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FRPSDORMWFOMRKIWIDFRM LEFD &R FXPNQWRGEFROXVLYDPHQWH
ORV DVSHFWRYV REMHWLYRYVY GH ORV PLVPRV ORV SXHVWR)

3D UW L F X CG-DVUNPAD Q WHRD EVRH Q L ARSERU L Q FRUSILIRQ @D G R U
SURSXHS/MUDJHR GBI QRPEQHBIMXRMDQOHQWBBXB®UWLFXODGD
SRU ODQXHO FFM®ODWBGERPSUHQVLYQ DFWLYD " %DMWtQ

( OCEREMI LGP DHOM MIXHIGR D/ HAD LP STFD XQ SURFHR GRGHHOM \R R
@\ RV \H FRHIM H) REVIR GHHAMAR\ UG lyQ P HADQM @ LGHNIFCAYQGH
AP HMRH/ GURADY R H STAMIY HIP SEAMIY $ G-Pi V P STFD UHFXSHIU® WHDAY Q
G-OW \R FRQ HOFRQM \R DOPXDOVH UH LHH &R FXOOVH YLGRX® D @ FRP Sy Q CRIYD
SRHDSRUIVEMD  F HQ®P HAM TXHHOSUP HR Y FRMGHIER SOW GHXD
\RIBIEDG P D RUTXH GV RRUD WJQULFDER ' HHWM PRR \H DD DQ &V \M RV HD
UHDAy Q DBVAVRXURVKHIHP yQFR DX FOECAAIG GHUHFRQUKLURR P i VI LHE HOM@
UDIEG 2 SHDAYDP HYM P STFD X8R [P CAyQD&\M \RVGRIGEH D \HIGHQINLEDD
@V FDMRUD/MIQI DYDY\ HBP HQmBY GHFDED\W R E - D SDMGHHWRVHDP HORY
\H D/DQ D H) @ FRP SUQUyQ\  DMEX@HYQ FRQ @V SHYSHRIDY | XQEP HQEBY GH @
\WRUD\RALDD F VHUHFRQIWK. HY BV SRWMDGRY| XQEP HQBBY GHFDEDXR GHERM \RY
G \HLQAD XQ P RYLP LHQR | XHD G-OM \R EXVFDQER \KV GHMIP LCARHY KMRUFD/\
\XV W) RHV FRQM \WDBV Pi V SIRXQEV \ H ILDB HOM \H H \WIHD GO\ \R &V
HBP HRV W UFRVSOLD @HXAGHY QG-CREVAR HQHWYGR 0 DI ss

E &RP R FRQHPXHZAD GH @ DXAVHIAD GH WIBFHY Q DOLARP DHAXROGH @ RAD GHBHJIIR / HAD GRGH
GHAUEH @ UWHNXHIED 2 GRMD P OGHOM  \H\WPy FRPR UHHIQM D 0 DQXHD: 0 DDA TXHD @
RSH.DIYL] DHQ X 7 RV GRARIDG &XHMY QVRADO. GLIXOMIFRIADGR 5 H®[ LRH/D SDUMCHE®VDERIMW/
@GH* /XNFV\ 0 9%OM0 RIHQEDSRUD' D $QBHDS$ 2@D * \$6 + )&+ + 81,&(1 \

DRUHEMBED HQ HOSUIRIUP D GH' RARLDER HQ &LHJADY 6 RADBY GH @) DFXGNG GH &LHADY 6RADBY CH D
8 QYHM@GAHYHRYS LHW/HIHOP H/GHP DJRGH

AA



35,0(5% 3$57(

8> @ OD RULJLQDOLGDG GH ODU[ KD VLGR OD GH OLGLD
GHYHQLU GDQGR XQ DVSHFWR FRQWUDGLFWRULR DO GL
HPEDUJR HV GLDOpFWLFD SXHV OD IXHU]D GHO GLVFXUV
FRQVLGHUDU OD UHIOH[LYQ GH XQD IRUPD KLVWYULFD D

ODULOHQDD&EKDXWRULD HQ HO SHQVDPLHC
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$SUR[LPDFERQFNS VDXOIXITHVH JRMBBO R QYHVWLODFLYQ

GLPHQVLYQ pWLFR SROtWLFD

'LPHQVLRQHV GH OD IRUPDFLYQ SURIHVLRQDO

$ SD UGMK M H UG VR QRVGIHE R® HD CBW L Q F IREU®WY UL O G D
,DPDPRWRFRPSOHFRQRS R GWRHWU W\ R UWHVR RV UXGOL |y
SULPBISDR[LPOEQFE BWDNUGLP H Q VA RQWHW LGMX DR UPD\E Ly Q
SURIHVLHRQEMY \WDLPBSDR[LPD FIRR@® HS BWRRFRQFHELUODV
FRP SO HWDPHIMESRAH V HQNY D Q FALI) WP AL 6 HH O O8I D
OXHJR SURIXQGL]DU VREUH OD FDWHJRUtD HMH GH OD LQ"

(QOtQAR®@ P QW H,DLFROLP RO WIIXFIB D GHIID H P Q@ @ Ri O
WHYULFR PHWR®RORIJEARRWMWEORFR R'$RIXM\VE DPRIYWHD O H V
FRP SO HPH@QWBIURR Q VL GHY PG RRRAV U D Q V HRI® FPDLHKHHY
FRQIRUP®IY FHQDHDIOR XGDN.F X OW IES W FH WHWXSHUDG DV
WHRULFLYPWDQWARPIFLVFR  /DVXSHUB VWD G®D UWLU
GHODHODFLD Q pHFQWE B B G HD DAL P H Q V\L@ RS H W@BBHU L P B/ D
DOJXQD VREUH ODV RWUDV 0DOODUGL

3D U W IGHIYIRGH X @ 5 U i F\§ URDH VHLRQIDHOSREMEVWHUPLQDGRYV
LQWHBRQHAMWS BLERMRRL N G BXR X P DIQ@H Q HPD@ L IHVVEBFLRQHV
O R\NQ W H G H\OHDW H:R G DIDU R R H @ U D E®RIFRSIR/ KGDQ QHJDE OH
GLPHQSRYOX WX RDD F X HOXM U BDE HR[ S U H 8 RyH) F H O HHIUBIDD
SURGXKFRLYSOURGEHFDYRAODFYRPHNWQH® DUBRD Y RFLHGD G
FDSLWDOLVWD FRQ ODV FRQWUDGLFFLRQHV TXH HOOR LFP

'H PDQHWLIP X O W H)XH B O DFRQ® Q W HQJIG R PH Q v\ y & Bl
SUHVARMED H IO HfUYy QA HDD X H DRQW U D G\LG FOLRD IORTXHHV

3 GHYAR\RADO. @YIMyQGHOADEDW \ 3 ( OHYAR\RADCH @ FRQMP SRIDGHAG 7WDEDWR\
IRWP DAy QSR HMRIO
/ D W HMEAD D @ GP HMRQ/ SROND\  pW¥D GH P DGH.D Gl HHIADE WASRQEH D ILQH/ P HIP HQM
H SRIMYRY MQ LOMARH GH GAFRRHID LQAVRACAAEG H MMM HMWHDP ERVARP SRHOM/CGHXQD
P WP DAP HMyQ

AC



UHSURGXEHQGRFHVBQORSUIFWERDUDEBRRLDOQ WU
SRVLFLRQDX¥EHOPEBAR H GWD L QF X ODRER@RFLRYBDQWBH V
,DPDPRWRHYBHFILUBRVMOHP HhQME@R Y L P IDGBQ P DRRYDOH V
\ RSUH YV F UG BHYIQF &R ¥ HUIHMX HQ Y X HIDG'HHARI §' F L RAGHH/\U L F D V
LGHROYJLFDV \ SROtWLFDV 1HWWR

5HVSHFWR D OD GLPHQVLYQ WHYULFR PHWRGROYJLFD

> @ HH DOP RER GHOH GHLQMSUAIU GHUHDARITHFRQHOHMRADO XD WHIAY Q

HOUH \XVAR FRIGRAHM £ TXH EXVAD FRP SUHIGHU\ GHWYHIEUHD\RAHIGE | HOREMR

LOMXMDER 6HHIPXHUDFAHFKIP HIMLP EUFDEDD®P DHDGHH STFOURD\RAHIG

\ @VIHYP HRY SOMWAXOUH/ TXHOFRQMM HY 30DHR LP STFDXQD BRIy QGHD

\RRUD XD FEECAMIAY QWY UFR P HRGRYJLFDE \ XQi QIX& GH YMEMEGHYMGRMD

GH @ \RAHIG £XQ SXQR GH YIWD SRDMR TXH \RP 0GR HQ M QR HY \XI LAHQM SOID

H SIFDUR\RADD S

(QVtQWHVYE/®U R S ICIFIY yHE/USt D H VHFROPWRE F XH] 8 R L FHV L Y R
O RY/U R F HARFAEV. [DCSHD\U @/HDUR X DHOI D F W EE«Q@HH D OXQDWR FE M R
UHFRQ V VDWXORTB\Y QB X H G B Q WILIAHFY H U P L QIHG RN Q H V
TXH RWRUJDQ SDUWLFXODULGDG D OD VLWXDFLYyQ FRQVLC

3RUSDUGWGLPHQRESMQODWLYR K@EHHU X B B RARIEIX B W R
LQVWUXPWQRQDK RS H U DWLRX DGD P MW BVFR PHWIR@G ROYJLF
G HFG& 0 D Q XGIDO O B kGE.R Q VW IOWXHNIEQ D FH R QIMDHQ D OLGD G
SUIFWRPBEYH@&D S SRVLELOHOWHB(RERVDSXBYLPIIFLRQHYV
O D H D OLRSHE® PMRR GREF R Q RFGHHD F WIX)BHDMWMOHDE O WWRR PLQR
UHV SR Q @/IDHIMERRP D QGHED S LARP @ HVOU D RIRWIB OHP HR WD D G R
~OWDPLDU P DFFR.Q 83/0 D Q@/H R @ D OG- BIDEIH V WIDXAHDAWU D E D M R
6RFEDOGRVVHQVWUXP QX DXD DRSO QVHTKHEUGHQ
EXUJOWULEMBLYLVRFQR WPHDUBBEPXHRUIUD S
VLHQGR SRU OR WDQWR XQ WUDEDMR HVSHFLDOL]DGR L(

(VWBRQFHSWXDBQVREOEROW VUG VP HQVGRIIRWPDFLYQ
SUR I H VQ G ROWMRYG GBIV F XV HBQ H WE@W BRQ HIHD\OG H
GRQGHIRPSU @G VPBE R SDFXRV L FXRDXSDF LRIQD O H V
7UDEB®ORRLD OR QW L Q X BLRLW B QW BVUDI E)DH KDYV L G H BIHFLR Q H V

PD\RU SUHFLVLYQ HQ UHODFLYQ D OD GLPHQVLYQ TXH QRYV

D@32




'HVYHQGDQGR D OD GLPHQVLYQ pWLFR SROtWLFD GH \
/D LQWURG PBWR LLAIDALYBEBS O L FIGWD X DDUGLYHUVRYV
LQWHUURJR®MIDL FDVQFHIIWDW HIRRWDD SDUBGRIH-HGD G
UHV%6Q W B XHOWWRDERFHRRHWRVUD @ F DEQAFHQ HL QP H GAL DLWIXHH
YHBR®@ OG5 LUHFF L RIXMOHOGE DD O 0. Q W H U Y $IOFE IH\QE R @O
LOQOWHQFLRRO® UGDHRFWR S FIRRGRVLFLRQDPRERIW R X FH
DO P D Q HHIDX € RW/H O D F L RRQPRW UTO DLV GHEX Q ERQ VWL X L G D
O RWD O RIXHRW L H Q WHD\CBVWLI B W B R B \EBtHDF LTUXMEHT X H OFARIDW L JQ DV~
DPSOLDBHQHVWUH GIFL 6 BO N SW RYIRWLRIYD O® ¢ OP EL W D
IRUPDBLMOD GRIP[SUH VR ROW U REW YV G HG IR DIGHY HO tF L W D
TXp QRV UHIHULPRV FRQ OD FDWHJRUtD GLPHQVLYQ pWLFF

$KR B DH@MR Q FH S W XDFOR \EIBIRL@ H QH/E X @ V YWAR/ RFD
H[S X H/QVO S D U /@\E R Q RRUSHOQ. MY J H Q-HHY WY HVW LDDF Ly Q
TXBHMDUERDDDDMM W HU S Y B WEBBRAXSQU L VWS R V L E LAOXHOBEQ G R
HVW U B WW RICRIYR 5 KBRAWBIR W MYHRH D ODA R @ W L QXXEDRXH QD
DSUR[LPDFRD W H Y RUR P DRIGRN 6 BBLULH W HQB/1LR W O Ul ~/Hi
GHVDUURGBRPRSEQHIWHYEED QiO EWIQWHQB®RHUVSHFWLYD
KLVWyU L VR R QWU IGRUDIP HIQ@ BPOUHM G HBA H VH\DWDHS U R
FRPSRQNOWIEBLPHQYWL@ISLPHQSRYQW DBIR QF L HEQIF LD
FRQW U D GU R F REZBWHMIIIXEIHR\Y W IDHGQ HHQU A Q W H YRQIFASXD O H V
GLIHULUIQ GH DFXHUGR D OD SHUVSHFWLYD DQDOtWLFD D

'LPHQVLYQ pWLFD

/DpWLFHBRQVWH@RRRP SR QEi@ WEHR Q TR [ F O X 8 YR
GLPHQMUEOR SKRFROPW RED/ L G HIRDEX Y8 B D XIJHDQX Q FIGHF Ly Q
ORAD O R B W UV H®XH EORVFRHIE! Q HWVRDXE WD \OGIBTXHOORYV
TXHI$ UHJRHD/GH H U 8§ 9 UWAHSHGRVQ MODIWILQEY'W H § B L Q@ IDSEOLE D

$ BV GRY GH @ \RBIEDG TXH VI QU LFDO@AP HMy QpWER SRONFD FRQILGH/P HIP HQMH SRR
OHR DIDDNFRY
AA 3RUHWP SR @V FDMRUD/ GH ( WBIER OFKD GH FDH/ FRGAHAD CH FDWH \WBRBILD LGHQIMDG
SUR FMRE0 DARGRP tDUHDMYD HOMHRADY

AE



H @ DAX H GWD L Q i PILFHEP S OALFEQV L BHIWDSIIR | H VHR QDR G
OD GLPHQVLYQ SROtWLFD HQ ORV SURFHVRV GH IRUPDFL)

&RPR/RVWBEHQHIFD QOP«@HRUPPRQFLRQQYHRQVFLHQWH
VRVWHGHRRM PY QO BERXYHVMUDNU Y HQ BLIRSRWLELGH. G D G
YR O Y FRQR V\H®NWWHH UPPYXLi QWBRIUQQ H V WXMRW I Y WIRRAM Y H U i Q
UH IO HH@DEER O t W HIBRQ BV D UFHHI) VEWHD DR U P D FAR P RR U POH
DXWR SUREOHPDWL]DFLYQ GHO SURIHVLRQDO" V Q

6LMPEDUIRPR\VG HHVSHHDWODREOHPDQWRH\BESEYQFHVR
DX W R P HBIRFYR. P LG @Y R EORVFRHEDR L V WORM B Bl P R \$\BULHYV SHFW R
ORQWDXEFHWDQD HQBUHVHQSHTLE@R LFBHUYVRIERDO
IXQGDPHROWROY % BRVRFR H[SUHVDPHFXHVBHYPQWLFED
SURIHVLRQDO KD VLGR WUDGLFLRQDOPHQWH WUDWDGD FI

> @HDHXMAR GHOFDU AR QRPDIYR TXH \H H SUAD HY & FyQJRV P RIDBY TXH

RUHQEY HOFRP SRUEP LHQR \RADDCH G LQAYIGRY | HQ \K GHMP LDE DRMNAG

SIRBIRIO \XVIRY D U@/ UASRQLAMEDGE REWIARMHA GEHW GHIPHERARY

AHWRYVYDRAA SUCASIRVGRP LADQM/HRHIFRDAIWR > @0 RQEKR\ 5HED S
PXLYDHQW R RWLQD

3UHOLPLQBR B8 BEIHXHDR U P D FLY Q D E®RFRAOH G b
810'3 £)&6\7® RO M HDE B WH XHD E R UTGDBWH G RPH. \Q SBFRWR
FROWHQHGRIDORWLRAIHGH XUHGXFEX Q@ H XM[SUHVLRQHV
PDWHUH®PGINGR W LFDRIHVDRGBDK QDS UR[L PG HPE@W D O
FRQRFLPLORWRYERDIR QG D PE DB\ B B FlL\R QBIRXYE B E RD D
DSUHK IO@GE B0 p&G M B0 D X WRHQ R FELRPHIRJ H | O H[Wy @DW D
VXSROMXVSHGHDYWRW LG L DKDHLLGIRRB/AR G B H t WLEP R U D O
GRPLQDQWH DO GHVYHODU VXV VLJQLILEDGRV VRFLR KLV

> @) @ YICD FRMAOD HOLQAYIGR H SUAD P RWCARHY KHMRIpGHY HtP HDY

FOUDEY GH HEROIGHAG | WHBHIAYQ MQ FUMFD (R H/ SDW GH R FRMADR @
SIRXQAEG OP SING\ @ LQMMAG GHHAOUDY D OV CRMAEGEHY TXHHIKRP BUH

HMD HY ARQEAR  FRQ \XV FDSCAAIEY HHADBY R HD FRQ \X FDSCA.GDG GH FUHU
WDV RUP DU HARIHU YDRUIDUGHI RPP DFRGAHM S

IDFXHVEKYRW LHY DFR P S OBKM R Q W IVQDXEDRIU G B MEHV
H[S U H VIIRRUPHNOHX®@ T X t Y % PR UIRFRF O RIQUV R G RGIMR FH Q O
HOQiOG MPW ISFUIR | H \X IGRAERD t WR 6 BQA B ML P L SE@WRYWRULD
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GHVOH XH VWIR/G LPHQ VVRMHWH GRLOH UHQFE HRBRVYSHFWLYDYV
FRQVHUYZDBRXYBNFRLQF L GREGIE R HR VIDX L HQS U BDO@ D
GHILQGRLHRO tWAPW IFOXHGHSHG@®HSW H | H USIQEV R YD O H V
D Q WGHH/EH KDt FHHIYR L VW R UL B QW U D G SER.SHGE RIWVXWRUH V
FRQ F X I QW\R ERRIPEB R O tWQ IF O H D X\WLODHVQ Y O DFFRL@ Q
HOXUJLPGHODIMBDVRFLDQRBYED UH®X Q@/HR Q | O HH IQMPH M

DU JXP HODAGRNEDD Q FRP SDWRER P S BW GRE Q @/LREGH\AVBIRW
FDWHJRDS\.PBH D U SRWODMEBR Q VWALV VW D G L FCHIL ] D G D
FXD QWED FW L EG MRG0 6 KIH QR \ PR R SRHOMW EERFR D O
H@® ©DUBRMLYVWHFL WP OH @ WOBE R V VEX6 D U URAVRO XB B D
SRVLE L H@RGBERX Q L @ WHIDHVIL\H GHE/RY O W DIBIX i) H J IOWDi V
VLIXLHQWHY FRQVLGHUDFLRQHV

/D p W LSADR | H VERQDIOGHHQY BPG B PG HP D Q HDUXDV y QIRFPIL G H
VX SHYDWL RHOHG/R J H GHOWSIAR |HV LS R @ RV D QMSU H K HOD&/H U
LPSOLFBRFLR\KLVX\&/HW FDWR QUHNRIFEEQ D EORVERIIHD
PDUBRD Y RFLH®B3EWBODOBBODQWHQFLEDRVUGEGMDGRUHV
VRFLBRPRXMHHDWRY QR ML ER PP OGHKROHBWRYRV((@® QDO
FRQVRQIREAMWRQWDSRWD QB LTPOM « @ DH | O H[WYLEPS R Q H
WDPEXQ@QHIOHSROZVBIHE B H V S/WiBE WEREPRXMHWRRVFRPR
SURIHVLRQNW O B E D MPPHRIAG BWH O D FY RDIHFMRIQW UDGLFWRULD
DQWDJYRUR G GHMERLQiPHPDFEDIS L W\DLOD BDBIB\VX BV XPLPRV
SRVLFLRQHV WRPDPRV SDUWLGR OXFKDPRV SRU FLHUWR

$ PDQHINDIQWHBUWRFRSUHVE EBWPH Q VIDRRRHP\S R H Q
OD pWLEFD SURIHVLRQDO \ TXH GHEHQ VHU FRQVLGHUDGD

D @GP HMyQILBRWILFD+ SIRRIARDOVEDH/MY UFD/SODXDUH Bf lyQpurDAWILED
D @ ARP SUMyQ GH B YDBUW SUCASIRY\ P RERY GH \HUPWR P RIDBV\ R UFH &/
| XQEP HORY SDDXQDFRGA-EAY QpWD

E HPRRGHH HKR GHOSRHlyQHRTHWSAD:  DOP RDIAGSRHIRID
FRIAHZAD P RID GH \XV DIHQAV REMARYDED HD @ \MBREBUID SRHURID @® TXH
UBURGHH XD P DIHQVRADD. FUD GHMP LQDEVH SHABYDY  DOSIRGAR REVALYR

GHOVIFARHSIR RIRDBVIQAVIGOBY\ FRBANDY FRQHXHIAD/PR SROWDY/

$ P EDVYHWHQM/GHSHQP LHQR MQHP EDJR \HXELFDQHY @ SHYSHAMYD KR FUMFD



F

© QRP DIVL.AIGREVAYDED HOHOE.y AR GHe WD 3UR BRI FRO\KVQRIP D/ GHIHFKRY
GEHM\ \OGRR3V S

'LPHQVLYQ SROtWLFD

&RPHQDDEHOLQRRERQWRIHIRWRP S R QFHRQWHV .GWI B/ L Y R

GLPHQNEYX® VARQ WD ODEBBVY 3 LR QRIDU H RISHRUWIA/ X MEDR
FRP SO HMQ B RIS UH WHHG G HB E W XRMDRSSDR | HVWPLYRO D UD P HQW H

K D E O DEHWRJ D VIRV BIRY X B B L P H Q 8 RY)Q W FPOD P R SOGID
GHWHURXQPIGEQ WHWR ODFEIBQBM®PRFLHFGSGWDOLVWD’

vV Q

SDUDHFRQEBGHUPHQWBRMIWIHIV DEBRRLBWHFHVDULR

SRVLFLERVUENMIRQFHSKLDID HVIOBOURIHVMALY QDEHIGWHQFLDGD
GHDTXHODODWLWFRBRQBY RO XHALYWWy EBD LNGIDGOD QWURStD
(VWD GLIHUHQFLDFLYQ VH FHQWUD HQ GRV FRQVLGHUDFL

(07 U D EORFRFIR®RQHU R | HMVQY DU BB LV RFQ R WSH®@ L F D
WUDEBDQRIODFRWSURFIBHBRURIXQGLGBPDYSQA WDOLVPR
PRQRSROLVWD

/DLQVH GAOWY RIHN QY®UR FENRI SUR GG FAMWD DFLRQHV
VRFLDOXYYERD E®BHURGXFFLYQ UG BBR G/RRFQB

KDFH IHUYWRG DPDMODBAIR HQWER QY B &k @D« @/ D P LU F D
HIRURDFBEHQVRVYKLRUP B W RQ F L DWW DS HYDRVX D & H V
DSUHKHQGH OD YLGD VRFLDO® ,DPDPRWR S

OHUHGEHVWDNTRREDUIRHGUDEGORIR D@ T XHORFEMR

UHSURG B FFDYRO D FI. R BHOHE R/ H/ L W-@L O D W HEIRROREQH Q W H
PHFDQIGHP RRDRB D S LSWOE1. HQRSIRQOU @ VW U YORSHHUNY & FOLRRV

W U D E D M DBGPROPHRWY RS D OHOG R QEIHGL. B D LQ FREDMUDGLFFLYQ
HQ ODV UHVSXHVWDV WDQWR D ODV GHPDQGDV GHO FDSL

&RQFLHQFLD GH FRQWUDGLFFLYQ

AAC QEQHDV\XEMI XLHQM/\VH P ST0U Q@VLP STFDCADY/GHOVP WP DY



(VFRQ G LGFH § € \DIBWRLPS U H G MLRXQHP S OB DP H QYR QOW L F D
G HTOU D EORRABSQ HV HHDWO S D UWOQ WR § D R AV U RIGXFHLWH Q W H
FRPSRQE DRQIF L I8 GFRL@W U D 6 HAFAMHOH U BQBFR QW U DTGHHFFLY Q

LP S O OADAV S X\HLVAX DWW DHIDRHT X LY D MO QRMHP\DAWOG/M B
FDSLWDO FRPR GHO WUDEDMR

&DEMHFO DM B VFHD Ui FR 8 W U D G R/ WIRD EORFRER® R
XQBVSHFLISFR YDIBREV R S DR i BWIHIDH O D ALRRFQ MYOHH\I Gl D
VRFLH®GBGW 0QUHN/OMDERHQ ORWLDU UR  UHF X 8 VIR WGWH V
ODULOGD ,DPDPRWR \ VLQWHWL]D

( O76 \HVWDH@AYIMYQ\RADD. WFQFDG-OMEDNR FRP RXQWER GHHSHADT CAYQ

GOWHM FRPAMNR SOUD U WHSAHID D OV GYHIDY KHUIFHRH/ GH @ 1PAMYQ

\RADY \HFRQWA HFRP R XQWDEDVR HSHADT DAR TXHSDMASD | XQEP HQMP HM
HQ BV SURFHRY TXHWHHRFRP R REVAYR @ SURGFAYQ\ UHBUIRSFAY Q\RADOHD YLD

GH @V FOW \KEDOMIDY 6LHIER TXH @ SUR By Q QR \H GHEFD SUH HIHQAP HQM 0D
GHHP SHR CHIXGARHVAUHRATP HOMSUIRGAIYDY SDUASD FRQRADYSLR HIRH/HO @

\BUD (H [P SBPHMU FRQGARJY/ SRDIFR IG-RYJLIFDV QFHOUDY DO SRHR GH
UHBLRGFAY Q HQ X FRIMQR +1QAVGHRLEGV R | CAONERDY GHOP RYIP LHQR G-OFCSMD
SRIDHRIDOP i VH IAHMWHOMEDRSIRGAMR S FXUYDHQW \RRWLED

ODULUBFLODUWLQHOLAJHIHUDLOBHMR QG L FH RTQHNWH
G HV D U IDFBBQGRDHYRYED UG RFD® S L W Bl @LXDRARR Q R S yIDI L FPXCH
ORV WUDEDMDGRUHV VRFLDOHYV

6XPPHHIR H) @ QIIFD GH @ MWNIFCAYQ SURSID GH @ \RAHIG BEXUXHD
FROWMMED \HRWTEDQ LGFADSDRHY GH U DUHOSDVOW! SOUD HOQYHOGH @FRP SUHQMy Q
SROWVD GH @V FRQMEFARY LGKHIHQM/ DO IMKP D FCEMUDAY / RV SUGA.SDBY
HBP HQRY GH @ FRCAHZAD SROWD +@ FRIAHIAD GH @V FRQMAEFARH @ SURND
SRONCP HQM RUDQ] DD @ LGHNDG CH LOMHAY FRP R FDDH: HIDQ Dt GMUGADERY
G-ORY ROMSRHAIRIO S

$XQTE®BEWUDQ VIR UPHDYXRWRWQBHODFMWDGR VRRYHGDG
DO HGHOQSD UW L F X G R ULGW & BIFORHMEW RW § O MR R X U DD D
SURIH®BWH @GHQ DR QW U D\GHR B PIWOK DA V XWTXKWWBQVLRQH V
EDMRHYDWLIHVWOLFLREIHOBPR Q F L B ROV U DGR/EB QY.QL FD
W H QIFX H QWD S D UBQWWL F XGOMB U B CHM QY@ R Q WKIWWRy U LFR
GHWHUHX@DXFRQV H F XHDEFFRING L FELHR@MY H WS W R LIR\DLAR/QXOOD0
SRHGRQW BSRYILEDRSUMIDKQO KULGH QW H U S G HRIFDYFALR/ICH Q W R
FRQW U DG DR OWDSDENDBX SHUG FLYQ RQBR JHDQ GV DW



GHDUWLDSO OMHIR PHQGMIK B BRQFLBQRW®UBAR QF L 8 @ML\D
FRQW UD GG RRIGIRIRIQ/W U D\GHVIRFHQSIO L FORVE M R @ @ R Q\GHH
URP ®HI QY R W\W X LIGHYEWRQ FL HQRE D P i VO X JDWDMSW i FWLF DV
DOLHQDGDV \ DOLHQDQWHYVY >«@" S

$SUR[LPDFLRQHVY FRQFHSWXDOHY D ODV FDWHJRUtDV
3 + DEOUAHSDQGHHWARY HQEAMADWR BWARBRXQHIHP WP R SDLD (GRP EHDUHCHERY

0 DB UXP HR * HHIRUQRY SOQHVGHHWNMAR FXULFXOP

(QH S U H VB IVHMBIGHRY H Q DB Wik L P DR RFOHHSAMK B O B R
DO DA V WIRIMHHARPLSLO IVHIEEIOY H V WE HIVEDYQ IGROBE VW UDWHJIL D
PHWR GRS @ILEWHIHD D R HZHR BIQ HWYOP D WLHG D WFiX H QB
PRYLPLG®WRDOGIFH GO WDWHMRRDW\MHS UHWYLWODRG R
GHVF UL SXIBFDQHBNH QU DISQERJHB Y W@ BY X URYWHG ARV’
OB UR SUDR | H\RIRRRI [SUHYDRDPRWR 3XQBHODRWRQGLFLRQHYV
X Q G DRMIDW D QAVMDLGHE X B R HROU P D BILYRY H VLARRIDAD PG AD
Q X H WWALBIRHSIRH D GDLOP SO RG/K QUL V HYQWG y JBHEMU Y6 RERD @
OD YLGD XQLYHUVLWDULD SULVLRQHUD HQ VXV uPXURV L

3D UDX S HWDWER 8 HO RW U D$RWD Q WHDIBRWWR UHVXOWDQ
X QG D P HIWDROFXH QU L OKUBPRHFERA XH « @9QLYHUVLGDG
L QV W LEN X EEQR U P D 5 UYRQ H \ADRXQQIADHD Q 1+RDH Q F X HH@VOUDD
FULWVLSUHFHG IBQ WHWEY H J X Q & RIHW H O CFRQBQ W HOELLR W/ L V
HFRQYPLFRTXR/MEDAIXQHQJRYDtVEIDW L QR D PHYKEG DRRY
$UJHQ W LEYLIHSD UGMHD DM SO L F OO X MLIDIFIRQ VH ¥ RINRWDY RV i Q
H[SOLFDWBGM R Q V LFERHUWH QIQH-@DMUGEHT XH>« @ DRUPDFLYQ
DFWG@&B®DUR | HVE RQUDE BRFRDFRO X H Q 6 H EVHHSH Q VIXGINE BD D
VLWXDFLYyQ SDUWLFXODU GH ODV XQLYHUVLGDGHYV DUJHQ

'H PDOQHIWEHUWDB@QD GHVWDIXHDYLWXODRUPDFLYQ
SURIHVLRQDO GH ORVY WUDEDMDGRUHY VRFLDOHV HQ OD E&

> @HRFHITXHDP WP DR H/XDLIOMNAY QDXWIRP DTXHSIRGFHIGDA OHR
O@\RAHIG @/ FRQKXP HR R MR TXH\H WHSRUFRP SN/ SURFHRY GHIQMIFARY
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GRQEH @ XQYHMAG VH FRQMK. HARP R LQXUZAD CHSURGHAY Q FRQWRD, BIIMP CRYQ
HD XQ FRQM \R GH WMy Q FRQOXEQM HQWH & TXH @ \RAHIG HO( WIER\ HOP HIFDER
SIRGAYR GIGHBIDD \ \XVWDAARDBY | XGARH GHSIRGFAYQ\ GIXMyQG-OE
S

'H HVVFR QIO X /GIE H IOMTR H J H P RGH®H W H U PS. QP\GIR W R
SROtWLFR DLRDGYPWHRMWRHIDMLHE@SHHAO K QLY H UNL@ B G
FRQILPRPIRQHVSDFRR~QRQGRELIHUIBSQWRHMEWRRFLHGD G
GLIHUFARQAHS BIRGHE LIH US QRSXEN VO RRBY L GHED W H Q
HOQOWUBRXWLQK8 VLHQGRN XWVSDGE BD\Q L I H VRRIFLY QW D
O RO D G HHW W XG3H BA\D U UTHXUEDBR Q | R WBARIDQW D QM R$ QI X PHG R

SOBULPHMREHEHUtBORR QU RO DEHH V W X B WRYD
H[S O L F LGMDEDWWH QG BRQH VY H U D DB DXCOMYIHGE DFRIQED P S R
HV S HFGIHERP D BIH)XQM NV UDS H ' H H V RDQ HUSDO B & VW X-DBL RV
LQGHIHFWLEOHPHQWH XQD FRQVWUXFFLYQ SROtWLFR DFD

> @FRP R SIR HAR P STIFDXQD QUHFFARDIAG AP HMNED HY EDFV\M/ UFDY \WFQFDY

SHEDYJIFDY \ GH JHMYQ TXH RUHQED @ |RP [AYQ SIR HIRTOFRP R SIRGFAYQ

KIMYUED \ FUMFD $ OP \P R WP SR HAW SHYSHRIYD FRIGHD FRP R GFHOUR HD

HWAAR GOSOWDP R TXH VHIER SURSIR GH O YLD CFOGP LFD QR GHEH FRI XQALH

RQ HBRNAWPR (MR KLEHQW XQ GEDM \REWH @V QYHIDY \WMGHADY \W/UFDV H

LG-R SROWADY TXH HAMQ SUHOMD HQ @ | RUP DAY Q SUR FRID ( TSR 7pFQFR GH @
5HRP DGHBOQCH( WHARV+ 81/ 3 S

"HV GHQ BH U V S HPF WL QWD U XSFHHOQAY B QR ¥ O H ¥ D Q YWPHD Q
,EDUURODORHILERBR « @ IV t Q WIHQALW U XFPHHGOLVIZIDEDX I3/ B
VHOHFFRRIOD®RDG HHDE@DQ 8 M Q V H x WRI®ARBV S H 5 W R\D
SURIHWVAWB R Q V LMRHFWDXO0 W X UDD® HEMWRWH V L R ® DLOFRH QW H V *

S DXQFXH@HERDJLGRPRP DSHD@RY LP L HRMARNVL YR

OPHG IHZEDXHIF X HVWIRQPNYWIRGLILRDWY i VT XKQIDFRQFUHFLYQT
SURYLVRBUL®PPHGR S 6LHVWOWDFEB S FHRE V HE M RIS ®
FRQWHI{WIRFGIMDBRO'3 +)&6\765R G DtDUPDXH¥QVDQ@®)RVRULD

H@ PH G LTXE D FW X D OAR R FIUYRW BVOKOD OH F H ¥ RIQU DH Q FIOD
PRYLPLHQWR TXH LPSOLFD VX FXHVWLRQDPLHQWR VH FRG
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(OSUHVHQWHRIPRIE L MEHQWR PO B@ VW XGILRYX\HQGR
DVARRFIGHDX U UtFODXF® S R@M R W DEORIB\BEEP S O VWX B U W L U
GHIOQIiOGWIW LIQOWRRPYRQBQHDS H F tWREPDERPRQLGD G
GIQiOSVLYPORDD GHYDERMR@GWRQWLQXDFHYE QWD UiQ
DSUR[LP DUFH. G QIMDUIAD W H JIRAW D RRZR QW R 8 B BMRIHULRQD O
FRQW HRXIQGE R \DHOX HERQ F H S WDOIRSL' | DWR SE B 10'3 +
)&6\76

(OSHUSU® IHVE®AVKED Y HV DGR W [ IKPHE L W X DS B B
UHFXD®AWHUURXQBREURIHW KGR LGHAHMBUPBH "
FRQVLGOKMPHVIRWFRBHWHUPWQSRIBURIHVHREDOH ODV
SDUWLF X ODXHUGIYG EBWID QG L D O p F\@ MR X QW XHDW U X FW X UD
VRFLR KLNO®KUIB® | HVH\RQBROQ VW UKX /ALY FFLRFIR DH@ O O D
FRQIORYOQ GSHONHU P L GDEIQEQ B D O R HG BB YDGBVY LVLYQ
VRFLR W\PHQULF BB OV U LE XI\HHU HQFH B Q EBBW R | H VHL RIQH V
GHYHQRRALIORY ;; &RPRRQVW UHDFHFERQ | LUXSWDHKRHIHG L G R
GLYHUVDV PDQHUDV SRU ODV LQVWLWXFLRQHV GH IRUPDF

$TXHGRDQ VW UTOFMILHARIP B U R G ORI SIUR | H VLIV GID O
UHIO H\QPG O BEH VW X\GS RYRY/ D GMIRIDW L J Q DN BBERY IR UP D Q
&D GG MW LJQ D\ RUD P Q H@GIDG BIGHS/D FX B Y L FHEQHDHN
HQ@B10'3 +)&6\76% DFDGOROHO ®IMRUUHVSBEWHWUIRLQDGRYV
FRQW HTXNMIRQ G B AR Q D O-LCO/DHEP R JWHBH US U® | H VELLIRFHQVMOFQJ L S W R
H@D XM RGEO RWDGXDGRYSMIXPHGR HER QW @GR H
S UH WHQ@\GHx DODH O H EPISY0R.G B KA M F IVRIEWGIO F DTXBHEH Ui Q
WHQIRRR QW HXI@RV VLHQBFRH QRP LEDPGRMQDRERRNXHOORYV
TXHEH®SDUWQENH FW IHED 6 RIRG BNR U P D BRI HVHRQD O
PDUFR JHQHUDO VREUH HO TXH QDYHJDUi OD OLEHUWDG ¢

/ DV SRGFARH TXH CEREN M WP | WD GHOPXUIFXOP  FRUGA.GHD HY XBLFDUDOSHULOSUR FUREO DD
SOR GH HIXARY \ D GV SIRIUIP DV GRAHQAV FRQ \KV LASHRYRY FRQAMIGRY PtQP RV H) HOSTXR
HXWKRMIDO! RUP DOGHORXUIFXE®R

$\t B G-P XHXD @ KHMRIHHAG GH SHILGY SR FURDBY TXHSHHB @I RP CRy QGHWIELNIGR B
\RADBY HY HOSOV 30D XD D8R LP Ry Q GHP D RUSUR XQAAG DOWEAR YHI RO HORVCGHGHEDM
)$8$76
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/RVSURJU BRFWQNHYG HAU D E IRWRI QWMB X QLY HUW/MH G D G
UHIH U NGFQBXH G WW B Q PLRDIRSARYW HRQ DG RRNO D E RHWIMERRAN
S D UGHSTH US UR | H V LERXIDTOHER Q VW E W RKRHQD B Q L GDEBQ i O LV LV
GRQSX¥H GUHHY L V\W D DRUBHRW L E L GALHEDHI HE \ FIDRPEG R X Q D

S 'HHVMDQ HVMIDH V DXOW I U R J UDHPDW KEQRRUP XODFLYQ
KL SR WPHYRFDU HQ GLXBMMHN W @G H XD PQ L GLG i FGWR B D
TXARPSRAGIQG® VW X&I@RIDQV]D S +DELHOQHGFRRQRBBLGR
|OH[LE LHEGDG AW S B W@ MDIRB/AR D @GHIVU D E TRVFRI GHAA-H Q HV W H U
H[SURMEDBED UXRI PR G L | L F H@ FSQHRV UG BIDW LIJQDVERUD YV
ORDERBOD® VWXGBRE HUHBX DG H ¥ HVIL@ G HYL & X@®H V
G H E HVKRRQ VW U ¥FRFEOLHRRYVKBEGX\DO BRK H UG BPEVPRD UWLHQ G R
GH HQWHQGHUOR FRPR XQD WRWDOLGDG FRQ VHQWLGR



&$3E78/2 '26

6,78E1'2126 +,6715,&% < (03E5,&$0(17(

+LVWRULFLGDG GH OD IRUPDFLYQ SURIHVLRQDO HQ 71
1R'8 UR S R QHHP\RIVSD U M5 G RIF O WXBINCSVH F L | LTRUKECCF GBIV
F R Q WKL WVARY B R FXRQ VEXJUHMOH QVGXLSHHQDR) | OTX/HDW D P R W R
GHVFPRBHHRFXSBRPBRYQXHDORNYWFRUSRURE> « @QJUHVDQ
FDVLHPBRPRV HOKRQ G\RHJ X IGEDRV DIORWRE D O S\ R E OGHHP D V
ODRUPDFLY Q" <DTXHGRPLEBPBtUEAREMBWRYHVWYBMDFLYQ
HQF X HQMOULP G\W PG RQ VW L WORARFBQ F LDAVXEORFR_ D O
) D F X COMDLG Q BLHED O\X73J D EORVFR:B Q L Y H UMLFSLIRGIDNOG H O
30DWHBDBXHGWIDSDUWLFEFXORBDEFDGO VIR UPDWURBWXUDOH V
FR\XQW RHP 6HVPE)QH \REWRIWW D EOX@GLHQBBROWH D OLGD G
HGXFDWLYD QDFLRQDO \ ORFDO

$GHQWUI Q GRQRAE HWRGIPL U NG HIDOWHBRRML FDUQRV
HQWRBEHB/QL Y H UYL B@IERN W L WXMN HHQ@F X HQQVQBU LV L
SUHF H 99 WHNMMFDLWR B Q L | IGHV-VOIV P QHWXOWD@H V G H
OB UHF D UGHULY®R MR XHVWADLG RRLDGL FALIRRGIW U DHVQIWALK Q
RW UBD® HF FSWW N X S X\HW@/DIUE@W D H V VKIDXGIBRQIEQ FE IR Q H V
FXUV®K R VHY W X G\LO®MMDF W X B ®EDDIGIV W XIEQ RV U FD G R
HVWR HQ OD FULVLV VRFLR HFRQYPLFD HVWUXFWXUDO

SHURRRRVGHODQMWHRRV LGHI H D H YW R IFFDADP 8 X Q ®/HR
SDUWIHS&DHYV B QWEMDEKRI T XHOO LMV W X GIHRAN. FHQ F LHDQV XU D

$ OP RP HQR GH UHEDRRUHABY @QHV DI RWR GH +  XQYHMA@EVS-ETDY GHOSaV HH @V

THWHHPHND®S 10 ' 3+ YHLQMIXP SIGR HOIQAR GHOVHIXQER PXOMP HAH\ DTXHHHIPXHAD
D HADEY SRUGV SROWFDY GHRIEHDBY GHOCRXOOIREIHIR @V FXOBY YDQ H GHMP HOR GHOHAAY Q
S-EQD JUDM\D\ GH FDIADG ) UHQM D HAD HAHIUR @ OFKD CH BVDY GRAHQMWY\  GH @ ARP XQAG
HEDYD HY JHHDOH YH XQILFDE® HY WFROPR SRU SDUMIUD/ \DDUDBV GH DPHER DO tQAH
IQOARDUR FREEARM G FROWMDAYQ \ HWHAR QERDD AJQY SO GH PHRIPLHOR
LQUIHKKAMIO P D RUSIAXSXHIR SDUD @ HXACRY Q S-ETFD HY JHHID.  SOD @( GFTAYQ6XSHIRJ
HD SDMVAX@U (W P HAGD HY CFRP SIXDED FRQ Gl HIHQAY HADMILDY ARP R FIDAY S-ETFD/ DEP EBDY
LQMFDXWRY P R4} CARGH/\ \RP DV SCRLLFDY GH GLHHOMY LOANWARHY W-SUAHBYDY G-ODEDDR
EXURAU WFR GH IR FRP RHOPDIR GHO&RQHWR ( \VARDUGHCSOMYR GH* HHIDCBXH WHE/Q
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7 U D E®ORVFRHDIDS U R EDGRH @ DFW X DOH@E F® Q WHRWROHWDPHQW H
GLIHUDDWHXOD R LR X U FIRQ WH QXD H QF S D UGHLDH W RS BIR
GHPRFWIFILMLHB BUH O X HG RIR OBt LAFIRO IF\® Bl U\LHE Q DR Dy

SD X O BWRE R MR D S H\UQVRKWDD O LG BOALWQY W L WHKG-X. REDWDVY D V
FRQVR O GGD/MIGDE V W XGH IRBMPR Q | O XGHHFW BIRIFHR/GIWP L F R V
SR O t WADERW X LpbICLHTAE R H [ L VK IY @/RIQ WE FWHRE R Q VWBLHXF F Ly Q
7 U D EORFEERGRQDU R | HS/HLY @ H QCHP E i Y@RLHY H U AL WD HRU H V H V
HGLVSXVHBRERHVX G EDGE VW XIKER D FYLLyH MBI ®H Q \8 HG R
TX@RIHFX T ¥ IOHRG/BI E DIWKHINH S UH V X Q WOSMEREI U D ED MR

6 R F VDD G LHF QGRBIDUBRISURFEMRFRQFHSWXDO+]DF LR/ Q
VLPXOWiQHDPHQWH UHSURGXMR VXV HTXtYRFRYV

/DS HUP D QGHD ¥ B0 @ V W XGOS HENR U H\LVQUBHNG\L P F K R
GHVGRDSUR[LPD®GDYIW HPD WHSBIN WXBL HJBRRXOJ UDEDMR
6 R FISIV@ F R O ReW HOQQIENKD ®RJIR] Q M\ X BEHN. YCDAEEDAM. FR @R J tD
\ SROR'DQWR LY L G X HDRSWDROBAOMIPADLMS G H P /[ L WW@®L YLV LY Q
G HO DR'DW H B HPAR G R OyQELIFWDRU X SSR& RP X Q LB BREP S D x®H5 D V
SURSXPNWRE R 6 {®ED D MRUOHI/H W H B F MQUXGEWR S R G BNRG D V
TXMH U LODFHM LS/X H\RUD Q LOXX BY U FHX LYW BOLIS JO H \
HQGRQF HSMPR H U L BOQIRV A R U R QUDLG RIS\RWRIP R> « @ D
WUDQVIEFRQRIFL PG H QWHHDR P X Q LG VG O AXMIDODWR DW ULE X\ H
VXSHULRKDFEVGFRQVLGUBBIRE G HV D URRRIBRIG/D J X LHQ W H
DGRSKEMREUHY D GRILURBR QRF L PIIRHQ QERRAT y R F& RCDE H U
VL GARU D QV ISRAIGRBP X Q L@IVG OFFM\WD® EWi DPRQRRP&D
VXSHULRU SRU DTXHOOD TXH HV FRORQL]DGD" O0XXxR]

'H P D Q HSDIJ W IHFBX ®DIJEORVFRHD\OA/ @ J OHRE DR FRHV/RL QW H
F X D/OGW U D Q ¥ k @UBWH RGJHD U D E R FIRBIRSD t G\ R U WStV H V
HGHVDUURGORSREYJIORDP H UIVSHMHFRIN FO/RHIGRH/G RV
,QJ O D\ B BIUBD t \1E\B OUITHEH VD U B ROR @ N DHRIQ G2 6@ W H V
O0XxR] S (QGHILQ HWBBIEEH VW X\GR\RWXLGIR K P D FIQy Q

AE 3MFRBID * HHID\ ( YROWYD 3VFRBItD GH @ 3HYRDIAG 3VFRRItD 6RADD 3VFRSDR®ItD H
+ LJIHHO HED P RAIIFDED M GHRP I(THYQGHHAB~GP DSRUGDXGO HRD

AE



FRQWBROBMHOHBHEHQH | L HOXUQRGHICH U LW R L Y\L 6 RO

W D QR | X QUG HIY L J X DRORIB®GHY WIDU V S HFB\R Y DVR FBIY O
FRQFHERGB UDQV LKEDR RIQHQERH F AU R QB U ILQLORRHQWH
SODQHV SURJUDPDV \ SUR\HFWRV VRFLDOHYV

(QODFW X DOBIGDHEQWHL Q BX HIYNS DR FHFR QVROGED G R +
UHWR@HROLEHUDMHHYSBR@E M HPQ L YHOR FIR@HWHUPLQDGDYV
FDUDFW A X EM/DLFBIBD S WOBEW H W L F X G BAUGREFHVHVHQFLD
ORRHGLRIVVLYGRFRP XQLFDPDAXHWDNFQR ®ERPSYDXxDPLHQWR
| L QD Q BIHINRD QAW MMIDVQ V Q DG IL\RFMERWBRAH U GIL & RWIHYD G R V
G5 URJUHYEB\XDDW\D HOKQ V D PQ H R GUSEH/EHE)RMRE) H V D E L R
G H@H R O L E HGID@LHADRSHD RV H Q VRWHU ROER Q W U D 8 EYUHWQL G D
IRUW D CHRPRG RF L W@ WIRIVOMIF R Q VW EWKRH R W D JRRQ WWMIFR V
GHYDOXFKBYLDGNY VWO B QRS Q FMDL W QN VRIPEXIEE BV D G R
TXHARQGBQBO DWW D E D DIOIRRYLD M XFRAQDBL FG ¥ Q GEBH TR H
UHD I HWBATS t G W X R O YHALGHEDU D EECRVFRLDHCF R Q R F LFoRORSRR Q RAH
G HD B O DWW UID E D 10 DRSRRIDBLH/ER U W DXOB BRUHSRMORWLFR DFDGpPLF
LQ VW L WXUFR R/ O/RF Q N G BFGED DNKHE FO B H U PODAT X H DXORRR/V
VRPHWHQ D OD GHFDGHQFLD OD OLEHUWDG GH QR VHQWL

(OSODBBHVWXGVRYLPHQVERQMWLWRWIL@BWLQLFLRQHYV

HPStULFDV

(030 BHVWXGIHRBLFHQ F LDAVXWEORFRAOBQLYHUVLGDG
1 D F L RAJED0G H3AD CHAND X VB FD 8Q L Y H UNMLFALIRGEHIIOP D K X H
HOiVDQW IGIHE® t0\OP L VFRD WHBXR WHQLBIQX®BQW L JEGHG D G
£W U H L\g WEDYR \O DWD |R SR DRV/X D @KW ¥EFRQFUXNWIHIRUPD
HV W U XQFRVRRUEDMVGB! RVMGRY H V WH. GID/RDRU W SROE REGLL Q D GALHG D G
HV\WEDUWZF®R DF W U HDHRHREW B QWR X@B/ XBLPHQVLRQHYV
FRQVWLWXWLYDV VHUIQ REMHWR GH DQiOLVLV HQ HO SUH

$0 J X QIDAR/O D U D F RREHHIW L OHYQOWEIVXFDUDFWHUDWFLYQ
'LVSRVLHAERQHV \ HP D QDG U H F A DyFQ REHEMHY WLy Q



[ IFHADMUD H) 6HYIAR 6 RADOD/ LIFHHADMUD H) 7 ITHNR 6 RA.DD GHOPHER DR CHREDER SRU

2 &6

/ D @HMAG AGH 1RP DO DU XD WHIH GH KHRYP DY SDRDBY TXH H G/ ~AP R/ IXRV | XHIDD

WD} i QGRH

/ D QHHAXG GH AJUASKHID D G IHDHIP IHRY GHO0 LQMWMIR GH( GHAYQ GHHBYOHYQ

FRQ AW PMUGH XU HIM GHOSUAHRM GRRXP HQR HQ YR GH I RUP DO DRY QAH@V DAHTARH/

QHRDUDY SDD @URAP STP LHAR D @V (RIP DYDY YLIHQMY ( TASR 7 pFQFRSRUDS HRP DGD

3OAH( WARV810 ' 3 VQ

(QYLVOWHDX B ODHF KD QR/KDIRUPDOSRM®R QLVWHULR
(G XF D L@ | R UIPXHW WRFXPISQRRR DXMIS UHWHQLBERUWL U
GHELFEOHRFWLYR+SDODBRKRBMWW X GILQ DUNHAADID VWBHKR H O
SUH VH QWM XHSIVOD S UR [ L PIDAREQY H B/Q ¥ R VDHIXGI R R V
GRF X P HIQOWWRHQ F R Q VAWIDDLEIHIQDFR. P H @GWMERH V D U UHREWDRDAHMR

LQYHVWLIJDWLYR HV GHFLU HO 30DQ GH (VWXGLRV GHO I

$ FRQW L QWHP B U PG WEHILH.Y Bl EDHSCDVIBIEH V W XHGE R U QW)R
HV W U XFX\HIWRE S R Q GEFENY HOX/U U L FIKRODXWHHY SHBEWR 8 RWLWR V
O DW L J Q DN B OARWP S R\QIHAI XSADUMW L F X & P 8 LWBEFEVW U X PHQ W R
30DQ GH 7TUDEDMR 'RFHQWH VLHQGR HVWRV ORV SULQFLS

(CBOMEVWXGLRWH QFXHQ®W® S BB RMRHLQUHM. JQDWXUDV
D Q X DROEHO/L J DWGRRNVIDRL Q IF X DRWU L P MADPER PO VI DWRQDR V
~OWDNDJQDBW® B B L7QHVELEQ DD X ME V AR Q W i QLLGTI XUIHD
FXUULGKOBSDFHED JyHY ER FMX AR DHIOGHRADN X GOLICEQMD® R D
SURB X R QRFADV U POW X ® @ RRIV L H QS\DHB @& V W XVGE& IRWHQ@H
FLOQBRRDSULRNBJIXQGSRARUUHVSRMEHOQDWXUDKRUDYV
UHVSHFW LYW P KHGRD DWIRFKR \ KRUDHYSHFEWLYDPHQWH
TXLQWR DxR FLQFR KRUDV

(VWHD OBP)XU U L ¥ RHODPAX HVOHA B B QM RIEX D \WULHRDAH J OQR
GLVSXHVWR SRU OD 2UGHQDQ]D GH &RQVHMR 6XSHULRU 1

EUHD (VSHFtILFD

9 pDH$ H R1 2
AA ((Q TYQR DXR \H XBFD @ DAI@MD GHRP LD 6XSHNMyG  HY HOP DR GH @ POD®VDY
HUXXQDQAY GAOURTIQ XD Sl AD LQXMYMARDOKSHYIVDED HY HOSHIRAR GHO&IF®R $ FOGP LFR TXH YD
G-OP H/GHP D RDQRYIHP BH FRQXDFUDKRIUDGHHWH  \  KRIDVVHP DDBY TXHDXQDH@RH
FRQWYY. HHQREQI DRUD JUDQ SOWM GHERY HIXADQAV @ UHDT] DY DSHOUGHER HFRQUIWHUHFRGRAGHD
HOBDQGHHXMARY

AR



SURSYVLWRYV FXUULFXODUHYV

$VHJIXDOOX PQRR QR F L PLLOIQ@ MBI QGHDIEBHDX Q F Gy

VX HOHFFLYQ GH IRUPDFLYQ SURIHVLRQDO

, QW H HOB QT X H K DAFHHWR G R @ i Y MFHRP ISWELD DFELRI Q WA IR F D
GLYHUVEGDR F L PS b R YWHROE I QML H Y U HPEW WERWD E Bl U

ILQ GH ORJUDU OD IRUPDFLYQ SDUD OD LQWHUYHQFLYy
'HV D U UKRDCEQL D W OBIVE LHWIDXFOM VB X IGBRWU P D F ER@ VR OLGDF LY Q
GHO TXHKDFHU HVSHFtILFR

*HQHUDU SURFHVRV GH LQWHUYHQFLYQ FRQFUHWD HC

BURSYVLWRYV GHO iUHD

'"HV D U URIB\D DMN y UHpRDINVFRYH U D F IGREBDIDY-B\R E ER® R
GLVFLSOLQD FLHQWtILFD

$F W X DOREYDQW HPOR G IFRDPA\D PETRWISUR G KHBQR HQ FL D

\ HQ ODV H[LJHQFLDV GH ODV FLUFXQVWDQFLDV KLVW
, QW HIR®HU D F L R GFERMLVY BIGHD G\RVH M PX/U U L FKIO® IUHYW H

VX DUWLFXODFLYQ HQ OD SUIFWLFD PHWRGROYJLFD

$VLIQDWXUDV TXH OD FRPSRQHQ

OHWRGRORJtD GHO 6HUYLFLR 6RFLDO =+ QWURGXFFLY(
OHWRGRORJtD + 6HUYLFLR 6RFLDO GH *UXSR
OHWRGRORJtD + 6HUYLFLR 6RFLDO &RPXQLGDG
OHWRGRORJtD £+ 6HUYLFLR 6RFLDO &DVR ,QGLYLGXDO
7DOOHU GH 3UIiFWLFD ,QWHJUDGD *+ QWURGXFFLYQ
7DOOHU GH 3UiIFWLFD ,QWHJUDGD * 1LYHO ,

7DOOHU GH 3UIFWLFD ,QWHJUDGD 1LYHO ,,

7DOOHU GH 3UIFWLFD ,QWHJUDGD 1LYHO ,,,
6HPLQDULR &DPSRV GHO 6HUYLFLR 6RFLDO

6 XSHUYLVLYQ

$GPLQLVWUDFLYQ HQ 6HUYLFLR 6RFLDO

+

I+

I+

EUHD VRFLR SROtWLFR DQWURSROYJLFD



SURSYVLWRYV FXUULFXODUHYV

&RP S UH®RS\H UQ F HED R FXH WUG IR H Q B R B \/ [DDLHQ/H
L Q W H UCBD.QHAW B 8 ®RIECF WRRFIVR SR O tW L F RXIORMRQYPQ AR V
HQ OD SUREOHPIWLFD HVSHFtILFD GHO 7UDEDMR 6RFL
'HV D U URRROQIRFUL FELHO @SMUR. Q F MSHDROHRIF . R O B MPE®D@DHN
FDWHIRHDDOILXHO GIP'E O WRYQ | R W HYUG BBV RQRPtD
UHODFLRR@GRR/Q F H S FLHREIHAD UHJFRFODYMR L\FRRF L DHAD
ELHQHYDSW QF LVEBDRGIND D Q W U R SIRRFFR IBt® O W\X WD\

FD W H JGRHD €D ¥ SWIQN D P L AR UWRIH Q RAHM H B DV LARRIIRG/D V
SUREOHPDV IXQGDPHQWDOHY GHO KRPEUH

BURSYVLWRY GHO iUHD

*HQHKDE L O LSIDEEH V D URVRHDDIBMHODRD W H JG KR V
GLVWHQVWRRWRHAL R OYR DEWERR Y P DEORVUR S R ®OF SIRARN H

DO DR U P D AIMSH F KIILEFLBMRH Q V D P \M IDIWRR WALREARRO H P H Q W R
IXQGDPHQWDO SDUD HO DQiOLVLV H[SOLFDFLyQ \ GH\
*HQHOBDSDF& BTG FXA\R QW HPR G IFRDPAAD P ET RMH
SURGXFRBGLHQFHL@ DH/LJH QGEHOMML U F X Q VRALIY@VEALDL\E D V
FRQWH[WXDOHV

$VLIQDWXUDYVY TXH OD FRPSRQHQ

6RFLRORJtD ,

6RFLRORJtD S8UEDQD \ 5XUDO

6RFLRORJtD GH OD )DPLOLD

+LVWRULD 6RFLDO \ (FRQYPLFD GH ,EHURDPPpPULFD
+LVWRULD 6RFLDO \ (FRQYPLFD GH $UJHQWLQD
(FRQRPtD 6RFLDO

7THRUtD \ 3SODQLILFDFLYQ GHO '"HVDUUROOR
*HRSROtWLFD

$QWURSRORJtD 6RFLDO \ &XOWXUDO

'"HUHFKR ,



'"HUHFKR ,,
'"HUHFKR ,,,

EUHD SVLFR VRFLDO
BURSYVLWRY FXUULFXODUHYV

&RP SUHQIBWM UQ F MSHDROGHDIVOSAG FR [tV L F I XA DIXOHHY

HQ OD FRQIRUPDFLYQ GH OD SHUVRQD \ GH VX YLGD H
"HV D U URFOQDFOAL PG HODARL Q F LFSRIQOFHI\S VARG ROy JALH D V

V D OLX®BNV HH U VO XF W X ¥ DERWL V WILDPWRRK B | O Y\ G®Q
FRQGXPWDYL®RB OO Q F IFROQFH\S LR QMM HUUHODFLR QI
KXPD®QDBYSUHQ &XWWHKVRRGER® Qi O LQM/MHUSGIWDFLYQ
FRQG XFQ\DL Y ) GXPPLBQIR T X HW R F HWHRIYS UH Q GQ PD M H
LQWHJUDELOLGDG GH OD DWHQFLYQ GH OD VDOXG

"HV D U UKRDCEQ D IH@DAEHHAD URISRIQIBRY LDARD COLFFIRP SRQH QW H V
SVLFR [tVLFRUHR/FL@WKY D G IBFOHHD\CLLQEIL' LG X DO IDPLOLI
FROHFWLYR JUXSDO

BURSYVLWRY GH iUHD

(VWDHTRPSUBQGFLS®EQRBRUBRRIMXBRVRUPDFLYQ
SURIHVLRQDO HVSHFtILFD

(O D E PWIWGHDIE R G W BB\ | H UG QWAFHL X PLDQUIFRQ FHS W X D O
UHIHUHQFLD GH DFXHUGR FRQ ORV REMHWLYRV H LQI
$SRUWBQWHQRGRM GLV FESWICS DBERRHRQWHUYHQFLYQ
SURIHVLRQDO

$VLIQDWXUDYVY TXH OD FRPSRQHQ

3VLFRORJtD *HQHUDO \ (YROXWLYD

3VLFRORJtD GH OD 3HUVRQDOLGDG

3VLFRORJtD 6RFLDO

6DOXG OHQWDO

7HRUtD GH OD (GXFDFLYQ \ OHWRGRORJtD GHO $SUHQ(
6HPLQDULR * OHGLRV \ 7pFQLFDV GH &RPXQLFDFLyQ

AE



OHGLFLQD 3UHYHQWLYD \ 6RFLDO
, QWURGXFFLYQ D OD (FRORJtD

EUHD GH LQYHVWLJDFLYQ VRFLDO
URSYVLWRYV FXUULFXODUHYV

IRIUDGFRQRFLEOWQWR ILORS Y VIV RPR @ BR FLIRCRP R
REMIBWR/W X/®LFD SDFGGED&SO LFBEOR@ Y HV W GIHD Ry Q
SRVWXODGRYV WHYULFRV \ VXV DOFDQFHV PHWRGROYJ

% U L FRIWR F L RN @ MCRLIDAW U XTPHEERW REOOQWHYW LIDFLYQ
HPStULFED

BURSYVLWRYV GH iUHD

,QFHQWLYDU HO LQWHUpPpV SRU OD DFWLYLGDG GH LQY
)DYRUBBHW L F B ALY QW HIUH @WHIQORRN P SRV S H F tGIHF R V
GHVDUUROOR GH OD GLVFLSOLQD
'"HVDUURDBLDOLSMUWHVOGIDUQ Yy VAN IVAHERS/U R\HBW R V
LOQYHVWLUQF WX BBQWH RAROHEFHEYPY BVRFHVDALHQWR
LOQWHUSUHWDFLYQ GH OD LQIRUPDFLYQ \D VHD GH IX}

$VLIQDWXUDV TXH OD FRPSRQHQ

,QYHVWLJDFLYQ HQ 6HUYLFLR 6RFLDO ,
,QYHVWLJDFLYQ HQ 6HUYLFLR 6RFLDO ,,
(VWDGtVWLFD $SOLFDGD

, QWURGXFFLYQ D OD )LORVRItD

5HV S HIFGVRR/O D @GHU D E CRWRI Q MAHWGRHVE H B RDOQOVHR SO D U
H VW U GRMWHILDP IGORISGIO0 L | D WH®R RN GWHR ODE R 8 BHEQ Y Q
HTXLGRFHE®D JXROR/UW X 6 VEIRGHA X P S\OSHU HV HHEW B BD O H V
GLIHUH@AN AR X8 L | L FOMHDH BRLYGQL F FRR X BIM\PD UG R
LQYHVWLIJDFLRQHV FRPR OD QXHVWUD






6HJ-HP RGHOR/SROEEDHLQBBWB10'3 OR\OD GHYV

7 UD E TRVFRI QG\HHE H B RIQQGAHR B M H \G YR VL J Q DV X QIF LOHDIDY Q

W R W DOHIGRIME QW HR GER'D U H ROMD P UJ Q CEW E O DR JFJ D LD
FRPSOHPH@MWOAULESETEWQ Y CEBE D G URWRIGUIDRPOW HQLG RV
DFWLYLGBIGB®YXDFIRRFAGRVQWHUYBBE DY HFDOXDFLYQ
DVLJQD BILWQV U IGEW PIUGED Y XM & 1 R\Q W H J G BHIW KSSFRRF H Q W H
M X VW L | IRFEVF D YQHWR. J X LFHIDSY W MOQRR Q G BAQ H P HTQXURKRW R Q
WHQLGRY HQ FXHQWD HQ HO DQiOLVLYV

Ahz77 PGHXDJ



6(*81'$ 3$57(

36L ELHQ VAR FVtWRBRFWHUtVWLFD H[FOXVLYD GH XQR
SHVSHFWLYD R GH XQD X RWUD SURIHVLYQ VX PDWHULDC
SDUWLFXODULGDG GH VHU KHUHGHUR GH XQD SRVWXUI
LQGLJQDFLYQ \ OD GHQXQFLD WRPD OD FRVD GH UDI

0DUJ



&$3ET78/2 75(6

(12 9,%(17( $ /2 326,%/(

'"HVFULSFLYQ GH OD HVWUDWHJILD PHWRGROYJLFD
$ PRGEBHJHSDWIRUHPRK D SUR[LP D BRENS WR W XGLDR
GLPHQVWLER SRIEIDRLFD FSLYyRI H V IVRE®IDBOM U D 320 DAH
(VWXG LR FHQ F HIpW XX EGRVFAGIE10'3 (VVBIOB® VW XGLRV
QRXHRQVLGHQNMRWDBOE®HE SHFtVIHFFRQ V WH @ O\l FR UW H
VHOHF F IOREMWDIGIR CWRBRF S RQEXQ L G B@H\ O\L OB ' ODV
I X HQ@/RIFX P H QW O B FANLSFOQIRBHIXTOUERS U R FGNJRI FR O IBAF Ly Q
GDWMWSUR[LPDPRAG' VHJHD @LYP UBHERE H XMOHPHQWRYV
FRQVWLWRWEMRW I MR W UD\OSHWF tV LFRR/S y \GLHY R VU RGR V
FRQWHMH[SEMMREROHR Y HRIiMMSKR\G D GHWG XOROHPHQWR YV
TXHMH QF X HG WWBEIRG QEW R W DEI BR® J UDTPYXEH U P EW SIlD U
L QD OLGWGHID MV L J Q D W/RARD W HTOUSSHRE/HVUHWY U D Q VS.DWDG R V
ORJUDUOD

(OS U L FR-EIM HAWLSYHRF$IQ. B R WM IBD/GARAW $ G RS R3HV FO RE/L U
FRP SR QHAR@\NHW LOWX B/ILFYHROPM L BR SRODRULFEDSIUWRIHVLRQDO’
O RAR P SR Q BAORMKWID U UEE RIK Q G D P H\DM@AXH-HD VB XY BER @ Q V
&DStVBRBRSUR[LPDFRREGHBWXBQBYPHQMM y®BLPHQVLYQ
SROtWAPBRQFLBEGR@W UD GLWREPS R Q HXQHWWEREB\D W H JRHJ t D V
DQiOLNMISDUWLU GH ODV FXDOHV VH REVHUYy DO REMHWR

3D UAD GO B HH V WDW H JR KD@ID ¥ WIH/O H F F LARHOMHWRRL QD G RV
LQGLFD ®RWBG L FDGRIWHAN Y H | HU HPW HMGRODGLPHQ VLY Q
PWLFR SIRGHFRERHMDFRMEEOREV H U M DEORYL G B ®QVODR VLV
W U DI HD\RG/R F X P HGHWHRA/R O HERHE DYWERRQ V L G FOUDWGRR LPDFLRQH YV
FRQFH S®/KDDHURQ/ @ MRS LP H QWL YBBG LP H BR.QQNQBD’

6H \RP DURQ HY FROUGHIAYQ@®V37'  QVSRQEGVHYHD HEDWEP HIR 3HAJYJLFR GH 7 WELWR 6RADD
" HXQ\RIDGH RIFH DI @MDY VHY GH®RV37' FRUMSRGHDODXR GRVDODXR XQROCIXR
\ GRVQRSRHQUHHHFAD
6H~Q - XDQ 6CP DD @ YOULCE®! +R FOMIRID GH DQ MY H) B HXMARY PODBMYRAE H/\RGR
DIXHIR TXH GHDOXQD | RIP D\H SXHEH SUHAFDUGH @V XQEDG/ GH DY QMY\ TXHSUAHD YOULARGHVHD
FOEDXDGHHDY

iE



SFRQFLE B RIQDN U D GLAREIM/ QWA SHRYWVH Y XMDY HV WALOW B EY)Q F D
GH DQiOLVLY GH GDWRV SURSXHVWD ORV LQGLFDGRUHYV |

" LP HQy QpWER SRDWD
" PHIYQPWD " IPHQIYQSROND &RAHADGHRRQWIGFAYQ
&DIPMJ | 5HO|lyQpWD| &RFAEAYQGHDIpGHIVGD | 5HIIEDGHR XQMEIOHMKAMID
RP DIYR\ 7 TEDVR6RADD
EDH/
| LRI LFDV

JLIXUBVTXHPD GH YDULDEOH WHYULFD GLPHQVLRQHV H LQGLFDGRUHV

&RPRH GHOPIMyU SPIFD G P H Q¥ Ky¥D U L WE B XFD
KD\WL GR V LELO H U QLD W LHF@ BWMQ\R H. P DR ROHHSMKHDIRI)V
VHOH F F LGRMOD IS RRILQ® IGFRNG\RW B B L F DR WHW HE G MBI
FD W H JIRQ DIDMWQVRIBE R P S O HVFIRGARG P S@ BFD W H JIRQYDDVYW L F D V
SUHW H QEEEHWBROQE L P HQ W WAWLE R SIRQUEXWLRRD D OLLGIIRGH H
FRQILJXRPESUR[LPDEFQRWMHIH FRAVLGRWMIGIRWH YHD@® W H V
PDUBRHV WWW XGALARQ W L Q\KHB FLL.Q QFOW.P S (L F B @& PIOYVG H
O R\Q G L F DIBTRAHAX®IRR E V H U@ 6FE M H WALRFGRW HEJQ BR \G H
ODV DVLJQDWXUDV GHO EUHD (VSHFtILFD

, 'LPHQVLYQ pWLED
$ &DUIFWRUPDWEDNRHW RV y BLyFDLMARR/U D @ WY RRRU P D V
VDQFLRBGIVJ D BLHREHEM W H FIOFROWR SH VY Q FAISV BN FGIH FR V
OD SURIHVLYQ \ R JHQHUDOHY GH OD VRFLHGDG+* %D\
% 5H10 HpMYIFEDS ROBX VS HGWLERW L G L XQH L GERG/REMD H
FUtWLFD D OD PRUDO GRPLQDQWH DO GHVYHODU VXV
., 'LPHQVLYQ SROtWLFD
$ &R QF H SO PO Q HVH® D EORVFR(DQO t Q I H WISIHHWUHQFLDQ
G RFR Q FH S LTRGHDODIVL. WFEBRRRQIDY R O G PO U L\GIDG
ILODQW URTSXBDXHDQW LB QGEBEBPRIRIAIRP RQBURIHVLYQ
LQVF UHGEBL Y L WIREL R WG A'Q UDEEHDVWRD\QG RQ H M RV
YLQFXODFLYQ FRQ HO SURFHVR GH SURIXQGL]DFLYQ G
,,, &RQFLHQFLD GH FRQWUDGLFFLYQ



$ 5HDO IFRDXGQ W XDV X FWKK DL QR RLVRHK/L WM YU ARV L D V
JHOQRVLWXDFLRQDOHV \ IHQRVLWXDFLRQDOHYV

(QXQBULPWDEEIHVHQWIESLIR[LPDFQ\WR QR @ RFWRRYDV
L Q G L F D GIREUL ) WGHRD R/D VREEW H @ HGRAHD O D V PIXUI®D W G H]
'DWRRP S XSRMOQ LG B ®QVO DWW H IRDQDALVRWY GLFDGRUH YV
FRQXWVHVSHFWNORRNDWX HIRQ | @) LRE D& H V D U @OGLE D
DQIiOLVLY GH FRQWHQLGR HVSHFtILFDPHQWH OD *OHFWXL

2EWHQFLYQ GH GDWRV

(QOPLIXLWDHEL HVHQWONR®RMWHY RVIDWSHFAILFRYV
SURSy\GIHAY R YHRU L PFHRIDX P.QIER Q W H GLVGHR X DREMX PGHD D V
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