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EF�OVFWP�

��

4QB�/FQUVOP

�/VFTUSPT�KFUT�DFSUJpDBEPT�Z�QBUFOUBEPT�MF�EBO�MB�HBSBOUÍB�EF�
QFSTPOBMJ[BS�DPNQMFUBNFOUF�TV�NBTBKF��

.BOVBMNFOUF�VTUFE�QVFEF�DBNCJBS�MB�EJSFDDJÓO
�QSFTJÓO�Z�
TBMJEB�EF�BHVB�DPO�TPMP�NBOJQVMBS� MB�CPRVJMMB�EF�DBEB�+FU
�
MPHSBOEP�DPO�FTUP�FM�OJWFM�EF�SFMBKBDJÓO�ÓQUJNP�FO�TV�NBTBKF�
EF�IJESPUFSBQJB��&M�OJWFM�EF�SFMBKBDJÓO�ÓQUJNP�FO�TV�NBTBKF�EF�
IJESPUFSBQJB�

+&5�7&/563:
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���1BSB�ESFOBS�FM�BHVB�EF�MB�UJOB�EFTQVÉT�EF�TV�VTP�QSFTJPOF�FM�
CPUÓO�EFM�EFTBHÛF�	QVTI
�RVF�TF�MPDBMJ[B�FO�FM�GPOEP�EFM�TQB�

&T�NVZ�JNQPSUBOUF�NBOUFOFS�MB�UJOB�FO�TV�OJWFM��EF�BHVB
�DPO�
FM�pO�EF�IJESBUBS�MB�QMBDB�TFOTBDSZM�Z�FM�TJTUFNB�QFSJNFUSBM�EF�
NBOHVFSFP��

&O�FM�DBTP�EF�RVF�TF�UFOHB�QMBOFBEP�OP�VTBS�MB�UJOB�QPS�VO�
MBSHP�QFSÍPEP�EF�UJFNQP�TF�SFDPNJFOEB�TFDBSMB�QPS�DPNQMF�
UP�

"CJFSUP

$FSSBEP

��
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� � �-B�NBHOFUPUFSBQJB�DPOTJTUF�FO�MB�BQMJDBDJÓO�EF�DBNQPT�
NBHOÉUJDPT�QBSB�FM�USBUBNJFOUP�EF�EPMPSFT�DSÓOJDPT�F�JOqB�
NBDJÓO
�BTÍ�DPNP�EF�PUSPT�QBEFDJNJFOUPT�

-PT� DBNQPT� NBHOÉUJDPT� DVJEBEPTBNFOUF� DBMDVMBEPT� Z�
DPMPDBEPT�FO�TV�4QB�GBWPSFDFO�MB�FMJNJOBDJÓO�EF�UPYJOBT�Z�
PUSBT� TVCTUBODJBT� BDVNVMBEBT� FO� MPT� UFKJEPT� JOqBNBEPT
�
SFEVDJFOEP�OPUBCMFNFOUF�FM�EPMPS�EFTEF�MB�QSJNFSB�TFTJÓO�

� � �-B�NBHOFUPUFSBQJB�DPOTJTUF�FO�MB�BQMJDBDJÓO�EF�DBNQPT�
NBHOÉUJDPT�QBSB�FM�USBUBNJFOUP�EF�EPMPSFT�DSÓOJDPT�F�JOqB�
NBDJÓO
�BTÍ�DPNP�EF�PUSPT�QBEFDJNJFOUPT�

-PT� DBNQPT� NBHOÉUJDPT� DVJEBEPTBNFOUF� DBMDVMBEPT� Z�
DPMPDBEPT�FO�TV�4QB�GBWPSFDFO�MB�FMJNJOBDJÓO�EF�UPYJOBT�Z�
PUSBT� TVCTUBODJBT� BDVNVMBEBT� FO� MPT� UFKJEPT� JOqBNBEPT
�
SFEVDJFOEP�OPUBCMFNFOUF�FM�EPMPS�EFTEF�MB�QSJNFSB�TFTJÓO�

"MJOFBDJÓO�EF�JNÂOFT�
QBSB�FTQBMEB�

��

4QB�/FQUVOP

-(76
/,*+7

&22/
:$50

+($7

"MJOFBDJÓO�EF�JNÂOFT�
QBSB�QMBOUBT�EF�MPT�QJFT
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� � �&M�PSJHFO�TF�SFNPOUB�B�MB�NFEJDJOB�USBEJDJPOBM�EF�MB�*OEJB
�
$IJOB�Z�(SFDJB��&T�VO�NÉUPEP�EF�BSNPOJ[BDJÓO�Z�EF�CJFOFTUBS�
OBUVSBM��$BEB�DPMPS�DPSSFTQPOEF�B�MB�WJCSBDJÓO�DPO�TV�WFMPDJ�
EBE�JOEJWJEVBM
�MPOHJUVE�EF�POEB�P�SJUNP��4V�JOqVFODJB�FT�UÂO�
SJDB�UBOUP�GÍTJDP
�QTJDPMÓHJDB�Z�FNPDJPOBM�RVF�OVFTUSB�FOFSHÍB�
WJUBM�HFOFSB�VO�OJWFM�EF�BVUP�TBOBDJÓO�

� � �1BSB�BDUJWBS�FM�TJTUFNB�EF�DSPNPUFSBQJB�MPDBMJDF�FM�CPUÓO�
OFVNÂUJDP�Z�PQSJNB�QBSB�FODFOEFS�Z�TFMFDDJPOBS�FM�DPMPS�EF�
MV[��&M�TJTUFNB�DVFOUB�DPO���EJTUJOUPT�DPMPSFT��B[VM
�WFSEF
�SPKP�
Z� BNBSJMMP� RVF� TFSÂO� QSPZFDUBEPT� B� USBWÉT� EF� �� MÂNQBSBT�
JOTUBMBEBT�FO�EJGFSFOUFT�QVOUPT�EFM�4QB�/FQUVOP�

��

4QB�/FQUVOP
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���&T�QPTJCMF�RVF�EFTQVÉT�EF�IBDFS�VTP�EFM�4QB�TF�QSFTFOUFO�
SFBDDJPOFT�DPNP�JSSJUBDJÓO�FO�PKPT�Z�QJFM
�FTUP�QPESÍB�TFS�B�
DBVTB�EF�VO�FYDFTP�FO�FM�BHVB�EF�QSPEVDUPT�RVÍNJDPT�DPNP�
DMPSP�Z�CSPNP��RVF�TPO�VTBEPT�QBSB�QVSJpDBSMB�Z�NBOUFOFSMB�
FO� CVFO� FTUBEP� FM� NBZPS� UJFNQP� QPTJCMF�� 1BSB� FWJUBS� MP�
BOUFSJPS
�"RVBTQB�PGSFDF�MB�PQDJÓO�EF�TBOJUJ[BDJÓO�QPS�NFEJP�
EF�P[POP�Z�MV[�67�

&O�MB�QVSJpDBDJÓO�EF�BHVB�QPS�NFEJP�EF� �P[POP�TF�PCUJFOF�
BHVB�MJNQJB�ZB�RVF�FM�P[POP�FT�VO�BOUJPYJEBOUF
�TJO�FNCBSHP�
MB�NPMÉDVMB�EF�P[POP� UJFOF�VOB�WJEB�DPSUB
�QPS�FTB� SB[ÓO�
VTUFE�UPEBWÍB�UFOESÂ�RVF�VUJMJ[BS� �QSPEVDUPT�EFTJOGFDUBOUFT��
BEJDJPOBMFT�QFSP�FO�VOB�NFOPS�DBOUJEBE�Z�GSFDVFODJB�

� � �-B�EFTJOGFDDJÓO�67�FT�VO�QSPDFTP�OP�RVÍNJDP�QBSB�EFTJO�
GFDUBS�FM�BHVB�EF�TV�4QB��4F�USBUB�EF�VO�SBZP�EF��MV[�HFSNJDJEB�
EF�BMUB�JOUFOTJEBE�RVF�BMUFSB�P�JOUFSSVNQF�FM�"%/�P�"3/�EF�
PSHBOJTNPT�FTQFDÍpDPT
�DPNP�MBT�BMHBT
�CBDUFSJBT
�FUD��

&M� TJTUFNB�EF�P[POP�Z� MV[�67� �FTUÂ� JOTUBMBEP�FO� MB� UVCFSÍB�
VUJMJ[BEB�QBSB�FM�TJTUFNB�EF�DJSDVMBDJÓO�EF�TV�4QB�

-6;�67

��

4QB�/FQUVOP



."/6"-�%&�646"3*0

50."�%&�"*3&�

� � �-BT�UPNBT�EF�BJSF�USBCBKBO�NFEJBOUF�FM�BJSF�	WBDJP
�RVF�TF�
HFOFSB�BM�MJCFSBS�QSFTJÓO��&TUB�QSFTJÓO�FT�MJCFSBEB�HJSBOEP�MBT�
CPRVJMMBT�EF�EJDIBT�UPNBT��B�NBZPS�BQFSUVSB�NBZPS�FOUSBEB�
EF�BSPNB�BM�TJTUFNB�EF�IJESPNBTBKF�EVSBOUF�TV�VTP��"�NFOPS�
BQFSUVSB�NFOPS�FOUSBEB�EF�BSPNB�BM�TJTUFNB�

&T�JNQPSUBOUF�TBCFS�RVF�B�NBZPS�BQFSUVSB�EF�MBT�CPRVJMMBT�EF�
MBT�UPNBT�EF�BJSF
�TF�HFOFSBSÂ�NBZPS�QSFTJÓO�EF�DIPSSP�EFM�
IJESPNBTBKF� TJO� JNQPSUBS� TJ� FTUÂ� FO� QSJNFSB� P� TFHVOEB�
WFMPDJEBE�

"CSJS

.ÂT�BSPNB

.BZPS�QSFTJÓO

.FOPT�BSPNB

.FOPS�QSFTJÓO$FSSBS

��

4QB�/FQUVOP



."/6"-�%&�646"3*0

"30."5&3"1*"�

�� �%FTEF�IBDF�NJMFT�EF�BÑPT
�TF�VUJMJ[B�FM�QPEFS�QSFWFOUJWP�Z�
DVSBUJWP�EF�MBT�QMBOUBT�QBSB�QSPNPWFS�MB�CVFOB�TBMVE��5PEBT�
MBT�DVMUVSBT�BMSFEFEPS�EFM�NVOEP�Z�B�USBWÉT�EF�MPT�UJFNQPT�
IBO�VUJMJ[BEP�EJGFSFOUFT�UJQPT�EF�QMBOUBT�DPNP�CBTF�EF�TVT�
QSÂDUJDBT�NFEJDJOBMFT��

-PT� BDFJUFT� FTFODJBMFT� BSPNÂUJDPT� BZVEBO� B� TVTUFOUBS� MB�
DBQBDJEBE�EFM�DVFSQP�IVNBOP�QBSB�NBOUFOFS�VOB�DPOEJ�
DJÓO�FTUBCMF
�FRVJMJCSBEB�Z�SFMBKBOUF��-PT�PMPSFT�TPO�FM�SFTVMUB�
EP�EF�NPMÉDVMBT�WPMÂUJMFT�RVF�qPUBO�FO�FM�BJSF�Z�RVF�FOUSBO�
QPS�OVFTUSBT�WÍBT�OBTBMFT�DVBOEP�MBT�BTQJSBNPT��TV�QFSDFQ�
DJÓO�PDVSSF�DVBOEP�FM�NFOTBKF�FT�SFDJCJEP�QPS�FM�IJQPUÂMB�
NP
�RVF�B�TV�WF[�MP�FOWÍB�B�PUSBT�QBSUFT�EFM�DFSFCSP��6O�CBÑP�
EF� JONFSTJÓO� FO� BDFJUFT� FTFODJBMFT� BSPNÂUJDPT� UJFOF� VO�
FGFDUP�SFOPWBEPS�Z�USBORVJMJ[BOUF��&TUPT�BDFJUFT�GPSNBO�VOB�
QFMÍDVMB�TPCSF�MB�TVQFSpDJF�EFM�BHVB�Z�RVF�QPS�TV�UFNQFSBUV�
SB�BZVEB�B�RVF�TFBO�QBSDJBMNFOUF�BCTPSCJEPT�QPS�MB�QJFM��4V�
BDDJÓO�FTQFDÍpDB�EFQFOEFSÂ�EFM�BDFJUF�RVF�TF�VUJMJDF�

&VDBMJQUP��%F�BDDJÓO�FOFSHÉUJDB�ZJO��¼UJM�FO�BGFDDJPOFT�EF�MBT�
WÍBT� SFTQJSBUPSJBT
� qVJEJpDBOUF
� BOUJQBSBTJUBSJP
� BOUJSSFVNÂUJ�
DP
� BOUJGFCSJM� Z� FTUJNVMBOUF�� &T� VO� BDFJUF� EF� JOWJFSOP� CJFO�
DPDJEP� Z� RVF� USBEJDJPOBMNFOUF� FT� VTBEP� QPS� TV� BSPNB�
QFOFUSBOUF�RVF�EFTQFKB�Z�MJNQJB�JNQVSF[BT�

$FESÓO�ZMBOH��%F�BDDJÓO�FOFSHÉUJDB�ZJO��*EFBM�DPNP�BGSPEJ�
TÍBDP
�BOUJEFQSFTJWP
�TFEBOUF�OFSWJPTP
�IJQPUFOTJWP
�UÓOJDP�Z�
FTUJNVMBOUF�EF�MB�DJSDVMBDJÓO�

.VTL��¼UJM�QBSB�DSFBS�VO�BNCJFOUF�BEFDVBEP
�ZB�RVF�EFTQJFS�
UB�MB�TFOTVBMJEBE�Z�MB�BUSBDDJÓO�GÍTJDB�

4FOTVBM��%F�BDDJÓO�FOFSHÉUJDB�ZJO�Z�ZBOH��*EFBM�QBSB�FNQSFO�
EFS�VOB�UBSFB�RVF�SFRVJFSB�DSFBUJWJEBE��EFTQJFSUB�MB�DBQBDJ�
EBE� QBSB� DSFBS� CFMMF[B� Z� BERVJSJS� CJFOFTUBS
� FOUVTJBTNP
�
PQUJNJTNP�Z�DPODFOUSBDJÓO�

��

4QB�/FQUVOP
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.FEJUBDJÓO��%F�BDDJÓO�FOFSHÉUJDB�ZJO�Z�ZBOH��¼UJM�QBSB�DFMVMJ�
UJT
�IJODIB[ÓO
�FTUSÉT�Z�BHPUBNJFOUP��&T�VO�BDFJUF�SFGSFTDBOUF�
RVF�FRVJMJCSB�MB�SFMBDJÓO�NFOUF�DVFSQP��5BNCJÉO�FYDFMFOUF�
QBSB�FM�DVJEBEP�EF�MB�QJFM�

1SFDBVDJPOFT

*OTUSVDUJWP�

��� 4FMFDDJPOF� MB� GSBHBODJB� EFTFBEB� EF� MPT� �� BSPNBT� RVF�
DPOUJFOF�FM�QBRVFUF�EF�BSPNBUFSBQJB�

���3FUJSF�MB�FOWPMUVSB�RVF�QSPUFHF�FM�DBSUVDIP�Z�DPOTFSWFMB�
QBSB�JOUSPEVDJS�EFTQVÉT�FM�DBSUVDIP�WBDÍP�EF�SFQPTJDJÓO�

���(JSF�Z�SFUJSF�MB�UBQB�EF�MB�UPNB�EF�BJSF�

��� *OUSPEV[DB� FM� DBSUVDIP� EF� BSPNBUFSBQJB� FO� QPTJDJÓO�
WFSUJDBM�FO�MB�UPNB�EF�BJSF�

���$PMPRVF�MB�UBQB�EF�MB�UPNB�EF�BJSF�HJSBOEP�QBSB�HVBSEBS�FM�
QBTP�EFM�BJSF�QBSB�BDUJWBS�FM�TJTUFNB�EF�BSPNBUFSBQJB�

���(JSF�MB�CPRVJMMB�B�DFSSBEP
�EFTQVÉT�HSBEÙF�MB�CPRVJMMB�EF�
NFOPT�B�NÂT�QBSB�QFSNJUJS�FM�QBTP�NPEFSBEP�EFM�TJTUFNB�EF�
BSPNBUFSBQJB�EVSBOUF�FM�GVODJPOBNJFOUP�EF�IJESPNBTBKF�

���1BSB�BOVMBS�FM�GVODJPOBNJFOUP�EFM�TJTUFNB�EF�BSPNBUFSBQJB�
HJSF�B�DFSSBEP�MB�FOUSBEB�EF�BJSF�

/ÙODB�JOHFSJS�MPT�BDFJUFT�FTFODJBMFT�B�NFOPT�RVF�TFBO�
SFDFUBEPT�QPS�VO�NÉEJDP�
�
/P� VUJMJ[BS� MPT� BDFJUFT� FTFODJBMFT� FO� CFCFT
� QFSTPOBT�
FNCBSB[BEBT� P� RVF� TVGSBO� EF� FQJMFQTJB
� BTNB� P� BMUB�
QSFTJÓO�TJO�FM�DPOTFOUJNJFOUP�NÉEJDP�
�
/P�QFSNJUJS�RVF�FM�BDFJUF�FTFODJBM�FOUSF�FO�MPT�PKPT��4J�
FTUP�PDVSSF� FOKVBHVF�EVSBOUF� ���NJOVUPT� DPO� BHVB�
GSÍB��4J�MB�JSSJUBDJÓO�QFSTJTUF�DPOTVMUF�B�VO�FTQFDJBMJTUB�

.BOUFOHB�FM�QBRVFUF�EF�BSPNBUFSBQJB�FO� MVHBSFT� GSFTDPT
�
TFDPT�Z�GVFSB�EFM�BMDBODF�EF�MPT�OJÑPT�

��

4QB�/FQUVOP
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���1BSB�TVTUJUVJS�FM�DBSUVDIP�WBDÍP�	OP�SFDBSHBCMF

� � SFUJSF� MB�
UBQB�EF�MB�UPNB�EF�BJSF�Z�FYUSÂJHBMP�QBSB�TV�SFQPTJDJÓO�

���&M�FTRVFNB�FKFNQMJpDB�FM�GVODJPOBNJFOUP�EF�MB�SFDJSDVMB�
DJÓO�EFM�TJTUFNB�EF�BSPNBUFSBQJB�FO�DPOKVOUP�DPO�FM�IJESP�
NBTBKF�

4J�SFRVJFSF�NBT�DBSUVDIPT�EF�BSPNBUFSBQJB
�QVFEF�DPNQSBS�
MPT�FO�OVFTUSBT�PpDJOBT�HFOFSBMFT�

��

3FDJSDVMBDJÓO
EFM�TJTUFNB

4QB�/FQUVOP
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��

4QB�/FQUVOP

���&M�VTP�QSJNPSEJBM�EF�MB�DVCJFSUB�MF�QFSNJUJSÂ�DPOTFSWBS�MB�UFNQFSB�
UVSB�EFM�BHVB
�DPMPDÂOEPMB� TPCSF�TV� UJOB�FO�DBTP�EF�RVF�VTUFE�
RVJFSB�NBOUFOFS�MB�UFNQFSBUVSB�

&TUÂ� GBCSJDBEB�EF�NBUFSJBM� TJOUÉUJDP�EF�QSÂDUJDP�NBOFKP� GÂDJM�EF�
MJNQJBS�

1BSB� TV� DVJEBEP� SFUJSF� FM� QPMWP�P� TVDJFEBE� DPO� GSBOFMB� TVBWF� Z�
IÙNFEB�

-B� JOTUBMBDJÓO�EF�FTUF� TJTUFNB�B� MB� JOUFNQFSJF� SFRVJFSF� GPS[PTB�
NFOUF�EF�VOB�DBSQB�P�DPCFSUJ[P�RVF�QSPUFKB�EF�MPT�SBZPT�TPMBSFT�Z�
MMVWJB�BM�4QB�

-B�DVCJFSUB�OP�TF�HBSBOUJ[B�TJ�FT�FYQVFTUB�B� MPT�SBZPT�EFM�TPM
�
MMVWJB�P�QFTP�

-B�DVCJFSUB�OP�FT�QBSB�QSPUFHFS�FM�4QB�EF�MB�JOUFNQFSJF
�FT�QBSB�
NBOUFOFS�MB�UFNQFSBUVSB�EFM�BHVB�

/P� TPNFUFSMB� B� QSFTJÓO� Z� QFTP�� $VFOUB� DPO� DBSBDUFSÍTUJDBT�
FTQFDJBMFT�Z�GSÂHJMFT�OP�EF�BQPZP�
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���&M�QSJNFS�QBTP�FT�DPOFDUBS�TV�UPNB�EF�BHVB�B�MB�NBOHVFSB�
RVF�BMJNFOUB�BM�KFU�EF�MMFOBEP�

"TFHÙSFTF�EF�RVF�MB�WÂMWVMB�EF�EFTBHÛF�TF�FODVFOUSF�DFSSB�
EB�BOUFT�EF�JOJDJBS�FM�MMFOBEP�EF�TV�4QB�/FQUVOP�

-MFOF�MB�UJOB�BM�OJWFM�SFRVFSJEP�SFCBTBOEP�UPEPT�Z�DBEB�VOP�
EF�MPT�KFUT�

&T�NVZ� JNQPSUBOUF�RVF� MB� UJOB� TF�FODVFOUSF�QSFWJBNFOUF�
MMFOBEB�EF�BHVB�BOUFT�EF�RVF�TF�QPOHB�FO�GVODJPOBNJFOUP
�
EF� MP� DPOUSBSJP� MB� NPUPCPNCB� TF� RVFNBSÍB� BOVMÂOEPTF�
BVUPNÂUJDBNFOUF�MB�HBSBOUÍB�EFM�FRVJQP�

-B�UFNQFSBUVSB�EFM�BHVB�OP�EFCF�EF�FYDFEFS�MPT����$�

&M�KFU�EF�MMFOBEP�QFSNJUF�RVF�VTUFE�DPOFDUF�MB�MÍOFB�EF�BHVB�
DPOEVDJEB� P� NBOJQVMBEB� QPS� VOB� NF[DMBEPSB� EF� � BHVB�
DBMJFOUF�

&M�OJWFM�EF�MMFOBEP�
EFM�BHVB�EFCF�SFCBTBS�

UPEPT�MPT�+FUT�

��

4QB�/FQUVOP
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7HFD

&DRED

%ODQFRV %HLJH�$SHUODGR
/V�����

1HJUR�$EVROXWR
*5����

$]~O�&REDOWR
/6����

$]~O�=D¿UR
*6����

*UDQLWR�6LHUUD
*5����

*UDQLWR�/DWWH
*5����

6LON
*5����

&DPHR
*5����

6ODWH
*5����

9HUGH�(VPHUDOGD
*V����

��

4QB�/FQUVOP



."/6"-�%&�646"3*0

."/5&/*.*&/50

%FTQVÉT�EF�VUJMJ[BS�TV�4QB��/FQUVOP
� TFRVF� DPO� GSBOFMB�
TVBWF
�OP�EF�DPMPS�

4F� SFDPNJFOEB� WFOUJMBS� FM� ÂSFB� EF�NPUPSFT� Z�NBOHVFSFP�
EFTQVÉT�EF�DBEB�VTP�BCSJFOEP�MBT�QVFSUBT�EF�TFSWJDJP��$JFSSF�
EFTQVÉT�EF�DBEB�WFOUJMBDJÓO�

4QB�/FQUVOP

��
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� � � 1BSB� DVBMRVJFS� BDMBSBDJÓO�P�EVEB� UÉDOJDB�EF� TV� UJOB�EF�
IJESPNBTBKF
�DPOTVMUF�B�OVFTUSP�EFQBSUBNFOUP�UÉDOJDP�

&O�DBTP�EF�EFTQFSGFDUP�P�NBM�GVODJPOBNJFOUP�EFM�QSPEVDUP�
EVSBOUF�FM�QFSJPEP�EF�HBSBOUÍB�EJSJHJSTF�FYDMVTJWBNFOUF�BM�
QFSTPOBM�UÉDOJDP�BVUPSJ[BEP��-B�pSNB�OP�SFTQPOEF�QPS� MPT�
EBÑPT�FWFOUVBMFT�DBVTBEPT�QPS�QSPEVDUPT�P� SFQBSBDJPOFT�
JOBQSPQJBEBT�

/P� IBZ� QJF[BT� DVZP� NBOUFOJNJFOUP� QVFEB� FGFDUVBS� FM�
VTVBSJP��/P�JOUFOUF�FGFDUVBS�FM�NBOUFOJNJFOUP�EFM�TJTUFNB�
EF�DPOUSPM
�DPNVOJRVFTF�DPO�TV�WFOEFEPS�P�QSPWFFEPS�EF�
TFSWJDJPT�EF�NBOUFOJNJFOUP�QBSB�PCUFOFS�BZVEB��4JHB�UPEBT�
MBT�JOTUSVDDJPOFT�EFM�NBOVBM�EF�VTVBSJP�QBSB�MBT�DPOFYJPOFT�
FMÉDUSJDBT�

-B�JOTUBMBDJÓO�EFCF�TFS�SFBMJ[BEB�QPS�VO�FMFDUSJDJTUB�DBMJpDBEP�
Z�MBT�DPOFYJPOFT�B�UJFSSB�GÍTJDB�EFCFO�TFS�FGFDUVBEBT�DPSSFDUB�
NFOUF�B�VOB�WBSJMMB�EF�DPQQFSXFME�

�"26"41"�4*(-0���
�4�"��%&�$�7�
"MKJCF�/�����$PM��4BOUB�¼STVMB�9JUMB

5MBMQBO
�$�1��������
�.ÉYJDP�%�'�

5FM������������DPO���MJOFBT
��������������

XXX�BRVBTQB�DPN�NY
UJOBT!BRVBTQB�DPN�NY
WFOUBT!BRVBTQB�DPN�NY
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4QB�/FQUVOP

César Hernández Gutiérrez
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1MBODIB�EF�DPODSFUP�SÍHJEP
QBSB�BQPZP�EF�MB�UJOB ¥SFB�EF�FRVJQP

4FSÂ�OFDFTBSJP�QSPQPSDJPOBS�USFT�FMFNFOUPT
JNQPSUBOUFT�Z�BM�BMDBODF�EFM�ÂSFB�EFM�FRVJQP
QBSB�FM�GVODJPOBNJFOUP�EFM�4QB�

$POFYJÓO�FMÉDUSJDB����7�
DPO�DBCMF�EFM�/P����DPO�UJFSSB
GÍTJDB�DPOFDUBEB�B�VOB�WBSJMMB
DPQQFSXFME�

5PNB�EF�BHVB�QBSB�MMFOBEP
EFM�4QB��	"HVB�DBMJFOUF�P�GSÍB

EF�VOB�QVMHBEB�

3FHJTUSP�EF�EFTBHÛF�QBSB
WBDJBEP�EFM�4QB�EF�VOB�QVMHBEB�
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� � �&T�OFDFTBSJP�DPMPDBS�VO�pSNF�TPCSF�FM�DVBM�TF�JOTUBMBSÂ�FM�
4QB�Z�RVF�EBSÂ�TPQPSUF�TVpDJFOUF�QBSB�FM�QFTP�RVF��TF�HFOFSB�
QPS�FM�MMFOBEP�EF�MB�UJOB�Z�FM�FNQMFP�QPS�MPT�VTVBSJPT�SFDP�
NFOEBEPT�	WFS�MBT�DBSBDUFSÍTUJDBT�EF�MB�QÂHJOB��
�

-B� JMVTUSBDJÓO�NVFTUSB� MB� GPSNB�FO� MB�RVF�EFCF�BSNBSTF�FM�
pSNF�� &T� OFDFTBSJP� DPMPDBS� EPT� DBQBT� EF� DPMBEP� EF� VO�
FTQFTPS�EF���DN��VOB�BSSJCB�EF�PUSB
�SFGPS[BEB�FO�TV�JOUFSJPS�
EF�VO�USBNBEP�NFUÂMJDP�
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1FSJNFUSPT�EF�JOTUBMBDJÓO�
.FEJEBT�������N�EF�EJBNFUSP�9������N��EF�QSPGVOEJEBE�9������
N��EF�BMUVSB�

$BQBDJEBE�EF�BHVB�BQSPYJNBEB�EF�����-�
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���4BOJUJ[BDJÓO�P[POP�Z�67�
���.PUPS�EF�����)1
���WFMPDJEBEFT�����7�
���$BKB�EF�DPOUSPM�
���+FU�EF�MMFOBEP�
���4JTUFNB�QFSJNFUSBM�EF�NBOHVFSFP�EF�17$

���$BKB�EF�DPOUSPM�$SPNPUFSBQJB
��1SFDBMFOUBEPS�EF��
����XBUUT�����7�
���-MBWF�EF�FTGFSB�QBSB�WBDJBEP�QPS�HSBWFEBE

5PEPT�MPT�4QBT�DVFOUBO�DPO�DVCJFSUB�TJOUÉUJDB�EF�WJOJM�UÉSNJ�
DB�QBSB�DPOTFSWBS�MB�UFNQFSBUVSB�EF�BHVB�
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� � �"OUFT�EF�MB�JOTUBMBDJÓO
�DPOP[DB�MBT�EJNFOTJPOFT�Z�QBSUFT�
EF�TV�4QB�/FQUVOP�Z�QSFTÉOUFMP�FO�EPOEF�EFTFB�DPMPDBSMP�
	MBT�NFEJEBT�EF�TV�4QB�BQBSFDFO�FO�MB�QÂHJOB���
�

�-B�JOTUBMBDJÓO�EF�FTUF�TJTUFNB�BM�JOUFNQFSJF�SFRVJFSF�GPS[PTB�
NFOUF�EF�VOB�DBSQB�P�DPCFSUJ[P�RVF�QSPUFKB�EF� MPT� SBZPT�
TPMBSFT�B�MB�UJOB�EFCJEP�B�TVT�DBSBDUFSÍTUJDBT�EF�GBCSJDBDJÓO�

&T� JNQPSUBOUF� RVF� FM� ÂSFB� EPOEF� TF� WB� B� JOTUBMBS� FM� 4QB�
/FQUVOP�DVNQMB�DPO�VOB�TVQFSpDJF�QMBOB�MJCSF�EF�QFOEJFO�
UFT�Z�EF�DVBMRVJFS�UJQP�EF�IVNFEBE�

4BRVF�MB�UJOB�EFM�FNQBRVF�SFUJSBOEP�FM�qFKF�

$PMPRVF�MB�UJOB�FO�VO�ÂSFB�QMBOB�QBSB�SFBMJ[BS�MB�QSVFCB�EF�
JOTQFDDJÓO�GÍTJDB�EF�GVODJPOBNJFOUP�EF�TVT�DPNQPOFOUFT�

3FWJTF� GÍTJDBNFOUF� MBT� DPOFYJPOFT� EF� MB� UJOB� 	NBOHVFSBT�
QFSJNFUSBMFT
� MVNCBSFT� Z� OFVNÂUJDB
� FTUBT� EFCFO� FTUBS�
VOJEBT�Z�QFHBEBT�QPS�PUSP�DPNQPOFOUF�ZB�TFB�TVDDJÓO
�KFUT
�
CPUÓO
�UPNB�EF�BJSF�P�NPUPCPNCB�

-MFOF�MB�UJOB���DFOUJNFUSPT�BSSJCB�EFM�ÙMUJNP�KFU�EF�IJESPNBTB�
KF�

0QSJNB�FM�CPUÓO�FO�FM�UBCMFSP�EJHJUBM�KFUT���P�KFUT���EF�FODFO�
EJEP�BQBHBEP�QBSB� BDUJWBS� FM� IJESPNBTBKF� Z� WFSJpRVF�RVF�
UPEPT�Z�DBEB�VOP�EF�MPT�DPNQPOFOUFT�GVODJPOF�JOEJWJEVBM�
NFOUF�	FO�TV�UJQP
�Z�FO�DPOKVOUP��

&M�GVODJPOBNJFOUP�TF�BQSFDJB�DPO�MB�FYQVMTJÓO�EF�BJSF�Z�BHVB�
DPNCJOBEB�UFOJFOEP�TBMJEB�QPS�MPT�KFUT�

-PT� TVQFS� WFOUVSZ� KFUT� EFCFO� DFSSBSTF� JOEJWJEVBMNFOUF�
QSFTJPOBOEP�DPO�DVJEBEP�FM�WFOUVSZ�	BEFOUSP���BGVFSB
�
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�� �"QBHVF�Z�FODJFOEB�FM�CPUÓO�OFVNÂUJDP�WBSJBT�WFDFT�QBSB�
SFWJTBS�FM�BSSBORVF�Z�BDUJWBDJÓO�EFM�TJTUFNB�EF�DSPNPUFSBQJB�

1PS� ÙMUJNP� SFWJTF� F� JOTQFDDJPOF� RVF� MB� UJOB� FO� FM� TJTUFNB�
QFSJNFUSBM�EF�MBT�NBOHVFSBT�OP�QSFTFOUF�GVHBT�EF�BHVB�

/05"��FO�DBTP�EF�RVF�FM�4QB�OP�DVNQMB�DPO�MP�BRVÍ�NFODJP�
OBEP� FO� VOP� P� NBT� QBTPT� EF� JOTQFDDJÓO� DPOUBDUF� B� TV�
EJTUSJCVJEPS�JONFEJBUBNFOUF�DPO�GBDUVSB�FO�NBOP
�NPEFMP�
EF�UJOB�Z�QFEJEP�

%F�BQSPCBS�MB�SFWJTJÓO�DPOUJOÙF�DPO�MBT�JOEJDBDJPOFT�RVF�TF�
FODVFOUSBO�FO�FTUF�EPDVNFOUP�

"RVBTQB�4JHMP���
�4�"��EF�$�7��OP�TF�IBDF� SFTQPOTBCMF�QPS�
EFGFDUPT�DBVTBEPT�QPS�FM�NBM�NBOFKP�Z�NBMB�JOTUBMBDJÓO�EF�
TV�4QB�
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4QB�/FQUVOP



."/6"-�%&�646"3*0

*/45"-"$*¶/�%&�4&(63*%"%�&-¬$53*$"

� � � -B� UJOB� TF� DPOFDUBSÂ�NFEJBOUF� JOTUBMBDJÓO� pKB� B� MB� SFE�
FMÉDUSJDB�EF�BMJNFOUBDJÓO�DPOGPSNF�B�MBT�OPSNBT�/0.�����
4&%&������Z�MBT�DPSSFTQPOEJFOUFT�EJTQPTJDJPOFT�EF�MFZ�

-B�DPOFYJÓO�FMÉDUSJDB�EFCF�TFS�
���������"QUB�QBSB�FM�DPOTVNP�EF�DPSSJFOUF�
���������%PUBEB�EF�UJFSSB�GÍTJDB�FpDJFOUF�
���������1SPUFHJEB�DPOUSB�DIPSSPT�EF�BHVB�Z�QPTJCMFT�pMUSBDJPOFT�
���������6UJMJ[BS�DBCMF�ÙOJDBNFOUF�EFM�/����

&M� 4QB� /FQUVOP� EFCF� FTUBS� DPOFDUBEP� B� MB� SFE� EF� GPSNB�
EJSFDUB�NFEJBOUF�VO�JOUFSSVQUPS�EJGFSFODJBM�UFSNPNBHOÉUJ�
DP�EF����BNQFSFT�BQSPQJBEP�QBSB�FM�DPOTVNP�EF�DPSSJFOUF�

*OUFSSVQUPS�EF�DPSSJFOUF�DPO�QBTUJMMBT�UÉSNJDBT
EF����BNQFSFT�B�����7PMUT�DPO�UJFSSB�GÍTJDB�

*OUFSSVQUPS�EF�OBWBKBT�QBSB�MÍOFB�
EF�����7PMUT�DPO�DBCMF�EFM�OÙNFSP���

%JBHSBNB�JMVTUSBUJWP�

4QB�/FQUVOP
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-B�JOTUBMBDJÓO�FMÉDUSJDB�EFCFSÂ�TFS�SFBMJ[BEB�QPS�VO�FMFDUSJDJT�
UB�DBMJpDBEP�QPS�MP�EJTQVFTUP�EF�MB�%(/�

/P�DPOFDUF�FM�4QB�B�MB�DPSSJFOUF�FMÉDUSJDB�TJO�BOUFT�MMFOBS�B�
OJWFM�EF�BHVB
�EF�MP�DPOUSBSJP�TF�RVFNBSÂ�FM�FRVJQP�BOVMBOEP�
BVUPNÂUJDBNFOUF�MB�HBSBOUÍB�EFM�4QB�

3FBMJDF� TV� JOTUBMBDJÓO� JOEFQFOEJFOUF� EJSFDUB� EFM�NFEJEPS�
VUJMJ[BOEP�DBCMF�EFM�OÙNFSP���

&M�JOUFSSVQUPS�EF�QBSFE�EFCF�JOTUBMBSTF�FO�VO�MVHBS�SFTHVBS�
EBEP�Z�DFSDBOP�B�MB�VCJDBDJÓO�EF�MB�UJOB�EFOUSP�EFM�DVBSUP�EF�
CBÑP�
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���-B�FTUSVDUVSB�NFUÂMJDB�QBSB�4QBT�FT�EF�ÂOHVMP�SFGPS[BEP�EF�
������9�����EF�QVMHBEB��

$BEB�FTUSVDUVSB�TF�GBCSJDB�EF�BDVFSEP�B�MB�NFEJEB�QFSJNFUSBM�
EFM�4QB�TFHÙO�MB�GPSNB�Z�EJTFÑP
�FTUB�FTUSVDUVSB�FTUB�FOTBN�
CMBEB�B�MB�UJOB�QPS�TV�QBSUF�JOGFSJPS�JOUFSOB�

5PEBT�MBT�FTUSVDUVSBT�DVFOUBO�DPO�VO�QPSUB�FRVJQP�RVF�TF�
BTFNFKB�BM�ÂSFB�EF�DPNQVFSUB�EF�MBT�UJOBT�DVBOEP�TF�GBCSJDBO�
DPO�HBCJOFUF�

1BSB�MB�JOTUBMBDJÓO�EFM�4QB�DPO�FTUSVDUVSB�NFUÂMJDB�TF�TVHJFSF�
GBCSJDBS�VOB�DBWJEBE�UJQP�DJTUFSOB�DPO�VO�SFTQFDUJWP�BDDFTP�
QBSB�FM�NBOUFOJNJFOUP�EFM�FRVJQP��

5PEBT�TVT�DPOFYJPOFT�FMÉDUSJDBT�EFCFO�EF�RVFEBS�UPUBMNFO�
UF�BJTMBEBT�EFM�TJTUFNB�IJESÂVMJDP�

1BSB�FM�NBOUFOJNJFOUP�EF� MB�FTUSVDUVSB�FT� JNQPSUBOUF� MJKBS�
VTBOEP�VOB�MJKB�EF�����QBSB�BHVB��:�QPTUFSJPSNFOUF�QJOUBS�
DPO�MBDB�JOEVTUSJBM�FO�DPMPS�OFHSP�
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