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(P XQWQ7HDAR FXP SQu HO  GH-XQR GH GH D RVARQEQGER KMRUDY ' H PRV
|RUP DQGR SDUM GHOWDAR H WHP HF R < HQ HWRV GH ¥ RV MQ GX@D ( P XGMuQ 7HDAR KD
IRUP DGR SDUM DPYD GHO) HWIYDOGH 7HDAR &@MFR GH &EFHHV FRQ VIHMAV P ROV
WDADGN VBQ/R SDLD DGXORV FRP R SDUD SYEQFR LQI DQWOS$ GHP £V GH FHBEWDUHQ @9,
( GANQ GH 7DBIUHV GH 7HDAR - XJDQGR FRQ BV SHURCDMV GHOBLI®R GH2 LR 61Q HP EDUIR
XQDVH D GHIGHQAGDG KDQMGR @VFRP HADVGRQGH @VP XMILHVVRQ SURVIRI RQMWIDY

, QI LDGD SRUSLRI HMRQDBN GHOMDAR FRQXQDH SHUHQADGHP £VGH I RVGHAFDGRVDO
P XQGR GH @V DUMV HVR«QFDV &RQ XQ DP STR UHSHWRUR WDADO GAVGH WIDWR FBMER KDAWD
FROMP SREQHR  SDVDQGR SRU XQD DP SAD H SHUHQAD HQ WDWR LQDQAD DGHP £V CGH
DP EIHQWFLRQHV\ WDWR GH FD@ 6X DQGEDGXD VH LQIAD FRQXQP RQVMI 1 DP LIDU ( QUHGRVGH
IDPLID XQD FRP HAD HVAUVD \ GLLIIGD SRU $VWXQANQ 0 HHV TXH LHFRUH @ JHRIWDI D
H WHP H DHQHOYHLDQR GH XQDJUWDSRU ~ GRFDICDGHVGH®FRP DUFDGHO RQEQFKH
( Q QRYIHP ELH HMWHQDQ HQ/ D&DVD GH $ P «UFD 0 DAUG HOP ROV GH WDWR LQ DQAD / DV
DYHQWUWDVGHO LQD\ / RER ( OTELR 0 IMMURVR GHYDERD FRQPRWRGHO  DQYHUDUR
GHO HVFXEUP IHQR GHOBDFTLFR (WM P ROV GD SDVR D XQD VDI D GH RELDVLQ DQABN  / DV
DYHQWUWDVGHO LD\ / RER ( QEXVFDGHO LELR 3 LRKIEIGR  HVAHQDED HQ @ Y4ECRWFD 3YVEQFD
-HWA/' HODGR 9 DBRQGR GHO «UGD WIDWR GHP DURQHVIDV / DVDYHQWUDVGHO LQD\ / RER\
HOO IMMUR GHO&DEDTAR 2 VFXLIR  HWWHQDGR HQ HOO XVHR $ UNXHRQUILFR GH &EFHUIHV FRQ
P RAYR GHO9 &HQMQDUR GH @ P XHUM GHO* UHFR 6LIXHQ FUHDQGR QXHYRV P ROV SDLD
SYEQFR LQDQAD\ DEXGR FRP R ( OFDGHR 0 £JIFR R @ $ EXHD &RQADDIFD ( Q HHR GH

@ FRPSIF D SUWMHQD -XHIR GH' DPDV  HVAUMD \ GUIIGD SRU ,MGR 71P pQ

HMHDED HOGD  GHHQHR GH HQ HOMDAR $ OE] DUGH 3@HQAD (WD RELD HV XQD
FRP HAD F@MED FROMP SREQHD D SDUAU GH @ QRYHD /D + M GH &HOMAQD GH 6DDV
%DUEDGAR (W REWD KD MGR JDDUGRQDED FRQ HO | 3UPIRHQ ® ,,, &( 7,7 HQ 7K
DGHP £V GHO3UHP IR DO HRU$ PM] 3UQASDOH DHTXR SDUD $VXQAUQ O IHHV\ ( @ DEHWK
5X] SURVIJRQMWEV GH ® FRP HAD ( Q DEUOCH HWHDEQ @ REWD LQDQAD / DV
$ YHQMUDV GH O LD\ /RER HOO DMUR GHO&DED@R GH @ 0 DQFKD  FRQ P RAYR GHO,9
& HOMQDUR GHD SXEQFDALLQ GH @ VHIXQGED SDUM GHOH XLNRM

(QHD*R HWUHQDLRQ GRV P RQEMV LQ DQABN  ( OF LDQ 7HDWR GH O DGDP H* [VHIBH
WDWR GRQGH \H P H FOIQ DRAVRUHY FRQ P DURGHVIV\  / DV + IMRUDV GH / DD\ 31P IHQWD
WDAR SDD Q2RVGH D DRV (Q HOP HV GH P DJ R HMWHQDLRQ XQ QXHYR SLR HAR

. DP MKIEDL  HQNISRQ«VMIQULFD WDWR GH SDSHO & ROAQXDQFRQ / D/ H HQGDGH®' DPD
HQ) ®U / D/ HHQEDGHI7XHR \  / DV/ H HEDVGHO XHIR FRQGLHAAPQ\ GLDQDWLILD GH
VX GLHAVRDS VXQAPQO HHY GRQGHVHP H FBQWDARRQHY KMRUDV\ G\ HOGDV



2 WD GH VXV RELDV DRWD® HQM HQ FDUMOHV /D &RP SIF D GHO7THQRUR  GH $\WXQALQ
0 HHV XQD DEDSVEANQ SDUD SYEQFR | DP LIDUGH @ REWD GH =RUWAD TXH VH HVMAHQL HQ HO
7HDAR / DIDVWD GH ( OYDUFR GH f YID \ FRQ @ TXH KDQ JILDGR SRU%XUWRY 0 DAUG GRQGH
HVACYR SLRIUDP DED HQ @ YAEQRWFD 1 DARQDOHQRAVRELH QRYLHP ELH DGHP £VGH VX SDVR SRU
HO) HWAYDOGH 7 HDAR &@MFR GH &EFHHY & RIGAGIHQGR FRQ HODQLYHU/DUR GH @ SXEQFDAUQ
GH ( CBUCHASIMR HVHIDQ @ REWD $P HID\ HOBHTXH R3UQASH  DECSVEANQ GH $ WXQANQ
0 HH HWHDED HQ DEUO (Q XQ QXHYR HMHR /DV GRV EDQGRBADV FRQ
GLDP DXWID\ GLHAANQGH3HAR/ XIV/ pSH D SDUAUGH @ REWD GH/ RSHGHI HID ( W RELD
VHHWMHQLI HO  GHMQRHQHOP DUFRRGHO, ; ,; ) HVAYDOGH 7 HDWR &BMEFR GH &ERHHV 6XV
YOP RV HVIWHQRY KDQ MGR / D KIMRUD GH . HNR  XQD REWD GH FRUM - DSUQHV\  XQD REWD
LQDOAO $ UBITXIOD\ $UBTXQ  HWHQDED HQ HO) HWIYDOGH 7 HDWR & @MFR GH &EFHHV (Q

HWHQDQ XQD FRP HAD DRFDGD 0 HYR D &ICAQQDW. GH $VXQAPQO IHHY $GHP £V
GHHWRV P RQEMV WDADBN @ FRP SO D @YD YDURV P RV P SDUAHQGR VBALHY GH WDAR HQ
YDUDV GRFDICOGHY H WHP HE DV FRP R $ @HD GHO&DQR 5RP DQIRUER 1 DYDFRQFHR - HUM
3LIRUJDOBDERUGR \ % RVGHO RQMP D RU &DEH XHD GHOB DA DGHP £V GH @ RUDQ] DAPQ
GHGRV) HWYDBNV 1 DARQDBNGH 7 HDAR HQ3RWDO 1 DYDFRQFHR
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7RCDV @V P XMIUHV TXH H MMQ HQ WA SOQHVID SDVDLEQ HOAH &V \ & SRU @
P HORSDXMD &LHUR HV TXH FDGD XQD GH QRVRAWDV R YLYIP RV GH P RGRV GWAQRY SHR VRGDV
GEHP RVSDVDUSRURWID WVZSD

/2 &%$6 UIHAR MQ FREHIMXWD (OFH GH @ QHAHMGDG GH KDE@U GH HWD RVZSD MQ VESXNRV
DEIHWAP HOM\ GHVGHHKXP RU

+DE@U GH FRPR QRV ROIGCP RV GH @V FRVDV FRQ P £V IDAQGDG R FRP R QXHWMR FXHBR
H SHUP HOD @&V VRIRFRV FRQYLUAKQGRQRY HQ DOXQRV P RP HQRV HQ VHIHV [LEJLBN DQM @
P LLDGD GH ®VGHP £V TXH QR DFDEDQ GH HOMQGHUTXH D SHVDUGH HWEUD  JUDGRV QRVRWDV QRV
VHOAP RVHQXQG-MHIRD  JUDGRVGHWP SHDALD

7RGV @V P XMILHV VHQHQ TXH RUFRP R BV GFHQ & D HWEV FRQ @ UHJ® YD DKXP RU  HWEV
@FDE\ FXDQGR GHVSDUHRH @ P HOMXDAQ QRVVRADRU  8HWEV &FD VLKDFH P XFKR IUR TXH
HWEVP HORSDYMED SHUELGDE < HVTXH @ KIWRUDMHP SUH QRV FD LFD GH GRFDVFXDQGR B SDUHAH
R GV FRQYLHQH < MLQR TXH VH ® FXHQWQ D @/ RFD P £V UHQRP ELDAD - XDQD @/ RFD &XDQGR HO
WHP SR KDGHP RWADGR TXH GH&FD QR QD QDGD

3HR IHP SUH QRV DVIZFDQ D WDY«V GH HWID SDDEWD\  TXHUHP RV GDUBI @ YXHOB\ HP SH DUD
GDUBI RAD WD LQGHVHU / 2 &$6 M\ DP XPKDKRQUD SRUMXH VRP RV \IXSHUYLYLHQMV GH QKHVAR
FXHUSR GHVGEH TXH VRP RV DERGMAHQMY SRUNXH VRSRWEZP RV HOSHVR GH VMQHUTXH VHUP DGLHV\L
R\ SRU'XH @ VRAHGDG D GD GHKR QRVLIXHQ [P SRQIHQGR HWID REQIDApQ KDAHQGR TXH @
P XMIUTXH QR HV P DAH SDUHAH LOFRP SGMD VR® XQD KHP ELD 3 RUNXH \iXI UP RV FDGD P HV TXH
QXHWAR FXHLBR QRVUHFXHUED FRQ GREU FRQP RBMADV\  FDP ELRVGHKXP RUTXHHVHP RP HOR
SDUD SWHSDDLCRY R VRP DU SUIHDXARQHY < ML VRP RV P DALHV TXH QRV SDUHFH P DIDIGRR
QXHMAR FXHBR VH GHRWPP D \ V- HV XQ P LMILR SHR VP EL«Q QRV GHD VHEXHDV \ FXDQCR
SDUHFH TXH SRGHPRV EDNU @ JXDUWED SRUNXH \D QR VRPRV UHVSRQVDEGN \D TXH @
P HOWMAXDALQ GAVDSDUHAH GHEHP RV HQ LHQVBLCRY D &V \RIRFRV DAQWRP QR D @V SHUEGDV GH
P HP RUD D TXH QR Vi VD3O DQ @V SDOEWDV TXH WHQHV HQ @ FDEH D D TXH WP DV TXH YD D SDVDU
DORP DR D TXHHUTRIDUKDWI FRQ @RV DQXQARV GH GHVMAU HQM D QR TXHIHUWIQHUMH R SRUMXH
WM P ROMMD R QR WM DSHWAFH D QR YHUAM D QR UHFRQRAHUM \ ML VXSHUDV VRGR HAWR VU@ SXHGHV
HWEU/ 2 &$ 3 RUMNXHQDAH HQVX VDR MLFLR SRAUD VRSRUWUVRGR HW SHVR VEQIRVEF RV

< DGHP £V GHEHP RV VHU | XHUMV HP SRGHDGEDV WDEDNMIGRUDY HOFDQUDGRWDVY \ XQ MQ I1Q GH
REQIDARQHY (V DIRBGRU $M.TXH V" HWIP RV/ 2 &$6 SRUMXH VIXSHLDP RV R \ \HIXIP RV
VHQGR QRVRWDVP VP DV < SRUHVR QDFH HWID RELD SDLD KDE@U \  SDUD FUHDUMQUV XQ HVSDAR
GRQGHFRP SDUAUMH SHUHQADGHWHUO 8-( 5




SHPHARV ¥ RV 3HOD TXHVREDY DHVNRYHQ SHR HV FROVAHQM GH X HEDG FXDQGR HQHO
DXVREYA/ XUEDQR GV Q2 RV ®I P DQAH RUDE\ B FHGHQ HOUMR SDUD TXH VH VHQM & RUDXGD\
GLYRUFADGD WHQH XQKLIVR DERBMHM HQXVXI IXFVIR FRP SDUAGR FRQXQ SDGH DXVHQM 7 RGRHO
D* R YLYH FRQ HID P HQRV HO LQ GH VHP DQD GH @ | LQDOGH @ & KDP SIRQV TXH VH YD FRQ HCBDGLH
SDUD TXH HWH DGTXIHD HOMMX® GH3DAHGHIF R 8 HXQDYH DO Ré SIHQDHID

$QIXWMDVY PRV + DFRP HJ DGR @ P HORSDXMD\ &V FOP ELRV @ WDHQ SRUD FDM® GH @
DP DUIXUWD 7 LHQH SDUHAV HVSRIEGFDV HOMUEQHIR HOSDQDGHIR HOTXH ®f DUHI @ @ SMVAQDS
3HGUQ AMHQH P XFKDV SDUHWV HVSREGFDV 3HR GXHPPH MHP SLH \RD (V. @EHDO\
GHVHQI DGDED\ QR TXUHUH DRHSVIBUTXH VH HQMWHP HQGDP HOM\RD

/ DV GRV GHRGHQ HMDSDU GH @ UKWQD ADUD \ DRXAU D XQ WIHAWLR HVSIUVYXDOHQ SGID
QDXLDG] D XQD RVADSDGED UHARP HQGEDED SRUHAILOHRU®RIR GH DP EDV 6X SLIRSUMVR HVY FDLR

UHHOFRQADUH UHVSILDU\  FROHAVRURRQ HVD QXHYD HVZSD YIVIZAP DUFDGD SRUM SHUP HORSDXMD
\ P HRSDXMD 3HR & TXHQR HVSHDQHVTXH DO XHEDUMH MQ FREHIMWD @& TXH GH YHUEDG

HGHVFRQHAID QR VRQ®RVP YLBNVS MCR VXV LOVRY

( QAHVRIRFRV MBIQARVLQFUP RGRV\ FRQ HVIRQHV LOHVSHLDGEDV HP SH| DLEQ D\VDIWUD @ O]
VHRUHVRV LQIP DILQDE®N TXH KDLEQ TXH VX P RQUZF D HP RAIRQDOVH GVSDUH KDWID HOGHILIR ( O

UAMLR VRE DGR VH FRQYLIHUM DV HQ XQD DXWQAFD GFXWD GRQGH HOLP E«AOIQMILDO  HO
DGROMHM DXVHOM\ @VKRUP RQDVGAVDIIEDVKDLEQHAHWR

8 QDFRP HAD @& I\ GAMERUEDQMA GH KXP RUTXH WDV FRQVAURXID\ P XFKDLRQD @
UHDIOCEDG GH OV P XMHV HQ HWID HVZSD GH D YIGD SRUNXHMOQ FREHIMWD R YQFR TXHTXHEDHV
HQ UHQRUHDXQDP M D \ LHOHGHWRER
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5 D DHGs DQVIZQD 9 LADED (DWALDAGHO0 RAWMUR HVHO  LHRAVRU7 «FQIFR

GHOFRP SO D( P XOQ7 HDWR GHAVGH &RIXQEDGRUGH ( P XOIpQ
WDAR
" HVGH \H GHAFD DOP XQGR GHOHVSHPEFX® F R HQ HOTXH

FRP HQ) 11 VX DQGEDGXLD HQ @V DUAY HVR«QLEDV HQ HOB X GH 7 HDWR GH @
8 QLYHUAGDG GH ([ WHP DGXWD FRP R D\ XGDQM WFQIFR SDUD SDVDU SRFR
GHVSX«\/ D UHDQ DUV I XQRIRQHY GH UMVSRQVDE®! WFQIFR GH LOP LQDANQ
\ VRQGR KDWDHOF R &RQPEVGH P RQEMVWDADBN HQ BV
TXH KD UHD@ DGR HOGM R GH LOP LODALQ\ @V | XQARQHY GH ALHAVRU
WFQFR \ WFQFR HQ JILD 6X WDEDVR ® KD KHRKR YDBIGRU GH HY
SUHP IRV QDFIRQDBN D @ P HRU LOXP LODANQ \ HHAVRY HVSHADBN \  GH

VRAGR

+ D P SDUAGR DIXQRVVHP LQDURV\ VIBABLHV GH LOXP LODANQ FRP R HOGH
& OP LQDAPQ HV«QFD HOSLRAHVR GH GIMH R SDUD XQD RELD GLDP £VIFD:
SDLD HOJ DGR VXSHURUGH 3 LRGXFALQ GH DXARYWXDBNV\ HVSHPEFX®Y
HOHO, ( 6 ( ARFHQMH HQ &EFHHV\ @RV GH &7 DIBUGH XVRV WFQLFRV HQ
DDV GH WDWR & P SDUAGR HQ YDUDV RFDIGDGHY GH @ SWRYIQAD GH
&EFHHV

6H KD DIP HOMCGR GH @ P DQR GH - RUEL 3GV ALHAVRUCGH @ ( VRXHD
6XSHURU GH 7 «FQFDV GH @V $ UMV GHO( VSHRAERX®& GHO, QWIMXWGHO
7HDAH R FRP R $\ XGDQM CGH GLHAAPQ CGH - XDQWR / BRUHQY XQR GH &V
P HRURVIOP LODGRUIHVCGH( VSEB DFRQFXDAR SUHP IRVO $; HQVX SRGHU

+ D UHDT DGR WDEDNRY GH GMH R GH LOP LQDANQ HQ @ ( VFXHD 6XSHURU
GH$ UM’ WDP £VWFR GH ([ WHP DGXWD \ VIZP EL«QSDUD DOXQDVFRP SIF TV
GH GHOAR \ IXHD GH ([WHP DGXWD FRPR ,QHUM\E D 0 DOADYIHWR
7HDAR &RP SIF DGH7HDWR/ DIDWD\ * IXSRGH7HDARS$ HQD 0 DAUG

&RQMARP S D( P XMpQ 7 HDAR KD MGR HOHVSROVDE® WFQFR\ GHO
AMF R GH LAXP LCDAPQ GHOP RQVIIN GH ACFR RELDV SDILD HO) HWYDOGH
7HDAR &BMFR GH &EFHHY -XHIR GH' DPDV /D &RP S D GO
7THRUR (00 MMUR GHO&DEDMAR GH @ 0 DUAKD \  $ UBITXICD \
SUWBTXQ \ CH VRGEDV @V SIRGXFHRQHV FRQ @V TXH @ FRP SD¥ D KD
JUWDGR SRU( VSE? D\ 3RUXJIDO

(Q HOAD D IRWPP DU SDUM GH @ $VRADAUQ GH $XVRHV GH
,OP LODALQ $$, GHOTXHHDRAXD® HQMVRAR



&MXGDFBRXG HV HOSLR HAVR SHURQDOGH &@MXGD 0 LHHY XQD NRYHQ
TXH QR HOAHQGH GH HMIXHVIDV ,QOMHQADGD SRU FDQUDQMV
QRUMDP HUFDQRV FRQ VX GX®H YR] \H KDFH SDWRR HQ @ HWFHQD
DOWLDWYD HVSTF RD

" IM# DGRWD CGH N DV 1P HOWD HQ HOGEXNR WDEDWR TXH VW SXHGH
GM WXVBUHQ &V TXH LOFRUSRUWD HOZEWR GH( WKHU1 X3 HV €/ DM LA GH
MNOGRWD' XQFEQE GRQGH &MXAD KD SXHWR VX JWDQAVRR FRQ GEXNRYV GH

@ FRQRAGD EDLAUCD HQP RYLP LHQR

6X WDEDWR P YAFDOFRP LHQ D HQ GRQGH VDFD X SUP HU DEYP
&DUIHOADV \ FX\R WP D 7RWIDULFDV VH FRQYLHUM HQ XQD W D GH
IGHOAGDG &RP RVHGEFHHQHE®R] GH / DV&DQARQHDV

& 0 HFUH FRP RVBQWRV YLHQGR @ VHGBIYIMpQ 3RUR VIQUR D @ VAYLDO
SUHIXQUD GH *4 X« TXHWKLY GHVD XQDU QR KD\ GXGD DAXQD 7RGRV
FRQP LJR 7ZRWD 5IFD\ QDGD P £V « YHUEDG' < SDWD P HHQGDU LIXDO
3 XHV UHVX®ID TXH D HWID KRUD GH HQWH OXFHV DFDER GHWRSH DUFRQ ®
YOIP R GH XQD NRYHQ TXH VH KDFH @P DU&MXGDF&RXG\ TXH FDQD V-
W RU D @V 7RWIDUIFDV + D HVSHDQJ D DPLIRV 0 XKD < WL QR
HXFKDG \ BHG & < KH GH GHRLRV TXH\R  \R QR \« FRAQDU
HP SIH DDGDWP HYHUYHQY D SHGWUFRP LGD SDUD @IYDU  SRUMXH FDGD
YH TXHYHQHV \ YIHOHVVRGRVERVGDV VR® SXHGR RILHFHUM  XQ
SDUGH7RWIULFD\E < P X\ EIHQFDQWGR SRUFHUR Y4IQDQAM &

HQ FRP IHQ D D H SHUP HQDUP £V FRQ @ P YMFD HBPWLQEFD \
DGHPEY FRPHIJDE W SRHWR Gi WER HY
KWV LDGLRUHIWYD HX UHVLGHQWB! SHAMKF!

< WX PXQGR P XVFDO\ DUMMER ® FRP ELQD FRQ VXV HWXGRV GH
P HALAL.QD TXHDFDEDHQ

8 QD P XMU P XQWGEMASQODU TXH DSRWD DOP RQVDMI GH /2 &$6 GRV
FDQRIRQHV RUJLQD®N DSRUDQGR DILH IUAVAR \  UIHFRUWEEQGRQRV D @V
P XMILHV TXH DXQTXH SDWH HOVIHP SR VRP RV VDV FKLEDV TXH QRV
FRORFDP RV D @V WHV GH @ P I DQD HQ XQ EDU\  HQ AR P LOXVRV
«DP RVFDSDRHV GH KDFHUQRVDP LIDV\ FRP SDUAUFRQI LGHQRLDQGDGHY

DOR TXH QHAHVVIDP RVKDFHUDKRUD FXDQGR\ DVRP RV.JUDQGHVP XNILHV

" HHWH P RGRV QRV FHGH GRV FDQARQHV P DWDYLARY YDUHV \ (@ HV
XQDHKIFD* RW
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/ D LORFHQALD WREDGD 3UP IR 0 HVRU DXVRUD WIDAR ( [ SSHW
- RUQDGDV GHFUHDGRUDV ) HWYDOGH 7 HDAR & @MFR GHO «UGD
( OYD@HDUR &RDXVRUD 3HGR / XLV / uSH Y4H@RW & FOFD
7HDAR
( O&XDGHUR D} XO $ GDSVDFLUQ GH /D YR| GRWP IGD GH' X®H
&KDFUQ / DYDUDFD 7 HDAR
0 DDV FRPSDF DV (WVBHR HQ @ (WDBWD CH

_DFRE7THDMP D Q 3WRGXFARQHV =XPR $QPDARQHV 0 DGUG
6HSVIHP EWH

' HSOFHUHV \DEHIHV\ WP RUAV &RDXVRUD $ VXQAPQO LHUHV
\ <RODMDQ * RQ£G] )HMYDO GH 7HDAR &@MFR GH &EFHHV

(P XQLQ7HMR - XQR

/ D VRP ELD GHOP RQWUXR $ FRMWGHO, ; 3UHP IR GH 7H VRV
7HDWDGN5 D/AD RUHQR) $7( ; 3 XEQFDALLQ HQ HALAQ ELOQIYH
HQFDWH@QR\ SRUMXJIX«V/

/ D QDQD GH @V ] DSDADV LRV (WKGR \ HAFAPQ 1R PH
FXHQMV P £V FXHQRV / RXUGHV 9%XHQR YHQ@H ( GFIRQHV
694 ,, 3UP IR GH ( GIHLQ GH 7H VRV WWDWDBNV
8$3(;

7RGR @R TXHMHP SLHTXIVRVDEHUGH' RQ-XDQ SHUR QXQFD VH DWHYLu

D SUIHIXQMU R /D ,QFLIHE® SHIR YHUEDGHWD KIWRUD GH ' RQ -XDQ

7HQRUR\ ' R D,Q«V &RDXVRUD ' DQHOYADFHD ( VWHQR * LDQ

7HDAR GH&EFHUHV 7HDWIP D] Q3 WIRGXFAIRQHV 0 DY R

) DOVDVP DV GH DIXD ) HMYDO $ EVROOVR 7HDAR  6DQVR

' RPIQJIR 1 RYIHP EWH ) HWIYDOGH O XNAILHV & UHDGRUDV ) HELHR
7HDWIP D) Q3 WRGXFARQHV 0 $( ) HWYDO, QAAUDFALRQDO

GH 7 HDAR &RQWMP SRIEQHR GHYDCDWR] * DD7HDAR

) DQVIVP DV 8 QP LOXVR GH- XWIFLD ( GIFIRQHVIQYDWRUV $ EUO
694

0 DGWH 3UP R 0 HRU $XVRU ([ WHP H R )$7(;
( GVRWD5 HILRQDO 3 RUMIX«V ( \VSDF RO , 694
5 HEXHUGED ( WIHQR HQ HO,,, ) HWIYDOGH 7 HDWR ( \VSD® RO& D

GLP DXUILD ITHP HQQD HQOHOMWJ®R ; ; ,é ' IHHP ELHGHO $ VDV
*UHAD (GVRUDQDVSLY * UHIR ( VSD? RO , 6%

6XH D (QFPQ 5HIMD (WUHQR &  YRFHV FRQAD HO
PDOUDVWRE 9RQ /,,, 1| 2VRR 661

* UV ( GFPQ SHYIWD (WHR 9RO; /,,, 1| PDR
661 ) LODOWID & RQFXUAR &DND ( \SDF D GH 7 HDWR % HYH HQ
(xQ ( GAPQ 5 HYLIWID 6HOAGR ) LIXUDGR 0 D\ R -XQR

$3R Q| ,661



(Q @ WHG 3UP IR 3DWDEDWY 3@ D GHO$UM (6$' CH
([ WHP DGXWD \ ) XQGDARQHV 7DADQD * X]P£Q \ 0 HIFHGHV &DIR
3 HQAHQM GH3 XETFDHMQ
/ DP XHUM GH @RV SHFHV 3UP HUSUHP (R 7H VRVWDWDBV; ; 9

( GAPQ&DDMP RQMMRYHQ 0 DR

/ D KDEVIDFLUQ 3UP IR P HRUDXVRUH WHP H R) $ 7 ;
( WUHQR HQ 0 RQMYIGHR 6VHU 3 IRGXFFIRQHV VHSWHP EWH
(GVRD WHIIRQDO 6% (WKGR GH 7HDAH
7ZHQNV ) LWV &HOXU  6SDIQ  ,GHOMMHV DY LHMHV DQG \VRFADO
LQP HGDAHY &KDSWU — $ @IKH QHZ VVIKDV/ | WWR \WXQWHSLAMP RERI\
DQG KHUP HQDXWFV 1Q 9 LLILQID &DP SpQ 3HMH &// D + DEMIALUQ
$ @HUNV DYIG + WRKFRAN 8 QLYHUAW RI 6RXVKHUD , QADQD |, 6%

&RQILMVR1 (0 / $ HQYRWRQ ' LFHP ELHGHO

6L & HUYDQUWAY GIYDQUILD @ FDEH] D3 ( WVUHQR HQ @ 1 RFKH HQ
%DQFR GHYDCDVY * DDWDWR  6HSWHP ELH (WHQRHQHQO 9
) HMYDOGH WWDWR FEMFR GH&EFHHV 7HDWIP D Q - XQR

+ HP DQDV ( WWHQR 6D 7% 3 DQD] HDWIDWR 0 DJ R

BXLALGDV (WIHR (VWDBAD GH -DFRE 7HDMPDQ
3URGXFARQHV\ =XP R DQP DARQHV 7HP SRWDGD 6D 74
7HDWIP O Q
6XH RVGH/ XQD $ FRAMWHQH® 3UHP [R-RW 0 RUIHQR $ LHQDV

7HDWR P QP R ( GVGR SRU( GIHRQHV &DUHQD 6%

&XDQGER @ YICD HP SIH D ( WUHQDGED SRU “DXXP ED WDAWR
2 PXEWH
&DURVD\ VXVP DVFRVIV ( WUHQRVSRU=XP R DQLP DALIRCQHV

&DUBRVID\ \IXVP DVFRVIVHQ XQP XQGR GHLIXDTDG
&DURVID\ \IXVP DVFRVIDV DOLHVEDVIA GH BRVFXHQRY
&DUBRVID\ \IXVP DVFRVIVHQHCP DAMUR GH+ DARZ HHQ
&DUBRVID\ \IXVP DVFRVIVHQ XQ FXHQVR GH QDYLGDG
&DURVID\ \IXVP DVFRVIV DSLHQGHQLQI @V

/ D QRFKH GH @V P DUSRVDV 9,, 3UP R GH W VRV WDADBN
50/00 RIHR )$7(; QRYIHP EWH (GQVIGR SRU) $7(; 6%
MQ, 694

/ D WP ED GH $ QAURQD 9%HFD GH & UHDFLpQ @MADUD - XQUID GH

([ WHP DGXWD



$VXQAPQ O IHHY DUIRQH\WD DIOFDAD HQ
([ WHP DGXWDKDFH ¥ RV GHVDULR@D X DPVAVIGDG
VIDWDOGHVGH HQ ([ WHP DGXWD ' WDP DUWID
' LHAVRWD &RP SRUWWRWD P XMFDO\ $PM] HWD
HFRQRP WD TXH VH GHQRP LQD FRPR ([WHP D* D
FRP IHJ D X FDP L.QR WMDWDOGH P DQR GH ,\MGR
7IPuQ D WDY«V GHO $X® GH 7HDAR GH @
8 QLYHUMGDG GH( [ WHP DGXLD

MGR 7PpuQ @ GHIQH FRPR XQD P XMU GHO
UHQDFLP HQR &RORFHGRD GH VRGRV RV HOAHVIRY
GHOP XQGR WIDWDO GHVGH HOGM R GH LOXP LQDALQ
GHPEVGH  HSHREFX®RV G R GH YHWXDUR \
HFHQRILDD FUHDALQ \ HQ PXAKRV FDWRV
FRP SRVALLQ GH HVSDARY VRQRWRV SDUWD P £V GH
P RQVDVIVVHDADEBN VBQVR GH VDD FRP R GH FDIB!

$ ®V DRV IIQDI D WXV HWXGERV HQ HO
& ROHIYDVRUR 6XSHURUGH 0 YMFD GH=DUDIR] D \
GHVGH FRPSDIIOD WXV HWXGRV GH
$ GP LQMADAPQ\ GLLHFAPQ GH HP SUAWD MQUR FRQ
VX |RUP DFLLQ WIDWDO &XURV \ VIDXBLHV VDR HQ
([ WHP DGXUWDFRP R | XHUD GHHID 5 HD@ D FXURV GH
| RUP DALPQ FRQ SIRIHVRUIHVGH @5 ( 6$' GHO DRUG
GH H SUMpQ FRWBRWDO &RPHAD GHO $UM H
QOMBUHDANQ (VSHADG DGAD HQ 9R] \ FDOR
GHVDULR@D FXUR SDLD DAVRUHV\ DRMFHV $V FRP R
WDEDVRV GH FRDFK YRFDCSDLD YDURVP ROV

(V VHOFFLRQDGD SDUD SDUAFLSDU HQ HOFXUR GH
HOWHQDP IHQ/R DRVRUDO FRQ -Rw« &DURV 3@ D
5HAEH |RWP DFLPQ HQ 6D@P DQFD VREWH HOWDEDWR
GHFXHBR / XFKDHW«QED\ YHURR RWDVGH@VGRV
GVASQODVHQ@VTXHHIRUP DHQHWRVD® RV



REUV&20 2 ' ,5(&725$" ( (6&(1$

/D1RKHS$]XO RQ' XDUERV\ ) @UGD / D EHID GXWP LHQM 2 WD
KLWRUD GLLHHQM 7 DQVR® XQD SHTXH DUH ®f luQ ( OYHURQ RWR
HQ SDOAR ( QMHP HVHY  3XQUR GH SDUAGD ( OLRWAR SHUEGR (O
YHDQR HQ$ GINIQGUD

&RP SIF HD GHOD® D 3DVHQ\ YHDQ/DYR] GH @ 71HUD /D FRD
TXH WDWR &DURV9 $TX QR SDID QDAH 0 RQUAIRV SDD GRV / RV

+DEMQMV GH O® &DW ' HWKEEMZGD (O
$YDR/WVWDW /D &DW GH 9HUDUED $E@D/D &RP S D GH
60DYHGD / RIMW \ (O URVTXH 0 £JIFR . @V \

L QV. @V\ . QVHQEXVAD GH @ REWD SHUHAD ( Q HBLBIAR GH @
2 \VEXUGDG ' X®H /HYXD /D EUMD GH @ VIUGH / RV £LERGV
P XHHQGHSIH 6HP RQM HEHRQ ( ORQAGRGH®RFXUGDG 8 QD
QRAKH HQ HOP XVHR GHOP XMIFDOL RVRWDV P XMILHV  6XHE R GH XQD
QRAKH GH YHDQR  $PDUDV (O IDE® 0 XQGR ( OBHALWR GHO
&R UQ/DV 0 XVDV/D ) DAD &RQGHD (O YMP R UHEXHUER (O
VXHE R GHXQD QRAKH o0 XHUR  » 4 XI«QWIKDO XHUIR " oBLBIGAR
SRUIDYRU ( O&D@HR 0 £JIFR / DV $ YHOMWDV GH 0 LD\ /RER (O
/ IELRO IMMURVR GHYDERD ( QLHGRV GH) DP LAD 3RUILQ VMQHP RV
FUDGD /DV $YHOXWV GH 0 IQD \ /RER HQ EXVAD GHO/ LEWR
3LRKIELGR / D YHOMUWDV GH 0 LD \ /RER \ HOP IMMURV GHO
FDED@IR RVXIR 6RE DQGR FXHORV FRQ @ OQD/D DEXHD
FROADDVWFD ' Re D 5RVD @ VROMD / D 6RBIGDG GH XQD 5HQD
.HNR 3DDEWV/D FRPSDPD GO 7THQRUR OH YR D
&LQALQUD/ DV P XMILHV GHO7 LHP SR $\VDP E®D GH 0 XMILHV &LOFR
PIOXWVRY FRQ S5REHUR/D 9HQEQD GHO /DIR/DDUR CH
7RWP HV 6X YOWP R UHFXHUGR 0 DGEDP H* MH@ & RQ HRQHV

&RP R GLHAVRWD GH ( VAHQD KD GULLILGR D &V MIXIHOWMA JUXSRV GH
WDAR

''H D $XO® GH 7HDAR GH &EFHHV \ GH 3@WHQAD
$78(; &EFHHV$78(; 3MHFD

'H D * KSR GHWDWR/ D/ LOMUQDO £IIED &EFHHV
'H D * LIKSRGHWDWR$ (1 $ 0 DGUG 0 DAUG

'H D * XIRQWID GLHAVRD GH P RQEMV GH &LHQAD
' LYHUAGD ( [ WHP DGXWD

"H D * KSR GH WDAR $FD@U 7HDAR  $@HD GHO
&DR

" H D * IXKSRGHWDAR 3IFRW7HDAR 3IRUPO

"H D * IXKSRGHWDAR / DV1 RIDBDV 1 DYDFRQAHWR
"H D * IKSRGAWDAR -DID7HDAR 6DBRUCR

" H D * KSRGHWDAR ( WAHEHGH 7HDWR  &DEH XHD

GH® D
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& XHQVD HQ VX KDEHU GHVSX«V GH P DV YHOWAGRR ¥ RV HQ HOMDAR FRQ

SUHP LRV QDAIRQDBN D P HRUDPW] GH FRP R P HRUGLHAVRWD \HY
FRPR P HRU YHWWWDUR FXDAR D P HRU HVMAHQRILDID XQR D P HRU
SHOTXHUD \  FDLDPMAU] DANQ XQ SUHP IR DOP HRU W VR RUJLCDO\
FXHQD FRQHO' LDQ3UHP IR GH ( \VSD¥ D GHREUDVGH WDAR , Q DOMOMQR
FROXQ+ HUHR GH3 O

$\VXQAUQO IHHV QDFH HQ HQ(VDWMIQ =DIDIRID D& DRV
VHWDMDGD D YLYLUD ( [ WHP DGXUD GRQGH LQIALD VX WD, HAVRUD VWWDADCHQ

FRP R FRP SRUWRWD H LOANSUHWM P XVIFDOSDLD WDAR $ @V
D RVILQDQ) D VXV HWXGRV* DGR VIXSHURUGH3IDQR  &RP SRUFQHQHO
&RQHIYDRUR 6XSHURU GH 0 YMFD GH =DUJR|D \ GH\VCH
FRP SDILQD VXV HWXGERV GH $GP LQMADANQ \ GLHAPQ GH HP SUHWD
MQUR FRQVX | RUP DALUQWIDADO& XURV\ VIEBILHVVEQUR HQ ([ WHP DGXD
FRP R | XHD GH HID 5HDQ D FXURVY GH |RWP DApQ FRQ SLRIHVRUIHV GH @
5(6%' GHH SUMMUQFRUBRWDO&RP HAD GHOS UM H , QMBUHVEALQ $V

FRP R XQVIXBUGH HQWHDP LHQUR DAVRUDOFRQ - R\ & DURV3 @] D 5 HD@ D
FXUR GHOFKDHVRQFD \ GHYHIR HQHOLJ®RGHRLR

2 ELDVHVAUVIV\ HVAHQDGDV GHVGH

7DQVR® XQD SHTXH DUH Of [uQ 0 RQUMIRVSDDGRV / D&RP SO DGH
6DDYHALD ( QHBLBIQAR GH®?2 VEXUGDG

( OVRQIGR GH @ RFXUGDG 6HP RQM HOEHRQ 8 QD QRAKH HQ HOP XVHR
GHP XMFDO( GBHFUHVR GHRR.RUD 1Q / DV

0 XVDV/ D) DOD &RQGHD ( OVP R LHEXHUER o XHUR * 4 XL«Q WM KD
0 XHUR " BIBIAR SRU IDYRU (QUHGRV GH )DPLAID/D DEXHD
FROADDFD /D VROIADG GH XD LHQD O H YR D &IQAQQDA/ DV
0 XMWV GHO7IHPSR /DV PXWIHV GH /RUD &LQFR P LOXWRV FRQ
5 REHUWR NHNR 3DDEWV / D9 HQBQDGHO DIR HQ

2 ELDVGH7HDWR , Q DQACHVAUMDY\ HVAWHCDGDV GHVGH

| RURW ( RVTXHO £IIFR . @V\ . QV. @V\ . QVHQEXVD GH®REWD
SHUHAVID ( O/XH RGHXQDQRAKH ( O

&DBHR 0 £IIFR / DV$ YHOMUDVGHO LD\ / RER ( O LELRO MMMURVR GH
YDERD/DV $YHQXUNV GH OLD \ /RER HQ EXWD GHO /LEWR
3URKIELGR / DV $ YHOMUWDV GH 0 IQD\ /RER \ HOP IMMURWR FDED@AR
RVFXLR 6Re DQGR & XHQRV FRQ @ OXQD /D &RP SIF D GHO 7HQRUR
$UDITXICD\ $ UBITXQ



( Q HOWDAR LQ DQAD FRQ @V RELDV GH . @V\ . @V DEDSVID W VRV GH
2 VIR 5RP HR\ - XOHVD 6XHE R GH XQD QRFKH GH9 HIDQR ( OSHULR GHO
+ RUMODQR SDUD DFHUFDURY D ®V P £V SHTXH RV D WDY«V GH GRV
SHURQDWV. @V\ . QV ' HVCH \H GHGLFD DOWDAR GH P DURQHVD
GH G HHQW P RGDAGDGHV SDUD XVDUID HQ VXV RELDVLQ DQABN
REUDV&20 2 &2 0 326,725% (,17(535(7( 0 86,&$/

( G5 HOIYR GH* DEUHGRHD\ D 3 DR HQGLLHAVR

5 HEHIUQHQ @* LDQW GH* HRUH?2 Z HD* WDEDANQ GH EDVH P XMFDO
GMAWD GUHFUQFRWDO FRDFK YRFDO

/ D 1 RAKH $] XOGH ,MGR 7P uQ * WEDANQ EDH P XVFDO\ YR HQ
ALHAR

(O5RWMR 3HWGEGR GH * : HWPERW * WEDFWQ EDWH P XMFDO
GMAWD\ FRDFK YRFDO

' X®H/ HIXDGH5RWDO | / HOFHR 3DQR HQGLHAVR

/ DYIVDGH@7DUBHGH5RWDO | / HFHIR 31DQR HQGLHAVR

/ LR HOARVTXHO £JIFR GMAMD FRDFK YRFDO
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/D 1RFKH $]XO' RQ ' XDWERV \ ) @UGD /D EHID GXWP IHQM 2 WD
KLWRUD Gl HHQW 7 DQ VR®R XQD SHTXHE DUH @f luQ ( OYHURQ RWR HQ
SDDFR ( QUHP HVHV 3 XQVR GH SDUAGD ( OLRVAR SHUGIGR ( OYHUDQR
HQ$ GNIQRUD

&RP SI¥ HD GHOD® D 3DVHQ\ YHDQ /D YR] GH @ 7HUD / D FRD TXH
WDWR &DURVY $ TX QR SDIDQDGIH

0 RQUARIRV SDUD GRV/ RV + DEVBQWAV GH @ &DVD ' HKDELVIDGD

( CB YDUR / LV\ADVD / D &DVD GHYHUQDUED'$ @D / D&RP SO DCH

6DDYHGLD / R ( OYRVTXHO £JLFR L @V\ . QV. @\
. QV HQ EXVFD GH @ REWD SHUHAYD ( Q HOBLBIQAR GH @ 2 VFXUGDG
' X®H/ HQUXD /D EUMD GH @ VIDLEH / RV £LERGN P XHUHQ GH SIH 6H
P RQM HEHRQ ( ORQGR GH®RWXUGDG 8 QD QRAKHHQHP XVHR GHO
P XVIFDO1 RRADV P XMILHV ~ 6XHR GH XQD QRAKH GH YHUDQR
$PDUDV (O LDE® 0 XQGR ( OBHAUHVR GHO&RWJ HQ / DV 0 X\VDV / D
) DD &RQGHWD ( O/IP R UHFXHUER ( OVXHE R GH XQD QRFKH 0 XHUR
e 4 XI«QWAKD O XHUR " oBLBIQAIR  SRUIDYRU ( O&D@HR 0 £JIFR / DV
$ YHQXUDVGHO LD\ / RER (O LELRO DMMURVR GHYDERD ( QUHGRVCH
) DP LID 3RUILQ WAQHP RV FUDGD / DV $ YHQXUWDV GH O LD\ / RER HQ
EXVWD GHO/ LELR 3WRKIEIGR / DV $ YHQXWDV GH 0 IO \ /RER \ HO
P DMMURY GHO FDEDEBLR RVFXWR 6RE DQGR FXHQRV FRQ @ OXQD /D
DEXHD FROADDVZFD ' Re D'5 RVID @ VROMLD / D 6RBIGDG GH XQD 5 HQD
. HNR 3D@EWV /D FRP SI* D GHOTHQRUR 0 H YR\ D &LQAQQDW / DV
P XMILHV GHO 7LHP SR $\VDPE®GD GH 0 XMIUHV &LOFR P LOXVRV FRQ
5 REHUR



(&RP R GLHAVRWD GH ( VFHQD KD GULIIGR D @V LI XIHQWA JUKSRV GH
WDAR

' H D $ XD GH 7HDWR GH &EFHIHV\ GH 3@WHQAD $78(;
&EFHIHV $78 (; 3@WHQAD

' H D * IXSR GHWDWR/ D/ LOMUDDO £ILFD &EFHHV

' H D * IXSRGHWDWRS$ (1$ 0 DGUG 0 DAUG

' HVGH * IXSRGHWDAR$ &$// $5 WDWR $ @HD GHOR.DQR

' HVGH * IXSR GHWDAR ( P XOMPQ7HDAR  &EFHIHV

2EUWV&20 2 $&75,=

S5SHEHQUQHQ @ * WDQW / D1 RFKH $] XO/ RV &DATXHV " RQ' XDUGRV\
) @UGD /D FRD® TXH WDV &DURV 9 $TX QR SDID QDAH 0 RQUARIRV
Ssbb QRV/RV +DEMIQMV GCGH @©® &DW ' HWKDEMIGD (O
$YDR / VWDV / D &DVD GH ¥%HUQDUED $ @D 0 RQUARIRV SDWD GRV/ D
&RP SI* ID GH 6DDYHGD / RIRW\  ( O¥RVTXH 0 £JIFR . @V \
. QV . @Vv\ . QVHQ EXVWD GH @ REW SHUHAD ( Q HOGLBIQFIR GH @
2 VRXUGDG ' X®H/HYXD (O LDE®R 0 XQGR GH ( VSURQGED ( O6HAUHWR
GHO&RW uQ / D) DAD &RQGHWD ( O/MWP R LHFXHUGER ( OVXH R GH XQD
QRFKH / pUNRW HCERVTXHP £JIFR

A XHIR ¢ 4 Xl«Q W KD 0 XHUWR " GLBIQHR SRU IDYRU ( O&D@HR
0 £JIFR/DV $YHOXWDV GH O KD\ /RER (O /LEWR 0 MMAURWR GH
YDERD ( QHGRVGH) DP LAD / DV$ YHQXIDVGHO LQD\ / RER HQEXMD
GHO LELR 3WRKLEICR / DV$ YHOMWDVGHO LD\ / RER \ HOP WMURVGHO
FOEDOIHR RWXWIRG6RRDOGR FXHORV FRQ @ /XQD/D DEXHD
FROADDVIDFD -XHIRGH' DP DV /DV' RVYDQGRMDV / D &RP SI* D GHO
7THQRUR $UBITXICD \ $UBTX Q ' RQ 4 XA\ HO&RQGH / XFDQRU ( O
0 MMUR GHO&DEDMAR GH @ 0 DQFKD (O/DODU@R GH 7RWPHY /D
9HQEQD GHO' DR 0 HYR\ D&IQHQODW %4¥Q@D 9 DOXIUD 0 XNAU\
& DM

$ P HQ @ 2 LHWMDGD GLLLILED SRU-Rw &DURV 3@ D HQ HO) HWAWYDO
, QMUDHIRQDAGHO «UGD

(Q IXQED* (6352 (& TXHVHGHGFD D @ * HAUIQ GH 3R HAVRV

GH ( GXFDAQ < &XAOXWD HQ ( [ WHP DGXWD GHVMDULRADQGR Gl HIHQWV
SLRILDP DVFXAOXDBM\ GHHGXFDAQ

(Q KDFH GIH D* RV FUHD IXQGED \ SURGXFH ( P XOIuQ 7HDAR
VHQGR DA} HQVRGRVARVP RQDWVGHDFRP SC* D



9 LLJLQID &DP SuQ GLOP DXUWD GULHAVRWD\ DRW] H WHP H D DILOFDGD
HQ &EFHHV DGHPEV GH SRVHHU XQD H WIQWD 1RWP DApQ HQ DUAV
HVR«QUEFDV SRVHH |RUP DAPQ HQ BFXARQ \ GREDM SRU HO, QAMIMXVR GH

&IQHGHO DAUG HV) LP@RID FXHQ® FRQ P DWMUHQ GLHFAPQ\ JHALQ

GHO XVHRV\ GHVDULR@ VXV ( WXGRV GH , QMBUIHVEALQ HQ @ ( VFXHD
GH7HDAR\ ' DJ DGH ([ WHP DEXWD 3HR MQ GXGD @ TXH DYDD D HWID

DRM] HVHQJUDQ EDJI Dl HQALP D GH @QVVEEQV

i $PAW] HQ HOP RQMEMI / D AXGDG LOYHQRED GH @ FRP SD* D 3DQGXIR
3URGXFARQHV\ 0 DLP RIH3 LRGXFARQHY $ PWD® HOM

i $PW] HQHP RQUEVI) DQVIVP DVGH$ JXD / D YHUEDGHWD SHR IQRHE®
KIMRUD GH ' RQ -XDQ 7HQRUR CGH ® FRPSD'D 7HDMPO Q
3IRGXFARQHV $ PD® HOM

i $PM] HQ HOP RQ/DVH 6LI@R 9 LRGMD GH @ FRP STF D, QUHIXV ' HVGH
DIRWR GHO

i $PAM] HQO L[FRWDAR FRQ @ RELD 6L& HIYDQMV GIYDQVELD @ FDEH D
HAUVD\ GULLILGD SRU9 LLILQID &P SpQ SDLD @ FRP SO* D* DD 7HDAR
%DCDVA]

i $PA] HQO LIFRWDAR SRUGGHR 0 LFRI XMUQ HQHP HV GH RAMEWH
GO  FRQMREW/ RTXHFDSVEQ@VDQMQDVGH1 LFR) WDQTXHW

i ( Q@ DPWDAIGDG FROERWR FRQ =XP R $ QP DALRQHV HQ DRWYGDGHV GH
RAR HGXFDAYR\ FXOXWDO. HQ GHMDULRT@R GH SR HAVRV FXGOXDBN\ GH
DQLP DAQ &RP RGDP DXL D GH VXV DRRMGDGH

i $PW] HQ ®V P RQEMV GH 0 IFIRWDAR SRUGQHR 6L & HIYDQMV
GYDQILD @ FOEH D 9 WIIQID &DP SpQ &DUSHW HP 5 DI DHOL HIUHWA
3RUACR ' LUJLGRVSRUS DIDHAL HIUHWA 3 RUACR

(QHO ) HWIYDO, QMUDDARQDOGH 7HDWR &@MER GH &EFHHV - XQR

i $PM] HQ HOO RQEM &DBHW LHP GH 5DIDHOL HIUHW 3 RUACR HQ
&URQRWDWR SDWD 0 HAR GH 0 DAUG \ 6HP DD &RP SOVMQH GH @V
/HADV' HO DO GHDEUGGHO
i 0 ROV FRRUBQDANQ6DQ-RUH ) «Q DQP DAPQ
i $PW] SDUWD XQD FRSURGXFANQ GHO' RP -XDQ GH 0 REWH SDID @
&RP SIF D GH 0 RQBQMHU GH 9 HUD®V ) LDQAD ' WJIGR SRU - HDQ
' DQHO DYDO3 DUARLSDQGR HQ HO) HWAYDOGH 7 HDAR FEMER GH &E£FHUHV
HQ @V HAARQHV GHO \ \ HOO HV0 R@H GH 9 HUDMV ' H
DEUGGHO  KDWDMQRGHO
i ( VSHALDDWI DUAMED HQ HO& HQAR GH 2 AR HGXFDAYR O LFLUSRT  HQ
6DQ 6HEDWAEQ GH &V 5H HV 0 DAUG / DV I XQARQHV GHOSXHWR HOAH
RAWDV HQW DJ DVIQMSUHVIDAYDVDP RQVRUIHV GHWDAR YR] \ FXHLBR
$ WIQFLLQ DOFTHQM \  HVMAUWKLD GH JXIRQHV DEDSVEGRY ' HVDUR@R GH
SIR HARVGHRAR HGXFDWYR\ FXOXWDBN ' HVGHHO  GH6HSWHP EWH
GO  KDWDHO GHBHSWHP ELHGHO
i 0 RQVRWD GH WDAR \ DPAYIGDGHV GH RAR \ WHP SR QEWH SDWD
$ VINDP D3 IRGXFARQHV $ GHP £V GH SDUARLSDUHQ HAQ DOAB HRSIORKR
\ @ VDOG 3HBSIQRKR \ VRIGDUGDG \ 3HBSIQRKR \ @ QDXWD®] D
" HVGHHO



i 7WEDWR SDUD $VENDP D HQ @ &DP SI* D GH ( GXFDANQ YIDO GH @
' ISXVBAPLQGHYDGEDW 0 HVGHVHSWHP ELHGHO

i $PAM] FRQ$VINDP D 7HDAR HQ @ &DP SIF D GH / RV 3XHERV %DQFRV
GH 6XUGH ( [ WHP DGXLD TXH HQ BV P HVHV GH AR\ DIRWR UHFRU
ERFDIGDGHY GHOXUGH ( [ WHP DGXWD ' LSXVBFLUQ GH %DGDVR]

i $PM] FRQ @ REW 1R W SDIHV DAWDM HQ &V SR HARV GH @
' ISXVBALQ &RQA R\ ( TXDO FRQ @ &RP ST D GH 0 HIFHGHV 0 LLDQED
-XQR\ RAXEWHGHO

i 0 RQVRWD GHWDAR\ DPYIGDGHY GH RAR\ VIHP SR @EWH SDUD) «Q
$ QP DAPQO HAHYDOWUWIER\ WIDADO ' HVGH KDWDHO

i $PW] \ P RQVRD GHWDAR\ DPAYIGDGHVGHRAR\ WHP SR QEWH SDUD
$RWD ([WHPDGXWD 6/ $ SDUAUGH P DJR GHO KDWD P D\ R GHO

i $PM] HQ HOP RQDW / D 5HQD 9DFD GH $VENDP D 3 RGXFARQHV
' IWJIGR SRU2 @D ( WHFKD TXH \VH KD UHSUHVHQMBGR SRU SREGARQHV
([ WHP H DV\ KD SDUARLSDGR HQHO, 9, ) HAYDOGH 7 HDAR & @MER GH
&EFHHY FHBELDGR HQ MQR GHO 7 DP EL«Q KD SDUARSDGR HQ/ RV
7HP SRWDBN , QMUODARQDBN GH 7HDAR GH 3XHUR 0 RQW &KIB! /D
/ OXYLD GHWDWR GH 9 DELYID &KL \ HQ$ QFXG &KIBH &KIBI ( QMAR
GO ( Q HO) HWAYDO, EHLRDP HUFDQR GH WIDWR GH 0 DU GHO3 @V
$UWHMOQD RAXEWH GHO VHQGR JDDUERQDGR FRQ HOSUHP IR D @
0 HRU' WHFALQ\ D @ PHWU' WDPDXUID IGHD RUWIQDO BIHQGR
UHSUHVHQUEGD HQ@\DMD) WD 0 RAKR GHISKHCRVS LLHV $ LIHQWED

i 5HSRUMD\ SUAVHQWGRWD GHOSWRIWP D/ D/ XQD GH &EFHHV GH @
WBMMpQ&FDCB RSX@U7 9

i $PM] HQ HOPRQEM GH GDJ DWDAR ( OP XMFDOGH @V LGV
RWDQ] DGR SDD HOGD GH ([ WHP DGXWD HQ HO7HDAR 5RP DQR CGH
0 «UGD GUIIGR SRU) WDQAMR &DUIAR HO  GH VHSVIHP ELH GHO
HVSHREFX® TXH WH UHSUHWHQM HO' D 0 XQADO GHO GHSRUM HQ
GFHP EWH GHOP WP R I* R HQ HOSDEH@DQ P XGKVRY GH @ AXEDG GH
&EFHHV

i $PW] HQ HOP RQEM WIDADO4 XLV HQ HOMBIQAR GHO2 OIGR GH @
FRP SO¥ D WDADO$ VBNDP D 3 RGXFARQHV EDR @ GLHANQ GH 2 OD
(WMPKD GAMGH QRYIHPEWH GHO SDUAASDQGR  HOAH RWRV
HYHQRV HQ @ LODXIXWDANQ GH @V 7HP SRIDBNV , QM.QDARQDBN GH
7HDAR GH3 XHUIRO RQW&KLB! / D/ XYIDGH 7 HDAR GHO DELYID &KL
$GPEV GH DPWDU HQ RADV AXEGHY FRPR 6DQADIR GH &KIG
86%&+ &RUHSANQ 6DQ -Rk GH @ 0 DUTXIQD &DVDE@QFD \
$QFXG $ GHP £V GH SDUMASDUHQ HO, 9, ) HWAYDOGH 7 HDAR & @MEFR GH
&EFHHV \ HQ @ CSHUXWD GH @ ; ; , HAFNQ GHO) HAYDOGH 7HDWR
&BMEFR GH$ GEQMLD

i $PM] HQ HOP RQEW WDADO' RQ-XDQ 79 GULIIGR SRU) WDQAMR
&DUIAR \ &KDUDNV ' HODAMR HWMHIDGR HO  GH MQR HQ HO* LDQ
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i $PM] SDIDOHP SUAWD) «Q $ QAP DAUQO HAHYDOWUWARR\ WDWDO
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|HELHLR GHO
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