDWDV GH FDU AMUQRQ GRIDWYR

“ $VRADAYQV IXQEDAYQV H RXWDV HQMEDGHV
VQ iQPR GH OGFRR TXH FRQMP SBR
H SUMDP HOM QRV VHXV HADWARY VRADY D
IWHSDWFEIAEDGH GR VHX SDWP RQR DUi V D IDYRU
GH HQIEDGHV GR P HVP R FDU AMU

“ 6 RAHEDGHV GH UMVSRQUDEIGEDGH @ MIGD QDV
TXH D P DIRWD GR FDSMIO/RADOM] D SURSIHEDGH
@OXKD @V  HOMDGH DDAV
DQMIRWP HQM RX GRAWDV GH FDU PMU S-EGR
QUAD RX IQQUABPHOM (Q FDWR GH
VRAHDGY G4 UAVSRQDEEDEH @ LMD
OERDY SRGHDWH DEPMY XKD PHQRU
SDWFSDFly Q DIMQGHQGER DR PtQP R SHUWP MZR

®UD® HQM QD ®f MDAy Q SURSID

$ V=D IIQDEEDGH SUP REDOp D GH D@ DUXQ
WDED@R SURGXPIYR SDWFISDQGR  UHIXOUP HOM
DV RSHIDFyQV GH PHFDER H WQER FRPR
IQDEEDGH R DWIXUPHQR GR HP SWIR
UP XQHDER H D SUMBFyQ GH VHYI RV CH
D[ XV SHWRDOH VRAIDOTXH UHTXILDQ RV VHXV
WDED@GRUHY DV FRQ GVFDSDAGDGH H VHIYIQER
FRP R P HAR GH IQMIUDFly Q GERUDOGH SHWRDV
FRQ GVFDSDAGDCH

$ V=D HVIKWWD H RUDQ] DRy Q GHEH D[ XVBWH
DRV GDV HP SUAVDV RECDUDV GR VHRRUDR TXH
SHWMQ DQ LQGHSHQGHQMP HQM GD IRWP D

[ XUGED HQ TXH VH FROAMDQ

2 FDGLR GH SHWRDOQRV &( ( ,6
' HEHU HABUFRQAMEGR SR® P DIRUQ-P HIR GH
SHYRDV FRQ QVWFDSDAGDGH TXH SHP LD D
QDUMUH| D GR SURFHVR SIRGAYR FXQP tQP R GXQ
GH SHYRDV WDEDMGRIDV 1 RQFRP SX\WBQD
HA HHARY R SHYWRDO VHQ QVFDSDAGDGH
GHAFDGR | SUMIBFYQ GH VHYI RV GH D] XM
SHYWRDCH VRAIDO

$ WHDFlyQ @ERWOp GH FDU AWMU HVSHFLDO
(VW SUHYMB QR ( WIWMR GRV 7 IDEDIGRUAV
DUWR J HQR5HDO HAUMR RQCH
VH HWIEGFHQ DV FDUDRMIMIFDV H QRWP DIYD
HVSHRIIED TXH D UHIXOQ GH FDWD D DAHFXDUDV
FRQGFYQV OERDY iV FDUDRMIMIEFDV GV
SHWRDV FRQ AVFDSDFIGDGH

&XDUIFDFlyQ FRPR &HMAR ( VSHFIDO GH
(P SUHJR 1D VHGH HBFWQED GD ; XQI H MM
XQ SURFHGHP HOR SDUWD REWU D FXDOIEDAYQ
FRP R &HQWR ( VSHADOGH ( P SUIHIR IGHQMEDGR
R SURFHGHP HOR 753

KWBV VHCH [ XQUB J DOGHIM®! SURFHGHP HOR!
OQ.G HB(6 FROMP 75 $
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« S5HDO ' HAUHR GH GH
GHHP ElR TXH DSURED R 5 HIXOP HOR CRV
FHQRRV HVSHADLY GH HP SUHIR

« S5HDO' HFLHR GH CH [ X@®
TXH LHIXO D UHDAyQ OERDOGH FDU AWMU
HVSHADO GOV SHYRDV FRQ GQVFDSDHCGDEH

TXH WDED®Q HQ FHOARV HVSHADY CH
HP SWUR

o ' HFUHWR GH CCH[X@®RTXHWHIXD

R UH MR DGR IQMADIYR JDBUR GH FHQRY
HVSHADY GHHP SBHIR

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

&ROHBMD GH 3WRPRAyQ GR (PSWIR H
JXDODCGH & RQUXERU IQRWP DFlyQ @ $VHVRUD
9 LWMDOGH FHQARY HVSHADY GH HP SBHIR TXH
KDEIDY D ; XQ GH* DIFID

KWBV HP SUHIR [ XQM HV @BUR Z HE DYBFHH KRP
HMHWMRQJG GG HE  EAIF GD DD
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6RQ DTXHBV TXH SHUP MWQ VXSHIDU DV EDWHLDV
REVWFX®Y RX GLEXABGHV TXH DRSDQ DV SHYRDV
WDED@CGRIDV FRQ GQVFDSDAGDGH GRV FHORRV
HSHADY GH HPSBWIR R SWRFHWVR  CH
IQFRUSRIDAY Q D XQ SRWR GH WDED@R Dvt FRP R QD
SHUWP DQHGAD H SRILMyQ QR PHWP R ,QFOHQH
\BP pQ RV QUL IGRV i IQFOMyQ VRAIDO FX@MDOH
GHSRWYD

$PXDP HOM GWRYV VHYI RV VRQ SUMIGRY SRU
SIRHVRQDY TXH FRQRWP DQ 8 QCDGHV GH $SRR
6RQ HTXISRV P X@BWRHMRQDY TXH WkHQ SRU
IXQFyQ GHWMADU DV QHFHMAEDGHY GH DSRR (R
SHWRDOFRQ GVFDSDAGDEH GR &( ( H O XAUD
VXSHDU DV EDUMIDV RV REWVEX®Y RX DV
QUEXGEGHY TXH DV SHYRDV WDED@MGRIV FRQ
QWDSDAGDEH RV ARV FHORRY  WKHQ R
SURFHVR GH IGFRSRIDAY Q D XQ SRR GH \WDEDER
Dvt FRP R D SHUP DQHQAID H SURI UMy Q GHVM

$V SHYRDV GHMIZDBUDV [IQDIY GDV XQGDGHV CH
DSRR VRQ

3 HYVRDV
FROWDMBGDV

FRQ GVFDSDFIGDGH  VHYHD

« 3HYRDV FRQ SDU @H FHIHEWDO HQHWP IGDGH
P HQEIORX GVFDSDAGDGH IQMBPMDOFRQ JWDR
LIXDCRX VXSHURUDR

. 3HYRDV FRQ QWDSDAGDGH ItMED RX
VHQURUDCFXQ J DR LI XDCRX VXSHURUDR

" H[ HWR SXQXDOR UIHWR GH SHYWRDV
WDED@MGRWV FRQ GVFDSDFLGDGH GR FHOWR
HVSHFIDOGH HP SUIHIR

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

@H  GHDEUDTXH U X® DV XQEDGHV
GHDSRRi DRMGDGH SURHVIRQDAGR P DUFR GRV
VHY1 RV GH D X\AM SHWRDCH VRADOGRY FHORRY
HVSHADLY GH HP SWIR

E >t N> Kz I?

8 QHQFDYH OERD XQ FROADWR VXEVFUME HQOH
XQ FHQAR HVSHADAGEH HP SUHIR H XQKD HP SUAVD
GRP HFDGR REQUR HP SUHVD FROERIDGRID
SDUD D WD) DAy Q GH REWDV RX VHYT RV TXH
JDUEHQ UHDFy Q QUHAB FRD DRIYIGDGH QRUP DA
HP SUMVD SDWD R FDOVH GHVSUD] D \MP SRIDE HQM
XQJXSR GH WDEDMGRUHV DV FRQ GVFDSDAGDCH
@GR &( ( DR FHQAR GH WDED@R G HP SUMD
FROERWDGRD

2 V VHXV RE[ HAYRV IXQEDP HQBY VRQ

3 URP RYHUR DFFHVR DR HP SUHIR GV SHYRDV
FRQ GWDSDREDGH

) DFMIBUR W QAR GR HP SUHIR SURM| ICR DR
REQUR

&XP SUUD FRIW GH BIHWHYD

) DAQBUTXH D HP SUHVD RGECDUD FRxH| D P HBRU
DV FDSDAGEGEHY H DSWWXGHY GDV SHYRDV
WDEDMGERIDV FRQ GVFDSDHGDCH

& DIDFWMUVAWEDY GR HOFDYH MERWO

$ GXWAYQPtQPDp GH PHWVHDPI[IPDCH

DQRV W SURURI DEGN \VH VH DFUHAWY D
FROADIFlY Q IQGH IQCD GH SHYRDV WDEDMGRIV
@GR HFOYH FRQ HVSHADLY QLIEXGBGHY SDID R
DFFHVR DR P HIFDGR REICDUR

2 FRP R P tQP R DV SHYRDV WDEDMGRIV
R HFOYH GHEHQ SUVHQBUHVSHADLY GLEXABGH
GH DFFHVR DR WDED@ 6 H D HP SUAD
FROERDGRDWQ RXPi IV SHYRDV
FROMDIGDV R JUXSR GH SHYRDV WDEDMGRIV GR
HQFOYH @ERDOMI TXHVHUGH  SHWRDV FRQ
QWFDSDAGDGHHGH  SHWRDV FRQ GVFDSDAGDGH
VH R FDAR GH SHWRDOED HP SUHVD p IQHUIRU

& ROVIGHWDFlY Q GH SHWRDV FRQ GLVFDSDFLGDGH
FRQ HVSHFLDLY GLILEX@BGHV SDUD R DFFHVR DR

P HUFDGR GHWDED@R UHVSHAR GRV HOF@YHV
QERWDLY

«  3HYRDV FRQ SDU @M FHUHEWDCRX
HQHWP IGDGH P HQIICRX GVFDSDAIGDGH
IQOMBPMDOFRQ J DR GH GVFDSDAGDGH LI XDO
RX VXSHURUDR

«  3HWRDV FRQ QVFDSDAGDGH ItVIED RX
VHQVRUDOFXQ J UDR GH GVFDSDFIGDGH LI XDARX
VXSHURUDR

. 0 XUV FRQ QVFDSDAGDGH QRO IGFOHEDV
DQAMV FRQ JUDR GH GQVFDSDRIGDGH LI XDARX
VXSHURUDR HVM J KSR SRGH DBDQ DU
DFR  GDVSHWRDVWDEDMGRIDV GR
HQFOYH GERDO



6 XEYHQFLly QV $[XGDV GHWQDGDV D
IDFOBU R DFFHVR GOV SHWRDV FRQ
GLVFDSDFLGDGH WDED@MGRDV GR HQFDYH i
HP SUHVD RUGLQDUD

3RWR TXH GHQGH R DQR HQ * DIFD \H
SIRGFH XQKD WHRP XOFyQ GV D[ XAV
QUICDV i FROADWFYQ GH SHWRDV FRQ
QVFDSDAIGDGH H GR UMWR GH  IQAWKP HORV
H MMQA DFRQ@WH FRQUXGRU
SHIRAFDP HOM DV D[ XAV FRQWVRDAV @
277 VHCH[ XQW JDO
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5HDO' HFUAR H & IHEHR
SRR TXH WH BUXOQ RV HFOYHV OERDY
FRPR PHAGD GH IRPHOR GR HP SBWIR &V
SHYRDV FRQ GVFDSDAGDGH
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3BIYHVH SRU SDUM GV $CP IQWDFYy QY
3~EGDV XKD VHUH GH DIX&@V SDD D
FROMMFYQ H PDOMPHQR G-MM IBR CH
FHORRY HVSHADY GH HP SBHIR TXH IDAGIBQ D
QHFAYyQ ©OERDO GV SHWRDV FRQ
QWDSDAGDGH  SRGHQGR  GQWQIXIWVH DV
VHIXIOMY @D ; XQ GH* DD

1 D VHGH HBRW QED @ ; XQM IGHQMEDP RV RV
VHIXIQMY Fy@IRV GH SURFHGHP HOR 75
75 (75 1H75 0

P> 3WRRIWPD, VXEYHRYQV iV XQEDGV GH
DSRR i DPMGDGH SIRHMRQDOQR P DR
GRV VHWYI] RV GH D] X\ SHWRDCH VRADOGRY
&( ( HIXOR QR FDStW® ,, SURFHGHP HOR
75

&RQ HWM SWRIWDPD IIQ GADQH RV PX\MRV
VDOUDY H @D 6 HIXUGDGH 6 RAIDOSRUFRQI @D
HP SUMD FRUMVSRQGHOMY i V' P HQUXDIEDGHV
T™XH W IQATXHQ HQ FDE®D FRQYRFDRUD CH
D[ XGDV H GHUYDGRV & FROAMDWHY Q IQGHIQGD
R SHYRDOAMDED@GRUGDV XQGEDGHY GH DSRIR i
DRIIGDGH SIRHMRQDOQRY &( ( LQFOIQER DV
FROADIFl Q/ GH IQMIQIGDGH GXUDQM R WP SR
TXH VH VXEWMYD i SHWRD \WXOU GD S D GH
WFQFD RX HQFDUDED @ XQAEEH GH DSRR
GHOAR CR SHURGR VXEYHQRRQDE®!

2V [P SRWV SUMARY Pi[IPRV FXEWIDQ R
GRV FXMRV QR FDVR GH FHQRRY HVSHADY
GH HPSWIR GH IQEDIYD VRADO H R
DIXHBV TXH CRQ SRV-HQ D FMICD
PXDOIEDAYQ $ FROMD EDWH D VWXEYHQFYQ
HADE@FHVH HQ » DQXDLY SRUFDGD SHYRD
WDEDE@CRUD DSRDED FRQ FRAMDWR IQGHIQER RX
WP SRIDO GH GXWDFlyQ LIXDORX VXSHURU D
P HVHV H D [ REDED FRP SBAB RX D V=D UHGXFy Q
SURSRUFRQDCHQ [ XGFly Q GD GXUDFly Q GD [ RUIDGD
H GD GXUDFly Q GR FRQIDR

» 3WRIWPD, D[ XGDVSDUDDFHAYQGH
SRRV GH WDEDTR HWIEGN DGDSWBFly Q GH
SRRV H DVMMGQFID WFQED SDUD RV & ( (
I XOCGR QRFDSIW® ,, SURFHGHP HORY
75 (H75 1

&RQ HM SURJWDP D I1Q GFLDQVH DV DEDSWIFly QY
GRV SRRV GH WDEDTR H DV DVMMQFLDV \WFQEDV

TXH SHAMHQ RV &(( QR WHX SIRFHVR GH
FUDAYQ RX GH PH®WD H GYHWIFDAYQ
SURGAIYD H FUHHQ SRWRV GH WDED@R HABE®N
( VWM SURJUDP D GIHWHQAD & DV GH O XAV

@ 6 XEYHQFly Q SDUD D FUHDFly Q GH SRRV GH
WDED@R HABE®N HQ IXQFly Q GR IQYHWIP HOR HQ
DANR I[R SRFHGPHOR 75 ( 2 JDWR
UHDO DAR \BOR QR LQYHWIP HQR HQ DRYR IIf R
SDUD FUHDUSRWRY FRP R QR LQYHVIP HQIR SDUD D
DEDSWFyQ GRV SRRV GH WDED@®R RX QRV
VHY1] RV GH DVMMGFD WFQED H FOGRV R ,9(
RX GH VHUR FD\R RV [P SRARV FDQGR VH DQ
VXVFHSVEBN ~ GH UFXSHDAYQ  RX

FRP SHODOFYyQ p VXEYHQARQDE®! D
SDWD RV &( ( FXDOIFDGERY GH IQHEDWD VRADO

1R FD\R &H &(( WHQ QW FXDOIFDAYQ D
SRUFHQN[ H DBDJ DU W R DJi V SDWD R
JDWR UDO DGR HQ DUMMQAD WFQED SDWD R
IQIRP H GH DXQAWUD VREWH D FRQW [ XVMEDIYD
2 IPSRWM Pi[lPR D REWU SRGHJ D®BDJ DU

» SRUFDE® SRAR FUDGER [D TXH WH
SDUM GXQKD FRQMD EDVH GH » SRUFDED
SRWR GH WDED@R FUHDGR FRQ FDU PMUIQGHIQGR
H D [ REDE FRP SBAU SUIRSRIARCDO [ RUDAD
OERDO QR FD\R GH FROMDIFYQV D WP SR
SDFADO SHPMOGR R IQFUPHOR QV
SRUFHQM[ HV DFXP XOWDV GR FDQGR H
GHDQ DV VHI XIQMV FILFXQABGHDV



VH D SHYRD FROADEGD p XQKD P X@®U

VH D SHYRD FROMDIAD WQ XKD
QVWDSDAGDGH FRQ HVSHADY GUEXGEGHYV CH
IQHFYQ

VH D SHYRD FROADEG p P DIRU GH
DRV

VH D SHYRD FROADWIGD \MQ D FRQAF Q
GH SHYRD HP LJUDQM UHARLDAD

VH D SHYRD FROADWIGD \MQ D FRQAF Q
GHWDQY

QR FDVR GH TXH R FHQAR GH WDED@® HQ
TXH WH IQFRBRWD D SHYRD WDEDMGRD HAKMD

VIMDGR QXQ FRQFHT@R LXWDO

@ 6 XEYHQFly Q SDUD D DEDS\BFly Q GH SRARV
GH WED® SIRFHGPHOR 75 1 $ FROD
QR FD\R GH QHFHMGDGH GH DEDSWFyQ CH
SRRV GH WDED@® H SDWD D HIP IQDFAyQ CH
EDUHLDV DUIXMMAWQEDV  VHQGR  SUFMR
DFAMU D QHFHMEDGH HQ DWQAYQ |
QVFDSDAGDGH GD SHYRD D FRQID Pi [IPD GD
D[ XG&D VHI GH » SRUFDGD SRR DEDSWICR

@ 6XEYHFyQ SDUD D DVMMQFAD \WFQED
SRAHGPHOR 75 1 (B DX SHP M
IICDQADU JDWRY SDID D DMMMQAD \WFQED
SUMBGD SRU HP SUMVDV RX SHYRDV ItVIEDV
HVSHADO DDV TXH UWH-QDQ JDIDQMD CH
VROHGAD SUR HVIRQDO TXH SREHQ LUGHQGH

$ FROADWIFlY Q GH SHYRDOGH GLHFFAY Q VHP SWH
T™XH R &(( WD FRPR PtQPR SHWRDV
WDED@GRIDV

» 3LRILPD ,,

&XVWRY GHIYDGRV D REWFyQ &V P 75

FHMEDFY Qv GH FD@EDGEH H DV V=DV VXFHMYDV
UHRYDRY Qv

' HWUP IQDGRYV HVMGRV SDUD D FUHDFly Q GXQ
&( ( QRYR RX DP SIDFly Q GH FHQAR GH WDED@R
GH&( ( H MMOM FRP R HVIGRV GH YIDELGEDGH
FRP HFADO DFyQ RUDQ]DAyQ OFRMV GH
DHVRIDP HQR DXGWRUDV HWR

( D D[ XGD FRQW FXQV @P MV SDUD FDGD & ( (
TXH YOUDU WIXQGR D PRODEDCH @
DVMMQAD

DXE@V DR IDQHDP HOR
SDUFDOGR FXWR VDOUDOGDV SHYRDV FRQ

QWDSDAGDEH QRV &((  WIXOR R
FOSIM® 9 SRFHGPHOR75 0

&RQ HM SURILDP D DSy IDVH R IICDGADP HQR DR
FXAR VDOUDOGH \RGEDV DV SHYRDV WDED@GRIDV
FRQ QVFDSDAGDGH FROADBAEDV HQ FHORRV GH
WDED@R GR WUMRUR @D & RP XQGDGH $ XWCRP D
H *DED 2V FRHSRY VXEYHCARQDEGN
VHI QR @GR VDOUR P tQP R IQMSURHVRQDO
FRUMVSRQGHQM i V P HQUXDAEDGHV IQAFDEDV QD
FRORFDRID SDID DV SHWRDV FRQ
QWDSDAGDGH FROADIADV QRV  FHORRY
HVSHADY GH HP SUHIR TXH HWMDQ GH DB H D
[RUODAD FRPSBMW ( &R QR FD\R GH
WDBWH GH SHYRDV FRQ QVFDSDAGDEH FRQ
HVSHADLY GLIEXE@BGHV GH IQVHUFy Q @ERWDO

>

3WIWPD GH IRP DFlyQ GXDO SDWD
SHYRDV FRQ GVFDSDAGDGH IQMBFMDO CRV
FHQARY HVSHADY GH HP SWIR &( () LQDGAD
SUR HARV GH IRUWP DFly Q DEDSWIGRY TXH DAMGHQ
HQMH R HP SUHIR H D IRWP DFly QH TXH KDELOMQ
REWMQFly Q GH FHUMEDGRY GH SURIHVIRQDIEDGH

(WM SIRIDPD SHPLM R IIQDGADP HOR @
WDODRYQ GH SWRHARY GH IRPDAYQ GXDO
EDVDGRY QXQ W[IPH GH DEMIDGAD HOMH R
HP SUHJR H D IRWP DAyQ UWFEICD (R PDUR (R
VWWPD GH IRPDAyQ SWHVRDO SDID R
HP SUHJR FRD I.QD@EDCH GH FDSDRMIUI V SHYRDV
FRQ QVFDSDAGDGH IQMBRXYDOSDID P HIRDU D
V=D IQHFY Q SIRHVIRCDOD WDYpV GH SUR| HARV
@GH IRWP DFlyQ DEDSWCRY TXH DIMIHQ HOMH R
HPSUHR H D IRPDAYQ H TXH KDEIDMQ |

REWCHY Q GH FHMWEFDGRY GH SURIHVIRCD@EDAEH

3UHYD XKDV FRQMDV TXH SHWP WQ IIQDQADU R
POMR  \VDODUDO GV  SHYRDV  DOP QV
WDED@GRIV R FXMR GH SHYRDOGH DSRR H
DFRP SDXDP HQR i V SHWRDV FRQ QVFDSDAGDCH
Dt FRPR XQXD D XA SDW D DRIIGDCH
IRUP DAYD

75 < $ W] G FWWHVDQWUD HHRQYP IED
GHIDED GR&29,  HRIP SDAR TXH SIRYRFRX
QRV &(( FRQYRA IRQMH VXEYHRy Qv QUL IV
SDD R UWHTXEUWR [IQDQFHIR GRV  FHOMRV
HVSHADY GH HP SUHJR GH IQFIDWYD VRADO & ( ( ,6
H @V HPSUHVDV GH IQHFAYQ OERDO (/

HVSHAD® HOM DIHABEDV SRD FUMH GR &2 9,

3 RR GH DI RWD QRQ VH YROHURQ D FRQYRFDU



( VWM SURIWDP D WR FRP R IICDEEDGH FRQVRTEDU
RV SRARV GH WDED@R RFXSDERV SRU SHYRDV

FRQ QVFDSDAIGDGH H RX HQ WFR GH H FOMy Q
VRADO 3RGHDWH FRGFHGHU XQKD D[ XA GH
FDUPMJ HFHSARQDO H  H WDRWECDUD
GMIZDED D HIXEWDU H  UHHWKMDU
IIQDQFHLDP HQM HWIV HQIEDGH TXH @V
SHP MY DFDEADU QYHY GH SURGAMMGEDGH H
UHQAEI@EDGH TXH J DDQIQ D V-D YIDEWGEDGH H
HDELCEDCH

BXEYHQARDU XQPi[lIPRGR GV SHEV
DAHAWGDY QR H HFFR SRU FDGD
HQMEDGH EHCHIFIDUD HQ IXQRYQ GH GMIDRY
WDP RV GH SHWEDV DFUHAWUGDV TXH SDUMQ
GHQEH RV SUP HIRV HXRV $ FRQID
Pi[IPR G D[ XG SRUFDE EHCHIFDUD p GH

»

$ AVIGDGH HARQY P IFD RX SUR HVIRQDOD \WX@®

GFDIYR GHDQRX QRQ REXSDFly Q D RXAWDV

SHYWRDV TXH VH U-DQ D GH IRWP D KDEWYDO

SHYRDOGILHAD SRUFRQI SIRSIDH Iy WD GR

i P EMR GH QUHFFly QH RU DQ DFly Q GRXWD

SHYRD SRUSDWM GXQKD SHY/RD ItVIED / HL
H EH[X®R

flori ~tgifi g

3WHYHWH TXH RV SRGHHV S-EGRV WxHQ TXH
DERSWU SRONDV GH IRPHAR GR WDED@R
DXWCRP R GH SHYRDV FRQ GMFDSDHGEDGH H

GHBFDQ DV VHI XIQMV
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35(67%$&,11 325 '(6(035(*2

0 HAG TXH IDAOW D SRAB HQ PDUWKD GH
IQFIDWDV GH HP SUHIR DXWQRP R TXH FROWMAM
HQ WDQVIRWP DU D SUHMBFyQ QXQ FDSMIOSDD
IQHAI e XQKD P HAGD TXH GRQ p HVSHRIIED
SDUD SHYRDV FRQ GVFDSDAGDGH H VXSyQ TXH
VH DERQD R DRMDOGR [P SRUM GD SUADFY Q SRU
GHVHP SUHIR GH QYHOFRQUEX\WWR

7 \BVH GXQKD P HAGD SDWD |RP HQBUH | DALOBU
IQFIDWDV GH HP SWIR DXWCRP R D WDYpV GR
DERQR GR YDERUDPWDOGR [P SR GD SUHMIBFl Q
SRU GHVHP SIHIR GH QYHOFRQUEXWYR SDUD DV
SHYRDV EHQHIEDUDV & PHWD TXH

SUAMAEQ

. . QRSRDWH GH IRPD HWIE®I FRPR
SHYRDV VRADV WDED@CRIDV RX GH WDED@R
HQ FRRSHIDWYDV RX HQ VRAHGDGHY OERWDY
[ D FROAMEGDV RX FROAMMOV DIQED TXH
VH P DQIYHVH XQ YIQFX® FROADFMDOSUHYIR
FRDV P HVP DV

e ' HVHQYROHUXQKD DPYIGDGH FRP R SHYRDV
WDED@GRIDV DXWCRP DV 1 RQ WH IQFOI Q
QHWM VXSRAR TXHQ VH FROAMDQ FRPR
WDED@GRUAV DV DXWQRP RV
HARCRP LIEDP HQM CGHSHQGHQMV
WXEVFUEIQER XQ FROADR FXQKD HP SUAVD
FRD TXH P DQIYHVHQ XQ YIGFX® FRQADAXDO
SHYIR IGQP HADWBP HQM DQMIRUI VWD Q
GUDOGH GHMHP SWHIR RX SHWMQFHQM DR
P HVP R JIXSR HP SUHVDUDO

+ 'HADU R IPSRW SDID WDQ DU XQKD
DFKHID DR FDSIMIO VRAIDO GXQKD  HQWEDGH
PHFDQAWD GH QRYD FROQMMWAYQ RX
FROAMEGD QXQSWD RPi[IPRGH  PHWHV
DQMIRUHV i DFKHID D FRQAFlyQ GH TXH WH
YOD D SRUXU R FROMRO HHAWYR @D
VRAHGDEGH WH YDID D HHFHU QD PHWP D
XQKD DRAMGDGH SURHMRQDOH VH SURGX] D
XQ DAB D 6 HIXUWEDAH 6 RADOCR 5p[ P H
( VSHADO GRV 7 WDEDMARHV SRU &RQW
BRSD RX R 5p[lPH (VSHADO GRV
7 DED@GRUMHV GRO DU

$FRQHP@WH DFXAQU DR 6HY]IR 3~E@R CH
( P SHIR SDWD VROFAMWUHAD P HACGD [ D TXH WU
TXH SUHVHQRU XKD PHPRUD H SUWR HAR GD
DRAMMCEDCH TXH WH YDL D GHVHQYROHU H TXH
SHP My YDRDU D YDE@EDGH HRQYPIED H

IICDQFHLD

5 HTXIVIVRV

$ 6HU SHYRD EHQHIFIDUD GXQKD SUMMIBFlyQ
FROUEX\WWYD SRUGHVHP SUHIR H WUSHQGHQM GH
UFEU i CDW GH VRIEWGH SR® P HRV WV
P HQUXDIEDGHV 4 XHQ VH DQWYOUH GR GHIH\R
i SUMBFYQ SRU FHVDP HQR GH DRMICDGH p
QHFHVDUR TXH \WXDQ SHQGHQM GH SHUFELU XQ
SHURGR GH SRR P HQRV VHV P HVHV

11 RQ WUIHW XVR G-MM GHHW HQ FDOXHWD
@&V VWDV PREOEDENV RV FDWR DRV

LGP HADVIP HQM DQMURUHY



+ ,QFIDU D DAMIGDAH QR SWIR Pi[IPR GXQ
PHV GHQGH D UWVROFYQ GH FRFHWYQ GR
SDIDP HQR ~QFR H HQ WRGR FDVR FRQ DWW
SRAMIRU i VRIAMGH MR QRQ [P SIGH TXH
HQWH D GD\WB GH VRIFWGH H D GH UWVROFly Q GR
SDJDP HQR ~QFR VH SRIGD IQIFIDUD DRMGDGH
H VH SURGX] D D DIl CD 6 HI XUGDGH 6 RADO

+ (Q FDV\R GH IPSXJQDU DQM D [ XUWGFYQ
VRADOR FHVDP HOR GD UHDFly Q @ERDORU[ H
@ SUMBFYQ SRU GMPSWIR FXD
FDSMY@ DFAyQ VH SUAMQGH D VRIAWGH CH
SDUDPHQR ~QFR GHEHU  VHU SRAMIRU i
UHVROFl Q GR SURFHGHP HOR FRUMVSRQGHQM

T4XHOQQRV  PHVHV DOMIRV i VRIFWGH
@GR SDIDP HOR ~QFR FRQEELQ) DD R WDED@R
SRU FROD SWRSID FRD SUMBFyQ SRU
GHVHP SHJR GH QYHO FROMEXWIYR  QRQ \MU
GHH\WR D REWMU R SDIDPHQR ~QFR SDUD
FROMMUH FRPR WDED@MGRUD SRU FRQWD
SURSID RX WDED@GRUD DXWCRP D VRAID GXQKD
VRAHGEDGH P HIFDQID

$ (WP PHIGD GH FDSMMQDAYyQ GR
GHVHP SBUR TXHAD HHQP &R ,53) WH DV
SHYRDV TXH RSWWURQ SRU HD VH P DQMKHQ
FRP R DXWQRP DV GXWDQM  DQRV SRR P HQRV
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. /H H & WHWPER TXH
PRAUFD H DAMDOD D QRPDWD HQ
P DWUD GH GAVHP SUHIR H DGRS\W P HAGDV
GH IRPHOR H SIRPRAYQ GR WDED®

DXWQRP R H @ ( FRQRP tD 6 RADO

« S5HDO' HFUHR aGH GH [ XxR
SR® TXH VH HHIXD R DERCR GD SUAMIHY Q
SRU GHMHP SIHIR Q@D VW=D P REDMEDEH CGH
SDIR ~QFR SRR YD&U DRMDO (R WHX
PSR FRPR PHA® CGH IRPHAR (R
HP SHIR
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&DQER XKD SHWRD \MxD UHFRXHACGD XQKD
SHOMY Q GH IQFDSDAIGDGH SHUP DQHOM \RIOHQ
YH GH FREWDDD P HQVXD® HQM SRCH VRIFLBU

TXH VH @ DERH QXQ W SDIDP HQR D FRQID
VHP SUH H FDQGR FXP SWD RV UHTXMWRY

3HWRDPHQRUGH DRV

4XH DV OMyQ/ TXH GHMPIQDQ D
IQFDSDAGDGH QRQ VH{DQ  VXVFHSVEBN  CH
P RAIFDAYQ TXH GDQ GJDU D XQKD XD
UHYIMly Q GD IQFDSDRIGDGH GHFOUDED

4 XH D SHWRD EHCH LFIDUD WHDTFH WDED@R SRU
FRQW SURSID RX SRUFRQIU D@D RX DFUHGWM TXH
R [PSRWM G IQGP QI DFlyQ WH 1M QD
SUHSDUIDAYQ RX GHVHQYROHP HOR GH QRYDV
IROMV CH IQJUMVR FRPR SHYRD \WDED@GRD
DXWQRP D VHP SUH TXH DFUHGW \MU DSWMYGH
VXIIFIHQM SDUD R H HIFFIR GD DAMGDGH GD TXH
VH DM

4 XH VRIFMW GHOMR GRV ~ DQRV VHIXIQMV D
@DV @ WHROFAYQ RX VHOMJID IIWPH TXH
UHFRxH D R GHH\R D SUMBFlyQ RX \H IRD
PHRUGH  DQRV HQ QW CGDW GHOAR GRV
DQRV VHIXIQMV DR GD HQ TXH FXP SID QWD
lGDCH

3D VRIAMIR WU TXH SUWVHQBUQR ,166 XQ
HFMR H GEHJ HSHDU D TXH VH QW
UHVROFYQ SRU SDW @ ' IWHFYQ ; HDO QR
166

$ 10GP Q] DAyQ IDIDVH HHAWD D SDWW GHVD
UHVROFlyQ 8 QKD YH DX\RU} DAD D VXEWMFl Q
@ SHWFYQ SRU XKD IQGP QIDFyQ D
SHWRD QRQ SRGH VRTFMWU TXH VH GH[H VHQ
HHARDP HVP D

$R FXPSWRY DGRV D SHYRD SDVDU CH
QRR D SHFEW D SHMyQ UHFRxHACGD

[QHAD® HQM IQFUHP HQUED FRDV
FRUMVSRQGHOMY  UHYDBU DRy QY TXH WYHUDQ
O DUGHQEH D GOV GD DX\WRU, DAY Q

6H D SHYRD EHCHIFDUD IDBFH DQMV GH
FXPSWRY  DQRV GH ICDGH FDXVDU GHH\R
i V SUMBFly QV GH P RUM H VXSHYLYHGAD FRP R
VH IRVH SHOURQWE QHVH P RP HOR

$ FROW Pi[IPD DBDJ DU XQPi[lPR GH

P HQUXDEEDGHY @ SHOMYQ FRQ P HQRV CH
DRV GH I&D&H H XQ PtQPR CH
PHQXDEEDGHV DRV DQRV VHIXQER XQKD
HVFDD SUHYMB SRR, 1 66



$ FRQYRFDWUD \WMQ FDU AMUDQXDO SR® TXH VH WQ
oy L sHovLy 8 P " H DIDLEDUI  DSHWMWD GRY SUD| RV GH VROFWMGH

XKD YH TXHWH SXEOXHQQR' 2 *

SHVXGB WHBNDQM H GH IQMMHWH SDID DV
SHWRDV TXH TXHLDQ GDWH GH DWB QR 5p[ [P H
@ 6HIXUCGDGH 6 RADOGH SHYRDV DXWIQRP DV
TXH FRQXGMQ D IQRWP DFAyQ QVSRXIE®I QD
21HCD 9IMDO CGR (PSWIR S$XWQRPR
KW8 _RIFICDGROX\RCRP R JDO

&RQ FDU AMU [ HIDO IGHQMEDP RV RV VHI XIQMV
SURFHGHP HQRV D WDYpV GD VHGH HBRWQED &
CXQU  KWBV VHCH[XQBJDO @@ TXH W
DRXDQ DQ DV FRQYRFDRUDV TXH HQ FDAD P RP HOR
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$QMOBHOM D : XQN GH * DIFD FRQYRFD
VXEYHQFyQV SDUD D SIRPRAYQ GR HP SWHIR
DXWQRP R FX[ RV IP SRV VH IGQFUHP HQBQ FDQER
D SHWRD \RIFMBQM DFUHAW R JUR CH
QVFDSDAGDGH

VH DIRSHQ YI HOMV

75 ' 3WIWPD, 3WRP RAYQGR HP SWHIR
DXWQRP R

75 , 3WIWPD)RPHIR H FRORIEDFAYQ
GHHP SUHIR QDV SHP HV H QRYD FUHDFly Q

75 $[X@DV SDD R IRPHOR R
HPSHGPHOR HQ HRQRPID  VRADO
3WRIWDP D JRPHOR &R HPSWIR HQ
FRRSHUIDWDV H VRAHEDGHY OERWDY

75 - 3URIWP DDSWRY FRGRP tD VRADO
75 3  $P SIMAyQ D HXFyQ & FRW @D
VHIXUGDGH VRADO SDID D FROREDFYQ GR
WDEDTR DXWQRP R

75 ) 3WIWPD , $[XAV D SHIRV
WDED@GRIDV DXWQRP DV SRD  FROADWFYQ

IQGHIQED H i IRPDAYQ GH SHYRDV
DVDOUDEV
75 5  $[XA@V SDD D FRAMAyQ CH

SHYRDV WDEDMGRINV DXWQRPDV  9RR
DXWQRP R FRGAD , %RQR DXWQRP R FRGAMD
%RQR DXWQRP R SDUD R VHWI] R GH FRIGDGR GH
P HQRUHV H %RQR DXWQRP R SDUD R VHYI R GH
SHYRDV P DRV RX SHYRDV HQ WDFy Q CH
GHSHQGHQAD

I H R H[XBR R (VWIHR R
WDED@R DXWCRPR $WMR  H DWIR  GR
5HDO HAUMR/ H IMDWR
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$ STFDWDQVH i V SHYRDV FRQ GVFDSDAGDGH TXH
FDXVHQ IQFADO RX CRQ HAWYHVHQ HQ
VMDAYQ — GH RV RNV DRV
IOP HADVDP HOM DQMIRUHY D FRQBU GHQCH D
G\ GH HHARY GH DB QR 5 p[ P H ( VSHADOGD
6 HI XUGDGH 6 RADOEDV 3 HWRDV 7 IDEDMGRIDV
$XWQRP DV DQRV FDQCR DV SHYRDV
WDED@GRIDV DXWQRP DV \WHIDQ JR] DGR GH
ARV EHHIFRY QR DQMIRUSHURGR GH DW QR
FMIGR 5 p[ [P H ( VSHADO

$V SHWRDV DXWQRP DV TXH HAMDQ GH DI QR

5(7$ SRGHIQ HI WD DSIFDAYQ GR EHQHIFR
QR FDV\R GH QWDSDAGDGH VREWHYICD H RV
HHRARY SIRGXFLDQVH D SDMWGR SUP HLR GD GR
P HV VHIXIQMi GDW GD HBFFly Q



$STDDQMH DV SUYMyQV \BP pQ i V SHYRDV
WDEDMGRIV SRU FRQD SWRSID TXH TXHEHQ
IQFOtAV QR JXSR GH FRIYDFQ SUP HIR GR
5 p[ IP H ( VSHADOGED 6 HI XUGDGH 6 RFIDAGR 0 DU

CV SHYRDV VRADV GH VRAHEDGEHY OERWDLY

¢V SHYRDV WRADV WDEDDERDV CH
FRRSHDWDV GH WDED@R DVRADERY TXH WH

HQFDAUHQ QR W[ [P HGHDXWICRP RV 5( 7$ RX R
0 DUGR SUP HLR JXSR GH FRW DFly Q

6HJ DSTDE® \WP pQ SDUD DIrXHDV SHYRDV
WPDEDMERDV SRUFRQE SURSID DJ WDUDV

$V UHGXHFHY QV VRQ DV VHI XIQMV

p 8QKD FXRB® WHGXHED H » PHV SRU
FRQIZ] HQFDV FRP ~QV SIRIHVIRQDLY GXUDQM
RV SUP HIRV P HVHV CDWDLY FRP SGMRV
GQH D ODWw D 4 XHEDQ
H FHSHRQODERV GH FRWDU SRU FHWH CGH
DRMCGDGH H SRUIRWP DRy Q SURIHVIRQDO

p 7V HWH SHIRR H QR FD\R GH TXH RV
HQEHP HOQRV HRQPIFRV DQXDV  VH DQ
IQHURUHV DR VDOUR P tQP R IQMSWRHVRQDO
SRGHU \BP pQ DSTDWH XQKD FXRW UHGXFICD
RV VHIXOMY GRFH PHWHV QDMWY
FRP SBMRY

2 XWV FDIDPMIMFDV  GMMY  IFHQIYRY D

GHWIFDUVRQ

« 2V SHIFHS\WRUHV SRGHQ HP SIHIDUD SHYRDV
WDEDMGRINV SRU FRQU D®D XKD YH
IQFIDGD D \~D DAYIGDGH

« 1RQ VHJ HHAD D VXEID QRV MBRV CH
FRWDFlyQ TXH DIHAD D \RGDV DV SHYRDV
WDED@GRIDV DXWCRP DV P HQUHY VH DIRSHQ
JR DQGR GD \BULD SOCD DSTIFDE®! SUHYMD
GXDQMRY  SUP HLRV P HVHV

« e SUHFVR HWU DR FRUHQM GOV REWDV
UHOMYDV DR SDIR GOV FRV GH FRW DAy Q

e $V SHYRDV DXWQRP DV VRAHBUDV WixHQ
GHH\Ri \BULD SOQD
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$V SHYRDV TXH SHOMHQ HQ FWHDU D \-D
HP SUMD SRGHQ DFFHGHU D XQ DVHVRUP HOR
JDMR GHQCH &2 * $0, H RXADV HQMEDGHV H
RUDQW R/ S-EGFRV H SUYDGRV SRGHQR
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H [pCHR H XQKD WHDFyQ GH RUDQWP RV
UHPXWRY H VHY] RV TXH DFUHGMIQ DV WDy Q
&H YRBGAD GH [pQHR DQHR/  H
UHVSHRYDP HOM

2 3$*$0(172 ' $6 $;8' $6 C6 48( 7(f $1
' (5(,72 48('$ (1 6863(162 '85%$17( 2
3(5R2' 2 9$&$&,21%/ 48( 12 6(8 &$62
(67($  $352%$' 2 32/2 i5%$12
&203(7(17(

2 3$*$0(172 '$6 $;8' $6 C6 48(
7(f$1 ' (5(,72 48(' $ (1 6863(162
'85%$17( 2 3(5BR'2 9%$&%$&,21%/
48( 12 6(8 &$62 (67($ $352us$' 2
32/215*$12 &203(7(17(

> &RP S\BQH FRP R UHQEDV R [P SR GRV
VDDURY VRADY DV WHQGDV PtQPDV GH
IQHAYQ RX DV DXGV DJ ®IDV CH
DUWMMFAD \VRADO FRQFHAGDV  SRD
FRP XQIGDGH DXWCRP D Dt FRP R R P SRUA
@V SHMDFyQY GR 6HYJR 3~EGFR CH
(PSWHIR (MBO 7DPpQ FRMGUDQH
HQEDV RV IQIUWVRY  FRUMVSRQGHOMY D
HQGHP HQRY  SDWPRQDY  SHOWQV H
FDOXHUD RXWR MR GH 1QJ UVRY SHIREIGRY

»  &RMPUWQH IQMIUDQMY CD XQGDCH
IDP DU

— $V SHYRDV IDP IODUHV SRU
FRODQIXIQEDGH RX DYICDGH DI R
VHIXQER JUR GH SDHOMFR HQ @D

DVFHQGHQM  GHVFHQGHQM RX FRDWADOGD
SHYRD VRIFABQM

— 2 WX FygXH RX D SHYRD FRQ TXHQ
FRQYLYD HQ VMDAl Q GH XQyQ GH IHMR RX
DQ ®ID VHP SUH TXH VH DWW GH SDUH®
GH IH\R DFUHAAIED

—> $V SHYRDV DFR@EDV P HQRUWHV GH YIOM H
WY DRV RX GH Pilv IGDGH SHR
LCFDSDRMUGDV



>» $VVREWGH GEHI Q SUIHVHQBWH
SUHHIEGP HOM SRUYtD HBFWY QED D WDYpV

@R IRWP XOUR CRUP DO DAR AVSRX [EGI QD VHGH
HEFW QED @D ; XQM GH* DIFID

1250$7,9%

25' ( QR GHRXWEWR GH SRD TXH WH
HAWIEGFHQ DV EDVHV BRI XOGRIV H VH SURFHGH
i FROMADRID GH VXEYHRYQV SDID D
FROFFMyQ GUHAY GH ERODV H D XGDV SDWD
SHYRDV WDED@GRIV GHVHP SHIDEV TXH
SDWASHQ HQ DFFly Qv IRWP DIYDV GH IRWP DAY Q
SIRHVRQDOSDWD R HP SUHIR FRUMVSRQGHOMY
DRV H HFFRV H FYQJR CH
SRFHGPHQR75 9

KWBV HP SUHIRHJIXD@DCGH [ XQW JDARWP DARQ
IRUWP DFAIRQ HP SUHIR ERODV

| o -1] g &gl€E7qOlt- -

$,8 $681,9(56,7$5,$6 3$5% 3(562%6
&21' ,6&%$3%&, $' (

2 \V HXGDQMY FRQ GVFDSDAGDGH \MJ Q GHUHWR
i H HQFly Q\R\WBOGH \B[ DV H SUH RV S-EGFRV QRV
HAMGRY FROGXFHOMY i REWQFlyQ GXQ \WY®
XQYHYMIUR

1D81(' HHFYyQ®R QD OXICDAY QCH
\RGRV RV FRFHS\RV GH P DMFX® SRU VHWYY] RV
DFDP IFRV H RARY VHYI RV 3WRFHGHI D
H HFRYyQ WVH WH WQ UHFRxHHAGD HWI FRQGHY Q
GXUDQM R SHURGR GH P DWFX® H \ SDWD HVD
FRQYRFDWRUD HVSHRYD ([ HFlyQGR S R GH
P DWFX® SHUR GoEHVH DERQDUREW DRUDP HQM
R SUH R GH VHRUBUD H VHI XUR HVFRDU

1250%$7,9%

/H 2 Ui QED GH XQYHWMEDGHV -

GH DEUOSRD TXH VH PRA¥D D / H.2 Ui QD
&H GHEFPER GHS QYHMEEHV

2 BH BUXOGRD p SDWD R DR 2 H
81, &H G X@® TXH HADEGFH RV
SUH RV SRUVHWYI] RV DFDP [FRV XQYHWABURY
HRAWRY VHY RVQD 8 1 ('
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&RUHVSRQGHQDR,1 67,7872 * $/ (* 2 ' (
9,9(1'$ ( 62/2 ,*96 DV FRP SHWMGDV
HQ P DMID GH YIYHQE® H SRR \BQR p TXHQ
HABE®FH DV SROIFDV HQ P DIMID GH YLYHQED

C V=D YH SRGH VHUSURP RRUGH YLYHQEV GH
SRMFAYQ IPSXODQER SWRIWDPDQER  RX
IICDGADQER REWV GH HALFDFyQ SDUD XVR
SIRSIR RX SDWD D \~D SRWMIRU YHQE®D RX

DUHQEDP HQR D SHYRDV TXH FXPSWDQ RV
UHTXIMMRY GH DFFHVR DR B[ [P H GH YLYHQEV

SURM ICDV

3DWD IDAOGIU R DFFHVR D YIYHQEDV GQJQV H
DHWEV KDEIOW R S5HIMWR NQFR GH
' HPDQEADQMV GH 9LlYHQED GH *DIED D
FXDOIFDAly Q GOV YIYHQEDV SRR TXH DTXHDV
SHYRDV IQFMN QR PHWR SRGHUQ W
FXP SUHQ RV BHTXIMMRV SDUD FDGD IBR®] tD GH
YIYHQED DGTXIUUYIYHQEDV SURM 1DV
+DEIMY i VWDYH RXMDV P HAGV QU IGDV D
HWBEGFHU DV FRQAFyQY H REWDV SDWD
DFFHGHUDR 1IQDGADP HOR S~ETFR SUHYIWR QR
30Q DSUREDGR SR® ( WIIGR H TXH
GHVHQROHQ FROQWRDRUIDV  QU[ICDV i
SRPRAYQ FRPSWD DOUXHU WD R RX
UHKDEIMWAY Q GH YI'YHQEDV  DUEIMIDQGR P HAGDV
HVSHRIIFDV. QUIGDV D  SHWRDV  FRQ
QVFDSDAGDGH

$\t DQM FDOXHD W P M \MUP RV TXH
FRODRDUFR ,* 96

KWB LIYV[ XQB JDXZ HE LI YV \MBIRCRV CH
IQRWP DARQ [ HDO

5(6(59% '( 9,9(1'$6
3$5% 3(562%$6 &21

',6&$3%&,'$"(

$ QRPDND HWEGFH TXH QRV
i SR HARY GH YIYHQEV SURWM IGDV \H
@, UMYHXQPIQPRGR  SDWD YIYHQEV
TXH VH FROAW-DQ SURP RYDQ RX VXEYHQAIRGHQ
SRR WVHARU S-EGFR FRQ FDUDRWUMEFDV
FROAK\WYDV D] HVBGEDV SDUD J DIDQJR DFFHVR H

GWVWHOYROHP HOR FYPRGR H WHIXIR GV
SHYRDV FRQ GQWDSDHGDGH $WV &R 5HDO

' HAHR  / H MDWR - &
QRHPER ' W SHYMyQ UIWMDWH QD
QRP DIYD GH DFFFMEI@EDGH DWIR @D/ HL
H GHGHFHPER GH DFFHVELGEDGH
&H PRR TXH HQ FDA SWRFHGHP HOR CH
D XAFDFyQ CH YIYHQGDV  SURM [GDV
HADEQFHVH D SRMEEDGH  GH UHVHYDU
YIYHQEDV iV XQGDGHV IDP DUV RX  CH
FROYIYHGAD QDV TXH WKDQ DOXQKD SHWRD
P HP EWR FRQ P REIGEDGH UHGXAGD RX FXQ JWDR
GH QVFDSDFIGDGH LI XDCRX VXSHURUDR DD
XQ Pi[lPR [XQR FRDV UMVHYDV GRMWRV
FREOFIYRY GR AV YIYHQEDV RHWUCDV $ W
@/ H &H  GH[XXR GHYIYHQD CH

* DOAD H VHU Q DG XAFDAEDV SURWMMDP HQM D
HODV RX i V HQIEDGHV

$V YLIYHQEDV UAVHYDGEDV H GAMICDGEDV DR DOUXHU
SRGHIQ WHU DI XAFDAV iV SHYRDV FRQ
QVFDSDAGDGH IQAYIGXD® HQM FROUGHDADV RX
DVRADAY QV H IXQADFy QV VHQ i QP R GH GFLR G
QWDSDAGDGH SDID GAMICDOV D YLYHQEDV
DVMIEDV FRP SDMEDV GH DSRR RX D SUR| HARY
GH YICD IQGHSHQGHQM

$V IYHQEV UHAVHYDEDV GHEHU Q FRQBU FRQ
FDUDPMIMIFDV FROAKIYDY H GH GHVHXR TXH

JDUDQBQ R DFFHVR H GHVHQYROHP HQR FyP RGR H
VHIX(R GV SHYRDV FRQ QVFDSDAGDGH $V

SOQBV FRQ YIYHQEDV DFFHMEGN GVSRUQ GH
DVFHQURU DFFHME®! RX P SO DFFHME®! TXH DV
FRP XQTXH FRDV SOQBV GH HORDGD DFFHME®! DR
HALLFR H FRDV TXH \Wix DQ HBP HQRV DVRAIDGRV D
Q\DV YIYHQEDV BBV FRP R URFKRV RX SUD| DV GH
DSDUFDP HQR & YLYHQED DFFHVIE®! H HVSD] RV GH
XVR FRP XQUIUR

1 RV HALFRY QRV TXH GH DFRUER FR HADEGHIGR
DQMIRP HQM VH SUR HAMQ YLYHQEDV DEDS\WEDV
KDEHU GH UAVHLYDWH LIXDOQ-P HIR GH SWD| DV GH
DSDUFDP HQR DEDS\BICDY YHQFH®ADV i VP HVP DV
GHEHQER HMMIBEBFHYH XQ MOHUDUR DEDSWUIGR TXH
FRP XQTXH RV J DU HV FRDV YLYHQEDV

1250$7,9% ' ( 5()(5(1&$ $W CR5HDO
' HFUAR / H MOWR H HQERHPER
SWIR G/H GH GHGEGFPER GH
DFFHMEICEDGH $W GD /HL H ™
[ XxR GH YLYHQED GH* DIFID
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& RQFHS\R GH UHKDELMMFLy Q GD
YLYHQGD

$V WHRPDV TXH WH SUHAVHQ UDODU QOV
YIYHQEV SDID TXH UHVXGMQ DFFHVEEGN iV

SHYRDV FRQ QVFDSDAIGDGH RX i V XQGDGHV
IDPIDBH RX GH FRMYHFD RQEH KO[D
DOXQKD SHWRD FRQ  QVFDSDACGDEH
FRMGDQUH XQKD BKDEIMBFyQ H SR® \BQR
SIRGXAL HHARY UNVSHAR & REMQFYQ GH
WEYHQFyQY DXGV H SWYPWIPRV FRQ
VXEYHQFly Q GH [ XURV

e [P SRMUQM FRxHFHU P FROMGHDA Q SDUD
T™XH WGV DV RELV H PHBRDV GH

DFFHMEI@EDGH HRX D[ XWWV WD RDEBNV  WH
LOMI UHQ GHORR GDV FRQYRFDWRUDV GH D[ XAV i
UHKDEIDBAY Q

) O HOLGDV H DFWCFlY QV SDD [LQDQFIDU

DGDSVIFly Q GH LQP REGN D WDYpV GH
O XGDV H HQFly QV H VXEYHQFLlY Qv

1(&(6,'$'(6 '( 5()2509% (
$'23&,11 '( $&25'26 (1

('), &,2668;(,726 $ 5e;,0( '
3523,('$'( +25,=217%/

1 DTXHOV HAUFDAYyQV VX HVBV i SURSIHEDGH
KRUJ RQBCKDL TXH WUHQ FRQW D SUHYIVly Q ®UJ DO
QU IGD D IDAMBUD GHRAMy Q GH REWDV QLI IGDV |
P HTRWD RX DERSHly Q GH DFFHVIELEEDGH XQYHY/DO
H D] XV UD] RDEBN CRV HBP HQRV FRP ~QV GR
IOP RE®

3 RCHWH HQ FRQIIPR FXQ H SHUR QD P DMUD
TXH DIHVRH GH FRPR R PR H @V
SRVIEI@EDGHV TXH KDLSDUD HIP IQDUDV EDWHLDV
QR HAUIFIR RQGH YIYH &2 * $0 , RIUHFH H\VIM MBR
GH D XGD D WDYpV @i WD GH $ FHMELEEDGH WH
D\t RGMH D

+DLTXH YD®RDUVH D REWD H RX DPXDAY Q GH
DFFHVIEL@EDGH P HTRD RX DGRSHl Q GH D] XMV
D] RDEGN \MQ FDU PMUREW DWUR RX QRQ H \H
p SUFMR DFREGR SR G ; XQN CH
3 IRSI\BURY

30D MR FRP SUREDUHP RV VH VH FXP SUHQ DV
SHYMYQVCR$WMR @D/ 3+

206 * $725,2
$&25' 2 35(9,2

48( 121 5(48,5¢(

« 2EWV WDED@V H DPXDAyQV TXH YHKDQ
IP SRABV SRU$ GP IQMADFlY QV 3 ~EGFDV H DV
VRMIGDV D IQABCADV &V SHYRDV
SURSIHVIUDV

« $V QFHVDUDV SDD R FXPSUPHOR &R
GHEHUGU DOCH FRQVHWYDFly Q H FXP SUP HQR
GH WIDXORY E VIFRV GH  DFFHMELEEDCH
XQYHYDO HOM RAWDV  VHIXUGDGH
KDEMVEIQEDGH HW

« 2EDV H DRAMDHYQV QFHVOUDV SDUD

JDUDQIY D] XV WD} RDEGNV HQ P DMID GH
DFFHVIEI@EDGH XQYHWDOH DV UHTXIUGDV D
IOABQAD GH  SIRSHBURVDY HQ FX[D
YIYHQGD RX GFDOYLYDQ WDED@IQ RX SUMMQ
VYRV YROQBURV  SHURDV  FRQ
QWDSDAGDGH RX PDRMWV GH ~ DQRV $V
REWDV WU Q TXH WUFRP R RE[HAR  XQ X\R
D[ HWER i V QHFHVEDGHY GRV HOP HORV
FRP ~QV Dvt FRP R D IQABDFY Q GH WDP SOV
DFHQRH RX RWRY  GVSRUWYRY
P HA QERV H HBPWQFRV TXH IDYRW DQ D
RUIHQDFyQ RX D W=D FRP XQFDFyQ FR
H \WURU

(M DSDMUGR DMJR  \BP pQ GHWP ICD
D REUJ DRUHGDGH GDV DRXDF Qv VX[ HVBV D
XQV @ WMV GH IDR

® /tPMW JDAR  VHPSWH TXH R [P SRUW
WHSHUFX\WER DQXDBHQM GV REUV H
DFMDAyQY XQKD YH GHVFRQEGDV DV
WEYHQFyQY RX DIXA@V S-EGFDV QRQ
HFHEDQGH P HQUXDIEDGHY RECDUDV GH
JDWRV FRP~QV 1RQ HIPID R FDU PMU
REWDRIR GAMBV REWDV R IHWR GH TXH R
UHMR GR VHX FRAM P DV DD GV FMIEV
P HQUXDEEDGHV VH D DVXP IGR SRUTXHQ DV
UHTXWLDQ

® P JDWR 2EWDRIR \BPpQ p
WDODU GV REWDV FDQER DV O XAV
S-EGDV iV TXH SRG WJ DFFHVR D
FRP XQGDGH \WxDQ XQ DBDFH CGR xR
[P SRWM GDV P HVP DV



5 HEDABUXQ HVFUMR H HQYIDR SRUP HAR GH
¥852)$; H CQRMEDUDMH SRU FRUR
FHWMEDGR RX RMR PHAR IIGHAIQR D
UFHSAYQ R DWMR /3+ 1QAFD TXH
FDOXHD SURSIHMIUR D SRGH SHAU D IQFOMY Q
GH SXQRV D WDBUQD RWEH GR @D SDWD TXH D
[ XQM VH SIRQXQAH VREW R \MP D

' MR HVAR WQ TXH SRxHU GH P DQIHWR D
QHFHMGDGH GD WHDQ DRy Q GV REWDV

*IULWDVH i 3UAMGHQAD GD &RP XQEDGEH HRX
GH QRQ VHU SIRSIH\BUD D SHWRD VRTFMIQM
QU ILDR DR \WYOUH RX SHWRD HP SUWVDUD \H
p SDUD DEDSWMUXQ FHQAR GH WDED@  SDUD TXH
WDVDGH D SHIAY Q

$ FRQVW@VH DSRUBUFHWD GRAXP HQBFly Q TXH
IDFMB D \RP D GH GHRAMy Q 3D & RP XQIGDCH

&HWWMFDER (R JWDR GH GWDSDACEDGH RX ' 1,
GD SHYRD P DIRUSDUD DRUHAMUD 1GDCH

3W HAR WFQFR GHAE@®MGR @V REWV D
UHD@ DU TXH VH TXHMH IDFHUH FRP R VH TXHUH
IDFHU

%UHYH [ XMIMEDRl Q D QGHFHMGDGH GDV REWDV
D WDODU &DURMU RX QRQ REWDWUR
GHVYDQW[ HV H RX GQVFUP IQDAy Qv SURYRFDADV
QR FDVR GH QRQ DFRP HMUD REWD HW

&HWIFDFyQ GH HPSDARDPHOR
WXOUCDGH RX FRQAFyQ GH XVXDUD @D

YIYHQE®D HW

&HPEWDAYyQ G [XQN GH SIRSIHMURY H
DCGRSHy QRX QRQCR DFRUER

$FRUER DERSWAR TXH VH TXHWH P SXIQDU
1HAM FDVR WHTXIHWVH GXQKD VHUIH  GH
IRUP DIEDGHV SDWD TXH QWY 1P SXIQDFyQ VH D
HIFED] 9HUDWMR /3+

&DXVDV

4XH VH D XQ DFRER FRMDUR i ®L RX DRV
HABARY CD FRP XQGDGH GH SURSIHVIURY

&DQGR R DFRER UHVX@M JUDYHP HOM GMYR
SDWD RV IQMHVHY D SURSID FRP XQGDGH HQ
EHCHILFR W GXQRX YDURV SURSIHBURY DV

&DQER R DFRER VXSRXD XQ JWDYH SUH{ X R
SDUD DO~Q SWRSIMIURD TXH GQRQ \MxD REWD
[ XWAFD GH VRSRUBE RX VH DGRS\BAD FRQ DEXVR
CH GHHWR

3HWRDV ®f IMP DEDV

7HxHQ TXH HBU DR FRUHOM GRV SDIRV GOV
@EHEDV YHRGV FRD FRP XQADGH RX EHQ
SUHVIDP HQM FRQWI QDOV

3URSIMBURVDV TXH VDODVWQ R YRR @
WHXQyQ YRBUHQ FROWD H HQ RFDVy Qv \BP pQ
VH DFHS\B D DEVWMGHY Q

$V RV DXVHQMV SRUFD@XHUD FDXVD

$VRV TXH IQGHEICOP HOM IRIDQ SWYDGRV GR
VHX GHUHMR D YRR

3W| RGHIP SXIQDAYQGH DFRERY P HVHV RX
DQR DJi V SRU VMU FROMURV i ®L RX
HADWMRY GHQGH D DGRSAyQ GR DFRWER RV
DXVHOMY GHQGH TXH @ p FRPXQEDR R
DFRER
$ IPSXIQDAYQ GR DFRER CRQ VXVSHQGH D
HHXAYQ QR PHVWP R DJi V GHAMyQ [ XAFIDO
SUHVID VRIFMGH GRD  GHP DQEDQM H RGD D

FRP XQGDGH

$ [XQBQ D QRQ VH FHBEW HRX VH UHTXILA
DFXQUi WD [ XAFDO QWM FDVR DGHP DIV GH
DBUDUR TXH SURFHED @ / HL GH 3 URSIHADCH

+RURQEO DFXGPRV iV SUHMMyQV & /H.

$V SHYRDV FRQ QWFDSDAGDGH TXH UHTXUWDQ
DGPOU D WHQED IIGFDV XEDQDV  FRQ
WHRPDV RX SUHAVHQ P RALFDU HBP HORV
FRP~QV GR HAUFR TXH MUDQ GH SD\R
QFHVDUR HOW D IIFD H WD S~E@D
HVFDBILDV FRUMGRUAV DVFHQURUHV SRUBLY RX
RAR HBP HOR DUXMPWQFR RX EHQ DV
QFHVDUDV  SDID  IQABDU  QVSRMYRV
HBFWY QERV TXH IDYRUH DQ D FRP XQFDFQ FR
H WURU

' M QRP D BFR®I R GHH\R GH SHYRDV FRQ
QVFDSDAGDGH RX SHYRDVP DRV GH  DQRV
6HD \WMOU SURSHWBUDR  DUHQEDWMUDR
VXEDUHQEGDWURD RX XVXIKPWDUDR  RX
XVXDUD ,QFGHVH D FyQ X[H SHYRD FRD TXH
FROMYD GH IRPD SHPDHOM HQ DQJ ®ID
UHDAYQ GH DIHAMIGDGH H IDP DUV ( M[H
FROVYHQAD H RX UHDFly Q @ERDOFR \WYOUGQR
FD\R G SHVWRV WED@GRIDV FRQ
QVFDSDFGDCH



$ SHYRD VROFMUQM MU @bDv SDWD WHHEY
XKD UHVSRWI (D FRP XQAEDGH RX GD SHURD
HP SUHIDCGRID SRU HVFIMR (R TXH FROWM R

FROVHQIP HQR RX RSRVIFlyQ UD] RDGD VREWH D
H HFXFly Q GDV REWDV RX VROFly QV DEMEODWDV
TXH AP H SHUDHQMY

$QM D SURSRWE GH VRGFly QV DIMECDIYDV RD
VRIMIOM WU TXH FRPXQEDU D =D
FRORPIGDGH RX QVRQRPIGDEH FRV
P HVP DV

7DQFRUCGR R SR GH @DV VHQ TXH \WH
FRPXQFDWH QD RX EHQ D RSRMHYQ
FRP XQEDA Iy GH SR QHWW FDVR QRQ
WJ HIDAD H QRQ IPSIGH DV REWDV
HOMQGHDWH FROMHQMD D HHRXAyQ &V
REWDV GH DEHRXDAYQ TXH SRGHU Q LQFIDWH
XQKD YH REWEDV DV @FHJ DV RX DX\RU. DRy QV
DEP IQWMDIYDV ~ QHFHVDUDV  GUD® HOM
@HJ DV QR FRFH®R

6H D FRP XQGDEH GH YHFAXRV QRQ DGRSW R
DFRER RX EHQ QRQ WH FKHID D XQ DFRER
VREWH DV REWDV D WDQDU RX DV P HAGV
DEMCDWDV SURSRABV  SRGHUIDVH DFXAUD XQ
SIRFHGHP HQR [XAFDO (D YD FAYIO FRQ
DYRIDGR D HHARV GH REWU DX\RU} DFyQ
[ XGFDOH HWIU ®f MP DGR SDUD UDQ) DU DV
REWDV

8QKD YH REWAD D VHQMJFD IDYRDE®I RD
VRIFMUQM SRGHJ  IQADU D WDQ DAyQ GOV
REWDV DVXP LQGR \RGRV RV JDWRV GDV P HVP DV
VHQ SU{X]R GV D[ XAV VXEYHRyQV RX
H HQRly Qv TXH SRICD REWU

$V REWDV UHDQ DEDV TXHEDU Q HQ EHHILFR GD
FRP XQGDGH H VH DV WHRWP DV DIHABVHQ DR
IQMIRUGDV YIYHQEDV R D SURSIHMIUR D SRGHU
HV LUD V~D UHSRVIEly Q DR HVUBIGR DQMURU

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

H H[X®R CH 3WRSIHDCH + R RQNO/ H

&H & PDR VREWH PV R
GRP IQR VREWH IGP REGV SDUD HIP IQDUEDWHLDY
DUXMMPWQEDY iV SHWRDV FRQ QVFDSDAGDCH
5HDO' HFUAR / HL &H GPDJR H
P HAGDV XYHOMV HQ PDMID GH VIYHQ® H
DOUXHU / H @R G GFPER &H
DFFHVIELCEDGH / HL &H  EH[XXR
YIYHQE® GH * DIFD 5HDO' HAUHAR / H IMDWR

&H G QRMPEWR TXHDSWRED R 75
@ /H.; HDOGH ' HHWRY GV 3HYRDV FRQ

* \MFDSDFIGDGH H @ =D ,QFOMy Q 6 RAIDO 5 HDO

' HAUHR & GHPDJR SRRTXHWH
DSURED R &y QIR 7 pFQEFR GH ( GUEFDAYQ
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([MM D SRMEEDGH SDID GHMP IQDGRV
VXSRARV GH DFXQU D H SIRSIDAYyQV SRR
IGFXP SUP HQR D CRWP DIYD HQ P DMID CGH
DFFHMEI®EDGH FDQGR WDV RV RSRUMQRV
UHTXILP HQRY DV FRP XQGDGHV QRQ DERSWIQ
DV REUV QHFHVDUDV RX DV IQABORYQV
RSRUMDV

6HU SUHFVR TXH DQMV VH DGRSWQ RV SDVRV D
WVIXU H VH WTXWD D [XAMEDAyQ @D
QHF-MAECH IQRPH WFQFR H PHPRUID TXH
FRQMXD D IQRWP DFlyQ SUHFVD VREWH D REWD D
UHDQ DUH D [P SRVEI@EDGH GH DFXAUD RV

DAMICDWYDV TXH UHVXOMQ P HCRV JWDYRVDV DR
GHHMWR GD SURSIHEDGH

SRURXWD EDQED KDL TXH WHFREDU TXH WHU
SRMVE®I RFXSDUDV VXSHUIHHY GH HVSD| RV GEULHV
RX &H GRPIAR S-EGR TXH UWHWXIMQ

IQAVSHQDEGN SDD D IQABDFyQ CH
DVFHQURUHV RX GRXARY HBP HQRY TXH JDUDQEQ
D DFFHMEW@EDGH XQYHWDO Dt FRPR DV
VXSHUIEIHV FRP ~QV GH XVR SUYDIYR \BBN FRP R
YHWMEX®Y GHVFDQURY VREUHFXEHMV EHUV H
VRSRUDY \BIQR VH VH MWDQ QR VRR FRP R QR
WEVRR RX QR YRR FDQGR QRQ UHVX@M YIDE®
WFQED RX HFRQRP IFDP HOM QQIXQKD RXWD
VROFAYQ H WP SW TXH TXHGH DWHIXWDAE D
IXARDEDEAH GV HVSOIRV WV - @V

GRIFly QV H GRV GHP DIV HBP HQRV GR GRP IQR
S-EGR &RQ\RGR p SUFMR UHFREDUTXH \H

SUFMVD GHVHQYROHP HQR QRUP DIVR SRU SDUM
AV DGR IQVDFy QV BFDY  SRGHQ DFRBIH i
H SIRSIDFlyQ IRJRVD SRU WD yQ GH QMM
VRADO

$GPDV KDL DRXDRyQVY GHUIYDADV OV

IQMYHQFyQV GH  UKDEIMDFQ QUL ICDV |
P H®RWD GOV FRQAHY QY GH DFFHMELEEDGH H A
HLFLHGALD HQHY pWFD TXH QRQ FRP SX\WIU Q SDUD
RV HHARV GH HALIFDEI@EDGH YROPH Pi[IPR
HGLIEDE®! H REXSDFly Q GH SDUFHD QQCH



AQWIQADV PtQPDV D @CHWRY RV
HALEDAY Qv HVSD] RV S~EQFRV H YtDV S~EGFDV
RX FXP SUP HQR GDV DIXDFlyQV VHP SUH TXH
D\t R HABE®] D R DFRWER GH GHIP MIFlyQ GR
i P EMR
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. $WR H$WIR OO/H xR
DEUO GH UHKDEL@IFly Q H GH U{ HQHDF Q H
UHQRYDFly Q XUEDQDV GH * DIFID

- /H R EH[XXR GHYYHQED CH
* DIHD
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2 1GHDOVHU DFXQUDR ,* 96 SDUD FRQUXGBUDV
@DV GH D[ XDV YI[ HOMV [ D TXH VH HQFDADQ
HQ SWRIWPDV H SDARV FRQ YI[HQADV

SOUDQXDLY TXH YDQ LQFRSRIDQER WHTXMWRY H
P HAGDV HVSHRIIFDV TXH WH 1G] [EIQ DQ SDWD

SHYRDV FRQ GAVFDSDAGDCH

3/$1 (67$7$/ ' (
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2 GRFXP HQR P DUD DV @DV GH IICDQFDP HOR
S~-E@FR QUL IGDVi IDYRUWFHUR DFFHVRi - YLYHQED
SDD D SRERDFAYQ PHADOM GWORY
SWRIWPDV ) DAOBU DOJXHWRY VRADY D
FRPSD GH YIYHQOV D UWDQDAyQ CH
DRMDFly Qv GH UHKDEL@IBFly Q H D UHDQ DRy Q GH
REWDV GH P HIRD GD DFFHMELGEDGH  SURIUDP DV
HVSHRIIERV SDUD SHWRDV FRQ QVFDSDAGDGH
P DRV P X@UHV YtWP DV GH YIRBIGAD SHYRDV
DUHQEDWUDY HQ VIWDAYQ GH YXQHDEIAEDGH
VREUHYIGD SHWRDV P R DV HQIH RAWDV
,QGHOMEDQH D QYHO[HIDO HVSHALEIGDGHY
SUHYMBV SDID SHWRDV FRQ GQVFDSDAGDGH
FRPR

$ IO[IE@DAyQ UASHAR GRV UHTXMWRY
HV IGRV DRVi V VRIFMUQMV  IQFUHP HQDIQGR R
QYHO GH IQIUMRY DQXDIV  HABEGFIGRY  TXH
DVFHQGH D LIXDARX IQHUIRUD  YHFHV,35( 0 DR
\MUGQWFDSDAGDGH RX  YHFHV R ,35(0 \H p
XKD SHYRD FRQ GVWFDSDAGDGH \VHYHD
SHYRDV FRQ SDU@H FHIHEWO HQHWP IGDCH
PHQEO QVWDSDAGDGH IQMBFMDO  RX
QVFDSDAGDGH GR GHVHQYROHP HOR LIXDO RX
VXSHURU DR QVFDSDAIGDGH  ItVIED  RX
VHQURUDALI XDARX VXSHURUDR

1R SWRIWP D GH IRP HOR GH YLYHQEDV SDWD
SHYWRDV P DIRUAV RX SHYRDV FRQ GVFDSDFIGDGH
IRPHQEUDVH D SWRPRAyQ GH YIYHQADV FRQ
GHIZR D DOJXHUFRQSW RPtQPRGH  DQRV
H UHQED @ MucD

$GPDV D SHYMyQ p SURP RYHU YWYHQEV FRQ
SUMBFyQV  IQABDFYQY H VHYJ RV DAFARDY
FRP R DVWMMGALD VRAIDO DIMQFly Q P pGIFD Ei VIFD
KRDV @®SHD H PDQMPHQOR GVSRAMYRV H
VIVAWP DV GH VHIXUGDGH  UMABXUDFly Q DRIYIGDGHV
VRADY GHSRWYDV CGH GFHU FX@ADY Dt FRPR
\MUISID SUHYHQIYDV H GH UHKDELMBFy Q J DUDQICR
TXH R GMXR GRV HVSD|RV VH DQ DO H\BGRV H
DFFHMEGNV SDID R VHX XVR HQ FRQAFyQV CH
WIXUEDGH FRPRAGDGH H @ IRPD PilV
DXWQRP D H QDWMUDCSRVIE®
1R SWRIWDPD GH PH®WD GD DFFHVIEICEDCGH
IQFUP pQEQH RV IPSRWV GV DXAV FRQ
FDU AMU[ HIDOH VHP SUH FRQ HVSHAIDODMQAY Q i V
SHYRDV FRQ FDOXHD MBR GH QVFDSDAGDGH
KRU RQM SRR QD DFFHMELGEDGH XQYHWDOFRP R
RE[ HAMR H SDX\B GH GHVHKR
1R %RQR $GIXHU; RYHQ H FHSWDVH GR UHTXMWR
GH QRQ VWU SIRSHBURD QQ XVXIKWDURD
@OXQKD YIYHQED HQ ( VSDXD QR FDVR GDTXHDV
SHYRDV TXH VHQGR \WXOUWHV GXQKD  YIYHQED
DFUHAWQ QRQ \MUD \~D GQVSRX IEI@GEDGH SRUFDXVD
GH VHSDUDAY Q RX AYRIAR GRQ SRGDQ KDELID SRU
FDOXHUD RAWD FDXVD DBD i \~D YRQIGH RX TXH D
YIYHQGD UHVXGM  IQDFFHME®I SRU WDyQ GH
QVFDSDAGDGH GD SHYRD VRIFMIQM RX GH FDOXHD
P HP EUR @D \~D XQGDGH GH FRQYLYHQAD SDUWD R FDO
KDLTXH SUAVHQBU, QIRP H 7pFQER TXH [ XAMTXH D
ICDFFFMEIEEDGH @D YIYHQAD SRU WjyQ @D
QWDSDAGDGH @ SHYRD \WXOU HRX @@0-~Q
P HP EUR GD \V-D XQGDGH GH FRMYHAD GH VHUR
FD\R
1250$7,9% ' ( 5()(5(1&$ 5HDO' HAHR
& GH [DQHIR TXH WHIXD R YRR

$OUXHUORR H 30Q ( WBWOSDID R DFFHVR.i

YIYHQGD
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5(62/8&1 1R GH[X®CH SRD TXH
VH HAWIEGFHQ DV EDVV UWHIXOGRIV GV
DXA@V GR ERQR GH DOUXHWR VRADOH \H
SRFHAH i V=D FRQYRFDRUD FRQIXDAD H
SHPDQHQM DI R HVJRIP HOR GR FpaW
FyQJRGHSIRFHGP HQR9, )

( VSHALAGDGH SUHYMIV SDID SHYRDV FRQ
QVFDSDHEEH
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) Of LEI@ DFlyQ WHVSHAWR CRV  IHTXIVIWRV
HVI[ LCRV iV SHYRDV VROFMQWMV

%2126 $/8*8(,52 62&,%/ RUPHADQER R QYHO G IQJUMRY. DOV

OACRY DSH QARWH R @MW Pi[lPR
9, $ 3UDJR FRQWLQXR DWD %@R@}QMD?\AUDR\A-UXIQMD?W@N
GH QRYHPEUR GR R X

FRUHVSRQGHUD
HVJRWDPHQWR GR FUpGLWR

SBURJUDPD GH D[XGD DR DOXJXF
YLYLHQGD GR 30DQ HVWDWDO

' WDV D SDIDU QD PHAGD GR SRVE®I D
DRXDOVIWDAY Q GH YXQHDEI@EDGH HFRQYP IED
TXH DIHAW D P R\BV |DP LDV QDV TXH FRQYLYDQ
SHWRDV P R DV P HQRUHV GH IGDGH \MWDGDV H
VDIDQ GR AMIGR W[ IPH SHWRDV SUYDADV @D
V=D YIYHQ® KDEWXDO SRU GHVDILX] DP HQRV
SHYRDV 1P HYDV HQ WDRy QY GH HVSHADO
QLEXGRCH SDUD DVXP LUR SDJDP HOR G UHQED
Y\MP DV GH YIRBIGFID GH [ pQHUR FRQ GLIEXEBGHV
SDUD R SDUDP HQR GR DUHQEDP HQR  SHYRDV
EHCH LFIDUDV GR SURIWDP D DOUJD  SHYRDV QDV
™XH FRPRUIHQ HPHJHFD  WRADO
DUHQEDBUDY HQ YLYHQEDV GD 6$5 ( % HW

&RQYFDQH HAV DOXA@V GH IRPD
FRQUXDGED H SHUP DAHQM D D 100 DAy Q &R
30Q HABMIOGH DFFHVR i YLYHQED

RX D R HVJRBP HOR GR FPGMR SUHVIMR
QMP UWROFYQ VHQ SWHX]JR & WD
DP SIDFlyQ $[ X GH FDU PMUDQXDO GH [ HWR
TXH FDGD XQEDGH GH FROMYHQAD W SRGHU
SHFEIU XQKD VXEYHQRyQ GH ERCRV
P HQUXDLY FROMPXIYRV  VXVFHSWIEGN GH FDWR
SYURIDV REQUDV WAHMYDV GH GRFH
P HVHV FDGD XQKD DB DFDGDUXQKD GXUDFY Q
Pi[lPDGH DRV

2 FXWM GR DUHQGDP HQR SRGH VHU
LOFUHP HQWGR DB XQ QR FDVR GH TXH DV
SHWRDV DUHQEDBUDY VH, DQ LOMI IDQMY GXQKD
XQGDGH GH FROVMYHGAD TXH QHFHVAM XQKD
YIYHQ®D DASWE SDID DO-Q GRV VHXV
P HP EIRV

,QFRSBY IDVH H FHSFly Q GR LHTXIVIMR GH QRQ
VHU SHWRD SWRSIHEUD QOQ XVXIUXWDUD

@OXKD WYHQD HQ (VSxD R FD\R
QTXHDV SHYRDV TXH VHQER \MMOUHV GXQKD
YIYHQE DFUHAWMQ QRQ \MUD V-D GVSRX [ELGEDCH
SRU FDXVD GH VHSDWDAYQ RX GAYRHAR QRQ
SRIGDQ KDEMI® SRU FDOXHD RXWD FDXVD
DD V~D YRQWGH RX TXH D YLYHQGD UHVX @M
LQDFFHVIE®! SRU WDy Q GH GLVFDSDFIGDGH @D
SHWRD VRIFMIQM RX GH FDOXHWD P HP ERR @D
V=D XQGDGH GH FROMYHQAD SDWD R FDOKDLTXH
SUVHQBU XQ ,QRWP H 7pFQER TXH [ X\WMTXH D
IQDFFFMEIEEDGH @ YIYHQE® SRU WyQ @
QVFDSDAGDEH D SHYRD \MXOU HRX @DO-Q

P HP EWR @D \-D XQGDGH GH FRQYLYHGAD GH VMU
RFD\R

DFFHVR i YLYHQGD
9. % SHORYDFlyQ GD DO XGD DR
_DOXJ DP HOWR GH YLYHOGDV GR S@Q HWIMIOGH
YLYHOGD (Q SR

,QFRUSRUD DV VHI XIQMV & DV
D /IxD$ D[ XE DR DOUJDP HQR CGH YIYHQ®D
WQER SRU IIQDTEDGH IDAMBU R JRFH GXQKD
YIYHQED HQ W[ [P H GH DOUJDP HQR D VHRARUAV
@GH SRERDAY Q FRQ HVFDVRV P HARV HFRQYP IERV
P HADQM D FROFHMyQ GH O XDV QU i V
SHYWRDV IQTXIEDV

E /D % DOX® i PRAGGH SDD R
DOU DP HQR GH YLYHQED KDEIWDOH SHUP DQHQM
SDWD IDAMBUR DFFHVR DR JRAH GXQKD YLYHQED
QI H DEHFXDAD HQ W[ IP H GH DOUJDP HQR D
SHYRDV PHQRW GH  DQRV FRQ HVFDWRV
P HARV HFRYP IFRV P HADQM R RXARUJDP HOR
GH D[ XODV AUV i V SHYRDV IQTXITDV

3 DUD SRGHUJR] DUGDV DQXDIEDGHV GR VHIXQER
H WUFHLR DQR GHEHU  VRIFMIWH D UHQRYDF Q
DQXDOR SW| R TXH VH VDB (D BIVRGHY Q CH
FRQFHMy Q @D D X@ IQFADORX GH VMUR FDVR
@D SUP HLD BHQRYDF Q



$V HVSHALIHGDGHV SUHYMIBV SDUD SHYRDV FRQ
QVFDSDAGEDAEH ICFRBRIDQ

) ®f LELTD) DFly Q UHVSHRVR GR UHTXIVIVR GH
LQIULHVRV P i [ IP RV GDV SHWRDV
VRIFIMIQAHV H RX TXH FRP SRXDQD V-D
XQGDGH GH FRQVIYHGAD GHP RGRTXHWH
LQFUHP HQW SDUD SHWRDV FRQ GVFDSDRGDGH
SHP MR TXHR@ MWVH DGH YHFHVR
35(0 VHD XQGDEH GH FROMYHQAD p XQKD
IDP LD QXP HURVD GH FDWMJ RUID [ HIDCRX \MQ
SHWRDV FXQKD GVFDSDAGDGH GMIDB GOV

VIQDDEDV D FRQIQXDF Q

2 @ MWW GHAQR YHHVR,35(0 FDQCR
D XQGDGH GH FRQYYHGALD VH D XQKD IDP @D
QXP HUIRVD GH FDWJ RUD HVSHADORX \Mx D
SHWRDV FRQ DO~Q GRV VHIXIQMV BRV GH
QVFDSDRGDCH

3 D @M FHHEWDOHQHP LCDGH P HQEO
QVFDSDRIGDGH IQMBPWDARX GVFDSDAIGDGH GR
GHVHQYROHP HQR FXQ.J DR GH GWFDSDAGDCH
UHFRX HFLGR LI XDARX VXSHURUDR

' \VFDSDAGDGH ItVIED RX VHOVRUDOFXQ J DR
GH QVFDSDAGDGH UHFRX HAGR LI XDARX VXSHURU
DR

4 XHRV 1IQIUMVRV P tQP RV GD XQGDGH GH

FRQYLYHGAD QROVH DQIQHIRIVD ~ YHFHVR
35(0

) ®f LELG) DVH R @P (W SUIHYMR GH UHQGD

P HQUXDCP i [ LP D GDV YLYHQGDV RE[ HR GR
FRQWDR GH DOXJ XHU TXH VH SRGHU

LQFUHP HQBUDWY XQ QRFDVR GH TXHDV
SHWRDV IQTXIEDV VH DQP HP EURV GH IDP @DV
QXP HIRVDV H HAMDQ RGDV HP SDGURDADV GHVD
YLYHQGED RX VH DQ LQMI UDQMV GXQKD XQCDCH
GH FRQYLYHGHLD TXH SUHAVH XQKD YLYHQED
DGEDS\IGED SDUD DO~QGRV VHXV P HP ELRV

( QUHDFly QDR FyP SX\R GH QI VRV @D
XQGDGH GH FRQVIYHQAID QR FDVR GH SHWRDV
FRQ QVFDSDAIGDGH DSTFDUDVH D FRQID GRV
IQIUHVRV P X@BTFDUVH SRR FRHIFHQM ~ RX
R FRH IFHQWM TXH VH GHEH X\d) DUVHI GH
SDUD R FDVR GH SHYRDV FRQ DO~QGRV
VHI XIQMV WBRV GH QVFDSDAIGDGH

3 DU @/H FHUHEWDOHQHWP LGDGH P HQBO
QVFDSDFGDCH IQMBIPWDARX GVFDSDAICDGH GR
GHVHQYROHP HQR FXQ J DR GH QVFDSDAGDGH
UHFRX HALGR LI XDARX VXSHURUDR

" IVFDSDAGDGH ItVIFD RX VHQURUDCFXQ J DR GH
QVFDSDAGDGH UHFRX HAGR LI XDCRX VXSHIRUDR

3UHYHVH SDUD R FDVR GH HP SDIM TXH \MJ Q

SUHHUHQAD RV FRBIAYRY QRV TXH KD[ D HOAH
RXWRY VXSRARY XQGDGHV GH FRQYLYHQAD TXH
FRQMQ FRQ DO~QP HP EWR FRQ GVFDSDAIGDCH

2875%$6 $&78%&,1 16
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$» &RQYHQR FR 9 DBIGRUGR 3RER

$VIGRXVH HWWAM FRQYHQR SDUD FDQDQ) DUDV
SRVIE®GN WYDFly Qv GH HVSHADOQHRHMGDGH GH
YLYHQGED GH B HWR TXH SXIGHIDQ VHUDYDIDEDV
H QRVHX FDVR DIMQAGDV GH IRWP D IP HADW
SRR * 96

$ QVFDSDAGDGH CRQ FRQAMH SRUMLP HVP DR
IDARUIXQEDP HQBCBHIR QD P HAGD HQ TXH

[ HUH XQKD VWDl Q GH HVSHADOQHFHMGDGH GH
YIYHQE® SRGHU VRIFMIWH DSRR

3 &ROYHQRV GH FROERWFlY QFRQ
HOWGDGHV | LQDQFHLLDV

2 * 96 DVMQRX FRQYHQRV GH FRDERWDFly Q FRQ
YDUDV HQIEDGHV [IQDQFHLDV FRD ILQDTEDGH GH
VROFARQDUDV QGHFHMGDGHY UMGHQADLY GH
SHWRDV DIHABIGDV SRUH HEXFly QV KISRWFDUDV

$ QVFDSDFIGDGH QRQ FRQAMWH SRUMLP HVP DR
IDARUIXQEDP HQBCBHIR QD P HAGD HQ TXH

[ HUH XQKD VIWDFly Q GH HVSHADOHFHMVIGDGH GH
YYHQED SRGHJ VRIAMMWYWH DSRIR



3 &RQVHOR FR &RQVHWR GD
$ YRIDRtD* DBUD

2 FRQYHQR \MQ SRURE] HAR UHI XOUD
FROERWDF Q HQWH DV SDUMV D HHARY GH
FUHDUDV FDQBV GH IQRUP DFly Q QHFHVDUDV
SDUD WP HADUTXH SHYRDV HQ VWDl Q GH
GHVDP SDUR SHEDQ D V-D YLYHQED RX FRQWIDQ
DR DEHLUR GRV SURIUDP DV GH D[ XGD H MMMV
XQIQP HADWR WD R HQ YLYHQGDV D
QVSRVFly Q@D ; XQW GH* DIFID RX DFFHADQI V
D[ XGDV SDUD R DOUJXHUR GH YLIYHQEDV H IDUDWH
XQVHI XIP HQR GDV DRXDRY QV

2V DV DYRIDGRV DV SUMBIQ J UDWIMIP HQWM XQ
VHY1] R GH DVHVRIDP HQR H RUHQBFl Q

[ XUGFDi GGDADQD TXH DFUHGWM FDUHQAD GH
UHFXW/RY HFRQY P IFRV HQ FDQR D \RGRV
DTXHBN DVSHARY UHHUGRY D W P WV GH
FDU AMUDGP IQMADVYR RX [ XAFIDOQRi P EMR
UHDARGDGR FRV GHUHWRY H REW DV GV
SHYWRDV HQ UMFR GH SHUEHUD V=D YLYHQED
FRP R FRQUPXHQAD GXQ SURFHGHP HOR CH

H HFXFly QKISRMFDUD SR® P SDUR GD BHQED
GH DO XHURX SRUFDIXHUD RXWD FLFXQABGHAD
[P SUHYD RX VREUHYIGD VHP SUH TXH WD
YLYHQED FRQOAMWD R VHX GRP LFLIR KDENYDCH
SHUIP DCHQM

$ QVFDSDAGDGH CRQ FRQAMH SRUMLP HVP DR
IDPRUIXQEDP HQBCSHR QD P HAGD HQ TXH

[ HUH XQKD VWWDFly Q GH HVSHADOCHRHMGDGH GH
YIYHQED SRGHJ VRIFLBWH DSRR

3/$16 ( 352*5%$0%$6
5(/$&,21%' 26 &2$
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9,
SUpVWDPRV VXEYHQFLRQDGRYV SDUD 9,

UHKDELOLWYGILYR GH
SURFHGHPHQWR 9,

3 RGHU Q VRIFMBUHBV D] XGDV DV SHYRDV
[tVIFDV TXH SURP RYDQ DV DRYDFly QV GH
UHKDEIQBFly Q [ D VH DQ SURSIHBUDV RX Wik DQ
FDOXHD RXAWR \WY® TXH DFUHGEM D SRHMy Q GR
IQP RE®I DV SHYRDV P HP EUR GH FRP XQGDGHV
GH SURSIHBURY DV SDMFSHV QDV DRMDFLy QV

SURP RYIGDV SRD FRUHVSRQEHQM FRP XQGDCH

HQ IXQFly Q GD V=D SRUFHQWM[ H GH SDWFSDA Q
H DV FRP XQGDGHV GH SURSIHVBURY DV TXH

SRGHU Q EHGHIIFIDWH GRV SWVBP RV
FXDOIEDGRVY SDUD D UHKDEIDUAlY Q GH HALFRY
SHUIR QRQ GV D XGDV GH VXEMADF Q GRV [ XUIRV
GRV FMUGRY SW\AIP RV

1 RDCR DP SIRXVH i VV DRXDFy Qv

SURM LEGN DP SIDQER DV REWDV D IQFOtUGHORR
@DV DRMDFly Qv SURM [EGNV SUHYMBV QR DQH R
,, DV REUDV GH DP STDFly Q GH HBP HORV FRP ~QV
GRVHALFRY DVt FRP R DV REWDV GH DP STMFly Q
GH YLYHQEDV VHP SUH H FDQER HVWAWDQ
YIGFXDEDV D SUR HARY GH UHKDEIMUFl Q TXH
VXSRX DQ XQKD P HIRWD GD KDEMVEIREDGH @D
HLFIHQAD HQHY p\¥D H RX GD V=D
DFFHMELEEDGH ( LQFUHP HQRXVH DI
HXURV R [P SRW P i [ IP R VXEYHQFIRQDE®! SRU
YLYHQED HQ FRP XQGDGHV GH SURSIHBURY DV

%

SHKDELOLWDFLY
GD VHIJXULGDG
DFFHVLELOL
&Yy GLJRV GH SUR
+ 9, ) 9, $
Y 9, 1

$ / 1xD% p D@D SUCFASDOAUL ICDi P HIRWD GD

DFFHVIEIGEDGH & RQUMM HQ D XGDV GHIDAEDV

DR IRP HQR GD FRQMHWYDAYQ GD P HIRWD CD
VHI XUGDGH GH X\M) DAy Q H GD DFFHVIELGEDGH HQ

YLYHQGEDV XQUDP LIV HQ HALIFIRY GH \IBRE] tD
UHVGHQRDOFRBIFYD RX QDV YLYHQGEDV VWDGDV
QHVWV HGLFIRV

1 HAWP & D SRGHP RV GHIBFDUDV QU lGDV i

P HORWD DFFHMELGEDGH SHUR\BP pQp

IP SRWDQM REVHYDUGRXWDNV FRQYRFDRUDV
HVSHRtLEDV QLU IGDV D GHWUP IQDGRV J KSRV GH
HALFDAY QY FRP R DV CUHDV GH UHKDEIMIFY Q
IQMIWDO$5 , VXSUDP XQFISDOED 5 IEHLD 6 DAD
$5, QDV YIYHQGEDV GR &DP IxR GH 6 DQIDIRH QR
3 DUXH 1 DARQDOEV , @V $\DQIFDV DV

P HAGDV HVSHREDV TXH VH HAEGIFHQ SDUD DV
SHWRDV FRQ QVFDSDFLGDGH TXH HQ FDU FMU

[ HDODP SEDQ P SRWMV GH D] XDV |G IEI@ D
UHTXIVMRY GH DFFHVR HQWH RXAWDV

3 RWR TXH VH FRQYRFD DQXD® HQM H W HQ
FRP R EDVH R 3 @Q HABMIGEH YLYHQED VHU

UHFRP HQEDE®! FRQUXEBUD FRQYRFDRUD
FRQFUMVI FDQGR DEWDQ RV SWD| RV GH VRIFWGH

$ PWD® HQM QRQ VH SXETFRX D FRQYRFD\RUD



& RMGHDUDQVH VXEYHHRCDE®N (D &D %
SDUD D P HBWD GD VHI XUCEDGH GH Xwd) DAy QH

GD DFFHMEI@EDGEH DV VHIXIQMY DRXDHY QV

A $ IQABDFY Q GH DVFHQURUHV
VDODHVFDBLLDV DP SOV RX RAWRY
QVSRVMYRV GH DFFHMELTEDGH LQFOEGRV RV
DEDSWUCRV i V QHPHVIGDGHV GH SHYRDV FRQ
QVFDSDFIGDGH VHQVRUDCRX IQMBPXDO DV
FRP R D \-D DADSWFy Q XQKD YH
IQADDGRY i GRUP DWD VHRRUDO
FRUMVSRQGHOM

B $ IQABDAY Q RX GREFly Q GH SIRGX\RV GH
DSRIR \BGN FRP R JXIQEDVHV RX DM DRRY
DQ @JRV TXH SHWP MIQ R DFFHVR H XVR SRU
SDUW GDV SHWRDV FRQ G\VFDSDAGDGH D
HBP HQRV FRP ~QV GR HALIFR \BGBN FRP R
[ DLEQV ] RCDV GHSRWYDV SIVAQDV H
RXWRV VP LOUH

C $ IQARDFly Q GH HBP HQRV GH LQRWP DAy Q
RX GHDYIVR BBV FRP R VIQDLY GP IQRVDV
RX VRQRIDV TXH SHUP LMBIQ D RUIHQBFY Q QR
XVR GH HVFDBLLDV DVFHQURUHV H QR IQMIRU
AV YLYHQEDV

D $ IQARDFly Q GH HBP HQRV RX GVSRVMYRY
HOPWY QEFRV GH FRP XQIEDA Q HQWH DV
YLYHQGDV H R H \WURU BBV FRP R
YIGHRSRUWMLRV H DG ®IRV

$ IQABDFlY Q GRP y WD H GRXWRV DYDQFHV
\WFCR|[ [FRV SDUD | DYRUHFHUD DXVRCRP tD
SHWRDOGH SHYRDV P DRV RX FRQ
QVFDSDAGDCH

$ IQADDFY Q GRP y WD H GRXWRV DYDQRHV
\WFQRY[ LFRV SDUD | DYRUHFHUD DXVRQRP tD
SHWRDOGH SHWRDV P DIRWHV RX FRQ
QVFDSDAGDCH

{ &DIXHD IQMYHQFly Q TXH I DFLOM D

DFFHVIEL@EDGH XQYHWDAGRY HVSD] RV GR
IOMIRUGDV YLYHQEDV XQUDP @DV RX HQ
HALIFIRY GH WBR®] tD UMVIGHQFIDOFRBIAYD
Dvt FRP R QDV/ V=DV VtDV GH HYDFXDRY Q
,QFOHQVH REWDV QU IGDVi  DP STDFly Q GH
HVSD] RV GH FIUFX@Fly Q GHQRR GD YLYHQED
TXH FXP SUDQ FRDV FRQAFly QY GR&7( QR
UHHUGRi  YLYHQGD DFFHVIE®! Dvt FRP R SDUD
P HIRWDUDV FRQGFly Qv GH DFFHMELEEDGH HQ
EDxRV H FRFIXDV

& DIXHD IQMYHFl Q TXH P HIRH R
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