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3 EZI KERHS X GEQ RS GSR FE ZEVGYRAW WYRE KY E
A \EGME HW YEHE TEVE UYl FEWT1 \WSREW

HI VIEWSHP R LEFMMEHI WTEVE Q ERI EVHE ZME GSR

I WEIRIWQIHEHGQTR K 3S| WYRTHERHI
XEEQVRS 3SLEA T\8Q | VEWWEFV YRE GY\E S
YRV QI HE *WEY>S HVMUME] H WO S \RHMWYEP
1EKY EGSRWR NRIS\Q EGUR UYI TYI H WM ZIMEEV
HI JS\Q ENAHI TI RHVIRA TEEV J*\ BREVWSFM
BEWI GSW W GIESWHI XY T\ETI8 GEQ RS

*W | WYRHSGYQ | RS ZMS UYl TYI HI WQ SHNAGEV]
EQ TRAVW KAR S Rl G Vi{ W5YI HI WYVEEVES GSQ S
TRERMWE TEVE GI EVYWN\STWHSGYQ | RSWS YR
HIEVS ARNGS UYI W EHETX EWVE X HEKRAMGBS

| WI GIES| EX XBEQ MRS 9 XME FEWTEW WUYI
A VW RARW | X ERQ E E YYNMEWS NRS GSR
XYW\ VIBRERP WHI FE VEFYH3 EHE HI FS GSRX RMS
EUY, GSRWMY] | EW VB\EQ MRS Q3 HGS S
TWESP/KIGS TI WHRERIEHS ( SRWPE GSR XY | UYNIS
Q3 HIBS ER{ WHI GSQ | R\EVGYERIYMVXEXEQ MRS
WTR QI RS HWES WXRE HI | N\Q@&S



3 UHSDLE QGRW

$ VSHFVRV FAODYH GHODXVRFXLGDGF

o 7RGDV @V SHURQDVMHOHQ QHFHMGDGHV | IMRQJILEDV EEVIFDV / DV
SHURQDV FRQ YDVEX @AY GHEHQ SUHWBUP £V DWIQRLQ D VWM DRHU
HWIBV QHFHVIGDGHV SDLD P DQHWBUHI LED] P HOW @V GHP DQGDV GH V>

VHP SR\ HQHU D
o (YDODHWRY DVSHRARY FDYH GHCDXVRFXIGDGR SDUD YHURUP R

SXHGHV VDV DFHUP HRUHMV QHFHMGDGHV KXP DQDV FRP XQHV

o &RP SUHQGH HOSDSHOGH @ YHQWQD GHVRBILDOAD\ FuP R SXHGHV
UHI UHVDUD XQ HWEIGR GH VRP D GH GHAMRQHY FRQVALHOW GHVSX«V/
GH HQ UHQBUMVKDFLRQHY HVAHVDOWAY

3MAQU LFDFLuC

6DEHU\ KDFHUQR HV @R P LVP R

o 8\D@VKRNV GHWDEDWR SURSRUARQDGDV SDUD UH B LRQDUVREWH
HWEBV £UHDV FOYH\ FUHDUUKVWODV GH DXVIRFXIGDGR TXH VDM DI DQ W\
QHFHMGDGHV I IMRJILFDV\ SVIFRQILFDV GH P DQHID HIHAWYD

o 8VDHVADW DV GH DXVRFRP SDVQ FROVAHQM SDLD SIDPAEDUD
FRQFLHQAID\ @ DP DELIGDG FRQWR P WP DR HQP RP HQRV GH

VXIUP IHQR
o &UHD SOQHV SDLD P DOHBU®Y P YMB®N DVSHARY GH @ YIGD FRQ

YDVEXQAY TXH VRQ JXIDGRV SRUWYV YD&RUHV

5H G LRQDQGF

«4 X1«Q SXHGH DSR\ DUM D QLYHOSURI HVIRQDO\
SHWRQDO

o GHOWLED D GMAQWRY SLRYHHGRUHV GH DWIQFLUQ\ AP R SXHGHQ

DSR\ DUM FRQ FRP SDVpIQ
o &UHD UKWODV TXH DSR\ HQ WV QHFHVIGDGHV\ WDLI DQ FRQAHQAD DX

H SHUHQAD GIDUD
e 8 VDKHUDP IHQV GH DXVRUH ®f luQ SDWD RUDQY DUV GD\ DIMWRBUW\

SO@QHV HQ EDWH D WV QHRHMGDGHY SLHHHOADY  YD&RUHV
FDSDAGDGHY

&RP SDUNHQGF
3 URSRUFLRQDU LQI RWP DFLp1Q FRQ LOWHQFLC
o &UHDUS@OHV TXH FRP XQFDQ WV QHFHVIGDGHV GH DXVRFXIGDGR SDU
TXH WV VHUHV TXHUGRV FRP SUHQGDQ P HRU® TXH KDFHV\ FuP R
SXHGHQ DSR\ DUM
o ' HMWP IODFRQTXI«Q FuP R\ TX« FRP SDUMVFRQ BV GHP £VHQ
IXQFRQ GH WXV LHDARQHV\ (P WAV

6HIXLP LHQWY
8 VD MV KHUDP HQVDV SIRSRUFLIRQDGDV SDLD
HWDE GFHU\ KDFHU VHI XLP IHQVR GH VXXV P HVID\

o 3URU] DWWV QHRHVIGDGHV GH DXVRFXIGDGR KD VHIXIP [HQWR \
H ®f IRQD

e 2 EVHU/D @V ELHDV TXH QHFHVVDQ DSR\ R DGIARQDO

o &RQVUGHD AUP R VDA DFHU@V QHFHVIGDGHY GHOFXHLBR\ GH(
VMMP D QHUYIRVR W D\ XGD D P DQHNBUGH P DQHD P £V
H HPYD HCP DBMBUHP RARQDO. SVIFRPULFR




79% $ ' ( &2 17(1, 26

3DUM

&DS WXOR

3DUM

&DS WXOR

&DS WXOR

&DS WXOR

&DS WXOR

3DM

&DS WXOR

&DS WXOR

( QMQGLHOGR W EL/M@

$XWRFRPSDVLUQ FRQVFLHQWH

( P SDFDQGR XV P DOMDV

,GHQWLILFDQGR ODV QHFHVLGDGHV GH

(O VLVWHPD QHUYLRVR \ OD UHJXODFL|

(O SDSHO GH ODV HPRFLRQHV SUHIHUE

77X SODQ GH DWHQFLpQ SDUD OD YDVFX

3@QLLEDQGR WM MOHIDUR

7LHPSR \ UHFXUVRYV

SHODFLRQHV \ SDSHOHYV



&* 02 86%5 (67%
*8"3 " (0%1(59
()(&7-9%

S\VOIR/DQMIRBHRP (HIEQMMHLDP IR
XQPOGHIR ERIWDR WADSEERJP DFDN \RY

\ REVOGKRND/P HOMD/BHA FRP SEIDVDY
RMAGY +0) @TXHIXFARHP HREDDW

SOEDFS WR\HHSE QDM AR/ R
RI-QEIR 2 RIDQOIR FEHYDIR
ROIPLOIR

2 UHQDQGR ' HVFUSFLUQ GH XQ
FRQFHSVR TXH SXHGH VHUYAAOSDLD WL

2 UDQ DQGR  &RP SWHQGHUFUP R HO
FROFHSVR \VH FROHAVID FRQ VX FDP LOR

2 EVHWYDQGR  5H ®f LRQDUVRELH WX
H SHUHQFLD DOXVDU@RY FRQFHSVRV\
DSQ@FDURY HQ WX SLRFHVR

2 SWP LJDQGR  $SQFDUM
LQI RUP DFLIQ GHOFDS VX@ SDUD SDVDU
D @ DFFLIQ




3DUM  ( QWHQGLHQGR WX
E UYANK (D

&DS WK $ XWRFRP SDVLLQ FRQVFLHQWA
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/D DXWRFRPSDVLUQ UHFRQRFID OV HQFHUQHIFHOQDGH?® XQADUK B EH
VLQ MX]JDUOD \ UHVSRQGH FRRQDPD\RLD DE /R FRPISQ D L\iHQ B
SHUR UHTXLHUH SUEFWLFD /PRDXYWRFRFESEDWLL ‘
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) XQGDP HQVRV GH @ FRQFLHQFLD
SGIQD

/D FRQFLHQFLD SOHQD VH (QFRN $FRODVKQDPSRERY CHD | 8 DXMHYG L
SVLFRWHUDS«XWLFRV \ SUEFUEERMDLVF DY GLH IFR\QIFL H /(DAL B USSFMQ B
UHIOH[LEQ FRPR OD PHGLWIFLD{@DVRRWFVRQBAH OO DP HGE WLD/FX |
UHIOH[LYD EHQHILFLDQ ODD¥WNAQXGWHRM®DQ VHU PEV Y%YAWLOHYV
LQGHSHQGLHQWHPHQWH GHRVDWIHQ EQ MWH 8 ©H Q BL FPRHP\H QX R DX F
PHQXGR VH DVRFLD FRQ W UMHG & BEDFQH ¥ EX G RPWDW HOW MQDQ DF
SUEFWLFD UHIOH[LYD VHFXPRRPR 6LOGRVE DVHOUW B W EKDRU \OWDP E
FRQFLHQFLD SOHQD GH XQM P OX®HD T N Bl UBBQ IQHHIH DF RADD W XWI
FUHHQFLDV SXHGHV FRQWBBWDWILD'BEQ PHQWRU HVSLULWXDO
FRPXQLGDG
$0 SULQFLSLR LQWHQWD SUDFWLFI
$ OR ODUJR GH HVWD JX D GH)PRQWWDWHIENQGLMWDIGDWD X QD DFW
RSRUWXQLGDGHYV SDUD SUDRWLFIUNV@ DUDXOW RF® M8 UXPL QD Gl
FRQVFLHQWH MXQWR FRQ OSX D& GRH[RW® H/ S IDXWHR BRIBEDDIULG H
FRQVFLHQWH VH SUHVHQW WHKPISB SWIGAHFD GR R VERUR BRUJIX IS
FRQFLHQFLD SOHQD HV XQ QORFODRVRY IMHFXHNW KW [BU WS RI@ SEOG
TXH WH VLHQWDV DEUXPDGBREDOYBEDIUWD RSQ NQ8FHXORAWLY D\XC
GHWHQHUVH \ QRWDU QXHVWUDV QHFHVLGDGHV |I"VLFDV
HPRFLRQDOHV UHODFLRQD/@NVDR GIVFELRILLRMDO HXH MIUHFHQ Pt
DXWRFRPSDVLUQ DFW¥%D FRPRHXFD FERX MDY X H5 M/ HRR D LSDQHGL
KDFLD DFWLYLGDGHV TXH SHFRFXBYHQODODD$DOKBGFL RQHYLDRQHK
VXIULPLHQWR REOLJDWRULDV $QWHV GH FRPHQ]L
DWHQFLPQ SOHQD DVHJ%“UDWH GH
VHIJXUR \ OLEUH GH GLVWUDFFLRQH
FRQ HO PRPHQWR SUHVHQWH \ OD C
DWHQFLUQ 1R SUDFWLTXHV QLQJ%(
PLHQWUDYV FRQGXFHV
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3 XQWRV FYH SDWD FXQLYDU @
DXVRFRP SDVuQ
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1R DWHQGHU WXV SURSLDV Q!

FDUJD SDUD RWUDV SHUVRQD

/ D DXVRFRP SDMpQHV FRPXQLGDG ¢c¢7RGRV QHFHYV
HIR D Q DOJYQ PRPHQWR S, QWHQWD ¢
QHFHVLGDGHYV SULPHUR 3

PDVFDULOOD GH R[ JHQR DQW

/IDV LQYHVWLJDFLRQHV PXlI

/ D DXVRFRP SDMpuQ HV SHUVRQDV TXH SUDFWLFDQ

XQD GHEIMGEDG HQIUHQWDQ PHMRU ODV FLU

VRQ PEV UHVLOLNQWHIDV D O

IRUPD GH SURWHFFLuQ

/ID DXWRFRPSDVLpPQ QR HV D

/ D DXWRFRP SDMuQ HV DFHSWDFLuUQ SDVLUWYY GH OD

SHH RWD LQYLWD D DFWXDU SDUD SL
VXIULPLHQWR

8Q FRPSRQHQWH FHQWUDO GF

/ D DXWRFRP SDMuQ HV HO UHFRQRFLPLHQWR GH O

@WWP D FRPSDUWLGD DFHSWDU TXH V
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/ D FRQFLHQFLD S®IQD HV XQ DQF® TXH VH SXHGH XVDUHQ GIMWUQVRY P RP HQWRV\ HV
HVSHFLD® HQW YAMDFXDQGR WA IHQWAV DEUXKP DGR D 9LYLUFRQ YDVFX@WY P SQFD
GHWAQHU/MH \  QRVIDU QXHVDV QHFHVIGDGHV ) VIFDV' HP RFLRQD®N HDFLRQD®N R
HVSLUWD®N 8 QD DS@FDFLQ SLEFUFD GH @ FRQFLHQFLD S®IQD TXH GHVDULRADP RV HQ HWID
JXD VH @P D 3DXVDU\ 2 EVHUYDU
1 RWD\ QRP ELD HWRV WHV DVSHRVRV GH @ FRQFLHQFLD XM DQGR | LDVHV ELHYHV/\
GHVFUSVIYDV
3HQVDP LHQVRV &RP LHQ] D GHVGH @ FDEH] D\ REVHUYD WXV SHQVDP LHQVRY DFVWDGV
(P RFLRQHV / XHJR EDND @ DWQFL1Q DOFRWD] uQ\ REVHUYD & TXH HWEV VIQUHQGR
&RQGXFD 3RUYOWP R @YD @ DWQFLQ D WXV P DQRV\ SIHV \ GHVFUEH & TXH HWEV
KDFLHQGR
( NP SARV
3DXVDU\ REVHUYDUP LHQWDV GiHV
(QHWM P RP HQR QRVR TXH P H HWR\ KDFLHQGR SUHIXQUDV VREUH TX« VIBQ YAMOVHE HWD
LQIRWP DFLQ SDWD P~ 0 HMVHR HVR«SWFR D\ FXURWR D $KRW P P R HWR\ ®A HQGR \
WH ®f LRQDQGR
3DXVDU\ REVHUYDUDOSDVHDUDOSHUR

(QHWMAP RP HOR HWR SHOVDQGR HQ &RV S@QHV TXH VH DFHFDQ 0 HMHQR DOVIR\R D
SRUMXH KD\ P XFKDV FRVDV SRUKDFHU (WR\ FDP LODQGR ESIGR

/ DFCEH DUSIRHOD BV

/ DVP DQRA ®VILLY
UBHHEOD
ROGAD




8&$378/2 $8728&20 3$6,» 1 &216&,(17(

19,7$&21(6$/$$872&20 3$6,+ 1

(;3/25$/262%7f&8/26
&2081(6

OLUD XQ YLGHR GH OD 'U
GRQGH KDEOD VREUH OR’
LPSLGHQ TXH PXFKDV SH
DPDEOHYV FRQVLJR PLVPELC

KWV P 1OGXOQHWH HAVVFRP  NUW

Q CHI RYHARP 1Q) REMPWRQV VR VHD
FRP SDWMRQ IGHR

( ONGHR HWE HQ IQI@V SHUR <RX7XEH
WHQH @ RSApQ GH GRE@UR DAHVSD? RO

&2 1« &(7( 0 (25

SHDOL]D XQD HYDOXDFLj
DXWRFRPSDVLpQ 5HFXH
LQIRUPDFLpMQ TXH GHVEFX
XQD IRUPD GH UHFRQRFI
SUHVHQWH FRQ DPDELOI

KWWSV 7277 PLQGIXOQH
VLRQ FRP WHVW DXWRFF

358 (U (/ ((5&&2 "' (/$0$12 (1 (/ &25%=-1

SHVSLUD SURIXQGDPHQWH WUHV YHFHV &RORFD WX
FRUD]pQ 6L WH UHVXOWD FuPRGR FLHUUD ORV RMEK
1RWD OD VHQVDFLpPQ GH WX PDQR VREUH HO SHFKR

VXEH \ EDMD

5HVSLUD VXDYHPHQWH FLQFR YHFHV \ UHSLWH XQD

PHQWH SRU HMHPSOR

7TRGDV ODVR®DVY PHUHFHQ DPDELOLGDG LQFOX\«QC
GRQWLQYD FRQ OD SUEFWLFD HO WLHPSR TXH GHVHI
3DU@bDOL]IDU DEUH ORV RMRV PXHYH ORV GHGRV G
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$1-9(/ (028&=21$%/ $ 1-9(/ &21' 8&7$/ $ 1-9(/ 5(/$&=21$/
(MPSB (QOIDLG-USIPILBAKYPLEQRVG | (IMPSB 0 DOMIRXDKRDGIRPILAROBA | (MPSR ([ SHRPIVOFIEGIA HIRQR
SUE®D PHR WPRIODGD) SFADF | DDSIRIDPLGIAQR DVHHPHYW | DVHED HSDPVIQMR/BIGVGAHPDY
o8 PHRGBU DDFYDPLHMUD

&26%$6 &5°7-&%$6 48( 0O ( ' —*2 &2 6%6 &2 0 3$6-9%6 48( 32' 5% ' (&5
(MPSB ER \BQGEODQUTHHDSHE (PSR (W KRHIRBPHRIMHSHR | \WDV/DVSHIRT
DAUDPLIDOD QABOD YXADYHHY




3 DUWH (P SDFDQGR WKV

&DS WK R
&DS W@
& DS WK@R
&DS WK R

P DCHWDV

-GHQWI LFDQGR @V QHFHVLGDGHV GHOFXHUSR

6 LVWHP D QHUYLRVR \ YHQWQD GH WRHUDQFLD

1 HFHVLGDGHV SVLFRQuJLFDV SUHI HUHQFLDV \ YDRUHV
7X KLVWRULD GH VDIXXG \ SMQ GH FXLGDGR
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+ D] @ @QMD GH HTXLSDM

4 X« OOHYDVY HQ WX YLDMH"

| DV
QHAHMGDGHV
EEVIFDV GH
VXSHUMYHORL
GHEHQ HWBU
FXEIHYRV GH
IRWP D

FRQI LDE®!
SDWD TXH
SXHGDV
SIRVSHDU

/ID 3DUWH GH HVWD JX D H[SORUD FuPR SUHSDU
HIHFWLYD S5HFXHUGD TXH FDGD SHUVRQD UHFRU
D\ XGDUE£Q D FRPSUHQGHU WXV QHFHVLGDGHYV ILV
SUHIHUHQFLDV \ YDORUHV 8VD HVD FRPSUHQVLu
GLVH®R GH XQ SODQ GH FXLGDGR SDUD OD YDVEFX

IDV QHFHVLGDGHV ILVLROMPILFDV LQFOX\HQ VXH?3I
PRYLPLHQWR \ DWHQFLUQRDB KW OIRG/DVYHRJ HYQ NHLUYHRHA

/IDV QHFHVLGDGHV SVLFROPJLFDV LQFOX\HQ XQ V
DXWRQRP D FDSDFLGDG GH HOHJLU OD FRQHI[L]
XQR PLVPR \ DO HQWRUQR \ OD RSRUWXQLGDG G

/ID YDVFXOLWLV \ VXV WUDWDPLHQWRYV SXHGHQ D
DXWRFXLGDGR

6H DVXPH TXH TXLHQHV XVDQ HVWD JX D YLYHQ
HVWDEOH R YLYHV EDMR OD DPHQD]D GH YLROHQ
VDWLVIDFHU HVWDV QHFHVLGDGHYV EEVLFDV GH V



1 HFHVL.GDGHV SUHI HUHQFLDV \  YD@RUHV

/ DDARERP DIQUHHGR/D.EHRRVARP SBP HOILIRY
THAID\ 1WWPH / DDARFRP DUHQUATDVHHIRDHD
BRI, YOmEDUDVH SHIHEADY / DDARFRP SDILQ
1P HAHHORFDHOSIRAJHYH SIRHHYH\ PRIMOVHDXR

QOIERYYP R/ARQGRBURYIQER HQHP HIIGH
LGFHWG® ELH DAMGHQAD/QHAIAEGY
\HQRIDB \RAR-P RARDBSXHGHDMOLHD
\KUP (HORODSFREMR/ARQHAILRQDVSHIRDY
\ (RMEBYTHR/EMQIR ' HUMIRPD O
DARFRP DILQFRQAEQMRWAHXOP DIRID




&$3+78/2 ' (17,),835 <
6$7,6) $&(5/$61 (&6, $' (6
' (] &8 (532

(\AMADS W@ R UHFHIQ RUP CAPQVREWH AP R\DW DAHUDV QHAHMCDGHVI MEDVCH
GHAOR QAMIANQ\ P RYP IHIR TXHREDVOVSHIRCDVARP SDIMD 8RQRVQ
YDVRXQWY \RGRVGHEHP RVDMGHUHWEN QHA-MGDGVGHP DQHDHHRND / D
YDWRXQIYR\XVADEP HIRYD YHHVQLIEXGEQ PXEWLDV $XQMXHHIHWMADS WE
\VHSUMVHQEQARP R SDUM GHIEIHGHWEU MER WDV GHAHMCDGHMEP EL«QHEQ
SURXQEP HIMUHDARQDEDY FRQHEIHIHWELP HQEOFRP R\VHH STFOLE P £V
DEHDOMHO@JIXD
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6XH R

/ID YDVEXOLWLV \ VXV WUDWDPLHQWRY DIHFWDQ WX VXt
UXwWLQD SDUD PHMRUDU HO GHVFDQVR 6LQ HPEDUJR C
HTXLSR P«GLFR

/ID UXWLQD GLDULD SXHGH LQIOXLU VLIJQLILFDWLYDPHQ
FDQWLGDGHYVY DGHFXDGDV GH FRPLGD \ DJXD \ HYLWDU
LUUHJXODU HO HVWU«V FUPQLFR \ HO XVR GH SDQWDO
YDVEXOLWLYV SXHGH VHU XQD IXHQWH GH HVWU«V \ DIHI
HVWU«V FRPR W«FQLFDV GH UHODMDFLuQ

7TDPEL«Q KD\ FDPELRV HQ HO HQWRUQR TXH SXHGHV KD
SEJLQDV $0JXQRV SDUHFHQ PX\ VLPSOHV SHUR SXHGH

6L \D WHQ DV SUREOHPDV SDUD GRUPLU DQWHV GHO GL
IXQGDPHQWDO DERUGDU WXV GLILFXOWDGHV GH VXH3R
LOQWHUYHQFLRQHV TXH SXHGHQ D\XGDU WDQWR FRQ FR
GLILFXOWDGHV SDUD GRUPLU HVWE£Q UHODFLRQDGDV F|
VDOXG PHQWDO DFUHGLWDGR HQ WX JRQD /D LQWHUYH
FRJQLWLYR FRQGXFWXDO SDUD HO LQVRPQLR 7&& L T
3DUD V QWRPDV GH WUDXPD SXHGH VHU “%WLO XQD WH
GHVHQVLELOL]DFLPQ \ UHSURFHVDPLHQWR SRU PRYLPL]|

6L QR WLHQHY DFFHVR D FRQVHMHU D R WHUDSLD LQW
IDYRUH]FD HO VXH:R FRQVLGHUD OOHYDU XQ GLDULR L
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&RP SROHQOWV GH \) GHVFDOWVR
LHSDUDGRU

(172512
)UAAR BARR\ \HIXR
8P RHAXREFR
587,1% "' ,$5,%

+ROIRIXOUSADAEAGHI GRPIUP RIP IHR

QUELQ
*HIBEDD/DRP ILEHY

6$/8' )+6,&5 <0 (17$/
0 HEFHLQ P DOHRG-GERBU HIWVRSBREHLQ
«&IP RP DOHIVHXRY DRRUA/P SRANQRY
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&RPSROQHQWHY GHO GHYV
UHSDUDGRU TXH SXHGHV

(172512
7HP SHIDMUD «3XH3-VRSIP | DLHOARP DGH
FOBICFApQROUHIFRBHRIERHOWKRIDY / R/
YHQIDER ¥W/RP DOV OGHR IBYS4H-G-D XA
2\AXUAG S8\DXQDQI) DR PILRIQXED
FRAID/RIFDY SHOFHRODXHUD] HBRYQEDHHD
REFR (MWUGRP LFRQD\WBYMOQHFHIE®D
BRAGR $OXDV/SHIRDHPHQNIUHDZOM/BY
\RQGRV/EDIRR/RGHOQDM BB D 2\WD/XBALERH/
DDEVRER/DDEBTXHLUNER/G-OMIERRGK
DD
&RP RAAG «&PRAANFIPD « WAASDHDR
\GUPRD
BLQRH/SRIEBIFRP SIILXOARBUQQMIR FRQIGAD
XORWFREKQROBD ROGMVOGHAR DBV
' RIP LUDFRP S DER $XQDHRMAVIFRIP BLDGR D
DARP ILARQDOXHOTXHIGR « XFARDEHHOHM
PRPHQR 6LFRP SDMUDAEP DD DEHRRAVDN
K R\ QAR EAR K IRHQMHOWKRIDU FRMGHD
GRP ILSREEDIERP HW/P HVEVHHRRVGHD
DBOQVHONGAADR 3RAEQRIHLDARPILMORY
POQRWWMHQD/P HRU

587,1% "' ,$5,%
0 RAP LHQR 0 RFUNMPHFRGAIQMHCSDP HRDHOXH R IFOMRM\RB\RGYIQIVX DY SRKRD KIFH/
FIXBVFRQBVEIRA GYOQBVOVIHID/P LN/ HIEALQEER D RAMQDERARWK (MDHOMARRIQMIR
RIDGEH DQNHHXDAP (DENOHRHXMP [-OR/S-G-OS R RAUDUHDITALQ
+RDGHGASHILFRQXEOM ,QAMDGASHIMDOP WP DKR DIRGRVBVGDY (FAR QFHAVGAAROR
GRP LLXDMHNDP ABGH( MADOAEND/SRUD\IGHRGRKH
1 XNFPQ 3DDGNEP HM OGLEWGEIDAR P ILUSHENHARQHHHHADGHQRARP HUB\K HEHQNDDRELL
UW/QHRIAG-VHHIATDY S\HIADNGHDIP HBMAROUHIXDUEG
XHIR 6-DFRP RDTXHBGHIDY QOB XDUXP HOMGHIRP DSOFHQMDGUIM-ISDDDHALLD
SFADXIZIAPQDOKR DGR P IU GROCSXHGHDHREHILP HOMMUAUIDGKH R SRMUGADHITEBFH XD
KRG\ SDDGVSRANR/HBRYQER /TS [P DEP HOMXIDKR DIQAV/GHERPIU 1 RMWTXHGVKAHIR\RRD
KDXDXOP DEXIDD



8$3+78/2 /$61(&®6,' $' (6 (/ &8(532

5H Gf Q VRELH HOUXHE R

« &P RHWEVGAUP LHQER '+ 3XH3VSURU DUHICGA QR ARQSHNXH RVADP ERVHOWW HQRLER
UMCDR SERIFDYGHDARRXEER SOUDP HADUDFIEGGHW\KH R' «6HIDYAMKCEQNREHY
\}H RFRQVY HTXSR GHDMARQP «GFDSDDYHM KD, [5R RVG\SRIEGV

(YOOD' HO DO «HuP RADDIHUDY HQSURP HAR \W\XH RFDADQRKH' « 3RUTX«!

$PAD «+D DOYRDS-ARGHN UMDADUDRGVY HORIRSODERP lUTXH
SHIDVEMRUSODP HAUDMW GAAQR

0 DQHRGHIERBU RWQRP D ++D DOXQDSUHRXSCAPQHGHFTIEDTXH
SRATDMDEUAROW SURHHERUGHDMALQP «QFD
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SUHSEWW SDUD GRUP lUP HRU

FRWDVTXHSRAUDQ D XAWMD CRUP LUP HRRU

P LOXVRV DQWAV GH DFRWEZLUM
/P MMGHX\RGHAVSRIMIRY ' HDHOMRIRGR O\BEGWIR HIFRQARQHP RR
DOMVGH® KDEMDO HIJHXQQXHYR KEELVR SDUD UHDNAUM

P LOXVRV DQWA GH DFRWELIM

' [DUR GHSUHRRXSCARGHY » 7X P HOM @ YXHIBVFRQFRVDV TXHUHRECUSDLD

HIEDMIXHIM R FRQ QWMDY SUHREXSCARGHY SHHYDXQP RP HIR DOMVGH

GRP LUSOUD DQRELDV 1 R IQMAMYURVROHDVCKRD \RR CGHD XD RBTXHW
MUYD GHUHFREDRUR SDUDHISDMIXHOM

P LOXVRVDQMV GH DFRWEUM
(MUAER GHUHDNALQ (VADQHRVARSRIDBN IXIDERY UHDNIALQP XVAXOU
SURIUMMYD R YAXDD CARCHY SXHEHQ D XCOWMD UHDNIM\ FRGAMDUHOXH R
( GFROADEVHQDAHY SDUD SUREDUP £VDGHDOMHQ@JIXD +D. P XFKDV
DSTFCARGHV\ UHRXURVAVSRIEBY

SXHHVHIFROAMUDXARY JUDMMRY CH EXHORY SDUID RWP ITUHD SOWI RP DV
FRP R6SRWA \ OVHFHUQIWDMMRCHEDD _ DA £VGEHSREDWHSHETIERY

o4 X« SHIXH RV AOP HRV SRAJDVKOAHUSDDP HRDUWY \VXH R
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$@P HQVRV SDLD VWQHUD P DQR

3RV QDV\ @R\

EEEEB<RIXU GPMR R QR GRPMR
BEEEED DOMTXIO® GH QXHRHV FUPD G
FDFDKXDW D® HQGLD HW

BEEER XHVR

B HUGXLDV\ | XVID\

EEEER/AIFRQR HVSIQDFD FRQIHDIGRY
BEEER) LK\VV R ED\ DVP I VBV FRQIHDGDV
BEEERB XU« GH P DQJ DQD

BEEER) LKVRV VHFRV

EEEERGDOD GHVRP DM

EEEERO HUGXUDV P 1 VIV FRQUHDIGDV

R VIV HQ FRQWUMD  SRU HWP SR
XY RV

BEEEEOHGXUV GH W] FRPR SDSDV F
] DQDKRUDV

BERERD HUGXUDV HQOVIGDV

EEEEROHGXUV HQ FRQVMUMD SRU HWP SR
HOFXUAGRY

EEEEB

&$592 +,' 5$726&20 3/(-2¢

BEEEB $YHQD

EEEERS ULR] LQWAILDO

BEEER3 DV GH JLDQR HQMR

EEEER DGV FRQIHDGRY

BEEER0 H| FO SDUD SDQTXHT XHV LW LDBA
EEEERRHUHDO

EEEER/DULDV GH JIDQRD

BB
BB
BEEB

$@QP HOVRVIEFGBIV\ GLYHUAGR)

EEEBRSD JXMR  IUMRGNV  KRUDHDGR
HQOVIGRV
EEEEES DRV FRQUIHDGRY
EEEFERKRAROWM

EEEFED HUP HDGD

EEEES' HDWOD
EEEEBXGQ
EEEEEBDSDV I UMDV FKISV
EEEES' DMV

Eszss)

B
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5HDAPQ FRQ @ FRP IGD

/ DV SHU/RQDV SXHGHQ WWQHU GL LEX@DGHV FRQ VX LHDFLQ FRQ @ FRP LGD SRU
P XFKDV D] ROHV GIMQVDV 6 HQMWVH HQ FRQIQRVR R FRQIXQGLGR VREWH T X«
FRP HUR FP R DQP HQVDUH HV DAR FRP ¥0Q 5HI®f LRQD VREWH FuP R HWE W
WHDFLLQ FRQ @ FRP IGD\ VLHWEV QXWIHQGR WX FXHUBR GH IRWP D ULHIX@U 6L
QRVDV TXH KD\ P £V DVSHRVRV D FRQUGHWDU DFXGH D WX P «GLFR GH DWIQFLUQ
SUP DUD R D XQ SWRIHVIRQDOGH VDOXG P HQWOSDLD WHFLELUDSR\ R

« XEQIX SDAQGHDIP HEApQURNDD

* XEGVNRQWW\H DBVGAKEP BH

* XEGVNVRQWW\H DBVG-\CHHIDGRSBQAWG
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RYXRA

y 4

" HVHRKD @V UHJ @V DIP HQWUDV DUEMDUDY EDVDGDV HC
GIHVBV GHP RGD FROWR GH FDRUDV R FDLERKIGLDRY
DIP HQRV EXHQRV W P DRV HW (VFXFKDDWX
FXHBR @V DBV GHKDP ELH\ VDAHGDG \ FuP R

RQGH D GLHHQWMV DIP HQRV

Vo

7HQDP DQR DIP HQRVILHVARV LESIGRV IEAGV\ VDELRVRV
SDID®VP RP HQRV HQ TXHHIGREU @ |DAJD R @ HQHP HGIX
W DELXP DQ\ QXWILM VHMHQW FRP R XQD FDUID $V SRGLEV
DIP HQBUWY FXHLBR GH P DQHWD LHIX@U\ FRQP £VIDAIEDG

HVSHAD® HOW [P SRUBQWM HQ HVRVP RP HQURV DSR\ DU
UHEXSHDAUQ FRQ XQD EXHQD QXWIRNQ

" HVDULRE@D XQ HQI RTXH QHXWDAUHVSHAR DCBHVR \
UHVSHWRVR FRQ WM FXHLBR HQ W DIP HQWAQ GIDUC
LOFON HQGR FRP LGDV UHIXMUHV\ XQD DPWXG | Bf LE®
VQIP SRUBUV VP [ R FRUSRUDCR QLYHOGH
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OHQY. SDUD

' HVDUR@ XQ S@Q GH FRP LGDV SDLD XQD 1YRI'\

VHP DQD TXH IQFOX\ D RSARQHV I EAGN
IUHVFDV\ VDELRVDV\BQWR SDUD WFRP R
SDUD VXV VHUHV TXHUGRV ( QI UFDW HQ
DIP HQRV TXH VXHBV WQHUD P DQR\ TXF
QR IHTXIHDQ P XAKR HM XHJ R SDUD ®V
GDVHQ TXH WQIDV XQ ELRW GHVQWRP Dv 2 B \
-QFO\ H YDUHGDG -QWQVB HTXICELWDU

SIRMQDV [ XVBV YHUGXDV\
FDLERKIGUIDWRY FRP SRV

-+-<G<:(:E]\EZP’ 2 MI\GSR V
-+-‘\/[ \Uﬁ‘ZE;EE; 1Yl ZI
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0 RYLP LHQVR

/ DIRMGIG MEDWIXDLAP SRABQANSID 7' 26 BVRHERY 60OHP EDIR SHG-MUMQIUBQGAD RYRYHLD
PRHIHGE%/G-XQADIQMIRG-NDEMY XOERMRXDUFD® ([ SEDBVBHUIR/GHAHQEL R\
P RYP [HQRGHIIFRUD\RE DYDY G\ DERVSRUSTHHQR/FROYDADIV TXHIP B QUHHOH SHIHD
SRARTOOHARERIVER 8P RHBVHAIEHD

EXDQUERHBILP RVXQP RYIP IHR TXHVHDIBURSIDER SDDQHMAR QA YHIEHFRQBAQI D\ UAGHM
GUQEHHWEP RVHQQMXRFLP LGRARQD YDAXQAY QAHXRVAXHSRVGRVEDIUDG-HD

SHXEM DDFEAGIG VEDH/XDIQHMIQHWMI XM DKORGEDG BAMMFD IXH)D \DBGLMD\ WAIRHFD (O
HARARSX-GHWGALDIQOP TRRQ\ PHARDUD\IBGP HIO( [ IMMOGRAIZR/SUCHSIBVGHHWRHRI VER \

P ERARQIP SRUTDAY HOMBHRIMYER FERDEOU\ HIRMUBAP HYRP XKD HQWHIP HQRGHIXHID
SRQXIBIFROW S IRHHER GHDMILQP « GEDDQAV/GHARP HY DUSODXHBDDQHRGHHWBER 7P B QSHGY
\WEDDLFROXQ DSRHIRIE-0P RIP LHQRHQWEBDTYXHFSHXQSDQEDDERHW S AGIGIRACD \M/P HID/

$ YHHV/OVSHIRDVHOUQEDXDEDUADP HRCSD DU DLIRMGIG MEDWIXDUER TXHDRADDHMMARARAR)
GRBU FRP SHMADRICFRP RAA3G 30D TXHN GG CHAREROQMIR P HOM \K HIHP HGSXHGHKIEU
FOP EIDER\K UHDRpQAROVK HER 9RSHLDP RHYHSXHGHGASHTM-QIP LHRVGH IO, GHER(\WRHY/
FRP SBAP HQMARP SWQUEBISHHEDS IR IFDUDDARERIEE UASHEIEROAK DBVGAMPHERGHGIMHNR
GO SRQIGADWEDNFROXQ DR HIRDOB-NIBGP HIBIFFHEBER D\ FROIRP RUQHGHR IPDIHD
FRERID RWDPD

SDMFASDHOP RYP LHQRYTXHEIQWORY CFFAIEBIA GYHIER/



8$3-78/2 1$61(&6, $' (6' (/ &8(532

$ FWYLGDGHV GH
P RYLP LHQWR VXDYH

([LVWH XQD GHILQLFLuQ OLPLWDGD GHO HMHUFLFLR T
RwUuDV IRUPDVY GH PRYHU WX FXHUSR \D VHD HQ FDVD
VDOXG \ QLYHO GH DFWLYLGDG DFWXDO FRPLHQ]D FR¢

VLHQWHY ELHQ \ GHVHDV KDFHU PEV DXPHQW

( EQRE =SKE S5MEX\ 8EM L

" BEME " SHaELI 3 EHE

&RHEVI R FNAGP X [ EVHIRI \E 8EV EWHI PLSKEVS NE\HF
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5H®f LQ VREWH HCP RYIP IHQWR

/ DYDFXQNNKXHBID HABUDI RP DHYTXHOVSHIRDWHP XHHD (OXCHRIPLHIR\ @
UAMMADCGHUY PSR SRATIQVHIP X GMMQRYDRAP RHDQDQM/GHHIHIP DM 700MH HDY
XDSHIRDP X CRANDR UHDMYOP HOMVHEHEUD DOM/GHW ADIQIMIFR GHYDRXQIY (Q
POOXHIDR [FOUDRMADG MFDUHIXOUCKRIDHYXQI CRARUP SRYEQMSOUDVY EHIHAEU
S\DOVMIXHM SUHIXQBYSOLD GAMIP LD SXQIR GHSOMED CRADOHDPOQRDP RYP LHIR

" HAUEH\Y QYHTRMOGEHORAMAG, UAMMIAD

«+D CAMMAGE-M MEDV TXHQAM UMEDVDOM/GEIEDIQIVAFR\ TXHIKRD
H WD DY 6LHVDYV « EGVVRQBVREERX®V/SODUHAP DDV

&P RIP DILCDVXQP RYP IHQR TXHWIHHHDBIUD'
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( P SIH] D GRQGH VAV

(VAL RORSH.DP RHYHGASXV/GHXDHIHP HIIG (VIP SUIQMHFRIFHUDGLEWRGE RXDRQXD
DARFRP DUQ\OROM

SROYDAXDIV HXRSHGHYHDZ SHRQR FRTXHP HRWDFEP ((DUDJD/GMIRDY ¢ HROSHND 3HRSHR
FOP LCDKDXDHIEN 1Q GAFBQDLHODERGD \ GHIRYRYHLDADD +Diék HRRERVBVGD/KDIBTXHVHYXHBDP £V
IEAO

1 RGM/TXHBSHIHRR\EDHQHP LIRGHE\M IHHQAP HOMEXHIRPOIER\HWDBGHDAIE- UM/ Q-GG
PRP HQR +D HARHRA CRMGIGW VED/TFHIEBYDDRER/BYRHIRY (FOMRDDTXHMABTXHIQ
CSRRAGHID

SHDNIAPQP XWRXQUSURIUALYD CRYDWRHERAROP IRR P RIP IHQRA \HSXHGHAKIAHMHQDER DROFRXNGR D

6RP D<RIDARQO R® 0 RO H/XO\WZS-RDFHMUEBEDHGRP D<RID DHIAHYDPRMY +DRWHGR\BBLSY
YWXOBA SIRHADBYSDDO) XEHPQGHDRMY

) RYEIBAP LHQRVHQEGR (QHXAMYG-RELIH GIQEROHGIQY  THHMAHXDP DRDHONQMREI D\
AHIAD/G-CMBER \ WH FRUHERGHOIDAYBHDFRODAMY  \MIXDHOXDVHIHGHHARER/GHIXHD
TXHVHSHG-OKFHMQIR D

3ERNDADUDGHP RYP HQR 6LSHGV IFRERDXQEWHHRNUIP LHORP DMICRRXDAPIDY  PIOARY
GHPRIPIHQR DWUADGDID 6LSXHGAAHP AVIRRR D GADURDXDIERFDGDIDTXHIGR DHARHR/

DHYEFRA GHIRMUBRP IHQIR ( G RIP IHQRH/XQARP SROHOMH DD QWP LRAFROYDRX QY

( VFDQHD SDWD YHU® SE£JLQD GH
UHFXUVRV HQ OQHD

KW8BV  YDVFEXQVIM RXQGDVIRQ RUJ
Z HEEHIQJ UHVRXUFHV

SRAXOBOMINHIMCARAAIG TXHXWI) DRXADA LDVGHRWREGAP IHORGHP HBVGHB&VSY[ IP RV
FOE B
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0 WMV GHP RYIP [HOR

8wWLOL]D ODV VLIXLHQWHY LQGLFDFLRQHY SDUD HVWDEOHFH
DJUDGDEOH SDUD WL FRQ DXWRFRPSDVLPQ FRQVFLHQWH +D
DFWLYLGDG
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&RP SUHIGHJD UHIXOALQGHOMMP DGHYRR HVAAMSDD OV SHIRDV TXHYYHQFR(
YDWRXQWY 7X MMMP DCHYRR HVHIBHMARUGHDP HIO DVGHW PHSR $ YHH\H
DAYD@DOUP D $XQTXHHRHVIP SRUBOM\ D XCDDONVXSHYYHAD HORFMRHY
HVDDDUP DSHIP DHFHHIFHQAED SRUGHP DUDGRWP SR (\WRVHFRQRAHFRP R H\
FUQFR\ SXHEHFDX\VDUP £VSUREGP DVGH\VDOGI VED\ P HQEOSDMNCRHUGHIRP D
FROWEIQM\MV QHR-MGEDGHVI MDY SVERPIIEDA GHOMAMP DGHYRR SXHAHD XAUD
DSQIDUHAVDDDUP D $V WVHQNEVP £VUHDNICR D @ TXHSYXHEHD XA@UWMD

H SHIP HQBUXQDYICDP £VDJTXID FRGHABCD\ SORHOMD
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(OAMP DQHYRRKXP BIRARHADMEIVOVIM/GHIXHIRFAROHFHIER o VOMMP DIQMIRGHARP XQEH
IQRHEB! ) XHRDP EVMESERTXHHEBRIXOMAKXP DR\ GHIRP DIQE-SHIBHOMDOMRHHHAD

BIMP DCHYRRMP SEWR  SHERQIEBIGHIXRQVDANIRP DY H/G-HUDARPAFDY FRP ROIWHHFD
FOSTFD, OSWMLQDRIDG \VFRFFARSRIK TEHHQOUASHINGHORDRKAGD
BLMP DGHYRRSOUDMP SEWR 70P B QUABRQIEBIGHIXFARVDANGRP D/ [FARFRP ROSMGH
BHSHIFpQGHOUAS BB GHDRIDFRODA S MDY GHFRIHDP IHQRRARP SOFHAD

( QAP DIADUIP SAFR\IP B« QSNADHOOUASHXDGHUHDIALQ GAARD) GIHIW BTXHSEHGHIHHDY
FROXAMPQ 30DESHIBLP £V FRQMIBUBHRAYR/ARP ROWRD3ROYIBD $GHRICY \KHEHDIQGDHVGH HE' DD

186

9RFDEXODULR WLO SDUD FRPSUHQGHL

THUYLR(OBMIHRUYLR SULQFLSDO GHO VLV\
URO LPSRUWDQWH HQ OD IXQFLuQ GLJH
HVWDGR GH £QLPR 6XV UDPLILFDFLRQF
,QVWELIDWFELRQHY TXH RFXUUHQ VLQ GH
VXSHUYLYHQFLD

5HVSXHVWD FROMQIRLBISRIGIMGRGR D PHQX
OD YLGD TXH VH UHSLWH IUHQWH D OR
DXWRPEWLFR

*XLR@HPLODUHY D ODV UHVSXHVWDV FF
FRPSRUWDPLHQWRY TXH VH VLHQWHQ C
JXLRQHV SXHGHQ FXHVWLRQDUVH \ UHF
5XWL&RPR ODV UHVSXHVWDV FRQGLFLR!
TXH SXHGHQ YROYHUVH DXWRPEWLFRYV
DSR\DU XQ UHVXOWDGR GHVHDGR

,QVWLQWRY UHVSXHVWDV FRQG L FLHRWR
VHQWLUVH LIXDOHV FXDQGR YLYLPRV F
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=RQD pSWLPD GH DFWLYDFLpQ (VWDGR GH ELF
+LSHUDFWLYDFH JUHWRG R/ WD GH VXSHUYLYHC(
+LSRDFWLYDFLpPQ ORGR GH UHVSXHVWD GH VXSHL

(P RFHBRGOWHRBPG\RABHDGARIEHRP RUIWERIBHHOMNKP DQHYRR\ DHIFSHXRSR HO
SUTADAD U' BRAHHBUAHBWWA/HIEER/GMDRY
SRAYCHUQUSWP D 7HMHM/OBY AP SBPHIAR D\ PRMIGR D
+ISHIPRYOANQ P RRKSHMYHFAD 2 EXUHROERHOMAP DQHYRRSHAEHXDOP HE)D\ HOBH
TXHSRGP R/KXU KX RGIHIBHR/ GHD 3X-GIAHQW
QAR
HSHMIDHD
QXEXG
THDXWBVARQI CROEG
SHRLP IHQRVIFHAUDER/
61O GHUHDIAN

O O O O o o



+LSRDFWLYDFLpPQ PRERVHXSHMNYWHNQDPWDVFDGR D DW
GLDIJQuMVWLFR VXV WUDWDPLHQWRV R HO GRORU FUpQI
KDFHU TXH WH UHWUDLREWDVYL%GQ GCHEY G| FHUWR GB VDT X H
UHDOL]DU (VWR SXHGH OOHYDU D XQ PD\RU GHVDFRQG
obvV SHUVRQDV DWUDSDGDY HQ HVWH HVWDGR GH FRQJ
QR V« TX« PH JXVWD

/ID KLSRDFWLYDFLpUQ OOHYD DO FXHUSR D UHVSRQGHU (
D (QWUDU HQ PRGR GH DSDJDPLHQWR SDUD HVFRQGHU
E $FWLYDU OD UHVSXHVWD GH FRPSODFHQFLD FXDQGI
HVSHUDQ]D GH UHFLELU FRPSDVLpPQ R HYLWDU GD3R

(HVWDGR GH FRQJHODPLHQWR RFXUUH OXHJR GH XQ S
UHFXSHUDFLpQ (V HO LQWHQWR GHO FHUHEUR \ HO FX|
UHVSXHVWD VDELD HQ WLHPSRYVY DQWLJXRYV FXDQGR OF
VROXFLRQHV UE£SLGDYV 6LQ HPEDUJR HVWD UHVSXHVW

(Q HO HVWDGR GH FRQJHODPLHQWR SRU KLSRDFWLYDFL
VLHQWHYV OHWE£UJLFR D 6DOLU GH FDVD R UHVSRQGHU
SDUDOL]DQWH 6DOLU GHO PRGR GH FRQJHODPLHQWR F
TXH OH LQGLTXH DO FXHUSR TXH QR HVWE DWUDSDGR

SHUVRQDV \ FRQ ODV DFWLYLGDGHYV TXH WH GDQ VHQW

(VWDV UHVSXHVWDV GH VXSHUYLYHQFLD VXUJLHURQ ST
HPEDUJR YLYLU FRQVWDQWHPHQWH HQ DOJXQR GH HV!
DIRWDPLHQWR \ PDOHVWDU
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3DXVDU \ REVHUYDU
6H3DOHYVY GH VHIXULGDG FRPRGLGDG

(QMIR
3HQLP HORY (P RARQY/
HQOARHIQMIDVGD BHQDARHVH WIDVG-
PHER PHER

&RP SRIP LR

3UHIXQENVSOUDUH Bf IRIDUDKCAHIXQFKHTXHRARQMRP WP R D

(QRUR +4X%QRRDPLODBGRY « WWREADR ++D REARIDDPL"

(P RARA +0 H\EHQRHOAIB D «3HAER\DMTFHLQREHDANI

6HQCARH/AR SRIDBV +0 VP ABBAHRXEQUHDIZGR +0 LU RAGIRH/
FEEEY

&RP SRUEP IHQR 4%« CRIMGIG/P HWBINMDY 4%« KIRPOIERP H\EHOR
\HIXR D

3HQLP LHORY «(\MR \EHQERAURR D\ [ IEBIHOP LIRP DGHS-QNY « 3X-GRYU
O/FRD/GAGHEDD/SHISHRNDY
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( CHWEIGR GHVXSHIYLYHGAD 7X VMMP DGHMRWR SHAEHHBHDIR HOHOHQRLGR HOWM PHSRRHQWWY
UHDARGHVMOQ TXHVHDY SBIIP HIMFRQAHM GHHIR &XDQER W FHHEUR CRYD HAQM IXSRUKCADHD
P RRVKSHYYHIAD SXHEHVVHQMWMHDHWEIGR GHOBLD FRQXQDXP HOR GHHHI DTXHWMLP SXADD
PRHWM OFKDRKXED XD SUMpQLOMCD SRUDIDEUR AU OQHHMEOGCHAVAIHWMR
GHWRGHABM XQDVHCApQGHDERUP HAP LHQR RHIGWHR GHEXVADURHIDO D ARQRAD SHIRD SOLD
HQMMVHIXUR D ®RFXOORHVERP WP RTXHARH WQIHMD

+D. PRP HQRVHR B TXHEVP RRVCH\KSHYYHIADVRQVREE HOMDSURSIDERY 61QHP EDUR DYHRHVKD
XQI DERHQHOMMP D &RP R@VDDLP DVGHKXP R TXHVHIRYDQ SRUXDVRWEED TXHP DED HOMMP DCH
GHMAPQGHP HI DV SXHEHUHFAR DUDQMDOR TXH QR UHBUHHIB XQSHIIUR UHID < XQD\VRWIED

TXHP DEDQR QHFHMIXQFP IQGHERP EHRVQ XQH WORU ' HPMPRPRR P XAKD\MCARH/

FRAADEDY SHIHQVHMMHARP R \RIBEDV TXHP DAY HSHADE HOM\VLYYHYFROXQDHIHIP HDGRYUQD
TXHKDCP HI] DERRAP EDERW M (WRMIQUED TXHEP RERVGH\KSHMYHAD GHP XKDV SHIRDY

FRQ YDWAXQAY SXHEHQ DRMYDWAH FRQI CAAEDGMOQ TXHKD DXQSHIIR LGP LGHOM (\WRHYFARP SUHQIEGH
P DOHIE®! XQDYH TXHEHV TX« R RAXUIHIGR  $ YHHY GVWDEP LHORY SOD @ YDWRXQWY KRD
3UHBQRD \BP AL«QFRQUEX HOD O GHYIFIXOAUQGHOMM DGHMRR

/ DGMHIXOApQ \ DVHD SRUKISHIRMCAPQRKISROANCALQ VHRXHMD VWY SURFHRVUICAR DBV GHVRP D
GHEAMRH/FRQHI/QRRILQGHREMU (\WRHYLP SRUBQMHIQIDR QRHXMEVKCAHIER @EDP DD
PXOQERRAXUH 3HR SXHEHY DBUHIEHUD UHFRGRAHURXEQER SDVDV GHOHWIER GHELHHWRUDCHWIER CH
\XSHYLYHIADP HADQMO@DMAPQSBID $ YHHYSXHIHY SHEHUGRVHERY DXQINXHQRP DB HOMVFDY
XDSHIRDAHADD\ FRP SHMOM  H/SHADE HIMMLHWEV VP DGR GRLY DOV GHHWMIRGHY 9ROHJ
LESIED\ \HIXUP HQM DX YHQIBCD GHVRBLDGAD PXOQER AR SDDHVEHH IARR \ ®FRAHADSBID

SXHHD XA
(VWUDWHJILD DXWRFRPSD
5 HFRQRAHUTXH O GAVUHIXCHpQHIE RAXUHGR
$ A-BBUD VHOLALQ
, QMHWMIDU FRQPXURMGDG\ MOMIER
1 XWX MMM D

(O PRYLPLHQWR D\XGD D FRPXQLFDUWH FRQ HO FXHUSI
HMHPSOR HPSXMDU XQD SDUHG FRUUHU KDFHU VDOW
SXHGHQ VHU XQD VvVDOLGD FDWEUWLFD SDUD OD HQHUJ
LOQOWHQVRYV FRQVLGHUD HMHUFLFLRV FRPR OD UHODMD
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S\DQERFXNGDIIP D DORDWH SHIHADGHKSHIFMAQ HHIDAH
GHKD KN TXHVHIRNDIQAXDIP HI)D

(QRUR

3HQLP IHQRY (PRAR/
6HOCARGAVIQMIIVGD SRR WIDVGD
PHER PHBR

&RP SRUEP LHOR
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S\DARHIMGDIIP D BROWH SHIHFDGHKSRRMHLQ HHIDAH
FRHDP LHOR FRP SIFHRD TXHHCRYDDQMXDIP HI)D

(QRUR

&8RP SRIP IHOR
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$P STOUDYHIEDCGHVRBLDAD (\WR\HUHLHBD (WBERCGHEHHWEU 80P D RAURIAIE FRP DILQ (V
P HR DN HAGDP HAHP FARMA \FQIARYY  IXQEP HQUESDDHIE HE] M HOWHP QR @
IQMIDAIQIRMLBVP RR/GNGIDNHFD(WRSHGH  \DTAIQ

RAULHOGYHID/POGHIV BQDEFRIPSRIQN \D oo o 1o _— P
PHXRDIRR ORGP STUDY-QNDGH g PRI R

oy 0P
\RBIHDADMBAUD/QFAIGBAKP IDAR SRTXHECIRAVHOOHNIERG- B WIS G Y/
\BRIMNRPIIED/FP RIERPUIED \RIAO-LP/EEBVSHUSHRIDY P DQAMHUDFRAHCRD

GHM/HP FRROAA \HOURRDY WFRELHHORY
/DQFICTBYIMRRIED/ G OHIRHDMIFPOIR )y e e Sy 1 LR (GOARARO)
FFPHA GHPH/RQUINOUGE WDNRPHIEPHRY o n oo

\HQEUFHIER HDAED/SERTRM/R
HFHEEY PXHIXHIR ST/ OO0,

(QHOWEERGHEHO MU SXHG VA RGH BREBP DY
DIABVBMEQVRHHP HEI/GP DHDROMD (WK 3 1y p 1 L FRIDAOHIDY 3G VDAGE-UMY
IDRIFHOUDTF.QGOMMPDQURR\ OBHRDY  gpory ooy cuiu ' o a ARORDIN
SXHG-QFHG-LDOMBERG-HEHQXELROP D RUWR-CFD

GHP DHD\IQUEDMDFROBVG PEV
1 RDMB-UOVQHFHIEB VG TXHERHOHDHY PIHD
N-QBDG-NEBDGD
DAARY0 SEGHHHOD (QHOARIERGHELHWEU SXHGHVD RQELDY
G-P DQEVG-BEDDGD\ IRERQEHH

7P B QRVQ-FHDIRDAGE- UMYQHHICIG Y/ SIERDIEDY M&mmgﬁm

FFP RHOHQIERG-AEIXUE OFRGH IOWIQUEDDARD

RAD/SHIREY OH SLQREDID OH SRIFLQ, ©

EATX-EOGMNQIER (WIARQL(&(6, $ (6 (WBER GH \KSHYYHFAD +SHIRMFUQ G-OMKPD
QURR WPSOIR R KSTAMAQ GO \MEPD

SRXQEP HOMODEDVEHNILKYP DGR 1 RDMGEHDY @

\TP E«QUHHDHIMAA GLEGBHDFQIP LR “DIE AFRIMP HDD/AHARD,

(VIR CH BHHARU 6-QRLQ GH \HXUGS TH
30DPEVIQRP IRQIFEHDBIXORLQG-OMKPD SHPIN O R I1Q @ WRORLQ G SBRBPD/\ O

QUHRR FRUXBX-QRARQIEBARPR " U DB oy oG-\HQIER 8OWMAP DOHYRRWIXDER

0' 3K ' UBRSHOBRIN/AK ' HE' D" USHAL HHCH

XK DG U-DD)MKHEBK 6L HXVIBOEERAROVORP DY

G-WDP D EXFDXQ DS R HIRIEHOVIBGP HOBORO

|RP LMD WD D, TXHAWFHMEDGR DSID $PERV HVWDGRY VRQ YLWDOHYV
HATHLHOWUILQ LPSRUWDQWHY SDUD OD H[SHULI

KXPDQD 7UDEDMDQ MXQWRYV SD
PDQWHQHUQRYV FRQ YLGD
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/D IDWLJD SXHGH VHU XQ \
KLSRDFWLYDFLUQ QR XQ LQ
HQHUJ D $SUHQGH PE£V VREUL
\ OD UHJXODFLuQ SDUD HQWH
DJRWDPLHQWR OHWDUJR \

61HP SWH HV FDXVDGD SRU
KDARHUGHP DMDGR

&XDQGR OD IDWLJD VH GHEH
1 RKD QDGD TXHKDAHU GHO VLVWHPD QHUYLRVR GR
H HSWR GRWP lUP £V - PHMRU PDQHUD GH UHJXODUC
FXHUSR VXDYHPHQWH \ DFWL

D UHJXODU HO VLVWHPD QHU’
OD IDWLJD

$XQTXH VHJIJXLU DGHODQWH
DOJXQDV SHUVRQDV OD GHVI
QHUYLRVR HV XQ SUREOHPD
PHQWDO
8Q HQIRTXH KRO VWLFR TXH L
EXHQD DOLPHQWDFLpQ \ SUEI
HVWU«V SXHGH D\XGDU

7RGR HWE HQ P LFDEH D
DV TXHWR® WQIR TXH

VHIXIUDGHDQWM

BHQIIHIGRP SHIBEDR SRAHBVTYHIGR/
HP SBIERBY GRHQM/RIRHCRIVGNIDG
FXOQERAP EDAXVSDON/SHG-NHUGA A GHIDM
1 RO/ TXHH STDUERIT I VAHIRY
O A/ ( QUADAHOPYEEBAHUIP MM/ FDRAFELH®
TXHSHEA RSH-GAVKIFHLPOIERWY
QFHIGIGVAP HBY / D/SHIRD/RWIFQHOTH
HOMBHEIDUASHIR CER DM

1 DGH HOWHQGH ®
FDOVDGD R TXH UHD® HOWM
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/ DV HYWUDVWWJ LDV GH DXVRRFRQVXH@R D\ XGDQ D
UHI XU HOVIWHP D QHWYLRVR \ | DYRUHFHQ HO

GHVFDQVR \ M UHFXSHWFLUQ

$7(1&—-1 3/(1$%
<0 (' -7$&—1

( VFXFKD XQD P HGLVDFLQ JXLDGD

o 0 HGLDFLQ GH %RQGDG DP RURVD

o 0 HGLVDFLQ GH 5 HDNDFLUQ

o 0 HGLDFLHQ GH HVFDQHR FRUSRWDO
3UXHED @ WHMNDFLQ P XVFXMU SURJ UHVLYD
([ SHUP HQVD FRQ @ UHVSLUDFLQ HQ FDND

621- 2 < 0 e6-&$

&5($5

( VFUEH GH IRWP D FUHDVYD R GBYD XQ GLDUFR
5HDQ@] D DA XQD DFVIYLGDG FUHDVIYD  VIANHU
FRVHU P RGH@U FRQ DUFLAD KDFHU XQ

P RQVDMI DUMMIFR FUHDU NR\ HUD FRQ
FXHQVDV VDADUP DGHWD R FXDA XLHU
DFVIYLGDG DUMVDQDOT XH GLVI UIXVHV SXHGH
SUDFWFDUWH FRQ DVHQFLQ SAHQD SDLD

UHJ X@U HOVIMHP D QHUYLRVR

XVD WFQLFDV FRP R FRGRUHDU FRQ DVWQFLLQ
SGIQD GLEXNDUR FUHDU P £QGDMmV SDUWD

HQI RFDUM UH@NDUWA \ FD@® DU VKV

SWHRFXSDFLRQHV
&2 1 (&7$
e -XHJD FDUWDV R XQ MKHJR GH P HVLC
FRQ VHWHV T XHUGRV

e ' D XQ SDVHR FRQ XQ VHU TXHUGR

&RQVIGHWD FRQHFVDUFRQ ¢  &DQVD R VIDUDUHD XQD FDQFLUQ R XQD P DVFRVD

XQ P XVIFRVAUDSHXVD R FRQRFLGD e 7DFVR VXDYH SLGH D XQ VHU
VHLDSLD GH VROLGR « 8VD VROLGRV GH @ QDVKLD®{] D R TXHUGR R D XQ VAUDSHXVD GH
,QIluP DA\ XWia] D UXLGR DP ELHQVDOGH | RQGR P LHQWD\ P DVDMH TXH W G« XQ P DVDMH
P YALFD ELIDVAHLDO GHVFDQVDV LHDNDQHA

( VFXFKD XQD @WD GH *  %DLD® FRQ XQ VHU TXHUGR * DD HQ @ FRFIQD FRQ XQ VHU
WHSWRGXFFLLQ TXHUGR

UHFRQI RUWDQWH HQ VX
DSQFDFLuQ GH VWUHDP LQJ
I DYRUVD

7RFD XQ LOWUXP HQVR

9-68%/ =%&— 1

9LvXDQ@] DFLpQ JXLDGD GHVGH XQD DSQFDFLuQ
9LvXDQ@] DFLpQ JXLDGD GH XQ / XJDU6HIXWR

e QWP LGDG FRQVHQVXDGD FRQ XQD
SDUHND GH FRQILDQ] D

o $ELE] DWW FRQ XQ VHU TXHUGR \
YHDQ XQD SHOFX@ | DYRUVD
NKQURY

8 Q FXHQVR SDUD GRUP LU GHVGH XQD DS@FDFLuQ
( OHNHUFLFLIR GHOFRQWAQHGRU GH @ VALDSLD (0 ' 5

,P DJ QDW# UHDQ@] DQGR XQD DFVIYLGDG TXH VI WDLI D DG4 UD

5 HFXHUGD FRQ GHVDAM XQ P RP HQVR UHFLHQWA GH DGHJUD  XQL
FDP LODVD R XQD UVD FRQ XQ VHU TXHUGR

9IMW @ SEJLQD GH IHRXURV SDWD

HQFRQWDUHQDPHY D HAEV\ RWDV
DPGDGHV TXH QXWHQ W VMMP D

QHYRWR
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« EXEBVVRQUAAH DBV CHVFIXUADG' «&UP RVHMHMWY PSR POQERHXEVHOFDD D' « TIHHXQ
OUDUHSHADOERGHWIMHQM/ YHEGHIP HQMHQDD' S\DOMIXHMYSUHIXQEVARP RIXD
SODHIRDMWWHOHDAH DBVIQMIDA H MDY TXHIQAFDTXH SRUCKRD \RERHWEFEHD
EXAYDURMHXEER GHWBONXOEG EHHWEUUHR EOOER OWHLARHVI VEDA HP RARDBY
TXHH SHIP HQB/POQERWMMHIM/DVIOR SXHHVHUXDKHILP HQBYMIHOP RP HRVCH
\REUHDLID DQIHIGRSURSTHUQ
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3URNDUDDMAPQSBDDADUR D XA DUHIXTUX MM DQHYRR\ DLP SIDNY YHOBDGH

\RBLDGAD 7HSHP IWQRELDGHUHIXOApQ\ URGRQEHUGHIRWP DP £VHHAMD 8\DHWMAIBEURSDY
UHIMADUEY G DVHR B TXHUHDIFH/ XD SERFDIQMARIDOCHDMALQSBD \ DVHDOOXDIRMAG

UHFRQRMIQMCHOSEILD  GHHWBIXDRXQDP HABAHQIXDED GAGHXDDSIALQ (WHXD
SERNDEH GH D PLOARY TXHWSDUH FDIQMMDQMR SOFHQMD

'20,1*2

' HEXV/GH  \HP DQDVGHSUERND UH @] IRD\REHAIP RIXHWMHX D SERND GHDMALQSBD

4 %« CAMAEE VAV UABXMP £V

BLARWMIXWY QQIXD GHOVCRMEGH/ TXHSUREDXM <KD RAD/P DOH.D/HYOV TYXH\KHBY
UHFRO-ABWWFRRQMRP AP R D"

















































































































































































































































































