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( CBUAVHQM LQRUP H UH GIND QXHVWR FRP SURP IVR FRQ @ WDQVSDUHQFID\ @
UHQEFIDQ GH FXHQRV KDFID QXHWIRY JLXSRV GH IQMUEY VREWH BV \MP DV

P DWUDBN 3 DUD SRGHUIGHQMFDUD TXAFRQMQAGR VH KDFH UHHUHQRID DO
IQFIR GH FDGD VHFAEQ VH HQRPXHQADQ &Y UHVSHRWRY FEAJI RV GH @V GIHUHQMV
P ARIFDV TXH HABP RV XVDQGR * 5, * GEDCS HSRWQ) ,QUWDWYH 6$6%
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GHQXHWD) ILP D 3Z& 3HX ( WM DO RKDMGR MIQGXGD XQ SHURGR GH UHQYHGAEQ

SDUD QRVRARY + HP RV WDQVIRUP DGR QXHVARD P DUFD FRQ HOSURSEMVR GH UHIBINBUP HRUHO

URCHVWIDVAE LFR TXH GHVHP SHI DP RV HQ HODFRP SOi DP LHQWR GH QXHWIRY FOHQMY

DSR\ ¥QGRBY HQ VX HYROFIEQ\ HQ @ JHQHUDFIBQ GH YDRUVRWMQE®!

$ QYHQ) ®EDOGXUDQWM HODI R VHIXIP RV SUHVHQFIDQGR FEP R @ FRQYHU HQFID GH
P x@SGN P HIDMQGHQADV FRP R HOFDP EIR FIP AR @ [QMD HQFID DMWIFIDO @
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RARV | DRRUHV
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SDSHAXQEDP HQBCHQ @ FRQIXIGDG\ UHBIYDQFRID GH QXKHWAD ) ILP D
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,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

SURHYVHQQ P HRV

* 5 * 5,

6 RP RV XQD UHG JBEDGGH) ILUP DV TXH HQ FRQWMQR HWAQ FRQRUP DDV SRUP 3/ GH

SIRHVIRQDBN SUHWVHOMV HQ ~ SDEHV ( Q3 HX QXHWWR HTXISR FRQE FRQP 3/ GH
SUIRIHVIRQD®NV HQHCDI R FX\ RV @&HHY KDQVIGR GH QDFIRQIDIEDG SHXDQD HQP W GHO  GH
®V FDVRV HQ BV x@P RV WHV Di RV

&RP SRVIFIDQ GH FROERWGRUHY SRUQDFIRQDAGDG




" MWEXFIDQ GH FROERWGRWHY SRUJ AAHR

$1R

1+ GH FRODERDGRUIHV

" MWEXFIDQ GH FROERWGRUHY SRUQDFLIRQDIGDG

$1R

1+ CH FRODERWDGRUHV

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

(Q HOQXP HUR GH FRDERWDGRUHV FUHFID @ HUDP HQW [UHQM DDl R

DQMURU FRQ FDP EIRV SRFR VW QUEDWRY HQ @ FRP SRVIFIDQ &RQ

UHVSHAR D @V SRUFIRQHV GH @GHWD] JR FHIDGHO  GH QXHVARV DV

@EHHV VRQP XMUHV (WM YDRUHV XQ P HQRUTXH HQHO SHIR
P 3% TXH HQHO

( QHVH VHQWER HOGHFUHFLP HQWR HQ @ \BVD GH UHSUHVHQUBFIDQ UHVSRQCH
D P RIYRV UHI XUV GH IRIBFIDQ GH SHYRQDOL XHR IQMUA/ HQ DFRUBU
© EUHFKD GH UHSUHVHQUUFIDQ GH P XMAUHV SHUP DQHFH\ VH YH GHP RWIDGD
HQ GLYHWDV DRYIGDGHV GHVS®Y DEDV SDUD VX HP SRGHIDP HOR

/ D SUHVHQFID GH P XMIHV HQ BV SXHWRV GH @GHWD] JR GH QXHVWD
) LLP DHV XQ P D\ RUTXHHQ HODI R



,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

6$6%69 36 $ 7 RWOGH SUIHWBGRUHV TXH EUQGDQ VHYIFIRV D3Z & 3HWk

* 5,
&RQ UHVSHRAR D @ GVWIEXADQ GH FROERUDGRUHY SRUWER GH FRQADVR DTXH@®RV FRQ

FRQADWR D SM@)] R IQGHWUP IQDGR \WYIHURQ XQD UHSUHVHQEMYIGDG GHO  GHORMVBIOGH " XWDQM HO FRODP RVFRQ  SUHMIIGRUHV GH VHYFR EDR OV ILJ XDV
FROERWDGRUIHV ® FXDCHV XQ P HQRV TXH HQ HOSHURGR DQMURU GH IQMP HADAPQ\ WUFHU] DREQ / RV VHYIFIRY TXH EUQEDQ VRQ &V
VI XIHQMV

3@ R LQGHWLP LQDGR
. 5HRR WDQVSRUM\ HQUHID CH GRRXP HQRV
. 6 RSRUM DGP IQMADIYR
. 2 SHIDUR HQFDW DGR UAMGHQM
7HP SRUDO . /IPSHD
,P SUMRQHV\ IRRFRSIDV
. 6 HYFRV SIRIHMRQDBN YDURY
& DEH UHVDARUTXH QR VH KDQ FRQADWEGR D FROERIDGRUHV D WHP SR
SDUFDCHQ HO QAHQ BV GRV x@P RV SHURGRV ' HLIXDARW D
3 DD HORABX® CH @V FLLWDV GHOWR GH QXHVD) ILP D QR H MM @ 1L XUD GH FRQADWIFIEQ SRU
SUHVHQBGDV HQ HWB VHFFIEQ GH KRV J DUDQWY DAV
0B UFHLY HQ Q<P HIRV VH FROVIGHIDURQ

®&V YDRUHV DAFIHWH GHCBHURCGR GH
UHSRUM REWQHQGR & CDlRY GHO
GRFXP HOR P DHVR GH SHYR(QDO
HQUH RWD IQIRUWP DABQ EWQEDED SRUHO
YWD D FDUR



,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

" LYHUAGDG HQ QXHVAD
RWDQ DASQ

5 HVSHEZP RV@RV GHHKRVCGH
@V SHURQDV

*5, *5, *5, 6$6%69 36 D *5,
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( Q3Z& 3HX FUHP RV TXH J HQHDUYDBUVRWMQE®! SDUD QXKHVWIRY
FOHOMY QXHVAD JHOM\ @ VRAHGDG GHSHQGH GH FROBUFRQ XQD

FRP XQGDG GH SIRHVIRQDBN GIYHWD FRQ GMIIV KDELGEDGHV \
SHWSHPYDV (VD GYHWAGDG HV FOYH SDUD UHVSRQGHUD XQ HQRUR FDED
YH P 3%/ FRP SBIR\ FDP EIDQM \ SDUD VHIXIUIRWIBFIHQGR @ FRQIDQ D

TXH QRV XQH D QKHVRY J IXSRV GH IQMU/

3 DUD TXH HVD GYHWIGDG JHQHUH [P SDRVR UHDO SURP RYHP RV XQD FX@MUD
GRQGH @V SHYRQDV SXHEDQ SHQVDU DRXDU\ @EHDUGH P DQHWD LQFOMYD
HQ XQ HQRWR GH UVSHR HTXIGDG\ VHQMER GH SHWMQHQFID 6 RR DVE
SRGHP RV FUHDUHTXISRV P %/ IQQRYDGRUHV \RP DUP HRUHV GHRIMRGHV \
®J IDUUHVXEBGRY VRAMQE®N HQ HOMP SR

1 XHWD HADMIID GH' LYHWAGDG ( TXIGDGH ,QFOMIBQ ' (
UH®IND HM FRP SURP IVR\ VH LOWMI UD GH P DQHUD WDQUYHWDCHQ
QXHD FXGMUD QXHWR P RGHR GH @EHWD] JR\ QXHVAD IRWP D GH
WDEDAU FRQMEX\ HQGR DRYDP HQWM D XQD VRFIHGDG P 3/
IQFOMYD



,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

" LYHMCEDGHQQ P HRV

&RP SRVIFIDQ GH FDWJ RUDV MERWGY SRUJ AAHR
) HP HACR 0 DVFXER

HUHOWM LWHAVRU 6 RFIR
6 HQIRU
$ GP LOMADWYR $ VRFIDGR $ VRFLDGR
6 HQLRU

HUHQWM
3 LDPWEDOW



,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

&RP SRVIFIDQ GH FDWJ RUBV MERWDGN SRUJXSR GH HGDG

D RVR P HQRV D DRV D DRV D DR/ DP W

HUHOWM LWHFVRU 6 RFIR
6 HQIRU
$ GP LOMADWYR $ VRFLDGR $ VRFLDGR
6 HQLRU

HUHOWM
3 LDFPWEDQWM



,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

&RP SRVIFIDQ GH FDWIJ RUBV MERWGN SRUWHI IDQ GHRUWI HQ

3HXDQRV ( [ WDQWRY

HUHOWM LUHFVRU 6 RFIR
6 HQIRU
$ GP LOMADWYR $ VRFLDGR $ VRFLDGR
6 HQLRU

HUHOWM
3 LDFPWEDQWM



( VADMILDGH' LYHUAGDG
( TXLGDGH, QFOMHQ

1 XHWAD HWDWI LD |, QFOMRQ) LWV

(Q32& 3HX JHMRDP RVD' ( , EDR XQHQRTXH ,GFOMRQ) IAMTXH UHFRQRFH TXH @
QYHWIGDG VRR JHQHWD XQ P SDRR FXDQGER YD DFRP SDi DGD GH SWRWFDV'\

FRP SRUIP HQRY IQFGMYRV (VM HQRTXH VH [P SGP HQUM GH P DQHUD LOMJ UDCD WDYAY/ GH
WHV HAV TXH RUHQEQ QXHHVAD JHIDQ

&RP SIRP MR QM IDFIDQGH @ ' HVDUR@R GH @EHWD] JR
UHVSRQVDELDEDG\ LQFOMBQ HQ QXHWRY IQFOMYR HQ\RGRV BV
WDQVSDUHGFID GHO VIVAWP DV\ SURFHVRV QYHBV D WDYA GHO
@HD| JR GHPRR P HGDQM @ IRP HQR GH
TXH®' (, IRP H SDUM IQFRSRUIDAIDQ CGH FRP SRUIP LHORV
GH @V SURUGDGHV CH SUGFISIRV GH HTXIGDG EDVDGRV HQ HOUHVSHR
JHABQ HQ®V P RP HORV FOYH \ @ VHIXUGDG
GH @ H SHIHQAD SVIFRBJIFD
SUIRIHVIRQDO

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

" P HQMRQHV SURUMBUDV
GHGLYHUAGDG HQ3Z & 3HU

3Z& 3Hx KD GHIQGR FRP R GP HVRGHV SURIMIUDY GH VX HVRDMJ 1D
& (,

( TXIGDG GHJI AHR GVGH GRQGH WDEDAP RV SDUD

IRP HQBUD LI XDGDG GH RSRWYQCDGHY GH

FUHALP IHQR HORH KRP EUHV\ P XWUHY D WDYAY GH @

SURP RAPQ GHAGHVDUR@R HP HQACR HQ WGERV QXHWARV
HVSDARV\ FRQ\RGRV QXHVWIRV WENHKRGHWY/

QFOVIDQ/ * %7,4  TXHWHCH FRP R REMMYR
IRP HQBUXQ HQRUR IQFGMYR HQ HOTXH QXKHWIR
DBIQR / * %74  SXHGD DSRUBURED VX
DX\WMQUFIGDG DOADEDIR

' IVFDSDFIGDG\ QHXURGLYHU HQFLD TXH EXVFD

IRP HQBUXQ HQRUR IQFOMYR GRQGH @V SHYRQDV
FRQ GVFDSDFLGDG SXHGDQ GHVDURMYH HQ @) WP D
HQ FRQAFIRQHV GH HTXIGDG \ GRQGH @EHUIHV\ HTXISRV
FXHQMQ FRQ @V FDSDFIGDGHV  SURFHVRV/\

KHWDP HQIBV SDUD KDFHUGH @ LQFOMIBQ XQD SWRND
elaln)

,QIFLDWYDV WDQVYHWD®BN TXH \WHQH FRP R
REMMYR P DQMQHUXQ HQIRTXH LOMYHFARQDCDO
SURP RYHUXQD FX@{UD GH SHWMQHQFID\ HTXIGDG
SDWD\RGD @) WP D



QFOVIRQ) IW/W

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID

,QFXVIDQ 6 RFLDO
6 MMP DV &RP SRUIP IHQRV
/* %7 ,4
( TXIGDG GH
] 30V
( QRTXHGH3Z & \ CH @ VRFHGDG ( QRTXHGH3Z&
HQ JHQHDO

* REHUODQ DGHD' (,

/ DIHMBPQGH D' (, HQ3Z & 3HX FXHQD FRQXQD
HVWKPXUD GH JREHUDQ D FOWD TXH DVHIXWD

@HD] JR FRREQDFIEQ\ VHIXIP IHQR FROMXR

/ DHVMDWIID GH' (, FXHQIB FRQ HOSDWRFIQIR GH XQD
[ BHUGH' (, TXIHQIP SXOD @ DIHQED' (,\ WHXHJD
VX [P SRUBQFID D QYHOGH @HWD] JR

3Z& 3HX FXHQB FRQXQ&RP IMEGH" (, UHVSRQVDE®I GH RUHQBUDV
SURUGDGHY DFRP SDi DUD [P SBP HQIFIBQ GH @ HVADWMIID\  SURP RYHUD
IQMIWDADQGH D' (, HQ® FXAMUD\ HQ @ \RP D GH GHFAIMRQHV ( WM JIXSR
HWALFRQIRUP DGR SRUQXHWIR & RXQW 6 HQIRU3 DUGHU\ QXHVD / FEHUGH

" (, \ HWALIQMI DGR SRU3 UFHY GH\RGDV @V/ R6 GH®) IP D DVEFRP RGH
GLHHQMY FDWI RUBV GH SXHAR

( VWM P RGH® GH JREHUDQ D SHUP W | RUBBFHUD UHVSRQVDEIGEDG GHOIGHD] JR\
DVHI XUDUXQD J HPQ FROUMMQM \ DIHDGED FRQ BV REMMYRY GH VRWMQLELDEDG GH

®) WD

3Z2&



,QRWP HGH VRAWMQEITEDG P SDRR\ WDQVSDUHGFID 3Z&
1 XHWADV SUOHSDBV FOVIBO * 567 4
QH_DMWG"' ( ( Q@&HD FRQVX FRP SURP VR FRQ XQ HORWR GERIDAGFOMYR\ VHIXWR
)
* 5, * 5,

SDUWD WCEDV @V SHYRQDV  IQGHSHQAHQMP HOM CGH VX RUHQWEFEQ VH XDO
x5 x5 RIGHQIEDG CH I AHR @) WP D GHVDUR@® @V VI XIHQWMY DFFIRQHYV

$ FRQIXDABEQ P RAMDP RV QXHMADV SUCHSDBNV IQFIDWDY GH' |, YITHQMV ( YDXDFIEQ H WAURD GH @ & HWA LFDFLDQ 3 LHVHOWM

GUQMHO - HQQMHWVIRY GIHIHQMY HHV GH DRFEQ 2 UHQEGD D P HAU\ IRMIBGFHUDV SWRWEDV GH IGFOMBQ
/* %74 HQHOYP EMR @ERWDO
( TXIGDG GHJ AAHR

. 2 BEMGFDQ CH O & HIWMFDRBQS$ HTXDBN FRP R KHUDP (HQM GH HYDOIDRBQ\
P HRWD FRQIOXD GH @V SWRIFDV IQMELDV GH HTXIGDG GH J AEHR SEAEREOATAY

3 DUASDFIBQ HQ HVSDFIRV GH G¥RIR\ EXHQDV SWRNDV
« ' HVDUR@ GHCSURIWDP D GH YRGQMUDGR ( VFDD D WDYAY GH @ DIFXOHABQ FRQ

6 HARU 6 RADOHQMUH * URXS HQARFDGR HQWDEDR VRADOMCQFXDCR D @
SURP RAPQ GH @ HTXICDG GH JAAHR

(5* /*%7,4 q6KIQH

3 URP RAIBQ GH IQIFIDWDV HQRFDGDV HQ YIMELD) DFIEQ
VHQVIELQ DABQ\ DFRP SDi DP IHOR

./ DQ DP IHQAR CH © WUFHUD HAFBQ GHCB WRIWDP D GH 0 HQRUQ)
( P SRZHHG# 3Z& QUIIGD D @ FDWIRUD 6 HQRUS WRADWY FRQ HOREMMYR GH
IRUBGFHUHCGHVDURGR SURITMRCDQ. HADFFHVR D RSRUXQGDGHY GH @HID JR

. 5HD@ DABQ GH VHVIRGHV GH VHQUELD) DRBQ HQ IHFKDV FOYH
0 DUFKD GHC2 LI XQAR

3 DWFSDFEQ IQAMMFIRQDCFRP R H SUHVIBQ SXETFD GH DSR RD @

A QAYHWIGDG
' B, QMEDFRQDOCH @ ( @ IQDRDQ GH @ 9 IRBIAD FROAD @O0 XU 1
" 1 GH @ 3 UHYHQRLDQ GHOH RV DP HOR 6 H XDO DERIDO ) P SGP HARFLEQ GH GFHQFLDY LOFOXVLYDV
. 0 DWP RQR P EBTFR R FHBEWGR HQ HCH WDQWR
. $ERSABQ
B QGMLDRRDEH @O XMU 0 ./ IEHGFIDV SDUHQIGN SDLD KUV RV GH SDUHDV / * %7 ,4

DS@DEGN \BQR D SHYRQDV JHAWEQMY FRP R QR JHADIQMV

( BV DFFIRQHV FRQUEX\ HQ D | RUBBFHUXQD FXGMUD RU DAY} DFIRQDCEDVDED HQ HOHVSHR
O LIXDOGDG\ @ \RGUDQFD FHIR UHQM D @ YIRBIQFID\ @ GVFUP ICDFIDQ



" WWFDSDFLGDG\  QHXUWRGLYHU HQFLD

3 URP RYHP RV @ LQFOMBQ GH SHYRCDV FRQ GVFDSDFIGDG P HADQM DFFIRGH
GH IRWP DFIDQ\ FRQAHQWY DFIEQ

6 HVIBQJ ®EDCSRUHO B

, QMEDARCDOGH @V 3 HYRQDV
FRQ' IVFDSDFIGDG FRQ @
SDUFISDFIEQ GH $ LLDXG
$WRXP DQL DVB\Y

SDUD® SIFR

PSOPHQUFIEQGHO  GH &V DMWY D] RQDEGN IGHQMEDGRY HQ
QXHR GIDI GOWIFR GH LQFOMBQ GH SHWRQDV FRQ GVFDSDFIGDG

, QIFLIDWYDV WDQVYHWDGBN GH' LYHUWGDG H ,QFXVIDQ

5 HDQ) DFIBQ GH XQ \BEU
SUHVHQAIDOGH " LYHWGDG H
,QFOMBPQ G IGR DC&:RP IWE
&' ,\ DVRARVDV \WYDGR
q IGHD JRHQ

WDMRUWP DFIDQ FROMK\ HQER
XQIXWUR IQFOMYR' HQRFDGR
HQ |RUBBFHUFRP SHWQFIDV
GH @GHD] JR IQFOMYR\

SURP RYHUD WDQVIRUP DFIEQ
FXGMUDOGHVGH @ DI
QUFAEQ

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

5 HVIRLORV WDV QFHORLDV GH
P DWLDLGDG R SDMULGDG

7 RGRV QXHWIRV DV FRDERWDGRUHY DV FXHQBQ FRQ HCEHQHIFIR GH SHUP IVR SDUHQBO
FRQURWP H D ® HAWIEGFIGR SRUD CRUP DWYD GFDO 7 WDV HWE HVBISD \BIQ P SRUBIQM HQ
VXV YIGDV \MCQHP RV @ H SHRABAYD GH TXH UHARGHQ D QXHRD ) LUP D SDUD TXH SXHEDQ
FRQIOXDUDGBDQ DQER VXV P HBV SUR HVIRQDBN

(Q®D RV \ HO GH ®V 3 UFHY TXH \RP DURQ VX TFHQAID GH

P DIMQIGDG SDIMQIEDG UAREDURQ D VXV GERUHV OHIR GH ILQDQ) DD @ P VP D
$VP VPR HO GH FRDERUDGRUAV TXH UMRULDURQ GH VX @FHQFLD GXUDQM HO
FRQUIDXDURQ HAUFLHQER VXV GERUHV XQ D R GHVSXAS/ GH UMRDUGH VXV SHUP VRV

0 XV

+RP EUHV

/ LEHYRG GHDVRADAHQ

* 5, * 5,

/ RV FRDERDGRUHV GH3Z & 3HX GH DFXHUER FRQ @ QRWP DIYD SHIXDQD WHQHQ
HOGHUHFKR GH FROAMMIL\ XQUYH BU D® HQM D @V RU DQYJ DFIRQHY TXH GHVHHQ
\ GH DVRFIDWH GH P DQHUD SDFEIFD 1 R REWEIQM D @ IHFKD GH HP IMBQ GHO
SUAVHQM IQRWP H QR H MMQ IQAFDRY FRQRWP DERV HQ @) WP D



,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID

SWOFHOQ\ VHOHFAOSQ GHOMBIR

& ROMGHIDP RV TXH HOHFXWR P 3/ YDIRVR FRQ HOTXH FXHQR QXHVAD ) LR D VRQ QXHWIRY DV FRDERWDGRUAV DV
7 HQHU\RGIQR DABP HOM FDALFDGR\  DERHDER FRQ QXHWARY YDERUHY HY HVHCQFDCEDUD GHVDUR@UOV VRAFRCQHY TXH
QHRAVIMRQ QXHWARV FOHOMV \ @ VRFIHGEDG

&RQHWR HQP HQM KHP RV GHVDURMGR XQ SURJ UDP D GH DADFFIEQ GHOBBIQR \ HVIBEGFICR @QHDP IHQRY SDUD XQD
VHOFFIEQ MR\ DGHFXDED

$ WDAH0 Q GHORGBIQR

&RQHALQ GH DWDHUD &V P HRUHY SUIRIHVIRQDBN KHP RV GHVDUIR@MGR XD VHUH GH IQFIDWYDV SDUD DFHFFDURY D &V
\DEIQRY ( VWV VRQ

8QDP D DQDHQ3Z & ) HUDV MERWDGNV
( VSDFIR GRQGH HVAXGDQMV GH QMDY 3 DWFISDP RV HQ IHUDV @ERWD®BN GH
FDUWHDV\ XQYHWMIGDGHV YIMMBQ QKHVD RIIFICD XQYHWMGEDGHV\ HQ RARV HYHQRY GH
SRUXQD P D DQD SDWD FRQRFHUD ) WP D GHVCH FRQH 1BQ $ VWP RV D HVSDFIRV
GHORR\ FRQYHWDUFRQ SURIHVIRQDBN GH VX IQFMYRV RU DQ] DGRV SRU3 UHVHQM \
P VP D FDUHD 3 UGH & RQHAIRQ

SDUAFLSDQWMY HYHQWRV
37 & 7 DBQWARQQHFW - XHYHV GH VHBFFIDQ %RQR q7 DBIQR $ WDH 7DBIQRr  7$7
( YHQR RU DQ] DGR HQ QXHVWD RILFIQD SDUD ( VSDFIR VHP DQDCHQ GRQGH SXETFDP RV $ WDYAY GH HWWM ERQR QXHWIRV 3 UFHY
HWXGEDQMV\ SUIRIHMIRQDBV 5 HXQP RV D @V |QRUP DFBQ VREUH RSRUWNMQGDGHY WHOHQ @ RSRIWNQIGDG GH WHHELUXCQD
YDV GH @) WP D HQWBIQGV GRQGH OERDON HYHQRV\ BV GH ERQUIFDADQ H WDRWEQDUD VLHV TXH
FRP SDWP RV TXAKDFHP RV QXHVIDV HP SBDEIMEDG HQ OV UHGHV VRADBN GH HOD FDQACDWR D TXH UHFRP IHQEDQ HV
RSRUWXQGDGHY @ERWDGN \ DFHUFDP RV HO QHWD) IP D HBU IGR D SDUD FXEUWXCD YDFDQM
WEQRD3Z& QVSRUEGIHQ®) ILP D

DVIMMQMY

3Z2&



,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&
( Q QXHWIR SURFHVR GH VHBFFIBQ 1 XHVR HTXISR GH VHBFFIBQ IXH

YDRWDP RV OV FRP SHMQFIDV\ IRPDFIDQ  FDSDFMIGR HQHD! R HQ VHBOFFIEQ

FRQ QXHWIR FDAJR AFR 4 XIHQHV \H @QHDP LHQRY SDUD HYMIUVHVIRY (AR LXENDY
IQFRSRIDQD @) WP D FRGRFHQ\ WH QQHDP IHORY IXHURQ IQFOIGRY GH IRP D FROADWFLROLY
FRP SURP HWMQ FRQ QXHWIR & DALIR GH JHQHUDCHQ FDSDFMIFIRGHY VREUH
&RQGXAW DVEFRP R D @V QRWP DV GH HOWHYIMIBV GH VHBFFIEQ TXH VRQ e —
IQGHSHQGHGAD\ UHVIRVTXHSRVHHP RV \RP DADV SRUDV SRVIEIRQHV GH @EHID] JR
HQ QXHWD ) P D GHD)WPD -
O RVR P HQRV
7 DR HO QXHWIRY SIRFHVRY GH VHBIFFIEQ FRP R HQ @ FROADWIFIDQ CH D DR
\MUFHURY LQGHSHQGHQMY DSTEDP RV FROMRBN HMEVRY TXH SURKEEHQ @ -
FROAMDWFEQ GH P HQRUAV GH HEDG LRGN HQGR D SIRYHHGRUHY TXH QVSRGHQ D DR/
SHWRQDV HQ QXHVDV IOABIDFIRGHY $MIP VP R UHFKD] DP RV HOADEDIR
IRY DGR HQ FRGFRUEDQFID DOB DR 0 XQADAGH 1 DRIRGHV 8 QEDV\ D GXHADV D DRV
QRWP DV IQMIDV
DP W
3RUJAEHR
1 XHYDV FROADWHROHV S
* 5,
) HP HQQR
(QHIDIR HOQ<P HRR\ @ \BVD GH SRURWHQ
FROMDWFEQ YR XQ @ HR IQFUHP HOR
FRQ UHVSHRR DCSHURGR DOMURU 1 R KXER 3HX
FDP EIRV VL QUIEDWRY HQ @V \BVDV GH
FROADWALDQ SRUJ AAHR QLRWHYQ &RQ ( [\DQHRY

UWHVSHAR DODQIR GH HEG VH GHWUFD HO

DXP HQR HQ @ FROADWIFIDQ GH SHYRQDV
GH D DR/

1R / D\BVD GH FROWDWFEQ | XH FDBXDGED P HADQM @ WD} BQ HQAH HOR<P HUR GH FROWDWWFIRQHY GV UHI DER SRUDQIR GH HADG JAEHR\ UHJ IDQ HOWH HORBIOGH
FROERUDGRUAV HQ HOSHURGR GVJ UHI DGR SRUHVRY P VP RV FUAMURY



7DVDGHWRWASQGHO
SHIRQDO

*5, 6$6%69 36 D *5,

(QHIDI R O \IVD GH LRBFEQ YREQEUD\ QR YREQEUD IQFUHP HQE @ HIDP HQM

FRQ UHVSHRR DOSHURGR DQMURU & RQ UHVSHRR DQJ XSR HUR &V P D\ RUHV

FUHFAIP [HQRY HQ @ \BVD GH LRIBAIDQ &V SUIWVHQRURQ @V FDIMIRIBVGH D DI RV\
D D RV 3RURAROGR O\IWDGHWRIBADQGHOFDWMIRID D QW IQMDPHQ

3 DUD P HRUDUFRQABQMP HOM @ H, SHUHQAD GHOFRDERWDGRUHQ QXHWD ) P D HO
HTXISR GH UHFOMIP IHQR \ VHBIFFIEQ UHD@ D HORHYMIBV GH VDEED D &V FHVDQMY TXH
UHQXQFIDQ / RV UHVXEBIGRY GH HARV HQFXHWBV VH DQDQ) DQ SDUD IGHQMFDUD
SHUFHSFIBQ\ P RIYRV GH\VDIED FRQHALQ GH SUIRSRQHUDFFIRGHV GH P HRWD

7DVD GH IRWFLIEQ YRXQWUD\ QR YROXQWUD

5 RIFEQ
YROQEUD

5 RIADQCR
YROQEUD

7RBO

1RW

/ D\BVD GH IRIBFIEQ YROQEBUD\ QR
YROQMEUD | XH FDBXOGD \RP DGR HQ
FXHQE HOQXP HR \RBIGGH FHVHV
YROQBURY R QR YROQBURY HOAWH HO
\RWOGH FRODERWDGRUAV HQ HOSHURGR GH
UHSRUAM UMVSHPYR

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

- XELMAHQ

* 5

( QHOFD\VRGH@V $) 3 HCDSRUM
VHFRP SRHGH FRQFHS\RV
GHO/DOUR GHOFRDERDGRU
VH GHVD D VX FXHQB SHYRQDO
GH FDSMEQ DAEQ
FRUHVSRQGH DOMHIXUR GH
IQYDOEH,  VREUHIYHQRID\ JDVRY
GHVHSHIR \ H MM XQ
SRUFHQWEIYI GH FRP IMBPQ TXH YDUD
GH DFXHBER FRQFDGAD $) 3 \ HO
WBR GH FRP IMBQHBUIGD SRU
ICRRPUW ( QHOFDVRGHD
213 HP RQR GHDSRUM HV HO
GHOVXHOR P HQUXDAGHO
WDEDNAIGRU

6 REUH HORQGR GH MELDFIBQ GH ® FRDERDGRUHV 3Z.& 3 H¥ UHDQ D @ UHAMQADQ
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 GHOW LFDAHQ GH3HI RV
\ ( YDXDAHQGH5 VIRV

* 5

/ D IGHQMFDFIEQ GH SHDI RV HYDODFDQ GH UHVI RV GH FDGD SXHWR GH \WDEDIR VH
UHD@ D VI XIHQGR ®V SURFHAP HQRY IQMIRY FUHDGRY SDUD HM 11Q @V FXDBN VH
DOHDQ D ® HABEBGFIGR HQ @/ H\ 1« \ HO HFUAR 6 XSUP R 1

75 &RP RUNVXGEGR VH HDERWDQ P DWFHV GH , GHQMEDFIBQ GH 3 HIJ URV

( YDODFDQGH 5 IHVIRV\ 0 HAGDV GH&RQWRO,3(5& @V FXDBV VRQ

DRXDQ) DEDV FRQ XQD SHURAFIGDG DQXDCR FXDQER OV FRQAFIRGHY DVE®
UHTXIHUDQ SRUHWP S® SRUDO*Q FDP EIR VW QUIFDWR HQ DOXCD GH @V
DRYIGDGHV HYDOIDGDV

$ SDUNVIGH BV UHVXGBIGRY GHO
,3(5& VHUHYIVDQ DRMDQ@ DQ\
DSWKHEDQ ®V SURIWDP DV GH 66 7
®V GRFXP HORV GH JHABQ\ ®Y
FXWRV REQ) DRURV D [P SGP HQBU
/ RV GRFXP HORV GH JHWPQ GHO
VIVWP D GH 667 VH HQFXHQADQ
QVSRQEGN SDWD\RGD @) ILP DD
WDYAY GH ® P HARV IOMERV GH
FRP XQEFDAIDQ\ FRQUXGD

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

(VP SRUBQM GAMIBFDUTXH GHEIGR D @ QDWUD®] D GH QXHWDV
DRICDGHY HQ@) WP D VRP RV FROMGHIDGRY XD HP SUHVD GH EDIR UHVIR

VIHQGR ®V SUCGFISDBN SHD URV IGHQMEDGRY & HIRGEP IFRV EIR®JIFRV
IBFRV\ SVIFRVRFIDBN

&RP R SDUM GH QXHVRY P HFDQVP RV GH HYDGDFIEQ\ P HRUD FRQIXD GHO
6* 667 UHDQ DP RV DXGWRUDV IQMEDV GH P DQHUD DQXDO. DXGWRUBDV

H WWCDVFDGD D RV 7DP ELAR UHDA DP RV P RQWRUIHRY RFXSDFIRQDBN H
IQVSHFFIRGHV IQMODV / RV UHVXGEGRV\ @V DFFIRQHV \RP DEDV HQ EDVH D
HWRV VRQ SUHVHQEGDV D& RP IVEEGH 6 HIXUGDG\ 6 DG HQ HO7 UIDEDIR



&RP MOCGH6EHIXUGDG\
6 DXG HQ HO7 LDEDWR

* 5

&RQIP RV FRQ XQ & RP MEGH 6 HI XUCGDG
\ 6DOG HQHO7 DEDR HQ DGHDQM
&RP MEGH667 FX\ RV P IHP ELRV HWAQ
FROAMMIGRY GH P DQHUD SDUMIUD \
EISDUMY FRQBIQGR FRQ UHSUHVHQBQMY
GHOHP SBDGRU\ UHSUAVHQBQMY GH

®V DV FRDERWGRUHV DV 6 H GHMIBFD
TXH @ \RWAEDG GH ®V DV
FROERWDGRUIHV GH3Z & 3HX HAKQ

UHSUVHQIIGRY HQ HO&:RP MEGH 66 7

( &.RP \MEGH 667 WHHFRP R
REMMYR SURP RYHUXQ HQRUCR @ERWDO
VHIXUR\ VDOGDE®I DVEFRP R
VXSHYIWDUHORXP ST IHQR GH ®
QAVSXHWR SRUHCE HI OP HQR ,QMIR
GH667 \ O QRP DWD YJHQM ( WM
FRP IMEVHVIRQD GH P DQHWD P HQUXDO,
UHJ MAD &V \MP DV WDVIGRV
GRFXP HQRV LHYIVDGRV\ R DFXHERV
HAWBEGFIGRV SRUP HAR GH DRV

3UHYHOAHQ\ QRWLFDAHQ

GHDFAGHOWV

* 5 * 5, * 5

&RQHAIQGH P IQP 1} DUUHVIRY DSTFDP
HWIEGFIGR SRUD QRUP DIYD GFDO( R

* 5

RV @ MUDUTXD GH FRMRBY VHIXQ ®
VH P XHWD HQ HOWI XIHQM JWALER

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

) ( TP LQDFIDQ

( @ ICDUIBAFDP HQM HO
WMIR

6 XVMIXFLDO
5 HHP SO] DUHOUHVIR
5 HGXFIUHOUHVIR D &ROWRGV
DY/ GH FROARBN GH GHIQIHAHD
IQIHQAHD HVIYHQUDAEQ
DIMDOMY HW

&ROARGNV
0 RALIFDUD IRWP D GH OGP LOMADARYRY

WDED®R HVISDXVDV
DRYDV FDSDRMWHRCHY

SURFHGP HORV (33

3 URWJ HUDCFRDERWDGRUD
FRQHTXISRV GH
SURWFFIEQ GH SHYRQDO

7 RCGR FRDERWDGRUD TXH GHVHH UHSRWUR QRMEDUXCD VIVDHBQ GH SHW IR @ERWDO

R UHD@ DUDO XD FRQVXA R VXJI HIHGHD SXHGH XW) DUHCEX] BQGH667 R
FRP XQEFDWH FRQ DO xQP IHP EUR GHO&RP IMEGH 66 7 R HOD P ABFR RFEXSDFIRCDO

7 RGR UHSRUM UHD@ DGR SRUQKHVRY FRDERWDGRUAV HV GRFXP HQIBIGR\ \WDVBIGR
FRP R IQRWP DFIEQ FRQIGHQFIDO$VIP VP R FRP R VH P HQFIRQD HQ QXHWR &BGAJR
GH &RQGXAW HQ3Z & QR VH \RGID QQIXQWBR GH UHSUHVDIDV D SHYRQDV TXH
UHDIFHQ DO *Q UHSRWM DCOPQIP R R SDWFLSH GH DOXQD LQYHMI DFIDQ GH SUREGP DV
UHDBV R VRVSHFKRVRV

/ D FRP XQFDAEQ VREUH HARY P HFDQWP RV GH UHSRUM VH UHD@ D D WDYAY GH
P DWUDAQ RWP DWR IFAFR HQ QXHWDV RIIFICDV FRP XQFDGRV\ HOFXUWIEX® GH
FXWRVGH667

( VP SRUNQM UHVDEBUTXH HQ FDVR VH GHWLP IQH @ SUHVHGFLD GH XQ
UHVIRDIRRP X\ DR @V OERUHV UHDFIRQDGDV VH VXVSHQGHYQ KDWE TXH
HVWM VH UHGX] FD



,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

( QFDVR GH TXH VH P DWMUD@H DO xQ DFFIGHQM R IQFIGHQM GH66 7 " XUDQM HWM HYHQR VH DRIYD HOHIXUR 6 &75 VH UHD@) B @ IQYHW DFEQ
FRQIEP RV FRQ XQ SURFHGP HQR GH LQYHWWM DFIEQ\  UHJ MAR GH HARY HO FRUHVSRQAHQM VHI xQ HOBURFHGP IHQR HABEGBIFIGR\  HOFRDERUDGRUSDVD XQ
FXDOVI XH @ VHRXHQFID SUHVHQBGD D FRQUXDFEQ SURFHVR GH UHGFRSRUDFIBQ OERWDQI UDGXDO EUQGYQGRE! RGDV OV | DFIGEDGHV
1 RWLFDFLDQ DOWI H 1 RWLFDFLDQ DO RP LWE & DQWEDG GH FRODERIDGRUIHV DV
LOP HGLIDWR GH667 \ +XP DQ &DSIVBO
3 RUSDWM GHOFRDERWDGRUR ( CP WP RGP GHODFAIGHQM R & DQUEDG GH KRUDV WDEDNACDV
IDP LU IQFIGHQM
1 xP HUR GH DFFIGHQMV
1 xP HUR GH DFFIGHQMV FRQ DAV
FRQVHEXHQFIDV
,QYHVWJ DFLDQ GH 1 RWIFDFIDQ H \WMUQD
DFFLGHQWMV -
DR SRR / IGHDER SRUHCHTXISR 1 xP HUR GH YEEWP DV P RUBGBN
&RP \MEGH667
&RP \MEGH667

7DVD GH GMRQHV SRUDFFIGHQM @ERWDO

( QHOBHURGR GH UHSRWM QR VH UHI DMADURQ DFRIGHQMV VXIUGRY SRUWDEDNAGRUHV

TXH HP SBDGRV
6 HI XLP IHQWR GH DFFLRQHV S HIVWR RVRQ
FRUHAWYDV

$ VHI XWDUD FRUHAD gﬁ"ﬂwm\ DRXDQ DREQ

[P SGP HQIFDQ GH HAV DRV

P HAGDV

" XUDQWM HOSHURGR GHOQRWP H QR VH KDQ SUHVHQBGR | DGFIP IHQRY QL
HQHUWP HGDGHY @ERWDGN HQ FRDERWDGRUAV QLHQ WDEDNAGRUHV TXH QR VRQ
HP SBDGRV ( QHWM P IVP R SHURGR VH UHI MWD XQD GMBQ SRU
DFFIGHQMV @ERWDGN SRUSDUM GH XQ FRDERUDGRU ( VWM HY HOSUP HU
DFFIGHQM UHJ DMADGR HQ ®V <GP RV WHV DI RV



6 HYIHRVGH\VDXGHQHO
WDEDINR
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&RQHAIQ GH SIHVHYDUD VDOG GH 3 DUD DVHI XUDU® DGHFXDGED
QHWRY FRDERIDGRIHV KHP RV GVH DGR SUHIIFIEQ GH HARV VHYFIRV KHP RV
XQD FDUMUD GH VHYIFIRV GH VDOG HQ HABEGFIGR UHTXIVMRY P )P RV SDUD
EDVH D ® UHVXABGRY GH @ IGHQMFDADQ O FRQADWWFIBQ GH SURYHHGRUIHV
GHSHDWRV\ UHMIRV ( MRV VHYIFIRV $VP VP R DCP RP HQR XQD YH|
EUQGEDQ DVHVRUD SDUD SURP RYHUXQ VHBFARQDGR HCBURYHHGRU
HQRUQR GH \WDEDYR VDOXGDE®!\ VHIXUWR \ IRUP DT DP RV HOHWYIFIR FRQ
XQHIER GH Y1IGD VDOIGDE®! HQ JHQHIDO FRQVHQRV $A1QDO DUHOHWIEIR

/ DIQRWP DAIBQ HV GH FDWRMU ®V DV 3 UFHY FDOLIFDQ HM
FRQIGHQADO. HV JHVRQDGD xQEDP HQM P HADQWM XQD HQFXHWE GH
SRUHC/AHD D FDUR GHX6* 667 VDWIDFFEQ

/ RV FRDERWDGRUHV UHFIEHQ LQ RUP DFIBQ VREWH &V VHYIFIRV GH VDG D WDYAY GH BV
ERBMIHV IQMORY HQ VHMRQHV GH FDSDFMIFDQ\  VHOVIELT) DFIBQ \  HQ DRWYDFIRQHV
SUHVHQRIDBN $ FRQIDXDFIDQ GHVFUELP RV DTXH@RY SURJ WDP DV YL HQMV GXUDQWM HO
DR

6 HI XWRV GHVDXG RQFR®JIFR\ 91GD/ H

%UQCEDP RV D QXHWARY 3 UFHY VHIXUWRV ( 36 RQFR®JIFR\ 91GD/ H
FXEIHIRY DO $MP VP R EUQEDP RV VHIXUR SRIMABMYR SDUD OV
SDUHDV GHCP M RVH R \ D ®V SIDRWFDQMY XQWHIXWR) 2/ $ DVXP IR

B0 UDP HQM

3WRIWP DGH( WRQRP B

5 HD@ DP RV FDSDRMUARQHV YILD®NV \  SUHVHQAD®BN  HYDODFIRQHV
DFRP SDI DP IHQR\ GIXVIBQ SDUD SIHYHQUHQHWP HGDGHV
P XVEXGHVTXHZRYDV HQ QXHWRY 3 UFHLY/

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

3WRIWDP D GH ( VMR GH 9 LGD 6 DXGDE®

3 URP RYHP RV FRQGXRBV GH DXWFXICDGR P HADQM XQ FRQVXARUR GH
QA\NELDQ JUDWIMR FKDUDV FDP SDI DV GH YDFXQDAIEQ [HUDV GH VDOG
ZHEIQDWY/ H [P SXODP RV @ GRQDADAQ GH VDQI WH

3WRIWP D GHP DMUILGDG

* DUDQWY DP RV @ SURMFFIDQ GH @V 3 UEHY JHABQMY P HADQM ©
IGHQMEDADQ GH SHD RV UHVIRV QVSRQEITEDG GH ORBUR

DFRP SOi DP HQR HQ HOBURFHVR GH LHQFRSRIDAIDQ\ P DMUDAQ RWP DIYR
VREUH FXIGDGRV\ ORBGHAD P DMED

3WRIWP D GH 6 DXG 0 HMO

&RQIP RV FRQ XQ FROVXGRUR SVIFR®J IFR JUDWIMR. TXH LOFA\ H XQD FRQVXAW

SVIFR®U IED IQAYIGXDO DFFIRGHV GH FRQMQAEQ\  RUHQIBFIDQ HP RARYDO @
QLXVIEQ GH I XBV GH DXWRFXICDGR\ HODFRP SDI DP IHQWR D FROERWDGRUAV

3WRIWP DGH' LVFDSDFIGDG

3 URP RYHP RV @ IQFGMBPQ GERUDAP HADQM @ DEDSWHDQ GH & SXHVRY GH
WDEDR\ @ JHWPQ GH UHVIRV HVSHFEIFRV $MIP VP R DFRP SDi DP RV HQHO
WP W GHOFDUAER 2 1$' ,6 SDUD SHYRQDV FRQ GVFDSDHEDG

3WRIWDP DCH( [ ¥P HQHV 0 ABIFRV 2 FXSDFLIRQDGV

5 HDQ) DP RV H ¥P HQHV P ABIFRV REXSDFIRQDBN GH IQIUMVR\  SHUBGIFR D
QXHWIRV FRDERIDGRUIHV / RV UHVXEBIGRY VRQ J HRQDGRY IQAYIGXD® HQM \
VH UHJ MADQ FRQ FRQILGHGADEIEDG

9L LQFLD P ASLFD HSIGHP IR@®J LFD

1 RV P DQMCHP RV DIMQIRY [ UHQW D DBBV\  @QHDP IHQRY HABEBIFIGRY SRU
HOHQM QDFIRQDOGH VDG SHUP IMHQGR J HVRQDUDGHEXDGDP HQWM UHVI RV
HSIGHP IR®JIFRV GH FDWRMUQDFIRQDO, R P XQEDO



) RUP DALHQ\ SDUAALSDASQ
GH®RVWDEDNDGRUHV HO VHI XUGDG
\ VDOXG HQ HOADEDWR

* 5 * 5,

&RQHALQ GH P DQMQHUD QXHVRV DV 3 UFHWY DRYDQ DGRV HQP DMID GH667 KHP RV
GHVDURMGR XQD P D GH FXWRV REQIDRURY VI XIHQGR ® HABEBFIGR SRUD QRWP D
®FDO3 DD P HAUD HHAYIGDG GH FXWRY VH \RP D XQD HYDODFIBEQ D &V DV
FROERWDGRUAV DV DALCDQ DUHVIRY  VIHQGER XQ UHTXIMWR SDUD DSUREDURY DBDQ DUXQ

SXQUM P )P R

/ RV QXHYRV 1QJ UAVDQMV \BP ELAE) FXHQEIQ FRQ XQD LQGXFAIBQ REQ) DVWRUD HQ P DIMUD GH
667\ DBV P IHP EURV GHCR.RP MEGH 66 7 VH ®N FDSDFMY GH IRUP D FRQIXD

3 DUD DVHI XUDUHCFXP STP IHQR GH @ P DM GH FXWRY KDFHP RV XQ VHI XIP IHQR UHI XOU
GH VX SIRIMR VIHQGR SUHVHQBGRY ® DYDQFHV DO&:RP MEGH 667 / RV FXWRV GH 667
YLIHQMV HQ HCBHURGR GH UHSRUM IXHURQ

) LLP D

6 HIXUGDG 66 7 HQ HOADEDR SHDJ LRV UHVIRV

& DSDAMIFBEQ HQ ( U RQRP B @ERWDO

& DSDFMIFIDQ 3 UHSDUDFIDQ\ 5 HVSXHWE DQM HP HU HQFIDV \  FRQWQI HQAIDV
. 5IHVIRV SVERVRFIDBN
«  51HVIRV HQ HOMBMDEDR

1HZ - RIQHY &RP \WEGH 667
,QGXFAIBQ* HQHDOGH 667 . 2 EQIDFARQHV\ IXQFIRGHV GHO
&RP MEGH 667

%] DGD GH HP HUJ HQFLD

. &DSDFWIFIEQ HQ SUP HIRY DX] IRV
& DSDFVBFIEQ HQ HYDFXDFEQ

& DSDFMIFIDQ HQ GFKD FROWD I[QFHQERY

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

/ D P D@ FXWFX@UHV XQR GH BV SUQFISDBN P HARV GH

FRP XQFDFIBQ GH IQ RUWP DFIDQ UHBIYDQM VREUH VHI XUGDG\ VDOG
HQHOADEDIR 2 WRV P HARV [P SRUBQMV VRQ HCEX] BQ GH FRUHR
GH®B* 667 VH DEEYD IQRWP DWD IBFD HQRIIFIQD ERBMHV
IQMORY\ VIMMP DV GH FRQUXES GHCHTXISR GH + XP DQ & DSIMIO

/ RV DV FRDERWDGRUHV DV SXHGHQ SDWFSDUHQ HOB * 667
EUQGDQGR UMWRDIP HQWBFIDQ D WDYAS/ GH @V HQRXHWIV GH

VDWW DFFIBQ R @ FDQDBV LOMEGRY GH FRP XQIFDFIDQ GHO6 * 667
/ D IQRUP DFIBQ REWQICD GH HABV [ XHQMV HV UHYIVDGD SRUHO
&RP IMEGH 6 HIXUGDG\ 6 DOG HQ HOY UDEDIR H LOFOIGD GHQWR GHO

SOQCGH667



,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

3UHYHORSQ\ P IMIDASQCH
@VIP SDARVH) MVDXG\
VHI XUGDG GH @RVWDEDMGRUAV

\ @ FDGHOD GHVXP LOMAR

* 5,

( QEDVH D ®V BHVXGBGRV GHQ3 ( 5 & KHP RV DSTFDGR DFFIRQHV GH P 1M DFIEQ SDUD &V
SUGQFRISDEN UHVI RV IGHQMEDGRY 7 DP ELAR) FRP R P HAGDV FRP SBP HQBUDV KHP RV
UHD@ DGR [HUDV GH VDOG HQ GRQGH QXHWIRY FRDERUDGRUHV SXAHURQ JR] DUGH
FRQUXGBV R H 9P HQHV JUDMMRY GHVFXHQRY X REWGQHUP %/ IQIRWP DADQ GH BV
VHYIFIRV GH VDOG\ QXHVAAD UHG GH DIDGRV

3 DD SUHYHQUUHVIRV EIRBIIFRV VH P SBP HQM XQ VMMP D GH YHQMDADQ FRQ IIGARY GH
DIUH 7 DP ELAR) VH FXHQW FRQ VH DER¥D IQAKRIYD SDUD XQ FRUHAR @YDGR GH P DQRV\
VH UHD@ D XQD GAMQHFABQ SHUBAFD GH OV RIIFICDV

3RURMR @GR SDUD P M DURY UHVI RV UHDFIRQDGRY FRQ @ VDAG P HQBO QXHWRY DV
FROERWGRUHV DV FXHQBIQ FRQ XCD &HD GH DSR\ R SVIFR®JIED TXH GV EUQED

KHWDP HQBV\ RUHQBFIRQHV SDUD SUHYHQUP DQUHWEFIRQHV DIXGDV R FUBFDV GH VDOIG
P HQBCR HP RARDO

3 DUD DMBUHWEN P HAGDV GH P M DFIBQ @ LQIRWP DADQ REWQGD GH®V (026 HO
SURIUDP D GH QXWFIEQ HCBURIUDP D GH VDOIG P HQEIO, &V UHSRWWV GH @ ( 36 WH
SUAVHQUY DQM HO&RP MEG 67 &RQ B LQIRUP DFIBQ VH DRWD@ D HBMQGH 667 \ WH
\RP DQ DFFIRQHV SUHYHQWYDV \BGBN FRP R SURJ UDP DV GH YLJIMQAID FDSDFMIFIRQHV
FKDUDV Z HELQDLY HQMH RURV

&RQ UAVSHRAR D QXHVRD FDGHQD GH VXP LOMAR  HQ EDVH DOIBR GH DRIIGDG D UHDE) DUD QXHVDV RILFIQDV SRGHP RV H LI LUD SUHVHQBFIBQ GHOMHI XIR
6&75 HOKVR GH HTXISRV GH SIRMFFIEQ SHYRQDO HOAH RURY GRFXP HQRV TXH FROVMGHUIHP RV GHFHVDURY ' XWDQMHO  VH WDEDDWAHQ XQ
FXHWIRCDUR SDUD HYDGDUD P DGXUH HQ &V VIMAMP DV GH 66 7 HQ QKHVIAD FDGHQD GH VXP IQMAR & RQHAR  EXVIFDP RV DVHI XUDUTXH QXHVWIRY
SURYHHGRUHV FRP SDWIQ QXHWIR FRP SURP IVR FRQ @ VHIXUGDG\ VDOIG HQ HOADEDIR



VWD H, OMIUGDG






,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

1 XHWAR FRP SLRP MR
QCR\/G‘U‘FKR\/KXP m/ / D SREWFD BFDOGH" HHFKRY + XP DRV GH

3Z& 3HX GHICH ®V FRP SURP MRV @EH3Z &
3HX \ VX DSGFDFABEQ SWAWFD (W HY UHYIVDGD

9HDP RV SRUD GHHQWD\ HAHVSH®R GH G GHUIHFKRY KXP DQRV GH QXHWARY DV FRDERWDGRUHV DV\ GH DQXD® HOM \  HV DSUREDGD SRUQKHWIR
FXDOXIHURWD SHWRQD FRQ @ TXH WQHP RV FRQERAR QUHAD R IQAUHABP HQM 3 DUD HAR FXP S@P RV FRQ @ P % IP RPUDQR GH JREIHGR HO&RXQM
G MDADPQ @ERDDST-DE®!\ DRXWDP RV HQ FRQFRUEDQFID FRQ / HDGHWKIS 7THDP &/ 7

. ' HFOWDFDQ 8 QYHWDOGH BV’ HUHFKRV + XP DQRV

3 UOFISIRY GHOB DR 0 XQEDAGH OV 1 DARCHY 5 HYLVD @ 3 RGAFD GH' HIHFKRV
8 AV VRP RV QDBURY GHVGH HO +XP DORV GH3Z & 3HWX

o &DUY , QMODFIRODOGH ' HUHFKRY + XP DORV GH OV
1 DARCHV 8 QGDV

« _SUQHSIRV VREWH RV GHHFKRY IXQEDP HQNGN HQ HO
MPEDR

3 UCHSIRV 5 HARUHYV GH OV 1 DAIRCHV 8 QGEDV VREWH
(P SUAVDV\ ' HIHFKRV + XP DORV

. ' WHPWEHVGH @2 &' ( SDUD RUDQ] DFIRGHV
P XQDFIRQDBNV

2 EMYRV GH' HVDURGR 6 RAMQE®!
. 3RB¥DGH' HHFKRV +XP DQRVGH @ HG3Z&

3REB¥D GFDOGH' HHFKRV + XP DQRV

(QHO VH SXETD @ SREND J BEDOGH GHIHFKRY KXP DQRV GH @ IHG3Z & \ @ SREBD ®FDOGH GHIHKRY
KXP DQRVGH3Z & 3Hx $P EDV SREBIFDV SRVHHQ XQ HQRTXH LQQRYDGRU HOFXDOHFRQRAH TXH @
UHVSRQVDEITEDG DP EIHQEO. @V SWAWDV FRP HIFD®N VRAWMQE®N HWHQ LONEMVHFDP HQM YIGFXOGDV DO
EIHQHBU\ QI QGDG GH @V SHYRQDV\ @V FRP XQGDGHY HQ WGR HAP XQGR



,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

1 XHWARVFRP SWRP MRV 0 DR 1D R GHADOE
GHOBGVHQ P DMAUD GH DD
GHHKRVKXP DORV

" HOAR GH QKHVDV RSHIDAIRQHY QR VH KDQ LGHQMFDGR
DRYIGDGHV FRQ UHVI RV VL QUIFDWRY UHDFIRQDGRY FRQ
DEDIR 1Q DOWD WDEDNDGRUHV MDYHQHY H SXHRY D WDEDIRY
SHIUWRVRY WDEDIR IR) RVR X REQ) DRUR QL YX@HUDFIRQHV DO
GHUHFKR GH ®V FRDERIDGRUHV D @ CEHWIG GH DVRADAIDQ\
QHJ RAIDFIBQ FRBIFWYD

( QFDVR GH TXH H MBQ VRVSHFKDV GH YX@HUDFIEQ GH B GHIHFKRY KXP DQRV HQ @V
DPMYIGDGHV GH QKHVARY SLRYHHGRUAV\ R FGHQMY WDQVP WP RV QXHVDV IQTXIHWGHY D
HWRV\ VRR SURFHGHP RV FRQ @ SURVWIFIBQ GHOVHUYIFIR FXDQGR FRQEP RV FRQ @ FHUWM] D GH
TXH GFKDV VRVSHFKDV KDQ VIGR GHVFDWIGDV



1 XHWARVFOGJRVGH

QGXAD

* 5,

&RQEP RV FRQ XQ& DG R GH & ROGXAD TXH RUHQD HOFRP SRUBP HQR AR¥R
GH QKHWWD JHQM (V DSTFDE®! SDUD \RGDV OV [P DV P IHP EUR GH QXKHWWD
WHGJ®EDO IXHDRMDO DARHQHO  SDUD HAEGFHUTQHDP HQRV P 3/
FOURV VREWH GHUIHFKRV KXP DQRV

/ D UHDFIBQ FRQ QXHWDV SDUMV LOMUHVDGDV VH W H SRUHOX DCLIR

* BEDOCH & ROGXAD SDUD 7 HIFHURY ( VSHUDP RV TXH @V SDUWAV
LOQMUHVDGDV H] INBQ D VX SHYRQDO D FXDOXIHUSHWRCD LQYRXFWDED HQ
© SUHWIFIDQ GH VHIIFIRV SDUD R FRQ @) LUP D HOFXP STP HQR GH HWM
FEAJR

$GHP % FRQIEP RV FRQ&DCLIR CH & ROGXAD * BEDOCEH 70 HOFXDO
HWIEGFH GV SUQFISIRV XQEDP HQBGN TXH W HQ QXHD DRMDRBQ HQ
P DWWUD \WEX\BUD DCEUQGEDUD QXHRY FOHQMY DVHVRIDP IHQR TXAE
KDFHP RV FEP R DRPXDP RV\ SDUD TXLAE) WDEDIBP RV

[ HDWIQJ ,QMI UW

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

&RP \WMOGHOAD

( O&RP MEGH | WFD HV HOBU DQR UHVSRQVDE®! GH UHFLEIL J HARQDUGHQXQFIDV
UHDFIRQDGDV FRQ FRQGXAIV QR ARFDV DVEFRP R GH RGHDUDV

LQYHVWI DAIRQHV FRUMVSRQEHQMY\ DEVROHUFRQUXEENV HQ HD P DWUD ( \AM
FRP IMEHWALFRQRUP DGR SRU

6 RFIR 3 UQFLSDO & RXQW 6 HJRU 6 RFIR GH ( WIFV 9%5XMOHW
3DUZHUR &6 3 SRUVXV VIOV HQ &RQGXFW , QGHSHQGHQFH
Q@ ( %&

6 RFIR GH 5 VN O DQDUHP HQW

6 RFID GH + XP DQ & DSMJO
DR 4 XDOW

( OFRP IMEVH UHxQH DCP HQRV XQD YH| DADI R\ SXHGH VHUFRQYRFDGR GH

P DQHWD H WDRWBECDUD FXDQER VHD CHFHVDUR ( BBRARGH( %& HV
UHVSRQVDE®! GH IQRUP DUVREUH HOFXP ST IHQWR GH &V HAQGDUHY GH QXHVAD
UHGIJ®EDO GH GEHDUD SUHSDIDAIEQ\ HWFXFIBQ GH ®Y SOQHY GH

UHP HADFEQ DQWM FXDOXIHUIQRXP SAP IHQR



,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

6 SHDN XS $\ XCDSDLD WP DGH
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+ DEQUMOQ UAVHYDV 6 SHDNXS FXDQGR XQD VIWDFIBQ QR SDUHFH FRUHAD HV XQ
SIDUIXQEDP HQIOGH QXHVD FXGMUD GH AR¥D 3 DD HIR FRQBP RV FRQ FDQDBNV

GFDBNV\ JEEDBN TXH SHUP WQ D FRDERIDGRIAV FTHOMY\ RWRV JUXSRV GH LOMUE/ (®$" $5 HV QHAD KHUDP IHQW TXH CRV SHUP W UH B IRQDU\

UHSRUBUGH IRP D VHIXWD\  FRQIGHQAIDOFXDOXIHUKHFKR TXH FRP SURP H\D QKHVIRR DQDQ DUGBP DV ARV SDUD SRGHURP DUEXHDV G-HFRMRQHV

FRP SRUBP IHQR AFR ( ARV FDQDBV VRQ 0 HGIDQWM XQD VHUH GH SIHIXQBV QRV D\ XGD D UHFRQRFHUHO
SWREGP D D ®V IQYROFDGRY\ D HYDODUVL® GHRAMIBQ DERSWICD HV
O FRUHAD

. 3Z& (\MEV+HS@H FDQDOGH GHXGFDV DOQP DV GVSRQE® DO
SXEGR

. &RPIMECH| WD

. 6RARGH ( WIEV %XMQHW &RQGXFW ,QGHSHQGHQRH ( %&

. 72D CGH + XP DQ &DSMUO

« ZUHDCGH5IMWN0 DQDIHP HQW

« ZUWDCH2IIIFHR * HQHIDO&RXQWHO 2 * &

/ RV UHSRUMV UHFIELGRV VRQ J HWIRQDGRY FRQ VMWD FRQILGHQFIDIEDG\ OV
LOYHM DFIRQHV VH UHD[) DQ REMMYDP HQM\  GHQAR GH BV SO] RV HABEGFIGRY
7RED SHYRQD TXH IQFXP SO QXHRR FEAI R UQGH FXHQBV\ HV VDQFIRQDGD GH
IRWP D SURSRUARQDCD @ IQWDFFIEQ ( Q QR VH UHI MADURQ GHQXGFIDV
UHDFIRQDADV FRQ GHHFKRY KXP DQRV QLAVFUP IQDFIDQ
( Q3Z& QR\ROIDP RV UHSUAVDIDV SRUUHSRUBUSDWFISDUHQ
XQD LQYHM DFEEQ UHDFIRQDGD D XQ FDVR AR¥R / DV
UHSUAVDIDV VRQ XQD YIRDADQ VHYHID GH QXKHWR FEGLIR GH
FRQGXPW




* VA Q GHUHVIRVHQ
WP DVOARRV
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/ RV UHVIRV UHDFIRQDGRV D \MP DV ARFRV ( %& GHEIGR D VX DOR [P SDPR HQ @
WHGJBEDOGH 3Z& VRQJHWRCQDGRY P HADQM HO6 MMP D GH * HWPQ GH

5 IHVIRV ( P SUHAVDUDGBN\ @V P HAGDV GH P 1\ DFIBQ VRQ GHWAP [QDGDV D QYHO
JBEDO( QHWM P DURR @) LUP D P DQWHQH XQ HIRTXH GH \RGIDGHLD FHUR |UHQWM D
LOFXP STP HQRV ARV HADEGFIHQGR XQ DSHIMR GH UHVI R EDIR SDUD HWM WBR
GH HYHQRV

/ D IGHQMEFDADQ HYDODFEQ\

P WM DFIEQ GH &V UHVI RV ARFRV VH
UHD@ D GH IRWP D SHUBGFD DO
PHRVXQDYH DD R \ DQM D
RPXUWHQFID GH FDP EIRV UHBIYDQMV
HQ HCHORUOR WHI XOWRUR R GH
QHIRFAR (Q VH IGHQMFD
FRP R UHVJ R FOYH @ SRWMQFIDO
EUHFKD HQ @ DGRSFIBQ\ YIYHQFID
GH QXHVRY YDRWHV @& TXH SRAUD
GHUYDUHQ GHWYIDFIRCHV UHVSHRAR
GH QXHVWD FX@MUD GH AI¥D H
IQMIUCDG ( QUHVSXHWE WH
UHRJ DURQ OV LQFIDWDV RUHQBGDV
D IRMEGFHUD FXAMUD A¥FD O
FDSDFMBFIEQ\ &V P HFDQWP RV GH
P RQWWUR

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

3UHYHOROQ GHD
UXSABQ
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( Q3Z& 3HX FRQEP RV FRQXQ6 MMP D GH 3 IHYHQFIPQGH' HDRV FRQRP HD ®
QAVSXHMRHQD/ H 1+ \ VXV P RALIEDRUDV FRP SXHWR SRUFIGFR
FRP SRQHQOMV

,GHOWLFDFIDQ HYDXDFLDQ\
P IMJ DFIDQ GH UHVI RV (QFDUDCRGH3 15Q

& DQDOGH GHOXQFLDV ' UXVIDQ\ FDSDFIMIFIDQ

( YDXXDFIDQ\ P RQVRUHR
FROAQXR

$ QFIRQD® HOM HOMMP D IQFRUBRID SURFHGIP IHQRY GH GHEIGD G HQFID
DS@DEGN D FOHOMY\ WUFHIRY FRQARB [IQDQFIHURY\ QR IICDQFIHURY RUHQIIGRY
D @ SUHYHQFIEQ GH DRRV GH FRUXSFIEQ P HFDQVP RV SDUD @ DGHFXDGD J HWIPQ
GH FRQMARY GH LOQMUE/\ HYDODFIRQHV SHUBGFDV TXH SHUP WWQ YHULIFDUD
HIHPGDG GHCP RGHR\  SURP RYHUVX P HRWD FRQIXD



/ D$VDP E®D GH 6 RFIRV HV HOHQWM HQFDU DGR GH GHMVLI QDUD( QFDU DGR GH
3 UHYHGADQ TXHQ P SBP HQW\ HWFPX\B HOMMP D VHI xQ XQ SOQ GH WDEDRR / D
HYDODFIBQ GH UHVJI RV DEDUFD RGDV @V RSHIDFIRGHV\ VH UHD@ D DQXD® HQM R

DQM FDP ELRV UHBIYDQMY  HQ DEQHDFEQ FRQ @ HYDODAHQ GH UHVI RV ARFRV
( %&

/ D SUHYHQFIEQ GH @ FRUXSFIEQ HQ QXHVAD ) 1P D VH VXVMQUD HQ @V VLI XIHQMV
SRENDV\ FPAJRV

3RENFD GHOB MIMP D GH 3 UHYHQAIEQGH' HDRV

0 DQXDOGH 3 HYHQHEQ\ * HABPQCGH S5 IHVIRVGH/ $) 7 \ ) 3

&PAJIR* GEDOCH & RQGXAW SDUD 7HUFHURY

3 RB¥D GH FRP SWDV

. &BPAIJRGH&RQGXRAW * GEDOEH ,P SXKHWRYV

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&
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" XUDQWM HCBHURGR UHSRWBIGR QR VH

UHI DURQ FDVRV FRQILLP DGRV GH FRUXSFIEQ
UHDFIRQDGRY FRQ FRDERDGRUIAV FOHQMV R
SURYHHGRUAV QLVH IGHQMEDURQ RURV

IQFXP STP IHQRV D @ GU IMDADQ DSTFDE®!
SRUB IR QR VH 1QPXWID HQ VDQHIRQHY QL
P XGV

$MP WP R \WRGRV &Y FDVRV IHSRUBGRY D

WDYAY GH &V FDQDBN IQMORY IXHIRQ
JHWRQDGRY FRIRWP H D @ SURFHAP HQRY
HWBEGFIGRV J DUDQWY DQGR VX DGHFXDED
HYDODFDQ VHIXIP IHQR\ FIHUH

&RQMEXHOQ
SRAAD

* 5

/ RV DV FRDERIDGRUHV DV\ VRFIRV DV GH3Z & 3 Huk \WHQHQ SURKIELGR UHD@ DU
DSRWIFIRQHV SREFDV HQ QRP EUH GH @) WP D \ D VHD GH IRWP D GIUHA R IQAUHAD
IQFO\ HQGR SDIRV SURP HVDV X RIUHFLP HQRY GH FXDOXIHUFRVD GH YD&UD

FDQAGDRV R IXQAIRQDURY SXETFRV

1 RREWEQM ®V DV FRDERIDGRUHV DV SXHGHQ UHDA) DUDSRUMY SREIFRV D \BX®
SHYRQDO SDWFLSDUHQ DRIIGDGHY SRBIDV MHP SUH TXH HAR QR IQMUIHD FRQHO
DGHFXDGR GHVHP SHI R GH VXV IXQFIRQGHV HQ @) ILP D\ GHAQGR H SUHVDP HQM
FOUWR TXH GFKDV DFFIRQHYV FRUHVSRQGHQ D RSIQRGHY SHYRQDBV\ QR LHEBINDQ @
SRMEIBQGH 3Z & 3HW

$VP VP R GFKRV DSRWMV GHEHWQ HHRWDWH FRQRWP H D &V GHDP HQRY
IQMERV GH P W DFIDQ GH UHVIRV @ TXH LQFON H @ HYDXXDFDQ GH SRUEGNV
FRQ@WRY GH IOMUE/\ VX GHELGD GHFOUDFIDQ FXDQER FRUHVSRQED



6\MMP DVCH
DRHSVEALO Q GH FOHQWMV
HOFDLI RV

&RQIP RV FRQ XQ6 MMP D GH $ FHS\WBFIDQ\ & RWXIGDG GH & MHQMY EDVDGR HQ
XQHQIRTXH GH UHVIR D WDYAY GHOFXDCHYDODP RV D FTHQMY DRYDBN \
SRMQFIDBN HQ DVSHRRY UHDFIRQDGRY FRQ VX IQMIUCDG UHSX\BFIEQ

FXP STP IHQR QRWP DIYR\  UHVIRV GH @YDGR GH DAYRV ( M SURFHVR FROMP SO
HOMH RURV @ DSTFDFDQ GH SURFHAP IHQRY GH GHEIGD AW HQFID @ YDAEDFIEQ HQ
QABV LMUFWYDV\ @ LGHQMEDADQ GH EHQHIIEIDURY 1IQDBN & RQ EDVH HQ BV
UHVXEBIGRY GH GFKD HYDODFIEQ VH GHWUP LD @ DFHS\BFIBQ FROIOXIGDG R
UHFKD] R GH @ WHDFBQ FRP HUFIDO

( QHVH VHQIER QR EUQEDP RV VHYIFIRV D FOHQMY FX\ D IGHQWEDG
UHSXVBFIDQ X RUWHQ GH IRQGRV J HQHUH GXGDV WD RQDEGN \ DRXWDP RV GH
P DQHUD GO HQM DQW FXDIXIHUIQAFIR R VRVSHAKD GH DRMIGDG |G\
$MVP VP R QR SDWFLSDP RV HQ DRIGDGHV TXH SXHGDQ | DFMBUHO

LOFXP STP IHQR GH B\ HV R UHJ B2 HQHV GH VDQRIRQHV HFRQEP IEDV DSTFDEBNV

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

, QGHSHQGHHD

1 XHWRY VRAIRV\ FROERUDGRUHY DV HAAQ HQ @ REQ DFIBQ GH QR

FRP SURP HWUVX MIFIR SURIHVIRQDOGHEIGR D SDUFIDIEDG FRQ@RWR GH IQMUE/ R
[QOHQFAD LQGHEIGD GH \MUFHURY 3 DD HR FRQIP RV FRQ SREIFDV\ XQ
SURJUDP D GH IQGHSHQGHQRID TXH DVHI XUDQ HOFXP ST IHQWR GH BV HIQGDUHYV
\ UHI XOFRCHV YL HQMV

1 XHVDV SREIFDV HAQ EDVDEDV HQ HO&DAIR GH | WD GHO& RQVHR GH

1 RWP DV, QMEDFIRQDBN GH ! WD SDUD & RQIIGRUHV ,( 6% SRUVXV VIOV HQ
Q@ &XDQER FRUHVSRQGH HWIV VH FRP SBP HQBIQ FRQ ®V UHTXHUP IHQRY
VREUH LQGHSHQGHQAID GH

/ D &RP IMBQ GH %ROD GH 9 DRUHV GH BV ( WBIGRV 8 QGRV 6( & SRUVXV
VIOV HQ LQI @/

/ D - XQW GH 6 XSHYIMBQ & RQBE®I GH ( P SUHVDV 3 xETGFDV 3&$2 % SRU
VXV VIOV HQ IQI B/

( G HIOP HQR GH $ XAWRUD GH @ 8 QPQ( XURSHDGHO  GH DEUOGHO

$CGHP W OV' HFOWDFIRQHY GH 6 HYIFIRV 3HP IMERV 62 36 SRUVXV VIOV HQ
Q@ SRSRIFIRQDQJIXD\ RUHQEFDQ VREWH @ DSTFDFEQ GH @V SRENDV GH
IQGHSHQGHQFD SDUD @ SUHBIFIDQ GH VHIFIRV GMIDRY GH DXGWRUD HQ
FOHQMV GH DXGWRUD

3DWD IQRWP DU\ HQAHQDUD QXHWIRY DV FRDERWDGRUHV DV HQ
WP DV GH IQGHSHQGHQFID FRQIP RV FRQ XQ VIWW GRQGH
SXHGHQ HFRQADUDV SREIFDV J XV FDQDBN GH FRQUXAD
HOWHQDP [HQRY FRQIEARY QRIFIDV\ P DIMUDAQRP DWR



&ROAWRGN LOMORV

/ DV SRB¥DV\ &V VIMP DV GH FROARAQMUIR KDQVIGR GVH DGRV SDUD J DUDQWY DU
HOFXP STP IHQR GH @V UHI XOFIRQHV GH LQGHSHQGHQAID GHODXGWRU ( WRY FRQARGBN
DEDUFDQ FXDWR DVSHRRY SUQHISDBN

2 U DQY DFLDQ

( Q TXISR* GEDOGEH , QGHSHQGHGAD * ,/7 HNEGFH OV
SRENWDV\ JIXBV GH IQGHSHQGHQAID \ P RQWRUHD HO

FXP STP IHQR GH SURFHVRV HQ\RGD @ HGGH IIlP DV3Z &
& DED WUIMRUR WACH XQ @EHUTXH IRUP D SDUM GHO* /7 \
TXH VXSHYIVD\  RUHQIB OV IXQARCHV GH IQGHSHQGHFID D
QYHOBRFDO

( QAHQDP LHOWR

1 XHWRV FRDERUDGRUHV UHFIEHQ FDSDFMIFLEQ SHUBGIFD
VREUH @V SRBIFDV GH IQGHSHQGHFID ®V SIRFHVRV GH
VRSRUM\ VXV KHUDP IHQDV

&XP SOP IHMR

( CBURFHVR GH FXP STP IHQR HWALEDVDGR HQ @

FRP EICDFIDQ GH DAIIGDGHY GH QHIRFIR\ HCP RQWRUHR GH
VIVWP DV 3 DUD HAR HOB MMP D & HQADOGH ( QUEDGHV
&( 6 FROMH IQRP DADQ GH \RGRV BV FOHOMY GH3Z &
\ HQUWEDGHY UHDFIRQDGDV FRQ UHMIEFIRGHY GH
LQGHSHQGHQLD TXH VRQ DSTFDE®N D © WHG GH WP DV3Z &
VXV VRARV\ HCBHWRQDO/ D IQRWP DFIEQ TXH SURYHH HO
&( 6 HV X\M) DGD FRP R EDVH SRUQXKHWIRY VIMMP DV GH

P RAWUR

3URFHVRV
GVFLISTDURY

1 XHWIR SURFHVR GVFISEDUR HV DSTFDGR SRUYIRDFIRCHV
D QKHD SREI¥D GH IQGHSHQGHQAID / DV VDQFIRQGHV
IQFO\ HQ GHVGH XQ @P DGR GH DWQAIDQ VHYHIR P XGBV
VXVSHQURQHV R GHVSIGRV $GHP 9% VH DSTFDQ
FDOIEDFIRQHV \BQR D &V VRARV IQYROFWDGRY FRP RD @
RIIFICD FRUHVSRQAHQM

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

SUHYHOROQGH/ $) 7\ ) 3

1 XHWR VIMAMP D GH SUHYHQRIDQ FRQAD HO' DYDGR GH $ YRV ) ICDQRIDP HOR
GHOTHURWWP R /$) 7 \ HO IQDQFIDP IHQR GH @ 3 UIRDHWDFAIBQ GH $ WP DV GH

" HMKFFIDQO DVIYDV ) 3 VH HQPXHQAD DICHDGR FRQ @ GRUP DMYD YLI HQM \

FRQ HWHQGEDUHV LQMEODFIRQDGN DSTEDEGN

( VAM 6 MIP D VH VXMMQUB HQ XQ 0 DQXDAGH 3 UHYHGHIEQ\ * HVPQ GH
5IHVIRVGH/ $) 7\ ) 3 DVEFRP RHQXQ&DPAJR GH & RQGXAD
HVSHFIDQ DGR DP ERV GH FXP SIP HQR REQ DWRUR SDUD \RGRV
QXHVWRY FRDERWDGRUIAV\ VRARV / DV SRB¥DV SURFHGP IHQRV H
IQFIDWDV TXH & FRYRWP DQ VH GHVDURMQ VREWH @ EDVH GH B
UHVXABGRY GH QXHWWIR DMV GH UHVIRV HQP DMUD GH/ $) 7\ ) 3
HOFXDOWH WD DFDGDWHY DI RV

$VP VP R HOMWMP D DGRS\WM XQ HQRTXH EDVDGR HQ UHVIRV H
[QFRUSRWD SREFDV\ SURFHAP IHQRY HVSHFFRY KHUDP HQBV GH
P RQMRUHR SURFHVRV GH GHEIGD GIM HQFID GH FAHQMV\  SURIWDP DV
GH FDSDFMIFIEQ SHUBGFD REQ DVRUD SDUD QXHRY FROERWDGRUHV
FRQ HCREMMYR GH SUHYHQU GHWRBU\ P W) DUGY UHVI RV DVRAIDGRV



) RWP DAHQ\
HQ WP DV OAFRY
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&RQIP RV FRQ SOQHV GH FRP XQFDFIDQ IQMELD TXH GIXQGHQ SHUBGFDP HQMt\ D
WDYAY GH AYHWRV FDQDGM @V SRBFDV FDQDBN GH GHQXQAID SURIWDP DV

FRP SURP VRV RWRV DVXQRY UHBIYDQWMY GH QXHWWID FXGMWD GH AVD ( WRV VRQ

&DQDENV GH FRP XQIFDFIDQ SDUD FROERWDGRIHV

. ,QGXFABQD 1 HZ - RQHWY

. &XW/RV REQ DWRURV SDUD QXHYRV 1QJ BHAVRY
. &XWRV REQ) DRURV SDUD FROERDGRUHV
. 0 D@

. 6 HMRQHV YILWD®N GHOFRP IME

. QADQHW

&DQDBN GH FRP XQIFDFLDQ SDUD J KSRV GH QMU
. 3%JICDZHE GH3Z& 3H¥

. +RP RRIDFIRHV SUIRYHHGRUHV

. &RMDRV

7RGD @) WP D WHAEH IRUP DABQ REQ DVRUD HQ AR¥D
GHUHFKRV KXP DQRV 3/ $) 7 \ DQIFRUXSHDQ P HADQM XD
P D@ FXWEXOUDQXDOTXH IP SDRVE HQ @ HYDXDFDQ GH
GAMHP SH R ' XUDQM HOD! R IIMFDO HCBURP HAR GH
KRWDV GH IRP DABQIXHGH  KRWD

P XQFDAHQ

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

&DQWEDG GH VRFLRV FDSDFLMIGRV DV HQ WP DV GH GHLHFKRV KXP DQRV /BAFD )\
DOWFRUXSFLDQ

& DQIEDG VRRAEH VRARY TXH FRP SBAMUIURQ
® FXURV

3RFHQEM GH FXP ST IHOR GH &Y FXURV

&DQWEDG GH FROERWGRUHV FDSDFIMIGRY DV HQ WP DV GH GHUHFKRVY KXP DQRV
ARFD\ DQWFRUXSFLDQ

& DQIEDG VRROEH FROERUDGRUWHY TXH
FRP SBMIRQ B FXWRV

3RFHQAIM GH FXP STP IHOR GH &Y FXURV

3 RUFHQUBMI GH FXP STP LHQR GH &V FXWRV VREWH GHIHFKRV KXP DQRV ARFD\
DOWFRUXSFLDQ

g‘

* HHOM 6 HARU
* HHOM

$ VRADGR 6 HIRU
$VRADGR

$CP IQMMDIYR

3 IDPWFDQM

( 0P HIR \RBIOGH FROERWDGRUMV\ VRAIRV SUAVHQUEIGRY HQ HOUHSRUM GH
IRUP DFIBQ HQ \MP DV AR¥FRV FRUHVSRQGH D @V YDRUHV GH UIHSRUM GH SHYRQDCDO
FIHWH GH MQR GH ®V Dl RV VH DDGRV ( WR VH GHEH D TXH HCBURIWDP D GH
IRUP DFIBQ UHSRUD UHVXGBGRY HQ DI RV IVFDBNV ) < \MQHQER HM XQ SHURGR
TXH YD GH MR D MQR



,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

7 UDQVSDUHQAD\ WDR
MR DOFQHOM
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* DUDQWY DP RV @ WDQVSDUHGALD HQ @V FRQGFIRGHV\ HODBDQFH GH \RGRV
QXHVRY VHYIFIRV DWQAHQER VRE D &Y FIHQOMY SDUD @Y FXDBN QR VHOIP RV
FRP SHWQMV GH KDFHUR 7 DP ELAD @IDP RV XQ UHJ MR SUHFVR GHOQXP HIR GH
KRUDV GHGFDGDV D FDGD SR HAR

1 RVROIDP RV DFXHUERY IRWP DBV R IQRWP DBV FRQ
FRP SHWERUHV TXH UHAWWIIQDQ LB DB HOM @ TEWH

FRP SHWCHD

" XUDQM HOBHURCGR UHSRWGR QR VH UHI MADURQ LOFXP STP HOWRY GH QXHWDV
SREWFDV QL.GH @ QRWP DD YLIHQM QHQ UHDFIBQ FRQ @ LQIRUP DFIBQ HQWHI DAD
D ®&V FiHQMY QLFRQ @V SIH| DV SXEGFMUUDY GLXQAGDY SRU3Z & 3 HX SDUD

FRP XQEFDUVXV VHYIFRV



& DGHOD GHVXP LOVARY
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( Q3Z& 3HX YDBDP RV D QXHWRV SURYHHGRUHV FRP R DIDGRV HVADVWE IERV SDUD HO
FXP STP IHQR GH QXHWIR SUIRSDVIMR\ P DQIMQHU®Y DRV HWAQGDUHV GH FDEEDG TXH
QRV FDUDRMU} DQ 3 RUH@R EXVFDP RV GHVDURMUWHDFIRGHY GH FRQIIDY D\ GH

FUHAP HQR P XWR

8 QD JHIPQ ICDGHFXDGED GH SURYHHGRUAV SXHGH JHQHDUYEFX®V FRQ

RWDQ] DAIRQHV R SR HVIRQDBN TXH QR HVWAE) DIHDGRY FRQ QXHVRY YDRUHV GH
AND VRWMQEITEDG\ FDEEDG (R SRGUD DIHRBUD @& VHYIFIRV HOWHI DGRV D
QHWRY FBHQMY P HUP DUD FRQIIDQ D HQ QXHWAD ) ILP D\ DSR\ DULQALHAIP HQWM D
SWRWDV GERWDGN IQDGHFXDADV\ DFFIRQHV TXH DWQW FRQ @ VRWMQELTEDG R &Y
GHUHFKRV KXP DQRV HQ QXHVAD FDGHQD GH VXP IQMAR

/ D VXSHYIMBQ GHOFXP SIP IHQR GH HD
SREW¥D UHFDH HQ @ J HUHQAID GHOAMD GH

$GP IQWDADQ\ 2 SHIDFIRQHV P IHQRDV

TXHO IP SGP HQUADPQ GH &V GHDP IHQRYV

® UHDQ D QXHWD ( TXISR GH & RP SOV
&RBRIDWDV ( VWM x@¥P R VH HQFDU D
WP EL48) GH VRFIDQ) DUHCS.PAJR GH
&RQGXAM SDWD 7 HIFHIRV\ @ 3 RBI¥D GH
" HIHFKRV + XP DQRV D ®V SURYHHGRUHV \
JHWRCDUVX DFHSWIFIDQ @ FXDCHV
REQ DRUD

/ D IQMDFADQ FRQ QXHVWIRV SURYHHGRUHV
VH W H SUQFISD® HQWM SRUHCE PAJR GH
&RQGXAD SDUD 7 HIFHIRY  QXHVD 3 REI¥D
GH' HHFKRV + XP DQRV\ @ 3 RBI¥FD GH
&RP SIDV\ & RQADWFRQHV / RV GRV
SUP HIRV GHIQHQ HOFRP SRUBP IHQR TXH
HVSHDP RV GH QXHVWRY SURYHHGRUHV

P HQADV TXH HO<W¥P R HAREGIFH SUCHSIRV

UHRARUHY P ARGRV GH HYDADFIDQ

UHVSRQVDELEEDGHV\  SURFHGP HQRY
DSTFDEGN DOSURFHVR GH FROADIFIOQ

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

( &PAJIR GH & RQEXAD SDWD 7 HIFHIRY HABE®FH HOMHFKD] R
DOADEDIR 1Q DQMD WHIER GH SHYRQDV\  HVFOYIWG P RGHUD
\ SURP XHYH @ (EHWIG GH DVRFIDFIDQ VDOURY GU DBV \
FRQAFIRCQHV GH WDEDIR VHI XDV HOWH RWDV GVSRVIFIRCHV
1 XHWD 3 RBI¥D GH' HHFKRV + XP DQRV UHVXP H HOWP H
FRP SURP IVR GH3Z & FRQ®V 3 UQFISIRV 5 HARUHV GH OV

1 DAIRCHV 8 QGDV VREWH OV ( P SUIHVDV\ ®V' HHFKRV

+XP DRV VXV WDBGRV\  GHFOWDFIRCHYV BHDFIRQDGRV\ HO
WD RQDP IHQR ¥R P %/ DP SAR TXH VXVMQE VX GHVDURGR



3URAHVR GHHYDOXXDAH Q
\ VHBFAOQ GHSIRYHHGRUAV

* 5 * 5 * 5,

3 DUD TXH XQ SURYHHGRUSXHGD EUQEDUELHQHV
R VHWIFIRV D QXHVWAD)) ILP D GHEH

SUHYIDP HQM SDVDUSRUXQ SURFHVR GH

" HEIGD' IMHGAID VIHQGR HWR XQ UHTXIVAR
REQ DRUR SDUD SURYHHGRUAV GH IBR

Q& RP SUDV & RSRIDIYDVF @V FXDBV
UHSUAVHQEBQ @ P D\ RUSDUM GH QXHWIR
JDWR / DV KRP RRJDFIRQHV GHEHW/Q VHU
DRXDQ DADVFRPRP ¥ IPRFDAD P HVHV
FRQ HALQ GH U MADUFXDOXIHUFDP EIR

WL QUIEDYR HQ QKHVARY SURYHHGRUAV

" XUDQM HOSURFHVR GH' HEIGD" L HQALD VH UHFDXGD IQIRUP DRBQ TXH QRV SHUP WM
IGHQMEDUUHVI RV GH LQFXP STP IHQR D @V QRWP DV BFDBN QXHWIR &BDGAIR GH
&RQEXFAW R ® GHHFKRY KXP DGRV $MP VP R HYDODP RV FRQARBV [P SBP HQBGRV
HQ P DWUD GH AYHWAGDG H IQFOMIEQ EXHQDV SWRNFDV @ERDBN P HAR DP EIHQM
HOWH RURV

8 QR GH ®V SUCFISIRV GH QXHWD 3 RBIFD GH & RP SIDV\ & RQADWFIRCHV HV
FROAMEXIUDOFRP SURP IVR 1 HWEHIR  SDUD & FXDCHYDODP RV @ P DGXWH HQ
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DIDQJ DV GH OUR SO] R © FOSDFMIFIDQ\ GHVDURT@R EDVDGR HQ HOFUHFIP IHQR
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3Z& 3Hx HWALFRQRUWP DGR SRUGRV HQNEDGHV

3 UFHZ DIMKRXVH&RRSHWY 6 &LYLO * DYHJAR $ SDUFIR\ $ VRFIDGRV 6
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H FHSFIBQ GHOB RFIR / HDG 3 DWEHU FX\ D HBFFIBQ FRUHVSRQGH D @ $ VDP EGD GH

6 RARV

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

( C&/ 7 H WQAGR HV HCRU DQVP R UHVSRQVDE®! GH SOQUIFDU DGP LOMADU
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FUHAP IHQR @ HDP HQM VXSHURUHY D @V GHDI R DQMURU  $XQ DVE HQHO
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HQ HOGHVDUR@R GH UHM@HQALD SRUSDUM GH @V FRP XQGDGHV ' H HB IRP D QXHWID
HVWDWAI LD 08 RP XQGDGHV 5 HVIAHQMV 5 HMAHQA&RP P XQUWHY VH HQRFD HQWHV IRFRV
SDUD FUHDUUHMIGHQFID HQ @ VRFHADG

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

1HZ : RUWB1HZ 6 NQWY

YXVFDP RV GHVDURMUQKHYDV KDEIGEDGHY HQ @V SHYRCQDV\
GDUBN @ FDSDFLEDG GH DEDSWWYH D @V GHP DQEDV GH &Y
QHIRFIRV SDWD TXH SXHGDQ QDYHI DUHQ HWM P XQGR

FDP EIDQM\ DVHI XUDUSXHWRY GH WDEDIR GHFHQMV

&Q@P D

YXVFDP RV HP SRGHUDUD @V FRP XQGDGHV SDUD TXH

UHGX] FDQ VX IP SDRAR HQ HOF@P D P WM XHQ R VH DGDS\WQ D
®V UHVIRV IBAFRV GHOFDP EIR FIP 3R\ GHVDUR®Q
UHVIQHQRLD SDUD HOXWMUR

$ FFHVR HTXIMIMYR D RSRUMQLGDGHV

9%XVFDP RV DSR\ DUD @V RU DQYJ DFIRQHV H IQEIDWDV TXH
D\ XGHQ D @V SHWRQDV D DFFHGHUD @V RSRUNQGDGHV GH
P DQHUD P 3/ HTXMAYD  SDUNFXOUP HQM HQ YAHDV
GHVDWQAGDV



( MV GHDFRS Q HQ FRP XQLGDG

9 RXQWUDGRYV

(Q

UDODPRY YROQEUDGRY HQGRQGH SDUWFISDIRQ  3UFHWY/

IOVIUMQER XQWRBOGH  KRUDV YREQBUDV ( QHAM DI R © KRD

YRAQEUD HQ®@) ILP D \WMYR XQ YDRUSWRP HAR GH 6

HQEDWHD @

FDWUJ RUD GH SXHWR GH @V DV YREQBURY DV TXH SDUASDURQ

' RQDFIRQHV

(QHO

GRIOPRV6 D GUHHQMV RU DQJ DARQHV FRQ IQHV

VRFDBN TXH FRQMEX\ HQ D @ FRP XQGDG HQ ®V FDP SRV GH HGXFDFIEQ\
VDOG $ FRMXDFIEQ P RMIDP RV DOXQDV GH @V RU DQ] DAIRQHV
EHQHILEIDGDV

) XQGDFLDQ 3 HXDQD GH & ¥QFHU

$SR DP RV D @ &RBRD 3RQBI & RWD| DQFRQXQD
GRQOFIDQGH 6 SDUD [LQDQFIDUHO
IXQFIRQDP IHQR GH B DEHU XHV GH @ IXQEDFIEQ
\ FROIXDU® DVIMMQFID QWM UDCEUQEDGD D BV
SDFIHQMY RQFRBJ IFRV

6 RXFLRQHV ( P SUHVDUD® FRQWD @ 3REWH D

$SRUDP RV 8 6 HQ HOSDWRQDWR GH
IIQDQFIDP IHQR SDUD P HRUDUHA MR GHORR GH @
RU DQYJ DAIBQ

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

) XQGEDFIBQ SDWD HO  HVDUR@R 6 ROGDUR

&RQUEXIP RVFRQ8 6

GXUDQM @ FHQD GH UHFDXGDFIEQ

GH IRQERV SDWD &V SURJWDP DV VRADBN GHAIWKSR) 81" $' (6

$ GHDV , QI DOWBNV

$ SRUBP RV FRQ XQD GRQDFAIBQGH 8 6

HQ @ FHCD SR

IRQERV SDUD FXEUU® DIP HQBFIBQ GH QI DV\ DERBMVFHQMY D
QYHOQDFIRQDCEHQHIIFIDGRY SRUD RU DQYJ DFIEQ

3WRERQR

(Q  EUQEPRV

KRWDV GH VHIFIR SUIR ERQR VHWYYIHRV RIBHHGRY GHIRWP D

JIDWW 6 H SURSRUFIRQDURQ VHWYIFIRV GH DXQWRUD IlQDQFHID  DXGAWRUD GH SURFHVRV \
\BO@GUHY GH UHI G IBQ HMADVE IFD $ OXQDV GH @V HP SUHVDV TXH IXHURQ EHCHILFLIDUDY GH

HWRY VHUEFIRV VRQ

$VRFIDFIDQ3HXDQD  $3( ; 2 HV XQD DVRFIDFIDQ TXH JHQHWD HP SBR D WDYAY

GH ( [ SHUHQFLD GH
&THOM

GH QWY SOMRWP DV GH VHYIEIRV TXH RIUHFH D VXV
DVRFIDGRV\ D @ FRP XQGDG

3 DWRQDR ( CEBDWRQDWR HV XCQD HQWEDG MQ HICHV GH GFUR TXH EXVFD

8 QYHINGDG GHO FDSDFMBUD GRFHQMV GH XQYHWGDGHV SxEGFDV GH \RGR

3DFHEIFR HCBDE/ D WDYAY GH FXWRV GH HVSHADT) DFIDQ\ SDVDQEV

3 UHVHOM / D FHMEDFBQ 3 UHVHQWM P IGH HYDBD\ SUWHP IDD
HVSDFIRV @ERWD®BN TXH EXVFDQ VHURY P HRUHV &L DUHV
SDUD HOBGIQR / * %7 ,4

7HHMBQ ( YHQR EHQARFR WBIYIVDGR FX\ R REMMYR SUQFISDCHV
UHFDXGDUIRQGRV SDUWD @ UHKDEIMBFEQ IFMED\ P RIRWD GH
QI RV\ MYHHV FRQ GVFDSDRGDG GH HVFDVRV UHRXWRY
GHO &EIFD6DQ- XDQCGH' IRV

$ HTXDBV 2 W DQ] DFEQ TXH DVHVRUD D @V HP SUHVDV

OMRDP HUEDQDV HQ VX FDP IR KDFID @ HTXIGDG GH
JAHR\ © AYHWMCDG FRSRIWD




1 XHVAR FRP SWRP MR
DP ELHOWO

( OGHVDI AR JAREDO

* 5,

6 RP RV FRQVFLHQMV TXH HOFDP EIR FIP AR HV XQR GH BV GHVDILIRV SUGQFISDBN GH
QXHWWD VRAHGDG / DV HYIGHQRIDV FLHQBFDV DSXQEQ FDVLGH IRWP D IGHTXERAD
TXH HOFDBIQIEP HQR J BEDCHV FDXVDGR SRUHAGFUHP HQR GH @ FRQFHQADFIDQ GH

* DVHV CH ( THAR,QYHUQDGHR * (, HQ @ DW BVIHUD D FDXVD GH @V DRIIGDGHYV
KXP DDV ,3&& D
/ Rv* (, DEVREEHQ FD®U\ JHCHWDQ HOMP DCR HHAR IQYHULDGHR 81 /D

IQMQULIEDFIDQ GH HM HHPR J HQHUD XQ DXP HQR GH @ \MP SHIDWUD VXSHULELDO
SURP HAR JBEDO® FXDARW ICD FDP EIRV D U R SO R HQ B SDARCHY FIP ARV
$ HR @ GHQRP LQDP RV FDP EIR FIP AR

' XUDQM HDI R O WP SHIDMUD VXSHUIFIDCBWRP HAR GHCEOQHW DXP HOW HQ

& 7 FRP SDUDGR FRQ QLYHBN SUHQGXIDBN VIHQGR XQR GH
@V WHV D RV P 3/ F/AIERV UHI MADGR 20 0

(Q3Z& 3HK FUHHP RV TXH HOUROGH &RV QHI RFLRV HV | XQGDP HVCSDUD
P SXO/'DUHOFDP ELIR VIVMP IMFR \  HQI UHQWU® FUMLY DP ELHQWO

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

1 XHVAD JHME Q
DP ELHQWO

&RQHAIQ GH JHIRCDUGH IRWP D DGHFXDED QXHWRY [P SDRRY DP EIHQBGN
KHP RV [P SBP HQIIGR XQ VMMP D GH JHWIPQ DP EIHQBO HOFXDCHV @EHIDGR
SRUD 6 RAID GH + XP DQ&DSMIO, 5 HVSRQVDELIEDG & RSRIMYD @ FXDCHV
P IHP EUR GHCP % [P RDUDQR GHJREIHUR &/7 H \MQACR

$MVP VP R FRQEP RV FRQ XQ & RP IMEGH 5 HVSRQVDEIIEDG & RUSRIDIYD DO
FXDOVH ® .QRUP D VREWH HOGHVHP SHI R GH @V DRIWIGDGHV DP EIHQEGN
HQWUH RARV \MP DV GH VRWMQELTEDG ( WM FRP IMEFXHQIE FRQ UHSUHVHQBQMY
GH MOV FDWIRUBV GH @) WP D

1 XHWD SOQULFDFOQ DP EIHQBOVH EDVD HQ

. &RP SURP VRV HAEBHGRY HQ QXHWWD 3 RBI¥D $ P EIHQBO
. 2 EMMYRV GHIQGRV HQ QKHWIR FRP SURP IVR 1 HWEHWR

- 5 HWXWBGCRY GH QXHWID HYDXDADQ GH IP SDRRYV
DP EHQLGN

1 RWP DWD &DO

( VIP SRUBQM UVDEBUTXH GXDQMHO ~ QXHVR VAP D GH JHWPQ
DP EIHQECKD HBGR HQ SURFHVR GH DIQHDP IHQR FRQ @ QRWP DIYD
IQMODARQDQ6 2



&RQHAIQ GH P DQMQHUXQD FRP XQFDFIBQ DFFHVIE®! \ \WDQVSDUHQM
FRQ QXHWIRV JXSRV GH IQMUE/ FRQEP RV FRQ GIYHWRV FDQDBN GH
FRP XQFDFIEQ\ P HARV SDUD REWMQHUUHWRDIP HQIFLDQ VREUH

\MP DV DP EIHQEGN ( QUH HWRY HWAGEX] RQHV GH FRUHR
HOFXHMBY QXHWID FRP XQIGDG 1 HVWEHUR + HURHV\  HOFDQDOGH
GHQXCHDV DCpQP DV ( WIFV + HSAH

1 HAEHIR + HURHV HV

QXHR JIXSR GH DILQIGDG

HQ WP DV DP EIHQB®N
DEIHUR SDUD \RGRV ®V DV

FROERWDGRUHV DV GH3Z &
3HX DWDYAY GHCFXDO
SXHGHQ H SUMVDUVX
SXQR GH YMB VREWH OV
IQFDWDV DP EIHQBGN CGH
®) WP D

( V UHBNDQM GHMBIFDUTXH
QHWD) P D SRUD
QDWIUD®Y| D GH VXV
DRAWIGDGHV QR JHQHD

[P SDRVRV VRFIRDP EIHQE®NV
VLI QUEDWRY TXH UHTXIHDQ
KDEIMMUFDQDBN GH
UHFDP RV R GHQXQFIDV
UHDFRCDADV FRQH@®R $XQ
DVE HQ®V x@P RVWHV DI RV
IQFIGR HO QRW
JHQHUDURQ GHOXQFIDV HQ

P DWMUD DP EIHQIRCFRQWD
QHWD) ILP D

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

1 XHVWAR FRP SURP DR

1 WWFHR

( QWHWHP ElHCH QXHVWD UHG JBEDCB Z & DGRSW HOFRP SURP MR 1 HWEHUR P HADQM
HCFXDO QRV FRP SURP HWP RV D DEDQ DUV FHUR HP IMRQHY GV GH JDVvHV GH HHAWR
IQYHWDCHR * (, HWECGHHCGR REMWYRY D FRUR SO) R EDVDGRY HQ FIHQAID DO ®&v

FXDBV IXHURQ YDIEDGRV LQGHSHQGEHQMP HQW SRU7 KH 6 FLHQFH YDVHG 7DU HW IQMDWYH
69%7L

$ TXH@V HP IMRQHV LQFOUGDV HQ QXHMRR FRP SURP VR 1 HWEHIR TXH QR SRGHP RV UHGXFLU
@V FRP SHQVDP RV FRQ FUTEMRY GH FDUERQR GH DA FDIEDG  SURYHQHQMY GH @ & RDIFIDQ
1($) (VMR FUEEMRYV GH FDUERQR FXP SBIQ FRQ BV IHTXHUP IHQRV P EXP RV GH FDIGDG
HWIEGFIGRV SRUQKHD UHG

1 XHVWRV REMMYRV D FRUR S@] R EDVDGRV HQ FLHQFID\ VX SWRJ UHVR



( CHQURTXH DGRSWIGR SDUD J HWIRQDUQKHWAR [P SDRR\ DBDQ DUDV FHR
HP IMRQHV QHVBV VH EDVD HQ XQD MUDUNXED GH P 1\ DFIPQ GH FDUERQR
FHOMDED HQ  SXQRV

o (YMU' VP IQKIUQXHRR [P SDRR P HADQM XQ UHAVH RGH @
DFFIRGHV\ HVWDWAMJ 1D HP SUHVDUDO

« S5 HGXFIU KDFHU®R TXH KDFHP RV GH P DCHWD P %/ HIFIHQM

. 5HHP SO@] DU VXVIMAUDV IXHQMV GH HQHU B FRQ DIR FROMQGR CH
FDUERQR SRURIDV FRQ P HQRUFRQIMQIGR

. &RP SHQVDU 1 HXWDQ DUDV HP IMRQHV TXH QR VRQ HIP IQDGDV SRU
VXVIMNFDQ

* H\MARQDOGR QXHVAD
HOHU D\ HP IMROHV

* 5, * 5 * 5, * 5,

$ WDYAY GH QXHWID HYDODFDQ GH [P SDRRV DP EIHQEBN KHP RV
IGHQMEDGR FRP R XQR GH QXHVWRV P SDRRV DP EIHQBGN W QUEDWRY OV
HP IMRCHV J HQHUDGDV SRUGV DRYIGDGHV UHDFIRCDGDV D YIDWV GH QHIRFAR
OV FXDBV VRQ DFFIRQHV UHI XOUHV HQ @ HWFXADQ GH QXHVARY VHYFLRY

$MVP IVP R SDUD HOFXP STP IHQR GH QXHVAR FRP SURP VR 1 HWEHIR HV

IP SRUBQWM J HARQDUHOFRQUXP R HBEWFR UHDFLRQDGR FRQ OV HP IMRQHV
GH$OBDFH  3RUHMR SDUD FRMRDUDOV HP IMRQHV\ HOFRQVXP R HEEWER
UHD@ DP RV XQ P RQWRUHR FROABQM GH HWRV\ HADEGIFHP RV SOQHV CGH
GHVFDUERQY] DFIBQ GRQGH GHILQIP RV P HAGDV GH HGXFRBQR P 1\ DFIDQ GH
HP IMRCHV

/ RV IQGIFDGRUHV GH [P SDRRV VRQ UHSRUBIGRY
SHUPGIFDP HQM DCP % [P R BUIDQR GH JREIHUR

7DP ELAE) UHD@ DP RV UBHSRUMV VREUH HOFXP STP LHQR GH
QXHARY P KBV GH HP IMRQHV D @ UHG JBEDOGH 3 Z &

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&
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( GFRQVXP R GH FRP EX\AEEGN IPMBV HQHO  VH LQFUHP HOB HQ XQ

FRP SDUDGR FRQ HOSHURGR DQMURU GHELGR DOXVR GHQJ IXSR HBIFBI HQR SRUFRUMV GH
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UHQRYDEBN $MP VP R GR H MM YHQW GH HQHU D GDED ©@ QDWWDG] D GH QHIRFIR GH
QXHD) ILP D
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&RQ UHVSHRAR DOFRQVXP R GH HQHU D HEWEED \ @ IQMQVIGDG HQHU AR¥D H SUAVDED
HWB x@P D FRP R HOFRQUXP R HEWIER SRUIQI UHVRV VH UHJ IMAD XQ @ HUR DXP HQR
GXDQMHO  FRQUAVSHRAR DOSHURGR DQMURU 6 IQHP EDUR @ IQMOICDG

HQHU AR¥D GHODl R FRP SDIDEAD FRQHO  WWIXH VIHQGR P HQRU SRU® FXDO
SRGHP RV FRQFOUUTXH HOFRQUXP R HBEWER HQHO ~ IXH P %/ HILFLHQWM FRQ UHVSHRR
DO

( YROXFIDQ GH FRQVXP R GH HQHU D HBEWIFD N K

&RQVXP R HQHU AR¥FR , QMMEOGHHU AYD N K P LBV GH VRBV

( QD HUR DXP HQR GHOFRQUXP R\ GH @ LOMOVMGDG HQHU AR¥FD HQ SRGUD GHEHWH
DCP D\ RUQxP HIR GH FRDERIDGRUIAV\ @ FRMXIGDG GH @V DAMGDGHV SUHVHQFIDBN ®
TXH IP STFD XQP D\ RUXVR GH IOP LQDFIDQ HTXISRV HBFWDQFRY\ VIMP DV GH DILH
DFRQAFIRDGR 1 R REWBQWM @V DFFIRQHY GH HIFIHQALD HQHU AR¥D HQ P DURKD KDEUDQ
FRQUEXIGR D FROMQHUHAGFUHP HQR GHOFRQUXP R HEEWEER

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&
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($& SRUVXVIOVHQIQI@Y SURYHQHQMV GH SIR HARV HDOFRV
GHVDUR@MGRY HQ HOB H

(O GH @ HQHU D HBIFWIFD FRQVXP IGDHQHO I XH UHQRYDE®!

&RP EX\MEEGNV

( GEWED

7RWO

&RQHAIQ GH DVHIXUWDU® FDAEDG GH BV ( $& DGTXIUGRY VHIXIP RV &V
FUMURY WEQFRV GHOB ( SDUD KDFHUUHFOP DFIRQHY FUHEGN ' H HAD
IRPD @V ( $& GHEHQ FXP SIUBYV VI XIHQMV SXQRV

. ' DRV GHJIHQHDADQ FUHEBN UMVSDGDGRY SRUIQIRWP DRBEQ YHULIFDE®I\
P HAFIBQ FRQIIDEG!
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« 3URSIHEOGH FAWYD GH & DIEX\RY HYMBQGER @ GRE®I FRQNELD DABQ

. ' HFOWARQHY H FMYDV CH &Y DWIEXWRY  HYLMBQER @ GREG!I BHFDP DABPQ

. &RUHVSRQEHQAD JHRIWAIFD DVHIXUDQER TXH GV DWEXWRY SURYHQI DQ GH
P VP R P HUFDGR HBEWER GRQGH VH D@ D HOFRQUXP R

. &RWHVSRQGHQFID WP SRUDO YIGFXDQGER BV DEX\RY DCSHURGR CGH
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( CFADX® GH QKHVWDV HP IMRQHV [ XH UHDQ) DGR
FRQRUP H DO UHHQKRXVH * DV 3UIRRFRQ. & RUSRUDM
$ FFRXQIQY DQG5 HSRUMY 6 BQEDUG DSTFDQER XQ
HQRTXH RSHUDFIRQDO. FROMGHDQER BV JDVHV &2 /
&+1\ 1/2 \UP ELAR) HP SBDGRV SDUD HVIP DUHODIR
GH HP IMRQHV SRUIQI VRV

/ RV SRIMQAID®N GH FDBIQIEP IHQR J BEDAXHIRQ H WDERV GHO& DSEY®  GHO
IQRWP H7KH 3 K\ VIFEDG6 FIHQFH %DMV GHOY XIQR ,QRUP H GH ( YDODFEQ
$5  HDERWDGR SRUHO* IKSRGH7WDEDR 1 —

1 XHWR IQYHQBUR GH HP IMRQHV P D HQ FROVIGHDAIEQ @V HP IMRQHV
CH$®DQFH $®DQFH \ $GDQFH  / RV IDARUHV GH HP IMBQ
X\M) DGRV SDUD HOF/BX® | XHURQ I DAMBGRY SRUQKHWID UHG J BEDO

\RP DQ FRP R IXHQMV D

. (O XSR,QMJIXEHCDP HQNGEH ( [ SHIRV VREWH HCGR.DP EIR
&M MR ,3&&
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, QGXVWIDO DQMURP HQM FRORAGRFRPR' () 5%

. / D$IHFD,QMODARQDCGHD ( HUID ($

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

( A RIIMFDO) < VH HABEGHID FRP R DI R EDVH SRUFRUHVSRQGHUD XQ
SHURGR SUIHVIR D @ SDQGHP ID GH®.2 9, &RQHMR SRGHP RV HYMIU

DCRP DDV FDXVDGDV SRUBV HYHQRY VXFHAGRY HQ @ SDQGHP ID $MP WP R HV
HCD' R EDVH HABEGBFIGR HQ QXHWWR FRP SURP IVR JBEDOL HWEHR

$ FRQIOXDADQ GHIFDP RV BV UHVXGBIGRY FOYH GH QXHWID KXH@ GH FDUERCR
HQHDI R IIVFDO

./ RIWDP RV XQD WHGXFABQ GH XDV HP MRGHVGHO  HQFRP SDUDABQ FRQ
HID REDWH) <

« /| DVHP MRQHV GH* (|, GHUYDGDV GHOFRQVXP R HEEWER VH P DQXYIHIRQ HQ
P EIP RV SURGXPR GHOXVR GH HQHU B UHQRYDE®! ( OYDBRUGH OV HP IMRCHV CH
HAD IXHQM IXHGH  \RQHDAEDV GH&2  H\RP DQGR XQHQIRTXH GH P HFDGR |\

WCHDEDV CH &2  H\RP DQER XQHQRTXH GH XEIFDREQ

./ D FDQUWEDG GH HP IMRQHV GH* (', JHQHDGEDV SRUP ITRQHY GH VRBV GH
IQVHWDQ DXP HO® FRQUAVSHAR DO < SHUR FRQUDXD VIHQGR P HQRU
TXH @& UHI MADGR HQ HCDI R EDVH

./ DVHP MRQHV EIRJ AEJFDV GHDBDQFH  \ DBDQFH  \MYIHURQ XQ YDBUGH
\RQHDGDV GH &2 H

. IDVHPMRQIVEH) < TXH QR SXGP RV UHGXAUIXHURQ FRP SHQVDGEDV SRU
P HAR GH FUE\RV GH FDUERQR GH DIl FDIEDG
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( YRXFIBQ GH HP IMRQHV SRUIXHOWM GH HP IMPQ W&2 H
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/ DV RIIFLQDV GH QXHVAD ) LLP D HAQ XELFDEDV HQ HOGMAMR GH 6 DQ MAR HQ
/ IP DO HARSROBCD ( WP ] RQD WWHQH XQD FOMLIFDRIDQ GH HVM KEBUFR

H WHP DGDP HQM DGR GHEIGR D VX FRQAFIDQ YAIED\ D ®V GHVDIRY
HWKPMUDGN SDUD VMW DFHU® GHP DQGED GH DIXD GH @ SREDFIEQ

( Q QXHWDV DRIYIGDGHV HOXVR GHCDI XD VH @ W DO
FRQUXP R KXP DQR XVR GH VHWYIFIRV KL LARIFRV\ DO
VIVWWP D GH HQUDP IHQR GHCDILH DFRQGFIRCDGR ( CDIXD
FRQUXP IGD SURYIHQH HQ VX \RVBXIEDG GH @ UHG SXETFD GH
/1P D\ HV QVSXHB HQXQ HQ HOMWP D GH
DEDQEUDGER GH @ FIXGDG

( Q QXHVWD HYDXDFIEQ GH IP SDRVRV DP EIHQIEGN @ FXDCHY DRWDA DGD
DQXD® HQM\ FXEUWH HO GH QXHWDV RSHIDFIRGHV QR VH IGHQMEFDURQ
IP SDRVRY WL QLIFDWRVY UHDFRQDGRY FRQHODI XD $xQ DVE UHDA@ DP RV XQ
VHIXIP IHQR FRQABQIM GHOVX FRQVXP R SRUP HAR GH ®V UHFIERV GH DI XD\
UHSRUMV GH QXHVARY SURYHHGRUHV GH FDIHWMUD (VAWM VHI XIP IHQUR SHUP WM
HWBEGFHUREMMYRY RUHQEGRY D @ UHGXFRDQ GHCFRQUXP R KEEUFR

0 1BCHY GH QARV

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

* HWADH Q CGHURMGXRV
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( Q@ FIXGDGGH/ IP DO HARSRMIQD @ JHPQ GH UMGXRY VBAERV HV SHUFIEIGD SRUD
SREDFDQ FRP R XQD GH @V SUGQFISDBN SUREGP JMFDV DP EIHQEBN GH @ FIXADG 6 R®
HO  GH®Y UMGXRY VBIERV JHQHDGRY HQ HOGHSDUBP HQR GH/ P D HV YD®U] DGR
DGHRXDGEDP HQM\ HVM P IVP R GHSDUBP HQR HY HOVHI XQGER HQ HOB H FRQ@ P D\ RU

VXSHULFIH GHJ UDGDGD SRUUHVIGKRY VDGRV

( QQXHWD) ILP D FRQIP RV FRQXQ SOQ GH P IQIP [] DFIBQ GH UHMGXRV VBIERV
HOPXDOGH ICH &V REMMYRY HQ HM %P EMR\ @V DFFIRCHV D UHD(@ DUFRQ HALQ
FXP SOBV

/ RV UHMGXRV JHQHIDGRY HQ QXHWD ) LLP D VH RUWJ LQDQ SUGQFISD® HOW SRUDV GERIHV
GH EXGREI DGP LOMADMYR TXH UHDQ) DP RV SDUD EUQEDUQXHWIRY VHYIFIRY + HP RV
IGHQMEDGR D @ JHQHDFDQ GH UMGXRV GH SDSHOFRP R XQ P SDRR WLJ QUIFDIWYR
GHUYDGR GH HABV DAMIGDGHY

2 WR [P SDRR VJ QUIFDWR SRWMQFIDCHY @
JHQHWDFDQ GH HVIGKRY FRQEP ICDGRV
SURGXP\R GH @V DRWIGDGHV GH

P DQMQP [HQR GH ® VIMMP DV GH DILH

DFRQAFIRQDGR JIXSR HBPMBIHQR HOWH
RWRV HTXISRV GH QXHVAAD [Q UDHVRKFUMUD



3D JHAIRQDUHRY [P SDRRY KHP RV GHVDURTGR XQ SURJWDP D GH
UHXWE) DFIDQ\  UHFLEOM GH UAMGXRV * UDFIDV D @V DD DV
JHQHDGDV QXHR SURIUDP D SRVHH XQ [P SDRR VRAIRDP EIHQEO
GDQER @ RSRUMQGDG D QXHWIRY FRDERUDGRUAV GH FRONEXIUFRQ
FXDOXIHD GH @V VI XIHQMV FRP XQGDGHV D WDYAS/ GH @

UHXWE) DFIDQ UHFLIEDIV R FRP SRADYA

110 RV\ BYHQH VREUHVIYIHQMY GH TXHP DGXUDV

«  &RP XQGOGEHV GH EDRV LHFXURV GH O AIXEGCH/ IP D

. ) DP 1DV FRQKXHURY GH VXEVMMGQAD

$VPIWPR HQHO  DGTXWP RV XQVR\ZDUH SDWD @ I1LP D QIO
GH GREXP HORV EXVFDQGR IRP HQBUDVEHOXVR GH GRFXP HQRV
QI MGV VREWH GV IRIFRV FRQ HAIQ GH UHGXFIUHOFRQUXP R\
JHQHDAIBQ GH UMGXRV GH SDSHO

&RQ UAVSHRAR D ® UHVIGXRV JHQHIDGRV HQ MERUHV GH

P DQMQP HQR HWRY VRQ J HWIRQDGRY HQ VX \RIBAEDG SRUBY
SURYHHGRUHV TXH HAPXWBQ HOHWIFIR 6 1Q HP EDUR HWEEGFHP RV
FROARGNV SDUD YHULIFDU® DGHRXDED GVSRVIEIDQ IIQDAGH BV
UHMGXRV HVSHFD® HQM HQ HOFDVR GH UMVIGXRV SHD URVRY

/ D IQRWP DFIBQ UHDFIRQDED FRQ @ JHHIDAIDQ JHADQ\
YD®U) DFIBQ GH UMMGXRV HV UHFRSIDGD \ FROARDIGD P HADQM
UHI MARY IQMUGRV\ UHSRUMY HP IMERY SRUSURYHHGRUAV R DIDGRY

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

( YROCFLDQ GH HP IVIRQHV SRUIXHQWM GHHP IMPQ W&.2 H
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&RP SR

3DSHO
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$ FRQMXDAEQ VH P XHWD HAP SDRR UHSRUBGR SRUQKHWARY DIDGRY CH &V
UHMIGXLY GRQDGRV D WDYAY GH QXHWAR SURIWDP D GH UHXWE) DAPQ\ UHFLEDWA
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5 HGXAHOGR QXHVAR
P SDPR

3 DUD HDERIDUQXKHWIRY SOQHV GH UHGXFAIEQ\ P IMJ DFIBQ FROUGHIDP RV HCBURI UHVR
HQ QXHWWR FRP SURP VR 1 HWEHIR QXHVARD P D} GH IGHQMEDFIEQ GH DVSHRRY \
HYDODFIBQ GH [P SDRRV DP EHQEGN \ @ UHWRDIP HQEBFIDQ GHOR RP MEGH

5 HVSRQVDELTEDG & RUSRIDWD\ @V KSRV GH QMU

$ FROIXDADQ P HQFIRQDP RV OV IQEIDWDV DRYDV P 3%/ GAMBFDADVGHO |\ VXV
UHVXEBIGRY

&RQUXP R GH HQHU B HZEEWIFD WHORYDE®N 3RUMUFHUD R
FROVHFX\WIYR HO GH QKHR FRQUXP R HBEWER SURYICR GH IXHQMV
UHQRYDEGN R TXHHYMI O HP MEQGH ~ \RQHDGDVGH &2 HT

&RQVXP R GH SDSHOFHUMLEDGR ' XUDQWM HO PWGO  GHORBOH
SDSHOTXH X} DP RV YR FHUMEDFIEQ GH J HWBQ IRUMBO) 6& FRQ @ FXDOMH
JDUDQUY D TXH VX P DWUD SUP D SURYIHQH GH ERVTXHV FRQ J HIDQ VRWMQE®!

&RP SUDV VRAMQLEGN GH @S\RSV 6 H HABEGIFID @QHDP LHQRY SDUD @ FRP SWD
GH OSWRSV FX\ DV HP IMRQHV * (|, VHDQ FRP SHQVDGEDV (AR SHUP WD P M DU
\RQHDGDV GH &2

,P SGP HOWFLDQ GH VRIVZ DUIH SDUWD | LP DV HBFWPQFDV  ( OVR\ZDWH
P SGP HQBGCR IDFQMY2HOKVR GH GRAEXP HORY GJ MGV HQ UHHP S@] R GHO
SDSHOGH RIIHCD
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. / D HYDADHDPQ GH &V \WP DV P DWUDGN \ UHVIRV FOYH SDUD @ BHGGH3Z &
6LMMP DVGH* HWHQ CGH IR0 S P
UHYIVDGRV SRUHCE. RP IMECH 5 IHVIRV * ®EDO( Q HMM P DUFR HO&/ 7 GH
5 Ll_m R\/ 3Z& 3HX DRXDA D VX P DW] GH UHVIRV FROUGHDQGR \BOR BV UHVIRV
LGHQMEDGRY D QYHOEH @ LHG 3Z & FRP R DTXH@RV GHUYDGRV GHCHQRUIR

IOMOR\ H \MORGHD®) P D ®FDO
x5, x5,

( OMMP D GH JHAMDQ GH UHVIRV GH QXHWID ) ILP D HWWAAGL IGR SRUD I RV SUCHSDBN UHVIRV GH @ HG\ @) WP D BFDOSRUR
3REID GH* HIPQGH 5 IMIRVGH @ 5HG3Z& 1 HERUNS IWNO DQDIHP HQV JHQHIDOVH P DQMQHQ HAME®V HQ HOMP SR G-EICRD @
3RIFAILVt 1503 $MP WP R @ WHGIJBEDOXSHYIVD WHYIVD\ DSWXHED HO QOS] D GHOHIRAR 3RUHGR VLI XHQ VIHQER UHBIYDQWMY
6 MMP D GH* HAWBPQGH 5 IHVIRV ( P SUHVDUDBN ( QMSUVH 5 IWN @V UHVIRV TXH HQUHQP RV SDUD J DUDQWY DUD FDIEDG CH
0 DQDIHP HQN (50  DVHIXUDQGR VX DOHDP IHQR FRQ & HHQEDUHV QHWIRY VHYEIRV  HOFXP STP IHQR GH REQI DFIRQHV
FRISRIDWRV ( WR & KDFH D WDYAY GHO& RP MEGH 5 IHVIRV GHQ{ TXISR GH GUDBNV\ FRQRWP 1GDG GH @&V IHIOP HORV\ QRWP DV

/ IGHUD] JR * @EDOHIFXDOMQH HOWH VXV \BUHDV IQMODV IQFAICDV @ LQGHSHQGHQAD GHDXAWU

. 0 RQ\WWUHR CH®V UHVIRY FDYH
$VHIXWDP HQR GH @ FDEEDG

. 6 MMP D GHIHWDQ GHURMIRV GH O BHG

. 6XSHYIMBQ GHIFXP STP IHQR GH DFXHER FRQ BV
HWMQEDUAY SREIFDV IQMEDV\ UHTXHUP IHQRY Gl DB\
UH XOWRURY

$ QYHORFDO3Z & 3HX FXHQWM FRQ XQ6 RAIR 5 HVSRQVDE®! GH 5 IHVIRV D
QYHO ILP D\ FRQ5 HSUMVHQEIQMV GH 5 VIRV SRU/ BHD GH 6 HYIFIR / R6
DVEFRP R FRQ XQ3 URIWDP D GH* HVWPQ GH 5 IHVIRV ( P SUMVDUDBN RUHQBGR
D @ IGHQMEDADQ\ P RQWRUHR GH & UHVIRV FOYH TXH SRAUBQ DIHABUHO
FXP STP IHQR GH BV REMMYRV GH @) WP D ( A UHVSRQVDELBEDG UHFDH HQ HO
&RXQN / HDGHUKIS 7HDP  &/7
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S5 IIVIRVFDYHCH® 5 L-NJ RV GH FDIGDG
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5HVIRV GHFRQILDQY D\ WHVXORGRV VRWMQE®NV

5 IHVI RV GHOFDSIMBCKXP DOR

5 IHVIRV WFQR®J LFRV



,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

* 5.

/ D VXSHYIMIBQ GH @ FRWXIGDG GHOQHJ RAR VH UHD@ D D WDYAY GH XQD
&RQAQXLGI; G_IQ_U RI:LR HVWKRMUD GH J REHUODG D @GHUDGED SRUHGB RAIR 3 UQFLSDO UHVSRQVDE®! GH
SURU} DUBHFXWRY GHIQUEHDP IHQRY JHQHDGV\  DXVRU] DUGHFMRGHV
- HVWDVAE LDV GXUDQWM VWDFLRQHV GH FRQIQIHQAID ( WB HVRKPMUD FXHQW FRQ HO
’ VRSRUM GH XQ HTXISR FRQUIRUP DGR SRUUHSUMVHQEQMY GH GMIQEN YAHDV TXH
EUQED DSR R VHI xQ @ QDWUD®] D GHCHYHOR
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(Q3Z& 3HXx @ FRQIMXIGDG GHOQHIRFAR HV XQ FRP SURP VR YDIRVR FRQ

QHWIRY FIHOMY FROERIDGRUAV\ QKHWID UHSXWFIERQ 8 QD SRVIEGH LQMUXSFEQ

HQ QUMDY RSHDARGHY JHADUD LP SDRRV VL QUEDIYRVHQ QEMARY FEHOM / D HHAMIGDG GHOSOQ VH YHULIED D WDYAY GH VIP XOFURY GRQGH H
t SRUD SRVIEG! IQMUXSFDQ GH QXHWIR VHYIEIR - HQ @V FRQAFIRGHY GH WDEDIR ra SRV SV VP R HOV&.3 H DXGUIGR G

\ HFRQRP D GH QXHVWRV FRDERWDGRUHV\ VRARV HQ @V RSHIDFIRQHV GH OQHYHQRY GIMX

P DCHWD UHI XOU IGHQME/GERWMH RSRUXQGDGHY GH P HRWD TXH VRQ
QXHWARV SURYHHCRUHV HQ @ VHI XUCDG\ VDAG GH @V SHY/RQDV HQ JHGHUDO JHWRQDGDV P HADQM SOGQHV GH DFAIBQ &RP R SDUM GH HM

SIRFHVR VH YIHQHQ IRUBGFHQGR FDSDFIGDGHV\ FROARBN
IQFO\ HQGR SURIWDP DV GH FDSDFMIFIEQ\ P HRWDV HQ &Y

i P HFDQVP RV GH P RQWRUHR GH @ RSHUDFIBQ
3RUH@ FRQWEP RV FRQXQD 3 REBI¥FD GH & RQMXIGDG GH 1 HIRAR\

3MQCH &ROMXICDG GH 1 HIRAR %&3 SRUVXV WOV HO QI &/

@V FXDBN HQ FROMOR HAEGFHO B FRP SURP VRV

SURFHGIP IHQWRY SDUD P DQMGHURSHIWDV QXY IXGRRGHY & ROHOIO GH FRP XQEDUHCS00 © SREFDY RADV JXEV

FUEFDV\ SURMIHUD IQRWP DRIDQ ( V8.3 HWALDIHDGR D @ QRWP D QR DDV D OXAMRY FROERDGRU VH FXHO FROGYHURY

62 63\ CRP DDV IQMLDARDBY GH @ LMD FDQDON IOMORY \BBN FRP R @ IOMDCHWFRISRUIWD SURJUDP DV GH
FDSDRMIFIEQ\ FDCDBN GH FRP XQEDAEQ IOMED

( O8DQ IXH HDERWDGR HQ FRRUEIQDFIBQ FRQ YAHDV FOYH GH @ RU DQY} DRIBQ
\ WP DQGR FRP R EDVH XQD HYDODFEQ GH UHVI RV TXH FRQMP SO GYHWRY

HVFHQDURY IQFON\ HQGR GHVDWIHY QDWUDBN  HYHQRY RSHIDIWYRV \ ( Q3Z& 3H¥ @ FRQIXIEDG GH QXHWIR QGHIRAR QR HV XQD RSABQ HV
FRQM \RV GH IQHBEIIEDG $ SDUNIGH HVWM DQZDAY  VH GHILGHQ FRQARBV \ XQFRP SURP MR FRQ QXHVRY FTHQMY QXHVD JHQWM \  QXHVD
HVDVWI IDV GH UHVSXHWE RUHQEGDV D J HVRCQDUGEKRY HVFHQDURY UHSXWHDQ

( QFDVR GH P DWUD®@ DWH DOxQ HVFHCDUR
QAMXSWR VH FXHQW FRQ @QHDP HQRY SDUD
© UHFXSHUDFIBQ GH @V RSHIDFAIRQHV
RUHQEGRY D UHGXFIUHAP SDRR HQ @

RUDQ] DABQ\ VXV SDUMV LIOMUHVDEDV
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3 UAVHQEP RV QXHWR LQIRUP H DQXDAIQWMI UDGR FRUHVSRQEHQM DCHWUFLFIR GHO
DR / D IQRWP DFIBQ SUHVHQABGED FROIMCH BV UHVXEBIGRY GH @ JHAWDQ GH
IP SDARY DP EIHQEGN VRFDBN\ GH JREIHR FRSRIDIYR GH3Z & 3 HX

( CBHURGR GH UHSRUM FRUHVSRQGHQM DOSUHVHOM LQIRWP H QR HWA%:DAHDGR DO
SHURGR GHAQIRWP H ILQDQFHIR \ D TXH HOSUP HUR KDFH UH HUHQFID DADT R
FDBIQGDUR  GH HQHUR D GIFLHP EWH P IHQADV TXH HOHIXQGR WP D FRP R
SHURGR GH UHSRWM HODI R IVFDO GH MAR DMQR / Rx@¥P R\H
UHD@ D HQ FXP STP IHQR FRQ BV GHDP IHQRY HBEGFIGRY SRUD UHG J BEDOCH
WP DVEH3Z&

1 XHWIR IQRWP H KD VIGR HDERUDGR GH FRQIRWP IGDG FRQ BV ( WHQGDUHV GHO
* REDCH HSRUY ,QUWDIYH  * 5, XuM) DQGR &V QXHYRV ( WHMQGDUAV 8 QYHWDBN
\ ®V SDI/P HARV GHOB XVABLQDEIDW $ FFRXQUQ) 6 \BQEDUBY %RDUG 6$6 %
$MVP VP R HWA%DIHDGR D B 2 EMMYRY GH' HVDURTMR 6 RAMQE®! 2' 6 \ D@V
SUQFISIRV GHCB DR * GEDOGH OV 1 DFIRGHY 8 QA ( AQRWP H QR IGFO\ D
YHUFDREQ H \MGD
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( QHOBUAVHQM IQRWP H QR VH KDQ SUHVHQBGR DRMDA DRIRGHV VLI QUIEDWDV GH
© [QRWP DAIBQ SHWCHFHQM D & ,QRWP HV GH 6 RAMQELTEDG P SDRR\
7 UDQVSDUHQFID SXETFDGRY DQMURIP HQM 3 DUD GHWUP LQDUVLXCD DRMDA DAEQ
HV VJ QUIEDWD VH KD WP DGR HQ FROVGHIDFIDQ BV VLI XIHQMY FUMURY

. 0 RALFDABHQ GHOSHURGR EDVH R GH @ GXUDAIBQ GHCSHURGR REMR GHO
IQRWP H

. 0 RALFDADQ GH @ QDWWDG] D GHOQHIRAR

. 0 RALFDADQ CGH BV P ARGRV GH P HAFPQ R GH OV GHIQEIRGHY HP SBDADV

.« ( VAMRQHV IXVIRGHV R DGTXIMFIRGHV

. 8 QHURUFRP HIZR HQ B SHURGRY REMMR GH IQIRUP HV DQMIRUHY HQ FDVR GH

ARV FXDQAMMYRY  VH FROUGHUD TXH XD YDUDAPQ WJ QLIFDMYD GHEH VHU
LUXDCR P DLRUD GHOHVXABGR SXEGHDCR

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID

3Z2&
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" HWMP LQDHOQ CGHWP DVvP DWAUDBV
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7 DQR SDWD @ GHMUP IQDFDQ GH GV WP DV P DWUDBN FRP R SDUD @ IGHQMEDAIDQ\ HYDODADQ GH BV J KSRV GH IQMUE/ VHIXIP RV & GQHDP IHQRY HABEGFIGRV HQHO 5,
7HP DV 0 DIMUDBN " HHB IRP D HCBURFHVR VH EDVD HQ B VLI XIHQMV SDVRV

, GHOW LFDFLDQ GH LP SDF\WRV
&RQHAIQ GH HQMQGHUHOFRQM \R GH VRWMQELTEDG GH ,GHQMEDP RV\ HYDADP RV ®V [P SDRRY UHDBNV\ SRWMQFDEN QHIDWRV R SRUMYRY GHUYDERV
QWD) ILP D UHDX DP RV XQ DQYMY \RP DGR HO GH QXHVWDV RSHUDAIRGHV TXH DIHAMQ DCDP EIHQM @V SHYRQDV @ HFRGRP D R BV GHIHFKRV
FROVGHIDAEQ @ VW XIHQM IQRWP DFIEQ KXP DRV
./ DAD GH WP DV P DIMUDBN\ FUMURY GH HYDODFEQ 3DWD HR WHD[) DP RV HQAHYIMBV D &V SUGQRISDBN @EHUHY GH SURFHVR GH QKHVD ) WP D \
GH VHRRUHQ & HWMQEDUHV 6 $6 %\ 6 XMBICDELDV UHD@ DP RV FRQUXEBV D QXHVARY JIXSRV GH IOMUE/ SURIMIURY
< HDUERRN
. Y4HQFKP DUN DQVMV FRP SDIDIYR GH HP SUMVDV
GEHHY HQ VRWMQELGEDG D QYHOQDFIRCDO. HOHRRU ( YDXDFLDQ GH P SDR\RV
YDODP RV @ WHBIYDQFLD GH ®V [P SDRRV IGHQIFDGRY WP DQGR HQ FXHQW GRV
. &RQM \R GH VRAMQELTEDG QDFIRQDO. QRUP DD I(-QRTXH\/ W
®DO
. ' HIQP RV ® P SRWIQFID GH ®V [P SDARV SDID @) [P D HQ EDVH D @ SUREDELIEDG VHYHUCDG
. 0 DWUDIEDG GH QXHWIR IQRWP H GH VRWMQIEIGEDG DEDQFH\  HOFDWRMULLIHP HADE®! GHAP SDRR
[P SDAR\ WDQVSDUHGFID GHO . ' HIQP RV ® P SRUIQFD SDUD @V J KSRV GH QMU HQ EDVH DOQLYHOGH VHYHUCDG H LOMU/

$VP VP R VH\RP B HQ FROVIGHIDFIEQ IQRWP DFIEQ

|OMED UHBIYDOM D VRAMQELTEDG 0 DW] GHP DWMUDAGDG

( QEDVH D @ HYDODFEQ UHD@ DED D ®V [P SDRARY VH XELFD D HARV HQ @ P DA} GH P DWUDIEDG
/ RV \WP DV P DWUDGN VRQ SRAMURIP HQM YDIGDGRV SRUD 6 RFID GH + XP DQ & DSMIO
5 HVSRQVDELQEDG & RUSRIDIWD
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( Q EDVH DAHVXEBGR GHAIDQDY GH P DIMUDEEDG  VH GHWUP 1CP &Y VLI XIHQWMV

WP DV FRP R P DWUD®NV

& DAGDG GH VHUYYIFIRV

* HWADQ GH UHVIRV \
FUVLY

QRRYDFIDQ

* HVMDQ UHVSRQVDE®!
GH @ FDGHQD GH
VXP LOMARY

" HWWHP SH R
HFRQDPP LFR

3 RWFFLDQ GH @
LQIRUP DFLDQ

,GHMGDG 3Z &

5 HWQFLDQ\
GHVDURAR GH RV
FROERWGRUHV

& RQGXFW ARED

YAHQHWBUGH BV
FROERWGRUHV

&RP SWRP IVR FRQHO
HARUR

,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

* |IXSRVGHLOMODV

&RP R SDUM GH QXHVD JHDQ GH @ VRWMQELTEDG UHD@ DP RV XD IGHQMEDAEQ\
SURU DFIDQ GH J IXSRV GH IQMUA/ GH IRWP D SHUBGFD ( ARV JIXSRV VRQ LQYRGFUDGRY
HQ QXHWIR SURFHVR GH DAY GH P DIMUDEEDG ( QHO  UHD@ DP RV XQ QXHYR
HWUFEIR GH IGHQMEDADQ\  SURU DAIDQ HQ GRQGH VH GHMUP LGP D &V VLI XIHQMY
JIXSRV FRP R SURIMIURY

6 RFIRV & ROMERWGRUHV DV
3 IRYHHGRUHV 5HG J@®EDOBZ &
( QWGDGHV UHI XDUWDGRUDV ( QWGDGHV HI XDMGRWDV
LOWMUQDFLRQDBNV QDFLRQDBN

& QHOWV %DQFD
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QGFH* 5,
s sRwem e 2P sA (AR

' @V GH @ RUJDAQ] DABQ

(| QUEDGHV IQFAICDV HQ @V IQRWP HV GH VRWMQELEDG GH @
RUDQ] DABEQ

3HURER GH QRMEDADQ IHRXHQAD\ SXQR GH FRQDFR

5 HRUP XOFIRQH GH IQRWP DABQ

$VHIXUDP IHQR H \MIR

$RAGDOCHY FDGHD GH YDBU\ RUDV UHDFIRCHV FRP HIFID®NV

( P SEBDERV

7UDEDNACRUHV TXH QR VRQHP SBDCRV

( VWKPMWD\ FRP SRVIFIDQ GH @ JREHUDJ D

1 RP EWDP IHQR\ VHBFADQ GHCP % IP R B DR GH IREIHUR

3 UMGHOM GHCP %4 [P R BU DR GH JREIHUR

3DSHIGHP % P R DU DQR GH J REHUR HQ @ VXSHYIMBQ GH @
JHADQGH BV [P SDRRV




,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

' HBU DAPQ GH @ WHVSRQVDELREDG HQ @ JHVMIEDQ CGH @V 1P SDRRY

3DSHAEHCP % IP R BUIDQR GH J REIHGR HQ @ SUAVHQUFIDQ GH
IQRWP HV GH VRWNQEIGEDG

&RQATRY GH IQMUHVHY

& RP XQFDADQ GH SUHRFXSDRRGHY FURYDV

&RQRAP HQR FRBAINYR GHCP % [P R DU DQR GH JREIHCR HQ
GHVDURR VRAMQE®!

( YDODADQ GHOGHVHP SH R GHCP % [P R B DQR GH JREIHUR

3REFDV UHP XQHIDWDV

3 URFHVR SDUD GHMUP LQDUD UHP XQHUDAIBQ

3 DD VDODI XDUEDUD VHI XUCEDG GH
5 DR GH FRP SHOVDABQ QAHARY FROERIDGRIHV (R SXETDP RV @
5 DR GH FRP SHQVDADQ WRRADQXDO 2 P MR \RICDQKDO &RQIGHCHADTEDG IGIRUP DRBQ UHDFRGDGD DADMR GH
FRP SHQVDADBQ DOXDO

' HFOUDADQ VREWH @ HVDWJ LD GH GHVDURGR VRMQLE®!

&RP SURP VRV GH SREIFDV UHDFIRCDGDV FRQ FRQGXAD
UHVSRQVDEG! \BIBN FRP R FRP SURP VRV FRQ GHUIHFKRY

KXP DRV FRQIP SDRRY GH FDP EIR FIP SAIFR HQNH RARV
VP [OUHV

&BP R VH IQFRUSRIDQ B FRP SURP VRV GH OV SREBIFDV
UHDFIRCDGDV FRQ FROGXAD
UHVSRQVDEG

3 URFHVRV SDWD UHP HADURY 1P SDRRY QHI DIYRV

0 HFDQVP RV SDUD EXVFDUDVHVRIDP [HQR HQ @ FUHDABQ GH
SREDV\ SURFHAP IHQRY KDFID HOFRP SURP IVR GH FRQGXA\D
UHVSRQVDE®! DAHDGEDV D SUHRFXSDAIRQHY GHOCHIRAR
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&XP STP IHQR GH OV G\ HV\ UHIOP HORV

$ VRADARCHY GHP IHP ElRV

( QRTXH SDUD @ SDWHASDFBEQ GH BV * IXSRV GH , QMU
6 \INHKRGHY/

$ FXHERV SDUD FRQYHQRY FRBRYRY

3 URFHVR SDUD GAWMUP LCDU®Y \MP DV P DIMUDGBN

/ DA GH \MP DV P DMUDBN

' HVHP SH R HFRQPP IFR

* HIIDQ CH &V WP DV P DIMUDBN

9 DRUHFRCEP IFR QUHAR JHCHIDGR\ GMMEXICR

2 EQ DARGHV GHOS0Q GH EHQHIFIRV GHIQGRV\ RWRY SOQHY GH
MEIDFDQ

$ VMMQAD [IDQAHWD UHREIGD GHOJREIHUR

&RQGXF\WW AAAFD

* HIIDQ GH &V WP DV P DWUDBNV

&RP XQFDADQ\ |RUP DADQ VREUH SREIFDV\ SURFHAP HQRY
DQIFRUXSFIEQ

&RP XQFDFIBQ\ |RWP DFBQ VREWH SREBIFDV\ SURFHAP IHORY
DQIFRUXSFDQ

&DVRV GH FRUXSHBQ FRQIIWP DERV\ P HAGDV \RP DDV

&RQNEXFBQ D SDMERV\ R UHSUAVHQOBQMY SREFRY

2 SHIDARCHV\  SURYHHERUAHV FRQ UHVI R VI QUIFDWYR GH FDVRV CH
DEDR IRJ RVR
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2 SHIDARCHV\  SIRYHHCRUHV FRQ UHVIR VI QUIFDIYR GH FDVRV CH
WDEDR IRJ RVR X REQ DIRUR

&DVRV GHICQRXP STP IHQR BHDARCDGRY FRQ FRP XQFDARCHY
GH P DN

QQRYDFIRQ

* HVIDQ GH &V WP DV P DWUDGBNV

5 HWWQFIDQ\ GHVDUR@R GH FROERWDGRWIHV

* HVIEDQ GH &V WP DV P DWUDGBNV

0 HAD GH KRUDV GH IRUP DABQ DA R SRUHP SBDGR

3 URIWDP DV SDUD P HRUDUDV DSWWHGHY CH & HP SGDCRV\
SURIWDP DV GH D\ XGD D @ WDOMEEQ

3 RAHQEM GH HP SBDGERV TXH WHHEHQ HYDEDARCHY SHUIBGFDV
GHOGHVHP SH R\ GHVDUR@R SIRHVIRQDO

1 XHYDV FROMUHRCHY GH HP SBDCRV\  LRIBABQ GH SHYRQDO

/ DV SUHHWIIFIRCHY KDEWD®N SDUD & HP SBDGRV D RUDED
FRP SGMY GH @ RJDQ] DABQ SHUR TXH QRVHCEQD &
HP SBDGRV D WHP SR SDUADCR \WP SRIDBN SRUGUJ DUHV GH

RSHUDAEQ W QUEDWRY

3HP VR SDUHQBO

5 DUR GHOVDOUR GH FDWJ RUD IQIFIDCHWAQGDUSRUVH R [UHQWM DO
VDOUR P EIP R ®FDO




,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

3 URSRUADQ GH DARY HAFXYRY FRODMGRY GH @ FRP XQGDG
&0

2 SHDARCHV\ SIRYHHCERUHV FX\ R GHUHRKR D @ GEHWNG CGH
DVRADADQ\ QHJ RADFIEQ FRBAIYD SRAD HABUHQ UHVIR

" LYHWIGDG HQBU DQRV GH JREIHER\ HP SBDGRV

3 IRWFFLIDQ GH @ LQIRWP DFIOQ

3 UYDFIGDG GHOFTHQM

&RP SWRP VR FRQ HOHQRLOR

* HAIDQ GH &V \MP DV P DIMUDBNV

3RBNDV\ FRP SURP VRV HQ P DWUD GH HHU B

&RQUXP R GHHQHU B\ DX\RJ HQHIDADQ GHQAR GH
O RUDQ] DABQ

, QMUCDG HQHU AR¥D

( P MRQHV ARV GH* (|, DODQFH

( P MRQHV IQAHABV GH* (|, DQIHQHDUHQHU D DBDQAH

( P MRQHV IQAUWHAY GH* (|, DBDGRH

, QMOVCDG GH OV HP IMRGHV GH* (,

* HBQ UHVSRQVDE®! GH @ FDGHQD GH VXP LOMARY

* HADQ GH &V \WMP DV P DWWMUDBN

3 IRSRUADQ GH J DWR HQ SIRYHHGRUHV GFDBNV




,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

1 XHYRV SIRYHHERUHV TXH KDQ SDVDGR IIGARV GH HYDADHADQ\
VHBFADQ GH DFXHER FRQ ®& FIMAURY DP EIHQEGN

1 XHYRV SURYHHGRUHV TXH KDQ SDVDGR ARV GH VHBFADPQ GH
DFXHER FRQ ®&Y FMMURY VRADBNV

YdHOHWRUGH &V FROERWDGRUIHV

6 MiP D GHIHWIDQ GH @ VDG @ VHIXUGEDG HQ HORDEDIR

, GHQMEDABQ GH SHI RV HYDODABQ GH UHVIRV H
IQYHMM DFIBQ GH IQAGHQMY

6 HMHRV GH VDAG HQ HORDEDIR

3 DUASDFEQ GH & WDEDICRUHY FRQUXARV\ FRP XQFDABPQ
VREWH VDG VHIXUCDGHQ
HORDEDR

) RUP DABQ GH WDEDNACRUAHV VREUH VDAIG\ VHI XUGDG HQHO
\WDEDR

) RP HOR GH @ VDAG CH &V \WDEDICRUHV
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VHIXUCDG GH ®V WDEDDGRUAV

QUHAIP HQM YIGFXDGRV FRQ OV UHDFIRGHY FRP HIFDBN

& REHWYUD GHOWWMWP D GH JHWIDQ CGH @ VDG @ VHIXUCDG HQ
HORDEDR

| FMRQHV SRUDFFGHQM OERIDO

* RBIGAIDV\ HQJHUWP HEDGHV OERWDBN




,QRWP HGH VRWMQEITEDG P SDPR\ WDQVSDUHGFID 3Z&

(CEFH6$6%
N R T N i T R

69 36 $ 1xPHRGHHP SBDCGRVSRU  DWMP SRFRP SGM& D WHP SR SDUADO
\MP SRIDBV\  FROMDWIGRV

" DRV VRIAWBGRY VRQ FROMGHIDGRV

0
69 36 % + RIDV WDEDAGDV SRUBY HP SBDGRV  SRUFHQUI | DRMUDE®! 2 P MER FRP R FRQIIGHQADGV

3 IRWFFLIDQ GH @ LOIRWP DFLOQ
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1xP HRGHIIGDARCHVGHEWRY  SRIFHQIUM TXH [P ST IQRWP DABQ
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HQHUP HEDGHY QR WDQVP IME®N P HADQM @ SUHYHCADQ\ HOADMIP HQR\

SURP RYHUD VDAG P HQEBO HCEIHGHWEU

3DD UHGXFIUVXVBIQFID® HQM HOR<P HUR GH P XHUMV\
HQHUP HEDGHV SURYRFDGDV SRUSUIRGXPRY TXE IFRV SHIWIRVRV\ SRUD

FRQIP IQDFIBQ GHODILH HAODUXD\ HOWWH®

S5HOFADQGHD  GHQXHDV HP IMRQHV GH$®DQRH |
REMARY GHMICDGRY D @ UHX\WM) DFIBQ\ \RQHDGDV CGH
UHMGXRY UHFFDGRY

&RP SURP VR FRQHO
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' HDTXED J DUDQWY DUD LI XDOGDG CH DFFHVR GH\RGDV OV P XWAUHV \
RGRV BV KRP EUHV D XQD HQUH DQ DWEQED SIRHVRQDO VXSHURU
DVHTXIE®I\ GH FDEEDG IOFAICD @ XQYHMCEDG

5 HMQADQ\ GHVDURTR

3D DXP HQBUVXBIQRID® HQM HOQ<P HIR GH YHQHV\ Dexary G FROERDERAV
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FRQGAVFDSDAGDG @V SXHE®Y IQEIHQDV\ ®V QL RV HQ WDRRQH @HIDP HQM P D\ RUDGEH OV P XA
YXQHDEBNV
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IXHWMRSIRIDP D1 HZ : RUB1HZ 6N@ KRV GHVHYIERY
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