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8 QD FRQYHWDFxQ HQ HIDX® XQD P DQR TXH VH GIYDQW SDUD SHAUWLER  XQ kI UDFIDVY HVSRQGQAHR
XQ FRQ@R UHVXHIR FRQ SDDEWDV,  JHWRY VHQAERY TXH HVFRQGHQ XQD HQRUP H FDU D HGXFDIYD
( GXFDU HQ YDBUHV HV HQMCDU D FROVMYIU D UBAVSHIU D HVFXFKDU\ D DRMDU FRQ FRQAHGQFD
GRIBQER DODOP QDGR GH KHUDP IHQBV QR VR® SDUD VHUHWXGADQMY FRP SHMQMY VIQR SHYRQDV
QMIUDV\ FIXEDEDQRY UVSRQUDEGN

( VWM \WP D VH HQP DUFD GHOARR GH ® HABEGFICR HQ HO5 HDO' HELHWR SRUHOTXH W
HAWIEGFH @ REHQDAXQ\ @V HQHEDJ DV P QP DV GH @ ( GXFDAxQ 3 UP DUD ( Q VX WH
IGHQMEDQ @V FRP SHMGADV FOYH TXH RUHQBQ HOSURFHVR HGXFDWR  HQUH OV TXH GAMIBFDQ SRU
VX HVSHADOMIGQRXOFx Q FRQ HOOUHD

. &RP SHWQFID SHYRCDOVRADO GH DSUHQGHUD DSUHQGHU &36$$

. &RP SHWQFID FIXCDADD &&

( QUHEDUYDBUAY HY IRWP DUHOFDIAMU\ @ FRAHQAD 6 L QUIED FX@YDUHOSHQVDP HOR FEIFR ©
HPSD® © UNVSRQVDELEEDG \ HOFRP SURP MR VRADO HQ XQ P XQGR TXH WHTXIHH FXGDEDCRY
DAYRY UH®[ YRV \ VREEDURV /D HVFXHD HV HOSUP HU HVSDAR GRQGH VH HQD\D © YIAD
GP RAOID © HEXFDAxQ SDUD @ AXEEDQD HQ H® VH DSUHQEH D FRP SDWMY D GVHQW FRQ
UHVSHR D FXICDUHCHQRUR\ D FROAKIUFRBIPRYDP HQM @V GRUP DV TXH W HQ © FRQYLYHQAD

K D HEXFDFxQ1 WFD QR FRQWWM HQ [P SRQHUGRUP DV VIR HQ HQVHEDUD SHQVDU VHQIA DRYDUFRQ
DXWCRP @ UHVSRQUDEITEDG\ FRP SURP MR KDFID ® GHP COVy q $ GHD & RMZD

( VW WP D DQDO D HOSDSHOGH @ ( GXFDAxQ HQ 9DBUHV &OMFRV \ +\WRV ( GXFDFIxQ SDWD @
FIXGDEDQD \ @Y GHIHFKRY KXP DQRV HQ @ HVBISD GH ( GXFDAIXQ 3 UP DUD  FHQRDQGR VX HXGR HQ
O CRPDIYD YWHOM HOHQRTXH SHAIXJIFR OV FRP SHWQRADV HVSHFAFDV ®V FROMQGRY
RUDQ] DERV HQ ERTXHV \ BV FUMURY GH HYDODFXQ 6H SURSRQELDQ IQMYHCARGHY GGCRIFDV
DANDV IQFOMYDV \ WJIQUEDIYDV DO FRPR UWHFXURY \ VWDARQHV GH DSWHQE] DWA
FRQM \WDO DAV 7 RGR HIR GHVGH XQD SHYSHAIYD FRKHUIHQM FRQ®/ 20/ 2 ( RUHQECD D IRWP DU
DOP QDGR FFR HP SOWFR\ FRP SURP HIZER FRQ BV YDBUHV GHP RALDIFRY @ GHUIHFKRY KXP DQRV
\ HOGHVDURGR VRAMQEG
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.QARGXFFIxQ 0 DUFR QRUP DWYR DFVXDO
$PXDE HOM HQ HOPXUBX® RIFIDOHWIEGHFIGR SRUD/ 20/ 2 ( / H 2 UQIED HOCWD GH
( GXFDAxQ SDWD @ & IXAAQD\ BV HHFKRY + XP DGRV FRP R\BACR ILJXWD GH IRWP D IQGHSHQEHQM
HQ @V HQVHDQ DV P Q@IP DV GH ( GXFDFIxQ 3UP DUD 61Q HP EDUR VX HVSTMY \ REMMYRY KDQ VIR
DVXP LGRV SRUXQD P DIMUD VIP IOU ( GXFDFxQHQ 9 DBUHV & MFRV\ +\WFRV

6HIYQ HOSHDO' HFUHWR TXH BIXO @ REHDAXQ\ OV HQMHDJ DV PQP DV GH @
( GXFDAxQ 3UP DUD HQ VX DUWBX®  VH HABEBFH TXH HAB QUD WH IGFOILE HQ DOXCR GH BV
FXWRV GHOMFHUFE® ‘R * GH3UPDUD ( QHOFDVR HVSHRAIFR GH @ &RP XQGDG GH 0 DAUG HO
" HELHR HQ VX DU@X® 1IN TXH ( GXFDAxQ HQ 9 DBUHV &BIFRV\ +\IFRV VH [P SDMUE HQ
“ GH3UP DUD 6X GHVDURTR FXUEXOUDSDUHH GHVFMR HQ HOB QH R ,, GH GFKR GHFUAR

~

@r%s> 0 5015 1

( OQUHD CH ( GXFDAxQ HQ 9DBUHY &MMFRV \ +\FRV \BOFRP R VH UHFRIH HQ HO' HFLHR
$OHR., CGHO&RPXQGDGGH O DAIG SUVHOW XQ HIRTXH FHORDGR HQ HOGHVDURGR LM IDOGHO
DOP QDGR FRPR SHYRQD \ FRP R AIXGDEDGR FRP SURP HIZR FRQ B YDRUHV G-P RAQIFRY @Y
GHIHRKRY KXP DQRV\ @ FRQYLYHGAID VRADO

6 X 1.QDTEDG HY FRQMEXIUDOGHVDURGR CH @ SHYRQDIEDG GHODOP QDGR D\ XGOQGRG! D DGTXIWLEY
FRQRAP IHQRY G-V DV\ DRMYGHV GHFHVDURY SDUD FRP SURP HMYH DRIYDP HQWM FRQ B YDBUHV
SUGASIRV \ QRP DV SIRSIRV GH XQD VRAHEG GHP RADWD WO FRPR \VH UHFRQRAHQ HQ @
&ROMWAxQ( VSDERD @8 QxQ( XURSHD\ @ WDWBGRY IQOMEODARCDBN VXVFMRY SRU( VSDXD

' HHM P RGR HOQUHD IRP HQIB @ \RP D GH FRQAHQAD GH @ IGHQIEDG SHYRQDO @ WHGS IxQ1 WD \
© DVXQFIxQ UHVSRQUDE®I GH QRWP DV YDBUHV HVHQRIDBN SDUD YIIUHQ GEHMUG\  HQ FRQYLYHQAD

2 U DQ] DFIxQ GHOCOUHD CP ENMRV FRP SHWQFLDBN
( OFXUBX® CH @ &RP XQEDG GH 0 DAUG RUDQ] D HAB QUHD HQ FXDWR GP ELRV FRP SHMGFDBN
FDGD XCR GH HBY HIRKPXUDGR HQ GRV QYHBIV GH LOMI DA Q
. 80 QYHOM<UFR RUHQBGER D O FRP SUHQIXQ VI QUEDIYD GH B FRQFHS\RY FOYH\  FXHWIRQHV
UHBIYDQMV
. 80 QYHOSLOPWER  FHORDGR HQ @ DSTFDFIXQ GH GEKRY FRFHS\WRY D © YIGD FRUADD \ HQ @
FRP SUHQVXQ GHOXQARQDP IHQR GH @ VRAHGDG HVSDORD

/ RV EXDAR CP EIMRV FRP SHMOQFLDBN GH LQIGRV HQ HOFXUGIX® VRQ

. &RORFIP HOR | DXRORP ) SHYRODO GQUIIGR D TXH HODOP QDGR WP H FRQAHQAD GH VX
EHWG IGHQIEDG SHYRQDO\ FDSDAGDG GH DXRUWHIXOAxQ 6H WDEDAQ DVSHPRY FRPR @
DXVRHIP D HOHVSHR D XCR P VP R\ O \RP D GH GHAMRGHV T WDV

. &RP SIHQVIXQ GHOP DUFR VRFIDOGH FRQYLYHQFID \  FRP SWRP IVR FRQ VXV YDRUHV HR
CP EM¥ EXVFD TXH HODOP QDGR FRP SUHQE® ®V YDBRUV SUGASIRV \ QRP DV TXH WHQ @
FROYLYHQAD GHP RAWD FRP R HOMVSHR @ LIXDGDG @ MWD © VREEDUCDG @ \ROUWDGQAD )\
HOGOBIR
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EXICDER |\ SIRWFFLX O GHOHORLOR QDD VH HIHM D © HGXFDAXQ P HARDP EIHQEO, @
FRQFHGAD HFRBJIFD IRP HQBQER HOUHVSHR SRU HOHQRUR HOFRQUXP R UHAVSRQIDE®! O
VRAMQELTEDG\ @ SUIRMFFxQ GH @ QDVMUDB] D FRP R EIHGHV FRP XQHV

5H®] 1O VRELH RV SIREGP DV VREIDBV | | WERY FROMP SRLOOHRY  LQYMY D & HMXGEDQMY
D GHVDURMUSHQ/DP HQR AR\ UH®{ IRCDUVREWH BV JUDQEHY GHVDIRY DRYDBN \BBN FRP R
O SREW D ® GHMIXDTDG HOWDFAWP R ® GVAUP IQDAxQ HOFDP EIR F@P QPR HOP DOXVR GH @
WFQRBJ D R @ H FOMxQ VRADO

& ROMQIGRV RU DQI] DGRV SRUERTXHY WP QAFRV

/ RV FROMQGRV GHOQUHD VH HAKPMUDQ HQ WHV ERTXHV \WP QIFRV  AVHCDGRY SDUD DEREDU @

HGXFDAxQT WD\ AXEDAEQD GHVEH ® SHYRQDMD @& VRADO
YRTXH S XRFRORFIP HOR | GAVDUR@R SHY/RODO IDYRHAH TXH HODGP QR VH WHFRQR] FD
FRPR XQ@ SHYR® YQFD \ YDIRVD FRQ FDSDFAGDG SDUD DILRQBU FRQMARY  UWHIXOU VXV
HP RARGHV \  FRQARKIUXQD DXVRHIP D W@ED 6 H IQFG\ HQ WP QUFDV FRP R @ SUHYHQAXQ GHO
DFRVR HVFRDU HOXVR UHVSRQVDE®! GH @V UHGHV VRADBN R @ JHQ HP RAIRQDO
YRTXH  &ROYLYHOFID\ FIXGDEDOD DEDUD HOHMWAR \ @ IQMURU] DAxQ GH @V QRWP DV GH
FROVIYHQAD HOUAVSHR D @ AYHMGDG ®& GHHKRY \ GHEHIHV AXGDADQRY DVOFRPR HO
IXQFIRQDP IHQR GH @V IQAMYARQHY GHP RAWDWFDV 6 H SURP XHYH XQD SDIMFASDAxQ DRAND HQ @
YIGD VRADO FOIFD
YRTXH  BRAHCEDG MVWFID \ VRWMOEIDEDG  FHQADGR HQ ®V SUREGP DV VRADBV \
P HARDP EIHQEGN DRXDBN HWM EGTXH IRP HQI @ FDSDFIGDG GHODAP QDGR SDWD IGHQMFDU
FDXVDV  SURSRQHUVRAFAIRGHV\  DRXMDUFRQ UHVSRQVDELIEDG VRADQ. HFRBJIED

0 HRGR®J D

( OHQRTXH P HRGRBJIFR GH HAWB CUHD HWE FOWDP HQM DIHDGR FRQ VX [ICDEEDG IRP DIYD @
LOMIRU], DAxQ GH YDRUHV T WERV\ GHP RADWFRY 3RUHMR VH DSXHWY SRUXQD SHADIRI® DRAIYD \
SDWFASDIYD GRQEH HIDOP QDGR HV SURIBI RQMIB GH VX SURFHVR GH DSUHQE] DV

/ RV SUCASIRV P HIRGRBJ IERV IXQEDP HQBBN VRQ
3 DMFSDAXQDAYD\ UVSHWRVD FRP R YO SDUD H SHUP HQEBUD GHP REUDFLD HQ HIDX®
' IGRIR\ GEHWUG GH H SUMxQ IDYRUHAHQER @ FROMKFAxQ FRBIFIYD GHOFRGRAP (HQR
7DEDR FRRSHIDWR SDUD 1RP HQBU @ FRDERDAXQ © HP SDW \ @ UHVROFIXQ SDFQIED CH
FROTRY

. $SUHQE] DV VW QUEDIYR \  YLYHGADO YIQFXOGR D H SHIHGADV WDBV\ S| IP DV DOHQRUIR GHO
DOP (DR

0 OV D@ GH ® WDQWP IMxQ GH FRQMQGRY VH SHYAIXH IR DUFXGDADQRY FEFRY UMVSRQUDEGN
VRIEDURY HP SOWRV \  FRP SURP HIERV  FDSDFHV GH FRQMWU HQ VRAHGDGHY  GHP RAWFDV
FRP SBIBV \  HQ FROABQAM WDQURWP DAxQ ( Q HIM VHQIER HOGUHD \VH DIHD SGIQDP HOM FRQ &V

2 EMMYRV GH" HVDUR@R 6 RWMQEE®! GH @ $JHQGD HVSHAD® HQM DTXH®V YICFXOGERV D O
HGXFDAxQ GH FD@DG 2' 6 O UXDGDGGHITQHR 2' 6 O HGXFAxQ GH OV G-I XDGDGHV
2'6 O DFAxQ SRUHOFIPD 2' 6 \ @ SURP RAXQ GH VRAHGEDGHY SDFOFDV MRV H

IQFOMYDV 2' 6 $ WDYT V GH VX HQRTXH T WR\ SDWFISDWR @ ( GXFDRxQ HQ 9 DBUHV & GIFRV
\ +\WFRV FRQUMEX\H GH IRP D AUHAD D @ FROMKFAXQ GH XQD FIXCDADQD JEEDO FROVAHQM \
WDQVIRWP DERWD
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/ D IQMYHQFxQ HGXFDWYD HQ HOQUHD GH ( GXFDFIXQ HQ 9 DRUHY & GIFRV\ +WFRV GHEH SDMWGH XQD
FRQFHSAxQ DAYD W QUEDWD \ SDWFASDWD GHODSUHQE] Dl 6 H WDWW GH RIUHFHU DODOP QDGR
H SHUHQADV HGXFDWDV DBV \ WDQVURWP DARIDV TXH ®f SHP MBQ WHG[ IRQDU H SUAVDUH
FROERDU \RP DUGHAMRGHV UAVROHUFRQ@RRY\ FRP SURP HMYH FRQ BV YDBUHV GHP RAQWFRY HQ

VX YIGD FRIAEDCD

0 HRGR®RI @ DFWYD\ WH®{ LYD

' DGR HOFDUDAMUIRWP DIVR 1 WFR \  FRP SHWCQFIDOGHOQUHD VH UHFRP IHQGED HOXVR GH P HRGRBI @V

DRYDV FHQRDGDV HQ HAIDAP QDGR TXH IRP HOMQ

. ( CAQBRIRIIBRWKIIFR\ @ UHVROFIxQGH AGP DV P RIDBN SDUD WDEDAUHCSHQVDP IHQR AGIFR\ @
P D GH GHAMRCHV | WDV

./ DDVDP E®D GHDX® FRP R HVSDFAR GH SDWMASDAxQ GHP RAUYD\  FRQAKFAxQ GH CRUP DV GH
FRQVIYHCHD \
( OGHEDW \ HODSUHQGE] Dt FRRSHIDWR  SDUD FROADVWEU RSIQRQHY  GHVDUR@®U ©@ HP SDVd \
DSUHQGHUD DU XP HQIRUFRQ UHVSHWR

. /D GDP DWDFIxQ HOURBI SO\ IQ) \ @ HGXFDFIxQ HP RAIRQDO SDUWD IGHQMEDU\ FRP SBHQGHUOV
HP RAIRQHV SURSIDV\ DDV DVCFRP R SDUD DI URQIBUFRQ ARV QM SHY/RCQDBN

. /D REVHYDAxQ GH @ WDEEDG VRADO\ HODQOMY GH QRIADV MWDARQHY FRIEADQDV R
SUREGP DV FHIFDQRV

./ DV DAIGDGHV GH DSUWHQGE] DM VHYIFR  TXH YIQRXOQ HODSUHQE] DYl FRQ DFFIRCHV FRQFUARV
HQ EHCHIIFR GH @ FRP XQGDG

( WM HQRTXH P HRGRBJ IFR GHEH LUDFRP SDEDGR GH XQ FIP D GH DX® EDVDGR HQ @ HVFXFKD DRRYD
HOUAVSHR D @ GYHWIGDG @ LIXDODG CH JT HR @ IQFOMxQ\ @ FRKHIHQFID HOWH ® TXH \H
HQVHED\ ® TXH VH YLYH HQ HOHQRUR HVFRDU

5 HEXWRY GGCFWFRY SDUD WDEDNIU®RY YDRUIHY

( OXVR GH P DMUDBV P RIYDGRUAV \ VIQLUEDIWYRY HV FOYH SDUD IDAOBU ©@ WHE[ xQ 1 WD \ ©
IGHQMEDAxQ FRQ BV YDBUAV WDBGRY $ FROMXDFAXQ VH SURSRGHQ DOXCRY GELRY\ FRURP HADAV
UHFRP HQEDGRY SDID ( GXFDFIXQ 3UPDUD YWBN SDUD DERWEDU WP QIFDV FRPR HOUMVSHR ©
HP SDVid @ VRIEDUEDG @ GYHWIGDG HOFXIGDER GHCHQRUR R @ MWD

/ IEWRRV
(OFDRGH/RMJR |, VDEH®! &DUIHU  IGHDOSDUD WDEDDUD IQFOMxQ @ AYHWAGDG IXQRRQDO
\ ©HP SDD
}+D DOR P QV DEXUICR TXH VHUXQD SUQFHVD D' 5DTXHO' @] 5HIXHD DERED @Y
HAMHRIBRY GH JT GHIR\ SURP XHYH @ LIXDGDG
2 MV GHP DUSRD  / XIVD $ I XLMU IRP HQM @ DXRHWIP D HOMVSHR\ © DFHS\BFIxQ GH OV
QLHWHGADV
<RYR FRQPUR 5DTXHO @ 5HIXHD WD HODBRUGH VHUXQR P VP R\ @ P SRUBGHLD GH
© DXWQIFCDG
0 IV ICFHE®N FRP SDOHIRV LD %HP YGH  SDUD WDEDAU\ DEWD] DU® GYHWIGDG GHRR HO
DX® FRQ®V FRP SDEHIRY GH FOVH
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&RURP HADVAV
&XHEDV  VHMELD D VREW @ GVFDSDAGDG @ HP SDWD\ @ DP MG
( OBXHQM DERUED @ FRRSHIDFXQ HOUAVSHWR P XWR \ @ UHVROFxQ GH FRQTARY D WDYT V GH
DQP DBV DQRRSRP RURV
) RUWH %6V SDUD WDEDBUD LQBXMIXQ
31S  IGHDCSDUD WDWUHCHVIXHJ R @ VXSHDAXQ\ @ GFKD SRUMY VXHCRY
DQ @ OFKD FROW ® GVFUP IQDFAxQ WDEDWU SDID GHWEDU SUHMIFIRY \ ®JWDU TXH OV

SHYRQDV FRQ GVFDSDAIGDG SXHEDQ DFFHGHU
7RGRV HARV UHFXWRY SXHEHQ IQARGXAIVH HQ QQCP IFDV GH DX@ SDWFASDWDV  WHE[ IRQHV
FRP SDMEDV GHEDMV \ GUDP DWDFIRQHV 1RP HQBQGR DVOD IQMIRU), DAxQ HP RARQDO VRADOGH
®V YDBUHV

6 WYDFIROHV GH'$ SUHQG] DV 6 G$

(QHOPDURGH @/ 2( /20/2( ©VWDARQH GH DSUHQE] DM 6GS  VH FRQLIXWDQ FRP R XQD
KHUDP IHQW P HRGR3.J IED FOYH SDUD GHVDURMUXQD HMHDQ D FRP SHIMQADO DRIYD H IQFOMYD
( G5 HDO HFUHR HQVX$COH R.., HABEGFH TXH OV VWMDFRQHY GH DSUHQE] DY GHEHQ

. 3DMYGH FRQM \RV DBV R VIP XDGRV FHIFDQRY DADOP QDGR
, QI UDUVDEHUHY ECVIFRV\ FRHABUFRQMQGRY GH GMIQIBNV QUHDV

. 3URP RHUD DGTXIMHxQ GH FRP SHMGADV FOYH \ HVSHFQFDV P HADQM \BUHDV FRRSHIDIYDV
FUDIYDV\ IXQAIRQDBN

( VWM HQRTXH RUHFH XQD H FHBIQM RSRUWQGDG SDUD DSTFDU HQ HODX® BV SUGASIRY 1 IRV \
FIXGDGEDCRY GHOCWD GH ( GXFDAXQ HQ 9 DBUAV &GIFRV\ RV $ WDV VGH OV 6GS VH SXHEHQ
JHQHDUH SHUHQADV GH DSUHQE] DY GRQGH & D3P QRV
. $ QDIFHQ VWDARQHV GH @ YIGD BDAFRQ XQD SHYSHAYD T WD
. 3URSRQIDQVROFRQHY D FRQ@RY VRADBN P HARDP EIHQEGN R GH FRQYLYHQAD
. 3 DWFSHQ DRAIYDP HQM HQ SUR HARV GH P HRWD GHOHQRUR R HQ DRIMIGDGHY GH YROQBUDGR
HVFROU
, QI UHQ DSUHQGE] DYV GH RADV QUHDV FRP R & IHQFIDV 6 RADBN / HQIXD R ( GXFDAxQ 3 QWD

6I—UYQI—CF|WGR$Q;[ ., OV6Gs GEHQ
3 DMYCH BV IQMIHAVHY GHCDAP QDGR IDYRUHAHQGER @ P RIYDAXQ HOFRP SURP MR\ @ UHBIYDGHD
GH ®V FROMQGRV

.« 3HP MUFRQAMKIUFRGRAP HQR GH IRWP D DXWCQRP D\ FRRSHIDWD WHRJ DQGR @ DXWWHWP D @
P D GH GHAMRQHV\  HCBHQVDP IHQR PR

. ,QMI WDUHBP HQRY FXUIEXOUHY GH GIHIHQMY CUHDV | DFIMWIQER XQ DSUHQE] DI IQMEVASTLDU\
FRQM \WDQ) DGR \

. 3WRP RYHU SIRFHVRV SHADIXJIFRV IG[ IEGV \ DFFFMEGN HQ VIQRQD FRQ ® SUCASIRY GHO
" IVHCR 8 QYHWDCSDUD HOB SUHQE] DA * 8%

. ) DAOBUO® \WDQVIHUHQAD GH DSUHQA] DAV D FRQM RV UHDBN  SUHSDUDQGR DODGP QDGR SDUD ®Y
HRV GHOUR; ; ,

A MP S& GH VIWDFLx Q GH DSUHQG] D YIOFX®@GD DOCUHD

. 7(M® K LFRP XQADGIGDY
o EXU/R T EH3UWPDUD
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. 2" 6 YIORXMCER 2' 6 q3D0] MWD HIQAMFRGHY VK@DV
" HVEUSFIXO  SDIMEQER GH XQD SUHIXQW XD < } FxPR VHD XD VRAHGDG P QV M \
SDFQIFD'« @ DOP QRV DQDQ DQ GIHHOMY SUREGP WDV VRADBN DFRVR  GHMIXD@DG
FRQIP ICDFIXQ H FOMxQ HW D WDYl V GH FRURV QRIFIDV R BRXDV 3 RAMIRIP HOM GVHODQ
HQ HTXISRV XCD P DTXHW R FDUMOGH VX KFRP XQGDG LGHD® GRQGH UHSUHVHOMQ QRIP DV YDBUHV
HVSDARV\ FRP SRUIP IHQRY TXH IDYRUH FDQ @ FROMYHQAD\ HOHVSHWR

. 3LRGXFR 11000 H SRVFIXQ RUDOFRQ FDWMOR P DTXHW DFRP SDUDED GH XQD WHG IxQ HVFUMY
IQAYIGXDOVREUH FxP R DSTFDUHVRY YDBUHV HQ VX YICD GDUD

@ Woe6& ! 0 ! 1A% !19%-5# 1 1

/ D ( GXFDAxQ HQ 9 DRV &GIFRV \ +WFRV \BOFRP R VH UHIX® HQ HOPXUBX® YLJHQM \HQH XQ
SDSHOHVHQFIDCHQ HOGHVDURTR FRP SHMGQALDOGHODOP QDGR (B P DIMUD SURP XHYH @ DGTXIMELXQ
GH VDEHUV T WFRV\ FOTIERV\ FRQMEX\ H DRRYDP HQM DOGHVDURTR [QMI IDOGHCHMGDQM P HADQM
O P RYI() DAxQ GH VDEHUHV DRIMYGHV KDEIGEDGHV \ YDBUHV HQ FRQM \RV UHDBN IDYRUHFIHQER VX
IRWP DFxQFRP R SHYR(D\ FRP R FAIXGDAR

( OP DIFR QRWP DIWVR TXH LHIX® OV FRP SHMCADV FOYH HQ @ HUSD GH ( GXFDFIxQ 3 UP DUD \VH
HQPXHQWD HQ HODW@#X®  GHOB HDO' HFLHWR SRUHOTXH VH HABEGFH @ RIEHQDAXQ\ OV
HQWHCDQ DV P QP DV GH @ ( GXFDAxQ 3 UP DUD ( Q HVIM DUEBX® VH GHICHQ @V VIEWM FRP SHWCQFIDV
FOYH TXH \RGR HODGP QDGR GHEH GAVDUR®MU D ® MUR GH VX HVFRDUGDG REDIDRUD HQ
FRKHUHQAID FRQ HOD DUFR ( XURSHR GH 5 HHUHQAID GH @V & RP SHWQADV & @YH SDUD HOB SUHQE] D
3 HUP DQHQOM

$ FRQIXDFXQ VH H SRQH FxP R HOQUHD GH ( GXFDAxQ HQ 9 DRUHV & GMFRV\ +WFRV FRQNEX\ H GH
P DQHUD LI QUEFDAYD DOGHVDURTR GH FDED XCD GH HBDV

&RP SHMOFID HO FRP XQIFDFIxQ MQIROMFD  &&/ HOWDEDR HQ HODX® VREWH QGP DV
PRDBN GHEDWV DVDPEGDV R WHG[IRGHV TWDV IDYRHFH @ H SWMxQ RIDO\ HVFWY ©
FRP SUHQVIxQ FBIFD GH GVFXWRY DMQRV \ @ DUXP HQIFIxQ UHVSHXRVD ( ODOXP QDGR DSUHQGH D
H SUHVDURSIQRQHV D HVEXFKDUDRIYDP HQM\ D FROMKIUGVRXWRY IXQGEDP HQBGRY FRP SHWCQHDV
HVHQADGN SDUD @ SDMFSDAXQ GHP RAQIFD

&RP SHMOFID ST RH &3 DXQIXH QR HV HOREMMIYR FHQUDOGHOCUHD  SXHGH GHVDUR@MUWH
P HADQM @ GRXUWD \ DQOMMY GH GRAXP HQRV IQMODFIRQDAN VREWH GHUIHFKRY KXP DQRV WDIGRV
DUBXEV SHIRGOFRV R P DWUDGN DXARYIVXDBN HQ GVWDBV GIQIXDV I DYRUHAHQGER DVOHOUHVSHR
SRUD AYHWIGDG @ ROWFD\ FX@MUDO

&RP SHWQFID P DWMP QWFD \  HQ FIHQFID WFQRRI® H IQUHQHUD 67(0  HWE FRP SHMCAD
VH WDEDY WDQWHYD® HOM FXDQGR WH DEREDQ SRU HWPS®R SUREGP DV VRADBV R
P HARDP EIHQE®N TXH UWHTXIHHQ DQOMY GH DRV IQMBUAIFXQ GH JWIFDV R SURSXHARV
WFCR3J IFDV VRWMQEBN FRP R HQ VWDFIRQHV GH DSUHQA] Dl LHDARQDGDV FRQHX ' 6 DFAxQ
SRUHCF®P D

&RP SHMOFID G MO &' VHIRP HQE DWDY! V GHOXVR FGIFR T WR\ VHIXUR GH OV WFQRBI DV
GH @ IQRWP DAxQ HVSHADE HQM FXDQGR VH WDEDD VREUH @ IGHQIEDG QI MO @ IQGHQAD GH OV
UWHEHV VRAIDBN HCHEHDFRVR R @ YHDAIGDG GH @ IQRWP DAxQ ( AP QDGR DSUWHQGH D QDYHI DUFRQ
UHVSRQVDELIEDG HQ HORWRY QJ MGV
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&RP SHMOFID SHY/RODO VRFIDO, GH DSUHOGHUD DSUHOGHU &36%%  HV @ FRP SHWQAID P QV
QAUHAIP HQM YIFXOGED FRQ HOQWD $ WYV GH @ WHE[ IxQ VRELKH XQR PIVPR @ JHWXQ
HP RARQDO @ DXWRUHI XOFIxQ HOUHVSHWR D & GPQV\ @ HP SDW VH GHVDURMQ KDEIGEDGHV
HVHQAD®N SDUD @ YIGD SHYRCDO\ VRADO 7DP Ell Q VH SRIMQAD @ DXRHWP D @ UHVROFXQ GH
FRQ@ARY\ @ FDSDAGDG GH DSUIHQGHUGH @ H SHUHQAD

&RP SHMOFID FIXCDEDOD &&  HAB FRP SHMQAD FROAMA H HOHW FHORDO GHOQUWD /D
HGXFDAXQ HQ YDBUHV FOIERV\ T WFRV VH RUHQW D TXH HODGP QDGR FRP SUHQED YDBRUH \  SUDRTXH
®V SUHASIRV GH @ GHP RADFAID @ MWIFID VRAIDO BV GHIHRKRY KXP DQRV @ LIXDODG @ VRIEDUCDG
O AYHWGDG\ @ SDWHASDAXQ UHVSRQVDE®! HQ @ YIGD VRADO SRAIFD

&RP SHMOFID HP SUHOGHCRID &( VH GAVDUR® FXDQER ®V DAP QRV DVXP HQ IQIFIDWDV
SHYRQDEBV R FREFIWDV SDUD P HRUDUVX HORWR \RP DQ GHAMRCHV UHVSRQVDE®BN \  SDIMASDQ HQ
SR HARY TXH SURP XHYHQ HOEIHCHWEUFRP YQ 6 H HIP X@ DVOD® FUHDIGDG @ DX\WRQRP @\ @
FDSDAGDG GH WDQVIRWP DUD UHDXEDG

&RP SHMOFID HQ FROQFIHQFID \ H SIHIXQ FXOMDBN &&(& HO QWD SUWRP XHYH HO
UHFRQRAP HQR \  UHVSHWR SRUDV GIHHQOMY H SUAMRQHY FXGMUDBN SUHVHQMY HQ @ VRAHADG @
QAYHMADG GH IGHQIEDGHY FRBAINDV \ @ SDWASDAXQ HQ SR HARY TXH IQMIULHQ @ H SWHMIxQ
DUWFD FRP R P HAR GH FRP XQFDFIxQ\ UH®[ IxQ T WD HQ FRDERWDAXQ FRQ RADV QUDV FRP R
( GXFDFAIxQ$ W@W¥D R/ HQIXD

@ % 5 O # %> 5% 16 &0 F4" 10! : 5

H%) 55 %

6 HIYQ HODU®@X®  GHOB HDO HFUHWR BV REMMYRY VRQ KBV ®J URV TXH VH HVSHUD TXH HO
DOP QDGR KD\ D DBDJ DGR DAIGDA DU HIUSD\ FX\ D FROMHEXAXQ HE YIQFXDED D @ DGTXIMFIXQ
GH OV FRP SHWQRDV FDYHy

(WR [PSTFD TXH WRGD SURSXHWY GGCRWD GHEH RUHQEBWH KDFAID HO GHVDURTMR QWMIWDO GHO
DOP QDGR DWDY] V GH VMMDFIRGHV GH DSUHQE] DV VW QUEDIWDV IGFOMYDV\ FRP SHWCFLDBN

/ RV REMMYRY VH DUMFEXDQ HQ WHY QYHBN MULUTXIERY TXH GHEHQ HABUSUHVHQMY HQ @ SOQUFDAXQ
QGCPWFD GHOQWHD

. 2 EMYRV GH H\BISD

. &RP SHWQFDV HVSHFQFDV SRUFE®Y REMMYRV GH FAIE®

. 2 EMMYRV GH DSUHQE] DM YIQFXOGRV D OV 6 MXDAIRQHV GH $ SUHQE] DA

D 2 EMMYRV GH HVBSD

5 HFRIIGRV HQHOOWEX®  GH®B HDO HRLHR ( QUHDAxQDAWHD GHVBIFD BV LI XIHQMV

. D &RQRAHU\ DSUHADU®Y YDBUWHY \ OV QRIP DV GH FRQYIYHQAD DSUHQGHUD REWDUGH DRXHUER
FRQH@V GH IRWP D HP SQWD  SUHSDUDWYH SDUD HCHWUFIFIR DRAIYR GH @ FIXGDADQD\  UHVSHEBUGY
GHUIHFKRV KXP DQRV DVGFRP R HOBGUDOWP R SURSIR GH XQD VRAHGEDG GHP RALQWFD

. E ' HVDURMUKCEMRY GHWDEDIR IQAYIGKDO. GHHTXISR GH HIXHJ R\ GH UHVSRQVDEIGREDG HQ HO
HWYGER DVOFRP R DRWYGHV GH FRQIDQ D HQ VOP VPR VHQIER FAFR IQFDWD SHYRQO
FXURVIGDG IQMJ V\ FUHDIWIGDG HQ HODSUHQAE] DYl \ HVS@MY HP SUHQGHGRU



(' 8&%$&,°1 35,0%5,%

. F $GTXIWKDEGEDGHY SDID O UHVROFIXQ SDFAFD GH FRITRY\ @ SUIHYHAXQ GH @ YIRBIGAD
TXH GV SHP MIQ GHVHQYROHWH FRQ DXRQRP @ HQ HOCP EMR HVFRDU\ 1DP IIDU DVCFRP R HQ &
JUXSRV VRADBN FRQ BV TXH VH UHDARQDQ

. G &RQRAHU FRP SUHQEHU\ UHVSHIUDV GLHUHOMY FXEGMUDV\ OV GLHHQADY HQAH OV SHYRQDV
O LIXDEDG GH GHHKRY \  RSRWWQIGDGHY GH KRP EUHV \ P XMWV \ @ QR GQVFUP IQDFIXQ GH
SHYRQDV SRU PRIYRV GH H@D RUHQEFxQ R IGHQMDG VH XDO WHDIXQ R FUHHGADV
QVFDSDAGDG X RADV FRQAFRGHV

E_&RP SHMQFLDV HVSHEDIEDV GHOOUHD REMMYRV GH FIF®R

(QHOECOH R .. GHO HFLHR GH @ &RP XQEDG GH 0 DAUG VH UHFRIHQ @V FRP SHMQADV
HVSHFQFDV GHOQUD TXH IXQFIRQDQ FRP R REMMYRV FRQFUMRY D @JUWDU DOIICDOGHOFF® |\
FROAMY HQ HOSXQR GH SDED SDUD @ SOQUIFDFXQ AGCRAINFD ( WIV FRP SHIMQAIDV UHFRIHQ &V
VDEHUHV \ FDSDAIGDGHV TXH HODOP QDGR GHEH GHVDUR®U\ \VH YIGFXOQ GALHABP HOM FRQ &V
FUMMURY GH HYDODFxQ\ BV FRQOMQCGRY

/ DV FRP SHMGADV HVSHFGIEDV GHOQUHD GH ( GXFDFIXQ HQ 9DBUHV &GIFRV \ +WFRV VRQ OV
VI XIHQMY
' HIEHDU\ DUXP HQBU VREW SUIREGP DV BHHUGRY D VOPIWPR \ VX HQRUR EXVFDQRR \
DQDODQGR  IQRWP DAXQ IIDEGI \  JHHDQER XQD DPWG WHOE[LYD SDWD SURPRYHU HO
FRQRAP HQR GH XQRP WP R\ @ DX\RGRP ® P RIDO
$PWDUH LQMDPXDUGH DRXHER FRQ QRP DV\ YDBUHV UHFRCRAHQGR VX [P SRUMBCAD SDWD @
YIGD \ DSTFOQEREV GH IRP D HHAD \ DUXP HQBGD HQ GVIDRY FROM RV SDID SURP RYHU
XCD FROVLYHQFID MWE UHVSHXRVD\ SDFQED
&RP SUHQEHU OV WHDARQHY HOWH HOLQAYIGR @ VRAHADG \ @ QDWWGID D WY V GHO
FRRAPHQR \ © WHOE[IxQ VREWH ® SWREGPDV VRADBNV \ P HARDP EHQUGN SDD
FRP SURP HMYH FRQ HOMVSHIR FXIGDGR\  SUIRWFAXQ GH OV SHYRQDV\ GHCBOQHW
" HVDUR®U GHVWH DV SHYRDBNV \ VRADBY FRQ @V SHYRIV \ FRQ HOHQRUR SDWD
DSUHFIDUBY FXICDUBY\ UHVSHELBY

( WV FRP SHWQFDV SHUP WQ FRGFUABU @ SURSXHWE HGXFDWD HQ WP IQRV GH DSUHQE] DAV
REVHUYDE®GN \ HYDODEBN RUHFHQGR XQ PDURR FOUR SDUD HOGHVDURMR GH VIWDARQHV GH
DSUHQGE] DYt HQ HDXD

F_2 EMMYRV GH DSUHQG] DI YIOFX@GRV D @V 6 WXDFIROHV GH $ SUHQGL] DV

/ RV REMMYRV GH DSUHQE] DM FROAMA HQ HOQYHOP ¢V RSHIDIYR GHOGVHCR FXUWEXOU \ W
FRQFUMEQ HQ OV SURIWDP DARQHY GH DX@ ( WEQ QUHAIP HOM YIQFXOGRY D OV 6 \WDFRQHV CH
$SUHQAIDM 6G5  \ SHUWP WQ DOGRFHQM HWIEGFHU P HIV FOWDV DESWAEV D VX JIXSR \
FRQHABCDV FRQ @V FRP SHMGADV HVSHFGIEDV\ BV FUMURY GH HYDODAXQ

( VARV REMWYRV GHEHQ

. ( WBUBHEDRBIGRY HQ WP ICRV REVHLYDE®NV

. ( ABUDEHDGRY FRQ OV FRP SHMGADV HVSHFQIEDV GHOQUHD

. 6 HUUHBIDOMY IGFOMYRV\ P RIYDGRUHV SDUD HODOP QDGR

. ) DADBUHOMI XIP IHQR GHCBURI UVR IQAYIGKDO. FRBIAIYR

( MP SV GH REMYRV GH DSUHQE] DY HQ HOQUHD
. ,GHQMEDU\ H SUHVDUDV SURSIDV HP RAIRGHY DQM VIWDFLRGQHV GH LMD R GVAUP IQDFIXQ
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. $UXP HOBUXQD RSIQXQ VREUH XQ FRQTAR GH FRQVIYHGAD UHVSHIIQER RADV SHYSHRRYDY

. $STFDUQRIP DV EQVIEDV GH SDWFASDFxQ GHP RFMIFD HQ FRQM \RV UHDBN GHIDX® R GHOFHORR

. " IVHEDUXQD FDP SDXD GH VHOUIELT) DFxQ VREWH XQD SUREGP QWD VRADCR DP EIHQBCFHUFDCD

. 5HVROHUXQ G®P D P RIDOUWHDARQDER FRQ HOXVR UMVSRQDEG! GH @ \WFQRBJD R OV UHGHV
VRFDBV

( VARV REMUYRV SHUP WQ WDGXFLUHOHQIRTXH T WER \  FRP SHWQRIDOGHOQUHD HQ DFFIRGHY FRQFUADY
LOMI UDEDV HQ SUIR HARY GHEDWV GUDP DVY DAIRGHV R H| SHUHQADV YLYHQFIDBV

BB %8+ %
/R\/FRQA;QGWG—DQ}DGﬁ(@(FWQFQMIRUW&@LFR\/\ +\WRvY SDIb * (H 3uPDUD WH
RWDQ] DQ HQ WHV EGTXHV \WP QUFRV \BOFRP R VH UHHFRIH HQHOB CH R ., GHO HFUHWR SRU

HOMXH VH HABEGFH HOFXUWEBX® GH O ( GXFDAQ 3 UP DUD HQ @ & RP XQGDG GH 0 DAUG

$ FROMXDAXQ VH SUHVHQE XQD QMY GH BV FRQMQGRV P QV UHBIYDQMY GH FDGD EBTXH MQR
FRQXQHWP S& GH DSTFDFIxQ SULRIFD HQ HIDXD

URTXHS$ &RQRFLP HQR\ DXVRQRP @ SHYWRQDO
( VAM EGTXH VH FHOAD HQ HOGHVDURMR CH @ LGHQIEDG SHYRQDO @ DXRQRP @ P RIDO © HE 1xQ
D\ HOSHQUDP IHQR FEIFR 6 H DEREDQWMP DV IXQEDP HQBBN FRP R
( FRCRAP HQR GH XQRP VP R OV HP RARGHY @ DXRHIP D\ @ YROQEG
. / DEHWG @ WHVSRQVDEIEDG @ P RIYDAXQ\ HOHVIXHJ R
./ DH SUMxQGH RSIQRQHV FRQUAVSHR HOGOBJIR\ HOMIFLR P RIDO
./ DIQOHAD GH ®V P HARV GH FRP XQEDFIXQ\ @V UHGHV VRADBNV
./ D HOXFDAxQ DIHAYR VH XDO® SUHYHQAXQ GHIDFRVR\  HOHVSHR D @ IQIP IGDG
./ DWH®[ xQVREWH HOMHQAER GH O YICD © GP HOUxQWDVFHQGHOM ©\VDOG\ O WD AHQ@ED

( MP S®& SLCFWER HQ HODX®

3IRRHAR <RVR\ \RSIHQ\R \ R HIWR

/ RV D3P QRV UHD@ DQ XQD @HD GH YIGD SHYRQDOICHAMEDQER P RP HQRV [P SRUBQMY YDBRUHV TXH
BV GHIGHQ\ UHRY SHYRQDBN $ SDMWGH W RV \  YGHRV P RIYDGRUIAV VH JHHID XQ HVSDAR GH

QOBIR HQ HODX® VREWH @ DXRHWP D @ WP D GH GHAMRGHV \ @ UHVSRQVDEIEEDG & X® IQD FRQ
XCD FDUB HVFUMY DO\ R GHOXWUR  UH® IRQDQGR VREWH TXI MIBR GH SHYW/RQD TXIHUHQ @1 DUD VHU

URTXH % 6RFIHGDG MVMFID\ GHP RFWDFLD
( AM EGTXH DERED @ FRQVYHQAD HQ VRAHEDG @V YDBUHY GHP RADWRY \ @ MWD VRADO 6 XV
H?QMJG?\/WMQU*QRQJJVREW
/ DYICD HQ FRP XQGDG @ IDP IGD @ DP MG @ HP SDWD\ HOFXIGDGR D &V P D\ RUAV
./D\/Q?lPD\/G-IFRQ{M-Q:LD O GUDIEDG ® PRIO @ &RQAMMFAxQ \ ® GHHKRY
IXQEDP HQB®N
. / DUIXDEDGCH I GHR @ AYHWGDG FX@MDO D SUHYHQFXQ GH @ YIRBIGFD\ &V SUHMIEIRV
. ( CBDSHOEHQ IBGR OV IQAMARQHY GHP RADIFDV BV [P SXHWRY HO{ VWBIGR GHCEIHQHBU
. /DSD OQRVYIRBIQAD O FRRSHDAXQIQMIDARDOOV2 1* \ @ UVROFIXQGH FRQMRY
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( MP S®& SLCFWER HQ HODX®

6 LWMDFLx Q GH DSUHQG] DM k& UHDP RV QXHVWD FROVWNXFLx Q HVFRIOLY

3 DMHQER GHOHVWWGR GH BV YDBRUHV GHP RADIFRY \ BV GHIHFKRY BHFRIIGRV HQ @ & RQAMFIxQ
( VSDERD  HODAP QDGR GVHED XQD & RQAMMFIXQ GHODX® HBEBHHQGER QRUP DV GH FROYIYHQRD
GHHKRV\ GHEHUHV GH\RGRV ®V P IHP ELIRV 6 H UHD@ D XQ GHEDM GHP RFUDWFR SDUD DSUREDUD SRU
YRIFIXQ\ VH LH® IRQD VREWH @ IP SRWBQFD GHOFRQHQR @ LIXDGDG\ HOWHVSHR D @V GRWP DV
FRBPWDV (VWM SUR HAR SXHGH FRP SBP HQEBWH FRQ @ GRMUD GH QRWFIDV R YIMRQDGR GH YGHRV
VREUH SDWFSDAx Q FIXGDEDQD R FDP SDEDV GH VHUIELD) DA Q VRAIDO

YRTXH & &XIGDGR GHCOP HAR DP ELIHQWM

( WM EGTXH GHVDUR® XCD FRQAHGAD HARBJIFD \ T WD DP EIHQWBO |RP HOBQER @ UHVSRQVDEITEDG
KDFID HOHQRIR\ HOFRP SURP VR FRQ @ VRAMQEIEDG , QRN H FROMQGRV FRP R

. ( QHVSHR\ FXIGDER GH BV VHIV YIYRV\ @ HFRVIVAP DV

. ( CP DIDWR DQP DO VX SUIHYHGAXQ

./ RV@ MWV GHCSOCGHW HOFDP EIR FIP QWFR\ @ IQMEHSHQGHGAD HORH QDMWDG] D\ VRAHGDG

./ D UVSRQUDEITEDG IQAYIGXDO. FRBIFIYD HQ @ SURMAFLXQ GHOP HAR DP EIHQM

./ RVKCELRY VRANMQEBN FRQVXP R UNVSRQVDE®! P RVIGEDG VHIXWD JHRKQ GH BMGKRY

./ D FRQMEXFxQ SHYRQDMD BV 2 EMMYRV GH' HVDURMR 6 RAMQE®! 2' 6

( MP S® SUFWFR HQ HCDX@

3R HAWR k* XDUGELDQHV GHCSMQHWY

$ SDY GHODQUMY GHO2' 6 $FFIxQ SRUHOF®PD ®V DAP QRV IGHQMEFDQ ®V SUCHSDBN
SUREGP DV P HARDP EIHQBGN GHOHQRUR HVFROU XVR H FHVYR GH SDSHO P DOXVR GH SDSHBADV
FROXPR GH HHUD® HW (Q JXSRV FRRSHIDIYRV SURSROHQ PHAGV SDID P HRWDU O
VRAMQEIREDG GHOFHQAR \ HDERUDQ FDUMBN R YGHRV GH FRQAHGADAXQ TXH VH SUAVHQEBQ DOHWR
GHDAP DGR ( CBUR HAR SXHCH IQFGIUXQD YIVME DOSXQR @ SIR XQD FDP SDED GH WHFIFDIM R XQD
FRDERDFIXQFRQXQD2 1* P HARDP EIHQNO

050 16 &

6HIYQ HODWEX®  GHOSHDO' HFLHR ®V FUMIRY GH HYDODFIXQ VH GHIGHQ FRP R
KUH HUHOMY TXH LIQEFDQ & QYHBN GH GHVHP SHOR HVSHUDGRY HQ HODGP QDGR HQ OV VWXDFIRGHV R
DRMICDGH D @V TXH VH WHIHHQ OV FRP SHWQFIDV HVSHFAIFDV GH FDED QUHD HQ XQ P RP HOR
GHMUP ICDGR GH VX SURFHVR GH DSUHQGE] Divly

( Q HAM VHOIER BV FUMURY GH HYDODFxQ GHOCUHD GH 9 DBUHV 6 RADBN \ & AMERV VH HOFXHQRDQ
QUHAIP HQM YIGFXOGRY D VXV FRP SHIMGQAIDV HVSHFGIEDY \ SRUMBQR \BP Ell Q D @V FRP SHWQFIDV

FOYH BFRIIGDV HQ HODWIX®  GHOB HDO' HFUHWR \ D8 HULOGH VDAGD GHCDGP QDGR DO
WP ICR GH @ HQWHCDQ D EQVIED
( Q HOCP EMR DXRQ<P IFR @ 2 WBHQ H @ &RP XQGDG GH 0 DAUG WHIX® DVSHARY GH

RUDQ DAxQ IXQARQDP HOR HYDBDAXQ \ DXWRQRP @ SHADIXJIED HQ @ ( GXFDFxQ 3UP DUD
HWIEGFHQER HOP DUR SDID @ FRQFUMFAxQ \ DSTFDAxQ CGH GFKRV FUMIRY HQ & FHOARV
HGXFDIYRV

/ D HYDODFxQ HQ HAQUHD QR GHEH HQMQGHWH YQEDP HQM FRP R XQ SURFHVR GH FDOIEDAXQ VIQR
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FRP R XQD KHUWDP [HQW SDUD HODSUHQE] D TXH RIUHFH LQIRWP DAXQ FRQIXD \  DMWEIED VREW HO
SIRIVR GHO DOP (DR ' HVGH HWB SHYSHPWD FREWD HVSHADO [P SRMBGAD HO XVR CH
QAP HQRV GH HYDODAxQ IRWP DIYD \ AYHWALIEDGD BBV FRP R H MI¥ENHW EDVHV GH RUIHQIFIXQ
R GDURY GH FOVH TXH SHUP WQ UHI XOUHCBURFHVR GH HQVHCDQ D DSUHQGE] DV GH &V HVAMGDQMY

Q 0! & %9010 1 ! D G

( CHQYRTXH FRP SHIMQRDCH IQMIWDGRUGH @/ 2 0/ 2 (- SURP XHYH XQD HQVHEDQ D IQMEVASEDU HQ
O TXH BV FROMQGRY YDRUHV \ KDEWGEDGHV VH WDEDAQ GH IRWP D FRGHABED HOAH OV GLHHOMY
QUDV GHOPXUBX® ( Q HVIM VHQIER  HOQUHD GH ( GXFDFIXQ HQ 9 DBUHV & OIERV \ +WFRV WWHCH XQD
FOW AP HxQ WDQUWHYDO \ P DQIHH XD UHDFxQ GUHAD FRQ P YEB®N QUHDV DOFRP SDMY
REMMYRV IRP DIYRV YIGFXOGRV D ©® FROWYHQAD HOSHQVOP IHOR FUR @ SDWASDAXQ O
VRAMQEITEDG R © L) XDTDG

$ FRQIXDAxQ VHH SRQH VX YIQRXOFIxQ FRQ @V SUCHSDBN QUHDV

« [ HQIXD &DWMIDCD |/ WDMID @ GIQIXD HY HOYHKEX® GHOSHQDP IHQR\ GH O TWD $
WDYl V GH @ H SUHMxQRIDO. HVRUIMY HODOP QDGR DSUHQGH D DU XP HQIBUFRQ UHVSHWR  HVFXFKDU
DANYDP HQM GHEDW\ H SUHVDURSIQRQHV SURSIDV  KDEIREDGHV 1XQGEDP HQB®N HQ HOQUWHD GH
YDRHY $GHP Qv HODQODAY GH \M \RV @QMIDURY \ H SRUMYRV SHIP W DEREDUWP DV FRP R @
MWD @ HP SOV @ AYHWIGDG R ® GHIHKRVY KXP DRV

« /[ HQIXD ([ WDOW.D \WDEDAU HQ RWD GIQIXD IRP HQB QR VRR @ FRP SHIWMQAD FRP XQFDIWD
MVICR \IP Ell Q @ DSHWMUD D RADV FXGMUIDV HOUHVSHR D @ AYHWAGDG \  HOGHVDURMR GH XQD
AXGDEDQD JEEDO/ D FRP SUHOxQ GH UHDAEDGHY VRAIDBN GH RARV SDAHV SXHCH LQMI UIDWH HQ
DRAIMGDGHY BHDFIRQDADV FRQ P LJWDARCGHY  LIXD@DG R P HARDP EIHQM HQ FRQH [xQ FRQ ®V
2'6

. 0 DWP QAFDY @V P DWP QWFDV VH YIQRXOQ FRQ @ HGXFDFIxQ T IFD DONDEDNAUHOSHQVDP [HQR
QJIFR @ UHVROFxQ GH SUREGP DV \ HODQOMMY GH DRV VRADGNV R P HARDP EIHQEGN 3RU
HWP SB HARGOMFDV VREUWH SREWH D GHMJIXD@DG R FDP EIR FIP QIFR SXHGHQ XVDWH SDUD
IRP HQBU @ FRQAHQAD REFD \ @ \RP D GH GHAMRQHV IQRWP DADV GHVGH XQD SHY/SHRAIWD
FOIED

o &IHOFIDV BRFIDBNV |\ &IHOFIDV GH @ 1 DWDE D @ WHOFxQ FRQ WAV CUHDV HV AUHRAD \
HVHCADO ( O DOP QDGR HAWYGAD HO IXCARQDP IHQR GH @OV IQAMMYARCHY GHP RALDWDV - BV
GHHKRY KXP DQRV @ KMRUID \ @ FXGMWD DVOFRP R ®V JWDQEHYV UHRY P HARDP EIHQBGN \
VRADBN 7HP DV FRPR HOFDPEIRR FIP QIFR @ VRWMQEITEDG HO( WBGR GH ' HHFKR R @
IQMUIFXGMUDEEDG | RUWP DQ SDUM GHOQYFBR FRP YQ GH DP EDV QUHDV

o (GXFDFXQ$ WWFD 0 YVIED\ 3@VWFD  HCDUM HY XQD IRWP D GH H SUHMIxQ SHYRQDO FX@MUDO
\ VRADO\ XQD SRGHIRVD KHUDP IHQB SDUD WDEDAUYDEUHY FRP R @ (EHING @ LIXDGDG O SD|
R @ GYHMGEG $ WDYl V GH @ FUHDAxQ DUBMFD R P XVIFDO HODGP QDGR SXHGH UH®f IRQDU
FRP XQFDUHP RARGHV FROERWDUHQ SR HARY FREFWRY \ GHVDURMUHP SDVD\  SHQVDP IHOR
AR

. (GXFDFIxQ) VFD HOQUHD CH ( GXFDFIXQ) OIFD FRQUEX\ H D @ HGXFDAXQ HQ YDBUHV D WDYT V
GHOMHIR @ SIR @ FRRSHIDFIxQ @ VXSHUDAXQ SHYRQDO, HOUHVSHR D OV QRIP DV $GHP ¢V
IRP HQI HOFXIGDGR GHOPXHBR  HOEIHCHWIU\  KCEMRY GH YIGD VDOGDE®! HQ FRQH [xQ FRQ @
UHVSRQVDEIREDG IQAYIGKDO. HOHVSHWR D ®V GHP ¢V 7DP Ell Q VH SXHGHQ WDEDIUWP DV FRP R
O UXDTBDGGHJIT HR O IQFOMxQR @ UHVROFAXQ SDFOIFD GH FRQ@RY
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/ D ( GXFDFXQ HQ 9 DBUHV & MIFRV\ +WFRV RIUHFH XQ P DUFR SUMBU IDGR SDUD DIMQGHUD AYHWIGDG
GHODOP QDGR \ D TXH SDUM GHOUHVSHR D @ LQAYIGXDIEDG SURP XHYH @ SDWFSDFIXQ DRMYD \
IDYRUHFH @ FROAKFFIXQ GH XQ FTP D GH DX® IGFOMYR ' HVGH HAWB SHYSHAIYD VH DEHD FRQ B
SUCASIRY GHO' IVHOR 8 QLYHWDOSDWD HO$ SUHOG] DV * 8$ TXH SURSRQH RIUFHUP Y@BBNV
IRPDV GH FRPSIRP MR UHSUAVHOBFIXQ \ DFFIXQ \ H SUMxQ JDWDQYDQER TXH WRCRV @V
HWMEDQMY SXHEDQ DFFHGHU DO DSUWHQE] DM H SUAMVDU ® TXH VDEHQ \  SDWFSDU GH IRPD
W QUEDWD

( VAM HQRTXH HWE UHVSD@DGR SRUHO HFUHWR SRUHOTXH VH U XD © DMQFxQ HGXFDIYD D
OV ALHHQADV IQAYIGKDBN GHODOP QDGR HQ @ &RP XQEDG GH 0 DAUG ( QT OVH HWIEGFH TXH HO
VMMP D HGXFDIYR GHEH DEDSWWH D OV GIHHGADV IQAYIGKDBN GHO DOP QDGR GHMGH @
SOQUFDAxQ GGCRAWD DIR TXH HOQUHD GH YDERUHYV SHUP W GHVDURMU CDXUDE HQM D WDYI V GH
GEDMV SUR HARY FRRSHIDWRY W[ IRGHV 1 WDV \  SIRGXFARGHV SHYRQDBN DBV D OV
FDSDAGDGHV GH FDED HAXGDQM

$GP OV O QHXURFLHQFLD GHODSUHQE! DIV DSRWI HYIGHGAD GH TXH BV HORRY HP RARD® HOM
VHIXURV\ T \FDP HQM WL QUEDWYRY | DYRUHFHQ HCDSUHQE] DV SUIRXQER / D HP SV @ FRRSHUDFIXQ
O WHOE[ xQ PRDO\ @ SDWASDAxQ DRAYD HWP XOQ QUDV FOYH GHOFHIHEWR FRPR @ FRUM D
SUHURQEO. HOMAMP D @ EIFR  UHVSRQUDEGN GHOSHQVDP IHQR AGFR @ UHIXOFXQ HP RARCDO. @
\RP D GH GHRMRQHV

0% B3I,

z 6 QWL GH BV SXQRV FDYH

( VAM \MP D KD DERUEDGR HOQUHD GH (| GXFDFIxQ HQ 9 DRV & QIFRV\ +WFRV DRWDO DQGR HCHQRTXH
TXH HQ HWSDV HGXFDWDV DQMIRMHV FRUHVSRQED D @ GHVDSDUWHAGD ( GXFDAxQ SDID @
&IXCDEQAD\ ®V' HHKRY +XP DRV ( QHOPDWFRGH®/20/2( HAN QKHYD QUHD WH IGFRSRID
FRP R REQJDRUD HQ HOWUFHU AF® GH ( GXFDFIxQ 3UP DUD FRQFUAMBP HOM HQ  * FXUR HQ @
&RP XQGDGGHO DAUG VHIYQHO HAUHR

$ ® OUR GHOMP D VH KD DQDO DGR VX HQRTXH SHADUXJIER VXV FRP SHWQFIDV HVSHFGEDV VXV
FROMQGRY RUDQ DERV HQ EGTXHV WP QIFRV \ &V FUMURY GH HYDODFxQ UHFRIIGRV HQ HO
FXUBX® 6H KD GHMMBFDER @ QHFHMADG GH XQD IQMYHQAXQ HGXFDWD DPYD  SDMFSDWYD \
WHO[ YD FHQRDGD HQ HOGHVDURTR GHOSHQVDP IHQR AGFR @ DXRQRP @ P RIDO. @ FRQYLYHQFD
G RAQI¥D ,JXDEB HQM VH KD SXHAR HQ YDBRUHOXVR GH BHFXWRY GGCRIFRY VW QUIEDIYRV \  HO
SDSHOGH @V VIMDFIRQHV GH DSUHQAE] DV FRP R KHUIDP IHQBV FOYH SDUD @IYDU & YDRUHY D @
SWOAFD HQ FROM RV UDBN H IQFOMYRV 3RU Y@PR VH KD GPRMDAR VX FRH IxQ
IQMEVASEDUFRQ HOMR GH CUHDV GHOFXUBX® MR DQER VX AP HOVxQWDQWHWYDO

Z P SDF\R HQ @ HGXFDFIxQ

( OGVDUR® GH HM \WP D FRQMEX\ H GUHRAIP HQM D @ IIQDAEDG GH @ ( GXFDAxQ 3 UP DUD
UHFRIIGD HQH® HDO  HFUHWR DUBX®

HGXFDUHOFRWD] xQ QR HV HGXFDFIxQ HQ DEVROWR g $ UMBAMBN



(' 8&%$&,°1 35,0%5,%

K D ILQD@EDG GH @ ( GXFDAxQ 3 UP DUD HV IDAIMBUD B DOP GRV\ DOP QDV &V DSUHGE] DV GH @
H SUMxQ \ FRP SHQMxQ RDO ® GPXMD © HVFUWMD HOFOBX® OV KDEWEDGHV GJIEDV \
P DMP QIFDV @ DGTXIMELXQ GH QRARQHY EQVIEDV GH @ FX@WD \ HKCEWR GH FRQYLYHQRID DVCFRP R
® GH HVMGR\ WDEDIR HOHQIER DUWFR © FUDIWIGDG\ @ DIHAIYIGDG FRQ HOIIQ GH JDUDQWY DU
XQD IRWP DFIxQ LQMIWDOTXH FRQUEX\ D DOSBICR GHVDURMR GH VX SHYRQDEEDG \ GH SUHSDUDLBY
SDUD FXWDUFRQ DSURYHRKDP IHQR © ( GXFDFAxQ6 HRXQEDUD 2 EQDRUD Yy

Z 5HDFIxQFRQYD®RWHV\ SUQFISIRV HGXFDWYRV

( VAM QUHD UHGIND BV YDBUHY HVHQAIDBN GHOVMMP D HGXFDIWR DRXDOFRP R @ HTXIGDG  HOUHVSHWR
O IFOMxQ O LJXDTDG GH RSRINMQGDGHY @ MWIFID VRAIDO. HOHVSHWR D B GHIHFKRY KXP DQRV $
WDYIV GH W QD & HVADQMY DSUHQGHQ D GDRJIDU D FRRSHIDU D UHVROHU FRQMRY
SDFOIFDP HQM\ D FRP SURP HWMWYH FRQ VX HQRUR P QV FHIFDQR\ FRQ &V GAVDI®V J BEDBNV

7  &HIHP RWDGRU

( GXFDUHQ YDBUHV HV \WDQWP MYSUCASIRY IQVMIUD SHQVDU D VHQW\ D DRWMDUFRQ FRQAHGQAD \
UHVSRQVDEITEDG & DA FRQYHWDFXQ HQ FOMH FDGD GBP D1 WR FDED JHR GH UVSHR HV XQD
RSRUNMQIGDG SDUD FRQAKIUXQ DAP QDGR P GV KXP DQR P OV HP SQWFR\ P QV FRP SURP HIZR FRQ HO
P XQGR TXH G IRGD 3 RIXH HOYHUEDGHR DSUHQGE] DY QR \MUP LD HQ HODX®  FRQIDYD HQ FDAD
GHMXQ HQ FDED WHDFxQ\  HQ FDED DFFXQ TXH WDQVIRWP D @ WHDIEDG

( GXFDUD P HQM MIQ HEXFDUHCFRD] xQ QR HV HOXFDFXQ HQ DEVROWR ¢ $ UMBAMBN

0D

. -DBV; 5 3HAIRIO GH O FRNYHQFID %DUFHBD * UDx
. 9% $ SUHQE] DM VHEIR ( GXFDUSDUD @ FAXEDEDQD YDUFHBCD 2 ABHAR
. 3TH & ( GXFDAxQ HQ YDBWHV SDID @ FAXEEQD HWDWIIDV \ WFQFDV GH

DSUHQE] DW 7RBIGR ' HVFOH




