5 HFREIP HOR GH &XWIDV -XGLHDLY GH &DUMDV
3 ULHFDWUDV HOAH RV 7UEXQDLY ( WRGXDLY



" IDQWM GD FRP S®{ LGDGH GRV SIRFHGIP HORV SDUD
SDIDP HQWR GH PXMEV GH FDUBV SUHFDWUDV
IOMUHWEGXDLY R &HOAR GH* RYHUDDQED GH 3LRFHWRV
XGADY &(* 23 DSUIHVHO® R SDIOHO 5HFRBIP HOWR
GH &XWRV -XGIADLY GH &DUAV 3 UHFDWUDV HOWH RV
7UEXQDLY ( WBGXDLY

(W 1HUDP HOBWP FRP R REMMYR VP S@LFDUH

DJ L@ DUD ®FDT DEXR GDVIQIRWP D& HV HWHOADLY

FRP SIMQGR RVP «VRGRV GH SDIDP HQWR H DX[ [IDQGR
RV XVXEURV QD H HFX©¥R H [FHOW GD ViUH D @ DGD ¢
GIMMEXIE¥R GDV FDURV SUHFDWUDY REVHUYDQGR VH DV
UHI WDV GH FDGD WIEXQDOHP  SLIRGGH XP D SUMEXR
MUVGIARQDCP DIV H IFHOWM H F<BIUH

" HVHOYRGOIGR D SDUAJGH LHDVRV GRV VHUYIGRUHV VREWH
DV GLLIEX@DGHV HQ UHQWGDY HVM SDIOHAQWIMAYR
RIHUHFH RUHQWS HV SUHAVDV H DWDA DGDV VREWH RV
SURFHGIP HQRVDVHHP DGRVGRV SDUD YIDELT DUR
IHRE&IP HOR GDV FXMBV MGIEDLY

&ROYIGDP RV\RGRV RV XVXEURV D GLYXQO DUHWE VROEXR
HP XD FRP DUFD H D FRQMEXIUFRP VXDV VIXJ HVWHV
“QIRWP D& HVH DYIVRV VRELWH DOMDS HV QRV

SURFHGIP HOWRV GRVWEXQDY WR EHP  YIQGDV SDUWD D

P DQXWQEXR GD H HWIGDGH GRV GDGRV
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&A@ XH QR HMRGR TXH GHVHD
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&OIXH QD VHVD@y SDUD
QDYHI DUSHR FROMYGR

SWQSER $R VODODUHMM GREXP HQ
FRP SXVWWGRUDV DDA DS HV Q¥R
/ HP E\H VH GHDHHWE & SRUP HR
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&@TXH DT XL SDWD YHUW LFDUDV EXWIDV MGLFLDLY GH &DUMV 3 UHFDWUDVGR 7-$& ! &DU/BDV 3UIHADWUDV H$WHP HEDGRV! 3UHHOQRKD

RVFDP SRV \VROHVIDGRV

$V W[ DV H XY SUIRFHWXDLY  UH HIHQMV ¢V FDUBV SUHFDWUDV QR
oP EMR GR 7-$& GHYHP VHU UHFR®IGDV DADY«V GH JXIDV HP IMGDV
GUUHVEP HOWM OR VW QR FDP SR 5HFR®IP HOWR GH &XWBV 2 V YDRUHV
HWR GVASTODGRY HP QRWR 5HIIP HOR GH &XWEV GBL

VHOGR DWDO DGRV DOXD® HOM DWDY«V GH 3WRYIP HOR GD
&RUHIHGRUD * HUDOGH -X\MED

* XID GH &XMBV HP WGDV SHR ( 6DM

B &0 XHDTXI SDUD DFHWDUS DUV 3UHFDWUDY H$WHP. HBIDGRY

. &A@ XH DXL SDUD DHAMDU-GHOWITHDSER

O ©
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&@TXH DT XL SDLD YHUI LFDUDV EXWIDV MGLALDLY GH &DUMV SWHFDWUDVGR 7-$3 | &XWIV'QIHDLY! 3UHHQRKD RV FDP SRV VROAVIDGRV
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&XP SUP HQR GH &$57$ 35(&$7+ 5-5 3DWD IHREIP HQR GH &XWBV
VRELH &DUA 3UHFDWUD HP MGD HP RXWRV ( WBGRV RX RXWD FRP DUD
SDWD FXP SUP HQR QR (WBIGR GR $P DSE  XWI DU &XWEV -QIRDLY
IQIRWP DUR YDRUGD &DX\VD MP Ep@R VHBARQDUR WP 7D{D 9D®RU
JUR RV\MWP DJHDE RERGMR FRP YDRUGH 5
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@TXH DT XL SDLD YHUI LFDU DV EXWIDV MGLIHDLY GH &DU/DV 3WHFDWUDVGR 7-$0 ! &XWV 3WIRFHWXDLY ' HVSHVDV H) IDQEDY GH
3UP HIRHG6HIXQGR* DX ! &XWIV"QHDLY! 3UHHQRKD RVFDP SRVVROAVDGRYV! &MWH &DUM 3HFDWUD & YHCRX &UP LQDO

1R (WEBGR GR $P DRQDV IQGHSHQGHOMP HOM GR SWRAHWR \VHU
GMMEX GR QR VMMP D 6$- RX QR 3UIRMGL ¢V XMV GD FDUB SUHFDWUD

WR HP IMGDV SHR VMW GR 7-$0 FRP R &867$6 1 -8&$-6 H SRWXHP
9$/25)=2 FRQRW H/H

2 DGYRIDGR DR IQRWP DUOQR MWMMP D TXH R SUIRFHWR « XP D FDUW
SUHDWUD R YDRUM « FDBXOGR VHP FROMGHDUR YDRUGD FDX\VD

(VV OBV SRGHP VWU HP IMGDV DOMV GD GMMEXIG¥R GD FDUB
SUHFDWMUD EDWEQGR LQIRWP DUTXH R SIRFHMR 1 ..2 HWE GMMEX GR
1HW] FD\R QR PRP HOR GD GMMEXIG¥R R DGYRIDGR SRGHE
IOIRWP DUQR FDP SR GH * 5- R Q/P HIR GD JXID GH XMV TXH VHE
YIOFX@GD DRV DXVRV

30D GHP DIV EXWV FRP R RIITHDOGH MWD SRUH HP S& R MMWMP D
REWDWRUDP HOM SHGALE R QP HR GR SIRHHWR SRUBOQR i SRGHE
VHUHP MGD DSV D GMWMEXIGER GD FDUA SUHFDWUD o

5(&2/+-0(172 '( &867%$6 -8'-&-$-6 '( &$57$6 35(&$7+5-$6 (175( 26 1
(67$'8%-6




O 92/7$53%2 0 $3%

3$5f  5(*—..2 1257

.CD_TXH DT XL SDUWD YHUI LFDUDV EXWIDV MGLADLY GH &DUMV SUHFDWUDVGR 7-3$ | (P IMAER GH&XWIV! 6HPHRQH1 DWH D! 7LSR
GHE&XWD &XP SUP HOWR GH &DUD 3UH-DWUD
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.CD_TXH DT XLSDWD YHUI LFDUDV EXWIDV MGLADLY GH &DUMV 3WHFDWUDV GR 7-52 | 3UHHORKD RV FDP SRVVROIAMDGRY! ( VFREXHUD
FXWID SURFHWXDO 7SR GH &XWD  &DUD 3UHFDWUD

©
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.CD_TXH DT XL SDLD YHUI LFDUDV EXWDV MGLADLY GH &DUMV SUHFDWUDVGR 7-55 | "Q RWP DUR Q7P HR GRSIRFHWR 2 9%6™ $7¢ 572
" DMIEXIUSUP HLR

° . &OIXHDIXLSDWD P DVIQIRWP DS HVHRP RV VVRUDLY O
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.CD_TXH DXL SDLD YHUI LFDUDV EXWIDV MGLHLDLY GH &DU/MV SUHFDWUDV GR 7-72 | 6HBIHROQH R VISR GH* XD GH 5 HFR&ILP HOVIR

©
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&XP SUP HOWR GH &DUIA 3 UHDWUD
$VWJ DV HGHVSHVDV VH¥R SDIDV HP IDYRUGR -XTR ' HSUHFDGR RQGH
R DR WHE FXP SUGR WP SIHA TR GDV W DV IHHHOWV DRV GHP DL

DRV SUHWQGIGRV

&DU 3 UHFDWUD D VHUFXP SUGD QR HWEIGR GD %DKID HP MUHWM'_ $-(

DRQP GDTXHBN WHODWYRV D RXWRV DRV VRTAMIGRV D H HP S® GH
IOWP DS HV QRWILFDS HV HOAHIDVGHRIHRY HW

1¥R IOAGI¥R FXWEV VREWH DV AVES HV IOWP D& HV H QRWIFDS HV
UHDQ} DGDV SRU P HR HBMATQIFR 6H IRUHP  UHDQ DGDV SRU 2 [ IHDOGH
XVWED SRUTXDIXHUP HR RX YID SRWEO ¥R GHYIGDV DV FXWBV GR
' $-( RX'_S$< UHVSHPAYDP HOM FRQIRWPP HR FD\R

3DWD &DUA 3UHADWUD D VHUFXP SUGD HP RXWR HWRIGR ¥R H LJ YHV
QR HWIIGR GD %OKID R $-( GR SRUM GH WHP D GRV DXWRV WH IRU
SIRAHWR | VEFR

5(&2/+-0(172 '( &867%$6 -8'-&-$-6 '( &$57$6 35(&$7+5-$6 (175( 26 1
(67$'8%-6
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1R FD\R GH SIRFHWRV HP WEP W HP ) RUD®Y D RX 0 DUDFDQDY4
XWI DQGR R ( 6$3- QD DED &XWWRV -QMP HGEUDV DSuV GLIMIU RV
GDGRV H LJIGRV VHBARQH D GHSHQGHU GR ®FDOGH FXP SUP HOR GH
FDUB SUHFDWUD

6HR FXP SUP HOR QR ( WIDGR GR &HDLE
3UP HLR VHBARQH QD 7DEHD — &DXVDV HP * HIDODV RS© HV TXH
FROMOKDP 3UHFDWUD &XP SUP HQR QR ( WEGR
' HSRY QD 7DEHD — $WRV' LYHORV VHBARQH XP D GDV RS© HV
LHDWYDV ¢ ' LW -QADV GH 2 IIHDY FRQIRWP H ®FDOGH FXP SUP HOWR
GD G -QAD

. &@IXH DTXL SDUD DAHWDUORVAD VREWH R ORYR IWMWP D GH
HP MR GH JXIDV SDLD LHFR®IP HOWR GH AV MGIRDLY
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(PEDLR GD IP DJHP R XVXEUR GHYH HOAMDU FRP R QP HRR GR
SIRFHWR YEQGR GLIMBURY FDUIDRMUHV GD 1P DIHP H FIFDUQR ERWR
SHVTXLVDU

2 VWMMP D ILE SIRFXWDU R SIRAFMR  LHRLODE DV IQIRWP DS HV
EEVIFDV QHFHWEUDV SDUD R FEGX® H GUHARQDLE R XVXEUR SDUWD D
WD GH FEGX® GH PAMBV IQADY 1HMD WD R XVXEUR GHYH
VHOARQDU XP D GDV SDUMV UHRWDDGDV RX IQIRWP DU RXWR
FROMEXIOM GLIWVBQGR GUHEP HOM HP 1RPH H &3) &13- H
FRQILLP DU D JHDE¥R GD JXID FOFDQGR QR ERWR * HWDU * XID

2 EV &DVR QHRHVWW DSHQDV VDEHUT XDQWR VHLE FREWDGR GH &X\AVV
HVE[ DVSDIDXP SURFHWR XW(] H D RSE¥R GH 61P XME¥R GH &XWRV
Q¥R FUH XP D JXID TXH Q¥R LLE XWI DUGHSRLY 2 @ R HEMJ QR
FUDGR SRUHWD SEWD SRGH IOMUHUIUHP 1 XWUDV JXIDV FUDGDV
SDWD R SIRFHWR
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&DXVDV GH YDBRU IOHWP £YHOWR DT XHDV TXH Q¥R LHYHDP WHOG{ R HRQTP IR SWSUR RX IP HGDWR $WIP  HWD RSG(R GHYH VHU
P DUFDGD DSHQDV SDLD DO HV TXH Q¥R VH SRGH DMEXIUYD®U / HL SUNr i r
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lCIlTXH DT XLSDLD YHUI LFDUDV EXWIDV MGLHDLY GH &DUMV SWHFDWUDV GR 7-51 | 6LJD DV IOWKXGS HVVROAMVIDGEDV! (P DMA¥R GDV
* XIDVDWDY«VGR ( IXID RX 3M

(P M#¥R GHJXLDV $ HP M¥R SRGHVWHUIHW SHRMWMP D( * XIDRX  6HWYLGRWHVHP DIMADGRV

SHBR VWWP D 3-H GHSHQGHQGR GR SYEMR H QDW(UH| D GR VHUYIER $ SDUMJGD GDV® M LQIRWP DGD R VMMP D GH SDIDP HQWR GH XV
GR ) XQGR GH' HVHOYROIP HQWR -XGHELUR )' - IRLVXEVIX GR SHR
$GYRIDGR $ SDMMJGRGD  GHP DWER GH DJIXID MGHDCSDID  \MMP D( * XID
R SDIDP HQR GH PXWEV SDWRX D VHU JHIDGD GILHP HOM SHR $WP DHP MAR GD JXID MGHADOSDUD R SDIDP HQWR GH PXAEV
VIMMP D 3-H SRGH VHUJHUDGD VBQUR SHR MMMP D 3-H FRP R GLLHVIZP HQWM QR
$SuV R DGYRIDGR SIRWRFROUXP D De¥R QR VWMWP D 3-H DSDUHFH ( * XD
XPD WD IQRWP DGR R QP HR GR SIRFHWR H RV VHXV 2V VHYIGRWIHV H P DIMADGRY SRGHP WU DRHWR D \VRGDV DV
GHEBHY FRP R MUVGIG¥R FOMH MGHDO FRP SHWQAD pUW¥R JXIDV GH PXBV JHIDGDV GH XP - GHWALP IQDGR SIRFHWR  $SuV
MQDGRU YDRUGD FDX\D VHU JHIDGD XP D QRYD JXID HD « MQWGD DXVRP DWFDP HOWM
$SUV DV YHUIEDS HV GRV GDGRV R XWXEUR GHYH GDU QRVDXVRV GR SLIRFHWR
SIRWHIXIP HOWR D& DSDUHRHUD RS@¥R SDUD JHIDUJ XD GH FX\WAR 4 XDQGR RARUHUR SDIDP HOR R VMMP D GR %DQFR GR %4.DMO
' HSRLY GH JHIDUD JXID R VWMWP D GIYD R XVXEUR SDUD D WD GR HOFDP LOKDLE R FRP SURYDOQW GH SDIDP HQUR SDUD R VMMP D (
VMMP D (_* XID R TXDO« R QRYR VMMP D GH DUHFDGDG¥R GH *XID3-H R TXDO VME DQH DGR DXVRP DWFDP HOM DRV
PXVMV GR 3RGHU-XGIHEUR GR 51 GRFXP HORVGR SLIRFHWR

$SpVIQHUUDVIQRWP DS HV IHTXIMWGDV D JXID VHLE JHDGD
. (P FDVR GHG/MGEDV FOrXH DXL SDUD FROVXOBUR P DOXDO

o B (P FD\RGHG/MGEDY FRVXOM R P DOXDORIEDQGR DXL o
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B &OrXHDTXLSDD DAHWOUR 0 DQXDOGR 3$* &8 6736

$ JXID SDID WHREIP HOR GH PXAWEV MGHDY HHHOM ¢ &DUD
3UHFDWUD D VHU FXP SUGD QR ' IMAMMR ) HGHUDO GHYHE \VHU HP IMGD
SHR VW GR 7-' ) 7 DADY«V GR VHIXIOM TN

. 7 )7 (P DR CGH* XID GH&XWRV -XGHADY

3DWD P DIV IQIRWP D& HV VREWH D * XID GH &X\WV -XGADY YRF SRGH
HOAWDUHP  FROWVR SHRV WG ROHV RX

I 6DEDP DVVRELH &DUD 3UHFDAUD

(67$'8$—6

* XD GH &XWV
2 FXP SUP HOWR GD FDUM SUIHADWUD QR ' DMAMMVR ) HGHIDOWHT XHUD
HP MR H UHRBIP HOWR GD J XID GH XMV MGIHDLY

$ IXID SDUD IHREIP HOR GH XMV MAHDY IHHHMW D FDUAD
SUHDWUD GHYHE VHUHP IMGD SHER MW GR 7 UEXQDOGH -XMAED GR
WMV )HGHIDO H GRV 7HIUMURY P HQX 6HWMCRV | &XWV

-XG@HDLY

2 IHVSRQVEYHOSHD HP MAR GHYH VH DWIQBU QR SUHHORKIP HOR
GD JXID SDWD RV FDP SRV &UWFXQWUSYR H &RP SHWOAD TXH
GHYHP  VHUSUHHORKIGRV GH DFRUER FRP R VHIXIQM P RGHR
&LULFXQWFUC¥R %DV @D H&RP SHWQFLD 3UHFDWUDV

2 PRGHR DAP D IQGFDGR Q¥R « DSQFEYHO FDVR D FDUD
SUHFDWUD VHND GD FRP SHWQFLD GH XP D GDV VHI XLOQWAV YDLDV
9D GH ) DBQADV -QIaQAD H-XYHOMGH RX $XGMRUDO LO/BU
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SWAIQESXR $ IXQARQDIGDGH GH HP MAR GH * XID GH
5HFRBIP HOR GH &XWEV H 70[ D -XGHEUD  * 5&7- GH
DUD SIHDMUD VWP QP HR GH SIRAHWR IRL
GHVDEIQRGD HP DMQGP HOR DR GMSRWR OR

3LRYIP HOR &ROMQR Q
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$SUVVHBARQDGD Y DV UHFHWDV DAP DFOIXHHP &2 1)-50 $5
(P VHIXIGD SUHHOFKHURV GHP DIVFDP SRV VRP HOM RVREWIDMURY DWMUVAR YHP HBR  H DYDQEDUDWDY«V GH &DBX@U* XID HGHSRLY * HDUYRGMR
6HY¥RHP MEDVGXDV  JXIDV D ' MMEXIGR5 H D 70 D-XGHEUD5
5(48-67263$5$ "' 67598 %0.2 ' ( &$57$ 35(&$7+ 5-$ &9(/
&DUD 3 UHDWUD DWIQDGD SHR 0 DI MADGR
&USLD GD SHWEXR LQIEDO
&USID GR GHVSDRKR GH GH HUP HOR GD H SHGIE¥R GD FDUM SUHFDWUD
&USID GD SLRFXIDEFR
* XIDV )81-86 LHRBICDV HP -QWIMIEKR ) LODQFHLLD
3URP RYHUR FDGDVWDP HQVR GD SUHFDWUD MQUR DR VMMP D 3LRMGL QD FRP SHWQHRD GH 9DLD & YHO
P SRUDQWIMP R TXH R DGYRIDGR SLRP RYD R VHX FDGDWUR MQVR DR 6P D 3LRMGLIID 2 $% 35 IO
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B SO XHDTXLSDD DAHWDUDRY WVRUDY

$V OBV IQEDY DEWDQIHP D 70 D ceQED GH 6HWIERV -XGHADY /H_
(WEGXDO Q) GH GH GHHPEWR CH SDUAD® HOWM
P RGLIFDGD SHD / H. ( WBGXDOQ) GH  GH M®BR GH
FDEX@CD GH IRWP D DXVRP WD SHR VMMP D H SRWELGGDGH GH
LOFOOR GDV GHVSHVDV GH AMBEXR FDUB $5 H RX P DQGDGR

(P WHDG&¥R DR SDIDP HWR GDV HWG HV R DGYRJ DGR GHYH SUHHOQRKHUD
TXDWEDGH GH DWRV TXH VH¥R SIDWHDGRY FRQIRWP HR QP HR GH WXV
GR SLIRFHWR H R W5R GH AMGER TXH VHLE HHWYDGR SRUFDUM $5 RX

P DOGDGR

([HP SQLEDQGR -QIEIDOFDGDVWDGD FRP TXDWR WXV QR SLRFHWR  7URV
WXV VH¥R AVBGRY SRUFDUR $5 HXP WX SRUP DOGDGR $ UHMG-QAD

GR WX TXH VHLE AMIGR SRUP DQGDGR HW GFDA) DGD QD ] RQD XUEDQD
$WIP  GHYH VHUP DUFDGR QD HDERWDEXR GDV XMV R SDIDP HQR GH
$5VHXP D GHVSHVD GH FRQGXE¥R XUEDQD

) HVR DAR GHYHP RV IQGIFDUR SDJ DQWM H JHUDUD JXID GH FXMBV LQIELDLY
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e &D\R R DGYRIDGR WQKD GY/AGD TXDOWR DR WSR GH FRQGXE¥R \H
XUEDQD RX UXUDO GHYH HVFOUH @ MQWR D FRQGRUD GD FRP DUFD
GHRUJHP GR SIRFHWR

e $ AMICSR H D SHOKRWD \WR DRV GMAQRY HP VHQGR DWMP  GHYHP
VHU UHFRBIGDV GXDV FRQGX® HV SDUD FDGD WX QDV H HEX® HV SRU
TXDQWD FHU

e &DVR D JXID GH PXMBV IQIADLY Q¥R WIQKD MIGR JHDGD QD VHTX-QAD
GD GMMEXIE¥R R DGYRIDGR SRGHE D] - ® DFHWDQGR R SLIRFHWR
HSUIRFQRP HOX &867$6! 129% * 8-$

e 2FRUHQGR GHHUP HQR GR MR SDWD SDIDP HQR GDV FX\WV
IOADY GH IRPD SDUFHDGD DV JXIDV VH¥R JHDGDV SHD
&ROWCRUD H GIVSRQELQ DEDV SDWD [P SUHWWAR H SDIDP HOR OR
P HVP R P HOX PXWV!  JXIDV SDUD R SLIRFHWR

e 7DP E«<P ¥R HP MGDV SHD &RQWGRUD DV JXIDV GH BBV [QEDLY
FRP SGP HQWUHV FRP DEDWP HQWR RX FRP  LDWIR HQWH DV SDUMV
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