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FXIGDGRUHV\ @ SOQUIFDFly Q GHVHWYIFIRY 31-2&1 !-$. +2$!32% ) &1 ! #HA B3+
[1D, % D 1+21/.7. 27 2950). 2. &%$. 2/ . 1

.- 5% %29%@ + 1 04% @V IHVXGEGRV GHEHQ LOMSUHVBU/H HQ HOP DUFR GH @ P XHVWAD
DQDT DGD \  GHOFDU FMU H SRUDWRUR GHOHVWGIR ) "% +2 /13 - 9% )$% 38 $. 2
194, Y% S9RHY 136 $% M 2#. - 2236 3R 7! /. 1B 1068% H) OG- D62. " L%, /1 #3
2.H). % -A M. $%9R32/13+' 22 + ' %O 8l A $%+2 (! #8 .2 DOAVA%&3T 2
F50RI 1 #). -0R# - SRU@2+- )3y PRT, A%RA 2, =21, /2. 196 1R% 3 ! 2

+ - =22 9R3 $23%. B%1 48! $. /. 1%904Y . $%+ ) DFXOEG GH &IHQFLDV + * DGR HQ
( WEGWED GH @ 8 QlYHWIGDG GH 6 DMP DQFD 6%l $. /. 1' « 0 DUD $ QFIRQHV 3R®
3WRIHVRWD GH ( WEGIWWMED GHOEUHD GH ( VWBGIWWMED H ,QYHWWI DFly Q 2 SHDWYD 7 %
4, -. "7 VDDF GH BFDU/ySH 04069 !/ 1- 42 BHWM2 , 485D -3R 7
24/ VA5 1 - 4 . T 1-)8I A T 1B $%t "1 206$%S$! 3 2

236% & 04%$% 49231 04%+ # +". 1 #HA % 3I%%=, ")3 | # $>, W 7 %2 #) +9R -.
2.4 1.2 9 2. % 104%96. 1 /9%, 13%S$. ' %A 19B)5% #) |/ $! 04%*#. - 3 47!
O3, %I ! .13 )81 4+ 1ZeHA BT+ $% /U2 -12 #- %&A W $9R
C# (% 3R W2 $9%242 &, W 27 $%04)0%6 %R AR #A)$! -
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,PSDFWR ODERUDO

6 .318K=89 ./ 7?8+ /80<F/.+. 2/7 +9&KIL3+ =?7:98/ :+< 7 ?-2+= :/<098+=
14<83+48%=78:789 ./ BWAKS/8=?>B -93 &, 9«6

« (Q\RGDV @V SDR®IDV RQFRKHP DIRY JLEDV DQDA DDV Pi V GHO GH @V
SHWRQDV DILP D TXH @ HQHWP HGDG KD LQXIGR GH P DQHD QHIDWYD HQ VX
VIWDFly Q @ERWO -98 -Be+=/ =/ -3F /8% +6+=/8 ./ F T B+ +=+0--D8/= /8 /6
-+=9 ./6@QJIRPD GH +RGINQ /=4 :9</8>4 +6+8C+ 28 =/ 1?39 ./ 8=
®XFHP LDV Fy QFDV -98 28 /6 @IRPD QR +RGINQ -98 78 B &
®XFHP LD P LHRIGH DI XGD - 98 78



>7:. >, B<5*<B;78<1.6*8HY028<78,*7,.;88B<F6+LL7 6>. <5*7 */.,=,J7 5+8;*5

.598:,. 723 < <K+ 7 >7 ;. /537-8>75H59*,86.78;.7,869%;*, 37,87 5<
716 .-%-.< 87,8902*< < OK7 7> <3* 6> <5* <B< -*B< . 72.7,27 > OV
HQHWP HGDGHY RQFRKHP DWR@ JLIFDV WHOHQ XQ HHFWR FROVIGHDE®! \ SIRARQIDGR
VREWH @ FDSDFLGDG GH P DOWQHU® DFWYIGDG MERWDQ 7 5< 9. ;<B7*<9* ;2 D* 7= <

* 2.7, % .7=. .7.:6.-*-.<87,8902*< @78 87,8902*<987. -. ;.27 ,J685<
7.,.<R*-. < -, 3*26278 B<./.,8<-. 5 .7.6.-* @5 *9*;237 -. < ,>5<
[>7,B7*5< Z/5@7 -2.,26.7= .7 5 ?2* 9;8/.<B7*5-. 5< 9.;<87*< */,,&F-*<
,87<8R*7-8 <>* B7.<-. Y. *+B*- 5+8*5@5 7.,.<2*- -. 6.-2*<-, *98@
.<9.,HR*<

,QFDSDFLGDG ODERUDO \ VLWXDFLYQ SRVGLDJQYVWLFR

< FIF< B L 5?*-*< - VRAIFIWG GH LQFDSDFIGDG @ERWDO <. ,87,.73*7 .7
LTL6 L -F - <*FB, Fr<FSTH @, 7 0% [H2* <B<=72*8* 5 9,.< 7,2 -. < ,> 5<
[>7, B7*5< ;. 57*7=< 8<-*8B< ,72.7,27 .559*,8 9;88B70*-8 <8+;. §F ,*9* 2*-
9*;* 6*7=7.;5 *,22*- 5+8;*5

« 7 .<= <728 .5PIHRPD ;.0X=* >7 GH VRIFIWGHY GH LQFDSDFIGDG
@ERWO <. 0>28 -. 5MQRP D GH +RGINQ , 87 >7 @- . 5QQ)RP D QR +RGINQ
, 87 >7

« * OXFHP ID P IHRIGH DIXCGD 9;. <. 72 >7* =< - 5 6272*< > .7 B<

5%<8;78<1.6*89028<78,*7,.,;8<8<.598;,. 73 -.<27-. 1*<* .5

7:,.8,d7,873 <Z*,J7 5+8;*5*,>*5-. <= * § HBIYDGED SUHVHOFLD GH LOFDSDFLGDG
O@ERWAHQ SU FWFDP HOW VRCGDV @V HQIHWP HGDGHV 87, 81. 6 * 8302 * < * 7* B - * <

. * OXFHP LD @IREQVWED DIXGD*5* 74+ >7 <. 0>2* -. 5@QRP DQR +RGINQ
.87 >7 .5P IHRP D, 87 >7 5 GXFHP LD P LHRIGH DIXGD, 87 >7 @
. 5QIRP DGH+RGINQ, 87 >7
« SPIHBRPD 9. < 7% >7 9*3J7 .<9.,2%.7= ,86953 -.<. .50>78 -. 2=
5+8:*5,87 >7 GH SHWRQDV HQ VIWDFLy Q GH MELDFLy Q R SIHXELDFly Q @>7
TXH UH LHH GULLEXOBGHV SDUD LHOFRUSRUDWYH DOADEDR



6 +7626<7 4; ,)<; ) -;<, T :-.426 9= 4 :-B+7:87:)+H6 4*7:)4846) +76<l)
;26,7 5B7::) -6 5=H0); -6.-:5-,),-; 76+70-5)IH ¥); 8:-;,-696,7 +76
G-+=-6+) [ F)4T6-5 - BH8)+L), 7,-)4) - BKp) ,-45-14),74*7)4

,PSDFWR HFRQYPLFR

) 5)?7:5 ,- 4; 8-:;76); 8):&&#B)6<; ,-+):) =6 HP SHRWDP [HOR GH VX VIWDFly Q
HFRQy P LFD WDV HOGIDI Qy WAFR  +76 HVSHFLDAQFLGHQFLD HQ GIXFHP LDV @QIRP DV

e 6+76+-F -4 - 4 8-::76); +76 GXFHP LDV Fly QLFDV VHX DD XQ GHWURWR
HFRQYPLIFR :-/=17 ,-4 HQ OXFHP ID QQYIREQWEFD DIXGD -4 HQ
@IRP DGH+RGINQ\ HO  HQ@JRP DQR +RGINQ

e =69=- -4B58)+J J5*E6-;D8:-;-6< -67<); -6.-:5-,),-; &, 87:+692; ;76
)47 B.-:7:-; ;¥D6,7;- -6 -4 HQPLHH®RPD? -6 -4 HQ WDWRLDRV
KHP DRQ J IFRV QR FDQFHLRVRV

< )9, -426-64 5=;<) ;-4+T6),) =6) ).-++H6 -+/6HB H) :-4>)6< ?
<)6;>:;)4+76,1-:-6+); ;-/16-4<B7,- -6.-:5-,), ?;=->74+H6 +46H)

68):)44 ;- 1-64%) 6 IDWRV P HQVXD®V DAFLIRQDBN VLJ QUIFDWYRV +76 >) ;1) +176- ;
+4:); -65- -6.-:5-,),-;

« 6 OXFHP LD P LHRIGH DIXGD - 4 -4 8::76); 8):4B)6<; ,-+}:) ):=51
JDWRVVXSHUIRIW D  Y%DOP HV 5 16<); 9= -6 4XFHP LD @I REQWED DIXGD - 4
P ELpQ VXSHUD HVD FDQWEDG

e 17:;=8):< -6 GXFHP LDV FYy QFDV\ @IRP D GH+RGINQ SUHGRP LQDQ &V JDWRV
P HQVXD®B VIWYDGRY HOWH \ Ya

6 476269 4; ,)F;, 5=-;<)6 9= @V HQHP HEDGH GH SIRILMVIyQ P i V U SIGD R
DJ XGDV VH DVRFLDQ FRQ P D\ RUHV J DWRV GLLHAVRY DVXP LGRV SRUSDFLHQMV \ 1DP LIDV

5157 ->1-6+)6 9=- HO IPSDFR HFRQYPIFR QR HV KRPRIpQHR HQWH
HQHWP HGDGHV 4 9=- 876- ,- 5)61%;F 4 6-+:1), ,- ,-:)=74:5-,1); ,- )8777
),)89,):) 94,169 :-)4),-; HBk); ?;7+)4;



,PSDFWR VRFLDO

78;,.2 >.47/0 7> 09080/,/0> :9.:308,2M4,> >0 0B209/0 /0 8,905

DDA 9D ,70929: .0=,9: 0>0.4B09D, 7>:;0>:9,><@ ,>B 09 1d.490>/0
A,/ >? 0,4,/ >0 5/@0 0 @, .,2, 1-:578/40.7 >@79.47 <@ 09
8@3:>.,>>8:;14, 8:/4,.490>8;:29D>097 >R0.4P ;=10>49, 7C0.: 9M8 4,
/0 <@p90> ,.:8;,L,9 07;=.0> /0 0910180/, / > /,2> 8@>%9 <@ @,
=S L:9>40s5-D /0 ;0=>9,>.@,/:5>3, VYM4: <@ /05=/0 %5-,5=.:9
8,C=H).@9.4 09;,272K>/0;=20>4B81>4;4,

>K HODEDQGRQR @ERWODEDY D HO HQ GIXFHP ID P IHRIGH DI XGD 07 HQ
RWRV Fi QFHHY KHP DRQJLFRV 07 HQ MIRP D GH +RGAINQ C 07 HQ
GXFHP ID MIREOWAFD DIXGD 8 H9% > <@ 09 07.,> /0 ;,.409D> .:9 D@08 4>
.3WB4, > 057 .45 /0>.409/0 3,>7 07

/081>/07,-,9/:9: 7-:578@3,>;0=:9,>.@,/:5>3,9D94: <@D>4A44L=-,5>
7-:50>: 0B0/09.4>;,5 ;:/10=>B&7>0>:9>-4,/0>/040/,>/07. A, /:

>7 Q.M >0 :->07A 0>0.4B09D 09 .:9DB2>/0 8,C =094,/ ,>6D9.47

.:8: 7 OXFHP D P IHRIGH DIXGD /:9/0 07 GH @V SHWRQDV FXIGDGRWDV KD

WHTXHUGR HWM WSR GH P HAIGDV >02@, /0 7 GXFHP LD @i WED DUXGD FRQ XQ
CO7P IHBP DP ~GS®! FRQXQ

>2>/,2> 0M09.49 , 94078 @D>%7 <@ 078;,.2 9: >0 BAL , 7 ;0=>:9,
1429:>4,/, >8: <@ /0D84,/,> 090D80/,/0> 209059 @, ODA/, .,=2,
2,907, 08:.49,7C0.:9M84, 09 070929: 184 =C> .47 >@5CG9/: 7
90.0>4,//080/4,>/0,;:C 0>0.K4,>/424,>728-49, <@90>. &, 9
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2 10R48$.2 $%H EHIAYE + 13 1), THHA-2#)321 + , 4923 1-1481$! # -8 |-
04% HOLlP SDFR GH @V HQHWP HEDGHY RQFRKHP DRQJIFDV WDVFIHQGH HOi P ELR
HAEVEP HOM VDQMIUR 7 2%/ 1 793 $%, !- 94 $)043 2."1%+42$), %2).-0R +". 1 +
U - A W T2 H) +$%42/ V2. -1 21 &3 $1 27 $%24 % 3 1. HOEH - .

236! - =42)2 / %4, )365)2)' B8l 1#A, . @ H SHUHQFLD GH @ HYIHWP HGDG VH H WHQGH P i V
D@ GHO SIRFHVR FGQFR FRQGIFIRQDQGR WD\ HARUDV SWRIHVIRQDBN DXVRQRP tD
HFRQYPLFD \ GIQ P IFDV VRFIDBN + />15)$! $% 923 "HS!$ +". 1+ % ) #1% %3
2.2 ). $%' 1232 12.#1$.2 1+/1L#%R. $%% &4, %!$ 7 + 96! S ), [ H HA $%
%3L. &, W1 %%+ %D$%+2 /2. -12 #4)$1$. 12 UBS%H - + , 1'-)3$ $%
4-1 DAYSI S H. , | 98 04%LDANA%2YLE. , | % $)! $92$%4- % & 04%) b 1 +

4923 9R3$). , 4%3A 04% !4-04% % ), /1#3 R '%od H8!S. 962 /13-
A% PR 2%B + .+ T WA HRM $%+4 %&A YIS .2 #UHR $%
SID)"0R DEWE- SRNH 2 DG -IR % 12032 #HE5% #, . + 2. WA $%
FHIHSIS 4" 1+ 4 2 HA 4" T+ HAN + %-)50$%" 123, %241 +124, )6, 7 +
D6 9GHA2A 4" . 1 +% 42 /Y2 - 12 #4)81$. 12 23251 D #H).-% /.-% $%, !- )3
04% D H SHUHQFID VRFIRHFRQYPIFD QR HV KRPRIpQHD \ TXH GHWAP LQDGDV
HQIHUP HGDGHV FRQFHQADQ P D\ RUHV QLYHBN GH YX@HWDELIGDG VRFIDO HFRQYP LFD R
@ERWOBOQR HQ SDFLHQMV FRP R HQ VX HQRLOR FHUFDQR

2) 2, . +2$132."3%)$. 2 9B)$% #) - 04%D LOFDSDFIGDG MERWO. @ VDAGD SDUFLDO
R GHIQWYD GHOP HFDGR GH WDEDVR VRQ UHDIGDGHV IUHFXHOMV # - $)8#4-8 $9R
OOB -R/1T + Op# 1. WHA +". 1+ 9!

- /11 9 HOP SDFVR HFRQy P LFR VH P DQULHWED BQUR HQ HOGHMURIR GH @ VIVWDFLy Q
ILODQFLHID WDV HOGIDI Qy VWAER FRP R HQ HODXP HQR GH JDWRV P HQVXDBN GLLHARY
V32 04%%% 3 L. #AS!S. 1124, %4-1 #1114+, 1+ $0H3 2) - )8 5! 04%%
CAH(.2 #2.2 ) I De4A-#)2 [18R) -19R ., S8 H. -0R 2423 -#) 4R $% +
I #3B)BI S 4. 1 +



6 5(&20(1'$&,21(6

. O#HS 21 BBI3R#-1-1B, ¢#-1 LB 3, "B, 2 #S G-+, # "(, 51
-0$,2# 1 -0t O#$ %OF ((BRO*$F(H+. "2 *1-0*$"-, @ (- 61-"(* 1-"(#
* 1§, BO- $# #$1' $+ 2@ 1

121 .0.3%121 1$ $128" B0, $, #(1L 21 <+ (21 #$ "B "@ "-, $* -1 #$
"o N30 +$F00% " W HHSAH #$*1.$0-, 1 B'2# 16#$513$,2Q- "3¢ #0

1>"-+- %4- " $0 OB1. 3%121 (,12B"(-, $1 +<1 BL12# 1 * GBH## 1-"(*
#S, 3% #

EP EMR HFRQYP LFR

o P SOQWFly Q GH SIRRFR®V SDWD @ o SHFRQRFIP IHOR OQRW DWYR GH @&V

HOFRISRUWDFLY Q SURJ UHVLYD DO JDWRV DVRFIDGRV D @ HQHWP HGDG
HPSGR /3% %, &, $, "3$,2 $*7 - &0,27 ,# % "S- #$ *1
45 . 2% & * $4-9°@ " 6% LG BL * (,-4"(@ B0.=3T" 6
LOB1S, (1 #$ 1$"3$* 1 oA( 1 - /3@ # S, 2# S BORA
"-& (441 A

« $CDSWFlyQ UWHDO GHO SXHWR GH e $\ XCDV HFRQyP LFDV SDWD  SDFLHQMV

WDEDWR +$#(, 2 }Q #1 20 1 6 \  FXIGDGRIWVDV B, 6, # $, "3%, 2
Q-1 # D! )} /3% .0+3%4, 131, $"$1(H #$1  #SQ4 # 1 #$*
$,20-1*%1-0"$195( $1 6 1$&30 1 L0"$1- 101, (¢

e SRWFFlyQ HHWD IHOM D O e OHRWD GH @OV SWHWIFIROHV GH

GVFUP LQDFly Q @ERWDO  SRU LOFDSDFLGDG WP SRUDO. SHIP DOHOM
HQIHWP HGDG 1$830 , #- $* BH#3" ($, #- * 43 $0 | (@ #
+ B EG 2 #S O HSB -1 6 $'-,@( #$*1.30-, 1 B'2# 1

- -OB, @ #$1.0 BlE, *$1



EP EIMR VRFIDO EP EIMR LOMYXFLIRQDO

« S5HFRQRFIP IHOWR HHAWR GH @&V o ,QMIWDU HOLP SDAR VRFIDO\ @MERWO

GHHKRV  HVSHRUIIFRV GH @V "Y'L"1'0 &) . )& -&. 2"
SHWRQDV FXIGDGRUIV !" + &)/". + )88 &) 1" 4498 . +< & .
X) KOB( [ S&*. *).&"-)1* .0
T I A NN « ,QFRLBRIDU HMKXPXWD® HOM D @V
Iy &) 2 *(+: (&)F DVRFIDFIRQHV GH SDFLHQMV ") ',
S$ )R T 1 &+ ( ") &) 2
. (+0.% I VHUIFIRV ~ GH "10 &) 1" [M$&. +< & .
DFRP SDx DP LHQWR VRFIDO  \
SVIFRQJIFR  ".&™. 2 *)/&0 !*. « P SXODU HAXGIRV TXH DQDIFHQ @
FDIGDG GH YIGD @ VIVWDFly Q MERWDO
« &RRUWEQDFlyQ VRFIRVDQMIUD SDWD \ HOUHRUR DOHP SBR + - $")"- -
J DUDQW DUXQD DIMQFLy Q LOWAI LDO, 0" "1&") & ,0" *-&)/" ' (1"
YO EL L 1&t). &)". 0" " &&)". L)t L& L
&+ /) ") " 4x vk o1" Q) v &)/
MYHA(MD LK) KOB( [+ $&

6 &/ 1(8&- &)". +<'& . &./180 &)". . )& -&.
$" )/ ¥ &™. 2" ( +" 1*  DYDQ DUGHIRWP D FRRUEQDGD KDFID
P RGHRV GH DWMQFLly Q\ SURWFFLy Q VRFLDOT XH UHVSRQGDQ D @V

QHFHVIGDGHV UHDBNV &") /88 | . ") "./" "./0! &

/ DDGRSFLly Q GH P HAGDV FRQFUIHMEV HQ &V i P ELRV MERWDO
HFRQYP IFR\ VRFLDOFRQWIM\ H XQD RSRUMQLGDG SDUD LHGXFIU
GHVLI XD@DGHY SLRP RYHUD LOFOMy Q\ | RWBGFHUHCELHQHWEBUGH @V
SHWRQDV FRQ HQ HUP HGDGHY RQFRKHP DIR@ JLIFDV\ GH VXV 1DP LODV



$*5%'(&,0,(1726

> 45 (& $ &1$YAMBED0 ' ( 575 $51&$810(5 / (/ % $' 02 $VRFIDFlyQ
SDWD @' RQDFlyQ GH O pGX® T VD $' 02%8 $VRFIDFlyQ GH' RQDQMV GH 0 pCXD
| VD GH %XURV $/&/ (6 $VRFIDFlyQ / HROHVD &RQ / DV ( QHWP HGDGHV GH @
6DQUWH $6&2/ $VRFIDFlyQ &RQWD @ / HXFHP ID\ ( QHWP HGDGHV GH @ 6DQIH :
$6/(89$/ $VRFIDFlyQ GH 3DFIHOMV GH /HXFHPID /IQRPD OHBRPD \ RWDV
( QHP HGDGHV GH @ 6DQJIH GH @ &RP XQIGDG 9DBIQFIDQD 21457 / 2.8$&D0 (O (.
' B(CL ' (5$41.1: 4&12,$&D0" (' $615" ( (56 (567" ,1

$&/ 15 (9§ 059%( (56 $*4' (&/ ,(06L D \RGRV ®V P IHP ELRV GH $(/ &/ €6 21457
$21:1 (0 .$ ' )7500 ' (. (567" ,1 : 57 &106197&D0 2$45 * (0( 454 (8, (0&S$ 965%' $ (0 .$
(92(4(0&3$4$." (.2%&( 0

( /$0(4 (52(&S$. 37(4/ 15 4&101&4 $ *(0(45'$ '( @&V SDFLHOMV
RQFRKHP DR JIFRV\ GH VXV FXIGDGRUHV\ FXIGDGRUV &7: 15 & 56/ 10,15 ' $0 5( 06 1
. 241)70' ' $' $ (565" $615 75 81&(5 &108,( 4 O ( 565 ,08( 56* $&D0 (0 70$ +( M/ ,( 06
' $88D0 14(065' $$. &5/ %1 $.241* 4 51: $.$ (52(40; $

5835 6/ %A0 $ @' 15 .15 FROERWGRUHV \ DP LIRV 37( +$0 +(&1 215%( (5§
241: (&AL 21457 $)@ &10-706L ' ( / (-18B4$ 8. $ ' ( 8! $' ( 07(568 &1/ 70, $'

0 > GHYS$/ 15 2$45 241/ 18(470 (0)137( ' ( $5,56 0&% 0§ *45. 37( 4 &101; &
37( $(0)(4 ('S J 2988 A &%/ (0] (0.$55.7" (060 ,$&/ 170 (56 1&1/ 2.(6
"( 9%(0(5664)B,&1 / (06. : 51&$.: 01 EO&$/ (04 &L/ 1 .$ $75(0&%$ ' ( $)(&&10(5 1
(0)(4 ("% (5

$ 14%0, $&D0 $*472% $&67$/ (0 $  $51&%810(5 ' ( 2$&(0G5 ' ( 6'$ 52$CH

&' $ 70$ $21480 1 57 (92(4(0&$ : (5)7(4 1 2$4 $21: $4$ 2(H10$5 &10 (0)(4 (' $' (5
10&1+(/ $6L.D &5 : $575)$/ ,.$5 ( 086/ 15$ &101& 4$5 5(*7,457 $%44: 57/ $&
$ 575 ,0,8$68$5 2345 &1056%,4-706L5 70 (06LD1 / @ +7/ $01 51.' $41 : $8E(5%( 2$4
6'$.$&l/ 70 $' 1081+(/ $6L.D" 8%
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