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8 Q Dx R GHWDEDNR SDUD DFHUFDU @ YLFVRUD GH @ 5 HYROXFLy Q WEP RVD @V SXHYBV GH® U-DT) DAy Q GHQXHWAD, , &RQYHHJAD

3 LRGMDUD 1 DARQDX? WEQDUD ,, &12 ' HPODGEDV\ ' HBODGRVGHWRGDY
& UHFHU QX HWUR WDEDNR HQWH @V P DVDV SUQFLSD® HQW OVRUJDQ BARH GHBDWER &RP XQM GHO pf LFRO D MWD
HOWH HOSLRGMDUDGR HWUDWIILFR | RWVDBHFLHQGR VX [HIQWD  3&0 0/ &RQAHHHAD -, QMLIARIO GH 3DUAGRY |\

2 WDQ] CARQHVO DY M/ HIQMWRY &,320 /  KDEU QGHSDVIU

FRQVALHQFLD\ RUIDQL] DFly Q FIVMMD LQGHSHQGLHQWA GHO LHYIMD D XQ DX R GHWDEDIR | HOW D XQ DXR GH* REIHOR GH&63 \ X
( WIDGR EXW XpV\ GH @V GLWAQVBV | UDFFLRQHV EX W XHVDV\ XRV GH HFRORPD SROAFD GH FROAOXIGDG OHRIEHID GH @
SHTXHXREXW XHVDV DXWWGHORP LQDGD u7 0 WU GH DRXHER FRQ @ P HRGRBUD H
&UHFHU @V I LV FRXP QDVGHB &0 0 / \ GHM &,320 / LGHRERItD AHW LFD GHOSURBAMUDGR D SDUIAUGHO DY ( QIHY / HIQ\
$ YDQ] DUHQ @ FROQWMXFFlY Q SU PWFD\ FRQFURVID GH 6D \ HO 0 RYIP IHOR &RP XQWE ,QMODARYDO @ MWWDAYQ
$VDP E®D 1 DFLRQDOGHO3 URGMDUDGR\ GH QRV 3 XHE@RV GH LOM.QDARQDO. QCARQDO. FRQ HIR FD@ LFDU\  FXD@ LFDU QXHVAD WRAFD
0 p[ LFR\ GH@+ XHJD 3 RAOWFD * HQHUDO VHIXIGD\ GV UHRV\ \BUHDV D HJUHQMU\ FXP SQU SDUAEX@UP HOWM HD

HOWDEDWR GH P DDV HVSHAD® HOM HIAD HOSURBMBUDGR LQGXMMDO
HADRIIFR  HY) OXHWDY SWRSIDV RUDQ]DARQHY  SDDQADV \
KHULDP LHQV SDLD HOADEDVR MQWR D@VP DDV HQ @ SHISHAWD GH®&RY
AP IHQRV GHOSRGHMRIPWARGHP DDV / D$1 3130 \ @+ 3*

3RQHJ DMOAY Q HQ XQ FUHAP LHR LOGXVMDOGH QXHAADY L@V \

FRXP QDVFRPR3&0 0/ &,320/ SDID FROVRICDURY \  FDALIFDUWRY
FRP R XQ 3DWACR GH FXDGARY FRQ DUDUIR HOAH @V P DDV I XHWM

QXPHRR \ REHIGR \ FRQ XQD WRAND XA IG[LE®I \
LHYRO(ARQDUD FRP XQMB  TXH SXHED SWIRHABUH FRPR XQD
DOMLODAYD GHSRGHU\ YLRRUD GH@5 HYRXAY Q 3 LRBVUD 6 RADDAD HY
QXHVAR SOV
$YDQ DU MQWR DOFRQXQR GH @ &,320 /  IRUBBAHIER WXV

LQIADAYDY \  SURSXHWEV HY @ SHISHAMD GH @ FROMKFAYQ GH @
, QM.QDARQDOSRP XQW 0 DY IMB / HIQWD\ HY @ FRRIGQDAYQ\ @
FHOAMDT DAyQ GHO 0 RVIP LHQR ' HPRAUWFR  $ QAP SHIDDMD \
$ QADVAMBD , QMUQDARQDO

( P SH DUDRUGHDUSD ®FRQP HP RIDAyQ GHOvg $ QLYHIDUR GH
QXHMRTXHIGR3&0 0/ &,320/ KDADsgsy

$ M HW @ XKD GHFDMHY SRURMRY G.DV

7 HUFHUVWILP HWUH HFRQRP tD P H LFDQD HWDQFDGD FRQ WAQGHQFLD D FULVLV

DHRQRP tDP H LFDQDHRP RSDUMGHD
VMMP D DSV P SHADDWAV
P XQADOXIWHOVP M\P DV
FROVWHRXHADY GH XQ MMMP D TXH GH IRPP D
RFOAD SUIRGXAH UMY HRQY P LFDV
+ D MQRP DV HRQyP LFRV TXH DOMHEH)
D XQD RV XQD GH HIV HY HORMBQADP LHOR
GH &/ ~WP RV xRV GHO 3LRGXPR |, QMOR
%WXWR \ HO GRUHAP IHOR GH @ LQGXMMD
P DOXIDAMHD HAWHRARY
(0,1(*, HQ WX UBRWM GDWRHLU
WP HWWH GO SIHWHWM DXR MkD® XQ
ARHAP IHORQHIDAYRCGH gt  ,IXD® HOM
HOVHARU VHRXQGEDUR  LQGXWMDO  \XIUWy XQD
FROAMCFHYQDOQXDO WP HWMAMDOGH sz ' H
DAXHCRD @ LIQRWP CAYQRSRUIMQD GO 1 ( *,
HO AHAP IHQR GO 3,% KDM B WA
WP HMHHY GHBSHXDV v
( QP HAR GH @ WQGHHAD KDAD @ RUMY
GHOP HIFDGR P XQG.DOFDSVWOM LP SHIDDMAD
® HRQRPtD PHIFDQD W HWEQFDED HO
HMP X& \ HO DSHAIR GH JDQDOADY GH @
EXWUXHD @ P DOAHH I XQGEDP HQWR® HOM HY
@® HSHXOAYQ [LQDOAHD HIR HQY SDUM
H SO HO HAQHP IHOR SRUTXH YDQ rr
FROAMDAHRQHY GH @ LlQYHMyQ DOXDO M- WH
P DOWHHOVAIWVEEVSRUH] 1 ( * , HQHAM
W RHJWP HAH
( Q & REMWYRV EXUIXHHY GH @ u7
VHDDGRV HQ HO3@Q 0 p[ LR GH SDVbU D VU
XQDGH@VSUP HDVr g HRQRP tDVGHIP XQGR 30D @ FDWH REKHD &V WCEDMIGRIHY @V KRV H WDV P D RU HWApV @ERWDO HY iXP D
SRU HOYRXP HQ G-O3WIRGXAR , QMR XKW UBSHPXMRQH QHIDAYDY GH XQD HRQRP tD P D RUH SGRWHyY Q DVD@UDCED
TXHD G GH BV REMWYRY SRUTXH HIR  HWRQARDGED VH H SUAVDQ HQ GAMP SGR @UDY  3RUHIR M LP SRUEQAD GHVHIXWHIADP LR GH
JQULIHUD RHRHURWMDXRDu v NRLQDCDV GHWEEDNWR EXVFDUGREGIHP SBR O@HP DOASCAY Q 3 IRBMWAUD



$KRD HV SRUD 5 HYROALQ3 LRBABUD
&1 7( D UHWRP DU OD VHQGD GH OD RUJDQL] DFLY Q

D OOHJDGR HO PRPHQWR GH SRQHU DOWR DO UHFHVR DELHUWR SRU OD

&17( HO x GH MXQLR SDVDGR FXDQGR OD &RPLVLYQ 1DFLRQDO

OQLBMHJRFLDGHFQDXGDIHPDQBIHWYWUDOHYV
| X HUIRQUD GPRMORELHGEBR XD WWDQVIRURPBRLYQ
SROtVBIHFR QW L Q RIHRIDG EMRIOMBI TXHYLGHERLY
SUHIHUSRBL QW H/QHWL DTS URRK RRQRIVXHXRV
G HRD S LEADDQOF D WIXAY G P L Q0L RUBIMY RD/K R U 8§ R MID V
SHQVLRQHV GH ORNOWUHDEDNDRB RBUHY (VWDGR

3DUDBDJLVWEHHPRRF UIVLE R URG/H |HQ VARHD B V

DXWRGHQR&XDRUMWD QV IR U KDFX #HG SR QDPHQWH
HYLGHQHRWDGD H | H QGHIEMISRMY BB R Q V LG BH( O
JRELHGARTXWRGRPELDRHRWIQURE W LHUWWERD DWHQ BIHPQG&H P D Q G BO/IF O DW H D E D MDDYGHRUNDGHH
PLVPRPRUTXHKWDDHE*RELMTIWXQ KHRELHOBMHUHFK®RWDGR
VIEHILHQGRE@®RDQWRVI RIM LQH QWLIGRR QVLIJQDYD$VDPE @B BL RRHIU H V M QRWHIDM IE K QD@D X G
TXHWHULWRIBHFHSFERQRUDEISXHNORELHUGRD[DFDOVG HRFW X E DGR @/Rs K Q B H UGHD F X H U\(
SUHIIHRKPDQBH RRQGRNFD X GBI RW SXH\GWMRWD UHDE HE OQ H YDRD/EHIRGD GO B HORRRQWL Q.
WRGRRAH[LFDORMB QHXQSD O L CBWILFBRP S H QOVIDU$ D KW L | LFDQI R U P D HIYRF L RAIPQLGR&® ID QL] |
SHUFHSFERRGMODYHQVL PQWHVU RPSHER@®@D DVRRPRQHFHVDBWILFKHRDBG/H P iVR Q WL Q BHQ

SULYDWLGBBRYRQGRWMSHQVLREGERWUDEDMD GRUMHY GHRDJLVWIHIALRQ/DQEG FHVONXQ L GHD@V R C

DIHFQWRYHJR FAHR DU DEX U J X H3/ B GDO RO Q AFH ORWRQWL QJISQWBIRUW D OFFDBI@WL WD W DY DI
ODV $IRUHV &RRUGLQBRERWARHPRFRRSWLP MKBRIVD F FLRQ

1LosROtWHHRDJUXMWULJE@WQGHQJEFBg/HOJWLHPBBUFKDMD{QWU“FBR@DDDEBH

QWU HIXQUWDYFLRODUD SDFL I DM DLV W H{I{H EWRUH @D LEKRDOFBL YL EDE QW 1 OB
GHPRFUIWKA® GLIHUHRHOAMYtGHBKNMU URX RV

G HECR Q M XGOEVERD WAHU D E D MGOHEDR WDV WPHL B K RO ¥

K H F K@E D WHU D E D MH}) GEHDIWV H Q B QB HP D Q BIV, 4 y 5 11\ R DX i GD R{VH F K\RIV X P HOQB O DGI$ F F L B3O

GHVHQPD\VH:FE)FEJHD[D/‘DPVI-IGLG_KDWIXBWURPRFL&{QRUGLQDGFR@O GBFIUDEDMDGRUHY GH O

GHORM UHF WL R QUBIS D& $0 0D VRR PRI YLGH@EF LD op QRO RE LR P S D x HDFRWL YG M VRDR/U | WVERRAY
SROtWIﬂ]:[DHGXFGHg.:QHV)VS/\EFBLH[DDPH:RGXFDG\/H_(YH&UWDQHHHHUWMXEWWWW@WHQ\HLBUEBH|
D FWXREL HYMUBW H QB B Q GOM XV VOLIIFH RRW@ O o p J L W DF @yDQ) L V WHUALRREDIMARD R Q WGJHIED U U L
FOMRSURIHVRAUKIVGVWDEGRERUCRCGBYWMHDRR VY G FDOERP® ORGHPIVLQGLFDHMYBMGHUDGL
VLQHF LR ¥ VWP X QH UDRUXVQU D ED N@WHX RRQ 6LQGLFEM BDED M DIC@HWBYLGH®& WD GR76(\ D
HO GHVHPSHXxR GH IXQFLRQHV GLUHFWLYDRZ2ULQWBOGDROLGDOORSKBEGRD OWLDHDQ H] Xt
(OSDVDIGRB HRFWXBUMG D P HQW BOPRI@QWIHYI RRWBR LD XH X I UM@DVHGLRIUHVGH®PSHULD
GHRD JLVWHUWU DR D QXHFRUHNRI D TXARASD IGRH QRUW HFPHIRP D QHG DU HEDM U D & piWX ¥ D O F R(
SUKRUDWRYLOL]D PIDR/Q MRQ W X Q GHD@EW HUVRMPHUFHQDULRYV
PXHVGWMKRXBGHKDFHSYUR FDOUOBDHPDIRRDXH £72'26%/ 3$52'( uy +25%6 /26 'E$6rt < ru '(
VHUHYLQOWXKXDUWMID QVIRUPHELRIXH HV S HFONDD129,(0%5 (

9 LRAHQFLD \ VHJ XULGDG HQ HOUpJLP HQ GH u/

D DXWROODPDGD &XDUWD 7UDQVIRUPDFLYQ u7 IXH JHVWDGD FRQ
/ OD SURPHVD GH XQD WUDQVIRUPDFLYQ QDFLRQDO HVWH UpJLPHQ
KDGHVDUURGQM®BBERF R Q WIXMBOI Q G X Q DODH
VLPXODFHWWHIXULGBRH[LVVWH@EPDWRBBULPHQ
RUJD Q L UDHA/R O W QDEBGSRJ H WLLWQW H PG WDLRBE H E D R V
ODHQH U D RQ G L F GRIQ RO HQFQ B WH.Y WM R V
GHODHWYyGHBEUD]RREDOD]RWHD O H®OETG REOH
DVILH@DXISRX¥QD D GRY LR O HIGIFRLHDUDRADRIW X SR V
RUJDQL (®PHER Y PRIQ W L\ HHOMH X @R P L GIIGRB D\R U
SDU®M®WHUULWRRE &R W UR)VW DGRV S RORBEQ D
PLOLW D UTXIBRLYRU B Q WARFQWRE OB URWHEBFLY Q
ORV SXHEORV
/D W L1 UBHNV P L HBDWHIDI y U L DX VMR / RG Bl O
SDFLILFDFLYRERIFH U UPB®X R HRELHEQ®ILPH®FLGLHQGR HQ HO LQFUHPHQWR GH OD |
FROOHQRYPLARPLFLGRRRBRXPXODXQEBRWHO )UHQDW W B DO LGSDKV S X 8 MIRE L H K QVR. GR
PiVGHVGPLDVHVL@BHWEMFLH BHELHY&RPRMHP SORQ VR O L G BFQ\WMW D BIRO L W D U D'DX®RJ GILIDF L R (
GHOP DV D FIKHY HY L YHHH VB B t¥W Qs qstVHJHJIL VW UDDKIRRE® MR D Q RRSHU DG BR (1$ VHK DG HV S O YA
sz WXYtFWLEBEKWRPLFLEGR®RRVIRPLQLFXGERITEH S D UTH V D U WA BNOMDWX A WXDQ NG HIED VP N Q GBRD L
H[KLEBULKKXY D QL WDWIDR O HIRZ X BIRMHW H U L D OHLVIDUXAHA R Q WUHRJGWLAEEDIDB R E O D BJIHYEDO L WD R GERE
HOVHVLQLWEWELRNK N H ULVWD®DMD FERRRDYLIJLOD@BED QDHVWLREMHYWRVDGXDQDV G F
GHRHODERQEGHMYY HIXHWRYH VL GDE@BL H VRHID PHJD S U R\ DFRMWRADRRGRE U D [RHE R Q W H YRLBASIDQ.
ODRVBODQGHKNIWLQBGH® D O WIRO L VHFGO DI X W/ H FRP X Q L GD)XG¥AR S R QBII®VWRE U D ¥YH Q H U DrQ G RX
HQFRQWUWEBR®BEYDQRYDGLIHUHRWBHER QW U DFGRIR UJD QL ]D FRRIPPHWY BOHB OGHV YERHI UHF X L
H@HUDFORVUHORKWUUHWD UHWyGHBPJIJLPHQ KXDFKLFRO ILVFDO
HVWRDA RALHP SARDQ VIHMQRHQLPLODWYLGHQFADY (VWL P E L REMF HH@MAWH. P H QV W DE-RQBHUQ |
PDJQLWIOGKHFKBWVY L BIQRBARRHD W H Q K DF@/BI P DR/S U H VA KER ¥ D E H ] BR/X QO D GARDR/R P X Q L G DYGHHY
SROtWLFRYV UHODFLRQDGRY FRQ UHJtPHQHINVWSUCHSHIGREPH. R O H3P RIW X SRANFULP AIRHP SR Q
2 W UFID U D F W H.WPt/RULWHD\Q B S D Q V& KR Q W WROHRHG LD QB BIVDRUHIH WRUVL$Q@ H R W SR X Q
WHUULSHRRULIPGR QJD QLHIMBRW LY LG RUGHOD FL R Q\DVE DR U L R WHLG R Q WW IRDE D\DR E O H J X U L/®I
FREEQDUFRWBRERMI [WRUWVXHMIDH[SHULPHR@ DSTRGHO 7 QRHVO D XV H QGFHYDL R O Y EQHRY L O H
UHSXRWBIUPBFQWE XPH @Mt HBqstVHI-GDPWRWVSXRSRODBRPLQDELYER G KR W URMBW HXQ |
RILFLOBRALW PRpJLPHRQFRPAUF FRWUD Q VSREQONHFWRUDQVIRU MMM QL P KRS HU I H F F L R Q\DIG/RN &P
ORSUR G X F W RWAHS/H F X RWIRRFPHWDGERVYPSXHEWRREOKMHFGR@ GHDFRPXQLGURBERBULPLGDY
SLVRXB | HFALD HF W DPHRHRAERD D GROJENR P X Q L G DAHUW RSIDINFR @ XY L G DO L E H BIWWDIEF B\HRQS U R\ H
LQYROXFUDGDV \ GH IRUPD LQGLUHFWD D SIRID S/ARHKBIA E AGHHIQX IS IR DIWH G H Q F MVRIKD
HQWRJGIRRQWURO \ VDQJUH



/| DV QHJRFLDFLRQHV 0 p[ LFR ( (

GRAMK HER @ $\VOP EGD 1 DARDAEHOIARBIWMUDGER \ B/ 3XHERY G10 « IR

8 8

HO FDP SR P H[ LFDQR SURIXQGL] D VX GHSHQGHQFLD

Q HCHAHDUR CRMDOGH @V IHDARQHY
HOAHO p[ LFR\ ( WEGRVS QGRV HO
\VHRRUDJ LDUR DADYLHVD G LEXQEGHY

FUMADV 9OVR HO P DURR GHO QXHYR 7 WDAIGR

HOAH 0 p[IFR ( WEGRV 8 QGRV\ &DQDG M

DIUFX@XWD HY QXHMR STtV KD LOFUHP HOBGR

VX YROP HQ GH H SRUBFARQHV DOYHACR GHD

QRUM SHR P ElpQ KD FRORIGDGR XQD

FDGHQD GHGHSHQGHOAD HAMKRAMDO $ KRID @Y

VJIQRV DSXQEQ D TXH @V QHIRADARQHY

HP HOHQMVFRQ ( ( 88 SUHMOGHD GHVS@] DU
HH P HDQLMWP R WIMWMDOKDAD XQD WHDAYQ

ELOWADO @ TXH P STFD XQ UHVIR P D RUSDD
HCOFCP SRP H LEDQR
6H~Q GDIRV R LADBV 0 p[ LFR GAMQy P i V
GD yq GH WXV HSRUEARQH DIWR
DIP HQEUDV D ( VEGRV 8 QGRV GXLDQM @Y
SUPHR/ PHH GD XR 3RU RAR @GR
0 p[ IR IP SRUD GOYHAQR Pi VGDOxq  CH
XV JUIDQRV RODILQRVDV \  SLRGXRARY SDLD @
LQGXWMD DILRSHAXDUD ( \iM HOWHD) DP LHOR
FRP HIADOWH SUHHOM EDVR @ DSDUHQAD GH
IOMIUDAYQ SHR GHVGH XQD SHYSHAMD
FUMD SRGPRV/ YHIR FRPR GHSHQGHAD
DWDED HO APSR PHIMQR H SRUD
DIP HORY ILWARV\ UGBV P LHOWDV LP SRUD
@V P DMIDV SUP DV B MFDV TXH OHIR \H
FRQYLHIMY HQ YDEBRUDJUHJ DGR
( OSURE®P D FHQADOWDGEM HY TXH @
WHQHIRADAYQ KDAD XQD P RGDAGDG ELOM.DO
+\D HY JHWEAYQ HQ FRQVHULCARQY FRQ
. DKIQIWQ:  FRQBIYDUD XQD P HRU
DXVRQRP tD SDUD @ VREH.DQtD DJLRDIP HMIUD
IQFHP HOEBQGR @©  YX@QHDEIOEG — CGH
FOP SHMQDV \  FDP SHMQRV TXH \H KDADQ DO
PDOUHY GH @V GQ P LDV FRBRDMDV GHO
DILRQHIRAR ( Q RAMEWH GH sgsv WH FRQRAY
TXH DPERV JREHORV SHIMQ XQ QXHR

VHIXUGDG GHS®) DQGRHP DUARGHYY 0 ( &
30D HOFDP SHMQDGR SREWH\ &V FDP SFMQRV
P HARV HAM SURFHR GHEH YHOH FRP R SDUM
GH® SR XQA] DA Q GH IHDARQHY GH SpLEGD
GH VREHDQD HO( WEGR P H LFDQR QHIRAD
FRP R \L IXH.D XQ DSpQGLIFH GH &V QHIRARY
DIUFRDV HAWEGRXQGHHY P LHOWDV P LBV GH
SURGXRRUHY GFDBN TXHEDQ DADSDERY HY @
QILIFD GH P RORFXGMYRY GH H SRUBAYQ \
GHSHUGHOADWFQRYJLFDHLP SRUWYD

8 WH XQD HADWAI LD QDALRQDOGH VREH.DQID
DIPHQBUD TXH SHPMW UHHW O
VXERUEL.QDAY Q GHOFCP SR D &V FDSUFKRY GHO

QEWH FRP HAR QRUMDP HIFDQR Q HP EDUIR
HWM JRELHOR KD GHIGR YHU TXH QR WHQH

SRMEWMGDGY GH PDMIDGDU DFARQHY
FROAHEY \ WGR \H TXHD HQ HO PHR
QAVAXUR 0 IHWDV HV QHFHVOUR |RUEGHU @

JDDOW DU SUHARV MRV SDID SURGXRRUHY
QDARDBY \ WRPSHJ FRQ @ LGD GH TXH
QXHVAD SURGXFAYQ DIURSHRXDUD VR®R MUYH
FRP R UHTBIOR EDLDWR SDUD @V FDGHQDY GH YDBRU
GH( MEGRVS QGRY

( OWHBYR GHO7 0 ( & SRU XQ DFXHER
ELOWLDO P SOFD XQD WHXQAD GHD ( MEGR
PHIEDQR D WXV PiUHM PtQPR/ GH
QHIRADAYQ \ DEWH @ SXHI® D FRQAARQHY
D-QP i VG- DYRIDEGY SDUDHIFDP SHMQDGR

(V PRP HOR GHO LAWXUIIP LHOR GHD
P RYLP LHQR FDP SHMQR JHOXIQR TXH QR D
XW( DGR SRU @ GHHKD JRSIMD D X 1DYRU
VOQR XQD RUDQ DAYQ GH FIWH SDD H LW
VROAYQ D @V QHHUGDGHY GHOFDP SHAQDGR
SREWH\ P HAR TXH QR VRQ GH DXRWD TXH R
FRUHVSRQGHR D XQ P DQGEDR QR DOFROXQR
GHOMMP D FDSLVEDAD

DRXHLER TXHLIQRX\ HARP HAR P LIWHYQ\ SWIRGXAHY Q B DCCGHIWDORVE MRV

$ QWH HO $ VHVLQDWR GH &DUORV 0 DQ] R
\ HO SURFHVR GH IDVFLVW.] DFLYQ HQ 0 p[ LFR

O DVHVLQDWR GH &DUORV O0DQJ]R 3UHYVLGHQQW U XORKQIEF USIXQ FPIE H3B A D X FRPRDOL QD"
B8UXDSDQ OLFKRDFiIKRVWHXUGHGRY LHRBBU H VMKYSPOQUWLNGRYXWHGLRWSURY HFFKBRHULPHQ
FUXGR UHODHS®IRREXIQGD GHVFRPSRYVLAHRYQGHEDAYIMEYGCH/@WD O LIB\DF L% W\DFIDRS R QXHU
PHILFD&R@ODVRYULHORNGLONWVLQDEBRYYOW RIRELHGERKSHUH[S OREWIADEX O DEH®E UHBRR
GHVG®HOOHIBEDREHUQ PER Y Q LAMOVDHIDRP tUHSJURW MWMQIG LpQIBERPB ODVFLWXRRYRFLDOGHPRF
%HGROOWBULPWIRQPD LIFDEUXWODRIXQGLEFRY R SUHV HRWVMDGDI XHKDFRUSRUDWIRNVR B GRLHQW
SXJQBYWIRMUW KGRD UFRWIUHRDFRWOLEKRDFVRFLDOHY SDUD GHVOHJLWLPDUORYV
G LV S X WDHUGRL WIRKWBIRMWHI) HIJ R 6 KIRDBMU R JOW UDWD*U X SRIVVFL Y WPR/X ODEBER B $1ILQVWUXPH GWD C
GH SHUVRQDV \ OD H[WRUVLYQ OHJIWLBRIVFRQWISABSRODOQODPDQG®F O X \DRO
ODQ]RXLIBAIQXORRUUXSHOYQROLFIERIRU QWHUYHQFLRQLVPR QRUWHDPHULFDQR PLV
DEDWUWUPLCDDEMGROBRGRIH@ XNHBHLFDQRDUIXEIFHSWDBRVAIRP SHULDPOX\RPFESDWURFLQ
HOHV S BOGERHUHFXOWUD GUHHSEKDHRRHIBED VGHVHVWDED FIR Q W LIQXD UXE R X HV W H R ¥ UV@RLY
3$1 35"\ 0&26XILIXUVOHSRWHQBIRGRFHGLBWDIJHQGD TXH VH HIWLHQGH SRU $PpULFD /DW
FRPXQLFDFFRFEXQSURVEBHRO tWQALFRLR QROXH (VWHNO D [SUHVAKRODDVFLVWIGB®phYIQP AT R H
HYLGHRYPLOYLROH@BIWDLVRRDSLWDGRNMHFDWRAKHRMUVEQ AUHR GROBHVFRPSREGHAPWW@QVWLWXFL
UHDFFLRQDULRYV YLROKQVRVBRQVWLWXEKYKBRHSRGHXUJX O
(VWKHFKRLROHQQRW YD L VO BERQ V F UHEH DF R Q WAUHRWDU LP\GR VW DFORAPPMR K L D S'DXW U UHOLFE K RD FiQ
FROQOWLQEHAD@W XHUWEBWMVDSDUHRXNWERWGLXW LOOMXYHQWHOEP SDXAIHRGLRSURYHFKGXHB RV |
FRH®@DUFRIREGHBEIRHQsqqWFR@UHSUHWOQYQ VHULD PDWHULDO GH ORV WUDEDMDGRUH
6,&$576$WHQRRS332\ VEBURIXQBRYRMELHUQRM H QM WDLYHQ HUD ® D] & Q G DB IVIF L \CPLR
SULtMVBBIY U H GIXABMWDLVO L HBQUIRQF R SD U D P LSOOI IAKB B LSrDU bD U D Q WOLIMOHW X U L\G BF D HWQO D
LPSRQHIRURBROLEHVDPHWHUNERP XQLGDAHRWRFBERILBRQJIJDQL]D® GH®E H QG HBQWWADRB O D V H
FRPR OD LQGtJHQDXEHIBWAVKRW GHIHQGHU NXYHUHMFXSIHIRDOW FKCRB HM R BR Y G L F IGRHQIHA/D
W U D EPRRQOF R Q W HQHF®PK/IHV W WUHKR O X F LR)XQHD U |
HQIUH@B/MYFRPSREHEYWP ERQWHUYHQRLARI L
YLROHGHBDSLWDODGHRH Q@HD X HVWIHUM FK RV
FRQTXLVRELD/RIOWH USRVLPEBLDQWIRYLOL]DFL
SRSXOROQVFLKQ@QWH AXGOH QB LWID]D F IG/HXD t V
DORMVFLVWDWYWHUYH@RLROW WP P HIUH E R\QRD
VHIXSIWURIXQGHPRBRW L P\LGIHSVMR GE BB LIDFR
DYDQFHRBBERQVWUXBFEWERI) F GHOWH VIRWGRH U
6RYLp &P DYBYVDPEOBPBLR@HE® RO HWDWHRYR
3XHEORV GH Op[LFR KDFLD R®XY QF3UROLHDWDH
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( O DUWH \

I HGHOJIHWYQGH5 D &KDIR D

SUMGHIMP XQUIASDOGH2 D] CFDGH

-Xi LH VHKDQLP SXODGR LQADAYDY
GHRUBHIDP IHOR GHVX FHOAR KMYUFR FRP R
@ IHAMFARY Q GHOFRP HAR LQIRUP DOHQ AHV
JRQDV ( QX JREIHORVHDLLP D TXHQR KDEU
FRELRV SRUVRP DV GH IRR R YIG-R HQ H/SDARV
S~-EQFRV MQ OFR SHR \t VH DGYIHIM TXH
FXDQGR VHWDM GH3 X\R GHVXHR SOIDSHP DR
GHORR KOEU XQ SDIR GHORXHERD @/ H
H ,QUHR/ $* ® TXH SRRy H
FRQI HHQADV GH SUHVD SRUHOP HV GH DEUOGH
HM DXR (VWRV QXHYRV DRXHGRV GH @
DGP LQMADAY Q P SOFDQ XQD UHIX@AYQ GHD
XVR GHOHVSDHAR S~EQFR & FXDOSXHEH LOAGU
H) DPWMCGDGV FRPR  DUM  FDOBMLR
SHIRPDQFH P~V H) ® FO® HW
GAVHOFDGHODQGR HO GHVFRQMQR GH TXLHOHY
SRUDX RVKDQ GHXQADGR DWDYpV GHIDUMR \H
KDQ XWMOEGR @ YID FRQ HD FRP HAR
LQRWP DO

1R VRR RUDQ]DARQY \RADBV R
FROPAYRY KDQ GHXQADGR TXH DUAMEV
FD@BMLRY G-OFHOAR GH @ AXADG KDQ MGR
REMIR GH KRWICPLHQR  LOWP IGDHYQ
GHASRR GH LOMXP HOQRV GH WEEDR R
GHS@) P HOR GHOHVSDAR S~EQFR VP ELpQ
@V DUV FDDMLRY EDOUQHY P ~MFRV
HF  KDQ WQLGR TXH GHOXQADU\ SHAUDSR R
H) UGH \RADBY SDID TXH FHH HO
KRWAICP LHQR DM HWB QXHYD LQADAYD GHO
JREIHGQR

( VLP SROEQW DIUHIDUTXHHD 2 O DFDKD.

XQD G-MIXDEEDG FRQ HOIRP HOWUR SURP RYHJ
JUDQGHV | HWAVLGDGHY RO] DTXHk DV SOUD DADHJ
WUW R\ E@QTXHIUWGR XQ SLRAHR FXOMUDO

HQ &RVP XVHRV R FHOWRY FXOXUDON GHOFHOAR

O DJLVWHULR \

KMYURR P IHQADV TXH HQ @V SHUHIDV R
FRP XQ.EGHY VHUSUP HY D DU FDIWWLRY
LQGHBHAHMWY TXH VRQ GHVS@I DGRV CH
HSDARY FRP XQWURY ( MP S®R GH HIR HY HO
3) FMAWYDO 3UP DYHD 5RCGRIR 0 RDBV R @
* XHDIXHMD FXDQGR XQD LQ XHFHJ GH IHHY
VRADB®Y SWRP RYiD \ WDGXRD HAM P DICQR
HYHQR HQ ] DSRWMFR  HIID GHOXQAD TXHWR®R \H
®ISDIRt qq SHRV SRUVX WEEDWR FXDQGR &
ER®WRY SDID @ DAMMOAD D @ * XHDIXHAD
HWQ DUED GH rqqq SRUSHOMRQD \ HAD
|HMMEDG\ DQRHCGH®RVRO DTXHKRV

( QUHQWP RV XQ DP EIHOM GH P D RU
WY Q VXSHMMyQ H LOFOOR
KRAMIDP IHQR FUP LD DQGR @ SHID CGH
JU IO\ DAHRQH DUV FRP R @V GHOsw
GHVHSWH ELHFRQ R GH$\ RMQDSD RHsy

HO GHVSRMR GH HVSDFLRV S~EOLFRV HQ 2 D[ DFD

GH VFBWHP ELH SRU @ GHVSHQDD CRyQ GHD
DERUR HQ 2 O DFD FXDQGR YDUDV FROPWYDV GH
P XWH/ G-HAGHRQ \D QR XQUH SDD @
UHYIQGFDAY Q GH XV GHHKRY 2 WR HWP SR
H/ @ FRQP HP RICAYQ GHOs GH 2 AMEWH [HKD

H) ® TXH \H UDODRQ SRV DFARQH
DUMVAFDY SDID HYIGHOADU @ YIRGAD  HO
IDAWP R R HOJHORAGR HD * 0D GRQCH @

$\OP EGDGH2 O DFD3RU3 DBMAQD UDT y XQD
SIO® HY HO DQEDGRU WUVWER GHD HMEGR

RO DTXHR SDUD TXHHY KD P P D QRAKH @V
DXVRUGDGHY & ERUDLDQ 3HH D @V GLLHHIMY
IRP DVHQ TXHHOIREIH.QR KD TXHIGR TX\MIUD
HWRY JUXSRV DUMAFRY D-Q \H FROHIDQ
DOXQDV SIQMV SRU 30BMAQD \  FRMQ-D HO
WDEDWR DUMAFR HQ @V FRP XQUEDGHV\ HQ @V
FDTBV GH2 O DD

HO SXHEOR GH 2 D[ DFD
ERLFRWHDQ HYHQWR GH 8 OLVHV 5 X1t]

2 UW ]

O GRPLQJR sw GH RFWXEUH HQ 6DQWD &DRIPIRQ WS QUHBAMSXQLBBGLWHWXVHFXDFH\
JREHUQDGREX8D2VWY] FRQYRFYOHB QD EWPRR TXH UDWLILFD TXH VRQ DKRUD OD FR
&RQVWLWXWLYD SDUD FRQIWUPRU HO 3DUMWLD R HBIDGRIBGBQEHUHB YHBWRLUBQRVHYV
GRQRPLQDGR 30p[LFR 1XHYR’ 5XL]GHPDQHUBEBRPEDWILR®RPSDxXxHER®DILVWHUIL
"tDWD QWHB/D MWHD IR XW HIDBWRFFLY,Q GHO RUJDQL]D¥RRQBIEBXH EV@ME DM DG RW FRRY LJQD
617( &17(\ GLYHURMDID QL]D WIRFEQ BPARA/MW U VKR ® PDQWXYLHURQ SUHVHQFLD HQ HO OXJDU
GHVFRQWHERDR\GKY) VXHY HQWHF RUGDXMERHQH  3DURQD OQPIFWDELEGR Q@AY MH HWHDFOD
FXHQ®DYG L HIQQVBHM X VWILAFQ BR/H FKE&MJ HS UH V LHQW UDHER Q L F IHSEE R Q G HD O L XBP RWQL\OHH Q W RIQy
FRPHWGERDB&GHwW FRQWHDBVDPEGRSX GHU KLPQR 9HQFHUHPRYV
ORV 3XHEORV GH 2D[DFD
(QSXQWFRDDAGHO P DxD QDB D JLVWHWPLHRI Y
UHXQLHE®DHV TXL@HO DFD O®RIQVW LW XFYLK QLG D
JHUURFIDQIWBLXD L FLCSH R Q WDXYP L O SPIVQ X WR V
WD UGH KIQPDUFRBON K LULKDFODQL GBS RUWLY D
GRQGH VH UHDOL]DUtD HO HYHQWR
/DPDUFBDPD FIRBOULGMELIHUHFQ@RWYMYFQ@BP&R
VROSOLDNWYDER HGMWEHQ G L H ®RVUHTEXGIR ORH
ODNDQJIWBPMWROYLEBRAMD VDFUBBRXMH QJID G RD«”
$332YLYH OD OXFKD VLJXH’
( OE R L FDROWHY H QGHREY L \BEXY2 U WK PV L KR D U H D
SHUPDQBRWBU®H®R Y LPLHDWRY W KRISXWI U
2D[DFGHPRVW UXEHIRX HERWRID Q LWILGIRHP RU LD
KLVWySXIFIX UDIEMHQ G BWHR/ WIHU VR QDNDHYR Y Ly
XQBHHWWDBDMRVFXEDYDFWHSRBDEOIWR ULWDULVPR
OD UHVIYQ \ FRUUXSFLYQ
7DPELYM HF X HILRAB F KRNV H S U H&HIPQR q q V& H
ORMXDOMWXHQWDE Hsx DV HV L QEUAR WS UHV RV
SROtWL¥FRYIGRHN D SD UHIFHERR Q W W[FR RV H b Dy
FRQWXEGHIBIR HA5,SD MRV W BOGINGKYFRPR
JREHUQB QR DFIDFDPEIGRIDUD Q MIGDR F FBWR
W U D Q VG PILFM QR E) H O L&SMHO G HUPB UH VL GEHIQE L D
SDtV
$X QT KD D FW X D DR BIDHXB D U WALKE RV W ROVRRU
\ YDUICRHD RIKQFLRQDEWR B T WX Y LLIQPRIQ N @D
OXFKD GHO sqqw HVWRYV QR KDQ WHQLGR PHPRULD \ KDQ SUHIHULGR
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£1 HIDUM MWAHLD HY SHUSHWDU M P SXQLGDG

f HVSXpV GH YDULRV DXxRV GH LQWHJUDFLYQ GH XQ FXDGHUQR GH
DQWHFHGHQWHYV LQLFLDGR SRU OD HMHFXFLYyQ H[WUDMXGLFLDO GHO
GHIHQVRU GH 'HUHFKRV +XPDQRV 7RPiV -RVp ODUWtQH]

3LQDFKRGtDYHFLH@WBHVHQVRWHORWUHFKRYV
+XPDQRWHOXHEGR2D[DFEPLWQRBIHFRPHQGDFLYQ
rx sqsvGLULJDGDBXWRULGBIEBRQVIEEGEBDtD
*HQH GBIE@ WDGHRD[DFBHFUHWBUUXUILBGEGLFD
\ &LXGDGDQD

'"HQWE® DHFRPHQGDIHL Q@ V RBUGRMUHFKRV
+XPDQRHOXHEGR2D[DFIRQILUBR XHH G XHEOR
GHQXQGEHY GIIGSULPARPHQWRDVHVLGBMRP |V
ODUWIRIHIDAKK QB MHF XHFlW QD M XXGEBLPE B
(VWDGR

/D UHFRPHQGDFLYQ FRQWHPSOD FRPR SXQWRYVY UHFRPHQGDWRULRYV
 OHGLG®NFRPSHQVBRIGIYLRODBFORFHUHFEKRYV
K X P D QRN DVt F W LIP@G/L U H B WIDA/DI O H J P G\RR/D
TXHFDXVWYDXxRQPDWHUGDORRUDDYDORBNKV
VLIQLILFDWLYRYV
s OHGLGDHHKDELOE RO B XWQYHE XV FDF L ODAO\DW
Y t F W LIPIDFVHIH WD IR H F WXRINU LERRED X GBIKOH F K R
SXQLEOBW YLRODFLRQHV D ORV GHUHFKRV KXPDQRYV
t OHGLG®GMVDWLYVIDSFUPKFR QR FUHHW W D EQDIH FH U
GLIJQLGH®DWtFWLPNYWRSO DRDHFHV GGDSO LFD U
VD QF L RQXBL F IRDIDGIRL Q MMW DB DB XWRULGDGH YV
SHUVRGQDM L GREDWFHDWSYRE GHYDWLRODFRRQH YV
GHUHFKRY KXPDQRYV
U OHGLG®MN) RUHSHWERQML VW IQOPVSIOWH P HEYIWD U
D F F L RSQUHWY H QQVHFYHDWIS D IUMVI® RKWH F KRMR ODW RULR YV
GH GHUHFKRV KXPDQRV QR YXHOYDQ D REXUULU

$ PIVGHLQBRRVHIORPLFIGH RPiIVDUWt QD]
UHFRPHQGMXFLyQN HxXxDDOQVWDGRVUDYGHODV
DXWRULGBFISRQVDEGRYRPHIHVSRQVDELOLGDG
JDUDQWH]DAR SV WL SD ULBWBASDOIDPLOLD®D QY HV W L BRFXEU L PG HORA RW RIUHW H O H B\MXID O
GHRR P S D xHRIARI VT X L H)XQH M HPS R FK®L J Q LK@ GHMH F XGH R® i 0 D UW AQH J O L J HR K @ DWDOMRU DG KD\D
GHIHGWDDARP X QLG D B/H WUQRS/HUHFRKHEX HEORLVFOG#HVBE U L PGID QW HQ W A GIFICDLUS URW B JH |
WUDEDMDGRU ORM VSR QBREOOW PHORWH UG BHOY/NMHL P BOURS X HEOR

1RREVWDQWVRMS OHBRQRFLPGH®WWRROD QR ROYLGD

UHVSRQVDEXB\IGDEHLVFD'OtQH UTHID/ WD GR +R\ODRUJDQL]DERBEBFDIRSEHVLGBEBHUHFKR
2D[DFDXHUHSUHVHRYWIH U Q DEREARU tJ $ODPLO@RPDQRY UHLWHUDPRY QXHVWUD H[LJHQFLD
PDQLIHA@HJI D \E HYH SOMIDWFRPHQ GO EGg@®RU &DVWLJR D ORV DXWRUHV LQWHOHFWXDOHV
OXLRODBOFQUHBKRFFHYRDMXVWAFRBWHGQGR 5HSDUDFLYQ LQWHJUDO \ S~EOLFD GHO GDXF
DJUDYLR GH ODV YtFWLPDV *DUDQW t\W IV YHMHER UHSHWLFLYQ

/D UHFRPHQGDFLYQRFHBYRGHQFLD ODV REPRWHRFAHY P QHDO SDUD TXLHQHV GHILHQGHF

(OFDVAR RP i) RH K QKH F OR. V O Bl 8HRD H | OGIHM R D
SROtWL¥W H PG WHSL HVRQ @ X DH Q BYD @ RIU H W H
OD LQMXVWLFLD \ OD GHVLJXDOGDG

SRORXHQIVWAWRLJLFROWHF UH\BWDX UL G D
3~EOISHOHR/SHFL D OO BIOWGEMHO® WDTGRYHFRQR]FI
VXJHVSRQVDEH DS BB@RGRTRPi¥D U W tQHQ \G HRD
UHFRPHQGBFLWQSRDDD '+32 SXHVXHYDVLY®
UHVSRQV DI X@QUBWDXCHEIN G HOR FIRQ W HIXW L HE®HH
EULQ®MDXYWISGHDDDYtFWWVKR\HW @ DVRH/RPiV
ODUWtSHUR2D[DKDFLHQBH[SHGLH GWH S HEWD V
LQYHVWLTPOHIRPY DQ]BRYU G H GHNQ V FTHD H GB O
HVWDGR

'"HQROVXPQDHFRPHQGHD®GIUWJPL PRV WD UH P
HPSUHQG LOIMEEAF LR QHPR Y L O L ] D RLHRFEHMD KD B W D
REWHQHU MXVWLFLD SOHQD SRU QXHVWURYV
(O(V W DTGHA D (DD BM FR P H Q G IDFYICRIMAMMR O D FL R Q
GHUHFKRV KXPDQRYV

/DPHPRUGHRPi YD UW tRAHY D K. RHHF D GIDX F K
FDPRYLOL]BIFED GFIRP X Q LTHOMG) LHDDHWLOHQFLD
OLHQWUDV QR KD\D MXVWLFLD OD LQGLJQDEF

£3RUTXH 7RPiV YLYH OD OXFKD VLJXH

£1L SHUGYQ QL ROYLGR FDVWLJR D ORV UHV
£-XVWLFLD SDUD ORV GHIHQVRUHV GHO SXHE
$7(17%$0(17¢(

'"()(1625E$( /26'(5(&+26+80$126325/$-867,&,$
$ &

)5(17( 3238/$5 5(92/8&,21%$5,2

2D[DFD &LXGDG GH OD 5HVLVWHQFLD D su Gl
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QOPLXGOKWP[LFRHI~GD IXHUYXGRWD QJWHULMYWUXFWXED® HGIGRKQHV FHQW DKMV WLO
~OWLFDRDIURILFLEOD\r rsu SRODXHDWUDWHOMWMWHPSLWDSUWWDBRIPR R R Q DAD OG HW WWD Q
SHUVRHQ@VYWXDEHYMOVHOD FW XM RGRP XQGRDFHXHVWBLXGDE®SODLFPHVIXHGRECAHD VL

HPEDURUIDQL]IDHALRQBWWLPNMQWXDNHDFHQW+W ODQ]D @GR LWiGBLARYRVR O/RIGHEMHVHIXHWOU
TXHOEFLIBRGWBVYLIQLILFDWL YIDARPIHORY YW HOWOIOAD OO HYPtQLPDSD @ HFD G®tDVL QRXHW HGHEWH QH L
PD\RDOUHGEHIBRBLGHUVRADWSRUWX GHRDGH PHQUID OWHUQPXAKER VFLS O HPEBZOKMIIR JITRH O
$ O F D BXtX KW FRRF H GIWWDRUS D UQPRFDHHUQOBGHSDXSHURHOWQUDEDRMRIDQL]DWRO®BRDGHODQ\V
Q~PHUR GH SHUXRDWHEHVABRODIORHQ RUJDQL]DGR XFKDQW@WR P E LHRQ WRRDV WX R ¥
IDFDX8DLQFG&EHVOHD Yy P HQR /IDYLGIID BDOHOAHUXEBWRARANYLFIOIXKWHKDQUUDVWRDGRYH UR
ODFHOHWEGDX OBEHEPG LWKINCH VHQW IUGHR WK IGHBNFKRDORWQDWDPELYIQYHQOF D OFDW QS X QW R
YLYYRODMDQGHXGDEUBND@®R OXFKDLDD BIRWREUHYIFOUBWROLFHR FXHGWURWRGHODSHULHGHLD
GHVFRPSRVVRIBL@EH OD FODVGHIKDPEWHGE LVFULPLOBRFIRV WXHXRBH XHYIRWP BWHWJHODFLRQL
WUDEDMDWGIFWBR BEBEXOOXMAMR QGHORWHFL@RUDNLROHRUFIMDQ L] DGIFRQVWNRIDUGHQWALGWHED OL G |
SDUDVWHVWBPHD[SORW NEPYWD KB RB\R O t W XAERW FDHY WSIH\W V R @CBOAW H U Q®IW/IWIDXHD D X H & BK D
KHUUDPLEQWHIRKBETEIMWUDQGHRPR ERWItQ GHMDGR VLQ KRIJ®PH DHRINVBR QDYV
HPSUHVOREWLHMHHIQ@AAM[LPD 3HUBRGHP IG/HHV RV H QIHUD X F K\D U
FDQWLGWDICI cHRVLEBGRVER X RUIJDQL]DUVH SRU PHMRUDU ODV FRQGLFLRQHV GH

5 HTRUP D D OD XQLYHUVLGDG QHFHVLGDG X UJHQWH

3/D~QLBFW LWL OG Q FIXFEWVEH X Q Q VW GWX W R IF V DDUHIR HY HD&RQHR * HHHDOS QYHUMBUR &+ 8 D @V DRMDBV

ODBEHDXHHVF X BXKIY HU GRGEE HDX HH [S H U L P B Q WIRUDQ] DARQHY MQAFDBY\  HAXADQAMMQ KDEHJMGR YREGDY GH IO

FUHDRPOPMPSUREDD@RYH @WHEEW GEDy U G KR VIRP D TXH MUGFP HOM QR WIDQ UHRQRAP HOR FRP R ~QIFDV

KRPEUBVEUHEXGDPpURBQLILHIVWOR) HGHUD F RYGQQOARY GItWP DY SDD UBIHHOEU D @ FRP XQGDG

S8QLYHUVLWDULD GH &YUGRED # rzry XQYHMBUD 6HIXQER @ HBFAYQ CGH @ HOUHRRUGHEHT WWHUD WDYpV

GHOYRR XQYHYDOGH @ FRP XQLEDG XQYHIAMEUD QR DWDYpV GHOE* 8

D8GHKR+FRPRBHV&BFRMVGHg DXRWAH D PP R @ARP IMyQ TXHWHHIFDUIXH GH @YDUD FDER HOSLRAHR CH
HQFXHQWUD RFXSDGD SRUPX{@ D Q WSHP HBERHQEHEM HP DQDUGH @ P WP D ARP XQIGDG XQYHIABUD QR GHD
VH KD GHGERRG R WFDWM@MHVWXGEQRYD & 8 < WFR ® P RAIIFMAYQ R GHRIDAYQ GH @ IUFAYQ,,, GD

HVSHEBHLYHUVLGDGGRPBIBHMBIUQ Y HUVXNE $UNFX®R sr GHD /2 TXH HMEGFH FRP R GHHKR G-DDOP (DR @

KD FHHSU HV X S X B Y WHRU \H\VWV® XU IHR) G L P PR QW W D IRIPRDGHH SUHOUH\ UHXQUVHSDD GVFXWIDRH D GHBY DXQRVGHD

\ HFRQVWXUXILRJD JH @ KD RY/R Q HDU D Q NL Q R W L F DQLYHMADG P WP DTXHGHEH) LQFXMUHOBItWP R GHHKRD@KXHIDR

OLHQW WMV HD O LEEMRED @] DSREODRL@RY HU VL DOBIR BIQ DP ELJs HEDGH TXH VH SUWMY D IOMSIHERRQH TXH

HV W X G L DAQWADHE\D M DEERREBHHOWY K\R G R F H Q WXHLVH Q HRYP LODTFHD @ SIRMAMD GHHAXGEDQECR

KLVWy UL FOPHRWWHDDBERL Y HUYQ & R@R XYL QR

H@ W WDIDW LW MFOHMG R DT X LH @H\LV PR L H P\SHR H V

KDGDGRBVSDR S BRI Q HELPLSRUX H UFHDLP E VXU

VLW X D/FD8YGH © R VW [H QGO RO W L\PXR L V W ROULWD.ED

YLROH@WBLTXDESRWtPLVPIIRKDWXQLYHUVLGDG

S~-EONAIPXHHOHQYROKRPHERELH GGOIRYV WD D

FRPXQLGDG HVWXGLDQWLO DFDGpPLFD \ DGPLQLVWUDWLYD

/D UHIRUBBIERRQWHPSQDBPDPELHRQHOIJRELHUQR

XQLYHU MW LHGDDRWRPHQ X i HD O HDFID ERY L GSIROt W L F D

GHQW IR WMIBE HFSULPHAHRURODOVUDFFLRQH,® \

'9 GHO $UWtFXOR sy GH OD /H\ 2UJIiQLFD /2 GRQGH VH OHV RWRUJD XQ
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FEULE M RUIDQLIDFLVOQ N P RYLOITD:FLVYQ GEH OOV P DVDV
SDUD GHWQHI FDIDVELVE R\ DYDQ] DU KD:LD
Q) UMYROFLY Q SUROVDUILT

IVIP RVHQ @ pSRAD GH® HYROAY Q SLIRBVEUD HD
@ pSRAD GRQGH @V ARQWDGEFARQHY GHOWWP D
FOSVEOWE P SHIDDWD KDQ DBDQ| DR XQ JUDGR
GH DIXA] DAYQ MQ SUHFHEHOMY / D FUMY JHHDOGHD

FOSMEOQP R FDUDAMLL] DGD SRUHBP HQWRY TXH HOP DUDQ
\X GHDGHOAD? FRP R @ \WQGHAD D @ EDND GH @ VD GH

JDODQAD HOGHHP SBR @ GHMKFAYQ DP ELHQED\ @
JXHIDP REQIDQ D@ EXUWXHMD HQ DIRQD D UHXUWIUD
IRPDV PiV QHDWBV GH GRP .QCAYQ GHD FDSIMEO DO
IDAAMP R ( ODAMP R HV @ GREGXD YLRBM GHOFDSLMEO
TXH EXVAD GAVDUAEX@U D @ FOVH RELHD\ GAVAKLU\RGR
JHP HQ GHIHYROAY Q

( QO p[LFR HOSURAH\R GH I DVAMA] DAy Q FRQOWOD-D \iX
WP ER ED\R HO @P DGR 36HIXQER 3R GH @ &XDUD
7IDMRP DAYQ  FRORIGDOGR ® P HDQMWP RV GHD
FDSMIO ILQDOAHR EDR XQ GQVAXUR  SIRIUMMD
SRSXOMD /D P LOMU]DAYQ GHO SOV @V HWFXARQHY
H WDMGEAD®BY\ GAVDSDUFLRQHY HODXP HQR GHOSRGHU\
SUHXSXHWR GH @V IXH] DV DP DDV @ XERWGQDAYQ
HARQy P LFD DOLP SHUDDWP R QRUMP HIFDQR D WDYpV GHD
70 (& @ P DQSX@AYQ LG-RYILFD GHOSXHE®R EDVR XQD
IDD EDQGHD GH VREHDQD QAR \ @
FRUSRUDAM] DAy Q GHO( WEIGR VRQ SDUM GH X GHVDULRTR
QMUJ DGR GH *G-P RALAD SRSX@U %O HO GVAXUR
GHP DIy JLFR VH KD EXVADER FROWOHJ @ OFKD GHOSXHE®R
GHWP RYLQ] DUD @ FOVH RELHD\  IHBIDUVKV GHP DQGDV DO
FOP SR GDWHRP WP R 0 HOAMDV VEQR @ P MHID\ @
U-BUMyQ VH SIRXQA]IDQ \ HO JREIHOR IRUEGFH WX

DIDQ DFRQ @ RWDUNXtD I LODQAHD
6R® @RLIDQ] DY Q LQGHEHIGHIM GHOSURBVMILIDGR\

GD SXHE®R WEDMGRU SRAU ILHOU @ RHMYD
U-DFARQDUD \ CEUU SDWR D @ HROAYQ ( V QHFHVDUR
\DIU D @V FD@BY SDLD OXFKDU SRUP HRUHY FROGARQHY GH
YIGD \ WDEDVR FRQ FROMQIGR GH FDWH / D GHHOD CGH
QXHARY GHHKRV\ @ FROTX\WD GH QXHMDV GHP DQEDV
VR®R \VHJ Q SRUEGV DWDYpVGH® P RYL@} DAy Q RUDQ] DD
\ FRQVAHOM GH @V DP SQDV P DDV SRSX@HY RSUP LDV
SRUHCFDSLMEO

30DHIR HIXHIP RV GAVGH HOB DUAGR &RP XQIWE GH
0 p[ LFR 0 D W8/ HIQWD FRP R YDQIXDUGELD FRQVAHIM
GH@FOVHREWHD P XGSOFDU®Y Q-FBRV RUDQL DERV GH
\IXV RUDQ] DARQHY GH P DDV HQ @V |i EUFDV HVAXHDV
FRP XQGDGH \ AHOWRY GH WDEDR GROGH \H IRMD
FXDARV GHO P RYIP LHOR IHYROARQDUR  &DGD KXHJID
FDCD SLRMA\  FDGED \WIQRKHD GH OXFKD GHEHD FRQYHIADH
HO XQDHFXHIDGHIRP CAYQ

$OPLPR WP SR TXH GEHP RV LP SXQDU @

FROWAXFAY Q SU PAFD GHOWRYIHV@ $\DP EGD 1 DARQDOGHD
3WRBMIUDGR\ ®V3XHEGVGHO p[ LFR SDUD DYDY DULKP ER
D@+ XHID 3RDAFD * HQH.DO DP EDVVEUHDV P SRAMLIDEGY
SDLD HOGHVDURTR GH @ UHYROMAYQ SUIRBMIUD HY QXHMR
SOtV 6RBR DV VHi  SRUE® DIAEXGU® | XH] D\ MOMA DUD
H SHIHOAD GH OFKD GH &V WLEDMGRHY  FDP SHUQRY
P XMLHV\ MYHOHV EDVR XQ P WP R SLRIUP D GH (KD TXH
HOFCP LQHD @ FOVHREWH DKCAD @R DGHOBRGH)
&RP R HQ @ * DY 5 HYRXAYQ GH 2 AMEWH FRP R HQ @V
JHADV KHIRIFDV GH @ FOVH RELH.D LOM.QDARQDO KR QRV
FRULHVSROGH GYDQEU DR @V EDQGHDV GHOP DY WP R
GRQWP R\ GOIQMODARQDDP R SIRBMUR £ KRWD HY
SRUD UHYROAY Q SURBMIUD
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0 XMHUHV HQ $1JDQLVVEQ
D D3RV GHOVHJXQGR U«JLP HQ WDAEE£Q

218 0XMH WQVR UPXH Q WEHO
UHJUKBHR RWDOLEBQBYV GHODV
PXMHHBVJIDQLVIWIXIUDEDW L SR
GHYLROHGREPVWHEGD WLHXQ®
W U D EDHRRX Q H UDG/R W X DIKDY G R
HPSHRUDIRSRX QU HJL\GWXRQW D
PXMHUKD/QVLGRVHVLQDEDPSRFI
D YLGD GH ODV PXMHUHVIRUFADERPAYKOEHO®V GHGEXHUSRXiQWDWLGR/LFDPHDWWH. FRGD
HVWDGR PDUFDGD SRU SURIKXQEBMDIGLVWHRDHGVER D]RWH\W OLHDS/~EOBRRRFXPSOL!
GHVLIJXDOGDGHV SRU X@® N IMVGXHFPEFLYQLPDUKDVWOD FRQ DHN W U DHWHDR P R O HE DWNRD
SDWULDWUFRYWXPEWHMGLFLR®DOWNUVLWDULD FDPLQDRIOUNXQODKUDRADPLOLL
HMHUFLGOBMVGH XQ JRELHUQR 7UDMBDtGMHDEXHDEqsrORVPDVFXOLWRPSRFIRUGBWPXMHUH
IXQGDPHQWDRP LWWHGHRU D I N § WD O L BEDHYHAD E OGI BIHV\R QL F FR RIQWIVQ D G D V
UROMHWLEHUWXQHXWHKLFLHURQIPKMHWBGRD\RBKgssVHPLWLWHJI~SP QLVVOIDH U Q DA QRQQIR
DOJXQBMUPDFFHOREIGXFDFLYQQSHF UHWWRN LW XF L R@GD/BHDOGR VHHVWLPDEBr vgqgPXMHUH
OBDUWLFLERGDYIQGH~E O IHALD QEXUN®H OHSURKtEHO DR XMH U HHW W DIEQ BD U F HSORDOGRWAD O L E'BIQ H \
SULYLOMRIGR WD HUWWHEW B HHHAD KD E OPDQWRDUH FLW@SY-EQLFO DFXHUFRRD BQLFNIFHHV W LTPOS s
VRFLHGQODG/PFD@BIZwWd rzxq FRQVLGWYYDR] tQWLPBVGHFLUWLOORQPXMHUB VXNV HYL HOD
ODWFXMH UWHYD QDR/]D E BRFLHUWDNO HQFLDWOMNWHMOHRK L E LKBRX F D AMHX Q G B LHMVD/GH F L WK Q
OLEHUWIDEHNVL F HS@WILYGED> EOLADDSDUT XIHP QD VERVEVEEOLFRRFD QW LSDUBDtqPiVGHI PLO O RIQH V
\ SROtWLFD SDUD ILQDOHV GWH X VOB O LPX QK GHV O D YL GOLS R WWHE BIR G DER-RYMBHEIU HB K R
OBGXFDVWHFXQGTRARS HVG K DV
SURPHUDVFLOGOMYDYHUV IR
SPRGHUDGD  GHO UpJLPHQ
(Ol X W XSLDRUIDPVX M H D H\D QIR V
HVSHUDQDRSBVYWVYRRDELWXDO
ODVHVW UL PALRQHRIWYERTH QW
S H UCROPVX M H D H\D QCCHWY D @\ R B Q
U H G\HR/F L DBOHP\R V W D VTXAARD X F K D
SRVUXGHUHRKRYHWLDBVFULW X
GHSRHPD®yQLFRRWRJUWIIVDW H \
HQHQHVIKO GRQ Y H VLR BRI
UHVLVWHEEMBDSYURKLELFQRBQF
PXMHUBJHRDFLHQIBRRFORWYDQ
D\XGIXKXPDQLWBGKXFDQGRWUD\
PXMHUHWLXDRUJDQLUMXQLRQ
VHF U H\WDND E O®HHVWRWREOHPL
OOHDDBXHUGFOF B®HFH V BDIUD
DV HJXTKIMXYR FWN DY F X F K DOIBVD V
PXMHUBMJIJDQLQRIQQFDOOBO
PXQGWDPSRFHRE HE DI OQWWD QW |
DWURFLGDG
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" HARVIP SXHWRVGH @V 2 QP S

LDGDV GHOwy DOO0 XQGLDOs gsw
VP I Q WBHH QW WRIHQUEDHNDW R/EHQH F H V D& B @ XOTDWV

Op[LFRODXHFRQRPtD TXH QR SRGVYD VRVWE QWD QB RGRIEMOHDBDBRVWHHQVERIURFUHHQ'

8Q wy XQRV -XHJRV 20tPSLFRV PLUDGD

PLVPBFWXDMPERWHOQPREW) XQ IRFR

(OJRELHQRWR HVQH L F L WOIW X RB\D DDV H QHOMAUMH Q W

PHGLIiWLGERFRHG LiWXMR L JHHF X B\DR¥V XVWHQPRY XSROt\EEHFOVWHUNVEDREO t\@EHBPVYLVWHQFKDO

\D TXH VHUHPRV FRPR VHGH GHO 0XQGLDO

/| D GHP DJRJLD GH @D u7 HQ @ UH

D GHPDQGD GH OD UHGXFFLYyQ GH OD
MRUQDGD ODERUDO HV XQD GHPDQGD
FODVH SRUTXH YD GLUHFWDPHQWH V

HeDUJBE&WLH RS UD YIRMRDOPHQW H
QHFHVDUWBBURG X FEWPHUFDQFtDV
\OB[WUDEHSQQ VYDROH RS D UW H
FRQVWDGMWHD OXFKIMFRQYPLFD
UHLYLQGLFDWLYD GH ORV WUDEDMDGRUHYV
3« VHI-OQREDWRNOBQFXHVWD
IDFLRGERGXSDFLYMSOHRL2(
WUDEDPMDGHUg KRUBWRWHPDQD
UHSUHVHB@®Q GH WRGRWRV
WUDEDMMERRHEBLGBOGRYV (O
(FRQRPLVWIDRNM PLOORMQUHNM U
W U D E D MPR@R R bl QO ESERUXCSM WL R U
ug KRUDWXx X WLHRED/HP QG H
W U D E®HHR WULH uy KR U DM HV W R
FHUEDP L OO RMMVPRWUNDG HIYKRUD V

O YOFR B RV S W HF 6 HAWXIBODRMA XQFLRQDPLF
GHPRVWUDQGR OD FULVLVY GHO VLVWHPD

<QRNQFRQWURHBRELHIQRPAIWLP S X HVWWBRYR
KD\IBRWGRQGHSULPLYVDOBQLWDRIR/DSERLFR
DPDULOQPSRR DAL G HR MXRIU RWXHH O Y HRO QW
ORNMYYHQRS$XHDW® XHOR H@HR ]~ F D S HRIX KX Q
UHIUHNWRSRVVBUHFWLFDBKRWBS XHDW R GOV
SODWDIBRBPEBHYHOtFEODNQGH R P Q¥ O D /DY
DSSV GH FLWDYV
¢C1RVHOHAUD PHLPLODBSXHEWRHQHQHRKDF X R H
LPSXMRzwS D WMFDXB Q BRD WDIRWX H RFOY P S IGFHRO/
Wy"8 QDN HQH DK IR ORI USD UDV B H U L RRGIRIRH QW L U
KDVWD DKRUD VH VLIJXH SDJDQGR HVH LPSX
<DKRBDGMHFURPXPIVIQPSXREWQOGBDQYRWD
OLEHD®®TUSDUDHJLVWR ®BET X KD FXIQ 3 H U V RIQD
WLHPSHRID® 3DBRQ D HIR WME 3ELRP p WSH BBR G R
HVWRSXHWWRDJDUHBRREUHUM\WPSHVLQR®DVF
W U D E D MICSGIRIBRO RM. FIRA/D Q MARSWK H \OWHRRVE H B$ 7 "
IR~QLFRIBHP XHWWWBE L HWWDRA X L HOED Q WID@W 1D
ODPLUD GRWH U Q D K LS QDIVBHRR0 RYUMHWD H.QD D
IRWR PLHQWUDVY GHVSOD]D D ORV REUHURYV
<DEDVWHB. PSXHVIVWRYRVHJHI OHMD Y DOMG
LQIUDHVWSXE®BXQMDR EU HWCE D VW BU H F D XSMDWD
DSDUHQR/OK R/ RP RO D RRDIPT X VR P H RORDAD OO H V
SRQHUOH XQ DOWR D ORV LPSXHVWRV LPSX

GXFFLYy Q GH > MRUQDGD MERUDO

GH
REUH

VHPDQDOHOXAWRP SDUPRRWURX IR/ HKKDDSUREDGRRPHQWDOLQ VF L DWHIXDID DDXE@RB H F U H VGBIWDL
SDtVHGH OD2UJDQL]DFRD@DDUHYVS KBGFNRE D FDW HV RDHRVUGWEVDED®RUHP LWHQIQRY LHP BWH
&RRSHUDFLYMQVDUURGRRYPLFRPMILPHR@UOFMPRWGDXQDLGHBRQJIJUHVR

2&'( Op[LFRHODIWRQBHWKRUDNODUEDLRBURSRDYHHODHGDGH /RTXRiIVVHKDIGLIXQ GR®R UGHH
VHWUDEDRMIVGHsqg GHODPHGLMXELODFHQ@EGY®IRMW DXRVTXWH ORYRFHGRIW®WpJLPHQ@ HFKD |DREWR
JOREDO ° W U D E BsMKHRQ B VD U3 W UGEMY¥RUSDUWGH VHFWRGHVWUDEDMDG

IDUHGXFBUgIQRUDNPD QDXOHNWNWXSXH\WMRPIV

ODSRVLFGHDRWRQVLHEWEKWHWUDGXD®ELpPQ

XQBURPIGWEDPSDG® D7\ DXQTXFUDQGHNUJIXHVKMHOWLHP SR HQO RMO W L PRIW HRVH Q W U/DLQKB\L F D

VXFXPSOLPLGREMRMHQUIVHIROD\GHVFDQVR GH

OD FODVH REWHKDWN VBKD PRQWDORRPRIGHPDQGI

SLQJ*HBQDQFEBVDEXUJXHQLD ORUHQUXBOLDGRER G VWDBRPR VL KXELHUD VLGR XQ UH

PXFKRPHQRVDWHQWBQWUHO3s pDWH HIERW H

QFOKYRURGXFLHQGR-QFR@DIOXHYSWRPHORV

IXQFLRQD FEHDWRWD QRVIK® QQ X H YIDQ/L FL DAMDHFR Q RSHUDFE Y® O H VEIHEIHRPERN H J XHLRIS X M D Q C
DWUHDMDERUGHM@R QJU KR GHH5LFDUGRQUHDBCGOtGRBUHURRQRUJDQL]DFLRRYLOL]DHYWD
FXHQWR@QREUPGDRUSDUWBSUREPWGURFHRIMD SBVWOBROtWKED X HFIBP D QE®MD V LS/RAUDT QD G KHD UH O
OR TXH TXLHUDQ GHO7 3RIHVWEBMWIBUHYV LG MWEIRURF O DR/EU HWIDQARP LV P D

6L QRV SUHJXQWDPRV OD VQKMWRRHYQHR

SUIRPHWLY TXHF@B VBHHRIEX W LU OD



GKRWD H/ SRUD 5 HYROHAPQ 3 LRBAMRUD

$ UJHOW.QD

R\ FRPLHQ]D OD FRQVWUXFFLYQ GH O DVXWEIHEG WHQ® t D IORXHKY @ HV HQ F DR WIDRDR/ D V
+ DILUPYy OLOHL GHVSXpV GH VX UHFLH@RKH MSBHLLYQ ICRE RDEHE/W REGBERFD S L WO RFMO H ©
YLFWRULD TXH OH KDUi HQGXUHFHU WP SROLWQE U PRFRRl®RFDUXVR

IDVFLVWD FRQWUD OD FODVH REUHUD \ HO S X3REED\W OBGIFD G W\ 6 BWSy @G 0 RVOHF VWS BNB H

7UXPISQWH UHYD®® HFPIQVWYBHUV SHEM HYI HT X HR E O L J DHNSFRWGR BVWR P D@ X H PR BRQ D H VDV D
SRUTQHFHPLWSX Q WERYSRHQHH GRQW L QR E WIHF D Q B L F W RRALBLVX\HB H EBIS UHRFYK D S YHIIDFH U FD 0O B
SDUBHVDUUROROIWPEBULDOHQMWBGHELOGEDSRVLFLEIPHRWY Ui W IUAHDWR O X F LRIUBIDL D M Q RVIRWD R
(XBSDHOYD @GRA&KLQBXVLIXHHIXHYVMQHVHQFELOSROPtBOHBDWRRDVFLVWWFYP SO LWHDPRBHVDUUR
ODHJILGBVSERpULEBIR UWBXWHPSH]DSB@P[LFR ODXFRDOOHRUHQ\QHRMHRQUH GRISXDQWLPSHULI
FRQWLQXDQGR SRU 9HQH]XHOD &RORPELD \ DWW WL KODOEWDFE DI GRIEE VU WEH. X\ QA BT X U R P S HO D

(QH VHH Q VHLIBRL XX@RIRY WX @X\HEASIDDVFLV W L] PKIBVODV G HL\FD SBOEWV W D

HHERQWLGHFPWHEHSR@EXPSRORXMWQHFHVDULR
FRQVWUXLWBA® U UHFWWWD \ DQWLPSHULDOLVWD HQ $PpULFD

/RVHIHFQRYDWELMNIBRELHEMROHMHSUROHWDULDGR
DUJHQWQFRtG®HORVQJUHBRURWUDEDMDHIRUH YV
HVWDQFDPHLHROWR LERWHFRUNHD VWRFLDO
GLVPLQ)XGHORSHQVLRO@IMSLGRRWREUHQGHXGDPLHQWR
DKRBRQzPLGYODUIRRV $(QHSGULPPMHING HIDX R g sV
HO VWRFN GH GHXGD EUXWD DVFHQGLY D XQ PRQWR WRWDO
HTXLYDOII®WMx xyyLO ORQHD RFVXD GBHBVuwv twy
PLOORWHWQFXHQWQDLWXDFENGDJIRQRUPDO
KWWSV 7ZZ DUJHQWLQD JRE DU VLWHY GHIDXOW ILOHV LQIRUPHBPHQVXD
OBHQHUR sqBXHSIBUEDJMDOBREODHWESXGLHURQ
FROWHQWULXRHRRDDODPRE®VLANYISYR VHQWH
OD PLVPD SROtWLFD QHROLEHUDO HQFDEH]DGD SRU HO SHURQLVPR HQ

( OIDVFLVP R HQ %UDVLOP XHWUD VX URWUR FRQ RV DVHVLQDVRV HQ MV | DYHMDV
3RU OR PHQRV rty SHUVRQWW GHIGIVXRXWMIRGIHD L Q F XIQHFLDQEDD FK R\ VH DUHF U X G 8 AURF

IXHURQ DVHVLQDG R\Q SRRV SROJLFItRY SREOBWVFRPSREGHELYQYHMRIYP ERDVLQHYRD
FRQRFLGRVY FRPR IDYHODR/ % WDS5AIROG K B-WLY BEDDERD WAHD \D W U D GBI®D R O H W [F R PISGRRD D
RGHQDSRHOREHUQGKBRMHMVWIOERUHVXQWDRH @MKEHYVGEDGWH QEHDRPL VP RY S L W D SDLUMVBIRY W U |
SDUPRPEDWQYLHMRBRGHURVYRSRULPLOQDOPDGK ODV PDVDV SRUTXH HOORV OD DOLPHQW
&RPDQGR 9HUPHOKR &RPDQGR 5RMR (VXQDVD UGHHD B ODREHUHWXEDUWLBGR[LVMWDPLQLV
)XFD(QDFFLF}/@LPLmFDRHDVFLGVD[Q\XNDDFKRUlj:RPEDWIIBJHOLQFXEQGBDLQFLSD@@H@S/\LHNDOL
VRFLDOUWRSIGRMODSLWDOLVPR LBBEHVBEQWWD
PXHVWUD D HVFDOD PD\RU GH GLFKDV SUIFWLFDV
% U DYILYOHL @D RFDKX RivgX QU p JL PIBY F IPRWDR E L HRJIIQ RW D U
\ OROLJDULIRODQ FEXMVWEIXHYDPHQWWD 6RO
%ROVRBERRKRQ DR URDHD FD BEIRWE G HV FR QWHIRWR V W D
SRSXODBRVWUDDHILFDBIHY X SROtW UM W KD D
VRFLDOGHPRRXDELRHOMD GPLQLVRPBRVRGARYV
UHJtPHQHY OODPDGRY SURJUHVLVWDV
/R\FRE D UDGHWRWHWWH O HE W) RPDOBWHBREHUQDGRU
&OiX&DR/YWOROLJDUIXDPm AUWHOIML\OHHRPBHULDOLVPR
VHIXLMXYWLITKBFAXDODRYXFR@QWBWHUURULVWDYV
R QDUFRWHUURULVWDV« VLIXLHQGR OD OtQHD GH 7UXPS«

/| D ( XURSD GH %ODFN 5 RFN DOLHQWD OD JXHUUD

D OOHJDGD GH 'RQDOG 7UXPBRSEIQWUDRRERSULQFLSDOHM W BN WRD/S L WDIBIKDF X HQ W I
(VWDGRV 8QLGRV KD YISQRGMJRIHVWDHUTOB OLQGB JLJDQRRPR O DFRIFNK QIR Q GRH
PRGLILFDQGR GH IRUP DF HQ @/R®LWQRIBJUD VW GBIG BMO FDSLM. DO QFGHORKIVSRGHURYV
GHRD SLIWOQDQ PLRERRSXHEGR® SULQFLSLRRQ HVWD JXHUUDBHRXQGRXIBDKR WP SXMDXUR ®D
PXQGRODSROtWIRBUUHUGN@DQWHULPSHSH ORI XYMBRKDEtDQLQFUHPHQWHQRUPHPHQWMYV
LPSHULD GUR/WPWHDPHBUFDNHR GHWWLQDGR WDQWRY UHFXU8RWY\HEREBWIKRRIWUBRPSURPHW
GDU XQ JLUR VREUH OD JXH U WR GHRY SMBYLDGR B H UNDX J D UGJHH WD D Q GHIVF X USROS R\DBFUD QL
7UXP®PHQDFR WHWLHD FUXPSXHNWGDSLM DO QFLYWR GHMDBDGHUDRR QV HF X N® ELmDON
ILQDQFLDPGHQWWRD GRYLGRY EHQHIGFRDM QDQBHIVWRHUUMVSDOGH®UR OH W BIXURGRRH
UHVSDOHOR UJDQL]DEFHPQD WD G/R J X HH QH3ER. VP BRU D Q GLHQD Q F L VWD \BHIP ~ O W LISIDFHR/D W BI V WRF L D C
GHOWOIQWRBR/H7$1 DADVFLVWHE DRQG X VRLDLLIVOHQ Y L GWH.Q QP L H Q WOUIWY Q D Q FRNUIHUD X G D O
=HOHQSHNWRHDOPERNWHHXUItEUD GyODRHMWXUBWRGXFIDHP&RQ) KDFDIROLJD U ® DI FARIRM O D F N
VRPHWHUOBDUDXHSFUDQOB (VWD @RV GRWQXURSHWRGR 5RFN
HQWUHDDAWXP$OFRQWGBRORV IRUPD
UHFXUVRV QDWXUDOHYV GH HVH SDtV
3DUDOHODBXFEEXMN KW HFRY
FREEQPSHULDOXVORDLYLGQDVH
H[SORW BHOWRYHF X UYRW X UD O H V
FR Q W UHROOHDUWU LX\W B D QREDXQYR D Q G R
ODBUHSRQGHGEHQRLQWH UGING V
LPSHULDOLVPR QRUWHDPHULFDQR
(VWR.PSOLBYVPLQRDW\XGD
HFRQYPGADWDBRVGR8FUDQLD
W D P E L3IV P L QORWH F X US/IRWD D
27$1 FRGVBBOtWUKPREOLDy
TXH ODV SRWHQFLDV LPSHULDOLVWDV GH OD 8QLYQ



$ 1WHQDUHA DVFMWP R HQ MV FD@V

/ HYDQWAP RV HO) UHQWH ceQLER $ Qv DVFLWD
\ $OWP SHUD@WD D QLYHCP XQGLDO



