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“U”–WU“U–k/“/d/kVQX/“td/kVSURY–VWRd/kdWR/“dTR”kUWXU“dwXUt/–T“d/kdY“W–/k]n 

––n cXLFLR GH ñLSLFLG;G VXEMHWLY;d;5RWRdc2dV“”–kQ/“VcSñd3WdkWk@kQWRdTROQRVT–W–YRd
/kWd/RWRdk[–O–/RdSRUd W“d"yU@XW“dWtS–T“d;c“dV“”–kQ/“VcSdVkdTRQ"–OXU“d/kd@“QkU“d
–QkTXtYRT“nd LRVd TXkUkWW“/RVd V“”t“Qd TRQd TkUWk]“d WpTQ–TRg"RU@“Wd TXkd W“d 3[T@“nd
9RUWkdHXSUk@“d\“dB“”t“dUkVXkWWRd;3Qd/RVdRSRUWXQ–/“/kV.dYnOUnd2@S“URdvRQ]iWkVd
9RUWk]dT“XV“dhRWdQ�fPnNAAgFPFftdQ�FAApfd±dFPFód/kdW“d3[T@“nd9RUWkSdTXkdWRVd
k[d“OkQWkVd/kd W“d9Q7dQR WHQt;Q GHUHFKR ; UHGXFFLRQHV GH FRQGHQ;Ud dL“d
TRQ"kV–yQdWiT–W“dWRd/k@XkVWU“dXQd–Q"RU@kdkY“TX“/RdSRUdkWdk[VX”VkTUkW“U–RdH–WY“d
“d W“dHU“ndMUkV–/kQW“d/kdL“d7WW@“nd9RUWkd/kd2SkW“T–RQkVd/kdH“QW–“ORtdW“dVkxRU“d
@–Q–VWU“d/Rx“dV“U–VRWdhRw“VdVR\“tdkWdTX“WdVkd“TR@S“x“dkQdXQdRWURVtn 
 
9RQVkTXkQWk@kQWktdWRVdTXkUkWW“/RVd“TWX“URQd”“wRdW“VdUkOW“Vd/kWd/RWRd/–UkTWRdRd
/RWRd/kdTRQVkTXkQT–“VdQkTkV“U–“VtdUkSUkVkQWiQ/RVkdTRQdk[“TW–WX/d@“Wk@iW–T“dW“d
–WkO“W–/“/d–QWUtQVkT“d/kdVXd–QV–VWkQT–“d“/@–Q–VWU“W–Y“td/kT–/–kURQdYRWXQW“U–“@kQWkd
VXVTU–”–UdWRVd–Q"RU@kVd\d/kTUkWRVdk[kQWRVdS“U“dSURYRT“UdkWdk"kTWRd“QW–wXUt/–TRnd 
dddddddHX”V–/–“U–“@kQWktd TRQTXUUkd W“d @R/“W–/“/d /kd SUkY“U–T“T–yQd TXWSRV“d SRUd
QkOW–OkQT–“dRd–OQRU“QT–“d–Qk[TXV“”WktdWR/“dYk]dTXkdW“Vd@i[–@“Vd“XWRU–/“/kVd/kd
W“dT“UWkU“d/kd0XVW–T–“d/kWkQW“QdXQ GHEHU GH SHULFL; \ FRQWURO VXSHULRUdTXkd
WkVdYk/“d/kdSW“QRdW“dSRV–”–W–/“/d/kd“@S“U“UVkdRd“V–W“UVkdkQd³kWd/kVTRQRT–@–kQWRd
/kdW“dwXU–VSUX/kQT–“dTRQVW–WXT–RQ“W´n 
4; iRFWULQ; GH O; lHJXHU; hROXQW;UL;4rdHkd“SW–T“dTX“Q/RdXQdVXwkWRd;TR@Rd
XQd“WW“d“XWRU–/“/Sd/kT–/kdTRQVT–kQWk@kQWkdcSRQkUVkdXQ“dYkQ/“dkQdWRVdRwRVcdS“U“d

 
4ϙ�ÍČŪõŜϙ«ÍīīāŜϠϙ�ÍıĺĲϟϙГaôĤĺŘϟĲĺϟŜÍæôŘϧϟŜĺæŘôϟīÍϟîĺèťŘĖĲÍϟîôϟīÍϟĖČĲĺŘÍĲèĖÍϟîôīĖæôŘÍîÍϟôĲϟîôŘôèēĺϟ
ŕôĲÍīϥГϙmĖŜèŪŜĖĺĲôŜϟϙ͑͏͐͒Ϣϙ͐͒ϙϼ͑Ͻϡϙ͐͐ϱ͒͗ϟϙϼ͑͏͐͒Ͻϟ 



QRdkQWkU“UVkd/kdWRVd/kW–WRVdRd–UUkOXW“U–/“/kVdTXkdRTXUUkQd”“wRdVXdT“UORtd”XVT“Q/Rd
SUkTRQVW–WX–UdXQ“d/k"kQV“d”“V“/“dkQd W“d –OQRU“QT–“nd3Wd/kUkTBRdSkQ“Wd@R/kUQRd
kTX–S“U“d kVW“d –OQRU“QT–“d /kW–”kU“/“d “Wd /RWRd kYkQWX“Wd Rd “d W“d QkOW–OkQT–“d
–Qk[TXV“”Wknd2VtdW“VdTRV“VtdkVdkWdSkRUdT“@–QRdTXkdSXk/kdWR@“UdW“d/k"kQV“d/kdWRVd
TXkUkWW“/RVn 
 

LLLM zQWHJU;FLyQ GH O; iRFWULQ; cXULVSUXGHQFL;O GH O; u[FP;U lRUWH VXSUHP;U 

L“dHkOXQ/“dH“W“d/kdW“d3[T@“nd9RUWkdHXSUk@“tdB“dTRQVWUX–/RdXQ“dwXU–VSUX/kQT–“dXQ–"RU@ktd
VyW–/“dkd–QY“U–“”Wkd“SW–T“”Wkd“dW“dkwkTXT–yQd/kdSkQ“Vd/kdWRVdTRQ/kQ“/RVdSRUd/kW–WRVd/kdWkV“d
BX@“Q–/“/tdkVWiQ/“Ud/RTWU–Q“WdTXkdWRVdTXkUkWW“/RVdR@–W–kURQd/kd"RU@“d"W“OU“QWkñ 

“S gULQFLSLR GH uVSHFL;OLG;G ,RUP;WLY;rd 3Wd@i[–@Rd WU–”XQ“Wd B“d "“WW“/Rd TXkd W“Vd
QRU@“VdRU/–Q“U–“Vd/kd”kQk"–T–RVd–QWU“SkQ–WkQT–“U–RVd;TR@RdW“dLk\dQ�dypnAfóSdTk/kQd
\dVRQd–QRSRQ–”WkVd"UkQWkd“WdkVW“WXWRdkVSkT–“Wd–QWkUQ“T–RQ“Wd“SW–T“”Wkd“dW“VdY–RW“T–RQkVd
V–VWk@iW–T“Vd“dWRVd/kUkTBRVdBX@“QRVn 

”S uVWiQG;U GH bSOLF;FLyQ GHO bUWtFXOR ZZJ GHO uVW;WXWR GH HRP;ñd L“d
wXU–VSUX/kQT–“dSkQ“Wd/kdW“d3[TkWkQWtV–@“d9RUWkdHXSUk@“d;F/“ndH“W“StdB“d/kWkU@–Q“/Rd
TXkdS“U“d“WWkU“UdW“dkwkTXT–yQd/kdkVW“VdSkQ“VdQRd”“VW“dW“dc”XkQ“dTRQ/XTW“dT“UTkW“U–“cd
SRQ/kU“/“dSRUdvkQ/“U@kUt“ndHkdk[–OkdTRSXW“W–Y“@kQWkdXQ“d“XWpQW–T“d/–VRT–“T–yQd/kWd
UkTWXVRdUkVSkTWRd/kdW“dOU“Yk/“/d/kWdTU–@kQdTR@kW–/Rd\dXQ“dTRRSkU“T–yQdVXVW“QT–“Wd
TRQdW“dwXVW–T–“d/–U–O–/“d“WdkVTW“UkT–@–kQWRd/kdWRVd/kW–WRVd\dW“dX”–T“T–yQd/kWdS“U“/kURd/kd
WRVd /kWkQ–/RVd /kV“S“UkT–/RVnd 2Wd T“UkTkUd WRVd k[d “OkQWkVd /kd W“d 9Q7d /kd /–TBRd
“UUkSkQW–@–kQWRdk"kTW–YRd\dP;QWHQHU HO S;FWR GH VLOHQFLRtdkWd“TWRd“/@–Q–VWU“W–YRd
TXkd ”XVT“”“d ”kQk"–T–“UWRVd /kY–kQkd kQd XQ“d "W“OU“QWkd –Q"U“TT–yQd “Wd SU–QT–S–Rd /kd
SURSRUT–RQ“W–/“/d/kdW“VdSkQ“Vd\d“Wd“TTkVRd“dW“dYkU/“/d/kdW“VdYtTW–@“Vn 

 

gmH ñb,ñmÍdkQdY–UWX/d/kdWRdk[SXkVWRd\d/kdWRd/–VSXkVWRdkQdWRVd“UWtTXWRVdf�d–QT–VRdVkOXQ/Rd
/kdW“d9Mh.dFFAd/kWd9y/–ORdMkQ“W.dyyytdyyFd\dyymd/kWd9y/–ORdMURTkV“WdMkQ“Wtd\dW“VdQRU@“Vd
–QWkUQ“T–RQ“WkVd–QYRT“/“VdkQdWRdSU–QT–S“Wt 

b hVU gzim.d6kQkUdSRUd/k/XT–/“dW“dSUkVkQWkdTXkUkWW“dkQdTRQWU“d/kd/RQd-kUQ“Q/Rdh“”“Wd\d
/kd/RQdLX–VdH–WY“td\“d–Q/–Y–/X“W–]“/RVdkQdWRdSU–QT–S“Wtd“/@–W–UW“d“dWU“@–W“T–yQ.d/–VSRQkUdVXd
–Q@k/–“W“dUk@–V–yQd“WdV–Q–VWkU–RdM~”W–TRd;-–VT“Wt“d9kQWURdQRUWkSd“dR”wkWRd/kdTXkdVkd–QVWUX\“d
W“dUkVSkTW–Y“d–QYkVW–O“T–yQdSkQ“W.d\tdkQd/k"–Q–W–Y“tdTRQ/kQ“Ud“dWRVdTXkUkWW“/RVd“Wd@i[–@Rd/kd
W“VdSkQ“Vd\dVXVSkQV–RQkVdSUkY–VW“VdS“U“dkWd/kW–WRd/kdSUkY“U–T“T–yQd“/@–Q–VWU“W–Y“tdTRQdVXVd
UkVSkTW–Y“Vd“TTkVRU–“VdWkO“WkVd\dW“dk[SUkV“dTRQ/kQ“dkQdTRVW“Vn 

gHz1uH mñHmVËrdb hVU guiz1mVndHRW–T–W“Ud“WdV–Q–VWkU–RdM~”W–TRdW“dSUiTW–T“dXUOkQWkd/kd
W“VdV–OX–kQWkVd/–W–OkQT–“Vd/kVW–Q“/“Vd“Wd“VkOXU“@–kQWRd/kdW“dSUXk”“d@“WkU–“Wd/kWd/kW–WRñ 



LM mUGHQ GH zQF;XW;FLyQ GH uYLGHQFL; iLJLW;OrdHkdRU/kQkd“dW“dSRW–Tt“dT–Y–WdkWd
“W]“@–kQWRd/kWdVkTUkWRd/kdW“VdTR@XQ–T“T–RQkVd\dW“dkQWU“/“tdUkO–VWURdkd–QT“XW“T–yQd
/kd WRVd VkUY–/RUkVd –QVW–WXT–RQ“WkVd /kWd V–Q–VWkU–Rd /kd 0XVW–T–“td k[WU“\kQ/Rd TRS–“d
kVSkwRd/kdW“dWRW“W–/“/d/kdWRVdTRUUkRVdkWkTWUyQ–TRVtd@–QXW“Vd/kd@kQV“wkUt“d/–O–W“Wd
\d“UTB–YRVd“/wXQWRVd/kdW“VdTXkQW“VdR"–T–“WkVd/kdWRVdTXkUkWW“/RVd-kUQ“Q/Rdh“”“Wd\d
LX–VdH–WY“dkQY–“/RVd\dUkT–”–/RVdkQWUkdkQkURd\dRTWX”Ukd/kdFPFótdTRQdkWd"–Qd/kd"–w“Ud
kWdTRQRT–@–kQWRd"iTW–TRd;“dV“”–kQ/“VSd/kdWRVd"“WWRVd/kdW“d9RUWkdHXSUk@“n 

LLM HHTXHULPLHQWR E;MR bSHUFLELPLHQWR 4HJ;OrdHkdR"–T–kd“WdV–Q–VWkU–Rd/kd0XVW–T–“d
\d5kUkTBRVd4X@“QRVdS“U“dTXkdUk@–W“dkQdkWd“TWRdTRS–“dtQWkOU“d\d"–/k/–OQ“d/kdWRVd
k[Sk/–kQWkVd “/@–Q–VWU“W–YRVd \d ”RUU“/RUkVd WpTQ–TRVd TRUUkVSRQ/–kQWkVd “d WRVd
/kTUkWRVd /kd Uk/XTT–yQd /kd SkQ“d /kd WRVd –QWkUQRVd g;WULFLR vRQ]iOH] lRUWH]Í 
áHU;OGR hHOR]R v;OOHJRV \ lpV;U bFXx; 4XHQJRn 

LLLM ñRP; GH iHFO;U;FLRQHVrdHkdT–Wkd“d/kTW“U“UdkQdT“W–/“/d/kdWkVW–ORVd“dWRVd0k"kVd
/kd W“d5–Y–V–yQd0XUt/–T“d\d/kd W“d5–Y–V–yQd/kdhk–QVkUT–yQdHRT–“Wd/kWdV–Q–VWkU–Rd/kd
0XVW–T–“d TXkd –QWkUY–Q–kURQd kQd W“d T“/kQ“d /kd UkY–V–yQd WpTQ–T“d /kd WRVd /kTUkWRVd
–@SXOQ“/RVn 

LYM jLM;FLyQ GH iHFO;U;FLyQ GH zPSXW;GRVrd Hkd "–wkd /t“d \d BRU“d S“U“d TXkd WRVd
TXkUkWW“/RVd TR@S“Uk]T“Qd “QWkd kWd "–VT“Wd /kd W“d T“XV“d “d SUkVW“Ud /kTW“U“T–yQd kQd
T“W–/“/d/kd–@SXW“/RVtdTRQdW“d/k”–/“d“V–VWkQT–“d/kdVXVd“”RO“/RVd/k"kQVRUkVn 

YM VH GH RUGHQ ;PSOL; GH LQYHVWLJ;U ; O; tULJ;G; bQWLFRUUXSFLyQ 
1HWURSROLW;Q; R :tUL;FPHWM 4; tULJ;G; zQYHVWLJ;GRU; GH iHOLWRV lRQWU; 
ORV iHUHFKRV áXP;QRV :tHziuáyM GH O; gROLFt; GH zQYHVWLJ;FLRQHV 
:gizMñd “d "–Qd /kd kVW“”WkTkUd W“Vd /–W–OkQT–“Vd SRW–T–“WkVd QkTkV“U–“Vd Y–QTXW“/“Vd WRVd
BkTBRVdSXQ–”WkVd/kdkVW“dSUkVkQW“T–yQn 

YLM gHULW;MH jRUHQVH zQIRUPiWLFR GH 1HW;G;WRV \ lRQWURO GH hHUVLRQHVd
;2QiW–V–Vd5–O–W“Wd-RUkQVkSñdHkdVRW–T–W“dRU/kQ“Ud“dO; tULJ;G; zQYHVWLJ;GRU; GH 
iHOLWRV lLEHUQpWLFRV :tHztb,lM GH O; giztdW“dk[WU“TT–yQd\d“QiW–V–VdSkU–T–“Wd
/kdWRVd@kW“/“WRVd/kdWRVd“UTB–YRVd/–O–W“WkVdTRUUkVSRQ/–kQWkVd“dWRVd”RUU“/RUkVd/kd
WRVd–Q"RU@kVdWpTQ–TRVtdUkVRWXT–RQkVd\d/kTUkWRVdk[kQWRVd“VRT–“/RVd“dW“VdUk”“w“Vd/kd
TRQ/kQ“d/kdWRVdk[“OkQWkVd/kdW“d9Q7nd3VWkdSkU–W“wkd/k”kUid/kWkU@–Q“Ud/kd@“QkU“d
kVSkTt"–T“ñ 

;M 4;V HVW;FLRQHV GH WU;E;MRd ;/–UkTT–RQkVd 7Md \d TXkQW“Vd /kd XVX“U–RSd /RQ/kd Vkd
Uk/“TW“URQd\d@R/–"–T“URQdWRVd/RTX@kQWRVn 

EM 4; WU;];ELOLG;G FURQROyJLF; GH O;V PRGLILF;FLRQHVtdTRQdkWd"–Qd/kdYkU–"–T“UdV–dWRVd
/kS“UW“@kQWRVd WpTQ–TRVd /kWd V–Q–VWkU–Rd Rd /kd vkQ/“U@kUt“d /kd 9B–Wkd “WkUW“URQd
k[SUkV“@kQWkdkQdW“VdVXTkV–Y“VdYkUV–RQkVdVR”UkdW“dk[–VWkQT–“d/kdWRVd"“WWRVdUkVWU–TW–YRVd
/kdW“d9RUWkdHXSUk@“n 

FM 4; LGHQWLG;G GH ORV XVX;ULRVdTXkdkW–@–Q“URQdRd@R/–"–T“URQd“/YkUWkQT–“VdwXUt/–T“Vd
SUkY–“Vd/kQWURd/kdWRVd“UTB–YRVn 



YLLM bO];PLHQWR GHO VHFUHWR GH 1HQV;MHUt; gULY;G; \ vHRORF;OL];FLyQd ;2UWnd
FFFd/kWd9MMSñd2WkQ/–/RdTXkdW“VdTRRU/–Q“T–RQkVdSRWtW–T“Vd/kd“WW“d“XWRU–/“/dVXkWkQd
kwkTXW“UVkd“Wd@“UOkQd/kdWRVdT“Q“WkVdR"–T–“WkVd/kdTRUUkRd–QVW–WXT–RQ“WtdVkdVRW–T–W“d
UkTXkU–Ud“WdyUO“QRdSkUVkTXWRUdTXkdVRW–T–WkdW“dTRUUkVSRQ/–kQWkd“XWRU–]“T–yQdwX/–T–“Wd
S“U“d kWd “W]“@–kQWRd /kWd VkTUkWRd /kd W“Vd WkWkTR@XQ–T“T–RQkVd /kd WRVd /–VSRV–W–YRVd
@yY–WkVd/kdXVRd"–VT“Wd\dSU–Y“/Rd/kdWRVdTXkUkWW“/RVd-kUQ“Q/Rdh“”“Wd\dLX–VdH–WY“nd
3VSkTt"–T“@kQWktdVkdVRW–T–W“ñ 
–S L“d kQWUkO“d SRUd S“UWkd /kd W“Vd TR@S“xt“Vd RSkU“/RU“Vd /kd WRVd UkO–VWURVd /kd

WW“@“/“Vd;WUi"–TRd/kd“QWkQ“Vd\dTkW/“Vd/kdOkRWRT“W–]“T–yQSd/kdWRVd/t“VdSUkY–RVd
“dW“d"–U@“d/kdWRVd–Q"RU@kVd“QWkdW“d9RUWkd/kd2SkW“T–RQkVn 

––S L“d k[WU“TT–yQd@k/–“QWkd VR"WZ“Ukd "RUkQVkd ;9kWWk”U–Wkd K-35d Rd K-35d NM9d
KWW–@“WkdSd/kdWRVdTB“WVd/kdSW“W“"RU@“Vd/kd@kQV“wkUt“dT–"U“/“d;xB“WV2SStd
H–OQ“WdRd6kWkOU“@Sd–QWkUT“@”–“/RVdkQWUkdkWd@–Q–VWURtdkWdHX”VkTUkW“U–Rd\dWRVd
“”RO“/RVd/k"kQVRUkVd/kdWRVdUkRVd/kdW“d9Q7tdS“U“d“TUk/–W“UdW“dk[–VWkQT–“d/kd
XQdFRQFLHUWR SUHYLR5d/kVW–Q“/Rd“dkWX/–UdkWdTRQWURWdwXU–V/–TT–RQ“Wn 

–––S bQiOLVLV GH lRUUHO;FLyQ GH lULWHULRV \ bXGLWRUt; GH vHVWLyQ 
l;UFHO;UL;rd Hkd VRW–T–W“d kQTR@kQ/“Ud “d W“d 0k"“WXU“d Q“T–RQ“Wd /kd 5kW–WRVd
3TRQy@–TRVd \d /kd W“d 2/@–Q–VWU“T–yQd M~”W–T“d ;03Q253MSd /kd W“d M57d W“d
Uk“W–]“T–yQd /kd XQd “QiW–V–Vd TR@S“U“W–YRd –QWkOU“Wd ;“X/–WRUt“d /kd ”“VkVd /kd
/“WRVSdkQWUkdWR/“VdW“VdVRW–T–WX/kVd/kdUk/XTT–yQd/kdTRQ/kQ“d“@S“U“/“VdkQd
W“dLk\dQn�dypnAfódWU“@–W“/“VdSRUdkWdV–Q–VWkU–Rd/kd0XVW–T–“d/XU“QWkdkWdSkU–R/Rd
FPFfgFPFónd 3VW“d /–W–OkQT–“d W–kQkd SRUd R”wkWRd “TUk/–W“Ud W“d “V–@kWUt“d \d
/–VTU–@–Q“T–yQdSRV–W–Y“d;/kVY–“T–yQd/kdSR/kUSd“SW–T“/“dk[TWXV–Y“@kQWkd“dWRVd
k[d “OkQWkVd /kd W“d 9Q7td /k@RVWU“Q/Rd TXkd “d UkRVd TR@XQkVd kQd –/pQW–T“Vd
TRQ/–T–RQkVd“/@–Q–VWU“W–Y“VdVkdWkVdUkTB“]ydkWd”kQk"–T–Rd–QYRT“Q/RdTU–WkU–RVd
wXU–VSUX/kQT–“WkVd TXkd WRVd TXkUkWW“/RVd R@–W–kURQd/kd "RU@“d VkWkTW–Y“d S“U“d
kYkQWX“W@kQWkd"“YRUkTkUd“dvRQ]iOH] lRUWH]Í hHOR]R v;OOHJRV \ bFXx; 
4XHQJRU 

–YS jLM;FLyQ jRUHQVH \ HHVJX;UGR GH VHUYLGRUHV lHQWU;OHVd;Vk/–/“d/kd
2VkOXU“@–kQWRd /kd 3Y–/kQT–“Srd 2QWkd kWd U–kVORd –Q@–QkQWkd /kd “WWkU“T–yQtd
”RUU“/RdRd"RU@“WkRd/kd/–VTRVd/XURVd–QVW–WXT–RQ“WkVd/k”–/Rd“dW“dTRQW–QOkQT–“d
/kdTRQQRW“T–yQdS~”W–T“d/kWdT“VRtdVkdVRW–T–W“d“WdV–Q–VWkU–RdM~”W–TRd/kTUkW“Ud
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