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&M�NBOVBM�EF�QSPDFEJNJFOUPT�FT�VO� JOTUSVNFOUP�BENJOJTUSBUJWP�RVF�FO� GPSNB�TJTUFNÁUJDB�

JOEJDB�QBTP�B�QBTP�EF�NBOFSB�TFODJMMB�Z�PSEFOBEB�MBT�BDDJPOFT�RVF�TF�EFCFO�TFHVJS�QBSB�

SFBMJ[BS�MBT�GVODJPOFT�Z�BDUJWJEBEFT�FO�VOB�JOTUJUVDJÑO�EFQFOEFODJB�V�ÑSHBOP��-B�BQMJDBDJÑO�

EFM�NJTNP�CSJOEB�VOB�HVÌB�RVF�QFSNJUJSÁ�NFKPSBS�FM�EFTFNQFÐP�FO�FTUF�DBTP�FO�FM�FKFSDJDJP�EF�

MB�BENJOJTUSBDJÑO�Q×CMJDB�NVOJDJQBM�BM�JOUFSJPS�EF�MB�4JOEJDBUVSB�

-B�4JOEJDBUVSB�.VOJDJQBM�BM�UFOFS�DPNP�QSJODJQBM�BUSJCVDJÑO�MB�FTUBCMFDJEB�FO�MB�-FZ�0SHÁOJDB�

.VOJDJQBM�EFM�&TUBEP�EF�.JDIPBDÁO�EF�0DBNQP�"SUÌDVMP� ��� GSBDDJÑO� ***v���� SFTQPOTBCMF�EF�

WJHJMBS�MB�EFCJEB�BENJOJTUSBDJÑO�EFM�FSBSJP�Q×CMJDP�Z�EFM�QBUSJNPOJP�NVOJDJQBMv��%JDIB�GVODJÑO�

JOTUB�B�QSPWFFS�B�MPT�[JUBDVBSFOTFT�MB�DFSUJEVNCSF�EF�RVF�MB�BQMJDBDJÑO�EF�MPT�SFDVSTPT�FT�

DPSSFDUB� B� USBWÈT� EF� QSPDFEJNJFOUPT� FlDJFOUFT� Z� FlDBDFT� FKFDVUBEPT� QPS� MPT� TFSWJEPSFT�

Q×CMJDPT�RVF�BRVÌ�MBCPSBO�

&O� FMMP� SBEJDB� MB� JNQPSUBODJB� EF� MB� FMBCPSBDJÑO� EFM� .BOVBM� EF� 1SPDFEJNJFOUPT� EF� MB�

4JOEJDBUVSB� FM� DVBM� DPOUFOESÁ� MPT� FMFNFOUPT� OFDFTBSJPT� QBSB� TBCFS� MBT� BDUJWJEBEFT� RVF�

QFSNJUFO�DVNQMJS�DPO�MBT�SFTQPOTBCJMJEBEFT�FTUBCMFDJEBT�QPS�MBT�OPSNBUJWJEBEFT�WJHFOUFT�

TFSÁ�VO�NBUFSJBM�QFSNBOFOUF�EF�DPOTVMUB�QBSB�UPEP�FM�QFSTPOBM�FTQFDJBMNFOUF�BM�NPNFOUP�

EF� MB� JODPSQPSBDJÑO� EF� SFDVSTP� IVNBOP� BEFNÁT� QFSNJUJSÁ� BQFHBSTF� B� MP� FTUBCMFDJEP�

GBDJMJUBOEP�MBT�BDUJWJEBEFT�Z�PQUJNJ[BOEP�SFDVSTPT�NBUFSJBMFT�Z�QFSTPOBMFT�

&M� DPOTJEFSBS� MBT� GVODJPOFT� FO� SFMBDJÑO� B� MPT� QVFTUPT� FO� GPSNB� JOEJWJEVBM� IBDF� RVF� MB�

DPNQFUJUJWJEBE�EF�MPT�USBCBKBEPSFT�TFB�NFKPSBS�FO�TV�ÁNCJUP�MBCPSBM�

&M� QSFTFOUF� EPDVNFOUP� TF� FODVFOUSB� TVKFUP� B� BDUVBMJ[BDJÑO� DPOGPSNF� TF� FTUBCMF[DBO�

WBSJBDJPOFT�FO��MB�FKFDVDJÑO�EF�QSPDFEJNJFOUPT�OPSNBUJWJEBE�FTUSVDUVSB�PSHÁOJDB�P�BMH×O�

PUSP�BTQFDUP�RVF�JOmVZB�FO�MB�PQFSBUJWJEBE�EFM�NJTNP�
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***��-FZ�(FOFSBM�EF�3FTQPOTBCJMJEBEFT�"ENJOJTUSBUJWBT�

*7��-FZ�EF�$PPSEJOBDJÑO�'JTDBM�

7��-FZ�(FOFSBM�EF�$POUBCJMJEBE�(VCFSOBNFOUBM
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���"TFTPSÌB�KVSÌEJDB�HSBUVJUB�B�MB�DJVEBEBOÌB�

1SPQÑTJUP��0UPSHBS�EF�NBOFSB�HSBUVJUB�BTFTPSÌB�Z�PSJFOUBDJÑO�KVSÌEJDB�B�MPT�DJVEBEBOPT�EFM�

.VOJDJQJP�EF�;JUÁDVBSP�FO�BTVOUPT�SFTQFDUP�EF�TV�QFSTPOB�Z�TVT�CJFOFT�CSJOEÁOEPMFT�DFSUF[B�

Z�TFHVSJEBE�

"MDBODF��"UFODJÑO�EF�BDVFSEP�B�MBT�OFDFTJEBEFT�EF�MPT�DJVEBEBOPT�Z�FO�TV�DBTP�DBOBMJ[BSMPT�B�

MB�JOTUJUVDJÑO�DPSSFTQPOEJFOUF�

3FTQPOTBCMF�EFM�QSPDFEJNJFOUP��&M�BTFTPS� KVSÌEJDP�BM�RVF�TFB� UVSOBEP�EFQFOEJFOEP�EF� MB�

NBUFSJB�TPCSF�MB�RVF�WFSTF�FM�BTVOUP�EFM�DJVEBEBOP�

1PMÌUJDBT��-B�BUFODJÑO�BM�DJVEBEBOP�EFCFSÁ�TFS�HSBUVJUB�DPSEJBM�USBOTQBSFOUF�Z�DPO�BQFHP�B�MB�

OPSNBUJWJEBE�WJHFOUF��MBT�BTFTPSÌBT�CSJOEBEBT�TF�SFHJSÁO�FO�VO�NBSDP�ÈUJDP�Z�MFHBM�QPS�QBSUF�

EFM�BTFTPS�RVJFO�EFCF�BDUVBS�DPO�SFTQFUP�Z�WFSBDJEBE�
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"DUJWJEBE

&M�BVYJMJBS�BENJOJTUSBUJWP�FO�SFDFQDJÑO�SFDJCF�MB�TPMJDJUVE�EF

BTFTPSÌB�KVSÌEJDB�QPS�QBSUF�EFM�DJVEBEBOP�EF�NBOFSB�WFSCBM�

4F�TPMJDJUB�MB�JEFOUJlDBDJÑO�EFM�DJVEBEBOP�QBSB�DPSSPCPSBS

RVF�QFSUFOF[DB�BM�NVOJDJQJP�Z�TF�SFHJTUSBO�FO� MB�CJUÁDPSB

DPSSFTQPOEJFOUF� TVT� EBUPT� QFSTPOBMFT� UJQP� EF� BTVOUP� Z

BTFTPS�KVSÌEJDP�RVF�MF�QSPQPSDJPOBSÁ�MB�BTFTPSÌB�

4F�DBOBMJ[B�BM�DJVEBEBOP�DPO�FM�BTFTPS�KVSÌEJDP�

'PSNBUP�B

VUJMJ[BS
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1SPQÑTJUP��%BS�TFHVJNJFOUP�Z�SFTPMVDJÑO�B�MBT�EFNBOEBT�JOTUBVSBEBT�FO�DPOUSB�EFM�.VOJDJQJP�

Z�P�"ZVOUBNJFOUP�EF�;JUÁDVBSP�.JDIPBDÁO�FO�MBT�JOTUBODJBT�EF�NBUFSJBT�BENJOJTUSBUJWBT�

DJWJMFT�NFSDBOUJMFT�QFOBMFT�MBCPSBMFT�KVJDJPT�EF�BNQBSP�Z�FO�DVBMRVJFS�BDUP�KVSÌEJDP�FO�RVF�FM�

.VOJDJQJP�EFCB�JOUFSWFOJS�ZB�TFB�DPNP�QBSUF�BDUPSB�EFNBOEBEB�Z�P�UFSDFSP�JOUFSFTBEP�

"MDBODF��%FGFOEFS�MPT�JOUFSFTFT�Z�QBUSJNPOJP�EFM�.VOJDJQJP�FO�FM�ÁNCJUP�EF�MB�DPNQFUFODJB�EFM�

NJTNP�

3FTQPOTBCMF�EFM�QSPDFEJNJFOUP��&M�+FGF�EF�EFQBSUBNFOUP�EF�"TFTPSÌB�+VSÌEJDB�Z�MPT�BTFTPSFT�

KVSÌEJDPT�B�RVJFOFT�DPNQFUB�FM�BTVOUP�

1PMÌUJDBT��"UFOEFS�Z�EBS�TFHVJNJFOUP�B�UPEBT�MBT�EFNBOEBT�JOTUBVSBEBT�DPO�FTUSJDUP�BQFHP�B�

MB�MFHJTMBDJÑO�WJHFOUF�

�

&M� BTFTPS� KVSÌEJDP� SFBMJ[B� FOUSFWJTUB� WFSCBM� DPO� FM� TPMJDJUBOUF

QBSB�DPOPDFS�MB�OBUVSBMF[B�EFM�DBTP�NBUFSJB�EFM�BTVOUP�QBSB

EBS�VOB�PSJFOUBDJÑO�FlDJFOUF�BM�SFTQFDUP�Z�EF�TFS�OFDFTBSJP�MP

DBOBMJ[B� BM� ÁSFB� P� JOTUJUVDJÑO� FO� RVF� TF� MF� CSJOEBSÁ� MB

BUFODJÑO�FO�DBTP�EF�OP�DPNQFUFSMF�BM�%FQBSUBNFOUP�
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"DUJWJEBE

4F� SFDJCF� TPMJDJUVE� P� JOTUSVDDJÑO� QPS� QBSUF� EFM� ÁSFB� Z�P

VOJEBE�BENJOJTUSBUJWB�NVOJDJQBM�DPSSFTQPOEJFOUF�EF�JOTUSVJS

BDDJÑO� MFHBM� FO� DPOUSB� EF� RVJFO� DPNFUB� BDUPT� FO� QFSKVJDJP

EFM�.VOJDJQJP�EF�;JUÁDVBSP�.JDIPBDÁO�

'PSNBUP�B

VUJMJ[BS
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4F� FMBCPSB� FM� QSPZFDUP� EF� EFNBOEB� EFOVODJB� P� RVFSFMMB

EFOUSP�EF�MPT�QMB[PT�MFHBMFT�FTUBCMFDJEPT�TFH×O�MB�MFHJTMBDJÑO

EF�MB�NBUFSJB�EF�RVF�TF�USBUF��NJTNP�RVF�EF�TFS�OFDFTBSJP�TF

TPNFUF�B�DPOTJEFSBDJÑO�EFM�1SFTJEFOUF�.VOJDJQBM�Z�P�4ÌOEJDP�

4F� QSFTFOUB� MB� EFNBOEB� EFOVODJB� P� RVFSFMMB� BOUF� MB

BVUPSJEBE� DPNQFUFOUF� SFDBCBOEP� FM� BDVTF� EF� SFDJCP

DPSSFTQPOEJFOUF�FM�DVBM�EFCFSÁ�JOUFHSBS�BM�FYQFEJFOUF�EFM

DBTP�

4F�BTJTUF�B�MBT�BVEJFODJBT�SFTQFDUJWBT�Z�TF�EB�TFHVJNJFOUP�FO

HFOFSBM� B� UPEB� MB� USBNJUBDJÑO� EFM� KVJDJP� SFBMJ[BOEP� MBT

BDUVBDJPOFT�RVF�SFTVMUFO�OFDFTBSJBT�QBSB�NBOUFOFS�B�TBMWP

MPT�EFSFDIPT�EFM�.VOJDJQJP�

4F� SFBMJ[BO� HFTUJPOFT� DPODJMJBUPSJBT� Z�P� DPOWFOJPT� EF

SFQBSBDJÑO�EFM�EBÐP�NJTNPT�RVF�TF�IBDFO�EF�DPOPDJNJFOUP

EF�MBT�ÁSFBT�BENJOJTUSBUJWBT�JOWPMVDSBEBT�QBSB�SFBMJ[BS�MBT

HFTUJPOFT�DPSSFTQPOEJFOUFT�

4F�SFDJCF�MB�FNJTJÑO�EF�4FOUFODJB�QPS�QBSUF�EF�MB�BVUPSJEBE

DPNQFUFOUF�� FO� TV� DBTP� TJ� SFTVMUB� FO� DPOUSB� EFM� JOUFSÈT

NVOJDJQBM� JOUFSQPOF� SFDVSTP� EF� SFWJTJÑO� BQFMBDJÑO� Z�P

KVJDJP� EF� BNQBSP� TFH×O� DPSSFTQPOEB� DPOGPSNF� B� MB

MFHJTMBDJÑO�BQMJDBCMF�B�MB�NBUFSJB�EFM�KVJDJP�

"M�NPNFOUP�FO�RVF�TF�OPUJlDB�MB�4FOUFODJB�TF�JOGPSNB�FM

TFOUJEP�EF� MB�NJTNB�B� MBT�ÁSFBT� JOWPMVDSBEBT�QBSB�RVF

SFBMJDFO�MB�HFTUJÑO�DPSSFTQPOEJFOUF�
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&M�BVYJMJBS�BENJOJTUSBUJWP� SFDJCF� MB�OPUJlDBDJÑO�EF�EFNBOEB

JOTUBVSBEB�FO�DPOUSB�EFM�"ZVOUBNJFOUP�P�EF�DVBMRVJFS�VOJEBE

BENJOJTUSBUJWB� EFM� "ZVOUBNPSOUP� BOUF� DVBMRVJFS� 5SJCVOBM

+V[HBEP�Z�P�%FQFOEFODJB�DPNQFUFOUF��TF�lSNB�Z�TFMMB�BDVTF

EF� SFDJCP� EF� MB� %FQFOEFODJB� P� +V[HBEP� RVF� OPUJlDB� MB

EFNBOEB� Z� TF� SFHJTUSB� FO� FM� -JCSP� EF� DPSSFTQPOEFODJB� FM

BTVOUP�

&M� +FGF� EF� %FQBSUBNFOUP� SFDJCF� MB� DPSSFTQPOEFODJB� Z� EB

TFHVJNJFOUP�NFEJBOUF�MB�PCTFSWBDJÑO�Z�FWBMVBDJÑO�EFM�FTUBEP

QSPDFTBM� EF� MB� EFNBOEB�� BCSF� FYQFEJFOUF� Z� FO� TV� DBTP

TPMJDJUB� MB� JOGPSNBDJÑO� SFMBUJWB� BM� ÁSFB� RVF� SFTVMUF

JOWPMVDSBEB�EF�NBOFSB�WFSCBM�P�QPS�FTDSJUP�

4F�FMBCPSB�FM�QSPZFDUP�EF�DPOUFTUBDJÑO�EF�EFNBOEB�EFOUSP

EF�MPT�QMB[PT�MFHBMFT�FTUBCMFDJEPT�TFH×O�MB�MFHJTMBDJÑO�EF�MB

NBUFSJB� EF� RVF� TF� USBUF�� NJTNP� RVF� EF� TFS� OFDFTBSJP� TF

TPNFUF� B� DPOTJEFSBDJÑO� EFM� 1SFTJEFOUF� .VOJDJQBM� Z�P

4ÌOEJDP	B
�

6OB� WF[� BQSPCBEP� FM� QSPZFDUP� TF� SFDBCBO� MBT� lSNBT� EF

RVJFO�UFOHB�DBSÁDUFS�EF�EFNBOEBEP�P�SFQSFTFOUBOUF�MFHBM

EFM�NVOJDJQJP�BTÌ�DPNP�MB�EPDVNFOUBDJÑO�DPSSFTQPOEJFOUF�

4F�QSFTFOUB�MB�DPOUFTUBDJÑO�EF�EFNBOEB�BOUF�MB�BVUPSJEBE

DPNQFUFOUF� QBSB� SFDJCJS� EJDIP� EPDVNFOUP� SFDBCBOEP� FM

BDVTF�EF�SFDJCP�DPSSFTQPOEJFOUF�FM�DVBM�EFCFSÁ�JOUFHSBS�BM

FYQFEJFOUF�EFM�DBTP�

4F�BTJTUF�B�MBT�BVEJFODJBT�SFTQFDUJWBT�Z�TF�EB�TFHVJNJFOUP�FO

HFOFSBM� B� UPEB� MB� USBNJUBDJÑO� EFM� KVJDJP� SFBMJ[BOEP� MBT

BDUVBDJPOFT�RVF�SFTVMUFO�OFDFTBSJBT�QBSB�NBOUFOFS�B�TBMWP

MPT�EFSFDIPT�EFM�.VOJDJQJP�Z�P�BVUPSJEBE�EFNBOEBEB�

4F�SFDJCF�MB�FNJTJÑO�EF�4FOUFODJB�QPS�QBSUF�EF�MB�BVUPSJEBE

DPNQFUFOUF�� FO� TV� DBTP� TJ� SFTVMUB� FO� DPOUSB� EFM� JOUFSÈT

NVOJDJQBM�JOUFSQPOF�SFDVSTP�EF�SFWJTJÑO�BQFMBDJÑO�Z�P�KVJDJP

EF� BNQBSP� TFH×O� DPSSFTQPOEB� DPOGPSNF� B� MB� MFHJTMBDJÑO

BQMJDBCMF�B�MB�NBUFSJB�EFM�KVJDJP�
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4F�SFDJCF�MB�FNJTJÑO�EF�4FOUFODJB�QPS�QBSUF�EF�MB�BVUPSJEBE

DPNQFUFOUF�� FO� TV� DBTP� TJ� SFTVMUB� FO� DPOUSB� EFM� JOUFSÈT

NVOJDJQBM�JOUFSQPOF�SFDVSTP�EF�SFWJTJÑO�BQFMBDJÑO�Z�P�KVJDJP

EF� BNQBSP� TFH×O� DPSSFTQPOEB� DPOGPSNF� B� MB� MFHJTMBDJÑO

BQMJDBCMF�B�MB�NBUFSJB�EFM�KVJDJP�

&O�DBTP�RVF�VOB�TFOUFODJB�DPOEFOBUPSJB�TFB�DPOlSNBEB�FO

4FHVOEB� *OTUBODJB� TF� TPMJDJUBSÁ� B� MBT� BVUPSJEBEFT

EFNBOEBEBT�F�JOWPMVDSBEBT�FM�UPUBM�Z�EFCJEP�DVNQMJNJFOUP

B�MB�EFUFSNJOBDJÑO�KVSJTEJDDJPOBM�DPSSFTQPOEJFOUF�

/�"

/�"

���"TFTPSÌB�*OUFSOB�B�MBT�VOJEBEFT�BENJOJTUSBUJWBT�NVOJDJQBMFT�

1SPQÑTJUP�� -MFWBS�B�DBCP� MB�PSJFOUBDJÑO�Z�BTFTPSÌB�NBSDP�KVSÌEJDB�FO�FM�QSPDFEJNJFOUP�EF�

SFGPSNBT�SFHMBNFOUBSJBT�OFDFTBSJBT�BTÌ�DPNP�FO�MB�SFWJTJÑO�EF�DPOUSBUPT�Z�P�DPOWFOJPT�B�

QFUJDJÑO�EF�QBSUF�EFOUSP�EFM�"ZVOUBNJFOUP�EF�;JUÁDVBSP��BTJNJTNP�PUPSHBS�BTFTPSÌBT�MFHBMFT�B�

MPT�TFSWJEPSFT�Q×CMJDPT�ÁSFBT�P�EFQFOEFODJBT�NVOJDJQBMFT�RVF�MP�TPMJDJUFO�

"MDBODF��"TFTPSBS�B�MBT�EJGFSFOUFT�ÁSFBT�Z�FO�HFOFSBM�B�DVBMRVJFS�GVODJPOBSJP�TFSWJEPS�Q×CMJDP�

Z�FNQMFBEP�EFM�)��"ZVOUBNJFOUP�EF�;JUÁDVBSP�.JDIPBDÁO�

1PMÌUJDBT��-BT�BTFTPSÌBT�CSJOEBEBT�QBSB�PSJFOUBDJÑO�Z�P�SFWJTJÑO�EFCFO�SFHJSTF�FO�VO�NBSDP�

ÈUJDP�Z�MFHBM��MB�BUFODJÑO�QPS�QBSUF�EF�MPT�TFSWJEPSFT�Q×CMJDPT�NVOJDJQBMFT�EFCFSÁ�TFS�HSBUVJUB�

DPSEJBM�USBOTQBSFOUF�Z�FO�BQFHP�B�MB�OPSNBUJWJEBE�WJHFOUF�
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"DUJWJEBE

4F�SFDJCF�MB�TPMJDJUVE�EF�BTFTPSÌB�Z�P�SFWJTJÑO�QPS�QBSUF�EFM

ÁSFB� P� VOJEBE� BENJOJTUSBUJWB� DPSSFTQPOEJFOUF� ZB� TFB

NFEJBOUF�PlDJP�P�EF�NBOFSB�WFSCBM�
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4F�SFBMJ[B�MB�SFWJTJÑO�QBSB�DPOPDFS�MB�OBUVSBMF[B�EFM�DBTP

NBUFSJB� EFM� BTVOUP� DPO� FM� lO� EF� EBS� VOB� PSJFOUBDJÑO� Z

BTFTPSÌB�FlDJFOUF�BM�SFTQFDUP��TF�SFWJTB�FM�FODVBESBNJFOUP

FO�FM�NBSDP�KVSÌEJDP�

4F�SFBMJ[BO�MBT�PCTFSWBDJPOFT�SFTQFDUJWBT�Z�FO�TV�DBTP�TF

SFNJUF� NFEJBOUF� PlDJP� B� MB� VOJEBE� BENJOJTUSBUJWB

DPSSFTQPOEJFOUF�

/�"

/�"

���&MBCPSBDJÑO�EF�EJDUÁNFOFT�EF�+VCJMBDJÑO�Z�P�1FOTJÑO�

1SPQÑTJUP�� %JDUBNJOBS� TJ� MPT� USBCBKBEPSFT� EF� CBTF� EFM� )�� "ZVOUBNJFOUP� EF� ;JUÁDVBSP�

.JDIPBDÁO�DVNQMFO�DPO�MPT�SFRVJTJUPT�Z�DPOEJDJPOFT�OFDFTBSJBT�QBSB�BDDFEFS�B�MB�+VCJMBDJÑO�

Z�P�1FOTJÑO�FO�UÈSNJOPT�EF� MBT�$POEJDJPOFT�(FOFSBMFT�EFM�$POUSBUP�$PMFDUJWP�EF�5SBCBKP�

WJHFOUF�FO�MB�GVFOUF�EF�USBCBKP�

"MDBODF�� -B� QSPDFEFODJB� EF� BDDFTP� MFHBM� BM� CFOFlDJP� EF� MB� +VCJMBDJÑO� Z�P� 1FOTJÑO� EFM�

USBCBKBEPS�EF�CBTF�EFM�)��"ZVOUBNJFOUP�EF�;JUÁDVBSP�.JDIPBDÁO�

1PMÌUJDBT��-PT�EJDUÁNFOFT� TF� FMBCPSBSÁO� DPO� JNQBSDJBMJEBE� FRVJEBE� FO� FTUSJDUP�BQFHP�B�

EFSFDIP� Z� MB� OPSNBUJWJEBE� WJHFOUF� FO� CBTF� B� MB� KVTUJlDBDJÑO� Z� TVTUFOUP� FO� RVF� GVOEF� MB�

SFQSFTFOUBDJÑO�TJOEJDBM�TV�TPMJDJUVE�

130$&%*.*&/50�1"3"�-"�&-"#03"$*´/

%&�%*$5¤.&/&4�%&�+6#*-"$*´/

1BTP

�

"DUJWJEBE

4F�SFDJCF�MB�TPMJDJUVE�EF�EJDUBNFO�EF�KVCJMBDJÑO�QPS�NFEJP�EF

0lDJP�RVF�SFNJUF�FM�ÁSFB�EF�3FDVSTPT�)VNBOPT�BOFYBOEP�MBT

DPOTUBODJBT� FO�RVF� GVOEB� FM� USBCBKBEPS� Z� MB� SFQSFTFOUBDJÑO

TJOEJDBM�TV�TPMJDJUVE�
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4F�SFBMJ[B�FM�BOÁMJTJT�EF�MBT�DPOTUBODJBT�RVF�TF�BOFYBO�MBT�RVF

EF� BDVFSEP� B� TV� DPOUFOJEP� B� TV� BMDBODF� MÑHJDP� KVSÌEJDP� Z

OBUVSBM� EFUFSNJOBO� TJ� FM� USBCBKBEPS� SF×OF� MPT� SFRVJTJUPT

NÌOJNPT� OFDFTBSJPT� F� JOEJTQFOTBCMFT� QBSB� BDDFEFS

MFHBMNFOUF�BM�CFOFlDJP�EF�MB�KVCJMBDJÑO�Z�P�QFOTJÑO�

4F� FMBCPSB� FM� EJDUBNFO� EF� EFUFSNJOBDJÑO� KVTUJlDBOEP

GVOEBOEP�Z�NPUJWBOEP�DPOGPSNF�B�EFSFDIP�Z�BM�DPOUSBUP

DPMFDUJWP�EF�USBCBKP�WJHFOUF�FO�MB�GVFOUF�EF�USBCBKP�RVF�MP

FT�FM�)��"ZVOUBNJFOUP�EF�;JUÁDVBSP�

6OB�WF[�FMBCPSBEP�FM�EJDUBNFO�TF�SFNJUJSB�BM�DBCJMEP�QBSB

FGFDUPT�EF�BVUPSJ[BDJÑO�

/�"

/�"
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1SPDFEJNJFOUP�"MUB�Z��P�SFHJTUSP

1SPQÑTJUP��$VNQMJS�DPO� MP�FTUBCMFDJEP�FO� MB�-FZ�(FOFSBM�EF�$POUBCJMJEBE�(VCFSOBNFOUBM�

-JOFBNJFOUPT�EF�MB�$0/"$�Z�OPSNBUJWJEBE�WJHFOUF�DPO�SFTQFDUP�BM�BMUB�EF�MPT�CJFOFT�NVFCMFT�

F�JONVFCMFT�FO�VO�4JTUFNB�*OGPSNÁUJDP�n4JTUFNB�JOUFHSBM�QBSB�FM�DPOUSPM�EF�CJFOFT�NVFCMFT�F�

JONVFCMFT�

"MDBODF��%FTEF�RVF�TF�UJFOF�DPOPDJNJFOUP�EF�MB�FYJTUFODJB�EFM�CJFO�PSEFO�EF�DPNQSB�DPOUSBUP�

EF�DPNQSB�WFOUB�P�QSPQVFTUB�EF�BERVJTJDJÑO�IBTUB�FM�NPNFOUP�RVF�TF�SFHJTUSB�FO�FM�4JTUFNB�

Z�FT�FOUSFHBEP�PlDJBMNFOUF�B�MB�VOJEBE�BENJOJTUSBUJWB�DPSSFTQPOEJFOUF��&O�FM�DBTP�EF�MPT�

CJFOFT�NVFCMFT�FM�BMUB�FO�FM�JOWFOUBSJP�FT�TJNVMUÁOFB�DPO�MB�SFDFQDJÑO�EFlOJUJWB�EFM�CJFO�

3FTQPOTBCMF�EFM�QSPDFEJNJFOUP��#JFOFT�.VFCMFT�#JFOFT�JONVFCMFT

1PMÌUJDBT��$VNQMJS�DPO�MB�OPSNBUJWJEBE�WJHFOUF�QBSB�MMFWBS�VO�DPOUSPM�DMBSP�Z�USBTQBSFOUF�
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0lDJOB�EF�"ENJOJTUSBDJÑO�FOUSFHB�B�#JFOFT�.VFCMFT�PSEFO

EF�DPNQSB�

4F�SFHJTUSB�FO�FMFDUSÑOJDP�P�QBQFM��FM�O×NFSP�EF�MB�PSEFO�ÁSFB

RVF�TPMJDJUB�BSUÌDVMP�DPTUP�Z�QSPWFFEPS�

4F�WFSJlDB�DPO�FM�QSPWFFEPS�TJ�DVFOUB�DPO�FM�BSUÌDVMP�TPMJDJUBEP�

"M�SFDJCJS�FM�CJFO�TF�WFSJlDB�RVF�DVFOUF�DPO�MBT�DBSBDUFSÌTUJDBT

SFRVFSJEBT�Z�FTUF�FO�CVFO�FTUBEP�
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4F�EB�BWJTP�BM�FOMBDF�EF�MB�EFQFOEFODJB�DPSSFTQPOEJFOUF�

4F�SFHJTUSB�FO�FM�4JTUFNB�MBT�DBSBDUFSÌTUJDBT�TPCSFTBMJFOUFT�Z

WJTJCMFT�EFM�CJFO�MP�DVBM�HFOFSBSB�VO�O×NFSP�EF�JEFOUJlDBDJÑO�

4F�JNQSJNF�MB�FUJRVFUB�EF�JEFOUJlDBDJÑO�Z�TF�DPMPDB�FO�FM�CJFO

FO�MVHBS�WJTJCMF��/PUB��BM�NPNFOUP�EF�JEFOUJlDBS�MB�GVFOUF�EF

lOBODJBNJFOUP�TF�EFCFSÁ�SPUVMBS�BEFDVBEBNFOUF�

6OB�WF[�RVF�FM�FOMBDF�BDVEF�B�SFDPHFS�FM�CJFO�NVFCMF�TF�MF

UPNB�VOB�GPUPHSBGÌB�DPO�FM�NJTNP�FM�DVBM�TF�EFCF�JOUFHSBS�BM

SFHJTUSP�GPUPHSÁlDP�EFM�CJFO�

4F�JNQSJNF�VO�GPSNBUP�EF�TBMJEB�Z�TF�FOUSFHB�BM�FOMBDF�QBSB

TVT�lSNBT�Z�TFMMP�DPSSFTQPOEJFOUF�

4F�JNQSJNF�SFTHVBSEP�JOEJWJEVBM�EF�JHVBM�NBOFSB�TF�FOUSFHB

BM�FOMBDF�

4F�FOUSFHB�FM�QSPEVDUP�B�DPOUSB�FOUSFHB�EFM�'PSNBUP�EF�TBMJEB

Z�FM�SFTHVBSEP�JOEJWJEVBM�

4F�SFBMJ[B�FYQFEJFOUF�GÌTJDP�FO�EPOEF�TF�JOUFHSB�FM�SFTHVBSEP

JOEJWJEVBM� Z� GPSNBUP� EF� TBMJEB� lSNBEPT� Z� TFMMBEPT

DPSSFDUBNFOUF�

/�"

4JTUFNBn

7FOUBOB�$BQUVSB

EF�CJFOFT�

&UJRVFUB�EF

JEFOUJlDBDJÑO

/�"

'PSNBUP�EF

4BMJEB

3FTHVBSEP

JOEJWJEVBM

/�"

/�"
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SFDFQDJÑO�QBSDJBM�P�UPUBM��"M�SFBMJ[BS�EJDIP�QSPDFEJNJFOUP�TJ�FYJTUF�VO

CJFO�RVF�OP�TF�FODVFOUSF�SFHJTUSBEP�Z�MPT�VTVBSJPT�OP�DVFOUFO�DPO�MB

EPDVNFOUBDJÑO�QSPCBUPSJB�EF�QSPQJFEBE�TF�QSPDFEF�DPOGPSNF�B�MP

FTUBCMFDJEP�FO�MPT�-JOFBNJFOUPT�EJSJHJEPT�B�BTFHVSBS�RVF�FM�4JTUFNB�EF

$POUBCJMJEBE�(VCFSOBNFOUBM�GBDJMJUF�FM�3FHJTUSP�Z�$POUSPM�EF�MPT�*OWFOUBSJPT�EF

MPT�#JFOFT�.VFCMFT�F�*ONVFCMFT�EF�MPT�&OUFT�1×CMJDPT��*ODJTP�%�����
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4F�JEFOUJlDB�FM�CJFO�

3FBMJ[BS�FM�MFWBOUBNJFOUP�GÌTJDP�SFHJTUSBOEP�EF�NBOFSB

NBOVBM� 	FO� QBQFM
�� DBSBDUFSÌTUJDBT� WJTJCMFT� EFM� CJFO

VCJDBDJÑO�Z�VTVBSJP�

4F�UPNB�GPUPHSBGÌB�EFM�CJFO�MB�DVBM�EFCFSÁ�EF�TFS�DMBSB�QBSB

RVF� MBT� DBSBDUFSÌTUJDBT� TPCSFTBMJFOUFT� TFBO� WJTJCMFT� Z� TFB

JEFOUJlDBCMF� TV�VCJDBDJÑO�� &M� O×NFSP�EF� GPUPHSBGÌB�EFCFSÁ

TFS�SFHJTUSBEP�FO�FM�GPSNBUP�EF�MFWBOUBNJFOUP�

4F�SFHJTUSB�FO�FM�4JTUFNB�VCJDBDJÑO�Z�TF�HFOFSB�FM�O×NFSP�EF

JEFOUJlDBDJÑO�

4F�JNQSJNF�VOB�FUJRVFUB�EF�JEFOUJlDBDJÑO�Z�TF�DPMPDB�FO�FM

CJFO� P� TF� FOUSFHB�BM� FOMBDF�QBSB� TV� DPMPDBDJÑO� FO� MVHBS

WJTJCMF�

4F�JOUFHSB�MB�GPUPHSBGÌB�UPNBEB�BM�CJFO�FO�FM�SFHJTUSP

DPSSFTQPOEJFOUF�

4F�FNJUF�SFTHVBSEP�JOEJWJEVBM�

4F�SFBMJ[B�FYQFEJFOUF�GÌTJDP�FO�EPOEF�TF�JOUFHSB�FM�SFTHVBSEP

JOEJWJEVBM�lSNBEP�Z�TFMMBEP�DPSSFDUBNFOUF�

/�"

'PSNBUP�EF

MFWBOUBNJFOUP

'PSNBUP�EF

MFWBOUBNJFOUP

4JTUFNB

n7FOUBOB�$BQUVSB

EF�CJFOFT�

&UJRVFUB�EF

JEFOUJlDBDJÑO

/�"

3FTHVBSEP

JOEJWJEVBM

/�"
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DPO�MB�lOBMJEBE�EF�SFBMJ[BS�MB�DPODJMJBDJÑO�DPO�FMMP�WJFOFO�MBT�GBDUVSBT�EF�MBT�BERVJTJDJPOFT

SFHJTUSBEBT�FO�FTF�NFT��"TÌ�NJTNP�MB�0lDJOB�EF�"ENJOJTUSBDJÑO�JEFOUJlDB�GBDUVSBT�RVF

DPOUJFOFO�DPNQSBT�EF�NVFCMFT�Z�MBT�IBDF�MMFHBS�B�FTUB�ÁSFB�

6OB�WF[�SFDJCJEBT�TF�IBDF�MB�SFWJTJÑO�Z�TPO�SFGFSJEPT�FO�MPT�SFHJTUSPT�EFM�4JTUFNB�
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4F� FYBNJOB� MB� EPDVNFOUBDJÑO� SFDJCJEB� Z� TF� CVTDB� FO� FM

TJTUFNB��4J�OP�TF�FODVFOUSB�FM�CJFO�EFTDSJUP�FO�MBT�GBDUVSBT

TF�QSPDFEF�B�SFBMJ[BS�FM�BMUB�

4F�BOPUB�FO�VO�SFHJTUSP�OVFWP�MBT�DBSBDUFSÌTUJDBT�EFTDSJUBT�FO

MB� GBDUVSB� FM� O×NFSP� EF� GBDUVSB� MB� GFDIB� EF� BERVJTJDJÑO�

����&O�DBTP�EF�GBDUVSB�EF�BENJOJTUSBDJÑO�TÑMP�FO�MPT�DBNQPT�EF

GFDIB� EF� EFQSFDJBDJÑO� Z� GFDIB� IJTUÑSJDB� BTÌ� DPNP� FO� MPT

N P O U P T  � T Ñ M P � F M � W B M P S � E F � D P N Q S B � D P O � * 7 " �

�� � &O� DBTP� EF� GBDUVSB� QPS� DJFSSF� 	5FTPSFSÌB
� TF� BTJFOUBO� MPT

EBUPT�EF�NPOUP��FO�WBMPS�SFTJEVBM�WBMPS�EF�DPNQSB�Z�DPTUP�EF

EFQSFDJBDJÑO�� :� FO� MB� GFDIB�EFM� BDUJWP� TF� SFHJTUSB� FM�NFT� EFM

DVBM�TF�FTUÁ�IBDJFOEP�DJFSSF�

4F�SFHJTUSB�FO�FM�4JTUFNB�VCJDBDJÑO�Z�TF�HFOFSB�FM�O×NFSP�EF

JEFOUJlDBDJÑO�

4F� JNQSJNF� VOB� FUJRVFUB� EF� JEFOUJlDBDJÑO� Z� TF� DPMPDB� FO� FM

CJFO�P�TF�FOUSFHB�BM�FOMBDF�QBSB�TV�DPMPDBDJÑO�FO�MVHBS�WJTJCMF�

4J�FM�SFHJTUSP�FT�QPS�GBDUVSB�RVF�WJFOF�EF�"ENJOJTUSBDJÑO�TF

JNQSJNF�lDIB�UÈDOJDB�Z�TF�BHSFHB�BM�FYQFEJFOUF�

4F�FTDBOFB�MB�EPDVNFOUBDJÑO�SFDJCJEB�Z�TF�BHSFHB�BM�SFHJTUSP

FMFDUSÑOJDP�EFM�CJFO�

&O� FM� DBTP� EF� 'BDUVSB� EF� "ENJOJTUSBDJÑO� TF� EFWVFMWF� FM

FYQFEJFOUF�B�EJDIB�EFQFOEFODJB�QBSB�TV�QSPDFTP�DPOTFDVUJWP�

'BDUVSB�QPS�DJFSSF�TF�SFBMJ[B�FM�FYQFEJFOUF� GÌTJDP�Z�TF�HVBSEB
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$POUBS�DPO�MPT�EPDVNFOUPT�RVF�BDSFEJUFO�MB�QPTFTJÑO�EFM

NJTNP��&O�DBTP�EF�OP�UFOFSMPT�SFBMJ[BS�FM�QSPDFEJNJFOUP�EF

3FHVMBSJ[BDJÑO�EF�#JFOFT�*ONVFCMFT�

3FBMJ[BS�FM�"WBMVÑ�EFM�CJFO�QPS�QBSUF�EF�VO�QFSJUP�WBMVBEPS

DFSUJlDBEP�

*OGPSNBS� B� MB� 5FTPSFSÌB� BEKVOUBOEP� MPT� EPDVNFOUPT� RVF

BDSFEJUBO�MB�QPTFTJÑO�DPO�MB�lOBMJEBE�EF�RVF�TF�MMFWF�B�DBCP

FM�QSPDFTP�EF�BMUB�FO�FM�BDUJWP�

-B� 5FTPSFSÌB� FNJUJSÁ� MB� QÑMJ[B� DPSSFTQPOEJFOUF� FOUSFHBOEP

MB�EPDVNFOUBDJÑO�EFM�NJTNP�B�FTUF�%FQBSUBNFOUP�QBSB�RVF

TFB�SFHJTUSBEP�FO�FM�4JTUFNB�*OGPSNÁUJDP�

'PSNBUP�B
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PUSP�NFEJP�VOJDBNFOUF�TF�TFHVJSB�FM�QSPDFTP�EFTDSJUP�B�DPOUJOVBDJÑO�

1SPDFEJNJFOUP�EF�SFWJTJÑO�EF�JOWFOUBSJPT�EF�CJFOFT�NVFCMFT
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JOWFOUBSJPT�P�TF�TPMJDJUB�MB�SFWJTJÑO�QPS�FOUSFHB�SFDFQDJÑO�QBSDJBM�P�UPUBM�IBTUB�FM�NPNFOUP�FO�
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BZVOUBNJFOUP�P�MB�VOJEBE�BENJOJTUSBUJWB�TFH×O�DPSSFTQPOEB�

*OGPSNBS�B�MB	T
�VOJEBEFT�BENJOJTUSBUJWBT�FM�DBMFOEBSJP�Z�P

IPSBSJPT�EF�SFWJTJÑO�

1SFTFOUBSTF�Z�WFSJlDBS�CJFO�QPS�CJFO�TV�FYJTUFODJB�VCJDBDJÑO

Z�FTUBEP�IBDJFOEP�SFHJTUSP�FO�MPT�GPSNBUPT�DPSSFTQPOEJFOUFT

3FBMJ[BS�VOB�DPNQBSBDJÑO�DPO�FM�FOMBDF�P�FODBSHBEP�QBSB

WFSJlDBS�RVF�UPEP�TF�IBZB�SFWJTBEP�P�NPTUSBEP�

3FBMJ[BS�FM�SFHJTUSP�FO�FM�4JTUFNB�QBSB�RVF�FTUF�BSSPKF�FM

GPSNBUP�EF�'BMUBOUFT�EF�3FWJTJÑO�

'PSNBUP�B

VUJMJ[BS

'PSNBUPT�EF

QSF��JNQSFTJÑO

P�SFWJTJÑO
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WFSJlDBDJÑO�EF�JOWFOUBSJPT��0USB�EF�MBT�GPSNBT�QPS�MBT�DVBMFT�TF�MMFWB�B�DBCP�MB

WFSJlDBDJÑO�EF�JOWFOUBSJPT�FT�DVBOEP�TF�SFBMJ[B�VOB�FOUSFHB�SFDFQDJÑO�EFTEF�KFGFT

EF�EFQBSUBNFOUP�IBTUB�MPT�OJWFMFT�KFSÁSRVJDPT�NÁT�BMUPT��&O�FTUB�TJUVBDJÑO

MB�$POUSBMPSÌB�.VOJDJQBM�TFH×O�FM�SFHMBNFOUP�EF�FOUSFHBT�SFDFQDJÑO�EFM�NVOJDJQJP

EFCFSÁ�OPUJlDBS�QPS�FTDSJUP�B�FTUF�EFQBSUBNFOUP�

/05"��&O�DBEB�SFWJTJÑO�TFSÁ�OFDFTBSJP�MB�QSFTFODJB�EF

MPT�FOMBDFT�Z�P�FODBSHBEPT�EFM�ÁSFB�B�SFWJTBS�

/�"

'BMUBOUFT�EF

3FWJTJÑO
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1SPDFEJNJFOUP�EF�SFHVMBSJ[BDJÑO�EFM�1BUSJNPOJP�.VOJDJQBM�

1SPQÑTJUP��$VNQMJS�DPO� MP�FTUBCMFDJEP�FO� MB�-FZ�(FOFSBM�EF�$POUBCJMJEBE�(VCFSOBNFOUBM�

-JOFBNJFOUPT� EF� MB� $0/"$� Z� OPSNBUJWJEBE� WJHFOUF� DPO� SFTQFDUP� B� MB� SFHVMBSJ[BDJÑO� EF�

JONVFCMFT�QFSUFOFDJFOUFT�BM�"ZVOUBNJFOUP�EF�;JUÁDVBSP�

"MDBODF��&O�FM�NPNFOUP�RVF�JOJDJB�VO�QSPDFTP�EF�SFHVMBSJ[BDJÑO�EF�JONVFCMFT�QSPQJFEBE�EFM�

"ZVOUBNJFOUP�IBTUB�RVF�TF�DVFOUB�DPO�MB�EPDVNFOUBDJÑO�OFDFTBSJB�QBSB�MB�BDSFEJUBDJÑO�EF�

MB�QSPQJFEBE�

3FTQPOTBCMF�EFM�QSPDFEJNJFOUP��#JFOFT�*ONVFCMFT�

1PMÌUJDBT��$VNQMJS�DPO�MB�OPSNBUJWJEBE�WJHFOUF�QBSB�MMFWBS�VO�DPOUSPM�DMBSP�Z�USBTQBSFOUF�
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&OWJBS�QPS�PlDJP�B�MB�$POUSBMPSÌB�FM�GPSNBUP�EF�'BMUBOUFT�EF

3FW JT JÑO  � QBSB � RVF � SFB M JDF � MPT � QSPDFE JNJFOUPT

DPSSFTQPOEJFOUFT�� &OUSFHBS� DPQJB� B� MB	T
� VOJEBE	FT


BENJOJTUSBUJWB	T
�

4F� JNQSJNF� Z� FOUSFHB� BM� 'VODJPOBSJP� SFTQPOTBCMF� EF� MB

VOJEBE� BENJOJTUSBUJWB� MPT� SFTHVBSEPT� HFOFSBMFT� Z�P

JOEJWJEVBMFT� QBSB� TV� lSNB� Z� TFMMP� DPSSFTQPOEJFOUF�

/PUB��%JDIPT�SFTHVBSEPT�EFCFO�TFS�EFWVFMUPT�QBSB�RVF�FM

	MB
�4JOEJDP	B
� MPT�lSNF�TF�TFMMFO�QPS�MB�4JOEJDBUVSB�Z�TF

SFTHVBSEFO�FO�FM�ÁSFB�EF�#JFOFT�.VFCMFT�

0lDJP�Z�'BMUBOUFT

EF�3FWJTJÑO

�3FTHVBSEPT

(FOFSBMFT

Z�P�3FTHVBSEPT

*OEJWJEVBMFT
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*EFOUJlDBS�FM�CJFO�

*OWFTUJHBS�MPT�BOUFDFEFOUFT�EFM�JONVFCMF�BOUF�MBT�JOTUBODJBT

DPSSFTQPOEJFOUF�QBSB�DPSSPCPSBS�MB�QSPQJFEBE�EFM�NJTNP�

*OJDJBS�FM�QSPDFEJNJFOUP�MFHBM�RVF�DPSSFTQPOEB�EF�BDVFSEP�B

MB�OPSNBUJWJEBE�WJHFOUF�

4FHVJNJFOUP�BM�QSPDFTP�

0CUFOFS�EJDUBNFO�EFM�+VF[�B�GBWPS�EFM�.VOJDJQJP�FM�DVBM

PUPSHBSB�MFHBMNFOUF�MB�QPTFTJÑO�EFM�NJTNP�

&O�DBTP�EF�RVF�TF�UFOHB�FM�EJDUBNFO�B�GBWPS�&TDSJUVSBS�Z

SFBMJ[BS� MPT� QSPDFEJNJFOUPT� BOUF� MBT� JOTUBODJBT

DPSSFTQPOEJFOUFT�

/�"

/�"
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1SPDFEJNJFOUP�"DUVBMJ[BDJÑO�

1SPQÑTJUP��$VNQMJS�DPO� MP�FTUBCMFDJEP�FO� MB�-FZ�(FOFSBM�EF�$POUBCJMJEBE�(VCFSOBNFOUBM�

-JOFBNJFOUPT�EF�MB�$0/"$�Z�OPSNBUJWJEBE�WJHFOUF�DPO�SFTQFDUP�BM�DPOUSPM�EF�JOWFOUBSJP�EF�

CJFOFT�NVFCMFT�F�JONVFCMFT�FO�FM�4JTUFNB�*OGPSNÁUJDP�

"MDBODF��%FTEF�RVF�TF�UJFOF�DPOPDJNJFOUP�EF�NBOFSB�PlDJBM�TPCSF�BMHVOB�WBSJBDJÑO�BM�FTUBEP�

VCJDBDJÑO�P�BEJDJÑO�EF�JOGPSNBDJÑO�TPCSF�BMH×O�CJFO�NVFCMF�IBTUB�FM�NPNFOUP�RVF�TF�SFBMJ[B�

MB�NPEJlDBDJÑO�BM�SFHJTUSP�FO�FM�4JTUFNB�

3FTQPOTBCMF�EFM�QSPDFEJNJFOUP��#JFOFT�.VFCMFT�#JFOFT�JONVFCMFT
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4F� SFDJCF� FM� EPDVNFOUP� V� PlDJP� EPOEF� TF� FTUJQVMB� MB

NPEJlDBDJÑO�RVF�TF�EFCB�SFBMJ[BS�BM�CJFO�P�FO�TV�EFGFDUP�TJ

MB�NPEJlDBDJÑO�FT�SFTVMUBEP�EF�BMHVOB�BDUVBMJ[BDJÑO�RVF�TF

MMFWF�B�DBCP�FO�VO�CJFO�JONVFCMF�

4F�SFBMJ[BO�MBT�BEFDVBDJPOFT�DPSSFTQPOEJFOUFT�BM�4JTUFNB�FO

FM�SFHJTUSP�BM�DVBM�TF�EFCB�BDUVBMJ[BS�

&O�DBTP�EF�TFS�SFRVFSJEP�TF�JNQSJNF�VO�SFTHVBSEP�

0lDJP�'PSNBUP

EF�+VTUJlDBDJÑO

P�3FTHVBSEP

(FOFSBM�DPO

BOPUBDJPOFT�
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�3FTHVBSEP

HFOFSBM�Z�P

JOEJWJEVBM

1SPDFEJNJFOUP�$PODJMJBDJÑO�%FQSFDJBDJÑO�Z�1MVTWBMÌB�

1SPQÑTJUP��$VNQMJS�DPO� MP�FTUBCMFDJEP�FO� MB�-FZ�(FOFSBM�EF�$POUBCJMJEBE�(VCFSOBNFOUBM�

-JOFBNJFOUPT�EF�MB�$0/"$�Z�OPSNBUJWJEBE�WJHFOUF�DPO�SFTQFDUP�BM�DPOUSPM�EF�JOWFOUBSJP�EF�

CJFOFT�NVFCMFT�F�JONVFCMFT�FO�FM�4JTUFNB�*OGPSNÁUJDP

"MDBODF��%FTEF�FM�NPNFOUP�RVF�TF�DVFOUB�DPO�MPT�BOBMÌUJDPT�NFOTVBMFT�QÑMJ[BT�Z�EPDVNFOUPT�

EF� SFHJTUSP�FNJUJEPT�QPS� MB�5FTPSFSÌB�IBTUB�FM�NPNFOUP�FO�RVF�TF� SFBMJ[B� MB�DPODJMJBDJÑO�

SFHJTUSP�Z�FNJTJÑO�EF�MB�%FQSFDJBDJÑO�

3FTQPOTBCMF�EFM�QSPDFEJNJFOUP��#JFOFT�.VFCMFT�#JFOFT�JONVFCMFT

1PMÌUJDBT��$VNQMJS�DPO�MB�OPSNBUJWJEBE�WJHFOUF�QBSB�MMFWBS�VO�DPOUSPM�DMBSP�Z�USBTQBSFOUF��
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7FSJlDBS� RVF� FM� DJFSSF� EFM� NFT� BOUFSJPS� DPJODJEB� DPO� MB

BQFSUVSB�EF�NFT�RVF�TF�FTUÁ�SFQPSUBOEP��$PNQBSBOEP�DBEB

$0(�

3FBMJ[BS�VO�SFTQBMEP�B�MB�CBTF�EF�EBUPT�

4F�BOBMJ[B�MB�JOGPSNBDJÑO�Z�TF�QSPDFEF�B�BDUVBMJ[BS�P�EBS�EF

BMUB�FO�FM�4JTUFNB�TFH×O�TF�SFRVJFSB�

4F�DPSSPCPSB�RVF�MPT�NPOUPT�EF�BERVJTJDJPOFT�TFBO�JHVBMFT

FO�FM�4JTUFNB�Z�FO�MPT�BOBMÌUJDPT�

$PNQBSBS�RVF�FM�DJFSSF�EFM�NFT�FNJUJEP�QPS�FM�4JTUFNB�Z�MP

SFmFKBEP�FO�MPT�BOBMÌUJDPT�TFBO�JHVBMFT�

&KFDVUBS�FO�FM�TJTUFNB�FM�QSPDFTP�EF�%FQSFDJBDJÑO�P�QMVTWBMÌB�

&NJUJS� 3FQPSUF� DPSSFTQPOEJFOUF� BTÌ� DPNP� BSDIJWPT

FMFDUSÑOJDPT�DPO�MP�OFDFTBSJP�QBSB�RVF�5FTPSFSÌB�QSFTFOUF

BOUF�MB�"VEJUPSJB�4VQFSJPS�EF�.JDIPBDÁO�

&OUSFHBS�B�5FTPSFSÌB�MB�%FQSFDJBDJÑO�Z�BSDIJWPT�FMFDUSÑOJDPT

QBSB�TV�SFHJTUSP�FO�MB�DPOUBCJMJEBE�

3FQPSUF�(FOFSBM

QPS�QBSUJEB�

QSFTVQVFTUBM�Z

BOBMÌUJDPT

EF�5FTPSFSÌB�
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3FQPSUF

EF�1BSUJEBT

BOBMÌUJDPT�EF

5FTPSFSÌB�

3FQPSUF�(FOFSBM

QPS�QBSUJEB

QSFTVQVFTUBM

Z�BOBMÌUJDPT�EF

5FTPSFSÌB

7FOUBOB�EF

%FQSFDJBDJÑO

.FOTVBM�FO�FM

4JTUFNB

3FQPSUF�EF

%FQSFDJBDJÑO

0lDJP

�1SPDFEJNJFOUP�#BKB�EF�CJFOFT�NVFCMFT�F�JONVFCMFT
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0DBNQP� -FZ� (FOFSBM� EF� $POUBCJMJEBE� (VCFSOBNFOUBM� -JOFBNJFOUPT� EF� MB� $0/"$� Z�

OPSNBUJWJEBE�WJHFOUF�DPO�SFTQFDUP�EFTJODPSQPSBDJÑO�Z�CBKB�EF�CJFOFT�NVFCMFT�F�JONVFCMFT�
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"ZVOUBNJFOUP�EF�BVUPSJ[BDJÑO�QBSB�SFBMJ[BS�EJDIP�USÁNJUF�

3FTQPOTBCMF�EFM�QSPDFEJNJFOUP��#JFOFT�.VFCMFT�#JFOFT�JONVFCMFT
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4F�SFDJCF�MB�TPMJDJUVE�EF�EFTJODPSQPSBDJÑO�Z�CBKB�EF�VO�CJFO�

4F� SF×OF� FM� FYQFEJFOUF� DPSSFTQPOEJFOUF� QBSB� RVF� TFB

QSFTFOUBEP�BOUF�"ZVOUBNJFOUP�QBSB�TV�BQSPCBDJÑO��%JDIP

FYQFEJFOUF�EFCFSÁ�DPOUBS�DPO�MPT�SFRVJTJUPT�TPMJDJUBEPT�QPS

MB�OPSNBUJWJEBE�WJHFOUF�

4F�FOUSFHB�B�MB�4FDSFUBSÌB�FM�PlDJP�TPMJDJUBOEP�VO�QVOUP�EF

BDVFSEP�QBSB�SFBMJ[BS�EJDIP�QSPDFTP��%FCJFOEP�DVNQMJS�DPO

MPT�SFRVJTJUPT�FTUBCMFDJEPT�

%F�NBOFSB�PQDJPOBM�QBSB�FM�DBTP�EF�MPT�CJFOFT�NVFCMFT�TF

QVFEF�QSFTFOUBS�VOB�QSPQPTJDJÑO�QBSB�EFTUJOP�lOBM�EF�MPT

CJFOFT�NVFCMFT�

4J�FM�"ZVOUBNJFOUP�FO�QMFOP�BVUPSJ[B�FM�QSPDFTP�TF� MMFWB�B

DBCP� MB� CBKB� EF� MPT� CJFOFT� FO� FM� 4JTUFNB� MB� DVBM� TFSÁ

JOGPSNBEB�B�5FTPSFSÌB�QBSB�RVF�TF�SFBMJDFO�MBT�BGFDUBDJPOFT

B� MB� $POUBCJMJEBE� EFCJFOEP� JOUFHSBS� MB� EPDVNFOUBDJÑO

QSPCBUPSJB�EF�EJDIP�BTVOUP�

0lDJP�Z�P

EPDVNFOUP
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0lDJP

&YQFEJFOUFT

Z�BOFYPT
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1SPDFEJNJFOUP�QBSB�MB�BUFODJÑO�EF�DPOmJDUPT�FOUSF�DJVEBEBOPT
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"MDBODF��%FTEF�RVF�TF�SFDJCF�MB�TPMJDJUVE�EFM�MB�DJVEBEBOP	B
�IBTUB�RVF�TF�FMBCPSB�DPOWFOJP�P�

DPOTUBODJB�EF�BUFODJÑO�

3FTQPOTBCMF�EFM�QSPDFEJNJFOUP��¤SFB�EF�$POmJDUPT

1PMÌUJDBT��1SJWJMFHJBS�VOB�TBOB�DPOWJWFODJB�FOUSF�MPT�IBCJUBOUFT�EFM�NVOJDJQJP�

130$&%*.*&/50�1"3"�"5&/$*´/�%&�$0/'-*$504�

1BTP "DUJWJEBE
'PSNBUP�B

VUJMJ[BS

�

�

�

�

�

�

�

3FDJCF�BM�MB�DJVEBEBOP�B�RVF�BDVEFO�B�4JOEJDBUVSB�TF�UPNBO

TVT�HFOFSBMFT�Z�TF�SFDJCF�TPMJDJUVE�

4F�BHFOEB�DJUB�Z�TF�HFOFSB�MB�JOWJUBDJÑO�DPSSFTQPOEJFOUF�

&TQFSB�UJFNQP�EF�UPMFSBODJB�QBSB�MB�BVEJFODJB�EF�NFEJBDJÑO�

4J�TF�QSFTFOUBO�MBT�QBSUFT�TF�DPOUJO×B�DPO�FM�QSPDFEJNJFOUP�

4J�OP�TF�QSFTFOUB�TF�FNJUF�MB�DPOTUBODJB�EF�OP�BTJTUFODJB�Z�TF

UFSNJOB�QSPDFEJNJFOUP�

3FBMJ[BS�MB�NFEJBDJÑO�DPO�MB�DPNQBSFDFODJB�EF�MBT�QBSUFT�

4J�MBT�QBSUFT�MMFHBO�B�VO�BDVFSEP�TF�FMBCPSB�DPOWFOJP�Z�TF

UFSNJOB�QSPDFEJNJFOUP�

4J� MBT� QBSUFT� OP� MMFHBO� B� OJOH×O� BDVFSEP� TF� FMBCPSB

DPOTUBODJB�EF�OP�BDVFSEP�Z�TF�UFSNJOB�QSPDFEJNJFOUP�

4PMJDJUVE

*OWJUBDJÑO

/�"

$POTUBODJB�EF

OP�"TJTUFODJB

/�"

$POWFOJP

$POTUBODJB�EF

OP�"DVFSEP



��

1SPDFEJNJFOUP�QBSB�EFTMJOEFT

1SPQÑTJUP��$PSSPCPSBS�MBT�NFEJEBT�Z�TVQFSlDJF�GÌTJDB�EFM�QSFEJP�

"MDBODF�� %FTEF� RVF� TF� SFDJCF� MB� TPMJDJUVE� EFM�MB� DJVEBEBOP	B
� IBTUB� RVF� TF� FMBCPSB�

DPOTUBODJB�EF�EFTMJOEF�

3FTQPOTBCMF�EFM�QSPDFEJNJFOUP��¤SFB�EF�%FTMJOEFT��

1PMÌUJDBT��"DUVBS�FO�UPEP�NPNFOUP�EFOUSP�EFM�NBSDP�MFHBM�

130$&%*.*&/50�1"3"�%&4-*/%&4�

1BTP "DUJWJEBE
'PSNBUP�B

VUJMJ[BS

�

�

�

�

�

�

�

3FDJCF�BM�MB�DJVEBEBOP�B�RVF�BDVEFO�B�4JOEJDBUVSB�TF�UPNBO

TVT�HFOFSBMFT�Z�TF�SFDJCF�TPMJDJUVE�Z�EPDVNFOUBDJÑO�SFRVFSJEB�

$VNQMF�DPO�MPT�SFRVJTJUPT�SFRVFSJEPT�

4J�OP�DVNQMF�DPO�MPT�SFRVJTJUPT�TF�UFSNJOB�QSPDFEJNJFOUP�

4J�DVNQMF�DPO�SFRVJTJUPT�TF�BHFOEB�DJUB�

4F�BDVEF�BM�QSFEJP�Z�TF�PCTFSWB�TJ�MBT�DPOEJDJPOFT�GÌTJDBT�EF

FTUF�QFSNJUFO�SFBMJ[BS�MB�BDUJWJEBE�FO�FM�DBTP�EF�RVF�OP�TF

DPODMVZF�FM�QSPDFEJNJFOUP�

4J�DVNQMF�TF�SFBMJ[B�MB�BDUJWJEBE�

4F�FMBCPSB�DPOTUBODJB�EF�%FTMJOEF�Z�TF�UFSNJOB�QSPDFEJNJFOUP�

4PMJDJUVE

/�"

/�"

/�"

/�"

/�"

$POTUBODJB�EF

EFTMJOEF



��

%*4104*$*0/&4�53"/4*503*"4�
&M�QSFTFOUF�.BOVBM�FOUSB�FO�WJHPS�B�QBSUJS�EF�TV�GFDIB�EF�QVCMJDBDJÑO�

&MBCPSÑ 3FWJTÑ "QSPCÑ

4JOEJDBUVSB

$��%JBOB�%PNÌOHVF[�-VOB

#JFOFT�.VFCMFT

4¯/%*$0	"
�.VOJDJQBM

-JD��.ZSOB�.FSMPT�"ZMMÑO

"ZVOUBNJFOUP

"�MB�GFDIB�EF�TV�BQSPCBDJÑO



6HJXLPRV�&RQVWUX\HQGR


