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$ 6HPUHVIUD GH &XAMWD GR ( MBGR D %KD 6HFXAWS \RUD

S~EQFR R SUWVHOM ( QWBOSDLD R GHVHQYROP HOR @D 25(" (

(67$' 8%/ ' ( 321726 ' ( &8/785% ' $ ¥$+,$° SRUPHR @D

3ROAFD 1 DARQDOGH &XAMWD OLYD 31&9  LQMIMGD SHD/ H- Q¥
H EHMORME

2 SUHVHOM HAMEOp WHILER SHR QVSRWR D/ HLQF
3RIMED 1DARPOS@U %DF R ' HAHR Q@
3RUBUD 018 @ 3RUBUD 018 Q¥
SHIXDPHQEP D 31$% Q@ /H @ 3ROAD
1 DARQDO GH &XAOXWD 9YD QD ,QAMMKonR 1 RLP DD 0 L8 Q¥
HQD ,QAMKonR 1RPP DAYD 0 ,1& Q¥ RX HP DR
QRLPP DAYR FRUHVSRQGHOM HP YWJRU 5HIX@P HOEP D 31 &9
DSAFDQER VH VP EpP QR TXH FRXEHU FRP R FRP SOP HQEonR
HP VIWXDo} HV QR SUHYMV QD 3 ROAFD 1 DALRQDOGH &XAOXLD 9LYD
R' HAHR Q@ ' HAHR GH )RPHOR H R 0 DURR
5HIXOWURGR) RP HOR| &XOXD Q¥

(WM (QWOp UDIDR AP HRXURY GR * RHUR ) HEHDO
LHSDWDGRY SHR 0 IQWRUR GD &XAMWD SRU P HR GD 3RAAFD
1 DARQDO $CHU %MQF GH ) RPHOR + &XAMWD $TXL YRFS YOL
HQFRQWDU DV UHI LDV GHWVM HAMVBOH FRP R 1D} HU SDLD LOVAUHYHU
VHX SLRVVR (\WEP RV P XOR THO HV FRP VHX LOMUHWH HP
SDUAASDUGHE SRAAFD 9RD GLVXLD
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(VWM ( QWOWP  SRUREMMR D VHBR GH SLRVIMRY GH 3 RQVHV
GHE&XAMUD TXHSURP RYDP R DAHWR (D SRSX@onR DRV EHQVHDRV
VHXoORV FXAXLDY QRV WULIWURY H FRP XQEDGEH RQGH DXEP
RVWLP RV (D 3 RDAWD 1 DHRQDOGH &XAMLD 9LYD

' HDFRUER FRP D/ HL&XAMD 91YD H RV LHILDP HQRY GHM
( QWO FRQUGHD \H

D 3RQWVHV GH FXOXWD HOWEDGHY FRP FRQWMIoNR MUGFD
GH QDMUH DIIQDACDGH FXOXMWDO HRX HGXADWD  TXH

GHVHQYRODP  DFRP SDQKHP H DUAEX®P  DWMCDGHY FXAMLDLY
HP SDUFHUDFRP DV UHGHV UHILRQDLY LGHQMNMUDY HWP i WDV
GH SRORV GH FXOXWD H RAWDV LHGHV WP i WDV TXH \H
GMAMDP | PREGIDoNR | WRD GH HSHIQADV LR
GHVHQYROLP HQWR GH Do} HV FROMQEV FRP JRYHLQRY GFDLV H
i DUAEX@onR HOAH RV QIHHOMY SRQRV GH FXOXWD TXH
SRGHUR VH DIUXSDUHP - Qt YHOHWBIGKDOH RX UHILIRQDORX SRU
i UHDV WP | WDV GHIQMHAWHFRP XP YWDQGR|  FDSDFMIoNR
DRP DSHDP HQWR H D Do} HV FRQNQV

( M ( QVEOSURU] D R DSRR j FX@UD GH EDVH FRP XQWUD
SDUD YDARU] DUH | RUBGRHUD AGDEDQAD H D AYHUAGDGEH FXAOXUDO
GHDFRIGR FRP DV FDWJRUDV FREV DV SRQWD0} HV H WDV H RV
FUMURY GH VHBONR H SUHWRY QHVIM SURFHWR VHOMYR

3DWD SURU]DU D FXGMWD GH EDVH FRP XQWUD VHUR
FROV.GHLDGDV DV VHI XIQMV Do} HV




D 6HR DIMQAGDV DV Do} HV HAKMLDOMY D 3 ROWED 1 DARQDOCH &XAXD 91YD DUN 7
D /H Q@ QMIKPEIR H 5HVQ GADV $ WVMER &XAMULDY  &XAXD
&RP XQFDonR H 0tAD / IMH &XAOMWD H ( GXFDonR &XAMWD H 6D-GH &RQKHAP HORY
7WDAARQDY &XAOXD' LIMIO &XAMWDH' LWHWRY +XP DQRV ( FRQRP LD &UDWYD H6RIG UD
/ LYQR / HWWD H / MADMWD 0 HP yUD H 3DMP { QR &XEMLDO &XAMWD H 0 HR $ PELHQM
&XAMD H - XYHQMCGH &XAMWD ,QKkQAD H $GROMF QAD $JHOM &XAMD 9LYD &XAMLD

&IAHQH

E 6H/MR DIMQACDY DV RADV Do} HV HAMKWIDQWY GHLQ.GDV SDUD DV SROAFDV Do} HV H
SURILDP DV @D 6 HAUMVBUD GH &IEDEDQAD H' LYHUMGDGEH &XAMUDOGR 0 LAMBUR CD &XAMLD
XAV IQRIHQDV &XOXUDV GHO DM] $ IUFDQD &XAMUDV 3RSXMUHY 0 HVWHY HO HDY
AV EXAXUDV 7WDAARDY H3RSX@MUHY &XAMUDHO0 XAHHY &XAMD+IS +RS / LQIXDIHQ/
SUNMEDVY  &XOXUDV 7WDAARQDY *rQHR H ' IYHUMGEDGH $PHWIELQGDGH &X@MUDO H
( TXIGDGH &XAXWD H 7HUIWURY 5XUDY &XAMD $QP HQMU &XAOXWD 8 LEDQD H' LLHWR

&ICDEH &XAOXWD 7HUIWURY GH) LRQMLD H, QM LDonR/ DAGR DP HUFDQD

F $ GVARQFHOADONR WIULMRUDOH UHJLRQDA DonR GRV LHRXU/RY RFRUHU. QRV VHIXIOMV
WUUWURY RX WHIBHY GH PDIRU YX@HIDELAGDGH HRYPIFD RX VRADO 5HILHV
SHULpUFDV 5HIL HVFRP P HQRUFDAFHGH' HVHQYROIP HQR+XP DR ' + 5HIL} HVRQEH
VIR GFD) DERY FROMQRY H HP SUHHQAP HQRY KDEMIFIRQDLY H SURIUDP DV KDEMEARGQDLY
&H IOMHAMH VRADO SWIRP RMIGRY SRU SIRILP DV QR JRHULR IHGHDO RX @&FDO
$WHQEP HORY H DFDP SDP HORV SHIBHV FRP P HQRU SUMVHQOD GH HVSDoRV H
HTXLSDP HQRV FXOMUDLY S~EQFRV 5HIL HV FRP P HQRU KIMWUER GH DFHWR DRV UHEXU/RY
@ SROANFD S~EQFD GH FXAMWD =RQDV HVSHADLY GH IOQMHWH VRADO AEHDV DWQILCDV SRU
GHVDWAHY COWILDLY  7HUUMURY TXIGRP ERDV  7HUUWURY IQRIHDV  7HUUWURY UKWDY
( VSDoRV FRP XQWURY GH FRQMYF QAID DFRE(P HQR H DIP HQWobnR ' HP DIV UHIL HV TXH
VHEP KDEMIGDV SRUSHWRDV HP VWWDonR GH YX@HDELAGDGH HARQY P LFD RX VRADO
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(VM ( QWOp UHDT DGR FRP LHRIXURY GR * RYHUQR ) HEHLDO
LHSDAWDGRY DR ( MIGR D %DKID SRUP HR & 3RDAFD 1 DARDO
$EHUYDQF HWP R YDBRUVREIOGH 5 XP P IBNRH
RVWAHQRY P IOUHDY SDWD D VHBOnR GH ~ AQFR  SLRVIRY
AMACR HOWH DV FDMIRUDV GAVAUMY QR $QH R GHWWM HAVBO
VR  TXDAR SLIRWRY QR YDBRU GH 5 H
SLRVIVR R YDBRUGH 5

&DVR KD AVSRQELAGDGH RWDP HOMUD H IQMUAWH S~EQFR
HAM HAWO SRGHU  VHU WXSOP HOBGR 2X VHD \H KRXYHU
H FHGHOM GH ULHFXU/RY GD 3 1 $% SLRYHQHQMY GH RAWRY HAVELY
RX GH UHQAP HQRY RX DIQED GVSRQEIACDGH RWbDP HOMUD GH
RAADV [RQMV D TXDQAGDGH GH YOUDV SRGHJ  VHUDP SQDGED SOWD
FROMP SMUP DLV SURVMRY

$ GNSHD FRUHU | FROD @ VHIXIOM ' REbnR
2 WDP HQMUD

8 QLGDCH ) XQGR GH&XAXD
2 WbBP HQWUD @D YEKID
" HVHQYROIP HORGH
$ER $0} HV D3 RIWFD 1 DAIRQDCS CRU%DQF
@H) RP HORj &XAMLD
1 DMUH DGD HRX HRX
' HVSH\VD
' HMWQDE R GH
5HEXUR
5HIC RGH
3@MOHDP HOR
5 XP P LXK RH
SIRGUARID) 2 RVRFHQRV P LOUHDY
Ppp—
o * MRLD 3RIWED 1 DARQDOS GHUYDQF ' H
AEDGH ) RP HQR « &XAOMD 6HFXO\ [ HEXWRLD
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, 3RQRV RX 3RQWHV GH &X@MLD FHUNLFDGRY SHR 0 LQWHUR &
EXAOMD FRP ILCDAEDGH FXAOXLDOH FROMMMIONR MUGFD RX VHD
FRP &13-

$Wx R

$ FHUMLFDonR VHJ - VRIAMEGD DSHQDV QD ) DVH GH + DELOVIonR
SRGHQER VHUHP WED D R SUD| R1LQDOSDLD VHX HOYR

1R WP DAQHD 212 GHMM HAWEO FROABP LQIRWP Do} HV
VRELH SRAMYHY IRWP DV GH FRP SLIRYDonR @D FHUMLFDonR  SDLD
DPP GR &DEDWR 1 DARQDOGH 3RQRY H 3RQWHV GH &XAXWD
SUHVHOM QD3 @WIRP DE&XAXDILYD

2 0 LQVWUR GD &X@YLD QiR VH UHVSRQVDELT D SRUIQVFUGY HV QR
&DGDMR 1DARYDO GH 3ROV H 3ROVHV GH &XAMWD CH
RUDQ] Do} HV FXAXWDLY TXH GHP DQGHP  FHUMIEDonR HP SUJ R
IQHURU DR QHHW UR SDUD D DQ @H GD &RP MAR 1 DARQDOGH
&HIMLFDoMR EHP FRP R HP LHDONR D SRAMYHY LOGH HUP HQRY
@GH SHAGRY 2 SURFHAP HOR D HP IR GH FHUMIEDGR SHR
0 IQWPUR GD &XAMWD VHU LQRWP DAR QD 3@WIRP D &XAOXWD
9LYD HP 2CQRP DAYRV HALFX@UH\A




e GHAHW URTXH DV HOWMDGHV

D &RPSIRHFP R PIQPR WV DRV (H FROMIMlonR MudH &13- H
GHVHQYROIP HOR GH DWNGEDGH FXAGMUPDO SRU PHR GH IRRV P DMUDO JU IIFR GH
HHORY SXEQFDo}HV IP SUIHWAMDV H P PHRV HBW QFRV H RXWRV P DMUDY

FRP SIREDWURV

E &RP SIRYHP H SHUr GAD SpYID QD UHDA] DonR GR REMMR GD SDURHUD RX REMMR GH
QDMUH DVHP HEXDQM

F &RP SLIRMHP FDSDAGDGH WFQFD H RSHIDARQDOSDLD R FXP SUP HQR GOV P HEV
HAWEEHBHR.GDV H GR SLRVMR SLRSRAR

G &RP SIRYHP D DIMDonmRHP UHGH FRP RXAWRV 3RQRV RX 3 RQWHV GH &XAMUD RX FRP
RXWDV R DAY Do} HY RX JWXSRV FXQXUDLY GHIRWP DWP i WD RX WULMRUDO

$SyV D (ISD GH 6HBONR D 6HFUABUD GH &X@YD HYIDU QR &DGEDVAR 1 DARQDOCH
3RORV  H  3ROVHV H  &XO¥D R (VSR R *HMU
KWBV  FXOXUDYLYD FXOXWD JRYEUIP SRUBFDR D WHDonR GH 3RQMY CH &XAXWD M
FHUALFDGRY TXH IRUHP VHBFIRCDGRY QR FHUEP H SDUD TXH D 6 HFUHVBUD GH &LCDEDQAD H
" LYHUAGDGH &XAOXDOGR 0 [QVWWUR G &XOXWD UHDA H D YDAGDoNR 1LQDOCR IMMP D H
HP LV R FHUAILEDGR GH 3 ROWR GH &XOXLD LOFOXIQER RV QD EDVH GH DGRV @D 5 HGH &XAOMLD
9LYD
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1 MRSRGHP SDUMASDUCR SIHVHQOM ( QWO

D ,QMXo}HV SUYDEV WP IV OFDWRY DD QR
FHONILFEDEDV FRP R 3RQRY HRX 3RQWHV GH &XOMWD SHR
0 LQMWUR GD &XAMLD

E &RBMYRV IQRP OV VHP FROMWIBTR MUAHD SHWRDV
[tMIFDVHO IRRHP SUIHHQGHERWHV,,QAaYIGXOLY 0 (,

F ,QAMiXo} HV SUYDEDVFRP 11QV OXRUDWYRY

G ,QMIXIO}HV GH HOUCR SHVIXMWD H GHVHOYROP HOR
IOMMARQDO S-EQFDV RX SUYDAV FRP RX WP IV

OHRDWRY VXDV P DQMHERDV H DWRADotHV GH SOV
P HWAHV DP URVRXH DXQRV

H (QADGV YICORPX@EV D HTXISDP HORY S~-EAFRRV FRP R
DWRADonR GHDP IRV GHWDWRV P XVHXV  FHOARY FXQXLDLY
HW&

| ) XQGDo} HV H LOMMRY FUDGRV RX P DQAGRY SRUHP SUHVDV
RX JUXSRV GHHP SLMVDV

J ,QMIMo} HV IOMILDOMY GR 260MMP D 63 6HVF 6HQDF
6HVL 6HQDL 6HVWEHQDWEHELDH 6 HQDUH RAWRY

K 3RQMY HRX 3ROVHV GH &XAVLD TXH QR SRWXDP
FRP SURYDGD H SHUr QD SLpYID QD UHDJ} DonR GR REMMR D
SDUFHUD RX REMMR GH QDVUH DVHP HIXDQM

L 3ROV HRX 3RQNHV GH &XOXWD TXH QR \WQKDP
FROMIXIONR MUGFD &1 3-




M 3ROR/ HRX 3RQVHV GH &XAMWD TXH SRWXDP GHOAMH RV WHXV QUIHOMV RX
UHSUHVHROQMV

, DIHOM SROWR RX QUIHOM GH TXDIXHU HMHD JRHILDP HQEO 3UMGHOM &
5HS~EQFD * RYHUODERIHV 3UHHWRY H VHXV UHVSHPRYRY YIFHV 0 LQVARY GH ( WBCR

BHAUMWURY (WEGKDY H 0 XQASDY 3UMGHOMY CGH IXQEo}HV S~EQFDV  RX
UHVSHPRYR K| QMJH FRP SDQKHLR RX SDUHQM HP - @QKD UHVD FRIWLDORX SRUDILQGDCH
DN R 7 JWDX

., VHIMGERU S-EQFR YIQFX@GR DR yUInR VSR YHOSHD VHBbnR S~EQFD GR HOM
IHGHDWR RX UHVSHARR K QMJH FRP SDQKHLR RX SDUHQM HP QKD LW FRIMLDO
RX SRUDILQIGDGHDW R Z JUDX

., PHPEWRR GR/ HIMDWR ' HSXVWICRY 6HQDCERIHV 9HUHDGRIHV - XAFL UR - Xt] HV
' HVHP EDUDGRIHV 0 LOMARY  GR 0 LOWNUR 3~EQFR 3WRP RRU 3URFXLDGRU RX (R
7UEXQDOGH &RQAV GD 8QNR $XAWRHY H &RQHEHLRY  RX UHVSHAWR K QWJH
FRP SDQKHLR RX SDIHOMHP QKD UMV FRIMMUDCORX SRUDIQGEDGHDW R 7 JUDX

N 3 DUACRY SRIMARV H VXDV LOMYMLO} HV

O 0 HP ELRV (D &RP MR GH 6 HBbnR RX UHVSHAWYR H QWJIH FRP SDQKHLLR RX SDUHOM HP
QXD UHW AFRODWALDCRX SRUDIIQCDGHDW R 2 JWDX

P 3HWRDV MUGQHV GHAIHWR S~ECHR D DEP 1lQWAMDonR ALHW RX LQALHW

$WQ R 0 HP ELRV GH HOAGDGHY TXH IQMILDUHP & RQVHER GH &XOXD SRGHITR FRQFRULHU
QHVWM ( @VBO GHVGH TXH QYR VH HQTXDGUH QDV MVMD0} HY SUHYMBY QR WP

$WQ R $ SDUMASDONR GHP HP ELRV GHHOAMEDGHV HP - FRQUXQGBV S~EQFDV IHDARQDADV j
1P SBP HQBonR @D 31$% HRX QD JHWR FRP SDUMBDED GD 31&9 QiR FDLDPMU] D
SDUARLSDonR QUKD QD HESD GH HIERWDonR GR HAVEO 2 X VHD D P HLD SDUARSDoNR QD
DXGr QADV H FRQVXGRV S~EQFDV QR LQVIDELA D D VXD SDUARLSDonR GHVM HAVEO
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$V [QVFUO} HV VHLIR JUDMIMV H GHYHUR VHU UHDT DDV QR
SHIRGR CH D H PDBR CH SHD LOMOHW
H FOMYDP HOM QR VW ZZZ EDXIDSCDE FRP EU 1R VHUR
DFHMDV LOVRUG} HV HOYLDEDV SRURXWRY IRPP DRV QP IRD GR

SR

$ LOFUONRFRQEU FRP RV VHIXIQMV GREXP HORY

D ) RPP XOURGH,QFUonR $QH R

E 3MQRCH7WEDBR $QH R

F 3MQRCH$SADONRCHEHXURY $QH R

G ODMIDO GH FRPSWIRYDONR GOV DWMCDGHV FXGMUDLY

GHVHQYROLEDV SHID HOAEDGH FXOMWDOKI SHR PHQRV WV
DQRV CR HBIGR GD %KD

e 3RUPHR GH IQRP Do} HV VREWH DV Do} HV GD HOWEDGH
FXGMWDO FySIDV GH FOUBHY  IRKHRY  IRRIWDILDV
P DMDODXGERYVXDO HQGHUHOR HBMW, QIER DEHUR MGHRV
HOAH RAARY  SXEQFD0} HV HP - NRUQDOH LHYWD Si JICD &D
IOMHV  GHSRP HORY  SIRILP DV FRQMWMY  SDUD
SDUAMASDU GH HYHORY FDURV GH WHRKHAP HOR CH
yUnRY S~EQFRV RX SUYDGRV HOMDGH H FRBMYRV
FX@MUDLY H HVARDV HOAH RXAWRY

e e [PSRUEQM TXH SHR PHQRV  XPD FRP SLIRDONR
IOATXH GDM DOMURU D WYV DRV HP UHDONR |
SXEQFDoNR G-VM HAVBO

« "DPHPDIRPD p [P SRUEQM TXH VHEP DSUHVHOEGRY
PDMIDY UHHOMY QRV ~GIPRV GRV DQRV  TXH
G ROMHP DV DAMGDGH UHD DEDV SHD HQWEDGH
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e $ HOAMDGH SRGHU LQAFDUR @ON GR VHX SHULOGR 0 DSD GR &DEDVAR 1 DARCQDOGH
3RORY H3RQIWHV GH&XOXLD RQGH FROWM LQIRUP Do} HV TXH MQ XH SHOAMHOMV

e /HPEWHWH TXH HWWH P DMUDOVHU  XWI DGR SHD &RP MAR GH 6HBOnR SDD
DYDIDoNR GV HOACDGHY FXAMUDY GHDFRIGRARP R4 XDARGHS$YDIDoNR $ G R

H 2 SHRQDO QMR REWDWUR  DXWRGHFDUDo} HY GOV SHWRDY CHIWDV  SURVV RX SDUEDV GR
TXDAR GH QUIHQMY DRRP SDOKDED (D Dl (3D ~GAWP D HAonR RX (D FRP SRVlonR (D

HTXLSH GR SLRWWR FRURLP HP RGHBRV FROMIOMV QRVSQHRY  H  TXDQER D HQAGDGH
RSVBUSRUFRQFRULHU} V FRBV

I 2SHRQPO Q"R REWJDWUR RX\WRV GRRXP HORY TXH D SIRSRQHAM MQ DU GHAHW UR
SDUD DX LADUCD DYDIDonR GR VHX SURWIMR

$ HOAGEDGH FXGMWDOGHYHU VH IQVRHYHUSDUD DSHQDV. XP D FDWMJRUD GH DFRUGR
FRP R$Q{R  GHM ( QMO 1 R FDVR GH HOYR GH P DV GH XP D LQWRUonR QD P VWP D
FDMIRUD RX HP QIHHQMV FDMIRUDV VHJ  FROMGHLDED DSHQDV D ~GWP D IQVFUoNR
HQVDGD SDD DY @H

$V HOAMEDGHY TXH HQVDUHP  FySIDV IGUtYHY GH TXDOXHU GRAXP HQR REWIDWUR
VRIFMIGR QHWM (QWO SIHMAFDQER D D @H GH WMV REWDAWURY  VHUAR
GHVFOWLLFDGDV QD ( WISD GH6HBONR

$ 6HPXOWES QR VH UVSRODEW@DU SRU IQWUOHV TXH GH[DUP GH VHU
FRQFUHW DAV SRUI DO GH LOMUQHWHQHLI LD HRWIFD SLREGP DV GIQARTR QR VHIMGRU QD
WDQWP MAR GH ARV HP SIRHERHV GH DAHWR GRV XVXi URV HP SLREGP DV

G-HFRUHOMY SOWI RWP D GH LlOVHRUoNR

$WQ R $R VH IQFHHU D HOAEDGH FX@XDO DFHWD VREDV DV UHIWDV H FRQAD} HV
GHVAUMV QHWH HAMBOH FRFRED FRP RV PRV @ /HL Q¥ 3ROAFD
1 DARDB@UYDF R' HAHRQ @3RUBUDO Q& ¥ 3RUBUD
0lR ¥ SHIX@P HQBP D31$% D/ H.Q 3 ROWFD 1 DARQDOGH
EXAMDIYD @,QMKonR1 RIPP DAYDO LQ8 ¥ H@,QMKonR1 RPP DAYDO ,1& @

RX HP DR QRP DR FRUHVSRQGHOM HP YJRU SHIX@P HQEP D 31&9
DSADQER VH VP EpP - QR TXH FRXEHU FRPR FRP SOP HQEorR HP VWDo} V' QiR
SUHYMBV QD 3ROWFD 1 DARQDOGH &XAMWD 9LYD R’ HAHR @ " HAUHR CH
) RP HOR HRO DUR5HIX@WURGR) RP HORj &XAOXWD
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) IFDP JDLDOAMDV FRQRP HGAMVFUWR RS HHR RV HP
WV Dv IDMIRUIDV G-WM HAQWO  1QFOMYH QD VHBbnR CH
EROMMV $JHOMV &XAXWD9LYD SDLD

D SHWRDV (HIWV SURWV H SDUEDV YOMHHOR SRU
AOR GDVYDIDVY  YDIDV

$V FREV VHUR GAMWODADV j V HOAMEDGHY TXH SRWXDP
TXDAR GH AUIHQMY P DRUMIUDP HOM  AQTXHOWD SRU FHOR
POV XP FRP SRAR SRU SHWRDV QHILDV RX TXH \MQKDP
SHWRDV QHILDV QD P DIRUD AQTXHOM SRURHQR P DV XP @V
SR}V GH @HDOD FRREHDOMR ALHNR QR SLRWR
FX@MDO

$V SHWRDV ItVIFDV TXH FRP S}HP D GUHonR @D HOWEDGH
SURSROHOM RX GD HTXISH GR SRR GHYHP  \VH VXEP HMU DRV
LHJLDP HQRY GHVALMRY QHVM ( QVBO

$V HOACDGHY FXQMUDLY TXH RSVBUHP  SRU FRQFRUHUj V RV

FROFRUHIZR FROARP MIQMP HOM | V YDIDV GAWMDEDV | DP S
FRQFRUY QAID RX VHD FRQFRUHUR DR P HVP R WP SR QDV YDUDV
@ DPS® FRFRUWGQAD H QOV YDUDV ULHVHUIDAV |V FRBV
SREHQER VWU VHBARQDGR GH DFRGR FRP D VXD QRW RX
FOMLLLFDoNR QR SURFHWR GH VHBOINR

$V HOAMEDGHV FX@XUDLY RSIQMY SRUFRQFRULHU] V FRBV TXH
DAQILLHP QR VXILFALHQM SDLD VHUHP VHBRRQDADV QR Q-P HR
GH YDIDV RHHAGDV SDUD DP S FRQARU QD QR REXSDUTR DV
YDIDV GAMWODGDV SDUD R SUHHQRKIP HOR GV FREV RX VHD
VHIR VHBARGQDGERY QDV YDIDV GD DP S FRQFRU QAD 1IFDQER D
YDJD GD FRB SDLDR S/ P R FRBFDCR RSVEQM SHID FRD




(P FOVRGEHGMWWWCQAD CGH HOWEDGHY VHBRRQDEDV SRUFRRMV D YDID QR SUIHHQRKICD
GiYHU WHU REXSDED SRU HOWEDGEH TXH ARGARUHX | V FRAV GH DRRER FRP DRWGHP CH
FOWLLFDonR

1RAMWVRGHQRH MAHP SLIRSRMV DSV HP Q~P HIR VXILHHQM SDILD R FXP SUP HQR
GHXP D@V RWV RQ-P HRGH YDI DV UMMV GHYHY VHUGMWDER LQIAD® HOM SDLD D
RXWD FDWMJ RUD GH FRAV

&DVR QTR KD\D HQACDGHY FXGMLDLY LOQVAVV HP - RXWD FDMIRUD GH FREV DV YDIDV
QR SUHHKIEV GHYHIR VHU QUHARQDEV SDID D DPS@® FRORW GAD VHOR
QUHARDEV SDD RV GHP DIV FDQAGDRY DSWIRDGRY GH DFREGR FRP D RGP H
FOWLLLFDoNR

" HHUR VWU VHBARQDERY QR PtQPR WOB SRU AHOR GH SRRV
DSUHVHQEGRY SRU HOAEDGHY FRP WDWMYUD GHF@ILDGED H FRP SURYDADP HOM @D j V
FX@EXUDV WDEAFRQDLY H SRSXMUHY H TXH WIQKDP VHXV S@QRV GH WDED®R VP EpP  FRP
Do} iV YROEGDV DR VHIP HQR (VM SHURHQMDO SRGH VHU FRP SRAR MQR |V YDIDV
GHVWODADV j V FREV GAVALMDY QR WP RX VHD QR SUHAMDP VHUVRP DAV V YDUDV
GHVWODADV | V FRBV SDLD SHWRDV QHILDV  SRGHQGER KDYHU [QMUMHONR HOAH HWEV H DV
GHVACDEDVj V FXOXUDV WDAHRRQDLY H SRSX@UHV

&ROMGHD VH SHWRD FRP GHILIFr GAD DTXHD TXHWP [P SHAP HQR GH BQUIR S R
GH QDXWH D ItVIED P HQEO LOMBPWDORX VHQVRUDOR TXDO HP L.QMWDonR FRP XP D RX
P DV EDUHLDV SRGH REVAKW VXD SDUAASDoNR SGIQD H HHAYD D VRAHEDGEH HP
LIXDAEDGH GH FRQA0} HV FRP DV GHP DIV SHWRDV QRV WP RV GD/ HL (¥ H ™
MR GH
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2 SIRWR LOFUMR VHU  FRP SRAR SHR 3@QR GH 7WDEDBR
$QHR  SHR3MQR CH $SUDoNR GH5HXURY $CHR  H

SHDV IQRWP Do} HV FRP SGP HOMUHY HOYIDADV SHD HOMEDCH
FXQXUDO

2 SHURGR GH H HFPXonR GR SIRWMR GHYH VWU GH  GRIH
PHHV SWRURJi YHO SRU LIXDO SHURER HFAWDADV DV
SLIRURID0} HV GHRAR FRP YDRHV DQXDLY FRQRP H IQAFDGR
R $HR HFROMJ QR PtQPR DV WV 0HV
SDARQIDAV H GHIQAV DED[R FRP VXDV UHVSHPRYDV
FRQQ0} HV H RUHQWE0} HV HVSHALLEDADY QR 3@QR GH 7WDEDBR

$SCHR

OHWD )RWP Dz RH(GXFDx R&XAXD

" HVHQYROIP HQR GH DWYGDGHV YROEGDV SDLD D IRWP DonR CH
3RORV GH &XOXMWD H RXWRV JUXSRV FXGMWDY GH EDWH
FRP XQWUD QTR FHUMLFDGRY FRP R 3RQRY GH &XAOXLD VB FRP R
RIAQDV FXURY ZRUNKRSY SDBMADY VHP I URV RX RXWDV
P HWRGR®J LDV GH IRWP DonR FRP HIDERDonR GH P DMUDLY FRP
FROM-GRV SHAJYJIFRV TXH SRGHP VHU GVSRQEL) DRV HP
VXSRUMV GMAORY | XAR DXARYLVXDO W[ WO H JU ILFRV FRP
DFHWR GMMEXIonR H GRPtQR S-EQFRV H JIDMMWRY HP
SOWIRP D GIIMIO SHD HMMEDGH SLIRSRCHOM  $V IRWP Do} HV
GHYHP  DERUEDUWP DV UHBYDQMV SDLD R |ROBBFLP HQR GD 5 HCH
GH 3RQRY GH &XAMD FRP YDARU] DonR G AYHUMGDGH FXAOXLDO
AV IGHOMDEH WULMRIDY H GRY VDEHHY WDAARQDLY
IOFHOADQER R SIRMIRWP R FRP XQWUR GRV 3RQRV GH
&XOWD HRX SUIRPRYDP SIRFHWRV GH IQMIWDonR HOAH DV
IOMIMIO} HV S~EQFDV GH HOMCR FRPR HVFRDV ,QAMIMRY
) HGHLDY XQYHUAGDGHY H RV VDEHHV RUKQFRY FRP XQUVURY
SRSX@HV H RX WDAFRCDY FRP RGHP HVMHV HP HVADV




OHD $UAEX@x RHO RELQ} Da RGH5HGHV

" VHOIROIP HOR GH HVWDWJIIDV H Do} HV YROEGDV j DUAEX@onR P RELQ DonR H
DFRP SDQKDP HQR GH DWMEDGHV FXOXWDY HP SDUAHUD FRP DV LHGHV WHIIRQDY
LGHQAMUDY H WP i WEDV GH SRQRV GH FXOXLD H RXAWDV UHGHV FXOXLDLY H FRP XQWUD
FRP YMBV j PREI@DoNR j WRAD GH H SHUr QADV DR GHVHQYROP HQR GH Do} HV
FROMQAV FRP JRYHUQRY GFDLYV Hj  DUAEX@onR HOAH RV GLHHOMY 3RQRY GH &XAMLD
( WDV DUAEX@o0} HV SRGHLhR RARUHU HP kP EVR HWBIGXDOH RX LHILRQDORX SRU i LDV
WP | WEDV GHILQMUIHWH FRP XP

OHD SHIMARH' LYXQD: R
" HVHQYROIP HQR GH HVMADWJIDV H Do} HV GH FRP XQFDonR FRP IRFR QD DP SADonR GR
DEDQRH H YIMELQGEDGH GDV DAVMGDGHY FXAMUDLY SLRP RIADV SHR 3RONR GH &XAMWD FRP
r QDVH QD AWHP IQDonR GH FROM-GRV H QR IRUBGHP HQR G IHGH GH FXOXWD YYD $V
Do} HV SRGHP  IQFOXIU R XVR GH P DMUDY P S(IMARY FDUBIHV DDV SXEQFDO} HV
SOMWIRP DV QMY UHGHY VRADY VWV QHZ VWM P HRV GH FRP XQUFDoNR GRADLY RX
FRP XQWURV U GQRV MUDYV 79V EHP FRP R R HWEEHBFP HQR GH SDURHUDV FRP
YHFX®R GH PtAD LQMYXIo} HV FXOXWDY yUnRY S~EQFRV H G-P DIV DRIHYV LHBNDQMV
SDUD SRIMQALDA) DUD GYXQJ DonR

OHD  %RIDS$IHOMEXAXLDILYD

3IRWR GHYHU SIHYHUDWHBOLNRGH QRPtQPR  AQFR MYHQVHOAMH H  DQRVSDWD
DMDUHP FRP R $JHOMV GH &XAMWD 91D P HADOM FROFHWHR GH ERODV IRWP DonR
FROAMQXDGD H DFRP SDCKDP HQR GDV DAMGDGHY GHVHQYRMGDY $V ERODV GHYHLR WU
GXWDOMRPQPDGH  RWR P HVHV SDUD DMQGHUj H HRXonR G SDURHUD SHIR 3RQWR CGH
&XOMD SREHQAGER VHU SIRURIDAV XP D ~QFD YH SRU LIXDOSHURGR $ FDUID KRU UD
Pi[lPDVJ GH WV KRDVAiUDVH  \WOQ® KRDVVHP DDV FARP SRMELICDGH GH
DMDonR SUHVHQADO UHP R RX KIEUGED UHVSHMEQER HYHQMDLY SHURGRY HVFRDUHV 2
YD®RU GDV ERODV GHYHJ VHIXWWRY SDUKP HARY HABEHBRGRY SHR &1 3T  YDUDQER HOAH
RV YDRHV @V ERVYDV GH LQIR.DonR AHQWIFD HP HVMADGR

$ WHBbnR GH MYHQV SDLD DXDUHP FRP R $ JHOMV GH &XAMD 9LYD GHYHU REVHUYDU R
A'SRWVR R WP G-MM HAWO TXH WDW D REW DRUHEEH GH SUHMVIR GH FRWAV

GHYHQER FROMP S@U QRP tQP R+ SDUDRFDVR GHAGQFR YDUDV+  XP D YOI D GAMAMDGED D
SHWRDV QHI LDV HXP D YD D GAVWODED D SHWRDV LQRI HQDV




2\ SIRVIMRY GH 3 RQVHV GH &X@MLD GHYHIR FROUGHDUFRP R S~EQFR EHQH LHL UR GH
VXDV DAMEDGH R FROMQR GH 3RQRY H 3ROWHV GH &XOXD FHUMLFDGRY SHR 0 LQWWUR
@D &XAMD H SHR ( WEGR GD %OKID QRKP EVR GD DELDQIr GAD GHVHX SLRWR 3 LRWMRY CGH
3ROIWHV GH &XOXUD TXH WQKDP  DELDQIr QRLD DSHQDV GFDO FRP R QR FDVR GH SLRWWRY CGH
3RORY GH &XAMWD VHAIR GHVFOWLIEDGRY 3IRWRY WMWK D WHGHV P XUR
HVSHR LEDV GHIP MIEDV GH 3 RORY GH &XAOXLD QiR DEDQuDQER D DELDQIr QADIQAFDAD (R
HAMZO VR LHITR UHGXonR GH SRQMDONR 2V SURVMRY GHYHUTR SUHYHUGLHUHQMY HVADWJ LDV
SDUD R DBFDQFH GRV 3RQRV GH &XAOXD GH VXD DEWDQIr GAD FRP R DWNCEDGHY RQICH
DAWY.GDGHY SUHVHQADLY UHJ LRQDA) DDV GHVSHVDY SDUD YIDIHQY HF

$VO0 WV SDARQ] DAV GAVRUMY QR WP QR SRGHUIhR VHUH FXXtCEDV CGR SLRWR H
DV HOWMDGHY FXAMUDY SRAHAWR VH FRMGHDUHP SHOMHOM  SUHYHU RWDV 0 RV TXH
DIWHIXHP QRREMMR SLIRSRWR GHDARRUWGRARP DVADWIRUDY $ ({ R

2 YDRU JBEDOGHVWLDGR DRV SLRWRY VHBARQDGRY VMU DEVROOEP HOM GH DFRUER
FRP RV YDRUHV CGH IQGRY QR HAVEO QR SRCHWUYDERUVXSHURU QHP LlQIHURU

&DVR R SLIRWR VHD DSUIHVHQWRCR ARP QVARHSKQAD VI QUIFDWYD  VXSHURU D D
P DIRURX P HQRU HOAH R YDBRUWRBOE VSR YHCH R YDBRUVRRCDSUHVHRCR SDLD R SLIRWWMR
SUHMARU D bQ WH VREKH FRP R RV UHRXURV VHUDP  HHWYDP HOM XWI DGRV (D
HYHOXDOVHBONR GR SLIRMMR - VHQGRDWIP D &RP MR GH 6 HBbnR GHYHU GHVFIWLLEDU
R SURWMR

$ FRP SDWELQGDGH HOAH D HVAP DAYD GH PXWRY GR SLRWMR H RV SUHORV SUDWDGRY QR
P HUFDGR GHYHU  VHU DSUHVHQEED SRUP HR GH VBEHDV IH HHQADLY GH YDBRHY QR 3@QR
H $STDonR GH 5HXURY $CHR DFRP SDQKDADV GH PHPyUD GH A GX® H
MVAAMLEDWYD SDUD FDED WP GH GHVSHVD

1 R FDVR GH QVAHSKGAD VLI QULEDAYD HQAH RV YDRIHV SUHYMRY H RV SLDWDGRY CR
P HUFDGR R 3RQR GH &XOXWD UHRHEHU QD)) DvH GH + DEL@BonR Q@I GAD @ 6HFXO\4S
VHQER VRIFMIGDV MVLFDAYDV H RX DEHTXDo} iV FRQRP H GHIQGR QR WP GHVM
( QWO




$ HVWP DWYD GH PXVRY GR SLRVIMR SRGHU - DSUHVHQUBU YDERUHV AYHLD HOWV GDV SU WDV
GH P HFDGR FRQYHCARQDY QD KISyWAH GH KDYHU VI QUIFDAYD H FHSARQDIGDCH QR
FRQM R GH VXD [P SGP HQEonR FROUGHDGEDV DV YDUL YHY WULMRUDLY H JHRIU 1LFDV H
VIWDo} HV HVSHRILEDV FRP R D GH SRYRV LQRJHQDV UEHUCKRY DAQILGRY SRUEDUDIHQVH

FRP XQGOGHV TXIBP ERDV H WDAHRQDY 1 HWM FDVR p 1P SRUROM TXH D HOAMDGH
SURSRCGHM DSURVHOM FR0} HV H MW LFDWYDV

$ HOAMEDGH FXQMWDO GHYHU  GDU WDQVSDU CAD DRV YDBRHV SDIRV D WX®R CH
UHP XQHDonR GH VXD HIXISH GH WDEDBR VICRXODED j HHXomR &R 7THPR GH
&RP SLRP MR &XAMUPOHP VXDVHGHHHP VHX MMR HBMW QFR

AXDQER R SURVMR X\WJ DU VEP EpP  RXAWDV IRQMV D HQAMEDGH GHYH DSUHVHQEU D
SMABD UH HHW D HAMY YDBRHY  YHEDED D GXSAAGDGH RX D VRELHSRVIONR GH [RQMV GH
UHRXU/RVQRPXMMR GHXP P HVP RIWP GHGHVSHVD

$V P REDACDGHY GH GHVSHVDY REWIDYUDY SRMYHY YHEDEV H RV QP WV HAR
HBIQFDGRY QR3MCRGH 7WDEDBR $QH R




$&(66,%/," $' (

2V SLRWRY QPR QHM HAVBOGHYHLR R HHAHUP HAEV
GH DFHVMELQCDGH FRP SDWYHY FRP - DV FDLDPMUVMWEDY GR RENMVR H
PHAAV TXH FROMP SOP H IOFHOMHP R SIREBJRQWP R GH
DJHOMV FXGMUDY FRP GHIFr GAD QRVWIP RVGRtT CRDUN ¥

R' HHR @ aH 31%$% CGD,QMKonR 1 RWP DAYD
0,1& ¥ &H Do} HV DUPDWDV H PHAGDV GH
DAHWIEEIQCDEH (D 31%$% HG/ H.17Z aH 1% [H

WOMBIUD GH ,QFOMWR D SHWRD FRP ' HIFEQAD HRQRWPH
GAMRUWR QR3MRGH7WEDBR $CHR

2V PDMIDYV GH QAYXQDonR GRV SWRGARY FXOMUDLY
LHVXOEQMY CR SLIRWR VHIR QAVSRQELQI DARV HP  IRP DRV
DFHWMYHY D SHWRDV FRP GHIFr GAD FRQMUTR LQRWP Do} HV
VRELH RV IHRXURV GH DFHWIELQEDGH QVSRQEIQ DRV H RV
WP ERBRV XQYHU/DY TXH IQATXHP D DRHWIELQGEDGH QVSRQYHO
@GHIRWP DH SIHWADHY\MYHO
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2V SIRWRV DSIHVHORBERY VHU R DCDOMOGERY HP GXDV
HESDV

D (WUSD GH 6HBONR  TXDQER RV SLIRWRY VHLR DYDIDGRY
SRQMDGRY H WDQTXHDGRY VHQGR GHIQAV TXDIV HQMEDGH
VHIR RX Q'R VHOARCDEY FRQRWP H FUWURY GHIQGRY
QWM ( QWO HWD HESD VMU UHDA@ DAD SRU FRP DAKR GH
VHBONR HVSHRHI LD GHMI QDA SRUP HR GH 3RUBUD HP IMED
SH®R 6 HAUHWUR GH & XOMLD

E (WSD GH +DEIMEonR VMU UHD@} DA SHD 6HFXOWGE
TXDQER VHU REVHUDER R FXP SUP HOR GRV LHTXIMMWRY
IRP DIV H GRAXP HQEY SUHYMRY QHM ( QVBOH HP VHXV
DQH RV 1 HAWD HESD VHUR DQDAVDGRY VRP HOM RV SLRVIVRY
TXH DSyV D( WSD GH6HBObrR REWHHP FOWLLLEDOnR TXH RV
FRETXHP HP FRQAomR G VHHP VHBARDERY
FROVGHDQGR RV HIWDP HQRV CHIQGRY H RV FUWURY GH
QWMEXIonR H UHP DQHWP HOR GH YDUDV H GH UHRXURY
SUHMRY GHVM HAMEO
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1D HWSD (H WHBbnkR WHIhR CHIQEV DV HWEDGHV
FOWLLFEDEV

D (QMGP VH SRU HOMDGHY FXOXWDY 6(/ (&21$' $6
DIXHDV LQVFUMDV TXH REWHUHP DV P DRUHV CREV GHOAR GR
TXDQWEMYR GH YOI DV GH FDGD FDWIRUD H FREV GH LQIGDV R
$QHR FRMCHDQ®RR RV FUWUR/ GH VHBONR
HWEEHBAGRY QRTXDARGR$QH R

E (QMQEP VH SRU HOMDGH FXOXWDV 683/ (17(6
DIXHDV LQPUMY TXH REWHUHP VHWHOB SRQRV RX
P DIV FRMGHDQER RV FUWURY GH VHBnR HBEHBAGRY QR
TXDGR R$QH{R P DV QiR REWHLDP DV P DRHV QRV
GHOAR GR TXDQABMYR GH YD DV GH FDED FDWUI RUD H FREV

$ VHBDNR GRV SLRVMRY LOVFUVRY QHVM ( QVBOVHU  UHDT) DAD
SRUXP D &RP MAR GH 6HBOR SDUWUD RX VHD FRP SRAD SRU
UHSUHVHQEQMY HP  LIXDOSURSROMR GR 3RGHU ([ HDAOWR H &
VRAHEDGEH AMO GHIQE SHR 6HAHWUR GH &XAOMWD FRP
HRXHACD DMDonR QD i D FXGMWDO FOSDAGDGH  CH
MQDP HOR H QRWYUR VDEHU 3WHHHAD® HOM D FRP AR
GHYHU FROQBURRP QRPtQPR  XPD SHWRD D VRAHEDH
AYIOFRP WDVIWUD @) DAD;j V FX@XUDV WDAHERQDLY H SRSXMUHY

) LFDUR SURELCGRV GH SDPUARSDUGD &RP WWIR GH 6 HBbnR DV
SHWRDV TXH




D 7HKDP LQMHWH SHWRDOCD DSURYDONR GR SURWMR GH SURSRQHOM GHVM ( QMO

E 7HQKDP SDUAASDGR RX FRDERWDGR FRP D UHD@ DonR GDV DAMGDGHY IHDARQDA
IQEDAYD FXO)UDCH]  LOVAUONR GH GAWLP LQDED HQAGDGH FX@MLDO

F 7HKDP SDUMFSDGR GH 3RQR GH &XOXWD QPR GAVM ( QVBOQRY ~GWP RV GRY
DQRV

G (WP @AJDQGR MAHADORX DGP LOMADAYDP HOM FRP SURSRQHOM GHVIM ( GQVBORX
VHXV UHVSHPRRY F QMJHV RX FRP SDQKHLRY TXH HAMBP HOYROIGRY HP SIRFHWRV
®UDL RX DEP LQVADWYRY FROAD TXDIXHU SLRSRQHOM GHWM HAMEO EHP FRP R FRQAD
VHXV F QMIHV RX FRP SDOKHLRV WR LQFOX. @AJLRY MGEHADY RX DGP LQMADRRY HP
TXDAXHUIDVH GR SIRFHWR FRP R GHP DQEDV. FROWMMED} HV UHRXUVRY . HQWH RXAWRY

$V SWRELo} HV SIHWV (R WP DOMURU VH HWWWQGHP DR P HP ELR D FRP DWAR

FRP F QMJH FRP SDQKHLRRX SDIHOMDW R # JUDX FROVDQIXIQHR RX SRUDILQGDGH TXH
VHHQTXDAHHP DOXP D GDV KISy WAVHV SUHYIVRY

$ &RP IR GH 6HBONR YDL DYDIDU DV IQADADY REVHUYDQGR RV FUWURV H
SRQMDo} HV AVSRWRY QR4 XDARCH$YDIDONRGR$ G{ R~ GHMIM( QWO

$ SROMDONRP i [ [P DGHFIDADSIRWRD GHDW ~ FHORHAQR SRRV

&DED SIRWWR VHU  DDAMOCR SRU (R P tQP R RV P H ERRV @D &RP MR (H
6HBbNR SHR P HQRV XP GHBV GHYH VHU VHUIMGRU RX IXQARQ UR GD DGR IQWMDONR
S-E@D HDRMIIQDOVHU REWED D SDUAJCGD P pAD GV RV GRV DYDADGRIHV

2V WV GH HP SDM VHUIR UHVRMGRYV LQAYIGXD® HAM SDILD FDAD R H FDWMIRUD H
RGP SDMRFARUHU QD VHIXIOM RUGHP GH SURUGDGH

D P DIRU SRQXDonR QRV FUWURYV SIHYWRY QR $ Q{R  2$YDIDoNR GR SLRWVR
DSUHMVHOEGRE GRIWP 2,, D3 DR2,91 3 QHABRUEP

E P DIRUWP SR CGHH MNVQADMUGFD GOV GHIXQEonR GD HQADCH

F P DIRULGDGH GD SHWRD TXH UHSUHVHQ D HQAGDGH FX@MLDO




6HJ GHVFOWMLLFDGD D HOWMEDGH TXH

D QR DSUHVHQBURY GREXP HORV HIRP X® URV GHMEDP HQM SUHHQRKIGRY FRQRWP H
GHVALVR QR IWP

E DSUHVHQEU TXDIVTXHUIRWP DV GH SIHFRQFHWR GHRUWHP  WDoD KD Jr GHR FRU
LGDGH HRXAWDV IRIP DV GH AVFUP LQDonR RX TXH DIMQM FROAD RV SUQRSIRV GR ( WEGR
' HP RAU WIRGH' WHWRHP VHX SMQR GHWDEDBR

F QIRWQKDSRQMDoNRP tQP DGH ~ VHWHQOED SRQRYV QD ( WISD GH6HBONR

$ &RP MR GH 6HBLNR SREHU  VXIHUIU DMWY RX H FOMVTR VRBORX SDUADO GRY
WQV GR 3MQR CH 7WDEDBR H RX GR 3MQR GH $SAFDoNR GH 5 HAXU/RY SDLD DMWMY H RX
MMIEDWDV QD (\ISD GH +DEI@BonR FDVR VHEP  FROUGHDGRY LQFRHIHOMY RX HP
GVFRQRP IGDGH FRP R SLIRWR DSUHVHQECGR RX FRP RV SUHORV LQFRP SDWYHY |
U-D@ DonR GOV DAMGDGHV

2 UHVXORCR SUHIP 1QDU GD ( WISD GH 6HBbmR VU SXEDFDER QR' i UR 2IHDOGR
(MECRA@OYXKID ' 2( HORMWIZZ Z EDKIDSQDE ARP EU

&RQAD D GHAVITR GR LHVXQEGR SUHIP LQDUGD HSD GHVHBHOnR H RX SDLD VRIFMIONR

@GR HVSHBR CH QREBV FDEHU UHRXUR GHVWQDGR | &RP AR GH 6HBDONR TXH GHYH VHU

DSUHVHQEGR SRUP HR GR VW Z Z Z EDKIDSQDE FRP EU QR SUD| R HABEHBHCGR (R $ { R
D FROBUGR SUP HLR GD~WOSRAMURUj SXEQFDONR

2V UHRXU/RY DSIHVHWRGRY DSy V R SO R Q'R VHUWR DYDAIDGRY

$ M RV IHRXURY DAHWRY H QR DARHWRY D FRP SRVlonR GD &RP WHR GH 6 HBbnR H
R UHVXORCR | LQDOCD ( WISD GH 6 HBonR VHUTR SXEQFDCRV H QYXQ DGRV DR 1LQDOGED HWEISD GH
VHBbNR QR' I UR2IADOGR ( WRCR CDYEKIDHQRMW Z ZZ EDKIDSCDE FRP EU
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$SyV D SXEQFDoNR GR UHVXGEGR 1 LQDOGD HVESD GH VHBLNR
DV HOWEDGHY VHBARQDADV GHYHUR HQFDP LOKDU RV GREXP HORY
DED[R QR SR HABEHBAGR QR $CHR  SRUP HR GR VM
ZZZ EDKIDSQDE FRP EU

3 DD DV HWEDGEHY VHBHRQDADV

D ' HFDWDOMR &RQMOM $QHR  GHYIGDP HOM SUHHQRKICD
HDWQDED SHDD IHSUHVHQEONR GD HOWEDGH FXEMLDO

E &ySIDGR( WIVYVR 6 RADCDMDT DGR

F &ySID G D GH SRWH GRV GLLTHOWMV CD HQWEDGH FXAMLDO
DD DED

G 5HDONR 1 RP ICDOGRY' IWIHQMV GH DFRIGRFRP D $VB GH
3RWH DXDJ)} DD

H ' REXP HORV SHARDY @ UHSLHWHQEONR @ HOWEDEH
FXGMWDO5* &3) HFARP SLRYDQM GH UMV GAID QR KDYHQGR
YHEDONR SDUDP RIDADHP TXDAXHUS) RX P XQHSIR

| &ySID VP SBV GR FRP SLRYDQM GH HQGHUHOR GD HQWEDEH
FX@MWDO VY FRP R FRQAV GH i JXD O FRUHVSRQE GAD
EDQF UD HBMR RX FROADWR GH DO XHO

J &RP SLRYDQM GH FRQM FRUHQM EDQR UD DAYD HP QRP H
R 3ROR3RONR GH &XAMWD FROMQER LGHOWIFDONR GR
EDQFR Q-P HR G DIr GADH D FROB FRP GJMR QTR VHQOR
DRHVEV FRQBV FROMQEV RX GHWUHLRY FRQBV FRUHOMY CGH
FROY QR RX QAP HORV VP LOWHV  FRQBV |i A0 FROBV
SRXSDQOD RX FRQAV EHHAR WV FRPR %ROD ) DP taD
%ROD ( VARD $SRVHQIBGRUD GHOAH RAWDV




K $XVRU] DoMRGHXVRGHIP DUHP FRQRP H$QH R

L &HIMLFDGR GH 3RQR RX 3RQNR GH &XOXD GR &DEDVAR 1 DARQDOGH 3RQRY H 3 ROWHV
GH &XO¥WD &DVR R FHUNLFDGR QR VHW GFDQ DGR D RUDQ] DonR FXAXWDO SRGHU

FRP SLRYDU VXD FHUMLFDoNR SRUP HR GH LOWMKP HQRY IRIP DIV GH SDUFHUD +  FRQYF QR

7HPP R GH &RP SLRP MR &XAMUDO 7&& RX SXE@onR HP @i UR RIIFADO @ 8 QR

HEBGRY ' ) RX P XQRSIRV GR UHVXOEGR GH HAMVIY FHUMLFDGRIHY GD 3ROWED 1 DARYDO
&XAMDILYD

2 &DGEDWAR 1 DARQDOCGH 3RQMY H 3RQVHV GH &XAOXWD p R ~QFR LOMXP HOR CH
UHRQKHAP HQR P DSHDP HOR H FHUNILFDONR MP SALEDE GH HOMDGHY H FRBMYRY
FX@XUDLY D VHU DGRECR QD P SBP HQBonR GRV LHFXURY D 31 &9 QD 3ROAFD 1 DARYDO
$EUYDQF GH) RP HORj &XAD 1 nRVHUTR DFHVRY RAWRY FDEDVARY

$ 6HRXOWS FRQUXGBU DIQED IIFKDGR &1 3~ YIVDQER D YHULLEDUVH HVM HOFRQAD
VHDWR UHTXIMVR SDUD KDELWoNR GH VHBRRCDEV

$ 6HRXOWES HP MU 3 DUHAHU7pFQER VRELH RV LHTXIMMVRY WFQERV SDLD H HRXonR GR
SLRVR

2 0 IQWIUR GD &XOD QVSRQYEL@ DU P LOX\WB GH 3DUIHAHU7pFQER SDUD WHHU QAD
SREHQER RX Q1R VHUDGRWED SHR ( QM) HAHDWYR LQMJILDORX SDUAD® HOM

1 R 3DUHHU 7pFQER GHYHUTR FRQWEU DV FRMGHLD0} HV HP MEDV SHRV P HP ELRV @D
&RP MR GH 6HBHNR QR 3 DUHAHU GH $YDADonR H D YHULLFDonR WFQFD GRAXP HQEOH GH
JHWR @ 6HFXOWE DEREDQER VH RV SIRWMRY VHBARQDGRY HAWR DSV SDUD D
IRLP D@ DonR DH HRXonR H D SUMBoNR GH FRQMV GR 7HLP RGH&RP SURP DR &XAXLDO

$ HOMDEH FXOMWO TXH DSIHVHORU SHOG GADV TXDOR j  GRAXP HQEonR
FRP SOP HOBU GHVFUMD QR WP RX TXDOXHU LQRWP DonR QHAHWA UD SDUD D
FHBEWDONR GR 7HP R GH &RP SURP DR &XALDO VHU  QRWMILFDGED SHID 6HFXAW SDUD
HOVR GH UHVSRWE GH Q@I r GAD




$ 6HRXOWS SRAHU VRIFMIU DMWMY RX H FOVIR VREORX SDUAD® HOM GRV WQV
@R SMQR GHWDEDBR RX (D SMQBD RbODP HOMUD FOVR VHIP FROUGHDGRY LQFRHIHQMY
RX HP GHMARQIRP IGDGHFRP R SURVAMR DSLHVHQEGR RX FRP RV SUHDRV LGFRP SDWYHY DRV
SUDWFDGRV QR P HIFDGRRQGHRARUHU R SLRVIVR

$ HOAMDGH FXQMWDOSRGHU LHHHEHU  XP D QRWIFDonRGHA@Ir GAD FRP SO R
SDDWIHVSRWD G HORR ADV~WMV

$SyV R SWJ R SDWD UHVSRWR GD QRMNLFDonR GH A@Ir GAD VHU HP IWER R 3DUHRHU
7pFQR SUIHIP 1IQDUVREWH R SUIRWMR DYDIDCR H SXEQFDER R UHVXAQRCR SUHIP LCDUGD (WISD
GH+ DElWonR

2 IHVXORCR SUHIP 1QDUGD ( WISD GH + DEIMWonR VHU - SXEIFDGR QR i UR 2 [IHDOCR
(MECRUKID ' 2( HERMWZ ZZ EDKIDSQDE FRP EU

&RQAD D GHAMITR GR UHVXGEGR SUHIP L[QDUGD ( WISD GH + DEL@MMonR FDEHU UHFEXUR
GHMAMDR | 6HXOWES TXH GMH VU DSIHVHOEGR SRU PHR GR WM
777 EDKIDSQDE ARP EU QRS RHMEBEHPACRQR$ {R DFRQEUGR SUP HLIRGAD~WO
SRWMURUj SXEQFDONR

$ 6HRXOWE 1IDU R MQDP HOR GRV SHAGRV GH IHFXUR HHP MW 3DUHHU 7pFQARR
[1LQPO QMR VHQER P DY SRMYHOT XD XHUUHFXUR

6HU HP MER 3 DUHRHU7pFQIFR 1 LQDOGH LQGHHUP HOR FDVR D HQWEDGH FXQXLDO

D 1nR FXPSWD ARP R SO R CH AQR GDV SDD R HMR @ GREXP HOEoNR
FRP SGP HQEU GHDFRUIERFRP RIWP

E 5HVSRQED SDLAD® HOM RX QiR FXP S(DRSUR@ MW GH  AQAR @DV ~WV SDUD
UHVSRQGHUQRWILFDoNR GH A@Ir QAD GHDFRUWERFRP RIWP

F 1nRVHP DQUHWM TXDORj QRAILFDoNR GH A@Ir GAD QR SUD| R IQEAFDER QR WP
FDUDPWALL] DQGR D GHVVWQAD GD HQAGDGH FXAMUDO

G 6H P DQUHW SHD LOYIDELAGDGH GH H HRXonR GR SRR FDVR KD\D D QHAHVWIGDGH GH
DIV RX H FOV} HV GH IWIQV GH GHVSHVD GR SMIQR GHWDEDBR




&DVR VHD HP IMER 3DUHAHU 7pFQER 11QDO GH IQGHHUP HQR D HOAGDGH \HU
ICDELMECD H IIFDU P SRMELMEICD GH FHBEWDU R 7HP R GH &RP SLRP DAR &XAOXLDO
GHYHQGR VHUFRQYRFDGD D S/ [ LP D HQWEDGEH GD @A GH FOMLLEDoNR GR UHVXQEIGR | LQDOED
( VISD GH 6HBR SDLD RV SLRAHAP HORY GHVM ( QMO REVHUYDGRY DV FREV H FDWA RUDV
GH IQFUoNR D RGP GHRUHVAHOM GH SRQXDonR R SUJ R GH YLIr QAID GHVM HAMEOH D
QVSRQELOEDGH RWDP HOWUD HILCDGFHLD

&DVR VHD HP IMER 3 DUHAHU 7pFQRR [LQDOIDYRU YHO VHU- YHULLFDGD D UHI XMUCGDCH
MUGMHD GD SDUAHUD YWDQER j FHBEWoNR CGR LOMKP HOR GH LHSDWH FRP R 3RQR CGH
&XAMLD
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$SyV D FRFOMIR @DV HESDV GH DJ @H QR KDYHQGR
SURWMRY FOWLLLEDGRY SDUD DIMQGHUR Q-P HIR P tQIP R GH YDUDV
SUHYMR SDID FDGD FR® H FDMIRUD DV YDIDV QVSRQYHY
SREHMR VHU UHP DQHABEDY SDLD RADY FREBV  REHGHAHQCR |
SRQMDoNR GV HOAEDGHY H DWQEHQER |V FREV SUHYMBY
FRQRP HR$QH R




'$(7$53% " (

&(1 (YB$El 2" 2 7(502
' ( &203520,662
&8/785%/ ( |, % 5$€]| 2
' 26 5(&85626

$ (WISD GH &HBPEWoNR QR 7HP R GH &RP SURP DR &XAMIDO
SHD 6HRXOWS$ FRMGHD D DAP SOQAD H WHIXMUGEDCH D

HOAGDGH FXEMUDOQRY VHI XLOMY GRAXP HQRY HVIMMP DV

D &HUMIFDGR GH 5HIX@UGDEH GR ) XQGR GH * DLDOWD GR
7HP SRGHBHOR &5) ) * 76

E &HWER1 HIDAYDGH' pEMRY 7WDEDBOBY &1' 7

F &HUMATR GH 4 X\MBonR GH 7UEXWRY ( MEGXDLY &4 7(

G &HIAGTR GH4 XIMIonR GH7UEXWRY 0 XQASDY &470

H &HUMGTR GH ' pEMRV SHIWRY D &pAWRY 7TUEXWURY
) HGHWDVH] ' tICD$WYD @8 QR

| &DEDVWAR GH ( QAGDGHY 3UYDADV 6HP ) LQV / XAUDWRY
P SHAAV &( 3,0

$ 6HRXOWS UDQ DU D FRQVXOD QRV VMMP DV S~EQFRV GH
YHULLFDoNR GH UHIX@UCGDEH H VRIFMIU | HOWEDGH FX@XUDORY
GRPXP HORY H FHOMGHV TXH QiR HVWHHP  SXEQFDP HOM
DFHAYHV

$ HOAMDCH FXAMUWDOTXH MRYHULP SRMELOWIGD GH FHBELDU
R 7THPR GH &RP SIRP AR &XAMWDO VHU  QRMNIFDED SHD
6HRXOWE® H WU R SO R GH DW HOAR A@bv ~WV SDD

UHI X@U] DUD SHQG QAID



$SyV R SR SDWD IWVSRWR j QRWNIFDonR D 6HRXQWE UHDA DU CQRYDP HQM D
YHUILFDonR (D DAP S© CHD H UHIXMUEDEH & HWEDEH FXAMWDOSDLD D FHBEWoNR GR
7THP RGH&RP SURP MR &XAXLDO

$ HOAEDGH FXQOXWDOTXH P DQAYHU D VWDonR GH P SRAMELAGDGH SDLD FHBELDU R
7HP R GH &RP SLRP DR &XAXUDOVHU  LQDEIOMEED GHYHQGR VHU FRQYRFDAD D SY/[ IP D
HQAGDGH FXOXUDOGED @AD GH FAMWALLFDONR GR UHVXOBICR 1 LQDOED ( VBISD GH 6 HBHR SDUD RV
SUIRFHEP HQRY GHMM ( QWOD SDUAULED ( \VBSD GH +DEIBonR  REVHUYDGRY DV FRBV H
FDMIRUDV GH [QWFUonR D RGP GHRUAVAHOM GH SROWDonR R SUD R GH YLIr QFID GHVM
HAWWOH D QVSRQELAGEDGEH ROP HQMUD H 1 LQDQRHLD

1 "R VHUTR DPHMDV VXEVMIML0} HV GH HQAGDGHY FX@MUDLY RX UHSUHVHQEQMY SDLD RV
FDVRV GHLCDAP S® GAD

5 HARP HQED VH j V HOWEDGHY FXAOXUDLY TXH FRQVXGMP D VXD UHIX@UGDGH MUGFD
| FDOH WEXWUD GH P RGR D IVROHUFRP  DQMAHG QALD HYHQMDLY SHQG QADV SDUD DV
( VESDV GH &HBEWDONR GR 7HP R GHE&RP SURP MR &XOMUDCH GH/ LEHDonR GRV'5 HRXU/RY

$ QEHDoR GRV UHRXURV HW FROAARDE j H MNVQAD GH QVSRQELQGDGH
RWODP HOWUD H ILQDQAHLD FDUDRMU] DQGR DVHBONR ARP RP HDH SHABWYD GHALHWR

2V IHEXURV 1 LQDQFHLRY VHLhR UHSDWDGRY HP XP D ~QIFD SDUAHD QALHEP HOM QD
FRQM EDQR UD HVSHRH LED

1nRICHCH ,P SRWMR GH5HQED ° ,5 H,P SRWMR VRELH 6HIMORV  ,66 QR LHSDWH CH
UHAXOURY j HOMDCGH FXGMUWDO 2 SLIRWMR FXAMWDO QR kP EMR GD SDUAHUD QR WH
FOUDAMU] D FRP R SUHWRZIoNR GHVHUYLoR

e GH UHVSRQVDELACDGEH H FOMYD GD HOWEDGEH FXAMUDOR SDJDP HOR GRV HFDURV
WDEDBEIWRY  SUHVIGHOQAL URV VALY H ARP HIADY IHDHRQDGRV j H HRXonR GR REMIWMR

SIHYMR QR 7&&




2V LHRXU/RV 1 LCDQRHLRY VHUIR GHSRVMEGRY H JHUGRV HP - FRQM EDQR UD HVSHR LD
DEHUM ~QFDH H FOMYDP HOMHP LOMIMLONR [LQDQRHLD S~EQFD

2V HXURY GHYHIR VHU DSODERY P FDGHUHMV GH SRXSDQoD  IXQER CH
DSAFonR 1 LQPQRHLD GH FXUR S| R RX RSHUDomR GH P HIFDGR DEHUR @WMHDD HP WX BV

D @YIED S~EQFD HITXDQR QTR HP SUHI DERV QD VXD | LQDAGEDCH
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$ 6HXOWS (PSOPHQOEU SURAHAP HORV  GH
DFRPSDKDPHOR H PRURIDPHOR GV T7HPR/ CH
&RP SLRP MR &XADO FHBELDGRY DMV GR WILP IQR @D VXD
YLJr GAD SDUWDILQV GHDIHUoNR GRFXP SUP HQR GR REMMVR

$ SUHIBIONR GH FRQV GR 7HLP R GH &RP SLRP MR &XAXMLDO
VHU  DSUHVHQEIED SRUP HR GR 5 HIDWUR GH ( [ HFEXonR GR 2 EMWR
QRS RGHDN  QRMHOD ADVDSyVRIP @ YWrAD &R
THPR GH &RPSIRP MR &XOXUDO FROMXGR QR PtQPR
FRPSIRMDO}HV GRV  LHVXGEGRY H SRRV REWERV R
FXP SUP HQR GDV 0 HVV GXUDQW D H HFXonR GD SDURHUD

$ HOMDEH GHYH SUHMBU FROBV | 6HREXOWE FRQRP H
QVSRVIo} HV FROMIQMV CR 7HLP R GH &RP SLRP MR &XAMUDO QD
OMXONMR1RPDADO,1&F G GHPDRGH RX HP

DR QRP DR FRUHVSRQGHOM HP YWRU SHIX@P HQEP D
3189 HQR' HHHRQZ QRTXH FRXEHU
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2 SO R GH YJr QAD G-WM (QWOWU CH RV DRV
FROWECRY D SDUA GD SXEQFDoNR GR UHVXQARCR | LQDOGD ( WSD cH
+ DELMWoNR SLIRURJi YHOSRUXP D~QFDYH  SRULIXDOSHURGR

2V FRQM~GRV JHDGRV QDO WD SRCHIR VHUVHBARDGRY
IRP DECRV H HAMIGRY SHD 6HRXOWE H SHD 6HFUAWVBUD GH
&IGDEDQADH' LYHIMEDEH &XAUDOGR 0 LQMPUR GD &XAOXLD SDLD
QYXQDonR H SXEQH] DonR QR VWM GR 0 LQVWWUR CGD &XAOXWD QD
3@WIRP D5HEH&XOMWDILYDH RX HP HYHQRY S~EQFRV

2V FDVRV QTR SUHYMRY GHVM ( QVBOH FROARMIGRY GXLDQM
D ( VISD GH 6 HBOR VHUITR UAVROLGRY SHD &RP DR GH 6HBONR
GXUDQM DV UHXQ} HV SDUD DYDIDonR H SDUD MQDP HOR GRV
SHAGRY GH LHFXUR -i RV FDVRV QTR SUIHYMRY QHVM ( QVBOH
FROADVECRY GXUDQM RXWDV HESDV GR SURFHWR VHBMYR VHLIR
LHVROLGRV SHI 6 HAUHVILD GH &XEMLD

2V S RV SIHYMRY VWM ( QWAQHDP HWLP LlDP HP AD
~WO 1 R FDVR GH R SUWJ R [1QDOGH TXDAOXHU RWISD FRQAAU FRP

@W CGH IHUDGR IQDOGH VHP DD RX SRQR IDFXODAR VHU
SURURIDGR SDLDR SUP HLR @D ~WOVXEVHTXHOM

2V { QXV GD SDUARISDonR CD VHBDNR S-EQFD LQFOXGV DV
GMVSHVDV FRP RySIDV H HP DAR GH GREXP HORV VR CH
H FOMYD UHVSRQVDELAGDGH GD HQAMEDGH FXAMWDO EHP FRP R R
DFRP SDQKDP HQWR GD DWD} DonR GOV LQIRP Do} HV GHWAM ( QMO

$ HOAMDGH FXOXWDO VHU D ~QFD WHVSRQM YHO SHD
YHDA.GDEH GHWRGRV RV GREXP. HQRV HQFDP LOKDGRY




2V SIRWRY 1IOVFUMRY  VHBRRQDERY RX R SDWDULhR D 10 HU SDUM CR EDQFR CGH
COCERV D 6HRXOWE H GR 0 LAWNUR GD &XAMUWD SDIUD [1QV GH SHVTXIVD GRRXP HQWonR H

P DSHDP HQWR GD SURGX0NnR FX@XUDCELDGALD

$V IQFADAYDV FXOXUDLY SREHMR VHURMIGDY GHVRUMDY RX X\ DEDV SHID 6 HRXAOW H
SH®R 0 LQWWUR CD &XAYD VRBORX SDUAD® HOM HP H SHAHOMY SXEQFD0} HV LOMUDY
RX H WMDY FDUM HV RX TXDVTXHURXWRY P HRV GH SLRP RonRH @YXQ DonR LQFOGCRV RV
GHMCGRY AGQWRY VHP TXH FDIED | HQOWEDGH FXAXUDO VHBARQDED RX QiR SGIWDU D
UHAHSOoNR GH TXDOXHU YDBU LQFOMYH D WXER DXVRDO

$SyV IRWP DO DonR GR DSRIR FXAXUWDO D 6 HFXAOW/& SRGHU  DARCDUR DI HQWM FXQXMUDO
SDD QY GHSHVTXIVD GRAXP HOWonR H P DSHDP HOW FXQMUDOGER HWRIGR CD %DKID

$ 6HFXOWE H R 0 LOMPUR GD &XAWD QR VH UHVSRQVDELG} DP - SHDV QFHQDV H
DARUIDO}HV H (&' 6967 SDIDP HOR GH QLHWRY DXARDY GH W[ \R H RX P ~\IFD
DXGRYIVXDOHF  QHFHWA UDV SDLD D UHD@ DonR GDV DWNMGDGHY SUHYMBV GRV SLRVIVRY
FROMP SOMGRY VHQER HWDV GH VRVEOUHVSRQVDELIGDGH GD HQAMEDGH FXAOXUDO

$V SHODV GH @YXQ DonR UIHIARQDAEV DR 7HP R GH &RP SURP DR &XAOMUDOGHYHUR
WUFDU WUHGXFDYR FXOXUDO LQRP DWYR RX GH RUHQWONR VRADOH QR SRGHUR WD HU
QRP HV P ER®RV RX P DIHQV TXH FDLDAMU] HP SURP RonR SHWRDOGH DXWRUGDGHY RX
VHIMGRHV S~EQFRV

e REWIDWUD D P HQoR DR 0 LQMPUR @D &XAOXD D 3RGAFD 1 DARQDOCH &XAMLD
9LYD H D 3 ROWFD 1 DARQDOS U%DQF HP VRGRY RV SLRGXRY DUAMERY FXAMUDLY SHoDV GH
QYXQDonR H QDV Do} HV FX@XWDY UHD@ DAV IHDARQDAY DR UHEXUR GR 7THP R CGH
&RP SLRP MR &XAMUDO FRP D LQFOMVIR GD P DU GR 0 [QMWUR @D &X@MUD * RYHUR
) HGHLDO @D 3 ROWED 1 DARQDOGH &XAXD 9LYD D 3RAAFD 1 DARQDO$ CHUYDQF H CR ( QM
) HGHDGR HP \RGDV DV SHoDV GH @YXQDonR REVHUYDGR R 0 DQXDOGH 8\VR GD 0 DUFD GR
* RYHUQR ) HGHLDOH ( VWBGXDO EHP FRP R P HQOR DR DSRR UHAHEIGR HP HOAHYDMAY H
RXWRY P HRV GH FRP XQFDonR QVSRQYHY DRV SIRVMRY VHBARQDGRY REVHUYDADV DV
UHVIMO} HV QR SHURGR GH GH HVR HBLVRUDO




$V HOAEDGHY FXAMUDLY TXH UHAHEHUHP  UHRXUVRV GD 3 ROAFD 1 DARQDOSX QXD 9LYD
GHYHR SUMBDIDU R XVR GH VROX0} HV FRP QFHQADP HOR HP IR(PP DRV DEHURV H
SIRG\RY VRE QFHQDV @YWV TXH SHP MIP D @MH FySID GWMEXlonR H [ElonR H
H HFXonR DWIP FRP R D FUDoNR GH RELDV GHLLYDGDV

2 DR GH LQVRUONR P STFD R FRKHAP HQR H D LOWA LDOFRQARUGK QALD & HOWEDGH
FXQAMUDOFRP DVQRP DVHFRP DV FRQA0} HY HABEHBA.GEDV GHVM ( QO

" Y&V H IQRWP Do} HV tIHHHMV D WM ( QWO SRGHUIMR VHU RVFUHACDY H RX
REWCEDVY MOR ] 6 HREXQW/& SRU PHR &R HXEHUHOR HBW AR
TXDQFXQOXYUDYLYDH FXQXUD ED JRY EU

2VVHIXIOMVS$QH RVID HP SDUM GHVM ( QVBO
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$1(;2  3@QRCH7WEDER

$1(;2  3MQRCHS$SAIDONRCH5HRXURY

$1(;2 0 RGHRGH$XRGHF@WonRe IR 5DADO

$1(;2  0RGHRGH)RP XOURCH,P SXJQDonR GHS$XWRGH@Do} HV'5 DADY

$1(; 2 ) RPP XQUR SDUD 3HAGR GH 5HRXUR ( VBSD GH 6HBOnR H ( ESD GH
KDELOVEZoNR
$1(;2 ' HFOWDONRE&RQAQD

$1(;2  0RGHRGH' HFOWoNRGH, QGARHV
$1(:2 0 RGHRGH$XWRU] DonRGH8\RGH,P DUHP
$1(;2 0 LQMVDGH7HP RGHERP SLRP DR EXAMUDO
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2% (7,92 ' (67% 6(/(,€2 (WM (QWOWP SRUREMMR D VHBONR GH SLIRWWMRY CH
SRQYHV GH &XAMLD TXH SURP RYDP R DAHWR GD SRSX@onR DRV EHQV H DRV VHMoORV

XA QRV WLUWURY H FRP XQEGEH RQGH DR QRVWLP RV GD 3 RDWHD 1 DARCDOCH
E&XAXDILYD
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* HMWR GD'5 HGH ( WBGXDOGH 3 RQRV H 3 RQAHV GH c o0
&XQXWD DELDQIr GAD HABGXDO
* HVWR GD'5 HGH GH 3 RQRV H 3 RQWHV GH&XAMLD O
0 DALRO HARSRIMICD GH 6 DOYDGRU DELDQIHQGR RV c 510

7HUUWURY GH , GHOAMEDGH 0 HARSRIMICR GH 6 DOYDCR
H5 HF QFDYR%DIDCR

* HVWR GD'5 HGH GH 3 RQIRV H 3 RQAHV GHEXAMLD O
0 DALR&HOAR 1 RUMYDIDQRH 1 RUGHWM %DIDQR
DELDQIHQER RV 7HUIWURY GH, GHOAMEDGH 3 RUBOGR
6HUNR %OADGR- DFXISH 31HP ROMQD' (DP DQAD 5 PLO
31HP ROM 1 RUMGR,\VISIEXUK 31HP ROMGR
3DDIXD0X ,UHF / WRUDOL RUM H$J UMM %DIDCR
6LVDOGHP Li UGR1 RUGHWM ,, H,\ESDUFD

* HMWR GD'5 HGH GH 3 RQRV H 3 ROAHV GH&XAMWD O

0 DALR 9 D31 6 DQ LDQAMVADQR D YDKIDH ( [ WHP R
2 HVAM %DIDQR DELDQI HQGR RV 7HUUWURY GH 5 PLO

,GHOACDGH 9HBR&KIFR 6HUNRGR6NMR) IDQAVAR
YDADGR5 IR* LDQGEHHYOAD GR5 IR &RUHOM
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* HVWR GD 5 HGH GH3 RQRV H3 RQA/HV GH&XAMID O
0 DALR&HQAR 6XCHBXO/DIDCR DELDQIHQGRRY
7HUWURY GH, GHOAGDGH &KDSDGED' LDP DQACD
0 pAR5RGH&RQMV 0 pAR 6 XGRAWM GDYDKID 5 PLO

6XGRAVMM YDIDQR 6 HUAR 3 LRGXWYR 9IDBICR
-ITXWUoi %OADGR3DDP WP DI R6XO/ MADO
6XO&RWDGR' HVFREUP HQRH ( [ WHP R6XO
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'HDFREGR FRP D ,QMXonR IRPDADOIR @ G GHGHHPER GH RV

SRRV TXH RSVBIUHP  SRURRCQARRUHUj V RV WP EpP - HWMLWR SDUAASDQCER GR SLIRFHWR
GH VHBobnR SDLWD DV YDIDV GHWAMDAEDV | DP SO ARQARW QAD  VHQGR DYDADCRY FRQRWP H
VXD FIOWLLLIHDomR JHLDO

&DVR RV SLIRMMRY TXH RSWLDP  SHDV ARV REWKDP XP D QR VXIIHHQM SDLD WH

FOMWLLFDU GHOAR GR Q-P HR GH YDIDV GAMAMDGEDV j DP S FRQFRW QAD HBV QR
REXSDUTR DV YD DV GAVAWODEDV HVSHALLEDP HQM SDLD DV FREBV

6H KRXYHU G-MWW(CHD GH SUIRWMRY DSLRYDCRY QDV RV D YDID GHVREXSDGD VHU
SUHHQAKLED SRURXWR SLIRWMR TXH FRQARUHX | VRV FRQRWP HDRWGHP GHFOWLLFDonR




6 H QR KRXYHUSWRWMRY VXI LHHQMV SDUD SIHHORKHUWRCGDV DV YRI DV GHXP D DV FDMIRUDV
G RV SiHYY\Wwv DV YDODV iWWOMYV VHhR  IQAD® HOM GAWWDAEDV SDLD D RX\WD
FOWI RUD GHFRBV GVSRQYHO

1D DXwr QHD GH XP D VHIXQED FAIDWIRUD GH FRWV SDLD DV TXOV GAWWDU DV YDIDV

HAWREOMV BV GHYHUWR VHU ALHARQDADV j DP SO ARQARW (AD H RV FDQAGCDWRY
DAHRQDY VHUR VHBHRDERY GHDARURHRP DRGHP GHFODWILLIHDonR

3 DD SDUAFSDUGR SLRFHWR GH VHBONR SRUP HR GH FREV DV HOAGDGHY GHYHLhR UHDa@ DU
D DXVRGHF@WDonR QR P RP HQR G LQVAUONR XWaJ DQGR R P RGHR HAEEHBAGR (R $ { R
GR( QWO
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$V HWEDGH FRBMYRY HP TXH P OV D P HECGH GRV LOMI DMV VR SHWRDV CHILWDV
SRGHP ARGARUHY) FRW LDADO

$V SHWRDV ItMFDV TXH FRP SHP D HOAGDGH FROMYR RSWUOM SHDV FREV GHYHP
SUHHQAKHU H DQH DU DXWRGHF@WDonR FRQRPH PRAHR GR$ Q{R~ H DSUHVHQEU RV
GRAXP HORV FARP SLREDWURY GH HITXDGLDP HQR QDV FRBV

2V DIHMV FXQXLDLY DXMRGHDILDCRY GHIWRY SUIHWRV RX SDUERV D@P - (3D DXWGEHDWDonR
GHYHIR VXEP HWMUJ (R P RP HOR (D DSIHVHOWDONR R SLIRWWR  IRARJ DD 1QAMGXDO (H

[UHOM UHHHOM FRP GHWAITXH SIH HIHCHDOGER LIRAR

2 SIRFHWR GH KHWMIR.GHOW IFDonR UDADOAROMMALT H FOMYDP HOM HP DQ @VH THQRWSLED
GR DIHQM FXQXUDODXWGEHFDILDCR SUIHR RX SDUER D VHU UHD@ DGD DADYpV GD IRRIWDILD
VXEP HWED SHBR DI HOM FXAXUDOR P RP HOR GD DSUHVHOWmOMR GR SLRWWR

$ YHUFDonR GH DIMQGP HQR DRV RUWURY THQRWSLIERV TXH R IGHOWITXHP FRP R SUHR RX
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SHIXIMWRY SDLD VXEP IW R D IRRIWIID SDLD ARP SLRY B R GH DXWGHDLDe R GH
FDQAEWRY« FRW LDADO

L SUXLYRGHIRRIWDIID HP -3* -3(* 31* DIRRIWILD GHYH VHUILRQEO UHHOM FRP
GHMBTXH GR IRMR FRP IXQER FIIR VP 1LOMRY GH HAonR VHP R XVR GH P DTXIDJHP
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,QATXHDID] DHWVUD CR S~ETFR DIMQACR ALHEP HOM
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" HVHHYD DV DIMMEDGEHY FXAXMUDLY H RX HGXFDWYDV LHDHRQDADV SHR P HRV D XP D
GV Do} iV HWMWXWILDOMY GD 31 &9 / HL &XQAXWD 91YD $Wz FRP DAHWR
S~ECFRHJWMXMWR VRBCRX SDUHD® HOM D FOLDAMURYV

" HVAHYD DV DINEGEHY FXAXUWDLY H RX HGXFDWYDV HP UHGH FRP RXWRV SRQRY GH
FXAMWD 1Mo} HV FXAMUDLY H RX FRBMYRY FXQMLDLY TXH DIXDP HP SUROGD GYHUMGDCH
FXOMWDCEUDMGBALLD GHIRWP DWUUMRUDCRX WP | WD D FOLDAMURYV

' HVAHYD DV HWADWJIDV H DojHV YROBAV | DUAEX@onR P REWQ DonR H
DFRP SDQKDP HQR GH DWMGEDGHV FXOXWDY HP SDUAHUD FRP DV LHGHV WHIIRQDV
LGHQANUDY H WP i WFDV GH SRQRV GH FXOXLD H RXAWDV UHGHV FXOXLDLY H FRP XQWUD
FRP YWMBV j PREI@MDoNR | WRFD GH H SHUr GADV DR GHVHQYROWP HOR CGH Do} HV
FROMQMV FRP JRYHUQRY GOV Hj  DUAEX@onR HOAH RV GLHHOMY 3RQRY GH &XAMLD
DN  FDUDPMUHV
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(X BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB UHVSRQM YHO ®GUDO SHD
HQWCEDGH FXAOMUDORWD FRQFRUHOM ' ( &/ $52 SDID RV GAVIGRV IIQV H VRE DV SHCDV GD BL
TXH

( WRX AHQWM GHWGERV RV IHI LDP HQOWRY H REW] Do} HY SUHYIWRY QR HAVZO VHYD QDV 1 DVHV
GH WHBbnR H KDELMWonR VHD QD HYHQXDOIRWP DA} DonR GH 7HP R GH &RP SIRP IR
&XAMDO 7&& HH HFXonR GR SLIRVWIMR

( VWRX ALHQM GH TXH DV IQ RUP Do} HV H GREXP HQRY DSUHVHQBGRY QHVM SUIRFHWR
VHBMIR VIR GH P LOKD LQMLLD UHVSRQVDELAGDGH VHQER DH, SUIHWHR GD YHLEDGH

1 mMRP HHQTXDGRHP TXDIVTXHUGV YHED0} HY GAVSRMV QR ( QVOGH 6 HBbnR

1 MR H MM SO J IR QR SURWMR DSUVHQEGR DWXP LQGR LQMI LD HQW D DXVRUDH
UHVSRQGHQGER H FOMYDP HQM SRUHYHQUMDLY DFXVDo} HY RX SGIVRY GHWH VHOACR

$ HQAGEDGH SRWXLFDSDAGDGH J HHGADO WFQIED H RSHLDAIRGDOSDLD R GHVHQYROP HOR
HH HFXonR GDV DWMGDGH SUIHYMBV QR 3 QR GH 7WDEDBR  SDUM LOWMI LDQWM GR7HLP RGH
&RP SLIRP MR &XAMUDO QiR VMQGR PHIR IQMP HAiUD @ HHRXonR GR SLRWWR

DSUHVHQEGR

1 "RWKR SLIRWWRY YL HOMV RXHP DQ AWHFRP RP HWP RREMMRH RX GHVSHVDV
VHP HEDQMV | V SIWDCEDV QAW SLIRSRWRD HP TXDAXHUHMHD GRIRYHUR
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SRGU RMUSDIDV ARP LHRIXUWRV ICRXDGRV ) SDUAHUD GHVGH TXH DSWRYDADV (R SR
GHWPEDBR DV GHVSHWDV FRP

5HP XQHDoNR GD HTXISH AP HOURQDAD QR SLRWMMR  LQFOMYH SHWRDO SY'SUR @D
HOAGDGH FXOXWDO Y FRP R QUIHOMY H IXQARG URV @ i UD DGP IQVADAYD
GXWDQM D YWr QAD GD SDUFHUD SRGHQGR FROMP S@U DV GHVSHVDV FRP VDO UR
SDIDP HQR GH P SRWMRY FRQMEXIo} HV VRADY ) XQGR GH * DIDOWD GR 7HP SR GH
6HUOR [pUDV QAP RWUFHLR VDOUR VDO URV SLIRSRIARQDLY YHLEDV UIHVAMYUDV H
GHP DLV HQFDU RV VRADY HWDEDBUMMBY GHVGH TXH VLY YDRHV

(VMBP SUHIWRY QR 3@MCR GH 7WEDBR H VHEP SWRSRARQDY DR WP SR
HHWYDP HOM GHAFDGR] H HRXonR GR7HLP RGH&RP SLRP DAR &XAMLDO

6HOP FRP SDWHY FRP R YDBRU GH P HUFDGR FRQRP H D TXDALFDonR WFQED
QW UD

2 EVHIHP RV DFRUERY H DV FRQYHQ0} HV FRBMYDV GHWDEDBR

(P VHX YDBRU ELXOR H LQAYIGXDO QR VHEP  VXSHURIHY DR WAR GD UHP XQHDonR GR
3REHU( [ HFXOWYR [HGHLDO

" HMBFDP HOR KRVSHEDUHP H DIP HQWonR QRV FDVRV HP TXH D H HEXonR GR REMMVR
@ SDUAHUD R H I\ H RX SDUD DMDonR HP UHGH FRQIRLP H HVIHLDV GH SDUAASDONR
SUHYMBV QD 3 RAWED 1 DARQDOEXAOXD 9LYD

/ RDonR RX DTXMonR FRQRPPH WQV H @GH HTXISDP HORY H P DMUDLY
HWHQADY | H HFRXonR GR REMMR GHVGH TXH MVMIFDGRY QR 3MQR GH 7WDEDBR H
QHFHWI URV SDUD D UHDA) DonR GDV DAY.GDGHY SIRSRWRV

SXVMRY LQALHRY QHFHW URV | H HFXonR GR REMMR \BLY FRP R LOMUCHW WDQVSRUM
DOXIXHO WIBIRCH i JXD HQHULD HPWIFD VHUYIoRY FRQWEHY H DWHWRUD MUGEFD
HYHQWDLY W DV EDQR UDV GH P RYIP HQEonR @D FRQ® HVSHRILED GR 7THPR GH
&RP SLRP MVREXAOXWDODW RAP MWGH  GR YDBRUJGREDOGR SLRVIVR

' HVSHVDVFARP SXEQAICDGHDW ~ GR YDRUJ BREDOGR SLRVVR

6HJ SRWYHOD SUHYMIR GH UHFXUVRY SDILD GHVSHVDV GH FDSIMEOH GH FXMMR VHP
QHFHVMLGDGH GH GH LQonR SLpYID QRV HAMILY 2V YDBRUHV VHUITR SUHYMRY QRV SURWVRY
@H P RR TXH SRMELOMP D UHDT} DonR GV P VBV SLHYMEV H R FXP SUP HOR CR
RENAVR GR SLRVMR



AXDIVTXHU RAWDV GHVSHVDV HWHQADLY SDUD D H HRXonR GR REMMR @D SDURHUD
FROVGHLDQGR DV 0 HV P tQP DV SDALRQ] DAV GR SLRVIMR GVSRAEY QHVM ( QVEOH
GHP DVP HVBV TXH SRUHQWUD FRP SRQKDP R SURWMR FX@XUDCDSURYDGR

1 RSRGU RMUSDIDVARP UHRXU/RV ICRX@GRY]  SDUAHUD DV VHI XIQMY GHVSHVDV

" HVSHVDV D WM GH W D GH DGP [Q\MWDonR B DGHJHU QAIDRX VP LU

30I0DP HORY D TXDOXHU WX® GH VHMCGRU RX HP SIWIDGR S~-EQFR VDOR QDV
KLSy WMVHV SUHYMBY P GLHVSHRILFDRX QD/ HLGH' LLKW] HV'2 WbDP HOWUDV D8 QIR
' HVSHVDV FRP P XAV MRV RX FRUHOMR P RGHWUD  LQFOMYH WHHHOMV D
SDUDP HQRY RX D LHARMIP HQRY IRID GRV ST RV VDOR VH GHFRUHQMY GH DADVRY GD
DGP LQMADONR S~EQFD QD GEHLDoNR GH UHRXUVRY | LCDQRHLRY

" HVSHVDV YROBGDV | 1L.QDOGEDGH AYHU/D GR REMMR GR SMQR GH WDEDBR DLQED TXH
GHFRUHOWMV GH QHRHWLGDGH HP HLI HQRLDOGD HQAGDGH FXAMUDO

' HVSHVDV DI DAV HP W DOMURU DR IQAR GH WrQAD R 7HPR GH
&RP SURP MR &XOXLDO

3DJDP HQRHP GDVD SRAMURUj YLIr QAD G SDURHUD VDOR TXDQGER R IDR JHIDGRUGD
GHVSHVD WYHURFRUGR GXUDQW VXD YLIr GALD

" IVSHVDV FRP SXEQHAGDCH TXH QTR VHOP GUHEP HOM YIQFX@AV DR REMMR GD
SDUFHUD QR FROMQKDP  FDU WU HOXFDWR  LQRLP DRYR RX GH RUHQWoNR VRADOH
TXH FROAMMP QRP HV WP ERBV RX P DIHQV TXH FDUDAMU] HP - SUHGRP LCDQWP HOM
SURP RonR SHWRDO

" HIVSHVDV TXH GH TXDOXHUIRPP D GHWUMHP D CDMUH D VP 11QV OXALDWRY GD

HQAGCDGH FXQOXUDO

2 SIRWR _GHYHF SUHYHU P HAGDV GH DARWELGDGH DUNXIWMY/QFD FRP XQFDARQDOH
DWXACDOHRP SDWHY HRP DV FDLDRAMUMAFDY RV SLIRGXWY LHVXOROMY R REMMR GH
DFRGRFRP D,QMXonR1RP DWD ,1 O L& QF G GHGHHP EWRCGH &GHP RR

D FROMP S@U



,  Q@VP HAGV GH DARWELQCDGEH DU XIWMW/QFD  UHRXU/RY GH DAHVWELQCDGH SDLD SHP WL
R DAHWR GHSHWRDV FRP GH LIHr QAD P RELACDGEH UHGX] LCD RX LGRVDV DRV GFDLY RQGHWH
UHDQ DP DV DWMCDGHV FXQXWDLY H D HVSDoRV DAHWAURY FRP R EDCKHLRY 1 UHDV GH
DIP HOMonR  AWFX@onR SDBRV H FOPDUQY FRJDonkR GH YDIDV WKHWHUYDADV HP

HWEARQDP HQR SUHYIVITR GH L@V SUH HIHQALDLY GHYLGDP HOM LGHQWLFDEDV

., QDV PHAGV GH DAHWIELAGDGH FRP XQFDARQDO HRAXURY GH DRHWIELAGDGH SDLD
SHP MUR DRHWR GH SHWRDV FRP GH LFLr QALD LOMBRMYD0 DXAWYD RX YIVXDODR FROM-GR
GRV SLRGARY FXOXUDLY JHDGRY SHIR SIRWMR SHID LQFLDAYD RX SHR HVSDoR FRP UHVHUYD
@GH HVSDORV SDD SHWRDV VXUEDV  SLHHHQAD® HOM QD ILHOM GR SDBR RQGH \H
QDI DP RV IOWUSUHWA GHAEWDV H

., QV PHAEV GH DAHWIELQEGH DMXYAQO D FROMDWONR GH SURIMMRQDY
VHOVELG) DGRV H FDSDAMIGRY SDLD R DIMQEP HOR GH YMMBQMY H XVXi URV FRP - GLHIHOMV
GHIFr QADV H SDWD R GHVHQYROIP HQR GH SLRWIMRY FXAMUDLY DRHWYHY GHVGH D VXD
FRQFHSONR FROWMP STGDV D SDUARLSDONR GH FRQUXARUHY H FRDERIDGRIHV FRP GH LFr GAD
H D UHSUIHVHOWAGDGH QDV HTXISHY GRV HVSDORV FXGXWDY H QDV WP i WAV @V
H SR} iV GRV HVSHWIX®&V H GDV RIHUBV FXAXWDLY P JHDO

6 MR FRMGHIDERY IHRXURY GH

,  DAHWIELQGDGEH DUNXIWAQLED

D IREV DAHWLYHY FRP HVSDoR GH P DQRELD SDUD FDGHLD GH UIRADV [QFOMYHHP SDBRVH
FDP DUQV

E SVRWWD

F WDP SDV

G HBNDGRUHV DGHTXDGRV SDUD SHWRDVFRP GH IFr QAD

H FRULP niRVHJXDUED FRUBRY

| EDQKHLRV IHP LQICRV H P DVFXQQRY DEDSVEGRY SDUD SHWRDV FRP GH LFr GAD

J YOI DV GH HWEARQDP HQR SDLD SHWRDVFRP GH LA GAD

K DWHQRY SDD SHWRDV REKMDV SHWRDV FRP P RELGCDGH HGX] LGD SHWRDV FRP
GH LFr QAIDH SHWRDV IGRVDV

L LOXP LQDonR DAHTXDAED



MGHP DLV ULHFXUV/RV TXH SHP MIP R DFHWR GH SHWRDV FRP P RELACDGH LHGX] LD IGRVDV
HSHWRDVFRP GH LAr QD

y,  DAHWELQCDGH ARP XQFDAHRQDO

D / tQIXDY.DMBILD GHBIQDY  / LEUDV

E VI\MMP D9%4.DIGB

F VWP D GHMQDT DonR RX FRP XQUFDonR\WMO

G DXARGHVAUONR

H GUHQEDV SDLD VXUERY H HQUXLEHAGRY

| QUXDIHP VP SOV

J M VRV DEDSVEGRY SDUD VRV DUH GH GLVRUGH WD H

K GP DV UFXURY TXH SHP MIP XP D FRP XQFDonR DAHWYHO SDLD SHAWRDV FRP

@HLFAr GAD

vy DARVWELOCDGH DAMAECDO

D FDSDAMZoNR GH HTXLSHY DXDQMY QR SLRVIMRY FXOMLDLY

E FROADEONR GHSLR MMRQDY FRP GH LFLr GALD H SUR MRCDLY HVSHADE DGRV HP
DFHVWLELQGEDGH FX@MUDO

F IRP DonR H VHOVELQ] DonR GH DIHQMV FXOXWDY S~EQFR H VRGRV RV HQYROIGRY QD
FDGHD SLRGX\WYD FXQOXLDO

G RAMDVP HAGDV TXHYIVHP j HIP LQDonR GH DWMGHY FDSDAMIARY

2 SIRWR RHHHU P HAGDV GH DARVWMELQCEDCGH FRP SDWYHY FRP DV FDLDRAMUVWDY (R
REMMR H SUHYHU P HAGDV TXH FRQMP SGP H IORHOMWHP R SIRAJRQVP R GH DIHQMV
FXOMLDLY FRP CHIAr GAD QRVWIP RVGRT GRDUN z (R' HAHWRQZ aH

2V H-XOURY D VHHP XWd) DRV P P HAGDV GH DAHWELACDGH HWAMLhR SLHYWRY QRV
PXMRV GR SLIRMMR GHVEH D VXD FRGAHSonR

2V PDMUDY GH QYXQDonR GRV SRRV FXAMWDY HVXGEQMY GR SRR VHUR
QVSRQUE@ DR HP IRPDRY DFHWMYHY D SHWRDV FRP CGHIFr QAD FROMUR
IQRWP Do} iV VREWLH RV IHFXURV GH DFHWIEIAGDGH GVSRQEIQI DGRV H RV P ER®V
XQYHU/DY TXHLQATXHP D DAHWIELAIGDGH QVSRQYHOGH IRIP DH SIHWD H YIMYHO
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' HIQD R 2EMMR GR 7HP R GH &RP SURP MR &XAXDO GH IRPP D FRAMD H HP
FRQORWP IGDGHARP 2 48( H21' ( VHSUAWQGH UHDa) DU

2UHQMR R
1R LQMHUU TXDOWEDGHY QHP - GHVEXBOP HORY GR SLRWMMR TXH SRGHUR SUHMAFDU R
FXP SUP HQ/R GR RENMMR GXUDQW D UHDT} DonR GOV Do} HY SURSRARV

,QATXH R S~EAR DOR TXH VU EHCHIADCR FRP D UHDA DonR (R SLIRWMR H FRP R
REMMR SLRSRWR

,QATXH RV _WHVXORERY HVSHIDERY DSyV D UHD@ DonR GR SLIRWMR  FROMGHDQGR RV
G-VERELDP HORY HRV UHVXARCERY GOV P RV

027,9%,€2'2352-(72

' HICD RV RENMMIYRY GR SLRVAVR

2UHQM R GHIQURY REMMYRY UIHVSRQGHQGR | V VHI XLOMY TXHWHY

D 2 TXH VH SUHMQGH DFDQDURRP D UHDA) DonR GR SLRWWR!

E 4XDV REMMYRV GR 3RQNR GH &XAOXWD H @ / H. &XAOXWD 9D -
VHLR DMQAGRVFRP D UHD@ DonR GR SLRWR!

D ' HICDRREMMYR JHDO
E ' HICDRVREMMYRV HVSHRIIFRV @MU CRP i [IP R GH REMMIYRV HVSHRILFRV

0(7$6' 2352-(72

HVRUonR GOV P v H VHUYIoRY SUHYIMRY

$7(1,€2 (17, $' ( &8/785%$/ 1 DHDERIDONRGRVHX SIQR GHWDEDBR GHYHVHU
REWLI DRUDP HOWM LQFOGCDV DV VHI XIQMV P HV

DOH® ) RWP DonRH( GXFDonR&XAMDO

EOHD $UNX@onRHO REQ} DonRGH5HGHV H

FOHM® SHIMARH' LYXODonR

$VGEP DIVP HBV SUIHVHOMY QGHVM GREXP HQR 1 =2 VIR REWI DYUDV
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" HVHQYROLP HQR GH DWV.CDGHY YROBCEDV SDLD D IRUP DonR GH 3RQRY GH &XAOXLD H RAWRY
JUKSRV FXGMUDLY GH EDVH FRP XQWUD QTR FHUMLEDGRY FRP R 3RQRV GH &XOXWD LY
FRP R RIFQDV FXURY ZRINVKRSV SDBMADY VHP IQ URV RX RXWDV P HRGRRIIDV CH
IRLP DonR FRP HIERDONR GH P DMUDY FRP FRQM-GRV SHAIYJIFRY TXH SRGP VHU
QVSRQELTD DERV HP VXSRUMV GWMOQRY i XAR DXARVXDO W WDV H JU ILFRV FRP
DFHVWR QMMEXIonR H GRP tQIR S~EQFRV H JUIDWMRY P SOWIRP D Q. MIOSHD HOWEDCH
SURSRGHOM $V IRUP Do} HV GHYHP  DERUEDU WP DV LHBIYDQMY SDUD R IRUEGHP HOR G
5HGH GH 3RQRY GH &XAXWD FRP YDRU] DonR GD GYHIAGDGH FXAMUDO DV LGHQWEDGHY
WULVRUDLY H GRV VDEHHV WDAARQDY  IQFHQAYDQGER R SIRERQMP R FRP XQWUR GRV
3RORV CH &XOXD HRX SIRPRDP SWIRFHWRV GH LOMIWDONR HOAH DV LOMUXIG) HY
S~EQFDV GH HMCR FRP R HVFRDV QUMWY ) HGHLDY  XQYHUAGDGHY H RV VDEHLHV
RUKQFRY FRP XQWURY SRSX@UHVH RX WDAARQDY FRP RGHP HVAHV HP HVADY

2V FRQM-GRV IRLP DWYRV GHYHIR FRQMP S@U SUH HHQAD® HOM RV VHI XIOMV WP DV

3 ROWED 1 DARQDOGH &XAOXDILYD 31 &9

&DGDWAR 1 DARCDOGH 3RQMY H3 RQWHY GH &X@MD

5HEH &XOXWD 9D DUAEX@onR H LOMIWonR JHWWR FRP SDUMBDGED  SDUARLSDoNnR
VRADO UHSUHVHQWoNR GFDOH QOARQDO

, QAKCADV GH SDUAASDoNR H P RELT] DonR &RP M HY ( WEIGKDLY GH 3RQRY GH &XAMLD
&RP MR 1 DARQDO) yWXQVH7( ,$6

" LWHVRY FXOXUDLY HALHWRY KXP DQRV

( [ SUH} HY DUMMEDY H HARWEDY
2 XWRV FRQFHMRY H SU WFDV HVAXWURQMY SDLD R [ RUBBHP HOR CD'5 HAH &XAOXUD 9LYD

D 3SMQRVEH) RP Dx RH&DSDAMW R



D 3MQRVEH) RP Dx RH&DSDAWR R

SMQRGH) RP De RH&DSDAMR R

D & DR &
IRIP De R FDSDHWR R

(P HO®
UHVXP RERFROM-GR@
IR(PP DonR  FDSDAMIEONR

3. EQFREHQH AZUR

AXDOAMDGH GH  YDUDV
SDUD SDUARLSDQMV

&UWURV GHVHBE RSDLD
RV SDUARLSDQMYV FDVRD
SURFXUWDH FHDD
TXDQWEDGH GH YDIDV

1 wGEHMLP DV

SHIRERGEIRP D2 R

FDSDAM R
PrvGHH HXonR° (R 2
DR z Prv TXDQ&V

YH HV QD WP DD SHURCR
GRAD KRD DX®

0 DWMUDLY SHAJ° JIFRV




SMQRGH) RP Da RH&DSDAMR R

D & DR
IRIP Da R FDSDAW R

(P HOB
UHVXP R CRFROM-CR D
IRLP DonR  FDSDFMIoNR

3 EQFREHQHIHZUR

4XDOANCEDCH GH YDV
SDUD SDUAASDOMY

&UWURVGHVHBE RSDD
RV SDUAASDQMY FDVRD
SURFXUIDH FHDD
TXDQWEDGH GH YDIDV

1 wGHWXLP DV

SHIRGRAIRP D= R

FDSDAM: R
PrVEHH HXonR® R 7
DR 7 PrV TXDO®BV

YH HV QD VP DD SHURGR
CRAD KRD DX®

0 DU SHEDI° JIFRV




3@QRGH) RPP Do RH&DSDAMVIE R
DFUMVEHQBUDV LQIRLP Do} HV LQAYIGXD® HOM SDLD FDED 3 @GR SLHYIWR

D $2 HV GH DFAHVWELQGDGH FXQMULDOSWHYNRY QDO HVD

E 5HXARGRV HVSHIDERY (D0

F 3LRGXWV IHDERV (DO HD

0(7$ $57,88/$,€2( 02%/,=$,€2" (5(' (6

' VHOROIP HOR GH HVWDWJIIDV H Do} HV YROBADV j DUAEX@onR P REIQ) DonR H
DFRP SDQKDP HOR GH DAMGDGHV FXGMWDY HP SDUAHUD FRP DV UHEHV WHIIRQDY
LGHQAMUDV H WP i WFDV GH SRQRV GH FXOXLD H RXAWDV UHGHV FXOXLDLY H FRP XQWUD
FRP YMBV | PREWGIDoNR j WRAD GH H SHUr GADV DR GHVHOYRMP HOR GH Do} HV
FROMQMV FRP JRYHLQRY GFDY Hj  DUAEX@onR HOAH RV GLHHOMY 3RQRY GH &XAMLD
( WDV DUAEX@o} HV SRGHLhR RARUHU HP kP EIR HWBGXDOH RX LHIIRQDORX SRU i UHDV
WP | WEDV GHIQMUHWH FRP XP

2V SIRAHWRY GH DUAEX@onR H P RELA) DonR GHYHLR FRQMP S@U SIHHHQAD® HOM DV
VHI XLOMV Do} HV

e GRHIHVARP DV UHEV GH IQMIMIO} HV S~EQFDV GH HOMQR FRP R HVFRDV , QAMMRY
) HGHDLY HXQYHOMGDGHY
e 5HEHV GHVHIXWDQ0D DIP HQWUH QX\WIARQDCH GHFRP EDM] IRP H



e ,QMIWDONR GRV 3RQRY CH &XAMD D IHEHV GH AGDEDAD YIQFX@ADV DR 3WRILDP D
1 DARQDOGH 6HIXWDQuD 3~EQFD FRP &IEDADQAD ° 3521 $6&, HOAH RAWDV SROAFDV
S~EQFDV WULMRUDLY HP GLHIHQMY HMHDV P XQUELSDO GMAMMEO UHILRQDO HWEIGXDOH
QHRDO

o ' HYHLR VHU SUHYMBRY UHXQL HY SHUYGFDV GR &RP LW * HVIRU GR 3RQAR GH &XAMD
FRP DP S@ SXEQH] DonR GOV AWMV GRV HOFROWRY H QVSRQELT DonR GOV DV HP
P HR YLUXDO

o (QFROARY SIHWHQADY KIEUGRY RX YIUMDY HQAH 3RQVHV GH &XaMWD FRP D
SDUMASDOMR GRV UHVSHPRYRY &RP WV * HARLHY - $ JHOMV &XAMWD 91D H OV
UHSUHVHQMD} HV HBGXDLY RX GMAMMELY GD 5HEH GRV 3RQRV GH &XAMD FRP RV
VHI XLOMV REMMYRY

D (VWP X@U D IQMILDonR H R FRP SDUMKDP HOR GH H SHUr QFLDV HOAH RV 3RQWHV CH
&XOXD DSRDGRY FRP IRP HOR GHVGH R HAWIO0,1& 17 GH  GH DDRAR GH
&8/785% 9,9% ° ) RP HQRD3RQVHV GHEXOXDFRP DMDonR QR HWBIGR GMAMR |HGHLDO
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VHBMYR VIR GH P LQKD LQMLD UHVSRQVDELAGDGH VHQER DH SUHWHR GD YH.CDGH

$XVRU] DU D 6HAUHVEUD GH &X@XLD GR ( WEIGR @D %OKID H R 0 LQMPUR GD &XAXWD D
SXEQFDU H GYXQDU P HADOM UHSLRGXonR GMWMEXlonR FRP XQFDonR DR S~EQFR H
TXDIVIXHU RAWDV P RDAEDGHY GH XWI DonR VHP TXDIVTXHU {QXV SRU WP SR
IOGHMP QDGR RV FROM-GRV @D LQWRUonR GR 7HP R GH &RP SURP MR &XAXMWDOH GR
SURWMMR FXQXUDO

( VWU FIHQM H GH DFRUGR TXH D SXEQFDonR H @YXQDonR GOV P DWUDV SRGHR VHU
UHD@ DAV LQFOMYH HP - XQYHUMGDGHY HVFRDV VHP 1Q URV FRQILHWRY RAWRY HYHQRY
HQDP tADHP JHIDO QR %4.DVIOH QR H \MURU REVHUYDGDV DV G M@0} HV YL HOWV GH FDAD
sotv

1nR PH HQrXDADU HP TXDWVTXHU GOV YHEDo} HV QVSRWMV R ( QWO GH 6HBLbNR
SUCHSD® HOM TXDORDRAVSRWRHP VX IWP  2TXHP QnR SRGH SDUAHSDUGR HAWE

&ROREU HP IHAHEHU MW WRQIFD H RX SDUAASDU GH IHXQnR ARP D P IWMR (H
DFRP SDCKDUH P RQMRDU D H HRXonR H RV UHVXORGRY 7HLP R GH &RP SURP AR &XQMULDO
FOVR D 6 HAURVIUD GH &XAMWD GR ( WRICR GD %OKID H R 0 LlQAWWUR CD &XQOMUWD FROMCGHUHP
DSURSUDGR

1 "RH MAUS® J IR QR SLRMMR VHBFRRCDGR DWXP LOGR [QMILD® HOWM D DXVRUDH
UHVSRQGHQGER H FOMYDP HQM SRUHYHQUMDLY DFXVDo} HY RX SGLVRY GHWH VHOACR



3RWXIW &DSDAGDEH * HHQADO 7pFQFD H 2 SHIDARQDO SDLD R GHVHQYROP HOR H
H HPXonR GDV DAMEDGHY SUHYMBV QR 3@QR GH 7WDEDBR  SDUM LOMILDOM GR 7HLP R GH
&RP SLRP MR &XOXLDO QTR VHUP HIR IOMLP HAli UR QD H HRXonR GR SLRMMR HP HSLJWDIH
HHABUDS\R] H HFXonR GR REMMR QD IRUP D SLRSRAD

1R WU SIRWRV YWJHOMV RX HP DQ H ARP R PHW R REMMR H RX G-VSHVDV
VHP HEDQMV | V SAWDEDV QAW SLIRSRARD HP TXDA XHUHMHD GRJIRYHUR

5HVSHVIU D GUMDonR SHOAMHOM HHHOM j / HY $P EIHQMLY %DVGILDV P DV
HVSHALLEDP HOMj UHDARGQDGED DRV SRAYHY P SDRRV DP EIHQELY $UN 7 CD5 HVROONR
&RIP D &H  GHMHIR H SDUD D H HRXonR GR REMMR GD SURSRWD H
DIQED UHDA DU D FRBMD VHBMYD GH VRGRV RV LHVGXRY SLRGX] IGRV 5 HVROXONR &RCDP D Q¥

H  GHDEUOGH H D @P SH D GR HVSDoR ItVIFR GXUDQM H DSyV R SHIRGR GH
U-D@ DonR GDV Do} HV SUHYMBY

5 HD@ DUVRGDV DV LOMUYHQD} HV H VHUYLORV TXH VH 1] HHP QHRHW URV SDUD SURP RYHU
D DFFWWLELQGDGH FXAEMUDOH D LOFOMVITR GH SHWRDV FRP P RELAGDGH HGX] LGD H SHWRDV
FRP GH LFr QALD GXUDQW DV Do} HV SUIRSRWEV J DLDQWOGR DIQED H LELo} HV DXARYVXDLY VH
KRXYHU TXH QVSRQKDP GH UHFXUVRY GH GUHQEDIHP GHVFUMYD DXARGHVARUONRH/ ,96$ 6
° | tQIXD Y DVGBLLD GHBLQDLY

" VSRQELQ DUOYUHDARWR|  SRSX@onR EHCH LHDCED SDUD WAV DV Do} HY SURSRAMV QR
SURVIMR

( VBUFAHQM TXH

D 2V EHQV SDMP RQDV DGIXIUGRY GHYHIR VWU JIDYDGRV FRP FOXVX® CH
LQDOHQDELACDGH HITXDQR YWIHU D SDUAHUD VHQGR TXH QD KISyWAWH GH H WQonR @D
HOAGDGH FX@XWDOGXUDOM D YLIr QAD GR SUHVHOM LOMXP HOR D SLIRSUHEDGH GH VLY
EHQVVHU WDQUHUGD] $GP [QMADONR 3~EQFD

E 4XDQAR @D HWOnR @ SDUAHID RV EHQV UHP DOHVAHOMV SHWP DHRHUR QD
SURSUHEDEH GD HOWEDGH FXOXWDO QD P HAGD HP TXH RV EHQV VHLhR ~WLY | FRQAQXIGDGH
@ H HFXonR GH Do} HV GH IQMUHWH VRAIDCSHID RU DQJ DonR



F 1D KISyWWH GH HWOnR @ HOAMEDGH FXAMWDO DSyV D WWr GAD GR LOMKP HOR
FHBELDGR VHU DSTFDED &0 XVXD GR ( WINMVR 6 RADO

( WRUAHQM GOV IHI WDV GH GHP RAWDW DonR GRV LHRXURY

QMXonR1 RP DAYDO LCK (¥ DUN Tt 7

., XPD PHWPD HOMEDH FXOMWDO QiR SRAHU WU GRV RX POV 7&& YLJHOMV
VP XQBQHDP HOM SDUD H HRXonR GH SIRWRY GD 3189 P HWP R TXH VHBARD®D HP
HAMILY GLHHQMV RX GH( QMV) HGHLDGRY GMAORY VDOR TXDQGR
D QRDWR GHIRWP D@ DonR CRVHIXQER 7&& D HQAGDGH QR WQKD SDURHDV SDUD UHRHEHUH
M WIQKD H HEX\BGR P DLV D P HIGH GRARQRIUDP DUHDARDGR] ~GAP DSDUFHD CR7&&
DR RX
E TXDQERXP DP HVP DHOWEDGH FHBEWHXP 7&& SDDIRP HQRDXP SURVIMR GH3RQRCH
SXOMDHXP 7&& SDDIRP HQRDXP SURVMR GH 3 ROAR GH&XAMLD

XP D P HVP D HOAMEDGH QR SRGHU  FHBEWDU 7&& H UHHEHU SU P IRV QR kP EDMR @GD
3189 HP XP SHURGRGH P HVHV P HVP R TXH VHOARQDED HP HAMILY GLHHOMV RX GH
( QMV) HGHDGERY AWMORY VDOR TXDQCR
D M WQKD VIGR SUHP IDED HP HAMIO@ 3189 QRV~GP RV P HVHVH SRWMURP HOM
VHD VHOARQDED HP HAWIOGH IRP HOR D SLRWMR FROMOXDGR GH 3RQR RX 3RQNR GH
&XA¥LD SDUD FHOEWDONR CH7&&
E QRDRGHSUHP IDonR D HIMEDGH QYR WQKD SDURHDV SDUD UHHEHUH M WIQKD H HRXVBGR
P DIV @ P HEIGH CRARQRIWDP DHDARDCR] ~OP DSDUFHD CR7&& DAYR RX
F HP XP P HVP RHAMIOGH SUHP IDonRED31 &9 DSV VHBARQDEDV \VREDV DV HOADGHV
FRQFRUHOMV TXH QIR WIQKDP 1LLP DER7&& QRV~GIP RV P HVHV DIQGDH MEP YDIDV
QVSRQYHY

( WRUHAHQM GH TXH TXDO XHULCQH DAGTR GRV IWQV IQRWP DCRVDAP DIP STFDU QD
WHAVR R 1IOMKP HOR TXH YIHU D VWU FHBEWDCR H P H VXMIWU | V' SHDAICDGHV
SIHYIWRV QR DUV R &yQIR SHDOYUDMOBILR VP SUHME] R GH RAWDV P HAGDV

DGP LQMADWYDV FDEEYHY
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1D KISSWWH GH HQTXDALDP HQR QRV LQGX\VRUHV  DSUHVHQEU DV DXVRGHF@LD:? HY
FRQRP HRFDWR

" HYHU WHU DCH DGR DUXIYR ~QFR RX VHD XP D DXVWGHFDLDonR TXH UHHDARH H VHD
DWIQDED SRUWEV DV SHWWRDV DXWGHFDULDAEDV 28 DXVRGHFDLDo} HV LQAYIGXDLY DWCQDED
SRUFDED SHWRD DXWGHDIWDED IHXQEVHP XP W DUNXIYR

(X BBBBBBBBBBBBBBBRBBEBBBBBBEEEEEBRBBEBEEEE GH (QDFIRQDICDGHBBBBBBBBEEB
QDVACD HP BBB BBB BBBB QR P XQFSIR GHBBBBBBBBBBBEEE ( \WUGR BBBBBBBBBEB
HWEGR AYIOBBBBBBBBBBBBB 5* Qf BBBBBBBBBBBBBBBB H SHACR HP BBB BBB BBBB
yUWnRH SHACRUBBBBBBBBBBBB &3) ¥ BBBBBBBBB IR D GHQRP DUQRP HEP nH@
BBBBBBBBBBB ' (& $52 SDDRIP HVSHRILFR GH DMQGHUDR ( QWOQ-P HRHQRP HAR
(QW@ TXH VRX BBBBBBBBBBBBBBBBBBBB SUHHQKHU FRP LQRWP Do} HV VREWH RV
IQGXVRHY GH *rQHR /*9%74,$31 -RHQ/ ,GRRV 3HARDV HP VWDonR GH UKD
( JULHWRV GRVIWWP D SUMRDOFRQIRP H$QH R

1 D KISyWAvH GH SHWRD ItVIFD VHU UHSUHVHQEOM GH SHWRD MUGHD H JUKSRY FRBMIYRV
SUHHQFKHUFRRP HWADV IQRWP Do} HV FRP SGP HOBLHY ' ( &/ $52 TXHIOMIWRR>QRP HGR

JUXSR FREMYR@ VRX WHR GLLIHQM CD>CRP H D LOMIMonR HP SUIMVD@QVPUMDVRE &1 3-
QfBBBBBBBBBREBERRB

' HR@R VHUGH P LGKD LOMLD UHVSRQVDELACDGH D YHUDAGDGH @V LQRWP Do} HV SUIHBEDY
SDUD R SIRAHWR GHDQJ @/H GD FRQA0ONRLQIRLP DA SRUP P

(WX AHOM TXH HP FDWVR GH IDMECH IGRQJIFD [IFDH. VKMIVR D |V VDQo} HV
SUHVFUMV QRDUNV CR&YAJIR3HQDCH]) VG OV ARP 1QDo} HV G DLV DSAH YHY
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3RYR &RP XQGEEH

1 DKISyWVH GH SHWRD [t VIFD VHUUHSUHVHQUEBQM GH SHWRD MUGFD H J UXSRY FRBMIYRY
SUHHQRKHUFRP MWDV IQIRP Do} HV FRP SOP HOBLHY ' (& $52 TXHIQMIRR>QRP HAR
JUXSR FROMIYR@ VRX WHR GLLIHQWM CD>CRP H G LOMIMonR HP SUMVD@QVPUMDVRE &1 3-
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UHSURGX] D @DV SHoDV JU IIFDV RX P DMUDY LQRP DRV DV IQRP Do} HV H [P DIHQV
WHHHOMV DR ( QWO SQMHUU Q-PHR H QRPH (R ( QW@ DMP FRPR DV IRRV GRV
SUR MRQDLY HQYROIGRY H P DIMUDOHQWHI XH QD LOVFUONR GR SLRWR DADYpV GRV VHXV
yWnRY GH DEP IQMADoNR GLHD H IQALHD SRUSHURGR GH P HVHV QD P RGDACDGH
SR QRDUN  IOAMR, D /H. & VP {QXV H VWP QHFHWMCEDEH CH
DXVRU] DonR SUhYID SDLD AYXADonR SDUDILQV SXEGAWURY RX HGXFDARQDLY

" HFOWR DIQED SDDWERV RV IV HHHWY GHALHWR TXH GD XW()} DonR GV IQRWP Do} HV
H P DI HQV SDID DV 1 LCDACDGEHY AWV DAP DQMR GHRRUHU TXDOXHUMEBR GH{ QXV SDUWDD
6 HAURVUD GH &XQMWD D YOKID 8 QEDCH ([ HHXWRWD UIHWYRV DR SDIDP HOR GH ALHWRY
HXWVR EH IPDIHP HRX AlLHWY DMADY  3RU VHU YHUEDGH (DWW H DWMCR R SUHVHOM

GRAXP HOR GHF@UDQER HABU AHQOM GH TXH UHVSRQGHHL FUP IQD® HOM P FDVR CH
| DMGDGH GV IQRP Do} HV DTXLSUAMEIEDY
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2 SUHVHQM 7HLP R GH &RP SURP DR &XAOXUDO 78& WP FRP R REMMR D H HRXonR GH
SUIRWWR VHOARQDGR QR GMIQ, ; ;. TXHYWDj SURP RonR GR DFHWR GD SRSX@onR DRV EHQV
H DRV VHUYoRV FXGMUDLY QRV WULWWYRY H FRP XQEDGH RQGH DWDP QRV WMLP RV &
3ROWD 1 DARCDOCH&XAMWDIOLYD 31&9 FRQRP H3MQRGH 7WDEDARDH R
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QFXPEHj >120( ' 2 (17( 3D% ,&2 @REVHIYDU DV REWI Do} HV GHVRMV QD , QAMMKonR
®ULMDonR GH UHIr GAD H DV VHI XLOWV UHVSRQVDELACDGHY

. FRRUGHQDUD JHWWRGD31 &9 QRKP EIVR GH VXD HVIHLD GH DMDonR

., DXDUHP SDUFHUD IHGHDWYD MQR DR JRHULR IHAHDO JRHIRY HAMEGKDY GR
" DMMWR ) HGHDOH P XQESDY H RADV [QMYMIo} HVY SDUD HHAWYDonR GRV REMMYRV GD
3189 SUHHVIMRVHP GBL

.., U-D@ DU S@QHBP HQR GH GHVHQYROIP HOR D 31 &9 REVHUYDQER R 3MQR 1 DARQDO
GH &XAMLD H SMQRV GH FXOXD GFDLY

9 JDDQA LHFXURY KXP DQRV RWDP HQNMURY [LQDQRHLRY GRINVWFRY H WIFQRYJ LFRV
SDUDIP S®P HQEoNR D31 &9 HHHRMGDGEH GHVHXV LHVXQEGRY



9 GHVHQROHU XP D JHWWR S~EQFD FRP SDUAMBDGED H SDUAASDAYD SRU PHR @D
RUDQ]DonR H IQMNARDM DonR AV IOMCQADY  lyWXQV H HVSDoRV GH Qi IRV
LOMIMARQDLY HOAH RV SDUAASHY @31 &9 HP VXDi UHD GH DELDQI r QALD WIULVRUDO

9, GHVHQROHU DV Do} iV HAAMXWDOMY @ 31&9 SRU PHR GH SROMFDV S-EQFDV
LOMI LDADV YIVDQGR D SLRP RonRHP XP D FX@MUD GH ALHMWRY KXP DGRV H GH YD®RU] DonR @D
AEDGEDQAD H G AYHIMEDGH DUAVAFD H FX@MUDO

9, QVSRQEMDUH PDQMU HP  IXQARQDP HOR R &DEDVAR 1 DARDOGRY 3RQRY H
3RQWHV GH&XAMD QRKP EIVR GH VXD HVIHLD GH DMDonR

9,,, |RP HQMEUDo} HV SDUD TXDA LFDonR HIRWP DonR GHIHRUHY QLT HOMV GH HOACDGHY
FX@EMUDLY HRXAWWRY DI HOMV HQYROLGRV QRKP EMR (D31 &9

;. CDUHAr QFLD G FHOEWDONR GH SDURHUDV | HAHUDWYDY QR TXH FRXEHU DRV FRQVHBRY CGH
FXQAXWD DWHP E@LDV GUIMIAWDV H FkP DDV P XQESDLY GH YHUIHDGRIHV SDUD HHWRY GH
DFRP SDQKDP HQR H VD) DonR

© SUIRPRYHU Do} HV GH SXEQFAGDCH @D 31&9 TXH SIRSRIARQP FROARB! VRADO
WDQVSDU QALD S~EQFD H YIMELQGDGH @DV Do} iV MQRj  VRAHEDEH

©, FROMEXW SDD R IRUBGHP HQR GD DMDonR HP LHGHV WULMRUDY  LGHQAMUDY H
WP | WEDV QRKP EMRGD31 &9

-, UDODU RV DRV H RV SIRFHAP HORV LHDWRY j IRPDIDonR H HRXonR
DFRP SDQKDP HQR HDQ @/H GD SUHWEONR GH FRQBV GR SUVHOM 78&

- .., UHD@ DU RV SUIRAHAP HORY LHDWYRY j 7RP DAD GH &RQMV ( VSHADO TXDQRR IRUR
FD\R

© 9 FXP SUUFRP RV SURFHAP HORY GHWDQVSDU GAD H SXEQELGDGH DMEXIGRY DR SRGHU
S~EGFRARQRP HRAVSRAMRQD6HINR,,, D,1 018 ¥ G4 CGHP DRCH

-9 UHSDWDU RV LHFXURY IIQDQAHLRY DR 3217-2 ' ( &8/785$ GH DRRGR FRP D
SUWRILDP DonR RbBDP HOWUD H ILCDQRHLD GR HOM S~EQ@FR  REHGHRHQGER DR ALRQRIWDP D
ILCDQPHLR FROABQM GHVM LOMXP HOR H GR STQR GHWDEDBR

©9, SIRURIDU2GHRItAR RS RGHYr GADGR 7&& DQMV GRVHX WLP IQR TXDQER GHU
FDXVD DR DADVR QD @EHLDoNR GRV LHRXU/RY QP MEGD | SURURIDonR DR H DR SHIRGR GR
DADVR YHUILFDGR

©9,,  DSQFDUDV SHQDAGDGHY SUHYMEBV H SURFHGHUj V Do} HV DGP LQMWWDWYDV QHRHW UDV
i H LJr QFALD G UAVllonR GRY UHRXU/RY WDV HUGRY



©9,,, FRP XQFDU DRV 3RQRV H 3RQVHV GH &XAOXWD D LGHOMIFDonR GH TXDIVTXHU
UHIX@UEDGEHY GHFRUHOMY GR XVR GRV LHFXURY RX SHQ@ QADV GH RGP WFQFD
SRGHQER VXVSHQGEHUD GEHIDONR GH UHRXUVRY H 1 [ DUSLD] R GHWIQW® GDV SDIDVDQHDP HOR
RX DSUHVHQEONR GH MVNLFDAYD FRP LQIRUP Do} HV H HVFIUHAP HORY SLRURJi YHOXP D
~QFDYH SRULIXDOSHURGR

- DCDOVDU D SUHAWENR GH FRQBV GRV LHRXU/RY DSTFDGERY QD FRQVHEXONR GR REMVR
GMM7&8& QDIRP DHSWIRIL DRV R’ HAHR @ HQRDUN @D,1 01lQ8
Q@
7 QRVADWRVHP TXHR3217-2' ( &8/785% QiR DSUIHVHQBUR 5HIWUR GH ([ HFXonR
GR2 EMMRRX R5 HDWUR GH( [ HEXonR)) LODQRHLD QRV SUD RV GHIGRY . HOYLDUCRWILFDONR
H LJIQER TXH R IDDD QR SO RP i [P R GHWQM GDV VRE SHQD GH UHWonR GDV FRQMV H
H LJr QAD GH GHYRXX0NR LQMI LDOGRY LHRXUVRY FRP DD DonRP RQAWUD HMULRY

-1, HHPAHU VH FROHQHOM H RSRUMQR D SUHULRI DAYD GH DWXP LURX GH WDQVHUIUD
UHVSRQVDELAGDGH SHD H HRXonR GR REMMR QR FDVR GH SDLD@MVDonR RX GD RARW GAD GH

I DWR UIHBIYDQM GHP RGR D HIVRU VXD GHVHRQAMXICDEH

' D( QAEDGH &XAMLDO

,QPXP EHj ( QAGDGH &X@YUDOREVHUYDUDV REWLI Do} HV GHVEUMBY QD GU IMDonR GH UHIr QAD
H DIQE DV VHI XLOMV UHVSRQVDELACDGH

. HHPMU R SIRMR FROJRPPH 3@QR GH 7WDEDAR DSWRYDAR H SLRG{ WU SIRYDV
GRAXP HQELY VREWLH R DQEDP HQR GD H HRXonR GR SLIRWMR  LQFOMYH GDV DAMDo} HY QR
3@QRCH 7WDEDBR

., FXP SUUFRP RV SURFHAP HQRV GHWDQVSDU QAD H SXEQALGDGH DMEXIGRYj HOAMGDCH

FX@XUDOFRQY RWPP HRAVSRWR CRECSIW@ 9 6HOMR,,, D,1 018 ¥ GH  GHP DRCH

., QYXQDU HP GHWWBITXH RQRP HGRO LOMPUR GD &XAOMD * RYHUCR) HGHUDCH GR (1 7(
3D% ,&2 SDUFHLR HP VRGRV RV DRV GH SURP RonR H AYXQDonR CR SIRWWR  REHGHRHQGER
DRV FUWURY GH YHEX@onR GOV &JIRP DUFDV HABEHBHRGEDY TXH VHIR AVSRQELD DAV
SHD 6&' & 018 HSH®R (17( 3D% ,&2 SDUFHLR REVHUYDEDV DV UHMO} HV YT HQMV HP
DQR HBLVR DO TXDQGR IRURFDVR

9  GMHQROHU XP D JHVWR FRP SDUMBDED H SDUAFISDAYD SRU P HR GH LOQAKGADY
ly UXQV HHVSDoRY GH Qi RIRV MQR DRV EHQH L URVHP VXDi UHD GH DEWDQIr QFID



9 HMEUHVRWRY YIWDQER DIXDUCQRY SURFHWRY SDUAASDWYRY LOMYMGRY SHRR 6 MMP D
1 DARQDOGH &XAMWD 61 & HVSHAD® HOM DV &RQHU QHDV GH &XAMD H SHD 31 &9
HVSHAD® HOMDV7(,$V HP kP EIMR GFDO UHI IRQDCH CDARQDO

9, HMP X@U D SDUAMASDonR DD GRV EHQHIALURV G 31&9 RV SIRFIHWRY
SDUAASDWYRY LOMIMGRVQR61 & HQD31 &9 HP kP EIMR GRFDO UHI LRQDCH QDARQDO

9,, HFRQMEXWUFRRP D RJDQ] DonR H IXQARQDP HAR D 5HEH &XAMD 9LYD H GH VXDV
LOMQHDY P HFDQWP RV H SIRFHWRY GH JHWWR FRP SDUMBIDGD  SPUAASDonR H FROAR®A
VRADO

9,, P DQMJWHXV OGRV FDEDWMDLY DMDT DRV QR &DEDWAR 1 DARQDOGH 3RQRY H
SRAWVHV GH&XAMID DIMQGHQER] FKDP DD DQXDOGH DDA} DonR GH CDERV

DU WDQVSDU QD DRV YDRUIHY SDIRV D WX@® GH UHP XQHWDonR GH VXD HTXISH CGH
WDEDBR VIOFX@ED j H HRXonR R 7&& HP VXD VHGH H QR VHX MR HBW QFR VHQGR
YHEER R SDIDP HQR D TXDOXHJ WM& D VHIMERU RX HP SIHIDER S~-EAFRR VDOR QDV
KLSy WAVHV SUIHYAMARV HP GLHVSHRILFD RX D/ HLGH" LWHW] HV 2 bDP HQWUDV D HP SIHVDV
SUYDEDV TXH WXDP HP WHX TXDAR VRAHWUR VHWMCGRU S~EQRR G DAYD RX D
HP SIHIDGR CGH HP SUWWD S~E@D RX GH VRAHEDEH GH HHRQRP ID P MR SRU VHUMORV
SIHAEERY  LOFOMYH FRQUXGRUD DWIVWQAD WFQFD RX DWHP HEKDGRV

; SHP MWJ OMH DAHWR RV VHIMIGRIHV &RV yUInRV RX GOV HOAMEDGHV  S~EQFDV
UWHSDWDECERWDV GRV LHRXURY . GR FROWR®! LOMUCR H GR WIEXCQDOGH FRQMV FRUHVSRQGHQOMY
DRV SIRFHWRV DRV GRRXP HORV |V IQRWP Do} V. IHHHOMY DRV LOWMKP HORV CGH
WDV HU CADV IHIX@P HORGRY SHD ,QAWMXonR 1 RUP DAYD 0 1Q& Q7 EHP FRPR
DRV GFDL GHH HRXonR GR RENMMR

7, DUAVSRQVDELDEDGEH H FOXMLYD SHR JHIHOADP HOR DGP LOMADWYR H T LDQRHLR GRV
UHXOURY IHHHEIGRY

;y, SDIDURV HQFDU RV WDEDBIMAY  SIHYIGHCHL URV | IVADLY HARP HIADLY UHIWYRV DR
IXQARQDP HAR G LOMIMIonR H DR DAP SGP HOR R 7&& QR VH FDUDAMU] DGR
WHVSRQVEELAGDGH VRAG UD RX VXEMGL UD GD DGR lWAMDoNR S~ETFD ARQAHGHOM SHBRV
UHVSHRRYRY SDJ DP HOWRY RX TXDA XHURCHWLonR GR REMMR GD SDIUAHUD RX UHWMonRj VXD
H HXonR

» e SUAMBURRQEY GRV UHRXURY LIHRHELGRY FRQRWP H DFRUEDER HVWM 7THP RHCDIRWP D
GRVDRY QRP DRV TXHWH IHDHARCDP FRP RWP D



-9 IXDUEDURV GRAXP HQRY RUILQDLY GH FRP SLRYDoR GR FXP SUP HQR GR REMMR SHR
SWJ R GH AGAR DQRV DSyV D HOAHID @ SUHAWEONR GH FROBV HWEQGR FIHQM GH TXH D
GRAXP HQonR GHARP SLRYDONR IMADCHP SUQRSIRQMRVHU H LILED P DV GHYH VHUREWED
H JXDUEDED SHD HOAEDGH FXAXWDOSH®R P HVP R SO R H LQFOMYH SREH VHU VRIFMIED
SDUD 11QV GH GHP RQMDONR GH FXP SUP HQR GH REWI Do} HV SHUDQW RXWDV DXVRUGDGH
HADELY VLV FRP R RV yUWnRV GH 11VADT DonR WIEXWUD  SUHYIGHQAI UD H WDEDBUD
y LI MRV GH FRQARB LOMUCR H H WILCR GR* RYHUQR ( VWEIGXDORX ) HGHDO

© 9 DGTXWUHP DQMUHP ERP HWEIGR HTXLSDP HQRV P XGNP tAD QLHARCDGRY] FXQOXD
QJMIO TXH FROQMEXDP FRP R REMMR SDRXDCR VDOR TXDQER D ( QAEDGH GHF@UH TXH M

SRWXL HTXLSDP HQR HP DCHTXDAV FRQAo}HV GH P DQXWMQNR H IXQARDP HOR
FRP SURP HWMQGER VHDGAVSRQEL] i & SDLDXVR QD H HRXonR @D SDURHUD

' 26 9%/ 25(6

30D HHXonkR &GOV DIMCDGHV SUIHYIWRV QR 3MQR CH 7WDEDBR GHWM 7&& WHUIR

QVSRQELd) DRV SHR ( QM 3~ECR IH-XU/RV QR YDBRUVRBIOEHS ; ;;; YDBRUSRUH WQWR
HP SDUAHD ~QFD CHDRGERRP R&URQRIWP DCGH' HVHP EROR FRQWEIQM GR 3MQR CGH
7WDEDBR ARUHVSRQGHOM|] 1RBDEH( P SHXKR; ;;; &H;;

'$029,0(17$,€2"' 265(&85626),1$1&(,526

2V UHFXURY HHHOMV DR SUAVHOM 7HPR CGH &RP SLRP MR &XAMWDO D VHUHP
GHVHP ERODGRV SHR ( QM 3~EQFR VHLIR GHSRWMEGRY H JHUGRY HP - FRQI HVSHRILED CGH
LOMIMLoNR [ LODORHLD IO FDGED SHIY HOAMGDGH FXAMUWDO QDS JIr QAD;; 5 ;5 ° YDOR; 55, QD
AGDGH ;;;: 8) ;; HP FRQURWPICDGH ARP RV SUJ RV HAEEHBHAGRY QR &URQRIWDP D
) LODGPHLR FROWBQM GR 3 @QR GH 7WDEDBR

2V IHXURY GHSRMEGRY QD FROB EDQR UD HVSHRILED HOTXDQR QR
HP SUHJ DGRV QD VXD I LCDAGEDGH VHLR RELL) DWRUDP HQM DSTEDGRY

, HP FDGHUQHVD GH SRXSDQD RX
., HP IXQER GH DSTFDoNR 1LQDGAHLD GH FXUR SWJ R RX RSHUDonR GH P HIFDGR DEHUR
OWHDEDHP WIX® CD GED S-EQFD



2V UHRXORV WM 7THPR GH &RP SIRP AR &XQMUWDO VHUWR  XW DGRV
H FOOMYDP HQM SDLD R SDIDP HOR GOV GHVSHVDV SLHYDMRV QR REMMR CR 7&& YHGEDGD D

VXD DSAFDoNR HP 11QDAGEDGH AYHI/D DIQED TXH GHRRUHQMY GH QHRHVMGDGH HP HUJHQADO
GR3217-2"' ( &8/785%

2V UHQEP HQRY GH DSTFD0} HV 1LQDQAHLDY SREHWR VHU DSQFDGRY SDUD P DOMUR
SRGHU GH FRP SWD GRV LHFXURY GD SDURHUD EHP FRP R SDUD DP S@DonR RX FUDONR GH
P HVV GXUDQWM D YLIr QAD GR 7&& GHVGH TXH FRQMEXDP  SDLD D H HRXonR GR REMMR RX

SDUD LQAUHP HOR GHVM

2 XVR GH UHQEP HQRV SDUD DV 11.QDACDGHY GHVALMY QR WP SREGHJ VHU
UHD@ DGR VHP DXVRU] DonR SUpYID GD DGP LMADONR S~EQFD GHVGH TXH VHD GHVAUMR QR
5 HDWUR GH ( [ HFXonRGR2EMMR FRP P RAYDonR

2 UHP DQHIP HOR GH UHRXU/R QR SMQR GHWDEDBR SRGHU. RFARUHUGHVGH TXH

,  VHDOUDQ) DR GXWDQMDYLIr GAD R 7&&
v WKDARP RILCDAEGEHRFXP SUP HOWR GR REMMR SDRMXDCGR
vy QYRDAOMUH R YDBRUJ GREDOGR RWEP HOR DSLIRYDER (R 7&&

$SYV D FRFOVIR UHVAMIR RX HWQOnR GHMM 7&& RV VDGRV |LQDQFHLRY
U-P DOHVAHOMY  LIQFOMYH RV SLIRHQHOMY GOV UHFHMY REWEDV GDV  DSQFDo} HV
ILQDQFHLDV UHD@ DAV GHYHUTR VHU GHYROIGRV SHR 3217-2 ' ( &8/785% DR (QM
3~EQFR QRS RGHWQBGEDV

' 2$8&203$1+$0 (172 ( $99%/.,$, €2

$ 6HAUHRUD GH &XAMWD CR ( WEGR (D %OKID UHD@ DU R DARP SDQKDP HOR H D
DYDIDonR GD H HR-XonR GAWM 7&& SHURAFDP HOM GXUDQM D YLWr QAD GD SDUAHUD FRP
YOV D SURP RYHU R GIYDQAP HAR GH ADGRV SDLD VXEMADU D DYDADonkR 3D SUHWWIonR CH

FRQEV SRGHQGR SDLDVEQR

. ([VIWIQRWP Do} HV WFQADV IQFIQER LHDWUR IRRIU IIFR - SUHMID} HY GH FRQV
SDUADLY H RX ILQDOD TXDAXHUP RP HOR



»o ([WURWHIMMR QRV WP DV IOMIMARQDLY LQAFDCRY SHR 0 LMWRUR GD &XAMLD
CDV DIMMEDGEHY SIRYHQHQMY GDH HRXonRCR 7&&
. 8VOU RV AYHURY FDQDY HOW QIERV GH FRP XQFDonR H AYXQDonR DEVRUYHQER

LQARWP Do} HV VREWH D H HRXonR CR 7&& H DARBQCER SUIRVIG (ADV GHAHW UDV TXDOQGR IRU
RFDWR

9 ) O HUYWMRUD LIQ GBFRR YIMWRUD QRE&DO
9 8WI DU DSRR WFQR GH WAHWRY GH®U DU FRP SHWQAD RX 1LLP DU SDURHUDV FRP
yUWnRV RX HOMDGV

$ GHAUHVIUD GH &XOXWD GR (WEICR (D %KD SIRGJ W WHIMARY VREWH VXDV
DANGDGHY GH DFRP SDQKDP HQR H P RMADP HQR SRUP HR GH FHUAG HV P HP yUDV CH
UHXQNR UHIDWURY RX RARY GRAXP HORY WFQERV SRGHQER SLRSRUj HOWGDGH FX@XLDCD
UHRUHQEonR GDV Do} HV RX D UHDA DonR GH DWWV SDLD DSUP RIDUD H HEXonR GR RENMVR
@ SDUHUD

2V 7&&V HWRLR WP EpP VXMWY DRV P HFDQWP RV GH FROWR® VRADOSIHYIWRY QD
@ MonR H DR DARP SDCOKDP HOR SRU FRP W} HV H FROQMHBRY GH SRV S~EQFDV D
I UHD FXQMUPO

' $35(67$,€2"' ( &217$6

$ SUMEDNR GH FRQEV VHU  DSUHVHQEED SRU P HR GR 5HDWUR CGH ([ HEXonR CR
2EMMR QRS RGHQRHQMADVDSYVRIP DYIr GADCR7&8 FROMQYR

. 5HDWR @V DAMCEDGHY UHDQ DAV SDLD R FXP SUP HOR GR REMMR TXH GHYH WDWUVRELH
R DBDQFH GRV REMMYRV VREWH Do} WV HYHQWD® HQM UHD@ DAV SDD SURP RYHU D
DFHWLELQGEDGH H RV GAVGRELDP HQRY GR SLRWMR \WIQGR SRU UHHU QALD DV IQIRWP Do} HV
FROAEQMY QR SMQRGHWDEDBR

., &RP SDIDAYR GH P HBV SLIRSRABV FRP RV UHVXGOEGRY DBDQDGERY D SDUMJ @V
IQRP Do} IV FROAMEOMY GR SOCQR GH WDEDBR SRGHQER D FRP SLRYDonR VREWH RV
SLIRGA\RY H VHMORY LHDWYRY | V P BV VH GDU SHID DSUHVHQWEDNR GH IRRY @AV CH
SUHVHQOD YIGHRY HOAH RXWRY

.., 0 DMUDOTXHFRP SURYH DH HFXonR GH DA WP GH GHVSHVD H D FRQVHRXonR GH FDAED
XP D @V P HEV IRRV @AV GH SIWVHQD YIGHRY HOAH RAWRY GAVAUMR QR 3@CQR GH
7\DEDBR



2V GREXP HQRV RUJLQDY GH FRP SLRYDoNR GR FXP SUP HQR GR REMMR GHYHLTR VHU
IXDUEDGRY SHR 3217-2 ' ( &8/785$ SH® SUJ R GH AGQAR DQRV DSyV D HQMHID D
SUHWEONR GH FRQBV

2 SUJ R GH DSUIHVHQEoNR GR 5 HIWUR GH ( [ HEXonR GR2 EMMR SRGHU VHUSLIRURIDGR
SRUDW WQBGEDV P HADQM VRIFMIONR I XQEDP HQEGDCR3217-2 ' ( &8/785%

&DVR R ( QM 3~EQFR YHULITXH TXH KRXYH LQDGHTXDonR QD H HFXonR GR REMMR R
3217-2" ( &8/785% VHJ QRWLFDGR SDLD DSUHVHQBUS HIDAUR GH ( [ HRXonR) LQDGAHLR

QRS RGHWOBADV FROMQGR

5HDoMR GH SDIDP HORY FRP  IQAFDoNR GRV EHQH AL URV GHWHV SDIDP HQRV H
LGHQAILFDONR GR WP GH GHVSHVD H P HV LHIDARQDGRY D FDGED SDI TP HOR

([ WDR EDQFi UR D FROD GR 7&&  LQFOXIQER VRGD D P RYIP HQWonR GHVEH D DEHUMWD
D D~GIP DP RYLP HQEonR HFRQAQDoNR EDQA UD H

&RP SLRYDQM GH UHFRBP HQR GR VDR UHP DOHVAHQM GH ULHFXU/RY TXDQGER KRXYHU

2 ( QM3 ~EQFR FROVUGHDU  TXH KRXYH LQDGHTXDonR QD H HRXonR GR REMMR TXDQGR
FRQILIXUDED XP D GOV VHI XLOMV KLSyWVHV

4 XDQER | RUIGHQWILFDGR R GHVEXP SUP HQR LOMVALFDGR GR DBDQFH GOV P HEV RX
4 XDQER | RUDPHMD GHQ-QALD GH LUHIX@UCGDGH P HADQWM Mt R GH DGP MMELQGDCH
U-D@ DGR SHR ( QM 3~EQFR

' 269 165(0$1(6&(17(6

2V EHQV SDWP RQDV DGTXIUGRY SLRGX] LGRV WDQVMRP DERV RX FROMKIGRY FRP
UHEXURY GHWM 7&& ViR D WX@UGDEH GD ( QAMEDAH &XOMUDO FHBELWDQM H IIFDUR
DI HVEGRY DR REMMR GR SUHVHOM 7&8& GXUDQM R SUD] R GH VXD GXWDonR VHQER FROUGHDGRY
EHQV UHP DQHVAHQMV DR VHX WILP LQR QVSHQVDED D FHBELDONR GH LOMKP HQR HVSHRILER
SDUD HR | LQDACDCH

AXDQER @D HWONR @ SDUAHID RV EHQV UHP DQHVAHOMY SHP DQHHLR QD
SURSUHEDGEH GD ( QAGEDGH &XAOXDO QD P HAGDHP TXHRVEHQVVHIP ~WVj FROMOXIGDGH
@D H HFEXonR GH Do} HV GH L.OMUHWWH VRAIDCSHD R DQ DonR



&DVR D SUHBonR GH FRQAV [IQDO VHD HWMIED D WX@UCDGH GRV EHQV

UHP DCHVAHOMY SHPDQHHU FRP D ( QWEDGH &XAMUDO REVHUYDGERY RV VHIXIOMV
SURFHAP HORY

,  1InmMR Wi HUIR HWWDAP HOR (R YDBU LHDWYR DR EHP DGITXIUGR TXDQER D
P RAYDonR D UHWLonR Qrik HAYHU UHDARCDED DR VHX XVR RX DTXIMonR RX

o 2 YDBRUSHR TXDOR EHP  UHP DCHVAHOWM I RLDGTXIUGR GHYHU VHURRP SXIGRQRF BX®R
R AR DR HJ UR D VHUUIHWWDLHGR TXDQGR D P RWDonR GD UHWonR HAWYHU LHDARQDGD
DRWHX XVR RX DTXIMonR

1 D KLSyWivH GH QAWWRXXonR GD (| QAEDEH &XAMUDOGXLDQM D YIr D CGR 7&& R YDBU
SHR TXPORV EHQV UHP DQHVAHOMV IRWDP DGTXIUGRY GAYHU VHUFRP SXWBCR (RA BXR R
YOBUDVHUWIHWOLAGR

$ ( QAMEDCH &XAMUDOSREHU  UHD@ DUGRDonR GRV EHQV UHP DQHVAHOMY D WMLAHLRY
LFOMYH EHCQH LHL URV GD SROWD S~E@D REMMR GD SDUAHUD G-MGH TXH GHP ROWADGD
VXD XWIGEDCH SDILD UHD@ DonR RX FRQWOXIGDGH GH Do} HY GH L.OMIHWH VRADO

2V EHQV UHP DOHVAHOWMV SRGHUIR WU VXD SURSUHEDCH UIHYHUAGD SDID R ( QM 3~EQFR

D FUWUR G-V VH DR WP LOR GD SDUAHUD | LIFDU FRQMIARIGR TXH D ( QAGEDGH &XAMUDOQTR

WU FRQQo} HV GH DU FROMXIGDEH j H HRXonR GH Do} HvV GH LlOMWHWH VRADOH D
WDQMHU GAD & SIRSUHEDEH 1RU QGHAHW UD SDILD DWHI XIUDU D FRQWOXIEDGH CR REMMR

SDAXDER VHW SRUP HR GD RHBEWonR GH QRYD SDUAHUD VHY SHD H HR-XonR GLHWW GR
REMMR SHID $ GP LQMAMDOoNR 3~EQFD ) HGHWDO

$ GAMWDonR GRV EHQV UHP DOHVARHQMY SRGHU VHU DAMUDGED SRUP HR GD FHBEWoNR
GH7HP R$AWRDR7&& DSy V VRIAMWONR I XQEDP HARGD GHXP D GV SDUMV

1R FDVR GH WP IR GD H HRXonR (R 7&& DMV GD P DQUHWRDNR VREWH HYHQMDO
VRIHWONR GHXP D @V SDUMV GH DAMLDonR GD GAWCDonR GRV EHQV UHP DOHVHHOMY D
PAMYAD GRV EHQV SHP DQHRHU  VRE D UHVSROVEELAGEDGH (D ( QAMEDGH &XAMIDODW D
GHAWRERSHAR



' $35235,(' $' (,17(/(&78%/

&DVR DV DWMCDGHY UHDT DAV SHD (17, $' ( &8/785%/ FRP UHFXURV S-EQFRV
SIRHQHOMV GR 7THP R GH &RP SLRP MR &XAMWDOGHP RWHP D EHQV SDMYHY GH
SUIRWONR SHR GLHWR GH SURSUHGEDGH LOMBRXDO D H HP S& GH LOYHQ} HV P RGHBRV GH
XWICDGH GAVHKRY  IQGAMDY  REWDV  IQMBPMDY  FXGWDHY  GLHWRY DXVRIDLY
SWRIWDP DV GH FRP SXBGRU H RXWRY WBRV GH FUDonR D (17, $' ( &8/785%/ \MJ D
WXDUCDAH @ SURSUHEDEH LOMBAWDO H D SDUAASDONR QRV JDQKRV HARQY P LFRV
UHVXOEQMY GD H SBRWDonR GRV UIHVSHRRYRY EHQV RV TXDLV | LFDUTR JUDYDGRV FRP FO XXM
GH LQDOHQDELAEDGEH GXUDQM D YLIr QDGR 7HLP RGH&RP SLRP DAR &XAOXLDO

$ 25*$1,=$d-2 ' $ 62&(' $'( &9,/ GFOMD P HIDQAM D DMK GHM
IOMXP HOR TXH VH UHVSRQUDEWGID LOMIWD® HOM SRU SLIRVIGHCADU GHVGH M
LOGHSHQGHOM GH VRIAMIonR @ $' 0,1,675%$d-2 3D% ,&$ VRGDV DV DXVRU] Do} WV
QHFHW UDV SDID TXH D $' 0,1,675$d-2 3D% ,&% WP {QXV GXWDQOM R SR CH
SLIRMoNR GRV ALHWRY [QAGHOMY HP WULWUR QDAIRQDOH HVMADQIHLR HP FDU WU QR
H FOMYR XWa H SDUD I1QV GH AYXQ DonR @ 3ROAFD 1 DARQDOGH &XAXD 9LYD RV EHQV
VXEP HAGRV D WHJIP H GH SURSUHEDGH LOMBPWDO TXH HYHQMD® HOM GHFRUHIHP &D
H HPXonR GAMM 78& CDVHIXIOMIRWP D

4 XDOR DRV ALHWRY GH TXH WD D / H. 1 DARCDOQ¥ SHR XVR GH
SIRGAR FEMMR GH SDIMOM  SLIRFHWR RX SLIRGAMR REWGR GLHWP HOM SRU SLIRFHWR

SDMOMDGR GHVHOKR LOGXMAMDO LQAFDonR JHRIU [LEDH P DUFDV

4 XDOR DRV GLHWY GH TXH WDW D/ HL 1 DARQDOE SHDV VHIXIOMV
P REDICDGEH

,  DUHSURGXoNR SDUADCRX LOWI LDO SDLD 1 LQV GH AYXQ DonR

., DWDGXonR SDUD TXDOXHULARP D

.., DIQFOVIRHP IRQRILDP DRX SURGX0oNR DXARYWVXDO

9 DIQFOMIRHP EDVHGHEGERV RDP O HIOP HORHP FRP SXEGRU DP IFRI® DIHP H
DVGHP DLV IRUP DV GHDUTXLYDP HQR GRJIr CHR



AXDQER @D H WQONR GR 7&& RV EHQV UHP DQHVAHOMY SDWEYHY GH SLRWONR SHR
GQLHWR GH SIRSUHEDGH LOMBPMDOSRGHUTR WUVXD SURSUHEDGH UHYHUAED SDLD Ry IR RX
HQAMEDGH S~EQFD IHGHWDO D FUWUR @ $CGP IQVMONR 3~EQFD TXDQER D (17, $' (
&8/785%/ QR WHU FRQGA0) HV GH GDU FRQAMOXIGDGH | H HRXonR GH Do} HV GH IOMUHWH
VRADOH DWDQV HU GAD @D SURSUHEDGH |RUQHAHWA UD SDLD DWHI XLDUD FRQAQXIGDGH GR
REMMR SDAWDCR VHD SRUP HR GD FHBEWDoNR GH QRYD SDUFHUD VHID SHD H HEXonR GLHWD
R REMMR SHID $ GP LOMWDONR 3 ~EQFD

'235$=2"'(9,11&$

2 SORGHYIrGADGMM 7&& VHU CH R H P HVHV FROQEGRV D SDUNGCD DWW
&H VXD DMQDMD  SREHIER VHU SLIRURIDER SHR GRELR (R WP SR SDRAMDER P HADOM
DFRUGR HOAH DV SDUMV H FHXDEDV DV SURURI Do} HY GHRtHR SRUDWDVR QD CEHDonR GRV
UHXURY

$ YWIr GADGR7&& SRGHU  VHUDAMDCGD P HADQWM VRIAMWRoNR CD HOAGEDGH FXAXUDO D

VHUDSUIHVHQBED] DGP IQVWDONR S~EQFDHP QRP tQP R WIQWM ADV DQMV CR\WILP LOR GH
VXD YLJr GAD

$ SIRURIDONR GH RtAR D YWrQAD R IQMXP HOR GHYH VHU IHWD SHD
DGP LQMADONR S~EQFD DMV GR VHX WILP LR TXDQER HID GHUFDXVD D DAWDVR QD @EHLDONR
QRVUHRXURY @P MIGD DR H DR SHURGR GR DADVR YHULLFDGR

'$5(6&,6€2

e | DFXOEGR DR ( QM3~EQFRHj HQAEDEH FXAXUDOHVAIQALHP HAM 7&& D TXDaXHU
WPSR FRP DV UHVSHAWDV FRQAo}HV VDQoJHV H GHIP MiolHV FOUV GH

UHVSRQVDELAGDGHY DPP  GD HWMBX@onR GH SO R PtQP R GH DQMHE GAD SDWD D
SXEQF.CDGH GHWD IQMQR TXHQURSRGHU VHUIQHURUD  VHWHQW GDV

2 (QM 3~EQR GHVHU UHVAQAU HWM 7&& FDVR VHY FDQRHDGD D FHUMIEDONR
VP S LIFDED GR 3RQWR RX 3RQWR GH &XAMWD UHVSHMEGRY RV DRV MUGFRV SHIHWY QD
IRP DGRDUN @, QAMMKonR1 RUP DAYD 0 LQ8: ¥



$ (QMDCH &XOXWDO GHYHI GHYROHU DR ( QM 3~EQFR RV VDTRV | IQDQFHLRY
UP DOHVAHOMY  IQFOMYH RV SIRHQHOMY GV UHFHMV REWEDV GV DSQFDo} HV

ILCDQPHLDV UHD@ DAV QR SUD R GH\WQW GADV DSyV D FRFOVIR UHVAMIR RX H WQonR &
SDUAHUD VRE SHQD GH DGRonR GH P HAGDV FDELYHY SDUD UAWDLAP HQR DRHU UR
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