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( ODSRWM GHOO RYIP [HQR GH ( GXFDFly
3RSXOU,QMIWDO) H\ $®UUWD GHVCH HO
CUD GH (GXFDRyQ 5HIXDU D @
IP SBP HQBFlyQ GHO 0 RGHR ( GXFDIVR
6 RAR &RP XQUIUR 3 IRGXAIR FXHQN FRQ
QDB H SHUIHQRDV HEXFDWDV TXH VRQ
XQ HPS® GH PHRD GH ©® FDIEDG

HGXFDIYD HQ %RIYD
( OMDEDR GH OV \ ®V HGXFDGRUHV GHVCH
HAOQFIRGH O SDQGPIDGEH&2 9, IXH

DGR DASWQERRH D OV QXHYDV
HUHQADV \  SUIRSXHBV SHADJyJIFDV
JHQHDQGR DMt SUPWDV QMDY \
RSRUMCDV HQ ® QYHBN GH ( GXFDFlyQ
,QFIDO ( GXFDFyQ 3UP DUD \ ( GXFDFlyQ
6 HFXQEDUD

&RP R AHUH GH @ SUHVHOM JHAY Q
SUMVHQBP RV @ BB GH FRP SIDFly Q
GH HSHIHQADV HOXFDWDV  FRPR
LQVSILDFlY Q SDUD RARY GRAHQMV KDFID XQD
HRYDAYQ  IQQRYDFlyQ \ WDVRWP DFly Q
SHUP DQHQM GH @ SU P¥FD GH DXD

" HVGH HOCUHD GH ( GXFDA Q 5 HIXOUGH
YH\ $GUUD ¥RID HQ HOPDUWR GHO
&ROYHQR - &RRSHIDAY Q
, QMIQAMMFIRCDO HOWH HO 0 IOMMIR GH
( GXFDFlyQ\ ) H\ $GUUD VHRUDYy @
VRADQDAYyQ QDFRQDO  YILWWDO  GH
H SHUHQFIDV HGXFDIYDV OV P VP DV TXH
IXHUIRQ VHBFFIRQDEV SRUIDVHV HQ FDAD
GHSDWIP HQR XQD IDVH HQ FDGD 8 QGDG
(GXFDIYD XD IDVH GHSDWIP HQWO \

ICD® HQM  HOHQFXHOAR QDFIRCDOYILDO
GH H SHUHQADV HGXFDWDV D QYHO/RIVD
FRQO GH®Y GHSDWIP HORV

( VWI DRAIVIGDG EXVFy JHQHIDUXQ HVSDFIR
H XMy Q GH SUR HARY IQVSILDGRIHV \

WHOE[IRDU FRQ OV \ ®V HGXFDERHV
VREW HO U DIR HVFRDU TXH GHY HO
HQAHWR HVFRDU\  SURSRQHUHQ FROMOR

DEMEDWDV GH P HRUWD KDFD XQD QXHYD
HVFXHD

$JWGHHP RVD OV\ ®V HEXFDGRUAV TXH
SXMHRQ GH VX HVXHJR WP SR \
FUHDYIGDG SDUD J HHIDU®V H SHUHQADY
TXH VH FRP SIOURQ HQ HAB BHYIMB \ TXH
FRQ P XFKD VRIEDUCDG FRP SDWQ FRQ
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/D HBHULH@/KIYERREMHWHYRUWD ORNMSH UHIOW[VREWHLPSRUW DR DHQH
YDORGMHMNVSHWHRFL S URFHGWE BRX QD L QF O X Q@ HERXQ V HY D O RIMQ W HIXHV
FROPFPRPXQLERGRHQGER HQ JXI Hx D VF D GOL X\DQ L xRX VIRGF D GIDF W L YULISIDGL ] C
EROLYEMBODSR PHGLEHOSUHQGIGI®MIHQWUR \ IXHUD GHO DXOD

FRQWHQLGFBKFRWLYSDUD IRUWDOHEHU & mrpap DHQV HxD UIDLP S X 0D
FRQRFLPLIHD MR LXRMQHUDQBRYQ K 56| F oLy D O D EMDUH Q GE B DY@ W |

GHQWUR GH OD 8QLGDG (GXFDWLYRprHgR HQVHXDQIDLQWH US U HWMD

6HLELWHQVHXD BB RXHXBBODEH@E% FDQFLRQHV \ URQGDV \ OD HMHFXF
FRPEXHQRtDYUDFISRUDYRHWFDELpQDFWLYLGDGHY PRWULFHV ILQD \ JU

VH HQVHE¥DQRQRQHV R URQGDV FRYWBWHE® RO HTRHHVLPSRUWE
TXHHUDRK[S UHV D@ROAR OFRR QO DY RW L QRH [ 5 R ORIV W X G LADIMDHOW. G DYGH U \BIHG
WDPELpQ SRU HO PRYLPLHQWR GH ©QPy;RBHWRYRWR QFDSDFI\H FDSWDD
JXHURGHQWLIERR@REGRRQFUHWRRR | psRrUWD @QRLDVPVWLUDDE RV LEG BV (

LPiIJHQH\DQFLRQEMTXHX®WiOR BOWDE R p Ry QH 00 L Y HIDL F LSRIP H G LRHM X HJ R
HYLGHQBIPHQWRRPSDxXMGBABRMLYEDQFLRQHV \ GHPiV DFWLYLGDGHV
GH ODV PDQRYV
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(OL@GHOB[SHULHWQFROWDOERABYXER 6HIHQHXNQHIOHYVIREAHLPSRUWBEF
DOLPHOMRRVUMYHW@®®B ( GHIRVWRERQVXKHUGXEDVRQEXHGHVDUURC
SDWPHMRODOLPRDW®DRYLXRYL¥BHOFUHFLPLHOWWRELPpQ/H DQDOL]D ORY
QLYHDLFUDV@WRREDVHQHCFRQVXBR FRQRFLPLB@WRV\LBGRAR QW UL EXQPIDy
DOLPHQWRW¥XGDERIVDQERD FDOL G DRBUP D FILQ @ H LQMMH O M FHW R B DREHIDR V
DOLPHQWDULD SDUD XQ EXHQ UHQGLRRWQWR xD&XFDWLYR
6H WUDEDMy OD VLIXLHQWHY HVWURWHYMMXGLDQWHY DSUHQGLHURQ

29,(1'2$35(1'23 SUHYIHFRUUKOGRUWRBHM YHUG X FROSODVWLOGQBPWLOR S
GH SURGXFFHQ@Q@OFXD®R W VW XG L D QM U D QRHFQ W IFHRWORT L P LW QQVIRANE O
UHFR QR FLBH{WIRAW H B RARRIUFPYAR ORUHWY WD QJLHE® BR VG LIHUH GWRY HVEN
WDPDXxR \ FDQWLGDGHV DSUHQGL]DMH

081,7$6 $ 75$%$-$5 WpFQLFD GHO,HRERQIAGRGE \ 1\ \wiwEibnap URaD D
GIFWLOR SIRWHUWXGLHPEHYDUBQ | i FweRE DWYDS X GO U H Q GHYHO!
WUDEPRQ@LIHUHRMORGHED SHBSH ) v oy Fis0/0VHORJIEXP S GIRIREMH W L

UHFRQRFLHQGR ODV YHUGXUDV GHVDUUROD®IGR) VLBIOBE 6% %5
&5(%$1'2 9(5'85%$6 PDQLSXGHRD +$&(5 < '(&,",5

SODVWLOLQD GH ORV GLIHUHQWHY FRORUHYV
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OHGLD ODH[SHULHQWERVFPGTXLADWER MV VED i FWARPLXxRWQLXMBUHQGDH!
FDSDFLGPEBWVFDOHORYWVWXG LB QWBWR AV W U X FHR@ W BWU L i Q 3P0 @ yRRID
HODERUGHIPXVLFDOBRJIJUDQULTXHOHID QG HUHW®DVFODY HW QH UD (PORR U
G H VD UUGRW BSRUIDFRR P R WRQULWHPYARFR QDBRRSHUDFLYQ \ VLQWRQ(D HQ HO J
D WUDYpV GH YR] \ XVR GH LQVW UXMIEQVREBIQ WRRIMQ VW U X F/HHOR\SRO\BI\Dy

(003 UIFWYABUMFRQRYLxRQLYmD CHYHQYROYLPLHQWR ILVLROYJLFR
FDQFLYQUOBD UGWIR QGHQW L ARMEGRHS XGRR QF O X HOG H V D U G RDRBA X R V
IRUPDVFDQW LG &H\D YPHED QWRORV QL XxCHQH QLY HOL FE& B ®H QEHD F WD & HE
PRYLPLHERWRSYRUDDPELNMHUHDOXTy PRWULFRYQLWXWRYWDOHD)SDGQEH
086,8&2*5$03W RP D ®GRXH QDI DF W H U tAQWH FADL W X D FIQJRR Q FU HAMRIHV D O W
FRPR IRUPDV WDPDxRV \ FRORUHVLPSRUW B BFPXYF DO [SD@RW LB DRV
3R BWR IRGH QO RV Wy VRXW LOB]§UUDP L HQAWIX G LIQWHVFXEWILSRWHQF LD RY]
GLGIFWLFD GHO GLEXMR UtWPLFR KOBL®HWGPBWELHBFLYQ RUDO

/RVHV W X\8 HBRP HDY ROQUH FRQR FIBO R UD U
O RMQ VW U X EKEIMB®PAH O R G tDR'Q L & RN
HPLWHQ
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/D DFWLYWGEDHEA L G5 HS UR P R YOHIEIX O W XAHG LD @WKH U UD P L 1§ Q W.DWDLHIM U R ¢
DPELHQGH\WD UUR BDPMFLRE BEHWWUHJPRQWHQLGRY WHYULFRV FRQ PD\R
KDELOLGB&RIWH Q F L DIDQGRM\HW QEWLHVO RWW X G L DADRWIOW P H GWRIY D W X U IVOXH
ORJUDQGR OD VHQVLELOL]DFLYQ HIQPSRVWD@RILLLHV H3H 6 XAOGLIE®RG B H E H

\UHVSBOWROHPHGQGYOR\DW XUDBIFDBM D3 %%DGMILXRQLXW\XYLBBBQU_\KB)D@
HQOEUHVHUYGHRHC LIRPELHGWRRY GHDSOL¥PWSUHQRBEHBMWOMODERUGHL
;t:gﬁBVWDEOHFHBKHQWBUBQLYL$DWHUEBBEVEXMRQWXGDHVHQWDF

TXH VH FRPSDUWLHURQ FRQ WRGD

/DGRFHQQEPY [SHUL FRRXQIYLVIDWD, | (b o goaR \ H RMRX G&H W H U F K@D
SDUTBHODYORUBRQGRMVWXGLURWHYL ¢ oimy 75 R W HRMGLERHH O V HKDQ
IDPLOLDLFLHMR@HPHQM\@DWHJ]DDUHWHQBH-ER@WHQDG@MRQLXKB\H@LYH
SRVWHULRWRNQWELIOURDPLARMO V| L6 apr jrp SPR @ @ E M HW R URHDOG!
‘RUGZD®AIQRUPV&ODVVBERMERUD L\ shiwr DO PHGLR DPELHOWH
UHIRUQRW S U H Q G LI DWIHDAGHM X HI R

FXHVWLRQDULRYV
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$WHPQ\ REHYCHLQ
2UD0EDG H SIAIPQARSRIN

H> FARJID

$ WUDGHOWHFQROMRSHULHGEUBYWBRBWOBG®RKL]IRRGHD SOLFDRHIGHYR
FRQVW UXGHANF@ Q DAHRWRMWRSXMRGHVFDUJDERXNURRP S D U WMERNVGHH
H[SORUBHERQW B DA DR U P D RIQVW H J UIDDW VDIRSPLVPRQYGD HEWHP BRP RV
PDQWHQHIBRGR UG KOEROLERGRYDVQ~PHURVXWBWOFXHUSKRXPDQRQLPDO|
DQiOLVLV FUtWLFR \ OD PHPRULD REMHWRY HQWUH RWURYV
/DHQVHXDVHDSRWHEVRBHHUUDP L HQR@VWRXYH JERYL x R L x BAU D E DIVFDRUR
WHFQROVREBVFHOXODFRPSXWDGRIBRIBGHORGDGUBBUBOREDYWLGHRY
7DPELPN@XWLOLFDUWREEHFRPXQLFDRYRAVHQWDFLRQHY VREUH ORV MXF
FRPRKDWBS =RRP DSOLFDFAREXBRY (VWB [SHULHQIFLYER U B QW H QIGHHH V
FRPRRORDOQGIDULUGDUQERIORYNQQ\ LpPSRUWWE YWHYUWUDWIHHILOWHGEHORV
JRRG HV W X G LIDXQSHWD U LKRDEQDQ B QG G 6 WLV
"HQWEM X WBKL]R[SHULPH@®RBW H U L IDOMWD &M X HIRYG L REEW HU Y D RE/MQH W
FRPRJXIXDULGGL QWXHEB GRDOUDEWHQWHBFQROYJLFRYV
FRORGHVYPDULWNFXQGDBHREVHUYY7DPELF® OFRPXQLFDMARRUG L QIRQ
DQDOAMYH QVL\GN)ME XGED RADWHULDRWE D G UGN D P L ®VDP S R U WSIDQMIE H VDRIO C
SURGXFWRV FRPR OD SODVWLOLQD.QWHGHODELXxDVQLxXRMMQLYHQLFH @ C
IDPLOLD FRPXQLWDULD
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SOQR\ MHIR
(\AMD
SHOALQGHQ/P HRA FDQMDGY

QPHR/A D

(OREMHG FOB[SHULHXOWRDURWRYXRV/D DFWLYLGHH{LWRVIYHOOHBYFDER
\ QLXV GHVDUURIDBHDVDPLHYWRR VDWLVIDFWEBRBUFEBQWHIDX QXA DFWF
PDWHPiWLFBDUWHNOBRQVWIRALRQARWLYSORBMDSUHQG ISIPMHORYLXR
PDWHPIWIRKBIOHW\XGHR WUDEFRRQUS X G L HIUHRIR @B-W U FR Q E M HIMRL BV
FODVLILFDFLYQ \ VHULDFLYQ SHUVR@BAXFR QW M [SARRJ TG B Q W HRIQH ¥

6HLQLFRYD B OV Hx DKM BDQF GRQEH FRQ HO PDWHULDO HV JHQXLQR
UHODFLRODHUBKM D FRQ REMHWL&RMVWDSH UL HQRLRDY DGRUDQVIRUP
GLIHUHKR®ISR\FRQ RV Hy UQ RV W RQGLHM RWL x RW. H @ BIS UH Q G\LI DIHI L FRVQ @
UHD O LHQDRIQ D IGHO RY ~ P H URE LV W L GRBB R)WDXQW L O PDAMH B & Q F UH & D FRDHW L
WpFQISKIBL HRGRY PMED SB@QIRUPDFLQYWHUDFW~DQ FRQ ORV PLVPRV
GHVEM. PDJLQDMUR RYLXRBWPXHYW/R BOFD QVORY L x RM S L WHRQ F ML QXGRD
DSUHQBHGRDQPXHIKRNVWMHODFQRBDEBVEXHQD IRUPD GH DSUHQGHU SDUD
FRQ FDQWLGDGHYV



25852
(OLIDEHWK &RQGRUL ODPDQL .DQWXW|

7%$5,-%
9LFWRU +XJR 6DOLQDV )HUQIQGH] %H!

$ELIJDLO 3DWULFLD &RQGRUL 8U]DJDVW
SRVDULR

&2&+$%$0%$
5RVE\ ORQWDxR 9DUJDV GH $JRVWR

&+848,6%$&%
$QGUHD %HDWUL] $UDQGLD *XDOEHUW

/I$ 3%$=
'DQLD 6RItD 4XLVEHUWK $OYDUH] 6DQ
*XLREDQND (YHO\Q &KDPEL 9HL]DJD 6l

% (1,
(VWHOD 5RMDV 7LER 1XHVWUD 6HXRUL

32726E
-DTXHOLQ 3DUHGHV &DVWUR ODULVFD

FE Y ALEGRIA



25852




%

( VADASLDVACGERNDYSOLDHD RYBIBAP HORGHD
FRP XQHALQRID) HAWBGHIGRP DVHICP LD

/D GRFHQVBHW RFXUGLVHxXDHVWUDW HHLDW R ODAFFIG UHS/D G UHRVQ R D U U DGHL y
PHWRGROWILGIFWHBDWXGLRY L VSXDUNAK D Q p FBWWQ Y HV W IH@RFALWPRNG LRI U D
IDYRUH®BHHYDUGRM®JRUH\RYDAVFULWBYLWO MIHQUXEHKL]RQ I D VHQSE URXF L
GHORLMG L R MOV R W X G L P 8 &/IHDRRWPH.FVWDEHUHWR QRF LWWR MQ D G L F L RR Q@M
FXDGURV GLGIFWLFRV H[SRVLFLRGH\R & XGHBIEILRN\H BW B YWRRYD \P D UBR Q
/DVDFWLYLGBRHOWDDR@SOLFDFHYBHQVDEHMRYLRAHBIE RHVIBYQFHRQ
SUHVHQWDGHRRBONLRSRHMVIDWRUWRHTXHXRV VRFLRGUDPDV

VRFLRG UDPIDP IGFDXQQBEXHMMVHXxD QR VtQWHVRNN SDFGRAVRWL Y IDFL.O®R U
GHODH[SUHVRYQEHODOHQJRDLJLQD UIRUW D O HF PHWRQ HOR QU H Q G GIHDA/RV
H[W U D GMHRIDX OWpyF Q IGFHVW D HIMK SRLGLRP/DYD QpFG AEW D SD U WK ENY. Q GD
UHVSHWXQBBHQ®PIFFVRQHWR R U ELYR®O DAVDG U HID G UGHWD P L OH Bl Q W RARFAGR. &
FRQ@WRPLPEURVHODDP L @IS LFMWMERVOXJIDW QW HOREFD P S ROWHH G X F D FHQ@D
H[SRVLWHYSRVLFDWHYWFEWLSDQDRYW LHFBWULHQFHGDI¥FD FRQ FDUDFWHU !
LQWHUSUHWDWLYRV \ DUJXPHQWDWDYRM FXODUHY GHO OHQJXD RULJ
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, QMUIHpQG{IEHBI HP RDXOYIWMDO

6HSDUWRYXQDH IO HVLR/EWHKE H U H KR 3 D U DR UW D GIFWSH FMWHRY UL ARR Q W R Q
DFFHDRBIG X F D ByWR V L E HMLKWIDEO ORY | R J U DIGDNWUVHYV TXHPGNDFFHOR EU
GH®HQVBRWRWHP i WRRRARQ RFQWIRHSE G HP i \D RWV W X G LIEDROWHFRR® | R B PQ
DWUDGH¥SUHQGYLDW R OB UR G X RFH yi@[ WERP R LG HFRRE O P S R U W® IFBXLLEG D (
FRQRFLPLKGWRRRGHQWHHQIDWLQYD FRQWUD &29,' \ OHFWXUDV HQ IR

WRPOHGHFLVLPGHW¥XDODODDODKRUBH

VHV W X G I D HEIDH Q H UDG
FRPSDUWLU LQIRUPDFLYQ SHUVRQIS% Y SNPRUFRD Q y
QWH(S[D(EJFHO%OREIRQSRGFDVYWYBHR

(0% ORXHE L HOH F L BIRBD G UHWWXGLDQWHVXPIB® VHVLR YHQFUYQLABWKD'
\DTXHORFVRQWHQGHEB Y URVHRUGRN) FRQPHPRUDWLYDV FXDGURV \ HVT
VHFXHQFLDOPHEXNHGHDFFHG W JI~Q
FROYHOL UDP UMW oLPR 6H FRQFOXYWHODLPSOHPHQVBHALWW I
QRO (B KHUUD P BR YL PIWRLE H MBEF HY@D
GH GDWRV GH LQWHUQHW SDUD WUDRERMDU O QWHQLG
TRUPDELYQREUWRG HGHVWDHF@
"HQWGROIKHUUDW DHBR QWRQ XWRULD
CQYROXFUDGRORGW®R XG LD @W\BD G UH
SUiFWERIRMW UCHWU UD P LHRPRRY G ZD O O
GXUDQ@WRIVHVSDFLEBM FRQVWU X B\
*HQLDOD (RWURRWHQLGERVRUP DVWRW

, FRQRFLPLHQWRYV
DJUDGDEOHV \ GLQIiPLFRV



) RUMBAHCROVKCE QEG- IS NED/FRD
HDERTAPQGHP LARS @R DVHXFDYDY

6HGNDUUROKYFDGIFRPXQLFBWORD VHG WU L EX\RIQW H @LYEIRY] D GRM HDQY/G

HVWXGLIQWKHWYGEW ODV KDELOLGBFOGBVLRERPR QVXBMUDORYXLRQHWO
OLQJ*tVWRPBVYHQUHYFWR[SUHVRYQOPDWHULDXOGLRYLVEDOD DSR\DUVX

HVFXFIDWHQWB [SUHVIHMFULW DVt GHVHQYR O WIH HDQW® X W B D UDAD RV
FRPSUHRSWRIG HBLHQ J XD BB D HV W X G LB QIVRIQW XQRWRI D P L XMOL@Q Bt
FRPXQLFDRBMWIQUSHIRGD VHHD® QD LVLFSOLFDFLYQ &DS &XW SDUD OD HG
GHSUR.HGDGHWRDOLPH@WRYR U GGH. y\0HX W L O DISO L F B BIQySID WDH O D E R UBHF L
VDEHBM®W X\WO\ORHND SOLFDFAHRIGHF LYW UIiWXODV

GH YLGHRYV $VIDOGHQMADAR QV HF X HEQHWIRR M BW F
JRUPDQGRSBWYW UDEDHIRD QIHYHPHVGH WHFQRBIRQWH JHW@UMMH DBHH VW X G
GHWRDV FRPRKDIEOLGDGHYJ*tVWIRF@YRHBURSYyWGHREWHRAEXHGHVDUU
FRQFHSFOWRYBIUIRMKLRQHVDEDBIHHQ V FRJIQLBHYRVVW X G LB S HEH FLXH O
PLFUR StOGRUDV XVRGHKHUUDP IMMOIR OWIQHQVHXDQ
(OR E M HWHYXR W HQGVWP RV WO RSD G UHVIHQHBRPSURPIRBD UWHORSDG UGN
HV W X G LID@WHQIRAT X HV L H@HHY D U Loroovd BRLOLD  LQWHUpPV A\ PRWLYDFLYQ

KDELOLGDGHV OLQJ+*tVWLFDV



&2 &+ $%50 %



8\RGKHILLP HOWDAMK RPILEDVHRP RRXAADMILD
P HMERPILEDO DI RVNBHANAVR AP IHORY

/IDGRFHOWIHRUWBORNS UHQG IGBEMNSOlL@R]BEUR\HPWRYW XG LD QMY G
HVWXGLDBEQWWRRSULQF LGHRR/Q Y L Y H QFOLDLIRYi O LA/HVRV H V X O VBBIG RM X H J\R V
DUPYQHEERP X QLIGFO@GR DW X UPBGE LD Q WEID ER B D URGIRGRSU L Q F LEHROHMB D
OMSOLFDFHGRWHFQRORWDWGHOD SDUWLFLSDFLYQ SURPRYLHQGR DF
SODWDIRRPH\SD UDDFUHDFGHYLGHRWRUQR DO SUREOHPD GH OD DOLP

SODVPDQGR ORV DSUHQGLGR HQ FQPWHJIQDMHFQR GIRHOEHVDUFRGBRD
OHGLDBWHY W UDOVRHA/LVDX G LD QYWY RU H T X IGHHO B D U W L F IDFDAFG. WV W X GLO D!
GHVFDQMRAVXDGHEF@RBYQDGHM WRLQHYWHUDSRIURD 8 HRRQH OG R FH QS\DHJ D
GHMBODG®SUHQGLIWNBM i FDOWQR/ROR.QFHQWEB P D WL F )\ FIROLYBR WHIFWYX QR
VH FHQWUDQ HQ HO IRUWDOHFLP L ID@VRR) 6 [HFRBHN\IP XRGRRFHLDRQ A R WSRVUDD
DGTXLUWHGRWVRQW H G HVRW U REOHDWEGRRC H U U D P LIHQ@DVIBDGEVX F D ILS/RUMVIY H UG H
DXOWLQRDPEIXOP RWLYBQHFWXNVEY EHQHILFXMYXGDPHMRO BIULFLHQFD
GLYHUVDV DFWLYLGDGHYV SURGXFWHQHGDXO DV FRP FD X P HQM®D
$GHPiIWHYDORWDNFWLWXHEHY SHVER LQWHGPHVORWOXPQR®Q VXVDFWLYLG
UHVSRQVDELOLGDG HQ WRUQR DO BWHRIpBIHFORY DOLPHQWRYV
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0 DMIDCAERNRSODP HADUHOL RIP HOR
QJILER

(VWHPS HU L HOHE DIVMD(H SHQV D P UMWIQWR /D LQWHOLJHQFLD OyJLFR PDWHPI\
ODWHPiWXRR WiPGLR QPRERRDELOEKB D 'HVDUUROOR GHO SHQVDPLHQWR
WUDEDBEQVBQWpUPLRRY~-PHUR®D +&D SL G BEV R O XB SRR E O HIRB I/ | QWWHH )
FDSDFL@&HPSOHDWD]RQDPLOHQWHFB iPELWR\H ODYLGDORUP XODIQUSRWHVL
GHVDU@GRBOWH QVDP LHVA®R $BIUHO HVWDEOHFLHQGR SUHGLFFLRQHYV
GH VDU WGERDODR Q WIHHE@ FRDW HPiWLAY +)RPHQWHED SDFIGHDG]R QMREOBAH WD
IXQGDPHIDUD®L HQHGE MDIRWLXRW X \ OD IRUPD GH SODQLILFDU SDUD F
GHVDUPBOOAEDBFLGERHEW L GHPDWHUD 3URSRURIRGMYHQWLGRYFFLRQRY
FDVIQDWXHDBIi XFORODW XDQWLILFDEBHFQNYRQHYV
SURSRVLFLRQHV R KLSYWHVLV /D HYWLPXODFLYQ DGHFXDGD GHV(
/DVGLIHHMWRIVG DFLHEWD @ GHSHQGHOD IDYRUHABEHVDUURDOMR @VIXHGHOD
HVWLPXOBFLEYGPSRUWDE®WEHYWDW QW H O LA HIQLFIRD R WWHBH U P LIV® U kR
FDSDFLGWHSKMGHGHE H@WUHAR®OD QLXD QWUFREVWKDELOLGDBHYVY LG
HVWLPXMOFHFRNGBRQVLJIXMEHR UW D @ R VG (\DVQIDV W L P X GSIHFEMHD F R U @ D
ORJURV \ EHQHILFLRV HGDG ULWBRFDGRQRGHEMHGLYHUW
VLJIQLILKF CO/RMYIEHY H | X H URARD X D J D Q
DJUDGDEOH



[ $ 3%=

6%1 -26e %



0 DMIDCACERNR

([ SHLQRIO
50 RIP IHORQIR

SHXURVAGERIRHOOHOH DY DGHOOQIXD
OP DD

/DH[SULH® DV W HQWDY DO PWLPRED 3DUPRQEBIXSURFHAHRODERBBWHBXRV
DL P DR@ RAR Q W HG WORRWY W X G LIVQWVHAAG/L G i FW HRRS . +8:,1$.$2SDUBOFRQWH
G H/ XS URWRE HD S UH Q G 5] DLNDHF L S DHOQR D QRAVHF U L WOOUHIF WX M@~ P HUR B W X U D GOV
iUHD GH UD]JRQDPLHQWR OyJLFR \ POSWHPYVSEFIDUD OD LGHQWLILFDFL

QOLFLDODBRWLY L @DRAH QWRRD®RY H HYWD PDQHUD VH LQFHQWLYy F
OLXR\QLxMRY~PHREHODO HODLPDUBOMXHIRWLOLIBQWBREOBHRS0,1$.$
PHGLDR@ADQF Y@ MHQJXDPELY® LGHQWLILEDRIGRRY FRORUBMWVROYL
X W L GDLOW p F Q GHIB L EX$MRUDS R\HQOD SYREOHPDYV
FDSDFL@&GDE OD AIQMRHP HURR QIMLIBY g R QH VWSHIU R\ H W RS X G FE R Q F OTOLHIO D
HQ DLPDUD SUHSD U GHPYMWH U IRDOMKEX USRE I FW L
3RIRWORGRULHQWIQ GBWR QX QB HD F i o 1 | LOCH B'W X G DD Q WK GARQ R F L P\L H
LGHQWLIGAIRFQARQBVHVWHIBRWQOD psSyHQGEHOMGILGDBELPRHHW P SWDQV
:LSKDOHBXHIRH/VWIXDQMDQFRQRFI—]‘_'QQR@DU@\XN’\RX/HJFRR/@DWHUBD'l@H‘RSL
FRORUHDU FRUUHFWDPHQWH FRQWHIWE&V W X G LSDQMDX HG H V D U WO
SURFHVR GH FRQRFLPLHQWR \ UD]



%

/ R\ RHAUERDSDINGHP LUHDDAG

"HVDUUR@MHFW R H\GHIR WRKIRP S WH QD & R QHVWSHU R\H FAMMB X H GGHH P R V W X BOR V
UHDO \ DXWpPQWLFD HQ ORV HVW X GLR@QWHYLSRYSVHKFI63 JADDGERLPHQ W |
7RPDQGIRNFXHQWOHHQHCOSULPBXYRGH VDOXGDEOH HYLWD HQIHUPHGDGH
HVFRODWHDGO & LM DH® QPMMH FWRHV FHIG WKRSILFW L F P RQGRURRE R P X Q L WHIU
\ GHVDUUFRHIBR VIDHPQWARILFR PDWMHAIWWLAHRP SRE/D QG HR IMR @ RR U G L GIGVRHY
UHIOH[LRQY FRQ H[SHULHQFLDV S URSH \DWGHREDB$FY RMHS DO IRHMHRQRO RV
SUDFWLFDGRY HQ OD IDPLOLD \ FRPERQRBOWRY \ ORV FXLGDGRV GH E
(QHGURFHMWWR QVHXxDQHRW L O LWH[R@ER VH VW X G LOUDRNGHWWAHH FRRID O HY FU LV
SUIFW TRV ED U FDOU H D@HPDWHPiwLBHNP FXHUBBDYDQF&RPSOHPHQWDU
DUWHSOIVWLFRLWQFLEMW X UDWHNQLADIDOLHISRQLFLR@GHNRYVD G UW/RW Y LOC
W H F Q R OFyLJH © B/LRDRL D OHI\D J XV WRW RWURV
VHDEUHY SD BIRRIWV W X G LIDQMAHRWQ R KH UQF R Q F O XOYRIADW X G LDIQMBHERGB UH Q G L
HQWRUQR \ H[SUHVDUVH RUDO \ HWFH.IN®P B @' ®RE B UGHY XS UR SH[B H U L HIGRF L
(VWBURSXHXMBDOLHDO B UiFWGH®DD VHSXHGIWDFFLR@DHDOKGIIGHDWD YV
EXHQDLPWD FIR@OHQVYDOXGRHE®HUVRPLYVPDYVY GHEHQ VHU LQWHJUDGDYV
\ HO FRPSDUWLPLHQWR GH DOLPHQ@WRP WDSORGFLEGEWH[VBRWVSR\RRED UW
GHPDHVWHMRX\LPSRUWD DX D U VGHHQ
XQD UHDOLGDG
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(DHXDYH  XQQHYRARP L RIHT HOPL
8 QAG( GFDIYDL XHDEH RDGH%IR D

3D UIDQ L FAB [S H U L H/GIE HOV H URP®REMV L YOV DFWLYLGDGHYV VH DSR\DURQ H
GHGHVD U WRGQUDUS HGIODY JILORRYD G RBUEX MRXFLIJUBBRYLRQ@HWXPD UHV W
KDFLHQXWR GH GLIHUHQMHVJRVLE R VS DUPIRW L\YIRW W DBE B R UUGIRDRS U H {OEM |
SHGDJYJLFRMBDVROXFLPRSUREOHP®WORWVWXGLBQWRM DPDWLFEYOLF
LGHQWL HEDESRNEFLGBWH[WRYMGR 7DPELP®R DR QQR Y DIKIHQK X H UPY R LTOXX H
ODVFDWHJIRUWDYPDWLFDBWRO XY QLP S X ®GI\DYS UH Q GRRI@IMH P H G WRVQ W R U
SUREOHPDV PDWHPIWLFRYV GH VXPD GH HMRWID GLGIFWLFD

3DUBGGHVDU GRIGOR\HFMMBHDOL]DUR®SUR\HFWRFRQVLGHWDGRVIRUPD
GLVWLQWDV DFWLYLGDGHV PRWLYBGWMHX @GP HQW@®BR QW Yy QE X
e -XHIJRVW~FRVSDUBDWROXFDYyQRVODFRQVRBPILGH®RGH QR XFDWERRLR
SUREOHPDV GH DSUHQGL]DMHV FRPXQLWDRGERFRIQHRO D BIOyRYURF HV
e -XHJR®~®VBHGDJyJISHRIPR QR FHIW HG X FDWIWYRGE X F\I UNWR\F XD DERWD O L ¢
FDWHJRUtDV JUDPDWLFDOHV \ SUR B MNE EBWQRGH WXEW EBEHW B Y UR 0D
e 3URGXFBIHGELIHUHYWMBRDWBOXV R FDSD F L GEXEHY/L GO L GE®IEWHW UHH] D
DGHFXDGR \ YDORUDFLYQ GH SOW@WQR PHGLV LIV GDGHY UHDOC
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EXAYDOERYDBUMA FRGFAP HORVDWDY«V/GH
RXWDADLDVP HRERPILED/HEFDYDY/SDDOYICD

(QHB UR\HGE HIKBX H IHW R ROHMX W EMHW B MR P L@ LY)R O B® BRLW P E GRO/DD P L B QDO
GHRWD OHKBUXR\QLXMHSU L PAHXUI VR DSUHQGD WDWIMNGENW H V F BWHR Q R FQ WIRH
GHVDUGRKDEROLGEFRQW LY HEQREPQWDQFBVWUDOHY FRPR HO FDOHQGD!
FRPXQLWDULDWQFOLQDPLREOIHALRQB®HRUWDOHFLY \ DSOLFy FRQRFLP
SURGXFWDYDGERWDHVSRQVDERGIOGHGXO® Y HRUW DIDGIFY$SROIRDD G T HUU
PHGLPMPELHQWHWUDYBW HVWUDFWYEH JXDRUPDHD S UH QURIEOR P S R U WG Q®
PHWRGROYJLFDV HGXFDWLYDV SDULRQUDXPIRGOH DOLPHQWRY VDOXGDE

6HSDUWHYMHFHVIGHPBMRHGW VD\X QSRR P FO S UGILY D NEHHM V WHIDS H U L HAHS IXDG H
HVFRODIBXDOUMGHILFLHQWXWULNQWBGLFRM/HIRUPHK VW XG L CRMMDO HBL
YHJHWDOHV 3RVWHULRU D HOOR AR QRF WU BHMNOFRRRIENR G ISR B O5G-FO
DX®R@DSOLFBHMERQWHGHERY W ODQ@IRGLR DPELHQWH \ HO WUDEDMR
XWLOLGDG GH ORV PLVPRY HQ OD YDBPELERBBHLIDQ Y ROEPURGIIFRPXQLG
OHGLD @WH{SHULHQHFULBIRWHGUHIEH HGXFDWPSXOV DIDER W U D V8 HKXH U W
PDWHPiWDFIM X DMWS$®i VWLFRLWODVHVFRODUHWXLGDGR ODVDOXG PHGLF
QDWXUDOHV DPELHQWH FDPEXDODGR]DSRDK YRV
HVSDFLRYV GH DSUHQGL]DMH
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( RRY.WYDOHP RBADMILDSOD! RMUBAHHD
|HYYRUFYIER\ SDMUWR

(OREMHERHVVBM R\HPMRG HRUWDBE FER® R U L HQ WEHER/IOH QMHIQ W FEQ W W L ¢
O RHV W X G LHDEIW MR Y L\FRD W U LAyRVAE_LFIRQ WIHP Q R @V H F OHDA® B O D Y HU WIQIV®G! X DO
OB QYRFLGEKLPQR¥DQFLRIHOBLFMDGDYHWUD \ OD PHORGtD $Vt ORV HVYV
"LRVGHVLIXL§DOHQE P ERRVMUIMHM RO W XVKRIDUH VXELHBR@ RVYGHRVXQD
ULWPR \ OD PHORGtD GH ODV YRFHYO®KD HRUWPYGLDQWDGR

&RPBURBMRQBGED BI[SHULMNMOEHD XqQy
7RPDQG®RF X HQMTHO DV O D VHWH VIHIFH V

YLGARHSFRQWUYIPLQLFXELRHRP R
HVWDER®QSHQ GLRIDWEHO 3D Q G H R/IHD

WLWRGR&,216,10,('2 (VWBDQFLYI®
W U D EFIRMIRIVV W X G LBIPW B Y DU W RN O

JUD BB LV PBD Q HTMON HV U D EHMMR G D
PLVPRV HQYLDURQ YLGHRYV GH PDQHUD LQGLYLGXDO SDUD OD

H[SHULHQFLDV
HGLFGHDXGLRLGHRNUD Bpl8'$&,7<
23(1 6+227\ ),/025% (OUHVXOW®eR ° O¥PEHVWEWLWHDRAERQW LKRE@V

W X YIKHODH QW R Q DEH @@ SRUWR@IERR C H Y DU BRHOGRR R QW H QHLEFDQ G H P

SDWULYWLFR HQ XQD spQwpoobp FRrPSDY WA ZEFYW/REEFEW R YRHCRY

FRPSD UWDDORY W UG\GERF L IEOE B ( HVWXGLDQWHYV \ HYWLPXODU OD S
\ GH ORV HVWXGLDQWHYV 6H SRWHQFLY HO IHERR@ELHAQX'WERDF

GLVPLQXLU OD YLROHQFLD HQ FRQ
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| DAUHFARCH/TX P LEDVHQHTXAEIRDP QR
CDMUIO

(OILQGHGUR\HAWRSURSRGNWUDWHQOLOBURGXFFHRRQWLY PRMVWXGLDQ
HGXFDWLWDDQDIRRIWPDYQQRYDGRUDNWPSUHQGHU XQ SUR\HFWR HFRORJ
LQVSLUDSHDRMDOWVHBHT XtP LB OLFDEGRW HDWU RYVQLD UGH HN\E D RLIRE X F IORR/
PHWR G RBIRH QDM QLG-MJ D WEBLWDW X&H RF XD OHWVR Q VW L WXUHRQWV LACAR Oy JL KD\
ODVBFFLRQNWLFOGMODQDWXUDSIH]DWHUD S p XIW IKIDEF W L YALDSOXEY. P S D HRARD
IRUWDOBRHRWG XFWLY BEDRBMEHD ORUARPXQLGDG HGXFDWLYD

HVSLULWXDOHV \ PHGLRDPELHQWD&H Vs K QR B GFIRARNMNLEIVEHU[ISBIW L P H Q
/RV HVWPQWHPLFLDERQXQ WEDMRH[SRVLF LHRYZTHVX B WIDRPQ | L FDW D B BIHM
H[SHULPISQWW DG X®RS UHIJXQWREDH FDPSR SDSDRGXFFLYyQ GH PDWHUL
+HFK®DQYH VW LB/REUYARSOUHVHQWDFHRIOQWW D QHWHFRQFOXXHORYDORU
FUHDWLYDV IUHQWH D D FODVH SHUVRQDOMWARFLDOHWVYSLULWXDOF
6H LPSXOVDWRWDORWHGLRDPELH@MBQR PP E L H\QHV B O WD O H\F IKKKERRQQ D
SURPRYLEWGROH{LGMPLVLGEFULWHWIHSHUFXXMQDFRPXQLGUEAQFLSDOP
SHUVRQRBUWINP SRUWBKPBPRI/ RVtQMHWUDYpV GH XQ FRQFXUVR GH WHU!
UHSUHVHQEHDBIMX D F L RYKHR/L F\D @ D
SUREOHFAWGERDPE GHQW B OL X® QGR

FXHVWLRQDULRYV JXLDGRYV
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$SIHIAHERDWHNXP LU

&ERQMQVWHUR\HFWESRJ R F XM O RWV W QG R @ DEDVHWHSURFHRR @ BIODERUGHL
DSUHQDDIPD OX PDLG DGH/NH Q WAV IRDERDUH YV ~P HQHRP D QIERF X HQ WD \R U REH V
WH[VORWULDSFDMUPDD HDOL]O ALY QY ~PHY UHDOL]DBBPWHULRUPHQPRAXH IXHUR
(OPLVPRRQVLWVW QW HDDBRHNV W X G LOHAFRWY SDUWLGRY HQ FODVH FRQ ORV
SULPBOMURGHHVFRODGOHGDGHIOF XQGMUERPRHVXOGHD BIRSH U L HRDFGXDY RBIO L]
UHDOKX(@UHVXPHQEDVB XQDDHFWXUDVXSUR SLHRV X PHRXQ F O X\ 8 RQEARRU D BERVQR
VHOHFFLRQDGD XQBRWHFVERWDE HD S O L FORWHRIX QRAEDN
6HXV)XQYLGFLRﬂODFLBQDGRW)(/lHlQLFL)DRV WUHY QLYHOHY GH OHFWXUD
FRE W H[@ORU U DWL MVRODBIGRL O DGILUYR 3G LIDRIO G R QMWBIF WD BLIAQ EX i QRN V XCBRW L
HX@DGBW HQWEKIRS O ODAYH FWWQYR] 6 H UWYID OMWXHXQ DHVW U D WIHHROD QWHD
DOWHDMDRFHQW DDIHQ\GRBHK P@SDODEBIMHFXWBGBXHQRNVXOWDBRNYKED D
FODYH?3 QHFHVIGGHPEWLD DRRNVWXG LG QWEH ©
8QDYH]J]UHDOL]®OXH FW WM VW X G L DQAQUWHBDRJTDX W/ HV L H Q & IDVQS X HIY WHRD/OH D
FRPHQ]DDRMWURBABWWHFXH@HKMHKRY WUDEDMR SURSXHVWR
PDOQWHQLHRGW U X BW® 00U D F Ly XM H WEROF R Q F G1XAlY U D EMRWR/ W X G L ID Q MYHDYUXR |
YHUER \ FRPSOHPHQWRYV D XW R HWWQMPHDO H B W M\DLCH Q WBI €D FGI N
UHDOI{OQWUDEBNMRSIFRQP X\ EXHQR
UHVXOWDGRYV
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BANCARGHY/SUREBP AWDVARP RFVADAILDYVSOLD
GAOURDUSHOP LHORVFJWRA HE] LYRV

(OLGQGH®UR\HPW®RH V D U \DREDEDEF LGHD G (QH V VB R\ H¥ MARU D E D MIDWIBRAS H FAVQR \
DQiOLNWROXMHGIRNVWXGLDWWBH®H OD IRUPDFLYQ GH ORV HVWXGLDQYV
VLW XDFERQHYL FBHVXKBI\WQ WRERQBDXH GRQGH DILDQ]DURQ VXV FRQRFLPL
SODQWHHQ DOWHUQDWLYDV GH FD$WIRPEH®U D PXMRY L G L V FHICS\(R I D&V
/DH[SHULKGEHY DUHROPYH®H DORUNYWDEUXKQHVSDRHFRQILDRIDDXHORYV
(VSLULWXDOLGDG \ 5HOLJLRQHV $GROHYV AHQMUHXDWEHY W UHR B ¥ D OHYV
6HLQLPIDFWLYERBGQIOIGVKGUREOHPHHSDIBM DY L GE®R Q ®HU R QW.HE Q AV
GHVXSURSHMRQWHYWR ¥G GLIRPELH@RWMLPLODUHYV

FRQYLYHGRQBMRWVWXGLDGWRWLILERPRFR QFOXFHPQH[SHULHOQHIWDR SRC
UHFXUGRNYDOXDFPHMRYDt SXBURQWUDEDMDU FRQ $SUHQGL]DMH %D\
SURSR@UF LR GHIVU X SRR PYOQB HFV Ly QDT X D S O BRIR F HW D\ UH Q GRLXBW R R P
FRQVHQVERB®FFLY@MDESURSXRRAHWFUtWLRRY% 3SHUP LIVMHQW X G LRGWHD |
HQPDUFK®DWBURSXHYWDWD OXIXHYD¥RPSUHQGHU HO PXQGR QDWXUDO
VLWXDFLRQHV GHVH ODV QXHYDV $HG VRIS RAGHY BRR@ DX, & T XH P SX 08D (

DVLPLODFLYQ GH FRQWHQLGRYV
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&RP SBP HQMHIG

8\RA FRWXP ELH
(FRFP DICP LU

0 L[ 3LR HARV3URGELYRY

(OSULQFREMBPWHYR[SHULHRADO:ORV6H WUDEDMy HQ PHMRUHV FRQGLF
HVWXGLDXHDBD GHVDUURDSDE LG DIGHYDYUREW L YHXY DGR OH V F KKQW HEO
LQYHVW LJBDWLYWPH®M QBEGDERUDFLRQWDOHFLPLHQWR SURGXFWLYR (
HMHFXFLGB® SUR\HFWRWRGXFWIGHRWDSYRWHQFLDOLGDGHY GH OD UHJL
HPSUHQGLBDKHIMWKPWHYSRQVDHEQOLGDBDHV WX @\DAi FW LGHYVY. P X O DGH y
WUDEDFRR XQLWBHLRWLOL]SURRWLFOUWIDQL]DFLYQ GH HPSUHQGLPLHQ\
DSOLFDMQY¥@VGDSHRG X FWLFDO/L D U HIVP L COLBWR 3HTXHKB S U HARP X Q L 9/DWD
FRPXQLWSDUDWYVDUUBGDI®RLQLVWUDALY®DU XQD H[SHULHQFLD SUHYL
SDUWLFLSDWLYD HQ FRPXQLGDGHY b @B Fé b ¥ U DMGH 0L R | OK QY O
3DUM HWHQPURBUR\HF\WRW VW XQGWH\G HV D U ER O FR O WX 8W L WMXEHI/DFEG 8 V
LQYHVW DIXWRIDVAVURMFXSHXYBRQHPSUHQGHGRUDY GH ORV HVWXGL!
FRVW X PEHRDIRX O WXQDIVWK A XS HUWHQ HRHQDHODER U BIFLRRO HP H Q\8 BBILF® R
SUHVHQWDQGR SUR\HFWRYV ILQDCHM\HFBURGXFWLHYWWYDEDBIRUFDyQ
7DPELY®W UDEDOOYWWHPiWIGHDFEUR SH UV RIQDRID X\VL R BW WXOQ I R F L HGOHE
LQF O X V@Y F X O W XPU-DGDRS BIGH BRYHO YLYD HQ DUPRQtD FRQ HO SUYMLPI]
XVR PDWHULDO UHFLFODGR /IRVSUR\HFMWRYR® GRVRYVLQQRYDGF

HODER U BGRW D QIE® VRO XF L D@DIN QL

SUREOHPiWLFDV GH OD SREODFLYC
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$SHE] DMVP RYDAR H/AR4A X OV OV/1 7,8V

(OREMHGHDYWH SHU L HXQHRDW DIOBIRBHORBRHFRWRR @ FW LY LB QIERMD V S H F@/HO\D
HGXFDWHRLYFR P X QL % DRIEGRPWGY RQIWHH [SHULH@FQ B UiFWYHDP S X GVl MWX U |
17,&V\ VXVFRPSOHPHIQ@NYWGLYHUVLSWDHGIHD D PLGDUWHQKUR U P VRLE/D!
SREODFLIRQW B QRS TKKAIBQ ODYLUW XD HGWBI® D HQODNHRVHLQYHV WREYOR V
PHQRMPiVSDUDRDUSUHQG LI®WMHWYD FRR YW QAR H Q G YIIIHVOHE B VL F K B\H
HQ ODV FRPXQLGDGHY HGXFDWLYDAXL]OHW SUHYLDPHQWH

"X UDQONDHP SOHP iy QMWAXADWKYRVBH /RVEVWXGLIBXWHNYRQRORBSUHQGL
ODVKHUUDPLHQWDYHW &DQYDRRPR ORJUDGROWGHBRPSDUWORGCQELVFXVI
FRPSOHPB@BRYHxDSRIKDWVDEHES LR HQ FODVH \ ILQDOPHQWH SDUWLF
XHQIRTXHIDPLILFDEDFRDPODWDFLOGEDIERQ DFWLYLGDGHV LQWHUDFWLYD
DFFHWVRD QHMHSURJUBPHIGRFHQ@RIV &2 QHVWHISHU L HVQHSDOG RRQF OXIHO D V
HVWXGLDQWHV QXHYDV WHQGHQFLDV GH WHFQRO
$SR\DERODQWHRLDWWL HG RFG 6 WHly PX\ SRWHQW/DHD SUHQ G L/TDWPH. V P D \
WpUPLGERQFHSHYVRRWHP i W LHF®RPEUHS XHGWIREHO LJURNWIWMGHERFR QFLHQW
HQ OD)DVH&DSLWDO®LWRNSURE O H PED/URH RXYW L OD GRDB/ S H FWHRAD W 5 DR\D
DQWURSRAOGIDRBWUQISEMEHGHILQLRNVDSUHQGL]DMH VLJQLILFDWLYR
\ SUHVHQWDGRY D ORV DGROHVFHQWHV
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8 QHIPXHOARAROQHRVDXRLF/

3DUBVWHJSHULHQRVBRFHQWXIWLHURQFLDYV D OD DFWLYLGDG ORV H\
IRPHQWQ/XWVWXGLODWHNVXDQEW U LDRYL E GRYRYX WRHOGFODWHFRRUGLQ
HGLWROBMNRWHBHOWURSLH@WHOHFRRIPAQVXYy FRQ HOORV SDUD OHH!
GH DXWRUHV QDFLRQDOHV D WUD YU RSBDO O(pW WBISR W GD /RFXUWUD RV
,QLFLDMBRWLYYBBGYXYQDLQYLWDPLIRWUEFDMWQRURY DOIJXQRNDGRWMWR Q
SUHVLGHQWHLWR®»ROLYAD5, % SDUDRWUDV SURSXHVWDV QXHYDV
FRRUGDQDWIGMDOJIJX HRAFULWRUMY &RPR WDUHD SHQGLHQWH VH GHE
FRQILUPD\FIHﬁQ'IVDUU-FOSO@QHWBDMRODV KDELOLGDGHYVY GH OHFWXUD F
RWRUJDMGRGIERFHQWEA URGLIHUHQWHANROHVFHQHWEHUVQRMH[W R H BRARY
SURJUDPEHLFDFUHGERQRFLPDWRWRNYyEH FDGD JUXSR
FHUWLILPP®RYLGDGRAQWUHIIPHMRYQ FRQFOXVLYQ ORYV DGROHVFHQV
H[SHULHQFRBY W@ WIHW R E R DI H\X QK i B WGRHO H F WERWDH [ VGRWXD J U D\GIRR Q
TXH DSR\DURQ OD DFWLYLGDG PiV LQWHUpV
6HWXYRRSRUWXQHGDEH XMY QF XHQWWRIDBpYU I FWAHIM Q | HU H GIFL\DE HO D
HVWXGLDE@WBEQG®HUHDOLJDUHIW DVLPDJL QDG RWYW X G L\DHY WRIW IPHRWBIGR V
LOQTXLHWWR®®WMB [SHULHQFRRYHBRRWPHMRODHFWRBD HQ \BRUIIKGWHQG L
ODSMI VR QIXW V F UIQHEBID WHTUXBRQVXPHERQ PiV H[DFWLWXG HO PHQVDMH
HQ FODVH
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/ DILIXUDKXP DCDFRP RHBP HORGHARP SRIALQ
DD BVSIRHR/SIRGELRY

YRUW D OGIEWIDOR WRY LFRRP X QL WD WICRYR VW H U L RH EHERMFHW IPAHIG L DQ W DR F D
LGHQW EGCOW XRH®L D QO HD O L] DEFH y @ HE®LEMRHU H | R biF D Q REQH0 DYD U VEHIY D
HVFXOWXSDYNOORUDQ®RYHURDPDMVLIXKXPDQUWHIOHMRERULOMWLQBWO
FUHDWHRRIFL. R QD ®HWH Q F SDOBYIVE F DRX HUSIRUH IROBBHULH@BSICO\VFBEGGRU
OD HTXLGDG GH JpQHUR HO FXL G RO/ XGIHRD CPGHAS ORDIBELLGHQHAIRO H D DQD
\ OMHFWR H WU WOGHEDH GG URFHOWR SURG X FERYQAVH U S UGRY RBLJRKBP D QL
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