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2V SUQFISDIY GHVDIIRV GD WDQWL i R
FRPR D GHSHQG QFID GH  SUQWFDV
SURGXWYDV @HDUHV RV DRV @GIFHV GH
HP MVOHV VHRUDY H DV GHVLI XD@DGHV
WHWIRQDY @ MP D FDSDFIGDGH GH
DGDSWI iR GD LQGYWMD QDFIRQDO ) RL
XW)DQED D PHRGRBIID ' 36,5 ' UMQ

YRIFHV  SUHWXUHV  6\DW ,P SDFW
5HVSRQUH TXH RUDQJID D DQODH HP
YRUDV ORMHY  3UBHWHY  (WIR

,P SDARV H 5 HVSRAV SDUD P DSHDU HWHV
GHVDIIRY H SUIRSRU VRX( UHV 2V P RGHBY
LQGMMDY  YJHQMV JHDP  H WAQDEDGH
DP EIHQBY VJQIEFDWDV FRPR GHIWDGD | R
GH HFRAMMMP DV FRQIP IQDI | R GH BHRXURY
KQUFRY H HPWOHV GH JDWV GH HHWR
HWXID DR PHW R WP SR HP TXH DP STP
YXQHDEIGEDGH VRADY H  HFRQZP IFDV
(PERD SUHHQOMV GMGH RV DQRV

HWHV P SDRRV JDKDUDP P DIRU YIMELTEDCH
H IQMOVGDGH D SDMW &D d FDAD GH

TXDQEGR VH \RUDIDP P DV HYIGHOMY HP
IXJ TR GD FRPEIQDI I R HQMH H SDQV R GH
FDGHDV HWDWDV  SUHWOHV IQMODARCDLY
SRU G-MMDUERQ]IDII R H HSIWGRV F@FRY
FRPR RV GHVMDWWV GH 0 DUDQD H

UXP DAKR

$ FROWIQFD HOAH  SWWDV
DP ELHQE® HOM LORYDGRUV H SDGUIHV
SIRGX\WRV DIQGD IRUMP HOM  QQHDUHV
HYIGHQFID  JWDQGHY  GHVL XDE@DGHV

VHRUDY H WIIRQDY TXH XUH D
QHFHVWIGDGH GH DI | R HVAADWJ LFD

LOWI LIDGD HOWH J RYHUOR  VHWRU SLRGXWYR H
VRFIHGDGH FLYIO (WD DPEYDODQAD W
PDQIHWP IQADPHQM QD FRQUXWDIIR
WUMRUDOGR SDUXH SIRGAMYR $ FRQFHOWDI | R
JHRIWIIED GD IQGYWWID QDV UHIIUHV 6 XGHWM H
6 XOFRP SRBV HVSHADQ DGRV HP ERWD JHHP
HRQRPIDV G HFDD DSURIXQEDP
GHWLI XDGDGHV WHI IRQDLY H FUDP
YXQHDEIGEDGHY VIMIVP IEDV

$ GHDVDIHP WFQRGJIFD FRQWNXL XP
GHVDIIR  HMAXWUDO $SUR| [P DGDP HQM
AV IQGYWMIDV GHWDOMRWP Di | R DIQED RSHUDP
FRP WFCRBJIDV FRQYHCHRCDY  HQTXDOQR
DSHQDV IQFRBRIDIDP  HBP HORV &
,QGMAID HP VHXV SURFHWRV SURGXWYRV
( WD QVSDUCDGH WFCQRRJIFD VH HOeMW QD
QIMODIR GMIXDO RX VHD v
JIDQGHV  HPSUMDV  SRWXHP  IMMWP DV
IQMIWDGRY GH JHAWWR FRP SDUDGR D DSHQDV
@V SHTXHQDV H PT1GDV HP SV $
DX\RP Di | R IQGA\NDO SUAVHQM HP RV
HABEHBFP HQRV FRQFHQAD WH
SUWCASDE HOM QRV  VHRUHV  DX\WWP RIVR
VIGHYUIFR H SHARTX® IFR GH[ DQGR DP SBV
VHIP HORV & IQGYWWID FRP EDI[R QHOGH
PRGHQ] D1 R +C\WP E P EDI[ R IQMHIP HOR
HP SHVTXIVD H GHVHQYRYIP HQR

$ LQGYWMD QDFIRQDOVBPETP FRPH D D
HQ UHQWUSUIHWUHY FUHVFHQMY SRUSDUM GH
QRYRV HI P HV UHI X@WURV LOMUQDFIRQDLY
2 OHDQPR GH $MW CGH &DERR @D
) ROMLD &960 DWOHP IQIOV D
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$ FROREDIR &@ JHWWR DP EHQEO
IQGAMMDO QR %4IMOQ R RFRUMHX GH IRWP D
WEMY PDV IRL BHVXGBGR GH XP SUIRFHWR
KMAUFR  PDUPDCR  SRU  FUHVFHQM
FROFAHQW D | R VRFIDO SUHWOHY
IQMODARCDY H FRQORY GHRUHOMY CD
H SDOM R IQGMADOQDY G FDADV GH H

1 HWH FROM \R D FRQAMKI | R GH XP
DUDERXIR ®GUDO VH \RURX D UWHVSRWY

IQAMFIRQDO GHFHWWGQUD  SDID HTXIGEWDU
FAVAP HOQR HFRQZPIFR H SWHWHYDIIR
DPEIHQEO $SUMVHQBU D HYRXITR @V
SUWASDY ®IV H WIXOIOHV  SHP WM
FRP SUHQGHU FRPR VH HVRKMWDUDP DV
EDVHV MWV H IQMARQDY TXH
PRODDP D DD I R & IQGMAMD EUDVGALD
IHQM DRV GHVDIRV G  VXMQIEEIREDGH
$WP R TXH WH VHIXH RJDQ] D XP D @XD
&R WP SR QRWP DWD TXH GAMIFD RV P DFRV
P DIV UHBIYDQMV GHWH SUIRFHWR
$ IQAWFIRQDO DI I R & JHVR DP EIHQNO
I[QGXVAIDO ELDMGBILD \MYH VHX P DR IQFIDO
FRP D SIRPXODIIR G /H. & 3RA¥D
1 DARCDOGR O HR $PEIHQM 310$ HP
GHDIRWR CH /H.Q ( VWD BL
HABDEHBFHX R 6 MWMP D 1 DAIRQDOGR 0 HR
$PEHQM 6,61$0$ H IQMKPHQRV
FXADY FRPR R (VWYGR GH ,PSDRR
$PEIHQRO (,$5,08 $ &RQAMAIIR
) HGHIDO GH SURP XODD HP cH
RAWELR  IRMUGFHX HWM DIFHFH DR
FRQDIWDU HP VHX DR R QUH\R DR
kP HR DP EIHQM HFR®JIFDP HQM HTXITEUDGR
FRPREHP GH XVRFRPXP (R SRYRy %DMO
(WMd DYDJR  FRQAMMFIRQDO
[P SXMRQRX D ADI | R GR ,QAMAR %4 DVIGILR
&R 0 HR $P EIHQM H GRV 5 HFXWRV 1 DMUDLY
S5HRYCYHY ,%60$ HP IHYHHIR GH
TXH XQIEFRX D JHWWR DP EIHQEOIHGHDOH
VIWMP DWRX R @FHQADP HOR IQGXWIDO $
d FIDAD GH FRQVRTERX RV IXQGEDP HQRY

UHIXOWURY FRP D UHJXOP HQBI I RGAD 310 $

SHR ' HFUMR Q P G MQR CH

H FXPIQRX FRP D /H. GH &UPHV
$PEHQBY / H.Q HP GH IHYHHLR
& TXH IQMRGK] X D UAVSRQVDEIQ DI | R
SHQDOSRUGDQRY DP EIHQEY IQGXMMDY %4 DVO

2 IQPIR GRV DQRV P DUFRX XP D IDVH GH
IQAMFIRQDODI IR H SUPHIRY DFRERV
VHRUDY FRP D FUDI I R @ $J1 GAD 1 DARQDO
GHaixov $1$ HP HWBEHBFHQGR D
BHIXDITR QR XVR IQGMIDO GH  BHRXURV
KQUFRV H D FREIDQ D SHR XVR GD CIXD QD
IQGYWID  %4DMO 2 SUPHIR DFRER
VHRUDOGH & OMFD UHYHYD IRL IP SBP HQBGR
HP SDID HP EDDJHQY GH DIWRA[ IFRV
VHMIQGR FRPR PRGR SDD DFRERV
SRAWMIRKV $ /H. GH * MR GH ) BUAMIV
3 YEGDV WHIXOP HQRX D
H S®WDi | R IBUABOSDD D IQGVMAND DWDYT V
H FRPHWHY  IRHBY  VXWMQEYHY
HQTXDQR D / H. GH 6 DQHDP HQR. %CMFR CGH
HABEHBFHX D BHIX®I 1 R GH HOHQMV
IQGXVWIDY H VXD IQMIWDI I R FRP IMMP DV
P XQASDY GH WDWP HQR $ 3 RGND 1 DARQDO
VREWKH 0 X&@Q D GR &®D /H. &
SURP XODGD HP FRQAMMYIX D SUP HLD BL
F@P QWD QDARCDO HAWBEHBFHQGER P WV GH
HXTR &G HPWHY QMDY $
SIRPXODIITR@/H.Q TXH WDW
@ 3RAWD 1DARMO GH 5HVGXRV 6 x@RV
3156 FRORIERX RV SUQFGIRV @
UHVSRQDEIMEDGH  FRP SDUWBDED ®JOWD
WHYHYD H KIHDUXID QD JHVR GH UHMGXRV
%IMO ( Wi SRAND UHSUHVHQRX XP D
IQG[IR GFAMYD @ DERGDIP @
VXMMQEEITEDGH IQGAMUDO HABEHBFHQGR DV
EDVHV Gl DIV SDUD D HFRQRP 1D FILFX@UQR SDY
FRQRP HDSUHHWVHOBGR QD IUXWD 2 &xAJR
) BUMBO  GH /IHL Q@
FRP SGP HQRX HAM DUDERXI R
UHI XOP HQEQER R XVR |GUHMEBOSHD IQGYWWID
H HABEHBFHQGR PHDQWRY  GH

FRP SHQVDI | R DP EHQECH UHVHYD GUDO
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3DDGOPHOM D d FDAD CGH IRL
PDWDGED SRU HYHQRY TXH WDQVRWP DIDP
SIRXQCDPHQM D SHWFHSIIR VREWH D
UHVSRQVDEIGEDGH  DP EIHQEO  IQGXVMDO 2
URPSIPHQR GD EDUDIHP GH )XQd R &
6DPDUR HP 0DUDQDO LDV * HDV HP
FROAMAX R P DIRUGHVDWIH DP EIHQBO
IQGXAADOGR SDY  UHVXEBIQGR QD FUDI T R G&D
) XQADI 1 R 5HQRYD FRP BHFXWRV GH 5
ELBUHY SDUD UHSDUWDI UHV ) XQ&DI | R 5 HQRYD
(WH GVMDWH RHHH XPD
RSRUWNQCGDGH YQFD GH DS@DI | R GR P RGHR
' 36,5 SDUD H DP ICDUFRP R IRU DV P R HV
SUHAMOHV HABGRV P SDRRY H UHVSRABV VH
DWFXOP H FROMWY GH FROSW\R
VRARHRBJIER ( P RFRUWHX R G-AVDWIH
H UXPDAKR FRP R WRPSPHOR @D
EDUDIHP &xUWHIR GR )HMR & 9D®I
FDXVDQER P RUWY H HAWBEHBFHQGR D
QHFHWIGDGH GH XP QRYR P DURR B XOWUR
GH VHUXWDQ D GH EDUDIHQY 2 GHVDWWH GH
0 DFHIx FDXDGR  SHD PIQHDIIR
ICDGHTXDGD GH VDQIHP D SHD %4DWHP SRU
PDVGH DQRV HPHJIX FRP R RXWR FDVR
HPEGP QIR &RV WFRV & DMGDEH
IQEMUDOILHVSRQVCYHO ' HVGH FHUD
CGH SHWRDV IRDP IRUDEV D
DEDQERCDU VXDV FRP XQGDGH GHYIGR DR
DIXQEDP HOR GR VR® H WDFKDGXWDV HP P DIV
H IPxYHVY HP FAQFR EDURY GD
FDSMIO DOURDQD -XWPD 2V
SDMYRV &@ HPSUWWDW WHDARQDGRY DR
GAVDWH DEDJDIDP 5 ELGUHY
HYIGHOADQGR RV PXMRY  WRADY  H
HRQPIFRV O UOIGD DPEHQNO
FRISRIDIYD 9 DBU, QMIDMRQDO ( VAWV
GHVDWHV FDIBQ/DUDP P XGDQ DV
UHIXOWUDV VI QLIEDWDV H IQMOMLEDIDP R
GHEDW VREUH D UHVSRQVDEIGEDGH FRISRUIDIYD
FROUEXIQGR SDUD XP D P DIRU FRQVAL QAID
VREUWH D GHFHWIGDGH GH SWDWFDV IQGXAMIDLY
YHEDGHLDP HQM VXMMQEYHY

$ dFAD &H WR( H QRYRV P DURV
UHI XOWURV TXH QDO DP XP D DFHBADI | R GD
WDQUL T R VXVWMQEYHO 2 0 DWR /HIDO GR
6 DQHDP HQR / HL.Q HABEHBFHX
D XQYHYDA Di | R GR WDIP HQR GH HVIRR DIV
[P SDABQER W QLEDWDP HQM D JHWVR
CH HGHQOMV IQGXVDY 2 0 DR 7HP SRIDO
RV 5 HVBXRV 6 x@RV H WHIXOP HQBGR SRU
AYHYRV GHFUHRY FRPR R ' HFUWR Q
TXH IQAMIX R 3 QR 1 DFIRQDACH
5 HVGXRV 6 x@ERY 3OQDUHY GHWMP ICRX R IIP
RV @ UHV DIV DXP HQEQGER D SUWM R
SDID GHVWDI i R DGHTXDAD GH UHVOXRY
QMDY $ (MADWIID  1DARYDO  GH
( FRQRP D &IUFXOU HABEHBFICD SHBR ' HRUHR
H FROAMMMX R SUP HIR SDQR
Q@FIRQDO GH HFRRPID  ALFXOU  GHIQQGR
PHDV VHRUDY GH FAFRXOUEDGH 2 3OR
1 DARQDOGH ( FRQRP ID &IFXOU HP FRQUXA
SYEGD HP HADEHBFH P HV
TXDQMMYDV SRU VWRU H ARQRILDPD CH
IP SOP HQWNi | R DW ( WM FROM \R GH
WDQVRPDIIR H FROWALIHV  \RUD
IXQADP HQEO XPD DQODVMH MVIMMP QWD GD
VVMMOBEIGEDGH  IQGAMAIDO ELDVIGILD  TXH
FROMGHH \BOR RV DYDQ RV FROTXMBGRV
TXDQR RV GMDIRV SHYMKMOMY $ MWD
DPEHQEO 1T RMR SRQR FHQMDO @D
IQAMFARCDODI IR G SRGWD DP EIHQEO
EUDMOID 3 RSXDI (HV IQEIHQDV TXIBP ERDV
H SHUTUFDV MR GHVSURSRIARDE HQM
H SRABV DRV UVFRV DP EIHQBIY FRP R QRFDVR
GD FRQBP IQDI | R SRUXBR HP P DIV GH
NP GR QRIDOQREHCR HP RX SHR
PHFYUR QRV SH[HV GD $PD@QD DIHBQGR
VHIXWDQ D DIPHQMU H PRERV GH YIGD
) XQ@ADI 1 R2 VZDOR &4 H GHP DQCEDP
SRA¥DV SYEGDV IQFGMYDV
1HWH FROMW DV SK[IPDV VH UV
DSIRXQEDUR R HDPH GR VHRU IQGXVINDO
EUDMGALR D SDMWGH W V H RV SUQFAISDIY ( P
SUP HLR GJ DU VHLE DSUHVHQEGR R0 RGHR



'36,5 $SDGR DR &RQOM W ,QGXVDO
% DMGBILR GHAVBFDQER FRP R IRU DV P R HV
SUHWOHV HABGRV P SDRRY H UHVSRABRV VH
PDQUIHAIP HP  GIHHQMY  FDGHDV
SIRGXWDV ( P VHIXIGD VHU R QVPXUWERY RV
' VDRV H 2 SRWQGDGHV TXH HP HUHP
GHWH FHQUR HYIGHQADQER \BQR RV
HOADYHV KMAUERY TXDQR DV SRMEIGEDGHY
HDWJI IFDV GH XP D WDQUL T R MAE ALFXOU
H GH ED[R FDERQR 3RU IIP QV
&RQUGHDI UHV) IQDIYV VHWE IHMB XP D VQWVH
REFD GV DFRKDARV WHWDBBQGR DV
PSOFDIOHV SDID D SRGWD SYEGD D
JRYHDQ D DP EIHQECH R IXWMUR GD IQGYWWID
QDFIRQDO
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2 PREHB® '36,5 'UMQ )RFHV
SBHWXWHY  6\BW P SDFW 5HVSROMH
GHVHQYROIGR SHR 3WRIWPD GV 1D UHV
8QEV SDD R OHR $PEHQM 3180%
RUDAQ] D D DQOOVH GH SUREGP DV DP EIHQmY
FRP SGf RV HP FIQFR AP HOVUHV IQM@I DADV
SHUP IMOGR FRP SUHHQGEHUDV UHDI UHV FDX\VDLY
HQWH DWIGDGHV KXP DQDV H VHXY HHVRY

DPEHQBMY H WARHFRQPIFRY  * (2
KWBV ZZZ XQHSRU JHR $V  )RIDV
ORM HV HQ®EDP IDRHV IQAMWFRQDY H
VRARHRQPIFRV TXH PRGDP  HWDV
DWICDGHV DV 3BWOHV WH WHHHP DRV
HHWY GUHRY VREWKH R PHR DPEHQM R
(MBGR @] WHVSHWR EV FRQAL UHV DD GRV
VMWMP DV QDMWY H VRADY RV P SDRRV
WDVDP v FRQWTX QADV VREWH
HRWMWWP DV HRQRPD H EHP HU
KXPDQR H DV 5HVSRABV FRP SUHHQGHP DV
DiOHV FREMYDV YRGBV E PMIDIIR GRV
SUREGP DV GDJ QRAWFDGRV

$ VWIXIU FDAD AP HOM RGRPRGHR' 36,5 1
H DP ICDGD QR FRQM \R GD \VXMMQUELGEDGH
IQGMMDO EIDVMGILD H VHXV  G-VDIIRV  H
RSRUNQGDGHY QD WDQULT R SDID XP P RGHR
AUFXOU H GH ED[R FDEERQR $ ILUXWD
VXP DUl D DV SUQASDY TXHWIHV TXH VHU R
WDWBEV DR ®QR GMWMWH FDSGK® (WD
WHSUHVHQMI | R EXVFD HYIGHQAIDU DV HDI UHV
FDXVDIV HQMH RV HBP HQRV GR VIMMP D
SURGXWYR H VXDV FRQVHTXI QAIDV DP EIHQELY H
VRADY RHHHQER XPD EDWH HAKMWUDGD
SDID D FRPSWHHQA R GD FRP SB[ IGDCH @D
WOMIIR PR E HFRQRPID ARXOU H E
GMDUERQIDIIR $R  MWWPDWDU DV
AP HQUHY FHOADY GR PRGHR ' 36,5 R
FROM\WW EWDVEILR HAM PDSD \WPE P
HAWBEHBFH R UH HIHCRIDOFRQFHWWDOT XH RUHQD
D DQOOVH GR FDVR R URP SIP HQIR GD EDUIDI HP
H)XQd RHP 0 DUDQDO *  DSUHVHQEGR QRV

TXDARV FRPR XP H HP S® GAMDV GQEP IFDV
HP XP FRQM R GH FRDSVR VRARDP EIHQMNO
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) RQM HDERWDGR SHRY DXWRUHV

YRUDV PRWM]HV GD WDQVIRWPP DI I R
LQGXVWIDCEUDVIGALD
$ WDHAWUD GD IQGYWWID EUDVIGILD FRP EICD
IDIRUHY KMAUERY H FROMQMWDLY TXH DWDP
H AHHOMY HVDDV 8P &RV PDV
HEVMDQMY T D GMQGXMWWDOQ DI R QV
YaP DV TXDWR d FDAV HOMED @D TXHAED
@ SDWASDIIR @ g™ &H
WDQMRP DT R QR 3,% GH SDD H
R HP SHIR 1QGXVNDO GH SDD
&RQHEHD | R 1 DARCDOGD ,QGYWWID
,QMMIIFDE SHD DEHWD FRP HIFADO GRV
DRV D YDRUD IR FDPEIDOH D
CGHSHQGE QFID GH FRP P RGNV HWD GCEP IFD
HQUTXHAHX D FDSDAGDGH QOARQDO CGH
DIVHIDU YDBRU H IQRYDU FRP SUIRP HMQGR D
FRP SHWWIGDGH 1UHQM D SDOHV FRP R &KICD
H &RUHD GR 6XO TXH P DQNYHDP SRGNDV
QMDY DWDV  IRW  IQYHP HOR  HP
ICRYDI I R H FRREHQDI | R HVWDWJLED HQAH
(MBGR H WVHRU SIRGAWR ,QAMAR GH
( VWGRV SDID R ' HVHQYROIP HQR ,QGXMIDO

2XMR  IDRU HAKWUIDQM 1 D

KHWMRIHHGDGH GR SDUXH  IQGXVADO
3HTXHQDV H PIADV HPSWHWDV  TXH
UHSUHVHQIP &RV HAWIEHBFP HQRV H
FHUD GH R 3,% IQGXVIDO HQYUHQWIP
JIDQEHV REWEFX®Y SDUD DGREBU SWWFDV
VMMQEYHY DR FROMUR GV JWDQGHV
FRUBRWDI UHV TXH SRWXHP P DIRU

FDSDAGDGH GH IQYHWWP HOR  &RQHGHDI I R
1 DAIRQDAED , QGYWWID
$ SHED GH FRPSO[IGDEH SIRGWD 1
HYIGHQM DWDYT V GH IQAFDERMHV GH BGX TR
KIMAUED D SDWASDI | R GH SURGARV GH DAl
WFQRRJID @V HSRWHV  IQGMADY
EUDMGALDV FDIX GH HP SDUD DSHQDV
HP HQTXDQR SDOHV FRPR O T[ IER
DP SMWDP VXD SDMFASDI 1 R GH SDUD
QRPHPRSHEBER )RBDEH6 3DXR
FRQRUP H DSUHVHQIEGR QD ILJXWD 2 |QaFH
H &RPSO[ICDEH (FRQPIED &R %WDMO
GFERX @ + SRMIIRHP SDIDD
HP WHEMGER D MPSQIFDIIR &
HAKWWD SURGX\WYD QDFIRQDO 2 EVHYDWRY 2 |
( FRQRP IF &RP SEf W 2 1QMHWIP HOR
QARPO HP SHVIXWD H GHVHQYROIP HOR
SHP DQHH @ MUGR < R 3,% DQM
PI@AD GH @D2& ( )RBED@EH 6 3DX®
«  FROAMIQER XP IDWRU GUADP HQM
WHDARQDGR E SHED GH FRP SOl IcDAH
SRGMD $ WGEXITR GRV IQMHWP HORV
HP SUVDUDIVHP 3 ' TXHFDIDP CGH xR
3% HP SDUD HP
FRP SURP HM R GHVHQYROIP HQR GH VR UHV
WFQRBJIFDV DEDSWEV DR FRQM \R ®FDOH
@ MY D FDSDAGDGH GH IQRYDI | R QGHAFHWCUD
SDD D WDQULT R VWNMQEYHO 0 IQWMIR (D
&I GAD 7HFQRBJIDH ,QRYDI | R
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) ROM 0 IQVWMIR GD &1l QFID 7HFQRBJIDH ,QRYDI | R

2 HQYHBHAP HQR SRSXOFIRQDO EUDVBILR
FROAMML XP D IRUD PRM QHIDWD SDWD D

SURGXWIVICDGH  IQGXWIDO $ SRSXDI IR HP

IGDGH DIYD DQRV DMIX VHX SIFR HP
H IQFDC GHF@IR D SDWW GH
HQTXDQR D SRSXDIIR DAPD GH  DQRV
FUNVAHW CGH HP SDWD HP

OMMR %DMEBILR GH * HRIWDID H
( \\DV@A¥D FRORPH  GDERV
DSUHVHQEGRY QD ILIXUD ( WD \WDMiT R

GHP RIWIFD WG D RHWY GH P1 R GH REWD
IQGXDOH HBIYD RV FXMRY SUHIGHAQURY H
CH WOYGH SIHWIRQDQGR D FRP SHWWIGDCGH
VHRUIDO $ IGDGH PTGAD GRV WDEDBDGERUKHV
QDY DXP HQRX GH DRV HP
SDD  DQRV HP FRP \WMQG QAD GH
HOYHBHAP HOR P DV DFHQXDGD HP  VHRUHV
WDGEARQDLY FRP R W[ WH P HBGWUJID 5 HDI T R
$QXDO H ,QRPDHV 6RADV

6P XGEQHDP HQM D WHGX 1R GD SRSXDI 1 R
MRYHP @ \WW D BHQRYDI I R GH FRP SHWQFDV
WFQFDV H D DEDSWI | R D QRYDV WFCRBJ IDV
AIDQGR GAWDIRV DAARQDYY SDID D
P RGH@Q] Di | R SIRGXWD

$ XUEDQ] D1 R DFHBIMDED H D H SDQV R &
FOWH PIGD IQMMIFDIDP RV GHVDIRV
DP EIHQBY DWDY V xR DXP HOR

GHVFRQARDGR GD JHWDI | R GH UVOXRV
(P R 94.DMQJ HIRX FHUFD GH

P IGUHV

CH \RQHDGEDV GH BHVOXRV W @ERV XUEDQRY <

NJ SRUSHWRD SRUGD $WRADIR
WIMGBILD GH 5HVXRV H O HR $P EIHQM

< YROPH TXH FHVH POV
UDSIGDP HQM TXH D FDSDAGDGH GH WP HOR
DGHTXDGR $SHVDUGR DYDQ R GD FRQUAL GAD
DP EIHQIO DIQED SWHGRP IQD R P RGHR @HDU
GH SR TR H FRQUXP R FDUDRMU] DGR SHR
GHVSHGPR GH WRXURY  REVRBMA QAD
SIRIWP DG H ED[DV W[ DV GH BWXW) DI | R
FRQUXWDQER XP  SDAJR  IQXWMQEYHO GH
GHVHQYROIP HOR XEDR IQGMIDO $
SUHFDUHGEDGH GR VHWRUIQIRWP DOGH UWHAEQU HP
HYIGHGAD DV @ Myl UHV HMRKMUDLY GR P RGHR
GH JHWVR GH BWMGXRV EIDMGBILR ( P ERD RV
FDIRGRUAV GH WHAFQYHY VHIP  UHVSRQVCYHY
SRUFHUFD GH GRIY \MJ RV GR P DWMUDOUHAFDGR
R SDY FRP PDV CH P IOWDEDBDGRUIHV
UHFRQKHAGRY H FHFFD GH P IOFRRSHIDWDV
DWDV HWD HFRQRP ID AUFX@UGH EDVH VRAIDO
RSHWD FRP EDI D IQAMYAIRQDO Di i R DXV QAID
GH SIRM | R VRAIDODGHTXDAD H FRQAL UHV GH
WDEDER | UHTXHQMP HQM LQVDOEUHY YRXYIHU
' DV %IMO $ GHSHQE GFD
H FHWLYD GR WDED®R QIR DOSDUD YIDELM) DU
D BHAFOQUHP QDARCDOUHYHD D 1UDJ IEDGH GRV
VIVMP DV IRP DIV GH JHAWR GH UBIMGXRV H D
IQUXIIAL GAID H SRAGWDV  SYEGDV
HARKMUDQMV
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$ IWPHQMI IR GV FDGHDV JBEDYV CGH
YDB®U DFHBADGD SRU FRQ@RY FRP HFFDY
SDQGHP ID H \MQUHV JHRSRGWDV  UHSUHVHQD
XPD RSRWQGDGH HWDWMIIED SDID R
IRMDBFPHOR &R PHIDR GRPTWER
EDMOBILR 0 FNQMH  * GEDO, QAMAM
(WD UWFRQUXWDITR P XQADO IDYRWFH
HAMDWIIDV GH QDU WKRUIQ) H  IUHQG
VRIQ TXH SUMGUIDP  IRGQHHERKHY
WIRQDY H SDOHV FRP  HABELMEDCH
IQAMFIRQDO : R@  7WDGH 2 WDQ] DUWRQ
3DWD FDSWUDU HAWHV IQYHIP HQRYV R
%IDMO CHFHWIW VH RUHQBU SRU IQRYDI 1 R
VXMMQEYHO SRVHRCDQER VH
FRP SHMYDP HQM HP VHRUHY  HP HUHQMV
FRP RP IQHWDI | R GH WUDV DDV SURGXI | RCGH
KGRIIQR YHEH H PDXDMD GH
FRP SRCHOMV SDID HQHUIDV WHCQRYCYHV  $
FRPEIQDITR HQWH UWRXUWRY  QDWDY
DEXQCDQMY PDW] HHUITWD @SD H
FDSDAGDGH  IQGXVIDO IQABDGD FRQHKH DR
SDY YDQRUIHQY FRP SDUIDIYDV I QUFDWDV
CHWD QRYD FRQUIXWDI | R SURGXWWD JBEDO $
FUWVFHQM GHPDQED J®EDO SRU P ICHIDY
HADIWILIERY SDUD D WDQUL T R HQHUT WD <
FRPR @R QxEIR H \MUDV DDV < DEWH
RSRWQCGDGHY SDID DIWIDU YDBU FRP
IQRYDI 1 R H VXWMQIEIGEDGH GHVGH TXH VHD
VXSHIDGD D GJIED H WD H VH IQYIWED HP
HESDV GH HICR WFQRBJID GH P DWUDLY H
SURGXI | R GH FRP SRCHQMV DYDQ DGRV %DQFR
1 DARCDOCGH ' HVHOYROIP HQR ( FRQZP IFR H
6 RADO
2 YDMOSRWXL SRMCADOV QUEDMIYR SDUD
GHVHQYROHU FDGHDV SUIRGAWDV FRP SBMV
GHWHV P ICHDLY ARV WDQWMBIQER GD

H SRUBI | R GH P DWUDV SUP DV ELX\BV SDUD D
RHW GH SIRGARV QMDD DARV GH DAR
YDBU DIWHIDGR SRMARQDQGRW  FRPR
| RCHFHGRU HVDWJ IFR GH \MFQRBJIDV @ SDV
SDlDb R PHFD&R JBEDO $ PDW HOWED
EUDVGILD P DIRUWIUDP HQM UHQRYCYHO

HP VHIXQER R 0 IQWMIR GH 0 IOV H
(QHJID RIHWHAH XP D EDVH IDYRWCYHCE
GMDIERQI DI R $SHVDU GV UMW UHV HP
3 ' RSDY FRQN FRP FHQARV GH H FHDQAD
H IQADWDV FRDERIDIYDV FRP R IQFXEDGRIDV
SDUFHUDV SYE@R SUYDADV H SWRIWDP DV GH
IRPHQR E IQRYDI I R YHEH ) IQDGADGRID CH
( VIXGRV H 3 IRVARV

4 XDGR ) RUDV P RW] HV GR FRDSVR D
JIOHWVH GR GHVDWMH GR WRPSIPHQR GD

EDUDIHP GH) XQE R
| xJIFD HFRQZP LFD H I LQDQFHLLD
2 RPSIPHQR D EDUDIHP GH) X RHP ™H

QRYHP EWR GH Q RIRLXP HYHQR DBDWUR
PDV R GMHKR SUHYIMIHO GH XP DUDQR
VWIWPIFR IRIBGR SRU IRIDV PRMHV
HFRQZP IFDV  IQAMYFIRQDIY H FX@MUDY 1 D EDWH
GAWH VWAWP D HADYD D GJIFD H WDWME GD
6DP DUFR VXVMQEGD SHDV FRSRWDI UHV 9DGI H
%+ 3 %@RQ TXHSURUDYDP DPOIPIDIRG
SR&XTR HP GMPHOQR G WIXWDGD
RSHIDARQDOSEWHX  $ QADCH $ SKHWW R
SRU UNVXEBGRV [ICDQFHLRY GH FXUR SWD| R FURX
IQFHOYRVY ~ SHYHUWRV  TXH  VXER@EQP
FROMGHID UHV GH VHIXWDQ D DRV IP SHDWRY GH
UHQEEIMEDGH $ 6DP DUFR RSHIDYD VRE GJIFD
YRWBGD E POIPIDIR G4 YDBU SDID RV
DFIRQMIV RSWWQGR SRUH SDQAUD SURGXI | R HP
GHWP HQR GH IQVHIP HORV HP VHIXWDQ D



4 XDGR
GH) XQA R

( WD ACEP IFD IRLIQMLEDGD SHR ERRP GDV FRP P RAWAV GRV DQRV
SRUSURGXWYICDGH H SRAMUJ RX [QYHIP HQRY HRKMUDLY

) RUDV P RWM] HY GR FROSVR D JI QHVH GR GHVDWAH GR WRP SIP HQWR GD EDUDI HP

TXH DP SCIRX D SUHWM R

) DBDV UHI XOWUDV H IQMWYMFLIRQDLY

) DBDV HVIRKMUDLY QD IMADQ DI | R EDIL D DWFX@I | R IHGHDWD H DWIP HWIDV WFQFDV HQAWH U1 RV
SYEGRV H DIHQMV SUWYDGRV IDYRUWFHIDP D FDSWUD UHIXOWUD H D QAL I R GH UHVSRQVDEITEDGHY
$EBHX $QADCH $ GHSHQE QAID HVWKWUDOGD P IGHWDI | R FRP R SIMUGR P RGH® H SRUBGRU
CGH FRPPRAWA @ WX D FDSDAGDGH HAWRMBOGH H HIFHU FROARBI HHWR $ WP HQMI I R GD
JRYHCDQ D DP EIHQEODFHQMRX HWH TXDAR $ VREUHSRMI I R GH FRP SHWQADV H D DXVl GAD GH
SIRRFRBV FOURV GH FRRUEHQDI | R UAVXGRADP HP OFXQDV GH IMADQ Di I R 2 GFHQAIDP HQR DP EIHQIBO
RURX VH SUIRFHGAP HOR EXURALDIFR YRGBGR P DIV E DSWIRYDI I R GH SRRV GR TXH E DYDMI | R
WRRVD GHWFRV VHP P HFDQWP RV HHWRV GH SDWIFSDI | R VRADO

" [P HQVUHV VRFIRFXQOXWDLY
' R SRQR GH YMB VRARFX@MUDO D \MFQRADFID P ICHIDGRID WH IPS@V FRPR WIIPH GH YHUEDGH
VXERGQDQER VDEHHY &FDIY H P DUIQDAD DQGER DV FRP XQGDGHY DUQIIGDV ( WDV IRUDV P R HV
FDUDRWU] DDV SRUGHSHQE QAIDV KIMWUFDY  DWIP DV HVIRKWUDLY H AF®Y GH QHIDI | R IQAMYAIRQDO
IQFDSD] HV GH DSUIHQGHUFRP. VHXV SSURV DBV FUDUDP XP  DP EIHQM SURSEIR E FUMH TXH WH
DEDWX VREUHD EDAID GR5 IR' RFH

) ROM HDERWDGR SHBRV DXWRUHV

3LHWUOHY H HFIGDV SHR P RGHR
LOGXVWIDOQRY VIVWP DV VRFIRHFRGJ LFRV
1XP FRQM \R P DUFDGR SHD SUHGRP IGECHD
G HFRQRP 1D @HDU FDUDAMU DGD SHD GJIFD
KH WDUSWRGK] WWGHVFDUBY DV SUHWHV
CHIYDADV GR PRGHR IQGX\IDO EUDVIBILR
WHewP DV IRUDV PRM HV SUHYIDP HQM
DQDODEV H WH PDQIHMABP GH IRPD
QMDD QRV SOQRV FIP QIFR  KGUFR
DWRVI UFR  \MUAMRUDO VDQVMUR  FX@MUDO
VRARHFRQZP IFR H IQAMFRDO 1R SOR
F@P QIFR D IQGYWWID UHVSRQGHX SRUFHUFD GH
GV HP WUHV EABV GH JDVHV GH HHWR
HAMD * (( CR %DVIOHP \RBQ DQCR
PGB HY GH WHDADV H &2;
HTXYYDBIOM FRP PDIRU FROMEXILI R GRV
VHRHV GH HHUID H SIRFHWRV  IQGX\IDLY
,QAMAR GH ( QHUID HO HR $ P EIHQM
( WDV HP WUHV d R DSHQDV DIWDYDP D FUMH
FOP QWD FRP RFRP SURP HMP D TXDXEDGH GR
DU SRU PHR & @GHDIR GH PDMIDO
SDIMFXDCR H GH Gx[ IGRV GHHJ RIWKH 62 C H
QWRJI QR 12 C DIHMBQGR D VDYGH SYEGD H
RV HHRWWWP DV  $JICAD %4DVO
5 HIJIOHV FRP R &XEDWR DSHVDUGH P HBRUDV
GMH RV DRV DQED G DQEP
DWQ | R &RP SDXKID $ P EIHQBOGR ( WIIGR GH
61 R 3DX® $V SUHHWAWMHV KGUEDV M R
LIXD® HOM VI QUEDIWYDV 6 HVRUHV FRP R SDSHO

H FHO®WH SHWGR TX®IFD H MGHXUJID
FRORPHP JIDQGHV YROPHV GH CIXD HP
WIIOHV  IBHTXHOMP HOM  DIHMBGDV  SRU
HFDWH KGQUFD DOP GH ©@Q DUHP HOHQMV
FRQDP ICDQMY HP  FRBRY GCQIXD 1D
PIQHIDI I R D EIRAYHWMGDGH SRUWXD YH 1
JDYHPHQM DIHWEGD HP QUDV VHOWOHYV
FRP R R 4 XDAUQWR ) HIGHR FRP SHWED GH
KDEMWW H PRGRV GH YIGD GFDV ,QAMAR
3UBMIR (YHQRV FRPR RV
URP SIP HQRV GH EDUDIHQV GH ) XQd R HP
0 DUDQDO * H %4XP DACKR 0 *
UHVXERDP  UHVSHAWDP HQM  HP H
PIBUHV GH PHWRV FYEIFRV GH UWHW\RY
FDXVDQGR GDQRV DPEHQMY H VRADV
SIRIXQERV 0 IQVMIR 3 YEGR ) HGHIDO
2 FROSVRHP 0 DFHx $/ SRUH WD | R GH VDO
JHPD DHRX PDV CH PlO SHWRDV H
SURYRFRX SDMYRV  HWPDERV  HP
5 HEMHV -XHPD $ PIGHD IR
IBUDO GH RXIR @ $PD QD WHVXERX R
GHVSHR GH PDIV CH P 1O \WRQHDEV CH
P HFYUR GHVCH FRP P SDRRV W[ IFRV
VREUH R DU D CIXD H D VDYGH GH FRP XQGDGHV
@D ) XQADi | R2 VZDOR & K]

$GPDV D IQMMIFDIIR &RV WFRV
F@P QIFRV WP GIYDGR R SDUXH IQGXVINDO
EUDMBILR D DARIU SV TXH HP W
P HVP DV FRQUIXWDP QRYDV SUHWUHV VREWH R



PHR DPEHOM 1R 5IR * UDQGH GR 6 X0 SRU
HHPS® R JHUHQFDP HQR HP HUJHQADOGDV
RSHWDI UHV IQGAMNIDLY GDQM GD HBIYDI 1 R GR
UMFR GH 1IQXQEDI UHV HP H UHVXERX
HP GAVFDUDV H WDREQOUDV GH HOHQMY
PRYIPHQNI | R DFHBIDEAD GH HWRTXHV H
P DIRUXVR GH QUHDV GH FRQMJ | R WP SR(CUD
DP SIDQCR R SRMCADOGH FRQIP IQDI T R CH
VRBY H CIXDV 3UWRFHWRV GH WDQVSRUM H
DP D HQDIHP GDQM GV 1IQMIUXSI OHV CGH
URGRYIDV IHURYIDV H GR 3RWR GH 5 IR * UDQCH
WPE P WH \RCDDP PDV IQMOYRV HP
FRQVXP R HQHUT WAR H HP MWOHV  FROAMAQER
SUHWMIHV ®IOWFDV DAARCDY
3DDBOPHOM D DASWIIR  UHIXOWUD
UWHTXHUGD EV HP SUVDV <« FRP R IHYIMOHV CH
@FHQFADP HOR H IQYHAP HORY HP - SDQRV CH
FRQIQT QFID <  |P STFRX DXP HQR QR YRGP H
CH P RQMRADP HOR  HDWURY H WHDGHTXDI UHV
RSHIDARQDY R TXH UHSUHVHQE SUHWUHV
DGP IQMADWDV H IQAMFRQDY SHP DQHQMV
VREWH D IQGYWWID JDYFKD * RYHUR GR ( ABIGR
GR5IR* IDQGHGR6 X0

1R 6XGHMM D BHGX T R GD QVSRQEIMEDGH
KOQUFD HQWH H IQMOULIFRX
SUIHWOHV BHDARQDADV DR XVR IQGXMDOGD
CXD $ QFHWGEGEH GH JDIDQW D
FRQIOXIGDGH SUIRGXWD ®BIYRX HP SUWVDV D
DPS(U D FDSWiIR VXBMUEQD DGREU
WFCRBJIDV GH WWXWVR H WHFRUHU D IRQMV
DAMOQDWYDV GH DEDWMAP HQR UHVXGBIQGR HP
SIHWOHY DAFRQDY VREWH DIXGHRY H
VIMMP DV P XQEISDIY GH GVWEXIL T R ( QUH

H R FRQXPR IQGXMADO IR
UHFRQUXWGER SRU PHR GH DARQDP HORY
FRP SX®%URV H GH IQYHIP HQRV HP HIFL QAD
KOUED TXH HPERD WXDP WGKIGR D
GPDQED OXCED WPEP  IQMMLEDUDP
SIRFHWRV GH WDWBP HQR H WHFLFXOI | R FRP
PDRU FRQXPR HHJIWR DWRADGR
$JI QAD 1 DARQDOGH 2 JXDV H 6 DQHDP HOR
YCMER ( WDV SIWWOHV KGUEDV M R
VIQMYDAEV @ ) LUXWD TXH IGWD D
IQMOLIEDI | R GDV GHP DQGEDV IQGX\WIDLY VREUWH
RV UHFXWRV GH DEDWMAP HQR HP FRQM \RV
GHHVDWH
$V @ Wi UHV D PDWN KIGHDWED HP
GYDIDP E IQMMIFDIIR GH  SHWMHY
HHJTWDV $ GHSHQE QAD FUMVFHOM CH
WP HOWEDV HBIYRX D IQMOMGDGH FDUEZQFD
@D SIRHA TR IQGMIDOHP FHID GH
WHRIDQGR SHHWHY HPIMWRIDV QR VHRU
2 SHDGRU 1DFARQDO GR 6IMMPD  ( OWER

$R PHWPR WP SR IQGYWWIDV IRIDP
VXEP HIEDV D UHAML OHV IRWP DIV GH FDSWI 1 R
™H  HAP XOWDP IQYHWP HORV ~ HP
WFCR®J IDV GH HFRQRP ID GH CIXD H DM UHV
HP  SIRFHWRV SIRGAYRV ( WDV DEDSWI UHV
DOP GH UHSUHVHQERU PXMRY GH FHUD GH 5

E®UHY HP VARV HWDWIIFRV
[P STFDWDP P XA>J DV \WMFCRBJIFDV TXH SRUWL
PHWPDV FROMWHP QRYDV  SHHWHV
DP EHQBY HSHADPHOM @ IDWH CH
WMIIR )HEHD IR GV ,QG™WDV @R
( VBGRGH61 R3DX®
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2 PREHR IQGMADO@HDU \BP Eil P 1P SUH
SUHAWVOHV WUIMRUDLY H VDQWIUDY $ GVSRMLT R
GH UHWRY PICHDY RFXSD YDWWV CQUHDV
IPSFDQGR  WFRV  DP EHQBY  FRQXRV
$J1 QAD 1 DARQDOGH O ICHWDI [ R 1R
EP EMR GRV UMMGXRV V< TERV XUEDQRV
M R GHMIDGRY D @ UHV RX YD] DGRXWRV R TXH
IOMOAIFD D FRQBPIQDIIR H SWRYRD
HP WUHY GH PHBQR $WRADI | R %DVGILD
CGH 5 HM@XRV H 0 HR $P EIHQM $ W[D
JEEDO GH WHAFQUIHP SHWPDQHH ED[D

HP ERID FHWRY P DIMUDIY FRP R SDSHO
H DOP QIR VHOP H FH UHV

$WRADI | R %4DVIGILD GH 5 HVGXRY H 0 HR
$P EIHQM ,OMMR 3 BMIR
$OP QWR SHWHV  FX@MDyV H
P HIFDGRRJIFDV HQYROHQGR D REVRBVA QFID
SUWRIWP DAD R FRQVXP R GH GHVFDUgYHY H R
PRGHR GH IDWIDWKIRQ LH PR WLSIGD
JHDP WHVGXRV GH GLBIOWHDSIRYHIP HOR H
VREUWHFDUHIDP D JHVIWR GH BHVBXRV V@RV
XEDQRV 3RU RAMR OGR  WDQVIRWP Di UHV
FX@WDY H GHP RIWIFDV WP P SXMRQDGR
PXGAJ DV HAWKMWMDY CGHWH FHQOUR $
ADM R GD HFRQRP ID GR FRP SDMBDP HOR H
R SIRWRQWR DPEHQEO &A@V RYDV
JHDIUHV  HAP XOP QRYRV  SDAHV CGH
FRQUXP R H P RGHBV SUIRGX\WYRV EDVHDGRV HP
VHYLRV XVR HIFHQM GH UBHFXURV H EHP
HABU VRARDPEHQNO : R ( FRRPIE
) RXP $ FRBW IQRPDO CH
UHFAFQYHY HPERD SWHFQUD UHVSRQGH SRU
RV WR/ @ UVHAFIHP Q@OARYPO
ORYPHQR 1DARQDO GRV &DIGRWMV H
&DIBGRIDV GH 0 DMIDV 5 HAFQYHY
WHYHDQGR XP SDWDGRIR HQMH D HFOM R
VRADCH D IXQFIRQDAEDGH DP EIHQBOTXH H LIH
SRANFDV IQFGMYDV

1D SHYSHAIWD IQAMYFRQDO D SWHW R
IQMEDARQDOSRU DI 1 R FIP QIFD  HIP XOGD
SHR $FRWER GH 3DWY H SHRY 2 EMWRV CH
" HVHQYROIP HQR 6XWMQEYHO 2' 6 <
HSHADP HOMRV2' 6 ,QGYWID ,QRYDII R
H ,QUDHMXWD 2' 6 &RQWPR H
3WRGAI TR 5SHVSRQICYHY H 2' 6 $IIR
&RQIMD D 0 XGADJ D * GEDOR &®D <« W
WDGX] HP H LT QADV FUWVAHQMY VREWH R
VHRU IQGXMIDO EMGBILR - SIHWIRQDQGR R D
UWHGX] IWWHP MVUHV  DGHTXDUFDGHDV SURGXAIWYDV
H QMDODU SDAHY JEEDY &H
VVMMOBEIGEDGH 2 UDQ]IDITR GDV 1D CHY
8 Qv 1HWH PHWPR VHOMR R
0 HFDQWP R GH $ MM GH & DIEERQR QD

YURQMID  &DIEERQ  YREHU  $CMWR HQWV
O HKDQW q &%$0 IQAMOR SHD 8QIR
( XURSHD UHSUHVHQ XP D SUMWI R FRP HUFIDO
AUHWD VREWH D IQGYVMMD EUDVGILD DR P SRU
\BULDV SURSRUARCDLY E IQMVGDGH FDUEZQED

RV  SIRGARV  H SRUBGRV FUDQCR
FRQAFIRCDQMV DAFRQDY GH FRP SHWMYIGDCGH
H IRODQER D IQFRSRIDIIR GH FUMURY
DPEHQMY HP HWMDWIIDV GH IQMHUIR
IQMODARCDO &RP W R (| XURSHD

4 XDGR SWIHWUHY VIVWWP LFDV  TXH
DOWFHGHDP R WRP SIP HOR GD EDUDIHP

GH) XQAd R
2SHDI I R
$ EDUDIHP GH) XQd R RSHIDYD S| IP D DR

MW DXA\RUDER FRP  FRP SO IGDGH
JHRWFQED FUWVFHQM Q@ R DFRP SDQKDGAD SRU
DXDQ DI UV P HRGRBJIFDV $GMNV FRPR
WOV H  HVFRUWHIDPHQRY  IRDP
PIQP [] DGRV SRU GHFIMHV FRSRIDIYDV TXH
RS\WBADP SRUP DQMUD SURGXI | R H SRWMU DUD
DR 1R GH PHAGDV WKWDY $ SUHWM R
SUIRGMYD LQMMILIERX VH HQRH H
TXDQGR D 6DP DURR H SDQAX VXD SWRGXI | R
GH SDD PIBUHY GH \RQHDGDV
DDV (WD DFHBWDIIR QR IR
DFRPSDIKDAD SRU  IQvHIP HQRV  HP
VHIXDJI D JHDQGR GHVFRPSDWR  HQM
FDSDAIGDGH SURGAWD H JHAWVR VHIXWD CH
UHHARY [QGXVNDLY

, QUIMFLRQDO
$ IMDQDI I R HID HSIW@FD FRP HVFDWH|
GH SHWRDO IRPDITR WFQFD GHDVDGD H
DMQID GH SIRRFR®Y GH HPHJIQAD
DUFXOGRY &RPR DSRQEP * RPHV HWDO
DIJWDHD IDWP CGH FRPXQFD | R
HQWH DJT GADV LHHOMIDP D SURUGDGH GDAD E
HSBWDIR PIHOUD HP GMPHQR &
SURM | R DP EIHQEO$ DXM QAD GH XP P DR
HIXOWUR HVSHFOFR SDUID EDUDIHQY GH
UHW\RY GH[ DYD D WHIXDI | R GHSHQGHQM GH
QRP DV JHQ UFDV HQTXDQR D FRREHQD 1 R
IHGHIDWD HUD GHIIFIHQM

&RP XQFD I R

$ AURXDI I R GH IQRWP Dl UHV HQWH \WFQFRV
xUIRV WHIXORHW H FRPXQGEDGHY HD
MWD H GMVRREHDD  GUFXGEQER
ADIQWIFRV FRP SDMBDGRV $ 6DPDUR
FRORDYD R IR &4 IQRPD UHV
UHVAQI IQGR R DFHWR GH DIHQMV SYEGFRV H



4 XDGR

3 IHWWUOHV VIVP LEDV TXH DQWFHGHDP R LRP SIP HQR GDEDUDIHP GH) XQG R
@ VRAHGEDGH D GDARV HWHQFDY ( WDV SUHHWUHV VRP DAV FRURHIP RV P HFDQWP RV GH

FROMJ | R H DSUHQE] DGR IQAMFRQDO HHWBQER DV P DUIHQV GH P DQREWD H GUEXABQER UAVSRADY
HIEDHV 2 GVDWIH UHVXERX D FROVYi QAID SIRBQIDGD FRP XP  DUDQR IWCIIO SHP MMYR H

IWDIP HQEGR TXH FRDSVRX VRE R SHVR GH VXDV SLxSUDV FRQADAL UHV

) RQM HDERUDGR SHERY DXRUHY

' HWDIIRV SDWD D P XGDQJ D GR ( WEIGR GD
LQGYWWID ELDVIGALD
$ FROVMYI QFID HOAH SUQWFDV DP ELHQU® HQM
IQRYDGRIDV' H SDAUHV SIRGAYRV  DIQED
|RUMP HQM @HDUHV HYIGHQAD D CHFHVMGDGH
GH DI | R HVAADWI LIED IQAMIUDGED HQAH JRYHULR
VHRU SIRGAWR H VRAHGEDGH FYIO ( WD
DP ELYDOQAD WVH P DQIHME IQHAD® HOM QD
FRQLIXWI | R \WUMRUDOGR SDUTXH SIRGXIWR  $
FRQFHQAD | R JHRIWIIED & IQGYWID Qv
WIHY 6XGWMM H 6XO FRP SR®V
HSHADODGRY < FRPR PICHDIIR 0* H
3% SHWRTX®IFD % H SDSHOH FHO®WH
&HOMR 6X0O<« HP ERD JHHP HFRQRP IDV GH
HVFDD DSURIXQEDP GAMIXDGDGHV WHIIRQDY
H FUDP YXQHDEIREDGHY VWP IFDV , QAMAR
GH 3HVIXMWD ( FRQZPIFD $STDCD
3DDGOPHOM D GHDVDIHP  \MFQRRJIFD
FRQAMYL XP GHVDIR HARKWMUDO
$ SUR IP DGDP HQM AV IQGYWIDV GH
WDQVIRWP Di | R DIQED RSHIDP FRP \MFQRBJ IDV
FROMHQFRQDY  HQTXDQR DSHQDV
IQFRSRIDIDP  HEP HQRY GD ,QGYVAMD HP
WXV SIRFHWRV SIRGAYRV  &RQHGHWDI | R
1DARPO & ,QGYWID (WD
AVSDUCDGH WFCRGJIFED VH  WHOW @D
QMO D I R GAMIXDO RX VHD av
JIDQEHV HPSUWVDV  SRAXHP  VMMP DV
IQMIWDGRY GH JHAWVR FRP SDUIDGR D DSHQDV
GV SHTXHQDV H PTADV HP SUMWDV
&RQHGEHDI | R 1 DARCDOGD ,QGY\AND
$ DARPDII R IQGMUDO SUHVHOM HP
xRV HABEHBFIP HQRV FRQFHQAD WH
SUWHASDE HQM QRV  VHRUHV  DXWRP RIYR
VGHYUIFR H SHMRTX® IFR  GH[ DQGR DP SB
VHIP HQRV @D IQGYWWID FRP ED[R QOHOCH
PRGHQIDIIR $JIGAD %DVGILD CH
" HVHQYROIP HQR , QGGXMAIDO
$ GHDVDIHP \WMFQR®JIFD UH®M GQUHADP HQM
QD VXEXUD) Di | R GD FDSDAGDGH SUIRGXWD $
IQGYWID EUDVMEGILD RSHD FRP WD CH
XW) DIl R GH HYIGHQAIDQGR GHVSHGPIR
CGH URXWRY H @ Wi UHV MRKWUDLY GR VHRU
$V QVSDUGDGHY VHRUDY M R FRMGHCYHY
HONXOQR D IQGYWID DI HQ@ID P DQMWP
CHXW) DIl R DP HEGUID HD

W WD FRP OMMR  %4DVBILR  GH
*HRIWIID H  ( \DMWFD (WD
VEXW)DIIR WHGMW \WBQR D UHMDIIR @
GPDQED IQMOD TXDQR D SHED CH
FRPSHMYICDGH HWD HP  QYHIRY
VHIP HORV IQGAMAIDLY 3 DUDBIDP HQM R SHUIO
CGH TXDQIFDI | R GD IRU D GH WDEDER IQGXVINDO
DSUMVHOD @ Wbl UHV TXH FRPSURPHWP D
PRGHQID IR  SURGX\WD xRV
WDEDBDGRHV ~SRAWXHP  HMQR PIGR
FRP SGMR ®MP V\H DR HM®R
IXQGEDP HQEO DEDJ DIDP R HMQR
VXSHIRU H DSHQDV SRWXHP  SxV
JIDGXDI IR 5HDIIR $QXDOGH ,QRP DI UHV
6 RAIDL 2 HQYHBHAP HOR GD IRUD CH
WDEDBR FRP IGDGH PTGAD CH DRV H
WQE QFID FUVFHOM HP VHRUAV \WDAFRQDY
FRP R W[ WoH FDODGWE SRGH FRP SURP HWUD
UWHQRYDI | R GH FRP SHWQADV GHFHWCQUDV SDUD
D WQMIR WQRRJIFD $ SDWASDIIR
IHPIQQD @ IQGYWID WD D H
FROFHWDGD  SUCHISD® HOM CRV VHRUAV CGH
DIP HQRVY W[\ H IDWP DH XWR IQAFD D
SHWWWQFID GH EDUHLDV HARKMWDY  TXH
@MP R DSIRHWPHQR GR SRMJFDO
KXP DQR GVSRQIHO
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GHSHQE QAID H FHWYD GH BHRXURV SXSURV
GRV [QYHIP HORY UHYHD DV [UDJ LOEDGHYV
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IQMOIGDGH GH HP MWOHVT P HQRUGR TXH
D P1 @D P XQADO NJ &2 ; WUWHQM D
NJ W UHVXEBIGR GR XVR GH DAL CHV P ICHIDY H
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H FOMYDP HQM QR P HIFDGR GRP 1 VWER
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SRAWFDV SYEGDV HIFDIHV 2 6((* q
60MMPD GH (WPDIWDV GH (PIWHV (H
*DVHV GH (IHWR (VWMD FRREHQDGR SHR
2 EVHYDWUR GR &@® D RHMHH HAP DWDV
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DQRV 6 MMP D GH ( VAP DWDV GH ( P MWUHV H
5HP R UHV GH* DVHV GH ( IHWR ( V\WID

2 6,1,5 q 6 MiMP D 1 DARCDOGH ,QRWP DI UHV
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2 WRPSPHOR IQABXIRX XP QRYR HVBGR
SDID R VMMP D VRARHFRBJIFR D EDFAD GR
5R 'RFH PDUD&R SRU GUWAIIR
DP EIHQEO HVIRKWUDO XSWD GH P RGRV GH
YIGCD H G-VRUDQ] Di | R IQAMMFIRQDO $ RQED
GH UHYIMRY GD EDUDIHP GH ) XQd R SHUFRUWIHX
FHUFD GH N° DIV R RAHDQR $\BQIR
GHYDWBQGR FXWRV GCIXD P DV AMUHY H
FRP XQGDGHV UEHUCKDV $ PDIQWGEH GR
HYHQR WDQURWP RX SWRIXQEDPHQM DV
FRQGAL OHV DP EIHQMY VRADY H HFRQZP IFDV
H XPD WILR KDEMIGD SRU PDV GH
PIBOHV GH SHWRDV ) (51%$1' (6 HWDO
$ ERAYHWGDGH IRL VHYHDP HQM
DHBGD FRP [PSDPRV VREWH HVSI ARV
HGGPIEDV H FRPSRPHPHOR  CH
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KDEMDW DTXQUWFRV H \MUHHY DAMDQGR GH
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TXDEEDGH @D GIXD GHMIRIRX VH GH PRGR
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QRUP DOEDGH DQMURUDR GHVDWWH
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WSOFH FUMH SOQHWEUD < P XGADJ D FIP QWD

SHE GH ERAYHWMEAH H SRR «
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HRWMWWP DV FRPSIRPHM D UWIXDIIR
FOP QWD H D SRl 1 R IQMMIIFD DP ERV RV
SRFHWRV DPHDIDQGR D  HWBEIGEDGH
HFRGJIFD H R EHP HMIBU KXP DQR  3WRIWDP D
@V 1D 0HV 8QGDV SDD R 0 HR $P EIHQM

3RURXMR @GR RV [P SDARV SRVMYRV
DELP HVSDIRV SDID VRAI OHV  1QMIUDGDV
FRPR D DERIIR GH SWDWDV GH HFRRPID
AUFXOU TXH SHPMWP WG] IU HP MRV
PIQPI]DUD H WD | R GH UHFXWRY QDMIDY H
FROQMUD SROLITI R 1 HWH FHQQUR SURSUH WH
FRP SUHHQGHUR VHRUIQGXMWIDCEUDMBILR FRP R
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$ PMWMR GH * (( DWRADGD DRV VHRUIHV
QMDY GH HQHUJID H SIRFHWRV SURGAIYRY
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AV HP WHY EDAV GR %4DMO \RWmQ) DQGR
FHFD GH P IGUHY CH \RQHDADV GH &2 ;
HTXYDBIQM ,QAMMAR GH (QHJID H OHR
$P EIHQM FRQRWP H DSUHVHQIGR QD

ILIXWD 3RBV IQGAMIDY  FRQIXDP
DSUMVHQBQER QOHY HBIYDERV GH P DMUDO

SDMFEXOGR H JDVWV W[ IFRV DIHBQER D
TXDOEDGH GR DU D VDYGH GD SRSXDI I R H RV
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@®SD MW D FRP SHIMYICDGH D 1QGYWWID
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DMQ@ID GH XPD FXGMD YRWBIGD E
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RJDQIDIUHV G VRAHGDGH RAYIO ,QAMAR
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FRPR R %4DVIO RQGH D GHVFHQRDO DI i R &D
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aH DWEXLFRP SHWVGAD FRQFRUMHQM DRV
HOMV IHGHDGRV 1D SWWD MR MIQUED

™H 8QR HAMGRY H PXQFGRY
FRP SDMEBDP  UHVSRQVDEIREDGHY GH GUIMDU
IMDODU H HHRXBU DIUHV GH SIRM IR
DP EIHQEO H LJIQER FRRSHWDI | R SHWP DQHQM
SDUD HYMBU VREUHSRMIL T R QRWP DIWD  OFXQDV
CH WHIXDI | R H GV XDGDGHV WHI IRQDY
( WD DEREDIHP  HAKWIUDGED QRV SUCFGIRY
H GPRADAD FRRSHIDI IR H HHWIGDGH
SDWM GR WRXHIPHQR GH TXH RV
SUREGP DV DP EIHQELY XGDSDWDP  1URQMLDYV
DGP IQWIDWDV H GPDQEDP UHVSRAV
FRREHQDEV HP PYASOV  HVDODV
([SHLHQADV FRPR D @& 5HILR
0 HARSROADCD GH 61 R 3DX® TXH P DQIWP
VIWMP DV DYDQJ DGRV GH P RQ\WRDP HOR H
HFIDPHQR DPEHQEO SRU PHR @
&(7(6% H R &216(0% GPROMDP D
WHBIYEQFID (€] FRREHQDI 1 R
IQMUJ RYHCDP HQBO QD JHVIVR GD TXDIEDCH
GR DUH GRV BHRXURV KGUFRY HP FROM \RV
IRWMP HOM  IQGXWIDO DGRV 6 HFUWBUD  GH
,QUDHVAKMUD HO HR $P EIHQM GH 61 R 3DX®
2 5IR* IDQCH GR 6 XOWP DYDQ DGR
HP SRGFDV GH HFRQRP ID AUFX@U FRPR D
SHVRAI IR &216(0% Q TXH
HAWBEHBFH GUHW] HY SDUD D & QWD WHYHYD
H HPEDDWHYY FRP SDWASDIIR CH
|DEUFDQMV H FDBGRWHV 6 HFUABUD GR 0 HR
$P EHQM H ,QUDHVKMWD GR5IR * IDQEH ' R
6XO (P UHVSRWE EV IQXQaDi RV GH
H TXH DU ILDP P DIV GH xRV
PXQFGIRV R (WEGR *DYFKR FUIRX R
* DEIQHW GH &UWMH & QD ' HFUAWR Q
HOJRXR3ODR5IR * DQH
IRRDGR @ WFROMXIIR H UMa GAD
WUMRIDO $V PHAGDV IQFGHP WYM R GH
SODQRV AHRHY AP HMRQDP HOR &D
[QUDHWIKWUD XUEDCD FUMURY F@P QWFRV HP
IIQDQAIDP HQRY H DMEXDI 1 R FRP BHRXWRV
IHGHDY H IQMEODARQDY SDUWD KDEMWM | R
PREMEDGH VDQHDPHQR H DAXSWIIR
FlPQI¥D (WHY HHPS®BY IOWDP FRPR
SRADV VXEQDARQDY <« HMBGXDY H
P HURSRQBQDV < WP DWXP IGR
SIRBURQVP R DR @DU FRP  YXQHUDEIGEDGHY
HVSHFOFDV GH VWXV \MUMURY DR PHWR
WP SR HP TXH SUIWMRQDP D HVIHID IHGHIDO
SRUIQMIWDI | R GH DIHQEDV H BHRXURY
(P 0OICDV* HIDIV RV GAVDWHV GH 0 DUDQD
H %XP DACKR PRIMDIDP D
[QMOULIEDI | RGD WHIXDI | RVREWH D

DWIGDGH PICHOUD H R IRWUGHP HQR CH
IQMXP HQRV GH MWYD DPEIHQEO $ FUDI I R
@ $J1 AID 1 DAIRQDOCHO ICHDI 1R $10 HP
H D BHHKMDI | R GRV xUT RV MBGXDY
GH IMDODIR  H SUHWDP P HAGDV
IQAMFIRQDY DGREGDV FRP HWH IIP $
SIRP XODI TRGD/ H.Q IQURGK] IX
RYRV FWMURY SDD R FROQMRBI H D
UHVSRQUDEIM DI IR GH EDUDIHYY  IQFOIQER
HUTQADV PDV WRRDV GH VWHIXWDJ D
WDQVSDU QAID H SDWASDI | R VRADO %65 $6,/
(QWH RV GHVGREWDP HQRV WFQFRV
GHMBFDP W D SWREIIR G QRWRY
DAMDP HQRY D P RQEQM R
GHVFRP MMRQDP HQR CH HARKUADV H] MNQAY
D DGR 1 R GH SRFHWRV GH P ICHWIDI | R D VPR
HR XVR GH UHHA\RY FRP R IQXP R QD SIRGXI T R
CGH FRQFUAR H RXAMRY P DIMUDLY GH FROMKI | R
1 HWH FRQM \R \P El P VH GHVABFD R SURVWR
SIRAR GR 6HYILR * HRBJIFR GR %UDMO 6* %
IQFIDGR HP YRGBGR E UHFXSHIDI TR GH
P ICHDY FEFRY <« FRPR @R \MUDV DDV H
QxEIR < D SDMW GR UWHDSURYHWIP HQR GH
HAWRY $ IQADWD FRPSUHHQEH R
P DSHDP HQR GH QUHDV FRP SRWMQAIDOP ICHUDO
R GHVHQIROPHQR GH WFQRBJIIDV CGH
WHSDWDi IR H SDFHIDV FRP  FHOARV CH
SHVTXMD FRP R REMMYR GH VYIDEIQ) DU VXD
DSGDIR HP HWDD IQGMIMDO 6HYILR
* HRBJIFR GR %44DMO $TXLWH REVHYD
XP H HP SB FOUR GD JRYHDJ D P X&QIHOD
WDIGD GH DBDQAH ®FDO GHVHOFDGHRX
UHVSRABV CRUP DIVDV QR QHOIHGHIDCH Di UHY
UHIXOWUDV UHRU DADV QR QOHOHWBGXDO HP
ACRIR FRP  SHWHV IQMODFRQDY
WHDFRQDAEV E P ICHDI | R VXVMQEYHO
(P EPEM P XQFSDO R IRMIGFP HQR GRV
60MMPDV O0XQASDY GH OHR $PEHQM
6,6080% WP SURPRYIGR SRGWDV TXH
DUFXDP RUEHQDP HOR XUEDCR H
VMMOEEIGEDGH  IQGXVIDO 0 XQEGIRY FRP R
3RUIR $GUKH &XUMED H %HR +RU RQM
DYDQJ DIDP QD FUDI | R GH GVWARY IQGX\IDLY
VMMOEYHY P HF-DQWP RV GFDIY GH HIXDI | R
H IQFDWDV YRWBGDV E HFRQRPID FUFXOU
FRPR FRP SV SYEGFDV YHEGHV H VP EIRH
IQGAMMDO $ DIHQED GOV AGDGHV ALRXOUHV
HP HJH FRP R YHWRU SUIRP MWRU GH IQMIWDI T R
HOMH IQRYDI | R XUEDQD H WDQUVIL | R HFR®JIED
1R REWBQM D HIFCAD G JRYHULDQ D
PX@OHO GSHQGH & HMVQAD &H
PHDQW RV HAMKXWDGRY GH FRREHDI T R
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QMDD DUH \WMCDTEDGHY H IIQDQADUP HAGDV
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GH RV FRP KIGRIT QR YHUEH H P DIRUXVR GH
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) D HQ® HR3OR &M@ D 0 IQWMIR GRO HR
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JRYHUR IHGHDOSUHSDUD D IP SGP HQWI | R GH
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HAREHBFHLC @ MWV GH HP MRV H SHIP MU D
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P HIFDGR YROQWUR GH FDUERQR FRQIQXD HP
HSDQMR 2 %' (6 OJRX R )IQP
( FRQRP D &IUFX@U @XKD GH AU QMR GHMICDGD
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AUXOUCDGH H DPSIRX R ) XQ&R &T@PD
YRWCR DR IIQDQADP HOR GH IQUDHKMD
UMOHOM H \WFQRBIIDV GH ED[R FDUERQR

YDQFR 1DFARDO CGH ' HVHQYROIP HOR
( FRQZP IFR H 6 RADO $ ) I0HS FURX R
SRIWPD  ,$0 9HEH YRWER E

GHVFDERQIDI I R IQGAMMDO SRU PHR CH
FKDPDAV  SYEGDV SDID IQRYDIIR
WFQRRJIFD HP WHRHWV  HVWDWIIERV
) IQDQADGRID GH ( WHGRV H 3 URVWRY

2 VHRU HP SUHWVDUDODGRW P BV FDGD YH|
PDV DPEFARDV FRPR QHXWDIEDGH CH
FDUERQR  BHGHMJQ GH HP EDDUHQY XVR CH
WFORY H PW R GH JWHHQ ERQV
WSV RHHH WV HP  WHIO
ODWHDPHOR GH WOXRY H HRQRPID
FRP SDMBDGD HJTXDQR SOWIRP DV CGH
WXWVR H WHYHQED JDKDP IRUD HQM
FRQVXP IGRUAV XUEDCRV MDD DQGR
P XGDQ DV FXGMDY HP FXUR

(PERD D HGXFDIIR YRWBIAD E HFRQRPID
AUFXOU DIQED DYDQAH GH IRP D IQASIHQM
REVHYDWH XPD P RYIP HQMI | R IQAMMFIRQDO
SIRILWYD 1D TXDOIFDI | R SRIWIRQDO R
6(1%$, @HDD-RIDAD CH' HWFDERQ]DII R
FDSDFMIQGR IQGYWAIDY SDUD P HAUHP MUHV H
IPSGP HQBU PHBRIDV 8QYHWMEDGV H
IQAMARY [HGHIDY WP FUDGR FXWRV YRIBGRV
E HFRGRP ID AFXOU JHVWVR GH UHVOXRV H
HHJIDV @ WHRYCHY $  FRRSHDIIR
IQMEDARQDO\IP El P IRMEGFH D WDQULI R
EDMGBILD FRP IICDQFDPHQR &R ) XQR
$P D 2D IRXHID H  $GPDXD
WDQVHU QAID \WFQRBJIFD H SDWASDI | R HP
IQADWDV FRPR 0 WRQ ,QQRYDWRQ &GDQ
(QHJ\ O IQVMIDO * %65,86 H 2&' (
SRMERQDQGR R %DMO FRPR WHHJI QAD
HP HJHQM QR 6 XO* ®EDO ( YHQRV FRPR R
© RO &WFXOU (FRQRP\ )RXP  : &()
VHADGR HP 61 R 3DX® HP DP S®P R
DEDQRH GV ERDV SUDWDV

YDWHLDV FRP R D IWDJP HQMI | R QRWP DWD D
DWIP HID GH FDSDFIGDGHV IQAMYFIRQDLY HQAH
HOMV IHGHDIWRY DV @ \ui UHV WFQEDV H
RU DP HQ@UDV HP  JRYHUQRV VXEQDARQDY D
GHSHQA QAD GH WFQR®RJIDV HWW(DV H D
QLIFX@DGH GH DOKDP HQR HQWH SRGFDV

VAWRIDY H DPEHQEY QIFXGP D
XQYHYDOQ D 1 R GV SIDWDV VXMMQEYHY 2
[ICDQADP HQR DIQAD T UWHAWVAMR. H RV VMIWP DV
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$AKDPHOMR GR PRGHR  LQGXWWIDO
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' HVHQYRQOP HQWR 6 XV\WWMQWZYHO

2 DBDFH &RV 2EMMYRV  GH
" HHHQROIPHQR 6XWMQEYHO 2'6 @D
$JHQD SRGH RUHQEU D WDQULI R &D
IQGYWWD EUDMGBILD PR D PRGHBRY P DV
VVMMQEYHY 2 2' 6, QGYWID ,QRYDI I RH
QUDHAMKMD T SDUMEXOWP HQM  FHQWDO
QHWH SIRFHWR  GDQM @D QHFHWIGDGH
EUDMEALD GH UHYHWU D G-MQGMAIDO DI T R H
IRP HQEU FDGHDV SIRGAMYDV VXWMQEYHY $
1RYD ,QG"™WD %WDMO O IQWMIR @GR
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[QMIWDI T R HOMH XVR HIFHQM GH WHRXWRV H
FRQVHYDI | R DP EIHQBO HP  FRQVRQEQHID FRP
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FRPR R GR DOP QIR DBDJ DP  SDMUP DUHV CH
GHUDSWRYH\WBP HQR. 2 2" 6 $iTR
&® QD H SH R GXS® SDSHO®D IQGVWAID
FRP R IRQM GH HP MUHV GH* (( HDIHQM GH
VRAI UHV 6 HRUAV FRP R VIGHXUID H IQGYWWID
TX® IFD WP IQYHIER HP LRIV \MFQRAJIFDV
CH EDI[ R FDEERQR FRP R R XVR GH KIGRJT QR
YHEH H D BHGXITR &H 1;2 $WRAD IR
WDMGBILD G ,QG'MWD 4 X® IFD
6 HRUHV YXQHECYHY FRPR R GH SDSHOH
FHO®WH DGREP HWDWJIIDV GH DADSWI | R
SDUD @EDUFRP HYHQRY FIP QIFRV H WHP RV
FRPR VHFDV SIRBQIDAV H PXADQ DV QR
WP HKQUER
2XWRV 2'6 UWHDARDP VW GH IRPD
WDQWYHYDO E VXMMQEBEIREDGH  IQGAMAIDO 2
2'6 aJXD /IPSD H 6 DQHDP HQR HWE
WHEMER QD AXM R GH \WWMFCRBJIDV GH WHX\WR
IQGMMDOH QRV PHDQWP RV GH FREWDQ D
SHR XVR @D CIXD TXH IGFHQMWDP SUDWDV
PDV HIFAHQMY H VMWMQEYHY $JI GAD
1 DARQDOGH 2 JXDV H 6 DQHDP HQR %CMER
2 2'6 7WDEDBR ' HFHQM H
&UHFAPHQR (FRQZPIFR SRU VXD YH
DUWFXOW E 0 HW T™XH SWRSUH R
GHVDFRSOP HQR HQWH FUHVAP HOR
HFRQZP IFR H GHIWDGED | R DP EIHQEO 2 VHRU
GH WAFQUHP TXH IQFOL P DIV GH PO
FDUWRGRUHV IRWP DB HQM UHFRQKHAGRY
,OMMR GH 3HVTXIVD ( FRQZP IFD $ STDCED
HHPSQIFD D FRQMHJI GAD HQMH
IQFOM R VRADO JHDIIR GH WDEDBR H
AUFXOUEDGH SIRGAWWD $ FRH IR FRP R
2'6 6DYGHHYP HAWBU VHP DMIDO D QR
FRQURB! &D SRAlL I R IQGGAMAIDO $ UHDEIDW | R
DP EIHQNOGD FIGDGH GH & XEDWR GHP RQMD
FRP R Di UHV IQGAMIDLY FRUHWYDY FRQNEXHP
SODD D PHERID & WYGH SYEGD
WSHHDEP HOM  HP GUHDV GHQVDP HOM
SRYRDAV H VXMMV D HP WUOHV W[ IFDV
&RP SDXKID $PEHQNOGR ( WBGR GH 61R
3DX® 2 2'6 &ICDGHV H
&RP XQGDGHV 6 XVMQEYHY JDQKD G-MBTXH
E PHAG TXH WH IQMMIEDP DV IQMD UV
HOWH DWICDGH IQGXWWIDO H  SOCHDP HQR
XEDQR ,QADIYDV FRP R VARV IQGAMIDY
VXMMQEYHY H GH VP EIRVH IQGXMMDOWP R
SRMQAIDO GH \RUDU DV FAGCGH PDV
UMOHQMY H DP EHQB® HQM  1QMIWDEDV
2UDQIDIIR GV 1DiUHV 8QEV SDID R
" HVHQYROIP HQR , QGXVIDO

$ VXVMQEELCEDCH [QGXUDO \BPET P \H
FRHAD DR 2'6 91D  7HUHA

HSHADPHOM @ FRQHWDIIR @
EIRGYHWAGDGH 6 HVRUHV FRP R SDSHOH FHE®WH
WP P DQUIER H \WQVDV QUHDV GH SKHWHYDI | R
FROMEXIQGR SDID D PDQXWJIR @H
HARWMMP DV, QGYVAD %MD GH @ WYRUAV
1R HQEQR D PICHDI I R FRQIDXD
VHQGER XPD DWIGDGH FRP IRUM SRWQADO
GAMUKIWYR FRPR GHPRQMDP RV IP SDRRV
GWDERXRY RV GVMDWHY GH 0DUDQD H
%WXPDAQKR VREWH KDEMW HVSI ARV H
VHYIL RV HHRWMMIWP IFRV $IQED TXH RV 2 6
UHSUHWVHQMP XPD DIHQED IQMIWDAED VXDV
PHIV SRGHP JHDU WQUHY HQMH WL 3RU
H HP SB RHW® X® E HHQGXMMDO DITR 2' 6
SRGH HQADUHP FRQOR FRP RV REMIYRV GH
HXITRGHHPIWHY 2' 6 G PHWPD
IRPPD D EXVFD SRUFRP SHIMYIGDGH 2' 6
SRGH FRQURQIU SDAUHV DP EIHQBY P DIV
WIER (WHV GePDV WHRIDP D
QHFHWGEGH G4 SRA¥DV  IQMIWDAV  H
VHOOHY BV HVSHALAGDGY  VHRUDY
FDSD HV GH H S®WDU CHJIDV H P IQP 1] DU
FROADAL (HV

$YDIDIIR GH SRGMNDV H P HDQVP RV
LOVWXFLRQDLY HILFD] HV

$ HIFCAD GV SRG¥DV YRWAV E
VXMMOEELGEDCH IQGAMMDOCR %4 DVMIOGHSHQGH
CH FDSDAGDGH GH JHIDUUWHVXABGRY DP EIHQELY
PHQXWCYHY SWRPRYHU IQFOM R VRADO
P DQMU YIDEI®EDGH HFRQZP IFD H DWEXOUWH
FRP RA\DV SRGWDV SYEGDV GH IRPD
FRHUHOM H MJ UIFD $ H SHU QFAID QDARQDO
Qv YWPDV GV WHD TXH RV

P HFDQWP RV P DV EHP VXFHAGRY
FRP SDMBDP DWMEXRY FRPR  I®f [EICEDCH
QRPDWD  SDMASDIIR P X@AWHRIDO

FDSDAGDGH GH DASWIIR H  VXSRUM
IQAMARQDOUREXAR $ 3RGFD 1 DARCDOCH
5HVOGXRY 6 x@RV 3156 CH FROAMYL
XP PDUR UWHBIYDQM HVSHAD® HOM R
DYDQJ R GRV DFRERV VHRUDYV GH ®JOWD
WYHYD 2 SWRIWPD GH GHMDIIR CH
HPEDDIHQY CGH DIRW[IFRV FRP W[ DV
VXSHURWHV D GH FROMY ,QAMAR 1 DARQDO
CGH 3URFHWDP HQR GH ( P EDDUHQV 9D IDV

H HP SQIED D HIFCAD GD FRPEIQDI T R
HOWH REWDWUHGDGH GUDO DWEXDI | R
SYEGRSUYDED H HAKMD RSHDFARQO

( QUABQR D SHYMIMQAD GHTXDWH P 1O




QUHV HP RSHIDIIR WHYHD IUDJIGEDGHYV
HAKWWWDY VRELHWGR QD HVIHID P XQFISDO
RQGH D HVFDWH GH UHFXWRV H FDSDAIGDGHV
@MW D SBID IPSEBPHQBIIR & 3156
60MMPD 1DARCDO GH ,QRWP DI HV VREWH
6 DQ-DP HORX

$ WXODIIR GV EDUDIHQY GH WHWWRY
HYRGIX VI QUEDWDP HQM DSxV RV GAVDVHYV
GH 0DUDQD H UXPDAKR $ SWRELIR CGH
EDUDIHQY D PROBQM H D HWIQAD CH
P RQMRDP HQR HP \MP SR UHDOSRU SDUM GD
$JIQAD 1DFARQDOCGH OIQHDII R $J1 QAD
1 DARQDOGH 0 ICHDI | R GHP RQMWDP
XP D UHWVSRWD QRWP DWD HIFD] FRP HHWRV
WQGHY VREWH D BHHXITR GR QrPHIRR GH
HAKMDY HP VWD OHV GH P HUT QAD 1R
HOQEQR FDVRV FRPR R GHVDVH GH 0 DRHIx
HYIGHQADP TXH DWIGDGHV P ICHOUDV
FRQIQXDP  FDUHFHQGR GH WHI XD | R HVSHFQIED
H SUHYHQIYD H GHP DQEDP XP D DEREDIHP

WP W GMUBFDER FRPR P HDQW RV

HIFD|HV $ FREWDQ D SHR XVR GD CIXD QV
EDADV KIGRIWIFDV FRP R QR FDVR GD %DFID
GR 3DWDED GR 6XO WP SURP RYIGR \BQR R
WHXVR H R WDWP HQR GH HOHQMV TXDQR R
IICDQAIDPHQR GH DIUHV GH WHREXSHDI 1 R
DP EIHQRO $JI GAD 1DARQDOGH 2JXDV H
6 DQHDP HORC YMER $R 1QMIDO DU
HWODIDGHY H Qe IU SV P DV
HIFHQMY HWHV IOMXP HQRYV GHP RQADP D
SRWQAID WDQURWPDGRD GH  IQFHQMWRY
HFRQZP IFRV EHP FDIEWDGRY

QEDWDV IIVFDIV \BPE P WP SIRGY IGR
UHVXEBIGRY SRMYRV 1R 51R * UIDQEH GR 6 XO
FOGWY VDV HMPXOP R XVR H
UHAFQYHY Q@ IQGYWID 6 HFUAWBUD GR 0 HR
$P EHQM H ,QUDHWKMWD GR 5 R * IDQCH GR
6X0 HOTXDQR R3WRIWDP D3$' .6 HP
61R 3DX® IQFHQWD D IRYDIIR HP
WFRRJIDV @®@SDV R VHRU &
VHP IFRQGARHV  ( WDV SRGFDV  \WEX\V@UDV
DR DOXDU EHHGRY HRQPIFRY FRP
SWDWDV  VAMMQEYHY FRIDP  DP EIHQMV
IDYRCYHY E  FRPSHWMYIGDGH  YHU(H
&HWMFDI UHV YROQE@UDV FRPR) 6& H3() &
QR VHVRUGH SDSHCH FHO®WH H FRP SURP MWRV
VHRUDY FRPR R 5RDGP DS 7THFQRAJIFR GR
&IP HOR $WRADITR %DMGILD CH
&IP HQR 3 RMDQG YIP HBIYDQR RV
SDAUHVY DPEHQMY H IRMEGFHQGR D

UHVSRQVDEIMEDGH HP SUHVDUDO SRWMEIBBIQER

DXDU HP PHFDGERV IQMIDARQDY FRP
H I QADV DP EIHQMY P DIV WRWRVDV 1 HWH
VHQIZR D HVFRBD WFCRGJIFD FRP EIQDGD
FRP PHWV FOUOV H PHDQWRY CH
P RQWRDP HQR FROMEXL SDID PMIDI TR GRV
[P SDRARV DP EIHQBY

2 IIQDQADP HQR SYE@R E IQRYDII R WP
SDSHO HMDWIIFR @D WDQULI R 1QGADO
3URIWDP DV FRQGY IGRV SRU%L' (6 H ) ICHS
FRPR R ,$0 9HEH SWRPRYHP \WMFQRBJIDV
QAR HP QUHDV FRP R KIGRIT QR YHWEH H
FDSWUD GH FDUERQR ) IQDQADGRID GH ( WGRV
H 3 URWMRY ( WHV IQMKP HORV M R
YMAV SDUD VXSHDU EDUHLDV GH HQADGD
HQUHQEGDY SRU SHTXHQDV H PI@ADV
HPSUHHVDV SHPMOGR D IQFRSRDITR GH
VRO UHY VXVMQEYHY HP - GLIHUHQMY VHRUHV
SURGXWRV 3DUFHIDV  SYEGR SUYDEV
WPEP WV PRMDP SKRPMWRDV $
DMEXOI IR HQMH R 6HYIR * HRRJIFR R
WIMO 6*% H R VHWRU SIRGAWR SDWD
UHDSURYHWIP HOR GH UHWMRY QD PICHWDI T R
IGOMD FRP R D FRQWIDI 1 R HOWH FRCKHAP HOR
AHQ@FR H HVFDD HP SURVDUDCSRGH DFHBADUD
IRYDIR H WD GAIXM R SWQWD 6HYILR
* HRGJIFR GR %IMO $ (VDWIID
1DARDO GH (FRRPID &IWFXOU (1( &
IQAMCGD HP UHSUHVHOE XP  SDWR
HEVMDQM @ IQMIDITR GH  SRGWDV
IQGAADLY DP EIHQMY H VRADY  ( VAKWMUDGD
HP \RWR GH TXDWR HI[RV « UWIXDIIR
IQAMKP HORV HFRQZPIFRV  IQRYDIIR  H
HXFDITR <« D (1(& SUWQGH DMEXOU
Dl OHV QVSHYDV H IP SXMRQDU XP D DIHQED
FRPXP 6XD HHWGGEH GHSHQGHEL D
HDERDI IR H HHRXITR WRRWDW &R 30OR
1 DARQDOGH ( FRQRP ID & IUFX@U DIQGD HP IDWH
H IRP XD | R 0 IQVWMIR xR
" HVHQYROIPHQR . QG"™MAD  &RPTUWAR H
6 HVL RV

(WADMIIDV SDID P HEBRUD GD TXDIGDGH
DP EIHQWOQR VHVRULQGXWWIDO

$ PHBRUD GD TXDGEDGH DP EIHQBOR VHRU
IQGXDO ELDVMBILR H LJH XP D DERGDIHP
VMIVP IFD DUMEXOQER IQRYDI I R \MFQR®JIFD
WOMRPDIR GH PRGHBY G QHIxAR
IRMEGFP HOR  IQAMFAIRQDO H P XGDQ D
FXGMDO  ([SHUQADV  Q@ARQDY  H
IQMIDARQDY GHPRQADP  TXH VR UHV
HIFDHVY FRPEICDP WIXODIIR  1QMDHQM
IQFHQYRYV HFRQZP IFRV IQYHWWP HOR HP




SHVTXIVD H GHVHQYROIP HQR H HQIDIIP HQR
PXGWHRIDO \WWGRV VRE D QUMW @D
WQAUIR MWD <« MR T TXH DWEX®
VP XABQHDP HQM P H\BV DP EIHQBY
HFRQZP IFDV H VRADY $ WDV | R HQHUIT WD
FROMWL XP GRV H[RV FHQADY GHWD
WQMRPDIIR $SHVDU GO PDW HOWED
ELDVGILD DSKHVHQEU XPD GV PDRMHV
SURSRU UHV GH IRQMV UHQRYCYHY QR P XQ&R
RV SIRFHWRV IQGXO\ADLY SHIP DCHFHP
IRWWP HOM  GHSHQGHQMV GH  FRP EX\VBHY
IXWHY  ( PSUWVD GH 3HVIXWD ( QHUJT D
( WDWJIDV FRPR D HBMAIFDI I R GH
SURFHWRV H R GHVHQYRGIP HQR GD FDGHD GH
YDBRUGR KIGRIT QR YHEH «  YIDEID) DGR SHD
DPSD RHW GH HQHJIDV UWHSUHVHQEP
FDPIQKRV  SDID  GHVADUEERQIDU  VHRUHV
IOMMYRV HP  HQHHJID WWPIFD FRPR
VIGHXUID H TX® IFD 0 IQWMIR GH 0 ICDV H
(QJID A
$ HFRQRP ID ALFXOQUWBP El P HP HJH FRP R
DOIFHFH GWD DIHQ® ORGHBY FRPR
VP EIRVH IQGXAIDO H HP SOIFDGRY SHR 3RR
SHARTX®IFR GH &DPDIDWL H SDUXHV
HARQGMUDY FRP  FRP SDUMEBDP HQR  GH
HHJID CIXD H UMOXRY G RQMDP
YIDEIREDGH WFQFD H HFRQZP IFD GHVGH TXH
DSRIDGRV SRUSRGWDV SYEGDV HVSHFQEDV H
SOCHDP HOR \WMUMRUDO IQMI DGR
THFQRRIIDVT GH  FDSWWD XR H
DWP D] HQOP HOR GH FDIERQR  &&86 FRPR
DV DS@DADV SHD 3HWREWDV QR FDP SR GH
/ XO \REDP VH HADWIIEDV SDUD VHRUHY GH
QAIGIOGMDERQ]DIIR FRPR FIPHQR HDIR
3HWGR % DMBILR 6%
7DQVMRP DI UV QRV PRGHBY GH QHIXFR
WPE P WP SDSHOGHFMYR ( VWADWJIDV GH
VHYMWYDI | R H UHP XQHUIDI | R SRUGHVHP SHQKR
DPEHQEOFRPRRFDVR QD : (* TXH DRHD
SDIDP HQR E HFRQRP ID GH HQHUJID JHIDAED
VDO DP D HP HJT QAID GH QRYRV SDUDGAJ P DV
HP SUHVDUDLY : ( * 3DIDBIDP HQM D
AQAIMODIR IQGMIDO  EDWDED HP
VHORWHV 1QMDJT QAD DWMADO ELJ GDW H
IQMOHWGEV FRMDV ,R7  RIHHH JDQKRV
H SUHWYRV GH VXMMQIEIGEDGH DR SHUP MWD
RIPIDIIR GR X\R GH IQ)XPRV HQHJID H
UHRXURY KBUERV
$ QWHPIQDITR GH WWP DV GH JHVWVR
DP EHQEO IQMIDDARY <« DQFRIDGRV HP
QRPDVFRPRD,62 HD,62 ¢
WP VHP RWMDGR HIFD] SDUD SURP RYHU

P HBRUDV FRQE@XDV $WRADI I R %DM®ILD
H 1RPDV 71 FQFDV 7DV VIMMP DV
SHP WP D IGHQMFDI I R GH RSRWQGDGHV
GHIQIIR GH PHWV PHQXWCYHY H
P RQ\VRDP HQR VMMP QIFR  VREUHWGR TXDQER
IQMI UDGRV D MMP DV GH JHVWIVR GD TXDABEDCH
H VHIXUWQ D RFXSDAIRQDO DP SIDQGR VICHUJ IDV
H BHGX IQGR MRV $ TXDAIFDI | R SUIRIMMRQDO
T FRQAIIR SDWD VYIDEIQ) DU HAD WDQMLT R
,QFADWDV FRPRRVFXWRVGR6( 1$, YREBIGRV
E HIAL GAD HQHJT WD H WFQRBJIDV @ SDV
SUHAVDP  VHU H SDQAGDV H DASWAEV EV
HVSHALIFGDGHY VARUDY 6 HYIL R 1 DARQDOCGH
$SHQE DIHP ,QGXA\IDO ,QAMML UHV
FRPRR,37 HR&( 7(0 GHVHP SHXDP SDSHO
HAMDWIIFR QR GIVHQROIPHOR  CH
WFQRBJIDV @ SDV  HVSHAD® HOM TXDQGER
DXDP HP UHGH FRP XQYHWGDGHY HP SUHVDV
H DPEHQMY GH HSHIPHQNIIR FRPR RV
QY OBV IQGMIDY  1HWH  FROM R
UWFRPHQEODW TXH DV SRG¥DV SYEGDV
SURU HP SURIUDP DV GH FDSDFAWNI | R FRQE@XD
SDID WDEDBDGRWV H JHARUAV  IQMIUDQER
IRWP DI | R\WFQED FRP FRP SHWCQFDV G MR H
VRARDP EIHQEY $OP GWR T  HWHQADO
DP SIDU XDV GH AUAWR GQUHARQDAV E
WHTXDOIEDI | R \WFQRAJIFD GH SHTXHQDV H
PTADV IQGGYAMDV JDUDQIGR TXH D WDQML T R
d R VH UMWIQD EV JUDQGHY FRSRWD UHV

3DlD WU D GHSHQE GAD \WMFQRAJIFD
H \M.CD H DP SIDUD FRP SHIMYIGDGH 1 FUKFIDO
GHVHQYROHU FDSDAIGDGHY GFDIY GH IQRYDI I R
HP  WFQRRJIDV @ SDV  3DUFHIDV  HQM
XQYHMEDGH  IQAMAMRY GH SHVTXMD H
HPSUHVDV  YIP JHDQER  UWHVXAEGRY
SIRP MWRHV HP QUHDV FRPR EIRMFQRBJID
IQGAMIDO QRYRV PDWMUDY H SIRFHWRV CGH
ED[ R FDEERQR &HQAR GH * HWR H ( VWWGRV
( VADWJ IFRV (P WP RV HIXOWURV
P HFDQW RV EDVHDGRV HP GHVHP SHKR DR
IQYi V GH SUHVAULT R WFQRRJIFD DWHIXUDP
|G IEIGEDGH E IQRYDITR $ FUDI TR GH VWDQG
ER HV W XOWURY <  DP EIHQMV VHIXURV SDUD
WMWM GH QRYDV VR&( CHV < SRGH VHUXP D YID
SDUD WHGX] U EDWHLDV QRWP DIYDV E IQRYDI I R
YDQR & HQUDOGR Y4IMO ,QMKP HORY
HRQPIFRV FRPR JUHQ ERQGV IXQERV

JDDQMRMH  SDIDPHQR SRU  VHYLRV
DP EIHQWBY H P HIFDGRV WHI XOGRY GH FDEERR
SRU VMWRU GHYHP VWU IRWUBFIGRY  SDWD
P REIQ) DU IQVHIP HQRY H DEXDU IGFHQIYRY
( QI DV HVARDVVJ 1DV SURIMZUDV SDUD R VHRU




IQGAMMDOHWR L DFHBWDU D HBMALEDI | R H

GYHWALFDI | R GD P DWW} HQHUT WD IQGXVINDO
FRP SRGFDV GH WEV@GR E HQHUD

UHQRYCYHO I IRP HQEU SIRIDP DV GH 3 !

FRRSHDWRY TXH XQDP HPSUWDV H
XQYHMEGH HP \RUR GH \WFQRBRJIIDV GH
ED[R FDEERQR UL HAREHBFHU P HWV
VHRIDY H PRQWRDP HOR GH WX TR GH
HP MWOHY GH * (( H GH GAVFDIEERQ] DI TR GH
SRFHWRV H LY RIDU PHDQWRY GH
UDVWNHDEIREDGH SDUD FDGHDV SURGXAWDV TXH
M R JUDQGHY HP MWRIDV GH * ( ( H JDIDQIJD
WQSDUQAD @ HIGHFADIR @ &R
GHVHP SHQKR DP EIHQIO

2 P RQWRWDP HQR DP EIHQEOHP WP SR UHDO
SRU PHR GH WFQRRJIDV GIMBY SHIP WM
UHVSRABV CIJHY D UWFRV H DSUP RIDP HQR
FROXR R GMHPSHXR DPEHQEO $
QMW R FRP SOWIRWP DV SYEGDV CH
WDQVSDU QFAID FRPRR6,1,0$ HDIQSIDI | R
HP H SHUi QADV IQMIDARQY FRPR R 7R IF
S5HBDVH ,QMHQRY 75, WRUDP D
DFFRXQEEIMY HP SUWDUDO H D FRQIDQ D
VRADO , QAMAR %4 DVIGBILR GR 0 HR $P EIHQM H
GRV 5 HRXWRV 1 DWUDLY 5 HQRYCYHY $
FRRSHID | R IQMODARQDO FRQUEXL SDWD D
DFHOADI | R WFQRBJIFD H UHGX | R GH PXMRV
GH WDQMIIR $FRERV FRP SDOHV FRPR
$GPDXKD ' IQOPDUFD H &RMHD GR 6XO
IRPHQEP WDQUHIGAD GH  \WFQRRIID
HOTXDQR  SWRILDPDV FRPR R H
GVDUERQ]IDIT R IQGAMAMDO DSRDGR — SHR
¥DQFR 0 XQADO«  TXH SUHYi 5 El®l R
HP IQYHWIP HORV <« H HP SOIFDP R SRMQADO
@ PREQODIR G WRXURY HWIRY
* RYHWR ) HGHIDO

2 VHWRU SUYDGR WP SDSHO FHQWDO GHWD
WDOMIIR SRU PHR GH FRPSWRPIWRV
YROGQUURY H FRDOUHV FRPRR &( % 6 TXH
SIRPRYHP ERDV SWDWDV H SDGRQ] DI UHV
VHRIDY &RQUMBR ( P SUHVDUDO %IDMAILR
SDWD R ' HVHQYROIP HQR 6 XVMQEYHO

5 HFRQKHAP HQRV FRPR R 3U P IR 1 DARQDO
GH 4 XDOEDGH $P EIHQBODP SR IGFHQWRY
UHSXWHRCQDY $ VRAIHGEDGH FLYIO SRUVXD YH|

HHFH IXQJ UHV BHEIYDQMY QD JHDITR CH
ORV QR FRQIRG! VRADOH @D DMDI I R HP
FRQUHBRV GHIEEHDWRY FRP GHMBITXH SDWD
RV FRPMV GH EDAD FRPR PREHR
SDUWFSDWR FROQREEDEGR $ SIRPRIR GH

FOGHDV GH  WXSUPHOR  \XVANWQEYHY
UHSUAVHQUD RXWD | UHQWM GHAMYD * IDQGHV

HP SUMVDV SRGHP  1QGX] IU SUWDV DP EIHQmY
DR ®QIR GH WRGD D FDGHD SUIRGXWD SRUP HR
GH SUIRIWP DV GH TXDOIFDI | R FHWFDI i R H
H LT QFID GH FWMVURY DP EIHQBLY HP  FRP SUDV
H FROWD®Y &RQHGHDI IR 1DARYDO @D
,QGMAID 1HAMH SRQR XPD
WHRP HQADI | R HBIYDOM T R IRMBBFIP HQR GH
QMKPHORY GH FRPSUV  SYEGDV
VXMMQEYHY FDSD] HV GH FUDUP HIFDGRV SDUD
SURGX\RY FILFXOUWHY H GH EDI[ R FDEERQR $®P
GWR T QHFHWCUR WHGX] IU D DWIP HD GH
IQRPDIIR HMH HPSUHWDV @HHY H
IRICHFHGRUAV GH P HQRU SROM SRUPHR GH
SOWIRP DV AJMIY GH FRP SDMBDP HQR CH
ERDV SUIDWDV H DGRV CGH GHWHP SHXKR

DP EIHQEO

I @&°8 0°@

| & « 5D

$ FROQYHUT QAD HQWH WDOVIRWP Di | R GJMBO
IQRYDI | R WFCR®JIFD WHGHV GH FRRSHWD I R H
IQAKP HORV HFRQZP IFRV SHUWP W HVKWUDU
XP D CRYD DUXMAXUD SDUD D SRGFD LQGMMDO
DP EIHQROEDMGBILD 2 SDY UHYQH YDQEUHQY
FRP SDIDIYDV ~ VUJQIUEFDWDV < P DY
HHJIWD @SD ERAYHMGEEH EDWH
IQAMUDO GAYHWMIEEDGD <« TXH SRGHP WU
WDQVRWP DDV HP YDQBUHQY FRP SHIMYDV
GHVGH TXH RUIHQIGDV SRUMADWI IDV GH BQIR
SR FDSD| HV GH SRVARQDUR ADMOFRP R
WHHIGAD JEEDO HP  VXVMQIEIGREDCH
IQGXMAMDO — $YDQ DU CHMDV UMY 1
IXQEDP HQEO SDID DWQEHU BV GHP DQAV
HAWDWVIEEDY GH XPD SRA¥D IQGXVIMDO
VXMMOGYHO

$ 1QGMAID EIDMBILD P DUFDGED SRUGH DARV GH
GHIWADI | R H GHVDVWHV DP EIHQBY HQFRQUD
VH GDQM GR GAMDIIR KMWUFR GH WHQYHQBU
VHXV P RGHBV SUIRGAYRV 1 HWH VHQIER HWH
FDSG¥® WDORX XPD DQODH GD WDMAUD
UHI XOWUD H IQAMIFIRQDOGR SD& GHWIIFDQGR
DYDQ RV \BV FRP R R GD 3RGD 1 DAIRCDOGR
OHR $PEHQM D 3156 H D ( VDWJIID
1 DARQDOGH ( FRQRP ID &IFXOU DR OGR GV
@ MUl CHV HABKWWDY DIQED SHYMMOMY 2
XVR GRPRGHR ' 36,5 SHP MX FRP SUHQGHU
FRP FOUH D DV IRUDV P RM HY DV SIHAWOHV
R HBGR RV IPSDRRV H DV UHWVSRAV TXH
P RTGDP D UHDI | R HQAH IQGYWAMD VRAIHGDGH H

P HR DP EIHQM



1D GPHQMR &V IRUDVv PRMHY R
SIRFHWR GH G-MQGMADQ DI I R D SHED GH

FRPSB[ICDGH SWRGWD H R ED[R
QHAPHQR HP 3 ' HQWIXHHP D
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