48,1 &(

/81(6 (', &,(0%5( '( ",5(&725 )(/,3( 321&( 0(&,1%$6  $f2 12 38(%/$ O
L]
~ » (] »
D 4 AL
1 A
RV
‘_s - l\_s | =

#//’I /;Y
[d w /,u

O3

3iJ qu []

086(2 55282 < s %" ((38(% $ &5 (&(

3iJ t

025(129%//,602 $/ 2% (" (] 3$E6 3idrs






qu

ay

SS

48,1 &(

1290 98m( |

/$u7(6/$58385%
&21 (1 9,(-2
5e*,0(1 $50 (17%

$0 UHQGLU VX SULPHU L
$OHMDQGUR $UPHQWD H°
FRUUXSFLYQ \ VDTXHR H(
SRU SDUWH GH JRELHUQI

&2/28&%$1/$35,0 (5%
3,(' 5% (/ &$% (%06
(1/$$1*(/132/,6

(O QXHYR PRGHOR GH WL
FRQ FXDWUR OtQHDV TXF
VXU \ WHQGUIi XQ FRVWR
GH SHVRV D SDJDUD HQ |

7(+8%$&E1 (/ ,1%+
&21),50%$1 +8(//%6
'(',126$85,2

6H WUDWD GH YHVWLJLR
MXQWD DX[LOLDU GH 6Dt
VHUtDQ GHO SHULRGR &l
ODV GH 6DQ -XDQ 5D\D

qw

1

6+(,19680 7,(1(
*(18,12 &$5,f 2 325
38(% $ 526%,8&(/$
/D WLWXODU GH 6HJRE IF

UHSUHVHQWDFLYQ GH OD
LQIRUPH GH $OHMDQGUR

SW

$80 (17$ (/ 6%/%5,2
011,02 3$5$ (/

351 ;,0 2 sgsw

$ SDUWLU GHO r GH HQHL
*HQHUDO WHQGUI XQ LQF

FRORFDQGR OD UHPXQHU
UpFRUG QXQFD DQWHV YI

/$1$6%3,(5" (
&2081,8$&1 1 &1
621' $(10$57(

0$9(1 GHMy GH HQYLDU V
WUDV HO SDVR GHO REM}
t, $7/$6 GHO TXH SRGUtD
ODV PHMRUHV LPiJHQHYV



HQ48,1 &( IXQHV rv GH 'LFLHP 3iJ

2 3/ D FXDUMWDQMRP DRHYQHQ3XHED QR
H° SHy HQH3qsu HVHILHXORGR GHXQ
SIRAAVR FROPAYR TXHVHARQMAKX\ y GHVGHHC

sqry \ TXHP XAKRVQGH.D| JRVGHP XMLH\
GHKRP EUHVKDQ HOFDEH DGR GHVGHGFDEDV
DMV $GNQELRS P HOM




HQ48,1&(

/IXQHV rv GH 'LFLHP 3iJ

/ Du7 XQD UXSWUD FRQ HO
YLH\R WhJLP HQ $ P HOWD

( QWX SUP HUQRP HHD

JREHDERUCH3 XHED ARy
FORADMGHD XVHRYDURR
\tP ERRCHOFRUIXSAYQGH
JREHRVGHEDOR

SRU )(/,3( 3 0(&,1

/D &XDUMWDQVIRUPDWRIQIPX SWRR@ DYU i FW
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$ 0 HM DRUEPUHRQDMDH Q & MU L PIHQI R UPHHRE L H B
X QD FWR D O LH Q33D U TXKHW U R S R O X WHRYRV®G |
0XVHRYWH U Q DG HR@L@ RIFFS D FIXRF D O L ALRER
VtPER®HROV LV F UH ELHRERBM G HO FR U U X SE
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"X U D QWXMHH Q V3MR H QMXE U D XyH 6 M H U B HERR
Vy @RG T X VHHIHWALXE®ROVGHR R QOHY H U Y GHEIR H EY
SRGNYORY X HONH WX® QGBS R QMW HU Y IGRDF
GHPiWD&XD UMD QV IR U RDFAFP RQ D X S WKR
HOLHWMRILPR® y FRYXFUiFW MR @XM U P
GH JREHUWDMWWX YR

(OPDQGDWDULRG HFBW HV H GHIODV H F U H VB!
*REHUQDHRWOFHOTRGUtIJXHILHRFXGERF
UHSUHVH®NY B QMAH GHEWILF 8 O D X&KL Q E L
TXLH@QHFRQ FERIPYRO DS U L P HRHYOM HHQH Q F D E HH
(MHFXVWHOHRGPDPLVBRVWDEP SBEDDXQFLR
IHGHERPROLBE W UDWEIERD VW U BHRLH QX
SLVBHOZXDUMWDQVIRUPDRBXHE QOB VDOW
YLVLYQ KXPDQLVWD \ VXV FRQYLFFLRQ}

$UPHIHQ IDWXERXDWWDQV IR U MOFE QW
QRFRPHQHWEqsuV L QMR HH W HV X O®H GRU R F
FROHFMQLM GBRGHIYy LPSXOVORBWLGHLU
VRFLDO$R/O t WE ARXM H W HWR P E UHXHG X UL

GpFDGIDW UDEDIRMIRDPEBRRIX QIQRY L
S~EOLFD GHO HVWDGR

(QVXGLVFXHWEOREHUQW G RBUMNFRQABPDER
VXD QWHFHVRAHIPYHX LY LI XD UERXHB L
VHQODIAD VE K QR E L HD)Q\RWMHRWR. H Q IMIDXGHRE
PLHQWURN6HUJLERM ORP RV S HGHW D Q VD
HV WD E LIOQG\W GW X FORIREM U Q D E GE UGN
WUDQVERLYBIDHWHY | X HKRRS R G H PARRQ V R
FRGOHBRQY L Fif OHQ WG BIRF U i WG FORE X D |
7UDQVIRUPDFLYQ BIQ BXHEOD"

) LQ GH® GHXGD SRU$ 33

+R U DD WHIG Q W UWEDUL PIHQI R UPGAM B R Q J L
GHO/WD GBP HQWLL WHEB R L Q F L GRHR® DI V
KXPDQLOHYBUH V L GHO@W B IDL Q EDK[S U BA
LQGLJQBRHE® T XIHR D Q FILHHE RWK | LBLYH EL
WUDYpV GH SUR\HFWRV GH $VRFLDFL\

SOHLQGLHAOD TXHE X Hi VW X R H W3BDGHE PR
SUR\HFIWRWQHUDIRIPX ®DVJIUD QTXHHP
WHQT®IRD JDVWR G DWR CRBWR E O D&RR/RCB UL F
JREHUQDIGRRQSHUIBORIHVLRQDGP L QIDW\
S~EOLBDHVROWHMWERNMXG D B KR UUVDRBK H EyY
PLO PLOORQHVWBHODHIMWRV’

'"HDFXHERABLIUIVFLBQMSYHY PD\GHgsW
KDEtBQJDBR/GHI PLELOORGHIWUVBR B V\
HVTXHPRYQWXBW®RQWHR\HF®BGERDsqt;
DVFH@EUPL®LOORQMXH HS UH V HXIMBDE
ILQDQFLHUD GH ODUJR SOD]R SDUD O
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I X H U IDWP D GEDX\E U DN 10 DSR O t W LSRLORV U D!

JRELHURM QFDEGIDUH VL GEHODKBKBL QE
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/ D WRHEUD GH * REH.QDAYQ [HEHDO 5RD , AHD 5RGUIXH
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UHFRQRAY @V UHXORGRY GHOSUP HJDXR GH JRELHOR HWIMIO D
GHWEFDU TXH @ FRRUGBLQDAY Q HY SHLP DOHOW SXHY @ SUMMGHM
WHOH XQ JHOXIQR FDUXR D 3XHE®\ D G SREOQRV @ TXH &

DMWY LHMEX\ HRQ DCFRUHDU 3 £SURMGHOD SURMGHR

/ D VHRUHBUD | HGHIDOH WDy VX UHARQRAP LHQR DOJREHLQOGR
$ONQELR S LP HQ® TXLHQ HOFDEH DADUDP HAM@VUXQRQVG
VHIXUGDG GRQGH SDUAASDQ @V IXH]DV DP DAV HO AR
HP SUWVDUDOHXB RGHJ- XAHDO (RVPXQ.HSLR\/ S5HFRUULGR SRU HO OXVHR %DUVURWR SRJIHY4L
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SREOD®RBVWD/ VD R(UDS UR S L HS3DLGY DSTROD
GHXGD \ KR\ VH OR HQWUHMDBRY POPE

(ODQXQPMMHGLRVUMDLUPBGHARQYHGSDRC
7HUPLQ DSRLWQ F LGHRRI) W G BEXR/ HR W H U Q
GH@®DUURFARDOLHQMXQBERVDAERHSHUPLD
JRELHHQW G\W DDW UG @ B H X & B S H DLARRA P L
PLOOR®MS/H VRN DF XH URRRO DH P S UHVHDU P
,QIUDHVWH X P\D BB BBRQLIGRs PLEL OO RX
SHV MW Q F HORFGRI R PILLVGROWQ F T WRH[ W H G
KDVMDxRqtz\ GHY RO YILRHPOR POIBWRES L K64
LQPXHEOH DO HVWDGR GH 3XHEOD

/IDREUDBHXGPSDIJDRERQVWGXUGEGUHL |
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9DODWRVWHRDGBE UVEHsv HQH S UL P BWRG
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CP DM GHDV PN

'"HDFXHBBRLIUDYF L DIQK&HY PD\RSHqsW
KDEtBRJDBIRGH PLBLO O REHHNV RV HQ WX B
PRQWEBR\HF®&BGRDsqtzDVFH@EGBLOLOO]|
ORXHHSUHYV KQ\BD EIRER D Q FAHI D DSIRDS R 0L
ILQDQ]DYV HVWDWDOHV

(Q HE LH WU XP HQ V DIVUHP H QG WDXHH @ X H
SUR\HAWRFDBAYEMHVLIQHBFBDFBERQHD
VHUYLFLR GH ODV MXYHQWXGHV SREO

3(VWPHK VHRY DDFR QY HUG M H GRP X F K RIY Y H
GHPXFKPXMHUKRP E UHVD Q V& HO/DDYU WHTVX V
IRUP D WFMP S HREHWP S HRI® U T X DYWHDFWE X C
SLQWRYDLRIDLWH UDGXQBR U TEKHV WY R k
VH OR PHUHBHG®VY

RQHVWDHFRQY H W\I RE L H LHQ/RV DIVEXH VSF
WUDQVIK@YDRERGIH QG HXG D PHOXME BRR\
HGXFDWEX&W XXBWH J~@ Q X Q FLDBRO LO
RSRUW X QG BRGRIVFALY O t WBLXFA-DE\CPID U F IX(q
QXHMI/D-E@ RV B HH V WRIP X HEXOMIK IF R Q Y H W)
XQR GH ORV PiV HPEOHPiIWLFRV GH OD
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/tQHD s 3DUXH -XiWH =
- ROFD FRQ XQ WP SR GH
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t HWEFLRQHV

/[tQHD t ; RQDAD + &HIR GH
$P DOFDQ ARQ XQ WHP SR (H
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(OHVW B&R HEOPR QVRIOB Gy RPRQ B KD DOL
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3UR G X FQWRH Q@R VBR% QD F L RG EDF X H FRRD |
UHVXOWBIURG XMW b Q RSFRQ WL GIBGH U
3,%( SXEOLFDGRV HVWH OXQHV SRU

$QLYGIDFLRD® G VFH@ELYELOOR EHIW RV
vgwyuxPLOORMIHIWHFGRAH U F DGRV 0 BH/Q W L (
FRED\RERQWULEBXRLWORLERQE p[LFRYV
HVYWB®&®R[LFR r 1XHYRyQy r -DOLWF
*XDQDMXDWROIHUDFUX] %DMDOLIRU(
&KLKXDKXYD &RDKXLEGD 3XHEQD \

6RQRWD (QFRQM XHWWRRAW DFGRROMW U L EXR
ww x TXH HQ FRQMXQWR DSRUWDURC

(QsgstHBUR G X DWRI% U R\E R6H QY D O FARHW W
SDUWXHEDOFDRPPRQVERYVSPL@sVPLOORX
SHVRWWRP SOKBYQFUHPHQWR P LLGHFOVG Vs
UHV S HFWOR O® KX QD X FD Q W FRWG D WIRW| O FKND
UHF XS HWIRRLY B30 BPR Q REHVGED t GBS ¢
FRQVHFXHQFLD GH OD SDQGHPLD GH &

3 XHE@ VXSHUD HOFUHFLP LHQVR QDFLRQDO

OLHQWH® \W6QDFLRRUDHFLY HQWpUPLQIRE
G X U D 9% HH ® VW BEIRX H EDIDJI L WQUYFUHPE
tv PiV GHO GREOH GHO SURPHGLR G

(OD Y D GBFR-E O DXHRH V X OGABO@ R/ H F L P HIT @ WaRL
HQWUH ORV WUHV VHFWRUHV SURGXF\

e 6HFWRU SULPDULR u v
¢ 6HFWRU VHFXQGDULR tt
¢ 6HFWRU WHUFLDULR t v

&R®VWRPELQDFXHMEOKE L By Q WAHIW X TR ¢
HQWLGDGHY TXH WXYLHURQ FUHFLPLH

3 URGXFFy Q SUP DUD 3 XHEM DSRWD u

(QH®HF\WRWR S HRAXTHMTRX HOR O RIU H J DGR
93$% QDFLRROPDQ]yz ELOORIGHBEHVRYXH I
FRQWUIFR@Y] SRVLFLRQFRPRQHE HD RG/L
HVWDGRV FRQ PD\RU SDUWLFLSDFLYQ

-DOL¥RRWUER®QW xXSRBLHQBLRXL HULFE®R D

FRQg w O9HUDFERQ t &KLKXDHKERIW v
6RQREPQ Y 6LQDERR VvV *XDQDMEKBWR

3XHEPRQ q HVWDB®R[LFRROQt 'XUDQFR
tr \ &KLDSDV FRQ s z SRU FLHQWR

4XLQFHPLQXWRYV 0; _ /D UHYLVYV



HQ4 8,1 &(

/IXQHV rv GH 'LFLHP 3iJ

$ SDUWLU GHO r GH HQHUR HO 6DODULR 0tQLPR *HQHUDGWR UfREHL HWQRI G

$XP HQWDr t

HOVDDUR

PtOQlP RsqswHQO p[ LFR

( QQRUP HAR DB DXQD
AIWPARUG\ EHHLADY D

y v P LCBROH GHWDEDNICRDV
\ WEEDNDGRUHY

SRU ,5(1( &$67(//$1

$ SDUBHOGH QHERqsWH DO PUQRPIRIQHI
Op[LFRHQGQLQFUHPEBA®@ BRBLHQWMRR UG
3UHVLGRQIVOGKDI LQEBRP GR UMOFDQJI
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(QH®DVERD BRQ/M E WHO PUR Q WIHRWIEH) 1 H
DXPHQAMEBIHCE REL H QIDRVIL W X B @il ySH \
GLDULRV HTXLYDOHQWHYV D rt PLO ugq

, QFUHP HOVR KIMW ULFR HQ SRGHU DGT XIMWYR

/DP D Q G D VEHWIMDIDXAH/O X P H Q\B B D R UFED UG
XQBROtWR VIV HSHL B DX S H WGCDHEMYQ H M B 8 D
ORWUDEDM DHBRIU YD g s W H x DIO@ D O [PU QR
KDEWIHJLVWWBGR FLP LGHWIS R B L H QR
SRGHU DGTXLVLWLYR
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PtQLPR SDVD GH ry HQ sqsv D s g H

e OLHQWIWXIMMD B/)1 DX P H @& IF D Q D VALY
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"XUDQWMFRQIHUHRIFW B W /PP DxDQH G
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G XUD GWHD GDIWH F X S HUBHNY Q DAL DR P@RK |
IUHQDGR OD LQYHUVLYQ QL HO FUHFLI

$'XUDQDMRWHG LMRM)RSRGVIXEH® D O PUDR |
« (VWDPRRYpFRAHR YHUYIWQD QR KUIRDE I
LQIODFH®® O PUQR PHRV\I X P HQ W B B9jRyD O
IHFKD HQ rvu SRU FLHQWR" VXEUD\y

/DS UH V L GAHIDRVE I iy WIDXRHY Y WRIQ V HLEMFFOR W
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MRUQD®ERGHOq KRUDAMHPDQDR®WHP DX
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(OVHFUHWBOWLRED BRBH Y L% RFQODUD WK U
%RODXRYH]H[SOLPYHORDXPHQWR®D UKD
SHUPLWILXGR RYQJUHFPRYLPRVHFXSHWHQ
SHUGLGR HQ GpFDGDV DQWHULRUHYV
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GRFXPH®WE& VFHQERTX ¥ HF R Q | L URHD D*5
VROLXQWYGLHQELELDWOPSXWRDVDDGF
SHUVRMPINV\ER B G5 HO PWR F L R QDIGIRI GVQH
&yGL3IRQPHGHDBRAPHQGWRRAIHFK R Ot Al
DW UL BX\HU Y L GREDVFRI/Q 10 XNQRH UP L
DXWRUL]DEERQHWGHRRQWHBERB@QYP MW
FRPRDEWRPXUWH@GRWBVWRXDQ&RVBEXS
XQ FDUJR S~EOLFR HQ sqqu

'"HDFXHBRRDHJILVOWG HOS RIGUIFDS O LX]
SHQ®HVPHVHMS DXREHSULVUPO®XGLH Y
UHDOIHO®WS G LFLHPER®S K DUDFRQRBI
UHVXOWOBRWLQYHVWLIDFQPIFRQG >
SUHVXQWDPSRWHE BV®R X 1@ R/ W U [5WC
G HOLWRHHF DVRY L Q F X ODFWU R HOVORL U H
GH 0&&, SRGUtD VHJIJXLU HO MXLFLR

/DLQGDJIDWRRH QX HBRITXHH H[GLUHG
3HPHRFWDYRRHZRRSHYBYA®KDVDHF
XQBHQVIPYL® OR Q LYW MID GIHMVMT X W/ XHV S
KD EMDU D E DWRDGER G t DWQO i P S U H$/DQ T
SHULWIRLAGE® HUPXIQP X H UG UTXBDG L
IXEKQVXLFLGILRIGR QRO SD UHBMHR&RFXP
PHGLDQRAXD WHIX W RO B Q V LSyHMH X i V
KHFKR KDEUtD LQYDOLGDGR FXDOTX

$GHPIONVROLFEM KNGV VHIHD MY PWs Gt
G HV S)GHND O O H F L L@ GWRRF W X G ksl q uF R
HIHFWRW U R DIFGVILIY IRNX L KBGOMIMX H U WXID (
QRUPDOPH\QWMAMNiPLWRF PG VHVDV VEDs
&DVEDE(DHFLELPROORIEMVROHULY B
SDIRWQVXBBHWPLOHVRWFROHJL WX
KLMRV HQ XQLYHUVLGDGHVY SULYDGI

/IDSHQV LYK XVSHQSREHP H{ QHE U IS bRy s
VLQPEDUSRVBURPRY@P SDUROX]IDGR]
GHLVWUH@ RW H GHDU D E RMRS HOYL QW H
SDJRORTXHPDQW XYIRIHQMDS HQV LK RV T
UHDFWLYDFLYQ GHO SURFHVR MXGLF

4XLQFHPLQXWRYV 0; _ /D UHYLVV



) RR * RELHOR GH3XHED

/ DSUMGHID &@XAD 6KHQEDXP
3DUER DHYHY TXHFRQAXDU QFRQ M
FROWMXFRYQ GHXQO p[ LFRP i VMR

LIXDOBUR)\ |IDMOR GROGHD\DOG\
VHIXUGDG VRADOH YLYDQ FRP R GHHKRV
XQLYH DBV



HQ4 8,1 &(

/IXQHV rv GH 'LFLHP 3iJ

| ODXJXUDQ QXHYR + RVSLVDO
&DUP HQ 6HUGI Q $ MWW

/ DIWDWQEH DG 0 66 WA HYHOADWR
KXP DQRTXHRRUW D\ X YRFDAYQCH
VHX¥YHR DVHIXW @ P DQGEDWLLD IHSH.DO

SRU 5('$&¢&,1
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Op[LFRODXG6KBLQEDXR BXYHESR QRYHRBD\
SDUMQFDEH|RQDXJXUDBHORY S L WHIDMH ULIROt w
3&DUPHIQUGS$Q DW UDQWAED @ OHM D QIGARP S D
SRUOREHUQ®GRM D RERHROWDE IHF WRHD H G |
,Q VW LOMX MWFD®HBEH J X RFLDOB 6 =R 5 R E O HGRAE
PXHV\GHERP S UR FIRGRY D OX-6E OG RDRI\R E L H 6
OD &XDUWD 7UDQVIRUPDFLYQ

(QHODURRODrw$VDPE OHQH GH®66 OSBUHVL
GHp[LFLR) G TKyH OQ VW HWRWRGHR U J XQDRL R
FRQIRUGDUHGHRVSLVWDQWD QG P p U LMDV L
(QIDWLX# Qs DXRNWQQVW DWRWERVDDURLEDP |
F D WLUHINVFRIWG KD R X FUH FIQwD x REX UD GV H U L
QHROLEHUDO

$OUHVD OWHIOD X HYR VS LBDIQ R QMHB G L | L FOF
LQJHQLGIOBWFUHGBODHDHQYDFQR B('(1$ O
SUH VL GHQWHBBRP S U R FELHWR) D E®IMBM U YLIGUH |
TXH JXtDQ DO JRELHUQR TXH HQFDEH]D

(QVXRSRUW X @ 03 LG B WRHG B,Q VW LOMX WA
G HIH J X®MRFLD® 6 =R p R E O HIG-R/ WIDFYH V HE
OBUHVLGHWDMH XPSREFRP S UR FIRGRD\O
SREODQRN®DUFRHO M VD P E B G\IL W 56 6 |
SUR S 0OR\O R\VQ W H J UDHXQWRHP\ELQER Y R F FERRLE
+RVSLAMDG BEOLRDPQV&D UPEHUGEQ D W L
\DTXWH QL KIDD X HHOVD\SHDQ RPEGHO B H U F
SREODQD KDEOD GH OD KLVWRULD GH

(QVXPHQVIHOREHUQGBRHE §OH M DRGRUR
DILUPXI® DHDS H GWRMS LM Q€ 5 B OL R D@
UHSUH XIQQWIGERP LOG M R EO DGR E O DEHAR
TXHVWRVSLMDPQIVSDREREOHPI@REGRBFL
PLOBWHQHUDFSR QKW UBW LV RS qrxT XH
HQ HO DEDQGRQR

(OPDQGDWDHARQREERP SURPE&EN®RE UH VL
&ODXGKILQEPRO VD OXIGELHQHE M DD P L
SREODQDVXH RQ@ISXHVMW@RSHUDFLY®LF
QRVRFFORLIRIUE WP OXIX HE\ODS HY R O WILYD
KRVSLWDO

$OHMD QGRRQIVIID G HEED ULKRH DV L W XGa
(MHF X WHLGrHRR D QW LA-R@BX H E BIDF R UTGKyHi QM X ¢
SDVDWBRPELQQ X JIX@WR V S LGWMDDL x FB]R E O ©
7RUGH{V S HF L D 02 G DRSO LOFERW GHE D U G L |
\+HPRGLQBRDBTXH UDFRD\DERQM ¥XQW
*RELHWHAP[LFRO M QW LEDMEQKRDFR Qi ® H M
+RVSLWDO GH 2IWDOPRORJtD
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/IDBXSUHRRUGHXVWIFHOM DFLY®&1 FHL
GHILQLW L HBPPHRLVDIR JPUTX H 9 $ | WHF B
FRQJORPREWXR HHOUHHIQ HWWRIRX GHOBD O [
SDJWHFD” SDUD XVR SHULRGtVWLFR F

(OPLQLVSWHRY L GHKQ WBH X L GDHN H FHRAWH G
GLFLHPEBHWLEHOQ $]WHSDUDXH ®i[LP
WULEX® B DWMIDIPS DERRP R YLRRW HOH YD
FRQFODWHHOFDVRODQWHQEMBD P HV)MAIE
OHJDOLGEIGQYROXKQDARXHVWERQVWLW
UHTXLVLWR LQGLVSHQVDEOH SDUD D

&RQHVWIHVROXPDQRIDWLXYIDGID UPH VI
SRVLELOLGDG GH QXHYRV UHFXUVRYV

S6H QIR WM HFXUTNEWEGWDORWRGHVHA
UHFXGMRYLW@®OSDGRUHFRE BR FREG G
LPSXJQDSIR@R X H BUHVHIHWHUPLODX
HVWBBRBLQLVVEHIUH\RUHFHO®BXHUBRWSE
oD A&

(OFDVRQLFALYDQGRNHOHYVYRRUBLOQW W
IDFLRGBGIUHFBREXWR, @ GD X W RIWHJL V&
UHV HWMGB UHFSKORMIB R FDEIDRV HFREAEM +
GH H[SORWDUOR FRQ ILQHV GH GLIX\

S5LFDUGR 6DOLQDV 30LHJR TXHUtD)RMER R&GH D

/DVRO L AXWXG DIS®W U D W@ H Q W L B YGRH.F
XQBD O DBPUBHVFRUEKRSYRFHGISQERN B
SXHGRQYHUNXQBEURDHVHEKDR[FOX
/D QHIDWKXHDDWLILFRGWH U L R SRAUD@SDH
(VSHFLD GIBD@&B L H QG WG O HEAHRAX IDEOX) I
GH -XVWLFLD $GPLQLVWUDWLYD GXL

7UDMVBHUURWM)WHEDRPRXQPPSDGRUF
DOHJDDXGCHYHKDEtDYQRONE® H U HFKRX H
DXW R UQ®RD® D OERU UH FW DOPRHUHALHY L \E
DUW tEYXyORD DH\)H G H GH®I U H F & RS X W Bl
HPEDUJHRO&XDUWRLE X RIR@HJILBGBRD W}
$GPLQLVWUEHHIGEDRWHRFGHROBDILTKX
HO WpUPLQR 3D]JWHFD" QR HV UHJLVYV

/D UHVRO NP D & RQW H WRL BIGDIH T X
HQIUH @QWHWRS UHSG EB\D O L QOIVHO R HGRIT X HD
&RUMMHHFKD]P@R P D @HWF L HGQWHMUWHENX
FR@RVXHEXVFDEHYQWBD JRB HD G H X GIRWF
DFXPXODGRVY HQWUH sqqy \ sqrw

(OSDVDsXRHQRY LHPEBRIP S D $tDH V K@Y H
UHFXGNRYLDVIOWB&1 PLVPRXHXKBHVHF
DO GtD VLIJXLHQWH

AXLQFHPLQXWRYV 0;
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/D &XDUWD 7UDQVIRUPDFLYQ HQ 3XHEOD KD HQFRQWUD
H[FOXVLYQ VLQR GH UHJODV FODUDV \ UHVSRQVDELOLGLE

SHUPHDU HQ WRGDV ODV GHSHQGHQFLDV \ VREUH WRGR HQ

DOJXQRV IXQFLRQDULRY VH VLIXHQ DSURYHFKDQGR GHO |

SRU) HRSH3 RQFHO HFLQDV

/DWUDQV IR UPRY E HPEUDHFRE VW U L QHER
FRQIURQWOQBKXKHEBMBURFAXAKDFRPHQ:

DSXMXFDPESRBRIXDERY D Q]IDOL R O HER
HV W D E LSR GMAFRDX QP H Q V CFMDHD WHRS R C
S ~E O VRARDFR O R FOHID GRO DHQWHBH U W
SDVIRORWP SUHVRQUILARDAQ Y HU V LR@LHW U
VX VW DWW XB®R'G H VB &M H F X WHIYHR/ SGRVX
DQWHY QR VH UHVSHWDED OD OH\

(OJRELHWBQRDEHERARO HMD & G RIRQAV X
FRQF OXSH L PBHR K DG H M BIGFO DIURY RH[ L'
FRQWUD GHLGWILFH X OM TEH V D U IR R Q RP\
GHIHQIB®QW HUHEO ISTRRQW UDBHR W L C
MXUtGQBH JDOLGDV DQV S DWRHERQGLF
LQGLVSHQVDEOHY SDUD DWUDHU LC

8QHMHPH®ROH P i @&/HOFRRRY[ F H \GRAE®D V DKE\R
OXVHRWHUQDGHB®ODO RRR VW GXLDRY
JRELHSDQ®@LE WD | DBIROU H QRO BRIV DM V D C
GH/XYDORUTXLWHFWEBQRFRVFWRQYLH
VtPER®HRQPRGHO®RRRE L HTUXHHRQ G HRG®W W
PHGLDIQWIEKHPIDQD QFRBODRRREBEMH®/
JHQHUWDMUUHNFRWW U DV | BRR®RWLIRQ WD
ILQDQFLDBIHNQBRP SDIDHV LG HQHLDQ
OOHJy

/D LIUDIYFLBRERQW X Q G(DOWE i P D\
GHQqsv3XHEKDESDJDBR/GHI PLELOORX
SHVEBR W @XVHRDUURPAR Q WIXHA P R Q
SUR\HF®WBGRDsqtzDVFH@BGP LOL O ORX
SHVRDGLF LR QOMHR/Q M X @QWARD UJIR QD Q
DOF D QQIREAP L © L O O RQHVV KO D VR/HDB |
SO DB UDDIV. Q D QHIYW D W B Q B\ U H QRL\D
SDUD JHQHUDFLRQHV GH SREODQDV

+R\HV$IDUD G ERFAH @YRPSHWDMBRELH
G H O HM DRUEFUHRMMHDR JXY QW p UP DQRV L F IG3
FUPGKWRHGBB®BI CPRUHQR Y D GRILMPRI
FRPSURRLYRQFAR®EDJGH PLOLOORX
SHVRORTXHUHSUHVXQWDRBHIRQGRQO
DGPLQLVWWHIRYQF X USARB0 LF R QD FWEF
UHVSRQVDELOLGDG KLVWYULFD

UHGHV VRFLDOHV \ OD

8 QD RSRUXQLGDG KIMW UFD

/D&XDUWWDQVIRURMMAHYBOBQFRQ'
FDV@RIX QB RO tW HHB O X WLLY@RYU H J
FODUDNV SR QV DIEQ\OW G\ & EBRED (
G HESH U P HDQW R GOMYH S H Q G HQWR.E
W R GHRQO R R U J D Q L VP\RW D WERIGIH-
DOJXOQRYFLRQDWIRXEBOURY HF G
FDUJBR VD GG RIDR WRY XV HGHR/F L B
OBRFLDOLWp

8QIVUDQV IR UPOFLEE XDGH P LMD
3RGHMHFXWOFDRPREGREW SOHPH @
LQPH G HIMER Q J UG ME W D\GRH GR G
-X G LF LLO)GF O X IOGRRAVU L E X Q DO MV F |
*HQH UDHOOV W D GR Q GHFRUUXS¥LY
HQTXLVWBRQW LEHQH | L F IDDQHRE'
SRGHU IRUPDGDV DO DPSDUR G

$KtHVGRQ RIS HUPR®D\RUPSXQLOI
O ODP DGERYW HQRR E L O L\DFL B WHG
GHVSRMRW U X F WXHFRP E L QD@W H
HFRQYPLFRRSOLFLSPGKRA RBYV L
LQVWLW X FSIRQDDHR/S L DO M BID O PG-
ELHQHMVHFWDIEBIRX G DG IT@RWD UDH
HQFXHQWUDQ MXVWLFLD SURQV

3XHEOM YMKR\ XQDRSRUW X QUG/DNG,
GHPRVWXBRVLEOBQVIRUBLRD F
JREHUQD@ULYLOHBURWHWRUUX ¢
3 H URD UX H VD P EX RDH DG X U D GG
DE D UBWR GIMQ VW L W XBWRIQIQW IR |
QR SXHGWROHMFHHSFLRQHRQD G
LPSXQLGP@RVERQDHRRPRURQW @
JHQWRPRBULRULG®OBP E IGRH M DGHV |
SURPHVD SDUD FRQYHUWLUVH

&XHQWD GH ; #PHFLQDV
'LUHFWRU GH 4XLQFHPLQXWRYV
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/DVFLIUDRERHEUDDFFLRQBY HU V LIRS
SUR\HRW®RJ URMR | UHBIO/HMD @ GRIRQM
VIEDGRXUD@¥8H LPHYUIRUBH RE LH UGRQHE
O HHER/MA BR QW X QGHISDB\HYAL BWPR L PG
VD T XHIRE X V(R@ X HE O REH U Q DRRQG G
&XDUMWDQVIRUPDFKPOH S X O W@WGWS t DD
QHROLEHUDKDRERO ISR OSROtWLE!
QHROLEBREBOBRKAWHH QUL T X HBPERY R/
SREUH]D \ HO KDPEUH GH ODV SREC

$VKDTXMHHSOBDRFRQIXQGVXBR QM
WU VR D D P B &\WUHH F X HDQQMBME H U Q D PRH ¥
FRQVLJQMBE RFXPHDXHRDFXPSOLP LD
$UWtRXGRDBRQVW L\E MKLH/BOTR FX U UM
PXFKR PiV DOOI

/DWH VLV WHMNVELQERM. V & BU t WLLLADD F L FOQ
GHDOJXQIRMGLRWYHHQPXFKRNDVREXVI
FRQW LRIDMR\RSHRIWRR W BR W VWi VIUD
V HW U DGAHID W D TIX¥M RS HO RS'R G H WilFW L F R
UHFODBW QDG BAX YO X P\DRR Q V X O \® Bt
GHEDVWKIEXSR@HARUUHV SIROQBRG HE
QHJIRF IOV XHRERUU XS EQYW@ D X&YOUGIRG!
PRUHQRYDOOLVPR

(Q XQOBHVXVRQIHUHGRLDNWQKDFB O J X
PHVHWOREH U Q®GRIQWHID B Y Q p F GRX
UHVXPH HO HVFHQDULR TXH KD WH¢

8Q S HPSUHVDEHBTXHODRWHDOL]RHBE
IDUDYyQGIODXWFLPLERWRRWLOVRBIGOJL
HORELHGKBRIDGHROU H QRRO®DRIV DAWMR O LIKD B
FRQ pO \ DFXGLY DFRPSDxDGR GH V

SDUNVRUSUGNO®ODQGDWDPNHRODUHXQ LH
HP S UHVILWEIRH G DDWN\RFOARWE OREH U QB
SODQWRADINXSXHYIWDDHIM BHXEDUDF L
L QM XNXWIMR E L HYWHRW HIQL G MOSKRDG H O D
SHUR D SUHFLR MXVWR

(PHPSUHVIFRCRHEPYR EHUQDGE BPH G LR
FRPXQLFDSURSXIRFXHUG@RVFXUTXW
SHUPLWLHUD XQ VXSXH\DWR WHVIBBOI

| R/ - H R/

$ 0 H M DRUERUIHRQONRDV D Y& H N D DTUXRH V W i F WL
QRXQFLRDDMIPRVOMEKRFHER® IR DO B H\T X
QRI[LVWFXHURAEKQIRYWUDMXGQERFOE® D
OR PDQGy D YRODU

(Q VXWFWEBM.QIRUBHIRELH BQ@RBRHQOVHV
SURW R FR@DUHAHR Q J UG ME® W D\GRH V S KaN
HYH@WROUF® O LHQEORX V H,R W H U Q DEHBRDQD
UHIUHDGHK R\O D HQ W MWIQH & H Q WBLHR DIVF F L |
JXEHUQDPHQWDOHYV

6RGUHFLVDPR®RVPH O O REHE NV BV W L QDGR
FRPXQLNUARO RFL@ tuPLOORMISY YV BD UH
FDPSRRE O DDERI H D FELHAH QVBRE O EFD O BB Q)
L QWHJYPHRVDBIO DD VRBUPBHQUGODWH QE
OR®DPQLILFIRIRBAVQ X Q G D Fi RADBI IVH UILROU WA
GLVPLQ)XGHORW GLEHMWVHJIXUGEDGH O IGMRC
LP S D FIMER P E V@ D F K [TRXAAGR O BB B H EFORP & t
QD F L RI@D\OW X E ORFL Q F RED ODHIK/D E L O VRR €
O DDVF F L RH)QIR/D P L QIDGEEWH D FAHIQ TX ARP X QL'
H Q WRWHUMDNK H Y L G H XFE D REG R D RIHEIHP R G HE
JRELHUQR GHO QHROLEHUDOLVPR DO K

S6HKDBXHVMWIRORDTXHRLUSPYPH @O HILVC
\ FLXGDGDQtD HQ XQ HMHUFLFLR UHSXE

s+HPRIVFWXPRB®LVLGHYWDSRQV DQIGR SIH
IXWXGRODSUY[LPDMQHUDFLRMGFDREOLJ
LUUH QX QGH RE 6 HRDWDIR G B\D UDREF5HFR QR
O DG/L VW 1L R MMDSIR/O t WILHFDWH V HRO @I B WRE H U'D
DPRD3XHEGB@XSDUWLFLSBFQY QT XHE Hi O
GHPRFUIWHRR W IHDH B H U D 03 X'®@ W X B ONL HyF X
HVWDWDO

7TRGRVWRDSHQRVGtDEHVEGX OHIDOIXEHUQ
HO ru GH GLFLHPEUH GH sqgsu

(OJRELHWHBXHE®D VLGEHFRQRBERGRLY H
REVHUY DA D HGD EOQPFLFE@RPE @I VDOLQH
ODV SROtWLFDV GH OD SUHVL@H®RD &C
(Q 3XHEOD JRELHUQD OD L]TXLHUGD

&XHQWD GH ; #$OYDURB5P]B9
'LUHFWRU GH ([LOLR 0;
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5DELQGUD@RWHKKREHY F X F KKDESEHH © H@ RUID
TXHOB QIHUP HGDHU P LW 80U HV G BWER U PDX HX H
FRPSUHQSRMRVHPHM DRIV H WG BB B RUH D (
X QB LV GWXH USWRH V HDAWIF LM BIX\ GHRRQRFLF
VXSUHPRV

$PLJR\SD UL HIQIMEH Z.DQ R UDXGRH W L F GRQID) WAV
PHGLRSDFLIJXVEDIELPRI[SRQLpQIEM®E®E D WEHO
SDUVLPEERBER VT X HBHED U O BWOIHORVY HRHQLJ QD
GDED®UFRQ W i QGASBMRK W HTQMRAEWX U UH QDDRL X G |
YHFLQDMQWYUDQSPDE L QG UR DBHRS X H\ADR \8 R
GHVRORMDP SR W VFURWIRF L SQKD F WD R VXH
 QPHUWRVXWUDEDBRPIDSLEXDUHQ\@RH YAH
VHW H F LHQWMORW VO RSN UPRPED I OREHP R Q GH
FXHUSRHIDO PG H V F X BWIHLA YWBR Q M SDRER P L Q@
ODN. HU\D® X H 8D UBR E O H® B U D |§ B0 DR/X M H UsH.
HPEDUQRGTH VB M H U YStOHWE R U D WHR D O OFCHELDE |
FLHOWRFEXHUSHR HEDMGIDQ | L HBX-R L FR Q V X-HUD
HVSHUDQ]D GH FRQWHPSODU SRU XQD VR

8 Q W D U3 Bl VW D K HYOM\GE D U L HDMY HMQ DRINRRX |
VXV~SOLFBELHNRQQVLVWHGSXYLHHERD P L
"X U D QHADHU D \ FSFVER Q G UQ REW®E R FPL U DEDU R
O DW L H IBURIE\O DGHDWE R KW P X UD Q &/HWHV SR G B
FDUDYDQBGWPDGHW FRJL P L6HIB Q\R U HAWOUYDRG W
LGHD QGRH Q J XDMHNB® ULR P X Q L FIDRIY & L RAL Y R
W D QVXRV XVDP L O LOWRIWVHH MY XDOBFRP LB P H \
Y HLQW GYDGMWS XFpRQ @ X QIO BI VS D O ® B L HYMRK
VHQG HIHXK QPR QW DTOPHG HOHMRNMPHMREDED U
"XUPLH DR® QW UDKSIX H E\C5RD E L QEIMDIS UR Y ISP}
LQLFUXDUX QIRSXULIVABVSt LARMO QWRW HFR U |
TXHMLGRV GH DQLPDOHV

/RUG LOXVWUDFLYQ +DUL

'"HVGHB URPRQVBROBM x D QLY WY H P
\ YLRD OFOHMRNHD P X O W LGAHS 6 U HQ BW
DSLxHEOQWHVRRUH S DN O DBLRIDMR C
GHLHOHVE DV IDHB[E O D QB ESH U G +HDAD
WLHUBDMOBH ORVY. QY HU QD & HURODSF
JXDUGLO®RMRYLG LYV FERWEHYB BOHU U
GH ORV UHFROHFWRUHV GH FULVV

/RVSHUHJUHQB®FLHGWE MU VEWRU®
FRPSDERQUHLGDIDGHLQXWRMWR
ORMVLWBQ@WHVHE KRR UUH VS F5Q GIRD
\ DOOK HIDOJPRYLP L EQW RPRD QB®RJ
FDtSBUHGBFRQY XOVYRQHAMERH F FB\R U
VXHXFODHQIHUPHRBDHEOKDPEUKHQWRC
5DELQGUDQDWK DFXGtD D SUHVWIL

(Q HOTXLQWRDGHHVSHWRVDPLOL Bl
5DELQGU D@ MKW MR QF K DRIRMG L F
HOUtRORPD OROR BMWDRWR GR X RV X Y
UHODFRWQFHUF FRG LY. YRDELQG L
DSHQDRWYX IO RV HOHFLQRDEtGE VSR
GHFXDQWRSURYH\HUDRMDPLOL BDWW
VXEVLVWHQFLD

/DVpSWIORFIGH XOOHJBBPLQGUNQQ
TXH R OHY DEHPG X MRKDHDDAR O X P DX
HVFROWIRM/F DO BBXYI UHBIQSHQXP
'"HV SDE L @ BSGHRA R Q G YSFRMIS D V LTOWVRYL E
UH G X F LKIO)VWROSR U P VB DWERX (KR P E G
FRPSOHPIH®L D\QIX MV HUP L € QEDB QW |
SRU OD FXDO VH WHQtD TXH SDVD

'"HORW O R G-RVD Okl QIDP SOLKD EXIR B HQV
VLW XIDGIMR Q GIRX HFHVW U D W p J LG DEBE@
LQPHQVL ®DBGHYILQEHARpDORELQGL
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