0(58%' 25(6, (1&%/35,0('(0$' 5,
+ 4
$SFFHVLELOLGDG UHYDORUL]DFLY

$EUO



JHUQDQGR 3LQWR +HU(
3URIHVRU GH (FRQRPt
8QLYHUVLGDG 5H\ -XD(

ODUtD /XLVD OHGUDQR *DUFtD

3URIHVRUD GH (FRQRPtD )LQDQFLHUD \
&RQWDELOLGDG GH OD 8QLYHUVLGDG 5H\
-XDQ &DUORYV

' UHARHY WFQLRRVGHOQ RWP HHDERIDGRSRU' ,=$ 0 DUNHWV

' ,=$ 0 DINHWV $ EUO



& M Y&

5(680(1 (-(&87,92

3$125%0% *(1(5%/ '(/ $1E/,6,6 (&2120e75,&2
0(5&%$'2 35,0( + (63(&E), &2 ,03%$&72 62%5( (/
8QDGpFDGHE HWH WILRFWRH PGWAFR35(&,2 08 '( /26 &1',*26
DFFHVLELOLGDG 3267%$/(6 35,0(
)DVHV GHO FLFOR + ORWLYDFLYQ \ GLVHXR GHO

5HVXOWDGRYV GH OD UHJUH
$1E/,6,6 325 7,32/2*E$ '( =21%$ PO

OXQLFLSLRV SULPH (O &29,' FRPR DFHOHUDGRU
&yGLJRV SRVWDOHV SULPH GBWIPGULG
SUEDQL]DFLRQHV SULPH S8FUDQLD \ HO OtPLWH GHO
GH LQWHUpV FRPR PRGHUDGRL
5$1.,1% '( $&&(6,%,/,'$" '(/ ,PSDFWR SRU FyGLJR SRVW
0(5&%$'2 5(6,'(1&,$/ 35,0( '( H[FHVRV VREUH HO SUHFLR GH
0$'5," KLVWYULFR PHGLD +
35(&,2 08 (92/8&,i1 < 3e5','$ '( $&&(6,%,/,'$"
5(9%$/25,=$&,11 + 4 %$/$1&(

8QD DSUHFLDFLYQ VLQ SUHFH®AOM™HY HQ HO FLFOR
UHFLHQWH

$QiOLVLV GH OD YDULDFLYQ DQ&DOB21(17(6 '(/ ',=$% ,$5

SHYDORUL]DFLYQ DFXPXODGD $726t 44

,03$&72 *(232/E7,&2 (1 (/ &21&/86,21(6 <
0(5&%$'2 5(6,'(1&,%$/ 35,0( '( 3(563(&7,9%6
0$'5,"

'LVHXR GHO PRGHOR HFRQRPpWULFR
SHVXOWDGRY GHO DQiOLVLVY HFRQRPpWULFR H
LOQOWHUSUHWDFLYQ



',=$% 0 DINHWV $EUO



[€4FS & "4 AxSNg&

(OPHUFDL.®R REL GUULEHRD GUUBILWWUD OPHQPEFHVLEG®IXGDG
KLVWRKWEDHQWI$,$5PHGGRODV]RQ D DO L KIEDN\ER GHVGH

PLHQWHUSDUMH PLBR/ KK DUH Y D O R B L B BXR) HQ@PD\RUGBD DV
JRQD&RQPLO M X URDQ R/ XH®IE TXIOBYW Y LHQ G B QNG DRV
JRQDV GHO XQLYHUVR SULPH PDGULOHXR

« r+ Sr> £r PS £r <> Er XE? W E?r+SrrR S>E 8Er P
&2. @]r>v TAIP < A>QiRg A Cor  1GA»} Qe »r r PG| r 1 AAO
g W f1e] z W réGg €0 16A»} Qe »r P} » TE8WE 8¥& ¢ OF

",=$ SROXAORH $EUO



& NIMNRn?B&?' FNKYa~™ &8B &

(VWLHD | R LDPQHD GOLBIY R O XG MYMF FHV LEDLOH G PE@P RE L GUDEHRD G UL G
HHHGHUtRGR DUWLFRODGEpQ G IGASIFFHVLEEED®D$ ,$5 XQ
LQGLFBGRERBRGRS ODUNEW,=$ &RQV X O \WFDUH ¥ IPXIEW H] R Q DOWH
UHIHUH®HFRBUFDSWRLPADGULOHRRQLFLSHRVHBPHWURSR @IDGNQ B
$OFREHGRPDAWH®H O D U FyIM D G D K B@B B GOIORQ W H U H&/D QW R R V
FyGL3RWWSOIHEHI D GUEG AV SHBUB® HOE EDVGHO R D VW H 6 @D HR
6D O D P D\QFE\N UHRRQYF O DFHHDWW LFIRAWAR OLGDGRBWMFROHWRV3URVSHULGD(
-XVWLFLD &DVWHOODQD /LEWD 1LKr~V $OPDJUR
"HUYQLPRV +LVSDQRDPpPULFDXHY®/SDxD &DVWLOGIDDEDVWLOOD
&XDWWRRIUNV XUEDQL]DBURIPHYPORUDOMHMDQF®LXG0BB&DP SR
$UDYDFD

(OSHUtRGHR QiOLFHY DGULPWULPHVM UH DEDUF®LFBRPSOEMWR
UHF XS H UDREV. WQFIW Q\DLQ/F L H WD ODB LV UXSSDQBLpF D OBFULVLV
HQHUJHWOQFODFLEBADUYDODRQYDVAKBGUDQLD + ODWHQV LR HV
2ULHQWGILRRQDXHU®I®D]D  + \ HQP S D FGWIOL H BUHEY W U HE K R
2UPX] + 3D UAD GO B HH V WHRAH QWHRIW H D O LY DR O H\FFIRQ RP pW U L F
HVSHFTIXFXDQWLXLFSD FAREHE =% ,$5JOREDBHRUPIDUWLFREBB
SUHFLR P8 GH ORV FYGLJRV SRVWDOHV SULPH

" IAHP EWH



A% H+&F?B % ?¥iaF

e "HWHULRURWYUBHRDFFHVLELMH@EDGXQLQY H UF\RRIP L O OF/1®

HXUBRGDIG TXIGHPHGLD YLYLHQG BIVDWRSASW LBHOD G U (G
HVDDWIRDt®R /DFDSDFDGIGLVUMBR®Y:VHKDUHGXMLGR
PHQRWOPLWEB@GRMKRURXKHHIOHBIDI QLW NSURFBWRS UHFLDFLY
H[SHULPHQWDGR SRU HO PHUFDGR SULPH PDGULOHXR HQ

e« 5XSWXBEBRPEUDFUtWIGAFR HQ ]JRQDWQ QLQJXDDWRQDV
DQD O L DHEIDX\MPWYG KX QP L O GoyHB X URNY WDOG T X OWLLLY L HQ IGER

HO GHORQMKXWFUX]DH/RYIIPIE U DID R UD O HN D SHFROHWR
&LXGBGKBED PSR &DVWHOODQD /ISWWHBDFD
IXHYYDSDxD 30D&DVWLOOD/D)LQFD \

JEL]D 1EMR~V (QHVWRQDW® LFRHW PRD UDG T X IOUIUY LHQ G D
PHGLD VXSHUD HO PLOOYQ GH HXURV

e (OFRQFHEWR LYLHQGD WH\8 RS DB HQ WQ BLIPYDLIHUHS HVH QW D
GHFDGIRQBULPEHILQDGDUWHO D/ XSHU IRFGHDEVHUYI®D V
WUDQVDFIFRVRW H W P L Y L H@GGHDIOK B U R G XXFRPIR J p VH RERH
XQDSUR[LP DB QF DO L G HIXAHH BAJ R P H ®EER R HEHHF W L Y EDADH Q W
GHPDQHGID PR FURPH UNDBR | R HU P L WiVD OGHSH F ISREPH W U R
FXDGUDGWHEBEMBRXiB\H W DP DRRG IGRDFFHVHRBIGEFD GDQ FOD Y H
SULPH DSRUWDQGR XQD YLVLYQ PiV SUHFLVD GH OD DFF#}

e THQGHQVHBX VW UXF\8REBDQD CH/BHR G HOFRR Q R P pGWS D DRSO
HQ@ R QM XGOMERX H V WD H@® RAYW G L BFIRW W S OIHPER Q H

GHPDQLILNYWRUGNVED WHRDEBHVLEGHLGD 6 X QWRNMY G LG H
DFFHVLEUMDEEG ,$5 SRWXRDCPDUJHIHSHUW X U E DHMRHUHQ/D V
SXQWXDRIBW O WK JLHWHH G HWHUGRWIRFFHVLEQRUGBNSRQGH
~QLFDP BQKRFANRMX QW XVIDDXKYB L QP IGHDD Ui FWWHHEPWP SXOVDGE
SRODLJLGHIRIHUMEU HF LSHQHWWME B HP D QQAOF LRIQQWHUQDFLRC
OB URJUHM.®I L GLHSH/QVIRF LRHFR GWRRPE U D GRHQY D QRV W D
Y D U L DVEHOPHS RIPPIHARE RIP R G HW H U P [PQWDLORNERK @ WRBR G HID@®/ pUPLQR YV
HVWDGtVWLFRV W i S

",=$ &ROXARH/ $ EUO



(0&29,' FRPAFHOHUBGBUHFHROR&3VSULPH HRDOOD]JR
HFRQRPpPRMVERRW UD L GN\XQ VOULLWRXIOBDQGHBR9,' DFWXy
FRPRDWD O D)0 GIBMED H PRI @ RAY G L BRW W 8 O HRVH VREOB
WHQGHSOFLD (OFRQILQDPLIO@MOFHUWLGRORESMRYRFRQRQ
URWDEBHYRQS LEHD O DT X IK®HFIDB W LYURM HV L FRRP R H I X BLHRDOR U
UHIRU]JDQGR OD SRVLFLYQ GH ORV &3V SULPH FRPR DFWLYR\

8FUDQERPR QLFIRHQHRVWDG tVW L FIDPEDQMNER R&3V i D
GLIHUHIHEERD, ODQYD\GEBUD QDB R QV L J XWHELGHY L SGRHIOE (

SEHQ VUHQHUXQR® GR WD GtV W VEDBRIMWRE &
SUHFLRG HOR&3V i S (OFRV@HOD S LMABI® HF D Q L @PIR
W UD QV P& M WHU P LIXOBQGHRL Q D Q F L\DHHIQYFD WHRHU PDURQXQFLDGD
LQFOXVR HO VHIJPHQWR XOWUD SULPH YH UHGXFLGD VX GHP

H®xRGHPD\RWBUHVLGEBSUHFURFLH@WEBYDFD
3URVSHULGDG\ -XVWLFLD OLGHUDRULDBQYX®BUHFLR
P3HQ HQXQPHUFDFRCRUD FWHIRBRDBBRXD UH VW ULQIHBDQGD
VRV W HRHE®G B L@MRL RHLMOV H U Q D(VIVRIDIDWL D FYRQBNI VLQWHQVDYV
UHJLVWUDGDV GHVGH HO SHUtRGR + HQ HVWDV JRQDYV

"R EH

',=8 0 DNV






[ 3Yax3yYaYAYaNBE&BEF AL ¢Nx&
Ya Y/xxaF O Y

(OPHUFDL®P REL CBILOLWGEH® DG UKLDH[SHULPHD (ABGI G R +
XQmEHODIWSUHFLDPLRIQHVH @ VRV W H G IHEXK\L V W BHALH G\WR & Q
LQFUHPRBWIRRHOUHFALRW SHUDRU HQOMPD\RSDU®HDDNRQDV
DQDOL]PBBYF XERD VDERHLFFHVIE®RYHU¥RBBESLGWHRAL00YQ
GH HXURV D H[LJLU LPSRUWHY PHGLRV TXH HQ PXFKRV FDVR

(VWSHURFAWRVLGR QEERPRIpERARIRA DR \FyG L BRW W B O HSH
0DGURGD O L KODERNG H ODESWRH F L IEFHR/QPIR Q VLV WRIE)OVH ,EL]D
1LXRHVAMILVWOPR\GRHYDORUGHYRIGEBXHVWUD GHVGH

GH Yy P D ¥, P8 (QH®W HBRW UH&IRX G B B&OD P SR \
$UDYDFD PXHVWODYHYDORULPD¥PRQHVDBOYTXHKDOPHQWH
H[WUDR U GH QPRADNU DFR @RM G L IHWQHU GEBIPWUFDGHRVLGHQFLD
HVSDXxRO

(OP D S G HF D ORHEH W H GIHRIVIRF H V L EWIDE GG U F DUGIR/ L G FSQIFE IPDHD
ODGUERQGHGMIOVRYRVWOPRUD QV IR WPLIDAH.Q §H RSRIR | X O K10 D
H[SHULPHBVWDMIP H B QR U H\ /IDHVFBFORP i VQIRF R @R G HORDY

G DWRVQIR MV U D GHX® H U F DIBF) D y J LFIDV X.I® H G LAORWHE U GRHAF X UR V
UHPLWHRQW HGWREYHVLEWD O G VG YKORPGHIEMEHD \& BIRQ L Y HIUMFP H
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GHP DQGED H WDQWLD HY H AHSALRQDE® HOM DOl SDLD
XQDXUEDQ] DAY Q HO GH®RVFRP SLDGRIHV\RQ
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PHIDGH P& HIP SRUMP HAR\XSHDHP LayQ
GHHXWRV / DGHP DQEDHVP D RIMBUDP HOM QDALRQDO

\ GH SHORQDV ItVIFDV ® TXH
FROADWE FRQ HOSHULOP i V LOWAMARQDOGH &RV &3V
SUPH (VWM FUHAP IHQR H AHBARQDD WJIHH XQ
SIRHWR GH USRMARQP HOR GH @ ]RQD KDAD
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7UDDMLVIGHRQMPGWRBVERBOD SOGH DORVWS D UVRDEGHRFHO HFW X ULC
PiVRSH U DG\ B B W U XB PAXOR BROH U F DUGHR/ L G FSQURIPBH®D G U B B UHDO O R
VHRUGH®DY ]RQDD/QDOL]DPBDMXQLYBEDFFHVLEUGD@ED G
LQFRUSRORWQGR FDEE®DWNS H U P LIMHNH U ®BHRW DREFQ GIQ FOD Y H
HO=$,$5HQ \ OFDULDFEXO X ODHBVMIBEQ L BB D H UK B
SUHPLHRG ISREHWBRDGUDIGIRHQWH DULDBRW® BJLV WD G D(O
UHVXOKMAM GR H U D USTHRHDU F D GRM) RV R &R D V [} RGFMYL QIR B X HV W U D
FYyPRDFDPELDBI®®PEUBIHFREH QW UDG DL FPHD G U L ®DRRD UG FD R V
~OWLPRV GRFH DxRV

/IDFODVLILFROLY®RXBI®H U F DS3R FGHO D G UK BH Q W UHDGX R DD VGIH
PD\RVHJPHQWDFWHBREBQODGRHUPDQPPHEPRQLFLSKRIYXQ
GHQWHRQLYHUMPARQVHQYYB®HB ¥FHVLEWDQ GBIESHU IDR UH V
VLIXHIGSUHVHWBQERRMQWUBRPSDUDWL YD R HD@\S 8 LRVU D
FRPSUDGRRUEYS UHV XS XGHUWIR! U HEHXIQP L O OG/ IH XRV3 R IR W U/RH
FRQVROQWGEX SR HFLEBYHOHE D UW LFXOBRES L BRW W S 0 HRSH
ODGULGHWH U P LXQUEIDQR [DHSIHD O WP DT X R SH UMD QX QD yJLF D
FODUDPH@WUWD SIR@EE AV L F IBHOIVE F HWIRO H Y\DYXQSMRUE R O J WD
XPEUDIDUR QWIQWIPHE RV X SRRYWR GRS UH FHLW REWBRRX QDURQWH UL
GH HVFDOD UHVLGHQFLDO GH H[LJHQFLD SDWULPRQLDO \ ¢
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/IDWDECTHUPMMSDGBWRQFHISWHERQUHF X HQHIRD IXQGHERLR
DFFHVLE (CSIUGHBRPHWERG U D/GRXHH QG H I HU H@RIODPH G HO
SRVLFLR Q DIPH 6 RBHRYCRIR Q [3 H URRE D V W/MUHD[ S O LOED U U H H 0
HQWUD®@BIUFDERUDQNPQHVWXEH[LVWHF O IPRHIU HF XRVY. WD ULRV
UHODWL YD FPARGHU DIKRWLBPED UK R JH PSR URMHBLR N F F HPR
HOHY D/GAR'S O HPI-RUWHIGIU R G XPFH/AGRARU D Q V D F HIVRHR D (RRY D P D (@
HVWHQWHGORS$ ,$5GHVS ORI OIOHWE B DWRLWEDERIYLYLHQGD
UHDOP B Q WHL U\LEROBIO R RIF MQ D H F WPX VIR HICHKDV | X HWF R Q y PILFIR
UHTXLHUH FDGD PLFURPHUFDGR

$VLPLVOR/ DE@DPESHQ P HWHUDGBH J X TR FOXGHYQOHOHYDQFLTL
OB pUGIGEDFFHVLEKDWIGIFRE i FW L F DPHHEOHWHD O,1Q PGXOMIRR Q DNK H
RFXSO@PW L P HSMDWL F LMDV NHQJ U HJLVE/H\D QUL RURIO BB\R V
VLJIQLILFDMNWLSHBRW RO R X H Q G THDD BV H Q VA.KDF F HY/AR H V S RI}GIHD

D QR P DSOXQWXIDXOD M XWWE QV VWER DB L Qi P HAVIW UXIBIYS UHFLDFLYC
DFXPXORDBMPELOQMWQWH QV IFOPE DM V F BEMEU R G XFRDPP EHB HU IL O
GRPLQDGHNEB HPDQSPURGLUHFEHRQ GRFRP~-QFFHBGMWHUFDGR
UHVLGHQFLDO SULPH PDGULOHXR H[LJH KR\ PiV FDSLWDO TXI

'"HVG¥HQBHUVSHFEWHYDUDWOILENVRILBDGH PTX H ®H U F DSGR. P H
PDGULBBXRMBGERIJIDQLIMUYB P HQWRHIIDIRU H SIDRKID FH B D &H |
PiVHQVRUD®RPEUBMHFWIHPRFHY¥RDQERBDUMHHFLBEONDHR QD V
DQDOLMMNIDMBDE @LYH®HYS$,$5LQ1HUIDR HHOHQV BIN I H T X t YXRF R
PLOGYHI X UBM IG BV HXIQ D HUM Q FIXDL F LSIIUADE T X IOWBLLLY L HVDIGEDRX Q
Q~PHBRGMHPD\RGH QFO N OSIVL PHD G UL QRXKRORK CH Q F D U H\FHKG R
YXHGWRJUH YV L YO PHDOHFNHMEZR O H F WQ K/ IHG[[S G W\RIBIRD BL | GBI O
PHWERDGUDGERRDDHGXFEHOQ LY HUAVIREF R P S U D G-ROISHD\G HHVQ W U D U
HQ FDGD VHJPHQWR GHO PHUFDGR
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/IDHYROXGHPQHPBIRBHWBRDGUDGIBHUtRG R UHIOHWDFGR
UHYDORUGEODGDQW HQMLFEDSF HRIpO BU F DUGR/ L G FSQR MDD G U B G
ORFODUGRHVWRRFBPIXRWDYHLQWE@DD/QDOLIEOC@WILVWWIFERIPHQWRYV
DFXPXOPBWVYJIQLILFPRQYRYFXRV F LIOQGHOH G Hs UD Y D\FHDO

GH ,EL]D 1LXRV~YQWpPpUPLIRVWHFKRORRSOTKEHHSGUHFLR

GHJHIHU MKMHRHD F C5SAWR VHKDP XOWL S SREQI®R WR W XHDGW U N
YHFHWVSHFWR D ORV QLYHOHVY REVHUYDGRYV DO LQLFLR GH O

(VWU D\HFWLRAPLED UQRKDVL GFRRP SO H W DDFLK)WIX R~ L Q W U RBX MR
~QLFRXQVBRILQIOH[FE®QUDPH®MMHV L IHBOPXE®EED UWHORRHUFDGRYV
DQDOL]PRBRYFLGERQGRKRHNWUDR U GHULYGROES DQGHR QM VH
FROQOWHDWRBUL®XQLFLSDBHQDWJILVWLYLDFLYQ SHFROHWRYV
H[SHULPXQMXPWNLVLEOH \DOJX®DEDQL]DFIRP®RBYLQFD
PRVWUDBBRQHFFLROQHAX\DIV& R QVR GIRT X H D@W H U U XWSHXRPED U i F W H U
WUDQVISWRUBRU ODHQDBOFMHM\HDFRARYQWHQUVHGREMGIUPLQY
DFHOHUiDR@&RVSIH FX B OJ D \ GHQXHWRY FRQVROLGEXER R
HVFDOYQ GH SUHFLRV HQ EXHQD SDUWH GHO VHJPHQWR SULP}!

0iVDOGHRRPSRUWDD1HBWRBR RO XEHYQHPBRRQILURBOURFHVR
GHDSUHFLRBLY@RI i FW L F DIR-HIHUID ODXDG RRQ L W FERW W LMHW RSD
WLSRGRRODEVFBORUR G XFWVR G H QBLUMHYHYS H F 6 KDADH P D HED

FD GID F O PQHV WHQ WHERH PBR R/ RORWFDPRQGLFBBRFEDUHFLPLHQW
VLOQWDPEIERP R [SUHVEKN®QF UHF L AR WSH W FS@RRQBF D O L ] DHALRINMDW
FRQVROLGBOWVWLPRQLDWRIHFWEYBEVXOWDGER HUFDGRQ GHD

UHY DO R UR FXPXyRIG BM B E&RHMNQ D Q R P IFRI\X Q WSOUERQ Y H VLW H
FDUDFWHUtVWLFD HVWUXFWXUDO GHO FLFOR UHFLHQWH
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/DILIXUSH UP Y WHX D PR EIDWD U WEOIGMRH Q G HEIRLPER PRDBL IHUHQFLD
G HS HQ G L HH@W/RJHHU F D GBROM X QIR DAVX HV WWDQ \ H F W RWALYW L XD V
RUG H Q IPG Bl 9 WIXDRW UDUH V H QDWDEYD F H O H UMD M ISYUR Q X Q FH QUGFOW
~OWLPRRWHIOHMOIIGARWHQVLIGHYEUIEAMS UHV IERP S U D G(ROU D
FROMXQEWRFWH)UUILFRQILUKXDH @ H U F DSRL PR-D G U L GHRVARR O/RK D
HQFDUHFHERH UL P HRQGDHEYFD O R U FIX P IXyADHEDDRD JQLWRAVFDVRYV
HSLVRGHRWUHFKFRE® BD S D F QRINISHAME V R WSEHHWED F L R QMU QD V
VLQ DOWHUDU VX WHQGHQFLD HVWUXFWXUDO GH ODUJR SOD]
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&RQYLEIDWHQHHMERP SR UW D6 HRIQWARSAR. PPHD G U L GBI Q W K
HQ/XHYROXFLW®OHFLHOMWHHRUFRQVHFXGWHL¥RUYDUNHW KD
VLGHROIMHUFGFRR\RBSUHVLGBBUHFGRPLFORFLHBRBIQFUHPHQWR\
DOQXDOKM QDOJXQREYDGESOLFORVHJILVWH QR T X& HWRD x R V
LQPHGLDWD®WG@W HRUMVHQGHEDWM® ULDFERQHWRBIOHIJPHQWR
SULRIRV R QAR DH Q W UD@ R DD VP RGH UD MILYJIIX KDFRQVROKGD G R
QXHYR HVFDOYQ GH SUHFLRV HQ OD DQWHVDOD GHO FDPELR

/IDWD\RUWXEL®ODKXDBEY FRUUHVSBRGHDFD \
3URVSHULGDG VHJXLBDWTXSRU “XVWLFLD
JEL]D 1LxRIV~V \ DFRQWLQX®PFUYQ +LVSDQRDPpPULFD
ODGUL®XQLFLSLR /D ORUDOHMD
&DVWHOODQD /LVWD 1XHYO/SDxD &DVWLOOD(VWBNM UDV
DGTXLHPDONRWHO MWHIRQWUBR®®GRQ M >GHNERX HV WOUBCH G L DAQHD
LQFUHPBIQXERBUHPBR @DV]RQMDWD O L MNEIDW-@ RWDIAR  XQD
PDJQLWXIKEG XD O THKH H BDJGR/ L G P@FELDOLERH Q W LXIQID VRD DUDPHQW H
H[SDQVARMR]XHGRI$SODUFyYQ /ID)LQFD \ %RDGLOOD
ORQWH W R GIIDVDIVR F L D@V R G XXFQLRD P GORM\RWX SHUYLFLH
SRWD QPRI LF NG YW UPIGB OHY DIGRKWD @ DOHQ VSID|DBLIRD O®@ B QW H
URWDFLYQ VH PDQWLHQHQ SRU GHEDMR GHO GREOH GtJLWR



3DUMRP S O H P HHYWIBIF WDXQXB R @ DR W R J WPDVHIDH F L HESH®H U FDG B
7$%/$ UHFRIMDULDWILW@ H& WELHIPLHRG ISR B H W B )RD G UHDGWRL B
LQIRUPH$0$5.(7GHELFLHPBWH \OBUHVHIGWFEGEUGE
/DFRPSDUDFRYQH V SSRUWECHOMMRH V S O D] D 8 BHIW RPHERIP S OGIMV R
LQIRUPDFDYDF XOREBRHULOWHUDQRODEBNEBVHURHQHUR
|UH QDO HUDLEIWH{DBHYVXOMWNGRBER FDULDFWYQ P HVRHDLD
VLPSG@H O \ XQPHGLDGMHO PDJQLWXBHDQ XDOLETHGDV
IRUPWLP S ®HW XDH®D @ PRE\DF IGO®HUFDHECR QEDQGHO DO

SOHQDP IFQ WHIU HFQRWBIDSHQ G L MHW M GINW LPEQBOPRGHOR
HFRQRPpBWRFREULPH DQXPOVOBUHVRGQFLEQXP®O B GRV
~OWLPRVY WULPHVWUHYV

(OOLGHUOHWULPHNRWWHHV SRQHPiV D JEL]D 1LXRV~V
TXBxD®MXDKLVWYHYDO R UD FXPLXYMBOW BH YRS X ®XR

L QW HQRRRQ VROXSRY L FEAR RDF W GYHRD \RW H Q V@& KB H FLHROQ L Y HU VR

SULPHGULOHYRJIX&IQXGBBED P SR IDORUDOHMD \ 7UHV

&DQWRYV ORXWXJLKQEHVSOD]|DBDHERMRFEH D\RSJUHVLYQ

KDFODXYUEDQL]DBUR@HER®HPHWURSROK IVDIEDN LYARR@ D \R U

UHFRUULGR FRPSDUDWLYR GH SUHFLR

5HV XMW B HF L D OPHMVHWY B EX®IH "HUYQL RV LVODJQLRMDULDFLYQ
WULPHQWUDVWGBHOIP XHVWUD  VHNUD@WRREVWDEHVGPRYLPLHQWR
SX QWTODHOR Q Y LIHIDMH U $RISW R G HQPIGIDD L P L VBINE&DX Q GFLGHDVGN U D O
GHO HQFODYH HQ KRULJRQWHYV WULPHVWUDOHV \ TXH QR DO\



3RUOWLHPERRQWUHOMWAFHD ULDBQYX®A \ ONYDULDWIWPHRWUDO
UHF L IRQWHFQB L VWO H WIRQMIB L QiP LB HAHYHE JP RGWJI X QR D V
TXHOLGHUDNRBLGRUDQWHSUDYDFD DQXDO WULPHVWUDO
3URVSHULGDG R -XVWLFLD
PRGHULLYLEOHPMQWHBHOGOWIMPRLPHUWXN XJLXQBIJRWDPLHQWF
SDUFLDO GHO LPSXOVR WUDV XQ DxR GH DFHOHUDFLYQ LQWH}

(QH®W HRW U HP@RF O BPRIR R JEL]D 1LxXRV~R&LXGDOGI®DPSR
PDQWLHQQFOXYWHQVOIMREDAFLDYWOHWHURJHQRHUGDEED D
DSUHFLGRY QP G UL QXKD Q PPl & O R TIHPR G L DQMOHNXEWH VLY RV
HQWRHFURPHUFD®RMGLQiPLEBURWDFLYMS UREDEOHPHIDWUH i
FDUDFWHUL]DQGR ORV SUY[LPRV WULPHVWUHYV
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5 HYDBRU] DALy Q DFXP X@GD 4

6lHDQiOGHWLWD UL DFQ X®HU P L &/HQ WQ DAD K QR LMUBIG L KQIRILHF O R
OB HUVSHB RXFOORIGBFGID HF WX VBV WU X FOMHOE BRUW D P GHOW R
PHUFDSGR PHDGULGRPRFWLYRRE L O/DMUILRQMH F RIBIY R O XE HYQ
SUHFPRGLBRWPHW U D G U BI®FE X D WKIRN RAHP SRUBQSIWFLD O P H (
UHSUHVH @HEMULIEW OL]DGRFRPRQLBIMBUHULH FRPBXQWR
GHGLVUXSFRQGpPLFD FRPRHIHUHQHFAQLPWRGEPR[LPRW L S&RN

L Q W HAHB & ( \ FRPROWLPRREVHUYDGEROXPIQODAVXPB
UHY DO R UWFOFRYR X O-D@B/MDU H\ SHUPLWERPSRHOHQGLPLHQV
UHODWLYR GH FDGD J]RQD D OR ODUJR GHO FLFOR FRPSOHV

7$% $ 5 HYDRW] DFly Q DFXP XM@GD GHOSWHFLIR P HGLIR SRUP  HQ@V ] RQDVSUP HGHO DGUG
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/ DGR GH FRQWQWR FRQILLP D TXH @ DSUHACAY Q GHOP HFDGR SUP HP DGUGK R KDMGR

H WORUEQDUDP HOMLOMMD DXQTXHQRXQURWP H / RVP D RIHVLQRUHP HORVDRXP XOGRY

\VH FROPHADQ HQ YDURY Fy GLIRV SRWEGBN FROVWRQGDGRY GH® DB HOGLD SUP H FRQ DYDQRHV

HVSHAD® HOM GHAWEFDGRV HD JEJD1IXR -HAV 5 HFROWRV
3@ D&DMWD  7RUH \ - X\WAD

( VWRV UHXOEGRY LH BNQ QR VRBR XQ | XHIM HOFDUHAP LHQR GHOSURGXPR UHGHOADO QR
VEP ElpQ XQD QRWE®! FDSDAGDG GH DEVRUAyQ GH YDBRU SRU SDUM GH GHMP LQDGRY
P LFURP HJFDGRV XUEDQRV TXH KDQ FRP ELQDGR FHOADIGDG HADVH  UHSRVARQDP IHOR \
SUMy Q GHGHP DQGED GHIRUP D SDUARX@LP HOMLOMAD

0 i VDI GHODONQI GHUHWELDGDG DFXP X@GD @ VEED SHP W LGHWLFDUWHY LGHDV GH
IRGR ( Q SUP HJ OJDU TXH HOP HIFDGR SUP H P DAUGKR KD P RMDGR XQD QREE®!
UHOHOAD LQFOOR HQ FRQOM VRV DGYHUIRV FRPR @ SDQGHP ID R HO HOGXUHAP LHOR
P RQHEUR UHFHOM ( Q VHIXQGR OXJDU TXH @ UHYDERU] DAy Q QR \VH @ VD D R HFDYHY
KIVWUFDP HQMP | VADLRY MQR TXHWEP ELpQ DBDQ DFRQ LOMMGDG D] RODVIQMP HADVR
HQ UHSRMARQDP IHQR GRQGH HOUHFRUIGR GH FUHAP LHQWR KD MGR HSHAD® HOM DP SAR

< HQ WLRAHJ QDU TXH HOFRP SRUAP LHQR GHOSUHAR P 8 FRQILLP D @ FROWVRIGDAYQ GHD
UHMGHOADOSUP H FRP R XQD FIMVH GH DPRYR FRQ IXHIM FDSDAGDG GH SUMVHIYDAYQ \

H SDQVy Q GHYDRUHQ HOP HARS@I R

' HVGH XQD SHISHARYD HADWILFD HAD VEED QR VR P LGH FXi QR VH KD HOFDUHALGR FDED
JRQD QR P ElpQ KDWMD TXp SXQR GHMP LQDGRY HOFDYHY KDQ LHRY DGR X FRQAAYQ
SDWMP RQDOGHMR GHOP HIFDGR P DAUGKR $@ GRQGH @ UHYDERU] DAy Q DRXP XMGED \H
DSWR P D R \XSHD HO JE]D1IxR -H~V S5HRBWRY 30D &DMID 7RUHV \
-XVWAD HOP HFDGR QR VR® KD JHOHDGR SOOWDEDY P X\ MIQULFDAYDY MOQR TXH KD
UHGHLQLGR GHIRP D SUR XQGED HOQLYHOGH HOADGD H LILGR DOFRP SUDGRU

(Q HAM VHOAGR @ DSUHADAYQ DFXP X@ED GHO SUHAR P 3 QR GEH LOMSHEUH
~QUFCP HQM FRP R XQD Mk DOGH GLQDP WP R MQR VP ELpQ FRP R XQR GH @V SUQASDBY
P HFDQLWP RV D WDYpV GH @V FXDBV HOP HIFDGR SUP H KD HBYDGR XV EDULHDV HRQY P LFDV
GHDFFHWR\ KD LOWIQML LFDGR VX FDU AMUVHBRRYR






" MR GHOP RGHR HR QMR

&R® OL G HF X D Q W HI® FDFGAMRRIW L Q F LIS DIOHREGH.RIYR O UV [EFE RINRAER\H
ODFFHVLEW®GEOHU FDUHREHQS UDRBHID G UNGHVWLPOEBRGHOR
GHJHJUHG KMWERS D QFRE | HF WRIRRJR Q BWLO L HEJ &R P IXGE RAK L Q
SDUDBRQMXAHVRY |RQIMYDOL](GDNVSHFLILEBWKBDPSHFLDOPHQW
DGHFXBGIMFRQW IFRPR GUHV HQW & X H [LVVBHHUHBZWINKFW XUDC
PX\PDUFDBOWPKH LFL SRV BRWVWDXOUWHEDQL]DSURBIIVQWURG XFLU
HIHFWRISRRAR Q BI@R G HHORL PHPIDHWHURJHQN D&R 6 Q@PWORIiOLVLYV
HQ OD HYROXFLYQ WHPSRUDO GH FDGD HQFODYH UHVSHFWR

'"HVGHB X Q W L VIVOIW H U S BHGFOGAHOAR R P S DUTO R Q FR W U\DL\Q R
TXH QDR HHV YD FFHVLEWB BGDGEH U F DDEOR® D UGRWL HP SR
UHV S HBAWR U R SE.DD \ H AN R Wiy /D BHDO O D U L EIGH Q G H NH@W B
,$5FHQW BIRESERH G K VW yGHEPIH R Q D R X I T X L YOPOIHG LHIF D @I R
FXiQWH SDUMVOR YGIMD FFHVLEGEIQEREO0BGNKS URPHGHKRD UJRD | R
(VWSHO D Q W H DSPH.BHRBMSI\W R B D \ RSJU H F LIV @ Y I FGVRRAK R ANIWP SRUD O H V
\ GHODNHQ G HIQWWID X F WEW D QRO D& L | HU H GHQYW 6 Q W]RHD D V
GLVWRUVLRQHQ OD OHFWXUD HFRQRPpWULFD

&RP R YOULE®! H STDAYD SUQASDO H LOFRBRID XQD WOGHAD VHRX® UFRQWOXD
GHLQGD FRP R HOP P HR GH DRV WD GFXUIGRY GHGH FRQ HOREMIAYR GH FD $¥UD U
@ GG P LFD HAKRMUDOGH @UIR S® R TXH KD P DUD ® @ HYRXAS Q GHOP HIFDGR SUP H
KDWB HOSUP HJ WP HMH GH XQR D HID \H LOARGXAHD FXD WR YD LD BV ILFAAD V
DWRADGDY D HSLWRGIRY JHRSROMRY R P CARHRG P LFRV FROAHRY 829 ' DRARYD HD
8 ADQD DRRYD HD \ * D CRRYD HD \ \ 2WLPX] DWD
HD \ ( WBV YDUDEGY SHP WD DSWR[ LP DU HDLP SDRR QHR GH HORWORY
LOMODARQDBY HSHADED HIM LOAWED BV \RELH @ WD HFARUID GHD' ,=$ ,$5

( OP RGHR \H HMP D \REWH REVHUYD RQHV FRUMSRGHOM/ D JRD \D ® @UR
GH DRV \ DBDJYD XQ 5r ZIWIQ GH 6H WDV GH XQ QLYHD GH DX
HSHAD® HOW HBYDGR SDWD XQ P RGHR GH SD €DD 8D & D P HFDGRY LQP RELAD IRV
GRQGH @ SUHMHOAD GH IDRRHY GAD Y QR REVHIYDEGV \  GH FRP SRQHOWV LGIRVGQR \IFRV
\XHB! JHOHDU XQD YDUDQ] D URMGXD GLIQULFDAYD ( Q HAM FDR HOUHXAD & LOGLFD TXH
@ FRP ELQDAE Q GH \WMQGHAD HAMKRMUDO.  HBLWRGLRY H 2 JHORV FRMGH.DGRV H STD XQD
SDUM P X\ \KWEIQRDOGH @ YDUDAS Q LOAD ] RQD REVHIYD G HY @ DAFHMELIGD GUHDOGHD
P HFDGR



(OPRGHWHRVW IVRIE UH REV HU Y D FIRRIQHW S R @G L HRGMIMWR D UG R
DxRVDOFDXQQDZL W KLH 6 HW U EBWOQ L YD M X MWSIHFLDOPH QW

HOH Y®MUWRIP R G HOHB D QBI®O L FOPEIR F DIGRR/R E L O GRWERY/UHVHQFLD

GHDFW FORFDODREVHUYDEBHRPSRQH@GALRV L Q AUX WDHRN M D D

YDULDUHYL&XDOQLILRRWY WB VRO HV X OMDIBGIRDO BRPELQDEHYQ

W H Q G HHYFLDX F WXIDRIS[lyR M FRD VL G HH][B GREB D URMKHV X VWD QF LD C

GH OD YDULDFLYQ LQWUD ]JRQD REVHUYDGD HQ OD DFFHVLEL

[ CAFS NY&FYa % ¢ FFax& & aNBx&
a8 NB?BIN/A

7$% $ 5 HYXQABGRVGHOP RGHM®R HFRQRP pWIFR GH SDQHOFRQ HHHRVRV ILNRV P SDFVRR
JHRSROMWFR VREUHHO ,=$% ,$5 HQ HOP HUFDGR UHMLGHQFLDOSUP HGHO DGUG *

1 REV ]RQViI DXRV _58 S s s
) XHOWM ( @ER.DAY Q SURSLD D SDUAUGHGDVRY GHIB RUBY WBGVAFR GHOL RUDGR



IDHYLGHBFRRRPpWXHV¥FRF O D U LTXBS UL Q FGHOH P L QEHAW H
GHWH GHRRFHVLELIORBIXEHSLVRERB R RRQFRHQERY HQGHQFLD
VHFEX®WBRIQ GRFRHILFHN@W PSDGHY WDULDIEOH HWRGQLIHUHQFLD
HOIVUREXSWMR ERRGH ORI S \VXIJLAKNHDXE8®XVHQFLD
GHVKRFNMYWHUGQIRRHUFDGRVLGHOBLPO®HODGULKDEUSHUGLGR
DSUR[LPDGDPHOXMHWRYV,=$ ,$5SROXR(QWpUPLRQYPLFHRWH
UHV X OVQISERKIM €& Q G X U H F L® HDHBRVRG L F GRIFHFHMBRR Q G B WIR G R

D XQD GLQiPLFD HVWUXFWXUDO \ DFXPXODWLYD GH ODUJR S

/IRWRHILFLMQR¥FHDGRN LVREHLRYR O EWR PSROW WDYWLG! VWHEFW X UD
&29," DSDUFRPROQLNRR¥FRAIHFWRYRJD\WGYLRLRREYE=$

,$5 i FRRQUDLJQLILFDADIWIILED® ORXMXJLAKYBBDQGHPLD

L Q W U RGQGMIRV H WDLARLLFR. B EDIDF FH V L ER O/IDADAAHD VB GV HF XGB O
PHUF D3R 6R QW UDDNDRJ L DFERFOHIHV SR @B EH Q WRIVP X$UHVHQWD Q
FRHILFLIHRQM MAHWRWD G t VW VE D® HIQ WBOV LOARIVH P $SGDX H5 XUD QW H
HVEBHWUtROBDtGMHO=$%$,$5VHP RGHED UF L D OPHH\QOMEHVARX H D E U t D
FDE LHOWS HYPWH Q G H@FIED \GRAD | DH U L J @D P EH B8R V L VDLXQRT X @
HIHFWR QR DOFDQ]D QLYHOHV FRQYHQFLRQDOHV GH VLJQLIL

(VWHR Q1L J X UBHEHWX O W BRGHFRRMQ WHU S FRWROQB XV H @GH. PSDFWR
JHRSROVW(ARRP RQBI YL GHGQHALOE L FKHRIL VR B S R VGHY D Q HBIY

FRP S OMHMID UL P SLOHN H Q V L OLIFPEFBEIPW H U QRSWHRV H U P LFQRIDGAR[ W R V
GHLQFHUWLGXPEHUHQDPIORIQBYWUFDGRWLGHQSUDPHEXHGHQ
FRPSRUWRBEBHVWSQRWLP RQOH O DW V YIDHPI X MRY R U E ISHDQGRHO

FD S LTKDEX V HIV W D E IHID &W M D GIRD VR O L\ G GE®RP L | D GIRAG H
HVWSWLERWK R FIMNMVH UDAY. HP UK D YOS U G IGGDFFHVLE IH@L G D G
RFDVLRSXH\G ARG X ODHP S R U D O/AKM/@Q\D HH F WRW UR G X A LHHFRVG RV
FRQWHQFLYQ SDUFLDO R GH UHDVLJQDFLYQ GH OD GHPDQGD



/ D GRXWD GH IRQGR HQ FXDOXIHJ FDR HP DQHH LODOMDGD / RV HYHORY JHRSROWARY
DQDW DGRV DFWDQ FRPR P XAKR FRP R DFHBLDGRHY P RGX@GRIW R DP RUMXDGRHY
SDUADBY GH XQD WIQGHOAD \ D H MMM SHIR QR FRP R \ViX FDX\VD SUCQASDO / RV YH.GDGHRRY
| DRRUHVH SQFDWYRY GHOGHM LRUR GH @ DFRHVEELGDG LI XHQ HOGR GH QDWILD®B] D HAMKPXLDO
@HFWH GHSWRGXPR SUP H @ SUH\y Q VRWMQLGD GH @ GHP DQGD QDALRQDCH LOMLQDALRQDO HO
HOFDUHAP LHOR GHO\VXHR @ \XELGD GH BV FRAMMAY GH FROMKXAAYQ \ HQ WP LRV P V
JHHDON @ FROVRICDAYQ GH 0 DAUG FRP R GHMAQR SDMP RQIDOFDGD YH P i V DADPAYR
GHOAR GHOFRQWM VR HXURSHR

( Q HAMVHOAGR HOP RGHRR SH.P LW RUGHQDUNAL UTXLEDP HQM @V | XH] DV TXH KDQ FRQILIXWDGR
® HROAYQ UHAHOM GHOP HIADGR / D JHRSROWAD P SRUD SHR P SRUM P HORV TXH @
WAQGHQALD VHRX@U ( OP HIFADGR UHGHOALDOSUP H GHO DGUG QR VH KD YXHIR P i V LODFRHME®
~QUFDP HOW SRU@V FUMY H WDV GH &V ~GAP RV DXRV VH KD YXHIR P i V LQDFRHME® SRUTXH
GH IRLP D \RAMOLGD HVAKRMUDO\ DEXP X@WYD KD HBYDGR VXV XP ELDGBN UHDBN GH HOADGD

( \DHV SUHAMVDP HOM @ SUQA.SDOFRQFOMy Q TXHVH GAVSUHQGH GH @ HMGHOAD HARQRP pWIFD

',=% &ROXORH/ $ EUO






[] &Ng¥x' Y FAYEYA~™ &YA &

6L HODQ @MV DQWILRU SH.P W HOWQGHU FyP R BV JUDQGHY VKRAW UHAHOWY LOALGHD
\VREWH @ DFFHMELQGDG UHDOP HAIGD D WDYpV GHO' ,=$ ,$5 HWM DSDUBGR GD XQ SD\R

DGLARQDO\ DD HOFRP SRUEP IHQR GHOSUHAR P HAR SRU P HAR FXDGWDGR FRP R
YDUDE®! GHSHQGHOM / D W yQ HV FOUWD DXQTXHHD' ,=$ ,$5 RIUHFHXQD YIMyQP i V
FRP SO GH @V EDUHDV U-D®V GH HOWDGD DOP HIFDGR VX FROVWXFAY Q FRP ELQD GRV
GP HOMRQHV SUHAR\ VXSHULAH P HAD TXH FRQYLHOH GHVDI UHI DU FXDQGR HOREMMAR
HV LGHQWI LFDU HOP HFDQL\WP R HVSHRH LFR GH WDQWP LMy Q VRELH RV YDERUHV XQUBURY GHO
SURGXPR UHGHQADO ( Q ~GAP D LOWEBQAD HOSUHAR P 8 FROWIM H HOSUQRSDOP RWRU
GHOGHMURR GH @ DFFHMELQGDG SRU@R TXH VX DOl @V GLLHAR UHVXOR HVSHALD® HOWM
LQIRLP DWYR

/ D IAWAMFAYy Q GHODQI @MV D GV Fy GLJIRV SRWEGBN SUP H UAVSRQGH LIXD® HOM D XQD
QJILD HRQP LD SUHAMD (VW VHIP HQR FROFHOWD XQD P D\ RU SWRIXQGIGDG GH
P HFDGR XQD SUAVHOAD P i V LOMM GH GHP DQGD LOYHIRWD H LOMIMARQDO\  XQD
VHOMELDGDG VXSHIRU D &V HSVRGLRV JHRSRAMFRY LOWLQDALRQDBN  HVSHAD® HOM D
WDYpV GHO FDQDO GH @ GHP DQGD SDMP RQIDO JEREDO ) LHOM D P XQASIRV R
XUEDQL DARQHVFRQ GLQ P LFDVP i VKHMRIpQHV @RV &3V SUP HGHO DGUG RIUHHQ XQ

FDP SR GHREVHUYDAYQ P i VILOR SDUD FDSVBU Fy P R UHDFALRQDQ @RV SUHALRV HQ HOFDYHY
XUEDQRV FRQVRQGDGRY HWDWRV \  DOEP HOM H SXHWRV D P RYLP IHOWRV GH FDSLWVO

QDARQECH LM LDARQDO



( OP RGHBR XW(] DGR P DQWHQH @ P VP D @ JLFD HAKPWILDOGHODQI @MY DQMUIRU SHR
LOWRGXFH GRV P RGL LFDARQHY HWHOAD®V ( Q SUP HJU OXJDU @ YDUDE® GHSHOGLHOM
SDVD D VHU HO®RIDUWR R QDWIDOGHOSUHAR P HAIR SRUP HAR FXDGLDGR HQ FDGD FyGLIR
SRWEO ( Q VIXQGR OXJDU HOXQYHUR GH DQ MV VH UHGXFH D ®v &3V SUP H
FROUGH.DGRV HQ HOLQIRWPP H %D\R HAD HVSHALILFDAYQ  HOFRH LFIHOW HWAP DGR SDLD
FDGD YDUDE®! SXHGH LOMBWHEUH HY WP LQRV SRIAHQXDGN P HADOM @
WOQMRWP DAyQ KDEWXDO @& TXH SHP W WDGXAU GULHAEP HOM HO HHAR

HARORP pWIFR GH FDGD HYHQWR HQ XQD YDUDAY Q FVAP DGD GHOSUHAR P 8 P DOWIQLHQGR
FROWEQW HOUHWR GH | DRVRUHV

( OP RGHR DFDQ D XQ 58 GH XQ QLYHOGH DVVIM H WDRUGLQDUDP HOW HBIYDGR
TXH WXIIHH TXH @ HSHAULDAYQ FDSWIWD FRQ QREE® SUHAMyQ @ GO P LFD

IXQGDP HQVBO GHO SUHAR HQ @V FyGLJRV SRWEGBN SUPH $QWMV GH SUMQEU &RV
UHVXORGRY GH @ UHIUMYy Q  UHVXOB ~WOP RAADU XQD BEMD GHVRLSWYD TXH VWH FDGD
&3 HQ SHWSHAWYD KIMYUFD FRP SDUDQGR HOQLYHOEDWH GHOSHURGR ~ + FRQ HO
FRP SRUEP LHQ/R REVHYDGR GXLDQW BV GMAQVRY HSLVRGLRY DDA DGRV FRQ HOSUHAR
DEDQ DER HQ

7$% $ ( YRXFlyQ GHOSUHFLIR P HGIR SRUP 8 HQ ®RV&3VSUP HGHO DGUG UH HUHQFLD SUH
&29," VKRFNVJHRSROWFRV\ UHYD®RU] DFLy Q DFXP X@GD *

1 R® 3DDFED &3 HOSRIAHMIN LQAFD PXi QR VIXSHD HOSUHAR P 8 REVHIYDGR GXUDQW FDGD HYHQWR VRELH HO

SUHAR P HAR GHOSHIRGR GH LHHHQAD 8 Q YDBU CGH MJIQULFD TXH GXWBQM HH HYHWR HO
SUHAR P 6 WMEED XQ SRUHAP DGH®P HADKIMWUFDSWIH&29," YDWHIXH P HADGHOSUHHRP 6 HQHO
SHIRGR

) XHOM ( @ERWDAY Q SURSLD D SDUAUGHGEWRY GHCB RUEBQ] WRGIVAFR GHOL RIBUDGR

",=$ &ROXARH/ $ EUO



/IDWDEOPHUPIRENHUYHMRUPDQPHGLIDWDI QLWXI®HVSOD]DPLHC
DFXPXODHSRHH@EPRMFOPYWSWLRBHO BLXGDRSP D QBRPBHIHUHQFL
ODPHGL®BUH &29 WRGRRY¥YGLIBRVWDDBBQAHWHQWNIYQEGHBUHFLR

VXVWDQFLUREHQPMRUUD/QRAALVWIHAWRNERRVLGHER@RSHFLDC
LOQOWHQVLGDG HQ HQFODYHV FRPR 5 HFROHWRV |EL]D 1LxR

/IDFRPSDUDFFRQQ URE Q F OXY RGH/Q F R U SREMNDWL P IHFLR/@QR P pW U L |
HEORPSRUW DG HBDNMABR G VWHJI P HQ MARS REX®WD y J IGFHD SUHFLDF LYy
HV W U X PW X ODACH QR/DO0 B X 1 RG/L VW IVEWW RNQMW H U Q D RISRHUERIMR/

IDFWRUHV GH PRGXODFLYQ DFHOHUDFLYQ R FRQWHQFLYQ

5 RVXORGRY GHOD UIH UMY Q VREWH
SUHHRP o

7$% $ 5 HVXAQBGRV GHOP RGH®R HFRQRP pWLFR GH SDQHOFRQ HHHRVRV ILNRV LP SDRVR
JHRSRAOWFR VREWH HOSUHFLR P 8 HQ RV Fy GLIRV SRWRGHV SUP HGHO DGUG *

1 REV &3Vi DXRV _58 _9DUGHE @SUARPS GPHQHS_ S s s
) XHOM ' ,=$ 0 DUNHAVHIERUDAY Q SURSLD D SDUAUGHGDRY GHB RUBQ WEGEVFR GHOL REUDGR

',=$% 0 DINHV $EUO



IRWHVXOWBR®RPpWNXHNRW (B LPEIXITY K W HQ G HQHLIB B U
DSUHFLPRQWQWH® XL F& B VG U P .GHEOR W3R U W D 8 HEDQ MARSRY Q
ORPW G L BRRW WS OIHPIOF R H | L F HNY @ W PEODGAY/ WDULDEOH LPSOLFD
XQFUHFLP HYQWRK DB XBDIPRHO DQXBPAEQQLYGMLIQLILFDFLY
HIWUDRUGLQBOHYBW®WH S 6 HW U 5\MWDH V X OPV\DUGRRE X VW R
GHRRGHCARQILURE QFOX® BU JIBE RAMK R FHNW H UQRRB \B U L R5HH
ODGUKO HVWDR®RHUMRNQIHQ®XWYQRMDHYDORUVOWNHQLGL
LPSXO VDO VFDGHRIMUDOFRQVROLGBBWQD FSDWWRLPRELD O
GHWHUPLQDGDV ORFDOL]DFLRQHV \ OD SUHVLYQ SHUVLVWH

- X Q VDR VWVIH Q G HGQHFR Q GRRO RG HORUP LW H Q W HIIHFDRM UHQFLD G
VHI-+H®ISLVRIBQROLE2X®R SUHVHXOFRH I L F ISHRYWW DYORV D P HQ W
VLIJQLILRADWXLY® O K QWIS D FHWRVL PO&R VREUBUHFR& (VWH
UHV X OWKD GRX H HMNsRMH QHDYUQ BRU UH FHRH @I JPHQ WIRXW ED QB
SDQGHPEWKRPRQHSLVREHR SOLKDRBEBWLYHRIX JIDR'F RUHFOBQGR
UHD VL JQODH DBQK\IIFG D R G XLFUWR E L O L\DLWELIRR O WIOG COQWpUPLQRYV
HFRQyYP IHFRUL RIH VL G PQELWDLGR B ERXM FLR @ Q@R DR P& H V WALH) R
SUHVHUYDFLYQ GH YDORU IUHQWH D OD YRODWLOLGDG GH

',=% &ROXORH/ $ EUO



(OFRPSRUWDPNVRGUWIRB SLVREGEBRUDQLD + UHVXPB@WDPELR

FOD UD FFHR@WH O PMRHYIR FHN@QWPDGR LPSOXEPDt®BUR[LPDGD
GHO HQGUHMPLRVLHQBRHPHE QLMK ROMJIDVFRGRODREXVWH]
HVWD G tS/O\H. @D /DLQWHUSURWDJLR® DECPH. WA D QDO

PRQHWBIBLRG X UHFLEHKHIROR G HBBE (| HO X P H QMRR VBHIKD SLWD O
KDEUPRBGHUDRBRWHQEGHBIDBP D QIG®WURG XFQBERGRH FFHGRWL Y I
VREO®B UD\H FGNRUH. AL FO\RE \6 U L PLHRV KV U D WSIRW D QGABRQ DX SW X U D
GHPLFO/RQRHXQIFRQWH Q¥H PO RIWIGX FEBRBIGHQFDUHFLBHERWR
ILQDQFLDFLYQ \ SRU XQ HQWRUQR GH PD\RU FDXWHOD LQY

(OHSLVRGHR]D = DSXQMI PLVPBLUHFPLY@TRRXQD
LQWHQNHGREQULIQLILPDVEAYD(@PSDHWR LPDGR VXJLMQH
IUHQED UFHRODN UD\HF@ROUBFERKHUHF@®WQHQWRGERD\RU
LQFHUWL B RREBIIQMWGELFR QR VL EHOMHNWREG HF L V IGRIDMYWH UVH Y Q
GHWH U P LSHUG BWHR/P S U DLGRWH U Q DEALIERREIDQJO B L JQLILBPIFLY Q
DFRQVIQWDM U SIVMAMY X OVRIBER GH QGHBD\VER2UP X] + HO
VLJQR JXH HQWEHRI D WIH BRI | H FQRR O FDQIDQ L | L AHY WIDY®t \{ WW BD
DXVHGRLRE XWX B]AXH @RAZSULPHRIHHWUHPEQDRPLWDGD
OBHUVLV\SHQEHBDQSIDNULPRDEDGTO SDEHVRPSHQD PH QR YV
SDUFLDOPHQWH HO HYHQWXDO LPSDFWR FRQWUDFWLYR G

/DO H F VF R QM XGGIRIFDG HWDHRI X HXJ BR Q F O YO\HIRY@GHR® RAW G L BARRW WD O H )
SULPGHODGU LGB UHFRRUHVSRDGWWHR @RX QDY JLABW U X FGAHX U D ¢
D SUH F L PR HyG@WXB/RVY HQWHRS R O LW MWFIRR/GXHRHYQ D FLRBS$IR/U D O H
VREHWO UD\HFSWRUPDBQODHYLH | DFIOEXR QBRI X YRR FINMQHUD Q
HIHFVWRINVDWHYRAD GtV W LIFDPHHRL\IH/OHRS/'H UD RE XIOP H U F D\GR

WHQVLRREEED\VHEHPD QWD LGERRQBD S D F IQGRMMESDABE VR UEH U
LQFHUWLGXPEUH VLQ SHUGHU VX GLUHFFLYQ GH ODUJR SO

'"HVGMQIBHUVSHPWLNDW U D WhHh@OLFD LMRY | L UIPAHORE3VSULPH
FRQVWLWGEHRBORR SDWULPRQLDOHMLORGH®WMMHFDGRVLGHQFL
PDGULQB KR ORI R S R 0Q REHADD S DIHHER WI+D W BRBOQHE VW U XFW X |
GH HUF D/GR J XDWDRIG X-FWFRIVERAHDQ W U DI HGUWVGF R Q R F L\PILEQMDR F R
\ FRP S U D G-RRUBHO\H YIGID F IGGIDEY R U BRWY R © H Q V DIMHB BRCR G HO R
HWHVSHFLDQRHQMWRGROKQRUHVHGHEBUW X UE DRLVRIQUWEDFLRQ
UHOH Y BIGW H PLOR @D RA3\BU L PGIH D G UR B Q W DHIMAU D \ H FAHRWDLAER
PDUFD G D PHEFWNBW B Q V L E DO RORSFHN[ Y V BHHUIRDX H UH D W U X IEWOU D ¢
PHUFDGR VLJXH VLHQGR PD\RU

',=$ 0 DINHWV $ EUO
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( OUHXQEGR P iV QP DAYR GHOP RGHR HRQRP pWFR H/ MQ GXG® HODWRADGR D
&29," ) ULHOM D @ H SHADWYD LOMMYD GH XQD SRUEG! FRUHFAYQ GHOP HIADGR
UMGHOADO SUP H H) XQ FROM W GH FRQLODP IHOR GMXSAYQ HRQP LD H
LOFHAGXP EWH JBEDD @ HYIGHOAD HP StUFD P XHVAD H CREP HOM & FROAMDUR @

SDQGHP LD I XHHO~QIFR HSLVRAR JHRSROWFR R P CAURHARQY P LFR UHALHOWM TXH DFHBLY GH
IRUP D VJQULFDAYD HOSUHAR P & HQ @ FyGLIRV SRWEGV SUP H GH 0 DAUG FRQ XQ

LP SCRR HMP DGR GHD \ XQDWJQULFDAY Q HAEGVAFDP X\ HBYDED S
| HVRV GHVHUXQD DQRP DED HMFRP SRUAP LHWR DGP LW XQD LOMBUHERY Q HRQYP LFD
FROVMMOM

( OWKRAN GH DAYy XQ SLIRAHVR GH LREAYQ SDMP RQDOKTAD DRRYRY UHDBV GH
Pi[LP D FDICDG |IDYRUHAGR SRUM HBIYDGED ATXIGH DFXP X@GD @ YRDWIGDG GH &Y
PHAGRY IlQDQAHRY \ @ E-VIXHD GH WHXJIR ILHOM D XQ HIRUER
H WDRUE.QDUDP HOWM LOAHIR ( Q HAM FROM VR BV Fy GLIRV SRWEBN P i V FRVRIGDGRY
GHOP HIFDGR SUP HP DGUGBKR SDUAEX@LP HOM @R YL.QPXDGRY D G HOFDYHY XUEDQRV
GHP D\ RUSUHWA LR UMGHQADO DRMDLRQ FRP R GHVAORY QDUMUDBY GHHVH FDSLMIO

/ DFRP ELQDAY Q GHHDVH HAMAKRAMUDOGH R HID FHOADIGDG VHIXUGDG SDMP RQLDO

UHFRQRAP HOR VP Ey OFR LOWMLQDARQDCFRQYLLIAY DHARYP LFURP HIFDGRV HQ UHAHSVRUHY
SUHHHIMV GH I OBV GH HMYRV / D P DIQWMG GHOKDAED) JR VH DSUHALD P HRUFXDQGR \H
FRP SDLD HiMH HAR FRQ @ SURSLD WIQGHQAD HAXPMWUDOGHP RGHR

6L @ DSUHACHAYQ WHRX@U GH BV &3V SUP H \H WD HQ \RUQR DO DOXDO HO
P SDARDWRADGRD&29,"  VXSRQHFDULXQ Dx R DALARQDCFRP SGIR GHUHYDRU] CHY Q
FROFHOWDGR HQ XQ ~QFR HWAAR ( V GHAU @ SDQGHP 1D QR VR®R QR LOMUXP Sly HO
AF®R DB GHOSUP H P DAUGKR MQR TXH ® LHRJY WP SRUID® HIW D WDYpV GH XQ
P HDQ\WP RGHGHP DOEDWHXIIR



(VWU V X OWMLDHGEERS O L F D FAIVFS®IIF D O PG W BIQ WD W F VWX/WDU D ' id OL F [
PHUFD/®RFYGLBRWWSOHEHI D G UQR WRPSRUIPRPRFW IDYRWLFtFOL |
HQ @ HQWLIGIRG L BHR\DLY/DWLLYY D FOHIBRWMHYILVFR PRF W ISDRWULPR QL D
G HJH | X FIDRS D BH/W UPBISLSMIHF L VD PXIDAGRQ FHUWL G X P E QMPD

W p U P LHARWQ y P LHFARMRJI Q LT XFHBX U D B SWH/ R G BRH/Q \J10/ROEHDEDM X @ W H
VISURGRFAFH VD U LIORPG\Y B/DIG LBLLLGWRL PRD Y B OLFKEHR WP RG R

F X D QXGQRB D UGHAD S LS. BIOFRK) | L HAPBOFWLUYBUQFERQRWQFLRQDO
UHVLG HSQRLIFEOG UL S KK R QY H UHVQLQB\HY WELHQRD VL J (SIDALYQP R QL
UHIRU]JDQGR DVt VX WUD\HFWRULD GH DSUHFLDFLYQ

[ * xBYa ¥nNa~ MYA~ aB<N&] VN4
YA NBFx& & &YaBYE&BBAY4

H6&29," UHSUH\HEEBW B RIGUHERF H OHH@IlY H FELHEDU L XU E D 8 @8 D VGRH
8FUDGQHD P L@HQ WERLEFCOW HGD G Q FIIUSEER \ X Q WGHE® FOHRF L HQ W H
FRHILFHNQMW PRV WELVRGLR S HWH®iVURE XMQWROLRV
VKRFOWLIJQRJDWERRVWOQWXLIG HRIFY PO IGGIDX HQ F OXRPRI UF DG R V
PIVH[FOXVQRRRGRPSOHW DRHXWBXQHQG X UHFL P HN GE&H D V
FRQGLFLRQHV PRQHWDULDYV

/DLQWHU S UM FROGRLAAQYD G H F XQRIN X @ DX HUHU@ P LVP®HSULPLHU
GLUHF W DDABHHOADHGHDQ PR E L GSIUDLBMMR D G U LGY H U G D BHIRQ L& A R
WUDQVPIXVWHE VS XPR@HDWEOKMEDQERQWXDRSHRKRERIODFLRQD!
GHULYBQRRWURWVWREHFQFEDUHFLRQHOQWR/OWEBEK CAHR  \
VHSWLHAE UHH® & H O HYRWL SSRVQ W KBHPAB® KDVAVMD H@BOLFOR
GH HQGXUHFLPLHQWR PRQHWDULR PiV UiSLGR GH VX KLVW

(VHHQFDUHFLBHEDEBRWQWURB@DPR GH UD FILWQ. EH@ODSUHVLYQ
FRPSUDGFR®OXRBRQWH QR ®REHIO HF L P IGHIDWR PR QO RV

FyGLBRWWSOOHPEX Q TOHB HPDQGODQFHPER FE\RPDQWEH®OWUD
SULPH TXH HQ RWURYV VHIJPHQWRY UHVLGHQFLDOHV QR GH

6XSUHVHQELDH HQUEHRO H YID@W X H F® 8 VIRV W B B B ®IRW L F NGHW V
HQ W UWDNGLDN BSQ R [L P D G BIR®DI BUD FEMHD D HXURQ@DQJR
HHOXHODLQDQFLDXHPRIPSOH P H@EWD B USWDRBWR QHMRRPSUDGRUH
GRP p VWA HOROWERW U L PRRRPLRRQG H W H U P LKOWD/GIDX/FAHXQ DIV U VHLY Q H
HVWBUVSHAWRGHORQ ILTUREQFOGMR \EHRQ LY HUMAHHE R V@/HHO
GLQHWWBXHHQGRYDULBROBSDF UGIIB& R G HUD BBHQ AH\VHEORUWR
SOD]R
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(OLQWH UK VWHV XOWD/ASEM FLVDREQAWH O L PHIONODF DQHEHUFDGR
UHIXJIDRRUW D-OHA D X BWMXOU DRHD G U L QxRS ODKXY H@WHWLFFLRQHV
/IR TXHPXHVWAJB YLGCGHGINNOIXHODGHPDQGSDWULPBEHMEVRUEHU
LQFHUWLGKRERID SHILHH FXHXWOEPLWIN FODBRDQERHQWRUQR
PRQHWDULR HQFDUHFH VXVWDQFLDOPHQWH HO DFFHVR DO F

SRUOBRUD QIRBHAEMWHDBFRWR QD XS WEH\DH Q G BOIFGFR PR D
PDQLIHVWIHFKHQQFOMGRHUFDBRWHQVLRQSBWVULPRQLDO®L]DGF
SROtWRFIHWBULPH HQ®B UL QFPRBE UDHRWH GRB DR UP D FG $Q
SUHFLRYV

(QFRQM X@QEVARP SD UDHFQWRRERVSLVRGHRXOWSHM FLD UMYGIWEBGRUD
OLHQWA2DY DFWXQPYJLGFHHIXTXRPSXOGNYWHFRAID@WUDY pV
GHPDQDBOWLSEBMLQWHUQWURGXMRUUHFFHQQ WREBIVP LV P D
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GLUHAD CH @ P DIQWG DFXP X@ED GHO HFDUHAP HOR HQ FDGD FyGLJR SRWEOSUP H
0 LHWDV @ UHIUHMyQ HWAP D HOLP SDRR P DUILQDOGH FDGED HSVRAR XQD YH DIMDAD @
WAQGHQAD HAKRMLDO @ LIXHW VEED P XHIAD XQD GP HMyQ GMAQWD \  SGLDP HOM
FRP SOP HQBUD FXi QR VH MWD HOSUHAR P HAIR SRUP HAR FXDGUDGR REVHYDGR HQ FDGD
SH1RGR GH HYHWR SRUHQAP D GHOQLYHOP HAR GH UH HLHQALD UHI MADGR HOWH \

( Q RADV SDOEWDY QR \VHWDW® DIt GH P HALUHOH HAR QHR GH FDGD VKRAN MQR GH MXDU
FDGD HSMRGER GHWR GH @ QXHYD HVADD GH SUHALRY DBDQ DGD SRUFDED HOF@YH UIHVSHAR GH
\X SURSIR SXQWR GHSDUAGD KIMAUFR

( W HQRTXHSH.P WM YLVXD DURRQ HVSHADOFMUGDG KDWR TXp SXQR GV Fy IRV SRAEGBY
SUP HGH O DAUG KDQ FRQVRIGDER XQ QXHYR AR Q GH SUHARY / D FRP SDUDAY Q FRQ HO
SHIRGREDHSIH&29," RUFHXQDWHHHADP X\ H SUMYD \ DTXHP XHMD QR\VRR TXH
HOP HFDGR KD VHIXIGR DSUHAL QGRH MQR TXH ® KD KHKR GAVGH QLYHBV \ D GH SRU
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GHOSURAHR GH CSUHADAY Q DFXP X@GD\ GHMARU TXp HFOYHY FROPHOADQ KR @ P D\ RU
WMy Q GHSUHAR GHOAR GHOXQLYHIR SUP H
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/ D HYIGHQAD DFXP XMGD D R @MUR GHOIQRWP H SHP W DLWP DU TXH HOSUQASD O
PRRU GO PHAXGR UMGHADO SUPH GH 0D@G@G QR UMGH HY) ® WKRAWV
FR XQMWDBY MOR HQ XQD GG P LFD HMKAXD GSH @UR SO R 7D @ @ SQGGD
VRWMQLGD GH DFRRMELQGDG UHDO FRQ XQD FDGD HMP D G GH _ SXQRV GH' ,=$

,$5 SRUDtR FRP R @ DSUHADAS Q GHOSUHAR Pr HQ & B GLJRV SRR Y SUP H GHD
RGHQ GH DOXDO LHSRQGHR D XQD GJIFD XM WDQRDGD HY IXQGDP HQRV
SIRXQGRY HAWH HMXAXUDO GH RHIRP GVSRQEIIGD GAP W 6 GH XHR HQ

HOFDYHY FRQWRIGDGRY SUAME Q VRWMQIGD GH @ GHP D GD QD FRQD G LOMUOD RQD ©®

FUHAHQWM FRQVRIGDAS Q GH 0 DGUG FRP R FD SRIOSD WP RQIDOGH IHHHAD HY HOWXU
GH ( XURSD ( Q HWM FRQW \WR HOP HIFDGR QR VH FRP SRUR FRP R XQ AF®R P HD RHOWM
H SDQUYR MQR FRP R XQ SWIRAHR GH YD RY] DA3 Q SUIRRQIDGD TXH HBYD GHIRP D
SHMMMOM @V EDUHDV GH HMWDGD 6D YR TXH VH SUIRGXMLD XQ \KRAN GH RIHI® GH
JUQ PDIQWG KR GI-A®HMW P D IQD B HQ XQ HORMUR XWED® PD G&R \

DORP HOM UHIX@GR @ WD HARUD GH IRQGR D QB D @ FRQWXIGDG GH HAD SUAMS Q
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QR DRMG FRP R |DARU GH ARULHAAS Q VREWH HOWHIP HQR SUP H MCR FRP R D ABLD &U
GH \X DSUHADAE Q ( Q BV F GLIRV SRWBI SUP H HOP RGHR HMP D SD D &29 ;'

XQ HHAR SRMYR GH \RELHHOSUHAR P S @ TXHFRQILLP DTXH HD
XQ HMRUOR GH LOAHIGXP EWH JGED O WHP D HDFCSIMD GBH DD ATXIGH WQGE D
GHS@] DUH KDAD DRRYRY UDBV GH P [LP D ADIGD G ( WM FRP SRUD AHOR \XJLHH
TXH @V GFDT CARQHY PV HFX\MYD VGH 0 D @G KDQ D GXWGR XQD FRQGH:Q
SDUP RQDOMQIX@U QR \RBR URMMY HSMRGIRV GH LIOHMIELAGDG MQR TXH SXHEHD
EHQHLADYH GH HIRV DO DAXDU ARP R UHAHBVRUHY GH IOV GHHMYRV ( O SUP H
P DGUGER QR IXQARQD SRUMEQR FRP R XQ DRAYR D @FFIFR HQ VHOAGR SD MR QR
FRP R XQ DRAMYR GH LHXJIR DAMYR FDSD ] GH DWW H GHP DQGD D GIRQDOSUHAMD AHOM
FXDQGR DXP HQB @ GHWRQ LD D VRELH RARY P HFDGRY (W SURSIHED GLHXH] D \iX
DADARR HMDEILFR \  SUREDEGP HOM HIXIY YLJHOM HD IXWUWRY HSMRGIRV GH

LOAHWGXP EWH 1LODOAHD R JHRSROWD
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6L HD&29,' PRW @ FDSDAGD GGHOP HFADGR SDWD D BREEHJ\ FD 8B IPD UD
LOFHWGXP EWLH HOFBIVRGIR DVRADGR D 8 RDQID SXVR GH WHIHYH HOGP W P | VHHRYR
GH HD IRUEG] D HORRWM GHOGQHR ( OLP SD ¥R HAMP DGR SD D 8 RDQID \REWH HO
SUHAR Pr GH® &V SUPH _ S QR GHEH LIOMBWIHEVH FRP R XQ
HHAWR GUHRR GHD FRQAR MOR FRPR @ FROWRXHUAD GHD HGXUHAP LHOR
P RQHEUR SRWMIRU HSHAD® HQM D WDYQY GH @ WXELGDV GH WBRV GHO%&( / D
FROFOX\ME Q HY HSHAD® HQW UHBYDOQW SRUNXH LGHWILFD HOP QFR P HD QP RH WLOR
TXH KDWB DKRID KD GHP RWDGR ADSD E=D GUHD GD D FRQWMQHU WP SRID PDHOM @
DSUHADAS Q GHOSUP H XUEDQR ' H FDWD D HMM SXQR D GXIHH XQD
[P SRUECAD HADEI LFD HMGHOM M- HOAF®R GH UHDNZAS Q P ROHAUD SWHYIMR WP LQD
P DMIDT j QGRH SDUM GH @ GHP DQGD 11D @D G FRQMGD GHVGH SRGUD
UDRARYDUH  HQWRGXAHGR SUAME Q VRELH &V SUHARV HQ &V WHIP HQRV GRQGH @
| LQDOADAS Q FRP SGP HOWM HOFDSIVBOSIRSIR ( Q HAM HAHQD IR HOED [MAH GH URVIRY
SDUHH LOFIQDWWH P iV KDAD QXHYDY WMRQHY DWW VTXH KD BB XQD FRUHAS Q
\VXMEQADOGH P HIFDGR
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| DHRXFAEQ GHD' ,=$ ,$5 LQGFD TXH HOP HIADGR UAMGHOAD GUP HGHO D @G\ D
QR SXHEH HOMQGHIH FRP R XQ ERTXH KRP RIGQHR &RQ QXHYH] RQD \BRUGHEDR GHD
XP EWDO GH ® WP HQEAEQ LQMOD \H DAHBLD \ HP SIHD D GEEXWD UGRV
XQLYHIRV FOLDP HOM GLLHHOADGRY 3RU XQ @GR \XEMMMD P XQHASIRV \  DOXQRV
P GLJRV SRWEBY TXH RGDY-D SHP MWD XQD HWDGD LHDWYD FRQ SUHXSXHWRY HD
WUOR D PIL®Q GHHKWRY GHOAR GH WDQIRV P HARV [SWR IP DGRV GH D
HXURV 3RURAR \VH FRQVRIGD XQ HSD R FD D AHW X®WD SUP H GRQGH HD
WENHAGH DAFHR IHBYDOWM \XSHD \ D FRQ DP S@MG HD IHHHAD FRP R P XHMDD
HOFDYHY FRP R 5 HROIRY P LGRQHV GH HXWLRV R/ D 0 RUIDGBID P LERQH GH
HXWRY  (WB GYHJHAD QR W/ XQ IHFPHR DARUR MQR XQD GH @V
WDQMRUP CARQHV P j V LHBYDQMY GHOP HFD ® UHAHQM HOSUP H P DGUGER QR \R®R
VH HOFDUHH MQR TXH VH URUDQ D LOMOD AHOWM \HI° Q XP EWDIY HHARYRY GH
DFFHR 7RGR LQGLFD TXH HAB [WDIP HOW E Q VHIXLY LOMMILE QGRH HQ @ P HIGD
HD TXH @ DSUHADAS Q FROWMP H MHJGR P i VU SIGD HQ) @V ] RQDV GH P D RUHWD M
FHOWDIGDG \  SUHWAMIR SDMP RQIDO
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" HWR GHO FRQMQWR DQDIIDGR $W DB \ 3WRSHIGD GGHMIFDQ SRU @
LOMMGDG GH X UHYDBU] DA Q UHAHMWM FRQ D R HWRY DOXD Y HQ GH \
UHSHAWDP HOM  $PEDV JRQDV SRR Q HEDIY  \XILAHQWP HOM
VIQULFDWYDV FRP R SDUD UHMXHUU XQ VHIXIP IHQR HRSHRIIFR HQ @ SU [ IP D HAA3 Q GHD
IQRPH ( Q $ WY @ P QWG GHOUBXQM GHOSUHHAR Pr XQIGD D GHR WGD YD
UHBYDQWM GH @ GHP DQGD QUARQDO WXJIHH XQ SRME®! SIRAHWR GH UHSRVARQD RHOWR
KDAD XQ VHIP HQR P j VSUP IXP  FRQ GIQ; P LFDV SIRILHAYD RHOMP  VSU[IPD \D @ V
GH®V P GLJRV SRWEGBV SUP H XUEDQRV

( Q 3LIRSHIGDG SRUVK SDUM @ LOMMGD GGH @ WKELGD\  HOFUHAHQM SR RQ\WP R
GH FRP SUDGRUIHY MUGIFRV DSXQMEQ D XQD P XWB E Q GHOSHILOLQYHIRU\  GHOSD BDGH
@ ] RQD GHMR GHOP DSD SDAP RQIDOP D @GR ( Q D FERV D RV \H] XQDR
GHAMYR SOWD FRP SLREDU \L HWEV \WMMRQHY LHSRQGHD D XQ HBLWRGIR SXQUWDO GH
DFHBILAZ Q R . DOWASDQ XQD QXHYD ID M GH FRQVRIGD E Q GHWR GHOXQLYHJR SUP H
GH® AXGDG / D IRRIWD-D WP HWDOP | V UHAHOWM IHRIICD HQ) @ 7DED \DHP SIHD
D DSRUBU HYLGHOAD HY HWR GLLHAE Q $ WD B B SIHGH IXH] D ARQ FD 160G HD
4 |UHQM DO DQXDOGH @ TXH \KIIHH XQ D RB AHIR SD D CH
\X [P SXQR P LHOWDV 3URSHIGD GP D @HH XQD GIQ; P LD LOMP HED

WP HIWDO ( Q FOP EIR JE]D 1 1+R -HP V IUXP SHARP R HOIRFR HP HIHJM P | V
QMR GHD® GIP R WP HMH XQ P RYIP HQR MQ SUHFHZHOM/ H) @ VHIH
TXH DARQVHID P SADU HOSHUP HAR GH VHIXLP IHOR SURIMIUR SDLD PiVD® GH
$ YD\ 3WRSHIGDG LOARBRIDQGR FRQ HVSHADOD MZFS Q D HAM P GLJR SRWB O

( Q FROMQR @ LP DIHY TXH GHD HOSUP HJWP HMH HOCGHXQPHM PV
FDIR PV \HPRAAYR \ PV \HIP HOB & TXH HDGH XQD GeFDGD DWW / D D SHID EQ
DFXP X@GD @ SAEGD \RWMILGD GH D FRMELAGD G @ RUHAHQM 1D & HOWAS Q LOMLD
QR WRQ HPPHR/ DMDGRV MQR H SUMRQY FROYHUHOM/ GH XQD PLPD
WDQM RUP DH2 Q HWAKRMUDO ( OP HFDGR UAMGHOADOSUP H GH 0 DGUG KD LHRJ DGR WK
FROGIF® Q SDWMP RQIDO\ VX DADRRYR LQM.QD FRQDO SHR ® KD KHKR HBYD GR GH
IRIP D SURIURMYD \iXV XP ELDBV GH HQWDGD\  UHEH LQIHGR TXIGQ SXHEHD FHEHUD D G
WP R GHOP HFDGR ( Q HIM VHOAMGR @ SUCASD GRQFOME Q GHDLQIRWP H HY \B FELED
\X SUQASDODGYHIMOAD HOSUP H P D @GR QR \RR \H HMW UYDBRU] D GR \H HWY
UHFRQILIXWDQGR ARP R XQ HSCAR D G YH P iV H LIHIM HQ &P LORV GH FD 8O P V
VHME®! D @ SROWD PRQHEUD \ PV SRODU]DGR HOAH D AHVELDGD GULHD MD \
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