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( Q@ DPYDIEDG KDEQUGH (WWBIGR GH' HHKR HQO «[ IFR VREWHVRGR HQ HEP ELR [P SRUMIR
UHVXEB VRGD XQD SDUDGRD $ GIDUR VH YIRGIQW DOFRQMEX\ HOWM \ D VHD SRUP HAR GH XQD GA

TXH FROMHCH QIXQDV BUDBN R SRU HOUHWDGR DEXVR GH @ GUMDANQ DGP IQVADWD D
WDY«V GH @ SXEGDANQ GH IOV GH FDERMUJHQHWDOTXH HQ @ P D\ RUD GH @V RFEDVRQHV

YIRBIQEQ BV SUCASIRV GHVXSUHP DFD GH @ ®) \ GH Bl DIEDG DAHEGRHUP D\ RUHV FDUIDV DO
SDUNXOUTXH QL O SWRSID / H FROMP S@ ( OUHVSRQVDE®! GH HWM DEXVR VMMP £WER D @
HVIHD MUGLED GHOFRQWIEX\ HQM HV HOUW DQR HOFDWIDGR GH DGP IQMADU @ UHFDXGDARQ HQ
0 «[ IFR HOBHWIFR GH $GP IQMADALQ 7UEXVEUD HQ FRP SDUD FRQ © OP HQWE®! SRWXLD "Q
GXERR SRR IMPXP TXH LHQD HQ ®V DRV WEXQDBN GHOSDV ( OWDEDR GH LOYHVMMDARQ
SUHWQGH H DDUHCDEXVR TXH KDFH @ DXVRUGDG KDFHQGDUD\ MUVGIFARQDO. SURFXUD GHBU
HQ FOWR TXH D SHVDUGH H®R H MMQ @ RSRUMQGDG GH KDAHU P HRU HOHVRHQDUR SDUD HO
FROWEX\ HOW FXDQGR VH DSTD @ KHUP HQ«XWED MUGIED HQ IDYRUGHQIREHUDGR ( VSHIR HD
GH XWIBDG HWE [QYHVM DARQ 6DXGRY FRUEDEBN

SWSUIHHQAMEOIQ) DERXWH X®I R OZ 1Q 0 H IFR HVSHAD® [Q WH W 1IHG 1V D SDUDGR]
' DO WH B SD HULY IRDWMG HWHUWURXJIK D OZ \WDWARQEIQV BUDOBRRSKREBN RUWURXIK
WH UHSHDIMG DEXVH Rl DGP IQVADAYH GUIMDMRQ WIRXIK WH SXEGRDWRQ Rl KBV RI D
JHQHDOQDMUH WDWIQ P RMIADVHY YIRDWM WH SUQAS®NV RI VXSUHP DR RI WH @Z DQG GU DIV
E\ HWIEQKIQ) JUHDMU EXLGHQY RQ WH LQGYIGXDOWDWHYHQ WH /DZ MHD GRHV QRW
FROMP SOWM 5HVSRQUE®! |RUWIY i AMP DWE DEXVH Rl WH B SD\ HUV ®UDO/SKHH LV \WH ERGL
1Q FKDUH RI DGP IQMMUQ) FRBFPARQLQ 0 H IFR 7KH 70 $GP LQVADNRQ 6HUYEFH 1Q DWRADWRQ
Z W WH UHIUHAMZE®! 1Q GXELRXV SR 1IMFXV SRUMRQ WDWHIQV 1Q WH FRXQM V KLIK FRXUN
7KH UMMHDURK Z RUN DIP V VR SRIQARXWIMH DEXVH P DGH E\ WH W[ DQG MUVGIEWRQDCDXWRUW
DQG WHV VR P DNH IMFGDU WDWGHVSIWM WY WHUH 1V DQ RSSRUMQW VR P DNH WH VAHQDUR
EHWHUIRUWH VI SD\ HUZ KHQ Gl DAKHUP HQHXWEV DSSTHG LQ IDYRURI WH JRYHUODHG ” KRSH WL
UHVHDURK Z I@EH XVH XO%-MNHI DUBV

( VIQKHHQM DAFRQAHSVR &RQVWYXYHPQ HOHUVXSUHP D QR SXHGH VHUGH RWD P DQHWD SRUMXH
HWE @P DG D FROWYMIU SDWD SRGHU KDFHEBR WHTXIHH TXH ® 1QMURU \RGR G HWY

VXERWEIQDGR\ HVIRKPMUDGR MIXIHQGR VXV GHDP IHQWRY JHQHWDBN 1 DED TXH 6 HD FROMDUR
SXHGH VXEVMAUR VHUYEGER LHVSHAR GH @V DXVRUGDGHY VU@ SXHGHQ KDFHU® TXH HWE R OV
G\ HV TXH GH H® HP DQDQ ®V SHP MIQ H SUAVD R VERMIP HOM ( VH SUQASIR GH VIXSUHP DFD
HV RSHDQM \EQR HQ @ HVAKPXWD \ HOIXQARQDP IHQR GH XQ SRGHUX nUDQR FRP R HQ ®
TXH VH UH LHH D VXV | DEXGEGHY DMEXARQHV\ @ MIARQHY HV REQ DRUR BQR SDD HCBRGHU
GUMDAYR FXDQGR HP W @V ®\HV RUEQFDV R UHIOP HQBUDV FRPR SDID ®V P WP RV
SRGHHV X pHUDQRV FXDQGR HWLAHQ OV IDFXQEGHY R DMEXARQHY TXH VH GV DAMEX\ HQ
$UMDID S




" HVDULR@R
(OSUIHVHOM Vu® WHQH XQD UHD@EDG HQ @
QQXWDBID OV RWDWV SDVDEDV WHOHQ XQD
UHD@EDG HQ @ P HP RUD VROP HOM SHIRR OV
FRVDV SRU YHQU QR WHCHQ UHD@EDG DOXQD
+REEHV ) &( S
&RAQWMEXIUDQIDWR SYETR HQ HO WRIGR TXH
UHMGD FDGD AXGDGEDQR HY XQD REQDApQ TXH
QR HWE VXV DOTEWH DEHGUR KDRHUR HQ @
PDQHD SURSRIHARQO TXH GVSRQID FDGD
SRMAEG WIEX\WRUD HV HBFAPQ SWRSID SHR
MHP SIH GHQAR GHO P DUR GHO DSHIR DO

$XVHQFLD GH SLRSRUFIRQDACDG HQ @
GHVIALP LODFLQ GH @ FRQWLEXFLUQ

1R REWEQM D SHVDUGH @ JUWDQGH D GH @
REWD GH 6P W SDD AMU XQ HWP S® GH
DEXVR WIEXVBUR TXH @ivx D FDER HO( WEIGR
0 H IFDQR YD HOWX@OU GHO( MPXWIR ) HGHIDO
HQ ® WHRPD IMDO 6+&3 ' 2)
QRYILP EWH IXH HOGH YIRBIQBUXQR GH
®V SUGASIRV FRQVMDIWDGRY HQ @ IWDFARQ "9
GO QXP HIDO GH O &3(80

SURSRIARQDIGDG  \ D TXH HOQXHYR WJIP HQ

HMPR GHHKR

7DBN FRQMEXARGQHY GHEHQ REVHUYDU GHOAR
GHODQEQAY TXH @ND D FDER HOBUIMDGRU ®V
SUQASIRV GRAMQDURY GHOMEXWR D TXH KDFH
UHHHQAD @ REW GH $GDP 6P W D VDEHU
3URSRIARQDIGDG  GUDIEDG R FHUAMGXP EWH
FRP RAGDG \ GH HFRQRP D SXHVR TXH VRQ
SUP VDV XQYHWDBN TXH UHFRIHQ @ P D\ RUD
GH ®& \WMWP DV WEXVBURV GHOP XQGR DO
P RP HQR GH HWEEGFHUGIEKRV JWDYEP HOHV

IMFDOSDLD @V SHWRQDV MEDV GHORP IQDGR
5JPHQ 6P SOEDGR GH  &RQIDYD

5(6°&2 EDWD VX WEXWALQ FROUGHDQGR
H FOMYDP HOM GHQWR GH @ EDVH JWDYDGD D

®&/ IQUHWRY \ HF\H OV GIGXFHRQHV

| VFDBN QHAHVDUDV SDUD FRQWEXIUVREH XQD
FDQWEDG DMWWEGD D @ UHDCFDSDAGDG UHDOGH

SDIR GHIFRQMEX\ HQM

> @ HODWB\MAXY P 3DVVREHIDQR UHFRQRAGR ARP R \WICHQ HORUGHQ IQWLDARQDODVHQEGR HQ XQ WULMRUR GHMP IQDGR\ GRWIGR GH
HUIDQRV GH JRELHOR SURSIRV

> @( QHQ VMIGR 0 H IFDQR SDID @ 6XSUHP D &RUM GH -XVIAD GH @ 1 DANQ 6&1 HOAUP IQR SURSRIARCDIEDG FROMMM HQ TXH BV VXVRY
SDMYRV GH XQ WIEX\VR GHEHQ FRQMEXIUDQI DWR SYETR HQ IXQARQ GH VX FDSDAGDG FROMEXWD UHDO® FXDOP ST TXH &V JWDYEP HOHV
GHEHQ I1MUH GH DFXHUGR FRQ © FDSDAGDG FRQAMEXWD GH FDGD SHWRQD GH BOIRWP D TXH GHEH SDUDUP £V TXIHQ \WMQID XQD P D\RU
FDSDAGDG \ P HQRV TXIHQ ©® WQID HQ P HQRU SLIRSRUARQ  3DWD P D\ RU HOMQGP IHOR FROWXEM @ WMV 5(17$ (/ $57°&8/2
)5$&&= 1 9 3f55%$)2 7(5&(52 ' (/$ /(<" (/ ©038(672 5(/$792 12 98/1(5% (/ 351&3-2 ' ( 352325&21%/~ $'
7598 7$5-$ IHFXSHDGDGHKWEY W1 \AQJIRE P [ GBI WL

> @MDUIFX®  IWDFARQ"9 GH @ &RQMIXANQ 3ROIFD GH BV ( WEIGRV8 QIGRVO H IFDQRV &3(80 HWEEGFH TXH (VREQIDARQ CH\RGRVEBY

P H IFEDQRV FRQNEXIUSDD &V DRV SYEGRY DV GH® ) HHHDAPQ FRP R CH®V ( WEGRV GHD &IXCDG CHO «f IFR\ GHID XQHSIR HY TXHUMGEDQ

GH ® PDHD SWRSRIARQDO\ HIXMAMYD TXH QVSRQIDQ @V BAH/  &RQJWHR CH ® 8QuQ PDR S
KWBV ZZZ GSXWGRVIREP[ /HHMEMR SA &3(80 SA

> @ $UW FXOR IUDFFLpQ "9 GH OD &RQVWLWXFLpQ 3RO WLFD GH ORV (VWDGRYV 8QLGRV OH]
> @QD LQYHVWLJIDFLPQ VREUH OD QDWXUDOH]D \ ODV FDXVDV GH OD ULTXH]D GH ODV QDFLR
> @D6HFWBD GHWDFLHQ&D«GEWRO IBFR HW@UJID QR FWREH Q WRMAUIDAU L E X FW R BI@VW ® Q F D U JOHE R 0RO D
DFWLYLGDG KDFHQGDU D HQ OD 5HS%EOLFD OH[LFDQD

> @O LD WRURFGHDPH G H U DFHAEU JD GRORELH BBR VW L WXHDLRRQDDE @ VGRH/[ L FD TR WV L HIIX Q F LGMS X EO L F
HQ{®/ HUU QDR URRHD\@W J O D P HOFW R U BIRWF X QD GH\D € M P fVF WHR['S H G LSSRRO/ROR G H G HD/PH G H U D BLLUGH X H
«VWRMDREVHUYD®RQLFBGEHEYGOWHQVXWHVSHFYREFIRMRHERP SHW H QI QI HMBRIG L | XV 5HE X S H UBDHE R
KWWSV GRI JRE P[ KLVWRULD SKS JVF WDE

UFXSHDER CGH




$OHVSHAR 3DXO&DKQ6SHHU: AW HQ WX
REWD &XDDXIHD SXHGH DUHIQUVXV DVXQRV

SR / DV SHYRQDV I MEDV UAMGHOM/
HD HDSDV TXH REWQIDQ IQILHRY CH BV

GH WOP RGR TXH WX IP SXHWMR VD ® P £V
UHGXHGR SRMEG (R HE REQIDGR D HBUIUD
[UWP XO P £V SUIRGXPWYD SDD @ 7THVRIHUD QL

\H DDCRV HY HiM 7W@® SDUD FDBXMU VX
1P SXHWR DQXDO SRGEQ KDHHU DG £V
GH @V GHEXFARCOHY DXVRU] DEDV HQ FDGD

D/Q H MM HO GHEHU SDMpWR GH HBIYDU VXV SDSW®R GH HWMD /H  TXH OV
SWRSIRV [P SXHWRV * LHIRY W +HOHUQJ FRUHVSROQGEDQ oV W XIHQVAV
8 6 GHGXFHROHV SHIWRQDBYV <« QDMY SURSIR

/765 ' 2) S
3 DUAHQGR GH @ DVHYHDAPQ GH &DKQ 6SH HU
W EHQ HV AHUR HMM XD DXWR
GHMUP IQDALQ GH ©® EDWH TXH MUH SDWD

FDBXOU HO PROR GH O© RRQMEXAuNQ D
HQMDU DO IMR IHGHDO VWD XQ HURU
FROMGHDUTXH DAIDS@DUHORRQAHS\WR. | OV
GHIRWP DH FAMYD D ®V IQIUWVRY GDLE FRP R
UHVXAECR XQ IP SXHMR FHIP RGR SDID «O
REQ@ DGR DOMEXVR

o uQGH WH SXHGH VHQW HODEXVR GH @
DARUGDG' /D UASXHAWD HV VHA® O

H SRMALQ GH P RWRV GH @ WHRWP D IMDO

YHQGL D WDY«V GH HQIDF R @ IG-D
GH @ IDAGEDG FRP RAGDG\ EDR [P SDAR GHO
IP SXHAR HQ HOERGIER GHO FRQMEX\ HOM
30D WDEU GH FRP SLHQGHU @ VXSXHWD
SDQDAD D FROMXDAPQ \VH WDQWUEH HO
W \R DOGIGR

3DUD DEXQGDUVREWH HIDEXVR GH @ DXVRUGDG
HVSHAR GHO5(6°€2 © SRWXWD GH HWD HV
TXH QR VH GHEH FROMGHDUQQIYQ HHAR GH
GHGXFARQHV HQ HM UJIP HQ INMDOVEQR HQ
HOP HFDQWP R GH SDIRV SURYMRQDBN FRP R
HQ @ GHFOWAPQ DQXDO "QFOMYH Q. @V
GHGXFARQHV SHURQDBN D @V FXDBN SXHGH
DFFHGHU HOFRQAEX\ HOM SRUP XWR SLRSIR
SHAMPHOM HQ HWH  HSDAR  CH
WP SRUDIEDG VIOFRP R ® SUHY« HODUWEX®

GH ®/H GHOP SXHWR 6RELH @ 5HOWD
/765 HOFXDOVH WDQURUEH SDUD XQD P D\RU

FRP SUIHOVQ GHDUXP HOR

> @ D SRMAEG GH ©® DGP IQMADAQ SDUD FDOIEDU ®Y KHAKRV GH DRXHLGR FRQ VX QDXWDBID HRQUPIFED S
KWBV ZZZ ISOARU XSBOGVGRY BHY B&6 SA

> @ D DXVR GHMP IQDARQ GH OV FRQMEXARQHV HQ 0 «[ IFR HWE SUHYIMID HQ HOWHIXQGR SEUDIR GHODUWWEX® R GHO&UGLIR ) MADOGH @
YHGHDAUQ &) TXH D ©® GMD W DD &RUHVSRQGH D BV FRQMEX\ HOMV @ GHWLP IQDARQ GH OV FRQMEXARQHY D VX FDUR \VDOR
GVSRVANQ H SUAVD HQ FROWDUR 6L @V DXVRUGDGHV [IMADBN GHEHQ KDFHU @ GHMP IQDANQ BV FRQMEX\ HOMV BV SURSRIARQDIEQ @
IQIRWP DAPQ QHAHVDUD GHMR GH®Y  GDVMIXIHQMY D @ IHAKD GH VX FDXVDARQ

> @( OFRQFHS\R KDFH DOMpQ D XQD VD GHODGD R UHGXAGD\ HOP VP R \ D \MYR VX DS@DARQ HQ HOD* R

UHFXSHIDGR GH

FXDQGR QDAp D @ YIGD

MUGED HOP SXHWR (P SURVDUDOD 7DVD aeQED (78 FRP R FROMEXANQ GH FRQARCHQ VXWWYHUQ CH @/ 65 (WM (78 MLEIHQ HV AHUR

HVXMYR YLHQW KDWD TXH VH DEWRI HQ HODF R
FXDQGR ©® VD GHODGD IXHWD GHO
P D\ RUUHADXGDAPQ

> @ 3RHR Gi 3HXSXHMR G (JUMRV G O
KWBV ZZZ SSH KDAHXGDJREP [ ZRINP RHYE]3; T% 33()

& AHYR HY TXH QXQFD GIR HOUHVXBECR TXH VH HVSHDED HQ @ WIHFDXGDAPQ D/ \
HQ FRP SDUIDANQ DO GHOWMDCH®/ 65 (VSRUH®R TXHQRMHP SIHOVMD P £VEDD ®RIWD O

) HGHDALQ 33() UHXSHDGR GH
TJS Y 30 GRFVH SRVHARQ (0 B RRXP HORBRRP SBIR SA




&RP R SDUM GH @V HVADMIIDV GHO$7 \H
SIHVHOBE @ FUDANQ GH XQ QXHR
HVTXHP D IIMFDOGHQRP IQDGR 5<«JIP HQ GH
&RQIDY D HOFXDOSHP ME SRUXQ @GR
DPSU ©® EDH GH FRQMEX\HOMV
WP S@ LFDU HOSDJR GH P SXHWRV \ SRU
RAR RPHOEU @ IRPDIEDG ® FXDO
WQGE XQ IPSDRR IDWRUIEG HQ ®V
IQIUHRY WEXWBURY (Q HO XEWRR GH
FRP HAR H WURU @$* $ KD SR HAVEGR @
IOFOMpQ GH PDRU WFQRRID \
DXVRP DW DAHQ SDWD P HRWDU HOFRP HAR
HWURU HOFRP EDM D @ FRUXSHUQ H
IGUDEEDG DV FRPR @ MP SQIFEDANQ
KRP RRIJDAUQ \ DXVRP DNDApQ GH ®V
SIRFHVRV GH JHIQ HQ M LKELR 6+ &3
33() S  <QDWSLRSR

(OFRQAHS\R P SQIFDAPQ TXH DOGH @
DXVRUGDG KDPHQGDUD HQ VX H SRVANQ GH
PRARV FAMIGD DQMIRP HOM \H DB
REG HOM |\ WUIYHUD HO SUQASR
GRAMQDUR FRPRACDG GH 6P SXHV
FRP RAGDG QR HV MP SQIEDU P XAKR P HQRV
SURSRIARCDEEDG SRAMOGR MUGER D TXH \VH
HHH O IWFAUQ "9 GHODUFX® CGH @
&3(80 3DWD GHBUHQ FOR @ GMRUpQ GH
VDOSRWMOGR VHE FROYHQHQM SWRIXQG] DU
HOWW GH ©@ /765 UHASHAR GHO SXQR

FROARYHUAGR

W (
| SEUDIR / RVFRQUEX\ HOM/GHMP ICDEQ

®VSDIRVP HOXDBYFRQUGHDQGR HOMRVIDO
GH ® LQIUWVRY TXH SHRAEDQ SRU OV

DRAMGDGHV D TXHWH IHIHHHBUP HJSEUDIR
GH HWM DWFX® \  HXAQ DP SDUDGRY SRUBYV
FRP SUREDQM/ IMVDGBY QIMIBY SRUQMOHN
HHAMDP HOM FREDDGRY MQ IQFOWU HD
IP SXHMR DOYDBU DUUHIDGER \ MQ DSQFDU
GHOXFAPQ DOXQD FRMEGHDQR O
UXHOMWED < QDVYSURSIR

sin impuesto al valor agreg

Monto de los ingresos amparados por
comprobantes fiscales efectiv te cobrad

Tasa aplicable

les)

Hasta __ 25,000.00 ) 1.00%

Hasta 50,000.00 1.10%
Hasta 83,333.33 1.50%
Hasta 208,333.33 2.00%
Hasta 3,500.000.00 2.50%

61P LOUHHAR P XHVAD HOQXP HDO ) GH
O PXWAMIGD /65 ©® FXDO HMEGFH O
PHEQED GH FEGX® SDID @ GHFOWARQ
DOXDQ TXH D @ GMD \H DD

SUEX®R )

/ RV FRQMEX\ HOMV D TXH VH WHIHH HAD
6HAALQ HBQ REQDGRV D SUMMVHQWU VX
GHFOWAPQ DQXDOHQ HOP HY GH DEUOGHO
DR WIXHQOM DO TXH FRUHVSRQGD @
GHFOUDALQ FROUGHDQGR HOWREOGH &Y
LQIUHVRV TXH SHIAEDQ SRU®V DPMIGDGHV
D TXH VH WHIHH HOSUP HU SEUDIR GHO
DUVFX®  ( GHHWB/H HQ HOHWAHAR\
HVWQ DP SDIDGRV SRU ® FRP SUREDQOWV
IMDBN  GJMIBN  SRU  "OMOHW
HHPWDP HOM FREWDGRY MOQ IQFOIU HO
IP SXHWR DOYDRU DIUHIDGR \ MQ DS@DU

GHGXFALQ DOXQD FRQYRWP H D @ VWIXIHOM
WED < QDWSLRSIR

> @S &M/muS
> @aP
> AQOWEDCGHOIPDIHQ WH SXHGH REVHUDUHOHHRR GH @ ) OMA] R \BVD GHODGD DSTE®! H FGMYDP HOM D BV IQIUHVRY TXH

REWIQI D HQ XQ SHURGR HIFRQWEX\ HOM




comprobantes fiscales efectivamente cobrados, sin

Monto de los ingresos amparados por Tasa aplicable

impuesto al valor agregado
(pesos anuales)

Hasta 300,000.00 1.00%
Hasta 600,000.00 1.10%
Hasta 1,000,000.00 1.50%
Hasta 2,500.000.00 2.00%
Hasta 3,500,000.00 2.50%

30D P WDU HOHHAR 11QDO GHOWEXWR D

HOWHIDU D @ DXVRUGDG FROAD @ FDQWEDG
GHMUP 1QDGD GH DSTDUD® VMD UHGXAGD D BV
IQIUAVRV DQXDBN  HO FROMEX\HOM SRGLE
@YDU D FDER HO DRUHGMIP IHQR GHO SDIR
PHOXDOD TXH WH WHIHH HO SHQ/@P R
SEUDR GHO DUWFX® ( GH O &\ HQ
FRP HOR MQ ROIGDU WP El«Q @ GIWP IOXANQ
GHOP SXHWR UHMQIGR D TXH KDFH LHHHQAD
HODUWX® - HOPXEOSRUHFRQRP DGH @

IOMSUHEAUQ\ DUIXP HQEAUQ GH HVM WP D

30D GHOU HQ FDIR ©® YRMEPQ GHO
FROAEX\ HOM SDUD HP SBDU @V GHEXFARGQHY

SHIRQDBV WH WDOVRUEH HOSUP HU SEUDIR
GHDUWFEX®R GHD/ 65

SR

/ DV SHYRQDV [ VEDV FDBXOEQ HOIP SXHWR
GD HAAAR \WPDQRR D ® LQIHRV
REWMIGRY FRQRP HD BV &DSWERY” ™ "9
9 9" 9™\ " GHHIM 7TW®R GHSX/ CH
HHAXDU OV GHEXFARQY DXRU DAV HD
AFKRY &DSWE®Y @ XWIEDG JWDYDEG!
GHMP QDD FRQRPH D @ 6HAPQ ” GD
EDSW® ™ CGH HWM 7@ DO IHXWBER
REWMICR \H ® QWP IQXILE. HD \X ADVR OV
GEXFARCHY D TXH \H HIHH HODWX®

CHHMD/H  $ © FDQMEDG TXH VH REWQID \H

FROARYHUAER VH H FOU 1 LOMQARQDE HOM GIDSEDE OVIXHOM < Q DV SLRSIR
3DWD FRQFOIWU FRQ HAM WP D @ /765 HQ HO

WDEP HQR TXH SUHY« SDID @V SHURQDV

IVIEDV HQVX DUFEX®  HOADHQGERWP D

MUGED IWSHAR GHOQXPHIDO ) SXHV

HAM Y0P R IQMQARQD® HOWM GHD IXHWD GH

@ ED\H JIDYDEG!I @ SRVELIEDG GH HWAHU @

RSALQ GH @OV GHGXFARQHV SHURCDBN

GHVAMV HQ HODUWFX®  GH @ P XGHAMIGD

®h

> @$GHXAR GH$GP IQVADALQ WEXVIUD 6$7
> @/ D ILIXW MUGED GHODRHGMIP IHQR IXH GHIQIGD SRUD 6&1 HQ VX WMY MUVSKGHQADOFRQ UHIMAR GLIMIO
5(17$ )81&%> 1" (/26$&5(" "7$0 (1726 (1 /$0 (&f1°8S$" (/ &f/&8/2 " (/ "0 38(672 5(/$7'92

$ BV FROFHS\RV LHYHWERY GH XQ FDLERMU HP IQHQWP HOM WFQIFR TXH SRU LHI@® JHQHDO RSHIDQ VREWH @ FRQWEXARQ FDXVDGD
GWP 1QX\ «QGRD D 11Q GH GHWMLP LQDU® FDQWEDG OXIGD TXH GHEH FXEULH VH BV VXHBI GHQRP IQDU RKGVRY \ D @ DFARQ GH GMWP IQXILERY
GHOFRQFHS\R DOXGIGR VH ®f FRQRAH FRP R DALHGMIP IHQR  HOFXDQJHQHD XQ HHPR HARQUP IFR HTXLYDBIQWM DOGH XQD FRP SHODARQ
8 VXDB HOM BV FROFHS\RY UHARQRAGRY FRP R DALHGMIEGN \H GILIJHQ D HYMIU DOXQDV FRQADGIFARGHY HQ HOVMMMP D WEXWIUR FRP R
DFROWIFH FRQ HOFGIVR UHFRQRAGR SRUHAP SXHWR VREUH @ UHQ® SDIDGR HQ HOH WDQWLR HOPXDOGH QR VHUDRUHGMIE®! EDIR XQ SUCASIR
GH UHQW® XQYHWDO GDUD (I DU DOIHQUP HOR GH GRE®! WIEXWAUQ DOUHARQRFHUWH HOIQIUAVR HQ HOSDV GH UMMGHQAD P ElQ VXHBIQ
XWd) DUH SDWD DUP RQJ DU @ GIQEP IFD LMD GH ®V P RP HQRY TXH VH DUNFXOQ GHOAR GHOWEX\R FRP R FXDQGR VH SHP W HO
DRUHGMIP (HQR GH @V SDIRV SURYIMRQDBN HHRAMDGRY GXUDQM HHWAAR - $V- BV FGMRY | IVFDBV WHQHQ FRP R FDUDRMUVIAED IP SDREIUHQ
O P HFEQIED GHOFEBX® GHQJWDYDP HQ WDV @ DSTDARQ GH @ VD HQ VIOYILIXG UHGXFHQ SHVR SRUSHVR HOP SXHWR D SDIDU GH P DQHD
TXH VX YDRU UHDOSDUD HOFDXVDQWM HY LIXDODOYDRU QRP IQDOGHORKGIR ) IOD® HOM GHEH VA DDWH TXH VP El«Q D HWM QIYHOSXHGHQ
IOWRGXALH AHYRY EHQHIARY TXH IXQARQDQ FRP R ERQUIFDARGHV\ TXH EXVFDQ JHQHDUSRMARQHY SUH HIHOMY HQ &V VXVRY D BV TXH
VHRRUXHQ < QDVVSWRSIR 5HRXSHIDGR GH KWBY W VAQJRE P [ GHET WY

> @ELGX® GHAP SXHWR GHOHWUARR

> @( QHTXLYDBIQWM DOHVXGEIGR | IVFDCBUHYMR HQ HDUWEX® | GH @/ "65 SDUD @V SHYRQDVP RUDBV




(VP SRUBQM GHBUHQ FOWR TXH HAURHU OV GHGXFARQHY SHWVRQDBN HV XQD RSARQ FRP R IO
OVP VP DV QR VH YIQFX@Q QHRHVDUDP HOW FRQ @ REWIQALQ GH BV IQIUHVRY TXH SXHED REWQHU
XQD SHUWRQD IVIED\ HQ SDUAEX@U RV TXH WIEXVEQ HQ HOWJIP HQ 5( 6°&2 ' HUYDGR GH HIR HV
UHRP HQGDE®! P DOMQHUXQD SRWXLD P HVXUDGD HQ @ DSTDANQ GH\EBN FRQFHSVRY SXHWR TXH
HOWI XIHQWM FUMMUR MUVSUKGHQADOYHUWAGR SRUHQUU DOR MUMGIFARQDOHWWEEBFH & I XIHQM

7ISR -XUVSWKGHQAD
5(17$ /$6' (' 88&&°21(6 3(5621%/(6 35(9767$6 (1 (/ $57-88/2 C(I1$ (<
' (/ "0 38(672 5(/$7792 9™ (17( $3%$575"' (/ ' ( (1(52 " ( 7(1(1 (/
&$5f&7(5" (12 (6758&785%/ (6

( CRUEHLDP HQR GHHHHZAD BIX® @ IRWP D HY TXHWEXWEQ OV SHIRCDV I MEDVARQRWP H
DX 7W® "9 HIPXDOMHAYHIRYFDS WEY TXHHABEGAHD GLHHM/ FDM RIDV GHIQIHRY
HD IXQAUQ GH @V DRAMIGDGHY R IXHIMY TXH & JHIHDQ HD HOHDMIAGR GH TXH H IMAMD
IXHQMY GHUTXH D TXHWAHY WDMIP HQRV AYHIRV\ DXWQRP RVHR UHDApQ FRQRADV D IIQ
GH TXH HOUJLP HQ MUGER DSTFDE®! D XQ WDWEP LHQR HSHETIER QR DIHAM DORMR QL TXH @
EDVH JUDYDE®! \H YHD QWP IQXICD LQGHEIGDP HOM SRURSHIDARGQHY GH GLHHIM QDWID®] D D
DTXH®V TXHIHHDURQ HOQIHR D] 1Q SRUD FXDOVI® VH SHIP W HQ FDGD P RGDAEDG GH
FDX\DALQ TXHHIQIWR UHAM R EDVH JWDYDE®! D QP LOXIGR D WDY<Y GH @ IplP X@ CH
DS@DU GHEXFARQHY DXWRUL DAV HQ FDGD FDSW®E  3RURWD SDUM @ 6XSUHP D &RUM CGH
XWWAD GH @ 1 DApQ KD FOMUEDGR FRP R CR HWKRMWDEY D @V HRIDARQH TXH QR \H
VIGRXOQ FRQ @ SURGXFANQ X REWCANQ GHOREMIR GHOIP SXHWR @V FXDBY HD SUCASIR QR
GHEHR VHUIR] RVDP HQWM UHFRQRAGDV R FRQAHAEDV FRP R GHEXFARQHY SRUHDBIIMDIGRU SXHV
QR WHCHD UHDAQ FRQ @ JHIHDALQ GH @ XWIEDG R UHQW CHIB \D TXHQR IQ\HRQ HD @
REWOALQ CH BV IQIHRY (WM MBR GH GHEXFARQHY VRQ SURGXAR GH XQD \DGAUQ SRMYD
SUMMEB SRU XOD QRPD VBIEDP HOM SUIRP RARQDO\  SXHED \XAUEILH HOAH BV
GHRP IQDERY JDVRY IMDBV  HY GHAU BV RWIGDARY SRUD QWP IQXANQ R UHEXFAPQ CGH

WEXWRY WDGXA«QGERH H) @ QR REWZALQ GH XQ IQIHR SYETR FRP R FRQWHRXHZAD GH D
FRQAMUQ GH EHH ARV | MDY RUHQBGRY DOBJ LR GH @ SROND HRQUP IED R VRADO( Q HH

RGH) CHIGHDV OV HRIDARCHY ARCAHEEV ARP R GHEXFHRCHY SHYRQDBY SDUD UM DYHHD
|RUP D DAHRCDAD @V DXVRUL DAV HY FDAD FDS WE _ HD WP IORV GHIDWFX®R CGHOD/H
GOP SXBMR VREWH @ SHW IXDUEDQ HOFDWERMJ GH CR BMAKRMUWDBY  SXHY DXQ EXDOER
RAIDMRQHD XQ 1P SDAR HARQUP IFR H) HOFRQNIEX\HOM \H WHIHH) D ®& GV ERORV
HHAXYDAERY FRQ P RWR GH FRQUXP R SHARCDOMD SRUVX RIWHD) SRUVX SLIRSUMMWR R SRUMKX
HHAR HGHU VHWOMD GHIDWRY AYHIRV FROWITHOMY WRCED YH TXH QR VRQ HRIDARCHY
_TXH KDEMYD® HOM GEDQ UDA DIH SDID @ JHHPAUQ GH @ XWIEDG R UHOW CHB GO
WEXVR GEIGR D TXH QR WHHD ICAGHAD SDUD REWCH) &V 1IQIURRY REMIR GHOJWDYDP H)
<QDMVSIRSIR




( Q IXQAUQ DOxQIDMY SURSIR UHDX) DGR DCAUMAUR GHOM] JDGRU VH SXHGH @UDUD @ FRQFOMpQ
TXH DQM XQD IDFXGEG GH FRP SLIREDANQ GH ® DXVRUGDG SDWD YHULIEDU HO DGHRXDGR
FXP ST HQR GH © P HFEQIED GH FEGX® DQXDOGH 65 HQ WP IQRV GHODUWEX® ) DTXHO
FROWEX\ HQM TXH KD\ D RSWIGR SRU DSTDU GHGXFARGQHY SHIYRQDBN \ HBV KXEIHHQ MGR
REMMIGDY HQ HOMIAR GH QX@EDG TXH @YH D FDER FRP R GHHQWD HOP WP R @ UHVRGANQ TXH
HP VB HOM] JDGRU SXGHWD QR VHUIDYRWE®I D VX FDXVD GHEIGR D TXH QR OV FRMGHRR FRP R

HVWKPMUDBN QL QHRHVDUDY SDUD IQAGIUHQ @ EDVH JUDYDE®! SRUFRQUIXIHOM HQ @ HQWHID
SHRXQIDUD GH @ FRQMEXANQ

&RQ HWM FMUR GH @ VHIXQGD VDD SRUAHIR QR IDYRIDE®I DOFRQMEX\ HQM VH GD SRU
VHQEGR TXH GHELGR D @ @ MIQW GH XVDUDV GHEXFARQHV HQ HOQXHYR WJIP HQ IIMADCE ( 6782
MUGIEDP HOM QR VH SXHGH KDEQU GH XQD FRUHPAE SLIRSRUARCDEEDG SDID @ GHMUP IQDAQ
GHOFKGR |IMADOT XH VH GHEHLE HQWHIDUFRP R REQ DAPQ FROMYMARQDOHM GHEIGR D TXH @
UHDOFDSDAGDG GH SDIR  EUA® SRUVX DXVHQAD / D YHUEDGHD SLREGP £WHD SXHGH @ DUKDWD
DEUOGH FRQ @ SUMVHQWALQ GH ©® GHFOWDARQ DQXDOGH 65 \ GRQGH HIXUP HOM @
SHURQD I'VIED VRSHVDIE HODEXVR GH SDUM GHO* REIHUR HQ @V SDQDRHDV EDVDGDV HQ

HVSHWP RV GH VDV LHGXAGDV \ VP SOIFDARQHY 10H MMOMY TXH VXSXHWEP HOM VRQ
EHQ«YROV D VX EROIQR

> @HIMpQGHJDEIQHM DUFX®  &XDQGR OV DXVRUGDGHV | VDB VRIFAWQ GH BV FROMEX\ HOMY UHVSRQVDEBN VREEDURY R WMURHRV IQRWP HV GDRVR
GRFXP HORV R SIGDQ @ SUAVHOEARQ GH @ FROEEIGEDG R SDUM GH H® SDUD HOHWUARR GH VXV IDFXGEGHY GH FRP SIREDANQ IXHWD GH XD Y\
GRPIH@®UD 9MV® GRP IHMDUD DUWX®  IWDFARGHYV ™ 3WDRWADU YMVBV D BV FRQMEX\ HOMY &V UHVSRQVDEGN VREEDURY R WUFHIRV LHDARQDGRY FRQ
H®RV\ HYMDUVX FROWEITEDG EIHOHV\ P HIFDQFDV\ 9 3UDRANFDUYIMVY GRP LHADUDY D B FRQWEX\ HOMV D 11Q GH YHULIEEDUTXH FXP SOQ FRQ @V I XIHQMY
REDDARQHY \ SRUYAPR @ UHMuQ HBPAUQED D TXH KDFH LHHHOAD @&V QXP HDBNV  IWDFARQ % 3UDRMNADU HMRQHY HBPARQIEDV D BV
FROMEX\ HOMV UHVSRQVDEGN VRIEDURY R WUFHIRV FRQ HIRV IHDARQDGRY EDVEQGRVH HQ HIDQEQAY GH @ IQIRWP DAPQ\ GREXP HEFAUQ TXH REWH HQ SRGHU
GH @ DXVRUGDG VREWH XQR R P £V IXELRV R FRQFHSVRY HVSHETIFRY GH XQD R YDUDV FRQMEXARGHV\ % 30D BV HHPRY GH ® GVSXHWR HQ HIDURFX®
IWDFAPQ” GHHM &UGIR @V UHYIMRQHY HBPAMIQEDY \VH UHDD DLEQ FRUIRWPP HD® VIXIHOM  VRGRV HTRV UH HHOADGRV HQ HCg) )

> @( OFRQFHSWR CHEXFANQ HAAKRXUDOR UHFRIH @ VHIXQGED VDD GH @ 6&-1 EDNR HOWI XIHOWM FUMIUR MUVSIXGHOADOS(17$ (/ &218&(372 ' ( 1(&(6$5$
9"188/$&* 1 ' ( /$6 (52*$&21(6 &21 /$ * (1(5%&* 1 ' (/ "L*5(62 < /$ &/ $67)°8&$&> 1 ' ( /$6 ' (' 88&&21(6 (1 (6758&785%/(6 < 12
(6758 &785%/ (6 62 1 $3/"8$% (6 3$5$ 3(562 1$6)-6"8$6 <0 25%/ (6 &2 175UB<(17(6" (/ "0 38(672 5(/$7'92

7DOR HBGIQR FRP R @V 60DV GH @ 6XSUHP D &RUM GH -XVWAD GH @ 1 DApQ KDQ VH DOGR GILHHIADY HOAH @V HURIDARGHY YIORXOGDV FRQ @ SURGXFALQ X

REWQANQ GHOREMWR GHOP SXHWR \ @V TXH QR WAQHQ VEOIHDARQ @V SUP HUDV VH KDQ LGHOW LFDGR FRP R GHGEXFALROHV HWWUXEVKLD®BN,. @V FXDON
GHEHQ UHFRORFHU/H SRUHOBU IMIDGRUD 1 1Q GH UHVSHVIDUHCSUOQFLSIR GH SURSRUFLRODAGDG HO P DVIAUD WIEXVIDUD, GDGR T.XH DP_LORIDUGRV LQIJUVRY
EWXVRV FRQ &RV JDWRVY HOQ TXH VH LOFXUL SDLD JHQHLDURY SHLP 1WA LFDU® GH @&V FDX /_TXH HV @ TXH GHEH FROMMXIU®
EDVH GH @ FROWIEXFL1Q GH UHI HUHOFLD / DV VHIXQGDV VH KDQ GHORP IQDGR QR HVIMKPXWWDBN\  HQ SUQASIR QR GHEHQ FROUGHIDWH FRP R GHGXFARQHV
SXHV QR VH YIORX@Q FRQ @ XWIEDG R UHQ® QHVD \ D TXH QR LQIG\ HIRQ HQ @ REWQANQ GH BV IQIUHVRY SRUR TXH QR SXHGH FROUGHDUWAH TXH DIHAMQ R
IQ G\ DQ VREWH @ P DQUHWEARQ GH UTXH D JWDYDED \  HQ FROHEXHQAD P SRFR WAQHQ XQ [P SDRR VRELH @ FDSDAGDG FRQMEXWD GH BV FDXVDQMY
$KRWD GH @ HYRGAPQ GH ®V FMMURV TXH KD SURQXQADGR DOUHVSHAR HOBOR 7UEXQDOVH DGYLHUM TXH VH HWIDEGIFLHLRQ FRQ EDVH HO XQ DOEQMY
JHOHUDOGH @V HLRIDAROHV TXH GHEHO UHFRORFHUM R FRHGHLM-I SRU HO® IMDGRU SDUD HIHAVRY GHOJLDYDP. HO HO DVAOFIQ DOSUQFISIR GH
SURSRUFIRODAGDG VlLIEXVlDU.D FROWIQIGR HO HODUMFX@® [ WDFFANQ -9_GH @ &ROWIMKFLLQ 3ROWFD GH @RV (\WIDGRV 8 QIGRV 0 H[ LFDORV. HOFEXDOWH
@Yy D FDER HO FDVRV VIDOVR GH SHU/RQDV P RUDGN FRP RGHSHU\/RVI‘VLFDV $GHP £V FDEH GHWEFDUTXH SDUD DP ERVWBRV GH SHYWRQDV HIREMWR GHO
[P SXHVIR VRQ BV LQIUHVRY P IHQADV TXH @ EDVH JUDYDE®! VH FROWAM H SRUD XWIEDG HOMQGIED FRP R HOIQILHVR CP IQRWDGR SRUBV JDVRY HQ TXH \H
IQFXUp SDUD VX REWIQAPQ SRU® FXDO HOFRQAHS\R GH QHRHVEUD YIQRX@ANQ GH @V HIRIDARGHY FRQ ©@ JHQHDAPQ GHOQIUAWR \ @ FOMLIFDApQ GH @V
GHEXFARQHV HQ HVIAXPMUDBN\ QR HVIAKPMUDBN VRQ SBIQDP HOWM DSTDEGN VEBQWR DOV WE® ™ * H @V SHWRQDVP RIDBY FRP RDOVW® ™9 ' H @V SHIVRQDV
I'MEDV DP ERVGH®/ H GHOP SXHVR VRELH@5HQ® < QI DV SLRSIR

(VD WMV VH SXEQGR) HOMHUOHY ~ GHP DYR GH DOV KRV HQ HOBHP DQDUR -XGHDOGH @ ) HGHDARQ\  SRUHQGH VH FROMGHD GH DS@TApQ
REQDRUD D SDUMIGHIXQHY ~ GHP DJRGH SDUD BV HHARY SUHYMRY HQ HIBXQR W SWP R GHOBFXHLER * HQHIDCBBIQDUR




' HHKR &RQWYYARQDO $UMDID 1 DYD ( QXU
FROFAPQ GH W VRV MUGERV XQYHYAMBURY
2 [ IRUG 8 QYHIW 3UHW

6&-1 Wy UHXSHDED GH
KWV W VAQJREP [ GV WMV

&3(80 YME®! HO
KWBV ZZZ GSXWGRVIREP[ / HHWER S
G &3(80 SG

/65 YME® HQ
KWBV ZZZ ASXWGRVIREP [ / HHWAEMR S
G /65 SA

/179% YME®! HO
KWBV ZZZ GSXWGRVJIREP [ / H HWAEMR S
G /9% SG

/R * HQHDO GH 6DA3G YMEGI HQ
KWBV ZZZ ASXWGRVIREP [ / HHWAEMR S
G/*6SG

&UGIR  &MO ) HGHIO YMEGI HQ
KWBV ZZZ ASXWGRVIREP [ / HHWAEMR S
G B SG

&GEJR GH &RP HHR YME®GI HQ
KWBV ZZZ ASXWGRVIREP [ / HHWAEMR S
G &&RP SG3

&UGIR ) MDOCH @ ) HGHDALQ YME®

|_Q
KWBV ZZZ GISXWGRVIREP[ /HHWEMR S
G &) sa

$GDP 6P 8SQD IQHMMDAUQ VREWH O
QDWUDB] D\ @V FDXVDV GH © UTXH D GH OV

QARQHY 2EWD GH GRPIQR SYEGR
UHFXSHUDGR GH ZZZ HBNQGUD FRP

3DXO &DKQ6SHHU : /D SRWMEG GH ©@
DGP IQMADAPQ SDUD FDOIFDU ®Y KHKRV GH
DRXHUGR FRQ VX QDWDG] D HRQUP LFD
5HFXSHUIDGR cH
KWBV ZZZ ISOARU XS®DGVGRAY  BBHY
B&6: S

([ SRYAMQ GH P RWYRV GH ® 5HRWP D ) MO
UHFXSHDGR GH UHFXSHDGR  GH

KW8V ZZZ SSH KDAHQGDJREP [ ZRINPR

GHYE]3; T% 33() TJS Y 30 GRFVH

[ SRMHRQ (0 B RFXP HQRBERRP SGMR SG

6&-1 WMV YME®! HQ
KW8V W VAQJREP [ G\ WMV

7-$ WMV UHEXSHDGD GH  7HJY
UHFXSHIDGD GH
KW8 VAMMDJIREP [ 6&-" DWMHP EO GHW®I7
MV IG7HY




6&-1 WMV 7ISR -XUVSIXGHQAD
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6&-1 WMV YME®! HQ
KWV W VAQJREP [ G-H\@® WMV

6&-1 WMY  YMEGI  HQ
KW8Y W VAQJIRE P [ GHVEM! WMY
6&-1 WMY  YMEGI HQ
KWBY W VAQJIRE P[ GHVEMI WMY

6&-1 WMY  YME®I HQ
KWBY W VAQJIRE P[ GHVEMI WMY

6XWEQADHRQUIPIED 1) $  &17)

/ H $JWDUD
9MEG®I HO
KWBV ZZZ GSXWUGRVIREP [ / HHWIER S
G /$JWDSG

/D IQOMSWHEANQ GH OV GVSRVARQHV
|IVFDBN R WEXVIUDV DWDY«V GH VXV P «\RGRV

"W 0D $Q«@D 1D 5RAIIXH
UHFXSHIDGR HO
KW8 KIMRUER MUGEFDVXQDP P[ SXETD (E
WHY UHY IDFGHP[ FRQN' DWADW  SG

7-$ WMY YWME®I EDYR IHHHOAD 9™ 3
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( OSDIR GHOP SXHWR 6RELH @ 5HQM SRURV
IQIUHVRY TXH REWHQHQ @V SHUORQDV | IEDV
SRUDUHQGDP HOR \ HQ JHQHDOSRURRUIDU
HOX\R R JRFH WP SRUDOGH ELHQHV IQP XHEBN
VH HQPXHQAD HQ FDS W@ ™ GHOY WM® "9 GH D
/H GH GEKR [P SXHWR $V SXHV \RGDV
DTXH@V SHVRQDV I MEDV TXH REWQIDQ HM
WBR GH IQIUHVRY GHEHEQ GH FDBX@U\ SDIDU
HP VP R HQ BV WP IQRV GH GIFKR FDS W®

(VHOPDVR TXH P XAKDV SHYRQDV I IEDV TXH
REWHQHQ HM WBR GH IQIUHVRV QR JHQHDQ
XQ &' ” SRUHOPMPR Q P XAKR P HQRV
SIDQ HO "PSXHMR 6REWH @ 5HOD
FRUHVSRQGEHOM ( Q @H SRVHALQGHP RWYRV
GHOSDTXHWM HARQUP IFR HO HYAFXWIR
PHARQU XQ HWYGR UDODGR SRU @
8QYHMGDG GH @OV $P «UFDV 3XHED HQ
GRQGH \H IGHQMIF TXH ©@ VBMD GH HYDMpQ

HWP DGD HQ HHWUAHR GH OV SHIRQDV
IMEDV.  TXH REWHOHQ IQILWRV  SRU
DULHQGDP HQR HVGHO GH®B'%

&RP R SRGP RV DSUHHDU FDWL GH FDGD

SHORQDV TXH REWYHRQ HWM WSR GH
IQQUVRY HQ HWH PR QR HP MHRQ HO
FRP SLIREDQOM  IMDO GUIMIO SRU  IOMUOQHW
FRUHVSRQGHQOM QL SDIDLRQ  HO "P SXHVR
6RELH @ 5HQ® SRU GEKRV IQILWRY 8Q

HVIP S® SRGUD VHUHCDUHQGDP IHOR GH XQD |

FDVD KDEMZApQ GH XQD SHIRQD I'VIED D RAD
HQ GRQGH HV PX\ SRFR FRPYQ TXH HO
DUHQGDEUR \RTAW VH ® H SIGD HO&)'
FRUHVSRQGHQM \ DOQR H SHAIUHOP WP R HO
DUHQGDGRU VP SBP HQM QR GHFOWD GIFKRV
IQIUHVRY $KRW EIHQ GHEH GH TXHGDU FOWR
TXH HOKHKR GH TXH HODUHQGDEUR SRUD
W pQ TXH IXHH QR VRTAM &)' ” SRUGEKD
RSHIDAPQ QR WJQUED TXH HO DUHQGDGRU
TXHGH UHBIYDGR GH VX H SHAHAUQ QLP XFKR
PHQRV GHO SDIR GH ®V [P SXHWRV

FRUHVSRQGHIMY

(VSRU® DOWMURU TXH HQ @ H SRMHUQ GH
P RWRV GHCP WP R SDTXHWM HFRQUP IR
HOHWRXWYR \H D

(Q HH \HOMR H/ FDR TXH XQR CH ®V
REMIYRYV GHD* REIHGR ) HSHDOHY UHRXSHLIDU HD
HWBGR GH GHHKR TXHGHEH P SHDUHD HOSDV
MHYGR XQD GH @V DFARGH/ P £V [P SRUEQMY HO
FRP EDWID @ HYDMpQ VDO

3XHV EIHQ DOQR H SHAU HODUHQGEDGRU HO
&' ” SRU ® REWQAUQ GHO IQIUVRV SRU
DUHQGDP HOR VH YXHOH FRP STEDGR SDID @
DXVRUGDG HO GHWREU TXH HWB SHIRQD
REWYR HVH WER GH IQIUMVRV SRU HOFXDOCQR
SDIR HOIP SXHWR FRUHVSRQEHOM DXQTXH
FXHOD FRQ RWRV HBP HQRV FRPR HO
SIRAHGP IHQR GH GMAUHSDQAD 1MADO SRU ®
TXH WH Kl R XQD P RGLIEDAPQ D @ IWDFARQ ™
GHDUWX®  GHO/H GHOP SXHWR 6REWH
O5HQ® SDUD TXHGDUGH @ WIXIHQWM P DQHD

$57-88/2 JRV FRQMEX HOM/ TXH
REMIDQ IQIUARY CH BV \H DDGRV HD HWM

&DSW® DGHP £V GHHHRXDU®Y SDIRV GH HAM
1P SXHWR WQGLEQ OV I XIHIM/REQI DARCH/

!




([SHAU FRP SUREDOMV VDBV SRU @V
FROADSUAWIRRQHY URELCDV

7UDVEQGRWH GH MLARV GH DUHQGDP LHOR
QP RELODUR HQ &V TXH WH FRQGHQH DO
DUHOQGDVDUR DO SDIR GH @V WHQWV
YHQAGDV @ DXVRUGDG MGLFDOUHTXHULE DO
DAUHHGRUTXH FRP SUXHEH KDEHUHP IMIGR BV
FRP SUIREDQWV [IMFDBN D TXH VH UH LHH
HWD | WDFANQ (Q FDVR GH TXH HODFUHHGRU
QR DAHEW KDEHU HPIMGR GFKRV
FRP SLREDQMV @ DXVRUGDG MGEHDO
GEHE IQRPDU DO 6HUWAR CH

$GP IQWMDANQ 7UEXVDUD @ RP IMpQ
P HQARQDGD HQ XQ SM]RP £[IPRGH GDV
FRODGRY D SDUM GHO YHQAP LHQR GHO
SMR TXH ® DXVRUGDG MGHADO KD\ D
RWRUDGR DO DFLHHGRU SDWD FXP S@J HO
WHTXHUP LHOWR

/ D LQRWP DAPQ D TXH VH UH LHH HOSEUDIR
DOMURU GHEHE HOVIDUH DO pUWDQR
GHVFRQFHQWDGR P HQARQDGR GH
FRQRWP IGDG FRQ @V HI@V GH FDERMU
JHQHUDOTXH DOH HAVR HP LV GLFKR pUIDQR

3XHV EIHQ GH @ GRXWD TXH UHDOIHHP RV DO
DUAEX®R IWDAApPQ ™ GH @ /H GO
"P SXHWR 6REWIH @ SHOW SRGHP RV DSUHHDU
GRVRRWLV

&RPR \D ® FRPHQEPRV TXIHQHV
REWHOHQ LQIUHVRV SRU DUHQGDP IHOR \ HQ
JHOHUDOSRU HORWUI DP IHQR GHOX\R R JRFH
GH EHQHV QP XHE®GNV GHEHQ CGH SDIDU HO
"P SXHWR 6 RELH @ 5HQW SRUO REWQHNQ GH
® PMR/ DV FRPR HSHIU HO
FRP SIREDQM  IMDO GJIMIO SRU  1OMUIOHW
FRUHVSRQGHQM IOMWP RV D/Q\ FXDQGR HO
DUHCGCDWMUR QR ®@ VRAW HQ FX\R FDWR
KDEWE GH W DDUH HQ HOP WP R HO5) &
JHQUER \

(Q HOFD\R GH MIARV GH DUHQGDP HOR
IOP REIMDUR HQ ®V FXDBN VH FRQGHQH DO
DUHQGDWUR DOSDIR GH @V UHQMY YHQRGDV
HOMH ® YD D UHTXHUU DODUHQGDGRU TXH
FRP SUKHEH TXH HP M BV &)' "V SRUGIEKDV
LHQBV TXH UFOP D RRUEQGRE! XQ SOIR
SDWD FXP S FRQ GIFKR WHTXHUP HQR \ HQ
FDVR GH QR DRIHGMBUHQ GIFKR SO} R HOTXH \L
HP W @V &)' "V FRUHVSROGHOMY HOMH
QRWIFDE DOBS$7 GIEKD VWYDApQ GHOAR GH &Y

GDV MIXIHQMY DOYHQAP IHQR GHOSOI R
RRUDGR SRU GEKR MH DO DUHQGDGRU
DAHHGRU SDID GDU FXP S@® HQR D X
LHTXHUP IHOWR




&RQ ® DQMURU \H EXVAD SXHV FRPR \H
P HOARQU HQ @ H SRVANQ GH P RWRV GH
DTXHCHQRQAHY FRP EDAJ® HYDMUQ |IMADOHQ
© REWIQAPQ GH HWM WSR GH IQIUHVRV \ D TXH
VLXQD SHVRQD I'IED TXH REWQGLE IQIUHVRY
SRU DUHQGDP HOR HQ XQ P RP HOR GDGR
UHTXIHH UHFXSHUDU HOIP SRUM GH @V IHOWV
YHQAGDV SRU® YD MGHDO\ D VDEH TXH SRU
GEKRV I[QIUVRV G-EH GH HSHAU ®V &)' 'V
FRUHVSRQGHQMY \D TXH GH JDQDU GIFKR

MIAR \ VH FRQGHQH DCDUHQGDVIUR DCSDIR GH
GEKDV UHQAV YHQAGDY HOMH ®f YD D
WHTXHUU TXH FRP SIKHEH TXH HWM FRP R
DUHQGDGRUHP Wi &V FRP SUREDQMV | MADBNV
SRUGIEKDV UHQEV\ HQ FDVR GH QR VH DRLHGIM
KDEHURV HP MER @ DXVRUGDG MGHDOGDE

DYMWVR DO6$7  FRQ @V FROVHRXHQADV [IVFDBNV \
GUDBNVDTXHKD DGJDU

1R ROIGDU TXH KDAH DOXQRV DRV W
UHDO DLRQ WKHRWP Dv DORUGEJR GH FRP HAR

SDWD TXH HQ &V MIARV P HIFDQWBN \BQR HO
DRRUDOP RP HOR GH SUIWVHOBU @ GHP DQGD
FRPR HO GHPDQEGDGR DO PRPHQR GH
FROMELD SURSRUARQHQ VX UHIIMAR IHGHLDO
GH FROMEX\HOMV R HQ WX GHHPR
P DQLHMMQ EDR SIRMMB GH GHAU YHLEDG
TXH QR VH HQFXHQOADQ REQDGRV D HWEU
IOFALMRY DOM HO5)& 'H HWD IRPD @
DXVRUGDG |IVFDOHWE FHUDQGR FUFX®V SDUD
GHMPBUSRME®N HYDVRQHV GH 1P SXHRY HQ
P DMUD P HIFDQMD\ FRQ HAB LHRWP D HQ @
®\ GH’65 GH HQP DMUD AYIO
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«4 X \BO (WP DGRV BRRUHYV HQ HWED RFDVQ FRP SDUR XQD HQWHYMB FRQ HO HBUDGR GH @
3URGHRQ HQ 4 XIQEQD 5RR HOO DHVAR ' DYMG %XFH $QIXIDQR 0 DF / HQQDQ D TXl«Q WWYH HO
IXWR GH FRQRAHU HO SDVDGR GH QRHPEWH HQ @ SUHWVHQEAPQ GHO 0 DQXDO GH
&XP STP IHQR 7UEXVBUR TXH VH @M1 D FDER HQ @ AXGDG GH &DQF/0Q HYHQR TXH IXH @IYDGR
D FDER HQ FROERWDAHQ GH QXHVAD $VRADAPQ \ @ 6HFUAEUD GH' HVDUR@R ( FRQUP LIFR GHO
* REHOR GH 4 XIQBQD 5RR 6(' ( SRU AHUR DSWIRYHKR HOHVSDAR SDWD HOMDU XQ
DIWGHAP HQR HVSHADOD @ "QIHQHD $GNIQGED &uLGRYD TXH JWDADY D HW IXH SRVE®!
UHD@ DU HAD FKDUD HQ OV IQWEBOARQHY GH @ 6(' ( \ \BP ElkQ D QXHVWR 3UMMGHQM HO
&RQEGRU2 PR f YO SRUNXH GXUIDOM @ MUQ P H GR @ IGHD GH HQAHYMEBU DOO DHVAR
' DVIG\ SUHSDUIDUHDUWAEX® SDUD HWE HAIFQ GH QXHVIAD UHYMWD &RQAHQAD ) IVFDO$V TXH MQ
P £V FRP HJ DP RV

<* & * IDADV 0 DHVAR ' DMG SRU DAHSVIU @ HWE HOAHYMB HQ 4 XDGALD 6RGVWRQV MHP SUH
KHP RVWQGR HIDSR\ R GH @ 3UIRGHRQ \ DD DTX HQ 4 XIQEQD 5RR R VP El«Q HQ DOYQ RWR
HWEGR \ FROMGHDP RV TXH VHP SWH HV [P SRUEQM VDEHUFXEGN VRQ HARY VHMHARY FRQ &V
TXH FRQEP RV BV FROQMEX\ HOMV FRQ HWM DIDGR TXH HY @ 3LRGHRQ 3RUIDYRUMLSXGHDV
FRP HOELDRV FXEBNV VRQ HVRV VMWMHRV FUP R HV TXH QRV SIRMIH FUP R HY TXH QRV
GHIHQGH SDWD TXH WRGRV WIQIDP RV @ IQRWP DAPQ \D TXH DXQTXH @ 3UIRGHRQ HWE P X\
SURVHOWM HQ LHGHV VRADBN MHP SWH DSR DQGR \ VRGR MHP SUH FRQ XQ GIQIXDMI P X\ VHOAMR
PX\ FOWR\ MHP SWH FRQ HOIIQ GH @UDUD ®Y FRQMEX\ HOMV D YHFHV QR QRV IP DIIQDP RV
VRGR HQ ® TXH QRV SXHGH D\ XGDU® 3WRFXIWDGXUD $GHDQWM SRUIDYRU

L Y50 (Q O 3URFXWDGXUD WQHP RV UIHSUAVHQEALQ SERWFDP HOW HQ VRGRY BV ( WEGRV GH
@ 5HSYEGD WQHP RV RIIFIQDV FHOADBN P El«Q QXHVIAR WXOU HQ IXQARQHY HOO DHVAR
I XIV $@HIR 30FHOAD $OURLQ TX«Q GUIH @ SIRFXWDGXUD\ KHP RV HWEIGR P X\ DRRYRV \ D
TXH VH KDQ HP IMGR T@ELRV HQ P DIMUD GH FXP ST IHQR WEXVBUR GH SOVARWP DV GLIMIBN @
UHYIMD 3URGHFRQWIR TXH HV EIP HVADO, VRGR HVM P DIMUDO® HOFRQWDP RV HQ @ SE£JIQD GH

3WRGHRQ HQZZZ SIRGHFRQJRE P [ \ DX SRGHP RV GHVFDLIDUHVD IQIRUP DApQ XWD DQGR HQ

HVDV REWDV XQ GIQUIXDW P X\ AXGDGDQR SDUD TXH VWRCRV BJUHQ FRORAHU\ M-VH HORXHQWDQ HQ
DOY4Q SWREGP D | MDCHQ HEEP EMR |HGHUIDOWH DRHUINXHQ D @ 3URFXUWDGXUD SDUD SOWDU SDUD

TXH VRIAWQ XQD DHVRUD XQD TXHD HQ GRQGH YDP RV D YHU HWEV KHUDP [HQAV HM
DEDQER GH SRVEI@EDGHY TXH WHOH HOFRQWIEX\ HOWM D VX DBDQFH \ TXH P XFKDV YHRHV
GHVARQRAH TXH WHQHQ HVM DIDGR \ TXH \RGRV QXHVARV VHWERV KD\ TXH DFOUWDU \
SXQMDO DUR VRQ\VREE HOWM JUDMUMRY SDUD VRGRY BV FROMEX\ HOMV

9HDP RV D P DOHD GH HWP SB FRP R HV TXH WDED@P RV SDWD TXH D P £V VHOA@R DTX™
WIQHP RV FXDAR £UHDV P HGXOUHY DHVRUD TXHD DRXHLGRY FRQFOMYRV\ @ UHSUMVHOWALQ
®UDO




BXSRQIDP RV TXH XQ FRQWEX\ HOM WHQH XQ SUREGP D SRUXQD GHYROAQ GH [P SXHVRV R
TXH IQFOMVR YD D SIWVHQEIUVX GHFOWDAWQ DQXDO. GAVARQRAH FuP R UHDD) DUD \VH DRHUAD DTX
D 3LIRGHRQ\ QXHVAR SUP HUFRQEPR HOSUP HUIIGAR HV HOEUHD GH DVHVRUD DK~ QXHVWADV
DHVRIDV TXH VRQ HVSHADDARY HQ P DWUD FRQEE®! YDQ D YHULIEDU FXEOHV @ VMYDAPQ GHO
FROAMEX\ HOM\ YD D S~IHWHQEU® GHFOWDANQ GHVGH DK VH ® DSR\ D VREWH VRGR D SHURQDV
I'MEDV GH VXHGRV\ VDOURV ( CDSR\ R FRQUWM HQ SUVHQWUVX GHFOWDAPQ YHULIEDP RV \RGD
O© IQRWP DARQ TXH HE HQ HOSRUEO WL KD VDGR D IDYRUH YD D VRTAMIU DK \WMP IQD @
DVHVRUD VLQR VH B GHYXHOH DOFRQAMEX\ HOWV VL\VH DADVD R \L.\VH ®1 UHDD D SDIAD® HOM

HOWRQFHV \ D SRGHP RV UG HVH SUREGP D D RAD GH @V £UHDV SXHGH VHUHQ 4 XHDV

VXSRQIDP RV TXH QR HV FOWD @ UHVSXHWE TXH QRV GD @ $XVRUGDG D WDY«V GH @ TXHD
YDP RV D VRTIFMIU HQ HM FDVR DOB$7 TXH QRV IQRWP H FXDCHY HQ HVSHFTIER @ VWMDARQ GHO
FRQMEX\ HOM \ \ D FRQ HVH IQIRUP H HOFPXDOWHQH @ $XVRUGDG WHY GDV SDUD UHQGILORY HVH
IQRPH TXH HV XQ WEP MM P X\ £JI0 VHOA@R IG[IE®I TXH ® TXH EXVAD MHP SWH HV
VDODIXDUEDU ® GHHKRY GH ® TXH SDIDPRV [P SXHMRV HV ® SUP RWEDO \ \D

GHSHQGEHQGR GH ® TXH QRV DBl YHP RV FRPR FROWMXDU \D WD SIHVHOEQGR @
GIROALQ HQ IRPD V. QRV QHIDIRQ @ \RIWG IQFOMR ® SRGHP RV WDQWMU D
SHSUMVHQEALQ GUDO TXH DX~ HV GRQGH QRV FROMYXIP RV FRPR DERIDGRV GHO
FROWEX\ HQM YOP RV D DIRBUVRGRY ®Y P HARV GH GHHVD TXH HVWQ D ViX DBDQAH \ D WD
XQMIER XQUHFXUR XQ DP SDIR GILHAR MLHV QHRHVDUR HOQGILHPR \ \ D GHSHQGHOGR GH @
VMDALQ HQ HVSHETIER VH KDFH XQ DQEQAY VH HP W XQ GIEVEP HQ HOFRQWEX\ HQM ILLP D GH
TXH HWE GH DFXHLGR HQ TXH QRVRWRV @& LHSUVHQMP RV FDEH i DDUTXH HQ UHSUMVHQWALQ
GUDOWQHP RV XQD @ MIQM HV @ YQIFD £UHD HQ GRQGH WIQHP RV HWAD FXHWWIQ HQ \RGR ®
GHP £VQR KD\ SUREGP DHQHAP SRUM \ DVHD GH @ GHYRARQ R GH @ P XOB R HOFKGWR TXH
HWEQ GHMLP IODQGR DX WQHP RV TXH FXIGDU TXH HOIP SRUM KIMAUFR MQ DRMD@ DU MQ
WHDURV MQ P X@V QR H FHGD GH VIQ QQIYQ SLIREGP D VH SXHGH DIMQGHU \ HQ
LHSUHVHQEAPQ GUDOWIQHP RV P XFKRV WP DV GH P XGRV TXH P SRQHQ D ® FRQMEX\ HOMV
HWE HY @ GERUVRADOWQ [P SRUBOW TXH UHD@ D @ 3URFXWDGXUD \ R GV SOWR TXH VRP RV
FRP R FXDQGR YDV DOGRARU TXH ®f GEHV P H GXH®I DTX WQIR HVM SUREGP D ®f SOWEDV\ D
QRV LHHD \ QRV GIFH FRQ ® TXH QRV YOP RV D FXWDU QRVRWRY KDFHP RV ® P WP R HQ HO
£P EMR ®UDOIMDOIQEFEQGREI FXECHY @ VWYDANQ LQGIFDQGR HOFDP IQR D VHIXIU DSR\ DQGR

HQHBWRAHVR\ VRGRP X\ FOLR\ WDQUSDUHQM SDUD HFRQAEX\ HOM

<* & +DFH DR P HOARQDWM TXH HV XQ WEP W £JI0HQ HOTXH @ $XVRUGDG WAQH WHY GDV
SDWD IMVSRQGHU\  MQ HP EDUR QRV KHP RV \RSDGR FRQ FDVRV HQ TXH HOP VP R 6$7 BN SIGH
SYURID D XVIMGHY SRUHWP S® DKRUMD WQHP RV XQ FDVR HQ GUQGH KDQ HVBGR SIGHQGR
SWURID WDV SWURID HORQAHV « FXEQR WP SR XVMGHV B SXHGHQ FRQPHGHUD @ $XVRUGDG

HQ DOV FDVR HQ HOMXH QR UMVSRQGHQ R QR QRV GHIQHY!




" %50 6RQVMDARQHVP X\ H FHSARQDBN HV DR TXH HB$7 QRVVRTAW SWURID DP HQRV
TXH VH MVMITXH HOP RWR FRP R ELHQ VH DDV VRP RV HOFRQWDSHVR \ HODFHUFDP IHQWR TXH
SXHGH WQHUHOFRQWIEX\ HQM D WDY«V GH @ 3URFXDGXUD FRQ @V $XVRUGDGHV IMDBN (Q @
AXHD FRP RHVXQWEP WP X\ IESIGR QRVRWRV UHAELP RV \MQHP RV WHV GDV SDWD DGP W)
\ AQFR SDWD QRWIFDU D @ $XVRUGDG XQD YH TXH HWE QRWIEDGD WHQH WHV GDV SDWD
LHQGILORV XQ IQRWP H GRQGH QRV VH DB GH P DQHD IXQGDGD\ P RWYDGD SRUNXH HY TXH HWE
DRMXDQGR GH AU IRWP D

( QHOFDVR GH @ GH @V SYURIDV V \VH BN FRQFHGH P IHQWDV DWHOGEDQ O SHMALQ\ QRV HVWQ
WHIUHQGR @ FDXVD GH HVD SWURID V. HE MMEDGD V \VH GV RRUD GH ® FROWDUR @
3URFXWDGXUD WHQH @ IDFXGEG GH VDQRRQDU DOWX@U SRUXH QR HWE DWQGEHQGR BV
LHTXHUP IHQRY <DHVP X\ DR KD\ TXH UHFRQRAHUBN D OV $XVRUGDGHV © DSHUWMWD TXH KDQ
P RMDGR @ FRP XQEDANQ FROMY/D FRQ @ 3RFXWDGXUD HQ OV GYHWDV £UHDV SDUD VROHQWU
®V SIREGP DV GHOFRQMEX\ HOM SHR VLYHP RV TXH HV P X\ UHWDAYD @ VWXDARQ D HAD
SYURID IQFVR SRGHP RV DFHUFDLORY HQ XQD P HVD GH WDEDR \ UHYMDU HOSWRE®P D\ @V
FDXVDV SRU @V TXH HV QHAHVDUD HB SWURID\ TXH QRV H STTXH D & P HRUWHQHQ XQD
PXHWLQ HQ HOMMMP D TXH HR HV P X\ FRP ¥0Q HQ FXDQR D FuP R H@ GDGR GH DWB HO
FROWEX\ HOM \ VL\VH YD D KDFHUXQD DAMDO DARQ HQ HOMWWP D\ HOSRUBIOQR ® SHP W R
TXH WAHQH DOYQ WSR GH FDQGDGR  WHQHQ TXH VRIFAMIU DOEUHD FRUHVSRQGHOWM SDUD TXH ®
KDELOM\ HQRQAHV DKRWDV ™ SRGHUFRQWXDU

<* & o ( VWRVVHIMARV VRQ VWRQR SDUD SHIRQDV I MEDV FRP R SDUD SHIRQDV P RUIDBNV'

L U$0  (IHAYDP HQM HV SDD FXDOXIHUFRQWMEX\ HOM TXH WQID XQ SUREGP D HQ HCEP EMR
| MFDO HGHIDO SXHGH DRHUFDWAH \ ® YOP RV D EUQGDU® DIMQALQ  3XHGHQ DIHQGDUXQD AMVD HQ
QXHWAD SEJIQD GH IQMUOHAR SXHGHQ @P DLORV DO H WMLQ \ VLYHOHQ
FRQ HOSWREGP D\ YHQHQ MQ @ AM® GH VRGDV P DQHIDV \VH B DWHQGH D VRGR FRQWIEX\ HOM
TXHWH DFHUD D @' HBUDARQ VHP SUH VH BV YD D EUQGDUHIDSR R D ® P HRUHV XQ SRTXIMR
P £V GIQR SRUTXH \ D HEQ SURIWDP DGDV @V AMV \  HOWH HVRV KRWDURV HV TXH YDP RV D U
HVFDBQDQGR D ® FROMEX\ HOMV SHR VHP SUH @ SXHY® HE DEIHID SDUD TXH SXHEDQ
DFHUFDUH\ QRVFRP HOWMQ @ SLREGP £WD

<* & BLXQD SHIRQD HQ HM P RP HOR VH HOFXHQAD SRUHWP S® HQ 7DP DXTBDV * SXHGH
WQHUFRQEPR FRQ @' HBUDARQ GH RAR ( WIIGR R GHEH VHUD GH VX ( MIGR'!

" %50 6HID QHFHVDUR YDBWDUR V SXHGHQ VREMIUR D ® P HRUWHQHQ D VXV DVVRUIHV HQ
&DQF/Q R YIDD GH P DOHWD FRQWDXD\ SRU® VEQWR \VH ®1 DA P £V TXH HOSIRAHGEP IHQR \H
@H DTX R TXH @ $XVRUGDG HE DTX "\ «O-VE HQ RAD HOMEDG SRUHWP S& HQO ROMUH \
TXH WQID HOAEP W FRQ®' HVFRQFHQWDGD GH 4 XIQBQD5RR SXHGH SUAVHQBUDE HOAEP WM
\ GHVGH HVD GHBUDARQ VH @YD HOSLRAHGP IHQR QDGD P £V WQGUDP RV TXH YHUMLKD, DOYQ
WBR GH MVMIEDARQ GH SRUT X« @IYDUR HQ RAD GHBUDANQ HQ HVH FDVR HVSHFTIER ML«CHWE
HQ 0 ROMUH \ @ $XVRUGDG HWE DFE «OSXHGH YHQU DTX ™ SXHGH VRIAMIUR D WDY«V GH

4 XIQBQDSRR




$KRUMD DSURYHAKDQGR OV KHUDP HQBV \WFQRQILEDV TXH HVEQ HQ QXHWAR DEDQRH\ DHVP X\

VHOA@ IQFOVR FRQ XQ FRUHR HBPMIQEFR TXH QRV HQYHQ HV VXIIEHQWM SDWD IQHDU HO
SWRAHVR R VLKDRHQ DOYQ FRP HQBUR HQ UHGHV VRADBN VP El«Q KD VXPHGIGR TXH D QXHVAD
SEJICD RIADOGH 3WRGHRQ 0 «[ IFR VH DFHFD HOFRQWMEX\ HOM SRU @ LQIRWP DAPQ TXH
SXE@DP RV\ VRIAMD DSR\ R FRQ DOYQ SUIREGP D \VH ® GD VHIXIP IHQR HQ DXVRP £WFR \H G
SUHIXQW GH TX« SDUM GH @ SHSYE@D HVRUEH \ VH HQYD @ IQRWP DALQ D @ ' HBUDALQ

FRUHVSRQGHM\ FRQ HVR HV ViXI LFLHQM SDUD TXH FRP HQORHP RV XQH SHAHQM R XQ VHUMAR

<* & (OMHWVER TXHQRVFRP HOBV QR QDGD P £VHVFRQHXB$7 VLWQHP RV XQ SUIREGP D FRQ
DOXQD RAD $XVRUCDG SRUHHWP S FRQ @ $XVRUGDG @FDO«HY SRVE®! * DQW TXIHQHY QRV
GHIHQGHY'

" %50 WIQHP RVIDPXGEG SDUD DRMDUFRQ $XVRUGDGHY SRUHWP S& OV &RRUEQDGDV FXDQGR
H@RV UHTXIHUHQ R LQIFIDQ XQD DXGVRUD HQ P DMUD GH P SXHWRV | HGHLDBN HQ HVM FDVR 6$74

TXH HV @ TXH WAQH HB DMEXApPQ VLHP SIH| D XQD UHYIMpQ XQD VDQALQ R DOXQD P XGD DK
HQ DXVRP £WR QRVRWRY WIQHP RV DMEXAQ SDUD SRGHUIQMUIHQU\ VROHQWU HOSURE®P D
SXHGH VMU TXH D ® P HRU XQ DPR GH "0 66 WP El«Q GHO"1)21$9"7 R GH RUDQMWP RV
DXWQRP RV HQ P DMUD GH FXREV RELHR SDWRQDBN TX« VH GHWMP IQDURQ GH P DQHD
LOFRUHAD R TXH QR VH FXEUHURQ HQ HO'L) 2 1 $9”7 @V DP RUAYDARQHV TXH KD\ D GLHHQADV
HQ DXWRP EWR VIP ElQ SRGHPRV HTXHUWBN D OV $XWRUGDGHY \ DSRDU D ®V
FROMEX\ HOMV ( Q RFDMRQHV VXFHGH TXH ®Y FRQMEX\ HOMV GHVARQRAHQ HODRR HQ @

SEPWD VH GD TXH YIHQH HOFRQMEX\ HOM\ GIFH  +6DEHV TX«" WQIR LQP RYIQ) DGD P LFXHQD
EDQFDUD  QLMTXIHD VDEHP RV TX« $XVRUGDG ® HHPMp VU® SHQVDP RV TXH IXH HO0 66 HO

")21$9"7 RHBWRSIR 6$7 \ D DK IQFDP RVHBURFAHGP IHQR GH 4 XHD \ ® GDP RV DWQALQ
SURWMIUD SRUFXH VDEHP RV HOSURE®P D TXH UHSUAVHQWD HOWQHU QP R DEDV QXHVADY
FXHQBV MQ DAFHGHU D QXHVARV HIXURV \ VP ElQ VXFHGH HQ RFDMRQHV TXH HO
FROWEX\ HQM DK~ HV HQ GRQGH UHAEH HOSDUR GH QUP LQD DK UHAEH VXV VXHTRV\ VDOURV \

VDEHP RV TXH HWEV FXHQWV VRQ IQHP EDUIDEGN HQ HVH VHQWER LQIHDP RV HOSURFHGIP IHOWR

LHTXHUP RV D @ $XVRUGDG QRV GD D FRQRAHU BV DOMAHGHOMY \ VL HHPRYDP HOM HV XQD
PXHQW GH QUP IQD IHTXHUP RV D @ $XVRUGDG [IVADO. \ D DOHQGELORY HOQRWP H QRV H DD
TXH WD KD VRIAMIGR @ GHMQP RYI@ DAPQ SRUXH FRQRWP H DO&UGIR ) MDO QR HV
VXVAHSME®!I GH HP EDUR HV XQ WEP W ESIGR HQ XQ @SR GH GDV KEEIBV \ D HO
FROWEX\ HQM YD D WQHU GHELGDP HQM GHVE®BTXHDGD VX FXHQW SDUD HOXVR \ \BP El«Q \VH ®f
H KRUWA D TXH VLWHQH GLHUIHQADV\ HHPRYDP HOW HVE HODGHXGR  WHQH TXH DRHSVEUR DQM @
$XVRUGDG SDUD UHIX@U} DUVX VWWDARQ [ IVFDO




<* & $KRWD P H IXWEUD SRU IDYRU W SXGHDV FRP HQEUORY GHOVHWER GH 2 EVHUYDGRU
ILIXWDTXHFRP RWH WL \ R QR FRQRFD QR VDE D TXH 3URGHARQ QRV SXHGH DSR\ DUFRQ HVH
VHWEAR\ \ DTXH® FRQR] FR P H SDUHH GH JWDQ XWIEDG

CUB0 6 HVYXQWHWIAR TXH FXDQGR HEP RV MHQGR VXMVRY GH DOYQ HP EDUIR R TXH YOP RV
D LUDQW @ $XVRUGDG SRUNXH QRV HWE AMBQGR R TXH VREAMIP RV XQD YHUWLIFDAQ GH GRP IHIR

SXHV FRP R FRQMEX\ HOMV G-MARQRAHP RV TX« BQWR SXHGH KDPHU @ $XVRUGDG VH SXHGHQ
DFHFDU D © ' HBUDAUQ R SXHGHQ HOYDURY XQ FRUMR HOPMIQER D
GHBUDARQTWRRY SIRGHRP JREP[ R @P DRV R HQ VRGR FD\R YHQU SUHVHQAD® HOM

FRP R VWD TXH \H IDADOM P £V \ DK GHMJIQDP RV D XQ 6HMGRU3YETR &RP IMRQDGR DV HV
FRP R VH HAEEGFH HQ QXHVAD QRWP D HV UHDE HQWM XQ REVHUYDGRUTXH YD D DFXGUDOXIDU
HQ GRQGH \H YD D @NDUD FDER @ GMHJAD QRV KDAHQ @ SHWALQ \H IILP DQ BV RIIARV \H
KDEIO® DO6HYGRU 3VEMR &RP MRQDGR \ HOGD GHOSWRFHGP HQR «OYD D HWBU DK~
DFRP SDF DQGR\ VLEIHQ QR SXHGH IQMYHQUFRP R VEOYD D GIYDQWUXQD DA ALFXQWEQADGD
GHVRGR ® TXH VXFHGH GXUDQM SURFHGIP IHQWR DGP IQMADWYR GH HAFXALQ VXSRQIDP RV TXH
IXHUD XQ HP EDUR \ FRQ ® P HID SUMVHGQAD GH @ 3URFXWDGXUD @ $XVRUGDG WHQH TXH KDFHU
VX SURFHGIP IHQWR WDQVSDLHOWM \ GH P DOHWD \RE® HOW B DOVIQ SUMMRCDUDCFRQUMEX\ HOM

WHQH TXH GHWLI QDUBH HOGHIHAKR GH W DOUELHQHY HW VBCOFRP R ® HIIEGFH HORUGLIR \ HVH
GRPXP HQR WHQH 1H SYEGD HV FRP R VL DFXGHWD XQ 1 REUR 3YE@R D GVDQEU XQD IH GH
KHKRV \ UHWLDU TXH HV XQ VHUMAR \RE® HOM JIDMMWR SDD & FRQMEX\ HOMY DTX ©
SHWALQ HV TXH QRV & LHTXIHDQ SRU® P HQRV FRQ XQ GD GH DQWASDANQ SDD HABUHQ @
SRMEITEDG GH SUHSDUIDUORV GH GHVLIQDU DOREVHUYDGRU TXH YD D DFXGIU\  WIQHU \VRGRV BV
HOP HQRV\ KHUDP HQEV @ P VP R VLDFXGHQ DOWM @ $XVRUGDG\ QR QRV TXIHHQ UHAEIUXQ
HAR TXH HV XQ GHHAKR GH DXGHQAD GH SHWAPQ DX~ QRV WHQHQ TXH UHFHSARQDU @
GRFXP HOWBFAPQ KD WXFHGIGR \ QRV LHTXIHHQ SRUNXH YDQ D U DQM @ $XVRUGDG R TXH \D
IXHIRQ\ BN QHIDURQ HOGHIHAKR \ VRIAMIQ D 3URGHRQ TXH ®V DFRP SF H\ \H DWQD D @
SHURQD\ VH GIYDOW HODAB ML\VH B QHID HOMHWAR R VH G QHID ©@ SRVEIEEDG GH UHAEWUHO
GRFXP HOR /R P WP R SDWD YHULIEDARQHY GH GRP IAMR WP El«Q KD VXPHGGR TXH GH DX~
GHUYD @ FDQFHDALQ GH FHUMIEDGRY GH VH@R GLIMIO. HVR HV WQHURWR SUREGP D SRUMXH HO
FROWEX\ HOM QR SXHGH IDAMWDU\ SRU® P MP R \VH Gl GD XQD DWQALQ GH P DQHWD P X\

ESIGD\ ML\H @I YD D KDFHUHWD YHWLIFDARQ WP El«Q VRIAVIU HOWHWER SDUD IHMDU TXH HO
SHYRQDOGH @ $XVRUGDG FXP S® FRQ &V LHTXIMVRY GHODUWFX®  GHOSUGLIR ) IMFDOGH @
) HGHIDAPQ HQ FXDQR DOGRP IHIR IMFDO\ \ D HQ SUMVHQAD GH @ 3WRFXWDGXUD WHQH TXH
VRIFVMBUVRGD @ IQIRWP DARQ YHULIEDUTXH HHPRYDP HQM HVA HOLHSUAVHOEQWM BU DOHW\MUD

VHIVQ @ YHULIFDARQ TXH QRV SIGDQ

<* & <D SRUYAIP R HQ FXDQWR D B VHIMARY GH @ 3WIRGHRQ P H JXWEUD QRV SOWDLDV HQ
TX« FROMMMQ BV $FXHLERV &RQFMYRV AP R QRV SXHGHQ DSR\ DUHQ HVM LKELR




CU$0  (VXQD ILIXWD HQ GRQGH HOFRQWIEX\ HOM WHQH @ SRVEIGEDG GH DAFHGHUD HID HV
YQIFDP HOWM VRIFMIUR DOW @ 3URFXWDGXUD FXP STHQGR FRQ &V LHTXIMVRV\ HV RSARQDOSDUD
HOFRQWEX\ HOM R VHD WHQH HVD SRVELTEDG GH DIRBUHOAEP W GHODFXHUER FRQFOMYR\ \ D
XQD YH TXH ® VRTAMD HY REQIDRUR SDLD @ $XVRUGDG R VHD WHQH HVH EHQHIFR H WD HV
XQD ILIXUWD TXH D QYHOIQMUODARCDOKD @P DGR P XFKR @ DWQALQ SRUNXH MUYH SDUD DP EDV
SDUMV SRUXQ @GR HOFRQMEX\ HOM @& VRTAMD\ GHVGH HVH P RP HQR QRVRWRY WQHP RV GRV
KRWDV SDUD HOMDU XQ FRUMHR D @ $XVRUGDG H IQRWP DUBl TXH VBOFRQAMEX\ HOM VRTAM{ HO
DFXHUER FRQFOMYR | SRUR QW @ DXGVRUD HQ DXVRP EWFR VH VXVSHQGH \ DVRGR GHEH VHUD
WDY«V GH 3URGHFRQ \ D VHD XQD YMWD GRP [HADUD UHYIMpQ GH JDEIQHM R UHYMpQ HBPMQIED
QDGDP £VKD. TXH FXIGDU®V SO RV SRUNXH WQHP RVVROP HOM  GDV DQWV HWEED DEIHUR
KDV DMV GH TXH QRV QRWIFDLEQ ® UIMVROALQ KR HQGD\DWQHP RV GDV GHVGH TXH
QRV QRWIFDQ HORIIAR GH REVHYYDARQHY TXH GIYDQWEQ HODRM 1IQDOR TXH QRV QRWIFDQ @
UIHVROALQ SIRYIMRQDOHQ P DMUD GH UHYMuQ HBPARQIED P X\ [P SRUBIOW FXIGDUHVRY SOJ RV
SRUXH GH ® FRQADUR @ SWRSID ®\ HWEEGFH TXH VHUID [P SURFHGHOM YROIHQGR DOAEP WM
*FIP R\VHO®NYD' ® SUMVHQEQ \ DDYMDP RVD36$7 YDP RV D HP MUXQ DFXHUGR GH DGP IMpQ\ ®f
YOP RV D WHTXHUU SDWD TXH QRV W DBl L FRIQAGH FRQ @ SWRSXHWB TXH KDFH HO
FROMEX\ HOM DK HODFXHUGR FRQFOMYR FRP R IHHUD HV SDUD FXDQGR HE MHQGR DXGMIGR
HOFRQWIEX\ HQM HQRQAHV \H ®1 SXHGH GHAUD @ $XVRUGDG TXH FRQ AHWEV SDUAGDV TXH HE
REVHUDQGR QR VH HWE GH DRXHUGR SRUVBOP RWR VH WHQH TXH VXVAMQEU HOFRQWIEX\ HQM
DSRUD @V SKHEDV GH ® TXH HWE P DQUHWEQGR \ \D VH ®f GD YMB D ® $XWRUGDG R HO
FROAMEX\ HOM SXHGH YHQWU FRQ @ MP SO 1IQDIEDG GH UHIX@OU] DU VX MWDAPQ IMFDO\ HO
EHQH AR TXH VH ®1 YD D RVRWDUFRQ HODFXHLER FRQFOMYR HV @ WHGXFARQ GH OV P XGRV DO

VL VH WWWRUEH ® FXDOYD D VHU IDYRWIDE®! \EQR SDUD HOFRQAMEX\ HOWM SRUNXH YD D
LHIXOU] DUH \ VEBQR SDD @ $XVRUGDG SRUTXH \D QR YD D FRQOWOXDU JDUBQGR UHRXURY
KXP DQRV\ P DWMUD®N SDUD FRQWOXDU @ DXGMRUD \ HOFRQWIEX\ HQM YD D SDIDU ' H KHAKR
DFDEDP RV GH HP M XQ ERBMD HQ GRQGH VH M DD TXH D WDY«V GH HWID 1LIXUD VH DBDJ
XQD UHDXGDAUQ KMMUED P £VGH P IOP LGRQHV GH SHVRV VH KDQ VXVFWMR P £V GH
DFXHUERYV FRQFOMYRV HWM O R\ HV P X\ SUREDE®I TXH VH @UXHQ D ® P LOP I@RQHV GH
SHVRV DOFRQFIUHCHWUARR

<* & ([ PHBIQM TX« IXVWR P H GD FRQRFHU BV UHVXGEGRV GH @ IQMYHQALQ GH @ 3WIRGHRQ
FRP R GHHQWRU\ DSR\R GHOFRQMEX\ HQM 0 XFKDV JUIDADV 0 DHVAR ' DMG  SRU DFHS\IU @
LOYMIALQ D HAD HQWHYMB \ GDUORV D FRQRAHUD IRWP D GH FUP R RSHLD @ 3RFXWDGXUD HQ
GHHQD GH BV FRQMEX\ HOMV\ VREWH VRGR VDEHUHQ \RGDV @V £UHDV HQ OV TXH QRV SXHGH
EUQGDUVXY VHUMERY

$ VXV pLGHQHV FRQ VXV YDIRVRV FRP HQEURY HWP DGRV GRRUHV HQ P IV UHGHV \RADBNV P H
HOPXHQWDQ FRP R # GR DI P IQBTV \ WP El«Q P H SXHGHV HOQYIDU XQ FRUHR HBPALQER D
FROWEAR# TXDGUDVROMRQVFRP P [
































































