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([ SHUP HQVRV SDLD MYHOQHV D SDUMUGH®YV D RV

$7(18&= 1 (CP DWUDAQFXIGR HQ HONWGH + IGLIHQR YHUGH HV SDUD XVR H FOMYR HC

HAWEEGHP [HQRY HGXFDWYRV D SDUAU GH QlYHOVHFXQGDUR 8 WI} DUR EDVR YLJIDQAD \

VXSHUYMuQ GH DEX@RY FDSDAMIGRY 0 DQWIQHUI XHD GHODBDQRH GH Qi RV P HORUIHV G-
D* RV SRUFRQWMQHU SIH| DV SHTXH DV / HHU @V IQWKFARQHY DMV GH VX XWE) DAUQ

VHIXIWDV\ FROVHUYDUDV FRP R UH HHQAD
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(CBIRHAR (QHIDRYHQ <RXW (QHU\  $PAYDQGR HCSRWQADOGH &V M YHQHV SDU
IP SXODU @ WDQMAUQ HOHU«WD MWD HQ $WUHOAWQD HWE 1IQDQADGR SRU H
0 LOMMUR ) HGHUDOGH ( FRQRP D\ 3IRWFALQ GHO&MP D %0 : . GH $®P DQD HQ H
P DUR GH @ -QIADWD -QMODARQDOVREWH HO&TP D — — / D HWFXALQ GHOSLR HAK
FRUH D FDUR GH XQ FROVRIAR GH WHV RUWDQ] DARQHY GUIIGR SRU HO: XSSHUE
QMMM YU. @ D 8P ZHW(QHUWH J* PE+ : — FRP R FRRUGIQDGRID GHOSWR\ HAR \
FRO @ )XQGDANQ 530 SDWD HO' HVDUR@ GH @V ( QHU DV 5HORYDEGN \ C
) XQGDAUQ 6LHP HQV SDID HO' HVDUR@R 6X\VWMQWE®! GH @ $WHWOD FRP R VRAR\
HWPXVRUHV

( OSIR\ HAR WHOQH FRP R REMMYR FDSDRWU\ HP SRGHWDU D XQD QXHYD JHOHWDANQ G-

MYHOHV GGHHV TXH GHVHP SH DEQ XQ SDSHO IXQGDP HQWO HQ @ WDQMHUC
HOHL «\WED IO GH $ LI HOWOD

/ D SUHVHOW SXEQFDAPQ HGXFDWYD | XH GHVDULR@GD SRU) XQGDAUQ 530

3UP HWD SXEGDHUQ $EUO
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DUP DGR GH @ FHTD

DUP DGR GHCEXUEXMDGRU\ FRQH] LRQHV GH JDV
DUP DGR GHCDULHWERXXDP DV

FRQH] LRQHV GH HBIPMAGDG

* XD GH HHWUWALFIRV\ QRWP DV GH VHIXUGDG

(MUAER 0 IQH SBMUQGH ++2

(MUAAR 0 HGIApQ GHOFDXGDOGH KIGU1IIHOR SLRGXAGR
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-QWRGXFHpQ SHGDIpJLIFR GIGERFWFD

/D H SHUP HOWFLQ HQ @ HQWH DY D HVFROU GH DVLIQDWILDV AHQWLEDY \ WFQUEFDV HV
DOZP HOW P SRUBQWM $ SHVDUGH HIR SRU® JHQHUDOVH UHDQ] DQ SRFRV H SHUP HQWRV $0O
UHVSHAR VH GHVFUEHQ D FRQWQXDANQ DAXQDV FRQVUGHDARQHY VREWH H SHUP HQWANQ
SDUD IQWRGXFLUD &V DXP QRV DCP XQGR GH @V HQHW DV LHQRYDE®N

+ DFHUP £V H[ SHUP HQWRV\ UHGXFLUDOP LVP R WHP SR @V UHWFHQFLDV

$ YHFHV | DODQ VBXXBILHV \ R MERWDVRURY HQ RWDV RFDVIRQHV | DO SHUW/RQDO\ P DWAUDO \

FDVLMHP SWH QR KD\ VHP SR VXILFIHQW ( OV XHU R TXH WHT XIHUH SLHSDWDUH SHUP HQWRV
FRP STFDGRV HV SRU® JHQHWDO HBIYDGR VBQUR SDLD SLHSDUDURY FRP R SDUD SRQHURUGHQ
DO QDA DU ( Q HOHQURUQR HVFR@U FDUDRWU] DGR SRUM EYATXHGD GH XQ DOR UHQGLP IHQWR

VH SUHI IHUH GHGLFDUHVH MHP SR D KDFHU HWIUFLFLRY SDUD HOWLI XIHQWA H[ DP HQ R SUXHED GH
HYDOXXDAHQ 3RUHWED WD pQ @ JX D GH IOARGXFAUQ D @V HOHW DV LHQRYDE®NV SUMWIQGH
GDU RUHQWFLRQHV SDUD @iYDU D FDER HQVD\ RV GH FDP SR H| SHUP HQWFQ GLLHAD TXH
WHTXIHDQ SRFR HMXHJR +DFHU XQ H SHUP HOWR \D QR HV XQ HYHQWR ERQMR TXH
GHP DQGD P XFKR IHP SR VIQR XQD SDUM LOWAI LDOGHOSURFHVR GH DSUHQG] DIV

' HVSHUWDU HOLQWAU«V GH RV DOXP QRV FRQ WHP DV GH DFWKDQGDG \ GH VX YLGD
FRWGLDQD

(WD JIXD HWBEGFH MHP SIH XQ YORX® HQAH ®V H SHUP HQRV \ VXV DSTFDARQHY HQ @
IOGXVMD\ @ HFRQRP D\ HQ @ P HEIGD GH ® SRVE®! \BP El«Q FRQ @ YIGD FRWGIDQD GH &Y
DOXP QRV ' HHWE IRP D D SDUAGH &V H SHUP HQWRV VH DERUGDQ &V JUDQGHV SLREGP DV R
WP WDV D ®V TXH VH HJUHQW @ KXP DQGDG HQ @ DPWDIGDG FRP R SRU HWP SR @

WDQVALQ D @V HOHU DV LHQRYDE®N / RV GRAHQWV HQFROWDIEQ LQGIFDARQHV \ VXJHUHQADV
SDUD DP STUGV IOMKFARQHY GHH SHUP HQBALQ

“GUQHR SDWD UHDQ] DU SUR\ HFVRY HGX FDWYRV WDQVYHUWDHV

( OKHAKR GH DERUGDUP XFKRV WP DV GH DRMDIGDG VRADOFRP R SRUHWP S& @ WDQMANQ D
OV HQHU DV LHJHQHDAWYDV R LHQRYDEGN R @ FUHAHQWM HVFDVH| GH P DMUDV SUP DV IRWP D
SDUM KR\ GH QXP HRWRV SOQHV GH HAXGR 1R REVEQM UAXED Gl HODWIQDURY D @V
GVASTEDV WDGIHRQDBN \ D TXH HWRV WP DV VXHBIQ WIQHUTXH YHUFRQ @) VIED @4 XP IED @
URBRID\ ®* HRIWDID

(WD JXD RIUHH XQD SIRSXHWD GH H SHUP HQRV SHODGD SDID SR HARY HGXFDWRY
WDQWHIDBN

8 Q FRQFHSVR GLGE FWFR | G1[ LEGH

(OP «RGR LQGXPAYR GHGXPWYR GHVGH XQD FRQFHSAUQ WDGIHRQDO GH ® HQW DQ| D
SOQMDED TXH HODOP QR SXGIHD FRQ HOVRSRUM GHOH SHUP HQR GHWLP LQDU FXEOHD @
®\ I'VIFD TXH WXE\ DFD HQ HCBLRAHVR\ R FRQILLP DU® DSWHQGIGR

( Q @ DAXDAGDG HODSUHQGL DV D WDY«V GH @ LQYHWI DAPQ\ HOGHVDULR@R GH FRP SHWIQADV
\ KDELIGDGHY VRQ BV SLRSUMVRY HGXFDWYRV TXH VXWMOWQ VRGRV &V RUDQMP RV GRFDBN
QDARQDBV H IOMUQDARQDBN 3RUHMR HQ FRQVRQDQAD FRQ XQD GLYHUMGDG GIGEPWED HWD
JXD EUQGD CEHWEG D ®V GRFHQMV GH IRLP D IOWMQARQDGD
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([SHULPHQWRY SDUD DERUGDU XQ WHPD HQ FODVH

/IRVMQVD \RMA VWP DRSUHWHOGERQORBRY WHPEWNFRERBSOHWD
(QWRGMVRRQVWLWEDBHBH O HBBNHED UDX HORYOXR@VHGLYLHUWDQ
H[SHULPHQWMHYGRHYNWHKQULRVLEMHERUSUH FROMRYHVXOWDGRYV
R EW H Q IOGRRD RAVR W LUYHDVSWIR®/ H P U D WHEIB@D VRVH [SHU L P HNQHW R V
KDGRQFHEL/MRUPDXHSRORBHQH BX® G HED O LHQRAHPWDE S L\G D
IEFLO

([ SHUP HQWRV SDWD FRQI LLP DU @R DSUHQGLGR

(Q@®P D\RUD GH ®V FDVRV &V DXP QRV QR SRGLEQ GHEXFLUXQD B\ QDVXLDCD SDUAU
GHXQH SHUP HORGH P LOXVRV SDLD @ TXH AHQWLFRV LHFRQRAGRY QHFHVWLRQ
D* RV R G«FDGDV GH LQYHWIDAUQ $KRWD EIHQ MHP SWH SRGLEQ YHULIFDU® TXH \ D
KDQ DSWHQGIGR | FRP SIHQGIGR FRQ D\ XGD GH XQ H SHUP HQR &RP R \DEHQ ®V

GRFHOWV @ DSTFDFUQ H] VRVD GHOFRQRAP IHQR HV @ P HVRUP RWYDAQ LOWQVHD
SDUD HODSWHQGL] DMl 3RUHVR HWID JX D FRQWHQH XQD VHUH GH H SHUP HQWRV TXH

WHT XLHUWHQ FRORAP IHQWRV SLHYIRV

$SR\DU HO DSUHQGL]DMH DXWPQRPR RULHQWDGR D DPSOLD!
$XQTX¥HWR DRGHILHEOHRQFHSWREFWREORUMWHD O L FRIP RV
SURSUVRMRXGOHYVHDEMSUHQ GG HRIMS HW HQKELR PVO L GREH V

H O Q/RV HU H D O IE]®QU H F W DPRNJ ®/H{U L P H @ WDROF D QGD/Q E M H WA N R V
DSUHQGGHRE W H Q LGIHRAD U (GRIOFOFRS HWHBEH QW TR FROM OH DD Q
ORWOXPQRVGHVDUURMFRQRFHMHVSRQGHULRRUPDXWHQRBED
FXHVWLR Q D FLOHIQMRAD\GRWHO R JURPHQW DQm®RWR QRPDD O D
LQYHVWLIDVREUBWRBROIREGYHULILFORALRYSHFKBNS uWMMLV
SXHGH DSUHQGHU DO SODQLILFDU GH IRUPD LQGHSHQGLHQW
3RUHMHPSPRDQGARRWOXPQRVYDOYAMDPRGHPHGLFLU@QDOL]DQ
REVHUYDFRDBQKVHARPESHWHGFERYRFLP ISDQU®RQYHVWLUDBLUQ
FRPSDUDFLuQ

$ GHFXDFLLQ VHI¥Q | LDQND HVDUD

(VWD JXD SUAVHOW H SHUHQADV TXH SXHGHQ UHDT DUH FRQ LQGHSHQGHQAD GH @
DO HVBUD GH ®V DXP QRV GH HGXFDAPQ VHRXQGDUD (VR MIQUIED TXH WX
UHD@ DApQ HV 1P SRUBQOWM VBQUR SDLD &V DXP QRV GHORE® EEVIFR FRP R SDUD ®V GHO
RUHQWGR (Q P XAKRV FDVRV ®V DXP QRV GHORF® EEVIFR \H FRQIRWP DQ FRQ @
HYDOXXDAPQ FXDQAMYD GH &V [HQUP HORV WDVBGRY HQ ®V H SHUP HQRV 7DP El«Q H

DSUHQGH SRUHWP S® DOHQWQGHU TXH @ FRP EIQDANQ GH GLHHOMY P KGN FRQ
VROARQHV VU GLFDV JHOHD HBPMEALGDG R TXH XQD F«QX@ VROUWDMRP D@ O] HQ
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FRUHOM HGFMED (Q HOFDWR GH &V DAXP QRV GHOAFR RUHQMRGR @&V WP DV

DOWIURWP HOW P HOARQDGRV SXHGHQ H STDUMH \ R SWRIXQA] DUMH GHVGH HOSXQMR
GHYWR CH®) VD @ ( BPARTX P DR @ UARTX P LFD

/ DV LOWUXFFLRQHV D\ XGDQ D WHD@] DU @ SWHSDWDFQ HODFRP SD* DP IHQVR \ HO
VHIXLP [HQVR GH QRV H[ SHUP HQVRV

/ DV IOWKFARQHY HWEQ GVSRQIEGN HQ GRV IRWP DVRV XQR SDLD &V GRAHOMV\ RWR
SDUD ®V DXP QRV ( OLOVAKPWYR SDD @&V DXP QRV FROWHQH LQGIFDFIRQHV SWEPAFDV
VREWH ® REVHUDAPQ \ @ HYDODAPQ DV FRPR VREWH @ YHUWIDAUQ \ @
SWRIXQG] DAPQ 3RURWR @GR HAQWXPRYR SDUD GRAHQWMY HV XQ ELHYH UHVXP HQ HQ
HOTXH VH GHVAUEH FuP R\ FRQ TX« 11Q SXHGH XWI DUWH HOH SHUP HQR DV FRP R

LOGIFDARQHY VREWH AUP R IQWIWDUR HQ HOGIMHE R FXUIEX@U 7DP El«Q LOFO\ H XQD
QM GH BV IOMXP HQRV\ P DMUDBN QHFHVDURY SDUD HOH SHUP HOR

$GIHRQD® HQW VH KD SHQVDGR HQ @ SUHSDUDARQ GHOFRQMQIGR AHQWIER SDUD ®
FXDOVH KDFH XQD EUHYH SUAVHQWFALLQ GHOEUHD GVAST@DU HVSHETLED (VR MUYH GH

UHFRUEDVRUR SDULD @V GRAHOWV VRELH BV FRQRAP LHQRV SUHYIRV TXH GHEHUDQ WIQHU
@V DXP QRV\ VH DM\ DCHOFXDGUH H SCEDWYR TXH DUAEX® FRQ HOGM-F R FXULIEX@U
YLJHQW 7DP El«Q VH KDFH UH HUHQAD DOSRWBOGH P HGIRV GH @ ) XQGDAWQ 61HP HQV
HQ XQ FDS W@ SDLD D\ XGDUD @&V GRFHQMV D HOFRQADUP DWUDOGH DP STDANQ TXH
SXHGDQ XVDUSDWD H STFDU\ R SURIXQGY] DUHQ HOMP D TXH YDQ D WDVBU

cl R HV SRUEG] VLQ QRV GRFHQWAV

$XQTXHCEDSHIHORBRFHQWDHI\\F D P E L DRRF K R QO R O W L B RRV
SDVD@IRMHQIRTKHMQWURBBURIHPRWBRQW UHIB®A O X P @RH V
SRVLB®HUWBR Q VW U XFHRRIQR F L P VHQWR®R F H Q (WHWIX "D\ X GIDO
DOXPQRQWH QGHR®B R QW HI MDRRL H Q RLDW X UDXDHMG® Y H V@M. J D
IRUPDXWHQRPIDFLOLWDUBG RFH@DHWDXHORI[SOLTOHRUPD
FRPSUHQVREDWHS HF L DIDCSHGIV RIGD G £ F WX HKID @R O D E R WHIE B
GHVDU GROWVRE BVWERMQFLGRVX K QGRFHEWPISRPHWISRB®RU £
LGHQWER®BUHHB®RWRGRHQVH:DPEPDGHFXBGRAD GDLW XDFLPQ
VHI%Q HO GLVH3R FXUULFXODU YLIHQWH \ HO WLHPSR GHO T
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0 DOXDO. WA LGU1J HQR 9 HUGH

* X DGIGERPFD QRWP DV GHWIXUGDG\ HWIUFLHR)

(QHULJIXLHOWNKBQFR QWO DWMAMV U X F&D RISHDWRD UAR Q V WHISKLLW
GH KLGUWJHQR YHUGH DV~ FRPR GLIHUHQWHVY HMHUFLFLRYV

THSHGLPRRUDYRUXHORDQLS XFKRHYQGRFH@PWBIUIJR XHW RPMAMR GDV

C

~

ODV PHGLGDV GH VHIJXULGDG GHVFULWDV \ VXJHULGDV D OR

03257%$17( 6HWDD GH XQD DRIMGDG TXH SXHGH FRQE@IYDUUHVIRV VLQR VH UHDQ D
FRQ DMQAMQ\ WIXIHQGR VRGRV ®V SDVRV ) XQGDALQ 530 QR VH KDIE FDUIR GH
QQIYQ HHAR [RUMMR VL QR VH UVSHVEQ @V QRWP DV GH VHIXUGDG \ ®V SDVRV GH
DLP DGR VBO. FRP R \VHH STFDQ HQ HM P DQXDO

*8°¢' * f&7-8$ &1 1250$6"' ( 6(* 85 $'
3$5$ $50$' 2 ' (/. F+=5e*(12 9(5" (

3DWD RRP HY DUD DUWP DUHONWHYV [P SRUBQM TXH LGHOW LT XHV \RGRV RV P DIMUD®BNV
TXH HOP WP R FROWHOH ( WRV HWMEQ GIYIAGRV SRU XQIYHURYV GLHHQMY WO\ FRP R

IOGHD @ 7DED

&RQ HOREMMYR GH GHDUVRGR RUDQ] DGR\ RUBHQDGR SDUD TXH RWRV JUKSRV SXHGDQ
VHIXLUXW DQGR HONMHQ HOXW(R W SHGIP RV SRUIDYRUTXH XQD YH| 11.QDT@ DDV @V
DPRMGDGHY  YXHODV D JXDUEDU VRGRV BV HBP HQRV HQ XV UAVSHARYDV FDIBV
UHVSHQGR @ 7DED

@ XPKDVJWDADV\ HVSHWDP RV TXH W GIIHURV\ DSUHQGDV FRQ FRP SLRP MR\
UHVSRQVDELIGDG
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/ WD GH P DVIAUDGAV

&HOGD
7XHUFDV LQR[LGDEOHV GH ~ SUHQVD FDEOH[  %6&
$UDQGHODV LQR[LGDEOHV GH ~ SIIGXFFLUQ QHXPEWLFD [PP D PP
9DULOOD URVFDGD GH ~ GH FP&RRHFWRU GH QHXPEWLFD PDQJXH

9DULOOD URVFDGD GH ~ GH HF D URVFD %63

9DULOOD URVFDGD GH ~ GH Fp&RQEOH GH PP URMR [
7RUQLOOR &DEH]D 7DQTXH &PpOH GH PP QHJUR [
3HUILO & LQR[LGDEOH GH pp 7HUPLQDOHV SDUD FHOGD |
3HUILO / LQR[LGDEOH GH pp 'fWHUJHQWH |

30DFDV LQR[LGDEOHV FRQ RUHMPNV DPERQDWR GH VRGLR [

30DFD LQR[LGDEOH VLQ RUHMD@DQJIXHUD PP |

$UUHVWDOODPDYV 6XHOWRYV
1LB G5 H FP | %XUEXMHDPGRU
&KXSHWH GH URVFD [ SUREHWD PO [
$UHQD | 5SHFLSLHQWH GH SOEVWLFR JUDQGH
(VSRQMD [ $JXD GHVWLODGD OW [

(VWUXFWXUD LPSUHVD G [
&RQH[LRQHV HOHFWULFLGDG QHXFPPWERDYLGULR WDSD SOLVWLFD
& QWD DLVODGRUD | (VSRQMD GH DFHUR |
&LQWD GH WHIOpQ | ODQJXHUD PP |
6HSDUDGRUHV GH SOEVWLFR [‘ORELWR [
BRVW«Q GH SOEVWLFR 6DQGZLPRILFOLEN [
6HOOD URVFD |

7DE@ 0 DWUDEN GHONVKIGUY1JI HOR YHUGH GIYIGIGRV HQ XQIYHURY

$7(1&> 1 3DWD TXH RWRV JUKSRV SXHGDQ FRQOWOXDU XWI} DQGR HONWHY P SRUBQW TXH
DVXP DP RV HOFRP SIRP MR GH P DQMQHUR VRGR RUDQJDGR \ RWGHQDGR 3RU HVR BNV
LRIDP RVTXH XQD YH 11QDT DGDV @V DAMMGDGHY YXHIYDQ D JXDUGDUVRGRY BV P DMUDBN HQ
VXV UHVSHRYDV FDNDV
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3 DVRV SDWD HODWP DGR
3DVR

$ &(/'$ 7TRGRORNWOHPH GWRIRGHRQVWYKHO GEHQF X H Q WQOIDQ
&DMDNEGP R QG IOFMD EDODN H 1S HRMRD P E XADL O L RV EPGRND R D M D
\ FRQH[LRQHVY GH QHXPDWLFD GH OD &DMD

- GHQWOL.DWRMHFHSODFROMFHUQR[LGDEWH QF XHQMWMWRO® M D
TUHV GH HOODV WLHQHQ XQD RUHMD TXH OHV VREUHVDOH

) RWP D XQ VEQGZ IFK FRQ @V SMFDV GH P RGR TXH HQ ®V H WHP RV TXHGHQ GRV
SOFDV FRQ @V RUHWMV KDAD HCP VP R MGR\  GHQWR GH HIDV @V GIH| SO@FDV TXH

QR HQHQ RUHNDV

7H VREWDLE XQD S@FD FRQ RUHD LOYIHUM HWID S@FD FRQ @V GRV H WDV DOWURUHY
\ FRQFD® HQ P HGIR GH VRGDV @V SOFDV ' H ] TXIHUED D GHIHKD HORUWGHQ GHEHUD
VHU HOWIXIHQOM S@FD FRQ RUHD HQ @ SDUM VXSHURU AIQFR  SO@FDV VIQ RUHBV
S@FD FRQ RUHY HQ @ SDUM VXSHURU SHIR HQ HO@GR FRQWDUR DOGH @ SUP HWD
AQFR  SOFDVMQ RIHBV\ SRUYMP R SOFD FRQ RUHD HQ @ SDUM VXSHURU LIXDO
TXH@® SUP HWD
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( QAH FDGD SDU GH SOV GH DAHLR LOR[ LGDE®I GHEHLEV SRQHU XQ VHSDUDGRU GH
SEBWIFR TXH W HORFXHOAD HQ @ FOW  SDUD TXH QR VH VRTXHQ HOWH V' 5 HVSHW HO
VHOWGR GHOVHSDUDGRUWO FRP RVHP XHWAD HQ @ ) LIXWD

&RQHOSHULG & HOUAVI| R GH YDUGD (IRVFDGD GH  FP - @V WHUFDV\ @V DUDQGHDV
XQH @V GRV S@FDV H WLODV GHOVEQGZ LFK / XHIR UHD@ D HOP WP R SLIRFHVR FRQ @
SOFD GHOP HGIR\ FRQIFD®I HOSHULG /j FRQ HORUWDICR FDEH DVBQTXHGH ~ FP
5HEXHUGD SROHU @V \WHUFDV HQ DP ERV @GRV  YHULLFDU TXH @V SOFDV TXHGHQ ELHQ
DMARGDV

&RQ @V WHV YDU@V (RVFDGDV GH  FP \ ®V GRV VHSDWDGRUIHV GH SEWMER HQ
IRIPD GH 7 TXH WHOHQ WHV DIXMILRV FDGD XQR FR®FD ®V VHSDIDGRUIHV D ®V
H WHP RV GHOVEQGZ LFK TXH DFDEDV GH DUP DU SDAD TXH VRGR TXHGH SUHVIRQDGR H
LOP uYIO( V1P SRUBQWM TXH FXELDV HABV WHV YDUGDV FRQ XQ WR] R GH P DQJXHD GH

PP TXH VH HOPXHQAD VXHOR HQ @ &D\  SDUWD TXH QR KD\ D FROWAR GLLHAR
P HBOP HVBOFRQ HOVEQGZ LFK GH S@FDV
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7RP D @V GRV YDUMV LIRVDGDV IHWRQWMY  GH FP FDGD XQD \ VXMMBDV FRQ
WHUDV\ DWDQGHODV D RV SHULBNV | &) \ j /) WHVSHAWDP HOWM ( WV YDU@V VRQ @V
TXHVWREUHVDBIQ GH @ FHGD DAWDYHVDQGR @ VWSD

&RQ XQD PHKD GH PP UWDQD FRQ P XFKR FXIGDGR \ GHVSDAR SDWD QR
RP SHU @ V2SD @V DIXMIRV HQ HWD SDLD TXH SDVHQ @V GRV YDUMDV 3DWD HAR
GHEHV P HGLU® VHSDUDApQ TXH KD\ DV FRQVHIXIGR DODMWWIU SHUHRVEP HOWM VRGR &
DQWURU (V[P SRUBQW TXH @V YDUIDV HWQ & P £V DIQHDGDV\ HABV SRVE®! \ D
TXH GH® FRQWDUR G DEQ @ WWSD FXDQGR VH FRERTXHQ HQ &V DIXMILRY 7HQ HQ
FXHQW TXH @ P HGIGD GH &V H WHP RV QR VHLE @ P VP D TXH @ EDVH GH @V YDUADV
6H UHFRP LHQGD KDFHU®Y DI XMILRV HQ @ VI2SD GHVGH GHQWR KDFLD Di XHWD

(Q HOHP SD® H HQAH @ WBSD \ @V YDUGDV HV QHFHVDUR FR&FDU DLDQGHDV \
WHUFDV GH DP ERV @GRV FRQ EXHQD FDOMGDG GH VHID RVDV HQ @V XQIRQHV

DUDQGHD VBSD SDLD &JWDUXQD H FHBIQM XQQ\ P £V VILGH QR WIQHU S« LGIGDV
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&RPROWEBPRBHDXJDIXMIBDRDSUHQVDEDEEERHX FRVWBER
OWDSB«JDQRHY D P HRWH OR/ BR D 0DV DR D Q J X HAHD PP
TXH LUE SRVWHULRUPHQWH KDFLD HO EXUEXMHDGRU &RORF

c/LVWR ¢<D WLHQHV OD FHOGD DUPDGD

3DVR

% %85%8-($'2FRGRORNWOHPHGWRRER QVWHEXUE XMHDWGARAKQO D
&DMD \ WDPEL«Q QHFHVLWDUEV FRQH[LRQHYV GH JDV TXH V

(EXUEXMHDI®&DVIRQWHUPHBWBEBHH OGHDO UUHV WD O©OD¥WR WHJH
GH FXDOTXLHU HYHQWXDOLGDG R HUURU KXPDQR DO DLVODL

(QODRV URVF®MNQWDDWD O IGGHImX U E X M HEOFRGGRRRIFRIWVR QHFW R U HV
UESLGRV GH PDQJXHUD GH PP TXH VH HQFXHQWUDQ HQ OD

TRPDMPDQIJXHAUHDPP TXHVD GH®OUHQ VD FIHE BHOGHBR O p AHDAD D
HQWUIGBGE XUEXMHDGHMHP XHVWHIQODLPDIHQQ/WHLVPRAHVWDUE
UHSUHVHERMRB BV D O LGHBEX U E XM HBOHSKW GNE@ O RY P ER GIR@ D
W D &HIQ O WUVRR-G HEDX Q B X H V WFIRU@WV W U B HIQ IOYWMWHR KR BIMW D P RV
XVDQGR FRPR EXUEXMHDGRU
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'"HOPLVPRRGRHQH®RWWHRWUHRPRH. QGLFDUFPRRNHQWUBBD}
EXUEXMHDHRKR QX HVWDOLGBEHPRRORRIWMRI BB H DQJXHUD
GH PP SDUD GLULJLU HO R[LKLGUPJHQR DO DUUHVWDOODPD

TRPXQUHGXFOMRUB XPEWAIHDPP D PP \ FRQHKXKWB[WUHP®&D
VDOIOGEGHBXUEXMHDGRKR WHY VWA EBWS R G UER Q H FGHDWS XX
PDQJXHUD GH PD\RU HVSHVRU D OD HQWUDGD GHO DUUHVWD

3D UDX HH & X U E X M HIDXGHREHH W DHELOQHP 1 YWLROE WHR GBRD UDRWM HUFLFLRV
SRVWH U GRIEHRR O RARBRER QM XH)AW RSRVLFERQUHV S R Q-Q0HDQ W H
HVWUXERSUBMD TXHNH QF X H G\IED MY HGHMD KRR P D J B® U

VL WLHQHV GXGDV VREUH FuPR DUPDUOR

c/LVWR c¢<D WHUPLQDVWH OD FRQ OD FRQVWUXFFLuQ

3£JI0D  GH



3DVR

& $55(67$//$0$6 RGRVRNOHP H QQMRW V DR BBR Q VW UKW D@ D
&DMD \ WDPEL«Q XWLOL]DUHPRV LQVXPRV GH OD &DMD

(VWHDO HP HQRERU R W HLU HYUIEROHH @ X U E X M HEXCOROUT ®IOHDPYOHK D JD P R V
GHV S X&NDU U H VW DQREMHEIHVO (OHED MR Q JZRQFHBWRH O GD G D
HOHP HTDX\WRD P RDF R O RWDRHMU D ] pGH/ H UQV XF R Q M XIQGMRUH VWD O ODP |
WLHQBXQFLEEIUHQOBURSDJDEHP@®ODPRFRQVHUX G XFL IDPG R
WHPSHUMGWMXDWHGLD QWHV LS DW k@ LFRH D X®ROMRVRUW X RM R
LQWH U UK®SHIQGWHO ® ODPDJD JPHQ WH@EE\NR QS H T X H3BX/U E X MD V
HVWRARGRVHHYLWERHODFRPEXVWALRQW LQ¥FD P L QD FLODFH O G D
HOHFWUROL]DGRUD

7TRPOODWXHUFBEOXSHWHRVFD \ FRORFQ/XLQWHXQRHWG D FG M R
HVSRQMD GH DFHUR SDUD TXH TXHGHQ FRPSOHWDPHQWH FXI

YUXWD  &KXSHW
FRQHVSRQD GH
DFHUR SRUGHQRR

%XVFAMLSOBH FP WXBRSROLSURSROIRQRRSBELQ®HNHIOuQ
SRU HQFLPD GH OD URVFD GH XQR GH ORV H[WUHPRV \ FROR|

JUXD  8QxQG-

QS FRQ® WHUJD
FIKXSHWM

3£JIQD  GH



'LYLGHQWUHYV SDUWIHIKDO-HQ LS DUFD QERAXQOESIHVWDV
VHIPHQWDFLRQHY TXH GHEHQ TXHGDU GH FP DSUR[LPDGDP

ERORFHFODGHQWURBH UHBR® O J XKYOF K DUHYV SH WO KBIR U HIQAHL D
KD] KHFKR SRU IXHUD $VHJ%“UDWH TXH OD DUHQD HVWH FRP

)UXWD 3 UP HID SDUM UHBIQDG YUXD  &RUMCH
FRQDHD DUHBDP DV
3RU HQFLPD GH OD DUHQD FROREFD GH YLGULR PROLGR
YUXWD  6HIXQED SDUM ULHBICD YUXD  &RUMGH
FROYIGUR P RIER DUHAE®P DV

3£JID  GH



3RU »OWLPR UHOOHQD HO WHUFLR TXH WH IDOWD QXHYDF

YUXWD  7HIRHUD SDUM YROH YUXD  &RIMCH
D UHBIDUFRQ DUHD DUHBE®P DV

YUXD  $UHB@MP D\

3R BRW WRWUHPRQOLSORE WHY RV FR QWB | FIRP O K L F L MQHD
SULPEBDGELHWHELVPRR@ W X HFKXSHVWHDKD ELSWH S D UTRER
HVSRQMD GH DFHUR HQ XQ SDVR DQWHULRU

QHPROQPDQJXH&H PP GHONMDOIGGHIXUEXMHDPMBWRWHUPLQDU
DJUHWD P E XARYRFRRHQW PHOMRRYJIJXHWHD PP GHRW OB GHRHO
DUUHVW DO DUEBDDNO\RORQILWFRE RGLGD® D QJ X HWHY D O IGGD
QXHVWUR R[LKLGUpPIJHQR FRQ HO TXH KDUHPRV WRGDV ODV |

c/LVWR ¢)LQDOL]DVWH HO DUPDGR GHO DUUHVWD

YUXD  $UHBMP DV EXUEXMDGRUVRSRUM FHTD\
FRQH IRQHV GH JDV

3E£JIQD  GH



3DVR

' &21(;-21(6( (/(&75-&-"$TRGROVRNWOHPHGBDRWDU P CHV WK QW R
HVWEQ HQ OD &DMD

(QHVVEBVRUHVHQW HISTPRWRODWDX HQ@HEE 9 %DWHSH D QR
LQFOXHGRWLWHOBHOBYQ I LVWDEHPISUR[LPDGDRERHMWHR W UH
HO ORWUR PR Q H FHAWBOLY W BO DX H Q@/HH Q H U JDID X HD % Q RH W L H PG IR
KDFHU FLUFXODU FRUULHQWH SRU OD FHOGD

OLGHFRUW@® UDBRDEORMRWGRFDEQHJBR ARPXQLHFG®DQHO
V R OFDRJQ RE/R U QGIND BH O GOX QH [W U HPHR D GEDE GR O RRFRWHUPLQDOH YV
VRODWHY QR QFOXHGRMLWHQH@®WWHRWUHPRORFRWHUPLQDOHYV
RMDGWWHDMEDPSHULP FQ®WADXHQ®HE&GH 9RXQEDWH3IHD
9 QR VHUEQ QHFHVDULRYV ORV WHUPLQDOHY VRODUHV SHUR

SHFXHUGXBD 2 @QRFRQHFW MMRBWRORUHVHQWDERMD RRW\WRYV
FDEOHVY SDUD KDFHUOR HQ HO VLIXLHQWH SDVR

-0 3257%$17( 5HDAQ DURV I XIHOWY HAURARY DOWV GH KDAHUSDVDUHBRWHAGDG SRUHO
VWP D DWP DGR

(-(5&&263$5% $17(6' (&2 1(&7$5 (/ 667(0$$50$' 2 $
/$$/0(17$8& 1(-(58-&263$5$$17(6' ( &2 1 (&7$5 (/
6-67(0$ $50$' 2 $/$$/0 (17$&> 1

+DVWPKHPROOHIPBR XHVWURWBRPD SRURRFRQHFWIDVMGRFLU
D¥2QR HVWDPRV SURGXFLHQGR R[LKLGUuPIHQR ++2

(QHVWRPHQWRP RKWD FIOUDSU XHEDM YDDBROQH[IFIRBEEEMHWHYR
DVHJIXUDUWMHRYLVWHRBFDEDRRMUP QUWVHQERQ W HRIMWRXD FDV
QL S«UGLGDV GH JDV 3DUD HOOR VLIJXH ORV VLIXLHQWHYV SI

S9HULILFDFLpQ GH FRQGXFWLYLGDG HQWUH SODFDYV

&RH®XOW PHWIRNVDORFBQRKP FRPSUXHEMHODSODF®NO
VEQGZIKKKDWYUPDGRHO®SDUWDGER HVR T XHQWWHVGHFIXH R
KD\PRQWLQKRQGBUGHOON V VRR X U U IUHHYMMDE Q GZISPKUHDQFR QWO D U
SXQWRRQWDMWVWEBHD OHYWEIDH/GLFLRQWNFWDPBQ BBV GISDUH YV
GH SODFDV FRQVHFXWLYDV \ SRU “OWLPR OD FRQWLQXLGD

3EJIOD  GH



SHULILFDFISKWY GHGDYV GH JDV

3R@JIXBHVPLQH U RN WM DFIRGDQV R E GHE L F D UEW®RHY R G L\RH
HQFXHQWQO@EDMD HQODFHO G [EDWHEH. HBVWPIH ] F OKCD VW R HV H D
KRPRJ«Q&RORFDXBHO FDQLIMIEXUEXMHGBREQ GIRIDAHER X Q
HVSDBHRL WH G X F (@HRE D VARHD BH O G B H J ¥4 (GHIWMKHYY R GOS0 D F/IHV
HQFXHQ W QPRQ W DWR\WERQ ®IXBHURLQOHQRYQRGHORER YV
UHFLSLHQWHY KDVWD HO WRSH

SHFXHUEBRXHDPROSURGXRAIDWV XWHDORMWLHBL SRHQFLEBB O
DIXBRORXHODWDOLGHDWDAD QIJXHGED/PERVHFLSL QEGHEWNRFD U
HO DJXD

&SLHWRB XHEDHVDPERYHFLSLH@RMHRV HQH®GD VRHIOW D VER
OD FHOGD GDOH XQDV YXHOWDV GH FLQWD GH WHIOpuQ D OD

SORQLIAOWDEFRB@OHFLS LHRMWHVDWRHYX D WXR OGH VQDMD/ OD QW H
HVWLUEQGROD SDUD TXH TXHGH ELHQ SHIJIDGD HQ WRGD OD \

7RPBHWHURRDNUNDFRQD\XG®H BV SR QHIMH P H @ WHR V Wi Q
OBDMDHPSDSMR®I XSHUISRGBHRQGHKHGD/FDSDVSRHMH P SIIR
XQLHUQ WDSD UHFLSLHQWH OD XQLuQ DUDQGHOD WDSD WDS|

&XDQ®MR®MXSHUIGALMHRWHFLSLHYWNELH®MIKXDFR®VSXPD
LQVXDQFIR@Q ERFDWUD G P DQJXHIUHDM GF X H QTKIH QH B D VRH O
EXUEXMHOGBRMUENSPRQ@ G HGALIVD O LGHH VWSHD UDX HD X P H Q @/
SUHVLUQ

6VHRUPEXUEXMDMWM)LTXHOD S«UGLGHY\3RO R D QKMIRT XWHOODU
HvwWDV vVDOLGDY FRQ ORVY PDWHULDOHY GH OD FDMD FLQW

& XD Q &R\ DWH O O\ DVGIFF /R GIRW L H P@IRF H V IY XIHRIDYUHH D OQ D U
SUXHEDULHVUDSDUHBMNRYPIMGLBDVIY R/ KD @ D S DEARI@QDIVX HD
KDV FRUUHJLGR

0325781 7( (VWRVHWHAARVY SUHYIRV D @ SIRGXFAHQ GHR] KIGWIHQR ++2 VRQP X\
IP SRUBQMV QR VR® SDLD VX FRUHPR [ XQARQDP IHQWR VIQR SDUD VHIXUGDG 3RUIDYRU
UHDQ) DURV

3£JIQD  GH



&21(;-=1)4%/" (/$&/" $3$5$68)818&21$0 172

03257$17( +DPHUHWRVHWHAARVE&2 1 @ SIHWHOAD GHXQ' 2 &(1 7(

CSRMEKHPRVOHIDOGRHMBD UWHD PRV R QHFAOHN W URW I$SPL D
FRPHQ]DU D SURGXFLU R[LKLGUpIJHQR YHUGH 3DUD HOOR VI

-GHQWHODFKDARODDBRVLFEHORERUQHW DOIGBVLHIGIRVDBR YV
OD SDUWH WUDVHUD

&RRNVDEOGNIUBWVYDOLGGHOD QHXHVLHQ@HRYROD U IP®GWLE D G D
FXHVWXAQPSRUWDQWWRBRVFRQ«FWDORWHU P L QMRODG HYR YV
FDEOKWDE DPRMSDUHIBBDVRXQLH@M®EMOBEBY LW HD QH®Q
HO FDEOH URMR \ OD vDOLGD QHJDWLYD GHO SDQHO FRQ

$YV 2 QVHQH ORWRM[WUHBRYXHVWDEVHRWMAKQHJWR E WKRHRWG O O\RV
GHODGRHORWHUP L QrONODIHOMHDW RV FRQHF@ODHIVWHID + HD T XX Q
FRQFHBW\RPSRUWBQWWWWDHQFIOFQEORMRVLWIDYVRBODGEB O
PHGLRVGHFIDWLDULWROMVMFDXPHVWE RVDIEPHU |[LJO&RMHEDEOH
QHIJUKKHWHIDWHRrRHFWDBRW DU OXGMMREUHMVMXEBHODXAWWLHQH
HEGHUj& O\ FRQHPWIODFKBDIXHUDWRGHEBITXHHXQPRO«F&EBD
DIXD+H2 KD\ GRWXLGUPJHERVXQR[ JHQR &RPFRSRORRSXHVWRYV
DWUDHQ GHVGH OD SRODULGDG SRVLWLYD FDEOH URMR YL

YUXD ) RWPDGHFRY IxQGH @ FHTL

3£JI0D  GH



&RORPRWHUPLQRROBWHM XH3ERPRVHLQGLBRQOBYDQGHODYV
SUHVLUGFR@RAMHUERPR HFRPHQG B ROIRFRIWO H P VIRV VR G H Q
W X H UN-DOH WDALDD Q G\W 19 D P IRQMIDAD D Q G\WM X IDULEPD D M X ¥ WHMYR GDDVU D
TXH OD FRQH[LUQ VHD EXHQD

0 3257%$1 7( SHYLVDUVRGDV @V FRQH, LRQHV DQWAV GH HQHUI [ DUHOWMMP D

EXDQWRIQWR/ERQHFWVWBRRUDGLRUISITRUMDX HH S D QCOAR OHDQW U HJ X H
HOQOHUHQRUPBHFRUUL HOWHWERFDH@REVHUYDBWRG XFBLIH1Q
RI[ILKLGUMWIHQR YHUGH ++2

7THVXJHULPRNNVRP H\W XOPWHW GR JLWD@R WHHX QSDSHQ@QVLHPSR
IXQFLR QD P\LHHIQRNORGHWIEN VCF D GAOL H WAL R P S RUM®D URMKHH QGVHD IV H
HVWELRGXFLHQGEGERO VD O IGEHBX UE XMHB®KBERIRNE VHUYDRX U EXNM@ V
VX LQWHULRU c¢/H KDFH KRQRU D VX QRPEUH

3£JI0D  GH



* X D GH HNHUFLFLRV\ QRWP DV GH VHIXUWGDG

-0 3257%$17( +DAHUHVWRVHWUAHRV &2 1 @ SIHWHOAD GHXQ'" 2 &(17(

(MHUFLFLR OLQLH[SORVLHQ GH ++2

/IOHQ@HDIJXPLQHUDOERRGMDR OJWO FLSLHMAMV B XHGKVYDORVXH
HVWEQ GHQWUR GHO NLW \ D3DGH XQ SRFR GH GHWHUJHQWF

$FRQWLQXPEQ@PHOBQXQFLRQDPLEQWWRGEBB GHMUUHVWDOODP
HQ HO DJXD TXH DFDEDV GH SUHSDUDU

6EFEOUUHYV W IDOOXXDMDUORRO D P HRRVPIDEVP X UEX MO FDEGM HQHUDU
KDFRPEXVWHRBQLGBW uJHPRGWGHFDEHUFDODEBBMD JL F DIAFMNG R
GH ODV EXUEXMDYV

IRWDWEQYU XL IXHUWBH TXHHKLGUUJHYRX\ LQIODP D EHD®
RILKLGUUPKXQR[SORVEFPRGLGRHDVHWLHPSRHKD\DGHVSOD]DGR
WRGR HO DLUH TXH LQLFLDOPHQWH KDE D HQ HO FLUFXLWR

1250$6' (6(*85=2 %' ' (/ (-(58&2 \
( \WM HWIUFFIR GHEH VHUUHDQ) DGR SRUHO 2 &(17( $ &$5* 2

$VHIXWDUH GH DAHIADUHA XHIR GHOO DILFTAN VR® FXDQGR WIQHP RV EXUEXNAV HQ
HOUHASIHOM \ TXH HWM VH HOFXHOWH GIRV GH OXHWAR NWGH SWIRGXAHRQ GH

R[ IKIGWIHQR

&l R DFHUFDU HO HQFHQGHGRU D QLQIXQD GH @V VDAGDV GH QXHWUR NIW
&HARUWEDUTXH HWEP RV SURGXAHQGR XQD EXHQD FDQWEDG GH ++2 \BQWR HQ @ FHGD
FRP R HQ HCEEXUEXMDGRU

3£JIQD  GH



(-(5&—-&-2 OHGLFLpuQ GHO FDXGDO GH KLGUpMPIJHQR SURGXFLC

JOHED VWP LWBGEDJXBRP Y%®LQHU D OH @DHEAL S L H Q @/GIHKIDY W O
WRSH OD SUREHWD TXH VH HQFXHQWUDQ DPERV HQ OD &DMD

'DYXHOBDRE WD VEWRLVPBHFLSLER@BD QJXHLUD N D O GG
EXUEXMHDGW UR GHFHBWR EHWIIR @ D\ XG6HX QF UR Q uP HRLIGR
FX£EQWRUMGDWHQRFXSIWR GBI VSDBIHR B URE HWGH F HW D \Y DD
UHHPSOD]DU HO YROXPHQ TXH DQWHV RFXSDED HO DJXD GHC

6DELHOQERIROXPGHQOBUREMWMH FPYWHQLHMEIRHPG®OHQDGR
GH JDV SRGHPRV FDOFXODU HO YROXPHQ GH R[LKLGUunJHQR

D&DOFMOGDXG®MBURGXFEHRLKLGUUWWHOQ@®HSUHVEBGERPA \V
HQ / PLQ

E (O IOXMR GH JDV IXH FRQVWDQWH R IOXFWXDQWH" ([SOLF

03257$17( 0 HAUWQMUQ\ FRUIHQM GHOMMP D

1250%$6"' (6(*85-2 %" ' (/ (-(58&&2

&RP R HQ HM SXQR QR LOMWHQH HOIXHIR QR KD\ P D\RUIHV UHMIRV 6u®
DVHIVADM TXH HOVRSRUM VRWMQID DO EXUEXMDGRU SDID TXH HOP P R QR \H
VP EDBH\ FDLID P IHQWDV \VH KDFH HOHWUAER

3E£JIQD  CGH



(-(5&-&-2 &EOFXOR GH OD HILFLHQFLD GH OD FHOGD HOHF\
6HPLGBDIVHQV I94\QO F R U UL HIQD O IV D O IGGHED Q M R OPRIGI OV « VW H U
OXHJIJRHUHDOHMPURGXEWRVWRBRSRWH®PLVPRVLSRTXHVHKD
FRQWDELOL]DGR HQ HO FDVR GHO (MHUFLFLR

(QHVWEBVRDPROW RP B ®R O XPREWH QL@ @M H U F LHLL@RW U R GEX@LDJ O R
VLIXLHQWH HFEXDFLuQ WHUPRGLQEPLFD GH OD OH\ JHQHUDO

(Q QXHVWUR FDVR VHU D

3 9 Q 5 7

3 VH FRQVLGHUD DWP

9 YROXPHQ PHGLGR

Q LQFHJQLWD

5 &RQVWDQWH GH ORV JDVHV TXH HV /| DWP PRO .

7 7THPSHUDMWQUDGRMYLQ & VLHQ.G®RW HP S H U B\W R V

.HOYL&® OD WHPSHUDWXUD HQ *UDGRV &HOFLXV

'"HVSHMD®KORUUP XOBRRROMWR[LKLGUUMQRLHPBR QP RGEH
KLGUUJBI®@RPEXVW MWRGEFMHBI QHUGH NA TXH N:KVRQ N-VH

K D F HO@®UH J GEDAW UHWHS D V ID@XQ L G DIBNHK REW H Q LBIVPIE@RXPHUD GR U
G HQ X H V WWIDF F IGIHOH Q H U UHDD @ H Q HHQF X H Q @/ F X DIFQ H Q H WEHO
GLVRFLDFLUQ GHO DJXD

(OQY4PHGBGRPROHYXHREWHQHPHOMUUP XDOWHHMR® Y2aP HWRWBO
PROHSHURIXHQRYQWHSBUIMEG £OFKEGMRBIQHUUMBPOH Q@Y% PHGR
PROHV GH KLGUMPIJHQR

$QDOUORGDWRBWHOHILFLHREMDHQLEDWD PDXBURSLARQFOXVLRQH\
GHEDWLHQGR FRQ WXV FRPSD3:HURYV

3£JI0D  GH



(-(5&—-&-2 *ORERV HQ DFFLMuQ

ESRO@RMORERVRYLVWWREDMD\ HYLVWHRQHFWBG®RGXFLH€LLGR
XQRVD PLQXWHRHWRMLQIXQURRORFEPORO® GEHMUUHVWD®OIWODPDV
WHAXHGEPEWUPRCGGRGCGOUWUBDODOVDOGEHBLVPROQNVURGROPDQJXHUD
GH PP 6XMHWD ELHQ HO FXHOOR GHO JORER SDUD QR WHQC

IXHIJRVRPD QRORUR RER) IOPRP@®ERFBVGHFER®LUHQWHQWDXEGR
TXHGH GH OD PLVPD PHGLGD TXH HO DQWHULRU

SURFHGH D VROWDU GH WX PDQR DPERV JORERV \ c$QDOL]E

(-(5&—-&-2 &DPELR GH SDUEPHWURYV

9DPRNMUHSHWRHMHUFLFLBNURRGLILFXQGRULDEQGDPHGMDO
FHOGDDFRQFHQW UDHAMROXFHOMFWUR® G\HFFDFDQWLGB G
ELFDUERGHYWRIRH HD3DGBHOJIXBHVWLBODBODKRORY \ GHO
PDOQXBOURFQBDQWIPGQRGH OHFW G RDXMCRWHD OFRORFDUHPRYV
OIROXFLXWHQHFRAW X D O H-OBRWHUR F L S LSIMWER G KW D URCELY
DGHODQWIHQDUNFRYOERPIXBHVWLORISDPDPHRWIH ID AGR
SRUFLYUQ PHQRU GH ELFDUERQDWR GH VRGLR TXH OD SULPHU

«4X«UHVXOWDEBERNQ«WRU X«FUHRAXHSDVBVWREPDWXBURSLDV
FRQFOXVLRQHV

/1250$6'(6(*85—'$' ' \

(/

YONR QLQIXQD P HGIGD IQMQBUH SRVBUHQI RER FRQ IXHIR

2 EVHUYDU HOWFKR DMV GH VROU HOJ®RER  SDUD DVHIXWDUH TXH HQ HOP VP R QR
KD\ D QLI SXQUR FDTHQWM /

\ /

3£JIQD  GH



3$5$ )41 $/<=$5

3DWD LQDT DU W SHGEP RV SRUIDYRUTXH JXDUGHY BV P DMUDBN RUGHQDGRY VHIVA
OV I XIHOWMV [QGIFDARQHY 1 R YDP RV D GHMVDLP DUVRGR ® TXH KHP RV ®JWDGR SDU
VHIDU FRUHAEP HOM @ FH@D\ HOEXUEXMDGRU 6H O TXMBLE HOOTXIGR TXH WHOHC
GHOAR \ XQD YH HVWQ FRP SGMIP HQM VHFRRV \H JXDUGDLEQ WDO\ FRP R HMAC
GHQAR GH @ FDID SLRYMD

3D HR KD\ TXH TXMIU @V FROH LRQHV TXH XQHQ ®V FRP SROHQWMV HOWH V™ 3Rl
HWP SR @VP DQIXHDV\ ®VFDEGN (\WRVDUWEXRV\ HOHWR GH ®V P DWUDBN TXF
KHP RV XWI} DGR SDLD UHD[ DU ®V HWUAHARY VH GHYROHEQ D VXV UHVSHRRYDV FDNI\
WIXIHQGR HODABGR GH @ 7DE® ' HHWE P DQHD QRV DVHIXWDP RV GH TXH VLRWF
JUKSR TXIHH VHIXIUDSUHQGIHQGR | XWI) DUHONWSXHGD KDFHUR MQ SLREGP DV

©® XFKDV.JWDADV SRUW DIMQALQ\ FRP SIRP MR ¢ VSHDP RVTXH KD\ DV SRGIGR
DSUHQGHUP XFKR VRELHHO* - 5e * (12 9(5' (

d RVYHP RVDSW[lP D

3£JI0D  GH









