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G-VDURR@R FRWD DXHD RITVKRUH
VXEWD\ DQGR TXH &V UHHHOWV
GHVEXEUP IHQWRV GH JDV HQ HO&DUEH SRGUDQ
LHSUHVHOWU XQD WDOM RWP DHpQ HWAKRMXLDO
SDWD &REP EID HQ P DWAUD GH DEDWMHP IHOWR
HOHU «\WER WDMBANQ HOHU «\WFD \
GLQDP ] DApQ GH® HARQRP DWHIIRQDO

( O&DUEH FR®&P EIDQR WHH HOSRWQADOGH FRQYHIAH HQ XQ QXHYR SR& HHJI«WHR GHOSDV
$SIRYHKDUHVRY UHFXURV GHIRWP D WFQFD DP EIHQRO VRAD® HOM UHVSRQVDE®! HY FDYH SDUD

HAXWWUR HHJ«WR GH&R®P EID i D@ 0 DXUHR 0 RQMRA D

3RUVX SDUM HOD® LLDQWM %4-HBLDQR HQI DW
©® WHBIYDQAD GH ® VHIXUGDG PDUWP D @

VREHIDOD HOHU«WED \  HO IRUBGHP HOWR
LIOVMYXARQDO SDUD JDLDQW DU XQ GHVDURMR
RIGHODGR \ VRAWMQE®! GH ® DPWIGDG
RIIVKRUH HQ DI XDV FR®P ELDQDV

$GPEV WH GVFEXWHRQ WP DV RRPR ©

1O LDHVAKPMUD QHRHVDUD SDUD @ H WDFARQ\
WDQSRUM GHO JDV. ®V SWRAHWRV  GH
@HQADP IHQWR DP ELHQWO\ ®V P HFDQWP RV
GH WHDARQDP HOR FRQ @V FRP XQGDGHV
FRAMDV TXIHOHV MJDEQ XQ UIRAXQGDP HQWO
HQ® P SGP HQWFLQ GHHWRV SLR HARV

/ D SUIHVHWAPQ VH HOP DUAR HQ &V M XHY RV
GH ( FRSHWROSRU SWRP RYHU HOFRQRAP HQR
WFQFR \ HOGERIR P XGWHARUDOVREWH &V
GHVEXEUP IHQRV RITVKRWH TXH KDQ FREWGR
AHAHOM  1IOMKYV WDV &RV DQXQHRV  GH
KD@] JRV ARP R &V SRIRV GH JDV * RURQ \
8 FKXYD H SRWGRV HQ DVRAR ARQ HP SUH\VDV

LOM ODARQDBN

&RQ WV IQHDWYDV ( FRSHAWROUWHDILLP D VX
FRP SWRP MR FRQ @ VHIXUGDG HHUI «WHD GHO
SDV DSRWHQGR®!I D IXHOWMV P £V P SIDV
MRRPR HO JDVv Q@XWO \ DO GHVDUR@
VRWMOQIEE®! GHO &DUEH FR®P EIDQR DILWP R
0 DXUHR O RQR\ D .
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GHOMUMRUR P DUWP R FR®&P EIDQR

(OSDQHO P RGHIDGR SRU 6HUIR 3LOHCGR

SUMGHOM GH @ XQ® ' WHAWD GH
$621f87-€$ FROM FRQ @ SDUARSDApQ
GH GHMEFDGDV IUXWDV FRPR HO ' U
JHOLDQGR 1ER  WHSUHWMHQEOM D @
&P DD HO&DSMIQ GH 1DYR & -XDQ
&DP I® ) RIHR VHRUHBUR HWFXWR GH @
&RP MpQ &R®P ELDQD GH® F«DQR @' D
0 DUD GHO 5RVWDUR * RQIE®] 0 £UrXH]

GILHRVRWD J HQHIDOGHO- QAR 1 DARQDOGH
0 HARRID 40 GHOO 4820 (5&2 \ HO
Q fODR 5HGRQGR &DVWMER GILHARU
HWEXWR GH  &250%$*' $/(1$ HQ
UHSUHVHQWAPQ GHOD -1 75$1 632 57(

' XUWDQWM HOSDOHO VH GHMIBF @ XU HQAD
GH FRQVRIGDU XQD JREHLODQ D P DUWP D

IOMIWDO TXH DUAEX®I ®V HMXH]RV GHO
(WBGR HOHRRUSLRGXPIYR \ @ VRAHGDG

AYIO / RV SDQHDABV FRIOAGIHRQ HQ TXH

&R®P ELD FRQVXVP £V CGH NP t GH

WULMRUR P DUWP R GHEH SDVDU GH XQD

YMpQ WUHMAH D XQD YHUEDGHUIDP HOWM

RAHEQIED FRQ SROMFDV SYETDV RUHQWGDV

DO GHMDUR@R SRUXDUR @ SWRWFALQ

DPEHQEO ® HAHOAD RAEQED \ ©

IQWDHMXAXWD SDD  HO  FRP HAR

P DUWP R

(OP DU G-EH GHDU GH VHJ @ ILRQMD \ FROMHIH HY HOSXQR GH SDUAMED GHOGHVDURMR
QDARQDO DIP i HO &DSIMIQ -XDQ &DP L& )RIHR \XEUD\DQGR HO SDSHOGH @ &RP IMuQ
&RBP ELDQD GH® FDCQR FRP R DUNEXDGRWD GH SROAFDVP DUCDV
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3RUVX SDUM HO' U ) HLODQGR 1 B R KIJ R XQ
@P DGR D IRUBGFHUHOP DURR QRWP DAYR GHO
SDVHQP DMUDP DUWP D\ SRUMDUD

1HHEP RV XQD GUIMDAPQ P RGHLD TXH

UHSDCH @ LOHMUQ \ @ LQQRYDALQ HY HO
VWARU PDUWPR 1R SRGPRV \HIXWU GH

RVSD@DV DCP DU

/D ' WD *RQEG] O0EUXH GCHWEFu ©
IPSROBQAD GH ® PHAMRRID |\ ©
1Ol LDHVAAKPWUD GH FDAGDG FRP R SLOUHV SDUD
JDIDQW DU @ FRP SHWAVIGDG GHO FRP HIAR
PDUW R \ @ WD DEWIGDG GH @V FDGHQDV
@RI VDV

)IQDG HOM  HO - fODIR  5HGRQGR
FRP SDUAI &V DYDQFHV HQ @ JHVWIQ GHOUR
0 DIGDBIQD FRPR HW DUAEXOGRU GHO
WDQVSRUM P XGWP RGDO \  WHDGU O
IPSRUBQAD CGH ©@ [QMRSHUDEIIGDG
IOMYMARQDO SDID ®JIWDU HIAHQAD |\
VRWMQIELQEDG

(WM SDOHOWH FROVROG FRP R XQR GH &V P £V LHBIYDOQWY GHO) RIR DOHWREGHFHU XQ P DURR
GH GERIR SIRSRUWYR SDUD HOGIMH R GH XQD DIHQGD P DUWP D QDHRQDOFRQ HQRTXH GH
JREHWQDQI D FOSD GH SIRHAWU D &R®P EID FRP R XQ YHWGDGHR SDV P DUWP R I-Ql—D

FROM R UIHJIRQDO. J&EDO
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( Q HOP DURR GHO) RIR 0 DUWP R &R®P ELDQR XQR
“ GH ®V HYHQWRV P £V LHBIYDQWY GHOVHRRU HQ HOSDV HO

&DSMEQ ' IHIR 6DOXHR &RRUGIQDGRU GHO* KSR GH

* HWWIQ 7«FQID GH @ ' WHFANQ * HQHWDO 0 DUWP D

&RQIHUHQFLD 5 '9%$5 @HU XQD FRQHHAD FOYH VREWKH O
SHIODPHQWDULL 5HVRXANQ 5SHIOP HQWRUD GHO HALHWR GH DIRWR
'HFUHWR GH GH TXH HBEGFH &RV QXHYRV @QHDP IHQWRY SDUD
GH @ IRWP DANQ WXOAUQ \ HWUAHAR SURIMMRQDOGH @

JHOW GHP DUHQ &R®P ELD

'XWDQM WX IOMYHQAPQ  HO &DSMEQ
6DOXHR GHMBFY TXH HWD QXHYD
UHROAUQ WHSUHHOW®  XQ  SDWR
IXQGDP HQWOKDAD HOIRWEGHP IHQR GH
®/  HMQEDHY  QDARQDBN  HQ

FRORWGDOAD FRQ ®V  FRP SWRP MRV
LOMODARQDBN DVXP IGRV SRU &R@P EID

HVSHAD® HQM HQ HOP DUFR GHO&RQYHQIR
67& 1RWP DVGH)RWP DAUQ 7MO@AUQ\
* XDUGEID SDWD @ * HQM GHO DU

/D QRPD TXH HOM: HQ YLUJHQAD HQ
DIRWR CH WHIOP HO® DVSHRRV

FOYH FRP R ®V SWRIWDP DV GH IRWP DHpQ
P DUWP D SIRAHWRV GH  WXDOHpQ

FHONIFDAPQ GH FRP SHWMOQADV | HO

HWUHHR SWRIHMRQDOGH P DUOQRV RILHD®BV
\ G £V SHURQDCHP EDUFDGR &RQH@®R WH

EXVFD JDIDQWDU @ WIXUGDG HQ @
QDYHIDALQ SIRWIHU @ YIGD KXP DQD HQ
HOP DU \ P HRWDU @ FRP SHWAMGDG GHO

WBQR PDUWP R FR®PEIDQR HQ HO
P HUFDGR LOQMUQDARQDO

(VM QXHYR P DURR LHIX@WRUR EX\VAD QR \R®R
P RGH.QI] DUQXHVARY SLRFHVRV MQR \BP EL«Q
DVHIXWDU TXH QXHD JHOM GH P DU HMW
P HRU SUSDUDGD  DIHDGED FRQ HWEIQGEDUHY
IOMCDARDBY  \ FRQ PDRW
RSRUMQGDGHY GH HP SBDELIEDG HY HO
HWDQWR \H DR 6DOXHR .
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(Q HO GHMDUR@R GHO )RR 0 DUWP R

&R®P EIDQR W @Yy D FDER XQ

SDQHO GH JWDQ WHBYDQAD MUGIED \

RSHDWD SDID HO WARU P DUWP R

QDAIRQDOWX@GR  $VSHRARV FDYHV TXH WH

GHEHQ WIQHUHQ FXHQ® HQ &RV SLRAHVRV GH

UHFOP DAPNQ DOM ®V FXEHV 3 —\ O

UHDIGDG FR&P EIDQD

( OHVSDAR IXH P RGHUDGR SRUO DUD / DXWD

6D DU 6XEJHHQM SDLD @V $P «UFDV GH

%0 &2 TXIHQ FRQGXMR XQ GE®IR

HQUTXHFHGRU HOAMH WHV UHFRQRAGRV

H SHURV GHOGHHKR P DUWP R

e ' D * ®RUD+XWBGR 6RAD HYQ + XUBGR

*DQGIQL \  3UHMGHOW GH : 67%

&RE®P EID

e 'U XDQ * XIGAP R +IOFDSIk 6RAR
)XQGDGRU GH +IQDSI« \ 0 RAQD
&RQUXORUHV

e 'U -DYIHU ) DQR  WHSUIHVHQWOWM GH
)WDQAR  $\VRADGRV

([ SHURV $QDTDQ 5HRV GH @V 5HFOP DARQHYV DOM

&OEHV3 —HQHORRQOW VR &RBP EIDQR

3DQHOGH DOR QLYHOHQ HO) RLR 0 DUWP R &R®P EIDQR
LHYHD GHAVMDI RV RSRUXQIGDGHV SDUD HOSDV HQ

P DWUD GH SIRWFAPQ HIOGHP Ql] DALQ P DUWP D

(O SDQHO DERWEL GHVGH XQD SHU/SHAWYD
SERWD \ FUWD ®V SUQASDBN GHVDI RV TXH
HQILHQWQ DLP DGRUHV RSHIDGRUHV \  DIHQWMV
PDUW RV HQ &R®P EID DO P RP HQR GH

SUHVHQVBU UHFOP DARQHY DQWM ®V FOXEHV GH
3IRWFALQ H -QGHP QI DANQ 3 — HOWEDGHV
IXQGDP HQEBN HQ @ FREHUMWD GH UHVIRV
AYIGN GHOADQVSRUM P DUWP R LOMUQDARQDO
( QAH®VWP DVP £V GHMEFDGRY HAXYLIHLRQ



e ( OGHVFRORAP HQWR JHOHDA DGR GH BV SLRFHGIP IHQWRY DGHRXDGRY DQM BV FOEHV 3 —
HQ HOFRQW VR QDFIRQDO HVSHAD® HOW SRU DRRUHV GFDGN FRQ @ MIGD H SHUHQAD

LOWMLODHRQDO

e /D IP SRUBQHD GH @ GRFXP HQWHNQ WFQAFD \ MUGHD RSRUMQD FRP R EDWH GH XQD

WHFOP DApQ HHANYD

e (OWROGH ®&V DERIDGRV HVSHADQ DGRV HQ @ HWSD WP SWbQD GHOMQHWR FRP R
P HFDQMWP R SDUD HMWUGHP RWDV\ FRQARYHUDV
e /D QHFHMGDG GH DWP RQI DU @V SIEPNDV @FDBN FRQ OV H SHABMYDV \  HTXIMWRV

LOWMLODHRQDBN GH ®RVFXEHV3  —

/D' W *@®UD +XUECR HODWU HQ O
QH-MGDG GH  JHQHDU XQD  FXOMWD
SIHYHOWYD \ GH IRWP DApQ FROWOXD HQ @V
HP SUHVDV P DUWP DV FR®&P ELDQDV SDUD TXH
HOMHQGDQ @ QJIED GHO MMP D 3 — \
SXHGDQ DAMDUFRQ H LEDAD

3RU VX SDUM HO' U +IQFDSkk KR XQ
@P DGR D IRUBBFHU ®V SIRRFR®V GH
LHSRUM H LOMUIYHOALQ LOP HGDWD P LHOWDV
TXH HO ' U )DORR WDQ @ EWHKD
QRWP DWYD\ RSHDWYD TXH DV SHOMM HQ
&RBPEDD ILHOM D RWRV SDWV FRQ

WDGHUQP DUWP D

( OSDQHOFROFX\ 1 ARQ XQ FRQVHQWR VREWH
® XWHQAD GH P D\ RUIRWP DApQ WFQIFD \
MUGIED HQ GHIHFKR P DUWP R\ XQD P HRU
DUAEX@ALQ HOWH RSHUDGRUHV
DVHIXWGRUHV \ DVHVRIHV GUDBN FRQ HO
IIQ GH JDLDQWDU @ SIRMFANQ GH &V
IOMHHY QDARQDBN HQ HO FRP HIAR
P DUWP R L.OM.ODARQDO

(\AM SDQHOVH FRQVRIGU FRP R XQR GH ®V
P£V WFQFRV \ SIRSRUWRV GHO )RR
DSRUBQGR WHG[IRQHV FOYH SDD HO
IRUDGHP HQR GH @ LQGX\MMD P DUWP D
FRRPEIDQD HQ PDMUD GH UH\MIRV
VHIXWRV\ FXP STP IHQWR QRWP DAYR
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' XUDQWM XQD GH @V FRQIHIHOADV P £V HVSHIDGDV GHO
)RR 0 DUWP R &R®P EIDOR HOUHFRQRAGR (GHU
GHOVHRRU QDYDOSDQDP HE R -RWH ' LJHIRQIP R H SX\R
HOFDVR GH «[ MR GH @ -QGX\AMD 0 DUWP D GH 3DQDP £
GHWIFDQGR AP R @ JHVWLQ HVAMDW.I LFD GH FDVRV FODYH
SHP Wi WDQMRWP DU GHVDRV HQ PRWRUHV GH

ARUHAP IHOR\ FROVROGDAMQ LOMUDHRQDO

' UJHRQPR HSUMGHOM CH ©
&EP DD 0 DUWP D GH 3DQDP £ \ DRWDO
PHPEIR GH ©® $WADAPQ GCH
$UP DGRUHV GH 3DQDP £ SUHVHQW XQD
YMpQ FOWD \ HVAKPMUDGD GHOP RGHR
SDQDP H R FROUGHWDGR XQD
HHHQAD J®EDO SRU WX |I®W
PHFOM WHWHARV SRUMDURV \
VIMMP D GH UHJ MAR GH QDYHV
' XWDOM VX IOMUHQARQ  VXEWD\
FXDAR SIOUHV | XQGDP HQBON GHOK| MR
SDQDP H R
ODUFRR WHIXOWUR IG[LE®I \
FRP SHAAYR TXH DADR LQYHUAQ
H WDQWD \ IRP HOW @ H SDOMuQ
GH ©® I®W EDR SDEHQQ
SDQDP H R
SHDAPQ SYEMR SUYDGD \Wu@eD
TXH SHWP Mt UAVSXHWEV £V \

FRRUGIODGDV DQM FUMY FRP R @
SDQGHPID \ ®/ FPERV

UHI XOVRURVY LOMUQDARQDBN

* HVWIQ H LIEHOW GH FDVRV FUWERV
FRP R GMSXVV P DUWP DV
DFAGHQMV GH DOR SHULO. LHRWP DV
OERWBN FROYHUAGRV HQ
DSUHQGL] DV LOMMARQDBN
“QYHMPQ VRAMQGD HQ WFQR®RI D\
IRWP DApQ IRUDBAHQGR @
SRVALQ GHO SDV FRPR KXE
@RI WR\ P DUWP R IHJIRQDO



/ D FRQIHUHQAD GHVSHUM JUDQ LOWMUY HOWH
@V DUWWMOMY  TXHOHV  SOQWDRQ
LOMURI DQWV VREWH FuP R DGDSVIU DOXQDV
GH HDV HMWDOMIDV D ©® UHDIGDG
FR&P EIDQD WQHQGR HQ FXHQM GLLHUHQADV
HWXPMUDBN\ QRUP DAYDV

"UHRQPR 1D WX SIHHQWAMQ
IOMIQGR D &R®PEID D FHHU HQ WX
SRMOADO PDUWPR  IRUBGFHU WX
IOVAYMARQDIGDG VHRRUDO. DSRWBUSRUXQD
YMUQ HMDWIIEED GH OUR SOIR

GHWEFDQGR TXH HOGHVDUR@R P DUWP R QR
HV XQ UHVXGBGR LOP HGIDR QR HOIUK\R GH
GHAMRQHV FRKHIHOMV \  VRAWMQIGDV HQ HO
WHP SR

(WB FRQHHQAD VH FRQWRIGL FRP R XQD
YDIRVD RSRUMQIGDG SDUD UH ®f LRQDUVREWH
HOSDSHOTXH &R®P ELD SXHGH MJDU FRP R
SRWIQAD P DUWP D WHJIRQDO DSUHQGIHQGR
GH H SHUHQADV HMRVDV FRPR ® CH

3DQDP £

3DQDP £ HOMXE N TXHFDGD RUMY UHSUAVHOR XQD RSRUMQGDG SDUWD IQORYDU\ SRMHARQDUH
/IR TXH KIHP RV IXH SIRIFMRQDA DU @ 1QGXMMD  GYHIMLIFDU &V VHXMARV \  JDWDQW DU
SUHYMEIGDG MUGFD  DILWP p ' WUHRQP R DOM XQ DXGWUR @R GH UHSURWVHRRQMY GHO

VHARUP DUWP R FR®P ELDCR
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3HY4 7WD D 1 XHYDV 5XVBV KDAD $MD \ 5HDPMYD HO
< &DERVDM 1DARQDO &IQMID 0 RDBN H SRQH @

HWDWI LD SRUMDUD SHXDQD \ @ FRQH luQ &KDQFD:

6KDQIKELFRP R P RVRUGH WDQVIRLP DARQ LHILRQDO

/ D JHRSROAFD P DUWP D HQ $P «UFD / DWOD
YIYiy XQ P RP HQR GHWEFDGR GXWDQM HO
)RR 0 DUWP R &R®P EIDQR FRQ @
SDUAASDAPQ GH &IOMID 0 RGN 3DWRU
UHFRQRAGD H SHUM SHXDQD \ P IHP EWR
CH @ &RP IMpQ GH $WXQRV 0 DUWP RV
3RUMDURV \ $GXDQHIRV GH @ &EP DD GH
&RP HAR GH/ [P D

6X FRQHHQAD WXOGD &KDQFD. D
6KDQIKEL @ UKV P DUWP D GHOIXWIR \ @

QXHYD DIHQGD SRUMDUD GHO3HW: HQ HO
FOERVDM DERUSL HODP EIARWR SWR HAR
GHOBXHUR GH &KDQFD\  XQD P HIDREWD HQ
GHVDUR@R TXH EXVAD FRQYHUAL DOSHW/4 HQ
©® SXHUD GH HQADGD VXGDP HUFDQD DO
FRP HAR FRQ $VD SUQASD® HOM FRQ
&KIQD

&KDOAD\ R HV \RR XQ SXHIR HV XQ HAW HVADWILIFR SDUWD UHSRVARQDU DO3HY FRP R KXE
G WR GHO3DFTIFR /D X\W KDHAD 6KDQIKEL DEWH RSRUMQGDGH (R VR® SDWD HOFRP HHR

HWIRU MQR SDWD HO UHRWEHIP HOR IQM.OR GHOWDQUSRUM P DUWP R QDARQDO DILLP
0 RIDGBV .
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SUYDGED \ SDUWASDApQ GUHAD GH

FDSIWVROFKIQR  IP SXODLE XQD WHG GH
UKV GH FDERWDM TXH SHWP MLE
FROHAVEU H LEHOWP HOWM &V SXHURV
GHOQRUM FHQWR \ VXU GHO 3HWY4
HGXAHQGR  FRAMRV BRI WERV
WP SRV GH  GMWMEXApQ \

GAMVRQIHWMRODQGR @ WG  YIDO
WUHVWH

$GP £V GHWEFU ®V SUQASDBNV
RV TXH HQUHQ® HO SDV SDWD
FROVRIGDUHWE YMpQ HOWH HRY

e 0 RGHQIDAUQ GH ® QRWP DWD

GH FDERVDV

o -QWDHVWKPXLD SRUMDUD
VHRXQGDUD

e OMILDALQ FRQ SOWIRWP DV
DGXDQHLDV GLI MIBBN

e ' HVDUR@® GH WG KXP DOR
FRQHQARTXHP DUWP R ®J WAFR

/ D SIRSXHWB SHXDQD | XH UHAELGD FRQ DWQALQ SRUSDUM GH HP SUMVDURY DXVRUGDGHV \
DFDG«P IFRV FR®P EIDQRV TXIHOHV YIHRQ HQ HM P RGHR XQ HWP S® UHSTFDE®! SDUD
| RUDGFHUHCFDERVEV QDARQDO. P HRWDU® FROH LuQ HOWH BV GAMDRY SXQRY GH @ FRD
&DUEH\ 3DFTIER GHOSDV

/ D SDUAASDApQ GH &IQMID 0 RUIDBN DSRUM DARWR XQD P LLDGD LOMUQDARQDO. | XVMUMD GHO
SDSHOGH ®V SDVHV GWORDP HUFDQRV HQ @V QXHYDV UKV P DUWP DV JRED®N DV FRP R GHO
YDRUHVADW.I LER GHOFDERVIV HQ @ H LAHQAD &) VWD LOMUOD
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GH VHUYERV & VFRV\ SRUXDURY FRQ XQD

FOD RUHOWALQ KDAD @ IQORYDAWQ

VRWMQIELDGEDG \ HWEQGDUHV
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3XQWRVFDYH GH @ FRQI HLHQAD

o -GHOWIFDANQ GH RSRUMQIGDGHV SDWD
HQFDGHQDP HQRYV SIRGXPRRV HQ @
IOGXVWD DMMBID FRQ HQRTXH HQ
3<0 (6 SWRYHHGRUIV GH EHHV \
VHUYELRV QDYDBN

e (\MADWMIIDV SDD @ SURIHVIRQDT DAUQ \
FHWIFDAPQ GH PDQR CGH REW
FDQLEDGD QHAHVDUD SDUD IHVSRQGHU D
® GHP DQGD GHOHRRU

e )RUDBGHP HQR GHO GE®RIR SYETR
SUYDGR SDID SWRP RYHU SROMDV
LOGXVMDBN \  WFQRQUILFDV HQI RFDGDV
HQ HOHRRUP DUWP R

e $SRR D IQADWDV GH IQQRYDAUQ

VRWMQLELDGDG \  H LEHQAD HOHU «WED HQ
DWMBLRV FREP ELDQRV

e P SXOR D ® SDUAASDApQ GHOHRRUHQ
SIRILP DV GH FRP SUV SYETGDV \
DFFHVR D COHDV GH 1LQDQADP IHOR
SURGXPWR

't XWDQM HOGHVDUR@ GHO) RWIR 0 DUWP R &R®&P EIDQR
HO* HIHOW 6 HAVRUDOGH &R®&P ELD 3URGXPWYD GHO
0 IQWMUR GH &RP HAR -QGXWMD \ 7XWWMP R 3HGR
SRV SWIHVHOW XQD YMpQ HWWDWIIED VREWKH ®&V
DYDQAHV UAWVRV \ RSRUMQGDGHV GHOVHRRU DWMBAR \

PDUW R FR®P EIDQR GHMEFDQGR @V DFARQHV
@HWDGDV SRUHD HOWGDG

/ D FRQHHQAD WXEWD\ p @ [P SRUBQAD GH
XQD P ILDGD [QWI UDOGHOWHRRUP DUWP R QR
VR® FRP R VRSRUM ®J WFR MIQR FRP R XQ
P RVRUGH GHVDULR@R IQGXVMDO. WFQRQUILER
SDUWD HOBDV

( OHQIRTXH GH &R®P EID 3LRGXPWYD EXVFD
DGHP £V SRUARQDU DOSDV FRP R LHHHOWM
WIRQDO HQ  WHWHRV P DUWP RV
HVSHADQ DERV FRQ XQD RIHUD H SRUBES
EDVDGD HQ FDIGDG FDSDAGDG WFQID \
HQFDGHQDP HQWR FRQ VHRRUHV HVDWJ LFRV
FRP R GHHQWD HQHU D\ WWUWP R QEXWER

(OVHARU P DUWP R QR \VR®R WDQVSRUM P HIDQFDV P RYI@ D GHVDURMR (\WEP RV WDEDWIQGR
SDUD TXH&REBP ELD WQJID XQD IQGXVMD QDYDCFRP SHAIYD VRUMQE®H\ JHHDGRD GHHP SBREH

DG DILWP g SHAR SRMV

*
*
*



* o
* o
&RQIHUHQRUP DW
TXH 1DYHJDQ

(TXLOLEUDQGR -

$EDQGHUDPLHQW
'HVDUUROOR 1£X

( Q HCP DUFR GHO RWR 0 DUWP R &R®P EIDQR

HOHP SIMWVDUR \ H SHUR GHOVHRARU
QEXWER ) LDON / RQGRE R 9IFHSUHVIGHOWM GH
2 SHUDARQHV GH 7RGRP DU&+/ RIUHAN XQD
FRQIHUHQAD FUWED \  SLRSRVMYD VREWH &V
GHVDI RV LHIX@WRURY TXH HQ UHOW HOSDV
SDUD GHVDULR@UVX LOGX\AMD QEXWED

/ D LOMYHQALQ SXVR VRELH @ P HVD WP DV

VHQVE®N SDD HP SUHVDURV \  DXVRUGDGHV

P DUWP DV GHWEFDQGR ©® QHAHVMGDG GH

P RGHLQ] DUHOP DURR WIEXVBUR MP S@LFDU

SIRFHVRV GH DEDQGHUIP HQR \ FUHDU

FRQGIHRQHV TXH KDIDQ FRP SHWAYR DO

VHARU QEXWR QDARQDO ILHOM D RWRV

SDVHVGH® WHIIQ

$VSHARY FOYH GH @ FRQIHIHQAD

e $ORV FRWRV H [P SXHWRV \REW
HP EDUFDARQHV\ HTXISRV QEXWERV TXH
GHMOAHQWYDQ @ LQYHMuQ\ @ WIQHORD
IRPDO GH \DMV \ HP EDUDARQHV
GHSRUAYDV HQ HOSDV

e YXWIRADAD HQ @&V SWRAMRY GH
DEDQGHDP HQR @ TXH KD @IYDGR D
TXH P XAKRV SURSIHVIURY UHI MAHQ VXV
HP EDUFDARQHV HQ HCH \WMURU

e )DWD GH HWIP X®/ FDWRV SDD HO
GHVDUR@® GH DWMMARV UHRUHDWYRY
PDUQDV WUWEV \ WHYHARV GH
P DOWQP HOR QEXVFR

e $XWHOAD GH XQD SROMD SYETD
LOMIUDOTXH FRQHAM HOVHRRU QEXWER
FRQ HOWUWWP R @ HARQRP D DO XO\ @
JHOHDAPQ GHHP SBR LHIIRQDO

&R®&P EID 1 HHHMW XQ 0 DUFR 1 RWP DWYR TXH P SXQH

HO HVDUR@R 1 £XWR \ HOB EDQGHUDP IHQWR 1 DARQDO
JIDON /RQGRER 7KXWIRQ. HSRH ® WHRV \
RSRUMQIGDGHY WHIX@WRUDV SDWD HO AUHAP HQR GHO
VHRRUQEXWER FR®P EIDQR

&REP ELD WHOH FRWD \BBRR H IQGXWID /R
TXH QHFHVVEP RV HV XQ P DUFR QRUP DWYR TXH
QOYHIXH FRQ QRRARY (R FROAD QRRWRV
DILP 1 / RQGRE R 7KXWRQ HQXQD GHOVIUIDVHV
P £VFRQXQGHIMY GH® MDD

/D FRQHHQAD My FRP R @P DGR GH
DWMQALQ \  SIRSXHWE FROFUIHAD HWEEGHHU

XQD P HVD WFQIED HQWH HOHRRUSUYDGR HO
JREIHOR \ @V DXVRUGDGHV P DUWP DV SDUD
FROVAKIU XQD KRND GH UX\VD UHIX@WRUD TXH
SHP 1V GHVDUR@UHOSRWQADOQEXWER GHO

SDV JHQHWDQGR IQYHMuQ HP SBR WUWP R
\ SR\ HFAPQ LOMLODARQDO .
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$MEPLRY H -QGXVMD $X[ IIDU 0 RRUHV GH (P SOR \
' HVDULR@R SDLD @ ( FRQRP D &R®P EIDQD

DOHCHP SUHVDUDOGHWEIFD HOSRWIQRDOGHOHRRUQDYDO
JHQHUDGRUHV Gt 3 S i —
GLODPL]DGRUHY SDWD GIQDP [] DU® HFRQRP D\ SRMARQDU D &R®P EID

- FRP R LHHHQM UHJIRQDOHQ FROWKAALQ \ VHYARV
HFRQRP D QDFLR Sl

&RQ XQD YMuQ FROMQW HOWH DRRUIHV FDYH GH @

LQGXMMD QDYDO. P DUWP D \H GHVDULR@ HQ HO) RIR

0 DUWP R &R®&P EIDQR HCSDQHOMNMDGR

SVWBHILRV\ @ -QGXMMD $ X[ LIDURRP R JHOHIDGRWHV

GH HPSBGR \ GQDPIJDGRIHV GH @ HRQRP D

QDARQDO P RGHWDGR SRU &UMV 5RP HR D@V

-HH GH ) RUBGHP IHQR (P SUIHVDUDOGH @ &EP DD

GH&RP HIAR GH &DURIHQD

(O SDQHO WIHXQiu D UHSIHVHQWOWY GH HP SUHWDV

GGHHY GHO VHARU QDYDO WQWR HQ FROWMKFAMQ

FRP R HQ VHWYIARV DX[ LIDUHV\ WFQR®I D P DUWP D

e $GUDQDO RWD -HH-XUGD GH$67-9-

e ' DOW CHfYD &(2 GH+&0 +(0 3(/

e &DURV 0DQUD -QUHIHR CH 9HQWV CH
6&+2 77(/

e 5DIDHO HOH * HIHQW * HQHWDOGH $67-1 $9( 6

e &P IR $QREWIXL *HHOM CH 9HOWV CH
D UMO
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7HP DV GHWWRFDGRV

e P SDRR GH ®V DVABILRY HQ @ JHQHDAPQ GH
HP SGR GILHAR H IQGULHAR HVSHAD® HOW HQ
UHJ LRQHV FRAMLDV

e ' HHDUR® GH SWRYHHGXUD @O |\
HQFDGHQDP LHQWRY SURGXPWYRV D SDUMJGH @
IOGXVWID DX[IIDU  SIQMUV P RRUHV
VIMMP DV GH SLRSXMMuQ HBPAMIQIFD QDYDO

e 1HAHMGDG GH XQD SROMD IQGXWWMDO
HSHADODGD TXH WHRQRIAD HO RO
HWDW.J IFR GHOMHPRUHQ @ HFRQRP D D] XO

e -QQRYDAHHQ WFQRQJIED \ WDQMHAMQ KDHD
SWIRFH\VRV P £V \RWMQEEGN \ HIIAHOMY FRQ
LQYHUALQ HQ FOSDRWHUQ WFQFD

e SHRV HQ QRWP DWIGDG |LQDQADP IHOR \
DUAEX@AUQ SYETFR SUYDGD SDWD |RUBGHHU
@ FRP SHWAYIGDG QDARQDO

/RV DWMBIRV QR \RR FROMX\ HD HP EDUDARQHV
FROWWK\ HQ FDSDAGDGHY HP SBR \ HARQRP D UHIIRQDO
DILP p 5DIDHO* HH  GH $WDYHY  UADABQGR HO SDSHO
\VRADOGH @ LQGX\WID

/D IQGXMWID DX[IADU GHEH YHIH FRPR XQ \RAR
HADWILER 61Q HID QR KD\ FDGHD FRP SOWD GH YDBU
DIUJL ' DQW GH fY® HIDWDQER @ P SRUBGAD GH
FROEU FRQ IQWXP RV\ \HYHARV HSHADM DARV GHOAR GHO
SDV

( OSDQHOFRQFO( 1 FRQ XQ @P DGR XQULFDGR
D IP SX®DU XQD HWDWIID QDARQDOSDD HO
|RUDGHP [HQR GHOHRRUDWAR \ DX[ LODU
FRQ LOFHOAYRV SWRIWDP DV GH IRWP DApQ

VP SQIFDAPQ QRWP DAYD \  SWRP RANQ GH
H SRUBARQHV GH VHYLARV QDYDBN

(VMM HVSDAR VH FROVRIGL FRP R XQR GH ®V
P £V UIHSUHVHQWMYRY GHO) RLIR DOYIMELT} DUHO
SRMQADO HRQUP IR IQGXVMDO  \

WFQRQJIER GH XQD IQGXVWD TXH  EHQ
IP SXODGD  SXHGH FRQYHUAUD &R®P EID HQ
LHHHOM UHILIRQDO GHOGHVDULR@R P DUWP R
VRAWMQE®!



€€

&RQFOXVLRQHYV (O0 DUFRP R 0 RRRU GH 2 SRUXQGDGHY  &RQFOAMRQHV
$QD 9HODVFR GHO RIR 0 DUWP R &R®P EIDOR

&O%VWHU ODU < /ID € $QD 9HODMVR GMEFD HO FRP SWRP MR
&EPDUD GH &RF P XOWHRRUDCSRU | RUBGHHU HOGHVDULR@R P DUWP R GHO
GH &DUWDJHQD SDV

7V GRV GDV GH LOMQVDV NRUQDGDV GH DQE@AV
SIRSXHMBV  \  H SHUHQADV ~ QDARQDBN  H
IQMODARQDBN @ Q) $QD 9HDVR * HHQM GHO
&OMMJU O DUWP R GH @ &P DD GH &RP HFAR GH
&DURIHQD SUHVHOW @V FROFOMVMRQHV JHQHDBN GHO
)RR 0 DUWP R &R®P EIDQR UHDILLP DQGR HO
SDSHOGHOVHRRU FRP R H¥l FVADW.JIFR GHOGHVDULR@R
HFRQUP LFR\ VRADOGH®BDV

" XWDOM VX IQMUYHOAPQ GH AHUH @ Q1 9HDWR
GHWF @ DP S SDUARSDANQ GH DARWHV SYETRV
SUYDGRV DFDG«P IFRV \ JUHP IDBV @& FXDOSHWP [W:
FROMXIU XQD YMpQ FROMQB GH @V WHRV
RSRUMQIGDGHV \  SURUGDGHV SDUD HOIRUBGHP IHQR
GHOMHPRUP DUWP R\ SRUMDUR FR®P ELDQR

3UQASDBN FROFOMRQHV SUMVHQEGDY

e 1 HAHVIGDG XWHQM GH XQD SROMND SYETD P DUWP D LOMI DO TXH DUAEX®! RV HVI XH] RV
GVSHURV GH OV GLHHOMY HOAGDGHV\ SURP XHYD XQ HQIRTXH GH @UR S@| R

e ) RUBDGFHUHOFDERDW @ P DUQD P HIFDQM @ LOGX\WMD QDYDO\ &V VHUYLFRV DX LADUHV
FRP R VHARUHV GIQDP [] DGRUHV GHOHP SBR\ @ SIRGXPWGDG QDARQDO

e $YDQDUHQ P DUFRV QRWP DAYRV P RGHLORV TXH SHP MIQ VP STLEDU SLRAHVRV FRP R HO
DEDQGHLDP [HQR P HRWDUD FRP SHWAYIGDG \MEXVUD\ HVAP X@UHOGHVDULR@R QEXWER \
@RI VR

e &RQRIGDU KHUDP IHQMV FRPR @ &XHQWM 6DW@M O DUWP D TXH SHP MZQ \RP DU
GHAMRQHV EDVDGDV HQ HYIGHQAD HFRQUP LED

e 3WRP RYHUD IRWP DApQ WFQED\ SURIHVRQDO FRQ HQIRTXH HQ FRP SHWIQRDV P DUWP DV
LOMUODHRQDBNV

e )RP HOBU® FRRSHDANQ LOMUQDARQDO. HOQWUFDP EIR GH EXHQDV SLEPAFDV FRQ SDVHV
QGHHV GHOMHPRU FRP R %4DMO3DQDP £\ 3HY:

+R TXHED FOLWR TXH &REP ELD WHH FRQ TX« \WQHP RV FRWEV \BORR [QGXMAD \ YMpQ 6R®R
QRV/I DOB XQD HADWILD FRP ¥/ TXHWDQM RUP H HOSRWQADCP DUWP R HQ GAVDULRTR UHDCSDLD @V
WHIIRQHY DILP p @’Q 9HDVAR DQM XQ DXGMRUR TXH FHLjt HIRWR FRQ HOMMDWP R\ VHOAER GH
FRP SLRP MR

) .OD® HOM @ JHHOWM GHOS@MMUO DUWP R QYW D VRGRV &V VHRARUHY SUHVHQMV D VHIXIU

WDEDDQGR DUAFX@GDP HOM  KDAHQGR GHO)RIR QR WR® XQ HYHQR DQXDO MQR XGD
SOWI RWP D SHP DOHQW GHWDEDVR SRUXQD &R@P EIDP DUWP D FRP SHARD\ VRUMQE®! o

4
&

*

*
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