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2 * XID GH &RQH AR GH ( VUIRWR SO

GH ,P BYHV IRLGHVHQYROIGR SHR
2 EWDV 3 xEQDV GH YDUWRE®! SD
SIRSUHAAIRY D VH SUIHSDWDUIHP SD
RVIWMP D P XQFLSDOGH HVIRWR
DP SMOGR GD FIEDGH

$V S¥a 1DV VHI XIOMV YAR I XI34®R
SH® SIRFHWR GH FRQH AR DR HVJ
FROVGHIDAOHV 1P SRUBQMV H
ILQODQFHLLD

3RUTXH FRQYHUMUSDID HVIRWR' 4
FDU D FRQAMRGYHOGH QWRICQR H
UHVXGEGR GRV IMMP DV VASWFRV
LQUDHVWKXD P DIV GIQ P LIFD GH
QHFHWAAID SDUD UHGX] LUD TXDQWH
TXH HQAD HP QRWRV HAXGAIRV D
UHI XOP HQEAOHY H UAWMBXUDUD T
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3DWD GxYIGDV VREWH D 3 RBAFD GH & RQH AR GH ( VAIRWR H WIQVOHV GR SUD| F
SDUWD FRQH[ AR H DEDQGRQR GR IMMP D VASWER
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$ FIGDGH GH YDUQWIE®! AHVSRQWAYHCSHR SIRMMR FROMKAAR H RSHUDAAR
GDV UHGHV GH HVIRWR. HRACHV GH ERP EHDP HQR H \WEXDAAR GH HVIRWR

IOABOGRY HP - SIRSUHGDGHV LGHQWIEDGDV GHQAR GD 1D D SXEGFD 1 R HQEQR
RV SURSUHWAIRV GH [P DYH \BP EAP \@P UHVSRQUDELGEDGHY QHWH SURFHWR

,GHQW LFDUD GRFDA) DAAR GD | RWD VASWED H FRP SGMIUD
LQIRWP DAAR |RWP X@AIR GH & RQH AR GH ( VIRWR

&RP R SIRSUHMAIR /HP SRUBQM HQMQGHURY MMP DV GR VHX [P BYHO3 DD
FRP HADU IGHQWIT XH D ®FDQ DAAR GR VMMP D VASWFR DYDO,WR SRGH VHUIHMR
VHI XIQGR DV WEXDACHV VASWFDV VDIQGR GD VXD FDVD RX ®FDT) DQGR D V

VP SDV GD IRWD ®FDA} DEDV VRE D VXSHUFFIH * HID® HQM XP  UHJ MR GD
@FHQAD H GRV GHVHQKXRV GD IRWD P EAP  SRGH VHUDFHWDGR XVDQGR D

) HUDP HQW GH %6XVFD GH 3 UIRSUHGDGHV GD* LYIVAR GH $ YDIDAAR H VRE D VHAAR
( VERARV GR VHX FDUAR GH IQRWP DACHV GR IP BYHO$ ) HUDP HQW HWA/.
®FDJ DGD HP

VRZ QRIEDUDWREGI XV HSDURF HON $ WHWIQ] 3 URSHUAVBY DAHV 3 URSHW / RRN
8S DVS 5HIMARV VASWRV\BP EAP SRGHP VHUDFHWDOGRV DR FRQEMIUD

' LYLVAR GH 6 Dx GH GH %DUMWRE® SRUWI®I RQH RXHP DO
KHDON# \RRZ Q EDLQWEE®I P D XV

$ QMV GR IQFFIR GD FROWMXKAAR QD YID R' 3: HQADWsHP FRQMMR SRUFRUHR H
|IRUDHFH.XP ) RWP XOWUR GH & RQH AR GH ( VIRR 9 RFC VHWAIQARGR D
SUHHQFKHUHWM |RUP X@UR H IRUHFHULQ RUWP DACHV VREWH R HQFDQDP HQR GD
VXD FDVD R SOCQR HVERAR IGHQWIFDQGR D GVSRVAAR GR VHX SUEEIR HP UHDAAR
%KD H TXDIVTXHUFDUDRWUBAMFDY FURFDV GD SURSUHGDGH TXH YRFC JRWEUD
GHHYWMRUIP SDFVRU S H  GHFN S3AR SDIVIDJ WP R HOQADGD GHJDIDIHP  HWY
D@P GD GFDQ DAAR SUHHUGD GD FRQH AR GH HVI RR QD SURSUHGDGH

*8%' (&21(; 2'((6*2723%$5%$35235,(725,26 9 287212 "' (



2 HVERAR |RUHFIGR VHYAXP D YIVAR SDQRU.P IED VXSHURUGR VHX SUER
LOFOUQGR DV ®FD@ DACHV DSWR] [P DEDV GRV H DAMOMY VAMP DV VXEWLLE GHRV
FRP R J3/ ¥JXDH VHYARY GHFRP XQFDAAR ) * 85% ,QWWKACHV DAEIRQDY
VAR |RUQHFIGDV SDUD DMGY:® D SUHHQFKHUR IRWP X@UIR 6 HX ERP EHLR
KIGW/XTER RX HP SUIHWMLLR GFDOBP EAP SRGH DMGDU RX VH YREC RSVBUSRU
FROADWUXP HQJ HQKHLR SDUD DMGDUCR SURWMMR GD FRQH AR GR HVIRR \BOH
TXHLD FROX@%® 1 R IlQDOGDV FRQEV DV IQRWP DACHV TXH YRFC IRUQHFHU
VREWH VXD SURSUHGDGH LQGIFDUAR RQGH R WRFR GR VHX VHUYAR GH HVI RIR HVBLY:
@FDQ DGR

6 H YRFC QAR WYHUSIH HUWOQFID RX QAR GHYROHUXP ) RUP XGUR GH & RQH AR GH
( VORWR SUHHQFKIGR D HTXISH GH SURWMMR GH HVI RR GHMJI QDW4XP ®RFDOSDUD R
VHAR GH HVIRWR

$ 1675802 (638582 (6902 ' $35235,(' $' ( )251(u$80 (69Rn2"' $68%$35235,(' $' (1$25($qg(69Ru2"'$
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$ FIGDGH LOWRD D WWEXMAAR GH HVJ RVR QD QKD GD VXD SUIRSUHGDGH

« P HAGD TXH D FROMKXAAR GR HVJ RVR GD FIGDGH DYDQAD GHQAR GD YID XP D
WEXOAAR WFR GH VHMAR GH HVJ RIR VHIALQWBOIGR GHQWAR GD DI D GH GRP BIR GD
FIGDGH ) ,* 85%  HGH] DGR QD @XD GD VXD SURSUHGDGH FRP EDVH QOV

LQIRUP DACHV |RUCHFIGDV QR VHX ) RUP X@UIR GH & ROH AR GH ( VIRWR

( VAMYD FLIHQWM GH TXH R GILHMR GH SDWVDIHP D] RQD GH SURSUHGDGH  GD FIGDGH
JHD® HOM VH HAMQGH D&P  GD VXSHUEELH SDYIP HQEGD GD YID ' XUDQWM D
FRQMKXAAR GR HVJRWR D FIGDGH QAR AAUHVSRQWAHOSRUGDQRY D SURSUHGDGHV
SUYDGDV GFDTQ DGDV GHQAR GD IDI[ D SXEQFD FRP R SOQNV EXERV |®UHV
DUEXWRY MIMMP DV GH lUW DAAR FHUFDV SRAMV GH O] HW ,\WQV FRP R HWHV
GHYHP VHUUHD®&FDGRV SDUWD IRWD GR GILHMVR GH SDAWDIHP DQMV GD FROMKAAR
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& DU GH & RGFAVAR GR 3URWAM:

$ SBV D FRQFGX\VAR GD FROMKAAR GR HVIRWR R' HSDUEP HQR GH 2 ELDV
3xEDV ' 3:  GHYDUQWEEG! HQYIDYASRUFRUHR D VRGRV RV SIRSUHBAIRY GH
P BYH HOU EHY XP D FDUB GH FRFOXWVAR GR SIRWMMVR (VWD FDUR IQFOXLI4XP D
YIVAR J HUDOGDV FRP XQFDACHV SUIHYIMRV GRV GHSDUEP HQRY P XQFISDLY FRP F
AR GH 6 DxGH GH YDUQWEEG! H R ( VFUMBUR GR 7 HVRXUHLLR & RBMRUGH
GH YDUWIE®

$ YIWVR GH&RQH ARGH&RQH ARGH( VIR

$WIP TXHRMVMMP D GH HVJ R DP STDGR IRUFRQUGHIDGR DWR D' IYIVAR GH

6 DxGH GH YDUQWIE®! HP IWFXP $ YIVR GH & RQH AR GH ( VI RVR SDUD \VRGDV DV
SURSUHGDGHV HBU EHLY SDUD FRQH AR DR HVIRWR P XQIFISDO' HDFRUWGRFRP D
3RGIFD GH & RQH AR GH ( VURWR GR & RQUHBR GH 6 DxGH RV SUIRSUHBAIRY GH

IP BYHV VHAR REW DGRV D VH FRCHABUDR VIMMP D P XQFISDOGH HVIRR HP DWE
VHV P HVHV DSBV R UIHFHEIP HQR GD QRMIFDAAR  YHUWHFKR DEDI| R RX

$ SCQGIFH$

(P GHGHHPEWRGH R & RQVHBR GH 6 DxGH DSWRYRX VXD 32 / 27 . &$
30| R SDWD & RQHFVBU( GLEFIRV DR ( VIRVR 3XEQFR $SCQGIFHS$  TXH GHFOWD

g$ VHAAR GR &PGLIR GD & GDGH GH YDUQWREGRI H LJHTXHR
SUIRSUHWAIR GHXP HGUEFIRHP XP WUHQR TXH IDAD GLYIVD FRP
XP D YID SxEQFD RX SUYDGD FRP HVJ RWR SxE@FR GHYH FROHFVBUR
HGLI FFIR DR HVJRWR SXEQFR 2 &RQVH®R GH6DxGH &RQVHBR H[ LI+
TXH R SUIRSUHWAIR GH XP HGL FFIR FXP SWD R &PGLJ R H FRQHFW VH
DR HVJ RR SXxEQFR GHQAR GHVHLY P HVHV DSBV D QRWLFDAAR SRU

FDUM GR & RQVHBR FDVR R SLRSUHWALR DIQGD QAR WIQKD FXP SUGR
R&PGLIRT
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&ROADMXP ,QABOGRUGH ( VIRWR/ [FHQFIDGF

" HSRIV GH UHFHEHUR $ YIVR GH & RQH AR GH ( VARR  VHU/QHFHWAAIR FRQADIU
XP LOQWBMGRUQFHQFIDGR GH HVIRWR $ SCQGLIFH %  ( WH IQABOGRUTFHQFLDGR
AETXHP |D¥/4D FRQMKAAR QD VXD SURSUHGDGH H VHYAUHVSRQVSAHCSRUVRIF MU
DV SHP IMOHY QHFHWAAIDV

1 DP DIRUD GRVFDVRV XP IQAMIDGRUGH HVJ RR TXDDLEDGR VX LELHQM \BIQR

SDUWD R SURWMR TXDQWR SDUD D [P SOP HQBEBAR HP WL QR HQEQR HP XP

Q<P HR @ MIGR GH FDVRV SRGH VHUQHFHWAAIR FROADWUVEP EAP XP

HQJ HQKHLLR FIYICBUR MMRQDOTFHQFLDGR SDUD DX] LADUQD FRQH AR GR VHX

HVJRR $ FRQH AR GHYH HABUHP FRQIRWP IGDGH FRP DV HVSHFLEDACHV GH
AR GH HVJ RR GD FIGDGH GH YDUQAIE®! 6 HX HP SUHWMLLR LLY2DMGY @ D
LQDUD P HBRUP DQHLLD GH LQABOUDV \MEX@ACHV HP VXD SURSUHGDGH

&RQH ARGH( VORW

2 IQABOGRUCFHQFIDGR GH HVJ RIR VRIFMIAY, DV @FHQADV QHFHWAAIDY DQMV GH
IQFIDUR WDEDBR HP VXD SURSUHGDGH 2 V HP SUHWILRV VAR REWJ DGRV D FRQEMIL
R' 3: KRUDV DQMV GD FROMKAAR SDID TXHR' 3:  SRWD DIHQGDUXP D
IQVSHAAR (P x@P D DQ¥DH D FROMKAAR HP VXD SURSUHGDGH SUYDGD FROMWNG
QD FRQH AR GD WEXDAAR VASWED TXH VDLGH VHX [P BYHOAWEXOAAR GH HVIRWR
IOABDGR QD @KD GD SIRSUHGDGH ,\WR H L 1L¥2D HVFDYDAAR H D IQABDAAR GRV
\WERV HQAH HWHV GRIY SRQRV ' HSHQGHQGR GD FRQH AR VHX HP SUHWMILR SRGH
VHUUHVSRQWAHOSRUREWUXP D RX P DLV GDV VHI XIQMV TFHQADV

e 3HWP IMWAR GH&RQH AR GH (VJRRIDDCGR' 3: QHFHWAAID HP \RGRVRV
FDVRV

e 3HWP MWAR GH $ EDQGROR GH 6 MMP D 6 ASWER GR & RQVHBR GH 6 Dx GH
QHFHWAAID HP \RGRV RV FDVRVHP TXHXP VWP D VASWFR /EDEDQGRQDGR RX
UHP RYIGR

e 3HWP MWAR GH ( QFDQDP HQR GR' HSDUBP HQWR GH & RQWMXAAR H LIICD

TXDQGR R HQFDQDP HQR LOMUOR HWAAVHQGR WRFDGR H RX TXDQGR RV SUP HILR
P HARV GH \WEXO@AAR TXH VOLGR SUFR VAR P SDRRGRV

8% (&21(; 2'((6*2723%$5%$35235,(725,26 9 287212 " (



3URFHVWR GH, QUSHAAF

8P IQVSHRUGR' 3: IQVSHFIRQDW4D FRQH AR FRP R HVJRWR GD FIGDGH SDUWD
JDIDQWJTXH HMD HP FRQIRWP LlGDGH FRP DV HVSHFLIIFDAOHV GD FIGDGH 8P
FDUAR GH DP DUDAAR GH FRQH AR GH HVIRR VHI4JHIDGR  GRFXP HQEQGR D
@&FDQ DAAR H RV GAMBBHV GD FRQH AR H GRV FRP SRQHQMV VXEWULEQHRV TXH
VHUAR P DQAGRY QRV UIHIIMARY GDFIGDGH 2 ' 3:  HQWR QRWIFDWY.D' LYIVAR GH
GH 3RAIAAR GD 7 I XD GH YDUWIE®! TXH VXD SURSUHGDGH HWALSRQA
REUWDQAD GR VHUWYIAR GH HVI RWR

$ EDQGRQR GR 6 MMP D6 ASWFRQR/ RFC

' HDFRUWGR FRP R & ROVMHBR GH 6 DxGH VHX VIMMP D VASWFR GHYH VHUUHP RYIGR
RX SIHHQFKIGR ( WH SUIRFHWR IHTXHUXP D SHUP IWAR HP IWGD SHD' LYIVAR GH
6 DxGH GH YDUQWRE®! ,\WWR SRGH VHUIHWR SHR HP SIHWILR TXH R FROHFRX DR
HVIRWR P XQEFISDO' xY1IGDV IHDFLIRQDGDV D MMP DV VASWRY GHYHP VHU
IRQDGDV %' LYLVAR GH 6 Dx GH GH %DUME B SRUW®I RCH

P DICKHDOK# VRZ Q EDUDQWRE® P D XV

) DWIUDP HQWR GHE HYYAR GH( VI RW

3 URSUHWAIRV GH P BYHY VHUAR FREWDGRV XP D B[ D GH HVJRR EDVHDGD QR XVR GH
YaXD (WD FREWDQAD DFRQOMFHY4QD P HVP D ILHTXQQFID FRP TXH YRFC UHFHEH VXD
FRQ GH %3 XD $V \BULDV DWDLY GH VHAR GH HVI RR H RV IHEXUWRV GH FRELDQAD
HWAR GFDT} DGRV HP \RZ Q EDUDWIE®! P D XV HSDUR HQW Z DWILER@MRQ

3 DD GxYIGDV VREWH VXD FROW GH HVJRR HOWHHP FROEMR FRP D' LYLVAR GH
&RQWR®G! GH 3ROXIAAR GD 7 J XD GH YDUWBE B SHIR WG RQH

1 RWVREWH SURSUHEDEHV FRP HHIDY

( P ERWD JUWQGH SDUM GDV LIQIRWP DAOHV FRP SDUMBDGDV VREWH R SURFHWR GH
FRQH AR GH HVJ RR VHD DSTEYHCD SURSUHGDGHV FRP HUFIDLY  SURSUHMAIRY GH

IP BYHV FRP HIFIDIV IQFOIQGR FRP XQGDGHV GH DSDUEP HQRV H FRQGRP IRV VAR

IOFHQWDGRY D FROBEUR ' HSDUMP HOWR GH 2 ELDV 3 x EQFDV GH %DUDWBE® SHR
\WGI RQH SDUWD VDEHUP DIV
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$ FIGDGH GH YDUQWIE®! HMALFRQWDXDP HOM H SGRWDQGR RSACHV GIVSRQEH)
SDUD DMGDUD WHGX] LWRY FXWWRY GH FRQH AR GH HVJ RWR SDUD P RIDGRUHV 8 P
LHVXP R GDV DGMUQDWYDV GH IIQDQFIDP HQR SWRIUDP DV GH HP SUBMP R H
RSACHV GH DGEDP HQR VWDFLIRQDOEH STEDGR DV S¥4 LQDV VHI XIOMV

3WRSUHWLIRV GH [P BYHLV TXH VH FROHFVBP DXP QRYR VHUWYIAR GF
HVJ RVR VAR UHVSRQV3AYHLY SHBRV VHI XLOMV FXWRV

e $ $YDIDAAR GH ( VAIRR xQFD DWD® HQM @ MIGD DR P % IP R GH
SRUXQGDGH GH HVIRWR

o &XWRV DWRFIDGRV ¥2FRQH AR GR VHMAR GH HVI RWR %2VXD SURSUHGDGH H DF
DEDQGRQR GR VIMMP D VASWFR QR ®FDOFRQIRWP H GHWUP IQDGR SRUP HR GH
RUADP HQR GH FROMKAAR GH XP  IOAMBDGRUTEHQFIDGR

e 70 DV SDWD XVR GR VHIYAR GH HVJRWR XP DYH DWDGDV FRQM GH
VDQHDP HQOR

&RP SUHHQGHQGR D $ YDADAAR GH ( VI RWR

$ / HL.GH $ YDIDAAR GH ( VJ RWR IRLDSURYDGD SH®R & ROMHEBR 0 XQFISDOHP  —CH
MER GH H HBEHBFH XP D $ YDIDAAR D VHUFREWDGD GRV SURSUHWAIRY GH

IP DYHYV IGHQWIFDGRV FRP R FRHRABIGRY DR VHUYIAR P XQFISDOGH HVIRWR VRE R
SOCQR GH H SDQVAR GR HVJRWR

$ $YDIDAAR GH ( VI RR LHSUHVHQ® R FXWR DBFDGR GD LQ UDHVWK\WMILD GH HVI RV
TXHWHWYLYAD XP D SURSUHGDGH

e $ XQGDGH GH HVJ RVR UHVIGHQFLDOAEGHIIQIGD FRP R R Q<P HUR GH XQIGDGHV
KDEMIFIRQDY HP XP B UMMGHQFIDO3RUH HP S® XP D XQIGDGH

KDEMUFIRQDOGH GXDV' IDP FIDVHP XP B UHMIGHQFIDOHFHEHWY/2GXDV
DYDIDACHV GH HVIRR.
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« 8P DXQGDGH GH HVJ RVR FRP HUFLDOAEGHIIQGD SHD TXDQWEDGH GH 10] R GH
HVJ R QD SURSUHGDGH FRP EDVH QRV FUMEIRY GH SURVMR GR VMMP D GH
HVFRDP HOR GR &PGIR $ P EIHQEO WEGXDO &0 5 HP TXH FDGD

JDBHV SRUGD GH IO RHTXLYDBP DXPD  XQGDGH GH HVIRR 2
SURSUHWAIR GR [P BYHOMHWAFREWDGR SHR Q<P HIR GH DYDIDACHV GH HVI RWR

HTXLYDBIQM D TXDQWEDGH GH XQGDGHV IHVIGHQFIDLY RX FRP HUFIDY QD
SURSUHGDGH

$ $ YDIDAAR GH ( VIRR QAR VH DSQFD DRV FGHQMY H MMMV GH HVI RR QD
FIGDGH QHP D TXDIVTXHUSURSUHGDGHV TXH NLVHBP HBU BHY SDUD FRQH AR FRP
R VHOMAR GH HVI RVR YLYR H MM

$ $ YDIDAAR GH ( VJRR AFDBXOGD FRP R R P HQRUHQAH D RX E R
FXWWR DBRFDGR GD LQ UDHVWK\MUD GH EHQHIEELRV J HUDLY H LI IDHVWUK\YUD GH
EHQHELRV HVSHFIDY | WWR AEGHWILP LQDGR P DQGR D VRP D GR FXWWR GH

L IDHVWK\MUD H GLYIGIQGR SHR Q<P HUR GH SURSUHGDGHY DMQGIGDV SRUHWDV
IOABDAOHV $ $ YDIDAAR GH (VI RR QAR LOFOXLR FXVWR GH FRQHRABUXP D
SWRSUHGDGH DR VHYAR GH HVJ RR ®FDQ DGR QD KD 7DP EAP QAR LOFOXLR FXWAR
GH GHVFRP MMRQDP HQR GR VMWP D VASWER DIXDOQR GFDO

6 H XP D SUIRSUHGDGH QAR FRQVHI XIUVH FRQHAVUDR VMMP D GH HVJ RR SRU
JUDYIGDGH H IRUQHFHWAAID XP D ERP ED P RHGRWD D 3 UHHWXD |RUQHFHWAD

SUP HLD ERP ED DR VHX HP SZHWMILR 1 HWH FHGAIR D SUHIHWYID FRP SUDUD D
SUP HLD ERP ED P RHGRWD VHX IQAMIDGRUTFHQFIDGR D IHFRBHUD H IQWEMUD D
ERP ED FRP R SDUM GD FRQH AR GR HVJRWR H D SDUNJGDEYRFC P DQMUD D
SURSUHGDGH GD ERP ED DWIXP IQGR TXDIVT XHUFXWRY DWRFIDGRV ¥2P DQXWMQAAR
H RX VXEVMYMIAAR I X\MUD

4 XDQGR AAFREWDGD D $ YDADAAR GH ( VIRWR'
8 P D SIRSUHGDGH SRGH HVSHIDUWHFHEHUQRWIFDAAR VREH VXD $ YDIDAAR GH

(VIRWR DWMP TXHRVMMP D GH HVJ RR TXH DMQGH VXD SURSUHGDGH IRU
FROMGHDGR DRYR
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e 3UPHLR XP D$ YDIDAAR ( VWP DGD VHW4HP IMGD SH® ( VFUMBUR GR

7HVRXUHLR & RBMRUGH YDUWMEG! QRWIFDQGR RV SIRSUHAAIRY GH 1P BYHY

HBU EHY VREWH R FXVR P 34 IP R SLHYIWR

e (WD QRWIEDAAR VHY/4VHI XIGD SRUXP D $ YDIDAAR GH ( VI RWR ) LODO TXH
UHGM4R FXWR UHDCD VHUFREWDGR $ $ YDIDAAR ) LODOEGHWP LQDGD

FDEXOQER R FXWWR VRVBOGED L IDHWAKWXID GR SLIRWVR GYIGIGR SHR Q<P HUIR GH

XQGDGHV KDEMIFIRQDLY DMQGEGDV H GHYH VHP SUH VHUP HQRURX LI XDOY2

$ YDOIDAAR ( WP DGD 1 HWH P RP HQR  YRFC VH4FREWDGR SHD $ YDIDAAR GH
( VIRR LQGHSHQGHQMP HQM GH D SURSUHGDGH HWBUFRQHRAVEGD GLLHVEP HOM

DR IMMP D GH HVJRWR RX QAR

2 V SUIRSUHWAIRV GH [P BYHV \BP EAP SRGHP  HVSHWDUWHFHEHUFRP XQIFDACHV GR
7HVRXUHLR ( VFUMBUR GR & RBMRUGD 3 UHHWYD VREWH RSACHV GH ILQDQFIDP HOR
GVSRQFHY 3 DUD GxYIGDV VREWH VXD $ YDIDAAR GH ( VIRWR HOAH HP FROBR FRP
R 7 HVRXUHLLR ( VFUVBUR GR & ROMRUGH YDUMBE®! SHER WG RQH

RX SRUH P DO&Y FREYIFRUY \RRZ Q EDULQWEE®! P D XV

& XWWRV GH FRQH[ AR GHHVIRWR

$@P GD$YDIDAAR GH ( VIRWR R SIRSUHWAIR AUHVSRQBAHOSHR FXWWR GH
IOAMBDAAR GD FRQH AR QHFHWAAID GHVGH DV \WEX@AOHY TXH VDHP GDV
FROQMKAAR CHV HP VXD SURSUHGDGH DWER VMMP D SXETFR GH HVJ RR &FDQ DGR
QWD 2 VFXWRV GH FRQH AR YDUDP GH DFRUGR FRP DV FDUDR\WMUBAMFDV GR

IP BYHO9 RFC VHY/4UHVSRQW/YHOSRUFRQADIRUXP  [OWBMGRUGH HVJ RVR
QFHQFIDGR $ SCQGIFH % SDUD FRQFAIUD FRQWMKAAR QHFHWAAID HP VXD
SURSUHGDGH

7D DV GH &RQH AR GH ( VJ RWR H 3HWP LWAR GH 9 DDV

$ HVWKWWUWD GH W[ DV D VHI XIUGHVFUHYH DV W DV SRMQFIDLY GH FRQH AR GH HVIRWR
H SHUP IWAR GH YDOV VHSDUDGDV GD $ YDIDAAR GH ( VAIRWR 1 D P DIRUD GRV FDVRV
VHX IQABOGRUTFHQFIDGR GH HVI RR FXIGDWY/AGR SIRFHWR GH VRIFIMIAAR GH

SHWP IWAR H GDV W[ DV DWRFIDGDV FRP R SDUM GRV FXMRV RUADP HQEGRV GH

FROMXAAR GD FRQH AR
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(P GHMXKR GH D HVWK\WXIUD GH W DV GH SHUP WVAR AED VHI XIQM

e 5HVIGOQFID 8 QUDP LIDU

e 70 DGH&RQMKAAR &RP HIFIDO WP EAP  DSTFYHCD UIHMGOQFIDY
P XQNDP LIDUHV

e 70 D DAFIRQDOSDUD FDGD HALFIR DAFIRQDOCR P HWP R VHYIAR RX VHD
FDVDV JHP IQDGDV HP SIHHQGIP HQRV FRP P xGB@®V HGLEFIRY HW
SRUFDGD HGLLFFIR DAFIRQDO

e 7D D DAFIRQDOSDWD D HWIAR GH ERP EHDP HQR RX VHD ERP ED P RHGRU
RX HBAAR GH ERP EHDP HQR SUYDGD SHWRQDQ DGD

e 5HSDIR RX GHVFRQH AR P HQRUGR VHUYAR H MMQM

3DWD W[ DV DYDY YIVWM DV ( VSHFLIFDAGHV GH & RQH AR GH ( VJ RWR GD FIGDGH
GH YDUWRE®! GFDIQ DGDV DTXL

VRZ Q EDUQWRE® P D XV' HSDUR HQW 3XEQF: RWNV 6 HZ HWY 6 HZ HU

& RQOHFMRQ 6 SHFV SG

2 SAOHV GH | LODQFLDP HQWR SDLD DYDIDAAR GH HVI RVR

2 SIRSUHWAIR SRGH RSWIUSRUSDI DUR YHQFIP HQR GD $ YDIDAAR GH ( VIRWR GH
XP DYH RX SRGH RSWWUSRUIIQDQFIDUD $ YDIDAAR GH ( VI RR H SDI DUSDUFHDV
WP HVADLY SRUP HIR GH VXD FRQW GH [P SRR VREUH D SURSUHGDGH SRUDWE
WO  DQRV 3DWD GXYIGDV VREWH D'$ YDIDAAR RX RSACHV GH ILCDQFIDP HOWR
FRQBM R 7 HVRXUHLLR ( VFUVBUR GR & ROMRUGH YDUWIRE B SRUWGIRQH

RX H P DO FRAYFVRYY \RZ Q EDUQWIRE®! P D XV

' HDFRUWGER FRP D SREIFD DXDOD $ YDIDAAR GH ( VI RWR VRE D RSAAR GH LHRUR
GH WIQW DQRV VHUD DP RUY DGD D XP DWW D GH MRV HTXLYDBIQMD  DFIPDGD
B[ D GH HP SUBMP R GD 3UHHWYWD D P HQRV TXH R & RQVHBR 0 XQFLSDO
GHWUP IQH R FRQAMAIR 6 HD $ YDIDAAR GH ( VI RWR | RUDGIFIRQDGD ¥/ FRQRV
IVEDLY IXUDV XP NQXV VHYAUHI MADGR VREWH D SURSUHGDGH QR 5 HI VAR GH

( VFUMYUDV
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4 XH DFRQWFH FRP R RIQXV VREWH XP P BYHODSBV VXD
WDQVI HLOQFLD!

2 NQXV GD $ YDIDAAR GH HVI RR SRGH VHUWDQVIHUGR SDUD R QRYR SURSUHAIR
GR [P DYHORX TXMIGR QR P RP HQR GD WDQVHLDQFID 6 H KRXYHUILQDQFLDP HOR
HQYROIGR QD WDQMHLOGQFLD GR P DYHO MR GHSHQGHWAGD LOANMIAAR [ LQDQFHILD

&RP R R NQXV /AHP RYIGR GD P LQKD SURSUHGDGH"

,P DYHV TXH RS\BLDP SRUDP RUAY DUVHXY EHQV \VZP  NQXV UHI IMADGRY VREUH VHX\
LP BYHV SDUD D DYDIDAAR ( WHV NQXV VAR UHP RYIGRV DSBV R SDJ DP HQR
IQMIWDOP DIV~ SDIDXP &HUWMEFDGR GH/ IEHIDAAR TXH ASUHHQFKIGR SHR
7HRXUHLR ( VFUMBUR GR & RBMRUGH ,P SRWRV H SUIRIRFROGR QR 5 HI IMAR GH

( VFUMUDV
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)146°78-137 ) %43-3 *-2%:
4%6% '32)<,3 () )7+383

&DSH&RG $ TXL) XQG

2 &RQGEDGR GH YDUQWRE®! RIHIHFH HP SUBAMP RV FRP MURV EDI[ RV SDD
SURSUHAAIRY GH [P BYHV GH & DSH & RG TXH HQUHQEP R FXWWR GH P RGHLQ] DAAR RX
VXEVMIAAR GH VHXY VMMP DV VASWFRV SRUP HR GR & DSH &RG $ TXI) XQG 2
SURIWDP D /FEHP  FDSIMIM DGR H RIHIHFH D VRGAAR P DIV HFRQNP IFD H | B E'HOSDUD
SUIRSUHBAIRY GH IP BYH GD FIGDGH GH “DUWRE®! TXH EXVFDP DWIMIQFID
[LQDQFHLLD SDUD FXWRY IHDFIRQDGRY ¥2FRQH AR GH HVIRWR

2 &DSH&RG $ TXI) XQG RIHIHFH DWIWEQFID [ LQDQFHILD SDUD VXEVMWMIAAR GR VIMMP D
VAWR IQOABODAAR GH VIMWMP DV DYDQADGRY GH WDVMIP HQR GH ¥d XDV UIMGXDLY QR
®FDCH QRYDV FRQH OHV GHHVIRWR 2 &DSH&RG$ TXI) XQG WP EAP RIHUHFH XP D
W[ D GH MRV EDVHDGD QD LHQGD SDUD SLRSUHAAIRY GH P BYHV REW DGRV D WH
FRQHAVBUDRV HVJRRV GDFIGDGH 1RP RP HQR 620 (1 7( FRQH OHV GHHVIRWR
QRYDV VAR HBU EYHIV SDIDHP SUBMP RVGH H  GHMWRV

3D VHHP HBU EHY D HP SUBMP RV GH H RV FDQAGDWRY GHYHP  DWIQGHU
DRV VHI XIOMV FUMEEIRV DAFIRQOLY

e $SHQDV SDD QRYRV SLRIDP DV

¢ $ SURSUHGDGH GHYH VHUXP D UMVIGOQFID SUQFLSDOXQUDP LIDU REXSDGD SHRY
SURSUHWAIRV GH P BYHY DEHUB R DQR \RGR

¢« $ SURSUHGDGH QAR /EXVDGD FRP R BFDOGH WDEDBR DZP GHXP HVFLMIUR HP
FD\D

1RWM 3URSUHGDGHV SDUD DXJ XHCH RX VO RQDV1 2 VH TXDQIFDP SDWD
HPSUBMPRVGH RX  GHMWRVQRP RPHQR P HWP R TXH D SURSUHGDGH
HVAMYD VHQGR REWI DGD D VH FRQHAVBUDR HVI RR P XQIFLSDO 3 URSUHGDGHV SDUD
DO XHOH RX VD] RQDLY VH TXDMLEDP  SDUD HP SUBMP RV GH P HBRUD GH
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( ®U LELOGDGH SDUD FRQGRP IR

2 SWRIWDP D&DSH &RG $ TXI) XQG WP EAP RIHUHFH ILQDQFIDP HQR SDUD

FRQGRP IRV TXH HWAR VHQGR REW DGRV D VH FRQHFVUDR HVJ RR P XQIFISDO
$\WD® HQM FRQGRP IRV VH TXDAOIFDP SDUD HP SUBANP RV GH MRV D 2
&DSH &RG $ TXI) XQG SUHHH IRUMP HQM TXH R FRQGRP IR VH FDQGIGDW DR
SWRIWDP D GH HP SUBMP RV FRP R XP D DWRFIDAAR FRP SGMD GH SURSUHWAIRY GH
IP BYHV H QAR FRP R SUIRSUHBAIR IQGAYIGXDOGH XQGDGHV HVSHFID® HQM

TXDQGR R FRQGRP IR FROMMM HP RX P DIV XQIGDGHV

4 XDQGR XP FRQGRP EJIR VH FDQEGDW FRP R DWRFIDAAR R SURJUWDP D DFDED
FREWDQGR D DWRFIDAAR DWP  TXH R SURVMR | RUFRQFOEER H VHY4
UHVSRQVDELDGEDGH GD DWRFIDAAR UHFHEHURY SDJ DP HQRV P HQVDLY GRV
SURSUHWAIRY GH P DYH LQAYIGXDLY GDV XQGDGHV

6 H XP D DWRFIDAAR GHFIGIUVH IQVFUHYHUDR SURJ WDP D GH HP SUBMP RV & DSH
&RG$TX) XQG H LIH VH D VHI XIQM GRFXP HQEBAAR

e $YIVR2 IIFIDOGH &RQH AR GH ( VIRWR IRUDHFIGR SHD' INIVAR GH 6 DxGH GH
YDLQMIE®
e ' HFOWDAAR GH IP SRWR IHGHUDCP DIV UHFHQWM GD FRP XQIGDGH DWRFIDAOHV
o  &DUB DWQDGD DXWQNFDGD SRUWRGRV RV & XUDGRUIHV GR FRQGRP IR
QRP HDQGR XP IQELYFSXR SDUD DIYDUFRP R UHSUHVHQEQM GD DWRFIDAAR
( WD SHWRD VHY4UHVSRQWAHOSRUH HFXVBUVRGRY RV GRFXP HQRV GR
HP SUBMP R GR$TX) XQG RX VHD R DFRUGR GH YD®&U] DAAR
o &BSID GHWRGDV DV SIRSRWIV GH FRQMKAAR GH FRQH AR GH HVIRWR
WHFHEIGDV  IQFAIQGR D SUIRSRWI GH FRQWMKAAR HVFRBIGD

3 DD VDEHUP DIV VREWH HBU LELGEDGH SDUD FRQGRP IRV FRODWM $ QI HD' R
&DLP R * HUHQWM GH ( P SUBMP RV &DSH&RG $ TXL) XQG SRUWBIRCH
RX H P DICDGRFDLP R# FDSHERG JRY

3 DD LQIRWP DACHV DAFIRQDLY VREWH R SURJLDP D H SDUD VRIFMIUDSRIR IIQDQFHILR
DADYAY GR &DSH &RG $ TXL) XQG SRUIDYRUYIMM
7 7 7 EDUQWBE BIFRXQWVHSWEGRDQ RU
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& UIBIR ) LVFDO{ WIDGXDOGH 0 $ SDLD FXWWRV GH FRQH[ AR GH HVIRWR

(P GHRXMEWR CH D JRYHUODGRID 0 DXWD 7 +HDBA VDQFIRQRX XP D GL
WEX\AID TXH IQFOL& UFMRY 5 HFMGHQFIDY FRP R R & UEMR ) IVFDOGR 7 BX®

6 /BWR TXHWSTFD R FUTEMR P % P R SDUD DXP HQWEIQGR D
SRUFHQEUHP  GH GHVSHVDV HBU BHY GH SDWD H SHUP W TXH RV
FRQMEXIQMY GHFOUHP DUE HP TXDIXHUDCR HP YH GH

8P SWRSUHWAIR /AH®U EYHOWH

e 1 AR IRUGHSHQGHQM GH RXWR FRQMEXIOM
o 3RWXIWSURSUHGDGHY IHVIGHQFIDY HP 0 DWDFKXVHWY

¢  3RWXIUSWRSUHCDGHY UMMGHQFIDY HP 0 DWDFKXVHWY
9RFCWP GULHMR D XP FUESIVR SHDV GHVSHVDV TXH SDJ RX SDLD

e S5HRUWP DURX VXEMIXIUXP D IRWD RX MMMP D VASWR FRP GHIHWR SDU
FXP SUURV UHTXIMMRV GR IMMP D HMBGXDOGH HVI RWR
e &ROHARUWHDXP MMMP D P XQFLSDOGH HVJ RWR SDWD FXP SUUXP

P DQGDR

1 AR UHVIGHOWAV QAR VH TXDQIEDP SDUWD HWH FUEEMR SRLY D SLIRSUHGDGH GHYH VHU
XP D UMMGQQFID SUQFISDORFXSDGED SHR SUIRSUHMAIR HP 0 DAVDFKXVHWY 1 R
HOEOQR H UMGHQMY GH 0 DWDFKXVHWY TXH SUHFIVDP  DSUHVHQEUGHFOLDACHY
GH P SRWR GH UHQED GH QAR UHMGHOMV SRGHP LHLYIQEFDUVHXY FUTBMRY QAR
X\M} DGRV GH DQRV DQMURUHV

5 HMIGHQWV GH P HIR DOR TXDQILFDP WVH SDUD R FUASWR VRBOVH R [P BYHORUXP D
U-MGOQFLD SUCQHISDCORFXSDGED SHR SURSURBAIR HP 0 DWDFKXVHWY

3 DD REWAUFUAESIWR | VDO GHVSHVDV T XDA LFDGDV LOFOXHP
o 6MMP DDXDQ DGR

e 6 MMP D DAMUDWYR
e 6 MMP DFRP SDUMBIDGR

o &RQHARFRP XP VIMMP D GH HVIRWR
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3DWD VH TXDA LFDUSDWD R FUASIVR

e 2 FUBWR IHSIHVHOWD GRV FXWRV QAR GHYH H FHGHU
2 YDERUVRBOGR FUSEMR QAR SRGH H FHGHU
e $RFDEXOUR FUBWR VXEWDID TXDIVTXHUVXEVEEIRY GH MRV TXH YRFC
WQKD UHFHELGR GH 0 DWDFKXVHWY
e 9RFC SRGH IHYIQEFDUR FUFEWR GR DQRHP TXH D IHRWP D RX
VXEVWMYXMIAAR | RLFRQFOXED

6 H R FUTEMR IRUP DIRUGR TXH R P SRR GHYIGR YRFC SRGH WDQVHUUR FUE\R
H FHGHOWM SDIDRVSW [P RVFIQFR ~ DQRV IMVFDV

3DW VDEHUP DIV VREWH R & VEWR ) IMFDQ) WRIGXDO YIMWM 0 DW JRY
ZZZ PDWJRY IQR G-MAKY P DWDEKXVHW WIHVIGHOMDOSWRSHUN W FLHGIW

SHFRP HQGEDP RV TXH FRQVXGM XP  SURIMMRQDOGH IP SRWRV SDUD VDEHUWH YRFC WH
TXDQLED SDUD HWH FUEEIMR | IVFDCH SDUD J DUDQMJTXH D GREXP HQAAR H LI IGD VHD

SUHHQFKIGD
5 HFEXU/RV | LODQFHLLRV DGLFLRQDLY

3 URFXWDQGR P DIV RSAOHV GH ILCDQFIDP HOR' $\MD® HQM K¥:SURJ LDP DV GH

HP SUBMP RV G\VSRQEHLY SRUP HR GH IQWNMIACHY EDQRAAIDV BFDLY IQFOIQER & DSH
&RG) LYH H 7KH & RRSHIDWH ¥DQN Rl & DSH &RG 0 DIV IQRWP DACHV SRGHP VHU
HQFRQADGDV QR VWM GH 5 HEXWRYV + BSUFRV GH %DLOAIE®

« P HGEGD TXH D FIGDGH GH YDUQWIE®! VRP D FRQKHFLP HQWR GH SURJ LDP DV DAEIRQDY
GH HP SUBMP RV SDUD FRQH AR VASWED HVIRWR VXEVESIRV H LHFXWRY [LQDQFHILRV
UHDFIRQDGRY GIVSRQELT} DUVH AR HWDV IQ RUP DAOHV SXETEDP HOW QR VWM GH

5 HEXWRV + BUFRV GH YDUQAWRE®! QD S¥41QD GH 5 HEXWRV ) LODQFHILRV ®FDQ DGD
HP EDUQWRE®Z DIMUHVRXUEHY FRP_1LODQFLDOUHVRXUFHY
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831 &9 1 3) ( 369

3RUTXHHX SUHFLVR GH XP D ERP ED P RHGRW'

$ P DIRUD GDV FDVDV QAR SWHFIVD GH ERP ED P RHGRWD $ ERP ED P RHGRWD AP DIV
FRP XP HQM QHFHWSAID TXDQGR R HQFDQDP HQR GR HALEEIR HALHP XP QRYHO
IQHURUDR GD UHGH SUQFISDORX TXDQGR QAR K¥4IQFALDAAR VXILFIHQWM SDUD SHP MWR
I R J WDYIMIFLIRQDOGH HVJ RR SDUD R MMP D P XQFISDOGH HVI RR

(P DOXQVFDVRV HVSHFEIFRV R VMMP D GH HVJ R SRGH VHUSIRWMIGR FRP R XP
GMMMP D GH HVIRWR GH EDI[ D SIHWWARr TXHH LJH ERP EDV P RHGRWDV HP FDGD XP D
GV SURSUHCEDGHY DIMQAEGEDV SHR MAMP D

6 H D SURSUHGDGH QAR FRQVHI XIUVH FRQHARUDR VMMP D GH HVJ RR SRUJ UDYIGDGH
H IRUQHFHWSAID XP D ERP ED P RHGRWD D 3 UHIHWXYWD | RUQHFHWYAD SUP HILD ERP ED DR
VHX HP SUHWMILR 1 HWH FHGAIR D SUHIH\WYUD FRP SUDUD D SUP HILD ERP ED

P RHGRWD VHX IQABOGRUTFHQFIDGR D UHFRBHUD H IQABOUD D ERP ED FRP R SDUM
GD FRQH AR GR HVJRWR H D SDUNWJGDEYRFC P DQMUD D SURSUHGDGH GD ERP ED
DWXP IQGR TXDIVT XHUFXWRY DWRFIDGRYV ¥2P DQXWQAAR H RX VXEVMMMIAAR | X\XMUD

0 DIV IQRWP DACHV VREWH DV 8 QGDGHV GH %RP EDV 0 RHGRUHV ( QVILRQP HQON2 CH
DXD® HQM XWI} DGDV QD FIGDGH IQFAIQGR SHU XQMV IHTXHQMY SRGHP VHU
HQFRQADGDV HP QRWD S¥%41QD GH 5 HFXWRV SDWD ( P SIHWILRV ®&FDJ) DGD HP
YDUQARE®! : DIMUS HVRXUFHY HP _EDUQWIE BZ DIMUHVRXUFHY FRP FROADF\VRU
IHVRXUFHY $@P GWR DQH DGDV DR $ SQQGFH IQFOEP RV DV 3HU XQWV

) UHTXHQMV VREUH 2 SHIDAOHV H 0 DQXWIQAAR GD %RP ED GHO RHGRWD ( 2 QH

| RUDHFIGDV SH® | DEUFDQM
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2 3OQR $EWQIHOM GH* HWAR GH 2 JXDV 5 HGXDY AXP SIRMMRGH  DQRV TXH
| RUDHFHW/4LQ LDHMAK\WYUD GH HVI RVR SDUD P DIV GH @MV HP \RGD D FIGDGH

( QMQGHP RVTXH FRP XP SURWMR GHVWH SRUM KDYHWATXHWRHY GH GV Q

1P SGP HQBRAR H ILQDQADV $ EDIf R HVAR DO XP DV FROVUGHWDACHV FRP XQV SDUD
DSRIDURV SIRSUHAAIRY GH P BYHY QD WDQVAAR GR VMMP D VASWER SDUD R HVIRR

6 XJ HWIHV SDUD P LQIP 1] DUFXWRY

e 6RIFIM P xGBS®V RUADP HQRV SDUD HP SUIHWLLRV FRP R IDUD SDUD TXDOXHU
SURMMR URMMIGHQFIDO

o &ROQVGHH FRDERWDUFRP VHXV Y1 LIQKRV ( P ERWD QAR KD RSACHV SDUD XP D
WEXOAAR FRQMQM RX FRP SDUMBDGD SRGH KDYHUP DQHILDV GH UHGX] LUVHXV
FXWRV WDEDBDQGR FRP D FRP XQGDGH GR EDIUR SDUD FRQADWUR P HWP R
HQJ HQKHLLR RX IQABDGRUTFHQFIDGR GH HVIRWR

o &RQVUGHH FRODERWDUFRP VHXV YI] IQKRV ( P ERWD QAR KD RSACHV SDUD XP
FDQR FRQUQWR RX FRP SDUMBDGR  SRGH KDYHUP DQHILDV GH UHGX] LUVHXV FXWRY

WDEDBDQGR FRP D FRP XQIGDGH GR EDILIR SDUD FRQADWUR P HVP R HQI HQKHLR
RX [QABDGRUTFHQFIDGR GH HVI RWR

( QFDQDP HQWR LOWLLR

¢  5HBFDURX IHALHFIRQDUR HQFDQDP HOR IQMUIR HVSHFID® HOW RQGH D
\MEXDAAR VASWED VDLGD VXD FDVD  SRGH UHGX] LUFXVRY DWRFIDGRV Y5 .QAMIDAAR

GR VHUYAR GH HVJRR RX P LQIP 1] DURV [P SDRVRV GD HVFDYDAAR QD VXD
SURSUHGDGH

e 6H YRFC DFKD TXH MR SRGH VHUEHQAEFR SDUD VXD SURSUHGDGH
UHFRP HQGDP RV TXH FRQVX@M XP ERP EHILR KIGWXTFR CEHQFIDGR RX XP
HQJ HQKHLLR FLYIOSURI MMRQDOSDUD DX] LADUGR SURWMMR GD FRQH AR GR VHX
HVI RWR
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" HFNV H SDMVDI VP R

e 3UHSDH VH SDWD IGHQWIFDUVH VHX GHFN HVAALVREUH DV \WEXOQACHV VASWFDV
TXHWH FRQHAWP DR SRUAR

e 6H SUHWQGH FROMKIURX UHRWP DUXP GHFN \WBOH VHD P HBERUHVSHIDUDWE
TXH D \WEXQAAR GH FRQH AR VHD SLIRVMVEGD H IQABOGD SDUD HYMVIU
IQMUHOQHDY

o &RQUGHH SOQEV YDIRVDV TXH IIFDP HQWH D HQADGD GD IRWD VASWD R
SRUAR H RQGH YRFC FRBFDWY.D FRQH AR GD WEXDAAR GH HVIRWR %KD 9RFC
SRGH TXHUHUP RYHUDO XP DV SOQMV RX HVFRBHUXP SRQR GH FRQH AR
TXH SUHVHYH R SDVDI WP R

o 7DPEAP IITXH FIHQM TXH D FIGDGH QAR VHW¥4UHVSRQWAYHOSRUGDQRV D
SURSUHGDGHV SUYDGDV GHQWR GR GLHWR SXEQ@FR GH SDWDIHP  FRP R
SOV EXERV IRUHV DIEXVWRY VIMMP DV GH IUW DAAR FHUFDV. SRWMV GH
o] HW
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&RUHRUHV\EP D UHVSRQVDELIGDGH IIGXFIZAID GH DFRQVHBDUSRMQFIDLY

FRP SUDGRUHV GH SURSUHGDGHV TXH SUHFVDP VH FRQHABUDR WAMP D P XQIFISC
GHHVIRWR $ QMY GH FRQEOIUD FRP SWD GH XP P BYHO UHVHUYH DO XQV P LOXRY
SDUD FRKHFHUR 3 @GR $ EWDQI HOM GH * HWAR GH 7 IXDVSHMGXDY &: 03 G
FIGDGH GH YDUAME®!

2 SODQRGH  DQRV W/-WDQVHUUSURSUHGDGHY IHMIGHQFIDLY DXD® HQM HP
VIVIMP DV VASWFRY SDUD R VWMP D GH HVJ RVR GD FIGDGH  FUDQGR RSRUNMQIGDGHV
DGIFLIRQDY SDUD RV SLIRSUHWAIRY GH IP BYHV H DR P HVP R WP SR SUIRWMI HQGR
QRWR DP EIHQM H D TXDIEDGH GD ¥ XD

$V SHU XQ®V D VHI XIUDMGDUAR RV FRP SIDGRUHV D SOQHWMUFRP  DQWFHGCQFID

$ SURSUHGDGH HVWALDWD® HQWM FRQHAVBGD DR IMMP D GH HVIRWR GD

FLGDGH'

e $ SURSUHGDGH HALDWD® HQWM FRQHAVEGD DR IMMP D GH HVIRWR GD
FLGDGH'

e 6HMVP HQFRQAD VHHP TXDADVHRX HAWY/J IR GH IP SGP HQBAAR' 4 XDQGR
D FROMXAAR GHYH FRP HADU

e 4 XHWSRGHW] DVXP FRP SUDGRUGH P BYHOGHYH HVSHIDUTXDQGR D
SURSUHGDGH HWALFRQHABGD DR VMMP D P XQIFISDOGH HVI RWR!

e $VIXWUDVW DV GHFRQH AR SRGHP  VHUIQFRISRUDGDV D XP D KISRWFD' 6 H
QAR FRP R R RUADP HQR GR FRP SIDGRUVHW/AIP SDFVBIGR TXDQGR D FRQH AR
DFRQWMFHU

e ([MMDOXP NQXVVREWH D SUIRSUHGDGH GHYIGR D XP D $ YDIDAAR GH ( VIRWR
DQMURY

3URP RRUIHV FRP SUDGRUIHV GH IP BYHY H YHQGHGRUHV VAR LQFHQAYDGRY D YIMMIU
R VW GD YDUQARE®! :  DWUS HVRXUFHV SDUD VDEHUP DIVVRELHR &: 03 R
SURFHWR GH FRQH AR GH HVIRR FXWWRV SIHYMRY H LHFXW/RY GH DSRIR
IIQDQFHLR _EDUQWEE BZ DWUHVRXUFHY FRP
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2 ' HSDURP HQR GH 2 EWDV 3 xEQFDV GD & IGDGH GH YDUQWRE®! HWALDT XLSDUD
HGXFDURV SUIRSUHAIRY GH P BYHY GXUDQWM D FROWMKAAR H R SIRFHWR GH
FRQH ARGRHVIRWR 8P SURWMMR GHWD P DJ QWGH JHWD P XMV SHU XQMV 3DWD
DX[ LADUQD FRP XQFDAAR GR 3MQR $ EWDQI HOM GH * HWAR GH 2 I XDV 5 HMGXDIV
&: 03 HGDH SDQVAR LHDFIRQDGD GR HVIRWR GHVHQYROHP RV XP M
DEWDQI HQWM SDUD HGXFDURV FIGDGARV GH YDUQWRE®! VREWH D QHFHVWGDGH GH
H SDQEUD 1QUDHWAK\XIUD GH HVJ RR GD FIGDGH 3DUD XP D FRP SUHHQVAR P DIV
SIRIXQEGDGR &: 0 3 H VXDV UHVSRQVDEITEDGHY FRP R SIRSUHMAIR  YIVIWM
EDUQWRE®Z DWIUHVRXUFHY FRP

$@P GWR VHBFIRQDP RV DOXP DV GDV SHU XQMV P DIV IUHTXHQMY DEWDQI HQGR
XP D DP SO YDUHGDGH GH WP DV IQFXIQGR VHTXHQFIDP HQR GH FROMKAAR FXWRY
GH FRQH AR H UHI X@P HQEAOHY HARGXDY HP XP  SRUBICGH 3 HU XQEV ) UHTXHQMV
|¥FLOGH QDYHI DU 3 DD YHUMRGDV DV SHU XQEV [UIHTXHQOMY  YIVIWM

EDLOWRE BZ DWIUHVRXUFHY FRP | DTV

6 ROFIW XP D $ SUHVHQAAR

) XQFIRQAIRV GR' HSDUBP HQR GH 2 EUDV 3 xEQFDV HVAR GVSRQEHY SDUD
DSUHVHQEUHP  SXETFR RV DVSHRRY WEQERV H UHI XOMBURV GR &: 0 3
&RMP DP RV DGDSVBUHWDV DSUHVHQEAOHY DRV IQMUHWHVY GR SXETER H M,
IQRWP DP RV GYHWRV JUXSRV GH FIGDGARV IQFQXIQGR FRUHRUHY GFDLY
DWRFIDACHV GH P RUIDGRUHV H RU DQY] DACHV FENFDV

3 DUD VDEHUP DIV VREWH RSRUNMQIGDGHV GH DSUIHVHQAAR RX VP SGMVP HQM VRIELMIU
XP D FRQYHWD IQGYIGXDOFRQEMW R HSDUP HQUR GH 2 ELDV 3XEQFDV SHR
WGIRQH RX FROMW QRV GILHVEP HOM DTXL

EDLOWEE BZ DMUHVRXUEHY FRPFROEEW
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