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(O GHPDJRGH VH DSUREX HCB @QGH' HV MIRMR 0 XQF $DOCH - ITXISIG R
GRAXP HQR IXQEDP HQEOTXH HAREGE HRY F LMURY\ @HDP IHQRY P HRGRBJIE R SDUD JXIDU
HOGHVDUR® GHOP XQHSIR ( ERDR F RIRPH D ® @HP HORY \ QRPDIY D GHO
6 MMP D GH 3 OQHDAxQ' HP RAUDIYD SDWD HO HV MIR® GHQ WIGR GHO T[[E R 0 XQF SIRV
VXVIMQBEGRY HQ B SUGAISIRY GH HIFHQF D\ HIE B 6X HJRTXH SUQF SDOHV HOQAY KR GH
SRAFDV SYEGDV P XQEISDBN TXH EXV FOSWRP RY HHCBWRIUHV RF RXP IE RKXP DR F R R
FROMHFXHGAD GHPRIWIEER \ \MUMRIDOGH - TXISIG R DV HXWDQER TXH OV DF FRQHV GH

JREIHCR HVIVQ DEHDEDV FRQ OV GHF Y @DGHV GH @ F XCDADQD

3 DU J DUDQWY DUD FRUHAD 1P SBP HQF xQ\ HWF ¥ ¥xQ GH ®V SURJUDP DV HV BEGF GRV HQHO
30QCGH"' HVDURM 0 XQHASDOHV HVHQF IDOF RMWUF ) KHUDP HQBV TXH SHUP MIQ HY BXDUV X
IP SDAR \ UHVXGBGRY ( Q HM VHQIER HOB@Q GH' HV MIR@R 0 XQF $DOCH - TXISIB R

FRP R GRFXP HQR UHARUGH @ SRAIF DSYETF DP XQF $DO UHTXIHH @ IP SBP HQBF ¥Q
GHCB UHVXSXHWR %DVDGR HQ 5 HVXGBIGRY 0 XQF 8DO3E50  HORXDAHY QUQMI UDGR DGB LV MP D
CH ( YDODFxQGH' HVHPSHCR 6( ' ( BV KHUDP [HQBV V R IXQEDP HQEGN SDUD DV IXUDU
™XH & WRXWRY VWH XWFHQ GH PDQHD HIFHQM \ TXH OV DF RQHV HP SIHQAGDV
FRQUEX\ DQ GH P DQHUD HHRWYD DOGHVDUR@R GHCP XQF SIR

3DW GHWP IQDUTX SWRIWP DV \ SRAF IV SYETF Y GHEHQ V WHY BDGRV V HHP W HO
3UWRIWDP D $QXDOGH ( YDODFAxQ 3$(  ( VEBVKHUDP HQE WV RQGH D OV QHF W E&GEHY GH
HYDGDAxQ GH @V GIHHQMY GHSHQGHQFIV \ RUDQV FRV SYETF R P XQF 8DBNV GH HV MV
PRGR VH IQMIWD FRPR XQD SDUM FXFDOGHOSURF W RGH HY DDF ¥Q GHQAR GHOFER
SUHVXSXHWBUR ( O3$( \WHQH FRP R REMMY RSUQF SDOGHIQU HOMBR GH HY DXDF %Q TXH V H
DSTFDWC D FDGED SWRIWP D DVHIXUDQER TXH @ HY B¥XDF ¥Q VHD DGHF X0GD SDWD P HAU BV
UHVXEBIGRV\ HAP SDRR GH @V SRAIFDV SYETF [V IP SBGP HQBGDV SRUSDUM GHQJ REIHICR

' XUDQM HOHWUAFR IIVFDOHQ FXWR VH RSW SRU@IY DD F [BR XQD ( YDODF %Q ( V $F i DCH
' HVHP SHCR HQRFDGD HQ HOSURIWDP D SUHV BXHV BMR 3URMF R & LY QHOF X0CHV
HWX\WBGR SRU @ &RREQFAxQ GH 3WRMF Q &LYQ ( VIV HY DDF ¥Q HV §FIF D GH
GHVHP SHCR WACH FRP R SURSXVIMR HY DU\ @GP HQV RQDU HOIP SDF RVGH &V SURIWDP DV \
SRA¥DV SYEGDV P HADQM HODQOIVV. GH ®V REMMY R\ P HMV DB @) DRV $GPCQV VH
FXDQMFD @ FREHWUD FRQUGHDQGER \BQR @ SREOF ¥Q SRMFDOF RR @ SREOF Q
DIMQAGD \ VH UHIVD @ HQWHID GH EIHCGHV\ VMY ERV $V © IV R @ HY BDF ¥Q GHWMUP IQD HO
DYDQFH HQ @ DWQFIxQ GHOSURE®GP D R GHF W @G SDUD HOFXDOIXH FUHDGR HOSURIWDP D
SURSRIARQDQGR IQRWP DAXQ FOYH SDUD P HARWDU\ RSWP [] DU JHVMQ GH BV WF XV R\ @
HHRAWIGDG GH @V SRAIFDV SYEGDV P XQF $DBNV
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/ D &RQVWXFIxQ 3 RGIFD GH BV ( WEIGRV 8 QGRV 0 H IFDQRV &3(80 HQVX DUBFX®

) IDFFIxQ$ SQUIDIR WFHIR HADEGFH TXH @/ H 1DF XA DQ{ MF XY RSDUD TXH HY DE®] F D
®V SURFHAP HQRY GH SDUFSDAXQ\ F RV B SRSXOUHQ HOV . M? D QDF RQDOGH SOQHDF xQ
GP RADWD \ ®& FIMURY SDID @ IRP XOF xQ 1QV WP HOBF xQ FRQARO\ HY DF xQ GHO
SOQ\ ® SIRIWDP DV GVDUR® $V @IV R GHMP IQDLL B xUDRV WY Qv EGV GHO
SIRFHVR GH SOQHDFAxQ \ @V EDVHV SDID TXH HO( MF XY R) HGHUDOF RWGEQH P HADQM
FRQYHQRV FRQ ®&V JREIHIRY GH @V HQMEDGHV [HGHDW B H IQGX F D\ F RF HWM F R ®V
SDWFXOUHY @V DFARQHY D WHDM DUSDUD V XHDERWDF ¥Q\ HWF ¥ xQ

(Q VX DUBX® HABEGFH TXH ® UHFXWRV HFRQPIFRV CH TXH QV KQDQ O
) HGHDFIXQ @V HQIEDGHY IHGHIDYDV @V 0 XQE SIRV\ OV GHP DUF B RQHV \MUMRIDBN GH @
&IXADG GH 0 1[IFR VH DCP IQMADUDQ FRQ HIFHFD HIE BD HF RRP @ \WDQV BUHQFD \
KRQUDGH SDWD VDIWIDFHU®Y REMY R D BV TXH HV M GV DGRV HV BEGF LQERV HHQ V X
SCUDIR VHIXQER TXH BV UVXEBGRY GHCHWF ER GH GE IRV UHF XY R VHLOQHY DGRV SRUDV
IOABQFIDV WFQEDV TXH HWIE®] FDQ UV SFWP HOM © ) HGHDF%Q \ OV HQIEDGHV
IHGHDIYDV FRQ HOREMR GH SUIRSEEDUTXH BV UF XV R HF R<P IFRV V HDVIQHQ HQ B
UHVSHRYRY SUHVXSXHVRY GHOSCUDIR SUHF I EHQM

3RUVX SDUIM @/ H * HOHIDOGH & RQIELDGDG * XEHUQDP HOWO HABEGFH HQ VX DUBEX®R
TXH @ ,QRWP DAxQ SUHVXSXHWBUD \ SURIUDP QWF DTXH IRWP H SDUM GH @ F QW SYETF D
GHEH.C HDARQDWH HQ & FRQGXFHQM F R GV REMMY R\ SURUCDGHV GH @ SOQHDF xQ GHO
GHVDUR®R 3 RUR TXH GHEHW WHDFIRQDY HHQ ® FRQGXF 1M FRQ B REMMY R\ SURUGDGHV
GH @ SOQHDAXQ GHOGHVDUR@R $VOSXHY GHEHWE IQF UGV UHV XBGRY GH @ HY BDF xQ GHO
GHVHP SHCR GH &V SIRIWDP DV IHGHIDBN GH OV HQIEDGHY IHGHIDWY ' P XQF $DBV\ GH OV
GHP DUFDARCHV WUMRUIDBN GHO MR ) HGHIDOUHY $F MY P HOM DV © R R BV Y @F XDGRV DO
HWUFIEIR GH G UHRXWRY [HGHIDBN TXH GV KD\ DQ VIGR WDQV HUIGRY $GHP Qv HQ HOSQUIDIR
VHIXQER GHOPIWP R DUBX® VWH HVEEG TXH SDUD @ HY BDFxQ VH GHEHDQ X\ud) DU
IQAFDGRUHV TXH SHIP MBQ GAWMUIP ICDUHCFXP STP IHQR GH @OV P VIV REMMY R GH F [0D XQR
CH®V SIRIWP DV DVAFRP R YIGRXDQU®Y P IVP RV F R @ SOCHDF Q GHOGHY DIRM

(QD/H * HHDOGH ' HVDURMR 6 RFIDOVH HABEGFH HQ VX DUBX®  TXH SDID @
HYDGDAxQ GH UHVXGBGRY &V SURIUDP DV VRF DBV GH P DQHWD 1QY MDEGI G-EHUR IGF UGV
IQAFDGRIHV GH UHVXGBGRY JHARQ\ V BY ERV SDUD P HAUV XF BEHWUD F EDG H P SDF R/
/ DV GHSHQGHQADV GHO ( MPXWR ) HGHIDO HVIMBGN R P XQF 8DBNV HWF XRIDV GH ®V
SURIUWDP DV D HYDGDU SURSRUFIRQDUDQ \WRED @ IQRWP DF ¥Q\ @V IDF @EDGHY CHF N MDDV SDWD
O UHDQ DAxQ GH @ HYDODAxQ ( ODUBBFX®  HWBEGFH TXH @ HYDGDAxQ VHE DQXDO
CHIQHQGR FRP R SHURGR GHOSUP HR GH P D\R DOWHQI GH DEUO\ SRAC WPELQ VI
P XGDQXDCHQ ®V FDVRV TXH DVOMH GHWUP ICH



—i
.n
o3
4
o
=~
4
op
N’
N
~~
4
o
—
&
4
o
&
LO
S
Q\
LO
™

( Q® TXH UHVSHAW D @ & ROVWXFIx Q 3 ROAFD GHO( WEGR / LELH\ 6 REHIDQR GHO 1 [ IFR HQ
VX DWBX®R HABEGFH TXH & UHFXWRV HFRQXP IF R GHO( VIR GH ®V P XQF SRV DV O
FRP R GH ® RUDQWP RV DXWCRP RV V HDGP IQV WUQ F R HIFHFD HIF BD HF RRP @
WDQVSDUHQAID \ KRQUDGH SDWD FXP SIUF B &V REMMY R\ SURIWDP DV D ®& TXH HVMD
GHWZDGRY ( Q HWH P DR HODUEBEX® HABX® TXH HOGHVDUR@ GH @ HQIMDG WH
VVMMOE HQ HO 6 MMP D ( WIAMBO GH 3OQHDFxQ ' HPREFQUIFD TXH IPSUPD V REH
AQOP VWP R FRP SHIMYIGDG SHWP DQHQF D\ HTXIGDG DOFUHF R IHQR GH @ HF RRP @ SDUD @
EHWG\ O GHP RADWDAxQ SRAFD V RDO F XAUDOGHY WBGR\ TXH \WQH F R R EDV HHO
3OQCH"' HVDURM GHOHWEGR GH O T [ IF RGH HV BMRWP D HQ V XIUDF F<Q SUP HID HV DEGF H
TXH HO6 MMP D ( VWBABIOGH 3 OQHDFIXQ' HP RF QUF DVH IQMIUWD SRUGY SOCHV \  SURIWDP DV
TXH IRP XGRQ OV DXRUICDGHY HARMUBN \ P XQFSDBV \ FRQVGHD HQ VXSIRFN R (O
SOQMDP IHQR GH @ SUREGP QWD FRQ EDV HHQ @ WHDIEDG REMMY DIQAEF [ERUHY GH GHV DR
VRADO KXP DR @ SUR HFAxQ JHJ UF DCH &V REMMY R SDUD @ HV WKF YUDF xQ GH SOQHV
SIRIWP DV \ DFFIRGHY TXH WHILLOQ HOHWFER GH VXV IXQFRCHV SYEMF IV V XF RMRO\
HYDODAXQ

3RUVX SDUM HO& xGLIR ) LODQFIHR GHO( WEBGR GH O T[ IFR \ P XQIFISIRV HQ VX DUBX®

HABEGFH TXH HOSUHVXSXHWR GH ( JUHV R GHO( WBIGR HV HOIQV WP HQR MUOIF R GH @
SRAND HFRQxP IFD\ GH SRAD GH JDV RV TXH DSUKHED @/ HI LV WD FRQRWP H D @ IQF DY D
TXH SUHVHQD HOJREHWDGRU \ HQ V XSCUDIR \MJF KR V HGHWUP IQD TXH HQ HOF ¥ RGH &V
P XQASIRY HB UHVXSXHR GH ( JUAVRV V ME HOTXH V HDSWXHEH SRUHCH\ XQBP IHQR ( Q@
IDFFIxQ SUP HID VH HQIHQGH FRP R ( YDODF ¥Q $ODQOIVV. VV.MP QUWF R\ REMMY RGH ®V
SWRIWDP DV FRREICDGRY SRU B HQMV SYEMF R TXH WACH FRP R IIQDAEDG GHAMUIP IQDU @
SHWHFD HO®IWR GH WW REMW R \ PHIV VX HIF BFD FDIEDG UHV XBGRV \

VRANQELTEDG

5HIU QGRRVD @/ H GH 3MQHDFLxQ GHO( WIIGR GHO T[ IFR\ 0 XQIFISIRV SDQMD HQ VX
DUBX®  IDFFIxQ ,9 O IRP XOFIXQ IQAMKP HQEFIxQ FRDERWDF xQ F RF MIDF £Q F RWRO
\ VHIXIP IHQR GH @ HAFXFXQ\ O HY BXDF xQ GH @ HV WM 1D GH GHV DIRTR F RMQACD HQ HO
30QCH" HVDUR® GHY VBGR GHO T[IE R HQ ® SDQHV GH GHV IR@ P XQF 8DBV SRUR
TXH HQ HO DUBX® IDFFIRQHY , \ 9, VH HWIEGFH FRPR FRP SHMGAD GH ®V
D\ XQBP [HQRV HQ P DIMID GH SOQHDF ¥Q GHP RF QW DSDUD HOGHYV MR® HOSURF N RCH
HYDODAxQ GH UHVXEBIGRY
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2 EMMIYR * HOHIDO

,GHOMEDU QDY GH RSRWQGDGH \ DVSFRV GH PHRWD HQ @ P SBP HQBF xQ GHO
SIRIDP D SUHVXSXHWIUR K3 UIRMFFXQ &LY® \ DV OMQHU XD Y BDFxQ REMMY D GHO

GHVHP SHCR GH ®&V SIRIWDP DV \  DFFIRGHV P XQF §DBV SDUD FRQUEXIU HQ HOSURF W RGH
WP D GH GHAMRQHV\ DCP HRWDP IHOR GH @V SRGIF [V SYETF ¥

2 EMMYRV ( VSHFOLIFRV

0 RADUGY BVXEBGRY\ SURGXPRY GH B SURJLDP DV HY BDGRV GXUDQM HOHAF ER IV FO
P HADOM HODQOMY REMMYR GH @V IQAF DRUMV GH UV XBCRV DV CFRR ®V
IQAFDERUHV GH VHYIEIRV\ JHAKQ

$ QDO DUGY KDM@ JRV P OV UHBIYDOMY SURF IEHQMY GH @V HY BOF RQHV H \MEDV\ RARY
GRFXP HQRV GHCBURIWDP D

([ DP LQDUHODYDQFH GH @V P HV GH @V IQAF [BRUAV GH @ 0 DWj GH ,QAF [BRUHAV SDUD
SHWECRY 0,5 HQ HQ UHDF xQ D & DORV DQMIRUMV \  HODY QF HGH @V P HV
HWEEGFI.GDV GH DFXHER FRQ @& SURJUDP DGR

" HMRARU®V SUWCHSDBN DVSHRARV V X FSMEGN GH P HRUD GH &V SURIWDP DV HY BDCERV
5 HYMDUD HYRGFxQ GH @ FREHWXUD \ HCBUHY BXHV RIGH &V SURJWDP DV

" HWVDUR®UOV WHARP HQCDARQHY D SDMUCH O IGHQME B xQ GH OV IRMUG] DV &V UHRV
GH®v SWRIWP DV

2 BEIMQHU XQD ( YDODAxQ ,QMIWDOGHO' HV IR SHCR GH ®V WP DV GH SRGI DSYET D
YDRDGRY HQ @ ( (' PHADQM XQD ) [E 1 1 DUDWY D XD ) IFI0 GH 0 RMRUHR |\ XQD
( YDODFxQ TXH YDBUH GH P DQHID EWHY H/ YGHV IR SHOR HQ GV MV CUHDV
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&ROMQAGCR * HOHIDO

/D ((' GHOSWRIWP D HQDABGR HQ HO$CQH R VH GHEH UDQ DU P HADQM WDEDR GH
JDEIQHM \  YQEDP HOM FRQ EDVH HQ @ IQRWP DF xQ SURSRIFRQDED SRU OV XQGDGHV
UHVSRQUDE®N GH @& SIRIWDP DV\ @V XQGDGH GH HY BOF £Q / D IQRWP DF xQV H RV EHD
YDIEDAD BOR HQ VX FROMQGR\ FDIEDG SRUD 8 QDG GH ( YDODF xQ

&RQ HOREMMYR GH FRQUEXIUD @ WP D GH GFVYRCHY O HY BDFxQ VHAYE®&H HQ FQF R
\MP DV

5 HVXABGRV [ICDBNV GHOBUWRIWP D / DY MRDF xQV EUH UHV XBGRV IICDENV GHEH F RWQHU

. / RVIP SDRRV GHCSURIWDP D FRQ EDVH HQ & KD@) JRV HQF RMDGRY HQ OV HY BOF RQHV
/ DV HYDODARGHY H WDV GHEHQ KDEHWY HUHDO DER FRQ XD P HRGRBID WXWRY D
FROUGHDQGER BV FUMIRY HMABEGFGRY

. / RV YDBUV GHODYDQRH UHD@ DAR HQ GH BV IQEE BRIV GH ) 1Q\ 3 URSXV\R CH @
0,5 GHCBIRIWP D 3DWD HAR VH G-EHQV IBF FRODUXQP (] IP R GH F @F RQAF [BRUAV CH
UHVXGBIGRY TXH H SONXHQ P HRUHOQY I9CGH REMIY R’ GHOSIRIWP D FRQVGHDQER B
FUWURY HABEGFIGRV $GHP OV VH GHEH WHD@ DUXQ DQOIV . GHODY QF HTXH KDQ \WWQGR
®V IQAFDGRMHV GHD0 ,5 FROUGHDQER BV Y MBRUHV GH DERV DQMIRBV\ V X/ P HIV

3URGXARY / D YDRWDAXQ VREWH &V EIHCGHV\ V Y ERV TXH RRUD F @D SIRIWP DV H3HEH
UHDQ DUFRQ EDVH HQ @ VHBFAxQGH P J IP R AQF RQAF [BRWHV GH &RP SRHOMVGH D0 ,5
FROMGEHDQER & FMURY HMIBEGHGERV

, GHQMEDU, QGFDGERUG6 HARUDO 6 H VHBF ARCDLEC HOQQF [BRUGHCSURIWDP DV I RUDCDOTXH
VH HOGFXHQAD YICFXOGR \ DOTXH FROMEX\ H F R HORIWR GH V X REMMY RV HGHEHQ 1OF XU

&V DWWV GHAQEFDGRUMHARUIDO. O P HWWB GHCP WP R

6 HIXIP IHQR D ® DVSHRARY VXVFHSEGN GH P HRD 6H GHEHQ UHSRMIU BV DV SF RV
VXVFHSE®N GH P HRUD SRUFDGED SURIWDP D FRQ EDV HHQ VXV GRF R HQRV GH WDEDIR\ R HQ
VX GREXP HOR IQAMEFIRQDOGHO HFDQY R GH 6 HIXIP HQR $MP WP RV HEHEHQ IGF QUDV
DFARGHV HP SUHQAGDV SRUBY SIRIWDP DV\ V XDY [QF HHSRUBGR HQP DJ R\ MQR GH

HQ FXP STP IHQR FRQ ®V P HFDQWP RV GH DERV DQMIRUH

&REHWMUD GHCSURIWDP D ( CDQOAY\ @Y KRUIF £Q GH @ F FEHWMUD GHCBURIWDP DV H3HEH
UHD@ DUFRQ EDVH HQ & UHVXGBIGRY GH @ P HAF *Q GH ®V IQEF BRUHV GHMP IQDGRV \ HO
IP SDRR TXH VRV \WQJ DQ GH DFXHWER DV XREMY R



&RQ EDVH HQ O IQRW DAxQ GH FDGD WP DV HGHEH HDERWDU XQD Y BRDF ¥Q JEEDOGHO
GHVHP SHOR GH FDGD SURIWDP D HQ UHV BRQCR V X SUCF DBV UHV BBCRV IRMNGB] DV \
UHARY DVOFRP R @V WHFRP HQEDFIRGHY GHOBURY HIGRUDGMGAF R

6 H UHVXP H & DOQMIRUHQ HOAJ XIHQM HY KHP D

O ((' 6 ("

-QGIFDGRUHV GH
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=~ / e )IO 5 HVXGRIGRV \
& o 3LRSUVIR o (YDODARQHV ([ WDV \
@) / o &RP SRQHOM GH 5 HVXGRIGRV
L ! * -QGIFDGRUHV 6HRRUDBN \
— ! o &RP SRHOMV f ¢ -QGIFDGRUIHV GH 6HUMHARY \
352' 8&726 o $PWMGDGHV \ * HWIQ
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'DWRY *HQHUDOHYV

(OPXQLBL®RH-LTXLSO\OFBRGRO«[LFRELFDB®RUWHOD OGH7ROXFD
FROLQGDQRERWRHORFRW IO O EQ B VOGHEOD UE D@ XER (HO X Q L FLGBHL R
7HPRDDBVWRQRMVXQLFLSHRW RGRY HURHP R D\BL O®HEED UEURO
RHVWRIQBXQFLSDGLHMODKRKRERYXSHUMRMEBIO NP \XQD
SREODFLuQ GKDELWDOMAHY:Q HO &HQVR GH 3REODFLuQ \ 9LYLH

*WIFD  3REOFxQO0 XQFLSDO

) XHOM - (* — &HQVR GH 3RE@ANQ\ YIYIHQGD \ ( QFXHWR-QMFHQVDO

/IDSULYLDERVLFIHRIUEOQHDXQLFLEBRW-MHUDQGHWLELOIGGDGHYV
GHVDU WA QRABH @R N XVYHFXUYRW X UDBDMHWYD FAWKLLY R WLLHFRG@RD
HFRQRM @ RFBGWDLQFLSD OBHFWIHIURSHFXARLQL R GH®-%DODYV
DFWLYLGEIIMNMMUYLFRQY SRORXHKGLFKIDMWLYLGDIBERP IHXHE Q
PXQLFLSLR GRQGH DGHPE£V HO GHO 3-% SURYLHQH GH OL

$FRUBBHQVYRRQUPIMVPRBULQFLBBWHVLBPROIYP MFFD@BURGXFFLUQ
IR UH VPDIE® U DIEXOHEI X U D GI\® BIR UHSUHVXQ\WWRU SDRIHD® XQLFLSLR
GH PLOMBHSHVRFRLHQWTUDNORBSR\RBULQGDIERRSURGXFWRUHYV
DJU FRODEDG HWRYD BH®OURJIJUBBR&$03VHSUHVHQWDBRQB W
SHVRV GXUDQWH HO PLVPR D3R

(BBJIJUDBWMHVXSXHVWDULRBURW HRALYHE WK QV L G HUHDEGEVRUHR D
HVWUXBWRWPEW LG BOD QXS0 UDBODQHDBURQUDP DIFLWIPV XSXHVWR
G HJ UMWY X QL F LSSIDUBDOM HLUFF) RV F D O D3RDVHHDPOXDGREOLFDGR
FROHFKDXQHVGHRFWXBWH HQBDFHWHERELHURRO K XDDY H U
HMHEXSRO®BGPLQLVWBPEQPRMLFLEBOTXLSSDBBPHQFLRQDGR
HMHUFLFLR ILVEDO EXHQWD FRQ WRGRV ORV FULWHULRYV GH F
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(Q FXDMRDCSURJUDPDOHVXSXHVWDULR 3URW HFELYQDQ JO RERV
SUR\HFWKRMVQ W H DUFFQ ROHWL JDGBYW R W H FFAHDIBQL Gl Q W H J U D\GLF®
GHODSHUVROQWVD@HYBDSDF L WRALIDY L] BH P@RAGDSD UDY LW D U
UHGXGRWD:RIRDFFLGHQ@WHNV®&KWRYVWADHVE V WRIRUWEBM V WR G R
IRPHQWBXOWXHDEWR S URMBLUAFY HQRLRQL G DR@®@I® U BED/X [LOLR
\UHFXSHUPGWRBHREODMERP B URW KIHU UD H VWX X E DED/D\F D
HO PHGLR DPELHQWH

(OSURPUDD HYDOXBHWMHFKOHO DWUDGHOURWRBUHVXSXHVWDUL
&DSDFLWDEWHI WDIFQV X D O L$DRIOMHU R W H FFALLYILEX \ R
REM HOMRV VB R\H FWQ V LWVQAVFS D US/DLEW IEFXW R VP X PU R W D O OGHHU H V
FDUEFSWWHHIHUHQWSIBHQMQSMDIUER RSRUFERQBBLPLHRWRNMOLGDGH V
E£VLFDOBSREDFLGPXQLFLSDRDFW X®DHP D QH B HF X DHE®R U P D
SUHYHQDQWDLS UREDRGMUHQEHXQIHQUPHGR UW X UEDGRRP R
FDSDFGWIDQHUD SHF DL LY LBXHRWS/H U P LW B X 0@ B ¥ O WXHDD
SUHYHQWFYPQYDJXDHOGHIH UVROQDXNELHQEY UWBDPE DA D QW HIQ® U
IXQFLRQDPEHIRWRUYLFLROLFR® T XL S D P LH\QWMURD WHH.EFIRVRH
ULHVJR VLQLHVWUR R GHVDVWUH

3DUDBMHFXFHBPXPSOLRGHWWDREMHWERRIJUDRBUHVXSXHVWH
X QW WD O GHDFXHUFR@®DRQIRUPDEHBYHV XS XGBMWR HVRV
PXQLFLSDO GHO HMHUFLELR ILVEDO

(O *RELHUQ@QLFLSGB -LTXLSLDFRXDOPH@WBHQWDFFLRQHV
FRUUHVSRQGLH/@WNDJX DM MW HJULWRE®H ODEHU VR QIDQW H
HYHQWXDGBELHG BEBVRWRNWR FBE B YHQ\WBW X UTKOXHPD Q BW U D 8 «I\D
EUHDHBURW HRALYE D KODPSRUW BERUHD RSURIJUDPDNYV XS XHWMD ULR\
LPSOHPHGQWH@HUDHFWWLMERVHJIXLPLHQKRDOQROHV X O WD G® V

GH SURSRQHU PHMRUDV SDUD XQ GHVDUUROOR FRQWLQXR

3RUHOOHRL P S RAWD QGDWHJIXLPLHQ@RSODQISWR JUDRDEH U D@®@MAD WD OH V
\ OXQLFLSPOQARDWHGHBURWHFAIMOG HP SBHY LILDOW HHQFXHQWUHQ
DOLQHEGRNGIGRMHOD FRAXREMHWILTYWRES O D QHDGFHDIRWLYLGDGH \
VHD BFRUUHFDWBDXLP SOH P HQWDFERQQV H VY HRMW X P O HU LI T KBRD

QRUPDWLSDDD® FW XD BLHI®U R J U D\WPHDID D G H F X C5®M B E W H @HRW

UHVXOWBGRNUDGRWSHI D ORWSULQFLSIHROHIDOLBBPBHWLYLGDCG
SURIHVLRQDOLVPR LPSDUFLDOLGDG HTXLGDG HILFLHQFLD H



3D HOGHVDUR@® GHOSWRIWP D SWHY BXHVIMR GH 3WRMF <0 &LYQ GV IV [@
DFARCHV IXQEDP HAM®BN SDUD HORJUR GH B REMWY Y SOQMDCRV

3 @QHV HVSHFALERV GH
SUIRWFFLxQ FLYLO

9 HULLEDFLRQHV GH
P HGLGDV GH VHI XUGDG

. 9 DIRUDF1x Q GH URVI R

&RQYHQRV SDID @

4 § KDELOWFLxQ GH ‘
% LHXJ IRV WP SRUDBV

&XWRV FDSDFMIFIRGHV
‘ SMWEDV GH FDSDFMIFIX Q
HW
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( OBURIWDP D SUHVXSXHWILR k 3URMF R &LY® FRP R VH FRP HQA HQ HODSDWICR
DQMIRU UHIHUH VX REMMYR GH © VLI XIHQM IRWP D

k( QY BRED &V SR\ HAVRV TXH LOWI UDQ DFFLIRQHV GLLLI IGDV D @ SIRMFFLxQ GH @ YIGD H
LOWI UGDG IMFD GH @V SHYRQDV D WDYI V GH @ FDSDFIMBFIxQ \ RW DQ] DFIxQ GH @
VRFIHGDG SDWD HYIMBU\ UHGXFIU ®V GDORV SRU DFFIGHOMY VIQHWRY  GHVDWAHV \
FDWWRIHY SDID FRQ HIR IRP HQWU @ FXOMWD GH DXWRSIRWFFIXQ SUHYHQFIXQ \
VRAGDUGDG HQ @V \BUHDV GH DX[ AR \ UHFXSHWDFIxQ HOAH @ SREMFIXQ DVOFRP R
SIRWJ HUD LQI LDHVWKFMUWD XUEDQD EQVIFD\ HOP HGIR DP EIHQMYy

( QUHDFIXQ D B DQMFHGHQOMY HO GH IHEUMUR GH V HDSUREx @ B\ GH 3 IRMF AR &LY @
GHQ WIGR GHO 1 [ IFR P VP D TXH DF XD® HQM HV @GHRIDED\ HV VXSTED SRUHOEWR V R
GHO’XAIR $ GP IQMADIYR GHO{ VMBIGR GH 0 1 [ [E R SXE@E @D HQ @ JDF MY GH JREIHUR HO
GHAAHPEWHGHO  \ TXHHQW HQYJIRUHO GHPDJRGHO O F O0MQH SRUREVMAR
UHIXOUOV DFFIRQHV GH 3 IRMFAX Q& LY THQHQ WIIGR GHO T[ IE R

( Q @ DPYDEIEDG HY IQAVSHQVDE®! TXH F D XQR GH BV P XQE SIRV F XQM F R XQD XQGDG
H 3 RMFFXQ & LYIO GHELGR D @V DQMF EHQMV GHOSD® HQHV HMP D \ D TXH SDUD HOF RIHF RY
IXQARQDP IHQR GHOSWRIWDP D HY QHFHV DR @ [P SBP HQWF xQ GH DF FRQHV TXH SURSIE HQ @
SDWFSDAXQ GH \RGRV B VHRRUAV VRE DBV F HDUDF XUERV TXH SHIP MIQ @ DXRSUIRWE F<Q
DGHP QV GH @ [P SBP HQIFxQ GH FDSDF WBF RQHV DF XD DF xQ F XV R \BOUHV SQWF IV \
P HFDQVWP RV GH ALXMIxQ GH P HAGDV GH SWHY IGF £Q ( Q HOP IV FR VHQIER HV QHF N DR
UHFRSIOU IQMIWDU\ DQDO DUD IQIRWP DF ¥Q TXH SHP M @ IGHQME B xQ\ GHWUP LQDF Q CGH
OV FRQAERCGHY GH UHVIR H MMMV R SRWGF DBV DO XDOGH © DF M@ DF £Q GHOD@V CGH
UHVIR DGHP QV GHOBIYDQEP HQR MV MP DW DF xQ\ DQOIV' . GH IQRWP DF xQ F DI WILE D\
HABGOMED GH DI HQMY SHUMUEDGRUAV

&RP R VH REVHYD HQ HOSCUDIR DQMIRUVRQ GHP DVIDEDV @V DF WEGHV D GHV IR SHCDU
DEPCQV GH WHTXHW XQ FRQRAP IHQR SUWHYR \ HV SFDO DGR GHOWPD SDID SRGHU
IP SBP HQBUGH IRWP D FRUHAB HCBURIWDP D SUHV SXHV BMR & FXDOFRUHY BQGH D HOY U\
O P SRMUGAD GHOMP D\ D TXH HJ [ M¥ R IWDF Y REH XCD SRAIF DGH HV MAIBR V HSRAMD Y I
UH GIDER HQ @ IQMI UGDG IMED GH OV SHY RDV
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( Q UHDFIxQ D @ YIGFXOAxQ GHOREMMY RGHOSURIWDP D SUHV $XHV IR F R @ GJIF DCGH &V
REMIYRV GHO3@Q 1 DFIRQDOGH ' HV MR 31' HO3MQ GH ' HV MRM® GHO( VIR CGH
OT[IFR 3' (0 (CBOQCH' HVDUR@M 0 XQFEDO3' 0 \ BV 2 EMWY R GH @ $JHQED

&RQHAIQ GH QR FRP SURP HMUHA [ MR GH @V SRAIF Y SYETF Y P XQF SDBNV TXH V HHWF XBQ
D WDYl V GH BV IQMKP HQRY GH SODQHDF ¥Q HV IQQAV $IQV EGI @ F RIWHF D TXH IXDUEDQ
® SRRIWP DV SUHVXSXHWIIRY FRQ ®& QVIMIRY XWBHHV GH JREHUR DV (FRR @
FDSDFIGDG GH DGRSWU & REMMYRV KDF D IIQHY F R XQHV VQ P RALF @ HV IgFD GH OV
YMRQHV GH FDAD JREIHUER $@HDU ®V SWRIWP DV SUHV SXHVIMRY WHSUWHV I XQ
FRPSUIRPIVR FRQ @ SGWDIEDG \ @ VRD GH HVXHIRV HOMH ®Y QV IRV xUWBEHHV CGH

JREIHIR KDHAD GV AXEERV

( Q FXDQR D @ YIQFXOFxQ GHOSURIWDP D SUHV SXHVBMR FRQHO81'  VH SXHGH F RV EHDU
TXH HOSWRIWP D JXDUED WHOFAxQ FR & HVBEGFGR HQ HODSDWIGR GH K&DPEIR GH
SDUDGIP D HQ VHIXUGDG MQ HP EDUR HV SF IEF [P HQM QR DSDUHF HHOMP D GH SUIRWF F<Q
AYIOHQ HO31' \D TXH @ WHCEDFAxQ GHOP LV FR SOQ \RF D& \MP DV HQ JHHIDO\ R
SIRXQA] D GH P DQHD SDWFXOU SHIR EDR ® GJIE DGH ® \WMP DV V HGHGXF HTXH HO
DSDWICR HQ P HQAxQ HV HOTXH FRUHVSRQGH D V YXDTHDF xQ

( QUHDFXQFRQH®' (0 HOSWRIWDP D VH HQF XQID YICF YDGR DOREMMY RHK  ,P SXO' D)
O SDWASDAXQ VRADAIHQHDQER HORRY V HXWRV \ V QRV SDUD WHGXF U Qv BXUCDGY
HWR HQ BHDFIxQ FRQHB' (0 GHOSHURGR (QF XQRDCB' (0 F RV BRQEHOM
DOSHURGR HORENMMYR HV HOV IXIHQM k& RQIBUFRQ XQ6 LV MP D GH 3 URMF FQ &LY @
UMOHOM \ DEDSWIIGR D OV QHAHMEDGHY GH @ F R XQADG F B0 GH HIUHQBUGY UHV RV
GHUYDGRV GH @ RFEXUWHGAID GH IHQxP HQRV SHWWUEDGRUAV P IQP [} DUV X HHF R\ DF DUD
UHFXSHUDFLXQ GH @ QRUP DIEDGY

$ WDL) DUHQ @ SREOAxQ @ & X®D
CH 3 IRMFAXQ & LYIOD WDY] V GH &Y
310U SWRIWDP DV SR HARV\ DFFIRCHV 5 ,Psxcwxu@
MURUDO TXH VHIQ P SBP HQBGRV P HADQM DUFSDRXQ &DPER
0 XQASIR VX GHEIGD FRRUEIQDAIXQ VRADOJHHIDQR GHSDUDAJPDHQ
3 IRMFAXQAYI® REHDR HQRURY VHIXWRV
FRQFHUBFIxQ H IQAXFFIXQ VHIXUGDG
VXVMQIE®I \ \ VDQRV SDID
SHP WHQGER @ IQFRBRIDAXQCH @ HOELD
VRAFEDGHQ JHHDOHGER DO XUCDG
P @P RHAP SDRR GHWWKPWYR GH QA
®V DI HQMV SHWMUEDGRUHV
) XHOM 30Q 1 DARDOGH" HVDUR@MR 3OQCH" HVDUR® GHQ WUGRCGHO | [ IFR \ 3OQCH' HVDUR@®

0 XQHSDOEH - ITXISIBR



( Q FXDQR D @ SURMFFAIXQ FAYIO D FROIXDF £Q V HH SRGHQ OV HVWBMIIDV \ @GHDV GH
DFFxQ SOVP DAV HQHB' 0 SDUD HOGHY MRTR GHCSURIWDP D SUHV BXHV IR HY BOGR

) XHOM 3O@QGH" HVDURGR 0 XQFISDAGH - TXISIBR
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P HMWNV

0 RV

'"H DIXO D UHGXF U
VI QLUEDWDP HQM HOQYP HUIR GH P XHUMV
FDXVDEDV SRUBV GAVDWIHY IFAICRY BV
UHDARQDGRY FRQ HODIXD \ GH SHYRQDV
DHABADV SRU H®BY |\ UHXFU
FROVIGHDE®GP HQM oV Sl \@ev
HFRQXP IFDV GUHAV SUIRYRFDADV SRUBY

GVDWHY HQ FRPSDDFAXQ FRQ HO

SUIRGXPR IQMOR EVMR P XQADO KDFIHQGR
HVSHADOKIGFDSIL HQ @ SURMAFIXQ GH &V
SREWHV\ OV SHYRQDV HQ VWDARCHV GH
YXQHDEIREDG

$ GRSWUP HGLGDV XU HQWV
SDW FRP EDMUHCOADP ELR
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0 HV

JRMUBFHU ©® UMOHFD \ O
FDSDFIGDG GH DEDSWFIxQ D &V UHV RV
UHDFIRCDGRY FRQ HOF@P D\ &V GHVDV W
CDMUDBN HQ\RGRV B SDAHV

,GFRERIDU P HAGDV WHOWDV DC
FDPER FIPCQWR HQ @OV SROF I

HMDWI LDV SOQHV CDFIRQDBN

OHRDU © HOXMAxQ O
VHOVIELD DFIxQ\ @ FDSDAGDG KXP DQD H
IQAMIFIRQDOHVSHRAR GH @ P MJ DAxQ GHO
FDP EIR FIP Q¥R @ DEDSWAxQ D 10 @
WHOXFAXQ GH WV HHARV \ @ DOWW

\MP SUDCD

(QFXDAR D ® 2 EMIYRV CH ' HVDUR® 6RVMJE® 2' 6 GHD®218 ®V F XBV H @)
QVHODGRY SDUD HTXIEWDU @ VRWMQEIWEDG VRF DO HF RxP IFD \  DP EIHQEO HOSURIWP D
SUHVXSXHWIUR P RIYR GH HWI HYDADF *Q WHCH UHDF xQ F R &V VIXIHOMY REVMMY R'\ V X/

)
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( OMP D GH @ SURMFFIXQ FYIOHQ HOSDAY VP SUH KD WQIGR UHBIY QF R\ D TXH 0 T [ IE RHV XQ
SD& TXH IRPD SDW GHOFQMXQ FLF R SDFIF R ® FXDO® KDF HSURSHQV RD V XWJ
FRQIDXDP HQM GH \MP EBUHV GHORR GH VX WUMRUR FRP R ® DQMF IEHOMY GHOSDY ®
GHP XHWDQ DEHP GV GH QR HMIBUH HOR GH H SHUP HQBURWR SR GH GHV D W QDWMUDBN
FRP R KXUDFDQHV  IQXQEDFIRGHY VHTX@V R HXSFRQHV Y B QF Y \RP DQER HQ F XQW
\BP EL Q & QAHHOMY VIQHWRY SURY R TRV SRUHOKRPEWH ' H DKOO [P SRUBGFD GH
IP SGP HQBU DFARQHV \ P HAGDV GH SWHY I9F xQ GH HP HUHQF IV FRREQDAV HOH BV
QLHHQMY REHQHV GH JREIHUR

3RUR TXH DRAXDE® HOM H MM XQ P DUF RQV MF RQDOTXH MY HSDUD FRRGICDU®RY HY XHJ RV
GH WERV &/ VHRRUHY GH O SREDAxQ QY BF DRV TXH HV @ / K * HQHIDOCGH 3 lRIMF <0
&MO H3B MMP D 1 DARQDAEH 3 lRIMF AR & LY QGH ®V F 06NV V FEXHGEH UHV FADUR V IXIHQM

( VAAKPMUD 2 U DY} DIYD

&DD HBGR \ P XQHASIR GHEH FRQIU FRQ VX SURSID XQEDG GH SURMF AR FY.QTXH V H
HQFDUXH GH @ SOQHDFxQ \ HWFXF XQ GH DF FRQHV SUHY Y ¥ \ GH UAV SHV BVDOM
HP HUJ HQADV HQ VX \MUARUR

) XQARQHV 3 WCHSDEBV

3UHYHQAXQ ,GHQMEDU\ HYD3DU UHV RV SRMFDBV GV DU\ DSE I SIRIWP DV GH
SUHYHQAXQ \ IRP HQBUD FX@MD GH @ SIRME FQ F Y. CHOAH @ SREDF xQ

3 UHSDUDFIXQ ' HVDUR@USOQHY GH HP HIUHQF D WHDO DUMP XOF BV\ HQUHDP LHQRY SDD
P HRDU® FDSDAGDG GH UNVSXHD DQM GHV I WY

5 HVSXHB & RREGQDU OV DFFIRQHV GXUDQM \ GV X1V GH XQD HP HUHQFD R GV D W
P RYIO) DQGR BHFXWRY\  SHYRQDCSDUD DWQEHUDV QHF Y @DGHY GH @ SREDF xQ DIHF BED

5 HEXSHDAxQ 7 WDEDBU HQ @ UHKDELDIF xQ \  UHF RV WF FQ GH CUHDV DIHF BEDV SDWD
D\ XGDUD @V FRP XQGDGHV D BHFXSHIDLY H Y B D @ QRUP DIEDG



3 OQUEDAxQ\ 61P XORRV

3OHV GH 3 RMFFAXQ &LYIO & DED HQWEDG GHEH WQHUXQ SOQ HV SF IF RSDUD GLHIHQMY
\IBRV GH HP HUHQADV FRP R\MUHP RRV IQXQEDF RQHV IGF IARY HQWH RARY

6P XOFRV 6H UWHD@ DQ UHIXOUWP HQM SDUD SUIHSDIDUD @ SREOF ¥Q\ D BV HTXISRV GH
UHVSXHE SDUD VWXDARQHY GH HP HUHQF D

3 DMFASDFAX Q & IXGDEDD

6H SURP XHYH @ SDWHASDFIxQ DFW DCGH @ F R XQGAEDG D WDY V GH F [SDF\IF RQHV \
FDP SDODV GH VHQMELD) DAxQ DMOFRP R @ F HDF xQ GH EWDAV'Y RQBUDV

HP HUJ HQFDV
7 DvD GH YDUDFly Q CGH 6 H UHIHUWH D OV DWQAGDV HQHIXR
HP HUJ HQADV HP HWJ HQFIDV DIMQAGDV $ VFHQGHOM DRXDOHP HU HQHDV
DMQAGDV GXUDQM HAIDCR DMQECEDV HQHDXR

(PHUJHQFL $QXDO

( Q FXDQR DOIQAFDGRUVH REVHYD F R R KD IGF HP HQBIGR HOQYP HIR GH HP HUHQF IV \
VIQHWRY @ TXH YD GH DFXHUER FRQ HAGF HP HQR GHOQYP HUR GH KDEMIQMY GHOP XQIE SR
/ R P QV QRIE®! HV HOKHFKR GH TXH HQ XQ SHURGR GH GRV DXRV VH KD IGF HP HQBGR © F ILD
D P QV GHOGRE®! ® REVHYDGR VH GHEH DOGF HP HOR GH © F [SDF @G GH RSHUDF ¥Q GH @
8 QDG GH 3 IRMFAXQ & LYIGGHCP XQFSIR
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/ DV HP HJHQADV SXHGEHQ VHURFDMRQDGDV SRUGY WY R IDF RV FRP RV HKD P HQF RQDGR
HQ SCUDIRV DQMIRIHY GHVEH XQ IGF AR R XQ GHV IV W QDWUDCKDV BIXQD HP HIHQF D SWH
KRVS\MBOUD GH ® FXDCHAM YAP R HV HCP QV F R YQ\ HOV Y ER TXH P D\ RUP HQM V HSUHV BV
SRUSDUM GH @ 8 QEDG GH 3UIRMFAXQ &LY @ ( Q UHDF ¥Q D GV D WV ®V DQMF IEHQMV P OV
FHUFDCRY VRQ HOMP ERUGHOGD  CGH V ISP EUH GHO \ HORWDGR RF XUIGR HQ IHEUHIR
GO DHABQCRDPQVGH  YIMHQEV HQ UHDF xQ D ® DERV \ QRVH
WHQH UHI MR GH DOYQ DFRQIMAP IHQR GH HV DP DIQWG [XHID GH WP SHIDWWDV H \WHP DV
JUDQ] DADV WRP EDV HW 3 RUR FXDCHV MMQAF [BRUHV @P X\ UHDF RQDGR D HOQAF [BRUGH
HP HUJ HQADV SUHKRVSMOUDY

* WIIFD 1 YP HR GHHP HUJ HQFLDV DWMQGIGDV

) XHQM 3 UHVXSXHWR EDVDGR HQ'5 HVXABIGRV 0 XQFISDO \

( Q FXDQR DODQODAY SUHVXSXHBO HQ UHDF £Q FRQ HVMVIQAE BRU VH REV Y DTXH HQ
UHDFXQ D ® SURIDP DGR HOSUHVXSXHV RKD Y DGR GXUDQM @ DERV DDA DRV VIHQER HO
DCR HODCR FRQ P HQRUSUHVXSXHY RDX\RUL DGR SDUD @ HYF ¥ xQ GHOSWRIWDP D ® TXH
@P D ® DMGAxQ\ D TXH ® GHP DQED CH &V V KV ERV GH @ 8 QCDG GH 3 URMF A &LY OKD
P RWIDGR XQD WQGHQFID DODWB HQ XQ SHURGR GH GRV DERV VH KD GXSTF [BR @ FILD SRU®
TXH QR VH GHP XHWWD XQ HTXITEUR HQ HV MW IQMER



0 HRGR GH FOBX®

7 DVD GH YDUDAxQGH

6 H UHIHWH OV SHYRQDV SHYRQDV DWQEGDV HQ
i%@%? DMQACIV SRIDB QG | o HOD(R DRXDCSHWRDV
. @GH 3 RMFAXQ&IYIO VLGN DWQAGDV HQHAXR

( Q WHDFAxQ DOIQEFDGRU GH @V SHY RDV DMQAGDV SRUD 8 QGDG GH 3WRME D &LYD
GHP XHVWD HCP IVP R FRP SRUIP IHQR GHAQAF ERUDQMUIRU HY DV FEEHQM HQ UHDF QD OV
QHFHMEDGHV GH @ SREOFIXQ \BP Ell Q HOQGEE RUDMHQGH @V DF FRQHV TXH EXV FOUV Y 1
O SUREGP QI¥D DRMDO

* WIED 3 HWRQDV DIMQGIGDV SRUM 8 QGDG GH 3 IRWFFLXQ &LYIO

) XHQM 3 UHVXSXHWR EDVDCR HQ 5 HVXGBICRY 0 XQIFISDO \
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6H REVHYD FRP R HOIQAFDGRU DCR WDV DER HV P QV GHP DQEDQOM HQ VMYV IWER @
SREOFxQ H LJH FDA® YH P DV VMYIERV \ FDIEDG HQ VX P SBP HQIF xQ F R R V HY DD
REVHYDU P QV DGHDQM HOVHWYIER TXH PD RPHQM V HSUWWBVV R G WDVIERY SUH
KRVSMIOURY SDUD &I UDUFXEUWW® GHP DQED CH @ SREDF £Q\ JDUDQY DUD F TEDG HQ OV
XQGEDGH VH QHFHVMB GH XQ P D\ RUSUHV 8XHV RVSDUD HOSURIWDP D HY BXIDGR WP D TXH V H
DEREDC HQ RAR DSDUBGR GH @ HY DDFXQ SHWR \BP EL Q HV UHBY QM © F RV DM
FDSDFMIFIXQ \  SURHVIRQD@ DAIXQ GH BV W XY R KXP DGRV SDWD DWMQGHU HV M\ RRRV
VHYIERY

( QUHDFIXQD HAR YGIP R DXQTXH QR V T SDUM GHODQODY V. GH HV BVHY BOF Q SHUR QR SRU
H@R VH GHEH RP MYVX [P SRUBGAID \ D TXH HQ CUHDV GH HV FAQDWD®] D VH UHTXIHWH SHY RDO
FRQH SHUHQAID\ VHQIZR GH @ T WD SURHVRCDOHV P SRMIQM SRUH@R F R EDW® URIBF £Q
GHOSHYRCDOHQ HVRY HVSDARY HQ HV SFIF R\ D TXH VL VH SIHEH ©® H SHIHFD \ HO
FRCRFAIP HQR GHOSHWRCQDOSRUGDUSDV RD F XV IRCHY GH CDMUD®] D SRAFF DV HDWQI F RWMD
XQ FRUMHAR GHVHP SHR GHOQAFDGRU\ V RIF xQ D @ SUREGP Q¥ DDF DO/ R F YOODS@ DD
\RCDV OV WDV GH @ DCP IQMADFAIXQ SYETF DP XQF DO SHIR HV HQ HV BV CUHDV GRQGH V H
SRIMQFIDD DQ BV UHVXEBIGRY QHI DIYRY DOADIAY HEH @ IQMI UCDG QY FE. DGH @V SHY RDV

HPHUJHQ
3RUFHQWDMF
HPHUJSQFLD (PHUJHQFLDV DV DWHQGLG
BBy Ly | PRY OD EOLEDE | SDLLDEDR LIHQFLDY
)
DWHQGLGRY | SURWHFFLYQ &L UHSRUWD

$OR EDVHGHO 0 HV GHO

[QGFDGRU QG FDGRU

(PHIHAD 7UP HADO
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8 Q IHQXP HQR SHWMUEDGRUVH FROMGHD FRP R XQ DF ROME B IHQR TXH SXHGH DIHF BUD XQ
VIMMP D FRP R @ SREDFIxQ R HOHQRUR \ WDQV RWP DUR HQ XQ HV DIER GH GDCR TXH SXHGH
@UDUD VHUXQ GHVMDWIH FxP R SXHGH VHUXQ WV FR XQ IGF AR XQ KXUDF @ XQ \RUDGR
HW

&RP R VH REVHYD HQ @ VWIXIHQM JWGILE DHQ HODCR \ HODCR QR H IV MP XF 1D
YDUDFLXQ HQ FXDQR HOQYP HUR GH IHQP HQRV SHWMUEDGRUHV DF RMMF GRV HQHCP XQE SR HQ
FXDQR DODCR QR VH WHCH WHJMR R CDIRV GHORR GHOBES  SRU® TXH CR HV SRV E®I
FROVGHDUR

* WCIFD (P HUHQFLDV DMQGLGDV GH IHQxP HQRV SHUXUEDGRUHV

) XHQM 3 UHVXSXHWR EDVDGR HQ'5 HVXGBIGRV 0 XQFISDO \

( Q HAM VHQIZER HV UHBIYDQM © UHDFxQ GH HV MIQAE BRUFRQ @V IQAF [BRUAV GH IDF RUHV CH
UHVIRV DRXMDO DARV SOQHV HVSHFGIF R GH 3& 9HULIF B xQ GH P HAGDV GH V BXUCDG
YDRUDFXQ GH UHVIRV FXWRV [P SDMERV\ @ RSHUDF Q GHO&RQV MR 0 XQF 8DAGH SIRMF KD
&IYI0

IRV IHQPHQRV SHWMUEDGRIV SXHGHQ VM RF YRQDGRV SRU OV SHY RDV R SRU
DFRQMAP HORY CDMDBN SRU HIR BV IQEF BRUIAV P HF RDDGRY VRQ GH BHBIY QF D \
JXDUEDQ UHDFXQ FRQ HOFXP STP IHQR \  HOF R SRUIP [HQR GHOIQAE TRUCGH HP HIHQF IV
DIMQAGDV GH THQxP HQRV SHWWUEDGRUHV  SUGQF 8DB HQM SRU HOWP D GH  SUHY IgF xQ \
DMQFIXQ

3HR FRPR VH REVHYD HQ HOMIXIHQM PXDAR QR VH FXHQI FRQ OV SRVEMEDGHY GH
HAWBEGFHUGEFKR DQODAY \ D TXH QR V HBI KD GDGR HOF RIHE RV HIXIP IHQR \  UHSRUM D BV
IQEAFDCRUIHV GXUDQM @V DERV \ F R H® HV RHV XD SRIMQF DOCUHD GH P HRWD HO
VHIXWIP SBP HQBQER HOMHIXP IHQR | UHSRWM SDUD SW[ IP RV DERV\ DV GRGHUHV BEGF W
HODQODY \ @ WHDFxQ SDD SRGHU H STF I HO F R SRWIP IHOR GHO IQAF BRU GH
HP HU HQADV GH IHQ<P HQRV SHWMUEDGRUHV



&XDAR ,QAFDERHVCEH DO ,5 GH 3 WRMFIXQ&IMO

) XHQM 3 UHVXSXHWR EDVDCR HQ 5 HVXABICRY 0 XQIFISDO \

FXP ST IHQR HQ YHULLEDAIRQHY
OV YHUWIEDARCHV 9LVLWDV GH OD UHDQ DAV YHWL
CHP HAGDVH BURWHFFLYQ ¢ 9DULDE | IEDARGHV
VHIXUCDG HQ HVWDEOHFLPL VRIFMIGDV [
HABEGFLP IHQRV
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/ DV YHWEDARCHY GH P HAGDV GH V BXUGDG HQ HVDEGF R IHORV V R XQD DF FQ GH
SUHYHQRXQ GH DFFIGHQOMY  FRQ HALQ GH GHMUP IQDUV H] IV M) UHV RV HQ @ SUHV B xQ GH XQ
VHYIFR ( QHABV YMMBV VH HP IWQ RSIQRGHV WF @ V'V IBUH OV F RAEF RQHV HQF RMDEDV

( QD] xQD ® DQMIRU HO IWHARUR ( V DAY ¥VRL DF RQDOGH 8 QGDGHV ( FRXPIE Y ' (118(
HQ WHDAXQ D @V XQADGHV GH FRPHF R V WY ERV IICDQFHRY GH V BXURV F RERIDIY R\
VHYIARV HGXFDIWRV  \BHCH XQ UHI MR GH XQGEEHV HF RxP IFDV GDWR F RV BBGR HQ HO
DOR SHHVHOM &RQ @ IQRWP DAxQ SUIRSRFFRCDAD V HREV Y DTXH @ P HW V R F XEUH XQ
DSWR P DGR GHO HQ HODCR F 0QGER HQ HOOCR V HHILY W @ DIMQF xQ GHO

GH HAWM XQYHWR KD TXH FRQVEHDU TXH QR FROVEHDURQ @ \RWIEEDG GH
HABEGHP IHQRV\ HOMHVIR TXH SXHGH WCQHURY CDWRY HV DEY R GHQ1 (* , SHUR WP IQD
UHVDABIQGER TXH @ P KB HY EDYD SDUD @ DWCQF xQ GH HV MIQAF [DRU

*WIEFD  9HUILEDFIxQ GH P HAGDV GH VHI XUGDG

) XHQM 3 UHVXSXHVWR EDVDCR HQ 5 HVXGBIGRY 0 XQHSDO \



3 RUFHQLM CGH HPHUJHQF

DMQAxQD DWHQGLGD
\MQFIxQ D HP HU HGFADV

HP HJ HQADV ¥ w(_gmm 9DULDEOH JHQFLDV

SUHKRVSMOUDY UHSRUWDG

) UHFXHQFLD GH $OREDVHGHO 0 WD GHO
0 HGFIxQ LQGIFDGRU LQGIFDGRU

(PHUJHQFLDV 7UP HDO

/ DV HP HJHQADV SUHKRVSMBOUDY VRQ DIWQAGDV SRUHOSHY RDOGH 3 IRMF B &LYD\ V H
HQBHQGHQ FRP R @ DWQFIxQ RIRUJDGD D @ SHY RD F XD F RGF xQ F QIF DV H- RV GHD TXH
SRQH HQ SHOWR VX YIGD &RQYIY QGRR HQ HOV KYEER P QV GHP DQEDGR SRUSDWM GH @
SREDFAxQ GHOP XQHASIR HV SRUH®R TXH HV QHF ¥ DR VHD SURSRUFRCDGR SRU SHY RDO
FDSDFMIGR\  TXH HWM FXP SO FRQ XQ SHUICHQHV §F IF R

*WIFD (P HJHQFLDV SUKRVSMOUDV DIMQGLGDV
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( Q UHDFxQ DODQUMMY GHOSUHVXSXHV RVRRUIDGR D @ 8 QEDG GH 3 URMF KD &LY @SDD @
RSHUDFIXQ GHOSWRIWDP D SUHVXSXHV BMR GH 3 URWF FQ &LY QHQF RMDP RV XQD Y [DF xQ
FROVIGHUDE®! HQMH BV SHURGRY GH DQOIV 5 HV BB HOKHF IR FRP R VH KD REV Y BR HQ HO
HWXGER GH BV IQAFDERUHV O GHP DQED CGH @ SREDF ¥Q HQ UHDF QD BV V kY ERV SUHV BERV
SRUD 8 QGDG 0 XQFSDOCH 3 URMFFXQ & LY QUH GBI XCD WQGHQF D HQ DXP HOR DOR WDV DXR
VQ HPEDUR WL REVHYDP RV HOSUHV BXHVRVDSUREDGR \ HWFGR DO WP HVW \ ®
FRP SDUDP RV HQMH BV Y&IP RV DERV QRV GDP RV FXHQI GH TXH HODCR HV HOTXH KD
\MQIGR XQ P HORUSUHVXSXHWR @ FXDAP ST DTXH QR KD\ XQ HTXITEUR HOWH HOSUHY BXHV RY
®V [QAEDERIAV \ OV P HBV GHOSIRIWDP D ( WR SXHCH V MF RVEHDGR F R R XQ DV SF RV
VXVFHSVE®! GH P HRUD SDUD XQ P HRUHTXITZEUR SUHV 8XHV BD. SURIWDP QIF R

*WIFD 3 WHVXSXHWR DVL] QDGR DOSWRI WDP D SLIHVXSXHWRUR k 3IRWFFLxQ & LYIG

) XHQM 3E5 P XQHASDBNV 0 HBV GH DAIGDG SRUSWIRIWDP D - XTISIBR DORV \

&RP R VH REVHYD\ VH FRP HQW DQRMUIRIP HQM HOSUHV SXHV RWKD IGR GV AQX\ HQGR SDID @
DIMQAXQ GHOSIRIWPD DGP QV HQ FXDQR D ® IIQDGFHR VH REV WY DTXH KD\ XQD
LQDGHFXDGED SOGHDAXQ GH BV BFXWRY GDGR TXH HOSURI WDP D \MUP ICD H LJIHQER XQP D\ RU
UFXUR D ® SIRIWDP DGR VWWDFIxQ TXH WP DQER HQ F XIQN HVM/DQOV. \ OV P HIV
SURJUDP DGDV VH SRAWD FRUMILU
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( QUADFXQ DOGVHCR GH B IQAFDERIAV QR V HHQF QD QIQI YQ R GH IGF RV L MZF D HQ
VX P HRGRBID®\ FROMKFAXQ DGHP OV GH TXH QR V HREV I DTXH V HF RMDSRQID F R OV
QHFHVIGDGEHV GHOO XQHSIR QL FRQ HOP DUF RMWIE RDSTF [EG® DOWP D 3RU® F 00HQ HV MV
DVSHAR VH FROVGHIDQ DGHRXDGRV \ IXQF RQDBNV BV IQAE BRUHV SDUD P HAUHORIWR GH BV
RENMYRY HABEGFIGRV SRUHO' REIHLR 0 XQF DO

( Q HODQOMY GH @V P MV VH REVHLY DTXH HQ F [BD XQR GH &V DCRV DQD@ DGRV HQ HV IV
HYDODAxQ \ FDGED SHURGR FRQMIHCQH P VBV VREWH @ DF YID@) DF ¥Q GHO
$VBV GH5 VIRV \ HHADP HQM D WDY IV GHASRP H V HSXHGHQ F R SUREDUDV WHXQRGHV
\ WDEDRV UHD@ DGRV D WDYT V GH ®V GRF R HORV GJ MGV SUHV IEGRY SHIRDXQDV QRV H
KD ®JUWGR H SHAUXQ QXHYR GRAXP HOR TXH VH HQF ¥QWH QY RQEGI DOSYEME R\ D TXH HO
TXH DRAXD® HQM HWB GVSRQE®I M DF XD DGR DCP HV GH QRY HP EUH GH / R DQMIRU
FRQ UHDFIxQ DODUBX®  7(5 IWDFF*Q, GH @/ H 2 UQQJF DO XQF SDOGHO( V BER CH
OT[IFR\ 0 XQHASRY HQ GRQGH WH H SRH TXH HO$W®V GH 51HV RV GHEH DF @ DY H
SHUWP DQHQMP HOM \  SXETF-DWH HQ @ * DF MY 0 XQF SDOGXUDQM HOSUWP HUDCR GH JHV MQ GH
FDGD $\ XQWP HQR
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( Q FXDQR D @V P KBV P QV UHBIYDQMYV SOV FDADV\ SURIWDP DDV DWDY WV GHBE5P D

VH REVHYD TXH VH KD GDGR VHIXIP IHQR DOS:RQV MR 0 XQF SDOCGH 3 IRMF F<Q &LY GSDID ®
TXHWH SIRIDP DIRQ  VHMRQHV HQ HQ \  SDWD HODXR F R UV $F RD
\BUHY \  FDSDFMIAIRCHY HQ VHSWRIWDP DIRQ  DF FRCHV HQ V HBRIWDP DIRQ  \

SDWD HO VHSWRIWDP DIRQ  DFFIRGHV ® TXH UH®ND TXH HQHODER V HEJ Lk DMV DY
P OV @ P HW D OV SRVEIGEDGHY GH @ 8 QGDG GH 3 IRME R &LY @

' HOP WP R P RGR DOR SURSRVMYR HV HOKHF IR GH TXH SDID ® DERV \ VH
SURIWDP DURQ P MV TXH QR VH WQDQ F RV GHDAV HQ SHR TXH HV WHBY DM V X
VHIXIP IHQR SDUD HODQOMY GHOSWRIWDP D \ VXV UHV XBGRY FRP R HWP S® HV @ P HW
KHDERDFxQ GH SOQHV HVSHFOFRV GH SIRMF <R FY®@ TXH SDWD HO DCR V H
SIRIWP DURQ  DFAIRQHV \  SDWD HODCR O PMWDFID \ ®PHW KY MIF B xQ GH
UHVIRV\ P HAGDV GH VHIXUGDG @ F XXOWY R DF FRQHV SURIWDP DADV HQ DP ERV DCRV
UHVSHAWYDP HQM @P D @ DWQAXQ F R R D HV BV DF FRGHV V HRI W GDUV BIXIP IHQR HQ HO
DSDWBGR GH P VBV SHUR QR DVCHQ HOGH IQAF [BRUHV

(Q FXDQR DOGHVHP SH'R GHOSWRIWDP D SUHV SXHVEMR FRR VHKD REV Y BR HV
DEHREXDGER HQ FRQIRWP IGDG D BV CDRV QY RIEGN SDD V XDQOWV .\ D TXH F EUH\ DIHQCH
OV QHFHMICDGHY GH @ SREOFIXQ RIUFH &V V Y ERV QHF I MRV SDWD XQF RIMHF RGHY IR
\ FROMEXH D @ VROFIxQ GH @ SUREGP QI DSOQMDAD 61Q HPEDUR ®V Y BRY GH
IQRWP DA Q VREWH @ HWFXFIxQ HQ GV IRV IQAF RV \ DV $F RV QR SHUP WQ XQ DQODY V.
P QV SIRXQER CH BV BVXABGRY REWQGRV

3RUY@PR TXHED DFOWU TXH FRQRPH FR ® GRF R HQRV WYV BRV SRU HOQUWD
HYDGDGRWD HY @ SUP HID RFDVIXQ HQ @ TXH HOSURIWDP D SUHY SXHV BMR GH 3 UIRMF F<R &LY @
KD FRQEGR FRQ XQD HYDODFIxQ SRUMECP RWY RQR V HP HQF RQDURQ HY BXDF RQHY DQMURUHYV
R VH UHFXSHX IQRWP DAxQ DAHVSHAR
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&RP R SDUM FRP SBP HQBUD D HAB HY BXDF xQ V HUDO x XQ DQOLVV. GH @V P HBV GHO
3UHVXSXHAR EDVDER HQ 5HVXGBGRY 0 XQESDO\ V X UHDFxQ FR) ® P DQXDBN GH
RUDQ] DAxQ\ SURFHAP HORY GH @8 QGDG 0 XQF 8DACH 3 IRME R&LY @

$ QLY GH @ YIOFXDFLX Q HOWH 0 DOXDOGH 2 W) DAY DFLxQ GH @ & RRUGIQDFIXQ GH
3 IRWMFFIXQ &IMO, %RP EHRV GH- LTXISIBGR 01 [ IFR\ @V $ FWIGDGHV TXH VH
GHVDURMIRQ HQ HOHWUFIFIR [ VEDO
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1 XP HR GH$ FWY1GDG HQ HORWP DR

3E50 F

1 R VH HFRQIDURQ @V I XQFIRGHV HAREBRGDV
HQH DQXDAGH 2 W DQ] DFIxQ UHHHAMY D @
( OERDAxQ GH SOQHY HVSHFOFRV GH
SURMFLxQ FLYICSDUD I DRRUHV 9

1RW
HQFRQRDURQ @V IXQARGHY HABEBFIGDV HQ
HOD DQXDOGH 2 WDQ] DFIXQ
UHHUWHQMV D @ 5 HIMIxQ GH FXP STP IHQR GHO
3 URIWDP D GH 3 IRMAAXQ&IYIO

1 R VH HQFROADURQ @V I XQAIRQHY HAEGF.GDV
HQ HaD DQXDOGH 2 W DY) DAxQ UHHHQMY D
OV 6 HVIRGHV GHG& RQVHIR 0 XQFISDOCH
3 RMFAXQ&IYIO %RP EHIRV

1 R VH HOFRIWDURQ @V I XQAIRGHY HAEGF.GDV

HQHOD DQXDAEH 2 W DY} DAxQ UHHHQMY D O

& HPEWDFXQ GH FRQVHQRY IQMIP XQFSDBNV
SDUD P D\ RUFRRUECDFIXQ
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$ QUMY GH M YIOFXDFLX Q HWH HO0 DOXDOGH 3 LIRFHGP THRY GH @ & RRUGLODFIXQ GH
3WIRWFFIXQ&LYIO, %RP EHIRV GHO+ $\ XQWP IHQWR GH - LTXISIBR 01 [LFR\ @V
$ PWYIGDGHV TXH VH GAVDURMIURQ HQ HOHWLFLFLR | VFDO
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