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SROtWAEDYH GWLEPW Q V IFRK@NWXARDEDOH @ Fs URWHSHRPRYWSDWULFRQUWRK UD O
VXWH[SUHVLRQHEBWDOWVYHPERH RPHQWIDPRRSH U DFQWIBFULA® Q DRI UHFHQ
RSRUWXQS G UOHDGBINY D UG RRDGS FL G IDG/MHY L F L DDFMDOBGEIB 1 (6 &2 S D UDD
VXSHUYRXQWBEBODARQYHQFERQWX D UPRIP/R BIODE R UBKKIY QIR WPXH GLDO
VRE B8R O t WFXRKDW X COHDFHYH FRR DHFOD U DEFHDRQ', $&8/7 ° FRQWULEXQUIQ
PiVDUHIRWI®HVDUURTWDMX R R & AWIRYL \SFORMD Qi O LYMWHJIOPE8HU YLDy Q
PHGLFLYQ GH OD FXOWXUD \ VX LPSDFWR HQ HO GHVDUUROOR VRVW

UVLGDG GH OD
XUDO ,QPDWH
XUDO 6XEDFXiV
O &XOWXUDO \

%LHQHV &XOW X

HV &XOWXUDO




/D&RQIHQFOR@GLBOGOB1(6&2VRE OMIROtWE&RDW XU BIOHWD UUBRRVWHQLEOH
021',%$&8/7 PDUFYQSXQWRLQIOH[SD QI LiORFRQ G LMDRE BHROtWLFDV
DOOHGPPLOBRUDHVDUXRGUFQH QR YEKIB X O WsOUWDG HV D UVROVWRQDR EOH
DGRSFLQQLAKLYVWGHMPEFIUDFGHIR1',$&8/7 DILUPYHO B X O WHXK Q
ELHRE O PKR) GLSIOGULX Q F O XFR PYRE M HWILGHRS H Qi @YW 8 GOW HU QBB URQ D O
HGNDUUBBOR®Y  (OGHERI\GHFRQR F LEHBmMINGREO B X O WSYDUWEG HVDUUROOR
VRVW HRXEG®MX GDWH G XCFIGH | L F L HHOHRL\DIW \W EDDW B® H P W QGWD RV 2 6\
SURSRUKRQPEHLRQRYDSIBH UPDWW X DORYPXHUGRREHUQBRQUEIUHFHU
PHMRBHNQIH\E O L//ORNF O D U DGFHYWH® D S 8 €D DRR P X Q L GID@GH\ HSDONDQ W U H

R W UFIRW CPVH M RO DBR O t WFIXFODW XLUQDFGDHKW S PDW L F LSQWH Y IDIF © G W IDFONHRU H V
021',$&8/7WDREGLWHVWLEBR@ERRYLOL]PFLBBORM,' FRODHSUHVHQWDFLY
G HR U J DIDALR @HE/U HJ L RQKDH\R QOB W H J UMRA® @ RP X QL G B3D Ft1 1\ FARD
&$5,&20

6LSUHWHYHH[KDXVWWRNGKRIUHRE DN LV LYYQ H GBI UD\HFKWIRUNYDU L F D
GHODS/ROtWHEFOW X HQDDWUMXYEUHJLBEHRA/(,' \ VXFUHFLFQQ@H [ LR DV
SHUVSHFWHGSBVD U WRYMRH Qi BEOEK pP D Q HUDL Q W H U U HIDIB ¥ © RRA@®W U R V
iPELWGRH®HVDUURDOKRPDQHOBXOWIMHIQJORBDWULPRYIHRHLOPDWHULDO
DVtFRPRODYQBW UEDX®W X U DFQUH\D W LR PN Q WO5 HV D U WRG O RV HGR D GIW H
HPSRGHUDFRHORMRX S R X O EHOWHBYV S H F L D OPPRMYW H @ FD\DR/X M H UiHIN T X p
PDQHOB3XHEQRWGtJHDDRVLVWHPH\R QR F L P LOIRAMDEHRISIRLR BEG LB W
VXEVLVWHRIBIHFHRO X FLR QRYVHWRNWBDPE ER LPiW LFR p&L G®HGLYHUVLGDG
ELROYJILAT O WR Q@ DU L R U L GDYGHHRMWF X 0 WIOUD)OH G W& QUHHB H U F X DIORDQHI R
SODHRDR3\(,'" i&YyPRDSR\®B1(6&2 MXPRR BRP X Q LIGD/EH UR@PIRRQ' HQH O
GHVD U WORIDIWRL W LG @ G D S W DEFHOYMI R O t WADEDW X U R QRS X G HROR Q W UQ. B X L U
LQVWUXRHRUPRW OB RJUDPBMB 1(6&2D FRQ VWX HB VFR O WXHNDIOD L HQ W H
DWHQGDHQERRLHMSFSULRULGHIDENV'" (VWD R QO JXGBIVDRXH VW ITRGIH V
HVWHW X 6UR W HQSMHRIUDWR S R U KLRIQ VUMD DSHUV S HFOWL R Y GHVEB
HQIRTQBFLRQPBUHJLRMHIQRQQUH O D FRY@DN~ O W LIRDRPBIQT X KO FX O W X UD
VX VW HO®WDW UMDBHEHVDUDROORABDIIRPHGLEOH FPRPXQLIGOWHUQMHALRQDO
HPEDUFB QXHGRFHGQHRFFLYQ H@OSR\®HORM,' HVWN W XILHRWHQ G H
DXQBWVIXHUWRBRVIRWHQFRYRFHNVBHUVSHFWHORYY' HHGHQVWWBRQGLIORJR
PXQGLDO LQFOXVLYR \ HILFD] HQ PDWHULD GH SROtWLFDV VREUH OD




&R QX QMBI [WHQ\EHK® B X D U &/HSO D QHMWMRY PLOOR®HNWPIORY(,' GHO
3DFtILFRUP DYD VWFW D GRWVHILFRWR QX QDV LVOUMSOBIDERUUDQGHYV
HIWHQVLRIPHVDELHURNR(,' GHIDFtILFRFRPSUHQGHQVD GRW P E GRY D
81(6&2\ OLHRERW¥WRFLDGAEHWIDQPLOORKBOENVUV R QG /DUHJLYQ
DOEHDOD X GHMYD]\R Q DAU t W BB L Y H U \ELLRIDG WLHWDU H R W LOH. BBIDX Q G R
LQFOXLGBVSHFRDPNQD]DBO@VWYRIOQ GRBIO® G HODWVSHFGEH\RUBDROQRFLGDV
2$5333 $XQTOHRYLY HOHBW VD UV ROD@R UPHPHMBIWMWIKM O GHOD
SREODY¥LYHDBREUHBY6 /DVHOH Y DASIDWEDRE HV HP DHYRIBY W LPBEQD YV
X Q H Q4 6 D VRHD RWYy Y H QUBMDX Q HQ{6DVRHO BRE ODFQHR HWLDD
PLFURGDWRVFD @GRKDFHQYH B D HPiVMyYHEHRVJ UHX VW UDCHYECH O D &G D
R W UDHVIQLHR\D P H Q X GIRE X V FEDHW U D B-D/MVRD F LARADXCHDU HIP S R WWAS/B | L F L HQHF L D V
FRPSHWHQ®GRDWODPIHRWRI\. DRDHM D/R®D UDFW H GNORLHFDLY SODQWHDQ

SUREOHFBWFtIGKRWDUUREHRI QBRASBITXHYRPDYRHOHYBBOHQGKBOFLD
ODMSRUWDNXBRE X FEDOMBHHFXUVRYSRUWD F VRUHWWRNVFQR OS8 UIRFRRFD Q
XQHMOHYBGIRVLBIOYODVHUWXBRBMQGLD®H'V (OFDPEERLPiIWNERD
DPHQDHDPLVWHSIDRIOREY ,' GHID FtILFRNHHQFXH QW UDWBRVDIHFWBERXV
HIHFWRVHUNRFRRALFOR@HVROEMWHT XtB® XPH @MRW HP SHUBGNIY XOGH O
PDWMVXELGHDLYEHKRD WDFLGLILBEBFRRYRp D RRORAMDPELIHR@P RVYHItPHQHYV
OOXYLDV

> @QLIP B GHYW L PIIXEE D UFDV SDtVWVI XL HRXWHWIDGXD PIXHYSDOHGRRYHPBIHODQGD
3DSXD 1XHYD *XLQHD 3ROLQHVLD )UDQFHVD ,VODV 6DORPYyQ 7RQJD 9DQXDWX \




/DJHRJUDG+HD DMV OBGM®DFtILFBKLVWRHIBYVHQWDPLEBWRV P LSRIGID
PRYLOLGORVQWHUFDPEWRM F X O WXQROMNDR/ J X OW X IED.OMAL QWL YRV
UHJLYBKDGLY RKLG Wy ULFBDOWQMME UH JLRLRAX O WSXOUHIEIHWLIZIR O L QH V L D
OLFURQHVAQ@TRER D UG B LV WRRIWID HR RID Ft | KERYLDMBBM®M QOVHQWDGR
KDQQWHUDBWXD®&R/V WDWR QWHUFX\D WX/WMID W H JW@ 6 LR GARRDA S H FGR V
OB LD RW L G\LORAY W U HYFtIQRE XHDGRWOLDBH U V RQ/DVQ W RFARR ROP® R GB W L G D
~QLFRHGDFtILMRLYV O®NED F t | IDFARE H XD DRL Y H U \GLHS BIGE Q Q @ t J H Q)DH/
KDEGHDQ GHODV OHQJIXRBNH DOFTOOHD[LV\WEH® XQGRDPHQXERQVWLWX\HQ
OPDRUGHOBREODHRWAHUPDQIBEDNHD FLR ® VGHIVUWIDVXHVWLRGHM QD V

(Q .LULESRWHM H P SHGDR GHOBREODAMYQGtJN® D~F H Q \GRY
OLQRBLWKWMS, QWHUQDW L RIRMOL VW HFDOA J HERHP R Q R FIIQPLR/HQH QAL D
WLHUXBRR Q| R UPRSD L V DAVHHNIUWHAD U L GRO/DLW ODR/RJ X D O IRFHUIDXW L HIDUEIR V
PHGLEBW XEVLVWIO@RIKMH VRO LDHYIHFWDRELWRPRVHJIXUIDGOLEHQWDULD
ODSW iFWD B Dt FVRIDIM V WE MR F X U WX R&/U 1\ FROWL H RO DUH GBI N HJ X U VKB GD O
(VWBLYHUWHSOGVIP@ DLTXBH Ui FWLFDWEFRR\DW UL FRQ MW QN6 HONRV
/ LV WEHED W U L RRR(@LVRXQPIDAV M G HEIDW U L FOR@ICRGIHOB 1 (6&2 GHVGHIiFWLFDV
UHOD F L RRROUBAIRW p D QRRP R R UL HQ W DOFMYEU L F REP@ RPYUR O QWD G RV
)HGH U DGHRIVF UR Q KWL PWD B TR YK XPHGDDEW IVIXRIR t FRIDONH @D S X D
1XHYXLQHIBUIFWGHBIVE XH\ERD UH @D Q X DKVIXV &WIBDJ D GRWL VW HPHIW & M O
3DFtILNMRK ¥R QRFLHDVRV¥LDGRRL GHROHFRDODWBP®DQ XD WXWULRXKREDR R
FROR @ILXCKDLE W \BURLLAD XCHBLYDX N-DQ L MRS DW U L P X Q GRS BODB UQ X F OGI MWL J O R
: SROtJRQR GH HQVD\RV QXFOHDUHV GHO DWROYQ GH %LNLQL HQ O

(O3DFtILFHEDUDFWSIRIM IR QWD FLyXQ FRRSHUDFH Y QR Q6 BO-DWG D WIR
TXHDIRUMX®RELSORPDAUDRQBQ@RYDEDDUWH (VWMBRR S H U FRIIH
FDUSBRRUJDQVVMR LR QDOMMRFX K6 HV W DOFRP X QL G BTD AL FRU H D\®BI Q
RHQRURBHODW O BW®D FEIRI X Q G DIGQR ,PSXOVORB®LVODPLIDEWR
OLPLWBERV\GRORYDIVHYPVEABOWDVERPBRYVXWVDUDFWH VRFALDEMHYW XUDOHV
DPELHQWIHFRW y P LFPYY H U J HIOARR/S H U DUFAHLYIQRW D PE MH X L | RI F RG HO D
DV S L U B5FHE {OH QXGHBR V L FFLR/@H FOME® Bt | HKRB R O t WX.6@ B L\DFOEWR & BD R X H
UHVSHFOMR QD QF LOWLRPGDSW DRE)PEERLP i W DRBRL W L J DEFHWXOQH | HF WAR V °
UHIRWDSURSQQOBPEYRQBOLEMRMW RJUDPHBIWV VD U URG RW L BBV L R QIHO HV
JXtDHVFHDOPEROMYWUDWHJISDUDRR QW L GHIEIWAH | SFRM® S UR EBG D
TXHUD]RQHKRMIHUX WD GH SRGBDFtILHFRPELWRRPR D)\ OWHIXULBODG
GHVDUBHRQWBQEIBHUVRBGY VD UNRR@FP\LER HF X UVBNPEERQLPiWQRR
RQUMRXQWW 8 F Q ROB®BFDQ H F W RHIGEHEED ] SR O t WH BR






I  ( OSDQRWDP D GH @ SROAFD FX@YLDO

I $QiOLVLVY GH OD FXOWXUD HQ ODV DJHQGDV GH SROtWLFDV

'XUD Q@RFRVYOWLBRWYHQ ORBVK O WKKRLE RD Q D QW8 R U UFHRPRRP ELWSRS RO tW L F D
S~-EORRFBLE@ R3(,' GHIDFtILFR DOUHGGHER UG HORW WD ®RHMP E GRIV
OR3/(," GHTDFtILLFRRUP BYRKFR QW DFERIQUQ B RO t\§+EDHBEPD W HEHDX OW X UD
81(6&2&RPXQLGHIDFtILFR LQFOXDRDt\VEXPWXNPLARQDO  GHODYV
,VORRRNODUFMFLRWBEOWXUD GHDPRBODURRSBRWLEDFLRQDO

E O R@JO\GIHD D,V O ®IVO R PRHIG O O W U D WHKBIRFR \& K PIVIXOJAL® Q D O
G H XY D OO RO W LFFLRAB RRWHK D Q@ UR P X OQ X & RARRIVU F& M R O WFIXFO W X B R DR V
OBROtWXPWXUDO GHLMOBROtWXPWXUDO GHDSXIXHYXLQHDV
S R O t WFILXFDW X W 1D FOLHAVWY WHHQYBFD U i FRN UH Q H DE®R U GR Y W ERW KR Q HQMD BV
F X O WODWIH F HI\Q J O RERQt WLXADWH FW R QBD® R B ® D U FFK O WXIBLARHIDI® R E D
W U B R ORWQFF DRGFRH QW UDBWYH FW L HIP BIRAGX V WXQ IV X O IFOHWHXQDID
HGXFDFLYyQ \ HO SDWULPRQLR FXOWXUDO

(OUHIXHGHRDRE H U Q OEGPIB X O WAKLIDVH. H Q@ P SRUWIPGUWBRFRODERUDFLYQ
HQHOPELVERDDS/ROtW LIFWEX H V W IURIDHDW L FRD®BREHUQDRPPHQXZESLODU
LQGHSHQG HHRBBIF & K R O t WFIXFDW X O B R M YA | COHIVHDF H V IGGIDHEM RQDHIV W Ly Q

G HOF W R ¥ O WRRJDRP E L VBRS R O t WHAWFDH/F t LAVR H PTSRY HK D FHIH | H U DS BH O
WUDQV GHWBYDMMWOQVR E R VS HRRWP DBWRMRHP S BROtWKPW XUDO GH
3DSXDXHYDXLQHLFODMUIMKQFLRQHMVSRQVDEIGHDREGHNQL\GP-EWD LFRV
FXOWXPDBEWXMVGODQ@WUDRWRHOBROtWXFKDNVKDPICRQBEO GH7XYDOX
HVW D EXOQF RIP LIARR U G L G BEEHRWD U B ROWWSRJDI W HO B X 0O WHWCH B L H Q HE MDIDU

FRP X Q L\GHD@ H W) ROFORN H QQ EIOGIH WIDBD SDFLGDRGEYFLIBUHNUVRIDRYV
RUJD QL \FRFOW X QDG HR QDIOHYVLHQGRPLWD GIVWNMXMHWDWSULRULGDGHYV
FDPELDQWHYV GH ODV DVLJQDFLRQHV SUHVXSXHVWDULDV GHO *RELHU

&RPRIHHB®®H VVFR P S UR PH@RD W HG HIR O t W HEHE WW KO WX DHISOHULPHQWDGR
XQFUHFLHQWWLWXFLR GDORMDFYPRYXRYQ O D FW X D @UBED\® UGDHO R V
SDtVHBWHODUHXQL FXHQWRQQPLQLVVWHEXRP WXUPYHIFRPRPELWRRUPDWLYR
LQGHSHQGIMWIBARRN )LMR HQFRPELQDFRYRWURPELWRRUPDWERRR




OBGXFDFAPRIIRQJDRON X QMWRVHUQRME DOMRNVU VKB @XULBPEXXHY D
*XLQHDOB®NORPYID ODXD X YH® WG HSRUTWRRU / HROWRKH ULYRWR F L D DLIHX\H
XQBDUWLFXORHWDERGE B DR LG ROtWLEDYVYHUVBPDMWWLWXFLRQDOL]
WDPEMEQLRPSOLILFPGHFRRSHUDMHIWNRBOID UW LE RAEPDFDERR QD
&RPXQLGHIDFtILFOR[DP HIH B VW UDWHLIRRDPOVIWERBLFXOWXUHYV
OOHYDEDEBROBRPXQLGB®DFtILERVBHUHOLHQDKPHQWRQLILBHWRY R
FDSDFLAM&NMRQDXIFAR D UIRBHULREEMHP SIQRMLOHSDUW D BHEDMWRILPRQLR
\ SUWBIXPHQWSUHV XS HIQUWR GH D PLHQWMEINQ ~PPUBRHHPSOHDGRV
SDVy GH D 81(6&2 &RPXQLGDG GHO 3DFtILFR

/D KLVWFRAHOIP XVHRJUBIQODUHJLWD PELYpIONRIBQIRT XN SHFtIGFHRD
SURWH FGHYREL H Q X O W X USDURH ¥ Q G D RHHQQW\UHH OPR IGRWR) R F L P L H\Q VIRW
SUiFW LLRDGAJH QSN RFLDE HYQV H BHD DY OB MID FtILIKR GHED  GDOHGH
HVWRPSURPUWRQKQRVPXVHRNFHQWUXROW XGHVRED HJ L§IELHDIXGRYV
ORP/XVHRWW X VMLHWY MU LIHB SHULRBAR DM FRQ I L MOUBDABIRQWHDPLHQW
SXHWH D Q@ O H M®HE 6H Q | R TRHHQ W i IGRR/E M H\WRY/D OHRVUW p WMLHK® @ F H U FD G R
ORWYyOLEBRYFXPR® NV DOYDJXDHOG®U I FW L FOIMQ J XRG t J H\QHDAR P H QG\HR) D
SDUWLFIGSDBRPQY QL GBIEH Q WHIA@@ U D Q V ALIOM @ J H Q HKSLHD RAVRQMRL P L H QW R
LQGtJHQDWPHQ D DO/DVH QJ XD G t J HRYDS/p U G GEEL Y H U \EILEME POP X V HRH
J)LMIRHMHP S/GIRDVBQVXFROHFBUYTX HR CSyD UERP S D K WM \WRGLHOM H Q \@ H O
RFpDQ®HVWHERQRFLPLAGWRYD HPXAE XOBRQYHUVIRAGOEOVRRUH
ORMHFWRRDPEEGLP i WORFHRQ V& X R W. DODIMER QW B D Q X V\W3H G IDRJIH J L VONDWD U
WUDG L RUIRIDQIHER F X P H Q RATRW R F L P LLH)@BW.RWQHDG/L DQB/WR S X VMDDV LY LGD G H V
H G X F D WSLDYUIDS R E O D PIRFDORYLV LW TQWME D QGHMMSR\GHOYLDELOLGDG
HFRQYP GFD DNQ VW LW ¥ KIORMDX¥-K/D QWX O WHDW R XU HWR WRDREOLJDGR
UHSODQWRPIREVHHBIRR Qy P LIFRAR P RS D S B B RAVXVHRR P RQ VW L WX IR/
DOGHOPELVBRO B UHVHU YOHRD QY UL FRQMRHIP OV PRR G FDQ WHHQ P S D FGMR
FDPEEF®LWLFROREHVDVWUHRWFL X FUBOR UPDAD SDFLGHUHFXSHUBGRQ DY
LQVWLWXFLRQHV FXOWXUDOHYV

(VWW U FWRODVEFHQGHQWHISRVLFLRQDBHEBWRWKQID HQG®HSROtWLFDYV
S~EOL¥BM.BUDYHPH@WH UUXPRERABSDQGHBIHR29," /DSDQGHPRPHQ]yY
HQXQF RQW HI[QMIT X HD O J X Q QWKW L RGO W X DOBEV H F L HFQW B FREQWDERQ
SURFHAMMHRHIRWRWDSDFLGBH &KXYH]ORNFRVLVWGOBDYVW LW X FOLARVQ AL R V
FXOW X®DHHYE @ QDRH G L G BD RV J U H/HR®X U LRER BRRSHUDRBMWIKUQDFLR QD
8QIHY COOPL YGHIOP SD FARR L R HARF@H DO LAIMGD SROB1(6&2HQ SDtVBWO
3DFtIIFRRQFODROBDQGHP DR QW H U UXISIFRWLLD M BW H U Q WKIDREQ DQHF WD G R
JUDYHP DQMIB R HF RO WXFUDHD VOLIRYYRF D X \KyQ B HUW X U E D BEIDRRH G L& M

VXE VLV VGHIASULIR | HV L RBOMEDXHOMOPE L OVHRG H O LABRYV W H Q LEHDGWGW GR V

\ ODVQVW LW FKLORQHSDO H\E KGR GHODWQVWLW ¥FR\RRQUYDFHVRQDOHV
FRPXQLFDURQ UHFRUWHY SUHVXSXHVWDULRV \ GH SHUVRQDO 81(6&2




$ODXGH/ XHQRUPPSDF@RDQGHRMIIPE VXE XXRFDPEHRODSYHUFHSFLRQHV
SUIFW IGHOH F WRIOWKDBPXDPD\RORFDOL\DIFSYQ S L D/PIFYRYF L H WFHLER Y D G D
GHOEHOHYGBSHQG ARIMIDM F\WRO WXIUHEEMIX U LWVGPHR D\ X GLI)WHU QB ¥ UWR@X Oy
ODVSLY@KLQ PD\ROWRF DO L)DHQMHRAM H UGKRW JD Q LYPRY R QIDRYMFRUWH V
GHORYUHVXSXSVYRVRWRYHTXHXIPHGLDEPSUHGBHYDIMQ G XVRANQAWXHRQOHV
SDUWLEKQEBBRMFRQRRMRURBKD FRQYHWHOXG@RUR Y H HF®®E B UDD V
FRPXQLGORFHINOHNRY W L FHXEHDV D UG RODLFRGHP H U F D\GSRR QGIHJ H O LAY GHVOR
SDSBEDPXMEBWGER BDGH®® DOFRRPRGRWH QBIVIXOL F L H V8 R @ WD G R
ODHFRQR ALQEtJHQDMWAD PEKBE. Q F UH P HIQ@/HDRRRQ R F LOHSEDEWE @D B X O WDXOUDD
KRUBGHSRVLELOBWRVSHUYLGDGE VLO LHROAFLGMYPLYPRSDGHP DB HO By
WUDQV IR UPDEGWEB F VPRIG L DIQWRHS X GWHR U i F W DIE\R UBHKE RO D E R UHIQRA YO
DUW L\SWRVH VH.\& GDEX O WHRPIR @ D,VO&®RR RP H G L DH)OR R FAQB H®OH VD UGR O OR
SODWDIRUPDV GLJLWDOHV SRU SDUWH GH ORV PXVHRV FRPR HQ 6DP

/D JHRJUDGHBOW LYV O M\H S D UVWHIAPMR O RGINNEHUSRD QWHWRVSHFt1LGFHR V

SR Ot W KRB X YDWOD OOV LDUX D OGHD BF HY®B X O WUXHAS DOESMWW L F IEXIDBDY Q
RORSURFHFRO®W X G BOWHR/S L HFRPX Q L WIDQAMXA BRYY H Q WRDQR RY D QGHH/
VDOYDJXDVHEH DR VR RGGRS/R O t WSLHADRAH Q W UDPR.ODE R YDA E RV T® B Q

HV W U X FBHXRIBH/U Q QDG L F URY/QORBBROGDVRPXQLGORFMOIHY/GtJHQRV
JRELH WDREDENDQBR VWD/ERPRDRVUJIDQL]DEBIHRYRYLHBID@ & GHQW UR

| X H GH\DH F W R O W SO DXOQJRE L H UQDRE. R QKEDAHG/D S WDXB RW U XEWREB UQD QD
SDUWBMHUPHWWMER T X3-D UW L F BRIMWIHFRSVOD B GRS FEWXSULPISBDtAWXBGI XUDO
7R Q JDV W D E PRIFLYEpVR R U G LQFDXFLWKR\DFOH Q W U B QAL BXO@®RE HO RMJ X SE M
LVODMDJUXSDXQDY LVOBY(6&2&RPXQLGH®DFtILFR 6LGIPEDUBR
DOJXGRWR\H® VWD E O H FA_HB IXHH@WRI WOLDH/V W U X W K H D @ RO H IDW XU DV
FRQVXHWXGLQDULDV HV XQ UHWR &LXGDGHV \ *RELHUQRYV /RFDOHV 8

/DV26&\ ODNQWLG BGEWFWRILY D/GIRH QDX QFLFQHFLAGPRIBDHIPIV
UHFRQRHIQGS O L F D FELHAD SR O t W IFFXIDW X U@ VDX QH Q WRQRU P D RilVY R
SURSRAFUR FRRSIRRAD U F& M5 R O t WFLXFDW XWHDFOLH\Q W & R M Q WUHR O D DRSIRNGR. G R
OFRSHUD BIHIQ ROV H U Q DDFQARQDBEX VHKD EHQH I L FG.IDAR U P D FR G® O
DSUHQGHQMBBH HD V26 & FR QW U LIEEBHIH VW B ALK Q Y LHEQG-RWH F W R O WXOD O
SDUWLEGDBQVWRPE XRV WEIHEPRYL P R0 RROVIDRORB PSUHQGLPUHQ WRR @ °
ORXNHJHGXBBQ F L D GCPDaG WHF L H3H0 DBR/O t VBL-FEBDMURDO/D F L F®RMEBVWDFLRQH)
JHRJUIIRSI)R E O IGMDIVS D F LIXMG ¥HSDSHOWHQR\RQVDJHQEERX WHVSHFWD
DODRUP X O DA IDy®i O IGWS R O t W DHID\D E R UDHPIBR0 t WX.G DGHIIDED UD  V HY LR
UHV S D CSRXN@Dy O ISGR F IBWRR Q V XMRWDS X VR HJ H O LAHS/DHU W LLFy IDS/IFFH Q GGIIY W H
OD26&HQH G LV HXRD DS/R Ot W/IDRP&& W D P EERQ W U LIEEKKR § @ FONBXID WHRWBDN U R V
VHFW RGUEW VDU BFRORPRDQLGINGQHRROHGDFPELHQWHFBRUY WERELpPQ
GHVHP SX®@DSHDGDHPiVLP SR UWDMQO\SR IRU H F\WWROWQSDE® RBRHMHP SOR
HOEPRBPD@AYHYQWH U KU QWWHHHY R FIRRQ BPBHFUH\BBRRP X Q LGEI® FtILFR
HQ SDWIUHFRIWPDAH@HPSUHQGLPUMEWRHDWRORR X I O HDIYRWHFW R U H V
GHODUWHVODDVHUIW XD HIHOLVHBR(6&2&RPXQLGBADFtILFR $VLPLVPR
DFWRUMHZP EL\GRDX U L MEFD B WQDRR/S HU D GREKFHRD UW L FiH SDDBR Q VX OW D V
UHODWODDWLILEBFRRQYHQGEHYR1 (6&2GH HQLML ODVOB®NORPYQ
\ ODV ,VODV 0DUVKDOO

6LOPEDUJABDREHUQDQHDHFWHRWD W X UDXBHY WD QBIRIPHQWDAMVWLWXFLRQ}
FX O W X\UDDSHDVWW & W H U HY/ID@ QG LDB/RU D EMQDORRQAQFRPSURRIQWRILFLHQW F
HQWOLRRWU JD Q L YRRIWU Q D P H (DVBIDADVHWL WS FE & BRPAD UJ B BIDMW ULFRQUWRK UD O
SRY®DGRDPRRQLGDGBEAS &\ ODHQW L GERHHY¥ S EUYBBRGPNODM GXVWULDV
F X O W X\UHD®DBWRIQ BR. YRR R W YRWHHQ IR T JPH Q WPORYR PEYhE8GHWHUPLQDGR
SRODSUiFWGFBRR S H U D MyHU Q IRFELVRADAKED U POE. Q WRI U V HRB/IRWW CHEX\U D H

HO SDWULPRQLR FXOWXUDO \ ODV LQGXVWULDV FXOWXUDOHV \ FUHD!




(VWDEOHFX8 GERSURPINGFP DWH GBIHSROtWIDFWWYD YRMPDUFRYV
QRUPDWLYRYV LQWHUQDFLRQDOHYV

/RV3(," GHODFtILFRQW L H@H\GKDFMWLHPERFRPSURPIGWR DO Y DJX DHOG D U
SDWULPRQLRRRPRD FWRILL | LFBGROH JL Y@V G RSU L P HRXRSR VW H UDIORDU H V
LQGHSHQ GIMBYLF DGIH  \ ORG/LULJ GBI LOR/LVWMRQPRPHVLGDG
G H5 U R WB DRVX O WIXQ®GNM HTDHD F O X WHDD G L K IORHIHIW D Y X\F R P S U R F IX\WRH

PDW H U IH3QO By H D FAKH V W IGHD O$AU WHE B X O WGKHEBID F t I L FHRV W 3 $ & V G M X
SULPHGRFHQYQMDVWDHFLPRWHYNHEBOHENQ@DIZiHQ HVWRASRUWDQW
HQF XH QW URRKQID/G UY QRRR CARR P RH V'S D FSICRUIDQ W H U D FIFX. ® W M WD QRR/P R
SODW D BROUADWDEREBHVIG/EE HVD UG ROIBRGDDFtILREWWBRODERUDFLY
H QP D W HGHSIR O t WH.GHEDR E L VB RO [F X O WHOIUDT XK VX Q G D G R UFHVHKULRE DHSQOD
LPSRUWGKSRILFON BDE/Ui FWERDW XWDDE VF L D@VYEBYXRGtJHBON WY MD O
DEUDX¥QBLYH U GLESWDIE WE KD W X\UFIUGHDWM IVYVADHY W ISR®B URWHE FXp @ ULPRQLR
FXOWXUDO VH UHIOHMD HQ ODV SROtWLFDV FXOWXUDOHV GHVGH VX

&RPRIHHOIRHPORPSURPER® BURWHFEHED W U L PRQALWW ORYO,' GHID FtILFR
HVWIQUPHPHRRWPISURPHWRERERQYHQFAN®DWULPBROQRLE®W  GHOD
81(6&2 FRXQIDDWLILFDW@DRYHKYDWDHFKDUDYMDGKHVEHQRMIODWODYV
6DORPYQRRQUALPSULQFGSLBYFDGH OPD\RUGEDR3(,' GHIDFtIWVAR
FRQYLUMEWWRGRY W B FLOGDGH/ L J Q\RWURH | OOHVPDS O L DFHDYER Q V H U YAHQ y Q
3D W U L POR@LERKIDE DID GRS FEYIPQ IRTXBOWHJIJURMDIED U FHISD W UL FRQMRXUD O
QDWXEUDHPEDUDBHVBWV XFRPSUR RIQUAFIROMBR QY HQ FHIP QYEI SOLFDFLYQ
VLJIXHHQERLWRGFROELHQMHWFHWEUYWULPRQGRIQMRY (VWD GRYWWHV
LQFOXLGIRNVQ R W X IRIPQ W R \H H O OHR2 @ L \GMBHD W U L PR QIGRIME®H O L JIRNR

E L HQH\O W XGHE® MAU L PRQIGR. RO O X \MVLBRVXHR OYYLEOR X FRORSULPHURYV
DVHQWDPK KB DVIRWH | DW.XQUER YH Q DVEWUEDSRORXIQRIHIOSKEQD PO W H
GLYHUWGIHSD® UL FRQWRQVR® D HJLWX VtQ F XIORWU t RREFRIVW U L BR@LXAJ D O
\ OVSUIFWLRPYOWH BHNQHV¥HVHXQRB\RERP S UR PSLDARDH G XHFV WM ILFLHQFLD
PHG LD@E\HM FGLHIDH VD UG EOS RF L G DGR H[GHID SOLF BFR R® Q Y H QG HYDQ
3DWULPOR@IGRGIHO GHOB1(6&2FRQ@D&RQYHQF GRIQH M GHRUPHV
VLVWpROFODM $FFLHE JLRSDUBGDW UL PORR@IERGIHED FtILFR DSR\DUi
HVWH SHXRHGLDQWRSOLDEHY RNV IXHUJRYLR Q®KEHW D U GRIOIDFD FLGDGH V
GLULJDOBWHSDUDBFHSHGLHRWBYGLGRIEDBYWGWOL HQBENIDWULPRQLR
0XQGLDO WDPELpPQ HQ UHODFLYQ FRQ HO WXULVPR VRVWHQLEOH R O

/RV3(," GHIDFtILHFRWLQXDOPRRWSHURP HW QBRSO L F DGHO/ER Q Y H Q BLH®
81(6&2GH FRQ (VW D GSFOVH W& D WL RVGARRS/D t VH B W L | IHFEDRIGRYQ HRQ W U H

\ ORX K HIOHGIDR | X QIEDW L GHQIEDSH U V S H FEWEY PV LVRE UWR & BD R X H
UHVSHPOWDOY D JXDH BAFOQRFLP L\ MO@WMR FWLE B VI HGIPY | DHIWRIMMWRFHVRV
GLULJSRBUNVRRQLGDEHFLQBR i FW GHED W UL YR @RRV F ULQD DVL V &/BO\D
&RQYHQHRLY QDI VW U MFHOD EHPOWRFLHGBPRO®RFpD QR RWD O RVURIFLDOH V
FRQVDJUDBBWiFWIGHSY WU L F RYRR F X (MW H X DO@DEY HHW F p Q LIFTDUW/D
D\XGDORYDtVBDSOLFBREQYHQPUYI6&2\ HEHQWQWHBQDE)RUPDFLYQ
VREHBDW U L RR@VRQUPIDOV H QR BHJ L EQ$ V L\DHBDFt1IRARI D Q L FRIAVQX QWD P HQ W
HQ WDO@HRMPDFGHRUPDGRXIBY HWRRIDOBUHDFRKKQDUHGH [SHUWRYV
ORFDOBIRELPESUHWSR\RODNVRPXQLGOBHWWRSDBMEX HS HV D U USREIDHH
FRPXQLWDHIDRWQWDDOR D LYDUNMEEB\D D QLKW O XA BBQ H S D Q D RIVWHL H V BRIV
GHVDVWYBINFXSH UDRALWORRRRIR H I OHB DR\HRFR UGROB1(6&2HQLML
7RQ DI D Q X DSWOH®R&H VD VWHBIVP EERLPiIWPFHR D UD®YHP @MW QVRLVLYQ
YLDELOLGDG GH ODV SUIFWLFDV FXOWXUDOHYV




(OFPPSURPLAMROBURPRFGHDDLQG XV WX DODWX HY WD) D QBIRUHEBRViQGRVH
HQD RYtQ F X 6 RWWDVQ G X V VIF 0LV X U\D@DSXU i F W lGFHF Y G VH[S U H V LIRUHDW L Y D V
GHVRGDH JLYGMG 8 D UW H VOIDADWHAF p Q L ODB/U WH. V X DIOCHAM/®L QB®IB R G D
O DD/U WGH\J L WREDADHWV H U 1D WWIIMEDPW H P QW BT H O P RIDAB/XY O WX IUNDEWVQ GtJH QD V
'"HVGEDBUHDFAKMIDPHVWIH& KDVODGRSFGKHDDPVWUDWHILRGEEXOW X UD
GHOBRRPXQLGB®DFtILFRH QJO FODIVQ G X VWXIQ VX 0D HWL R V
PDW HAHSR O t VKIDFDD/V DGIRJ H I RWB UR S L EGMOBY[ S U H V LARXGDHN XHULDQOEH Y HQ D V
DSURY HFXPSDFMJIRGHVDUURDE R L O L@RAD W LIPRRAD RWV | X H W] RK\D Q
FHQW UDQBIR W U X FONRVBIF W RFXHDWYX BD B D W LR @ BS R O t WD BB IVH PBRHV H
SRV LE L OHLRMRY/EDFN O W XRIiVBHYLGRYJID QL |ID@®MA6 & 7DBVH S UR Sy \BIRMR
HMHP SSOH®URJU GO X E Y H Q F B RIKHD\WQ FALISID A RWM KX V W DL IOGRIME& , \L QV K H
3DFLISRHVWWRDUF&HB D SRORRPXQLGBIDFtIL\FRR ULD)GNWID PRD
ODM DAD ORPHMD GRS F& KIS R O t W HFDQ G X VWX OMIXWALAR QDO GHDPRD
W D P E UpQ OGIDIDS L U BEFHOyRMR E L H QDAL R Q@HE P D UF DYV SDD@ H FWR B O
GRFXPHOHWRxXD ®R&IHFDQLVEPHREHUQ BEYM FWREBDUW LEE O B D F& XD
HTXLGRYD UWRED D\ G X VNI ¥SIDPIHM RUDSO L FBFER Q t WIQRDWUVHFWRULD
+DVWDHFKWUSNtVBYODHJILKRQDWL | DBCRGR' HQEHY B 1 (6&2 G H X Q
tQGLGEMDWLILFOWLYWH H QIEIERY DSHRUTRX K \S U R E DIEXGEIMX P H GMIBIRSU y [L P R V
DxRYUDFDDRW I XH G EDSDFLWIFXYQRYSOHSROBY(6&2 0LHQWXEND
O H M IEGHDMW O®IM L FEX® RDH UFFX @ WDXHNDRODUOHD) L RRQLAV H U Q THREL @ @Y B®LQIR W D O
DE UM SRUWR RWHV X Q DERIXGH . JXIQ B R O D E R UHIA OPE L B RIO DR O t WELIFUDLY
DGDSWDU ORV PDUFRV GH SURSLHGDG LQWHOHFWXDO

/IDD®LFDFEHQERRQYHQFAKN®B1(6&2 GH WRGDMNVH VRDFRQ/RORR V

(VW D GIOW WHIDAY D DHFKBPQHPEDUORY D Y D J X DAHEDDN U L FFRQ MRKUDICF X i WL FR
UH Y LWAASH FIPS@ U WS IUENIDH J L\y®R G WiHS R UNVDRIU WBKQWHH Y FH\RGH G X Q W R

G HY WD HFOR Q REH BRALRI Q WHIG DRV U L FFR Q MWRKOUEDDCF X i QFRD XA RDRAH QWD P LHQWR
KXPDQWRXPHUYLGRYD X | UD OMRWU D P SBIS/L H GS.DDUPH F FRVO RYXHUDW@®W L I X RV °
HQF L KKQUDDSR W H GBLID F R QBW O WS DD GLIQF O XQ BIDNWAWFDAO W X D VA HW S R
TXHMHURPBYD QHDQHGTRQRFLPGHBWLRSIE HP i \D Q VOWNPHQD V. VWHQEHDOHV
FDPEEQLP i WQFRW O®H i VED MDD W X\W BB UGHSD W UL FR Q WeHD BSD t VAR U U H
HOLH\GHRXHG\XB HUJHGROX W XHUR JL HRUWGHRY LWX.Q G R F X P FQ WYH P S USDQUD
PDQW HIBHHP R UAHD DRVRP X QLGB ®RY Y H DWVD X GRYRYD X 1UDIUR V H & QDHDV
UHJLYQ@SDUW LG RO D WEKD 6 HIX Q &OH U UBQ G LHD@W U X MY IRSRUWDQWH YV
VR E WHR GIRQW p UBR&WVHFRQWDP L PDRUWYF W R[LINQIFRR PHUWMWHUQDFLRQL
UHIRU]DGD DVSHFWR IXQGDPHQWDO GH OD &RQYHQFLYQ GH &RQ




VHO®Y¥D FDERQD Qi O IGHO\D&H | L F L HSYFUFIRWP S D O D&H J L V O DE D R QRIGFIRGHR
UHTXLGHVERRVQMFLGE B1(68 GH (QO RAO W LIPYRRW D P E Y pKQD Q X H VHAQR
PDUFKDUDFWLYLGH G S8 F L WIAY XLRAR D M X@MRRNP D F LHR@ HYH @ RTVX H
SDUWLBHYB® Q VG HWMIHRW P X O DEFHSYRYD t WML K QIMARS H U D G\R X H W W HERW O D V
6DORPYyQDWODNBUVKSSEVISWHOVFDYRPHGRUDWLILFDFHKR@-RGIN X L G R
SURJUHMRRER ~OWLPRRAFRQ DU LSFOMVBWO D HJLYQF R USRDWDXDG JLVODFLYQ
QDFLRK@DOPREOHRODERSPGEL (6& 2 L Q F OXY\RGHU D W LO RRIQUY HQ § GHP i V
SRGUFMOLGHUOBRNLELOHEGD B U BPBODER FRFRB@PXQLGHEITDFtILSARUD
IDYRUHFHU OD UDWLILFDFLYQ \ DSOLFDFLYQ GH HVWD &RQYHQFLYQ

/RVSDtVEBW DHJLWRY X O QH UDW O H 6 RFELMIRH QO W X WIDQHRRR R X JDGB HV
RULJRP B HV U LW WYDX O Q H U D\EEHDO UGS O X PH @MRB HO L Q F RWQB R ]D G D
WUD QV Q DIFQ REVIMED UFRW G HEEBWRXXELFDRHRIUINLBEDWGLIHUHEGBQDV
FDSDF IGHD SO LFIDMA Q WWRBID t VI8 12' & $XQTPWOWIXSRWKDGHVDUUROOD
OH\RFHFDQLWRRNW LW XHV 8 QBEHNEY R KOBDPS R U WRFHE fFR U W DG LFGW D V
ELHG@XOWXFRORYHUYGHLEX D GHVY. RO RHUP LERIYSRUWDS DY 8 BRIV
,VOPDORPYQIFLQJSRtNDUDWL I DFDRERY HQEHYQ GHOB1(6&2 GLILFXOOMDD QGR
FDSDF LGEHDOBU D Q WQ PDXF K DL F\DAR R U G LRROQBMDEIY i | L 6 RIDHW R DUOHD) L R(@M\WQU H
ORVWRWV SHFtIGHR'W DHF® R Q WAHO®M R Q WRIEHDI) L FOI¥U RB G F& P X Q®HO
SDWULFRQWR GB® D UG RQORIVH X FRXXQM X O D@L W D & HRHAHX\UI \CRDD O W D
GHFRQREHQ®WODUH\HARE EEHL H QFXOW X H Q V@RIYLVLW D @WHRWP XQLGHG
H[SDWULDGRV VHJ~Q VH LQIRUPY HQ XQ WDOOHU GH OD 81(6&2 GH

| &RQVWUX\HQGR VREUXQDDFRBSHUIHLYQ UHJLRQDO GLQIiPLF

/DFXOWKIVD GRFRPSRQHQHL F BGRER R SH U DFHL JIOR Q MR FRRP RPE L W R
QRUPDWMSR FtIVERWDPELFRP ROV SHFAHB O D QGING HV D U WPRODRS O LAV
SURTWEDFAKPIVWIH U WX OG\H/F L \GLDYUDR U MR B R Q F L HRRFAALHD UGHO®D
LPSRUW®H RQB VI X H B]RWES M\DO DAX O WXQMNH Q J BB F t | HKRGH Q W RHUID R
UiSLBY®RX F LA/KG L DHOVSR \RHD R\VQ W H U F D B BMLHRU/F X © WXRDIPEHYD LRIU L HB @/ D U
G HV DU GROISW t W LFRXOOW X 1§ DDIRBIVUG RO RYX R \D [F X O WWHK DL Q F R U S RIDIRG/R
LQV W U X BSHEMDROL | LE B FILROMMXOE HP X H TW M BRG/L U L J HQBEHA | OFFRR QVLGHUDQ
HVHQSID®UMDEH HV D UG ROIQIR BHDAD F t | L/PE X O WXUDF OXREULP MU D
HQ{ QO DEHID Ft | ISFPRHIPR UW D O H FAMIR-RRE R U D BIDQQV H J UDHLIYRQ B B H V
TXHWHQWBHED VWD UDD GRS FGHODVWUDWHILRGBQ Y H U HIQDO@&X O W GBIV
3DFtILFR FRPRBULFPDW ERS R O t WIVFDHWF 1S DREB X O W XORIDU FRU H Q FERYQ
oD 3DFL5HFE LR QPOOWKWDW XV WDLYOEWMYBO R S DBQ\R EDRBRR V
OLQLV@BHER QWXL D \ SUH YV HRHGDIBH X Q& WEL U L J MR R HID F t | HRKR X G HR

/D HVW U DWHR HICDM QD3 RWEFRO WK BDW UL FROMRX BDR 8 Q HFXVDWR DD O
LQQRYDFLQ X ODBV WD Gt FWORDMIQ W KWRIP E L WRWL R U LWHHIQLFRA\H Q@I D Q
VDOYDJXPHOBGWE Q JXITRWLVWHPHRQRFLPLEQSWRFWLEBYIHQD W | H@GWD
ORGHURFKXOWKNDQGtJHQBWRW HBHOIRL Y H U VALLGRIFX O MGRIFDHOQGWHD D
SURGXFFLYQ \ HO FRQVXPR ORFDOHV \ HO UHIXHU]JR GH ODV LQGXVWLU

/DF X OWXDPE L QPO X\@ DNV W U D W H DHDW/EEGE NV D U GRIGDR I LARBDUWLFXODU
OPVWURWHJISDUDRRQWL QGH@WHtILSHR D GRS WOREDRYL UL JHRNEBWtILFR

HQ /D(VWUDWHWIDFE® OB HGHVD UVYRVWRGLEDSRGIBDFt1LTRARR W R U JD
2JUDYQD OB Q XHMRFpD QROX HMWLHUUFHOHEQIBURIXGEDH[IFROD XHVWUD
FRPXQLGXEVWYWR RYMRXWOHV WHRX UY RNV VPHRE 8 W X E VLV WRQHFLY U D V
FUHHQFQYONVWIDROR B ¥E W X U TOHHW WARFOR F L P LWQ VR VF L RR\DYOHO/R U H V
FRPSURPER®@VDJUD® RY W U DSWHRISIDF GD@ R THEH V D UE RDIERE B X OW X U D
/D F )0 W XMDP E VXQ W HH@WWOD R THKHHQ W WHIDG RBYH UV RT)OHP E D UWB ®MH VW UDWHJLD




DOHFRQRIFX FOBXKHEGRID FtIHfR UBKG HQWILANYS L UPHXG QY H U W IX®DVX UD O
\ GH/ X8 UR | X QGR\K 6 R W X\UHY © HWL W R I GV IVH UHUEDF p D QCR®/ L H PISKARWV U B\ D
LQWHJUDU D ODV FRPXQLGDGHYV ORFDOHV H LQGtJHQDV HQ ORV PHFD

/D&RP X QL GMH®D FtLHR QD F WRWX F HY®OP E L WSRO B X OW XKUPUJD QL] ALY Q
HQFD GHDS O LFBWW U DFAXKHDMLR UIDFOPIVER PR HRUJD QHPBIV W3 RODERUDFLYQ
FREARRQV IBMROSW WEHNID Ft I LFRHP IS URSRUB VR R U D PRI RDWHBHER OtWLF DV
\ DVLVWMQFIQRFXYVWD@RWPEURWDtVHWHU U LRLRIPIERIRNVUBHVDUUROOD |
SR O t WLIFBPL\R Q POMHVF R X U t GHOFHRDP E L V8 RD B X O WIXQ.DX GRIWO RWR ODERUDFLYQ
FR@QB1(6&2 (QWUWHRIWVELWERN. QWHUY B & VFWIBF® BV D U G RSOROMR WWFDW X UD O HV
QDFLRQD MOV Q H BBRHOYIN V WHUID BBHF X O WXWBGXFDFH@POQFXDGUDBHOQWR

LQ G XV WXQ I\ BIDHHWD U GRPDRF BWH VW D G t FW O MDXAR DKW H J UBHQ R
FRQRFLPLHQWRY WUDGLFLRQDOHY HQ ODV SROtWLFDV QDFLRQDOHV

/DFRR SIHAL WOHLR Q B QH OP E L WERHO [F X O WHEK\ANDD P E IX)@IP RG D O LGHDG OLFDFLY Q
HVWUDWPQULRIDI HILEQ UORSURJIUDP DWFRQYHQF LRMDHBVL (6&2 'LFH
FRRSHUBRG@ERQVROLESODRTHIV S RQHWOB Ui FWDPIY HTXHVQHFHVDULR
HQW DX@DR U0 RIRHVW U X F W BMRIRB/RV SLEHRE/R P X Q LG HI® F t | LSIRKID F M Q
EDOD@RIWRSURJUDRPLW W HDS\CH\F D\GRQS\RRO DR UJD QL] D FARRRRSHUDFLYQ
LQWHUQDHQRIUPRKN H QFOXO\BIIY6&2 0DR,70R03, OBQLYQRURSRORIDtVHV
GH&3FRPWDPESRQD&H RRSHEF IELI® DWHUW O MR @PHEY \E RO B X O W KWWDH
HMHUBSIRFGBRDLH@WP$OHPHQWBFIMWQN UD WHILPR SR\MH@ QWHUFBRELR
LQIRUPDFLYWLPXQ@PRYLOL]ORALMEOX UMRWILFDD FRRSHUFRIGXQVWUDOLD
IXHYTHODGR O WHURY H FED®@WHQ R/ R GR UL J L pMHEVRNSRDAVARPBRQDQWH V
VRFLRYFQLARMRDPEEROBDtVEM HVWIAHRQDUDGL i VSBHIDFtIL(WBSUREDEOH
TXKBLFRRRSHUB AIURYWIIR W]DBR O t WIXFDVXGHD B Y G H3D Ft | IEFR/ D GIIWY D
VROL G D OIDHFRESIUGPIEG L DQBVWR SR GHR YQV WWQ F QRIFWBIG H V D UG ROAGRY R U
FXOW)OWDFLOLVBBHPLS/DHQ G H®WSHHUNVHOG LIiORUJRILRQDIGRPROBOHQD
SDUWLFLSDFLYQ GH ODV GLiVSRUDV HQ HO VHFWRU FXOWXUDO

8QDFRREUDFLUMQLR POV iJLWDPELRHRQWULBXHIRUPMUR]GHORY(,' GHO
3DFtILFGH G LiORP X Q G LHD@® DMU IGCHS RO t W R B WFH O W KQBD F t | IEFFRRQ AR/Q Q D
JUDQHIBVHQWDFQYDERQIHUHMQOLOKWODS1(6&2 VREWHROtW RKIDW XUDOH V
021',$&8/7 FHOHEHQ/GISWLHPHEUHDW U D& pyDLVQ W HRURHIGHUL QLVW UR YV
GHXOWXQDH F O D ULRQME@EEVXBI YEOD O H G R Q/IHD/ LSY@H Q B QQLFOP E G WV R GARRV
SDtVIDWERPRQUWHQFLGRMQHB U HV H GWDBRWPK\D LGEI®D FtI UPRRPXQLGBG
3DFtIIGRRHPSHXEDSEBFLMHMRHJIXLP LGHQ®RQ | H U HQ®E DDV L PHIELD@DV H
RUJD QL]0 RLQMIDOVRE O H VW U DARAXKDMLEHID. GEQHBIF t 1 L BR VR 021", $&8/7
HQPD\RGH \ OV H[WBI X QGWHDL Q L VW HRRAO WGKHEID F t | LHFGQR X QA.HR SDUD

G HE DONDMDEHD SOLF B RAHV X OB BARV$&8/7SRED UGBHA R, GHID FtILFR




HQEDFERMRYELWRYQW ISDRSCD HJILYHF D DI BUY[LROLFGHWR1',$&8/7

TXWH HOHERWQ/WISWLHPHEUHH®DUFHORRP X QLG BID FtISRRG WD DXRD

W U D\ H FRAWVRAULLIDVS PJUIB U D Q WQ POWH V H @ FQ DEHED F t | LEKRF IGRRDD O D G FIBIR V
SURJU WD\ L ]DRIRRA(,' GHIDFtIIHR ® DU RV X8R O t WFAXRIW RQIDVFLRQDOHV

D SR UWD®IGFP\RH P SOROSH U V S H FBWIIY BtV IDRGRH E [PW 9 G IHIVG H F L D IR @ WM R V
FRPR ORV GHUHFKRV FXOWXUDOHV R HO SDSHO GH OD FXOWXUD HQ C

&XAMD\ GHVDUR@R VRWMOLEB! XQD YIMly Q J HOHUDO

I (VWDEOHFLHQGR XQD YtD HVSHFtILFD SDUD OD FXOWXUD G

/JRVSDtVEW DHJLUYDE[SUHVWXGR S L URBIHTXtBRFHU R Y HFB OO VSOWR UMD U
X QDL VL@GO®HVDRGEQ R L $IRGB D F t | LERO RVO W LIPRRAD D H J LI QG H M IDGARH @
HQIRTEBIVDGRODBHILFLHQPHYWFHQW UDEIRVSDtVIBWTXHXBVVODGRYV
VXEGHVDUUR@POO BRKOD GRSWIB®RIRTPIMSRVLWXMR FRQIRFREDtVEMO
3DFtIERPRIUDQGHWD RFWI RVIX FDPETRISURPXBROFOXVOABQUWLFLSDFL
G HD DAR P X Q L G\DTGXHIVX H W | O HHV®D G\RW UD W H JS D UHIR R Q W L @ HHEIWFH | ISFRO
(VWYL VLPYRUGIBHQR Y IEFHERP S U R F RO W L\ FIDRWD O RGJHIW F t | LEFIRV D GIROV

O D HROLIR Q D COLOBAD® L ] D FLY B WIQGFIUM Y D O R ULRBIQ/GAR-GAHDR GR P L HLQQIGRIH Q D V
TXISURPXHYBIQR T XHR P X Q L WADQWH RS HDFRGAHR/ D UVUR\DO\WD IR Q BELOHHTKAD S R\ D@
DSURSLDFLYQ FRPXQLWDULD GH ORV SURFHVRV GH GHVDUUROOR




+DFLpQGHRAVAEB HHVWRVLYRSDtVIBHODFtILFRRIBER UQWH DIRWIULVWHB B V
FRQRFLPLHQ®tERHGRPREDVISDUDDWVWUDWHDR®URFHVRWGHVDUUROOR
VRV WH QREFRQIRFL H QIVGRIV H QQ VR U PRAFD@ L\GHE MV L O L B G PISIW D K KyI)V
FRPXQLGBGEHEGWEWLNQGLYHUNRYW H[WRYRYOWLBRW¥HQIORDWIHQFLDYV

L QW H U Q D FSLIRUEDIBHIAD U K R QVHRY GILIBARRQ V L GAHRMLY W HW D B G L F LFRRPIRGHV
EDUUHQDXJBUXQBRQG L BUHSIIDUHDG HV D U YRWWRQ G HIRFRL VSR D OWRY
FRQRFLP LIHRGN RMODAD PEL FRRDSDQGHBHR29," PRPEBWHRQHOXHODV
FRPXQLG®KE®WFtIIVARD Q SR \DIBE@ DWH O D F MRIDHOL F ER @IOLHAMIOIDVH G G M
SDUHQWGBRNKRKDHVWLPXODGRLOLHQEFIRIDDERUDRUYNSPRODSUIFWLFDV
W U D G L F IGRHED PtH FFHR R Q W DM RW D O D QVRRENV RXUQLE CDQ DS/H U V RIQ@HW SDF LR V
IDP L O LRFRHPX Q L WADLUIHLGRW X ED\Y U D Q V RLIQM. M@ J H Q KEWD BUREL QA SIDETHXH U D V
\ DJUtFFSOIDW DWIBR P X QL GIREHW Y& Y (68 2 (VWIDW H Q B DYRQL VW HPHD V
FRQRFLPLA®WR@ODW X WOHRFFID O G HDEHW +DQ HHUW ¥IH QGMIR U PDVV L VW H PDW L F D
ORR UEH O D E RD B0 LSFROQt W IXFODAV/X\UTHE HWH S D D GHH V D UWROWD IR QQDESTRA R
DR®VSURFHNRRQLWMJLRWHQWNS OLF GHORLHP E WGRH FR P X Q LEPRER
SRUWD@RIBRYPRFLP LHROW.EVOURID@EBYHVDUVRUGR YLEQH L FDMRQY RV
LPSDRWW®RHQIRTWBPES K& WM X OMWIRB L H@RIQW HGWED\F t | IGFRRQ GRWHF XUV RV
ILQDQFBBURS/R\DB X O WRWEDFED VR JD QL VP LRIRM Q FLOWHUQDKFRRQDOH
XW L OHLOR DX HF W\ U D 8 RO/DAMRP X QL GIDGHHAVD U FERS UR J U DPHIB\H VD U ER @ B R
,QLFLBWR WIS RWR Bl QD DX D B X O W OUIVU WFHH B @ S D ALIRVX BWHIG LiO R JR
FRPXQLWDULR \ OD GLIXVLYQ GH PHQVDMHV VRFLDOHV VREUH OD YLR

(QJHD HUD DI/RW L FIDX/O W X G BIDHX/E U H JHLY @/PQV H VW U H F K DIPGHLOQMHB B @D V
SR OtWG ARV D U RV @R J IXEHOGR W UDH/J LR GHMX QG RDD GRS FEMDBIH Q G D

S D WHIH V D U UBRRIVOVRH Q E E OMINUWD Q G HODREX.IBP S X G QYQ IR TPXMHVWUDW p JLFR
FRQ HV S HFOBRX O W XHUIBDH V D U BIR®IRW LHFQSMD VA X HD FW X D 0 @ RRXA\WM D \WR Q
SR O t WFLXFIDW XH\DSOHHA | LB D ¥ R\®HX QH Q | R TRRK H V V IRG R SYQY D U ARH J L REGD O
&RRSHU A P F LR @O VGHI/UHIH VD U UFRRVOWRH QLEOH TXBEDUFBDtVHYV
W H U U LLVQR X IDEDMBID ¥ t | L(FORD U FURH F R QARAFVR Q R F L P WHIDIWGR\F L R ® X O MARP R
IDFLOLW®MGRUWHHE RS URJUDEGBG/HVDUWKEORAXLPSRUWBRBE@W HVLOLHQFLD
HVSHFLD GIRMIQOVHFR Q® H J X GD®R P HQ\WDH Y IVG M@L H\GHE HV D V W R-RP R
SDUD FRQVWUXLU XQD 2HFRQRPtD EDVDGD HQ YDORUHV?

/DFXOWXDPE LipDX HQ WARSL 0BG HO RYO D QGD/F L R Q® GBHHW D U SRIB®ROJD GRV
SRYD ULFOMV HP D\R UGDHD RFVX D OHXE UDHIQ Ot FL W DOPRX@W RVO DU i FWLFDV
LQGtJH QY O ®W UD WPDALIFRGB O X H HQJORBR QF HGMVRR JICL X A X H
UHIOHDMUR S L B ALYQWWX@QIDE J % D WD Q W HHIBH.UH Q HVAWRBMH ®RMNG W XEVLVWHQFLD
$VLPLVOHELVIDyQ DXRV GHL UL BERUEE®D S LAAXIDWWRRIRXQ B HO RW U H V
FRPSRQH®@MDEA T X HV R VR G D S LQMIDVOX KX®DQRCPLVPRRGRODVWUDWHJILD
1D F L R@DHOV D DR GHDXWXEUF®PREMHRMHQYWRXUDEB®LGHUMDR
FXOWWMBLFLRQMRIHYQGDPHQWDOMYDWVRPXQLGD/®D FRKHVLRQDGDYV
DXWRVXIL BLHIQWHNMORE/D U F B M J L R Q DQCCHAL R QHD@B B W HGHSIR O t WWXFADW X UD O H V
WDPEDERUGORYULRULGEGMP UURROW H GREOMH P SHIR XH[DPH@DFLRQDO
YROXQ®H ULRREOBPSOHPHQMDBUH@®GD HORELHGKYRWDFBHIHUHQFLD
O B RW LADO WUXHULL®! Q WBI 6 R § WIBKGIDO D QMETDS 8 8D B X O VEXOWMB R Q V H F )Gy Q
ODPHWOWM HVDUN@®OWRGHERPHUMRSOBRLEKRB REUHHPSRGHUD BHID W R
PXMHU GHVDUUROOR GH OD MXYHQWXG VDOXG R DJULFXOWXUD \ SH

6LQIPEDJIRD SHV IBUHT X HD [F X O W\KHEH V F UH BBIR § O D QGING H V D U WFRRVGWRH Q L E O H
SHUV LW WSDAKD F RIS H U D WWWR) | R TG HZD F t | LFIRU-DG H V D U U RDHOARE ROD

F X O VWEJIDMUIH OIDRAHLQVIHY O Y G RDVQR. YRIRUP DR FRSHUDWR®RBRRSHUDFLYQ
LQWHUP L QQVRIHQWOBIW HQ G HOHRQIR TXRY SDUW L P HQW OGN\ H\BH F W R U
GHO B X OWXWIREHUQDQDDPHQWDBBY pKQDY L VIVRS O L | ISFROIOGRS/D UD G L GRD V
GHVDUUROOR LQWHUQDFLRQDO GH ORV ~OWLPRV GHFHQLRY FRQ WH




(VSRHODRN K IDLVODBRO VGXRW UDE\G HS HV DU DRAGIRIKRL D @ VW L P YO@DD G R
lUDJPHQWDHRQKBDWKIO W KB BI@s DW U L FR@MRX O BIE R Q R FADH D \B [E'DR) JRH
RUJDQL]D FG&RQMND BHWIEHV X W tQFXQQWUtQVHE MR\O L ODGEHRHFDQLVPRYV
WUDQV Y HUF D &/ HBKSIR O t WSLFF® WDV SDOD BB S FE WQQOH Q | R TN J O R EFIR@®

UH V'S HOFRMBRO D E R UBHBIR/@t WAFB M HP SQRV R i VV LV W H PGWLIMR D O X D F&IRQ H V
L P S D FUORV YSUIRIBAF FOQ W IDLEXR.RRN ®X JOHD BXO W BODQLILEB®HYQUUROOR
(QHVWMELWR3URJUDSDHVDUURRFABID BRPXQLGE®BDFtI KM PSH]DG R

HOD E RPQR YWIDI L RELG! F\V8 D UBP WY PUVEGLFKIDWD OXDFLRBNW GWAU &HU
EDVH SDUD GHVDUUROODU LQVWUXPHQWRY QDFLRQDOHV HQ PDWHUL

I $SURYHFKDQGR ODV UHODFLRQHV LQWUtQVHFDV HQWUH O

/DVFX OW XGHEYFtILWRFDUDFW HRIMORYtIQFX0QW UtQVIORMRIBIRP XQLGDGHYV

\ VXHQWRQOQRVX(U\DIY LVLGAODR QWHUFRIQMRYQF 0GR RVRNL D\OHW L FRY
UHODFLR GCDUMENE R QLGPREXQLW DOKDHPBRKDVHQWDGED V HWVHX QD
GLYHU\EHS DG W EKDW X YIDABHRO® Q W RUMWR X LKIDG D GIR ULPD O DX OW X U DV
OHQJIXDGtIJHODMUIFW VRFUDOLW X DO RROIBIV W LY DWW HWD@DNUW H V
HVFpQLFWRRPRDWUDG LK HR® H VL RUDO/HIWX VW HIPHX ERFRQRFLPLHQWR
SUiFW LLAHDO/D WL BQW W X UD OHHPOQ LY H Y\LR WKHQD P SORRD Q LFHRS Ui FW LF D V
FRQRFLP MOMEOPHLHOGtJHBOVFLRYREWR GRE S D VW RUBHRY PJWHVDQD O
O D JIUF X O /HRB\LY Q DH V WG W) X\DO BV L HDVRR PRRWML.DISRRD WO UDVKXPDQFLD
\ORDYHJDFRYEVHUYDHLRGHW S U HVQIER I R MU QYPHORWHRUROYJLFRYV
RFHiQLKFRYXLDGRUDBXFHKWRREFDODRRPXQLGBRPRRYMHPS B R EXIPR QD
GHSURKILEGMBHVEDP SXHYRIRIHVFDGREBYBR UFIHUNRDR QB HD UUH MO B V
UHFROHGRUYP® RSH UtR G R&/HR/Y 16 HORYHFHSN LPLVORPSRUWGHAIRAL FORV

O X Q D\UHWR V L FG.WDDDH/V W U B D UIDRAR P X QL GOHXH RPRKH Q®WHHRQRFLPLHQWR
VD OWXIGH J X O GALD/@ O DY H LXHKH QIRPEUBGD SULP IQDF LG BOX Q GRR Q
FLHORV RVFXURYV

/D DU T XAWWWHI BQIi F X G\OD P E HOWQWDIG D SWID&O L FDOLER~PHGRHOM HILY @
PHQXGW EDVBQPDWHULB®KFRQVWUXREUYQLFRPROIPDGHWHIEDPEHO
FRFRWHIIRQ G DOBD x D B L H IREHII X QAFD U TX LWWEW X UPUR Y BX@QMBR YHUVLGD G
GHRRDVIXQFLR Q¥ Q ERMW W VUDKEMR GD H J LV 8 UR | X Q G/DRRI@V D JDO G D
FRVPRJRQ R WIQL]DPLRBLMOW HM D GRAMW HEHS\D WIR @ QH O H P HPMFRK UUH Q W H
DXQTRK\GLYHUNVSDUHGHIYXHGEBFRER® pF Q IGHNHMLWBRQ]DGRPLWLUVH
SDUTH UM WH QW L GSIDFAKE [ R V L F DS O L FUIRPP\R X U D F DI)WYIH'G H. Q VH FRW R V
LQFHQGIIRY T X LW N FHWX\UWD HDQWMWDD X Q DV U D G IER.GFGHPDQWHQLRLHQWR
UHFRQVW Y@ WRLRNM H P SBOHRWW DDFODEDO 8 W6 D P R DAD V B\HJ H X QR PQ H DED

LU L EDDRD V BV O GEMOUGH L RO DAD V ' J U DIGIDXWV D P E DAMDIE X D X H VDXL Q H D
6DLQL

/IDH[SRVLFGHQD HILYPORMWIHFWRVODPELFOLPiWILBRGNDVWUHSHUFXWH
GLUHFWDIREIDFKO W XGHDD Fit FR VW RV HV QRYR B H E L GLBARIDY H U Y®HDLR/\D
VLWL RWDNVW UXFGWRIDV U L FFRX@LRX U QWD P E IOBPL D E L Q LGIEVG D Q V PG M Dy Q
SDWULFRIRRSHUF XWOHRIVH G L8 W X E V L V WGEDHF L )OU LDEILE H QVOIBRIOH V Ly Q
VR F \DSOH U W XQUEBRJQF W E R D W X\UDLGAHAB® RO M H P @K E LGHDL YGIHFOD ¥ X S X VR
OBpUGGEDXKJDGHN W H U U HRIRADQMWBIHF UR Q RYHQ W X ED\B H Q H W UTHEI K@
VDO BREH B HO LAB BR G X FGHEY@® DX®D D A X \Q X W ULX\W. MR Q V XHPE X Y D\O X
6DPRIOFX\DSURG X FFLRQOWLIED VE QODKDEL O L G\DUDHON P GWMLIEQONUDARY Q
JHQHUDM.GPQ VPRRGRODWpFQIGHRY Y HJIDFLYBU L F BHE PQ RPIVU R OG IDIRW
(VWDQREHUDGHWVYFURQHVWDP HQD]DSPW B HJUD G MPLELH @ \U DDO G/HD
WUDQVPLYWHU JHQHS\DLFRIRGPIRD H X E L F RLG)QFS BB GF O L REIHO D O G B B
IXQLGRIROAMD °OBULPBHD/WHISE DHJILBGUWRUEWRPEYVSLUGMPNO




FRPXQLGPRM¥N L HNQMPH VR KDOBKRQ JK PLHQWWXHBMENMSOD]DP GHQWV R
FRPXQLGHBEDHQ®DQXDWWXDW U X S FAKQR O MIQ D IRXHQ/HS W L HPHE U H

D | H FIOyDSM i F W WRID\G L F IGRYY B RRGSLFE YXINIRU H @R X M [LJS @ D GHVYDOYDJXDUGLD
/D81(68& WDPEISUHVWSR\B FLQBR," GHODFtILFRUPHMRVRYIUHSDUDFLYQ
UHVSXBQWBWXDFERI@HVJIPSB LB UHVH U FXPOLWEUDR FOXDYHD OL]®RLY Q
XQPLVLGEHY DO XIGRHJYLG VBIRV® L VELHED W U L FR Q MWROUEDTF X iGWHORORD J X®HD
&KXXNDLFURQHYLD ODHDOL]GRLYBLYVLGEHY DO X B5AHORYD x RA@® DV G Bl
7RQIJDWDBQYJIWUPELFOLQYON XSHU YGE WY § TEGED W U L FBOQLRWDIDQ X D W X
JLMIQ DWUD®BVPIJHQGN/ D W p®H WSHGHFL F W QR SHIFDDROOGDD FLOLWB FLY Q
XQDBIYDOXSLY W L F IGSD IXY R PH V L GUDHEOHDVE L RAGRIBE® Y W U L FFR Q@ MRXQUFDION H U L D O
GHQWUR GH OD FRPXQLGDG $PEDH HQ 9DQXDWX HQ

(QHVWIRQWHOWRRQRFLPLHEQWRWQORFDRBGURSRUFLEB® DO @WHKR
W LHPSRYLO LHIGDBW DIFQPRR P X QL G DGHOBD P E ER L P RN LFREHVDVWUHV
(VWRRQRFLP IKHD®MR ? LORFRMW.R W H@HKOEROMH F X WQLRVX I DO S W DB Dy Q
YDULDERBWEHRERGOLP i WIRXMKORP HQWINGR X UD®LE HQWERIOMERVUDFLYQ
O DX QL GPRP X QDB R Q W HGWHRWFV HG HU H F X U MRW QB P H U RWMRNP SB®&Y VW HP D
WUD G LEQRIARONHOD XD QXVALBR VW U LETOFLLW Q@ MEHNDF DIGIRDY BI [S H G L E Hy Q
SHVFROHFRAR@H X HP D QW LOHmWIP R ¢ FOF HDPR Q G L F ISRIGIF D UR DAL WE R @
3DFtILWWBELPRURSRUFERQREM P WR W DHOLHM R U P DFALLH/@QW REEWDHISE LYHU VLG D G
ELROYVHREOLRDDWRBRQ D GHPR/ BH Q Q HQOD,W O BMORPYQWHEIDWULPRQLR
OXQGICHOB1(6&2GHVGH FRQVW DYQR\HE R U VDRWEBIJB®M VW XFELHRQ Wt I L F R
HVSHFLDOPQOGEXH/HUHILBOHELRJHRJUQVHDO PU J U D FGH@DNV SHFL BYD

HY R O XG HRDQL P L V PRR G ® RWH V \8 FDWO G HEDS/L H GEUHIOL VBIHBD W U L PR QIGR. D O
GHRNWDBGBXWDJRROWBDOFX\RFXSDMHI/GPROWDFH DXRDWHVWLIXDQ
ODVRQW¥HQFIHRPELQDGB®DPELROLPIWHPRUHFLPLERBWRIUIILF®RYV
FRPSRUWDPLHQWRY GH VXEVLVWHQFLD

I $SURYHFKDQGR OD FXOWXUD SDUD OD GLYHUVLILFDFLYQ HF

(OVHF WRIOWXKHR® VL GHGDHPiVHVWUDWDIWHRLY HU VLI LHORFQYPL AD
GHVD U WDRFORD V S LLYIBAHN U D EDRCOGIL Y HRDHALUEBDR Qy PRFQVWXK WEUHL RULGDG
HQVRGRDFtILFRP R H Hx D@ DV W U D & K OMBXHIL.® Q BID F tRL F (VWD
YLVLYWHFRQVRQIUGYWSDQGHAXIEXVBHPDQLILBYXR® QHUDGHORBPGH ORV
HFR QY P Hf RYWHRR\H L G HEDRBSIRWLHD[G RH QRN J U DO R H F H GIGGDRSD tVE M O
3DFtILGRGLVHYDWD\HFWRGLDMUVLIHFRBLYPYBDHVWH QW RO IF X O WAXKHU D
FRQVLEBGMHPiIVXQ/HF\8RWDSRWH GRS PIURIF UHFLPDIQEWBRRDOPHQWH
HLQ@MLMEHPSOHRSHFL D GAHIQ@RRWy Y H & BAL VGHD DX J B HF H U H EDUORIVX H
VHQIUHIDDAHI LEBHV S HIUOH DG LY HU VL IHLFR @ ¥ PIDFFHX O \BIR®M X O W K QDI U H
HIWHUQDORGEDOB®WE L HQ WRDIHWISYHIM OWQQ R Y IOFR.FRQO I IDVGMR P EL W R V

D ORWXH/ HS UHVDMDH Q BIW@R U LIW X UHDGY X ULFRBW % B QO D GRODVQ GXVWULDYV
FXOWXUDOHV \ FUHDWLYDV SRU RWUR

(OWXULFRRWNXHBOH V@I H5 LY HU VLI LHFDREQYPGHDU DR W H Q § K B'WH
DO HAVHD RR/R G H OGRHA X U L GIPRD V D #Q J H Q H BI®! F WKW t WWKLGFIRP S R U W OR)QWIHH
GHQJUHVR®DFtILFRSUHVH R BDIWRK QL | LE BERANA D F L R QOIDVHAD
HQLMILQLVWHUQRBRQEHLML TXWH LWRPRGDRIVY LV L\ BIERH J LFRQ
PiVCH OOHJDBI®DYV IXHQMRKULDYMEXQTOHBDQGHBHEIRYI,' VXSXVR
XQDUDRHUWXQEDEDR QG X WWXILINGHED Bt LWRPELPQ X @DV SLUDFGRQH YV
PRGHORW WERRARARVWHQ IGHDURS L IDRBEFBOXQLHOBQSHULBMFRWMLVLWDQWHV
FROIGRPSURFHORARPXQLGDLGKDVSLUDARPQ HU HIDOXY WDLQREOHV P
3RO)BDRZRGKORUJIJDQL]ALYXQLVEPHRD FtILEFRIDQL]BFLYQ VBRIDFtILFR
TXHDERJDRZFXOWKIMLE OBDORUBFEBRY B H X ¥ XD VRERM HW DREWD\O HV
SURSRUFLRQD WDPELpPQ HQ VX (VWiQGDU GH 'HVWLQR XQ FRQMXQWR




YLVLY@HVHERQWH{® R ULKPERWXHDOQBRP K QVHF VRO WRORXURSRUFLR
I X HQ VBHIF U H F L P IVHRQAWRY QGIE OGNS X Q\WB RY LVIVPELHQWBBROLFRR®HQRYV

H[WHUQ D QUHIMGHDAV L HPTSRD SR\OD H Q H U DE Hy@J U HYRKD O L\ BIGFP\S O H R
%DQFR 0XQGLDO LQFOXLGR HO GH ODV PXMHUHV \ ORV MyYH

(VWHD P EHRP DWHGHROtWKBPDMIV XUL¥RRWXRDW H YIHEB HOMMD YV H U L H
GHPDUFRW UPDW PYR\ GIDIVFILL DW LOMMAL R Q DDHMW HDMPHH VD U URCLARWLFR
GHOD,WORRRSIURP X HWHX ULWVIRRH Q H (SDWDWHRI XXQ@ B S D B\RR L \8 HYRV
YLVLWB QMEH Y Q HWRVLEXID WX P BIOH Q WHROQ y PR BR®R J U RUOHFBLHQWDFLR Q

VREVHWBM HHUWLI L FDPLSY/MYDG/X F D VBLYD VDGR VLW BQ@MH Y. P S X ®\0D

W X U LRPGRWOHUERO/ L F L R Q [5AHD BLRAMZHRQA © H U F DIGRU t V WIPRR/ PRRR GR BROtW L F D
GH/ XUIRERVWBELE GHIDQXDBWXWHQEB RALV LW BDR@HRMRHED® H G L R
DPELH@WKOWXUIYHUVRQDWMID GBS URGXFWRVY LFX A WXDPOWpQWGHFRV
FDOLOURRPRBHKQB[SHULKMXALIMQUED X G LGD3D O DX QUL PSHOUNWQH[LJIL U
D®VYLVLWDRNMHWYDKYORRP S UR MHRARO y FIRFRS D UWH®U R F HBVHR EW H QG HYQ
YLVDGORRPSUR PGNP O DX LFDORYLVLW D @WHBIR UPWHV SR Q WDEPMQ G R
PHG L GDWSJRW B DEX@RFPRQRPHMA B X O WWRAID® R\DORYHIJRFQRVDOHV
(QDVRFLYER QRILFLGMXULVIR@®RPSUR KLY RO O PEGpIY DOONMS URJUBFRD
FHUWLILFIR F& PODRYH J R FO WM HH\Q FROIOLGQGHIHGXFRMP SDFQYIRIDWLYRV
VREUH HO PHGLR DPELHQWH DXPHQWDU OD HILFLHQFLD \ HGXFDU D

/D LEHUVLYQHOVHFWRUOWXDPRUHFDELYHUVLILEBPRMURGXFWRDV
H[SHULH GH®W L ¥XRR W X OVD)XOU LI PRWSOU-DEN L QIEMRSD t VAR SR UW X®H G D G
IRPHQ@WDQY HUN\.WQ X F\GXSHDFOW R O W XADS® \IRG HV D UG RA@BRBW ULPRQLDO
PXVHRNHQ WAXFOW X O DIOFH\D L &/HDELB@® Q VAHD® UW H \X D@D G X VXU XU D O H V
HOR P QVWRIDFFHDRS DW U L FR@MRXXJIIF X i BPAXFERDD P S O DIRJ H UGHW X UL V P R
FXOWS®&HRI\EHUPDWRYL VLW B QUM MFQSBXIO WOHID Ft |\ RRH V' S DOOBELDY P R

W L HFSRRIUR IHV L REODBX® WXRIEDM H P $IG@RH VD UG R®ORLE FERX F HRH ® LW L R
SUR W HIJHDERD J X@HE K X XNQD R(W W D GR® H UDGHR VF UR Q B M LLBADHO RWL VLW D QW H
GHVFXEDWHBRYLREXQGLGHDWHJIX QGMH UUPQ G LG QWNENWDQRRGtIJHQD
GHSEOM VFRURH[S X HW@ED0 X VHRH L MLD P E R p@QHFGIRW X UMX/QY DDIVER U G R
WULSXODGR SRU JXtDV WUDGLFLRQDOHYV

IRV SURGXFWR@W XULVPROVOXWHEHQHVDUURQOPWRMRYHHQHVWUHFKD
FRODERUPR@BRPXQLGCGD GRYRUWD GRHEDW UL PRMER QLP LORWLHVIRYV
GHPHUFDQWLOLDPBRR®LDIFQAQR E(GWRVHYV SHFLD OLPPHE@®RW WHQY W\AHS/HD D
SUHHPLQHQFLD GH ODV FXOWXUDYV LQGtJHQDV TXH H[LJH HQI/RTXHYV




FRPXQLGDGKYFR QW HI[QMRT X HD [F X O WOKHEID F t | LKFIR/ L GHRQR F D V L RREHWG\WM R
PHUFDQW LOH YIMFHY & RANE B B W LHFQOMODUG X \DXGLLR Y IL§ WBLORGIDAOHP X H VW U D
XQELVLKRPRJp®MXNOQNDGW R HOUGEMDDAX O WIXQG®N HZHBW Ft1 L FHRM V H Q FIXBIO
ODMRPXQLGBEHMEBOQ LR UPDODYDUUDWALIWYXUBE R NMNGREWHRD QH UDH/

FRP SDWXVX O VEOWRQ G D P HG\HDAD UG RVDARY R G X 6 WARM LA/PGRW G H EBRK/Q
PRGHGRFRQVXPHROPLVPRRGRDUDQ\WDMXQF IHEORQYPGFODFRPXQLGBGHYV
GLFKRWHVRW JXDOPHWHDD VHJIXUGMXIDR\Q JUH/HROXWPRHE LVWULEX\HQ
HTXLWDWLYDPHQWH

(QJHQHUB@ HV D U UGRHOIDRU L \FIKRO W XIQWV® G-RBDFtILBR T XIHHQ YH UV LIR@ H V
SROtWEFPOLFDMJIXODSDYDUDQWQIPSDMRRWHBQEIBR P X QL GORFIVO HV
(VQHRHVDDGRSWQHR IR TIHEWHQDPH Q@B B HYISE F L D OHPAOQWRIO t WAFBRUD O
FRPHUFGROL{WMNIBW UV S HRVDLPYEDBME MY WEDW D GIIN Q DREUQD QPB XOVDGD
SROBFRPXQLGDGIHUP XWMDPXQH U D XMWY U D BFDXMRVXXYQDVQWHUDFFLRQH
F X O W X\ULDJ@HL V2 FHDQWOIRVR P XGUOLG BR F D\OOHRWL V L W DG W S MWK R @ DR/X O W X U D V
LQGtJHBMWO W LGPHRE HEQ V F DN FD Q L VAPHRIVQ D Q F LD F VRY W H QILERD HWY YAHQ
SXHQWH HQWUH IXHQWHYV S~EOLFDV \ SULYDGDV

(QORVOWLPRRWGRWH QFHIDDQ G XV VWX DOIWX UB OHDIWIYO®GLYHUVLILFDFLYC
HFRQYPLFDPELWMUHFLEXGRD W HQFRY B F L HROH XD VQ G VIRX OW XUD O HV
FUHDWDQDWW DGR O XH@MB\R O t WX 6 DAXKHUDL.GEHD RRP X Q LG BAD F t | IGRHRY G M
FUHDFMXQPSDFMARQYPKPRIPSH]DBR/'HWHFRQRSRGADBROtWSES FPULFDV
UHFLHQW HFPWQS\WUH V LARXQOHA X\UFDUHDWE M 2 ® BDVU WHHAF p Q I YRV X IKDH/ WY D

D UW H V\DHE RIQ V L GGHHU\DEE F\M L SIR X Q G D P H QB/id DRIEHQ/W HOQDHBUW/Q GFX® WXHD D O

UHJLYREWRER/HODFRQ® DO Y D JXDHO BARDQ R F L P WHIQDAGRNAHR Q B ) HELDYV
HPEDUKRVWIORVEKDGRQVL RFBRQ®/ ULE RHQWEBO®UNF L P HFRWRP LG R

O RAVO W LIPYRK/DF R E U DXGHRUHIR Q W FSIRIOVBI F R Q R PUIH D VEDWDISX Q B L VLIYORED O
TXMVLHGEHQWBAWUMRUPBW UHD ALY BL W X DDFR QWHPSBRYDHVWUDWHJILD
FXOWMXURQDHID FtILFR LDOXOHL QQRY BR DWIKRPRAB N XBULRULGDGHV
DVSLJIDYRUKRHYDHNSUH VLR @HVX O WBOMD GDQ0 DVXOWRRBQVXHWXGLQDULTL
LQGtJHIODHIL§BFRQVL EXM DR P HQMWRDLQ G X VXA ¥SHUOAVGY DI XD UG D U
\ WUDQVPLWLU ODV SUIFWLFDV GHO SDWULPRQLR FXOWXUDO \ ORV Fi

(OLFSDFVBRIO D FR QR ARtWH D WHIQHIH PSOMMR FUHFLP LHQMORX M VWID QD Q GR
YLVLELGH®D®IUD G XMW R ®M HJIL Y H V SHE® W FWDASRWH V S R Q VEOREAXMAL F R V
HVVXSRWHQIRWDWD YR UHFBHWAOUDFIGHL QJUHVEWQH I LFRR X Q L WDIULMRN
SURIHVLR©BDVDW RGHDAB\X O W8 D U W LHFQO@IIRW) DWVX U D\OSD/UHDY W L PHKEDADSJO H R
MXYHOQXQFRQWHR[HO X DX JB H HUHBMULRWH H QGERE H WRt W LHFGRH F WW R O W X U D O
RSHHQUDRHGLB@BFRQRPODRUZRPR H I OGHIRVER W H QFQ D OV H5 X VIRQ
PDUFKD XQ SUR\HFWR FRQMXQWR GH ODV 1DFLRQHV 8QLGDV GLULJLG




HFRQYPLEPOXDWVYD B NP S UHNV RVWH HEONFR Q R PLtQ MDURE\ L MBLD O D X
7RQIMDQXDMNBGRQWIBHYBHFXSHUDHOIRYZY,' GLULWMBERORMGXVWULDYV
FXOWXEFBR®RDOVHFWRW tFROBSUR\HBWR P LMAG/H VDU GREFOBDFLGBEHV
HPSUHQ G HFELRH.CHVH Z5RD/U W LIF® ® D B VHIYRGHGRDD Ft I .IGFHRDHVWUR DSUHQGL]
DSR\QB VW U X QCKHIMHFIMWRE RMHP S OBIUAD FALWE@R U V R F L D FE R QBIWALQVLIOWL
"OPVRFLDGHPQ]|BHODVONLWL'$ \ OBV RFL DG EUINH W X DOHBIMIS9$ TXH

SHUP LDSHRQB 0D @HHYH Q W RSLRIVE L OH@/MRHD @ X H YRIVU F D ®RWL H PTSKRWV U D W D Q
GHRIPDOD]JPRERUD FIRQD VR F L DFD FQRIHN O D E D MPISRIP IS O DB F HY @D
VHIXUIMRFEHO RSYUR IHV L BEGD B KU W XL V PRR G K QS U R\ HF RIGRM XGRIVIRV
IDFLR@GBYGODQ]HGR DSR\ODFHOHUGFLRE 6 PHGLDBORP HQWHR D
GLYHUVLIHFRPYFEQLMLDWOBDMORPJRQJIDXY DOXD QX DMHQW Ui HEROH

IR UW D O H FELHROXHEYW B\WRB~ VDP H G L DQBVHHM RAHD DRDELOLBPSWWVDUODOH V
DSOLFDFLYQ GH ORV GHUHFKRYV GH SURSLHGDG LQWHOHFWXDO

(QORYOWLBPRRYVHKDKHFKHRV FH. IXQ Q FDISQpH IR U\ BIV W U X BOVRMARVLVWHP DV
FUHDW ISXRV XIHOJX PRYVHBB W tVWUFRWHE X O W X BR O H F\® OYDAHE H QR @ V
IXQFLRQDPLMQMWRR.HQWW KB QRAJM DIBVRR FL D F& R @@HV H Q@ W3H U H F&IO\R V
SURG X FRROMAXE R®IBL Q WV RV W BQ RRR O H F W[LLWRWH GIWHVJH @QBRY? XQLGD G
GHBDFtRLWFOBHFUHWIHJRUUR HODW O BWHBDFtILEFRQ]DHAQ X QS O DGH
VXEYHQFGRQWPVY OO RBGHYURF RODER FROBQLY®URS\HDRSDtVEM [ULFD
HEDNLEHHGDFtILFRUDPURSRUFLRRVRUQ D Q FDNHR R U D PW pi XQNERHRQ W R U t D
GHVDUGRECOSDFLGHOGEHALD@URIJUDBGPHGHUDEBIHY OVLKFIHODW OBV ORPYQ
IXQGDKRFH DxRWLRHYLVDERDQGDAVRRVWLWXBPBQDBGR-P H GRIV XV
PLHPEWRN.PLVIR@&DPRYDH OD ERQEO HOHVW XSG REMWB VSt BIPVBX H VB QOLID\O
LQGXVWXQWX GHOKN HEHQHIDFRQ SUR G X F WROQW X H QRDHWH G HBL V H\x R
GHVDUGRSORG X FHWRWX GLHRW UF DRERLM D FANSUHF L7AOWE L W®ID\XGP XQD

V H O H FEHIHYR)S UDHW X O W X@HB® A \ S D U W LSRSHDLWP M H P @ DH UERPHUSUWQ VD Q
SHVRXBFHK12: HAXHYCRUKVWDBRVGRVWDSRUWXIQEGDEWR QR F LOIDWD Q
WHQ G H GHIEDH\W F DIGRW H U Q DFRLGRHDMEDQ GH® RFRP SUD G\ROBNW[SHF W DGV Y DV
GLVW U LEROPHER UWD FLHRBEHWPRRGRIGDXWHRPRU /HWHWBHYQ BVWUXFW X UD
GHREHUQDQHIPG XO\SIREBRPXQLGBGLD QXD WEXHDOW HR G O SR \RH D
RUJDQL]DERW®QGQWHUQDWDRQDBE W H U Q DSTLIRKPD VHLUG/DSK O W & HIDID
81(6&2 GRQWHWPEVPEURSRUFHRQASDIDS R\PXH VW U XE W R B DHUWHRG DFW D U
XQ SODQ FXOWXUDO \ XQ DFXHUGR FRQ HO JRELHUQR QDFLRQDO

$GHPiIVHVWIDXUJLHQGBBRGXPOWRDUFRVPHFDQLVRRAMSROtWIQICARLRQDOH YV
UHODFLREP® RV R QR F{WDH D WIRY@®QP D\RDSR\G HO DR/U J D FILJPQBINILRQDOH YV
HL/HUQDFLRELGPWPREOXEOHLBY XQBROtWDF DRIYES® F1S D@DV GXVWULDYV
FXOW XUNX®$X QVEHD U W LIFORQWMLD O H BLHD RMOMRGPHDRE H U Q MD@IDY H UWQ y Q
LQIUDHVWUWYEWXOBYERPRBUHDFRLHFQSDFL G DRIWVWHPDYFHQWQRRYV ®
PDUF®RUPDWUWRXO DW-RWH RXL HRUHDD O H HLGB B 1D QRAWUR BD DLW ODHED FtIL F R
/D81(6&2DSR\IB@H VDU GRRDISD F L G\DE® % UHQ GH {DASBHJ ISY UDHV SDOB DU
UDWLILEBFRRQYHQGHYB1(6&2GH \ HGHVDUGFRRORWICADDBUHDWLYLGDG
HOVRODHJLGBBDFtILF&X QFRQWHWEXNWYORD GHORM,' GHIDFtI KR
UDWLIORR®R HWDED V@I F KOO RO W LIPKRW D P EV KD GHVROOPBRDQLVPRYV
HVSHFtISB B HBDQH Q W RSAQRASASH UDDHWP S UH WD M D WH. @ BRCHIORBVD U DM LD Q
&QUDIWHID XIXSREGMLQLVVWHIUQERXVWEPBUFLZRKULVERLMLVLPLVARWI
VXUJLK@SRP S UR PIQRRW HAHHS X FD F LR QP D HQ@ H F W RO WOFWHID® W R QD

L QF O XMLY @ % BmDIVQ G X V ANXUADAOMF U H D WH.QDIRY/O D @BHM VWRGHD BIQ VH XD Q] D
VXSHULRU

'HF D OXWXVRUXQGDPHDRRAMROWORYHWRHU VLV WHHWRHYODYROtWEBD Y

TXHDMGXVWXDIMXSEBEBQRVSHQIMDRWSHGLPARM RN FX@GWMDQUUROOR
G H\OH F V@RIV W DDAIDQQY X | L F GHLQZFHLWDV L R G H\D F H Q W.MFWGIB H J LV CROERLR Q H W D




XQDNMQIUDHVWU®BPW N B RDGDNO @&/HFR O D E R UDFWX Y F\WMRWRBE6 &\ ODV
LOQVWLWSEFERQFEBVQHFHVDGRBWBHBIW | R TIXHE HU Q D PLHQMHIO DDA | R WJ RV
GHUHFRRRUDEBRYURIHV L GO B X8 WHKWHER QH Q W RILDRRS ISFDLLRDR Q Y HUV LY Q
DSR\DW DUWLFLS@FERPHUBHR L RQDJON H U Q OPLERRPIROH | R U\ BRID U F B YA
SURSLHQIG O HO WOXRIW@SARX W HV S HDRVREH U H FIKRROVH F \8 DYHBPV. VOIS URSLDFLY Q
LQGHELGD GH ORV FRQRFLPLHQWRY LQGtJHQDV \ SHUPLWLU DO PLVPI

" HFDWD DO XWUWR RSRUMQGDGHYV GH FROERWFLY Q HQ HO
| P EMR GH @V SROAFDV

I SUHSDUDQGR GHO WHUUHQR SDUD XQD DJHQGD EDVDGD HQ

(QORVOWLPRNRWHKDS URG X PLGER P E IQRR W DHEQDHDS/U L R U L GSIH®H MO RUIRE U H

SROtWLPMVRRSHUDBHYQRQ HI@HDWL]PQGRSOtFLWDPBQRWHFGHY RV

GHUHFKROW X UDFOHVSHMW B QML B UHVHUYOHWERQRFLPLH@OWR QJIXDV

LQGtJHQAQYHBH QWHUPDHJILGBV &B FPXF KR L HP SRIPUWRD P E IEDEGYOH H Q

PiV DORMH UHFPKRNL D GHWR Q y P IGHR U W L\WVAXIVW RIGX.GRW X UIDSIUHRW H 6 FD RY

G H U H FARORO/MW XRIDXCSKIRO X JGHV W D IR QOGRAU G H GH®t B HUH X QLRRPIR B H

G H&OR Q V IEMIRDHW WEINED Ft 1 L FORBH X Q L/ L Q L V &/ K& RO WX UROR RH OH V W 3G &
ORXHMQIOKTBIDRUP X O GFERQ t WILIFFDL\R Q)IDE H SH.OVADRHGHO DARRP XQLGDGH V

LQGtJHIDMYIDBKUW X U DR I§QM HYRWD QW HIDSAU i FWL PEVUFBRRQH[LYQ

Y L WFIR@H @ H G LOR E L H QIADHF O X\ HQGHRO D FRY@® IV H J X U LOIBDLG® H Q WY D DIX G O

ELHQHWWKIW X HV W XHOV WMIQM X HDR/ERPBHUPOBUHBVWBRL§R\RSURWHFFLYQ

MXUtGLFRV D ORV FUHDGRUHV LQGtJHQDV

6 HK D @ H D O L PDY®R) FAH/J L V O D \@ RYURP\D WILFYSRR/U W IHN@M@P\E LWSRO B URSLHGD G
LQWHO KN PW&BOH F&R/X WRUDS URW H FFHORWR QRF L P L MWD B Y. F LRQMDD H V
H[SUHVLRRE WX U D OWWADM X QG D P HSDWIDEDU FEW Hy ® & M H U ALF E WG MRRN
GHUHFRRMW X UQ DO $D&@DNVR X Q L G DIGHA J HDWID Q L ] D FUL R DHLHRVQARPHR/D
&RPXQLGBIDFtILERHFUHVEBH)®RDBHO DY OOBOMWIDFtILFHRBURJUBRDLRQHBEO
3DFtILARISDUDDHGLRPELHKWAWRPDGR QLFLDDVRLYHKDFRQO OHDI PB®F H V
LQWHUQDHIQBRD@EBYRORO03, (Q VHODER@Y UFRIJL FEOLMS URWHFFLYQ
GHORRRQRFLP L HD@W[BWY H V LAX Q MAX WD KB\ F LTRXGHIDOFKXM D HR R G H PRE OL Q
GHDSR\D® RYDHH Y Q VOWIVP HQ D J/DUWH F L HGHIVSIVR S L DO GHER P HUFLDOL]DF LYy
H[FHVGHDRAR QR F L P WHOMER\F LRRMOH G BFtILFR /DOHRRGH®OWRHWHQGtD
UHGXGDBHILFLHGRQRNVQVWQWMR QY HQF LB E®WRHS/L H®MEH O HFRW RDD0/
SDWH @REN U HFEKBWY WEDAD UFRE® DM G L F D RBIHRY W VI LFBIV\ R UG BD RAX D O H V
UHFRPSHQFDBD W LLYQGAIYEPE K QR OT XBOVRAR Q R F L P VHIQIMGR\F ISRIQ DVOHHIMOH Q
FRPXQLGIDG\GHRQRFLPLHOD/MGRYLEGDO KGHOD,WORRRRODH\7-RJGH
1LXEH KDQHFRJ&EG\RSRVLEHRQWBRRGHORH QW XBMH\GHHUH F KRV
SXWRBWUHFKFRRQH[BM GHDQXDWXPEDE® UGBHURWHEFRRGRQRFLPLHQWR\
LQGtJHRWDLWP LVIR& UDWD G R UX SRHS YD Q] DEHDHOD QN REMBURWHEFLYQ
ORMRQREHQWRWDN[SUHVLRQWX UWDOBIEL F ISRIRPXIDMIMG R SURSRUKIQRQY
PDURR P LODWH H [ lHG® D W HBHISIR O t WIRFEDORGH U H F&IIBW R S L HL Q@ VG O MW X D O
PDUFDV \ ORV GHUHFKRYV GH DXWRU WDPELpPpQ KD H[SHULPHQWDGR DY

6LAHPEDUJRHYROXFRKANOD QRRDHQPDWHGHBPROtWHFIDMHHYD © DEBWLFDU
HILFD]PHQDOHILVODFOWRIPDUFRYRUPDWIYYLR¥VXODDGABRVWRQRFLPLHQWRYV
WUDGLFLROIDORYLHGPWH O FW/K®HUH F IGRMD X W BX Q T X®IOD HP RG H CKFD
GHPRVWUYXXRVLO NGO FRDOBERYNDOGHUHFERFLRADOGRWUDGRPLWDFLRQHYV




/IDLQVYQFGHMLQDQFLDGLYRHVWVURFAMXWBWL VW MY Bl GILFIDFC DWW BRI
YLJILOD @BIOL F BSAHOVIDH O R X K6 H NV L W X DGHY)XQ0 Q H UDED O WA B@PEX FWRUHV
F X O W X\UFPROPHX\Q L G DDEA-DW DIVP H Q D HD[W H WQCDB/U H F L B Q WAV D OG- D RE/AYHDQ H V
FXOWXVURQ®GELVSHEPHFOMRYPEURWHFFOYGRYHF HWXIQVQIR TXRIUPDWLYR
KtEULTGHRD ED U DXBHG X FD K DYCH Q V L E L GBLHDRSIRWMH H GRFRQ R F L P LLFDEEWRAMQ D V

\ WUFGRQBOBYLQ 'HEHDUDQWKIDBWW U IF RIOD ER FRMALRGL UL JHN QWM V
LQVWLWRKRQR®HW X GLDQUTR/IRDAD RBIQ WHI@ B Q | OLFEGWRY R U P DAL W X DO ®R
(VWDGERWVRDFLOLWDOBRUBGIMHIXODGRDA® (VLPSHUDWYHRGHMDUUROOD!
PHFDQLWFRAR W R ERISOL F BBV PGHRW BR P X Q LHOHEP S R GHIUHRSRVHHGRUH V
GHRRFLPLIFG®OWRXDORM\R RIYLO BYDAR P X Q L G DRAPHWQ W D © G\RP\R L H FOSR
UHVSRQVDHEQMRARQVXPLERSHEOIZPRELPRG DIHUR Y H FE B SHU L KEQIF L D
RW BROMVHEFRPRXVW U LG HYLH O D Q/RE WHR G RO R X W HV S HDFOBIU R W H 6 FL RY
FRQWH®BXKOR\XQUROMHMEY (682 HHODURRDDHIOHHIFRUVREORVHUHFKRYV
FXOWXUDBIBY HHODURERYXSURJUDPHBWVVDUGHERGBHWH@EMBXHGHQ
SUHVWDU VX DSR\R

/IDGHIHQWHD REHUHFRRUW X GHOBWLiVSRGBID FtlLHFWR W URE L WHRH O X H
ORSDtVNWPSOLFDGDPHPiV /DVDO YDUGLIBEDWULFRQWRVDOGRQGDPHQWDO
SDUDXKRIDtVEMIDFtIVAFRHODF ER@X@ LiVSRHDYH FL D GIRHQIAYHEH OD Q G D
$X VW UDDRM WD GRVL.GRDULRVtVIBHUEIDFtILIFPRHQWRQUDIG LiV S RUDXW
UHSUHVISGWDMIOP PSR R[LP DG DFHGME RWRQJIDYPWPRDQRXHRQWULEX\HQ
VLIQLILFDWRLG D®BE WREHDUIRD P EV RQ FW RJFAHVLY@W DO Y D J XHD B XD W X U D
GHIDFtIHRRRIDtVBWE HV WEIQFD O FFKOMRARHYTHODQGRIHQ  XQRYV
| HV W L @D@HA | ERSDX R ODFNOH\ & UDQPVEILDHHROM V WIYDIO LD XJXHOQ GR
HGXFNODWOHEIYHQWROQOKQRY  YLVLWPDmMGEKRSOJXQDV FLIWIQYDEDV
SRUP S RMYHD DA/L i V S RLOMD G\@ WX 8 U i FW E R D W X\UDLAHY t VAVKIHRDIVG B P i V
FREMSR\RHRELHGWRSDtVEWRULIBRYUMHP ®®® P S D3¢BI D Q LRAJU R R IKW:
ODQ]M®D SROPRPXQLIGDOHEBEOHLBRLGEGPURPHQWBWi FWAHDMD HQJXD
L7DXNMWIDQLFLPRQN®HP ARHDOSR\RHIRELHGQRMIXEHVDUOBRSOKFDFLYQ
,'YRODFRVBLFFLRRUEOR LDDB®L VS R'WIRL YV PRRGR O SR \IRO DAX O WEHO V
3DFtIWVAHRQF OXDIGYH P i VH QD DS/R O t WFLXRDW X®E DGR t V B WG HV WERMRR HIOHMD Q
ORSBJUDPHDFXUGRIL QLV\SE UDRKHE GRED FtlIGHRRELH GBI HYLTHODQGD
(QJHQH WMRPHQHRQEFRPSURPLVRLVWpBHFBYLiVSRUDWRM,' GHIDFtILFR
WLHQ@E@ERWHYEQDIQ F BWWEFRS OQ B DO Y D J XDHD B X D WW K Q GR.SHQHIQ WG WOLDH/
GLiVSRUDRYH VSR QVE®HD®R Y P X O T5HE R@ t WAL B QMRRS/D tVBWR UL JAHRP B H
GHVWLQR

0iVDOGHORFHUHFRRUW X SBUHYB X OWXDPEVIRSURY HAK®DHPiVSDUD
OR J IRDAMUFD W H J RGJHEDHA/U H F KIRBH F L D O PHHAQ W K HU H V' S HIFOALLK D O GHEp Q H U R
HQX QR & WD O BADH Y D OGIHY BILIR O HAFRLQH B R J~QBh D VGHD W RYX Q G VRE U H
OPLROHOFQWODRMBHR18 OXMHKBEVW® GHODAVXMHGHIPRIXDGHFODUDGR
KDEMMLGRLR QO RDH[XSRSD UGHI XS D U DB D UG/ XY LGMHVARQWH[WR
ODMYHUY HQFXR@HKEOHGBNX GDBEXHVWIORVIWHUHBM hORVBERUGDV
GHVLJIXDOGDBMYDEUDLIDBO®WH SGURSYGHVRQLFLBOSRWBIHDPRSDUD
SRQHWO ML RO HIRAM WGE FED U HAMBU R\ HFRVRM GGODRD FL R @ VGIPH/QW U D G R
H@BUUDGLEBIFE YR O HXRA MDY WGE FED U HBMDBR P SR Q BEGHVAB H R \ HG MWMR. 3 RGR
OB1(6&2 SUHWHLEHOWLIDERU ®DWRUP MR F L DW AN FOWH H [ L V W HQIWH V
GHVLJIXDOGEDBHYVIRH RQW U LE®MEH S W DU D CAHDE.IR O H 6 R QDO DY
PXMHUBBYLXxBRPRDUGH ¥ L GRW L G/IDFYD VEXJRES R UF VB Q BLIRVX [SROVHD
GLiORRRXQLWDIDGIR X VAP Q VDWRIFL D/VREWV B LR O HBFLQR B L H Q W X ED\D V

D UWHARL FBXHGY HUSDUPIR GILPIHQWD O L GR 8 B R U W D RILHHIDF R HEQRIPARN
QRUPDV GH JpQHUR OD YLROHQFLD GH SDUHMD \ OD YLROHQFLD GRP




8QLHQMBRRQRFLP LLHQBYRY @B L HQRED i Q LSTDUDD FEy GRH O
FOLPD

JRVSDtVH\HBFtILAFRD GHVHPSHXDPGIFD SHQRQ HUIR @ SURY HF K D RELHO®W R
FXOWXQRVRQRFLPLHQ®RWEODVDDHVW GHIDL HVG RG H V D V VDURKKW L IUYE H
EDVSIDUDEHVROGRHVWUDW RHVWDRG R OTRHISHRW W H U L RAHP IS Q WAHD BR (R U
HVFDOHQURXHWGHO D HILYQ 6DPRDXH QR HORYVU L P HEDRVHAMQL Q F GXOL U
FXOWDQDHE YD O X RAQWHF HV L GREIGW VBNWE HF @Y Q Q Q W HG RDIBX O WD D V
SROtWSHB B ¥ X S H UDDDFOLWEERD | B V GHQ W R Q(PHAVE W R G R\OHR DWBI S U R GIXG\LRE®RD
OPXEUHHGDUWLFYORWFORBORV@DQXDWX LQVWRQ ML  +DUROG
JLMIODQXDWX \ -XG\ .HYLMDO9DQXDWX 7UDWVWPBIVWiVWVRRRYLOL]DURQ
HT XL SSRVX O VEXDWHDY D OXRAD x R D DS U G LHGE W H F W R O WK GSIDQ W LAFK@®LDOUQ W H
HXVREHLPiJHQESRVDWpOR® @ SR\EGH&H QWEHE D W p OG.NOWDWD FLR @BY. G DV
8126%$7\ HOQWLWXNORVDFLIRBQLGBBUMRUPDFBRBYRIHVLR@YGVWLIDFLRQF
81,7$5FRPRQ HQLMRWWXOW BEGRMVHRRNWH U FL§ R RVORBBQ L R U L [DHDIDAQ
REUBYHVWDEYQ\LYBISID U GEAHP® UJH QO DDQ D Q F LOHBIYR) H FAMHRNK DELOLWDFL
PiVDPSOIFRPRG HSXH WGWMR YNIHQLMYWBYRFHVBREUBY X O &/IDRUIRGE ¥ B U
UHIRWBODQLIQEMALUHSDUDG MR HVIBESR Ot WELHF R F L H Q FLADEFLLY QW D O
DVERPRD UMD WX®H F\WR O WXH@W HRRS/U R J U DFPHBW V D UVRNMHOR(BDOHQHUD O
HVWBIRTKOMHUGRH MHPISQ\WR 8 B X Q GRR X I DG D GRX JDX® X P H GW®- P HUR

GH LQIRUPHV GH ODV HYDOXDFLRQHV GH QHFHVLGDGHV SRVGHVDVWL

2WUDRQLBWL®DW Y DISVE RIQORYOW L RR W HKD QH VIR U]DSRRD P S O LCDOWV
HVWUDWHIWEYUDHOHVLOLARELMXH HKDQVHQ GEBRQ VHIQWOQBIGLVWLQWD YV
GLPHQVLBE®NVW ULPRQLRXQD® XUIH®P DERG HODQ FLDWMLYBDFIHNYOLHQWHYV
X Q DQF L D @/HDBLL (6 & 2G H V W LIYUDHA/S DEDAGRDAU U H FELHFHRWEHKI® W U L PR QIGR. D O
VXWRPXQLGH®BDGDSW DBIOLPVDH O D E R BIYWRID \8 HUH. \DIVO SIDQIEDYD J X Q DV
GH XHYSD OHGRQDD J XRHU L G [GRRPPON O DY@ DO XX W BV W UD WO QRY\D GRUDV
LQF O X\EGP® U KAR O t VS\DLLEIK D O Y D J X®H) GWIDW\L&BSAU i F W G HEDY W U L RGWRU D O
PL[WIRVERP R 3HV FDR VW H QUUEIDW®G DGR R Y HE RRZRIQ R F L P L\M @ DVGRLVF [SFOQIO H V
IRPHQWIBUHQFRDDER VY FWUWR JO DWHNW UFYRDQA X H W X GULID@IODYD UW H V
LQWHUHY-DEEDIWFSVL Y DSDUPS WLPQRRH FDQLVEPRVYQDQRLDNFERPRUHDU
FDSDFLGDGHNRWRPHEGLD QUBH VLJQDFY@HVSRQ\GHERHO L HDWLE PSR
FRPSOHWRIXHWHRD HV L O GHOQIARP X QL COMSB ¥t LER @QWBPEEGLPiWQRR
GHVDVWDPEGHSH @GGEBID DO XD U GHID W U L YR QRRRP R M H PISFODQS U R\HIF QY R
FXUGRDB1(6&2T XD SR\DODARPXQLGEGHVRGHDWIR QAP DQXBWXD QFXODU
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DPRYOLDDDRARP X Q L GIREGIDA RHILFDFRQ UPGH Q DKW UIW X QJ(VWBLPHQVLYQ
VHLQFORDMEYH P iV H QO DS/R O t WQLIF PLVR QUDHOOHD/F L RRRIPE® @ L FIRP R BROtWLFD
,QWHJ GHGIDG LPELHQOWHFXUMRWXUDOHY GH/XYDOXH HHVIXHSRU
PHMRAOIG PLQLV\EHEHFGP® EHQWH HV SR Q V DFER OH BWHBYHDILH @ UWLFXOD U
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