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$ UHDI I R HOMH SURM | R GH GDGRV SHV VIRV H F RGB! IQMIOR HV @V MV BR HOM QD
P DQHWD FRPR DV RUDQ] D UHV JHHFDP H SIRMIHP DV IQRWP Dl UHV SHY VIRV GRV
IQAYGXRV TXH IQMDIHP FRP HDV

2 FROARG! LOMIR VH UHHMH DRV SURFHV VAR SRGIF IV H SURF 1P HQRY HV DEHBF GRV SRU
XP D RJDQ] Di | R SDUD JDUDQMD HIF iLQF D RSHUDF RQDO D FRQRWP IGDGH F R DV GV H
UHIXOP HQRV DSTECYHY H D P MIDI | R GH W/ F\R ( ® DEWDQIH XP D JDP D GH DWY &GV

IQFIQCR PROMRDPHQR DYDIIIR GH WFR FRWRBNV IQMORV  IICDQF HRY
FRQRWP IGDGH GUDCH T WD HQAH RXARY

$ SURWM | R GH GDGRV SHWRDIY SRUVXDY H UWHHWH V HEV P HAGDV DGRWEGDV SDUD J DUDQIW
D SWYDAGDGH H D VHIXWDQ D GV IQRWP Dl UHV SHY VIRV RV IQAYGRV ,VV RF XD
FRBMY DGHTXDAED GH GDGRV R DWP D) HODP HOR VHIXUR D XWD DI | R UV WU SDWD 11QV
HVSHFOFRY R DFHWR @ MIGR H D DGR | R GH VDY DXDUEDV WF (F Y H RUDQ] DF RQDLY
SDUD SURMIHU HWHY GDGRV FRQAD DF Y V RI R DX\RU] DGR SHED QY XD IR RX XV R

IQEHVICR

4 XDQGER VH WDW GH SURWM | R GH DGRV SHY VIRV R FROARBI IQMIOR GHV IR SHKD XP
SDSHOIXQEDP HQEO $V RUDQ] DI UHV SUFY P HY DEHBF W F RMRBN DGHTXDGRV SDUD
JDDQN D FRQRWP IGDGH FRP D / HL) HGHIDOQ / HL* HIDOGH 3UWRM | R GH
' DRV3HWRDIVq/* 3"  QRYWIMO

( WHV FROARBV IGFGHP D G-MJIQDI I R GH XP HQF MIHIDGR SHR \WDWP HQR GH GDGRV
SHWRDLY D IP SBP HQMI | R GH SROF [V FRDV GH SUWY PGGH H SUIRM | R GH @RV R
UHI MR GDV RSHUDI UHV GH WDMEP HQR GH GDGRV SHV VIRV D UHD@ Di | R GH DY i UHV GH
IP SDAR E SURM | R GHGDGRV DVHIXUWDQ DA IQRWP Dl | R HQMH RXWRY

2 FROARG! IQMIR \BP E P T HWHGQF DOSDUD JDUDQI D HHWY GDGH GHV VDP HAGDV GH
SIRM | R GH &RV SHWRDV ( Gl HQY B HR P RQMRIDP HQR FRQ@XR GV SUDWF IV GH
FROMY H SUIRFHWDP HQR GH GDGRV D IGHQME DI RHD P MIDI | R GH W FYRGH V BXUDJ D
D UHVSRWE D IQAIGHQMV GH VHIXWDQI D D WHY V. IR H D P HBRUD FRQ@XD GRV SURF i V\R
UHDARCQDGRY E SURM | R GH GDGRV SHY VIRV

1HWH FROM\W D HHWGDGH R GQUHW IXQDPHQEO E SIRMIR GH QODARV
HVSHAD® HQM SUHYIMR SHD & RQAMAL | R) HEGHIDAHSHDY/ * 3' T XP F RV BQM GV DR H
XP D REW DIQGD D VHUHVRUAD

9 DBl KHWWDERU TXH D DXWRQRP ID GRV HQMV THGHIDW R WRX[ H D F [@D xWI R QIHHQMV
SRWIEIGEDGHY RU DQ] DAIRQDLY E VXD IP SGP HQWI | RHSWRP R R




+ FRP XP IQM\R FRODERIDIYR D HWD DA TXHD &EP DD 71 F F DVREWH D/ * 3' &R
&RQMHEBR 1 DARCDOGH & RMR®! , QMR &RDF L YHP GHV QY B IGGR DI IV TXHYV. P D
RUHQBURY x U1 RV GH FROARG! [QMER GH \RCGR R SDYY

( QWH HWDV DI UHV HWE D FROVREEDI | R GH SLQWF Y I\ DGRIGDV SRUxWIT RV GH F RWRGI
IQMIR QDARQDY UHDMYDV DR GAVHQY VR HQR GR SUIRF Y V RH QY IWUR GH DGRV
SHWRDY \BPE P FRKHAGR FRP R WHILV WR GV RSHWDI UHV GH WD\IP HQR GH CODARV
SHWRDIV H P DSHDP HQR GH GDGRV SHV VIRV

( WH IOMKP HQR VH FROAM{L FRPR D IGHQME Di R FDMIRUIDOGRV GDGRV SHV VIRV
H MMOMY H WDBGRY HP XPD RUDQIDIR H FRR XP GRV SDVV\RHV VGFDYV E
IP SBP HQWI | RGHXP SURIWDP D GHJRY MDQJ DHP SUY BEGHHHP SURWM | R GH GDGRV
SHWRDLY QR EP EMR GRV 3 RGHHV ( [ HF XY R GRV HQMV IHGHDWY R ELDV ®BILRY

2 ,QMHQEUR GH ' DGRV 3HWRDY WHSUV I XP SDV V BUP REDOSDD GRF R HQBUR
\DWP HQR GH GDGRV SHWRDLY UHDQ) DGRV SHD IQVML I R H HV@VHP DEXDP HOR DR
SUHYIMR SHD/ * 3'
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2 IQVHQGUR FROWMM HP XP D H FHBIQM IRWP D GH ID] HUXP EDDQ R VREUWH R TXH R U1 R
RX D HQIMDGH ID] FRP RV GDGRV SHV VIRV IGHQME @GR TXDIV GDGRV SHY VIRV V IR

WDBEGRY RQGH HAWVR H TXDLY RSHWDI UHV V IR UHD@ DDV F R HBV

3D \BQR HP GH MCKR GH GUDQM D « 5HXQLR 71 F (F DGR &RQV R
1 DFIRCDOGH & RQARB! ,QMUIR D &EP DUD GHIEHIRX SRUXCDQP IGDGH D DSWRY Di R H D
SXEQ@DI | R FRP R ERDV SIQWDV P HRGRBJIF Y I\ DERIIGDV E HDERWDI | R GR SURF Y V BH
IQVHQEUR GH GDGRV SHWRDIY GV SUDWF Y DERWEIGDV SHBV VHIXIQMVY xUW 1 RV GH F RWRGI
IQMIR L $XAWUD * HIDOGR ( WIIGR GD %DKID $* ( %8 IL & RQARDGRUD H 2 XY GRUD
* HDORR (MWMIAR (R &HDWC &* ( &(  lIL &RQARDGRUD * HDOGR ( VIER CH * RV
& (*2 IY &ROMRODGRID *HDOR (MWIGR GH OIQDV *HDV &*( 0* Y
&RQARDGRUD * HIDOGR 0 XQFGIRCGH 61 R3DX® &* 0 63 H Y L& ROARDGRUD * HIDOGR
' MWR) HGHIDO&* ' )

$ SHVDUGH DV UHD@EDGHY RU DQ] DARQDLY F RV MWOHP V HAIHHQMP HQMHP F D XP GRV
xJ1 RV VXSUDAMIGRY H DV QWG UHV P HRGRBJIF IV QY KIWHP SRUYID GHF RV AIXI FD
T SRWOHR HOMQGEP HQR FRQYHUHQM V BUH R F RF MR H V EUH RV UHTXIV\RV HV VEF DV
E VKWW | R GH XP SIRFHWR CH 1QY IWUR GH GDGRV SHY VIRV g RV TXDIV VIR QHV V H
VHQIER SRQMDGRV SHBV WSIFRV H IV MMV HP F D XP D GDV H SHUL QF DV UHSRWBGDV H

GRAXP HQBGDV
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6HIXQER R kK XID GH ERDV SUDWDV /H.* HDOGH SIRMIR GH' DRV /*3' y @D
&RQARDGRUD * HIDOGD 8 QL R D DGHTXDI | R GRV xWI RVHHUMEDGHVHP LHHDI I RE/ * 3!
HQYROH XP D WDQVIRWP Di | R FX@MUDOTXH GHY HDE [ DURV Q¥ B/ HV WBWJIF R \@QUF RH
RSHIDAIRQDOGD IQAMML T R ( WD WDQVRWP Di | R HQY B H FRQVEHIDU D SUY B @CH GRV
ADERV SHWRDY GR AIGDA R GHVGH D IDV HGH FRGF 181 1 R GR VHLY IR RX SURGXWR DWV V ©
H HRX T R H SURP RYHUDI UHV GH FRQV FHRWY DI | R GH WWGR F RER IXQGFRQDO QR V IWER GH
IQFRSRIDU R UHVSHWR E SUYDAIGDGH GRV DGRV SHV VIRV QDV DWY GDGHV [QV MF RQDIY

FRUEDQDV

$ SUPHLD DI | R H HAX\WBGD IRLD VHQVEIQ DI | R GRV JHV RV HP UHDI | R DRV SUGQF §DIV
DVSHARY H H LJT QADV GD BL ( PV BXIAD IR. SOQHDGR R SIRF ¥ V RR ,QY ID@UR CH
' DGRV SHWRDIV g ,' 3 HWESD HWHQADOSDUD GDI QRV IWIVTXDCR Q¥ 1@GH P DWUGDGH HP
SUYDAGDGHHP TXH VHHQFRQADYDD6( ) $=

2 ' 3 FROUMM QR UHIMWR GDV RSHUDI UHV GH \WDVBP HOR GRV GDGRV SHV VIRV WHDQ) DAV
SHD IQAMLT R H IRCHH VXEV@IR SDWD DY @i I R GH IP SDF RVE SUIRM | R GH GODGRV
SHWRDY FRP YMIBV D YHUIFDUD F RIRWP IGCDGH (D IQVMIL | R TXDQR DR SUHF RI] DAR
SHD/ * 3!

( P DEXDP HQR FRP D DAB JHWVR GDV P HAGDV QHF W VWDV E DGHTXDI IRE /* 3' IRL
SURU|DGD D UDOQD IR GR,' 3 SHR * IXSR GH 7WEDBR \WMQGR IQBR HP  IHY KHLR GH

FRP D DGR 1 R GH IRP XQURV DEDSWEGRY H GHV 19Y B HQR FRDERDWY RF R RV
JHARUHY GH QUHD

$VvibHve. H R SRAHWR GH,' 3 D $XGWRUD * HDOR ( WIGR GD %DKID IRIDP
H HRXBCDV HP PHHY SRUPHRGH  HQWHYVIV TXH UHV XRDP R GY QP HOR
& SIRAHWRV TXH HOQYROHP WDWIP HQWR GH DGRV SHY VIRV




L«@Nn VOe@ 5

$ DWW JHAVR CHIQX RV IDRUV FEIF R D V P IGHQME DRV QR GY QP HOR CH
SURFHWRV GH QHIXARV TXH WDBP DGRV SHY VIRV 2 V ISRV GH DGRV HDWIGRY SHBY
JHWRUHAV GH QWD HP FDAD SUIRFHWR IRIDP F DV WBGRY' Y . QGR ICHQME I

+ C DGRV SXEGDERV HP VMWV GQUR RIIF DONRWDLY "

+ C FRP SDMEBDP HQR GH AOGRV FRP xUI1 RVH \MIRV "

+ C FRP SDIMBDP HQR GH GDGRV FRP RXAWRV V MRUHV QD6 () $="

+ C WDWP HQR GH GDGRV GHP DIV CGH IQAY &RV 0
&RP EDWH QDV IQRW Di UHV GIYDQIGDV |RLHDERWDGD XP D PDW] GH SRQGHIDI | R GRV
IDRUHV RGFRY SDUID FOWILIEDU RV SURF W VARGH QHIXF RV TXH DSUHV P P DIRWHV
UMFRV SDWD TXH R, QYHQ@UR |RWH SURU] DGR H GHBEBDGR QRV V BXIQMV DV SF RV

« '"H T™XH IRPD RV DRV SHWRDYV VIR FRMGRY UNMERVDWP D] HOODGRY
SURFHWDGERV XVDCERV  FRP SDUIBDCRY H HIP 1ICDGRV

o (VRSRH1DWUH DGRV' DCRV3IHWRDY
o ) LQDAEDGHCGR 7WDWMP HORGH' DARV 3 HV VIRV

. &DWIRUD GH' DGRV 3HWRDY GHWF IR WP SR GH UWWQ I R IRQM GH UWMQ I R H
CQRP H GD EDVH GH D&V

« 0 HAGV GH 6 HIXUDQ D 3 WYDAGDGH

« &ROMDW V GH VHYIRV HRX VRIUHV GH 7, TXH WDW P QGDGRV SHV VIRV GR
VHYL R SIRFHWR GH CHI xFAR

01 YP HIR VXJHUGR SHD HP SUHVD GH FRQUXGRUD * DIgHU
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1 R 3RGHU( [ HFXWWR GR ( VWBGR GD %DKID D F RUEHDI | RGR V. MP D GH F RARE! IQMUIR 1
H HAGD SHD $ XAWUD * HIDOGR ( MBGR $* ( F R DWEXI 1 R GH xUI RF DO$ $* (
HWE YIGFXOGD E 6 HFUAWBUD GD ) DHQED R (VIR D %KD q 6() $= H WP SRU
[LOD@EDGH SURFHGHUE DQOMVH GRY DRV H IDWRY DGP IQV WBAY R H IIQDQF MRV GRV xU1 RV H
HQUIEDGHY GD DGP IQWVWDI | R GUAWD H IQAUHWS HP F RIRWP IGDGH FRP D GUIVID | R Y JHQM
FRRUEHQDU FRP R xWI R FHQRDO R MV M2 D HV BEXDARWP DGR SHDV XQGDGHV V MRUDLY GH
FROMRD WQGER FRPR FRP SHWQAD F REGHQDU F BDFWRU P RQVRADU H DY DU HV BV
XQGEDGEH H JHIWU R SRUWNO 7DQV &UQFD %DKID  SUQF $DO 1QV WP HQR DY R CH
FXP SUP HOR D/ HCH$SFHWRE IQRWP DI | R DDP GH FRP SHIVGF DV YRGBGDV DR F ROWRGI
IQMIR SUHYHQIYR H JHIHQAIDP HQR GH WY F\R

$ HTXISHT FRPSRADSRU  FRODERIDGRHV QV WEXQRVHP  F REHQD tHV
2 * XSRGH7WEDBR g /*3' T FRPSRVRSRU PHPEWRY VIIGRTXH VIR RBCRV
DS$* ( IQFOMYHR ( FDUHIDGRGH3 WM | RGH' DGRV

J n°8 « o

(P HHPEWR GH IRLAUDER XP * IXSR GH 7WDEDBR  * 7 P X@AY FIDU SRUP HR
@ 3RWID GR 6 HFUWIUR GD ) D HQEAD FRP R REMMY RGH UWHD@ DUDY D | R H SURSRU
HAMDWJI IDV GH DSHUHL RDP HQR GH UWRICDV SRWQF DB HOM IP SDFDEDV SHD /* 3" $
SRUBUD TXH IQAMMX R * 7 \MYH XP F DDWUWP SRUDUR H IRLUHQRY BD SRUSHWBGRV GH
Wi V P HVHY DWWV NAQHLR GH

2 *7 IRL FRPSRWR SRU PHPEWRV FR FRXHFRHQRV QDV PDWMUIDV F )XAD
RW DQJ] DARQDOH SURFHWRY GH QHIXFRV JHVMR GH WV F\R V BXUIDQJ D GD IQRP DI TR H
MR

2 *7 IRLIRPDAR FRP YIGFXOI IR DR * DEICHWM GR 6HFKMUR GD ) DHQG®D H V X
IXQARQDP HQR VH GHX HP SDUDBIR EV GHP DIV DWY GDGHY H DWEEXIL UHV GRV P HP EIRV QRV
VHXV UHVSHRIYRY VHRUHV

( P IHYHHLR R ( QFDUHIDGR GH 3URM | RGH' DGRV 3HV VIRV IRLIQAF TR \BP E P
SRU3 RUEBUD H \MYH VHXV GDGRV SXETFDGRV QRV\M D6 ( ) $=
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2V PHP EWRV EXVFDIDP SDWFSDU GH HY I9RV H V IR IQQURY QV 8Q¥F iV QD IQMEOHWH
UDODIDP RV FXURV ,QMRGX IR E / H.%DVEILD GH 3UIRM IR GH ' DGRV 3HV VIRV H
3URM | RGH' DGRV 3HWRIY QR 6 HVRU3 YETF RRIHUHF GRV SHD ( \VF D 9 IIDOGH * RY KR

@ ( VFRD 1 DARDAD $GP IQWDI | R3YEMF Dy ( 1$3

$ SDWWIGH FRP DHDERWDI | RGR3MQR GH &DSDFWI I RAD $* ( WQER HP YV.I\MD
SUHP MWD GH IQFHQIYR DRV VHIGRUHV SDUD V WHP P HP EURV GH DV VARD UHV SIRILY \RCDIY
H SDUD GHVHQYROIP HOQR DFDG P IFR IRLIGFXICD D SIHYV. IR GH FXWY RF R F KIMF DI R
SDUD R ( QFDUWIHIDGR GH SURWM | R GHG@GERVHF XV R'SDID RV GHP DIVP HP ElRV

8 -0 @

(P DEXDPHQR FRP D DWB JHWR GD 6HF MWD GD )D|HQ® D DGHTXDIIR @D
RUDQ]IDI I RE/* 3' IRRAVIAGOHP FF RH[RVHW VIDV N F RIRWP H ILJXWD
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) ROM &UMIZD &DIERR $* ( %

2 '3 FROMMLDIRGA)DWH QRH[R3WRF KN V\RHV HOQMIWD F R DV GHP DIV Di (HV
SOQHDEV SDWD DDGHTXDI I RAD6() $=E/ * 3!

$ FRFOM RGRSUP HIR,' 3 GD$* ( RF RIMKXHP PDRGH
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3D D FRGX TR GH VWOMEIM DI | R GRV JHVRWHY HP UHDI | R DRV F RF HRV H \MP RV
FROFHOHOMY DR ;' 3 DOP GH QRUMDUR BIY RIP HOR GRV SURF i V\RGH QHIXF IR GV
XQGDGHV IRDP DEDSWGRV RV IRP XQURV GV KQFEIN) DRV SHD &* 8 H HP SUHV DGH
FRQUXGRUD * DYGHU

&RP R UHHUHQFDY \WixUFRV IRDDP X\ DCRV

« * XIDGHERDVSIDWDV / H* HDOGH3WRWM IRGH' DRV /*3' YW R @
« *XIDGH( @ERD | RGH,QrHQ@UR GH' DGRV 3HV VIRV
« 0 RGHR VIP SOIFDGR GH IQYHQ@UR GH GDGRV SHV VIRV 7HP SO\

2V IRP XQURV FMIGRV IRIDP DGHTXDARV EV QHF W \ADGHV @D 6() $= FR DUWPRIR
HRX PXWRP I} DI I R GHWH UHV GR QY I@UR GH GDGRV SHY VIRV

$AHR, q &DWMIRU] DI | R GH SURFHWRV
$AHR,, q,QMHAPUR GH ARV SHWRDIY GR SURF ¥ V BH QHIXF IR
$QHR,,, q"' REXPHQWI | RGDVP HAGDV GHV BXWAQ D SWY B E&GHHF RWRGI

| vt

2, 3 IRRGAVHQYROICR FRP EDVH(RIQ[ RDEDIL R
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$/*3 1T XP WHHO[R GH QRYDV GHP DQEDV D V RHEDGH H V ® F R SUHHQV IR HQY B H
FRFH\RV DIV HQIVR GHVFRQKHFIGRY SHD P DIRUD GDV SHV VIR \RUCDQGR F R SB[ D D
FUDI | R HR GHVHQYROIP HQR GD FX@MWD GH SUY BPEGHDRUDQ]I D I R $ DGHTXD | RGRV
SURFHVWRY GH WDEDBR SUHWXSUH XP D P XGDQ D QD IRWP D FRP R M R WDWIGRV RV ARV
SHWRDIV TXH HWVR VRE D UHVSRQVDEIGREDGH GR xUIT R H V IGGR \BP DQKD D TXHEWD GH
SDUIDAJP DV GHP DQEDE SDUD DOP GV QRP DV RHQY B R HQR H F R SURP HIP HOR GRV
FROERUDGRUHV H DAMID UHV QDV SUIF Y GOUDV

2 IDWR GH KDYHU SRXFD WHIXOP HQEI I R GD P DIMUD GH P DQHLD JHIDO DV \PLF RR D
DXM QAID GH DWDERXIR GUDO R ( VIR TXH SXGHV V HEDU VXSRUWM EV DI UHV GH
DGHTXDI | R OOV IQAMML OHV E / * 3" IP SDF IMDP QR HV F$R H QR DB [OF HGRV REMWIY R
WD DGRV IQFID® HQM SHD 6 HFUABUD $ 1DAB GH XP D HV WXUD GH JRY KLDQ D GH CDGRV
IRP DO FDXVD IWIIMEDGH BV DIOHV HP SHHQAGDY VWWRV TXH TXDQER KRXY W D
UHIXOP HQMI | R SRGH UHVXGBUHP  UHDEDBR RX DGHTXDI UHV UHBYY WMV

2 SIRFHWR GH FROMKI | R GD P HFRGRRJID GHP DQERX D EXV F BRUFRKHF P HQRV TXH
d R HBYDP SUHVHQOMY QD RUDQ]IDI IR 3DWD HJUWHQBU HVMGHV DR D F BDFWN | R
QUHARQDAD H FRQGA IGD IQAMYARCD® HOM GRV HQY B RV SRGHUD F RWEXIU SDID R
DSUP RUIDP HQR GR SIRFHWR  DJUHI DUY [RUH GDUDIIGEDGH EV DI UHY

2XWD @ MW | RT TXHRVPHPEWRVER* 7 DF R XOWDP DVDI VR, 3 FR DVGEP DV
DWEXI RV GH VXDV BHVSHRAIYDY CUHDV V I9GR REV Y IBR TXH DV DWY GDGHY SOCHBCDV
SRGHU R VHUP DIV HHWDV FRP D FIDi | R GH XP D Hv WD SHUP DHOM QD IQV ML T R
FRP RXP FRP MV GH SUYDFIGDGH

5HAD FOUR TXHDUWDO DI T RGR,' 3T XP SDV V P SRMBOM QD GLH | RGD DEHTXDI | RGR
xUJIRE /*3" HQUABQR \WQER HP YIVIWR F DDMU ACEP IFR GH XP SIRILDP D GH
SIRM I R GH @GRV PHW R IP SBP HQEGR GH P DQHWD HHW D HBl GHY HV K UHY . DR

SHURGFDP HQM HWBIQGER VXVIMR D FRQV DMWY DXDQ) DI UHV

3RUIIP d RVHSRGHDIDWRUTXHD/ * 3' DEUWX XP QRY RSDQRUDP D GH \WMRUDV MUOIF [V H
G-VDIIRV QD DSTDI | R GOV Bl SUCHSDE HOM QR 'V BY LR SYETF R$ F R{ IV V@F D HQNH D
REWDI | R GH JDWDQD WDQVSDU QAID SYETF DHP W I RAD/ HLAH$AHV VR,QRIP DI 1 R
/$, HR AUHWR GR IQAYGXR E SUYDAGDEH Y DH WIWTXH RV xWI RV F R SUHHQEDP V XV
FRQYHUT QADV HSWRP RYDP D KDUWP RQ] DI | R HQAH DV GXDV GU LY @ UHV




C@NY @i 03 @

( QAW RV IDRUHV GH VXFHWR DREEXQRV E P HRGRRIID HV FRIGD SDD DO D IRGR ' 3
FHUDP HQM D GHIQI T R GRV SHULV GRV P HP EURV GR JIXSR GH WDEDBR TXH F RGX] IX DV
DIMGDGHV VH WHYHBRX GHWWP ICDQM ' LIHHOMY YV BV H P X@AY FBIDUHEDEH GRV
FRQKHAP HQRY HQUITXHFHDP R SURF ¥ V R SRV \EIBMADP DV $HWDI | R GRV REV @F X&

'"RPHWRPRGR DIFOM RGHXP F R SRCHOMF R SUIRIXQER F RKHF R HOR GD F XaUD
RW DQ] DARCDOH GRV SURFHWRY GH CHIXFRV GD RUDQ] Dl [ R SHUWP IMX ERD DY XD | R H
UHFHS\WIGDGH QDV QUHDV SDUD H HRXT 1 R GDV DAY @DGHV SURSRV IV SHR * 7

(P WHDI I RE P HRGRBJIID D GHFM R GH D@ DUWHXQUHY GH V IV E@ DI | R H HQRHY VBV
FRP R DFRP SDQKDP HQR GUAR SDID R GIY QWP HQR CH SURF Y VARGH WDEDBR TXH
WP GDGRV SHWRDIY SHUP MX P DIRUHQY B R HQR H F R SURP HIP HOR GRV JHV RUHV

&RP R FRQUTXI QAD GXWQM DV HBSDV GR,' 3 DOP GH IGHQMF WV F\RE SUY B GDCH
IRIDP SURP RYIGDV P XGDQ DV QRV SUIRFHV VRD SDIWGR HOMQGAP HQR GRV JHV RV V IBUH
DPDMID PHP R DQM G FRFHSI | R GR SOQR GH F RARB! IGF XV Y. HF R WYV IR GH
SIRFHWRV

$ HHP SB® SRGP VHURMIGRV UHCHIQL | R GRV SDUEP HARV GH F RILJXWDI | R GH F RNHY
SDID RV VMWV DEMIDI | R GH IRWP XQURV UHDWY R D VHY LRV SYETF R QV RQEID) DERV
DQRQAP ] DIl R GH GCDGRV QR 3RMBOGD 7WQV U GFID DAMDI | R GH Q¥ @GH DF ¥V V D
SURFHWRV TXHWD\IP  GDGRV SHWRDLY

2 SRFHWR GH ,' 3 IRLSHWP HDGR SHD FRQYE. T IR GH TXH HV V BV V@R \WR DMDOWD] D
RSRUWNQGDGH GH WHSHQVDU RV SUIRFHV VARGH WDEDBR H D IRPD F RR V IR WDWERV RV
ARV SHWRDY TXH HAVR VRE D WV 8QV BIGEDGH & $GPIQVWMI | R 3YEQF D SDWD
JDIDQIR H HFBIR GRV ALHWRY GRVF G@DJ RVDRV M @ HGHV QY B R HQR

$11QDO D SWYDAGDGH SDWRX D VHUXP GUHWR 1XQGDP HQEIOGD SHY VIRQDMWDOH T R TXH
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TXH Q] IDP  UHVSH\R DRV SUIRFHWRV D HD UHDF RQDGRV MR DSxV 5 HXQL R 71 F @F DCH
FDSDFWN | R GRV DIHQMV SYETFRV P 1QV WGED SHD QUHD GH SURM | R GH DGRV SHY VIRV
R xUIR FRP WHDIIR E PHRGR®RIID DSCFCD 1HVV HWHUER DR QDO
TXHWIRQQURY FDGED TXDOWHDARCDGR D XP SIRF NV VR{ IVMDM QD &* 0 63 IRDP
JHDRV

(P VHIXIGD D QUHD GH SURM | R GH GDGRV SHV VIRV WD RX D F R SIDI | R GRV GDGRV
FRBMIGRV D SDMWGEDV HISDV DQMIRIHV HD V B IQMSUANI | R IV RGH P RGR D IQMIWE OV
QR @ RXWO DSHDP HQR GH' DGRV 3 HV VIRV yIQMIWDQM G ,QV Wi | R1RWP DWY [&* 0 63
Q RTXDARLICDO DGRHT MQEP HQM D \RGDV DV HISDV SUHF IEHQMY V EV@ER
EWDOD I RASK[IPDHESD GR3OQRCH* RY HDQ DHP 3WY B&GHHHP 3WRM I R
GH ' DRV 3HWRDY SUHYMI SHD ,QVW IR 1RWPDW DH SHRV * XIDV 2 UHQBWY R
DAARV q TXHT Dk FMWR GH5IMF R E 6 HIXWDDJ D GD ,QRIPDI IR E 3WY BE&GHHE
3URM | RGH' DGRV 3HWRDIW




T8 -BAF°@GE @

2 V SUGFISD GHVDIIRY SDUD D DS@DI | R GR 3UWRIWDP D GH * RY MDY DHP 3 WY B &CH H
HP 3URM | RGH' DGRV 3HWRDY QRV P RGHV SIRSRVRV SHD &* 0 63 V IR

«  &RQVAHQWYDUH FDSDFRMIURY DIHQMV SYETF RV BUH D 1P SRUWEQF D GD SUY B GCH H
@D SIRM | R GH GDGRV SHWRDY EHP F IR R VREWH DV QRWP DV H DV ERDV SIDWF ¥
DSTCYHY DR WDIP HQR GRV DGRV SHV VIRV QR EP EMR D $GP IQV Wi | R 3 YETF D
0 XQFSDO

. ,GHQMFDUH PDSHDU RV IG[ RV GH DGRV SHV VIRV WDEGRV SRU FDAD xUWI R RX
HOMEDGH GD $GPIQWDI | R 3YEMD 0 XQFSDO GHV & D FREMY DIV D HIP IQDI | R
IQAFDQER DV KISxWVHY GUDY GH WP HQR DV IIQDIEDGHY RV GHV MDAURY RV
UMFRV H DV P HAGDV GHVHIXWDJ D DSTF ¢ 1Y/

. ( ®ERDDUH DXDQ DURV LHDWURY CH IP SDF R/VE SUIRM | R GH GDGRV SHV VIRV GOV
RSHUDI UHV GH WDWIP HQR GH GDGRV SHV VIRV TXH SRV VD JHDUWY FYRDRV GUHWRY H
BV EEHEDGH GRV WYOUWHY EHP FRPR DV PHAGV D V P DGREGDV SDUD P MIDU
HWHY UVFRV

. ,PSOGPHQBUH P RQRWDU DV P HAGDV GH V IXWQ D QHF W VWDV SDWD SUHY IQU H
FRP EDMUIGQAIGHQMY TXH SRWDP  FRP SURP HMUD V HIXWDQ D D F RILGHQF DEEDGH D
LOMI UGDGH H D QVSRQELEDCH GRV DGRV SHY VIRV WDBGRV H

« &UDUH P DQMUFDCDY GH FRQIMR SDWD F R R \MYOUGH GDGRV SHV VIRV

C@N @i 03 @

$V DIOHV DO DAV QR EPEMR GR 3WRILDPD GH * RY HDQ D HP 3WY BGDGH H HP
SIRMIR GH ' DRV 3HWRDY @ &*0 63 WHDFRQDAV E FRVHEXIR GH XP
0 DSHDP HQR GH ' DARV 3HWRDY QR xUI R GH FRQARB! IQMOR P XQF $DO UHV XRX
HVSHAD® HQM HP

« $SUP RIDP HQR GD FXAMWD GR WIHVSH\R E SUY B EDGH H E SURM | R GH GDGRV SHY VIRV
HOWH RV DIHQMV SYETFRV GR xU1 R

« 0 DSHDP HQR GDV DUWIGDGHY UHD@ DADV SHD &* 0 63 D SDMWGH P HWRGRRIJID TXH
RUCRX SRWIHD VXD SDARQ] DI | R SDUD VRGD D 3 UHHHWMUWD GR 0 XQF &R H

« SHIMMR GOV RSHDIUHV GH WDWPHQR GH GDGRV SHV VIRV GH \RGDV DV
DUWIGDGHY SIRFHWRY UHDQ DADV QR EP EMR GR xUIT R
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0 HWRGR®J LD

6 RIFMYI | R GH GAVAUL | R VREUH RV SURF Y V\RH V BUH DV HUSDV GRV SURF Y V\RH IV MOV
HP FDGD AYM R R kxUT RHQMDGHy F R GHABBHVV B

L ,GHQMFDI | R GRV REMMYRV H DV HISDV GRV SURF i V\R HISDV H IV MMV HP F @D
SURFHWR FRP DIQAFDI | R GRV REMWY R GHF D SURF ¥ V RGH F [BD HWISD

IL 5HFXWRY KXP DQRV GDV HESDV GRV SIRF ¥ VAR QY. BV &R xUI1 R RX HQIADGH H
DIHQMV SYETFRV HQYROIGRY HP FDGD HUSD GHSURF W V R

L 5 HRXWRY IOFRV H WFQRBJIFRV GDV HISDV GRV SURF Y V\R IQUDHY WAXUD 1Y FE. DH
WFQRRJIFD XW) DGD HP FDGD HWUSD GH XP SURF Y V RHJ  KKDWGZ DUHy H KV RE DUHy
XMI) DGRV SDUD GRFXP HQWI | RGHIQRWP DI UHVHP IR DRV GJ MY

lY &RP XQFDI | R H FRP SDMEBDP HQR GH IQRWP Di UHV HOAH DV HWISDV GRV SURF ¥ V\R
PRGR GH FRPXQFDIIR HOM RV UWF XV R KXPDQRV XWODEGRV H R PRGR H
FRP SDUEBDP HQR GDV IQRWP Di UHV HQNH DV HUSDV

Y 5HRXWRY IQRWP DARQDLY GDV HESDV GRV SURF i VAR UROGH GRF R HORV JHIDGRV RX
FRP SDIMBDGRY HP FDGD HMISD GH XP SURF Y V RRP DGR DR UROGH IQRWP Di UHV JHIDGDV
RX FRP SDMBDEDV HP FDAD HMISD GHXP SURF ¥ V R

+ SRWIHOTXH XP D HMSD D SDMWGH XP D WP DD GH GHFY IR SRV V ¥ WV HP HQEGD
HP GAWDEBV SRWIHY HESDVHRX V HUHP WY.D1IHVMWF Y R T SRV WaaV AIXHQF DUDV
HEISDV

L FRP WEMMQVY HJ HESD HHWSD  VBXIQMVEHBSD H
IL FRP WP MW REV HESDV SHHEHOMV RXV X i VIRV

7HP LOR®RJ LD

L 5HFXWRY KXP DQRV HQMQGH VH R TXDQMMY RGH DIHQMV SYETF R HQY RV ERV HP
FDED HUSD GHXP  SIRFHWR

IL 5HRXORY IMERV H WFQRBJIFRV HQMQGH V HD LQUWDHV WM IQ'E.DH \MF @SJIE D
XW) DD HP FDGD HISD GHXP SIRFHW R




I S5HXUWRY IQRPDARQDY HOMEHVHR WO GH kGRF PHQRVy JHDGRV RX
FRP SDUBDGRY HP FDGD HISD GH XP SURF I V R IR DGR DR URCGH KQIRWP Di UHV W HIDADV
RX FRP SDMEBDCEDV HP FDAD HMISD GHXP SURF W V R

lY ' RPXP HQRV HQMQGH WH R VXEWDR V SRW HP TXH XP D IQRWP Di | R JHIDGD RX
FRP SDMEBDGD T UHSUHVHQEIGD D SDMYGH GLHHOMY H SUHV VHY GD SHIF 19 1 R KXP DQD
FRPRDHVUMY DIPDIHP RCXGRHRY@R H

Y ,QRPD UHV HQMQGHWH FRPR IQRP DI UV R FRKHFRHQR TXH T GRF @ HQBGR
1HWM FDV\R d] UWHVSHWR DR REMMR DV V@R &V IQRP DI UHV TXH VIR JHIDADV RX
FRP SDMBDADV

/ D\ RXWGH 0 DSHDP HOWR GH 3 LIRFHWRV

KLRPHGR Ui RHQIMEDGHY KLKRPHEDAYM RY 9HWIRQ > @ ' 00 $$$$!

KL RP HGR 3 WIRFHWRy

K2 EMMYR GR 3 lRFHWRY!

(WSD> @
L2 EMWR KQAFDI | R GR REMMYR HVSHFOIFR GHV HWBISD GR SUIRFHWR!

IL 5 HFXWRV KXP DQRV XWI DGRV QHWD HESD  k@YMIHV GR xUWi R RX HQIEDGH H DIHQMY SYETGFRV
HQYROIGRY QHWWB HUSD GR SIRFHWR/

L 5 HFXWRY IMFRV HWFQRG.J LERV XWI] DGRV QHWD HESD  KQIUDHKWAD |MED H \MFQRSJLED QHAD
HWSD GR SIRFHWR!

lY &RP XQIFDi | R H FRP SDUMBDP HQR GDV [QIRWP D UHV kP RGR GH FRP XQEDI | R HQWH RV UHFXWRY
KXP DQRV XW) DGRV H R PRGR GH FRP SDWBDP HQR GV IQRWP DI WV HOMH HWB HWSD FRP DV
DQMIRUHV HDV VHIXIQMV HESD V!

Y 5HEXWRVY LQIRWP DFIRQDLY GHWI HVSD

D 5ROGH GRFXP HQRV JHWDGRV RX FRP SDUMBDGRY  KGRFXP HOR 1 R VXEVMDWR VXSRWM HP TXH XP D
IQRWP DI | R JHDGED RX FRP SDMBDAED T WHSUAVHQEIED D SDMY GH GLHUHQMY H SUHWOHY @ SHUFHST | R
KXP DQD FRP RDHVFMY DIP DIHP R GXARHR YOHRY!

E 5ROGH IQRW Di UHV JHIDGDV RX FRP SDUMBDGDV kQRWPDITR T R FRQKHAP HQR GRAXP HQBGR
1 HVM FDVR Q] UHVSHWR DR REMMR DWXQR GDV IQRWP Di UHV TXHM R JHIDEDV RX FRP SDMBDEDW!
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0 HWRGR®J LD

6 RIFMYI | R GH UHWVSRWE SDUD RV UHVSRQV § i GH FDAD QY V. IR GR kxW1 R HQWEDGHy DRV
TXHVRY GR 4 XHWRQOUR D SDIMWGH F D SURF i V R DSHDGR QD HWIISD K0 DSHDP HQR GH

3 RFHWRWY

1 D HYHQMDEEDGH GH GYVIGDV FRP BHDI 1 R EV BV RV W GR 4 XHV RQCUR D HTXISH GH
WDEDE®R SRGHWE GUP L@V D SDUWED HUSD K QRHY LBV y

7HP L.OR®J 1D

L' DERVSHWRDV IQRWP Di | R UHDARQDGD D SHY VIRQDWUDAGHQME @D RX IGHQME § 1@
11 RVHUHDFRD SRUWNQR D DGRV GH SHY VI MUIF Y

IL ' DGRV SHWRDLY VHOYOHY FDWIRUD HV $F IDAGH DGRV SHY VIRV GH SHV VIV QDMUDLY
FXNBV VXEFDWI RUDV M R WHHOMYDV E RWHP WDFDORX T WIF D FRQY .| IR UKHDJIRV DRSIQL R
SRQ¥D IO | R D VMQAFDW RX D RUDQ] D | R GH FDLDMUUHDI IRV R IIBYV KF RRX SROIF R
GDGR UHHUHQM E VDYGH RX E YIGD VH XDOGDGR JHJ WF RRX EIRP T WE R

I 7 UDVEP HQR GH GDGRV SHWRDIV DF i V FOUP D) HQDP HQR DUXLY P HQR DY D | R
FOWILEFDI | R FREMY FRPXQFDIIR F ARG AIXV IR QVUWXI IR HIPICDITR H WD 1 R
PRALFD | R RAXGBI | R SUIRFHWDP HQR SURGXI IR UWF 191 TR UHSURGXI | R WDQV HU QF D
WDQVP W RH XM Di | R GH GDGRV SHV VIRV

Y $IJHQMV GH WDWIP HQR GH GDGRV SHV VIRV V IR DIHQMY GH WD\IP HQR GH CDGRV
SHWRDLY R FROARDGRUH RV RSHIDGRHV &RP WHDI | RE $GP IQV Wi | R 3 YEQF DO XQF §DO
AUHY R FROMRDGRUI R3RGHU( [ HF XY RBR0 XQF SR GH61 R3DX® 6 HY EGRUHV H RWDV
SHWRDV QDWWDLY TXH IQMIWDP D $GP IQV W | R 3 YEQF DO XQF SDOGUHWY H F RV DRV
H SUHWWDP D VXD DD | R Q R GHYHP V WF RV GHIDGRY RSHIDGRUIAV \WMQGR HP Y VT XH
R RSHIDGRUVHLE VHP SUH XP D SHWRD QV iU GR F RMRODGRU VR TXH QG RDWD F RR
SURIMMRQDOVXERWECDGR D HAWM RX FRP RP HP EUIR GH V BV xUI1 RV 1( [ HP S& GH RSHIDGRU
1 D352' $0 g ( P SUHVD GH 7HFQRRJIID GO ,QRWP Dl | RH &RP XQF DI R GR 0 XQF &R GH
61 R 3DX® SHWRD MUWIFD GREGD GH DX\WCRPID H TXH TXDQER GHV O DD I R HP

WIIPH GH GUHWR SYEGFR DD CR WDMBP HOR GH DGRV SHV VIRV P QRP H &R 3RGHU
( [ HPAYR

1%6$6,/ $XWRUCDGH 1 DARQDOGH 3URM I RGH' DGRV * XID 2 UHQBMYR SDUD ' HIQL OHV GRV $ JHOMV GH
7P HQR GH' DGRV 3HWRDIY H GR ( QFDUHIDGR %4DVAD $ XVRUGDGH 1 DARCDOGH 3UWRM I R GH' DGRV
S " IVSRQOHDTXL $FHWR HP MEBR
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Y (QFDUHIDGR R ( QFDUHIDGR SHD 3WRM IR GH ' DARV 3HV VIRV (R EPEMR @D
$GP IQVWDI | R3 YEGD 0 XQASDOAUHW T R & RQARDGRU* HIDAGR 0 XQF SR

YL 7HP SRCGH UHWQ I R R WP SR GH UAWJ | R GH DGRV SHY VIRV V HIHDF IRQD E 3 RQIF D
0 XQFSDOGH * HMIWR ' REXP HQIBO DV \PLFRP R DR 6 MiP D GH $ XY RGR 0 XQF &R CH
61 R3DX® H

YL ) RQM GH UAWQ | R D IRQM GH UAWQ | R GH GDGRV SHY VIRV T RV BV IR CR TXDCRV
ARV SHWRDIV M R UHSUHVHQEGRY 61 RH HP SBV TXH SRGHU RV XU DGRV IV ®AD RX
FXP XOWDPHQM D GHISHQGHUGR FIYRFRFHR QXYR FR D HVSFIEDIR GR
VHYIGCRU GREXPHQR HOMEZQER ' 2&; H VRIOWHY GRF RPHQR HEMZQFR3') H
VP IOV SOQ®D HBMZQED ( ; &(/ HMP IOUHV P GID HBMZQF D0 3 HVRIDUWHV P @D
HEMZQED 03 H VP IOWHY P @D HBMEQE D-3(* HVPIDWY QVFRSW R &' ' 9
%X5D KSHQGUYHy FDUWWMR GHPHPxUD +' H\WUIR 66' MY PDIQJ W D QV KHWM
AVR IRRIWIFR Y1IQO FRP SDARMP SGV H JRPD OF D FERAR IRRIWIF R P DIMIDO
EIR®JIFR H SDSHO

/ D\ RXMGR 4 XHWARQCUR VREWH D 3 UYDFIGDGHH D3 WRWMI | R GH' DGRV 3 HWRDLY

KIRPHERxUI RHQIDGH KRPHAAYM RY 9HMRQ > @ ' 00 $$$9!

KL RP HGR 3 IRFHWRy

K2 EMMYR GR 3 (RFHWR

+ CRSHDCRUHV TXHDWDP QHWM SLIRFHWR' 6HVIP  IGHOWITXH R V
5 HVSRW

(P TXDAWV IDWHV CGR FIF®R GH YIGD GR WDVMP HOR GH GDGRV SHWRDYV RV RSHDGRURV
DXDP "

&IF®V CGH YIGD UHSUHVHQEP GIHWHQMV Di UHV GH \WDIP HOR GH DGRV SHWRDIV FRP R HBIGFDGADV
DQMIRP HOM TXH VH IQFIDP SHD FREMY H IICDQ DP VH SHD HIP IDI | R!

5 HVSRW




&RP R RV GDGRV SHWRD Vi R WDBGRV WQGR HP YIWB R FIF®R GR WDWP HQR GH GDGRV
SHVWRDLV

" HVFULHYHUFRP R RV GDGRV SHWRDIY Vi R FRBMEGRV  SURGK] IGRV UHFHSFIRQDGRY BHSURGX] IGRV H WDTRY
DADO/DOERY IXDUEDERY FRP SDMBDERY XVDGRV H HIP ICDCRV!

1 HAM TXHVMR  SURFXUH UH GMUVRELH R WDVMIP HQIR GH GDGRY SHWRDLY FRQIRWP H DV HUSDV H MAMQMY QR
SURFHWR GHVFIMIV HP K& RQM WDD Di | R GH 3 IRFHWRVY SRITXH \RGR SUIRFHWR \IP Ef P SRWXLXP FIF®
GH YIOD!

( [HP S® GH GHVAUL | R GR 1G] R GH WDMIP HQR GH GDGRV SHWRDLY
2V GDERV SHWRDIY M R FRBMIGRV P HADQM SUHHQRKIP HOR GH IRWP XQUR HBMZQER 2V CDGRV
SHWRDIY Vi R WDQVIHUGRY DU D] HQDGRV RX DUTXIYDGRV Q@D QXYHP RX HP VHYIGRWWV GHAFDARRV  $

HP SUVD K y IRUHAH XP D TXDQIEDGH k<y SDUD DUP D} HQDP HQR HP QXYHP H VH FRP SURP HW D P DQMUR
DUP D] HODP HOR HP \WMUMUR QDFIRQDO 2 V GDGRV SHWRDY SRGHP VHUHIP IQDGRY. L D SHAGR &R

\WYXOU FD\R QG R VHOP QHFHWCOURV E FROUHEXI T R GH IQMHWH SYEGFR L DSxV D XW) Di i R SRU
GHVQHFHWWGDGH GH DWP D] HQDP HQR RX IIL SRUMP SRUDTEDGH !

5 HVSRWD
4 XDd D DEWDQI | QFLD GD QUHD J HRI UK LFD GR WDMZP HQWR GH GDGRV SHWRDLV"

,QRWP DUVH D DEWDQIi QFID GRV GDGRV SHAWRDY WDBCRY T QDFIRQDO HABIGKXDO GMMITO P XQFLSDORX
UIIRDA

5 HVSRWD

4 XDA DIRQM GRV GDGRV SHWRDLV

,QRUWP DUWH RV CDGRV SHWRDY WDWGRY VH RWICOP  GRV SLSURV \WYOUHV GH GDERV SHWRDLY  GH WHXV
UHVSROVCYHY GUDY RX GH RAMRV VXMWY FRPR HJ D SDUWGED 5 HFHW ) HGHIDO TXDQER GH FRQUXGY

@H&3) !

5 HVSRW




( QWH DV KISxWVHV GH WDWP HQR HBIQFDGDV SHR DWWV ‘2H 3 GD/*3' TXDAV I VIR DV
TXHIXQGDP HQB P R WDVP HQWR GH GDGRV SHWRDLY UHD@ DGR QHWM SLIRFHWR"

&RSIH GHWU BWVSRWP R FDSXWERYV DWWV  ° HRX G /*3" PDV RV ICAWRRV TXH
IXQEDP HAM P RWDMUP HQR GH G@DERV SHWRDLY |

2 DW * Q] UHVSHWR DR \WDVBP HQR GH GDGRV SHWRDIY H FHVR DTXHBN TXH VH HQTXDGDP QD FDWI RUD
GH ARV SHWRDLY VHOVOHYV !

2KEWV * 2 \ADWIP HQR GH GDGRV SHWRDLY VRP HQIM SRGHLE VHUUHDA) DGR QDV VHI XIQMV KISX\WWMVHV
, P HADQM R IRHAP HQR GH FRQUHQUP HOR SHE \WXDU
., SDUD R FXP SUP HQR GH REW DI | R ®1J DARX UH XOWUD SHR FROARDGRU
,,» SHD DGP IQWWDI | R SYEGFD SDUD R WDWIP HQR H XVR FRP SDIMBIDGR GH GDGRV GHFHWCURV E H HRXT T R
GH SRAFDV SYEGFDV SUHYMIV HP GBIV H WHIXOP HQRV RX UHAVSDODAV HP FROMDRY FRQY QRV RX
IQAKP HQRV FRQIT GHIHV REVHLYDGEDV DV GVSRVIL UHY GR & DSAN® ,9 G/ HL
,9  SDW D WO DI | R GH HAXGRY SRUxWIT R GH SHVTXIVD JDUDQIED VHP SUH TXH SRWOHOD DQRQP I DI 1 R
RV ARV SHWRDIY
9 TXDQER QHFHWCUR SDWD D H HRXI 1 R GH FRQADR RX GH SURFHAP HQRV SUHTP IQDUHV BHDAIRQDGRY D
FRQADWR GR TXDOVHID SDUM R \WX@U D SHAGR GR \MYOUGRY GDGRV
9, SDWD R H HFPIR HIXOUGH GUHWRY HP SIRFHWR MAFDO DGR IQVWDIYR RX DUEMDO HWH YAIP R QRV
WP RVA/ HQ H GHWWP ELRCGH / HL.GH $ LEEMDI HP
9,, SDW D SURM | R GD YIGD RX GD IGFRAP IGDGH IMED GR \MYOURX GH \MUFHLR
9,, SDWD D MWD GD VWDYGH H FGMYDP HQM HP SURFHAP HQR UHDO DAR SRU SIRIMWMRQDY GH VDYGH
VHWIL RV GH VDYGH RX DXVRUGDGH VDQWUD
TXDQGER GHFHWCUR SDUD DWIQGHUDRY IQMIAWHY U G RV GR FRQARDGRURX GH\MFHLR H FHWR QR FDVR
CH SUHYDBFHHP QUHVRY H GEHUEDGHV IXQGEDP HQBY GR \WXOUTXH H 1P D SIRM | R GRV DGRV SHWRDIYV
RX
; SDIDDSURM | RGRFU GWR IGFGMWYH TXDQR DR AVSRWR QD GUIMDI | R SHUHQM y
3BW 2 WDWIEP HQR GH GDGRV SHWRDLY VHOUIHY VRP HQM SRGHE RFRUHUQDV VHI XIQMV KISXWVHY
TXDQGER R \WWYOURX VHX UHVSRQVCYHOBU DOFRQVHQW GH IRWP D HVSHFQIFD H GHAVBFDED  SDUD 1 IQDAEDGHYV
HVSHFQFDV
., VHP IRQHAP HQR GH FRQVHQIP HOR GR \WYDU QDV KISXWVHV HP TXH IRUIQAVSHQVCYHOSDUD
D FXP SUP HQR GHREWDI | R G DARX UHI XOWUD SHR FRQARDGRU
E \DWP HQR FRP SDIMEBDGR GH CDGRV GHAHWCURY E H HRXI TR SHD DGP IQWWDI | R SYEQFD GH SRQIFDV
SYEGDV SUHYMIBV HP BLY RX UHI XOP HQRV
F UWDOD I R GH HAXGRV SRUxUI R GH SHVTXIVD JDUIDQIED VHP SUH TXH SRWHO D DQRQP 1] DI T R GRV
GDGRV SHWRDLY VHQYOIHY
G H HFGBIR BHIXOUGH AUHWRY IGFOMYH HP FROADWR H HP - SURFHVWR MGFIDO DGP IQVMRDIWYR H DUEMDO HM
Y& RQRV\WMP RVAD/ H.Q H GHWWPERGH / HL.GH $ IEEMDI HP
H SURM 1 R GD YIGD RX (D ICFRAP IGDGH IMMED GR \WYOURX GH \MFHLR
| WD G VDYGH H FOMYDP HQM HP  SURFHAP HQR UHDM DGR SRUSIRIVWIRQDIY GH VDYGH VHLRV GH
VDYGH RX DXVRUGDGH VDQWUD  RX
J JDUDQWD GD SUIHYHQ 1 R E IWDXGH H E VHIXWDQ D GR \WYOU QRV SUIRFHWRY GH IGHQMEDI T R H DX\WWQIFDI | R
GH FDEAOWR HP VMWP DV HBM@ZQIFRY  UHVI XDUEDGRY RV GUH\RY P HARQDGRY QR DW * GHVB / HLH H FH\R
QR FDVR GH SHYDOFHHP GUHRY H GEHWEDGHV IXQEDP HQBY GR \MYQUTXH H IMP D SUIRM 1 R GRV DGRV
SHWRDIVy




2 DW @] UWHVSHW DR WDWP HQR GH GDGRV SHWRDY VHQUOHY FROVUGHIDGRY DTXHBN FRQMCKDP

CDGERV VREWH RWHP WFIDORX 1 WIFD FRQYIE | R LHIIRD RSIQL R SRAWD DI | R D MIQAFDWR RX D
RJDQ] DI 1 R GH FDIDMUHD IRR  IIEBVXIIFR RX SRAIFR GDGR UHHUHQM E VDYGH RX E YIGD VH XDO GADGR
JHJ WR RX EIRP T WER TXDQGER YIQRXOGR D XP D SHWRD CDMUDA

( [ FHSFIRQD® HQM T SRWOHOIXQEDP HQBUWH HP P DIV GH XP D KISx\MvH GH WDIBP HQR XP D YH TXH
XP SURFHWR SRGHLE WUGLHUHQMY WBRV GH WDWIP HQR GH GDGRV SHWRDLV !

1 R EP EMR G & ROARDGRUD * HIDAGR 0 XQFSIR GH 61 R3DX® GHMBFDP \VH DV KISWVHV GH WDIBP HOR
HBIGFDADV QRDW * IRV , H,, @D/ * 3" |

5 HVSRW

AXDOV T VIR DV ILQDIGDGHYV GR WDVIP HQR GH GDGRV SHWRDLY GHWM SLIRFHWR' 4 XDOLV
DV SWHHYIM R UHV GUDOY TXHUHVSD@GDP HWDV [LQDAGDGH V"

5 HVSRWD

4 XDV Vi R RV LHVXGRGRV SUIHWMQGIGRYV DR WX@UGH GDGRV SHWRDLY FRP R WDViZP HQR UHDQ DGR
QHVWM SLIRFHVWR®

5 HVSRWD

4 XDV RV EHQH IRV HVSHDGRV DR xUWI R E 3UIHHWWD GR 0 XQIFGIR HRX D VRFIHGDGH FRP R XP
VRGR FRP UHDI | R D HWHWD\EP HOR'

5 HVSRWD

,QRWP H DV FDWMJ RUDV RUGEIQOUDV GH GDGRV SHWRDLY WDWGDV QHWM SLIRFHWR GH DFRUGR FRP
RV HOXQFIDGRV D VHIXIUH RV GHVFLIHYHQGR FRP EDVH L QR WP SR GH UWQI I R GRV GDGRV
SHWRDLV H 1L QD IRQWM GHUHWQI | R GRV GDGRV SHWRDLV

(P FDVR GH ICH IMIVGAD GH WDMIP HQR GH GHMUP LQDGD FDWIRUD GH GDGRV SHWRDY IHVSRQED KL T R
KQy!

2 \WMP SR GH UHAWMJ | R GH GDGRV SHWRDIY VH IHDFIRQD E 3RAKFD 0 XQHASDOGH * MR ' REXP HQEBO
DWP FRP RDR6MMP DGH$UIXIYR GRO XQFGIRGH 61 R3DX®R!




$ IRQM GH UAWWQ | R GH GCDERV SHWRDIV T R VXEWWDWR QR TXDORV GDGRV SHWRDIV M R UHSUAVHQIGRY
61 R H HP SBV TXH SRGHI R VHUXWI) DGRV IVRDGD RX FXP XOMYDP HQM D GHSHQGHUGR FDVR FRQARUHR
QXYHP HVSHALIFDU VHYIGRU  GRFXP HOR HBMEQIFR ' 2 &; H VP OBV GRRXP HOR HBMEZQER 3' ) H
VP DUV SOQBD HEMPQFD ( ; &(/ HVP MW P GID HBM@QFD 0 3 H VP DUV P GID HBMEQFD 0 3
H VP DUV P @D HBMZQFD -3( * HMVP DWWV GVFR xSWR &' ' 9' H%X 5D  SHQGUYH FDUVR GH
PHPxUD +' HWOR 66' IM¥PDIQJ WD QVIXHM QVFR IRGRIWIFR YIQOFRP SDAR VP SBV HJRP D
OFD AMGR IRRIWIFR P DMUDCEIR®J IFR H SDSHO

' HYH VHU HVSHFLLEDGR R WP SR H D IRQM GH UAMQ | R SDUD FDGD VXEFDWIRUD GH GDGRV SHWRDV
HBIFDE QD HYHQMDAEDGH GH VHUHP DU D] HODEDV \MP SRUDORX P DWMUD® HQM GH IRWP D M 2 X
VHD KDYHQGER GXDV VXEFDWIRUDV GH DGRV SHWRDIY HP K HBBHV GH IGHQMEDI | R SHWRD® FRPR
KQRP Hy H KHQGHWH R UMGHQAIDY GHYHP VHUGHVFUARY RV GMIDRY \MP SRV H IRQMV GH UG | R GHWDV
GXDV VXEFDMIRUDV !

,GHOMFDI | RSHWRDO KCRXQ RKC!

D ' HBBHV GH IGHQMFDI | R SHWRDO ' HVAUHYHUVH M R WDWIIGRY DRV FIRR QRP H
HQGHH R UMGHQADO KMWUFR GH HQGHWH RV DQMIRHV QYPHR GH WBIRH IR
WHMGHQFIDO QYP HUR GH FHOX@USHWRDOH P DICBHV VIBOHW !

7THP SRGHIHWQ I R

) ROMGHUHWMQI | R

L' DGRV GH IGHQMFD | R SHWRDCDWEX@RV SRUIQV ML UHV JRY HDP HQBYY ' HVFUHYHU
VHM R WDWGRY CDGRV GH IGHQMFDI | RFRP R &3) 5*  QYP HIR GH SDV VERW QYP HIR
GH FDUMLD GH P RRUMIB QYP HR GHUHILV W HP F RV BR SURILY \RDOHW !

7THP SRGHUIHWQ I R

) ROMGHUHWMQ 1 R

E ' DARV CGHIGHQMFD | RHBMZQFD ' HVFUHYHUVH M R WDWIGRV DGRV FRP R HQGHUH RV
3 FRRNHV HW!

7HP SRGHIHWQ I R

) ROM GHUHWQI | R

F' DARVGH®DOD | RHBMZQED ,QRWP DUVH M R WDBGRY GDGRV GH FRP XQF DI R GH
VRUHY GHFHO@UWHY HJ * 60 CGDERVGH* 36 HW!
7THP SRGHIHWQ I R

) ROMGHUHWQ | R




&RBR KCRXQ RKC!

D ' HWEBHV EIRIWIFRY ' HVFUHYHUVH M R WDWIGRY DGRV SHV VIRV F R R IGDGH V R
DWW GH QOVAP HQR ®&FDAGH QDVAP HOR HV BER F Y.CH QDF RQDOEDGH !

7HP SRGHUIHWQ I R

) ROMGHUHWMQI 1 R

E ' HBGHV P OBV ' HVFHYHUVH M R WDIBGRY DGRV FRP R VWD | R P IOBU SDWMQM
P IOBUH GV UHVY P I[OBUHY !

7HP SRGHIHWQ I R

) ROM GHUHWQI | R

F'HFAUIRIMED ' DARVGHGHVAULT R IOMED M RIQRWP DI UHV IVE Y GH XP D SHV VIR
FRP SRWEITEDGH GH VHUHP  YIMYHP HQM IGHQME [TDV ' HY AHY KV BV IR WDWIGRY DGRV
FRP RDAMID SHVR FRUGR FDEHR FRUGRV RBRV F DDF MAY WY GV Y VY HW !

7HP SRGHIHWMQ I R

) ROM GHUHWMQI | R

G ' HEEHV IP UDDWURY ' HVFUHYHUVH M R WDWEGRY DGRV FRP R GHMBBHV V BUH YV RY
DXWRU DI | R GHWDEDBR @ Mui UHV GHUHVE QFDRX P RYRHQMI | R FRQAL UHV HV SF DV
UHODARQDADV E DX\VRU] DI | RGH WHMG GFD HW !

7THP SRGHIHWQ I R

) ROM GHUHWMQI | R

0 HQM KCRXQ RKC!

D ' HWVAULI R SVFRGJIFD ' HVAHYHUVH M R WDWIGRY DGRV V BUH SHY RDEEDGH RX

FDUDWMU!
7HP SRGHIHWMQ 1 R
) ROM GHUHWQI | R

,PDIHP  KCRXQ RKC!

D 9GHRHIPDIHP ' HVFUHYHUVHM RWDBEGRY DIUXLYRVGHY @RV IRRV GJMAY MWV GH
YOHR HW!

7HP SRGHIHWQ I R

) ROM GHUHWQI | R

L 9GHR H IPDIHP HQMXDQR UHDFRCDGRY E VWIXWDQ D SYEGFD ' HVFBHYHUWH M R
WDEGDV [P DIHQV H RX YGHRV GHFEP HDV GHV BXWDQ DYUEQFD HJ &) 79 HW!
7THP SRGHIHWQ I R

) ROM GHUWMQ 1 R




E 9R ' HVHYHUWH M R WDWEGDV IMWV H DUXLY R QMY GH Y R EHP FRP R RAWRV
UHI MARY GHIWDYDI OV GH YR !

7HP SRGHIHWMQ I R

) ROM GHUHWMQI | R

+CEMRY KCRXQ RKC!

D ' HEBHV VREUWH KCEMRV SHWRDIV ' HVFULHYHUVH M R WDBEGRY DGRV F R R XV RGH
WEDFR XVR GH QBRROKCEMRY DIP HQBUHY H GHW DIP HQBU!

7HP SRGHIHWQ I R

) ROM GHUHWQI | R

E ' HBBHV VRELH HMR GH YI&D ' HVFLHYHU VH VIR WDWBIGRV GDGRV FRP R
IQRWP Di UHV VREWH R XVR GH EHQV RX VHWIL RV H FRP SRUEP HQWRV FDIDFWMLOMERY
GRV WXDUHV GRV GDGRV !

7HP SRGHIHWMQ 1 R

) ROM GHUHWMQI | R

F ' HEGHY VREWH QW UHV ' HVRUHYHUVH M R WDWIGRY GDGRV F RR AV I (HV FY W
DGP [(QMADWDV RX P OBV !

7HP SRGHIHWQ I R

) ROMGHUHWQI 1 R

G ' \BBHV VREWH EHQV H GUHWRV HOTXDQR UHDF RQDGRV DRV KCEMRV SHV VIRV
" HVFUHYHUVH M R WDWBIGRV GDGRV VREWH EHQV H RAMRV GLHMRY HQTXDQR. UHDF RQDGRV
DRV KCEMRV SHWRDLY GR \WYOU!

7HP SRGHUAWQ I R

) ROM GHUHWQI 1 R

H ' HBEHY VREWH YIDIHQV H GAMBFDP HQRV ' HVRUHYHUVH M R WDBBGRV DGRV VREWH
DQM DV MG QFIDV H GAVBFDP HORY YV RGHYIHP  DX\RU) DI UHY GHWDEDBR HW !
7HP SRGHUHWQ I R

) ROM GHUHWMQI | R

| HEEHY VREW GHQYQADV ICAIGHQMY RX DF GHOMY ' HVFUHYHUVH M R WDIBGRY DGRV
FRP R IQRWP Di UHV VREWH XP DAIGHQM IGF GHQM RX GHQYQF D QD TXDOR \WYODUGRY GDGRV
HWE HQYROIGR D QDWUH D GRV GDQRV RX THUP HQRY SHV VIV HQY &Y @DV WV MP XQKDV
HW |

7HP SRGHIHWQ I R

) ROM GHUHWMQI | R




J ' HEGHY VREWH QYFERV VRADY ' HVFUHYHU VH M R DGRV GDARV F R R DP IRV
SDUFHIRY GH QHIXxARV UWHDFARQDPHORY FR SHV VIV TXH QR VP IDP DUV
SX[IP RV HW!

7HP SRGHUHAWQ | R

) ROM GHUHWQI | R

K ' HBEHY VRELKH XVR GH P@DV ' HVABHYHUVH M R WDWIGRY DGRV TXH GHIGHP R
FRP SRUBP HQR GH XVR GHP @IDVHP HRVGHF R XQF DI R!
7THP SRGHIHWQ I R

) ROM GHUHWMQI | R
/DHU KCRXQ RKC!

D' HEGHY VREW IQMHWHY GH O] HU ' HVAHYHUVH M R WDIIGRY GCDGRV V IEUH KREEIHV

HVSRUMY  GHQUH RARY IQMIHWHY |
7HP SR GHUHWQ 1 R

) ROM GHUHWMQI | R
&RQUXPR KCRXQ RKC!

D ' HBBHV VREWH EHQV H VHYIL RV HQTXDQR UHDF RCDGRV DRV KCEMRV GH F RV RR
" HVFHYHU VH M R WDWIGRY DGRV V BWH EHQV H VMY LRV FRQV R IGRV SHR \WYOU CH
COERV!

7HP SRGHUHAWQ I R

) ROMGHUHWMQI 1 R
) DA DV KCRXQ RKC!

D ' DGRV GH IGHQMFDI | R IIQDQAFHD ' HVRHYHUVH M R WDIIGRY GDGRV F R R QYP HRV
CH IGHQMEDI | R QYP HIRV GH FRQIV EDGQF @DV QYP HIRV GH F MIVHV GH F UGWR RX d EMR
FxQJRV VHFUARY HW !
7HP SRGHUAWQ I R

) ROM GHUHWMQI | R

E ' HWEBHY VREWH BHRXURV IICDQFHLRY ' HVRHYHUVH M R WDWIGRY GDGRV F IR R ULHQED
SRAVHV  IQYHIP HORY UHQED \RBO WHQED SURILY \RDO SRXSDQ D GDMWV GH IQBR H
WP IQR GRV IQYHWP HORY UHFHMWD GH IQY N IRHQR GY @DV BIHDWY R HW !

7THP SRGHIHWQI I R

) ROM GHUHWMQI | R




F ' HBGHY VREWH GV H GHVSHVDV ' HVFUHYHUVH M R WDWBGRY DGRV FRP R \R\BOGH
GHVSHVDV DAJX IV HP SU WP RV KISRMF Y H RXMDV IRP DV CHF AW !
7THP SRCGHUIHWQ I R

) ROM GHUHWMQI | R

G ' HEGHV VREWH D VDI | R IIQDQFHLD ' HVFUHYHUVH M R WDWBBGRY DGRV GH V B IGF D
RX VHD DYDII | R GR WHQEP HQR HDY M | R GH F [3DF GDGH GH SDIDP HOR !
7HP SRGHIHWQI I R

) ROMGHUIHWQ [ R

H ' \BEHY VRElKH PSUMIP RV KISRMFIY H @XDV GH FUGW ' HWVFBHYHU VH M R
WDWIGRY GDGRV FRP R QDWUH D QR HP SUVIRR Y BRUHP SUHV DER V @R UWHP DQHV FOIM
AW GH IQPIR SHIBGR GR HPSUVIRR \M[D GH MRV YV IR JHIDOGR SDIDP HQR H
GHBEBHV VREWH DV J DUDQIDV !

7THP SRGHIHWQ I R

) ROM GHUWMQJ 1 R

| ' HEEHY VREWKH DWMIVGAD IICDQF D HVFLHYHUWVH M R WDWIGRV GDGRV F R R GH
EHQHOIRV DWIMIVQAD ERQUIFDI UHV V EV@RV HW !

7HP SRGHIHWQ I R

) ROM GHUHWMQI 1 R

J ' HEBHV GH DSx@H GH VHIXUR ' HVFULHYHUVH M R WDWIGRY DGRV FRP R QDWUH D &D
DSX@H GH VWIXUR GABBHY VREWH RV WV FRR F EHURY Y BV V BXIDGRY  SHIBGR
VHIXUDGR GDW GH WHWFM R SDIDP HORV IHWRV W HEGRV RX SHEGRY VWD IR &R

FROADWR HWY !
7HP SRGHUIHAWQ I R
) ROM GHUHWQI 1 R

K ' HBBEHY GHSODQRGHSHOMM R ' HVFHYHUVH M R WDWBGRV GDGRV FRP R GDW HHWY DGR
SOQR GH SHM R QDWUH D GR SOQR DWW GH WP IQR GR SDQR  SDJDP HQRY WHF HEIGRV H
HHXDGERV RS UHV EHCHIAQURY HW !

7HP SRGHUHWQ I R

) ROM GHUHWMQI 1 R

L ' HWEBHY VREWH WDQWD UHV ICDGQF DV ' HVFULHYHU VH M R WDWBIGRY DGRV FRR
YDRHV SDIRV H D SDJ DUSHR WOUGRY GDGRV @KDV GH F UGWR F RF GV DY IV IRWP D
GH SDIDP HQR YIM R JHIDOGER SDIDP HOR GHSXV\RV H RXWDV JDIDQIDV HW !

7HP SRGHIHWQ I R

) ROM GHUHWQI | R




M' HEGHY VREWH FRP SHODI UHV ' HVFUHYHUVH M R WDWBGRV GDGRV F R R GH GH\BEBHV
VREWH FRP SHQVWD UHV WHYIQAFDAV Y RHV SDIRV RX RXWRV WBRV GH F R SHQV DI R
HW !

7HP SRGHUHWQ | R

) ROM GHUHWQI | R

N ' HEGHY VREWH DIMGDGHV SIRIWRQDY ' HVAHYHU VH M R WDWIIGRV DGRV GH
DIMGDGHV SIRIWIRQDY H HRX\BGDV SHR WYOUGH GDGRV F R R QDWUH D GD DWY @DCH
QDWUH| D GRV EHQV RX VHWIL RV X\) DGRV RX HQUHI XHV SHD SHY VIRHP UHIIV W UHDI CHV
FRP HIADY HW !

7HP SRGHUAWQI I R

) ROMGHUHWMQI 1 R

O' HEEGHV VREWH DFRERY H DMWY FRP HF DY ' HVFUHYHUVH M R WDWBGRV GCDGRV FRP R
GHBEBHV VREUH DFRIERV RX DMVIMY FRP HFF DV DF RERV V BUH UHSUHV 1M | R RX DF RERV
GUDY HW!

7HP SRGHUHAWQ I R

) ROM GHUHWQI | R

P ' HEBHY VREWH DX\WRU DI UHV HQTXDQR UHDF RQDADV DR WDWEP HOR CGH GDGRV
IIODQFHLRY ' HVRUHYHUVH M R WDWIGRY GDGRV IICDQF HRV EDV IBARV QR F RV I HQR
CGH VHX \WYXOU

7HP SRGHIHWQ I R

) ROM GHUHWQI | R
5HME AID KCRXQ RKC!

D ' HEBHV UMGHFDY ' HVUHYHU VH MR WDBIGRV DGRV VREWH QDWMUH D &
UMGE QD  SIRSUHGDGH S SUD RX DAJDED GXWDI TR GO KWE GFD QHV V HHQGHH R
DOJIXHO FXMRY FOWILIEDI I R & BWE GFD GAMUBHY VIEWH D DY DI IR CGRPHV GV
SHWRDV TXH SRWXHP DV FKDYHV !

7HP SRGHUAWQ I R

) ROM GHUHWQI | R
YDP@ KCRXQ RKC!

D ' HEBHY VREWH UHDFARQDP HQRYV DXDIV ' HVFHYHU VH M R WDIIGRY DRV FRPR

CRP H GR FQMJH RX FRP SDQKHLIRD QRPH GH VRGMLRD GR FZQMIH RX F R SDQKHLR
D GDWGHFDVDP HQR GO GR FROADW GH F REMWY | R QYP HR GH IIBRV HW !

7HP SRGHUIHWQ I R
) ROM GHUHWQI 1 R




E' HBGHYV VREUWH UHDFRQDP HQRYV DOMIRIAY ' HVFUHYHUVH Vi R WDWIGRY DGRV VREWH
FDVDP HQRV RX SDUFHUDV DOQMIRUHV QY ¥FRV VISDIDI UHV CQRPHV GH SDUF MRV

DQMIRUIHY HW !
7HP SRGHUHAWQ | R
) ROM GHUHWQI | R

F ' \BBHY VREWH QYFER IDP DU ' HVFULHYHU VH M R WDIBIGRY DGRV V [EUH RXWRV
IDP [IDUHV RX P HP EURV QD IDP @D GR \MYOUGCH ADARV !
7THP SRGHIHWQI I R

) ROM GHUHWMQI | R
(GXFDIIR KCRXQ RKC!

D ' DGRV DFDA PIFRV ' HVAFHYHUVH M R WDWIGRY GDGRV V IEUWH GS®P DV FHWME TRV
REWERY UHVXGBGRY GH HDP HV DYDID | R GR SIRIUHV V RRV HV XERV KLV ¥MF RHV FGU
JIDXCHIRP DI IR HW!

7HP SRGHUHAWQ | R

) ROM GHUHWQI | R

E ' DARV IICDGFHIRDFADG P IFRV ' HVAHYHU VH M R WDIBIGRY GDGRV V BWH \B[ DV GH
IQVFUL T R H PRV SDIRV 1ICDGAIDP HQR IRUP DV GH SDIDP HQR  UHI LV WV GH SDIDP HQR
HW !

7HP SRGHIHWQ | R

) ROM GHUHWQI | R

F ' HBBHV VREWH TXDOIEDI UHV H H SHUL QF DV DF @ P IFR SRV \RQDIY ' HVFUHYHUWH
M R WDWGRV GDGRV VREWH FHMUEDI UHV SUIRILY \RQDLY  [QMHYV VIHSIRLY \RCDIY  IQMUHV V\H
DFDG P IFRV IQMUAWHY GH SHVTXIVD H SHUL QF D GHHQV(R HW!

7HP SRGHIHWMQ 1 R

) ROM GHUHWQI | R

7WEDBR KCRXQ RKC!

D ' HWEBHV VREWH RFXSD UHV DWDV ' HVARHYHU VW M R WDWBGRV DGRV V BWH
HP SUHIDGRU GHVFULT R GR FDUR H IXQ 1 R DQMXIGDGH DWW GH UHF XMP HOR BF [DCGH
WDEDBR HVSHAIDO DI 1 R RX WBR GH HP SUHV DP RGRV H F RAL UHV GH WDEDBR F MIRV
DQMIRUHY H H SHUL QAID DQMUIRUGH WDEDBR QR P HV FR HP SUHJ DGRU HW !

7THP SRGHIHWQI I R

) ROM GHUHWMQI | R




E ' HEGHY VREWH SIRFHWRV GHVHBI TR ' HVFUHYHUVH M R WDBGRY GCDGRV VREWH GDWD
GHWBI IR PIWRRGHWGBI IR IROMGHVIBI IR BHHI GFV GAABBHV UHDF RQDGRV E
SHBCR GHHWZJIR HW !

7HP SRGHUIHWQ I R
) ROMGHUHWMQI 1 R

F ' HEEHY VREWH BWAVOHY ' HVFBHYHUVH M R WDWIGRV GDGRV VREWH GDWI GH UHV VLR
P RIYR SHEBRGR GH QRMEDI | R FRQAL UHV GH UV MR HW !

7HP SRGHIHWQ I R

) ROM GHUHWQI | R

G ' HEBHV VREUWH REXSDi UHV DQMIRHYV ' HV FHY i VH M R WDWIGRY DGRV V R
RFEXSDI UHV DQMURUHV H HP SUHIDGRUIHV SHIBGRVV IR HP SUHIR V Y IR P LOBU HWY !
7THP SRGHIHWQI I R

) ROW GHUHMJ 1 R

H ' HEEHY VREWH DYDID UHV GH GHVHP SHKR ' HVFUHYHUVH M R WDWIGRV GDGRV VREWH
DYDIDI (HV GH GHVHP SHQKR RX TXDOXHU RAWR WBR GH DQOLV HGH TXD@IE DI R RX
KDEIREDGHY SURIVWIRQDLY !

7HP SRGHIHWQ I R

) ROMGHUHWQI 1 R

| ' HUGHV VREWH QVASED H DEVHOMY IR ' HVRUHYHU VH M R WDWIGRY DGRV V BWH
UHJ MARY GH DEVHOIYP R P RIYRV GH DXV IQF D P HAGDV GV FSIDUHY HW !
7HP SRGHIHWQ I R

) ROM GHUHWQI | R
) D UHV  KCRXQ RKC!

D ' HEGHY VREWH DWRADI UHV DV TXDIV T IIMDGR R \WYOU GH DGRV SHY VIRV H F MR
SIRIWIRQDY SRADV MIQAFDIRY RX TXDOXHU RXWD DV VARD | R TXH VH HQTXDAH HP
ARV SHWRDY VMQWOHY ' HVFLHYHUVH M R WDWBGRV GDGRV VREWH SDMFSDI | R HP
RWDQ] Di UHV GH FDUGDGH RX EHQHYRBIQMV F XEHV SDUF DV JUIXSRV HWY !

7THP SRGHIHWQ I R

) ROM GHUHWMQI | R




&RQORY KCRXQ RKC!

D ' HBEHY VREWH SIRFHWRV MAFIDIV HP FXWY/ R ' HVFUHYHUVH M R WDWIGRY GDGRV VREWH
VXVSHMV GH YIRDI UHV FRQH UHV FRQV SDWUDV F R F 1P IQRV R F RKHF GRV 1QTXT MR
RX DI UHV MGAFDY AV RX FUP IQDIV HP SUHHQAGDV SRURX FROAD R \WYOU GH CDARV
HW !

7HP SRGHUHWQ | R

) ROM GHUHWQI | R

E ' HEBHY VREWH GHAMOHY MGHADY ' HVRHYHUWVH M R WDBGRY DGRV V BUH GHF Y BV
FOHY H FUP ICDIV TXH HQYRODP R \MYOQUGH DGRV !

7THP SRGHIHWQI I R

) ROM GHUHWMQI | R

F ' HUBHY VRELH SIRFHWRV DGPIQVEMY R HP F XV R ' HVAFHYHU VH M R WDWEIGRV
GDGRV VREWH SIRFHWRY DGR IQVADWY R'HP F XY RTXHHQY B P R \WYOUGH DGRV !
7HP SRGHUHWQ | R

) ROM GHUHWQI | R

G ' HWBBHY VREWH G-AMHV DEP IQVEBMY ' HVFUHYHU VH M R WDWIGRY DGRV GH
GHAVUHV DGP IQWIDWDY FRP R HP SURF W VARDGP IQV MY R QV FSIDUHY H V QI UHV
UHVSHAYDVY FRP R DGYHWVQADV H PXGV DOP GH TXDOXHU RAMR MBR GH VR I R
DGP IQMIDWYD SUHYMIB HP QRUP DV RX UHI XOP HQRY DGP 1QV WBAY RY!

7HP SRGHUHAWQ I R

) ROMGHUHWMQI 1 R

2XMRV  +CRXQ RKC ( VSHFLITXH VH KC RAMDV FDWJI RUDV GH GDGRV SHV VIRV \WDBCDV
TXHQ R\WKDP MGR FRQMP SOGDV DQMIRP HQM !

,QRP H DV FDIMIRUIDV GH DGRV SHWRDIY VHQVSHY WDV HWM SUIRFHWR GH DFRER FRP RV
HQXQADGRV D VHIXIUH RV GHVFUIHYHQGR FRP EDVH L QR WP SR GH UHWIQ | R GRV GDGRV SHWRDIV H IL QD
IRQM GH UHWJ | R GRV GDGRV SHWRDIY

' DAR SHWRDOVHQVOHO  \WRGR DGR SHWRDOVREUH RWHP  WDFIDORX T W@IFD FRQYIH | R HIIRVD RSIQL R
SRG¥D 10D | R D VIQAFDW RX D RUDQ] Di | R GH FDLDMUUHD IRVR  IIERVXIIFR RX SRAFR GDGR UHHUHOM E
VDYGH RX E YIGD VH XDOGDGR JHJ WR RX EIRP T WFR  TXDQGER YIQFX@GR D XP D SHWRD QDWUDA

(P FDVR GH IQH MIVGAD GH \WDWIP HQR GH GHWP IGDGD FDWIRUD GH GDGRV SHWRDIY UHVSRQAD KL R
KQy!

2 WP SR GH UIWQ | R GH GDGRV SHWRDIV VH UHDARCD E 3 RAD 0 XQFASDOGH * HAVR ' REXP HQBO
DWP FRP RDR6MMP DGH$UIXIYR GRO XQFSIRGH61 R3DX®R!




$ IRQM GH UAWWQ | R GH GDGRV SHWRDIV T R VXEWIDWR QR TXDORV GDGRV SHWRDIV M R UHSUAVHQIGRY
61 R H HP SBV TXH SRGHI R VHUXWI) DGRV IVRDGD RX FXP XOMYDP HQM D GHSHQGHUGR FDVR FRQARUHR
QXYHP HVSHALIFDU VHYIGRU  GRFXP HOR HBMEQIFR ' 2 &; H VP OBV GRRXP HOR HBMEZQER 3' ) H
VIP [DUHV SOQED HBMZQFD ( ; &(/ HVP IOV GVFRXSWR &' ' 9' HY%X 5D  SHQGUYH FDUVR GH
PHPxUD +' HWR 66' IMJPDIQJ WD GQVIXHM GVFR IRGRIWIFR YIQOFRP SDRR VP SBV HJRP D
OFD AMGR IRRIWIFR P DMUDCEIR®JIFR H SDSHA

" HYH VHU HVSHALIFDGR R WP SR H D IRQM GH UAWJ | R SDUD FDGAD VXEFDWIRUD GH DGRV SHWRDIY
HEIFDAD QD HYHQXDAEDGH GH VHUHP  DUP D) HQDADV WP SRUDORX P DIMUD® HQM GH IRWP D QMWD 2 X
VHD KDYHQGR GXDV VXEFDWI RUDV GH GDGRV SHWRDLY VHOWOHY GHYHP  VHUGHVFIMRY RV GMIDRY WP SRV
H IRQMV GH UAWMQ | R GAWDV GXDV VXEFDWI RUDV !

' DARV SHWRDIV VHQYWOHY  KCRX Q RKC!

D 5HYHBP RWHP WFADRX | \QIFD
7HP SRGHUHAWQ [ R

) ROMGHUHWQI | R

E 5HYHBP FRQYIH | R HDJIRVD
7HP SRGHUIHWQ I R
) ROMGHUHWQI [ R

F SHYHBP IlDI | RDRUDQ] DI I RGHF DDMUHDI IRV R
7THP SRGHIHWQI IR
) ROM GHUHWQI | R

G 5HYHBPP RSIQI R SROWD
7HP SRGHIHWQ I R
) ROM GHUHWQI | R

H 5HYHBP 1labi | RDRJDQ] D | R GHF DDMUSRQIF R
7HP SRGHIHAWQ | R

) ROM GHUHWQI | R

| 5HYHBP IlD | R D VIQAFDW
7HP SRGHUIHWQ I R

) ROMGHUAWQ [ R

J 5HYHBP DI | RDRUDQ] DI | RGHF DDMUIIBY HE R
7THP SRGHIHWQI I R
) ROM GHUHWQI | R




K 5HIWDP VHE VDYGHRX E YIGD VH XDO
7THP SRGHIHWQ I R
) ROMGHUWHWMQI | R

L 5HWDP VHD ARV IHJ RV
7HP SRGHUAWQ I R
) ROM GHUHWMQI | R

M5HLUDP VH D GDGRV EIRPTWFRV ' HVRUHYHUVH M R WDMBGRV GDGRV GH [P SUHV VHY
QIMAVHGHYR QM@ Dl OHV GH @V WHF RKHF P HQR | DF DOUHF RKHF P HQR GH IRWP DR
GHGHERRXP1 R DMV GCEP IF Y HW !

7THP SRGHIHWQ I R

) ROM GHUHWMQI | R

&RP TXDAWHTXI QFLD RV GDGRV SHWRDLY Vi R WDGRV"

" HVFLHYHUHP  TXH IUHTXI GAD RV CDARV M R WDIGRY ,\WR UHSUHVHQID D QVSRQEIMEDGH H KROUR GH
IXCQARQDP HQR CR MMP D DXWP DY DGR RX SURFHWR P DQXDOTXH WDWY RV GDGRV SHWRDLV !

5 HVSRWD
4 XDCR YRXP H GH FDWAJ RUDV GH GDGRV SHWRDLY WDWGRV"

,QRWP DUR YROP H \RBOGH FDWJ RUDV GH GDGRV SHWRDLY H GH GDGRV SHWRDLY VHQVOHY GHVFUMRY GHAM
P DSHDP HQR GH GDGRV SHWRDLY IHDFIRCDGRY D GHWMUP IQDGR SIRFHWR

([HPSR

& DWW RUDV GH GDGRV SHWRDLY WDWBIGRY

,GDGH VH R DWW GH QDVAIP HQR &FDACH QDVAP HQR HVABIGR FLYICH QDFIRQD@EDCH

& DWW RUDV GH GDGRV SHWRDLY VHQUSHY WDV

7 DIP HQR GH GDARV SHARDY GH\DYGHFRP R&,' HGWCGHYWP RHDPHPT AR

1 HVIM FDVR DIQRWP Di | R TXH GHYH VHUSUHHQRKIGD T

61 RWDWCDVY  FDWIRUDV GH GDARV SHWRDIV IGDGH VH R GDW GH QDVAIP HQR &FDOGH QDVFIP HOR
HWBGR AYIOH CDARCDEEDGH H - FDWIRUDV GH DGRV SHWRDY VHOWOHY &' H GDW GH YAP R
HDPHPIGFR \RBOQDQER  FDWIRUDV WDWGRY SHR SIRFHWR !

5 HVSRWD

4 XDV Vi R DV FDWMJ RUDV GH WX@UHY GH GDGRV SHWRDLY GHWM SLIRFHWR" 61 R WDVEGRV GDGRV
SHWRDLY GH FUDQI DV DGRBVFHAMY H RXWRV J KSRV YX@HCYHV"

,QRWP DUTXHP M R RV \WYOUHV GH GDGRV SHWRDLY GHVM SUIRFHWR ([ HP S®V FUDQ DV H DERBVFHQMY
P XQBISHY VHIGRUAV DIYRV H ICDWYRY SDFHQMY HGXFDQGRY HWF !

5 HVSRWD




2 V GDGRV SHWRDLY WDWIGRV QHWM SLIRFHWR Vi R FRP SDUMBEDGRV' 6HVIP FRP TXHP "

QRPH R QRPH @ HP SUAWD RX IQAMWII R FRP D TXDORV GDGRV SHWRDIY Vi R FRP SDIMBDCRY
([HP SBV 0 [FIRVRW* RRI® ,% (0 LQMWUR 3 YEGFR 5 HFHMB ) HGHUDO & RQARDGRUD * HIDOED 8 Ql RH
0 IQWWUR GD 6 DYCH!

$ SHQDV GHYHP VHUIQAFDADV IQAMMIE UHV TXHQ RIDI DP SDM GD 3 UHHWXUD GR O XQFSIR GH61 R 3DX®
R TXH IQFOL VXD DGP IQWWDI | R SYEGFD GUHAD H IQAUHW ( [ FBLVH GAWDIRPD D352' $0 P DV IQFOL
WVH DV HPSUIHVDV FRP DV TXDIV HWB FRP SDMBD RV GDARV SHWRDV WDBGRV SHD 3UWHHWWD GR
0 XQFGIR!

5 HVSRW

(P VXD DQOOVH KC P HGAGDV GHVHIXWQ D WFQFDV H DGP LOMADWYDV DWD® HQM HP FXUR
TXHSIRWMD P RV GDGRV SHWRDLY WDBIGRY QHM SUIRFHWR' 6HVIP  TXDOL ™

,QAFDUVH H MMP  DXD® HQM P HAGDV GH VHIXWDQ D WFQEDV H DGP IQVWDWDV DSV E SURM | R GRV
GDGRV SHWRDIY MR QR EP EMR GH VHX xWT R RX HQIEDGH RX VH DS@FCYHOGH IRWP D JEEDOCD 3 UHHWMUD
R 0 XQFGIR GH 61 R 3DX® RX HP VXD HQMEDGH ([HP SBV FRQURBNV GH VHIXUDQ D HP BHRXURV
KXP DQRV FRQARBN GH DFHWR IOIFR FRQARBNV GH DFHWR GJIFR FRQARBN GH VHIXWDQ D IOMFD H GR
DP EIHQM FRQURBNV GH VHIXWDQJ D QOV FRP XQFDIi UHV FRQARBV GH FRQRWP IGDGH GDV @AW UHV
FROADRY DGP IQVIADIYRY FRQYI QRV H IQAKP HQRY FRQIT QGHHV 3 R@ID GH 6 HIXWDQ D & ,QRP DI R
3RA¥D GH 6HKDV 3RG¥D GH O HVD / IP SD 3 RGIFD GH %DFNXS 3 RGIFD GH 3 WYDAIGDGH H 3URM | R GH
' DGRV 3HWRDLY 3 RAGFD GH & RRNHV H 3 RGFD CH* HIWR GH , GFIGHQMV GH6 HIXWDQ DGD ,QRP DI | R!

5 HVSRWD

+C WDQVIHU QFID LQMUQDFIRQDOGRV GDGRV WDWIGRV QHWM SLIRFHWR' 6HVIP TXDAV T VIR
DV FDMIRUDV GH GDGRV SHWRDYV H GH GDGRV SHWRDYV VHQVOHY WDQVIHUGDV' ( WD

WDV HU QFLD LOWUQDFLRQDCHWE SLRWJ LGD SRUDJ XP D J DIDQWD!

,QAFDUVH RV GDGRV SHWRDLY WDIGRY GHVM SUIRFHWR M R WDQVIHUGRY FRP R SDUD DUP D} HQDP HQR SRU
SURYHERUGH QXYHP  SDWD IRWD GR %DMO( P FDVR DILWP DWR  VH SRWOHOIQAFDUR SDY QR TXDCRV DRV
SHWRDIVM R WDLGRY !




61 RH HP S®RV GH JDUDQWDV SDUWD D UHD@ D | R GH WDQVIHU QFLD LOWLQDFLIRQDOGH GDGRV SHWRDLYV
DFRWGR GH FRRSHWD | R IQMUQDFIRQDO FHUMIFDI I R UHI X@WP HOM HP IWGD F@XVX@V FRQADXDLY
HVSHFOLFDV SDUD GHWLP LQDGD WDQVIHUI QFID  F@XVX@V SDGU R FRQWDWDLY FxGJR GH FRQGX\D
UHI X@WP HOM HP IWGR FRRSHWDI | R MUGFD LQWUQDFLIRQDOHQAH x W1 RV SYEQFRV GH IOW@I | QFID GH
IQYHWIDI IR H GH SHWHXiIR GH DFRWGR FRP RV IQMXP HQRV GH GLHW IQMUODFIRQDO
FXP SUP HQR GH REWD | R GUDORX UHI X@WUD SHR FRQARDGRU H HFXI 1 R GH FROWMDWR RX GH
SWRFHGIP HQRV SUHIP [QDUHV IHDFIRQDGRY D FRQADWR GR TXDOVHW SDUM R WX@U H HFXI TR GH
SROAFD SYEQFD RX DWEXL | R B DOGR VHWYL R SYEGFR H HF®IR UHI X@UGH GILHWRY HP - SLRFHWR
MGFIDO DGP IQVWDWYR RX DUEIMDO |RUHFIP HQR GH FRQVHQWP HOR HVSHFDIFR SHR WX®U GH
GDGRV SHWRDY QRWP DV FRISRIDWYDV JBREDY SDY TXH IRUDHFH XP QOYHODGHTXDGR GH SLIRWMI | R
SWIRWM | R GD YIGD RX GD IQFROXP LGDGH |MFD GR WX@URX GHWUFHLR VHR IHI XOWP HOM HP IMGR H
WDQVI HJ QFLD DXVRRU] DGD SHI $ XWRUGDGH 1 DFIRQDOGH3WIRW | RGH' DGRV $13' |

5 HVSRW

4 XDV Vi R RV FRQADRY GH VHXE RV HRX VRO UHV GH WFQR®RJ LD GD LQIRWP Di | R TXH SRWXHP
UHDI | RFRP R WDVEP HQWR GH GDGRV SHWRDLY GHVWM SUIRFHWR"

,QRWP H RV QYP HRV H RV KNV GH DFHWR GRV FRQADRY GH VHWYIL RV H RX VRAI UHV GH WFQRRJID GD
IQRPDITR TXH BWDOQDP DOXP WBR GH RSHWDII R GH WDWP HQR FRP RV DGRV SHWRDIV GHWM
SURFHWR !

5 HVSRWW




RN 8 n 80° K- MNtN ° Nne 0°@

$ SDMWGED SXEGDI | R G/ H.) HGHDOL /H.* HDOGH3WRWM | RGH' DRV
/*3" D &RQMRDGRUD H 2 XYIGRUID * HDOGR ( WBGR GR &HDWC \WMP  EXV FGR \RP DU
P HAGDV SDUWD VH DGHTXDU D WHHUGD GUIVEDI R YIV QGR UHV XDWEDU RV GUHWRY GRV
\MYOUHY GH GDGRVH D SURWM | R GH VHXV GDGRV SHV VIRV

1 HWH FROM \R HP D& ( & SRUPHR G SRUWD Qv ML H
GHVIQD &RP MW R 6 HIRUDO FRP FDUDWMUWWP SRUDUR  SDUD SURSRU DI UHV UHDF RQDADV E
DGHTXDI IR D/ H.* HDOGH 3WRM I RGH' DGRV 3HV VIRV q /* 3' Il DQGR SW R GH
apbv sDbb TXH VHD HWBEHBAGR SOQR GH DIIR YV QGR DODY QF © DV P HAGDV
CQHFHWCQUDV DR FXP SUP HQR GD QRWP DY JHQM

' HAD IRPD D SDWW GDV DWICDGHV GHV QY RREV QR EPEMR @D &RPIVVR IR
HWIEHBFIGR SOQR GH Dii R SRUPHR @ 3RWIUD - F RIRP H
DEDI[ R

&UDU, QYHQGUR FRQMQGER DV IHUDP HQBV \MFQRBJ IFDV @D &* ( 2 DV &H
TXHWDWP GDGRV SHWRDIV 1HIXARH7,&
,GHQMEFDUTXDLY GDGRV SHWRDIY Vi R WDWBGRY SRUIHUDP HQW a WDV GH
\WFQRGJIED 1HIXARH7,&
,GHQMEDUD 1.QDEEDGH H DV EDVHV BU DI UHDRIRQDEDV DR a DV &GH
WDIP HQR GH GDERV 1HIXARH7,&
,GHQMEDUVH H MMP FRP SDMBDP HQR GRV GDGRV SHWRDLY 2 DV &H
FRP RADV LOANYL UHV 1HIXARH7,&
$ GMDUSURFHWRY SDUD D H FOM R GH GDGRV SHWRDLY a WDV GH
GHVQHFHWOURY DR GHIXAIR GD &* ( 1HIXARH7,&




$ MABUSURFHWR GH * HIHQRIDP HQR CH SURVARY SDUD \WDVBU
QRYDV I XCHRCDOEDGHY TXH WDMP GDGRV SHWRDIYV

,GHQMEDURY SURFHWRV RQGHT QHFHWOUR REMUR a DV &H
FROVHQIP HOR GR WDUGRV GDGRY 1 HIxFAR
&UDUS MABUWUP R GH SUYDFIGDGH QDV IHUDP HQBV a UHDV GH
\WFQRBJ IFDV 1 HIXFAR
5 HYLVDUR DUP D] HODP HQR DXDOGH GDGRY SHWRDLY 7.8

, GHQMFDUP HAGDV WFQEFDV H RU DQl} DARGDLY DGHTXDGDV SDUD

SURWMI HURV GDERV &
,P SGP HQBUP HAGDV WFQFDV SDUD SURM | R GH DRV _
SHWRDIV ;
5 HYIM R SURFHAP HQR GH 5 HWQ | R GH %DFNXS 7.&
$ GMDUSRGIFD GH UMWMQ | R GH %DFNXS 7.&
5 HP RYHUGDGRV SHWRDIY BIYDQEGRV QRIWP  GRV EDANXSV - 5
H MMMV '
(P WPSR HP IRL IQAMYOR SHD 3 RUBUD R * XSR GH 7WDEDBR

6 FVRUDOTXH WD D DGHTXDITR GD /* 3' QREPEMR @D &* ( &( TXH GHQMH DV V XV
SUCASDY DWEXI UHV HWVR R DFRP SDCKDPHQR @D HHF XIR GR SODQR GH DIIR R
PDSHDP HQR GRV SIRFHWRV QR FRIMP SDARV QR SDQR GH DIIR SWIRPRITR GH
FDSDFWI UHVH SURP Ri | RGHGHP DIV Di UHV GHDGHTXDI | RE/ * 3




L«@Nn V@ 5

$ SDUW AV QVRXWUHY UHD@ DADV QR EP EMR GD &RP IW IR 6 HRUDO IRLGHIQGR F RR
HVRSR IQFADOD SURU D IR GH Di UHV WHDFRCQDGDV D DGHTXDI IR GOV [HUWDP HQBV
WFCRJIFDV @D &* ( FROMGHIDQGR SUGF $DE HQM GRIY F MURV [P SRUBQMV

« DFRP SHWQAD @D &* ( HP JHHQADUQY KV  SOWIRWP DV \MF @3JIF [V F RERIDIY
TXH SRWXHP XP DP S® YRGP H H YDUHGEDGH GH GDGRV SHY VIRV F R R SRUH HP S®
DV SOWMIRPDV GH 7WDQSDIQAD 2XYERUID $FHVVRE ,QRPD IR &RQADRY

&RQY QRVH&RQIT QHBV

« RV PDSHDP HORV GRV SIRFHWRV GH QHIXFRV @ &* ( &( Q R HVMR \REE HOM
FRFAQGRY WDEDBR HWH TXH HWE HP DQGEDP HQR QR EP EMR GR 6 MIMP D GH * HV MR
D4 XDEEDCH D &* ( &(

' HAD IRWP D FROUGHDQER HWM HVFRSR WD RX V HRV VHIXIQMV REMIY R HV SF IF R/ QR
TXH VH UHHUH DR IQYHQEUR GH GDGRV SHV VIRV

. UDO DUR LQYHQEUR GDV IHUDP HQBV WE @BJIE IV TXH WDMP GDGRV SHV VIRV
. DO DUR LQYHQEUR GH GDGRV SHWRDLY TXH V IR WDBGRV HP F D |HUDP HQW

. (GHQMFDUH FDB@®I DUDV IIQDEEDGHY H EDV M ®U DY UHDF RCDGDV DR WP HOR GRV
DRV SHARDY

. IGHOMFDU H FDB®IDU RV GDGRV SHY VIRV TXH VIR F R SDMBDGRV FR  RX\WDV
[OAML UHV

O@8VN/& 3«1 J0OV O

(P R 3RGHU ([HPXAWR GR (VDER GR &HDL IQVMMIX SRUPHR GD /HL Q

VHX xUWI R FHQADOGH FRQURG! IQMIR IQF DB HQM FKDP DGR GH 6 HF KMIUD
@ &ROARDGRID 6HRQ $R GQIR GRV DQRV D &RQARDGRUD H 2 XY GRUD * HIDOGR
(MBGR SDWRX SRU WDQVRWP DI UHY  DP SIDQER VXDV FRP SHIVGF IV 1QV MYF IRQDLY
DEWDQGER KRW DV DI UHV GRV VMMP DV JRY HDP HQBY GH 2 XYERUD 7WhQv ®U GFD
&ROARDGRUD $XAWUD * RYHDP HQBCH &RUHI T R

6 XD HKWUD RU DQ] DARCDCH FRP SHIVQGF DV HV MR QY RV W QD / HL.Q H &
GHHPEREH HUHIXOP HQBCDV QR' HF R Q &H EHPDURGH xR
HVIRU R FRQ@XR GH DIMQGHUEV SRGIF Y H HV WWJIIDV GD DI | R JRY KHDP HQBOSUHY LIV
QDV VXDV DWEXI UHV




6XD 0 M R FROMMM HP & RRGHQDUH H HIF IDIY GDGHY GH 7WIDQV S GFD 2 XY EGRUD
SRUHITR $XAWUD * RYHUDP HQNO +W D H &ROMRDARID R 3RGU ([HF XY R
FRQMEXIQGR SDUD D P HBRUD GD JHWVR SYETF DH GR F ARGl V RDOHP EHHGR D
VRAHGDAH

J n°8 ¢ o

( P RXAWEWR IRLIQAMCR SHD 3 RUBUD R* IXSR GH 7 UDEDBR 6 HVRUDOT XH \\DWB D
DGHTXDIIR@/* 3" QREPEMR @D &* ( &( RQGHHVVHBWXSRT FRPSRVRSRU R\
P HP ElRV FRQMP SOQGR DV QUHDV GH 7HF @RJIID $W N VUD - XIF D 7UDQV BU GF D
2 XYIGRUID H* HVWWR 6 XSHIRU

l eGe-aN "~ \ARAe © N

' XUDQM D NRUDGD GH DGHTXDI | R RV P HP ELIRV (R * IXSR GH 7 WDEDBR 6 HWRUDOH G-P DIV
FRDERUDGRUHV (D & RQARDGRUD IRIDP FRQMP SOGRV F R SDBNV WV H V IR IQQURV V IBUH D
[* 3

2 ;9 ( QFRORR ( WIIGXDOGH & RQURB! ,QMUIR SURP RY R SHD &* ( &( HP GH HP EWR GH
WYH FRP R WP D & RQMRB! ,QMIR 3URM IR GH' DARV H 7WIDQV ®U QFD RQGH IRL
DSUHVHQIIQER XP 3 DIGHOREWH D/ HL* HIDAGH 3WRWM | RGH' DGRV QR 6 HMRU3 YETF R

11 R REWEQM D HWDV DIMGDGHV HVIVR V IGGR SOQHDGDV SDUD F SDF Wi UHV P DIV
HVSHFOFDV SDUD RV P HP EURV GR * IXSR GH 7 WDED®R 6 HVRUDCH R ( QF MIHIDGR GH' DGRV
SHWRDIV @D &* ( &(

x°N3 0 Oa

3DWD HDERDI IR &R ,' 3 GH FDAD IHUDP HQE \WF @3JIF DIRIDP WD DAV DV V BXIQMV
DWEEHV

« HDERWDI | RGH XP IRWP XQUR SDAJ R SDUD F BB®IDURV GDGRV SHV VIRV F RMERV HP
FDGD IHUWDP HQM H DV SRWIHY EDVHV GU DY TXH UHV XDUEDP R \WDBP HOR GH CDERV
SHWRDIY

. HOYR GR IRP XQUR SDWD D CWHD GH QHIXFR UV BQV § ISRUF BD IHUDP HQW SDWD
SUHHQRKIP HOR

« UXQUHV HQWH DV QUHDV GH QGHIXFR H QWD GH \WWF @®JID SDD YDEDI IR GR
SUHHQFKIP HQR GR IRP XQUR

« HFOM R GH GDGRV SHWRDIY TXH @ R WKDP F DDF MAY VIV DGHHQMY D 1IQDBEDCH
GRV SIRFHWRV GH QHI x AR GDV 1HUWDP HQV




« YDIED | RRIRP XQUR SHD & RP MW R 6 MRUDO

« RUD | RGH$YIVR GH 3 WYDAGDGH SDWD F @D IHUWDP HQW

" 83 % 50 o@@@

' XUDQM R SIRFHWR GH HDERWDI | R GR QY ID@UR GH DGRV SHY VIRV IRDP  HF RIWDEDV
DOXP DV QLEXGDGHY FRQRWP HDED R

« CQHHWIGDGH GH XP D FRP SUHHQV R P DIV DP SO DF KF DERV LHTXIV\RV D GUIVDD | R
« CHHWMADEHCGHXP 0 REHR GH* RYHUDJ DCGH' DARV

. DUMDRY UHDARQDGRY D GREXP HQMI | R GH VUMP DV F R R GF RQOURY GH DGRV HP
SDWAM GHVDWDQ) DGRV

. CHAHWIGDGH GH DIWD@ DUR SURFHWR GH JHUHGQF DP HQR GH SURVMRY GH 'V R& DUH SDUD
FRQMP SOUUHYIVOHV SHUXGFDV GR QY IEUR GH GDARV SHY VIRV QD P HAA HP TXH

QRYDV I XCHRDADGHV IRHP FUDGDV DV THUWDP HQBV

« QHFHWIGDGH GH XP ®GIYDQIP HQR P DIV GABEBDGR F RWMP SDQER \WWCR FERGH Y®ED
QRV DGRV SHARDY GVGHRPRPHQR HP TXH R GDGRT FRBMIGR DW R WP ICR &R
WDWIP HOR $ SDUUGHWDV IQRWP DI UHV SRGHV MDD DAD D IGHQME DI R DY @D | R
H P RQWRUDP HQR GRV UMFRV D TXH R xWi R HQIEDGH HV @H SRV RV

«KOWINZ @ e 3 @

$ SDWW GR WDEDBR WHDM DGR SDWD HDERWDI IR &R 1QY HEUR GH GDARV SHV VIRV IRL
SRWOHOID] HUXP D UH®[ | R DFHIFD GH XP  GRV SUQF SRV IXQEDP HQEY GD / HL* HUIDOGH
SIRMIRGH' DGRV TXHT R GD IIQDGEDCH + EDVEQM FRPXP TXH QR SIRF N V RH
CHVHQYROIP HOR GH THUDP HQBV \WF GRJIF IV V P  VRIF\IGDV IXQF RQDGEDGEHY TXH
EXVTXHP DUP D] HQDUXP D M UH GH GDGRV SHV VIRV TXH @ R WQKDP XP D UHDI | R GUHWD
FRP D IIQDIEDGH GR VMMIMP D RX GR QHIXFIR HQNAEQR D SDMWGD / * 3' HV V IR RGHR
SUHAVRX VHUUHSHQVDGR SRV R SUCGF 8IR GD IIQDAEDGH HY BEHBF HTXH VRP HOM GHY W R
VHU WDBGRY DGRV SHWRDIV TXH WQKD  IICDBEDGH WHDF RQDAD DR QHIXFR @D
RUDQ]ID I R SRUWNQR D SDMY GR WDEDBR GH HDERWDI | R GR QY EUR IRL SRV W@
HIP ICDUGRV MWP DV GDGRV SHWRDLY TXH IXJIDP D IICDAEDGH GD &* (




8P RX\WR SRQR GH GHMBTXH IRLTXH DR IIQDOGR WDEDEBR IRL SRV WADMUF MUERIDER RV
RV SHWRDY TXH HAVR VHQER WDIGRY DV EDV N GUDY TXH UV XDWEDP HV V H
\MDIP HQR H D QVSRQEID D | R GHW HQY IVUR SRUP HR GRV DY V. R GH SUY B @CH TXH
HWVR QVSRQEID DGRV HP FDE IHWDP HOM R TXH QRV SHP MX \BP El P DWQGHU DR

SUGFGIR GD WDQVSDU GAD

3RUIIP R VXFHWR GHWH WDEDBR VH GHY HSUGF SDE HQM DR HQI DBP HQR GDV SHV VIV
R WDEDBR HP FROMQR GV QUHDV GH QHIXF R UHV RQV ¢ i/ SRUFDGD IHUWDP HQB CUHD GH
WFQRRJID &RP MW R6HRUDO * 3' DOP GRSDWRFQRAD $W* HV MR D &* ( &(
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g~ s X

1RPHER6MMP D

* HIRUGR
6 MmP D

' DBGED&UD T R

* DI GD Y& D
DWDQ D | R

&ROARDGRU

2 SHDGRU

( QFDWHIDGR GH

SUHHIFKDFRP RCRPHGR6MMP D!

SUHHKDFRP RCRP HGR* HWRUGR 6 MMP DI

3UHQAKDFRP DADWCGHFUDI I RGR,' 3!

SUHFKDFRP DAOW D Y@ DDXDQ DI RAR,' 3!

3UHQRKD FRP R QRP H GR & RQMRDIGRU SHWRD D TXHP FRP SHM DV GHRMVUHV UHHUHQM DR \WWBP HOR

GH DGRV SHAWRDIVE

3UHQRKD FRP R QRP H GR 2 SHIDGRU SHWRD TXH UHDQ D R WDVIP HQR GH GDGRV SHWRDIV P QRP HGR

& RQURDGRY

3UHHQRKD FRP R QRP H GR ( QFDUHIDGR  SHWRD TXH VMW R FDQDOGH FRP XQEDI | RFRP RV \MYDUHV GH

GOCRV SHWRDIV

3UHQRKDFRP R
P xGX® R
6MMPD( [
2 XYIGRUD!

3UHQRKDFRP D
) XQHRQDIDGH (R
6MMPD( [
&UDI | RGR3HUID

3UHQRKDR
1RPHER AR
SHWRDO [
&3)!

SWHHQFKDFRP R
61P SDWD IQAFDUVHR
CDER SHWRDOHP
TXHAVRT
FOWILEDGR FRP R
VHOWHO [ 61P!

3UHQRKD FRP D IICDAEDGH H D
EDVH G DOTXH UMVI XDUEH R

WDIP HOR GR GDER SHWRDY [

3 UHHQRKIP HQR REUW DWUR
&DVRRAGDAE R RSW SRUHFHEHU
D WHVSRWE SRUHP DIO

3 UHHGRKIP HOR RSARQDOQR
UHBQM GRV FDVRV ) ICDTEDCH
& DVR RS\M SRUUHFHEHUD
UHVSRAE SRUHP DICH \BP Ef P
WUXP D EDVH GH GDGARV TXH
SRWD VHUIXWMUDP HQW XWD) DGD
SDUD DYDM | R GH DOXP
VHYIL R SDWFASDI | R GH
SHVTXMDV HW $W  GD/ HQE
|




(VWM P DMIDO HDERIDGR SHD HTXISH GR 1YFIAR GH 3WRWRYV * RY KIDP HQBY GD
&RQARDGRUD * HDOGR (MBGR GH * RQV &* ( * 2 EXVF DD HUXP DSDQKDGR GV
D UHV 1QMEDV UHHUHQMY DR SURFHW RGH DGHTXDI | RE / H.* HIDOGH 3WRWM | RGH' DGERV
SHWRDY /*3' /H.) HEHDO P DDV DWW R P RP HQR GDQER HV SF DO
DWJ | R DR 3IBRR GH ,QMHQUUR GH ' DRV 3V VIRV ' 3 SWRYE GFD P DV F RF KW
WHD@ DAD SHR xU1 R

'RPHWPR PR&R R WDEDBR SUHWQGH DEREDUR FRQM \W GH DGHTXDI | R HV DBXDOE
QRP D WDIBQGER VREWH R VHX DSDUDWR GUJ DO HV WMUD GH JRY HDQ D H F BQRIWDP D GH
Dl OHV VHP SUH GDQER T QDVH QD SDMF DI | RAD &* ( * 2 GHQUR GHV MSURF W V R

I NtN 3 °@¢3 3°J) 2@

$ /H* HDOGH3WRWM IRGH' DARV q /* 3" [/ H.) HGHDOQ TXH QV §H
VREUH D SURM | R GH GDARV SHWRDIVY GD SHV VIR QDWUDOWDMEGRY SHR SRGHU SYE@F RH
IQOAMIL OHV SUYDADV HWUH XPD VIUH GH SIRYE GFDV GUDY GH JRY KLDQJ D H
VHIXWDQ DADIQRP DT R

" HIRWP D JHDOD / H.WHTXHUTXH DV HP SUHWV D H xUWI RV SYEQGF R DSHUHLRHP D IRP D
FRP R @DP FRP GDGRV SHWRDIY H IQRWP DI UHV V IV YOI/ SUHY IR WHTXIV\RY GUDLY H
GHWIXWDJ DD IQRP D IR EHP FRP R VDQ UHV DGP IQV WMWY Y H SHF XACUDV ETXHBV
TXHQ RVHDGHTXDUHP DR GVSRVMYR

1 REP EMR GR HAMBIGR GH* RQV IRLSXEQF DR R’ HAUHR Q H GHMXRGH
TXH QVSUIH VREBH D DS@DI IR G /* 3' QD DGR IQV W | R SYEQGF DAV H 1QAUHWD GR
3RGHY( [ HFXWYR

2 QVSRVMYR GVFIS@D D WHVSHWR GDV GUHW HV H F R SHWQF DV D V P REV Ky BDV
EHP FRPR VREWH D RUDI IR @D 5HCH GH ( F MIHIDGRY SHR 7WDWP HQR CGH ' DARV
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