
���

v %SB��(JPDPOEB�$VOUP�EF�4BO�#MBT
�1SFTJEFOUF

v Z�EFNÈT�NJFNCSPT�EF� MB�%JSFDUJWB�EF�MB�"DBEFNJB�EF�$JFODJBT�'ÓTJDBT


.BUFNÈUJDBT�Z�/BUVSBMFT

v $PMFHBT�BDBEÏNJDPT�EF�ÏTUB�Z�PUSBT�"DBEFNJBT�RVF�IPZ�OPT�BDPNQB×BO

v 4F×PSB�"MFYBOESB�#FMMBZFS�3PJMMF
�1SJNFSB�$POTFKFSB�EF�MB�&NCBKBEB�EF�'SBODJB

FO�7FOF[VFMB

v %SB��:BKBJSB�'SFJUFT
�1SFTJEFOUF
�Z�EFNÈT�NJFNCSPT�EF�MB�%JSFDUJWB�EF�MB

"TPDJBDJØO�7FOF[PMBOB�QBSB�FM�"WBODF�EF�MB�$JFODJB
�"TP7"$

v %S��'ÏMJY�5BQJB
�(FSFOUF�EFM�$POTFKP�EF�%FTBSSPMMP�$JFOUÓGJDP�Z�)VNBOÓTUJDP

$%$)�EF�MB�6OJWFSTJEBE�$FOUSBM�EF�7FOF[VFMB

v $PMFHBT�EFM�*7*$�Z�PUSBT�JOTUJUVDJPOFT�BDBEÏNJDBT

v 4SBT��*TCFMJB�4ÈODIF[�EF�%ÓB[�Z�#FBUSJ[�4ÈODIF[�EF�.FMJT
�IFSNBOBT�EFM�%S�

3PCFSUP�4ÈODIF[�
v 'BNJMJBSFT�Z�BNJHPT�UPEPT�

%*4$6340�%&�*/$03103"$*»/�	�


'MPS�)FMFOF�1VKPM

	�
�$PSSFTQPOEF�BM�%JTDVSTP�EF�*ODPSQPSBDJØO�EFM�MB��%SB��'MPS�)FMFOF�1VKPM
��FO�PDBTJØO�EFM�"DUP�
QSPUPDPMBS��EF�TV�JOWFTUJEVSB�DPNP�*OEJWJEVP�EF�/ÞNFSP�EF�MB�$PSQPSBDJØO�QBSB�PDVQBS�FM�4JMMØO�97*
��
DFMFCSBEP�FO�FM�1BSBOJOGP�EFM�1BMBDJP�EF�MBT�"DBEFNJBT��FM�EÓB����EF�NBZP
������

&T� QBSB� NÓ� VO� IPOPS� FTUBS� BRVÓ� FO� FM�
1BSBOJOGP� EFM� 1BMBDJP� EF� MBT� "DBEFNJBT� QBSB�
EJSJHJSNF� B� 6ET�
� FO� PDBTJØO� EF� NJ�
JODPSQPSBDJØO� � DPNP� *OEJWJEVP�EF�/ÞNFSP� FO�
MB� JMVTUSF� "DBEFNJB� EF� $JFODJBT� 'ÓTJDBT
�
.BUFNÈUJDBT� Z� /BUVSBMFT� EF� 7FOF[VFMB�
	"$'*."/
��&YQSFTP��FO�QSJNFS�MVHBS�VO�

QSPGVOEP� BHSBEFDJNJFOUP� B� MPT� JMVTUSFT�
*OEJWJEVPT� EF�/ÞNFSP� EF� FTUB� "DBEFNJB
� QPS�
IBCFSNF�FTDPHJEP�QBSB�UBO�IPOSPTB�NJTJØO
�ZB�
RVF�QFSUFOFDFS�B�MB�"DBEFNJB�FO�7FOF[VFMB�OP�
FT� TPMP�VO�HSBO�IPOPS
� TJOP�RVF� DPOMMFWB� B�VO�
HSBO�DPNQSPNJTP�QBSB� MB�EFGFOTB�EF� MB�DJFODJB�
Z�MB�FEVDBDJØO�FO�FM�QBÓT�

#PM��"DBE��$��'JT��.BU��Z�/BU��7PM�-99*9
�/PT�����
&OFSP���%JDJFNCSF
������������



4*--»/� 97*
� 464� 0$61"/5&4� :��46�
"/5&3*03�0$61"/5&
��%3��30#&350��
4«/$)&;��%&-("%0

.F�DPSSFTQPOEF�TVDFEFS�BM�%S��3PCFSUP�
4ÈODIF[� %FMHBEP� FO� FM� 4JMMØO� 97*�� &M� QSJNFS�
PDVQBOUF�EFM�TJMMØO�97*�GVF�FM�%S��.JHVFM�1BSSB�
-FØO
� .JFNCSP� 'VOEBEPS� EF� MB� "DBEFNJB
�
JOHFOJFSP�WFOF[PMBOP�OBDJEP�FO�4BO�$SJTUØCBM
�
DPO�HSBO�USBZFDUPSJB�FO�FM�.JOJTUFSJP�EF�0CSBT�
1ÞCMJDBT
� BTÓ� DPNP� FO� DPNJTJPOFT� EF�
"HSJDVMUVSB�� &O� ����� MF� TVDFEF� FM� %S�� "OESÏT�
3FWFSØO� -BSSÏ
� JOHFOJFSP� WFOF[PMBOP� UBNCJÏO�
JOWPMVDSBEP� FO� PCSBT� QÞCMJDBT�� &O� ����� FT�
JODPSQPSBEP� FM� %S�� (VTUBWP� "TDBOJP
� HFØMPHP�
RVF�JOJDJØ�TV�BDUJWJEBE�QSPGFTJPOBM�FO�TJTUFNBT�
EF� SJFHP� FO� FM� .JOJTUFSJP� EF� 0CSBT� 1ÞCMJDBT
�
QBSB� MVFHP� TFS� FODBSHBEP� QPS� FM�.JOJTUFSJP� EF�
.JOBT�F�)JESPDBSCVSPT�EF�MB�FYQMPSBDJØO�EF�MB�
4JFSSB� EF� *NBUBDB�� 'VF� BVUPS� EF� OVNFSPTPT�
FTUVEJPT�F� JOWFTUJHBDJPOFT�TPCSF�FM�TVCTVFMP�FO�
EJGFSFOUFT� SFHJPOFT� EFM� QBÓT� BTÓ� DPNP� TPCSF�
ZBDJNJFOUPT� EFM� NJOFSBM� EF� IJFSSP� FO� MB�
(VBZBOB�WFOF[PMBOB�Z�FM�%FMUB�EFM�0SJOPDP�

&M����EF�KVOJP�EF������FT�JODPSQPSBEP�BM�
4JMMØO� 97*� FM� %S�� 3PCFSUP� 4ÈODIF[� %FMHBEP��
3PCFSUP� 4ÈODIF[� PCUVWP� TV� EPDUPSBEP� FO�
*OHMBUFSSB�CBKP� MB�TVQFSWJTJØO�EFM�1SFNJP�/ØCFM�
EF� 2VÓNJDB
� 4JS� (FPGGSFZ� 8JMLJOTPO�� 'VF� KFGF�
EFM� -BCPSBUPSJP� EF� 2VÓNJDB� EF� MPT� .FUBMFT� EF�
5SBOTJDJØO�EFM�$FOUSP�EF�2VÓNJDB�EFM� *OTUJUVUP�
7FOF[PMBOP� EF� *OWFTUJHBDJPOFT� $JFOUÓGJDBT�
	*7*$
� FOUSF� ����� Z� ������ 3PCFSUP� GVF� QJPOFSP�
FO� FM� EJTF×P� EF� DPNQVFTUPT� PSHBOPNFUÈMJDPT�
FO�DPOUSB�EF�FOGFSNFEBEFT�USPQJDBMFT��

&O� FM� MBCPSBUPSJP
� FM� %S�� 4ÈODIF[� TF�
EFEJDØ� B� MB� DBUÈMJTJT� Z� B� MB� RVÓNJDB�NFEJDJOBM���

EFM 1SFNJP /PCFM FO 2VÓNJDB
�FM 1SPGFTPS�4JS
(FPGGSFZ�8JMLJOTPO� $GHPiV�GH�VX�FDUUHUD�FLHQWtILFD�IXHUD�GH�VHULH��OD�RWUD�

JUDQ� ODERU� GH� 5REHUWR� \� XQD� GH� OD� FXDO� HVWDED�
SDUWLFXODUPHQWH� RUJXOORVR�� IXH� OD� GH� IRUPDGRU� GH�
JHQHUDFLyQ� GH� UHOHYR�� )XHURQ� ��� ORV� HVWXGLDQWHV� GH�
0DHVWUtD�\�'RFWRUDGR�JUDGXDGRV�SRU�5REHUWR�GXUDQWH�
VX�SUROtILFD�DFWLYLGDG�FLHQWtILFD�\�PiV�GH����ORV�TXH�
SDVDURQ�SRU� VX� ODERUDWRULR�GXUDQWH�VX�SUHJUDGR��(VR�
OH�YDOLy�HQ�HO�$FWR�GH�*UDGXDFLyQ�GH������XQD�PODFD��
RWRUJDGD�SRU�VXV�SURSLRV�HVWXGLDQWHV�JUDGXDQGRV��SRU�
VHU�HO�PURIHVRU�TXH�JUDGXDED�D�PiV�HVWXGLDQWHV�HQ�HVD�
SURPRFLyQ�

&O� � FTUB� � ÞMUJNB� � EJTDJQMJOB
� � SFDPOPDJØ� � MBT�
TJNJMJUVEFT� FOUSF� FM�NFUBCPMJTNP� EF� BMHVOPT�
QBSÈTJUPT�Z�FM�EF�MBT�DÏMVMBT� UVNPSBMFT� Z� UPNØ�
MB� JEFB� EF� BDPQMBS� JPOFT� NFUÈMJDPT� B��
DPNQVFTUPT� PSHÈOJDPT
� ZB�VUJMJ[BEB� QBSB� FM�
USBUBNJFOUP� EF� UVNPSFT� Z�MB� FOTBZØ� DPO� MPT�
QBSÈTJUPT� DBVTBOUFT� EF� MB� NBMBSJB
� EFM�
NBM� EF� $IBHBT� Z� EF� MB�MFJTINBOJBTJT���
-B� EJMBUBEB� DBSSFSB� DJFOUÓGJDB� EFM� %S��
4ÈODIF[� TF� USBEVKP� FO� NÈT� EF� ����
QVCMJDBDJPOFT� FO� QSFTUJHJPTBT� SFWJTUBT�
DJFOUÓGJDBT�EF� TV� FTQFDJBMJEBE� Z�NÈT� EF� �����
DJUBT� B� FTUPT�USBCBKPT��

"EFNÈT�EF�TV�QSPMÓGJDB�DBSSFSB�DJFOUÓGJDB�
EFOUSP�EFM� MBCPSBUPSJP
�FM�%S��4ÈODIF[�DPMBCPSØ�
DPO� FM� $0/*$*5� DPNP� � $PPSEJOBEPS� Z� GVF�
1SFTJEFOUF� EF� MB� $PNJTJØO� EF� 2VÓNJDB��
DPOTVMUPS� EFM� */5&7&1� Z� $PPSEJOBEPS� EF� MB�
$PPQFSBDJØO� DPO� 'SBODJB� QBSB� FM� .JOJTUFSJP�
EF�$JFODJB�Z�5FDOPMPHÓB��5BNCJÏO�GPSNØ�QBSUF�
EF� MB� $PNJTJØO� &TQFDJBM� EF� MB� 0/6� QBSB� MB�
FMJNJOBDJØO�EF�MBT�BSNBT�EF�EFTUSVDDJØO�NBTJWB�
EF�*SBR�FO�MPT�B×PT�OPWFOUB�

3PCFSUP� 4ÈODIF[� %FMHBEP� SFDJCJØ�
OVNFSPTPT� QSFNJPT� QPS� TVT�
DPOUSJCVDJPOFT��&OUSF� FMMPT
� VOB� CFDB� EF�
MB� 'VOEBDJØO� (VHHFOIFJN
� FM� 1SFNJP�
/BDJPOBM� EF� $JFODJB� Z� FM� 1SFNJP� -PSFO[P�
.FOEP[B� 'MFVSZ� EF� MB� 'VOEBDJØO�
&NQSFTBT� 1PMBS�� &O� ����
� FM� %S�� 4ÈODIF[�
TF� FTUBCMFDJØ� FO� MPT� &TUBEPT� 6OJEPT� DPNP�
DBUFESÈUJDP� FO� FM� #SPPLMZO� � $PMMFHF� Z� FO� FM�
$JUZ�6OJWFSTJUZ�EF�/VFWB�:PSL�

$PNP� NVFTUSB� EF� MB� FYUSBPSEJOBSJB�
DBMJEBE� DJFOUÓGJDB� EFM� %S�� 4ÈODIF[
�
SFMBUP�EPT�USJCVUPT�SFOEJEPT�B�TV�NFNPSJB��

��
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�� 6O� &EJUPSJBM� FO� ����� FO� MB� 3FWJTUB
EF�MB�4PDJFEBE� 2VÓNJDB�� EPOEF� TF�MF
EFTDSJCF� DPNP� FM� 2VÓNJDP� *OPSHÈOJDP
NÈT� DPNQMFUP� EF� -BUJOPBNÏSJDB�

�� 6O�4JNQPTJP�FO� TV�IPOPS�FO�FM�#SPPLMJOH
$PMMFHF
� BM� B×P� EF� TV� QBSUJEB
� FO� FM� DVBM
��� � JOWFTUJHBEPSFT� EF� SFOPNCSF� NVOEJBM
SFTF×BSPO� TV� FYUSBPSEJOBSJB� DBSSFSB
DJFOUÓGJDB�

5VWF� FM� JONFOTP� QMBDFS� EF� DPOP�
DFS� B� 3PCFSUP�� 3FDVFSEP� NJ� QSJNFSB�
DPOWFSTBDJØO� DPO� ÏM�� &O� BRVFM� NPNFOUP�
ZP� FSB� JOWFTUJHBEPS� DJFOUÓGJDP� EF� MB�
(FSFODJB� /BDJPOBM� EF� #JPUFDOPMPHÓB� EF� MBT�
&NQSFTBT� 1PMBS� Z� TFOUÓB� NVDIP� JOUFSÏT� FO�
SFBMJ[BS� VOB� DBSSFSB� DJFOUÓGJDB� FO� FM� *7*$�� � &O�
BRVFM� FOUPODFT
� 3PCFSUP� FSB� 4VCEJSFDUPS� EFM�
*7*$� Z� MP� MMBNÏ� QBSB� TPMJDJUBSMF� VOB�
BVEJFODJB�� � "QFOBT� ��� NJOVUPT� NÈT� UBSEF
�
TF� EFTQMB[Ø� EF� TV� MBCPSBUPSJP� B� TV�
PGJDJOB� FO� MB� %JSFDDJØO� QBSB� DPODFEFSNF�
MB� DJUB�� &M� %S�� 3PCFSUP� 4ÈODIF[� KVOUP�
BM� %JSFDUPS
� %S�� )PSBDJP� 7BOFHBT
�
FTUBCMFDJFSPO�VOB� FYJUPTB� QPMÓUJDB� EF� JOHSFTP�
EF� KØWFOFT�JOWFTUJHBEPSFT� FO� FM� *OTUJUVUP
� QBSB�
HBSBOUJ[BS� MB� � UBO� OFDFTBSJB�HFOFSBDJØO� EF� SFMFWP�
FO� FM� *7*$��

%F� GPSNB� DMBSB� Z� DPODJTB
� � 3PCFSUP� NF�
FYQMJDØ� MP�RVF�TF�FTQFSBCB�EF� VO� QPTEPDUPSBOUF
�
QBSB� MVFHP� JOHSFTBS� DPNP� JOWFTUJHBEPS�� "TÓ�
RVF� EF� BMHVOB� � GPSNB
� MF� EFCP� B� 3PCFSUP� FM�
IBCFS� SFBMJ[BEP� NJ� DBSSFSB� DJFOUÓGJDB� FO� OVFTUSP�
RVFSJEP� JOTUJUVUP�� 6OPT� DJODP� B×PT� EFTQVÏT
�
DPJODJEJNPT� DPNP� .JFNCSPT� EF�MB� $PNJTJØO�
$MBTJGJDBEPSB� EFM� *7*$
� RVF� TF� FODBSHB� EF� BTFTP��
SBS� BM� %JSFDUPS� FO� DVBOUP� BM� JOHSFTP� Z� FM�
BTDFOTP� EF� JOWFTUJHBEPSFT�� &TUB� DPNJTJØO� FT�
MMBNBEB� QPS� NVDIPT� FM� DPSB[ØO�
BDBEÏNJDP� EF�OVFTUSB�JOTUJUVDJØO��

/P� TJFNQSF� DPJODJEJNPT� FO�
OVFTUSBT�PQJOJPOFT� FO� FTB� DPNJTJØO�� � 3FDVFSEP�
DPOWFSTBDJPOFT� BQBTJPOBEBT� Z� BDBMPSBEBT�
4JO� FNCBSHP
� B� QFTBS� EF� FWFOUVBMFT�
EJWFSHFODJBT
� QSPTFHVÓBNPT� � FM� NJTNP� GJO
�
RVF� FSB� EFGFOEFS� MPT� DSJUFSJPT� EF� FYDFMFODJB
�
QSFTFSWBOEP� MPT� WBMPSFT� BDBEÏNJDPT� EF� OVFTUSB�
JOTUJUVDJØO�� &TUB� DPOWJWFODJB� GVF�
QBSUJDVMBSNFOUF� JNQPSUBOUF� QBSB� UFSNJOBS� EF�
DJNFOUBS�FM�QSPGVOEP�SFTQFUP�RVF�TJFOUP�IBDJB�FM�
%S
� 3PCFSUP� 4ÈODIF[� Z� MB� HSBO� BNJTUBT� RVF�
GPSKBNPT�B�MP�MBSHP�EF�MPT�B×PT��

"$&3$"�%&-�)*("%0�:�$*&3504�
%*.*/6504�&/5&4�26&�-0�30%&"/�

.F�DPSSFTQPOEF�BIPSB�IBCMBSMFT� TPCSF�NJ�
BDUJWJEBE� DJFOUÓGJDB
� RVF� WFSTB� QSJODJQBMNFOUF�
TPCSF� DJFSUPT� EJNJOVUPT� FOUFT� RVF� SPEFBO� BM�
IÓHBEP�� %VSBOUF� NJ� QPTHSBEP� FTUVEJÏ�
FM� QBSÈTJUP� 4DIJTUPTPNB� NBOTPOJ
� DBVTBO�
UF�EF� MB� CJMIBS[JB�� %FTBSSPMMBNPT� VO� TJTUFNB�
EJBHOØTUJDP� OPWFEPTP
� EFOPNJOBEP� *&'�
	*ONVOPFOTBZP� &O[JNÈUJDP� EF� 'PTGBUBTB�
"MDBMJOB

� QFSNJUJFOEP� BTÓ� EFUFDUBS�
BOUJDVFSQPT� DPOUSB� FTB� � FO[JNB� EFM� QBSÈTJUP�
FO� QBDJFOUFT�DPO�CJMIBS[JB�

:B� DPNP� *OWFTUJHBEPS� EFM� *7*$�
EFTBSSPMMP� MB� MÓOFB� EF� JOWFTUJHBDJØO� FO�
IFQBUJUJT� WJSBMFT
� DPO� EPT� FOGPRVFT� QSJODJQBMFT��
EFTBSSPMMP� EF� TJTUFNBT� EJBHOØTUJDPT� Z�
FQJEFNJPMPHÓB�FWPMVDJØO� NPMFDVMBS�� � &O� FTUF�
ÞMUJNP� BTQFDUP
� GVJNPT� FM� QSJNFS� HSVQP�
FO� SFQPSUBS� MB� FWJEFODJB� EF� JOGFDDJØO� QPS�
FM� 7)&� FO� 4VS� "NÏSJDB� Z� EFTDSJCJNPT�
MB� FQJEFNJPMPHÓB� � NPMFDVMBS� EF� MBT�
EJTUJOUBT� WBSJBOUFT� EF� WJSVT� EF� IFQBUJUJT� RVF�
DJSDVMBO� FO� FM� QBÓT�� %F� QBSUJDVMBS� JOUFSÏT� Z�
SFMFWBODJB� TPO� MPT� FTUVEJPT� RVF� SFBMJ[BNPT
� FO�
DPMBCPSBDJØO� DPO� NVDIBT� JOTUJUVDJPOFT�
OBDJPOBMFT� � DPNP� QPS� FKFNQMP
� � FM� � $FOUSP�
"NB[ØOJDP��EF����*OWFTUJHBDJØO���Z���$POUSPM����GH�

DPHULQGLRV� DO� UHVHUYRULR� GH� JHQHV� KXPDQRV� GH� FDGD�
SDtV�� PLHQWUDV� PiV� JUDQGH� HV� OD� FRQWULEXFLyQ� GH�
JHQHV�DPHULQGLRV�HQ�OD�SREODFLyQ�KXPDQD�GH�XQ�SDtV��
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FLHQWtILFD�FRPR�DFWLYLGDG�GH�HTXLSR��(Q�HVH�VHQWLGR��
GHER�XQ�SDUWLFXODU�DJUDGHFLPLHQWR�HQ�SULPHU�OXJDU�D�
PLV�WXWRUHV�\�VXSHUYLVRUHV��

&OGFSNFEBEFT� 5SPQJDBMFT� P� �$"*$&5
�EF� MBT�
WBSJBOUFT� WJSBMFT� RVF� DJSDVMBO� FO� QPCMBDJPOFT�
JOEÓHFOBT�WFOF[PMBOBT����

&TUVEJBS� MB� WBSJBCJMJEBE� EF� MPT� WJSVT� EF�
IFQBUJUJT�FT�JNQPSUBOUF�EFTEF�VO�QVOUP�EF�WJTUB�
DMÓOJDP
� ZB� RVF� FM� EFUFSNJOBS� MB� WBSJBOUF� WJSBM�
QFSNJUJSÈ�QSFEFDJS�QPS�FKFNQMP�DVÈO�SÈQJEB�TFSÈ�
MB�FWPMVDJØO�B�VOB�GPSNB�TFWFSB�EF�FOGFSNFEBE
�
DPNP� MP� FT� FM� DÈODFS� EF� IÓHBEP� P� DVÈO� CJFO�
SFTQPOEFSÈ� BM� USBUBNJFOUP� BOUJWJSBM�� 1PS� PUSB�
QBSUF
� DPNP� MPT� HFOPUJQPT� Z� TVCUJQPT� WJSBMFT�
UJFOFO� VOB� EJTUSJCVDJØO� HFPHSÈGJDB�
DBSBDUFSÓTUJDB
� QFSNJUFO� FTUBCMFDFS� PMBT�
NJHSBUPSJBT� IVNBOBT� RVF� DPOMMFWBSPO� B� MB�
JOUSPEVDDJØO� EF� VO� DJFSUP� UJQP� WJSBM�� /VFTUSP�
HSVQP� EFTDSJCJØ� QPS� FKFNQMP� MB� DJSDVMBDJØO� EFM�
TVCUJQP� �K� EFM� 7)$
� NVZ� GSFDVFOUF� FO�
7FOF[VFMB
� TVCUJQP� SFMBUJWBNFOUF� QPDP� DPNÞO�
FO� PUSBT� QBSUFT� EFM� NVOEP�� -PT� FTUVEJPT� EF�
IJTUPSJB� HFOÏUJDB� EF� FTUF� TVCUJQP� �K� OPT�
QFSNJUJFSPO� TVHFSJS� RVF� QVEP� IBCFS� TJEP�
JOUSPEVDJEP� FO� FM� QBÓT� EVSBOUF� EF� MB� USBUB� EF�
FTDMBWPT�EFTEF�"GSJDB
�IBDJB�������

&O� FM� DBTP� EFM� 7)#
� MBT� WBSJBOUFT� RVF�
DJSDVMBO� FO� MBT� QPCMBDJPOFT� JOEÓHFOBT�
BNFSJDBOBT� TPO� BVUØDUPOBT� Z� EJWFSHFO� EF� MBT�
WBSJBOUFT�BTJÈUJDBT�EF�FTF�WJSVT
�RVF� TPO� MBT�RVF�
EFCFSÓBNPT� FTQFSBS
� UPNBOEP� FO� DVFOUB� FM�
PSJHFO�BTJÈUJDP�EFM�IPNCSF�BNFSJDBOP
�FOUSF����
Z� ���NJM� B×PT� BUSÈT�� /VFTUSP� HSVQP� OP� TPMP� IB�
FTUVEJBEP� FM� HFOPUJQP� '� BVUØDUPOP� RVF� DJSDVMB�
FO� OVFTUSBT� QPCMBDJPOFT� BNFSJOEJBT
� TJOP� RVF�
IFNPT� EFTDSJUP� UBNCJÏO� RVF� MB� GSFDVFODJB� EF�
FTUF� HFOPUJQP� FTUÈ� DPSSFMBDJPOBEB� DPO� MB�
DPOUSJCVDJØO�EF�HFOFT� BNFSJOEJPT� BM� SFTFSWPSJP�
EF� HFOFT� IVNBOPT� EF� DBEB� QBÓT�� NJFOUSBT�NÈT�
HSBOEF� FT� MB� DPOUSJCVDJØO� EF� HFOFT� BNFSJOEJPT�
FO� MB� QPCMBDJØO� IVNBOB� EF� VO� QBÓT
� NÈT�
GSFDVFOUF� TFSÈ� UBNCJÏO� FM� HFOPUJQP� BNFSJDBOP�
EFM� 7)#�� -B� FYJTUFODJB� EF� WBSJBOUFT� EFM� 7)#�
ÞOJDBT� FO� MBT� "NÏSJDBT� QMBOUFB� OVNFSPTBT�
JOUFSSPHBOUFT
� UPEBWÓB� TJO� SFTQVFTUB
� TPCSF� FM�

��

PSJHFO� EF� FTUF� WJSVT
� RVF� QBSFDF� DPIBCJUBS� DPO�
FM�)PNCSF�EFTEF�IBDF�NJMFT�EF�B×PT���

"VOBEP�B�FTUB�JOWFTUJHBDJØO�EF�UJQP�NÈT�
CÈTJDP
� TJFNQSF� OPT� QSFPDVQØ� JHVBMNFOUF�
QPEFS� EFTBSSPMMBS� NÏUPEPT� EF� EJBHOØTUJDP� EF�
BQPZP� QBSB� MPT� QBDJFOUFT� JOGFDUBEPT� DPO� MBT�
FOGFSNFEBEFT�RVF�FTUVEJÈCBNPT��%FTEF�IBDF�ZB�
��� B×PT� FNQF[BNPT� B� PGSFDFS� VO� TFSWJDJP�
EJBHOØTUJDP�NPMFDVMBS� BMUBNFOUF� FTQFDJBMJ[BEP
�
QBSB� QBDJFOUFT
� JOJDJBMNFOUF� DPO� FM� WJSVT� EF�
IFQBUJUJT� $
� RVF� QFSNJUF� BM� NÏEJDP� USBUBOUF�
BEFDVBS� FM� USBUBNJFOUP� NÈT� FGFDUJWP� QBSB� FM�
QBDJFOUFT
�TFHÞO�MB�DFQB�JOGFDUBOUF��&TUF�TFSWJDJP�
MP� GVJNPT� BNQMJBOEP� B� MP� MBSHP� EF� MPT� B×PT� B��
MPT�WJSVT�EF�IFQBUJUJT�#
�%
�"�Z�&�Z� GJOBMNFOUF�
7*)��

-B� JOWFTUJHBDJØO� TPCSF� FM� WJSVT�
EF� *ONVOPEFGJDJFODJB� )VNBOB� P� 7*)�
TF� IB� DFOUSBEP� FO� EFTDSJCJS� FM� QBOPSBNB�
NPMFDVMBS� EF� MBT� WBSJBOUFT� WJSBMFT� RVF�
DJSDVMBO� FO� FM� QBÓT��%F� QSPGVOEB� SFMFWBODJB�
FO� 4BMVE� 1ÞCMJDB� IB�TJEP� MB� EFTDSJQDJØO� EF�
MB� UFSSJCMF� FQJEFNJB� RVF� BHPCJB� B� MB�
QPCMBDJØO� 8BSBP� EFM� %FMUB� "NBDVSP��
&O� DPMBCPSBDJØO� DPO� FM� HSVQP� EF�
#JPNFEJDJOB� EJSJHJEP� QPS� FM� %S�� +BDPCVT�
EF� 8BBSE
� EPDVNFOUBNPT� MB�
FQJEFNJPMPHÓB� NPMFDVMBS� EF� MB� FQJEFNJB�
RVF� FTUÈ� BGFDUBOEP� B� CVFOB� QBSUF� EF� MB�
QPCMBDJØO� 8BSBP�� &TUB� JOGFDDJØO� TF� FTUÈ�
EJTFNJOBOEP� EF� GPSNB� BDFMFSBEB� Z�
MB� FOGFSNFEBE� QSPHSFTB� B� 4*%"� EF�
GPSNB� NVZ� SÈQJEB
� EFCJEP� BM�
DBSÈDUFS� QBSUJDVMBSNFOUF� BHSFTJWP� EF� MB�
DFQB� JOGFDUBOUF� Z� EF� MB� BMUB� QSFTFODJB�
EF� UVCFSDVMPTJT�FO� MB�DPNVOJEBE��&TUF�FTUVEJP�
OP� TPMP� IB� TJEP� QVCMJDBEP� FO� EJWFSTBT�
SFWJTUBT� JOUFSOBDJPOBMFT
� TJOP� RVF� IFNPT�
BDVEJEP� B� MBT� EJTUJOUBT� JOTUBODJBT� EF� TBMVE
�
QBSB� JOUFOUBS� QSPNPWFS� NFDBOJTNPT� QBSB� FM�
DPOUSPM� EF� FTUB� EFWBTUBEPSB� FQJEFNJB
�
MBNFOUBCMFNFOUF�TJO�ÏYJUP��
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$SFP� QSPGVOEBNFOUF� FO� MB� BDUJWJEBE�
DJFOUÓGJDB� DPNP� BDUJWJEBE� EF� FRVJQP�� &O� FTF�
TFOUJEP
� EFCP� VO� QBSUJDVMBS� BHSBEFDJNJFOUP� FO�
QSJNFS�MVHBS�B�NJT�UVUPSFT�Z�TVQFSWJTPSFT���B�

4VTBO�#BIBS
�NJ�UVUPSB�EF�QSFHSBEP
�DPO�
RVJFO� FNQSFOEÓ� NJT� QSJNFSPT� QBTPT� FO�
CJPUFDOPMPHÓB�� *ODMVZP� FO� FTUF� BHSBEFDJNJFOUP� B�
NJ� RVFSJEB� "MNB� .BUFS
� MB� 6OJWFSTJEBE�
4JNØO�#PMÓWBS�

*UBMP� $FTBSJ
� NJ� UVUPS� EF� .BFTUSÓB� Z�
%PDUPSBEP� FO� FM� *7*$
� B� RVJFO� BENJSÏ� QPS� TV�
JOUVJDJØO� DJFOUÓGJDB� Z� TV� JOUFSÏT� FO� EFTBSSPMMBS�
NÏUPEPT� EJBHOØTUJDPT� QBSB� MBT� FOGFSNFEBEFT�
JOGFDDJPTBT�

'FSEJOBOEP� -JQSBOEJ
� CSJMMBOUF� WJSØMPHP
�
RVJFO� GVF� DPUVUPS� EF� NJ� UFTJT� EPDUPSBM� Z�
TVQFSWJTPS� EF� MPT� JOJDJPT� FO� NJ� DBSSFSB� DPNP�
JOWFTUJHBEPS
� MVFHP� DPMFHB� Z� TJO� EVEB� BMHVOB
�
VO�HSBO�BNJHP�

3BGBFM� 3BOHFM�"MEBP
� FO� MB� (FSFODJB�
/BDJPOBM� EF� #JPUFDOPMPHÓB� EF� MBT� &NQSFTBT�
1PMBS
� RVJFO�NF� QFSNJUJØ� UFOFS� VOB� JOUFSFTBOUF�
FYQFSJFODJB� FO� #JPUFDOPMPHÓB� EFTEF� FM� ÈNCJUP�
BDBEÏNJDP�JOEVTUSJBM�

$BEB� VOP� EF� FTUPT� BHSBEFDJNJFOUPT�
UJFOF� JODMVJEP� BM� FRVJQP� EF� JOWFTUJHBDJØO
�
EFTEF� MPT� DPNQB×FSPT� FTUVEJBOUFT� IBTUB� MPT�
UÏDOJDPT� Z� QSPGFTJPOBMFT� EF� BQPZP� B� MB�
JOWFTUJHBDJØO
� RVF� CSJOEBSPO� OP� TPMP� TV�
BQPZP� TJOP� GSVDUÓGFSBT�FOTF×BO[BT�QBSB�MB�MBCPS�
EF�JOWFTUJHBDJØO���

:
� DMBSP� FTUÈ
� BM� *7*$
� EPOEF� UVWF�
FM�QSJWJMFHJP�EF�DVSTBS�NJT�FTUVEJPT�EF�QPTHSBEP�Z�
B�MB�WF[�SFBMJ[BS�VOB�DBSSFSB�FO�7JSPMPHÓB�

��
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6L� ELHQ� QR� HV� OD� SULPHUD� FULVLV� TXH� VXIUH� OD�
FLHQFLD�HQ�9HQH]XHOD�� pVWD�HV�SUREDEOHPHQWH� OD�PiV�
FRPSOHMD��DO�PHQRV�HQ� ORV�~OWLPRV����DxRV��$XQTXH�
IXHURQ� IUHFXHQWHV� ODV� pSRFDV� GH� UHFRUWHV� HQ�
ILQDQFLDPLHQWR�SDUD�OD�LQYHVWLJDFLyQ�FLHQWtILFD��

%FTQVÏT� EF� JOJDJBS� FTB� DBSSFSB� FO� FM�
RVFSJEP�-BCPSBUPSJP�EF�#JPMPHÓB�EF�7JSVT
�VOB�
QBSUF� EF� FTF� FRVJQP� EF� MBCPSBUPSJP� NF�
BDPNQB×B�QBSB� MB� DSFBDJØO�EFM�-BCPSBUPSJP�EF�
7JSPMPHÓB�.PMFDVMBS� FO� ������ $SFDJNPT� DPNP�
HSVQP
� DPO� MB� JODPSQPSBDJØO� EFM� %S�� )ÏDUPS�
3BOHFM
�RVJFO�MMFWB�MB�MÓOFB�EF�JOWFTUJHBDJØO�FO�
7*)� Z� MB� %SB�� 3PTTBOB� +BTQF
� RVJFO� MMFWB� MB�
JOWFTUJHBDJØO� FO� DPJOGFDDJPOFT� FOUSF� WJSVT� EF�
IFQBUJUJT�Z�7*)��2VJFSP�FYQSFTBS�VO�QBSUJDVMBS�
BHSBEFDJNJFOUP� B� UPEP� FM� FRVJQP� EF�7JSPMPHÓB�
.PMFDVMBS� EFM� *7*$� Z� B� MPT� PUSPT� RVFSJEPT�
7JSØMPHPT�EFM�*7*$��%F�QBSUJDVMBS�SFMFWBODJB�FO�
NJ� FRVJQP� FT� $BSNFO� -VJTB� -PVSFJSP
� DPO�
RVJFO� IF� DPNQBSUJEP� DBTJ� ��� B×PT� EF�
FYQMPSBDJØO� EF� MFUSBT� WJSBMFT� EFM� QSPMÓGJDP�
BMGBCFUP� EF� MBT� IFQBUJUJT�� NÈT� RVF� VOB�
DPNQB×FSB�EF�USBCBKP
�VOB�HSBO�BNJHB��

-B� JOWFTUJHBDJØO� DJFOUÓGJDB� RVF� IFNPT�
SFBMJ[BEP� QVFEF� TFS� DPOTJEFSBEB� DPNP� DJFODJB�
QFSUJOFOUF
� FO� VOB� DMBTJGJDBDJØO� RVF� BMHVOPT�
QSFUFOEFO�IBDFS�EF� MB�DJFODJB��3FDVFSEP�IBCFS�
FYQSFTBEP
�FO�VO�EJTDVSTP�FO�PDBTJØO�EF�MPT����
B×PT� EF� MB� "TPDJBDJØO� 7FOF[PMBOB� QBSB� FM�
"WBODF� EF� MB� $JFODJB� 	"407"$

� RVF� TF�
SFRVFSÓB� DJFODJB� JNQFSUJOFOUF� QBSB� MPHSBS� TFS�
QFSUJOFOUF
� BDPUBOEP� EF� GPSNB� JSØOJDB� FM�
UÏSNJOP� JNQFSUJOFOUF� B� MB� DJFODJB� CÈTJDB� UBO�
DSJUJDBEB� QPS� BMHVOPT� RVJFOFT� EFUJFOFO� DBSHPT�
FO� OVFTUSP� NJOJTUFSJP� FO� MB� BDUVBMJEBE� FO�
7FOF[VFMB
� FO� QBSUJDVMBS� FO� FTUF� NJMFOJP��
3FJUFSP� MB� BQBSFOUF� QBSBEPKB�� QBSB� MPHSBS� TFS�
QFSUJOFOUF
� MB� DJFODJB� EFCF� TFS� QSPGVOEBNFOUF�
JNQFSUJOFOUF�� 4J� CJFO� TF� EFCF� MVDIBS� QPS� MB�
MJCFSUBE� EF� JOWFTUJHBDJØO
� DPODFQUP� RVF� IB�
FTUBEP� DVFTUJPOBEP� UBNCJÏO� FO� FTUPT� B×PT�
BDJBHPT�QBSB� MB� DJFODJB
�QJFOTP�RVF� MPT� FTUBEPT�
QVFEFO� FTUBCMFDFS� QSJPSJEBEFT
� B� USBWÏT� EF�
FTUÓNVMPT� EF� GJOBODJBNJFOUP� IBDJB� MBT� ÈSFBT�
RVF�DPOTJEFSFO�EF�JOUFSÏT�QBSB�FM�EFTBSSPMMP�EF�
TV�QBÓT��$MBSP�FTUÈ
�FTUP�JNQMJDB�SPEFBSTF�EF�VO�
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GVFSPO� GSFDVFOUFT� MBT� ÏQPDBT� EF�
SFDPSUFT� FO� GJOBODJBNJFOUP� QBSB� MB�
JOWFTUJHBDJØO�DJFOUÓGJDB
�OBEB� TF� DPNQBSB� DPO�
FTUPT� ÞMUJNPT� ��� B×PT� EF� QFOVSJB�
BDBEÏNJDB�� -B� BDUJWJEBE�DJFOUÓGJDB� IB� UFOJEP�
TJFNQSF� RVF� BCPHBS� FO� MB� 4PDJFEBE�
WFOF[PMBOB
� BTÓ� DPNP� FO� NVDIBT� PUSBT�
TPDJFEBEFT� EFM� .VOEP
� QBSB� KVTUJGJDBS� TV�
GVOEBNFOUBM� JNQPSUBODJB� F� JOUFSÏT� QBSB�
DVBMRVJFS� OBDJØO
� DPO� NJSBT� B� PCUFOFS� MPT�
SFDVSTPT� Z� MB� JOTUJUVDJPOBMJ[BDJØO�
OFDFTBSJPT� QBSB� TV� CVFO� EFTBSSPMMP�� 4JO�
FNCBSHP
� FTUB� ÞMUJNB� DSJTJT� WFOF[PMBOB�

DPNCJOB
� BEFNÈT� EF� MPT� QFPSFT� TBMBSJPT� QBSB�
FM� TFDUPS� BDBEÏNJDP� FO� MB� IJTUPSJB� EF�
7FOF[VFMB� Z� VOB� BVTFODJB� EF� GJOBODJB�
NJFOUP� BM� TFDUPS
� FM� EFTQSFDJP� B� MB�
BDUJWJEBE�DJFOUÓGJDB� Z� BDBEÏNJDB
� MMFHBOEP� B�
UJMEBS� EF� DJFODJB� FMJUJTUB� MB� CÞTRVFEB� EF�
FYDFMFODJB� Z� SJHPS� BDBEÏNJDP� FO� MB�
BDUJWJEBE� DJFOUÓGJDB��&TUF� ÞMUJNP� GBDUPS� FT� B�
NJ� KVJDJP� FM� NÈT� UFSSJCMF� Z� EFWBTUBEPS��
5PEB� FTUB� TVNB� EF� GBDUPSFT� IB�
QSPWPDBEP� RVF
� EFTQVÏT� EFM� DSFDJNJFOUP�
MFOUP� QFSP� TPTUFOJEP� Z� TJHOJGJDBUJWP�
EFM� TFDUPS� BDBEÏNJDP�DJFOUÓGJDP� WFOF[PMBOP�
EVSBOUF� MB� ÞMUJNB� NJUBE� EFM� TJHMP� ��
�
FTUBNPT� QSFTFODJBOEP
� EF� MB� NJTNB� GPSNB�
TPTUFOJEB� QFSP� FTUB� WF[� DPO� HSBO�
SBQJEF[
� MB� MBNFOUBCMF� EJÈTQPSB� EF�
DJFOUÓGJDPT� WFOF[PMBOPT�� &TUP� PDVSSF� FO� VO�
QBÓT� DPO� VOB� QSPGVOEB� DSJTJT� TPDJBM
� RVF�
EFCFSÓB� FTUBS� HFOFSBOEP� DVBOUJPTPT�
JOHSFTPT� FDPOØNJDPT� QFSP� RVF� QPS� MB�
EFTUSVDDJØO� TJTUFNÈUJDB� EF� MBT� JOEVTUSJBT�
CÈTJDBT� Z� EF� MB� JOEVTUSJB� QSJWBEB
� TF� WF�
TVNFSHJEP�FO�FTUB�UFSSJCMF�TJUVBDJØO��

{2VÏ�IBDFS�GSFOUF�B�FTUP �.VDIPT
�QPS�
NÞMUJQMFT� SB[POFT
� IBO� UFOJEP� RVF� NJHSBS� B�
PUSBT� MBUJUVEFT�� -PT� RVF� IFNPT� QPEJEP�
NBOUFOFSOPT� FO� FM� QBÓT
� UFOFNPT�VOB� UBSFB� Z�
VO� DPNQSPNJTP� NVZ� HSBOEF�� BEFNÈT� EF�
TFHVJS� FOBSCPMBOEP� MB� CBOEFSB� EF� MB�
"DBEFNJB
� NJ� PQUJNJTUB� PQJOJØO� FT� RVF�
OPT� UPDB� JOUFOUBS� SFEVDJS� FM� EFUFSJPSP� EF�
OVFTUSB�DPNVOJEBE� BDBEÏNJDB
� FTQFSBOEP� FM�
BOTJBEP�NPNFOUP� EF� TV� SFDPOTUSVDDJØO�� "M�
JHVBM� RVF�FO� PUSPT� TFDUPSFT
� TFSÈ� NVDIP� FM�
USBCBKP� EF� SFJOTUJUVDJPOBMJ[BDJØO� EF� MB�
DJFODJB� Z� EF� MB� FEVDBDJØO� RVF� OPT� UPDBSÈ�
IBDFS� FO� FM� QBÓT��$POUBSFNPT�QBSB� FTB� UBSFB
�
FTUPZ� TFHVSB
� DPO� FM� SFHSFTP
� QSPHSFTJWP�
QFSP� TPTUFOJEP� EF� OVFWP
� EF� NVDIPT� EF�
OVFTUSPT� DPMFHBT� RVF�IBO�NJHSBEP� QFSP� RVF�

HSVQP� EF� BTFTPSFT� DPO� MBT� DBQBDJEBEFT� Z� MB�
USBZFDUPSJB� BEFDVBEB� QBSB� PQJOBS� TPCSF� MB�
NBUFSJB�� "IPSB� CJFO
� TJ� TF� CVTDB� QSJPSJ[BS�
BMHÞO���ÈSFB��EF���JOWFTUJHBDJØO����DPO���NJSBT��B�
BQPSUBS�TPMVDJPOFT�B�QSPCMFNBT�OBDJPOBMFT
�TF�
EFCF�TFHVJS�FYJHJFOEP�FM�SJHPS�BDBEÏNJDP�QBSB�
MB� DPOTFDVDJØO� EF� FTF� GJO�� {0� FT� RVF� QBSB�
SFTPMWFS� MPT� QSPCMFNBT� RVF� BRVFKBO� OVFTUSB��
TPDJFEBE� OP� TF� OFDFTJUB� JOWFTUJHBDJØO�
DJFOUÓGJDB�EF�MB�NBZPS�DBMJEBE
�USBOTQBSFODJB�Z�
FYDFMFODJB � &T� QPS� FMMP� RVF� MB� USJMMBEB�
EJTDVTJØO� TPCSF� UJQPT� EF� DJFODJB� DBSFDF� EF�
TFOUJEP�� MB� DJFODJB� FT� VOJWFSTBM� Z� FT� DBEB� WF[�
NÈT� VOB� BDUJWJEBE� EF� FRVJQP� NVMUJ� Z�
USBOTEJTDJQMJOBSJB�� -P� RVF� EFCFNPT� QFSTFHVJS�
FT�MB�FYDFMFODJB�Z�MB�FEVDBDJØO�EF�DBMJEBE�QBSB�
MB� GPSNBDJØO� EF� MBT� HFOFSBDJPOFT� EF� SFMFWP
�
DPNP� MP� UFOÓB� NVZ� DMBSP� QPS� DJFSUP� 3PCFSUP�
4ÈODIF[��

26²� )"$&3� '3&/5&� "� -04� %*'¶$*-&4�
3&504� 26&� /04� 50$"� 7*7*3� $0.0�
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4J� CJFO� OP� FT� MB� QSJNFSB� DSJTJT� RVF�
TVGSF� MB� DJFODJB� FO� 7FOF[VFMB
� ÏTUB�
FT�QSPCBCMFNFOUF� MB�NÈT� DPNQMFKB
� BM�NFOPT�
FO� MPT� ÞMUJNPT� ��� B×PT�� "VORVF�
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'JOBMNFOUF
� RVJFSP� EFEJDBS� FTUF�
JNQPSUBOUF� EÓB� B� NJ�GBNJMJB�

� "�NJ�QBESF
�EF�BMNB�DJFOUÓGJDB
�B�RVJFO�OP�TF
MF�QFSNJUJØ� FTUVEJBS� VOB� DBSSFSB� DJFOUÓGJDB� Z
QPS� FMMP� OPT�IJ[P� BQSFDJBS� FM� QSJWJMFHJP� EF
FTUVEJBS� MB� DBSSFSB� RVF� OPT� BQBTJPOBSB�

� "�NJ�NBESF�Z�B�4UÏQIBOF
��RVJFOFT�TJFNQSF
NF�BQPZBSPO�FO�NJ�DBSSFSB�

� :� GJOBMNFOUF� B� NJT� IJKPT
� MB� QSPEVDDJØO
	{DJFOUÓGJDB 
� NÈT� HSBUB� RVF� IF� UFOJEP� B�MP
MBSHP� EF�FTUPT�B×PT�

OP�EFKBO�OJ�VO�EÓB�EF�QFOTBS�FO�OVFTUSP�RVFSJEP�
QBÓT��

-BT�"DBEFNJBT�/BDJPOBMFT�IBO�BTVNJEP
�
EF� GPSNB� DPOUVOEFOUF� Z� WBMJFOUF
� FM�
DPNQSPNJTP� EF� MB� EFGFOTB� EF� MB� &EVDBDJØO
� MB�
4BMVE
� FM� "NCJFOUF
� MB� $JFODJB
� MB� +VTUJDJB
� FM�
&TUBEP� EF� %FSFDIP
� FT� EFDJS� MPT� WBMPSFT� EF�
DVBMRVJFS� TPDJFEBE� EFNPDSÈUJDB
� UBO� BGFDUBEPT�
BDUVBMNFOUF� FO� 7FOF[VFMB�� .J� JODPSQPSBDJØO�
DPNP� *OEJWJEVP� EF� /ÞNFSP� TJHOJGJDB� SBUJGJDBS�
NJ� DPNQSPNJTP� EF� DPMBCPSBS� FO� FTUB� BSEVB�
UBSFB
� FO� QSP� EF� TFHVJS� EFGFOEJFOEP� FTUPT�
JNQPSUBOUFT�WBMPSFT�FO�OVFTUSP�QBÓT��

.VDIBT�HSBDJBT�
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