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( QHVM GREXP HQR SOQMDP RV @ \IMMP DV DFly Q GHOSUR HRVR ~( VFXHDVMQ P XUR/™
GHVDURMGR HQ YDURV SDVHY SURP RMGR SRUD 2 |1 FICD ,QMIDFIRQDOS. DWTFD GH @
QDFD %&( \ DSRDER SRUD $JHFID )IDFHD CH ' HDUR® $)' (Q
3DUIXD. HOSUR HAR HV GAVDURMGR SRUD $\RFIDFly Q & DOMXHD FRP R \RFIR
GFDO @
(OREMMYR GHOSWR HAR ~( VFXHDV MQ P XIRVMHV FRQAUEXIU D ©® DST@FDFlyQ GHO
GHUFKR D @ HOXFDFQ\ IDYRBFHUD® SDWFISDFly Q FIXGDGEDQD GH QxDV QxRV\
DGRBVFHOMY HQ \MMDFIRGHV GH YXQHIDEIGEDG (W \IMMP DWDFlyQ WFRIH HO
SIRFHWR GHVDURMGR HQ ® &HQARY GH 3UPHID QDD &(3, WDODGR HQ HO
GHSDWEP HQR GH $ER 3DWDQ  HQ3DUI XD, HQ HOSHURGR HWIEBFIGR HQAH HO GH
MR CH \HO GHPDRGH
/D $\RFIDFly Q & DBNFXHD HV XD RU DQ} DFly Q \RFIDOTXH GH IHQGH \ SURP XHYH HO
SUREI RQWP R GH OV1Q DQFIDV GH VHPVRUAV SRSXOUHV\ HVSHFt IEDP HQM GH OV QxDV
QxRV \  DGROMFHQMY WDEDIDGRUAV 11$7V  HQ DUMEXDFlyQ FRQ ®V P RYIP IHQRV
\RFIDBV SDUD @ WDQJ RWP DFly Q\VRFIDO6RP RV XQD HQMEDG SUYDED QI IGHV GH OF R
TXH @FH FRQ HOIIQ GH GHVDURMU SURSXHWNV HEXFDWDV FRQ @V QxDV QxRV \
DGRBVFHOMY WDEDNIGRUN SURP RYHQER VX GAVDUR@R IQMIWDO\  SDWHQER GHO
UASHR LWHEVR D @ SHIRD KXP DD\ WK AJQGEDG
( ORWHQ GH QHVAD LOMMFly Q \VH WP RQI D D IQFIDWD GH XQ JWXSR GH
SHYRDV \HQUELD DEDV FRQ BV WP DV \RFIDBNV HQ XQ SDV FRQ U RV DxRV GH
QRPEGAD $OBCR 6WRAWMGHU JREHGY GHVGH D DGTXUWHQER \X
SHYRGHID MUGED HQ
1XHVAD 0 My Q FROUMM HQ SURP RYHUHOP HRUDP IHQR GH © FDEEDG GH MIGD GH ®V
QxRV QxDV\ DGRBMFHQMV HQ HOP DR GH @ SDWFISDFlyQ HTXIGDG \RFIDO\ HO
UAVSHVR LWHVAIFVR GH B GHUBHFKRVKXP DQRV
1XHVAD 9 My Q FROIMM HQ TXH OV RUDQ] DAIRGHV GH QxDV QxRV\ DGRBVFHOMV
11$ GH ARGV SRSXOUWN HSHFDBHOM GH ®V 11$76 \ &DOMXHD
|IRVPGFIGRV DMEXOGRY D @&V P RYIP IHQRY \RFIDBNV SURP XHYHQ @ SDWAFISDFly Q
SRy QFD GHVGH @ YDBUDFly Q FUMED GHOADEDIR @ WLJHQFID GH BV GHIHFKRV GH
O QxH \ DERBMHZAD SDUD @ FRQOMKFFly Q GH XQD \RFIHEDG MQ G-\ XDTDGH
1 XHVAR 30Q( WADWJ IER SOQMD WH REMWYRY VDV LERV
« 3URPRYHUHOSWIREIRQWP R RUDQ}DER GH ®V 11$ GH \HRARUAV SRSXDUHV HQ
SDWWEXDUGH 11$7V SDUD DYDQ DUKDFID HCP HRUDP IHQR GH OV FRQAFIRGHV GH
YIGD GH\RGDVOVQXDV\ GH\RGRVEVQxRV\ DGREMFHQMY GHEBDUDI XD\
+  &RQAEXIU DOIRWGFP HQR GH XD YMyQ\ GH X FX@MD GH QDD \
DGRBVFHQFID TXH J DUDQAFHQ HOHWIUFLFIR GHOSURII RQWP R RUDQ] DGR GH 11$
SDUD @ YLJ HGFD GH \KV GHBFKRY

> @ RQADVR GH 3UR HAVR HOAMH @ 2 | IFICD ,QMUIDFIRQDCS DWTFD GH @ ,QDFID %&( \ O $\RFIDFyQ
&DBVFXHD GHO  GHMQRCH




e $XPHQEU O IGFIGHFID SROMD \ \RFIDO GH &DBVAXHD D SDWJ GH \X
| RVDGFLP [HQR \ DIMFEXDFly QFRQDRRUAVARFIDBN
$ @ OUR GH HWRY DXRV KHP RV UHD@ DGR DFFIRGHV GH SURP RFly Q\ GHHQD GH &
GHUFKRV GH ©® QxH \ DGRBVFHGFID DEDWFDQER D BV GLHIHQMY FIEBY GH YIGD
G-\GH O SUP HD IQDGFID KDWD ®/ DxRV \ H\SHRIIFDPHQM GH 11$7V D WDYpV
GHODFRP SDXDP IHQR D SURFHVRV GH |RP DFly Q\ | RVBGFLP HQR GH R DQJ] DFIRGHV
GH 11$7V KHPRV SUIRP RYIGR GHQXGFIDV SRUYIRDFlyQ \ DWRSH® D BV GHHFKRY
KXP DQRV DQM [QXBGFDV OFIRDBV H IQMIDFIRIDBN $\t PWPR KHP RV DD DGR
H WMRDV FDP SDxDV D | DYRUGH @ HVFROU DFly Q\ HOEXHQWDVR \ KHP RV SXEGFDGR
P DWUDGN HOXFDWRY\ MWWMP DV DFIRGHV GH H SHUHGFLDV HOXFDWIDV HQ J HGHDO!
GHRUDQ] DAy Q\ SIRBIRQWP R GH11$7V HOAH RARY
(Oi UD GH IQMYHFFlyQ GHOSIR HAR HV @ DMGFlyQ AUHAD HQ @ SIRMFFyQ \
SURP RFly Q GH ®V GHIHFKRV GH @ QxH \ @ DGRBVFHFID 6H WDV GHODSR\R GH
HVADWU DV HQJ RFDGDV HQ FRP XQGDGHV HP SREWFIGDV HQ HOP HRIDP LHQR GH OV
FRQGFIRGHV GH YIGD GH QxDV\ QxRVHQAH | DxRV @ SUIRMFFly Q FROAD UHMI RV
GH YXQHIDELEDG \ @ SURP RFly QGH Ki EMRVGH FUDQ D SDUD @ SUHYHGFly Q GH VRGEDV
OVIRWP DVGH YIRBIGFID

& 130#-& "> @

( CSURE®P D TXH DERED HOSUR HAR HV @ SUIRQXGFIDGD GHVI XDGDG TXH \KI UHQ OV
QxDV\ ®VQxRVGH® SUPHD IJDEFID GH D DxRV TXH YYHQ HQ FRP XQGDGHV
HP SREWFICDV DVHQEP IHQRY XUEDGRV \ FDP SHMQRV GHO' HSDWIP HQR GHO$GR
3DWDQ  SDUWD HOGM WM GH \X GHBFKR D @ HGXFDFlyQ H\SHAID® HOM HQ ® TXH
DI HAVD HOGHVDURGR GH VXV KDELGEDGHY SMERVRFIDBN

/ DV \MDFIRGHV GH YXQHDEIGEDG D OV TXH HWVQ H SXHMEBV QxDV \ QxR VRQ
PXFKDV 1 XQEDP HQB® HQM GHEIGR D ©@ GELOSUVHGFID GHO( WEIGR FRQ SRBAFDV
SUMHQAIDV \ GH IQHFlyQ HQ ®& SWRIWPDV GH WFWDFyQ GH GHVDUR®R CH
KDELGEDGHV\ GH SUHSDUDFly Q SDUD HAQ) BAR DOMMMP D GH HGXFDFly QI RWP DO

(Q HWM FROM R OV QxDV\ @ QxRV HWQ H SXHWRY D WA RV TXH DI HAEIQ GH
PDGHD GAWPICDOM D \X GAVDUR®R HQ @ HWIISD GHOFIE®R GH YIGD TXH HWVQ
WYHQER 3RURAD SDWM GHEIGR D ©® DXVHQFID GH SRIUDP DV GH HWIWP XOFly Q
RSRW@D @UDQ D ® HFXHD VQ OV KDEIGEDGHY FRIQWDV \ P RWEHY TXH GV
SHUP WD SDVDUH MRDP HQM OV H| LI HIFIDV GH @ HEXFDFLy QI RWP DO

([ MM VBP EpQ X JWDQ GHFHMCGDG GH | RWIBFHUK EMRV\  SU PWFDV SRWIDV GH
FUDQ D TXH @ P WP D FRP XQGDG FRRFH R KD GHVDURMGR DQMUIRP HOM SHIR TXH
SRUIDE® GH |RP DFlyQ SRULGFIGHGFID GH P HARV GH FRP XQFDFly Q R VP ElpQ SRU
SU FWFDV QHIDWDV SUIRSIDV — FRPR SRUHWPS® HOFDWAMR ItMER R @ \DIED
WP SUDQD D © FD@®! SDUD DFRP SDxDUD WDEDAUD BV DGXGRVGH @ | DP .ID— @ P WP D
FRP XQGDG KD GHBGR GH @GR HQWXV SIRFHVRVGH FUDQ D\ GH SURMFFly Q KDFID \iXV

QxDV\ QxRV

> @ [ WDIGR GHOGRPXP HQR 3UR HAR ( VFXHDV6BIQ0 XURV
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&RPR KHPRV PHFRDGR DOMIRPHOM HUWM SIRHAR VH GHADUR® HQ @
5HS~ETFD GHBDUI XD\ HQHO HSDWIP HQR GHCBER 3DUDQ  XELFDGR DOHVM D

P GH$WKFlyQ ® FDSMIOGHOSDIV ( OWDEDR HV UHD@ DGR HQ & IXGEDG GHO( WM
3UMGHOM ) IDGFR\ 0 IQID* XDV= 6HI~Q GDVRY GHOQWMR 1 DFIRQDOGH ( WBGWAED

1(( > @TED O SREOFlyQHQHODXR GHO HSDWEP HQR GH $GR 3DUDQ
D\FIHQGH D KDEMIQMV ( Q&IXGDG GHO( WM @ SREOFlyQGH D DxRVCH
HEDG HV GH HQ 3UMGHOM ) DGR \ HQ 01QID * XD\

6XP DQER HQ\RWO KDEMIQMVGH D DxRV (QO 7DE® \BP ElpQVH SXHEH

DSWFIDUD SREOFyQGH D DxRV GH HADG DQIR GRQEH \H XEIFD ©® PD\RU
SREDFly QFRQTXHQVH GHVDUR® HOSR HAR
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9 DURV GH BV P XQFISIRV GHO HSDWIP HQR GH $AR 3DIDQ  TXH GHCDQ VXV WHUDV
D DPMCDGHV DIWRDV PHDQIDADV KDQ MGR H SXORWV GH SREOFIRGHV
FDP SHMQDV H IQRI HIDV GH DKt TXH KDQ UHJ MADGR VWDV GHJ DWDV GH FUHFLP IHQR
SREOFIRQDOHQ &V FHQRV UHD@ DGRV DQMIRP HOM 3RUG WBQR  SXHGH \XSRGHUH
TXH HODXP HQR SREDFIRDOH FRIFHQAH HQ @ | RID P HARSROBXD GH & IXGADG GHO
(MM FRQRP DA SRUD FDSMIOGHTSGR 3DDQ  +HEDQEDUDV 3UMGHOM ) DGR\

0 lQID* XD\
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(BXHOMGHO$PIMEG GH P GHBQIIWG TXH XQH &IXEDG GHY WM FRQ) R GH
JXD|~ HV F DGR D GDUR SRUPI V GH TXGFH PIOSHYRDV HOFRP HFIR \MJXH
VHQGR O SUGFISDODPWAGDG GH & IXGDG GHO{ WM\ \KX i UHD P HARSROBCD \ HOWIMO
\X PHIFFDGR Pi V IP SRUBQM FRQ XD YHQ® DQOOTXH IRIED B P IEBQH CH
/O ( OGH\SD] DPIHQR GH SHTXHXRV FRP HUIFIDQMV \ WDEDNIGRUAV EUDMBKXRY
KDFID &IXGDG GHO( WM HV IQMQR QP HIRRY FRP HIFIRV HP SBDQ P DR GH REWD
EUMBKD Dvt FRP R VBP ElpQ Q® HRRV SURSIMIURY GH QHI REIRV BWMGHQ HQ) R GH
JXD0| ~

/D IFRSRDFlyQ \ HSDQWQ GH @ DIUFX@MD PHDQIDE WDQ/IRWP DIRQ
\XWEQAYDP HOM OV 1 IDQBV | RQMU, DV FRQ HOADMO. SUR XQE] DURQ @V DMP HAIDV $
SDWJGH @ @FDED GHO>  KXER XQ IOMQR SIRFHWR GH GA\SD] DP HOR GH @
SREOFlyQ IQRJHD \ FDPSHMD GHAFDAD D @ DIUEXGMD WDAFIRQPO
FRQFRP MBQM FRQ @ @WUDGD GH XQ IP SRUBQM FROAY HQM GH FRBGQRY EUDMBKRY
FRP R UXEBIGR GH O FROMKFFly QGH @ UHSUAD GH VS~

& IXEDG GHY WM HV @ FDSMIOGHCH @GR 3DIDQ \ @ FDEHFHID GHO BD P HWRSROBQD
GH @ ]RD GHRPIQDED ~“7US® ) LRQMID™ 3RU VK SREOFlyQ \ SRU VWX GHVDURMR
HFRQ/PIFR HV @ VHIXQED FIXADG Pi V IP SRUWIQM GHO3DDIXD\ /D FIXADG GH
3UMGHOM ) IDGFR FRFFHOAD @ SREOFlyQ HQ \X PDIRUWD HQ DVHQEP IHQRV
RFXSDFIRGHV GH WAUD QR WFRQRFIGRV HQ JHQHIDO FRP R SURSIHMURY  FHQAD \X
DRAMGDG HQ HOFRP HFIR | LRQMU R HOMWAP R\ HOSR® TXH UHSUVHOD & IXGDG GHO
(MM GHOFXDARWP D SDUM FRP R WD P HARSROECD ( GEMARR GH 3UMGHOM ) IDGFR
HV XQD FIXGDG XEIEDGED HQ @ XQyQ GH BV FDXADRWRV URV3DIDQ \ 0 RIGD. YHAID
GHBXHIR ,J XD] ~ HQ$WHWD )R] GH ,J XD ~ HQUDMOHV@P DD @ ~& [XCDG GH OV
7UHV) LRQMDV™ D TXH D@FRQYHI HQ B WUMRUIRY GH BV SDIVHY GH 3DUDI XD, %ADMO
\ $UHQAMD

/ RV DVHQEP LHQRY XEDQRV\ IXUDBN GRQEH HOSWR HAR WHCH \X LOMYHFFY Q VRQ
RFXSDFIRGHV GH WAWDV SRUSDWM GH | DP LGPV GHQRP DGOV MQWIFKR™( Q\X P D\ RUD
H SX®DGEDV GHOFDP SR SRUHCDYDGFH GH @ 1 (RQMUD DI WFRD P HFDQ] DGD\ GHOWSR

P RGREXGYR GH \RD WDQWJ pQED
10#-"$% | #8& & *$* % 103 %453504 : $0. 6/ 9% %Rd

( \WB \IMP DWW DFly Q FRP SUHQGH @ P SBP HQBFly Q GH DPWIGDGHY HQ WHY GMARRY
GHO HSDWEP HOR GH $AR 3D 0 LQID * XD\V= 3WMGHQOM ) DGR\ &IXADG GHO
(MM (QHO IMAMR GHO LQID * XDV= HO&( 3, IXTFIRD HQ @ ~& RP XQCEDG & RP XGHIRV™
TXH VH HFXHQAD HQ @ SDUM \WUGHOGMABMR D NP HWRV GH @ FDSMIO) XFFIRQD
FRQHDSR R GH @ $\RFIDFly Q GH 3HTXHKRV 3LRGARUV GHBGR 3DDQ $33$/3$
(QHO IMABR GH 3UMGHOM ) IDGFR @EDQM FRQ & IXGDG GHO( WM HO&.( 3, I XQFIRQD
HQ @ "&RPXQGDG (WHDGD . P ™ FXHQB FRQ HODSRR GH @ &RP MyQ CH
0 XVIBN 3RU~GPR HQ HOGMARMR GH &IXEADG GHO(MM HQ HOEDUR 6DQM $Q
IXFIRD HQ $xXD 5RID HOBFDOGH & DBMVFXHD HQ $GR 3DIDQ  ( O&( 3, FXHOW
VIP ElpQFRQHIDSR R GH® & RP My QGH 0 XUV




&RP XQGEDG D DxRV D DxRV D DxRV
1xRv| 1IxDv] 7RWmO| 1IxRy 1kxDv| 7RWMO| 1xRV| 1kxDv| 7RWmO
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( OREMMYR GH UHDD) DUXQD MMMP DWW DFly Q GHOSUR HRVR ~( VFXHD MQ 0 XURV™M (\0
IXH UMFDWU R WFRIHU @ H SHUIHGFID GH &DBMXHD HQ HOP DR GHOFMEGR
SR HAR HQ HVSHFIDOD H SHIHGAID GHO& (3, ( OSHURGR DEDWD GHVGH HO GH MR
GH DO GHPD\RGH
& RP R REMMYRV H\SHFt| LERV GRV SOQMDP RV
e GMMMPDWDU® H SHIHFFID GH IP SBP HQBFlyQ GHOPRGHR GH &(3, FRQ XQ
HQRTXH GH GHIHFKRV FRQ HOIQ GH KDFHUIGFIGHGFID D QYHODFIRQDOSDD @
DSURSIDFly Q GHOP RGHEB SRUHY( WEGR \
e SHOMDU GJWRV DSUHQEIDWV GLIEXSBGHY PHAGV FRUFWDV EXHDV
SU PWFDV  \KIHHQFDV \  WFRP HQGDFIRGHV TXH SXHGDQ FRQAEXWU FRQ HO
P HRUDP IHQR GHCSURFHVR GH [P SBP HQBFly QGH @ H SHIHGFID
3RUTXp HV [P SRUBQM \IMMP D DU 3RIXH KD\ XQ DFXP XDGR GH H SHUHQFIDV GH
WDEDIR TXH WD@ DP RVFRQOVI DP LIDV\ @V FRP XQGEDGHV GHVDURMQGER HADWA IDV
TXH D ® OUR GHOWP SR \H IXHRRQ GMHKDQER H [P SBP HQBQER DOXQDV FRQ
PDIRUR PHQRUp[ MR ( WEV H SHIHGFIDV QR MHP SUH TXHGEDEDQ WHI MADGDV SDUD
UFREDURY HOFDPICR DQEDGR &V DSWHQE] DMV TXH REWYIPRV @& REVWFXBY
\XSHIDGRY &V @J RV REWQGRY \ @ GHADItRV TXH QRV TXHEDEDQ 3RUHWR HD
1P SRWIQM \IMP DU DUV H SHIHGFIDV
3DWD TXp VMMP DWYDU 3DWD TXH ©® H SHIHGFID QRV YD D &DMXHD \ D OV
FRP XQGDGHV FRP R KHUDP HQ® SDWD @ JHHDFly Q GH HVSDFIRV SDUD @ SUP HID
IQDQFID\ TXH DOP WP RWHP SR QR SHUEDP RV GH YWD DT XH@RY DVSHRVRY FOYH TXH
KDQKHFKR GHCE: (3, @ H SHUHQFID TXH DTXt SUMHQEP RV
$TX TXHHP RV SUWVHQEBU® TXH YHQP RV KDFIHQGER HQ SUP HID IQDGFID HQ DTXHMV
FRP XQGDGHV GRQGH HO( WBIGR QR EUQED RSRWMQGDGHY SDUD HOGHVDURGR LQMI DO
GH HWM \HRRUGH @ SREDFlyQ 4 XHUHP RV GHP RMDU® Y @R TXH HVY WDEDNDUFRQ
XD QxD R QxR GH SUPHWD IQDJFID ® FOPEIRV TXH \H GDQ HQ HIV\ H@V DO
DFRP SDxDUDV RV\ GDUBN @ RSRUMQGDG GH GAVDURMWYH SGICDP HOM
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QFIDPRV @ H SHIHFFID GH P SBP HQBFlyQ GH DFFIRGHV GUIIGDV D @ SUPHID
I DFID HQ $ER 3DIDQ  HQ HODXR HQ @ FRP XQGDG 0 DQDQADO XELEDGD HQ HO
QWR GH 3WMGHOM )DQFR FHIFDQR DO 6DER 0 RGD\ 0 DQDQMDO HV XD
FRP XQGDG HQ @ TXH \ D YHQDP RVWDEDIQER GHVGH & DBVAXHD FRQ QxDV\ QxRV
HQDSR R HVFRDU & XDQGER \H [QFly HOGHVDURTR GH @ ] RD WUMAFD @ FRP XQGDG
TXH HWPED FRPSXHWD SRUXQIV  IDPIIDV  1XH GAADBNIED GHOGJDU\ KV
KDEMBQMVHQVX JUDQP D\RWD IXHIRQD YMUD . P HQ® FRP XQGDG ( \P HID@D
(Q HWM WDEDRR @V QxDV \ QxRV YHQDQ D OV FOVHV GH BHXHJR HFRDU
DFRP SDxDGRV GH \KV KHIP DQDV\ KHUWP DQRV P HQRW /D & RREQDGRID GHO&. (3, GH
$OR3DWDQ FRP HOW TXH

L HQHOFD\R GH &IXEDG GHO( WM HQ @V IQFIRV GH & DNVFXHD \WDEDMEDP RV HQ
XD FRP XQEDG TXH VH @P D 0 DQDQADOKDFIHQER DSR\R HVFRDU 8D GH OV FRDV
TXH VH YHD HV TXH P XFKDV Q@ DV\ @ RV TXH DeQ HWIEDQ | XHUD GHOMMMP D HVFROU
IRWP DO TXHEDEDQ D FDUR GH WKV KHP DDV KHWP DQRV FXDQER BV SDAV [EDQ D
WDEDU ( QREFHV PXDQGR YHRBQ DODSRR HWRDU MEHPSWH YHRBQ FRQ KV
KHUP DQUIV\ KHUP DQWRVP <« VSHTXH RV, 1

/D HWDWI ID SDUD DWIQGHUD @OV KHP DDV \ KHWP DQRV Pi V SHTXHKRV \KUJly GH
IRPPD HVSRQVGD &RPR HEXFDGRIDV @Y EDPRV KRV \ OSIFHV R P DUFDGRUN
SDUD TXH @ DFRP SDxDQMV QxDV\ QxRVPi VSHTXHKRY \WMHDQ DOXQD DRWIGDG
TXH WDQ DU (V GHFAU SDUD SRGHUWDEDBUFRQ OV QxDV\ B QxRV Pi V JIDQGEHV
WQDPRV TXH [PSIRMDU FRQ @V \ ®V Pi V SHTXHXRV TXH D~Q (R HWEBEDQ
HVFROU DGRV /D & RREICDGRD GHO&( 3, $GR 3DIDQ GD FXHQM GH HWR HQ @
LI XHQM VD

L& SDUD SRGHUMDEDDUFRQ@V\ ®VP <« VV.JUDQEHV \WQBP RV TXH KDFHUDOR FRQOV\
®V P<V SHTXH RV 3RTXH HWEPEDQ XSD> @FRQ WKV KHP DQWV \  KHP DAV QR
@UWEDQ OV Q: DV\ &V Q: RVMIP EL* Q TXHUBQ HVFUELU SIQEU 61HP SUH DOR TXHUBQ
KDFHU#\ R HUD GRFHQM GH UH XHJ R HVFRDUHQHWD * SRFD + HQRGFHV @IYDED DOXQRV
PDMUD®N \ KRDV\ GV GEDED 1R HV TXH WDEDEDQ MCR ®V GDED P DWMUDBN HQ @
PHD SDD TXH HB®V SIQBDQ SHIR MQ \HUDOR DWP DGR 6ICR HV\RR,  ®V @NYDED
PDMIDBN \ SDUD TXH SXAHDQ KDFHUDOR \ P IHQADV SRGHU WDEDAU FRQ KV
KHUWP DQDV\ KHP DGRV < GHASX* V' D SDWWIGH HVD GHFHMGDG GH YHUTXH Q@ DV\ @ RV
HWIZEDQ \WP DP HQM LOMUNVDGRY TXH TXHUBQ IUMIP EI* QD ©® HFXHDW, D SDWWICGH
D@VXJls  MWEP HOM FRQ HO%&( WP EL QIXH @ SRMEIGEDG GH SRGHUSHQDUHQ
X H SHUIHGFID FRQHO& (3, TXH \D \H YHRD GHVDURMQGER HQ & HQADO ( 0% ( 3, HQ
HD “SRFD R FRQEED FRQ GRFHOMV $QM H\D \MMDFle Q XQ HTXISR IXP RV
FDSDFMBGDV RV HQ DWFls QD @ SUP HID LG DGFID SDUD SRGHUIYDUHCOE:( 3, D $GR
3DWDQ 1

$\t @OFly O IQFIDWD GH JHWBUXQ SR HAR HVSHFt LER SDUD DWIQGHUD QxDV\ QxRV
GH SUP HID I DQFID FRQ @V KHUWP DQDV\ B KHWP DGRV GH OV QxDV\ GH BV QxRV CH
OV FRP XQGDGHY GRQGH KDRDP RV UH XHJ R HWFRDU 7DP ElpQ REVHY EDP RV TXH OV
QxDV\ BVQxRV(R [EDQDOABEQ\ (R IEDQ DCSWHAVFROU ( VGHAU QR DMWADQD

> @H U1 IHUH DOKHFKR GH FDU DUD XD QxD R QxR HQ®VEW] RVR HQHAMID| R




QQIXQR CH BV GRV QYHBV $OFRQRFHUD @V | DP IGDV \RP DP RV FRGFIHGFID GH TXH

DGHP i VGH @ HVFD\WD R HYD GH OV HVFXHDV S~EGFDVHQ HWRYV GRVQYHBV TXH SRUR

JHHIDO\R® WHHQ FRP R R HW HOSUHHVFRDU FROWEMIP RV TXH SDUD @V P DAV

®V SDGUHV VP SRFR H\D HID XD FXHWYQ GH P XFKD [P SRWDGFID 3RUR \BQR @

YIGD HFRDUGH OV QxDV\ GH BV QxRVFRP HJ DED FRQHCBUP HUJ DGR

/D & RREICDGRD GH&( 3, SR 3DIDQ  FRP HQW DAMSHAR

L HAVSX V\H | XH DP SIDQER XQ SRTXMR P < V SHIR LI XDCHID FRP R TXH BV SDAHVCR

WQBQ D, (R HD [P SRWBQM SDUD HBRY HOMP D GH HP XDFls Q RSRUMD MCR 15K

QR \H YD SDID MIDY (\VH HID HOFRGFHSWR < GH\SX* V \H | XH WDEDDQER FRQ OV

P VP DVP DABV\ @ FRP XQGDG D PHAGD TXH IXH SDWDDQER 8QD> R HWXYIP RV DVe—

GRVD RV ' H\SX' VSXGPRV \D HWBQGR HQ. P WDEDMDQER WIQHQGR XQ SHTXH R

FHOAR FRPXQUIR $K—SXAP RV WHU XQ SIR HAR FRQ HO%&( 7RGR ® TXH HV

SUP HD LQDGFID @ QFIDP RV FRQ HO%&(  TXHQ IICDGHe  MWEP HQM | XH HO%6 (

3XAP RVFROADBUXQD GRFHQM> @HQRGFHVHRR.( 3, SDV D RAD HVESDY]

( C&( 3, HVXQP RGHR GH DWFly QG FX R |RFR HV O SUIRMFFly Q\ SURP RFLy QCGH

BV GHIHFKRVGH QxDV\ QxRV GHHQAH \  DxRV GH FRP XQGDGHV HP SREUHFIGDV

FRQHCREMMYR GH @J IDUXQ P HRUDP IHQR GH WXV FRQGFIRGHV GH MIGD @ SURMFFly Q

FROAD B UV RV GH YXQHIDEITEEDG \ @ SURP RFlyQ GH Ki EMRV GH FUDQ D SDID @

SUHYHGFl QGH VRGDVOVI RWP DVGH YIRBIGFID

3D @YDU DGHDQM HWD SIRSXHWD FRQIGHDPRY WHV DSHARY GH JWDQ

IP SRWIGFID

« O SUHSDWFly QGH HEXFDGRIDV\ HEXFDGRUAV SDUD DIMQGHUD @ SREOFlyQGH D

DxRV

e HODSR\R GH @ FRPXQGDG SDID @ IQABOFlyQ GH B H\SDFIRV FRP XQUEURY
SHEDJy.J LFDP HQM DGHRXDGRY SDUD @ LOWBOFly QGHCR( 3, \

@ DXHQFID GHO WEIGR HQ SURSXHWEN GH DWGFy Q GLUHAR HQ SUP HUD IQ DGFID
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8QD GH OV SU PWEDV P V IQMBNDQMY TXH TXHUP RV FRP SDU TXH WHSUAHQD XQ
GAVDItR\ D@ YH XQDSUHQE] D FROMIQM FROWMM HQ® | RP DFly Q GH HGXFDGRIDV
\ HGFDGRW 1R MHPSW SRGHPRV FROADIU H\SHFIDDANV SDUD \RGDV OV
DRMIGDGHY TXH @NYDP RV DGHDQM $GPi V QR VRGR @ TXH @IYDP RV DGHDQM \H
DSUHQEH FXYDQER HWYGRV \XSHURB ( Q & DBMYXHD \WMQHP RV XD IQMIFIRIDIEDG
FOW TXH \H FRFUAMD HQ @V DFFIRGHV TXH WDQ DPRV\ HQ @ IRPD HQ @ TXH ®
KDFHPRV (WD IOMJFIRDEEDG |XH FROMKCD GHVGH XD SHUSHAWD SROAFD \
SHADIYJIFD TXH EXWD WDQURWP DU ©® WDEEDG GH FRP XQGDGHV HP SREBFIGDV
GH\VGH @ HEXFDFly Q SRSXOU (WD [QMIFIRDAEDG HY BRDIP HQBGED HQ @ SU FWFD
FRQ ® DXRV GH H SHIHZFID ( Q HOFD\R GHO&( 3, IXH ® PDMPR GHFHMWEDP RV
| R DRV SDUD @GVDUDGHDOM @ SURSXHWEB EXVFDQER @ FDIEDG\ @ FRP SUHQUY Q
GH ® TXH HWM QHYR GAVDItR [P STFDED < D\t @ KIFIP RVGHVGH HOQEIR\ ®\HIXP RV

> @ QHIERFXP HQR GHVGH & DINFXHD KDEDP RVGH HEXFDGRIDV\ @V DP IADVP XFKDV YHFHV\H

UH LHIHQD HIVFRP R~ SUR H™R OV@P DQSRUVKVGRP EUV & DEH GHWIIFDUT XH GHQAR GHOHTXISR GH
WDEDIR GH & ( 3, @V SUR FMRDBN TXH WDEDBQHQ OVADOV FRQOVQXDV\ QxRVWHHQXQD | RP DFly Q
H\SHFt LED HQDWMQFly QD @ SUP HUD LQ DGFID




KDFIHQGR /D & RREIQDGRID GH& (3, GH$OR3DUDQ  H SWAD DAMSHAR

1 QRGFHV I XIP RV FDSDFIWQERQRV HQ $\XGFle Q HQF» P R WDEDNDUFRQ @V Q: DV\ @V
@ RV GH SUPHD IQDFID < HID /] QHAD UHHBHQM DK—( D @ HJFDUDGED CH
SUPHWD IQDEFID H® QRV IRP+  SUWHSDIDED @& SOQH WDEDBED & SOCHV FRQ
QRWRADV R\ QRVEVHXMDEDT

(Q HWD GHD X SU PWFD IOWEOGCD HY IRP DU\ FDSDFMVIU FROMIQMP HQM D
FRP SDXHIDV\ FRP SDXxHRV TXH \H I(GFRISRIDQ DOADEDIR / RV TXH\ D HANQKDFH Pi V
WP SR FDSDFMIQ DOHTXISR GH SHYRDV TXH \H IQMIWDQ 3RUHWPS® L XD
SDUYXOUD TXH WDEDY HQ @ HGXFDFly Q | RWP DOWH IQMI UD DOADEDIR HQ HO& (3, \H
KDFH WRGR XQ SURFH\R SDUD WDQP M¥BN @ PILDGD SHADIYJIFD FRQ ©® TXH
WDEDDP RV GAVGH &DBVAHD (Q ®V IQFIRV GH &(3, \HI~Q ® PDQLMD @
& RRUECDGRID GH & ( 3, GH$AR 3DDQ

1 FDWLSRUGRVD RV IXL\R @ SURHVRD GH &( 3, 0 HFDSDFIW \ IXLFXP STHQGR HARO
GH GRFHQM SRIXH (R WIQBP RV SDID SDIDU SDYXOUDV < PH \RFe KDFHU GH
GRFHOM HQ ®V GRV GUDWV < HQ 6DQP $PD (R WQBPRV FHOAR FRP XQUR

HQRGFHV'SWY PWFDP HQM DR« QR WQBP RV&( 3, SHIR VAWQBP RV& ( 3, HQ6DQ5RTXH
\HQ.P ¥

7DP ElpQ FRQEP RV P XFKDV YHFHV FRQ HODSR R GH H LOMIWDQMV GH @ &2 11$7V
TXH SRUVK WHP SR GH SHWMCHQFID D ©® RUDQ] DFlyQ\ OV \BUDV TXH UWHDQ DEDQ

DGHP i VGHOFRGRELP IHQR GHCFRQM VR WDEDIAQ HQ B SUR HARY HQ JHHDO. HQHO
&( 3, HQ SDWEXOU (WRV DSRIRV \RQ YROQEURY HQ DOXQRV FDWRV \ HQ RARY
®J P RVFRQHI XIUSUKSXHWR SDUD TXH HOADEDIR VHD SDJ DGR

7DP SRFR WQDP RV XD HGXFDGRID R HGXFDGRUFRP XQUIUR TXH SXGHID WDEDAU
FRQOVIDP GOV FRP R SDUM GH @ SURSXHWD GHO& ( 3, HQRGFHV FXP S@P RV YDUDV
IXFIRGHV elDP RV SDIYXOUDV HEXFDGRIDV FRPXQWUIDV FRREMGRIV \RR ®
GHFHVDUR & RQHOMHP SR IXIP RVI RWIBFIHQER | DP STDQER QXHWAR HTXISR

/ D ( GXFDGRUD & RP XQUBUD GHCE:( 3, HQ$EGR 3DWDQ  H SWD DAHSHAR

L& \ R DSUHQG-4D® HOM <R QXGFD DQMV WDEDI DV-GIUHABP HQM FRQIDP LDV \R
VR GRFHQM SHIR MHP SUH 1 XL GRFHQM HQ DX@ \ DSUHQG—HDE HOM D WDVBUFRQ
H@V +D. XD SMEe @D TXH \XHBI D\ XCDURV VP E* Q D CRRARY FRQ HM \RBP RV
YHUFs PR SRGHP RVKDFHY  HQRGFHV YHP RV FRQ -X@D FIHYEV FRDV\  FXDQER -X@M
@R SXHAH YHR FRQ @ SMF ®ID Fe P R SRGHP RV KDFHUSDUD WDVBUXQ WP D FXDQGR
KU H XQSUREGP D TXH P H\REWSDD SHIR VAR \VAVH HIPXHQAD XQD \RGFls QD FDAD
SUREGP D \REWH\RGR FXDQGER \M LQMUD HCSUREGP D\ @ | DP LOD

(Q FD\RV FRPR HWRV PXPSTPRV YDURV RBNV HQ \BQR TXH WANROHPRV @
IGFRSRDFly Q GH SHYR@DV DOHTXSR (Wi UHDIEDG RV SHIP M WGHUXD YiMy Q GH
VRGRV BV P ELMRY GH IQMYHGFly Q HQ QAHWADV FRP XQGDGHY $ HWEV DEMUDV\ D FDVL
WAV \ \RGRY KHP RV KHFKR GH WRGR XQ SRFR HQ HOWDEDR FRPR ® VDD @
& RRUECDGRID GH & ( 3, GH$AR 3DIDQ

L QHD “SRFD | FXDQER IQFIDP RV (R WQBP RV HEXFDGRID FRP XQUID  7XYIP RV
GMHHO  XQHEXFDGRU\ HOD>R SDWDGR D SDWWJGH PD\R XD HEXFDGRD
FRP XQUIUD $QQFIR GH ® SDQGHP ID QRVAMGP RVHOADEDIR FRQHMHGXFDGRU




SDUD SRGHU@W DUFRQ HOHWIFIR GH P HIHQED \ HQAMI D GH P DWIDBN HQ @V FD\VDV
FRP R QR \WQBP RV DPWIGDGHV SUNVHFLDOM|
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&XDQGER KU H ©@ RSRUWMQGDG GH GDUDSHWMD D ®V&( 3, XQDVSHAVR TXH UADEY HQ
FDED H SHIHFFD FRPR HQ \RGDV @V DFFIRGHV TXH UHDQ DP RV HQ WUMIR HV HO
WDEDR FRMQR \ FRQ HODSRR GH @ FRPXQADG (Q FDED FRPXQGEDG \H GDQ
QDR WERV GH DSRWWV GLIEXSDGHV \ DSUHQE] DV SHIR FRQUGHIDP RV TXH
QHAD IRPD GH WDEDRR EDVDGED HQ HOUASHR GH B GHBFKRV GH \RGDV OV
SHUIRDV\ O SUIRSXHWD GH WDEDR FOWD \ WDQSDUHQM KDFH SRME®I D FRUR R
P HADQR SO R ®J WDUDIDJ DV\ FROMBUFRQHMDSR R GH @ FRP XQGDG

(Q HOFD\R GH &RPXHRV IXH WGR XQ SIRFH\R FRQ ® RUDQIDFyQ GH @
FRPXQGEDG /XHIR GH XQ G-EDWM \ UHYMyQ FOWD GH @ SIRSXHWD FHQADQER @
P ILDGD HQ OV QxDV\ HQ BV QxRV @ FRP XQGDG GHFIGY FHGHIRY HOHVSDFIR ItMER
GRQEH DPMD®E HQM IXEFIRD HO&(3, FRQ PHRDV IXH FUFIHQER GFKR HVSDFIR

SHIR | XH FRQHOADEDR FRQMQR HQAM & DBNFXHD\ © RU DAY} DFly QFRP XQUEAD

/ DVP DAV GH & ( 3, HQ& RP XGHIRVH SUVDQ® LI XHQM

LL RRARY \MQBP RV YIYIHQEDV TXH KIFIP RV HQ HOFHQAR XEEDR | GH OV FXDBN FLHQ
YHQEDV \DIHRQ \ FXDAR JXDUEDP RV SDUD DOXQD IQMMFLe Q TXH OV GHFHVMVIAD
X\DU VHD I XGAIRQDURY GH \DOG SURHVRUHA,  SXMP RVDF« FXDAR YIMHQEDV < HWBED
DF< XQSWRHWRU' H\SX V* OMYR X GJ DUHQRAR DGR VHPXG \ TXHG HWR DK—<

HOHR XD YH MR &DGNVXHD D RUFHUTX HVY ® TXH TXHIBQ KDFHU < FRPR
WQBP RV HVR TXH SRGBPRVX\DU \ M. QRV SHGBQ DO=Q UHTXMVR FRP SBMWEDP RV
FRPR RUDQDFleQ HH HD QHAR DSRWM \ SXMP RV HOBFDO\ \REWH H\R \H
DPS@ \H K] R HOD®Q \HPHRY \ @ RJIDQ]DFls Q FHGs HR SDUD TXH \H X\DUD
FRPR DXD GH &( 3, < H\R \JXH KDWD KR \ @ IGHD QHVAD FRP R RU D] DFle QHV
TXH \H DP S@4+HQ G DUGH TXH VH DFKITXH $KRWD P WP R QR \MQHP RV SRUELTEDGHV\

HWEP RV DV—SHIR HQ DO=Q PRPHQR YDP RV D SRGHUKDFHUXQD DP SMFle Q P<V
DGHDQM < HQHVR D\ XGDP RVD & DMFXHD SDUD TXH SXHED VHI XIUFRQHWR IHP SUH

< HID SHAGR GH @ FRP XQGDG WGHUXQA&( 3, DTXS-

/ D FRFHSFly Q GH TXH OV QxDV\ & QxRVYDQD @ HVFXHD D ®/\HVR FIGFR DxRV

\ TXH DFXGUDQMVHD P X\ WP SIDQR SDUD HBRV\ \H [EDQD FDQDUGHP DMDGR | XH
X WDIEDG FRQ @ TXH QRV HIFRQADP RV HQ \RGDV OV FRP XQGDGHV 6LEIHQFRPR
& DIOMXHD tEDP RV WDEDVIEDP RV FRQ ® RUDQ] DFlyQ FRQ @ &2 11$7V SHR R
WIQDP RVXQH\SDFIR ItVER

1R REWDQM MHP SUH FRQBP RV FRQ HODSR R GH @ FRPXQGDG \  DKRUD TXH \H
FRQRFH @ H SHIHGFID FRQ P D\ RUpQ DMY \H P DQLIHWD HOQMpV\ © DSXHWD TXH
KDFH @ FRP XQGDG SDUD HOPXP STP IHQR GHOGHWFKR D @ HOXFDFlyQ GAVGH @
SUPHD IQDGFID 7DOFRP R & VHXDDURQ @V P DAV GHO&.( 3, HQ & RP XQHIRY DOVHU
FROXOBGDV

L/ R TXH VAWM YDP RVD GHFLURAD YH| HVTXH QR TXHUHP RVTXH HO& ( 3, WP ICH 9DP RV
D KDFHU® TXH VHD GHFHVDUR SDUD TXH QAR & ( 3, I D FUFIHQER 4 XH WQIDQHQ

PXHQD TXH @ FRP XQGDG HWY IQMUNVDCED\ MHP SIHYD D




DFRPSD DY < @ GFKD QX@FD WP LD\ FRPR P DP < VTXH YHP RVHOYDBUGH HUR
WIGHP RV TXH D\ XGDU < DVABP El* Q FRP R FRP XQGDG TXHWP RV TXH WD \R® SDUD
QHIRVKIRY 3RTXH QR VRQVRR GH QHWAID FRP XQGDG BV EHH IFIDURV 9 IHHQGH
RADV FRP XQGDGHVVEP EL* Q\ \H EHCH LFIDQD WDY* VGH & RP XGHRY 3DUD QRVRARVHY
DOR PX JUWDQEH SRIXH\D P« VBNV VH FRRFH < GH DR« VHIXIR HQ RAR OGR
TXIHQ SXGHID SRGHMIP E* QP < V&( 3,V HQRAR OGR SDUD TXH RADV FRP XQGDGHV
VDP El* Q SXHEDQ YHU HOYDBU GHO& (3, (VR HV ® TXH YHPRV (V HODSRWM TXH
SRGHP RVGEDUFRP R FRP XQGDG\ FRP R RU DQ] DFle 1

" 648 $* YRA4&37*$04 1" 3" 13* &3" W'/ $*

&RQ HWB H SHIHFFID GH ®V &(3, FRPR &DBNXHD HWEP RV GHP RIDQGR @
IP SRUBGFID \ YDIEH GHOWDEDIR FRQ XD QxD R XQ QxR GH SUPHD IQDFID\ @
UHBIYDGFID \BOFRP R \H FRP SHED GHVGH @ GHXURFIHGFID FRQ HOADEDIR HGXFDWR
HQ QxDV\ QxRV GH SUPHD IQDFID GHGH WX QOFIPIHQR &RPR IQMMFlyQ

\RUMGHP RV TXH HV GH JUDQ WHBIYDQFID @ DWMGFlY Q LOMIUDOD @ SUP HID IQ DGFID
11xDV\ QxRV TXH SDVDQ SRUHC.( 3, @)W DQ DOVMMP D HEXFDWR | RWP DOFRQP D\ RUAV

KHUDP HQAV \ GAVDUR®R HQ OV GLHHOMV i WDV HQ HVSHFIDOGH \RFIDQ DFlyQ
| DFLOBQER HCBURFHVR GH DEDSWIFly QD @ HVFXHD

' IVGH &DBMXHD WQHP RV SRU IOMFlyQ TXH HO&(3, MYD FRPR PRGHR GH
IOMYHGFly Q SDUD OV IQXMBQFIDV GFDBN GHOSIMMP D SDUD @V P XQFISDIEDGHY TXH
SRGDP RV MQR FRQ OV RU DQ] DFIRGHVFRP XQUIUDV H| LI lUH IGFIGUSDUD TXH SXHED
VHUHS@FDGD HQ @V DVHQEP LHQRV\ ] RIDVXUDBN

/ D SIRSXHWE GH BV & HQARY GH $\WJFly QD @ 3UP HID ,QDFID GHVGH @ SHIFHSFly Q
GH OV P DAMV GH QxDV\ QxRV TXH DVMMQD &/P WP RV HV YDRDGD SRWYDP HQM
SRUYDURV P RAYRV HQAH HTRY TXH HO&( 3, EUQED XQ VHYEIR TXH R H MM HQ OV
FRP XQGDGHV GRIEH | XGFIRIDQ BV FHOARY ,GFOVR HQ O FRP XQGDG GRQGH \t H IMMQ
RADV IQMMFIRGHY TXH WAGHQ VHYEIRY GHMACDGRY D @ SUP HID IGDFD QR WHGHQ
OV FDUDPMIMAFDV GH @ SURSXHWD GH BV & ( 3, R GEKRV VHYEIRY HVWQ GIRV GH OV
FRP XQGDGHV SRUB VBQR HODFFHWR HV XQ SUREGP D R \RQVHYEIRVP X FRURRY
SDUD HIDFFHVRD OVIDP @V (Q. P OVP DAMVGHR( 3, FRP HQEQTXH
LBEOXRY RV SBIXQEQ FX QR JDWIP RV SRITXH @ GLHHJFID HV TXH D@ HQ @
HFXHD SeEGED YRV FRP SUW VVRGR oWBN < © P D\RUB \M SWHI XQB G QGH YDQD @
VILEH < BV GHMD O HWVAXHD \ W SUHI XQBQ SRUTX' YDQD GRVGI DUV < SIHQDQ
Fe PR ®\ YDV D P DQEDUD GRV QDU TXH ® YD D IRJDU < (R ® IXHJD WDQTX®
R/

6 LELHQ @ DXVHGFID GH RSRWQGDGHV QR \RR HV'SDWD @ SUP HID IQDGFID 0 X\ SRFDV
HVEXHDV WHGHOQ NEQ\  SDUD 1QJ BVDUDOSBHHVFRDUHV VRGD XD RAMD SRITXH (R
MHP SW DEDJ DQ BV G DUV HQ @V HVFXHDV FHIFDQDV @ TXH HV\RGR XQ SIREGP D
SDUD @V 1DP LIV SHVSHAR D HUM SXQR @ & RRECDGRID GH &( 3, HQ $ER 3DIDQ
H SUA\D

LLRHD PX 1< FLOMHP SU HQHOHTXISR KDEDP RV GH HVD VWDl Q < QR HVXQWP D
I« AOSRIXH DR« HQO HFXHD GH. P \H FRP SBMIQ HQHI XIGD @ OJ DUV SDUD

NGO / BUD XQ@ WM XD FDQMEDG\ VH @D < BV TXH QR HOADURQ TXHEDQ! XHD




GHOMMMP D HVFRDU +4 X GHV VRQ B TXH HOADQ' /RV TXH HMWQ P < VR P HRV HQ
HWD JRD ,GFOMYH HQ HWID ]RD KD\ @ DV\ Q@ RV TXH SDUD NGO\ D (R HOADURQ

4 XHHWQDF< HQHG(3,\ FXDQER OV GRFHQMVGH @ HVFXHD | RWP DODEHQ TXH YDQ
GHOR.( 3, YDQDCBUHAWFRDUGLHAR < ® TXH P < V® SOQMDP RVD OV HVEXHDV HVHO
WP D GH IGFOULBN SDD HOSWHHVFRDU 3RTXH SUHAVFROUH UHTXHB SDUD SUP HU
JIDGR \ NMBOR HVREDDRUIR 3HR PXFKDVQ: DV @ RVTXHWHQD .P GHO
FRP XQGDG QR WHIHQ DFFH\VR D @ HVFXHD QRKD\ 1R G\VDBDJ D HOBJDU\  DSDWM

WHQHQ TXH FDP LQDUN®P HARV SDUD @ DUD @ HFXHD FRQQ: DV Q@ RVSHTXH RV
1 R WHHQHVFXHD HQVK ] R

$XQ FRQ OV GLIEXGBGHV OV IDP IV OV QxDV\ BV QxRV HFXHMWDQ @ IRP D GH
\RUMDUBY REVWFXB TXH VH SUMHQEIQ SDUD DFFHGHUD \KX GHUHFKR D O HEXFDFly Q

&RP R ® P DQLIHWED @ & RREDGRID GH & ( 3, HQ$ER 3DUDQ

I&XDQER \D R KD\ GUDUDR OV QG:DV\ ® Q: RV WHHQ TXH FDPICDU ®V P<V
JWDQEHV SUGFISDE HOM KDWE @ RWD HVFXHD 3UPHR SRIXH @ JHQM QR YD D
DIXDQMU SDVDM < SRTXH FRBFWR JUDW (R ®V DPD D @:DV\ QG RV\ YDQ
FOPIDQER (\R HV IPSUMROQM @ SHYHHDEFD GH OV @DV & Q:RV\

DGRBVFHOMVY GH LUFDP LQDQGR KDW RAD HVEXHD SRTXH DR« \ D R WHGHQGJ DU

( QHVIM VHOAER @ DSXHWE LQINMFIRCDCHY TXH OV IQXBGFIDV HWEMDBN DVXP DQ HWRY
H\SDFLIRV IQGMVSHQDE®N FRP R SDWM GH @ SROAFD S~ETFD GH SUP HID IQDGFID $XQ
FXDQGR VRGDYD VH SRAD SHQDUTXH HV D OUR SOJR GAVGH OV FRP XQGEDGHV \

& DNFXHD HSHDP RV TXH OV IQMMFIRGHY HEXFDWDV S~ETGFDV \WQI DQ \HYEIRY
FRPR HO&( 3, 3HR X SIRSXHWD TXH IGFRSRWM @ LQMIUDIEDG SHADJYJIED GHO
&( 3, /DV\ ®EHH IFIDURV GHOSUR HAVR VDEHQ SRUH SHUHGFLD TXH &J UDUHWM WER
GH FRP SURP MRV GHO{ WEIGR UHVKEID FRP SBIR\ HVXQSURFH\R BIQR HQJ HHDO

&RP R HYP S® @VP DAV GH & ( 3, HQ&RP XQHIRVP DQLIHWBQTXH

-DFH RFH D> RV TXH HWEZP RV JRSHDQER SDUD TXH \H QRV DP S@+ DOSUP HIR GH @
PHAD\ CR ® HWIP RVFROWXHXR < P« VVRGDYD DKRD SUP HD I DGFID F+ PR ®
YOPRV D FRQHIXU 4 XH VHB PX EXHR SHR YD D VHUPX GLHHOM HQ @
LOWYMFs Q SAEQFD SRITXH HY RAD VX [RWP D GH WDEDDU (R FRP R \H WDEDD HQ HO
&(31

$JWUDQTXH

LOHP RVHOYDBUGH HVR\ TX* P« VTXM* UDP RV TXH @V DXRUCDGHY VBP ELI* Q YHDQ\

YDP RV D VHIXWJRSHDQGR SXHWV SRIXH YHP RV TXH HV oWDSDID @ FRP XQGEDG

3RIXH P XFKDV YHFHV QL HQ QXHVADV FDVDV SRGHP RV GDUD QXHVARY KIRY @ TXH D«

BFIEHQ

/ DVHGXFDGRUDV TXH DFRP SDXDQ BV & ( 3, P ElpQ P DQLIHWEQ @ P SRUBGFID GH XQ
H\SDFIR SDWD @ SUPHD IQDGFD \  HQ SDUEXOU \RWHHQ TXH DXQ FPXOQER HO
( WEIGR \WWQJ D HWRVHVSDFIRY VH WDV GH @ P WDGD SHADJy.J IFD TXH SHIP WM P HRBA
UAXOBGRY 8 (R GH BV UAKEBGRVTXH Pi VFRP HQEQHV TXH OVQXDV\ ®VQxRVTXH
YDQ D @V HVFEXHDV SDWD IQFIDUHOSUHHAFRDUVRQ PX GMDRY D DTXHBY TXH R
SDVDURQ SRUD H SHIHGFID GH&.( 3, $OR GH ® TXH P HFIRDP RV HQ BV UNXTIGRY
REWQGRY




8QD GH OVHGXFDERIDVGH &( 3, HQ$UR 3DIDQ  FRP SDUWM BASHRAR D @ H SHIHGFID
HQDXD TXH

u$ OVQ@DV\ ®& @RV \D GV SDWFH | DP IMDUHODP EIHQM 3RTXH DR« \WMQHP RV
VRGRV ®V UGFRGHV TXH VP EL* Q \H WDEDIBQ HQ @ HVFXHD ( OUGFe Q GH BRMWD HO
WQFe QGH P DWP < WDV 1R HVDOR FRPR ©® HVFXHD HVDOR P« VP DQDOP< VD ®
TXH HBY SXHEDQ H SRUDU 3HR WDEDIBP RV FRQ FDGD UWQF Q ( OGH GFMUD HVA/
\HP SW DODBDGFH GH HBRY $OXQRVVH MHQBQ\ SDUHFH TXH BHQ < FXDQER TXHIHQ
TXH BV FXHOMV W GEHQ IVHY TXH QRV SRG' VFRQBIUXQ FXHQRT ) XH P X @R YHU
TXH HGV/\H | DP LaDU} DQFRQ®VUGFRGHV, 1

1R \RR OV P DA QREQ OV ALHHGFIDV HOAH @ SURSXHWD GHO&(3, \ @ GH OV
HVEXHDV S~EGFDV 8D GH @V HGXFDERIDV QRV FRP HQED TXH KDEtD MGR GRFHQM
SRUP XFKR WHP SR HQ LOMMFIRGHV S~ETGFDV\ @V GLHMHGFIDV TXH HBD HFXHQAD \RQ
SRMYDV HQ @ SUFPWD GDUD HQ HO&(3, 8@ GH HBV \ @ TXH FRQUGHD
| XQEDP HQEIOSDUD HODSUHQE] DM GH OV QxDV\ &V QxRV HV @ 1G[ [EI@EDG GHO
SWRFHWR SHADJYJIFR MHPSUWH GHOAR GH XQ SOQ HOMQEHER TXH HV HR XQ
SRFHWR \ SRU®R QR \H SXHGHQ ®JWDU MIXHETR ®V IOMINVAY GHOJWXSR
DSUIRHFKDGR HWRY LOMUIVAY SDID BJWDU® TXH HWIED SDXWBGR 3RUHWP SR \L
TXHHQ MI DUDI XHID SHR H® \WQD SOQLIEDGR BHUFXHQRY \DBIQ D M DUDI XHD
SRIXH VRGR HV SDUM IQMIWDOGH XQ SIRFHWR SHADJYJIFR HWR ®V GD PD\RU
DXRQRPD D QxDV \ QxRV HQ \X FROMXFFlyQ GH FRRFPIHQRV /R TXH @
HGXFDGRD P HIFIRQDED HVTXH HQ OV LOMMFIRGHV S~ETFDV XQR WHGH TXH VHI XWHO
SOQGH IRP D HVAFVD \ OHIR VLW IDQWRGR  SXHGHQ KDFHUFRFFMRGHV FRQ &
IOMIVHY GHOJIXSR HWR \REWH WRGR SRIXH OV SHIRDV TXH FRREDQ BV
SURFHVRV HYDBDQH\VSHFIDE HOM HOFXP STP IHQR GH BV SOQHV

( WWR H SUNVDED DASHAVR XQD GH @V GXFDGRIDVGH & ( 3, HO$ER 3DIDQ

IKR SRUHWP S® \MYH Q: RVTXH ISR H. DWD GHP DMDGR IHD HWR\ SRIXH\ D VH I XH
DO HFHD\ \HTXHG \ROR] A D QR @D ( QRIFHV BN YDV SUHSDUDQER GAAVSDFMVR
SDUD TXH HBRV\H HQ BHQMQ\ D FRQRWD UHDAEDG GLLHHQM TXH HVO HFXHD 3RTXH
HQU-DIEDG @ HVFXHD HVDOR P X\ GLHHQM D ® TXH QRIRWRVKDFHP RVDF« $@ HV
WGR PX UHGR 8@ KRD \RB EGTXHV XD KRD \RR PD\D < DR« (R $F< HBV
HA/Q @EUHV 6L TXHWHQ MIDUD HWR MHIDQ 6LGR DIDUWDQ RAD FRWD WDHQ RAR
MIXHM 7RGR HV DOR HQ ® TXH HIRV YDQ D DSUHQEHU SHIR QR WHGDP HOM MJ V
TXH VHQEUM D MIDU FRQ @ PD\D PHAD KRDT 6H GMDQEQ TXHWQ WD O
DORP EWMD DJ DUDQ XQTEUR GH FXHQRY ( @VP LDQ\ YDQ®\HGR HBVGEEHQ SHIR
YDQ FROBQER ® TXH YHQ HQ &V GEXRV < HV GPDMDGR @GR ® TXH YOPRV
WDEDNAQGER FRQHMRY \ HV GHP DMDGR @GR TXH @V P DP <« VAIDQTXH HVA/ P X EIHQ
® TXH HWBP RV KDFIHQER 3DWD P—HV XD H SHUIHGFID sQED SRITXH \R YIGH GH DOR
PX WHGER\ DR HVXDH SHIHFIDPX @D ( VVRE® HOM GLHBOM\ HV+SDUWD P—
+ KHP RWRY]

' \VSXpV GH YDURV DxRV GH HSHIHFID R \RB OV FRPXQGDGHY \ (RRARY
YDBDP RVHOSWRFH\R GH OV QxDV\ BV QxRV / DV SURSIDV HVEXHDV WAGHQ HQ FXHQD
\ SUHIXQEQ DOPRPHQR GH @ IQFUSFlyQ . HOHWMADQM \D KD SD\DGR SRUD

H SHUHGFAD GHR&.( 3,




&RPR ® GHFUEH HQ HWB H SUMyQ @ ( GXFDGRD &RPXQWIUD GH &( 3, HQ $ER
3DWQ

LEQMV OV PDP <V QR ® SUAWIEDQ P SRUBGFID SRIXH HID IUD MIDUGRP <V TX

S EHED GH WP SR (R KDFHQ @D SHR GH\SX'V FXDQER @UDED HOP RP HQR

FXDQGR \H YDQ D @ HFXHD  HQADQ HQ SUHWRDU\ DK—VH QR ©@ GLHHJFID GHO
FKIFR TXH QRWOR & (3, \ GHODXH VMR ( QRGFHVOVSUR HVRIDVMEP EL* QSUHI XQEIQ
\D IGFOMYH FXDQER \H @ YD D IQFUEIUHQ @ HAXHD SWIXQEQ\VL“ OH IXH D @
HEXHDD SRUHCE (3, VP El Q@I GEHQHWXHD P RFKIBID, H IGFOMYH HWQI HIFHV
GHIR SRIXH \ D WHHQ XQ SIRFH\R SUHYIR HQRGFHV \ D HVP XFKR P« Vi< FIO. \H YH
O GLHHFID < OVP DP <« VVBP EL* Q QREIQ GH \X KR TXH \H YD DO&( 3, \ GHOTXH QR
VH YD TXH \D WAQHQ RAD IRPPDFIsQ RWD PHQEEEDG RWDV SUWUFWDV RADV
FRIGAWV & XDQER HWQHQ® HFXHD SRUHVR VP EL* Q\VH YDBUD P« VVDKRUDT
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( & HQR &RP XQURUR HV® SUP HID DRMIGDG UHD@ DGD SRUDV P VP DV HGXFDGRUV\
HGXFDGRUAV GHOHTXISR D IQFIR GH FDAD DxR FRQ XD GRE®! IQMFlyQ SRUXD
SDUM UWHBIDU GDVRV \REWH @ SREOFlyQ GH QxDV\ QxRVGH D DxRV HQ FDGD
FRP XQGDG\ SRURWD SDUM J DUDQAY DUTXH @ | DP 1@ DFFHED D IQ RP DFly Q \REWH
HOVHYIFIR FRP XQUBUR GHOS. (3, HQ HOP DIFR GHOGHUWHFKR D @ HEXFDFly Q J UDWAVD \
GH FDEEDG &RQAM HQ YAV BDQ DEDV D @&V KRIDUWV GH OV IDP DV GH OV
QWDEV FRP XQGDGHY FRQ OV TXH WDEDBP RV 1XHVAD IQMJFlyQ HV UHBDU @
FDQAMDG GH QxDV\ QxRVHOAH D DxRV TXH KDEMIQ HQ @ FRPXQGEDG \
FRP XQEDUD @V P DGAMV\ SDAHVTXp RIUWHFHP RVHQHOR.( 3, 3DUD QRRWRY HO& HOR
HVXQSD\R P X P SRUIQM\ KHP RVDSUHQEGR TXH HVXD HWDWI ID YDIRD SRITXH
OV IDPIMV WHHQ @ RSRWMQGEDG GH FRRFHURY GH \DEHU FX OHV QXHVAD
SURSXHWD GH UHDX DUDV SUHI XQV D @V GXEDV TXH WQJ DQ D\ FRP R SDID QRIRWRY
HVXQ RSRWYQGDG GH FRERFHUD WDEEDG HQ® TXH YIYHQ@VI DP LDV OVQXDV\ &Y
QxRV 7DPEpQFWD D PHADR\ OUR SOJR XD WHDFlyQ GH FRQIDJ D GH SDUM
GH OV DP LIV GH @ FRP XQGEDG KDFID & DBNFXHD \ GH & DBNVFXHD KDFID HBRY * H
KHFKR HWEV MYV FXDQER OV KDFHP RVFRQ UH HIHQMV FRP XQUBURY HVP XFKR Pi
HHAWD SRIXH OV UH HHQMY FRGRFHQ P HRUTXH CRRARV\X FRP XQGDG & RP HOW
DAMASHAR O & RREQDGRD GH & (3, HO$ER 3DIDQ

L&D HP SH DP RV D WDEDNAU FRQ RAD P HRGRBJ-B KDFIHQER HOFHQR FRP XQUIUR
FRP R SDUD \DEHUFX QV Q: DV\ Q: RV GH SUP HID IQ DGFID KDE-B- HQ @ FRP XQGEDG
FX QRV QR [EDQ DOMBSR R [EDQ DOSUHHWRDY ' HVGH HOFHQR TXH WDEDIBP RV
FRQ@V| DP OOV HQADP RVD YHUD UWHDIEDG GH & TXH \RQOVQ: DV\ BV Qs RVHQKY
FDVDV FRQ\XV | DP lIDV KDWB HODXD KDWE TXH \DBIQ SDUD @ HVAXHD ( VRGR XQ
SURFHVR TXH YRV YDV YIHQER Fe P R HIRV YDQDSUHQAHEER ( YROFIRDQER 11

$M PP R OV( GFDGRIDVGEH&( 3, HQ$GR3DIDQ P DQLIHWEQ® I XIHQM

LBRIXH RRARY RV YDPRV\ YMVBP RV OV FDVDV < BN KDEOP RV HQADP RV D @
FD\D \ QR DWHQEHQ VXSHUEIHQ 1 RRARY GHFIP RV MBOGE: YDP RV D KDFHUYIMVEM] \
SDUHFH TXH W HVSHIDQ @V FUDMIDV ( QRGFHV OV P DP < VWM IVSHIDQ FROWUHY | <
YRVW YDV\ HER VD YHFHV MQ TXHBHU W FXHQBQVRGDV OV FRDV 7H FXHQEQ® TXH
HV\X YICD HQRGFHV YDV YHQER @ WDEEDG GH ® TXH HV @ TXH SHQA VTXH HY SHIR
O WDIEDG TXH HY. YRVWM YDV HTRV W FXHQBQVX GLIEXGEG R OVFRDVTXH YRVGR
\DE-BV 1RRWRV® @J DP RVFRQO YA

(O&HQR RV SHPIW FRPR &DMMYXHD \WHU XQ SDQRIDPD FRPXQMIUR /D
LI RUP DFly Q UHBIYDED HQ HO& HQR VH VMMP DD OHIR VH SXHGH G-V ®DU VHI~Q
@V AWMDRY SXQRV TXH BHBMP RV \ SRGHP RV FRIRFHUP XFKR Pi V GH O WDIEDG
\RFIDO HFRY/PIFD \ FXGMUDOGH @V IDP IOV \ GH \XV QxDV\ QxRV 1RV DXG@ D
FRQRFHUDSUR P DGDP HQM FXi QRV HWMGDQMVY YDP RV D WQHU 6HI~Q OV GMADBV
WDIEDGHY YOP RVD GH IQUO QM GH SURIGDGHY FXDQER HOG-P HIR GH LOMUIANDGDV
H IQMUDGRYH FHGH @ FDSDFIGDG TXH WIGHP RV 1 RRARY TXHWHP RV BHFLEIUD \RGDV
\ VRGRV SHIR QXHVAR HVSDFIR \ QXHVARY UHFXWRV\RQ @ MIGRY /D & RREICDGRWD GH
&( 3, HQ$ER 3DWDQ DP SE HWR DP HFIRQDU




LK GHASXV GH KDFHUHVH FHQR TXH MWEP HQM HORENMWR HV YAMBU @ FD\D \
FRORFHUD BDIEDG, \ DAP RP HQR TXH GHSX: VYRVWMG VTXH GHFIGUM KD\ P XFKDV
DOP Q@V\ DOP QRV FX BNV \RQ DTXHBRY TXH P« V ® GHFHMMQ SRIXH @V PDP<V
WDEDDQ QR HVWQHQD FDVD TXHEDQFRQXQQ: RQRP < M|

$QMIRP HQM LUD @ FD\D GH @V DP 1@V DAQFIDUHOSUR HAR FRQ OV FRP XQGDGHV
@R HD \BUD \HFI® /DV SHIRDV HDQ Pi V FHRADV GH DRV IQRPDFlyQ R
MHP SWH TXHUWDQ WHFIELGRY KDED FIHWR BFHB & RQ HOWAP SR HWEV GLIEXARGHV \H
\KSHIDIRQ \ @ \MWDFlyQ DRMDOHV \RE® HOM GMADED /DV |DP DV HSHDQ @
@V DA GH O HEXFDGRUD R HEXFDGRUGH & DNVFXHD D \IXVFDVDVR HQRFDMRGHV \ D
@R HSHDQ HB MHHQ DOBFDOD SUHI XQBUSRUHO& (3, (WR \H GHEH D TXH &V
PIHGRV\ UFHBY GH OV 1DP LDV | XHIRQ GMSi QGRH D P HAGD TXH REVHYDEDQ BV
FDP EIRV TXH H SHUP HQEBEDQ OV QxDV\ &V QxRY ' H HWR WDVIP RV HQ HOWI XIHQM
SXQR /D &RREICDGERD GH & ( 3, HQ$GR 3DWDQ P HIFIRQD DAMHSHAR

LK GH\SX* V DK—KXER DOMIXHQM D> R XQ PD\RUFWHFIPIHQR R WD ©@ PDP< \D
H\SHDED $QMV \WQBP RV YHU ! HJ D >GH HQADUD @V FDVDV@SRIXH HUD DV—GDED
YHUJ! HJ D ®V SUP HIRV WP SRV @1 DUD @V FDVDV SRITXH @ JHQM WM GHRB (R \R
@R TXHR] (QRFH HD XQ WFKDR (Q &RPXHRY PR IQFIDPRV ®Y
UHFRUGRY \H WD DED FRQ OV B HHQMV FRP XQUBUDV\ HIV\DE-BQTX GHVWHGHQ
@ DV\ @ RVGH SUP HID LGDQFID 3RTXH QRRARV\RP RVGH DIXHD (R FRRFEP RV
PXFKR SHIR OV UH HHQMY OVP DAV \RQOV TXH W KDF-BQ@W DUD @VFDDV]
LEKRD VO JHQM @ TXH W HW @P DQER\ SUHI XQEIQER FX« QGR HP SIH D HFHOR
2 \DEHQTXH \H HW/ KDFIHQER HOFHQR \ W GFHQVMRGDYB QR @1 DURQD P LFD\DT R
LSRUP LFDVD QR SD\DIRQY] &RP R TXH JHHD RAD FRD SRIXH \DEHQ TXH CGRIRARY
SUPHR KDFHPRV HOFHQR \ GH\SX'V GHOFHQR \H KDFH @ PDWEXOFQ @
IQFUSFls Q DO&(3, (QRFH KD\ XQ IOMIV ' H\SHW XQ IQMIV \ \DEHQ GHO
SWRFHWR TXH SUP HIR \WMQHP RV TXH KDFHUHOFHQR \ GH\SX' V SDDPRV D @ RAD
HVRSDA[

* HQHUD® HQM HOHTXISR FRP SBMR DO D HOFHQR \  HQ DOXQDV FRP XQGDGHV HV
DFRP SDXDGR SRUXQD UH HIHQM FRP XQUD FRP R & H SUD XQD GH @V0 DGV GH
&( 3, HQ&RP XCHRV

LBAHR \R SRUHWP S® YR DR« < HQRGFHV \R PDGHR FRQR FR D \RGDV DR« \
HQRGFHV \R V' HQ TX* FDD HWQ ® @: RV /D HEDG GH FHR D FIGR DRV \R
P DCHR VRGWR / RV TXH \RQ GH DI XHD PH @P DQ 1RWP DO HQM GRV P DGHDP RV SRU
KRUDUR SRIXH DV-@VP DP < V FXDQGER YHIHQ (RVHEIXHOADQ 3HR HVVRGR XQWP D
FXDQGR \DIP RV DV—FRPR GM KD\ YDURVQ: RVHQX®D FDVD\ WGHP RV TXH KDFHUHO
FHQR D VRGRVEBVQ: RVTXH \RQP HRIWGH FIGFR D RV ' FVGH TXH QDFHQKDWI TXH
WHGHQ FIGFR D> RV 1RRADV DQREP RV VRGMR HQ HOFHQR \  GHJR SDVDP RV D RAD
FD\D\ DV-4FRUHP RVVRGR HOHRRY 7DPEL Q FXDQER\R @UR D X FD\D \D PH
GEH TXH DR« HWI XD YHFIQD\ \ D P HJ %BML\X YHFICD HA/ \LQR HW \LYD D YROHU
P« VVMBUEH ' H BSHQM \H | XH D WDEDIU HQRGFHY QRRARY DFREDP RVVEP E“ Q\ G
@P DPRVD H\D PDP< R YROHP RVD SD\DU < DV




$ SDUMWJGHOSHQR FRQXEIP RV D OV | DP @DV L WAGHQ QMY HQ TXH WXV QxDV\
QxRV DMMEBQ DO&( 3, $ @V |DP IOV IQMBMDEDV BV FRQRFDP RV D SUWHQBWH DO
@FDOGHO&( 3, 3DID HWR HWBEGFHP RV XQ SHIRGR GH IQFUSFlyQ &XDQER RV
HIFRQADP RV FRQ @ \MDFlyQ HQ @ TXH IQMBADEDV H IQMUIWDGRY \KSHIDQ @
FDSDFIGDG TXH WQHP RV X\W) DGRV & VI XHQOMY FUMIRY 4 XH ©® QxD R QxR
WAQJI D KHWP DDV RVHQ HOFHQAR R HQ BV J ISRV GH DGREMFHOMV\ MYHQHV 4 XH
O QxD R QxR VHD GH @ FRPXQGDG /D \MYDFly Q GH GAVSIRMFFly Q HQ @ TXH \H
HEFXHOAD @ QxD R QxR 4 XH \D KD\D MGR DOP @ R GHO&( 3, 3DWD DTXHMV

| DP LODV TXH HANQ IQMBMDEDV \ QR SXHEDQ WIGHUGU DU \H FUHD XD QM GH HVSHUD
DQM @ SRVELGEDG GH TXH DOXDV QxDV R QxRV GHVIQ GH DMMAUDCFHQAR OHIR GH

TXH @ HEXFDGRUD FRP XQUIUD KD\ D IQMQBIGR \X HQHFly Q

/ D HVADWI LD GHC8: HQIR HV'\IXP DP HQM LP SRUBQM SDUD CRIRARY FRP R & DIVFXHD
FRGHDP RV TXH HV @ PDGHD HQ TXH ®IWP RV TXH OV |DP DV FRQR FDQ CH
SUP HID PDQR TXp HV ® TXH KDFHP RV FXi OHV QD SUIRSXHWED ( Q HVGHFIDO\H
@GQP XFKRV P RV DGPi VGH BV P IHGRY DFHUFD GH VKSXHWRY FRWRY TXH WHCH
O SDWFISDFlyQ HQ HO&(3, (O&HQR QRV SHPIW DFOWU TXH HOHYER HV
VREO HOM JIDMWR /R TXH M HVSHIDPRV HV ®JWDU @ P D RU SDMWFISDFQ \
FRDERDFlyQ GH @ FRPXQAEDG HQ ® PHAGD GH XV SRMEI@EDGHY DOR TXH
GHVDUR@P RV Pi V HQ HOSXQR HQ HOTXH KDEDP RV GHOADEDIR FRQ OV | DP LDV / DV
PDGMVGH& (3, HQ.P P DQLIHWEBQDAMSHAR TXH

L( @ SDVDEDQ SRUFD\D D KDFHUHOFHQR \ DK—HID TXH PH H STFDEDQ F» PR
3RIXH DQMV\ D P LKID WQB @ SRVELEEDG GH HQADU SRIXH HID P« VFKIED \ PH
GMURQ TXH \H SDJ DED IQFUSFle Q\ HWR \ SRUM\R (R @ KDEBWDER ' H\SX' VHBRY
SD\DURQD H STFDWP H Fe PR HID \ DK-BN IQFUE—6LQR (R @ KXEIHD KHFKR SRITXH
R IED D FRQRFHUFe P R HID HOWMMP D &RP R KDWI DKRUD @ P D\ RUB- SIHQD TXH \H
SDID @ LQFUSFls Q DOXQRVSIHQDQHWRY

2 WD HVADWMI 1D TXH | XQFIRGD DRYD® HOM HV TXH @V SURSIDV | DP LIV TXH FRGRFHQ
@V \HYEIRV \RQ OV TXH FXHQBQ X H SHIHGFID \ DFOWDQ @V GXEDV TXH WU HQ
\REWH HOVHWEIR TXH RUFHP RV D OV G-Pi V | DP @DV IQMUADEDV 8Q HYP SB ®
SOQMD XD GH OVP DAHVGH & ( 3, HQ. P

LBRIXH DOXQRV \RQ PDBYV <R SIHQR H\R SRIXH SRUP DGDG GV P IHQMQ D \KV
YHFICGRV 3RTXH HQPLFD\R SRUHWP S® P LSUP D HWW XQ SRFR B SHR PH GIR
TXH G TXHID WDHUD \X KR SRIXH QR WQB P < VG DUHQ HOMGO\ P H SUHI XQW
Fe PRHID 3RTXH D H® G GMURQTXH VH SO DED XQLRP H TXH \H FRP SUDEDQoWBN
\ HWR < GH\SX* VI AW TXH QR HID DV—SHR TXH HID WQB TXH KDFHWYH GH WP SR\
YHQUH® PP D D DYHWXDU 3HR W QIR TXH @ PD\RB SIHQD HR HQYH CH
GHAUM-DQ& D DFHUFDUMI G P LHQMQD @ JHQM 3HR KD\ P XFKRV TXH GHFHVVEQ
(OGBTXHH®( 3, IDWM

& . O ST -

(MM DSDWBIGR \H W IHH D DOXQRV PIHGRV GXADV\ WHFHBY TXH WAGHQ DOIQFIR
DOXQDV | DP LDV BASHAVR DO& (3, ( QAH HIDV WHQHQ GXGDV UVSHAR D \LHV SRR

TXH VXV KUV H KRV DVEIQ D XQ FHQAR VBQSURQR  DOXQRV® FRMGHDQXD




SpPUEED GH WHP SR RARY TXH \R® \H YDQ D MIDU\ RARV TXH HV DOR TXH QxDV\
QxRV (R GHFHVMIQ 2 WR SXQR P SRUBOQM HY HOFRWR TXH WHGHQ B \HYIFIRV GH
SUP HID IQDGFID FXDQER H IMMQ

6IOHPEDUR @ H SHIHGFD GRVKD GHP RMDGR TXH SRFR D SRFR P DG\ SDGUV
\H LEDQ FROMHGFIHQGR GH @ P SRVBGFID GH HM HVSDFIR \ HWR \XFHAD GHEIGR D
@V UNXEBGRY TXH REVHYDEDQ HQ HOSURFHWR GH \KV SURSIRV KUV H KOV \ GH BV
DSUHQGE] DYV TXH REWQDQ /DVP DAWVGH &( 3, HQ. P CDQPXHQM GH HMR HQOV
LI XHQMVH SUMRGHV

LS K—CRRWRY HP SH| DP RV D QREBUTXH GH D SRTXWR @V P DP < VHP SH DEDQ D YHU
TXH PDQEDUDO&( 3, D WXV KRV \D HID [P SRWBOM SHIR GHSX' V GH XQ SIRFHWR
3RIXH GASX' V GH XQ SIRFH\R GH YHUFRPR (DB @ P/ FRPR HOQ: R \H
GVDURMED GH GLHHQM PDCHD +R XQD R KIR GRVD RV GAVGH BV GRVD RV
\D IED SRUMMV GH\SX* VSRUPXDAR &XDQER VH HP SH» D YHUHVH UMVKGIIGR GH TXH
IED DOSWHHVFRDU @)U DED DOSWHHVFRDU D \DEIHQER FRGRFIHQER ®VFRBUAV DK—HV
FRPR TXH ©® JHQM ® GR PD\RUIP SRWIGFID 3RTXH HQ SUCFISIR \  SRUP XFKR
WP SR LIXDO SDUD @V 1DP LDV HID AH YDQ D MIDY SRIXH @& TXH VH KDFH HQ HO
&( 3, HVP XFKR HCBURFHVR GH MHIR HCDSUHQG] DYl D SDUMJGH &V MHIRV ( QRQGEHV
SDUD PXFKRV HID 1B WIQIR TXH @NDU SHIR MHID QGRP<\M 2 MHID R FDQB <
GH\VSX* VFXDQER HP SH| DURQ D YHUHCUHVXEBGR \ HOFDP ELR HQ XV KIRY HV FXDQER ®
GHRQP D\ RUP SRMIGFID < \ D HP SH) DURQD SUHRFXSDWYH SRUGIYDUD \XV KRV

1R \RB @ SpUEGD GH WHP SR VP ElpQ BV UHFHBY GH GHDUD \XV KV H KRV FRQ
SHURDVGH XD IQMMFly Q TXH QR VRGRVFRGRADQ /DVP DAWVGHQ P DJ UHIDURQ
Lt XER JHQM TXH GH-B TXH TXHUBQ D BV FKIFRV SDUD @NYDUBY GIRY DOH WDQWUR
0 XFKR \H GIR H\R HOSUP HUD» R 0 LSURSID YHRLQD GR < \RGIWDB-D 0 IO\ YLTXH \H
GAVDUR@ED \ \H DEDSWED PX\ EIHQHQHODBQ < HWM D> R \ D BV P HWHRQ\RGRY
D\KVKIRY, 6—RERVEVTXH GHBQHWR \ D BVP HAHRQD \XVKUIRV]

/D FUHQFD GH TXH VRQP X\ SHTXHXRV DXQ SDUD DMMAUD XD LOMMFly QFRP R & ( 3,
TXH QR HV HOP RP HQR DGHPXDGR 1 XH XD FROWEQM HQ @V P DGV \ SDAV TXH
KDEtDQ WFIEIGR XD IOMBFlyQ (WR G FXHQB GH @ DXVHFID GH IQRPDFlyQ
GLXMyQ\ \HQUELD DFly QD @VI DP IV SRUSDWM GHY WEGR \REUH @ P SRUWBGFID GH
O SUPHD IQDGFD DXQ WQHIER XD SRONFD GH SUPHID GH IQDGFD TXH D\t ®
HWEBEGFH FRP R VH SXHGH REVHYDUHQHOLI XIHQM WMIAP RQIR GH @VO DAMVGH & ( 3,
HQ6DQM $CD

L WQR XD KHPDD TXH WQB FRGRFP HOR GH HWM GUDY \ H® PH GHB
LPDQ& G D \DBEM < \R Gl GHFD TXH @R HVPX FKITXMR \RGDYB &UR TXH @R
VREDYD QR HVHP RP HQR 3HR MHP SWH FDGD YH TXH H® P H HFRQADED P H GHR-D
TXH®IPDQEH TXHHVP X EXHGQR TXH ® YD D D\ XGDUP XFKR TXH HV'SDUD \X HEDG <
GH\SX VRAD YH D WDY' VGH @ SWRIH GHO&.( 3, GHOMUR GH PD>» DD\ \BAGH HVPL
FRQRFIGD\ PH GHRB 1P DQEDB! D, T\ ®I G YR D SHQDU B YR\ D GHFIUD \iX SDS
< GA\SX'VE®I GM D PLPDUGR \ PHGFH LRV QR WM SDUWHFH TXH “ OHV XQ SRFR
SHTXH R VRGDYDY < GH\SX' VSHQS \RD\ GM ® YR D PDQEDU SRITXH\R QRP <V
CHIR® YR D @NDU\R YR D DQEDUGHW VGH* O9R\ D SUREDU\ ®BI YR D @YDU




< DK—®I G¥ D @ SUR H TXH \-®I [ED D P DQEDU < DK—®1 DA,

2 WR GH B PRWRV GH GXGDV HV @ FUHJFID GH TXH LQFIDUBQ SIRQR BV YD D
FDQDUGH @ HVAXHD \ GH TXH QR KD\ QQI XQD QHFHMGDG GH TXH SDMFISHQ GH HWRY
H\SDFIRV GH P XOFly QRSRWXQD TXH BV SUHSDUD SDUD IQFIDUD HIBSD HVFRDUMQ
P D\ RUAV LGFRQOMQHQMY ( OSUIRFHVR SHIP DQHQM FRQ OV 1 DP L.ADV SHP My TXH HBV
SXAHIDQ FRP SIHQGHUT Xp KDFHP RVHQHO& (3, SDWD TXp \RQ ®VMHIRV SRUTXp \H
KDFHQ @V DPWIGDGHY $\t B P HIFIRQD XD GH OVO DAMVGH & ( 3, HQ&RP XGHRV

L6 P—P H QMR XQFRP SD» HR |SHR QR ®1 YD D FDQDUHVR GH IWH D ® PD> DD\ D @
WEH \ R, &XDQER HPSHDPRY HPSHDPRVFRQPX SRFR 1R KDE-B P XFKD
FDOQAEDG GH Q@ RVIQMIADGRY $KRD KD\ P XFKMP RV 1 DEB P « VI DUSDUD TXH HBY
SXHEDQ YHQU SRIXH \HI XUDP HQM VH GDQ FYXHQW \  SDUHFIHID XD \RQMB & TXH
KDFHQ 3RIXH QR HV @GD H\R TXH \DFDQ\ TXH MQEQ TXH SIQBQ SDWFH XD
WOMB 3HR (R (V XQ GHVDURM®R EXHOMPR SDID & DOP RV TXH VH HW/Q
SUHSDIDQGRGH D D RV < DKRID YHR\R TXH KD\ P XFKRV P < V SDGUAV TXHIHQGR
IQFUELLBN $ P—PXFKR PH SUHIXQEQ SRTXH \R SRYR HQ P LV HWEGRV TX' HW/
KDFIHQGER PL KNP \X WDEDR PLKIR \X WDEDR & G QGH HV KD\ SRMEIGEDG GH
@NDUBI D P LKIR SDUD TXH SXHEDQ DQREWH DK— 6H YH SXHV /D JHQM HQAHQED,
R YDVD SRGHUGHJ R GHFLUTXH QR ®1 YDVD P DQEDUD @ HVFXHD]

/D & RREIDERD GH&( 3, HQ$GR 3DUDQ VH UH IHWH BASHAR D HIM SURFH\R

LK ® TXH P RVHQO XQ SUIRFH\R SHR HVH SURFH\R DF< 1 XH FRP R FUFIHQER $OXQRV
\XSHU IQMBADGEDV RV\ RARY WMHIRQ XD QHIDFe Q 7IHGH PXFKR TXH YHUFRQ HO
SHODP HQR SHIR P XFKR WP ELl* Q SRITXH BV SDABV (R YHEQ ® GHFHMGDG R @
IP SRMBGFID GH TXH VKV KUV YHQIDQ D& ( 3, \ FRPR GH-B @ SIRH SHQDEDQ TXH
\H LEDQD FDQDUP X\ SURQR (\R HWW P X\ UHDFIRIDGR GH\SX' VD GV \BGIUHY TXH \H
KDF-BQ FRQ @V PDP < V TXH YHRBQ SRIXH WP EL Q FRQ @V P DP <V \H \WDED\BED
SDUD LWFDP EIDQER HOK« EMVR GH FUDG D GH VXV KV H KUY GH P DQHUD GH TXH @ B0
YHU® [P SRUVBQM TXH HIDQ @V DPMIGDGHY GH HP XOFls Q TXH \H KDRBQ TXH \H
SXHEH DSUIHQGHUGHVGH HOMHIR GHVGH SIQBU GHVGH FDQBU GHVGH I DU 4 XH R HV
TXH YD D \D@\ D HFUEIHQGR \ B\HQGR @ TXH @ SUP HID VHP DQD YD D DSUHQGHU
YDUDV PaMEDV GH XD YH  HV XQ SUIRFHVR GH DSUHQE] DV SRUFDGD HVESD \ @&
FDP EIRV\RQJ IDQG-M]

$QMUIRWP HQM GHVGH & DBVFXHD OV HEXFDGRIDV\WMQDQ TXH LUD EXVFDUD BV QxRV
\ @V QxDV D \XV FD\DV &RPR ® H SWD XD GH OV ( GXFDCERIV GH &( 3, HQ $AR
3DQ

K HQHO QRRWRY EXVF< EDPRV @ RV < R YHQDQ ( OKRIDUR HD \ R
YHRBEQ YHQBQ GRV < QRV-EDP RV (QRRADV @V SR HV D EXVFDUBN & HWd EDP RV HO
@FDO. QRV-EDP RV D EXVFDUBN QRRADV D B FKIERV D \IXVFD\DV 3RU®R P HERV SDID
FRPSBMIUGH, < DKRWD FDPEle ® FRD SRIXH WGP RV TXH GFIUTXH \D R
WGQHPRYV GJDU +D\ TXH YHUM. HV TXH G\WPIQAH QHVAD @D SDID TXH SXHEDQ
Q) UMDY




-" 1S3 9’ . D

«&yP R \KSHIDQ HVRV P HGRV\ WFHBY P HFIRDGRY' /R TXH \IKFHGH HV TXH P DQ
FRGFIHGFID GH @ LP SRUBGFID GHOSURFHR SDUD XV KINV H KRV / RV GHCDXR SDVDGR
YHOQ TXH KV KBV H KRV \DBIQ XQ SRFR Pi V SUHSDUDGRY SDUD HOLQI AR DOVMMP D
HVFRDU FRQ P D\RWV FDSDFIGDGHY $OSUCFISIR QxDV\ QxR @ DQ @DQCR \

CHIR H YDQ REVHYDQER ®V FDPEIRV GH\SXpV GH X R GRV \HP DDV \ D YIHGHQ

\RBV DCSRWQ \ D \DEHQ Gy QGH HQADU Gy QGH FRBFDUVKY P REKIOV TXp WAGHQ TXH
KDFHUGH\SXpV 6DEHQ TXH DOP HIHQEDUWHGHQ TXH \DFDUVKY \RD@EV < HWR HV ®

TXH OV PDPi VYHQ /R PIWPR TXH KDFHQ DFi  KDFHQ HQ WXV FDVDV ' H\SXpV GH
P HUHQEDU\ D TXHHQ FHSIADUWH ( QRGFHV & TXH QRVRWRY BV P RMDP RVDF  — HTBRV
WHIHQ XD @EWH H SWMy Q— HBRV VP ElpQ & P XHADQ HQ \XV FDVDV < OVP DPi V\

SDSi V ®V |DP MW REVHYDQ YDBWDQ\ FRP SUHQGEHQ @V DRMIGDGHY TXH WHDQ DQ
\XV KV H KR HQHWD HSD FRP R P HARV GH DSUHQE] D\ GHAVDUR@X $OBASHAR
GH BV DSWHQE] DMVOV0 DAMVGH & ( 3, HQ6DQW $QD P HFIRDQ

L \RFUR TXH\-—SRIXHP LKIR KDED PX\ EIHQ\ HVGH\SIHWR GHIR < HWMD> RHV
HOHIXQER D> R FVSHAVBFXOU 1R ®1 1 XHJD DD QL TXHGDUH DK— ( W/ FROMOR \

\RVBP E* QFRQMQ® SRU* OSRIXH YHR VX HYROFLs Q\ \IXSHUELH

1K \R MHPSUH ® GHFD (MD @ Gl D &(3, DK—\H YD D GH\DUR®U YD D WQHU
FROMYHQFID FRQ P XFKDV FUDWUDM| SRIXH DR« KD\ GLLHIHQMY FUDMUDV GLLHBHQMY
HEDGHV\ “ OYD D YHU YD D HVEXFKDU\ YD D HWEIUDK—0 XFKDV YHFHV HWBQER FRQ @
PDP< HVXQD FRD\ HWEQER FRQFRP SD HRVHVRAD FRD <R Gl GH-B SRTXH\R\

PDP< GANGHHID R VR XD GH OVIXQEDGRIDV GH& (3, P LKID DKRID HVA/ HQ
HOW XHIR \ WQIR RAR KR TXH DKRID TXHED HQ\K YH (P SH DP RV SBHGFIDO
GHVSX* VYIGR IWDO DKRID RAD YH SUVHGFIDO& IGFR D> RVA D TXH HWR |

10 LKIR SRUHWP S® GXDQM HCD> R SDVDGR \R QR \DA GH @ FOVH < M D> RPH
MHQAR DK—DI XHD \ D]

/DV PIWP DV P DGV QREBQ TXH \VH YD GDQER XQ SIRFH\R GH DXRQRPID 6LHQ @
SUP HUD \HP DQD @DED \X KD HQ @ LI XIHQM \ D \RR HVSHUD DIXHID\  OHIR GH XQ
WP SR @ MTXHD HY GHFHVDUR TXH VH TXHGHQ 1R REWBQM HVH P RP HQR HQ TXH
TXHEDQ IXHD GHODX® D HVSHDUD \XV KV H KRV HV VP ElpQ XQ HVSDFIR GH
IQMDFFlyQ HQ H\VSHFIDOSDUWD @V PDGBNV FRPR PXWHV GRQGH HDV SXHGHQ
FRP SDWWJ Ki EMRV GH FUDQD GLIEXGEGHY DM FRPR RWRV WP DV 5HVSHRR DO
FXIGDGR GH OVQAXDV\ BVQxRV OVO DAMVGH & ( 3, HQ6DQID $QD H SUADQ

LR D FXDOXHD G GJR SRIXH\R YHR @ \HIXUCDG \ @ HEXFDFle Q TXH HBRV ©
HVA/Q GCDQGER D PLKID SRUHWP S® 3RIXH \R WHR YHQUD HWBUDR \ \RGR HO
WP SR DOXHQ BV HW FXIGDQER 1R HV TXH \H GV \WHID \ KDFHQ ® TXH TXHBQ

3DUWD FDGD KRUDUR WAGHQ DOR TXH KDFHU DV-HV DR« HQ HO& (3, <R YHB \RGR ®
EXHQR < GHRD TXH GHP DMDGR B D\ XGD D @®VP DP < V D OVFUDWUDV $QM FXDIXHU
FR\D HRV\M DI DUDQ\ W HQEQ W GFHQ DV~ D SDUM GH @ \HI XUGDG ® TXH PH
IXWD / HVGHD \HI XURVD OVFUDMUIM] 0 DABVE (3, 6DQB$QD

/DVO DABVGH&(3, HQ. P DIWHIDQ

IKR SRUHWP S& HQPLFD\R VHAB, XQD> R DQMVTXH P LGHD HQMH D @




HEXHD ® IQFUE-BF« RV HQTX' D RHPSH+ ® SDQGPID, HQHO  HD TXH
PLQHD HPSH* DR, \RGR HVH D> R HID YIQR DR« \ \H DEDSW EIHQ ' H\SX' V HD
WQB TXH HOADUHQ @ HVFXHD \ PLPDRUPIHGR HID GMDUWD \ TXH QR \H TXHWD
TXHEDUDK—3HR HID DAKHY" V FXDQER @« D @ HFXHD HM® \HDFRWMP EWY DF< \ \D
\H DFRWYP EUDED D HWBIUVRD <R @U X \ VRER HOP XQGR @RIDQCER DK—< HID \D@ \
PHGMR PDP<« DQx DFDWD 7DWRVHTXHG \RB DQ& D DIMQGH®!, T( @ P H HFKe

®/GHP<VPH PUDEDQWGRV (@ PHHKe QR TXHB TXH PH TXHGH < R\
WQ VTXH TXHEDUBY SUP HRVGEBV \ \HHERW SRIXHPHTXHG < GHASX* VO GHY
\ YRO—* DFIDVD TXH H® HQM DF< \ DSUWHQE: P XFKDVFRWDVDF< /D PP D FRD
FRQPLKIR * UDFIDVD' IRVQR P H IXLD TXHEDUHQ ® HFXHD SRITXH HBY GHIR (R
TXHIQ < VRGR SRIXH VH DGDSW DR«

$OSDVDUHOP IHGR @ GLIFXEBG FRQ @ TXH GRV HQJ BHQEP RV DKRWD HV TXH (R KD\
GJ DUSDUD \RGDV OV SHIRDV IQMUIADEDY HY DM TXH WIGHP RV XD QM GH HVSHID \

\H KDFH XQ@ \HBFFlyQ HQ ED\H D & FUMIRV \ D P HIFIRQDGRY DQMIRP HOM /D
& RRUECDGRID GH & ( 3, HQ$OR 3DUDQ  UH LHUH

L( OMPD HVTXH KD\ @ DV\ @ RV TXH TXHEDQ I XHD SRIXH QR KD\ P« VGJIDU $F
WIGHP RV XD QMDD GH HVSHID < DR« HQNP HOA\VSDFIR HV GLLHUHQM SRIXH HVP < V
SHTXH R\ QR WQ VXQ HVSDFIR JUDQGH SDUD \D@J / RV RARY G DUAV WHIHQ XQ SDUR
JUDQEH FRP R HQ&RP XGHIRV\ 6DQI $D $F< HOHVSDFIR HV SHTXH R SRUP < VTXH
HWM D R VH DPS@ XQ SRFR HVXQ SRFR P« VJWDQGEH SHR VBPEL Q\H @ W +D\
P XFKRV TXH HMWQHSHDQER < HVR VP E* QHVXQIHQ PHR HAM D> R 3RTXH HUM
D> R DSDUFle P XFKD JHQM GH SRUDF< TXH VH PXG W QD @ FRPXQGDG\ GH
RWDV FRP XQGDGHV P < V BIBQDV 9 HHQ GH GLHBHQMY G DUV TXH QR VRQ GH HWB
] RO TXHIHQGER IQFUELUD \XV KNV H KURVDCR. ( 3,1

-04130$8404 " -" 7*45"

(Q HM SXQR TXHIHP RV FRP SDIJ FRQ XWMGHY @ HVHGFID GH QAHVAD SURSXHWD
H SUAVDGD SRUGV P DAY DFHIFD GH GV DSUHQE] DYV GH \iXV KDV H KRV \REUH BV
FDPEIRV TXH REVHYDQ HQ HBV \ H® 7DPELpQ YDPRV D FRP SDWWJ DOXQDV
UH ®f [RGHV GH QxDV\ QxRV TXH DVMMMQ DO& (3, TXH QRV FXHQEQ & TXH BV J X\
Pi VGHIFHQAR\ ©VDRMIGDGHV D@ DQ

-P RVF EDFONBT NBEST

/DV P DGV FRQXEBGDV H SUADQ FRQ PXFKR HQMDWP R TXH \XV KMV H KRV

FXDQGR YDQ D @ HFXHD @UDQ D HD FRQ XQ QYHOGH DSWHQE] DM TXH P DWFD @
GLHHFFID FRQ RADV QxDV\ QxRV TXH QR SDVDURQ SRUD H SHUHJFID GHO&( 3,
QFOMR FRPHQEQ TXH OV GRFHQMV GH OV HFXHDV QREQ \  H SWWDQ HWBV
GLHHJFIDV /DVO DAMVGH &( 3, HQ6DQW $ QD SDQMDQ

L \WQB WH D RV POQER HPSH » HO&(3, H® (R KDEQED FDM.QDGD YRV R ©f
HQMQGEV ( @ TXHIB KDEOU SHIR VH MQBEDQ VXV SDOEWDV (R \H ® HOMIGE DG
(QVHDVHD PX JXDSD ' H\SXV VIR DR« \ VRGRV B GBV H® \H [ED FRQ DOR
QHYR \DE-BKDEDQU < DKRID YRVQR SRG' VKDFHUD FD@U ( VXQD FUDVWUD ERP ED




HD $WWAD FKDUDWD (@ X\D SDOEWDV TXH YRV QMTXHD KDV HVFXFKDER (@
DQMV GHF-B tHM HUMIT FXDQER HID TXHUB DOR < DKRWD P H SD\ V XQ FDBHAD
EQOQR] \RB EOGFR Gl JXWD X\DUHOFDBHWD < ©® P WP D FRWD X KHP DQR WAH
GLIEXUG SDUD KDEQU < “ KR\ D HWW HP SH| DQGR D KDEDU

QFONR OV GRFHQMY GH OV HVFXHDV P HFIRDQ OV AL HHGFIDV TXH HIPXHQADQ HOAH
OV QxDV\ QxRV TXH SDVDURQ SRUD H SHIHGFID GHO&( 3, \ TXHIHV QR ® KIFIHRQ
&RPR®H SWHW XD GHOV' RFHOMVHQ&RP XGHIRY

K @ GH VHIXQER JIDGR TXH HWQ \REDYB, I XHIRQ VHV DOP QRV GH &( 3, \ HO
SUR FVRUGHOWHI XQGR J UDGR FRP HQB TXH VH DADVDQ P XFKMP R & TXH QR HWIEDQ
HQHGE.( 3,1

7DP ElpQ@VO0 DABNVGH & ( 3, HQ& RP XGHRVH SUWDUIRQ

L WAH GRVD RV sOWDEH \K QRPEW X HEGDG \DEH FRQBU 6RQP X\ FDSDFHV BV
TXH YIHGHQ DR §] 16H YH GHJR @ GLHHJFID 3RUHWP S® P LKIR DKRWD YD D FXP S@J
RFKR DRV \D 6H YD DOVHIXQER JIDGR \ “OWPELQ HPSHe HQ HO
$QMIRP HQM \R WDEDIED (R P H TXHGDED FRQ “ O ®f GHBED FRQ P L KHWP DD
" H\SX* VTXH H® P H FRP HQA D P—PH JXWW SHIR HVFRPR TXH\R QR\DED F+ PR
HD 3RTXH XD FRD HVF PR W GEHQ\ VBQGLHHOM HV® TXH YRVYHV < HORGFHV
HQ HOWAP SR HQ TXH PH TXHEDED DR« \R DKL @ GIHHFID\ DV-FRPR AR @
GQUHARD 1XHDORPX SRMYR TXH\ R KDWE DKRUD YDBUR P XFKMP R 3RTXH KDWD
DKRUD “ OTXHUH VHIXUMQHQER DR« 3HR SRUD HEDG \D R SXHGH 3HIR TXHMH
VHIXWUMQHQER ®F J XY

$\t P ElpQ @VO DABVGHE&(3, GH.P

LKR SRUHWP S® P LGHHWAH GRVD RV < PIVKHP DQRV®I GEHQ-RK  TX FRBU
HWM HV \ YD GLHHGFIDQER ' LLHWHQFID HOFRBU \ D \DEH FRQBU < H\R ®N SDUFH
WDUR D HABY 3RTXH KD\ @ RVTXH VREDYD QR HOMQEHQ 3HIR P LIVKHP DRV ®! GFHQ
TX QPHR R TX' FRBUHY HVM \ “O\D B GWIXH $K—RRWRV YHPRV @
GLHHGFID PXOQER BV RARY \VH \RBUHQGEHQ 3RITXH FRQGRVD> RVMRQFKIERV \ “ O.D
FXHQD GH \HI XIGRY]

L& P HADQM TXH YHGHQ DR« P XFKMP DV FRVDV DSUHQGHQ 3RTXH P LKIR TXH WACH
FIFR DRV YRV \L W VHQAV FRQ “ OW YD D GMAXWJ SRITXH DR« DSUHQGH \ D
HVEXFKD & XDIXHUFRD \ * OVH TXIHW LUD FHSI@U SRTXH @ SR HRWD &1Q8. GEH
TXH PXOQEER FRP“VDOR W WQ V TXH FHSI@U < QR SRG'V GHFLL®I TXH QR “ O\H
WHCH TXH FHSIEODU < MLQR WM FHSI@V YRV \BPEL QWM BABQ & XDIXHUFRD \ WM
P DQEDQD FHSIA@W, 2 \LGQR D @YDWM OVP DQRV 7H P DQEDQD OYDUDVP DRV

< OVO DAWVEH&( 3, GH6DQD $QD

10X P SRVEQM SDUD HIRV SDUD X GHVDUR@R SDUD GHVHQROHYH < RWD FRD HV
HVH FRP SD» HIMP R VP EL* Q 3RIXH“ GHVVRR\ (R TXHUH FRP SDWWJ* HVGH TXH YICR
DF< PH GFH pRV -HBP-BV\ PV FRPSD HRV KD\ TXH FRP SDUWW BV NI XHMV
YHEDG 0 DP< { \ \R ® GJR M—KIR KD\ TXH FRP SDMJBV MIXHMV\ R KD\ TXH
SHBDWH FRQ®VFRP SD> HIRV

L( (> R SDVDGR 0 DWR (R SRGB DI DUDUD WHUD < DKRUD DJ DUD FRQOVGRVP DQRY




SDUD FRUBU SRITXH QR \DE-B X\DU\XV GHAVRY GH @ PDQR SHR DKRD \D HA/
DJ DUDQGR P HRUD WHLDY]

3RU-GIPR XQD\SHAVR LP SRVEQM TXH @V P DAY HIWWQ DSUHQEHQER D GMAI XIUHV
O LP SRUBGFID GHOSURFHVR GH FRQWKFFY Q GH OV \BUHDV HQ SDIWEXDU TXH \HD XQ
WDEDIR D@ DER SRUD QxD R HOQXR 4 XH HODGXER SXHGH DFRP SDxDUHOSURFHWR
SHR QR \H WDV GH UHD@ DUV \VBUHDV GH | RWP D SHUHAD 1R REWBQM HWR \KSX\R
XD WQy Q SDUD @V P DGV SRIXH GAVGH & ( 3, WDEDIIP RV HQ HOSUIRFHVR GH OV
QxDV\ ® QxRV\ FyPR SURIUMYDP HQM YDQ DGTXUHQGR OV KDEWGEDGHY SDUD
P HRWDU\XV DDV \ SRURAR \WQHP RV D OV HFXHDV S-EGFDV TXH SHADQ OV
VBUHDV SHUHPVBP HQM SUMVHQEIGDY MQ ERURGHY MQ TXH OV SIQMDV \DODQ GH @
@D (WR VXSX\R XQ WDEDIR GH DFRP SDXDP IHQR \BP ElpQ GH OV HGXFDGRIV GH
WIGHUT XH FROMHWDUFRQ OV GRFHQMV GH OV HVFXHDV SDUD H STFDUBN HOADEDIR TXH
WD DP RV HQHO&( 3, UASHAVR D OV\BWDV\ O LP SRUBGFID GH UAVSHVBUHOSURFHWR
GHFDE® QxDR QxR

/DVO DABVGH&(3, HQ. P WFDBDQ

LBVHID FROQPLHD (@ HPSH* NGO PDOER HR < @ SIRHRD TXHEB TXH

MWGOHVOJIER TXH QR YD VRGDYD D KDFHUELHQ 3HR QR H\D SR HVRD TXHB TXH
H@® KDJ D EIHQ TXH H® SIQM EIHQ 4 XH M\ R Gl P DQEDED HOADEDIR GHP LK \ (R
HWEED EIHQ SIQBGR (R ® DFHSWED  7HQB TXH VHUEIHQ SIQBGR QR \WQB TXH
YHYH @GD < R HD @ oQED TXH \WQDB SIREGP DV FRQ HD SHIR @ P DR \H
FD@ED \R QR P H FD@ED < HORGFHV RV SHBDP RVDK—3HR GH\SX‘ VI FDPEL D
PLQHD FRQ RAD SIRHWRD \  DK—DXQrXH VFD WP EL* Q \VH WDQTX@ e XQ SRFR
3RIXH QRRARY SHEHP RV @ SDFIHGFID WP EL* Q FRQ HBR FXDQER R KDFHQ \X
WDEDR SRUIXH @ SIRHVRD TXHWH DV—< QR SRG'V YRV SUMRDUBI D @ FUDMD
VHQER TXH HID VREDYB QR \DEH Fe PR HV 9 RV HVA/V HP SH DQGER UL Q FRQ HIRV\
H® QR TXHH HOMQGHUH\VR 1R SRIXH HID WHGH\BQRVD R\ RV TX', \ PLKID
WHCH FIGFR D> RV HWWY SRUFXP SIUVHY < TXH HVD HV O GLHBGFID TXH H® \ D WAH
TXH \DEHUF» PR SIQBU < YRVQR ®f SRG' VRED DUD W KR LQR SXHEH <R DCP HQRV
® G D HVD SIRHVRID\ QRVSHBDP RV

0 CTFS/BCEP Z FTDVD BCEP B 8T Q3 BT ZPM G PT
3XGEP RV REVHYDUD QxDV\ QxRV GXIDQM \X SIRFHVR GH WDEDIR ( Q DOXQRV FDWRV
FROMHWDP RV FRQH®V\ HBRV\REWH ® TXH KDRDQ\ ® TXH BNV.JXWEBED GH&.( 3, HQ
RARY GEXNDURQ DTXH@R TXH Pi V BV JIXWIED ( Q HWM DSDUWBGR FRP SDWP RV FRQ
XUMGHV DO XDV GH OVIGHDV P DQHWEGDV SRUDV QxDV\ BV QxRV TXH DMMMQD B
&(3,
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(Q @ REHYDFlyQ SXGP RV QREBUTXH OV QxDV\ @V QxRV HWQ DFRWMP EUDGRV D
WDEDNBUFRQX®D YWD © P~MED TXH HVFXFKDQP DUFD HP RPHQR\ R O \BUWD TXH
YDQD WD@ DU\ HVQ | DP LIDUW DGRVFRQ® P WP D +D\ XQ P RP HQR GH MHIR TEWH

XQR GH IGHQNIFDAlQ GH \XV (RPEWWV GH GHWFUSFlyQ GHOF®PD GHOGD GH @

P HIHQED

(Q XD FOVH GH QxDV\ QxRV GH HQAH PXDAR \ FIGFR DxRV \H SXGR REVHYDUDO
LQJ UVDU DODXD TXH HWIBEDQ VHQBIGRY HQ HOUWGFYQ GH GRMWD /D HEXFDGRID GV
HWEED G\ HQGR XQ FXHQR $OMP I(DUD GFMUD HBV\ HTRY HD HIRQ XQ EWR SDUD
GHU D \KV FRPSDXHIV RV (WP HSHUIHFID IXH PX IQMMDOM SRIXH HQ
BDIEDG ® TXH KDFDQ HID DUDUHOFXHQR D SDWJGH OV [P JHHV GH HUM \ @
LOMSUABFlY Q TXH KDFRtDQ GH HBV ( Q QQI~QP RP HQR \H FRWIDEDQ $XQMQ BHUHO
FXHQR | GtD @ KIMRUD \ BAXEED LQMUIMDQM SDUD RGR HOJ LXSR

<D KDEtDQ QREGR @ SUVHGFID GH XD REVHYDGRUID HQ HODX® ( QHVH PRPHQR @

HGXFDGRD SUVHQY D @ SHIRD TXH HWIBED REVHYDQER HODXD  7RGR HOJXSR \H
SUMVHQY FRQBIURQ VX QRP EUH D @ REVHYDGRID \ GHJ R HID ®V SUHI XQW TXH KDFHQ
HQ HO&( 3, \ HP SH DURQ ®V FRP HQBURV MQ SDUDU VH HGFLP DEDQ HQMVD\VP DADV/\

HQMMD\WP DGRV GH SRGHUFRQBUTXp KDFHQ HQ HO& (3, 6XU IHIRQ FRQ P D\ RUpQ DV
HWEV SDOEWVR | VAV

+VHBN PT
SBCBKBN PT
10BN PT
- FFN PT DVFQUWPT
4BCFN PT MUBT
4BCFNPT CENFST
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(Q JHHDOQHVAD SIRSXHWD LGFAAH FRPR XQR GH ®V DVSHRRV SUGFISDBN HO

DFRP SDxDP IHQR D OV IDP MV 6L EIHQ GEKR DFRP SDXDP IHQR KD MGR MHP SUH

SDUM GH ® HWDWMIID GH WDEDR GH &DBMYHD GHVGH WV IQFIRV FRPR

RU DQJ DFly Q FRQHO RVBGFLP IHQR GHO& ( 3, WD DP RVXQD P ILDGD Pi VDIXGED CH

DTXH®RY DVSHARY | XQGEDP HQBBN TXH HOADEDIR FRQ OV | DP LIV WHTXHID $OXRV

GH®VD\SHARVP | VIP SRWDQMYGH GEKR WDEDR FROMMMOHQ

*  $FRP SDXDUXQ SIRFHVR GH B ®f lyQ\ WDQURWP DFlyQ GH ®V Ki EMRV GH FUDQ D
GH KUBVH KRV D WDYpV GH B\ YMVBV GRP [ELIDUDV

*  3DWWFISDFly QHQHBURFH\R SHADUyJ IFR GH QxDV\ QxRV

*  &RQRWP DFlyQGH FRP My GH WDEDWR FRQP DGV

e GLMDFIRGHV TXH \H SUMHQEQ\ TXH WTXHWHQ GH DFRP SDXDP IHQR HQ WP DV
FRPR \DOG YRBIGFIDV WDQ DFly QGH GREXP HQBFIRGHV

/D & RREICDGRD GH & ( 3, HQ$AR 3DWDQ P HFIRD

L6 LEIHQKDF-BP RVHVR DQMV SHIR @ LGHD HID WIGHUFRP R XQHTXISR TXH WDEDWA




FRQ @ IDPID TXH KDID TXH @ IDPIMD WQD SDWFISDFle Q HQ HO SIRFHWR
SHGEDJ « JIFR GH WXV KUV H KRV HQ @V DPWHGDGHV GHO& ( 3, 4 XH \H SXHEDQIRWP DU
FRP WV GH WDEDIR GH PDAMV TXH YHQIDQ D DSR DUGHVGH ® RJDQ] DFls Q CH
@ SIH D GAGH YHUFs PR \H @IYDQ DGHDQM @V DPMMGDGHV 4 XH VHD XD FXHWK Q
EDWEQM SDWFISDAYD /D HEXFDGRD GHO&(3, \H HFDUDED GHOWDEDR \ @
SOQLIEDFle Q GHO& (3, \ RAR HTXISR GH HEXFDGRIDV HV FRP XQUBURY \H HGFDU DED
GH WDEDBU ® FRP XQUIR 3RIXH HVH HID XQ FRP SRGHOM TXH QRV IDWW HQ &V
SURFHVRY DQMURWHV SRITXH “ UDP RV GRVRWRY TXHHV “ UDP RV HGXFDGRUHV GHODXD
( QREFHVQRVI DV P XFKR HOFRP SRGHQM GH WDEDIR | DP LODU\ FRP XQUBURY]

( QFXDQR D& RP My GH P DAV HQ @V WHY FRP XQGDGHV KHP RV ®J DGR FRQBUFRQ
HODSR\ R GH HWBV BQR HQ ® RU DQ] DFlyQ GHOASDFIR \ HQ @ SUHSDWDFly Q GH OV
P HUHQGEDV FRP R HQ @V DFWHGDGHV SHGDIy J IFDV DFRP SDXDQER D \XV KUV H KIRY
GXDQM HOSUWRFHVR GH DEDSWFlyQ  (Q ©® MIXHQM H SUMyQ GH @V P DGV \H
SXHEH DSUHFIDUXQR GH B WDEDIRY GH @V FRP MRGHV GH PDGBV BDQ DR SRU
IQFIDAYD SURSID / DVO DAV GH & ( 3, HQ6DQM $D P HFIRIDQ

LKR P XFKMP DV YHFHV P H TXHG' D RJDQ] DUD P HIHQED ' H WRGR KDFBPRV, $F
FRP SIDIRQ X P LMD FRQ @ D\XED GH OVPDP<\ (MR IXH SRITXH \t Q&Z IEK IR
QRONJIXWEED P HWP RVDAKRUR\ HWEED GXIR 8 QWHP SR\RWDBPLPI[\WMD FRPR
\D GM TXH WIQIR PLFD\D FHTX\® \ WDSIGWR PH IED D WDHU DK-WROFIRDP RV <
GH\SX* VFRP SIDP RV FRQ® FROERWDFls QGHVRGDV XD P [ WD JIDQGH $ \RGRVENV
JXWEED HR HQRGFHV FRDERIDP RV VRGRV SDUD TXH \H BV G' D \RGRY SRULIXDO
( QRGFHV GNP RV GH FRDERIDUSDUD FRP SUDUD P I[\WMD 6H FRP SUDED DR« HOMP » Q
\ TXHWR \ FRPR QR TXHUBQ FRP HUHOM Q&Z IFK DV—\H KDF-B PIL\R < FRPR HD
GHFB GHIGHRQ H SHIP HQBU\ DK—DSWHQEHRQ  7DPEL Q QRV WHXQBP RV SDID
KDFHUDPWIGDGHV SDUD \iX FOXVKUD SDUD 11QGH D» RY]

8QR GH ® D\SHARV TXH WDEDWMP RV FRQ @V IDP LIV HV HOVHIXPIHQR D @
DVMMGFID GH FDGD QxD \ QxR TXH SDWFISD HQ HO& (3, (Q HWRYV FDVRV QXHVAD
HGXFDGRD FRP XQWIUD WDQ D MWD D @V FDVDV SDID FRRFHU®Y PRARY GH @
DXVHGFID

L FXDQER BV FKIERV\ D (R HWQYIQHEER P« VR WAHQDORQSIREGP D \ QRIRARY
R \DEHP RV SRUTX* (R HWQYQHIER P<V BV YMBP RV /D HEXFDGRD GHOS( 3,
PH IQRWP D GH TXH HOQ: R IXOQR GH VBOR HW MIQHQER P<V TXH @ PDP< QR \H
FRP XQED FRQ @ SIRH HQRGFHV \R PH YR D YWV B YR D EXWFDU L @R Vf
G QGHHW SWIXQR\ GURD © FD\D $K—®I FRQXUWP RVD @ PDP <« GHCP RWYR GH
O DX\HJFID GHOFKIFR \  DOXQ@DV YHFHV SXHGH VHUSRUMDGG  RWDV YHFHV TXH BV
SDAHV \D QR B SXHEHQ WDHUR TXH ®V FKIERV QR TXHHQ P« V YHQU ( QRGFHV
VP EL* QVH KDFH XQDFRP SD» DP IHQR RAD YH| HQ® | DP LD SDUD TXH HOQ: R UAWRH
SDUD TXHQR\DAD, 1

2 WRV P RAYRV SRUBV TXH GHBQ GH YHQUHV TXH 1 DOXQDV YHFHV \H P XGDQ GH
FRPXQGEDG, HQ RWRY FDVRV YRV B AL\ HTBR BARP DQRAD YH |  HBRV GHFHMEQ
GH X SHYRMD TXH GV YD\ D D BWMVDUFDGD VBQR Fo PR HVWQ \VAH HVA IQMHQER
EIHQ Fo P REDV $OXDVYHFHVVEP EL* QWHIHQ GLHIHGFIDVFRQRWDVP DP < V




HQRGFHVKD. TXHP HADY GHSX* VVH YDQRWD YH 1

2 WR WDEDIR [P SRWBQM FRQ @V | DP LDV HV @ WDQ DFly Q GH \B@UHV \REWH Ki EMRY
GHFUDQ D DIP HQFly Q\DOGDE®I \ RWRVWP DV TXH \KUBQ FRP R GHFHMGDG 1R HV
P XFKR HOAAP SR TXH \H WHGH SDUD HWRYV VB SHIR HOUH XHJ R \H KDFH GHIR HQ
OV YMVBV GRP IFLGDUDV GRQGH VH W1 ®f IRQDQ HWRY WP DV D SDUWJGH @ WHDTEDG GH
FDGD IDP LMD ' H KHFKR XD S PWED PX\ [P SRYBQM D BADEBUHQ HWM WDEDIR HV
WDVBUGY WP DV P V GHIFDGRV FRQ YWMIV D OV I DP LDV / DVO DGV GH &( 3, 6DQD
$QD UNDIBQ

L& OV FKDUWDV WP EI* Q QRV D\ XGDQ PXFKR TXH \WHBIQ KDFHUSDWD &V SDABV (\R
D\XGD VBPEL Q 0 XFKDV FRDV IGH D DSWHQGHUHQ KR 6H WDVPED GH F PR HID
QHWD & H \ © DAMDIEDG GH® @ H GH DKRD &« PR WDVBUD ®FKIERV \D (R
HVP <« VFRP R DQMV 4 XH WGHP RV\DEHUMDVABN,  +DEDOU [Q GHJFIDU 3RTXH DOMV
HUD P« VFDWM R TXH KDEOY & LHYR DQMV\X PDP< W URP SB\ KDWI HQ @ HFXHD
FROO® WO KXHYMR \L\WWMQBP RV OV % DV OUDV, $KRD LGN FDWA <« V HQHIXIGD
YDQ D FRQEUD RAD SHIRD \ HP SIH D @ FXHWY Q GHOSRUTX' BN P DRRDVBQ D \XV
KU\ @ DQKDWE D GHP DQEDMV]

$AMNSHAR O ( GXFDGRD & RP XQUIUD GH & ( 3, HQ$WR 3DWDQ P HIAIRD TXH

L( OD> R SDVDGR WDEDVEDP RV P XFKR GV \B@WH FRQ OV | DP LIV \REWH K¢« EMRV GH
FUDJ D FRQHM TXH WQ DQHWD FROMHIDFLe Q TXH BNV HVFXFKHQ D BV FKIERV TXH
R \RB B SHI XHQ\ B UWQ SRIXH HR VAMGHP RV P XFKR HQ @ FRP XQGDG 1 DGH
SXHV\M HQW D D VHUPDP < HQRGFHV HTRV \VBP EL* Q FUHFIHURQ HQ XQ DP EIHQM GH
P XFKD YIRBIGFID 0 HRUDP RV P XFKR \BP EL* Q H\VD SDUM GH @V K« EMRV GH FUDQ D GH
OVYRBIGFDV TXH WX UHQ BV FKIERVHQFD\DT

8D GHOVO DAWVEH&(3, HQ.P  H SUA\D

1BDD TX' W YR D GHFIURWD FR\D $F< HTRV DSWHIGHQ P XFKDVFRDV \ \RWBP EL* Q
GHW VGH HB, Fe PR FUDUBV KR,  HQ P XFKDV FRDV QRVD\XG 1RV P RWADED
YIG-RV @ SVEs ®ID GH Fe PRWAGH TXH VHU HWR\ DTXH®, &+ PR KD\ TXHWVBUD
BVKIRY HQP XFKDV SDUMV GRQGH \H-MEDP RVHTXYRFDGDV QRVGEP RVEXHQE
&XDQER (R \H KDFHQ \B@UH FRQ OV YMBV P ElpQ YOP RV SRMJFIDQER HWRY
D\SHARY ( QRFHV PXDQGR HVEXFKDPRV DOR \D QRV DFHFDPRV KDEDPRV
SUHIXQEP RV\ \D OVP DPi VQRVFXHQEQ H®V D WAHQFRQ IDQ D HQQRRARY $\t
@ H SUD @ ( GXFDGRID & RP XQUID GH & ( 3, HQ$ER 3DDQ

L& XDQER KD\ FRQ @RV HQAH @V P DAY & SWGFISDO SDUD GR \RP DUSDMER FRPR
HADWMI D HV YDEEDUBN ® TXH HBV SIHQDQ & TXH HBVVHAMQ © FRP SUHQMe QGH
O \MMDFLs Q SRUD TXH HWW SDVDQER 6REUH VRGR HV [P SRWIQM YDEEDUBN SRITXH
HR KDFH TXH H®V \H HQEQ [P SRVBOMY SRIXH HW/Q MHQER HVEXFKDADV \
HQMQEGDV (VB! @ [P SRWIGFID D ® TXH MHQM\ D ® TXH ®I SD\D\ GHSX* V\H
SD\D D WDVBUHTFRQ @RVR HQ\A- DK—FRP R TXH VH FD® DQ@VFRDM

(Q ® GLHHQMV FD\RV TXH VH SIVHQEQ ® Pi V IPSRWQM SDID QRIRARY HQ
& DEBMXHD HVDFRP SDxDU® Pi VSRME®! D @V DP LDV $FHIFDUBN D OVIQREGFIDV




D OV IQXMBGFDV TXH GHEHQ FRRSHDUFRQ HRY HV VP ElpQ XD | RWP D GH DSUHQEHUD
GHHIEHU W GHBFKRY FRPR D PXHOD HWM WMIPRQR GH @ ( GXFDGRD
&RP XQUIUD GH & ( 3, HQ$ GR 3DUDQ

L7HQGHP RV FD\RV H\SHFIDBN FDWRY GH YIRBIFID DEXVR DFR\R \RQ FD\RV TXH \RQ
P <« VGHIFDGRY HQP XFKRVFD\RV @ | DP 14D GHFHVYD SMEs ®IRV\ QR \DEHQD G QCH
DFXGQU HQRGFHV ®f RUIHQEP RV\VBP EL* Q $OXQDV FXDQER \RQ GH HWD\RV WHFXURY
\RGNV@®MR\ D« PH EUQEDQ®V Yis WERV\ FRP EXWE®I\ \ R BV @R DOKRSMICR D
GHHQRUD DOXQDV YHFHV @V P DP <« V \KIHQ GH YIRBIGFID QHFHWVMEQ LUD KDFHUD
GHXGFID JHMRDUGRAXP HQRY HQRGFHV\ R BV@MR BVDFRP SD> R $OXDVYHFHY
KDJ R VRGR HVH SIRFHVR R LGHFHMMBQ FRSIDV\ (R FXHQEIQ VRGR HWR \ R WD R FRQ
OVIDP LDV VRGR HVH DFRP SD> DP IHQR KDW TXH WP LCHT]

L FXDQER HV DOR TXH \D PH \KSHID D P—R \H QGHFHVVD XQ SUR FMRQDO DOXQDV
YHFHVVH GHFHMVD SDUD \ D HQRGFHV\ R EXVFR @ | RWP D GH YHUDO 1Q SUR FMRQDOTXH
PH SXH® D XEU SRU XD YROQMUD SRIXH WP SRFR \WMQHPRV SDWD SDUDU
HQRGFHVGH | RP D YROQEUD SDUD TXH KDE®I FRQHOL: R FRQ® PDP< /D RAD HV,

DYHU XR M.HQ HOKRVSIMICR HQ HOFHQAR GH \DOG GH @ FRP XQGDG \H KDFH DIMFLe Q
SUFR®JIED R SMTXDMD IGFOMYH D YHFHV \H GFH® (QRGFHV \R PH YR

SUHIXQR HOKRIDUR HOGD HQ TXH DWAQEHQ &Y GRARUAV\ GHSX' VAR ® DYMR D @
PDP< BLSYXHGH LWH SRUK FXHQW \ HQFD\R GH TXH QR VH SXHED \R ®I DFRP SD» R
® EXVFR GHVGH WX FDVD KDWI HOBU DY - QR [P SRW MLGXUD HOSURFHVR XD \HP DD R
XQGB \RGR HIGB HWR FRQHWE | DP LID FRQSDUD TXH VH FIHUWH HOSURFHVRY]

3RU HAPS® XD WWMOFlyQ TXH VH SUMQE KDEMD®HOM HV © DB CH
GRAXP HQBFly Q GH QxDV\ QxRV H IGFOMR HQ RFDMRGHV GH \RGD @ IDP @D (\D HV
XQD VWDl Q TXH VBP ElpQ DFRP SDXDP RV HQ @ GH HQD GHOGHIHFKR D @ IGHQAEDG
GH \RGDV OV SHURDV HQ JHHIDO. HQ HVSHFIDOGH QxDV\ QxRV /D IGHQMEDG FRPR
P HAR | XQEDP HQEICSDUD HODFFHVR D G RARY GHIHFKRY ( Q HWRY FD\RV FRP HOBD @
( GXFDGRWD & RP XQUBUD GH & ( 3, HO$ER 3D

/D PD\RUB GH ® FKIERV QR WHGHQ GRPXP HQRV IGFOMYH @V IDP LIV OHIR R
WHIHQ GRPXP HQRY HQRGFHVP XFKR P HQRV SDUD KDFHUWBI D ®VFKIFRV. QR \H FXP SO
HOGHUIHFKR D @ IGHOMDG, \VBP EL* QWGHP RVEBV FDVRV GH OV P DP < VTXH GHOXGFIDQ
SRIXH @V SDAMV QR VH KDFHQ FDUR GH @ P DQAOMQFLe Q GH \XV KV H KRV @V
PDP<V QR \DEHQ D G QGH DFXAL 1 ( Q HWRV FDVRV @ HGXFDGRID FRP XQUIUD &V
DFRP SD> D HQ HOSURFH\R GH GHQXGFID SRUSUHWEFLe Q DIP HQBUD <R GV GIYR D @
GHHQRU \RGR HCBUIRFHWR \LGXUD \HY/P HVHV @/ \HYP HVHV®I DFRP SD» R\ \LGXUD
Pc\, KDWB TXH WP ICHT
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7RGR ® TXH GAVDUR®P RV HQ & DMXHD \RQ DFFIRGHV TXH \VH FRP SBP HQEIQ \

DSXQEQD @ SIRMFFly Q\ SURP RFly Q GH BV GHUFKRV GH QxDV QxRV\ \XV | DP I@DV

GH FRP XQGDGHV HP SREWHFIGDV FRQ HOREMMYR GH @I WDUXQ P HRDP IHQR GH \XV
FRQEFIRGHV GH IGD @ SURMFFly Q FROAD UH\I RV GH YXQHIDEITEDG \ @ SURP RFly Q
GHKi EMRVGH FUDQ D SDUD @ SWYHJFly QGH VRGDVOVI RP DVGH YIRBIGFID

(V SRUHWR TXH UWHDQ DP RV AYHYDV DFFIRGHV TXH \H FRP SBPHQBQ (Q &( 3,

EWQEDP RV XD | RWP DFly Q DFR(EH D @ HEDG GH OV QxDV\ BV QxR HQ XQ HORUR
VHIXIR FRQ @V KHUDP HQEV GHFHDUDY BUXHWMY P DWUDBN HOXFDWRY CEWRY

HTXISDP IHQR GHOHVSDFIR - XQD DIP HQBFly Q\DOGDE®! \ @ UH ®f ly Q FROMIQM FRQ
OV IDPIIDV \REWH Ki EMRV GH FUDQ D TXH SUHMHGHQ @ YIRBIFID (Q DGHDQM
FRPHQEPRY FyPR VH PHFFIRIDQ HWEV GWDENV DUMBN HQ HO DFFIRQDU GH
& DBONFXHD

/DV PDGAV PHFIRDQ TXH @ SIRSXHWD GH &DBNVAXHD \H GHMEBFD SRU @
IQMI IDIEDG \ SHYSHPWYD (GFOMYD GH @ SURSXHWE (R VH W LHUH D @ SURSXHWD
SHEDUYJIFD D\t FRP R DADSR\ R TXH WHFIEHQ HQ DIP HQFly Q\ P DMUD®N @V QxDV\

QxRV TXH DMMQ D ® FHQARV (W IRWPD GH WDEDMU \H GLHHFD GH OV
H SHUIHGFIDV TXH H IMMQ D QYHOGH VHYIFIRV GAVGH HO(WEBGR S PWEDP HQM
IGH IMMOMV 3RU HWR @V P DAV H SUMVDQ TXH @ FHOARV &( 3, \RQ GH JWDQ
IP SRUBGFID \ WHBYDQFID HQ @V FRP XQGDGHY HQ JHGHIDO\ SDUD @V |DP LMDV HQ
SDWWEXOU 5HSHAR D BV \HYEIRV @V 0 DAV GH &( 3, HQ6DQI $D H SUVDURQ DO
UBASHAR TXH

R RHMM 1RFRFFHPRV &UHR TXH WAH HVEXHD P XQFISDOSHIR QR HVDV—

* XDIEHB HY \ HQ @ JXDUEHIB SXHV VRQ P XFKDV FUDWDV\ | DK-VH P H FO \RGR \

HVRAD FILFXQWECGFID $F HQ6DQD $D QR KD\ RARVHSDFIRY \RB @ HVFXHD GHO

(WRGRT
4 $-64% /

SO HIH D @ SIRSXHWD FRPR IGFOMYD P DQLHWIRQ TXH HQ OV LOMMAIRGHV
S~EGDV HQ JHHDO QR \H FRQMP SOQ & DEREDVIV GHFHVDURY SDID @ [GFOMy Q
HQFDPEIR HQ®V&( 3, \f HWR HVGH \iXP D [P SRWBGFID HQ @ YICD GH OV QxDV\ BV
QxRV\ GH \XV IDPIMV 7HWP RQRV GH 0 DAV GH YDURV &( 3, BASDTDQ HWD
DI P DFly Q / DVO DAHVGH & ( 3, HQ6DQW $QD W DOWRQ TXH

L FRPR TXH WQIR XQ KIR TXH WAH DXWPR ) XH HSHABFXOU GHIR SDWD “ O
SRIXH DSWHQEs P XFKDVFRWDV, HO&( 3, IXH FRP R XQ< QTHOGH @ J XDUED SDWD “ O
SDUD P-MIP EL* QSRUXQOGRY]

LR P < VIP SRYIQM HV TXH KD\ LGFOMs QDF< P LKIR WHH DXANP R DQMV GH HOADU
DF< SRUHWP S® * OQR \RFIDOQ DED QR KDEGED QR KDF-B ® TXH \R Gl REHDED G
GFB @@, WRDF FRODSWRH HQHO | PXFKMP DVFRDVDSUHQEHRQ BV
QRP EWV GH \XV FRP SD> HRV DSUHQEs D \RFIDQ DU D FRP SDWWJ D GEXDU \RGDV
HVDVFRDV TXH HQFD\VD (R SRGD DSUHQGHUFRP LIRY




(Q.P  ©VO DAMVGH&( 3, FRP HQBQTXH

LBOXRVQ: RV = [EHQSRUTX' RARVQ: RVQR \DEHQKDFHMBCFR\D, DR« DSUHQGHQ
WRGR HB 0 H GEH PLKIR TXH QR TXHH WUD @ HFXHD SRIXH © P DHWD R ®
KDFH FD\R FRPR @ SIRHRD &1Q3 9 IMM TXH“ CHV] XLER\ ®1 GLLIEXED XQ SRFR X\DU
HO®SI] \ H\R < (R WAGHQ PXFKD SDFIHZFID FRQ “O\ SRUHH DGR R @RV
HQMQGEHP RVFRQ® SIRHVRID 3RTXH HV] XUERY

"-* &5"$% ) 4"-6%

( Q HVM SXQR \H BADEEQ BV DSUHGE] DMV GH QxDV\ QxRV D\ FRP R GH KV P DAYV
\REUH HOFRQWP R GH DIP HQRVP | VA\DOGDE®N D BV FXDBN BV FKIERV P XFKDV YHFHV
R SXHGHQ DFFHGHUSRUI DI GH BFXURY / RV DIP HQRY HOMVDGRY | WMDY GXBHV
HW \RQPi V DFFFME®N SDUWD ©® HFRQRPtD GH @V 1 DP LDV GH @V FRP XQGDGHV $\t
PLPR HQ&( 3, VHWDEDD HQHOK EMR GH FRQXP LUN BV \ RI XU FHIHDBN DIP HQRY
Pi VQAWBMIRYHQJIHHDO

/D H SHUIHGFID GH P DAV HEXFDGRIDV HV TXH &V Ki EMRV DIP HQAFIRY UASHAR D
OV P HIHQEDV | XHIRQ FDP EIDQER GH XD DIP HQBFly Q D EDVH GH GXBHV SIRGPRY
Pi VSURFH\DGRV\ D] XFDUDGRV D FRQWXP IUP i VDIP HQRV\DOGDE®N $\t CDQFXHQW
GH HWB \MYDFly Q@V0 DGUHVGH & ( 3, HQ6DQM $D

IKR WIQIR XD EXHD H SHIHFFD SRIXH PV KRV QR P DQ \ RIXWWFXDQER \RQ
SHTXH MRV < 0 DXUR SDWWEXOUWP HOM QR TXHW VP DU\RIXW <R ®f FRPSIR ®
FRP SUR FHIDBV\ “ OR TXHWM QPWD < GAVGH TXH HPSH+ D YHQUHMM D'R “ O
HVA/ ViRP DQGR \ R XWAFRQ FHUIHDBN 3DUD P—HVEXHQMP R HVR SRIXH FX QBN YHFHV
\D ®I FRPSY ® EXWR PDGHDV SDID TXH “ ORPH\ QRWRPD < ® YH SD\DCD @
SURH\VRID . DWD P HHQXMe |RRVGH TXH 0 DXUR HWIIED \RP DQER \ RI XWWFRQFHU-DOM]
1K HVEXHQMP R WD® HQM sCHID> R SDVDGR QRFRP-B\ \ R ®GI\R®WDHU < HWM D> R
QR OWLIR DD\ RTXHWHGBI D “CFRPH 61QQQInQSIREGPD < HOID R SDWDGR
\R WQB TXH WDHBI SDID VX PHIHQED SRIXH ® TXH \H G GDED DR« (R TXHB
7HQBKDP EUH SHIR QR TXHUB-® TXH \H G GDEDT

8 QD GRFHQM GH LOMYMFLRGHV HEXFDWDV HQ & RP XGHIRVH SUAD TXH

L @VEFHQP H YR D& (3, ®VGHBUHHFROU\ \H HWFDSDQ\ D GH QRIRARY 3RITXH
HV DODGR 6H HWFDSDQ GH QRIRARY SRITXH D« KD\ P DWUDBN FRQ & TXH HBY
TXHHQ MIDU TXH HIBRY TXHHQ KDFHU < TXH WHHO VX PHUHQED WHFIEHO \KV
JDMBV \ RIXW 100D TXH QRRWRY HQ OV IQIMMFIRGHY SAETGFDV \WMQHP RV QHR
DO XHIR SHIR ®VFKIERVDK—HVHWR & TXH GN.J X\

5HVSHAVR D @ DIP HQFly Q @ & RRECDGRID GH & ( 3, HQ$GR 3DUDQ P HFIRD

L& XDQGR HWEDP RVHQ @ P RGDEEDG SUHIFIDOMQBP RVXD P HIHIED \ XR GH®Y
GHVDI-RV TXH IQFIDE HQM QRVFRWW P XFKR FRQ @OV Q: DV\ @&V Q: RVIXH HOFRQXP R
GH X P HIHQED QAMIMYD &RQXPLU\RIXU IMBVHQHO  HUD \IXP DP HQM GL-RO
3RIXH HD DOR TXH QR FRQXP-BQ /R TXH HP SB \H DFRWXP ELDED HD ® TXH
@PDPRV SISRFD JDVRDV R MJRV DMWIFIDBN /R TXH FXHWD PIOR TXQHQRY
7XYIP RVTXH HQ/H DUD @V DP LIDVD G IQUHIFRQMP R GH HVH WBR GH FRP 1GD




FKDWUD \ HP SH DUD WDEDMUFRQ OV @ DV\ ® Q@ RV HOFRQMP R GH DUDQD
\RIXU FHBDOV & RDVTXH QR \DE-BQFRQAKP 1LY

$GHPi VGH @ DIP HQEFly Q \DBGDE®! VBP ElpQ VH WDEDD HOFRQAROGH SHVR\ \B@D

FRQ HODSR R \RTFMIGR D @V XQGDGHV GH \D3G GH @ IDP M \ R BV FHOARV GH
\DOG GVSRQEBV HQ OV FRP XQGDGHY $QM FXDIXHU SUIREGPD GH \DBG FRPR
HTXISR MHP SUH HWBP RV SHQEHQMV\ DFRP SDXDP RV D @V | DP LDV HQ @V GYHIDV
\MYOFLRGHV TXH VH SOQMDQ ( Wi GHP DQED | XH P D\ RUGXUDQM @ SDQGHP ID

/D ( GXFDGRUD & RP XQUBUD GH & ( 3, HQ$GR 3DWDQ P HFIRD

L& RQ TXHHV WDEDIBP RV P < V HV FRQ OV 8 QGDGHV GH 6D0G GH @ ) DP LMD 86) \L
GHFHVMIP RV FRQAROGH SHVR \ \BA@ R DOsQ FKIFR HVW HJHP R\ HBV DSIGMP R
IQMYHGHQ 7DP El* Q KDFHQ FKDUDV \REWH @ DI HQEFls Q FRQ ® FKIFRV SDUD TXH
H@®RV/\H DIP HOMQ EIHQHQ®@ P HAGD HQ® TXH VH SXHED SRIXH VLQR HIRV WP IDQ
FRP IHQER \RR JRBMQDV DO XHJDQ\ HV\ > @( QDOXQ@V86) GH @V FRP XQEDGHV
WQHP RVP D\ RUR P HQRUDSR\ R GH B GRARUHV OVHJHP HDV SHR \H KDFH SHWR\

\D@® SRUR P HRVI

/ DV 0 DAV \BP ElpQ H SWDQ FRP HQBURY UASHRAR D @ DIP HQBFlyQ FRP R HM
WAAP RQR GH O DAHVGH &( 3, HQ. P

12 WD FRD HV TXH “O@R FRPH FDUH Q SDEFKR Q. DD, &)XDQR YR DR« @
IQSHFFIs Q P* GFD FRQ XD SHADWD HVD SHADAWD PH G TXH HWR HID QRP DO* O
GHVGH FKIER QR TXHW FRP HUFDWH 6RDP HOM | 0D \RSD GH YHEXWD ® GDV\ D \K
JXVR FRPH &DUH QRP < VR WAQH TXH WQHU < @ GFHQFIDAD DR« FRQ H® HD @
WUFHUD D TXHQ SUHIXQW \ PH GIR TXH HVR HID QRIP DOTXH \L* OR TXHH TXH @R
KD\ TXH REQDW &DSD] P<V DGHDQM TXHID SHR L DKRD (R TXHMH HV DOR
DMDAEH"* O QRKD\ TXH REQ DB MLQR TXHW < KDWI D HVR DF< \MQHP RVDFFH\R

D \DEHU HVDVFRDM]

/ DV HP HJ HQFIDV P pGFDV TXH BHTXHUWHQ DSR R VRQ RAR SXQR GRQGH FRP R HTXISR
DFRP SDXDPRV D @OV IDP LIV %AFDP RV MHP SWH TXH OV IDP DV @UXHQ D @&
\HYELIRV GH \DOG S-EGFD SHR @& DFRP SDXDPRV\ \LHV GHFH\VDUR  YHP RV RADV
RSFIRGHV SUYDGDV D WDYpV GH FRQBRY FRQ SUR HMRDBN FRGRFIGRY $OUASHAR
FRP SDUWWMQ\X H SHUHGFID @V DABVGH&( 3, HQ. P

LKR DOP HQRV QR PH SXHER TXHDUGH -X® \ VR, PXOQER \R P« V GHFHMW HBY
MHP SUH HMYHURQ DK—0 LKIR MHP SUH 1 XH HQHP [ R\ FXDOXHUFRD HBRV MHP SUH
HWXYHRQ D PL OGR /D PMPD FRD POQER PH DFFIGHQV H®V DXQDXH
HVYE UDP RVBIRY LI XDCP H SUHI XQIEDQ < HVR HV® TXH FXHQB TXH W SUHI XQMO

(\R\R@NR P X\ HQFXHQ® GH HBY < \LQRVI DU HID> R TXH YIHQH H&.( 3, DP< VGH
XQR ® YD D 1DEB WRGR 3RTXH @ P D\RUB GH B Q: RV \DEHQ TXH HIRV YDQ D YHQU
TXH YDQD YROHUFDGD D> R / HVH\SHDQP XFKRY

> @HV\ HV DFN/\DDGRY FRQTXH\R




03("/%"$%/

/ DV P DGUAV FRP SDUHIRQ WXV H SHUIHGFIDV BASHAR D 11$V TXH | XHURQ SDUM GH
&(3,\ TXH KDQSDVDGR SRUXQ SUIRFHVR LOMI IDOTXH LGFA\ y WX HP SRGHDP HOR FRQ
UHDFly Q D VXV GHIFKRY (WM HP SRGHIDP IHQR VH H \WQQy \VBP ElpQ D @V P DAV
P DQLHWERQ TXH DSUHQEHURQ D GHHQGHYH \ D HOMQGHUTXH WHGHQ GHUFKRY (Q
6DQMSD) .P  H SUNDIRQTXH  $SUHQEHUIRQ D VHUFUMFRVGHVGH HC&.( 3, OHIR
$SUHQEHOD GHHGHYH - QRRARVDSWHQIEP RVVBP ElpQD GH HQGHIRY

/R H SBMDURQ FRP R XD RSRWXQIGDG SDWD @ IGFIGHFID 8D PDPi PHFFIRY TXH
QDV\ QxRVTXH YDQD &( 3, WA Q FREFIHGFID GH \KXV GHIHFKRV GHVGH © SUP HID
IQJDQFID\ M_FROAMD-DQIRP i QGRH VHI QDGXERY TXH R YDQD DFHSVBUQDGD TXH
QR BASHWM XV GHIFKRV\ \DEU Q UFOP DUR ( Q6DQI $D ©V0 DAV P HFIRIDQ
O IGFIGHFD GH YWUD H GWHIMY GH ® RUDQDFlyQ GH QxDV\ QxRV SDWD
FROAMXDUHQHCE( 3,

LORVP LY VHCBDVDGR +\ \DE* VTXHQQRVIQASID DR« SDUD YHQL 6IIR SRGWR> @ \
FRPR HBV HWQ SIRHMRDBN, < PLPDP< IQO\H PXFKR DR« SDWD YHQU O L
KHUP DQUD D YHFHVCR TXHUH YHQU < PLPDP« ®IGFH DO MWW YDV DK—QX@FD YDV
D \DIUP D P ILD HOHWPS® GH @ KD GH ) XODT (PlIY D 0DIJIH HWD \D HV
@HJFIDEDT /H SRQH D 5RAWIR \ D BI0IR TXH P<V ® FRRFHPRV 0 L PDP<
PXOTXHUFRD\ HID HW HQ @ SXQMY]

> @ WV SHIRDVVRQH 1QMI IDQMY CH BV J KSRV GH MYHHY FRQ®V TXH WDEDD & D@M-XHD TXH
| RWP DQSDUM GH @ & RREICDGRID 1 DFIRQDAGEH 11xDV 11xRV\ $ GREMFHQMY ADEDIGRBY &2 11$7V \
TXH | RP DURQ SDUM CH &V SIRFHWRY RU DQ] DWYRV GHVGH SHTXHKRV




5. GEPIEN PAND




(QHO SRUDV FRQAFIRCHY H WDRWEDUDY TXH VH GHRQ D SDWJGH OVP HAGDV
GH DMDP 1HR VRFIDCHWREGHL.CDV SDUD P W DUHCDYDAQFH GHC&2 9 ' HQHCBDIV\

HQ SDUWFXOU WSHAR D ®V FDP EIRV GH P RGDEEDG HQ HOGHVDURMR GH OV FOVHV
TXH \H GHRQ D SDWJ GH HWB \WDFly Q> @ GHVGH & DIMXHD D@ DP RV XD
DGDS\BFly Q GH @ SURSXHWI GH DWMGFly QGHOP RGHR & ( 3, & DP EIDP RVHOGMKR\ @
DGDSVBP RV D XD P RGDEEDG DAMIDWYD DQM HOFRQM R GH @ SDQEPID \ @
GHRPIODPRVE( 3, (1 &$6$

3RUXQOGR \H [P SBP HQY XD HWADWI ID GH FRGH| ly Q YILWWDOD WDYpV GHOMPIRQR
\ HO KDW$SS SDUD TXH @VH STFDFIRGHVH IQEFDFIRGHV @ DIDQD OVQXDV\ QxRV

FRPR D \XV IDP @MV 3RURAR @GR \H SUHSDUDURQ XDV FDNV TXH FRQMQDQ &V
P DMUD®N GHFHVDURY SDUD HOGVDURTR GH OVFOVHV / D DIP HQBFly Q SDUD OV QxDV
\ ® QxRV \H SWSDWED \ HIDQ HQAMIDEDV VHP DB HQM /DV HGXFDGRIDV
GHVDURMURQ OV FOVHV FRQ VIGHRV D@ DARV SRU HBV PMP D\ @ $GHPi V \H
WDO DEDQ YMVV FD\D SRUFDWD \D PXOQER \H 1G] [E. D HODMDP IHQR SDUD
DFRP SDx DUBV SURFHVRY GH DSUHQE] DIVl HQHOFDVR GH QxDV\ Qx RV TXH GHFHVMVIEDQ
DO~Q UHXHJR /DV IDP @DV WFIEDQ HQ JXSRV GH : KDWSSS ®V YIGHRY DO DGRV
SRUDVHGXFDGRDVGH & DBVFXHD GRQGH H STEDEDQ OV\BWDV

/D &RREQGRD &( 3, HQ$AR3DWQ FRPHQAM Pi VDOMSHAR

LK FXDQER \H WDEDW! HOWP D GH &( 3, HQ FD\D HID FRPR GHFIUEXHR QRVRWRV
WQHPRY TXH @UDUD H® 1R SRGPRV IUKDWD ©® FD\D SHR WQPRY TXH
HIFRQADUXQD P DGHID GH @V DU SRITXH QR HQMQGBEQP XFKR OV Q: DV ®VQ: RVHO
SRUTX' (R HPSH DED\ GHP DMDGR H\SHUDEDQ D @V HGXFDGRIDV < HVSHIDEDQ WKV
FRVDV \IXVN XHMV XV P DWUDBN \XVWP SHIDV ( QRGFHV DKV GRQGH \VHDQDQ « \

\H SBSDUDURQ FRQWRGR @ TXH WIQBP RV SUHSDUDGR KDFHUSDVDP RVD & YIWYD®M

/ DV( GXFDGRIDVGH & ( 3, P HFFIRDQTXH

L OFDP EIR TXH \MQBP RV TXH KDFHUHUD G-VDSUHQGHUSDUD DSWHQGHU\ DEDSVILIRY
VIP EI* QQRRARY 1 RVYROIP RVWIRNHY/\ DPWEHVIDP RDV]

> @WBV ZZZ P\SEVJRYS\ GHFUARVFRYG KWO

KMV ZZZ PHFJRYS\ WIPHF UAROFIRGHV 3(77$ SA

KMBY ZZZ PHFJRYS\ "W SOQ GH HEXFDFIRQ HQ WHP SRV GH SDQGHP ID

> @WBY GIHJIRRIGIFRP GUYH IRCHY ') MQ@R* B7FT 9T WAQ 9K8; ) +"X\S \KDWHBEN




8 QDVSHAR \IP DP HQM [P SRUBQM SDID RRARY HQHCBURFH\WR | XH @ IGFRSRIDFly Q
GH HBP HQRV LGHQNBURY TXH | XHURQ FOYHV SDUD HOp[ MR GH @ SUIRSXHWD FRPR @
HBFFly Q DGHRXDGD GH P ERBY HOJUWR GH @ P-MED GH OV YAV GRP IFLCDUDV
GH OVHOFDERIDV\  SRUKSXHWR @ HQAMI D \HP DQDOGH @ P HUIHQED /DVIDP LDV
GHOR.( 3, REVHLYDURQ DYDGFHV [P SRUBQMV HQ HOSURFHVR GH DSUWHQE] DIV GH KV KUBV
H KURY $XQFXDQER P XFKRV GH HIRVVMYHRQ XD H SHUIHGFLD H FOMYDP HQM YILWDO

1XHVAR REMMYR | XH TXH QxDV\ QxRV GH SUP HID 1Q DGFID WYHIDQ J DUDQW DGR WX
GHUFKR D O ( GFDFly Q D O HWP XOFly QRSRUMQD HQOHIFRQM \R GH @ &RYIG

/DV DPMMGDGHV IXHIRQ SOQLIFDGDV SDUD WDEDU HQ OV GLHBOMVY | WDV GH
GHVDURT@R SMERP RRUFRI QWR DIHPWR \ GH \RFID@ DFly Q VBQR HQ |RWP DWR ItMFR
FRP R YILYDO

/D SURSXHW LGFGD @ WD DFly Q GH YIGHRY SHUR@Q DRV HV GHAU FDGD QxD R
QxR UHFLELD XQYIGHR GH X SIRH KDEOQER®I\ G QGRBV LQAFDFIRGHV \REWH ® TXH
GHEtDQ KDFHU $OSWFSIR 1XH WRGR XQ GAVDItR @V HGXFDGRDV \MYIHIRQ TXH
DSWHQGHUD P DQHBU OV KHUDP IHQBV YILWWD®BN QHFHVDUDV SDUD KDFHU B IGHRV
GHVHQIROHYH DQM OVFi P DUDV \HI XIUFUHDQGER BV FROMQGRY GHFHVDURY

/D & RREIDERD GH & ( 3, HQ$GR 3DUDQ DP SG HW L RWP DFly Q P HFIRDQER
IBHR (R XQ\RR YIG-R MCR SHQDUHQ KDFHUXQYIGHR \ TXH HIDV MHDQ X HVSDFIR
( Q SUGFISIR VH SHQDED TXH HQ @& WHV I\SDFIRV \H KIFLHIDQ ® IGHRV SHR QR \H
SRGBQ KDFHUHQ ®V HVSDFIRV SRTXH FXDQER OV HGXFDGRIV IEDQ D KDFHU ®V
YIGRY OV Q:DV\ & Q@ RV YHBQ\ \H IEDQ ( QRFHV HOHVSDFIR | XH 6DQB $Q
( QRQFHVDF< \H DWP+ HOA\SDFIR YIWYDOHOVHW< \H SUBHSDY  XQ SOQ SHODQER \H
PRALIF VRGR HOSOQSRIXH \H \WQB TXH WDEDMURGR HOMP D &2 9, 1]




/ RVP DWUDGN LEDQDGHP | VDFRP SDXDGRV FRQXQNWEH HBP HORVGH KU IHH\ EIR
\HIXUGDG /RPi VIP SRUEQM HUD VX FDID R FDQDWE GH P DWUD®N HQ DOXGRVFDWRY
6H KJ R VRGR XQ SURFHVR GH HQAMI D GH HWRV P DWUDBN GH GHFRIDUVKY FDIDV GH
LOAMDDUXQ HVSDFIR HQ \IXV FDVDV SDUD HO&: (3, GyQEH SRHUHOIWM FRP R \iP ER®
GHO&( 3, HQFDWD &DAD VHPDQD FRQ @ HQAMID GH DIP HQRY \VH HQAMI DEDQ BV
UH XHJ RV GH P DWUDGN SDUD WD) DUV \BUHDV / DV P DAV GH &( 3, HQ 6DQI $D
GDQFXHQM GH HWR

LI7RGR HID YIWMDO\ FXDOXHUFRD -XI® L \MQBP RV P HUIHQED SDUD WANDUD \BO
KRIDUR YHQBEPRV KDRBPRV \RGR OYDER GH PDRV YHQBPRV FRQ \WSDERFDV
@iv« EDP RV\VBUWDV SDUD @V FKIERV SDUD XD \VHP DD\ FDGD GB @ SUR H HOMDED HO
YIG-R GHSHQEHQER GH H\R YHEP RV HOADEDIR TXH VH \WQB- TXH KDFHU\ \VH \DFDED
GHOP DBMBGRQGH \H GDED O \BUWDT]

5HVSHAVR D ®V FDPEIRV HQ SDQGHPID DIUHID ®@ &RREDGRD GH &( 3, HQ $AR
3DQ

1l HVGH ©@ SDQGEHP ID \H WDEDIV XQ \R® SOQ \H XQLIFe  SRITXH FDED XQR WQB \K
SOQ IQFID® HQM GH DFXHER FRQ WX FROM R FRPXQWUR \ HQ @ SDQGHPID \H
XQLEDIRQ ® SOGHV SHR ® MGHRV IXHRQ JUWDEDGRY SRU FDGD XD GH OV
GRFHQMV 3RUHWP S® HQ HOFD\R GH &RPXGHRV @ GRFHQM \H HJFDUDED GH
JWDEDUVK IGHR FDED XD WK YIGR (D ®PIWPR SHIR WP IQDED XQR XVDED HOHW
GH JWEDFs QXD \ MR PP R\ FRQ®VP PRV P DWMUIDBN GAASX* VHP SH DED @
RAD < \H JWEDEDQ B YIG-RY FRQ @ TXH \MQB EXHQ FHO@U (\R PH SDUHFH
\IXP DP HQM LP SRMIQM SRITXH | XH XQ UHDSUHQE] DVl GH & TXH HUD HCP XQGR YILWWDO
< OV'SWR HVDSUHQEHRQ D KDFHUBVMGHRV D FRUBU D SHI DU D SRGH®I P XMTXMWD D
HAVU < FDAD YH HDQ P<V HSHWV &RQ PXMIXW GH IRGR  &)XDQR
HPSHDPRV ' IRVP-R® TXH HDQ QHVARY YIGHRY,  SHIR GHVSX* VSHQDP RV\ YIPRV
BV UAWXOIGRY HQ OV @:DV\ & @ RV\ YDB ©® SHD 3RIXH WRGRV QHRY
HVXHJ RV \WYHURQ \XV BIWRY,  6—HWQ \ VH DFXHEDQ /DV P oMEDV HVEXFKDQ \
SURH HH YRVQRVP DQEDEDV QRVEFHY

( QAM OV SUGFISDBV GLIEXEBGHY TXH RV HFRQADP RV HWIED ©® FRGHFWHGDG XQ

SUREGP D TXH \WMQHP RV D QYHODFIRQDO TXH HV HOEDIR SRIFHQEIM GH FRGHAWCGDG
TXHWHGHQOVIDP IM\* @/ R TXH KIEIP RVI XH LUHFRQADQER \ROFIRGHV\HI ~QFDED

FD\R $\t IXIP RV\XSHDQER FRQHCDFRP SDXDP IHQR SHYRQD( DGR FRQFDGD P DP
\ DGXOR GHOHQRUIR GH OV QxDV\ QxRV GH P DQHID D FRREQUWEP SRV\ BEXURY
SDUD KDFHUSRME®! TXH X SDUFLSDFly Q1 XHVH \IMMP | WED

&RQOVPDPi VTXH (R \MQIDQ IQMIHW\DTGR FHOOU LGFOMYH FDUi EDP RV \D@R
6H WDEDY FRQ @V PDPi V GH PDQHID IWYDOSDUD TXH QxDV\ QxRV \WYHDQ XQ
H\SDFIR — WP SR HQ DO~Q UQFy Q GHOSDWR GH @ FD\D TXH ®1 SHP WAD D @ QxD\
DOQxR IGHQNIFDU @ DPWIGDG FRPR SDWM GHOSWRFHVR GHO&(3, &RPR \D
PHFIRDP RV \H HQAHIDEDQ VRGRV ®V P DIMUDBN QHFHVDURY SDID HWR  HQ HO
SURFHVR GH WDEDIR \H P SUP ly HQJ W@ SRUITXH HQJ WAR HV HOTXH IGHQMIED HO8( 3,
\H GNP SUPly XQJUTR JWDQEH \H SOVNIEY HVH JUE@R SDUD TXH SXAHDQ XELFDUR
HQHOH\VSDFIR GHWDGR D& ( 3, HQ® FD\D

> @D \WHXD IGD W& HO GH®VKRIDWV ' WHFFly Q* HQHUDOGH ( WBGMAFDV ( GRXHWEV
\ &HORVS * ((&@ G\VSRHQ FRGHPHGDG GH IQMEHWEH EDQED DQRKD GRP LIFIIDUD\ HO
GH ®VKRJ DUV GMVSRGHQ GH FRP SXVBIGRUDV R CGRWVERRNY ‘




/ DV/( GXFDGRIDVGH & ( 3, DXDGHQ XV WP RQRV
L/ D \RD@B HODE> Q HOFHSIAR @ FDISHWD TXH WD HOJ W VRGR GHFRUDGR FRQKV
QRPEWV (QHOFD\R GHO.P P DQEDP RV XD FDCDWR FRQ \RGRV & P DWUDBN
DGHQAR WP SHID VRGR @ TXH VH X\) DED HQHCE: (3, FDU DP RVVRGWR\ \H | XH SDD
FDE @& D\ @R ( QHOFD\R GH & RP XQHUIRV SUHSDUDP RVFDIBV\ FDQDWEV\BP EL* Q \
DF< HQ6DQM $D H HQAMI DURQ FDQIDWEV\ FDMV < DK—FDUDPRV\RGR < HD
XD FR\D GH BFRV SRIXH GH SWSDUDUWRGR GH |RWP D SUVHFIDOWMP RV TXH XQU
OV WH FRP XQGDGHV SDUD WP LQDUHQ XD \HP DD \MYIP RV TXH HQWHI DUP LGN GH
FDODWEV HQ OV WHY FRP XQEDGHY < (R HDQ YHOM WHO®B G DV\ @GRV HIDQ
PXOWHOM HQ FDAED FRP XQAGDG < HQP HRV GH XD \HP DD WP RV TXH [P SUP UG
JUT FDUJ DUV FDQDWEV\ SRGHU@U DUD FDAD G: D\ G R HQOVFD\DV HQP HAR
GHO® SDQGEPID 1R SRGEP RV\D@J SHIR QRRARVLI XDCHWXYP RVD@: OVQ: DV\ &Y
Q@ RVGHP DMDGR HVSHIDEDQHWR\ QR SRGEP RV GHMBN HVSHIDQGERY

$QM @ FUMY HFRY/PIFD D FROHFXHJFID GH @ SDQGHPID @ P HIHQED HQAMIDGD
FRPR SDWM GHODSR R QXUEIRQDOR BHFIGR GHVGH HO&( 3, VH FROMMY HQ XD
DRAMGDG FOYH \ SURWMIUD HQ HOSWRFH\R GH DWQFlyQ HQ FDGD XD GH OV
FRP XQGDGHV ([ SUAVD @ & RREIQDGRD GH & (3, HQ$AR 3DDQ & I XHOM
IBXAP RV @UDUFRQ &( 3, D OV FD\DV HQAMHIDU B P DWUDGN \HP DQD® HOM \
WDEDNDUFRQ @V P DP < V 0 RP HQR \IXP DP HQM SRMIR HQ TXH WD® HQM WDEDNDEDY
FRQOVP DP < V ( Q) DGFKR HVTXH QRRARY HQAMJ < EDP RVD P HIHQED GH @ \HP DQD

/ DV P HIHQEDV HIDQ EXHDV \H IQAWY P XFKR HQ DIP HQFls Q SR XH KDE-D P XFKDV
QLIEXABGHY GH FRQBUFRQ BFKH SUREGP DV TXH \H WQBQ HQ OV IDP .MV SRUHO

WP D GH® SDQEHP ID\ @ | DA GHWDEDIR /D P HIHQED GLUHAEP HQM SDUD OV Q: DV
\ ® Q@ RV SHR IQAWAEP HOM SDID OV IDP LMDV 3RTXH HQ HOFD\R GHO&.( 3, \H
IRVBOFls P XFKMP R \H HQAMI DED HQFDQAEDG 3RUG: D R (RSRUIDP D $ YHFHV
HQ XD FDWD WQBQ WHY @k DV RV GH SUPHID IQDJFID HQRGFHY (R @IYDEDQ WHY
GFKHV @NDEDQ QXHYH BFKHV\HP DQDOM]

/D HQAMI D GH \HYIFIRV GH DIP HQRV QUBYRY | XH DO DED GH P DQHID SUAVHGFIDO
SDUD FDGD IDP I D WDYpV GH OV & RP IMRGHV 9 HRLQDBIV\  FRQ HODFRP SDXDP IHQR
GH \RGR HOHTXSR GH & DBMAXHD /DVO DAMVGH &( 3, HQ&RPXCGHRY .P \ 6DQI
$Q UASHAWDP HQM H SUADQ

U PHIHQED, HQ “SRFD GH SDQEHPID QRV @NDEDQ D ©® FD\D, (\H HV XQ YDBU
IGFDBXDE®, SRIXH D YHFHV QR WQHP RVQLSDUD @ GFKH HQ QHVADV FDVDV < HTRY
QRV@NDEDQ\ RI XU BFKH J DIMIBV / HVD-BQ1 VM|

(Q PLFD\R D P—PH MYe PXFKMPR 3RITXH QRRARV \RPRV YHIGHGRUV
DP EXDQMV FRQ PLPDUCR < HQRGFHV @ ®FKH JUDFIDV D TXH DR« VH AR QR BV
| DOV GXUDQM \RGD @ SDQEPID < SRUHWP S® -XM \R P XFKDV FRDVWQIR SDUD
DI UDGHFHBN 3RIXH KXER GBV TXH QRIRWRV QR WQBP RVQDAD \ SRUDWM GH P DJID
IED @UDQER DXQNXH WD XQ N® GH KDUD XQ DFHW QRV KDF-B @0 DUV-R V—1RV

UHSDWABO®@ P HUHQED | VIV R GVIDWV P HADQM & ( 3.1




16 P—&DBMYXHD GPDMDGR PH DXG HQ @ SDQGHPID 7H YR\ D \HUMGFHD
GPDVMDAER GLFOIXH @ MWMDFQ HQ ® SDQEPID 1RRARY ® PDIRBL R
WDEDVIEDP RV < ® TXH \WWQBP RV\ D (R QRVDBDJ DED \ GDED JXWR YHQUD WWDU
<R @YDED \HY QARV SRTXH HWIED PLKHP DD /X PD\ -HHP-BV < WH QARV GH
\RIXU\ FHIHDO 7WDQTXE H\R XD VHP DD YRV FRP SUDEDV XQ @AR QRP < V\D, 3DWD
@V FKIERV \DODED EDWEQM EIHQ <R H\R WIQIR TXH UAMFDVU ' HP DMDGR QRV
D\XG HQHWER SDQGHP ID $5> XD5RID $ ®VFKIFRV (\SHAVBFXOUHQHVH VHOAGRY

/ DV RV SRSXOUWAS @MBP ElpQ \H P DQXYHIRQ HQ HWD HVBSD ( Q FDGD FXDGD \H
KDFD H\R < HWI ] R HID QXHVAD ]RD \ \H WD @ FDWH \ HOSR@R SDUD FRAICDU
) XH @ HADWI ID TXH SHIP My @ \REWMYHGFID GH P 1BV GH | DP IIDV\ @ TXH SHIP My
TXH QxDV\ QxRV DOPHRV SXAHDQ FROXP IWUGRV FRPIGDV SRUGD 8@ GH OV
0 DAMVGH&(3, HQ.P  SOQMD X WP RQR

LK PHADQM HWR P XFKD JHQM FRP 1l SRITXH P XFKRV QR WQBQ QSDUD FRPHU O H
DFXHER < \RHD XQR GHHRVFD\RY \ W GD P XFKD @\WP D HOR WMGHU 8@ YH \D
(R KDE-B- FD\R @ R® SRSXOUVD@® P HRV\ -XI RV WDIR KDUD FRQ ( @H SDD
KDFHUSDQ FDVHUIR SDUD YHQGHU < QR YHQEP RV HP SH| DP RV D WHSDUWUD @V P DP< V
+DEBPX SRFR P RYP [HQR GH R® SRSXOU\ D -XM VHBIRFXUE H\R \ GIR TXH \D
TXH (@H \DE-B KDFHUHOSDQ ®f IED D WDHU @V IQIHAHQMY \ \R LED D \DQJD
WHSDWID FDGD FDWD TXH\ R FRGRFIHD < FXDQER HWR FRQRAD VRGRV SR XH DQMV
(R FRRFB-FDVLD @GH < GH QR VHUSRU-XM TXH HWIED SHQGEHQM GH HWM EDUIR
P XFKDVFRVDV QRVKDEWBQI DIBGR 0 XFKR QRV\D

-"4., "&453"4. 0%)*&3"4

$ SDWNJCH @ | ®f LELQ DFly Q GH @V P HAGDV GH DIMDP IHQR \RFIDO TXH GRV SHIP MD
YROHUD HWRUHQ FROEPR GUHFR FRQ OV DP LODV MHP SUH I XIHQER BV SIRRFRBY
GH VHIXUGDG RV SURSXVP RV P SBP HQBUX®D HWDWIID GH DFHUFDP IHQR D @V
| DP LADV\ \XVKIDVH KIRV @0 DQGR D FDGD FD\D

&XDQER HP SH) DP RV D CRBUTXH KDED DVSHARY D UH R DU VH SURU DUIRQ OV MV
D OV FDDDV GH QxDV \ QxRV TXH QHFHWBEDQ PiV DSRR SHEDJYJIER
3RUMUIRP HOM \H | XH DP SIDQER @ YMVD D ®VGHPi VQxDV\ QxRV / DV/( GXFDGRIV
GH&( 3, HQB6DQWD $QD CDQFXHQD GH HWR

L& XDQER YHBP RV TXH DOR (R IXGFIRQDED -EDP RV D @V FDVDV\ QRV\VHQAEDP RVD
WDEDIIU FRQ ® DOP RV $OXDV PDP < V \WQBQ YHJ! HID \ (R TXHWBQ SHAU
(QRFFHV RRARY ® WHRJ< EDPRV /HV G EDPRV \RGRV ®/ PDWUDBN TXH
CH-RMMREDQY

/ DV P DGV FRP HQBQ TXH HVDV YMVBV GH @V HGXFDGRIDV D @V FDVDV GH @V QxDV\
QxRVI XH X DPWIGDG VKSHUHVSHUIDED SRUHMV\ HTRY TXH VH SUHSDUDEDQ SDUD

KMBY ZZZ EDHVRU S\ OV R®V \H GQDQ FRQ \RIEDUCDG
KMBY ZZZ FADRJ S\ UHSHUPXVIRQ GH P HAGDV FRQAD HOFRMG ~ SRAUDQ

> @DWD Pi VIQRWP DFly Q\REWH OVRMVSRSXOUHY YMBUBY LI XIHQMY G\
KAMBY  GEKK FRGHKXS\ RU S\ DIP HOEFIRQ\ QUFIRQ DGHRXDADV
SR XQE] DUGHWI XDTGDGHV\D H IMMOMV HQ ~ PXQFISIRVGH  GHSDWEP HQRV GH SDUDI XD\ ‘




H\VSHDUD \X HGXFDGRWD \ MR @UDEDQ D \X FD\D WHFOP DEDQ X MWD ) XH XQ
H\VSDFIR \XP DP HQM [P SRMBQM SDUD FRQRIEDU® HVADWI ID GH &( 3, HQFDVD \ HO
VHQAER GH SHWCHGFID\ HP SRGHDP HQR

/DVO DAKWVGH&(3, HQ.P  6DQM $D H SUHADQ

K VLBV FKIFRVD YHBQ GV SUHI XQEEDQSRUTX' (R KDE-BQ@1 DGR KDWB DR\ HID
SRIXH QR ® GDED P< VHOMP SR <R \WQB TXH SUHSDUDUV-R \-@ P H\D SRITXH @
SURHVRWD LED D YHQU\ EDPEDQVRGRV BV MI XHMV & RQ M URSD VRGD GHJ WD \D3 HID
GHOVFD\DVD YHFHV, $\VAAH IED VRGD \IXFID RAD YH| HID HQ FREFWRY

1 D SIRH K] R YWMMBV GRP IFIIDUDV FOUR @&V DAP QRV\D G HVSHIDEDQ 1RRWRV G
FRP HQ¥EDP RV SRUHWP S® \R G GH=B D PLKIRR YD D YHQU® SIRH\ “ ODQUIRR
HVSHY QGREI\ D HQ® P H\D VRGDV SUHSDUDGDVVXVFRWDV, |

$\t WP ElpQ@ & RREIDGRID GH & ( 3, HQ$OR 3DUDQ  WHFD®D

KUHRTXHIXHP X [P SRUYBQM VRGR ® TXH KIFIP RV GXUDQM H&( 3, HQFDVD QRVGHM

P XFKRV DSUWHQE] DV 7XYIP RV SRUMREUH VRGR XQD WDFFle Q U SIGD FRP R LQIMFL Q
FRQ® SUIRSXHWB\ SXGEP RV@1 DUD \RGDVOVQ: DV\ Q: RVGH&( 3, 8D YH TXHDOV
P HAGDV \DQURUDV QRV SHIP IWHRQ \DQW IQFIDP RV HOWDEDIR FRQ ©@ P RGDAEDG GH
P DHVAD P RFKIBAD (W RAD HVBSD GHO& (3, HQ FD\D FRQUMAB HQ TXH @ HGXFDGRID
@UXH D OV FDWDV GH OV Q@ DV\ @ RVFRQ ®V P DIMUDBN GG FWERV @ P HIHQED \

GH\VDUR® OV FOMV &DAD @D\ @ R\D \DEB D TX' KRID @ HGXFDGRID HWILB
@UDQEGER D @ FD\D \ \SHIDED ( Q DOXQDV FRPXQGDGV FRPR.P \H GDED @
H SHIHGFID TXH Q: DV RV GHO&( 3, VHIXBQD @ HEXFDGRID \ FXDQER @ DEDQD @
FOWD GH ® @D R @R ®& GHP«V TXHEDEDQ HQ @ FD@® H\SHIDQGER SDWD
DFRP SD> DUBI D @ HEXFDGRWD D RAD FDVD SDUD YHUGHVGH GIRV HOGAVDURTMR GH OV
FOWRM

/ DV P DAV FRP HQEQ HQ UHXQRGHV\ HQ HQAHYIMEV TXH \XV KINDV H KINRV UHD® HQM
DSUHQEHRQ HQ @ SDQEPID \ HO&( 3, IXH XQ SIOU IP SRUBQMMP R SDUD TXH WX
SIRFH\R GH IRPDFlyQ QR IXHVH WK@DGR FRPR IXH HQ RADV H SHIHGFIDV HQ
HEXHDV GH OV ] RDV $XQMHIER @ SUPHD YH TXH IQFIDEDQ HQ &( 3, SXAHRQ
®J UDUDYDGFHVHQ XV SURFHVRV GH DSUHQAE] DA

' DQ FXHQD GH HWD \MDFlyQ @V 0 DAV GH &( 3, HQ &RPXCHRV\ 6DQM $D

WASHPWDP HQM

U QPLFD\R GAVGH ®/GRVD RVHPSH » PLKIR HQ @ P RGDAEDG YIWMDO$ SDUWIGH
DK\ D \DE-B SIQBU TXHPB KDFHU\ \RGRV ® GBV PH GH-B TXH TXHB YHQUD @
HEXHD &RPR WHY P HVHY HWMYR HOD>» R SDVDGR < DKRUD KDFH \X QRPEUH  SIQD

FXHQ® +DFH GH \RGRY|

i HPLKM R SRGB SDWDUQ XD WD 6H GYDQEED \ HD |PDP< PH GAASHW

WQIR TXH KDFHUP LVBUWDY 6—R X \BWD \H ®f JUDEDED WDQIXIDP HOM @ IRR
WDQIXDP HQM (R KDE-B SIREGP D FRQ“ O 6H \WEH HQ @ M@ HQ @ PH\D \ TX!

YDP RV D KDFHUKR  YDP RV D SIQEU YDPRV D SHIDY < \D ® SRQB HOMGHR GH @
SUR HY




8QHHPR TXH \WYR @ SDQGEHP ID | XH HOQRGFWDP HQR GH OV I DP LMDV HQ HSHFIDO
GH @VP DAV TXH WQDQTXH DFRP SDXDUD KV KV H KIRY HQ OVVBBDV TXH \MQDQ
FRQ&(3, /DVPDABV &(3, NP QRVFRP HQEBEDQ TXH IGFOMR HDV WYHURQ TXH
DSUWHQGHUYDUDV FRDV HQOV\BWDV P MWP DV GHOAR GH B FHIOUAV SDUD D[ DUD
JWEDFlyQ GH OV \BWDV\ UHP MUD OV HEXFDGRIDV (KR PXFKR OGHIR <R DSUHG—
WRER FRQ HBV FXDQER 1XH @ SDQEPID P« V\REDYB, TXH WQBQ TXH KDFHUHO
YIGR PRMDUGY WDEDIRV\ H\R < YRV (R HOMQG' V QDGD SHR WQ V TXH KDFHU
SRIXH W VTXH JWDEDU < QR HV DV—WM GEHQ ( @V RAD YH P H HQ/H DEDQD P—
PLV SRSIRV KR/ 3HR \R WQD TXH KDFHU FRPR KDFB @ SWIRH \ H®V PH
HQH DEDQRWD YH D P+

/D &RRECDGRD GH&( 3, HQ$AR3DUDQ  FRP SDUWM @ LI XIHQM UH Bf ly QUASHAVR DO
SURFHVR GXUDQM @ SDQGEHP ID

L& XDQGR [QFIDP RV SDUHRD TXH [ED D VHUVXP DP HQM GlL-ROSHQDUTXH OV P DP < V
IEDQD BFEUXQYIGHR \ TXH @V HGXFDGRIDV SDVDEDQHOMGHR \ WQBQ TXH H STFDU
D @VP DP < VFe PR KDFHU ( \VH I XH VRGR XQ SURFH\R GH DSUHQGE] DVl SDID QRRARY <
TXH OV P DP <« VP ELI* Q ®J BHQ HQMQGHUTXH OV \BUHDV + SRITXH @V P DP « V HQYEQ
GHSX VOVVBIDV+\ TXH HOAHQEDQ TXH VDV \BBDV QR WIQBQ TXH VHUKHFKDV SRU
OVPDP<V TXH QR GHFHMWEDP RV SHUHFFle Q < DK—HUD XQFKRTXH FRQHD ( & TXH
WIQDBP RV SRIXH WIQDP RV P DP < VV FX\ DV KUV H KRV IEDQ DONGQ DOSUHHAFRDU
( QRGFHV\XVVBUDV\WMQBQ TXH VHUSHUHRBY @ SIDV < FXDQER KDR-BQP DOVXFIR @
SURH\RID GH @ HFXHD G VFUE-D D @ PDP< TXH HWEBEDQ P DO TXH WQB: TXH \HU
RBHDGR 3HR VIP EI* Q FWWEDP RV QRRWRY TXH WQEBP RV RAD @G3HD RWD P LDGD
4 XH WDEDMEDP RVFRQ® P DP <« GFL* QGREI HVD \BHD @ KIFIMM YRV R FXODQER YRV
PIYV WM CDV FXHQD @ SHUHFFls Q\ DOR TXH WDEDDP RV HQAH QRRWDV HV TXH
FXDQGR REVHYDP RV TXH OV \BUWHDV QR | XHURQ KHFKDV SRUDV G: DV\ ® @ RV HV
GHAWBID @ PDP<« HQ® SHIRDOTXH B GHY TXH KDID FRPR KDID 3RIXH HV XQ
SURFHVR GH DSUHQE] DMl CRRARY QR GHFHMMVEP RV TXH \XV \BUDV VHDQ SHUHRRV
61QR TXH \XV\BUDV VHDQ KHFKDV SRUH®V\ HBRY TXH B SRQIDQHOMGR\ TXH FDAD
@D RWID HOSWRFHWR 3RIXH HQ HOYIGHR W HOFXHQR @ PoMED HOEDI®! 4 XH
H@®RV KDIDQ H DAVBP HQM FRPR HOMQGHRQ (\VH WXEEGR HV HOTXH CRIRARY
QGHFHMWEDP RV (R @ SHUHFFLs Q < I XH XQ SURFH\R GH DSUHQE] D FRQ @V PDP < V
SRIXH @V P DP < VP EL* Q D@HQMQEHIRQ H DAVBP HQM TX'  KDF-BQ \KV KBV RV
( QRFRVHQMEHRQ\ DSUHJEP RVMQAV R

/DV O DGV GH &(3, HQ 6DQI $D \ GH .P  WA\SHPWDPHQM FRP SDUMQ
WAMAP RQRVFRQUHDFly QD HWRVWHP SRV

L \RFUR TXH -SRI XH P LKIR KDED PX\ EIHQ\ HVGHSIHWR GHIR 3HR SUP HR
HP SH DP RV FRQ HOWP D GHOWDEDIR IWYDOGRP < V HOD>» R SDWDGR BV SUP HIRV
WP SRV < GAASX'V\D ©® SIRH HPSH« D PDQEDU ®Y MIGHRV SDUD HOWDEDIR \
HP SH DP RV D WDEDWDU\ P LKINR VKSHUEIHQ 1R ®f FRWEBED KDFHUQDGD QLAEXTDU QL
SIOMUQ SHI DU Q QDED 6XSHUELH

L/ RV DOP QRV \H HFRQADEDQ SRUYIGHR®P DED FRQ® SIRH SHIR QRIRARV\BP EL* Q
RVHJFRQM EDP RVFRQ@VP DP < V \HBFFIRQ EDP RVGRVR WHVP DP < V




\ DK—OV @P<EDPRV < DK—\H KDEDED MWEP HQM FRQ KDV PDP <V TXH P<V
PDQEDEDQ @ WBWD GH \XV KRV PX SHUHAW < \H GV @PDED \H KDRBQ
YIGHR@P DADV\ \H BV H STFDED Fx« OHD HOREMMYR GHO&( 3, \ P<V SRITXH HIDQ
PDP<V QHDV 3HR BPEL Q POER QRRARY PRV FRQ VR  DK—HV TXH QRV
HQMDP RV ©® WDFls Q GH H® \ GH RADV PDP <V TXH OV RADV SIRHRIDV HQ @
HVEXHD GV SHGB P X SHIHAR HQRGFHY HDV TXHIBQP DQEDUSHUHAR HQ BV GRV
3RIXH HQ @ RAD HVFXHD PDQEDED ® TXH H® SIQEBED SRIXH DV-TXHB O
SIRHRD @SR @GR\ REHDGR < HORFH H® SIQEED SDWD PDQEDUD @
HFXHD SHIR \BP EL* Q SIQMED SDUD P DQEDUDCE: (3, SRIXH VBP EL* Q SHODED TXH
VIP El QTXHBP RVAP SIR\ REHDCR]
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/D YYHW D @ SUNVHEFIDIEDG 1XH SDID CRRWRY XQ SIRFHVR JWDGXDO 3UP HIR
WDEDVIEDP RV HQ SHTXHKRV JUXSRV Gl @Pi EDP RV EXEEXE> @J KSRV SHTXHXRV\

SRUKRDURY /XHIR UHFLpQ HQ HO VH SXGR DO DU XD YXHI® \REOD ©
SUVHGFIDTEDG

$OR TXH QREP RV TXH FDPEly HQ ® SRWSDQGHP ID | XH HOMP SR HQ HOSURFH\R GH

DGDS\BFly Q GH OV QxDV\ QxRV TXH MHGHQ SRUSUP HID YH DO& (3, $QMIRP HQM

HUM SURFHVR @IYDED XQD VHPDQD SHIR HUM DXR 1 XH XQ SUIRFHWR Pi V BIQR TXH HQ
DxRVDQMIRUA ( QHWM FDVR OVP DPi VAMQDQTXH TXHGDUHPi VWP SR

6lQHP EDUR HQHOFD\R GH OV QxDV\ @ QxRVTXH \t SDUFISDURQ GHCR. ( 3, GXUDQM

© SDQEPID VH SXGR QRBUTXH HWIEDQ Pi V SUHSDUDGRV SDUD @ SUAHQFIDEEDG

FRQRADQ D \IXV HGXFDGRIDV \BQR SRUBV YIGHRV FRP R SRUDV YAMV $\f @ H SBAD
O & RREGRD GH & ( 3, HQ$GR 3DWDQ

IBKRD TXH YR @ SUNVHGFIDEEDG YHR TXH HVA/Q PXFKMPR P <V SUHSDIDGRY
DTYXH®V Q: DV\ @ RV TXH YHRBQ\ D DO& (3, P DQMQBQ XD GQ P IED GH WDEDIR

9IQHRQ P« V\XHIRV \ OV Q:DV\ @& @ RV TXH YHQHQ SRUSUPHID YH HQ FOMH

SUHVHGFIDO\ D FRQRFBQ D X HGXFDGRID D WDY' V GHOYIGHR \ @ YAMWD ( \WIEDQ \BIQ
HQMMD\P DGRV DAL XDOTXH QRRARY HQ YROHU DSHIDV\H SXGR \ YRIIP RVFRQWRGEDV
OV SHWDXFRGHV D @ SWVHFDEDG <D R TXHLUBP RV HWBU HFHUDGDV OV
GRFHQMV DA XDOTXH OVQ: DV ®V Qs RV

7DP ElpQ SRGHP RV SHIFIEIUFRP R & DBVFYXHD TXH OV P DPi VWAGHQ P IHGR GH GHBU
D KV KBV H KRV HQ HO8. (3, SRUXQ @GR SRIXH WP HQ TXH VH HIHP HQ TXH \H
FRQJ LHQ GH RADVQxDV SHIR DGHPi VVBP ElpQVH KDQHFRQADGR FDVRY TXH WHIHQ
PIHGR D @ YOFXQDFlyQ &RPR H SUAMD @ &RREGCRD & WBHQ TXH RRARY O

YDP RV/D YDFXQDUFRQAD HCR. RYGT

2 WR GH ® D\VSHARY TXH QREP RV HV TXH WYP RV P D\ RUGHP DQED GH @V P DAV
TXH QR KDEtDQ SDWFISDGR DQMIRWP HQM GHO&.( 3, GH @IYDUD \iXV KBV H KRV DO
FHOAR FRP XQUIUR SRITXH YHDQ @ GHFHMGDG GH TXH \XV KDV H KURY KDJDQ XQ
SURFHVR SR XH HXYHIRQ HIFHUDGRVP XFKR WHP SR < (R SXGP RVFXEULMRGDV OV
GPDQEDV (V GHFIU GAVSXpV GH @ YIWDEEDG SRU® SDQGEHPID WYPRV PD\RU
GP DD

2 WR D\SHAR BDFIRQDGR D @ SRWSDQGEPID HY TXH OV QxDV\ ®V QxRV TXH

KDEDQ KHFKR MUEQ\ DKRID HWIVQ HQ SUHHVFRDUHQ @ SUVHGFIDIEDG HQ HVFXHDV
S~EQDV P DQLIHWEQ TXH BV MUH PXFKMP R (VPi V KD\ QxDV\ QxRV TXH YDQ DO
&( 3, HQXQWUR\ D @ HFXHD S~ETFD HQHIRAR WUIR

/DV 1DP OOV SDWFISDURQ GH VRGR HOSWRFHWR GH &(3, (1 &$6$ \ D FRPR

SDWFISDURQ HQMQEHRQ @ LP SRUBGFID GH TXH VX KIND R KR SDWWFLSH HQHGR( 3,

I‘ > @WBY ZZZ PHFJIRYS\ FP\BY DGMQRV
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/D FUHGFD GH TXH OVQXDV\ BVQAXRV\RQP X\ SHTXHKRV DXQ SDUD DMMALUD
XD LQMMFly QFRP R &( 3, TXH (R HVHOP RP HOR DGHPXDGR 1 XH XD FROMBQM
HQ@VP DABV\ SDAHV TXH KDELDQUHFLEIGR X IQMVBFlY Q ( WR CD FXHQR GH @
DXVHGFID GH IQRP DFlyQ GIXMyQ\ VHQUELD DFlyQ D @V | DP laDV SRUSDWM GHO
( WBIGR \REUH @ P SRMIGFID GH @ SUP HID IQ DGFID DXQWQHER X SROMD GH
SUPHD GH IQDGFD TXH Dd ® HWEEGFH (M VHIXW MHQER XQ GHDItR GH
WDEDR FRQ®V| DP OV

$SUHQEP RV TXH HVIP SRUBQM TXH HOHTXISR GH & ( 3, HW FRQ RWP DGR SRU
SIRHVRDEN HQ @ DMFlyQ D @ SUPHD IQDEFID $\M VBPEQ VH SXCR
FROWEMBUTXH HOGHMDItR M XH MHQER TXH @V HEXFDGRIDV SUR HMRDBN WHFIEDQ
FDSDFMIFly Q |RP DFlyQ\ DFRP SDxDP IHQR FROWEQM HQ FXDQR D © P ILDGD \
O SHYSHAWD GH WDEDR GH &DBVAHD WQHEER HQ FXHOD TXH H MMQ
GLHHGFIDV GH HQ RTXHV UASHAVR D OV LOMMFRGHY HGXFDWDV HVEMIBN FRP R

\ D \H KD P HIFIRDDGR HQHIGRAXP HOR

/D SIRSXHWE GH & ( 3, VH YDBRUD HQ @V FRP XQGEDGHV HVSHFID® HQM SRITXH
BV UAXEBGRY \RQ REVHYDGRY SRU OV IDPIMV ( OGHADItR HV P DQMQHU OV
HADWU IDV TXH SHIP IMHIRQ @ REWGFlY Q GH HWRY UNXEBGRY FRP R SRUHWP S®
HOKHFKR GH TXH QxDV\ QxRV TXH KDQ SDVDGR SRU&( 3, GHP XHWDQ P HRU
SUHSDUDFLy Q DOLQI UVDUDOMMMP D HVFRDU TXH DTXHMRY TXH QR SDVDURQ SRUD
P WP D H SHIHGFID 2 WD HVADWAI D TXH | XGFIRQD HV TXH HQ @ DRMDEEDG \RQ OV
SURSIDV I DP I@DV TXH FRQRFHQ HO& ( 3, TXHHV FXHQBQ X H SHUHGFID \ DFOWDQ
OV GXGDV D RADV IDPIIDV IQMIDEDVY HMBQER ®V PLHGRV \ GXADV TXH
\IXUJ IHIRQDAQFIR GH @ H SHIHGFAD UBASHAR D M_HV SRMYR TXH VXV KUV H KRV
DVWEIQ D XQFHQAR VBQSURQR  DOXQRV® FRUGHIDEDQ XD SpUEED GHWHP SR\
RARY TXH HV DOR TXH QxDV\ QxRV QR GHFHVMBQ 8Q JUDQ DSUHQE] DM HQ HO
SURFH\R GH OV | DP OOV HV @ YDBWDFly Q GH ® GEER FRP R SDUM GHOSURFHWR GH
HAHXDQ D DSWHIE] DA

7RGR HOWDEDVR GH DFRP SDDP IHQR D @V 1DP 14DV WHH YDUDV DUMBV
$OXDV\VRQ SDUM GH HVADWAI LDV TXH YWD DP RV HQ & DBNVFXHD FRP R SDUM GH
QHWD QJIED GH IQMYHFYQ ILOMMFIRQDO 3HR KHPRV IGHQNIEDGR R
WD P DER HQ @ GHFHMGDG GH DFRP SDXDU®Y FDVRV TXH \H SUVHQEIQ HQ OV
| DP LDV GH OV FRP XQGEDGHV\ TXH UHTXHUWHQ DO~Q DSR\R \ D \HD DFHUFDUBN D
IOMIGFIDV TXH GHEHQ FRRSHDU FRQ HBY HQ \DOG HGXFDFlyQ GHHQD GH
GHHFKRY ® FXDOHVD @ YH XD | RP D GH DSWHQIGHUD GH HIGHUWKY GHBFKRY

/ D DOP HQMFly Q\ HOFXGDGR GH O \VDAG VRQ WP ElpQ DVSHRARY GHMBFDCRY

FRP R DSUHQE] DMV TXH \VH FROMYM HQ HQ GAVDItRV HQ @ WHQRYDFly Q FROWEIQM
GH QxDV QxRV\ \XVIDP LIV ( QHWM SXQR \H UNDED HIFRQMXP R GH DIP HQRY




« Pi V\DOGDEGN D B FXDBN BV FKIERV P XFKDV YHFHV QR SXHGHQ DFFHGHUSRU
| DO GH UHFXYRY DQM © DIMIDWD KDEMYDOGH DIP HQRY HMVDGRY | WMV
GXGHV HW DGHPi V ®DIP HQRVPi V\DOGDEGN \RQ P VV DFFFME®N SDID @
HFRQRP tD GH @V DP GOV GH OVFRP XQGDGHV

. ( QOVYMVBV GRP IELIDUDV XQJ UDQ DSUHQE] DYl FRQMM H @ [P SRWBGFLD GHO
\VHIXP IHQR GH QxDV\ QxRV TXH QR HIVQ DVMAHQGR D &( 3, \ &P RIYRV TXH
HQ RFDMRGHV \RQ UHMXHIRY \BIQ \R® FRQ HODFRP SDXDP IHQR WDQ DGR D @
IDPIMD ' H KHFKR X SUFWED P X [P SRWIQM D UADEBUHQ HWM WDEDR HV
WDVBUGV WP DVPi VGHIFDGRVHQ OV YMVEVD OV DP LlaDV

. (QFYXDQR D @ SDQGHPID FROIGHIDP RV TXH VRGR @ TXH UHTXILy \WDEDAU
&(3, (1 &$6$ \ \XV GMADMV HESDV I XHRQ JIDQGEHV GHDItRY TXH QRV GHIURQ
P XFKRV DSUHQE] DV / DV | DP LDV GHO& ( 3, REVHLYDURQ DYDGFHV P SRUBQMY HQ
HOSURFH\R GH DSUHQE] DIVl GH \XV KUV H KRV DXQ FXDQER P XFKRV GH HBRY

MYIHIRQ XD H SHUIHGFLD H FOMYDP HQM YILWWDO

. /RTXHOVIDP MV @P DQVIP ElpQ™ @ P DHAD P RFKIGIID™ XH XD UWHDFFly Q
W SIGD FRPR &D@GMXHD FX D SIRSXHWD SRMEIQY HOFRQEFR FRQ VWREDV OV
QxDV\ ®VQXRVGH &( 3, /D @DGD GH @ HGXFDGRID D @V FD\WDV GH OV QxDV\
QxRVFRQ®/P DMIDBN GG FPWFRV @ P HUIHQED \ HOGHWDUWR@ GH OV FOMAV GH

UH XHYR 1 XH | XQGEDP HQBCSDUD FROFUMBURY DSUHQGE] DIV
%R4A" ' 0 4

. /DV FRPXQGDGHV \ & DBNVFXHD DERIDPRV SDID TXH OV IQINMFIRGHV
HEXFDWDV S~EGFDV WAQJ DQ VHYIFIRV FRPR HO&( 3, 3HR XD SURSXHWD TXH
IGFRERH @ IQMIUDIEDG SHADIYJIED GHO&(3, /DV\ ®V EHH IEIDURV GHO
SUR HAVR \DEHQ SRUH SHUHQFID TXH ®J UDUHWM WER GH FRP SURP VRV GHO( WBIGR
UAXED FRP SBIR\ HVXQSURFHVR BIQR HQ.J HHIDO

. (Q FDE® FRPXQEDG \H GDQ GMMDRY WSRV GH DSRWMV  GLIEXABGHV \
DSUHQE] DMV SHR FRQUGHIDP RV TXH QXHVAD IRP D GH WDEDIR EDVDGD HQ HO
BASHR GH BV GHBFKRY GH \RGDV OV SHIRDV\ @ SURSXHWE GH WDEDIR FOUD \

WDQSDUHQM KDFH SRVE®I D FRUR R P HADQR SOJ R ®&J IDUDIDJ DV\ FRQBUFRQ
HCDSR\R GH @ FRP XQGDG

. (O&HAR &RPXQWUR HV @ SUP HID DAWGDG WHD@ DCD SRUOV P WP DV
HGXFDGRIDV \  HGXFDGRUHV GHOHTAXSR D IQFIR GH FDGD DxR 6X 1P SRWRQFD
FRP R SDUM GH @ HVAIDWAT ID GHWDEDIR FRQOV 1 DP IIDV HV IQEM-XWE®!

. /RV \B@GUH \ MMV CRP IHIDUDV WD DAV FRQ\ D @V IDPLIDV HQ
HVSHADOFRQ OV P DAKHV I XHUIRQ XQJ UDQ SDVR SDUD HOGHMIItR TXH WBHSUAVHOD ©
WDQYRWP DFlyQ GH ®&V K EMRV GH FUDQ D GH \XV KRV H KINV Ki EMRV TXH

P STFDQ YIRBIGFLD KDFID OVQXDV\ QxRVHQRFDMRGHY 0 DOMCHUHOADEDYR FRQ ‘




OV IDPIMV HV HOHW GHOp[MR $FRPSDXDU XQ SIRFHWR GH WHOE[lyQ \
WDQIRWP DFlyQ GH ®V Ki EMRV GH FUDQJ D GH KMV H KRV \BGUA \ YLDV
GRP IFIIDUDV © SDWFISDFly Q HQ HOSURFHVR SHEDJYJIFR GH QxDV\ QxRV @
FRQ RWP DFly QGH FRP WV GH WDEDIR FRQP DABV\ HIDSR\ R D \MYDFIRGHV TXH \H
SUMQEQ \ TXH UHTXHIHQ GH DFRPSDXDPHQR HQ WPDV FRPR \DOG

YRBIGFDV WD DFly Q GH GRFXP HQEFIRGHV

. ( QP RP HQR HQ TXH OV P DAV TXHGDQ HVSHDQGER D KV KNV H KURY | XHD
GHODXD GH &( 3, HQHOSDWR GHEDIR GHO EEROHW HV VP ElpQ XQ HVSDFIR GH
IQMDFFlyQ HQ HVSHFLDOSDD @V P DGV FRPR P XMWV GRQEH HDV SXHGHQ
FRP SDUMJKI EMRYGH FUDQ D GLIEXEBGHY DV FRP R RARV WP DV (M P RP HOR
SXHGH VHUSRMQFIDGR SDUD JHGHIDUP D\ RV UXEBIGRY FRQ OV P DAV GH OV

QxDV\ BVQXRVTXH DVMMMOQD &( 3,

. 1HFHVMZP RV \HI XIU R BFIHQER XQD P WUDED HEXFDWID LOMIWDO ( Q &( 3,
EUQEDP RV X IRP DFlyQ DFREH D @ HEDG GH OV QxDV\ ® QxRV HQ XQ
HORUR VHIXR FRQ OV KHUDP QBN QHFHDUDV NMIXHMY P DWUIDBN
HGXFDWRY @EURV HTXISDP IHQR GHOHVSDFIR - XD DIP HQBFly Q \DOGDE®! \ @
UH ®f ly Q FROXEQM FRQ @V | DP LDV \REWH Ki EMRV GH FUDQ D TXH SUHYIHHQ @

YIRBIGFID

. 8Q G\DItR SODQMDCR SRUOV P DAY HY & WDUD \RWMQELBREDG GH &( 3,
6H PHQAD FRQ HODSR R GH OV PIWP DV TXH H SUMDQ TXH KDW Q ® GHFHWDUR
SDWD TXH & ( 3, MJ D FUHFHQER

9HPRV FRPR X RSRWYQGDG HODP SMU HOVHYEFIR GHO&( 3, D RADV
FRP XQGDGHVFRQGHFHMGDGHV MP LOWV

" N PEP EF DPCDMTJ} O

6LHOREMMYR D OUR SOJ R HV TXH BV & ( 3, VHDQ SDUM GH @V SRONFDV S~EQFDV GHO
JREIHIR HV GHFHVDUR UH Gf IRIDUVREW OV P HRU HVADWAI LDV SDUD DVHI XUDUTXH
O SURSXHWE \H P SBP HQM HQWRGD WX GP HQUy Q R IGHQNIEDUDTXHTRY SXQRY TXH
QR \H SXHEHQ GHDUGH WD DU TXH DVHIXUDQ HOp[ MR GH @ SIRSXHWD GHEHP RV
DHIXDU @ IQMIWDEEDG GH @ SIRSXHWD HY GHRU \RGRV BV HBP HQRV TXH
FRQMHU HQSDUD TXH VH GHQ BV BAXIBGRY P HIFIRQDGRVSRUDV\ ®VEHH LEIDURY

' HWBFDU @ H SHUHQFID GHO&( 3, HQ FDWD SURIXQE] DU HQ ® FROMQGRV \ @&V
D\SHAVRY FOYHV WDEDBGRY\ BV P RAYRY SHEDIy J IEFRVHQ BV TXH VH \KUMQEQ HWR
UHP DIFDUD TXH BV @J RV HIQ \MIMQBGRY HQ HOFRQRFIP HOR GHOSURFH\R GH
DSUHQE] DV GH OV QxDV\ QxRV ( MPS® HOJUWM FRPR PER® \ UHHWHJFID OV
FDQFIRGHV\ HCP RP HQR HQTXH \H X\ DEDQ HWF

' VDU D SDUMWJGH ® UWHBMDGR HQ M GREXPHQR \ HQ RARY XQ P DQXDOGH @
SURSXHWID SHEDJyJIFD GHO&( 3, FRQ ® SD\RV GHFHVDURY @ LP SRUBGFID GH FDGD
XQR KDFIpQERH pQ DMY HQ DTXH@V HVADMI DV TXH KDQ GHP RUIDGR DSRUBUP XFKR
DORJ IR GH ®VREMMIRVFRP R SRUHWP S® © UHD@ DFly QGHIFHOR
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3R HAR (\VEXHDV6BLQ0 XURY
$QHR 3DDIXD %&(

&ROADWR GH 3R HAR HOAH @ 2 IELD ,QMIDFIRIDO&DWITD GH @ ,QDJFID
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