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1SPDFEJNJFOUPT� QBSB� FM� DVNQMJNJFOUP� EFM� "SUÌDVMP� ��� EF� MB� -FZ� EF�

"ENJOJTUSBDJÑO�0SHÁOJDB�EFM�&TUBEP�EF�.JDIPBDÁO�FM�BSUÌDVMP����BM�����EFM�

3FHMBNFOUP�EF�0SHBOJ[BDJÑO�EF�MB�"ENJOJTUSBDJÑO�1×CMJDB�EFM�.VOJDJQJP�EF�

;JUÁDVBSP�.JDIPBDÁO�7JHFOUF��@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@

1SPDFEJNJFOUPT� QBSB� FM� DVNQMJNJFOUP� EFM� "SUÌDVMP� ��� EF� MB� -FZ� EF�

"ENJOJTUSBDJÑO�0SHÁOJDB�EFM�&TUBEP�EF�.JDIPBDÁO�FM�BSUÌDVMP��P�BM���P�EFM�

3FHMBNFOUP�EF�0SHBOJ[BDJÑO�EF�MB�"ENJOJTUSBDJÑO�1×CMJDB�EFM�.VOJDJQJP�EF�

;JUÁDVBSP�.JDIPBDÁO�7JHFOUF��@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@

"TJTUJS� DPO� EFSFDIP� EF� WP[� Z� WPUP� B� TFTJPOFT� EF� DBCJMEP� PSEJOBSJBT�

FYUSBPSEJOBSJBT� TPMFNOFT� F� JOUFSOBT� DPO� MB� QVOUVBMJEBE� Z� QSFQBSBDJÑO�

QSFWJB�DPSSFTQPOEJFOUF�� @@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@

7JHJMBS�FM�DVNQMJNJFOUP�EF� MPT�BDVFSEPT�HFOFSBEPT�EVSBOUF�TFTJPOFT�EF�

DBCJMEP�PSEJOBSJBT�FYUSBPSEJOBSJBT�TPMFNOFT�F�JOUFSOBT�@@@@@@@@@@@@@@@@@

&TDVDIBS�MBT�QSPCMFNÁUJDBT�EF�MB�DJVEBEBOÌB�BOBMJ[BSMBT�TVCJSMBT�B�QVOUP�
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5SBCBKBS�DPMFHJBEBNFOUF�DPO�MPT�EFNÁT�JOUFHSBOUFT�EFM�"ZVOUBNJFOUP�FO�

MB�HFOFSBDJÑO�EF�MBT�QPTJCMFT�TPMVDJPOFT�RVF�QFSNJUBO�FM�NFKPSBNJFOUP�EF�

MB� DBMJEBE� EF� WJEB� EF� MPT� EJWFSTPT� HSVQPT� IVNBOPT� RVF� DPOGPSNBO� FM�

.VOJDJQJP�EF�;JUÁDVBSP�.JDIPBDÁO�B�QBSUJS�EF�MBT�DPOWPDBUPSJBT�B�TFTJÑO�

BOBMJ[BSMBT�HFTUJPOBSMBT�Z�TVQFSWJTBS�TV�DPSSFDUB�BQMJDBDJÑO�@@@@@@@@@@@@

1SPDFEJNJFOUPT�QBSB�FM�DVNQMJNJFOUP�EFM�"SUÌDVMP�������������������������

��� ��� ��� ��� #JT� ��� 5FS� ��� 2VBSUFS� Z� ��� EF� MB� -FZ� EF� "ENJOJTUSBDJÑO�

0SHÁOJDB�EFM�&TUBEP�EF�.JDIPBDÁO�Z�EFM�BSUÌDVMP����BM����EFM�3FHMBNFOUP�

EF�0SHBOJ[BDJÑO�EF�MB�"ENJOJTUSBDJÑO�1×CMJDB�EFM�.VOJDJQJP�EF�;JUÁDVBSP�

.JDIPBDÁO�7JHFOUF��@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@

3FQSFTFOUBS�B�MPT�EJWFSTPT�HSVQPT�IVNBOPT�RVF�DPOGPSNBO�FM�.VOJDJQJP�EF�

;JUÁDVBSP�.JDIPBDÁO�FO�TFTJPOFT�EF�DBCJMEP�FO�MPT�BTVOUPT�QSPQJPT�EF�MB�

DPNJTJÑO�RVF�TF�QSFTJEF�Z�FO�MPT�BDVFSEPT�HFOFSBEPT��@@@@@@@@@@@@@@@@@@@

%FTFNQFÐBS� MB� DPNJTJÑO� RVF� TF� QSFTJEF� FO� BQFHP� B� MB� MFHBMJEBE�

DPSSFTQPOEJFOUF�DPO�FM�JOWPMVDSBNJFOUP�EF�MPT�EJWFSTPT�HSVQPT�IVNBOPT�

JOGPSNBOEP�EF�MPT�SFTVMUBEPT�HFOFSBEPT�B�MB�DJVEBEBOÌB��@@@@@@@@@@@@@@@@@

$SFBS�Z�EFTBSSPMMBS�MBT�DPOEJDJPOFT�OFDFTBSJBT�RVF�QFSNJUBO�MB�lSNB�EF�

DPOWFOJPT� EF� DPMBCPSBDJÑO� DPO� PSHBOJTNPT� Q×CMJDPT� QSJWBEPT� Z� EF� MB�

TPDJFEBE� DJWJM� FOGPDBEPT� B� MB� BUSBDDJÑO� EF� SFDVSTPT� FDPOÑNJDPT�

NBUFSJBMFT� Z� IVNBOPT� RVF� QFSNJUBO� FM� QMFOP� DVNQMJNJFOUP� EF� MP�

FOVODJBEP�FO�FM�1MBO�"OVBM�EF�"DUJWJEBEFT�EF�MB�DPNJTJÑO�RVF�TF�QSFTJEF��@@

'PSNVMBS�MBT�JOJDJBUJWBT�OFDFTBSJBT�QBSB�QSFTFOUÁSTFMBT�BM�DBCJMEP�QBSB�TV�

BOÁMJTJT� EJTDVTJÑO� Z� BQSPCBDJÑO� QBSB� MB� JNQMFNFOUBDJÑO� EF� MB� TFSJF� EF�

BDUJWJEBEFT�FTUSBUÈHJDBT�OFDFTBSJBT�QBSB�QPUFODJBS�MBT�QPTJCJMJEBEFT�EF�

ÈYJUP� EFM� .BOVBM� EF� 0SHBOJ[BDJÑO� Z� 1SPDFEJNJFOUPT� EF� MB� 0lDJOB� EF�

3FHJEVSÌB�FOGPDBEBT�BM�EFTBSSPMMP�EF�SFDVSTPT��@@@@@@@@@@@@@@@@@@@@@@@@@@
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*NQMFNFOUBSVOBTFSJFEFBDUJWJEBEFTFTUSBUÈHJDBTFTQFDJBMNFOUFEJTFÐBEB

T�QBSB�GBDJMJUBS�MB�HFOFSBDJÑO�EFM�USBCBKP�FO�FRVJQP�DPO�SFTQPOTBCJMJEBEFT�

DPNQBSU JEBT � FOUSF � MPT � JO UFHSBOUFT � EF M � ÁSFB � EF � 3FH JEVS ÌB ��

BQMJDBDJÑO�@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@

*NQMFNFOUBS� VOB� TFSJF� EF� BDUJWJEBEFT� FTUSBUÈHJDBT� FTQFDJBMNFOUF�

EJTFÐBEBT� QBSB� GBDJMJUBS� MB� DSFBDJÑO� Z� EFTBSSPMMP� EF� MBT� DPOEJDJPOFT�

OFDFTBSJBT�QBSB�HFOFSBS�FOUSF� MPT� JOUFHSBOUFT�EFM�ÁSFB�EF�3FHJEVSÌB�FM�

EFTBSSPMMP� EF� IBCJMJEBEFT� Z� DPNQFUFODJBT� FOGPDBEBT� B� JODMVJS� Z� OP�

EJTDSJNJOBS�B�OJOH×O�JOUFHSBOUF�EFM�ÁSFB��@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@

*NQMFNFOUBS� VOB� TFSJF� EF� BDUJWJEBEFT� FTUSBUÈHJDBT� FTQFDJBMNFOUF�

EJTFÐBEBT� QBSB� GBDJMJUBS� FM� EFTBSSPMMP� EF� SFDVSTPT� CBTBEPT� FO�

NFUPEPMPHÌBT� RVF� GBDJMJUFO� MB� *OUFSBDDJÑO� %JBMÈDUJDB� FOUSF� RVJFOFT�

DPOGPSNBO�FM�ÁSFB�EF�3FHJEVSÌB�QBSB�RVF�MPHSFO�BOUFQPOFS�MPT�JOUFSFTFT�EF�

UJQP� DPMFDUJWP� Z� DPN×O� TPCSF� MPT� JOUFSFTFT� EF� UJQP� QFSTPOBMJ[BEP� F�

JOEJWJEVBMJ[BEP�� @@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@

(MPTBSJP��@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@@
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&M�3FHMBNFOUP�EF�0SHBOJ[BDJÑO�EF�MB�"ENJOJTUSBDJÑO�1×CMJDB�EFM�.VOJDJQJP�EFM�.VOJDJQJP�

EF�;JUÁDVBSP�.JDIPBDÁO�FTUBCMFDF�MBT�CBTFT�QBSB�MB�PSHBOJ[BDJÑO�Z�GVODJPOBNJFOUP�EF�

MBT�EFQFOEFODJBT�NVOJDJQBMFT�Z�BDPSEF�B�MP�QSFWJTUP�FO�MPT�OVNFSBMFT�������������Z����EFM�

QSFDFQUP�MFHBM�FO�DJUB�EFCFO�FMBCPSBSTF�MPT�NBOVBMFT�EF�QSPDFEJNJFOUPT�RVF�DPOUFOHBO�

QPMÌUJDBT�P�MJOFBNJFOUPT�RVF�UJFOEBO�B�SFHVMBS�MPT�QSPDFTPT�QSPDFEJNJFOUPT�PSHBOJ[BDJÑO�

Z�GVODJPOBNJFOUP�EF�MBT�EFQFOEFODJBT�BENJOJTUSBUJWBT�ÑSHBOPT�VOJEBEFT�PSHBOJTNPT�Z�

FOUJEBEFT� EF� MB� "ENJOJTUSBDJÑO� 1×CMJDB� .VOJDJQBM�� 4F� FYQJEF� FM� QSFTFOUF� .BOVBM� EF�

1SPDFEJNJFOUPT� "ENJOJTUSBUJWPT� DPSSFTQPOEJFOUF� BM� -JCSP� 4FHVOEP� FM� DVBM� DPOUJFOF�

JOGPSNBDJÑO� TPCSF� MBT� BDDJPOFT� RVF� TF� EFTBSSPMMBO� Z� UJFOF� DPNP� PCKFUJWP� QSFDJTBS�

SFTQPOTBCJMJEBEFT�PQFSBUJWBT�QBSB�MB�FKFDVDJÑO�DPOUSPM�Z�FWBMVBDJÑO�EF�MBT�BDUJWJEBEFT��

&M�QSFTFOUF�NBOVBM�EF�QSPDFEJNJFOUPT�UJFOF�DPNP�QSPQÑTJUP�TFSWJS�DPNP�JOTUSVNFOUP�EF�

BQPZP�IBDJB�FM�JOUFSJPS�EF�MB�0lDJOB�EF�3FHJEVSÌB�FO�MB�PQFSBUJWJEBE�EF�MBT�GVODJPOFT�EF�MPT�

TFSWJEPSFT� Q×CMJDPT� RVF� MB� DPOGPSNBO� FO� FM� UFOPS� EF� GBDJMJUBS� FM� GVODJPOBNJFOUP�

JOTUJUVDJPOBM� BM� DPOKVOUBS� FO� GPSNB� TFODJMMB� PCKFUJWB� PSEFOBEB� TFDVFODJBM� Z�

FTUBOEBSJ[BEB�MBT�BDUJWJEBEFT�SFBMJ[BEBT�FO�MB�0lDJOB�EF�3FHJEVSÌB�

:�IBDÌB�FM�FYUFSJPS�FT�VOB�NVFTUSB�lFM�EF�MB�PQFSBUJWJEBE�Z�GPSNBT�EF�BDFSDBSTF�BM�ÁSFB�EF�

3FHJEVSÌB�QPS�QBSUF�EF�MB�DJVEBEBOÌB�TBCFEPSB�EF�MPT�NFDBOJTNPT�Z�GPSNBT�FO�RVF�EFCF�

TFS�BUFOEJEB�

$POTUJUVZF�VOB�GVFOUF�GPSNBM�Z�QFSNBOFOUF�EF�JOGPSNBDJÑO�Z�PSJFOUBDJÑO�TPCSF�MB�GPSNB�

EF�FKFDVUBS�VOB�BDUJWJEBE�EFUFSNJOBEB�DPO�BQFHP�FO�MBT�OPSNBT�Z�QPMÌUJDBT�WJHFOUFT�DPO�

VOB� WJTJÑO� JOUFHSBM� EFM� GVODJPOBNJFOUP� Z� PQFSBDJÑO� EF� MB� 6OJEBE� "ENJOJTUSBUJWB� RVF�

QFSNJUB�MB�PQUJNJ[BDJÑO�EF�UJFNQP�Z�SFDVSTP��

'VODJPOB�DPNP�NFDBOJTNP�EF�JOEVDDJÑO�Z�PSJFOUBDJÑO�QBSB�FM�QFSTPOBM�GBDJMJUBOEP�TV�

JODPSQPSBDJÑO� B� MB� EFQFOEFODJB� Z� GPSNBSÁ� QBSUF� JOUFHSBM� EF� MPT� EPDVNFOUPT� EF� MB�

&OUSFHB�3FDFQDJÑO��

&TUF�NBOVBM�EF�QSPDFEJNJFOUPT�UFOESÁ�RVF�BDUVBMJ[BSTF�BOVBMNFOUF�FO�MB�NFEJEB�RVF�TF��
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�QSFTFOUFO�DBNCJPT�FO�TV�DPOUFOJEP�P�FO�MB�FTUSVDUVSB�PSHÁOJDB�CBTF�MFHBM�GVODJPOFT�P�

BMH×O�PUSP�BQBSUBEP�RVF�JODJEB�FO�MB�PQFSBDJÑO�EFM�NJTNP���
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���-FZ�(FOFSBM�EF�4BMVE�

���-FZ�(FOFSBM�EF�MPT�%FSFDIPT�EF�/JÐBT�/JÐPT�Z�"EPMFTDFOUFT�

���-FZ�EF�.JHSBDJÑO�

���-FZ�(FOFSBM�EF�1PCMBDJÑO�

��-FZ�EF�/BDJPOBMJEBE�

��3FHMBNFOUP�EF�MB�-FZ�EF�.JHSBDJÑO�

��/PSNB�.FYJDBOB�/.9�3�����4$'*������FO�*HVBMEBE�-BCPSBM�Z�/P�%JTDSJNJOBDJÑO�

��&OUSF�PUSPT�SFMBDJPOBEPT�DPO�MBT�$PNJTJPOFT�

%&�03%&/�&45"5"-�

��$POTUJUVDJÑO�1PMÌUJDB�EFM�&TUBEP�-JCSF�Z�4PCFSBOP�EF�.JDIPBDÁO�EF�0DBNQP�

�� -FZ� EF� MPT� %FSFDIPT� EF� /JÐBT� /JÐPT� Z� "EPMFTDFOUFT� EFM� &TUBEP� EF� .JDIPBDÁO� EF�

0DBNQP�

��$ÑEJHP�'BNJMJBS�EFM�&TUBEP�EF�.JDIPBDÁO�

��-FZ�EF�3FTQPOTBCJMJEBEFT�"ENJOJTUSBUJWBT�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��-FZ�EF�5SBOTQBSFODJB�"DDFTP�B�MB�*OGPSNBDJÑO�1×CMJDB�Z�1SPUFDDJÑO�EF�%BUPT�1FSTPOBMFT�

EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP

%&�03%&/�*/5&3/"$*0/"-�

��5SBUBEPT�JOUFSOBDJPOBMFT
TJHOBEPT�QPS�FM�&TUBEP�.FYJDBOP
FOUSF�MPT�RVF�lHVSBO�

B
�-B�$POWFODJÑO�EF�MPT�%FSFDIPT
EFM�/JÐP�
C
�$POWFOJP�����EF�MB�0SHBOJ[BDJÑO
*OUFSOBDJPOBM
EFM�5SBCBKP�
D
�0/6�.VKFSFT
E
�0CKFUJWPT�EF�%FTBSSPMMP
4VTUFOUBCMF�Z�4PTUFOJCMF�
F
�&OUSF�PUSPT�SFMBDJPOBEPT�DPO
MBT�$PNJTJPOFT��

%&�03%&/�'&%&3"-

��$POTUJUVDJÑO�1PMÌUJDB�EF�MPT
&TUBEPT�6OJEPT�.FYJDBOPT�

��	-PT�5SBUBEPT�*OUFSOBDJPOBMFT
TJHOBEPT�QPS�FM�&TUBEP�.FYJDBOP
TPO�FRVJQBSBCMFT�B�MB�$POTUJUVDJÑO
1PMÌUJDB�EF�MPT�&TUBEPT�6OJEPT
.FYJDBOPT�
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��-FZ�EF�'JTDBMJ[BDJÑO�4VQFSJPS�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��-FZ�EFM�4JTUFNB�&TUBUBM�"OUJDPSSVQDJÑO�

��-FZ�EF�.FKPSB�3FHVMBUPSJB�EFM�&TUBEP�EF�.JDIPBDÁO�Z�TVT�.VOJDJQJPT��

�� -FZ� EF� 1MBOFBDJÑO� )BDFOEBSJB� 1SFTVQVFTUP� (BTUP� 1×CMJDP� Z� $POUBCJMJEBE�

(VCFSOBNFOUBM�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��-JOFBNJFOUPT�QBSB�MB�&OUSFHB�3FDFQDJÑO�EF�MPT�.VOJDJQJPT�EFM�&TUBEP�EF�.JDIPBDÁO�

��&OUSF�PUSPT�SFMBDJPOBEPT�DPO�MBT�$PNJTJPOFT�

%&�03%&/�.6/*$*1"-�

��-FZ�0SHÁOJDB�.VOJDJQBM�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�

��1MBO�EF�%FTBSSPMMP�.VOJDJQBM�EFM�.VOJDJQJP�EF�;JUÁDVBSP�.JDIPBDÁO�QFSÌPEP�����������

��#BOEP�EF�(PCJFSOP�EFM�.VOJDJQJP�EF�;JUÁDVBSP�.JDIPBDÁO�

��$ÑEJHP�EF�«UJDB�Z�$POEVDUB�EF� MBT� Z� MPT� TFSWJEPSFT�Q×CMJDPT�EF� MBT�EFQFOEFODJBT�Z�

FOUJEBEFT�EF�MB�BENJOJTUSBDJÑO�Q×CMJDB�NVOJDJQBM�EF�;JUÁDVBSP�.JDIPBDÁO�

��3FHMBNFOUP�*OUFSOP�EFM�"ZVOUBNJFOUP�

��3FHMBNFOUP�EF�0SHBOJ[BDJÑO�EF�MB�"ENJOJTUSBDJÑO�1×CMJDB�EFM�.VOJDJQJP�EF�;JUÁDVBSP�

.JDIPBDÁO�

��3FHMBNFOUP�EFM�$PNJUÈ�EF��"ERVJTJDJPOFT�EFM�.VOJDJQJP�EF�;JUÁDVBSP�

��%FNÁT�3FHMBNFOUPT�.VOJDJQBMFT�WJHFOUFT�

��&OUSF�PUSPT�SFMBDJPOBEPT�DPO�MBT�$PNJTJPOFT�



��

���130$&%*.*&/504�"%.*/*453"5*704

%&�-"�0'*$*/"�%&�3&(*%63¯"�

�����1SPDFEJNJFOUPT�QBSB�FM�DVNQMJNJFOUP�EFM�"SUÌDVMP����EF� MB�-FZ�EF�"ENJOJTUSBDJÑO�

0SHÁOJDB�EFM�&TUBEP�EF�.JDIPBDÁO�EFM�BSUÌDVMP����BM�����EFM�3FHMBNFOUP�EF�0SHBOJ[BDJÑO�

EF�MB�"ENJOJTUSBDJÑO�1×CMJDB�EFM�.VOJDJQJP�EF�;JUÁDVBSP�.JDIPBDÁO�7JHFOUF�

��������"TJTUJS�DPO�EFSFDIP�EF�WP[�Z�WPUP�B�TFTJPOFT�EF�DBCJMEP�PSEJOBSJBT�FYUSBPSEJOBSJBT�

TPMFNOFT�F�JOUFSOBT�DPO�MB�QVOUVBMJEBE�Z�QSFQBSBDJÑO�QSFWJB�DPSSFTQPOEJFOUF�

1SPQÑTJUP�� 1BSUJDJQBS� FO� MBT� TFTJPOFT� DPSSFDUBNFOUF� DPOWPDBEBT� QSFQBSÁOEPTF�

QSFWJBNFOUF� QBSB� QBSUJDJQBS� EF�NBOFSB� JOGPSNBEB� FO� MB� WPUBDJÑO� EF� MBT� QSPQVFTUBT�

QSFTFOUBEBT�FO�FM�PSEFO�EFM�EÌB�Z�WPUBS�QPOJFOEP�TJFNQSF�QPS�FODJNB�EF�DVBMRVJFS�DPTB�FM�

JOUFSÈT�EF�MB�DJVEBEBOÌB��

"MDBODF�� %FTEF� RVF� TF� SFDJCF� MB� DPOWPDBUPSJB� MB� 3FHJEPSB� P� 3FHJEPS� EFCF� BOBMJ[BS�
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;JUÁDVBSP�.JDIPBDÁO�FO�TFTJPOFT�EF�DBCJMEP�FO�MPT�BTVOUPT�QSPQJPT�EF�MB�DPNJTJÑO�

RVF�TF�QSFTJEF�Z�FO�MPT�BDVFSEPT�HFOFSBEPT�
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�
4F�BTJTUF�B�MB�TFTJÑO�EF�DBCJMEP�DPOWPDBEB�Z�TF�WPUB
QPS�MPT�BDVFSEPT�QSFWJBNFOUF�HFOFSBEPT�Z�TF�lSNB
FM�BDUB�

"DUB� EF� TFTJÑO
E F � D B C J M E P
DPSSFTQPOEJFOUF��
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�������%FTFNQFÐBS�MB�DPNJTJÑO�RVF�TF�QSFTJEF�FO�BQFHP�B�MB�MFHBMJEBE�DPSSFTQPOEJFOUF�

DPO�FM� JOWPMVDSBNJFOUP�EF�MPT�EJWFSTPT�HSVQPT�IVNBOPT�JOGPSNBOEP�EF�MPT�SFTVMUBEPT�
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4F�SFDJCF�MB�DPOWPDBUPSJB�FO�UJFNQP�Z�GPSNB�FM�UJUVMBS
EF� MB� DPNJTJÑO� DPOWPDB� B� SFVOJÑO� B� MPT� EFNÁT
JOUFHSBOUFT�EF� MB�DPNJTJÑO�Z�EJTDVUFO� MPT�QVOUPT�EFM
PSEFO� EFM� EÌB� SFMBDJPOBEPT� DPO� MB� DPNJTJÑO� Z
HFOFSBO�MPT�BDVFSEPT�QSFWJPT�

"TJTUJS�DPO�EFSFDIP�EF�WP[�Z�WPUP�B�TFTJPOFT�EF
DBCJMEP� PSEJOBSJBT� FYUSBPSEJOBSJBT� TPMFNOFT� F
JOUFSOBT�DPO�MB�QVOUVBMJEBE�Z�QSFQBSBDJÑO�QSFWJB
DPSSFTQPOEJFOUF�

7JHJMBS�FM�DVNQMJNJFOUP�EF�MPT�BDVFSEPT�SFMBDJPOBEPT
DPO� MB� DPNJTJÑO� RVF� TF� QSFTJEF� HFOFSBEPT� EVSBOUF
MBT� TFTJPOFT� EF� DBCJMEP� PSEJOBSJBT� FYUSBPSEJOBSJBT
TPMFNOFT�F�JOUFSOBT�

4J�FT�TBUJTGBDUPSJP�FM�DVNQMJNJFOUP�EF�MPT�BDVFSEPT
TF� SFHJTUSB� FO� FM� JOGPSNF� QPS� QBSUF� EFM� "VYJMJBS
"ENJOJTUSBUJWP�EF�$POlBO[B�

4J� OP� FT� TBUJTGBDUPSJP� FM� DVNQMJNJFOUP� EF� MPT
BDVFSEPT� FM� "VYJMJBS� "ENJOJTUSBUJWP� EF� $POlBO[B
FMBCPSB� FM� PlDJP� QPS� JOEJDBDJÑO� EFM� 3FHJEPS
$PNJTJPOBEP� FM� 3FHJEPS� $PNJTJPOBEP� MP� lSNB� FM
"VYJMJBS� "ENJOJTUSBUJWP� EF� #BTF� MP� TFMMB� DPO� FM� TFMMP
PlDJBM�EF�3FHJEVSÌB�&M�3FHJEPS�HJSB�PlDJP�B�USBWÈT�EFM
"VYJMJBS� "ENJOJTUSBUJWP� EF� $POlBO[B� BM� ÁSFB
DPSSFTQPOEJFOUF� EF� MB� FKFDVDJÑO� EF� MPT� BDVFSEPT
QBSB�TPMJDJUBSMF�TV�DVNQMJNJFOUP�

FM� "VYJMJBS� "ENJOJTUSBUJWP� EF� #BTF� EPDVNFOUB� FM
SFTVMUBEP� FO� FM� BSDIJWP� EF� PlDJPT� HJSBEPT� Z� FM
"VYJMJBS�"ENJOJTUSBUJWP�EF�$POlBO[B�MP�EPDVNFOUB
F�JOUFHSB�BM�JOGPSNF�

$POWPDBUPS JB 
NBUFSJBMFT�Z�BDUB
E F � T F T J Ñ O
DPSSFTQPOEJFOUF
Z � G P SNB UP � E F
JOUFSWFODJÑO� FO
T F T J P O F T � E F
DBCJMEP�

$POWPDBUPSJB 
NB U F S J B M F T � Z
BDUB� EF� TFTJÑO
DPSSFTQPOEJFOUF�

"DUB� EF� TFTJÑO
DPSSFTQPOEJFOUF
B� MPT� BDVFSEPT
HFOFSBEPT�

"SDIJWP�EF
JOGPSNF�

"SDIJWP�EF�0lDJPT
HJSBEPT� lSNBEPT
EF�SFDJCJEP�

%PDVNFOUP�EFM
JOGPSNF�BOVBM

� 'JO�EFM�QSPDFEJNJFOUP� /�"
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HFOFSBEPT�B�MB�DJVEBEBOÌB�

1SPQÑTJUP��'BDJMJUBS�MB�HFOFSBDJÑO�EF�MBT�QPTJCMFT�TPMVDJPOFT�B�MBT�QSPCMFNÁUJDBT�RVF�TF�

QSFTFOUBO�FO�BQFHP�B�MP�RVF�FTUBCMFDF�MB�DPNJTJÑO�RVF�TF�QSFTJEF�FO�DPOKVOUP�DPO�MPT�

EFNÁT�JOUFHSBOUFT�EF�MB�DPNJTJÑO�

"MDBODF��5SBCBKBS�DPMFHJBEBNFOUF�DPO�MPT�JOUFHSBOUFT�EF�MB�DPNJTJÑO�RVF�TF�QSFTJEF�

3FTQPOTBCMF�EFM�QSPDFEJNJFOUP��3FHJEPSB�P�3FHJEPS�5JUVMBS�EF� MB�DPNJTJÑO�1PMÌUJDBT��&M�

EFTFNQFÐP�EF�MB�DPNJTJÑO�BTJHOBEB�FT�VOB�PCMJHBDJÑO�EF�3FHJEPSBT�Z�3FHJEPSFT�

�������%FTFNQFÐBS�MB�DPNJTJÑO�RVF�TF�QSFTJEF�FO�BQFHP�B�MB�MFHBMJEBE�DPSSFTQPOEJFOUF�

DPO�FM�JOWPMVDSBNJFOUP�EF�MPT�EJWFSTPT�HSVQPT�IVNBOPT�JOGPSNBOEP�EF�MPT�SFTVMUBEPT�

HFOFSBEPT�B�MB�DJVEBEBOÌB�
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&M� 3FHJEPS� $PNJTJPOBEP� BTJTUF� FO� DPNQBÐÌB� EFM
"VYJMJBS� "ENJOJTUSBUJWP� EF� $POlBO[B� EF� NBOFSB
QFSJÑEJDB�B� MBT�5FOFODJBT�&ODBSHBUVSBT�Z�$PMPOJBT
RVF� DPOGPSNBO� FM� .VOJDJQJP� EF� ;JUÁDVBSP� QBSB
FTDVDIBS� MBT� QSPCMFNÁUJDBT� EF� MB� DJVEBEBOÌB
SFMBDJPOBEPT� DPO� MB� DPNJTJÑO� RVF� TF� QSFTJEF
BOBMJ[BSMBT�HFOFSBS�MBT�JOJDJBUJWBT�DPSSFTQPOEJFOUFT
TVCJSMBT�B�QVOUP�EF�BDVFSEP�FO�TFTJÑO�Z�HFOFSBS�MBT
QPTJCMFT� TPMVDJPOFT� B� MBT� NJTNBT� QSFTFOUBSMBT� BM
"ZVOUBNJFOUP�Z�HFTUJPOBSMBT��(FOFSBS�MBT�FWJEFODJBT
OFDFTBSJBT� EFM� QSPDFTP� QPS� QBSUF� EFM� "VYJMJBS
"ENJOJTUSBUJWP�EF�$POlBO[B�

&M� 3FHJEPS� $PNJTJPOBEP� DFMFCSB� SFVOJPOFT� GPSPT
UBMMFSFT� DPO� SFQSFTFOUBOUFT� DMBWF� FOUSF� PUSPT
SFMBDJPOBEPT� DPO� MB� DPNJTJÑO� RVF� TF� QSFTJEF� QBSB
FMBCPSBS� MBT�QSPQVFTUBT�OFDFTBSJBT�QBSB�GBDJMJUBS�FM
QMFOP� DVNQMJNJFOUP� EF� VO� EFTBSSPMMP� TPTUFOJCMF
TVTUFOUBCMF� Z� TPDJBMNFOUF� SFTQPOTBCMF� EF� MPT
EJWFSTPT� HSVQPT� IVNBOPT� RVF� DPOGPSNBO� BM
.VOJDJQJP� EF� ;JUÁDVBSP� FO� BQFHP� BM� 1MBO� "OVBM� EF
"DUJWJEBEFT�EF�MB�DPNJTJÑO��&M�"VYJMJBS�"ENJOJTUSBUJWP
EF� $POlBO[B� HFOFSB� MBT� FWJEFODJBT� OFDFTBSJBT� EFM
QSPDFTP�

* O G P SNF � EF
BDU JW JEBEFT
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" U M B T � E F
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JOUFHSBEP� BM
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3FHJEPS� $PNJTJPOBEP� USBCBKB� DPMFHJBEBNFOUF� DPO
MPT� 3FHJEPSFT� *OUFHSBOUFT� EF� MB� DPNJTJÑO� RVF� TF
QSFTJEF�FO�MB�HFOFSBDJÑO�EF�MBT�QPTJCMFT�TPMVDJPOFT
RVF�QFSNJUBO�FM�NFKPSBNJFOUP�EF�MB�DBMJEBE�EF�WJEB
EF� MPT� EJWFSTPT� HSVQPT� IVNBOPT� RVF� DPOGPSNBO
FM� .VOJDJQJP� EF� ;JUÁDVBSP� .JDIPBDÁO� TVCJSMBT� B
QVOUP�EF�BDVFSEP�FO� TFTJÑO�Z�HFOFSBS� MBT�QPTJCMFT
TPMVDJPOFT � B � MBT � NJTNBT � QSFTFOUBS MBT � B M
"ZVOUBNJFOUP�HFTUJPOBSMBT�Z�TVQFSWJTBS�TV�DPSSFDUB
BQMJDBDJÑO�� &M� "VYJMJBS� "ENJOJTUSBUJWP� EF�$POlBO[B
BDPNQBÐB� FM� QSPDFTP� MP� EPDVNFOUB� F� JOUFHSB� BM
JOGPSNF�DPSSFTQPOEJFOUF�

&M� "VYJMJBS� "ENJOJTUSBUJWP� EF� $POlBO[B� FMBCPSB� FM
PlDJP�QBSB�TPMJDJUBS� MB� JOGPSNBDJÑO�USJNFTUSBMNFOUF
B� MBT� ÁSFBT� EF� WJODVMBDJÑO� EF� MB� $PNJTJÑO� RVF� TF
QSFTJEF�QPS�JOEJDBDJÑO�EFM�3FHJEPS�5JUVMBS�FM�3FHJEPS
5JUVMBS�MB�BOBMJ[B�Z�HFOFSB�MBT�QSPQVFTUBT�EF�NFKPSB
F�JOJDJB�FM�DJDMP�DPSSFTQPOEJFOUF�B�MB�BQSPCBDJÑO�EF
MBT�QPTJCMFT�TPMVDJPOFT�FO�TFTJÑO�EF�DBCJMEP�

&M � 3FHJEPS� 5JUVMBS � EF� MB� DPNJTJÑO� DPOWPDB
NFOTVBMNFOUF�B� MPT� JOUFHSBOUFT�EF� MB� DPNJTJÑO�RVF
TF� QSFTJEF� QBSB� FM� BOÁMJTJT� EJTDVTJÑO� Z� HFOFSBDJÑO
EF� MPT� BDVFSEPT� OFDFTBSJPT� QBSB� MB� DPOGPSNBDJÑO
EF�MBT�QPTJCMFT�TPMVDJPOFT�FOGPDBEBT�BM�DVNQMJNJFOUP
EF� MP� FOVODJBEP�FO�FM�1MBO�"OVBM�EF�"DUJWJEBEFT�EF
MB� DPNJTJÑO�� -PT� JOUFHSBOUFT� EF� MB� DPNJTJÑO� FTUÁO
PCMJHBEPT� B� QBSUJDJQBS�� &M� "VYJMJBS� "ENJOJTUSBUJWP� EF
$POlBO[B� EPDVNFOUB� FM� QSPDFTP� HFOFSB� MBT
FWJEFODJBT� EF� USBCBKP� FO� DPOKVOUP� DPO� FM� "VYJMJBS
"ENJOJTUSBUJWP� EF� #BTF� Z� FM� "VYJMJBS� "ENJOJTUSBUJWP
EF�"QPZP�EF�MB�0lDJOB�EF�3FHJEVSÌB�

"DUBT� EF� TFTJPOFT
EF� DBCJMEP� PlDJPT
H J S B E P T � B � M P T
JOUFHSBOUFT� RVF
D P O G P S N B O � M B
$PNJTJÑO� NJOVUBT
EF�USBCBKP�BSDIJWP
EF�JOGPSNF�BOVBM�

"SDIJWP�EF�PlDJPT
HJSBEPT� lSNBEPT
EF � S FD J C J EP � Z
QSPQVFTUBT� EF
NFKPSB�

0lDJPT� HJSBEPT� B
M P T � J O U FH SBO UFT
RVF� DPOGPSNBO� MB
DPNJTJÑO� NJOVUBT
EF� USBCBKP� BSDIJWP
EF� JOGPSNF� BOVBM
"UMBT�EF�FWJEFODJBT�
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EF�DPMBCPSBDJÑO�DPO�PSHBOJTNPT�Q×CMJDPT�QSJWBEPT�Z�EF�MB�TPDJFEBE�DJWJM�FOGPDBEPT�B�MB�

BUSBDDJÑO� EF� SFDVSTPT� FDPOÑNJDPT� NBUFSJBMFT� Z� IVNBOPT� RVF� QFSNJUBO� FM� QMFOP�

DVNQMJNJFOUP�EF� MP�FOVODJBEP�FO�FM�1MBO�"OVBM�EF�"DUJWJEBEFT�EF� MB�DPNJTJÑO�RVF�TF�

QSFTJEF�
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1SPQÑTJUP��3FBMJ[BS�MB�HFTUJÑO�OFDFTBSJB�QBSB�FM�MPHSP�EFM�EFTBSSPMMP�EF�SFDVSTPT�QSPQJPT�

EF� MB� DPNJTJÑO� RVF� TF� QSFTJEF� QBSB� FM� GPSUBMFDJNJFOUP� EF� MBT� ÁSFBT� EF� WJODVMBDJÑO� Z�

PQFSBUJWJEBE�EF�MPT�QSPHSBNBT�

"MDBODF��4F�EFUFSNJOB�QPS�MB�DBOUJEBE�EF�DPOWFOJPT�DFMFCSBEPT�

3FTQPOTBCMF�EFM�QSPDFEJNJFOUP��3FHJEPSB�P�3FHJEPS�5JUVMBS�EF�MB�DPNJTJÑO�

1PMÌUJDBT��-B�lSNB�EF�DPOWFOJPT�EF�DPMBCPSBDJÑO� SFEVDF� MB�EVQMJDJEBE�EF�BDUJWJEBEFT�

FOUSF�EFQFOEFODJBT�EF�HPCJFSOP�EF�MPT�EJGFSFOUFT�OJWFMFT�Z�FT�VOB�SFTQPOTBCJMJEBE�TPDJBM�

EF�MPT�EJWFSTPT�PSHBOJTNPT�QSJWBEPT�Z�EF�MB�TPDJFEBE�DJWJM�

�������$SFBS�Z�EFTBSSPMMBS�MBT�DPOEJDJPOFT�OFDFTBSJBT�RVF�QFSNJUBO�MB�lSNB�EF�

DPOWFOJPT�EF�DPMBCPSBDJÑO�DPO�PSHBOJTNPT�Q×CMJDPT�QSJWBEPT�Z�EF�MB�TPDJFEBE�DJWJM�

FOGPDBEPT�B�MB�BUSBDDJÑO�EF�SFDVSTPT�FDPOÑNJDPT�NBUFSJBMFT�Z�IVNBOPT�RVF�QFSNJUBO�

FM�QMFOP�DVNQMJNJFOUP�EF�MP�FOVODJBEP�FO�FM�1MBO�"OVBM�EF�"DUJWJEBEFT�EF�MB�DPNJTJÑO�

RVF�TF�QSFTJEF�
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-B�3FHJEPSB�P�3FHJEPS�BTJTUF� FO�DPNQBÐÌB�EFM
"VYJMJBS� "ENJOJTUSBUJWP� EF� $POlBO[B� DPO� MB
QVOUVBMJEBE�DPSSFTQPOEJFOUF�B�MPT�BDUPT�DÌWJDPT
DPOWPDBEPT�QPS�FM�1SFTJEFOUF�.VOJDJQBM�

-B�3FHJEPSB�P�3FHJEPS�BTJTUF�FO�DPNQBÐÌB�EFM
"VYJMJBS� "ENJOJTUSBUJWP� EF� $POlBO[B� DPO� MB
QVOUVBMJEBE� DPSSFTQPOEJFOUF� B� MPT� FWFOUPT
DPOWPDBEPT�QPS�MBT�ÁSFBT�EF�WJODVMBDJÑO�B�MB
$PNJTJÑO�RVF�TF�QSFTJEF�

-B� 3FHJEPSB� P� 3FHJEPS� BTJTUF� FO� DPNQBÐÌB� EFM
"VYJMJBS�"ENJOJTUSBUJWP�EF�$POlBO[B�B�MPT�FWFOUPT
SFMBDJPOBEPT�DPO� MB�DPNJTJÑO�RVF�TF�QSFTJEF�B� MPT
RVF�TF�IB�SFDJCJEP�JOWJUBDJÑO�QSFWJB�Z�RVF�TF�DVFOUB
DPO� MB� BQSPCBDJÑO� Z� BOVFODJB� EFM� 1SFTJEFOUF
.VOJDJQBM�
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JOUFHSBEB� BM
JOGPSNF� BOVBM
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�����'PSNVMBS�MBT�JOJDJBUJWBT�OFDFTBSJBT�QBSB�QSFTFOUÁSTFMBT�BM�DBCJMEP�QBSB�TV�BOÁMJTJT�

EJTDVTJÑO�Z�BQSPCBDJÑO�QBSB�MB�JNQMFNFOUBDJÑO�EF�MB�TFSJF�EF�BDUJWJEBEFT�FTUSBUÈHJDBT�

OFDFTBSJBT� QBSB� QPUFODJBS� MBT� QPTJCJMJEBEFT� EF� ÈYJUP� EFM� .BOVBM� EF� 0SHBOJ[BDJÑO� Z�

1SPDFEJNJFOUPT�EFM�ÁSFB�EF�3FHJEVSÌB�FOGPDBEBT�BM�EFTBSSPMMP�EF�SFDVSTPT�

�������*NQMFNFOUBS�VOB�TFSJF�EF�BDUJWJEBEFT�FTUSBUÈHJDBT�FTQFDJBMNFOUF�EJTFÐBEBT�QBSB�

GBDJMJUBS�MB�HFOFSBDJÑO�EFM�USBCBKP�FO�FRVJQP�DPO�SFTQPOTBCJMJEBEFT�DPNQBSUJEBT�FOUSF�MPT�

JOUFHSBOUFT�EFM�ÁSFB�EF�3FHJEVSÌB�

1SPQÑTJUP��1PUFODJBS�MPT�SFTVMUBEPT�HFOFSBEPT�FO�FM�ÁSFB�EF�3FHJEVSÌB�B�USBWÈT�EFM�USBCBKP�

FO�FRVJQP�DPO�SFTQPOTBCJMJEBEFT�DPNQBSUJEBT�

"MDBODF��*OEFQFOEJFOUFNFOUF�EF�RVJFO�MBCPSF�FO�FM�ÁSFB�EF�3FHJEVSÌB�TJ�TF�NBOUJFOF�VOB�

CBTF� RVF� BMMÁ� QBSUJDJQBEP� FO� FM� QSPDFTP� MB� PQFSBUJWJEBE� Z� MPT� SFTVMUBEPT� FTQFSBEPT�

FTUBSÁO�HBSBOUJ[BEPT�
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&M�"VYJMJBS�"ENJOJTUSBUJWP�EF�$POlBO[B�FO�DPOKVOUP
DPO� FM� "VYJMJBS� "ENJOJTUSBUJWP� EF� #BTF� QPS
JOEJDBDJÑO� EF� MB� 3FHJEPSB� P� 3FHJEPS� FMBCPSBO� MBT
JOWJUBDJPOFT�P�NBUFSJBMFT�OFDFTBSJBT�QBSB�DFMFCSBS
FWFOUPT�EF�QSPNPDJÑO�Z�EJGVTJÑO�EF�MBT�BDUJWJEBEFT
QSPQJBT�EF�MB�DPNJTJÑO�RVF�TF�QSFTJEF�QBSB�GBDJMJUBS
FM� JOWPMVDSBNJFOUP� EF� MPT� EJWFSTPT� PSHBOJTNPT
Q×CMJDPT� QSJWBEPT� Z� EF� MB� TPDJFEBE� DJWJM� FO� MB
HFOFSBDJÑO� EF� MBT� QPTJCMFT� TPMVDJPOFT� B� MBT
QSPCMFNÁUJDBT�EF�MB�DJVEBEBOÌB�

3FHJEPSB� P � 3FHJEPS � TF � FOGPDB� FO� DSFBS � Z
EFTBSSPMMBSB� MBT� DPOEJDJPOFT� OFDFTBSJBT� QBSB
MPHSBS� MB� lSNB� EF� DPOWFOJPT� EF� DPMBCPSBDJÑO� DPO
PSHBOJTNPT� Q×CMJDPT� QSJWBEPT� Z� EF� MB� TPDJFEBE
DJWJM�FOGPDBEPT�BM�NFKPSBNJFOUP�EF� MB�DBMJEBE�EF� MB
WJEB�EF�MPT�EJWFSTPT�HSVQPT�IVNBOPT�RVF�DPOGPSNBO
BM� .VOJDJQJP� EF� ;JUÁDVBSP� EFTEF� MB� DPNQFUFODJB
EF� MB� DPNJTJÑO� RVF� TF� QSFTJEF� DPO� MB� BOVFODJB� Z
BQSPCBDJÑO� EFM� 1SFTJEFOUF� .VOJDJQBM�� &M� "VYJMJBS
BENJOJTUSBUJWP� EF�$POlBO[B� GBDJMJUB� MB� JOGPSNBDJÑO
DPSSFTQPOEJFOUF�
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EF�BDUJWJEBEFT�
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JOGPSNF�BOVBM�
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3FTQPOTBCMF�EFM�QSPDFEJNJFOUP��3FHJEPSBT�P�3FHJEPSFT�Z�3FTQPOTBCMF�%FTJHOBEP�

1PMÌUJDBT��&M�USBCBKP�FO�FRVJQP�DPO�SFTQPOTBCJMJEBEFT�DPNQBSUJEBT�GBDJMJUB�FM�FKFSDJDJP�EF�

FTUSVDUVSBS� FTUVEJBS� FWBMVBS�Z�FOSJRVFDFS� MBT� GVODJPOFT�RVF�DPNQSFOEFO� MPT�QVFTUPT�

JEFOUJlDBEPT�FO�MB�&TUSVDUVSB�0SHÁOJDB�EF�BDVFSEP�B�MP�FTUBCMFDJEP�FO�FM�3FHMBNFOUP�EF�

0SHBOJ[BDJÑO� EF� MB� "ENJOJTUSBDJÑO� 1×CMJDB� EFM� .VOJDJQJP� EF� ;JUÁDVBSP� .JDIPBDÁO�

SFmFKÁOEPTF�FO� MPT�SFTVMUBEPT�HFOFSBEPT�CBTBEPT�FO� MB�NJTJÑO�Z�WJTJÑO�EFM�.BOVBM�EF�

0SHBOJ[BDJÑO�Z�1SPDFEJNJFOUPT�EF�MB�0lDJOB�EF�3FHJEVSÌB�

�������*NQMFNFOUBS�VOB�TFSJF�EF�BDUJWJEBEFT�FTUSBUÈHJDBT�FTQFDJBMNFOUF�EJTFÐBEBT�

QBSB�GBDJMJUBS�MB�HFOFSBDJÑO�EFM�USBCBKP�FO�FRVJQP�DPO�SFTQPOTBCJMJEBEFT�DPNQBSUJEBT�

FOUSF�MPT�JOUFHSBOUFT�EFM�ÁSFB�EF�3FHJEVSÌB�
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3FHJEPSBT� Z�3FHJEPSFT� USBCBKBO�DPMFHJBEBNFOUF�FO
FM�EJTFÐP�EF�MB�JOJDJBUJWB�RVF�TF�QSFTFOUBSÁ�BM�DBCJMEP
QBSB� TV� BOÁMJTJT� EJTDVTJÑO� Z� BQSPCBDJÑO� QBSB� MB
JNQMFNFOUBDJÑO� EF� MB� TFSJF� EF� BDUJWJEBEFT
FTUSBUÈHJDBT�

3FHJEPSBT�Z�3FHJEPSFT�FMBCPSBO�VOB�DPOWPDBUPSJB
QBSB� TPNFUFS� B� DPODVSTP� MB� TFMFDDJÑO� EF� RVJFO
JNQMFNFOUBSÁ�MB�TFSJF�EF�BDUJWJEBEFT�FTUSBUÈHJDBT�

&M�3FTQPOTBCMF�%FTJHOBEP�JNQMFNFOUB�MB�TFSJF�EF
BDUJWJEBEFT� FTUSBUÈHJDBT� RVF� GVFSPO� BQSPCBEBT
WÌB�DPODVSTP�

&M�3FTQPOTBCMF�%FTJHOBEP�QSFTFOUB�VO�JOGPSNF�EF
SFTVMUBEPT�EF�MB�JNQMFNFOUBDJÑO�

&M�3FTQPOTBCMF�%FTJHOBEP�GPSNVMB�MÌOFBT�EF�BDDJÑO
QBSB� OVFWPT� QSPDFTPT� EF� GPSUBMFDJNJFOUP� B� MB
JNQMFNFOUBDJÑO�SFBMJ[BEB��

*OJDJBUJWB�

$POWPDBUPSJB� Z
OPNCSBNJFOUP
EFM� 3FTQPOTBCMF
%FTJHOBEP�EF� MB
JNQMFNFOUBDJÑO�
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EFTDSJQUJWB� EFM
Q S P D F T P � F
JOTUSVNFOUPT� EF
N F E J D J Ñ O � Z
FWBMVBDJÑO�EF�MPT
QBSUJDJQBOUFT�

*OGPSNF�EFM
QSPDFTP�

$PODMVTJPOFT�EFM
QSPDFTP�
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�������*NQMFNFOUBS�VOB�TFSJF�EF�BDUJWJEBEFT�FTUSBUÈHJDBT�FTQFDJBMNFOUF�EJTFÐBEBT�QBSB�

GBDJMJUBS�MB�DSFBDJÑO�Z�EFTBSSPMMP�EF�MBT�DPOEJDJPOFT�OFDFTBSJBT�QBSB�HFOFSBS�FOUSF�MPT�

JOUFHSBOUFT� EFM� ÁSFB� EF� 3FHJEVSÌB� FM� EFTBSSPMMP� EF� IBCJMJEBEFT� Z� DPNQFUFODJBT�

FOGPDBEBT�B�JODMVJS�Z�OP�EJTDSJNJOBS�B�OJOH×O�JOUFHSBOUF�EFM�ÁSFB�

1SPQÑTJUP�� 1PUFODJBS� MPT� SFTVMUBEPT� HFOFSBEPT� FO� FM� ÁSFB� EF� 3FHJEVSÌB� B� USBWÈT� EFM�

EFTBSSPMMP�EF�IBCJMJEBEFT�Z�DPNQFUFODJBT�FOGPDBEBT�B�JODMVJS�Z�OP�EJTDSJNJOBS�B�OJOH×O�

JOUFHSBOUF�EFM�ÁSFB�

"MDBODF��*OEFQFOEJFOUFNFOUF�EF�RVJFO�MBCPSF�FO�FM�ÁSFB�EF�3FHJEVSÌB�TJ�TF�NBOUJFOF�VOB�

CBTF� RVF� BMMÁ� QBSUJDJQBEP� FO� FM� QSPDFTP� MB� PQFSBUJWJEBE� Z� MPT� SFTVMUBEPT� FTQFSBEPT�

FTUBSÁO�HBSBOUJ[BEPT�

3FTQPOTBCMF�EFM�QSPDFEJNJFOUP��3FHJEPSBT�P�3FHJEPSFT�Z�3FTQPOTBCMF�%FTJHOBEP�

1PMÌUJDBT�� &M� EFTBSSPMMP� EF� IBCJMJEBEFT� Z� DPNQFUFODJBT� FOGPDBEBT� B� JODMVJS� Z� OP�

EJTDSJNJOBS� B� OJOH×O� JOUFHSBOUF� EFM� ÁSFB� GBDJMJUB� FM� FKFSDJDJP� EF� FTUSVDUVSBS� FTUVEJBS�

FWBMVBS� Z� FOSJRVFDFS� MBT� GVODJPOFT� RVF� DPNQSFOEFO� MPT� QVFTUPT� JEFOUJlDBEPT� FO� MB�

&TUSVDUVSB�0SHÁOJDB�EF�BDVFSEP�B�MP�FTUBCMFDJEP�FO�FM�3FHMBNFOUP�EF�0SHBOJ[BDJÑO�EF�MB�

"ENJOJTUSBDJÑO� 1×CMJDB� EFM� .VOJDJQJP� EF� ;JUÁDVBSP� .JDIPBDÁO� SFmFKÁOEPTF� FO� MPT�

SFTVMUBEPT� HFOFSBEPT� CBTBEPT� FO� MB� NJTJÑO� Z� WJTJÑO� EFM� .BOVBM� EF� 0SHBOJ[BDJÑO� Z�

1SPDFEJNJFOUPT� EF� MB� 0lDJOB� EF� 3FHJEVSÌB� DPO� MP� RVF� TF� QPUFODJB� FM� MPHSP� EF�

DFSUJlDBDJPOFT�

�������*NQMFNFOUBS�VOB�TFSJF�EF�BDUJWJEBEFT�FTUSBUÈHJDBT�FTQFDJBMNFOUF�EJTFÐBEBT�

QBSB�GBDJMJUBS�MB�DSFBDJÑO�Z�EFTBSSPMMP�EF�MBT�DPOEJDJPOFT�OFDFTBSJBT�QBSB�HFOFSBS�

FOUSF�MPT�JOUFHSBOUFT�EFM�ÁSFB�EF�3FHJEVSÌB�FM�EFTBSSPMMP�EF�IBCJMJEBEFT�Z�

DPNQFUFODJBT�FOGPDBEBT�B�JODMVJS�Z�OP�EJTDSJNJOBS�B�OJOH×O�JOUFHSBOUF�EFM�ÁSFB�
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3FHJEPSBT� Z�3FHJEPSFT� USBCBKBO�DPMFHJBEBNFOUF�FO
FM�EJTFÐP�EF�MB�JOJDJBUJWB�RVF�TF�QSFTFOUBSÁ�BM�DBCJMEP
QBSB� TV� BOÁMJTJT� EJTDVTJÑO� Z� BQSPCBDJÑO� QBSB� MB
JNQMFNFOUBDJÑO� EF� MB� TFSJF� EF� BDUJWJEBEFT
FTUSBUÈHJDBT�

*OJDJBUJWB�

� 'JO�EFM�QSPDFEJNJFOUP� /�"
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������*NQMFNFOUBS�VOB�TFSJF�EF�BDUJWJEBEFT�FTUSBUÈHJDBT�FTQFDJBMNFOUF�EJTFÐBEBT�QBSB�

GBDJMJUBS�FM�EFTBSSPMMP�EF�SFDVSTPT�CBTBEBT�FO�NFUPEPMPHÌBT�RVF�GBDJMJUFO�MB�*OUFSBDDJÑO�

%JBMÈDUJDB�FOUSF�RVJFOFT�DPOGPSNBO�FM�ÁSFB�EF�3FHJEVSÌB�QBSB�RVF�MPHSFO�BOUFQPOFS�MPT�

JOUFSFTFT� EF� UJQP� DPMFDUJWP� Z� DPN×O� TPCSF� MPT� JOUFSFTFT� EF� UJQP� QFSTPOBMJ[BEP� F�

JOEJWJEVBMJ[BEP�

1SPQÑTJUP�� 1PUFODJBS� MPT� SFTVMUBEPT� HFOFSBEPT� FO� FM� ÁSFB� EF� 3FHJEVSÌB� B� USBWÈT� EFM�

EFTBSSPMMP�EF�SFDVSTPT�CBTBEPT�FO�NFUPEPMPHÌBT�RVF�GBDJMJUFO�MB�*OUFSBDDJÑO�%JBMÈDUJDB�

FOUSF�RVJFOFT�DPOGPSNBO�FM�ÁSFB�EF�3FHJEVSÌB�QBSB�RVF�MPHSFO�BOUFQPOFS�MPT�JOUFSFTFT�EF�

UJQP�DPMFDUJWP�Z�DPN×O�TPCSF�MPT�JOUFSFTFT�EF�UJQP�QFSTPOBMJ[BEP�F�JOEJWJEVBMJ[BEP�

"MDBODF��*OEFQFOEJFOUFNFOUF�EF�RVJFO�MBCPSF�FO�FM�ÁSFB�EF�3FHJEVSÌB�TJ�TF�NBOUJFOF�VOB�

CBTF� RVF� BMMÁ� QBSUJDJQBEP� FO� FM� QSPDFTP� MB� PQFSBUJWJEBE� Z� MPT� SFTVMUBEPT� FTQFSBEPT�

FTUBSÁO�HBSBOUJ[BEPT�

3FTQPOTBCMF� EFM� QSPDFEJNJFOUP�� 3FHJEPSBT� P� 3FHJEPSFT� Z� 3FTQPOTBCMF� %FTJHOBEP��

1PMÌUJDBT��&M�EFTBSSPMMP�EF�SFDVSTPT�CBTBEPT�FO�NFUPEPMPHÌBT�RVF�GBDJMJUFO�MB�*OUFSBDDJÑO�

%JBMÈDUJDB�FOUSF�RVJFOFT�DPOGPSNBO�FM�ÁSFB�EF�3FHJEVSÌB�QBSB�RVF�MPHSFO�BOUFQPOFS�MPT�

JOUFSFTFT� EF� UJQP� DPMFDUJWP� Z� DPN×O� TPCSF� MPT� JOUFSFTFT� EF� UJQP� QFSTPOBMJ[BEP� F�
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3FHJEPSBT�Z�3FHJEPSFT�FMBCPSBO�MB�DPOWPDBUPSJB�QBSB
TPNFUFS � B� DPODVSTP� MB � TFMFDDJÑO� EF� RVJFO
JNQMFNFOUBSÁ�MB�TFSJF�EF�BDUJWJEBEFT�FTUSBUÈHJDBT�

&M�3FTQPOTBCMF�%FTJHOBEP�JNQMFNFOUB�MB�TFSJF�EF
BDUJWJEBEFT� FTUSBUÈHJDBT� RVF� GVFSPO� BQSPCBEBT
WÌB�DPODVSTP�

&M�3FTQPOTBCMF�%FTJHOBEP�QSFTFOUB�VO�JOGPSNF�EF
SFTVMUBEPT�EF�MB�JNQMFNFOUBDJÑO�

&M�3FTQPOTBCMF�%FTJHOBEP�GPSNVMB�MÌOFBT�EF�BDDJÑO
QBSB� OVFWPT� QSPDFTPT� EF� GPSUBMFDJNJFOUP� B� MB
JNQMFNFOUBDJÑO�SFBMJ[BEB�
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JOEJWJEVBMJ[BEP� GBDJMJUB� FM� FKFSDJDJP� EF� FTUSVDUVSBS� FTUVEJBS� FWBMVBS� Z� FOSJRVFDFS� MBT�

GVODJPOFT� RVF� DPNQSFOEFO� MPT� QVFTUPT� JEFOUJlDBEPT� FO� MB� &TUSVDUVSB� 0SHÁOJDB� EF�

BDVFSEP�B�MP�FTUBCMFDJEP�FO�FM�3FHMBNFOUP�EF�0SHBOJ[BDJÑO�EF�MB�"ENJOJTUSBDJÑO�1×CMJDB�

EFM�.VOJDJQJP�EF�;JUÁDVBSP�.JDIPBDÁO�SFmFKÁOEPTF�FO�MPT�SFTVMUBEPT�HFOFSBEPT�CBTBEPT�

FO� MB�NJTJÑO� Z� WJTJÑO� EFM� .BOVBM� EF� 0SHBOJ[BDJÑO� Z� 1SPDFEJNJFOUPT� EF� MB� 0lDJOB� EF�

3FHJEVSÌB�DPO�MP�RVF�TF�QPUFODJB�FM�MPHSP�EF�DFSUJlDBDJPOFT�

�������*NQMFNFOUBS�VOB�TFSJF�EF�BDUJWJEBEFT�FTUSBUÈHJDBT�FTQFDJBMNFOUF�EJTFÐBEBT�

QBSB�GBDJMJUBS�FM�EFTBSSPMMP�EF�SFDVSTPT�CBTBEPT�FO�NFUPEPMPHÌBT�RVF�GBDJMJUFO�MB�

*OUFSBDDJÑO�%JBMÈDUJDB�FOUSF�RVJFOFT�DPOGPSNBO�FM�ÁSFB�EF�3FHJEVSÌB�QBSB�RVF�MPHSFO�

BOUFQPOFS�MPT�JOUFSFTFT�EF�UJQP�DPMFDUJWP�Z�DPN×O�TPCSF�MPT�JOUFSFTFT�EF�UJQP�

QFSTPOBMJ[BEP�F�JOEJWJEVBMJ[BEP�
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3FHJEPSBT�Z�3FHJEPSFT�USBCBKBO�DPMFHJBEBNFOUF�FO
FM� EJTFÐP� EF� MB� JOJDJBUJWB� RVF� TF� QSFTFOUBSÁ� BM
$BCJMEP� QBSB� TV� BOÁMJTJT� EJTDVTJÑO� Z� BQSPCBDJÑO
QBSB� MB� JNQMFNFOUBDJÑO�EF� MB�TFSJF�EF�BDUJWJEBEFT
FTUSBUÈHJDBT�

3FHJEPSBT�Z�3FHJEPSFT�FMBCPSBO�VOB�DPOWPDBUPSJB
QBSB� TPNFUFS� B� DPODVSTP� MB� TFMFDDJÑO� EF� RVJFO
JNQMFNFOUBSÁ�MB�TFSJF�EF�BDUJWJEBEFT�FTUSBUÈHJDBT�

&M�3FTQPOTBCMF�%FTJHOBEP� JNQMFNFOUB� MB� TFSJF�EF
BDUJWJEBEFT�FTUSBUÈHJDBT�RVF�GVFSPO�BQSPCBEBT�WÌB
DPODVSTP�� &M� 1FSTPOBM� 4FDSFUBSJBM� BETDSJUP� B
3FHJEVSÌB� QBSUJDJQB� FO� MBT� BDUJWJEBEFT� RVF� TF
JNQMFNFOUFO� BUFOEJFOEP� MBT� JOEJDBDJPOFT� EFM
3FTQPOTBCMF� %FTJHOBEP�� 4F� BQMJDBO� JOTUSVNFOUPT
EF�WBMJEBDJÑO�EF�MPT�SFTVMUBEPT�HFOFSBEPT�

&M�3FTQPOTBCMF�%FTJHOBEP�QSFTFOUB�VO�JOGPSNF�EF
SFTVMUBEPT�EF�MB�JNQMFNFOUBDJÑO�

*OJDJBUJWB�
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OPNCSBNJFOUP�EFM
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%FTJHOBEP� EF� MB
JNQMFNFOUBDJÑO�
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&M�3FTQPOTBCMF�%FTJHOBEP�GPSNVMB�MÌOFBT�EF�BDDJÑO
QBSB� OVFWPT� QSPDFTPT� EF� GPSUBMFDJNJFOUP� B� MB
JNQMFNFOUBDJÑO�SFBMJ[BEB�
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%FQFOEFODJB�.VOJDJQBM��-BT�FOVODJBEBT�FO�FM�BSUÌDVMP����EFM�3FHMBNFOUP�EF0SHBOJ[BDJÑO�

EF�MB�"ENJOJTUSBDJÑO�1×CMJDB�EFM�.VOJDJQJP�EF�;JUÁDVBSP�.JDIPBDÁO�

&TUSVDUVSB� 0SHÁOJDB�� -B� FTUSVDUVSB� PSHBOJ[BUJWB� EF� VOB� EFQFOEFODJB� EF� MB�

"ENJOJTUSBDJÑO�1×CMJDB�.VOJDJQBM�RVF�QBSUF�EFM�FTRVFNB�EF�KFSBSRVJ[BDJÑO�Z�EJWJTJÑO�EF�

MBT�GVODJPOFT�DPNQPOFOUFT�EF�FMMB�

+FSBSRVÌB�� &T� FTUBCMFDFS� MÌOFBT� EF� BVUPSJEBE� 	EF� BSSJCB� IBDJB� BCBKP
� B� USBWÈT� EF� MPT�

EJWFSTPT�OJWFMFT�Z�EFMJNJUBS�MB�SFTQPOTBCJMJEBE�EF�DBEB�FNQMFBEP�BOUF�TPMP�VO�TVQFSWJTPS�

JONFEJBUP��&TUP�QFSNJUF�VCJDBS�B�MBT�VOJEBEFT�BENJOJTUSBUJWBT�FO�SFMBDJÑO�DPO�MBT�RVF�MF�

TPO� TVCPSEJOBEBT� FO� FM� QSPDFTP� EF� MB� BVUPSJEBE�� &M� WBMPS� EF� VOB� KFSBSRVJ[BDJÑO� CJFO�

EFlOJEB�DPOTJTUF�FO�RVF�SFEVDF�MB�DPOGVTJÑO�SFTQFDUP�B�RVJFO�EB�MBT�ÑSEFOFT�Z�RVJFO�MBT�

PCFEFDF��%FlOF�DÑNP�TF�EJWJEFO�BHSVQBO�Z�DPPSEJOBO� GPSNBMNFOUF� MBT� UBSFBT�FO� MPT�

QVFTUPT�

3FHJEPS�$PNJTJPOBEP��4F�SFlFSF�B�MB�GVODJPOBSJB�P�GVODJPOBSJP�Q×CMJDP�RVF�UJFOF�FM�DBSHP�

EF�3FHJEPSB�P�3FHJEPS�Z�RVF�IB�TJEP�QSPQVFTUP�QPS�QBSUF�EFM�$��1SFTJEFOUF�.VOJDJQBM�QBSB�

TFS�5JUVMBS�EF�MB�DPNJTJÑO�RVF�FO�TFTJÑO�EF�DBCJMEP�SFTVMUÑ�BQSPCBEB�QPS�MP�RVF�FO�BQFHP�

B�MP�RVF�JOEJDB�MB�VUJMJ[BDJÑO�EF�MFOHVBKF�JODMVZFOUF�DVBOEP�TF�VUJMJDF�FM�UFSNJOP�3FHJEPS�

$PNJTJPOBEP�OPT�FTUBSFNPT�SFlSJFOEP� JOEJTUJOUBNFOUF�UBOUP�BM�3FHJEPS�$PNJTJPOBEP�

DPNP�B�MB�3FHJEPSB�$PNJTJPOBEB�TJO�FNCBSHP�FO�MB�PQFSBUJWJEBE�DVBOEP�FM�DBSHP�TFB�

PDVQBEP�QPS�VO�IPNCSF�TF�MF�OPNCSBSÁ�3FHJEPS�$PNJTJPOBEP�P�3FHJEPS�5JUVMBS�NÁT�MP�RVF�

EFTDSJCB�MB�DPNJTJÑO�RVF�QSFTJEF�Z�DVBOEP�FM�DBSHP�MP�PDVQF�VOB�NVKFS�TF�MF�EFOPNJOBSÁ�

3FHJEPSB�$PNJTJPOBEB�P�3FHJEPSB�5JUVMBS�NÁT�MP�RVF�EFTDSJCB�MB�DPNJTJÑO�RVF�QSFTJEF�Z�

FO�BNCPT�DBTPT�QPS�DVFTUJPOFT�EF�PQFSBUJWJEBE�EFM�QSFTFOUF�NBOVBM�TF�EFOPNJOBSÁ�

3FHJEPS�$PNJTJPOBEP�

3FHJEPS�*OUFHSBOUF��4F�SFlFSF�B�MB�GVODJPOBSJB�P�GVODJPOBSJP�Q×CMJDP�RVF�UJFOF�FM�DBSHP�EF�

3FHJEPSB�P�3FHJEPS�Z�RVF�IB�TJEP�QSPQVFTUP�QPS�QBSUF�EFM�$��1SFTJEFOUF�.VOJDJQBM�QBSB�TFS�

JOUFHSBOUF�EF�MB�DPNJTJÑO�RVF�FO�TFTJÑO�EF�DBCJMEP�SFTVMUÑ�BQSPCBEB�QPS�MP�RVF�FO�BQFHP�

B�MP�RVF�JOEJDB�MB�VUJMJ[BDJÑO�EF�MFOHVBKF�JODMVZFOUF�DVBOEP�TF�VUJMJDF�FM�UFSNJOP�3FHJEPS�
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*OUFHSBOUF�OPT�FTUBSFNPT�SFlSJFOEP�JOEJTUJOUBNFOUF�UBOUP�BM�3FHJEPS�*OUFHSBOUF�DPNP�B�

MB�3FHJEPSB�*OUFHSBOUF�TJO�FNCBSHP�FO�MB�PQFSBUJWJEBE�DVBOEP�FM�DBSHP�TFB�PDVQBEP�QPS�

VO� IPNCSF� TF� MF� OPNCSBSÁ� 3FHJEPS� *OUFHSBOUF�NÁT� MP� RVF� EFTDSJCB� MB� DPNJTJÑO� RVF�

QSFTJEF�Z�DVBOEP�FM�DBSHP�MP�PDVQF�VOB�NVKFS�TF�MF�EFOPNJOBSÁ�3FHJEPSB�*OUFHSBOUF�NÁT�

MP�RVF�EFTDSJCB�MB�DPNJTJÑO�RVF�QSFTJEF�

$PNJTJÑO��-BT�QSPQVFTUBT�BOUF�FM�"ZVOUBNJFOUP�QPS�QBSUF�EFM�$��1SFTJEFOUF�.VOJDJQBM�Z�

RVF�FO�TFTJÑO�EF�DBCJMEP�SFTVMUBSPO�BQSPCBEBT�TF�DPOGPSNBO�QPS�VO��3FHJEPS�5JUVMBS�Z�

EPT�3FHJEPSFT�*OUFHSBOUFT��B�FYDFQDJÑO�EF�MB�RVF�QSFTJEF�MB�P�FM�$��1SFTJEFOUF�.VOJDJQBM�Z�

FM�P�MB�4JOEJDB��Z�UJFOFO�MB�lOBMJEBE�EF�FOGPDBSTF�BM�FTUVEJP�DPMFHJBEP�FOUSF�RVJFOFT�MB�

DPOGPSNBO�QBSB�MB�FYBNJOBDJÑO�Z�SFTPMVDJÑO�EF�MPT�QSPCMFNBT�NVOJDJQBMFT�BEFNÁT�EF�MB�

WJHJMBODJB�EF�RVF�TF�BKVTUFO�B�MBT�EJTQPTJDJPOFT�Z�BDVFSEPT�EFM�"ZVOUBNJFOUP�'VODJPOFT��

$POTUJUVZFO� FM� DPOKVOUP�EF�BDUJWJEBEFT�BlOFT� B� USBWÈT�EF� MBT� DVBMFT� TF� BMDBO[BSÁ� FM�

EFTBSSPMMP�EF�MPT�PCKFUJWPT�QMBOUFBEPT�

0SHBOJHSBNB��"�MB�SFQSFTFOUBDJÑO�HSÁlDB�EF�MB�&TUSVDUVSB�0SHÁOJDB�RVF�EFCF�EF�SFmFKBS�

FO� GPSNB�FTRVFNÁUJDB� MB�QPTJDJÑO�EF� MBT�VOJEBEFT�BENJOJTUSBUJWBT�RVF�DPOGPSNBO� MB�

EFQFOEFODJB� MPT� USBNPT� EF� DPOUSPM� FM� OJWFM� KFSÁSRVJDP� MPT� DBOBMFT� GPSNBMFT� EF�

DPNVOJDBDJÑO�Z�DPPSEJOBDJÑO�BTÌ�DPNP�MBT�MÌOFBT�EF�NBOEP�

1SPHSBNB�� *OTUSVNFOUP� NFEJBOUF� FM� DVBM� TF� EJTHSFHB� Z� EFUBMMB� PSEFOBEBNFOUF� MBT�

BDUJWJEBEFT� B� SFBMJ[BS� EF� NBOFSB� QFSNBOFOUF� QBSB� MPHSBS� MBT� NFUBT� Z� PCKFUJWPT�

FTUBCMFDJEPT�

1SPZFDUP�� *OUFODJÑO� QBSB� IBDFS� BMHP� P� QMBO� QBSB� SFBMJ[BSMP� SFEBDDJÑO� P� EJTQPTJDJÑO�

QSPWJTJPOBM�EF�VO�USBUBEP�P�UÑQJDP�FO�QBSUJDVMBS�

1VFTUP�� 6OJEBE� JNQFSTPOBM� EF� USBCBKP� RVF� TF� DBSBDUFSJ[B� QPS� UBSFBT� Z� EFCFSFT�

FTQFDÌlDPT� MP� DVBM� MF� BTJHOB� DJFSUP� HSBEP� EF� SFTQPOTBCJMJEBE�� $BEB� QVFTUP� QVFEF�

DPOUFOFS� VOB� P� NÁT� QMB[BT� F� JNQMJDB� EFUFSNJOBEPT� SFRVJTJUPT� EF� BQUJUVE� IBCJMJEBE�

QSFQBSBDJÑO�HSBEP�EF�DPOlBO[B�Z�FYQFSJFODJB�

6OJEBE�"ENJOJTUSBUJWB��6OJEBE�CÁTJDB�QFSUFOFDJFOUF�B�VOB�EFQFOEFODJB�GBDVMUBEB�QBSB�

FKFSDFS�HBTUP�DPO�FM�lO�EF�MMFWBS�B�DBCP�BDUJWJEBEFT�RVF�DPOEV[DBO�BM�DVNQMJNJFOUP�EF�



��

PCKFUJWPT� Z� NFUBT� FTUBCMFDJEBT� FO� MPT� QSPHSBNBT� EF� VOB� EFQFOEFODJB� P� FOUJEBE� EF�

(PCJFSOP�.VOJDJQBM�

)JQFSWÌODVMP��&M� IJQFSWÌODVMP� FT� FO� MB� DPNQVUBDJÑO� BRVFMMB� SFGFSFODJB� P� FMFNFOUP� EF�

OBWFHBDJÑO�RVF�QFSNJUF�QBTBS�EF�VO�EPDVNFOUP�FMFDUSÑOJDP�B�PUSP�P�B�EJGFSFOUFT�QBSUFT�

EFM�NJTNP�EPDVNFOUP�

%'1��%FTDSJQDJÑO�EF�'VODJPOFT�EFM�1VFTUP�Z�MB�OVNFSBDJÑO�FT�DPOTFDVUJWB�IBTUB�DVCSJS�

UPEPT�MPT�QVFTUPT�RVF�FYJTUFO�DPNFO[BOEP�QPS�FM�QVFTUP�EF�QSJNFS�OJWFM�EF�MB�&TUSVDUVSB�

0SHÁOJDB�BEPQUBEB�QPS� MB�0lDJOB�EF�3FHJEVSÌB��1BSB� MB� JEFOUJlDBDJÑO�EF� MPT�EJTUJOUPT�

QVFTUPT�TF�VUJMJ[BO�DMBWFT�MBT�DVBMFT�FTUÁO�DPOTUJUVJEBT�QPS�MFUSBT�Z�O×NFSPT�

%"3�3FHJEVSÌB�"ETDSJUB�BM�%FTQBDIP�EFM�"ZVOUBNJFOUP�

$MBWF�EFM�.BOVBM�FT�MB�GPSNBEB�QPS�FM�O×NFSP�EF�EFQFOEFODJB�EF�BDVFSEP�BMPSEFO�EF�

BQBSJDJÑO�EFM�BSUÌDVMP����EFM�3FHMBNFOUP�EF�0SHBOJ[BDJÑO�EF�MB��"ENJOJTUSBDJÑO�1×CMJDB�

EFM�.VOJDJQJP�EF�;JUÁDVBSP�.JDIPBDÁO�BDPNQBÐBEB�EF�MBT�JOJDJBMFT�EF�MB�EFQFOEFODJB�Z�

FM�BÐP������

&NJTJÑO��$POKVOUP�EF�DPODFQUPT�P�WBMPSFT�FGFDUPT�Q×CMJDPT�RVF�TF�DSFBO�EF�VOB�WF[�QBSB�

QPOFSMPT�FO�PQFSBDJÑO�

"UMBT� EF� FWJEFODJBT�� 4F� DPOGPSNB� QPS� MBT� NFNPSJBT� GPUPHSÁlDBT� EFTDSJQUJWBT� EF� MPT�

EJWFSTPT�FWFOUPT�FO�RVF�QBSUJDJQÑ�FM�3FHJEPS�NVFTUSBT�EF�PlDJPT�HJSBEPT�QSVFCBT�EF�

BQPZPT� B� MB� DJVEBEBOÌB� DPOWPDBUPSJBT� JOWJUBDJPOFT� HJSBEBT� NJOVUBT� EF� USBCBKP�

SFMFWBOUFT�QSPZFDUPT�NVFTUSBT�GFIBDJFOUFT�EF�DPOWFOJPT�EF�DPMBCPSBDJÑO�DFMFCSBEPT�Z�

FO�HFOFSBM�UPEP�BRVFMMP�RVF�QFSNJUB�NPTUSBSMF�B�MB�DJVEBEBOÌB�FM�USBCBKP�RVF�TF�IB�WFOJEP�

SFBMJ[BOEP�Z�RVF�QVFEB�JOUFHSBSTF�FO�FM�JOGPSNF�BOVBM�EF�BDUJWJEBEFT�B�NBOFSB�EF�BOFYP�

DPNP�FYQFSJFODJBT�FYJUPTBT�Z�EF�JNQBDUP�EF�SFTVMUBEPT�

30"1.;.��"M�3FHMBNFOUP�EF�0SHBOJ[BDJÑO�EF�MB�"ENJOJTUSBDJÑO�1×CMJDB�EFM�.VOJDJQJP�EF�

;JUÁDVBSP�.JDIPBDÁO�

$´%*(0��$ÑEJHP�EF�«UJDB�Z�$POEVDUB�EF�MBT�Z�MPT�4FSWJEPSFT�1×CMJDPT�EF�MBT�%FQFOEFODJBT�



��

Z�&OUJEBEFT�EF�MB�"ENJOJTUSBDJÑO�1×CMJDB�.VOJDJQBM�EF�;JUÁDVBSP�.JDIPBDÁO�

3&(*%03��&T�MB�QFSTPOB�RVF�IB�TJEP�FMFDUB�QPS�QSPDFTP�FMFDUPSBM�NJYUP�EF�NBZPSÌB�SFMBUJWB�

Z�EF�NBZPSÌB�QSPQPSDJPOBM�Z�QVFEF�TFS�3FHJEPSB�P�3FHJEPS�TFH×O�TFB�FM�DBTP�QPS�FMMP�FO�

BQFHP�B�MB�VUJMJ[BDJÑO�EFM�MFOHVBKF�JODMVZFOUF�FO�BEFMBOUF�BM�IBDFS�SFGFSFODJB�BM�UFSNJOP�

3FHJEPS�OPT�FTUBSFNPT�SFlSJFOEP�UBOUP�B�MB�3FHJEPSB�DPNP�BM�3FHJEPS�

3&(*%03�5*56-"3��&T�FM�3FHJEPS�RVF�FM�$��1SFTJEFOUF�.VOJDJQBM�IB�DPNJTJPOBEP�QBSB�

QSFTJEJS�BMHVOB�DPNJTJÑO�EF�MBT�RVF�DPOGPSNBO�BM�"ZVOUBNJFOUP�Z�RVF�ÈTUF�IB�BQSPCBEP�

FO� TFTJÑO� EF� DBCJMEP� QPS� MP� RVF� BM� IBDFS� SFGFSFODJB� BM� 3FHJEPS� 5JUVMBS� FTUBSFNPT�

SFlSJÈOEPOPT�UBOUP�B�MB�3FHJEPSB�5JUVMBS�DPNP�BM�3FHJEPS�5JUVMBS�FO�BQFHP�B�MB�VUJMJ[BDJÑO�

EF�MFOHVBKF�JODMVZFOUF�

3&(*%03�*/5&(3"/5&��&T�FM�3FHJEPS�RVF�FM�$��1SFTJEFOUF�.VOJDJQBM�IB�DPNJTJPOBEP�QBSB�

JOUFHSBS�BMHVOB�DPNJTJÑO�EF�MBT�RVF�DPOGPSNBO�BM�"ZVOUBNJFOUP�Z�RVF�ÈTUF�IB�BQSPCBEP�

FO� TFTJÑO� EF� DBCJMEP� QPS� MP� RVF� BM� IBDFS� SFGFSFODJB� BM� 3FHJEPS� *OUFHSBOUF� FTUBSFNPT�

SFlSJÈOEPOPT�UBOUP�B�MB�3FHJEPSB�*OUFHSBOUF�DPNP�BM�3FHJEPS�*OUFHSBOUF�FO�BQFHP�B�MB�

VUJMJ[BDJÑO�EF�MFOHVBKF�JODMVZFOUF�

1#"�|T��1SJODJQJPT�#ÁTJDPT�FO�"DDJÑO�RVF�DPOGPSNBO�MB�FYQFSJFODJB�DVSSJDVMBS�FO�RVF�TF�

GVOEBNFOUB�MB�FMFDDJÑO�EFM�3FTQPOTBCMF�%FTJHOBEP�QBSB�MB�JNQMFNFOUBDJÑO�EF�MB�TFSJF�

EF� BDUJWJEBEFT� FTUSBUÈHJDBT� OFDFTBSJBT� QBSB� QPUFODJBS� MBT� QPTJCJMJEBEFT� EF� ÈYJUP� EFM�

.BOVBM�EF�0SHBOJ[BDJÑO�Z�1SPDFEJNJFOUPT�EF�MB�0lDJOB�EF�3FHJEVSÌB�
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