3/$12
(675$7<* ,8&2

YHUAR FROVRAOGEDGED




3HWP W VH D UHSLRGXE¥R GHWE) SXEQFDE¥R HP
SDUM RX \RGR \HP DOMDO HV GR FROM/GR
GHVGH TXH FMGD DIRQMH VHP [1QV FRP HIALDLY



3/$12
(675$7<* ,8&2



&20326,
FROWXE¥R GR 3MQR (

'(6(0%$5*$'25(6 -8=(6 7,7
$PDXU\ 5RGULJIJXHYV 3LQWR -XQLRBPEW®HDIZEG
$QGU« /X V ORUDHYV GH 20LYHLUD $GHRFBU3G
1LFDQRU GH $UD¥MR /LPD -%OLR &
-R¥R GH '"HXV *RPHV GH 6RX]D 5HQDWR /X
ODUFLR 9DVTXHV 7KLEDX GH $OGPRHNGIJLVW
JUDQFLVFR GDV & /LPD )LOKR )EWLPD 5H
1HU\ 6£ H 6LOYD GH $]DPEXMD ODUFR $Q
-R¥R ODUFHOR %DOVDQHOOL

FLGR &RQVD

LV 1DFHU GH
DQD ODUWLQV %I
DQ /HWLFLD GH 2
DQ +DFNEDUWK .HF
HOOD GH )DWLPD OI
UQDUGR 3LQKHLUR 9
/D7V 3DKLQV 'XDU
%UXQR 9LQLFLXV /LPD %




&216(/+2 "( *3

" HvHP EDU DGRUHV FRP SROHJ

* RYHUQDQED GR 7 UEXQDCh
& |5H

$PDXU\ 5RGULJ
$QGU« /X V ORU
I1LFDQRU C
-R¥R GH
ODUFLR 9
JUDQE
1HU\ 6£ H 6LC

»
B

UDO GD 3UHVL(



(48,3("( "(6(1
* KSR7THP EWFR | *

)ODYLR G
-XL] GR 7UDEDQ
'«D ODULVD
-X_]D (
&KULVWLDQ
-XL] GR 7UDED
&OEXG
SHSU
0

SHSU




5(9,6..2 '2 3/%
& 20326, %q

'(6(0%$5%$'25(6

-R¥R 0 DUFHR YDODHD.  3UHMGHIM

7RP £V Y07 GHQ GHE&DWR 610D 91FH 3UMGHOM
$QEK / XVO RUIDHV GH 2 Q/HLD

1 IFDQRUGHS$WDVAR/ IP D
"RYRGH' HXV* RP HVGHBRX D

0 DUAR 9DVTXHV 7KIEDX GH$ ® HED

) IDGAVFR@V& / IP D) IBR
&«\VDU3DOP ER ) HODQGHV

&20,7CE "( *29(51%$1% $

'HV $QGU« /X V ORUDH
'HV 1LFDQRU $UDYMR
'HV )UDQFLVFR GD
-XL] )OEYLR GD

-XL] -%OLR_&

$OHQFD



5(9,6..2 '2 3/%
& 20326, %g

'(6(0%$5*$'25(6

7RP £V GHQ GHE&DWR 610D 3UMMGHOM
&«\VDU3DOP ER) HLDQGH  91FH 3UHMGHOM
$QAk / XVO RUIDHV GH 2 Q/HLD

-RYRGH' HXV* RP HVGHBRX| D

1 IFDQRUGHS$ WDVAR/ IP D

0 DUFIR 9DVTXHV 7KIEDX GH$ ® HED

) DQAMFR AV & /P D) lBR

-R¥R 0 DUFHR %DODHM

&20,7CE '"( *29(51%1% $

' HV - R¥R 0 DUFHR YDODQH®

' HV 0 £UAR 9DVTXHV 7KIEDX GH$ ® HCGD
' KV ) LDQAVFR GDV&KDIDV/ IP D) IBR
-XTD-XTDCD 0 DAYV YDLERD

-XI] 9D@U$ SDUHFIGR &RQVDOMU- V017
X1 /X] ' IMQR) HIHLD
-XTD$QQD 3DX® GD 61ODA



$35(6(17%%...2



< FRP P HQVD VDWU/ DEXR TXH DSUHVHOR R 3OQR ( WADWJ IFR GR 7UEXQDCE HI IRQDOGR 7WDEDBR GD |
5HII¥R SDIDR W -QR $SHVDUGD SRXFDIGDGH R757 G | 5HI¥RWP GHP ROMADGR P X\
P DIXUGDGH QR SLIRFHWR GH RUDQ] DE¥R  SOQHIP HOR H GHVHQYROIP HOR GH VROX© HV TXH EXVFDP
IP SUP LU FHBIUGDGH H H HMGDGH QD SUMIEYR MUVGIFIRQD®
2V Y0P RV VHY DQRV GH SOQHIP HOR HVADAIIFR FXVR FIE®R HQFHULRX \H HP H LJLLDP
JUIDQGHV HMRWERV D DEDSWIEYR D QRYRV FROM VRV RUDQJDFRQDY H VRADY $V UMMGS HY
RUEDP HQEUDV [P SRWEV SHD ( P HOED &RQMIMFIRQDOQ H D SDQGHP ID FDXVDAD SHR QRYR
FRURQDY XV IRWDP RV SUCFISDLY GHVDILRV DR DBDQFH GRV REMMYRY WDEDGRY QR /MP R 3MQR ( VWDWJ IFR
$@KDGR DRV 0 DRIRGHVDIIRY 1 DFIRQDLY GR 3RGHU - XAFEUR H DR 3OCQR (VADWIIFR GD -XWWED GR
7WEDBR R QRYR FIF® GH SOQHEP HQR RU DY DARCDOIRL HDERWDGR SDWD VRUDU D LOMYMICYR XP D
UHHU-QAD GHRU D] DE¥R SYETFD FRP YIVYR YDQI XDLUGEMD H ICRYDGRWD
$WP FRP R SURSUVMR GH JDUDQAUTXDAGDGH H IF=-QRD H FHBIUGDGH
Q@ SUHWEEYR MUMAFIRQDO EHP FRP R GH SURP RYHU WDQVSDU-GHD DRV
DRV GH JHM¥R R 3OCR (WDWJIIER GR 757 @ | 5HI¥R HP WX
WIFHLR FF®R HWEEHBFH XPD SROMD HWDWIIED RUHQEGD SRU
REMMYRV LQEFDGRIHV P RV H RUHQBGRUIHY HDWJIIERV TXH GHYHXR
VHU GHVHQYROIGRV H [P SBP HQEGRV GH IRWP D MMP DAY DGD DA R 11QDO
GRDQR GH
(P WP RV SLIRVSHARYRV D IOMIMISER GAVHD H SUAWDU VHX DQWHR GH
PDOMJ R HUDWMPHQR GH PDIMADGRV VHMGRH HAMIIEURY H
FROERWDGRIHV $ P RMDQER FOWDP HOM D [P SRUNGFLD IXQGEDP HQBOGH
VRGRV H GH FDGD XP 1 SDUD REWAUFDGD YH P DIV FRQTXMBV H RHHHU
UHVSRWEV HHAYDV D QHFHWIGDGHY H GHP DQGDV FRBMYDV EHP FRPR D
SURP RE¥R GH XP D VRAHGEDGH P DIV MW KXP DQD H VRIGEUD

&DP SR* WDQGH GHP DR CGH
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7WDEDBR « FRP SRWD SHR 7UEXQDO
BXSHURUGR 7WDEDBR 767
FRP VHGH HP %VID RV 7UEXQD 5HILIRQDY
GR7WEDBR 757VHRV-X]HVGR 7WDEDBR DUV
&RP SHM @HV DSUHALDUH MQ DU DV FDXVDV
GHFRUHQMV GD IHDS¥R GHWDEDBR DWMP FRP R
DV GPDQEV TXH WXDP RWHP R
FXPSUPHQR GH WDV SWSUDV GHV: HY
LQFOMYH DV FREMYDV $V 9DUDV GR 7 WDEDBR WR
HUYRV GH | JUX RX GH | IQMWQAD RQGH
QRPDPHOM W IQADP RV SIRFHARV
WDEDBMY VXEP HWERV DRV - XTHV GR 7 WDEDBR
2V 7UEXQDLY 5HIIRQDLY GR 7\DEDBR FRP S- HP D
| IQAWQADRX | JUDX RQGH \WR DSUHADGRV RV
UFXURY GH XPD IRPPD JHDO 1¥R KDYHQGR
P DWUD FROMIXFIRQDOD VHU DSUHADAD R 767
VHE D VAP D IQMQAD SDID MODP HOR GH
P DWUDV (HDFIRQDGDV DR ' WHWR GR 7WDEDBR
VR DQE XPD GH WXDV DMEXI© HV D
XQIRPPIGDGH GV GV H QMD  -XWED
(VSHADY DA 2 7UEXQDO5HIIRQDOGR 7\WDEDBR
@ | 5HIl¥R FRP VHGH QD AIGDGH GH &DP SR
* IDQGH IRL FUDGR SHD /H.Q GH ™
MQKR GH H SRWXL MUVGEXR HP \RGR R
(MEGR GHO DR * IRAR GR 6XOWQER ~ 9DUV
GR 7WEDBR IQMXDEN TXH DMQGP DRV
PXQFSRV GR (WEGR &ROD DQED FRP
3RWRV $YDQEDGRY 0 DLIDFDM H &DM®QGED H
oDV GR 7WEDBR ,WHDOM $QI«TD
$SDUHFLGD GR 7DERDGR &DDUDSH &RW5LED

&X@R D &ROWIMIGKR ) HGHIDO D - XVWED

JQR-QFID  ,\IQKHPD  5IEDV GR 5IR 3DWER H
6IGRBQAD (P VXD FRPSRME&¥R R 7UEXQDO

SRWXL FDURV GH' HvHP EDUIDGRUGR 7\ DEDBR
FDURV GH-Xl] GR 7WDEDBR 7M@UH  FDURV

GH-XJ GR 7WDEDBR 6XEWMR FUDGRY SHDV / HY

Qv H

UHVSHARYDP HOM 1D VHIXQED LQMGAD WR

WWPD/ FDGD TXDO IOMIWDGD  SRU
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HWR HMWDAIIEED IPSXMRD D
DQJDE¥R DR DBDQFH GH REMWRV
ROUGHDQGR R DPEHOM  H
DYDIDQGR VXDV IREDV H IWDTXH DV GH PRGR D
DJ UHJ DU YDERU D VHXV VHUYIERV H D VXD P DIHP
P ROVRDQGR D QHFHWIGDGH GH UDMWM GV
QLA HV 1 HAH FROM VR D JHWR HADWJI LED

HOROH RV SWIRFHWRV GH  SOCHEP HOR
H HPXS¥R P RQURUDP HQR DYDIDEXR H FRUMHSKR

GH GQHFRIOPHOR 3D MR R SOR
HADAJILFR D JHMR GH SUIRWRY H GH SIRFHWRY
¥R HP SUHJ DGRV FRP R |HUDP HQBV GH DIFHUFH

$ SDUMJGR SUP HLR ( QFRQAR 1 DFIRQDOGR 3RGHU
“XAFEUR HP VRE D «JIGH GD VXD
SHVROGYR  $CP IQMADWD Q/P HR R
&ROHBR 1DARQDO GH -XWED UDORX R
3@QHDP HOR (VDAIIFR GR 3RGHU - XGFEUR H
GHMLP LQRX TXH FDED 7UEXQDAUHDT DWH R VHX

$ -XWKD GR 7WEDBR DGRWRX D P HWRGR®RILD
«DDFHG 6FRIHDLG T %6& ,QAFDCRIHV GH
" HMHP SHXR %OOOHDER R SIRFHWR (H

SOQHIP HOR HMDWJIIFR 1HD \WR GHIQGDV
SHYSHAWDY QDV TXDIY \WR WDEDGRV REMMYRY

HWDWJIIFRV MIOFXOCRV D P AWV IQEFDCERUIHY H
QADKMDY ' HWWH PRGR EXVWD W DIXXDU D
HWDWJID ¢ JHWWR RSHIDARQDOSDUD HOAHI DU
DR AGDGYR D SUHMMWIIGIR MUMGHRQDO F«@GIH H
HHAYD

2 7UEXQDOSHIIRQDOGR 7WDEDBR @ | 5HIXR
HO¥R EXWDQGR DSUPRUDU D  SUHAWEEFR
MUVGEFIRQDO WP UHDM DGR R VHX SOQHDP HOR
HMDWIIFR GHVGH R TXDO WYH \WHX
SUP HIR FF® GH R VIXQER CGH

H HAE DIRD QR WAFHLR AF®R GH

2 SUP HLR FIF® |RLHDERWDGR DIQED HP aH
PDQHLD \RE® HOM SDUAFISDAYD  HQYROHGR
FHFD GH  SHWRDV GV GYHUDV £UDV GD
RUDQ]DE¥R &RP R VH WDYD GH XP  SIRFHAR
TXH HQYROID DSUDEYR GH PHRGRBRIID GH
JHVMR CRYD KRXYH XP D FROMAKEYR FROERIDAYD
FROMQM HOAH RV GYHWRY WIEXQDLY GD - X\VWED
GR 7UEDBR FRP WRFD GH IQRWPDO HV H
H SHU=QFIDV SLEWFD HWD TXH SH.GXWD DA/ KRV
HQUTXHHQGR D JHAYR HMDWIIFD GHAD
( VSHADQ DD

2 3R (WDWIIFR 3( HDERDGR IR
HHXEGR  IQREWEOM DV GUEXGDGHV
HQUHQEGEDV HVSHAD® HOM  HDFIRQDEV ¢
FDU-GALD GH SHWRDCH UAVM© HV RUEDP HQAUDV



" BT XHV GR SUP HLR AIF®R

1D H HXSYR CR WX 3( R 7UEXCDOGHVHQYROHX
YEUDV DIWMGDGH GHOAH HDV D IP SOQMISER CR

3URFHWR - XGFIDO( BMWIQFR HP \RGDV DV 9DV
GR 7WEDBR D FUDSR GH TXDAR 3RWRV
$YDQEDGRV D LOAMIDEXR GH GXDV XQGDGHV SDD
DXGE=QFIDV GH 9DV GR 7\WDEDBR , WOHDQMY D
P SOQEER GH TXDAR 9DUV GR 7DEDBR
MCHDOMY FRFOOWR GD REWD GR SUKGR VHGH
GR 7UEXQDO FROMKEXR GRV SWKGERV GDV 9DV
GR 7WDEDBR GH 6¥R * DEUHOGR 2 M $P DP EDL
51R 94JBDQM H YOI XDWX UHRWP D GRV [P pYHV
GRV) HXQV GH 7U-V/ DURDVH GH' RXUDGRV H GDV
9DV GR 7WDEDBR GH 1 RYD $QEDACD 1DYILD H
3DWDQDED IPSOQEEYR GR H*HWR H &R
$66,1(: (% FUDS¥R GR 1¥FOR GH * HWMR CGH
3HWRDV H GHVHQYROIP HQR GRV SWRIWDP DV GH
FDSDAMIE¥R GH P DI MADGRY H GH VHIMGRUIHV

2 VHIXQGER AF® |RLHDERWDGR QR IQFIR GH

VP E«P GH IRWP D VRVE® HOM SDUAFISDAYD' HAWD
YH KRXYH XP DOKXDPHQR GH REMMYRV
HVADWI IFRV H IQAFDERIHV GH GAVHP SHKR SRU
SDUM GR &6-7 IRFDQER R 3OQR ( VADWJILFR GD
XWED GR 7WEDBR Q@ DWIGDGH P
HVSHALD® HQW EXVFDQGR DWHI XUDU D FHBIUGDGH
H D SIRGAWICDGH D SUHWEEYR MUVEFIRQDO
HMPXOU D FRQAMDE¥R H P SXMRQDU DV
HHXO WV WDEDBIMAV H IMFDV D@P  GH
IRUBBFHU RV SWIRFHWRV GH  JRYH.QDQED

IOAMIMARQDO GH SHWRDV H GH 7, QR TXH IRL
DFRP SDQKDGR SRUHWH 5 HJ LRQDO



" MBTXHY GR VI XQCR HER

"HMWH RV PXMRV  SIRVRV LQFIDWYDV
GHVHQYROIGRV QHWH VHIXQER FIF®R  GHWIFDP
VH FUDS¥R GD &RRWGHIDGRUD GH $SRR ¢
3UPHLD ,QMWGHAD H 6ROG¥R GH &RQQRV
&$3,6& FUDSR GR 1YFOR GH ([HPXGR H GH
3HVTXLVD 3DMP RQDOFUDEYR GR* IXSR GH$ SRR
-X@FIEUR SDUWD DX LIDU DV VHRUHEUDY DV 9DV
@R 7WDEDBR I DE¥R GRV -XTHV GR 7\DEDBR
6 XEVMIMRY QDV 9DUDV GR 7WDEDBR H GHVMDEXR
GH VHMGRH DMAMOMY WHRPPD GR 3UGR
6HGH GR ) uXP  7UDEDBIMD GH &DP SR * DQGH
DXP HQR GR Q/P HR GH VHW: HV GH MODP HOR
QR | JUX GH MUMGER P SDQEER GR
&DEDVADP HQR GR &RQKHAP HOR / TXIGDEXR H
([HFXS¥R &&/( QD | SHI¥R FROMKEYR GR
SWGER SWSUR SDWD D 90D GR 7WDEDBR GH
-DEP QRPDND¥R GR SOQHIP HOR H
HHXS¥R REDPHQEUD (R 757 DRP @D
HAGrR GH QYHWRV PDQXDV GH WDEDBR
DGP IQVADWYR  IQMIMIGFR GR 7HBMDEDBR CR
757 | SHI¥R P LJWDE¥R GRV SIRFHWRY VIFRV
HP HBMAIQFRV 6(/2 3-H QRYD HAAXMLD
H WHHIQESR GV DMEXI©O iV GR 1YFGR
3HPDQHOM GH O0«WRGRV &RQHAXDY GH
BROGR GH' VSXVV § 183(0 (& -7 HGR &HMR
“XAFIEUR GH 0 «VRGRV &RQVMHQVXDLY GH 6ROEFR
GH MWVt &(-86& P SODQEEXR
HAAKMWDE¥R H HHAYDSYR GR &HMWR CH
([ HFX@¥R HGH 3HVTXIVD 3DWIP RQIDOE &( 33

HHAWDSER CR &RP W, QMR GH * RYHU(DQED
, QMIMFRQDO H IOMIMIGYR CGD 3ROMND CH

* RYHUUDQED IQMIMIGKR GR &UAIR GH « WD GR
VHMGRU I* W | 5HII¥R YVDQGR P HBRWDUR

G-MHP SHKR GDV XQGDGHV MGFEUDVGR | JUDX
H IPSOQEER GH XVQDV IRRYROEBIFDV GH
PIFRIHDS¥R GH HHJIID HAWED N S
GHOAH RARY

3RU RSRUMQR FDEH UHWDORU TXH QR DR GH
KRXYH VXSLHAXR VXEWBQADO QR

2 EDP HQR @D -XWWED GR 7\WDEDBR GH \RGR R

SDV 1R 757 | SHII¥R R FRUM IRLGH

QDV FRQV GH FXVMR H GH QRVUHFXURV

GH LOYHWMP HORV

2 7UEXQDO HQFHIRX R \HIXQGR FAE® FRP
GHDTXH SDID D GWHP ICDE¥R @D FXAMWD GH

DFRP SDIKDP HQR GH PHEV FX® ICDQGR SRU
FXP SUU @V P HEBV QDARQDY HP

LOREVWEQM R G-M DO XH GH VAWHQR H WV FDU RV
YOIRV GH VHYIGRHV @R TXDAR HP

LD} ¥R GH DSRVHQUGRUDV Q¥R UHSRWRV

$GREGR GAMGH R IOFR R PRGHR GR %6& R
7UEXQDOWP EXVFDGR R DICKDP HQR GDV DO HV
FRP DV PHBRHW SUEWDV JHHFDV D
FDSDFMIEXR [LHTXHOM GRV VHXV P DJMADGRY H
VHYGRHV D DGRE¥R GH VMMP DV GH IQRWP DEXR
TXH DSUP RIDP RV SLIRFHAWRV GH WDEDBR H D
REWIQEXR GH P HBRUHV LHVXOEGRY



' HFADIRWP D R 7UEXQDCE HJ LRQDOGR 7WDEDBR GD

| SGHI¥R YHP VH DEDSVEQER H HYROUQER QR
SURFHWR GH DSUHQGE] DGR GD JHWMR SDUAFLSDWYD
D HDERWDSR H HHXE¥R GRV WXV SOQRV
HVADWJ LERV H QR DBDQFH GH P HiV
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RWDE¥R GD HVADWJ D LOAMIMFIRQDOVH
D SDUMJ GH SHVIXMD SYETD
RQELT} DED HQAH RV GDV
H FRP R REMMYR GH SURP RYHUR
GNDQEP HOR GH VXIHWHY GH P RV QDFIRQDLY
SDUD HDERWDEXR GR 3OCR (WDWILFR GR 3RGHU
“XAFEUR FIF® $ SHVTXMD WAYH
FRP R LHHU-GAD D 5HVROGXR &1- Q
H SRUQHFHVWMGDGH GH SUHYHQEXR DR FRQAJIR GD
&RYIG  IRLGVSRQED DA QR VIR HBMWIQFR
R WEXQDO FROBQGR D SDUAFISDE¥R GH
DGYRIDGRV P DIMADGRY VHMGRIHV H RXWRV
DIRUHV

$ DWNGDGH IRL GAVHQYROIGD HP FXP SUP HOR
DRV WP RV GD 5HVROGFR &1- Q H &
P DR GH TXH IOMIMX SUQFSIRY GH JHMR
SDUAFISDWYD H GHP RFEWFD QD HDERWDEYR GV
PHEV QDARQDY GR 3RGHU -XAFEUR H GV
SROMNFDV MAHEUDV GR &RQHBR 1 DFIRQDO GH
“XWED &1- $@P GWR D3RUBUD&L- Q

&H G VWMPEWR CH HWEEHBFHX DV
GALHMIHV GR  SWRFHAWR  SDUAFISDAYR QD
IRPXDE¥R GOV PHEAV QDFRQDY GR 3RGHJ
-XGFEUR

$SuV D DEQH GD YIDELIEDGH H GD SHIAMQ-GAD GH
FOGD WIJHWYR DSUIAMHOEGD SRU PHR &R
IOMKP HQR GH SHVIXMD  £UHDV  WFQEDV
IRUP DI DUDP D SURSRWD GH P HV GD - XVWED GR
7JUEDBR TXH IRL  HFDPIQKDED DR

&RQHBR 1DARDO GH -XWED &l- H
DSUMVHOEGD @@ | 5HXQI¥R 3UHSDUDWUD SDWD R
© 9 (QFROAR 1DARQDO GR 3RGHU -XAFIEUR
RFRUGDQRVADY H GHQRYHP ELRGH

&RP EDWH QRV IQAFDGRIW GH GHMHP SHOKR
HDERWRX VH D 3URSRWD , QFIDOGH 0 HVB 1 DFIRQDO
3,0( FRMGHDQGR DV VXIHWHY GH
P RQWRDP HOR GVSRQELQ DAV QR GRAEXP HOR
HDERDGR SHR &1- ORQWUIPHOR GD
(VADWJID 1DARQDOGR 3RGHU - XGAFEUR

JQFDPHOM Q¥R IRDP SWRSRWEV P HBV
TXDQABDADY $ &RQVXOD 3VETD WYH R REMMYR
GH DYDIDUD RSIQ¥R GR SYETFR IOMGR HH WLLR
VRELH DV WPEWFDV GV PHAV HP  HAXGR
SRAMURIPHOM MQR DR GPDV 7UEXQDYV
SHIIRQDY GR 7WDEDBR FRP EDMH HP HAMGRV
HWIVWMERY H GH YIDELOGDGH WFQED « HQVIDGRV
SHR &6-7+ EHP FRPR HP SWIRFHWRV
SDUAFISDAYRV IOMQRV D | 5HII¥R HDERWRX
XP D SURSRWID SDUD GIVFXWAR H FRQVRIEDEXR QR
VXEFRP W GRV WIEXQDLY GH SHTXHQR SRUM

"HA®  IRPD DV  VXIHWWHY  IRDP
DQMALSDGDP HOWM DYDIDGDV SHR &RP W * HRU
@ -XWED GR 7WEDBR H SRWMURLP HOM
AVPMEN H FRORIDGDY HP  \WWGRV RV
VHIP HORY GD MVAED QR ; ,9 ( QFROAR 1 DFIRQDO
GR 3RGHU- XGELUR



&RP D SXEGD¥R @ SHROGR &1- Q

TXH GVS'H VREKH D (\VWDWJID
1 DFIRQDO GR 3RGHU -XAFIEUR SDWD R WH -QR

IQFRX VH D HESD SDD D GHIQEXR
GDP MAR YMWR YDBRUHV H SDID RV REMMYRV GR
SY[IPR FAF® GD -XWWED GR 7WDEDBR H GRV
7UEXQDY SHIIRQDY GR 7WDEDBR (WD HMESD
FROMMK HP DWIGDGH SDID D GHIQE¥R @D
HMDWIID H GV P WV HWEBEHBAGDY SDD R
AFR GH SOQHOPHOR FX®IQDQER QR $WDO
3OQR (VDAJIFR G -XWED GR 7WEDBR ~ $\R
Q &6-7*36* GH GHPDER CH
GRFXPHQR EDWH SDID R GHVGREUP HOR &R
3@QR ( VAWDW.J LFR GHVM WIEXQDO

1REPEMR G | SHI¥R VHIXIQGR RV SUQFSIRV
GR SIRFHWR SDUAFISDAYR QD HDERWDEYR GD
HMDAIID DRP G FRQMEXIG¥R GR SYETR
IOMOR HH WLQR FRP \XJ HVWHY RIHIHFLGDV SRU
PHR G SHVIXMD DSTDED R GDIQIWER
RW DQ] DAIRQDOH D SLIRSRWED HADWJIED |RUDP
FROMXGRV FRP DIDS¥R GLH GH P DI MADGRV
H VHMGRHW PHPEWRV GH JUKSRV WP EWFRV
FUDGRV HSHALEDPHOM SDWBD D WHHUGD

DMMGDGH 2V JKSRV WP EWRV  IRDP
FROMIMGRV G WHIXIOM IRPD | *WDX GH
XUMAGKR | *WDX GH -XUMAGKR * HWMR GH
3HAWRDY  2EDPHOR H 7HFQRRID @D

,QRWP D&¥R D@P GV QVFXW: HV H GHIEHDS HV
UDO DAV QR sPEMR GR &RPIW QMR CH
* RYHLLDQED 1 HWWHVHOAGR R 3@CR (VWDWJLER

GR 757 @ | 5HI¥R WH RUDQJD HP XPD
HVADWJ LD RUHQEGD SRUREMWYRY LQGIFDGRUIHV
PHEV H RUHQEGRHV HMDARIIFRY TXH VH¥R
REVHYDGRY H H HFXVBGRV DW R 1LlQDOGR DQR GH

$ IHJLDP HQ® DGREGD SDWD D FROMXEXR GR
SOQHIP HQR HWDWIIFR FE® D
HHP SR GRV FIFRV DQMURHV SRURX FRPR
EDVH RUHQEGRWD R VWP D JHHQADOYDDQRHG
6FRUHDLG

$ HSUHWKR 9%DDQFHG 6FRHFDG QR WP
WDGXS¥R RILFIDO SDID R SRUMIX-V H R WX
HQMQEP HQR UHP HM DR WL QULIEDGR GH SDIQHORX
SOFDU TXH GPROMD JWIEFDPHOM XPD
HAKMD GH UHVXGEGRY EDDQRHDGRY  RX
FRP EIQDGRV (WD P HRGR®IID VH FROURIGRX
FRPRR XP VWWWPD FRPSBMR GH JHWR
HVADAW.J LED VXSRUWEIGD SHR DFRP SDQKDP HQR GH
IQEAFDGRIHV TXH SHP WP R P RQVRUIDP HOR D
H HPXS¥R GD HWADWJIID &RP R R SWISUR QRP H
WIHH D PHRGR®RID SKRSH XP
EDOQRHDP HQR HOAH XP JUXSR GH SHWSHAWYDV
RUDQ]DFIRDY GOV H LOMGHSHGHOMY
TXH VRE D PMED GV GLHM]HV GHIYDEV GR
&RQMHBR 1DFARQDO GH -XWMD t &1- H GR
&RQHBR 6XSHURU G -XWED GR 7WDEDBR 1
&6-7 |RDP DGHTXDGDV GD VHIXIQM IRWP D



YHH R , QMIXFIRQDO &FDT DER QR VRSR GV
SHYWSHPWYDV IRL DEDSVEGR SDUD GHP RQWMADU R
UHWVXGEGR HHAYR GD SROMD HMDWILFD
HDERWDGD YMOEV QHFHWGDGHV H GHP DQEDV GRV
MUVGERQDGRY  GHWDEURY GUWPRY GRV
VHYICRV SUMVEBGRY SHR WEXQDO RX VHD
UHSUHVHO® R 9 DRUSYVETFR

BRAHGDGH GPROMD R  GUHARYP HOR
HMDWJIIER TXH DWQGH ¢V GHP DQEDV VRADY
SUP HOMV ' LWHARQD DV DO HV RW DQ] DARQDLY
SOD DV  QHFHWADGHY GRV  XWXEURV
FROUGHIDQGR D DFHWIELIGDGH D FUDEYR GH YDRU
H D TXDIEDCH

3LRFHWRV ,QMRV GAMIBFD H SURUID RV
SUIRFHWRV FUWFRV GD FDGHD GH YD®U SDWD D
SWRP R&¥R @D P HERUD FRQAQXD H JHDE¥R GH
UHVXORGRY

$SIHQAIDGR H &UAVAIPHOR GWAQIXH R
REDPHOR H D LQUDHAVAXMD GH IQRYDEYR
QHFHWEURY SDWD R DBDQFH GD YR GH IXWMR
SIRPRYH R GHVHQYROIP HQR GDV SHWRDV H
FRP SDUMBD R FRQKHAP HOR

" F"WH P RGR D FROMXGYR GR 3OQR ( WMDWILIFR
SDD R HER FROMGHRX WGV DV
Al YV  HWWEEHBAEV SHR &6-7 RX VHD

DWQGHX DRV WP RV FROAMIQMY QD 5HVROEFR
&6-7 Q &H  GHIHHHWRCH

HP HVSHADOR SUWMMR QRVDUMRV D TXH
WDEP D FROMKESYR GRV SOQRV HVADWIIFRV
GR 7UEXQDY S5HIIRQDY GR 7WEDBR D@P GH
DIMQGHU SGIDP HOM DV «5HILDV GH 2XW0R
FROAGDV QR 3OCR (VDWJIIFR GD -XWMED GR
7WEDBR FRP UHRPHXDOH D VHIP
REVHYDGDV GXUDQM R SOQHBP HQR D H HEXS¥R
R DFRP SDQKDP HQR H D HYMW¥R GD HVADWJIID
SHRV « U¥RV GD -XVWED GR 7WDEDBR $WP R
3O (WDWILFR |RL HVAWKVXUDGR GD
VHI XIQM IRP D

' 1DJ QUWMER 2 U DQL] DARQDO UHD@ DGR D SDUAJGH
FROXOD SYEGD SIRFHWR  SDUAFISDAYR
DWDEXR GLHE GR FRP WV WP £WFRV LOMQRV H
YDIEDE¥R GR &RPIW ,QMOR GH * RYH.QDQED
,QMIXMFIRQDO  WHIXIQGR RV SUFSIRV @D
SHVROE¥R&1- Q &H GHPDRH

,GHOMGDGH 2UDQ]DFIRQDO 0 MAR IR H
SWEXWRY GH 9DBU \VRE® HOM DOKDGRV DR

SOR (WMDWIIFR GD -XWAED GR 7\DEDBR H HP
FRQARWP IGDCGH ¢ 5SHVRACGYR &6-7 Q

2 EMMYRV ( VWDWJ LEFRV 7 RB® HOWM DIKDGRV DR
3OQR (WDWILIFR GD MVAED GR 7WDEDBR H DRV
0 DFLRGHVDILRV GR 3RGHU- XGFIEUR



, QAFDGRHV (VADWIIFRV ([WDGRV GR ROGH
IQGFDGRHV SKHIMRY QD 5HVROGFR &1-
EHP FRPR GD FHD GH IQAFDGRIHV
FROMXGD SHBV 6XEFRP AN * HARIHV GD
(WDAIID GD -XWED GR 7WEDBR 6* ( -7
FRORPH RV WIPRV FROMEQMY GR $\WR Q
&6-7*36* $UMR |

0 VBV (VWDWJILFDV ' HIQGDV GH DFRGR FRP DV
0 HBV 1 DARQDLY GR 3RGHU-XAFEUR  5HVROGFR
&1- EHP FRPR DV P HBV GHIQGV
IOMUODP HOM GH DFRWGR ¢V QHFHWIGDGHV H
QLHARQDGRIH HMDWJIIERV GR WEXQDO (P
FRQRWP IGDGHFRP 3MQR GD - XWWED GR 7WDEDBR
DOXP DV P HEV HADAJLIFDV VH¥R GHIQGDV DR
®QR GR SUPHLR DR GH H HFXE&¥R &R 3R
(VADWJLER

2 UHQBGRUHV (\MDWJ LFRV ( ®P HORV
RUHQEGRIHV TXH VHUML¥R GH EDWH ¢ H HFXGXR
GR GHVGRELDP HQR HVADWJ LFR H FRQMXEXR GRV
30QRV ,QMDRUDQ]DARQDY EHP FRPR ¢
IGHOAIIFDS¥R DEQMH H GHIQE¥R GDV IQFDWDV
HMDWIIEDV QHFHWEUDV DR DBDQFH  GRV
REMMYRV H FROMTXHOMP HOM @D +9MWR CH
) XWWKURe

&RP DAR R SLIRFHWR GH * HAMR (\VMDWJILED QR
oP EMR GR WIEXQDOVHIXILE R P RGHR DGREGR
SHD -XWED GR 7WDEDBR  SHVROEKR &6-7

VR TXH R GMGREWDP HQR @D

@ HWDAJID VHE UDODER SRU PHR @D
FROMXEXR GH SOQRV GH QYHOBWER H SOQRV GH
QYHO RSHIDFARQDO 3D« GH &RQMEXISYR
FRPSRMRV  SHDV  IQFADWDV  SIRVRY
UHDFIRQDGDV ¢V GLHWE] HY HVADWI LFDV SUHYMY
QR 3OQR (WDWILFR D@P GHRXWRV
IQGFDGRHY QDARQDY  5HVROEG¥R  &1-

H GH IQEFDGRHV GD &HWD CH
,QAFDGRHV (VADWJIIERY + &,( GD -XVWED GR
7\DEDBR
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(P D 3UMG-GAD GR &1 - IQMMIX R
&RP W , QMIQMIMFIRCDO SRU P HR GD 3RWEUD
qQ D IlP GH SUIRFHGHU HWXGRV H
DSUHVHQBUSURSRWE GH LOWI LDEXR GDV P RV GR
3RGHU-XAFIEUR FRP DV P HV H IQEAFDGRHY GRV
2EMMYRV GH ' HVHQYROIP HOR 6 XVIMQAEYHO
2' 6 $IHQD

(P GHDIRWRGH GXWDOMR, ( FROAR
JEHR $P HIFDQR GD $JHYED QR 3RGHU
“X@AFEUR RO IQVAR' IDV7RIR@ 3UHVGHOMGR
BXSUHPR 7UEXQDO )HGHDO H GR &RQMHBR
1 DARQDOGH -XWED DWCQRX D FHBEWDSYR GR
3DAR SHD ,P SGP HQEGYR GRV 2EMMYRV GH
" HVHQYROIP HOR 6XVWQEYHOGD $JHQED

QR 3RGHU-XAFEUR H QR 0 IQVWUR 3VETGFR FRP
YMBV D IOMOQDODU GIXQAU H DX LIDU R
SIRFHWR GH P SBP HQEE¥R GD $JHYED

SO R ' HHOROIPHOR 6XVMQEYHO @D
2 U DQJ DE¥R GV 1 DO HV8 QGDV

IRVADV H GHQRWMPEREH GXUDQM
R:,, (QFROAR 1DFARQDOGR 3RGHU -XAHEUR
UDQDGR HP ODFHp IRL DSLRYDGD D O HM
1DARQDO  GR 3RGHU-XAFEUR TXH FROWMMM HP
. QMIWDU D $JHYED DR 3RGHU - XGAF£EUR:
SRU PHR GH DOH/ GH SWHHE¥R RX
GWGEFDGDE¥R GH QUIRV  YROBAV DRV
REMMYRV GH GHVHQYROTP HQR VXVMQEYHO 2' 6
@ $IHYXD

&RQRWP H D GHIQE¥R SXEQGDAED D SOWIRWP D
RILFIDO D $JHYED « XP SOQR GH De¥R SDD
DV SHWRDV R SOQH® H D SWIRVSHUGDGH TXH
EXVFD IRWEBFHUD SO XQAYHWDO 2 SOCR IQEFD

2 EMWYRV GH ' HVHQYROIP HOR 6 XVWQEYHO
RV2'6 H P WiV SDUD HUDAFDUD SREWH DH
SURP RYHU YIGD GJQD SDID \WRGRV GHAR GRV
W R SOHWD 2V 2EMMYRV \WR
IOMI DGRV H IQAYIVYHY H PHFOP GH IRPD
HIXIELDDAD DV WV GQPHVH/ &R
GHVHOYROIP HOR VOWQEYHO D HFRQIPIED D
VRFAIDOH D DP EIHQEO 6¥R FRPR XP D OAD GH
VILHDV D VHHP  FXP SUGDV SHBRV JRYHURV D
VRAHGEDGH FLYIO R VWRUSUYDGR H \VRGRV FIGDGYRV
QD NRUDGED FROMYD SDUD XP VXVMQEYHO
1RV SY[IPRV DQRV GH IPSOPHQEEYR @D
$IHQD RV 2'6 H WDV PHBV LL¥R
HMPXOU H DSRDU DOH HP E£UHV &H
IPSRWQAD FXFADO SDD D KXP DQGDCH
3HWRDV 3OCHW 3URVSHUGDGH 30 H3DUFHUDY



(P DICKDP HQR DRV 0 DFURGHVDIIRY 1 DAIRQDLY GR
3RGHU -XAFEUR GHVCH R757 & |
SHII¥R DGRWRX D OHD 1DFARQO  ,QMIWDUD
$JIHQED DR 3RGHU-XAFELUR FRP IRFR QD
QP LOXIG¥R GR DFHUR GH SLRFHWRY LHDFIRQDGRY
D DAGHQM GH WDEDBR H QR GAVHQYROIP HQR GH
DO HV IQMMARQDY YROEGAV DR 3WRIWPD
1DARDO GH 3WHYHQEYR GH $AGHOMV CH
7WEDBR HP FRQMEXIGYR GLIHWB DR 2' 6
75$9%8/+2 ' (&(17( (  &5(6&0(172
(&21-0,8&2

&RP EDWH @ ODMAHR ,QMIXFIRDO H QRV
$WEXWRV GH 9DBU IOMIXGRV QR 3OXR
(VADWJLER R757 @D | S5HI¥R
WP  FRPR GHM]  IQMMARQDO R
GMQROIPHQR GH DOHY TXH SRAWDP
FROMEXIWU FRP D IOMIWDE¥R GRV 2 EMWYRV GH
" HVHOYROIPHOR  6XWMQAYHO + 2'6 ¢V
DIMGDGH HMADWIIEDV H RSHDARQDY GR
WEXQDO &RP DAR GXUDQM R GHVHQYROIP HOR
GR 3OQR (WDWJILFR SDD R SY[ PRV -QR D
HTXISH GH GMHQROPHOR SWRPRYHX R
DICKDPHOR GRV  REMMYRV  HVADWJLERV
RU DQJ DFIRQDY DRV2' 6 GD $JHYED FRPR
IRPPD GH RUHQEU D DIMDE¥R GH P DIMADGRY
VHYIGRHV HWRJLEURV P HQRUWV DSUHQE]HV H
FROERIDGRIHV H FRQMEXWU @D SIRPRS¥R GR

GHVHQYROIP HQR VXVMQEYHO
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« 5HDQ DU- X\WED QR P EMR GDV IHDI® HY GHWDEDBR
FROMEXLQGR SDWD D S| VRFIDCH R I RWBGFLP HQWR GD FLGDGDQID

$ 0 MAR « D W ¥R GH VHUGD RUDQY] DE&¥R R VHX SURSUMVR D VXD LQDIEDGH , GHOMILED R QHIPAR GD
RUDQJDE¥R H R SDSHOTXH UHSUHVHOM DR DWDU QR QHIUFIR |, GHOMLFD R P SDRR GD H IMAGQFID GD
RUDQ] De¥R QR DP EIHOM HP TXH DWD ) RFD D FRP SHWQAD HWHQRDOGD RUDQ] DE¥R « R REMMYR
IXQGDP HQBCH FRQVUMIM QD GHIQIGYR GRV VHXV [LQV HVADWI LFRV J HIDLY

* 6 HUUHFRQKHFLGD FRP R - XVWAED £J ICHHHWYD TXH FRQMEXD SDLD D
SDFULFDS¥R VRFIDCH R GHVHQYROTP HQR VXMMQE YHOGER SD Ve

$ YIWR « R TXH D RU DQJ DE¥R TXHUVHU FRMGHIDQGR RV @ MV HABEHBFIGRV HP ®RQJIR S RHHP XP D
DERWGDIHP DP SQIFDED &RQUGHD DV RSRUXQGDGHY IXVMUDV GHMUP IQDQGR RQGH D RUDQY] DE¥R TXHU
FKHIDU H FRP R TXHU VHU IHFRQKHAGD SHR SYETFR LOMUR H HWLLR ' HYH VHU GAVDIIDGRWD P DV GH
SRWYHODBDQFH 2 SOQHDP HOR HADWJILFR SDUME GD YMWYR < R HWEGR GHMHWBGR DR WP IQR GD
YLJ-QFID GR 3OQR ( VADAJ LIFR

2V 9DRHV WR DWEXVRV QRV TXDIV D RUDQIDEXR ~  FRP SIHHQAGD SHBRV VHXV
JHWRUHY H FRDERIDGRIHV " DFLHGAVD H RV TXDLY D QRUMDP  TXDQWR DR TXH « DFHVEYHO
RX QR HVSHIDGR RX QR 6¥R DV FUHQEDV LOMIXFIRQDLY H DV YIWXGHV H DOBGEV « R
TXH D RUDQ] De¥R GHHQGH 2V FROERIDGRIWV WP DSUIHER FROUGHWDEXR H UHVSHWR
SHERV YDRUHY 6¥R FLHQEDV FRWMP HV H IGHDV TXH SHP HDP \RGDV DV DAVIGDGHV H
HDO HV H IMMOMV D RUDQDE¥R H GHMB FRP RV FOHOMV 6¥R SUGFSIRV
FRP SDUMBDGRY FRQVIF® HV GRP IQDQMV  HBP HQRV P RAYDGRUIHV GV DO WV GV
SHWRDV RV TXDIV FROQMEXHP SDUD D RUDQ] D&¥R H D FRHAGFD GR WDEDBR (VMR
GHVFUMRY D VHI XWU



" VSRQEIMGEDCH H FRQAGYR GH DBDOFH SDUD XW( DS¥R
FRP VWHIXWQED H DXAVWRQRP ID GH HVSDCERV - P DWUDLY
HALLIFDS HY WFCRRIID 1Q RUWP DS¥R H FRP XQEFDSYR EHP
FRP R GHWRCGRV RV VHYYICRV DGP IQVWWDWYRY H MGAFDY

5HDQ DS¥R GD SEWFD GRV DRV MGHDY H GH JHVWAR HP
WP SR TXH J DUDQM VXD H RN GDGH

SIHHIDSER (D FRMWD SYEGFD H FRPSIRPIWR FRP D
TXDOEDGH WHIXIMWRY H SRV WMREHBHCGRV SDWD RV
VHXERV SUIHWWRICRV

*DIDQAD GD UHDQJDE¥R GOV DWIGDGHY OERWDY HP
FRPSBMR DMQEPHOR ¢V QRPPDV ¢V PHAV
HWEEHBFGDV H ¢V QHRHVMGDGHY GRV MUVGEFIRQDGRY

8WI DE¥R GRV IHFXURV SYEQRV FRP  HFRQRP LFIGDGH
VWP  GASHGHAR DSTDGRY  HFOMYDPHOM ¢
FRQFUHM] DEXR GD | XQEXR LOMYXFIRQDO

SEWFD GH YDRHV P RUDLY FRP R KRCHWAGDGH SURELCDGHH
OMIUCDEH HOMH RAWRYV HP VRGEDV DV P DQIHWIG HV H
WHDS HY KXP DDV

3IRPRE¥R CGR DPEIHQM GH WDEDBR TXH IDYRIHGD R
DSLRYHVEP HOR GD LOMDI-QFID FRBMYD GD FUDWIGDGH GR
HWIP X® DR DSUHQG] DGR P HADQM HURV FROARDGRY FRP
YIMV ¢ P HBRUD ¢ DGRE¥R RX ¢ FUDEXR GH QRYRV SURGXVRV RX
VHYICGRV TXH JHHP YDBU H JDDQWEP R FXP SUP HOR @D

P DMAR IQMIXFIRQDO

$FREIPHOR GDV SHWRDV HP \RGDV DV HDO HV
KXP DQDV  LQGHSHQGHOWMP HOM GH J-QHR HID LGDCH
HDI¥R RUHQEGR VH XDO RX TXDWIXHU GUHHIEDV
FX@XUDLY

* DIDQWD GH DS@DSYR GOV QRWP DV MUGFDV GH IRWP D

IXQCOP HQRGD MWW H WREYHO REWVHYDQEGRW D
VXSUHP DAD GD &ROMIMICER

$CRO¥ER GH DWXGHY TXH FRQMEXDP SDIDXP P XQGR P DV
SDFIIFR FRP P HQRUGHMIXD@DGH P DIRUSWRP R&XR GRV
ALHWRY KXP DRV H SLIRMSYR GR SOCHW H GRV UHFXURV

QDMLDLY

&RP SIRP WR FRP D QYXODS¥R GH DRV GH JHWAR H
MGFDYV GRV RX  UWHVXOEGRVY  RUDQ] DARQDY

QG SHGOMP HOM GH VRIFWSYR  HP IRWP DRV
DFHW YHY H DEHIRYV

( WEEHBFLP HQR GH P HFDQMWP RV SDWD UHFRQKHAIP HOR
&R ERP GMPSHXR SWRIMWRIO HWPX®R [R

DSHUHERDP HQR IXQARQDOH ¢ P HBRUD SHUP DQHOM QD
TXDOGEDGH GH YIGD QR WDEDBR
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EMMYD IGHOMIFDU RV IDRHV IQMIORY

IREDV H IWTXHDV H HWOQRY

RSRUMQGDGHV HDP HDEDV TXHDIHVEP D
“XVWED GR 7WDEDBR HR 757 @ | 5HI¥R QR
GHMHP SHKR GH VXD P DAXR

$ DEOH IOMLD « IXQEDP HQEO SDID TXH D
IOMIMEYR WIKD R FRKHAP HOR GD SWiSUD
UHDIGEDGH IDVH GR DXVR FRQKHAP HOR  3URFXWD
IGHOMIFDU ~ GHVDIIRV ~ SURSIFIDQGR R
DSUP RUDP HQR 1 HAWD IDVH D DEQMH « IHVB GH
GDIQIWERY DDV H DQMIRHV TXH YDIGDP
WG R SIRFHWR ORPHOR GH GVAXWAR H
GHIQE¥R GDV SUGASDY IREDV H IDTXH DV GD

RUDQ] DS¥R DVHHP SRQMDCDV

) HJTP HQRV RX FRQEO HV LOM.QDV FDSD|HV GH
DX(IMDU SRU ®QR WPSR D HHXS&R D

HADAIID YD HQV [QMULDY

6D HV THQTP HQRV RX FRQAS HV IOM.QDV TXH
SRGP GIFXOBU D HHXSR & HWDWIID

GHVYDQRI HQV [QMLLDV

(QIROH DWEXRY TXH QR SRGP WU
FROARDGRV SHD RUDQ] DE¥R HWYR (RFDT) DARV
R PIFR H QR PDARDP EHQMV SRGHP \VHU
DSIRYHMEGRV RX SRGHP HLUIW XPD DMDErR
SIHYHORD $WP  SDXIGRV QHWHV  IDRIHV
SRGHP RV YWVXDQ} DU RSRUMQIGDGHV H DP HDEDV
TXH IQOHQFD¥R GUHEP HOM QDV GULHM] HV D
WVHHP GHIQEV (R SDQR HVADWJIIFR H QR
FXP SUP HQR GD P MAR RU DQ} DAIRQDO

(OMH RAWRV DWXQRV  IRDP  GVFXWERV
WQG-QFIDV GAVDIIRV H RSRUXQGDGHY TXH R
757  GHYHUID GMU HP FROUGHDE¥R QD
IRIP XDEXR GH VXD HADWJID GH DWDE¥R RV
P DIV IP SRWBQMV HBIQFDGRY D VHI XU

)DRH HWURY DXOV RX SRWMADY TXH
SRGP HWMP XOUSRVWYDP HQM D MADWI ID

)DRH HWOQRY DXDYV RX SRMQADY TXH
SRGP FRP SURP HMU LP SDRVU QHI DAWYDP HQWM D
HVADWJ ID



$09%(17( ,17(512

$09%(17( (:7(512

) 25%8$6

(TXISHV GH WDEDBR LQMIWDGEDV H FRP SURP HWEDV  QDARQDLY H
HILRQD

0 RQWRALDP HOR H H HRXS¥R GR RUEDP HQR GH IRP D LIQMI DD
6,* (2

, QI LDHVAX\MUD DGHTXDGED I 'IED HWFQRQUJLED

0 DIXUGDGH SDWD HDERWDG¥R GH XPD HVADAJID FRP SRWE GH
RENMMYRV HP HV TXH SRAWDP  SURGX] LUUHVXGBGRY FRQALHRY

0 RAYDEXR GR SYETR IQM.QR FRP R 7\WDEDBR

2 UXBR GH P DIIMADGRY H VHVMGRIHV P WDEDBDUP QD - XVWED
GR 7WDEDBR

3H.P DQHOM H FROAMIQM FDSDAMIEXR GR TXDGLR GH P DI IMADGRV H
VHYIGRHV

3URFHWR - XAFIDY GMWIQER HP GRVWEEXQDLY

6RO© HVGH7, SDELRQ] DEDVHP VRGRV RVWIEXQDLY

2325781, $' (6

,OMJWDE¥R GRV SURFHAP HQRV H MWMP DV IQRWP DNDGRV ([

FRP SUDV XQULEDGDV

) RFRHP IQRYDE¥R WFQRQILFD 6 1MMP DV QDFIRQDLY SDGURQY] DRV
) RUBGFP HQR GR IOMFaP ELIR HQAH WIEXQDLY

OHBRUD GRV MWPDV IQRPPDADERY H HDSR ¢V
I XQRRQDIEDGHY GRV XVXEURV H WLQRV DGYRJ DGRV H SDUMV

0 X@DQED GH FHEUR QR DP EIHQM GHWDEDBR HP IHDE¥R D IRWP D
GR GAVHQYROIP HOR GRVWDEDBRY  DGYHQR GR WDEDBR UP RR

1 RYDVIRUP DV GH FDSDFMISYR § ) HUDP HQBV WFQRPJ LFDV

8 W[} DE¥R GDV H SHU-QADV DGTXIWGEV QRV FIFE®RY DQMUIRUHY SDUD
HDERWEXR GH XP D HVADAJID P DIV FOIWD H REMWYD DO HV TXH
UHD® HOM SRADP J HIDUUHVX®EIGRY FRFLHRY

)5$48(=%$6

$XPHOR CQRV FDWRV GH SVUFRPRRUIV HP WI¥R GR
HVWHAH YROP H GHWDEDBR H GR FHQEUR DVYDO

$XV-QFID GH GP HMRQDP HOR @D IRED GH WDEDBR QD £UD
DGP [QMADWYD

%Dl D X} DE¥R GRV P HFDQVP RV SURFHWXDLY GH XQURUP 1] DE¥R GH
MUVSKG-QFD

&DUAQFLD GH FROVAHQA DEXR GRV J HWRUHV VREWH D QHFHVWIGDGH GH
SOHBUH H HFXVBUR RWEDP HQR DICKDGR ¢ HVADAJ 1D

&DU-QFLD GH SHWRDCHVSHFLDDAMD GD £UHD GH 7, H GHP DIV XQGDGHV
DGP LQMADWYDV ) RUED GH 7WDEDBR

" VFRQAQXIGDGH GH LQFIDWYDV DGP LQVADRYDY

) DOR GH FOH D QD FRP XQIFDE¥R GD HADWJ 1D

3LRFHWRY GH WDEDBR Q¥R SDGLRQ]DGRV H Q¥R IRWP DI DGRV
) DOR GH P DQXDLY GH SDALRQY] DE¥R GH SURFHAP HQRY

5HGXE¥R GR RUEDP HOR SDUD [QVHWMP HQR HP VROX© HVGH7,

$0 ($%56

&HEURV SROMR HVRARHFRQP IFR GMDYREYHY

&UVHV HFRQIP LFDV' SROAFDV H \VDQUWEUDY

| [EMGH VHYIGRUHV H P DI MADGRY

" LLEX@DGH QD UHSRVIGXR GH VHIGRIHY

([FFMWVR GH GPDQEV 3( 1DARQDO VHRUDO WHIIRQDO QRYDV
GHP DQEDV SLRYRFD R HVIRVBP HQR GDV HTXISHV H FRP SURP HM D
FUHGLELOGDGH GR SOQHDP HOR HADWI LFR

) DOD GH GVSRQELIEDGH GH IHFXURY WFQRQJ LFRV SDUD VRGRV RV
MUMGFIRQDGRY 3 SUCFISD® HQW DV SDUMV

5HVMCKR GH UHFXU/RV RUEDP HQEURY



29 (7,926
(675$7<* ,&26



JID IQMMARQDO SDID R AE® « FRP SRWD SHBRV HIXIOMV HBP HORV
EMMYRY ( VADWJIIFRV 2 UHQWISKR ( VWDWIIFD LQEAFDGRUHV HO HBV

2V HOP HORV HADWJIIFRV HWWR GMMEXGRV HP SHYSHAWYDV HMADWIIFDV GH DFRWGR FRP D
UHSUHVHQUISKR DEDI R



2V 2EMMYRV (VADWILFRV IRPDP XP FRQWAQR
FRUHDFIRQDGR GH SURUGDGHV IV D VHHP
SHIHIXIGRV TXH HVFOUHHP R TXH D HVADWJ ID
GHYH DBDQEDUH TXH « FUWER SDUD VHX VXFHWR
6¥R GLHARQDGRWV FOWRY H FRAMRV TXH
GHEBOP DV P XGDQEDV TXH SUHAMDP  VHU IHVBV
SDWD R FXP SUP HQR GD P MAR H R DBDQFH GD
YIWR GH IXWUR GD RUDQ] DE¥R 2V REMMYRV \H
QAYIGP HP JUKSRV GH SHYSHPRYDV H FDED XP «
FRHAEGR D RAWR QXP D HDE¥R GH FDXWD H
HHWR

$ 2UHQECEYR (MADAJIED « IRPPDAE SRU XP
JUXKSR GH SURSRWEV H SLRSEUMVRY HVADAI IFRV
TXH IW¥R GAUHARCQDU R WIEXQDOSDWD R FDP IQKR
POV YDQEMAR DR GHVHOROPHOR CH
IQFIDAYDV QHFHWEUDV DR DEDQFH GRV REMMYRV
HVADWJ LFRV H VHYH FRP R EDVH SDUD D \RP DCD
GHGHWR

$Q@P GWR 1OMIWDP R 3OQR ( WDWJIIFR HEF®R

RV IQAFDGRHV H DV PHBV
DSURYDGRV QR FRQM VR GRV ( FROARV 1 DFIRQDLY
GR 3RGHU-XAAELUR H @D &HWD GH , QAFDGRHV
(VADWIIFRV t & ( TXH WP SRU IICDIGDGH
SIRHU R 6MMPD GH *HWMR GD -XWD
WDEDBIMD GH P «\WIFDV SDARQ] DAV $W R |
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] GIP HQV: HVH QDVIQMDS HVFRP RV 2 EMMYRV GH
D VXVWHQWI RWHP &1- P HD " HVHQYROIP HQUR 6X\WMQUEYHOGD $JHQGD GD
QDARQDO 218 QRuP EIMRGR 3RGHU-XGIHEUR

0 H 1 DARQDO  IP SOQWU QR DQR GH XP
SURMMR RUXQGRGR @ERWDMUR GH IQRYDEFR
FRP DYDIDE¥R GHEHQH ARV ¢ VRAHGDGHH

HDARQDGR ¢ $JHQGD




" HVIBBDP HQWR GRV, QGLIFDGRUHV HO HViV

5" 5"
TGCO lyCO; TGCO lyCO;

0 Hi 1 DARQDO [P SOQWU QR DQR GH GRIY
SLRMMRY RUXQGRV GR MERWDWUR GH IQRYDEXR GH
PXVR GHVHQYROLP HOWR WIQKD SDUAAISDGR SHR

P HORVXP @ERWDWUR GHRXWR WIEXQDOFRP
DYDIDEXR GH EHQH HRV ¢ VRAHGDGH H

UHDARQDGRV ¢ $JHQGD

0 HB1 DARQDO ' HVHQYROHU QR DQR GH
GRLY SLIRVVRV UIHDFRQDGRV ¢ $JHQGD aD

3URPRYHU| « “QGIFHGH 218 RUXQGRVGR/ DERDWUR GH-QRYDEXR FRP
SDUARSDEFR GH SHR P HQRVXP @ERWDWUR GH
ORFHGE)S] | WUDEDOKR G -QRYDS¥R — RXWD [QWIXIGFR SYETD HTXHJHHP EHQH FRV
D VXVWHQWUO RUWHP &1- P HWD ¢ VRAHGDGH
QDARQDO

0 HiD1 DARQDO ' HVHQYROHU QR DQR GH

GRLY SLRMMRV IQRYDGRUHV XP FRP IRFR QD

P HBRUD GRV VHYICRV MGIADY DWYIGDGH
IIODOMFD HXP FRP IRFR QDP HBRUD

RU DQYJ DARQDO SLRAHWRV IQMUQRY  LHDARQDGRY
DXP GRVO DARGHVDI IRV GD ( WDWJ LD 1 DARQDOD
SDUMJGRV/ DERIDAMURY GH-QRYDE¥R GH DR P HQRV
GXDV IQMIXIS HV SYETFDV




" HVi2GBDP HQWR GRV, QGLFDGRUHVHO HViV

5" 5"
TGCO lyCO; TGCO lyCO;

0 HW1DARQDO  SWRP RYHUSH®R P HORVXP D
DR YVDQGR R FRP EDW DR WDED®BR

QDO

0 {1 DARQDO  SURP RYHUSH® P HQRV GXDV
DO HV YWDQGR R FRP EDW DR WDED®R LQI DOWH R
HWIP X® ¢ DSUHQG] DIHP

0 HW1DARQDO  3WRP RYHU QRaP EMRGR

e "QGIFHGHFRP EDWADR 3WRIWP DGH&RP EDW DR 7UDED®BR -Ql DQWH
SURPRYHU VUDED®&R LQI DOVID -&7— (WP X®R ¢ $SUHQG] DIHP  SHR P HQRV XP D D&¥R
6 RFEIHCEDEH| WUDEDOKR G e &l- Pam GHFRP EDM DR WDEDGR [Q DQACH GH HWIP X@ ¢
D VXVWHQWD QDARQDCHP HiD DSUHQG] DOHP SIHHUHOAD® HOWM YRORGD ¢

SWRP R&¥R GD HT XIGDGH IDADOGH J-QHIR RX
GYHUMGDGH GR SYEGR DAR SRUP HR GR
HWREHBHP HOWR GH SDUAHUDV [QMUQWYARQDLY

HVSHFTIFD GD -7

0 MV (VSHFTIED  3LRP RYHU QR P ELMR GR
3RILDP D GH&RP EDWM DR 7WDEDBR -Ql DOWH
(WP X® ¢ $SUHQG] DIHP  SHR P HQRV XP DDE¥R
DWOHQW DR SLRIWDP D SRUP HR GR

HWREHGHP HQWR GH SDURHUDV [OWMUQMWAYHARQDLY




" HVIBGBDP HQWR GRV, QGLFDGRUHVHO HVV

1@CO lyCO; TGCO lyCo;

* "QGLFH GHGHWHP SHQKR GR

WDED®R GHFHQW - 7' $EDQU GHGHVHP SHKR GR
RWHP 3( -7 IQADGRQD WDEDBR GHHQM
WH\WH¥R3( 757 HP
3URPRYHU
6REHCGICH | WUDEDOKR G -GHQWIFDUR FRQVXP R P HQVDAGH HQHUILD
D VXVWHQWDO Q¥R WHQRYE YHOGR pU¥R H R GHVADUM GH
WHVGXRV
e “QGIFH GH GHVHP SHQKR
DP ELHOWDO - $ VUAGRVHP DWUR
RUWHP &1- P HI QDARQDO
HP HD HVSHETIED GD -7 $ VHUGH LQIGD D SDUMJGRV GDGRV

IGHQWILFDGRV HP




" HVRBDOP HOR GRV, QEFDGRUIHVHO HVV

1@CO lyCH 1@CO lyCH

3 IRFHWRV

*DUDQW
GXUDon
UD]JRIiIYH¢
SURFHV

“QGLFH GH
SIRFHWRV
MODGRV -3-
RWHP &1-

P HD QDARQDO

OHWD 1DFLRQDO -XOJDU PDLV SURFHVVRV TXH H
TXDQWLGDGH PDLRU GH SURFHVVRV GH FRQKHFLHA
DQR FRUUHQWH H[FOX GRV RV VXVSHQVRV H VRE

OHWD 1DFLRQDO -X0OJDU PDLV SURFHVVRV TXH H
TXDQWLGDGH PDLRU GH SURFHVVRV GH FRQKHFLHA
DQR FRUUHQWH H[FOX GRV RV VXVSHQVRV H VRE
&OE£XVXOD GH EDUUHLUD 7D[D GH &RQJHVWLRQDH
&RQKHFLPHQWR GR -XVWLOD HP 1%“PHURV HP

OHWD 1DFLRQDO MXOJDU TXDQWLGDGH PDLRU G
TXH RV GLVWULEX GRVY QR DQR FRUUHQWH H[FOX
QR DQR FRUUHQWH &OE£XVXOD GH EDUUHLUD 7D][
)DVH GH &RQKHFLPHQWR GR -XVWLOD HP 1%PHUR

OHWD 1DFLRQDO MXOJDU TXDQWLGDGH PDLRU G
TXH RV GLVWULEX GRVY QR DQR FRUUHQWH H[FOX
QR DQR FRUUHQWH &O£XVXOD GH EDUUHLUD 7D][
)DVH GH &8RQKHFLPHQWR GR -XVWLOD HP 1%PHUR

OHWD 1DFLRQDO -XOJDU TXDQWLGDGH PDLRU G}
TXH RV GLVWULEX GRV GH D H[FO
VREUHVWDGRV GH D

OHWD 1DFLRQDO -XOJDU TXDQWLGDGH PDLRU G}
TXH RV GLVWULEX GRV GH D H[FO
VREUHVWDGRV GH D




" HVBOP HOR CRV, QGFDCRUIHVHO HVV

*pUDQW| ° QGFHGH

SWIRFHWRV| cxupon SHMWRY
_ DQWIRV
,QMORY | YDIRIYH MQDGRV -3%-
SURFHYV RLWHP &1-
P H QDARQDO

1@CO lyCO; 1@CO lyCO;

0 H® 1 DARQDO  -XODUSWIRAHWRV P DIVDOW RV -GHQWIFDUH MODU
Dw SHR P HORV GRV SIRFHWRYV GMMEX GRV D&
QRV | H | JWDXV

0 HW® 1 DARQDO  IGHQWIFDUH MQODU DW
GRV SIRFHWRV GMMEX GRV DW{

SHR P HQRV
QRV | H | DXV

0 HW® 1 DARQDO  IGHQWIFDUH MQODU DW
GRV SIRFHWRV GMMEX GRV DW

SH®R P HQRV
QRV | H | JIDXV

0 HW® 1 DARQDO  IGHQWIFDUH MQODU DW SHR P HORV
GRV SIRFHWRV GMMEX GRV DW QRV | H | JWDXVH
GRV SIRAHWRV SHOGHOWMY GHMODP HQR KE  DQRV RX

P DV

0 HD 1 DARQDO  -GHQWIFDUH MODU DW SHR P HQRV
GRV SIRFHWRV GMMEX GRV DW QRV | H | JDDXVH
VRGRV RV SUIRAHWRY SHQGHQWV GH MODP HQRKE P DIVGH  DQRV

0 HD 1 DARQDO  LGHQWLFDUH MODUDW

GHVFRQUGHDGRV RV SLRFHWRY TXH HRYHIHP VXVSHQVRV DR 11lQDOGH
RX TXHIRUHP GHWREUHWEGRY GXUDQWM R DQR GH SHR

PHQRV  GRVSWRFHWRVGMMEX GRVDW QRV | H |

JIDXVH  GRVSWRAHWRV SHQGHOMV GHMODP HOR KE  DQRV
RX P DIV




" HVi2GBDP HQWR GRV, QGLFDGRUHVHO HViV

3 IRFHWRV|

*DUDQW

GXUDom

UD]JRiYH(
SURFHV

7D[ DGH
FRQJHWIRQDP HQVR
OTXIGD H FHVR

H HFX© HVILVFDLY
78/ 1)-6&

RWHP &1- P HD

QDARQDO

Y
1@CO lyCO; 1@CO lyCO;

OHWD 1DFLRQDO 5HGX]LUD WD[D GH FRQJH
SRQWRV SHUFHQWXDLYVY D WD[D GH FRQJHVWL
H[HFX© -HV ILVFDLV HP UHODO®O¥R D &OEX
FROQKHFLPHQWR H &0£XVXOD GH EDUUHLU

OHWD 1DFLRQDO UHGX]LU HP WSIRI@QWGRH SHUHR
FRQJHVWLRQDPHQWR O TXLGD H[FHWR H[HF

&OE£XVXOD GH EDUUHLUD QD IDVH GH FR
IDVH GH H[HFXO¥R

OHWD 1DFLRQDO 5HGX]LU HP SRQWR SHU
FRQJHVWLRQDPHQWR O TXLGD H[FHWR H[HFX

&OEXVXOD GH EDUUHLUD QD IDVH GH FR
IDVH GH H[HFX©¥R

OHWD 1DFLRQDO UHGX]LU HP SRQWR SHU
FRQJHVWLRQDPHQWR O TXLGD H[FHWR H[HF

&OEXVXODGH EDUUHLUD QD IDVH GH FRQ
GH EDUUHLUD QD IDVH GH H[HFX©¥R

OHWD 1DFLRQDO 5HGX]LU HP SRQWR SHU
FRQJHVWLRQDPHQWR O TXLGD H[FHWR H[HF

OHWD 1DFLRQDO 5HGX]JLUHP SRQWR SHU

FRQJHVWLRQDPHQWR O TXLGD H[FHWR H[HF
RX DOFDQ®DU WD[DV GH QR PE£[LPR Q

FRQKHFLPHQWR H QD IDVH GH H[HFX®©¥R




" HViBGBDP HQWR GRV, QGFDGRUHVHO HVv

~N N
1GCO lyCO; 1GCO lyCOi
“QGLFH GH
X H HFEX© HV 0 HB (VSHFTIFD  $XP HQWUR QGIFH GHH HFX© HV
DUDQWLU D H IQVDV SRU H WOWVSRUVDWADE¥R GDREUJDS¥RHP SRQR
UD]JRiIYHO ( VDVIM DEXR GD SHUFHOMDOHP LHDEXR ¢ P «GID GR EI=QIR DOWURURX
SURFHVVR REWIDGER (62 DEDQEDU QRP QP R GHH HFX© HVH WOV SRUHWH
RUHP P HD IXQGDP HQR H FOCGDVDVH HRX© HV MDY
3 URFHWRV HVSHETIFD -7
, OIMLDRV
3URPRYHU "QEFHGH
LQWHJULGD %ﬁ? LW .
- SRQWRV QD DYDIDEXR GH LOWAIUGDGH H
WUDQVSDUTr
UHODQ - DRC\ |QGIFDGRUXWI] DGR WDQVSDU-QAD
om SHD -7 DSHODVCR

JHVWmMR SUD)

DR GH




" HVi2BDP HQWR GRV, QGLIFDGRUHV HO HVV

1@CO lyCO; T1@CO lyCO;

3 IRFHWRV

$VVHIXU
WUDWDP
DGHTXDG
GRYV
FRQIOLW
WUDEDO

“QGLFH GH
FRQFLODG¥R -&
RWHP P HD

0 HW 1 DARQDO (WP X@UD FRQHAIDEYR  $XP HOBUR QGIFHCH
FROAMDSE R HP LHDEKR ¢ P «GD GR EL-QR HP  SROWR
SHFHQXDO &BXVXD® GH EDUHLD

0 H 1 DARQDO DXP HQWUR QGIFH GH FRQHIDSYR HP LHDSKR ¢

P «GDGREL-QR HP SRR SHAHQXDO&BXVXD GH
EDUHLD

0 HW 1 DARQDO DXP HQWUR QGIFH GH FRQHIDS¥R HP  LHDISXR ¢
P «GDGREI-QR HP SRR SHFHQXDO&BXVXD GH
EDUHLD

0 HW®1 DARQDO DXP HOWUR QGIFHGHFRQAMERHP SRR
SHUFHOWDCHP LHDEXR ¢ P «GID GR EL-QIR RX DBDQEDU QR
P QPR GH FRQADErR

0 M1 DARQDO $XP HOWUR QGIFHGHFRQAMD¥RHP  SROR
SHUFHOWDCHP LHDEXR ¢ P «GID GR EL-QIR RX DBDQEDU QR
P QPR GH FRQAIDErR

0 HiD1 DARQDO DXP HQBUR "QGLFH GH &RQAIDER QD | DVH GH
FROKHAP HQRHP  SRQR SHIFHQMDOHP LHDEXR ¢ P «GID GR EL-QR
RX DBDQEDU QRP QP R GH FROAIDEXR

"QGLFH GH SWRP RG¥R
GD FRRSHLDCG¥R
MGFEUD 3&-
RUWHP P HWD
HVSHFTIFR GD -7

0 HD ( VSHETIED

P SOQEU HP FDGD HBGR &RP W ( [ HFXWYR ( WEBGXDCFRP SRR
SRUHSUHVHQEBOWAY GH FDGD XP GRVLDP RV GR 3RGHU-XGIAEUR
FRQRWP HSUHYIMR QR DUV | GD5HVROG¥R &1 - Q

&HPEWDUSHR P HQRV XP DFRUGRFRP QWIS HV SDUFHLDV SDD
D SUHYHQE¥R H D UHVROXG¥R FRQVHQVXDOGH QAJ IRV




' HVi2GBDP HQWR GRV, QGIFDGRUHVHO HViV

1@CO lyCo

1@CO lyCo

*DUDQW L
HIHWLYLG
WUDWDP
GDV GHPD
UHSHWLYV HP

3 IRFHWRV

s “QGLFH GH FDSDFVDS¥R
HP  SUHFHGHQWHAV
REWDWURV -&32
RWHP 3( -7 LQIADGR
QD WHYMKR 3( 757

&DSDAVU GRVP DIMADGRVHWHXCRWHVGR | JWDX
GHMUVGGERH GRVP DIIMADGRVHWWXGRUIHVGR |
JWDX GHMUMCEISER QD WIBD GH DSWHQG] DIHP GH
SUHAHGHWY REWI DWURY GIVSRQIELT) DGD HP
SOWIRWP D

&DSDAMU  GRVP DIMADGRVHVHMGRUIAVGR | JUDX
GHMUMGIEFRH  GRVP DJIMADGRVHVHYIGRIWVGR |
JUDX GH MUVGIE¥R QD WIBD GH DSUHQG] DUHP GH
SUHFHGHQMV REW DWURY GIVSRQIELD) DGD HP
SOWIRWP D

(VWUDW p

HP

¢ "QGFH GH H HYLGDGH

GDVD© HVGH
JRUWDOH P H&RUD GD
*RYHUQDQ JRYHUQDQED SYEQD

D *HVWn  «$0*3
RUHP 3( -7 LQIADGR
QD WHYW¥R 3( 757

$@DQEDU GH H HAYGDGH GDV DS HV GH P HBRUD GD
JRYHUQDQED GH LQIGDV QR 5 HODMUR BLQWMWER GD

* RYHURDQED 2 L DQL DAIRQDOBYETD GD -XVWEDGR
7\WDEDER




" HRBOP HOR CRV, QGFDCRUIHVHO HVV

Y

1@CO lyCH

Y

1@CO lyCH

$ SUHQGL] DGR

& UHVFLIP HOR

“QGLFH GH

FXP SUP HQVR GD/ HL

&RP SGP HQVDUQ)
&/ &

RWHP 3( -7 LQIADGR

QDUHYMAR 3( 757

HP

3DIDUDW R @P W GH

LOFOMLYH VHXV UHVURY D SDJ DU DR 1IQDAGR H HFAR

[LQDQFHLR

GDV GHVSHWDV SUP £UDV

$SHUIHLOI
JHVWmF
RUODPHQW
ILQDQFH

“QGLFH GH DGHU-QFLD

GR SMQHDP HQVR GD

H HFXGXR

RUWDP HQYEUD -$3(;
RWHP 3( -7 LQIADGR
QDUHVIWR 3( 757

HP

$WQILU UHVSHPAYDP HOW

DR SOQHDP HOWR GD H HFEXCS¥R RUEDP HQWUD GR

*1' HGR*1'

H GH DGHU-QAD

$WQI LU UHVSHPRYDP HOW

DR SOQHBP HOWR GD H HFXG¥R RUEDP HQWUD GR

*1'" HGER*1'

H GHDGHUQAD

$WQILU UHVSHPAYDP HOW

DR SOQHBP HQWR GD H HFXG¥R RUEDP HQWUD GR

*1' HGR*1'

H GH DGHU-QAD




" HVi2GBDP HQWR GRV, QGFDGRUHVHO HVV

N
1@CO lyCo 1@CO lyCo

$WQIWU  GHDGHU-QAD DR SOQHDP HOWR GD

* "QGFH GH DGHUQAD H HEX@¥R RUEDP HQEUD GH SLRVVRY
GR SMQHDP HQVR GD
SOOI DER) gspuiniol  HHXOR SWQWU  GHDGHHQAD DR SOQHBP HAR GD

RUEDP HQVEZUD GH
SIRMVRV  -$3(3
RWHP 3( -7 LQIADGR
QDUHYMAR 3( 757 $WQWU  GHDGHU-QAD DR SOQHBP HQR GD
HP H HFX©¥R RUEDP HQEUD GH SLRVMRY

H JHVWmHR

RUODPHQW
&UHVFIP HOR | opoFH

H HFPXGER RUEDP HOWUD GH SLIRWMRY




" HVRBDP HOR GRV, QGFDGRUIHVHO HV

$ SUHQGL] DGR

& UHVFIP HOR

,QFUHPH
PRGHOR
JHVWmR

SHVVRDY

KPELWH
QDFLRQ

“QGLFH GH
SWRP RE&¥R
GD \DY/GH GH
P DJLMADGRV
H VHUYLGRUHV
360 6
RWHP 3(

N N
TGO Iy Oy tGCO Iy CO;

0 D1 DARQDO  3URP RYHUDVDVGH GHP DIMADGRY HVHYIGRUHY  5HDT DUH DP HV
SHUPGIFRV GH\DYGH HP GRVP DIMADGRVH  GRVVHUMGRUHVH SURP RYHUSH®R
P HORVXP DD&R FRP  YIMBV D UHGX] LUD IQAG-QAD GH FDVRV GH XP D GDV AQFR GRHQEDV
P DV [ LHT XHOW FRQWMEGDY QRV H DP HV SHUPGIERV GHVDYGH RX GH XP D GDVAGQFR

P DIRUHV FDXVDV GH DEVHQWIVP RV GR DQR DQWURU

OHD 0 HD(VSHFTIFDGD-7 UHD( DUH DP HV SHUpGIFRY GH VDYGH HP GRV
PDIMADGRVH  GRVVHUYIGRUHVH SLRP RYHUSHR P HQRV D& HVFARP YWV D LHGX] LU
D LQAG-QAD GH FDVRV GH XP D GDV AQFR GRHQEDV P DV | LHT XHQWY FRQWIMIGDY QRV

H DP HV SHULGIFRV GH \VDYGH RX GH XP D GDVAQFRP DIRUHV FDX\DV GH DEVHQM WP RVGR
DOR DOWURU

0 HV ( VSHFTLED GD -XVIMED GR 7IDEDBR -QMKIU DQXDE HOM R 3OQR GH 4 XDIGDGH GH

91GD GR WIEXQDCH DEDQEDU

D DSDUAFSDE¥R GHSHRP HORV ~ GRQ/P HIR VRVIBGGH P DU IMADGRY DV DWYRV DV HGH
GRQ/P HR VRVDOGH VHIYGRUHV DV DWYRV DV QR 757 FROVGHIDQGR R TXDQAAWR

VRVZOGH SDUARLSDQMY GMAQWRY QR FROMQR GH DS HV GH TXDIGDGH GH YIGD SOOHBGDV

E D UHDQ DE¥R GH H DP HV SHUUGIERV GH \VDYGH HP GRVDV P DIMADGRV DV HHP
GRV DV VHUMGRUHV DV

F DSWRP R&¥RGHSHR P HORV WV DS HVFRP YIMV D UHGX] LUD LOAG-QAD GH FDVRV GH

XP D GDVAQFR GRHQEDV P DIV | UHT XHOWY FROWIMIGDV QRV H DP HV SHUHGIFRV GH\DY/GH

GR DOR DQMURURX GHXP D GDVAQFR P DIRUHV FDXVDV GH DEVHOW WP R GR DQR DQWMURU

G DSWRP RE&FR GHSHR P HORV  XP D DE¥RHP TXH SDUAASHP WURHL] DGRV DV

HWIILEURY DV H DSUHQG] HV

0 HVD (VSHFTIED  -QVANXIU DQXD® HOM R 3MQR GH 4 XDAGDGH GH 916D GR WEXQDCH

D DSDWASDRGHSHRP HQRV  GRQ/P HR\RWIGGH P DIMADGRY DV DWYRV DV HGH
SHRP HQRV  GRQ/P HRVRIBGGH VHUYIGRUHV DV DAYRVDV QR757 FROMGHDQGRR
TXDQWAYR VRVBOGH SDUARSDOWY GAMMORY QR FROMQR GH DS HV GH TXDAGDGH GH YIGD
SOQHDEDV

E DUHDQ DS¥R GHH DP HVSHUPGIFRVGH\VDYGHHP SHRP HQRV  GRVDV

P DIMADGRVDV HHP SHRP HQRV ~ GRVDV VHYIGRUHV DV

F DSWRP R&¥R GHSHR P HORV WV D& HVFRP YV D UHGX] LUD IQAG-QAD GH FDVRV GH
XP D GDVAQFR GRHQEDV P DIV | UHTXHWY FROWIMIGDY QRV H] DP HV SHULGIFRV GH\DY/GH
GR DQR DQWMURURX GH XP D GDVAGQFR P DIRUHV FDXVDV GH DEVHQM WP R GR DQR DQWURU
G DSWRP RE&FR GHSHRP HORV XP D DE¥RHP TXH SDUAASHP WURHL DGRV DV
HWIILEURY DV H DSUHQG] HV




' HVi2GBDP HQWR GRV, QGFDGRUIHVHO HVV

TGCO ly GOy

TGCO lyCO;

$ SUHQAE] DGR

& UHVFIP HOR

L QFUHPH
PRGHOR
JHVWmR
SHVVRD)\
kKPELWH
QDFLRQ

“QGLFH GH

HI HVIlYLGDGH GD
SUHYHQE¥R HGR
HQI LHQVDP HQVR GD
YIRG.QFID GR
DW«GIR HGD
GIVFUP LQDEXR
43(9%' RWH
3( -7 IQHADGR QD
UHYMKR 3( 757 HP

$GDQEDU  SRQWRV QD DYDIDEXR GH 3UHYHQEXR H ( QI LHOWP HOWR
GDgLReQFLD GR$\N«GLRHGH7RGD/D\/) RUWP D\/GH

" IVAUP LQDE¥R SDLD RV IWAQV' ' H DW
GH HP ELRGH

$ODQEDU  SRQRV QD DYDIDSER GH 3WHYHQGYR H ( QI UHOWP HQWR
GDIIRGQAD CR $W«GR HCGH7RGDVDV) RWP DVGH

" IVAUP LQDE¥R SDLD RV IWAQV' DW M®R GH

$GDQEDU  SRQWRV QD DYDIDER GH 3UHYHQEXR H ( QUHQEP HOR
GDgLReQHD GR $\W«GIR HGH 7RGDVDV) RLP DVGH

" MAUP LQDE¥R SDUD RV IWIQV' ' DW
GH HP ELRRGH

$EDQEU  SRQWRV QD DYDIDEXR GH 3UHYHQEXR H ( QI LHQWP HOWR
GD9IRGQAD GR $\W«GR HGH 7RGDVDV) RWP DV GH
" IVAUP IQDEYR SDIDR WP DW GH HP ELR GH

“QGLFH GH3RP R&¥R
GD ( TXLGDGH 5 DFLDO
GD -XWIED GR
7WDED&R -3(5-7
RWHP 3( -7
IQIFIDGR QD LHYLWAR
3( 757 HP

0 HID (\VSHETIED  $XP HQWUR QGIFH GH3WRP RE¥R GD
(TXIGDGH5DADO-3(5 P HP UHDEXR DR GHMHP SHQKR GH

RX D®DQEDU QRP QPP R GD SROMDEYR JHDACR -3( 5




" HVIBGBDP HQWR GRV, QGLFDGRUHVHO HVV

T1@CO lyCO;

1@CO lyCO;

$ SUHQG]] DGR

& UHVFIP HOR

"QGLFH GH SLRFHWRV 0 W1 DARQDO  $XP HQWUDWDP IMDE¥R GRV
MGLFLDLY HBMWY QLFRV SUIRFHWRV GH IRWPP DHBMWIQFD  $BDQEDU GH
3( RWHP P HWD SIRFHWRV MGIEDLY HBMI QIFRVHP  IHDIE¥R DR DFHUYR
QDARQDCHP VRO

“QGLFH GH

$SULPRUD WDQM RLP D&¥R GLI VDO 0 W1 DARQDO [P SGP HQWBU GXUDQWM R DQR GH
JRYHUQDO ' RWHP P HM® DVD® HVGR3WRIWDP D-XWED  QDVXQIGDGHV
7,& H D SUR QDARQDOHP MUVGHRQDLY GR WIEXQDO
GH GDGR
~QGLFH GH FRQIRWP LGDGH / IQKD GHEDWH

FRP D SUYDFLGDGHH
SURVHEXR GH GDGRV GRV
XVXEURV -&33' 8
RUWHP 3( -7 LQIFDGR QD
H\WR3( 757 HP

$ VHUGHILQIGD D SDPUAUGD @KD GH EDVH




&21752/(
' (9(56—46



IHUIAR T $SIRYDSER GR 3OQR ( VMDWILFR GR 7UEXQDCB HI IRQDOGR 7WDEDBR GD | 5HI¥R SDIDRWH -QR

SHD 5HVROEXR $GP LQVADRYD Q) GH GHPDRGH
9HU¥R % | SHIWRGR3OR (WDWIIFRGR757 W -QR DSWRYDGD SHD 3RUBUD 757 * 3
1] SDWD SURP RYHU D DGHTXDE¥R GRV LQAFDGRIHV H P HEV GR 3OGQR ( VWWDWJLER , QAMIMFLRQDODRY
0 DALRGAVDIIRV 1 DARQDLY EHP FRP RDR3U-P IR&1 - GH4 XDIGDGH

1R REMMYR HVADALLFR + ) RUBGIFHUD FRP XQEDE¥R H DV SDUFHUDV IQMXFARQDV  IRIDP H FOCGRV RV
VHI XIOMV LOAFDGRIH HAADWILFRV « SHVTXIVD GH IP DIHP @D -7+ H +«QAFH GH $WIQGEP HQR GDV 0 HiV
GR 3OQR GH&RP XQFDEXR 6 RFIDOE , 386+

1 R REMMYR HVAWDWILFR « ) RUBBFHU D FRP XQFDS¥R H DV SDUFHUDV IOMIMFIRQDV  IRDP IOFXXGRV RV

VHI XIOMV IQEFDGRUIHY HADWI LIFRV » « QEFH GH &XP SUP HQR GDV 0 HVV 1 DFIRQDV  « «QEFH GH ( YHQRY
FRP $FHWIELIGDGH &RP XQFDFIRQD® H e 4 XDOWEDGH GH DO HV GH&RRSHIDEXR , QMYXFIRQD®

1R REMMYR HVADA LER « 3URP RYHUR WDEDBR GHFHOM H D VXWMQEELIEDGH |RLIGFOXCGR R IQEFDGRU
« « QAFH GH H HFX©¥R GRV 3URJ LDP DV GH 7 WEDBR 6 HI XUR H GH &RP EDWM DR 7 WDEDBR , Q DQAD



1R REMMWYR HADWJIIER «$WHIXWDU R WDVEP HOR DGHTXDGR GRV FRQQRV WDEDBIMDV  |RUDP

LOHUGRY RV VHI XIOMV IQAFDGRIHY » «QAFH GH DXE-QFDV UHDQ DADV QRV &( -8 6&V HP LHDIGXR DR VRVEO
GH SIRFHWRY H GH SLRFHAEP HORY SWk SUIRFHWXDLY UHFHELGRY QRV &( -868\+  « «QAFH GH DXA-QFLDV GH
FRQAMDEXR H P HADE¥R UHDM DAV QDV 9DV M1 DGRV HVSHADY  7UEXQDLY H \WMUP DV UHEXUDY  HP

WHDEXR DR VREOGH FDVRV CQRYRV GH FRQKHAP HQRe  ««QAFH GH VHOMQEDY H GHAV: HV WP LCDWYDV
KRP RBRJDMUDV GH DFRUGR HP LHDIE¥R DR VREOGH SUIRFHWRV FRP VHOMQEDV H GHALV: HV WLP LCDWYDV
Q¥R FUP IQDLV SDWYHY GH DFRUGR MO DGRV QDV 9DV M1} DGRV HVSHADY H VMUWP DV UHEXUDA  » s QEFH
GH VHOMQEDV H GHAV: HV WP [QDWYDV KRP RBJDWUDV GH DFRUER HP LHDIEXR DR VREBOGH SUIRFHWRY
FRP VHOMQEDV H GHALV: HV WP IQDWYDV Q¥R FUP IQDLY SDWYHY GH DFRUGR MO DGRV QRV 7UEXQDLY |

JWDX » «7REOGH SIRFHWRV FRP VHQMQEDV GH H HEXG¥R GH VXY H HIXWYRY H WDINGFLDLY Q¢R | VDLV
KRP RRJDMUDV GH DFRUER HP LHDIE¥R DR VREOGH SUIRFHWRV FRP VHOWMQEDV GH H HEXE¥R GH VXY
H HEXWYRY H WDMGFLDLY QFR [IMFDLY  H » 7RBOGH SIRFHWRV FRP VHOMQEDY KRP RBJ DMUDV GH DFRUGR
HP HDSR DR VREOGH SIRFHARY FRP VHOMQEDV HP H HEXG¥R MGAEFIDORX HP FXP SUP HOR GH

VHOMED Q¥R FUP L(DLV »

1R REMMYR HVADWJLER «* DIDQAL D GXWDE¥R WD REYHOGR SIRFHWR:  IRWDP  LOVHUGRY RV VHI XIOMV
IOAFDGRHV +«QAFH GH SIRFHWRV DQM RV« 70 D GH &RQIHVWRQDP HOR / TXICD 7& H FOXGRV RV
SLIRFHWRV GH H HFXS¥Rs «7HP SR 0 «@R GH 7\0P MIE¥R GRV 3LRFHWRY 3HQGHOMV / TXIGRW  ««QEFH
GH$WQEP HQR ¢ ' HPDQED | JWDXe He s QAFHGH$WQEP HOR ¢ ' HPDQEDE | JWDXe

1 R REMMYR HADWJ LFR  * DUDQAUD H HAMGDGH GR WDVEP HQR GDV GHP DQGDV LHSHWAYDV  IRLH FOXGR
R IOGAFDGRU *7HP SR P «GR HOAH R WEQUWWR HP MODGR GR SUHFHGHOM H R WeQWR HP MODGR GR
SIRFHWR HP TXH D WiVH GHYHUD WIUMGR DSTDED> H IRLIQMHUGR R VHI XIOM IQEFDGRU » 4 XDQAGDGH GH
, QF.GHOM GH 5HVROXE©¥R GH' HP DQGDV SHSHAYDY ,5' 5 RX , QFIGHOM GH $WXQE¥R GH &RP SHAIGFID
,$& MODERV QR DQR FRUHOM



1R REMMYR HADWIER ) RUBGFHU D * RYHWQDQED H D * HWYR (WAMDWJI LD IRL IQMHUGR R 1IQAFDGRU.
* QG FH GH 3UIRGXWNCEDGH &RP SDIDED (D -XWAED  ,3& MV &1-

1R REMMYR HVADALLFR 3URP RYHU D LOMIUGDGH H D WDQVSDU-QFID HP LHDES¥R DRV DRV GH JHWR
SIDAFDGR* R IQAFDGRU H IMMOM  «+QAFH GH DMQGEP HQR ¢V GHIEHDO HV H ¢V UHFRP HQEDO HV
GHFRUHOMV GH DXGWRUD 1 ,$' 5' $+ IRL DSUP RIDGR H GHVGRELDGR HP GRIV IQGAFDGRIHV ++QAFH GH
DWQGP HQR GDV GHWLP LQDS HV GHFRUHOMY GDV IHFRP HQGDO HY FRUMWYDV GH DXGMRUDV H ««QEFH GH
DWIQGLP HQR GDV GHMLP LCDO HV GHFRUHOWV GDV UHFRP HQGEDS HY HVAKVMUDQMY GH DXGVRUDV

1 R REMMYR RMADWI LIFR « $ SHUHCRDUD JHWHR RWEDP HOAUD H ILQDQFHLD R IQAFDCRUH MMM« «QGEFH

GHH H-XGER GOV GRS HV SDUD GHVSHVDV GVFURARCEUDV £, (' ' ' » IRLDSUP RIDGR H GMGREWDDER HP GRIV
IQGAFDGRIHV  ««QAFH CGH H HFX&¥R GOV GRWI© HV SDID GAVSHVWDV GVFUHRCEUDV 1 ("' GHVSHWDV
HP SHKDEDV ¢ H ««QAFH CH H HFXG¥R GOV GRWIS HV SDUWD GHVSHWVDV GWVFUHRCEUDV £,/ GHVSHWDV
ArXIGDCEDV -

1 R REMMYR HVWDWJ LFR » , QFUHP HOWUP RGHR GH JHVWH¥R GH SHWRDV R IQAFDGRU « QAFH GH DBDQGH GOV
0 WV GR 3R CH &RQMEXIGYR GH* YR GH 3HWRDV 1 ,3&* 3« WiYH DSHDV VXD QRP HFOWD DOMDCD
o « QG FH CHH HFXG¥R GR 3OQR GH &RQMEXISER GH* HWH¥R GH3HWRDV £, ( 3&* 3¢

1R REMMYR HVWDWJ LER + $ SUP RUDUD * RYHUODQED GH 7HFQR®I LD GD IQIRWP DE¥R H FRP XQIFDE¥R  7,& HD
SLIRMCE¥R GH GDGRV R LQAFDGRU « «QAFH GH $WIQEP HOR GDV 0 RV GR 3OQR ' ILHRU GH 7HFQR®IID GD
,QRWP DE¥R H &RP XQFDO HV 1 ,3' 7,& IRLVXEVWWX GR SHR LQAFDGRU » «QAFH GH H HIXEXR GRV SLRWRY
SIHYMRY QR 3OQR' LLHRUGH 7HFQRBIID GD, QRWP DE¥R H&RP XQFDO HV SDUD R DQR FRUHOM T , (3 7, &s



9HUAR | SHYMYR GR 3OQR (WDWJIIER GR 757 W -QR DSURYDGD SHD 3257$5,$ 6* 3 1|

H IHHHQEDED SHD 5(62/8%0.2 $' 0,1,675$7,9$ 1] SDUD DIKDP HOR ¢ LHYWR GR 3OCR
( VMDWJLIER GD - X\WWED GR 7\DEDBR  3(-7 DSURYDGR SHD 5HVROEXR &6-7 GR &RQMHBR 6XSHIRUGD
- X\MED GR 7 WDEDBR FRP R UIHVSHPRYR * RAEUR GH , QAIFDGRUIHV GR 3( - 7

1R REMMYR HVADWJIIER +) RUBGFHU D FRP XQIFDEXR H DV SDUFHUDV IQAMIMFIRQDV  IRDP H FOCGRV RV
IOGAFDGRIHV ++QAFH GH 7WDQVSDU-QFID  ++QAFH GH &XP SUP HQR GV 0 HBV 1DARQDY GR &RQMEBR
1 DFIRQDOGH -XWMED f &1-+ ++QAFH GH HYHQRV FRP DFHWIELGEDGH FRP XQEFDFIRQD® H 4 XDQACDGH GH
DO HV GH &RRSHIDEXR , QMIMFAIRQD® ( IRWDP IQHUGRY RV IQAFDGRHY « «QEFH GH VDWDEXRs  +«QAFH GH
DO HV LOMI DDV GH FRP XQIFDEXR VRADO: , $, & H's s QGIFH GH GLYXQ DE¥R GH P HP UD IQWYXFIRQDOE ,' 0, »

1R REMMYR HVADWJIIER +3WRP RYHU R WDEDBR GHFHOM H D VWWMQWELIGDGH IRDP  H FOXCGRV RV
LQGIFDGRUIHV « «QAFH GH GHVHP SHQKR GH VXWWQWELGEDGH £ ,' 6+ ++QGFH GH DBDQFH GDV P HV GR 3OQR
GH/ R VMED 6 X\WMQAYHO!E 3/ 60 H ««QAFH GH H HRXE¥R GRV 3URJWDP DV GH 7 WDEDBR 6HI XUR H GH &RP EDM
DR 7WDEDBR , QDG ( IRDP IQWMHUGRV RV IQAFDGRHV ++QAFH GH GHVHP SHOKR GR WDEDBR GHFHOM 1
' 7'+ HesQAFH GH G-MP SHKR DP ELHQEOT ,' $¢ $ P HID UHDMYD SURP RE&¥R GH DE¥R QR oP EMR GR
3WIRIWDP D GH &RP EDM DR 7WEDBR , JDQADH (WP X® ¢ $SUHQA]DIHP IRL LHQXP HDED FRP R +P HD
HSHFTIED @D-7e

1 R REMMYR HVADWJILFR « $\WHI XUDUR WDVIP HQUR DGHTXDGR GRV FRQI QR WDEDBIMV IRIDP H FO(GRY
RV IQAFDGRUHV ««QEFH GH DXA-QFIDV UHDQ DAV QRV &(-86&V HP IHDE¥R DR VREOGH SURFHWRV
H GH SWIRFHEP HORV Sk SIRFHWXDY LHFHEIGRV QRV &(-86&\e  «+QAFH GH DXA-QFIDV GH FRQFAIDEXR
HP HADS¥R UDQ DAV QDV 9DV MY DERV HVSHFIDY 7UEXQDLY H WP DV UHEXUDLY HP LHDEXR DR VRO
GH FDVRV QRYRV GH FRQKHFIP HQRs  ++QAFH GH VHOMQEDV H GHFLV: HV WP LQDAYDV KRP R®RJ DWUDV GH
DFRGR P LHDS¥R DR VREOGH SIRFHWAWRV FRP VHOMQEDV H  GHRLV: iV WLP LCDWYDV Q¥R FUP LDV
SDWYHY GHDFRWEGR MODGRV QDV 9DV M1} DGRV HVSHADY HVMUWP DV UHEXU/DLVe  « « QGIFH GH VHOWMQEDV
HGHAV: HV \WLP LCDWYDV KRP RBJDWUDV GH DFRIGR HP LHDE¥R DR VREOGH SLIRFHWRV FRP VHOMQEDV
H GHALV: HV \MLP LCDWYDV Q¥R FUP IQDIY SDWYHV GH DFRUGR MO DGRV QRV7UEXQDY | JUWDX »



« 7RO GH SIRFHWRV FRP  VHOMQEDV GH H HFX&¥R GH VMG H HRXWYRV H WDMGHADY QR MDY
KRP RBJDWUDV GH DFRUWGR HP LHDEYR DR VRWOGH SUIRFHWRY FRP  VHOMQEDV GH H HFXEXR GH VIX®Y
H HAXA\WYRY H WDMGFIDY Q¥R IMFDV  » 7RBOGH SURFHWRY FRP VHQWMIQEDV KRP RBJ DWUDV GH DFRWGR HP
UHDE¥R DR VRIOGH SIRFHWRY FRP VHQMQEDY HP H HEX@¥R MAFIDORX HP FXP SUP HQR GH VHQMQED QFR

FUP LD\

3DWD R DQR CH IRLIQWHUGD D P WD HVSHFTIED  GD - XWWED GR 7WDEDBR ++QAFH GH SURP R&¥R (D
FRRSHDEYR MGFEUD t ,3& P SOQEU HP FDGD HWBGR &RP W ([ HEXWYR ( WEBGXDOFRP SRWR SRU
UHSUAVHQEQMY GHFDED XP GRV LDP RV GR 3RGHU- XAFEUR FRQIRWP HSIHYMR QRDUV | GD5HVROEXR &1 -
q &HPEWDUSHR PHQRV  XP  DFRWGR FRP LQMIMI© HY SDUFHLDV SDD D SUIHYHQEXR H D
UHVROEYR FRQVHQUXDOGH QAJ IRV »

1R REMMYR HVADALLFR «* DIDOAU D GXUDE¥R W REYHOGR SIRFHWRe  IRIDP H FOXGRV RV IQAFDGRUIHV
««QEFH GH SIRFHWRV DOMRW  « 70 D GH &RQJHMRDP HOR / TXIGD 7& H FO(GRV RV SIRFHWRV GH
H HEX©¥Re +7HP SR 0 «@R GH 7P MIS¥R GRV 3LRFHRV 3HQGHOMV / TXIGRV  ++QQAFH GH $WQGEP HOR ¢

"HPDQEDE | JWDXe ¢« QAFHCGHSWQGEP HOR ¢ ' HP DQGEDE | JWDXe

3DWD R DQR GH IRLIQMHUGD DP HB HVSHFTIED  GD - XVWED GR 7WDEDBR « «QAFH GH H HFEX© HV H WOV
SRU \DW/DE¥R GD REUJDEXR 1 ,((62 $XPHQEU R QQAFH GH HHX® HV H WOV SRU VDWDEXR D
REWDE¥R HP  SRQR SHIFHOXDOHP WHDEXR ¢ P «GD GR El-QR DOMUIRURX DBDQYEDU QR P QPR

GHH HRX© HVH WOMV SRUHWH IXQEDP HOR H FOXGDV DVH HRX© HV IIVFDLY »

1R REMMYR HVADAJIFR «* DIDQAU D HHWIGDGH GR WDVEP HQR GDV GHP DQGEDV UHSHAWAYDV  IRUDP
H FO(GRV RV IQEAFDGRIHV 4 XDQAGDGH GH , QFIGHOM GH 5HVROEKR GH ' HP DQEDV 5HSHWAYDY ,5' 5 « RX
o, QAIGHOM GH $WXQE¥R GH &RP SHAMQFID ,$& MODGRV QR DQR FRUHOM ) RL IQHUGR R IQAFDGRU
HADAI LR« «QAFH GH FDSDRMIEYR HP SUHFHGHQMY REWI DAMURV 1, &32 ¢



1R REMMYR HWDWJIIEFR «) RUBDGFHU D * HD *HWR (VDWIIFD IRDP HFXGRV RV
LOAFDGRIHV ++QGFH GH SIRFHWRV GH WDEDBR FUWERY P DSHDGRV FRP IGHQWIFDEXR GRV FROARBN [OMQRV

,30&, -7+ **QAFH GH* RYHUDQED H * HW¥R t ,* * « «+QGEFH GH 3URGXWMGDGH &RP SDUDGD GD - XVWED
,3& M+ ) RLIQMHIGR R IQEAFDGRU ««QAFH GH HHWMGDGH GV DO HV GH P HBRUD GD JRYHUDQED SYETD t
($0* 3

1R REMMYR HVADAJIER «3WRP RYHU D IOMIUGDGH H D WDQVSDU-QFID HP LHDEXR DRV DRV GH JHVMR
SIDAFDGR*  IRIDP H FOCGRV RV IQEAFDGERHV ++QAFH GH DMQEP HOR ¢V GHMLP LQDS HV GHFRUHOMY &V
UHFRP HQGEDO HV FRUHWYDV GHDXGWRUDV  ,$' &$e H'e » QGIFH GH DIMQGEP HQR ¢V GHWLP LQDS HY GHFRUHOMV
GV IHRP HQED© HV HAKWMUDQMY GH DXGMWRUDV t ,$" ($+ ( IQUHIGR R IQAFDGRUe »QAFH GH IQMIUGDGH +
,LOA/ DSXUDGR DSHDV QR DQR GH

1R REMMYR HVADWJIIER «$SHUHERDU D * HA¥R 2LEDP HQEUD H )IQDQFHLD  IRDP HFXGRV RV
IQGFDGRIHV  ++QAFH GH HHXE¥R GDV GRES HV SDID GHVSHVDV GVFUEIREUDV $ ,(''  GHVSHVDV
HP SHQKDGDV » H ++QAFH GH H HFX@¥R GDV GRWIS HV SDID GHAVSHVDV GMRUFIRGEUDV £ ,/' ' GHVSHVDV
@XICDEV » ) RIDP IOMHUIGRY RV WHV VHI XIQMV IQAFDGRUIHV « «QEEH GH FXP SUP HOR GD/ HL&RP SGP HQBU
Q t,8/& o ++QEFH GH DGHACHAD GR SOQHIP HQR GD H HEXG¥R RUEDP HOEUD + ,$3(; + H
« « QAFH GH DGHU-QFAD GR SOQHIP HQR GD H HEXE¥R RUEDP HQAUD GH SLIRVVRY £ , $3( 3¢

1 R REMMYR HMADWJ IFR » , QFUHP HORBUP RGH® GH JHWA¥R GH SHWRDV  |IRLH FXXGR R L.QAFDGRU ««QAFH GH
H HFXG¥R GR 3OQR GH &RQMEXIGER GH* HMWR GH3HWRDV 1, ( 3&* 3« HIRLIOWHUCR R IQAFDCRU ¢ «QAFH GH
HHMGDGH GD SIHYHQSYR H GR HQUHQWP HOR GD YIRGQHD CRDW«ERHCGD GVAUP IQDSYR §,(3( 9% »

3DWD R DR GH IRDP LQMHUGDV GXDV P HEV QDFAIRQDLY HVSHETIEDV 0 WD (VSHFTIED @D - XWWED GR
7WDEDBR , QMYMIU DQXD® HOM R 3@QR GH 4 XDIGDGH GH 916D GR WIEXQDOH DBDQEDU RV IHTXMVRY DD
HWEEHBFIGRY IQMHUGD QR LQAFDGRU +QAFH GH SWRP R&¥R GD VDV/GH GH P DIMADGRY H VHMGRHV
3606 OHMHSHFTIED GD-XVWED GR 7WDEDBR ++QAFH GH 3URP RE¥R GD ( TXIGDGH 5DFADOGD - XVWED GR
7WDEDBR 1 ,3(5-7 $XPHQBUR QGFH GH 3URP RE&¥R GD ( TXIGDGH 5DADO ,3(5 HP HP UHDGSXR DR
GHVHP SHOKR GH RX DBDQEDU QRP QP R D SRQMDE¥R JHDOGR , 3( 5e



1 R RENMMYR HVWDWJ LER « $ SUP RUDUD * RYHLODQED GH 7HFQR®I LD GD , QRWP DE¥R H &RP XQFDE¥R  7,& HD
SLIRWMCS¥R GH DGRV IRLH FOXGR R IQEAFDGRU* * QAFH GH H HFXG¥R GRV SLRMVRY SIHYMRY QR 3OQR ' ILHRU
GH 7HFQR®JID @D, QJRWP DE¥R H&RP XQFDO HY SDIDRDQR FRUHOM (3" 7, &

1R 3OR (WDWIIFR GR 757  HP IRWDP LQUHUGDV DV P iV HVSHETIEDV @D - XMAED GR 7 WDEDBR
GHYIGR DR DIQKDP HQWR DR 3MQR ( WADWL LER GD - XVAED GR 7 WDEDBR

0 VB (VSHFTIED  GD- XVMWED GR 7\ DEDBR

, QAU DQXD® HOM R 3@QR GH 4 XDIEDGH GH 916D GR WIEXQDCH DBDQEDU

D D SDUAFISDE¥R GH SHR P HQRV GR Q/P HR\RVEOGH P DI MADGRV DV DAYRV DV H GH SHR P HQRV

GR Q/P HR \REOGH VHYGRH DV DAYRV DV QR 757 FROUGHDQGR R TXDQADAYR VRBOGH SDUAFLSDOMY
QAVMORY QR FRONQR GH DS HV GH TXDIEDGH GH YIGD SOQHBEDV

E D UDQ De¥R GH H DP HV SHIUGFRV GH \DVGH HP SHR P HQRV GRVDV PDIMADGRV DV HHP SHR
P HQRV GRV DV VHGRHV DV

F DSIRPR¥RGHSHRPHRV WV DO HVFRP YDV D IHGX] LUD IGAG-QAD GH FDVRV GH XP D GV AGQFR
GRHQEDV P DIV LHTXHOMY FROAMEEDV QRV H DP HV SHUUGFRV GH VDVGH GR DQR DQMURURX GH XP D @V
FL.QFR P DIRUHV FDXVDV GH DEVHQM VP R GR DQR DQMURU

G D SIRPRSR GH SHR PHQRV  XPD D&R HP TXH SDUAFISHP \MUFHU]DGRV DV HWRJIEURV DV H

DSUHQGE] HV

0 WD HVSHETIFD  GD - XWWED GR 7 WDEDBR

« «QAFH GH 3URP RS¥R @D ( TXIGDGH 5 DFIDOGD - XWED GR 7WDEDBR 1 ,3(5-7 $XP HOBUR QGAFH GH3URP RE¥R
@D ( TXIGDGH 5DFD0 ,3(5 HP HP UHDIG¥R DR GHAVHP SHOKR GH RX DBDQEDU QR P QPR @
SRQMDE¥R JHDOGR, 3( 5e

0 WD HVSHETIFD  GD - X\WED GR 7 WDEDBR

««QAFH GH H HFX© HV H WOV SRU VDWADE¥R GD REUJDEXR 1 ,((62 $XPHQEBUR QAFH GH H HFX© HV
H WOV SRUVDWDEYR GD REWIDS¥R P SRQWR SHIFHQMDOHP  HDIEKR ¢ P «GD GR EI-QR DQMURURX
DBDQEDU QRP QP R GHH HPX© HVH WMV SRURWH IXQEDP HOR H FOCEDV DV H HREX© HV IIMFDLY »



0 MR HVSHFTIFD  GD- XWAED GR 7 WDEDBR

oo (GFH GH SWIRP R&¥R (D FRRSHDCGYR MAHEUD * ,3&- ,PSOQMU HP FDA@D HWRGR &RP IW ([ HFXWYR
( WRGXDOFRP SRWR SRU UHSUIHVHQEOQMY GH FDGAD XP GRV WDP RV GR 3RGHU-XAHEUR FRQARWP H SIHYMR (R
DWW | GDOD5HRACG¥R &1- 4 SHPEWWDUSHR PHRY  XP DFRUGR FRP IOMIXIG© HY SDUFHLDV
SDUWD D SIHYHQS¥R H D IVRA(CGER FRQWHQUXDOGH QN IRV

0 VB (VSHFTIED  GD- X\WWED GR 7WDEDBR
«3WRP RYHU QR P EMR GR 3WRIWDP D GH &RP EDWM DR 7\DEDBR , JDOWOH (WP X® ¢ $SUIHQAIDIHP  SHR
P HQRV XP D DE¥R DAWCHQM DR SURJLDP D SRUP HR GR HWEEHBFP HOWR GH SDURHUDV LOMUQWYXARGDLY »
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SDUFHUDV

1 ¥R IRLSRW YHIDSXWDUD XKD GHEDVHHP LD ¥R GD
GHSHQG-QAD GRV SLIRMVRV  &DUR GHB6HWMCRVGD-7 H

B HIQUEXDGHEDH R " HIQGR GH FUWURV GH SHVTXIVD H DYDIDEXR GRV VHUYCRV
QG FRP XQVSUHWIIGRVSHRV 757V (P HDERWEXR SHR &6-7
OO 3HVTXIVD GH6DMY DEXR GR 8 WXEUR  $E¥R 1 DARQDO 1+ bFRGDO (
D VHUGH IQIGD D SDUAUGD QKD
HEDH 0 HVD Q¥R GH LQLGD SHR &6-7
$GHULU D GDV DO -
; FRQMXQWDYV GH FRPX(
QGLFH GH [ GHILQLGDV QR &DOHOQ
LQWHJIUDGD 1DFLRODO $OXDO GH § SDPREEUR 1 DARQDGBQDOGHSE HYGROMQMN GHERP XQIFDIVR 3IRWR | (@ERWGR SHR &RP W 1 DARQDOGH &RP XQIFDE¥R 6RADCH
FRPXQLFDO Z2ROMXQWDV GH 6RADOGD -XVED GR 7LDEDER 1DARQDO |  DSWRYDGR SHID DGP IQMADEFR GR &6-7
VRFLDO - &RPXQLFDO¥R 6RFLDO
GR 7TUDEDOKR
WDS%R G*G';'__SGTDG* &UDUEUHD GR VM FROWIQGR GDGRVVRELH D P HP |1UD IOWANARQDO
e H “QMKLUXQIGDGH GH* HVWR GHO HP HUDH&RP AR GH* HWNR GH
IQWANARDCDW GH HP ERGH | =
“QGIFH GH H
GYXODER GH ( ERDUSOQR IQMOR GH GYXODER GDV DO HVGDP HP puD
P HP pUD LQOMIMARQDO Q/umu:.um GDVIQEDWDVM IRDP H HAXVBGDV
IQWIXARQDO “QWIMUHVSDER I ER P HP RUDOFHQAR GHP HP LUD RX P XVHX
1o0- $®DQDU GR QGFHGH " VSRQIELT) DUSLRGXEXR LQWMBPMDOVRELH D KIMAUD GR 757 H RX
GYXODE¥R GHP HP uub -XVMED GR 7 WDEDER
IQMYXARQDMW GH HP EWR GH 3LRGX] LUWDEDERV GH KIMAUD RUDO




3WRP RYHUR
WDED®R GHFHQWA
HD
VXWHQVDELDGDGH

IDB$Q K KMIK @BREDK, K

OHWD 1DFLRQDO 'HVHQYROYHU QR DQR GH GRLV SURMH

wy - Q\ QR Q B, KQ- I wuwzl

" HVHQYROIP HQUR GH GRIY SLRWVRV HP

([HPXVIGR ) 1QDQ DGR

218 RULXQGRV GR /DERUDWRMULR QRDWID &DGDWADGR QD
GH ~QRYDO¥R FRP SDUWLFLSDOY¥R GH SHOR PHQRV xP ODERU| SoTHDORAP ELRGROERDHUUR GH / RFDO 30UEIRWP D5HORYDXG
GH RXWUD LQVWLWXLO¥R S%EOLFD H TXH JHUHP EHQHI FLRV| <RDR 81-
“QGLFH GH —(
0 HD1 DARQDO ' HVHQYROHU QR DR GH GRIV SLRWVRVIQRYDGRUIAV XP FRP IRRRQD | .
P HBRUD GRV\HUYERVMGIEIDY DWHIGDGH IIQDOMED HXP FRP IRFR QDP HBRUD . Q lQRqu:Euwi G"GREQEBEWUM UR“E"g QFDwD (P HOERDOR
RUIDQ] DARQDO SLRAHWRY IQMUORY LHDARQDGRVDXP GRV0 DRLRGHVDI LRV GD (VADWJLD QREJ JER | RFDO DERUDE
1 DARQDOD SDUAUGRV/ DERUDWURY GH-QRYDER GH DR P HORV GXDV LOWMIXI® HV SYETFDV be
0 HP1DARQDO  3WRP RYHU QR aP EIMR GR 3LRILDP D GH&RP EDM DR 7UDEDBR -0l DOWCH
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