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' DQGR FXP SP IHQR DOQXP HDO ) DFFxQ; 9,, GH®/ H 2 UQQIFD GH XQF §R / IEWH
GHO( MBIGR GH 6DQ / XIV 3RRVO KR\ CH V ISWP ELH GH FRP SDUH FR DQM HO
+ RQRIDE®I & DEIGR \ CH IWHQM D @ SREDF ¥xQ SDWD IQRUP DUVREWH HOHV BIER TXH JXDUED
O $GP IQWDAXQ 3 YEQFD 0 XQFISDOGH 91a +IGDOR 6 / 3 DVOF RR GH ®
®JURV DBDQ DRV FRQ ®V SUQAISDEN SUIRIWDP DV REWDV\ V i RV GHVDURMGRY GXUDQM
HCBHUBRGR FRP SUIHQAGR GHO  GH RAWEWH GH DO GHVHSWHP ELHCH

/ RV AXADEDQRY TEWHV GH 9 1A + IGDOR HQ OV HBF IRCHV F RV M- RQDBN GHCDOR SDV DR
P D\ RAMIUDP HOM RS\BURQ SRUD® FRQIXIGDG GH XQ SUR HAR SRAIF RIQFDGR KDFH \WHY
DERV GH & ®JWRY DEDJ DRV DKRID QRV MRV P RIY DRV FRQ HQXVIV FR IRMUG] D \
FRQMQRV FRQ ®& DYDFHV KHP RV SDVDGR GH ®V FRP SUIRP IV R D & KHF IRV &V
YIKICDO XHQVHY AMEXIGRY HQ @ &DEHF WD\ HQ @V SRF RP GV GH WHQW & RP XQGDGHV
\ ( NGRV TXH IQMIUDQ HOO XQFSIR D SHVDUGH ® F RV BIXIGR HQ HOYAP R WHQR VIXHQ
HQUHQBQGER GD D GD FRP SBIRV SUREGP DV SYEGFRV TXH QRV REQIDQ D JREHICDU
FUHDWDP HQM FRQ VHOVEIGEDG \ WY RQV BIOEDG HV KF IOQGR \  DF REDQER FRQ @
SREDFxQ @ DIMQFAxQ\ VRAFxQ D VXV FDUHQADV\ QHRHV &DGHV

" XUDQM ®V SUP HIRV FXDWR P HVHV GH @ SUHVHOM $GP IQMADAXQ HDERWDP RV QXKHWIR
k3/$1 081,&,3%/ ' ( ' (6$552//2 y GRQGEH TXHG< GHWWP ICDGR TXH
SURP RYHUWDP RV @ SDMASDAXQ GH @ FXEDEDQD \ TXH FDAD XQD GH @V DFFIRQHV D
GHVDUR®U VH @GIYDUWDQ D FDER GH P DQHUD SUIRHVIRQDO UV &QV BGI \ V BUH \RCR FRQ
KROHVEDG D WMDYV GH ®Y &8$752 (-(6 5(&725(6 ' ( ' (6$552//2 TXH®
FRPSRQHQ 35,0(52 %(1(67$5 62&,$/ 6(*81'2 6(*85,$' <-867,&9%
7(5&(52 (&21201$6867(173% ( \ &8$572 *2%(512 5(632163% (
700 FRP R ® P DQIHWV HQ HOGVFXWR GH \RP D GH SIRMAE QXHMDV @HDV GH DF IxQ
KDQ HAWBIGR\ HBADQ VIHP SUH HQRFDGEDV D @V V IXIHQMY VDM DV

%AUQEDU XQD $ GP IQWIDFIXQ 0 XQFISDO KRQHV BV DXV MID GH UHVXGBGRY TXH V H
IGHQMTXH SRUHCP DCHR FRUHAR GH BV WHF XYRV SYEGFRV FRQ @ DMCQF ¥xQ\ UHV MR TXH
P HUHFH @ SREDFIXQ

3UHDFIxQ GH VHYIFIRV SYEGFRV GH F MEDG\ HQ F MWEDG V XFIHQM DV & RR @
FROAKFAxQ GH REUDV GH IQ UDHVMKPMUD QHRHY DV



) RADBAP HQR GH QXHWIR 0 XQFSIR P HADQM @ F RV WF FQGH O F RFRED \ ©
SO VRADOIQGEVSHQVDE®! SDUD VXSHDUGY DQBURQY FRV\ GLHUHQADY
&RQEFR SHP DQHOM FRQ HOSXHE® D WDY V GH RUDQWP RV GH SDWASDF £Q

FIXADEDQD\ [UHRXHQMY YMMV D OV & RP XQGDGHV

&RQ HAV HADMIIDV WD DAV TXHHY FRQRPPDPRV HO $\XQEPHOR \ ©
$ P IQMIDAXQ 0 XQFISDOWDEDIBQGR F R HQMVIDV FR VALY HQGR D @ F IR XQEDG HQ @ TXH
YLYIP RV YDP RV DYDQ DQGR SDUD KDF HIGH 9 LA + IGDOR QXHV W FDV DXQ G DUP HRUSDUD
YIYU &RQ YIMxQ GH @UR SO| R XD $CP IQV WF ¥Q 3 YEGD GH FDEEDG \ HIEHQM F R
SO \ WDQTXI@EDG FRQ QW SDWFSDF xQ F XGDEDQD FRP R VHD SRVEBI\ V @& F R \BOR
JREIHER FRP R VHD QGHFHVDUR

$ DYl V GHOFRQIMQIGR GHOSUP HUIQRWP H GH JHAKQ QRV SHUP MY HYDODUHOTXHKDF 1
JXEHCDP HQEIOHQ IXQAXQ GH BV FRP SURP IV R DGTXILCRY \  GHOQLYHOGH UHVSXHV BNTXH
KHP RV DGR D ®V JREHEDGRY HQ V X QMIDIV QHFHVEDGHY HFRQXP IE IV SROIF ¥
VRADBN\ FX@DBN

( QMQGP RVP X\ EIHQ TXH JREHEDUXQO XQE SR HV P XFKR P QV TXH EUQEDUVHWYIE RV
R FROMKU XD REDD SYEGD * REHWDU HV RF 8D HGHOGHV DR® IQMIWDOCH OV
SHYRQDV SXHV HB VRQIICDE HOM HARWHQ F IR\ GHV MR GH QXHVMR WDEDIR GIDUR

( WM HV HOVHQIZR GH @ IQRWP DFAXQ TXH KR SUHV IR DQM 8 VMEHV F RIKHOM F R @
OFRU SYEGD TXH VH KD GAVDUR®CER HQ HARV GREHPHVN 1R EXVEPRV XQ
UHFRQRAP HOR ICAOTXH VH DIRW HQ HOHBJIR MQ IXQEDP HOR VLR XQD FGND
SURSRVMYD TXH YD\ D DFRP SDCDGD GHOF R SURP IV RGH SDWFISDAIXQ HQ OV \BUHDV GH
JREIHER GH @ VRAHEDG D @ FXDOHY R RV

$ FROIXDAxQ HQXGAR OV SUCASDBN DFF RQHV WDQ DAV HQ &V GV IRV ( MV TXH

FRP SRHQ @ $ &P IQWIDFIxQ 3 YETD 0 XQHSDOGEH 9 L@ + IGDOR
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( Q HOSUP HUWUAR GH QXHVD JHWQ P XQE SDO U RRF IR RV F R UV BQV BIGEDG TXH
DYQ WQHP RV W DIRV HQ IQIDHAKFMWD REUV EHQHV \ VMMERV SHR \BPEL Q
DIWPDPRY TXH ©® PD\RU SDUM GHOWMP SR GH OV JHVIRGHV \  GHO SUHV BXHVRY
FRRUBCDEDP HOM FRQ BV * REIHRY ) HGHDO\ ( VEABO\ GH P DQHWD [P SRMIQM F R @
SDWASDAXQ GH @ SREOAxQ FRQMXDP RV GHAF QGRR D FRPEDW HV R DAV R
DYDQ DQGR HQ UHYHWVEY GDQER P XHVD GH HTR @V VLI XIHQMV DF FRQHV

' (6$552//2 62&,%/ <3%$57,&,3%&,°1 &,8" $' $1$

3D @ SOQHDAxQ DSUREDFAxQ HWF FIxQ \ VHXIP HQR GH REDV \ DFFRQHV O
&RREQDAXQ GH' HVDURM 6 RADO. 3 DWF SDFIXQ & IXGADADD FXHOW F R) HO8&.RQV MR CH
' HVDUR®@R 6 RAIDOD XQEISDOP WP RTXHDWDY VGHV X VHVRQHV F R OV SUIRSXHV IV
& WV GRFH IQMIWDQMY KD \RP DGR SRU XQDQP IGDG @& DF XAGRV SDID HWUFHU
FRUMADP HOM ® ) RQGRV GHOS5DPR FOMIF DRV FRR $SRUWFARGV SDID @
,QUDHIKPMUD 6 RADOGH® XQESIR\ SDUD H) RGP IHQR GH BV 0 XQESIRV
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3RUXQ PRQR CH CH RAXEWH D GFHP EUH GH \ DGPQVFR ®&

IRQGRV GHCHWUAER DSTFDGRY KDV HOSDVDGR P HV GH DIRV RSRU

HQ HOWDQVFXWR GH HVIM SUP HUDCR GH JHV MQ P XQFISDOFRQ HVRV WHF X R GHO5 DP R
KHP RV UHD@ DGR\ HQ DOXQRV FDV R QRV HQF RMDP RV HQ SURFHV RGH HYIFXF ¥Q GH @

FDQMEDGGH  SUR HARY HQ RELDV VHYIFIRV\ DFFIRCHV  EHCHIIFIDQGR GH DOXQD X RWD

P DQHUD D @ P D\ RUD GH @ SREOAxQGH® XQF &R
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( QHOMP D GH RUEHCDP IHQR XUEDQR UHIX@U DP RV JILRV P HFDQIBN \ SUR HF RY GH REWD
HQ SIRFHVR GH FROAMKFFAIXQ FRQ ®V VIXIHQMY ARV / IF IQFIDV GH 8V RGH 6 XHR
/ IFHQAIDV GH&DPEIRGHSVR GH6XHR ~ 5HUHQERV GH/ IFHQAD GH8\WR' H 6 XHR
[ IFHQADV GH & RQAKFAXQ SRV GHWMWP IQDF xQGHREWD \ SHWP IV R GH XSWUWD CH
GUHQDIY 5 HFDXGOQGRWH UHPXOR TXH KPRV 1QY KIER HQ QY W/ M
DFFIRGHY HQWH RWDV P DWUDOSDUD DOP ELDGR SYEGFR  F MBHW DVIQEF DSDUD EDFKHR \
P DQMQP [HQR GH HVSDFAIRV SYEGFRV

3DYIP HQWFIxQ HOFWILLFDFIRQHY EDFKHR \ RWDV DFFLRQHV

&RQ HRXURV SIRYHQHOMV GHOSDPR GHO5DPR -\ HQ RRRV FDV R FRQ QY B/ %Q
SURSID GHG\ XQEP HQR ©@ & RRECDAXQGH" HVDURMR 6 RADA 3 DWF $DF xQ & IXGDADD
O' IWHAxQ GH 2 EDV 3YEGDV \ ' HY DR@ 8 EDQR\ 7HV RHUD 0 XQF $DO DIMQAHGR
VROFWGHY AXGDADQDV KDQ SOQHDGR \  HYWF XBGR GH P DQHID FRUHF BV HORH RWRV
SR HARY TXH VH ILOQ GHVFUEIHQGR HQ HOF RIMQGR GHOSUHVHQM ,QRP H OV V IXIHOMV
REWDV\ DFFIRCHV

&XDWR FD@®N SDYIP HQBGDV HQ & DEHFHID V R DQCR P HARV FXDADGRY

. &RQ SDYIP HQR DVIDGIFR H KIGCXATFR SUP HID HIISD HQ $ Y IQIGD / IEHWNIG HQWH & DBV
&DP ICRD/ D5 HGRQED\ &D@I$CDP D IQF Xy H IXDURFARQHY

« &RAHR KIACXBR HQ &DM 0 DUDCR $W IV FRQ JXDWQF RQHV EDQTXHIV \
NAGICHDV

. &RQAUHR KIACXTFR FD@ 3 IRBQIDAxQ$ EDVRB FRQJXDURIF RQHV

. &ROUHR KIACXTR HQ &DM $YHAGD OT[IFR F R JXDWQIARGHV \ IDQBV FDV GH
VHODO WD YIDOFRQ XQD IQYHWIXQ \RABIOGH



3 DYIP HQBFIxQ GH WHV YIDEEDGHV FRQ F RF KW DV OO RHQ &RP XQGEDGEHV SRU

P HWRV FXDADGRY

. &D® 6DQ/ XV HQ6DQ,JQDAR IQFA\ H FRQ F RFUMR KIGCXTR JXDUQE ROHV XQY BR
\ OYDGHR

. &DO +IGDORHQ6DQ/ RIHJ R FRQ SDYIP HQR GH F DEHW DVICI¥D

. &DO YHQR - XQUWH HQ7DQTXH GH/ XQD FRQSDY P HOR GH F MEHW DV 0¥ D&RQ XD
LQYHWXQ \RBAEH

6XP IQMMR \ DSTFDFAXQ GH  \RCHDGDV GH F MEHW DVIQWFD HQ I DSTF QGRV HD
PMUG EDFKHDQGR P HWRV FXDADGRV HQ HOF P IQR D &RUFRY BD \ HQ @V FD®N CH
&DEHFHD / IEHWNG 0 DWUP RIRV =DUJR] D - XDQ 6 DUDEID 11FRQV =DSDW \ F MHHWMD D
&RIFRYDED /DVRAV  \RQHDAV DV RFWXG UHD@ DAD V HERQDURQ D @ FRP XQGEDG GHO
@H 1 RYIHP EWH HQFDU GQGERVH HIRV P IV FRV GH VX DSTFDF Q



0 DQMQP IHQR GH FDP IRV XUDBNV
* HQHDQER HP SBR \MP SRIDO RFXSDQGR PDQR GH REDD GH WXV UV SFIW D
FRP XQEDGHV WDQDPRY P SHD \ FIOSRBR D OV FDUMMDV GH &RF R ©D
7DQTXMR GHVDQ) IDQAMVFR & KDQFDTXHR \ / OQR GHOR.DUP HQ [QVILMAQER O F UEDG
aH
0 DOMQP IHOR FRQ PDMUIDO\ PDCR GH REWD HQ JXDWEDIDQDARY GH F XOWR
FRP XQEDGEHV 6DQ,JQDAR 5 IQFxQ GHB HXJIR 6DQ 1 IF OV GHB HXIIR \ / OQR GHO
&DUWP HQ FRQ XD IQvHMxQ CH
5IGFxQ GH 5 HIXJIR VH DSR x FRQ GRV GDV FRQ P DTXIQDUD  SDUD H WDHUMSHBAM \
UHICDUHORDP R GH 5 IQFxQ / DIXQ@MV 1QY HQCER \
6H JHARQDURQ FRQ @ 6 HFUAIAD GH ,QUDHVIKPXWD & RP XQEDF RQHV \ 7UDQV KAV
) HGHDO PHWRY FYEIFRV GH P DMUDOSIRGXPR GH 1BV BR H FHGHOM GHO
P DQMQP IHQR D @ &DWHMD ) HGHDO P DWUDODSTF [ZR SDUD HOP HRWP IHQR GH
FDP IQRV IXWDBNV HQ OV &RP XQGDGHV GH ( O/ HRGFAMR 6DQ / RHJ R / D 5 HARQED
9HDAWRY &RURYDAD -DIXH \  GH1RVIHP EWH 6H F RV KYD HQ UHV XDUER SDUM
GHOP DIMUDOHQ @ 8 QGDG ' HSRWYD 0 XQEISDOP VP R TXH V HIXIP RV X\i) DQGR SDUD

DSR R D &RP XQGDGHV HQ UHQAYHDFIxQ GH FD@®NV \ HQ P DQMQP IHQR CGH F P IRV
GDODERV SRUDV @YDV

0 DQMQP IHQR D ® FDPIQRV DQMXR D &RF RDAD \ 5HQRYD q 9IHIDARY
DRV SRUDV @YDV

* HVAIIRQDP RV DQM @ - XQU ( WEMBIOGH &DP IQRV - (& @ UHKDELIF xQ GH BV F P IQRV
GH \WUDFHD 9 HCDAWRY 3HRIMBRY 61BV/DI9LUD \  GH 1 RYIHP EWH 9HCDAWY &RQ
HOFRP SURP VR GH TXH VH IQEIDWQ & WDEDRY HQFDP SRHOBUX[IPR  GH RAWEWH



$P SIFxQ GH WG GH AWNEXAxQ HOF WD HQ &RUFRY @D JHWIRQDED DOM @
6 HFUABWD GH' HVDURT@R 6 RADO, 5 HIIRQDOGH * REIHER GHY VIER FRQ XD LQY MxQCH

0 DQMQP IHOR GH 5HG ( OPNED HQ 3@} D 3UCHASDOGH 6DQ/ RHJ R 6XP IQMAR \
FREFDFAxQ GH FDEBI QXHYR HQ XD BQIMWG GH ~ PHWRY FRBF BIxQGH  @P SDIDV
WBRGGGH  ZDW IQVILMHQER

$ GTXIMAxQ\ FRBFDFXQ GH WHV UHBRRUHV SDUD @ IOP LQDF ¥Q GHOP XUDOGH DF IRV FD
O &DEHFHD FRQXQ YDBUGH

6 XP IQMAR GH P DMIDCHD PIER SDUD @ IOP ICDF Q GH GMDV XELE DV HQ/ D 5 HERQED
SRU



0 HRUDP IHQR GH SDQMRGHV HQ & RP XQGDGHV
. /D 7DSRQD FRQ P DMIDOSI WHR DUHQD JWDY DDWPH \ F I HOR SDWD FX® ICDF xQ GH
EDUED SHUP HDOSRU

. /OR GHO&DPHQ EDWED SHIP HADO FRQ DPPH DWHD JWYD FIRHOR SRU

$SR\ R D FDSI@®V HQ & RP XQGDGHV

. (Q/D5HRYD EGFN DIHD JWDYD SEP HD P DMIDOHDFWFR DPH F P HOR\
YDU@V SDUD @ FROAKFAXQGH EDCRV LOYIMAQGR

. (Q( BBRAM EGFN DIHQD JWDYD AP HOR\ DPH  SDUWD FROMKIUGRY V QUBURY SRU

. t( Q/ OQR GHO&DUWP HQ DUWHD JUWDYD F 1P HQR P D@ SDWD SMR SRU

' HORR GHOK3 WRIWDP D GH $SR R D @ 9IMHQEY HOMIDPRY  IDP IV @ PP D
FDQIEDG GH SDTXHMV GH QP IQDV D AIHHOMY &RP XQADGHV \ HQ &DEHF WD F R XQD
LQYHWxQ GH

,QMHUxQ HQ JDVRV IRV HOMH &V F BV V HHPXHQRDQ @ JDV D SDID OV
DP EXDQADV 0 XQHASDBN OV QxPICDV GH @ EWDGED GH VIBG QP IOV GH @ 8%
Q<P IV GH VHIXUGDG SYEGFD @ HQHU® HOPWED SDWD SRRV GH DIXD SRWE®! \
UHERP EFR GHOUWMMP D GH @ &DEHFHD  GH 1 RYHWP EUWH 3UHMMWB GH @ &K \ =DSRIMR
®V GHIHKRV GH DIXDV CDARCDBN \ ® GHCDXP EWDGR SYETF RD WD) xQCH



, OMHQCR HDERWDP RV 3R HAR ( MPX\WY R TXH IF\ H ( WWGRV GH
0 HFQQFD GHVXHR AVHCR HAKFMWUDO. SOQRV DINXWRWQIFRY SDUD @ & RQV WF R GH @
" IWHAXQ GH 6 HIXUGDG 3 YEMD 0 XQF $DO TXH FROMP SO UHP RGHDF xQ LQMIUWDOGH @V
DRXDBN IQAMBODARGHY GHO $XAWUR 0 XQF $DO HQ 3WHMGHAD 0 XQF $DO DGHP QV
KDEIQMUHP RV DKOHVSDARY DP SRV QJQRV \ F P RGRV SDID RIFQDV P XQF SDBV \
QYHWYD IQUDHVWKRMUD SDUD XVRV P YAIBBN FRQ XQP RQR GH AP RV\DHO
DUDQTXH\ HARX\BUHP RV HVD REWD 1P SRUBQM HQ & TXH UHV BAGHCBUHVHQM DER

$ FRQAFIRCDP HQR TXH LQFON H UHP RGHDF £Q\  HTXISDP IHQR GH XQ QXHY RHV SFR
GHWZDGR SDUD 6 DD GH &DEICRY XEIFDED DOQMIRUGH 3 UMGHGAD HQ HOVMR TXH SRU
DORV REXSx HQQAMAR ( ABMBICSDUD @ ( GXFDF £Q CH BV $ GXERV 1QY IHQGR

0 HQAxQ HVSHADOP HUHFH HODSR\ R [P SRUBQW . R SDUD GV YIAKIGDOXHQMHV V BUH
WRGR SDWD TXIHQHV P OV ® BHTXIHHQ JWFADV D @ VRIEDUGDG GH QXHV W * REHWDGRU
-26+5,8&%$5' 2 *$//$5' 2 &$5' 21$ DWDY VCH O 6 HFUAIAD GH' HVDUR®R 6 RADO
\ 5 HIIRQDO( VBABOKHP RV UHD@ DGR F XOMR HQUHIDV WP VDBV F IBD XQD SRU

GHVSHAVWV DIP HQMUDY EHCHIFADQER D HY DP IV FD FDQIEDG CGH IDP BV GH \RCGDV OV
&RP XQGDGHV\ HQ & DEHAHD
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&RQ @ IQYHWXQ P SRYWUQM HQ HM XEWR SRU D WDY V GH OV
DFFIRGHV UHD@ DAV VH EHQHIEx D SHYRQDV HTXIYDBIQM DO~ GH @ SREOF xQ
GHOO XQASR GMMEXICD HQ TXIQFH &RP XQGADGHV \ HQ @ &DEHFHD GH @ VIXHOM
P DQHWD

0 DQWQIP IHOR HQ SR] RV SWRIXQGRV DP SADFIxQ GH @HDV \
LG \ GPCQ/ IQUDHWKXAXMWD GH DIXD SRWEG! HQ

&RP XQGDGHV

&ROMKFAxQ GH SOQN SRWEID) DARD CGH
DIXD SDUD HOFRQUXP R KXP DQR HQ ( O R\ R\M
LONUIAQER DYDQFH GHXQ
FRQ FDSDAGDG SDWD PO QWY IGFXH
WP IQWIR H IQABDFIxQ GH GFKD SOQ
EDWEDGR GHO SRR FRQGXFAxQ QXHY DGH

P HRV GH\WEH®D SHDG GH SXODAV
(Q ® PIWD &RPXQFDG GH (O &R RM
LONUIAQER HQ P DQMQP HQR CH
SRR 6 XPIQWIR\ FRBFDAXQGH P HWRV CGH
FDE®! VXP HJIE®! VXP IQWAR \ FREF BIxQ GH
WDMRWP DGRUGH YD

0 DQMQP IHQR DOSRIR GH /D 7DSRDD  LQYIWMAQGR 5 HKDELQIF xQ
6XP IQMAR H IQABDAXQ CGH LOMIXS\RU JHCHIO V R IQWR H IQABDFIXQ CH P xGX® CH
SIRMFAxQ SRU IDVHV FRQ HBRAMR QY I® V RIQWIR GH FDE®I SDID HBFWR QY 1@
P DQMQP IHQR DODWDQFDGRUH, MAMOM @ SIH| D GH FRQBFRUHAV \ FDEBDGRV FDP EIR GH
HARV P VP RV VLHV GHFHVDUR ~ $ GIFIRCD® HQM  KDFH GRV VHP DDV FRQXQD 1QY MxQ GH
IQFDP RV FRQ ® WDEDRV GH UHKDEIOBF xQ IQMIWDO GHO \BIQTXH CH
DO DFHDP HQR GHODUXD GH P HWRV FXDADGRY H 1QV DXDF xQ GH DF FYRURV\ \WEHWDV
GH@UDED DO SO REW TXH S| P DP HOM HABUHP RV HQWHI DQER D @ & RP XQADG



5 HKDEIMWFIxQ IQMIWDO GHO 3RIR GH
=DSRMR EHHIAQQZRW WPEIQ D ©
&DEHFHD IQVILIHQGR &HSIMR
SMRQHR\ GHVD] ROH DIRIR  IQABOF *Q GH
P HARV GH FRGP (@D P RRUHDFWER \ ERP ED
FDE®I VXPHJIEGI DUDQFDGRU DXWRP QUF R
YOOX® CGH DGP MxQ \ H SX®xQ GH DiLH \
P DQ<P HAR GH SUHMIxQ HQ WHQ GH GHVFDUID |\
FDPEIR CGH WEGWR HOPWQFR H \MIR
P HRUWDQGER VX UHQGEP IHQR GH GRV D VHV @RV
SRU VWIXQGR 7DPELQ HQ =DSRMR FRQ
IQYHMxQ CGH VH DSR x F R
WERV JDODQ] DGR GH SXODEV SDID @
UHKDEIMIA X Q GH @HD GH DIXD

5 HKDEIMDAxQ GH SRR GH /DIXQ@MV QY HQGR 0 RAlIF B xQ
FRBFDAxQ GH SRWMV H IQABDAxQ GH FDEGNV GH DB \WMxQ DQOMMYV TX® IF RGHOY \BO
OXGR DURDQGER TXH HV DSWW SDUD HOFRQUXP R KXP DGR



6 MWMP D GH $ J XD 3 RWE®I GH @ & DEHFHWD 0 XQIFLSDO

( QHOS MMP D GH $JXD 3RWNEGI FRP SXHWR SRUBGV VI XIHQMY XV DURV 3 UV GH O

&) FRQ  ( O=DSRMR 9HQM GH 1 RYHP EWH \ @ &DEHFHWD 0 XQF $DOFRQ
CGH RAWEUWH GH DOP HV GH DIRV RVGH SRUHOSDIR GHOGHUWHF IR GH DIXD
SRIEE® VH UWHFDXEDURQ XQ PQV TXH HQ HOY@PR DCR GH @

DGP IQVDFAXQ P XQASDO DQMIRU HQ HVMV SUPHU DER SDID HO P DQMJP IHQR
P HRWDP IHOR \  IXQAIRQDP IHQR xSWP R GH \RGR HV HVNMP D TXH IQF X3 x XQ \RBOGH
DFAIRCHV FRUHRAIYDV GH WHSDUDFIRGHY GH IXIDVHQ ® NGP HARV TXH F R SRHQ @
@HD GH FRQGXFFAxQ GHO3 R R XEIFDGR HQ 9 D@ GH 6 DQ - XDQ KDWY @ &DEHF WD HQ @
@HD GH FRQGXFAXQ 91@ +IGCDOR q =DSRIMR \ HQ @ WHG SYEMFD GH DEDV M# R IHQR GH
DIXD SRWEGI HQ &DEHFHD IQYHWP RV DAFRQDOD ® WDEDRV GH
UHKDELOMIFIX Q IQWMI UDOGHB R R GH 9 D@ GH 6 DQ - XDQ FRQXQD IQYHWxQCH

TXH IQFQ\ x FHSIMGR SMRCHR \ GHV PRY H FDP EIR GH RQFH WDP RV GH F P QD GH
ERPEHR P HWRV GH FDE®! VXP HJIE®I P RRUHDPWER\ ERP EDV R HJIEGI DUDQF BRU
HEPWKQFR\ WHQ GH G-VFDUD PHRIDQCR VX LHQAP IHQRGH D @RV SRUVHIXQER
DVOFRP R IQVILIHQGR HQ P QV IQUDHV WF YWD GH @ WHG GH QV WEXFAXQ HQ
] RQD GH @ XQGDG GHSRMYD\ 6DSIRU] F MK HQGR ~ FDIV GH Y OXOV GH F RGXF <R
CH @DV HQ @ VD@D GHOWERPEHR Y OXOV F KN H SX® RHV GH DILH \ QXHYD

FRQGXFAXQ CH PHRY GH WEHW@ GH SY FGH  SXODAV P QV G0
FRQVXP R GH HQHU @ HOPWED GH ® GRV SRI RV\ GHOWHERP EHR V R DQGR XD QY M/ %Q
\RIBOSRU DURGQGERQRY XQ d IIFWCEH HTXLY BIQM D XQ

+DFH HWVFDVDV RV VWP DQDV' GPRV HQ IQFR GH DUDQNXH GH GRV SR HFRY

[P SRUBQMV TXH KDEUHP RV GH FRFIUHQ OV V IXIHQMV V IR DQDV

. 5 HKDEIOEAXQ IQMIRUGH P HWRV F X0GDGRV GHO7 DQTXH GH $® DF 1gDP IHQR GH
DJXD SRINEG! HQ @ ] R 3IFDFKR  H IQABDFIxQ GH P HARYV GH \WEHD GH SY FCH
SXODADV IQVILIHQER \

« 5 HKDEIMWFIxQ GH P HURV GH WEHWMD SY A JDODQ]DA G4 D SXODAV
YOOX@V GH FROAROFRQ VXV UHVSHRAWY ' F IV HQ HOSHARU  GH 6 DSIRU]  1QY WHQGR



8 QD REWD GH DP SIFxQ GH UWHG GH DUXD SRWE® HQ &D® 3IF BKR FPIQR D /D
5HERQE® EHQHIEDQER D IDP LDV PHIRV @HDBN CH \WEHD 1Oy HQER

$ EDVWMFLP IHQWR GH DJ XD SRWE® FRQ SLSDV

(Q FRPEXWEGI P DQMQP HQR \ RSHDIIGADG GH OV GRV XQAEDGHV P xY®@V SISDV
FMMEDV \ XQD FDP IRQHW SURSIHEDG GHOO XQFSIR \ GH GRV SISDV XQ P RQEF MIDV \
XD UMRH{ FDYDGRD UQBAV IGMNV VHIXWRY  UHSDIDFRQGHY @QEV  SUREGP DV
HOPMERY FRP SID\ P DQMQP IHQR GH P RIRERP EDV P DQIXHIDV \  KHUDP (HQE P HCRU
SDUD GHVFDUD GH DIXD GH OV SISDV AMMUIDV F R SV GH P REUMUR \ VAP D CH
FRP SXWIGRD KHP RV IQYHWZR EHQHIEIDQER D KDEMIQMV
HOMHI QQGRWH YIDVAV GH DI XD SRIBEG! V R DQGR XQ \RBOGH QWRV D OV
&RP XQGDEHV GH ( (&R RM &KDQFDTXHIR ( CBRAMR / DVO IQMV / D/ RP D 6DQ$QRAR
( VBFIxQ 3 HRRY =DSRMR ( O2 MR 7DQTXH 1 XHYR ( O&RR / DIXQ@V HQ & DEHFHID
0 XQFISDO] RCDVDARV \ GH P DQHWD RF MRCDCD RADV & RP XQCDGHV

"5(1%-(
' RV REWDV GH DP SIFxQ GH UHG GH GLHQDA HQ & DEHFHD
« ( Q$YHQUED/ IEHWUG HQMH FD@®N FDP IQR D @ 5 HGRQED\ F [ $ @DP D
. (Q &D® 3IEDFKR FOPIQR D / D 5HERQE® EHQHIEDQGR D IDP @DV P HRV
@HDBN GH WEHWD FRQXQD IQYHWXQ\RBAEH



6$/8'

$ WDY V GHOSHYRQDOTXH IQMIWD @ &RRECDAXQ GH 6D3G GRV HQHP HIDV \ GRV
FKRHUMV SHP DQHOMY (ROQARH WURV VQ QVMYRY GH QQIXQD CQDMWD®G] D
FRQIDXDP RV EUQEDQER GH IRP D IQOMUXP SICD BV V MMERV D @ SREOFXQ TXH ®
UHTXIHWH KHP RV SRAGR DSR DUD SHYRQDV FRQ XQD IQYHWY/ %Q CH

TXH HQ DOYQP RP HQR KDQ GHFHVMBIGR DSR\ R R DX] ITR GHGB\ XQP HQR HQ @ DIMGF xQ\
WDVDGRY GH XUHQADV SWH KRVSMIOUDV HQ FRV BV PTGE N HQ UFHWV PiGF
VXDV YDBRWDFAxQ GH VIQRV YAMUBN F XDF RQHV 1Q HF IRQHV JDVRV KRV SBOURY \

VHYIERV IXQHDURY HQWH RADV ' HBFDQGR F R R SUGF SDBN DF FRCHY OV I XIHQMY

$GTXIMAxQ CH IQUXP RV P1GFRV SDID DP EXOQAIDV P DIMIDOGH FXWDFIXQ Y 19EDV
JDVDV IXDQMV FRP SUWMDV FXEWHERF IY FQU \MD DGKHMYD P DIMUDOSDUD \RP D GH
VIQRV YMIBN DX P DQxP AR GJMIOR ® HAR P DWUDOP T GF RFRP R SXQBV CDVDBNV
P DVFDUV GH R OHQR SDUD DGXGR H IQDQID P DVF MIKD FRQ WV ¥ RR SDWD R LJHQR
DGXGR H IQDQID P DWUDOGH FDQDA DFIXQ  VRAF RQHV IIMRRJIFDV JOF R BR QRPR
JRMRY FOWMUHY GH GLHHQMY FDIEUHY QY NxQGH

$ EDWMAP IHQR GH UHBICR GH \BQTXHV GH Rl OHQR GH @V DP EXOQF DV HBFIRQDUR \
SRUGMBN ,QYHWAXQCH

( QWHID GH XQ NWGH P HAFDP HQRV EQVFRV GYHV R D OV &RP XQADGEHV GH
&KDQFDQTXHIR\ ( &R RM $VCFRP R D @ %4 DED GH 6 DXG TXH DFXGH D @ F R XQGDG GH
VBV \ &R RM FRQ @ UHVSHRAWD IQRUP DF Q SDUD VX DSTFDF ¥Q &RQ XQD 1QY KxQ GH

GH IHEWHR \H IOABG HO&RP W 0 XQF $DOGH 6 DG\ HO&RP MV GH 6 D3G 0 HQEO,

&RD OV $ AFAIRGHV SDWD @ JHKQ\ YLILDQAD CGH V DG HQHOP XQFISR

6HQGR DQMIXQ QXHWR 0 XQHSIR GH TXIGF HTXH ® FRSRGHQ HO  GH MQR
P HADQM VHVIxQ IRWP DOVH IQABIG HO&RQV BR - XUV GAIRQDOGH 3 UHYHQFIXQ GH $ F FHQMY
H @ - XWWEFAxQ6 DQWIUD 1 R

6H DIMQAHRQ WDVDGRY SUH KRVSMIDURY GH XUHGADV F R XD IQYHWMXQ HQ
JDVRID SRU

YHQHIEDPRVY D SHYRQDV FRQ HWGERV GDIQV IRV GH JDEIGHM QY MHQGR

YHQHIFIDP RV D SHYRQDV VXM QGRENV V X UHF MV P T GFDV  IQVIMHQGR @ FDQUEDG
H

YHQHIFDP RV D SHYRQDV VXU QGRBV VXV WHFHBV PTGF Y DGTXIUHQGR HO
P HAFDP HQR HQ 6 DQ/ X1V 3 RRVOIQVILMHQGR



YHHIFDP RVD  SHYRQDV VXU QGREV V X UHFHBV FRQ P HAFDP HQRY GRQDGRV SRU
®V 6 HVHFRV GH 6 DAG GHO WBGR\ QY MRV SDUMEXDUHV
JDVRY KRVS\BODURY SRU
6HDSR x D SDFIHQMV FRQ YDBUWDF ¥Q GH VW QRV Y \BBNV SRUHCSHY RDCF [3DF \IGR
SDUD XQD VWYDFIx Q EQVIFD GH XW HQADV
$\WFIxQ ECVEFD D @ SREDFAxQ FRQ SHY RDV TXH DFXGHRQ D LHYV4Q R D
FRQUX(D
$GTXIMAXQ GH IQUXP RV PTAFRV QM \ R F R SWD GH \BQTXHV R FRQF IPADGRUAHV GH
R OHQR P DWUDOTXIWUIFR FREKXQGHF R SUHV*Q D SHY RDV SRU
DSR\ RV IXCHDURY SRU
DSR RV FRQ SHYRQDO. DP EXOQF D HQ F BEDODWNV HYHQRV UHDIRVRV  DF WEDGHV
GHSRUWYDV\ G-MIGBV

$ AFIRQDE HQM UWHDAM DP RV @V I XIHQMV DALY GDGHV

&ROQYHQR FRQ GIHHOMV HVSHADDARV HQ &DEHF MD SDUD IDAMBU HODF FWR D @
SREOFAxQ D FRQUXEGRV FRQ P T AFR JHQHWDO SHADWD JICHF RRJI® GHQAEBO\ QX\WFIRQDO
WQHQER &V W XIHQMV UHVXEEGRY

. &ROXANP1GQFEDVIHHDBN  SHYRQDV IQVMIWAQCR EUQEDQER D
GH HDV WDWIP IHQR P T GFR SRU \ XQDF RV B GRP |E @UD SRU
. &RQUXEBV SHAQNEDV $ P HQRUV GH HADG QY B/*Q CH EUQGOQGR®

WD\IP HQRPTGQFRD  IQVMUIHQGR

. &RQUXARVIIGHRBJIFDV $ P XMWV 1QY IHQGR

. &ROXABV GHQEBN $  SHYRQDV IQVMIMHQER QQQERGID SHY RDV
WDVWIP IHQRY SRU

(O GHIHEUWHR SHYRQDOGH VDAG GHOS\ XQEP IHOR IQV BB HQ HO- LB 3 UQF SDOCGH
&DEHFHID XQ P xGX® IQRWP DIWR HQ FRP HP RDAXQGHO  GH IHEUHR ' ID IQMCDF RCDO
CGH @ GFKD FRQUD H. QQFHU,QDQMDDIMQAHQER SHYRQDV



( Q FRREIQDAXQ FRQ @ - XWGFFXQ 6DQMIUD 1R HO  GH MQR \H 1OV BDRQ
P xGX®V GH IQRWP DFIxQ H KIGIDWFxQ SDUD SUHYHQUIRSHV GH F IRUHQ @ SREDF xQ

6 H EUQGR WDQVSRWM \ JDVRED D %W DAV GH V DG SDUD DFXQUD EUQEDU
VX DIMGAxQ UMZDUD GH FRQUXGEV P T GE IV GHQEBN\ DWQFXQ GH HJHWP HD D OV FDV B
GH VDOG OV FRP XQGEDGHV GH ( GRR RM\ 616V

( Q FRRAECDAxQ FRQ @ - XUMAFHAxQ 6 DQWD 1R GO GEHMIRDO HDIRAR

UDO DP RV DA CH YDFXQDFAxQ DQMICEIED HQ @V FRP XQGDGHV GH 6DQ 1 [E RV GHO
5HXJIR / DIXQ@V \ 3HGUHD GHO7DQTXWR DSTIFOQGRV H - YDF XDV D SHURV\ JDRV

( Q FRREQDAXQ FRQ @ - XUMAFFXQ 6DQMIUD 1R GHOOQHV GHM@R DO  CH
DJRWR @IYDP RV D FDER & DP SDCD GH HV M) DAxQ FDQCD \ 1HILD HQ GRQGH V HOF Xax D
QLHHOMY FRP XQGDGHV GHOP XQEISIR DMQAHQERD  DQP DORY HQ OV FRP XQGEDGEHV
GH GH1RVHPEW 616V 3HRMBRY ( O HRQAMR / D7DSRD &RUFRY @D \ &RID RHV

( Q FRRECDAXQ FRQ @ 8 QYHWIGDG & XDXKWP RF HQ @V IQV BDF RQHY GH @ 6 HF XQGDUD
7TFQFD 1R UDODPRV® SDDARVGADV ' GHWSWPEW @ %WDAD 0 1 AFD
* XHUHRY 8 QCRV GRQGH VH GR DWMQF xQ JUDWIW \ DEIHWY DO SYEMF R EUQGEDQER
FROUXABV CH [P DIHQRRJ® P HAHACD IOMID JIQHF IO SHADWD WHKDEIOMWF xQ IV E. D
JHIDMD SVFRERID QOMExQ



) HUDV GH @ VDOXG UHDa) DGDV

( QRAWEUH ®V 5 HIIGRKHV & ( QUIXH ( VSIQR] D YIRCHY & $QD/ DXWD 9 lap DV + HUHD
\ /IE VP DHO DVIMBID 9 IHD FXEUHURQ HODSR\ R GHOF RAR \RMBOGH P DV RIWDIQV SDWD
P XVIUHV GHOD XQFISIR TXH FXP SQF R BV UHTXMMRY

( Q FRREDAXQFRQ @ - XWAFFXQ6DQMIUD 1R\ @) DFEXGBG CH ( VR DRBJD CH
O 8 QYHWIGDG $XWCRP D GH 6DQ/ XIV 3RRV HO  GH P DJ R HQ @ SOJ D SUGF SDOCH @
&DEHFHID HQ FRQP HP RIDFXQ GHO @ 0 XQADOGH @ 6 DAG Y RHQBO DMQAHQGR D
DVIMMOMY

(Q FRRAQDAXQ FRQ @ -XWAFFxQ 6DQMIUD 1R DWQEAHQER HQ \RIOD
SHYRQV (O CHDEUODHQ @ &RPXQADGCGH CH 1RYMPEW (O CGHPDRHQO@
&RP XQGEDGCGH( Q&R RM \ (O GHVHSWHP EWHHQ @ & RP XQEDG GH/ D5 HARQED

(O GHVWHSWPEW WDQDPRY ) HID GH @ 6D0G HQ @ FRP XQEDG CH &R RHV
@IYDQER VHYIFRY GH DVMVRUD QXAFIRQDO. DMGF %Q SVIER®JIED SRUSDUWAM GHOS HOAR CH
- XVAFID SDUD 0 XWUHV NRUDED GH YDFXQDFIxQ SRUSDUWM GH - XUWAF FQ6DQMUD 1R\
H DP HQ IMFR GH SIH SDQR SRUSDW CH @ 8% \ @ ,QVBQFD 0 XQF SDOCH @ 0 XMU
IP SDU¥ SQ¥D GH VDOIG P HQECHQ OV P XMUHV DWQGEL QGRWHD  SHY RDV



(' 8&$&,° 1

( Q HM IQFR GH * REIHGR DMQAHQER OV AIHHOMY VRTFWGHY TXH QRV KDQ KHF IR
@UDUSDGHV GH IDP IGD\ P DHVRY HHUHQMV D P DIMIDBN QYHWY R GH F RV WFF £Q CH
@ SIH D AGCRIFR P REMMUR\ DXAR SDUD HYHQRY MIXHMV\ ERBY SDIR GH \WDQVSRUM
SDUD DAYIGDGHY HGXFDIYDV \  UHFUHDIWDV EHF ¥ DSR\ R FRQ SHY RDOGH IQMQGHQAD
\B@UH GH EDBWGDJ D [ XP ED EDVIXHERO IXERO, \BH\Z RQGR @YHY R DSR RV D OV
P MRQHV FX@MDBN  IQYHWP RV EHHIEQQERWH D HV FBDV GH ®V
QLHHQOMY QYHBNV HOXFDIYRV ®FDODAVHQ — &RP XQEDGHV\ HQ&DEHF WD

5 HFRQRFLL QGRBIV VX DSRWM D @ IRWP DFAxQ\ DOGHV MIRM GH @ QCH \ GH @ MYHQNXG
GH QXHWIR 0 XQASIR VMDD x HO) (67(-2 ' (/ ' 1$ ' (/ 0$(6752 FREQRFRQD
SUHAVHQAD GH DXWRUCDGHY HGXFDIYDV GH @ 6 HFUMIAD GH ( GXF BIxQ GH * REIHER GHO
(VBER \ / @HUHV GHOB IQAFDR 0 DIV MIDO F R) XQD SDF SDF ¥Q GH GRAHOMV CH
\RGRV BV QYHBN HOXFDIYRY RIVHAL QGRBNV XQ F RYLY R\ HQUHI QQGRBV UHF RRAP IHORY
D ®V P DHWRV FRQP GV DERV GH WD\ HARUD F R)XQD IQYHY xQ GH

(Q FRREQFIxQ FRQ OV IQAMFIRGHV HGXF INVDV GH ®&V GAIHHQMY QYHBNV
FRQP HP RIDQGR @V [HFKDV [P SRUBQMY HQ @ KIV RMD GHO T [ IF RVH DD DIRQ BV $&72 6
&19,&26 < ' (6),/ (6 FRIHVSRQAHQAMY DOFDGIQEDUR RIIF DOHQ @ &DEHF MD WHD@ DQER
QXHYH HYHQRV

« (O HRAWEWH FRQPHP RIDQER HOGD GH OV 1 DARCHY 8 QGDV RUDQ] DAR SRU

HVFXHD SUP DUD YHVSHMZD - ( 6A6 6,/ 9% +(5=2*
¢« (O GHQRVHPEW FHEEWWQGER HOGD GH @ WHYRGF ¥QP H IF @D GWICGR SRU- DY

GHI1ICRV-$,0( 7255(6 92" (7
« (O (HIHEKHR FRQPHP RIDQGR HOGD GH @ &RQVMF¥Q O HIFDQD D F IR GHO

&21(*,2 "' ( Y$&+,//(5(63/$17(/

« (O HIHEHR FHEEWDAxQGHO O GH @ %DQGEHD WHD@ DGR SRUM HY KHD SUP DUD

)5$1&,682 *21=2/(=9%&$1(*5%

« (O &HPDJR FRPHPRDEGR HODQYHYDUR GHOQDWIFR GH Y%HQWR - XQUH]

UHD@ DGR SRUHO DIBQGHLICRV) (' (5,82 * $5&1$/25&$



(Q HOCPEMR HGXFDWR VH GHVIDUIRQ BHFXWY R SDID DSR\ DU D 1QV M RQHV CH
QLHHQOMY QYHBNV HGXFDWRV EHCHIIE DQGR D HV XADQMY GH  SOQMBN F R XD
LQYHWXQ \RBIOGH ( VWM DSR\ RV HEUQGX GH P DQHD P HQV ROGXUDQM \RGR HO
FE® HVFROU FRQ HOREMYR GH IRMIBFHUD HGXF BIxQ\ P HRIDUGV RSRUNQGDGHY SDUD
@ HAXGDQMY

3UP DUD) WDQRAMVFR * RQY OB %RFDQHI WD HQ & DEHFHID & HOAR GH $\WQRXQO YAUIBG!' DY G
3 DXO$ XVXEHOHQ &DEHFHID &RBUIR GH YDFKIBUH 30QMO  HQ &DEHF KD ( V FBD
3 UHSDUDWRUD GH 91a +IGDOR 7 HBMVHF XQEDUD * DEUHD 0 MADOGH &RUFRY @D 3 UP DUD
, JQDFR] DUJR] D GH3HRMRY \ 3 UP DUD 0 HBKRU2 FDP SR GH6DQ/ RHJ R

(QHIDEHYXR/26 1$9, (126 3,2 $7$6 \ $32<26 (&21°0,&26 D QAHHAMV
IQAMFAIRQHY HGXFDWDV \  &RP XQGDGHV EHQHIFDQER D QCRV  SRU |HV MRV
GHHP EUCRV FRQXQD IQYHWXQ GH
3RVDAD QOVIGHD &DEHFHID 7HBMHRXQEDUD ) DQFVWR =DF R GH1RYWP EWH - DB
AH1IRV) DFAVFR, ODGHR  GH1RYHP EWH 3UP DUD $@RIDA / D 7DSRD 3UP DUD
0 HBKRU2 FDP SR 6DQ/ RHJ R 3UP DUD) DGRV F BIM® &KDQFDTXHR ) IDQF Y. R - DY HU
0lD (O&RRM -DIBOY GH 1ICRV - RDTXQ ) HQOQGH GH /1 DWEH /D 7DSRQD 3UP DUD
&DP IR $WDID / @QR GHO&DWP HQ 3UP DUD ) IDQAVF R* RY QB YRFADQHIWD & DEHF KD
-DUBQ GH 1 ICRV 0 HBKRU2 FDP SR ( & R RM - DB GH 1 ICRV %HQWR - XQUH 7 DQTXIMR GH
6DQ) IDQAVAR -DUBQ CH 1ICRV 0 DQXHO* XW WH 1 QWD 3UHV\WD GH @ & (V FBD
VHRXQEDUD WFQFD 1R SHRIMBRY 7HBMVHF XQGDUD * IDFDCR 6QQF K| 5RPR (O
/HRQAMR 3UPDUD -RM ODW ORMBY \ 3DYxQ 6DQ ,JOFR (VRHD SUPDUD
&XDXKWP RF -DIXH 7 HBVHRXQGEDUD IWDQF VPR, 0 DGHR -DIXH  &RP XQADG/ QR GHO
&DUWP HQ &RP XQEDG3HRMBY &RP XQAEDG6DQ/ RHJY R \ &RP XQGEDG/ D 7DSRD

6H KD DSR DGR D HVFXHDV FRQ 75$163257( < 9$/(6 ' ( * $62/,1$ SDD TXH
DFXEDQ D GLHHQMY HYHQRY HOXFDIYRV U HDIYRV \ F X@UDBN EHQHIEIDQER D
DOPQRVEH  3OQMBN ( GXFDWRY V R DQGER XQRMUAEH DSR\ RV GH
&RBUIR GH YDFKI®IH 30QMO  6HFXQADUD 7T FQEDLR  7HBV AXQEDUD ) DQF WF R
9L 7DQTXH 1 XHYR 7HBMHEXQEDUD $QA0 V 4 XIQBCQD 5 RR &R RGHV 7HBV IF XGDUD
3RQADCR $WIDID ( O2 MR 7HBEDF KWDR 6BV ( V FBD 3 UP DUD 9 IFHQM * XHUHR
&RURYDAD &21%$) ( &RDRQHV &21%$) ( &KDQF DXHR ( V FHD 3UP DUD 9 HQXV IR

&DUDJ D 7DQTXMR GH 6 DQ) WDGAVF R7 HBMHF XOGDUD) DQF Y R=DUFR ' H1RYHP EWH
\ ( VEXHD 3 UP DUD 0 DQXHO R 2 WWxQ 3 HAUHID GHOY DQTXLR



6H DSR R FRQ WHIDBV SDWD B HYHQRV GH GD GHOQCR GD GH ® PDAKH \ GD GHO
SDAH EHHIADQERD  SHYRQDV FRQXQD IQY WNxQGH
( VPXHD 3 UP DUD ,JQDAR =DUDJR] D 3HRMBY - DIBQ GH 1 ICRV YHQW - XQUH  7DQTXMWR' H
6DQ ) DQAVAR -DBQ GH 110RV ) DFVY R -DYHU 0 ICD 3HRIMBRY ( GXFDF ¥Q ,QF DO
UMW GH @ &K -DUBY CH 1ICRV 61P xQ %R D &RF RDAD ( VEXHD 3UPDUD - R/ 1
0 DUD 0 RHBV\ 3DYxQ 6DQ,JQDFAR ( V FHD 6 HFXQEDUD 71 FQF DLR 91@ + IGDOR
( VPXHD 6 HRXQADUD 71FQFD 1R SHRMBY (V FBHD 3UHSDIDRID 91 +IGDOR
7 HBVHRXQEDUD 9 IFHQM * XHWHIR / D 7DSRQD - DUBQ GH 1 IGRV 0 DQXHOF XW UWH 3 UV
CHO &Y (VEXHD 3UPDUD ( PIIDQR =DSDWW 3UHVID GH @ &  7HBMVHF XQGDUD
) DQAVFR -DYIHUO ICD 3BV CH @ &K ( VF XD 3UP DUD GH 6HSWPEWH (O
/ HRQAMR 7 HBVHRXQEDUD YHQWR - XQUH 9 HQDGAWRY - DUBQ GH 1 ICRV - DIP H 7 RUHV %RGHW
91 +IGDOR 7HBMHRXQEDUD * IDFDQR 6QQFKH| 5RPR ( O/ HRGF\R  7HBV IRXQEDUD
) DQAVFR 0 DM@H GH @ 9HID 6DQ 1IFRQV GHOSHXJIR \ 7HBV IAXQEDUD * DEUHD
0 MADO& RIFRYDGD

$SR RV QYHWRV D GYHYDV HVEXHDV HQ &DEHF KD F R VXP IQMARY SDUD HYHQRY GH
RYHQ GPRU IRIRV GH FDSDAMIFAxQ D PDHWRY SDIR GH O] ]DSDWRV SDWD HV F@W
LOAKP HQRV EDQED GH JXHUD SDVMO SUHP IRV SDUD BV HGF ¥HQARY GHSRUMYRV HV FEUHV
SUP R P XQFSDOP MRQHV FXGMWDBN &RIH EGWDN EHFDV D XQY M/\BURV \ DSR R D

P MRQHV FXG@MDBN EHCHIFIDQGRD  DAP QRV F RYXQD IQYHY/ %Q CH

$SRR FRQ JXXSR GH GbJ D PREMMMUR SRVWWY YUBN HV RDUHYV HQWH RARV HQ
FHHP RQDV GH JWDGKDAXQ FRQ XD IQMHWMxQ CH EHCHIF DQGR
DSWR IPDEDP HQMD  DOP QRV HQ @V VI XIHQMV IQV MF RQHV HGXFDWY
( VPXHD 6 HRXQGEDUD 71 FQFD 1R &DEHF WD ( V RHD 6 HFXQGADUD 71F @F D1R
SHRMBY ( VPXHD 3UPDUD ,JQDAR =DIDJR D 3HRMRY ( VF XD 3UPDUD 0 HB IRU
2 FDP SR 6DQ/ RHJ R - DWBQ GH 1 ICRV - DIP H 7 RWHV %RGHW& DEHFHID ( V FHD 3 UP DUD
&DP IR $WDID / OQR GHO&DWP HQ ( VPXHD 3UP DUD $ERIDA /D 7DSRD \ ( \WF XD
7 HBMHRXQEDUD ) IDGAVAR, 0 DGHIR - DIXH



6HGR DSR R\ EHQHIAR D RAKR 1QV MF ROHV HGXF B Y GH GV & RP XQGEDGHV \

HQ &DEHFHID FRQ AYHW/R P DMUDOSDUD FROMKFAXQ SDUD P HRDUVXY IQABDHRCHY FRQ
XCD 1QYHxQ CH

3UHSDUIDWRUD GH 91 +IGDOR P DIMUIDOSI WHR S&P HD DFFHV BRV\ @ PDQR CH
REWD SRU

3UPDUD (PIIDQR =DSDW &21%$) ( GH 3DVR %UDQFR EGF N DUHQD JWDYD DWP H

FHP HOR P XHE®N GHEDCR\ P D@ SRU

- DUBQ GH 1 I6RV GH &KDQFDTXHIR DUHQD JWDY DE®F NFHP HQR P XHE®BN GH EDCR \
DPH SRU

3UP DUD CGH / DIXQ@V P DMIDOHDF MFR \ P DR GH REWD FRQ XQD DSRUIF ¥Q SRU

7THBMHFXQEDUD GH =DSRMR WWPICDF¥Q GH DX@® FRQ YMRSIVR SIQMWD
IP SHP HDEI@) DQM SHID SIVR SXHIW\  YHQEQD GH DOP IQR V HDSR\ DI DGHP QV FRQ
IQABDAXQ GH IQMEOHWSRU

3UP DUD &DP IR $WIDID GH / OQR GHODWP HQ DUHQD \ JWDY DSDUD F X IQDUDEDRY
SHQAHQMV HQ HOFHQUR HGXFDWR SRU

-DIEQGH 1 ICRV GH( &R RM DSR\ R HDERIDAIxQ GH GRV SURIMF FRCHV SDUD DX@\ XCQD
SXHWY SDUD ERGHID SRU

7HBMHRXQEDUD - RVHD 2 WY GH' RP QIXH GH( GBRF\® P DIMUDCHDF \WFF R P DQR CH
REWD SRU

-DBO GH 1 IRV HQ ( O HRAMR FRQ P DTXICD WHWR H FDY BRWD H F BDF ¥Q SDWD IRV D
M SWD GH EDCRV

$XQDER D & DQMIRU UAVDIBP RV @ LI XIHQM DFFIXQ

* HMRQDPRV \ D QRPEWH GH \RGRV ®V SHTXHORV EHCHIFIDGRV \ GH VXV SDGHV
DJWGHHP RV HODSR R RRU DGR SRUQKHWR * REHWIDGRU-2 6+ 5,8&$5' 2 * $//$5' 2
&$5'21$ DWDYIV GH @ 6 HFUWIAUD GH ' HVDUR@R 6 RAIDO\ 5 HIIRQDO BJWDQERH @
HOQWHID HQ HVEXHDV GH 1LlYHO3UPDUD \ 7HBMHRXQEDUD GH SDTXHWMV
FRP SXHVIRV SRUP RFKID \  Y\BNV HVFRDUHV QYHYRV DVCFRP R GH SDUHV GH FDPDGR
HVFROU



&8/ 785%

3 UVHIYDQER BV YDBUHV FXGMUDEN \ WDGEFIRGHV TXH IGHQMEDQ D QXHRR 0 XQE §IR HQ HO
SHURGR TXH VH LQRWP D VREUVDBIQ GRV DAY EDGHV

'HO DO GHPDJR KAWRPDPRVFRPXF IR HOXWDVPRD®) (5,$ 5(* ,21$/ ' (
9//$ +, $/*2 )(5(9+, HQVXHAF*Q FRXD P X EXHD DF I\DF xQ GH &
YMBOQMY FRQ DRIGDGHY DMIMFDV FXGMUDBN DWWV QDN JDWIRQXP IFDV\ GHSRWY
WDAR GHOSXHER FRGFXUR GH DM \BIE RGRQGH JDOx @ V KRWY ) QP D $IX@Q
UHSUAVHOBIQER DO NER GHO( 1$' ,726 GHVILBI GH & DURV $ BU XUERV UHSUHV IQBQER D BV
( NERV REWQHQGR HOSUP HUGUDUHO(NER GH //$12 ' (/ &$50(1 FRFXUR CH
( P EDBGRDV SDWASDQER  VHORWBN UHSUAVHQBQER D @ P VP D FDQIEDG GH ( NERV
FRRQOQGRH FRPR LHCD @ VHERWD (' $/< ' $1$+, *20(= &$6752 GHO( MR
7$148,72 ' ( 6$1 )5$1&,682 FHPHQGHOS5HD GH O 7THF WD (DG FR
SDWFSDOMY FRIRQOQGRVH @ 6HCRWD 1(0(6,$ 5202 /° 3(= UHSUV IBQER D ©@
&RPXQADGGH3(27,//26 SLRMQD MHIRV P HF QERV EDI®N GH IHUID\ DSR DQGR D
@ 3 DURTXID HQ DOXCDV DRAYICDGHY GHOHVMR SDWRQDO



(-C |

QARWP H) LQDQFIHR) (5( 9+,



&RQIXDP RV UDO DQERHYS/ /(5 ' (' $1=$ FRODQERFR  SDW¥ SDQMV QCRV\
MYHHV TXHYDQGH® D ®  DCRV IRMIBFHQER DVODO* 5832 -89( 1,/ ' (
'$1=$ )2/&/°58&$ :2&+,4827=$/ D TXHHV KHPRV DSR DR FR YHVYDUR
FDODGR \ WDQVSRUM SDID VXV SUAV IBFRQHV PMPDV TXH HQ  RF VRQHV KDQ
GHBLMIGR DSWR [P DEDP HQM D SHY RDV HQ GLIHHQMY 3 REOGRV\ & DEHF D GH 9 LD
+ICDOR  IQFGMYH UHSUHVHQEQERGRY RUX@Y B HOM IXHID GHOO XQFSIR UHV BBIQER V X
SUMVHQBFLXQ HQ HOP XQFISIR GH ; I0® FRP SDWHQER HOHVF IGDURF PGV GH  JUXSRV
CH A D IQMIDARCDBN

$XQDER D ® DQMIRU VXP DQER XQD DVVMIFD GH XQ SRFR PQV GH SHY RDV
FHBEWDP RV GIHHQMY IMIMGDGHV \ THF IOV [P SRUBQMYV ' HV IBI GH & DWCDV ( F IACR
GHOQUEROQDYIGHCR 3RVDAD ,QDQMD5RVFIBHSHH ' @ GHOLICR ' @ GH OV 0 DAV
' ® GHBDAH ' ® GHBEXHR &DP SDP HOR IQDQIDGH Y DGR\ JUMR GH IQGHSHQGHQF D
DSR R D IIHMBV SDRRCDBN DVOFRP R HOP HRWDP IHOR HQ @ [QUDHV WF YWD GH @ &DV DCH
O & XD GH 9 L@ + IGDOR FRQOXCQD 1QY K/ %Q VMBOEH

' XUDQM OV FHBEWDFRQHY SRU' ® GH 0 XHIRY F R @ IIQDAEDG GH SURP RYHUQXHV WV
WDAERGHY FX@MDBN HO \  GH RF YEW UHDQ DP RV ALHHQMY DALY @DGHV IQF DP RV
FROH8.21&8562 ' ( $/7$5( 6 SDWMFSDQGR OV GLHHQMV [QV MF RQHV HGXF Y & GH
O &DEHFHD SUPIDQER WHV SUPHRV GUDWHV SRU @ QRF I FR) XQD DVAMQFD
DS IPDADGH  SHYRQDV VHUWHDO x HO (6)./( < &21&8562 ' ( &$75,1$6 SRU
OV SUGQASDBN FD®N GH @ &DEHFHID UHAVDBBQER @ SDWE SDF xQ GH GHIRARV \ 1DP LOOV
TXH VH VXP DURQ FRQ @ HQWHID GH GXB W DGHP CV GH SUHP LDUD BV WHV SUP HIRV O DUV

FRQXQD IQMHWIXQCH



' XUDQM HOP HV GH GHAHP ElH FRQ XD DVIV MIF D DSW P DGD GH SHY RDV @
P D\ RM GH H®V QEDV\ QERV VH @IY DRQ D F [BR AIHHQMY DF IGDGHV F R P RIY R GH
OV IV GHRHP EUQDY HOGD UWDODPRVHO 1&(1' ;' 2 ' (/ 2592/ 1$9, (12 HQ
© SO D SUQASDO RIWHAL QGRBV SDQ DWBI\ XQ HV SRBFXOUVKRZ QDYEHR HO \  VH
@vYx D FDER 587% ' ( 326% $6 (1 /$6 &2081, $' (6 '( /$ 7$321%
3(27,//26 &258&829%' $ < &$% &(5%$ 081,&,3$%/ RUFILQEREV HWHIR SICDWV
\ GXBHWHO W @iyx D FDER /$ 326%$'$ 1%$9, (1'$ HQ @ SO D SUWFHSDO
RIVHAL QGRBNV GXBHV MIXHMV\ IHWHIR DGHP QVHOED  GH GHAHP ELHVH @IY XD F ER

XQHVSHRAWFX® GH SLRMFQD  LOYILIHAER

5 HDO DP RV HOHYHQOR GH ' @ GH 5H HV HQ &DEHFHD FRQ XQ SRFR PQV CH
DVMAMOMY FRQ XQD URGDGED SDWASDQGR ~ SHTXHCRV \ @ WDGEE RQDOSDMED GH WRV F D
FKRFRDW ULDQGR GRV ELFIEGMIV\ MIXHMV F R XCQD LQYHY %Q GH

(O GH DEUOHQ @ &DEHFHID FRQ XQD DV MIFD FRQ P GV GH SHTXHCRV V H
)(67(-° (/' 1B (/ 1,22 RUHAL QEROV MIXHMY VQDF N' EHEIGDV WHIDBV SD\ D\R
MHIRV\ QQCP IFDV DAHP OV GH @ DA TXH WDOQ DPRV®V/ GOV |\ GH DEUD SRUDV
FRP XQCDGHV CH &25%$=21(6 3(' 5(5$ &2<27( &+$1&$48(52 //$12 ' (/
&$50(1 /$7$321$<328&,72 FRXD IQMHYV*QCH

(O GHPDR IHMMMIZPRVHO |$' ( /$6 0$' 5( 6 HQ® SO] D SUCFISDCHQ & DEHF WD
SDWASDQER P DP QV RIUHAL QGRGIV EDQIXHWM WD GHUHID®Y VHDP HQ] x F QP YVED
HOYIYR HO \  GHP DR ®@IYDP RV HOHVWMR GH @V P DAKV D &RUD| RGHV 3HAHD GHO
7DQTXMR &R RM &KDQFDTXHR \ / OQR GHO&DWP HQ RIUHFAL QGRBNV EDQIXHW WD GH
WHIDBV P YMED FRQ DVIMMOMV  1QY IHQGR

( QHOP HV GH MQR VH @iyx D FDER HOHVMR GHO |$ ' (/ 3$' 5( HQ&DEHF WD \ HQ
@V &RP XQAEHV GH 5 IGFxQ GHB HXJIR 9 D@ GH 6 DQ - XDQ 3UHVME GH @ &K 7DQTXH
GH /XD 9HPAWRY 5HERQED /D 7DSRD \ 7DQTXMR H 6DQ ) DQFV. F RF R
DVMMQMY RIHFIHQGR FRP IGD P YVIFD\ LHIDBV FRQXQD QY MNxQCH

SROXDDDUWMWADGH  QORVEHHOWH |\ DORV VH UDQO x HQ @ &DEHF KD GHO
GHMIRDO GHDIRAR HO&$03$0 (172 ' ( 9(5$12 F RHOREMMYR GH DF IF D
®V QERV GIHHOMY \B@UHY \ DRAMICDGHY UF HDIWY D'\ GHSRMY I SDUWD IGF 1A DBV D

GHVDURMUGIHHQMY FRQRAP HQRV\ KDEIGEDGHY & RQXQD IQYHWXQ CH



(O GHDIRWR FHBEWPRVHO 1% ' (/ $%8 (/2 HQ &DEHFHD F R) XQ P xGX® CH
IQRWP DAXQ WD UHFRQRAP IHORV\ FRP IGD HQ XQ IHV MDO H \WQAL QaRV HD 6 DQ , JQDF R
3HRIMBRY 6DQ/ RHJ R\ UMW GHD &K F RXPD QY W/ *QCH SHV R

6H DSR x D YDUDV & RP XQGDGHV HQ VXV IIHY BV SDWRCDBN FRQ SILRMF @ JIXSR GH
GDJ D DXWRRCD \ IRBGUFD DXAR P YMED Y MIF BlxQ GH HHJ® HOFWF D F ® XQ
FRWR GH (O HRQAWR 9D®I GH 6DQ - XDQ 6DQ ,JQDFR / OQR GHOS.DWP HQ
&RRM &RIFRYDGD /D 7DSRQD 6HTXHADG -DIXH 3RAMR 5HGRQED &R RHV
3HRMBV \ &DEHFHD

0 HRDP IHQR GH @ &DVD GH @ &XE®D GH 91 +IGDOR  IQABDAXQ GH EDUDQGEDO
KRQRIDURY GH VXSHYIVRUGH @ &RP IV 4Q ) HGHIDOGH ( BIRWE GDG SDUD FDP EIR GH Y REM
H D ZDW VXP IQWWR H IQABDAXQ GH P DWMUDCHDRPNER  VXP DQGR XQ VRMBIOGH

$GP QV SURSRIARDQER @ 3 MMGHQAD XQ KRR SDUD @V DXP QDV GHONGMU
GH HSRWMUD FRQ XQ FRWR GH



' (3257

& RQVAHQMV GH \RGRV BV EHCHIFIRV TXH GHID HQ @ SHYRQD\ HQ @ VRF HGDG @ SUIF /D
GHOGHSRUM DWQAEP RV GH IRWP D RSRWXQD @V V RFAWGHY EHCHIF DQGR GH IRWP D GUH D
FHUD GH P HQRUHV\ DGXARV TXH SUDRWF [ DOXQD DF MIGDG GHSRWY DIQVILIHQGR
FROXQD P X\ EXHQD FRP XQF BIxQ\ FRRECDAXQ FRQ OV GIHHQMV / LIDV

GHSRMYDV UHDQ DQGR DRAMGDGHY D@WF IV | HY IRV GHSRUYRV P XAAEY FSIEDURY
DSR\ DQGR DOVHRARUHGXKFDWR \ D GIHHOMV &RP XQGEDGHV ® F XOOTXHGx HY GHQF DGR D
WDYT V GH @V VI XIHQMV DFFIRQHV

& ROMKFAxQ GH \WFKDGR HQ &DQFKD ' HSRUYD \ GH XVRV P YAISBN HQ 3UHVEHQF D
0 XQASDOFRQ P HWRV FXDADGRY GH IQUDHY WF YWD 1QY IHQGR

& ROMKFFAxQ GH 7HFKDGR GH & DQFKD' HSRUYD \ GH XVRV P YAI®N GH @ & RP XQADG
( O DIXH EHCQHIFIDGRY FRQ P HRV F OGDGRY CH I[QUDHV WF YD 1QY IHQGR

3URP RYIHQGR HOGHVDUR@ IMFR \ @ SWF D GHSRWY D VH RIUHF HIRQ \B@IHV GH
EDVTXHERO \BH\WZW RQGR \  IYWHRO EHQHIFDQGR D XQ \RWBOGH QCRV \ MY IgHV
, QMUIHQER

(Q 6B FRQ PDTXICDUD SHVDA PRR F RIRPDGRD WDODP RV GHV IR SDO H \
QYHDAxQ GH WUWHQR SDUD FDP SR GH IXVEROFRQ XD IQYHWAXQ GH

0 HED@V\ WRHRVD @/ LD ,QDQIGH ¥HY RO D@/ LJD GH) XWHROAHWM\ DCF [P SHxQ
JRBDGRUGH T W YA D XQDSR\ R HF &P IFR FRQXQD QY MUxQCH

$SRUDQER P HAD@MV JDVRV GH SXEGFGDG SO\HDV WP RV HERRUWHY \  JRUDV
UWDODPRY HO GH QRVIEPEWH ©@ FDUHW DWW DK&RUHQGR SRUW $®Dy FRQ
SDWFASDOMV  LOVILMHQGR

* DVRID SDUD WDMDGR D FRP SHMQF DV IXHID GHOO XQFSIR GH ® GHSRMY WV GH
EDVTXHERO\BH\Z RQGR EDWY IX\WWRAQDQMD DV BRP R D ® HTXISRV GH INEROH IV RO
&RUHDP IRV IQYIWHQGR

&RQ EDBCHV XQRPHY WHEHV \ WERV SDID @ HDERWDFAxQ GH SRWMODV \ RARV
IQUXP RV HVHQAIDBN SDID HO GHVDUR@R GH OV DF MIGDGHV GHSRWY I IQYILHQGR

EHHIEDPRVD  SHYRQDV GH®V WIXHQMY HTXISRV

75$148,6 *583(56 *5/6 %<6 '( &25&29%' $ (48,32 )87%/ 6%1
/25(1=2 /*$081,&3%/"'()87®/ 1)$17,/ /,*$081,&3%/ "' ( U 692/
/*$ 081,&3%/ '( )87%/ 327526 6,26 * *$17(6 3(27,//26 526(
9//% +, $/*2 0$(67526 =21$% < \ )87 ,1)%$17,/ 7$148,72 ' ( 6%1
)5$1&,6&2



6(59,&26081,8,3%/(6

/ DV DFFIRQHV SUCASDBN WDO DAV D WDYIV GH @ ' I QR GH 6 HYERV 3 YEF R/
0 XQASDENV VRQ @V VLI XIHQMV

&RQ FXDWR HP SBDAEDV VH EUQED VHYIF R SHP DQHQM GH @ SIH D D OV RIIF @DV GH
3 UMMGHQAD 0 XQFSDO HQ®@ 8 QGDG' HSRWYD 7DP Ell Q FRQF XOWR SHY RDV UHDQ DP RV
GH IRWP D SHWP DQHQM @ @ SIH| D\ HIEDUIGR GHO DUED) 3 UGF $D0. FD@N FHIFDQDV

( Q@ 3@} D SUQASDOVH FRQIQYD UHDD DGR HOP DQMQP IHQR GHOCUHD YHWEH FRUM GH
CUEERBV\ SDWR DVOFRP RVX UHIR ,JXDOV HBl G HCP DQMQP IHQR F RV DM D OV QUHDV
YHEHY GH GIHHOMY YIDEEDGHY FRP R ® HV DY IQIGDV NWGECHDV GH HQRDGD \ VDXEDV D
FDUHWY D FDQRKDV GHSRUYDV \ S@J DV GH RADV & RP XQGDGHV

0 DQMQP IHQR\ \WDEDIRYV GH MGECQHD \ @ SIH| D GH ®V EDCRV SYETFRV XEIFDGRV D XQ
FRWBGR GH 8 %6

&RQ HODSR\ R GH SHYRQDOGH REWDV SYEF IV V HHDO x @ @P SIH D\ WF F BQ GH
HVFRP ELRR \HUD\ P DWUDCS] WHR HQ @V SDUMV EDNV GH GIHHQMV F KBV GH @ & DEHF KD
RFDVIRCDGR SRUDV @XYIDV

3HWP DHQMP HQM VH WDEDD HQ @PSHH D GH FBNV \ @ DQUNXD F DIHW HQ
&DEHFHID DYHQGDV FD®N XQGDG GHSRUMYD HVE XDV\ F IPAR GH VDG

( Q3HRWMB®Y VH DSR\ D GH P DQHUD SHUP DCHQM FRQ SHYRQDO, P DWUDCSDUD @ @ SIH| D
HQO @ F@IFD GH \VDAG\ P DQMJP IHQR GHOQUHD YHEH HQ 3@ D HQNHI QQGR®! HTXISR CH
WECHD

( Q/ D7DSRQD WH EUQGED SHP DOHOMP HQM HOVHLY IR FRQ SHY RDO. P DMUDO SDUD @
@ SIH D GH ®V HVSDARV SYEGFRV

( Q HOSDQM*Q GH & DEHFHUD GH IRWP D SHUP DQHOM UHD@ DP RV HOGHV KHEH UHF F xQ
CGH P DWUDOGH FROMKFAxQ\ @ SIH| D GH EDVXWD TXH HV @IYDGD DOEDV XHR P XQF 8DO
KDFHP RV @ FARDAxQ GHODIXD FDGD WHY PHV N FRQ HODSR R GHO6 @QAF RO XQF $DO
KHP RV FRQIQXDGR FRQ @ DV QDAIxQ GH HVSDARY SDWD IQKXP DARCHY $V © R R WDEDRV
CH @ SHD \ WHAYHDAxQ GHOFDPICR \ HVBMRCDOP IHOR SDD ® GV IHVMWR D
FHBEWDAxQ GHOBD GH P XHYRV

&RQIDXDP RV UHD@) DQGR ®V WDEDRV GH REHQ \ DFRP RGR GH &V BWMGKRV V RV
XUEDCRV UHFAEIGRY \  HOP DQMQP IHQR FRQABQM F R P DTXICDUD SHY BD DOEDVXUHIR
P XQFISDO

' HIRWP D SHIP DQHQM KHP RV EUQGEDGR HOMHWIFIR GH UHFRBFAXQGHEDV XD GRP 1 V D
HQ &DEHFHID \ HQ @V &RP XQGDGEHY GH =DSRMR \ ( O-DIXH  ( Q HOSHUIRGR TXH V H
IQRWP D D WDYI V GH YIDWAV UHDO DGRV P D\ RIWRUDP HQM F ) HOFDP IxQ UHF FBF RW\
RFDVIRQD® HQM FRQ @ RWD XQGDG FDP IRGHW IR KDQ VER P RYIQ) DADV\  UHF EIGDV HQ
HOMDGHIR RCHDGEDV GH EDVXWD



* DWRV LHDFLRQDGRV D 6 HIYIFLRV 0 XQUFLSD®V GXWDQWM HO
SHURGR TXH VH LQIRWP D

167$1&,$081,&3%/ ' (/$608-(5(6

(Q FRREAxQ FRQ OV P XWMHY GHOO XQHASIR SDMFSDQCR GYHY I ,QV MYF RCHV
SYEGDV EHQHIFIDP RV D XQ SRFR PQV GH PXWH D WYV GH DFF RQHV
JHQHDBN HOAH SQWDV \BGUHY DF R SDCDP IHOR HQ WCP WV GUDBN DXAHQF DV
SYEGDV \ DWGQARCHY P T GFDV KHP RV UHD@ DGR DF MIGDGHV GH SUHY IgF ¥Q HIP IQDF *Q\
DWCFxQ D YEWP DV GH YIRBIGHD IDP IIDU F R XQUIUD\ GH JT QHR SWHY IgFIxQ P RIY BixQ
\ HP SRGHIP IHOR HQ IDYRU GH ® CGHHKRV CH IQFV*Q H WIXDODG GH JI CHR
HP SRGHDP IHQR HFRQ<P IFR FXIGDGR CH @ VG VRIRUGDG SDM¥ SDF ¥Q FIXGDGEDCD
DFFHVR DWCP MV VHYVEFRY SYEGFRV HQUH RDV

t 3RUYIRBIGAD IDP .MU YIRBICAD FRP XQUMIUD \ YIRBIGAD GH JI GHR DWQEP RV SRU
VHSDUDGRD P XMV D @V TXH VH BNV GR DF R SDEDP IHQR LOMIDCHQ V XSUREGP QU D
UHFLEIHQGER HODSR R\ WDEDBQER GH P DQHD FRRECDED FRQ @ 6 HE VI GH @V 0 XUV
(H * REIHWR GHO( MBGR & RP IMxQ ( MPX\WYD ( WBMIOGH $WCQFIxQ D 9@ DV ' HHQV RD
6 RFAIDOGHY WIIGR ) IVFD@ HVSHAD@ DGD SDUD @ DWQF xQ GH @ P XU @ IDP IGD\ GHORY
VH XDBV 0 IQMMIR 3 YEGFR GHO) XHIR &RP YQ DGV A\ HQ 91@ +IGDOR 01 GE R/ HIV BV
&HORR GH - XVAIFID SDUD 0 XUV GH * REIHER GHO( VIR & @IFD 3VIXIOMEDK U ( YHIDUER
1HXP DQQ 3HODy &HOR GH 6DOG P XQF 80O 6 HIXUGDG 3 YEGD 0 XQF $DO 61V MP D
0 XQFISDOSDUD HO' HVDURT®R ,QMIWDOGH @ ) DP D \ @' WHF AQ 0 XQFISDOGH ' HVDURTM®R
( FRQ<P IFR\ 7XUWWP R



) WP DP RV FRQYHQR GH FRDERDFAxQ F R HO&HQMR GH - XAIFD SDUWD 0 XUV GH
* REIHGR GHO( WIIGR  SDUD UHREWUEHQHIFIRV HORH ®V F OBV GHV BFD @ QV RVEXQ CH
XD XQEDG P xYIOGEHR.- 0

( QFRRUEDAXQFRQHB0 ' ,) HO GHRFMEW SRUHO @ ,QMIDFRDOCH @ 116D HQ
O ( VEXHD 3UP DUD ) DQAVFR * RY QB %RF MHIWD GH &DEHF KD FROMQIP HQM F R HO
60',) O 3UMGHQW 0 XQHESDO\ @ 5HIIGRD 3 UHMGHAD CH @ &RP IVXQ CH GHUF RV
KXP DQRV FRQ XCD DUMMWQAD GH DOP QDV UHD@) DP RV SQWF IV V IEUH SWHY I§F xQ D @
YIRBCHD

(O GHRAWEWH FRQP HP RIDQER HOK @ 0 XQADOGH @
/ XFKD FRQID HO& QQFHUGH 0 DP Dy WHD( DP RV @V V IXIHQMV
DRIGDGHV
« $ WMDYl V GH XQ P xGX® IQRWP DWR SHYRQDOGHOS HOAR
GH 6DOG UWDQDURQ D P XV H SEUDFRQHV
P DP DUDV J DIV
« $ WYV GOSWRIDPD SHPDQHOM GH060' ) GH
GRQDAxQ GH FDEH® RUVHAHQGR FRM JIDW W
UHFDXADURQ  WHJ DV
«  3HYRQDOGHO&HQRR GH 6 DG HQ @ 8 QEDG ULV DGH
5 HKDEI@MBFAXQ [P SDU D GH DMMMQMY SQUFD VREWH @
SUHYHQAIxQ \  GHWFAXQ \MP SUDQD GHOFQQFHUGH PDP D
FRP SDUIHQGER VX \MWIP RQR @ AXGDAEDQD $P DID $IXIDU
0 RHQR
(O CGHRAWEWHHQ&DEHFHD \ HO  GHRAWEWH HQ
SHRIBRY FRQ XQD SDWASDAxQ GH PXWH D
WDY V GH @ 6 HFUHABUWD GH @V 0 XMV GHO( BGR
WDQ DP RV GRV FRQHUWHQADV GH HP SRGHIDP IHQR D
P XVIUHV HNEDIUDV HQ @ GHHQWD GH V X GHIHKRY
&RPR UHVXGBGR GH HVD DAWIGDG HO  CGH IHELHR
SHYRQDOGH @ 3 URFXUDGXUD $ JWDUD DV A% D UHXQxQD
3HRIBRY VROFARCDQGR IQTXIHXGHY TXH YHQM P XMUHV
HUGDWBUDY DUMMQMY BV SOQMDURQ



(O HQRVIHPEWHK @ GHO XHWRY UWHDQ DP RV

. $RAMGEDGHY FRQP HP RIDQGR D OV Y& WDV GH IHP IQAGR FRBF MGR YHOV F HDAXQCH
FDOYHAV QMDUDV HJRFDGDV HQ YVEID DU @V P XHWY SRU YIRBIAD GH JT QGHR
H MMOM FRQXCQD SDIFSDFIxQ DSWR [P DGD GH F QFR SHY RDV

. &RRECDEP HQM FRQ @ ' WHAFIXQ 0 XQHFSDOGH ) RPHQR ( FRXPIFR\ 7XW R FR)
@ SDMFSDAXQ GH VIHW P XUV HP SUHQGHGRIDV UWHD@) DP RV XQP HIFDGWR SDID Y IV
GH VXV SUIRGXRRY GXUDQM @ FDUWHID DW@WF Dk& RUH SRUW D® Dy

(O GHQRYEHPEWHK ©,QMEIDARDOCH O ( @ IQDAxQ GH @ 9 IRBIGFD F WD @ 0 XM
SQWD HQ ® SO] D SUQFSDOGH &DEHF WD [P SDWMZED SRUD 3VIE®ID / 09 TXH KD
P DUSRVD QXQFD P QV YXHOH D VHURXIDy F XD DWAMGAD GH P XMAUHV

(O GHQRYHPEWH HQ &RURYDAD SHY RDOGHO&HQAMR GH - XVIAD SDUD 0 XMUHV
IP SDM¥ @ SQWD K&.RP R HOST \BIR GH XCD URVDy GH DP RUSURSIR DXVRHWIP D\ SUHYHCF Q
GHO YIRBIGAD GHJT GHR DWWMHQER P XMWV

3 URP RYIHQGR @ SUHYHQAXQ GH @ YIRBIGAD QJMICHQHAQRYID| JR HO  GH IHEWHR HQ OV
( VEXHDV 6 HFXQADUD 7T FQFD 1R 3UHSDUDRUD\ HOSRBUIR GH %DOF KUY 3 DOMO

SHWRCDOGHOS HORR GH - XD SDUD 0 XMV IP SDM¥ D DOP QRV O SQWF DS VIRV \
SUHYHQHAxQ GH®B H Wy

(O HPDJR HQ HOPDUR GHOK @ ,QMEDFRCDOGH @ 0 XMy HQ HO&RBUIR GH
YOFKIBIUHY 3 QMY SHYRQDOGHD' ,) ( WBMBOF R XQD DVVMZFD GH DaP QRV
IP SDW¥ @ SQWFD K RV GHIHFKRY GH @V P XMUHV \ vV XSDIMFSDF xQ HQ @V F HQF IV DM \
SRQNDy



(O GHPDJRK @,QMEDARCDAEH @0 XMWy HQ & DEHFHID

5 HDQ DP RV XQD FDP ICDW SDFQFD HQ SIR GH @ QY XDF ¥Q GH &V GHUF IRV GH OV
P XMUAV \  DOILCD@ DUXQD FRYHWHGAD HQ @ F MFKD GH 3 UV EHQF D D FDUR GHOZ RQMHR
( WMBQ, BFRIDOFRQEQERVH FRQXQD DAY MIFDDSWR IPDADGH P XWUV

6 HUHD@ x XQP HIFDAW GH P XMUHV HP SUHQGHERWDY SDWASDQER P XIMUHV

( QHOP DUR GH @ 3 UP HU) HUD GHQ( P SBR GH @ DGP IQMADFIXQ q UDO DCD
HQ&DEHFHDHO GHP DR VHEHCHIE DUIRQDSWR [P DADP HQM P XMAUHV TXH HORHI DURQ
VX VRIFANG GHHP SBRD @V~ HP SUHVDV SDIASDOMY

5HDQDP RV HO GH MQR - REDAED CH $WQFIxQ & IXEDEDCD | DAMYQGERBN HODF FV RD
QAYHYRY WLP MV \ VHYIFRV DWQAHQER DSIR IPDEDPHQM D P XMWV  SDWAISDQGR
6 .QEFDWWD 0 XQASDO ' HHQRWD 3 YEGD GHO( WICR &HQAR GH - XIF D SDUD 0 XUV
3 URFXUDGXUD $ JUDUD 5 HI MR & IYIGEH 9 1@ + IGDOR HBB0 ' ,) \ 6 HY GRUMAV GH D 1 DF ¥Q



$6,67(1&,$ 62&%/ ', 081,&,3$/

7RGR HOUHFRQRAP IHQR SDUD HOHMIXHJ R TXH GDUDP HQM KD @NYDGR D FDER HOSHWRQDO
TXH IRWP D SDUM GHO2 UDQWP R 3YEGR ' HVF QD@ DR GHCRP ICDGR 61V MP D 0 XQF §DO
SDUD HO' HVDUR@R ,QMIWDOGH @ ) DP 1D TXIHQHV D SHV DGH BV UF XV R @ MIGRV V H
HVIRJ DURQ SRUDIMQGHUD @ SREDFIxQ P CV YXQHIEGI FRQV IV EIREDG\ HP SHCR HQ HM
\WUFHUDCR GH J HKQ FRQIXDP RV FRQ @V DFFIRQHV\ SURJWDP DV EHCHILE DQGR D XQ SRF R
PQV GH SHYRQDV GH QXHR 0 XQESIR HO$\ XQWP IHOR ®V KD HQMHIDGR GH
DOV HUHQADV P HQUXDBN GH RAWEWH GH D DIRV RWCH PQV®Y
UHFXW/RY JHIRCDGRY HQ VX P RP HQR SRUVX 710U/ X $GUDCD 2 WMID' @) \ VX HTXISR

GHWDEDR TXIHQHV KDQ UHDQ DGR GH P DQHUD JHQHDADV V IXIHQAMY DAY GDGH

( QFRRUIGLQDFIXQ FRQHO ) ( WAWVRORV 3 IRJWDP DV

$ @ HQIFIxQ ( VFRDU EHCHIADQGR D DGP QRV HQ V XP RGDIEDG FDIHQM FRQ @
HOWIDGH  GHVSHOWDV

$ VMMQAD VRAIDADIP HQWBUD D |DP LDV GH DIMQF ¥Q SURIWIUD FRQ @ HQWHID GH
GHVSHQDV

$ VIMMCAD VRAIDODIP HQMUD HQ &V SUP HRV QDV CH YE EHHIADQER XQ \RWO
GH PDAWGHIDP D FROXQWEAH GV SEYV D

$ DY V GHOSWRIWP D $\WQFIxQ D * IXSRV 3URIMIURY VXESURIWDP D RMRY DSR RV CH
DIWQFIxQ VRAIDO P RGDAEDG + XHWRY 3HADIXJIF RV BIXIP RV DSR\ DQGR HOIXQF RQDP IHQR
GHOKXHIR HQ @ ( VEXHD 3 UP DUD 9 IF DM * XHUHR HQ &RUF RDAD \RGAD Y H TXH F X¥QEQ
FRQ XQ HVSDAR DIP HQMUR \ DGHP ¢V V R EHCHIFIDURY GHOSURIWDP D GH DIP HQBF XQ
HVFRDUHQ VX P REDAEDG FDOHOM

( Q FRIMQR FRQ @' HBUDAxQ 5 HIIRQDO,,, HQ BV - DECHV GH 1 ICRV ) HGHUF R* DF D
| ROFD GH &DEHFHID \ HOGH @ &RP XQGEDG GH ( O3RAME VH P SDIMIHIRQ SQUWDV F R BV
SDGAHV GH IDP D\ &V P HQRUIHV VREUH WP DV UHDF RQDGRV F R @ DIP HQBF ¥Q\ FXIGDGRV
GHOVDOG



( QP DWUD - XUBLFD

DHROV GIWQRRH  FROMHQRY H WDMAFADBN  VHIXIP IHQRY D UHSRWY HQ
PDWMUID GH JXDUED \ PMRAD SHOVxQ DIP HOFD \ WHIXOF xQ GH YMMBV D WbY V GHO
' HSDUIP HOR - XWHFR \ @ 3 URFXIDGXWD 0 XQEISDOGH 3URWF IxQ GH 116DV 1I16RV \

$ GROMFHOMV

6H EUQEDIRQ  DFRP SDXDP IHQRV D SHY RDV HQ V\MDF xQ YXQHDE®! HQ & DEHF KD
3HRIMBY / D5HERQE / D7DSRQD / OQR GHO&DWP HQ ( 0 HRAMR \ ( CBRAMR SDWD DF )au
D RADV IQABGFIDV DGP IQMADMYDY R MGE DBV D UHDD DUMEP WAV R SUAV IBUGHXGE DV

GHUDODRQ YMIVGRP IHMUDV\  YMBV F ROWDGN D SHIF xQ GH - X JDGRV GHO
RGHQ ) DP DU\ 3 IRFXIDGXUD GH @ ' HIHQVD GH @V 3HY RDV $GX@WV 0 DRIV F R HO
SURSXVIMR GH GRAXP HOBU @V FRQAEIRCHY GH Y® GHOXV RUR GUDUGH WDEDR F IDARY
HGXFDWRY \ QDU GH UHMCGHQAD KDEWDO HQ &DEHF WD\ HQ OV &RP XQAEDGHV GH (O
/ HRQFAR & RUFRYDGD &DEHFHWD / D 7DSRQD 6B\ 3 HRIMBY

SIRFHVRV GH UHFRQAMDAXQ D WDYT V GH @ 3 URFXUDGXUD 0 XQF SDOGH 3 IRMF F<Q GH
110DV 11CRV\ $ GREVFHOMV

6H EUQCDIRQ  DVHVRIDV MWDV HQ P DWMUD IDP DU\ WCP MV DGP IQVADWY R D
SHYRQDV DGXGRV P D\ RV SDUD TXH \WYIHUDQ DFF NR D KHUDP IHQBNV TXH GV SHP MHADQ
UHVROHU  EXVFDUVRGFIRGHVY D VXV FRQ@ARY | DP LIDUAV R HODFFHY REHEIGR D'V X/ WCP WV D
WDYT V 3 IRFXUDGXUD GH @' HHQVD GH OV 3HY RDV $ GXGBV 0 D\ RV

* HVAKQ \  REWQFAIXQ GHOWLP W GH F IMFDF ¥Q GH &853 GH DGXGRV PDLRMV D
WDYl V GH @ 3 IRFXIDGXUID GH @' HHQV DEH OV 3HY RDV $ GXGBV 0 D\ RUHV

FDCD@ DARQHV IQMEDV\  H \MIDV

H HQARQHV GH SDIR DRIV GH QDFIP IHQR QAlXMxQ \  HQP IHQED SDUD SHYRQDV
DGXEBV P D\ RUHV\ SHYRQDV FRQ GVFDSDAGDG



( QP DWUD GH 7 WDEDWR 6 RFLDO

YMBV GRP IHADUDV D SHWAxQ \ R FRDERWDAXQ GH AIHIHOMV IQVEFIDV FRPR
3 URFXUDGXUD 0 XQFISDCSDUD @ 3 IRMAF ¥xQGH 1 1DV 1 16RV\ $ GREMFHOMV ,QV BIAD GH @
0 XU - X] JIDARV CH ® ) DP .U 8 QEDG CH $WQFAXQ GH @V 3HYRQDV $GXAV 0 D\ RV
SDUD GRFXP HQBU® FDIEDG GH YIGD GHOXVXDUR GUJDUGH WDEDIR FHQURY HGXF Y R D B
TXH DFXGHQ VIWDFxQHFRQXP IFD\ P1GF D

HVWXARV VRARHFRQXP IFRV FRQ @ IIQDAEDG GH EUQEDUVHIXIP IHQR GH F DRV F R R
SHOVxQDIP HQIAD FXIGDGR\ SIRMFF xQ FRQY YHQFD JXDUED\ FXV RED

IQYHWM DFIRQHV GH FDP SR SDUD GHWF B YX@HUDF xQ GH GHUHRKRY HQ QCDV QCRV/\
DGROVAHQMY

YMBV FROWDBN FRURERIDQGR IQRWP DF xQ HQ ®&V F DRV V RFMIGRV SDID XQD
FRP SUHOVIxQP QV SURIXQED GHOFRQM \R VRF DCHQ HOTXH V HEHVHQY XY 19

( QP DMUD GH & DDV

VUQEP RV VWIXP HOR D WP MV SUH RSHIDWRURY D SDAHQMY TXH UHTXHWHQ
RSHUDAxQ GH FDBDWV BJWWQERVH FRQ 1 [ MR @ IQMYHAXQ TXWUIED \ P HAE B HQRV
SH \ SRWRSHDWRURY JIDXMMRY D GRV GH HBY CGH 6DQ /RHJR \ 3HRIB HQ @
%HQH IEHQAD ( VSDERD GH @ FIXADG GH 6 DQ/ XV 3 RRVCHQ FRRECDAXQF RHO ) ( ABAEO

$ @HU XH k1 XHYD ( VSHUDQ] Dy

6H EUQG< HABGQAD \WP SRIDOD  SHYWRQDV P LIWDQMY XQD GH HBV SWRY IGIHOM GH @
&IXADGCHOT[IEFR \ GH OV RWDV AGFR GRV'V R GH/ D 0 DQMTXI@® \ CH @ &IXEDG CH 6 DQ

/' XIV 3 RRVOSHWQHAHQAMY DO0 XQHASIR GH HV HP IV FR QRPEWH \ OV WHV UV DOMV CH
&KDQFDTXHR / OCR GHR.DP HQ\ &RWD RQHV 0 XQHSIR GH 9 L + ICDOR

UQEDP RVVHIXIP HORD AP WMV SUH RSHIDRURY D SDF HQMY TXH UHTXIHUHQ RSHIDAXQ GH
FDEDDY GIWQERH FRQ T[ MR O IQMYHQF xQ TXWUIE D\ P HAFDP HQRV S\ SRV W
RSHDRURY JIDMMRY D GRV GH HBV GH 6DQ / RIHJR \ 3HRMRY HQ @ YHHIE IgFD
( VSDORD GH @ FXADG GH 6 DQ/ XV 3 RRVCHQ FRRECDAXQFRQHO ) ( VBABO

6H DEHUX XQ \REOCGH FDWUHH SHY RDV P LIWDQMV SWRY BIHOMY GH 9HCH XHD
+RQGXWDV * XDMP DD ) WDQAD \ ( 06DY BRU TXH VH HQFROADEDQ HQ V\BDF ¥Q GH
GHVDP SDIR FRQ HOBURSXVIWR GH TXH V HIHV XDUEDUIDQ GHOWR\ V HP DQUMY DQD V ¥ RHQ
\BQR FRQIXDEDQ VX FDP IGR RRU GQERVHB DGHP GV DMIX®V GH KLI IHCH SHY RDOURSD
\ FRPICD DVOFRP R D VIHWM SHWRQDV TXH SRUV\MDF Q GH WDV IER SDUD WHAELU DMQFIXQ
P T GFD VH WHCGHQ TXH DEHU DUXQ G DQMV SDUD SRV MIRWP HQM VD@MP SUDQR D @ F [SMBO
SRRVICD FRQGRP IFIR HQ ( &R RM 3 UAVD GHR.KDQF DIXHR \ / D 7DSRD



( QP DMUD 3VIFRGJLFD

\MDSIDV SMFRBJIFDV HQ P RADMEDG IQAY GXDO\  GH
SDUHD D WDYT V GHOQUHD GH SMFRBRI@ GHGB0 ' )

6 H FRDERx FRQ HO$ JHOM GHOO IQWMUR 3 YEGFR DOVF R
HQ 9 L@ + IGCDOR EUQEDQER DIMFIXQD  YRIP DV GH GHOR D
WYV YDRIDARHY SVIFRRJIFDV. HQ @ IQMIWDAxQ CH
FDUSHBV GH IQYHWW DAXQ

(WYARV SVIFR®JIFRV SDWD IRPHQBU V X EIHQHBU
HPRARDOD GRV PHQRMHV GH HADG VRIFWIARV SRU HO
-X]JDER OL[W GH 3UWPHD ,QVBFD FR VigH HQ
* XDADEC] DU
$ G CV RWRV WERV GH DFFLIRQHV VRFID®B GH J WDQ IP SDFWR

&DP SDED GH UHFRBFFAxQ FRQ HOVHARUSWY DR GH - XIXHMV HQHOO IMWQ
HQMHIDGRV D SHTXHCRV GH SUHHVFRDU HQ @V FRP XQGDGH GH 7URWV 6 HTXHADG 3DWR
%DQFR 6DQ 1IFRDV GHOSHXJIR /DIXQ@V 5ICF 9 GHOSHXIIR &RD RV 2 MR
7DQTXH 1 XHYR 6DQ,JQDAR / HRGFAMR =DSRMR 7DQTXMR \ 6BV

( Q@ FDP SDUD k& REINAQER XQ & R xQy GH @ SREOFxQ HQ JHQHDOMH UHF ROF BURQ
SUHQEDV GH YHVMWDEW DGRV P VP DV TXH IXHURQ HQWHI DDV D SHYRQDV QHAHVABIEDV HQ
6DQ,JQDFR 6DQ1 IFROV GH® HXJIR 3DVRYDQFR ( Q&R RM\ &KDGFDTXHR

0 HADQM © FDP SDXD K XQDy UHAEL QERV HDGHP ¢V GRQDF RQHV GXUDQM HODCR HQ HO
60',) VHUFRBADIRQ  WHJ DV GH FDEH®R TXH IXHIRQ HQMIDEV D © P DIV WD
0 DU 2 GIGR TXIHQ @HUD HVH SURJ P D SDUD @ HOERWDFXQ GH SHOF Y RFRBJIE ¥



K @ GHOL IGRy HQ FRRUBIQDAIXQ FRQ HOB\ XQIP HQR D SHTXHCRV V HBV HQUWHI DURQ
MIXHMV \ EROMIV GH GXBHV HQ 3DVR¥DQFR 6DQ 1IF AV 5IQF Q GHO5HXIIR
/ DIXQ@V 6HTXHAG /D 7DSRD &R RM &KDQDTXHR / OCQR ' HO&DWP HQ 3RFWR
7DQTXH 1 XHYR &R RQHV 3HAMID GHO7DQNXMR GRQDGRV SRUHOVHF RUSUY BR \ HO
' ISXWIGR/ RFDC&: HVDU/ DD

( Q FRRECDAXQ FRQ @ 2 IIAD@ GHO5 HIMIR &IMI00 XQHASDOV HDJ x @ F RY R BRUD
SDWD P DWP RQRV FRUHVSRQAHQM DO GH IHEUHIR  SDUIF SDQGR F XOWR SDUHIV GH OV
FRP XQADGVEH  GHQRYIHP EWH &KDQF DXHIR\ GH &RFF RDAD

$OM P DHRY GUHRARUAV\ SHY RDODGP QMDY RGH BV GALHHQMY SOQMBN GH @
&DEHFHD IXQARDURY GHO60' ) \ $\XQOP HOR IRMGFHQR O IFXOMXQ \ O
FRP XQFDAXQ FRQ SHYRQDV FRQ GVF [SDF &G DXQWY DHQ HOGP EMR HGXF I R SHY RDO
GHO&HOAR GH 5 HKDEIMUFxQ\ ( GXFDAxQ ( V SFDO&5( (P SDW¥ HOFXWR K HQIXD GH
6 HDV O H IFDQDy

K HUD GH @ 6 D3Gy HQ( C&R RM HQHP xGX®R GHB0 ' ,) \ GHD 8% V HDMQAHURQD

SHYRQDV GH OV FRP XQGDGHV GH &KDJFDTXHR / D7DSRD / OQR GHO&DWP HQ \
&R\ RWM

(060',) \ @ 8% HQ @ -RIDAD CGH $WFIxQ &IXEADADPD HF BH DAD SRU HO
$\ XQOP HOR DMQAHRQ D SHYRQV IQRIPDQGR VRWM ® DSR RV CH VDG
DIP HQBFxQ DVHVRWD GUDOSVERSJIE D RARV TXH RIUHFHQ

6HEHHIAx D SHYRQDVFRQ EHF Y HQ @ FQIFD GH UHKDEIDIF £Q K XF IDQER
6 REURV HVSHAD@ DA HQ DAFARCHY GH DBRKRDP R\ HIP XOQMV

3HWRQDOGH @ F@YFD GH UHKDEIOIF xQ K XF IDQER V BURW DQM  DVAMOM HQ @
\MBMHEXQEDUD kO IEFHQM * XHUWHURy GH / D 7DSRCD P SDM SQWF Y VREWH DAFF RQHV\ V X
SUHYHGHXQ

( Q FRRUBCDAXQ FRQHO HSDWIP HQR GH ( GXFDF £Q &X@D)\ ' HSRW FHBREWP RV HO
K ® GHO$EXHBY SDWHSDQER SHYRQV HQ &DEHFHD (O/HRF\R  3HRUBY
&RUIFRYDED 6DQ/ RMJ R 7DQTXMR GH 6 DQ) DQFVF R- DIXH \ 7DQTXH GH/ XQD



6 H UHD@ DURQ XQWRWNIOGH  FDP SDADV GH F RAHQWDF xQD DGROVFHQMY \  SDAHV
GHIDPID \ D QARV\ QCDV HQ/D5HAERQED GHQRYIHPEWH 9D®I GH6DQ- XDQ \
&DEHFHD $VOFRPR  7DOUHY GH SUHYHQF ¥Q H IQRWP DF¥Q ' H SDWF SDF ¥Q 1QDQID
" HVSHQVD GH EXHQRVMDWRY \ ' H + DEIGEDGHV

&DQDODPRVD  XVXDURV SDUD UHAEIUDIMQF xQ HQ GIHHQMY QUDVGEHXB0' ) FR O
[IQDMEDG GH EUQEDUXQ VHYIFR RSRUMQR D @ 3 IRFXUDGXUD 0 XQF SDOGH 3 URIMAF %Q SDUD
110DV 110RV \ $GRBVAHOMY 8 QEDG GH $WQFAXQ GH @V 3HYRQDV $GXGV 0 D RV
8 QGDG EQVIFD GH 5 HKDEIMWFIXQKL XHYD [GMxQy H,QV BF DGH® 0 XU

%IQEDP RV JHWRGHY HQ P HAFDP HQR  SDCDBN SDUD DGXERY P D\ RUAV\ FRP EXV G
SDWD DSR R H IQMYHAXQ HQ VHIXIP IHQR SDWD FMV R Y BRIDAxQ P T GF DHYQ + RV 88O
&HQUDO D SREOFIxQ YXQHDE®! GH 3 HRIMBY / HRQF R\ HQ & DEHF WD

( Q FRRECDAXQ FRQ HO+  $\ XQEP IHQR VH @Y xD FDER @ GRQDFX¥QGH D XAV
IXQARQDBN FRQ HOREMMYR GH P HRUDU® FDBEDG GH YIGD \ P RY@DG GH SHY RDV F R
DOXQD AVFDSDAGDG R @ MUFxQ IOED HQWHICQERWH  EDVRCHV MA@V GH XHEDV \
DQEDGRU EHHIFIDQGR D SHYRQDV GH &R RV /D 5HERQED 61V ( O/ HRQAWR
7DQTXH GH/ XQD 3HRMBY &RFFRYDGD 9 DM GH 6 DQ - XDQ 7DQTXMR GH6DQ) IDQFV. F R
&DEHFHD

* UDFIDV DOFRQYHQR GH FROERWDAXQ HY BEGF GR FRQ® SWF D0 RGHID V HRJ x EUQGEDU
DSR\ R YIVXDCD SHYRQDV HQ WYDAXQY YQHDE®! YHHIFIQQERY HD SHY RDV TXIHQHV
UHFIEIHUIRQ VX H DP HQ GH @ YW JUDWY \ SHYRQDV EHCHIFIDGDV FRQ GIQMV D EDIR
FRWR R GH P DQHWD JUDWIMY FRQMEX\ HQGR DVCD P HRUDUVX FDOEDG GH YICD

(060" ,) EUQGx DSR R FRQHOWMDMDGR D @ FXCDGGH6DQ/ XIV3RRV O P XWUHV
SURYHQHQMY GH &DEHFHID \ GH OV F R XQGDGHV GH =DSRIMR 3HAHWD GHO7DQTX\R
SHRIMBY \ &RIFRYDED FRQHOCREMMY RGH TXH SXAHDQ WHDQ DY HHV XAERV GH P DV RIWDI@
HQO F@IFD 6 DAG' LUD &RWR GH BV HV XARV TXH IXHURQ FXEIHIRY SRUBV
5 HIIGRIHV GHOF $\ XQIP IHQR & $QD/ DXWD 9 la@UIDV + HUWHD / IF |V FDHO& DV IBID 9 IHD
\ & ((QUIXH ( VSIQR] D YUIRCHV

6 HPXEUHRQ XQ\RIOGH  1IQTXIWRY GERWDGN SRUEDD GH SHYRQDCF R XQ P RQR GH

HYMBQGR DVGFDU DV 11IQDQF HUDV SRUIXMURY OXGRV



8 QIGDG YCVIFD GH 5 HKDELMWHIxQ 8 %b

WUDSIDV GH ®&IQI XDIA
\MDSIDV IMEFDV\ GH UHKDEIMDFIXQ
WUDSIDV REXSDAIRQDBN

FHUMEDGRV\  FUHGHQAIDBN QDFIRQDBNV D SHYRQDV FRQ GVFDSDAIGDG SDUD WP WM
CH O KSHQMxQ SDUD HCEIHQHBY GHV FRIQRV HQ VHY IRV DGTXL FE£Q GH P HAFDP HQRV\

ElHGHV
WDVDGRY SHP DQHOMV GH  SDFHQMV GH &RP XQGDGHV GHOO XQE §IR SDWD V X

DWCAxQHQ @ 8 %6

6H DIMQAHRQ SHYRQDV HQ &RQUXAW P 1 QF DFRQ HV $FDLY WHQ HOCUD GH
UHKDEIOBFIXQ ) MED EHQHIFIQQGRMH  &DEHFHID =DSRMB 6DQ / RHJ R &RUFRY @D
3HRMBY / D7DSRD &KDQFDTXHR ~ GH1RYIHP EW / HRFW 5 IQFXQGH® HXIR 618V
7DQTXH GH / XD 9HDAWY /D 5HARQED 3RFW 3DWR %DQFR 9D@ GH 6DQ - XDQ
&R RM -DIXH 6lBV / DIXQ@V 6DQ,JQDAR &R RGHV 3 HAMD GHO7 DQTXMWR ( Q2 MR
7DQTXMR GH 6DQ ) IDGAMFR 9 HCDGWRY 3UVB GH @ &\ / OQR GHO&.DWP HQ DAHP QV
GH XQESIR GH* XDEDED| DUD &DEHF MD 3H RM \ &KDUFR %DQF R\ GH $ WP DAMR GH BV
,QDQM VX & DEHFHID 3DBP DV\ &HUR* UDQCH

WDVDGRY SHP DQHOMV D SDAHQMV FRQ AVFDSDAGDG\  SHYRQDV HQ V\BMDAXQ GH
YXQHDEWEDG D KRVSMIBN F@IFDV OERDRUIRY\ F ARV GH UHKDELQIF xQ HQ 6 DQ / XLV
3RRVO SDUD HVD IIQDTEDG VH JHAIRQ: \ GHV @ HOSUGF SR GH @ $CGP IQV WBF ¥Q HO' )
( VVBABOHQUHI x DO\ XQIP IHQR HQ F R REDR XD XQGDG P xYIOGWFDSDM] LDV 1QDGED DO
') 0 XQEISDO



t $ WMDYV GHOSWRIWDP D K<8' $6 )81&,21%$/(6y VH EUQGx HQ FRP RCDWR
SUWEP RV GH M@V GH XHEDV P XMWV EDVWRQHY DQEDGRU DQEDGRUFXP RGR P X\
FDQDAHQVH DQEDGRURWRSI GFR\ M@V FxP RADV EHQHIFIDQGGR DD SHYRQDV FRQ
QVFDSDAGDG
$ WYV GHOSIRIDPD K58 (' $6 ' ( &25%$=° 1y GHO60' ) WHGERX D XAV

IXQFIRQDBN M GH XHEDV \RGR WUHQR D GRV SHYRQDV FRQ GVFDSDAIGDG

* HAQ DQM HO&HQWR GH 5 HKDEIMIWAXQ \ ( GXFDAxQ ( VSHADO &5( (  GH
D\ XGDV IXGARQDBN XQD M@ GH XHEDV GHXUIRBJIFD MBR 3&,  IQIDQID XQ EDVWAQ CH
SXQRV

(Q RDVMRQHV WH IQABG HQ @ 3@ D 3UQASDOGH &DEHFHID HOSWRIWDP D
" IVFDSDIDQIXV FRPR DSRR D SHYRQDV FRQ GWDSDAGDG \ DGXGRV P D\ RV
| DADGQERBV HAR UHAP IHQR GH VXV SUIRGXRRY

$GHP QV GH DAWICDGHY HP SUHQAEV FRP R H CP HQHV GH @ YMB JUNMRY  BIQMV D
EDRR FRAR UHFRBFFIXQ GH URSD SDWD GRQODFAIXQ BV \  SQUWFDV GH SUHYHCAXQ HQ
WP DV GH IQMUJ V IDP IGDU LQFOMxQ VRADO HOWH RADV GH HR VH G FXHQE HQ HO ¢
,QRP H TXH GH P DCHWD IRP DO\ GHE@ED SUIHVHOBLE O 7WOUGHO2 UDQWP R D @
- XQB GH * REIHUR SDUWD GDUFXP STP IHQR D & TXH HABEGFH HOB HIOP HOR ,QMIR
P VP R TXH VH SXEGFDW SDUD FRQRAP IHQR GH @ SREOFxQ HQ @ SCIICD RIFIDOCH @

 QAMFXQ






( ABP RV FRQUFIHQMV GH TXH HQ P DWMUD GH VHI XUGDG SYETFD ®f DVMM DO0 XQEISIR @

RE@ DFAxQ FROAMFIRQDOGH @ SUHYHQRXQ GHOGHDR \ GHOMQUR P XQFISDODGHP GV GH
IRUDGFHU OV DFFIRGHV GH SIRMFFXQ FLYIO DRIYIGDGHY HQ @V FXDBNV \WDEDDP RV

DIWQAHQER D @ SREOHAX*Q

(Q HWM SUPHU DER GH JREIHUR WP ELQ WFRQRAHPRV \ KPRV DIMQAGR FRQ
UHVXGBGRY P SRUBQMV BV \MP DV Gl DBV GH QGRGI DGP IQMADIYD TXH VRQ FRP SHIMQFID
GHOD XQFSIR GRQGH QRV WWFD FRQRAHU\  HQ \RGR FDVR VDQARQDUSRUSRVIEGN FRQGXPRBV
@I\ SRUDFAXQ X RP IMxQ GH ®V IXGARQDURY\  TXH SXHGEDQ IP STF-DUXQD DIHABAXQ DO
SDWP RQR SYEGFR R EIHQ VHDQ FRQADUDV DOFRUHAR HWUFIFIR GH @ $GP IQMADAXQ
3 YEQD 0 XQHASDO

6(*85, $' 3A% ,&$ <75216,72 081,&,3%/

( O&RQWMR 0 XQHASDOGH 6 HIXUWGEDG 3 YEGFD D

O IHKD KD VMMRDER HQ AQFR RFDVRGHV OV
OAMFIRQHV  SDWFSDOMY  \BOR 0 XQFISDBNV
( VAABBN FRP R ) HGHD®N HQFDUDEDV GHOWP D
GH O VHIXUCDG SYEGD \ MWD KHP RV \RP DGR
® DPHERY QFHWDIRY HQ PDWMID CH
SUHYHQFIXQ GHOGHDR \ FRPEDW DO IHQ<P HQR
VRADO GH ® GHIFXHAD \VDODIXDUEDQERR @
IOMIUGCDG \ GHUHFKRY GH @V SHYRQDV DVOFRP R
SUHVHYDUHORWGHQ \ @ SD] VRADO ( Ok&2 0,7+
' ( &2168/7$<3$57,&,3$&°1 &38' $' $1$

(1 0$7(5,$ ' ( 6(*85,$ 3A% .&$y KD
VHVRCDGR HQ GRV RFDMRGHV\ VH FROAMMA x HO
GHM®R

6 H FXHQ FRQ VHY SDWK@V HTXISDEDV QKHYDV
\IBR SIENXS GRE®! FDEICD P RGHBYV \

$GTXWP RV DAFRD® HOM WV XQEDGHV
YHKIEXDWHV GRE®I FDEIQD P RGHR IR

SIENXS GRV \RRW KIO[ \ XD QWDQ IURQMU
X\M) DGOV IQAMIDEP HQM DOVHIIFIR GH VHIXUGDG
SYEGD DVOFRP R SDUD FXEWW@V QHFHMGDGHY GHO
UMR GH @' HSDWBP HORV GH @ $ GP IQWDFIXQ
0 XQFISDOSRU



3DUD WCHU XQ P D\ RU FRQAROHQ GHMABU ICAIGHGADY GHIPYDY  HQ \RBOWMQHP RV
IOABDAEDV\ HQIXQARGDP IHQR GRAH YIGHR FOP DUDV GH VHI XUGDG GH ALFXVR FHUDGR HQ
3UMGHQAD =R &HMR \ HQ HOYDQFR GHOYHQHWIU HQ &DEHFHD  IQYHWXQ CH

0 HRUDQER HORWEHQ YIDO\ @ IP DIHQ XUEDQD HQ & DEHFHID 6H DGTXIUx SIQMUD CH
DFH\M GH WQIIFR DPDUM® \ WRD \ GIHHOM VHCDOWD P HEIFD  SRU XQ \RBOGH

(Q O $FDGP ID GH 6 HIXUEDG 3YEGD \ 3 RMAAxQ &IXADADD GHO( MBGR HQ HO
P DUFR GHCB URJWDP D GH SURHVIRQD@ DAxQ SDUD @V FXHSRY GH VHI XUGDG SYETFD GH B
0 XQFISIRV GH 6 DQ/ X1V 3 RRVO FRQFON HOGR HOFXWR GH IRWP DFIXQ IQFAIDOVH FHWIEX ©
VHIXQGR ( BP HQR FRQHQJ DGR GH * XDUED & IYIAD XQFISDO

$GTXMEXQ CH XQURPHY FDPMROV SDQEEHV JRUDV SO HDV ERWV \
IRQWDV SDID  HBP HQRY GH VHIXUGDG SYEGD P XQEFLSDO FRQ XQD IQYHWXQ CH

$GTXIMFxQ GH PREMMDUR SDWD HOQWD GH VHIXUGDG SYEM@D P XQFSDO SRU

6 H LOYLLW HQ DUP DP HQR SDUD HBP HQR GH VHI XUGDG SYE@D SRU
( OSDIR GH Q<P IQD D VHIXUCDG SYETD IXH GH / D IQMHMxQ HQ
FRP EXVAEEGN SDUD SDWK@V P XQELSDBN IXH SRU
&RQ @ DX\RU] DFIxQ SRUSDUM CH @' WHFFIXQ GH 6 HIXUEDG\ 3 IRMFFXQ & IXGDADQD
@GH* REIHWR GHO VBGR \ HQFXP STP IHQRD @/ H GH 7 QUMW GHO( VWBIGR GH 6 DQ/ X1V
3RRVOWH HSIGHRQ  SHP MRV \MP SRIDBN SDID TXH BV YHKEX®V SXHEDQ AUFXOU
VIQ SOFDV \ R \BUMD GH AUFXOAxQ < HSHAGRD VWX YH  FROABGQADV GH QR IDEBV

DGP IQMADIYDV

+HP RV UHDQ DGR DFARQHY SUHYHQMDV \ GH DSR R D RADV $X\WRUGCDGHV D
WDYl V GH RSHIDIYRY HVSHADBN URQACHY GH YUIDGQAD WHFRWIGRY GH YUIMQAD FRQ
6(' (1% *8%5"' ,$ 1$&,21%/ < *8%5' ,$ &9,/ (67$7$/ @P DAV (H DX AR
YUIOQAD HQ HVEXHDV DFAGHQMV YIDBN YIRBIGAD IQADIDP IDU IQFHQARY DSR RV DO
0 IQMMIR 3YEGFR VHYIFIRV D @ 6 HFUAWIAD GHOYWUHCHWILU FDEDODIV \  DRMWIGDGHV
GHSRUYDV HQWH RADV
. ,P SGP HQBP RV 2 SHIDWRY HVSHADBN GXUDQM &V IMMRY GH @) (5( 9+, \

HQ) MY 3 DWRQDOGHOP HV GH GHAHP EUH HQ 3HRIMBY $JWDGHFHUD ®V 0 XQHASIRV

YHACRV GH &HUMRV \ GH * XDADEC] DUTXH QRV DSR DIRQ HQ GRV GH BV HYHQRV

IP SRUBQMY DIWWGHFHUWP ELQVX DSRRD @ 6(' (1$ *8%$5' ,$ 1$&,21%/ \

*8%$5' $&,9,/ (67$7%/



. URQAGHV GH YLJ LOGAD @IDGRY D FDER D ® OU R GHCP XQFSR

.  @P DAV DWQACGDV GH DX] LR GH O SREDFIXQ

. DSRVRV GH YWIOGQAD SUHYHQIYD \ GQVXDMYD HQ HVEXHDV GH @ &DEHFHWD
GOQERGIFRQIDY D D & DAP QRV\ SDAHV GH IDP LD

. DSR RV D ® SREOFxQDIHAEGD H IQYROFUDGED HQ DFFIGHQMY YIDBNV

. DSR RV YIRBIGFD IQADIDP IGDU SRU SHYRQDV TXH KDQ DFXAGR \BQR DO' )
0 XQFISDOFRP RD @, QABCHD 0 XQEISDAGH OV 0 XWUHV

. DSRIRV DOO0 IQWMIR 3YEGFR FRQ UNVIXDWER GH SHWRQDV GHMQGAV SRU
QLHHOMY GHORV FRP HIZRY

.  FDEDODWV\ SHUHIUQDARQHV

. DSR RVHQDRAMGDGHY AFQADV\ FDUHDV

. DSR RVHQIGFHQERY UHSRWUGRY

. UHSRWV QYHWRY GH @ SREOFIXQ

. DSR\ RV D RADV GHSHQGHGADV GH VHI XUGDG\ GHSDWIP HORY GHCH\ XQIBP HOR

/ DV DAMIGDGHV DFARCHY H IQYHWxQ HQ HOXEWR CH $/809%6$' 2 3A% ,&2
UHSHUPXWQ GUHABP HQM HQ B QAFHY GH WDQTXITEDG\ GH VHIXUGDG GH GV KDEMDQMY
GHD XQASR

. 90 ®6HHID GH) IQDJ DV GHO* REIHR GHQl WBGR GH RAWEUWH GH DCP HV
GH DIRWR GH RSRUXQDP HQM KHP RV FXEIHWR D @ &RP IMxQ ) HGHIDOGH
( BRFIGDG ® GHHKRY GH DAP EUDGR SYEGR GH @V DSRUWIFRGHY TXH WHAEH HO
$\ XQEP IHQR GHO) RQGR SDUD HO) RMWIBHP HQR GH ®V 0 XQHASIRY GHO5DP R
FRQXQD IQYHIxQCH

« (Q HOSUWPPHUDCR TXH WH IQRIPD @IYDP RV IQMYHQGDV \  UHSDIDAV
GPICDUDV BR BIG HQ  &RP XQADEHV \ HQ &DEHFHWD  IQVILIHOGR HQ QYHWR
P DWUDCH IQVXP RV SDUD HVH 11IQ HCP RQIR GH



3527(8&&° 1 &9,

6HIXIP RV IILP HV HQ @ SIRMFAxQ\ DVMMMQAD D @ SREOFxQ DOM FXDOXIHUMBR GH
FRQIDI HGAD QDWIDOR DFFAGHOM VDO XDUEDQER BV EHQHY GH @ FIXADEQD \ GHO
P HGAR DP EIHQM FRQIXQARGHV SUQASD® HQM SUHYHQIYDV\ GH FRRUECDFIXQ

( O SHYRQDO GH 3WRMFAxQ &LYIO 0 XQFISDO
UHFAElx FDSDAMUFIRQHYV SRUSDUM GH @ &RP IMxQ
1 DARCD) RIHBA GH @ & RRUECDAXQ ( ABMBOEH
3UWRMFAXQ &IYIO SDID HVBU HQ FRQAFARQHY GH
SRGHU SUMIBU XQ P HRUVHYIFIR D @ SREOFxQ
&HWFOQQARWH  SHYRQDV

(O GHDEUWOFRREP RV &Y WDEDRY GHOVP XOFUR GH \MUHP RR FRQ SHYRQDOGHO
+ $\ XQOP HQR

(O GHRAXEWH UHDQ DP RV @ IQABDAXQ GHO& RQVHR 0 XQHASDOEH 3 IRMFAXQ & IYIO

3 RUUHVIR D @ SREOAxQ HVFROUHQ FRRUEIQDFIXQ FRQ ( FRERJM 0 XQFSDAHDD DP RV
UHP RAIxQ GH QUERBNV HQ @V HVFXHDV - DIBO GH 11ICRV 9 HQXWIDQR &DUDQY D GH (O
| HRGAMR 6 1P xQ YRODUCH &RUIFRYDAD 0 DQXHO RVl 2 \WWxQ GH 3 HAUHWD GHO7 DQTXMR \
0 DUH &XUH GH 618V 3UP DUDV 0 HBKRU2 FDP SR GH 6DQ / RHJ R - XWR 6 [HUWD GH
=DSRIMR \ 9HQWIDQR &DUDY D GH 7DQTXWR GH 6 DQ ) WDQAVAR \ HQ @ 6 HRXQGEDUD
7TFQFD1IR GH3HRMBRY $GHP QV WVH HP M XQ GRWIP HQ GH UHVI R HVIRKPMUDOGHO
-DIBQGH 1 ICRV - DIP H 7 RUWHY YRGHWHQ & DEHFHD

(Q XPSIPIHQR D @ 120 6(*2% HQ HOHAIFAR GH 3UMGHQD

0 XQASDAQAWEOP RV GYHYD VHCDD WD GH HP HJHQAD\ HTXISRV GH H MDRUHY



$WQEPRV  IQFHQARV HQ VX P D\ R IRIHBBN HQ SUHARV SDMEXOUHY  EDVXUHIRY
SUHARV GH FXGYR SDWY DBV \ P RQM HQ & DEHFHUD 3 HAUHUD GHO7 DQTXIMR 7 DQTXH GH
/ XD &RFFRYDGD 6 HTXHGEDG =DSRMR 6 DQ/ RHJ R 61®V\ / D 7DSRQD
0 HQAxQ HVSHADCP HIHFHQ ( Q&DEHFHDHO  GHHQHIR IQFHQAR SURYRFDGR HQ SBHAR
SDWFXOUGH SDFDV GH SDWMID @QINV FKDWBUD\ SQWFRV FROERUDQGR \BP Ell QFRQHO
FXHBR GH ERP EHRV \ GXHCRV GHOSUHGR |\ ( OIQFHQAR IRIAMBIOHQ @ ] RQD VHUDQD
SHYMQHAIHQM DQ MER/ D 7DSRQD GHO GHP D\R FRQXQD SI WEED GH DSWR] [P DADP HOM

KHA@UHDV OXIGDGR WDV GRV GDV GH DUGXR WDEDIR HQUH 3 IRMAAXQ & LYIO( VABABIO
&21$%$)25 3URMFXQ&LYIOD XQFASDO%WW DAV GH - DIXH  / OQR GHO&DWP HQ 613V \
DXVRUGDGHV GH/ D 7DSRQD

( Q FRREQDFxQ FRQ ( FREJ® 0 XQFSDOWHDA DP RV HOFRQAROGH S@JD QRAYD GH
KRUP LIDV IRV HQ HO- DUED GH 1 ICRV GH &RIFRYDAD \ FROMQEP HOM FRQ DSIEXGRUAV
HOUAMR GH XQ SDQDOGH DEHIV FHUFD GHO- DB GH 116RV -DIP H 7RUMV YRGHWHQ
& DEHFHWD

* HQ DOM @ HP SUVD 7HDIRQRV GH O T[IFR ®JWQERH @ WHSRVIEIXQ GH PXOMR
SRWMV GH VX SURSIHEDG GDXDGERV XEIEDGERY HQ GLHHOMY FD@N GH @ &DEHFHID \ TXH
UHSUHVHQUBEDQ XQ UHVI R SDUD @ SREDFIXQ

3 RUUHSRUMV AXEDEDQRY GH HQYHCHCODP IHQR FDQCR DFXAP RV HQ WHY RFDVIRGHV D
6 LBV D GDEI DUFRQ BV IQYROFDGRY\ D UAMDUYHQHQR HVSDUAGR

& RRECDEDP HOM FRQ 6 HIXUCDG 3YEGD \ 7 QIR 0 XQFISDO DWQAHQER D &V
FROADOMY DFAGHOMY GH P RRFIEQADV [P SBP HQBP RV @ FDP SDXD K7X TXH \WHQHV
FHUHEWR XVD FDVFRy FRQFDVFRVVXEMADGRVDO  GH VX FRAR RRU DQGR XQ \RUOEH

FDVFRV P DQMQHQGR @ FDP SDED GH P DQHUD SHIP DQHOM



(Q @ WP SRDD GHFHPEWD HQ &DEHFHD WXEIFDP RV D ®V FRP HIFIDQMY
GHAFDGRY D @ YHQW GH SIWRMFQD P HQRU DBIMQGRBY GH OV ] ROV H QUEDV \
DVHI XUDQGER HOHVSHWR GH OV AP HOMRGHY DAHRXDAEDV HQMH FDGD SXHWR SDUD SUHYHQU
FXDOXIHUIQFIGHQM DXQDGR D @ SQUFED SUHYHQIYD TXH VH GV [P SDW GH FDSDFMIFIXQ
SDUD HCP HRUP DCHR GH & H SBMYRV

9 IHQER SRUD VHIXUGDG GH @V SHYRQDV SDUD P IQP [} DUBY UHVIRV HQ @V TXHP DV
@GH SXGRWD HQ OV IIHMBV SDARDBN KHP RV H SHAGR  DQXHQADV P XQEISDBN CH
3 RMFAXQ&LYIO
/GYDPRV D FDER  IQUSHFFIRGHV HQ DOXQDV GH OV FRP XQGDGEHV HQ GRQGH WH KD
\MQIGR P D\ RUIGAGHGAD GH TXHP DV FOQGHILDV

( Q HOSWRIWP D GH SIRMFFAxQ DQP DO ®JWP RV HAMID DU SHURV P DFKRV HQ
VIWMDAXQ GH FD®I FRQ ® FXDOEXVFDP RV UHGXAU VX VREUHSREDFIXQ \ QWP IQXU @
IQAIGHQAD GH DFFGHQMY GH WOQMR DBTXHV \ @ SURSDI DFIXQ GH HJHWP HADGHV D @
SREDFIXQ

&2175$/251$ ,17(51$ < -85 ,&2

( Q GHHQVD GHOSDWP RQR SYETFR GH BV I@KIGDOXHQHY GHOEXHQ HWWFFR GH O
$GP IQMADAXQ 3 YETFD 0 XQFSDO \ GHOFXP STP IHQR GH ® GUDIEDG FRQ IWP H D
WDQVSDUHQAID \  UVSRQUDELEEDG WDEDP RV FRQ DSHIR D ®V SUQAISIRY TXH QRV WHQ
FRP R VHYIGRUHV SYETFRV FRP SURP HUERY FRQ HOEIHQHIBU GH \RGRV  HYFXWIQER OV

VI XIHQMV DFAIRQHV

/ D &RQDARD ,QMID 0 XQFSDO FRQ HJLQ GH GHVIEDUUHVSRQUDEIIEDGHY \ HQ \WRGR
FDVR HP MW @V VDCARGQHV SRU SRVEBN FRQGXAIV (G GH FDUDRMU DGP [QVWDIYDY
VHI YQ HOSURFHVR GH HQWHI D UHFHSFXQ GH @ RIIFICD \ KDWB © 1HFKD WACH IQABIXIDGRY
® VWIXHOMY SURFHGP HORV DCP IQWIDIYRV P OMP RV TXH JXDUEDQ HO VI XIHQM
HADWY FXODWR HQ HOQUHD GH LQYHM DFIXQ MW HQ HOQUHD GH VXEABIGFIDAXQ  FXDIR
SRUHP MWH UHVROFIXQ \ QQIXCR FDOLEDGRY VIQ UHVSRQVDEIGEDG DEP [QMDWD



( O WD - XWHED GHOB\ XQEP HQR KD WDEDIGR SHUP DQHQMP HQM DFRP SDEDQGR D
\RADV OV GHSHQGHGADV P XQHASDBNV \ DO&DEIGR HQ VRIFWGH TXH YDQ GHVGH
$VHVRUD MWD HQ JHQHDO WP MV \  VHIXIP IHQR GH DFXHERY DRRV \ SIRFHVRV
DCP IQWMDIYRY P SBP HQBFIxQ GH QXHYDV HVMDWUI DV SDUD KDFHU P ¢V HIIEHOM @
UHFDXEDFxQ GH UFXWRY P XQEISDBN FROMP SOGRV HQ @ / H GH ,QIUMVRV 0 XQEISDO
HDERWDFXQ GH FRODRY \  FRQYHQRY UHTXHUGRY SRUDV 2 WDV FRDERDQGR DGHP CV
GH IRWP D SXQXDO. QUHA FRQ 6 IQAFDMID\ @V $ERIDGRV H WELRY HQ HOGHVDKRIR GH
@V BHTXHUP [HQRY MGEFDBN OERDBN \ R DEP IQWIDWYRY UHFDEDQER @ IQRWP DAXQ
QHFHVDUD SDUD HIR \ D VHD GH @V GAYHWDV CHDV P XQEISDBN R GH IRWP D H \WUID

( QHADCR TXH IQRWP DP RV HQWH P XFKDV RWDV DRMGDGHY GDUDV WHDO DAV VRQGH
UHVDARLYH OV VLI XIHOMV

« $QM HO7 UEXQDOFRP SHWQM \WDP MIP RV @ SUHVRUSHIXQ GH @ DFFIxQ GH HYFXAXQ
UHVXHIB D QXHWAR IDYRU GHMADEDQGR HOJUWDYDP HQ BUDOSRU XQ OXGR @ERWDO
[P SXHWR HQ HO DOSUHAR XEIFDGR HQ $Y /IEHWG 1R &RBQD &HOAR
GRQGH VH &FD@Q D HO&HQMR GH 6 DG GH 91 +IGDOR  IQMIUDQGR HOH SHAHQM
UHVSHAIYR SDUD GCDUFXP STP IHQR FRQ ® H WHP RV TXH H LJH HODUBX® HO
/ H 2 UQQFD GH® XQASIR / IEWH GHQ WEIGR GH 6 DQ/ X1V 3 RRVO HOB DEIEGR DXWRU] *
VX G-MQFRSRIDAXQ \ GRQDFIXQ D IDYRU GH ®V 6 HYIFIRV GH 6 DOG GHO, QAMAR
0 H IFDQR GHO6 HIXUR 6 RAIDOSDUD HOYHQHWEBU ,0 66 %( 1(67$5 MHQGR 1 WM
IQP XHE®! HOSUP HIR HQ VHUGRQDGR D HVD IQANMFIXQ SYETFD HQ \RGR HOHMIBIGR CH
6DQ/ XIV 3RRVO

. 6IHQER XQD GHP DQED DHD KIFP RV @ &RQYRFDRUID \ HO$ B & ROAMANYD GHO
IBDARDR GHO/ IHJ R &KDUR 5DQFKR * IDQGHy HDERQQERVH HO GHRUHR CH
FUHDFIxQ DSUREDGR SRUHOZDEI@R\ HO  GH MR SXEQFDAR HQ HO8 HUXGER 2 [LFIDO
GHO (MBAR FUHOQARH DVO XD 2 UDQ] DFXQ IRP DO SDID @ RSHDAXQ \
DGP IQWMDAXQ GH HVDV IQABDFIRQHY TXH J DUDQUFH VX BUIMP IGDG\ IXQARQDP HOR
' VSXHVRY MIHP SUH D IRP HQEBU\  SUAVHYDU QXHVDV WDAEIRGHY FXGMDBN \ @
RU DQl} DAIxQ GH DPYIGDGHY GHSRMYDV \ UHFUDWDV DIWGHRHPRV DO 5 -2 6+
5$)$(/ Y$5%2=$ *8' 12 FRPR 3UMGHOM GHO&RQHR CH 9IDGQAD GHO
3DARQDR\ DAHMR GH OV SHYRQDV TXH DFHSWBURQ HVH HQFDUR 6 HFUABUD & ( 9%
(9(/,1'$ 0812= 729$5 7HRHD & *5$&,(/$ 0$5* $5,7$ 526%$/(6
9,//(*$ 3UPHUORFDO& ,6, 52 1,(72 1,(72 6HIXQE® 9RFDO& */25.$
3$/202 *21=2/(= 7THFHU9ORDO& ,60$(/ &$67,//(-$ 9,(5% \ &XDUR
9RFD® (15,48( (63,12=$%5,21(6



3OQR\ GHIP MIFxQK IHJ R &KDUR 5 DQFKR * IDQGHY

. (QDSRR D @ &RREQAxQ GH ' HVDURM®R 6RFDO 0 XQFASDO\ 3 DMASDAXQ
&IXEADE@DD WH HDERX HO SRHAR GH KGHIOPHQR SDD @ ,QMIWDAxQ \
) XQARCDP HQR GHO&RQHR GH ' HVDUR® 6 RADY DSUREDGR SRU HO&DEIGR HQ
BHVxQ2 WHQDUD 1R CGHIHKD  GHHHR\ FRQ SRAMIRICDG SXEGDAR HQ @
HAFxQ H WDRWEGDUD GHCB HUXGER 2 IIFIDAGHY VBGRHOBD GHP DJR \BP EL QW
SDWFASX HQ @ UHYIMxQ FRUHFFAXQ GHOQXHYR K5 HI@P HQR GHO6 MMP D 0 XQELSDO
') GHOl® +ICDOR 6/ 3y DAMDO DQER VX DUP RQ] DAxQ FRQ @ CRWP DIMIGDG
YLJHOM EUQEOQGREBN DVHVRUD HOQ HOSUIRFHVR GH DSUREDFIXQ SRUSDUM GH @ - XQ
GH* REHR\ HQ @ JHRQ SDUD VX SXEGFDFIXQ HQ HB HUGEFR 2 IIFIDOGHY VBGR



( Q EHGHIFR GH OV SHYRQDV TXH HQ DGP IQMADARGQHY P XQFISDBN SDVDADV IXHUIRQ
EHQHLFIDGDV SRUD HODMQDALXQ GH WUHCRY P XQIFISD®N DSUREDGRV SRUHOS DEIGR  SRU
HO& RQJUAVR GHO( MBIGR \  SXEGFDGRY HQ HOB HU@ER 2 IIEIDOGHO( WIGR 6 [QAFDMD \
&DEMIR 0 XQFASDO®I KDQ DGR VHIXIP IHQR DOSWRIWDP D GH K5 HIXOU) DFIXQ CH
3UERW @NVDQGR D FDER GYHYDV WHXQRQHV GH WDEDR FRQ HO ,QAMAR CH
5 HIXOU DFAXQ\ 9 LYIHQED 6 RADOGHO( WICR FRQ HR HBP RV WDEDIQER \ D HQ BV
QXHYRV @QHDP HORV\ FUMMURY FRQ B TXH GH DFXHWER D @/ H GH & HWM] D 3 DWP RQDO
\ 9IMHQED 6 RADOGHO( WICR GH 6DQ / XIV 3RRO HQ BV S IP RV GDV HABUHP RV
HQWHI DQER EHQHIFIDQGR D © P IMP D FDQIEDG GH IDP @DV~ HVFWMDV SYETFDV \ HQ
@V P HVHV VLI XIHQMY FRQIDXDUHP RV FRQ @ HQWHID GH HVFUWMUDV SYEQFDV DOUHWR GH
®V EHCHIFIDURY FRQ GHHKR  SURFHVR IQFIDGR HQ @ DGP IQWDAIXQ P XQEISDOTXH QR
DOMFHAX \WQHQGR FRPR REMMYR OV RV IWHIXOUWHV GH & VHRRWNV GH /D
&KIQDD =DSIRWY &DOYHD 5DQFKR * IDQGH &RBQD 0D ' H BV 2 QJHBV &RBQD
/ IQED 9D / DV/ RP DV &RBQD 0 DIMMIDO\ &RBQD $P EURVIR 0 DUGH






&RP R IQANFIxQ SYETD FX\ D IIQDIEDG SUGQRSDOHV @ SURFXUIDAXQ GHOELHQ FRP YQ HO
0 XQASR QR SXHEH GHIU GH OGR HOFXIGDGER GHOP HAR DP EIHOM \ D TXH HV SDUM
IXQEDP HQEICSDUD HOGHVDURE@R HFRQXP IEFR\ VRFAIDO

( QHOBHURGR TXH VH IQRP D FRREGQDEDP HOM FRQ B RARY GRV XUEHQHV GH * REIHER
FRQ @ IQFIDWD SUWYDED\ SRUVXSXHWR GH @ P DQR GH © VRAHEDG KHP RV DYDQ DAR HQ

®V FRP SURP IVRV D] DGRV HQ HB @Q0 XQHFSDAGH" HVDUWR@R FRQ XQD SRAND DP EIHQWBO
FRP SURP HMED TXH P SX®D HOGHVDURG VXMMQIE®!\ @V DRIICDGHY SIRGKRINYDY GH @
FRP XQGDG XUEDQD\  XUDOGHCP XQASIR

(OPHAR DPEHQM @V REWDV SYEGDV HO GAVDUR® \ SOQHDFAxQ XUEDD O
LI IDHVRKPXUD YIDO OV FRP XQEDAIRGHY \ WDQVSRWANY  FROAMA HQ HVSDFIRV HQ & TXH
VH P DQUHWE @ FDEEDG GH YICD GH @ SREDFxQ VRQ UHBIR \ FRQAFIXQ GHOGHVDURM®R
HFRQ<P IFR\ VRAIDOGH XQD &RP XQGDG \ HQ HI® VH VXKMQEBQ OV SRMGADEEDGHY GHO
GHVDUR®R P XQFISDO

* RV DFARGHV VREUHVDBIQ HQ HVM DXEWR

&RQ @ IICDADG GH TXH \ D QR DYDQFH @ FROAKFAXQ\  HOFUHAP IHQR GHVRIGHDGER QL
VH GHVIK\ DQ B \MUHQRY |IRUMMBGN FRIQEDQMY GH © P DQRKD XUEDQD UHARP DP RV HO
SR HAR IQADGR SRU @ $GP IQWIDFIXQ P XQEISDO DQMIRU GHO25($ 1$785%/

3527(*, $ (67$7$/ &21 &$52&7(5 ' ( K3$548( 85%$12 9,//$ +,' $/* 2y
@GH FXDAR SRORCRY TXH DEDUFDQ AIGFR FHURY FRIDEDOMY D @ & DEHFHWD 0 XQEFSDO( O
3IFDAKR &HUR HO/H  &HUR* IDQEH &HUR GH ( QP HAR \ &HUR HO' DUDP EXA@OTXH
VXP DQ XQD VXSHUIEIH \RO KHAGUDV DI WGHHP RV D @ 6 HFUABWD GH ( FRRID
\ * HWQ $ P EIHQIIOGH * REIHUR GHO WIIGR 6( * $0  SRUWRGR HODSR\ R EUQEDER HQ
HWM P RP HOR QRV HQFROWDP RV HQ @ H\BISD GH FRQUXEB FIXADADCD GHO' IAIP HQ GH
) DAIEIGEDG SDUD TXH SRAMIRIP HQM HO- REHCDGRUGHO BGR WP H\ P DQGH SXEGFDU
HO' HAUAR GH VX FUDFAxQ TXH SHWP MU UHIXOU P HRU HO FUHAP IHQR XUEDQR \

SUHVHYDU HOSDWP RQR CDMUDOSUAVHOM \  IXMUR GH BV 9 LAKIGDOXHQMHV \  TXH WH
FRQYHWUEC HQ @ SUP HUD GH HVH IBR HQ HO{ WWBIGR



&RP R SDUWM FRP SBP HQBUD GH @ ] RQD GH FROMHWYDAXQ GH5 13 K3$548( 85%512
9,//$ +, $/* 2y\ DFREHDVX' [ABP HQGH) DPMEICEDG UHFRQRAHP RV @ JUDQ @ERU\
DIWWGHHP RV O IOMYHQFXQ GH \RGRV BV QM WDQMY GHOK&RP W GH SDIWFSDAXQ
FIXGDEDQD GHCB LR HAR 6 HQGHUR HCB IEDFKRy VXUIIGR\ FUHDGR GHVGH @ VRAHAEDG AYIO
TXH VH HOFXHORDQ WDEDIIQER \ D FRQ P X\ EXHCRV UHVXEBIGRY [QYMIQER D @ SREDFxQ
HQ JHQHDOD VXP DWH HQ HVH SUR HAR GHOG HQGHUR HCB IFDFKRy RUX@ QXHWIR ( Q @
P HA GH QXHWIDV SRVIEIGEDGHY VIHP SUH \WQADQ HODSR R GHO$\ XQIP HQR TXH
HQFDEH R

3D P HRUDU ©@ SOQUEDAxQ GH OV REUV GH IQUDHKFMD © GMUEXFIXQ CGH BV
VHYIFRV XEIFDU] RV GH SIRMAAxQ DP EHQEO\ GH UHVIR JHRIWIER FUHAP HOR
KDEMIARQDO FRP HUFIDO IQGXMDO\ GH VHIIFIRV D IXUMR UHRP DP RV \BP ElL Q GH @
$ CP IQMADFXQ P XQIFISDOTXH QRV DQMAHAx HOSUR HAR GH HDERWDAXQ GHOB/ $1 ' (

' (6$552//2 859%$12 ' ( &(1752 '( 32%$&°1 '(/ 081,&3,2 3$5$

5(*8/$5 < 0(-25%$5 (/ &5(&0,(172 '( /$ 0$1&+$ 85%$1S$ (1 /$

&$% &(5% 081,&3%/y TXH GH PDQHD FRQMQB FRQ HO25($ 1$785$/

3527(*, $ (67$7$/ KB$548( 85%12 9,//$ +, $/*2y G DSRABPRV DO
GHVDURTR VXMMQIE®! \ DOFUHFIP IHQR RUEHCDP IHQR GHOMUMIUR FRQIDP RV\ HQ HVR
KDEUHP RV GH \WDEDNBUSDUD TXH HVAM LQAWKP HOR GH SOQHDRXQ HRDWJI LED XUEDD HQ
HOADQUFXWR GHOVHI XQER DER GH HVM JREIHLCR @ WQIDP RV \ D YDEEDGR SRUHCE DEIGR
\ SXE@FDGR HQ HOB HUXGEFR 2 [IFIDAGHY VBGR



&RRECQDGEDP HOM FRQ @ 6HFUMBAD GH ' HVDUR® $JUWRSHRXDUR \ 5 HRXWRY
+IQCXTFRY GH * REIHUR GHO MBGR 6( ' $5+  HQMHIDP RV VIEW \RQHDEDV GH VHP [aD
GHDYHD EHQHIEDQERD  SURGXPRUAV GH GLHUIHQMY FRP XQGDGHY GHOD XQHSR

& RQ DSRUIFIXQ FROMQE GH @ 6 HFUABD GH ' HVDUR®R $JWRSHRIXDUR \ 5 HEXWRY

+IOCXTFRY GH * REHER GHO (MBAR 6(' $5+ \ GH EHHIFDURY  IQVIMHQGR

HOWIDPRY  SDTXHMV R NW GH KHUDP [HQBV DIWROV D SURGXPRUAV

@GH &R RHV 3HRIBY 61BV &RFRYDAD 5HARQED  1RVIHP EWH / HRAMR 3 UMVVD

GH/D&WK 9DM GH6DQ-XDQ &R RM 9HDAWRY 3RAMR -DIXH /D 7DSRD 91
+IGDOR 5IQFxQGH® HXJIR \ 6DQ/ RHJ R



3RUJHAIRQHV WHDQ DAV CH * REIHUR GHO( VBGR UHAELP RV DUERORY CH
QHHOMY HVSHAHY 2 UHMQ SILXOFKIQR NFDUDQED IWDP ER QQ SD® GH LRWD 1 EDQR
HOM RV (O GH MQR FRQP HP RIDQGR HOGD GHOP HAR DP EIHQM GHOYLYHIR
P XQEISDOAMMEXIP RV HQ @ SREDFIXQ DUERDRY GH GLHHQMY HVSHALHV

6 H HQWHI DURQ WDTXHDV GH

@RSDO SDIb FRQVWPR KXPDR \
IRUDWMR D  SURGXKRRUAV  1IOYILIHQGER

6H GRQDURQ DOHIER GH 618V

SOQWV GH HVSHAHV GH P DUXH HV
FRP R DSR R DOSIR HAR K3$* 2 325
6(59,8&26 +, 52/°* &6 325
)21' 26 &21&855(17(6k CH @
&RPMxQ 1DARQO ) RUMEO \
6(' $5+ CH* REIHR GHY WIIGR

9DFXQP RV D FDEH DV GH JDQDGR FDSUQR HQ FROWD GH @ EVFHBWY
EHHIADQERD  SURGXPRUAV GH GLHUIHQMV / RFEDIEDGH

6H DSR x FRQ GRV \RGHDGDV\ P HAD GH FHP HQR SDWD @ WHSDUDFAxQ GH @ @& D GHO
VDBQHWEDAEHA NMER 6 DQ,J QDFIR

$\WQAP RV VRIFWGHV GH BV 3 UMGHOMY GH BV &RP VDUDGRY ( NEDBN GH @V ( NERV
@GH ( O3RAMR &R RQHV ( O&R RM 6DQ ,JQDAR \ 6DQ/RHJR SURSRUIARQOQGRBNV
FXEHBV GH SIOMD GHWICDGED SDUD P HRWDU OV IQABOARGHY GH VXV 6 DBGHV

( NEDBN FRQXQD IQYHWXQCH



&RPR SDWM GHO&RFXUR GH $EBUHV GHOGD H
PXHWRY FRQ  SDWFASDOMY P XUV GFDBNV\ IROQHRY
H ® 0 XQASRV CH $WPDAM GH ® ,QDQM \ 6DQ
1 IFRQV 7RBIQIR UHDQ DP RV HQ HOP HV GH QRYLLP EWH @
\WUHD HAFxQ GHOK ( 67,98/ ' ( /$ *25' ,7$ ' (
+2512 k FRQXQMUWGR GH H SHIRY HQ FRACD WDGAFIRQDO
MYHGQHV VIAKICDOXHQVHY SURHVIRQMBV  SUHP IDQGR D OV
W PHRUHV ¢ ODWD GH -HWV -IPTQH 9 La@®QXHYD

SUP IR CGH HQ HHAYR \ XQ NWCH KRUHDU ¢
1HPHVD 5RPR HQ HHAMR \ ¢ 9IRRUD
* RQ DBV HOQHHAR

6HDSR x FRQ  EHFDV HQ ( Q' HRQAMR SDUD FXWRV GH VHY P HVHV [P SDWMZERY SRUHO
OAMOR GH &DSDAMIFIxQ SDUD HO7WDEDR ,&$7  HQ GIHIHQMY RIFRV SURP RYIHQGR HO
HP SRGHDP lHQR D O P XU

(Q® ) HUD 5 HIIRQDOGH 9@ +I(GDOR HAFIXQ UDO DP RV @ K [ SR $W\VDD®
FROXQD SDWHSDAXQGH  DWAVDQRY GFDBN\ IRWHRY

&RQP HP RDQER HOGD GHOWDEDR UWHDQ DP RV HQ &DEHFHID ) HID GHO( P SBR
SDWASDQER HP SUAVDV GHOWDP R IQGXMIIDOGH @ HXGEDG &DSMVO REWQHQER
VROHWGEHY GH QXHYRV HP SBRV

7DBUGH BHSXIDAR D SHYRQDV HQ 5 DOFKR * IDQGH HQ &DEHFHWD 1P SDMZR SRUHO
3WRHRU-RV 0 ROMV

5 HXQxQ GH FDSDRMIFXQ [LQDGAHWD D FRP HIFADQMY HP SUHQGHGRUAV\ HP SUVDURY GHO
PXQESR \ WP D GH FRQYHAR FRQ 6 MMP D GH IICDQADP IHQR SDID HO' HVDUR@ GHO
(VMEGR 6,), ( DFRUEDQGER IQABOAxQ GH XQ P xGX® GH DIMQFxQ FIXCDEDQD GHORR CH
OV RIAQDV GH) RP HOR ( FRO<P IFR

( Q9D GH 6DQ - XDQ FRQ P DTXIQDUD DSR\ DP RV @ SIDQGR HVFRP EURV HQ GHUXP EH
GH FXHYD GH SIHAD YRBOQED GH H WDFFxQ GH P DMUD SUP D X\M) DAD SDUD © FUHDFIXQ
GH P REDMMY



3 URP RYIHQER QXHWWDV DUMVDQDV WMV \BIERV DRYIGDG JDWIRQXP IED \  \MUAMED
SDWASDQER HQ HO3$%(//°1 ' ( 38(% 62 02* &6 GH @ )(1$32
SUR HABIQER DGHP QV XQ YE&HR FRQ BV SUCHSDBN DRDRYRY WLRMERY
( [ SRYWRUHV\ @FDIEDGHY SDMFSDQMY

. &RW RGHV &@>J D D FDED@®

« - ,VDEH®D 1 QGH K RQ&KDEHRy DM H KMRUD GHOP REDIAM DUMVDQDO
. 71HQGEWD DUMVDCDS XDFKIFKIO\M] DV\ FDP VDV

« 3R $EUKDP ( VFREHGR GWUID GH 9 1@ + IGDOR

. | X\V( VDDQM P REDVIMMAV

. <RDQED=DP DUISD GX®HV DWVDDBNV

« 3HRIMBRV IXHIRV DUMMED®N 7 RYDU

. (UEN* RGQH P IHQJRXWP HW& IUHCH

. 6HJIR\ 0 DUR2 WMID FXDGARV SIQEGRV D P DR

« 3R -RM 0 RQMV FXDARV HQ UHSXIGR

. 6D 1HPHVMD5RP R 3HRMBY JREMN GH KRR

. 6WD 0 DWD$TD$OQY5LYHD 6DQ/ RHJ R HP SDQDGDV GH JDUDP EXAR
. 0 DUDCD 0 RIHR / OCQR GHA&.DWP HQ 7 DV \BIFR UHI IRQDO

. 6HJIR5RWDBN 6$5* ' URGH 9 GHRV SIRP RARQDBN

. 2PDU xSH (O HRGAMR P XHE®V GH GIR FRQ P DGHID UHAIFDGD



&RQ HOQ GH SOQUFDU FRRECDU\  SURP RYHUHOGHVDURTR \WMUBMIR GHOP XQFSR FRQ
O SUMVHCAD GH @ / IE. <RDQED - RMHIGD & HSHED ( FKDYDUMD 6 HFUABUD GH 7XWP R GHO
( WBGR FRQRWP DP RVHOSUP HUK&.2 16( -2 ' ( 785,602 (1 (/ 081,8,3,2 ' ( 9.//%
+, $/* 2y P RADQER O IXQARCDUD HBABCHVSHADAQMI V HQ HOSUR HAR k6 HQGHIR GHO
3 IFDFKRy DORDEAYH GH XQD IQFAIDIYD FIXEDEDCD UHVSDGDE SRUHGH\ XQEP IHOR

3 DUD DWQGHUP HRUDOXWMP R [QABOP RV @ RIAIQD GH @' IWHFFAXQ GH 7XWWP R HQ @
SDUM LOMIRUGHONRVFR HQ @ SOJ D SUQASDOGH @ &DEHFHWD \BP Ell Q HDERDP RV \ \H
HOFXHORDQ D AVSRVFIXQ GH @ SREOFXQ HQ JHQHDO\ HQ SDWFXOU GH BV VMUMBY
WSWRY [QRP DIYRV GH @ SDIDW MBMFRY UHEXIDQMY KRMBN \ QP HIRV CH
HP HUHQAD TXH RIUHFH 9 1@ + IGDOR

,P SXODP RV @ IQFGMxQ SDUD TXH @ FXGMWD \ WDAFXQ GH 9 1@ KIGDOR IRWP DUD SDWM
GHOP XVHR K5 DBHV 3 RRVICDW XELFDGR HQ @ 6 HFUAIAUD GH 7 XUMVP R ( VABARO D WDYT V GH
XQ FXDAR GH \BMGR GH P HMBCFRQ XQ P HVIAM J LJ DQM SOWP DGR DSUHAQQERVH \BP ElL Q @
LJGMD \ HOHP EGP QIR FHUR GHOSIFDFKR \ @ SIRMFQD GH 3 HRIBRY KHFKDV SRUBV
GHVBFDGRY DUMVDQRV -\ VDEHD 1 QGH -RVi 0 RQMV\ IXHJ RV DMUFIDBN 7 RYDU

&RREDAPHOM FRQ @ 6HFUAWIMD GH 7XWPR ( VWABO KHP RV \WDEDAGR
SHP DCHQOMP HQM HQ XD HDWMIID SXEGAMBUD SDUD HOSRVIFIRQDP HQR \MUBMFR GH
QXHVR P XQHASIR FRQ XHEDV GH SIHQWD \  YGHRY SIRP RARQDBN FRQ P QV CH
YIVXDO DARCHY HQ FDAD XQR GH HIBV HQMH RADV D WDYI V GH k<R $P R 6DQ / XIW \
K5 HARUIGR 3 DUDQRWP DY

) HFAMBQER HO DQYHWDUR GHO( MR 9l +ICDOR HQ HO- DU 3 UQFISDOCH
&DEHFHD GHYHDPRV HO GVHCR GH OV GMDV PRQXPHQEGN kO.//$ +, $/* 2y

UHSUAVHQEIQER QXHVD IGHQIEDG FX@MD WDAFXQ IBWD \ IDXQD &RQ XQ FRAR GH



(Q \MP SRIDAD GHHP EUCD UWHFEIHQER D QXHWIRV
SDVMDQRV  UWHXEEDPRV. OV DQMIRGN — GMDV
P RQXP HQIBN HQ HOEDUIR K5 DOFKR * WIDQGEHy D WDYI V
GH XQD FDUDYDCD CRAMUD SRUDV FD@N SUCASDBN GH @
&DEHFHD \ \MPIQDQER FRQ HO EDIBI KAHQYHACGR
3 DVDCRy

YXVFDQGR  UVDGBU QXHMD HVHQAD  FX@&ADO \
WDAARQHY \ FRQHMWH HQ XQ DADRAIYR P ¢V SDWD HO
WP R FRQXCD SDMFSDAXQCGH  H SR\RUAV GFDBN
\ GH @ BI1xQ DUMVDQRY  SURGXPRUHV H IOMI IDOMY GH @
P MxQ FX@UDO ICDXIXUDP RV @ SUP HID \BHQED DUMVDQDO
K VHQFID * XDFKIFKI® RIHWIQGER D OV YMMBQMY SO\ HIDV
JRUDV 1P DQHV \B DV HOAH RARV SUIRGXARY SOVP DGR
HQ HBRY @ |GHQIEDG YIAKIGDO XHQWMH

$SRDQER HO SIR HAR FXADADR KHXHR GHO
3IFDFKRy FRQHDSR R GHOSHWRCDOGHM® XVHR / DEHUQR
GH OV &IHQFADV\ OV $ WMV DX DP RV SRUSUP HD YH @
KQRFKH DWWIRQXP IFDy FRQ @ IIQDIEDG GH REMQHUIRQGERY
SDID GFKR SR HAR FROBQER FRQ PQV GH

DVIVMQM
(QHOPDWR GH @ ) (5( 9+, UHDQ DP RV HOWRXU K GFXHORR GH 5 HIIRQHW
YIMVBIQER KDFIHQGEDV GHCP XQFISIR

' H® P DR GH @ DIHCAD WUAAFD GH YIDMV K HO7 IQIR DO7 DQIRy FUHDP RV @ K5 X\
GHOD REDM\ 5 X\ GH + DAHQEDW FRQ @ IICDAEDG GH UHVDIBUD DWAVDQD P REDVMD
VXV KDAHQEDV\ VX JDWRGRP @

&RQ %R &DEWHD \ &KW 1 DYDUR RUDQ] DP RV HQ 3 HRMBRY XQ UHFRUIGR HQ HO
SDQMXQ FRP XQMIUR \ XQ IRIR SDUDCRUP DO FRP SBP HQBQGER HVD DRAIGDG HQ @ SO D
GH HVD FRP XQGDG IQABDP RV HQ VX DSR\ R XQ P HIFDGR GH HP SUHQGHGRUHY GFDBNV



$ WDYI V GH ©@ 2 IIFQD 0 XQFSDOGH $WQFIXQ DOO LIWDQM FRRECQDEP HOM FRQ HO
QAR GH 0 IWDAXQ\ ( QDFH , QMIDARQDOGH * REIHR GHO( WIIGR ,0 (, WDQDP RV
OV VI XIHQMY DFFIRQHV

( QHCP HV GH GFHP EULH @ FXDWD K&$5$9$1% ' (/ 0, 5$17(y FRQRIRV $BDTHV
&RBUDV GHO( BGR FRQ HOILQ GH RIUHFHU VHI XUGDG GH WHIUAVR D FDVD GH QXHWIRY
SDIVDQRV SURFHGHQMV GH ( VMBIGRV 8 QGRV  DFRP SDEDP RV D @V 1 DP LDV YIADKIGDO XHQUHV
HQ VX WD\ HAR GHVGH © | LRQIMUD KDWE QXHVR P XQFISIR

(Q @ \MP SRDE® GHFPEUD JHMRIDP RV XQ P xGX® GH DMAxQ DO SDVDQR
DSR\ DQGR FRQ JDVRED\  YIQWFRY DCBHWRQDCHIFDU DR GH DMQCHR  IOABQQERVH HQ @
&DUWHMD) HGHDO  HQ HCSDUDGRUWBMER K D ( WBFLXQY

( QHOP HV GH IHELMR UDO DP RV XQD K HUD GH VHYIFRV 0 UIDRIRY D\ XADQER D
FIXGDEQRY DP HUIFDQRV UMMGHQMY HQ HOP XQFSIR D WDP MU VX GRE®I QDFIRCDEEDG
SDVDSRUM DP HUFDGR \  VHIXUR VRAIDODP HIFDQR WQHQGR FRP R VDGR IO GREBV
QDFIRQDEEDGHY



3D HABU HQ FRQAAIRGHY GH SRGHU EUQEDU XQ P HRUVHYIFIR D ®V XVXDURV HQ HM
SUP HUDCR GH JHWIXQ P XQHEISDCEXVFDP RV P HRUDUHG UHD GH &RP HIFR\ $ BRKRBN TXH
WHAELP RV REWQHQGER BV VI XIHQMV UHVXABGRY

$PXDQ DP RV\ QJLBQ DP RV HO8 DAXQ &RP HUADOGHO XQFSIR TXH QRV KD SHWP MER
IGHQMEDU\  UHIMADUD @ \RIBEEDG GH @ HABEGHIP HQRV \  YHQGEHGRUHV DP EXDQMV HQ
9L +IGDOR ([ SIGHQR XQWEUOGH  CFHQADV GH IXQARDP HORVHQGR — GH HAWV
UHUHQGRV \ @HQADV SDWD © YHQW GH EHEIGDV DBRKxTFDV GH EDD JUDGXDAXQ
VHXGR  GHH®V HUWHEGRY

,QMQULEDP RV @V OERUHV CGH IQVSHFFAIXQ\  YHULIFDFIXQ SDUD DVHI XUDUHOFXP STP IHOR
@&H KRIDURY @HFDV \ CRWP DIYDV GH YHQW GH DBRKRO ( VWBEGFIP RV RSHIDWRY HQ
QYHWDV FRP XQGEDGHV [P SBP HQBQGR @ SURKIEIFIXQ GH @ YHQE \ FRQVXP R GH DBRKRO
GXUDQM FLHWRY SHIRGRV FRP R HBFFIRGHV R IHVMGDGHY

7 UDQUSDUHGAID\ $\WMQFxQ D& RP HUFIDQM

. 6P SOIFDP RV B SIRFHGP HQRY SDUD @ REWQFXQ GH GFHQADV\ SHWP VRV FUHDQGR
XCD YHQEQ@ YQFD GH DIMQRXQ TXH KD UHGXAIGR WP SRV GH HVSHWD\ WP WV

. ( VWBEGFP RV FDQDBNV GH FRP XQFDAxQ ALHARY FRQ B FRP HIADQMY SDUD DMQGHU
VXV GXE@V VXIHHGADV\ SIREGP QWFDV  SURP RYIHQGER XQD UWHDFIxQ GH FROERWDFIXQ
\ FRQIDY D

« 5HFRQRAHP RV TXH HOMDQIXY GH B OCHV HV P XFKR P QV TXH XQ P HFDGR HV XQD
IXHQM YMBOGH VXAMMQR SDUD QXP HIRVDV | DP @DV GH QXHWR P XQEISIR\ GH @ UHI 1xQ
\ UHSUVHON @ SUCASDODRMCGDG FRP HIFIDOWDGEFARQDOTXH SUIRYHH SURGXRRY \
VHYIEIRV HVHCAIDBY SDID @ SREDFIxQ +HP RV ®JWDGR P DOMOHU HOSDAXQ CH
FRP HUFADQMV HQ XQ QYP HR HABE®I \ P DCHBE®! FRQ XQ \RWBOGH  SXHVRV CH
HARY  VRQFRP HFIDQMV BFDBN\  SURYIHQHQ GH RUDV GFDIEDGHV

&RREAEDPHOM FRQ @ ,QABQAD O XQFASDO GH OV 0 XMWV  IQQRYDQER
IP SBP HQBP RV ® VCEDGRV HOSWRIWDP D 0 HIFDGAWR ( P SUHQGHGRU GH 0 XUV SDUD
YME@ DU\ SRMQADU HOBBIOR \ ©® FUDWIGDG GH OV P XMV HP SUHQGHERIDV
H SRQHQGR\ FRP HUFIDD DQGR VXV SIRGXPRY\ VHIIFLIRV



5 HRJ DP RV ©® FROERDAxQ LOMIQAKFIRQDCFRQ 6 HIXUEDG 3 YETGFD 0 XQFSDOSDD @
SOQUEDAxQ\ HWFXFXQ GH RSHIWRY FRQXQRY HVSHAD® HQM HQ HYHQRY P DVYRV \
|HVICGDGHV

( QHVH VHQIER SDUD J DUDQWY DUHVSDAIRY DGHRXDGRV\ VHIXURY D ®V FRP HIADQMV SHIR
SUGQASD® HOM EUQEDQER VHIXUEDG \ FRQIDJ D D ® SREOAxQ P SBP HQBP RV XQD
HWDWMJ 1D GH UHI XOFIXQ REHCDED \ M GHCFRP HUFAR HQ HOGHVDURTR GH @V SUGASDBN
IHMIMGDGHY \ HYHQRY FRP R ® VRQ @ ) HUD 5 HJIRQDOGH 9 I@® + IGDOR @V FHBEWDFRGHY
GH' OGHO XHIRY \ HQ @V SUGASDBN IHAYIGDGHY SDWRQDBN HQ & RP XQGDGHV






(Q HAB P DMID QXHVRY HMXHJRV ® KHP RV HQFDP QDGR HQ U FROWK\ HQER XQ
JREIHER P XQESDOP QV HIED] \ P HCGRV FRARVR TXH IRP HQM XCD QXHYD FX@MD CGH

VHYIFR SYEGR DWDY] V GH @ WHQAFIXQ GH FXHQBV\ WDQVSDUHQFD

6 x@ DWDY] V GH XQD $ GP IQMADFIXQ 3 YE@D 0 XQELSDOUHVSRQVDE®! FDSDRMIAD FRQ XQD
FX@WD GH WDQUSDUHCHAD \ GH WHQAFXQ GH FXHQBV TXH J DIDQIFHQ D @ VRAHAEDG HOXWR
WDARQDO. HIFIHOM GH @&V UHFXWRY TXH VH DGP IQMADQ  HOUHVSHWR SBIGR D B GHUIHFKRY
KXP DQRV\ D @ SDWASDFIXQ FIXEDADD ®JWDUHP RV OV P KBV TXH GRV KHP RV SURSXHWR
\ QRV SHUP MU DXP HQIBUD® FUHAELTEDG HQ VX J REIHER P XQFISDO

' HABFDQGR HOSUP HUDCR GH JHAKQ

/ D 6 HHUAWBWD 3 DWFXOU KD FRRAECDGR \ IDAOEGR @ UHDQ DF ¥Q REHQDED GH
DXAHADV TXH KDQ SHWP IMER HODFHUWDP IHOR \ GDRIR AUHFR/GH ©@ $6 MHWD F R O

FIXGDEDQD

( Q FDEEDG GH 3 WHMGHOW KH WHDQ DR UHXQRGQHV [QMJI XEHWDP HQBGN GH WDEDIR
FRQ AIHHQMV IXQARQDURY SYETFRV \BQR GHO* REIHCR ) HGHIDO GHO( VMO GH RARV
0 XQASIRV\ DGHP ¢V UHXQRCHV FRQ QV XV HP SUMVDV \ R JIXSRV HP SUHV DGV TXH GH
DOXCD X RAD IRWP D KDQ P RAMIDGR DO YQLQMJI V HQ QXHV W 0 XQHSIR



(Q @ 6HUHABD GHOS$\ XQBP HQR V HUDO DURQ UWHXQRQHV GH WDEDR F R
SXWUCDGHY ) HGHDBN (MBUBN - XHF N $X[ MUV &RPIV DGRV (NEDBV F R
UHSUAVHQEQMY GH @ LQFEIDIYD SWYDGD GH DVRFDARGHY FYIBN GH F R MW GH REWDV \
SDWFSDAXQ HQ AYHWRV & RQVHRV 0 XQHSDBN RF 36DQER QY KV R FDURV HQ HB F R R
BV VRQVHFHBUR WFQEFR  YRFDODVHVRU HQWMH RARY DGHP GV GH F RWECDUGY WDEDIRY

2 EVHLYDQGR HQ WGR P RP HQR HOPXP STP IHQR BUDO ® SAUDIEDG \ HOMV S\R F R B
LOMI UDQMV GHOEXHSR HATFR D @ IHAKD HOMH 2 WEQDUDV ([ WDRWEQDUDV\ 6 RBP QHV \H
KDQUDODER  6HVRQHV GH&DEITGR \WP QQGRY HHQ\WRBO  DF XUERV GH BV F 0BV
KDQMGR SRUXQDQP IGDG\ HO  SRUP D\RWMD

(Q @ -XQW 0 XQFSDOGH 5 HFOWIP HOR HWQEAP RV FDWMDV GHO6 HY ER 0 [OBU
1 DARQDOFOVHV \ DQIASDGRV\ WP IV R

6H H WQAHRQ GRAXP HORV GH ®V ALHHOMY WP WV DGP IQV WY R TXH V H
RIVHFHQ HQ 6 HFUABWD 5 HIMIR UHUHQERV GH IIHURV\ VHCDBN GHV QI F RV BIgADV CGH

IGHQIEDG \ UWMGHQAID SHUWP VRV GH HY IRV V RIDBV \ IDP bV SHP IV R HHDIRV R
SHP MRV CH AHUHY GH FD@NV SHWP VRV SDUWD - DUSHRV\ %DIGNV DQXHJADV SDUD FDWHIDY GH
FDED@®V\ SHBDV GHJID@V HQWH RRV

&RRUECDEP HOM FRQ HO6XSUHP R 7UEXQDOGH - XVIAD HQ HO( VBGR O DQCR @
&RQRADRUD UAVSHAWD WDQDP RV $VDP EGDV SDMFSDW ' HQ &RP XQGDGHV
IDIPQERCRY W@ GRV SRUWHDO DUVRED Y H TXH HQ HOSUP HUIQMQR QR V HXY RHOTXxWXP
QHFHVDUR SDID @ WHQRYDAXQ GH @V - XH DV \ - XHFHV $X[ LMDV HQ F D XQR CH BV
3REOGRV GHOO XQFSIR HQ @V VHP DDV V. IXIHQMV KDEUHP RV GH \MUWP IQDUHV HSURFHV R
UHP WMHQER @V H SHAHQMY UHVSHRYRY DCB RGHU- XAE DO RFDOSDWD TXH V' HH WHQEDQ OV
FUHGHCADGN \ QRP ELDP IHQRY UVSHALY R TXH SRV MURIP HQM G VHIDQ HQWHI DGRV D OV
QXHYDV DX\WRUCDGHV



3 DUD HORWBGBFIP IHQR \ XQD FRRUECDF *Q P GV HIFHQM GH \RGD @ HVKF YUD RU GQED GH
O $GP IQWDFIxQ 3 YETFD 0 XQHSDOF HDP RV @ 6 HFUABAD 71 F @D GH* DEIQHWM

5 HDQ DP RV FXDAR FDSDRMIFIRQHY D P DQHD GH IQMRGXFAXQ GH ©@ SOQHDAxQ HQ HO
QHYR $\ XQBP IHQR HQ WP DV GH IQGXFF xQ SOQHDAxQ\ RUDQ] DAXQ GH @V QUHDV GHO
JDEIQHW $ SR\ DQGER DGHP GV SHIP DGHQMP HQM D @V GALHHQAMY 2 DV 0 XQE SDBV SDUD @
UHVROFIXQ GH FRQ@RY\ DFAIRQHV GH SDIWASDFIXQ FAXEDAD

SWCAXQ \ GVEXFXQ CH GRF @ HORV WHFIEIGRV HQ HO$\ XQIP HOR HQMH OV
GLHWHOMY QUHDV GHQJ DEIQHW P XQEISDCSDUD V XUHVSHF D DIMQAXQ\ UHV SHWD

6H FRROEOQx FRQ HOUMWR GH @OV 2 UDV GHO$\ XQBP IHOR @ DWCHxQ \  UHVSXHV BV
IDYRUIDE® D VROIHWGEHY FIXEEDV

( OERDAxQ \ HOWHID CH @ JX® FRQUXEY DP XQF 8DOGH \REDV OV QUDV GH ©
DGP IQMRDFIXQ SYETFD

$ DY V GH @ 6 HFUAWBAD 71 FQED VH FRRUEQx HODSR\ R TXH GXUDQM @ YA D V IR DD CH
PDJR\ ®V GCHV GHOP HV GH DEUOUWHHEIP RV FRQ @ XQGDG P xYQGH @ 6 HFUABAD CH
) IDQ DV GHQ WBIGR DIMQAHQGRD  SHWY RDV GH 9@ + IGDOR $ WP DA GH BV ,QDQM
* XDED®D] DU 6 DQ 1 IFRDV 7 RBIQICR 6 RBIGDG GH* WDF DR 6 QQFKH] \ 9 1@ GH $ UV BV SDWD
O WHHSHxQ GH SDIRV\ WP MV GH V XFRP SHWCQAD / IFHQF ID GH FRQGXF U 5 HUHQGER DQXDO
GH FRQUROYHKIEX@U \ $ @B GH YHKEX®Y QXHY R

&RQ GLHHOMY WHXQRGHV GH WDEDIR HQ RIIFIQD \ HQ F B SR FRQ SHWRQDOGH * REIHER
GHO( WIGR DVOFRP R HORHID GH GRF R HQBF xQ GYHWD ®f KHP RV CDGR V HXIP IHOR
FXP STHQER FRQ BV WHTXHUP HORY GH BV GRV FRP SIRP MRV VXUIIGRV HQ UHXQXQ F R HO
* REHUDGRUGHO BGR WHDWYRV DCBUR. HAR GH @ SOQI WDWBGRWD GH DI XDV UV GXDBNV\ D
O UHKDELOFIxQ GH XQGDG GHSRWYD GH 9 I@ + IGDOR



61QGFDWWD 0 XQHFSDO HQ VX FDUAMU GH UHSUMVHQEQM ®UDO GHO $\ XQIP IHQR KD
GHVHP SHCDGR RSRWCDP HOM @ DMAxQ QUHAD D @ FXADADQD \ @ GHHOD \
SIRFXUDFIXQ CH BV IQMIHVHY GHOS$\ XQIP IHOR HOWH RADV DFFRQHV V RUHV BQ OV
I XIHQMV

$WQACRD XQSRFRRP QV(H SHYRQDV EUQECQGEREN DV NRUD MUGIFD\ F D@ DADV D
QV IQAMWARQHY FRUHVSRQAHQMV QY \F RQHV SDWD DXAHQFIV GH P HADF xQ \
FRAMAxQ FHBREWDQR FRQYHQRV GH DGHXGERV UHSDIDAXQ GH GDXRV P DMUDBN
GMRCHV\ FROMYHQAD

BHH SIGHRQ  SHP VRV GH IQKXP DF xQ H KXP DF Q\ R SHP IV ReH WDMDGR QDF RQDO
GH UMRY VI XIHQER BV @QHDP IHQRY ®U DBV HV BEGF GRV

5 HVSHBIQER HQWRGER P RP HQR VXV JDUDQ@V OERDBN KHP RVILPDER  FRYY IGIRVF R
H WDEDMGRUV GHOS$\ XQBP IHQR @ TXH HTXLYD®I D XQD FDQIEDG SRU

FRQYHQRV IDWEDGRV DQM @ - XQI GH & RQAMDF ¥Q\ $ UEMD GHY V DIER

&RQD®' HHQRUD 3 YEGD GHQ VWIIGR UHD@) DP RV GRV - RIDADV GH $ WCQF %Q & IXEDEDD
DXQDGR D @ YIMWB SHIP DQHOM SRUR P HQRV GRV YHF I DCP HV GH XQ' HHQVRU EUQEDQER D
O SREOFAxQ DVHVRUD \  UHSUHVHQIUFx Q MUGIED J IDMIVD

7HHP RV XQ &RQYHQR GH FROERWDF Q F R HO&HQAR GH - XWIFD SDUD 0 XMUHV GHO
(WICR DSR QQGRRV HQ IQAMMARGHY HGXFDIYDV FRQ WP DV SDID & MYHQHV CH
SUHYHQAXQ GH GHOR\  EIHHAWBUSVIERBJIE R

&RQ @ * XDWED &LYIOGHO( WIGR D WDYl V GHO&RQY IR GH F ROERWDF £Q H IV MDM
UHFLELP RV VX DSR\ R HQ FKDUD) GH SUHYHQF £Q GH F RVXP R GH GURIDV D QXHV WV MYHQHV

$ MDYl V GHO&RQYHQR GH FRDERDF ¥Q SRUSDWM GH @ &RP IMxQ ( MF XIYD ( \ABMUOGH
$\WMQFxQ D 9 GMP DV BHFIEIP RV VX FRDERWUF £Q F R \B@UH QUIIGRV D V VGRUHV SYETE R
GHO$\ XQUP IHOR \ GHO60' ,) \ D 0 DRV FRQ ® WP DV GH DIMQF £Q D Y MRDV \
EX@LQ)

' H O 3REXWDGAD $JWDUD \ GH BV 6 HY GRIAV GH @ 1 DFxQ BFEIP RV VX DSR R HQ
QXHVDV IHUDV GH VHIYIFR\ RDEDV GH DIWQFLXQ FIXGDADQD



6H KD WDEDMIGR GH @ PDQR FRQ @ ,QVEF D 0 XQF SDOGH @V 0 XMHY EUQEDQER
DVHVR® MUWIFD \ SUIRMAAXQ D YO MWDV GH YRBIGFD GHV B @ SHY SPW DCH JT QHIR \
DFRP SDCDP HQR DQM @V DXVRUGDGHY F R SHMOMY SDID @ MWD GH V X GHUF IRV
DWQGEHQGR WP DV GH DP HQD| DV SUYDF %Q LB DOGH @ GEHBG GMRCHV Y RBIQF D |DP IaDU

$XQDGR D ® DQMIRU 6 LQEFDMUD FRDERWD HQ B V IXIHQMY WP DV

. 6 HFUABUD HYIFX\WYD GHOWMP D P XQEISDGB,3,11$

. &ROERDAxQ\ FRREGQDAxQ FRQHIGHSDWBP HQR GH 6 HIXUGDG 3 YEGD 0 XQF $DO

. $\WQFXQ GH DXAHQADV \ VHIXIP IHQR GH B DVXQRV MUWBE R DQM OV DX\RUCDGH
P LQMMIDBN MAEFDBN HQ P DMUD SHQDOGHORDEDR\ F IO

e * HARRGHV | BHSUVHQIFXQ HQ GLHUHOMY GHSHQGHQADV GH JREIHUR FRR ® HV
&21%$* 8% &) ( 6$7 HW

. 6HPURHIFDWRIR GH EIHQHV P XHEGN GHGH\ XQIP IHOR\ V HIH HIXHEBURQ B ELHQHV
UFEGRY SRU @ DCP IQVMDAxQ V BHOM \WQHQGR XQ F RWRO \  DF Q) DF ¥Q
SHUP DQHOM GHOLQYHQBUR JHQHDOGH EIHCGHV IQFGIGDV OV DGTXIME RQHV GH EIHQHV
P XHEBN FRP R KHUDP IHQBV P REWDUR\ HTXISRV GH RIEICD



&ROADARWD ,QMID HY HOXWDQR GH FRQARO YUIDQAD \ IV FOYDF ¥Q GH ®V EIHQHV GHO
SDWP RQR P XQHASDO WHD@ DQGR \BP Ell Q HQ HVWIR\R DSHIR DOP DUF RMUIF R DFF IRQHV GH
FDUCAMUSUHYHQIYDV \  SXQUYDV SDUD HOFRUHAR GAVHP SHOR\  DRWDFIXQ GH BV VHYIGRUIHV
SYEGFRV SURP RYIHQGR HOXVR FRUHF RVGH ®& WHFXWY/ R D 11Q GH P HRIDDU @ F [BEDG HQ @
SUHBFIxQ GH ®V VHYIFRV SYEGFRV TXH F RIHV RQGHQ DG\ XQIP HQR

' HMIBFDQGR HQ HCBUP HUDCR @V VLI XIHQMY DF IRQHV

(Q® WP SRV\ IRPDV TXH PDUD @/ H GH ( QWD 5HFHSF£Q GH BV 5HF XV R
3YEGRY GHO( WIGR \ 0 XQFSIRV GH 6DQ / XIV 3RRV OFRQ ©® DWEXF xQ GUDOTXH G
FRUMVSRQGH D DOxW DQR GH YLJIOGQAD P XQFISDO GH P DQHD REHDED\ VQF RWDWP SRV
VH FRDER¥ HQ ©® WDQUEIXQ GHOJREIHUR P XQEISDODQMUIRU DODF YO D SDMUGHO  CGH
RAMEWH VH FXP S HQ XQ FRQ @ HQUHID GH ®V IQRWP HV GH JHV MQ GH F D XQD CH
OV 2 WDV PMP RV TXH IXHIRQ WLLDGRY SDID ® HHARY GUDBN RSRWMQDP HQM D BV
' HSDWBP HORY GHOIDPXDCH\ XQIP (HOR

' H HQHR D MQR VXSHYIVDP RV @ HQWHID UHFHSF %Q GH XQ IXQFIRQDUR GH @' I R
GH ( GXFDAXQ &XAUD\ ' HSRUM \ GHWHV GHO HSDUBP HQR GH) RP HOR $ J URSHRXDUR \
( FREJO

$ AQEDUD SUHVHOM $ GP IQMADFIXQ 0 XQESDO GHOAMR GHOMUP LQR ®UDCH LJIGR VH @iy
D FDER HOSURFHVR GH SUVHQEFIXQ GH OV HF BIDF RQHV GH &RQFOVAQ\ GH ,QER GH &V
IXCARQDURY SYEGRV P XQESDBN UAVSHALY B HOM V BHOMY \ HOMDQMY &V V BHOMV
FXP SCHIRQHQ XQ \ BV HOADQMV HQXQ

&XP SIHQGR HQWHP SR\ HQIRWP D HQP D\ R WRGR HOSHWRQDOGHDS \ XQUEP IHQR SURV 1w
DQM @ & RQIDEUD VXV' HFOWDARQHY GH 0 RALIFDF ¥Q

( Q®V P HVHV GH GAHP EUWH D HHIR V HFRDER F R @V GHP QV 2 UHDV GHOB\ XQIP IHQR
HQ HOSWKRAHVR GH UVSXHWE \ V BHQEF xQ GH OV REVHY BIRGHV GHO ,QAMAR CH
) VD@ DAXQ 6 XSHURU GHO( MBGR ,)6( (Q PDJR DSRDQER D @ &RRUEQDF xQ CH
" HVDUIR@R 6 RADOD XQFSDOWHAEIP RV D SHYRQDOGH @ & RQADAUD 6 RFIDOGH * REIHIR GHO
( VBGR SDID @ YHUIFDAxQ GH GRF R HQRV F ® SO QGRVH FRQ \RGRV BV @HDP IHQRY
HABEGHGRY

+HP RV SDMFISDGR HQ @V WHXQRCGHV GHO&RQUHR CGH ' HVDUIRTMR 6 RF D00 XQF DO
YU IOQER @ FRUHAM DSTDAXQ CH &Y GRV IRQGRV TXH IQMIIDQ B WF XIRVGHBE DPR -\
UDO DGR DGHPQV HQ FDPSR @ YHUIFDF xQ GHO HWFER F RIHFR GH ® P RORV
HVSHFALLIFDFIRCHY WFQEDV\ @ SDMASDAXQ VRF DCHQ OV UHVSHRALY Y REUDV



( QWP SR\ HQIRWP D FRQWCD @ IQRWP DFIxQ TXH B FRUHV BQGH DB\ XQIP HQR F D
PHV\ GH P DQHD WP HADOUHVSHALY B HQAM VH WDEDD HQ HOIDGR GH OV SOVBIRWP DV
HARMIO QDFIRCDOGH \WDQVSDUHGAD

3 HP DCHQMP HOM FRQ DVHVRIDV \ ACRIR @ &RQWD ,QMID FRODERD GH IRPD
SUHYHQIYD FRQ HOUHVIR GH @V @ WHDV TXH 1QMIUDQ HO* REIHWR 0 XQFISDO SURP RYIHQGR HO
XVR FRUHAR CH &V WHFEXWRY SYEGRV \ HODF ¥DU DSHIDGR D @ G\ CGH ®V V WY GRUHV
SYEGFRV

3DUD FXP SWFRQ QXHRY REMMYRV HOHBP HQR P QV Y IRVR F R TXH F RMIP RV HV V@
GX@ HO BFXUR KXPDQR REVHYDQGR TXH HB QUD GH UFHQM F HDFIXQ HQ O
DGP [QVWDFXQ KD SHP MER XCD DGHRXDED JHAKQ GHVDUR®R \ RUDQ] DAxQ
H ®V HP SBDGRV DVOFRPR GH VX UASHAY ¥ QUHF FRGHV \ GH OV REQIDF RQHV
HP DQDGEDV GH VX UHDAxQ @ERIDAFRQHO  $\ XQBP IHQR

/D' IWHFXQGH 5 HAXWRV + XP DQRV\ 0 DWUD®N KD UHD@ DAR @& VLI XIHQM

( OERDAxQ GH FROADRY OERDBN FRQ SHYRQDOTXH SUHABQ VHYERV SDID HO
$\ XQOP IHQR\ 1 RP EWP HORV

( OERDAXQGH  FROADRY GH IIQTX\WR SRUD F RFXV %Q GH OV UHDF RQHY OERDBN GH
WDEDNIGRURV P XQFISDBNV

( OERDAxQ GH FROMDRY GH F RIIGHF DOEDG F R HOSURSXVWR GH SIRMIHU @
IQRWP DFIxQ VHQVE®! R FRQIGHQADOTXH WHTXIHD GH VII® SDD HYMIUV 1B @Y XDED D
WUFHURY QR DX\VRU] DGRV

& RQURAEH $ VIMMQAID D WDY! V GH IHBMAKHF [TRU

5 HSRUMV \  HDERUDFAxQ GH @ Q<P IQD GH B \WDEDAGRIHY JHQHIDQER KDWE @ |HF 1D
REQUDV QRP IQD TXIGFHQDO\  H WDRWGCQDUDV SUP DV'Y BDF RQDBNV DIXICDTGRV\ GHWY

H WDRECDUD VP I OUD O SUP D YDFDARQDO
&RQAMRO. DXWRU] DFIXQGH  SHURGRV Y BDF RQDBY DMOF RRGHSHP IV RF RIRPHD @

/ H ) HGHIDOGHO7WDEDRR \ GH @ / H GH ®V 7 IDEDAGRUHY DO6 HYIFIR GH OV , QAMYF RCHV
3 YEGDV GHQ WBIGR GH6DQ/ XIV3RRV O

,QMJUDFAxQ\ RUEHQ GH H SHAHQMV XQWRURY GHCSHY RDO

&XP STP HQR GH @V REQ) DARGHY GH WDQV SUHQAD DWDY! V GH @ FDSWWD\ F MID GH ®V
IRWP DRV TXH G FRUHVSRQEHQ DOQUHD GH 5 HRXWY R + XP DQRV D OV 3 OWBIRWP DV ( VWBAMBIO,

1 DARQDO



5 HVDAQER DAHRQDADV DRAMGEDGEHV V IXIHQMY

IXFIRQDURY SYEGFRV HQMH 5HIIGRMHV 6 QAFR \ 7IWOWHY GH ®V GIHHQMV
' HSDUIP HQRY EDR ©@ GUHAW] GH @ &RP IVQ( V BMICSDUD HO RUBGBF B IHQR , QAMYF RQDO
CH®V 0 XQASIRY &(),0 GH* REIHUR GHO( VEER \ DQM @ 8 QYHWY EDG GH 0 DIMKXDD
6DQ /XIV 3RRVO FXPSMHRQ FRQ V X REODAxQ GH FHWIFDUH HQ F [3DF @GHV
FRQRAP HQRY\ KDEIGEDGHY SDUD GHV IR SHEDWY/ HHQ VXV GIHHQMY HOFDU RV SYETF RY

6H @R D FDER XQ FXUR GH I3 IRRF R / RIOWF D $GP IQMIDAIxQy QUIIGR D XQ \REO
&H  IXGARQDURY SYEGRV P XQASDBN GREQERBY GH F RRFRIHORV \  KDEIGEDGHV
QHFHVDURY SDWD RUDQ] DU\ HAFX\BUHY IRV GH P DQHD HHF D UHVSHIBQER OV GRP DV\
FRWXP EUHV HAREGRIGDV

+HP RV KHFKR XQ HVIXHJ R SRUFRQV DU HQ XQ QY 19U RIDEG! @ Q<P IQD JHQHDO
HQMH IXQARQDURY GH HBFFIxQ SRSXOU HP SBDGRV GH F RIIDY D \WDEDMGRUAV HQ REWDV
VHYIFRV\ GH VHIXUGDG SYEGD @ Q<P 1D DRMDOGHSS\ XQOP HORHVGH  HP SBDGRV
3 DU @ VHIXQED TXIGFHQD GHCP HV GH DIRWR SDV BR VH SDJ x XQD Q<P IQD TXIGF I§DCBRU

$06 MMP D GH $ GP IQMADFIXQ 7UEXWBUD 6$7 GHO* REIHUOR ) HGHDO FRUHY BQAHQM
DQP SXHR 6 REUH @ 5 HQI SRUMOARGHY D B HP SBDGRY GH RANEWH DCP HV GH DIRWR
KHP RV FXEIHWR © FDQIEDG GH

$ QM @ 6 HFUABWD GH ) ICDQ DV GH* REIHWIR GHO{ VWBGR SRUXQP RQR GH
KHPRV GDGR FXP STP IHQR DO SDIR GHO GHO [P SXHR V BWH HRIDFRQHV SRU
UHP XQHUDFIRCHY DOWDEDIR SHYRQDO [P SXHWR V IBUWH @ Q<P IQD  UHOMY RD &V P HV N GH
RAMEWH GH D DIRWR GH



( QHCP HV GH QRYIHP EUH VH FROAMA x HCRRP W 0 XQIF SDACH 7 WDQVSDUHF D \ FRQHAIQ
GH PHRDU HQ @ FDEEDG GH IQRWP DF Q SXEGFDAD HO&RRWEQDGRU GH @ 8 QEDG GH
7WDQVSDUHGAD KD EUQEDER FDSDAMIAXQ JHQHDO D WWGRV @Y VXWRY REQIDGRV GHO

$\ XQIP HOR
( Q FXDQR D VRIAWGHY GH IQRPPDF xQ VHKDQ UWFEIGR D WDY IV GH @ 3OWIRWP D

1 DARCQDOGH 7 UWDQVSDUHQAD D @V FXDBNV RSRWNQDP HQM HQ P SR\ HQ IRWP D V HBV KD
DGR IHVSXHWD

* DADV DODSRR \ FRPSIRPIVRGH \RGDV @V 2 WDV TXH IRPDQ SDW GH @
$GP IQVWDFIXQ 3 YEGD 0 XQFISDO HQ HOY@P R UHSRWM GH Y HILIF BIxQ FXDQMAMY DGDGR DO
JIDER GH REVHYDGAD D ®V IQAFDGRIHV GH HY BDF xQ D ®V 0 XQASIRV TXH \MH @
&RP IMxQ ( WBMBIOGH * DUDQUD GH $FF MR D @ ,QRWP DF xQ 3 YEQF DGHO( VIER GH 6 DQ/ X1V

3RRVO&(* $,3 GHRPANEWHCH DCP HV GH DIRWR GH SURP HADP RV XQQLY lacH
FXP STP IHOR GH @ IQRWP DAxQ SYEQF DGH RIER GH XQ FR IRP DRV
SXEQFDGRV GH JHQHIDGRY

( QFXDQR D FXP STP IHQR FXDOIMY RDYQ QR V HD UHD@Q DAR\ HV I RV DOSHQAHQM CH
VX HP MxQSRUSDW CH D &( * $,3

$ WDYI VEHO@' IWHFAXQGH & DIMWWR 0 XQF SDO@IYDP RV D FDER B VLI XIHQM

6H FROAMA x HO&RQUMR 71 FQFR & DMMWDOO0 XQF §DO DSUIREX @V \BEQV CH Y [BRUHV
XQMURY CH VXHR \ CGH FROMKFAxQ SDUD HOHWUF ER 1M @ ] RQLE QCRWH HO* WD
SUWEDD GH @ &DEHAHD 0 XQHSDO PIMWP DV TXH IXHRQ DSUREDEN SRU HO &DEICGR
SRWMUIRP HOM SRUD / HIIMDWUWD / RFDQ. SXETFDGDV HQ HCB HUXGAEFR 2 11IF DOGH V DER

6HHP SDARDIRY QXHYRV SUHARV DXP HQEBQER XQ P QV HOBDAXQ P XQF $DO
WQHQER XQ \RWOGH SHARV UHF DXGOQGERV HHQ HOSHURGR TXH V HIQRWP D SRU
IP SXHWWR SUHADO ® TXH UHSUHVHQD XQ P QV F R UHVSHAR DOY@P R DCR
GH O $ P IQWMDFAxQ 0 XQFSDDQMIRU

SHAEPRY  WDVDGRVGHGRP IQR UHF DXGOQGRY HKQREO

(OERDPRY  SHP MRV GH WEAYW*Q HQ 7DQTXH GH / XD 3UHAWWD CGH @ &K
5 IGFxQ GHGB HXJIR &RUFRYDAD ( O HRFR 9HCDAWRY 3 HAUMUD GHOY DJTXWR 3 HRIMBRY / D
5HGRQED ( O=DSRMR 6DQ / RHJR 6DQ ,JQDAR 9D®I GH 6DQ -XDQ \ @ &DEHF KD
0 XQFSDO5 HADXADQER



6H KDQ DWQ@DER  QVPHRV RIEDBV HQ &DEHF WD &RURY BD 6DQ / RHJ R
&RURYD® /D 7DSRQD =DSRWMR 3 HGUHD GHO7DQJTXMR ( O HRGAMZ 9 HQDGMRY 9 DA GH
6DQ- XDQ 6BV 6DQ,JQDFR 7DQTXH GH/ XD &KDQFDTXHWR 7DQTXMR GH6DQ) UDQF Y F R
/ D5 HGRQED &R RWM 5 IGFxQGH® HXIIR 3RFWR &RID RGHV\ / OGQR GHO&DP HQ

6H FROIXR FRQ @ FDPSDID K&DEMMR WM DFRSXDy FR G QP HORV
RSRIWQIIERV GH SWHARV \  HDERWDFxQ GH SOQRV D EDIR FRV RV GUIGR D ® SURFHV R GH
VXEQYMxQ\ VX SRAMIRUHVFURMUDAXQ HQ (2 MR GH1RYHPEW ( O HRGFMR 6BV
3HRMBY 5 IGFxQ GHOB HXJIR &RUFRY BD 3 HAUHD GHO7DQTXMR / D 5 HGRQED 9 HODAWRY
7DQTXMR GH 6 DQ) IDQAVFR 6DQ/ RIHJ R =DSRMBR 3 UMWD GH @ &K 7DQTXH GH/ XQD \
& DEHFHWD

&RQIXDP RV WDEDQER HQ @ F [P SDXD GH QRP HQFOWWD RIFDOHQ FRP XQGDGEHV
RIIFIDD DAxQ\ DMIQDAxQ GH QRP EUH GH V X/ F EBNV HQ 3 HGUHD GHO7DQTXIWR \ =DSRIMR
UHFEIHQER VXV SUIRSXHVBV VH RIEDODIRQ QRPEWV D F BNV (DWE QGRV HRV \ D
H MMMV V@ D XQD HQ=DSRIMR V HBI DV Q¢ QRP EUH QXHYR



7 WDEDZP RV HQ @ HDERWDFIXQ GH | RQULE BIxQ GH ® &DEHF KD SDUD @ UWHIXOU) DAXQ CGH
SUHARV GHOXQGER P XQESDO



6 H HDER HOSOCGR GH ] RQUFDFIXQ GH @ DP STOF £Q QXHYD GHCSDQMXQ P XQFLISDO SDUD
P D] [P 1] DUVX X\R

$ @ 2 IIFED@® GHO5 HIIMAR &LYIO GBI EUQEDP RV \RGDV OV IDAMEDGHY H IQV R RV SDID TXH
SXGAHD FXP S FRQ VX REMIYR GH IQV BEIU\ GDU SXEMHGDG D ®& DRRV \ KHF IRV
FROAMAIYRY P RALIFDWRY \ H WDIYRV GHOHMBIGR ALY ©GH @V SHY RDV IMF IV DURDQER
HQ HODCR TXH WH IQRWP D DFF RCHV GH V XWDEDR  KDAIHQGR XQ HV XHJ R GDUR SRU
EUQGEDUD BV XVXDURV XQWDR AJCQR DF RIBUHOMP SR GH HY $UD HQ VXV WP Wi\ DSRUBU
HOSURIHMRCDOP R TXH SHUWP DCHOMP HOM ®f KHP RV SHAGR TXH FDUDRMUE HD VX SHY RDO
HQ @ DIMQAxQ DCBYEMFR UHD@M) QQGRVH @ V IXIHQM
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" HHAWW\REO  WHVAHQRY QRYHQD\ F QFR DRBV FHWMEDGDV KDQ VIGR HQWHI DADV GH
PDQHD JWDWMWY D SHYRQDV GH HV BV R UWFXURY R HQ WP MV GH XUHFD HQ
FRRBQDFXQ FRQHCRUDQWP RGH' HV IR ,QMIWDOCH @) DP D ' ,) P XQEISDODAIXDO

TXH OV TXH VH HQUWHI DQ SRUGA DOHUV XSUP HID DF IVCH CDAP IHQR

(Q®& PHWHV GH IHELHR MR \ DIRVRV V HKDF HHOGHV KHQR HV §F DOGH DF W

HVFROUWHY DEDUFDQER ®V QYHBV GH N@HU SUPDUD \ VHF )XQGDUD H SIAl QARV H
TXIQHQRY FXDUHQW\ QXHYH DRRV FHMUFDGEDV
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6H @YDURQ D FDER ,QVAUSARGHV GH QDAP IHQR GH SHWY RDV FRQ SDAV P H IE @RV
QDFLGDV HQ HOH WDQWR RRU QQERY BV DVOD GREG! QDARQDIEDG\ UHF RRFILQGRV BV BV
GHUFKRV\ REQ DARQHV FRP R FIXGDGEDQRY P H IEDQRV

&RQIHKD GHPDRM VHDF Xax D@
®FDEEDG GH (O&R RM HQ XQ HVXHJR SRU
DFHFDUH D OV FRP XQGDGHV P QV DOV
VREWH ® EHCHIFRV \ WDP M4V TXH VH @IYDQ D
FDER HQ OV RIAQV GO WIMWR RAYO
DWQAHQGR GDBV FRQ DVANRD |\
VROFWGHY GH GYHWRY DRRV

( QFRRECDAXQFRQ M IWHFFAXQ GHOB HIIWAR & LY O3HY WICR\ F RMUIQER FRQV X7 \MNOUD
/IE " HVLO DUEHQ xSH 6HUD HO  GH VHSWHP EUH HQ 3 UAVIGHGHD 0 XQE SDO@IYDP RV D
FDER @ k&DP SDXD GH ( QP HQEDV \ &HWIFDFRQHV Yy FRQ HOSURSXV\R GH DF MF )\
IDAMBUGH P DQHD J DM BV VHYIEIRY U MADBN D © F XEDEDQD J DUDQW DQGR HODF IV R
DWEP MV TXH IRMEBFHQ @ FHW] D MWED GH OV\ BV KDEMIQMY GHCP XQEISIR

' XIDQM @ RUDAD VH RRUDIRY HP IHQEV DAP IQVEBY ©  FHWME BIRQHV \
DQREFIRGHV P DUICDBN HYMIQGR JDVRV DAERQDGN \ WDVMDGRY D RV IQABGF DV
HAD\DGN

$XQDER D OV DQMIRIHV HQP IHQEDV HQ @ &DP SDXD WHDO DA HQ HOUHV RVGHODXR FRP R
WP MV RECDURY @ 2 IIED@ GHS HIMR &LY (DMQEx  F DRVP GV



(O FDRFH GH IHEHHR FRQWQEP HOM FRQ HO60' ) VH@®IYDIRQ D FBR &/ \D
WDAFRQDBN 0 DAUP RQRV & LYIBN & RBFLY R \REE HOM JIDMMNV VHOGR HQ HY BVHAFXQ
FXDWR SDUHV GH OV FRP XQGDGHY GH&KDQF IXHR\  GH 1 RYIHP EWH

3RUSUP HD YH HQHCP XQHSIR HQXQDYDQFHHQ @ LIXDGDG\ UHV MR CH ®V F XGDEDQRV
@IYDP Rv D FDER HCsUP HUP DWP RQR LI XDOMUR

&RQIHFKD GHPDRCH VH DF Xax D @ @FDIEDG GH ( Q&R RM HQXQHV XHJ R SRU

DFHUFDWY/H D OV FRP XQGDGHV P QV DBIBCDV VREWH BV EHGHIEIRV\ \WDP MV TXH V HBIY D

FDER HQ OV RIFICDV GHOWI MR AYIODWQAHQER ~ GFDBN F R DV NRMD\ V REWGHV GH

QYHWRV DRV

. ' MO DAXQCH DRADV GHVCH KDWD

. &HWIFDAXQGH WGV OV &853 FRQG\ HQED RIF DO @ DAV DDA GH QDAIP HOR

. ' UMQDAXQ CGH IPCIHGHV GH DAV ® TXH IDFQB WP MV F R R HQP IHQEDV
DGP [QVDWDV



( QHVM SUP HUDCR GH P DQHUD UHVXP IGD WHDQ DP RV @V LI XIHQMV DF IRCHV

6H FRQRWP x HO* KSR ,QMAEAVASTDUR SDWD F RG XYDUHQ @ WP D GH GHHV RCHV CGH
®/ DUKLYRV \ GRFXP HORV TXH IRWP DQ SDUM GHO$\ XQUP IHQR SDWD V XJHVIQ \
UHVIXDUER

6H DMQGx \ GR UAVSXHB DV RFWMGHY GH IQRWP DAxQ QUIIGDV SRUCWHDV TXH
FRQRUP DQH®5\ XQIP IHQR

&DCD P HV VH FXP SBI FRQ VXELUD IQRWP DF ¥QF RIHV SQAHQM D OV SOMARWP DV ( AWIMIO
\ 1 DFIRQDOCH 7 WDQVSDUHGAD

&XP STHQER FRQ @ \BUHD GH RUDQ] DAXQ\ FDMLIE BlxQ GHOS UF KYR GH & RQFHORDF %Q
VH WDEDM HQ @ HDERDFXQ \ GH BV ,QV WP HORV CH &RQUXWB \ &RQAROS UF KY \VDIW/R
&XDAR * HQHIDOGH & OMLIFDFIXQ $ UF KY&/ D SDUD VX SRV MIRU YDIEDF £Q \  DSTF B Q
GHOAR GHOB\ XQIP HQR SDUD FXP ST IHQR HQ P DWUD GHWDQV SUHGFID

6H UHFELx \ GR HOADAD D IQYHQBUR GH DUFKLY RGH F RFHQWDF xQ SDUD UHV XDUER CH
GRAXP HQBFIXQ FRUMVSRQEHQM DOCUHD GH 7THVRHD VEWH ,QUV R\ (JUW R CH ©
$ P IQMDAXQ 0 XQFISDO H ®/ DRV \ FRQ XQ \RIBOCH
GUDRV

/ D 740U GHO? WD GHO$URKLYR P XQIF SDOWRP x HO7 DU GH ,QV HISF £Q DO5 HIMR
1 DARQDOCGH $ URKLYRV GH FRQRWP IGDGF R &V DUBX®Y CHO/ H * HCHDOGH $UF kY R
/*$ IWDFAXQ 9,,, GHO( WBVMR 2 UOQFR GHO$WF KYR * HQHIDOGH @ 1DFQ \ @
IWDFAXQ,,, GH @ %DVH 6 H \B SDUD @ 2 WDQ DAXQ\ ) XQFIRQDP IHQR GHGB HI LV WR 1 DF RQDO
H $UKLYRV UHDFIRQDGR D @ IQURUSAXQ DQM HOS5 HIMAR 1 DF RQDOGH $UF Y R 51$
HPDQDD GH @ /H * HQHDOGH $UF KYRV SDID B VXWWRY REGIDARV SRUD® PP D

REWMQHQER @ FROANQALD GH IQVFUSFXQ SDUD HOB\ XQUBP HQR GH 9 1@ + IGDOR D6 HILV W
1 DARQDAGH DUFKLYRV

6H FRQIVDQ UHD@ DQGR BV WDEDRY GH UHILV W GH H SHAHOMY FXP STHQGR FRQ @
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