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}4 X1 HV $ FHUFD &XAXWD 0 DGUG'

$ FHUFD & XAMUD 0 DAUG HV @ [P SBP HQIFIxQ HQ @ & RP XQGDG GH 0 DAUG GH
XQSURIWDP D VRARFXGMUDOTXH QDFIx HQ/ $ XAWRUL.GH YDUFHBD HQ HACR
\ TXH KDFH DFFHVIE®! @ SURJUDP DFLxQ FXE@MUDCD SHYRCQDV HQ VIWDFIXQ
GH YXQHDEIREDG R GHACP EMVR GH @ AVFDSDAIGDG $ WY VEGH O ZHE
FRQHABP RV D @V HQWEDGHY VRADBN FRQ BV \WDWRV
DXGWRURV P XVHRV HVSDARV MQIXDUHV\ IHAMYDBN GH \RCD @ & RP XQGDG
GHO DAUG

/D TXHWHQH FRP R 11Q SURP RYHUD DIMGAXQ
LOMI UDCD @V GHFHVIGDGHV VRADBN GH DFFHMELEEDG GH @V SHYRQDV FRQ
WDARERY P HQEBN SHYRDV FRQ AVFDSDAIGDG SHYRDV P D\ RV HQ
UHVIR GH H FOMxQ VRFIDOHY @ HQFDU DED GH P SBP HQBU FRRECDU\
JHWRQDUHCBUR HAR $ FHUFD & X@MUD HQ @ & RP XQIGDG GH 0 DAUG

( CBURIDP D VH DQFD HQ HOSURSX VMR GH TXHUHUXQD VRAHEDG P QV IGFOMYD
\ MO HQ EHCH IR GH \RGD @ AXEDAEDQD X\d) DQGR @ FX@D SDID @I IDUR
SRUVX FDSDAGDG GH WDQVIRWP DFXQVRADO GH P HRWD GH @ YIGD GH OV

SHYRQDV
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,P DIHQ $FHUFD &X@WD 0 DAUG JDUDQWY D & GHIHFKRV F XBUDEBN GH @V SHY RDV HQ
VIWDFIxQ GH YXQHDEIGEDG DWDYl VGH  DFFIRGHY HVDWJ IF Y



3 UQFLSD®NV FDUIDR\WMSEDV

7RARV\ \REDV QRV KHP RV HP RFIRQDGR KHP RV UHGR R @DGR J WDFIDV DO
DUM O CV D@ GH ® VHQIP IHQRYV @ FX@UD \BP El Q D\ XGD D GHVDURMUD
FUHDMYICDG @ DXWRGHWMUP DA< Q SHYRDO. @ VDAG

$ FHUFD & X@YUD 0 DGUG HV XQD UHVSXHWE D @ QHFHVIGDG GH J DUDQWY DU\
QRUP D) DUHCDFFHVR D @ FX@UD GH @V SHYRQDV HQ UHVIR GH H FOMXQ\
HQ VIWDFIRQHV GH YX@HUDEITEDG GHVGH VX SBIQD LOFOMxQ VRAIDO. @ RO
DFFHMELTEDG J DUDQWY DQGR VX GHUHFKR D SDUFLSDUHQ XQD YIGD FXGMUDCHQ

LI XD@DG GH FRQAFIRGHV IRP HQBIQER XQD IXHQM GH IHIFIGDG P X\
QHFHVDUD

« 3URJWDP DFLxQ FXAXWO

o ( VSHREFX®V GH @ SURJ UDP DFLxQ KDEWYDOGH WDMRY [HAYDGN \
DXGVRURY

o 9IMMIV\ \BEUHV HQRUGR D OV FROFFIRGHV\ H SRVIFIRGHV CH
P XVHRV\ HVSDFIRV MIQIXOUHV ( ARV DRGDGHV VH DEDSWEQ D OV
QHFHMIGDGHV GH FDGD J KSR

o 7RED @ SURJWDP DFIxQVH HGXFH D SHFRVHQOMH \ & SHYRQD

o ' IVHODP RV IRUP DFIRQHV HQ DFFHMELEEDG H IQFOMxQ QLI IGDV DO
SHWRCDOGH @V HVSDFIRV FXGYUDGN SDUD SRGHURI UHFHUHCP HRU
VHW/IFIR SRVE®I D ® FRBFWYRY VRFIDBV

o $ ®OUR GHIDXR KDFHP RV DRIMIGDGHV GH IRWP DFIxQ AYXODFXQ\
SURP RYHP RV HVSDFIRV GH HEXHQORR \ GIORI RV HQH HOHRRU
FX@YUDO. HOHRRUVRFIDO



0 IMxQ YDRWHV\ @HDV GHDFWDFLxQ

0 MxQ

/ D P MxQGHOSURIWDP D HV IDYRUIHFHUHAFHVR . @ SDWASDAXQCGH @
FX@UD\ VX SRGHUMDQVRUWP DARUD @V SHYRDV HQUHVIR GHH FAMxQ
VRAIDCH IQFHQYDUXQ WWDEDIR HQ UHG HOWH BV SURJ UDP DARUHV FXGMWDBN\ OV
HQIEDGHV VRAIDBN SDUD SURP RYHUD IGFOMxQ

9 DRUHV

( TXIGDG\ MWD VRADCHQ @V SRGFDV
$IHAR\ FRP SURP VR HQ OV UHDFIRGHV

9 RFDFLxQWDQVIRUP DGRWD D SDMYGH @ FXGMUD

/| @HDV GH DFWDFLxQ

) RP HQWU® DFFHVIELQGDG D @V SHYWRQDV XVXDUDV\  SURIHVIRQD®BV GH
@V HQIEDGHV VRADBN HQ @ SURIUDP DAXQ GH BV HVSDARV FXAMUDBN FRP R
SYE@R R FRP R SDMASDQM GH DRIGDGHV
.« 9HQIQD YQFD GH UHWVHYDV SUHFR DFFHME®I VHMRCHV SUHVHQAD®N GH
SUAVHQIFIXQ SURJUDP DAxQ DVHVRIDP [HQR SHYRQDM DGR
YIVXDQ DAxQ GHH SHUIHQADV HQ® Z HE
. ) R DFIRGHV HQ DFFHMIEIQEDG H IQFGMxQ AU IGDV D HTXISRV GH
P XVHRV
e " IDXMxQGH $ FHUFD & XAYUD 0 DAUG HQ & HQRPXHQARY GHOMUFHUVHRARU
FRQJUAVRV
. ) RP HQEU@V DUMV\ @ FXEXUD HQ HOBD D GD GH @V HQMEDGHY
VRADBNV
o ) RUP DARCHV DURAMFDV SUHVHQAD®N SDUD HGXFDGRIHV DV BHFXWRYV

SRRV HQUHG



. 6HQVIELQ} DUD ®V\ @V FLXGDGDQDV VREWH HOGHWHAKR D @ FXGMUD GH
\RGDV OV SHYRQDVD @ YH TXH VH G YMEITEDG D @V DFFRGHV
VRARHGXFDWDV GH & HVSDFIRV FXGMUDBN

. &RP XQFDFxQHQ UHGHV VRADBN HQ\RWR D DAIICDGHY SURJUDP DFXQ
DGKHVIRGHV\ WDEDIR HQ UHG GH $ FHUFD & X@UD 0 DAUG

. ) RP HQBU® SDUAFLSDFLx Q VRFLDCHQ BV HVSDFLRV FXGXWDGN $ STFDU
© QYHWIGDG GHR GH VXV RUJ DQJ DARGHY \BFRP R @ SURP XHYHQ HQ
RWRV HVSDFIRV

. &DSWFxQ GH QXHYRV HVSDRIRY FXGMUDBN

}4 XI RILHFH$ FHUFD & XAOXUWD 0 DGUG!

$ FHUD & XD 0 DAUG RIUHAH HVSHRAGRX®&V\ DRICDGHY FXGUDGN D
SUHHARV DFFHME®N SDUD SHYRDV HQUHVIR GH H FOMxQ VRADAR FRQ
QVFDSDHIAEDG

}4 XI RILHFHP RV D @V HQWGDGHV VRFIDBV"

. 30| DV SDD \RGRV BV HVSHAGFX®Y YMMBV\ DRIMIGDGHY GH @
SURJUDP DFxQ KDENYDOGHCHTXISDP IHQR FX@MUDO

./ RFDEEDGHV GH SUP HUQYHO! ICACDFFHWVR

. $VHVRUDP IHQR D B HGXFDGRUAV UDV GHOFHQRR SDUD HVFRIHUDV
SURSXHIV P GV DGHFXDAEDV SDUD VXV VDIEDV HQJWXSR $GHP GV GH
DIWQFXQWBIXQEFD\ YO FRUHR HOFWKQER

. &RQIPR AUHAR FRQ B HVSDFIRV FXGMUDBN SDUD UMVRIHUGKEDV
UH HUHQMV D OV UMVHYDV\ DRIYIGDGHV FXG@MUDGBN

. 5 HFREDRURY SHUXGFRV D B FHQRRY VRADBN GH @ SURIWDP DAxQ\ CH
© DVMMGAD D OV DRIGDGHV



. ( GPXHWIV GH HYDODAxQ VH WHDQ D HOHI XIP IHQR GH © FDTEDG GH
OV DAIGDGHY P HADQM HIRXHWIV HQYIDGDV SRUFRUHR HOFWKQER
. 5 HRXWRV GH IRWP DFxQ SDUD @V HGXFDGRUAV DV GH @ DFFxQ VRAIDO
HGXFDWD
. 71HQHQD VX QVSRVIFIXQXQ P DQXDAEH D\ XGD GH IXQAIRQDP HOR CH
O SOWIRP D TXH SRADQ FROVXEBUHQ FXDIXIHUP RP HQR FRP R
P DMUDOGH DSR\R
o ' HVCH HAWEQ QVSRUEGN XCRV YGHRY \M\RUD®N SDUD
H S@F-DUGH @ IRP DP QVICAO SHADIxJ IFD SRVE®I FxP R
UHVHYDUHQRDGDV R SDUFLSDUHQ XQD FRQYRFDWRUD GH
HVSHAEFX®Y 7RCERV BV YGHRV TXHEDQ SXEGFDGRY HQ < RXWEH
FRQ VXEVINEBY

}4 XI RILHFHP RV D ®V HVSDFIRV FXOXUDBV"

. $ DYl VEHCBRUBCZ HE ALXMIXQ GH VX SURTUDP DFLxQ FXGMUDO
QQDP 1} DAxQ GH @ GHP DQED HOMH HQIEDGHV VRADBN

. $VHVRIP [HQR HQ P DIMUD GH DFFHVIEIREDG AYHWAGDG H IGFOMXQ

. $WCFxQDOFRHQM DMQGHP RV OV FRQUXGENV\ KDFHP RV SURSXHWIV
SDUD P HRIDUD LQRWP DFXQHQ OV IIFKDV GH @V DAIGDGHV TXH
RIUGFHQ

. $SR RD® FUDFxQ\ DEDSWFxQ GH DRIMGDGHY QU IGDV D
FROFYRV VRAIDGBN

. ( YDODFXQGH OV H SHIHQADV GH ®V XVXDURV\ XVXDUDV TXH VH
SXE@D HQ® SCIIQD Z HE

. ) RUP DFxQ DCSHWRQDAGH FDGED HTXISDP IHQR HQ DFFHVIELTEDG
QAYHWIGDG - REDEDV $ FHIFD & XEMWD\ IRWP DFIRQHV D P HAGD



. 3URJWDP DAxQ GH DAMGDGHV IQFGMYDV HQ @V TXH SDIMFASDQ
SURHVIRQD®N GHOCP EIMR FXAMUDO. GHOGP EMVR VRAIDOFRQ HCRENMMYR
GH HBEGFHUYQFX®Y VRAMQE®NV

.« ,QRWP HV D WP SR UHDAEH @ DMMMQAD GH HQIEDGHY FHQARV \
VHYIFIRV VRFIDBN D BV HVSDARV FXGYMUDBN

. 7HQHQ D VX QVSRVIFIXQ XQ P DQXDAGEH D XGD GH IXQFIRQDP IHQR CGH
@ Z HE TXH SRALQ FRQVXABUHQ FXDOXIHUP RP HQR FRP R P DIMUDO
GHDSR R
o ' HVEH HWIQ AVSRAEGN XCRV YGHRY WMRUDGN TXH

| DFIOEQ D @V SHYRQDV TXH FRRAIDQ GH $ FHUFD & XAMUD @
FRP SUHQxQ GH FxP R JHVMRQDUHCBURIUDP D



}1$ TXU QQRVGAEWIIP RV

1 RVAWIP RV D HMEDGHV\ FHQARY VRADBN TXH WDEDAQ FRQ SHYRDV HQ
UHVIR GHH FMxQ VRADCR FRQ QVFDSDHCGDG 7 RERV MRV FREBIFYRV

SHEHQAVKWUCH O 7DUD$FHFDCGH D é

. ,QDQAD\ MYHQXG HQUHVIR GHH FGMxQVRADO

. 0 XMUHY HQ VWDFIx Q GH YXQHDEIREDG SRUYIRBIFID GHJT GHIRR
VIWDARCHY GH H SBRAIAxQWH XDO

. 3HYRQDV SUYDEV CGH GEEHING

- 3HYRQDV FRQ AVFDSDAGDG IMFD\ RUQQFD

. 3HYRQDV FRQ GVFDSDAGDG IQMBRXDO

. 3HYRQDV FRQ AVFDSDAGDG GHOGHVDUR®R

. 3HYRQDV FRQ GVFDSDAGDG YIVXDO

. 3HYRQDV FRQ GVFDSDAGDG DXAWD

. 3HYRQDV FRQ GQVFDSDAGDG SVIFRVRADO

- 3HYRQDV FRQ DAFARCHV

«  3HYRQDV HQVWYDAXQGH SREWH D

.« 3HYRQDV HQVWYDAXQ GHVIQKRIDU

« 3HYRQDV P D\ RV HQ VMYDARQHV GH DIMDP IHQR\ GHSHQGHQAD

. 3HYRQDV FRQDOKI IP HUR GHP HFID

.« 3HYRQVP LJWEV R HXJIIDADV

.« 3HYRQDV GHP IQRWV T VJIFDV

- 3HYRQDV GHOFRBRIYR/ * 7%4

. 3HYRQDV FRQHQYHWP HEDGHV FXQFDV HQ FRQM \RV GH YXQHUDEITEDG
VRFIDO



( CBURIUDP D $ FHUFD & XGMUD 0 DAUG FRQMP SO DAHP GV XQD \BULD UHGXFICD
HVSHFD® HOM QLI IGD D RADV HOMEDGHV\ DVREIDARCHY TXH\IP ELL Q

P HHFHQ XQ GHVEXHQR HVSHFDO/ D \BULD UWHGXFIGD HAE GHVICDGD D
DTXH@V HMEDGHV UHDFIRGDGEDV FRQ HOGP EMR GH @ VDOG DVRADAIRGHY GH
IDP LODUAV @ DEDV D VAR HV R HQHWP HEDGHY HQIEDGHY VRADBN FXDQER
HOQYP HUR GH DFRP SDEDQMY VXSHUD HOQYP HUR GH XVXDURY \ YIYIHQEDV GH
SHYRQDV P D\ RV 3 DD HVSHRAGFX®Y BV SUHARV RVAIDQHMH BV &\ ®V
& SRUSHYRQD FROXQP @PRGH SHYRQDV SRUJXSR 3 DWD YMMBV D
H SRVIFIRGHV HOBUHFIR\ HOQYP HUR GH SHYRQDV SRUJIXSR YDUDQVHIYQ @
DRYICDG

P DIHQ 8 QJWXSR GH XVXDURV GHOSUR] WDP D & HQAR 2 FXSDRRCDA B/ RV <1 EHQHV
YMMBQER @ H SRUEIXQ K [ SRCHQFIDO' H DQDBJIERV D QMG YHQHJ V SFR
) XQEDAXQ7HBIXQEDHO  GHMQR CH



/ D FRRUBLODFLx Q GH @ RILELQD HQ 0 DGUG

. ' UXVIxQ GHOSWRI WP D

' XUDQM HOIDCR EXVFDP RV @ LGFRSRUDAxQ GH @ SURIUDP DFLxQ FX@MUDOCH
QXHYRV HVSDFLIRV FXOXWD®BN ( Q HOSURFHVR GH DAKHVIXQ HABEGFHP RV
UHDFRGHY VRWMQE®N FRQ © AUHFFIXQ JHUHQAD R FRRUECDAXQ GH B HVSDFIRV
5 HDQ DP RV IRWP DFIRQHV HVSHFAIFDV G LDV DOSHWRQDAGHHTXISDP IHQR SDUD
IGHQMEDUSXQRY GH GRBUHQ HOIDFFHVR \ GV GH @ R HWW FX@UDCSRUSDUA
GH BV FROFIYRV D ® TXH DHQGEHQ\ D YIMELD) DUDOXQDV EXHQDV SUCRWFDV GH
IQFOMxQ\ DFFHVIELGEDG GH RARV VHRRUAY  TXH SXAHDQ VHUH WDSRDGDV \
DS@DEGN DACP EMR FXE@MUDO5 HDQ DP RV GH IRWP D FRQIXDAD HO

DFRP SDCDP IHQR D ® HVSDFIRV FX@MUDBN SDUD SRWQFIDU\ GHVDURMUHO
SURJWDP D HQ FDED HVSDFR

* HWIRCDP RVOD EDHGHAWRVGHP QVGH  FHOWRV VRADBV\ VH BHD@ D XQD
OERUDAIYD \ FRQIDXDGD SDUD DP SADUHARYP HIR 7 IDEDAP RV FRQ IHGHUIDAIRCHYV
DJ IXSDFIRGHY FHQARY\  HQWEDGHY SYEGDV\  SWYDGEDV SDUD GDUD FRQRFHU

$ FHUFD & XAMUD 0 DAUG

/ DV QXHYDV IQFRSRIDAIRQHY GH BV HVSDARV FXGMUDBN \ GH @V HQMEDGHY
VRAD®N VH FRP XQFDQ D WDY VGH @ SCIID ZHE\ GH @V UHGHV VRAIDBN GH
$ FHUFD & X@UD 0 DAUG SDUD GDUYIMEITEDG D @ SURSID WHG\ D \RGRV BV

P IHP EURV GHCBWRIWDP D

7DP Ell QVH FRP SDUMQ @V AWMIDIN H SHUHQADV FXGMUDBN TXH VH YDQ
UHD@ DQGR VH UHFRIHQ WP RQRV FRP HQBURY\  HYDODFIRGHY GH \RGRV &Y
[P STIFDGRV SDUD FRP SDWUBRY DELIHWEP HQM FRQ & SUIRIHVIRQDBN GH @OV

DGP IQVWDARQHY SYEGFDV GH @V HQIEDGHY FXGMUDBN \ GH @V HQMEDGHY
VRFIDBN D P RGR GH EXHQDV SUCRWFDV



,P CIHQGHV ( MP S®&V GH FRP HARURV GH OV HQIEDGHY VRF DBV WDV OV
H SHUHQADV FXGMUDEeN



« * HWMkQ GH @ RIHWW FXAOXWDO

o * HIRQDP RV @ ZHE ZZ Z DFHFDEXAMWD RW P HADQM @ FXDO
QQDP [} DP RV @ YHQI GH HQDGDV\ FRRUECDP RV \RGDV OV UHVHYDV
TXH UHD0 DQ @V HQMEDGHY FHQRRV\ VHYIFIRV VRADGN SDUD DVMIID
HVSHRERX®Y YIMMBUP XVHRV\ VMRV MIQIXOUHY / DZ HE HV HOWOR
GHORDEDIR FROMQR FRQ @ HP SUHVD IQIRWP QUFD TXH GHVDURTM \

P HRWD @ SOWIRP D\ HIDGP IQVMDGRUCH FRQMQGRY SDUD

DEDSWWURY D @V GHFHMEGEHY GH BV XVXDURY VHDQ GHOCP EMR
FXGAUDQ VRADO

o ( Q\RBOHQWH MIR CH \ MR CH VH KDQ UHVHYYDGR P QV
GH H SHUHQFLDV FXAOMXW®BN 0 QV GH SHWRQDV KDQ
GLVIIKVBGR GH HWEV DPWYIGDGHV HQ @V HVSDFIRV FX@MUDBN GH @
UHG $ FHUFD & XGMUD 0 DAUG ' H HVH SYETFR CH DOHGHERUGH

SHYRQDV FRUMHVSRQGHQ DCSHURGR GH HQWH DI RWR GH \
MR CH GXUDQM @ IDVH GH H| SDQVxQ GHCBURIWDP D

o 9HDP RV SDWD TXH ®V HVSDFRV FXGUDEN RIUH FDQ DAP HRV HO
GH VX SWRI WP DFIxQ KDEWXDOD FROFWYRV HQ VIVXDFLxQ GH
YXQ@HPDELDGEDG 2 UHHHP RV XQ VHWHR GH VRSRWM D ®V
SWRJ WDP DGRUHV FXOXUWD®N HQHOCP EMR GH JHAWMQ DVOFRP RD

QYHAQRWP QIFR\ GH FROMQGRY

o 2 IUHFHP RV XQ VHWIFIR GH VRSRUM D BV HVSDFLRV FXOXUDBN
UHJ MRDGRY HQ HOBURIWDP D HQ HACP EMR GH JHV#Q DVOFRP R D QYHO
IQRP QIFR\ GH FROQMQGRV $GP ¢V DVHVRIDP RV D ®V HVSDARV
FXE@UDGN SDUD DEDSWUVXY DRMIGDGHY D @V QHRHMIGDGHY GH FDAD
FROFPIYR
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o 1 RVFRP XQFDP RV FRQ @V HQIEDGHY VRADBN D WDYT V GHCHQYE® CH
QHZ VOIWMUVHP DQDOFRQ @ RIHWY FX@UDOTXH HWE DRWYD HQ HO
SWRIWP D\ @ FRP XQIFDFLxQ GIDUD D WDY! V GH UHGHV VRAIDBNV

(QABIWDP / INHGQ\ 7Z WU

. ) RWP DFLxQ

o 2 IUHFHP RV IRW DFLIRQHV GH LOWRGXFFIxQ D @ GLYHUGDG\
P HGDFLxQ FRQJXSRV VRHDBN HQ &V QXHYRV HVSDHRV TXH W

DAKIHHQD O WKHG

» YD GHP DQED RIVHFHP RV XQ VHWYIELR SHWRQDQ DGR GH
DVHVRUDP HQR HQ & UHHUHQM D DAMICDGHV\ DEDSWWFIRGHY
DFFHVIELGEDG XQYHWDO SDUD DEDSVBWH D @V GYHWDV FDUDRMOFDV
\ QHFHMIGDGHV GH B FROPIYRV

o 2 D] DP RV\BEBIHV TXH SLRP XHYHQ HOHOFXHOWR HOWH
HOWEDGHY FXAXWGN \ VRFIDBN ( Q HARV \BUHV UHG[ IRQDP RV

FROMQEP HQM VREUH @ DFFHVIELEEDG XQYHWDO B GHUHFKRY
FXGMUDBN @ SBIQD IQFOMxQ HQ @ VRAHGDG GH \RGDV @V SHYRCDV\
@ UHGXFAxQ GH @V EDWHIDV YIME®N H IQVMME®N SDUD DFFHGHUD @
FXGMWD ( AR IQFON H \BIQR @ EDWHID HFRQP IED FRP R @V EDUHIDV
GH DFFHVR D ® HVSDARV\ HVSHREFX®Y  SDUD DWMQGHUDV GYHWDV
QHFHMIGDGHV GH QXHWID UHG



8 QD EWHYH KMRUD

$ FHUFD & X@UD HV XQ FYP X® GH G DUHV FX@DV IQFIDIYDV IRWP DARCHV
\BGUHY RUEDEDV\ \RCDV OV IQEIDWDV TXH SREDP RV IP DIIGDU TXH KDFHQ

FRQAGIUGRY HAV | XQEDP HQREN OV SHYRQDV\ O FXGWD

q _/ RVRUWJHQHV GHCBWR HAR _/ DO YVIFD
/ DV HQIEDGHV VRADBN P XHWDQ XQ JUDQIQMI V SRUBY FRQFHWRY TXH HO
$ XQWRUSURI UDP D GXUDQM HRY DERV 3 DUD GDUXQD UHVSXHB D BV
IOTXIHMGHY VHFHD HO' $ XQWRWS SURSD 3 UP HUDV IRWP DFIRGHV P XVIEDBN HQ
HGXFDGRUAV VRADBV

q _1DFH$SWRSD&XOXWD 7HDWR ' DQID 0 YVIFD
/ D YROQNG GH DFFHGHUD @ RIHWY FXAMUDCSRUSDUM GH @V HQIEDGHY VRADBNV
QRHVXQDDJ FGRW ( VUHDO FUHH \WRGRV &V DERV ( Q VHSRCHHQ
P DUFKD $ SURSD & XAMUD 3 DIMASDQ/ j$ XGWRUL HOY HDWH 1 DARQDOGH & DWGIQ D
HOD HIFDWEH BV) R\ HOY HDWH/ @XUH 6 H DP S@Q @V IRWP DARQHV P XVIFDBV
D HGXFDGRUHV VRAIDBN FRQ RIDV GVFISEDV DUEMEFDV (| GXFD FRQ HGb W

q _/ DH SDQVIxQ WUIVRUDO 0 XVHRV
' XUDQM @ WP SRUIDGD QXHYRV HVSDFIRV GH \RGD & DWACD VH DAKIHIHQ
D@ UWHG 8 QDERP QV\ILEH ®V P XVHRV FRP IHJ DQ D RIUHFHUVX SUIRIWDP DFIxQD
WDY] V GH $ SURSD & XAMUD 1 DFHQ @V RWDGEDV GH IRWP DALxQ HQ DFFHMEIGEDG
SDUD WFQEFRV FXGMUDBN

q _3URJWDP DGRUHV SUYDGRV ¢ 0 GV DAL GH DEUUSXHIBV
$ SURSD & XGMUD IGFRUBRUD DOXQRV SURJ UDP DGRUAV SUYDGRV TXH FRP IHJ DQD
RIVHFHUVX SURJ UDP DFRxQ KDELWMDO( Q VHSWHP EUH GH FXHQWM\ D FRQP QV
&H  WDWRV DXAWRURY IHIYDBN P XVHRV\ HVSDFRV MIQIXOUHV & BHDAXQ



GH QXHYDV DRIVICDGHY TXH P RIYHQ\ [RP HQNMQ @ SDIMASDFIXQ HQ @ YIGD
FX@UDAGH OV SHYRQDV HQ UHVIR GH H FOMxQ VRADO

([ SDQVIxQ GHOSWRI WDP D $ FHUFD & X@XLD HQ @V , V@V YDBDUHY
3 UP HUD H SDQVxQ GHCBURIWDP D / D FRP XQGDG DXWIQRP D GH OV , DV YDBDUHV
HQWD D IRWP DUSDWM GHCBURIUDP D $ SURSD & XEMUD 6 H SRQHQHQ P DUFKD
JWDQGHV SR HARY SDMASDWYRY FRP R ( @ XVHR VH$ FHUIFD R 5 WY RV HQ
FRP SDOD

P SOP HQWEFLxQ GHOSWRJ DP D $ FHUFD & XD HQ @ & RP XQIGDG GH
0 DGUG
' HMARDRAMEWHGHO ~ \VH @iYx D FDER @ |DVH SIBWR HQ @ & RP XQGDG GH
0 DAUG EDIR HOQRP EUH GH $ FHUFD & XGMUD 0 DAUG TXH IXH IXQEDP HQECSDUD
\MABU® YIDEITEDG GHOSURFHVR \ SDUD J DUDQWY DUD SDMASDAXQ HQ HOGVHCR GHO
SURIWDP D GH @V HQIEDGHV VRADBN\ GH ® HVSDFRV FXGMUDGN D WDY] V GH VXV
VXIHUHQADV\ VXV SURSXHWINV GH FDP EIR \BIQR GH @ \MFQRBID FRP R GH BV
SURFHVRV

' XUDQM HB |DVH VH FRQIBED \ D FRQ @ DGKHVIXQ GH SURI UDP DGRUHV FXAMUDBN
FRP R HO& HQRR ' WIDP QWFR 1 DAIRCDO& DI D) RXP 0 DAUG & OFX® GH YHMV
$UMV ) XQADAXQ,&2 \ ( VPXHD 6 XSHUIRUGHO YMFD5 HCD 6 R@

_ &RQVRIGDFLxQ GHOSWRI LDP D $ FHUFD & XAOXWD HQ @ &RP XQIGDG
GHO DGUG
(Q \ $ FHUD & XGMUD 0 DAUG KD H SDQAGR VX P IMxQ GH | DFOBU
DFFHVR D @ FXGMUD SDUD SHYRQDV HQ VIMDFIXQ GH YXQHUDEITEDG DEDAHQCR
P CV HQIEDGHY FXGMUDBN\ VRADBN D VX BHG & RQDSR\ R GHAD LOMMIR GH
&XEMWD ) XQEDAxQ M&D[D ) XQEDFxQ,QMIWDID' . 9 \ RARV KDQUHD@ DAR
DRYICDGHV\ | DFIMUGR HODFFHVR FX@AUDCD P QV CGH SHYRQDV HQO DAUG
GHVGH MR GH



_,P SXQR GHCSWRI WDP D'$ FHUFD & XOXWD HQ 91 FD\ D 3D& 9 DVFR
%DIR HOQRP EUH HQ HXVNHUD GH * HWY . XGMUD %] NDID @ ) XQEDFIXQ %%
IPSXOD \ . * HAKQ&XGMUDQIHRD HOSURIWDP D HQ B QXHYD
SRVIGAD &XHQUFRQ  SURJUDP DGRUAV FXGXMUDGN DOVFUMRY

_ ([ SDQVIxQ GHOSWRIWDP D $ FHUFD & X®XWD HQ @ &RP XQIGDG
GHO DGUG
(Q \ $ FHUD & XGMUD 0 DAUG KD DP SIDGR VX DBDQFH
FRQVREEDGR QXHYDV @HDV GH DFFAxQ SDUD J DUDQWY DUHCDFFHVR HHAIYR D @
FXGMUD GH SHYRQDV FRQ GVFDSDAGDG\ HQ VIWDFxQ GH YXQHDEIGEDG &RQ
HOMVSDGR GH @ ) XQEDFxQ&DUDWR ) XQEDFAXQ @&DID ) XQEDFxQ( < \
HOD LOMMUR GH & XGMUD HOBURI UDP D KD IRMBBFIGR VX UHG GH HQIEDGHV

VRADBN WHGGH | FX@MDBN GG  DWFRP RVX FDSDAGDG
RSHIDWD\ GH IQAIGHAID HQRH RURY P QV GH SHYRQDV
SDIWFASDQMY

' XUDQM HM SHURGR VH KDQ GHVS®U DGR DFFIRQHY HIDWJ IFDV FHQADGEDV
HQ @ P HADFLxQ FX@¥UDO HOAORI R IQMYHRRUDO @ VHQVELT) DAXQ\ ©
LQFIGHGQALD SRGFD FRQ HOREMMYR GH WDQVIRUP DUHVKPMUDY\  SUCRIFDV HQ
IDYRUGH XQD SDWFLSDFLxQ FX@UDCP GV DFFHME®! H LQFOMYD

( QWH &V SUWCHSDEN &RJ RV GH HAW HWISD G-MIBFDQ

q / D DP SIDFIXQ GH @ UHG GHOBURI WP D LQFRBRIDQER QXHYRV HVSDAIRV D @
UHG GH HQIEDGHY FXGMUDBN QXHYRV FHQRRY\ VHIIFLRV D @ UHG GH HQIEDGHY
VRFDBV \ HABEBFIHQGR QXHYDV DIDQ DV FRQ HOMFHUVHRARU FRP R 5 HG
6 RBIDGHV

g 8 QP SDAR VRADCFUHFHQM HQ B FREIFIYRY FRQ BV TXH WDEDIQ @V
HQWEDGHV VRAIDBN  SUGASDBN SHYRQDV EHQH IFIDUDV GH OV DAMGDGHY
FX@UDBN LGFOMYDV [P SXODEDV GHVEH $ FHUFD & XGMUD 0 DAUG



q / D SXHWY HQ P DUFKD GH SR HARY GH P HADAxQ AUWHAW FRP RHO
SURIWDP D SIAR GH SDMHASDHxQ MYHQAOHQ FROERUDFX Q FRQ HWEDGHYV
VRAD®NV GH O UHG

g ( CDUDUR\ @ FROIXIGDG GH HVSDFRY GH AORJ R IQMYHRARUDO\BQR D
WMDYl V GH HOEXHORRY SURSIRV FRP R P HADQM @ SDWFSDAxQ HQ HVSDARY

SURP RYIGRV SRURADV RU DQ] DARGHY TXH SHUWP IWWQ VHOVELD) DUVREWH
FXQYUW DFHHMEI@EDG H ICFAM=Q 8 QHWP S& G-MIMFDGER HV @ SDUHSDH%Q

HQHQ ( QPXHQAR GH&XAMD\ & IXEDEQD GHD IQMMIR GH & XGMUD

q / D FUHDAxQ GH QXHYRV P DWMUD®N GH VHQVIELD) DAxQ GHVFDU DEGNV
FHQADGRV HQ SWCRWFDV DUBMFDY RU IQDGEDV GHVGH HOOP ENMR VRADODVO
FRP R HODFRP SDCDP IHQUR D HQIEDGHV FX@MUDBN HQ HOAVHCR GH SOQHV GH
IQFOMxQ\ DFFHMELTEDG

q / D FRQMXDAxQ\ GHVDURT@R GH IRWP DARGHV D P HAGD AVHDEDV H
IP SDMEDV HQ\RWR D AYHWADG IGFOMxQ\ DFFHMELTEDG XQYHW/DO

DS@DEDV DACP EMR FX@MUDO\BIQR D QYHOCDAIRQDAFRP R HXURSHR H
IOMIDARCDO

q ( AHXH) R GH @ HMWDWJ ID GH IQAIGHGAD SRAFD  FRQ XQD SDIMFSDAIXQ
DRYD HQ HOAVHCR GH SRANFDV SYETFDV TXH JDIDQIFHQ\ P HRUHQ HODFFHWR
D @ FX@UD SDUD \RGDV @V SHYRQV ( Q GHBFDQ @ IGFRSRIDAXQ DO
& RQVHR GH & XAMUD GH @ & RP XQGDG GH 0 DAUG\ @ HDERDAXQGH @

5 HOVWRUD GHOHW GH QVFDSDAGDG GHCGB OQGH' HIHFKRY & XAMUDBN GHO

0 IQMMIR GH & X@D

q ( QHFRQRAP [HOR IQAMMFIRCDCD WDY] V GHGB UHP IR 0 DAUG,P SDRB DO
0 HRUSWR HAR GH HP SUHQEP IHQR VRAIDCP DAUBKR RRUJ DGR SRUHO
$\ XQEP IHQR GH 0 DAUG DVCFRP R @ VHBFFXQ HOMH &V K0 HRUHV SLR HARY



y GH OV $\ XE@DV SDID @ DFFIxQ\ @ SURP RA1xQ FX@MUDAGHD® IQMMIR GH
& XD

q / D SUHVHGAD FRQIXDED HQP HARV GH FRP XQFDAxQ TXH KDQ FROUEXIGR
D YIMELD) DUHOADEDIR GH $ FHUFD & XGUD 0 DAUG HQ IDYRUGH XQD FXGMWD P GV
IQFOMYD DFFHME®I\ HTXMAYD

q ( GRUBGFP [HQR GH DIDJ DV\ SDWRAQRY FRQ DIHQMV SYETFRV\
SUYDGRV IXQEDP HQBGN SDUD J DUDQWY DU VRAMQELGEDG GHCSURIWDP D D
PHAR\ OURSOIR

,P CIHQHV GH DOXQRV GH BV ®J RV CH
CH $ FHIFD & X@UD 0 DAUG



( TXISR $ FHUFD & XAXWD 0 DGUG

$ FRQIXDAXQ SUHVHQLP RV DCHTXISR J HARUGHCSURI UDP D $ FHUFD & X@UD
0 DAUG 6 H WDV GH XQHTXISR TXH VXP D FRQRAP IHQR\ XD DP S

H SHUHCAD\ WD\ HARUD HQ HOCP EMR HP SUHVDUDO J HVlK Q FXEMUDO

FRP XQFDFAxQ DWWV DFFHMEIGEDG IQRWP QUFD\ SHYWSHRAWYD GH JT GHIR

( CHTXLSR GH SWRIHVIRQDBNV

/D HV @ HQIEDG UHVSRQVDE®I GH @

IP SOQIFxQ FRRECDAXQ\ JHARKQ GHBURIWDP D $ FHFD & XAMUD HQ @
&RP XQGDG GHO DAUG 6 X MQIE GUHAIWD @ FRP SRCHQ

« -DYIH-IPTQH SUMGHOM GH @ $ VRADAXQ+ D] ® $ FFHVE®

- A V(MR YIFHSUHMGHQD

. $@®QH/ xSH WWVRHD

( GHTXISR TXH J HIRQD HCBURIUDP D $ FHUD & XGMUD 0 DAUG & FRURWP DQ
. &UMD$UR R FRRECQDAXQ$ FHIFD & X@D 0 DAUG
. %HID GH ® FRP XQEDAxQ$ FHUD & XGMWD 0 DAUG
. $QD&DP SIV DCP IQMDAXQ$ FHUFD & X@UD 0 DAUG
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$ SR\ R GH DGP LOMWDFIROHV SYEQEDV H LOWNXFLRQHV SUYDGDV

$ FHUD & XWX 0 DAUG DSXHVI SRUXQ P RGHR GH I lCDQAIDAXQP IL VD TXH
FRP ELCD WHFXW/RV SYEGFRV DSR\ R SUYDER\ @ JHQHDAXQ GH IQIUHVRYV
SURSIRV D WDV V GH @ SUHMIIFxQ GH VHYIEIRV HVSHAD® DGRV

/ DV SUGQASDBN YOV GH IIGDQFIDAXQ GHOSURIUDP D VRQ

. ) ICDQAIDAXQSYEWD

. 3 DWRFQR SUYDGR

. &XRIV GH SDWASDAxQ GH ® SURP RRUHV FXGMUDBN DMBIGDV D VX
FDSDAGDG\ HVARKPMD

« 3 UHMIBFxQ GH VHYIFIRV GH IRWP DFxQ\ FRQUXGRW HQ DFFHVIEIREDG

. ' MHOR\ GHVDURGR GH SURIUDP DV GH LQFOMxQ FXGMUDCHQ FRDERWDFIXQ
FRQ HQMEDGHV FXGMUDBN

' XUDQM HOSHURGR $ FHUFD & X@UD 0 DAUG FXHQW FRQHMDSR R
SUQASDAEH ) XQADFIXQ' DQHA 1 1GD & DR ) XQEDAXQ @ &DL D
) XQEDAxQ( < \ H®D IQWMIR GH & XD



3 WIRP RRUHV FXOXUWDBNV

$PWDP HOM $FHUFD & X@D 0 DAUGFXHOB FRQ  HQWEDGHV FX@MDBN GH OV
FXDBN OV WHY YAIP RV GH @ QA VH KDQ LGFRSRUIDER HQ HCBHURGR

( QUROGHCBURP RRUFX@MUDAFRQVIMM HQ DERQDUD FRUMHVSRQAHQM FXRD CH
DEKHVIxQ DCBURI UDP D GH & AYHWRY HVSDARV HQ BV TXH VH GHVDURM®Q OV
DRYICDGHV FX@MUDBN

. $3,/ %'

. $WRFADFAxQ' DJD' RZQ

. $66,7(- (\VSD(D

. &D[D) RXP 0 DAUG

. &HOMR' WP QWR 1 DFIRQDO

. &UFX®R GHYHDV $ WV

. &RP SDOD 1 DARQDOEH 7HDWR & QVIFR
. ( VPXHD 6 XSHUIRUGHO YMFD5 HCD 6 R@
. ) XQADAxQ&DPO

. ) XQEDAxQ,&2 ) 63 0XWR,&2

. ) XQEDAxQ- XDQO DK

. ) XQEDAXQ3VIFR %DMV DM / HxQ

. ) XQEDAxQ6* $(

. ) XQEDAxQ6LU®GH2 R

. ) XQEDAxQ7HPIXQED

. 3DWP RQR 1 DARYDO

. 6 XEQUHFFAXQ* HQHIDAEH 0 XVHRV ( VABABGBN
. 7HDARGH/ D=DJ XHD



« $\ XQUP IHQR GH HDGB MR GH 6 DQ) HIDQER GH + HDUHV

. ) XQEDAxQO YMED & WHD\WD

. " WHFAXQ* HQHDOGH & X®ID H ,QOAIDV & DDV & ROMHWLD GH & XGWD
7XWP R\ ' HSRW &RP XQGDG GH O DAUG



3 URJ WDP DGRUHV FXAXWDBN HVSDFLIRV\ [HWYDONV

$ GKHVIRQHV
$ FHUD & XAMUD 0 DAUG DUDCGFx HOBURIUDP D HQ MAR GHO FRQ®V

VI XIHQMV HVSDARV FXGMUDBN  HVSDHRV GRQCH VH UHD@ DQ @V DRAMCGDGHV
GH®V SURIWDP DRV FXGUDGN

. &HMR' WP QIR 1 DARGDO 7HDAR 0 DU * XHUWHIR\ 7 HDWR 9 Db
,QFQQ

. &D[D) RXP 0 DAUG

. ( VPXHD 6 XSHIRUGHO YVFD 5 HQD 6 R®

. &UFX® GH YHDV $ WMV

. 0XVHR,&2

$ GKHVIRQHV

$ RODURGHO  \ SIPHDPLMIGGHO  VHIGFRERDIRQ QXHYRV
HVSDFIRV FX@MUDBN D @ UHG

. ( VSDFR) XQ@ADFIxQ7 HBIXQED

. ) XQEDFIXQ 3 VIFR YD) DM / HxQ

. ) XQEDFAXQ- XDQO DK

. 3UP DYHD 6 RXQG

. ) XQEDAxQ&DO

. 6DDY%HDQID



$GPCQV GXWDQMHO  VH KIFIHIRQ GRV FRDERWDARCHV SIBWR TXH SURYRFx
TXH HABV HQIEDGHY VHDQP IHP EURV GH @ BHG HQ

. 7HDWR GH @ =DJ XHD HIFXDOHQ ILICD® HQM VH DEKIHMH FRP R
SURJ UDP DGRUFXGMUDO. FRP R HTXISDP IHQR
. $66,7(- (VSDXD HIFXDOHQ IICD® HQM VH DEKIHMH FRP R
SURJ UDP DGRUFXGMUDO
$ GKHVIRQHV
( Q@ VHIXQED P MG CGH \ SPHDPMIGGHO  VHKDQIQFRSRIDGR

QXHYRV HVSDFIRV FXGMUDBN GRQGH BV SURJ UDP DERUHV FX@UDGN WHDM DQ
VXV DRAMGDGHV

. ) HAYDG3 ® D) HYDO

. $WRADAxQ' DJD' RZQ

. &RUDCGR HYDQMV

. * DBUD GH OV & RBFARGHV 5 HDBV

. 0 XVHR$UXHRBJIFR 1 DARQDO

. 0 XVHR &HUDER

« OXVHRGHS$PTURD

. O XVHRGHOY DY & HQAR GH , QrHVAN DFIxQ GHCB DWP RQR ( \WiRBJIFR
. 0 XVHR 1 DFAIRCDOGH $ QARSRBRI @

« 0 XVHR 1 DARQDAGH $ WV HFRUIDIWDV

.« 0 XVHR 1 DARQDOGH® RP DQIAWP R

. 0 XVHR6RR®

. 7THDARGH @ &RP HAD



$ GKHVIRQHV
( Q@ VHIXQED P MIG GH \ SPHDPMIGGHO  VHKDQIQFRBRIDGR
QXHYRV HVSDFIRV FX@UDBN GRQGH @V SURJ UDP DGRUAV FXE@MUDGN UHD[) DQ VXV
DRYICDGHV

$\ XQEP HQR GHCS HDGB MR GH 6 DQ) HCDQGER GH + HQDUHY & RQFHD@ GH
& XWD
. 7HDAWR) HGHUFR * DD/ RFD

6 XEQUHFAxQ* HQHUIDOGEH YHM®mV $ MV & RQVHWD GH & XAD 7 XUMP R\
' HSRUM_&RP XQGDGGH 0 DAUG

. &DVD O XVHRGH/ RSHGH9HID

. 0 XVHR &D\VD 1 DIBGGH & HYDQMV

. 6DD$EDQ

. 6 DD &DQDAH ,\VDEHQ,

. 6DDGH$UM-RYHQ

3 DWP RQR 1 DFIRQDO
. - DUEGHV GHCR.DP SR GH® RR
. 3DOFAR5 HDOGH 0 DAUG



( QMGDGHY FHOWRV\ VHYYIFIRV VRFIDGNV WH] MADGRV

$ GD GHKR HOSWRIWPD FXHQB FRQ  HQIEDGHY FHORRV \ VHIFIRV
VRADBN DEKHICRY ® TXH VXSRCH XQ IGFHP HOR CH UVSHAR D @

P HP RUD DQMIRUR QFKR GH RAR P RGR XQ FUHAP IHQR GH DOHGHRUGHO

2

( OSIRIWP D HQ 0 DAUG \IP Ell Q FXHQW FRQ HODSR R GHOP RYIP IHQR
DVRAIDWR GHOMUFHUVHRRUGH @ & RP XQGDG GH 0 DAUG

. &(50, _ &RPIW (VSDERO GH 5HSUMHQEQMY GH 3HWRIDV FRQ
' \VFDSDFICDG

. 30D, FOMxQO0 DAIG

. ) HGHDFxQ6 DAG0 HQM DAUG

. $63$&( _&RQYHGHDAXQ ( VSDERD GH $ VRADARGHY GH $\MQFIXQ D OV
3HYRQDV FRQ 3 DDA & HHEWDO

. 3OWIRWP D GHOTHIFHUG HARUGH @ &RP XQGDG GHO DAUG

. ($31 0$' 5, _5HG 0DGUBD GH GFKD FROMD @ 3REWH D\ ©
( [ FOMxQ6 RFADO

. ) HGHDFXQ,1-8 &$0



7DP Ell QVRP RVP IHP ElRV GH @ $ @ D 3D 3REWH D, QDQME HIR TXH
WHQH HCREMMYR GH URP SHUHCFQFX® GH @ SREUH] D IQDQICHQ ( VSDED FRP R
XQD \BUHD GH ( VWBIGR TXH LQYRXXFUH D DGP IQVDFIRQHY SYEQFDV HP SUHVDV
IXQEDFIRQHV \MUFHUVHRRU\  VRFIHGDG FLYIO

( QHCBHURGR KHP RV SDVDGR D [RUWP DUSDUM GH @ 5 HG
6 REICDGEHV UHG FROAD O VREIEDG (R G-MHDGD

9@ , RA"EVAE “celgv | VAI 3, AV "®VvEER
@ ° B 3- e 3 fRGREV VI3, ABv ®VEH:



( [ SHUHQFLDV FXOXUDBN

( QVD\ RV HVSHREFX@®V\ SR\ HFFLRQHV

. $PXDO HQM ®  HVSDFIRV FXQXWD®N TXH RILHFHQ
SWRJ WDP DFLxQ GH HQVD\ RV HVSHRWFX®V\ R SWR\ HFFLIRQHV D OV
SHYRQDV XVXDUDV GH $ FHUD & XAUD 0 DAUIGVRQ $3,/ $
$VWRADAxQ' DJ D' RZQ $66,7( - ( VSDXD &DI[ D) RXP 0 DAUG
&HAAR' UDP QUFR 1 DARQDO& WFX® GH ¥%H@V $ WV & RP SDOD
1 DFIRCDQAGH 7 HDWR & QVIFR ( VRXHD 6 XSHURUGH 0 YMIFD 5 HCD
6RO ) HFMIYDG ® D0 DAUG ) XQEDAXQ & DQDO) XQEDAXQ- XDQ
0 DK ) XQEDAxQ3VIFR ¥D@®MD DIV / HxQ ) XQEDFAIXQ6* $(
) XQADFXQ6 LR GH2 IR 0 XVHR $UXHRBJIFR 1 DFIRQDOO XVHR
&HUDER 0 XVHR 1 DFIRQDAGH® RP DQIFVP R 3 UP DYHUD 6 RXQG
7HDWR GH/ D=DJ XHD 7HDWR) HGHUFR* DF®/ RIFD $\ XQIP [HQR
GHCb HDGB MR GH 6 DQ)) HDQGR GH + HQDUHV & ROFHID@ GH & X@WD

9 MWV DH SRVIFIRQHV\ HVSDFIRV \ \R@AHY

. $PWD® HOM © SOWIRWP D RIUHFH SURJ UDP DAxQ GH YIMMIV\ BBV
HQ P XVHRV\ HVSDFLRV VIQI X@UHV XELFDGRV HQ 0 DGUG
&D[ D) RXP 0 DAUG &TFX® GH %HDV $ WV ) XQEDFxQ & DQDO
) XQGDFIXQ- XDQO DUK ) XQEDFxQ 7 HBIXQFD 0 XVHR $ UNXHRBJIER
1 DARQDO0 XVHR & HUDER 0 XVHR GHOYWDM 0 XVHR,&2 0 XVHR
1 DARQDOCH $ QARSRBJ® 0 XVHR 1 DFIRQDAGH $ W' HFRIDIYDV
0 XVHR 1 DAIRQDOGH RP DQIFMP R 0 XVHR 6 RIRT® 0 XVHR CH
$PT UFD - DWEQHV GHO&DP SR GH RIR 3 DOFR 5 HDAGH 0 DAUG
&DVD 0 XVHR GH/ RSHGH9HID 0 XVHR &DVD 1 DVBIOGH & HYDQMV
6DD$EDT 6D &DQDAEH ,VDEH], 6D GH$ UM - RYHQ



$ VIMWMQFLD GH DI RWR GH D MdR GH GH FHQARV\
VHYIFLIRV VRFLDBYV D HVSDFIRV FXGXIDBNV

' FVVGHHQHRGHO  VH D@ DQ @V VDIEDV FXAMUDBN GH P DQHD
FRQIDXDGD SRUSDM GH &Y FREFIYRY FRQ BV TXH WDEDIAQ B FHQRRY \
VHYIEIRV VRAIDBN GH 0 DAUG DRIGDG TXH HY VXSHYIVDGD \BP Ell Q SRUHO
HTXISR SDUD J DUDQWY DUTXH @V H SHUHQADV FXGMUDGN VH HAEQ WHDXD) DQGR
FRQ XQ DER JUDGR GH VDWI DFFxQ SDUD \RGRV BV |P STFDGRV @V SHYRQDV
@V HQIEDGHY VRADBNV\ BV HVSDARY FXGMUDBN

( Q@ WHV DERV GH H MMQFID GHCBURI UDP D HQ @ & RP XQGDG GH O DAUG @
DVIMMQFD D VXV DPIIGDGHV KD H SHUP HQBIGR XQ FUHFIP HQR VRWMQGR VH
SDVx GH XQDV SHYRQDV HQ HOBUP HUDCR MR D FHUD GH
HQHOMHIXQGRDCR DIRMR  gM@R ® TXH VXSXVR XQ
IQFUHP HQR GHO (QHOMFHUDXR GHDURWRGH g GHM®
H O FLUD DVFHQAx DP GV CH DVIMMOMY FRQXQ QXHYR
DXP HQR GHO HQ FRP SDUDFxQ FRQ HOMHIXQGER DER ( QVRBOHO
SURJUDP D KD WHXQGR D P QV GH SDWASDQMY P X@BTFDQGER SRUP QV
H VX DBDGFH GHVEH VX IQFR



$ VIMMQFLD SRUFRGFWYR

" HVGH VX DUDQIXH D P HADGRV GH MR HQ @ & RP XQCGDG GH 0 DAUG\ KDWY

HO GHMIRGHO  KDQSDWHSDGRP QVGH SHYRQDV HQ VWDFxQ
GH YXQHDEIREDG\ GH H FOMxQ VRADO SHUMQHAHQMY D G VLI XIHQMY
FROFIYRV ' HHH SYEGRR GH P QV GH SHYRDV FRUHVSRQGHQ
DOSHURGR GH HQWH DI RWR GH \ MR CGH GXUDQM © IDVH GH

H SDQVxQ GHCBURIWDP D
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$ VIMMQFLD SRUWSER GH DRWYLGDG

7DP Ell QKHP RV REVHYDGR TXH @ DRIYICDG P GV UAVHYDGD KD VIGR @ YMWD
FRP HQBED QCDP [} DAD FRQDOHGHARUGH  UAVHYDV / HWIXHQP X\ CH
FHUD BV HVSHRGFX®V <« TXH IQFG) HQ FRQAHWRY WDWR\ [HYDBN GH
PYMEDx FROXQDV  UHVHYDV ( QWUFHUGL DUVH VIWDQ @V SUR HFFIRQHV
FROFHUDGH  UHVHYDV

$ FROMXDFIXQ VH HOPXHQRDQ ®V\BA@IHY FDVL  BAVHYDV \ OV YDV
EWV  UHVHYDV ( QP HQRUP HAGD VH KDQ UHI MADGR UHAVHYDV SDUD
HOD\RVDEHWRY  UMVHYDV  YIMABV FRP EIQDGDV FRQWB@U  UHVHYDV \
DABV IXIDEDV  UAVHYD 1 R VH KD UHI DGR QQIXQD UHVHLYD SDUD @

FDWJ R GH SUHVHQFIRGHV

( VIRV CD\RV P XHVWIDQ XQD FOUD SUH HIHQAD SRUDRIMIGDGHY FRQ XQ

FRP SRCHQM QDUIDIYR DU®MWFR R P HADGR \ FRQ WP DQ HOYDBUTXH WHCH
SDUD @V HQINEDGHY VRADBN @ |®f IEIGEDG KRIDUD\ HIDFRP SDEDP HQR
SURIHVIRQDCHQ @ H SHUHQFID FXAMUDO
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) RUP DFLRQHV GH EIHQYHQIGD D @ WHG

$ FHUFD & X@UD 0 DAUG RUDQ] D IRWP DARCHY GH EIHQYHQGD D @ WHG D

P HAGD HQ P DWUD GH DFFHMEIGEDG\ AYHWAGDG G IGDV DOSHYRCQDOCH
BV SURIUDP DERUHV FXGMUDBN HQ HCP RP HQR GH DGKHMIXQ GH XQD QXHYD
HTXISDAxQ DVCFRP R EDR GHP DQGED

/ DV IRP DARGHY VH GVHEDQ HQ IXQAXQ GH @V QHFHMIGDGHV GH FDGD
HTXISDP [HQR FXGMUDOFRQ HOREMMYR GH D\ XGDUD RIUHFHUHCP HRU
VHYIFIR D @V SHYRDV HQ VWYDFIxQ GH YXQHUDEIGREDG R GVFDSDAIGDG

( VWEQ P SDMEDV SRUHCBURSIR HTXISR GH $ FHUFD & X@UD 0 DAUG

HQFDU DEDV GH \WDQVP MUEY FROMQGRY GH XQD P DQHWD SICRIFD\ YWD
SDUD HOGD D GD GH & WDEDNMIGRUHV

/ DIRWP DFIxQ GH EIHQYHQCGD JILD DOHGHGRUGH  HWV
14X VRPRV'
} &xP R IXQAIRQD HOBURIWDP D'
& RGFHS\RV EQVIFRV GH AYHWIGDG IGFGMxQ\ DFFHMEIREDG
& RBRYRV VRADBN
0 HADAxQFRQJWXSRV



) RWP DFLIRQHV EDNR GHP DQGD

$GP QV $FHIFD & XA 0 DAUG RUHFH SHIXxGFDP HQM IRUWP DHRQHV
VREUWH DFHHMEL@EDG FXQUDCH 1OFGMxQ SDUD RADV HWEDGHV IQMUIAVDCEDV

\BQR HQ IRWP DR SUAVHQADOFRP R HQRQEH ( Q KHP RV
@IYDGR D FDER IRWP DFIRGHV FRQ @V HQMDGHV

. 2 IIFICD GH & X@UD GH ( VSDED HQ HCBURIWDP D (| XURSD & UHDWD

. &HR &XAMUDACH @ & RRSHIDAXQ ( VSDXRD HQ/ D3D] %RLVID

. 0 QAMUHQ* HKQ & X@MDORUIDQ] DAR SRU/ D) CEUED

. 0 QAMUHQ* HKQ & X@MUDQ QMEDFRCDCH , QQRYDFxQ 6 RADOGH @
8 QYHWICGDG & RP SC0MWQVH GH 0 DAUG

. 0 IQWMIR GH & X@D



$ ROURCH VH KDQ RU DQ] DGR AYHWDV DAV \BGBUHV \
DRRY TXH KDQMVGR XQ HVSDAR GH HQRXHQWAR \  DSUHQE] DA HOWH HOHARU
VRADO FX@ADO

. 6HIXQER HQRPXHQAR GH SURI UDP DGRUHV $ FHUFD & X@MUD 0 DAUG

. ( GPXHQRR ' HVFHQWDD DGR @ FUHDAXQ FXAMUDO 3 UDRIFDV DUEAMFDV

RUJ LCDGDV GHVGH HOCP EMR VRADO
« 3URIWP D GH P HADAxQ FRQ MYHQHV
o 7 HIFHUHQRXHQWR GH WDEDIR GH @ UHG $ FHUFD & X@UD 0 DAUG

/ RV GHB@®P RV D FRQIXDFIXQ

6 HJ XQGR HOFXHQWR GH SWRJ WDP DGRWHV $ FHUFD
&XAXUWD 0 DAUG

(OMHYHV GHRAWEUWH CH VH FHBEW HQ @ & DvD GHO HARUHO

VHIXQGR HPXHQRR HQWH SURTUDP DGRUHV FXE@MUDBN\ FHQRRV\ HQMDGHV
VRFIDGBNV

' XUDQM @ DA XQJXSR DP SIR GH HOMEDGHV\ FHOARY VRADBNV
FRQRAx GH SUP HUD P DQR @ SURJ UDP DFIxQ FX@MUDARRCR IOYNHUIR
CH O UWHG GH HVSDFIRV FXGMUDBN GH $ FHUFD & X@UD 0 DAUG

/ DVHMxQILQFON x @ SUR HFFAxQ GH YEHRY LQARGXRRURY GH FDGED HVSDFIR
FX@MUDOVHI XIGD GH HOPXHQARY FDUD D FDUD HQMH UHSUMVHQEIQMY GH &Y
FHQURY VRADBN\  SURHVIRDBN GH & HVSDARV FX@MDBN HQ XQ IRWP DR
TXH IDAOW @ UHVROFxQ GH GXAV\ HAQMUFDP EIR GH IQRWP DFAxQ



/ D DAIMGDG VH GHVDUR®@ HQ FROERIDFIXQ FRQ $66,7( - \ FRQHODSR R GH
@ ) XQEDAxQ* HP QQ 6 QQFKH 5XISI B HQ FX\ DV IQABDFARQHY @ &DVD
GHO HARU \MYR G DUHCHCPXHQRR

0 QVIQRP DAxQHQ HOAJ XIHQM HQDFH

P DIHQ 6 HIXQGR HQFXHQAR GH SURJ UDP DGRUHV $ FHUFD & XAMWD 0 DGUG

( OFXHOWR ' HVFHOWD@M DQGR @ FUHDFLx Q FX@YWDO
3 LCFWEDV DUBYWEDV RUJ LODGDV GHVGH HOCP ELVR VRFLDO

(O GHIHEKHR GH VH FHOEWX HQ @ YUAECRWMFD 0 XQFISDQ XLV 5 RVDBN

& DUDEDQFKHO HOHQPXHQAR K- HVFHQADA) DQGR @ FUHDFLx Q FX@MUDO 3 WCFWDV
DUAWFDV RUWI LQDGDV GHVGH HOCP EIMR VRAID® RU DQ] DGR HQ FRDERWDFIXQ FRQ
H&536 / RV&CWP HOHV ) XQGEDFIxQ ,QAHW

( CHQFXHQWR UHXQx D VIHW HQWEDGHY VRAIDBN GH @ WHG $ FHUFD & XAMUWD 0 DGUG
TXH SUHVHQBIURQ SUR HARY DUGWFRY GHVDUIRMGRY SRUSHWRQDV XVXDUDV GH
VXV FHOARV 6 HH SXVIHIRQ ®V IRWP DV GH FRDERWDFLx Q FRQ HQIWEDGHV \
HVSDFIRV FXGMUD®N DVOFRP R @V HVWDWAJ DV SDUD DEUUHWRY SUR HARY D @

FRP XQGDG



" XUDQWM @ NMRULDGED VH FRP SDUMURQ P HVRGRRI @V GH IQMUYHQFIXQ
DUGWD GHVDI®V SDUD @ VRWMQEIDEDG\ HOFUHFIP IHQWR GH ®V SUR HARY
IRUBG] DV DEDQY DDV ®RJWRV REWQGRV 7DP Ell Q VH DERUGX HAP SDRR
GH HARV SLCRWFDV HQ @ FDOEDG GH YIGD \  HCEIHQHWWIBUHP RFIRQDOGH @V

SHWRQDV SDUNFLSDQMV

3 DUNFISDURQ
q $E&DO0 RID WUDSHXWY RFXSDFIRQDO\ 9 IFHQB $ QR &536 / RV
&GP HQHV g ) XQEDFxQ, QRHW

q ( G $EDQ 7DBUE HOAR GH 5 HKDELDWFIxQ/ DERUIDOB HAR =HURR q

) XQGDFIxQ,175$6

q 5HEHFD ¥DUxQ $ VRAIDFIxQ$ WUDAQ

q-RV 7RPCV2 @HWD $VRFIDFIxQ$IDQADV

q 6D\ * X] P OQ WUDSHXW RFXSDFIRQDO\ 0 DUMD - IP HQR \WDEDNAGRUD
VRFLDO & HQWR GH 5 HKDELQBFIxQ 3 IFRVRALDOYDUDNDV q ) XQGDFIxQ

0 DQDQUIDO

q $QRQAR/ HxQ FRRUEIQDGRUGHOSUR HAVR 0 L/ XJDU $ VRFIDFIxQ* DD \
( QFDUD  SDUNFISDQM GHOSUR HAR

q ,UHQH/ xSH FRRUEIQDGRWD GH 2 FIR 9RGQWUDGR\ 3 DUNISDFIXQ

) XQEDFIxQ$ OV 0 DAUG \ $QEHD 5 RADXH  SURIHVRUID GHOBMUGH
GDQ D IQFOMYD ) XQGDFIxQ$ @V 0 DAUG

0 CV IQRWP DFIxQ HQ HOWI XIHQM HQDFH

P DIHQ ( GFXHOWR ' HVFHQWD[ DGR @ FUHDFLxQ FX@MUDO 3 LCRWFDV DUAWFDV RUW LODGDV
GHVGH HOGP EMR VRFIDO



3 RJWDP D GH P HGIDFIxQ FRQ M YHQHV

(Q \ FRQHDSR RCGH @) XQEDFxQ' DQHO 1 1QD &DIDWR $FHUD
&XEUD 0 DAUG SXVR HQ P DUFKD XQ SURIDP D SIBWR GH P HADAxQ\
SDWASDFLXQ FX@MUDAFRQ MYHQHY HQ VWDFXQ GH YXQHDELGEDG HQ
FROERDAXQFRQ$66,7( -

( CBURIWDP D HWE QUWIIGR D SHYRQDV MYHQHVGHHOMH  \ DORV\ WH
DIMEXD HO\RWER D BV VLI XIHOMY REVAYRY

. &RCRFHUD YMxQ H SHABAYDV VHQUIP IHQR GH SHUMQHQALD \
QHFHVIGDGHY GH @Y MYHCHY HQ UHDFLxQ FRQ VX SDIWFSDAXQ HQ @ RIHWY
FXGMUDO

. ,P SX®DUXQ SIRFHVR GH FRCRAP IHQR FRP SDIER TXH SRQID HQHO
FHQWR @ UHDFLxQ HQWH SHYRCDV\ FX@MUD P HADQM @ SXEQFDAXQ CH
XQIQRWP HDEIHWR\ JUDMWR FRQ @V FRQFOMRQHY GHCBURIWDP D

. 7UDVDGEDUD OV HQIEDGHY FX@MUDBN UHFRP HQEDFIRGHY TXH | DAOMMQ\
SURP XHYDQ HODFFHVR\ @ SDIMFLSDFLxQ MYHQCHQ VXV HVSDFIRV \
SURIUDP DARGHV

+ ) RP HQBUHOHQIP IHQR GH SHWCHQFD D &V HVSDFRV FXGMUDBV \
RIUHFHUXQ FRQRAIP HQWR IQWI UDACH © FDGHCD GH YDBUGHKHRKR
DURMFR

( CBURIWDP D VH FRP SRQH GH YDUDV DRIYIGDGHV / D SUP HUD GH HIBV IXH XQ
HQPXHQAR SDMFASDIYR FHBEWDGR HO  GH IHEUHUR CH HQ&DVD GHO
/ HARU 0 DWGHR 0 DAUG  ( QHWE VHMxQ GQDP [} DAD SRU. INH/ DEICQ
DUNAD\ &( 2 GH. XEER \H IDAMBURQ AQCP IFDV GH H SUHVIXQHQ SUP HID
SHYRQD SDUD UHFRI HUDV SUIRSXHBV IQMIHVHY\ EDWHDV IGHQMEDGDV SRU
MYHQHV XVXDURVY DV GH HQIEDGHV VRADBN GH @ UHG $ FHUFD & X@UD 0 DAUG



6 H DERUEDURQ FXHWIRQHV FRP R
q 7SRV GH DRYICDGHV TXH GV JXMBEUD HFROADUHQ BV HVSDFIRV FXGMUDBN

q ) RUP DV GH DFRP SDCDP IHQR\ WDWR TXH FROMGHUDQ DGHRXDADV

q ) DRARUAV TXH | DALOBDQ VX DVMMQAD
q 3 UQASD®N EDWHIDV GH DFFHVR\ SDMFSDALxQ HQ @ RIHWY FXGMUDOGH VX

HORUR

3 DMFASDURQ MYHHV\ SIRHMRQDBN GHOBWRIWDP D$63% 2 SHxQ GO
QUHD GH & ROMYHCHD 0 DAUG $ VRADAXQ+ RXHBR GHOSURIWDP D * HQHUDAXQ
YD ) XQEDAxQYDMm® \ GHOFRBFIYR $ YDQM

&RP R UHVXGBIGR GH HWM SUP HUHGPXHQAR\  GH XQ FXHVIRCDUR GMIEXIGR
HQWMH MYHCHV GH @ UHG $ FHUFD & X@UD 0 DAUG VH HDERIDLE XQIQRP HFRQ
UHVXEBERY UHFRP HQEDFIRGHV\  EXHCDV SWCRIFDV HQ RUR D @ SDWFSDAXQ
MYHQCHQ @ FXGD

( CBURIDP D FRQIXDLE FRQ QXHYDV DAMGDGHY  RUHQIGDV D HMBEGFHUXQD
P HRCREJ @ UHSTFDE®! SDUD WDEDNBUHQ HOXUMUR FRQ RARY FRBIFYRY

YICFXOCRV D $ FHUFD & XA 0 DAUG

0 QVIQRP DAxQHQ HOAJ XIHQM HQDFH

,P DIHQ 3 URIWP D GH P HADFIxQ FRQ MYHQHV



7 HIFHUHOQFXHQWR GHWDEDNR GH @ WIHG $ FHUFD
&XQAXW 0 DAUG

(OMHYHV  GHMQRGH VH FHBEW HQ HO& QFX® GH %H@V $ WV HO
HOPXHQAR DQXDAGH WDEDIR GH @ UHG $ FHUFD & XMW 0 DAUG

/ D VHMxQHWXYR GIQDP 1} DGD SRU* HIP QQ* XBQ GHIS$/ %+< \ VH FHQUK
HQ @ DSTFDAXQ GH @ P HRGRBID GH' HVIQ7KIQNQI DOMR } &*P R
SXHEH @ UHG $ FHUFD & XGMUD 0 DAUG FRQNEXIUD @ GHMOQAMFIRCDA DAXQ
GHIDFFHVR D @ FXGMUD GH OV SHYRQDV HQ VIWDFLxQ GH YXQHUDELEEDG

" XUDQWM HOHQPXHQR VH IGHQMEDURQ EDUHIDV <« DOXQDV GH HDV SRFR
YME®M  TXH QLEXGBQ HIDFFHVR \ GM UKW GH @ FXGMUD SRUSDWM GH
SHYRQDV FRQ AVFDSDAGDG\ R HQVIWDAxQ GH H FOMxQ VRADO( QH OV
SUQASDBN FRQFOMRQHY H WDV VH GHBFDQ

. ( CBUHAR FRQIDYD VIHQGER @ SUGQFISDEDUHID HFRQ<P IFD SDUD @ P D\ R
GH SHYWRQDV XVXDUDV GH @ WG

. ( QHOFDVR GH @ 1QIDQAD HQVWMDFIXQ GH YXQHWDELGEDG  HORDEDIR GH
P HADAxQ FX@YUDOGHEH IQFGIUDAQYFER | DP LODUGHVEH HOQFIR

./ D'SUP HID SHYRCD GH FRQIBPR HQ B HVSDFIRY FX@MUDBN \BHQH XQ
SDSHAGHWMUP ICDQM HQ @ H SHUHQRID JE&EDAGH @V SHYRQDV DMMOMY

. / DVHDOWD\ HOFRP SRWIP [HQR GHCSHWRGQDAEH VDD SXHGHQ I DAOBU
R GLEXGIUO DXRQRP @ VHIXUCDG\ QI QEDG HQ @ AUFXOFIXQ SRUHO
HVSDFR HVSHAD® HQM SDUD TXIHQHY QR DFXGHQ DFRP SDEDAV



3 DUD SHYRQDV HQ FRQM VRV GH H WHP D YXQHWDEIREDG @V VWDFIRGHV
GH VXEVMMQAD R XU HQFID FRQAFIRCDQ\BQR @ P RIYDAXQFRP R @
SRVIEITEDG UHDOGH DVMIID DRIYIGDGHY FXE@MUDBN

/ D IDEB GH XQ FRQM \R SUHYIR VREUH HOXQFIRQDP HQR\ RUDQ DAXQ
H BV FROMJIGRY FXGMUDBN SXHGH FRQYHMWH HQ XQD EDUWHID HQVO
PMPD

& RCRFHUFRQ DQIMDFLxQ HAHVSDFR IR\ VX AMUMEXFxQ UHGXFH @
DQVHGDG DVRADGED D ® GHVFRQRAGR\ P HRWD @ DXRCRP @ GH DFFHWVR
( OBIQI XDV FRP SBIR HQ @ GHVFUISFxQ GH DRIMIGDGHV GLIEXEW VX

FRP SUHQVIXQ\BIQR SDUD @V SHYRQDV XVXDUDV FRP R SDUD BV
SURHVIRCDBN GH @V HQIEDGHV VRADBNV @ TXH SXHEH GHUYDUHQ

GHVIQMJ V R DEDQERQR GH @ IQMCAxQ GH SDIWASDU

( VWM HGPXHQAR IRWP D SDUM GH @V DFFIRCHY HVWDWJ IFDV GH @ WHG $ FHUD
&X@UD 0 DAUG SDUD IGHQMEFDUCHAFHMGDGHY UHDBN  J HQHIDUFRQRAP IHQR
FRP SDUIER\  GHVDUR@USURSXHARV TXH J DUDQIFHQ HOGHHRKR D @
SDIMFSDFIx Q FX@UDCHQ FRQAFIRGHY GH HTXIGDG

0 CV IQRUWP DAXQ HQ HOWI XIHQM HQDFH
KWBV ZZZ DSIRSDFXAXD RU HV E®RJ SRWWMUFHUHQFXHOWR WDEDWR
UHG DFHUFD FX@XWD P DGUG

,P DIHQ 7HUFHUHQFXHQAR GH WDEDR GH @ UHG $ FHUFD & X@UWD 0 DAUG



$ @R OURGH VH KDQ GHVDURMGR GYHYDV DFFIRQHV GH
VHOUELD DFIxQ TXH KDQIRP HQBIGR HOHQFXHORR\ HODSUHQE] D P XWR
HOMH BV VHRRUAY VRADO. FXGMUDO( QH RARY HBV KDQ IQFGIGR QXHHVWD
SDWFASDAXQ HQ MDAV IRIRV RUIHQBGRY D SURP RYHUD GYHWAGDG\ @

IFOMxQ

( QVHSWAP EUH CH SDUAFLSDFIXQHQHO, ( QFXHQWR & XEXD\

& XGDGDQD

$ FHUFD & XGMUD 0 DAUG SDWFISX HQ @ P HVD GH GHEDW K FYDQCER BV
GHUHKRV FXGMUDBN DFFHVR SDWFISDFAXQ\ SURGXFRXQy HQHCP DUFR GHQ

( FXHOAR & X@D\ & IXEDEDQD R DQ DAR SRUHD IQMMUIR GH & XG4 HQ

6 DQIDIR GH & RP SRAMD ' XWDQM HOHCPXHQAR FRP SDMP RV H SHUHCHDV
MQR D RARV SR HARY TXH SURP XHYHQ HOIDFFHVR\ @ SDMI¥FLSDHxQ FX@UDO

GHVGEH XD SHY/SHAWD GH GHUHKRV

( QEFHP EWHGH SDUAFLSDFLxQ HQ @ - RUQDGD SDUWD @ 3 URP RFLxQ GH
@V ,QGX\VWIDV & XOXUDBN

$ FHUD & XA 0 DAUG IXH UHFRQRAGR FRP R XQR GH @&V P HRUAV SUR HARY
DSR\ DGRV HQ SRUH® IQWMIR GH & X@D GHQAR GHCBURIUDP D GH

$\ XAV CH$ FAXQ\ 3 URP RAXQ & X@DO 1 XHWID FRRUECDGRWD IQMYICR HQ
HWE RRUECDGD FHBEWDED HQ HY VSDFR ) XQEDFxQ 7 HBIXQFD FRP SDIHQGR
H SHUHQADV FRQ RARY SUR HARY GHMIBFDGRY GHOGP EMR FXGMUDO

(O GH DEUCCH SDUAFLSDP RV HQ HOVIP SRVIR k* HQHUDFLxQ\
HYRO(FLx Q GHOFRQRFLP IHQR KXP DQR HGXFDFLxQ\ P RUDAGDGy GHO

0 XVHR 1 DFIRQDOGH & HQFIDV 1 DIXWDBN  &6,& HQ® VHMxQVREWH

+ XP DQEDEHV FRQ XCD SRQHGAD VREWH FRQRAP IHQR KXP DQR H IQFOMXQ



(O GHPDRGH SDUAFLSDP RV HQ XQD FRQYHWDFLxQ HQ HOP DUFR
GHOHYHQWR 3 UP HU%DMQFH GH 7HP SRWDGD GH 7HDWR $ FFHVIE®
FHOEUWDGR HQ HO& HQRR ' UDP Q¥R 1 DFIRQDO( VWM HOPXHQAR SHUP [\
FRQRFHUGH SUP HID P DQR ®V SR HARY FDP SDCDV\ ®J RV GH XQD
IQFIDWYD TXH HQVXV  DORV GH WD HARUD KD @UIDGRDP QV CGH

WDWRY HQWRGD ( VSDCD\ KD EHQHIIFIDGRD P QV GH SHYWRQDV FRQ
QAVFDSDFIGDG VHQVRUDO$ FHUFD & X@MUD 0 DAUG IRUP D SDUM GH HM
HVIXHJ R FRBIFIYR SRUDYDQ DUKDFID XQD FXA@MUD DFFHVIE®! SDUD \RGDV OV
SHYRQDV MQR D TXIHQHV [P SXODQ\ XWi) DQ HARY VHYIFIRV GH
DFFHMIELREDG HQ @V DUMV HVF QFDV

( QMQR GH SDUAFLSDP RV HQ HOHVSDFIR K) LDy GHOHQFXHQWR
|HO$' &XAXWD$FFHMIEGZ SURJWDP DGR SRUO $' IHUD $FRP SDCDP RV
O NRULDGED FROUEX\ HQGR DAQMUFDP EIR GH H SHUHQFIDV HQ HORUR DELHUR
VREUH DFFHVIELEEDG H IQFOMxQ HQ @V DUMV HVF QEDV FRQHOTXH WH
FOXVXx @ DRPICDG

$GHP ¢V KHP RV @IYDGR D FDER GLYHW/DV DFFLRQHV GH LQFLGHQFLD
SRMAFD FRQ HOBURSXVIMR GH FRQMEXIUDOAVHOR GH SRANFDV SYETQFDV TXH
JDIDQIFHQ\ P HRUHQ HCDFFHVR D @ FX@YUD SDUD \RGDV OV SHYRQDV

( QWH H®V GAWIFDP RV @ HDERWDFIxQ GH @ UHOMRMD GHCHYA GH
QAVFDSDAGDG HQ HOP DUFR GH JHWIFIXQ GHEB @Q GH' HIHFKRV & XOXMUDBN
GHOO LOVWUR GH & XOMWD GHVGH MAR GH

( CBIRFHVR GH FDULPWUSDUIFISDMYR \ FRDERIDWR KD HAWBGR RUHQEGR D
IQFRUISRIDU® GYHWIGDG GH DIHQMV P WDGDV\ H SHUHQAIDV GHOVHRRU
FX@YUDO/ D UHDVRUD GHCHY GH QVFDSDAIGDG KD \WMQGR FRP R REMMYR
SUQFISDAHFRIHUGDI Q<\WWFRV SURSXHWIV \ @HDV GH DFFIXQ TXH

J DUDQWFHQ HCDFFHVR @ SDUNFISDAIXQ\ @ FUHDFIxQ FXAMUDOGH @V SHYRQDV



FRQ GVFDSDAIGDG DMOFRP R YIVIELD) DUBY REWEFX®Y HVSHFOIFRY TXH DYQ
SHMWMQ HQ HCHWUFIEIR GH VXV GHUHFKRV FXAMUDBN

/ DV DSRUBFIRQHV UHFRIIGDV HQ HWM HYI KDQ VIGR IQMJ IDGDV HQ HO
GRFXP HOR IIQDOGHEB @Q  SUHVHQEGR HQ MAR GH ( WM 30Q
FRQFHEIGR FRP R XQD KRYD GH UKW SDUD @V SRAFDV FXAMUDBN SYEQFDV
FROMP S® P HAGDV HVWKRMWUDGDV HQ FIGFR KRU RQMYV HVWADWJ IFRV
HQWH HRV @ JDUDQED GH XCQD FXAMUD GHP RAWDWAD \ HORUBGHP [HQR GH
®V GHHFKRY FXAMUDBN FRP R KHUDP IHQUB SDUD DERWEDURY UHRY

FROMP SRUIOQHRV

/ D HDERUDFLXQ HB UHD\VRUD FRQUEX\ H D FROVRTIGDUXQ HQJRTXH
WDQVYHWDOGH BV GHHFKRY FXGMUDBN GHVGH @ IQFOMxQ @ HTXICDG\ @
MVM¥FLD VRFLDO FRQ HVSHALDCDWQRLXQ D @V SHYRQDV HQ VWDFIXQ GH
YXQHWDEITEDG



$ FHUFD & X@UD 0 DAUG P DQIHQH XQD FRP XQEFDAXQ KRUL RQEQ. 1UHFXHQM
FRO®V P IHP EURV GH VX UHG D WDY] V GH FDQDBN IQMERY\ H WWMERY

&RP XQFDFIxQ LQMLD

( Q\RWOGHVGH MR CH DMIRGHO  \HKDQHDERWDGR\ HQVIDGR
EROGMOHY QWIGRVDOV  GUHFARGHY GH FRUHR TXH IRWP DQ SDW CH @
EDVH GH GDRV GHO DIBKIP S ( \AIB DRIYIGDG DQXDOVXP D HOHQY® GH
FRUHRV HBFWK QIERV

,P DIHQ ( MP S& GH ERBMD VHP DQDO



,P DIHQ ( MP SBV GH ERBMB GH DAKHVIXQ GH XQ QXHYR SURJ UDP DGRUF X@MUDD @ WHG



" HORAEH @&V ERBMZHY HMIDERYV KDQMGR VREWH @ SURIUWDP DH%Q
FXGMUDOTXH RHIY @ UHG GH $ FHUD & XGMUD 0 DAUG\ CRWADV\ DCKHVRCHV
DOPMD

/ RV ERBMZHV VH HQYOQ®V GQHVD OV DP ( CBUP HUGQHY GH FDAD P HV WH

HQY® XQ ERBMD LQRWP DQGER GH BV SOGQHV FXGMUDBN GVSRQIEGN SDUH HH
P HV \WOGR ki RP EUH GHCP HV@R \M SXHGHV SHEHY

P DIHQ ( MP SBV GH ERBMD GH @ SURJ P DF QP HQV X0



6 H KD UHD@ DGR XQD @ERUGH HIN XHBGR GH OV AUHFARGHY UHFHS\RUDV GHO
ERGMD D WDY] V GH OV HMINXHBV TXH OV HQIEDGHV\  FHQARY VRAIDBN
P DUFDQ DOGDWH GH DB HQ HCSURIWDP D ( VARV M XHBV VRQ

.« 3HYRQDV SUWYDEV GH GEHWG
. ' IVFDSDAIGDG DXQWD

. ' IVFDSDAIGDG YIVXDO

. $OKHP HU

. 0 IQRDT WD

. /7T

. ( QHWP HEDGHY AXQFDV
. $QFARCHV

. 7UDVRUR GHOHVSHRRR DX\WAD
. 6DOGP HQEO

. ' IVFDSDAGDG IQMBIPXDO
. ' I\VFDSDAGDG IMFD

. 3REWH D

. 6ICKRIDUWP R

. 0 LJWDFAxQ\ UWHXJIIDGRV
. $GXAaRV

. 5DAR\ 7HBYIMxQ

. 0 HARV

. 0 HARV5 HYMIV

. 0 HARV 7HBMMxQ

- $JHQADV 3WHQD

. 0 XMV

. ODRWHV

- QDCHD\ MYHQXG



P DIHQ * WQIIER GH @ HYROFxQ GH FUHAP IHQR HQ O DIBKIP S GXUDQM @ WP SRIDED
) XHQM ( OERUDFxQSURSID



&RP XQFDFLxQH WD
* RVDUR GH WP LORV GH DFFHMELAGDG H LOFOMxQ

' XUDQM HVAM DER VH KD DRXDX DGR HOGRFXP HQR TXH UHFRIH WP IQRV GH
DFFHVIELGEDG H IQFOMxQ\ TXH HWE QVSRQE®! SDUD VX FRQUXED HQ QXHVD
SCIICD ZHE ( Q@ DRWDIEDG MR FXHOBFRQ WP IQRV GHMVCH
ks FFHVIEL@EDG FRIQUYDy D k9 IGD LQGHSHQGAHQWY

,P DIHQ 3RUNGD GHO GVDUR GH WP IQRV GH DF IRV EIGEDG H
IQFAMxQ GH $ FHUD & XAMUD 0 DAUG - XIR



P DIHQ |QAFH GH WP IQRV GHOF ®VDUR



3@RWDV FRQFHSWRV EQVIFRV GH DFFHVIELQGDG H IOFOXVIXQ

' XUDQM HVAM DER VH KD DRXD@ DGR HOGREXP HQR TXH UHFRIH OV SABRIDV
TXH VH SXEGFDQ HQ QXHWIDV UHGHV VRAIDBN HQ IRUP D GH FDUXVHBN VREWH
WP IQRV UHBIYDQWV GH DFFHMELEEDG H IQFOMxQ (WM GRAXP HQR HE
QVSRQE®! SDUD VX FRQUXEM HQ QXHD SCIIQD Z HE

( Q@ DRXDIEDG MIR FXHOBFRQ WP ICRV GHVGH K FRHMIEIGEDG
DXAWDy D K9 IRBIHD GH JT QGHRy

,P DIHQ 3 RUNGD GHOGRFXP HQR GH 3 @RIDV GH $ FHUFD & XAUD 0 DAUG - XIR



,P CJHQHV | QEFH GH WP IQRV GHOGRFXP HQR GH 3 @RIV



,QRWP H GH WHVXORGRYV GH @ | DVH GH GDJ @xWAER GHO
3WRJWDP D GHDFRP SDODP LHQWR SDUD HOGHVDUR@R GH XQ SMQ GH
LOFOXVIXQ\ DFFHVIELDGDG SDUD HOWGDGHY FXAXWDBN

(Q @IYDP RV D FDER HOSIBMWR IQFIDOGH HWM SURJUDP D DSR\ DGR SRUD

) XQADFAxQ' DQHO 1 1D &DIDWR TXH HBEGFIx XQD P HWRGRRI @ SDUWD
DFRP SDCDU\ DVHVRUIDUD HQWEDGHV\ SURI UDP DGRUHV FXGMUD®N HQ @ FUHDFIXQ
H IP S&P HQBFIxQ GH SOQHV GH IQFOMxQ\ DFFHMEITEDG (VWM HQRTXH WH
EDVD HQ HOFRQRAP IHQR SURIXQGR GH @V QHFHVIGDGHY UHDBN GH @V SHYWRQDV
\ GH @V EDUHDV TXH HQUHQEBQ SDUD DFFHGHU SDUFISDU\ GVIKBUGH BV
HVSDFIRV\ SURSXHWBV FXGUDGBN

(QPDJRCH SXE@DP RV HOQRWP H GH UHVXEBGRY GH @ IDVH GH
QDIQWER TXH DQD@ D BV KCEMRY GH FRQUXP R FX@MUDO. @V EDUHDV GH
DFFHVR D HVSDFIRV\  SURJ UDP DAIRQHY FXGYMUDGN TXH H SHUP HQEBQ SHYRQDV
FRQ GQVFDSDFIGDG\ HQ UHVIR GH H FOMxQ VRAIDO

( QDFH GH GAVDUD

P CIJHQHV 3RUBCD\ XCD VHBFFxQ GH SCJICDV GHAQIRWP H WHDQ DGR SRU
$ FHUPD & X@WD 0 DAUG
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LOMVHFR D \RGDV OV SHYRQDV & UHHP RV TXH @ FROMQGRY DUGMERY
SXHGHQ RW LQDWH HQ FXDIXIHUFRQM R\ TXH @ GHP RFUDFID FX@MUDO
IP SXOD @ GHVFHOWDQ) DFLxQ GH ® FUDFIXQ P GV DA} GH &V HVSDFIRV

IOAMMFIRCDQ DGRV

(QHAMPDURR HO GHIHEUHIR GH FHOEWDP RV XQ HQFXHQWR SDUD
YMELQ DUSWCAWDV DUEAMFDV 1P SXODEDV SRUHQIEDGHY VRAIDBN TXH

IRUP DQ SDUM GH @ UHG ) UK\R GH HWM WDEDIR FRBIFWYR \ GHAQWMUFDP EIR GH
H SHUHQFIDV VH HDERW XQD SXET@FDFIxQ TXH UHFRIH QXHYH HWP S®V GH
SUR HARV GH FUHDFIxQ\  SURGXFFIxQ FXGMUDCGHVDURMGRY GHVGH HOCP EMR
VRAIDO (| OGRFXP HQR SRCH HQ YDRUIQFIDWDV TXH QDFHQ\  FUHFHQ IXHUD GH
@V FILFXIVRY FXGMUDGN WDAFIRQDBN \ VH SUHVHQB FRP R XQD KHUDP IHQWW
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.« ([ SHIHQADV FRP XQFDFIxQ GH @V H SHUHQFIDV FXGMUDGN UHDD) DADV
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. &DUXVHBN GH IQRWP DAxQ



OWWI WDP_ # DFHIFDEXQXUDP DGUG

P DIHQ SRUDAD GH, QAP - X@R



P DIHQ ( MP S®& GH SXEQFDFxQ GH XQD CRUF D UHDFIRQDGD F R QXHV WY
SDUNASDAXQ SYETD - XIR

( MP S®

P DIHQ ( MP S® GH SXEGFDFxQ GH XQD DRIIGDG RUDQ} DAD SRUS F - D& X@UD
0 DAUG - XQR



P DIHQ ( MP S® GH SXETFDFIXQ GH XQD HQMHY L DASXETE D HQHOARI $EUD

( MP S®

P DIHQ ( MP S® GH SXEGFDFxQ GH @ VHUH GH YGHRV SDUD GDUD FRQRFHUHQ
SUP HUP DQR D ® FHQRRV\ HQMEDGHY VRF DBV GH @ WG $EUD



P DIHQ ( MP S® GH SXEGFDFIxQGH SIRI WP DF £Q * [EIHP EWHO

P DIHQ ( MP S® GH SXEGDFxQ H SHUHGQAD FX@MDO ( GHR



( YROFAxQHQ, QMW WP ) XHAM 0 HWEFRRO

POIHQ ' HP RIWDID HQ, QAU LDP
) XHQM 0 HWERRO



P DIHQ , QMDFHRQGHY HQ, QAMI LDP
) XHQM 0 HUERRO

P DIHQ / MBGR GH SRWIGHP HV GH MR
) XHQM 0 HUERRO



P DIHQ * WIFR GH @ HYRGFIXQ GH FUHAIP IHQR HQ,QV I UDP GXUDQM @ \MP SRUDAD
) XHOM ( @ERWDAxQ SURSID



[ LONHGEQ $ FHUFD & XAOXID 0 DAUG

P DIHQ 3RUEGD GH/ IQNHGQ - X[

P DIHQ ( MP S® GH SXEGDAXQHQ/ IQHG Q - X@R



P DIHQ * WIFR GH @ HYROFXQ GH FUHAP IHOR HQ/ LONHG Q GXUDQWM @ \MP SRUDAD
) XHOM ( OERWDFxQ SURSID



_; # $FHIFD0 DAUG

,P DIHQ 3RUNGED GH7Z WU - XIR

P DIHQ ( MP S® GH SXEGDAXQHQ/ IQHG Q - X@R



PDIHQ * WIFR GH @ HYROFXQ GH FUHAP IHOR HQ;  GXUDQM @ \MP SRUDAD
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