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%6-10P)/.-+1-#*#1&N&-0+1*&I<+'P/. #,+-1&'1$%&1<&)5.EY%&-17#,&)-+5! |
UHAH[LRQDU VREUH ODV QXHYDV HVWUXFWXWHDv HvwbwDO

~0&-5.*#*N [91QUD GH¢QLFLYQ UH
*&IIQOHKMS. #1$%681&/1<) +<.+1

H1BI0+#0.-&.$%&/') &H(T%(OHSIS +1+1 -Yo&BH!K+) 4#1*€10+0# 0#).5/+AI5g! |98 B MHISAGSEIHOM, % I&S
GH¢QH SRU VX DFLHUWR D OD KRUD GH FRQMX@E&{?@E@%@S‘(?W@B*
+-I#16+06-04"15, 50P/. #I&IEE0)%6, . =-F&IHIB HHILIE 5%&)&)16.6.)8H50&! \1ngy 41 j<)05-081 618 141
0686+ KH5, 5/+5%50.0%6L &AI 5. | #4#-*+-4) HAI'#1 <) +) M1 &I HIHE) 8D, =g 510#.0+ 15061 +-08-*+1 +/+1
KM, 141 <+)1'#1 K%&) GH! ) &&I<HGF-*+41 <+)I'H1 <) +) HEUX&IH - %8, #] 49140) GISV6&), ) SHAI&I&E < +]
H&H=E. #Al <&)5Y6H5.6#! LI 5&*Yo,0+)#A! &-! Yo-#1 * -F/. #1 0&*&-,.#1 $%6&! 6#,M+ILIK+)/H# HIS%& HIWBEH)A!
HIEEI&, P+ HE&I OVHAHSH +)H1 5 -1 Yo-#1 5+ AHHBI SY P-*&G"Yodh. +Al *&IH-&)HISHEI +5! +-0&- *+5!
$UN&!6#-1#<H#)&,.&-*+!&-1&"#A!
*&-0)+!*&!5%5!'M/.0&5A!&50F-!
5+4)8&*&0&)/.-#*+51<+)1&5H#!
#1'.0&)HO%)#! ZA! &-! 0#-0+! )&/HI&A! <%&*&! &50#4'&,&)5&! ,+/+! Y%-}40).GeI1>T58-5.A1B99dW![BDA!'+
18, #-5/+! SHA+O&H*+)! + *& +-50)%,0+)! *&! <)./&)! +)*&-8! :#! SO 1850 6,445, 4-25
*8,+-50)%,,.=-Al *,&! Y#-06&' T5&-5.1 &-! %-1 4)&6&! #)OM,%'+! 5+4)&I 5L 186654 :%zig#o)fg,
O&)).*#A!&S!%-!/+*+!*&!)&5.50&-,.#!<+'MO.,#!#-0&!,%#'$%.&)!K+)/#!*&L+)!%_#!4#))#!>!ngDWga?+/4)&n
K#5,.5/+A! %-#! *&! '#5! &50)#0&E . #5! <+'MO., #5! /[F5! ".4&)#*+)#5! *&5*&POS&AI?#4'#n&5,).0%)#AI&5<M)

$9%&! &' H)N.5/+! L! 5%5! 6#).#-0&5! *&/+50)#)#-! 5%5! './.0#, +-&5! T‘;&gi‘xgggj\fj;{)j@?jggM
>T5&-5.A1BI9AW! [[D8! H-!1 +<.-. =-1*&1 O&)) HHA! &1 +4S&0+! <)./&)+1*&! '#h15068.1+510P).-+518%!
*&,+-50)%,,.=-1&5!#/&0#KM5.#  $VHQVL JORVD HVWD BOPDFRPEIAOC (Q
Y& HHAIHISHE HI*, +-50)%6,,.=-16.E. 1+ &I 41/ QO#KMS. #AI5 -+, Tl S0 B Io-
<+5.4. HFIRISIEIHIBOHKMS. #I*&6&-EHIKHE, SO#AIR). 8EE+<+0&-, 8Bl -+515068 <), &-18-
#960+).0#).+AI5%! #0). Gl IF5IAF5. #AI'# A#)HCAI#EMAl a&'1<&' . E)+1* &I BBO#! +%EH)c!>T58-5.A1B99d
~+1)&5 *&I0H#-0+1&-1,)&H) 1+<+5., +-&5IS&)F)$%. #5!, +/+1&-1,+-K&).)&5! [BP8

0%-16#'+)1+-0+'=E.,+c!>T5&-5.AIBO9dW![BDS

->&5DWIH'L #5+1*&'N"'#22-&,5&6' 7" &4- . [#0&(*(+'&8*%0&9' (&+- #$-J1I"#X'Y+'.-#1@.'
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(Q GH¢QLWLYD OR JRPEL SXHGH VHU XQ EUD]JR GHFRQVWU X
+-1<+5 4. HFEEI<+0&, # &BI&), +/4#0.)+5Y+-50)%+5*&1-%&50)+5!

FRUDJRQHV \ QXHVWURY SODFHUHV )RXFDXOW D SDUWL
*&I'+51 'F5. +51$06&I+<&)#-! +-1-%&6+51<+50%'#*+51 )MO.,+5A108=). +5!

\ ¢FFLRQDOHV 1R HQ YDQR GLFH HQ HVWH VHQWLGR -R
@+-GH+1$%&!"+G+/4.1a851%-1<)+4'&/#1%8185,). 0% )N\ +-1&'1$%&!

-K&,08)! Y04 $%.&)#! *&! '+51 5. E-+51 $%6&! +/<+-&-1 -%&50)+5! , =+ E+5!

FXOWXUDOHV \ GHVGH DKt YROYHU D SHQVDUOR QXHYDP

H@IAY/+*3/>F9' $%&& () *(+","S(#'-.%/(0102"(314(5"0(
2'-%6'

12& 97#4'./- 1 *&! _+5P! *&! "A&)#! #)EH#! #?2+)#! +-1 %o-# #A&GH!
5#-E)#-0&L!&-1&'IK+-*+Al5+4)&!'#5! +'.-#51$%&!<.-0#)#H'IH5<#J+'&0+!

HQ VH DWLVED OD RVFXUD ¢(JXUD GH XQ VHU TXH FD
0%/4+5!,+-1'#5! [#-+5!#*&'#-0#*#58! H5! &50#! '#! <+) 0#*#!*&! %-1".4) +!

]R P EL ¢ FID0&!RY%5 #!.'%/.-#)'#! [#' ,+-08*#! 2.50+).#! *&! :FG#)+!

*&14)/&58!:#16 . #1* &1 &5&! S+6&-1 <M, #)+AN &' #O#*#1#!16%&50)#! /&), &*!

FRQ OD ¢(QDOLGDG GH GDU H[SOLFDFLYyQ DO FDVR \ UHFR
3'4"#22-& $%& -". %0\ )&5%'0#! 5&)! K#'5#A! -+5! *. &-8! O%)#-0&! /F5! *&!




FXDWURFLHQWRY DxRV KHPRV VLGR HQJDXxTORVR—TDUPTQ
R#)'+5!V18-18'1<)./&)|0&NO+*& ! #1-+6& #W

3RU ¢Q YH OD OX] OR TXH MDPiV WH !6B¥#&#DURQ HQ OD HVFXHO
?.50+) #1*&FGH#)+1*&!+) /&5 Al +-0#*#!<+)1P'1/.5/+W

O&!,=/+1,.&)0#5! ) #O%)H5!5&! &/<&IHAH- &-1-+1*&5 #-5#)! &-| <#GBIO&!

I+ FGH)+1581%- =1 #1%-1 &5 Vo#t*)=-1 *&I #5# 0+ <H)#-+)/#'81 O&! ,=/+!
5+4)&6.6.=! &-1 %-! <HMB! +-1 /%, 2+ 2 *&<%0#! 5%E&'0+! >*&! %'0)#0%/4#! L!
*&! [F51#,FD8! O&! ,=/+Al &-1)&5%/.*#5! %&-0#5A! (IFG#)+! *&! +)/&5! 5&!
+-6.)0.=1 &-1 %-+1 *&1 '+51 [#L+)&5! #G#*+)&5! *&! G+/4.51 *&'I V/<&) . +Al L!
*&I'+51 <) +4' &IH5! $%&! &50+!'&1 0)#S+! +-1'#IR+)0&! LI '#1 3#-0#1V-$%.5., .=-8!
>BI[OW!BD

H-&.504#5!M-8#55&)&5%/&- 145! #)#,0&)M50. #5K). -, <H# &5 #22-&
L WI'H - %05, =-1%&) '+ G+/4.Al &'19%5+!5.50&/F0. ,+1*&! '+1 29%6/+)M50.,+1 &!
)= HILIH) & &, 0%)HILN)&ES, ). 0%6)#I*&1'H1 2. 50+) HLI*&I#!' 0&)#0%)#8

T'l E%#'] $%&! +0)+5! )&/HI&! Z! $%&! 2&! #-# .GH#*+] 4)868&/&-0&! ,+-!
#-08).+). Al &'B'A"#22-& &&! &50)%,0%6)#! +/+ %-1 SY&KE+! *&! H#SHS!
2.-#5! +1 - B&'&5! * &EPO.,+5! #! <#)0.)! *&'1 0=<.,+! *&'! [#-%5,).0+!

& +-0)H*+AI &' Yot +-0).4%LEA! +/+1*, &IT-#"#$%&)+ H5,%*&)+A!

D HQFXEULU OD ¢FFLRQDOLGDG GH OD REUD \ D GRWDUQ
2.50=).,#1#1 0)#6P5! *&! %6-1 # &S#/.&-0+! *&'1 #%0+)A! $%8&! -+! 5&! /%&50)#!
L& )&HHH)I <) - <HAIS .+ +/+ %-#1 5068)08&! *&! 0)#-5,).<0+)! +1

HGLWRU %DTXHUR (VFXGHUR

TicH)0.) F&IHILH, O#*#1#)OHAISY& +-K+)H)M#I'I<). /&) 6&  &EPO. +Al

. &-GHUH HA+)I*&T +/< AL Yo#t-10.&E+] H#))&AHAIH $%.8-1 &1

OHFWRU VyOR FRQRFHUi DO ¢QDO ©SHULRGLVWD \ HVFUL
O&MHB\<H)H-+)[# &5813%5! . 4)+515+4)&I6#/<.).5/+ILH0)+5K &-=/&-+5!

5+4)&-#0%)H#' &5! '&! P#-| E)#-S&H*+] Yo-# 5="*#1 )&<%0#,.=-! &-0)&! '+5!

D.FLRQDGRV DO JpQHUR?2 'H VX SXxR \ OHWUD
DFODUDFLYQ LQWURGXFWRULD SHQ OD TXH H[SOLFD
*&1)&H,,.=-1 *& '#1 5.E%.&-0&! <#)0&! *&! '#! +4)H#A! $%&! K+)/#)M#! | +0)+!

QLYHO GLHJpWLFR D FDXVD GH OD IDOWD GH IXHQWHVS
.QDO SHQ OD TXH VHXDOD ODV GL¢{FXOWDGHV ¢
$%P!+,%)).=10)#5!'+5!5%,&5+5!%&'10&),&)!-.6&'1*.&EPO., +1L!<)&, .5#!1$%&!

O#-0+1 &' T EYoH)* #1*&IS&EY). *#*_Yo#t-lOF/#5+N."#)! +/+1:FGH#)+1*&!

+)/&5! +-5.E%.&)+-1 85 #<H#)AI5.&-*+1 &0 $Y6&0H*+5! *&1 5+5<&, 7+5+5!

*&1'#1/#54#,)&8!

H-1&'10&),&)!-.6& Al%-1-#))#*+)I&NO)#* &EPO. +!,%&-0#!'"+515%, &5+51*&!

QI HA)H &-HI*&IZH-T #)0+'+/PCI&-10)&5Y/+/&-0+51* K&)&-0&5W!
a[d1*&!158<0.&/4)&*&!BIIC!N![899¢!>BI[OW!f1[BDA!A[d!*&!5&<0.8/4)&!

GH a \© GH VHSWLHPEUH GH a

->&5DWIH'L #5+1*&'1"#22-&,5&6' 7" &4- . [#0&(*(+'&8*%&9' (&+- #$-J1I"#X 1 Y +'.-#1@.'

O&!)&/HI&5AIGH:4. SILI0)H ...



H-1 &' <)./&)+! -#))#1 '#1 20 41 *&'| <#,.&-0&! :FGH#)+! @+-GF'&G! (P)&G!
GH VX KDELWDFLYQ HQ HO +RVsLWDO 3vC%LiwuLFR GH
L!,%&-0#! ,=/+! &' *+,0+)! +))&5! &-,%&-0)#! %-! 6.8&S+! #-%5,).0+!&! [101/DV VLHWH QRWD
-, H1500!'&, 006)HA! '+ $Y&I*#! -, +1#'1 %6#)0+!-.6&'1*.&EPO. +1$%&! 0)#0#! DFODUDQ DVS
5+4)&!'#! 6&) H*&)#! 6.4 #1*&) [FGH#)+1*&) +)/&5I LI &' Yot#t'] +/&-0#)P! Tgﬁijjfg‘)#!’&'#!*&’3#'!
<+50&).+)/&-0&8!

H-1&'14)&6&! a[d! *&! 5&<0.&/4)&! *&! B99C! n! d8BICA! &'l *+,0+)! ;+))&5!
4%5,#1&-1@++E'&!5.-IPN.0+"'+5!0P)/.-+51a:FG#)+Al-+1/%&)0+5A!+'&*+Al

VLIOR ;9,2 PLHQWUDYV HO HQIHUPHUR -RDTXtQ $UU
5%!)+-*#! LI '#] E%#)* . #! *&! 5&E%) . *#* Y#)M#! *&') (.\'#)! @=/&G! &-6M#!

XQ PHQVDMH GH PyYLO TXH TXHGD WUDQVFULWR HQ ODV
3'4"#22-&1 8

H-1&'1X'0./+IK)HE/&-0+*&'1- 6& 15-+-1-#) \H*H5 ' H5 |/ #, #A) #5185, &-#5!

HQ ODV TXH GHFHQDV GH SDFLHQWHV JRPEL,FDGRV VH
$51,06&)<+51%&'1+,0+)1+))&5A! &'1 &-K&)/&)+IT))+L+! LI'#16.E. #-0&1*&/!

5&E%).*#*8
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H'I/F5!./<+)0#-0&! LI&NO&-5+*&!'+5!- 6&'&51* &EPO.,+5!&5! &'l %o#)0+Al

$%&! +))&E<+-+&I #'1 [#-9%65,).0+ a:t! 6.4 *&! :FGH)+! *&! :+)/&5! L!

*&15065!'06, 2451 L O)#-5K-+)/#,.+-&5C! LI $%6&! +,%6<#! *+5! <#)0&5W! *&! !

SiJLQD D OD SUYORJR \ WUHV SULPHURV WUDWDGRYV
[7d! >0)#0#*+5! *&'1 %6#)0+! #15P<0./+D8! R+/+! &-1'# +4)#! +).E.-#'1%-!

) -0)#* &EPO. +! > FG#)+D!  %&-0#! # 6&)#*&)#! 2.50+).#*&1 5%!

6.5 #1 <H#)H1*85/8&-0.)| a8 2HOH#S +1*&1/&-0.)#5! L1 /&* #5!68) #*&5!$%&!

H/<H+-&-IH1P 50+) & FGH) +1*&1:+) &5 AI&5 &%, 24, 2+ 1H6 S <H*+]

L1 P#/4).&-0+1 $96&! 5&! [+BMH! <+)1 &'1 [%h-*+1 &-1'#1 <) /&)H! . 0#*1 *&1
5.E'+IghVc!>BO[OW! [dD!L! <#)#! &-5&J#)!a, +5#5!$%&!1+5!)&5%'0&-1X0.'&5!

&-1'#! E%&))#! $%&! 68&-*)Fh! <+)$%&! /.5! A#0#"#5A! $%&).*+5!'&,0+)&5A!

<)+-0+!5&)F-1'#5! 6%&50)#5b! /.5! &-&/.E+5! 5&)F-1 6%&50)+5! 6&)*%E+5!

L1/.5158* &-0+5!# #*+51*&1'#1 -+ 28! 5&! +-6&)0.)F-1&-1"+5! F-E&'&5!

JXDUGLDQHV TXH YHODUIQ YXHVWURYV WXUEDGRV VXHXRV?

O&!)&/HI&EAIG+4.5ILI0)H*. .

T-0&/%6-N&/#I&F&IO# &5 #)#,0&)MB50. #EAIH)&, &I-&, &5H) +1&50#4'&,&)!

%o-#! 5&).&! *&! BM-,%'+5! +-1 '#1 +4)#! +).E.-#1 L +-1 '+5! +-0&NO+5!

2.50=).,+51 &1 <#)0.*#! L1 *&1)&,8<,.=-8! ()&58-04)! %-B'4"#22-& 1 5.1

<H)YHO&NO+5! $%6&! +).8-0&-1 #1'&,0%)#! .-*%, )M# %-1 &K&, 0+ * K&)&-0&! # '

$9%&1$%.8)&! <)+6+ #)! &'1#%60+)I LI $%8&! +-5.50&! <)&,.5#/&-0&! &-| SYEH)!

-1 H#B #<#)&-0&5! B&)*#*&5! L 5%<%&50#5! /&-0.}#5! *&! '#1 2.50+).#!

L1 #1" 0&)#0%)#8! TSM! <%&B5A! &'1'&,0+)! &5! .-0)+*%, *+1 &-1 %-1 SUKE+! *&!
UHIHUHQFLDV LQWHUWH[WXDOHV D PXQGRV ¢FFLRQDOHYV
+&IHE<#IHBIH508&!&- #)#)5&),+-1&'1 'F5. +1&-19%-#1SU%50#1* #P,0. #1*&!

[+-0%)#51.-K&, OH##5!<+)I"HIG+/4. AI&-"#1$%&I &1 &, 0+) | SY&E#1%6-I<#<&'|

SULPRUGLDO SRUTXH LGHQWL¢FD ODV VLPLOLWXGHV \ OD
+AWHI*&I+) E&-AIS OXHIBU #221+) . E.-#1&-1<+5., =-I*&I5&)ISUGE#*+8!

&RPR GHFtD )HUQIiQGH] *RQ]DOR HV SRVLEOH LQIHFWDU OL




GHO VLJOR ;9, FRQ OR J]RPEL GHVGH ORV POV G OD
FRQ iQLPR GH VXVWLWXLU DO RULJLQDO VLQR FRQ OD ¢Q

SiJLQDV /D ]RPEL¢(¢FDFLYQ SHUPLWH REVHUYDU HO WH[WR
+0)+! <%-0+! *&! 6.50#A! '+! ,%#' <%&*&! &50#4'&,&)! #' E%-#5! )&'#,.+-&5!
$%.GF5!*&,+-50)%,0.6#5A!$%. GF5!5#4+0&#*+)#58

T%-$%&! &' * F+E+! +-1 '#l +4)#! +).E.-#1 &5 K%-*#/&-0#'1 & '+5!
<HVHOZNO+SAL +A)HIHL+).I<+)OH-, #1&-"+5IK)HE/&-0+51-#))#*+51<+)!
&<)+<.+1:FGH#)+8IH-18&B'4" #2241 +). E.-# Al &'| <)+OHE +-. 5041 0%6-+! +, 2+

HI+51# +I'H)E+1*&1'+515 &0&I0)#O#*+5WI&'l, &E+!>)#0#*+AIVDAI&'!,'P).E+!
>8IVVDA! &'1&5,%*&)+! >8I VVVDA! &'1K)#.'& *&1'#1/&),&*1 >:8! VhDA! &'1 4%'*&) +!
>8IhDAI&'I/#&50)+!*&! <.-0#)! <#-*&)+5!>8IhVDAI &'l #<&"F-1>8!hVDIL!&'!
T),.<)&508&*&I3#-13# 6#*+) >8IV VD8IH- B4 "#22-&Al0#/4.P-18-15.808&.!
OJHOH*+5AIX-. #/&-0&H<#)&,&-1,%#0)+H/+5WI&', &E+>8IVDAI&'!,'P).E+!
>8IVVDAI&I&5,%*&)+1>8IVVVDILI& 14%*&) +1>:8INDA!, +-1<#)0.,%'#) *#*&51$%&!
51% K&)&-, H-1, H)#&-0&*& +51+). E.-#&58!

H'l,.&E+AI0.)&5 #-+AI&S5! #<HGI*&I6&)!/F5!L/&S+)!$%&!$%.&-&5!0.8-&-!
0+*+5!'+515&-0.*+5WIaT' E%-#5!-+, 2&5!"#51006/4#51#<#)&, &-1#4.&) O#5A!
L1298 #5 &-1'#10.8))H]I\JN 3+.5! . &E+AIL!  +/+1 /%, 2+51*&1 &"+5!
0&-P.5! '#l PH4." <41 &) 5#4&)! 5.-1 6&)W! )&E&*/&A! L+! 5P! $%&! /.1 2.S+!
5&I#,8) #1#! M1 &-1/. 0#*1*&'1 59%&J+! LI < *&! /1 #L%*#8c! >BI[OW! BfDS!
(&5&!#1 '#5! <&-%) HEAI $%&! +-1P'l <H5HAI &'l | &E+ K%&! <#)#! &'):FG#)+!
+).E.-#1 &1 #/+1 &' $%&! [F5! #<)&-*. =81 H)#! #6#)+! L! /&G $%.-+Al SMAI
<&)+I<+5&MHI'H#I5HA *Uo) M#I$V6&I+0+) EAIHIEN<&) . &-, #IL1&-0)&IK+)0%-#5L!
#6&)5. *#*&51+Al&S+AI#I0)#EP5!*&10)&O#5 LI &-E#I+5I>&'1&< 5+* +1*&']
0+)+H+ P& IHBIVEHEI5+-1, #)+518& S&/<+5DI'&!* +I6F' *+5!,+-5& S+58IH50#5!
H)#,08)M50. #515&1)8<.0&-1&-1&') &/HI&ILAF&I?&, P+AI&5I&'l, . &E+1$%.&-!
'&IH*6.8)0&1&-1<) /&) 'V EH) &I #I<HEHIG+/4.1$% & IH5+ HIHE <HIHW!

->&5DWIH'L #5+1*&'1""#22-&,5&6' 7" &4- . [#0&(*(+'&8*%&9' (&+- #3-SILI"#X" Y +'.-#1@.'
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+51)&, -+ &)F5I<+) &1+ +)ILI<+)1&'10#, 0+ WI<#) &, &-16.6+5Al, +/+10, +/+1
L+AI<&)+1-+1'+1&50F-810&5<. *&-106-128*+) #HI<+¥) *+ Al<+)$%&I5965!6M5, &)#5!
5&I*&57#, & Al'HI5#-E)&I5&IES!, +))+/<&ILISV<. &' I&SIK)MH, +/+H#1*81%6-#!
Y0'&AVHD! <&)+! H<#)0&) *&! &5+ PHA'H-Al 5&! [%E&BE&-! L1 )&5<.)#-1 +/+] '+5]
*&/F58IIT'PSHO&I*&I& +5512+5PI*&I*=-*&12#-I5# *+Al<&)+5MI5PI$%6&!-+!
O)H&-1-#*#14%&-+81>BI[OWIBCD

$KRUD ELHQ HO ¢QDO GHO FLHJR GL¢HUH HQRUPHPHQWH
"066.#10+)) &=, #1, +E&I<+)I5+)<) &SHIHIH A+ AISY&IE, *&-IEYoH) &, &)5&!

&1 %-# E'&5.#! *+-*& 5&! &50F! &' &4)#-*+! | 5#8! g-# 6&G! *&-0)+Al

[FGH)+ #<)&, # #'E%-+51 *&O#"&5) [#,#4)+5W aT! #/4+5! #++5! %p-+5]

FLULRVY RVFXURV LOXPLQDEDQ HO DOWDU GHWUIV GHO FX
*&) EY#-*&5! *./&-5.+-&5A! O#-1 E)#-*&) $%&! <#)& M#! ,&)-.)5&! 5+4)&!

51 MI<)&5&-0&5A!6.E.'#) +51*&5*&1 #51#0%)#5¢! >BI[OW! 7fD! +1a0&)#-!
JHE -#, +-&5 IM#5! +1'#1 54#-E)&! E+0&#4#1*&' R).50+pc! >BI[OW! 7fD8!

H-1 &' GHE)#*+! -50#-0&! *&! '#! +/%-.=-Al '# 2+50.#! a*&5<)&-*M#! %-!
+4)I&NOYHI+AL +/+1H#<+%) *+AILI*&I50651&N0)&/+5IE+0&H#4H#%-I'M$%. *+1
<H)*%G,+C! >BI[OW! 7fD8!:FGH)+!"#10+/#1 LI #1'#-GH #15%8&'+W! a#-0&!/.!




2+))+)! 5&! *&5'.G=! <+)! P'Al '#0.&-*+! +/+1 5.1 &50%6.&)#! 6.6#c! >BI[OTV
(O SURWDJRQLVWD FRQVLJIXH KxLU PLHOWUDV HO VvDF
XQD OHQJXD GHVFRQRFLGD \ ORV ]RPEL¢ FidReWeisa% Qs P D
1%, &-#AIB[9D!*&!5&)&5!5.-!".4)&!I#'4&* M) HUUHUR \ 5RB& FUtWLFRV TXH D¢UPT
HA##-G#-15+4)&1&' . &E+A! Y%L +1*&50.-+!-+1&5!*&5 ##4)#)5&) ,+-0)#! ’ljb';)vﬁﬁ“fﬁﬁ%'#:ﬂ)ﬁ';'(; 5
%o-1<. #)AI5 - +15&)I<H50+1*&1%-#12#]4) &-O#1 2+ #1*&I-+/%&)0+BW! <15 48514 0654, +-85ra14
, JOHVLD &DWYyYOLFD
)DUIXOODED DOJR PH OODPDED D JULWRV SHWMKIAP% YR] VH H[WL(
3#'0#)+-15+4)&! P'Al ,+/+! %-#! S#%)M#! *&! #-&5! -&E)+58! g-+! *&! &"+5!'&!
$%.0=! &1 A#50=-! L! '+! #))+S=! ?#, #! &' <#5."+8l e+! ,+))M#A! <&)5&E%.*+! <+)!
6#)M#SIH' [#IHEIS%&!?#, . &-*+1?+-+) #1&508&!-+/4) & 1#6#-G#A#-1#!,%#0) +!
<HOHSILHIE)#-16&'+, *#*D!.-0&-0P*&5&5<&)#*#/&-0&!# #-G#)'#1<%&) 0#8!

V-P5)&5 #O0##!:FG#)+ILI&50&!1?%L & #IY #$% & #AF+-*&I&-0)#H#'15&)6.,. !
*&1%-1K)#.'&!*&!'#1/&),&*8! V-P5! &5!%-! <&)5+-#S&! K%-*#/&-0#"1*&! '#!
-+6&#HAIL# $%&! &5!'#IS+6&-16#/<.)+!1$%&!<+50&).+)/&-0&!"+!.-0)+*%,&!
&-1 &' '#-1*&! #GH*+)&5! *&! G+/4.5! L! '+! ,+-6.&)0&! &-! 6#/<.)+! #!
<&0.,.=-1*&!P'8!

->&5DWIH'L #5+1* &' ""#22-&,5&6' 7" &4- . [H#0&* (+'5:3*%& 9" (&+- #$- Y1."#X' Y+ .-#1@.'

H'1)&0)H0+*&1+51* K&)&-085!&50)#0+5!5+, # &5 *& ' H# HE<#IH#I*&'15 E'+!
ghV! $%&! )&# .GH#! B4 #22-8&).E.-#/8,).0. #AH# '#] #6#)., #! *&] '+5!
'P).E+SAI'#I#<H#) &, #1*&1"+5! &5 %6*&)+5AI'#1'06S%) #1*&! +51 K)#. &51*&/!
#11&,&*A! 80,8581 :#1 6&)5.=-1 Z! <&)5.50&! &-1'#!/.5/#'M-&#8! :FGH#)+A!

L#1 &-1 YHSY& #AI +L&! %-+5! &NO)HI+51)%.*+5! &-1%0-#! | FI#)#1 LI &-0)#!

#1 -6&50.E#)! P#,.8&-*+ %65+ *&1 Vo-#1 "HB&! +/<)HH] # %-| #*&)&)+8!

Y .&-0)#510#-0+AI&,'P). E+ &IV #SY6& H16% 8 G&IH #] HEHIH +/<HIH*+]
*&IHIS+6&-IV-P5ILIG&YEOE! +- 18" #1&-I#] F/#)#1*+-*&I&EOH# A FGH#)+!
*85*&1 Uh-+5![.-960+5! #-0&58! 3+)<)&-* *+1*&5 064)&! $%&! 5%! #/+! &5!
-1 <&*&)H50H#! LI $%6&! 1 V-P5! -+ &51'#1 - J#! .- HY0HAI*P4." L] &-EAIH*#!
$%6&! <H#)& &A! 5.-+! Yo-#| *&5< H#HHH H5&S. -#! >S0+*#EM#! -+! 5#4A&) $%8&!
&5!%-16#/<.)+D!$%&1#-0&15%65!+S+51# #4#1 +-18'1'P). E+8! +*#6M# &-!
244,04, =-AlV-P51'&1) & HOM #):FGH#)+1'#1 <).J&)# &N<' #, =-1*&1'+5!
&NO)#J+5!5%,&5+5W!

O&))&/HI&EAIG+4.5ILI0)H*. .

T'E+! 241 &50#*+1506,&* &-*+! &-| &508! <HMSAIH E+ $%&! 241 "QE#*+1*& [%L!

' S+5ILISYO&! & 6H#-OHMHIHI+51/%&) 0+51*& #5006/ 445812+ 485 #-5#A#-1&-!

<HGW!5&!&50)8&/&, M#-Al-&)6.+5+5A1 4%5 #AH#-'H#I5H *#D )#5 #A4#-1 +-15%5!
YoJHE![+)HH5!'#10.8))H $%&'&5!, %64)MH#AIS# #A4#-15%5!,%E&)<+5!*&,)P<.0+5!

L! 5&! #))H50)#4#-1 24, #1 5%5! #-0.E%+5! 2+E#)&58! 3&! -&E#4#-1 #1 5&E%.)!

PXHUWRV SHUR GLIXQGtDQ VX KHGRU \ VX SRGUHGXPEUH SRU G
HO+)HI B&I +-K+)HAH-1 +-1 &5+WI +-15H# )& ) EH*#] <H#)#1 6.5.04) 1 #!

"+5158)&5I$Y6&! +5! 2HAMHE-I$%6&) . +1&-16 IO [#/&-0&AI'H5! +5#51 241

#14 4+ +81>BI[OW!fOD

#1<&*&)#50.#1&-1*&0&)/.-#*+515&,0+) &5*&I'#IVE'&5 .#!&5!%-10&/#!*&!

#,0%#' #*1$%&I ?#! +<#*+10.0%'#)&5!&-1* #).+5!&!.-K+)/#0.6+5!*&!0+*+!
&'1/%-*+1*%0)#-0&!'+5!X'0./+5!#J+58!H'1#%0+)* & 4" #22-& ) ) &#*#< O#!

H1*&-%-, #!1#15%!,+-0&/<+)#-& *#*I LAI#10)#6P5!*& ! %-#1 &5,&-#! ,+-!

XQ ]JRPEL{FDGR GH SRU PHGLR HQ SOHQR VLJOR ;9, FRQ



'8,04+)! )&, +-+G #1 '#1)&&S5,).00)# *&! '#! )MO. #! <+)! +/<t)#, =1 +-!
,.),%-50#-, #51&N0)#0&N0%# &58!

H50#5!*&-%-, #5A!.)=-. #5AlF, *#5!LI5#),F50. #5A!0#/4.P-1+<&)#-1&-!
+0)#5!+4)#5* &' |EP-&)+8!#'1&5!&" #5+* & '#ISHEA%#>5+4) & !10+*+'#5!
<&'M,%'#55&E%-*#IL10&),&)#DAV%L!)MO. #|+-1#.*&+'+EM#1&,'&5.F50. #A!
+I<['(B'2&, Al'#15&).&!.-*&<&-*.&-0&!)+*#*#1&-1h#'&-, #1$%&!%0.". G#!

"+ GHAI<#)#! &6 .*&-, . #) 1 # &E=). #/&-0&!'#5! ,+-5&,%&-, #5! *&! '#5!

1&* *#5] <+'MO.,#5! *&'| E+4.&)-+! '+ #' L! #%0+-=/. .+ Al #5M! +/+! '#!
<#5.6.%#*1*&'1<%&4'+K) &-0& 1#!&"#58!

(O WHUFHU DPR HVY HO FDEDOOHUR GRQ 'LHJR GH 9DOGpV
DO HVEXGHUR RULJLQDO $©TXH LED SRU OD FDOOH FRQ
ELHQ SHLQDGR VX SDVR \ FRPSiV HQ RUGHQ? $QyQLPR
GRQ 'LHJR FRPELQD ©OD (UPH]D GHO VHXRU FRQ OD DPDE
DPLJR® ©QR RUGHQDED VXJHUtD QR VH HQRMDEL
HUURUHV VLQR TXH SDUHFtD DEDWLGR SRU HOORV?
+-158). &*HHILI¥06)#-0&1/%, 2+10.&/<+!, +/+15.1&50%6.8)#I#45+)0+1&-!

XQD FRQYHUVDFLYQ SULYDGD FRQ HO $OWtVLPR?
908&)<+! 5&! 0&-5#4#! LI 5%! /&-0&! <#)& M# #G+0#*#! <+)! 0&/<&50#+&5!

*&5 +-+, *#5CI>BI[OWIDILIS.&/<)&la/#-08&-M#IVo-#IE)#-1H%508&,). #*!

&-1 0+*#51 5%5! ,+50%6/4)&5W! ,+/M#! '+ SU50+! <#)#! 5%645.50.)! LI *+)/M#!

5+4)&!1%-#! &508&)#!*&! #IH5 0&-* *#1 &-1%-#5! 0#4'#5¢! >BI[OW! ffD8! :#!

HYOSHI*&I&E0H <&-.0&, HI'H +-+ &/+51<+ +1*8&5<0P58!:FG#)+6&!#!
Y.E%&'Al%-1/+).5,+1$%&! +51#, +/<#IHMHAI 5H# )1 *&1%-1).- =-1&5,%)+!

*&1'H HEH! *+-%&) PHAME! &50H*+! [#-+5&F-*+58&! +-1 +0)#! <&)5+-#W/!

a3.I'#! ,%).+5 4 #*1 +-6.)0.=1# '#] &5<+5#1*&! :+0! &-1 &50#0%#! *&! 5 Al #1

IMIS+) 1<+, +1-+1/&IHO#I*& 15%50+W1$%. &-15& ' &6#-0=1LI5#' =17% L &-*+

ISR " &BHI &' 1% HA'+]-+1 &)H1+0)+H $Y6&! /. I#H+ LI5&I+)A*+-!

'LHJR GH 9DOGpV?a

->&5DWIH'L #5+1*&'1"'422-& 5&6'7" &4- . [#0&(*(+'&8*%&9' (&+- #$-J1I"#X'IY+'.-#1@.'

O&))&/H#I&EAIG+4.5ILI0)H*.,.

3961 &5,).<,.=-1 &5 *&/H5 #*+] 0=<. #! >& .- %5+ )&#,,.+-#) #HDW! %-!
2+14)&1$%&16.50&14.8-1LI5&1<) &+ Yo<#I<+) 150! HE&-1&517+/+5&NY#8!

T%-$%&! &-1<)./&)H! .-50#-, H# <%o* &)H# <#)&,&)! $%&! &50&! 0)#0#/.&-0+!

+1+& SHI&-14%& -V EH) I 12+ +5&NY# *#*AlO+*+! #/4 H15. 1&5!'&M*+!
*&5*&18'1<%0-0+1%&16. 50#I+&I'#! )MO. #I#1'#! -08)<)&0#, . =-1*&I HI K& $%&!

GH,HQGH OD ,JOHVLD &DWYOLFD (Q WDQWR KRPRVH[XDO
W +P518&51%-#16M,0./#1*&1%-15.50&/# 15+, #10&+,P-0).,+1&-1&'1$%&1&!

FOHUR WHQtD XQ JUDQGtVLPR SRGHU GH LQAXHQFLD VREUH
LI<H)1&"+Al<+) I &50#1)8<)&5.=-Al5&I &5, +-*&I*&! | JH*#E I #S&-H58! (#)#

$90&! -+5! PHEH/+5! Yo-#1 *&HH *&!1 '+ $%6&! 5%<+-M#! 5&)! 2+/+5&NVoH'| #!

¢QDOHV GHO VLJOR ;9 \ SULQFLSLRYV GHO VLJOR ;9, ~QLF
OHHU OD VLJXLHQWH OH\ DSUREDGD SRU ORV 5H\HV &DW
$%&! 58! 0.0%'#! a(&-#*&'1 *&' 0+ -&KH#-*+D1 LI [+*+1 &1 <)+ ,&*&)! #1 5%!

#6&).E%#,.=-IL! #50.E+CW!

(+)$%&! &-0)&! +5! +0)+5! <& #*+5! L1 *&'.0+5! $%8&! +K&-*&-1 #1 O.+5! -06&50)+!



3&J+)AI&! -K#/#-1'H#10.8)HAI&5<&, #/8-08!&51&'1)./&! +/&0.*+! +-0)#!
+)*&-1 -HOVO)H' \|N [#-*#]+5A1 $%&! Yott'$%.&)! <&)5+-H#A! *&! %#'$%.&)! GHILJ

&EOHHHAL +-*. | +-Al<)&&/.-&-, #1+1* E- *#*1 $%&! 5&HAI $%68&! ,+/&0.8)&! &'

%8O+ -&K#-*+1 +-0)#! -#0%)H/| L&+ &-1 &' +-68-, *+1 <+) #$%&"# ~ [['QUH-0+HIV%MI +/+1&- 141
/#—&)#!*&!<)%&4#A!$%&!5&E%—!O&)&,?+!&5!4#50#-0&!<#)#!<)+4#)!&'!*&‘.Of‘é‘,,‘,ﬁ@jgﬁ! ;ﬂ*;fg;’ﬁ;f‘!
*&IP8)RE H#1+1,) /8- H&SHEIY HSEE04#0. 5AISY6&ISEHSW&IHHEHIHBI*G! o ZL T L &[;358' )
KY%&E+I&-I& TUEH)AILIKH)IH! %50., #1H1$%.&-1<&)0&-85,.8)&I& +-+5, /& 0+~

L1 <Qb-., +-1 *&'1 O#'1*&".0+1\888 LI 5.-1 +0)#! *&, "H)#, . +-| #'E%-#Al 0+*+5! 505!

ELHQHV DVL PXHEOHV FRPR UDLFHV ORV FXDOHV GHVGH DJRUD
KDEHPRV SRU FRQ¢VFDGRV \ DSOLFDGRV D QXHVWUD &DPDUD \ )

;9 v

TEM! &-08&-* *#A! '#1 <5, ++EM# *&! *+-1 O.&E+! *&! I#*P5! #+$%.8)&!
+0)+51/#0.,&58! H'l #4#"8&)+Al <)+KY%-*#/8-0&1)&' .E.+5+! +/+ 0+ 41 #!

5+, &1 &-1&'15. E'+I ghVAI 5&! 6&! #15M1/.5/+! +/+196-! <& #++)1 $%&!
+-50#-0&/&-0&!-&,&5.0#1<&* )1 <&)*=-1#10.+51LI<+)1&"+)&# . G#1 %-#
<&-.0&-, #! AHEHH! &-1 'H #%6508&).#4 LI &-1 '# +)#,.=-8! .50+ *&5*&!
&50&!F-E%'"+ILI'&M*+1*85*&1-%6850)+!,+-0&NO+*81) & &<,.=-Al&5I<+5.4'&!
&-08-*&)'+! +/+] Yo-#1 -%&6#H! *&-Yo-, # #! '# VE'&5.# R#O=", #8! H-!
GH,{QLWLYD GRQ 'LHJR GH 9DOGpV HV XQ LQGLYLGXR TX
)&<)&5.+-&58! # <).J&)HA! *&! #).G! .-*.6.U%HAl <%&50+! $%&! 5%5!
)&&-, H5! +-5 *&)#-1<& #].-+5H#I5%l+<, =-I5&NYb# 8- #I5&EY-+#AIKE!
0.<+!5+, # AlLH SY6&! H 2+/+5ENVGH * 45 -+1&)H#1 &-1HAS+ Y60+ #, &<OH*H!
<+)I#5IE&-0&58le!'#10&),&)#AF&I0.<+'&E 5H0.6-+AILHISY&I&S0HMH< & -#*4!
+-1H11968)0&1 &-1'H#1 2+ E%&)#8I TI5%! 68 G Al &510)#-568) 54 1#1 0+*#51 &"#5!
)& &BH-, #1481 1 )& E.=-1 LI &1 <+*&)1 &1 '#I VE'&S #A! &-0.*#*! oL #!
F&A+HEMH! K%-*#/&-0HA#! >LI K%b-*#/&-0#! &-1 /%, 7+5 #5+5A1*&! #7M!

&1 Q)H5H*+1*&1'H# )MO. #1 #1 <)&58&-08&D! '+5! ,./.&-0+51 4F5, +51 <#)#!1 &'
*&EH))+"+I &I H51&'H, +-&5! &-0)&! '+5! .-*.6.*%+5! L1 '+5! +)E#-.5/+5!
<+'MO.,+58!

Tl +-0.-%#,.=-Al &-! %-# -08&)-#*# +-0)#! '+5! +! [9%&)0+5A! 0+*#!

) H<HIME &5) HO#,HHB! (&%)+! /%8&)&! L! :%,)&, #1 LI YME.*#! 5+-!
&), & 5] <) 'H 3H#-0# V-$%.5.,.=-1 #,%5#*#5! *&! 4)%S&)M#8! 3&!
0-&!&-0+-,&51:FGH)+1#1%-14%6*&)+! +-1'#] -08&-,.=-1*&1&-0)#) | &-I'#5!
F),&'&5I<)#!' A&)H) 1 5%65! +/<HI&)HSILI'+! +-5.E%&-17#, P-*+5&!
<HGH)I<H)1.-$%.5 *+)&58I(+)I+10#-0+ A& - - HI5& W5 & /& SHI&50&I4%'+ &) +!

DO DPR RULJLQDO GH /i]DUR PiV DOOi GH VX R¢FLR QL WD
5&! <#)&,&-!'#5!?.50+).#5! $%&! 6.6&-1 %-+5! LI +0)+581 T$%MA! &'1)&/H#I&A!
O-+/#1%-+51*8))+08&)+5! 0+0#'/&-0&!*. K&)&-0&51#'1+).E.-# Al'+] %o#'| 641 #!
[F51&-I'+515.E%.&-0&5!0)#0#*+58

H-1&'1 5&NO+AIV-P5! +-6.8)0&! #! :FG#)+! &-! 6#/<.)+! L <+508&).+)/&-08&!
O+*+51'+51/.8/4)+51*&1'H +/<#IMHI5# 6+1-%6850)+! <)+ OHE+-. 5041 5+-!

HE&S - #++5] <+)1 0b'<#! *&) %-#! 0)&O0#! *&! *+-| O.&E+8! H-1 &' 5P<0./+Al

‘FGH#)+16%& 6&IHI'H H5HI*&I5%61#-0. EYo-+1#/+1<#)#1)&5#), ) 5&8IRYo#-*+!

O+-1 O.&E+! 6%&'6&A! <)+K%-*#/&-0&! )&5&-0.*+Al 5="+! *&5&#! [+).)Al

VLQ HPEDUJR XQ LUDFXQGR /i]DUR SUH¢HUH FRQYHUWLU
*#)'&1 #1644 &0&)-#8! (#)#] 6&-E#)5&A! O+-1 0.&E+*&! i *P5! &5,).4&!

->&EDWIH'L #5+1*&'N"'#22-&,5&6' 7" &4- . [#0&(*{ 1 '&8*%&9' (&+- #$-J1I"#X'I Y+ .-#1@.'
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#16&)5.=-1%&'1 34" #22-&%&! 2#! "&E#*+] 2#50#! -%&50)+5! *M#5W! aP' 5%
*&* =1t +-6&)0.) 1 FGH)+1*&1:+)/&51&-1%-1/+G+1).*M, %' +ILI<M #)+Al
$Y&! # #AH#AH 50! )&HO+! ,+)-0b*+! LI +-0&-0+8! 24*#! LI *&! P&)+.,+! [d1QH-18508158-0.*+AIEYo) 1
&-1 &'1'HGH)."+Al %-1 <+4) &I *&5E)#, #+ $%&! 5+4)&6.6&! E)#, .#5! #! 5%6B50)&, 2#)&'#, =L +-I#4
0)#<.,2&+5! LI $%&! #)&,&! *&! '#! [&-+)! -+,.=-1*&! 2+-+)]c! >BI[OW! 36)§$%+ #V’;',giﬁfj;‘&gf‘&'
[7dD8! O&! &50#! K+)/#A! $%&*#-1 *&5<&SHH5! #5! 5.&/<)&! <)&58&-085 080 +-14L 1028150#08c1>BI[
Qo #515+4) &I HHY0+) MHIRA™ #2225 =1*& ' HI< %/H#1*&1%-16#/<.) +Al
*+10.&E+AISH)HIHE, &-*&) 1+ [<+I*&I'HI' 0&)H0Y%)HI &S5 <#I+#8lel&"+A!
*&5*&I'#1.)+-M#AI-+51<&)/.0&!1)&<&-5#)!'"#>5DI0)#*.,.=->&5D!".0&)#).#>5D8

"QO+HH-*+! '+51 <+50%'#*+5! 0&=).,+5! *&'1 -, +Al &-! %o-#! '&, 0%)#

SHA+0&H*+)#] *&'13'4" #2241 +).E.-#'Al #)E%/&-0#! Y#-%&' T5&-5.! &-!

<"=TH#+'8& B& 0'-7')08%&! #! :FGH#)+! ‘& &5! <+5.4'&1 +-+ &)1 '#! B&)*#*!

*&I'H51* K&)&-0&5! ' #5&5! 5+, #&5! a-+! <+)$%8&! K%&)# &5<&, #'/&-0&!
LQWHOLJHQWH VLQR SRU HO OXJDU VXEDOWHUQR TXH RF

H'HGH)."+1<)+6+ #1%-# %F*)%<'&I &N, '%5.=-WI &-1)&#,.=-1 +-1'# '#5&!
><+)15&)! &NO)&/H*#/8-0&! <+4)&DAI &-1)&'#,.=-1 +-1'#1'&LI >5%! <#*)&! &)#!
#4)=-ILIP'l]. 5/+I5&)FY/&-* E+AIH#,0.6. #*1<) +?2.4 *#1&-], &) O#5IKH#5&51*&.
5.E'+IghVDAI&-)&'#,.=-1,+-'#) #GHI>506!<#*)#50)+&)#!-&E)+DILI&-1)&'#,.=-!
FRQ HO VH[R VX PDGUH HUD SURVWLWXWD \ pO HV OR VX¢FLHQ
I+ <H)HI58) I +ASEO+I*&I%-#15+*+MH) &1 +15 /4=". #DBIH5#! %6F*)%<'&!
&N,'%65.=-1 +-6.8)0&! #' #GH)."+! &-1%-1 5%4#'0&)-+! ). E%)+5+Al - #<H#G!*&!
WA H) ISHI)H1&-18158-0.*+1%&13< 6H#IDAI&. - H<HGI*&IH, 0%6#) !>/ &)#/8-08&!
)&#,0.6+D8IHE0#&5!"#1)#G=-1<+)I'"# $% 8B H22-8 $%& =" Yo lbYo<+-&!%-!
#-F' 5. 51<+MO., +1*&'1<)+4' &/HI*&) #15%4#'0&)- *#*| &-1&'15.E'+1ghVIL! /F5!
#"F8I>T5&-5.AIBO[W!77[177BD

H-1 &1 3'4"#22-8& Al *06)#-08&! 5%! ,+-6.6&-,.#! +-1 '+5! 0)&5! <)./&)+5!

#/+5! 0+*+5! 5%5! #,0+5! &50F-! *.).E.*+5! <+)! &"+5! L! X-.,#/&-0&! 5&!

+-6.8)0&! &-1%6-! <&)5+-#S&! #,0.6+! ,Yott-*+1 +-0#,0# +-1 &' 4%'*&)+!

<H)#!' . A&)H)! #1 5%5! +/<#I&)HE! *&) '#1 <).5.=- LAl *&5<%P5Al %-#! 6&G!

&5! ,+-6&)0.%+! &-1 6#/<.)+8! (&)+A! #! 5%! 6&GA! &50#! /&0#/+)K+5.5! +!
2#,&15.-+1<&)5.50.)1&-15%!5%4# 0&)- *#*ALLH#I$%&! +I &N, VL& *&'1+)*&-!

B, #1%&1 E%LH'! [#-8)H $%&!'&! + %)) M # :FGH)+8! R+/+! #$%&'Al &-!

)&, =1+ HERIGEI<+A)&A] +-1)&H, =-1#1'#1'& LI &50F 14| /#) E&-!

<H)$%&IPH!, +/80 *+I%&' 0+B Al&-! Vott-O+ 1 H#)HGHI&E*&1%-#185<&,.&!

GLIHUHQWH \ ¢(QDOPHQWH FRQ UHODFLYQ DO VH[R VX PD
0o-#1<)+50.0%6048!T?+)#14.8&-AI&50#I<+5., =-15+, #1'81<&)/.0&!5&)10&50.E+!

*&1500,&5+5! +/+1'"#1/%6&)0&1*&'l | &E+AI&'1*&5,%4)./.&-0+*&' X~ +!

SXHEOR HQWHUDPHQWH JRPEL,FDGR R HO LQWHQWR GH Y
<&*&)H50#A! &-0)&! +0)+58! H'l %6&) <+ *&! :FG#)+! 5&! 0)#-5K+)/# LA! +-!

&"+AI5! +-6.8)0&1&-1%6-1* &5 < HGH#*+AI&-18'158-0.*+$%6& ! &1*#130)#00+-!
>BO[[DI16.-, %)+, +-I"#-%*# & *#&&ITEH/4&-81€1S%-0+#IP'AI&-1&]

1.5/+185 #H#K=-Al&)&50+1*&1<&)5+-#51*&', #-W

UYM)#-+5! U&/<&G=UA! '+5! *&5&,?+5! *&! '#! R+)+-#8! &! <)&5&-0+ ! #!

IME *#AI&S!'#1<%0#16.&SH! LI '#1*% & J#! *&! &50#! #5#AI#5MI$%E&!0) FO# #14.&-1+!
0&!&,?#)F1#I'#! #"&bI#15%'#*+1&50F!:%,) &, #W!5%5!0&0#5! 2#- 1#/#/#-0#*+]
#UBHL+)MHI*&!'+51?2+/4) &5 *&IR#50."#AI LI -+1<) &,.5#/&-0&!*%)#-0&!5%!

O&!)&/#I&SAIG+/4.5IL10%*.,.=->&5DWIH'L #5-+'“&'1"#22-&,5&6'7" &4- . [#0&(*(+'&8*%&9' (&+- #$-J1I"#X' I Y+'.-#1@.'



K-, #]1H-15%5!)+* "#51 &50F!"=/%"+ Al#' 1 $%&! &, P#) +-1*&1%-1E) o<+1*&!
=1, +51<+)1#4%)) *+WIH1<#)&,8)! ) &M#-1$%8&! ' +51 &-#-+510.&-&-1 $%&! 5&)!
E)#,. +5+5A1<&)+1&'1<+4)&!"=/%'+1-+1 2#)M#)&M)! - 1#19%6-#1? &-#Al 06 &) *#*Al
FKLTXLWtQ"

T%-$%&! #,0X&-! &'.[.-#-*+! <HE#5! *&! G+/4.5A! &5! *&,.)A! #%-$%&!
<#)&,&-! +,%<#)! %-! )+'l #,0.6+A! &' #5&5.-#0+! *&! 0+*+5! &"+5! <+)!
0'<#!*&1*+-10.&E+H TH*P5!I >&'I X-.,+1 $%&! +,%<#!%-! &5,#'=-15+, #']

VXSHULRU SRQH GH PDQL¢{¢]HVWR VX YHUGDGHUD SRVLFLYQ

*&5&,?7+5F&I'H#IR+)+-#AI%SH +5#] +-6&-.&-, #ILI&' [ .-#*+5!, Yo#-*+!

\D QR VRQ ~WLOHVY FXDQGR VDEHQ GHPDVLDGR +DEUtD V

*4-1 0.&E+*&1 2#4&)! <+* *+15&-0.) #E+c! >BY[OW! [B7D8! t-.,#/&-08&!
YottA+1%&)*&IHO+-10.KE+ILIH, +-6.8)0&I&-16#/<.)+I<#)& &I0+/#)!

# 6+G! L1 )&6&'H)58&! K)&-0&! #! %-15.508&/#! +<)&5.6+8! 3.-! &/4#)E+A! -+
*& SHI*QIS&)1%6-1#,0+1<). 6181, YL +1,+-0&NO+"'&1&51<&)/.0.*+15.0%#)5&!
[+1&-OF-&itt] &-08I<+) &=, [#1*&'| #AH#" &) +813.-1&/4#)E+AF&5<%P5!
<.&)*&!H 6+GILI&5! O+-10.&E+$%.&-1"#1 0+/#1 LI -#))#1'#12.50+) #1 $%&!

WRGRV FRQRFHPRV D ¢Q GH FXHQWDV ~QLFDPHQWH SXHG

&50F!&-I<+5.,.=-1*&!<).6.'&E.+8!

T'E%.&-1<+*)M#1#)E%/&-0#)1$%&): FGH#)+HO+/#I<+5&5 =-*&IHI<#'H#A)#!
*&'H1-#))#, =-1* &I #16 H1* & FGH)+1%&) +)/&5ILI*&5%5!'06, 245! !
0)#-5K+)/#,.+-&5C8Ie1&5!, . &)0+A'l/&-+51&-1<#)0&AIL#I$%&!5%!6&)5.=-!
*&1'+512& 2+5! -+ "&EH #1'+51'8 0+)&5! <+)$%&! P'l PHLH! +-5&E %, *+!
5%<&)#)! #E%-#5! 4#))&)H5! 5+ #H&5A! 5.+ <+)$%&! &' <&).+*.50#!
_%#-1 O.&E+! #))&)#! '+ <%A4'. #] +[+! Yo-#! -6&50.EH#,.=-! <&)5+-#Al
HIH P-*+'+] <H)HO&NO+5! *&1 5%! <%J+! LI '&0)#8! H'l |.8&))&! *&) a:#! 6.%#!
*&1:FGH)+1*&1:+)/&5AILI*&I5%5!'%, PH5ILI0)#-5K+)/#, . +-&5C!-+*&SH!

OXJDU D GXGDV ©1R KD\ OXJDU HQ OD YHUVLYQ R¢FLDO

H#-=- [+8I(#)#'+5I*&5&, 2+5*&I'#IR+)+-#cI>B[OW![7dD8!

/R JRPEL QR FRQWDJLD ~QLFDPHQW3#"#¥2®! PXQGR (FFLRQD(

+).E.A#A! 5.+ $%8&! &N,&*&! &5+5! 'M/.0&5! L! <)+<+-&! %o-#! &N<#-5.=-]
B.)#'1 <+)! '+5! *&))+0&)+5! *&! '# ' 0&)#0%)#! L1 *&! '#! 2.50+).#8! H-! &508&/!
<+ &1 SHEE+ #<H#)&,&-) *&0&)/.-HH5! Y&KE)&=, #5! #) -+/4)&5!

L! 2&,2+5! 2.50=).,+5! $%6&! 5&! .-5&)0#-1 &-1 '# +4)#] <#)#! 5&)! )& &M*+5!
L1)&.-0&)<)&O#*+SA! '# HL+)M#! *&) '#5! 6&,&5! *&5*&! <%-0+5! *&! 6.50#!
)=-.,+58!

H'16.)%65! G+/4.1KY%&I 0)#M*+1*&IT/P). #1<+)1'+51/#).-&)+5!$%&! 6-+'6M#-!
&-1A#) +51"&-+5+&I+)+IL1) $Y&GHEW!a(+) ! +IS%&I-+5I2HIGN, HH+ 1+
0.&E+AI&'1<)./&)1&-K&)/+*&I &BOH#! +-*&-#*#1<&50&IKY6&1%o-1/4).-&)+!
$%&! Y&E)&5#A#! *&! &5&! E)#-! ,+-0.-&-08A! 2#,&! L#! 6#).+5! #J+5¢!
'XUDQWH OD &RQTXLVWD GH $PpULFD
0)#-5/.0.8)+-1 *& &-#5! *&) &-K&)I&* #*&5! &-*P/. #51*&5 +-+, *#5|
<H)I+51008 4 +51-#0.6+5A! +/+1& I5#)#/<.=-AI&'10. KW S AI#<&50814%4=-. #!
+HIHIE).<@WIaH-I0+T/P). #AI#51&-K&)/&*#*&5).-0)+*%p, *#5! +-I'+5
896)+<&+5!58&! <)+<HEH)+-1*&1 %-#10).4%! #1 +0)#! /%, 2+ #-0&5! $%&! '+5!

-S&SDWIH'L #5+1* &' "'#22-&,5&6' 7" &4- . [#C&(*(+'&8*%&9' (&+- #$-J1I"#X'I Y+ .-#1@.'

O&))&/HI&EAIG+4.5ILI0)H*. .

ORV SXHEOH



SURSLRVY HXURSHRV FDXVDQGR OD PXHUWT GH DSOURICPD
<+)[9I*&!'#I<+4'#, =-| *ME&-#!#/&). #-#C!>0 .#/+-*AlBOIfW!CID8!

jO)+IHHO+#10&-8)1&-1,%&-0#1 &51$%8&! &'| G+/4.15%)E&I &-1j,, . *&-0&! #!

<#)0.)!*&!+51 #J+5! BOI*&'1 5 E'+! <#5#*+| EY#, #5! #1#'E%-+5!". 4)+51*&!

6.#S&515+4)&I& IRY). 48&I&-I+5] Vo# &518)HI<)&5&-0#*+! +/+1%6-158) 1) &# '

6. Yo+ -1 &'1606*X] <Y#,0. #H+ <) '+5] 2#/#-&5! *&5+&! P<+ #!

SUHFRORPELQD (Q +DLWt LQFOXVR HO FyGLJR SHQDO KD
HO GH RFWXEUH GH GHWHUPLQDGDV SUiIFWLFDV

$UW (VW DXVVL TXDOL¢,p DWWHQWDW j OD YLH GYXQH S
&/<+.5+--&1&-0A! 'k&/<'+.1 $%.! 5&)#! K#.0! ,+-0)&! &"&! *&! 5%450#-,&5! $%.!

5#-51%+--&)!'#! [+)0A! #%6)+-0! <)+*%6.0! %-1 PO#0!'PO?#)E.$%&! <'%5! +%6! /+.-5!

<)+ +-EPAI*&I$%& ' $%6&!/#-.V)&I$%& !, &515%450#- &51#.&-0!POPI&/<'+LP&5!
&01$%&"&5!$%k&-1#.&-01POP!'&5!598.0858815%.0&!+&!, &0IPO#0!' PO?#)E. $%&A!

OD SHUVRQQH D pWp LQKXPpH OfDWWH®WIYW VHUD TXDOL¢p O
R8@BD

T5MI<O6&5AI'#! +-S%-,.=-1*&!'+5!*+51 28 2+51?.50=).,+5!#-0&).+)&5! &5!
XQD PiV TXH SUREDEOH FDXVD GH TXH HQ OD ¢FFLyQ VH [
&< *&[ HIGHA. 12" QEH#*+1#10&)).0+).+1&5<#J+'1*&5*&IT/P). #8!

H-1 +0)#5! + #5.+-&5A! 5+-1 <&)5+-#S&5! 2.50=).,+5! )&# &5! $%.&-&5! 5&!
6&-1#K&,0#*+58!@H#),. #5+*&IHINGEH#I-+185,).4&15%5!6&)5+5!/.&-0)#5!
'O, 24, +-0)#I+5IK)#- &5&5), +-I+510&), . +5&1.-K#-08&) MHAI5. +1/. &-0)#5!

41 HGHIH ' +51-+1/068)0+581 &) &5HI * & R&<E*#AIF5! +-+, < +/+]
3H-0#18)&5H#&] &5XSAI&)#I%6-#1- JHS%&I6.6MHI&-1%-++&I'+51<06&4'+5!
JRPEL,FDGRV \ TXH SRU DOJXQD UD]yQ GHVFRQRFLGD HU
+-OHE . +8L)#5158)) &5 #O#*#1<+)I'+51 #G#*+)851*&IG+/4.5A1&8-0)&!'+5!
$%6&I5&1&--, %6&-0)#!:FGH#)+AIK Y&+ <O HI<+) 1Uo-HIKH/.| #81:+515%,&5+5!
$%&*U0)H#-0815%!.-KH-, #1# #&,.8)+-1&-14#$%&'1/.508).+5+!<%&A+ILI5%!

| HE)+5+I<+*&) HH) #)+-PF&I<+)16 *HILIHIHE &) #)+-H108)) &+ &

/M50, #W!
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45! RE&SE Vo M) +-1¥&1'#1 - J#! &)&5H! +/+15.1KY%6&)#! 5%! 2. SHAI LI -4+

* S&)+-1-0b- #1 %81 501 +).E&-Al <&)+! -+! <Up* &)+-1 &6.0#)! '#5! <&5#* "#5! LI
5! +-6%0'5.+-&5A! '#5] 6.5.+-&5! LI '+5! 5%8&J+58! 0(+)! $%P! &)&5#! 2#AM#!

)&5%'0#+ ~[%-&1 #1 +-OH#E +p! # 6&G! 0%6.&)H#-1 J#G=-1 $%.&-&5! 'Y&E+A!
DxRV GHVSXpV OD FDOL,FDURQ GH VDQWD

JHOLSH HO +HUPRVR WDPELpPQ IXH LQIHFWDGR 3RFR WLHF
5%!5%<%&50#! /%&)0&AI'# )& #1-+].-#_Yott-# a&I<&QG=I#<)+, 'H#I#)!

D YR] HQ JULWR TXH VX PDULGR TXH HQ YLGD OH KDEtD
WS D& [&* #) +)0&) LI'H5! <O60#5! &1 /&* + <#MBAI'#1 6.5.0#4#! #

JHO+5! <+)I'#5! -+ 2&5A! [&OM#! &1 %&)<+! K)M-+! &-0)&! 5%5! SFA#-#5! L1 &'

PLHPEUR JpOLGR HQ VX LQWHULRU? +H DTXt OD
*815061'+ 96)#8!

#)# 0&)].-#)! *&! &)H)! &1 M), %'+! 0&=).,+! $%&! &1 '+5! <)./&)+5!



H<MO%'+5! *&'1#)0M,%'+! 2&/+5!  +/&-GH*+1#1* 4%SH)A! 2#L! $%8&! 6+'ba‘_.'|
5+4)&1 '#5! 08+)MH5! *&1 +! K#-OF50.,+! <#)# #-#'.GH)! *&! $%P! K+)/# &1L

34"H#22-& | <#)0.,.<#! *&! &"#58! O.,&! O#B.* "+#5! $%&! a'#! . 0&)HO%)H  (#ymsvsia1aks.0+!
K#-OF50. #1-#,.=1&-19%-1%-.6&)5+!-&UO+- #-+Al/& #-., SOH#A! +- &4 *+]  Kit-OF50. +158#1<+5.4'GAI&!
- FSY%.# $%08! +4&*&, MHI'&LES!'=E. #5ILIS%&AI<+) & +AI&)H (8O0 ¢ 05 B3RO FR
VXVFHSWLEOH GH H[SOLFDFLYQ U DFLRQDOa*&g&!b&_&)!-#g!,_g/#gl[f\'/WD
5.-*&/H#5 #*+5I<)+A'&IHBI2HAMH-1 +-6.6.*+I0)&BIGN<'. #, +-&5*&I'+]  #)#,08)M50. #51$%&1&1-%&50)+
UHDO OD FLHQFLD OD UHOLJLYQ \ OD vxsg,)gg%ﬂ,gg);g# _OQ#!@j
*9p&-*&5! LI *&IF5! K&-=/&+5! 5+4)&-HO%)# &5! &)#-! <#)0&! *&! 'H!  gig, 0+)81:#1))06<, = 1&1+!

4,8, =158+ )8! H)H-1 &INO)H+)*.#). +BA! <&)+! -+! J<+5 A'BCI  I<+54RIE-IZBEIH) +IKH."#)
5RDV 596<+-&1%-#10)#-5E)&5.=-1*&'!

<#)#* EH*&I'+&#'16.E&-0&!&-!
&'/%-*+1&N0)#0&N0%#'8!eAl%-.*

H'13'4"#22-8)85I<)+4' &IFO. +AILHISIO&IHLIPE, +5I5968I5& 1 Q5H))+"-18 +AIY- -&6.044 &IEKE, 0+8)

&1 "+5! 5.E'+5! ghlghV! L! +0)+5! $9%&! 0.&-&! WEH)! &-1 %6-1 1%-"+1ig) s gy ren oot b1

H-0&/<+)F-&+!15./.'#) 1 #1$%&! -+5+0)+5! ?2#4.0#/+5  8!12+!+'6.*&/+5!  *&I'+1<+5.4'&ILI+1./<+5.4'&c!

$O6&IFGH)+H185,) A&I*&5+&I&1<)&E&-0&I<H)H! +-0#)15061 <H5#*+1LISU6&I +#5AIBIIWI7[D8

Ot H)) &M /< HIE-1RT ) HI$%6&I& &, 0+)10.&-&18-0)&I/H-+5IL!

HIH-&I'H12 50+) #I*&I'HIAYH #A)H! &-#1*&13H#-1'#)0++/PCBIH50+&5A!

[FGH)+I5&IHHIHIEN 508, H#I*&IHIGHA. I+ IH)E+*&], - +15 E+5AI+]

TXH JHQHUD XQ FRQALFWR HQWUH OR TXH QRVRWURV OHF

-5 *&)H]+51)&H'181./<+5. 4'&W

->&5DWIH'L #5+1*&'0"#22-&,5&6' 7" &4-.[#0&*+'&8*0:&9' (&+- #$-J1I"#X'I Y+ .-#1@.'

O&A+! 24#,8) +Al <+)1 /%, 2+ $%8&! /&) <&5&D! *& A4+ *&SH)! +-50#-, #1*& /.1

ODUJD YLGD \ QR SXHGR HQWUHWHQHUPH HQ ARULWXUDV QL
/R TXH OHHUpLV RV UHYROYHUi ODV WULSDV \ GHVD¢DUi D YX
$9%&! '&&)P.5! $%&A)H)F! &'1 [%-*+ O LI +/+1 '+ 2#4P 5! &-08&-*.*+] 2#50#!

DKRUD 1R RV JXVWDUi SHUR WHQpLV GHUHFKR D VDEHUOR PL |
YXHVWUD FRQGHQD

=)
=
Lo
F
-
Qo
=
| &
o3
/e
2
=3
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H-18&'1 3'4"#22-8& Al'+5! <&)5+-#S&5! *&! '#51 2.50+) #5! %4, #+#5] &-1 &'
5.E+IghVA! &51*&, JAI'#51*&'T %6#)0+!-.681* &EPO., +1 $%8&! ,+))&5<+-*&!
HI'H12 50+) #1481 FGH)+AI &-0.8-*&-1 +/+1 <+5.4'&51#%-$%&! &NO)#I+5!

451 28,2450 Y&H, +-H#*+5 +- ' <HEH G+AW! aT'E%-#5! -+,2&5!

H51 096/ A#5 H<#)&, & #4.&)OH5A! 2#L! 2968 #5! &-1'# 0.&))#]\]N 3+.5!
EE+AILL +/+1/%, 2+51%&1&"+5108-P 51244, *#*1*&I5#48)15.-16&)W!
)&EH&AIL+ISPIS%&.12. S+I5&IH, &) HIHIMI&-1 . O#*1*&'15%6& J+ILI< *&!

PL D\XGD 2 $KRUD ELHQ HQ HO +RVSLWDO GH 6DQ
#-081&'1<5.$% HOWHO+*+1H#+$%.&)&1+0)+158-0 *+1<-+)$%&IP ISMIK +)/#1<#) 0&!
*810h-HI5+, &AHHISY&IPHI<HEH +1<+) & VH, +-# 5/+ILI& Y& #-., 5/+]
~&UO+- #-+AI&5I*& JAISV&ILH 2# &50HA'&, *+1 4#))&)H5! [F51+1/&-+5!

LQ HYWDEOHYVY HQWUH OR SRVLEOH \ OR LPSRVLEOH ®©/D
&50HAH#! &-0+)-#*#1 L1 &' <5.$%.#0)H '#! &/<%S=1L!&-0)=1&-1&"#! #5.15.-!
*H#)58),%6&-0#8I#)*=1%-+5I5&E%-*+518-&#, . +-#)8L: +1$%6&I6&M#-15%5!
+S+51&)HI*&IHE #5+15+)<)&-*&-0&I <H)#I$%&!5%!,&)&4)+!'+1 <)+, &5H#)#!

*&) -1&* #0+CI>BO[OWI[AODSIH-1)&5%/&-Al'+HIG +/4.I5MI<+-&1&-10& #I*&.

S%.,.+!-06&50)H! *&HI *&1)&H' HFAI <&)+I X-. #1&-0&! Yott-*+1 &' [#),+!
0&/<+)#18&5!8'1<)&58&-08&8




O @/73>3/>5/+3.+%&',-.

H-1 <#)0&! 5./%%,)+! > &#-1 “#%*)."#)*DA! &-! <#)0&! /& #-.5/+!

*& +-50)%,,.+-.50#! >(#9%' *&! Y#-1 L! _#,$%8&5! 0&)).*#D! L! &-! <#)0&!

H<H)HO+ 5HA+0&H+) 1> Y#-%8& 1 T5&-5.DAI&) &/H#I&1 Z1<&)/.08!) &< &-5#)!
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84(9 /ODHVSUpV GH OD SXB0a (&P p#Eh&' ($&,-./#%0 6 HWK *UDKDPH 6P|

VRUJHL[ XQ QRX PRYLPHQW OLWHUDUL EDVDW HQ OD UH
LQFOXVLY GH JRPELV HQ OTDUJXPHQW (Q DTXHVW VHQWLW HC
OLWHUDWXUD HWBQ'WMRDID5K6D" 83AHMO& (*(+'&8*%&9'(&+-#$- $TXHVWD LUzC
L KXPRUtVWLFD QRYHO OD UHYLVD HO WH[W RULJLQDO L GH OD
L¢QV L WRW OD KLVWzULD GY(VSDQ\D (Q DTXHVW DUWLFOH Y
L OHV QRYHV SRVVLELOLWDWY GYfDTXHVWD QRYD FRUUHQW G
GIDTXHVWHY QRYHVY QRYHO OHV HQ OfHVFHQD OLWHUjULD FRC
WUDQVIRUPDGRUHY GHFRQVWUXFWLYHV L VDERWHMDGRUHYV
*&'13'4"#22-&8&$%E&-".%0

+*+'%04(/,%+') 0BB'4"#22-&, _ S5HPDNH _ &UtWLEB+OABERWDBWHWFULSWXUH'
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@A/B%/[*49+C4/,?9/+IDAT?947IE?()9?24*7/24/%4,)*+/24] HI1BJ
%+F%4(G/)*+2-,-. F7(G

7E(YHQ —RKDU X
8Q FDQGHQW GHEDW HQ HOV jPELWV GH OD § &’@f@gﬁ
YHUVD VREUH OHV UH OHFWXUHV GH OD Oz

)b
HO FJjQRQ R HQ SDUDXOHV GH (YH(@$%&/&#DL@R®\@@¢U¢VD QR |
GLVFXVVLY QR VJ{KD SURGXwWW QRPpV HQV\PQ{ME g %%{M‘n

WUDVOODGDW D OHV PDWHL[HV REUHV OLW DJ)UJ

HVFULSWXUD FRP HO UHPDNH QLYHOO VLQy XQD F
VIDGTXLUHL[ DO OOL

1R VH WUDWD GH XQD FRSLD QR VH EXVFD OHF B?—IPGQSU&IYI%(SIX—NLDy%
SDUIPHWURYVY GH GLIHUHQFLDYV SDXWDV GH FRQWUDVWH GHVYt

UXSWXUD FRQ ODV OH\HV GH HQFDGHQDPLHQWRVWRFDWyY® R\ H
GHJUDGDQWH VH WUDQVPXWD HQ MXHJR YLEUYBRIHIG WRWHS U U
UHWRUQR YDULDFLYQ \ UHFLFODMH FRQWLQX®RHH® 57 RMDAL Y RDT X
IUHQWH D OD FRSLD VH UHYLHUWH \ VRQ DKRUBWRIYSYRWRTLRRY,

ERR(S]SDHOQRFRQ HO SULYLOHJLR GH OD PLVPLGDGFLﬁjﬁﬁF%ﬂgH§%§V R

'H OD PDWHL[D PDQHUD TXH SHU D -HDQ %DXGULOODUG
SUHFHGLHQ D OD UHDOLWDW PDWHL[D L OD VXEVWLWXwH
pV SRVVLEOH SHQVDU TXH HO UHPDNH OLWHUDUL VIHVW
RULJLQDO FRP XQ ¢ PDQWHOO TXH LPSRVVLELOLWD OD U
©(Q HVWH SDVR D XQ HVSDFLR FX\D FXUYDWXUD \D QR HV
QL OD GH OD YHUGDG OD HUD GH OD VLPXODFLYyQ VH DE
OLTXLGDFLYyQ GH WRGRV ORV UHIHUHQWHV2 %DXGULOOD
L HOV DOWUHYV GHJUDGHQ ++QR HQ XQ VHQWLW QHJDWLX
SDUWLU GH GLIHUGQQFLHV L VLPLOLWXGV DPE OfHVWDGL D

"H UHPPNHEYV JRPELY L Wl D&4TH9- TBED 7 180 k! S5 C-89' &+ #$- 5D~0 OROLQD *LO

1R REVWDQW DL[z OD WHRULD GH %DXGULOODUG QR pV
DVSHFWHV MD TXH HO UHPDNH QR SDUWLFLSD GYXQD QRF
UDGLFDO FRP OD DTXt GHVFULWD ©/R UHDO QR WHQGUI Q
GH SURGXFLUVH2 %DXGULOODUG (Q DTXHVW HVWDHE
GH OfRULJLQDO PpV TXH VXEVWLWXLU OR HQ VHQWLW
cQV HVGHYHQLU XQ SDOLPSVHVW HQ HO TXDO OD SHWMDGI
PDUFDGD pV DTXHOOD TXH®GHL[D UIREZWD BSQH P[HRPP

XQD UHHVFULSWXUD GH PDUFDW FDUjJFWHU LQWHUWH[WX
VHYD SURFHGqQFLD D GLIHUgqQQFLD GHO VLPXODFUH TXH

7DPEp HQ RSLQLY GH )HUQIQGH] *RQ]JDOR HO UHPDNH HYV
FRP XQ PHFDQLVPH GHFRQVWUXFWLX GH OD OHV WUDGLF
L GIDTXHVWD PDQHUD GHO WH[W RULJLQDO GHV GH Of
PDUJHVY GHO TXH pV OLWHUDUL

'"HFRQVWUXLU HV HVWDEOHFHU XQ QXHYR JpQHUR D PHGLR F
OD REUD DUWtVWLFD \ ODV HVWUXFWXUDV OyJLFDV GHO FRPH(
UHPDNH SUHVHQWD D XQ PLVPR WLHPSR DOJR GH REUD DUWt
FRPHQWDULR XQ UHPDNH VLHPSUH LOWHUSUHWD HO RULJLQDO



GH FRUUHVSRQGHQFLD OHFWXUDV DOWHUDFERT®RV TAMI TR =0
GDQ OD FODYH HVWUXFWXUDO GHO WH[WR SULPHUR SRQHQ GH

SULQFLSDOHV DFXPXOD PHGLDQWH OD GHVYLDFLYQ MXHJRV G
UHJLVWURY GH OHFWXUD TXH HQ OXJDU GH DQXODU R UHHVF
SURSXOVDQ OR HQFDUDPDQ D VX HVHQFLD UHVWLWX\HQ VX
VHU SDUD GHMDU IXHUD HQ OD GLVSRVLFLYQ HVWUXFWXUDO G
HIHFWRV GH OD H[pJHVLV \ HO SRGHU DFDSDUDGRU GH OD OHF
*RQ]DOR

55-0 OROLQD *LO

(Q WHUFHU OORF SRGHP OOHJLU HO UHPDNH D SDUWLU
QRFLRQV GHVHDQY R@YHHZG-HAA'E")A €. <)+=&//+)!
ODQXHO $VHQVL SULPHU OD QHFHVVLWDW GIDGRSWDU FH
SULQFLSDOPHQW SHUz WDPEp FRP D DXWRUV GH ¢FFLRQV
GHO VXEDOWHUQ HQ HO VHQWLW GH 6SLYDN VHQVH RE
VHIRQDPHQW HOV FRQFHSWHV GH WH[WRV WqWLFV \ DWq

4XDQ ODQXHO $VHQVL HQ HO SUBGHPHAEID2EIREUD GH 6SLYD
%20&0*/'27%"(00&€HVSRQ D¢UPDWLYDPHQW D OD TeHVWLY TXH G
DO OOLEUH VYHVWj SRVLFLRQDQW HQ FRQWUD GH OD WH
WHPSV HVWDEOHL[ XQD GH OHV WHVLV IRQDPHQWDOV GH
?"@7#+'&D&O-TY %S VHQ VL OfH[LJgQFLD GH PLUDU DPE HO
GHO VXEDOWHUQ SHU WDO GIHODERUDU FRQYHQLHQWPHQ
GHOV GLIHUHQWYV GLVFXUVRV TXH XQD VRFLHWDW FUHD ©
SRU HOORV QL GH UHSUHVHQWDUOHY VLQR GH DGRSWD
KHWHURJpQHR SOXUDO OR FXDO GHEH KDFHUVH HQ PHG
\ GH OD DXWRULGDG UHAH[LYD PiV HVWULFWD?2 \D TXH ©
SULYLOHJLDGD SDUD DOFDQ]DU HO FRQRFLPLHQWR QR HYV
XQ DIXHUD R HQ XQD SRVLFLYQ VXSHULRU VLQR DTXHOOD
ORV OXJDUHV PiV LQIHULRUHV?2 $VHQVL (O UHPD
DTXHVWD SRVVLELOLWDW GHV GH GLQV GHO TXH pV OLW
HV GHL[D HVFROWDU HYLGHQWPHQW L HO PpV LPSRUWI
OHV JRQHV GH IRVFRU GH OYRULJLQDO SHU VDERWHMDU C
HO UHPDNH SRW DFWXDU FRP D WH[W DWgQWLF ©ORV WH]
GLVSRVLFLYQ GDQ D YHU VX FRPSRVLFLYQ VLORJtVWLFD \
SRVLELOLGDG GH HVWD FRPSRVLFLYQ @ $VHQVL 6 H
LGHD tQWLPDPHQW YLQFXODGD DPE HOV LQGHFLGLEOHYV
GH 0DQ \ '"HUULGD HILVWHL[HQ GLVFXUVRV OLWHUDULV T
D SRWHQWYVY HOHPHQWYVY VDERWHMDGRUV ¢(QV L WRW PpV
RSHUHQ GHV GH OfLQWHULRU GH OTYDSDUHOO VLPEzOLF G
GIHVWDQFHY SDUDO OHOHYV

W U D &BIPH 5 - 80566 (8- R (BRI6 T 2.9 8t~ #$-

"H JEPDNrV JRPELY L

$L[t GRQFV WRW L TXH HO UHPDNH pV ++tR SRW VHUz+ HQ
%DXGULOODUG HQ SDUW PHFDQLVPH GHFRQVWUXFWLX
ObQ L HQ SDUW DJHQW VDERWHMDGRU $VHQVL QR HV SR
VKD GLW ¢QV DUD D WRWV HOV FDVRV $WqV TXH FDGD RE
VHXV SURSLVY PHFDQLVPHYV TXH SRGHQ SRWHQFLDU R QR
JUHHV KD GH VHU HO FUtWLF HO TXH HOV DQDOLW]L FRQY
VLIXL FRP VLIJXL DTXHVWHV UHHVFULSWXUHV REUHQ QRX
GLVFXVVLYy GHVY GHOV TXDOV REVHUYDU L OOHJLU OD OHV



IDFXOWXPO]VV]FREL;FDWYV 1B

/D QRY EH'D228B&9"%)*#B HVWDW H[WHQVDPHQW JORVVPGRLRHE
L OOHJLGD GHV GH SHUVSHFWLYHV WHzULBXAHWRGIRYHHUMH
JUDQ SDQWDOOD SHU 5REHUW /HRQDUG HO'Q LQWYRGX g I
, , " " QwDOOD MD TXH
&16>6+ 1*ER&SH " H-& 3% &G " HSF% 7 &H-(960 $QGUHZ % 0D Bho URGevwiLo
SHU *XULQGHU &KDGKD GHV GH %ROO\ZRRG/#M O 9LFWRUSHoSH
PDWHL[ DQ\ WDPEp D OD SHWLWD O9YDQ\ 1Y°/°8§4fr<&'»°/1?$%%@)ﬂ
. L 12'(&] *7|%J
JXLy GH )D\ :HOGRQ HO VRWD OD GLUHFKLY: GHBLQP R
¢QV L WRW VH QTKDQ UHDOLW]DW FRQWLQXDFRHR @Y TKIR P0G
KD HVYWDW WUDQVIRUPDGD HQ FzPLF VFQQN'DRQﬁXU*Q/LBJ’ﬁHp/
JXLy GH 1DQF\ %XWOHU L LO OXVWUDFLRQV, Bt %d5. 31y X
UXPEV GLYHUVRV FRP pV HO"FIMORAGHI?GHRE! QRYHO OHV
$\OPHU O D JARAKA2RE ["BDL& M%(72%2(#,&#! ~ CHMSRGHQ VHUYLU GH
* * . % " : w S DO FDV HVSDQ\R
83*#5@!PL(N#+7#-(08&P&0%Q*%2&7-&H'(%0&P*07%(10&!"#$%&' ($&! %&' g%@ GH OBEORYH
6N\ODU +DPLOWRQ %XUULV 3HUZz Y D(-Nebklb2&bEdd * U D
HO SULPHU HQ LQFORXUH ]JRPELV HQ XQD U¥H¥EMWFULSWXUD
FRQYHUWLQW VH HQ HO SULPHU DXWRU GYXQ UHPDNH = HQ

OAABI"H$%& ($&I"%0)*$H+068. ($&, -./#%60

5SHVSHFWDQW JUDQ SDUW GHO WH[W RULJLQDO YD HOD
JRPEL,FDGD HQ OD TXDO OHV JHUPDQHV %HQQHW L HO
LQWHQWHQ VREUHYLXUH D OD UXUDOLD DQJOHVD D OfD
JRPELV DQVLRVRV GH FDUQ KXPDQD /fq[LW HGLWRULDO Y
YD URPDQGUH XQV TXDQWV PHVRV HQWUH HOV GHX OOLE
GI$PD]RQ &RKHQ DTXHOO PDWHL[ DQ\ YD VHU WUDG X
OOHQJ*HV HQWUH HOOHV HO FDVWHOO] L ¢QV L WRW KD
DGDSWDFLYy FLQHPDWRJUj¢,FD SHU DO &RP QR SRGLD
PDQHUD HO PRGH O PZBY&HE,- FRSBRWS2%/%" D&

JH((&($&,-./#%&H#. YLQV L WRW YD GRQDU OORF D GYDOWUHV FR
IRUOD F X B(SRASETN' %(#( U-.%-&'($& H*2#%7& ($& V. O#"%

+HI"2& #O&W($%'S SDTXHVWD ~OWLPD XQD IXVLy GYKLVWzULD G
JRPELV TXH WUDQVIRUPD HQ QR PRUWV DOV GRV %HDWOH
&'1$%#)6&6-

"M UHPDNI{V JRPELY L WU D&3iaFa29-G000R 7 (3 SHOR (SR04 (&+-#5- 5D~0 OROLQD *LO

$TXHVWD ~OWLPD GqFDGD HV FRPSWHQ FHQWHQDUV GH SU
UHSUQqV DTXHVW FDUDFWHUtVWLF SHUVRQDWJH GHO FLQHH
$ 5RPHUR GLULJt OR¢FYAYIZ7VDRRNEFED'S @!3!

GH OD OLWHUDWXUD SXOS GHOV DQ\V L LQFUHWEOHPH
8QLWV L HO IRUPDW GHO TXDO SRVWHULRUPHQW WUDVOOL
WHQLU XQ HQRUPH g[LW HQ WRWHV OHV VHYHV YDULDQW
WHUURUt¢F DPRURVD FLQQFLD (OFFRPEBROKHAIDFD HWF
DUD LQIHFWD HOV FOjVVLFV GH OD OLWHUDWXUD KD DSD
UHFHQWPHQW D GHVHQHV G M*‘®BHS&B*@HEX OGN OD UHFHQW
ODUF )RVWHU R OHV T XD%#WDH('%SDQODFNQHAY G HERQV
H[HPSOHV GH VH U LMXEBASHFEIGH E0&Y6NY%( (708

+1:96'$8A%7 HQWUH G DO W WHN#N'BWFRIZIPLBSHU 7LP 6 HHOH\

L LO OXVWUDGD SHU OLNH YORRZPSR(EE RS GRYDPHQW



SREHUW .LUNPDQ HWF R GUHO#EIE(FERBMBFIE OV DID
%' %'$S&UHOH(F HW F

HU WDO GH FR
$O VHX WRUQ OYHOHPHQW KXPRUtVWLF LQEZLQ—iLPEQVWDU)FJ%?

VHPSUH SUHVHQW HQ DTXHVWHYV UHHVFULScW\XDJQ-VVD&\VWU‘R
HQ OTHVWQWLFD GHO JRUH R VSODWWHU EJQHEPW, '
FRPQGLHV IDQWDWHUURUt:TXHWO/RAN#ZEBOFS VLT XHV PRE
IN#28&;%'$& O&;%'$&/D&;-K( BN#28;%'$&_O&P".D&-BELR /6v:3+1e!
"S(%00 GH 6DP SYWSRI%T*(& -8& 7Y%& 34NH(F& I WY RE UL 7968 P
GH 'DQ 21%DEGREG R GH 3HWH U-! - RerNW.R@sp7c@!M!4
$ SDUWLU GH G HV S U608 700 1 o HW ( GHIA(589"7%85%2834"#22-83
'ULJKW DVVLVWLP D XQ QRX DSRJIHX GHO FgQuilf 3w,V
HO SDV SHU OHV VDOHV GH FLQHPD G XU D QWM @\ OOl L&D 6+
H#$- $QGUHZ &XUULM%2($ 5XEHQ )OHLVFKHYH VIKDQ EDVDW H
-FY-*0% -DNH :HVW ;%$&A(-K 7RPP\ :LUNROD FO‘VVkFV"’W*’Z&M&

IN#2&;%'$ )HGH EOYDUH] UHPDNH GH OD BFéUUVBVCﬁ;H fRBlRPEL
PV GLIHUHQW QR FR

(Q DTXHVW EURX GH FXOWLX L DPE Ofq[LWSE8HOFRPHPIRG
6PLWK D OYKRULW]y PROWYV HVFULSWRUYV H‘U@'B'i’f\PRUB\?VB‘QD
GH OYDPSOL HVSDL HGLWRULDO TXH DTXHVYV8FrMDSHKY H | ®RH
DYLDW YDQ OOHQoDU VH D OD JRPEL¢FDFLyOEBRBRY @G NAIHEY
SHO YLUXV YD VHU /i]DUR GH 7RUPHV OfDQV\5arorXib ¥y B
&5134"H#22-& 58 67" & A- [HO& (*(+'88 %8I (&+#3- HQ HO TXDIOXQR HO PDWHLI

PIDWXUR DUD SHUTXq HO FRPHQWDWp SRV W H P RWPPYHED AP LR
GH OD LQWURGXFFLYy

#II&5EH#'+1#!<#)63)1*&'[!/&%0/!
3RF WHPSV GHVSUpV FRP QR SRGLD VHU G%RhWURER DixH

VHU HO PpV IDPyV *KLGDOJR" GH /D ODQ[D olfHNGF UlSWRD
* *RQJiOH] YD SUHVHQWDU ©OfDXWqQWLFE2 UHODW

TXL DPE HO FHUYHOO DEVRUELW SHU OHM KL YWZLRRRS
FDYDOOHU SHU DYHQWXUDU VH SHOV FDPSV GH &DVWHOOLI
GH QR PRUWV TXH WDQ VROV H[LVWHL[HQ D OD VHYD PD(
(Q DTXHVWHV REUHV pV UHLWHUDWLYD OD LQFOXVLy GYX
KDELWXDOPHQW GH WHPjWLFD KLVWZzULFD TXH LQWHQWD
OD YHUDFLWDW GfDOOz TXH pV FRQWD (Q DTXHVW FDV O
DPE OD EDWDOOD GH /HSDQW RQ &HUYDQWHV pV WHVWLPH
DUPD WXUFD XQV FDSV TXH WRW L UHWDOODWYVY UHSDUWH
GUHW &RP D FRQVHT*qQFLD GH OD PRVVHJIDGD G{XQD Gf
-(&*a-7 SHUG HO EUDo $TXHVW HSLVRGL WUDXPjWLF OL V
SHU HVFULXUH OD QRYHO OD TXH WHQLP HQWUH OHV PDQ
LQqGLWD SHUTXq &HUYDQWHY YD GHFLGLU HQWUHJDU D O
PHQ\V LQVZOLWD TXH WRWV FRQHL[HP

PFLY L W U D&M 20- 5 hg5 7" (88 RO (ClI8'CHE5 (6~ - 5D~0 OROLQD *LO

HPDNHV =

'H U

D

(O SULPHU L ¢QV DUD ~QLF UHPDNH I&#OBL GTXQD REUD WH
$%&GCKN"("$'&P2/&,-.1# *DUFtD /RUFD(Q DTXHVW FDV OfTREUD

QR YD VHU FRPHUFLDOLW]DGD VLQY TXH HV YD GLVWULEX
GHO EORJ GHOQ & MRMHPWHDTXt HV SODQWHMD VXSHUD DPE
OYfREUD GH +i]DHO * *RQ]iOH] MD TXH HOV VXSRVDWYV DX
%DUQROD S5REHUWR %DUWXDO L OLIJXHO &DUUHULD QR QR



OYfREUD RULJLQDO GHV GH OfYzSWLFD J]RPEEVTETAY T X WD
XQD LOWURGXFFLY FUtWLFD L GHVHQHYV GH QRWHV DO SH
GH OT(GLWRULDO &iWHGUD L ¢QV L WRW YDQ SUHWHQGU
SXEOLFDGD D OD VHYD SUANbOWt-0& RAOIOHFRO OHFFLY

/ID LQWURGXFFLY HVFULWD VHJXLQW HO PRGHO GH OfHGQG
GHIHQVD OTRULIJLQDOLWDW GHO UHPDNH DVVHJIJXUDQW T
GH 3HStQ %HOOR 6Y(PK'B/-&% URED WHYVY®FREULPHQW GHO TXDO
HVWj FULGDW D FDQYLDU SHU VHPSUH OD KLVWzULD GHO
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-
*
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3HStQ %HOOR WXYR 6TE##7HV FDOESRAROGH FRPSUDU OD
PIiTXLQD GH HVFULELU HV GHFLU HQWUH \ OR FXDO QR
HQIUHQWDUQRYV D XQ KHFKR VRUSUHQGHQWH OD YHUVLYQ TX
HVWRVY DxRV KHPRV 3BRHD'R $%&EL"GHE P2/ HV HQ

UHDOLGDG XQ SODJLR GH OD YHUVLYQ FRQ JRPELV TXH HVFULEL
\ & DUUHLUD

$TXHVWD LQYHUVLY pV VXPPDPHQW IUXFWtIHUD MD TX
DVVHQ\DODU OHV LQWHYWIE] WK OUWEWYNY GHORUFD
HVWDEOLQW FRQVWDQWY WHQVLRQV HQWUH ¢(¢FFLY L UHD
LOQOWURGXFFLY FUtWLFD %DUWXDO L &DUUHLUD SODQWHJIH
]JRPELV VLPEROLW]HQ ©0OD PLVPD KRUGD UHDFFLRQDULD
KLIR HVWDOODU OD *XHUUD &LYLO HQ (VSDxD GIiQGRVH OL
OD PLVPD %HUQDUGD HV LQFOXVR PiV UHDFFLRQDULD H K
UHDFFLRQDULRY TXH URGHDQ VX SXHEOR?

'"H UHPDNHV JRPELV L WU D&3l4FH429-&5%6'7" (88 RN (48 D689 (&+-.i#3-

(O UHPDNH = LQVHUW HQ DTXHVW DPSOL IHQRPHQ FXOWX
VIDOOXQ\D GH OHV WUDGLFLRQDOV FRQWLQXDFLRQV L UH
PDWHL[ WHPSVY TXH HV SRVWXOD GHXWRU GTHOOHV DFRO
WHzULFV SRVWHVWUXFWXUDOLVWHYV FLWDWYV DO SULQFLS
GH VHU WUDFWDW FRP D VtPSWRPD GH OfH[LVWgQFLD GH (
L SRVDGHV HQ SUjFWLFD GH OHV UHOHFWXUHV L UHHVF
WUDGLFLY QV OLWHUJjULHV PpV FDQRQLW]DGHYV

KABY%/L?9;-M/4%/N674*4/D+7)O()-,/-/%+E?%P)-,+

8! "0&2-0&2@ #7%0&$%&2-&D2L G 5RDV D¢¢UPD TXH ©OR IDQWIiIVWLF
VH FDUDFWHUL]D SRU SURSRQHU XQ FRQALFWR HQWUH Q
UHDO \ OR LPSRVLEOH < OR HVHQFLDO SDUD TXH GLFKR
XQ HIHFWR IDQWiIVWLFR HV >«@ OD LQH[SOLFDELOLGDG G

$ SULRUL OD ¢JXUD GHO J]RPEL VHPEOD HPPRWOODU V
QR HVWj YLX QL PRUW MD TXH Wp FDUDFWHUtVWLTXHV G
HV SRW H[SOLFDU GH PDQHUD UDFLRQDO

1R REVWDQW DL[z PROWHV (FFLRQV SRVWHULRUV KDQ R
SHU XQD SVHXGRH[SOLFDFLY FLHQWt¢,FD TXH DFDED DPE O
SURGXwW SHO GHVFRQHI@BEPHUDW YLUXDMFLRQV

V%0#$%(7& WIHR! =%36&/! $%>;3PB&/HIN'0#<(& $%& 2-0& 4-./#0&

7<#+-0 KDQ HVWDW DO OXGLGHV FRP D FDXVHV KDELWX



SODJXHV (Q DTXHVW VHQWLW FDO GLVWLTITO U SRU 1t
YHU FRQ OD DPHQD]D ItVLFD oD PXHUWH \"B%® ppowHULDOF
(V XQ HIHFWR KDELWXDO HQ OR IDQWiVWLFReswu@wNX& x\W DR
HQ DTXHOODV REUDV OLWHUDULDV \ FLQH RN RBBRSEE DV G
DWHUURUL]DU DO OHFWRU SRU PHGLRYV QDV\)gng H“?/ED Ni
SRU PHWDItVLFD SUzSLD L H[FOXVLYD GHQ W@ FHob[a,QmJ
GLUHFWDPHQWH DO UHFHSWRU SXHVWR TXHWKHYEQRG X WK
FRQYLFFLRQHVY VREUH OR UHDO GHMDQ GHSI ﬁg@HUW”S
/D ¢JXUD GHO ]RPEL KDELWXDOPHQW SVHX,@B@I R d_,_Fc;DL@
GHO JgJQHUH IDQWj]VWLF HQ OHV ¢ FFLRQV XQGHOVW PG LD HRR
DO GHO VHULDO NLOOHU TXH DO GH 'UiFXQPlIR DW@WF}%XR
SHUVRQDWJHV IDQWjVWLFV SURWRWtSLFV

50 OROLQD *LO
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/D FXHVWLYQ VLQ HPEDUJR QR HV VL QRV ¢MDPRV HQ XQR X RW
TXH HQ HO FDVR GH OD ¢FFLyQ JRPEL QXQFD VH QRV SUREOHPD
UHDOLGDG 7DO YH] VHD SRUTXH HO JRPEL HV HO PRQVWUXR SR
H[FHOHQFLD \ QXHVWUD VRFLHGDG SRVPRGHUQD \D HV OR VX
SUREOHPiIWLFD GH SRU Vt 2 WDO YH] SRUTXH OR SUREOHPiWLF
PXQGR R OD UHODFLYQ GHO VXMHWR FRQ pO VLQR HO SURSLR V
(Q HVH VHQWLGR QRVRWURV VRPRV ORV JRPELV 9LFLDQD )HUQ
79A@

ID ¢JXUD GHO J]RPEL HVWj WUDYHVVDGD SHU XQD OzJLFD
VIH[SORWD D PROWHYVY REUHV DPE OD (QDOLWDW GIDVVHC
SDUFHO OHV GH OD UHDOLWDW TXH VyQ RFXOWDGHYV

'H UHPDNIY JRPELY L ‘WU DE&BUPH29-&BIN'T (X - Flug i F8iix

(Q DTXHVWD OtQLD XQD GH OHV UHODFLRQV PpV UHSHWLG
GHO J]RPEL DPE HO FRQFHSWH VRFLROzJLF L (¢ORVz¢{F GH
DVVHQ\DOD -RUJH ODUWtQH] /I XFHQD

&ULDWXUD LGYyQHD SDUD OD FUtWLFD GH ODV VRFLHGDGHV GH PD
HVSHUSPQWLFD \ GHPDVLDGR HVTXHPiWLFD R VLPSOH \D TXH O
VLPEYOLFD HQ XQ JRPEL QR HV PiV TXH XQ VHFUHWR D YRFHV S
FDER YiOLGD SDUD UHSUHVHQWDU GH XQ PRGR H[WUHPDGDPHQ
DPHQD]D FDFRWYSLFD ODUWtQH] /XFHQD

$ SDUWLU GJH[HPSOHV FLQHPDWRJUj:FV DQJOZIRQV DXVW
QRUG DPHULFDQV L FDQDGHQFV -RQ 6WUDWWRQ GHVHQY
TXH YLQFXOD DO ]JRPEL DPE OD ¢JXUD GHO GHVSODoDW R
FRQFHSWH GH YLGD®®XD GJ$JDPEHQ

=RPELHV SURYLGH D PRQVWHU IRU RXU WLPH EHFDXVH WKH\
DQ[LHWLHV RYHU WKH UHODWLRQVKLS EHWZHHQ EDUH OLIH DQG
, KDYH QRWHG SUHYLRXVO\ J]RPELHVY DUH DQ H[SUHVVLRQ RI EDU
YLHZSRLQW RI WKH PHPEHUV RI WKRVH FRXQWULHV RI WKH :HV
SHRSOH DWWHPSWLQJ WR HOQWHU WKHP DUH DOVR EDUH OLIH 7K
IURP DQ\ VWDWH 7KLV XQGHUO\LQJ VLPLOLWXGH HQDEOHV WKH
EH XVHG IRU ERWK JRPELHVY DQG GLVSODFHG SHRSOH :KHUH ]RPE
D UHPRUVHOHVV WKUHDW OD\LQJ VLHIJH WR ZKHUHYHU KXPDQV P
WR GHIHQG WKHPVHOYHV GLVSODFHG SHRSOH DUH FRQVWUXFW
DV D WKUHDW DW WKH ERUGHU RI WKH VWDWH 6WUDWWRQ

8QD DOWUD OHFWXUD GY EQJHO )HUUHUR L 6D~0 5RDV SH



IXQFLRQD FRP D PHWjIRUD FRQWUDFXOWX UTOTXTTOUR-URP
SRU D OD PRUW ItVLF L D DOOz TXH HQV pV GHVFRQHJIX
WDPEp OD SRU D VHU FRQWURODW L PDQLSXODW pV D G
#G3)F

(O ]JRPEL QR HV UHDOPHQWH XQ PRQVWUXR DO XVR VLQR XQD P
KXPDQR FRUULHQWH TXH KD VLGR LQIHFWDGR \ PDQLSXODGR < D
DFDED FRPHWLHQGR DOJ~Q WLSR GH FULPHQ QR HV UHDOPHQ
SURSLD 'H HVWD IRUPD HO JRPEL VH FRQYLHUWH HQ PRQVWUX
XQ PLVPR WLHPSR \ HVWD GXDOLGDG OH KDFH WRGDYtD PiV D
YtFWLPD SRUTXH QR SXHGH QL HVFDSDU GH VXV LQVWLQWRYV QL
PRQVWUXR SRUTXH DSDUHQWHPHQWH QDGLH OH REOLJD D DFWX
(V PRQVWUXR \ YtFWLPD SRUTXH QL HV FRQVFLHQWH GH VX PDQ
RFXUUH FRQ 'UiIFXOD X RWURV PRQVWUXRV QL HV FRQVFLHQWH (
VLWXDFLYQ (O JRPEL UHSUHVHQWD DVt D HVH VHU KXPDQR TXH
KXPDQLGDG \ HV HVD SpUGLGD GH KXPDQLGDG WUDQVPLWLGD
VHPHMDQWHY FRPR XQ YLUXV OD TXH QRV DWHUURUL]D UHDOP
5RDV

JHQW UHIHUQQFLD D XQD UHAH[LY VLPLODU VREUH OD UHQ

]JRPEL L HOV WRWDOLWDULVPHV D OHV VRFLHWDWYV DFW

IXFHQD SURS3SPDBE @& W(& '(7"-9-2-F#'& $%& 2'& +"(%&

9%"%+%$%B%&! H'+/!;+5/6)%+/! $%&! [#>#5! *&! '#/1 6%;G#/! 5+! /+5!

QDGD FRPSDUDGRV FRQ ORV TXH OOHYDPRV GHQWUR GHO
(QFDUD TXH KR YLQFXOL DPE OHV LGHHV GH +DQQDK $U

WDPEp SRW UHODFLRQDU VH DPE DOJXQHV UHAH[LRQV GH

‘M UHPDNHV JRPELvV L WU DESAr42s-8HEs 7190 FORY (€4i82689'(&+-45- 5D~0 OROLQD *LO

(O HQHPLJR PD\RU HO DGYHUVDULR HVWUDWPpPJLFR < QR ~QLFDP
KLVWYULFR GH +LWOHU \ GH OXVVROLQL VLQR DGHPiV HO IDVFL
WRGRV QRVRWURV HQ QXHVWUDV FDEH]DV \ HQ QXHVWURV FR
FRWLGLDQRV HO IDVFLVPR TXH QRV KDFH DPDU DO SRGHU >«@
SDUD QR YROYHUVH IDVFLVWD LQFOXVR FXDQGR VREUH WRG
VH FUHH XQ PLOLWDQWH UHYROXFLRQDULR" ¢&yPR HOLPLQDU
QXHVWURV GLVFXUVRV \ GH QXHVWURV DFWRV GH QXHVWURYV
QXHVWURYV SODFHUHV" ¢&yPR GHVDORMDU HO IDVFLVPR TXH VH
QXHVWURYV FRPSRUWDPLHQWRV" )RXFDXOW

(Q DTXHVW VHQWLW SHU SDUODU GHOV SULQFLSLYVY GHOV
TXH HQFDUD DYXL FRQWLQXHQ SUHVHQWY D OHV VRFLHWD
DOJXQV FUtWLFV L WHzULFV DFWXDOV FRP $QWRQLR O0p
SURSRVDW VHJXLQW DO PDWHL[ )RXFDXOW XQ WHUPH IR
HO TXDO EXVTXHQ IHU QRV UHAH[LRQDU VREUH OHV QR
HVWDWDOV IHL[LVPH GH EDL[D LQWHQVLWDW

( B'O+#0.-&$%& /") &#(7%(0#$'S FRPR QXHYD IRUPD GH WRWDOLWDULVPR V
GH¢QH SRU VX DFLHUWR D OD KRUD GH FRQMXJDU OD FDSWXUD G
FRQ OD YROXQWDG VLVWpPLFD GH GHVWUXFFLYQ GH OD YLGD \ G
QXHYR IDVFLVPR VXVWLWX\H VLQ DEDQGRQDUOD OD SULRULGI
ItVLFD R SRU OD IXHU]D UHHPSOD]IiQGROD SRU OD SULRULGDG
LGHROyYJLFD SHUVXDVLYD \ VHGXFWRUD HQ XQD GLQiPLFD W
KD GHVKHFKR D OD FODVH WUDEDMDGRUD VLQ XQD VROD EDOD

/ID OLWHUDWXUD = SHO TXH ID DOV UHPDNHV SRW HYV
PHFDQLVPH VDERWHMDGRU R GHFRQVWUXFWRU GH SUL
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GHFRQVWUXFFLY GLX ODQXHO $VHQVL HQ WF
pV XQ PRGH GH UHVLVWQQFLD SROtwWLFD&Hypbow TxDO
IHL[LVPH XQD GH OHV HVWUDWQJLHV SRO4WbTNHI FRP VX
TXH HO PDU[LVPH L OHV VHYHV YDULDQWRHWODQLFG FIPHRAO
OLPLWDFLRQV $VHQVL (Q RSLQLY dg@vvﬁl}?ﬁg'ﬁgﬁodgt
GH OD GHFRQVWUXFFy ﬁVHGDD/LP}H)WDIPtD’L@ID@ﬂyWD@?:@pDDGVLPS
OR TXH OD GHFRQVWUXFFLYQ YLJLOD QR HWV O® PIHRSRUMPR W]
GH TXH OD PHWDItVLFD GHYHQJD |DVFLVWD‘£,"W&E&(§P§§§§
VX PDWUL] PiV EiVLFD OD EDUUD?2 DVt ©HQRrSHH L6 H
WDQWR HQ FUHDU RSRVLFLRQHV MHUiUTXLFDOHUDRIXR HPY ARA

TXH YDQ DSDUHL[HQ
RQWROyYJLFR® $VHQVL GLQV GHOV VHXV OtH

[+G)&*&6&);35#6/1<&) 1#$%&/6#!
(Q GHLQLWLYD HO PyQ JRPEL SRW VHU XQ E G Bwuitt FRAYW U >
DPE SRVVLELOLWDWVY SRWHQFLDOV GH FRPEDWIRNDHIWOPR
FRUV L HOV QRVWUHV SODHUV )RXFDXOW jb0'sBLyW LY. GH,
FOjVVLFV TXH RSHUHQ DPE QRXV SRVW X O RaMdndmitMbERiVel

IR HQ YD GLX HQ DTXHVW VHQWLW -RUJHSA® QPQEDHVF R

WHPD JRREL X@Q SUREOHPD GH HVFULWXUD gyid, K& Qb 3,

FXDOTXLHUD GH ORV VLIQRV TXH FRPSRQH EpibX i VIWWUWWR Y ply

\' GHVGH DKt YROYHU D SHQVDUOR QXHYDFHOQRFRAUMLIHQ HQ S
RFXSHQ XQD SRVLFL
VXSHULRU UHVSHFW
TXH DSDUHL[HQ HQ
$VHQVL

- #%-

WU D ZRAFHD-EREE'T 30 BAISYH (€570 2 3 (&

#A/B%l/ ,+(/24%azarillo Z. Matar zombis nunca fue pan
comido

'H UHPDNHVY RIEFELY L

(@'(+22<0 GH -RVp GH 5LEHUD FDUUHJD DUD DPE XQ FDS VI
L DO IRQV SHU VREUH GHOV WXURQV TXH MD KDYLD SLQ
OfDQ\ VIHQWUHYHX OfREVFEFXUD ¢JXUD GfXQ pVVHU TX
WRPEV DPE OHV PDQV DYDQoDGHV $TXHVWD pV OD SRUW
zombificat TXH SUHWpPQ LO OXPLQDU OD PDO FRQWDGD KLVWzU
7RUPHV /D YLGD GYfDTXHOO MRYH PXUUL UHODWDGD D OD
OD ¢QDOLWDW GH GRQDU H[SOLFDFBY"#&DV L UHFROOLG
$%&-".%0 UHVXOWD VHU IDOVD HQV GLXHQ 'XUDQW PpV GH
DQ\V KHP HVWDW HQJDQ\DWV R DOPHQ\V DL[t KR D¢UPD
SULPHU WH[W GH OD QRYHO OD

3RU ¢Q YH OD OX] OR TXH MDPiV WH!N@VBDOIBHID HQ OD HVFXHO
KLVWRULD GH /i]DUR GH 7TRUPHV FRQWDGD SRU pO PLVPR

'H FyPR FLHUWDV FULDWXUDV VH HPSHXxDEDQ HQ QR GHVFDQVD
FYyPR /i]DUR VH XQLy D XQ HVFXDGUYQ GH DVDOWR SDUDQRUPD(
VREUHYLYLY HQ XQ SDtV FRQ PXFKR KLGHSXWD VXHOWR GH
GH PiV DFi 'H FyPR HQ UHVXPLGDV FXHQWDV /i]JDUR GH 7RUP
FRQYLUWLY HQ XQR GH ORV PD\RUHV FD]DGRUHV GH ]JRPELV G
GH ORV SUREOHPDV TXH HVWR OH WUDMR FRQ OD &RUWH \ OD
29ATAFI9@

(Q DTXHVWHYVY OtQLHV HV UHVXPHL[HQ OHV FDUDFWHUtVWL
3'4"#22-& OD LQFOXVLYy GH OD TeHVWLY JRPEL Of~V VLVWHPj
L OD LURQLD L OD UHOHFWXUD L HVFULSWXUD GH OD KLV
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'H OD PDWHL[D PDQHUD TXH GIDOWUHV UTrFDNIT —TXTT
EUHXPHQW DPE D Q¥#2R-& RWILNWDWU XIF® XUD FREIXQ MRF GH
FDL[HV [LQHVHV R QLYHOOV GLHJqWLFV D SBMWLWHGE kRWWZ S
HO TXDO FRQWULEXHL[ FRP GLX $QD %DTXHUR UHVR X IBHLVR
(FFLRQDOLWDW GH OfREUD L D GRWDU OD %Hﬁq%gg{ W IVREY
DOOXQ\DPHQW GH OfDXWRU TXH QR HV PRVWUD FRP HO
VLQYy FRP XQD PHQD GH WUDQVFULSWRU R HGLWRU %DT

$ SDUWLU GH OD MD FLWDGD FDUWD TXH FRQIRUPDULD HO
FRPHQoD OD WDVFD GHO FRPSLODGRU -XDQ 'LHJR %DUU
OHFWRU QR FRQHL[HUj ¢QV DO ¢QDO ©OSHULRGLVWD \ HVF
HQ WHPDV SDUDQRUPDOHV ©6XV OLEURV VREUH YDPSLU
IHQYPHQRY VREUHQDWXUDOHY OH KDQ JUDQMHDGR XQD V
HOQWUH ORV D¢(¢FLRQDGRYVY DO JpQHUR?® eV DXWRU G
LOQWURGXFWRUL SRQ H[SOLFD OHV GL,FXOWDWV G
VHIHQW SDUW GH OYREUD TXH IRUPDULD XQ DOWUH QLY
GH OD IDOWD GH IRQWVS L GT1XQD H[SOLFDFLY ¢QDO

TXDO DVVHQ\DOD OHV GL{¢FXOWDWYVY SHU VDEHU TXq YD SD
VXFFHVVRVY GHO WHUFHU QLYHOO GLHJgWLF L SUHFLVD T
VHIXUHWDW -XDQ 'iPDVR 9LOODU FRP /i]DUR GH 7TRUPHV YD
HVFDSDU L YDQ VHU DL[t DFXVDWV FRP D VRVSLWRVRV GH

IRPELV L WU DE&RUFH29-Z5657 183 OB (E85 D % (&+-.7 -

(Q HO WHUFHU QLYHOO XQ QDUUDGRU H[WUDGLHJgWLF F

PDFDEUD FHQD GH 6DQ %DUWRORPpP2 HQ WUHV PRPHQWYV

GH VHSWLHPEUH GH a © GH VHSWLHPEU
a L © GH VHSWLHPEUH GH a

'H UHPDNHV

(Q HO SULPHU QDUUD OD IXJLGD GHO SDFLHQW /i]DUR *RQ
OD VHYD KDELWDFLY D Of+RVSLWDO 3VLTXLjWULF GH 6DQ
FRP HO GRFWRU 7TRUUHV WURED XQ YHOO PDQXVFULW L QYL
FRVD GyQD SDV DO TXDUW QLYHOO GLHJgWLF TXH WUDF
YLGD GH /i]DUR GH 7TRUPHV L GHO TXDO SDUODUp PpV HQG

(Q HO EUHX © GH VHSWLHPEUH GH a HO GRFWRU 7
D *RRJOH VHQVH q[LW HOV WHUPHV ©/i]DUR QR PXHUWRYV
;9,2 PHQWUH TXH OfLQIHUPHU -RDTXtQ $UUR\R U

VHYD URQGD L OD JXjuGLD GH VHIXUHWDW 0ODUtD GHO 3LO
PLVVDWJH GH WH[W TXH TXHGD WUB@¥R&W D OHV QRWH

77
/[f~OWLP IUDJPHQW GHO QLYHOO QDUUD OHV PDFDEUHV H
GHVHQHVY GH SDFLHQWYVY J]RPEL¢{(FDWYV VIDOLPHQWHQ GHOV
7TRUUHV OfYLQIHUPHU $UUR\R L OD YLJLODQW GH VHJXUHW

(O PpV LPSRUWDQW L HIWHQV GH WRWV HOV QLYHOOV GL
TXH FRUUHVSRQ DO PDQXVFULW ©/D YLGD GH /i]DUR GH 7R
OXFKDV \ WUDQVIRUPDFLRQHV2 L TXH RFXSD GXHV SDUWYV
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oD SUzOHJ L HOV WUHV SULPHUV WUDFWDWV C G oD
GHO TXDUW DO VHWq ,JXDO TXH D OTREUD RULJLQDO XQ
/i) DUR FRQWD OD YHULWDEOH KLVWzULD GH OD VHYD YLG
KDWDMR GH PHQWLUDV \ PHGLDVY YHUGDGHYVY TXH FRPSRQH
/[i]lDUR GH 7RUPHV HVH PXFKDFKR DYLVSDGR \ KDPEULHQ
PRYtD SRU HO PXQGR HQ OD SULPHUD PLWDG GHO VLJOR ;
SHU HQVHQ\DU ©FRVDV TXH RV UHVXOWHQ ~WLOHV HQ OD
SRUTXH PLV EDWDOODYV TXHULGRV OHFWRUHV SURQWR
PLV HQHPLJRV VHUIQ YXHVWURYV YHUGXJRV \ PLV VHGLH
GH OD QRFKH VH FRQYHUWLUIQ HQ ORV iQJHOHV JXDUGLD
YXHVWURYV WXUEDGRV VXHxRV?2

=
)

‘DYDQW GTXQ UHPDNH GIDTXHVWHV FDUDFWHUtVWLTXHYV
HVWDEOLU XQD VgULH GH YLQFOHYVY DPE OYREUD RULJLQDA
KLVWzULFV GH SDUWLGD L GHYWREL!EHIKLYy 3UHVHQWDU XQ
SDUDWH[WRYV TXH QTRULHQWLQ OD OHFWXUD FRPSRUWDU
DO TXH YRO SURYRFDU OYDXWRU L TXH FRQVLVWHL[ SUH
DPE OHV DSDUHQWYVY YHULWDWYVY L VXSRVDGHYV PHQWLGHYV
OLWHUDWXUD $L[t GRQFV HO OHFWRU pV LQWURGXwWW HQ(
LQWHUWH[WXDOV D PRQV GH ¢(FFLy L D OD PDWHL[D KL
$TXHVW HQIURQWDPHQW DPE HO FOjVVLF HQ XQD MXVW
PXQWXUHV LQIHFWDGHY SHO PyQ JRPEL HQ OD TXDO HO O

SULPRUGLDO SHUTXq LGHQWL¢{¢FD OHV VLPLOLWXGV L OHV
GITRULJHQ 3¥¥2R-Z-DU DXL QDO HQ SRVLFLY GH VHU MXWMDW 7
GHLD )HUQIQGH] *RQ]J]DOR pV SRVVLEOH LQIHFWDU OfRE
VHJOH ;9, DPE HO WHPD GHOV J]RPELVY GHV GHOV PDUJHV G
DPE jQLP GH VXEVWLWXLU OfRULJLQDO VLQYy DPE OD ¢QD
VHYHV SjJLQHV /D ]JRPEL¢(¢FDFLY SHUPHW REVHUYDU HO W
GIXQ DOWUH SXQW GH YLVWD OD TXDO FRVD SRW HVWD
SRWVHU GHFRQVWUXFWLYHV SRWVHU VDERWHMDGRUHYV

IRPELY L WU D&3UFH29-80E6' 1 "1dB- BGR( 7RI To&D' (&%

' UHFDNHV

7RW L TXH HO GLjOHJ DPE OfREUD RULJLQDO pV IRQDPHQWI
DGTXLUHL[ XQD PDMRU LPSRUWQFLD HQ HOV IUDJPHQWYV (
/[iIIDUR (®4HZ2- RULJLQDO HO SURWDJRQLVWD YD WHQLU Y
ocobuyuJ GHOV VHW WUDFWDWV HO FHF 7UDFWDW , HO FO
. HO IUDUH GH OD PHUFq 7 ,9 HO EXWOODLUH 7 9 H
SDQGHURYVY 7 9, HO FDSHOOj] 79, L OY$U[LSUHVWH GH 6
9,, (@##22-& GLYLGLW WDPEp HQ VHW WUDFWDWV QRPpV
TXDWUH DPRV HO FHF 7 HO FOHUJXH 7 ,, OTHVF XA
EXwOODLUH 7 9 DPE SDUWLFXODULWDWYV TXH HOV GLIH
RULJLQDOV

(O FHF WLUHVLj] pV FDSDo GH YHXUH PpV L PLOORU TXH
WRWY HOV VHQWLWY ©$%$0JXQDV QRFKHYVY ODV WXPEDV DSD
KXHOODV HQ OD WLHUUD« >«@ 6RLVY FLHIJR \ FRPR PXFKRV
OD KDELOLGDG GH VDEHU VLQ YHU FUHHGPH \R Vp TXH P
D Pt HQ PLWDG GHO VXHxR \ SLGH PL D\XGD @ 0DO
SHQ~ULHV TXH DPE HOO SDVVD HO FHF IRX SHU HQ /i]DUR



GHO TXDO PpV YD DSUHQGUH (UD jYDU L PTHUTXr—yvT—ST
VDYLHVD TXH FRQIHUHL[ OJH[SHULqQFLD ["®WowuH 1rRuUW
R PLOORU GLW D WUDYpV GH WUHWHV L .Qd B\ w b8
UDWP HQ VyQ FODUV H[HPSOHV OL YD GR @DWLFR QWHO PV C
FDUDFWHUtVWLTXHV HV UHSHWHL[HQ HQ Hégpﬁggﬁwyﬂ(ﬂv i
OTDGYHUWHL[ HQ SULPHU OORF GH OD SODJPJ kR kbyIXH R

&DWzOLFD ORUURYV

/RV UHFRQRFHUiIV SRU HO RORU \ SRU HOFRBRWR SDUHFHQ YLYR
\R SHUR QR OR HVWiQ 'HVSLGHQ XQ KHGRU D SRGULGR SRUTX
VH GHVKDFHQ OD VDQJUH VH OHV FRUURPSH \ VX SLHO HV IUt
XQD FXOHEUD SHUR DSDUWH GH HVR KDEODQ VH PXHYHQ \ UHV
GHPiV £$OpMDWH GH HOORV 1R Vp GH GYyQGH KDQ VDOLGR SH
B)H&S5I5H# #IGY%&5+-1?9ATAFI9B@
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$UD Ep HO QDO GHO FHF GLIHUHL[ HQRUPHPHQW GH OfR
WRUUHQFLDO HOV DJDID D DPEGYV SHU VRUSUHVD L GHFL
VH HQ XQD HVJOpVLD RQ VIHVW] FHOHEUDQW PLVVD 8QI
/ilDUR DSUHFLD DOJXQV GHWDOOV PDFDEUHV ©$ DPERYV
FLULRY RVFXURV LOXPLQDEDQ HO DOWDU GHWUiIV GHO FX
GH JUDQGHV GLPHQVLRQHV WDQ JUDQGH TXH SDUHFtD F
ORV DOOt SUHVHQWHY YLJLODUORYV GHVGH ODV DOWXUD
LPDJLQDFLRQHV PtDV R OD VDQJUH JRWHDED GHO &ULVW
(Q HO VDJUDW LQVWDQW GH OD FRPXQLY OfKzVWLD ©G
H[WUDxR FRPR D SRGULGR \ GH VXV H[WUHPRV JRWHDE
SDUGX]FR? /ilDUR OYDJDID L OD OODQoD D WHUU
KRUURU VH GHVOL]y SRU pO ODWLHQGR FRPR VL HVWXYL
(O SURWDJRQLVWD DFRQVHJXHL[ IXJLU PHQWUH HO VDFH
XQD OOHQJXD GHVFRQHJIXGD L HOV JRPEL¢{FDWV XQD PD
IXFHQD GIpVVHUV VHQVH OOLXUH DOELU )HUUHUR L
OODQFHQ VREUH HO FHF HO GHVWt GHO TXDO QR pV WUHC
XQD FROXPQD VLQy VHU SDVWXUD GYXQD DIDPDGD KRUGD

TUHPDMHV JRPELY L WU DE&MFHA29-8566'7 (88 FORY (S-S (&+-. -

)DUIXOODED DOJR PH OODPDED D JULWRV SHUR VX YR] VH H[WL(
6DOWDURQ VREUH pO FRPR XQD MDXUtD GH FDQHV QHJURV 8¢
TXLWy HO EDVWyQ \ OR DUURMy KDFLD HO SDVLOOR <R FRUUt
YDUtDV DOLPDxDV TXH KDFLHQGR KRQRU D HVWH QRPEUH DYDQ]
SDWDV \ D JUDQ YHORFLGDG LQWHQWpP GHVHVSHUDGDPHQWH DG

,QpV UHVFDWD /i]DUR L DTXHVW IXLJ D ODTXHGD RQ HQWU
IUDUH GH OD PHUFqgq ,QpV pV XQ SHUVRQDWJH IRQDPHQWDGQC
TXH pV OD MRYH YDPSLUD TXH PpV WDUG OYLQWURGXHL[ D
GH ]JRPELV L HO FRQYHUWHL[ HQ YDPSLU D SHWLFLY GTHOUQ

(O UHWUDW GHOV GLIHUHQWYV HVWUDWY VRFLDOV GH Of(
TXH UHDBUWPD ROLIJLQDO FULWLFDYD OYDYDUtFLD GHOV
OYDSDUHQoOD GHOV HVFXGHUV OD OX[~ULD GHOV IUDUHYV
/D YHUVLY = SHUVLVWHL[ HQ OD PDWHL[D OtQLD /i]DUR
VHQW XQV VRUROOV HVWUDQ\V HQ XQD KDELWDFLY L HQ
~V GJXQD FODX FRPSUDGD D XQ FDOGHUHU OHQWUHVWDO(



O
-
*
[a)]
(0
_
(e}
o
(=}
(e}
1
(al}
wy

ODTXHGD WRUQD D FDVD DFRPSDQ\DW GH ORI U7v—L
D OYKDELWDFLY RQ HV WUREDYD /i]DUR GHV GH IHLD XQV
GHVFREUHL[ DPE VRUSUHVD TXH HO VHX DPR pV XQ SHG
,QpV QR HV OD QHQD LQFDXWD GQgELO L HQJDQ\DGD TXH V
GHVSLHWDGD DVVDVVLQD HQFDUD QR VDS TXH pV XQ YDP
DPE HO FOHUJXH GDYDQW VHX (QFDUD D OfKDELWDFLY ,Q
OD SULPHUD H[SOLFDFLYy GHOV HVWUDQ\V IHWV

$O0JR KD HVWDGR VXFHGLHQGR HQ HVWH SDtV DOJR TXH KD OO
OHMRV \ TXH OHYDQWDED D ORV PXHUWRY GH ODV WXPEDV 1R (
SD] VH HVYWUHPHFtDQ QHUYLRVRV EXVFDEDQ OD VDOLGD UDV
XxDV PRUDGDYV OD WLHUUD TXH OHV FXEUtD VDFDEDQ VXV FXH
\ VH DUUDVWUDEDQ KDFLD VXV DQWLJXRV KRJDUHV ©6H QHJDE
PXHUWRY SHUR GLIXQGtDQ VX KHGRU \ VX SRGUHGXPEUH SRU G
DKRUD VH FRQIRUPDEDQ FRQ HVR FRQ VvVDOLU GH PDGUXJDGD S
ORV VHUHV TXH ORV KDEtDQ TXHULGR HQ YLGD« OOWLPDPHQWH
FDPELDGR

/D SHGHUjVWLD HQ GHWHUPLQDWY VHFWRUV GH Of(VJOp
GYDFWXDOLWDW TXH KD FRSDW WLWXODUV HQ GLDULV L L
DO OODUJ GHOV ~OWBF¥2B& \WH DYIDSMRIUCTHOGHQ~QFLD D

OD VHYD FRQWHPSRUDQHWWDW L D WUDYpV GIXQD HVFHQ
SHU HQWUHPLJ HQ SOH VHJOH ;9, DFRQVHJIXHL[ TXH HO O
OD UHHVFULSWXUD GH OD FUtWLFD SHU FRPSDUDFLYy DP
H[WUDWH[WXDOV

'i'! UHPDNHY JRPELV L WU D&BFA29-41566'7 (@7 BORY (SRS 2.9 (&+- HS-

$TXHVWHYVY GHQ~QFLHV LUzQLTXHV jJFLGHV L VDUFjVWLTX
D GYDOWUHV REUHV GHO JgQHUH 8Q H[HPSOH pV HO FELC
Uu%+ VREUHWRW OHV SHO OtFXOHV VHIJRQD L WHUFHUD P
LGHRORJLD HFO/KD2&VWIOERDV®RULH LQGHSHQGHQW URGDGD
9DOQQFLD TXH XWLOLW]D OfXQLYHUV JRPEL SHU HYLGHQF
OHV FRQVHTegqQFLHV GH OHV PHVXUHV SROtWLTXHV GHO
DXWRQzPLF DL[t FRP OD SDVVLYLWDW GHO SREOH UHVSHHF

(O WHUFHU DPR pV HO FDYDOOHU GRQ 'LHJR GH 9DOGpV L
GH OfHVFXGHU RULJLQDO S©TXH LED SRU OD FDOOH FRQ
ELHQ SHLQDGR VX SDVR \ FRPSiV HQ RUGHQ2 $QzQLP
GRQ 'LHJR FRPELQD ©0OD (UPH]D GHO VHXRU FRQ OD DPDE
DPLJR® ©QR RUGHQDED VXJHUtD QR VI{HQIDGDY
GHOV HUURUV VLQYy TXH VHPEODYD DEDWXW SHU HOOV?
FRQ VHULHGDG \ GXUDQWH PXFKR WLHPSR FRPR VL HVWX
XQD FRQYHUVDFLYQ SULYDGD FRQ HO $OWtVLPR®

FXHUSR VH WHQVDED \ VX PHQWH SDUHFtD D]JRWDGD SRU
GHVFRQRFLGDV? L VHPSUH ©OPDQWHQtD XQD JUDQ
HQ WRGDV VXV FRVWXPEUHV FRPtD OR MXVWR SDUD VXE
VREUH XQD HVWHUD GH FDxDV WHQGLGD HQ XQDV WDEOD
FDXVD GYDTXHVWD SHQLWQFLD OD FRQHL[HP SRF GHVS
D OLJXHO XQ PRULVF TXH HOV DFRPSDQ\DYD VRUWLU GT
OD FDVD RQ VJ{KDYLD HVWDW JUDSHMDQW DPE XQD DOW
FXULRVLGDG FRQYLUWLY D OD HVSRVD GH /RW HQ HVWDW
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SRFR QR PH PDWD GHO VXVWR TXLHQ VH OCAYDQWY Tt VDOL
DOPD TXH OOHYD HO GLDEOR QR HUD RWUR TXH PL DPR \
GH 9DOGpV?

/ID VHYD GHVFULSFLY pV PDVVD WzSLFD L ¢QV L WRW UHDFFH
TXH YHVWHL[ Ep L HV SUHRFXSD SHU OD VHYD LPDWJH pV
L TXH HQ SULPHUD LQVWJQFLD SRJXpV VHPEODU TXH DTX
QR GHL[D HQ ERQ OORF D OD KRPRVH[XDOLWDW WRW FDQ
GHO SXQW GH YLVWD GH OD FUtWLFD D OD LQWHUSUHWDF
Oof(vJOpVLD &DWzOLFD &RP D KRPRVH[XDO GRQ 'LHJR GH
YtFWLPD GTXQ VLVWHPD VRFLDO WHRFqQWULF HQ HO TXD
JUDQGtVVLP SRGHU GTLQAXgQFLD VREUH DTXHOOV TXH OH
GHIJIXW D DTXHVWD UHSUHVVLY VIDPDJD GH PLUDGHYV DOL
XQD LGHD GHO TXH VXSRVDYD VHU KRPRVH[XDO D ¢QDOV
SULQFLSLY GHO VHJOH ;9, WDQ VROV FDO OOHJLU OD VH
SHOV 5HLV &DWzOLFV OfDQ\ VRWD HO QRP ©3HQD GHO
\ PRGR GH SURFHGHU D VX DYHULJXDFLYyQ \ FDVWLJR?

3RUTXH HQWUH ORV RWURV SHFDGRV \ GHOLWRY TXH RIHQGHQ
6HXRU H LQIDPDQ OD WLHUUD HVSHFLDOPHQWH HV HO FULPHQ
RUGHQ QDWXUDO >«@ PDQGDPRY TXH FXDOTXLHU SHUVRQD GH F
FRQGLFLRQ SUHHPLQHQFLD R GLJQLGDG TXH VHD TXH FRPHW
QHIDQGR FRQWUD QDWXUDP VH\HQGR HQ HO FRQYHQFLGR SRU DT
SUXHED TXH VHJXQ 'HUHFKR HV EDVWDQWH SDUD SUREDU HO G
R FULPHQ ODHVDH ODMHVWDWLY TXH VHD TXHPDGR HQ OODPDV
OXJDU \ SRU OD -XVWLFLD D TXLHQ SHUWHQHVFLHUH HO FRQRVH
GHO WDO GHOLWR > @ \ VLQ RWUD GHFODUDFLRQ DOJXQD W
PXHEOHV FRPR UDLFHV ORV FXDOHV GHVGH DJRUD FRQ¢VFDPRYV,
SRU FRQ¢VFDGRV \ DSOLFDGRV D QXHVWUD &DPDUD \ )LVFR )HQ

"H UHFDNHY JRPELV L WU D&IAFir-8B66'T 3R - RN - 386 D 99 (&+- #$-

(QWHVD DL[t OD SVLFRORJLD GH GRQ 'LHJR GH 9DOGpV D
PDWLVRV (O FDYDOOHU SURIXQGDPHQW UHOLJLYV FRP
GHO VHJOH ;9, HV YHX D VL PDWHL[ FRP XQ SHFDGRU TX
FRQVWDQWPHQW GHPDQDU SHUGY D 'pX L SHU DL[z UHDOL
EDVDGD HQ OTYDXVWHULWDW L HQ OTYRUDFLY 9LVW GHV G
L OOHJLW GHV GHO QRVWUH FRQWH[W GH UHFHSFLY pV
FRP XQD QRYD GHQ~QFLD D Of(VJOpVLD &DWzOLFD (Q

'LHIJR GH 9DOGpV pV XQ LQGLYLGX TXH SDWHL[ GLYHUVHYV
SULPHUD GH FDLUH LQGLYLGXDO DWqV TXH OHV VHYHV F
SHFDPLQRVD OD VHYD RSFLY VH[XDO /D VHJRQD GH WLSX
OYKRPRVH[XDOLWDW QR HUD DFFHSWDGD HQ DEVROXW SHU
GH WLSXV OHJLVODWLX MD TXH HVWDYD SHQDGD DPE OD
$O VHX WRUQ pV WUDQVYHUVDO D WRWHV HOOHV OD UHO
HO SRGHU GH Of(vVJOpVLD HQWLWDW DPE XQD LGHRORJLD
IRQDPHQWD HQFDUD HQ PROWYV FDVRV SHU DTXHVW PRW
FUtWLFD DO SUHVHQW HOV FLPHQWYV EjVLFV SHU DO GHVH
UHODFLRQV HQWUH HOV LQGLYLGXV L HOV RUJDQLVPHV SH



$ FRQWLQXDFLY HQ XQD HPERVFDGD FROUWOUD—TTUV—UR
OD FRPSDQ\LD pV DWDFDGD 3HGUR PRU L /XFUHFLD L
HPSUHVRQDGHV SHU OD 6DQWD ,QTXLVLFLYy DFXVDGHV
JODYRUV /i]DUR VIXQHL[ D XQ EXWOODLUH DPE OD LQWHQ
SUHVRQV SHU DOOLEHUDU OHV VHYHV FRPSDQ\HV L KR DFF
VH SDVVDU SHU LQTXLVLGRUV 3HU WDQW DTXHVW EXWO
HQ UHV D OYDPR RULJLQDO GH /i]DUR PpV HQOOj GHO VHX
WDPSRF QR VIDVVHPEOHQ OHV KLVWzULHV TXH XQV L DO
UHPDNH SUHQ XQV UXPEV WRWDOPHQW GLIHUHQWV D OfR
FUHVFHQGR HQ HOV WUDFWDWV SRVWHULRUYV

(Q HO VLVQg ,QpV FRQYHUWHL[ /i]DUR HQ YDPSLU L SRVW
HOV PHPEUHV GH OD FRPSDQ\LD H[FHSWH HO QRVWUH SU
DVVDVVLQDWY GHJXW D XQ HQJDQ\ GH GRQ 'LHJR (Q HO
WRUQD D OD FDVD GHO VHX DQWLF DPR SHU UHVFDEDODU
WRUQD SURIXQGDPHQW UHVVHQWLW QRPpV GHVLWMD O
DL[z XQ LUDFXQG /i]DUR SUHIHUHL[ FRQYHUWLU OR HQ YD
YLGD HWHUQD 3HU YHQMDU VH GRQ 'LHJR GH 9DOGpPV HVH
34"#2-&TXH KD DUULEDW ¢QV DOV QRVWUHV GLHV ©pO VH G
D /i]DUR GH 7RUPHV HQ XQ PR]R ULGtFXOR \ StFDUR TXH
UHODWR FRUQXGR \ FRQWHQWR 1DGD KD\ GH KHURLFR H
SREUH GHVJUDFLDGR TXH VREUHYLYH JUDFLDV D VXV WU
FDUHFH GH OD PHQRU QRFLYQ GH KRQRU«? "1 D
PDQHUD TXHGHQ UHVROWY HOV VHPSUH SUHVHQWYV GXEW
*&'134"#22- YD VRUWLU GH OD SORPD GfXQ YDPSLU GRQ '
DVFHQGLU D Of20LPS GH OD OLWHUDWXUD HVSDQ\ROD , O
HQV SHUPHW UHSHQVDU OD OHV WUDGLFLY QV OLWHUjUL

"H GHPONHYV JRPELV L WU LEIEFH)-&5E6'7 (8- BUR(E8AT: 40/ (&+-#3- 500 OROLQD *LO

SHSUHQHQW HOV SRVWXODWY WHzULFV GH OfLQLFL HQ XQ
*&'13'4"#22-&RULILQDO DUJIXPHQWD?"@I#A&BRO/FWYHQVL HQ

TXH D /i]DUR OL pV SRVVLEOH FRQgL[HU OD YHULWDW GH O
VRFLDOV ©QR SRUTXH IXHUD HVSHFLDOPHQWH LQWHOLJHQ
VXEDOWHUQR TXH RFXSD?2

(O /D]JDULOOR SURYRFD XQD FXiGUXSOH H[FOXVLYQ HQ UHODFL
SRU VHU H[WUHPDGDPHQWH SREUH HQ UHODFLYQ FRQ OD OH\
ODGUYQ \ pO PLVPR VHUi PHQGLJR DFWLYLGDG SURKLELGD HQ F
VLJOR ;9, HQ UHODFLYQ FRQ OD UD]D VX SDGUDVWUR HUD QHJ
FRQ HO VH[R VX PDGUH HUD SURVWLWXWD \ pO HV OR VX¢FLHQ
FRPR SDUD VHU REMHWR GH XQD VRGRPtD UHDO R VLPEYOLFD
H[FOXVLYQ FRQYLHUWH DO /D]JDULOOR HQ XQ VXEDOWHUQR ULJ
KDEODU DKRUD HQ HO VHQWLGR GH 6SLYDN H LQFDSD] GH DF
UHDFWLYR (VWD HV O D3Y'®23Q3%8R WelyB+5&{H5!H O

DQiOLVLV SROtWLFR GHO SUREOHPD GH OD VXEDOWHUQLGDG HQ
DOOi $VHQVL

(Q RB@"#22-&, GXUDQW OD VHYD FRQYLYgQFLD DPE HOV WUH
DPRV WRWYV HOV VHXV DFWHV HVWDQ GLULJLWYVY SHU HOOV
HQ XQ SHUVRQDWJH DFWLX TXDQ FRQWDFWD DPE HO EXW
OHV VHYHV FRPSDQ\HV GH OD SUHVYy L GHVSUpV XQD YH



HQ YDPSLU 3HUz DO PDWHL[ WHPSV DTXHVYWD P WDTRU
SHUVLVWLU HQ OD VHYD VXEDOWHUQLWDW "MB TXH OfH[FO
PDWHL[D PDQHUD TXH SDVVDYD DPE /i]DUR &BBTRO/Q vH&W
OD FODVVH pV SREUH HQ UHODFLY DPE O DH\OVO MWD K WADF LD d
FRPpV GHOOKWBW D OD UDoD pV GIXQD HVSQ*#JRA%D%({Q RL‘Q;HQ )
HQ UHODFLy DPE HO VH[H VD PDUH FRQWLOXD VHOW XOD
Ep DTXHVWD SRVLFLYy VRFLDO OL SHUPHW VHU WHVWLPR
FRP OD PRUW GHO FHF HO GHVFREULPHQW GH Of~QLF SR
]JRPEL,FDW R OfLQWHQW GH YLRODFLY GHO FOHUJXH SHG
(O FRV GH /i]DUR HV WUDQVIRUPD L FRP D FRQVHT+*qQFLD
HQ XQ GHVSODoODW HQ HO VHQWLW TXH OL GRQD 6WUDWW
DPE OD YLGD QXD G{$JDPEHQ , DPE HOO HQ HO PDWHL[ H
GH SHUVRQHV GHO FODQ

5D-0 OROLQD *LO

,—:

%5T 8B BOR -S/P D00y (R

20tUDQRV 2HPSH]y2 ORV GHVHFKRV GH OB &RURQD 7H SUHVHC
%UtJLGD HV OD SXWD YLHMD \ OD GXHxD GH HVWD FDVD DVt TX
WH HFKDUi D OD FDOOH D VX ODGR HVWi /XFUHFLD VXV WHWDYV
D OD PD\RUtD GH ORV KRPEUHV GH &DVWLOOD \ QR SUHFLVDPH
LQIDQFLD« (Q VXV URGLOODV HVWi 5yPXOR DO TXH HFKDURQ G
FYPLFRV SRU DEXUULGR DO SDUHFHU FUHtDQ TXH ORV HQDQRYV
JUDFLRVRV SHUR HO SREUH 5yPXOR QR KDUtD UHtU QL D XQD K
FKLTXLWtQ"

IRFELV L WU C&l4F#H29-%

(QFDUD TXH DFWXwQ HOLPLQDQW SODJXHV GH J]RPELHV p
VHPEOHQ RFXSDU XQ URO DFWLX OfDVVDVVLQDW GH WRW
'LHIJR 9DOGpV OT~-QLF TXH REFXSD XQ HVFDOyYy VRFLDO VXS
PDQLIHVW OD VHYD YHULWDEOH SRVLFLY VXEDOWHUQD ©
&RURQD XVDGRV D FRQYHQLHQFLD \ HOLPLQDGRV FXDQGR
FXDQGR VDEHQ GHPDVLDGR +DEUtD VHQWLGR RGLR SRU
KDEHU SRGLGR VHQWLU DOJR? 1RPpV TXDQ PRVV
'LHJR L HO FRQYHUWHL[ HQ XQ YDPSLU VHPEOD SUHQGUH
VH FRQWUD XQ VLVWHPD RSUHVVLX 1R REVWDQW DL[z Q
DFWH SULYDW HQ XQ FRQWH[W TXH OL SHUPHW VLWXDU

SHU VREUH GHO FDYDOOHU 7RW L DL[z GHVSUpV SHUG OD
TXL OD SUHQ L QDUUD OD KLVWzULD TXH WRWV FRQHL[HP
SRW SDUODU TXL HV WURED HQ SRVLFLY GH SULYLOHJL

UHPDNHYV

"H

+L KD TXL SRGULD DUJXPHQWDU TXH /i]DUR SUHQ SRVVHVV
GH OD QDUUDFLY GH ©/D YLGD GH /i]DUR GH 7RUPHV \ GH
\ WUDQVIRUPDFLRQHV2 | pV FHUW DOPHQ\V HQ SDUW
YHUVLY GHOV IHWV PDL QR DUULED DO OHFWRU SHUTXq
VXSHUDU DOJXQHV EDUUHUHYVY VRFLDOV VLQY SHUTXqg HO
‘LHIR %DUUHUD HO SXEOLFD FRP XQD LQYHVWLJDFLY SHU
SDUDWH[WRYVY GH FROOLWD SUzSLD (O ¢QDO GH ©/D YLGD G
\ GH VXV OXFKDV \ WUDQVIRUPDFLRQHV?2 QR GHL[D OORF
KD\ OXJDU HQ OD YHUVLYQ R¢{¢FLDO SDUD HO SXHEOR DQ
GHVHFKRY GH OD &RURQD?

/ID T HVWLY JRPEL QR FRQWDJLD QRP®P4¥22HO PyQ GH (FFLy



RULJLQDO VLQYy TXH H[FHGHL[ DTXHVWV OTPEWV L SURSR
YLUDO SHOV FDPLQV GH OD OLWHUDWXUD L GH OD KLVWzZ
MRF DSDUHL[HQ GHWHUPLQDGHYV UHIHUQQFLHY D QRPV L I
VILQVHUHL[HQ HQ OfREUD SHU VHU UHOOHJLWYV L UHLQW
YHIDGHVY GHV GH SXQWV GH YLVWD LUzQLFV

(O YLUXV ]JRPEL HO YDQ SRUWDW GY$PqULFD HOV PDULQ
HQ YDL[HOOV SOHQV GYRU L ULTXHVHV ©3RU OR TXH QRYV
‘LHIJR HO SULPHU HQIHUPR GH HVWD FRQGHQDGD SHVWH |
TXH UHJUHVDED GH HVH JUDQ FRQWLQHQWH KDFH \D

'XUDQW OD &RQTXHVWD GT$PqULFD HOV SREOHYV
WUDQVPHWUH GHVHQHYVY GH PDODOWLHYVY HQGqPLTXHV GH
SREOHV QDGLXV FRP HO [DUDPSLY HO WLIXV OD SHVWD
©(Q WRGD $PpULFD ODV HQIHUPHGDGHV LQWURGXFLGDV F
VH SURSDJDURQ GH XQD WULEX D RWUD PXFKR DQWHV T
HXURSHRV FDXVDQGR OD PXHUWH GH DSUR[LPDGDPHQWH
GH OD SREODFLYQ LQGtIJHQD DPHULFDQD?2 'LDPRQG

19-&8556'7 18D O E-UB D&Y (4+-#5- 5D~0 OROLQD *LO

%

'H UHPSNAV JRPELV L WUD&3ILF

8QD DOWUD GDGD D WHQLU HQ FRPSWH pV TXH HO ]RPEL VR

SDUWLU GHOV DQ\V GHO VHJOH SDVVDW JUjFLHV D DOJXQ

VREUH HO &DULE HQ HOV TXDOV HUD SUHVHQWDW FRP XQ

DPE HO YXG~ SUDFWLFDW SHOV [DPDQV GHV GYqSRFD SU

+DLWt ¢QV L WRW HO FRGL SHQDO FRQGHPQD GLYHUVHYV
GIRFWXEUH GH

$UW (VW DXVVL TXDOL¢p DWWHQWDW | OD YLH GYXQH S
HPSRLVRQQHPHQW OfHPSORL TXL VHUD IDLW FRQWUH HOOH G
VDQV GRQQHU OD PRUW DXURQW SURGXLW XQ pWDW OpWKDUJ
SURORQJp GH TXHOTXH PDQLgUH TXH FHV VXEVWDQFHV DLHQW
HW TXHOOHV TXTHQ DLHQW pWp OHV VXLWHV 6L SDU VXLWH GH
OD SHUVRQQH D pWp LQKXPpH OJDWWHQWDW VHUD TXDOL¢p L
K-t@

$L[t GRQFV OD FRQMXQFLY GHOV GRV IHWV KLVWzULFV DQ
PpV TXH SUREDEOH GH TXH HQ OD ¢FFLYy VIDSUPL TXH OfF
DUULED DO WHUULWRUL HVSDQ\RO GHV GY$PqULFD

(Q DOWUHY RFDVLRQV VyQ SHUVRQDWJHV KLVWzULFV UHD
DIHFWDWYV *DUFLODVR GH OD 9HJD QR HVFULX HOV VHXV Y
FRQWUD HOV IUDQFHVRV DPE HOV WHUORV GTLQIDQWHULTL
HOV QR PRUWYV 7HUHVD GH &HSHGD PpV FRQHJIJXGD FRP 6
GH -HV~V HUD XQD QHQD TXH YLYLD HQ XQ GHOV SREOHYV ]
SHU DOJXQD UDy GHVFRQHJXGD HUD LPPXQH DO FRQWDJL
DOOLEHUDGD SHOV FDoDGRUV GH JRPELV HQWUH HOV TXD
YD VHU DGRSWDGD SHU XQD IDPtOLD (OV IHWV TXH GXUDQ
YDQ RFyUuUHU HQ DTXHOO SREOH PLVWHULYV L HO VHX PLU
PDUFDU GH SHU YLGD L OD YDQ DSURSDU DO WHUUHQ\ GH

IRV &HSHGD FXLGDURQ GH OD QLxD 7HUHVD FRPR VL IXHUD VX
GLMHURQ QXQFD GH VX RULJHQ SHUR QR SXGLHURQ HYLWDU



ODV FRQYXOVLRQHV ODV YLVLRQHV \ ORV \ rrmr——mo—T"7
UHVXOWDGR LQPXQH DO FRQWDJLR" 7DO0 YH]HWR¥LHUDQ UD]yQ
DXRV GHVSXpV OD FDOL¢(FDURQ GH VDQWD

-#%- 5D-0 OROLQD *LO

7CHI3HUTXq OfHIHFWH

JHOLS HO %HOO WDPEp YD VHU LQIHFWDW [ 3RE WHPTY 16
VXSRVDGD PRUW OD UHLQD QRPLQDO -RDQRQBHPIEH]Y WDHE

HQ JULWR TXH VX PDULGR TXH HQ YLGD OHFRBIEMH WY GIR 4HY
GH PHGLD FRUWH \ ODV SXWDV GH PHGLR SIib. Wiy &b Wb
QRFKHV PHWID HO FXHUSR IUtR HQWUH VXVUWVs &M QBN TXHbES
HQ VX LQWHULRU? OHW DTXt OTH[SERFIXEVY ey gy

XQD WUDOVJUHVVLy

@)
3HU DFDEDU GH WDQFDU HO FHUFOH WHZzUL R, &% 5P B bl
HOV SULPHUV FDStWROV GH OfDUWLFOH FDQ VWRU@D&LN RIE

IDQWjVWLF SHU DIAD:2-8/ FDW WR F LHEM GﬂHooElg/YFDmggL%@Dgy
GLX TXH ©0OD OLWHUDWXUD IDQWiVWLFD %Qﬁw,,ggi_!&.ko oX Q
PHFDQLFLVWD FRQFHELGR FRPR XQD PiTXRERDVIEOH? B EMHG
OyJLFDV \ TXH SRU HOOR HUD VXVFHSWLEOH GH H[SOLFDF

JLQV D DTXHOO PRPHQW KDYLHQ FRQYLVFXW VHQVH JD
WUHV H[SOLFDFLRQV GHO TXH pV UHDO OD FLqQFLD OD U
©)DQWDVPDV PLODJURV GXHQGHV \ GHPiV IHQyPHQRV VR
HUDQ SDUWH GH OD FRQFHSFLYQ GH OR UHDO (UDQ H[WUD
LPSRVLEOHV2 5RDV

(@4"#22-& pV SUREOHPjWLF MD TXH KL KD IHWV TXH HV GHV
HQ HOV VHJOHYV ;9 ;9, L GITDOWUHYV TXH WHQHQ OORF HQ XQ
13;3'#)1 #'1$%&! 5+/#'6)&/NI#G36&F 1R HQV REOLGHP GH TXH /i]DUR

HVFULX GHV GHO SUHVHQW SHU FRQWDU HO VHX SDVVDW
KR FRPSLOD HQ HO OOLEUH TXH HO OHFWRU Wp HQWUH O
KLVWzULD GH ©/D PDFDEUD FHQD GH 6DQ %DUWRORPpP2 $
DVVHQ\DOD OfH[LVWgQFLD GHOV J]RPELV DO OODUJ GH FL
FRVD JHQHUD XQ FRQALFWH HQWUH DOOz TXH QRVDOWUH
7, FRQVLGHUHP UHDO L LPSRVVLEOH

'"H UHPDNHV jREELV L WU DGUAFH2E -Lh6s 7 ISA- Bfe) (L0058

'HER KDFHUOR SRU PXFKR TXH PH SHVH GHER GHMDU FRQVWD
ODUJD YLGD \ QR SXHGR HQWUHWHQHUPH HQ ARULWXUDV QL
/R TXH OHHUpLV RV UHYROYHUi ODV WULSDV \ GHVD¢DUi D YX
TXH OHHUpLV TXHEUDUi HO PXQGR WDO \ FRPR OR KDEpLV HQ
DKRUD 1R RV JXVWDUi SHUR WHQpLY GHUHFKR D VDEHUOR PL |
YXHVWUD FRQGHQD

(Q B@"#22-&, HOV SHUVRQDWJHV GH OHV KLVWzULHV XELFD
VHJOH ;9, pV D GLU OHV GHO TXDUW QLYHOO GLHJgWLF
OD KLVWzULD GH /i]DUR HQWHQHQ FRP D SRVVLEOHV SH
IHWV UHODFLRQDWYV DPE OD SODJD ]RPEL ©$0JXQDV QRF
DSDUHFHQ DELHUWDV KD\ KXHOODV HQ OD WLHUUD« >«@
PXFKRV GH HOORV WHQpLV OD KDELOLGDG GH VDEHU VLQ
Vp TXH PL KLMR VH DFHUFD D Pt HQ PLWDG GHO VXHxR \ S

$UD Ep D OT+RVSLWDO GH 6DQ %DUWRORPp GDYDC(
WRW DGTXLUHL[ XQ DOWUH VHQWLW SHUTXq HOO Vt TXH IR
TXH KD SsbvvDW SHO UDFLRQDOLVPH L HO PHFDQLFLVPH Q



$%&I2#1J#1&/6#G'&)6!G#)) &) &/!;0/1+1,&5E/1?35@ &/6#G'&/1&56) & !#"LI$T0&T
pV SRVVLEOH L DOOz TXH pV LPSRVVLEOH ©/D SXHUWD G
HQWRUQDGD \ HO SVLTXLDWUD OD HPSXMy \ HQWUy HQ H
FXHQWD 7DUGY XQRV VHIJXQGRV HQ UHDFFLRQDU /R TXH
HUD GHPDVLDGR VRUSUHQGHQWH SDUD TXH VX FHUHEUR
LQPHGLDWR? (Q UHVXP HO PyQ JRPEL Vt TXH SR
GXEWH OD QRVWUD LGHD GH UHDOLWDW SHUz QRPpV TXD
0/1&'1<)&/&56-!

QA3/9?24/24/,27,%'(-.

(Q SDUW VLPXODFUH -HDQ %DXGULOODUG HQ SDU
GHFRQVWUXFFLRQLVWD 3DXO GH 0DQ L -DFTXHV '"HUULGD
VDERWHMDGRU ODQXHO $VHQVL HO UHPDNH = SHUPHW U
L OD OLWHUDWXUD GHV GH QRXV SXQWV GH YLVWD (O ]RH
¢FFLYy TXH SHUPHW QRPEURVHY OHFWXUHV SROtWLTXHV MD
YLGD QXD UHIXJLDWV SqUGXD GHO OOLXUH DOELU HWF
~OWLPV DQ\V HQ XQ SHUVRQDWJH GH UHIHUQQFLD HQ OH
FXOWXUDOV 3HU OD VHYD SDUW HO UHPDNH SULQFLSDO
VIKD FRQYHUWLW HQ XQD PRGD D OD TXH PROWV UHFRU
XWLOLW]DU HO UHFRQHL[HPHQW GYXQD REUD IDPRVD SHU
YHQGUH OD DPE PpV IDFLOLWDW $SUR:;WDQW OD WLUDGD
L OHV SRVVLELOLWDWYVY TXH RIHUHL[ L SHU WDQW WUD
HFRQzPLFD VIKDQ FRQMXJDW GHV GH HQ XQD VqULH
UHHVFULXHQ HOV FOjVVLFV HQ FODX = L TXH KDQ SURSR
DXWRUV XQV VXEVWDQFLRVRV EHQH¢FLV HFRQzPLFV DOK
SHUPQV WRUQDU D YLVLWDU HO SDVVDW

IRPELY L W U D&3UFH29-8066'7 (8- BOR(<-IBI;HRA(& - #%- 5D~0 OROLQD *LC

UHPDNHY

(@4"#22-& LR WUDYpV GIXQD VXSHUSRVLFLY GH QLYHOOV GLHJ
SUHVHQWHQ /i]DUR FRP XQ YDPSLU LPPRUWDO TXH HV GH(
GH QR PRUWYV GHV GHO VHJOH ;9, FULWLFD GHV GH OD SR
MXJDQW DPE OD QRVWUD LGHD GH UHDOLWDW JUjFLHV D X
GY{HIHFWHV IDQWjVWLFV HOV GRV JUDQV SRGHUV GHO VH
QRELOLDUL L OfHFOHVLjVWLF (O OHFWRU WUDVOODGD DT
D OD VHYD FRQWHPSRUDQHWWDW GH PDQHUD TXH HO Py
HOV VHXV FRGLV FXOWXUDOV DFWXDOV L OL SHUPHW UH S
DOWUD zSWLFD @"#2H& 5&b'W &Y. BO&KH @ &8*%&9'(&

+-#%- REUH OD SRVVLELOLWDW GH UHOOHJLU OD KLVWzUL
GLU FUHD QRXV HVSDLVY GH GHEDW HQ HOV TXDOV pV SRV
OD OHV WUDGLFLY QV
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