


�J�PJ�PJ�QFTTPBM���VEP�CPN�DPN�WPDàT�

c��TDPMB��ODMVTJWB�ð�VNB�FNQSFTB�RVF�JOJDJPV�TVB�BUVB/ÒP�FN�����
DPN� P� PCKFUJWP� EF� BQPJBS� F� HBSBOUJS� P� EJSFJUP� EB� �FTTPB� DPN
�FGJDJàODJB� ��D��� EF� TFS� JODMVñEB� OP� DPOUFYUP� FTDPMBS� FN� FOTJOP
SFHVMBS��QPS�NFJP�EF�DPOTVMUPSJB��DVSTPT��XPSLTIPQT�F�QBMFTUSBT�

�N� NFJP� B� QBOEFNJB� EF� ��������� GPJ� QSFDJTP� SFOBTDFS�� �� GPJ� B
NFMIPS�DPJTB�RVF�BDPOUFDFV���T�DPOUFóEPT��QSPKFUPT�F� USBCBMIPT�EB
�TDPMB��ODMVTJWB�QBTTBSBN�B�FTUBS�DBEB�WF[�NBJT�OB� JOUFSOFU��P�RVF
QFSNJUJV�BDFTTBS�VN�NBJPS�OóNFSP�EF�QFTTPBT�F�FN�RVBMRVFS�MVHBS
EP�NVOEP�

�FTTB� GPSNB�� ð� DPN� NVJUB� BMFHSJB� F� TBUJTGB/ÒP� RVF� FV�� 
BCSJFMB
�SJQJDDIJP�� �FSBQFVUB� �DVQBDJPOBM�� FTDSFWP� B� BQSFTFOUB/ÒP� EP
QSJNFJSP��CPPL�EB��TDPMB��ODMVTJWB��ê�VNB�TBUJTGB/ÒP�JOEFTDSJUñWFM
TBCFS� RVF� DPN� FTTF�NBUFSJBM� ð� QPTTñWFM� JNQBDUBS� B� WJEB� EF� UBOUBT
QFTTPBT�

�SBHP�QBSB�WPDàT��PT�QSJODJQBJT�NBSDPT�EP�EFTFOWPMWJNFOUP�JOGBOUJM
BUð� P� UFSDFJSP� BOP� EF� WJEB�� QFSñPEP� DMBTTJGJDBEP� DPNP� B
�SJNFJSñTTJNB� �OGáODJB�� BMðN� EF� TVHFTUÔFT� EF� DPNP� WPDà� QPEF
FTUJNVMBS�TFV�CFCà��OFUP��TPCSJOIP��BMVOP��JSNÒP��QBDJFOUF�F�PVUSPT�

	BMP� UBNCðN� TPCSF� RVFTUÔFT� FNPDJPOBJT� F� P� JNQBDUP� QPTJUJWP� RVF
VN�BNCJFOUF�TBVEïWFM��SFQMFUP�EF�BNPS��DBSJOIP�F�BGFUP�UFN�OB�WJEB
EF�VNB�DSJBO/B�F�DPNP�JTTP�SFGMFUF�OB�WJEB�BEVMUB�

�BNPT�KVOUPT�NFSHVMIBS�OFTTB�BWFOUVSB�



cGJOBM��RVFN�TPV�FV�F�DPNP�FV�DPNFDFJ�GBMBS�TPCSF�
JODMVTÒP�FTDPMBS�

�FV�OPNF� ð�
BCSJFMB��SJQJDDIJP�
PO/BMWFT� PV� TJNQMFTNFOUF�
BCJ�� UFOIP� ��
BOPT��TPV��FSBQFVUB��DVQBDJPOBM�GPSNBEB�QFMB��OJWFSTJEBEF��TUBEVBM��BVMJTUB
óMJP�EF��FTRVJUB�	JMIP����������BNQVT�EF��BSñMJB������UVSNB�EF������

cJOEB�OB��OJWFSTJEBEF��UJWF�B�PQPSUVOJEBEF�EF�QBSUJDJQBS�EF�WïSJPT�QSPKFUPT�EF
QFTRVJTB� RVF� TFNQSF� FOWPMWFSBN� B� JODMVTÒP� EB� QFTTPB� DPN� EFGJDJàODJB� OP
DPOUFYUP�FTDPMBS���P�QSJNFJSP�EFMFT��GB[JB�QBSUF�EF�VNB�FRVJQF�RVF�QSPNPWJB�B
JODMVTÒP� EF� DSJBO/BT� RVF� OÒP� TF� DPNVOJDBWBN� PSBMNFOUF�� BUSBWðT� EB
JNQMBOUB/ÒP�EB��PNVOJDB/ÒP��VQMFNFOUBS�F�cMUFSOBUJWB����c����BNCðN�BUVFJ
FN�VN�QSPKFUP�RVF�JOUFSMJHBWB�B�QSïUJDB�DMñOJDB�DPN�B�DPOTVMUPSJB�DPMBCPSBUJWB
FN�JODMVTÒP�FTDPMBS�F�WJWJB�VN�QPVDP�EPT�EPJT�NVOEPT��P�BUFOEJNFOUP�DMñOJDP�F
P�BQPJP�û�FTDPMB�

cUVBMNFOUF�� GB/P� QBSUF� EF� VNB� EBT� FRVJQFT� �c�	� EP� NFV� NVOJDñQJP�� TPV
JOUFHSBOUF� EP� �PNJUà� 
FTUPS� EB� �SJNFJSñTTJNB� �OGáODJB� EB� DJEBEF� F� FTUPV� B
GSFOUF�EB��TDPMB��ODMVTJWB�EFTEF��������BNCðN�USBCBMIFJ�FN�VN��c��JK��POEF
QVEF�BUVBS�OP�EFTFOWPMWJNFOUP�EF�VN�QSPKFUP�DIBNBEP��c��EF��ODMVTÒP��RVF
QSFTUBWB�DPOTVMUPSJB�QBSB�BT�FTDPMBT�RVF�BUFOEJBN�PT�VTVïSJPT�EP�TFSWJ/P�

�BT�OFN�Tò�EF�WJEB�BDBEàNJDB�F�QSPGJTTJPOBM�ð�RVF�TF�WJWF���BNCðN�TPV�NÒF
EB��B/PDB��RVF�DPNP�EJ[FN�NJOIBT�BNJHBT���çê�B�WJSBMBUB�NBJT��VUFMMB�RVF�FMBT
DPOIFDFN����NBT�RVF�FODIF�NJOIB�DBTB�EF�WJEB�F�BNPS��cEPSP�VNB�QMBOUJOIB�
BNP� WJBKBS�� UPDP� WJPMÒP�� DVSTP� JUBMJBOP� F� BJOEB� RVFSP� NVJUP� WJBKBS� QSB� �UïMJB�
HPTUP�EF�DP[JOIBS��OÒP�B�DPNJEB�EP�EJBBEJB�STSTST���DBNJOIBS��BNP�PT�QBSRVFT
EB�NJOIB�DJEBEF�F� UFOIP�BT� BSUFT�NBOVBJT� DPNP�IPCCZ��	B/P�DSPDIà�� USJDPUJO�
QJOUVSB� FN�WBTP� EF� DFSáNJDB� F� QPS� Bñ� WBJ�� �TTBT� F� UBOUBT� PVUSBT� DPJTBT� GB[FN
QBSUF� EF� RVFN� TPV� F� EF� DFSUB� GPSNB�� FTUÒP� JNQSFTTBT� FN� UVEP� RVF� GB/P�
JODMVTJWF�OB��TDPMB��ODMVTJWB�

�B� HSBEVB/ÒP� NFV� ���� DPOTJTUJV� FN� FMBCPSBS� F� WBMJEBS� VN� NBOVBM� EF
PSJFOUB/ÔFT� QBSB� QBJT� EF� DSJBO/BT� EF� �� � �� BOPT� TPCSF� P� EFTFOWPMWJNFOUP
JOGBOUJM� F� UðDOJDBT� EF� FTUJNVMB/ÒP�� �PKF�� EFQPJT� EF� �� BOPT� EF� DSFTDJNFOUP�
BQSFOEJ[BEP� F� SFGPSNVMB/ÒP�� FOUSFHP� QBSUF� EBRVFMF� DPOUFóEP� QBSB� WPDàT�
TPNBEP�BP�NFV�QSPDFTTP�EF�BQSFOEJ[BHFN�

cQSPWFJUF�F�EFTGSVUF�EFTTB�MJOEB�KPSOBEB�DPNJHP���FKBN�CFN
WJOEPT�
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SRVVtYHO�DWUDVR�QR�GHVHQYROYLPHQWR�QHXURSVLFRPRWRU"
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LPSDFWR�GH�XP�DPELHQWH�VDXGiYHO�QR�GHVHQYROYLPHQWR�LQIDQWLO

% &4 &/70 -7 � � * / ' "/ 5 * - � � � � �. &4 & 4

2V�SULQFLSDLV�PDUFRV�GR�GHVHQYROYLPHQWR�GH�����PHVHV�H�WpFQLFDV�GH

HVWLPXODomR�SDUD�HVVD�IDL[D�HWiULD
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