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(MW J RWEUR | RLGHVHQYRQLGR SDWD | RUQHFHUXP D FRP SUHHQW¥R

GHIRW D DFHW YHO/REWH VALP RVWFQLFRVHP LQJ GV$

7HWP RV TXHHW¥R UIHDFIRQDGRY D J HW¥R H QGHLDQED" P DUNHWQJ H

YHQGDV' HWADWJ LD H LORYDC¥R" 1 LQDQEDV H FRQVDELOGDGH LHFXW/RYV

KXP DQRV H «\WlFD H P XIVR P DIV$ 4 XHU YRF—~ VHND XP  SWRIMWMRQDO
H[ SHUHQW RX XP HWXGDQW' QRWR J RWEUR YIVD VIP S@ LFDU D

@I XDIHP WFQLFD" | RUIQHFHQGR XP D UHI HU-QFLD | £ FLOGH XVDUp




%HP #1QGR DR QRWR JRWEUR GH LP RV \WFQLFRV
HP LQJGV YRODGR SDWD JHWHR HP SUHVDUDG ( WH
JBRWEUR IRL FUDGR SDUD DM GDU SURI MRQDL' RX
HWXGDQWAV D FRP SUHHQGHU H XVij DU | DFLE® HQWA
GHVALP LODGDV ALP LOR®RJ LDV XD DGDV QR P XQGR
GD J HW¥R HP SUHVDUD®$ J HW¥R HP SUHVDUDO« XP
FDP SR YDWR HHP FROWDOQW HYRXE¥R" H GRP LQDU
D WWALP LOR®RID « HWHQFIDO SDUD R VXFHWR QD
HFRQRP LD P RGHWQDS

1 HWH J RWEUR" YRF— HOFRQWDLE GHI LOQI© HV FILDV
SDW VAP RV FRP R HWADW J LD H LORYDCG¥R" | LODQCDV
H FRQELOGDGH' WHFXU/RV KXP DQRV H «WD'
PDUINHMQJ H YHQGDV H JHW¥R$ $Q@P GIWR"
IRUQHFHP RV H[ HP S®RV SWEWFRV H FRQW VRV GH
DS@FDG¥R SDWD DMGEAR D DSOFDU HWHV FROQFHWVRV
DR VHX DP ELHQW FRUSRUWDWYR$

(WH JBRWEUR |RL GHVHQYROYLIGR SH®RV DXQRV GD
)DFX@DGH (1$8" QR FXUWR GH $GP LQMADEXR'
P LQMAMDGR FRP  H[SHUMWH SH® SWRIHWRWD H
FRRUGHQDGRUD -X@DQD 3 LLHVS




1R &DS WXOR LUHPRV IDODU VREUMN JHVW¥R H
OLGHUDQ®D $ JHVW¥R H D OLGHUDQeD GHVHPSHQKDP
SDS«LV FUXFLDLV QD FRQGXO¥R H QR VXFHVV

TXDOTXHU RUJDQL]D©¥R H HVWH FDp WXOR V LUE FRP
XP SRQWR GH SDUWLGD HVVHQFLDO ? H
RV SULQF SLRV IXQGDPHQWDLV TXH P P

GLVFLSOLQDYV \V - "Y

$R ILQDO GHVWH FDS WXOR YRF- W
- FRPSUHHQV¥R VuOLGD GDV EDVHV G
\ OLGHUDQ®D R TXH OKH SHUPLWLUE
PDLV DYDQODGRV H GHVHQYROYHU K
: TXH V¥R FUXFLDLY SDUD R VXFHVVR
\ HPSUHVDULDO
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$ FFRXQIELOW 3 UHWIIS¥R GHFRQV FRP XP HP P XGAQDARQDLY
$SSIRDFK DERWDIHP  &DGD OGHJ FRWXPD WU D WXD SWiSUD
DERWGEDIHP  VHQGR DAXQV P DLV UJLGRV H RXWRV SUH HIQGR WU XP D
UHIE¥R GHP DIRUSLR] LP LGDGHFRP RV \HXV @GH.DGRV

$). $ WO HFXUD R WPR eDZD [LRP NH ERDUY e@RQIH GR
WFDGRF HP SRUMJIX-V P XIWR XVDGD TXDQGR DAX«P SUHFLMD DYLVDU
TXH YDL | LFDUGRQIH GR FRP SXVIGRUSRUXP WP SR

YDFNR [ LFH ( TXLSHGHVXSRUMGD HP SUHVD

YDDQFHG 6 FRUIHDUG 0 HGH R GHWHP SHKR GHXP D HP SLIWD FRP IRFR
QD GH Q&R

YHIKPDINLQ) 8P SWRFFMR GH SHVIXIMD SDUWD DSHJHERDU RV
SIRFHARY GH XP VHRU QD HP SUVD FRP SDUIDQGR FRP FRQFRULHQMY
GLLHRV

Y% DIQAMRP 5 HXQ¥R RX FRQYHID | HVB SDUD WRFDUH GHEDWIULGHDV
%DIQMRP Q) 7 HP SHWIBGH GH LGHDV DR S« GD GWD \JQULD
WP SHWEGH GH LGHDV 0 HWPR TXH \HD XP WIPR FRPXP R
0 DINHAQD RV OGHH VBP E«<P X\DP EDWEQW HAH FRQFHVR SDUD
LOFHWYDU RV VHXV @QGH.DGRV D H SRU DV VIXDV LGHDV SDUD GLI HHMY
VIVYDE HVHVHIYLERV

% DQAQ) 7HPR HHHIM ¢ FROMKEYR GH XP D HP SUWMD GH XP
SURGXVR RX GHXP D P DUPD QR P HFDGR ( QYROYHVRGR R SURFHWR GH
FUDS¥R HMDWILD GHDE¥R HF

%UHDN ( YHQ <« RWMLP R TXHVHUH HHD DAQILUR HTXLOEUR GRV JDWRV
GDHP SUHWD FRP R TXHHD IDWWD Q¥R REWQGR OXALR

YXUQRXW HP WDGXE¥R HAD SDDYLD LI QU LFD HIRVIDP HQR 7 DP E«P
« XP WP R SUFRQULFR TXDQGR |D@P RV GD VQGLRP H GH 9%6XURXW
( @ DFRQWFH TXDQGR GHYLGR DR WDED®R D SHARD YLYHXP HWIGR
GHHIRVEP HQR | FR HP HQ/O

YXMQHW 3 DUHU $ VIM %3 « FRP XP HQW X\VDGD SDLD \H | DDUVREWH
R 96XMLOQHW 3 DUQHJ TXH « XP SDUFHLR GH1 HIPARV « R SURILWMRQDO
TXHWP SURIXQGD YLWR GR QHIPFR HTXH DD FRP R FRQUXQRU SDLD
D RUIDQL] DE¥R WD HOGR P DLV HAMDWI LD SDLD D JHAMR GH SHARDV
YRRMADSSIQ) 4 XDQGR R HP SUHHQGHERUXD R SUISUR GLOKHLR SDUD
| LODQRLDUVHX SLRVR

% WH ERRN 6HIXWU DV UHIWDV HWEEHBAGDV SUHYIDP HOM \HP
LOYHBUP XLVR
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&KDLLP DQ SUHMGHIM GR FROVHER GLLLIHQM GD HP SUHD

&RP SODGFH $ JLUFRP QRUP DVGD HP SLHD

&RHYMQHW 2 QHIPAR SUQASDOGD HP SUAD

&RZRNQ) $PEHOM GH WDEDHR FRP SDUMKDGR FRP  RXWDV
FRP SDQKLDV

&D@ 5 HXQ¥R SRU WBIRQH GXDV RX P DLV SHARDV &DVH FD\R GH
DWQGLP HWR TXH IRL XP \XFHWR H TXH FRWXP D VHJ X\DGR SDWD
HWXGR SHID HTXLSH

&(2 &KW ([ HOMYH2 [1IFHU 6HX MJQULFDGR « ' LLHRU ([ HIXWYR
RX GLLHRU * HDO R WVAPR HP LQIGV GHMJQD R DGP LQMADGRU GD
HP SUAD TXHWP XP D YLWR JH.DOH UHVSRQVDELQGDGH VREUH VRGDV DV
£UDVGR QHIPFAR

&RDFKIQ) (P WDGX&¥R \HID DOR SDUHFGR FRP  WHQDP HOR
XWD DGR SDD GAMIQDU XP  SLIRFHAR GH GHMHQYROTP HOR QR TXDO
FRDFK eWHQDGRU  DWGD R FRDFKHH eDSUHQG] f - D DWQILU REMYRY
SWRI DWRQDLY H RX SHARDLY HVSHETLFRV

&RP P WP HQNV&RP SLRP AR

' DV Z DUHKRXVH 6LMAP D XD DGR SDUD GHSUVVR H DQEQMVH GH J UDQGH
Q/P HR GHGDGRV

" PMJQ7 KIQNLQ) DERUEDIHP TXH | DFLOMD SHMDUGH P DQHLD JWEILFD H
DWDU el RWD GD FD DF 8 \DU D FUDWYLGDGH FROERWDWYD SDDLD JH.DU
HLP SGP HQBULGHD

' RZQU]LQ) 5 HGXE¥R GHIXQRLRQEURV QD HP SURD

' XPSLQ) SEWD FRP HADO FRQUGHDGD GHVBDO TXH FRQUMM HP
XP D RX P DLV HP SURVDV YHQGHHP  SLRGXVRV SRU SUHERV P XVR DEDI| R
GR SIDAFDGR QR P HFDGR SDLD SUHWGLFDU H HIP LQDU D FRQFRUJ-QALD
@FDO

' HDGDQH 3D} R 1LQDOSDUD HOWHID GHDOXP  SLRMWR RX DANLGDGH

( /HDWQQ) R WIPR SRGH \HU WDGX]IGR FRPR DSUHQG] DIHP
HOWJ QLFD ( B FRUHVSRQGHD XP P RGHR GH HMQR Q¥R SURVHQALDOH
TXH XD UFXURV WFQRQULFRV FRPR DFRQMAH QRV FXURV ¢
GIMKQALD

( CDEQQ) FRQAMRQY 1 RWP DV H SLEWFDV TXH LOFHOWYDP RX LQEEHP D
FDSVIPE¥R HDUP D] HODP HVR GH FRQKHALP HVR SHIV HP SUADV

( SLRREXU-P HOW X\R GD LOMQHASDLD D DXVRP D] DEXR GRV SURFHAWRY
GHFRP SWD HJIHWAR GH EHQV H VHUYLERV RAHQALDLY SDUD D RSH.DEXR GD

H? SUHRD
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(53 WJ® GH e( QMBUVH 5 HRXUFH 3@QQQIf  3MQHIP HOR GRV
UFXURV GR QHIUAR 3@MWIRWP DV GHMQYROIGDV SDID  LQAMILDU
GHSDUP HRV GHXP D HP SUAD 6LMMP DV GHJIHWMR HP SUAVDUDO

( P SRZHP HQV MJQULFD GDU SRGHU DRV \HXV @GHDGRV SRU PHR GD
GHBUDE¥R GHVILH DV 7 UDVD \H GH XP D RFDM¥R SDUD \H GDU DR @QGH.DGR
D RSRUMQIGDGH GH GHP RQWADU \XD FDSDAGDGH H XDV SWiSUDV
KDELQGDGH

( QGRP DINHAQY 3 URSDIDQGED LMD GH XP D HP SLHWD FRP LOMLR GH
P RAYDUH FRQVALHQA] DUVHXY FRIDERUDGRUHY GH ERDV SLEWFDV

([ SHMMH FRQKHAP HQR HVSHALD@] DGR TXH RV QGH.DGRV SRGHP WU HP

GHMLP LODGR VHRU 2 SUISUR OGHJVIP E«P 1D] SDUM GD H SHIAWH GR
\HX GHSDURP HQR

) HCGEDAN  $ YD@D© HV H FRP HQURV THVRV DR IXQARQEUR \REWH R
GHVHP SHKR SLRI LMRQDO

) RERZ XS $ FRP SDQKDP HOR GHXP  SURFHWR WDEDMKR SDUD P HALUMHXV
UHXOBGRV WIQGR D FHIMD GH TXH D VILHD \HE FXP SUGD
FRUH/DP HOM

) RUFDVW 3 UHYLR 7 HP R P DLV XV DGR QD £UHD GH YHQGDV

) XEOWP H HMBX@® TXH GHMP LQDGD VIUH D GHYH VHJUD@] DGD HP WP SR
LOWAILDO

) DALOVDALY | DAVRYY ) DVRUHY | DAOVBGRUHY

* DS / DFXQD DD 7 HP R SDUD VH UH H1UD DAR TXH DLQGD SUHAMD GH
GHVHQYROTP HOR

+ DQGV RQ 3 DUAFLSDEXR DAND

+ RXAVHNHBLQ) 7 «FQLFD XD DGD SDUD R JHHOALDP HR GH SLRFHWRY GH
TXDMGEDGH H SLRGXWWYLGDGH GHAR GHXP D RUIDQ] D&¥R

+ HDAKXQMJ HP WDGXE¥R QVADO WAJDP RV R WP R FDEDGRU GH FDEHEDV
P DVR WP R UHFFAUX\VBGRU« P DLVSIRSIAR 2 KHDGKXQWAU« R SLRILMMRQDO
TXH 1D D SLIRVSHRE¥R DWYD GH FDQGLGDRV QR P HIFDGR H VHBPALRQD RV
P HXRUHVHP DLV DGHTXDGRV

,Q@FR @RFDO RQGH GHMP LQDGD DWYIGDGH « IHWD 3RU H HP S®

| XQFLRQEURV TXHWDED®DP  SUVHIALD® HOM QD HP SUAD HAMR , Q GRFR

,QRXUAQ) ' HPUDE¥R GH VIBLH DV SDUD DAX«P  HSHAD®] DGR GHMR GD
SU1SUD RUIDQ] DE¥R

, QFOMYH 9%MQHW 1 HIWAR RX LQIADWYD UHQEYHD H\D DP ELHQO H
VRADO D LGHD « VHUXP QHIUAR LQFOOYR TXH TXHU RIHHHU SLRGXVRV
TXHP HKRUP D TXDQGDGH GH YLGD GRV FRQUXP LGRUHV [ LQDLY
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- XWMQWP H 7 «FQLFD GH JHM¥R TXH YI\D D UHGXE¥R GR HWRTXH GH
P HJFDGRUDV

- ROVYHOMUH 8 Q¥R GH HP SUMDV TXH TXHHP  H SARUDU QMY XP
P HWP R QHIPAR VP TXHHDV Q¥R SHFDP VHXV QRP HY LGHQAGDGHY

. DJHY) FRQAHWR NDSRQV GH DGPLQMADE¥R TXH WJIQULD
DSUP RUDP HOR FRQAQXR _ EDI RV LQYHWAP HQWRV DQDGRV DR ERP
VHOR

. H XU, QAYIGXR TXH FRQKHH VRGRV RV UHXURV GH XPD
GHMLP LQDGD | HILDP HMD WFQRQUILFD

. IR WHXQ¥R SDWD LQ RWP DUTXHJHD D RSRUXQLGDGH GH P RWYDU
RV SLRI LWMRQDLY HQYROLGRVHP DAXP SRR

/ HDGHIKLS < R VAP R XWI] DGR SDUD GH LQLU D @GH.DQED SDXVGD QD
LQI X-QFLD SRUMYD TXH R OGHUFDX\D ¢ \IXD HTXLSH

/ HDG 3HWRD TXHVH LOMHARX SHIR VHER RX SUIRGXVR GD HP SUHD

/ FDUQLQ) 2 WDQ]DARQ 8 PD HP SUAWD TXH WM VP SUH GVSRWD D
DSUHGHU H WU WDQUSDU-QALD HQWH QGH.DQED H FRADERWDGRUHY

0 HOQRUQ) ( WHWAP R WDGX] LGR QU LFD P HQURUD RX VWVRUD ' 1]
WHSHWR D XP SWRFHAR GH GHVHQYROMP HOR RQGH XP P HJRU
DFRQHKD R WX PHMRWDGR \REWH TXHWH/ GLYHOMDV GD YIGD

SURIMWRQDOH SHARDO ' IHHWM GR FRDFKLQ)' R P HORUQJ Q¥R WP
WP SR GH LQLGR RX RENHAYRV HVSHETLFRVD VHHP DWQILGRV

0 DIXQJ EDQFR GH GDGRV FRP QRPHV HUGHHERV H LQIRWP DO HV
DGLALRQDLY GH FRQUXP LGRUHY H SRWQALDLY FOHQWA/

0 DUNHAWKDLH ) WDE¥R GHO HFDGR TXH « FRQAWRMGD SHD HP SLHD
09% VIO GH 0 DWAJ %XMQHW $GP LOMADARQ ) RLP DE¥R
HTXLYDBQWA ¢ SpV JUDGXDEXR HP $ GP LQMADEXR GH( P SUAMDV

1 HZ VWM ERGWP GHQRWALDV

1HERN $ HSUHWER « XVDGD SDID GAMIQDU D FDSDAGDGH GH
HWREHBFHJH DXP HVIBUD VXD UHGH GH FRQIDVRY QHVZ RUN
2PQFAKDQHD $ XQ¥R GR SWHHUR RPQL WGR FRP D SDDVD
FKDQQHD FDQDO ( @ WP FRP R REMINR FRQHAVBUVRGRV RV FDQDLY GH
FRODWR FRP R XVXEUR IDHQGR FRP TXH D H SHI-QFD GHB FRP
XP D HP SUAD VHD P XLWR P HEKRU

2QH RQ 2QH 5HXQ¥R HOAH GXDV SHARDV SDD IDDU \REWH DV
GHP DQGDV GHXP D GDV SDUMY HWRFDU | HHGEDANV

222 2XWR 21IIFH 2X VWD D SHARD Q¥R HM QR HFUWUR

QDI XHHGED
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4 XDUMJ 0 HWP R SDUHHQGR e4 XDWRF  VLJQULFD 7 UP HWAH < XW] DGR

SDUD GH LQUVILH DV TXH VH¥R | HVIDV GXUDQWA FDGD WP HWAH GR DQR

2PEXGPDQ 2 KRPHP TXHUBUHVHID RVIQMHMY RX $ SHARD TXH

UBUHHD RV LOMBAAMY < XP SWRIDMRQDOGD HP SUAWD TXH 1D D

FRP XQUFDE¥R HOWHR SYEQFR HD HP SURD

2 XVBDFHP HOW SROWFD QD TXDOI DFLAMD D GHP MR GH DAXP @GHDGR

VP SWH FRP D LQMQE¥R GH TXH D HP SUAD H R IXQARQEUR \HIP

EHQH LADGRVFRP R GHVQIDP HQR

2 XWRXUALQ) 7 HFHU] DE¥R GH DA XP DV DANLGDGHY GD HP SUHD

5 HSRUNV5 HIWUR

52, 5HRUR REWHLQYHMP HOR

5 DSSRUN LHIE¥R GH HP SDUD TXH « LQGNVSHMEYHOSDUD TXH R OGHJH RV

Q@GH.DGRV WIKDP  SWR[ LP LGDGH 6LIQULFD TXH R OGHJ YDL \H FR&RFDU QR

XJDU GR @QGHDGR WHSRQEYHD SHIV HMDAIIDV GH LGHQW LFDEXR

| LGHD] DE¥R HFRQR FRP RV FRQUXP LGRUHV GD HP SUHWD

6SUDG 7D DGHUMR

6VBNHKREHY 3HWRDV LP SDAGDV SRU XP QHILAR VIARV FOHOWY

DALRQIMAV | XQALRQEURY HHWH RXWRV

6 KDUHKREEHJ DRLRQIWID GD HP SLHD

6NLAY KDELMGDGHY RX FRP SHAKQADV

6SRQRU  SLRILMIRQDO LHSRQEYHD SHR UHFXUR ILQDQFHLR GH XP

SRR

7 DUHN « R REMMYR TXHR OGHJWP SDUD D HTXISH RX VHMD DTXLBR TXH

HI> SU-A\D U-Da) DU

7HDP UXIGHQ) ( VSTUMR GHHTXLSH TXH « QD YH.GDGH XP P «RGR TXH

YLD D P HKRUD QR WDED®R HP HTXLSH

74 & 7RIO4 XDIW &RQWRO RX & RQWR®! GH 4 XDAGDGH 7 RMDO < XP

VMMP D QRWPD® HMM SUMHOM HP  HPSUMDV GH P DQXIDWWD

DWHIXUDQGR DWMP XP D SUIRGXGR VP HIRV

8 QF WJIR WIRUXS FRP YDIRUGHP HFDGR VXSHIRUDS  ELBR
RINIGZ ) O] R GHWDED®R YLVDQGR DXVRP DE¥R GH SLRFHARV
RUNDKRIDF SURI MARQDOYLADGR HP WDED&R

© RINWKRS WH.QDP HQ/R RX SDBMAD

<2< 6L GH e\ HDURYHJ\HDJ $ TXL \HID R DFXP X@GR GH DQRV

GUHHMA GHXP P HP R SHIRGR

<7' 6LI® GHe\ HDUWR GDM TXH « R DFXP X@GR GR DQR DWXDODW D

GOV GR P RP HOWR




SR O DBHIGY HOHEEY

1R &DSW® LLHP RV IDDMU VREWH R IDPRWR P XQGR GR
PDINHAQ) H GV YHGDV GRWV SIOH YMBLV SDWD R
FUHVALP HWR H D VXWMQVBELDGDGH GH TXDOXHJHP SLAWD $ TXL
H SARWDUHP RV RV FRQFHVRV FKDYH HVADWJILDV H WFQUFDV TXH
FRP S P HAWDV GVAS@QDV GQaP LDV H LOMFRQHABGDY $ R
I LODOGHMM FDS W@ YRF- WE XP D FRP SUHQWR \u@GD GH
FRPR R PDINHAQI H DV YHQGDV WDEDEDP MQWRV SDD
LP SXOLRQDUR VXFHWR GR QHIPFR
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$ % 7HMQI 7HWMS % « XP D WFQFD GH H SHIP HMBEYR X\DGD HP
P DINHAQU GLIWVBOH GAMIQ GH VIV SDUD GHMLP LQDU TXDO GH GXDV
YH)/ HV GHXP D SEJLQD GD Z HE H P DLO DQVAQFIR RX RXWR HBP HOR GH
P DINHAQ DSUHHMD P HEXRU GHMP SHXR HP WPRV GH P HEV
HSHETLFDV FRP R FRQYH HV VB[ D GH FQTXHY RX HQIDNDP HQR
$11LODW 0 DINHAQJ 0 DINHAQI GRV DILADGRV ) XQARQD FRPR XP
DFRUWER FRP HADO RQGH DAX«P LD WHSRQEYHD SRU GLYXQDU XP
SURGXVR GHXP D P DUD HHP WRFD UHFHEH FRP LW HV\VRE \IXDV YHQGDV
%4.DQG $ Z DLIHHW 5 HFRQKHAP HR GHO DUFD 5 HHH\H ¢ P HALGD HP
TXH RV FRQUXP LGRUHV ULHFRQKHAHP  H \WR FRQVALHOWV GD H LMAQALD GH
XP D P DUD

%.DQG,PDIH ,PDIHP GHO DUD $ e,PDIHP GHO DUFX RX LP DJHP
GHP DUFD WHHH \H ¢ SHAHSEYR TXH RV FRQUXP LGRUHV SRWXHP GHXP D
PDUFD < D P DQHLD FRPR RV FOHOMY YHP LQMBWHEP HVHOMP R
UHSHWR GH XPD HP SLWD SIRGXWR RX HIYIGR FRP EDVH HP XDV
H SHU-QADV DWRADS HVHUHRUR

%DQG ( TXIW 9 DARUGHO DUFD 2 %DQG ( TXIW RX e YDIRUGH P DUFDY
WHHHW DR YDRU LQBQ YHO H ILQDQFHLR TXH XP D P DUFD SRWXL
GHYIGR ¢ \XD UHFHWD UHARQKHAP HQR H DWRADS HVY SRUWWDV FRP RV
FRQUXP LGRUWV

YWIHLQ) ,QARGXG¥R <« XP GRFXP HOR RX UXQ¥R TXH WP FRPR
REMMYR |IRUQHHU LQRWP DO HV/ H RUHMIO H/ HWHQADLY SDD D
U-D@] D&¥R GHXP SURMR FDP SDQKD RX DWYLGDGH HVSHE T LFD

%XUQ LDWA 1 R P XQGR GRV QHIMARV HWH NDUI¥R VHIYH SDUD GHVALHYHU
TXDQR WPSR GHPRWD SDD D HPSUAD JDWRU WXV UHFXURV
IQDQFHLRY PDV DIXHBW TXH IRDP  GM\SRQELD DGRV SRU
LQYHMAGRUHV

% % YXMQHW VR Y9XMQHW (P SUAVDV SDLD ( P SLHDV « XP P RGHR GH
QHIUARV QR TXDO DV HP SUAWDV UD@DP WDQDS HV FRP HADLY H
HWREHBAP WHDO HV FRP HADLY FRP RXWDV HP SUIADV HP YH GH
FRQUXP LGRUHV LQGLYLGXDLY

% & IOMQHW VR &RQWPHJ (P SLADV SDID &RQUXP LIGRIHV « XP
P RGHR GH QHJIUARV QR TXDODV HP SUMDV YHIGHP  SLRGXVRV VHYIERV
RX LQIRWP DS HV GLLHAP HQM SDLD FRQUXP LGRUHV LQGIYIGXDLY 1 HWH
PRGHR DV HP SUIMDV DWDP FRPR |RUDHFHERUAV RX YHQGHGRUHV
HITXDQWR RV FRQUXP LGRUHV R RV FRP SLDGRUHV 1LQDLY GRV SLRGXVRV
RX VHYLERV RIHHAGRV
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%DQG/ R DW ) LGHIGDGH ¢ 0 DUFD $ e%.DQG / R\ DAVf / HDGEDGH ¢
0 DUD « XPD P «@MFD HXP FRQFHVR GH P DINHAQJ TXH \H LHHH ¢
WAQG-QFLD RX GLVSRMEG¥R GHXP FOHW RX FRQUXP LGRUHP FRQWOXDUD
FRP SWDU H SIHHIU XP D P DUD HSHETLFD HP GHAMP HQR GH RXWDV
RS® HVG\SRQ YHVQR P HIFDGR

&@FN 7KWIRXIK DM &75 7DD GH &@TXHV $ 7DD GH &ATXH
&75 RX 7D DGH&ATXH/HP SRUMIX-V « XP D P «\WIFD DP S@P HQM
XWI] DGD QR P DINHAQI GLILVDOH QD SXE@FLGDGH RQMQH SDLD DYDADUR
GHVP SHOKR GHDQVQARV @QNVRX FRQWMYGR QD Z HE

&RP SHAWYH $ GYDQMIH 9 DQMIHP &RP SHAMYD « XP D FRQGLER RX
FDLDAMUWAFD TXH SHP LW D XP D HP SUAMD RX RUDQ] D&¥R \VXSH.DU
\HXV FRQFRUHOMVHP XP P HIFDGR HSHETLFR
&RQMHIMRQ 2 SWP 1] DARQ 2 WP |] DE¥R GH &RQYHJ¥R 5 HHH\H D XP
FROXQWR GH SLEWFDV H WFQLFDV XWD] DGDV QR P DINHAQJ GLILVBOH QD
JHW¥R GH VWA H DSQFDAYRV FRP R RENHAYR GH DXP HQ/U D Vijf D GH
FROYHUOXR RX VD R Q/P HR GH YIMVBQWA TXH U-D@] DU XP D DE¥R
GHVHDGD FRPR IDHJ XPD FRPSWD SUHJKHJ XP IRWP X@UR \H
LOWFUHYHU P XP D @WID GH HP DLO RX TXDAXHJ RXWD DE¥R TXH H\D
FROUGH.DGD XP REMHAYR GHFRQYHJAR

&XWRP HJ - RXUCH 0 DSSIQJ 0 DSHDP HQR GD - RUQDGD GR & QHOM <
XPD WFQFD XWDGD QR PDINHMY H QD JHMWR 2 REMMYR GR
P DSHDOP HOVWR GD NRUODGD GR FOHM « LGHOW LFDU H FRP SUHHOGHU VRGRV
RV SRQRV GH FRQDVR H LOMDO H/ TXHXP FOHQMWP FRP D HP SLHD
DR GRQIR GR WP SR

&XWRPHJ / LHAPH 9DOH &/ 9 9DIRU 9LWDOAR GR &QHIM
&XWRP HJ/ ULHAP HODOXH &/ 9 « R YDBRUILQDQFHLR P «GIR TXH XP
FOHOM JH.D SDUD XP D HP SUHD GXDQW VRGR R VHX LHIDALRQDP HOR
FROMGHDQGR FRP SV [WHTX-QAD H GXWE¥R ( WHOADO SDWD
HWADWI LDV GH P DUNHAQJ H DWQGLP HVR DR FOHWM

&XWRP HJ 3HJRD 3HIRQD GR &@HMM 8 PD SHIRQD GH FOHOM
VOP E«<P FRQKHAGD FRPR eEX\HU SHORQDF « XPD UBUMVHOEEKR
GHIDXDGD H WP L | LFFLRQDOGH VHX FOHQWM LGHDO

&D &HIMJ &HOAR GH $ WGP HQR 8 P &DM&HMIJ &HMR GH
$ WQGLP HOR  « XP D HMKWLD RUWDQ] DARQDORX XP \HUVIER TXH \H
GHELFD D UHFRHEHJ H 1D HU FKDP DGDV WM QIFDV JHD® HOM FRP R
RENMMYR GH [RUDHAHJ WXSRUM DR FOHOM UWHSRQGHJ D FRQUXORV
VROCAIRQDU SLRE®P DV UHD@] DU YHQGDV  SHVTXIMV GH P HFDGR  RX
UHD@] DURXWDV DAMLGDGHY IHDFLRQDGDV ¢ FRP XQLFDEXR SRUWM®B RQH
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&DDR$PURQ &7$ &KDP DGDSDID $ &¥R

8P &DMWR$PIRQ &7$ TXHSRGHVHJWDGX]LGR FRPR &KDP DGD
SDWD $ &R HP SRUMIX-V « XP D LOMKE¥R RX \ROFMDE¥R HSHETLFD
SIRWEGD SDID LOFHOAYDU RV GLRUHY YIMMVEOWMY GH XP VW RX
SYEQFR DOR D U-D@] DUXP D De¥R GHVH\BGD

&KXUD 5DWA 7DD GH &KXWD 3HLGD GH &@HMM $ VB[ D GH FKXWD
VP E«P FRQKHAGD FRP R Vi D GH FDQFHIP HQR RX Viff D GH SHUGD GH
FOHOMY « XPD P«@MFD TXH PHSH D SLIRSRU¥R GH FOHOMV TXH
GH[DDP GH X\DU XP \HJIER RX SLRGXWR GXLDQM XP SHJRGR GH
WP SR

&RQOMINVO DQDIHP HOV6\ WP &0 6 6P D GH JHHQADP HQR GH
FROM/GR 8 P \RIVEDUH H HFXVBGR QR QDYHIDGRU SH.P WM TXH YRF-
FUH JHHAH H PRGULTXH XP ZHEMW H \HX FROM/GR VP D
QHFHWLGDGH GH FRQKHAP HOVR GH SLRILDP DEXR

&ROMMO DINHAQ) 0 DUNHAQJ GH&RQM/GR 0 DINHAQI GH FROMY/GR
RX P DINHAQI GH FROM/GR « XP D HADWILD GH P DINHAQ) GLI VBOTXH
HOYRO'H D FUDER H GIMMEXIG¥R GH FROM/GR LHBYDQM UHBYDQWM H
GULHARQDGR SDID DWDWU HYDMU H FRQYHIMJ XP  SYEQ@FR DOR
HVSHTLFR

&RQMIMRQ 5DM 70D GH FRQYHUXR < XPD P «WMFD XVDGD SDUD
P HQUXUDU TXDQUDV SHARDV SDWDLDP  GH XP D HASD GR | XQLOGH YHQGDV
SDLD RXAD VD YIMVBQWY TXH YLLDP BDGV RX BGDGV TXH VH VRUDP
FOHOMY < R Q/P HR TXH P RWAD TXDOSRUPHMIHP GD VXD DXGL-QAD
FROYHUMHGHI DR WD UHVX@BGRV SDLD R QHIAR

&RWEHIY 9 HYGD &WX|DGD & WIRW\VHIDQI HP SRUMIX-V e9 HIGD
&K DGDF RX €9 HQGD &RP SGP HMUT « XP D HMADWILD GH YHIGDV HP
TXH XPD HPSWHD RIHHH SWRGXVRV RX \HYERV DGFARQILY
UHDARQDGRVDR TXHXP FOHQM M HME FRP SLDQGR
&XWRP HJ DFTXIMMRQ $ TXIMG¥R GH FOHQMY UHHH \H DR SIRFHAR GH
DGTXLUUQRYRV FQHMMY SDUD XP D HP SUAD RX QHIPAR

&XWRPHJ ) HEDAN 2 IHGEDAN GR FOHQM RX VP SOWP HOM
elHEEDANF  WHHHWH ¢V IQRWPDO Y RSIQL WV FRP HMEURV H
DYDADE HY | RUDHALGDV SHRV FOHMY VREWH VXDV H SHU-QADV FRP  XP
SLIRGXWR VHYIER RX HP SLHD

&XWRP HJNRXUH - RUDDGD GR FOHOM < R P DSHDP HVR GD NRUQDGD GR
FOHOM HP VRGDV DV \XDV LQMDO H/ FRP R REMMNR GH RWP L] DU
SIRFHARY VHUYLERV H FRQMEXLU SDLD DSUP RWDU D VXD H SHU-QAD HP

VRRGDV DV HBBSDV GR 1 XQLO
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& XWRP HJ 5 HMOARQ 5 HMQGFR GH & QHOWMY $ UHMOS¥R GH FOHQMY RX
JHHADP HQR GH WHMQE¥R GH FOHOMY WHHHWH ¢V HMDAJLDV H
HM RUERV TXH DV HP SUAVDV HP SUHIDP  SDUD UHWAU VHXY FOHWAY H LWHAWA/
SRUXP RQIR SHIRGR GHWP SR

" HPRIWDSKLEV ' HP RIWDSKLFV « R HAMGR HWIVIMAFR GDV FDLDRWATVAFDV
GD SRSXM¥R FRPR IGDGH VR WHXGD HGXFDE¥R @RADQ DSXR
JHRILEILFD H RXWRY | DRUHV TXH GRMALHYHP D FRP SRVGYR GH XP JUXSR
GH SHARDV

' PDQG * HHDWRQ * HDS¥R GH ' HPDQGD <« XPD HMDWILD GH
P DUNHAQU TXH WP FRP R REMMIR FUDU H HMP X@U R LOMHAH H D
GHP DQGD SRUSLRGXVRV RX VHUYLERV GHXP D HP SUAD

(PDOO DINHAQY 0 DINHMY SRU ( PDO ( PDIO P DINHAQ) « XPD
HADWILD GH P DUNHAQ) GLIIVBOTXH HQYROYH R X\R GH HP DLOSDLD HQYLDU
P HQDIHQV FRP HADLY LQIRWP DAYDV RX SURP RAIRQDLY SDUD XP  JUXSR
GH FRQBVRV ( WDV P HMDIHQV GH H P DLOSRGHP VHJ XVDGDV SDLD DAQILU
GLYHORV REMMIRV FRPR DXPHMIU D FRQWFHMIDS¥R GD P DUD

SURP RYHJ SLRGXVRV RX VHYLERV FRP XQLFDU QRWADV RX DDA DS H/ GD
HP SUAD JHDU GDGV QXWIU UHDARQDP HQRV FRP FOHOMY H P XLWR
P DLV

* XHILAED P DUINHAQ) 0 DUNHAQJ GH IJXHUMD 2 P DUINHAQ) JXHIUMD «
XP D HMDWJILD GH P DINHAQ) Q¥R FRQYHQALRQDO TXH VH FRQFHQAD HP

VEVWFDV FUDAYDV H VKUBUHHOGHWY SDUD FKDP DU D DWAQEXR GR SYEQFR

DOR ( WD DERUWDIHP P XLV YH HY EXVFD FUDUXP P SDRAR HP RAIRQDO
HXP D FRQH ¥R P DLV SLRIXQGD FRP R SYEQFR WP QHFHWDUDP HOM
GHSHQGHU GH JWDQGHY RUEDP HQRV GH P DINHAQJ) WDGLARQDO 2 VMLP R
JXHUBD WHHHWH ¢ QDMWHD LQRYDGRID H PXMV YHHY
XUSUHHQGHOW GHADV FDP SDQKDV TXH SRGHP  \HU DORP HQM H LFD] HV
TXDQGR H HRXVIDGDV FRP - FUDWYLGDGH H RULI LQD@GDGH

,QERXQG 0 DINHAQJ 0 DINHAQJ GH $WDE¥R 2 , QERXQG 0 DINHAQI «
XP D DERUWEDIHP GH P DINHAQI GLIWBO TXH VH FROFHOAD HP DWDWU H
HQYROYHU RV FOHQWMV HP SRWIQADOSRU P HR GD FUDE¥R GH FROWMYGR
UHDYDOWM H UHBYDQM HP RSRMG¥R ¢ DERWGDUHP WDGIARQDO GH
PDINHAMY GH LQMUXSE¥R TXH HOYROH DQ/QARV LQYDMYRV H
LOWUUXSWYRV

, QFHOAYH 0 DINHAQJ) 0 DINHAQJ GH , QFHMIR 8 P FRQMQR GH DS HY
TXH R VRP DGDV QD LOMQE¥R GH HMP X@U RV FRMERWDGRUHY D GDUP R
P HKRU GH \L. D SHMHIXILHP  UHVXGGRY FRQUGH.DGRV UHBYDQWA/ SDLD D

H? SUAD
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,QOHFHJ 0 DINHAQJ 0 DINHAQJ GH ,QO-QAD 2 0 DINHAQJY GH
,QO-OAD 0 DINHAQ GH , QO-QAD « XP D HMDWILD GH P DINHAQJ
TXH HQYROYH D FR@ERWE¥R HMH XPD P DUD GH SLRGXVRV H XP
LQI OXHQALDGRU GLI LVPOSDLD SURP RE¥R  VHYLERV RX P HVDIHQV GD P DUFD
SDUWD R SYEQFR GR LQI OXHQADGRU

LM 0 YMFD FXUD H FDAYDQM FRP GWDV P HP RWEYHV TXH
SLRP RYHP XP SLRGXWR RX \HJYLER HSHETLIFR FRPRe, P RYLQCIW GR
0 F RQD@Vf 1 DARQZ IGHLVRQ\ RXUMGH GD 1 DARQZ LGH , QUXLDQRH
eY%DE\ YDAN 5 LEVf GD&KLD RX e&K FK FK &KIDf GD&KID3HW

. H 3HURPDQH . 3,V ,QGIFDGRUIHV &KDYHGH' HVP SHXKR

6¥R RV LQGLFDGRUIHV RX YDARUHV TXDQAVBMYRY TXH SRGHP \HU P HALGRV
FRP SDUDGRV H DFRP SDQKDGRV GH IRWP D D H SRU R GHWP SHXR GRV
SURFHWRY H GR WDED®R QDV HMADWILDVGHXP QHIPFAR

/ DQAQ) 3DUH 3£J1QD GH' HMAQR 8 PD e@QGQI SDIH  SEJLQD GH
GHVAQR « XP D S£JLQD GD Z HE HVSHFTLFD H DXWQRP D TXH « FUDGD FRP
XP REMMKR MQIX®MU HP P HM JHD® HMM FRPR SDUM GH XPD
FDP SDQKD GHP DINHAQI GLILVO

/ HDG* HOHDWRQ * HDE¥R GH/ HDGV 7 HP R GR P DINHAQJ XVDGR SDLD
GHVAHYHUR LOFAR GH LOMHAM RX TXHW¥R GHXP  SRW YHOF@HM QXP
SURGXVR RX VHYLER GD HP SUAD

/ HDG1 XUMUQ) 1 XWIGKR GH/ HDGV / HDG 1 XUMUQJ « R SLRFHWR GH
FXOWDU HDARQDP HQRV FRP GDGV DR IRWQHHJ LQIRWP DO HY
UHBYDOWA/ DR GRQIR GR WP SR YLVDQGR P RY- @RV SHR | XQLOGH YHQGDV
DW D FRQYHJAR

/ HDG 4 XD LFDARQ 4 XD LFDS¥R GH/ HDGV < R SURFHAWR GH DYD@DUH
FOMILFDU RV ODGV SRWQADY FOHOMM/ FRP EDVH HP FUWURV
HVSHETLFRV SDUD GHMP LQDU VXD SLIRQAGY¥R H SUREDELQGDGH GH \H
VRUQDU-P  FOHQWY UHDLV

0 DUNHA3 HHADARQ 3HQHADEYR GH 0 HFDGR < XP D HMDWILD GH
P DINHAQJ TXH VH FRQFHQAD HP DXP HQVWBU D SDUAFLSDEXR GH P HFDGR
GHXP SLRGXVR RX VHYICR H IMMOMHP XP P HIFDGR M HWREHDAGR

0 DUNHAB HHDUFK 3HVTXIMD GH P HFDGR  « R SLIRFFMR MMWP £WFR GH
FROVD DQEQVH H LOMBUHMEYR GH LQIRWP DO HY LHBYDQWAY \REWH XP
PHFDGR HSHLFRR LOFXIQGR VHXV FRQUXP LGRUHV  FROFRUHQMY
WIQG-QALDVHFRQAEG HVJHDLY
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0 DINHAQ) $XRPDARQ $XWRPD¥R GH 0 DINHAMQY 0 DINHAQ]
$XVRPDARQ HP  SRUMJIX-V e$ XVRPDE¥R GH O DINHAMQI f « XPD
HADAWILD H XP FROXQR GH WFQRARILDV TXH SHP WP ¢V HP SUADV
DXVRP DWW DU JHHQADU H RWP 1] DU VBLHDV H SLRFHARV GH P DINHAQJ
SDUD DXP HMBU D H LA-QAD P HXRWU D VHIP HMZEXR H SHAVRQDA] DE¥R
GDV FDP SDQKDV HQXWIUGBDGY SRWIQRLDLY FOHMY DR GRQIR GR | XQLOGH
YHOGDV

0 DUNHAQ) %XGIHA 2 WEDP HOR GH O DINHAQY 2 0 DINHAQY Y%XGIHV
RUEDP HQR GH PDINHAQ)  « XP D SDUM HWMHQADO GR SMQHIP HOR
| LQDQFHLR GHXP D HP SUAVD TXH VH GAMOD D DERFDUUHFXURV [ LODQFHLRY
SDUD DANLGDGHY GH P DINHAQJ

ODINHAQ) O] < XP FROXQR GH HBP HQRV TXH USUAHQEP DV
DWYLGDGHY DEWDEDGDV SHIR P DINHAQI  6HX SUQALSDOREMIMIYR « JHDUR
GHVHR GH FRP SWD QR FRQUXP LGRU 1 D FRQFHWDE¥R P DLV FRQKHAGD
EDVHD VHQRV 3VGHP DINHAQJ SLRGXVR SUHER SLDED HSURP REFR

0 DINHAQ) 6WDWO\  ( VAWDWJILD GH PDUINHAQU  « XP SMQR GH DE¥R
HDERWDGR SRU XPD HPSWIHD RX RUDQ]DSR SDID DBFDQEDU VHXV
REMMYRV GH P DUINHAQY H DAQILU VHX REMMIYR SYEQFR GH P DQHLD
HLF

0 DINHAQ) $ QDOWFY $ QEAVH GH O DINHAQI 0 DUNHAQJ $ QDOWFV RX
DQEQH GH P DINHAQI  « XP D SEWD GH DEQH P HEH H LOMBUHD
GDGRV UHDARQDGRV ¢V DWYLGDGHY GH P DINHAQJ FRP R REMMAR GH
VRP DUGHAV HVLQIRUP DGDVHP HXRWDUR GHWHP SHKR GDV HADWAWI LDV GH
P DUNHALY

0 DUNHAQ) &DP SDLJQ &DP SDQKD GH O DINHAQJ 8 PD  &DP SDQKD GH
0 DINHAQJ « XP FRQWQR FRRUGHODGR GH DAYLGDGHY GH P DINHAQJ H
HADAJIDVY GH SIRPREYR TXH WP FRPR REMMYR DAQILU P HMV
HSHFTLFDVGHP DINHAQI HP XP SHIRGR GHMLP LODGR

0 DUNHAQ &KDQQHO &DQDOGH 0 DINHAQ) & DQDLV GH P DINHAQI KR RV
FDP LQKRV TXH YRF~ X\D SDUD 1D} HUR VHX SURGXVR RX VHYLER FKHI DU DW
R WX FOHOM ( ®1 YDL GHVGH D P DQXI DW(LD DW FKHIDU QR FRQUXP LGRU
1LQDO

0 DUNHAQ) &REMWADO 0 DMUIDOGH 0 DINHAQJ 0 DINHAQJ & RADWMDO
¥R P DMIDLV SLRP RARQDLY FRP R EWRFKXWDV H YGHRV FUDGRV SDLD
DSRIDU DV HMDAJLDV GH PDINHAQI FRP XQFDQGR P HOMDIHYY H
SURP RYHQGR SURGXVRV RX VHUYLERV
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0 DINHAQ) &RPPXQFDMRQ &RPXQFDE¥R GH 0 DINHAQY — $
&RP XQFDE¥R GH 0 DINHAQI HQYROYH HMDWILDV SDID SWRP RYHJ

SIRGXWRV RX WHYERV LOFXIQGR SXEQAGDGH WHDS H/ SYEQFDV H
P DINHAQJ GLILVDO

0 DUINHAQ) 0 HMFV 0 «WIFDV GHO DUNHAQU 0 «WIFDV GH P DUNHAQJ
KR P HAL.GDV TXDQWYMANDV TXH DYDADP R GHVHP SHOKR GH HADWI LDV
LOFOXLQGR LQGIFDGRUWV FRP R &3$ H52, SDWD LQIRWP DU GHLV HY H
RWP 1] DUFDP SDQKDV

0 DINHAQ) 3@Q 3MQR GH O DINHAQI <« XP JXID TXH \HYH SDD
QRUMDU DV D& H/ GR \WRU FRP D P MR GH DFDQEDU RV REMIMNRY
SURSRWRV HFR@ERWDUSDLD R FUAVALP HR GD HP SLHD

0 DINHAQ) 7HKQR®I\ 0 DWHK 7HQR®RIID GH 0 DUNHAQ

5HHHW ¢ XWD De¥R GH WFQR®RILD H VRIVE DUH SDUD DSRIDU DV
DWYLGDGHV GHP DINHAQI GHXP D HP SUAVD RX RUIDQL] DEXR

0 DUINHA/ HDGHJ / "GHJGH 0 HFDGR 0 DUNHAY HDGHU « XP D HP SURD
RX P DUFD TXH SRWXL XP D SRUE¥R GRP LODQWM HP XP GHMP LODGR
P HFDGR ( WD SRVE¥R « DEFDQEDGD TXDQGR D HP SLHWD WP D P DIRU
|DWD GHP HFDGR @GH.DQED HP YHQGDV SDUAFLSDEXR \LIQU LFDWND QR
P HJFDGR HXP D YDQRIHP FRP SHAMND VREUH VHXV FRQFRUHWAY

0 DINHV 2 SSRUXQW 2 SRUMQGDGH GH 0 HFDGR 0 DUNHW
2 SSRUMQW « XP D ALLFXQWAQALD | DYRLEYHOQR P HIFDGR TXH RIHHH
SRWQFAIDO GH GHWP SHXKR SRMWYR SDID XPD HPSWHD FRPR
GPDQED QR DMXGEGD RX PXGDQEV QV QHHWGDGHY GRV
FRQUXP LGRUHV

2 XVERXQG 0 DUNHAQ) 0 DINHAQI GH6DGD 2 2 XVERXQG 0 DUNHALY

H FROMDWM FRP R ,QERXQG 0 DINHAQJ « XPD DERWDIHP

WDGLARQDOGH P DINHAQJ TXH VH FRQFHQAD HP - HQYLDU P HMDIHQV GH
PDINHAQ) SDWD XP SYE@FR DPS®R P XMV YHH/ FRP R X\R GH
VEWFDVGH P DINHAQI GHLQWMUKSEXR

33& 3D 3HJ&@N 3DIDP HAR SRU FOTXH < XP D HWADWJILD GH
P DINHAQ) GLIMZOHP TXH YRF- ID] XP DQVQAR H SDUD SRU HB{ GH
DFRUGR FRP RV FQITXHV TXH HB{ UHHEH
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3WRGXFW 3DADILQ) ( PEDOIHP GR SWRGXVR  RX VP SGMW HOM
eHP EDAOIHP f  LHHH VH DRV P DWALDLY H GAMJQ XVDGRV SDUD HQYROYHU H
SIRWMIHJXP SLRGXVR GXUDQW R DUP D] HODP HQR WDQVSRUM H H LELE¥R
DRV FRQWXP LGRUHV

3RONVR 6DB 326 2 3RQR GHOHXD WP E«PP FRKHAGR FRPR
3' 9 QDGDP DV« GRTXHXP DP ELHMM FRP HIADOXVDGR SHD HP SUHD
SDLD YHQGHU SLRGXVRV H VHIYLERV ( WH GRFDOSRGH VHUXP D GR\D | D RX
XP D R\ RQDOH H FRP P HFH

3RGFW UIHHMDARQ ' LIHHUADE¥R GH3WRGXWR < XP D HMDWJILD GH
P DINHAQJ H JHWA¥R GH SLRGXVRV HP TXH XP D HP SLHVD SLRFXLD VRUQDU
VHX SLRGXVR RX VHIYIER YQIFR RX GIMAQWR HP LHIDEXR DRV SLRGXVRV RX
VHIVIERV RI HHAGRV SHRV FRQFRUHQWY

5HMIRQ 5DM 70D GH 5 HMJ®¥R < XPD P«WMFD TXH LQAFD D
FDSDAGDGH GH XPD HPSUIHD H P DQMJ WXV FOHOMY SRU XP
GHM_P LODGR SHJRGR GHWP SR

5HMUWLQ RQ $ GHMMQ) 6SHG 52%$6 5HMRUR VREWLH R * DWR FRP
3XEQAGDGH 2 5 HRUWR VREWH* DWRVFRP 3XEQAGDGH 52$6 « XPD
P«WIFD TXH DXGD DV HP SLWDV D DYDDDU R GHVHP SHKR GH XDV
FDP SDQKDV GH SXEQALGDGH RX P DINHAQ  LHDFLIRQDQGR RV JDWRV FRP
SXE@FLGDGH DR YDARUJH.DGR HP UHFHMID RX YHQGDV

6 DBV &\ F1 & LFAR GH YHQGDV <« XP VAP R TXH « FRP XP HQM X\DGR H°
P DUINHAQJ H YHQGDV H \VH LHHH ¢ NRUQDGD TXH RV FOHWY HP - SRWAQFLDO
LL¥R SDWDUDQMY GHVRP DUXP D GHAL\YR GHFRP SWD

6DBV) RHDW $  3UHYLWR GH9 HOGDV « XP D HWP DD RX SLRMEXR
GH YHQGDV IXWWDV GH XPD HPSWWD RX RUDQ]DE¥R SDD XP
GHM.P LQDGR SHJRGR GHWP SR TXH SRGH VHJ P HVDO VP HMWADO DQXDO
RX SDD TXDOXHJ RXWR SHJRGR WHBYDQW SDLD R SMQHMIP HQR GH
QOuARV

6DBV ) XQHD 8P elXQO GH YHXGEDM « XP PRGHR FRQFHWDO
| LHTXHOWP HQM XVDGR QR P DUNHAQJ H QDV YHQGDV SDUD UHSLHHQVBU R
SWIRFHAR SHR TXDO RV FOHOMY SRWORDY ®DGV SDWDP DMV GH
UHD@] DUXP D FRP SWD

6DBV 3WK ' IMPXUR GH 9HQGDV 2 WP R e6DBV 3WWKf WHHHW D
XP D DSUIRVHQMIEXR RX GLVEXUR XVDGR SRUXP  YHQGHGRU SDUD SHVXDGLU
XP FOHQMHP SRWQRLDOD FRP SLDUXP SLRGXVR VHYLER RX VROXEXR




=>FH 2> 1 > >U

6DV 7DUHN O HD GH YHOQGV PHBD GH YHGDV « XPD
TXDQW LFDE¥R HVSHETLFD H P HWXIEYHOGH YHQGDV TXH XP D HP SUHD
RX XP  YHQIGHGRU LQGLYLGXDOHWREHBFH FRP R REMIAYR D \HU UHD@] DGR
HP XP GHM.P LQDGR SHJRGR GHWP SR FRPR XP P -V XP WP HMH
RX XP DQR

6HDUK ( QILQH2 SWPLJDWRQ 6( 2 RWP L] DE¥R SDUD P HFDQIWP RV GH
EXFDV 6(2 « R FROXQR GH SEWDV SDD PHKRWDU R
SRMARQDP HQR RUEQFR GHXP W QRV LHVXQBGRV GRV P HDQLP RV
GHEXWFDV FRP R* RRI®{ < DKRR HY4QU

6RADO0 HAD 0 DINHAQ) 6RFADO0 HGD 0 DINHAQ) 0 DINHAQ) HP
0 GIDV 6RADY  [WHTXHOWP HQM DEUHYIDGR FRPR 60 0 « XPD
HAADWJILD GH P DUNHAQU GLILVBOTXH HQYROH R XVR GH S@VIDI RLP DV GH
P GDV WRADY SDWD SWRP RYHJ SIRGXVRV \HIMERV P DUV RX
FROM/GR EHP FRP R LOMDILUFRP R SYEQFR DOYR

6 DBV & RADMDO 5 HHH VH D VRGRV RV P DWLDLY H UHFXURV X\VDGRV
SHDV HIXLSHY GH YHQGDV SDLD DSRLDUH | DALAMBUR SURFHWR GH YHQGDV
6 DBV ( CDEGP HQNV 6DV ( QDEGP HOW HQYROYH | RUDHAHU UHFXURV H
VXSRUM ¢ HTXLSH GH YHQGDV SDLD P HKRUDU D H LFEALD QDV LOM.DS HY
FRP RVFOHOMY LOFOXLQGR WHQDP H/R H1HIDP HBV

60OV 7HDP ( TXISH GH 9HXGDV <« XP JWXSR GH SLRILWMRQDLY
UHSRQVEYHV SRUSURP RYHJH YHQGHURV SLRGXVRV RX VHUYLERV GHXP D
HP SURD

6KDUHR 9 RIFH 3DUAASDER GHOR] < XP D P «WIFD GH P DINHAQ)
TXH P H3H D SLIRSRUEXR RX D IDAWD GH H SRME¥R GH SXEQF.GDGH RX
PHQ® WV TXHXP D PDUFD HP SUAWD RX DQVQAR HSHETLFR SRWXL HP
LHIEXR DR P HFDGR RX DRV FRQFRUHMY

6@RIDQ EUHYH GHFIDE¥R TXH SLRP RYH XP D P DUFD H XD P DIHP

( [ HP SARV I DP RVRV GH \V@RIDQVLQFOXHP e- XWWGR LW GD 1 INH e/ UHYV
JRRG GD/ * He7KLON GUIHHON GD$ SS®H

7DUHAMS XAHFH 3YEQFR DOR « XP D H SUWAKR HP LQIGV TXH \H
WHHH DR SYEQFR DOYR GH XP D P HQDIJHP GH P DUNHAQU  FDP SDQKD
SXEQAVEUD SLRGXVR RX VHUYLER <« R JUKSR HVSHETLFR GH SHWRDV RX
FRQUXP LGRUWV TXH XP D HP SUAD RX RUDQ DE¥R GHVH®D DEDQEDU H
LP SDAVBUFRP XD FRP XQLFDEXR RX RI HID
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8 S\HIQ) 8 SVHIQ « XP D HWMDWILD GH YHQGDV QD TXDOXP  YHQGHGRU
RX HP SUWD RIHHH DR FQHOM D FRP SWD GH SLRGXVRV RX VHIYICRV

DGLARQDLY JH.D® HMW GH P DIRUYDRURX FRP UHFXURVH WDV DRP GD
FRP SUD LQLALDOTXH R FOHW HWYD FRQUGH.DQGR

8QTXH 9IMRU 8 QTXH 9IMWRU « XPD P«WMFD TXH FRQWELD D
LQGLY GXRV GIMAQRY TXH YIMVP XP W HP XP  SHJRGR HSHFEITLFR
LQGHSHIGHWP HQWM GR Q/P H.R GH YLMVDV

8 VWU IHHDMG &ROMON 8* & &RQM/GR * HDGR SHR 8 WKEUR <
TXDOXHJ FROM/GR FRP R W VRV RX P DJIHQV FUDGR SHRV SWISURV
XVXEURV SURP RYHQGR D SDUAFLSDS¥R DWYD GD FRP XQLGDGH RQ@QH

8 QTXH 6HMQ 3RSRUMRQ 863 3LRSRWD ceQFD GH 9HXGD < XP
FRQFHVR GH P DUNHAQU TXH VH UH HH D XP D FDLDPMUIWAFD RX EHH AR
H FOMYR H FRQYLOFHOM GH XP SLIRGXVR \HXIER RX PDUD TXH R
GUHH¥D H R VRUD PDV DADHMM SDID RV FRQWP LGRUWV HP
FRP SDUD&¥R FRP D FRQFRUJ-QFLD

9 DOH 3 LIRSRUMRQ $ €9 DOXH 3LIRSRMMRQf HP SRUMIX-V e3 LIRSRWID GH
9DRUf « XP FRQFHWR | XQGDP HQWOQR P DINHAQI H QRV QHIPFALRY TXH
GHVAHYH R YDBRU YQUFR H GUHHQADGR TXH XP SLRGXVR \HUYIER RX
HP SUAVD RI HHH DRV FQHWMY

9 LLDO & ROMON 9 LLDO & ROMOW « FROMYGR RODOH FRP R YGHRV RX
IPDIH TXH W HSDED WSIGDPHOM GHYIGR D DPS®
FRP SDUMKDP HVR DBDQEDQGR XP D DXGE-QAD VLI QU LFDWYD

9 LLDO0 DINHAQJ 2 9 LLDO0 DINHAQI HP SRUMIX-VeO DINHAQJ 9 LLDOf
« XP D HMDWILD GH P DINHAQJ TXH VH EDVHD QD FUDE¥R GH FRQMY/GR RX
FDP SDQKDV TXH WP R SRWOQFLDO GH \H HVSDXDU WDSLGDP HOM H
DP SMP HWM QD LOMUDHASRU P HR GH FRP SDUMKDP H/R SRU SDUM GRV
SUISURV XVXEURV

: KRBMDM 3 URGXVRV YHOGELGRV D JUDQHD JWDQGHY TXDQAGDGHY  SRUXP
SUHER P HORU P XMV YH HVHP XP DFRUGER % % EXVIQHW VR EXVIOHW

: RIGR 0 RXVK 0 DUNHAQ) 0 DINHAQJ %RFD D %RFD < XP D HMDWILD
GH PDINHAQI QD TXDO DV UHFRP HQGDS HV H RSLQL: HV SRUMIDV GRV
FOHQWMVY \ER XVDGDV SDLD SLRP RYHUXP SLRGXVR \HUYLER RX P DUD




5B ) IQIED/HSROHIEGH

1 R&OSW® GHWMJIGRWEUR DGHIDUP RV QR XQLYHIR GDV
| LQDQEDV H FRQWELAGDGH ( WV £UHDV GHVHP SHKDP XP SDSHD
IXQGDPHQMEO QD WVRPDGD GH GHAMV HY @GV H R

JHHHADP HMR HLIFD GRV WHXURV [LODOFHIRY GH XPD
H SUWWD $ R FROFXWU HWM FDS W@ YR~ HWILE SUHSDUDGR

SDUD HY LHQVDU RV GHVDI LRV | LODQFHLRV H FRQUEH GR P XQGR
HP SUHVDUDOFRP FRQILDQED
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$ FFRXQAQ) 6 FALHFHY & L-QALDV & RQAEHY « XP D £UHD GR FRQKHAP HOR
TXHWP FRP R REMIANYR DQDAVDURY | DRV HDVRV GH QDWUH D HFRQT P LFR

| LODQFHLD GHXP D LOWAMIEXR

$ FRXDO$ FFRXQAQ & RQWELAGDGH SRU & RP SHAIQALD 0 «VRGR FRQAELO
HP TXH DV UHFHVV H GHVSHDV R UHILMADGDY TXDQGR JDQKDV RX
LOFRULGDV LQGHSHIGHIWP HW GH TXDQGR R GLOKHLR « WRFDGR

F 7 RGRVRVUMRV FEXVXMD GHFRQADVR GHWHIXIR

$PRUDMRQ $PRUMDEYR <« D GIMMEXIGFR GR PXMR GH XP

HP SUMAP R DR GRQIR GR WP SR JHD® HQM HP SUMES HY SHINGLFDV
TXHLQFOXHP R SDIDP HWR GR SUQFLSDOH GRV LRV

$ XQWWDLO 7 UMD GH $ XGVRUD 5 HILVARY VHTXHFLDLY H GRFXP HVBGRV
TXH IRWQHHP XP D WD GH HYLG-QRLDV GDV DWYLGDGHY GH DXGLVRUD

SH.P IMOQGR D UHYLWR H YHLL LFDEXR

$FHW $ VR RX SLIRFFMR GH REWMJ HOADGD RX XW(@] DE¥R D DOR FRP R
LQIRWP DS HV UHFXURV RX OXJDUHY

$ FFRXQW$ ©¥R RX H HVR GHFRQWU GH DYD@DUXP D TXDQWEDGH

$ FFRXQAQY  UHJIMADU RUIDQL DU GHP RQWDU DQDAMVDUH DFRP SDQKDUDV
P RGULFDS HV GR SDAMP QR HP YIUXGH GD DAWYLGDGH HRQTP LFD RX
\VRALDOTXH D HP SUAVD H HUFH QR FRQWM| VR HFRQTP LFR

$ FFRXQV SD\ DE®! FRQDV D SDIDU & RQMDV D SDIDU « R GLQKHLR GHYLGR
SRUXP D HP SUHVD D VHXV | RUDHFHGRUHV P RMDGR FRP R XP SDWLYR QR
EDMQER SDAMLP RQLDOGH XP D HP SUHD

$ FFRXQW UHHYDE®! FRQWV D UHFRHEHU R WHYIQGLFDS HY G D® HOM
H LJ"YHV GH SDUDP HWR P DQAGDV SRUXP D HP SUAVD SRUEHQV | RUDHALGRV
RX VHYLERV SIHMIGRV TXH RV FOHQMY \ROAMVILDP P DV Q¥R SDIDUDP

$ FAKH $ FXP X@UDAJXP D FRIVD VBQUR P DWALDOTXDQUR YDARUP RQHEUR
$GHMWMQ $ SWEWAD GH SLRP RYHJ SLRGXVRV VHYLERV RX LGHDV SDUD
DWDLUD DMQEXR HR LOMUHWH GR SYEQFR

$WHV DAVR QD £UD ILQDQFHID eDWHA « XP WP R X\DGR SDWD
GHVALHYHU TXDATXHU FRIVD TXH QKD YDERU H SRWD VHU XVDGD SDUD JH.DU
UHQGD RX OXAR

$XAWQY 2 DXGWRU « R SWRILWMRQDOTXH DQDAMD FRP SURIXQGLGDGH
VRGRV RV SIRFHARV GD HP SLWD SUQASD® HOM RV TXH HQYROYHP

TXHWHY | LQDQRHLDV

$ XVRP DWF WITDU P DFKLCH &DIf D HMAJIQIFR RV FDI DV HRWJ QLFRV RX
WP LQDIV EDQFEURV MR GL\VSRMMARV TXH SHP WP D UD@] De¥R GH
WDQVDS HVEDQFEUDV FRP R \DTXHV WDQM HA-QADV GHSpMVRY
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YDDMQH KHHWV EDDQER SDWIP RQIDO XP  IHDWUR [LQDQRHLR TXH
PRMD D VWDER SDMPRQDO GH XPD HPSWIHD H XPD
GHMP LODGD GDW DSIHHQEQGR RV DWYRV RV SDWYRV H R
SDWIP QIR OTXIGR

YUKV <« XP SDUDP HOR IHWR DRV IXQARQEURV DSHYDV HP D ¥R
GHWMHP DAQILGR DVP HV TXHSRGHP VHULQGLYLGXDLY RX FROMYDV
%UHDN HYHQ SRIQV SRQR GH HTXIOEUR R QYHO GH YHQGDV RX
SUIRGXE¥R HP TXH XP D HP SUWD Q¥R WP OXAR QP SLHW]R RX
VHD D UHFHMD « LIXDOE GHVSHD VRO

Y4RNHU & RUHRU DIHQWM LOMP HIEUR

YXGIHVRUEDP HQR XP SMQR | LODQFHLR TXHHMP D DV UHFHVV H DV
GHVSHDVHSHDGDV SDD XP GHMP LODGR SHIRGR | XWKLR

X XS IXQAV $ FXP X@U GQKHLR RX UHFXURV [LQDQRHLRV DR
QIR GR WP SR

UMW SDQ R SMQR GH QHIWFIRV VBP E«P  FKDP DGR SMQR
HP SUAVDUDO « XP GRFXP HOR TXHHSHAILFD HP QQIXDIHP HALVD
XP QHIUAR TXHWH TXHJLQIAIDURX TXHM HME LQIADGR
YDDQH WH ERR\V DWYIGDGH IHVD SDID \H REVHIDU R
EDDQAHDP HQR HOWH OXRIRVHJIDWRVHP XP GHMLP LQDGR SHURGR
9%+-DUMK 0 HUFDGR TXH SRWXL WQG-QFLD GH ED D RX VH\D \VH WP
H SHAVIWYDV SHAMP LW SDLD LQYHWMP HOR

Y4HQAKP DIN' QGLFH XWA@] DGR SDD FRP SDUDUR GHWP SHKR GH XP D
DS@FDE¥R FRP SDUDQGR FRP D FRQFRUJ-QALD IDP E«P FKDP DGR GH
SRQR GHUH HFQAD

YHHLADY YHHLIAELUR « D SHWRD GHMJIQDGD D UHEHU R
SDIDP HQR GHXP EHQH FR GHWHIXUR GH YLGD

9dQEHJ & REHIXUD 3LRYLM1UD XP DFRUGR WP SRIEUR RX SUHIP LQDU
TXH | RUQHH FREHUMXWD DW TXH XP D DSu@FH SRWD VHJ HRUMD RX
HOWH XH

%OH FKLSV HP SUHDV TXH M WP QRP H QR P HIFDGR H SRU FRQD
GIMR WIQGR P DIRUYD@RU

YRQBY 7 W@V RX 2EWDS HV 6¥R LOWXP HORV |LQDQFHLRV
HP MGRV SRU JRYHLQRV RX HP SUHVDV SDLD GIYDQVIU FDSLVO RQGH R
FRP SWDGRU GR WY@ HP SIHMD GLQKHLR ¢ HOWGDGH HP LMRWD HP
WRFD GH SDIDP HQRV GH MRV LHIX@UHY H LHRUR GR SUQASDOGR
YHHAP HOR

%X@O0 DINHN 0 HFDGR HP DO LHHHWH D XP P HFDGR | LQDQFHLR
FDLDFWAL] DGR SRUXP DXP HVR SHIMMAWM QRV SUHERV GDV DO HV RX

RXWRV DWYRV | LODQFHLRV
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YX@MK 0 HFDGR TXH SRWXL WQG-QFID GH DO SW[LPD RX HD
SRWXL H SHAVIMYD RWP LW GH SDLD LOYHWAP HOR

%X\ L) 3RZHJ 3RGHJ GH FRP SWD VH LHHH DR SRGHJ GH FRP SWD TXH
XP D SHWRD RX HOWGDGH SRWXLFRP EDVHHP \VHXV UHFXURV | LODQPHLRY
G\VSRQYHV

&DWK [GZ \WIDWP HQV GHP RQWMDEXR GRV I RVGHFD D XP WHDWUR
ILQDQFHLR TXH P RVAD DV HQADGDV H VDGV GH GIQKHLR GH XP D
HP SUWDHP XP GHMLP LODGR SHIRGR

&DWK ' LOKHLR HP HVS«FAH GLOKHLR YLYR

&@MP 5 H@P DE¥R UHYLQGEFDEFR

&BRMQ) &RW &XWRV GH ) HAKDP HQR TXH XP D HP SUAD WAE TXDQGR
GHALGLUI HKDU

&RP P HOXDM 9 DIRUHV QXP «UFRV TXH R SLRSRUALRQDLY D RXWR
&RPPLMRQ 1 RWRV YHOFHERUHY JDQKDP XP \D@UR ILf R P DV XP D
FRP LMAR

&UHAW < TXDQGR R GIQKHLR GI\SRQIELD DGR DADY«V GR FUGLVR
FRQILDQED SRGHVHJIDWR

&U SIREXUHAHY 8 P D RUSVRP RHED RX AEHP RHED « XP PHR GH
WRFD JHD® HOM GHVAHOADQ DGR TXH \H XWI] D GD WFQRGRILD GH
EQRFANFKDLQ H GD FUSVRJLDI LD SDUD DVWHIXUDU D YDAGDGH GDV WDQVDS HY
HD FUDE¥R GHQRYDV XQLGDGHV GD P RHED

&XUHP PDINHN2 P HFDGR ILQDQRHLR RQGH DV P RHEDV HMDQIHLDY
\KR QHJRFLDGDV VP E«P FRQKHALGR FRP R P HIFDGR FDP ELDORX ) RUH
&XWRPY $0aQGHID HAUI AR GD DI-QAD GD UHFHWD |HEHDO
HQFDUUHI DGD GH | LMAD@] DUD HQADGD WEQUVR H VD GD GH P HIFDGRUD GR
SDV

&DWK ) BZ ) RIHDWV 3UHYLWR GH ) X R GH &Dlf D XP D HWP DWYD GH
HADGDV H VD GDV GH FDL] D | XDV SDUD DGP LQMADUD @TXLGH GHXP D
HP SUAD

&KDP EHUR &RP P HFH &DP DD GHFRP HAR DWRFADGXR
&KDQIHFXUHR 7 LRFDUP RHED GHXP SDVSHD P RHED GHRXWR SDV
&KHNLQ) DFFRXQN & RO FRUHM « XP WSR GH FRQD EDQFEUD TXH
SHP M D UHD@] DE¥R GH YEUDV WDQWDS H/ FRP R \DTXH/ GHBUVVRY
WDQM H}-QFLDV SDUDP HVRV GH FRQV HFRP SUDV

&®IN 6XDV SUQASDLY IXQ0 WV LOFXHP DFREHJ EHP RV FOHQOMV
RUHM RV WREWH RV SWRGXWRV H VHYIERV RIHHAGRV UHROYHJ
SIRE®P DV HF@UHHJ G/MGDV SUHAWEU LQIRWP DS HY - UHDA@) DU YHQGDV
HP MU QRVIV [ LMDV RWDQ DU R DP ELHQW GH WDED&R H HHXDU R

| HAKDP HQ/R GR FDI| D
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& RIFW& RELDQED SDJDP HAR D VHUH HXDGR QR GHWALR 1 LQDO
&RP P RAMH/ SLRGXVR EUXVR RX P DWILDOSUP D TXH « SURGX] LGR HP
JUDQGH TXDQWEDGH QD P DLRUD GDV YH HY SDUD H SRUBIEXR

&ROLIQH &RQULIQDVDUR P HIFDGRUD FRQWI QDGD RX GHWQDGD
&RORQEDIRY & RQRAGDEFR DIUKSDP HAR GH GV SDLD | RWP DU XP D
YQLFD FDUID

&RS\ QRM QHIRADE®! & uSLD Q¥R QHIRALEYHD

&RUHAMRQ$ GYVH $ YIVR GHFRUHE¥R DOMLDE¥R GHGDGRV

& RWDDOMY DQEQVH GH FXWRV « XP D DYDODE¥R GRV SRWYHV FXWRV
GHOAR GHXP SIRMWR FRQUGH.DQGR TXDLV VHXR HBWHR YDRUHP \L

& RMHMP DARQ ( VAP DANYD GH FXWRV « D SLEWFD GH SUHYHUR FXWR GH
FRQFO\KR GHXP SLRMIR FRP HFRSR GH LQIGR

&RWR * RRGV 6RE R FXWR TXH XP D HP SLHD SRWXL SRU SLRGXVRV
YHOEGRV LOFXIQGR P¥R GH REWD H PDMUDYV SUPHLDV PDV
GHVARQDQGR GHVSHDV LQGLLHV FRP R R WDQUSRUM GHAD P HIFDGRUD
& UHAWS DAQ) & MWL LFDE¥R GH & UGLVR XP D FOMWI LFDE¥R DMEX GD D
LQGLY GXRV RX HAGDGHY SDUD DYDMDUVXD TXDQGDGH GH KGR

" HSUHFALDWRQ( [ SHOH ' HVSHVWD GH' HSUHALDEYR D DARFDE¥R GR FXWR GH
XP DWYR DR GRQIR GH VXD YLGD MO

' HSUHFIDWRQ ' HSUHADE¥R D DRFDEXR GR FXWR GH XP  DAVR VDQU YHD
DR GRQIR GR WP SR SDUD UH GMUMHX GHVI DWM RX REVRBMF-QFLD

" IMCHG ' IMGHQGR XPD SDUAHD GRV OXRRRV GH XPD HP SLHD
GLMMEX GD DRV DARQV

' IZEDAN 7HP R X\DGR SDWD LP SRUBER GH P DWALDV SUP DV FRP
| DYRUHALP HQ/R RX VHQE¥R GHLP SRWRV GHLP SRUMBEXR

" DW 6¥R RV UHIIMARY EUXVRV TXH VH¥R FRQYHUAGRV HP LOMJIKW SDUD
R QAR SHP IMOQGR TXH D HP SUWD FRQWID DJUHIDU YDARU SDUD RV
VHXV VHYLERY

" HEVRU GHYHGERU « XP D GDV SDUMY LOWI LDQWA/ GHXP HP SUMAP R FXND
QHFHWIGDGH GH FDSMZOR FRP SHB D VRP DU GLOKHLR HP SLIHMIGR GR
FUHGRUH DWXP LUDWP XP D G YIGD

" HIAHPR G« LAWD WXDER HP TXH DV GAVSHDV VXSHDP DV UHFHVRV
JHDQGR XP \D@R QHIDANR

' HPDQG ' HPDQED 5 HSUHHOWD D TXDQWGDGH GH XP  SLRGXVR RX
VHIVER TXH RV FRQUXP LGRUWV GAHP DGTXLWIU D XP  GHMP LQDGR
SUHER HHP XP GHMLP LQDGR SHJRGR GHWP SR

(%7 $ (DQQJV %HRH ,QMHW 70H/ ' HSUHADARQ DG
$PRUA|DARQ WP R X DGR SDD VH FRQWU R XFALR DQWA/ GH \H
YH.LI LFDURVMURV RVLP SRWRV D GHSUHALDEXR HD DP RUA] DE¥R
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( TXW 1L.QDQAQ)  3DUAASDE¥R DARQEUD R SDMP QR OTXIGR RX
FDSMPOSUISUR UHSUHHAD RV YDERUHY TXH RV LRV RX DRLRQIWIV WP
QDHP SUWDHP XP GHMP LQDGR P RP HOR

([ SHAWWH ' HSHD 5 HHHW D GQKHLR JDWR RX GHHP ERODGR
HVSHAD® HM TXDQGR VHWDVID GHXP D RUDQ] DE¥R RX JRYH.OR

(DU 3DRI 3DIDP HMR DQMASDGR TXH XP LQGLY GXR RX HP SLHD
SRGHP D] HJSDUD SDIDUXP D G YLGD P DLV LDSLGDP HOM

(DWQ D IRUXQH * DQKDU XPD TXDQWD MJQULFDAYD GH GOKHLR
JHD® HIM XP D JUDQGH | RUXQD

(DWRPRME 5 HHEHI SDIDP HQR RX FRP SHMDGYR [ LQDQRHLD H° WRFD
GHWDED®R RX VHYLERV SLIWBGRY

( DUQQIV SHJ 6KDIH (36 / XAR SRUSER /3$ « XPD P«WFD
ILQDQFHLD TXH USUAHM® D SDUFHD GRV XALRV GH XP D HP SUHD
DWIEX GD D FDGD D&¥R HP ALLFX@EXR

( FRGRP LMWV ( ®1 SLIRGX] DQEQVHV GH P HIFDGR TXH SRGHP WDVIDU VBQUR GH
DSSHAWRY HRQIPLFRV H  JWDQGHY SWRSRW HV  QDARQDLY  H
LOMUQDALRQDLY FRP R HP SMQRV GH LQYHMP HQRV GHHP SLRVDV P HORUHV

(QQRUHPHIW ( QGRWR WDQMHFQAD GH SWRSUHGDGH XA RX
GLOKHLR DWDY«/ GH DWLQDID QR YHOR GHXP GRFXP HOR

( TXIW SDWIP JQR OTXLGR D GlIHHQED HMAH R YDIRU GRV DWYRV H GRV
SDWLYRVGHXP D HP SUAD

([ FKDQIH UDW Vi D GH FeP ELIR R SUHER GH XP D P RHGD HP LHIXEYR D
RXWD P RHED XVDGR SDUD FRQYHUAMU YDBRUHY HOAH GLI HHQWMY P RHGDV

([ SHOH GHSHD R YD®RU JDWR SDWD SURGX] LU RX DGTXLIU EHV RX
VHIYLERV

([ SILHG 9 HOALGR FXNR SUD| R GH YD@GDGH WP LORX RX | RLHQFHULDGR

) LODQALDO$ GYMRU. & RQUXARU ) LODQRHLR « DTXHB HVSHADOWD TXH WP
FRPR IRFR WGR TXH WP HDS¥R RX TXH FDX\H LP SDAR D SDUM
| LODQFHLD

) I HG FRW 6DR GHVSHDV FRP HADLY TXH Q¥R GHBHQGHP GR QYHOGH
EHQVRX VHIYLERV SLRGX] LGRV SHID HP SUHAD

) BZ $ VR RX HHWR GHI XL GHVHP RYLP HMMUGH P RGR FRQAQXR

) HH 7 DW DV TXH « XP D FREWDQED TXH « IHVD DR VH X\ DU WDEDHRV
SYEQFRV Q¥R HA-QALDV

) LQDQADO WIMWP HW ' HP ROMDWYR ILQDQFHLR XP  WHDWUR TXH
DSUVHO® LQIRWP DS HY | LQDQRHLDV GH XP D HP SUMD FRP R R EDMQER
SDWIP RQLDOH D GHP RQWAMDEXR GH UHVXQBGRY
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) LFDO< HDU $ QR ) LMADOR SHJRGR FRQUELOXVDGR SRUXP D HP SUHAD
RX JRYHLQR SDUD LHIWURV | LQDQFHLRV HLP SRWRV

) RHFGRXUH ([ HEX@¥R KLSRWFEUD R SLRFHMR SHR TXDOXP EDQFR
RX FUHGRU VRP D SRWH GH XP P uYHOGHYIGR ¢ LQDGIP SGQAD GR
P XVXEUR

* LIRW %XVR 6LIQULFD R YDERUVRVIDORX Q¥R GHGX] LGR GHDOR  DQWA
GHVXEWDLUGHSHDV [P SRWRVRX GHGX© HV

*IYH D GBRMW )DHU XP GHSUMWR XP GHSUMVR EDQFEUR
FRUHVSRQGH D XP D HOAHID GH I XQGRV D XP D LOWMIKIEER GH FKGLVR
TXH I LFD REWJDGD D GHYROHUR P RQWQWM GHSRVVGR  GH DFRUGR FRP
DV FRQE® HV TXH WIQKDP MGR FROADRGDY H HP DAXQV FDVRV D
SDIDUXP D UHP XQHDEXR

* RREZL® f JIR SRU ( [ SHVIWYD GH 5 HQWELDGDGH ) XWXWD R DWYR
LOWQI YHOTXH U-SUVHO® R H FFMR GR SUHER GH FRP SWD GH XP D
HP SUHVD VREUH VHXV DAWYRV OTXLGRV

+ HBJHIXQG IXQGR GHKHGIH XP SR GHIXQGR GH LQYHWAP HQR TXH
EXVFD REWU DORV LHRUQRV SRU P HR GH HMDWJILDV FRP S®{ DV H
DUUMADGDV FRP R DIYDQFDUHP GHLLYDWYRV H DUELMDI HP

+ DQEDQJ &KDUH ' HVSHWD GHP DQXVHR RX P RYLP HMDE¥R GHFDUID
+ H3JH 8 P D HWDWILD 1LQDQRHLD X\DGD SDUD WHGX] LU R UMVR GH
SHGDVHP LQYHMP HORV

+ REQ] HP SUHDV TXH DGP LQMADP H FROAR@P XP D RX P DV
FRP SDQKLDV

, P SRUNQFHQWH / LFHQED GH LP SRUBE¥R GRFXP HOR H SHELGR SHIV
DXVRUGDGHY GHLP SRUBEXR GHXP SDV

,QFRP H WIWP HQV GHP RQMDE¥R GR LHXOBGR GR HHFHR XP
WHDWMUR LQDQFHLR TXH P RMD R UHXGDGR RSHDARQDO GH XP D
HP SUWD HP XP GHMLP LQDGR SHJRGR DSUHVHWBQGR DV UHFHMDV DV
GHVSHDVHR OXAR RX SUWK R

,QFRP H 5 HGLP HOR TXHWHWLE SRUXP SURGXVR RX VHUYLER
JQXWDQH 3RIA $ SU@H GH VHIXWRV « XP GRFXPHQR TXH D
VHIXUDGRUD HP LW SDLD | RUP D@ DUD DFHVBEYR GHXP UMR

, QXWDQH 6HIXLRV R FROWDVR RX R UMAR DWXP LGR SHR 6HIXUDGRU
P HGLDQWAR SDIDP HMR GHXP SU-P LR SHIR VHIXUDGR

, QMHAV LRV R FXWR GR GLOKHLR HP SUAWRIGR RX R UHQGIP HOR GR
GLOKHIR DS@FDGR H SUWAR FRPR XP D Wi D SHIFHMWDO \REWH R
YDRUSUQASDO
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, QMUDKLS ( VIR 5 HHHWHDXP SHJRGR WP SRIEUR GHWDED®R RX
WHQDP HQR JH.D® HOM UDA] DGR SRU HAXGDOWA/ RX UH<P | RUP DGRV
SDUD JDQKDUH SHI-QADHP XP FDP SR HSHETLFR

,QHORUY |, QVHQAUR QR FDVR GRV LQYHQEURY QDV HP SUAVDV \H LHHH
DRV EHQV GVSRQ YHV HP - HAWRT XH SDUD YHQGD QR SLRFHWR QRUP DOGH XP
QUUAR RX D WM XWI DGRV QD IDEUFDE¥R GH SURGXVRV
FRP HAD@ DGRV SHD HP SUWD H FRWXPDP FRQWMU D GHVAUGKR GR
SURGXVR EHP FRP R D TXDQWGEDGH H MM H R GRFDORQGH VH HOFRQAD

, QYHW$ SQFDU HP SUHIDU LOQYHIWMUFDSIMILY FRP | LQDMGDGH OXALDAND

, QYHWR HOAB RUMRIR « XP  DJUXSDP HMR GH DSQFDS HY | LODQFHLDY TXH
RIHHAHP Gl HHQWY WSRV GH UHQWELQGDGH @TXLGH HUMRV

JQRFH 7WDMVH GH XPD IDXWD GH SDIDPHIMR XP GREXP HOR
\HP HKXDQW D XP WSR GH QRVD | VFDO TXH VHUYH SDLD FRP SLRYDU XP D
RSH.D&¥R FRP H.ALDO

,QFHOAYH WFKHPH 3ROWFD GH LOFHMMRV IRWPPD GH UP XQHDE¥R
YDUEYHO TXH EXVFD UHRP SHQVDU HP SUHIDGRV H AFRMERWGRUV FRP
EDVHHGHDFRUWER FRP DAYDUDE¥R GR YDOXXDARQ GD HP SUHD

,Q@IRY , Q@C¥R 5 HHHVH DR DXP HOR JHDOGRV SUHERV GRV EHV H
VHIVIGRV HP XP D HARQRP LD G¥DQGR D XP D GIP LOXLE¥R GR SRGHJ GH
FRP SWD GD P RHED

,QDQG 7 WDQUSRUM U-D@] DGR LOMUODP HOM QR SDV

, QBHAVRY , QUSHEXR

,QXWDQH 0 DINHW 2 PHFDGR GH VHIXWRV « R VHRU GD HRQRP LD
UHVSRQEYHO SRU DGP LQMADU DV QHIRADE HY GH DSp@FHY  SLIRWTHOGR
LQGLY GXRV HP SUAVDV H EHQH LEEURV GH SHUEDV | LQDQRHLDV [P SUHYLWRV

, QMIHMQARP H 5 HIGD GH NKLRV D UHFHD OTXLGD GH LRV « D GLI HHYED
HWH DV JH.DGDV SHRV DAVRV TXHUHQGHP LRV HR FXWR GR VHUYLER GRV
SDWLYRV

,QMUDO FROMRY &ROARGY LOMORV 6¥R SWRFHARV SROWDV H
SURFHALP HQRV P S®P HQWGRY SRU XP D RUDQ] D&R SDUD JDUDQW
HLFEAD RSH.DAIRQDO FRQ LDELAGDGH [LQDQFHLD H FRQIRWP LGDGH FRP
UHIX@P HQRVHBLY

, QYHR HOW , QYHWAP HQWRV | LODQFHLLRV \¥R DTXHBV TXDQGR YRF- DS@FD
GLOKHLR HP DWYRV I LODQFHLRV IR « DTXHBV DAVRV QR | MFRV H Q¥R
LODQI YHY TXH HWREHBAP XP D LHIDES¥R FRQADMDOHMH R LOYHMGRU
H XP D LQWMXLE¥R SRU XP D UTXH D RX SUYLRJIR GH UHHEHJ XP YD®RU
FRULJLGR SRUMURV
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- ROQ 9 HWMWH XQ¥R GH GXDV RX P DLV HP SURVDV SDUD D UHDA)] DE¥R GH
XPD DWYLGDGH SRU SHJRGR @P LMIGR H Q¥R JHDQGR SHFD GH
LGHWGDGH GH QHKXP D GDV HQYROYLGDV

/ HDYH DQ LCKHIVDQAH ' HJ DU EHQV RX GLQKHLR SDWD DAX«P HP XP
VAMDP HOR  SDUD VHUKH.GDGR DSpVD P RUM

/ HIDO7 HOGHU 0 RHGED FRULHOW TXH « XWD] DGD QDTXHBISDV RX VD R
GLOKHLR TXH VH XWD] D GHAR GDTXHM SDV

/ HHIDUH DOYDQFDIHP « XP VAP R JHXUFR TXH GAMIQD TXDaXHJ
WFQFD XWID DGD SDWD P XOMSQFDU D WHWELQGDGH DWDY«V GH
HIGLYLGDP HAR

/ IDELOW 5 HHH\H¢ REWIDE¥R G DORX | LQDQAHLD GH XP D SHWRD RX
RWDQ] D&¥R GHFXP SUUFHIRY GHYHHY REWIDS H/RX SDIDUG YIGDV

/ LYHRQD I H5 LGFRPH 0 DQWUXP SDGUFR GH YIGD FRP  XP D UHOGD
I D TXHQ¥R YDUD \JQU LFDANYDP HOM

/ LYHRQD@®Z ZDJH 0 DQWUXP SDGX¥R GHYLGDFRP XP \D@UR EDJ R
/ RW SWHX]R D GUHHYD QHIDWYD HOAH D UHFHWD H D GHVSHD GH
XP D HP SLHD

/ DERUEDQN & RRSH.DWYD GH | XQALIRQEURV & RQUGH.D VH & RRSH.DWYD
GH 7WDEDXR D VRAHEDGH FROWMAX GD SRU WDEDXDGRUHV SDID R
HHFAR GH XDV DWYLGDGH @ERWDANDV RX SWRILMMRQDY FRP
SIRYHWR FRPXP DXVRQRP LD H DXVRIHA¥R SDID REWAHP P HXRU
TXDQ LFDS¥R UH)GD MWDE¥R \RARHRQNP LD H FRQGL® HV JHDLV GH
WDED®R

/ HDMQJ &RQWDR GH GRFDEXR « DTXHB! FRQADWR SHRR TXDOXP D GDV
SDUMY \H RELID D FHGHU ¢ RXWD SRU WP SR GHMP LQDGR RX Q¥R R
XVR HIR] R GHFRIVD Q¥R | XQI YHO P HALDQW FHID LHMEXIEYR 7 LDVD \H
GH FROADR ELADVMDO RQHRWR FRQVHXDO FRP XVIMYR GLHIGR QR
I XVKLR H Q¥R VROTH

/ IH) —QXV < XP GULHWR GIDOTXH XP D SHARD RX LOMIKICER WP
\VREUH D SURSUHEDGH GHRXWD DW TXH XP D G YLGD \H\D SDID

/ IPIWG / IDELOW &RPSDQ // & 6RFAHEDGH DTQPD XPD/ / & «
XP D IRUP D GH HMXVXLD GH QHIHARV TXH FRP ELQD HBP HRV GH XP D
FRUSRUDEXR HGHXP D SDUFHUD

/ LONHG QDELOMHY 5 HVSRQWDELAGDGHY YLQFX@GDV « XP D REWIDE¥R
\VH\D P RUDORX 0 DOTXH HQYROYH D QHFHWMLGDGH GHDILUFRP  SUKG-QAD
G@I-QAD H FXLGDGR GH P RGR D P LQIP 1] DU RV UMARV H RV LP SDARV
QIDWYRV TXH SRWDP DIHBU D L PHPR DRV RXWRV H DR P HR

DP ELHOWM
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[ ITXG DMV $WYR OTXIGR XP DWYR TXH SRCH VHJ |DA® HOM
FROYHUACR HP GKHIR FRPR GKHIR FRQ®V D WHEHJ RX
LQYHWP HQRV GHFXUR SUD R

[ LTXLEDWRQ / LTXLEDE¥R 3 IRFHWR GH YHQGD GRV DWYRV GH XP D HP SLIHD
SDUD SDIDUG YLEDV RX HFHILDUVXDV RSH.DS H/

/ RDQ (PSKW PR 8P YD®RUP RQHAEUR HP SUWMBGR SRU XP D SHARD
RX LOMMXICS¥R D RXWD FRP D H SHAVDMYD GH TXH VHE CHYROLGR
JHD® HOMFRP MRV HP XP SHJRGR GHWP SR DFRUGDGR

0 DNH PRGH  * HDU WIH)GD SRU PHR GH YEUDV DWYIGDGHY FRP R
QHUPARV LQYHMP HORV RX WDEDB&R

0 DQUHW 0 DQUHWR GRFXP HQR FRQMQGR XP D LHDE¥R GH VRGRV RV
FRQKHAP HQWRV GH HP EDUNXH WHDWYR ¢V GLYHJ/DV FDUIDV HP EDUFDGDV
0 DINGRZQ 5HGXG¥R GH SUHER « XP D GP LOXIG¥R QR SUHER GH XP
SIRGXVWR RX WHICER P XMV YH HY |HWD SDUD DADWU P DIV FOHMMY RX
QTXLGDUR HWRTXHH DM

0 RUUDIH + LISRWD « P DLV HP HKDQWA DR TXH QuV FRQKH*HP RV SRU
I LODQADP HQR P RELMEUR SRV « X\DGD SDWD FRP SWDU R SUP HLR
P pYHO

0 DNH RXWD FKHN ) DHJ XP FKHIXH « XP D RUGHP GH SDIDP HQR ¢
YLD

0 DUINHWVFDSMEQ] DARQ & DSIV@] DE¥R GH P HFDGR R YD®RU GH P HFDGR
GHXP D HP SURD FDBXMCR P XMS@FDQGR R SWHER GH VXDV DS HY SHRR
Q/P HR VRWOGHDS HVHP AUFXMGSER

1 HASDL 3DIDP HQR OTXIGR <« RYDRUTXHXP | XQARQEUR UHAHEH DSV
WRGDV DV GHGX© Y FRPR P SRWRV H FROMEXI© Y WH MGR
WHALDGDV GR VHX \DBUR EUKR

1 HMQFRP H / XAR OTXIGR R XRR GH XP D H? SUHVD DSpV D GHGXE¥R GH
VRGDV DV GHVSHDV P SRWRV H RXWDV GHGXG HY 1 RQIRYH.QP HOWO
2UDQIDARQ 1* 2V $V2UWDQ] DS{R Q¥R JRYHULDP HWVO 2 1 * V \¥R
HOAGDGHY SUYDGDV WP [ LQV XRIDWYRV FRP R REMWYR GH DRURVRHQVIU
RX PHP R P HKXRWU DAR HP XP D GHM.P LQDGD VRAHGEDGH 2 XWRXUAH
7HRHU]DU <« R DR GH FRQADWU XP D HP SUHWD H VAUQD SDLD UHD@] DU
DAVIGDGHY RX IXQ©@H/ TXH QRWPD® HMW WHIDP H HXVRGDV
LQMLDP HOM

2 SURQV 2 S© HV FROADWRV [LQDQFHLRV TXH FRQFHGHP DR WWX@U R
CGUHW PDV Q¥R D REWIDSYR CGH FRP SWDU RX YHQGHU XP DWYR D XP
SUHER HSHFTLFR HP XP D GDVID | XWLD




>>> >U D2 )8) >

5 HMXWQRQSWHN 52$ 5 HRUR VRELHS WYRVXP QGLFH I LQDQFHLR
TXH P HGH D HLF-QAD GH XP D HP SUAWD QR XVR GH \HXV DAYRV SDUD
JHDUORRV

2UDQ]H 2UWDQ]DE¥R HQYROYH D FUDS¥R GH MWPDV H
SURFHGLP HQ/RV SDILD VIRGDV DV G HHQWY SDUMY GR QHIPFAR

2 X\WBQAQ) 6DTR SHIGHIM EDDQRH VH UHHH DR YDIRU VRVBO TXH
SH.P DQHH SHIGHOWM H Q¥R IRL SDUR HP XP HP SUMAP R | DD GH
FDUMR GHFKGVR RX RXWD RELLIDEXR | LQDQFHLD

2ZHPRH ' HHJ GQKHIR WIQULFD HAMU P GYIGD RX GHYHU
GLOKHLR DDA X«P RX D XP D HOAGDGH

3D IRDGHXPURYY ' HEX© HV GH IRGXD GH SDIDP HQR  6¥R YDRUHY
TXH WR WHAMLDGRV GLLHEP HOM GR VDEUR GH XP IXQARQEUR SDWD
FREUU GHSHDV FRPR P SRWRV FRQMEXLS H/ SUHVIGHQAEUDV H
EHOH ARV

3D\LR® « R QRPH GDGR D XP D @WD GDV UP XQH.DS HY SDIDV DRV
FROERWGRUHV GHXP D HP SUAWD

3HMRQ 8 P D TXDQAD UHIX@MU GH GLQKHLR SDUD D DAX«P DSpV D
DSRHMEGRUD P XMV YHH/ SWIRYHQHOM GH XP  S@QR GH
SUHYLG-QALD RX GR JRYH.OR

3HORIDO GDQ ( PSUMMIPR SHARDO 2 WAPR HPSUMIPR «
SRSX@UP HIM FRQKHALGR FRP R XP eFROADVRf  SHIR TXDOXP D SHAWRD
HMMHID D RXWD SHARD XP REMMR TXH GHYH VHJ GHYROMGR DR
SUP HLR HP FHUR SWDJ| R GHP HIFDGR

3WRIWXAR D Gl HHYED SRUMYD HMWH D UHFHVD H D GHVSHWD GHXP D
HP SUHD

3WRLMIEOW $ UHQEELQGDGH USSUHVHID R TXDQR R VX GLOKHLR
UHQGHE HP GHMLP LQDGR P RP HQR (@ FRWXP D \HU DSUVHGD QD
IRPPD GH SRIFHQMIHP  LOGIFDQGR D HYRXXEG¥R GR SDWIP JQR QR
SHJRGR GHDQE@WH

3D B\ DAHAWADUG 3DIDUFRP FDUAR GHFGVR R SDIDP HQR FRP
FDUMR GH FUGLVR SHP LW TXH R FRQUXP LGRU SRWD FRP SLDU ¢ YLD
FRP R YDRU LOWAIDOGD FRP SUD VHQGR MQEDGR QD SWu[ LP D | DWKLD
RX SDUFHIUVXDV FRP SLDV

3RZHJ 21 $WRUH  3WRFXWDEXR  LOWAKP HQR ®UDO DXVRU] DQGR
DOX«P RX XPD HP SUIWD D DIW FRP R SLRFXWDGRU RX DIHQM HP
QRP HGHRXWR
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3UPLXP 3UP LR D TXDQWEDGH GH GLOKHLR TXH XP D FRP SDQKLD GH
\VHI XURV FREWD SHID FREHJXUD GR HIXIR

3UYDM HTXW  &DSIMZO SUYDGR LQYHWP HOR HP HP SUAVDV Q¥R
QWIGDV SXEQFDP HOM JH.D® HQM SRUIXQGRY GH SULYDW HTXIW

5 RURYHJ 5 HORYDE&¥R D SEWAD GH LHQYHMU IXQGRV FRPR XPD
FROD GH DSRHMGRUD HP XP YHFX®R GH LQYHWMP HQR WP

LOFRUHJHP P SRWRV RX SHODOGDGHY
6DPHWRH\DBY 2 6DP HG6VRUH 6DV « XP P SRUBQM LQGLFDGRU

SDID HQMXGHJ D SHIRWPDOFH QR YDIHR H/SHAD® HOM SDD
HP SUHVDV TXH SRWXHP Q7P HR LI QU LFDWYR GH XQLGDGHV

6DP SB! $ P RVAD SDUMRX SHED UHSUHHMDAYD GHXP D \WUHRX GRWM
6DMQIV ' LOKHLR TXH « URWVHIYDGR RX JXDUGDGR SDID X\R | XWXLR
P XV YH HVHP XP D FRQVD GH SRXSDQED

6HDQQ) / DADJHP MADE¥R R DR RX SIRAHAR GH\H [LFDUXP @AH
QXP FROMLHU HF#

6 R®I SLRSUHRU <« XP WSR GH FMASKWLD GH QHI LRV RQGH XP D YQLFD
SHWRD « GRQD H RSHD R QHJPAR VHQGR WHSRQVEYHO'SRU VRGDV DV
GHALV: HVHREWJIDS HY

6VDMRQH) 6KRS $ SDSHDUD « HOWR D P DMIDQ D&¥R GD
LGHWGDGH YLVXDOGH XP D P DUFD

6 VRANELRNHU « D SHARD TXH DWD FRP R LOMP HADGRWD HMH TXHP
GHVHD YHQGHUHTXHP GHVHND FRP SLDUXP \WIX@R

6XSSO ) RUHHJ 5 HHHWH ¢ DE¥R GH GIVSRQLELD] DU RX HQWHIDU
EHQV HMERV RX UHFXURV SDD DWQGHJ D XPD GHP DQGD RX
QHFHWGDGH HSHETLFD

6XUrH RU 9 IWRUDGRU 3HIVR

6 HRXUMHY 7 W@V GRFXP HORV TXH USURHQP XP D SDUAALSDEXR
HP XP DHP SUWD RX XP DG YIGD FRP R DO HV VWX@RV H GHE-QW{LHY
6SHGO0 RH ROW[ * DWRUGLQKHLR FRP P SRWRV D YHUEDGH « TXH
D DUHDGDE¥R FRP ,0 326726 YLD UHHW SYEQD RX VHD YDL
SDWD RV FRILHV GRV JRYH.QRV |HEHDO HWDGXDO RX P XQIASDO H
GHBRLV GHDFRUWER FRP D/ H.2 WEDP HQEUD KE XP D GIMMEXICG¥R GRV
UFXURV

6VRN $© HV 5 HSLHWHMD D SWRSUHEDGH GH XP D SDUM GH XP D
HP SUHVD H FRQI H.H DR DRLRQLWAD GLLHVRV\REUH RV OXRLRV HGHALY: HV GD
HP SUHD
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7XURYHJ 5 RIDAMGDGH GH IXQARQEURV HWD SDDMYLD GHAHYH D
(RVIMNL.GDGH GH FRERWGRUHY GHXP D RUIDQ] DE¥R
7DNHRYHU SLRFHMRV GH XP D HP SUAD DGTXLUU R FROAR®! GH RXWD
RFRUHQGR D FRP SWD GHWD VHIXQGD HP SUMD SRU PHR GH DO H/ GH
P HFDGR
70 GXPMRQ ' HGXER |LVFDO GAVSHDV RX FXWRV TXH SRGHP  \HU
VXEWD GRV GD UHQGD WIEXVEYHOSDLD UHGX] LUD FDLID WIEXVEUD
7 KH P RGHUQ DFFRXQIDQW $  FRQUDELAGDGH P RGHUQD VP E«P - FRQKHALGD
FRP R FRQWELDGDGH GLIIVBO QDGD P DLV « GR TXH XW1] DU WFQRERILD H
SWIRILPDV GH RIVEDIH GH FRQWELDGDGH SDUD VIMWP DW DU \VHX
DFRP SDQKDP HWR | LODQFHLR
7R2 UHJ, RUWHP GRPXP HOR RX WX HP IMGR ¢ RUGHP
8 QGHZUWY 6XEVFUGYR R SLRFHAR GH DYDAIDU H GHMLP LODU R UMR
DWRADGR DXP VHIXLR RX HP LR GH VIRV
9 DUDE®I FRW & XWRV YDUEYHV VH UH HH DRV FXWRV HP SURVDUDLY TXH
YDUDP GHDFRUER FRP D SURGXE¥R RX YHQGDV GHXP D HP SUHD
9 HQMUH FDSLVO & DSLVIBOGH UMAR LQYHWAP HR HP HP SURVDV HP HLD HQWY
FRP DOR SRWQALDOGH FLHVALP HQR
. DIHKRAOH $WPD«P  GHSUMMR SDID D JXDUED GH P HFDGRUDV
LP SRUMGDVRX SDLD H SRUMEXR

WWGDZ DO 5 HALDGD 6DTXH TXHVH.E | HVR GH YDIRUHV P RQHEURV

RINLQJ &DSMZO &DSIMPO GH * LR 2V IXQGRV GAVSRQYHV SDUD DV
RSH.DS HV GEUDV GHXP D HP SUIHD FDBXMGRY FRP R DAYRV FLLFX@QWA/
P HORV SDWLYRV FLLFXDQAMV
< IHTB LQ 6 DILQIV 5 HQGHUQD SRXSDQED VH UH HH DR UHQGLP HWR JH.DGR D
SDUMJGH XP D FRQUD GH SRXSDQED
<IHBE 5HGPHIR $ SRUFHMWHP GH WHRWR JHDGR SRU XP
LQYHWAP HQR JHD® HWM H SUMR FRPR XPD V[D GH MRV RX

GYIGHGR




BB  SHPOR/AKPOR/HAID

2 &DSW® VHE \REWH UFXURV KXPDQRV H «<WFD 2V
UHXURV KXPDQRV GHMP SHKDP XP SDSHD FUWR R
GHVHQYROYLP HOWR H QR VXFHWR GH TXDO'XHU RUDQ] DE¥R H D
QD « XP FRP SRQHOM | XQGDP HQMO TXH SHP HD VRGDV DV
GHLV HV H LOMDS HV QR DP ELHOM GH WDEDBR $ R FRQFOXLU
HWM FDS W@ YRF~ FRP SUHHOGH.E D LP SRUMQALD GH FRQKHAHU
DV GH LQLS HV XD DEDV QD £UHD GH UHFXURV KXP DQRV H «WFD
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$ SSAFDQWS P D SHARD TXH VHFDQGEL.GDVID D XP D YDID GHHP SUHIR HP
XP D HP SUHD RX RUDQ DE¥R

$ SSOFDMRQ IRP ) LFKD GH LOWUG¥R 8 P GRFXP HOR SUHHJFKIGR
SRU FIDQAGDRY D HPSWHIR DR \H FDQGGDWEUP D XPD YDID
| RUQHAHQGR LQIRWP DO HY SHWRDLY H SLRI LWMRQDLY

$SSLDMO 8PD DYDADE¥R IRPDO GR GHMPSHXR GH XP
IXQAIRQEUR JH.D® HQM U-D@] DED SHR HP SUHI DGRU SDLD GHMLP LQDU
R SIRIUMR £UHDVGHP HXRUD HP HBV | XWXV

$ SSIHMAHKIS $SUHQE]DUHP RX (WEJIR 8P SWRIWPD GH
WHQDP HQR HP TXH XP LQGLYGXR DSWHQGH XPD SWRILMER RX
KDELQGDGH SWEWFD HJTXDQR WDED®D \RE D \XSHYL\KR GH XP
SURI DRQDOH SHIHOWM

YHHIW %HH FRV 5 HRP SHOWDV RX YDQUUHYY RIHHAGDV DRV
IXQAIRQEURV D@&P GR VDEUR EDWH FRP R VHIXWR GH \DVGH | «UDV
U-P XQH.DGDV SMQR GHSHAMR HMHRXWRY

%K R FROADRW 4 XHEWLD GH FROQADWR 2 GHVRXP SUP HOR RX
YLIR@EXR GHWLP RVHFRQGS HVHSHALFDGRVHP XP FROAWDVR
&DUHHJ3 @Q 3MQR GH&DUHLD 8 P S@QR RX HAMDWILD TXH GH LOH
RV REMMYRV GH FDUHLD GH XP LQGAY GXR H RV SDWRV QHFHMEURV
SDUD DBFDQEE @RV

&DUHHJ &DUHID $ WDWMUD SWRIDMRQDO GH XP  LQGLY GXR
LOFXLQGR VHXV HP SUHIRV H SHU-QADV H GRVHOYRONP HR DR (RRQIR
GR WP SR

&RP P X\ EHHLW RX 7 LDQUSRUMMRQ DARZDQFH 9 DB WDQVSRUM
%4HOH FLRV RIHHAGRV DRV | XQALRQEURV SDUD DGDU QDV GHVSHVDV GH
WDQUSRUM SDLD R WDED®R

&RQQPMVR , QMHW &RQ @R GH LOMHAMY 8 P D WDS¥R HP TXH
RV LOMHAMY SHARDLY GH XP  LQGLY GXR HMADP HP FRQ @R FRP RV
LOWAHAMAY GH VXD HP SUAVD RX RUIDQ] DEXR

' HSDUR HQW ' HSDURP HMR 8 PD GYIWR IXQARQDO HP XPD
HP SUAWD WHSRQEYHD SRU DWYLGDGHY HSHEILFDV FRPR  YHQGDV
P DUNHAQU RX UHFXURVKXP DQRV

' IVAUP LCDARQ ' MAUP LQDEY¥R 7 IDVBUDQX«P GH P DQHLLD LOMKWID RX
GUHHM FRP EDVH HP FDLDRMJIWAFDV SHARDLY FRP R WDED J-QHR
RX LGDGH
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" DWPIMDO ' HPIMXR 2 DR GH HQFHUDU R HPSWHIR GH XP
IXQARQEUR JH.D® HWA UHD®] DGR SHIR HP SUHIDGRU

( PSR HV WKW 2 VGLHWRY GIDLY H LI XMMURY FRQFHAGRV DRV
WDEDXDGRUIHVHP  LHIDEXR DR HP SUHIR H ¢V FRQGE® HY GHWDED&R
(PSR HV &RMERWGRIH , QGLY GXRV TXH WDEDEDP SDWD XP D
RWDQ] D&¥R RX HP SLHD

( P S P HOWWFRQADRW & RQWDR GH WDEDKR 8 P GRFXP HOIR ®UDO
TXH HWEREHDFH RVWP RVHFRQGLO HVGR HP SUHIR LOFOXLQGR \DBUR
GHYHHV H UAVSRQVDELQGDGHY

(PSR PHON@Z / H. WDEDHIMD & RQKQR GH GLV H UHIX@P HQRV
TXH JRYHUQDP DV WHDO W/ GH WDEDHKR HOAH HP SUHIDGRUHV H
IXQRLRQEURV

( TXDOW ,JXD@EDCH $ SURP R&¥R GD LIXDAEDGH GH RSRUMQLGDGHY H
WDVEP HQR MWR SDUD VRGRV  LQGHBHIGHIWP HQM GH LDED  J-QHR
HL¥R HF

) DU / DERU 6VDQEDUGY 3DGU HY 7 LDEDEKLWY - XWRV 1 RWP DV TXH
HWREHBFP HTXIMVRV P QP RV SDUD R SDIDP HQR GH \DEURV H
KRUDV GHWDED®R MWRV DRV | XQFLRQEURV

) | HG WP FRQOADPW & ROADR WP SRIEUR RX & RQADR SRU WP SR
GHMP QDGR 8P FROAMDWR GH WDEDKR FRP GXWDG¥R GHLQIGD
JHD® HQM XWI DGR SDID HP SUHJIRV WP SRIEURV RX  SIRMRV
HVSHETLFRV

* HHDO' DW 3WIRMPARQ / DZ * ' 3/ / H.* HDOGH 3RW¥R GH
" DGRV / *3' 8PD ®LTXHUIX®D D SIRWER GH GDGRV SHWRDLY
QR FROM VR GR %.DMO

JOMIHZ  ( QAHYIMD 8 P D FRQYHAD HOAH XP HP SUHIDGRU H XP
FDQGLGDVR D HP SUHJR SDULD DYDADU DV TXD@ LFDS HY HD DGHTXDEXR GR
FDQGLGDVR SDUD XP D SRME¥R

/ HDYHR DEVHFH $ | DWIDP HQUR RX / LFHQED GR WDED&R 8 P SHIRGR
HP TXHXP IXQARQEUR HWE DXVRU] DGR D \H DXVHQWBU GR WDEDKR
SRU W]- WV SHWRDV P«GFV RX RXWDV JHD®HM FRP D
DSURYDE¥R GR HP SUHIDGRU

0 HHAQIV 5 HXQL BV ( QFROARV S@QHIGRY RQGH SHARDV VH UH/QHP
SDUD GLMVRXWU WSLFRV HSHETLFRV VRP DU GHALV HY RX FRP SDUMKDU
LQIRWP DO HV
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0 RDOW 0 RWAGDGH 3UQFSIRV H YDRWHY TXH JRYHODP R
FRP SRUP HQR «WFR HFRUHR

1RWFH $YDR SWYIR 8P DYIR GDGR SRU XP  HP SUHIDGRU RX
IXQFIRQEUR SDUWD LQIRWP DU D LOMYE¥R GH HOFHUDU XP  FRQADWR GH
WDED®R RX GHVQIDP HQR GD HP SUHAD

2 WDQ] DARQDO& XAXUH & XAXWD 2 LIDQL DARQDO 2 V YDIRUHV
H QRWP DV FRP SDUAKDGRV SRU P HP ELRV GH XP D RUIDQ] DE¥R TXH
LQI XHQALDP \HX FRP SRUBP HQR H DP ELHOWA GHWDEDM&R

3HIRPDQFH ' HHPSHXKR 2 GHMP SHXR GH XP LQGLYGXR RX
HTXISH QR FXP SUP HQR GH XDV UAVSRQWDELAGDGH H P HEV GH
WDED®R

3ROAH/ 3ROWDV ' LWHM] H/ UHIUDV RX SLIRRFR®RV HAMDEHBA.GRV SRU
XP D RUDQ] DE¥R SDLD RUHMIU VHX | XQARQDP HOR H FRP SRUBP HOR
GRVIXQARQEURV

3UYDR 3UYDAGDGH 2 GULHWR GH XP LQGAYGXR GH P DQMU
LQIRWP DS HV SHARDLY H GDGRV FRQI LGHQADLY

3WIRHMRDOP 3WRIMRQDP R &RP SRUDP HOR H DWXGHY TXH
UH WP SDGU HY «WFRVHGH UHVSHVR QR DP ELHWA GHWDEDM&R
3WRIW6KDUQ) 3DUAASDEXR SRU/ XALRV H 5 HXGEGRV 3/ 5 8P
SWRIWDP D P TXH RV I XQARQEURV LHFHEHP  XP D SDUM GRV OXFLRV RX
UHXOBGRV GD HP SURD

5 HAUKWR HOAB WDWI LHY ( VDWILD GH 5 HRUXVEP HQR 3 @QRV H VEWFDV
XVDGRV SRU XP D HP SUAVD SDUD DADIU VHBALRQDU H FRQADIU QRYRV
IXQRLRQEURV

5HAUKWP HQV 2 SIRFHMR GH LGHOWLFDE¥R DAWDSYR H \HBIE¥R GH
FDQGLGDVRY SDUD SUHHQRKHU YDIDV GHHP SUHIR

5 HIXDWR) 6\BQEDUEY 5 HIWDV H UHIX@P HQRV HWEEHDALGRV SDD
RUHQDU SEWFDV H FRP SRUBP HQRV HSHETLFRV HP GHMLP LQDGRV
HRUHVRX FDP SRV

6LFN QRM $ WMEGR P «GFR 8 P GRFXP HOR HP IMCGR SRUXP P «GFR
TXHFRP SURYD D LOFDSDALGDGH GHXP LQGLY GXR SDUD WDEDXDU GHYLGR
DWW - HVP «GFDV FRP R GRHJED RX GMWR

6WDWILF 3 @QAQ) 3 MOHDP HOR ( VADWILFR 2 SURFHWR GH GH LQWU
P HEV H HMDWILDV GH GRQIR SWD R SDWD XP D RUDQ DE¥R D IIP GH
DBFDQEDUVHXY REMIAVRY
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7HPLCDARQ R HP SR P HOW 5 HFA\WR GH & ROADVR GH 7 LDED&XR 2
DVR GHHOPHUDUR HP SUHIR GHXP I XQARQEUR

7HPLCODWRQ KXVERZQ ' HMWIDPHOR 2 SWRAHAR GH HOAHUDU
RILAD® HMM R HPSUHIR GH XP IXQARQEUR TXH SRGH LOFXW
SURFHELP HQRV B DLV HDGP LQVADWYRY

7 KWWMHOM 6DD) ' «FALP R 7 HFHLR 6D@UR 8 P D JUDW LFDE¥R SDUD
DQXD® HOW D | XQAIRQEURV JH.D® HOM QR ILQDOGR DQR DRP GH \HX
\DEUR UHIX@DU HSHAD® HMM QR %DMO

7PHYDN %DQFR GH+ RV 8 P IMMP D HP TXH RV IXQAIRQEURV
SRGHP DFXP X@U KRV H WDV WDED&DGDV SDLD X\R IXW(R FRP R
I RQD UHP XQHDGD RX @FHQED

70QQ) SIRIWLP  3WRILPD GH WHQDPHOR 8P FROXQR
HAMXWMWDGR GH DAMGDGHY GH DSUHQG]DGR SWRWWMIGR  SDWD

GHHRYROHUKDELQGDGHY H FRQKHALP HWRV HVSHETLFRV

7DQQ) 7WHOPHIR 2 SWRAHWR GH DGTXIUU KDELQGDGHY

FRQKHAP HOR RX FRP SHAQADV SRU P HR GH HGXFDE¥R SUEWFD RX

LOWKEXR

: RN 6 FKHGX®! ( VFDM GH 7 WDED&R 8 P KRWEUR TXH GH LOH RV GIDV

HDVKRUIDVHP TXHXP | XQARQEUR « HSH.DGR SDUD WDEDBDU
RUNIRUFH 7 LDEDIXDGRUHY 2 FROQWR GHVRGRV RV | XQALRQEURV RX

WDEDWDGRUHVHP XP D RUDQ] DEXR




LEHB  (WIDMIDHRER

1R TXLOR H YOWP R FDSW@®R GHW JRWEUR | DDUP RV
\VRELH HMDWILD H LQRYDE¥R ( [ SBRIDUP RV XP  SRXFR
GHWH YRFDEX@UR TXH SHP HD D HMDAILD HP SUHDUDOH
RV SLRFHARV LQRYDGRUHV (WM FDS W@ HQFHULD D NRUQDGD
FRORQGDQGR R FRQKHAP HQR HWHOADO GD HMDAJILD H
LORYDEXR QR FHQEUR HP SUAVDUDOJ GREDO
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$ CDSWELOW $ GDSVPELAGDGH & DSDALGDGH GH VH DWWIU H UHVSRQGHU
¢V P XGDQEDVGHIRWP D H LFD|

$JIB f IO $ ERWGDIHP 10 YHOH FROERWDWYD QR GHVHQYROYLP HOR
GH SLRGXVRVRX SLRMIRY DGEDSVBQGR \H LDSLGDP HOWA ¢V P XGDQEDV
$QIAVH 6: 27 $YDAD¥R GV ) REDV 6WHUWY ) WDTXH DV
© FDNQHWHY 2 SRUXQUGDGHY 2 SSRUXQMHY H $ P HDEDV 7 KUDW
GHXP D RUDQ] D&¥R

YHIKPDINLQ)  $ YDAODE¥R FRP SDIDAYD &RP SDUDU H DGRVBU DV
P HXRUHV SLEWFDV GD LQGYAMD SDUD P HKRUDUR GHVM-P SHKR

%OH 2 AHDQ 6WDWI\  ( VADAJLD GR 2 FHDQR $]XO &UDU XP QRYR
PHFDGR RX VHRU HP YH GH FRPSHAU HP P HFDGRV \DW{LDGRV
RAHDQR YHP HER

YAHDNWURXIK , QQRYDARQ , QRYDEXR , QRYDGRWD ' HVHQYRONP HQR GH
DOR FRP SGVMIP HQM QRYR HUHYRXARQEUR

YXMOHW* LRZW & UVALP HQWR ( P SUAVDUDO $ XP HR GR VBP DQKR RX
H SDQWR GHXP D HP SUAD

YXMOHV , QMMIHIH |, QMW -QAD GH 1 HIWARY 8 \R GH GDGRV SDWD
DQE@VH HVRP DGD GH GHALV: HY HADWI LFDV

YXMQHW 0 RGHD 0 RGHR GH 1 HIPAR  ( AXWLD TXH GHVALHYH FRP R
XP D HP SUAVD FUD HOWHID H FDSVXLD YDARU

&KDQIHO DQDIHP HQWV* HWAR GD 0 XGDQED 3RFHWR GH SMQHBP HOR
HLP SOP HOWE¥R GHP XGDQEDV RUDQ] DALRQDLY GHIRWP D H LFLHOM

& RADERIDWRY & RMERWEXR 7 WDEDHR FROKQUR GH SHARDV RX JUKSRV
SDUD DAQILUXP REMIAYR FRP XP

&RPSHAMYH $QDOMY $QEQH &RPSHMMWD  $ YDODE¥R GD
FROFRUJ-QFLD SDUD LGHAW LFDURSRUMQLGDGHY HDP HDEDV

&RP SHAWYH , QMIIHFH |, QMDI-QFLD &RP SHAWYD &ROVD H DQEQWH
GHLQIRWP DS HVVRELH FRQFRULHWAY SDUD VRP DUGHALV HY HADWI LFDV
&RH&RP SHMP\  &RP SHAQAD ( WHALDO + DELAGDGH RX FRQWQUR GH
KDELQGDGHY TXH SLRSRUFLRQD XP D YDQUIHP FRP SHAWYD YQLFD
&REBRDM &XOXH &XAOXWD &RUSRIDAWYD 9 DRUHV H
FRP SRUEP HQRV FRP SDUMKDGRV SHRV PHPEWRV GH XPD
RWDQ] De¥R

&UDAIMW  &UDAYIGDGH + DELAGDGH GH JHDU LGHDV RUJLQDY H
\ROX© HVLQRYDGRUDV

&WRWIXQMRDO 7HPV ( TXISHV 0 XQUXQARQDY * XSRV TXH
LOFXHP P HP ELRV FRP  GLYHJWDV KDELAGDGHY SDUD DERUGDU GHDI LRV GH

P DRHLD DEWDQIHM
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&URZORXUAQ &RMERWDGFR &ROGWYD 2 EWQEFR GH FRQMEXIS H/
LGHDV RX VHYICERV GH XP JWDQGH JUKSR GH SHWRDV JH.D® HOM
RQ@H

&XWRP HU ( QIDIHP HQW ( QIDNDP HQR GR & @HOWM , QMDWYIGDGH H
UHIDALRQDP HVR HQWH D HP SUAD H VXV FOHQMY
&XWRP HJ 5 HDARQKLS 5 HIARQDP HOR FRP R & @HOM * HIMR GDV
LOWMDO H/HUHDES H/FRP RV FOHQMY

&XWRP HUFHOMF & HOAWDGR QR &@HOM ) RFR QDV QHAHWIGDGHY H
H SHU-QADV GRV FAHMV DR GHVHOYROHJSLRGXVRV RX VHYLERV

' DD $ CDOWFV $ EOVHGH' DGRV 3URFHWR GHH WDLU LQIRWP DS HY
YDQR\DV D SDUALGH GDGRV

' DW 0 lQQ) 0 LOHDE&¥R GH ' DGRV ' HWREHID GH SDGU HV H
LQIRWP DS HYRFXQDVHP JUDQGHY FRQKQURY GH GDGRV

" HAMRQO DNIQ) 7RPDGD GH' HAWR 3RFHAR GH HWFRED HOAH
RS© H/GL\SRQ YHV

" LJMZO ' IMXSMRQ ' IMKXSEXR ' LJWVDO 7 WDQVRWP DE¥R  WDGLFDO
FDXVDGD SHID DGRE¥R GH WFQRARI LDV GLI VLY

" UJMIO 7WDQMRPDARQ  7WDQMRWPDE¥R ' LIMDO $ GRS¥R CH
WFQRARJ LD GLILVBOSDLD P HKXRUDU SLRAHARY H UHVXOBGRY

" IMXSVRQ ' IMXSE¥R , QARGXE¥R GH P XGDQEDV DG HP XP
P HIFDGR RX LQG/AMAD

CIMXSMYH 7HKQR®RI\  7HFQRARILD ' IMXSWAYD  , QRYDS HV  TXH
SHUXUEDP P HFDGRV H LW

' \(DPIF &DSDELOW &DSDAGDGH ' LQuP LFD &DSDAGDGH GH XP D
RU DQL DE¥R GH \H DGDSVIBUH LORYDU FRQAQXDP HOM

( FRA WP ( FRWIMMP D 5 HGHFRP S®{ D GHRUWDQ DS H/ UHFXURVH
LOMDS HY TXHLQ OHFADP HWR LQ OXHORLDGDV SRUXP QHIMFR

([ HHMRQ ( [ HFXEXR , P SGP HMSKR HLFD] GH S@QRV HHMDWI LDV
) HCEDAN / RRS &LF®R GH) HHGEDAN  3LRFHAR FRQAQXR GH FROVD H
DSQ@FDE¥R GH I HHGEDAN

) LUWO RYHJ$ GYDQUIH %HOH AR REWGR VHQGR D SUP HLD HP SUHWD
DHMDUHP XP QRYR P HJFDGR RX MQEDUXP SLRGXWR

* DPH &KDQIHJ 7 IDQMRWP DGRU GH -RIR ( ®P HMR TXH FDX\D XP D
P XGDQED \LJ QU LFDWYD QD GLQuP LFD GHXP VHRURX P HFDGR

* RVRO DINHAVGWDWI\  ( VADWILD GH ( QADGD QR 0 HFDGR 3MQR
TXHGHLQHFRP R XP SLRGXVR VH.E MQEDGR HFRP HADA] DGR

* RZW &WHFAPHOR ([SDQWR RX DXPHQR HP VP DQKR RX

P SRUNQHD




wZ1)> )>0> D

,G-DWRQ , G-DE¥R 3 LRFHWR GHJIH.DE¥R H GHVHQYROYLP HR GHLGHDV

, QFXEDWRU , QFXEDGRWD $ P ELHWM TXH RIHHH VXSRUM H UHRXURY SDLD
R GHVHQYROYLP HQVR LQLFLDOGH WRUXSY H SLRMIRY

JQRDMRQ ( FRAWWP  ( FRMWWPD GH ,QRYDE¥R 5HGH GH
FRODERWDOG HV H LOMDS HV TXH LP SXMRQDP D LQRYDSR HP XP
DP ELHOM

,QRYDARQ ,QRYDEXR ,QARGXGR GH QRYDV LGHDV P «&RGRV RX
SLRGX\VRV

, QMJUW SROAHY 5 HIWDV H GLLHAL] HY HAMZEHDA.GDV SHID HP SUAD SDLD
SURP RYHJ D «\iFD H D LQWIUGDGH QRV QHIPFALRY H QDV LOMDS HY FRP
IXQRLRQEURY FOHMA/ H | RUDHFHGRUH

, QMIBPAXDO3 LRSHIV 3 LIRSUHGDGH , QMABRXDO $ WYRV FRP R SDWWAY
HGLLHVRV DXVRUDLY

, QFHMR HQV |, QYHMP HQR  $ RFDS¥R GH UHFXURV | LQDQFHLRV SDUD
REWUUHRUOR

,WADWRQ ,VLDS&¥R 3 RFAHAR GH UHSHAG¥R H DSUP RUDP HR JWDGXDO
FRP EDHHP |HHGEDAN FRQAQXR

. QRZOGIH  7WDQMHJ  7WIDQMHAQAD GH  &RQKHAP HOR
&RP SDUMKDP HR HLFD] GH LQIRWP DS WV H KDELQGDGHY GHMAR GH
XP D RUDQ] DE¥R

/ HDQ 6VBUXS ,QADI DR ( JXW $ERWDIHP TXH HIDWD R
@QEDP HMR ESIGR GH SLRGXVRV SDLD DSWHGHJ FRP RV FOHWA/ H
DVAWRUFRQI RLP HQHFHWEUR

/ HDQ 7KUONLQ) 3HQVDP HOR ( O XVR ) LARVRILD TXH EXVFD HIP LQDU
GHVSHUG ARV H RWP 1] DUSLRFHAWRY

0 DINHV \QDPLFV ' LQuP LFD GH 0 HFDGR &RP SUHQWR GDV | RUEDV
TXHDIHEP DRIHMDHGHP DQGDHP XP P HFDGR

0 DUNHAM QM ( QADGD QRO HIADGR ( WDWJILD SDLD LQILHADUHP XP
QRYR P HFDGR

0 DINHV5 HHDUFK 3HVTXIMD GH 0 HFDGR  ( WXGR SDLD HQWQGHU DV
SUH HI-QALDV H QHAHWMGDGHY GRV FRQUXP LGRUHV

0 DINHV6HIP HODMRQ 6HIP HMBG¥R GH 0 HFDGR ' LYLWR GH XP
P HFDGR HP JUXSRVFRP  FDUDPMIWWFDV \HP HIXDQWAY

0 HIOHWDQG$ FTXIMMRQY ) XV HVH$ TXIM© H/ 3 URFHWR GHFRP ELQDU
RX DGTXLUUHP SUAVDV SDLD RUDUMOQH.I LDV HJ DQKRV HMDWI LFRV
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1HERWN (IIHFW ( ITHVRV GH 5 H3H 9%HH ARV TXH DXP HQWP ¢
P HELGD TXHP DLV SHWRDVDGRVP XP D WFQRMRILD RX VHYIER

2SH) ,QRDWRQ ,QRYDE&¥R $EHID &RMERWGR FRP  |RQMV
H WDV SDD JHDU LGHDV H GHHQYROHJ QRYRV SLRGXVRV RX
WFQRARI LDV

2 XWR WHYR 7KINIQ) 3HVDP HOR ) RWD GD &D D $ ERWGEDIHP
FUDWYD HLQRYDGRUD SDLD URVROYHUSURE®P DV

3DWDAIP 6KUWO XGDQED GH3DWDGLIP D $ GMUDEXR | XQGDP HMOQD
P DQHLD FRP R DAR « SHAELGR RX DERUGDGR

3LYRW 3LYRBU RX 0 XGDQED GH ' LH¥R 0 XGDU GH GULH¥R RX
HWADW.JI LD SDUD \H DGDSVI2UD QRYDV FLLFXQUWQALDV

3OMQUQ 3MQHDIP HOR 3 RFHWR GH HWREHDAHUP HAVHDE H/SDLD
DEDQEDUXP RENHAYR

3OWRP ( FRRP\ ( FRQRP LD GH3MWIRWP D 0 RGHR GH QHIPARV
EDVDGR HP | DAOVBULQMDS HY HAWH SURGXVRUAY H FRQUXP LGRUHY

3 WRGXFW' HYHIRSP HQV ' HVHQYROYLP HOWR GH 3LRGXVRV 3 RFHWR GH
FUDEYR HDSUP RWDP HMR GH SLRGXVRV RX VHUYLERV

3 LRGXPW DXQFK / DQEDP HOR GH 3LRGXVR , QURGXEXR GH XP QRYR
SIRGXVR QR P HFDGR

3 IRGXPIMW  3LRGXWVGDGH ( ILA-QFID QD XW@] DE¥R GH UHFXURV
SDUD DWQILUP HV

3LRR R &RQAHSW 3WRYD GH &RQFHVR ' HP ROWADEXR LQIALDO SDLD
YD@GDUD YLDELDGDGH GHXP D LGHD RX WFQRMRILD

3RRWVSH 3LRWWMSR 0 RGHR LQIAIDOGH XP SLRGXWR RX LGHD SDWD
WM H DSHJ HERDP HOR

3IRRVSIQY) 3WRRWSDIHP  &UDE¥R GH P RGHRV LQIALDLY SDUD WWRU
H YD@GEDUFRQFHVRY DQWAY GD SLRGXEXR 11.QDO

5 HHXH 0 RGHD 0 RGHR GH 5 HFHWD ( XWLD TXH GHVALHYH FRP R
XP D HP SUMVD JDQKD GLQKHLR  LOFOXLQGR | RQWAY GH UHHD

51N $SSHAM $ SHAW SRU 5 MR 1 YHO GH GIVSRME¥R GH XPD
RUWDQL DE¥R SDUD DWXP LUUMVARVHP EXVWFD GH RENHAYRV

51N $ WHAP HQV $ YDODE¥R GH 5 MRV $ QEQVH H LGHQM LFDE¥R GH
DP HDEDV H RSRUMQLGDGHY

51N 0 DQDIHPHQV * HHOADP HOR GH 5LVRV |, GHOWLFDE¥R H
P MO DE¥R GHDP HDEDV SRWIQALDLY SDLD XP D RUIDQL] DEXR
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6 FDDELOW  ( VFD@ELAGDGH &DSDAGDGH GH H SDQGIU RX  UHGX] WU
RSH.DS HVGHIRWP DH LAHMHP UHVSRWID ¢ GHP DQGD

6 VENHKREEHJ ( QIDIHP HQW ( QUDNDP HQR GH 6VINHKRGEHY , QWALHWH H
HOYROP HQWR GDV SDUMY LOMUHWDGDV HP XP D RUDQL] DEXR

BWDWMI\  ( VMDAJID $ @R SMOHMGD SDD DAQIIU XP  REMAYR
HSHTLFR

6 XWRLCDELOW 6 XWMQELQGDGH 3 EWFDV TXHYMDP D FRQVHYDEXR GR
P HR DP ELHQM HGRV UHRXURV

6 XWRLQDE®! ' HYHIRSP HQNV' - HVHQYROYLP HQR 6 XWWMQEYHD & UAVALP HOR
HARQT P LFR TXHFRQUGH.D LP SDRVRV DP ELHQVLY H\VRALDLY

EXWIAQ) ,QRYDARQ  ,QRYDE¥R  6XWMQWEGRWLD 0 HEXRUDV
LOFUP HQBLVHP SLRGXVRV RX SURFHWRY H LWHOQWA/

9 DOH 3 LRSRVMRQ 3 RSRWID GH9 DIRU 9%4HH ARV TXHXP SLRGXWR RX
VHUYLER RI HHH DRV FOHQMY

9IMRQ 9L\WR 8PD IPDIHP FDD GR IXWLR GAMADGR TXH JXID D
VRP DGD GH GHALV HY HMDWI LFDV
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* RWIDUEDP RV GH H SUHWDU QRWD JUDWGRR | SLRIHARWD H FRRUGHQDGRUD
- X@DQD 3LLHV H DRV DOXXQRV TXH SDUAFLSDLDP QR GHVHQYROMP HOR GR
QRWR SLRVMWR 6 XDV FROALEXL THV |RIDP | XQGEDP HQMDLY SDLD R VXFHAR H
DEFDQFH GH QRAWRV REMMARY

3 IRIHARWD H& RRUIGHDGERWD - XADQD 3 LRV
$ XQRV GFMIDFDGRV

$ EQHU) HULD| %DWAD
$ QY ( GXDUED GH6RX] D 1 HR
$ B DQALHYXUDQ' HIDWR 3 LDGR
$ QO LD %DUHR GD 610D/ LQV
%-DWL] 1 LFROX * RQ DOYHV
%UXQD 6 DQURY ( YDQIHDWID ' XDUM
' IRIR + HQUTXH$ OHV %DUERD
( GXH + HUTXHO HEHLRVGH/ LPD
( GXDUGR Y%HQHAVR 5 RAULIXHY - XQRU
* DEUHD 0 RQMLR 1 XQHV
* DEUHIHGH6RX] D * RP HV
, VDEHD * RP HV) DQAR
- HDQ - HVXV 6 DQIEQD / HP RV
- a\WMFD 2 QYHLD GH 1 RYDLY
. DPLAd 9 LWUD 6 RDUHV GRV 6 DQRV
. DUID GD 610D * RXMUN
. HDQH/ DI & KHXWLL
. HMHBHQ/ DQD & DYDFDQWM GH 6 RX\VD
/ HRQDUGR 0 HLD 3 HDQVRQ
| XFDV$ QNLP LP
0 DUD %HHIFHO DAD/ GRQDUR
0 DUD ( GXDUED) LHVIV & RWD
0 DWXV3HHLD 1 HR
0 LLHID $ LDXNR %DAMMD
0 RQLDAMD 7 DZDQQ. &RWD' XDUM
1 LFRDV) HUD] %DUERD
5 HJ LDQH & DUGRVR GD 6 LOYD %DERQQ
5 REVRQ$ OYHV GH 2 QYHLD
6DEUQD* RPHVO DUAQY
7 KIDIR 6HGHO0 LGRADL
9 LVRUO DVWHXV GH2 QYHLD

7 RGRV RV HQYROLGRV GHP ROWDLDP H FHXQFLD DFDGP LFD HWIDP RV
H WHP DP HOM RUXERWRV FRP R LHVXQDGR
2 EWIDER






