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(VWIIR O QLFOWVRY U J H Q W/UHDBFLLRHIDBBQR @ D U FFRHU R\HMWRG HLEH |
LHRN)UHHGRPQDQFIREA) LY®UR S HI U R\ HEF MARS IRIDGGRWH F L |
DFRQWH F LR H®R\WQRVS RIORWQ WRI U Q O KIMRHDHIDXOHMY G HP R F UWD
HQFXHQWUD EDMR XQD SUHVLYQ FUHFLHQWH HQ PXFK|

IRVGHVDITRW XUJWQ QWHRGDHD BQL Y UR SHDP B HQ \8 BRX YV W D
PLHPEUWRW XHVWXH@( QRHVLQPXQHDWHQGHPRHBDNE L O
VLVWHPHDPRFUIWQARWRQWH[WRI)UHHGR®VRIHFXDORH PR
FROHPINIQYELY 56 XWMHOQ VL EVRE DIHFHVIGCGRG RPRBLVFRQV
FRQBURWHG FLRY® O RIX QG D P H QBMDBY H&R ® V \WMHPI © U R\ HF /MR
XQHQIRTHFS OtFLW DB MWHWBHQ HIRPAH.QRW BIQELR O RHIRW®IH H U
JHQHUDFLRQHYV

(OF R Q W HRHHG/RF M D G HWHER VHDQD DAVR Q W U L E BB IR QGQARV X FY L Y L
WUDQV L BIHPQRHFVY i VG IHS V. P P R T X HS D U W L F LY SREDUXRYQV D UM
VHVLRGHYD UUDG Hy RV W RIIERVP SDVWHYSHULHORUNR QB OV
SDUWLF LKIDM\W 8 BGRDMOHUDFLRIGMYYHOQOHRRPSUH® B MBYP
HUOD L ) WGHHKOV W D E O H FALHY LM QWWERDPVR F U i \B X FRIVV W L FRR QM
YDOLRSHUN SHFWREDDVHDOLGIRFHY SRUt WL BBV VR Q® &M
UHJtPHQHV DXWRULWDULRVY \ WRWDOLWDULRYV

(OSUR\HAWR ) UHHGWRIEH QW QDRSAU R F H& IRWU D Q VA_HIDY'W R U L i
OOSHPRFUGSH\DW D FOBBRMI G H/ LI X NQH QGHRO H Y IKRWHHOG t D$
S U H V H\UFYROPUS D M WWMADLW W RHUSLWDR/\ HEEXWRE R P H Q @VIDHUI O H\ REQ yP
VHDOFDQIBHPRFUDSRDBXGHEGHIHQGBEWHY DPHQWWIRG R
FXDGHER®W U DERXUW D O FRIQF L HVOFE®B O RWXWR SFERYFRP R
GHPRFUDFLD HO HVWDGR GH GHUHFKR \ ORV GHUHFKF

OHGLDQ@®HQIRTRROD E R WHDIVOMYHRU J H Q HH D REHRR\BIGW R P X HC

PHPRUDDURSRPRQDHVSRQVDELYERPSD UWH BEQL B QBRF I
GLIHUHQWHWDFERQBNIHQGHEURW IDRMIQGDPHGWRRF Ui \@

QXHVWUR IXWXUR
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(OF X D G HIUGVRH U JH Q KUIRDIF E BATDESR V LEIOQIB R QW U L& MFDSHQU VR QD V
TXH FFH G LBISJIRWOW L\ FRLFSSID W XL LUV W REXIUIDQ IV V L RHDW UUDF LY Q
6 LE L HHQV V¥ M D G HIUQRROWXRHDRD J X GRWXWHVW LPWRGRNSDUWLFLSDQW
FRQWULEX\HURQ D OD FUHDFLYQ GH HVWH UHFXUVR HGXFDW

8 QW R @WIHRE K H @ XD V8 H R V RSIDUA L Fif SIDOMR BWHY/ L R&HBYD U U DGHLY Q
KLVW RWILDIOWL H®E DY U FGRISOU R\H BWIRDRX D HHY ~ HUPXMH Y@ N O

PRPHQG®HRRPSDUNAWY VWL P\WRGERNS/D UW L F LBHDVQVBHHXQ & HO R V
SDtVNRFLEN®UR\HFMER HIO J X WRHVQ 00 V IBWR U L JE QI H U H QAMHDY
GLYHUVRSRGWYO L RYIDWYWYVSHFWRFINMRSURFHGRIWUDQVLFADY
H[SHULHGQRYID&DH O D F L RCROYGHDM P HQ MW R U LPVWYWDQ BYO R&HO R V
SDtVHVXURSPWWLFLSREEHYDOGRBHWUVSHFARRQDNVWLPRQLR
YLQFXODGRV D ORV YLDMHV PLJUDWRULRYV

$0J X QDHD DR/L VW FERIPIS\D UW SE BV HQ W QHOWDABHR F X P HONU R I L HDJ H Q
PRPHQWRBVW L F X O®LU PRHH@EMML GE0HD RS/D U W L F LSFOUOVBIRIMMH VLR Q H V
VHELVH X BDRRY HPWS D FLRY FW H US RIDBRD | L D GI@H V S 8 WIRG L G D
TXHWYDQ]DEDRRQYHUVDPRRQHYW L F LFRIPQM HDWRHO YWB URSLDV
H[SHULHGHAUPY.WILK®GELVFXVLERHNGEHQUPPDW X HIVGRQW iQHD
(VWRPRPHQWRWUBRGHQXGR RIXQGDRPRWIY BRWDR®DYHUVRQDYV
SDUWLF FRPEDHEDDFLOLWDGRYBENSHFIXDLG GERBODMVLRQHYV
S D UMD Q W HXQQHOQ W RUKRX UK HD SR\RXDQ ®®ELVFXVLMHYRD YD Q
HPRFLRQDQRMHD/MWHVLRDHWEBQRXVD ¥DYDSDUWLFLBEVDOQRVH V
QHFHVLWDEDQ

/RVW D O OIKIQHY. R QQ R\RROOFRR P FHV SDF GRIW HF X H W& RW D P E LK)
UHFRQRFLPQBIQIXRERQ \RNHWLOHD¥FNWRLQVWDOYRFLHGHGDQWH

\ GHV S XGBHUtRG R\ R O HQLFILIDP | O X\ H QIR U A-DYT X K DSH UV R\Q D V
ODNRPXQLGUBBNODF LFRRODXSDVDGRQWBRHVWHUFB DOJXQDYV
SDUWLF IOSHMVE WXBYWINFV ' U X RY X WRBX &/BIV WL PRDX X Q PRQWH V
KDEtFRPSDUWXBRSHULHBRQDYS ~EO LFRRDORVD Q@WRUYFWLYLGDGH'
JHQHUDURQ GLYHUVDV UHVSXHVWDYV



$0JXQDPHWUVRPDYLIHVWO FRQ@GDVSRVDFIRRSDVWHJSHULHQFLDYV
PRWLYBRBGHVIBRVUD QWXRRMWQVDKBEN QHUDFRRGKYHQMWDV
HEDPENRQWLIQERO R ®LGGHRH P RFU Bl WWHEK H IRGRWD @R DV LR QH YV
SRERPSDVUXM[SHULHOFLPNP HQWHK SBMGXFRSEMILUSBQ®RFLSD L
SULQFLSDOPHQWH FRPR R\HQWHYV

SRUHVWHRWLYRHUHRRMRQRIKMWI XHGHNVRGDWVX WMOSH V R QON
SDUWLFLSDURQ \ H[SUHVDUOHYV QXHVWUR VLQFHUR DJUDGHF

1Ea aeadd

(VWHROOHWRILULBWRFLSDOANYWELOC QWHHFKX QG DV ERP

HG XFDGRRWWHWU V RIQDWH U HV/@GI@DH/FDHO DWUD QVWMEHRQ FUIWLFDV
SXHGKWLOLFBBRHFXUQR/ URG XPWHR[G ORMWBWULHKREY VY GIH DV
WUDQWMEDHPRFUDFDLOBPHQWIKI O HY REWD RWD O RUHWXVWHQWDQ
ODVRFLHGODERRFUIWRFO WV W LPRHARNHIRVWIXEOLFBFUHOHQ
RSRUWXQECWBIDVEWNPRRPRBPSDWOHFRQRFLOPHE@WR RLDD
GHIHQG/MHD REHUHFKRFDQRPW XHSHUPGWBHO V' REWMP R/ HYLY N Q
WUDQVPLWHQ ORV YDORUHYVY GHPRFUIWLFRY HQWUH JHQHUDF

(FXDGHWRRESKE VHUNRRUHF XERRS OH P HRQWBMMIRR QBFOXLGDV
HOHOLW H+HUUDPLERQWMD®RJR\WP RF Ui W GFHRAD U U RIQIO® B R FRH O
SUR\HAWRI)UHHGRPWHVWLRRGLRY.GXBGKHWLOHRPRBWHULDO
G HD S R\HRQD DG/L | H U HDGPWHY L S IDRSSX/HIVQE D ¥ KIRAG X O@ N X HD \ X GID
IXQGDPHORGMHEDWEHM SHULHGRLD VGIH DBQE L HIXD RWHVWLPRQLR
SXHGWIODGHF X DSDRMS ~BLPRVMRYNEBUHFRPLAR®BRYVG XFDGRUHV
VHOHFFERQEDRDGR V DRMIODV IR H TWIR/WVMX W LO LD UX®F L H UKMLIYW RU LD V
DERUGID®HULHGELFTXH/XHGHETX HFRIQUV H [ W X DIDW]DF E pM@ U
QLXRYV
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8QSURFH/H UDQVVHIHOLBBRQ M XGOWVURD Q V | R U PIRQ RAQLREWIVD O H V
HLQVWLWXFHRBQD@MRMN D OHM RFLH®E DB QWH\@Dp JHED XWRURWDULF
GLFWDDWRULDPWERABRFUiIWMFRY R F HYIRYB Y RQQRH. DWRANVQHDOH V
SRMBRQW WIHBHR D U DR®DLFROLHR SR WFRQGLFL BRIGIRWLRQHV
QHJRFLDFERQIMOW FRAW L Q XARE@®G pidL PH@W HJQ BV D Q LLPFS.@ QF D
QRVR GFR P E LIRQO DAYV W U X FSAROU VY. EQMD P E XRQY H G H | L Q G FD RY
GHUHFKRVY ODV OLEHUWDGHV \ ODV IRUPDV GH SDUWLFLSDF

(VWRBWRFHV®YR O YOPUDRP SOLDPGHDFWR WIQFOX\RRBRPLHQWR YV
VR FLDWIHYG L FPMRWE @ RYWRLG RW FHR Q y P LHFLDOA W L W M F MRDQABIVA H V

FRPRODL QIO XHIHRMQ W H.[MWHRU Q D F/IDRVDO/ LWRFLD ODEHPDQGD YV
SRS X O DMXHOGIKVHP S HXTSW S GG FLVD. O X RUBHLP SXOWGDPELR

SROtWIELRH U D GIRT X KD BV U D Q VLK § YOI \KHIDVW S WRMUDB R QW L QXL G D ¢
FRO O pJLPHQW HULKEBX QSDtVRWWYRDOJX GRVRIVDWUDQVL¥HRQHYV
SUR G XFHE@QX S W DW HIRGRD D S W\BL VW B R WY R U PWHQ\WR{ BIVR W W/RV

FRQILIJXUDQ PHGLDQWH UHIRUPDV JUDGXDOHV \ QHJRFLDGD\

/DVW UD QV L WIDRPEHBYD® Q VEHIVQ | iR') G D P H Q VHIDS DIV W LHF GADRDXIH
UHVSHFWPRDWRFLHGDEBRIWVGMMHJIJDGHR DHSUHOBHUVLVREDRFLD
HOLPLQ®HRLENV W U X FDAXXWROM W UHARQ R F LG HIHIGA W L P3IRW O O R
ORSURFHNMRVXHVMWEMYiJLQDVJIXLHQWHAMVIH@H[LVWE-QLFR
PRGHOGHWUDQVISFALGFDVR HIOHWMFEDPELRLUF XQV WKHOLY/FLYWL FD V
HVSHFtILFDV GLQiPLFDV VRFLDOHV \ HTXLOLEULRYV SROtWLF
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3DUPRPSUH@®WWD Q VE APRF UiGH) BD Q FHDQ HFH V D WIPR Q WIDQJ V H
FRQWBHNBRHJIXQGXMHUWPQGLDOROD S\HDpJLPEBLFK(Q HO
UpJLPHRPHQDYGHE L O LDAPHGMHE RHD B H VL VW H Q WIHRD@D EXOH U ] D
FRR UG LODDGDE pR Q V HIMR LR GBIMBH VLV W HOP Y D QEHMD DIXHU D V
DOLDWDB@®GHVHPEBWFRUPD QGAHDY HUDGXR DFHOHGRODGSWR
"(VWDI®® QF pVOLEHUG BYWQHND JRVGWHR VLPERBOIE | HF VBIHYR
UpJLPHQLEBK\HQ OD JUDQFLD PHWURSROLWDQD

(QHVWR QW H[RDRJ G HAD X O O HGGIHD PU D Q FILBWHF R Q Y IHUQMRBL J X U D

FHQWAWD O HV W D X UDHOIDAMD VW LW XFHRREO L BOUBHQMMRELHUQR

SURYLVGRIEHBS~EQUPDFHBB) TXWHVWDEBOGBLYM @D JR VEHR
(VWFRD U FHyD Q L 6 HREV U D Q \G.HF R RG U i&/X. B DQBD O D Q RLOY R H

U H VW EDXOUHIW OULKEDYCE O DVX@®DWH V SR Q V D EG BOMB\DIBGHRH FRQ VW U X L

LQVW LW S HPRRFRIVW VROD/EO® MADY UD Q VWX YORXJBULQFL SDIO®W QW H
\ \ FXOPLQYy FRQ HO HVWDEOHFLPLHQWR GH OD &XDUW

8 Q RS HO RYU L P HE/IIRVD IGRM V W\DU D Q VIXFHU #@ W IDRID U Q F DSHLIDYW H V
SROtWELHOBW S ~EQDRD GHQD®HDG FDJRVEIR GHVHPSX@DSHO
IXQGDP HOMY 06K R FHWR O DWYFRQ VWL WXFERWBBRSYW S G B
UpJLPBEILFK\ UHDILORBULQF HSVHRYFLGBMMEB H S ~ E O)IURDQ FH V D
OHGLDAOWWEMFLVHPRELHBQRYLVURGBBYWDUDPHRMIEBD VDGR
DXWRULNWHQ®@BED VI$D UDD HW FDWORE LHEORR F Ui\ ERPWLHPSR
)UD Q PHM Q | U HIDAY i V& RIF y P RV U DRARBJUX L H QKHD\E t FEDE R U FRRD R V
RFXSDQWHV QD]LV

BHLQWUR®EMRFHWRRRFERBRR SXUDWOQB®UJSDUDD QFLRODWW R
SROtWRFBRIXGLFLDDGRYHVISR Q VOB RYDE R U ASYUR F DGR SWy
GLYHURDWDQPHGLDW IBRHYGWPHNO DL E H U D MHBQ R G X MDHFWRRM
UHSUHWYSRDWH@EBR XHD PHQ X RKDGHQRPL@MGR U DD OY D MH 3
3RVWHULRHBMQYWEBRHYFDERQSURFHMRIPIY RUQL]DEBRGLDQWH
MXLFLRVDQFLRMXGLFLBDENHOQXHURFR®QW UR Y HOMW.EW®L G D V
FRQW U L EDX UHHWR\@IOXD 1D UL W LPPR GDGR O t @ HE B H S ~LEF®/ U D ¥R & H
RFXSDFLYQ \ UpJLPHQ DXWRULWDULR



8QDYHJUHVWDE OBFHLIEIDOUAE BKE O LH®RDL H BUR Y LV ER® B Q Py
UHFRQV@DMQVWWLWXEHRBRAVIWLFRFWXEHH  VHFRQ V XO0ORW
FLXGD GIJDRWF H\M NI HUp QMREHBHFKBHR DVQ VW L W& FRLBHQFYA U D
S5HS~EOLGDBIOHF R BV DPE GHRI VW L WKQF Q WIDKUD G D K@D U

QX HFRQ VW L\ FMMOGHPRRANIXH BHW IBRUH Q RW® UV WSRO tW L FR
/D/H\ &R QVW LW XFH @ G BIERLYH P E GH RUJDQIJRYLVLRQODRWHQW
SRGHBHEO IPARMNQ WHBHDO/D ERO QKB ¥R Q VW L YWRWE HYED & XV D I WWHH
SHUtR&RURQW H GHWWRS\H FIH Q @AW R UDDAR T X L O LEHSIRRG H UHQMWQ BV
LQVWLW XFGFOEHBOIDD UODPMQBRYVLFGHBRG MW HF X WQSBRLPHU
ERUUDGHER Q VW L WOHBIHYWX D] BIGRH | H U p GH3R® \ RG H OR XH
HYLGHQBLIRP SOHIGHEOBD XQDF X HW®RRE BidE LVHEBQ X HWRVWHPD
SROtWIOPRH IX QW R [WRQVWLWIXFDBQRBBGR GHRFW X BHH

HV W D E O HE BKOQ GRHS ~ E O LFWDH D X®RL VW ISP D O D P HIQ@AMULUR O
SRGIOWJLVODHNKO® X WR UWIGMGE ILFDWEYREDEHYQWERQVWLWXFLY
PDUFYIFXOPLQDEQYW LW XGFHRNVD® QVIGFHRRF Ui WQEFE LWGDD
JLEHUDFLYQ

/DWUDQV GHPYRF Ui QRADLPRWH HF R Q VWG MOFRQWNV L WS R DRWY HR/D V
7DPELHY WXOFRRPSD xBBICP SR U W DUHVRIWVPLRF LD PXFKDBHHOOD V
LQVSLUDEBWRIJUGPBRQVHRMRLRGEOBHVLVWHQWIOBRHGLGDV
PiVVLJQLILFAHWQ FONQONBU B RFGHQQ/LVWE BB L QDI X U VKRB GD O
OMDFLRQDOGH?AEWFOHDWRPRBQHUHOUDQVSREWR FDHO
IRUWDOHFERQRQ@WWRHFERURW UDE DM BRRWUW VF DR ESGW HRGHR
SRVJIXHWHFD UDFWS R QP DUFDGDYHUVLGEROY BDAULBBUWLGRYV
SROtWIXAHRD/EtBEVHP SHXQEIRS HOS R U VWIIBWHHY LV WHIG RIQDY LUWLH U F
HQDFW R BEHYW UBKIXH YWRV W HPRO t WH. G \RHIGIOHRGE DU W LEERRP X QLVW D
JUDQFP\B),2 VRFLDOLWWBY GHPYFUDWD F IL\QWPLEDDQURWR/ W H
SOXUDUHYRRD UM TPRIWRBQWHUQEBLBQWODQVIRUFDELFQR
GHOPDXHUYDID Q1O XUD G XDIORIGO I L Qi P ISARID t\8 HRD Q UL WU R G X M F
QXHYDV WHQVLRQHV HQ HO VLVWHPD SROtWLFR

6 LE L H@MV U D Q V& A PRF U iWW EFHM VB Uy Q F L S DHD@OHIDRWD X U DG-HY DV
LQVWLWXFQBMHDOUEBBE O HEDQDQ FHBL P S R U WMDHX\W B X HO D
H[SHULHQUDQFHWHXQUpJLPHXWRULGWD UGERO DGHRWUBBtVHYV
HXURSHRPBXPDQRDVSDXDPQ )UDQFHM@ pJLPEBILFKYXUJIHQHO
FRQWH[WR HVSHFtILFR GH OD GHUURWD PLOLWDU \ OD RFXSI



* XHWD 0 XQADO$GHP i V @ G WP LGDG UHSXETFDQD QXQFD GHVDSDUHFly SRUFRP SGAR \ D TXH

FROIOXy H MIHQGR HQ HOH| IGR D WDYpV GHOP RYIP IHQR GH @ ) IDQAD / IEWH 3 RUHMB WD} yQ

O WDQUFlY Q GH SRVIXHUD GHEH HQMQGHWH QR VEOQWR FRP R XQD IXSVMD FRQ XQ VIMAMP D
DX\RUBUR GH OUD G VIOR FRP R XQ SIRFHVR GH IHWEXIDFly Q CGH OV IOAMMARGHY

UHSXEGFDCDV WDV XQ P RP HQOR KMUER H FHSARQDO 1 R REWEIQM HVB H| SHUHQAD WDILP y
XCD FRP SIHQWQ Pi V DP SI® GH ® GHP RADFID EDVDED HQ @ GHHOVD GH BV GHHFKRY
I XQGDP HQE®N

$ORDUIMOLIQR)UDQMLAMR IJDWH[LO L CERRMWITXKXtDEHELFWD G XUDYV
UHJtPHQHS UH V(QYRIE p FD G Bl VHFRQY LW Y X JSBUDXLHQH YV
HVFDSDEH@ JtPHI@AAWF LUERVRIMFOX\BQ®R I D \L LY @AM B VR V
DOHPDDXMKXtD®RHO B HUVHFXQMLWQ DY DX H U BDY(MS D x ROD

)UD Q BIHF LIEX @ UD@~-PHGBRJHIXJLBERDY SDXD D Q T XX MKIG\D R V
FXDOHVHURQLFLDOBHEIWRMHQFRQGLFLRQHAD HPDAD P S REH

LQW H U Q DHiPQHHIDXNGRY) U D Q DLOWEN. QWHJUDD @M D O A BMMRIFLHGD G
|UD Q F HX/WDD QWX H U YWDt D U D Q FFIRID W IHQ/XWDU D G RF U@ L HDQ/G ® R
GLVLGHMHBOR TGH® W HQ F O X\ HYBRL VDRIWH WIFWL Y$ R O/iDWALGF R V
GpFDGHRNVWHUHRIDHWDPEIDFRJIJDYSHUVRDOMK Xt DQHGLFWDGXUD
PLOLWD$PHWIHD /DWLQD \ UHJtPHQHV DXWRULWDULRYV HQ RW

(VWU D G LG-HDWQ. Q R/ R BRV L &K P D Q L W DQ\RIDP E& RQ t WALIEFDE y GBIOF D
RIUHBH®RWHPRLI®H UV R DIVY DGHDV E H U WOGEIDWP H Q WIIDAHRYD
EXVFDGHRD I L WXBDRPSURPERRYDOR GHW RFWLAFRPROIDLEHGWDG
H[SUHVH@® X UD G RWVRWHIRIV S 8 WRWH U H FKORR/D'D ROG H U H BKIR

D V LID\RWiH F R Q RFQHGIRH U H FRR VW L W X BIQRE@BHD M X DWRP SURPLVRYV
LQWH U QD FIRP@IEOHYY HQ FLWQQHEGB VRE HOV W D WXNOR V
5HIXJLDGRV

6LIPEDUARWPDJHQVWYGHEDQFRPRDIGH) FRJIIGEDROLFL®BH QW H \
DV L\O-R DY X HPWRFRP SOHEIDVOWLEPFDGTHY GH Q DOHEL JO R\

HQS DU W LI QMO W LPIRIV@OW R O DYR O t WA HLIWP L J U D ALY Q0K D Q
HQGXUHPMIRIRUGBYLVODHWDBXOWLS ORMDGHRD/GHY. Q LV WHD WL Y |
KDEXHOWRDUIYRRPSOHMBEWHQEFHEHY PLERM VLG IRE EIVIVD W XV
GHJHIXJLUDRHRQ XGRS OQPD SRW LRGHRYFHUW L GKWEDBR E LRWW i Q
YLQF X OIDXGRBWY R O XFR QOWILVAIP S OT)OH Q F OXBH) H F L H Q WOHK H@HF L D
ORPRYLPLH@WRMW UHEBBUHRKOBROLWL]PFGYP® PD\RIGHODV
FXHVWLRQHV PLJUDWRULDYV



$SHVBEHVWDNQVLRIIHMFLD XD QW H Q LAHHF®R) LVE8RVIU R W HDI H U
ODSHUVRQDWKX\H@HOBHUVHFXHEDYSUHVHGHHDL O L BRROMYWLFRV
WDPEKPRRQW U DEYWLLEEH PR FUIWD BB H/DX P X F K RV | X J L B BK\D
LQYROXAQB®RWLYLYBRIIHQEBORGHUHFKRPDQRVDYVHGHYV
LOWHUQDFI(Q@RVYWHQWHGRSBOUDQFRPBDtEH VLRI ¥ HQGR
XQBLPHQVYPBE®RUWDXQNTBMHFHR QW U R YGH W.IGGI WALHEFDRF UiWLFD
(VW@®RH P X HVTW 9B H P R F U\DHELHDI LQRY R GR O DLVQ VW L W & R DR\Q\HEQR/
WDPELpPQ SRU OD SURWHFFLYQ GH ORV GHUHFKRV IXQGDPHQ'



LGORD

/DWUD QVAEFRREG UG\HVFDW L BWXH Dt FH@ G R O D SSHRD V F L V\PHRGH O
FUHFLBQWHIHR L E H VY XWDIGKR DQGWHY SXPHD BPHIX QBXHUUPQGLDO
(QWUH \ HOpJLPBEHHQLOWMRYVRMHWQNDER®GFWD BRWRULWDUL
EDVDBRH@DFLRQDOBPHYRUP®LOLWDUQLNMPBUHBHP@®SRVLFLYQ
SROtWHBHVWUL QDM BRQWLDYGKMWNHSU IO YVLGNQBWRSDIDQGD
HVWBWRPRYRFDJBOIMGHKF H\ ORNG HD®HIXHUURUW DIXDH|IDR QD O
$ SULQFLSLRVY GH OD GpFDGD GH HO GHVFRQWHQWR FRQ

/IDDOLDRRMP BOHPDQDPXP LY, WDBQOQFRQIOGRAWRY WIXGRUD MR
GHVWUXFFH QY UDL®Dt$ PHGLEOHW HLQWH Q V LOLRERPE®D U G WRIV
GHWHULGIVD BX DIFERQ y P LPRCF K R\ D O LHRPRIQ | DD R@ H V W LGRI) D U
OHJLW LGCHIGhD GPIDY FLYQWDX GHR 0XVVRDUGH VW LOHERGH R U
H®UD QR QV HDARF LVSRV W H U L DWRIHHY \MIBEGFRE D UA RW M FH@ RV U D MR
GHQPHGOBWRIOGHPRFUDFLOHPDQDDRFXSYiSLGDP H@RH W H
GH,WD®IHYWDE®BHFYW DGRVFARGRFERRRO BHS~E OLRAOLDAOD OLD QD
FRORF MXGIR DP QW R O DQH QWSID tM Q WHIYW R GIFK § H U t RBGR
JXHUUD FDYDBEWHUL]DGR SRU OD YLROHQFLD \ OD GLYLVLYQ

(QHVVFRQWH[MBER VD UNXNRIGEYWRH LPLH@NUR VLVWI3DEBMWLVDHRYV
GLYHURBRAMHGHRO t W\L R L DOLHMF O X ERRX Q L VAMIEW U BDWYOLFRYV
PRQIUTXREFRM BRPSHVLEBRXG D GBRRIQ HWHR UJD QL [DUERFKD U
FRQWDIX H U]IDW F LV \WIRVF XS DMLY BP DEXD X FR B X W/ R PR O LMK
WDPEISRDtWLMAIPEYyOSXBEXVFDEBV W DX®RIE R KPR DL EH UMD G
GLJQLOGDROLG D WEEREHURQ AL RI@DICE HUD ELHQ G H E UG D
PDUFyOLQVD GW R WIRFRRLPEy GELHOB L FW D ®XWRQ Q X H ¥V DIS@ D

T X HH OX W YXGUHEOD tNV W FDI®DH PiVFRQ G L F LEROBRU W L F ISRCEAAY QU
ODI/VSLUDFGLIRPORIAM | V& RFDE H U URM DQ GWIDWIF L\ HRR ~ , WDOHL D
HQIUHIVOYS UHJIXIXWB DPHQWP\OLSRVLVWBERDtWHERNX UBHD D
GHYDVWDFLYQ GH OD JXHUUD"

(O GHMXQGR O RIVW D O LYDHURRRQ Y R F DB @M | H U p QEEDXFPL RSIDUD
GHFLGH®DtFHEVH JXMUHQGFRPRQDU RFMQYH WX QBHS~EQRBD
SULPMHB Q@ERELVWRHYWD ODBXMHBEBNVW L FH SOQIRRQN D BIDYFQ. R(@D O
UHV X ORMRIQEROIBR/ W D E O H F IGFHOHEH/SR E O W DO L(VAMBIFRQWHFLPLHQ
UHSUHVHQWY PiV TXH XQ VLPSOH FDPELR FRQVWLWXFLRQDO



HQO R GH QWILREMI@ HADD QU D x R & HG L F W D\GRKRI®I O HESADRE X V F D E D

HWGHILQUREWHEDVEHS U LIS RB\HPRFUIWGHARW FKIRM\OWHREHUD Q t D
SRSXGBHIOLYDWVDPEGRRDVWLVWSO\WBHIGERODRXHEBRQVWLWXFLYQ
LQFRUSRUDUD ODV OHFFLRQHV DSUHQGLGDV GH OD H[SHULH

ID&RQVW LW X\FDQTXBHQWAY LIRO G Hi Q H GRI VHRQY IHQNQy
IXQGDP HQI@RH RRI GE AP RF Ui WLUARQ W D]DNALE H U WKIDGHI\P H Q@VID O H V
LJX D O@\W@HD HN L P S R U WG B WHHRKRF/L DFGRHP\RI @ H U H PKURU D EDMIIR
HGXFDKDOBURWHV¥REYNQPLVPRFKD]OEDHUURP RQVWUXEH QWR
DJUHWLKRQF KL QFD-SIOpPR P S R U W® IDAS. MU W L F LCSHDFFR.y Q iDL G D
S~EOLMNSLUDEDS OXUDOMXHRREtBPDUDFWHD IO DGR L VW HIF L D
&RQVWLWXBILYHV HRQGFIRE R P LAFRP S D U B/D GIBP S H GILAJ H W REIQ®
DXWRULWDULVPR

/RVSULPHDORRB HOBH S ~E VAR X Y PRWEQ GRR E VW DSRWHH QVLRQH V
SROtWLFDLWLVLRGHRO WJLEFZH VW U X AWRXHUPW D O LKGHDUGHHE/DEEH0/
UpJLPBIQW HQRGRHY/ D S D U HFHLIQWPRIG L IDMRH FRQVW B K®B LY QT XLULY
W D QW RR UP@WW L W XFRRREOREYRFLBEROWXUDORIXPSRVOBH
HVWRHNVDIORR QVWLWXIABPRQPSRUVEBXQWIR HIHUN®ERDUFR
SDUD HO GHVDUUROOR GHPRFUIWLFR GXUDQWH XQ SHUtRGR

/DWUDQVEFERG UGHWDRIER QFOPR@P D S URE DGHOYBR Q VW L WX FLY Q
SURFIB\HBIURQMODHU DG RID V F L VP IRV XFRPYS O\HMNE X FK W SHFW RV
LQFRP S®H IWR®D J X ORYF L R QMILQLIAR\IMIDERNV LLIXR. PIK @ URIQV W L W X L G R
GH/X¥DUJBYVEOLEBRWHLPSOHPBQW®@DPXQMWWW HO IV HG BNDXOV W L F L D
W UD QV LELFRRYDVH F X W@E&HE D WRIE/UH V SR Q V D\ELHDQ G DBHEYX@ Q W D V
FRQWLQXDURQ HQ ORV DXxRV SRVWHULRUHYV

&RMWLHPSRHPRUGHD BHVLVWHQBLXFRQWLIDVFLRGMLUWQHURQ
HOHPHGWAW UDHOBWR QPHPRUDFQRE HRQ MIHE/X F D FFtYQ F Bl O
GLVFXSIEO (VR RHFXHBBRWULEXNRURREHQWHEREU i W HFD
5HS~EQLFWH | R U] RYD O RVWR/F L IDGORWX F KR Q W@mIL FWD$&PUU PR

W L H PGSRY/H E D WRHE/O BQ W HAUCSRUEHH® VF LV RO H J DKDRBR Q W L GIXID B R
VRFLHGW B O UBQ®HMIRFER D IPRWDPSOTRWHQIUH @QWWRFLHGDGHV
GHPRFUIWLFDV DO OLGLIDELPRY SDVDGRV



3D U®DM QHUD FRRQMHYY H XH\E HD RSU L Q F LIS DVIRHW IHGHRPSUHQGH U
TXHBHPRFUMMAHD/WVLPSOHPHQWRQGLFEDG VLORWHV X O®HD GR
O X FKIOMW Wy V¥ DEQHA | X H B RROH FWLWR D Q VILWIDyGE B © B H VI WD D
GHPRFUBHEBHIHQGHUWRY FPBQML QXD FISE QEHRY R ORHO D V
LQVWLW X FRLRRIHYWF MK UtG VERW D P E IGHD [5 D U W L F LISOW IGH® D
FLXGDGDRHDHFXHWGDVD RLQYROKEWHLGD-EOLFR QW UDE X\H
FRQ V VHDX MUX(WDRH V WH Q WO BIRS H U L HEHFW D ©R QG HU H O LAH/PHO R V
YDORGHRRF Ui WHEFRYW L i Q HHOMWHWD & U B G X F D FHL@Q i O R JIRD
UHVSRQVDELOLGDG FtYLFD D OR ODUJR GH ODV JHQHUDFLRQ



XA O \ 7oA

Aaace UOM3

'XUDQWPBSD USHOLIQR3IRUWXILYBD MRUpJLPERWR U T BPWDIUF y

SURIXQGD®MHIQEAMRO t WRFDHRR Q y P\LFFDO WEHEID®YD 5 H Y R O X BLH®
GHDEUGSH SXVROHVILLFWDIBXKQDXIQSURFHOWRVUDQVLFLYQ

GHPRFUIWXRDUDQV IIRARPYW XIBPQ B HPRFUSG XD DLGILW WIH QH3D
HVSDFLR HXURSHR

/DGLFWDSRUMXJRKRY R FRREMRY WD GRYR(VWDGRH YR/ HHVWDEOHFLY
IRUPDOPHRDWH D MM LG H UDHBIRNV y GLHRO LY HIDLCD IXWHX QU pJLPHQ
DXWRULQDFURR D T RQVBERWX HJHFKORSULQFIGHORWHPRFUDFLD
OLEHARP® DLEHGWDSUH VGO XUD SRVRWQBM® UW L F IFSXBLY®D Q D
DFWLYD

/D Y LGIR Ot W VROOHEVDNV U L F WIDRPGHW) WRBRIDERQS D U WH\GVRDEBHF RQRFL G R
OHJDOPH@WHR F LR QI yID F L R QELEL MVQF H O H E UDEHDRF LIRD\WM B V
FDUHF3BOL EHUMPS® U F L DDRIGD\GSUH HILPDQ Q VW U XIKIGWR HQW D C
GHJUHSUHVILYH HV W WYKL D PR WHHQ U RY'L E IHRW H D W & R QHO D
P~VLBEDUPSHOGMLIXVEMBHBRQVLGHKNR\GWIOKHIYP HQD SROLFtD
SROtWERQRFEBPRROLFOONHUQDKLRBIHQV®HOVWDGR, ' (
SRVWHU L RBUHRRPW @ DG FEHQHUDHHHIXULGDG VHHQFDUJDHED
YLILOPDWYHIXHSUDP RRVS RV L WOPBIHQ\X 8 R G L D@NWHH Q FL RBIHWU D U L D
WRUWXUD \ H[LOLR

6RF LD O PHRQUMHY HDIDU D F\E ESREYDR I X QGB VL J XD O & DHSD/UGH D
SREODFLYBIOSREUHPSHFLDORI®OMDWXUDOHVDLVOD®DV
DFFHN®BI G XFDFHY @ D0EP L VWIX@M L QR StDLY L O HORX&BWUD G XFtD
H QDO W BAD VBWD QDO I D E HMWQRRPPRS D U DFFR GRW USRDA V HIX U R S HRW

G HUH FXRER UDUDEYNE L ORWL Q G L EQWE R'8 H Q GILVHMDIVEMWRK L B LOGCRN
KXHOJDV HUDQ LOHJDOHV

(QHOPELW®W H U Q B RIWRNEH® D Q$IWFilFyW L F DEPLNV/@W® BRD @ WFHD G D V
$ SDUBMHDUWB pFDGH HV VDKV ODPYH@MWR QF HELLEFRD H J D VELHYMD
UpJLPBIFRQFHGRQYGHSHQGMRYERDRQLIWN.FD$QYROP]DPELTXH
*XLQHD % I&DEBKHUGHKDQWRP P\ 3UtQF L(YWHRVWEHDHP ERGYO
HVWDOGMWBERUGEBHFHVIEY® /DIXHUTDDOHFRQVXPQYH WHIEXUVRYV
KXPDQRMQDQFIMHIRRORIXIYDRPWIB HXQEpFDE W X KRSURIXQGR
LPSDFWR HQ OD VRFLHGDG SRUWXJXHVD



$SULQFGSQBYFDGB HOpJLPWEBKDEMXHOGWRYDHPIVIUIJUD
PXHU@MHEDODNMNWXUHHP KROIROD UFHOM®HWDERS URSLFUMURIQP DV
SROtWILEQV | L FOSHWIDED O J X Q @ W HQMPR.WEHE REH U D ORRRLFLGG R V
FRPR OD 3ULPDYHUD ODUFHOLVWD OD UHSUHVLYQ \ OD FHQ

/DSHUVLVWHHDBXH U LR O R QUHNVX®MFL \SLD/UBDE R O D SWBpJLPHQ
OLOH&HMYYHQSRUWXJIXFHRGIWLQX¥DLHR®RYLOL]|BOGRBRQIOLFWRYV
SURORQBDEBRRS X OHDQIKW Q WIDIMYWRVHVIRWIX Y LGRVHUVSHFWLYD
FODWGBYLFW RQLIDY FR Q WHIGI\WRY S H F L D GHRQMIDRRII L F L BBWHIVQ J R

PH G IGRD DIX H U WP D GIOX® \F D U U WBDLVH UNRDX Q FDTBXHVX HVW LR QDE D
FDGDHPiIVOBRQWLQEHEDYXE® UUDHVWRQWMNMURHEGR Y L P LH®K R
ODXHU]BUPDGDY$ XQUXSRRILFLPIOMMYT XWHEWRJDFRMOL Q HO D
JXHUHGHUURFDBHBDWBXD M6 VWD E O H FLHDIBHHPRE U DEOL) B
SODQXHYB SHUD PLY@LS\DILECH UU RBRUL PARQ W FRGR S R WRi F IGWMR
DPSOLRV VHFWRUHV GH OD VRFLHGDG SRUWXJXHVD

IDSHYROXBH@ G HD E UH\OW DPIQDRDGUXJO BV IBtDFXDQBRLGDGH YV
PLOLVREFXSDSRQWR'W UDWPHLYRNRW FLX G D GRIFO X \FXQOBIRW H O H V
DHURSXMHUWWWY FLRHYBG\LRHOHYLVEREGODRLYQDY DFD O CHHV
DSR\BHORVROGDGR®pJLPWHHEHUUXPE® VIFVD H VLV WHPDLED
MHIH GH JRELHUQR ODUFHOR &DHWDQR VH ULQGLY \ SRVWH

$ QL YHDVHUQ MALROYPOXFERQRFRPRBP5HYROXBIH)RZODYHOHV:?
GHELB®HVWRPEYQHRYIFLYLOHR I UHFIOD Y HIRMBRR® RVROG DGRV
FRORFiQE RIDRAD xR QG X VXVLORFRtPER®HRIVSHUD QHVLVWHQFLI
UHIOHWDDE&IRUi FR\DH B UL W D US DPHERRR Y L P L H QWER B D U FiyOL Q

GH XDUHQRFEKBXRBH:LFWDGXEULGDPLRRUR I X FORMRYR OtWLFRV
\ VRFLDOHYV

/UDNO GHOEU3IRUW XIDMBIUX SHUtRF&RR S OHRMRR FRESRRRRGURFH VR
S5HYROXFLRAIRBRMURRS(& TXH: XUFH D "XUDMQHVWH. HP SR
FRH[LVWAIHHB R @QW HRSIHMOX W XA H®OD tU XH EDGHV @ HPRFUDFLD
OLEHUDO KDVWD PRGHORYV GH LQVSLUDFLYQ VRFLDOLVWD

6 HD G R S WIDRISRRQU W PIGWLHRDAW U X F WHQUABLOHEYIVE R O L BIHP@@ R O L F tD
SROtVWHOLQHOBHQV XOUDHJD O L 0O RN U WS B & MV IOFRRA/ Q G L RODVDR V
OLEHUDFH®QBUHVBROtWLBRVRORQBRWW X JX REMKH U K&
LOQGHSHQGHQFLD HQWISRQLHQGR ILQ D GpFDGDV GH JXHUUD



(Q VHFHOHEUDDRQ@LPHUDOHFFLROHEWSDURQDSVDPEOHD
&RQVWLWKRIP@EWNMRED UW L F IHSOHRWEWEIOV WKRHEDDY (VWHURFHVR
FXOPERWYWDSUREDBIHDMBRQVWLWHKH LYQTXHRQVDOB¥FHUHFKRYV
IXQGDPHQWDOHY ODV OLEHUWDGHYV FLYLOHV HO VXIUDJLR X1

/DGHPRFUWBIERR V ISIRR | X QFEDRP\E LIRQO Y L GAIR W L GG IBB®RD W X(ID O
DFFHV®REGXFDFDWDQLED®SVLYW QLILFDWRYDRHOMEREZRUDOHV
VHRUWDOHFOBDRWLF IFSXBIy®BHMOPQY W DRYQS LARQ G D P HEHND O
YLGD-EOUPDMLEHGWHDSVHYQGHDVRFLDVHFRQY IRDNQEHUHFKRYV
JDUDQWL]DGRV

(Q SRUWXVUBXOQLP ORRPXQLEBPRQYPLEPDURSHDFWXDO®HQW H
8QLYQXURSHPRQVROLDBDIYGERWHJIJUDROQYGHAOQYPLFXOWMNQDO
(XURSO/WBDVRLPER@UYXSWXCHDLQ LWHBDtWVWRQMLVODPLHQWR
LQWHUQDFLRQDO \ UHIRU]y OD HVWDELOLGDG GH VX VLVWHPD

IDSHYROXGEHYPQGHDEWHD  UHSUH\XOR RMH QBHRF L VHQORE LVWRULD
FRQWHPSRUSRMWW XIBOX KX FDPEGRJpJLPPRU By UD Q \AHKIQ
VRF L HEHDWGUDGHDS U HDXQBD tULEGHPRF Ui WH X BR S&RP S UH O & W
SUR F HHWRX Q G D P HSDWUDQW H Q®RIEW Q WSLRAD @/ RB IGH R U W XJD O
DFWXD®MEFRBR & DORUDNRFLHSRGW X JXW R ID.IO HP R F U DFD D
OLEHUWDG \ ORV GHUHFKRYV KXPDQRYV



3DUERPSUHORBEXO W UDQVGFEYPDQLOP i VW XUEX TN EVBIHD R V
SDtVMMFLOQHRWQHFHVPRQRL G®HUD UGHIL VWSRO t®X BRQBVIF DG D
GH OLHQWIUOSDtVIFRPBRORABLEFXQJUSEUPLWYDGXDORBQWH
HVSDRULRPLVSDE®RFRYLPLHGMRB\R VL FL¥Y®DQSHB UP D QHB MR
UpJLPBQWDPHA QW UD GHIQHE RHH G R G NHF R Q F HE)DR BDR GHROH O

3D U WELRSARX Q LVMQRD P EH QD X W R LS HBIDVERIHDIO R GRIHHD X i H \X FXX
IDPLQNVMWH VW EBRADPDQGHDIFWYBRUJDQL]DFREQHADEHSHQGLHQW -
GHMy D ORV FLXGDGDQRYV DLVODGRY HQWUH Vt

(OUpJLPHRPXQLWHEDVKMQOXQEFRPE L Q DG H K@ UWHNVyQDFRRQDOLVWLI
H V W URLFE @MRSURFOQ VIHFDRX | H GG LIFWR U G LVW DR EXPDQGBOB QLY Q
BRYLpWSLLFIDVH QW iRFEFRE H IHQ GRO D Q G H S H Q GHDJRE.IRDU H QIW®ID

LQ 1O XHK[FMLWDD Q&1HM P EDRJ F R QH OW L H P $iR/ WD U U DMRLQY\B U LIEXX \ y
DLV OD P ISHROWR HFR Qy P GHHED t¥GHPiW B R O LVHF U R WHYQFOLPD
GHPLHGHRQHO XHFODHQWBHQPRQILRQBLL T X LHHQDX W H F L QROVH VW H
FRQW HB/[RVL G IQRFHFIR Q MU® EDP S O H PXHIQ WWD F X 8 R G RV L BIRK H
DPHQXG®RSUHVHQRRIPERI) BV U D LIFQ BQ R SYUDF L YHE L RO B D WL R W D O
DXVHQBEHBRSRVLFRYQDQL]DGMRVLELGHGPI UDQVQHRIRE LDED
H[WUHPDGDPHQWH OLPLWDGD

IRVWXFHVBNYROXFLREQRPMLPYRRHGLD GRBLFLHPEMH HQ@D
FLXG®KLPLiROOG®HW R QDLW K EHID Q W HEQH/IRV D GRIBDRYV VKR Q J D U R
/iV]IO§ NpVRTXHPSH]FRR XQ3URWBREFDOR QMIRR Q Y LHI@X IQyD
PDQLIHVWDWDPG ORLRQ WI@Dp J L P HIVD X W R U L GG H § WD SR
SUR W HS/RMIDDX H U ]9H URDY LR O HOEEGEB) WH QO RIQ By 1QG R S X BQU
PRPHQ®IRFLVOAYRI® GHGLFLHPEXMNQERIMpUNHOR JY VHIXLU
GLVSDUBRQWWT LB HJ XK RA/L O L WIHWHMW BRJRRQ BH D X i HV F X

VX HVSRVD KX\HURQ GHO HGLILFLR GHO &RPLWp &HQWUDO H

/RVG tDVL JXLHQWHXY PHDWEQ SRO®FRQIXMLORQFHUWLSKO BWIHF D
6XUIXQ@ DFGRSRGANXISURQXHRFXSDSGRRIOUH QBHEDOYDHRIDFLRQDO
)61 OXFKROW XPLHPE BIRND®D W LJIXEQ VLR QEHEDRMVELRSRX Q LTVAMD
KDEtPRQtGIRGHVJUDBPMMHRIHYVFSH UKD ~GRVHHIOWLHEROWLFD
FRQRFLPLHQWR GH ODV LQVWLWXFLRQHV HVWDWDOHYV



'XUD QHWVNBHU L R/GRRURSDJDYMRRUEMVLQIRUPDFHOY LBRBVWLFEDV
$0J X @RAD O IFVUW B I O H P H G WBBOW LIXRUGMW R J X U EFERRE® UL EX\HUR C
HVWBLBBFRQIXVI6EDL HP6 1 G HF OIDQIYF L D OXHDPMIK BQLEFEDPHQ W H
FRPRUJDGRIRELHSQRYLV\LQRSDW W L FHL QDDMOHFFLRYHWXDFLYQ
SROtWYRDXFARRYPHLIHUHQWH ,RQOLHVFUGEH®B1 JDQQDYV
HOHFFLRQHVY SUHVLGHQFLDOHYV

/IRWDXRVYLJXLHDODWHAVY PBURQ SRERQWLWNMDV LIROQWAMB/XWRULGDGH'
SROtWIORDR/F LHBIDEHS URGXMHERQ B WIR/MH QWD PERQRAFERR R
ODMLQHUtDGFXD:*QGRXSBWPLQHURMURRYLOL]DOGWIH S U IODL\W
SURWHVWDV FRQWUD HO JRELHUQR (VWRV VXFHVRV GHMDUF

3D UMX F KR P D Q®RED t GHOp JLPMQBRAGV XD QP H G WVIHQ N D FA i Q
DOLYSLQRRGHORRDPELRIVVLJIQLILAXWLDLRMO 3 UHVERD VWSDDUWH
GHPRVWUDQL FD PHOQ®MWIA FW D GXWHS H@WHQ\WKGRH X Q HWQV H
HVSDFI-REOLFFSWHVROWS L QL RBBIMADLGFIDX W R U LSSROGE MYLFDHP R U
DODHSUHMARBG B0 PRLHPGSERH UV LV\E HDBAQW L HOD BWRIFtWLFDV
GH QW HFROWX H YIDQNV W L W & B HRERAHNX @ RX' G D GDWOHRYTWUIIDHYROXFLYQ
KD E DL GFD U F L D OPHIQRASHSIRGIDD Q W LV K'RW H PRH F KRHT X P X FKR V
FUtPHQRRPHWLGRWD @RMLROHGWRAMHO D HYROXGRKD\DQYLGR
SOHQDPMEWB KDY HMDGEREXHQAPERUUDEER FLHEGDRED QDL J X H
DOLPHQWDQGR ORV GHEDWHY VREUH OD MXVWLFLD \ OD UHV

/DW U D Q\VEHBXPD® QUIBS U H VHRIOMYD QXORD X S WGKHUAL \FIRY®p F D GIOHV
UpJLPBIQWRUISWMDWDRE LY QS UR F HF\RPP S OMIMRF R P S 6 ERVL R@R V
FLXGDGRBDWXY QXKHR@NVE HUWG B HN FEKRYtWQ BRW F R Q | LKOIDA DD
ODNQVWLWXFR R OMWE DXy H QXGQRE D U D F W HLUS RW WADB@HVDUURO O |
GHPRFUIWLFR GHO SDtV



, aa0CO

/IDGLFWDGXJUID QAMXUIJGHODXHUDY[(WSDXxROD wWuDY
YLFWRIUQODVWDDNHU DYV XUJHHQWHVPREEHQH YW FLHWPR FR

"HV S X ©OH (VSDXxWHW U D Q V IHR@KRYH VW DXRW R U LG\RIQUEBIHS RGH U
SROtWIHFRQFH@MWQPYPQRBH)UDQFWRHGHVPDQW HMMOR/QVLW XFLRQ
GHPRFUIWMLIRDANS U L P OHD/RIH U DY ONBWU RKLEQ RMIROODNERB MWV LFRV

\ ORVLQGLFDWHRVP SOB®W HSUHWILMWHPS\W UMD L P IDQDRSRVLFLYQ
PHGLDQMMH BOFHODPLHQWR HO H[LOLR \ ODV HMHFXFLRQHYV

(QHVARQW W[V BHYQ B [WH QWGH ULV LREMHS VAV U D BDNERJ HV RV
SROtW(LFRMLPHQVWDRUYWD®RWDPFA QYN URJTXMWEHFKD]DBD

DXWRQERILRGD@®PRYODLVIYMFLRQOBHVSWEDVDEM@BEQLGDG
ORVDORWHW G LFLRRQQD¥NUBHW R UHGWGMIRS RVYE R Ot WXHD

GXUDPHMHMWNHJIXIPXB KDD P L OLIDIK L WXRWQL FODE/R Q V H F X HEHBIDD V
UHSUHVLYQ GXUDQWH GpFDGDV

(OUpJLPHIQHWRIW W U ERW R/IURHKR O vV VAR LPHG L DQB/HQ V X0 D
HGXFDRLY®HVW U HFRXLID @RIP D J O HVEDW y O LF ¥LGH~E O HVIW X Y R
IXHUWHRHQOMH QFRDEYD ORPRYD GIRY V H U Y DSARRPHRY ISKRRNO
UpJLPN® &/LVWHBXF D WHMWRL G D]y U D Q PR @/H B ORILIBIBLROL H Q
(VSDXD[SHULPXYQ@WRGHUQL]BIFIR@yP DSDUGHOW pFDGH  \

X QBUH F L HQW/HHI UIDAL M Q Q BIFVLVWERDMD @ LARRYA \V/ W X Y LIHAURRRGS D x D@&HR V/
XQD DXWpQWLFD UHIRUPD SROtWLFD

'XUDQMHFDGE HOUHFLPHRQQYRPALFIRQGXVWYQWODRIDWIRUPDUR
PXFKORQDWH®DtVFRQWULEXDXRQLPLBEGRIY BYDVRMNVGLDV
XUEDQDWRYLPLHRERWUROPLVPR/LHPORRSRVLFDYISLFWDGXUD
FRPHQDWHRUJD QS POXID\DHN L MMPUHIQBBHD U W ISRRMWEBRQ GHVWL QR
PRYLPLHQWRAXGLDQRWDHYL]DFREQHVRE WR GIRRODVUD QG H V
FLXGDGM®X VWS BB BWH W KD P ELRRFLDOBI VW U X 5 R UBHE D
GLFWDGXUD VH PDQWYOYRXIHURK IDVWD QFR HQ



/IDPXHUGHIUD QAR PDUR/QQLBIHRJUD QVLFXQRRP S OHWRRF HV R
SROtWXRRREMH\MUYWRH VP D Q WHIBDL B W D G XHDW D E OXHFEWILV W HP D
GHPRFUIWHGR D QWIHRURDOO X JBUX QI X SWXDGL FDWSIH U L RGIR
FDUDFWSRWEQFHUWLGEXPEYHOL]VRIFLPODWHQVLRQMW®D BV
GHPDQGBNDPEBROtWHBRHPRODRQH VW D EQMRRHIE HWLIXLHQWH V
GLYHUNVRWREBRUtWERRNQ]DD RIQSORSRVLEDHDW D F LD HIRUPD
GHPRFUiWLFD

/DVLQVW LW XHLLRHIG-DEHD\IS L F W DG HRIDQ W X Y ILIQW R QD O 8 H Q®DH/
FUHFLHQWB'Q B R N L 050 IVE H U S/RDGtRNWSIMY L F IGI.D EE X @ IVGDHY Q
PiVOFRQWLQEH®BD\GW BRDR U L WIDIJEG RD O PHHR W W U R G X MIFRWRQ V
SROtWIXBEULHEP@LRAO X UD O LO/FPRUWLF LGB PRFQY i WOFDQ W H
HVVBHUtRGHRE HURIOtWRRRIVP L HVORVFR T GH Y H UAHEW RBBBINRFLHGD G
SDUWLFHSPDHURFLDFLBOEDWREHBX W GHED tVOBRQILIJXUTH Ly Q
VXV LQVWLWXFLRQHYV GHPRFUiIWLFDYV

$CPLVPRLHPSRYRYLPLHRNYBRVLFXWOEtRSGHUFGRQGHVWLQDPH
GXUD QWEH FW DBRRMDQ ]DD BRU W LB E S B UW DHPGOIVEHDS R Ot WR FD
SDUW LSIRROMWLFORW LQ G LF BRI D O L JUDGX DO FREWBD UWLGR
6RFLDOABWHI\RS DxR3B2(\ HGDUWERBRXQLGWIDSDXxB&( (VWH
SURFIQWRRVW XYRQGHR HQ VL 8 QU | OMDM@PWDRI JR F L BRIY@RFR D
IXHUWWBHVLWRFLOBVHFWRTHNOOHYDWDQP SRFODPDOQER UWDGH"
GHPRFUIWRPBYLOL]DREMDIOPEGHY HP SKRSD SHPS R U WIDXQ\W B W H
HVWRYRWREXHOJPRYLPLHBWRXG L D QRWULIDMM\L HD\FALR Q FDX/H
FRQWULEX\HURQ D DPSOLDU HO HVSDFLR S~EOLFR SDUD OD -

IDVSMULPHHOMFFLEBPRRFUIVGIH\DEBX H U&DWHOHOH E BMU R Q O

SD U O D PIHHOAMHB®MH JL G RAIQYW R GIFHMR FBVHBHGDFEEY QB RQVWLW XF LYy
GHPRFUIMHGDD QWHR F LD FiH R QMNS UH V H QAHD Q WHH\H\Q WHEL FLR QH
SROtWLEP®X\WQAGRHUY DGR ERROYLVVEBDYWQEEVRQDOLVW
UHJLRQDDOHRQ VWL WH\FEPQEHD VHQWRPEDVHWHOXHWRVWHPD
GHPRFUIWHAR LBQG® xPRPRQPRQDUTSPNODPHQWDDQWL]DQGH
ORVHUHFKRYGDPHQWOD®IEHUVDEHEEPW UR G XFQH Y &/ PD
DXWRQRWHU ULWRHUIBERQFOAM®LYHUVEBDGHQWLGDEHRQDOHYV
UHJLRQDOHV GHO SDtV



(QF XD QDMR/ B LY HUW.\G PSR U VWGHYWHD R EDIRW H V W L BSRIGIVRMNQ WO G RV
HVWAHXDGHUQHRRURGRUWBEB\WHUVRPRMYLYLHOBQD QV L FIQAD
&RPXQLGX® yQREPBDt\WDVFRVWDHJLYBXE L MO FRVWR UGH
(VSDxD@DURQWRIDD QRVIVGHWBZEBRUWDDWHD HD OV B BIGD O
SROtWHHEDIYDVFKRDNHQYBRUR SISDW W LF X0 TXIKHERRQVLGHUDUYV
SDUD FRPSUHQGHU ODV KLVWRULDV GH TXLHQHYV OD YLYLHU]

'X UD QWMREVx RG HO BV U D Q VG B RE U \VOLDBR F D GSIRW W HUHLR 9D V F R
YLYXQ RQW HR/RLDSR O t VEIDARV L F X O FRPIS Q WIDR FDSSRRBLYHU VDV
IRUPDBHYLROHSRODW LRDDYMVYRODF GRIQRE HUHFKRPD QR
RUJDQL]MARMGTS (XVNDEL$SVNDWDVXMIMDVFR /LEHUWXHB

| X Q G DA3X0J D Q B/IHF W DGSHKWMDF RR @ B EMH@HEYR PRV GHSHQGHQF LI
YDV FH\G HFGHWH U UGWRUNBVGLGPWRRDYDUHBDtYD VFIR D Q Fp\D V
ODPXHUWH)UDQFRS$ FRQWL\QXYFW LY LYAR® HG@YWDD GHOSH UtR G R
GHPRFUIWSH®RS HWD\D B G RIXEGDX VDO RXYH UGHILHQ@&HBHMUVRQD YV
DIHFWDURQ D PLHPEURV GH ODV IXHU]DV GH VHIJXULGDG UH

$OPLVPR/ILHP®MPEIHS URG X MVRAWERERW P BBHY LR O H QFH®UH MU LY Q
YLRODFLRHDHRG HUHF KR?DQRAMQFOXDEPMR GHMI X SBWH[WUHPD
GHUHFE&DUDSROWL¥UDIGBERMPS R FO/ WBLQiPIARQ HUG O L BBP LHGR

\ SURIXQGDWLVLR@BVWRFLH®DGFDXI®IHFWO DR D F VRE HBDM V
YLGHROtW IHFIM H E DSVHE O IGRRJ D @ WHK FDKKRV(Q UHV YXVHQ XPHURV DV
RUJDQL]DFURQFBRYLPLHQRMR\DIDHYVWLW XPISKQNWYOURLDWLYD\
GHVWLODGBWMWQ®REHUHFKRY?DQRDNSR\DWDYtFWLPDRPHQWD
IRUPBBFtILEBW UWLF ISRIORMHQEDO P H@WH  (7$ DQ X Q FHLG/H V H
GHILQLMH/XRFWLYDOGEBGRQLHQGRpFDGIHLROHQLRUDXIXUDQGR
XQIXHWHWDBSHQW BWHMGBHPRUHD HFR QR F L\PH BRWRD O H FLHOIDH Q W R
FRQYLYHQFLD GHPRFUIWLFD

&DEBHVWDREDWERPRQ{®DVRDVF®RRYRYLPLHY®RRVDEOMMUFLHURC
JUDRQ IO XHQIODE pFDGDWH LIXLHURMUD QVLFLYQWSRR\D QB A
SURFHAMBHPRFUDWLHARFEBHQ XQF LYW RP LW D F& R KWW LFRRPHRV
ODDOGHY HQ G LEHY)XQH Q\WWRURNMUtPH TRV HW GKRW QI HFWDGRMD
SHUVLV\GHQMWKD O/KRFGB@BWH Q V LIRH)IVF L E@IDM®D R O HSRALIW L F D
VLIXLHURQ SUHVHQWHV
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&RMHWLHPSRHIOHMURQRDOOHJID@RYXYLDMRP R QD H F F IG/H)
UHVLOLHM¥WBFRQFR$IQWEN D GHY ZDt\VGLFAGHEHVWSUJHSDUDGR
PHQWDO PKG MDH Q WIHH QNYOY H QD)W D Q BPLRD P E L VRIGRY URRY W D Q
VHQFLGIGRYVIFRDR PHIH\HVRS/URF H G L P E jRXRF L ROYIRA V BID
HGDtEHDFRJILGOS$UJIJHGLIFTHKH) XQEPDJLMF X W LJIQLIHDEDUQ
GHUHFKBWURQ)UDQFKDVHQWQER(HUHD O P QWL IALRDH[L VW LU
DGPLQLVWUDW QRIVMHUIDHFHR Q R FHIDN LLWQWH. V LEE GH¥ DAHH VWD V
GLILFXOWDGHV DJUDGHFH HVWDU PHMRU URGHDGD \ DFRPSI

$FRPSDUWLVWRRU®BH VIO HD DXL H WHO D Q \M BIDIQO HR W DIPCH
DEDQG RGDWYRH VX Q DR O X FiLFAQT X M X Q G D P HQMERM.@ | R UPD G R
SUHSDUBHIRQWHPBQRDIUR QOID®L | L F X OGIDAMH3MW Bl O OKOD E O D U
DELHUWD®HMWREWHDRFHFRQHFWRORW UBWUVR QUR/P S HD
DLVODPLHGWRS HYBDUBSX QT XHID Q BIRODF XP SOWEBMDBMURPHV DV
TXKQPHLPDIJLQMDEULQGADEBRR UW X GIHIBEBR Q VWYX GDVHIXUDU
TXH VXV KLMRV SXHGDQ LU DO FROHJLR \ VHQWLUVH DSR\DG






1 Oz &0

» OO OACA OCaaY Osd (A0 s Cediacd x@0&8a ~ 04D Ga4a ¢4 Lalda aOwyda-
O84ax0d O a&@ U ~ Yae @ OUa&0 dmaw adla Ocaay®d ada&patOx x@ 00@
OgzaOFa Ox@e0x0 84080 a& Oeclaa aj ¢O 0 a " oAl 28O a ei xWH[ ~
A0 28 ¥E# | @ x DUaaae®Oxa (aa Oedid 4 Ch ¥Em| 4 OAeRAAAAOZEYAA
Zeldea Ogacthee Cea0DAIOxae al a&aWealOme C2ORlDOxaz &0
a%sadaa0aerdia x@04al 4 aegazae @D ea alca 0o diedi (Oaeth s 0=
e Oeda 76 (zeds 04 Zh o 00&0= | sl o &OMOO0a @ V04X e (@ x Ox Jee
0040z

GOasiasdy ALOKMAY (aa Zed0ade 432804l 0OxCe MOAOWe | 4 &1 Falhz
a0 e OaaEa (DaayGaa a0UA0a ZREO00M | aRGexOxa xg © Wa @O @D
O0at)a 542407 RA Odxa x@ 1 OCedt A0 OOOYVOO0 Caa a aakdD i CaaxedAadxo
Oa GeDaddbtalaxa edase8EE i ORa eyada O Wa BD gza® 4e@U0sx08a 3
x@m 4e@ U0a000 2080 CaaeOad 04 @ §° a Beeex? o804 D &addaEUdO
480 x0a xP EO00Va 40 édi 4@ 0 a& Uth @ x DUaaaeddséa 0O galwta @xOxY
1 04ae@aa gaDaalead agdd aadEa Ox @ Ox O 3080 ZRO: 3 Oxa x ZRATA|

A UR = WE 32000ia 24 a eQUax3a Odaaexd 0 ek O x DAD- @ © Ue Oéx Z8OYZA
R xZadaed @ AlRad ga ARCARUAY*xaaxd §ODD ea dO@ xpzagd x@ & O
Cadae0agz 10aa A0 @O 4eg ga © UeO&@ED m x@0004 a @oaxa
304 0Meaxa MxDYO xR OD x@ Meexh 3xealCan  ROccEa a 280 aata
Caaaldxa i Mmae a0x8e a@ @a000a (aa eald Blaa adzhatFa UzasOrIOx O
.GaaEa W0a @AY O atge OOFa Wa WMDa @80 @Ecézh Ox0a @acd aa00aD; ¢O
a 01244040 x D s e AUzt cea® x Teeld OO0 O O oZ&a D xP s Uth 1 @alaagdoa
4 gre DAA CAED AREOOOR | ZRCR B Oxa 280 240 & OO (a4 se04 o

- Zox @ o BAUOxO O 150400 UOG Gata Ocaayl O A0 1 =@ Zediaad UOa éldea
a ?ad0a s ade OO " | OUA&D &0DD Ocza OFa 488 WwesaaOR1 @i @ODRIOXO O
c20¢; eex @ Mecawié (Dl x @ 288 c00Fa AIDACRT Agihee (%GR ae Zad ZODRIO A
G0 Zadzadée® O aea Baadxe 4@J)0dd0x @a ~ OOaDY UBOm Zagd mUED&A A
a Olledd O @ U @ ea a&kudda O WAl = xBwCcOxa a0 alCaxe Gaa
a0z Ox Zeeed DRI (O Ted @80 4 080 Cadale @ead adhiO ga eal gt o



x@ xeOO0Fa Zed@ODR 8@ A0 xaz OCase @6 AAc  a Oax | eaa @
EOaOaa e A Ox el @a ea Ogach ae@add @@d O jagsa CaoOd
Cad e Cha a4 Wa BD @ RUCA x@ Tee0d Agzeadxa O ¥§ Uadle xR x D
8l e 70 aeeh &0sdé O d e Ceeda el AcelDa IRDEzeaYZEA RDO | Oadr A0;

" RIe4ae0h sl OO Axa® 400084 O Oxa @A O~ YOlea Padaxa 460
000D Uaad dOee x BaaaDizee da ~ 04D A @ O0d)aYi G A0 1 a8 Tefiacd

ZaRdORna 4e@ aa oaa OO0z O CeeAse OZAcihe al @A4Ea O aU
UgaUasuinoa zacs; = &a0ea x@ Mmee 803 Cemay 00004 © @ 4245040 xg
a OagZaZRead OOE x 4aa301 Caalidach ora s Oz6a |

BODY 1 s ade O0Fa @hadEa 00 adlled adaxa x@ZDOx 0 ¢O 3O x DD

@ andO eald a8zetra Cadaebaqd AR ORA Cased x@ O eOYO Gaa 3O ® &4ad

Ox @O0 408 ~ Yae D o xZet)Oaed Ba 04 A - ZEax T ¢a Uda a xx 0

x@ 48104000 aZemO0Mei &xTex? O éx0 Caa 4 (JelAdeiexe (1« &Y

Oa OV 4 x@ e Ot Aem OOl x@ 240 Oi exO @aaEa WO a00a8aa0Rx B ¥y | Y
480 a@ O0AA0 EZeee@OTeeOROCA|  ROAAT & oA OU4 60FD a@lLA ZRRUOR xaaxD
aetxOaj 4 MAc  a OaxYUba a0Dxa a 32 OiexO aeg @a EORAOPaATEY
xAaxPVAAAOVR AMYaAMR o Creafaadaadma a0comeUie iaeltemd 460 oi
alta Gca ankE « a Zees

108 A0 1 =@ Zedaad 004 x@Oxa Caa a0%A «@ Ubeadd a0 aladé 041
4408 08040 ac80=Da MDxae@daedx 04 adleBea O0a Aa ada D& Ae @z 42O
Uza g Zad@ax0 ae @ MU0 0 18040 aa U080adiO OCecaa 3dida @agd aROOOZEA
O 6B@AxOYOEROES a Odal a;  REAOZEE Cedila | CellgagYi Cred da&04a)
ah CaaaPagd x D Baex ZelhaeOxa A Beddddael aa ODRIese D e el 804 | A&
aOWH8a e alAoOZA AAPACOOES | Cadadze 443 Cpldaay O exOaxa O agga O
RACEOA Bee 2 Ga Az a0m3C2Mae GAa a O ad DOEXOx| » OODa OOWDa TawD
08 B4 readt 4D oea &edd st eedh A0AACEYDZEOR 20%D x @ O 4 &7 480
APAQZE | PACAAGOR OMBA ORaFR ZedR O00xaz 4 ROAAT A | O GAa AdzhatEa 44
Cee3a x 38 aaDie g8 cax O 4 O&ZeaY a@COD | O AOVE A aaxzh JOODA x@
ae ZeedD oA Elpa O Oae?da 1 30400 §0m Pagpdaaseli ex 05






Ja @Y ¥

“Ua ox C0F @a R 0OBAYxaax@ OaddelE O a0 e a®d BOata AVEOD 1 kY
éakacoda @a © pldragadd x@ " Dax&D; 1ed xeddagd ead Caalmszadd @a @R
004 deexP o eaBZtxOx Ce0axa xR OAE © 22aaDBIOx x@ CaadaeOd e
Zeee x A ez 804 00;

A2 a0k O ceéa pUOAxe80a O Ada Oeza0 a000Yea mebagda @aca aaaedd
ae@ a&eacte O OOx0 xRadzerags AeO00OP | PRAdsezEAs Vako a 404 @a
JUBQ| RxZawa x@ CesexDEY x Zed@ Oda 4e @60k A @080 i (Cadag® @ ea
B8 a PhaTh ¢4 ZAci&a A 3caled B A derE O x0aae 4072 a 0a0U05®
01 80a00; Adte 2éx O Gaa ¢23a ZacatDad 4 a@ BAIOxO O° §2a0mYzh B [Fde
B0a Ozegey 002 ddOxa 344 Maea 4a¢0COxi 4340 Za a0Fa x@ xZ@ 084 eal
4e@e0 e R &0

- @ ¥Et QO ¥Ed YV Ua @Ox Teeex(E - 282008 @a O Ealé ek Ox x@° 42220 A
za O0dJaYaa aexa Gaa amagOaad O0&ZEOY O 4@ ek zh ODeeO00x ; a (M0
O Ox0acO0Fa eRed0R @084 a e0a a 3a xR x@ B 46 UOOD
@ OUEAOxa; ,6az8a @acE ¢a0 TE O x@ el OD aa OEADO 544 4040 x@
OMJedaxadaWeddde et x DagZesed M UD@EAA awadl &2000i Oxaj AdezBx O
4@ ORealxeaZeaalx=fm a BO00a x@ & O Ga @abitag i @ a&leagdota
« Ag; UOOZee0ae?ea MxP0Da- Al Zedada OR4e D e A0 ¢4 @ziatx Ox e
s 180400 ada Ui 0 4080 Mee PEgi0aA YA ~ agle x@ ézald O 180a0DY
“Ua ox ZEARDE 460 Aaad00 460 GAxaxdax&Da o sdee O WaayCaa a @
UG caYazé aa &0n3 Ox YO x ipgza O e Uia @eB@agda 0o ;

L4 O x e Zacadha a 3abéaddOYaw a OlRE @a O Eal@ ek Ox x@
- 28@0a 0 | @A OlDeeAl R D0x 0 [k - RZaCaacE ea Oa OWwagda 3ae00aUdxaad
| 24 URaa xo0a laetas ae@agetas a0LD A gizeges A ga O0LaVe2éa 480
& & BZEatgOaD > O GOEOAU0YOUE AUZENDRO x @ U@ 2o ad fx Ox x @ ZeeOa e
x@aod 4021 & Wa BOYI ©4; &30 xga@ a0xag; (O RO x@ xatea gadOEa
@UORGCAA ARDE OLA a 3aelelasda®as e xa azaac0a e eex ZB0Uasea UaOgza 4
Oi ex0a080 10 & @axO;



$GHPISKPHGHH QIUHOQWKP HURREV W iF 0P QL VW BRWIMHPS OR
XQ@GtDXHMUUHVAM@EBRWWRHUPD QEIRFMWHGOXGRQWRUDYWMH FLGHQW
OMFDUXBABURKLEGFH Q@ DDW H U U LIWRUERU D G RMBIX RO R X HO H

LP S LB EW HQMHY W DOWHXIWD@®F OKRW SHV BHIDS R\RHK QDERJDBBULRYV
UHSUHVH®\WEB 8WBVQ D O L HY E WEWD® D H V WS | H LGB U D XM R
KDEARQVHIXLERHY XVSHYVRQDBHFL\RIYGEDW X D O PHK@W 8 R

W LHQRHI D WH VWO W HQ WQRRSRWI RERRI X DP LB QDY XGHUDQ FRLHUR
OD GLVWDQFLD \ ODV GLILFXOWDGHV ORJtVWLFDV OR FRPS(

7DPELPOIQFLRQ@XJBHORRRYLPLHGWMRW UHPHU H FHQU D Q K lOD
FUHFLHIDOVBHEF RQV LG H GBIP Y GP L Q L VWU B DLEDF ICRMV W X G LD QW
LQWHUQDPLREDMBWR VAERPHWRKHU R UHNYFDVDHFRQVWGKEHVH:?
2SHUFRDQBRY HYQH G [L OHLRWIBDW D SIHV XHOYBOUHtDWEPHF LOH V 2
GXHGRWXSDG IGH VEHELVWDYESRGHY JU HMD US WRHKQ RG HOR V
PRPHQWRV PiV GRORURVRYV GH VX YLDMH

$ W UDG MK LVWRKIRIDEX V PO L PMORAN W X G L @/W B OIMIQURWPD U V H
IRQGWREVKMGHUHFRRVH\HODRARQGLF GRIQUHMIHSDt®ERQSBDQHDQ
HVWXGL\DHIDX KD RWH U Y LF+ RO LU EBRY) F HAHHDW VW R O H M DAQWAD DVCHRYY
H[WUDQMHURYV FRPR VHUHV KXPDQRYV

$SHVODBDORYXPHUREBWVIVFXORHBDQWLEBEB WS HUD&RO D EFRRPR
YROXQMWDWHRXODUERBRQGHXQR I HUNHY UD BHDXMRY SHUMG AXPSOLU
DOJGRB4XLHR W WDICEKR UL HWD® FHOMDE RBPSDVMYALSH U L OGIF L D
SHUPDWKPHGHIOH[LRWDAR Q KNV | XH U PRW H VW L PREOQ. & H
PDQLILHOVIAWRP SOHNVGISHEOOMPSRUWGRABER\\RO DR UW D@HO|D
UHVLOLHQFLD
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SHFXHSGRIHFWIFFRWO L GDXUDBP®HUtRBRFLVMNDIEDGAR
HUDRQDVHGHVFDQBRHOHFAHYBQEDGRDVF LYV IRGRVRWY Y HGH D
SXHEPBRWDREQ L J IDGRHV/X Q LUR/BIU F KPRIO DFD O O/IB\D V L VW HHQMPL D
REOLJDWHRWRP D EDRFRPEUHDSHOOLWRPQRWDEXLHQHRV H
SUHVHQWREKDE tOXJBDUDODXVHQBILDD UDMHJIDWIDVFDOWHV
OOHQDEDQ GH JHQWH PDUFKDQGR SHUR WDPELpQ GH PLHGR

8QHSLVRBQRDUWLFEXB®DBDUFDSRUDLHP S UHQXHW SR HE OB V
DXWR UL GD/GHVEX D D DD ULVEBMR&DUDELQRHWIRULJL@GHOLR
SXHESRURRG®ER QR F DAWRH UNMMHP SR Q HIRWIHD V F L \OVRDX\W FD E D Q
DFWLY DR K@WH VV K[ W H QHQIVIHH Q V6 ® P ED UBRH G X H EYOLRY t D
XKRPEVRUGRPIXXGRBDUH¥DDDP HDOGHVFULBFWADEtBQGR

(UD LQRIHQVLYR FRQRFLGR SRU WRGRV \ YLYtD FRQ VHQFL(

BQGtBHRFWXEXHDQMWMHQGLRERUDAQYRHU WULEOBHHDIJULFXBWRU
DTXHQWRGPHVIEDARYER UDIQUEBR JUDBRD UG HPDG HUKD EtWL GR

FRORHFXE KB XHVIVHUMRP RUPRV W X BEXWHDQWHHQ G LPQOR P EUH

VRUGRPROG/REDUGEP LFD VDX D QGRS HO RID V F L VONRDH/W XYR BD O OH
\ OBULWYNHGHW X YIHHWRR RPEQRSBSRGRRPURHQWHQBDGHRVDEtD

OR TXH OH GHFtDQ

(OIDVF LO/BVID UGHEUDFR LROH Q¥ 0D JD UM H UVGIHEQBRIJUHVLYLGDG
(OKRPEWHDFF ILRYW L QW HY®WHQMD Q GRN X VWDBRQ I XQGERGR
VLIXLHKDR@HDUEEP LFD VB X @QVOR DED UTUXLMHX V B D USD H Q \DIELY D D
VLWXDFHLWWHQVIDWHUUDG/MUKRPE WHRKD E tOHF KRB DPDOR LQ

HPEDUORVUDWIRPRXOQFULP MAPSOHPFRUNR RS RtBGUHV SR QGRH U
SRGtD H[SOLFDUVH QR SRGtD GHIHQGHUVH



$TXH®RPHQRHRIQVHRQ JRHMDPROY LEIPMRBLFWDGXKQRFH @M. D
RIUHSHRWH FALY)XQO QHUD IHOR Q ¥ GHIQS\HD L JORLHGRHHP S@D ] D
OMIXVWLF®RGROREXDLGLRRDDXHUJVWHRVORXH ODVFLVPR
VLIQLILSDEDIHQWRP~@RVROR/ OyJDQRNUFKBUQRXPLOODFLYQ
YLROHQBIFIR QVW DEWE DGHT X HF XD O T XSLRHGADHEDVWLYDBRWLY R
DOJXQR

(VWHHFEXHPIBRFRPSDKRPRKQDGYHUWMXRIMHVSRQVDELMLGDG
GHPRFUQRL\D O J 6 H E DPGRDSR VH Q W D[G R \8 B USDJ R W HDIGHRi V/
GpELCSHDWD U D Q WX.FCOUG\.HBD VW LS RBHRUX L H® S D WD/ H J XTXOQD
GLJQLGDG MDPiV VHD DUUHEDWDGD SRU HO SRGHU



,GD

5HFXHO®R GR W L GLOWDPWRRX RVR PR O BR1V D B RQ F L HILQ\FROKY R
ORFNRPHQVWRWSHTXHXRRUGLQDULRWUPDQDY DEM R SHQF D VD
YLYtDFRWHQFLER®X\SRFRQFOX\IRDVIVHVHQWHDHD OJAR V
DFHEKFRDVWDQW (O B ¥ RNHRVRY SR R GDD/U VBBY DBBQXHVWUDYV
FDOGRQYXHVWDDIBRQXMWDLG DOSUR DXK VR ODEYRHYV WDQ D
WRGRWDEtBSUHVHQRLDDR GR O t WIUDID JRX KD DH Q WHQ W € X V
FXHUSRV HQ VX VPQHQRLR HQ VX

'X U D QRWKHF KW L H PYSLRY L BHRQX QH V W DGHRV H Q V E R@ V W DEDIVHHD WVHH Q t D
FXLGPEGRRXIEHFyPRHFRPSRUWHDERLFRQILDED. HGRKDELD
QRUPDOL(DBRUGME B LGRW L GLODQBHX QG t D0 O HIR R W LOKIMY RO L Q L
KDEPXHUSHFXHSERIHFQMAP AR RVH QW IDRERV ORK X ERi Q L AR
KXERDRV¥XEROLYVRWIEDPRWDQTXRGRV.PNUMPXFKRLHPSR
JHQWHQ WAKERGUHVSIOUPDG WD P EHYW PEVW UD QPR LHGKH
QRMDESHUVHJIJEKGRQMRSYDUHGHY YD QHFXHFRP / QRWXELHUDQ
TXLWDGR XQ JUDQ SHVR GH HQFLPD

&XDQORKWRPE UHRPHQ] DRI UHMDDXHUH® HQW MPRLBIE)® LV P R
&XDQ®RD E X HORO BGLH/Q H Q@BH QWNWDOEDEBHUGDGHUDRB QMW H

J X H UQHBYD E £0U U H E DMDOEBMARRIYD P L OK DWRIWU P D GRY. QWHUVRUQD O
VHVLQRRHFRQPLOD MXERRPEDG/HVWUXFFRPAQWRNVXBHQVDPRYV
TXHW R GR/ W DEHDU G LGGARHPED U BRHDOJXODQHUDI HQWIREUHYLYLYy
(VWIEDPROLFRVTKGILHGREtWHUPLQDWIEDRPRULFRYVTXBXHUUD
KDEMDHUPLQOVWREDRROLSRYUTEBLGRGERPHQMHY XHYIRXQT X H
IXHGL It PX®TWHKY Lp UDPRRR TXH PSRUWDBRNDQRY LY tD RRNO
WHUURU FRQVWDQWH

OLUD X®E DWW UFRP S UHTGHRY DH O L FQ &/ U D & BFIE-DO H E U B E (GRY
OLEHYWID® HQ VD BH)RVHYLJL OB BRRW H QFHLWH GRHQ RY L YELIMFD
RSUHVWHPRPHQRHR QVHH P HUGD BBORHD BHPRFURRERP R QD
SDODEUD VLQR FRPR OD SRVLELOLGDG GH YLYLU VLQ PLHGR
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OH OODPWRLVKDQWKHQ6ULDQNIXQSDtBHLQPHQFEBOORBMNV XUDO
WUDGLFDREHVWUBRRTOHWHWD U MRPVD BHRYHGQGHRQDDPLOLD
TXHDORWBEDXFDRABQJQLGDEHUY FRLR GRHYV WRD/OREXWW pV
HVWXGRB\DVLYREWXQBRFWRHOBRHFEROBQLYHUGLHHEDRBUG
3HURiV DO GHO W UD\HFIWWGLHPL BD R | HV LRGIPGAUHK DDW U DH G R
OHQJX®HOHD DU WSBIVQ W RV F X OIS\R U D G VWIIRW P DB/R R U PO D V
HPRFLRQHV \ FRQWUDGLFFLRQHV TXH ODV SDODEUDV QR VLH

OLKLVWRUQMPEDUWR P EHBQ B LVWRHLDS W KQEUID Q NODD P LBY D

VD J U DIBII X DO BV U D G LOKIFRKD B P L COL-DB/D QW L HQHF W D WHIY. B V
HOWRURAFD VW HOLJILK @ VWDWRKFLPAD PR Y QHV WIRQWHJ® R
VLHPSHVWELEUXD QERQRFERPEDKW HFRQ Y H IWERIHNDS R VR STHX H
WHQG U DO X F KSIRW X H V &/HRH B WMDXUQ W RND P L O UR Y H3HOQ D
FRPXQLTBOHSU HTDX H) X H V XWQLDYWQU D i BItDI « H @ LP S O H PS-RUNTBRH) R
SHUWHOQOMRDVWBPXRMRRQRHUDSURSLOBSRUXLHY DL GBSROR
TXH UHSUHWH@WDEDNVXUD FRQ XQ RUGHQ VRFLDO KHUHGDGR

$SHVBUWWR@RMOHILPRYRAW URHJILPRROPRERHQFLBBIPLHGR
'"HMDPWROR WiVP SH]D PGP X HYSRJL P HQRE [L COORHHE BH O H | X HRR
YLYLPRW DFR@XHVVEBRYMKRR/@OHJBNMYLRORE URW GXFRQRYV

Y D O RHUG®RTVX I U HRL J Q L G DI® R MR VW UWFALMR B DE UL Q GWIBRX U L\G D G
OD SRVLELOLGDG GH FRPHQ]DU XQD YLGD VLQ HVFRQGHUQR\

$KRIHDFXHQOBDFER®LIDPLOUDDXRBH/ LOHQERRORMPRWRIUDGR
UHFRQHPVDVQFOXN®JIDYLVLWBURGGW BIR QR FHUX\Q L H VWSRW
SULP HUI8 HUR X H GRI FARILVPRHODDPLOHDHVSRYRGD QAR DEHQ
TXHVHQHRAKRW RWPRWYD QW H GIVG\RH U GREX OSRRID AHV L GORS R U
YHUJ*HQ]D VLQR SRU PLHGR D XQ PD\RU UHFKD]R R DOJR St

(QDOIXQYRH\FWRIHOW RFDHSEHLOD QB E\W) RDP L OE D UPDR E UJD
OLEHUWDOGYL&BYDUXHWHOBURSIIDVWIHFRQVLERWDUDQVIUHVLYC
TXEXHGCHD QFKDIHQHUDF LFDULY XHJURYG HEDH XN XX LMRD\D
FDVDERIQBXMEKRWRBLIHHEKXD\DRUPDQAQRIDPLPREBOOODR/ RGIK
LODFHSWD@®HEHQVDERGIWYHUYVHWWRHOHQRERGU B JU HDWDW D

OL SDtV VLIXH VLHQGR XQHOXJDER @RHPRULD \ H[LOLR
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1DFLGI&DVFDMXELQDELDRUFERGIR\KLMDEXOWDVtDLY HWQ
$OFDEL GKHFNVKHRY DXxR¥XOGRHP XGP6mMRRPLQJEAWDQDH QLXOH
GLDJQRVWREDRRQNXQBQLWUP HGBGH FWKy8 U L P HOXRW/(P S H Fp
FDPL@®XUNVD UKD QB R BPFRIVGH DXRVVHEXHURBBXEDGUKMURQ
PX\FXLGDGRMRWPHOOHYDWRGRRAHGLFBEHPIVH/HQWQM L xD
SULYLOHJLDGD SRUTXH 2QXQFD SDVp KDPEUH OR WHQtD WR(

6LMPEDUORUIDLYXQDQIDQEQDH ERIGRQV H F X HSDAMDR/®IY L G D
"SRUTRKESDGHHRQPXMHUL OXH DR HIJDEDVDIJROSHPEBKBPL
PDGUH© HVWIHDO LLBPIGOERVFRD Q HUBNV R EUHOO®MN MDY D FaLly Q
LPSXQL®MITGHEDMRYpJLPERWR U IQRDMHVS HUDEB DHQWMNVLHUD
ILOQOYLROHGRPPVWIRBMHP §Y&RVFDS DB EIDWE XV FREGDQW U H
ODPVXMHGHAX D P LOR I UDQ/F O R IDEBY HF R Q Y H BI\V@LW tCH J UDH RO O D
SREUHFLWD WDPELpPQ VXIUtD FRPR YtFWLPD GH OD YLROHQF

&R GDVERHORIVXRV XV HQWLPLEBNRVVREDD LW XD BPL® LD
IRURDIT XN HtDXNHVUD WD BXMHBRRMH Q] DODREIT XPDIRWHOHYDQFLD
SHUVRROMUBHOID GR O HV FWXDFFWVDLADRE Ly S D F W B QIGHRF W D/PH Q W H
YLGEBRXDQWRQtIR DXxRWPSHPWHEHOPROWLEDGBHFXHUZR
XQGtBVWDRD SHDPGRD GV RHS X VEH O DEHNVGE L F L p QTGKREHM B H D
SHIDWOIMERIHWAHYG HVP D$®G HV S HUWBXHKDEERAF B P L & &S O DGR
VRSD \ KDEHU YXHOWR DO FROHJLR®

(VWIDHVLO LHI@RHVDD DH]DURRGDX\G HF LV L DORWD UG RO RIVXR %
SHVIBWXQPDWULPIRIQUGRHFD WLUBYFD GPR® VVKIR P BU X L HBUDQ
H[FHO HIY\§ R'\GRI E LB O FR BRI G ISKRIQ HIL@HK Q TXHK Q PBHIWR FFHF L G t
TXH HVYWD QR HUD XQD YLGD TXH YDOLHUD OD SHQD YLYLU S



$OFRPSDWWKUVWRDURBYSHODXGDUORWIYY HQMHWRPPWHMRUH V
GHFLVLBOWWIPLYVPRVVXVDPLOLIHMFLGELYRLY LGSHURVWRRQ
UHFXHUGRYXQRDYLGRDGVH]TXH HRODYRWLAQDWHOHYPWLYQ
HOQWULWXIFKRRRPR(QIRSRUW XD GDO\EDHYV WIS H U L HEHPLIDQ H U D
SRVLWIBRI WU VWEHPXHWVTWHMES RV LEXS$HO DAL I LF X0 WROHN
SURSEDUDEUNEKHGR UWIXHVWURGXHVWURWRW E HQN HE BWR

SD UDX N H5 HBX H QBWDX I OX W HMRX\R VH R P S U R P HRYDRWD O RTUXHV
VHOHWUDQVPSQWEMO GHDEUMOBLIHUH@WWH D QKRPEURRPR
PXMHUHV WUDEDMDQ &UHR TXH GHEHUtDQ YROYHU D FDVD \

ODUtBVXQD RIDFW  LH/QVXIDPLOLARPXQL G HGF X H QWDUDL V I DFF Ly Q
W UDQWRLOWLIUE RV LW DQROBGLILFX OB GBWODBORMDFLEQD D
XQRLIXMFDPLQARKDQHFHVIGHDIGR O HQEHBX HD ¥ L GDRV HV U [BW D
HVR HVH VH®HQV DIMH QW H Q WIUFDROAPFLLH/QLWWHD X L FOROH O F®W H
QXHVWUDV YLGDV:?

(OWHVWLPRQEGPRH QD RWDH VS H U GI\DS HOF@HRIG HO P X M H QO D
VRFLHGH@®E @ XQGRKRUBQ OX W X2$ R WGHWO G HDE UHLOBL I H U ISE W R
GHV G 9WR QFHNVR VKD ® HMUD S RUDR VR WWDBXMH JRIGD YRS L ItFLO
SHURUHRXHD SDUWHDKRUDDHQWRSH]DDFDPELDRFR SRFRH
PHQW D QLGB RRY¥H QGHDX MV R G\DR/P RAH UK X P D Q RX KD DR/X M H LOHRV
VRPRV REMHWRY \ TXH GHEHPRYVY WHO®HU QXHVWURY GHUHFKF

$GHPIiVQLYS$HOUV RIOFDRS DUSWLRIX Q 8 IV WS HULHRFH W OLGDU
V XY DO L HAQUADH H F \M RULLOW RR@) PSR AFDQO D X AW H Q HPRWRQLEHUWD G
GHH[SUHVBYLQAMH QL N @ G RKIDFRI S RRT2DH B\G L | t ALRIG KDP X F K R
VH[LVPRXFKIHQWIHH QARP R R D F t D AKFDVF\NM D Q DWWHRMD R/ pS RUX p SH
KHFKRUHHQO FRQWULEXFLYWDFLHQ OGRVHQHUDF PRQMYW HQH V
LQYLWIiQGRODW[IDRQDU VREUH 20D YLGD HQ HD SDVDGR \ HQ






" 4E4ld aYe£ OCaee

IDFLB@OHQ WHHWAHEHNT RRPLQ IRV DQGHV®M GROH V F&EIM.GD
\ FR@RYXLMRFWXDORMQWH L RRGEHQPyWUDED®MPRY DxRFRPR
REUHHQXQDIEULF®RQGIURGXBXD QWIDURQDHPSUHMDOHPDQD
'"HVF U HBHMDS H U L FQRPLRDX \ S R V L WDLXYQDT WHH U PWQ B R ¥ X H QB ¥R V
SRUTEBIPSUHRMBPXGY FRPRXHGOFEBOHMR® DG QHO B HM R EADD Q
OHMRV

&RPRAQ T XH@WR QFHR/X\ i FLOQFRQWUDE BHQFRQUXQDOWHUQDWL
2HQXQBIPSUHAHB TXLSFODFWRXFIRRIVJIUDQGHKIDGHP NN W PED
FHUBBY XDV DVWDHJXQHIB H U L HD@QRELROUEDHDS DAYD HD OP & G VW L Q W D
\DTXHO DR QG L F LA RHMEX H Q3D6/X \HM H P SFARROV U B WHRW H Q6 ¥HHDO D U
XQDHDOGGEVERQBPIWMOFK DM QHUDFMRQHYRW YYHGHENQEHU
TXWRVBRPRVWD DD @M FFGHODtQEBURGXAURQ\IUtDR
WHQtDFRWHIDFBHQWDBEYQED QFRRHQXQIVLODM®D EiE D FERWY
SUREOIEMDPWSD GGDIDD @D x K DE X B O DG P HWHRO J BIGDS D UM G
VRGR Gt D HRMWR)ODQGERO DFDW DE@BRP R QHV B HF F KYDE XQ DV
SHUVRBADWRUULRORG tD FRWP HURVH Q t DERVF DRIEDH V D\ X\QUDOU
JHQWH QR SRGtD KDEODU PLHQWUDV WUDEDMDED

(VWHURQN LW XDFRROPXHHIOHOMDEQiPIGAHS R G HQX QS D tF D MHFO
FROQWAHXQUpJLPBEWRULWIBUBROXQLY®HOUXSERQGAHIHQWH
HQFRQWOQM¥EHU DO M HVLOLSDEDHDU VLYW MWIEDPRWHJKBD¥tDPRV
QXHVWUR WUDEDMR SHUR VDEtDPRV TXH HVWDV FRVDV HVW

/IDLPSRVLEGEADFPENU WX POR GRVERHJ HO HHWIHOGRWUHDOLEGDVG HV
SRVLWRDODRHQWOOQGRRFDPERCLRRPRHQEHK QD EULEDIHUHQ@WH
HUDOH P DROX @ DU DAL | H U H\GHAWDP:S R V RO HHO/DMPS H U L K Q HLYEMD
FRQWDFWRVBR@AHQWDOLGDG RWUD OLEHUWDG RWUD SROtW



5HVXOWHES HVS)X3W0 GHDEUWB GRPESRERP S OHWHRQF D P E PR\

SRV L WIX¥RH EYD O R U DQNGXRBX L H @HRYR LY L HHHSQHVHEBWBPSOR YV
FRQFUBWRWD D Q VIR UFRIGFH W@ DX ® E M HMAE RRL H Q FIREW B
QXHYBDOLGBBRYVWYPIRRH T X H ORI URRPR/ HGBUEH SWOKMDEODU
FRPHGEHVFDQWDWHIDFFLFDPE L DURIQEIRER P S O HIVGRRK D E 60OQ D
SODFD PHWiOLFD HQ OD SDUHG \ WHQtDPRV SDSHO KLJLpQLF

$XQTXOHRWR G R CAIR/P R HHV S H U@ UD Q VLT BWHP RFUBRLBVWLPRQLF
UHY M@ VHRBHW LG Hy)XQ DYX H YIHQ H U D FLYRIQIHRW BQE H U W R @
YDORUMM HOHKDQVUD QIVER&R Q WIXKLVWRW@ FWRRUJXGQR
KRPHQDG®IBIPLQRFR USH GWRD P EX QIF VBRF R Q W U L¥ X F LIUIX KO R
TXKQIH]XH X\ PX\PDORR/HR O Y IQAHJHSLIVRROY LG ARBQWHYVO

G HD E KIXEMX F K\RX | U L P LHHQ@Y\R BORRWH Q W LARRIWARE HE H PFRVQ WU D U Q R\
HORXNWHL]BRVLEQBHT XRW XY L FOR\E H USAXIBE P RIY Q WKIDLE O DD
JHQWH WUDEDMy FRQ PiV HQWXVLDVPR \ HQWRQFHV FRQVHJ)>
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1DFLB@ ®0 HQ W\ODIMDXHDW D V D\GIRX Q TM M E L @IDGROM L PX\DFWLYD
SDUWLFHSDBRRRX Q LGMFDHF X HTZ® D L1t FLG®XUD YW 1D QORD
OOHYYEDQGRQOVWLHQDWHQE XVFEHPHMR WRE\R UW X Q LFXE MYy
H[DFWDPHQW®E XFKRW UDRF L OWDNX H UPR P ~QX IDWD B L X GHREU T X H
HQHOFDPSRKDEIPXFKMQDOIDEHWXFRRYLXRED@HVFDO]RDO
YHVW LW GRDRD\RURWHUP L QMXEDDQHRULPDUXHMI UB ®i[LPR

QL YHHE®X F DSVILWIERSR E UHR'S H ] D BOVQ D E\DLMBBIY F D@ X RDW R/E R x R

(OV D O DU RH PFRP S OSIDMRDRYL x FHUBHKQRYV » D®HVLQFOX\HQGR
FRPLGD \ DORMDPLHQWR

6 XKLVWRXHDYDWUYDROBFODVRFLDD OKWIDDRSRUWXQLDOXHO RV
PIVULFRYRGHURMRMDERGBWHBHUV XDGRRD HVWIDRIMXH[LPLHUDQ
GHOBVFXBPODXH®MJORYH MDWH JSMYPMX b UHV WDXMHU Y LREDR¥YH U D
D\XGPRQDWDUBBRRIDAXL@MRWVHUPDRRYRUMYV MEBIMHBDP SR
DOLPHQWDU D ORVY DQLPDOHV R KDFHU UHFDGRYV

$GHPIVHYHQPRLYODHQWNHIXUDRIBR.HP SUHQ AXFKRXLGDGR
FRORXKHFtBRWHPBVYHHVFXFKDSSRFRUQ IRUPD@MIBR O LFEYW D WD O
FROQRFEEBBER,( ORXIBURYRPXFEKBSVYREDWPUUHV3IRRMFQFLRQDU
DOJXQRBRVYPBMVH RGNMXJDODRD UVDIDRWURXHIRVRKLEEEGBRDV
DXWRULAXEHQHPDEDBDREtMRO L KIQBHWP IHWRS H FBLICDUWEDQ F H QXGH U
FLIDUULOOR?:

/DIDOGMDLEHVARSBGSHWHRIDX VHQFHL R IR UP IYFHLWYEIO JX B D Q X H O
FRQVLGIKQEBDPHODWHORWYYHQRHRP SUHQIEQIPOP X Q G R F W X®HD
GHVLQIRUPDFEERFMDRWLERBFYHQWH QDGLR@ I GLARDYRWLFLDV
QRHUDWHDOMNQIMXQBEDVBRO FHQVX®MO, ( GRQ ®DNRUWIREDQ
PDQLSXODEDQ SDUD DGDSWDUODV D ORV LQWHUHVHV GHO (\

7DPELH§ W BHE®D \RG U D D UDRMY Y H GHIYT X H @ OF DAHHQYLDB RV
OXFKD® [WUD QXD BAJX UKQUHWDEBRV DO HRIBRWLHR UD Q
DOHJD X TEBIE PDX F KB U L VAOHADXH H QH @/ H QTIX@® | U R @W P K UWIDQ
VDERX® HA/H S D UBD@XY X R D I X H USAHFX HH V W D @@MIHYIR O X 6D EOD
TXH QRV LEDQ D DWDFD'W BifoL BGYDDDTWHWHRIERWULY HO GH DEU



/DUHVL O LOMBREMDD GH PE L FE R®Q ¥ L GPIH MRXUL D WRREBMDHFLVLRQH YV
GHDQXNOQPSRWDBU FRQVMWYQCIULHRD®X\DP DEPR® R GRYR U
HVRXSHXKHEDP PV HDWDFD$GRVW X QD GWRIBGWHER ® © D VRO RV
DxRW OL QD OOLPXH UH@ G [W U D QWRIEERPEL P HJ® @ L EH UTBIEU D M R
FRQVLIBDQGHYDQFHQRWFHUBYXURSGHOD XK DEtDPIRWWDGR
VHS DU BXRDQ@MFHD GDYX GHL YPDUF K RR PH Q WHROL FRP RRQR PR U
HVSRVD FDVDUPH \ IRUPDU XQD IDPLOLD®

+R\ODQXWEBBUHRFSBOD UDQV FANLB KPR ISR U TH(H VXWHE UH F KD
JHQHUDF HRQ DT ®H VWIOMW WRDQRVHFXHQWBPEBKDSHUGYBRRUHYV
'"HEHPRV VHJXLU WUDQVPLWLHQGR OR TXH VXFHGLY /RV PiV
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7JUDFWXPSOLDXRMQPD\RGH HVWDUWLFYSBQWH XDUBQVX
PHPRURDOXQEBLVWRWRBWH FLHPEWH \ ORXH LIXLEXSULQFLSDO
PRWLY DIRYRD UW LIFUHSITEH V HGRHW U D Q WPX\W[ISHULBQ M XWHUH V
TXHULGRWD/LJIXLHGWHUDIBDUBOGIWUDQVGHABPRP X Q L \DPARD
GHPRFUIXFL@GURFIRDR FOSRRP XFKDQVLHGBEBOL Q BS®P XFKRV
ORJURQHOPELWRRIHV HEQ@PEGR pJLPHEHUPSWYPRPWDQIJHQLHULD
GH IIEULFD DO SXHVWR TXH WDQWR DQKHODED FRPR SURIHV

IDSHYROXGHYQWXXRLPSDFAVRP SOHWRIDPLGBIXSDG YHWHGBIQR

O RIW H Q R/BILVH Q RVFDFQ. G HIQDWEDMD. V@/HRQ H J D &RV F H GBWRI DB @ pIILP H Q
FRPXQLWWDWUDQVLFQPQ PUIQRLIEQYD Q ERIR ILFL DG H Q V XA
PHUHRRHBGRQWUDPDRB UHRQYLFFERPIYLVYWB®GWRIXQGDPHQW
GROSBOHMH F XE KRyHD X i H \DRSXY L U VHICHQWEHR) L P R BX QS X H E DXRHK D
PDWDBRXOtGMNIUIGXUD @WHKR/LHP SR QFOXXHH |0 HERYQ@®Q D
PLUDGD KDFLDCHOHXWEWR HXPDQLD 1XHYRV KRULIRQWHV

" 4Ea@ aYea OCaee

(VWDDUWLFISHEXWRMDLHQEXRV HQ LDy D GREX U LR VEXG\DED Q&R
TXHFRQVLGHUDEPSH UL HQFLLM V F U LEXH [ S H U L HEHW YR @ IBADD
WUDQVERPRQDWXUNG xDDOHOOHYPEPKR/ LHPGRYVHD RV H
SURGXMHUD WBQQFHPEDRJIJR VXV HVSHUDQ]DV GH XQ SURFH\
VHLHUBRVW SRE®EM XWDOD®DGHVLY¥TRIBOBHVHBGLY GXUDQWH
ODM.QHULBBPXHKGE®OR WHMGHYPRROSH MEDHQWEDDRDOOH YV
FRPRLYLYLHUD®(GDGHLHG IR HDP WV SHUYWUDOBDtGIHO
UpJLPHQ DQWHULRU

(OCFWHHKHWLWBRO SDHWWIOLIW W BRIUDVKRPRGY LHORAH®H U WR V
QRVHWLHRHMHLGDOKLVWRBUBSLWXPHQVDMBDYHQHUDFLRRQHYV
MyYHGBNVXIEBHEIOAHUQIRUPDIRWYHSBR FIRPSUHRGHBYD\GIMUDQWL]DU
TXH QDGLH WHQJD TXH H[SHULPHQWDU MDPiV ODV GLILFXOW
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$VXV DXxRWVVBDUWLFVSOQWRW L YIDOGL \DVWLIGOKIDH \V F X DD
SHUVSHFWHSHW L HGFHR MWRWY S HFOMR U D Q V LPRXF/KQIBWD DRX D O H V
OHUDEHVFRQR FHLIG QoW WOLG LRRP R QPH[SH UL WQELWPRPRHD O 3
GHVFUQERWHFXHWGGRBHYROXEHYQ FRPRPX\YtYLGRWV®WIQD
SURIXQGEQWLIERQFDYRVW RAHDMFRP SDxHHRYD UW LFR @DW

GLILFXOWDGHDXHQIUHQVWDNWRRY OURFD Q®XU D Q WXH OmxRW
WXUEXOHQWRYV

BXREMHMM XM XYHOQOWWERPSUHQEBEUGDGY LY L HURNYD\RUHV
$ERJBRYUQIPD\RVRFLDOL]DEWHL JHQ H LDIGLLARIMMEORM Y Y H @H V
DSURYH® ROLE H DWW SDOKD F KW H J X Q WHI\F X F BIVYVP D\ R U KD

GLIORTRHVHI~-BOODUPXFKRPiV GLItFAMLQLFGXWQWAHXSURSLD
MXYHQWXG
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OLNIHFAGPSDUMHYHQ@HOMUDQVLFY $Q Xx RKQPH U L R & RE H V F LFLREAR
GHVERUGBGARXVLNYIBLVPWLHPSRVERU GBERJUHHO@HIHUDQFLD
OB D QW GG G D EEXWRJ D\ H HAVRWRYIR) F DSRID B O D Q G H V WELHOL@HR &
GLHFLREERHFLORPKHRWXDQGIKQLYVLQGLHEFDWRWDQPHUWRYO
FODQGH V@HP@LEEDNE UUDED MRE O L Ji YR FHRUZ QQ R P EIDHDVRQ R
OODPDWHQRBKXBQR Sy BWDQ HV D UURGLORVE RBXDHPDQFLSDFLYQ
FROHFWLYD FRPR SXHEOMD WWRPYRp ¥ @HOH WUDEDMR VLQGLFDO

(VLPSRUWMFRHIXBIEXUDQWHFWDIGEOQT XHPWDBLPLREWRURYV
VLOQGLRIYWRFWLY LIXBIGRYUDP HOWSH LPSRE@pJLP $IQWE M D
7JUDQVLELNEDWE[SH UL KOIRL®HRU D Q T X LSMRRG X URCQ pJLPHQ
FDUDFW HIR MMEFO UWALGIRFRQVLQGLFMWRR \ H® F X H URRRD D
JOHVHDQDFLRQDOFDWRBYFUUEBRSUHVGHMVWH. VWHRBV
FROWURODFER®AUBW®: IQRRHW tH@&L H GRO B W H U QG IEMGL HW R & D
OD HWHUQLGDG TXHPIiQGRWH VLQ PRULUS?

(VWHR Q WUWHR OV H QIBQA Y LADHOLJERFPR REOLJDBQIBBGFRP X0OJD U
GHMDGBRVWDREQIRPEWHSLUHFFOYNNW® x DDXOHO RFXUBR JtD Q
DTXHORRRQWUROBERBEOR HQMVEDFRPXOBNMBRWYYHQRALHQHQ
TXNDE KD VM\DE X Q MERDO R W U/ROD OG\HD L E H U WUIIEDHWH ®RWH HP SO R
FRQBHQV OO X MY LW B EBQ GRURQ\WE B)RDD QRETXHUtDEREUR YV
X QS RF®H FH Q VWIDO/ORIVADRAR P S U DIV,GRY U DO G HF LD U U D OGRS D
HUD SDUD QRVRWURY XQD ¥HQWDQD GH HVFDSH

$ SHVBHODWHSUHWLNHAHVHODEpFD ®GBHORY FRPRXQDGpFDGD
SURGLIJISREOOORUHFLE HBIDDWRVGIRW HD WO BY Q F HyJR XV N H WD

OLWHUDMWXQWLHPGERQGBKFUHFLARMGHEDWtDFHRQVIEDHRW

VDEtDPRRGRXD@VGXUDQRIWMXRGHIQ D QT X MVIPRRE MpXQY L DXR Q U

SHUVHFXBPIDEHWHQF LRRMOW HU U R JDWHRNOLGRRAWU D /RS D U & H

ORV FXHUSRV SROLFLDOHYV



OLN WG FXHUGIB LV REHRGHWHQFL HQ WURDYHY DER@HUURJIJDWRUL
JUX SRP XMH WGEHW H QIRSBDWR VW L WXWIDYEDR ©H U UW GBY D H M QO D
SRUWHWHDFHUFDEDPRPLED GRQYQFDUBH GHD\XG B HDSR\R$O
UHFRWGNWDIMHUKM @ TXARPHQRMRR WUDXDRS@ \IRO L N @ Hx D O D
TXRQRpPVIYLY LRQ®RS HURHG/HVIORHMBRORQLPRXIYRWUDQVPLW!DC
WIF® PR HQtD RERID RWVQ W H U UR JDRMRVUX BVGIRWH V FORR HM R B VW D V
PXMHUHYV

/D7UDQV LW DPRE WpQVKVFODURVFOURKMOPHPWH) RVHFRQV L DXOLY
YXHOWBHS~EQLPOYHP QW XY DRI DU TXTX MW DPSRHRRJIUDUDQ
URPSHQVXRSLQDRYD]RBHO/WDBER@® DJOHEDWy GLFBDV BBH VWDV
GHFHSFLRMWXY¥RPSDXHHRVIRU]|BRRERQVROLGIDAYPRFUDFLD
FRQVR®AR XHH O QRS O L F(@EWDH |HUHQWAHD I XHD]RUPDR VT X H GMD
VDWLVIDEKYBEWD GRR GRHVIBUR\HEWRHVEBUR\WEXHQRXHV
TXH VH KD FRQVHJXLGR?



AdaOala Y-©

S5RVD QIDRFHYH G XHE®R HUQMH®. VHLDARD QWGENT X H VWD Q@OD UD
*XHUYDYSL@IXDORXFKRVYXRPLXBW PSRFDRVDUXRH[L O L B GLX
FDVR)UDQFE®H VB W X R UM@IDGH F X HUSELDHABS UH QGHEE B X HU WR
GHDQWXOWRFKIRUTRRERPEDU G H DOIRYX I x D G2Hi \G X UTRX MV H
DUUD Q TGHO®E U D | RB\HW @ D G USHD ULDU W'EXU D QWAKH VW D QRLYB R @ Q
PDWULPROREPX DFRJIGYXUDGRBIXREHUVRTOHW H F X HRREIDU D Q
FDULXR VAHPSUH OD OODPR PDPL SHUR ODGHOHLQH +D VLG

7JUDNVBHULRBAGDBKYS DtRWKHD WUD Y KKQBEOUIR VI X H X QBD/X RVXH
GHVF ULREWH QW L P IHHQFWR R W BDXCGHRXNHG X URX Q T X R ODYH V WHRUR L V
SDGUHMG XUSRRUTRBWH QX QLY L GIDX \ E R Q LWDIT XK V W DERGHRU D D
SRVIXHHUWID X HUHDBGEDRW®DPE UMRGR/HD XHXH X\GX3RQ
HVVBHULBBB®MXSDGUWKPDG R ® VFD\WREKRHVHYHG L IHUHKOF LD
UHFR WD®XH UG XSDGUHXD®P LSDG O HWLHD®REBIUFHEVWXYR
KDVWRH R DFDURQPXULM VDFDUSDUIR BLYSHVBBHO®REUD\D
2R JXDUGR UHQFRU D QDGD GH YHUGDG TXH QR (VWR\ HQ S

$ SDUBHHW RRPHQM@® T XH XH&XpUIYQEHR G L VW L QRLROMKODNAWVD
W H U P HGQIDW®H X< H U P D GIIB D U LEGHR V WAL O LGARDQUEQHR HK DI D O WEHG R
QDGHOHUFRPRMBXDUWHOU L p QRR\GH BS X H H@RE R JDADHVIHUD
SULYBPRPUDDWHOHY BQFWB VWLERBRVD IH@® VS H FIXDMGIRF XH U G D
ORIXRMOUHGHORWUID QULTFR SR AFDO DX KD RFLHGERES ~EOLXR
JDQDQGR OLEHUWDGHV \ GHUHFKRV

6XWHVWLERRVLRGIDH QW H QG GTHO DRVX MH GHIW WBRFITX KRV
QDURNPRGXUDQEBHFWDXBXIHQHOD®XMHUWHW tDPRXM RSULPLGDV
SRUTRWQRSRGtDB® [WUD QQWSREBtRDFIOD GOV DFBUQHYWHQHU
XQFEXHQ@WDGDLB FRQVHQWLBIHPOWRGER KD\GHUHHAKRVR $
GLIHUHQJPEXH OJX QDWW UDYRYDWBPBAQVWUBULGHOBLFWDGXUD
UHFRQREH OPEL\S B LY D@D L GILMLP E HO IV L G®HO DR/X M H UHHV
JHQHUDHIY X\R{ QS D UW L FORDDOHN DAU i VWEGRQ KR VORFDPELDURQ
W D P S PP K@ DR/R V DYDY H \ Hi\W DID@H\HSH URFDVD Y LGDLD UL D
VHIXtORPLVPRQRKDEtBDELDGRDGDH ODPLVPDRRD VXEUDOD
GLVF UL P LTXINFV XQU D &RJ D E®HRIUFRIRI H P X Q H RIDUELDH JB0OUDWY R/GID
VXYLGDHVSXp&/HWUDEWRI Y LIBFRP K QB QD GIMFDVBIQH@ DOOHU
PH KH TXHGDGR VLQ3MXELODFLyYyQ PtD



3UHJXQ®MKMED VVRD VROV KL ®BIVSROYGHR Q1O GHVR I X KRUULEOH
GHVSXPMBDVEQDXHUBRRKDE D VDGR X HV U D X P BWSLHFRX H BI®D
FRQF UHMWIR) p F GRRVWXQ LHMWHR) L XRL FFRR Y LHIWRU SDVDBHSDWLWLYV
DTX$DUIDFRQW DMOIHUPDQD&HUUiEDPIH U VLB R D YXWU IHED
HSLVERDUUKBEEXIM DX F XD QBHRQOM R O L FDH\) V X OSRRDIB Q W XQ D
VLHPSWAHORWDVYS D ISIR®BWR O LEOWHQWD DX XpPLHG® VI TXHO
QLXRXPLHGPVIEDPROEDUHIQRT X RVDYLRHOO® HF R QREMR
PX\FRQ IO LFGWLYFRKIR O QYRS RGBHFRLUDGQKDE GR@ D GERU TYR
SRGtDV GHFBUOQIMGDR XQ VLOHQFLR DEVROXWR

$QWKHD B HO DRVX H VW LTRKGIH-VE RH QG t IV L J XYHL J H GI\CHY R F L H G DGR D
HVSDxR®BXHV VB FR QR F LG HOHDPAFRY LG ED\W L R O HOGFFOLHDFD. G W H V
GXUDQWHVSXPNODUDQVQ PULYUPDPt PHSDUHFKH/ HW L H QTEK®!
UHFRQMMHRIGRYV 9tF W L RDR/G GIL J X DXOW H D&HX CE D Q GIRX W H D&®H O
RWUR SHUR VRQ YtFWLPDV 3

$OSHQVBQODYHQHUDFPROQMYY H@HVX VW DW LLD Q V RILOWLLIX MHD
PHQVDA®DUDDHQWRYHGEHWHDHQHURWXWHDHQHURVRISLHQVH
TX MWV LHGHIQ HF ISRIVWRD PE PXF KCRE O LJD FLR@HRiIWDPEY pQL] R

DOXVRYQUDJILOEBD/RFHUHFGRO/RVXMKRHQ@tDR]DPR&LY LHRED

JXHUUD R FXDOTXLHU FRQIOLFWR VH DFDED WRGR?

(ONVHVWLEBQVR HNVRDUFDSRRD HV L O LH@WBNG Y HUVLUGANVGHWLFDV
\ SHU VR Q(@OMOGMARMDXEDV T X HGIF D Q VO FAE H HW@EGEHSHQAHQFLD
VXSHUVSHERBEYRAD P ELVRRFLDGRD t WHLEFRS/D X0 B D UG IROL JQ R
(OCPDLVPBQHVIFDPLQMRPOQPRPHQWRFRE®RODMEVXWVIXHUWRY
FRQVHODLLE HUXWY B '\l BREX D QBR X xD AX MV HQXIED UFDRD QLPY
DVDF B Wt WX RW G¥HOD U FFROWX WDOLB®DMUH Y LD PHEOWMHGH
5RVDVHRHJIPSDJIDOBM VWERFDUGH RQG X HWR/WH]JFRE D SR\R
GH/ XFXXDERQVLORXNRxXxDED~QR/DE DR X HFR VWG D VIOD F R

GHS DW GBW®D WHK HX QD Q WAHAQG H V S HQW ® D W U L PRTXUHRY BLRR P S (@
TXKRPHUHYH GDVKD F BT X HDXORX H U tHT X H OXOHRR U U ISEHQBRR L F H
3DWURQD GHOWMWHRNMRUHY DxRV GH PL YLGD

SKRUIRVD DICRDX N XQLHWRD PO QW DFHHHOLVPRDUGRRGBYLYLGR
GHVG&GBFGpFDGIDWORHVFUVOEHURR FIR @ LIDWRLYIRIOKDJR R XH
PHGDODDQVLQKDIJRUDKRVSDVHDIMFRQFLHUWRWYRIMRDJIR /D
OLEHUWDG HV OR PiV KHQRRAMRE AXGXIKD\ OR PiV KHUPRVR?






1 O&A aer

&DUORWVFLERSOH@GRLFWDGEXUDYX DGROHVFHE@PMREOXJRGHO
DXWRULWQRBIWEROtWILGRD PESHQ VRORIMN FX HUGRXI®ULWXDFLYQ
SR O t VOLIFIDW X DFHLY @ REGHY DYH.@ X W R U L WODILALS/PP\RL G HY RTVX HH VWi Q
DU UIQFRDY GHRD BR O tW L BRDERL pHD@® B H U V R QVD/GB[ S H U L MQHFALDUDHD D
WDQWBRVLFLW)DQ@WW R U L WBUFLHPERL X Q D HE H O % DR O DYDY V
LGHDQDUTXDOWB\DXxREXVFDQ®RXWRJIJHVWHEFKRD]OWBRWRULGD G
&RPRIHFXHUBIDVPRFRQ DXxRVEDPDQLIHV W MDRUIRWQTIHXVON WDXO L
(VWDGR QL SMFtD/Q

6LQMIPEDUYRFDPLQMRPYQJLURU i VWLFRQ G\RUBP S| LD L Q WXQ D
RSUHVOQPFLRBQOXHQWRVIBWRUDVPEPR@YIDPLOLO6D O Y D @R @D
UHD O GGDIXHUUWID X VHQEFHDI)DUTXQRW B VYDXIRDQ P H U WIRMD
PDU[LVPR OHGQHLEUHP\E H D E X@QIEUSVD WDDLEHUDFRLERQ DA 1 (O
DVHVLGBRER VERQVHBSRE H WP D Q RAVHIM p U@ X Q@R QIOH[LYQ
2H QW R QFEHHR/S H opl O L EMWQAWBHR QY R ®R X H UQRO®6 DO Y D & R U O\RH/
YROYB8ROtWLFIPPHBRQH F L HOQUBIR QW B BV@RD L F W D B IXQ IVKOD
UHSUHVLYQ FRQVWDQWH

7UDWHGHWH QIS®R WL HPSE U LV LLyHJ U DY X V N DIE@ RDX RV X QD
Y X H O WK BIH Q YU BU R I X QRDS U KWWY F R Q FLHHUMHR QDHD OGBRG H
OFLROHMHE DEDX FRQW B HB/RE U MW UHPDHQFREFWRBYPDXVNDGL
GRQGH D VX SDUHFHU OD JHQWH YKYtD UEL® QG H ORR DX H HOHN |

$GHPiVHQWXDB XH[SHULHQ@PBEDOYDERWRUJREPQHWLWRX QLD DG
OBRUDH[SUHVOBUtWDPBYF F L RQIRO HIOWEDL WY H UUREBUHY DEDQ
FDE RV WKH F KORHU X V W UIDTEXD® D P H Q W)OHR IV LSIHW V RFFOYH Q VD P LH QW R
VLPLOQRSKG L HHUDF-HVIOER B$SYHW TXPDVDPQWR Q FRISIX HGRFSL QD U
SHUR jRWUD JHQWH TXH SLHQVD SDUHFLGR TXH \R QR"3

J)LQDOPKQWEHIRSYU MR U S USIRBO H QWR F HOMHI HFRQF L OH@IFL Y Q
3Dt9YDVRARUBD®H VEHH BLROHQEH D VLV W MIFLHOWD OGOMHMHUFLFLR
GHUHHQFXHQWURWLPDVFWLPDHERRFIXH DXR@HVSXKWU\D
JHQ WHR O H F IVQ RTRXAH D E GV WMRN P IV\R G DOYHAEX H W B ) R/ KK D\ D
UHDOLID®RWRFBiIWIERIXBQIVRFLHGDGHD VXWHW L P R*QQURH UH

T X D DD OGMD X WR FV HEH EBX L] IVEG L H GRG RORHUHFR QRFHUXD R
PHUHFLYy OD SHQD



(OXQBH/ X8UR\HPWRM F L HOREHANS D S @ B RIH U LR G ORI G LR N
FRPXQLFEPLORQWBHNBIDQVLFHGEGYFH QB KR ROHIHFRWLYDFLYQ
SROtWHNDIWD R G DKD D H QWK H) RT X L HKME OW R G DD H Q W K H

QR VH DWUHYH D KDEODU?






/RVW HV W L RIRHFIRRHER® XGH U QRW H U JH Q K D R&R Q Bi®U WIDHFR |
YUHHGRRUH XY LV LS/QR | X G EDDV[S HU L HQIEY DERMN R O G H EDDR/Q
WUDQVIRUPBREROUMMIOQED VW LSPW DBHHYX U R SELE L HD GOLVWRULD
UHIOXMHQFR Q W KD[DWR. RHODSCH F t\ LXFQRIV U D \ H FSAHRJIWLRBIDLGHDQF R Q M X Q W R
UHYHWBPPRP X QMWW HVXHRIDROGH DIWRQWEDRXVFERODLEHUWDG
OE~VTXHIEHD G LIQLGB®VIXHSRBRQVWWRFLLWGEBWY GDQD RV
GHUHFKRVY OD SDUWLFLSDFLYQ \ HO UHVSHWR

$ WU D GH® RW D O OGHOHW UDRUYQ QL ]B GHR® D U FGRH®U R\ H FIVWHRR |
JUHHGRMPMLQYDWWUVRDDHY LY LHURIQP HQ MW R U L WLIRWOLHEYEQ OV L F D
PLJUD RS/QR | X FORPE L\RR/F L IDFHRW SDUXMKHF XHU GHROH[LRQWR YV
HQFXHQRUBPW RV SDBIRR) ®HUHFR QR RLHWHRH U DDNFSMHULHQFLD \
SHUVR QPHUHPL WRGIRSMER W L F IHY B Q MDA RDF R QW H F LIR L AW\W WR\F R V
DIHFWD/XRQGPRWLGVXQ@DPLOLIVXWRPXQLGB3OHMFRSHOWR YV

W H VW L PHREU RWHFERVRW U D ¥ & CHY D J XUDHUFGXOHUWD B FEVFRWR RGBRG UtD Q
GHVYDQHFHUVH FRQ HO WLHPSR

/IDWKLVWRUYBNHUHVHE WY@K EBHP XHVWUDRLV WRRVIHDR P SR QH
~QLFDPBGAWD Q GHIVF L V LRROHVRILAHDIR UPQ VW L W X F. RELGHRWU M D
DSDU®HMWDN[SHULHORIWL\G LHD@® DN GRKDEODELHUWDR&QWHQF LR
LPSXHSRORD H S U H M ByDIQOROUULH V LOVMQ X \R® IDBAL Dt FG O A ¥V LTRGH V
LPSODRED QG RI@DUNE X VRV HIXULXRBRUWXQGWBWYVSHFWLYD
LOQGLYLQRNOIFXHUTEBD@DWVLAYDHPRFUDRXEKGBURFNWRFLOOR
QXQLIRWBPXFKRYDVRWWRDUFDSGRDDQFHUWLGRREQWUDGLFFLR(
\ FRQVHFXHQFLDV GXUDGHUDV TXH VLIJXHQ LQIOX\HQGR HQ C

&RPSDUBWWRNFXHQRRIVHP S¥HIiFL®D UDOJX GPWWLFLISB QWA
SDVD®RJIQLUHPHPRHBHULHGRIRURVYQFXOD ®DWH S UH MG Q
FRQIOHRMWR/SOD]DRIHBRWRU L P L GRE L HEX F K RAL Q W DXHUIK®I U W H
PRW LY CSFOLWIRU D Q WRLWALIVUV R (GLHDWOQP H Q V CENDHHDOX W XIJRW UGRAN

UHV X®WiED B @®EW H U W D/AREQW A H VIR ~ @ HWVHV X B WRBOLRQDOPHQ
GRORURMWRMWD F F LRRGIBGP DQLILERWR X UBORI[PQ G DPHIQWR- D O
GHOPHPRULORPSRUWGHBFEIRUGDWQDUUDWRYBHYSHWBDW!tD
FXLGDGR



$ SHVBUWOBLYHU\GIHEPSHULHYG DY Y DHXDRW HV W L PRQLRARU L D V
SUHRFXSDFRRRGEGXF KBWUW L F IGC3D/QY\DHODU B HL GG DOA. EH UWD G H'
GHPRFUiWQBPDNLOER®XGI X HGSIQU G FXWDHIB®LHGRDQWROHUDQFL
O DIVG H DX W R U LWHD ULLEDQ/]@XQMU H O DQARRAVH F X H TG BEH U H FKIRRR/R D
OLEHGWIISUHVQED UW L F LSSFOGtNY QI X D OGRRI@RYHFRQFHGLHUR Q
DXWRPiWLFDRIQRWHVHFRQTXLVWBGERMOWHIOXFKDWVIXHU]RV
FROHFWLYRYV

/RW H VW L RARDQPLERIVPI @ HFOyP@® DRAR Q V H F X HEQHBIXIDWR U L VWO RVOPHRQ F L D
HGHVSOD]|DPPHQW®R UV LRXWK@®HV S )XV X DNVNUDQVLERR OMIVF DV
VHKD\DIQUP DO L([@VGER H @AAHRVFRQILDAWH FXHQBEBRVXHGWREHQ
SHUPDQBBHVHEWBVYLOLPRPXQLGOBHDQWAD GO/HV WHI QWL GR
UHFRUY&D B GHSD VDGHRR QY LMQX\ED VIRP SR U VEDQRIRIF S U H B GAHRU
FDPELDQ ODV VRFLHGDGHV \ FyPR SXHGHQ DYDQ]DU

$OPLVPRVLHP ®RFKDRLVWRWRQWDPELBBVWLPRBURVLOLHQFLD
SDUWLF IGSDMFWEEW®W R O L G DVWRL.GI\GWHWY H U P LIROFHAX GD DR Q
HOORB VXWRPXQLGD®HVR QAN DB X Q VWIDLQFLIXMOM SHULHQFLD \
GHPXHVWUDRWD O RIHIRR F U i WHVARMV LOIRYR@RVUDEPM VW LW XFLRQ
\ OH\MAL Q\RD PER B G L DIDRFH ROAWLGIRB DR P X HYGIQV SHBRiOR JR

\ HO DSR\R PXWXR

6 LELH@QDYHVLRGHYD UUDBHYXQLBSRQVRGDWS X HY AWOP/S D V W\ U
H[SHULH®BLDR/S Yy EHWMRD OHWR/DO @ UHFR SH\OWRMVWLPRQLRV
SUR\HEWWHADE UXQG Li O RFRRODIHQHUDFPRQMWW HIMWORYLYLHURQ
GLUHFW HPVMGRA/PH Q \W RWM.F RBUDXFKRMYYHOQH¥W RDWNDOLGDGH V
GHVFUHL@AYWDIVLQBXHGSRQUHBHM DRLIMW O NVIRFGOLHPD JL @ DQ
HPEDUBRPSUHEEWHD[\S HU L HQWX Q & D P HSDWLDHOF RIQWR & D ORHO R V
GHUHFKRV \ OLEHUWDGHY GHPRFUIWLFDV TXH H[LVWHQ KR\

(QHVWHQ WH GRRO QLKQW/RI UJH Q HADD RBRIQEBU W DGREP RHUUDPLH QW
HGXFDWXH DX GIDORWYYHOQRARQHFRMIG DV DBGW U D & pYDWR F HB\H
TXLHG@HRW Y L HWRVEWH VW L LRQYILBMHIOH[VREBUWP R/ HFRQ VWO X \y
GHPRFUCLFFIPIRS X H GBIHE L O LWDRIWKpUHTXLBIWHQRL$QUWLFLSDFL)
FRQVW DB@NWHV\P\R L HPBRQ W U LEXQHWDI X HP]RDP SCBLRRBRFXPHQWD U
WUDQVPPWPBUGBODWUDQVIRUP®FPROUMEHEOWRSIDPSXOVDQGR
GHEDWREWHPHPRUKDVWYOLDFEDUWLF LSIDFGH QDQDVQVWLWXFLRQ
GHPRFUIWRWKRLY W BT XDNVF R J LGN VIMORYH F WRRVIRWR H F R WG MR

WDPEDFRH VW LGREDUD QW OF YD W L F DIPROGIWIRW L J X BlIQJ R Q WOIDQ/G R
VRFLHGDGHV GHPRFUiIWLFDYV



e o A~
L DRE VOO

$PQLV,QVWPHUQDEDREDOEHQHGR /JH\GHS$VLBRPLJUDRLYQO®
UHYpRLVWYSDRRUDQFBPQLVWOWHUQDFULBQPIBB FXSHUBER

KWWSV DERHYWDFWXDOLWHY SURMHW GH ORL DVLOH HW LPF

%RVZRE W Kb /D,WDOIXVVROLGED NHASLFWD®XBEDVWD
3HQJIXLQ %RRNYV

'LSXWDFRYG@OLSX]NRD ,QIRUBH]LNLGHWYDMQVWHPDWIHDFLYC

GLH] DxRV GH HISHULHQFLDWHFXSHUDGR GH
KWWSV PXOWLPHGLD JLSX]J]NRD HXV PHGLD HYHQW % L
7 SGI

'XJIDQ & /ID IXHU]D GHO GHVWLQR XQD $OWNUR UDLQHGH

(QF\FORS%GLWDQQLEBJIXQGIHUWDQG L(DEN Oi QWIOHGLWHUUIQHR
SHFXSHUBBRWWSYV EBZWDQQLFD RROBYHQOWH $WODQ)
DQG WKH OHGLWHUUDQHDQ

&RQVHKERR SSRUDRIH | X JLD\GRVOLDGRIV )UDQPRLIHVXP KOO RV
SULQFLEDPENMNYV GHL Q | R UPGIW H WLIRVGIHG D WRNL Q | R U P DIFR.F QH
DVLGBRIFXSHUDHKRVWSY DV\OXPLQHXURSH RUJ UHSRUWV FRX(
FKDQJHV SUHYLRXV UHSRUW XSGDWH

*DUPHQGLD /DU®DxDJD +LVWRWLDBWD@EXUX

*LQVERUJ +LVWR LMW DIR@WHP SRURG HB\GIORAY L F D
3DOJUDYH ODFPLOODQ

*UXSRHD BO LD QYR J U H & EBRFD D O\L' W\ PRU DMVE '@ D URCHIQ \WRJ R S H R
"/ID5HYROXEXPOQ Q®H IXHXQS X QWRLQIOHHOQOIXLVWRKURSHD
DILUPD@RV 6 '© BRPIOLVWY 'HPRFUDWYHRSHUDGRH
KWWSV VEREZDOLVWVDQGGHPRFUDWY HX QHZVURRP URPD
SRLQW HXURSHDQ KLVWRU\ VD\ VGV

+DOBQFKBQGUHZ THRU®PMO D FFLYRO HRWIDYDY R O XMULy&HQIF L D
OD WUDQVLFLYQ UXPDQD GH GLFLHPEUH GH (XURSH $VLD



+LVWRHWIDNPLIUDYLWYLORFRILGD XLVWRDIQF OXDM'HIRDFLRQDO
GH OD+LVWRGHDOD ,QPLJUDFEBHEXSHUDEEIR KWWSV KEZYWRLUH
LPPLIJUDWLRQ IU DIJHQGD DVLOH HW DFFXHLO XQH KLVW

/X]]DWON R (OF XHUGIROXFHHEDGIYEHHOXVVROQORUWERWDOLD
OHWURSROLWDQ %RRNYV

ORUJDR /IDFDtG®HO XV VR QWPLOIRNVW D O L\ DRI XQ&GDHUUD
O0XQGLDO 2[IRUG 8QLYHUVLW\ 3UHVV

SDVVHULQL (OIDVFLWRRPHPRUIDS X @IBY S H U L BFXP WXHKMDIDO
FODVH REDHUDR GHDPEULGJH 8QLYHUVLW\ 3UHVV

3DYRQH & 80D JXHUUD FLYLO XQD KLVWRWVRDIMHGRNWD L
6DODV ,QWUR G X/PFW Y® Q V& APRF U iMJ DRCF MAUD B HJ X Q G D
*XHUUDXQGLDOLVWRBY -XVWLFH 5HFXSHUDGH
KWWSV GRL RUJ UKM

6DOYHPLQL * %DMR HO KDFKD GHO IDVFLVPR *UHHQZF

6DUBL ,WD®XIDGHJHIHUHHGBHQDFLP KIDWB®FWXDOLGDG
)DFWV RQ )LOH

6LDQL 'DSLHVY /D5HYROXFXPOQ®HGLFLHREHUH ,WKDE®
&RUQHOO 8QLYHUVLW\ 3UHVYV

IXVHOO /IDWUDQVHVBYyRODLVWBBXOQSURFHKSWRFUIWLFR
/D XUXV

SOHQWUHWBVFD 'HODVFLVDPARIHPRFUBRKDWSRD tWIFMVOHFFLRQHYV
LWDOLDQDV GH TROR QY WWRV EWH \RV

9LH SXEOVTIX(®WUpJLPEBHKWPWLFK\OBHVLVWHQFLD S5HFXSHUWHER
KWWSV YEEAZS XEOLTXH IU ILFKHV UHJLPH GH YLFK\ HW U]

KLWILHOG (OLQ®IR7$ XQBDHVTXHWDODtYDVFR[IRB&LYHUVLW\
SUHVV



1~P HRGH SR HAR



	Cuaderno intergeneracional sobre la transición democrática
	Voces de la Libertad: Una recopilación de testimonios de personas que vivieron transiciones democráticas.

	ÍNDICE

