352 -(72 32/7,82 3(' $*~ * &2

&2 Iv* 2 (/9,5% %B$1" f 2

6f 2 3$8/2



2 &RAJIR (OWLD %DQGARBBEEEEEE BB BHB BHB BHB BHB BHB BHB BHB BHBB B
bb,GHQMFDI AR BBBBBBEBEERREERE BB BHB BHB BHB BHB BHB BHB BHB B B B
bb2 ( QLD %DQEAR KRV 8 QGDGH & KAFDUD H8 QGDGHO RXPELBB BEBB B B B

BHB BHB BHB BHB BHB BHB BHB BHBB B

&RGAHSI AR 3HEDIBJI LD
bb( GFDI AR ,QDQIVBBBEREEEEEE BB BHB BHR BHB BHB BHB BHB BHB BHBB B
bb( QUIQR ) XQGEDP HQIUCBEREEEEE BB BHB BHB BHB BHB BHB BHB BHB BB B B
bb( QIR0 GEAR B BHB BHB BHB BHB BHB BHB BHB BHBB B B B

( VHCEDQMY  HGXFDGRUHY H GAVHQYROIP HQWR KXP DR BBBBBBBBBBBEEE

BB BHB BHR BHB BHB BHB BHR BHB B BB B

b RRB BHB BHB BHB BHB BHB BHB BHB BHB BHBB
b  bb5HXWGRYHEXFDARQDLYBBEB BHB BHB BHB BHB BHB BHB BHB BHB B BB
b0 HBVGH DSWHYE] DIHP GRVHWYGDQRYB BB BHB BHB BHEB BHB B BB B
b BHXAIGRVQR ([ DPH 1 DARDOGR (QUCRO0 OGR (1 (0 BB BHB BBB B
b b5HRRQKHAP HQRVS ECFRVBEB BB BHB BHB BHB BHB BHB BHB BHB BHBB

BB BHB BHB BHB B B

b bb9MNAR JHDOGRVHSDI RVH SUHP MDV SHEDJ 6J LIFDVB BEB BHB BHB B BB
b  bb(\SDI RVGHX\R FRP XP H DP EIHQMV\MP AIWRVBEB BHB BHB BHB B BB B

5HDI AR HVARD |DP &ID B B BHB BHB BHB B
b b & HQNDOGH SHDARQDP HQN BEBB BHB BHB BHB BHB BHB BHB BHB B B BB
SURAHVWRY SHADI 6 J IFRV

b  bb2 VTXDWR SIDWVH R \RARQMDARQ\P R BEB BHB BHB BHB BHB BHB B B

b b2 VSLOWVH DV SAFDV GH \DD GH DXO B BHB BHB BHB BHB BHB BHBB B
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$QP GRVJHRUHY DSUWVHQDGRY QR TXDGAR \WWFQFR R &ROY IR ( OLULD %DQGAR \MP
SDUFHURY SHEDJ 6. IFRVH GH CHI SARV FRQWWECRY TXH IQRI WDP VHX SURFHWR GH
FRAUDI AR FRQNEXIQGR SDUD D FROWWMI AR GH VHXV SURNVARY $\WXDP IMQR DRV J HRUAV
H RXHP SUIRFHWRVGH IRWP Di AR GH\RGD D HTXISH H GR FRUSR GRAHQM



2 (OWWD %DQGAR KR 8 QGDGH &KAFDUD H8 QGDGH 0 RXP EL

2 &RQJIR (GUD %DQGAR 8 QGDGH & KAFDUD 6DQR $ QAQR HWA HP XP GRVP DLV
LP SRUBQRY FHQRY GD WHILAR \MIXOGD AGDGH GH 6AR 3DX® GHYIGR ¢, FRGAHQWDI AR GH
HP SUHDV GHWD WIIAR $RPHWPR WP SR R EDIUIR SUAWVHYD DDV FD® DV H DUERU] DEDV
P RIYR SHR TXDOP X\BV IDP AIDV WAREBHP D UHIIAR SDWD YIYHU $ SWCASDOAWD YHEH
GR EDWR O R 3DUXH 6HYHR * RPHY WP DQHVAHOM GR G\WDP HQR GH GXDV FKAFDWDV
* UIDQWD -XCHY H 91D (OUWD 3DWD SHR EDIUR $YHQAGD 6DQR $PDUWR YID WD FRPR D
SUQASDOWI Di AR GR FHQIR GD AGDGH FRP D =R 6XO H FRQN \BP ECP FRP D HWNI AR
* UDQW -XTHY GD &370  &RP SDQKID 3DXOAN GH 7UHQV0 HIRSROBCRY

2 EDIUR O EHP VHYGR HP FRP AR GH DD H \IXSHWP HFDGRV H HWA SB[ LP R DRV
\KRSSIQIV 0 DINHWBOAH H 0 RXPEL DOP GR $HRSRUR GH &RQIRKDV PECP O
FRQKHAGR SHD DAV FRGAHQNDI AR GH HIIDQI HLRY (D VXD KIMUD  $ WD® HQN FRP SRUID
HVAMURY FRP HIADLY GH HP SUAVDV GH JUDQGEH SRUN FRP R 311} HU 9D\ HU 3KIIBV H %DM
DOP GD $0 &+$0 &APDWD GH &RPOHAR %DMOK (MBIGRV 8QGRV 2 &RQXOGR
$ P HUFDQR \BP ECP FMARBHX R EDILIR SDUD GAVHQYROHU\XDV DIMGDGHY

$ SDUNVIGH R ( OLD %DQGEAR SDWRX D \WUXP D VHI XQED XQGDGH MWXDGD (R
EDWIR GR 0 RXPEL DWJGHXR DR VHIPHQR GH ( XD AR ,QDQIOH DRV IQADLY GR
(QIR )XECEDOPHQNODW R DR 9%®IUR \WGAARWOGD FDS\NOSDXOAU R 0 RXPEL
\DP ECP FRQWJD DGHQDP HQR SRSXOARCDOH GAVHOYROIP HOR HRQ-PIFR R FD\R
P DLV @ DGR DR \HJ P HQR GH VHXYL RV



+ M&UD D HVHRD

$ KIGUD GR &ROY IR ( QLD %DQGAR FRP H RX KA P DLV GH DRV HP XPD \DD
GHHBUQR /DUR GR $ WRXFAKH (WD @ TXH D SIRIHWRUID GH 0 D\WP AFD TXH GA QRPH ¢,
HARD P IQMDYD DXOV SUHSDUDGUDY SDUD DTXHBV TXH SURMBUDP R FRGFRUIGR H DPH
SDUD HQWDU @ (VFRD 1 RP DO&DHICR GH &DP SRV TXH IRPDYD SIRHWRIV 6XDV
DXDV ] HDP \BQR \XFHWR TXH SRUSHGIGR H LGAHQIYR GDV IDP AIDV ¢,V TXDLV DIWQGED
HD \DP ECP FRPH RX D GDUDX®V GH DIDEHW DI AR D SWFSIR SDUD RV IWP ARV P DIV
QRYRV GH VHXV HWXGDQRY

' D \DD® QR FHQAR GH6AR 3DX® D HWARD SDWRX SDWD D $ @P HED 6DQRV M HP XP
DP ELHQN P DIV HWKMIDGR HGH @ SDWD D $@PHGED -D  RQGH SHUP DCHAHX HQUWH
H ' XUDQN HWH SHARGR R FROYIR RMVAHX H FRP H RX D UHRHEHU HWXGDQMY GH
QAYHOJ LCDMDO FRUBNVSRQGHM DR ( QUCR ) XQGEDP HBICS (RV) LDV DIDIQER 1DP 3DV GD
HOM \RARHRQ:-P IFD SDXQABD TXH EXVADYDP XPD IRP DI AR SIRIWMY & RQXGR
FRP D DP S AR GD HMWRD R SWWER GD $O@PHED -D  IIFRX SHIXHR HQAR HP EXVAD
GH GAVHQYROHU H DP SIDU DV DIWIGDGHY M D@ DAV R (GILD VH \WDQUHUX SDWD D
&KAFDWD 6DQR $ QAQR

+RWM R FRQJ IR VH RUXEBD SRU HP GYHIDV RFADMgHY \WUMGR SIRGHLR HP ICRYDI gHV
HGXFDARQDLY SRUWNURUP HQM VHI XIGDV SRURMDV IQXWI gHY H SRUWWUJIRUP DGR QAR \6
SUIRIWRQDLY EHP \KFHAIGRVHP GLYHIDVAWDV P DV\DP ECP AGDGARV SUHSDUDGRY SDUD
HHP DXWQRP RVH GDRIDWHP FRP R PXQGR TXH RV AHFD 7HQGR WU IGR D SDUNVGH
XP GRV SUP HIRV FXURV SBHSDUDWURY GH 6AR 3DX® HMGR XP D HVFRD P IMIU H BLID HP
XPD CBRAD HP TXHIMRHD IGFRPXP R (OWWD DIQED TXH \MKD P XGDGR EDMBQM GHAVGH
HQAR FRQIXD \MGR FRP R SUCFSSIRVR WWSH\R ¢, GIYHMGDGH D DEHYMUID DR QRYRHD
SWRFXSDI AR FRP D DSWHQA] DIHP HHIWD GRV HVXCDQMY

ADW\H GH XP D HWRD TXH DRHAW D FROXWK AR GR DSUHQE] DGR GH P DCHLD
FROERIDIWYD H DIHXRD SUWRPRYHIGR R SIRIURQWR GR HWXGDQM H D \WRFD GH
H SHIGADV (WP XO TXH RV HWXGDQMY SURGX| DP FRGKHAP HQR H P DQUHMP  VHXV
HQMQGEP HORV GH PXQGER  VHQGR SDUIFASDIYRY GHQIR H IRUD GD \DD GH DX® R TXHRV
\RUD DIYRV QR FRQM \R HVFRDUH AGDGARY DXDQMY QD FRP XQGDGH



$ SDUNWCGH R (OUD %DQGAR IQARX XP SHARGR GH P XGDJ DV SOCHDIGR
SDUD VHJ FRQAWAIYR GH XP D CRYD HIISD HP \XD KIMGUD 0 XGDQ DV QD JHWAR H QR
SURVARL SHEDJ 6J IFR HQYROHDP  LQUDHWIKUD H D IRWP Di AR GRV HAXFDGRIAV 0 DUR GR
UNDOGH LQRYDI AR GD HVFRD IRLR LQGAR GHXP SURFHWR GIMXS\IYR TXH P XGRX DV
\DOV GH DX® TXDQR DR DPEHQM ¢V QRYDV PHRGR®IIDV H DR SUIRVR HGXFDARQDO
FRPRXP \RGR P SGP HQBQGR IQRYDI gHV UHFRQKHAGDV SHD FRP XQGDGH HARDU

2 DQRGH \RURX VH BHFRQGKHAGR SHD FRP XQGDGH HVARDUFRP R R P DUR GD
FRORIEDI AR GR UWDOGH ICRYDI AR GIWD TXH IRL SRWAHOD SDV GH HQUWHIMIDV
WDQ DDV HP FRP  HWXGDQMY GR ( QUCR ) XQGEDP HQIOH ( QUQR 0 GGR H HXV
IDP LIDUAY J FVIRUWHY H HOXFDGRHV GD MRD QR ERVR GH XP SUIRFAHWR GH DWD@) DI AR GR
3URVAR 3RAIFR 3HEDI6JIFR 333 GD HMARD ' DTXHBI P RP HQR HP GDQM D UHGEDI AR GR
PDQIHVR R SURSGMMRE D PIMAR D YMAR H RV YDBRWHV GR ( GILD %DQGAR SDWDWDP D
IXQGDP HQBU DV QRYDV SWAWDV HBEHBAGDV VHP SUH HP - SURAHWRY FRDERIDIYRY H
P IQXARDP HQM SOCHBGRY $ FROMK AR GR 333 CGH FDP IQKRX HP SDIDBIR ¢V
LP SGP HQDNI gHV GR SHARGR GH JHWAR GD LQRYDI AR H FRQUMYXVH GD HVEXD DIWD GH
\RGRV RV PHPEWRRV GD HVFRD H GH WXQeHV HSHALFDV DWIP FRPR GRV GHP DIV
P RP HORV GH FRAUDI AR TXH RFRUHIDP CHWH \MP SR

'H @ DW RV GDV SIWHQAV DV IQRYDI gHV HP SHHQEGDV \H IRMUGFHDP H \H
DMVIADP D QRYDV CHAHWIGDGHY H HQMQGP HORV GD FRP XQGDGH HVFROU 2 V SIODURY
SHEDIGJIFRV IRIDP P DQIARV FRPR HWIKWMDQMY GH QMY H SIRVARY P DV IRIDP
DWDQ DGRV SDWD \H SHEHXDWHP FRPR IQGRYDGRWY 1 D PHW D PHAGD HWDVW IDV GH
JHVAR DGP IQWNDWYD H SHEDJGJLFD IRDP  UMMM\BGDV H P RGALIFDGDV DWW PHWR HP
GHRUGOGAD GD QR DI AR GH XP D QRYD XQGDGH

$ IUHQN GH UNXEBIGRY HOXFDARQDLY SDWRX D VHURENAR GH P DIRUDWJ AR SRUSDUM
GRVJ VRV TXH HP SUHHGHDP QRYRVHMRURVYNDQGR ¢, IRUP DI AR LQMI UDOGH \RGRVRV
HWCDQMY HP \RGDV DV GPHQWHY IQMBRXDO |AIFD  FXGMIDO \RADOH HP RARQDO
DSRIDGRV SRUGDGRV JHDGRV HP SUIRFHWRV GH P RQ\RUDP HQR H DYDIDI AR TXH IRWDP

P DLV SIRAHWXDQ DGRV



$WP FRPR DILP DGR @ YHYAR DQMIRUGR 333 GD HVFRD  HQMQGH\H TXH VH \WD\W
GHXP \W \R GH HHHOAD PDVHP FROUBQN SIRAHWR GH VHUUBHSHQDGR H DD DGR
3RUDQR KA XP FRP SURP IMR GH IHRYA® DQR D DQR  DQH DQGR DR \HX \M \R RW LQDO
DV IQMARQDIEDGHY SDWD R QRYR DR DILGDO XP D HWARD HP PRYIP HQR O XP D HVFRD
TXH SOCHD GH IRWP D D SIRVABUVH SDUD R IXMR

7 DGRV H IRV FDP ICKRV SDUD XP D FROWWK AR FRBMYD K P IMAR
YMAR YDBUHVH P DQIHR

2 SHIRGR GH IQRYDI AR YLYHGADGR SHR ( GUD %DQGAR D SDUNIGH |QFOIX
XP SHARGR GH \HV \HP D@DV GH REVHIYDI gHv H FRQYHIDV IQAIGDIV H P JIXSR HP
WXQoHV GH IGHDI AR SDUD SUIRGXI AR GR 0 DQUHVR GR ( OILD %DQGAR M \R TXH \HI XH
FRP R UHHOGAD GHM 3URWMAR 3RAIVR 3HGEDJ 6.J IFR H GH \RGDV DV DI gHV GHBl GHFRUHQMY

0 DQUHR
GBRPRVXP D HVFRD HP P RYIP HQR H YD®&U DP RV DV UHDI gHV DIHIYDV SURP RYHIGR XP D
DSUWHE] DIHP DXRUDCH M. QULIFDMYD TXH GAVSHYY D DGD UD GH HWBDUHP Q:\’\)\RH\BDIR

HEXFDARDMD

2 PDQUHVR VHIXH FRPR W \W YR SRV @R SUWRFHWR GH DWDQ@ Di AR GHWM
GRAXPHAR GH 333 IRDP THADV HAQWMMDYV FRP HOXFDGRWY D HMFRD DWIP FRPR
URCDV GH FRQYHID FRP HMXCDQMY ' HWHV P RP HQRV G-MDFDP RV DO XP DV IDDV

Q X WD® HQN QR P LQKD SUHWHI D QRIIGD QHWIY
HRD VHD QP D \DD GHDXD VHD TXDQGR HX
YRX IDDUFRRP D JHVARD

(IXGDQN GR (QUQR 0 G3R



C3.DGD FUDJ D \WWP RVHX \WP SR \WP R \HX MI\R

WP R VHX \WP SR GH DSWHQE] DGR 3WHHMDP RV

DFRBHU UASHAIUH SUIRSRUIARQDUXP  DP EIHQM

HQUIT XHAHGRUSDUD TXH HD VH QI VHI XUD H FRQRUAYHD
3RHVRWD GH ( XD AR ,QDQID 8 QGDGH & KAFDUD

G TXHWAR GD DIHIMGDGH OXP D WRFD TXHO
SRWAHOHQNWHP \RGDV DV FDP DGDV GR ( GILD
([ \MA XP FTP D ®GiyH HQUWH DVHTXISHY (D WHDI AR
HQUH RV SURIHRUAY  HQUH FVIXGDQMY HQUAH
SURIHWRUAV H HVXGDQMY ( QAR WO XP D ®GivH D
PDV\IP ECP XP D SUHRFXSDI AR GHFRP R SRGP
DIMGDUXQV DRV RXWRVD

&RRGHDGRD R ( QIR0 GAR

G3 P D P DUD LP SRUNQM GD CRWD HVFRD OR DIHR
TXH HWA SUAVHQM QR FRIGIDGR GD QRWD LRICD
FRP DVRIDJ DVD
&RREGHDGRWID GD ( GXFDI AR ,QDQICH

$ QRV,QADIY 8 QGDGHO0 RXPEL

8P FHQMR HEXFDARDO SWRAXSDGR FRP D WDQURWP DI AR GH YIGDV GHFHWA\D
H SCABU FOWDP HQM \XD PIMAR YMAR H YDBUHV 2 V HFRQIRV UHD@ DGRV YMDYDP
FRQUGHIDU DV HTXISHY \HXV WDMARY H R FDP LGKR GRV \DEHIHV TXH DUFEXDGRY ¢, \MD
HWOGAD WD DUDP RV FDP LGKRV SDUD D FRQUWK AR GH XP SURVIAR TXH UHSURMHQIWH H
WAVSHADWH D KIMGUD GR FRQJ IR



$ PIWAR OR SURSEMWR HWHQADOGR (OLUWD UVHEGMOGR XD WD) AR GHH IMMWH IRWP D GH
DXDU QRUARDQGR DV DIIGDGHY P RIYDQGR D HTXISH H \WQGR D FDSDAGDGH GH JHIDU
P DIRUFRQIDJ D H FRP SURP HIP HQR HQWH RV HQYROIGRV SRMADE DQGR \BPECP R
VHOR GH SHWEFHPHQR H IRMUGFHQGR D DWDIAR GH \WRGD D HTXISH HVFROU v

LP SRUDON \DOHDU TXH D PIMAR GHRHWAD MMMFDU D H IMBCAD GR (OWUWD FRPR
RU DQ] DI AR DRVRBRV GD \RAHEDGH

0 IMAR
G3URP RYHUXP D H SHUGGAD HEXFDARQDOBU Al D H DXRUDCFRP SDUBDQGER VDEHHV H
DIHRY FROXMMQGR XP \HUKXP DQR DSUHQGHQA H WDQURUP DGRUFDSD] GH DWDUFRP R
AGDGAR JBEDMD

3HQDUD HRD D SDUW GR SURSHV\R HMDEHBAGR QR PDQIFVR H @D PIMWAR OR
P RYIP HQR TXH \H QM URX DR SOHDP HQR GH \RGDV DV Di gHv GHFRUHQMY DOR TXH
\DP ECP \H MVIMFD CR \M \R GH YWAR

2 VEHWDIIRVAR VPR ; ;, HP VSHADOD HARBD SRUXP P RGHR GH GHVHQYRGIP HQR
VRADOH \IXWAQAYHO GIYDP QRV D FHQAAURY FDGD YH PDWV IGFHYRV GH DWDI AR H
FROUK AR GH\DEHWHV ' IDQM GIMR H GD WARED GH OGHDUVDEHMHVH DIHRY D YAAR GD
HFRD \BPECP SWRGK IGD GH IRPD FRODERIDIWD DQXQAD VHX SRVMARMP HOR (R
FHAUR GFDCH QDARCDO

9MAR
BHIWHHOGAD OARMAHP HGXADI AR IQRYDGRWID  |RFDGD DV GYHIDV GP HQWHV GR

GHVHQYROLP HQR KXP DQR  LQWSIUDQER H P XABOFDQER SAFDVHP GLHIHQMY VHI P HQRV
& VRAHEDGEHD

$ \BUWHD GH SHODU QRV YDRUH TXH RUHQDP DV Di gHV GRV FRDERIDGRMY SDIV H
HWXGDQMY GHQMR GR FROJIR IRL UKHGNED D SDUV GRV SWCFSIRV H RIHJ DV TXH M
JXDYDP R ID] HUHAXFDARQDOR GID D GD



(WHY YD M FMDYDP @ HQWABDQR HID SBHAVR 1D HUR H HFFAR GH HJ HIA®Y
GHQMR GH FDGD XP HP \XDV YAUDV LQXMCQADV GH DD AR FRP SRUIP HOR LQEYIGXDOH
FRBAMYR H R P RGR GH ID] HUSDUD \H\RWDUR TXH \VH GAVHD GH IDR

2 V YDRWV RHHAP \XSRUM SDUD TXH VH DED@H D PIMAR H D YWAR WP RV
IXQGDP HQILY TXH QRUMDP RV FRP SRUDP HQRV H DV DIWGHY GRV LQAYAGXRV H GD HARD
FRPR FRSR FRQIWECR SRUHBN 3DWD FDGD YDBU O GHAHMAUR SHOWDU Q<P D DMWXCH
Q<P D Di AR SUDWDGD TXH R WHSUWVHON

IDBRHV
GRP SHACAD FRP SURP HIP HQR FRRSHIDI AR HP SDWID MMV D H UASH\R D

$S6V D FRQIN AR FRBMYD HP HWAV \M \RV IRIDP  LFRUSRUIDGRY DR \\W GD
HVRD H DR FDGHIR GR SIRHWRU (P \RGDV DV\DOV GR ( OILD WAHEHDP SOFDV
FRP RV \M \RV GR PDQIFVR YDBWV PIMAR H YWAR TXH TXDQGER DWDQ DGRV \AR
WP SUAWRY H FRBFDGRV GRVHVSDI RV HVFRDUAY

( WHY YDBUHV\AR LQNOQHRY ¢,V DIXDI gHY GRAHQMY H MR \DP ECP SRGH VHUREVHUYDGR
HP GHSRIP HQRY GXUDQN D DWDQ Di AR GHMN 333 FRP R G-MBFDGR

G IRWP D FRP R RVSWRIHWRUA @CDP
FRP RVHVXGDQMVGE] P X\R \REUH RV
YDRWH GR FRQJ IR H\BP ECP D IRWP D

FRP R HVM \HRU DQ] D

$ IRUWP D FRP R DVHOXFDGRIDVAEDP FRP
RVARQQRY TXH DSDUHAHP D SDUWGD

\RADQ Di AR GRV HWXGDQMY O VHP SUH

GHXP PRGR UIASH\R\R FRP \RGRVH
FRQUGHD TXH HBV\P ECP HVAR HP

XP SURAHWR GH DSUWHQE] DIHP GHWDV UHDI gHVD
&RRUBHIDGRUGR ( QUQR %@ XH GD ( GXFDI AR
QADQIZH ( QUCR ) XQEDP HABGH QRV) LDV



2 EMYRV HXFDHRDLY

$ FROIW AR FRBAWD GR 333 GR (OUD [P SXMRMD R SOHDP HOR GRV REMAYRV
SDWD R DQR \WEVHTXHQM $WP R SUPHLR PRYIPHQR IRL D IGHQMADI AR GRV H[ RV
SURMAURY GRV SIRFHWRY HXFDARDLY GR FRAJIR SDWD HP \HIXIGD GHIQUHP \H RV
REMAYRY

2 V H[ RV HOMQGGRY FRPR HWIKMDQMY IRDP  * HWAR 3HEDI6JLIFD H & XUIFXDU
YJRPDIAR H $FRPSDQKDPHQR ' RAHQN * HWAR GD &RQMYOHD H &TPD (\VFRODU
3DUHUD FRP ) DP AIDVH & RP XQGDGH * HWAR GH 5HRXURV H ,QUDHWIKMUD H $ YDIDI AR H
0 RQWRWDP HQR

6HI XHP REMMYRV RIS XDGRV SDWD FDGD XP GHWHVHL RV

o * HWAR 3HEDJ 6J LD H&XUWIFXDU

. ,PSGPHODU D % && @ (GFD AR ,QDQMH DOKDURY SOQRV GH HQICR
DQDLY

« (\WVEHBFHU DOKDP HQR GRV FRP SRGHQMY PXUEX@UHY GH /aJXD 3RWIXHWD H
0 DWP AWD \WMGR HP YIMID XP D SURI UMWMAR GH SUIRAHGLP HQRV H KDELOGEDGHY GHVGH
D (GXDI AR ,QDQMDWR DR

. PSOPHIBUR PXUWIRX® EIGQXHGR DR DR

. PSGPHIBU XP (RYR PRGHR GH 3URWARV DUFXDGR DRV (WXGRV GH 0 HR
HWHABQGR D FRCH AR GR PXUIEX® FRP D WHDAEDGH GRV HVXGDQMY

. $EDJDUXP S\P R GHVHP SHIKR GRV HWXGDQMY GR (QUQR 0 GGR FRP POAD GD
WeDi AR DAPD GH H POAD DV GIHHQMY AWHDV GR FRQKHAP HOR DAPD GH

WQCRHP VI IIFDUHP DWW  GJ DUQD FOWILFDI AR P XQHASDOGR (1 (0
« ' REUDUR SHFHQXDOGDV DSWRYDI gHY QDVXQYHMGDGHVS ETDV
«  $XP HQIDUD DGHVAR QDVHBAYDV SUHSDUDWUDV H QR & XWMICKR 2 (3



« )RWP Dl AR H DFRP SDCKDP HQR GRAHQM

« 3URP RYHUD IRWP Di AR GD HTXISH GH P DQHLD FRDERID\IYD

. 5HDQ DU SHR PHRV WV IRWP DI gHv DQDLY \REWH \WP DV IXQEDP HQBLY SDWD D
GRFOCHD

. ,PSGPHUDUXP AFR HIKXUDGR GH REVHYDI AR H IHHGEDAN FRQADXR

« * HWAR GD FRQMYGZAD HRIP D HWVARDU
.« &UDUH\SDI RVGH DFRBIP HQR SDUD GHAHWIGDGHV [QAMGXDLY GRV HWXGDQMY

. 3DUHUD FRP |DP AIDVH FRP XQGDGH

«  5HDQ DUHFRQIRY SHIBGFRVFRP DVIDP AIDV P AP R GH WOV DR DQR H DP STDUMKD
SDWASDI AR SRUP HR GH RILALQDVH URGDV GH FRQYHID

. &RQRIGDU D FRPXQFDI AR GDV OIWDI gHV MJ QUIFDIWDY GH DSWHQE] DIHPD QDV
WHGHV \RADLY H FOWDSS

« (MWH\BU D SDUAHUID HVFRDIDPAID D SDWW GH Di gHv TXH IRWDGI DP D FXAMD GH
FROERWDI AR HQNH HWXGDQMY HEXFDGRUHY H FRP XQGDGH HVARDU

e * HWAR GHUHRXURVH IQ UIDHWKMD
« * DIDQMJTXH \RGRV RVHSDI RVVHDP RUDQ] DGRV D IIP GH HWIP XOUD FUDMGDGH
H DP SMUR DAHWYR GH P DWUDLY SHEDJ 6J LERV DCHTXDGERV

. $YDID AR HP RQ\RWDP HOR
« &UDUXP MMAP D SDGRQ] DGR GH WHI MRV SHEDI 6J IFRV  KIMGUFR H DSWHQE] DIHYY

ILCD@ DEDVH FRQRIEDADVHP GRAXP HOR SIRFHWRIBIR

2 VVREMAYRV DALP D HBIGFDGRV SHUD] HP GHADIIRVHP SURFHVR SHD HTXISH GD HARD
H SRUDOR YLJHOMVHHP SURFHWR QRV S| LP RV DQRV



&RQAHSI AR SHEDIBJI LD

$ SWRSRWY SHEDIGJIFD GR (OUWD %DQGAR EDVHDWH RV IXQGEDP HORV
RARQMDARQWIV SRWDGRY SUGASDE HQM SRU3IDIHAH 9\ JRWN DFHFD GH FRPR R
IQEYAEXR VH GAVHQYROH SRUNQR DSUHQGH H RXAWDV \RRUDV GH DSUWHQE] DIHP FRPR DV
0 HRGRRJIDV $\WDV %6 &,&+ H 025%$1 H D $SUWHQE] DIHP 6L QUFDIYD
$868%/ DWP FRPR KA XP D LQSILDI AR P RQMARUIDD QD ( GXFDI AR ,QDQID
2 V HWXGRV GHWHY DXRU VHYHP GH EDVH H \RP DP \H DRV SHIFXURV H SHIHZADLY
W] LGRV SHRV HEXFDGRWV TXH FROAMADP H FRQMWHP R (OIWD DR ®RQYR GRV DRV
$WP DGDS\II gHVH SHYRQDM Di gHV\AR GHVHMYHY QR 3URVIR 3RAIFR 3HGEDI 6J IFR

( WDV \RRUDV DSRIDP DV SAFDV TXH VHAR SOHWGDV SHRV HOXFDGRUV SRV DR
WUXP FRQKHAP HQR SURIXQGR GH FRP R VH DSWHQGH O SRWAYHORUDUMWXDI gHVHP TXH RV
HWXGDQRMY WD® HQM DSUHQGDP 1 H WD SHYSHAIYD GH TXH R HMXGDQN O XP \HUDWR
H WD DSWH@]DIHP R SDSHO GR HGXFDGRU FRPR IDAMBGRU H PHADGRU O
IXQGEDP HQNO

$WP R (OWD HYMEGHWH TXH D DSUHHE]DIHP O IR GH XP SIRAHWR GH
IQMDI AR GH PHDQW RV IQMIRV GR IQAYAXR FRP RV REMRV GH FRCKHAP HQR
&RP SWHYEHWH D HEXFDI AR GH P DCHLD QM DO BHFRGKHAHQGR R KWK KXP DQR HP
XD FRP SOf IGDGH SAUDAEDGH H MQI XOUGDGH SRUIMR  SURP RYHP \H R DFR®IP HQR H
R GHVHQYROIP HQR SGIQR GH QRWRY HWXGDQMY FRQUGHDQGRRV HP \XD GLYHMGDGH H
IOHMIMGR @ SDUASDIAR H QR SIRBURQWR $ IRPDIAR IQMIUWDO DSDUHH
P HGARCDGD QR SHQDP HQR GH XP D GDV SIRHWRWIDV GD HWARD  GXUDQM DV HVEXBV TXH
FROMMADP HWA 333

G/ H DIP HQM D FROWWK AR GR AGDGAR TXH D
JHQN TXHJSDUD R QRWR SD&/ SDUD D QRWD
\RAHGDGH &UDJ DVTXH VHBP IXMRY SUR MWRDLY
TXH\MKDP DX\RQRP ID TXH\DIEDP \RP DUGHA\BHV
TXH\H DP SDUHP QR UDARFAJR HDR P HWP R

\MP SR \WMKDP \IER P X\VH SHIGGRDVD

3IRHWRD GR _ DQR GR ( QIGR ) XQGEDP HQNO
$QRV,QADY 8 QGDGHO RXPEL



$R BQIR GRV \HIPHQRV UASHADP \H DV IDVHV GR GAVHOROIPHQR GH PRGR D
\HIHP RUDQ] DARVARP SURSRDV B Al DV DMMIBIGDV ¢\ DSUHQE] DI HQV GDV FUDG DVH
GRV DGROVAHOMY $ \HIXWU VAR DSUAHQBGDV DV HVSHAUFAGDGH SHADISJ LDV GRV
\HJ P HQRV H GDVXQGDGHY GD HFRD

(GXFDI AR,QDQID

1 D (GXFDI AR ,QDQID FRP SUHHQGEH\H DV RUIDJ DV FRP R \WMMI\RY KIMGUFRY \RADLY H
FXAOMDLY QR FRQM \R GDV SLADV HXFADIWDV VAR \MWI\RY GH GLLH\R H FRDERUDGRIHAV GR
SURFHWR GH DSUHQE] DIHP GH VHXV SDURV H HOXFDGRUAV

' IDQM GMR DIDGR DR TXH RUHQWN D %9VH 1 DARDO&ARP XP & XUIFXDU\REWH RV
GUH\RY GH DSUHQE] DIHP  %4lIQFDU & RQMYHU 3DWVASDU ([ SBWDU ( [ SWHWDUH & RGKHAHU
\H WP SRHHSDIR SHWRDVH R SOCHDP HQR GH DIMGDGHV\AR RU DQ] DGRVHP IDYRU
GH H SHIGGADV GH DSWHE] DIHP MJQUIFDIYDV TXH JHBHP R GHVHQYROLP HQR LQM) UDO
GD AUDQ D $WP DV SWAWDV D ( GXDI AR ,QDQIDGARVH SRUPHR GH IQMDI gHV H
EWCFDGHLDV

G VAUDJ DV\AR SURIBUI RQMIV GR VH X
SWSUR VDEHU GR VHX SWSUR FRKHAP HOR
1 8V SIRHWRUIAV \RP RV CRUIBMDGRUHV GHWH
SURFHWR DWDYOV GDV YWYOGADV SHEDI 6 LFDVH
OGIFDVGHDFREGR FRP RVREMAIYRV TXH
VAR HVSHUIDGRV SDUD FDGD DJ WXSDP HQR D
3URIHVWRUD GD ( GXFDI AR ,QDQID 8 QGDGH & KAFDUD

&RPR HHPSOIMGR SHD SIRHWRD R FRIGEDQR HVROU DV AIDJ DV \AR
FRQVGDGDV D SDWIASDUGH YLYGGADV FRBMYDV LQAMGXDLY HP SDUHVH RX HP SHTXHRV
JUSRV DDV H SHAARQAUDV H IQHN DIWDV DWHP EGIDV H IRGDV GH FRQYHID
SHVIX\DV HWXGRV H P RP HQRV GH UHJ IRV GDV GHVAREHIV TXH P DIV IDYRWH DP R
GHVHQYROIP HQR GDV 1Q P HIDV FRP SHUCADV HVSHIDGDV SDUD D SUP HLD IQAGAD $ @GP
GWR RVP RP HQRV IQXKIYRY H GH RUHQII AR FRP \HXV HGXFDGRUAV YIDELQ) DP D



FRQXWK AR GRV FRGKHAP HORV H KDELOGEDGHY GHAHWAUDY DR \HX GHVHOYROIPHOR $V
DX@V VAR SHIP HDGDV SRU GGHGDGH H X\R GH WHRXURV GYHYRV P DWUDLY  SHWRDV
DPEIHQM/ HW  XPD YH TXH D RUDJ D IQMDIH HP TXDWR GlH gHv RUDJ D H
HGXFDGRU RUDJ DVHQWH L RIDJ D H EUQTXHGRVH RIDJ D H DP EIHQM

1 HWD SHYSHRAWD D ( XD AR ,QDQIDRUCD VH HVSDI R RJDQ] DGR GH H FHOAD
GR GAMHQROIPHQR GD RIDJD FRPR GUD 9\JRWN 2 DSUHQE] DGR
DGHTXDGDP HQN RUDQ] DGR UWX@ HP GHVHQYROIP HQR P HQIIOH SgH HP P RYIP HQR
YAURV SIRFHWRV GH GAVHQYROIPHQR TXH GH RXAW IRPD \HIDP P SRWAHY GH
DFRQNAHU

1R (OUWD WREHHW TXH D (GXFD AR ,ADQMDQAR O XP SWHSDIDWUR SDWD R
( QUCR ) XQEDP HQWO PDV MP \WP SR H HVSDI R YDIRWRV QD YIGD GH FDGD RUDJ D HP
WOVP @S0V FDSDAGDGHY \MGR HP YIMID DP SCDUH J HIDUYLYGCADV UWFDV CRV FDP SRV
GH H SHIGADV JDUWDQIGR P DIRU FRKHAP HQR GH ML H GRP&AJR PAJPR GH YAUDV
KDELMGEDGHY DR IICDOGHWD HIUSD 1 R HQBQR \DEHWH TXH GHVGH D ( XD AR ,QDQID
DV RIDJ DV VAR HWI¥? XDGDV D GHVHQYROHUFRP SHAADV GH HWXGDQMY H VAR HDV TXH
GAR DSRIR ¢, \WDQUI AR SDWD R ( QUGR ) XQGDP HQBO

(QUR) XQEDP HANO

1 RVDQRV IQADIY GR ( QICR ) XQEDP HQWO ARQAHEH\H D RUDQ D ARP R IQAYAGXR
TXH SUIRGY WD SWBSUD FX@D H H SUHMWD XD SHIHSI AR GR PXQER H GR RXAR SRU
PHR GDV QDUDWDV TXH MIYHGAD H FROM$L &RP DSRIR QRV HWXGRV GDV IDVHV GH
GHVHQYROIP HQR UHHUHQADGDV SRU-HDQ 3IDIHAH /HY 9\JRWN DWP FRPR QD HNSD
DQMIRUGD ( GXFDI AR ,QDQID VHI XH\H FRQRIEDQER R \WDEDBR SURSRVR

v GHWD IDVH TXH D RUDJ D DSUWP RUD \VHX SHQDP HQR ©JIFR  HMDEHBPRH UHDI gHV
HOWH RV FRGFH\RY DSUHQEIGRV H D SLAWD  GHVHQYRGOH XDV KDELMGEDGHY P DIWP AWDV H
IRWPDQ D \WRGR R VHX SIRAHWR GH DIDEHYDI AR 1 HWH PRPHQR  DIQED O SUHAMR \MU
GYHIRV UHFXURV FRGARUARY SDUD TXH R DSUHQE] DGR RARUD



$XWEHO 1 RYDN H + DQHMDQ DIWPDP TXH D HWOAHAD GR SIRAHWR GH
DSUHQE] DIHP MJ QUIFDWD O TXH DV IGHDV H SUHWDV MP ERTFDP HQM \AR UHDARQDGDV
¢V IQRP DI gHV SWHIDP HQM DGTXWUGDV SHR DACR DWDYOY GH XPD WHDI AR QAR
DUELMAUD H \XEWBQIYD QAR OMIDCD

$ SDUNV GMD SHRSIAR \WQGR D DSUWHQE] DIHP I QUIFDWD FRPR XP SIOU
IGHOMYUR QRVDCRVIQADIY R WDEDBR \H GA SRUP HR GH SURVRV LOQMG\ASTDUHY TXH
FROMWDQ DP H IQMIWDP DV ABDV GR FRKHAPHOR FRP D FX@MD H R FRQM \R
KIMGUFR VRADO

$R GQR GR (QIR )XQDPHIWO DV SURIXQEDV WDQURWP DI gHv EIR®JIFDV
SVFROJIFDV \RADY H HPRARQLY SHDV TXDIV R HWXGDQN SDWD H SDQEHP XD
FDSDAGDGH GH SHIFHEHUH FRP SWHHQGHURV DRV SHD SHYSHAIYD GR RAR  DVSHRR TXH
H LJH GHBI FHIR GAyHOGH DX\RCRP ID P RIDCH OIFD 9%6$ 6,/

$ VIQNMADVP XGDJ DVTXHHP HIHP QD WDQUE AR HQMH LQACQAD H DGRBVFACHAD RV
DQRV IQADIY H QRV IIQDLV GR ( QUQR ) XQGEDP HQBOH LUHP TXH D HVARD FRP SBHXED R

DGRBMVAHQN FRPR XP \KWIWR HP SBIR GAVHQROIP HOR 1 HWH FROM \R DV P @30V
MYHOXGHY GHYHP  FRH LMY KDUP RQRVDP HOM HP XP DP ELHQN HVFROU TXH DFRBD H

YDEU] H VXD SGUDAEDGH LGHQIWUD H FX@UDO

THARDQGER \DOGLYHMGDGH GH MYHQXGHY R & ROV IR ( OLD %DQGAR SRUP HR GDV
7UBDV 6 RARHP RARDLY DWHIXUD HVSDI RV TXH GD®&IDP FRP DV P DIV YDUDGDV IRWP DV
GH HSUWAR GR DGRAMHON R TXH VJQIFD WREHHU DV GHAHWIGDGHY H
RSRW¥Q] DU PRPHQRV SDUD TXH \RGRV \H MQBP FRQRP SOGRV HP \XDV GIHHQMY
FRQAHSI gHV GH P XQGR

1 RVDQRV QDY SURP RYHUMWDI gHV TXH RSRWXQ] HP DR HGXFDQGR GHQIWH YLYHU
R MIQUIFDGR GH WGR R TXH HWXCGD  DSUHQGH H IYHCADD FRP R SUHRQ] D HWN 3URVANR

3RANFR 3HADJ6JIFR AHMMFD TXH R ( OILD %DQGAR HQMQGH D DSWHQE] DIHP FRPR XP
SURFHVWR TXH H \WDSRD DV SDUHGHY GD \DD GH DXD

1D PHAGD HP TXH RV SIRIHRWY SOCHDP \HX DP EIHQM GH DSWHQE] DIHP D
SDUVGD GYHMGDGH GH BHRXUWRV RIHIHAGRY DP STP VH DV AKDQAHY GH R HGXFDQGR VHU
FRQURQDGR FRP XP D SGUWDAMEDGH GH FRQM \RV GH DSWHQE] DIHP AURXQUWAHD TXH R
IRPD DV P @SOV GPHQLHY GO (GFDIAR ,QMIWDO \RADO |AIFD HPRARPO
|QMBRXDCH FX@UDO



1 HWH FRQM \R' R H&XFDGRUGR ( OILD %DQGAR DD FRP R IDAQNGRUGRY SUIRFHWRY
GH DSWHQE] DIHP P HADQGER FRUORY FRIQUWRY H GHI RADQER GIHHIMY VHQIERY GRV
HEXFDQGRY DFHIFD GD GMVAXWAR GDV SIREGP AWDV SDXIGDV QR HVSDI R WARDU (WH
PR GH IQMYHJ AR RUHQ R HMXGDQM D WHGMW \VREWH D IRPD FRPR FRP SUHHQGH H
DSTD HP VHX FRIAIDQR RV \DEHIAV TXH DGTXLH RX VA GUHAR@R D SRQGHDUREWH
VHXV SUIRFHWRY FRIQUYRY PHIFRIQI AR  5,% ,52

2 X\WR DVSHAR UHBIYDQR H TXH DFRP SDQKD DV H SUHWLYDV P XGDJ DV GD \RAHGDGH
FRQMP SRAGHD O D FX@MID GJ B0 TXH SDWRX D \RUDURV DGREMHQMY FDGD YH P DLV
SURIBI RQWIBV HP \XDV YDUDGDV IRUWP DV GH \VH H SUWMDUHP UWHGH (P FRQADSDWED HWD
PHWPD WGEH SDWRX D FRQAARMU RV MYHYY ¢ GHSHQEOAD GH XDV BHASRVDV
LP HADWADV H HEP HIDV QDWUDM DQGR FRP SUHHQWHY \IXSHUILELDLY H MQEANDV GRV IDRV
H LQDUDYHP HQM DU XP HQRV IDVRV QR DP ELHQN HVARDU

7DV IDRUAV SDWDUDP D @ \MUUD FRQVYGGAD H D DSUHQE] DIHP MYHQOHP VHXV
FRIADQRYV SURYRFDQGR CEHMQMWH H DOHDI AR H QAR DR DI WWIMGDGH H IIDFDWR
HARDWD %$6,/ TRUDQERWH FDGD YH PDLV GHAHVMAUD D QAU FRQMD HWH
FHQAUR D HVRD SDWRX D \WUTXH GD®RIDUFRP D SGUDAEDGH FXGXMUIDOH QAR XQIRWP H
GRV DGRBVAHQMY  QHAHWIARQGR FRP SUHHIBO®Y FRP R \MMI\RY KIMMUFRY  SURGXRY GH
XDV IQMDI gHVFRP D \RAHGDGH H D P HWP D FXAMD P lGAWD

1 HWD GUH AR GHYH\H SHQWDUVREWH D WDQUI AR GR ( QUGR ) XQEDP HQBO$ RV
YLDV SDWD R (QUCR 0 0GR FXIGDQGER SDWD TXH R DP ELHQN HVFRODU \HY H\VSDIR GH
WHOE[ AR SOQHDP HQR H DAPD GHWGR Di AR SDUD D P D\WUDQ Di AR GRV SURMRY GH
YICD GRV HWYGDQMY FRPR PDLV XP H\SDI R\WP SR TXDOIFDGR GH GAVHQYROIP HQR
SHWRDCH \RADOGR DGROMHON 96$ 6,/

$WP SWRPRYHUD PRIDIAR D DXRFRQIDG D H D DXRQRPID GRV HWXGDQMY
FRGFOIQMY GR ( QUQR ) XQGEDP HQIOO GHAHWAUR SDUD RV SWHSDUDUSDWD RV GAVDIIRY GR
(QUIQRO0 GAR



(IR0 G3R

2 (QUICQR 0 GAR WSUAMWHQD XP \WP SR GH WDYHWID TXH FX®ICD QD 1D Di AR GD
HEXFDI AR EAVED H @D SRWELMEDGH GH R MYHP HWBU, |UHQN GDV \IXDV HMARBDV D SDUIV
G0 KPR ¢ IGD DGXW ( WH SHARGR HVFRDUO P DIFDGR SHD DP SMI AR GR WHSHYWUR
GH DSUWHQE] DIHQYY HP VXV D\SHRRV FRIQUWRV \RADLY H DIHYRVY R TXH YHP D
IDYRUHFHUR GHVHQYROLP HQR LQMI DO

$V CGHIQI gHV GH 3AIDIHWARP  IRFR QR GHVHQYROIP HQR EIRGJIFR  FRP SGP HQIP \H
FRP DV GH 9\JRW TXH FRQMGHD DIHQMV GR SIRFHWR GH GHVHQYROIPHQR GR
DGRBMHQM D FXOXD H R DP ELIHQM 2 V FRQN GRV GR SHQDP HQR QAR VAR DSHDV RV
GDGRV H \WMLRV TXH FROMWHP \HX REM\R HP FDGD PRPHQR P DV WGR TXH SDWD DR
IQMIRU QR SBRAHWR GH GAVHQYROIPHQR DTXI® TXH SDWD D VHU SDUN LQM) UDQM
RUAQAD G SHYRPDAEDGH H GRVMMMP DV GH FRQGXAN 7RGRVRVHBP HQRVTXHHDP D
SUFSBIR H \WIRWY FRPR DV FRYMH gHV RV IQMIAWHY D FRGAHSI AR GH PXQGR DV
CRPDV OFDV DV WIWDV GH RGN DV IGFDIi gHV RV IGHDIV RV HVIXHP DV GH
SHODPHQR SDWDP DR IQMIRU 9\JRWN HIDWD TXH HWDV WDQJURWP DigHv H
DIXMigHV QAR SRGHP WHJ \WPDGEDV GH IRPD XQYHYDO SRV GHSHGHP
IXQGEDP HQBE HQM GDV AURXQUAGHDY KIMGUFDV \RADLY H FXGYUDLY

3RUHWDV WD) gV QR ( QWD %DQGAR FRQUGHDH TXH HWD IDVH GD HVARDUGDGH
GHYH SURP RYHUR\VSDI RV GH GAVHQYROIP HQR GR SHQWDP HQR DEWID\R GH P RP HQRV GH
DXRUWHG]{ AR VREWH DV GIHHQMY GPHQWHY SHWRDO \RADO SWRIMRO |AIFD
HP RARQDCH DFDGCP LFD HQIH RXAWDYV

$WP QHWD HBSD R IRFR OP DIRUQR SURBUJ RQW R H P DLV DIQGED @D SHYRQ@DQ DI AR
G DSHE]DIHP $ IQMJIAR O TXH FRP R SHIXUR SURSRUR SHD HFRD QRV DRV
DQMUIRIAY MQIP HQM DRV FRFOMYRV R HWXGDQAM SRWD 1D HURARBDV DAHFD GH VHX
IXWUR FRP DX\RCRP LD H\VHIXWDJ D



1 R(QICRO AR D FRGAHSI AR GH FRP R VH DSWHGH H FRP R VH HQUCD DIFHI D GRY
FRP SURP MRV D FHQNDIGEDGH GR HWXGDQM HP \HX SURVAR HOXADWR H SIRFHWR GH
GAVHQYROIP HQR DOR TXH GHRUH GRV SUWCFSIRY GD HGXADI AR 1QRI UDO WD LGRV HP
FRHOAD FRP ( GXFDI AR ,QDQITH ( QUQR ) XQGEDP HQWO 6L QUIFD DIQED  DMWHI XUDUDRY
HWXGDQMY XP D IRPDI AR TXH HP MQRQD FRP \VHXV SHIFXWRV H KIMGUDV ®HY |DFXEM
GHIQUVHXV SIRVRY GH YIGD \BIQR (R TXH G] WASH\R DR HVWXGR H DR WDEDBR FRP R
WPECP QR TXH FRGAHICH DRV DVSHRARY SHWRDLY H ¢V HWREBDV GH HIBY GH MGD
\DXGAYHY \MMRQAYHY H OFRV (P FRQIXIGDGH DR ( QUGR ) XQGEDP HQBO$ QRV) LDV
KA IRUM LQMHWIP HOR QR GHVHQYROLP HQR GH SURVARY G.GAFRY H H SHUP HOBI AR SRIV
D RRASIAR GH-RKQ' ZH  ORGD H SHIAAD O WXWIGR GD LQMDI AR HQUWH XP D
FUDUD YLYD H DOXP DVSHAR GR P XQGR HP TXH HD VIYHDH DGTXIUH LI QILFDGR TXDQER
D DIAR H WD FRQHTXGAD VAR FRP SUHHYGEGDV SRU DTXHBI TXH DIH H \RILH DV
FRQHTXOADVGD Di AR

1R(OUWD RSIRHWRUR (QUR 0 O3R OPHADGRUGD DSUHQE] DIHP P DV\BP ECP
GV HDIigHV HQWH RV \XW\RV FRQUGHDQGR FRQORY HPRigHv WMMWIADV H
SWHHOADY

(MHEQMY HEXFDGRUHY H GAVHYRONP HAR KXP DR

2 (OWWD %UDQGAR RV @PRV G DRV WP IQHMIER HP SUIRAHMRV GH
GHVHQYROLP HQR KXP DQR TXH \MHIDP  IGEAR @ HTXSH GH JHWAR H VH HARQGHIDP DRV
HEXFDGRUIAV H IXGARQAURY (WHY SIRFHWRY FRP SUHHIGHP R SOCHDP HQR WDV LFR
GDV DigHv GD MRD D IRWP DI AR GRV HAXFDGRWWV PRP HQRV GH IQMI DI AR @] HUH
DSUHQE] DOHP H \H H SUHWWDP DV SAFDV GR FRIAIDCR &RPR \BO D DSUWHQE] DIHP
FROADO HP \RGRV RV @yHV O XP IQMWIPHOR TXH WP JHDGR ERP FIPD
RU DQ] DARQDCH UIAXABGRY

$ VHIXW DSUWHQIP \VH DOXP DV FRQUGHDI gHVHP WHDI AR D FRP R IMR \H H SWWD
H WYHEHD SDID RV GRYV S ECGFRRV AHQWDY GDV IICDAEDGHY HGXFDWDY HVARODUA

HEXFDGRUHYV H HXGDOMY



( GXFDGRHV

&RP SURP HIP HQR DIHR H HP SD\ID GHIGHP D HTXISH GH GRAHQMV GR (OUD $
FRPHDU SHR SUWRFHAR VHBAWR TXH \BQR DQDOD R SHFEXUR DFDAPIFR GHWH
SURIMIRCDOTXDQR DYDID VHX SHULOSDUD DV SRWELQEDGHY GH DWDI AR TXH D HVFRD
GHVHW H RIHHAH 3DUWD DOP GD YD®U] Di AR DFDGCPIFD RV SIRIHARBY GR ( OLLD HWAR
FROXDOQMP HQN HP IR DI AR H SDWASDP  VHP DQD® HQN GH UHXQeHV IRWP DIWDV FRP
WP DV IXQGEDP HQILY GR FDP SR GD HGXFDI AR TXH VAR SOCHWGDV GH IRWP D GHP RAAWD
H FRDERIDIYD D SDUV) GRV DQHRV H GHFHWGDGHY GD HTXISH H GDV REVHYDI gHV GRV
J HRUAV

2 V SIRHWRUAV GR ( OLWD DEWI DP R GAVDIIR GAUR GH SHQWDU DX@V LOWN DQMY H
TXH SURPRYDP DSUHQE] DIHQY MJQUIFDWDY 2 PRGR FRPR D HVFRD \H RUDQ] D
SURSIAD TXH VHD XP P RYIP HQR RU AQFR GRVHGXFDGRMV

DOR @DV IDDV GRV JHIRU TXDQR GRV SWSURV HWXEDQM/ R FRCKHAP HOR
GGAWR R FXGDGR HFRP SURP MR GRV SIRHAWRUIAVFRP RV HGDQM/\AR G-MDTXH

G UHDI AR HQUH SIRHWRUH DAQR O
XPD WHDI AREHP IRWN 1 AROW R
SIRHARUSDWDQGR @ AR QAR O\B

R SIRHWRUH STFDQGR D P DD 7RGD
YH TXHRDIQR WP XPDG YIGD Hbl
\HP SUH SRGH SDUDUD DX@ \MDUD

G YIGD GDUP X\l D\WJ AR SDUD FDGD
DR HHBV\DEHP TXHP \WP P DIV
GUEXGDGHHTXHP QARWP D

(IXGDQN GR (QIQR 0 GGR



GHFAER TXHHBV\GP XP IMRUR QD

KRUD TXH HBVHWAR ID] HGR R

SOCHDP HOR RV SOQRVGHHUMCR

\HP SUH SHQWDQGR GHWHV FDP LGKRV

QAR AR 6EYIRVD

* HMRUGR ( QIR ) XQEDP HADGS QRV) LDV

q &V SIRHWRUIAV TXHBP 1D} HUD
JHQM DSWHQGEHU 6H SHIHEHP TXH

YRFO QAR HWAY DSUHQGHQGR  FKDP DP
IQEYGXD® HQM SDUD FRQYHYDU SDWD R
SOQAR 2 VSWRIHWRMHREVHIDP \H
YRFOWP DOXP D GUIFXGDGHH

H STFDP D\ YRFO HQMQGHU TDP ECP

GAR DIGDGHV TXH YRFO FRQUHI XH ID] HD
(WEDQM GR ( QIR ) XQEDP HADGH (RV) LD

' IDQM GD MQRQD GDV IDDV FRQUAD\H TXH DTX® TXH O IQMJ AR SRR
FRQAUALY D \H QDV SLAFDV GH \DD GH DXD

(MCDQMV

$ DXRQRPID H R SIRURQWR AR Wi RV P DUDQMY GRV HWXGDQMY GR ( OLLD
%DQGAR ' HVGH PX\R SHTXHRY HBV SDUASDP DIWDP HQNM GD FROWW AR GH VHXV
\DEHHV HOMGHP TXH DV DI gHV GD HVFRD WP SURSHMWR H R TXDQR GH DSUHQE] DIHP
KA QUR

2 V HWXGDQMY RFXSDP RV H\VSDI RV H HWBEHBAHP  UHDI gHV KDUP RQFDP HQN QRV
IQNMYD®V H DR ®QIR GDVDXOV (WD DWW RVHID O SURSRMMBIO GAVAWMGD H SOICHIGD RV
HVSDI RVH Q@DVIQNMDI gHY GRV HGXFDGRUIAVFRP RV HVXGDQMY



G FROWMWYGCAD O\WWDED®DGD R \WP SR
\RGR DILCDO HBV HWAR DTXL FROMYHGR

R \WP SR \RGR H YAR \H FRQUMQER QD
UWHDI AR FRP VHXV SDUHVD

2 UHQNGRWD HAXFDARCDOGD ( GXFDI AR
,QDQICH ( QUCR ) XQEDP HANCH (RV,QHDLY

CHP RVDWXP D DX \6 SDUD \WD\IU
GHWHV\MP DV FRP R UAVSH\R H HP SD\ID
0 IQKD \DD \WP ¢V YH HV GULIEXGDCH
QWR DAHBV SIRIHRUHV H J HVIRWHY
FROMHWDP FRP D FOWHHGHAGP RV
FRP R SRGHP RVP HBRIDLD

(VXGDQM GR ( QUCR ) XQEDP HABGS CRV) LD

(WDV DDV WD HP GIHHQRV P DV FRP SGP HQBUH SRQRV \REUWH D P SRUWAGHD GD
FROMYGQCAD QR SOCHDP HQR GDV SLAWDV GD HFRD

&RP R SDUM GR SURFHWR GH DXDQ DI AR GHMR 333 IRWIDP WD) DGDV REVHUYDI gHV GH
SUAFDV GHQMR H IRUD GDV\DDV GH DXO H GARIRV UHG] LYRVHP HQUNAYIMBNV H URGDV FRP

RV HMXCDQMY \WD\DQER VREUH D CEEHEDGH H IGIGH FRP D TXDORV HMXCGDQMV ID] P X\R
GRVH\SDI RV \H DXRUHIXOP FRPR DR IlQDOGH XP IQMYD® GH WRMR H FRPR WGR

IWWR FRQUEXL SDUD R SURFHWR GH GHVHQYROLP HOR DEUDQ) HQM

5HVXERIGRY HOXFADARQDLY

2 V UINVXARGRV HOXFDARQDLY TXDQGR SOCHWGRY GHVGH D FRBMY H RX SURGX AR GRV
GDGRV D@ RV PRPHORV GH \RPDGD GH GHAMAR FRQIMHP XP WHG[R GUHR GDV
SUAFDVH GR FRP SURP MR FRBMYR FRP D DSUWHQE] DIHP GRV HWXGDQMY GH XP D HVFRD



1R FRQM\R G-MN 3URWMAR 3RAIFR3IHGEDIGJIFR FRP SWHQGHU H DQDODU HWHY
UHXABGRY YOL DOP GD PHD PHQXWDI AR GH IQAFDGRUV DFDGCP IFRV  DEDUDQGR
\WPECP RV DYDJQRV @D FROMWK AR GH YDBRUWV FRPSHAUADV \RARHP RARDLY
DXRQRP ID HAGDGEDAD v D SDUWGHWD DQAGH TXH D WARD WDILLP D VHX SDSHOWRADO
H GUHARD MOV DI gHV EXVADQGER FRQUNQMP HQM D P HBRUD GD TXDAEDGH GR HMGR H
R IRUBGAP HQR GH XP D HaXFDI AR GHP RAAWD  |FGMYD H WDQURUP DGRUD

1 HWD SHYSHAIYD R FROYJ IR GHIQX IQAFDGRIAV aEFHV H MWXDI gHY GH DYDIDI AR
TXHSHP WP D JHIDI AR GH GDGRVH R GIYDQIP HQR GH HMGOADV 8P GAMHVAEFAHVO
R136 1 HVBURPRMUGFRIH TXH\WP TXDWR P RP HQRV GH FRBAY CGR DQR HMARDUH TXH O
HWXGDGR SHD HTXISH HP GHIBHY [QXWHRCDT DQGR SUAFDV GH DFRP SDCKDP HQR H
PHBRUD FRP GIP LQXU AR GH GHIDRUHY H HBIYDI AR GH CHXWRV D SURP RIRURV

YUXID .QAFH GH6DWIDI AR GD &RP XQGDGH (WRDU 136 QROIVGRY PRV DQRV
GHDSTDI AR

)RQN GDGRVED HFRD

$R BQIR GRV @PRV DQRV D FRPXQGDGH HVFRODU \WP  GHP RQUIDGR TXH HWA(
\DWIHW FRP R FRQJIR FRP 43FH 1 36 VP SUIHQ@ ] RD GHTXDOEDGH HQWH  H
$WDE HQN EXVFDQER AKHIDU¢, H FHOGAD D HVEXD GD FRP XQGDGH HVFRDU SRUP HR
GHWH LQEFDGRU GHP RQUIRX QRYD HBIYDI AR GH UMXAGBIGR FRQRWP HILJXUD



JUXD .QEFH GH6DWIDI AR GD &RP XQGDGH (WRDU 1 36

)RQM GDGRVGD HFRD

0 HIV GH DSUHQE] DIHP GRVHXGDQMY

$ IRWP DI AR LQMI UDOGRV HVXGDQMY O R UNWXABGR HGXFDALRQDOP DLV [P SRUDQM SDUD
R FRQIR TXH WP FRPR PIWAR CSURP RYHU XP D H SHUIGAD HGXFDARQDOGU AP D H
DXRUDOFRP SDUBDQER \DEHIHY H DIHRV FROMWWQGR XP  \VHU KXP DQR DSUWHQGHQN H
WDQVRUP DGRUFDSD] GH DWDUFRP R AGDGAR JBEDD 3DUD \BO DV SUNFDV SHEDI 6 LFDV
H D J HWAR HVFRODULP SGP HQBP  GLIHHQMY HD\@ LDV SDUD R DEDQFH GHWD P IMAR

$ |HUDPHQD $YDID 2 (3 WP FRPR REMAWR LGHQMEFDU H DCD@DU DV OFXQDV GH
DSUHQE] DOHP  JDSV QRVDQRVIQADLY H DQRVILCDLY GR ( QUCR ) XQEDP HAWO SHIP \MYGR
XPD FRPSDIDI AR DQXDOGD HYRXI AR GRV HVXGDQMY HP UHDI AR DRV RENAYRV GH
DSUHQE] DIHP SUHVIMRY

2 SRR FRQUMM HP XPD DSTDI AR DQXDOGDV DYDIDI gHV GRV FRP SRGHOMY
FXUIFXDUWH GH 0 DIWP AWD H /8 XD 3RWIXHWD $ DQAGH GRV BNVXABGRY O IHWW SHDV
DWHWRDV SHEDJ 6J LIFDV GDV GMASTDV HP FRQMQR FRP D JHWAR GR VHIPHQR $S6V
FWD DQAGH O IHW XP SOHWPHQR GH Dighv HWIDWWIFDV SDUWD DSUP RIDU
P HRGR®J IDVH FRQN GR

+A XP SURAHWR VHQGR DSUWP RIDGR DQR D DCR SDUD SURP RYHUD DGHVAR CDV HBAWDV
SUHSDIDAMUIDY H QR FXUICKR 2 (3 REMAMWDQGER DSURIXQEDU DV DSUHQE] DIHYY GRV
HWXGDQRY SDUD R LQJ BHWR HP XQYHMGDGHY UHRP DADV



SHXEBGRVQR ([ DP H 1 DARQDOGR (QUCR O GAR (1 (0

$ FROWX AR GD H FHOAD GH HQIGR IQMIWD R SIRAHWR GH IQRYDI AR GR ( GILD
%DQGAR D SDWASDI AR HR ERP GHVHP SHKR GH \VHXV HWXGDQMY QR ([ DP H 1 DARDO
GR(QUIQRO GAR D@P GHWGR MR HIUDICKDGR DRV SUCASDLY REMMYRY GD HVFRD

2 DFRPSDQDPHQR HP WHDIAR DR (1 (0 QR TXH \H WHHH ¢ SDUASDI AR GRV
HXGDQMY O WDQ DGR SHD SWRIHMRID GH 3WRWRY GH 9IGD TXH HDERD XP
GYDQDP HQR GH IQNHWHY HP BHDI AR D XQYHMGDGHY H FXUIRV MQR DRV HWXGDQMY D\
RPOVGHRXXEWR MR \H GA SRUP HR GH FRQMHDV GH IRWP D DWIDO QR FRIGIDQR GH
WEDBR QR FRP SRGHON (P QRYHP EWR GH FDGD DR RV URVXABIGRY GD SDWASDI AR GRV
HWXCDQMY VAR FRP SXBIGRV SHD SIRHWRWID H JHWRWD SHEDJGJIFD GR WHIPHQR
\WPECP FRP D IQMJAR GH GYXODU H FRPXQFDU DV GHVHWGDV DSWRYDI gHV ¢,
FRP XQGDGH HVARDU

(P P DUR GDV P XGDJ DV P SGP HQNGDV (D HVARD GRV HWYGDQRV GR
( QLD %DQGAR SDUASDIDP GR (1 (0 FRP PQGADV GH GAMP SHKR QDV TXDWR AWDV
GH FRQKHAP HQR  YDUDQGR HQUMH H SRQRV (P WGEDIAR R GHMPSHXKR IRL
PDIVDOR FRP PCOAED GH SRQRV

+ RXYH DYDJ R QRV UHVXABIGRY GRV HWXGDQMY FRP R DFRP SDQKDP HQR P DIV GHINBDGR
H HAD\W@I LDV P DL HDERDGDV GH SUHSDIDI AR 3REP O LP SRUNQA GHWIFDU TXH HWHY
UHAXABGRY VAR FRQM WDLV RX \HD RV SHULY GDVWUWP DVVAR  QFRV D FDGD DGR DWIP
FRP R SRGH KDYHUHSIVOGIRV [P SBHYINAYHY FRP R R RFRUIGR HP 1XQJ AR GH GHDVDIHQVGH
DSUHQE] DIHP S6VSDQEHP ID

2 TXH\WH SRQ@GHD O R GHAHVAUR GHVHQYROIP HQR FUAWAHQN GDV DSUHQE] DIHQY GH
FDGD XP H GH \RGRV RV MXGDQMY R TXH FHIDP HOM HQHDA UHVXARGRY FDGD YH
P HBRUWHV

SHRCKHAP HQRVS EGRV

2 (OWD %DQGEAR IRLR SUPHIR FRAJIR D VHJFHMMFDGR FRP R \HR * WDWBOFH \R
BWG  * 376 (R %DMO 2 * BDW3DFH \B 6 X8 HPIER SHD +XPDQD (XD AR
UHFRQKHAH LU pHV GH HOMGR TXH VH GAMDFDP HP H SHUIGGAD HEXFDARCDOH EHP
HVBU



$ IQADIYD * 376 \WP FRP R RENMMYR WHFRQKHAHUDV HMAROV TXH SRWXHP - QD SUAFD
DV P HERWV SURSRUWBV HGXFDARCDLY 2 V SUCASDLY AMIIRY GH DYDIDI AR IGHQMFDP D
VDWIDI AR GD FRPXQGDGH HP YAURV D\SHARV 2 V GDGRV VAR FRBIGRV DIDYOV GH
SHVIXIVDV FRP HWXGDQRY |DP AIDV H FRDERUDGRUAV VREUH FTP D HVARDU QI UDHWIKWMD H
UHDI gHV IQMSHWRDLY

&RP HWD FHIMFDI AR R FRAJIR O WHRKHAGR FRPR \@ ER® GH FRQIDJ D GV
IDPAIDV HP WHDIAR ¢V Dighv TXH GAMHQROH IQGR DOP GD SWHSDWDI AR SDWD D
XQAYHMGDGH RX \HWD DRHGMIP RV TXH R BWSHW H R VHQR GH GHVHQYROIP HQR GH
DIHE H SIRBURQWR AR HBP HQRV HWHZADLY SDUD TXH QRWRV HVXGDQMY \HDP
FDSD] HV GH FRQWIKLUXP D YIGD P DIV \DXGAYHOH FRQU DP @EDUP HBRUFRP RV GHVDILRV
FRIGIDCRV

3DWIASDUGHWD IQADWD H \MU\BOWHFRQKHAP HQR DOKDP \WH ¢, IQMUARQDIEDGH GH
\HI XIUSHQWDQGER H GHAVHQYROHEGR DI gHV TXH SURP RYDP  SRAIFDV GH DFRBIP HQR \D GH
P HQBO GLYHMGDGH H GHVHQYROIP HQR \RARHP RARQDO

2 X\ [P SRUNQM FRQTXIMI GR ( OUD IRLVHUBRQEHAGR HP SHR 3RUBOGD
QRYDI AR H & UDMWIGDGH QD ( GXFDI AR YAMFD GR 0 IQWAR GD (GFDIAR 0 (& FRPR
HVARD FUDWD H IQRYDGRID $ DYDIDI AR DILUP RX TXH M HARD DSRQW SDWD XP D YMAR
FAVD D UASHW GD KIHDUXD GHQWR GDV WHDIigHV SHWRDIY H GD JHWAR GD
RUDQ] DIAR &DPICKD SDWD XP FXWIEX® TXH SHP W XP D YWAR P DIV IO IDGD GDV
SWAWDV SHEDIBJIFDWD &RP R VHR KA R BHRQKHAPHOR GH TXH R FRQJIR HWA
URP SHIGR FRP RV P RGHRV WDGHRDLY GH HMGR HWP XDQGER D FUDI AR GH QRYDV
SUAFDV SHEDJGJIFDV $ IQADIWD GR 0 (& HWIEHBRHX AIMIRY PX\R GHP DUFDGRV
FRP R GIHHGADLY GD WARD JHWAR GHP RAAWD H FRDERIDIVD FXUWIFX® DP EIHQM H

P HRCRERJ LD LCRYDCRUAV H FMBEHBHP HOR GH LOMYARUDOEDEH

$ VRO HP UHPXURVY

9MAR * HIDOGRVHVSDI RVH SUHP IMDV SHEDI 6J IFDV

$VIQIBODI gHV 1AIFDV GR ( OLLD %DQGEAR YCP VHIGR P RGH] DGDV GXUDQM R SURFHWR
CGH IQRYDI AR HFRP SRMI AR IQADGR H P


https://docs.google.com/document/d/1nXIaKZrLFBQ4AJExX7m0VltAfvFm32WD/edit#heading=h.4d34og8
https://docs.google.com/document/d/1nXIaKZrLFBQ4AJExX7m0VltAfvFm32WD/edit#heading=h.4d34og8

2V HWGDQMY H \RGD D FRPXQGDGH HVFROU WHRKHHP FRPR GUANP DV DV
WDQURWP Di gHV @DV ARV @D DEHWXD H @D QMWD AR GRV HVSDI RV X\DQGRDV FRP
WASRQDEIDEDGH FRBMYD H DWRADQGERDV FRP R P DDV YNAYHY GD WDQURWP Di AR GD
HARD (WH GDGR WWUIX HP HQWAVIMIDV WHDQ DGDV FRP IDP LODUWHY  FROERWDGRWV H
HWXGDQMY DR VH LQYHWM DUR SUIRFHWR GH LQRYDI AR GD MFRD  \HXV P DURRV GH LGEAR H
FDUDRANMAXYDV GH IQRYDI AR

( QW RV H\SDI RV GHMBFDGRY QDTXHD SUP HUD HVAEXI FRP HWXGDQMY H HGXFDGRUAV
KRXYH P DIRUQ P HIR GH F\M gHV GR / DERIDWUR & UDIWYR $\WMIDH 7DQIWDP QRPH GDGR
DR H\VSDI R RQGH \AR UHD@) DDV DIMIGDGHY GYHIDV FRP J KSRV JUDQGHY GH SHWRDV
(WHY H\SDI RV IRIDP SHQUDGRY SDUD SURMARY LQMI DGRV LQMEBEVASTDUAY H J DQKDUDP
ICRYDIi gHV D FDGD DCR (D HWBKWUD GH HTXISDP HQRV SDUD DIWIGDGHY PDNHUH QD

P HBRUD DU X\MAQED H RX IXGARQDO
1 VD HAI AR GR 333 QRYRV WHJIMBRV IRDP  IHARY H WD LIGRV FRP R UHYHDGRUAV GH

LOMOARQDIEDGHY FRHIHQMYFRP D SURSRWI SHEDJ 6 LFD GD HFRD

JUXD  &WRTXALGD VRO

) RQM HDERUDGR SHD HVFRD



(VSDIRVGHX\R FRP XP H DP EIHQMV \MP ARV
/ DERIDWUR &UDMYR (\SDIR0 DNHJ

8P GRVHWSDI RV RV TXDLV DFRQMHP YLYOADV P SRUBQAY SDUD D FROUN AR GR
\DEHJOR /# E &UDIWR RQGH KA EDQFDGDV FRP GLYHYDV IHUDP HQDV FRP R FKDYH GH
IHGGD H VHURM IPSUMRID ' PATXDV SDID HOUGR GH SIRIWP DI AR HQWH RXAMRY
HTXISDPHQRY v XP DPEIHQN TXH UASWD AIDIAR H IOHJAR RHBHXR DRV
HWXGDQMY D RSRUNQIGDGH GH FRCKHAHWHP GLYHWDV IHUDP HQBV P DQSXA @V H X\d) A
@V SDWD FUDUHP VHXV S SURV SIRMRY $ SRWEIQGEDGH GH H SHUP HOBi AR GH HVFRBD
GH FDPICKRV H GH FRP SUHHHQAR GRV HURV FRPR SDUN GH XP  SURFHWR RUDIYVR \AR
DO XP DV GDV P DUV GD H SHIGGAD GRV HWXGDQMY

JWUUXID  /#E &UDIR

) ROM DPHYR GD HWFRD

2 VHSDI RvDEHIRY GH EWGFDGHLD H IQMDI AR YEP VHGR IHRWP XOGRV DP SIDGRV
H P HBRUWDGRVDQR D DGR


https://docs.google.com/document/d/1nXIaKZrLFBQ4AJExX7m0VltAfvFm32WD/edit#heading=h.2s8eyo1
https://docs.google.com/document/d/1nXIaKZrLFBQ4AJExX7m0VltAfvFm32WD/edit#heading=h.2s8eyo1

JWUUXID  3DOXHCD Y26ID

) ROM DPHYR GD HWFRD

JUXWD  /DE ([ SHUP HQmO

)RQM DFHUR GD HFRD



JUXD  %EMRND

)RQN DFHUR GD HWRD

JWUXWD  &RUHERUGD ( GXFDI AR ,QDQID

) RQM DRHUR GD MFRD



YWUXD  %IQTXHGRVH MRV GD ( GXFDI AR ,QDQID

)ROM DFHYR GD HWFRD

) LIXD 6 DD GH YW

)RQN DFHUR GD HWRD



) LIXD 4 XDAD HSRIYYD

)RQM DFHYR GD HWRD

JUXD  DQJWP

)ROM DFHYR GD HWFRD



) LIXD 6DD GHDXD

)RQM DFHYR GD HWRD

) LIXUD 60D GHDXD

) RQM DRHUR GD MRD



5HDI AR HVFRD |DP AID

$ FRPXQGDGH HVRDU FRP SWHIGH \RGRV RV \XWI\RY GD HWVRD  HWXGDQRV
HEFDGRMAV IXGARQAURVH IDP aIDV

&HANDOGH SHDARQDP HOR

8 P D SRV GH HQNDGD P SRUBQN SDUD TXH DV IDP AIDV HWRDP  GH ID\R LQMI UDGDV
DR FRIAEDCR HEXFDARWDOGRY HWXGDQMY FRPR SDUN GD FRP XQGDGH HVFRDU O R
WDEDBR GD &HQWDOGH SHDARP HOR 3RUPHR GHD WD DP \H GYHIRV SIRFHWRY
DGP IQWIDIYRY CGHFHVAURY SDD R IXCARDP HQR HVFRDU FRPR DSUMVHQDNI AR GR
FRQJIR DJHYGEDP HQRY GDV IDPAIDV FRP D HTXISH SHEDJ6JIFD \WDR FRP DV TXHAHV
ILICDQAHUDV DYDIDI gHV GH \DWIDI AR H Di gHv GH FRP SIOQAH FRQRUP LGDGH FRP UBHI DV
RUHQDGRIDV GD HFRD FRP R R 333 HR 5HI 1P HQR ( \FROU

$ AUHD VA GGG HP GXDVP IMeHY

G3URP RYHUR GHVHQYROIP HQR GH SHWRDVH
SRAHWRVRP IRFR QD H FHOGAD GR DIMQGEP HQR GH
IRUP D DFRBHGRID H FRP VHUHGDGH J DUDQIGR D
DIV DI AR H D UHQBELDGDGH GR FRQJIRD

C DUDQNJD \D\IMIDI AR GRV QRWRV FOHOMYH D DIDi AR
GH QRYRVHWYGDQMY SURP RYHQGR DWP D
\VMMQIELNEDGH H R FHVAP HQR GR FRAJ IR

FRPRXP \RGRD

' HWWD IRPPD DV UASRQDELIGDGHY IIFDP GMGIGDV HQWH XP D GHP DQED FRP HIADCH
XPD DGPIQUWDIYD $V DWEXU gHV GD AUD FRP SUHIGP R DMQEP HOR GRV S EQRRV
LOMIR HH MR \DOTXDOXP D 6HFUABUD (VFRDU $ \HI XU DOXP DV GHWRUL gHV



«  $\WQEP HQR D SDIV H HWXGEDQMY DIHQGDGR RX QAR FRP IRFR QR HQNQGEP HQR GD
FRP XQFDI AR GR FRAOY IR

« SHAHSIAR UWASRQAYHO SHD WHSIAR GH \RGDV DV YWV ; HVRD H SHR
DWQGEP HOR \WBI+-QFR H YID DSTF-DIWR  7RGDV DV @ DI gHV IH\BV SDID R FRQJ IR
SDWDP SHD WHAHSIAR H VAR GUIHARQDGADV ¢ SHWRD AWD GH IQNMIH (\WDV
@ Di gHV\AR UHI IMWDGDVHP XP D SOQBD H QR GID VHIXIQM R JHWRUGD AUHD HQUWD
HP FRQBAR SDWD \DEHU \H \XDV \RTAWN gHV IRIDP  DIWQEGDV RX SHUWP DCHHIDP
G YIGDV \REWH DIXHD @DIAR $V \RIAWN gHY RX DSRQDPHORV |H\RV SHR
DSTFDWR \BPECP \AR WIIMWGRY HP XPD SOQED SDWD FRQMWRG! IQMIR H

GUHARDGRV , VAWBDV

. $\WQEPHOR \VHRU UASRQAYHOSRU \RGR R WRHEIPHQR (R FRJIR ED DV QR
MMAP D H DIMQGEP HQR SUMVHCADO

. &RPXQFIAR H \MD H IQMLD WHEDRID WHYI\RID TXH DXD DV FRUH gHV \DQR GR
GHSDUIP HQR GH &RP XQFDI AR TXDQR GDV DIIGDGHV H SURYDV LP SURADV SDID R
FRQJIR

$ FDP SDQKD GH P DWIEX® O GH WASRQDELNEDGH GD & HQUDOGH SHDARP HOR
TXH SDWASD GH WXQoHV VHPDQDLY GH &RPXQFDIAR SDID FRQUNEXI gHv DV
DSURYDI gHV GH SH DV M\W P DWUDLY GH FDP SDQKD LQMID H H \MID H GYXO DI gHV
2 \HRU GH 5HDARDP HOR \BPECP O WSRQAYHOSHD P SOQBI AR GH XPD
SHVTXVD LIQXNARQDOP X\R IP SRUNQM SDUD DV GHAMgHY GD JHWAR HVARDU D SHVTXVD
136 WDQ DG HP TXDWR PRPHARV GR DQR HP SDUHID FRP D AWD GH \WFQRBJID
1 HAD SHVIXMWD TXH O HMIDGD ¢V IDP AIDV YID DSTADMWR 1D} VMD SHIXQW CH D
R TXDQR IQAFDUDP R FRQJIR'D P DQMYGR XP H\VSDI R SDUD REVHUYDI gHV



$QP GH SURAHWRV H GIYDQBP HQRV MQR ¢ FRPXQGDGH HFRDU R FRQMDWUR
ELGQIXH (GILD 33V \P ECP O DGP IQWDGR SHD AWHD GH SHDAR@P HQR' RUDQ] DQGR
HQNDGD \DAED GH HWXGDQMY H DFRP SDQKDP HQR HP SDUAHUD FRP R JHMRUGD AWD
GD HWKXUD GH 5HRXURV + XP DQRV H GR VHRU) LLDGAHLR 2 AP ENR SHEDJOJIFR O GH
WASRQDELTEDGH GR J HVRU

' DPHWPD IRPD DV YMBV IQXWARDLY \AR RUDQ] DADV SHD AWD ( QAR \RGRV
RV FRQJ IRV HP SUHADV TXH \P  LQRMMHWH HP FRKHFHUD SURSRWI GR ( GILD SDWDP XP
GD RUDQ] DGR SHD HTXISH

$ RIHWY GRVEXURV GH IGIDV NdCHIR H MBR O\BPECP WD@ DGD SHD ABD FRP
HDERWDI AR GH HAD® GH SIRIMIRQDLY HP SDUFHUD FRP RV J HVRUWHYV SHEDJ 6J LIFRV H GD
&RPHD

3DUD R DFRP SDQKDP HQR GD HTXISH KA UHXQgHY JHIDY H GH IHHGEDAN LQNIDOGDV
DR ®QIR GRVP HHV

SURHHWRV SHDJ 60J IRV

2 VTXDIR SIOUHV H R VRHROMDHRQ\P R

$ SURSRWI SHEDJ 6JIFD GR FRQJ IR O FRP SRWIY SRUTXDWR SIDUHV TXH VH FRGHADP
GH IRPD IQMEMVASODU &RODERDIAR (WD HP O RYPHQR ([ SHUGCHDV
6L QUIFDIWDVH' LYHMGDGH 6AR HJ RV P SRUBQMV D SUIRSRWI SHEDJSJIFD TXH\WP D
IQNIARQDIEDGH GH TXH DV H SHUIO 8DV GH DSWHQE] DIHP GHQIR H IRD GD HVARD
IGFODP R GHVHQYROIP HOR KXPDQR QR FRQM \R FXGMUIDOH GHHP FRQEI gHV SDWD R
FUAVAP HQR GDVRUDJ DVH GRVDGRBMAHQMY $ VHIXIU R GAVAUAYR GRV SIOWHV

" LYHMGDCH
G8 RQMYHUH WASHABUD GLYHMGDGH GH \DEHWV IGHQIMEDGHY H FXGMIDV QRVGA D
SRWELQGEDGH GH DI LLUP RV\ROI gHV P DL FUDIWDV H GH H SUMMDUP RV D P HBRUYHYAR
GH@VPHPRVD



&RODERWDI AR
(8 QUDV SHWRDV SRMGADAQ D D DSUH G} DIHP LQEYIGXDCH FRBAYD (P XP DP ELHQM
FRODERIDIYR LGFHQIYDP RVD HVAX\I DIYD R WASHR ¢ VRSIQeH GYHIDVH ¢V YDUDGDV
IRUP DV GH DSWHQE] DIHP D

([ SHIGCADV 6L) QULIFDMWDV
GBAR W QUIFDIWYDV\RGDV DV H SHIGADV FDSD] HY GH P DWFDUVKD S SUD KIMGUID
3URP RYHP RVMWXDI gHV GH DSUHQE] DIHP TXH SRWEIQDP DR IQAYASXR VHQMWH IYHUR
\WJ QUUFDGR GH\WGR R TXH HWXGD  DSUHQGH H LYHGAD D

(VARD HP 0 RYIP HQR

GURP RYHP RVXP D & XBUD GH ,QRYDI AR SDUD QRV UHQYHQBU UHWL QILFDUH HFDUDUR
QRR GHVHIYROHIGR QRVARQIXDP H @D

" HQMR GD SIRSRWI \RARIQMDARQWY FRQAHEHP RV TXH D DSWHQE] DIHP O IR GH
XP SIRAHMR GH IQMDI AR GH PHDQW RV IQNMIRY GR LQAYESXR FRP R REM\R GH
FRQKHAP HQR 3DWD D@P GDV SUIRSRUBV HP \DD GH DX@ \WP RV FRP R EDVH GH \WDEDBR
RV SURWRY LOMENVASADUWHVH SDUD IMR GIYDP RVHP FRQUGHIDI AR RV SRQRVD VHI XU

« 3URWRY FRODERIDIYRV D PHRGRRIID GH SURWIRY LORDUD DV GIHHOMY AUDV GR
FRGKHAP HOR HP SURWRYV GAVHOYROIGRV GH IRWPD FRDERIDIYD HQAWH RV CRWRV

HWXCDQRY H HGXFDGRUHY SDUD D FRQWIKI AR GR DSUWHQE] DGR 7XGR IMR DIDGR DR
X\R GHWHR®RJ LDV GJ DY

. $\MGDGHVIQMGVASTDUHY RV SURVRY \WDEDBDGRV QR ( OLLD ID] HP SDUN GD JUDGH
FXUFXOUGHAGH D ( GXFDI AR ,QDQIDDW R (QUCR 0 0GR $ HTXISH GH HGXFDGRWHV
GR (OUWD GHVHQROH XP \WPD FHQMDO GR FRIEADR H HDERD DMWGDGHV
IQMEVASTDWY H FRQM WDQ) DGDV FRP D 1IICDAEDGH GH SURW DUD H SHIGAD H
P RIYDUD SDWIASDI AR GRV QRWRV FVIXGDQMY



. $PSIUD YMAR GH P XQGR DFRHAWP RV TXH R WDEDBR FRP  SURVARY GHVSHYY R
IQMIHH GRV QRWRV HVXGDQMY SHD SHVIXWD H SHD IQHMMDIAR H RV \RWD
FDSD] HV GH DUFXOU SRQRY GH YIMIU RAIRY \REWH D \RAHGDGH H R PXQGR  (\WH
RBDU \BPECP O DPSIDGR SHDV H SHIGHADV HP HWYGRV GH PHR H \Da&DV
SHEDI 6 IFDV

2 VSIOUHY H DV SLAWDV GH\DD GHDXD®

1R (QIQR 0 GGR D HVRD GHVHQYROH XPD SURSRUN IQRYDGRID GH 3URVARV
QMEMASTHDWHY RPHDGRY FRPR 3IRMIRV &R (QUCR 0GR SHRURV GH
DSURI XQGEDP HQRY |RWP DIYRV  SDUN QM UIDQM GR FXUWRX® 1G] &HO FRQRWPH SUHMMR
DV GEHN HVGR 1 RR (QICR 0 OGR 2 V SIRVARY \GP  FDUAMU WP HAIDOH SRWMELQDP
DR HWXGDQM D HVARBD GH XP D HQUH GXDV AUHDV GH DSURIXQEDP HQR' &IOCADV + XP DQDV
H /IQIXDIHQ/ RX &IOGADV GD 1 DWW D H 0 DRWP A $ FDGD QRYR AFR O SRWAHO
RS\BUSRUXP D CRYD AWD  SHUP \MGR YLYQGADV DP SOV H QM UDGDV DR ®QIR GD HSD
ILCDOGD HEXFDI AR EAVFD

$ SWQASDCP HRGRERJ D X\M) DGD @D FRQGEX AR GRVSIRWRVOR 6 FEXP  [HUDP HQD
RUWIQDGD QR PXQER GR WDEDBR H DGDS\WNGD ¢, WHDAGEDGH HAXFDARQDOFRP R RENAIYR
GH SIRPRYHUD RUDQ] DIAR D DXRGRPID H R SURIUJRQWP R FWXGDQID 2 V JUKSRV GH
HWXGDQMY DWDP GH IRWP D FRDERIDIYD FRP D DAMQACHD VHP DQDOGH @EHIDJ DV R
TXH IRWUDGFH KDEIMEDGHY FRPR HP SDWD HVAX\IU DIWYD - WAVSRQUDELDEDGH FRP SDUNBDGD
H FRP XQFDI AR DVSHRRV IXQGEDP HQMLY GR GHVHQYROIP HQR GH \RIVWWN@ H TXH ID] HP
SDUN GRV YDRUHV IRUP DIYRV GD HFRD

$QP GR 6FUP RV HWGDOMY VAR LGAHQIYDGRY D H SEUDU RXAWDV HUDP HQBV GH
JHVAR HIQRYDI AR FRPRR"' FMJQ7KIQNQI HR . DGEDQ TXH IRIDP  DGRIGDV QRV DRV
QDL GR (QUQR ) XQGEDP HQBOH VAR UARP DGDV H DSURIXQGDGDV GXDQN RV SURVARY
(WH BWPXQORV DPS@MP R WSHWUR GRV JWXSRV SDID DQADH GH FRQM \RV
SOHOPHOR GH Dighv H \RPDGD GH GHAWHY FRGABQGR R SIRAHWR GH
DSUHQE] DIHP FRP P HRGR®J LDV X\M) DEDV QR P XQGR GR WDEDBR FRQMP SRAGHR



$QOP GR\WDEDEBR HP \DD RV SIRWRY VAR DUFXDGRV D XP D H SHIOAD GH HVXGR
GHPHR TXH FRQMEXLSDUD D DP S@I AR GD SHVIXIMD GH FDP SR H GD FRP SWHHQAR GD
WDOEDGH SURP RYHQGR D FRQWIK AR GH SURSRMIV UHBIYDQRMY H FRQM WD DGDV

1 R (OUD %DQGAR R SUREGP D TXH R FVXGDQM LQHN D QR FRP SRQHQAN FXUIFXDU
GH 3IRWRY O R UMVXAWBIGR GD DUFXDI AR HQMH VHX LOMIHWH SIOMR - BIYDQDGR R DR
DQRIRU H REMMYRY GH GHVHQYROIP HQR \KWMQAYHOHBIFDGRY @@ $ JHQED @
218 FRQH AR TXHEXVAD DERGEDUTXHWHY GFDLY TXH GAAVSHIDP FXURMGDGH QD \WUP D
H DR PHWR WP SR DSUAMWHQBP WHBIYAGAD \RADOH DP EIHQNOSDWD D FRP XQGDGH
GO $WP FRP R QRV DGRV DQMIRMHY RV HVXGDQMY DWXP HP \RIBOSURIU RQWP R GHWD

HPSUHUGD XM} DQGR RV FRUKHAPHQRV DGTXUGRY RV RARV  FRP SRGHOMV
PXUEXDUH

2 V \lWP DV GRURDGRUHV GRV SIRWRY \XMMQDELOGDGH \WFQRRJ D H UHDI gHY O®IFR
WDADLY X 5(5@\AR DEREDGRV GH IRP D \WDQWHIDOH DSIRIXQEDGD VP SWH FRP IRR
HP \HXVP @@V DVSHARY H IQNMYHH gHV FRP R FRIGEIDCR GRV HWXGDQMY H RV GAVDIIRY
FRQNP SRAGHRV

$ SURSRWIY HWA DOCKDGD DRV H[ RV HIKMUDQMY GHIQGRV SHD 5SHVRAI AR &1 ( &( %
Q &H GPDRGEH TXH RUHQWD D RUDQ] Di AR GR FXUIX® GR 1 RYR ( QUICR
0 GAR

. 0 ORGR &RKHAP HQR H&IOAD

« 0 HADI AR H,QMYHJ AR 6 RARFXAXUIDO
QRYDI AR H,QMYHJ AR HFQROJ LFD

0 XQGR GR \DEDBR H ADQURW Di AR 6RADO

' HWWD IRPPD RVSURVIARV QR ( QUGR 0 OGR IRWMBAHP R YARX® HQNH \WRUD H SUYD
FRQKHAP HOR DFDGCP LR H P XQGR WDO SURP RYHQER XP D IRWP Di AR LQAD DO RAND H

HCGDGA



,QADI AR &IHQMD

$ ,QAD AR &IHQAIFD O XP SIRIWDPD FRPXP DV XQYHMGDGHY TXH YAD DIRMQGHU
DOQRV GRV PAURV GH JUIDGXDIAR FRBFDQGRRV P FRQDNR FRP JIXSRV @KXDV GH
SHVIXIMD GHXP  GHMUP LCDGR DWXQR

2 UHQBGR SRUXP SHVIXMOGRU WP FRPR REMAMYR SURSRUARCDU DR HWXGDQN D
DSUHQE] DIHP GH\WFQFDVH P ORGRV AHQAIFRY EHP FRP R HIP XDUR GHVHQYROIP HQR

GR SHQDU AHQMEDP HOM H GD FUDIMIGDGH  GHRRUMHQMY GDV FRQGL gHV FUDGDV SHR
FRQURQR GLUHR FRP RV SURE®P DV GH SHVIXA\D

SURWRVGHOLIGD

2 FRP SRGHQN 3URMIRV GHOICD IQAD QR DQR FRP \MP DV FRP R DV HVFRBDV GRV
MZHAURY H HBAYDV GR (QUQR 0 GBR ICAHQIWDQGR R SIRBURQWPR DR IGFOWU D
SDUASDI AR GRV HWXGDQRV GRV DQRV 1D @D GHIQI AR GRV MCHAURV IRWP DIYRY
RHHAGRV 1 HWY HBSD \BPECP VAR GHVHQYROLGDV DIMGDGHY GH DX\RFRCKHAP HQR
FRP RV DGRGMAHQMY SDWD TXH FRQUWDP WHRKHHU DV \XDV SRWMGADIEDGHY H
FDSDAGDGH GH HYUWHBUDV \WDQUL gHV H \WBDURV FDP LGKRV GAVHIGRY QD D@ Di AR GH
\HXV SURVMRY GH YIGD

SHRXURV AJ MY H SOMMA RUP DV DEOSWMYDV

$V SOWDIRUWP DV DGDS\BAYDY RHBAHP H HIFFIRV SHYRQDQ DGRV SDUD FDGD HWXGDQM
(WD [HUDPHQN SHPIAM D DYDIDIAR GH GAMPSHIKR DR ®QYR GRV DRV H R
DFRP SDCKDPHQR  GDV KDEIWMEDGHY TXH DIQED SWHFMDP  \HU GHVHQROIGDV 2V
SIRHWRUAV\EP D SRWELDGDGH GH DMMBUR FRQM GR D \HUDSTFDGR GH DFRWGR FRP D

QHHWMCGDGH GH FDGD HXGDQM



0 HNGEREJ LDV DDV

8P GRV SIOUWHV GH DSWHE] DIHP GR (OUWD O R X\R GH PHRGREJ DV DIWDV  TXH

H LJH GRV HWXCDQMY H GRAHQMY IRUP DV GLLHHQMY GH P RYIP HQDII AR 1QMID H H \MID
GHPRIDI AR \HBI AR IQMSUHBI AR FRP SDWDi AR DYDIDI AR H DSTDI AR

2 WEDBR FRP PHRGR®JIDV DIYDV O XP GRV FDPIQKRV SDWD DYDJ DU HP

FRGKHAP HQRV SIRIXQERY @DV FRP SHACADV \RARHP RARQDY H HP QRYDV SLAWDV TXH
DP S@MP H SHIACADV GHQMR H IRWD GD \DD GH DX@

2 PAUEFXR SHP MW TXH RV HWXCDQMY DSUHQEDP GH P XA\BV P DCHLDV FRP GYHIDV

\UFQFDV H BWRXURY \WFCROJ IFRV MR HQYROH D FRGAHSI AR GH DSWHQE] DIHP FRPR XP
SURAHWR H QAR DSHDVFRP R WHHSI AR HDF P X® GH IQRWP Di gHv

1 R (OWD GIHHIMY P RGHRV GDV P HRGR®J DV DIYDV \AR \WEDBDGRV HP \RGRV RV
VHI P HORV ( GXFDI AR ,QDQIND ( QUQR ) XQEDP HOGH RV, QHDIVH) LQDIVH (QUQR 0 GGR

&XEMD GH,QRYDI ARH(GXFDI AR LJ\BO

2 3URVIR 3RAIFR 3HGDJ 6J LFR GR ( GILD %DQGAR UHFRQKHH D LP SRUAGHAD GD & XAMUD
GH ,QRYDI AR H GD HGXFDI AR GLJ\NDOFRP R SIOUHV IXQEDP HQMLY QD IRWP Di AR LQRI UDOGH
QRWRY HWXCDQMY $ IQHJAR GD HGXFDI AR GLIIWOCD PDW] FXUWEXDU FRP \MP SR
HVSHAALFR GHAFDGR D HAD \WP AIFD GHP RQXD CRWR FRP SURPIMR HP - SWHSDUDU RV
HWXCDQRMY SDID XP PXQGER FDGD YH P DLV FRGHABDGR H \WFQROJIFR 2 PXURX® GH
&XOAD GH ,RYDI AR TXH P HVFD SURMMRY GH HQJ HKDUD H G-MJQ \BP ECP P RELQ) DQGR
KDEIOGEDGHY \RARHP RARQDLY SHPIW TXH RV HWXGDQMY DXHP FRPR SURGXRUAV H

SHODGRUVHP P HR ¢ V\MFQR®J LDV GASRGAHY

$ HGXFDI AR GLJMUCH D FX@MUD G MUOFDP LCKDP MQBV SUIRSRUIARCDQER HVSDI R SDUD



. ' HVHQYROIP HQR GH KDELIEDGHY (WP XDUR GHVHQYROLP HQR GH KDELIEDGHY FRP R
SHQDP HQR RANR FUDWIGDGH H WWRXI AR GH SIREGPDV HWHEADLY SDWD D
FROXWK AR GH \ROI gHV ICRYDGRIDV SDUD RV GH\WDIIRV HJUWH IRV QRV  SURVARY
HFROUWV

« 8\R FROQAHQM GO WFREJID 3WRPRYHJ R X\R FRQAHQM H WAWSRQAYHO GDV
\WFCR®J IDV GLI B  LFHQIYDQER D UH®[ AR \REWH RV [P SDRRV \RADLY H OIFRV GR
XVR GDV [HUDP HQIBV GLJ L\

.« &IGDEDQAD AJMBO' HHIYROHUD AGDGEDAD GJ MO GH P RGR D IRP HQBUIQMDI gHV
FANDV H QIFDV DV P 83DV \RADIVH HP RXANRY DP ELHQMY GLI MUY

« 3UHSDLR SDWD R IXMR ( TXISDURV HWXGDQMY FRP DV IHUDP HQBV H FRQKHAP HQRV
CHFHWVAURY SDUD \H \RUDUWHP AGDGARV DIVRV H DIHQMY GH WDQURWP DI AR HP XP
PXQER FDGD YH P DIVGJIM\NO

3URIWDP D GH ( GXFDI AR $ QNIDAWY

$ FLHE\DP RV TXH D HWARD O R SRQR GH SDWNED SDUD WDQURWP Di gHV H O D SDUWGR
VHX FRIGEIDGQR TXH SHODP RV R QRAR SURWAR FRP IRFR @D HGXFDI AR SDUD DV WHDI gHV
OMFR WDADLY SRUMYDV \MQGR D DP EIGGAD UDADOFRP R XP GRV SIOUWHY FHQUDLY GH XP D
FRQUWK AR \RADCAL) XDOAUD

' HWD PDCHLD R &R@JIR ( QLD %DQGAR P DQUHI R VHX FRP SURP IMR HP SURP RYHU
XP \IMMP D HP TXH DV H SHUGCADV \HIP \J QUIFDWDV H HP EDVDGDV @D FRDERWDI AR
FHBEWQGER D GLYHMGDGH H D FROWK AR GAMIV VFRD HP P RYIP HQR

2 3WRIWDP D GH ( GX¥DI AR $ QMIDAMD GR &RAJ IR ( GILD %DQGAR IQADGR HP
H DP SIOGR HP WP FRP R REMMYR SURP RYHUD HTXIGDGH UDADOH D YD®U] Di AR
GD GYHMGDGH FXGXMUDOGHNR GD QUMW AR $ LQADIYD EXVAD GHVARQWIKIUHVMUHB\IBRY
FRP EDWUR UDAVP R H FRQUKIUXP D FRP XQGDGH HVAFRDUP DL MW H LGFOMYD

' HIQP RV DV VHI XIQMV DI gHV GR 3URJ UDP D $ QUADAMY
« $PSM AR GD IRP DI AR GH HOXFDGRIAV JHWRUWY H GH-P DIV SIRIWRQDLY GD HVMRD

\VREWH IDAVPR H HEXFDI AR SDUWD DV WHDI gHY OGFRWDADY DA@P GD FRP XQGDGH
FRPRXP \RGR



« (YHORV FRP SURSRMDV DQMADAMBN Di gHV GH VHQMELQ) Di AR H DUHDGDI AR GH
WRXURV ILQDGRHLRY

« )RWP DI AR SDWD DVIDP aIDVGR FR IR

 6DAEDV SHADJIGJIDV SDUD HVSDIRV TXH SURPRYDP XPD SUIRSRMWY GH HEXFDI AR
DQMIDAMY HQYROHJGR D FRP XQGDGH HVFRDUFRP R XP \RGR

. $XPHOR GD UHSUHMVHRBMYIGDGH GH SIRIWRQ@LY GH RWHP QHIWD H IQGAIHD Q@
HARD

« SHMMVAR GRV EXUEEX®V H SUIRVMRY GRV FRP SRGHOMY FXUIEXOUWHY D SDUIW GD YMAR
DQMIDAMY

«  $XPHQR GR DFHUR OMAUR GD EIECRND

« $GRI AR GHOMRVOMAURY D P DW] FXUWIEXDU

e $XPHIR D UHSUVHRBMNGDGH GH HWXCDQMY LQGAI HDV H GHI RV QD FRP XQGDGH
(OUD

« 0 DQX\MJ AR H DP SO AR GDV ERODV OIFR WDADY FRP R REMMYR GH DP S@UD
WHSUVHQIBAWGDGH GH HWXGDQMY GHI URV H LQGAI HDV

2 3UWRIWDP D GH ( XD AR $ QMIDAMI GR & ROJ R ( OILD %DQGAR OXP FRP SURP MR
FROADQM GD LOWMWKE AR (WH FRP SURP IMR \H P DQIHVY QR FRIEIDCR GD HVFRD SRU
PHR GH

%60DV GH HWYCRV H DAHWR LQMI UDO

(WD IQADIYD YI\D JDUDQNJR DRFHWR LQMI DOy, HEXADI AR GH TXDAGEDGH RIHHAHGR
\RGDV DV RSRWMQGDGHY TXH D HFRD SIRSRIARD $@P GD MHJ AR GH P HQWD@GEDGHY
RVERMMOV\@P DFHWR D

. $FRP SDCKDP HOR SHEDJ6J IR LQAYIGXDE DER  HGXFDGRUAV H J HWRUHY DFRP SDCKDP

GH SHWR R GAVHQYROIP HOR GH FDGD HWXGDQM  RIHBFHQGR \XSRUAM H RUHQDI AR
\HP SUH TXH QGHFHWAUR



« 0 DWMIDOHRDUH XQIRPH D HWRD IRGHH \RGR R P DWUDOHVFROU H XQIRWP HV
SDUD R GHVHQYRGLP HQR GDV DIMGDGHY VROV

. $CPHIM AR RVHWGDQMY\GP DFHVR ¢ DIP HQBI AR FRP SGMY H QANAYD RIHHAGD
SHD HVFRD

. 6DADV GH FDP SR HHWMGRV GHPHR D SDUVASDI AR HP DWIGDGHY H \WDRXUIEXDUWY
O IXQEDP HQOSDUWD D IRWP Di AR QM UDOGRY HVXGDQMY H RV EROIMBDV \@P  DFHWR D
\RGDV DV RSRUWMQGDGHY RIHHAGDV SHD HVARD

) RUP Di AR SHEDJ 6J IFD H GMDP HQR UDADO

$ IRUWP DI AR FRQIIXDGD GRV HGXFDGRUHV O XP SIMUIXQEDP HQDOGR SIRIWDP D 3RU

PHR GHD RVSWRHWRUV VAR FDSDAWWGRYD

« &RP SUHHQGHJ DV TXHWyHY WDADY RV HXPDGRMV \AR \HQMELQ DGRV SDUD DV
TXH&HY IDADLY H VHXV P SDRARY QD \RAHGDGH EUDMGILD

. ' WVRBQ] DU R RXWIRX® DV SWAFDV SHEDISJIFDV VAR UWVIVDGDV SDUD LQFGIU D
KIMGUD H DV FX@MDV DIREUMGLDV H IQGAIHDYV YDA DQGR D GYHWGDGH H
FRP EDWQGR R HXURFHQUAP R

« 3URPRYHUXP DP EIHQM HFRODUIGFOMYR RV HGXFDGRUAV VAR RUHQIGRY D RUDU XP
DP ELHQM HVARDUVHI XUR H DFRBHGRUSDUD \RGRV RV HWXGDQRMY  LQGHSHIGHANP HOM
GH\WWD RWHP O®FRWDADO

2  GMDP HQR WADOWPECP O SURP RYIGR DWDYOV GD FRQWMWK AR GH H\VSDIRV GH
GA®IR H HXFDI AR GHQR H IRID GD VFRD $ FRP XQGDGH MRODUFRPR XP \RGR O
FROYGDGD D SDWASDUGH DIMGDGHY TXH Y\ADP

. 3URP RYHUD FRQAHQW DI AR \REWHR WDAVP R SDOMWDY GHEDWV H URGDV GH FRQMHID
\AR UHD@ DGRV SDUD SURP RYHUD BH®{ AR \REWH R UDFVP R H \IKDV FRQUHTXOGADV

« 9D®U] DUD GYHMGDGH FX@MUDO D VRO RU DQ] D HYHQRY TXH FHBEWDP D FXGMD
DILREUDM®ILD H IQGAIHD FRP SRRV  DSUNVHQDI gHY DUAXYDV H H SRMi gHV GH
WDEDBRV



YRUBGFHJRY @RV FRP D FRP XQGDGH D HVARD EXVAD HMIEHBRHU SDURHUIDV FRP
QW gH H RUIDQ] DigHV GD FRP XQGDGH SDUD SURP RYHU DI gHV FRQMQBV GH
FRP ED\W DR IDAMP R

&RP SURP MR FRIGIDQR ARP D GMY DQNLDAMIY

5HYIVAR FROWBQM GDV SLAWFDV SHEDI6J IFDV D HVARD FRQWIQMP HQM DSUP RUD \XDV
SUADV SHEDJ6JIFDV SDUD J DUDQIY TXH \RGRV RV HWXGDQMY \MKDP DV P H\WP DV
RSRUWMQGDGHY GH DSUHQE] DGR

&UDIAR GH XP DP EIHOM HVAROU LGFOMYR D HVFRD WDEDBD SDUD FROQWKU XP
DP EIHQM HVFRDURQGH \RGRV\VHMQIP VHIXURY YDEU] DGRV H UASH\DGRY
$UNXDIAR FIRP D FRPXQGDGH D HWRD EXVWD HWBEHBFHU SDUHIDV FRP D
FRP XQGDGH SDWD |RUBBAHUD G\ FRQID R IDAVWP R

&RP D IQMJ AR GH IRMNGFHUD G\ FRQW R DAWVPR D HARD GHIQX GUHA HV

SDUD FDVRVGH WDAVP R VAR HDV

$ HTXISH SHEDJ 6J 1D WD) D R DFRBIP HQR GD SHWRD DI WHAGD

( FDP IQKDP HQR' GR DIUVAWRU TXDQGR IGHQMEDGR SDWD D JHWAR SHEDJ8J LD
HSDUDGR GR DI HAGR

&RBMY GRV LHD\RV GH \RGRV RV HQIROIGRV GH IRPD YROQAUD H WUIIMWR GRV
DFRQMAP HORY

&RQYRADI AR P HAIDW GRV IHVSRQAYHY SHBRV HWXGDQMY

6DQ gHV IQXWARDLY SRGHP U DWEXASDV DR DIBWMRU GH DFRER FRP R
5H] P HQR ( VFRDU DWP TXH D VWDI AR |IRUDSXUDGD H GHMGDP HQM FRGFOED

$ 1 gHVIRUP DIWDVH GH WHSDUDI AR SDUD RV HWXGDQRV H | DP LADWHY

2 EW DRUHGDGH (R HQYROIP HQR GIUMR GDV IDP aIDV GDV RUDJ DV H DGRBMAHQMY
HQYROLGRV SDWASDUHP GRV HIFRQIRY IRP DIWRV H HYHQRY SURP RYIGRV SHD HFRD
D IlP GH DP SCIDUR UHSHYWUR \VRADO KIMGUFR H FX@MUDO

&RP XQFDGR JHIDOSDUD D WP D HQYROIGD H HGXFDGRHY FDVR GHAHVAUR

$ WQIHOAD QAR O SURFHAP HQR FRP SXABUR SRUP FRPR @PR BWRXUR QAR O
XP D SRWEITEDGH GAWDUNGD



2 WDAWRORIPH $ HVFRD HJMXDQR LQWWMI AR HGXFDARQDO VHI XA DV QRWP DV
HWEHBAGDV SHR 5HJ [P HQR (VFROU REVHYDQGR D JUDYIGDGH GRV IDRV H DIIQGR GH
DFRWER FRP HBV \WD\BIQGR FDGD FD\R FRP D GHYIGD FDXMD  FXIGDGR H IQAYIGXDAOEDGH

(P \X¥PD R3WRIWDPD GH (G¥FDI AR $ QMIDAMI GR &RAJIR ( QLD %DQGAR O XPD
IQADIWYD DEUDQI HQM TXH SURP RYH D HTXIGDGH UDADOH D YD®U] Di AR GD GYHMGDGH
FX@UDO $\WYOV GH GYHIDV Di gHVY R FRQJIR FRQMBL XP D FRP XQGDGH HVFRDU P DIV
MWD H IGFGMYD HP TXH\RGRVVP D RSRWXQIGDGH GH SBIQR GHVHQYROIP HQR

EXMMADELTIDGH

$ HVFRD DGR XP D DEREDIHP 1QMI UDGD SDUD D KMMQDELOCDGH QAR FRPR XP
WP D DMRDGR PDVVMP FRPR XP YD®U IXQEDP HQNOTXH SHPHD R PXUAX® D JHAR
RSHIDAIRQDCH D FX@UD GD FRP XQGDGH

$ VXWRQDELDEDGH O HIKWUDGD GHVGH D ( GXFDI AR ,QDQICFRP D IGFOVAR GH DXOV
\VHP DQDLY GH HGXFDI AR DP EIHQBOGR TXDAR FXUFXDU +A XP FMRUR FRQADXR SDWD D
QM) DI AR LQMENMASTDUCRY SIRVRY DD @ DQGR D VWAMQADEIIMGDGHH D %4 && D
GQVASODV FRPR $UM +IMSUD H &IGADV 1 RV DQRV IQADY R FRREHDGRU GH
\MVMQIELOGEDGH RIHHAH DSRIR GIUAR DRV SIRHWRUAY DX IIDQER Q@D RUDI AR GH DXDV
SUHHHAD® HOM SWADV H QD BHYNAR GH SOCHDP HQRYV DWHI XUDQER D FRHOGAD H
SUIRIXQAGDGH GR FRQM GR $@P GMWR RYRV FRDERIDGRMV WHHHEHP IRWP DI AR IQADO
\REWH D IPSRWAHD GD \XWAMQDELGGDGH H D JHVAR GH WNGRV SRUPHR GH XP
$ P ELHQM9LLWDOGH $ SUHQE] DIHP $93%

$ HVRD LQYHVR DIYDP HQM SDUD QAR SUDWDUJ WHY DWKIQ) RX VHD QAR SURP RYHU
XP DPEHQM TXH \H DQXGAD FRPR DP EIHQB® HQM WASRQAYHOH VH FRQIDE] DV
Di gHV MR DSDUHH IQAFDGR @ IDD GR FRRGHIDGRU GH XWRMQDELIEDGH GXUDQM DV
HAXDV GR SURAHWR GH HDERWDI AR GHWN 333



CL AR OID] HUDSHDVXP EHR YA3HR H SXEGDU O
JDUDQIITXH D \IXMMQELMEDGH DFRQM D DTXLCD
HARD (QAR TXDQGER YRFOPHIDD H \HV YDBUAV
FRP SHACAD FRP SURP HI HQR FRRSHIDI AR
HP SDID MWIVD HUAWSH\R  HX MQR HX SHIHER
DFRQMHYR (D MRDD

& RRUBHIDGRUGH \MMQABELQCEDGH GR ( OILD

$WP D HFRD GHEFD WRXURY SDID D WDGHTXDIAR GH IQUDHWIKMD H
FRP SUIRP MR FRP D \XVRQIELOEDGH FRURWPH GHVAUL AR TXH \H \HIXH H FRPR DOR
TXHVH RMRGH D \RCGD D FRP XQGDGH MVAROUH XDV SDUHHUDV

. ,QUHKMD H FRQXPR FRQAHJM IRDP P SGPHQNGDV PHAGDV FRPR D
FDS\Bi AR GH AJXD GH FKXYD H D EXWD SRUMRG gHY GH HIFLOGAD HHJ OD FRPR
D QDO AR GH VHQRWV GH SUWHJI D SDUD DURRQAARDGR H ] YMDQGR ¢,
WHGX AR GR FRQXPR

« SLRRQWP R HWXYEQD &RBMYR * $,$ R &OCEH GH 6XVMODELGGDGH &RBMYR
*$$ YROQAUR SDID HWVGDQMV GR DR DR OXP SIOUGD JHWAR 2V
HWXGDQMY UH GHP VH \HP DQD® HQWM SDUD P RQRUDUR FRQXP R GH®] HAIXD FRPR
IVDLY DIWRY  GH[ DQGR ADWHY GH FRQAHQIYDI AR HP \DDV RQGH Q] RX DU
FRQEAARDGR IRDP VT XHAGRV @ DGRV

« * HAR GHUMGXRY D WARD DERDX R X\R GH FRSRV SAMIFRV H EXVFD DIWDP HQM D
\WEWWMI AR GH PDWMUDLY FRPR R (9% HP WDEDBRV +A \DPECP XP \WDEDBR HP
DQGDPHQR SDWD D ARIDIAR GH XP SOR GH JHHADPHOR SDD R GAVADUM
DGHTXDGR GH IVGXRV TXP IFRV GH OERIDWUR

. (YHORV FROAHQMY \RGRV RV HYHQRV RIIHDY FRQBP FRP XPD EDUDFD GD
VMMQDEIOCDGH RQGH HWXGDOMY YRGQAURY RUHQDP \REWH D FRBAD \HBAYD
SIRPRYHP MJRV GH FROQAHQWDIAR H LFHQWDP D GMNMEXIAR GH PXGEDV
SURGX] lGDV @D HVFRD

« 3DUHIDV H IRQHHERHY D HWRD IQGHEAD XD FDGHD GH YD®U H LJIQGR GH
IRGCHHGRW H GD FDQID RIIADOR XV\R GH PDWUDY \MMMQOAYHY FRPR D
\XEMIWL AR GH HP EDOJ HQV H FRSRV SRV SRUDGMCD\WDV GH SDSHOH SDSHAR



) RUP Di AR GRAHOM

3DUWD GHVHQYROHUD IRWP Di AR GRAHQN R ( GLLD IXQGEDP HQW\H QD SHYSHAIYD GH
TXH R DGHTXDGR H HFHR GR PDIIMGIR SHEH TXH R SIRHWRU GHNXKD XP  \DEHU
SWSUR GD \XD SIRIMAR RX \HD XP \DEHUTXH DUFX® FRQKHAP HQR H FRQM GRV ¢,
GGAWD H ¢ VARQAI gHV GH DSUHQE] DIHP GRVHWXGDQMY 0 DVQAR OXP \DEHUHWAMFR
XPD YH TXH DV FRQWDQMY P XGDJ DV H GYHMGDGH @D \RAHGEDGH FRQNEXHP SDWD D
QHFHWIGDGH FRQADXD GH RV SIRIHWRUAV P RELQ) DUHP QRYRV FRQKHALP HQRV H KDELOGDGHY
SDUD @EDUFRP RVGHVDILRY GD \DD GH DXD

$ IRWP DI AR GRV HGXFDGRUHV H R DSUP RUDP HQR GH XDV SLADV SHEDI 6 LFDV
ID] HP SDUN GH XP  GRV REMMYRV HOXFDARQDLY GR FRAJIR 1 HWH VHQIER R SIRAHWR
IRUP DIYR O WDQ DGR SRUP HR GRV DFRP SDCKDP HQRV HP \DD GH DXD GDV SOV GH
FRQKHAP HOQR H HP HXQeHY GH SOCQH?DP HQR DOP GH)OKQVHGR (QWH 1 6V TXH AR
SURFHWRV IRUP DIYRV FRQGX] LGRV SRUHVGHADDXBN FRMGDGRV

2 (OWD DIQED FRPSEPHQN D IRPDIAR GRV GRAHQMY SRU PHR GH PXURV
WDQ DERVFRP HP SUHVDV SDUHLDV TXH DRHGAIP HP GRWD SURSRWIY SHEDJ 6 LFD

$WP D IRWP DI AR FRQIXXDGD GRV HEXFDGRUHV O WD@ DGD GH IRWP D RJAQFD
SAWD H IQMUGD DR FRIED(R HRODU FRPEIQDQGR PRPHORY H\SHRALFRV FRP
SURFHVRY FRQADRV $ V SUCASDLY RV IDVVAR

. $FRP SDQKDP HQR REVHYYDI gHV H GHYROMWDV SHEDJSJLFDV TXH IRPHQMP ERDV
SUA¥DVH DSUP RHP R GAMHP SHKR GRAHQM

« 3RANHV GH IRPDIAR PIRARRWP DI ghv IQHICDV DV WXQeHY GH SOQHDP HOR
J DUDQIGR DSUHQA] DGR FRQWIQRN \H PVREWHDUWIHI DUD URICD

« )RP DI ARIQADOGR DR SDBMIWD FRP XP FRQVMGDGR H \WLCR SDWD LQWSILDUH DAKDU
D HTXISHFRP R P RN DQXDO

« )RWP DigHv SDWD D FRP XQGDGH JHDO (QAH 1 6V ( YHQRV DEHYRYV FRP SDWIASDI AR
RSARQDOGRY HOXFDGRIAV  IQMIUDQGER IDPAIDV H RARY S ETFRRV FRP FRQM GRV
WDARQDGRY DRV \WPDV  \XWARQDEIGEDGH DQMIDAVPR H  FRP SHACADV
\RARHP RARQDLY

« )RPDigHV HSHAIFDV XPD SRUVPHIWH IRFDGDV HP \WP DV WHBIYDQMV SDUD RV
HGXFDGRUAV



. (OWD' D\ HYHQR TXH RFRUWH XPD YH SRUWHP HWWH SDWD XPD [P HYAR IRUP DIWD
HQYROHIGR \RGRV RV FRDERIDGRUAV

« &DGHLR GH RUHQWNI gHY SHEDIBJ LDV RUHQDI gHY VREUH R X\R GR $ P EIHQM 91LDO
GH $SWHE] DIHP H GR &OWIRRP RV D\SHARV GR WHJ [P HQR IQMIR GR FROJIR
FRPR R SIRFHMR GH DYDIDIAR H WRXSHDIAR DV UASRQDEIIGDGH GRV
HEXFDGRUAV DV HIDWW LDV GH FRP XQFDI AR H FRP R @CDUFRP D IQA\ASTD

, QM) UDCEL@AQ XH

2 DSWHYE] DGR GD @JXD [QIGMD HAN LIOHIGR HP QRWD JUDGH FXUIFX®U GAVGH D
(XD AR ,QDQIDWR (QUQR 0 O3R $ IPHYAR QR IGRP D RFRUH GH IRUWP D JUDGDIWD
UASH\DQGER RV GIHHGADLY GH FDGD VOUHH HP MWXDI gHV DL GH IRUP D QDWUDO

2 (OUD 33V OR SHIRGR QM UDOGR FROJ R H EI@QJI XH HP \XD HWOGAD 1 HBI \RGDV
DV DIMGDGH VAR FRQG{ IGDV HP  IQI@V FROMWQGR XP DPEIHQM YRWBGR ¢
YD®U] DI AR GD DSWHQE] DIHP YYD GD PXURMGDGH GD FUDMWIGDGH H GD DX\RCQRP ID
GRVHWGEDQMV

$ SURSRWI E1GQI XH O FRQGEX] LGD SRUP HRGREJ LDV DIYDV H H SHIGCADV \LJ QLIFDIWYDV
TH IDHP R IQOV XPD MIXDIHP IXGARO DIHWD H FRIGDD SRU IWR
WDEDBDP RVFRP D DERGDIHP GR3% 3URWMPWOVHG / HDWIQ)

2 3% $SUHQE] DGR YDVDGR HP 3IRWRY HP SRWIXO/ O XPD PHRGR®IID D\IWD
TXH FRBAD R HWXGDQN (R AHOMR GR SIRAHWWR GH DSWHQE] DIHP SIRSRQGR GH\VDIIRV
TXHH LJHP Qv DI AR FRDERWDI AR H FUDI AR GH\RXI gHV

1 R (OWD 33V SURW DPRVD H SHIPHONI AR D H S®DIi AR H DV YLYGCHADV SIADV
3RUFRQN G-MD FRGAHSIAR D DEREDIHP /HDWIQ) B\ ' RQJ DSUWHEGHUID HGR HP
SRIXIXO/ O XP DOFHIH GD CGRWD SWAWD SHEDIBJLD El@IXH $ FHAWIP RV TXH D
DSUHQE] DIHP \RUD\H P DLV SURIXQGED TXDQER DV RUDJ DV IYHADP R TXH HUWXGDP
FUDQER XP SHIFXWR GHHMQR HP TXH R FRQKHALP HQR O FRQMWKAER D SDWGD SWAWD
@D IQMMNDIAR H GO FRDERWDIAR SRV DGP GH WQURWPDUR IGARPD HP XPD
IHUDPHQD YYD GH FRPXQFDIAR H HSUWWAR D DERGDIHP /HDWIQI B\ ' RQJ
SURP RYH R X\R HVSRQAGHR H IXQARQDOGR IQIGV DWP RV HWXGDQMY QAR GHVHQYROHP
DSHDVD IGGEAD PDV\BP ECP D DXRQRP ID D FUDMWIGDGH H D FRRSHIDI AR



1R (OUWD 3GV DV DIMGDGH VAR VHP SWH IQMARQDLY H IQMEVASTDUWHY &DGD
SURSRWIY UASH\D R UMW R RV LQMUBHWH \H D MQI XDUGDGH GHFDGD JIXSR  SURP RYHGR D
FRP XQFDI AR R SHQWDP HQR RAIFR H R \WDEDBR HP HTXISH 2 HWXGDQM O DXRUGR VHX
SWSUR SHFXUR HJIXDQR R IQIGV \H \RWD XPD SRQM SDUWD R PXQGR H SDWD D
DX\RH SUMWAR

$ X[ LODUHVH HWIU LAURY

2 (OWD SRWXL XPD HIXISH FRP SRW SRU HVGHADOADY GH GIHHQMY AUDV FRPR
0 MDD $UMV 3HEDIRIID 3MVFRBJIID HAWH RV TXH MQRV IRPDP R JWSR CGH
DX lIDWHV

2 JUSR O IAVSRQAYHOSRUDSRIDURY HAXFDGRUHY GH FOWH DWDQER CR SOCHDP HOR
HQD P HADI AR GH SURVIRY LQMBNVASOCDUHY GDV GRWDV\MUP DV LGFOMYH CR FRQUIDWLCR
FRQUEXQGR FRP \HX RBDU GIHHGADGR DFRBHGRU H DIHXR\R  (\WHY HGXFDGRUAV
IRPDP R TXH FKDPDPRV GH &RPHD H HBV \@P IRPDIAR VHPDQDO FRP \WP DV
GUHARDGRV ¢, SAD SHEDJI 6 IFD H GH\DD GH DXO

EROMYGCAD HARDU

%P HBUOXP FRP SURP MR CGH
\RGD D FRP XQGDGH HRXFDIWD
2% 1(77%

8PD HVFRD HP PRYIPHQR FRGHABGD H DXDORP FRP R YDBUR HUBEHBAP HOR GH
SDUHUIDV $ IIP GH P HBRUDUD FROMYGZAD HARDU D SDIRHID FRP R* (3(0 * KSR GH
(VXGRV H 3HVIXAVDV HP (GXFDI AR 0 RIDO 81 ,&$0 3 O IXQEDP HQIOSDUD DUFXDU DV
GUA] HV SHEDJBJIFDV GH FROERDIAR HWRD HP PRYPHQR H SHUIGHDV
I QUFDWDV H GYHMGDGH GR FRAJ IR ¢, FROMYGCAD HVAROUHP EXVAD GD FRQWIK AR
CGH DPEIHQMV \RIGAURY FROERIDIWRY DFRBHGRWV H VHIXRV SUWEFSBIRV HWHY
LQMIARDE® HQN FRGAUALY DGRV QR SOCR GH Di AR G&RP XQGDGHY GH & XIGDGR H $ SRIRD
TXH O YRWBGR SDWD ()$) H(0 P DWUIDTD DGR QR WDEDBR GD FRQMYQAD HWRDUHP
WV GP HQWBHV



o &XUWEXODU WP DVHWHHDLY

+  SHDARDO RO HWXGDQN HVRD IDP 8D
« ,QUWHRPO SURFHWR IRUWP DIYR

$WP R FRQJIRWEDEBD FRP DV \HI XIQMV I HQMY

« JRPDIAR D FRP XQGDGH HWFRDU UHXQeHY GH VHIXQEDIHWD FRPR H\VSDIR SDWD
FRP SRU H FRP SDUBDU ERDV SAWDV IDAMIGRIAV H IRWP DI AR GH HWIJIAURV H
DX lIDWHV

. 3LRWR (QWH 16V \WPDV PRELQ DGRMV SDUHID HVRDIDPAID H PRPHQRV
FRQGX] LGRV SRUIQMI UDQMY GD FRP XQGDGH MARDUH RX FROVNGDGRY SDUHLRY

. (GXDIAR ,QDQID $XOV GH 6RARHP RARQDO UIRGDV GH GIWD  FDGHUIR FROAMWYR GH
WHOE[ AR NRJRVH FROXWK AR FRBAYD GRV FRP EICDGRV

« (QUQR)XQEDP HQEOS QRV,QADY  5RGDV GH FRQYHID H\VSDI R SDUD GID®J DUVREWA
D FROMYOQAD HVAFROU GAVDIIRV FRQTXMBV FRPR PHBRIDU FRBMYR LQEAYIGXDO
S EGR SUYDGR SDXWW GHIQGD SRU HWXGDQMY H HOXFDGRBMV  WIIMBR H
FRP EIQDGRV GD WP D QMDD H NI RV FRRSHIDIWRY FRP R UHFXUWRY SDUD H HIA\BU
D FROMYGEHAD

. (QIR YXQEDPHIBOSCQRV )IQDV  7UBDV 6RARHP RARDLY WRGDV GH FRQMUID
SURGX AR GH P DWUDOGH DFRUER FRP DV \IP AWDV \WDEDBDGDY FROUK AR FRBAYD
GRV FRPELQDGRV  WHRXWRV SDUD \WDED®DU D FRQMYOAD HFROUH )®BZ  +XP DD
(GXFDI AR

. (QMROGAR 3WRWR GHIIED HSDI R SDUD FRQHIDUVREUWH XP SOQR SHWRDOTXH
GHICH REMIWYRY  YD®WV H Di gHV SDID FXUR POGR H ®QIR SWD| R HTX@EUR HOWH
RV \RKRV H D WDIEDGH HARED GH FDUMWLD PHFDGR GH WEDBR

DX\RFRKHAPHQR H) ®Z  +XP D ( XD AR

$V IHOMY GH WDEDBR FXGDP SDID TXH \RGRV RV HWXCDQMY GHVHQYRODP
KDEIMCDGHY DIWGHY H FRPSRUDPHORY DIV FRPR HVRXAD DIWD SDUWD D ERD
FRP XQFDI AR H FRQYA"IR \RADO SURBJ RQWP R FRP R EX\VFD



SHD L.QGHSHIGOAD FRP FRQIDJ D DV FDSDAGDGHY H BHFRQKHAP HQR GDV FRQTXIMBV
H PbigHV WASHW , GYHUGDGH GH FXGMDV SHQDPHQRV IGHDV JRVWRV H
SHHOEADY YO®RU] DI AR SHARDOH OMFD YD®U DIAR GDV RV IGHQIMEDGHY H
HP SD\D SDUD DP SMDI AR GDV UHDI gHV IQM SHWRDLY

7DLV KDEL@GDGHY DIWGHVY H FRP SRUP HQRV \DP ECP VAR GHVHQYROIGRV SRUPHR GR
FXUEX® GR FRQJIR P D\WUDE DGR QRV FDGH.RY \RARHP RARQDLY H QRV REMMYRV GH
DSUHQQA] DIHP  \RARHP RARDO @D (GXADIAR ,QDQMDH GR (QUQR ) XQEDP HQBO S RV
,QHD

1 R GAMHQYROIP HQR GDV FRP SHUIADV \RARHP RARQLY \WP DV P X\R |P SRUDQMY
SDUD R FRQJ IR VAR R EX®IQ) HR AEHEX®IQ) FRP SHHQAGRV FRP R FRQMQR GH DI gHv

YIRBRQDV H IQNARDLY JHD® HQM UHSHIEDY FRQID R SHWRD H TXH \WP FRPR
SIRGX\R GDQRV GH RGHP |AlFD H SVFROJIFD GH[DQEGR PDUDWD QAR DSHDV
P RP HQAQHDV P DV\P ECP FDSD] HY GH BHYHIEEHIDUDR BQJR GD YIGD GD SHWRD TXH IRL
DOR GAMDV DI gHV

$WP IlWPDVHD SDUFHID FRP R* (3(0 QR GAMHQYROIP HQR GHXP SOQR GH DI AR
FRP D IRPDIAR GR JUXSR JHMRU HEXFDGRUIAV H WRWY H DWHWRUD DR ®QIR GD
P SGP HQDi AR GR SOQR SDUD R GHVHQYROIP HQR GH DXDV FRP \WP AWFDV GYHIDV
FRPR EXOQ REHEXOIQY) GAYHMGDEH IGFWAR WD GH PHANO \WPDV
\RARHP RARQDLY HQWH RXWRY SDBMID SDWD IDPAIDV GRV HWXGDQMY HWRBIGRV
IRUP DI AR GRV HWXGDQMY FVARBIGRV H SURSRMI GR ( QW 1 6V SDUD DSWVHQBUDRY SDLV

&RP D IQMJ AR GH FRPEDIMUR EXO®IQ) HR P EHEX®IQ) G-MBFDP \H DV SUAFDV
LOXMKARQDLY SUAYIMIBV QR 5HJ P HQR ( VFROU LQRWP DQGR H HVFDUHHGR VREWH R TXH O
YHEDGR QR FRQJ R H DV P HAGDV GHAHWAUDY SDUD TXH \RGRV FROMYDP HP XP DP ELHQN
VHIXR FRURP HGVSRWR CRVICAMRY; 9 H; 9,, GR$SWNIR

C MAUP ICDUTXDAOXHUSHWRD TXH IUHTXHQOM R FROY IR SRU
TXHAHY HDARQDGDVDR JOAHR FRU O@FR UDADLY

WD AR RUHQDI AR VH XDO SRMI AR SRAD GRHJDH
GHIAGEAD |AIFD RX P HQNO GH DFRER FRP D G VDI AR YLJHQM



3UDMYDU | DYRUHFHURX LGAHQIYDUD SUAYD GH EXQOLQ) H

A EHEX®LQ) GHTXDOXHJPRGR HP UHDI AR DRV

P HP ELRVGR FRUBR GMHQN 2 EXOLQ) HVARDUSRGH VHJ
|.GHQMEFDGR D SDMVGD P DQUHVEBI AR GH GLYHIDV FRQGXABV
VHDP GUADV \VHBP [QEUADY & RQUGHIDP \H IQIP IGDI AR
MVAP AFD EXOLQ) DI WHWEHY IAIFDV RX SMFROJ LFDV
TXHRARUWHP GHIRWP D IQMIARQCH BHSHMYD \HP

P RIWDI AR HTIGHQM SUDWWDGDV SRULQALYZEXR RX

JXSR FRQMD XP D RX P DIVSHWRDV HP XPD

WHDI AR GH GAMHTXIGEUR GH SRGHUHQH DV SDURV

2 R EHEXO®IQ OD P RGDIEDGH YIWDOGR EXOLQ) H
HQYRGOH DIWGHY FRP R GHSUHADU HYDUP HQWDJ HYY
LQRXMYDV GD 1QIP IGDGH H HMDURX DGXGMIDU

|RRV H GDGRV SHWRDLVD

" WD IRIPD QAR VAR SHUP MRV SLAFDV H FRP SRUDP HQRY GH QDWUH D DOXP D
TXH IHHP RV YDBUWH GD VRD $V P HAGDV DGP IQMNDIYDY GH SXQI AR VAR \HP SWH
DSTDGDVHP \RGRVRVD\RVH HP \RGDV DV IGDGHV

6RP DQGRVH D HWDV Di gHV GH FRP SURP IMR FRP D FROMYGCHD HVFRDU R FROY IR
FRQD FRP D 2 UHQBI AR ( GFDARO FRP DWEXI gHVGH

«  $FRP SDQKDUH LQMXYU TXDQGR GHAHVAUR QR SIRFHWR GH GAVHQYRGIP HQR LQM) DO
EIR SVFR \RADO GRVHWXGDQMY/

. &UDU VD@DV SDUD PHBRU GH MQYROIPHQR IQRIWDO WRUDV DYDIDI gHV
\MUDSIDV IGHDVHE

«  $SRIR DR HTXIGEUR \RARHP RARQDOGRY HWXGDQRMY | DP aIDV H HGXFDGRUAV

« 5HXQoHV H DFRP SDQKDP HQR GH HWXGDQMY QRYRV MQBP HOM ¢ FDS\II AR H ¢V
Di gHV GH L.QM) WD AR

. (OERWDI AR H DFRP SDQKDP HQR GDV SWAWDV WHDARDGDV D 6RARHP RARQDOH
&ROMYACHAD ( \VFRDUH 3URWR 9X(@LQJ

« (RO H JHHFDPHYR GDV HTXSHY PX@EMASTDUHY TXH DFRPSDQKDP RV
HWXCDQRY



« 3RNAR GH WHDWURV H SDUHHBHV SHEDIBJIFRV FEQFRY SDUD  SWRIMIRCDLY
H \MIRV

« 5HXQoHVFRP IDPAIDV HVSHADDXBNY H HAXFDGRUIAV

«  B6XSHYDAR GH\RGRV RV DFRP SDQKDQAY \MIDSOXFRY

« ' HHHKDU R SIRAHMR GH DWDIAR H DFRPSDQKDPHQR GRV DFRP SDQKDQMV
\MDSOAFRY

3RUMD YH RVHIBIIAURY GH3VFRRIID \GP DV VHI XIQMY DWEXT gHV

. $SFRPSDQXDPHQR H IQMYHJAR TXDQGR QGHAHMAURY R SBRAHMR  GH
GHVHQYROIP HQR IQRI IDOEIR SMFR VRADO GRV FVXGDQMY

«  $SRIR DR HTXIGEUR \RARHP RARQDOGH HEXFDQERY H HGXFDGRUV

. ,PSGPHQNI AR GR PXAUFX® \RAR-P RARPO PHADIAR GH FRQORV H URGDV GH
FRQYHAD

$WP R GHVHQYROIP HQR GHWDV Di gHV QR 3URVAR 3RAIFR 3HEDJ 6J IFR FRQMP SO R
FRGAH\R GH XP D HMARD DXDO TXH FRGALID R FRQN GR WDED®DGR HP \DD GH DX FRP
R FRQM \R \RADOGH WHX H&XFDQER H HQRUR R FRIGEIDQR MARDUTXH O SHIP HDGR SRU
XPD GYHMGDGH GH GAWDIIRV TXH HQROHP TXHMaHY \RADLY SDWD DV TXDIV R
FRQKHAP HQR SHEDJ8JIFR QAR O \WMIIAHQN D GHAHWIGDGH GH SRMARQDP HQR DIWR D
IDYRUGD HTXIGDGH H MW D VRAIDCH D [P SGP HQBI AR GH XP D FX@UD GH SD)

3URAHWRY GH IGFOVAR

1 D SHYSHAIWD GR ' IWH\R GHHGHWH TXH RV SIRFHWRY GH LFOVAR FRQUEXDP  SDUD
R IRUDGAP HOR H TXDOLDI AR GR SURFHWR HEXFDARCDOGH \RGRV RV HWXGDQMY SRV O
\DEIGR TXH D \WQEOCHD DXDOGD HOXFDI AR LGFOMYD O PRYIPHQBUH GH IRPD D
SUIRPRYHJ FRQEIgHV DRV HWXGDQN VARP  GHIAGAD ¢ HWROUGDGH HIP IQDQER
EDUHLDV IDYRUHFHQGR H TXDOLFDQER D SHP DQOGAD DV DDV GH DXD FRP XQV

2 FRQAHWW GH SHWRD FRP GHIAGEAD YHP VH \IDQURWP DQGER DR QIR GD KIMWUD $
CGHLQI AR P DIV DWDA R HMBEHBAGD SHD &RQHJ AR 6REWH RV LUH\RY GDV 3HWRDV FRP
' HIHOAD V1 DigHv8QGDV 218 HP HQ] TXH



GHWRDVARP GHIAGAD \AR DTXHDV TXH \GP

IP SHAP HQRV GH ®QIR SWD] R GH QDWW D

|AFD P HQBO LQMBRXDCRX VHQRUDO RV TXDLV

HP 1IQMDI AR FRP GLYHYDVEDUHLDV SRGHP REVIKLU
\XD SDUASDI AR SGID HHHIWYD D \RAHGDGH

HP L) XD@DGH GH FRQAL sHVFRP

DV GHP DIV SHWRDVD

' HWH PRGR R FROYIR FRP SWHHGH D GHIHGAD @ SHYSHAD LGFGMYD GH TXH
HIMAP IDRBYV H\WIRY ¢ SHWRD DV EDUHLDV 3RGHP HMBU @ DUIXWWMMD @
FRP XQFDI AR QRVP HRV GH \WDQSRUM H DW P HWP R HP CGRWDV DIMKGHY ' H DFRWER FRP
HWD QRYD GHIQIAR SRUBQR D GHIHOEHAD O WMXWIQM GD FRPELCDI AR HQWH RV
LP SHGEP HQRV GD SHWRD H DV EDUHLDV H IMMQMY QR DP EIHQM

( QMQGH\H TXH DV SHWRDVFRP GHIAGCAD WP MGR XP GRV SUCHASDLY IRFRV GD AWD
HGXFDARQDO SRIXH IRDP  KIMRUFDP HQNM SWYDGDV GD SDUASDI AR Q@DV WHGHV GH
HM@R %P FRPR SRUHMBUWP DWRADGDV D XP HMMPD GH MWBIAGDGHD R TXH
DFHQXD R SUIRAHVWR GMVAUP ICDWUR HD H FOMAR  3RUHWDV H RXDV WD) gHY D GU VDI AR
GHMP LD TXH R S ECFRDOR GD HGXADI AR LFOMYD FRUHVSRQGH DRV HWXGDQMY FRP
GHIAGAD 7DQIRUCR GR (\VSHAR $ XU 7($  H DABV KDELOEDGHY \XSHGRD AR

' IDQM GWR R FRQJ IR SDXW\VH QRV SUCFEBIRY GD HAXFDI AR IGFOMYD  IXQGDP HQIGD
R W\WSHWR ¢ GYHMGDGH @D SWRPRIAR GD HITXIGDGH H D JDIDQND GR GUHW ¢,
DSUHQE] DIHP GH\RGRVRVHWGDQMY VHP TXDOXHUMBR GH GMVAUP IQDI AR

3RUNQR RV SIRAHWRYV LGFOMYRV DGRBGRV YADP  DWHI XUDUR DFHWR D SDWASDI AR
H D DSHQE]DIHP GRV HWWGEDQMY HSHADPHQM GDTXHBV TXH DSUAWHODBP
QHAHWGDGHY HEXFDARQDLY HVSHAIFDV VHBP HDV GH RGHP 1AIFD  VHQURUDO LQMBRXDO
HP RARQDO VRADORX UWHDARQDGDV D WDQURWRY JBEDY GR GAVHQYROIP HQR H DABV
KDELOCDGHY \XSHEGRDE AR FRQRWP H GHMBFD D RUHQBGRID HGXFDARQDO



GHIXP RV DV RUHADB gHY GR @XGR H REVHYDP RV

R HWXGDQN 3RUYH HV KA XP D \\KJHWAR

GH DGDS\BUEDWIQM P DV R HWXGDQN UHAVSRQGH

EHP (RADDGD $WP SDUDGIDP HQM ¢V DYDIDI gHV
DGDS\WEDV WP RVXP  SURFHWR GH WAMDGD J IDGXDO
GHWDVDGDSWMI gHV ¢, P HAGD TXH R HWXGDQM

GHP RQWID WHVXABGRVH \H IDP 1IDU] D FRP D

HRD RVIQXKP HQRVH DV SOMWRWP DVD

2 UHQDGRWD HEXFDAHRDOGH ()$) H(O

8P D\SHAR P SRUBQN \P ECP  DSDUHH FRP R HQRMQGLP HQR \IMNQBGR SHD HVARD
\RGRV RV HWXGDQMY HVAR HP GAVHQYROIP HOR SRUDQR DSRIRV VAR FRQM DLV RX
VHD FDEH D HOXFDGRUHV HWXGDQRY H IDP DV D FRQRIEDI AR GH HQMQGEP HQRV GH
\IXSHUDI AR H WHFRQKHALP HQR GH P RP HQRV GH P XGDJ D H RX DIV GH FRQGXBV SDUD
HWHY DSRIRV

6AR GLAN] HV GRV SIRFHWRV IGFGMYRV QR AP ENR GHVM 3URVAR! 3RAIFR 3HEDJ 6J LFR
, K$ GMNEXT AR SRQGHIDGD GRV HWXGDQRY SHDV YAUDV FOWHY GD IDVH VFRODUHP TXH
IRHP FOWILFDGRY EXVADQGER D DGHTXDI AR HQMH IGDGH H\AUH DR
,, K 3DWD R DIMQGEP HQR HHIYR GRV FD\RV GH LFOMAR FRQRWPH GAVAINR QRV LIGAMRY
DQMNIRIH VHA DFHWR XP HVXGDQM H PMWDI AR GH LGFGVAR SRUWUP D
. K) ®f LELQ DI gHV PXUIEXOUHY TXH FRQUGHHP P HRGR®J DV GH HMQR GLYHWLIFDGDV H
WPAORY GGAWRY GIHHEADGRY SDID R GAVHQYROIPHQR GH FDGD HWXGDQM  HP
FRORQAGAD FRP R SURWIR SHEDJ 6J IFR GD HVFRD
9 K $\WMGDGHY GH RUHQDI AR H GH IRWP DI AR FRQIXDGD GH SIRIHWRUAV FRP YIMIV ¢,
P HBRUD H DR DSURIXQEDP HQR GR WDEDE®R SHEDI 6J LIFR QD AWD GH ( GXFDI AR ( \SHADO
QD SHYSHAIYD GD HEXFDI AR LGFOMYD
9 K2 DSUWRIXQEDPHIR H HQUTXHAP HQR FXUWIFXDU FRP R SURSHV\R GH IDYRWHUR
GAVHQROIPHQR DV SRMADIEDGHY GRV HWXGDQMY FRP DABV  KDEIOGEDGHY  RX
\WSHEGRWBI AR
9, K $ SRIRV GIGAWR SHEDJ 6J IFRV CH RAAURY ¢, DSWHQE] DIHP H ¢ FRPXQFDI AR FRP
X\ Di AR GH @ XDJ HQVH Fo G RV DSTFAYHY



DFHWELDGDGH 1AIFD H DIWXGICDO FRP D HIP LCDI AR GH EDUHLDV TXH GULIEXGW D SBID
SDWASDI AR GRV HWXGDQMY QR DP EIHQM HVARDU
9,, K$ RHYY GH $\WQGEP HQR ( GXFDARDA \SHADQ DGR TXDQGR GHAHWAUR (D IRWPD
GD GUIMDI AR HP YLJRU
9,, 3DUHIDV FRP HYIRV GH \D GH DWMIAD \RADOH RNV WHGHVY GH DSRIR
TXDQGER GHAHWAUR  SDUD J DUDQIYR DWQGELP HQR! LQRMI UDCDRY HWXGDQRY
$UVXDIAR FRP D IDPAID EXVADQGR HWNEHBRHJ XPD UHDI AR FRDERUDIYD

IRUDBFHGR R SIRFHWR GH LFAAVAR H R GHVHQYROLP HQR GRV HWXGDQMY

9D®U] Di AR GD FX@MID GD HP SDWD GR WAVSH\R H GD FROMYGHAD FRP DV GUHIHG DV
SURP RYHQGR Di gHV TXH HQYRODP \RGD D FRP XQGDGH HRDU D FRQMK AR GH XPD
HVRD YHEDGHLUDP HQM LGFOMYD

3RUNQR RV SIRFHVRV GH LFOVAR GR FROJ IR \AR IXQEDP HQBGRY D FRP SUHHOAR
GH TXH D LFOMAR QAR \H @P\¥ DR D\WWQGEP HQR GH HWYGDQMY FRP GHIHGGAD
WDQURLCRY RX DABV KDELMEDGHY PDVOXP SUCFESIR OIFR H SRANR TXH RUHQD \RGDV DV
Di gHV SHEDJGJIFDV HWKMDLY H WHDARDLY HP FRQRQAGHD FRP D &RQWWMI AR
YHGHDODW  H D/H.GH' W] HVH 9%V GD ( GXFDI AR 1 DARQO/' % /H.Q_
R (MIWR GD &UDJ D H GR $ GRBMHQM (&$  H D 3RAND 1 DARQDOCGH

( GXFDI AR (\SHADOD 3HYSHAWD GD ( GXFDI AR ,GFGMYD

(YHORV

2 VHHQRV GR ( OLLD %DQGAR FRQRP SOP DAP GR FDUAWUIHVIYR D FX® LQAGAD
SHEDIBJIIFD R TXH IP ST D HQWHID RX W MR GR DSWHQE] DGR D VHUFRP SDUBDGR
FRP \RGD D FRP XQGDGH GR FROJ IR HWXGDQMY HEXFDGRWHY FRODERUDGRUHV H IDP AIDV
2 SOQHDP HQR GH FDGD HYHQR \WP FRPR SWHPIMD R HWXGDQM QR FHQWR D SDUNVIGD
DXRUD H H HPX AR GHBI 3RMNQR FRP HFIHAR GR (OUWD ' D\ PRPHQR IQADOGH
IRWP Di AR H LQRI UDI AR GH \RGRV RV HOXFDGRUIAV RV HYHQRV\AR FRGAHEIGRV SDWD TXH RV
HWXGDQRMY VHDP RV SURIU RQWIV



2 SOHDP HQR GH FDGD HYHQR O IHWR SRUP HR GH XP D FRP IMAR RU DQ] DGRWD TXH
JDUIDQM \XD P SGPHQNI AR 1 HAD HBSD YAURV DRWY \AR FRQIRFDGRV RX \HWD
SDUWASDP GIHHQMY SIRIWRDIVHP XP IQMAR \WWDEDBR GH FROERWD AR H FRAUDI AR

$ VHIXW H STAWWP RVRV SUCASDIVH MRV GD SURJI WP Di AR DQXDOGR FROJ IR

(OUD' D\

v XP HYHQR GH ERDVYIQGEDV DR FRBR GRAHQN XP  SRQISO IQADOSDWD R VHP HWIWH
TXH DFRQRH D SDUWGD DSUAWVHQNI AR GDV GlLHM HY GD HVARD GD LQAI UDi AR HQWH RV
IXGARQAURY DQM RV H RV WHFCP FKHIDGRV 2 (GIWD ' D\ DFRQANAH GXUDQM D P HGH GH
XP AD GV K¢V K QR BWMBQN GR SHARGR KA D IIQD@ DI AR GRV SOCHDP HQRV
SDWD R IGHAR GDV DXOV 3URP RYHP RV HWH HYHQR HP GRIV SHARGRV (R DQR DSV R
SHIRGR GR UHFAHWR GH I1lQDOGH DQR H Q@D YRWY GDVIAUDV GRVSIRIHARBY HP MBR

(OWD)DP 1®

( YHQR GH LQRI UDi AR HQWH DV IDP aIDV  HWXGDQMY H FRP XQGDGH GR FROJ IR & HBEWD
\RGDV DV WHDI gHV HQWH DV SDURV EXVADQGER SUAMI DU H SURP RYHU SUASD® HQN D
YLYQGAD HQMAH IDP AIDVH ILBRY ' HWD IRPD KRP HIDIHD \P ECP PAHVH SDIV XPD YH
TXH D WARD DERDX DOXP DV GDIV FRP HP RIDIWDV GID GRV SDIVH GD GDV P ARV KA

DRV
$\MCEDGH H GQAP LDV IQMDMYDV VAR SURSRWBV SHQDGDV D SDUMWGH XP \WP D H

GHVHQYROLGDV SRUHGXFDGRUAV H FWXGDQRMY GR ( QUQR ) XQEDP HQICH QRV) ICQDIVH ( QUCR
0 GAR ¢ VIDP AIDVGH \RGRVRVVHI P HORY 2 HYHQR HWA SUHYIMR CR FDBIQGAUR HVFRDU

) M -XQCD

$ IHVID MQCD O R HYHQR DQXDOP DIV HVSHIDGR SRV PDQAP D \WDGAROEDGH H
FHBEWD DV IFWMGDGH GH MCKR GXADQN XP GD IQMIR 2 FRQJIR VHIXH XPD
DP EIHQDI AR \WP DW}DGD (P SRUHHPS® D \WP AWD HVFRBIGD IRLC DRV
GH (OUDD 1 HAD IMID KA EDUDFDV GH FRP IGDV \88LFDV H EUQFDGHLDY DGP GDV AR
HVSHIDGDV DSUHVHQNI gHY GDV \WUWP DV FRP GAMBITXH SDWID R PRPHOR GD  ~ VAUH GR

(RO 3R



( OILD GH3RUBV$ EHIV

( YHQR GH FDS\Bi AR DIWDIi AR GIUHARGQDGR ¢,V 1DP 8DV TXH P DQUHVIADP  LQMIAKH HP
P DWEXQU VHXV IIBRV $ SUIRSRWY O D GH WYHQADU D H SHIGGAD ( OLWD %DQGAR SRU
PHR GH GIQAP LFDV DOFHJ DGDV QRV WV SIOUHY H DV WDV DWW RVHDV GD CRWD DIXDI AR
SHEDIGJIFD 3D VYHADU HWD H SHIGHAD VAR IXQEDPHAMY D SUWHJD H D
SDUASDI AR DIVD GRV QRWRV HVXGDQMY DOP GH \HU XP FRQYIW DEHYR ¢V \)XDV
IDPAIDV 2 HYHQR DFRQMHHP XP \AEDGR GR FDBIQGAUR HVARDU

(%: 25/

v XP HYHQR IQSIUDGR QR ) WP ) DDS H RU DQ] DGR SHRV RWXGDQMY TXH SDWASDP
RX M SDUASDIDP GHWH FRQJUWMR $ SWIRSRWY O P RELQ) DU HWXGDQMY GR ( QUCR
) XQEDP HQBCS QRV) IQDIV D SDMWGR _ DQR HGR (QUCR 0 AR D SURP RYHIHP GHEDWY
WHDARQDGRY D \WP DV GH UHBIYAGAD IQMIDARQO FRP R AGDGDQD GLHWRY KXP DQRV H
SURP R AR GD SD| P XQGEDCHQWH \RGRVRV SRYRV 6 /R P XD gHV GH GLYHYRV FRP MV GD
218 FRPR$*18 81 +DENMWH &&20 8PD GOV HQWIDVGR (%: 25/' OD
SIRGKH AR GR $SSTMNRQ XP GRPXP HOR GAMWHIBAYR DU XP HQBAYR DFHFFD GH DOXP
\MP D SUHVIDP HQM SURSRUWR QRUP D HQM \REUWH R H HIFAR GD GS®&P DAD

(OUD ) KWW

2 (OWD )HWWHBEWD R 1D GDV&UWDJ DV H DFRQMH GXUDQM RV GIDV GD \HP DQD TXH
DQMHGP RIHIDGRGH GHRAWXEWR $ SURSRWY O LQMI IDUH GAMUDI P HQBU\RGRV RV
\VHI P HQRV SHD LQMDI AR HQNH VHXV RWXGDQMY 2 FTP D OGFR TXH D FHBEWI AR SHEH
H AHGH R EUWQFDUH H DA DV SURGX gHV DXRUDLY GRV HXGDQMY  SUCASD® HQM QD
$\WRVHD $ WAXYD $ SDUNIGH XP \M AD SUIRSRUWR SOHW VH D H HRXI AR GDV DIMGDGHV
TXH DFRQMHP GXUDQNM RV GDV 7RGDV DV DWIGDGHY GHVGH \AR SOCHBGDV FRP
R DSRIR GRV WHSUHVHQIQMY GH \WUP D



1 6VCR3DBR

v XP HYHQR P HQWOTXH RIHHH HVSDIi R SDUD DSURVHQDA gHY SDBR FRP R RENAIYR
CGH ICRHP HQDU DP SCDU R WSHWUR FXAXMUIDO SRU PHR GH P DQUHVIDI gHV  DUARIFDV
P MFED GDJ DHWDWR HWIP XDQER D FUDMIGDGH H RV \BIQRY GH FVXGDQMY |DP AIDV
H IXQARQAURY ( WH HYHQR O XP D GDV HQNHI DV GDV HOXFDGRIDV GD ,GHQIEDGH / \NMAUD
GR FRAWIR XPD YH TXH\DPECP SURP RYH P DQUHVII gHY DUAKIFDV QMAUDY SRHMD
SRHP DV FRQRVHE

%A XH

$ HRD HFRQW\H HP  SURFHVR GH \WDQUI AR SDWD R P RGHR EIGQIXH $\XD® HQN
D RIHWY O REW DWUD DSHDV SDWD D ( GXFDI AR ,QDQID*  H D H SHABMYD O HNQGHU
D REWDRUHGDGH JUDGDIWDPHQNM * *  H DADQNM 1 RV GHPDV \HWIPHQRV DV
IDP AV \P DIQED D RSIAR GH HVARBHU HQWH R PXUERX® ElGIXH RX R P RQR@QI XH
WHI XU TXH M LGFOLR QI @V GH IVSHADOAY

2 (OWD DGR XP FXWIRX® E1GQ) XH REW DWUR H IQM DGR FRQRWPHD' HIEHDI AR

TXH H LJH D X\ Di AR GD VIXQED @IXD IQI@V FRPR PHR GH IOWK AR
SDID GVASIDV FXUWFXOWY H QAR DSHIDV FRPR XP FRQM GR ¢ SDUN 2 PRGHR
SHEDJBJIFR EDVHD\H P DNRUMBUDP HQNM QR &/,/ &RQMOVDQG /DQIXDIH QM UIDWG
/HDWQIQ) FRP SGP HQIGR SRUDSHARY GR \WQUWDMQ XDJIQ) H IRFMDGR @D IPHYAR Q@D
@YXD (6/

/HID® HQN R \WP SR GHAFDGR DR HQUCR EIGRIXH GHYH HIBU HQWAH H €
PDW] FXWFXOU \RBO 1D (GXFDIAR ,QDQMD D HVFRD RSW SHR PA[IPR
HQTXDQR QRVDQRVIQADIV GR ( QUCR ) XQGEDP HQIO HAD SURSRU AR GIP LIQXLSDUD

3DWD JDUDQIWD WHHOGAD @ XAX¥D H SHEDISJLFD DV DXOV HP SRUNI XOV H 1IQI @V
AR FRQGX IGDV SRU SIRHVWRHV GIHHQMY 2 V HGXFDGRUMY DUWDQMV QR ELAQ XH
SWHANVDP \MUIRWP Di AR HP 3HGDIRIID S6VJIUDGXDI AR H SURIIAOGAD @) XAX¥D

$ FROERWDI AROXP SIOUHWHZADOD JHWAR GRAHQOM P DQIHMBGD HP



«  5HXQoHV UH XOUHV SDWD QM DDUH DOCKDUR FXUWEEX®

«  $\WQGEP HQR FRQMQR ¢ VIDP aIDV
« )RV DI gHV IQN.CDVIRFDGDV QD QM) UDI AR FXUIFXDU

&RP SRCHAMY &XUWIEXDUHY (WHZADLY
2 PXUWFX® ELaQ XH O REW DRUDP H @ DSTFDGR D TXDWR FRP SRGHQMY FXULIEXOUHY
SWASDLY JDUDQIIGER TXH RVARQM GRVGH 3RWIXOVH, Q@Y FROHIHP  HONH WL
. 0 DWPAWD 0 DWW
. (QOK/DQXDIHDGSWY (/$
. 6AHIH &IOADV
« BRADCBWGEHY ( WXGRVERADLY [FOIQER + IMGUD H* HRIWDILD

0 DW] HVGH5HHOAD
$ FROMX AR GR PXUFEX® QR UDGR DOCKD\H D WV HHOGADVY IQMCDARDLY H

DARDLY

. % && YDWH1 DARDGRRP XP &XUFXOU SDUD DV FRP SHEGADV H KDELIGEDGHY

. &()5 &RPPRQ (XURSHDQ )WDP HZ RIN Rl SHHIHPH SDUD D SHYSHRAIWD @) XAN¥D
X\ DGD SDUD P HAUD SURIIAGZAD GRV HWXGDQMY

« :'$ PDN IQMIDARQO SDWD GHIQU DV H SHABMYDV DFDGCPIFDV QRV
FRP SRGHOMY PXUIEXOUHY P IQWIDGRVHP 1QI OV

$ SROWWK AR GHM 3URVAR 3RAR 3HEDISJLER

$ FROQI AR GHVA 3URVAR 3RAINR3HEDIGJIFR IXQEDP HQW\H QRV SUFSBIRY GD
AGDGDQAD GD HIXIGDGH H GR UWSH\R ¢ AYHMGDGH HP FRORQAGAD FRP D/' % /HLQ_
D &RQWWI AR ) HGHIDOGH H D %D\H 1 DARDORP XP & XUWIFXDU 8 P
GRPEXP HQR IRWP DOTXH H SUHWD D IGH @EDGH GD HVFRD
$ HDERWDI AR FRBMYD WDIIWP D D 1P SRUWAGHAD GD JHWAR GHP RAAFD HQYROHXGR
SWRIHRUIAV HTXISH \UFQFD  IXQARQAURY HWXGDQRMY H IDP 31DV GH PRGR D UHGMW DV
CHFHWIGDGHY WD GD FRP XQGDGH HMWVARODUH DSRQBU FDP LGKRY SDUD D FROWK AR GH
XP D HGXFDI AR WDQWRWP DGRUD



' MU IRPPD D UHVMAR FRQRX FRP RV \VHJ XIQAV SURFHGEP HORV

$1d/,6(' 2880 (175!

" RFXP HQVRV

2 EMMIYRV

SURVIR 3RAIFR 3HGDI 6J LFR

$ YDIDU TXDLY HBP HORV DSUMHQBADP
QHFHVMGDGHY GH DMV ¢, O] GDVQRYDV
G0 M gHVIHGHDY HABGXDLYH GRV
FRQM \RVDADLY GD HFRD

&XUIEXR

,GHQMFDUIXQGEDP HQBI AR \WUFD SDUD
DUFXOURRP R \M \R GR 333

SHI P HORL ,QRUR

$ YDIDUTXDLY DVSHARY GR 5HI LIP HOR
,QMIR SRGHUDP YDOEDURV\M \RVCR
333 b

' RAXP HOR 0 HDV333

,QHIUR W W GR 333 DUFFXDGCR DRV
RENMMYRY HGXFDHRDLY

3OCR GH 7UWDEDBR
* HVRUHY 3HEDI 6J IFRV

$ WFXOUFRP R \M \R GR 333 D\SHRRV
UHDARCDGRV DRV REMAYRV GD HVFRD
UHXWIGRV HOXFDARQDLY UHDI AR HVFRD
|DP &ID H DRV SURFHWRY SHEDJ 8J LFRV

BOQRVCH (QUR

,GHQMFDUDVDWDQ) Di gHV HP HVSHADCDV
TXH VAR UHDARQDGDV DR FDSaX®
3URFHVRY 3HEDI 8 LFRV

&DGHUIR GH 2 UHQDI gHv 3HEDI 6J LDV

$ WFXOURRP R \M \R GR 333 D\SHRRY
UHDHRDGRV DRV 3URAHWRV 3HEDI 0J LFRV

3URJ WDP D $ QMIDAMY

) D] HULQMI WD AR DR \M \R GR FDSAXER
3URAHMRV 3HEDI 6 J LFRV

7H \RV\REUH O HRGR®J IDV$ \WYDV

$\WDQ DUR \M \R GR 333 HP UHDI AR ¢V
SIADV GH \DD GH DXD

0 DWWUDLY/\REUH & RMYOGAD (\FROU

(QFOLUGR \{ \R GR 333 XP FDSAXE \REWH
&ROMYGCAD (\FRDU

0 DWWUDLY/\REUH RV SURVARY GD HVARD GH
GLHHQMV\HI P HORV

$\WDQ DUR \M \R GR 333 HP UHDI AR ¢V
SUADV GH\DD GH DXD

) RRVH FURTXLY GH H\VSDI RV @ HVFRD

$\WD@Q DUR \M \R GR 333 HP UHDI AR DRV
H\SDI RV SHEDJ 6J IFRV
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5RMLUR GH2 EVHYDI AR

61D gHVD VHIHP REVHYDADV

SHIMAR GR TXH IRLREVHYDCGR

(Q) DR HQR (\MMCDQID

&RP R OD DWDI AR GR J WP IR HWXCDQID

1 ARKAJUEP IR QD IO AR Db

&RP R OD DWDI AR GRV UHSUMVHODQMY GH
WP DV

2V USUMHQBQM/\RP DP GHAMGHY
SDUWD DV\WUP DV 3RUH HP S® GDJ D
MQD HFRBD GDVSWRYDV HF

4 XDCR HYRALP HOR GRV HVWXGEDQMVFRP D
DSUHQE] DIHP" ( BV\HVHQMP HMIIP XDGRVD

EXVFDUCRYDV IQRWP DI gH H FRCKHAP HQRV'

1 DVVIMAIV RV HWXGDQMY RMDYDP

VHP SUH HOYROLGRV (DV SURSRMIWV H (DV
DXOVb

2V HWXGDQMY HVAR DSUHQGHQGR VREWH
\MP DV \LJ QULFDMYRY SDUD D UHDA@GEDGH YIYIGD!

6P 3RUH HPS® HP XP D GDVYIM\V
DVWPDVGH H DGR HWDYDP
SDWASDQER GR + DANDWRQ HYHQR GH
SURIWDP DI AR TXHWD] SURE®P DV WLV
SDUD RV HWXGDQMY HOAGDUHP FRP
GYHYDV [HUDP HQBV b

2 VSIRHRUIHV\EP SHYSHRIYDY SRVMYDV

|UHQM DR GHVHP SHIKR GRVHWXGDQAV' &RPR
HWD FXGXD O SURP RIGD LGRHQIYDAD!

61P  HHWD FX&D O SURP RYIGD SRU
P HRVGRVHSDI RVH GDVRU DQ] Di gHV
GDVWUP DVH GR X\R GRVHSDI RVb

2 VSIRHWRUHAV\GP DABVH SHABMYDV GH
DSUHQE] DIHP HP UHDI AR D \RGRVRV
HXGDQM

6lP RV SURWRY GHVHOYROIGRV
H HP SQLDP b

2 VSURHWRUAHV HQJ DNDP  HMXGDQMY CRV VHXV
SURFHWRV GH DSUHQE] DIHP "

) RLREVHYDGR SRUP HR GH DQADH
GREXP HQIICH HQUWHYIMIY b

&RP R R FRQJ IR RBD SDWD RV HWXCDQMY HP
GHD\DIHP H P SGP HQW Di gHV GH UHRP SRMI AR
H UHFXSHIDI AR GH DSUHQE] DIHP "

) RLREVHYDGR SRUP HR GH GRAXP HQBi AR

2 TXHWHID] ARP DVSUWRGX gHVGRV
HWXCDQRV' b

2 VH\SDI RVGD HFRD \AR UHS®WRY GH
SURGX gHV GRV HIXGDQM/ \BQR SDUD
FRP SRUXP D LGHQIEDGH YIVXDOQD TXDCHBN

\H YHDP  UHSUAVHQIGRY TXDQR SDUD TXH
DV DI gHV\MKDP SURSHM\R b

&RP R \AR WDIGDV DV TXH&HY UHDARQDGDV
GQYHVCDGH HIGFVAR!

) RLREVHIYDGR SRUP HR GH DQADH
GRAP HOBCH HQUAYMD b




&RP R R FRQJ IR VH SUHSDUD SDUD DIWMQGHU
HWXGDQMY HBD aHV ¢, ( GXFDI AR (\SHADO

) RLREVHYDGR SRUP HR GH
GRPXP HQII AR H HQNAYIMIY b

$0%(17( (' 88&$7,92

&RP R RV HWXGEDQM/\VH UHDARDP HONH \L
HP \DD GH DXO H QR IQMYDB!

2 VHXGDQMY EUCFDP H\H
UHDARDP FRP CEHWEDCGH
\KSHYMMRQ@GRV SRU
UHASRQAYHY +A H\SDI RV

J DUDQIGRY H GLYHYRV SDUD \RGDV
DVIDI[ DVHAUDV b

&RP R RVHWXGEDQMV \AR FKDP DGRV SHBV

2 VHWXGDQRV VAR FKDP DGRV

SIRHVRHVH IXARQURY' 3HR RPH' 3HR | SHERVQRP HVRX DSHIERVGH
DSHIER' IRUP D FDUQKR\D H DMARWD b
A | 1 DKRD GRIQMYD®

&RP R\AR RVHJFDP LGKDP HQRVHP UHDI AR | DSUR{ LP DP \H RUHQBGRUV

¢ VMWD gHV GH FRQOR!

LQSHRUH SURIHWRUHAY H RFRUHP
FROYHIDV b

&RP R R FRQYJ IR HJFDP LGKD MWD gHV TXH

HQYROHP D\D GH P HQIIOGRY HXGDQMY b
2 ( HHWWGDQMVGR (0

) RLREVHYDGR SRUP HR GH
DQAQH GRAXP HQBCH HQNHYIMID b

2 FRQJIR\WP XP DP ELHQM DFRBHGRUSDID
\RGD D FRP XQCDGH VFRODU  SLRIHWRUBHV

2 VHWGEDQMY H SURHWRUHYV
G ROWDWDP HMBUEHP

DFRBIGRVD

* (67f 2 3$5% 5(68/7%' 26
&RPRDrEmm%épmgLvDHsmew ) RLREVHLYDGR SRUP HR GH
HFFDARDLY GR FROJ IR DAGH GREXP HABCHD
+A XP HQMYGEP HQR GRVIQEFDGRIHV SHBRV
SRRV \DEHP LOMSUHDUR TXH FDGD ) RLREVHYDGR SRUPHR GH
HWXCDQN \DEH H QAR \DEH D SDMWGRV DQAQH GRAXP HAD
UHXWIGRV
2 VSWRHARIH HMBEHBRHP  LQMYHJ gHV ) RLREVHYDGR SRUP HR GH
FRP RVHWXGDQMY D SDUVIGRY UNVXABGRV' DQAQH GREXP HQBCOD
&RP R O D FRUMSRQDEIDEDGH GD HTXISH ) RLREVHYDGR SRUP HR GH

HVFRODUSHBY UNVXABGRY GR FRQJ IR

DQAQH GREXP HQICD




$/,1+$0(172 ( &081,&%qf 2

&RP R OD WRID GH DICKDP HQR UHXQoHV

D HIXSH ] HVRLD" 3RUP HR GH WHXQeHv \HP DQDLV b
: : ) RLREVHYDGR SRUP HR GH
$VUHXQeHV\EP XP D SDXWV GHIQGD DOAQH GREXP HOCI
$ SDX\IN GDV UHXQzHY O FRP SDIBDGD ) RLREVHYDGR SRUP HR GH
SUHYIDP HQM FRP RV SDWASDQMV DQAQH GRAXP HQDOD
+AXP LONKP HOR SDUD UHJ MRV GDV ) RLREVHYDGR SRUPHR CH
GHIQ gHV H HFFDP LQKDP HORV' DQAQH GRAXP HQBGD
+A P RQIRUDP HQR GDV DI gHV FMBEHBAGDV | ) RLREVHYDGR SRUPHR GH
DQMUIRIP HOM' DQAQH GRRXP HQBCOD
&RP R \HGA D FRP XQFDI AR HQUH D HTXISH 3HR HP DIOWMARCDCH SRU
JHVRWD R FRBR GRAHQN HRVGHP DIV Qg SHIBGEDVD
SURIMRCDLY GR FROY IR Qo
4 XDCD DYDIDI AR GRVFDQDLV GH
ot . ) RLREVHYDGR SRUP HR GH
FRP XQFDI AR GR FROJ IR FRP HWXGDQRV H ADH GREXP HOCH
|DP &IDV' DAQH
6AR DIWQEGRY SRUP HR GH\RGRV
RVUHPXURVGH TXH D HVFRD

&RP R RVIDP .IDUHV\AR DIWQEIGRV (D
HARD' (P TXDV MWD gHV\AR FROMGDGRY
D FRP SDUHHJ¢, XQGDGH'b

G\SgH HP DIO DSTFDWR
WBIRCH SURWVHAD® HQM b

6AR FROIGDGRV D FRP SDUHHUCGH
DFRWGER FRP HYHQRVGR
FDOIQGAUR HVFRDUH UHXQaHV
IQAVGXDIY VREWH R GAMHP SHKR
GRVHWXGDQMV b

,1)5$(6758785% $ )$925"' $
$35(1" ,=$* (0

&RP R OD RUDQ] Di AR GR SAIR VFRODU
SDUD X\R QR IQMYDE!

2 VHWXCDQMY GH ( GXFDI AR
,QADQISRWXHP XP H\VSDI R
FRPXP GHX\R HGDGR DR JUXKSR
DR TXDOSHWCHHP KA \P ECP
HSDI RVHVSHALIFRY FRPR
SDUXH $RPHWPR\MP SR TXH
RFRUAH R LOMYD® (D (, DFRQHMH
\DP ECP R GR ( QUGR ) XQEDP HQBC
$CRV,QADIVD




&RP R RVHXGDQRY DFHDP RV P DIMUDLY
HARODUH QURV OMAURY HTXISDP HORV
@SIVHN " (GV\IP DXRQRP LD RX SWH BDP
VHP SUHGH XP DGXER' b

6AR \IXSHYMRDGRV SRUDGXARY
PDV\P DXRQRPID b

2 PREIOAUR \XD RUDQ] Di AR H\XD
QAMNEXU AR HVSDADOAR DGHTXDGRV DRV
HXGDQAV 1D D HAUD JOHR GHIAGEAD
HY "

+ A UDP SDVH HVADGDV GH DRHWR
¢ VDOV H RVP REIQAURY GD \DD
HGR SAIR SRMELQDIP GLHHQMY
DJ XSDP HQRV DOP GH FRQDUHP
FRP \DDV TXH SRWXHP

P RELOAUR SWSUR b

$ xua) DI AR GRVHVSDI RVSHEDI 6J IFRVO
RUDQ] DA +A XP AIRQRIWDP D SDWD R X\R!

6P KA XP FRRQRIWDP D GAVIAGR
SRUWUP DV TXH X\DP DV TXDGDV
HD P HWD GH IXWMY=-®L $ SHVDUGH
R()$) (0 HRo(, ()%,

XM} DUHP R H\VSDI R HP FRQMQR
HBV\EP RSl gHV GIHHQMY GH
X\Rb
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7HUH HP S®V SDWD LG\MIDU
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3HAHSI AR HH SHABMYDV GD
HARD HP UHDI AR DRV GRAHQMV

( HP WHDIAR DRV 3LRWRY CGH 91D GRV
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HGXFDI AR FVSHADO
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