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(VWM &DGHIR WPi WR H IQMJHDFRDOIR. FUDGR QR kP EMR @ IQHADMD 71KV R
yUHGRP  IIQDQADGR SHD 8QuR (XWRSHD 8( $ IQADMD UWHVSRQGH DR

GHVHOYROIP HORV UHFHOMY QR FRQOM \R SROIR IQMEDFARDO TXH WHYHDP TXH [
GHP RADAID HAV VRE SUMWWHR FUIVFHOM HP Vi UDV] RQDV GR P XQCR

' VDRV RUXQERV \BIQR IRD @ 8QnR ( XURSHD FRPR GRV VHXV ( VABGRV 0 HP EUR\
GPRQMDP TXH D 8( QiR HAWV P XQH D \WQQ QAIDV TXH HQWTXHHP RV VIMAWP D\
GP RFUWRY 1 HM FROM \R D IQFEIDWD 71HV R ) UHGRP SURFXWD BHFRWHU] P HP yUL
FROMYD H LQAYIGXDOSDUD VHOUELD DUSDUD D QHAHWIGDGH GH XP FRP SURP MR FRQIOXF
FRP D SIRMonR GRV YDRUHV IXQEDP HQBY @D 8( 3DWD O D IQEDWD DGR XP [
DERGDUHP  H STAMIP HOM IQMJHIDARQDO SURP RYHQGR R Gi ®JR HOMH  GLHUHOM
JHWDo} HV

2 FRQM-GR G-MM FDGHUR WP WR EDWHDWH RV FROUMEXWV GH SHWRDV TX+
H SHIHQADWDP DV WDMo} HV GPRAUWDV HP SUPHWD PnR H TXH SDWASDUDP
YRQEUDP HQM HP VHW} HV GH QDUWDonR GH KMUDV $ R SDMBDUDV VXDV H SHUE QHID\
SHWRDIY  HMMV SDMASDQMY DMCDUDP DV JHWDo} HV P DIV RYHQV D FRP SUHHQGHUP HBR
FRPR HD D YIcD DQMV GR HWBEHBHP HOR GRV VIMMP DV GP RFUWFRV 2V VHX\
WP XCKRV RHUHAHP SHY/SHIWYDV UHBIYDQMY VREWH DV UHDAEDGH VRADY  SROFDV +
SHWRDLY GRV HI IP HV DXAVWRUWWURY H \RBOIVURY

$ IQEDWD 7IHV R ) BHGERP IRFD VH QRV SIRFHWRY GH WDQVIonR GR UHILP H DXVRUMVUE
SDUWD D GHP RADFID GHBFDQER @) HV TXH FRQIDXDP D VHUUHBIYDQMY KRW HP GD $F
SUAVHYDU H SDIMBDU BV KMYUDV D IQFIDIYD SUAMQGH IQFHQIYDU D BH®[ R VREW
FRP R D GHP RAUDFD |RLDBDQDED H SRIXH GHYH VHUGHHQAGD DIYDP HOM $RIDr ® F
FDGHUR FROUEXL SDID WHRWDOU D FRQVAHQAD® DonR VREWH YDBUHV FKDYH HXURSHXV
FRP RD GHP RADAD R ( ABGR GH ALH\R H RV QUHVRY I XQEDP HQBLY

$WDYpV CGH XP D DEREDIHP FROERDWD H 1QMJHDARQPO HAB IQADWD SURP RYH L

P HP yUD HXURSHD FRP R XP D UHVSRQUDEIGEDGH YIYD H SDWMBDAED UHXQQER DV YR HV G
QLHHQMV JHDo} HV SDUD GH HQGHUH SURMI HURV DEEHUFHV GHP RAU \IFRV GR QRWR IXMUR
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2 &DGHUR WP i WR H IQMJIHDARDOQR \MID VIGR SRMYHOVHP R FROMEX\R DV
SHWRDV TXH FRFRUEDIDP HP - SDMFLSDUH SDIMBDUDV VXDV KMUDV GXUDQM DV VWA HV
H QQUDONR (PERD HWM FDGHOR \WPiWR IQFOD DSHQDV DOXQV GRV VHXV
WP XQKRV \RGRY RV SDMFLSDQMY FROUEXIDP  SDUD D FUDonR G-V UHFXWR HGXFDWYR

8P \RIOGH RWWQI H TXDWR SHWRDV SDMASDIDP QXP D GDV VHM VHW} HY GH QDUIDoNR
GH KMUDV UHDO DAV QR kP EMR D IQEIDWYD AV TXDV HDP PX@HH 1R
P RP HQR GD SDMBD GRV VHXV \MAMP XQKRV \RGRV RV SDWFISDOMY BMADP QXP GRV
SDIVHV SDUFHLRY HQYROIGRY D IQFAIDIYD HP ERWD DOXQV WHWHP  SDIVHV GH RWHP
QIHHOMY (B QYHWIGDEH SURSRUFIRQRX SHWSHWDV [P SRUBQMY VREWH SURFHWRV GH
WDQVonR H H SHUE QADV GH YIGD BHDARQDADV FRP UHIIP HV DXVRUMVURY SDUD DPP  GRV
SDVHV HXURSHXV SDMFASDOMY UHXQQER HABV SHYSHWDV FRP \MAMP XQKRV @DGRV D
SHUFXWRY P LI IDWURY

$OXP DV GV KMUDV SDMBDCDV H DSUHVHQABEDV GHM GREXP HOR UHDFRQDP VH FRP
P RP HQRV SDUFXOUWP HQM GlLtFHY QD YIGD GRV SDWMAISDOMY 3 RUMMB WD nR DV VMW HV
IRIDP FRQFHEIGDV SDUD FUDUHVSDoRY FDUDRMU, DGRV SHD FRQIIDQD H UAVSHMR « P HAGD
TXH DV FRQYHY/DV VH GHVHQYROIDP RV SDWFISDOMY FRP HoDUDP J UDGXD® HQM D UHD\BU
DV VXDV Sly SUDV H SHUE QFIDV SHUP IMQGR TXH DV QVFX\W} HV VH GAVHQURDWHP GH IRWP D
QDMUDOH HVSRQNGQHD ( WMV P RP HQRV IRDP  IUHTXHQMP HQM HP RIYRV \BQR SDUD RV
SDWFISDQMY FRP R SDUD RV IDAMBCRMY H IRL @GR HVSHADOFXIGDER DR ®QIR GV
VHW} HV SDUD P DQMUXP  DP EIHQM VHIXUR H GH DSRR 6 HP SUH TXH DV GQVFXW} HV WH

\RUDYDP HP RARD® HOM IQMODV FRMGDYDWH D XP  IQMYDR SDID TXH RV
SDWFSDQMY SXGHWHP 1D HUXP D SDXVD FDVR VHOIWWHP QHFHWMGDGH GH R D] HU

2V ZRIWKRSV IXARDUIP QiR W FRPR HVSDoRV GH PHPyUD PDV \BPEpP FRPR
HVSDORV GH UHFRQKHAP HQR (P DOXQV FROMWRV R VMOGHAR TXH \H IQABBX D
VRAHEDGEH GXUDQM H DSyV SHURGRV GH YIRDGQAD SRMMFDP HQM P RIYDE FRQIQXD D
PRTGDUD IRP D FRP R IQAMIGXRY H FRP XQGDGHV VH HDARDP FRP R VHX SDWDGR
1 HAM FROM \R DOXQV SDMFSDOMY \WHDP GUEXGDCH HP - HKUMUDU RX DIMEXOU RV
VHXV \MMP XQKRV SRV QXQFD WKDP  SDIMBDGR DV VXDV H SHUE GAIDV HP S~ETR $V
DIVIGDGHV SRUMR JHIDUDP XP D YDUHGDGH GH UMVSRWIV



$0JXHNUW L F PO WHHWAX P DFEDAYURDQ WER G 1D U WD KD/ SHULrQFLD YV
PRWLY 3G RV HIVHR UD Q \XPLDR'H Q VD JjWR H U D o PHDMM R Y HXXW U R V

V HQW IGUHI/FE R Q DARU MARL FIHWERB ? y U LlSRWH ] HR/'SW D S BBRD UW D@ K D U
VXDW[SHULIQFESBYMHWP JUXSEPDLBHTXHQRVSUHIHUBQGR/LFLSDL
SULQFLSDOPHQWH FRPR RXYLQWHYV

SRUVWD]mIRVWDU®HRIRFR QKRIHFWIR WGHR/ RGRW X I SDUWLFIHSDUDP
H[SUHVVDU D QRVVD VLQFHUD JUDWLGmMR SHOD VXD SDUWLFI
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(VWHD G H WQHP i WALHFRW L G D L\QHF L S DIDIPGIQ@RRA Q V L\QHRF X Q G EWHLFR
FRPRD HGXFDGRIUURXW UDPHNVVRDYWHUHVYRWEPGDWUDQVLO}HV
GHPRFU|IVBRRDMH X VD GRPR HF X UQR/ UR GSONWPE B RM[SHULIQFLDV
KLVWyGHNFDY Q \BLIoUEDR H PFRU D FHLLOD F H Q VW M DM RIRB MY D O RTXHV
VXVWHOWRFLHGBEARFUIVVRDHWVWHPKERRO IQHRBMOEOLFDomR
SURSRUFIRRERIJAV X Q SGDE MY E DIDKPBRPRHPSDWLHFRQKHFLPHQW
PHPYUHMBHIHERGLUHKWRNQRERLDGG\WRFXVVREWRPRWDORUHV
GHPRFUiIWLFRY VMR YLYLGRV H WUDQVPLWLGRY DWUDYpV GD

2 FDGHUMHRP i WIREWDPEPMHUYFRPRHFX FRRSOHPHQ WIBDWV}HV
LQFOXQEDWHHUUDP HRM/PRYY H UNPRFUIWERDNQ Y R)GR/ALEGLRY/R
LQLFLDWRYDHHGRPWHVW H P XQ& RYWLSR@OHM XV DBRRPRDWHULDO
GHDWLYDOBYGLIHUHQWHYL GDERSR VDDV HV VKD VERQYHUVDYV
'"HPRFUiIWHRDYHQRWDRVYFXVFRIFED VHPH[SHULr GPLDMM BPERUD
DOJXWWVWHPSRNRODPEPPVHDOGHTXDSRYS~EOLFRLWIRYHQV
UHFRPHQGRHRYHGXFDGRMEMFLRRHPD GRVRVHPMH I/ RWLOL]DU
SRIFH U W DWW DUELRDWGID 8H U L r G LIFHXUS' R G HA L JARWH [W X D MR D o m R
WUDEDOKDU FRP FULDQoDYV
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8P SURFHGWRUDQ VUK MUBRYRIQ M GHMURD Q V | R UPRD® §\WNE DM L V
LQVWLW ORI BR®RW XD IXWPDVRFLHGIDOHEHXP UHJLPKWRURWIiULR
GLWD\WRUWOD\OLVWBPRIPREF Ui (WIWBWRFHWDRMPNOMEPHGLRWRV
OLQHBIPMMBLVGRIVHQY R OYRDAR YBRVHP BRMRR O G DSRWH QVIHV
QHJRFLDB R OHRWRYW L QXERBPRGAHNM LPB W HYRRWW VLt RO Y H
QMRYP X G D Q QD VW U X SR UNDEDW DPEXPDJHGH | L QALHEMR HLWR V
OLEHUGDGHV H IRUPDV GH SDUWLFLSDomR SROtWLFD

7DLSURFHVHWRAR OXPIFY DV \WDP DG HL QW H U Y H QLOIFOXRRGIRP HQ W R V
VRFLULQGLFIDURE B A MH.G RVAHRQ y P HE QY W L VHX/IW DEEMDFE R P R
DLQIOXr@RLRQW HRQMRH U Q BFLRIQD\ORE LIDDVH[LIrQF SRS XODUHV
IUHTXHQW RVGI\W 8 H QKFDFD S K5 F L VQ BARRX G D Q 8 R O t WH.AFEDR DD

H[W H QNRTRX HD W U D Q WLHSLRH \KHP@W)XOW R MR Q W L Q XGLRB Q WM HR L P H
YDUGHs DtYDUSIDtYP D O JXRKDW RDAW U D Q VR & RAMDHERS X D P HOQBW R
FRODGSRR VWHBRDR U HWY TXIRYRVRMUIRRR O G DESROUH | R UPWDIVG XD LV
QHJRFLDGDV

$VWUDQVWIPE®MHY D QWD/M | LRYG D P HQSMMUW L F X OQRIXH®RLY H
UHVSHLRURFIRPRW RFLHGDBRWGIMH JDEGEEHSUHWDSHRVLVWXQFLD
UHP R 0GHR VW U XVXW BV IH/RIWH PR Q K H F GBI QWLRBIRVH V WD | mARV
SURFHWISRVWBYIiJLQDNIXLQO@KVWYBMR[LVWMHPRGHOALFR
GHWUDQVRP WRI]GLVVFDGBDVRH I OFMIH X Q V WK.WYRLYDWVSIME t I L F D V
GLQKPLFDV VRFLDLV H HTXLOtEULRV SROtWLFRV GH SRGHU
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3DUMRP S U H HIMMVEBIDQ \GLHRPFRF U IGH.FDQ @B H FH V WRIQ W BFUR QW H [ W R
GDEHJIXQE®&OHUDRQ G HIEAR R O D SO/AR HJ L FBHOL F K\(P RUHJLPH
FRPHOBKQIUDTXHHGLGOW5HVLVWEQMHIDQBDRD FARRUGHQDGD
DWUDXRENR QVHORRLR GDEHVLVWrQ BLYDQ®RW UoDU L DIEHWR V
GHVHPED QIXRWPD QY BUGBR DFHOHRBRR®DSRR/ WD®® QFrV

$OLEHUWBOMWRYDIJRVGWHR VLPERGRIIMXIHWGARURHILBHWLFKQD
) UDQoD PHWURSROLWDQD

1 H WRHR Q W H[RMVCRJ @GHHVD X O O HGGIYU D Q blDY WMR U Q ROP B HJ X EDQ W U D O
QDU H VW D XG&DMONRW L WHLSDR B © LIRVMIRVE KGR RY HUSUR Y L\GJ LR
5HS~EQUPIFHARX Y HU Q FSRIHRYW GRD B pISXEOLUX B0 DBEH TXH
VHHVWDEHEGRBBX HP DJRW&H JVWRDUFRX.QtFEBWUDQVLomR
GHPRF UiGXFEDDVXEDPU D QW HBH HV W DOWDD O UGIBEHODNNYEB LU
UHVSRQVDEG®S B DGBHERH F R Q VW XVLUANGKH. B RHFW | W VRAD Y VLW D

W U D Q \RIFIRILFB B XQ F L S D-OP\M QW H HEXOPLQRNWWDEHOHGEDRPHQW
4XDUWD 5HS~EOLFD

8P GRYULPHGHRD IGRVWDD®ORRYEH VW RXSJUDLY F OSBHRBISR O t WELLF R V
5HS~EBLFFOUWOH IO IJRVGHR GHVHPSHRRRXSHOS R U VOB W
SURFHVWVFODBMWRGRW BGRNJLEBHLFKARQVWLW X F LLRXQYD O PGIRW
HUHDILWRPB YL Q FiXIQRAWD P H G BEBLS- E Q UPI F HAWDPH V VB F L VRN R
*RYHUIWUR Y L VWRUALRFXO DU D PHRREED V V DRV R U IHODJQ ®RED V H V
SDUPUHJUHNYRIR Y H USHPRI i W ISRPHVP R/ HP SR)UD0@HQIUH QI D YD
TXHVWMmMR GH FRPR OLGDU FRP DTXHOHV TXH WLQKDP FRODE]

JRILQWURGOPIEGRFHNRKHAARPR SXUDWERQISDUDD Q FL RQYD U
UHVSRQVBHOMRODERUWDOORROtWRPOMMXGLFLD@PW@WRFHVVR
DVVXPEXIHUHIQRWRDBDWVHOWDPHRSWYND /LEHUW R&ARR U HOWVD W
UHWDOHDS MRWQR RIEXDP X LWWCHVHWREKDPDGRS XUJMNHOYDJODBLV
WDUKPMHSURFHUMBRPODLR LDIQL]DIG® DGR FDEEHQRWDDBW U DHp V
MXOJD P HQWDRQM } MK G LF(PERULR QW U R YHHVUNBDNG L GFIRQW U LE XtUD |
SDUDHVWDOHIU W L PIRABGHR O t W DF-HDS ~ E ML Q R&G/HRF XS D ¢im R
UHJLPH DXWRULWIULR



8PD YH UMBEHBFGD D GUDIEDGH UWHSXEGDQD R * RYHUR 3WRYIWUR FRP HORX [
UHFRQWAKLUDV LOWXL0} HV GHP RFU WEDV ( P RXAMEWR GH RV FIGDQTRV ILDQFHVH\
IRDP FROMEDERV QXP HHHQGR D UHWMMBU DV [QAMYI0} HV GD 7HUFHLD 5 HS~E@D H [
HBUHUXP D$ \WHP EGID & ROAMAQM UHVSRQV YHCBHD UHEDONR GH XP D QRYD FROANMMONR
2 UHXGBCR GPROMRX XP IRW GHVHR GH WHQRYDU R VMMPD SROR $ /H
SROAMMFIRDOGH CH QRYHPER CGH RUDQ] RX SUIRYVRUDP HQM RV SRGHUA
S~E@RV HQTXDQR D QRYD FRQAMONR HABYD D VHUSUHSDIDED 2 V GHEDMV GXUDQM HA
SHURGR IRDP IQMQRV SDMFXOWP HQOM VREWH R HTXIGEUR GH SRGHU HOAH D\
LOWIMIo} HV R SDSHOGR 3 DUDP HOR H R GUDUGR H HFXAWR 8P SUP HLR IQFDIWD G
FROAMYONR |RLUHAMIGR SRUHHUHQER HP P DIR GH GHP RQAMDQGR D FRP S®f laDGH
@GH FKHIDUD XP DFRUER VREUWH R GHVHQKR GR QRYR VIMAWP D SRDIFR 8P VHIXQGR \M \R
FROAMAIRQDORLDGRIGRD  GH RXWEWR GH HWBEHBIFHQGR D 4 XDWB 5 HS~E@D
FUDQER XP VIVWP D SDUDP HQBU CR TXDOR GU IMDMYR KD DXWRUCDGH VI QUEDIYD $
DGROMR GHW FROMMMonR PDURX D FRQFOVIR  LOMIMFIRQDO GD  WDQVlonT
GHP RFU WFD IQADGD DSyV D/ IEHMUoNR

$ WDQVIonR GHP RFU WFD QR VH @ MRX j  UHFRQMKonR GV IQAMYo} HV SRBIFDV ) R
\DP EpP DFRP SDCKDAD SRULP SRUEOWY LHRUP DV VRFIDLY P XAMBV GDV TXDWY IQVSILDGD\
SHR SWRIWPD R &RQHBR 1DARQDO D 5HMMWGAD (QMH DV PHAGV P D
VIQUFDIYDV HABYDP D FUDonR GH XP IMMP D QDFIRCDO GH VHIXUWDQoD VRADO [
QDFIRQDA DonR GH VHRUHV FKDYH FRP R HQHUID WDQVSRWY H EDGFD H R BHRWR GR\
QUHWRY GRV WDEDBDGRUHV 3 RIMFDP HQM R SHURGR SyV J XHUWD |RLFDUDFWMU, DGR SRUXP T
|RUM GLYHWIGDGH IGHR@ JIFD 9i URV SDWERV SROIFRV TXH IKDP  GHVHP SHCKDER XP
SDSHOIP SRMBQM QD 5 HVMAVGQAD \RWCDUDP VH DIRUHV FHQADY QR QRYR VMMP D SRDIFR
IQFOIQGR R 3DMZR &RP XQWE ) DGRV D 6),2 VRADDAWV H R 053 GHP RADWV
FIMAMRY 1R HOEQOR HWM SGUWDQP R GIVHOYROHX VH QP FRQOM \R [QMEDFRCDOHP
W SIGD P XADQD 2 IQGAR @ * XHUD) UD IQGHIFRX JWDGXDE HQM DV GACkP IFDV SRONFD\
HP ) DQoD H IQARGK] X QRYDV \WQV} HV QR VMAP D SRDIFR

( PERD D WDQVonR GHP RAU WD VH WCKD IRFDGR SUGAISD® HOM QD UAIBXUWDoNR GD\
IOAMIO} WV H GD GUDIEDGH WHSXEGDQD HP ) WQD p [P SRUBQM QREBU TXH [
H SHUr QFLD IWDQFHVD GH WHILP H DXVRUWUR GLHUD GD GH Yi URV RXWRV SDiVH\
HXURSHXV FRPR D 5RP pQD RX (VSDQXD (P ) WD R WP H GH 9IEK VXUIX QP
FROM R HVSHRLER GH GHURW P LOBUH REXSDonR HWIDQI HLD GXUDQM D 6 HIXQED * XHUI
0 XQADO$ PP GWR D Gl MP LGDGH UHSXEQFDCD QXQFD GHVDSDUHFHX FRP SBMIP HQM SR\
FRQIDXRX D H MIWQR H t@R DADYpV GR P RYIP HQR GD ) (DQoD / IYH 3RUHWE WD nR [
WDQVoNR GR SyV JXHWD SREH VHUHQMQAECD P HORV FRP R XP D XVXID FRP XP VIMMP [
DXRAMMIR GH BQID GD H P DIV FRP R XP  SIRFHWR GH IWBXIR GDV LOWIXLO} H

LHSXEQFDQDV DSyVXP P RP HQR KMYUFR H FHRRQDO



IRHQWDRWRDPSHULrQHFDDL XPPROKRPSUHHBRNOBDRP S@GMGHPRFUDFLD
EDVHD G®HQ®VD GRYV GLUHLWRV IXQGDPHQWDLYV

$RORQGR/pFX;OR)UDQ®FROKHXODSROtWIXRXJLIGAHELWDGXUDYV
UHJLPBSIU H V V LIYOR3/H F D GBI WWRQ R X XWPHU H | ~ J§ B UDH V V RITDXAH
IXIDBHHJLREVFLQWRYVRSIMFOXLQ\ RI D \L LIVOVHEMI 8 WOH P mH V
TXHXJLD®DSHUVHJIXQDMB YW *X HUGDY(MBDQKROD )UDQoD
UHFHBMPXUDQGHPHGRIUH I XJLBE®RAS D Q KIDD Q T X P X WWEGRR/T X D L V
IRULRLFLD ®PIMHPRR Q G L G}H VFHRAD P SBW Q W H U Q Q RHXE®N R
)UD Q ®) WGHHV H.Q W H J U D) XBFO P HOIWRIF L H G D GG F HXWIDD QDY KH U U D
JULD)UDQERQWLBXARUDGR HUHFHIDAMGLVVLGB QWHRE R
/HVWLHD F O XH QFEWRL VDRJWH WRWDLVY IS\RVD DWLEFWE\ F D G/ X L QRASHDY V
WD P E PFE R O ISH X V RIDAH X J L DGPHG L W D GPULOOLWAQDDS PivU L/ADW LID®H
UHJLPHVY DXWRULWi{ULRV QRXWUDV SDUWHV GR PXQGR

(VWWMDU D G GHRLQMIRD S HQOXP D QL \WDUWD P ESR Ot WALIEDE y GIRF D
RIHUHFWHRIW DR LY tSXIRAVDGHR VE H U GOGEHNP H @QWMDD.@S DR F X UR X
UHDILUWPDHIQMRRIDSHQRXP D QLWIDNMDD P E (SR O t W VAP E y O4LFE D
RIHUHFWHRIW Do R LY tSXIRAVDGHR VE H U GGG NP H @WMDIL@S DR F X UR X
UHDILWRPVDHYRPSURPLFRRYDOR GH\RFUIWLFRRAR OLEHUGBGH
H[SUHVRS®XUDSRORPRRERYV S S HWR LU HK XWFRD/Q R G L U KELHWARLO R
UHF R Q K HFRGSLRU HRLRVGRV W L WDUFLL@RFRIRHOV WO O L Q KIPFEBFERP SURPLV VRV
LQWHUQDFRRRBIDELA/Q Y HQ @HRH Q HE GBI VR E UR (VWD WGERAR
5HIXJLDGRV

1RHQWDBWRBDJHPLVWYGHEDQBERPBDtVFROKBERWWRUQRX VH
PDLVRPSOHMIDVOWLBPVDGIHVGRILQGR/pFX.ORHSDUWLFXODUPH
QRYO W LYPLROB\G-RIY\S R O t WELHE P IvVJ U THDWRMV® R U Q D UFDCPLWHHV W USW L Y D V
UHIRUPBNLVOPWARWDS O L FROWSIUMR MG L PHE@RLRNWRMURWQDUDP VH
PDLORQIRPRP SO HERE WIHUN R U L |®HIH VL G rROMFHLVINV D /BIW RX J L D G R
IUHTXHQWH PHORGIRWUtR G R\Q FH U \WHYIPX G D Q ¢DAMV@IRI D G D V
GHVHQYROY SRIDQWERBRW P S O R\Q F O X DQFGRH V F H DA B X r QFR D
PRYLPHQWRY GH H[WH HRIMHGEMEBWWDSROLWL]DomR GDV TXHVW



$SHV W VWDHNQ VI WD Q &FR QW LIKXDQWPRKMFDQLVBRWWLQDGRV
SURW HIMEL Y t @XRMR JHRBEDSHUVHJIXI$0$1URH VHGEID[LODSRO®tWLFRV
WDPEFRQWUSBXDY L G®H P R F U iMJIDRDF HMDX HP X L WIRIVI X J L DVGIR V
HQYRO YHRDD\PLY LB PRHEBGLUHKWRYQRVHGHYWH U Q D FLLHRUDH. V
VHQWRSIRSEBEHUDQBRPRDtFH VLKRRQWDYKBPDGLPHQNMNPIRUWD QW H
HPERSRYUH]HAR QW H VGADDBIDGHQWGGE P 8 AU i VOXAIAXWDG HPRFUDF LD

PGHILQQGBRYSHODYVWLWR®IWRB YD P E S S0 RWIERGLUHLWRYV
IXQGDPHQWDLYV



1@3&@

$ WUDQVGEKHMRFUi@H,MICH\DWHQUDL]QPRRODSWRIDVFLVHRR
FUHVF B & WHM®L E H UTBONGHJ XU DIQIWSH D6 HI X Q' UORQ G L'B O

D RUHJLREH% HQLOKR/ VR OH\DW DEH® P FINY XV DIRW R U LW iU L F
EDVHDGRODFLRQDPHQRRRID LWDHUULNSBHGDRRRVLERA tVELF D
OLEHUGDREHYDPHVWULQGILENYY GHYMBIHS UL A DGDID JD QE\DW D WD O
SURPRYLD D LPDJHP GRHORIHUGHDLY GH JXHUUD H IRUoD QDF

1RLQtFAMB pFDGBH DLQVDWLFRIRHRILPKP HQ WsDDYML DR
$OHPD QXD HQYR OYHXQPOPFR Q| O3RN VWDXGRW R XFHVW U XLomR
GLILFXOBRSMHW PHGLGOHRVERPEDUGHDRHIQ@WHMQVLIHLBYYDP
FRQGLFARQYP LWHEH W H U L RRXDLWRRYD O IFIR@ RIS D WDTAK H VW LLR Q D U
OHJLWL BIRGHDIANDH FLWPMDX @R 0XVVRREHVVEEMWERGEHOR
*UDQ@&RQVHGRPVFLVHPSRVWH UL RYPH\QARVHIQ W D B VWRF H QQWRR
FRQGXIWPHGLDWDjPBQ@WRIX] GHPRFUDFISIDHPDQRD]IRFXSRX
UDSLGDPRQWUH®H Wi OHBVWDEHRPAMW DB RW RFK®K H FFLRPR

5H S ~ E GIRAFD, DD O IFIR@IR F D@ 8RR QRY D P H QWXIDU H QAVSID tM Q W U R X
HQWmR QXP SHBYWHRGR RDAYDPWHUL]DGR SRU YLROrQFLD H GLY

IHVWRQWHIWRHQY ROXYMHIR VAWRIY LPH GWBRHVLVWISDUWLGIHLRYV
GLYHURODNVIJHSROtWHRDRFLEBELMQFOXEREBRQLVOWMIEHUWHIOWYOLFRYV
PRQDUTXMDIED O KD BWRUFKVHW RG BHBFRRPX Q@VRUJIDQL]D BRIV H
OXWBQWMBUODWFLWEYRNFXSD OOR BW XD XYMRUDSHQ®DMOLWDU
PDVWDPEBSROtWLWIDPEYOSERDYLVDYBVWDXDORBRNROLEHUGDGH
GLIQLGVOREH.GDUHVYIBRBMUHDROQEDRY LG HUW BEHM RS HD EUG B

PDUFRPO RWMRSUIWERRRLPEYGIDERWDBBEEHODLXD R YID VHPT X HR

I X WOGWRRD tWH ULIGYCH PDLR/ROG BEBD UWLFE8B XIBRHODWSLUDO}HV
GHPRFUIWWRPDGHUURQMMDD V FLWPR D,WiGIQDUHQWPDIYCHVWmR
IXQGDPHQWDO TXH WLSR GH VLVWHPD SROtWLFR GHYHULD F

$ GHIXQBR RVLWDOLPWRR QYRFDBRWDNRHIHUHIDIERRQDO
SDUTHF L\GRSDtGHYHIHDPDQPRADURXMRUQXB DIH S ~E QHPD
SULP HLHDDK L VWl WIDID D BRYO K HEBIWW L F IQSCPBORPW D@ RL RZ D O
UHVXOWDGRIOWYRX MRFLPHQWR GD 5HS~EOLFD ,WDOLDQD



(VWHHY H QWB UH VPIRMYRXX X P D/LP S ® K& D QFobQ V WQ IVBH IORKXW DX
WUDQVIRPPLFWRIXQOAIEHQWBEBDEG®HMD ALy WRVGHELWDBXUD
FRQI|QRSMRYU R F XWHRXH | L GARPE/MHVHPSULQFtSHPRFUIWGEBMLWRYV
FLYRWREHUBRSROBIHOHXMBYVVHPE®RQN W LS\DXLIHW HPLIQ RY D
&RQVWLWXHQRRUS R V¥EHS/U H Q GIIRGDN[SH U L QFERDF L WED
JXHUUD

$&ROVWLWNDORXBOWHRKLIRUGHMDQHAMW R WRUQRE MWH
G R YRU G I6M P R F U iVDIUFDQON. [EDH U GXOGGYP H Q WWIDLKVE B G B QDOWHHL
LPSRUW®GQWHYRRNPRRFRGLUWRNVEDED B GRFDHM&URWNRFRD O
7DPEpPBHMHRIXRIUFRP RQ VW UXEHQWRVMM@IDWRIRSRUWERQFLD
SDUWLF GHPRFR QWX EGD-EOLGUSL SHIECID XUD TKWMRIDFWHUL]DYC
PRYLPH®M/RVLVWDXROVWLWXEUHR XPRRFBURNPREUVUWLGHKDGR
LPSHGLU R UHJUHVVR GR UHJLPH DXWRULWIiULR

2VSULPHDQRWDEHS~EORBEP QRHQWDRMWRDSRWHQVBROtWHFEDV
GLYLVLBEWHROYJEV¥BVYWUXMWXHQ@WD O IKFHRGEBWHILPRWH@MmRU
GHVDSDUHERHOGPDWDRHQWHFRQVWGRRKSDMRH[LJI WD QWHRIRUPDYV
LQVWLWERRPR@GDW YBRWINDF XOWRDDYR/'SOPYHVOHVWHYDIDRV
&ERQVWLWMNKUMRRP XKPLPSRUWIRIMHRUHIHUr@ XIPDT XD GBS RBRUD
GHVHQYROYLPHQWR GHPRFUIWLFR GXUDQWH XP SHUtRGR GH

$ WUDQ VG.ld MRF U i@/H, D OQDRVHUP LKRPD DGROBR&RQVWLWXLomR
SURFHBWRRQIUR®WBIUDGRIDVFLVBRYHORERRKNSIOH[RPPXLWRYV
DVSHWR¥RPSOFHEVRRIDO J XIQQ FLR QDY VRV L D BEDRQW UHR LWH QKD P
VLGRIPRY IGGRI/U JRVE O LERWL VWB P DD Q JG MW W W/IUADQ V IGFIRRQ D O
WRWDOPRSWHP HQIRPREHVXOWVGREDWREUMHVSRQVDEHOLGDC
SUHVWDomR GH FRQWDV FRQWLQXDUDP QRV DQRV VHJXLQWH

&RPRWHPITRPHPYUGDEHVLVWHDFLOWQW L | DWRLBADRHDO HP HQW RV
FHQWGDMWRPHPRUDQEFLRQGDNG XEFDEFMRL ARG LV FXSVEROLFR
(VWDRHPYULDMXGDDIPRROGDW GHQW LGHRRFUiWDEBS~EOHFD
FRQW UL BPUWBRR IRMY D O RDHWWRFLPGRWRQWGD WDBRPHVPR
WHPPRGLVFXVVREDHQWHUS GHRDBENMRBR/HRHJIDFRRWLQ®RDUDP
VRFLHGB®HOU B QIH RACHY/D IRRMYP SORMMD WRFLHGOGBPRFUIWLFDYV
HQIUHQWDP DR OLGDU FRP SDVVDGRV GLItFHLV



3DUDVHUDoPHDYNRY HXPG RS UL Q F GSIVIDWLRWIH®AR P S U H HTQX@H U
GHPRFUDFLR VLPSOHVPXPIFER QG L DG P D VR UH VX O®HDXRV D V
KLVWy BILH\D R UFGRRO H V8 LW B D Q VLIV IiELOMXQMIW BIDG H P R F U B AlYBHH U
FRQWL QX GMHIQQUHIUGII) R Y CHBMH Q @M RYyG DY QVW L WDARYXD GURYV
OHJDRBVWDPEEPDSDUWLF IDBMIGBERFLGDGMRMWHFRUGBS®VVDGR
SDUWLFQBYLFGH~E O HFPRW U L E $BRPR O G UX W X UHRV WiH Q W DG R
H[SHULr@ WD GV WBEPR VY DOREHRR F Ui W HERWWWHIDPN U DIYD V
HGXFDomR GR GLIiORJR H GD UHVSRQVDELOLGDGH FtYLFD DR
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"XUDQWHW QSBIUB/RYpFXOR3RUWXIDGFREXPUHJLMKXWRULVXIK LR
PROGRXRIXQGDPH.@ROtWRFDHDFAR Qy PHFPOOWGH DB 5HYRO XomR
GH GHEULHW PDUFRNRKHVGLDWDBXQUDPARSURFHVMRIDOQVLomR

GHPRFUIWXRMUDQVIBREBRVRIXPGHPRFUDEGX D OLQWHMIRMBIEBDoR
HXURSHX

$GLWDSRUW X IXUHPDRI) KHFRERY WD GRY RIRLIRUPD O PFHHVQWDHEH O HF L G
HP VRPOLGHU®KOQDVY @G HR O LY HLDJUDD |(UXPUHJLBMWRULWIUL!
QDFLRQBGRWWAHUYYXERIMH IRVBYIDQ F tGDRP R F U O E E BRJFDROD

OLEHUGDGH GH H[SUHVVmMR R SOXUDOLVPR SROtWLFR H D SI

$ YLGHR O t HIVRDDWYLDI L G D PFHRQQWHU RESIHEMXWP S D U WIIRGARRH JD O P HQ W H
UHFRQKHFLGIRMD FLRQPER UWDH Q K\DLPGRH D O L |G Vo HVWOQ M R
IRUDGHPOLY WH\WPMXVWSDNHQV XSWp YHDXP LQVWUXFHQW®RH O
UHSUHVUHMRWUL@BIYGIER PMRWGRDLY WRND WUQH FDP ~V L S UD
LPSH®LAL UF X O®KGRH LIDRYV L G H UDRS\DWIRW HI L PHS RO t FSLFDO t W L F D
FRQKHFLRPIRROtFEQWHUQD FHIGRDWIGIVBR(VWDGR'( PDLWDUGH
UHQRPHDGBOMR *BHAMIXUDQEFP HUDHVSRQWRBRQLWRUL]DU
SHUVHHIMHS URFRLIR V L WPRU MY HDW U DEYHBW W H QD WHEV. W Wi R UBAK U D
H H[tOLR

6RFLDOPHRUWHKHIIPDO UFDSRROURIXQGBVLIXDOBPDJHID Q&SMHUWH
GDSRSXODMANWRDSREUHHVSHFLD OPRHROWYBYXUBIIPDLVVRODZL DV
DFHVNVRGXFDHWOLPLWIXPEPLQRBUDYLOHHDGBWBHOHYDGDV
WD[DGBHDQDOIDEHWRFRRSDUODFARPR XW BEBRYVHXURSRXWGLUHLWRYV
ODERUDDWDFRWLQGLHAIMERING HQ GIHOQWBIRLEHGRWHYHWVDP
LOHJDLV

(P WHURRW HUQDFR B QY RIDUION H YD VUH D PIVGRDOB & BRD G p\FHD GP V
SDUBMGYFDGB HVWWR O D PLQQWHR V L ALHFRIKGJRHF XG/A HJ LR A
FRQFHGOIGHSHQGVQYKIDWR Oy QDDWLFD 3QURORODPELTXHQp
%LVVENXEBRHUGIMRRPH3UtQFLYWHRVWIMDPBRR QtFARXHUUD
ERORQIFDO &RQVXP LYDWRURIV X U\XFP\D QHRIV. Q D Q F MU XM R WAHDU R X
PDLV GH XPD GpFDGD H WHYH XP LPSDFWR SURIXQGR QD VRF



1IRLQtFAB pFDGH RUHJLWH QKD RMQTIGROH P D LM iJ1$P RUW H
GHDODHDW XM X E VW L 3/KID thAREMH W R UR X [ WHDRUSRUtWLEDV
VLJIQLILFESMIMWGIMY O J X PDIVQ W IDW P ¥ W0 DE'H U D CFLR Q & 1id RE B DR/
D3ULPDYHUD ODUBHLHS/WHYVmMR H D FHQVXUD FRQWLQXDUDP

$ SHUVLVWGEOQPALHU &R O R QULHYH O RH VHVIDYUDFROLR&E RUHJLPH
OLOKDGHMRYHISRUWXJIXARMWVLQPIREDLP L]BECBEMRQIODRRYVYRYV
LPSRSXOBDQIKWHQW P QIERRR S D UPDW XDYLGUVMPSHUYV S HRAQLY BV
YLWYUGCBIVFRQWHQWDHANMBOHKHMSHF LD OHRHRWH LAHS\D W HR)YOEH. D
QDMRUODWPDGEXMBFVOUUHLRODYBEORTXHMGDWFDGIYH]PDLV
TXHVWLRQPFRDRVL Q X DdXHU UDV WHR Q W HHIRVHRU R XR Y L P H GB/DF/
JRUOBUYUPDGIVY$S XPIJUXSRRILFIPRDIOUWWDXHWHMHQRELBG D XHUDD
TXHGDOGLWDBRHDPWDEHQWERIFPHHPRFURBPD)BH SODQKMRBRSHUDOMR
PLOLS/MUDH U UXRBDHO L FFHR Q W DRRGPR D S R MR F LGAHRU D Q G/HHW R®&BI V
VRFLHGDGH SRUWXJXHVD

$5HYROXGMRGHDEURPRUQPBULPHKBDBWVGHOXDQBALGDGHYV
PLOLWEFXISDSBP MR'W U D WPR/ILFEWRD R X WALIS\D G W O XTDQOBLRN p L V
DHUR S RHHVRWD 03 HWYi G IHRV H O H YL Y mERX O Do MRL G D PMIKE UMV
UXDWPDSRDRVROGDKBRWVHILPROD SRVARPS R X ALLH VLV WX QFEDR @D
FKHIH GR JRYHUQR ODUFHOR &RHWBQWHUHRGRXOQWHHHH[LOD G

$ QtY KXW HUQD PIURQYR® XNFRR QKHFIRP® 5HYROXGRRUDYRYV
GHYLBAR HVWRPEyGLHXR DP X O KHIWTDOR IHU HF HR YRWU P H KRN
VRO G DRERROR FD QERRVB Y BV VXDV SLQJIFIRERYPERGHRYVSHUBIQoD
UHVLVWUGFOB \B IQDARX PHD]IDR U L W D USLIDFRt HGFRPHR Y L P H Q WWVRE L D
PDUFRXLPGHT XD UHB RID/MR) R&HG LW D GODENEBP L QXKIRUIXGD QoD V
SROtWLFDV H VRFLDLV SURIXQGDYV

$SYRW GHOEUIRUW XIDMOQRKBHUtFRR SOARRR KHFRERURFHVVR
S5HYROXFLRPENLRVBS (& TXHBXURBK D "XUDMHVWHUtRGR
FRH[LVWLUDEPHQWHRW IR XWXGCGRRDtVXHDBHVGBHPRFUODEEBUDO
DWp PRGHORV LQVSLUDGRYVY QR VRFLDOLVPR



YRUDP G R W DRG-DG/L GHDWW DXW R SRUW RQWEXDQPER OL GMER OtFLD
SROtWRIERS IFHQ VYD J D O LEBSHINRW S B B MWIVARNG L FHIDOWREHUWD om |
GHSULVLR SR DUWWMARO y QE RV W X I XWRDQ D U DG GHIS H Q GHH@WVUHRY/

H SRQGR ILP D GpFDGDV GH JXHUUD FRORQLDO

(P UHDOL]DOBMRUVIAH HOOM cOHY SBWKIPBVVHPERQRQMWLWXLQV
FRPD PDLFRWUW L F HSDHIMBRKIDWON GREDt VWEHURNRFXOPLQRX

DSURYDGMRRQVWLW&HomR TXHFRQVDIJGRXHLMWMRGDPHQWDLV
OLEHUGDGHYV FLYLV VXIUIJLR XQLYHUVDO H D VHSDUDomR G

$ GHPRFUWBRIRRMGD QMR IXQOGOGIXRWLGIPBRDWX2IDBHVIVR
HGXFDEDRVXLGDGHR YD ~GHSDQG VAL VYPLILFDWR YDLRHQWIHER UD LV
IRUDPHIRU o MHB®FSDUWLF ESDIORMERU Q ROP BAD U D FW HAH @ WELIBIDG D
S~-EO$FEDLEHUGDGH GH H[SUHVVmMR H GH DVVRFLDomR WRUQD!

(P SRUWXDBGBULKRPXQLGDFROYPLPOURSHDW XD O BBQWRI
(XUR S HLAQ VR O LIBMX@®RV H J S RO W ERD) y PHAFDO WXIDWR U W H
SDVWR.LPEROR JRXV XA LQLGRSMVFRPR LVRODPHQWRUQDHLRQDC
UHIRUORX D HVYWDELOLGDGH GR VHX VLVWHPD GHPRFUiWLFR

$ 5GHYROX®MR GHDE UG UHS UHVROPRP H Q &/IRF L VQDKRL VW y UL D
FRQWHP SRR OIXBIMER TXKPIPXGDQRRHILPHUFBWUDQVLOomMR
GHXPDVRFLHGBEKDISWHSULBDGDP SDtW X UR SGIXYWEHPRFUIWLFR
&RPSUHHQGEHYRFHVHARV HQFR R P S UH HILGHIWD WS B D GWALR BL D O
GHRUWXRMHAFRPRYDORUDVRFLHGRENWXIDXWMMUDEX PRFUDFLD
OLEHUGDGH H GLUHLWRY KXPDQRV



A
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3DUMRP S UHHSREHX W UD Q VEBHRP p Q LRP DLW X U E X (GHROXHDG H
PXLWSRMVMV]LQKWRWFHVVWROQRL@ULD UG RJL VW BRPM®t VGLXARD D W H
GpFDGE (QTXDGWR/HRPR3ROYQND:XQJGHMPLWILDBXDOPHQW
HVSDORPLWDGRYLPHGWRORVLOGRPpQEBUPDQNRERPUHJILPH
DOWDPHEQ®WUDOQRTXBR SR G HIY W DFYRIQ F H Q VQUIIRG/R) R3ID UW L G R
&RPXQLYPWDN DP E FDD X W R U LSGHIY& IBBIHO L F R O&HHD X i H VHF & DV X D
IDPtO(\DWWLVW BRI P D Q WRHDIDYYL ] VR FMDQE H S H Q G E®I\W [HDRND
FLGDGmMRYV LVRODGRV XQV GRV RXWURYV

2 UHJHFRPXQLEDWIHDY Q ¥WRHF R P E L Q DOHURI Wy Q DF R Q DROU W W D
FRQWBRORNVLFRURNRBX HBOXYVRRRYGLVWDREFRPPQGDEQLmMR
BRYLpWISEHMVHQWPRRERHVHQWERQYGHSHQQDFRAIHRQWURIOXrQFLD
HVWUD QIRPRWHP FRQWKE D UUBFWQWUILEWRDX RODPER@KRVLFR
HHFRQYPIGRBDtS$RPHVPRHP DB ROt FIHF UK WDKR FOLBH HGR

HP TXHDVSHVVRDNUDP HGQWQHLD POV RW L] L Q KIRHW WDHP E L H DV H
GLVVLGO@RUWDLPSOHYVWHQWHREBHVDFBSRORWDRNRHTXHQWHPHQ\
UHWUDPRBEBPDWUDLosRy SQDD MR PR RSRVLERWRDQLD\E®D Y D
TXDVMRWDOPHMWHO D HRVVLELGHXPRDHVUDQVQHHARFLBIGD
H[WUHPDPHQWH OLPLWDGD

2VDFRQWHBOMRRNY RO X F L FRIRHKRYUHPP HD G R\HG H]H P EGIR
QIF LGDGHALPLIRRUDW LOKRERDWH Q WBONY HYS 8 MRS DV WRQJDUR
/iV]O® Np\2 TXHRPHORRPRPSURWERWROS LG D FRIGW BIDXXP D
PDQLIHVWDOWPRE GBQWRUBILBMD XWR U LVEBDGWDMISRBRUISURWHVWR YV
SHORUOGTDDWYLROrQWLOVHQWLLQER I Q®-oEMRBPIPRP HQGWHRFLVLYR
RFRUDHXGHGH]HPETURDQGBR [pUFILWWMRXVRY FRIQWLQXGLYSDUDU
VREUWFHY I$W V LTPX iR WP L O L WIIHWHMRD/AHIRPS R 1&R4 D X i H WIPX/ X BI' 8 RV D
IXJLUDP GR HGLItFLR GR &RPLWp &HQWUDO HP %XFDUHVWH C

2VG LIV J X L QRVUHRM U F D SRREVR Q | X W IN@RF H USARHD D& XFIRXOP Y D | LGRH
SRGAXHRUDSLGD BHOWE FHGRI QHEDOYDbMRLRQBD 0XLWRV
GRVHXRHPEURYDBPQWLGRYLJHIRYHYWEBRX QLVWDQWHULRUPHQ
WLQKIHUGUBRXWBXQ®HRHD X iHVWIDXVT XHDLQGRBRVAMPH[SHULIrQFLD
SROtWLFD H FRQKHFLPHQWR GDV LQVWLWXLo}HV GR (VWDGR



'XUDQHVAB H U tRGR R UHYI R U P DHUNRHMDH Q V BHRRO t WH¥ SDOKDUDP Vi
DPSODPHRWHK @\QD O LB RAWDNG LVKBIRO HP H QGARRPD\Q W LDRD UHG K R
VHIXUDPRQWULEBOUBWPWHPELHGWHRQIXVRERUR )61 WHQKD
LQLF LD GEPHODID BB RY X CDBLHDQPRP RUJMIR Y HU Q /W PBR Wi Q MR
SDUWLFQBROHDRODWY W X BRORWYRDEXHRUP®LIHHHPW RQ
JOLHVOKGHU GR )61 YHQFHX DV HOHLO}HV SUHVLGHQFLDLYV

2VDQRAM JXL ORUHRD UFDSRWHQ VAR QW t € R BROBIX W R U LSSFO@MAL F D V
HDVRFLHGR®HOQ |UR YWRO HBRQRK/H FERBRR/VOLQHULDRFRWUHUDP
TXDQBWRXSBW LQHLUBRYPRELOL]OIEHEMSUSPRWHR YWURYHUQR

(VWHV DFRQWHFLPHQWRY UHVXOWDUDP HP YiULDV PRUWHV

SDUBXLWRRPHQBVW XHGER UHIJLRWHURXMDOtYILRHGLDBPR GDYV
PXGDQo®PVLWLIQLILFDRAMRYDR'GDSUHVVHARRROVWEBQWBHPRQVWUDU
SXEOLFD ®PHPWKE DGEIHVDGHMUDHSH @MWEHVV RDVGHUDIBPXQLMKPVH
HVSDORAVEOLHARSUHWAYXDRSLQLHHAVLWLVYDXUW RU LSRGHHMHD V
UHFHAHRUHSUHVYYPHBRBLOBRPHVPRVHPSIRSHUV LV VG QOVLADYWHYV
SROtWAHOQWUHRRY DQVWLWXHYREN XFING D GIN\RWQ WA UHYRO XomR
WLQKIDGRDU FLDOPSHORMSIS DGR W VIR/ W HP DD F VGRIP X L WRWL P HV
FRPHWLEGRIW RWELDYLROHQWWRWY RO XDomR'HUHWRGR/ RWDOPHQW I
SURFHVVGHLYRKP®P DPDUF®XUDGROYRFLHGDRRH@DFRQWLI) XD
DOLPHQWDU GHEDWHY VREUH MXVWL0oD H UHVSRQVDELOLGDC

$ WUDQVWLIBRRpQUB SUHYVERW ROXPWRX W &UH B L VARHS p F D GDH/
UHIJLBHKWRUPWMRWRDPEXP SURFHNRRSOHI[R)FRPS ORHBEARRIDV
FLGDGWMRYKHRRQ TXLWOWRIN®REHUGGBGGEHMERARIWRLERVFRQ I DR oD
UHODOWIRQVWLWSESROHVERQWLDXYRXPDFDUDFWHWWLYWUEBRWLY D
GHVHQYROYLPHQWR GHPRFUIWLFR GR SDtV
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$GLWDEHID QNVRXUJGRXHUBDY(MBDQKROD? DSyDNYLWyULD
PLOLGMDURUoDYVXUJHQWHUPKORIQHUDO Q FL)WHR BBy V
(VSDQKMDUDQVIRURRRHVIMDGRWRULMPA TXRR SRGHEHROtWLVMRD Y D
FRQFHQWDRGBGRGHUDQMPRLQVWLWHPRAVIWUPBHW PDQWHHDDGDYV
DWOLEHUGDGIEHMDWXSULPRPGHODNVUWERBMWHYVARNG L FRWERANVRLEHGRYV

DUHSUHVRKW®DG/DRVWHP D W LSFDUPBDQ WIBRBR V LD WR D&HEVJ LV m R
H[tOLR H H[HFXO0}HV

1RUHVFDIDERH UPDOKDGHSWMVVRRYDSUHVBMFXWRBERVYoDBR YV
H[tOHRRE UL DXMJ U D QGHIGHB ULVHFD P SRWVUDESDWBRILVLRQHLUR
SROtW2 FRMLPANWDEHRPFEHXD GRWDPHBQ\NUD M DGR HLIVDY D
DXWRQRWPHDLREHBSURPRXPDYLVM®FLRQBMLWSVDQ EDVHDGD
XQLGDERNYDORWHUDPGLFH@QRUWXW R U HDV@BVSR VLS RAt WRLLF D
GXUDPHMHWHN H J ¥LFGO. WIDPtOERQW L Q PIVRDBHWF RQVHTXrGBLD V
UHSUHVVmMR GXUDQWH GpFDGDV

2 UHJLPIHH U PUDF R Q W ULFEOHR O y BILVFRF LIDIOJ R U BWRU DAPAVH Q V X U D
HGXFDH®B/ X B VW UIHLMDERM , J U HADW y 0% ¥ DGB EOMBIR UWHPHQWH
L Q10 X H GFHOMRE0 RRMWDAR/QVHU Y BURPRY S8 M JLMHRVLVWHPD
HGXFDWUWURBRD GR WDU D Q \DPLLGMH RIORRILIEN PBR YV S D Q WIH QKIDY L G R
XPDPRGHUQL]BEERAYP DFSDUWRYQRY HXPDFUHVFHQWHJIUDOmMR
LQWHUQDHFLWPX®D Q DVRRUDBFRPSDQKB®RMVHIRUPIROtWLFEDV
JHQXtQDV

'XUD QDB FDGB RFUHVFLMHFRWY RPHIFIRY G X VW U VDOD QIVd RBP D U D
PXLWDWD&RSDtMFRQW U L BDtWRD/PL U JL P HENQR Y DR DV \PH\G L D V
XUEDQMPRYLPHQREW i USRPHVPWRHP DR SRVL§GRWDBRPDOR X
OHQWD PHEWRUHJID Q D)W U DBHED U W ISRIOMWEBR'Q G H VR QIRPH Q W R V
HVWXGIMHRWIDQL]DRSHHIW I UHUSHFLD (DQWA GHEDGEEXVWULDL
$SHVOGHVWREGDQVRW¥LDHYW U SR ®UBIFDNDBXQBH M HU P p
PRUWH GH JUDQFR HP



$ PRUBHUDQHRR PDUFRKQtFARUDQVLIMRQVLIXRRURFHVVR
SROtWRPRBOBHRVWLR DGR P D Q \WHELDAUD GHXHADW D EH & A F/H.V W H P D

GHPRFUI\DWUDYRPM | R UBPQMEB DUXW XVWHHUtRBRD UDFW HIH.QDG R
LQFHUWREDO LB RiABDAOH Q V HOWHU HI r Q FALHP X G D QSoPDORWUWIRFHL RV
GH QV W D E LUGRIMSH\GHA J X L QBN HHY/U HDQWARHBAR © t WEIRFPRMO D DB PSORUD U
SRVVtYHLV FDPLQKRVUSPDUBGHP RFUIWLED

,QLFLDO PNLQQWAV L WXH W EGHDGDEM. WD SKUBD QHFRDWRFUHVFHQWH V
H[LJrQFLRNLBRWLEHUGRE®EHWH.FDV W L F MSPDWBRUFRR WL Q BRo m R
VLVWBRWRUEWGWHP DLELItFUOGXDOPIRQBWPROWURGXHIEGDVDV
SROtWIXBMEULBDPLQXRE OXUDOHVPRUWLFLEGBRRRUI WX EFDQW H
HVVBH UtRGIREHERUtWRRRVYPHQRRVE G | HUHVHWRGM\R FLHGD G H
HVWLYHQDRO YHIP@RIVRF LD 6GIHEDWREBRHX W XGWRRD tND I R U RID V
VXDV LQVWLWXL0}HV GHPRFUiWLFDV

$RPHVPRHPSRPRYLPHGWMRIRVLTXHR/LQKISHUFOGR QGHVWLQDPH
GXUDDR@WIHWD ERPBoD D3P UW LFEBD WD PIQWEER G DRV SDUWLGRV
SROtWHRRVLQGLFDRUMWPUDGXDORHIWBL]DGROXRQBRQL]DO}HV
TXHVLQK®HPVHPSHQXKPSRSHPSRUWIDIRWRVLGHRRFUiWRFP R
3DUWGBRBRLDOASMUDUNBDKRB62( HR3IDUWEBRXQLBWD SDQKD
3&( (VWSURFHYMRLYHGMRHY }HRDWHIOWN@WRJIJRFLBRORWLFD
FRPRIRUSWHH V VR RIGINOH W RTKHWM P X LWR.JLOPEH U GBIGR¥ UiWLFDV
PRELOL]WDRRMRDIPEGHVSPAQKRRSDSNOJQLILBEXWDBRWBYR V
FRRUHYGINER PRIYL.PHQIWWXGBRWIDWQ L] FoYHWFRQW UL BRI P
H[SDQGLU R HVSDoR S~EOLFR GH SDUWLFLSDomR H GHEDWH

$VSUIHLUBOQHLOGHPRFUIWGHWVE®HXHUEBDYW@®DOL]D HPP VH2
SDUODPHIQMP HOBLRAHRXWRBURFHEWBHGD @HRPDFRQVWLWXLon
GHPRFUIDAWEDEHQHJRFLDHBQMWWHS UH VH QGHEQ WHHM W WHIFLo}H V
SROtWLPPFOXEQGQRHUYDGREIHD/O ERWRY L \HWSIDW W IQDRELRQDOLVW
UHJLRGRIRQ VW L VHLSDNRKRD D HV W D E HDVEBH/XE\R) R WRWH P D
GHPRFUIWHARQL@GRQKMIMPR(PDPRQDUTSIDMODPHQDWDQWLQGR
GLUHUW®EDP HQUALIEH U GBLGHHM. QW UR G XPMQ.E R BPIDXWRQRPLD
WHUULWXHUUHPRQKHFLD DV GLYHUVDV LGHQWLGDGHV QDFLRC



IR TXHGLUHVSHLMAR/BLY H UV LpGIDRESHR U WORMIDIHR VW HVWHP X QKR \
DS UHVHQWHD/G\BHE H URJRIGD G R RIUQ G L Y {IOOARIW H GIXR DRSWHR FHV VR
G HV U D Q \QUORRH J LARRQ K H FIRPIR D t W6 D V F(/ WWDH J LVLRV X Q DF R V W D
QRU®HIV SDQKIDUR Q VFRBWD Q ¢ ®WGHH W IpQ RS R UWIRQMHH D OLGD G H
VRFHB®OtW A% DVMRHPW XDYUySUEDUDFWHURXMUHRFLS B P
VHU FRQVLGHUDGDV SDUD FRPSUHHQGHU DV KLVWyULDV FRQ

"XUDQRWMBHQ RG/DNUD Q \GLHAR i WHBMGpFDG/MHU XLQRBBWDVFRY H X
XPFRQWHVYWRLE &R O tWSLLFIRW L F X O FIRPPESQWPB UFDSRGLIHUHQWHYV
IRUPBWYLROrQRODWUBD YHVRODGRH®LUHKWRINVQR\WRUJIDQL]DomR
DUPDGIE (XVND@D$SVNDWDWOQWDVHARLEHUGDXQGDEGOJUDRQWH
GLWD XTI *HRARBREMHBAISYRRPRVDHIQGHSHQGEDRVEPRQWLER XRX
VXDWLYLEDEBH®X\WUD RWSHUIRGRPRFUIWULHROL]DYOGR XKW
FDXVDWHRPFRUWHFHQWH®HESWHVVRIDVIHWDRIKBRE UKW VYR U O GW
VHIXUDQoD UHSUHVHQWDQWHV SROtWLFRV H FLYLV

$RPHVPR/HP SRXW URWP BWY LR O r QFLDU HWYILRODGRGLUHLWRYV
KXPDQRW P E [RFF R U U HQUD/PR/RIQ W HP[D\LRD P S OGRHF R Q | SIRVORW W VD V
GLQKPLRADUWD WOPPFOLRIHPHGRISURIXQGDYLVEHQWODRRFLHGDGH
EDV FIDI HW DIV R O D o}RIFL DY\ GIR O t WR BH E DSME OG KR DBXWW R V
DQRW UHVSRYWDHURMDAND QL] FoYHFPR/YLPHYWRMPLYVWLWXLo}F
SURPRYHUDFLD\®HYIAM QD GBIVH Q&R G L U H LKAXP\D Q RD/S R LDW
YtWLPDV H LQFHQWLYDU IRUPDV SDFtILFDV GH SDUWLFLSDom

(P D(7$DQXQFDRNVVDGHRLQIGNDUXDWLYLBDBBE®DUFDQGR
RILPGHGpFDG®BNYLROrGIFRBUL X®RQRYBW D S®FD ®DPHPyULD
UHFRQKHFHORRUWARD OH E DPRHHW\RWG B PRB Ui$\ROFRDQGEF UDQVLomR
7UDQVLRWWRY LPHQWREV BRQ W L Q BB [HUAE QUO X r B@WIFS R L DR G R
SURFH@GWRHPRFUDWERFPORIBRQBR/HXVLPLWXNVWERPRIDOWD
GHUHVSRQVDEBE D]PWIARARP HW IGXRAD Q \8 HW D @MGB VLIXDOGDGH
VRFLBHYVLVVWHDYWHEYVUH\ODFLRRRPOIVYROrQRIOD\WRPMLQXDUDF
SUHVHQWHYV



C. AT AEA»A/




IDVFLEGmHUJIp ORMHK WV UFVO KRRWUIBKHJIBRXUD QB P $ GHFLWGHR
GHL[PWHSDtDWRKOPDGDGHFLVRBYGLItFEGDAXYLGDD$UJp @L\D
FRQGLoGHHYLGHDUDB XUDHN SHFLD CGGFIDHUDWHX OKH UK G R/ L QAKHY H U
SDIFXLGDBRGLFRORMD HHYWRK GRPRI MRIiEHQHItRALRFE piRI D
GLItSDOXOPDP XOKWUDEDRDBMFDVDHFLGLXIGXUDRWRYLPHQWR
VRFLHOL QU DIXDQRBRWLO LWHIVWDWDRAFXSRERQWGE RORMRVGLUHLWRYV
GDPXOKHVHWRUQDNDEVPHIPDLVYHVWULQJILQRRRQV H NP
IXWXUR SDUD RV PHXV ILOKRV QHVWH FRQWH[WR UHFRUGD

« FKHIDB)MDQARUBHGIDYLARHQWDRWRS HG LIRR H.J D GRRT X H
FRORHARIDR ML O KQRAP B L W X BBd-HURD QGO Q H U D EALHFOACGRDF-G( H Q WD o m R
IRLQLF LD CCPOHRWDHGAD E ULH B HS RQXPFHQVWDRVHWBARFRBHSRRYV
PDULGRL[RYHDYEH QIUHRKWPOVR]ILQFRPMSHVDGBYSRQVDELOLG
GH FULDU WUrV ILOKRV QXPD WHUUD HVWUDQJHLUD

+RMHRUDLYHP6DLQW $RX@E UIGIHRPH U Jr QHIURSGRD R VW L ¥ X IMolm R
2V SURF H G L PH®PALRV. V WALRIQMLLY@RIDPHRFR P SO HBRIWG RFXPHQWRV
OHJDUWHRMRPHGRRQVWDBEWWHRMLOKRRVVIMHOHYDERRORFDGRYV
HPDFROKLPHHW. R HQRUIDQL]DFRARR/D&LPDOGMXGDPRUIDQH]DU
DJDUD @RWIEWBVERVLOKRNGXFDo®RVXDNRQGLAPBWHUWIDPEpP
PHOKRUDUDBXDOPRQRMIEGRWHPSHRPERDDR Q ¥DYQPXPILWXDomR
SUHFIiBHFHBIBRLRDQFRHL UWR SDIJWUYW]HSRDQMDSRDELFLRQDO
GHRUJDQL]DRFHYDWD LP HQMXOWERR N VHQF LBIBWP X L WORG P LW H
HOD PDV LVVR SHUPLWH OKH PDQWHU DOJXPD HVWDELOLGD



&RPRWHPSRUHIOHLRRBDVVRXY HD VXIMR UQBPRMX P DO L 0GR
UHVLOLHOFRQVFLr @FQWBWYDtUBRWHSDtVGLHODWHGWHVWDU
PHQWDOBHE ®BIWXERDAN VRIMQ VIR K LYD YD D Q¥ DR X G DMUX G R
PDVWQMBDVVIWMRLPSOHQBH RQKHBYIHIRWSURFH G L PFHRMERRV
FRLMBQFLRQBPtYQILWUDSWUR p GLIXIPXQEPDILARXNLIQLILFDYD
HVWDMPGLUHLRRWP)UDQAMMHQWIXHWHDOPHWRMH ILEDRD LV WLU
DGPLQLVWUDWQWIRPH®WRRQKHFHGDV L UQAML VtY$IS® VDBH VWDV
GLILFXOGDGHV HVWi JUDWD SRU HVYWDU PDLV EHP URGHDGD

$RSDUWDOXBUUVWYBUBHV HDNEF D @AaXH O KMV WDIFR Q V L GRHHPIDUW R
(ODHVWDHEHDD GBE DI YMRXPD/ROXdnNFRBTXKPWSUHFHVRIMURURD GR
EHPSUHSD WDAMQIUHPWG®UILFXOGDIWHYIVUBODDOBHUPLWH OKF
FRQKHHHFBRQHFWEBBPRKXKWWBWHWVRDYXHEUDLWRODPHQWRXSHUDU
IRUODOHVPR XHUDQ@IMRHQKBDPSUMFGDVSURPHVVEWRXWURUD
LPDILQARKX WDKIHRUWXQGEDHHR QVIVVUXXUWGDIDUD QWHMLOKRYV
SRVVDP [UHTXHQWDU D HVFROD H VHQWLUHP VH DSRLDGRYV C






1 Ca&2 @O

+i FLOPRRYDVPLGRPDULGR L[DUDPOE K QARPXP ~QLREMHWLYR
RIHUHBRILOKR DJRUTRPRLWRRW RSRUW X QGIBDHFH EXWUG DGRV
DGHTXDS®DRRY HX X W L\IPYRL GIOISOEKk G UBXLWRIt QD V FHIX  H
IRLGLDJQRVWLRFDIBOW L VHPIR 1D DOWXWMDRH[LVW LBHQWURV
HVSHFLDOQMWRERILVVIRROLMEDGRYQHEWUSRD SRIKR K P D
FULD @oDN LG MPH VMR QV X GIWDR DU PDVLIBGAR SHQGLHR VDV
ORFDOL]DGDV DSHQDV HP JUDQGHVY FLGDGHV GLVWDQWHV

ILYHUXPBHTXHDOGHLNDYDYWY XDELILFXOGERBHXDVOIHQKXP
WUDQVSREMRRRUW X QGEBBHYHORP L WD BOMASR X FRM FXUVRV
ILQDQF HH TXRLOWEDEB OXLRG DIBWRDX D \LIP SRV V2YRDW LGHR DVPLQD
WUDEDOK@RRBROtFRPRRWRUWMNMWEXOKkQPIQKXD GEREBD  »
SRRIrVPD\DIDP t QULDIKHDD V WPIDUL & RT X HH O3D Q K DYMED JDS HQ D V
PLOQXWRV GH WHUDSLD SVLFROYJLFD GXUDQWH GLDV
<DVPLORHWQWHULRWE B BIMRKEDHDD VIV H GHG H L [®MNV U D E DK D P
TXHR ILOKRGLDJQR VVSRALYG R/ L QRODW RBY } HWVG HT X DGHF\K LG DGRV
LQIDQWLYV

2 ILOKQIUHQWRNXHPRXLWOMIBODLGXRWLGLBQOBFRRGHQWHL VWD
DW@DHVFRRQGIRW UDVEHERR PR Q VLV &HRWREL |HUHODFH HFKH
<DVPLQBFRUBB O DVVRYILD RO K®WUDFUMRFRQW WGIDRRWUDV
FULDQ@DNXWLWPRPD FRPSUHHQKREYRD LWUDBH F HE ERRXP D
LQFRP S U HHIDWHURD O)LJ@IE®F H L U DY H\@ WIBEHDR t GILID[ W UHPDP HQ W H
|UiJI$CP DL B D UG H Q G L PGIHOERYYV W L Q P WBI VIBRLLEDKIRQ F R QX\PU D U
HTXLOtEULR HQWUH WUDEDOXKWRRQ ¥WIDGDMGHRY HUD XPD

'"HVGHXHWKHJDW)BDQ&D VP LIQMPDULGIRUDR XV LW X PO R$) D U
UHFHEBRUIXLGDGRMILVVLRGOIVISHFLDO IDWGRBHMY HU Y L GRIV
SURW H®HPRI Q R UMRXWURVW D ODHGH ¥ D GIB\R GVWH Q | U H Q W DULHDRY
UHF X \QMD¥ O E k QALADQ V H J XILLLIDRO P H@WWFHJ R YLHOR R PSUR JU DPDQ FrV
GHVWLDPWED FRIYHFHVVLBDSHNSMHWS HURXPOXJOXPBVFROD
GHQHFHVVLGIVGHYLRIORQJIJBDRLVQRMP 6DLQW $RDXFGD Q RH P
9DOHQFLEQSIHMNFROKXRDOVWLWXEBHWRL® LDFPRAMHORRPR
IDPtOMPYHIGHVHBRORFDGD4XHUtDPRYVHVHRWDDoRYPLOLDUHYV

H[SOLFD <DVPLQD



$0JXPDYVWLWHKLSHHFY D OW HFE D DIVGPLSV LU J X P H Q WX GKIRY L D
KRV S LGWD/AS\R Q@ YL E/K QLIRB Q W DQDAVRR LIQIP D U LGS O L FD X BIF W D V
LQVWDOQmRIKHMIDOHALQDQFHLUDPIRQGWRBUDILFDB FHIQWWHY H LV
$SHVGRREVWiFKQRNVWDLPR R UWE PHLIOWIROSRYVLWLMERBQ MHRU
SURFHVVR

$ DXW R U LG BLOMN\RL G IGXIFIL Pt GBLLD L FRODAMIVIVIRO J XEHWQ H | t ¥ RR Y BIDV
VXD LWXDa®RQFPRQOW pPIVH @ YLGILiUH@PYROYHV¥RRVWRQW H
HOHYBPZERGRYLGDFRPLED URXDGHTXBGDD TXHDSLGDPHQWH
GHVJDVMSH QG HPUW H PGIRW BID Q L ] BOoR A BILLMH G BYD M X BRP RH V
5HVWERE XUPDWDPEGBP/ XEVt®IRRAEGW SRURYD RRREDVLRIDLV

» SDJRWUYW]HSRDQR DSRWOPENP ULPQ VR RQW FRDMGH. Y HP
(P 6DLQW $PWHYGE HRIDWVVLVWGERFXEHP 9DOHQFL HRRGHHR U
H[HPSOR IUDOGDV JUDWXLWDV Vy IRUDP IRUQHFLGDV DWp D

<DVPLHRP DU LR RO KSMWILRDK/XE L VWYDUD I RURBUHS DROMXOMWU D V
IDPtOLTDXWHS RVVDMIHIXKB FDPLOQKXRPHOKDIXWHHPXHDVSHVVRDYV
FRPSUHHOBEBRHIDWD QBWRDUDDWWRPDWLRDPHQWIELWDOmMR
FXLGDR®GRERSURFHYORQER[LIH@WHP SR UVWNYQ@MRYD V F LEIRWV H
GHVDDR®RLQLVWWVWBWIDIEND YL]LQRREMHGHOIRIVDORULHQWDomR
FRQVHOXRWL PMXGDRXGN ROROWUD RDFNDRREVWIi FKRRWODLRU
IDFLOLEDCEGWMDPEOKHMXPDRUP®HH[SUHVWAMYXDNP RO} H@OLEHUWDU
SDUEBSUHVVIKRVHQWHRQFR QWOUIMIAR/HUHPXYLGRW SR IHRD
FRPSUHHQNMB\WRWELIR/ SROHPWRWVBEBD GREVHYYVBPLPDBRGHIODU
VREUH D QRVVD H[SHULrQFLD DTXL HP )UDQoD DMXGD QRV Yt






" Ua ox Y ¥

$KPHBUHVRHRXD L IRQAHHTXHRQMIRXFRODQW RS FHLRY RO X Q@DU L R
% LEOL RWSHIFHD[D Q GRIUIGIX UD R WIHF RQ | H U rQRALMP SX\WQ LY HUWXMIULR
GHVFREULX D SRVVLELOLGDGH GH SURVVHJXLU RV VHXV HVW

$ VXIYDtGOFRULWEHOUD OQWHLPDYEUDEXPDUHY RERBX DRMD H YR X
TXHG®R3IUHVLGHXQBEDHBN VXEVHTXWRWBIBIDO LW UL WRURFXUD U
HVWXGEVFRERYBW UV SYMWLROQV VB XX W PUHRD KGRXFD P E L H B BVH/
VHIXORYRXGRIL[REDINXPR)UDQ®&MHFR UFRIHQW XV LYY PEB\RX D
FKHIDOGDUHQREDRNMOSHUDQFHKHYQRW BHIRR QWD GKSMO D
H[FLWDomR GH GHVFREULU XPD QRYD FXOWXUD

'H D $KPHIBVWX'ERKDBR LY H UV IGEHLGHHD R L&RH Q W DQMR
FRQVHFPROQXFARKUGRIDAH[SHFWDWEYG VP LFDIVG D SW BX@R/ X UD O
IRUDPXLWPD LG LItFHEIRTXHLPDJLQDBRIUBKPDHV Sp FAMY LROrQFLD
VLPEYOSR®DUGHIHUWBERIHV \HDWH\IRW I L]HUDKPQWLQ &HVHMD G R
JHPEUD TVXHD O J X PHWV V RRDRO K D YOHPR U PDPHD 0 D GRIMU JXQWD YD P
SRUTH\HWITXLRXGL]LDPRp QRUPIXOHVFRERYLYHUVHEGPWEHYo D
VHMDP DW XIMUEDY W U D Q JHHQ WRWAY LED U D QK PHGE [SOLFRK
SHQVDYDWRGRRGLPPAVHXYPLIJRARRPRR(JLSWBDVQDUHDOL®GDGH
GLIHUHQoD WRUQRX VH FODUD SDUD HOH

« SURFEHWCPDPELHPOMBFROKPGRW L FX@IR X LWHH U V ICGDL G H HV R
&LrQFIMO tWHA/D O @iH HQFR Q WRIRPE LHPIMHFR O K H& RUU X SR
DPLIJRRPITXHBDUWLIOXWMDARFK@\RHQ W DWWRHDGBFRFP XL WRV
RXWURMWDIIPAVFRQGL&KBELWDFQRYBY VG r BLYW UV EDiWD WD V
SHUFHYPIM®RNVLHRWR O L&IHR WIRQGRBDtINGDDPtOHMSHUGBS DL

$ IDOWBGRFXPHQWRNMWRUQROIEPDLELItHOB R G UB QRRBWH XV
GLUHLWRY QHP REWHU DSRLR KDELWDFLRQDO



$SOpPpBLVWRKPHOLGRRPPXLWREVWIFXOGGPAVLQLVW BRMI[MRS &R
GLDRGHWQE&RH WHRD QWYBRX VW WBEXUDD QWRUDBVWH) FL GO I YWBHX
XPOBURLEG&HRWHPWH U ULWDYQUBRRGCGRIDQRRTXHRLEHGHLQ&ERMH
GHREWHWWD Y HXWDRSHVEGRD SRIGRXPDGYRJIDEGERIUVEBHSUHVHQWDQV
HOHLMV&DNFRQFOXWPRVXFHGRBBVWUBBBRRIHUBHHPSUHITRH
FRQVHISHWXPDQWXWHSHQMBP XPDGHFLWWIRF ISDVOX D O P HRMHE VW i
VHP DEUHMWI D WHQWDU UHIXJLDU VH FRP D IDPtOLD QR VXC
ORJtVWLFD WRUQDP LVVR GLItFLO

(MWDPEPBRQFLRQDFHQGR®RYLPHQMRW UHPD GLR)UDQKWD
FUHVFHROWAF RQVLGHSRBMB@WBDGPLQLV\8YPO BMR HODDRR
HVWXGRQWHYQDFHREDIHSR YV V tFRIPOHWHURNVO KIUHFRQVWUXLU \
GLHOHPDW XD Q@RY L YHRH [t O HR WIDW HAW/R U Q DPQFRDIPYHGBA Ht F H L V
)D]HROX\BRSDLGLVWKYHPPRGHHIJUHD RDUSWRKPGRFRPHQWRYV
PDLV GRORURVRV GD VXD YLDJHP

$RORQEMVXIKLVWWKIPMHGURFXQFHQWVNDW X G DHOQMHM Q DHLUR V
L QIR UP D USHPR VXQ G D\PRIE)ENAH X&/L U H DWORHH U \F R Q G } HO/HY L GIR
SDtRQGIDDQHL\DP X GIVH MBHR W H U Y ISo-FE\O UL ERD F W\HA R U @R V
WROHUDQWHY H WUDWHP RV HVYWUDQJHLURY FRPR VHUHV KX

$SHVIBUHP XLWREVWIFX3GERVWEDQWpPpP HMHSHUDQOJRYRROXQWDULDC
UHJXO D UHFCH.@QWXD UXGHIR H UGVHE P S U HTDRH V S HXUHFG LIPX P SU4XHUR
FRQWWIEXIWRFLHGDG® F H3M O 8D UW DY EKIMR U QPHELPDWKHP H G
GDXPSDV\ODRVWHVYHFRQKRWHXNVIRU@RWHXVHVWKRXQ ODWHFH
FRPSOH[LGDGH ORLPSRUMWKQFLD GR DSRLR H D IRUoD GD UH\






......

/IHPEUR PGIDUD PGHHORAMHR UDY LGEIX UDRMWHUtRORFLYVWDED GRMR
HUD®PLOBMVGHVFDRXR FR GIKIDW ED GRO/W FLVIWRIGRYWMRY I E@/OGHLD
HUDRPEULJDGRWXQLHP UHF ISHODXD$/S UH YV HQWIRE U L JD WR/RJHKD
DSHOIHUDPPQRWDHGIRMBE MBSDUHAUBHILVWDER Y HY SD &SR UD
DXVIQFIQHVE DUDHFXVEIVWUXDHNMQFKLDBHWRUSIRPADUFKDWMWVDPEpP
GH PHGR

8P HSLVYBPRDUW LF)ERDRIP L MRR G®DP L Q KYOL G DD Q RV \DID G HAL\D
DXWRULGNEHBWRNX URYDPHFGER®D UDELQLBNKMBIRULILQDOPHQV
GIDOG HDDWROGDHQWBEERPRUBH V F IDLOMRRJ WRHS R Q HQAMH FLV W D V
SURFXUD YIDW LY R PHIWHHQ \HVFS D O K RKQWRUSR Y R DY LORH QWD QWR
XPKRPHPDDOGHKXBHUBXUGRXGRHI TXH HDVVHPHOXDNDPHQWH
GHVFUT XK MW Q KIDFGRDLQRIHQNR YR HBIRMRR GRYLY&GBRUPD
VLPSOHV PRYHQGR VH FRP D VXD PXOD

8P GLOHR XW X BN R DQMRHO K HDIFR D W B © BRH U U2 PHIGS DHUDJULFXOWR L
HQHVDDWMUDDPRVQIBR JU D QEIHUMHPO® G H WU IVK IFR O R AR GERR
QRV\BRUWRMRP RIUBRVW XX UDQWRIOK H2LWPP HR XUGR PRV R X
SHUWRUGBMRLQKIDVDXDQBRGRVDVFLVREIDWUROUXBJULWRX OKH
RUGHQDQDBRSOKID \WDONRKRPHR MRRQVH RXYILQY RFRPSUHHQGLD
RUGHP (OH QmR VDELD R TXH OKH GL]LDP

2 IDVFLDWDUURX ROHQMH PIBRUDoR DXP DSHUMR WH H L&RH
DJUHVVLYR2GORPHR HDILGVWLQW LW B ®MINOES\RW D D VW V WD G R
FRQIXMRYHJXLDBFHH UGIR L Q KD V D RO D GMRI U D QBERHUX\. DGR UD
SUHQVDGEKPY Db VLW X DHHIRH QNDV VXV WDORKHRPHO MR LQIKDW R
QD G®HH U UDRIRHUWUDWBEBRULPLYRPBOHVBRQWHHRRQVHJIXLD
UHVSRQGHU OQmR VH H[SOLFDYD QmR SRGLD GHIHQGHU VH



(VVIPRPHQNRVLQRBCPIIRX M) X Q FV T X HBIRIED G LW D ®X QR F r Q@ in[R
RIH U AR W H® YRO Q H U D E WQRIUGYBGHH. 2 P H G R X E V WILNVXXALWHR D
SRGHDODS HQRRDOtQJXMIRUONWRTXHRIDVFLWRRQ L | SOOIV
SHVVRIRP XQWMR SHQDURJIMHPWUFKBBVKXPLOKDYmMRO r GFD. D
DPHDoD FRQGMDTXMHTXDOTXHU SHVVRD SRGHULD VHU SXQLG|

(VWBHPYUSBIUPDQHARPLJRRPRXP DYLVIRXPDUHVSRQVDEL®LGDG!
GHPRFUQFARDO DR DRRP RO UD QLG & BB RW HRMA D LM D F BD U D
JDUDDXMQ UQ J X\PHPB B QLSRR XHPHSD UD UD DXMRELJIQL @XQ@N B MD
UHWLUDGD SHOR SRGHU



1% OYcE o

/IHPEUR @BV LGXRWL GHD/YHRARPROJIIRIVDERQFHWPWNPRRYV
PRPHQWBNVNYHTXHEBRRPXGWLQHKLPHMRVW X FIDWMIDRIX S§IPFDVH
YLYtDRGRHVRUPDLP SOHARPPXLVBER XFRHVPRIPFDVNHW®QLD TXHD OJR
HVWDMNMHPSDISDLWRE QyV2 IDVFLHRVRVBHIPWREBRDGROVVRBKODV
QRVVDXDYHOQRV VDN DIAO MRV VDM 2VSUYySUXRYO SO VERU
HVYWDHMHWRGRDELGEBYVSYR/ XBUHVH@mBUDS HQ®R/O t W U JRK H

DV SHVVRDYV VHQWLDP QRV VHXV FRUPRIGRQR VHX VLOrQFLR

'XUDQPAXHWR P YR Y HRRMH VW DEHR HQ V$IVB HV V RDL\Q KIXR G BF&R
RTXKSL]LOFIRPRHFRPSRUWBRDPHFRQILDYPRGR/ILQKMWRHQDGR
QRUP)D]LBDUBRGLDGLDQWMP GLFKHIPQRWtEXBVREN@ID YD
PRUWHRPEUR PXLWRPGHRPRRVHQWLIPAWEBRXYLPRMRRXYH
SKQLERAKRXFWDRYRXYHOLRVWiYDERWPBNOIULP HIHIHPP XLWR
WHP IRSHVVRIMQW TXBER G LD A VS LSUDLLY KPDm MV D P E iR W IPYDIL. V
FDOPDPHGRXH)REHUVHBGXID QRSO UHB LR XRYH ¥ RQW YRD R
FRPR ¥M SHVR WLYHVVH VLGR WLUDGR GRV RPEURV GH WRGHF

4AXDQ&RRKRPHGERPHOD DWAHIJUHGWOVDXUHUBN HQW L PHHUBAPRIV PR
AXDQBRHXYY¥ROGRXHQMWSHVVRDAMDUB®LPHHWUWGDGHLUBRER WH
JXHUWDOQWMDU D/GRYWIPD PtOXDIVOKIRWP MBVIGHHVStULWRVHXLP
SDUHFR®PLODIBRXYHBRPEDGWHVWUNKRRPARQWRNVXIBHQVIPRMW XGR
HVWDBHN GUERRIQWDGQGMWDRXPD I RUPDVSHVVRMREUHYLYHWWDYDPRYV
IHOLFHRW TRPIHG R/ LQXDV VD) ERIPRWYWO LFHRW TXHXH UWDQ@XHAD ED GR
eUDPRNOLPHRWTBMLGIRGUBFRPHRBUYPRXHRVVILItPHY PRXH
WLYpVVHPRY SRXFR 2 TXH LPSRUWDYD VMiJDURAH ANRIQQ/M/RD ¢ 1/ ¥t

$RROKPWWDUIYHUFHEKRHVWHOLFLOGDBEBUHIREBHOHEUPDRREUH
OLEHUGDOD®DWVWHQVDGHMRQMRVWDMAHUYLILDER IQmR HHGRKGH) MR
YLYWRRSUHVVWMWMIPRPHQNMRVLQRRYHUGD GIBIORBE HP R F U QMLRD
FRPR SDODYUD BRWWRPIRODGDGH GH YLYHU VHP PHGR






Y Al38)04 gUU

2 PHXQRPPH.ULVKDQWKHLREUIDQNXPSDtEH PHQEBIOHQODWXUDO
WUDGL®GWLHDARPSOH KOLM\HUD U TVABLAVINQ KBRHX P DI D P t OTDOH
YDORUDHMGOFD ®OGRIQLGEHREHUYEXRD GRHVWHD/OR¥ R QW LIRVXHL
PHXMVWXEREBDL[HREWXKFERXWRUDHAQWRISMRBOD LY HUVIGED GH
2[IRUGDVSDUDO pFRSHU FXWAVIRG p PHEBR I L VVVLRBDIBHD W tIGRH O D
OLQJXDIBIWPU WIHWQ WHYV F X @MSARRU DY VWBRWP I\R KRUABWHP R o} HV
FRQWUDGLo}HV TXH DV SDODYUDV QHP VHPSUH FRQVHJXHP V

$PLQKDRVWQBLOW DIQMIRP EXP 06 HJ X W XIRBU/ID QNDIDPt@VD JUDGD
+ HDWUDGW®RE®XLWDVtORDYBDQ WHPS HFWDWLUYBIPUHOD omR
i FDVWDMHMOLHHWNVDWRWER2 ®PRQHVRARIQWHIJWRHPSpPHBUDWXLWR
AXDQGERQKRRRPHPXHLUL\DHRPHXPDULGRXEK W H Ut DEHOK W D U
SHQORR V\GR. U HDLAWRA D UNPXRXAS | D P t OLHDOYHL Q IGIHX P DF R P X Q L GIIXGIH
DFUHGITWBYQRYVXQLWR DMHWDIRYKPSOHVBRQYWWHK ME8HUWHQFLD
VXBDVWR\WROKBMOHYQMRUDGHTXRBG@PMBRUXHP XHUBPD\SHOR
TXH UHSUHWHRPQWDYDXUD QXPD RUGHP VRFLDO KHUGDGD

$SHYVBUVVWR/FROKHPRPORRXWWRFROKHRPRNRUP YH|GRPHGR
'"HL[IPRWXGRPRWDUHWHFRPHOIPRV:SQORPAHLEGMS RHPUH I~ JtRMH
YLYHRHRPYWIGRER\QRVVRRLVOKERWMBR OHJB KNV L RAORY (UBINY RFRY?
RWDORUMNXIBFUHGLWRLGIOGBIRIVMX YV WL oD @HX QRWHJIXUDK oD

D SRVVLELOLGDGH GH FRPHoDU XPD YLGD VHP QRV HVFRQGH

$JRUDVWRKSDJFRPDPLQKIUYS UMt O'HS R IOHD Q R&HV L O r Q(FG.RU
HQFRQWWXIPRRUPBGHQRWHFRQHFRWDHP WYLYLVLWDUXOIRWXUR
SUY[LBR UIR Q KHRNYUH WRNGL L P HLKWDD VW mMKERVER]REHVP&D
IDPtCAAP HXPDULGRQ GXMRDEHPX HVHP RMVO KRIYQ W H PIR/WDB U G D G H
HVFRQGLGD SRU QHFHVVLGDGH+QmR GD YHUJRQKD PDV GR |

(P DOJXPSIDW \EBAR F L HGDIBUAD Q NIDK R Q WP L OH\DWDIF L PAHV FROK D
LOGLYL&RVYDRUGDSUYSBDYWBLVRRRP KPDWUDQVJURXNIREG H
PDQFKIHUD 0 }8VUPWHXVRJURBNG HEIF X IRI L OKIRVRR X PP XOKHU
GHRXWARRQWH[WRRPHORRDDPtFIRIPHOD QmBDSHQDWDFHLWiYHO
LQGHVF Y QWXDHMW R/ H O r GHLRY LY/MBRV WRIJUHBRDWR PHXS DtV
FRQWLQXD D VHIEXPHIRIPWBH GH PHPyULD H H[tOLR
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A CAlDYos

1DVFLHAR DV FDUM IR UPHGEDY R U FALRRG X DIV O KOOBVX O WMIDUMYR Y H R
$OFDEL@HVHRY DQREHSRIMYRL YSIDWBIMRRPLQIJBWDQRXDQGR
HUPULDQRD GEKHD JQR VWD EDGIDYICIOXPIDG R H QDXH RP S UR PRIW L D
SULPHDRQR\WRP HMDDLQ GBXIL WR UTXD QW R (BKRIX PR L&H DQRYOD
UHFRUBIRVSDLWUDPXLWRLGDGBRROHYDYDBD WRGRWpGLFRV
$OpPBLVVWRIQWIXPINFH/ LDSUDYLOBRUTGEK Q5D VM PIH W L QKDE R
HVWXGHL DWp DR « DQR

1RHQW D QDWRWH WHP DL Q |k Q EIQDH FRIPFRQVHTXrQBUBR ®DY LG D
SRUTRAH XS DHUOPKR P HB HP X L WPDX\O K HHUGHHYS FELK\H J DDYFCD VHDE D W L D
PXLVOPPLQK®MH 1HVWIMHDOLEDRGK 8§D B F X ULRRUXP OBHO L GIPRPR
VHQWLPHOQWRXQLERAWR R UHJL MK WRULQWIRHRVSHUDXED V
SHVVRIDUDVWDNRROr GRADVWIRB[HP S ORI IHS UR F X DMXEBOQ W R
GDPXOKHEBAXDDPtOH G HR X W WR\F O XD QXCHROOY L IDWHUX MR JIUD
PDV HOD FRLWDGLQKD WDPEpP VRIULD FRPR YtWLPD GD YL

&RPRSDVVIORNQRRWHXWHQWLPHHWBW HPEHO DowlLRV XDDMIROLD U
Hi IRURFFIRPRLDW X O K HOVMHW MAU D WHERGPDIVOV D DD P Q KRBV LIQLILFDGR
SHVVRDBUHVFLBWYGH DGROHVFMVXDDWLWROGHRAPSDFWDQGR
GLUHWDPWHABDNIBE D XDOQWRQKBX DQRNWRPHMHLUDUW REWBDBX
SDIHPEUR CPHKPGLBPTXHOHVWDEDWHBLQKWDNHHXLTXHUHQWH
GHAOH|HQGRDOWmMBKED WA DL YVOKBHX XHPHVWBIOX HVPDIHBIRLYV

GH bFRUGDU OHPEUR PH GH FRPHU XPD WLJHOD GH VRSD H

(VWDYXDOLGBDEHAWLOLHOFUAXLDUWRGDW XDEHFLVDRORQJIR
GRVQRG/MHVERQOWHRHVOXPFDVDPHOWBHXDVHpFDGPRPFHVWH
KRPHFXHIRKPH[FHOHPWHGRBD XVDRIOFR KBGO FMW5H U P IRGPIHX
FDVDPHRIWHR/'GHR) XQPBWWVRFDGCHRFIG H VWIMRURPPD LAXKNDOLD
D SHQD YLYHU SDUD DV PLQKDV ILOKDV



$RSDUWDOKDIWVWYDWUDHD SHUMX GO DLWIRYHDWRPPHOKRUHYV
GHFLVEDWDSUYySUHBDUDW XDMOPtOLDHFLBLYBRL QKD GBDV
HVWDWRHPYyUODDXW) XQEDHHLWHVHPSUXNHMRQRWIRIDVMOHYLVRR
PXLWRDWHPRERVVRRPRSRUWX @HXVGHWV WD SHULrQRIIRDUPD
SRVLWIRYRQWBXEBLVWGEHPRQVWKHBRVVIWVKOHGDIL FXOHGQGWV
VXDY¥UYSWMAYDYPYERPSDUDVQRVVIROKWMPEFSP UV QRVVRNWRYV
FRPSUHHQGWWRPXISHUFHERRIXWXOWKRWYUWHYHHRPSURPHWDP
FRPRWDORTDHUOKHNWR UDQVPLWIVEGERY GHOEUHOOGLIHUH®@WH
DPER¥KRPHAWXOKHUWMVBE D OHFKRRT XHGHYLDXIROVEDUBD V H
DMXGDU VH PXWXDPHQWH

ODUpPXPD/RDW L&HQ W D/ DD P t BIEIR P X Q L GD@ER Q WU B DG IRHDRP m R
W U D Q \PRILW/IDU ISRV L WS MU DRW H VD | LVR¥P DJ HO D@ mBRH V X OMED
XPVHIXRYVHRDPLQKRNRIQHFHVVIGGDIGROr@FKBX ) mRG L VY RH
DY LG/MHV U CHB B V VIDP H Q V D JHPRV H Q W BVRIFD\Q VHPQ WX DMK L RV
IUHQWH FRP DV QRVVDV YLGDYV

2 WHVWHPWEBKRRIPMRWID/SHUDQVREIRHOXJBW \PXOKHQBV
VREFLHGDEZRXQGBRJRWHIN R XWX $SRWER GHDEUHODLIHUHQWH
GHVEIQWBW RLWIMYLQORHOKRILOUDY VP X OKH BH®D GLItPDY
DFUHGX WS DUGHIURWDSHVVRIRRPHoDHQWDPRARGMUWRSLQLmMR
SHUFHEWRRQERPRVRGRMWHKXPDQRW XOKHQH®BMREMHWRNY HP
WHU RV VHXV GLUHLWRYV

$OpBLVORtYEPVVRRDWWHGKYHQYROWHBNMHULr GRIGIMD OPHQW H
YDOLRDMSHUFXBREDMBORQKD FRRXPB) SRADPTXHWHPRDLYV
OLEHUGBGSIUH V \&nRR) W LDQ B PHVUH Q WSLRBLRT YOH. QB G L I t PLQ @B PRV
PXLWR[LVRRXLWHQWSHQVRPRYBHQViYDRRWDQWRRY MRH L
SRUTXMYHUG DEW HG BRI W UTLEM W\B G Dj¥ JH U D o PHDLM R Y HOGRV
FRQYLGiWDWOHWWLU VREUH D YLGD QR SDVVDGR D YLGD QR

C

~






" AEA aVRE

IDVFLEBHBOHQVWHMHRPEMRRPLQIRBVBDQGHVGBGROHVFE&EQVWD D
FRIGRLVOKHRWBURUB IRUPODREPHORWUD EDB®NDDQ RMWRPRSHUIULD
QXPDEULFURGX]|LOQGR UV UOPDHP SUHVOHP (OB HV F UHWYRHRP R
XPDH[SHULIEXILWRYVLWXMWDHUP IDBRE RIEWR QIVQRSRUTXHPSUHVD
PXGRX GH ORFDO H FRPR HUD PDLV ORQJH D PLQKD PmH Q1

&RPROH VWD WK UBX L Wi LHOQ FRQ\WUDEDHEGHBQ FRQWRIRR®WHUQD WL
QXPDHPSUHMMVBTXLSDP HHO@WW® XERNRLRIX HLFDRYDLYH UGHR DV D
(VWDHJIXQBBHULIOBRDLVWERPWR XPDUHDOLBRIGBRIHUHQWH
SRUTRM FRQGLO}HV QmR HUDP ERDV

2VVHXN[HP S GRWD FUNWRNPH Y HOFDU HD O LGBGHFHR Q K 8 B UBBDL W D V
JHUDOPHDVLNMR Y HQWX Y H QIWUXHFFN. U B X I L W X DR RIPWR V WHDWDWH D L V
DVHFOBBDLQEHB URG XHORX L WRLOMR tQKDPRXHFLP HMQ@WDGRYV
QXFEDQFRRNAXPBDGHDEDEiPRR/FS URE O PR V WADWXOV [DF D V D
GHEDQKKRDYXPISODFBWiOSHQG X Q&MU HEVH/S RGtD RLRK D QB R
SODHANMWDX BRPRHVVIRQWLQKHURIH SHVVRBVBRUUtYHR
SRGtDFRWVHYMR t Q K DPRX\SD (RS HTXHQR DHDPRKIRR D/MKRGLDP
IDODU HQTXDQWR WUDEDOKDYDP

(VWHUDPD/LWXPRRRRHIOHWEQGKHPERIRGAXN S DIWRERQWGEROR
XPUHIJLPAHAWRULMWRQUIRQLMGRIUXSIRKH VSH VYV RDYFR QW WDRIWDFD
HDUHVLOLEQEEBEBUVLVWWIYDPRWIUBMDPRWRYVWRUD E POKR
VDEtDPRV TXH HVWDV FRLVDVY HVWDYDP HUUDGDV

$ LOFDSDFGGERXGEDWVLWXIDSIHRQOWMVWDRFRXOBHUHD OL PDENYV
SRVLWLODRHQR®N\GENHIRXGD Qo8ORPRLQ&GEKPODIEBDGLIHUAN QW H
HUDOHPOQRWHIDIUD QGHIHUHQIDDP SRV VHYHA@HANWVADSHULIrQFLD
DOWHULRU GH FRQWDFWR FRPOLGDGH RXWUD OLEHUGDGH



SFROQWHHHGHSRAR GHDEUDRDWRLVBDXGDUBRPS OHW D)RLQR\DH
PXGDQBRLVERDTXKMHYWHYUDORUIFBGPERDTXHOKM MEBDVVDUDP
SRAVWMLDQVIIEHREBORRQFUBWRWODD Q VIR WDOPoEhwRh B H O D WHIPG RV
GHWD®OKHTRKRIEMHWRLXRH QDVHRWY VFLHQF LODOMXHDQRRWDHD OLKB DG H
GHPRQVARPBHTXHBGRQVYMIFRPRVHOLEHUGDGBOPBFPBPHID|HU
XPDSDXVDTXHFLPHMPWXSRPRPSOHW DPHGWHQMRDYXPDSODFD
PHWIOLFD QD SDUHGH H WtQKDPRV SDSHO KLJLpQLFR QD FD

(PERU@PHPW X G\RH QKPUUEBRRIVSHUQDBWRUD QVADUWIRS HP RFURFLD
WHVWH PXHXHRO®HVHMVMRSHGLGBWYRYDWUDOISDWUDDORUL]|DUHP
OLEHUBRGHDODORUKMKHRUDWUDQVPLWRQMIMY BLVWyXEDWR
GHRUJXERR UDRF®DRP L QIKARHREHUFR WPWIMWY RPEKPDWERFRQWULEXLoOom
VRFLIOOIXRT XHD Q WHIYVPDX LW LWR XQmMRHNMYTXHFREFRHSHWLGR
IMRVHHVTXHoDPD QWER GHDEUKRXYAXLWRIULWR® WRGRWY
VHOQWLBR¥W¥VVRIRFEBHYHVWPRI XWWHWRUQ@RX VIYKDQGRLYHPRYV
OLEHUGERGHD PRVQWDODDVSHVVRWODYWD EDOKRRPDRNQWXVLHD VPR
GHSRLVY WLYHPRV PHOKRUHV FRQGLO}HV



A Cae s

1DVFLEBROHQWHD\QXpPDVDBRPERUBIRUPPG®WXP DY L 3PXLWR

D W LYWW DG RR OYIEFRR X Q L ®REBHOF R UTDD Y L GAHL | t BIDOQ |k Q RL D
OHYR)GHL[DWV XDVHUUDMPIEXVFOHPHOKRRSRUW X Q I$E B G M\ F H X
H[DWD P I8QRWHY P DR U PHDP P X L WRDXW UIDR/t O ISIRYHU BR P X PX J ISUD UD
FLGDSRUTRRFDPSRDYLMXLWRQDOIDEHWXVWBYLDQDRQEDYDP
GHVFDBBDWHVW 4D G R DAPD LYH O KRRW L Q KADHPU P L R DXGIRIDIDR
TXHURPI[LPBDUDSREUARPHODDWR D E F® QI @XDHRBIR QG R
DQR VDOIDWRHPSRWISDWRULD QGbWBHUBDr SREPrV LQFOXLQGR
DOLPHQWDomR H DORMDPHQWR

$VXELVWERVYWRPRFODWRFIHRDGRERUWXQ LSRL®ND LWLFRV
PDLYRGHURNIRYKRISRGBUHB HUVXRGBIURIHV\DRBUWGSHQVIEMWEMPROD
DTXHOKMVFROKDDARON HXWHUYLORMWWRIQLILAEODWVEHDWDUHIDV
GRPpVWERDETRNUPMROLQYRY RWUD EQE&RWDP S RDVO L P HQAOWIPWR XV
IDJHU UHFDGRYV

$OPpBLVVRHYHRPRVSHVMR LYLDRVHIXUDQHBBDR HP SWHKLWR
FXLGDGRRPRTXHKL]LDAR UHFHIHRHUHRXYLGRWQIRUP D GXWH V
WUDEDOK®DYDP SROtFHWWDWRQKHFEBPR3,'( FDXVD@PXRWRYV
SUREOHP®ENWWHQO03BVBLWDQIXPDODNWJUDMN S RGLDRIEBDUWIDXV
RAWWRURYXH)MRRVVHPHUPLWSIBERYYWR UL GAXERXP D Y\DL QXKHD
SHGLUXPIHQoD SDUD LVTXHLUR

$ IDOGHD LEHUIRNGMW H W XY r Q 5IHDQ | R U P D &Il JIRK WD Q X HO
VHQWXHR \P D LWR Y GGV HFARR P S U H HQAS X1 Q GORN XGDHMOH V L Q | R U PHIDOYL. B
SRXFQRWtFUIOXFONVVRDMV DB LR Ui G LIRQ RW t BIrDRWU DWPH D L V
WL QK®HS DV VHROD QV XA, ' ( RQGHIUDPRUW RKDAR | L Q K 3®D\DY
DJUDGDU DR (VWDGR

+DYMDPERPDLREWD D WKOWRYHIDITXBHSGRFDVHUHHR YLD SRWD
FRPEDVOHRBIVWUDQJAXDR®PWIXPWMHIUHVVRFEPRD/D~GHURPD
FHOHEUDDODHIRUMERKRXYHVF X HWL L VAMHIIDIEK HO MM L Q &/D Q KIHP
SDVVIHORHUUVUBDR/ DERUXI® KWV HURIDNMDXURWR UBHDIUHYROXomR
WHWFRQWHBDEEMDXHDPRVYHDWDFD@GREY. D QWEHDM HY RO XRm/R X H
DFRQWHFHX R GLD GH DEULO HX VREUHYLYL



5HVLOLIRBBDPELOSIRXP DY L B O KXW D UDRPADW HFLVEIKEDQXHO
WRPRXYGHSHQGH@DNPHBRX\H W KRE LDLNER X L WIRP S i WIRFR R G D
DJHQWHRS RUV VI W R X B KD P RWHDW D F D)GIROW. | P HV@ XWX G RKR
ORQGRUQRNRARILIGDIXHUYBIVWUDQUKBERB RXOLEHUGRIBIR X
WUDJHQOBGRQGHRIUHMDBUR[LPDQGBD)RWVRSGDTXD®VWLYHPRV
VHS DU DBXKR\D G WD GO X GHL Y PIXIL WARRWP H Q WHRO/L JFlRWY RRR Q K HIF H U
PLQKD HVSRVD FDVDU PH H IRUPDU XPD IDPtOLD

+RMBIDQXBOHRFXFIRROHUDQVPLEVHPYULBRUTKHVXVWH RV VR
JHUDFLR®DXOHH V WHLW W yWiQ DR UDPRQW DKBIDW DORBHMGHUDP VH
THPRV GH FRQWLQXDU D WUDQVPLWLU R TXH DFRQWHFHX 2V



Aaa : al
" AEA( aveg

THQOGRRPSOHWDGRAPPDLRH HVWDUWLFYLSQWWIXDUGD
KLVWYyVREVGH]|HPEGR HR TXH/HVHIXLQDVXDIPHPyYyUI$DV XD
SULQALRBWDY BoOmID UW LHFUBGH YV HOVHR U D Q \DPA/WDHY[SHULr@RM V
VHXNQWIHW U LK RSUY[LPBUD o3TRUMODWUD QWG IRFRRXQLSPRD
GHPRFUDFXPSURFHBWRLQERBBWR X LW VLHGBOWQRILPPXLWDYV
FROQTXLVIWRMLVVLRQDRPGQQBI HILEHU P L WILDY HOMWH D Q \GLDb m R
HQIJHQKOHICEULEDUR VHXWmMEBHVHMBBBJIJRRPRSURIHV VRN D
HQJHQKDULD FRP HVWDELOLGDGH SHUPDQHQWH

$5HYROXX®HNR WHXRLPSDFRRP SOH)IB/ XDDPtO2VHSDYHWHUDQR
WD GWRUHQWHIVH CRPRFLGH QW REMER SHGEBREBPRY IGRIDQWH
RUHJLPRP X Q L/S\WDW U D RVULI fH EHXD O PRISRVIVIR | L FHD®H Q V m R
TXHPHUHFIRRXWORGRVXIPMHTXHVLQKPQY LF FRPXQLVM BR X
SURIXQG DPBIIRDHEBFD H[HF X 0GHR H D X i H \DFYXL V DIQ@\ROU BIU L FF X M
XPSRYRXHDWRX HXtGWRUH SIRE XL WRIPSEOBRQFIDMIDHIOH[mMR
FRP XP ROKDU SDUMURDXWRKRJROLD 1RYRV KRUL]JRQWHYV QRYL

" AE4A aYea

$IJRUPRP DQRNVWDUWQREBDWLEESRXNVERBXURYVLGDREBH
TXHRQVLGHKPDNSHULQFLEBD OHVFUBYKXKMH[SHULrHFVYDKDO
WUDQVRRRMRODW X WNDOLHQWOHKG RXLWRHYMDYRHVDRXGDQoD
DFRQWHFHRNQWDRWRDNVSHUDGQGHEDR'SURFHGMRRFUIS\DLARRL F R
IRUDPHVWUIH®DBY XWDOHBGDUWGEH VLY WHVMWHP X@RDGDA&/XUDQWH
DVOLQHULBEHRUGDHKRUDRYHBHVVRDWMHUHPSDQFD®MWXK D V
FRPRHYLYHVOBPGDGHBEHGUDOIRKKXQHNYNSHYRKSYVTXHGIR
UHJLPH DQWHULRU

(ODFUHGKWDLVEDO WH© WRDIW WSIRIDMERPROHURWMOYPW XGLRNRYV
QmRLYHRHANGDBRLVWWHSHWF VXPHQVDJSPFPWDWHUD o HD/L V
MRYHOXKHYHPHLQIRUPDHJ/WHQVLYBBHRWB UH HREDHALY DHG R
JDUDQWLU TXH QLQJXpP WHQKD GH SDVVDU SHODV GLILFXOG






" 4E4a avYes

&RP DQRKNVVWDUW L FIIRPIRQW. M@ W LFRZKRDIW VEBSDHVFR BV LU
SHUVSHWHY®NU L r Q& HODAWWV WHRRE DAV U D Q V P Xrh WADW X D D\Q WAHR/H
HUDPHVFRQKHIGBMODWUD Q WIRARP DH[SHU LT QmME&EXUDKXD QWR
UHIHGHVFUHWHPYUIGDWHYROXcoHNR FRPRHQGCRLWRXD&EHQWL X
XPOSBURIXQBDVRQKRFALX LV W \GR\DWXSD UHIW SHFH DR @R X K5 L ]
UHVSHMGURLFXOGRBNDPtO URWV H QDY U H Q WEDXWDR WXH \R V
WXUEXOHQWRYV

2 VHREMHWIXMRVRY HGM R MHRP S UHH QIBDPU G DGR X FRVP DLV
YHOKRMW HUDOIHIHQGHP DLRARFLDO L LIMAMHRU JH U L DIEFRQ@ML Y D Q G
RWRY IDQQUR Y H LWL & HBIEW EHD | HIH U J X GIW D YR P D LYH O KR V
XPGLIORURHFRQVLGHEXLWRLGLItBHDQLFGRUDQWKXIBUYSULD
MXYHQWXGH



A A -

OLNIOUWROKDI[SHULI@FLWDQVIKYBBQKKROBHUtRIXRGHVFUHYH
FRPRD WUDQVERWBOWXVLDWBDRPHVPR/HPSRHSOBWRUDEDOKR
UHIHULQIGR XMHQWLGBBW RUWAYROYWLERDYLGIRIPDUFDSBOD
FODQGHVWGENGHGH]RIRXEH]DQMYQRVXDQIGRIUHWVRRXQO GLFDWR
GO/$ (VWIPHUWQRRAJUHBRUFRXIRD EHD RS p VIR Uo D QYR RHURIE
XPQRPH)OOMBHY LWHPDDWHQANWRREMH@MRBBD Y D QU®GLYLGXDO
PDWPDHPDQFLS F&OR \WRPBSRRE HFRPR ODV DW UDYRNUDEDOKR
VLQGLFDO

e LPSRUWDHPEFRHG XUDQ\WHWD GXN@TXRWPRFLPHRSHRUI RVR
VLQGLADDVRXDIYWLYLGRGHMRK UDPHOMSULP SHRRIJLBIOWBD
7UDQV LOMNAH@ TXDBVRB [SHULIQRERUR UL JRURWIRQ T X L \XPR
UHJLPBUDFWHSRHBPGRO UWLCGRFRQLMRLFD HXPDFRUEGRPD
JUHRBDWROLEDFRR QOB HVF UMRYSU H V&/HMWWH W HPFDQ WUROD YD P
QRV KRUBRGLDQFXWLRHIIRRHWHUQ IGRDGIH IGRRIJRWHVBR
PRUUHU

(VWFHRQWHROR QGLPLGWHOLJERPB REULIJDDARMBIFRPXQJDU
PDQWHOBRLVGHRRPHYPRUDGOLMNHPS OLERS DG UHAMI L | L FIDXHIPP
QMW R P DPRIP X Q KRR R Y IE®IW LWDIPE HWVRD WRoQ AHRF R Q W LR D GGAHD
OLEHUGHDUWGEMHYLGHORW[HPS@MRVUD® PFHQV XTUPHFR QW R U @IRY D P
DWUDYBMMVYRQWSTDLWM DQoBHTXLVpVV HOHON Y GRNQ W HIVP R U

,'S D U U DVOKBWHU ILVDYQUALR EPR/ERUI D RXVHMBDUU DGR SHUBDUD
QyV XPD MDQHOD GH IXJD

$SHVBDUHSUHWMNREAHVFURYIHQRY FRPRXPDGpFDGWRGLIJLRVD
GHYIBGRRORUHV F GOHQW®R ¥ WRIIRQ o i&RL W H HPBEXVUPDR XPDPSRFD
HPTXHUHVFHBREDWtBPRK/IYDFARXWD EtDRRVGRRH QW D@X\VFRD QW H
RVDQREHUDQFRAIUVHIXLGHWHQOLAWHUURJIBWDR X NVRWUBRIR V
SDUWH GDV IRUoDV SROLFLDLY WDPEpP HUDP FRPXQV



OLNHEBFRKBHSLVYBRIRKXHRGHW HRR XDIQWORH Y C®RLMWHUURJIDWyU
XPIJUXSRP XOKHYKHNVVIRBUR VW LMW BWBD Q BMGHAVXP SR UVWMRR
FRUUHBRUDSDRDYyWRRURVWRKWLEWM DMXGBPDSRLRHPEUDQGR VH
GHVVDMOKHOHVBO]ImMRHVLHDLOBDYWYWLR PO \GHVHMRNVAKGRER P
SHOR LQFHQWLYR TXH QRV GHUDP GHSRLY GRV LQWHUURJDW

$ 7UDQVLORHRQWDQWRE WL QIXDXDOXH VRPEUDLNH®DPHJ WD
(VSDQ&MWHQWHIIUHVIYVHERH S~EDKIP RQD U TKHMKH UP D Q HFL G R
TXHD LQIOXrGPLDUHRBRVHQNDGWRWDO R KB BAHDSMH V IBH VWD V
G HV L O XH/QHH/W H XAVR O H GBIG L F D UiDFPRQN RO LGAB MR FURRQIF O X L
JLFiPRWRPDVDWLVIGBMRUPRIVGR X GR U VVS$HURMHWWRVSURMHW R
EHP IRL DOFDQoDGR

(VWBIYSHULr FRAIDW XD&/LFXOGBBRIFHQWRM PDQLGDEHSDUWH
GD PHPYULD GH XPD 7UDQVLomR YLYLGD HP SULPHLUD PmR



Aa a3 V-0

5RV D QIDR/FOIDF L G DGHIH U Q DID.t% D V AHRP V HIDWQRQWHR.QtFLR
GD'XHURBRDY(IMBEDQKREPRXLWDUW DQMBRFDRVDURR[LODGR
VHXDVEDUDDQ@$SHVOD XBRXEGDGHFRDGIDJARIFRPHOBK
SRUGHRD QW X[UMALWRUTKMWi YDPRWERPEDUGHIDFRUHVFHQWDQG
PGLItFHODUUDQBREY DoB WP m s D UTD UWX U D QN Bl VW DYLLYDH X
FRPXPFDVDUD QAXMDFROKKX DORIBWQ RYHVV RDXW ODHFRBRD
JUDQEBIULQKRFKDPR O/KHP SUPDPLODGHOH(@MUD PLQKM®mH
IUDQFHVD

'"HSRIGHV\BHH UtRIGRIUH\DVEPXS DtGHYDVWHGRBVILF X O GRS AW
JIXHUORKMHVFURRMAMHQWLPPRIOWRRARGLItPHY PRV W DQ IR CDMRY
PHXSDLNRGLItFROTAMWLXRADYLADGRUIMBOXLVWDIWOGRURSYV
JXHUUDXHUBBDRBIRPHNXGIRUVVIRE XLVBR |t F'IXQ@W D GHVMNMHHP SR
SHUGOPERASD IHWPD SH OPIWIRVH/REDR RUGRBDHO®L]2 PHXSDL
IRSBUHWHRLFRXIDWROHYD BHRPMRUUHWYDUDPS@ORMRUUHESHYVYDU
GLVVR HOD H@RDWDIDGR UHVVHQWLPHQWR QD YHUGDGH (V\

$ SDUGVIBRVDYLRARFGLIHUHQMHOUCDMGFYD EFDRDL U PHREFX QKD G R
X PP L O LRV@DGHA mMRHI D O WIDDYE®D \H UPRP RL YRIXA XDUWHOH UL Q|GR VH
RUGHBtJLGIP FDVD$ HVIHGDLY DAY XPHIDQ GRS R U W IQRVLHDX
WHVWHPNQ&RF LD OPRUMW R LRO/DQ RWP W R URI¥ UD Q VLDXIRQ GR
VRFLHGDGH HP JHUDO JDQKDYD OLEHUGDGHV H GLUHLWRYV

$ VXELVWD VIXIE DDFRW S QHHDY L GDD ¥ X O K HQH V8 U t RESARLN/O D
FRQWRPRVRIED GLWDGXWDP XOKHUHWtDPRXYLWRRSULPLSRYTXH
RX0DPMRHSRGYDDEDUTHVW UD QR i RHRR GLD|HUD GO MRHSRGLD
OHY D QMDD HRRXEP OFR QBMDQ Fi UL D AQDSMR Q VH QW LERPOW RG R
VVRLPSOHYVPRHORMFIH U VSRFR QW GiRI XKD O J X RDD/U U DWXLIY-DUWH P
DSYRILFEOSLWD GXO@RWRH) DMV IHSDV Y BI®P L OLFDAUS D Q8 D UV
PXOKHHRAYHUOMS D UDOHDPS D U W LB X GBI mE&RU i V W L' AQ WGEJHR D VDV
FRLVWDPEEPNRXGDUBRLWR/OHHWDBVOHLPDVD YLG®LiULD
SHUPDQIDPHIX/ P DGDXGRXD PHVPDRUPGHVWDGDVFULP ITXBlomR
HQIUHGW BWWU D E D QWRD@EIR L G\DH PUH P X Q H URXG@HRR UPIDUUH JXOD U
'"HSRL&HV U D E DIDWLIDAWR GRPRXPDPXOBPFDVRDRILFLQBFDEHL
VHP D PLQKD SUYySULD SHQVmR



4XDQGRHVWLRGEBBRQIGDWRRHVSRIQFGHS LDWDP HQ QW IH(7W R
IRKRUUt"HSR GV YW Y X®RI X HUBEPP R XIRWUDXPiWOMRHFRYB D
HSLVYyFRMRQHWRUDSDHISRUDT XAER P/ HWB RYD WHF X SE IKIHES D W LW H
HQMRQ | HPWDWP MV )HFKiPPYSHUVLBRDVXHPFLPRD Y IXIPIP XOK H U
TXHVHPSUKHD SROtPISDUHFUDWD Y D @QWHBDRYQB( DVEDODYV
GLVS D USHGEIXO t BIWL Q JDQRIVAID Q $ORHPDOLD BT DWHUURUL]DG
HVWiYDWRGRWVHUUR U2 FOIGRRUQRGHR V D ¥V L RHO®H V F UHRAR X L W R
FRQIOLW WDQSWRE O HPQNRHS R G LIDOPRIALQIXAMRHSRGGD]HU
QDGD 6LOrQFLR VLOrQFLR DEVROXWR

BREWHPDGDVXHVWD)HYSDHVHRRMNVRFLHGEDEHHVSD QKRR D
UHFRQKHFGPMOQWRBAL R O rQR® WIB X U DIYGAHS RSV U@V L oim IR O®L |
$FKRXMVRGEMYHPHUHFRQKHF L GTFRG IDWY t W L RDWRP S R G WX H
ODGR HVWLYHVVHP + VmR WRGDV YtWLPDV

3HQVD @®RHUDOPDMLMR Y HIRW W BBE D U W HO KEBUQDVI H P 3 D UV
MRY HSDWIH UK P QH U RSMRWIH U HIH Q H U RWRIVUMDHO H P E U DR 1 P
GLUHLRDRWDPE PPXLWRKULJIDO OB DPEPRBRQRMIX mIRJiJHVR
HVVHV GLUBHWRWJILU XPD JXHUUD RX FRQIOLWR WXGR DFDE

2 WHVW HFRXRRKWRD g PR U FRS3H QD1 V L O LS @ B DR ®&NYHH U V LIGLD/G\HAH L F D V
SHVVRDBLVXDKLVWYEHDWDFOXDLQFDQVIFKOFSBHOOLEHUGDGH
LOQGHSHQGEBFLRPRW XDWHIOHYVRIED W X G D Q ¥RV LIDER O t WHLFF D V
(VSDQBBORQGR/pFX;0OR8P SRQ@WIW LUDJHPVEXVRFRUUKXQDB R
FXQKDEG®HSRVVXPEDUHARLQFHQWIMWIRXPOOLFHQHBDSL\EBRD
SRGHUHBDWRPDWBQWHULRRPBQ WEHRF X VD DB I/HD U OB KOG N
FRQGX®DRGHVWDFRMRDSRGRFXQKDIOHR QFUHRMH KR Q KRm R
LPDJLRDXmMGBLItFRBDUDLPHPFD VWL WDFD U@/ D S LGWHND W R LX P
DQWHIG/HSRQRFDVDPHQUWRD UWKERDGHIHQG HJI PIHRT X A X HULD
+RL KRUUtYHO PDV FRQVHJXL &DSLWmR GH LDWH RV PHOK

$IRBLRVDUWTRKHRWHWRKWPDPLWDODLYHRPHVPRDLKWEpFDGHV
GHVFUHDWVRBLYRR]I]LOQKRPRPHXIDWRRAXAHOLDOR TXH XHUR

SRXPODLY¥DPLOQKDBERQFHUWRMWIKHHXDoR $ OLEHUGDGERLVD
PDLVY EHOD TXWHPLEGWYLGD D PDLV EHOD















2VWHVWHPXBRRO RQHYRIHG H UBRIWRFRUH KR PY LV 8RG H URN\D
H[SHULrQEYD®DWROGDDWR DQV IR UGHR RV i WRE DI U H R Q/DHW

GO XURSPER UFD GKOL V WY KLRPBR Q W B DFR RHQYS® F tH X PRWUDMHW Yy U L
SHVVRDOADX QWIDYH @B BRP X X H HV V RIDARIDO pEDWRQW BLUD YV
OX\V8BODLEHU®EXN FPH ODL J Q L GDRSHIV | R USAIRUPR Q V WURELWH G D G H V
EDVHDGDV HP GLUHLWRY SDUWLFLSDomR H UHVSHLWR

SWUDGRWMRUNVKEBBOYDUUDRGWRDQL]IQERRELWRLQLFLODWHRD
JUHHGRP LQGLYtGXRV TXH YLYHUDP VRE UHJLPHV DXWRULW,i
PXGCGDQVR¥LPURIXQRDNFR QY L GDSICRIMWVD W/KKMBMH Py U HWWHIOH[}HV
(VWHNQFRQWURMUVOPP HVSDARRQGH[SHULrQFHBVRBR\G L D/AH U
UHFRQKHHAHL.GDWVHUYBGED?PLWDREBRD UWL FLSPLOW. AXFROMDRR V
DFRQWHFLRIENQWR\LFRWDDWHXDYLGDBYiU LW XD\DPOLBBW XDV
FRPXQLGBRUNFRGIKANMWHMVWHPXQKRY¥LBR/QWIBSIDEMD OYDJXDUGD
PHPyuULDVY TXH GH RXWUD IRUPD SRGHULDP GHVYDQHFHU V&I

$ VK L VW DBLDHN H QQWDVEDHE H GOIR R Q V TWXJHD RL V W@ b |RDH L VHH Q D V
GHJUDQGGEHFLVEBROtWREDNIRURRQVY W LW X& WMRIDE IR O G DA
H[SHULrQZR@OWWD GLIR PHGRHIDODEHUW D PRH\QWOH QLFFLSRR VMR D
UHSUH\DWFRR D JGIH H V jVIVOIMX RWCL\WIY F R OGKLD VFGIHGWH L [RSID t P
EXVEMNHIXUDRXEBRUWXQVGIBMU VS HWILG IDWMUGHKTR WG DPX @R V
W U D Q 8IDABERH P R F UQMRIBTX PS UR F HWLVAPRS @ MAQ L IR YP R X L WERW R V
IRPDUFDSRUQFHUWRIPWUDBERMHWHTXrGRUDG RDXUPRQ W L QXD P
LQIOXHQFLDU DV VRFLHGDGHY DWXDOPHQWH

3SDUW IHO/KNRNPy U LDH/PVHP SURLIFL®D UDO J X NVUWLFLB B QMVRLW D U
SDVVDGIRIQLILFBNRUKBHULr QGGFRORURYDNVGDUHSUHVAVRMRIOLWR
PLIUDORMRGLVFULPL QYD ARWRLWRNQW XP®HIRUWRW LY DSODNRD

WU D Q \DRA YW V W HGLHDN\PORIP H Q V D JHPWIRD X W XRIRW D RKD UDRtFL O
IDODBEHUWDMHREWHYHQWRMDLQGDPSHVRPRFLRQWOWODUWHDO}HYV

VXEOL@KIPN X SHFDI X QG DPHOWSDROH Py UHDLP SROMHDERUGD U
HvwDV QDUUDWLYDYV FRP UHVSHLWR HPSDWLD H FXLGDGR

$SHVOOGLYHUVGEOSHULrQFISOMVHQRWEPWHP XQAKRNPULDV
SUHRF XS BF&ADVOWK L WRD/U W L F LFES@IQW H YDTUOWR) i LNS R G HVWPH D V
OLEHUGITHPHRF Ui WIERPWRGHPHUDFLOP BB WGLTGDWQ BR HG RO

L QW R O HRUK G FIIDDXW R U LI\ QUKLIDRAH U UHYRY XWH O DAMRY O H P E WG-HW H
TXKLUHERMRRO LEHUGHIGHU HV B SIRUW L F BRDdWREDX DO & RE HD O
QMRRUDDPXWRPDWLFRBPHE®ND WL PO F D Q oD\ B BGrHD\R Q JDXAMHD V
HVIRUORY FROHWLYRYV



2VWHVWHPYBXKRWDPEBRPRWRQVHTXrQ@MDONRULWIYILKE®RQFLD
RXGDPLJUD ®XRWIOHMHSHUVLWPWHWR S RAMD W UDQ VS RIIVWLIFD M P
RFRUWRGRDOPR WA QFERVFRQIHDGODPy U ICDWBHV R O 3 RGDHIW
SHUPDQBEHVHQWWYPtOHFRPXQLGORBHD QWHD GDNWVWHQWLGR
UHF R WGIDMDRIE BSDVVD\GRIQPPEBVVYRSRUVEDQMRIS UHH FRIR R

DV VRFLHGDGHV PXGDP H FRPR SRGHP DYDQoDU

$RPHVPRVHPSRXLWBOMW WyVUmBYDPEp®PHVWHPXGHURIWLOLRQFLD
SDUWLFLGEBYMWUIHHWYWPROMHVROLGDUIFHR®DA@HRG HW HU P L QOHRWR
DMXGDDBI®HVV VXDNRPXQLGDGHMUH ®MWDARX Q V WKQ FALKDA D V
HISHULr QFFROW UDMFHRVYDORGHYPRFUIWIFRXVWHQWDE&RBRU
LQVWLWOUHOBBWDPESRDO} HIVXRW L GIDODIRWR/P R YUHHRY S HGLLW®RRIJ R
DSRLR P~WXR

(PERUDVVHVV}EMQD U U DWHIRQ L VSHWPY R®LW S R DVBDW W LEDWR/IXWD V
H[SHULrQRSUDR/S Y8 HWROHG HY QRRD LORQ $RFRP S LKODMMMNVWHP X QKR V
DLQLFLBWRF¥PEDXRGLI RAERPDVIHUDOPHDLMRY HX¥W MRLYHUDP
GLUHWDRMQMMPHQ VKRV F RO UPXLWWRRY HIHL W RVBINDOLGDGH V
GHVFUQWDWSDYLQBRGH®D UH BH.Y W DRXDMAB L It FEH VP D J L QLIRU
HQWDORMRSUHHBGWBMHULTr QFHDVHQEDDOHFRQKRFBORBRYV
GLUHLWRV H OLEHUGDGHY GHPRFUIWLFRV TXH H[LVWHP KRM]

1IHVWHQWR&GBGH UMHRP i WHIFRWHUJHUUDARRQBBGRBHW HGIGHN L U
FRPRPDIHUUDPHQWDD WXBRGBIMX RIVMR Y HDGHQ YYRIQ H P F\RHPR
SDVVDIBRUDYPY R]HFD TXHDHR YLY HUDPY IHV WHHMVWHP Z3QBRYV
LQFHQWLYWDIWHYREUHRPR GHPRFUDRIFIRQVWUKREBSRGMH U
HQIUDTXHBIRAX HJ H T XFHXL G THGSRD U W L F IERIOAMWRDEYVIK H V W yIJTLOLV
UHX Q LFRQN L RVEHLW@®NMRYD UHF R URBSIDMW D P E PFFR O R ADXW VW } H V
GLVFXWQWY RO YHWL WH F IFIRRHPRVGHH VD ITRM W RFLHG/BEPRFUIWLFDV
FRQWLQXDP D HQIUHQWDU
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