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/RV WUDEDMRY GH OD EULJDGD
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/DV RODV GH FDORU 3VHXGRHVFRUSLRQHYV
&RQFXUVR GH LGHDV (O SLTXHUR SDUGR

8Q GURQ YLJLODUiI &ROXPEUHWHYV
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(O3WRHAR 3IFFRBI VRBI HV XQ SR HAR GH DQ@P IHOR FRQ IIGHV
FHQWIERV TXH VH @YD D FDER HQ GMIDRY GH SDVHV GHOP HAWMUWI GHR
( WM SUR HAR QDFH HQ HODXR HQ HOKR. FRQRAIGR \DOY , QAWM IRU
( VLRGP HQBOS LRMAIRQ DQG 5 HVHIDFK R ,635$ $PXDE HOM KD\ Pi V
H SXQRVGHDQ@P IHQR GH  SDIVHV FRPR ,\\BM® ( VSDXD ) WDQFID
5HQR8QCR 0 DA * WD ,VUDHOO DA\ 0 DUXHFRV

/ D SUQASDOIXGAYQ GHO3 IFFR®! ,\VRBI HV HOHVIMGAR GH ®V SDWRQHV CH
P LIWAYQ GH B SDVHURP HV TXH GHBQ VXV FXDWMBN GH IQYHIDED
DIUFDQRV SDUD YROHUD ( XURSD HQ @V pSRFDV GH UHSUIRGXFAY Q &RQ HWR
VH SUAMQGH HWXGADU SDWRQHY GH P IWDAYQ \  THQRJIERYV  GHMUP ICDU
HVSHAHV \  SREOFIRQHV P LUWDQMY DVSHRARY EIRUN IFRV \ EIRP p\WERV
XVRV GHOKi EMDWHF

/ D XEIFDAY QGH OV VDV &RAP EUAMY VIHQGR XQ SHTXHKR WRFVR GH\HUD
HQ P HAR GHOO DUO HAWMW GHR @V FROYHWM HQ XQ VMR IG/QHR SDWD HO
GHVFDQVR\ DIP HQBFl Q GH @V DYHV TXH UHD@ DQ HADV P LJ UDFIRQHV

/ D5 HVHYD 1 DXUDOGH OV , VDV & ROP EUAMY GHVCH IRUP D SDUW GHO
SR HAR 3IEFFRBI VROl SURGXFIHQGRVH @ YIMWW GH B DQ@GRHV D OV
MDV GRV YHFHV DODXR /D SUP HID HQMH ®/ P HVHV GH DEUD\ PD\R
FXDQGR OV DYHV VH GHVSOJ] DQ GHOVXU DOQRW D SDVDU & YHIDCRV
EXVFDQGR HYMIU @V HBYDEDV WP SHDMUIDV GHOYHDQR < @ VHIXQED
HOM ® PHVHV GH VHSWPEW \ RAMEWH FXDQGR HWIV DYHV WH

GVSO] DQ GO QRW DO VXU SDID SDVDU HO IQVIHER HQ | RCDV FRQ
WP SHIDMWIDV P i VH @DV

/D SHWHFAD GH ® DQ@GRHMV HQ OV 5HHYD 1DMIDOSHP M O
REWMQA Q GH XQ UHI MR GHOMBR \  FDQIEDG GH DYHV TXH SDVDQ SRUDV
MOV GXUDQM OV P LJUIDARQHV
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(OSHUVRQD BU L JIEGDBH VH WDV XGHD® H V H UDIW X&HD®,Y O &R OXPE UHW
GXUDWWRE®xXxRSHURHIHUQBULQFLSDORB QN BVD UHRP S R U V\SDQWH
VXSHUYLYGHOUDXQDD TXHHQODLVOMLFDP HJUWNQPORDOMLEBYBO
DOPDFHQDPHLBINVBK O F H VWRYHQWR®URW H F BSLDRIDKI DD X QRS X HG D
T X H GIDW U D SIDGSHDP /I3 R FO O XTYXLHP D I X U D I WVBIB R FADHIDX RG H E LOSTRX KD D V
OOXYLDV VRQ PX\ HVFDVDYV

SRORXHOHUVROAJHDEGER WERQYWRIYIXPRQRFERRR REVH E HG HTKRWH

HQFDVBHPDQDOBHMURASLDODYPBAROHDAOQBRVWH@HUIHFRQGLFERQBYV
VX XVR SRU OD IDXQD TXH KDELLWD OD LVOD

H i
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<DFLWHP[LVWHHFKPPEHPOXQWIFXQGLIH@DVOWDQEBDSLHR QWK
SHRIVVBDD@WREDEDWRAMH. JL GBOP[DFRDPSOHRQRGEH VW U BRXIDG D
UHJLRIPG L W HDUNUHQQHF X H Q @VFUDM QE®D St VO )XAHB O D QW BN V RBIHDAS D x D 3
GHO 2$WODV \ /LEUR 5RMR GH OD )ORUD 9DVFXODU $PHQD]DGD
SHUSRHVIHT X6 HV GMN Hz HF OBD@IU T XBIW XXKUBSW PERFRQWURDBI¥ D W D U
VHBEDQVBR@DVYBKDSURFHBVY BRI UDG L WMIRAR BQ \VDEB R UWDB F DB®
VRO FRQ YROWHR SDUD HYLWDU TXH ORV SURSIJXORV SXGLH!L

'"HVSXpV GH XQRV PHVHV VH KD FRQVHJXLGR OD HUUDGLFDFLY

¥
g

)
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/DEUJD GDW HERLX D FWKRRQOGLVJUHJDHFQ P L QBWIDR FDXIBY HFHV
VHEHV S UHQWGHQP HQD®H Q G B U R O B/MMEIRX & L V F X O RWIHQU LQY RV\L V L W D
D ODV 5HVHUYD 1DWXUDO

SRUIHOGRDQVRSURGXHN@Q/ BYWVSUHQGLPDHQWR&GHEBURFHDB KW
GLVIJUHIMELR ADVG HX QW D P DRR\J U D Q\GG®IL P S LGIHDRWH VVBGRWH Q GHUR
GHYROYLHQGR DO VHQGHUR D VX HVWDGR RULJLQDO
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&DGD YHUDQR VRQ PiV IUHFXHQWHY ORV IHQYyPHQRV GH FDORU
/DVRO GWF DOWRG DBXDQGHE URG XEHIS LV REID® HQRWUG MR Q V HF XHAQL Y R

TXNH HJILVWARSHQ D WoORMVF LG BD DNVHP SHU PW XRDX. D ULHDM. VWHUI@D B BV
PLVPRV PHVHV GHVGH KDVWD OD IHFKD

\‘I'/
71,2\

(VWHH QBH QO R R P X Q L BEIDGH Q FQ RIQIP RVQ | U H QDADUERRY B\ D O R UH QQBIR
PIVIJUBDIODXNHKDSURGXAQLWERYtDV DO GH)JRVWRID O HDOMD GRS FGEKQ
QLYHIUHHPHUXGHI®IDW S HFILLHIDWHH VGR Q F H Q GR BN V WIDXOBIV HDY y
ODGRSF&MDSURK L E LFX RIYM\D ECDBIFBIO B URK L EG FFLLYUF S@ODSL VWDV
FDPLQRVUHVWRGKD O TKKHUX 6 RF L ERDDHS/L BB H Q B HORRS/D U T XQHDWY X WBHO H V
6L HUHUWDB xDJRORVDHGWR3IDOP DIV QHGdEHQLIDALHLEHNV SDGiQ
6LHWREDGHURIQHUD GRWH WBXHE®WBD QLJXHOU IR F H3/HED E U & HIOWGUD
ODULRRQSRMEORQWBHUYHDOD GDIBWMDEDQHY 7R U WBHEM®MBE@RD2OLY D
OD ]JRQD IRUHVWDO GH OD $OEXIHUD
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(QXHVWDRR®BHVHUNMDNXGB@WD W OBROXPEUHRVHYLRIHFWO RO DV
SURKLELFDRXHOIODZIHBVRB~EOGHRBLYV PHDVW D ETOHIFRWM.VLWQRBWHGH Q
F LU F XEDLLCHP HRRODLIW OV X KD DWL V LOVEEWRID X W R UW\|DERP SD Xx R DD

JXDUGHUtD GH OD 5HVHUYD 1DWXUDO

SHURRXNID ITHWFFDQ X H VIHWIHY DD W XHND B H V WIRA/P H Q W/HRAH P S H U\ IVEXBJLIDp Q
KDEHRKIXHFDOWHP SH UG M@DUWDH G LWHUUXQHQUWH DVWWMBQ WHPSHUDW XL
JUD GWR¥S HWDIORBH G IGIHO RIVXx RY Q W H U L\ RWIHAP H @BMBRDW H P S H U BBWIDWXOD/

SXHGESERQBWHYDSD WHOIDNY SHFLXHKK D F HXHO DIWW&R O X P E WKHQOY KYD U
~QLRRQFOGDEDULFDYH QWD RAHHYWRFEHDAXDPMVFIOLGODMYODPDGD!
HVSHFLHVY LQYDVRUDV TXH OOHYDUtDQ DO GHWHULRUR GHO HF

SRWREGRWRLPSRUWDGWHPRRHGLGRWWBDPEERLP i VDIOAVKEHT X HH O
GHWHULRUR GH ORV HFRVLVWHPDV VHD WDQ JUDYH TXH \D QR

7TRGRV SRGHPRVY DSRUWDU QXHVWUR SHTXHXxR JUDQR GH DUHQECL
\D TXH HO PHGLR DPELHQWH HV GH WRGRYV
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'"HVGBADLUHF FG& KDB HV H ULYDDWV X® IBDD,W O D V
&ROXPEUHIBNQVWD GE RQY R FDOHXQL D
FRQFXGMRBHBWMHA@ROHILRQLEFIRQIHQLHURY
L QGXVWUGLBRBVWHGEXY®DBG RD X P HQ WIMDU
VRVWHQLELOLGDG GH OD 5HVHUYD

(QWFLHPEWH VHOSURERSDUGHIDBXQWD
SHFWRGB OD5S5HVHUYDWXUIHOODVVODV
&ROXPE WHBWRN Y E LOHDG®MHYADERQBPHMRUD
ODV LQVWDODFLRQHY GH OD ,vVOD *UDQGH

3DUBOGIR&EROHIAHRQIHQYHYBX VW GIHD OH V
&DVWHKCDBERQ YRPOERQFXGMRBEHER® O
TXH VH SUHWHQGH PHMRUDU YDULRV DVSHFWRV GH ODV LVOD\
3RXXQODGRDU~BLGUiXTOWHKD\LQV W DHOD G D
3XHUMRRL xARRX\L P S R U WSIDQAI®Y U D EFIRNGRD
EDUBHOBHVHUWOLRVYERPRHYFDWUJID
FDUJGH PDWHWWVODWEDUFDFLRRWYV
LQJHQLEBWRNEXVFRQXELFDBHODU~D
DOWHUGMHELBRX H VWIX\ H[S X H\DWOR V

W HP SR ULRPHR\R G H PIRSU H FHIGD 'R WR KD D
GHUHFKD

< SRRWOBRGR DO TR HXL QDXNDBHQFXHQW UH
HQODVODUDQGKVFDUWDOWHUGDWRXD
IXQFLRQDPLHQWR PHGLDQWH HQHUJtDV UHQRYDEOHYV

/RVIDQDGRGHORQFXDGRIV GHOUHVWLJLR
REWHQGUIQ XQD UHPXQHUDFLYQ HFRQYPLFD

&RHVWDLFLYWLYDW HQEHH DWBHVHUYD
1DWXGBODWORWROXPE UBWAKEUD G H
HPLVLRQMHIMRYVIpULEDOWOBRRQYHUWHQLUOD

XQ OXJDU FRPSOHWDPHQWH VRVWHQLEOH \
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/ID5HVHUNMDW XCB@DWOBROXPEUHWHYV
HPSH]DDiIXVDGURQH®OD WD UHIH
YLILODTXHMMHUHDOLIDQBOFRUUHFWR
IXQFLRQDPLHQWR GH OD 5HVHUYD

/D' LUHF FlHy@H UDHIDH G LID W X U G @
(YDOXD$SPFEQHKWDOUREDNROLFLWXG
GHOMHPSUHGBVHJXULTGOHE HD OH DD
VHUYGH(RILOBIQBEBE V H UYDDV X G B O
OBRVLELEOHWOIRSH UR GHWIIDDW D UHD V
GHYLJLFADFR QB H U DIXERX V B H®U R Q
SXHGRARHMRUDDFLOH@ BUY L\MLRX H
VXSRRUHPD\RFREHUSDXWIN HIJXULGDG
GH{VWB F O GWH LD D GHVWDQFLDV
TXBEDUOBHVHUYDIVXUDBRPSOLFDFLYQ
GH YLJLODU WRGR HO WHUULWRULR

(Q WRGRPHQRHOVHU Y LGHLRLIJLODQFLD
GHEHDFWX®HUIRUPDHV S NWHKRQ@ DV
GLIHUHQREHOYROHIMHDYHWVtFRPR
WDPE IHYQL VORSERV L EOIHHWWRK YHUVRYV
VREUKWHVEGHD DD XQDDORVUB ®HGLR
DFXiWLFR R WHUUHVWUH

& $"3"--05

1«0



$7(1& 1

IRVSVHB®RHVFRUSLR®OR/UG IGGIGLPLQXOWRAQLERWVSHGLSD A SPW DV
GHODQWHEB®BQ O RWHO RWVFRU S LAR@HPE D UQRS H U W H @HBFLV®PRU G H Q
SXHV FDUHFHQ GH FROD PHWDVRPD \ GH DJXLMyQ YHQHQRVF

IRWHXGRHVFREBVR@IDWG YHSBSRUTGRNQ NREUHSIRMPP GHVDPDYRQ
PX\ SHTXHxRV \ SUHVHQWDQ XQD FRORUDFLYQ GH WRQRV URMI

6 X\SDWHBVWIRUPD GSBVHIDWWHMRAWHUP IHQRBRXXDVY XHDGHPIG/IHGDUOHYV
QRUPEUH OHV SHUPLWH GHVSOD]DUVH SRU PXOWLWXG GH VXS

&RPRWWUiFQLEROOX DL JHVMWMWIDEIAD Q GRP R Y LD\ YDWDH V DH UMGH Q
HOQYPHURMDYPPRQDNVXIOBLILKENBQBE&H VX OINDEHRD S LA D BS G D
VXFFLRQDUOD

IRWHXGRHVFRKBOERRHNPER RFRHV @ KD SD UL FRYQ HU YDMEARCDD/N
FDUDFWHUtVWLFDV GH VX IRUPD RULJLQDO

3 VHXGRHVFRWSLLQ (VFRWBLLQ
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(OSLTXHYRUGROFDVWVDNIGREREPDUUY®XOD
OHXFRIDIWXX R VSHBGHD YW XOLIRAHOHDDPLOLD

6 XOLSGDR&IHODUD QWUIR S WVECEOW U BFD RFKPp D QR V
SDFtILERGLFREWOIQWVYFRQ SLTXHE®RDUDPHQWH
LGHQWLBRWXIMKPBMHQFLS D OPHRRVAXH Q
FRQWUDVWH FRQ HO EODQFR GH VX YLHQWUH

(VWBVSHMUtSLFDPHORSTXBKOVLGREVHUWDGD
IRWRJUDBRBGBUYVRHDBHVHUWDIW XGHIO®,W O DV
&ROXPEUHWHYV PiV HIDFWDPHQWH HQ HO LVORWH GHO %HUJDW

(VWHWUDYRVWD RHIQWR DVRFLDARYRLUGOLIH
R6RFLHGDSD x REHDUQLWRDRIMBRUJIJDQL]RRLYQ
JXEHUQDPBQWDOWLHRPREMHWERRVHUYDFLYQ
\ HE VW R0 DD/Y HW X K i E L WHDMIX W H.Q F O XNIU D
HOQIRWBHORPLWHSDUH]OXH HUHD CAOBGRYV
PHVHV

(VWLHQ | R WLRHF OW RHGARRDYY LV W D PS R EIRR R X QG
DYHV TXH VH KDQ SURGXFLGR HQ (VSDxD
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/ID$VRFLDFDQ® Q F& WA W H R U REOH#RM E3H L Q DFSRRQ R FRLREMR9$0 (7 HWX QD
DVRFLDFHWHRURGLHNEP B HO X F TR MV L HERP R H WDU L Q FK.I3PHOWD H 0DU
PHWHRURORJtD D WRGR\&RRXQU GPFR QBI® HEHF LODQ D

$9$0(7IXHFRQVWIHWRXLGDDGtBHKRFXHQAMRMiVGH HVWDFIHRQ@YHMP SR
UHROWN UD EBMHMMR/ WD G BOF-DH\QW D F L R@HHWF R O HFHOLRARW RW H D O L3 R BRV
VRFLRVY GH IRUPD YROXQWDULD

/D 5HV H UIYIDW X® BOD,W O RR O X P E UHRVQNMWICER X Q BV WD FRH W HRUR®K JL F
$9$0(7GHVGH TXHVWHUDIRVpPFQIGAHRPLVPOKRDGDPELBRRQBIV
PRGHUXD Q@SURYHFEDG®RLQVWD GBHEFQWHMHE FDPKHRIUHIERMJHQENOD
EDKtD GH OD ,VOD *UDQGH HQ WLHPSR UHDO

(VWBVRIDYOURSRUF LROMWBR yORPR RQ WHPSH U MWBXXPHGDBODWDYD
YHORFLGDGHFGEHYDHQWB UHFLSLWDFUWU KHE UH® D WX D DS/H U V RTDOH/
TXLHUDQ GHVSOD]DUVH D OD LVOD SXHGH VHUOHV PX\ ~WLO
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$SULQFHSILRVYRXQUXSRDPLIFB\VRSRODFRWHV SDXAMRRGRWYJUHDURBDURQ
XORXBDYRURDHKDFHRWRDUIXIW HRQRFRIPRFROD U LIQIDAVWND QXML ¥ QD
"VRODHWXILNBDItDWWRDWLIRMLQYH@DBWRQAWEDUBPUHDRIJHQHRQ
H[SRVLFLRQHV WDQ ODUJDV FRPR GH PHVHV R LQFOXVR PiV

IDIRWBRUBIVWHQRIWMHRABI QOD XHWHEDVBVOD XH HKD FYLQ ® EM H @ HOMR
FIPDUDWLO LHBQERRHGLBEHBRIWRUWRD/FXUDPHRQV IHVANHHTI XQBEDMWMBUUDGD
DODXDPODXNHOKDFXHGBHTXHXRXMHMMB FW XIRR GB8 R EM HWILXYRH F RO Bl
LPDIJKQB [ WHVRENME/RSRIRMRVHGODISHRW RIJUGHRRY HORBD MIMDBDUHG
RSXHVWD DO SHTXHxXxR DJXMHUR

/IDVRODULSHDRBWY BEWIDAFHQDQODVXHH O/ ROV XWUD\HFWHR B QDL L HHUQV H Q
SURWDJRTQUISVFWPNMQAQYBROD U LIRRDODWMBORD LVE@WHRFLHORH U UGRHNYORID
ORDUGRWLHKIRE GHMX@®PDUFDE&BWHOOPL Q RXEDWNY RQWERVDX K D
WUD\HFWRULD GHO DVWUR UH\ D OR ODUJR GH ODV VHPDQDV R |

(QOBHVHUNM X WHOD REWHCRIHFLR?PD\HQHNGI VWP FQIKED XQTXH
wbuGDQ PHVHV HQ FRQVHIJXLU YDOH OD SHQD OD HVSHUD
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( GFlyQ\ BHCDFFly Q
( TASR GH HGXFDGRUAV DP EIHQRGN GH ©@
SHHYD 1 DVMUDCEH OV MDV & RGP EUHMY

3OGHEUR GH & DWMDQ

3DVHR O DUMPR ,
*UDR GH &DVWHOOYy

THPIRR
H P DIOSDU XHBFROP EUAMA] YD HV

KW ZZZ SDOXHVDMWDBNVIYDHY FD ZHE SQ BV
FRAP EUAMV



