


5(9-6..2
$QQD. DIR®QDGHO HR 0 XQ] 5DSRWR
$P DQGD 1 [FRBIW

352 (72 * 5f)-&2
$QQD. DIR®QDGHO HR O XQJ] 5DSRWR

" DGRV -QMUPARQDLY GH &DWERRIDSER QD 3AXEWDSER &3 &P DD YW DMBILDGR/ MR 63 %4DMO

0 0 RGCDHP FRQKHAP HQR SHVTXIVDV DSTEDGDV 6DQGLD 5HILOD
5HAK / XADQD' RUDEXVK / RSHVRIDQ] DGRV ) ®RUDQUSRQY
( GMRVD 8 GHVF
S IOFR®U
694

ORGD 0RGD DSHARV\VRADY 9HWMEUR WFQRBJILD —
5HK 6DQGUD5HIIQD — / RSHV / XADQD' RUEXWK

JLEKD FDWDORJU£ILFD HODERUDGD SHOD %LEOLRWHFE£ULD 'D\DQH 'RUQHOOH
%LEOLRWHFD 8QLYHUVLWEULD 8GHVF






33*02' $

$35(6(17$%0.2

3WRI | ' Ul 6DQGD5HIIQD5HK_ 8" (6&

% 2 &2 ' HMJIQ GHO RGD H 6RFIHGDGH

$0OD &DIRAD ) LIXHHGR 9L IQHD
$OD&DIRID 0 DUMYV 3LDGR _
&BXGD&\ @DGH/ P D _

0 DUD-X@DCGH/IP D' DAWRGU _

0 DUDQDO RUHLD &DUYDBR _

0 WXQD5DIP XQGLGH* RV _
6X\VDQD 6DP DIDID* DUAD GD 6D _
9DOHWD0 D] RAFKL. RSSH _

% 2 &2 ' HMJOQ H 7HFORMRILD GR 9 HWKXEUR

$OGMDQGLR 0 DWXV) HIBSH _
$THO DUD$QGLHD] ] DYWL _
$P DQGD GD 6IOHLD YDIURY _
$QGUHWD 6DQVRY 7XUFDIMR _
&DP |’ DCBROW) DQGHM _
&UMADD 5 RGUIXHV YDUERVD _
) DD ISSHBIOKHLR _
ADGRWD + HX\L6DQRY _
-DORQ 2 QHID 6RX\D _
6KHD ) HODQGD %RAD _




11(. 0%

2 3WILPD GH 3uV* DGXDE¥R HP 0 RGD WP FRP R REMMYR D
TXDOLDE¥R GH SWRIMRQDY GH DOR QYHO FRP SWRP HMGRV FRP D
SURGXE¥R GH FRQKHAP HQR WFQIFR AHOMIFR SDID D SWRSRVGYR GH
VRO© HV IORYDGRUV IILP DGDV HP QRYDV WFQR®JIDV H DWIQENV DRV
SUQFSIRV GD HARQRP LD FUDWYD

f UHD GH FRQFHQWDE¥R 0 RGD H 7HFQR®RJLD GR 9 HWXEUR

$ £UHD GH FRQFHQWDEXR GR 3WRIWDP D 0 RGD H 7HFQR®JID GR 9HXEUR
FRP SUHHQGH R DSURIXQGDP HOR GR MMP D GHP RGD FRQKHAP HQURV GH
SHVTXIVDV GH WIQG-QADV GH P RGD H FRP SRUEP HOR GH FRQWXP R
SIRFHWRV FUDWRV FRP H SHUP HQES HV SUEWDV P HRGR®JIDV
SIRMMXDLY JHAMR GRV SLIRFHWRV SIRGXWYRV SDUAGR GDV SUHP MDDV GH
IORYDE¥R QRYDV WFOR®JIIDV H RV SUQFSIRV GD HFRQRP 1D FUDWYD 1 HM
VHOWGR DEWQIH D FOSDAVDEYR FRP FROKHAP HQRV WLUER AHQWIERV H
WFQEFRV YWVDQGR R DSUP RUDP HQUR GH SURI DMRQDLY QRV VHVRUHV \A[ WY H
GR YHWXEUR
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(W REWDD FROWIXLWH FRP R R SUP HIR AIDE®IR GDV GWHUAG HV GR
3WRIWP D GH 3uV* WDGXDe¥R HP 0 RGD GD 8 QYHUAGDGH GR (WRIGR GH

6DQWD &DVBUQD $TXL R DSUHVHQEGRY RV UHVXP RV H SDQGIGRV GH

GMHIES HV GHHQGIGDV HQAH DW/ HP GXDV XKDV GH
SHVIXMWD ' HMJQ GH O RGD H 6RAHGDGH ' HVMJQ H 7HFQR®JID GR
9OHVXEUR

1R SUP HIR E®FR WR DSUHVHQWGRV RV WDEDBRV YRGEGRV SDWD D
WH ®f ¥R VREWH RV SLRFHWRV SLRGXVRV H @ MV GR FDP SR GR' HMJQ GH
ORGD FRP IRFR HP \WHXV GHVGREWDP HORV HRQTP IFRV \RADV
KMMUERY FXOXWDY DP EIHQWLY FRP XQEFDARQDLY H VHP luWERV 3DUAQGR
GHVMV DVSHARY RV WDEDBRV DERWEDP TXHWHV VREWH R HMOR H D
IRPP DE&¥R GH SWRIMRQDY GH ' HFMJQ GH 9HWXEUR H ORGD $
HVSHALLLA.GDGH GHWD @KD GH SHVTXIVD HWE H SCAVD QDV LQYHVAI DS HV
VREWH DV LHDS HV HOWH DV P HRGR®IIDV GD P RGD RV KEEMRV GH
FRQUXP R D FRQWAKE¥R GH WIQG-QADV DV GIQeP IFDV VAR KIMAMUEDV H DV
SEWDV IORYDGRUDV HP VXDV |P STFDS HV QD JHWR GH QHIPARV GH
P RGD

1D WHTX-QAD QD @KD GH SHVIXIVD ' HMJQ H 7HFQR®JID GR 9HAMEUR
WR HDWGRY WDEDBRV FRP IRFR QR DSWRIXQGDP HQR GRV
FRQKHAP HQWRV AHQWIFR WIFQRQUJLERV D SDUAU GR FRQM VR VRADOH GD
JHAYR GR FRQKHAP HQR QRV VHVRUHV SLRGXWYRV 2 V WSLFRV GIVEXWERV
DELDQIHP D SHVITXIMD GH WQG-QRADV QD £UHD GD P RGD H P HUDGR
SIRFHWRV FUDWRV FRP H SHUP HQES HV SUEWEDV P HRGR®JIIDV
SIRMMXDLY P DMUDLY P RGHDUHP GR YHXEUR SOQHDP HQR H SLRVMRY
GH VWMMP DV SLRGXWRV FROMGHIDQGR RV 1XQGDP HQRV WUUFRV H D
SEWFD SWRIMMRQDOFRP ~QIDVH QD IORYDE¥R HP QRYDV WIFQR®RJIIDV H QD
HFRQRP LD FUDWYD

" HVHR YRRV GH LOVSILDGRWD GIVXD

3WRID ' WD 6DQGD5HIIQD 5HK
&RRUEHQDGRWDGR33* 02" $



$ @KD GH SHVTXIMD ' HMJQ GH O RGD H 6RAHGDGH HWE YRORGD
SDD D LH®{ ¥R VREWH RV SIRFHWRV SIRGXVRV H @ WV GR
FDP SRGR' HMJQGHO RGD FRP IRFRHP WHXV GHVGREWDP HQWRY
HRQIP IFRV  VRADY  KIMMUFRV  FXGXWDLY  DP EHQWLY
FRP XQEFDARQDYY H WP IWMWERV  3DUWAMQGR GHWMV  DVSHRRV
VP E«P DERUWED TXHWWHY V\VRELH R HOMQR H D IRWP D&¥R GH
SWRIMRQDLY GH ' HMJQ GH 9HWXEUR H 0 RGD $ HVSHRALILIAGDGH
GHWIB @KD VH GE QDV IQYHWI DS HV VREWH DV LHDS HY HQWH DV
P HHRGR®RIIDV GD P RGD RV KEEMRV GH FRQUXP R D FROWKXEER
GH WQG-QADV DV GQeP IFDV VUADV KMMUFDV H DV SLEWDV
IORYDGRWDV HP VXDV IP S@DS HV QD JHW¥R GH QHIpPARV GH
P RGD
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&OLTXH DTXL H UHWRUQH DR VXPL£ULR SDUD DFHVVDU RV FRC




3DODYUDV FRRYRP&DUF X'BIVUIJ@HIHV W X SBlOLIRQHMDPHQW
(VWUDW«JLFR &RPXQLFD®O¥R 'LJLWDO

0 D $QD&DIRID)) LIXHHGR 91LI IOH@
' WD 1HGH. , KBUBFKXOM

2 SUHVHQMMXPHRSDQGHEBRIP FRQVR QuRRADIG LVVHUWD © ¥F
LQWLWXODIBWD USDHBODQHMD PN@WRWKHERRXQLFDO¥R
GLILWHQHJIUFIGRIPRGEFLUFXGBUHQGHBDIRV W R
$VVLPSUHVHQWRE HVAHR UGHMW H [RHRV FR ®RUH S H U XM V -

R SURG XWHR/XOWIDQWMHV WL $D@ERLVVIRSUHVHQWM® VH
GLVFRDUWHRWQ H[BRW U D E DUHCRO LFR®® OLQBBISHVTXLVD
'HVLIBQORGBP6RFLHGOBHW RJUDPBUV *UD G XBRMRG D
GBQLYHUVGRNOWDGHBDQWDWDU3IIDRGD 8GHXBQWR
DRREMHWLKIRVVHU\SRB®RADGIR Q M XRPR 33*0RG R
GHVFUISRILSDRSHO W H U QBN VWOM VERFDDYLFDFSRQDLYV
HPSUHWGIHWRGBIFRQIHFG¥RHVW XEXHRRSHUBFRPYDORUHYV
FLUF X CSD/WHWH Q GRRREMHWHIY®RRVUDEROKRSRRPRGHOR
GHSODQHMDRAMQYWBRWKHARMRX Q L F (5@ ¥ R BMDUWIPH J p F IGRV
PRGIFRPEDVABDHFRQR FILD F X®DWD FW H FIR|DRS/HHV T X LV D
DSOLFORIWHPRPRLQDOLBIDHAHR OBEMRSUREOH@DHULGR
QDVRFLHGBGBTXLERQKHFLPERWIRHW SOLFEBRKPD
VLWXDEYRSHFE |I*FD 6REUR FDPLQKFRHWRGROMNJLFR
UHODF L ROQIRGRGBMB DGRWHDOL]RM VSHFWLY BRMDMWHY D
ELEOLRJWBHVFXIGRF XPHQWIHV TXIGHFDPSRHQWUHYLV W]
VHPLHVWUXVDQEDGEH 2 HVW XGHRF D O L J®RDE VGD G Hi
JORULDQUSR@L GROLPLWD®RSR WHIOHUHEVSHVTXLVD
ELEOLRJUDLUAMRMHIXQERPHVWHH HDSHVTXIGHD
FDPSBHDOLHPGEBWAKW $PDURMHOHFLEBO@DBEHVTXLVD
IRD”"Q&RUFRGHYVBRQYWLOWMHBLGB\L SBRNLWH GHV XVR
SHV XB®MUD FRQIHFSHR®PH¥RVGDHPSUHHQGHBGRUQH

OHVWUD HP 'HVLJQ GH 9HVWX£ULR H ORGD SHOD 8QLYHUVLGDGH GR (VWDGR GH

'"RXWRUD HP 'HVLJQ SHOD 3XF 5LR 3URIHVVRUD WLWXODU QD 8GHVF



ODWRSURGXWRRRGIFRPRVMDT X H®RKKH\WHWH N EDQH
HVWDQERHS$ 0(- OLFURHPSUHHOGEGRIUBPDIOXHV W ¥R
HQTXDGUERFPRKP QHIUFERPRGO XH.PSXOVDRHFRQRP LD
FLUFXOPOWFDWHJRWMH@MIE@EDVUHY GXRRPR UHFXUVRYV
PRGXODULBBGGHWDELOLRBG 2 PRGHGRUHV GXRV
FRPRIHFXUDRMIDERXSF\FOERQFH QWM NHXSHUBK®Y¥R
YDORIBHURRBRY BY R G XDWRWEG/HP DW H ULIDV.VG XDW\RJQLILFD
FLFOP DL RW ORIUHJID'@RB 9 ($ &RPSUHHQGHOBMVH
PRGXODUHGBGHELOSRBIGIHRRBURGXGIR B UFAXH RP
WHP SRKVRP SUHVHQWQKMBHY VLGH B HX H QRIG D BRID G R
DVVLPPDUF®HPRG O XHDWXPULQFLSD CPHPQW H LWBFD O
S U R O RIYJLO3/DAGHDO BIX/V H MHDY LDV U D @G¥B HV  GHARW L PR ] D
XVRGHUHFXUSRWHVTXYYRFXOMXOVEKEYVLJI®HOR G H
6RFLHGDGNWRDWHRUFARPWRERQREEW BGLVVHUWDO¥R
VREDBUEWGAKPDPRGBUW VXVWHQWDHERQ B BIGIHF X{O D U
RWRGHGRYHIUFERVFX WBIOHD\ELRGRPEVBHI FREYD LV
DPELHQWRQVLGH UWREHMT XRWDHVGRE UD PGRSR@VX PR
FRQVFLHRIDH) R U BSE R O WS BWIWADOD FLRIQBBQRPLD
&LUFXOXRJ%UDVIOVHQFLDOPRQWHVLJQRWDQRYV
GHVFRQVLGHBBPBEWRY¥YLRDPELBQWDRG XOGHI? RG D
6&+8/7( 1RHQW D Q¥HRVWUHYDF L RIDP® BDRPELH@WH
D QRVVBUHVHUY BI®@YWRHRQW R WHPDMKQGDPHQWDLYV
FRQWHPSRUD GMVG®IEWHP HPLLDO W LESUHIMR P ®ROR G BID V
SRVVLELOYGDHEMHEHIVW XBRQIRUPBIOR BHWYF X OHD BRIV
SUHFHLGADP\RGDSUR VXVWHQW B BH®WEID GRRIURBOHPD
FHQWGDOHVTXLNRPRXPDO(- GHPRGDFLUFXPP@VHJXH
FRPXQLFOHV WK DWHJLEREHQWHDY'VLEHVGRE UDKDD P
LQYHVWLWB@YRAFIRQVHFXWLYRWVWHQM D WDIERAO L&/B V
SHVTXGWHWBDPSRHVVEHB UVSHFMHWHQ Y R O® HXHWWE D DV
SODQHMDRW®Y WRWHFIRFRX Q L F B® ¥ RG/HD®I J L F IGRR R G D
FLUFXDDUWSLUHWYLWXD HWIDSDVLDIQuUVWLBRW DH
2EMHWLYRYU©ODPHQWR3HUVRQD $©-H\WWVWUDW GHFDV
FRPXQLFD®Y¥E\DDUAIR GH@RYHIPFERVF X O DIHV XUDO©¥R
IDVHTX-QHF[LSIOLFD WXP I HF D GBVWEGIRSODQHMDRHQWR
GLDJQUVWLF®RGDPHGWDDQD O IRVPRIG HGRIQHJpuFH R
DPELHGWH WRHOQRERURRPWRGHGRQ P GFHRQ £ 042
SDUWVD®LDJQuVRRARQLFDFI(RQDHI XL ®BIDOL]RXP DH
LQWH U VRIIF@¥RLEYDQ £ O IL\DMVH HE DNVHUPRYVLGHBMQGR
DVSHFS\RM. WHYRYDW $SBRWVGHILQIGDAMRHWDIREMHWLYRV
FRQVLGHWPRXVERPRQWHGWRRVQ SR D HR\R EM H WFIRPRRY
GHXUWRD]R22' -£ERSDV\GRRRU©DP H § MDRV H Q VR X
SRUBBHPSUHMDHOHFLR QR X®W R GRW FSIDWPP R G HOR
GHQHJUFHRWXGRGR DPHRRWR/ RHRQ © D P HRRURD U W H
YHQGDV H R RUODPHQWR REMHWLYR WDUHID :22'



$SUDUHDOL]|®RMD JQ uVD/GIHIR Q IGGRFRWBREMH WM X @ W R
DRRUODPHWWR DEHILQIGESRUVR'GIDFRUGRR+XEVSRW
VLIJQLDOLFDLD G¥RFOLHRGHYEG PLILF\GRPIRG HGHRI
QHJIUFS$RVLRXIHUH XHRFRQW HFAGLRDGMD VUXEVHTXHQWH
VHMB QVDSTRIDSHUVRXDVSHUVRGDPD UF&®R Q VL G/HHR D
HQWRHRWDUDFWHGROMuUFD®RP RG B VWX GHIBUDUR SR U
DVDO -HUVWUDW«GHFRPXQLFDOGKRLVSDOPRGHORBY
QHJIUFLRWFXODOHYFR K RAFRS DV WR) H U HIHWHHIV D D
HODERUGB¥MRFDOHQGEWIL\R RARLFDOVL Y L GARPHY/XEOLFD U
LQIRUPD®WNQG - GFRRODLV IGRDW X D CB2R. .& 217 (17
DO«BHDWLYLGO®HEBWHQ G D U S LEAWRAHD W R U\ W HEOHAQLVWQU H
RXWUSWGLUHWULQBWLEBPD PHQV XUDGMRVUXWRDDGD
IXQGDPHQWDHPMRSIRLFRPDVPHWMHVRVREMHWR YRVUHP
DOF D Q © DAGRRYQ DQWF H V V HDYLDRO RDW U D ED@HKRVW UDW « JL D)
DSOLFDARPGHRWLPL]S DREOGWHHV X O VWIDARNGMRFLDLYV
YDUMWRGDWRD QR WFHVVEHVR QY PR WHUGE EDF R UBGRP
RVREMHWELRERW G RP D UN H W IHPJ VIHX HDP H Q V X U DBSHARHH U
UHDOL VMDRB®R Q B®IS O D Q HM D FPHDYWHRF R P H Q G/DD\PHE «R
PRQLWRUDBNQWR®WHR WHREUR QW D P H@W BHM R V X P R
H[SDQGER®YV QWGENK I RD® HWUDNREDEHVTXHVRE UH
R SURGXWR GHVHQYROYLGR

' HP DQHLDMP SGV DMID6: 2 7 L.QIGMVD W QULED VWHQIKW Z HDNQHWHY RSSRUMQIWHY
H WUHDW RX IREDV RSRUMQGDGHV 1WDTXH DV H DP HDEDV QD M@ SRUMIXHWD )2)$
5$( %851

3ISD XWI DGD QR GHVSRUR DIXEWR GHORP IODGR NWWVXU 2 WHGR USWRS P DV
XWQ DGR QD SISD « FRP SRWR SRUQ ®Q H SRQ«WMU 1.* / (6 63/ $ $ WDP D USWRS
YDUD QR HQWHDEDP HQR GH IRV FRP R SRIDP |GD H SR&«WMU SRUH HP S&® FUDQGR XP D
WHMWMOW VXSHU AH GH E®RTXHR > @P DWUDY FRP R UWMQD DRUTD MIORQH H 39&
SRGHP WHU DS@DGRV DR WHGR RIHHAHQGR IP SHUWP HDEIMGDGH D@P  GH SRWIQHDA DU
DIQGD P DIV D GXWDEIIGDGHGR SLIRGXWR 2 <$32 & 7( &(/$* (0

DX[IID D FRQWU KIMMUDV WDGX] VW VWRY  MJQUIFD KIMMUD H WA FRQWU $V
KMMUDV DV QDUDWDV GHYHP WUIQOHR PHR HIIP ( WP E«P SRGH VWU H HRXWBGR
FRP R FHX@U P REIBI WRUWAQ) $ FDSWIEXR GH IP DIHP  « |XQGDP HQWO DWIQWD \VH
SDID FRQAWRGI P DXDO GD 1 DIHP  TXDIEDGH GH £XGR HAGER RIDWMGDGH
580%/+2 S



3LRGXVR ' LLHWIL] HV SDWD S@QHDP HQVR HWUDWLILFR GH
FRP XQLFD&¥R GLIIVDOGH QHIpFLRV GH P RGD FLLFX@U

)LIXUD 'LUHWUL]HVY SDUD SODQHMDPHQWR HVWUDW
GH QHJpuFLRVY GH PRGD FLUFXODU

) ROM ' HVHQYROIGR SHD DXVRLD



)LIXUD ORGHOR GLQePLFR GH DQ£OLVH 6:27 SDUD GL|
GH PRGHORV GH QHJpFLRY FLUFXODUHYV

) ROM ' HVHQYROIGR SHD DXVRWD

)LIXUD ([HPSOR GH HVWUXWXUD GH FDOHQGE!

) ROM * HVHQYROIGR SHD DXVRWD



)LIXUD ([HPSORV GH P«WULFDV GH DFRUGR FRP R REM

) ROM ' HVHQYROIGR SHD DXVRD
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*~/$ & aRPRODERBDEMHOMHRHMVTXLYMHGLOBRRBDXOR
*UXSR *(1 'LVSRQ YHO HP
KWWSV DSS PLQKDELEOLRWHFD FRP EU ®ERRN\R
HP PDLR

*289($ 7THUH&WLVWDQRXRALI'HVLIFRQRP&DUFXODU
GLVHYRHFRQRPARIDUF X $DVR F L 2E ¥R WRD V7LUD G X \§/RRJ
3DXOR 6(1%$- 63 (GLWRUD

+8%6328P PRGHGREX\HEHUVRADUDXDOTXBDW® SD QKD
'LVSRQHPHONWSY EU KXEVSRW FRP PPANHHVRR SHUVRQ
PDLR

~1*/(66$/$ SQGUHRIRPSXWDW)BRDEDPLFVWX® D
NLWHVXUI 7UDEDOKRQFO XK UVFROLYHUYRQIDWMAFQLFD
GH &DWDOXQ\D 'LVSRQ YHO HP
KWWSV XSFRPPRQV XSF HGX KD®BH\WHMR GHDEU

2<$32&(&(/$*(0$VSULQFLBDUDFW H UGHYR MOHVF L5AFS
BWRS 'LVSRQ MAOKWWSV ZzZZ R\DSRF FRP EU DV S
FDUDFWHULVWLFDV GH XP WHFLGRULS VWRS $FHVVI

5$0$/+2-RV& 6 WRU\W HO®WIQUDFRP® QDUUDWKFERLFDYV
SDUBULFRQH[¥YRRPSHVVRBWPSUHVBYR3DXORIXSR
$OPHGLIRWWXJIDO( ERRN6%1 'LVSRQ YHO
HP KWWSV DSS PLQKDELEOLRWHFD FRP EU ERR
$FHVVR HP M X O

528&.&217(170DUNHWQR-QVWDJ®BMRULIRQWH S
'LVSRQ YHO HP
KWWSV | KXEVSRWXVHUFRQWHQW QHW KXEIV

RNV 0.7& %37 ' ODUNHWLQJ QR -QVS\@JUDP
XWPBPHGLXP HPDLO BKVPL BKVHQF S $1TW] - ]
= 6\ ].PR *HE 203*)-4=(6&R%M63B&;*N4[.<8'7QH O$

& X/143J9-%.HG .N <JV /OW-]HY$-4 XWPBFRQWHQW

FH KVBD XWRPDWLRQ $FHVVR HP  PDLR
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:22' ODULDB&Q3ODQHMDPBAWRINHWIB@RIDXOFLWRUD
6DUDLYD (ERRN-6%1 'LVSRQ YHO
KWWSV DSS PLQKDELEOLRWHFD FRP EU $ERRN\R
HP M X Q






FIAE E WJA AEHE; yelde 1
Atar AT AL T BT A YOEVEE

3DODYUDV FERGBIJHVWD RRRXQLFDGMPDUFDHVLJIQ
(PRFLRQDO

0 D $QD&DIRAD 0 DUAQV3WDGR
' D' DQHD 1 RYH@

$ FXOWRRIDGHBOR@WHPSREBRQNIPIDLW H U Q LFGRIPGHP D
HWDSRHHQYROMMWD®BR VDR DPHQW BIFKR GD GRWH V
DSURSDUWR/ULE XLR)GRIRSDSIBEGF XLGPULPMHG XFDV
FULDQ®DRV XD PRRIHDRWRPHQXP OXJDAHSULYLOKJLR
GRPLOQDEYRIFRQVWUNEWRKQGDPHQWBD G VF X UMKV
SHUSHWXD®HGBITXHD PDW H U Q LGIDGEHU H Q W HPDHVQ XWHD O
ELROUJUHOHJDIFROKHDKRSDSNRERUGLQIV&RLHGDGH
6FKZHQJBHUHU &DGR QAN UH\ $ PDWHUQLGH) GH
GHVHQY RGYDH VBIHY VW U X WX OMWXTHOHDW V X P HIPV SHF W R V
FHQW WHDIFPR QW HP SR U D QWX.EDHIMHR @ RM HP VW H UQR
TXHVWGHM QHURKH HV XONMPISMH VLIXD G&DIBWHD UTXGID ©¥R
PXOKHIWHVWD FWBRFDQBR PPD SRVLOBRFXLGDGRUD
HGXFDGRQOWHQERBRDW)ELROPJ&ABBROWUH\ $
H[SHUL-GBEIHVWD®&BRTH]HQGH « YLYHQFGBISAR UGR
FRPVLJQLILFD SB&W LFDYW XGDDORIFREBRXHV W GHY/
J-QHUFRPROXJIJBDPXOKHQBWRFLHGDIBMHHODGHW U
SRQWIXCHRPRYLPHQMPR Q LIVAMIY WLRQRXW LIQ@WR H
SY% EOHSRL Y DAGURD | HRIGIRD WRI K UBP ~OMHD[ X D O LKOMEMHE D O K R
GRP«VWARF@WHVWRGBWRUPLDLRORIXPMR.DPDWHUQLGDGH
FRPRLQVWIQDWR{GDPXOKHIHODFLRQDQ®R BFHVER YV
GRPLQDO¥R H VXERUGLQD®O®¥R GH J-QHURSRIGRIBIWH U Q'L

OHVWUD HP 'HVLJQ GR 9HVWX£ULR H ORGD SHOD 8QLYHUVLGDGH GR (VWDGR GH

3pV GRXWRHIIORUWHW X BHORH QWBHHFKHU FIQMWWHUGLV FVXO@OHQR QGHNE «ULTXHV
&RQWHPSRUPI-QPV S QLYHUSDWKkY 6RUBRQQW 'RXWRUP &L-QFLEFXWDQDS/HOD
8QLYHUVLGDGH )HGHUDO GH 6DQWD &DWDULQD 8)6&

25&-> @




YLVRARPERQVWL\GKLOWRS HRUJD QL] DERIRO UBIY XOWD QW
GDWHODGGHYRGHUGRPD@¥RQWRWH[REDWRFLHGDGHV
RFLGHQBFDMRQH 6RKB%\H FRPSUHH QIGHIPF X O W X
UDFRQWHPSRUPGHIBDGU - HVW « WHFRWSRUWDPHEWDLYV
PXOKHUWHNEYLGDWHPXLWIYW]HVHVHQWISRHVVLRQDGDV
UHFXSHIDBW GDPBHIRUIRDVLBBUR SDUWRQWULEXR QDG R
XPDLPDJHPRUSRQIBDIDWAXYDD PWHVWD®PRGDHVWDQWH
UHIOMWHEB GU -BVVXPLRBRD SHOQGDPHQWRQVROLGDO®©¥|
GRSDGU GIWHPLQLOLIGGIROUDHY $RIHURBEHED
PXOKBVVXMRHSDSHKMYHVWLRIUQDQ&RDWN S« FAHUR X SD
SDUREHEHPGHVHQYRO YHPX®I R O DWW UHQ WROVHH VW L U
HRSURFHYNW\RW D F MRIDINERP E LW RV H TE R Q MWRW H U\ |
$VVLBDUID QHP®R FRPSUHHQGHODW®RR H
YHVWRSURFHYWRW D F & RQDAD P HBVMBIDH UHBEWHUQDWLY
PDLPPSODXQFLROPHQRNVWHUHRVQIRSBE&LHYHIHDR
YHVW XEDWRH URRRQ W UL EXD QXBFRDH [ S H U L - BB WH URDLOY
DSURS U IHDBSAR O K H GLRUDU 05 L J L VDDFAR P X Q L F DEEHARR G D
GHVHPSHQK®DSIHOXFSRO/P RGO ¥R DSHQRNSURGXWR
PDVWDPE«RPDIRUPBHFRPXQLFDO®RDH QG Y% VW BND
FRQVXPLGRRRGIVHIXQ&BRDOQH «YLVMRPRPFRQMXQWR
GHNVHQG - QPISIRW WIDED G ¥% VAW RIPDX PDIRUPB®HHI[SUH V V¥R
SDURVFRQVXPLGRHHYHWDOMSBHUFHS@ARQH[-FRP
JUXSRVSHF IRRBWLEBIPRGRSRVV FRIFOX Q LFMQWLPHQWRV
Y D O RIHHWW IGHRIVGIDQ GIRO « B DFRP X Q L F ¥ Bl W DXA F L
$0«BLVVORPRGMWDPEQPHWRURMIHQ TP HBRO HWIOLR G R
YHVW X fARWRSHR FRP SR UVOMPRAL VW H P D W D] DRUGPRE R P R
DERUGDPRWVRQVXPLGRUHODU $0«PGLVVR PRGD
FRQWHPSRUW&QHDXH QS IDIFG B LHDO HW U $ Q. FFOR G H U)XQHD
UHVVLIJQPRFMORSDVVDHRUHVHORGIGDQGRQWLGDGHYV
VRFLHGOMFRR QVXPRUDQH $VHPSUHVIHPRGIEXVFDP
FRPXQLFDWHYEULRUPDSDUPD[LPL]RUWPSDF®IRVXDYV
PHQVDJHRWLOL]BIQGRHQ®HRNRP X QL FDRRRARS R U DHWPL Y D
GLIHUHPVGHBY UDVWD E HOMPHRQH[MRRFLR®OWDGRXUD
FRPRVFRQVXPLGRVRDUFOXQFLR QRPP RV P E R OTRAH
SHUPLWHPFRQVXPLGRWAHWHWDPDIJHEHVVRDHIOHWLQGF
YDORWWWRFLDRB(R\EREHEWUXSRWOOKBWDFKDGR $V
FRQH[-MIWRFLRQDAWDEHOHPMEIPDPDUFB RXSURGXWR
HVSHF HMHRERQVXPLSRAHPHDP SO D P HK\S & R U DSAROWV
PHLRDXWLOLJ®RO¥RQW LHRDHYRFDGHRP DY DULHGITHS H
HPRO-HNRFRQWHIEBFRPXQLF B@YRWHEL |HUHQHRAHQWR YV
TXHMRGHPHH[SORUBGRWVH PLQFOXERQRWUXE UBDLV
RWRRHYR|GDPDUFWFRPBVLO HW XBLYUHVH®MAHT XL VD
SURS-KP JXLIFRPGLUHWWHRRPXQLFD®XR 8DO R
UHSRVLFLRQGRADUFBWPRGDHYVWDBRMRFRDPDUFD



(PPD)LRUKWLOLJP®M\RLH PR F L RIOFDRIR VW U D WHQ MR D O
QHFHVV LGH\GHHW XGR) BHREVHUY BEMRDPRGDHVWDQWH
PXLWBM]HND OKLP DWHQ GWM[SHFW D W QWFW V V L GIDG/H V
PXOKHUMYYLOGDNYNQWRWHUPEBMHVWIGRQWRFRQIRUWR
UHI0OHWR@&RV U X¥® AH\R F X OON R U W/INX\W BFR P X Q L F B@H¥ R
PDUFRDHILFLSQPMH FOWRGDHVWDDRYHUHFRQHFWRR HP
VHXSY%EOLFRSBROPYR.REHXPD DERUGD PHDR.KXPD QL] DG D
HPRFLRQDOPHQWHID®BP R SRWHQFEBONUDQVIRUPDU
VLIQLILFDW LY B[FSHHQW HQRERQV X B UD @MWK DY L GN|
UHSHUFXVA&DEBWHVTXLWHY HODRM[LVW-@GFHOPD ODFXQD
VLJIQLIL QMDY HUG/HS BGXWERNP RGDHV W DHBIWI HD LV
QHFHVVLEDBGENYWERPXOKHUUAYLEBX«USHSWYDEHV
TXHVWLR E&HQMWRWH YALR/QADWDTKDP X HWDXO KHHBWHQWDP
GLILFXOGDFGHQFRQWIHEWDVXHVHMDPR PHVPRWHPSR
FRQIRUWE Y WLL\OHRD/®/S W SIWR XV D Q FIRW SRUQHWHQWH YV
JHVWD®®RRLVVRSHVTX DR QBMUDLP SR U W GHXLPD
FRPXQLF O384P® UFDXHHMDSDIHHVWDEHR®PBHRIQH[¥R
HPRFLRERPDVFRQVXPLGRDDRUL]BROBR[SHULVQFLD
SHUFHS@QQOLY L @XDPUR G XSWRE WU AR X O VGIDYMAHT X MMDP
FRPRN W X&RROOHJ'IHROQBM PPD XP PDQXMMGLUHWGH]HV
FRPXQLFD®¥BWINU X WKXRVDIEFRY S ~W & 0 RYF LS-DULEAR F R

H OLVXDEDGIFDS WYPERU@ SHFWRYGDPHQWDU R
UHSRVLFLRQ®HPHQWRWRYHJPHQMRRGDHVW DGMWHDH
GHILQ FOYRBURSU\GIRRI F®HUERDVVDOB@IMDERUDO¥R
GHXP SRVLFLRQD®RKPBWR] G HP D UFDXW - Q VALHFRS/EW L FR V
IRFPWIFULDGHRPDLGHQW LYG N GFRG U HHDWHU D WILWY)OD O
(VWIKLYLVID¥ D SHQPWOKRDPRPXQLFBOW® UFBRPVH X
SY%EOLFR FODOMRD P E « FR U W D ORY ¥ HQF XIORRRFLR GRPD V
FRQVXPLGRWHARQKHFHQGRORUL]DQ ®GRYHUVLGBGH
H[SHUL-GRLBYW DH¥RHUS«HERVTXUWIRQHRWDQEB
SHVTXLMBPLIBIRGB6RF LHGEHX P DY HT X HF R Q W LSLCEXP D
UHIOHFYRWMRPDWRVOLPLWERVVLELOGBBGBWMEGP RGD
JHVWDQWNWXSWRRS WMDPE «PPDPHWRGRORKHERGMHU
DSOLFD®XW UPD/MU F 0BVH Q WARVHJIPHQ®HP RGDIHVWDQWH
FROQWULBXOWGRVHQY RDWRHBK R G XNWVRN Y [TXRAH O KR U
DWHQGDP ¢V QHFHVVLGDGHV H GHVHMRY GDV PXOKH



3 LRGXVR SR@HIRQH GH@ PDPPD *XID CGH
FRP XQUFDE&¢{R GO SDWD WIHSRVHRQDP HQVR GH P DUFD

GHP RGD JHWIDQWM

)LIXUD &DSD GR JXLD GH GLUHWUL]HV GH FRP>

) ROM ( ®ERWGD SHD DXVRD
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) ROM ( ®ERWGD SHD DXVRWD
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3DODYUDV RIKOWYUHHRMAR GIBODQHMD BHDAWR HIHIDF D G R
GH WUDEDOKR

0 D &BXGD& Q@IDGH/ [P D
' U -R $OUHGR YHLXR) LBR

$'LVVHUWGK®¥RQYRODXYWGB H QRBRURJUDPDHVWUDGR
SURILVVHRQD/QA IO HVWXEORRBED33*02'$ 8'(6& WHYH
FRPREMHWILWY\RHP DW ILNMNLUSHEHDNQH M DE H QW R IS DU
EXUVRSHUERUFQRORRIHVLEBEPORG B R-Q VW ) W& MURIR
S3LDX-)3&DPSXMULKRQYEBSHVTXLVDBGBREBPRGRFHQWH
GHVGH 2 HVWXGCGH QDWXUHIPOLFBIGBRP REMHWLYRYV
HISORUDWGHWWLWGRRAMRPXDDERUGDJIXPOL TXDQWLWD
VHQEFRQGX|HPRE XDMOVHYD SULP HLRANDHR lUH D O L KBP®D
UHYLE¥¥EOLRJQPIUWLGDWNLYDL DOMEHRUREIDHYW HIPFSRVULFRYV
HLQYHVWLGRFKXKPHOQMWDOURMHBHRGDIPILERRXUVRYV
VXSHULBHHWG D33&V2 UHHIUHQ WMLHDIOUDERUGRW HIXLQWHYV
SRQWRVWXBIRH QWG DFD U U H IFURMW H L\RRMV HD &/ RE M W
FDUUHHBRYGERWUDEDIAGKHQ W L | HISHOAMRJI IGDARD UUHLUDYV
QHFHVVEDRPNWUFD GRIPRGDDO«B RFRQFHUMRDOLEGDGH
PHWRGRORSODWQHMDEHQWEBHIRARFRR/ HIPHQ@PWRE&D
$IXQGDPHQVEDFHRXQVEUHBWULHQWIERIRVVHB®DO
&DUUHRUDILQ®BYLFRORSIGPLQLVWHUSMRLDOQRQWH
SRVLFLRQDBHQWN RV '‘LDH6RDUHYV "XWUD H
20LYHLUD 4XDQWRDUUHHBDNRGD RUDPRQVLGHRBRNGRYV
FROQWHIDGRWVHQERBRRZQ *XVWDYWHRWHY  H
O9DOLHUD HQWRKWURINVHIXQEIDVIKBDSHVTXIKWRXYBI
DSOLFDO©¥R GH XP TXHYMALROMLUGRVXUPGMHYVLJIQ@H
ORGOIR&DPSXAVMULSIIRIPH RGHVVVWUXPRIVPIWR/ XGDQWHV
H[SUHV VD WHF RQKHFLEBUWHOR Y aGIRLIDP £ WSLOFUIID V X D

"RXW R UDHPGHV LISHGBDLYHUV)IEEIE@EDED Q WDW D US)GROHVWHPDHVLIEMHVWXEULR
H ORGD SHOD 8QLYHUVLGDGH GR (VWDGR GH 6DQWD &DWDULQD 8GHVF
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'RXWRU SHOD (QJHQKDULD H *HVW¥R GR &RQKHFLPHQWR SHOD 8)6& 3URIHVVRL



IRUPDO®RVW D FDQISRHV V LEHX 8 BP DW « UXED ER U G IDWV H
W « FQ LGHBO D QH M D BHBIMURU HEVADL B SHV T X UHDY X OQ\DR X
HODER UBIBYR F L SOD®MH M D 8 HHDAUR) HHLPWER G DQ DT 0 O V
DWLY LGUGHWWHQ GQGPIVD OFRHUPRHJIDQL]BGDLW FIDIRLQ
LQWHJUD PDWUEKUULFSODUDGXD@RP R QRPHGH
'"HVHQYROY LGPHE Q WRHHIPWER G DG X U D QWHI R U P X GBIRO¥&
GR&XUVERHHVLIJQHORGDER-)3-QRDQFRGH $QWIBHVVD
LPSOHPHQWIE O ¥RIURVG RLAD P SRQ GRI F X U KRR | H LBVRD
3LULSIZHWHVEROQBXO D DXWRERP S D U W ROUKHRKX OWWEDG R
'LV VH U WHRERY H USDVH VWHIIDYL B BIDQV W L WX & OHAF D V
SULYD@QBRWVWDGRYLDX ODUDQK$R«RLVVRPRXWUR
GHVGREUDPSIDAMRIRRAHDERUD®R SURMHMRH[WHQV¥R
GHQRPLQDPGR)DVKLROLHQWBO@RR.V V HRGHR® U U HHLRJ D
ORGDLRWHPHVWUHVH D3UR)DV KRRRU FRP K P
SURFHGWRULHQWIURAR V VHREGBDU U HIPUWID X SRUD W X L W R
SODQHSPRIBRFRQWRRRFE & OLFR ARPSR\BRBERQFOXGEWHV
JUDGXDEPORGMHHIUHVRRPO WP DQRHRUPDO¥R LGER
SDQGHBIDR29-' HCVXVSHMIEDUWLY L GGNW QG RD BV
DSDUWHU RWQFRQWBRYWHRHUDRPWDPISQWHLER
DSOLFDGMYYRHRFKDPREDUHHVSWLYLGD @K¥QLED V
SODQHMDBHRMWRIHRUDBGD SWBG®L®DPELH@®®® LH H
FRQGX]LSGDIBMHVTXLVDORWDPE PN XRRPRERRUGHQDGRUTL
GRSURMH\RRYHDLQGD FRRDERUDERRPD SURILVVIGRQDO
3VLFRORHUNLGRYB&DP SX\ UL SIGHE UR I HV VERRIPD/P S L
3LULSHULHUHVLI=RIDDEXO$VVLFRPRQD 'LVVHUWDBD ¥R
IXQGDPHQWMHQYR B R)DVKLHRQER ULHQWDERIRVVHR QDO
GH&DUUHTXIY L VDX [LOMBRYHQNG XOWRW IO WREUHK DV
HVFROXWDR/ILVVIGRPDQWIFWUDWQAFDEBERRQVLGHUBXY¥R
GHVHMBRWLUFXQVWSMMMRLH WRFLDERP R SURMHWR
SULQFLSDOPIMVQMWISIULPHHYBFXO¥RLSRVV YHMOILUBDU
GHPDQSRWHUY LEHRW L HQ WEDHE DR U HLRIDY HT X KR X Y H
LQVFUL®HSWVVRIRWUDBRS%EOLFRRDQYRQQWHUH VWD GDV
WUDQVREYRVWEBRIFDUUHQDDUHBHORGDS$ 3UR)DVKLRQ
UHSUHVHRRRXQLFLDSVRQHDRBLDXFRPREMHWIXRYV
XOWUDSDWDX[DERRRULHQWDQGRBWRPD GBIGHFLV -HV
SURILVVLERINIVPE &R HWRHL QW XEMFR QW USRXILWLYDPHQW
FRPD L QG % V&MQPLROG DD RL Q F H Q VHIVYDXUG D) MIHMH V WREY D
UHIOWWEUHVFROBDVQKIDG/VXDYHDOLGD GHAGHT X H
SXGHVVBIPOLVFENNRQKHFLPHQDEY OLARPHYFDGR
WUDED® KR VTXLOHOHVWUDGRDWHP £WILEDFRB®/ H XV
UHVXOWDGRV GHVGR FHFRQGW®RNU HW D P¢ @ WHIS H
FRQFHQWGRGSR02'$S SRLEHVWLQDRDISULPRUDPGIQWR



SURILVV IGRRMHW RW HMVHHERY HVW X ZDPRE « R HJHODFCRQD
OLQEBBHVTXIHADL JGHORGBI6RFLHGORWUDGHQWHUD® -HV
HQWR HVLIJQHORGIHDVSHFWRNLMPARQIPLFROWXHUDLV
HG X FD F L BQELIF X WVRERUIRFS O D Q H M D 8 HFRDAUR) HHLPUDIR G D
HVWL JIDIXHVWFRPFRPSUHJDELOD®EGHBLOLEREHD O
HGHVLIJXDOGBGWIRY HWRHVVHH QW D& W X UIGL]QePLFD
GHVWH UFDGRTXKRDDERUGDJIMNPFRQVLGHEHSHQDYV
TXHVWHHARQ TP LFDWR \F R QW HRWWRW p FLXFIRW XIDP EV. HQW D L V
RQGHBVW UDMH & B LIDW L\RHBHMH Q Y R OYGIW GMUHIHUL G D
OLQKIH SHVTXLPB SURSRURUJDQL]D®H¥BWLYLGBEHV
SODQHMD 8 HEDAUR) FDLVUDU HP[ H F X W BEGXM\D @WHID G X D © ¥ R
"LV V H U WDHERARQ KOHERS O L F [H3G MWD WVELRA QY L@QIRR UP D © ¥ R
GRWXWXSRRILVVLRQOEN pUHLWRSDES BGHQVLDRSHULR U
PDVWDPE«BHVWDFPHFHVVLGEBBGDSVRIVBXUU FEORV
JUDGXDE ROWRG 3D UTH O KRW H QEME B P D Q GIRWH U F DGR
WUDEDQD® KR QWL QXLIREM\GMX GRVFLDGBRM & GHVGH D
SHVTXLVDNGRAHOH G L F DIQ\GHP £ VBIDFHDV WERHV LIS OLFDGD
¢ *HVWBRI&DUUHLED HOGHORGDFRP D O X GR3 UR J U DB
'RXWRUDGR HP 'HVLJQ GD 8QLYHUVLGDGH HGHUDO G

3LRGXVR 3MQR GD GLVFLS@OD 3MQHNDP HQVR GH &DUHLLD
HP 0 RGD

4XDGUR 30DQR GRBODLYHFMOOHQWR GH &DUUHLUD |
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2 PXQGRBRWUD E D&OR@V W UG BH¥RR M 8 WD U U HHLGWHY LGOHUFD GRW UD EHO KR
FDUUHQBRNJIPHQRRRG D2 7THFQUORBRHVLJ@HORGMH R PHUFDGRWUDEDOKR
SRVVLELOGEMEXYGSKRD Q HM D B HBOMUIRU HLRIQF H LMD O LB BGRFHGLP RQWRYV
SODQR GH FDUUHLUD 30DQHMDPHQWR GH FDUUHLUD LQGLYLGXDO G
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'HVHQYRRS8GDQHMDB HFPDUR HIRMGBVE RVHJIJP HPRKS CF R PD HO D ER UBKMR
SODQ@GRFDUUHIQUWDIGY DXOQGDPHQWPRIGRIRUPD ® HOD WIRDBWRFRQKHF¢EPHQW
FDUUHLUD HVFROKLGD H DR PHUFDGR GH WUDEDOKR RQGH VH SUHWI
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&RPSUHHQGHU R PHUFDGR GH WUDEDOKR H DV FDUUHLUDYV ¢
$VVRFLDU R DXWRFRQKHFLPHQWR DR FRQKHFLPHQWR GDV F
(QWHQGHU R SODQHMDPHQWR GH FDUUHLUD HP VXD DSOLFD
'HVHQYROYHU R SODQHMDPHQWR GH FDUUHLUD LQGLYLGXD(
(ODERXPHODQRFDUUHRQWDR Y LGXDVWLQ@DWKDORRHUFDGIRVU D E HG
PRGD
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2 PXQGR GR WUDEDOKR FDUUHLUDV H SURMHWR GH YLGD
$XWRFRQKHFLPHQWR FDUUHLUDV H PHUFDGR GH WUDEDOKR
OHUFDGR GH WUDEDOKR QD £UHD GH PRGD SDQRUDPD QDFLRQ
&DUUHLUDV QHFHVVEULDY DR VHIPHQWR PRGD SDQRUDPD QDH
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30DQHMDPHQWR GH FDUUHLUD FRQFHLWR ILQDOLGDGH H SUR
$V HWDSDV GR SODQHMDPHQWR GH FDUUHLUD H[HUF FLRV WH
2 SODQHMDPHQWR GH FDUUHLUD GLUHFLRQDGR ¢ £UHD GH PRG
81_I$l( —

2 SODQR GH FDUUHLUD LQGLYLGXDO

(ODERUD®¥R GR SODQR GH FDUUHLUD HP PRGD
$FRPSDQKDPHQWR H YLDELOL]DO©¥R GR SODQR GH FDUUHLUD
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SURMHPWRWLPHGHLPD WHFXUWVRGFLRYLVRBEXWDIGHRHIGEBERDQBRQFB DY
DSRVWLODV WH[WRV LPSUHVVRV H GLJLWDOL]DGRYV
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SURILVVLRQDO EHP VXFHGLGR HG 6¥R 3DXOR $WODV
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(PSUHHQGHGRULVFRDQHMDP KBGIWVWD UUHIHI PRGD
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3DODYUDV FKDLYHW LY ZGBPGH-OQNLQRHVHQYROYLPH QWR
&ROHO¥R ORGD
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$GLVVHUWOQWYR Y@ BPGIDAD¥W R GRN UL DW L YQRE@WGLIH R
~QVWUXPHQWSIURDEYR QYROYLBH&QRRHCGHXHRORG D
GHVHQYRDRDRR J&RH D REMHWL®RWUXPHQWDOL
P<«\WRGRVW«FQLFDVDWHWBWHFLILFDRFRQWBSBWY R
GHVHQYRO Y& RAHROMRGHFR G DO L Q F X OXDABLIQ& BSHV TXLVD
ORGIH 6RFLHGDGRBURJUD®B3pYV *UDGXB®YR G DG D
8QLYHUVLE(E WD GRI6DQWDWDUB3DORGD 8'(6&VWD
SHVTXLEWD/FRXQDOLWBURSRPOWHUQBWWRIR O UIXHADV
IRPHQWDMPULDWLHREDHHHGEP RGD XWRWDQWR P ELWR
DFDG-PIRRQWBLQG%VWDGR SD S HG Q WEIDWVWWHWEGD
DEVRUGHRQRY DCJHYD GPRFR QW HHW RF D F L RROCR D
FULDW L WLHGMBOB WV U DIO®RH U HQ RRIQ G LEXRDQD SHVTXLVD
UHFRQKFXHY XH[SUHVSRREMHUQLEISRNDWR VR¥LBILV
HGXFDFLR@DLRUPIRQWHRBR/WURZHU :KHOOHU H
3UHGHERQ (QWWRWSULQFLSDRMVDERWHMRVHIXUDQODYV
SUHVV SIUWDIRWI-QFEBVuQLPRWB VW PXORYWHVVR
SDUDXSHUBDWRTXHERVD W XPRWVWUDW&IEB]QY R QY H
HPSUHIRHW«FQLEBNULDWLYHEADGA™RHR LQGLY BKR
GHVYLQBROBHIJRRFRQKHFLPBQWHLVVWHEXWH X$R U
SHUV S H FIWDLRNDD/G RIHIQBVRT X H« W U D G L F L R QIDFOHPLR/RAVR
VROX@ORHH%HLUFK GHVADDT X HRGHVDHRE HV FR Q NRARW R
HVVHQFQRIWRFHF¥VURDWIRIEURPRYBRBHUDOFRQRYDV
LGHLIPYQVSLUDE@WDBERUGD XHIPVVHQSDMTRPHQWD U
HPHUJ-QGHRRYDMGHLBY.QVSLUD®BRHYQW D QWRUXFLDO
UHFRQKBWNHQJXODULGHESREHWFDGOHVVRD DRV HVW PX

OHVWUD HP 'HVLJQ GH 9HVWXELULR H ORGD SHOD 8QLYHUVLGDGH GR (VWDGR GH

'RXWRU SHOD (QJHQKDULD H *HVW¥R GR &RQKHFLPHQWR SHOD 8)6& 3URIHVVRL



FULDWYLIMRNGF H U WXV Q ISRIBHPH V V R®HP D Q H LPDOLVL J
QLILFDAVRIPPD JXQRTXH RPRXWURR/IHQIPHERUDL]QB R
SVLFROWRJGDYLEXIDFLRQDOPHQWEBIDDPSOHPHQ\WHO ¥R
P«WRGHRNVWUDWWNBYVLIGHEGRVPNOWRQGLFLRQDGD
GLVSRVH@YRHUWXRIIDGLY SXWRBQJIJDMDRRPBVSUEWLFDV
VXJHULRRPR UIXPHRWHGHERQ 3RUWDIUMEHSWLMLGDG H
DDGDSWDE ItOWGPGIERPYLDWL VY ¥ &BIGH UP L @ D QWMIHRR V
VXFHVWRGHVHQYRO YREPWIBRRYVRD @ LPWEBWYVSHFWRYV
PHQFLR QDHA/RWD E H O HFDSX WHX IXBITXDOTSHVVBRGH
VHEULD\8HYIE XK HF HEDW P DGRV XD BRFNE L HGW WH U
SURS TFRRHQVDPH@RRDBRQGLY L®XRH UHNRNPGLOKY H

HV WWDHIF H S WRYURR F HF ¥V RD VDIMWR F Q LGFHFW L D W L YBLHSYIHGPH
IDFLODLTWBIEGESDUD G L HBSMD\G U -FHR/Q Y HQ F L RNV
3UHGHERQ 2VERUQ 5DXGVHSS 2VWURZHU $
HVWUDWGRMB B IR QVWUXPHQWD@GE PIPONMRAGRE Q/8D LV H
FU WGEFR®LY HUPDWR G RORURDIV \Q RORELVERG HV LHG D
PRGDWDERPRVWUDGD TXH«UHIHUHQSRDEBERUGDJHP
GRWUSVOD®BMMUD@HRGHLBN[WHU RIHUHKPHDY LV SR
SURFH¥VRDWPSRPHRIOH[ YW SWRZ WHFRPRRFR
GHVHQYROYQROGWRMRIHDW XEURRWHPH]]R HOXFLGD
XPDSHUVSHFRQWEDGOP RGDSRU«PRPXPODDERUGDRBEPV
DEHUWDDGDSWENYRMGRPSDUD®¥RUHSWRZ JRUDP
LQVWUXPHQWDGID H\E DEEME/« PFLQ MRFQIGHBYLDWLYLGDG
DILPGHDWHQGWIHFHVVLEGBOB¥LRDASGHIYHQYROYERHQWR
FROHOGHRRGDHYLGHQF DDGOR F BOEYRGAN VI MR UQAR V
FRQWHHWSRHF GFGRHVLGBPRGDE¥RHODV (VF XOWRWPD
VXFDWDHGHERQ 3DODYHUFUX]|DGBDWGHERQ
-DQHSEYWUDWREUDGXUD(6&5$%D[WHU $DSOLFDO¥R
SUELWGEBIDQVWUXPHQWRWRLS|RBYWR O LFRWMHLBHRILFLQDV
FRPGLVFH@BWWUF HLTXD QWY B RF X U\VGRH* UD G X D ®¥R
'HVLIJ@HORGDGR 6(1$-GH&ULFLY%BBPRQVWILPFRSOFWRYV
VLIQLILFRWILONRNVGHIL D VMLRGHVHQYROYGRARWHRO - HV
VXEOLQKDQGRELO IGDDER UG D JHPWR HVWIRYHVWLJIDO¥F
SURSRUFLIRQRMXOL B@RARIHLWRYFUHWRY PHWRGRORJLD
VXJHUSGDDXWRH[BUFMREWHFULDWL YL B BAHL-QRLD
SURFHBWBHVHQYRO YGPHRMWHROSRWBDUWRWVWXGDQWHYV
SHFRQKHFHXMBRePELVE®LQG % V@MNPIRGDD RULJLQDOLGDC
FULDWERQVWMXPXIGLIHUHQFRPOHWLWUXRLSDUDR
SRVLFLRQDPHEQWE XQRWUFD GRQVHTXHQW 8 P KW H
HPSUHWGRVHWRRIGX LPSVALQGFRAWFRBH TXLSHM. DWLYDV
FDSD]BWLQRYBUQWUR ®X|LILLQD ORGP HQ GRVVHE
YDQJXDUWIDFRQFRU U IQWLY«ED SURSRVLEOENRROXO® -HV
GLVUXSWSHDWIFIR QVW D ®MSIFRIV V IGHDGRY DRRRE@W ~Q X D
QRPHUFDGRPRGM GD FRQILUPD®O®©¥R GDGRME&«W RGRG H



W « F Q LFRIDL\D WLIPYSDDH P H Q VREEG BV Y RIKP $ HU L F D IDH.@\M HL V
W-QFLHXPDDERUGD XHR IR UPIHUR HVW PBEORULDWLYLGDG
LQGLYLSWB®I FRGWB LY HUV ILOQHEHQMBUWLFXODMBH GDGF
FDGIDQGLY ToX&H D GHP D Q H LGLY WD R W\DW P ¥OR B WW B RV
FRPRBUHYLDPHWRWHW SBRRRYDHY H3UHGHERQ $
DQE£OIGRVHVEROKVRGX]LGRYD QWHR | L F L QW H O/ROD
DSOLFDELWD Q@EFR G DX W RTDIQ WRPHUFE&B®D I LD GR
LGHGHB XHDFULDW L GHXBSHIX U D P HORVGH H L \OXIBAL V \DR
FRQWLQXLGDGRILFLQOM FULDWLYLFRRQXHFLGERVPR
ODWUL[L@®MGHNVW LW KLIEHRULFLYPRBQRIMKEVHTXHQWH YV
SHVTXIWMDRWYEHQH | RIERAHUY DEKRYRPRGX¥RSRWHQFLDO
FULDWRUR X HO\REHVLMBEHUHJILMRFRQVHT X 3RAULP
GHVWDFIXMNHLPLWNSHR SDSHWQJQLILRIDFUYBWLYLGDG
HVSHFLDOBBQWHXHOMHWHDLQGIVWYFRHVHQYROVYMDRGR
KDE L O L GIHBE BIIVD ©MRDY H TX HO L GFPRPX P Q % P H U R | LROA.RV
SRVVLELOSRGBHWHVDIUNGRLE LSIRUDSURFHFVVRDWLYR
1HVVAHR QWHDWER UG D LR W U X PSIDRASIR® W BFR P X P D
IHUUDPHQWRJLHRWBVHQYRO Y& ARFRDMRHWW L P X D Q G R
H[SORUDFQYPWHVYBDRUPMHVWIHVTXIRIBUH¥FMUHFXUVR
YDOLBURIDQGLY GXRMIUHQWIDIRFXO @GP G HS/UH VYL
FULDWLYLGDGH RX HP DSULPRUDU VHXV SURFHVVRV |



3WRGXVR : RINWKRS SDW RV DFDG-P LFRV GD VH VD IDWH GR
FXUR GH 7THFOQR®JWD HP ' HMJQ GH 0 RGD GR 6(1$- GH
&UHYP D

JLIXUDSUHVHQWRGARN VEBDURVDFDG-PLGERAMH [WDVBR
FXUVR GH 7THFQRORJLD HP '"HVLJQ GH ORGD GR 6(1%-
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3DbODYUDV FKBWYHVXVWHQWDEHVWH¥BEIH GHVLIJQ PRGD
(FRQRPLD FLUFXODU

0 D 0 DUDQDO RUHLD &DUYDBR
' WD 1HGH. | KOUBFKXOM

(VWHHV W X%GRH UL YGOSRV V H U W BRGMRW UDGW L W Y@ WG B
&20$6 XSF\FOHQBDOSYHO/XVWHQWQBRRGOB BGHYDOKR
$ SHVTXUWDURSBHY QY HVRSURMSWRYXVWHQWDELOL
(PSUHHQGHGRPWRGD TXHRFRUUGIKPRGRLQW HJUDRGR
3URJUDPH[WHQWYR.YH UWIFWR PR G HVHH P S D U F HRRLFD
HPSUHVRP®5HQQHW@ VW LRMBARQ Q B P D U ROR PO G H
XSF\FOH@WUH H HP )ORULDQUBRRERRSURMHWR
(PSUHHQGHGRWAADIRIR DSULPRUD FGHDQWDRE L O L GEOHG H V
PXOKHUBDIWHVSHIGRRIHDSURYHLWGR KWOWRE XWRY[WH LV
SURYHQLIGOWIREUGD\ UD Q GLHVG ¥ V WWH VWMR/U Q DD G R
SUEWGERTS F\F OXRDH VW U D ®/HUHDUFHRPDRSRUWXQEB DG H
JHUDWB Q SD UID UD @8 UW S DIXIW R Q REFH\DVDX/O K H WHHQ G R
HPYLVRFR QW HIRARH V ~GW R MWIHLW/D GRNAD G ¥ VGAIR R B D
HR SRWHQGHDBXWLO GBDYO¥RYWHUQDEVULD @GHORYRYV
SURGXWRWOBRF$UWKRKUQGDWLRQS &DUDFWHUL]RX \
FRPRSHVTXD\SIDLFD%DOLYMD@&H VF U PLNWXD DW X UH] D
REMHWH ¥ R K RGLDJH WRH WHR/G R O |BILBX/S F\ F OG BPIR G D
DSOLFDRBHVLGEBYHVWXELWLHRODERUBOERVVHUWRD ¥R
XW L O IRDSRUMHHI WMERYUFRQRFLDFXXMMRGRKSF\FGLQJ
PRGODRFRQWHIIWK VW H QW D ERPIREDVE HU QBOMY K GD) ©D V
QRVLVWIEPMPRGHDVVLPIHUHFKRSR FWAFH LSDXUDEDOL]D U
XPDJHVWERPRGID ROWSTDDVXVWHQWD BIHY HEXGHR V
DWLYLGDGHWWRQRUPDOP KQWMNRP RS UHM X G DRPMHL\R
DPELH@WDHL QG Y/DPRIGDSHORWRBBGHVSHUG FRAXLO¥R

OHVWUD HP 'HVLJQ GH 9HVWXEULR H ORGD SHOD 8QLYHUVLGDGH GR (VWDGR GH
25&-"_> @

'RXWRUD HP 'HVLJQ SHOD 3XF 5LR 3URIHVVRUD WLWXODU QD 8'(6&














































































































































































































































































































































































