:
-
W






mailto:spb@dip-badajoz.es




( GMIGR SRUHBBHWYIFAR GHO HP RUD' HP RAEWD GH D' ISXVBApQ GH %DGDIVA]
P SIHVR HQ BV \EMIHY GH ®-P SIHQW GHD'  ISXVBApQ GH %DGDIVA]

' &0 9%B( " ( HVP SOUHV

' HSUMMR / HIDOY

5%



$XWRWD\ REWD
$QEQYVGH/DYR GRWP ICD

$ 8 QDWDP D FRQ YDRUWAMP RQIDO
% -XVIWLFDAPQ GHONM®\ @ SRUBGD
& $UXP HOR
' &ROM VR KMMUER
( (VAXPWD
) / RVWP DV
*  7«FQIFD QDUDWYD
+ (VSDAR\ WHP SR
— $QE@AY GH BV SHIRQDWV
- (VR
/ DP HP RUD

$ PANGDGHY SDUD WDEDU D GRXILD R @ SHOFXD
WEQRIWI D

/ D DX\RUWD

&8$' (51263(" $*+ *-&2¢€




$8725% < 2%5%

IDFLMQHOVHQRHXQDIDPLOLD
FRQVHUYDGHRYUDIUBX SDGUH
$QWR@KRFUXHDOFDGBADIUD
GXUDQWI& LFW D GXH)D DQRR
WDPEL«®HUVRQD XVW UPR®
LQTXLHW®GWW U DSXU-DAWTR H
HVFULEOB SRHVDIWXIDPLOQR
TXHS HV S HURRIF D FQ L @ HGDOUWDL D
MRYHQ 'XOFH &KDFuUQ

&XDQERQWWUBEDRD?RGH GDG

VXSDGBMNULYIQD3RP£VWDUGX

PDGUGD U DXWL«UWHIXHD YLYLU

FRQVRGIDDPLAM@O GUIGRQGH $ FRQWLQXDNHLII®H QWHQUHO
YLYL®AN G WRQXOWH-QPD WHUUBKDRRRYHAD  SXEOLFu
VKHUPDQHPHORHURBVWXGLDPYIWPRIXHRPDWHMREWQD
DXQLQWHU QOHPR®R Q &M DF uQ PXMHADOWUDWPOBPDRGHVSX«V
FRPHQIJR HVFULERHV BQXQ SXEOLFAVHIXQ®RRYHOMMDQFD
HVIXHSRHYDGLENHDELI FLONWHED*DQD  IXHXQD*RGH
FLUFXQV\NS]—QJ:\LFDQ’D)OHI'H\WWDEDPXFKIDQWHQVS]&B@LOFDWVDGRUD
YLYLHQ®R ODVOHFWXEB WV X XQELRIUBIHRULVWEQBK I]D
DGR O H V FHKQIFLDRS/R H WRDAO D Q SULPHUDXMHWRUHWBRSD3ROD
5LORKMVDDOOHRWRQIWOOHQWHYWUHQUSULPHREUDVHDWUDO
ORVXHGHMDBRR X H OHOQY X 6HIXQBMQR\ SXEOVKWHUFHUD
HVWLOR«WLFRNVUDVYQIOXHQFIQRYHOEEODPRVIEHD TXMDUNQ

SRVWHUIRHUWHO EPDQGHOD (QHVWDHWRPOJXQRORWHPDYV
SRHV ™D -XOLRODPD]DUHMV GHOJRERUXYWRPDWHERUGDQGR

IDQGHUR-RV«&GDUDPDHR OD WDPEIRMQURWPOIBVWHLQWROHUDQFLEL
QDUUDWLYD FRPRODI[HQRIRE&RBQ+£EODPH

PXVOIGHDTXNOUREDFIFHUUDED
$XQTXWRPHQ]P HVFULEKY XQDVULOWRRERCOH QFRPXQLFDFLHQ
SURQOYRSXEONKBULPAUEHO HQOBDUHMBRQWLQXDIFQRR@

SRHPDU4ARHUUSRQHWRPEUH QXHXRHPDWDRVD@QJHO
KDVWD /HVHIXLURWQ BRYV \ HVHPLVPR*R&LHORNEDUUR

REUDSR«WLFDVSDODEGR®WD SULPHURQFXUVHE®DPHPRULD
SLHGUD \ &RQWHWHVSUHVWKLEVR/ UXQRIRY HRWDRELHQWDGD
GHOMOWXUD 3RWVWpoOwWLPO!I @DO[WUHPDGXUBRYVJXHIRID
JDQMXSULPBUHPUHR&ELXGDBH OD TXH &KDFpuQ UHFLELW HO 3UH
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6X VLIXLHQWWHODOH /D YR]
GRUPLSOEOLADHED &KDFUQ
WDUGKDWIDFRWHQFRPSOHWDUOD
KDELHQGRPHQ]DGR UHXQLU
PDWHULMFEOXDVRWHEH OD
SXEOLFGBHOP@'DBQJIJHNARLHORV
GHEDUUR) HOODXOFHKDFuUQ
FR QW LBQBRWU G DAYRGBR. | “F DORIW
GH ODSRVJXHUQ®YHOD Q&R
WHVWLPREBERVIHERQWUHYLVWD
SRWRGWDSD:BH XMHWYHNWLPDYV
GHODHSUHMLRPQT XE& X WDQ W W
D3R\ XD UH QIV®R Y HROBW XN @
SUH P LIRE URHEP R RWRUJDGR
SRUOAUHPLRHLEUHGRMGULG

\ HQ VHUODHYDGDQS$R U
%HQLWRBPE UD QR VH
HVWUGIDRGDSW DAFH P @ HAQ ¥ Q
DPRUXH)RPDWHHD O L BRGID
SURSLKDFNGLULBIRYUSXDUGR
9DVFR(Q SXEOLRMWUR
SRHPDWX®WUR JRWDYV

/DEDUUBHROF&KDFO@ UXQFu
V XS U H P D WPXXUHI WIHO O Hi IPOLGUH
GLFLHPBUHH Y TFWLGPBX Q
FEQFHU GH SEQFUHDV
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$XQTXHQWEMDYRBRUP L&KID F KD E X E O L FPRBYRHA\OIR H VTR HO H
GLHURKUH F UGIF R QR F L PHLW\@IR R HOHB L R O D X W RAHI) W U DDQHID G
GHEDWRE OHP HPRUGBOBXHU &R Y(IVG D:RODOUD Q T X ¥® W B W X
SUHP D WXL WKHD F&K D F MX YO SR U W X G IHED@X P H U RFVKOD/U O®H/
FRQFHBEWUHYHQDWMY HFH[DP L Q HEDBH UL FBBGRBELVWRYBED3ROD
6X\GHFODUDFURQ®N[LKRIHKQL QFDBERPRIGIS JUBHHVWHDGHUQR
SRQBHPDQLILHN@®RQHNHGDGUHVSRQV D ERURSDSFHO/LOHQFLR
KHUHGBEROHQHUDBQWHSDRIMVSRG WD QDB H U LIBEDL HUWRGDY D
VDQJUDQWH GH OD PHPRULD GH OD *XHUUD &LYLO \ HO IUDQ

$ 81$ 75%$0% &21 9$/25 % -867-)-&$&YILT7"78/2</$
7(67-021-$/ 3257%$'$

&R /DYRPBRUP LCADX W RAHF X S H U@DS U R SWRW & BRI R Y HOHDY HHOD

O DWR F B\HO DRVX MH UMY HUGLHU RG@MHWAH®@DPLVPDWUD QV ROLDW L U
OD *XHUUD &LYLO HVSD3RORLVWRBHWORYHQFLGRKW D @WRV
UHSUHVHQWEQB®XDWGRBHOD VLOHQFGBGPLEWSHFLDOBHQWH
ILFFLYQHVW IDOMH I X LHOEP X GHQ M DRX M H UGHREOHP WRIWHHVDOLDGD
*UDQGHRQRMBLVR GIHRYDXHUUDFRPRYHQFLGDVFRPRPXMHUHYV
LQWHUPLQDEDH HVWD REUD UHOHJDEOMN QMDHUD QT XL DPR
GRORURVDPBQMHO WRIGFRIJH@PELVWRP «VWOPRLGIIMDPLOIDD U
ODYLGDOBHXQIJUXSBHPXMHUHPLUDVULQVHW LVWD XQ PXQGR
HQFDUFHODGD®XFKDURRPR SDXWDGRIGXFLBRXQ SXHVWR
PLOLFLB@®DWD5HS%“EORFDXH VHFXQGDULR HQ OD VRFLHGDG
VLPSOHPHQUWIBDUVEH IDPLOLDV
UHSXEOLFDQPRPRRQVHFXHQFOD WGEBIRREUDHJHY HFXD Q @R
FXPSOLHERQGH®D ODSULVLUGHUVR GBMNRHP DWIRP SHVLOHQFLR
PDGULOHGB <HVHU DWMUDWO HQIDWL]EQGRWWWPRDQHUOD
DGYHQLPLHGWROD GLFWDGXWASRUWDQFLD GHO DFWR FDWEU
IUDQTXEYMNDO P H B $/RIU WH @B H

QRYHODOBODVPDEHPOWLG B W

ORVPLOLOMIDWXMHBERYILQDGDY *ULWDUDXHGHVSLMMWH

\ VX VXIULPLHBRWR WHVWLJRYV YRJODYR]TXHVHQHJD
LPSRWHGMDHDQ M X VIWDRLTXLVWD UHSHWDBD GBHXQRYV
SHQLWHQFLDULD HQWUH ORV D3R¥YHUSRV DO DJXD 3RUTXH F
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WDQIXLVWRVWHFRUGD U GHUOORUDWVXVPXHUWRMW HO
PXHUGHD RWX\RWYHUORYVY PRPHQWEHOXHRPLH@®DUUDU
PRURWUYB]» @DODEUDV FRPLHQ]D VX WUDEDMR GH GXHC
TXHVWXYNVHHR®WKHD O

ODGRGLVSXHVMIDY R] $OSULQFICSIMRWRIHQVDERQHU
GRUP DG GROBRFLD FRPR/ WXFDRQRYHQDUGRQD
YRITXHQ RT XLWRQWDXUW PXMRPXHUWDDPXHU@RKXHOH

WRGRV KDE DQ PXHUWR PDQGDULRDYFRPRVFULHQOD
GHGLFDVGRIBIVDVIDEUDLQDOPHQWH
IDQHFHVIG3ADRPSHVYWHOHQBLRVLW XDDRIGRUP LG RVX H H
UHSURGXPH DQVUDGYYREH YLHURBOLJDBRXDUGWWOHQFLR
7RPDVDUHFUHDQGR PDQHUD'XOFHRKDFu@HQT®X\ FODUWID
FRQPRYHGRRPHQWERHOIXHOD LOQWHQFHWWMG HFLVMLQ®RO ¥ R]
Y FWMPWDD QVE BWHWWRXHIDVWDGRUPLEBHQRHVRWUIRV D XH
HVWHRPHQWRVLGIRQHQDUUDEQMHFXSHUDU OD YR] GH ORV VLO}
GROBKMPHUGHRUWHQYRIRGHU
GHVSHG IGUHD GFIX D Q GRV WH Q 1RV RWWHRWQ WHHVWDPRYV
DLVODPLHWRFDWDOL]BERU H@® RAVXDUHIDWRBLQFXHQWD
HVWDOOLGR GH GRORU GH 7RPDNMIR&H GDBRP RWRKL MRV
GHO.OHGRLRHVWDRBVHYV
6 RE UH %LFYRQVOmU VW B DD X H > @HUHRKRUBHJRPSHU
ODDRFXQYRDFRPSDBEAYLOHGHLR HVWHOHGRER QHIIGH R
OHYDGMWIX H@&R QWIKLVWRBUILD QXHVWKUWRNEWY QHPRXH
OHYDQWDWMEUHYUYBB®YRGDV UHVFODVBDLWWRUQBQFLDGD
VXUXHU]BDUDKX\HQWOERORU HVXQDUHVSRQVDEIMLGDG
5HVLWHWYHQFHWLVED UDOHG®DU QXHVWUD JHQHUDFLUQ
VLOHRPEFQBLVWRERDKLVWRWDLD 'XOFH &KDFuQ
VX\DDKLVWE& KD R OIRQW LTXIR
DKRIJBOOOD GWRRKDEHIRGLG
GHVSHGHRBWHS V @YK R UBDH
TXHRPDWVXHQMIHLVWRRBPK Q
YUPLWROGWA3DODEURNKD
FDOORDRWUVWIRPHQWRPRQ
YUPLWR GH GRORU \ UDELD

R KD F Q4 F R SARORIX P H QW BB UM V
\ IRWRJUBRM®R D X WWP L Q4Q0 D

SRUWBGDLEGRXOF&KD BW D
LQVWDQVEHMIDMRY HPQOLFLDQD
VRQULHWBX®EHE T XH QVSHOu
SHUVR GHVMRIU W H @GWIMD D WEHE D

XQPLOLFOIBEDO XYCROYODPDWLYRYV
/DKLVWI@lH-IKPDVI—D\/XQD(LVWRUéﬁ

GHP XHUWRN XVF XDWUMRV X
PDUL®R/HVLQDEGHRANXQLHWERH
PXHUBHKDPEUSRWRWHQHX«
FRPHWGHORWRW:3:RVIXHSDVyu
QHIJEQGRVH D FRQWDU VX KLVWRULD VLQ SR

GHVDEURFIRPRVFR UD X®RSRFR
HVFRWHGHOROERURWBKERILGR
EDMR HO JRUUR
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/D LPDJHQGH HVWD
PLOLFLDBDXWLY®D
DWH Q FELHI®QV SHFW\D GRU
ODVSUHJXQWDMJHQ
LQHYLWDR®E® VOD
KLVWRGHWUGMHVWD
IRWRJUDHADL'«E@VOD
PXMHUVWX\RIEHER

T X L HDQ X D Q MDDR WAVRH
HIWUBMOLEGR XOLEQ
&KDYHVXH VH WLWXOD
+LVWRIH@®DIXHUHD
(IWUHPDGXSHUWHQHFH
DOBUFKLER$SOFDOH
+HQDUHV

SRVLWIDQFKHKXHXQD
PLOLFLHIQMD HP B*®D
TXHOKKLFLHHRWRWR
GHVSLGL«GERXKH MR
DQWH&H P DUF K DO
IUHQWHBDUD&KDFuQ
DTXHOOD PXMHU
UHSUHVHQWDED
SHUIHFWD PIIBQWSHU L W X
GH DTXHOOBXMHUHYV
HQFDUFHORBOQOD GR
UHSUHVEIYWWDOHMGDG
LGHDOGWPRIXYHQWXG
OBIVSHUDIHKIM XWX UR
PHMRIDUDDVLIXLHQWH

m)HOWSIRTK Y DDPRULWD XQTRR
W H R X HUWHPHR UV URL UDRWD D
YH] VD F®HER O VQ DROARR J T X KB
UHJDHMR Q% HQ IFW R QIERDHUHQG L

JHQHUDRHQVRQLILFDGDD HVYFULELU }

HHEBHEJdXHPSXOVu
HVWBDXMH WH\Q L UDV®l
HM«UBHWRE O L(FIEDM®R
QRYHOWODYRUDQJINQ
FRQ +RUWHQVEX\D
PLOLWDQ®&EDDVHSDUD
GHILQLWLYD®H YW H
EHE «
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& $5*80(172 WHQWIO BB BHUWPHQWHRGLFLID DYV
ORVUXHUULOPBWERYGLBERORYV
/D DFFLuQ PRQWHVOPXMHWXH.ED PRULU
GHVSXGW@DFLPLH®WRKKLMD
IDQRYHPRPELQDFFLPYDUWHU 3HSIDKHUPDGB+RUW H G\WLIDO
OMH[SHULHGHAHUVWBXMHUMRR SULQFGSOBRYHXQPEFKLBXOFH
SDVDMMHAW O ULRRGHVFULSWIEYXRD/QGDREHGLH@W®HPEDUJR
EXVFDQRRRQPRYMHAWHFWPRPBMH GHVSXNDVHVLGBWKXED GUBH
QDU UDGHOMRRY HMVOHBRQFH HWQU DO B HWHQGE BIXKHUPD®B SH R
+RUWHQVKOHUPD®HSDH HVWHHQFDUJDBUNHL GDWXIDP L QO IMH
PRGR RSRQBARWVRWXQGRMOGH KDFFDG® PE£WDOLHBWIHX GH
GHQWUR GH OD FEUFHO \ HO GIRXKNHMWMV XKHUPDFRQVLJIXLp
VDFDDGHOD@W®GD VX VREULQD
/IDDFFLQQU DWG HOQBID SDFLGHD GK X «UID\QQR RS X G KDV D WPRH X
PDQWHIOGYL O®MHFWRUBUMHPSOMPDQWHHO FKDTXHWQHJUD
DGRQHUIMHFRQWIFRPRP «GLFR FRPSD3HWGRFRPEDWHBVSRVR
3HSLMRUXBIJUDQLHVIRUDDOYDGHYXKHUPDQRDVWRFKRDARV
DHOLSKMPDULGRVXKHUPD®D GHVSXkXDQO®RGRYVDH U DX\
HQYLODFDUWB VGHHOUHIRIHQ YL HNMRFXHQWDP E IOE)L VIW.BH
JUDQFIBDXOLOSRQHNDPELH® ILIJXUDVIHPHQLQDVHFXQGDULDV
SHOLOORGIH XQRYEDWDPEL«HQFHUUDGDY HQ 9HQWDYV
ULHW@BUHVHQWEIHBIPPQ]XHOD
TXHODSULVLR QWU DE P XGD U
DIXJDUVBROBLULJHF®WKQLVWD
SBRRWSDUWHBHOHPHQWHRVLFRYV
FRPRODKLVWRGHODRPDVDR ' &217(;72 +-67+5-&2
UHYHKD&/W®.OWPRRHQWRUD
FUHDWHQVLIQDUUDWRYDOD /D YRIJ[GRUPLGBODDXWR'XDFH
GHVHVSHUGHOR¥LXGDGDIMRV&KDFURVXQDQRYHIODVWpUXKHAD
UHFRQRFFLG £ YGHY X \8 DU LH Q WIHE/D UGBV GIKD R DD®3R
HQODVRWRMKLELGMWHOFDUWHOWEPELHQWmMGD RV JXHBIL O
YLIJLODGR SRU OD SROLF D VHEYPAWRLRLQFLGER@GRQGEDD
*XHUUD &LYLO HVSD3ROD HQ
$UIJXPHQWR
/$ *8(55%$ &—-9-(63%$“2/%
(CDUJXPHQWRUDWWHE M R WWOOD V
KHUPD@BSLWRUWHQEPIDDJULGR/D*XHURBDYVEGD*RAEKQFRQIOLFWR
GH«VVWHURQIXHUULOKGRR PD E«OORRWXOXJIBQV S D HQ WHIOA
UHSUHVWQ WBLX@W HYROXFLRQDGHY XCGALHR \ HO GHDE UGB
FRQHILUPHH KHFKRXHGHWHQLGD 6H HQIUHQWIDHORED QGR
FRQ VHLVY PHVHV GH HPEDUDMRHBXBPOGRDO®R GHIHQVRU GHO J

8&8%' (51263(' $*+ *-&2¢€ { MHLDVXLD \



PRFUEVGLHDBHIXQBHSLEQIHRKD SURSRUFLRQDURQ DSR\R PLOLYV
EDQGWXEOHY®GBFLRODGHUDGR
SRIHOHQHUDDQFLMARQFRXH 'XUDQWIDJXHUUDH FRPHWLHURQ
SUHWHPEGDD R WIR O SH{VWDGR QXPHURVDWWURFLGDGHRWPR
LQVWDXUDU XQ U«JLPHQ DXWRBHBWBVYDRRLDX¥VLODPLHQWRYV
ERPEDUGHRYWWBR E O D FALML O
&DXVDV GHO FRQIOLFWR VLHQRQRGHORWEVFRQRFLIB®YV
ERPEDUGHRHUQLRIPRUWDOL]DC
(OFRQIOURWHROUHVXOWBI®&RD SRU 3DEOR 3LFDVVR
SURIXQSRIDDUL]SRDIQVIRFLD O
HFRQUPHEDSD WUDQ@WRIV:RY )LQ GH OD JXHUUD \ FRQVHFXH{
SUHYLRAMD3IYLY D{Q DV H U IGH
WHQVLFQNVDGRUWDYHIRUPDV/DIXHUWHBUPHQ|G HD E UGID
LPSXOVBRMYBHIXQGEBS%EOLFPRQODYLFWRAIH@®DQGADFLRQDO
TXHQFOXDBGLVWUGEXFLU®QF)VPRERVW DQUHLFWDGXUD
WLHU ODUDLFL]DGH@®PWDGRD TXHSXUDKDIWEPXHUWG®E
U H | R URPLDO LWHOEX F D W RYABMAUD Y 'XUD QWM « JLPN&/ XSULPLBDRQ
(VWRADPELBNQHUDURWQLVWHQFQDWHUVGBER¥UELEWHSEBYVLDXLp
WDQWRVHFWRERIYVHUYDGRUH®RR/S RV L WSRRWOH W WVAHRF/S )RX Q D
~JOHMNBIM « U PLRWR UUDWHQ@LHQWGENRORJ D QDFLRQDO FDWHOLF
ROLJDUTX BRPR UHDFFLRQHV
UHYROXFLRQDULDV GH OD L]T/DIMARGDH F X HRHOLIDYH UIUKH UR Q
GHYDVWDBRIGBHV PXHUWRYV
(O GHMXOAR XQVHFWERHO FLHQWRMOBWH[LOLDERSD V
HM « U NIHWXRE O FRIQ WHUDRELHUQRSURIXQGDRHYWGEIDERHUBDYLO
UHSXEOLEDQ@&RLMPLXRODXHUUD GHM® B X HGXD DGH@BRFLHGD G
FLYDOHGLYLGRLG D @XUDFWML HVSD:ROMDUFBURIXQGDPWQWH
WUHV D3RV KLVWRULD SRO™WLFD VRFLDO \

'HVDUUROOR GH OD JXHUUD

(OFRQIOLFRWR OIKHXQDIXHUUD
LQWHWQRDWDPELXQFDPSRH
SUXHED SDUD SRWHQFLDV H[WUDQMHUDYV

(OEDQGRBHSXEOLBBRRDLSR\R
OLPLWO®IBRBQLUORYL«WLEDV

% ULJD-GDNVHUQDF YROXQKMAMU LRV
GLVWLGWRAMPLHQWUXWORYV

VXEOHY DXGRVRIG VS D O GSIRGIRDLY

$OHPDQLD QD]L \ OD —WDOLD IDVFLVWD TXH OHV
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5()(5(1&-%$6 +—675-&%6 ODQROLWD DQWHV GH PRULU

(QORRYH®EDUHFBQUHVHUHQFL®V3ULVLRQHY FDPSRV GH
KLVWPHUTLRBB\XGDQOOHFWRU FRQFHQWUDFLUQ
V L W X CHQHHS H U L RIGRID E FDO D
REUDGH D DVFRPR /RV KHFKRWH GHVDUURODOD
UHWURVSHBHDRRWYWHUIDRUHS RV JXHHVYSD 3 RORE WHR GRQO D
IUDQTXLVPR SULVIGHDH Q W®M D G U LG3D D X H
6 R OOHIF X HQDVIR UWH DX D FWRULD
e /DVFDQFLRDXNFRQWLQXDPHQMMHAIERUGHBRQVWURKQ T XH
FDQWDQ ODV SUHVDYV VXPRPHQWR]RPXFKDVHIRUPDV
SDUPRQVHIXMHKDELO IGMORNVUQ
8QRGHORWOHPH@W®R\WP SRUWDQWHM VRVDVLWXDHQ@QDTXHVH
HQHVWIRY HODUIH FKBIWVLHPSR HQF XH Q@DSM® VHDVE HJ U D GIDQ W H
FURQROMRUFRAVD QWDOQMAWR UHW XHXHRQVW WBOUWGD SHUVRQDV
TXWHHQFLRGREMHPFOXRPQGR SHURIQ HOPRPHQWHRQ TXH VH
(OYLHADME IHUPBH:DXHWHQ  GHVD U ORRYIAMAR D F L Q D@V
FDVBDQWDQXWRRYHUGHWHUGHV
FRPRDOEDKBFILJXH®OLQD
FXDQORYUHVDYVLHUMHBUHVHQVWIDWDUGFRRYHOMY SDUHFLHQGHF
/D THPSUDQXK®MD]DU]XH®BR\ RWUDMVLREOEBBE BQFHUUDGR
FRQRFLHEPHVD«SRFBPRPSXHVWDDOJXQRBH ORV SHUVRQDRHYV
HQ WRMW UCD/Q F L RERIYDPDUEQWXOWLPSOHPMEPWMIO FLRQ G FRUGD U
TXHFDQWBRQVWDQW HXID@QWBR ORSULPHDRR/GH®DQTXLYIPRD
WLHOQHGIGRXDQGR SUHVHMWDRDEGROQRQ-D Y LHRD RVADA X HQ W D
]JDU]XH®®/D 7THPSUD QABBIFWUL]TXW XS DG UHHQFH U WIMGREUFHO
UHSXEOLFQ@WR:LRDRPIRUPD GH 3RUOLHU SRUTXH HUD UHSX
SDUWHOXEOISHRIWD P E LHVX Q
HOHPHBWIRS B UD\ X G DB R OHD (OPDULGR&HOLRQ*HUDUGHYV G H
(OYLUD D IXJDUVH GH OD SULWIBW)L. QFGSRRRYHDDMHFHUUDGR
HQHCSHQDGEHY% XUJRWR QGREV
/D DFW@HJOFPPH]HVQRPEUDGDWDUGHQFLHUDD-®LPH7RPDVD
PXFKDMFHAREWRGRUOYLOD WDPEL®HYWXWHR ODF £ U F H®H
FXDWHFDPEUWMDMRPEWRW@GH PXMHWHROLYHGMUD GRBRYV
&HOLD FXDQGR OXFKD FRPR JKBVWRGOMOM Y DU U L2GN U D
UHIHUHIQFFSPUWBQMEHD P S /& H
BHPHQFLR@®RMWURDPQWDBGWRPMR FRQFHQWU BHL&RV W X HAJRDQ G H
9DOYHUGHQWHHRQ\ 4XLURJD OOHYDEDQ PXFKRVKLMR\GH
&RQFKBLTXHUXHWDPELEQQWD UHSXEOLFDQRYV
2MRAMHUGEMROLQOBDQF IGH)
GH *DUGHO 7RPR \ REOLJR TXH FDQWD
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e 3HUVRQDMHYV KLVWPULFRVPHUHVILOWBLFW RL®D V HRH
OXRDVWHGMHIQBULGHOAHQHUDO
/D QRYHBDWEDVDGIIRKLVWR U LMW HICHP S X \OPUD QU XD XUHDGD
UHDOGIWNSHUVRQDMWYLYLHORQGH 6DQ J)HUQDQGR
FUXHOGBGUDQTXLVPRWVWH
PRWLYMWQRPEUD®PDUISHWVRQDWQ )HUQDQGRHFXHUGDRYV
KHFKRV OXJDUMXH H[LVWLHUR®LODPLGIBWRBYFXHRPR\Y W R
UHDOPH@WRR /D 3DVLRQD U IHIH ® X DEH MNGH X VW BDUBCHG LFL Q D
GLULJHGR® WHBDOD6HJIXQGD5HFXHUGDD 0LMD. ®OWVRXQ
5HS%EQUSD:RODQOBXHUKDYLOSHULRGMRW D« WLE®YV L G H G R
TXHOXFKIRUDWRBHUHFIGR\ODV KRPE WGH5WDB QD G UGE QWD
PXMHUHYV *XHUWBLRYLBRUUHVSBE@RDULR
FRPXQLYWDYEOHHKDF MODPDU
JUDQFLVPR MRDPEHAMRPEUDGRLJIXH®UW GHPXDWHG L FHX H
\D TXHIXHHCPLOLWQWHHIGR® RUGHQW HVH IXVLODPLHQWR
SURQXQFLDPLOQWRU TXH
GHVHPERBRPBDXHUGDYHWSD:RODPDQULTXNWIRUO LTAKMHR UPSDUWH
\PEWDUWESURFODHPQHUDOVVLEBRHO(M«UFLBMRMR GHO3IDUWLGR
“HIFGH(VWDARVWDXUDWDGCRD &RPXQLBWUSD3BDUWLFQSRV
GLFWDGRBELYEUHODFERQRY EDWDBQIBLH UGHXDGDUD BHP
OLGHODNV¥LWWW®IXNVVRODRY 7DMR7THUXH®UXQH W OFKLWH
FXDOMHRMBLWDSRI O0JBEUVRQDMED G D O D NMQHMWDO W LKYE K Q
GH OD QRYHOD G HV D \WR@RMV D O IHBOQERP D U R
GH \HQMHVWDWIPXOMSDGUH
$SDUHPBHIIJLVPXQ&RBRVDGRXH GHOYLW®DSLWEHPD W DEDLED Q W H
GLULMXQDLQVXUUHFRQWHD 5RMR
JRELHUBBXE OHEDM®RUKUEHU D
QHJRFLIRR)UDQFRDUD XHVH 6HFRPHQMIXVLODP GH@WRD OG H
DFDEDUDXHUUBUHXQDXQWB GH=DIUBDRV&RQ]E£O PbDUUHDWR
'"HIHQ VR DO JXQWRRFLDOL\OWDW¥RPR WDPEL«QH GDQ PXFKD
8*7 FR@DLQDOIGGNGIJRFXRD LPSRUWDQFQBBR QH\K 5 HO DV
SDKRQRUFR®IRD X G LSHIRRVWH7UHPRVDBPD\RUPDRHPE URN
QRDFHSQWQJX@WMIRFLDIFHQQ ODVXYHQW Y®FYDOBQWDW¥DGDYV
GH PDU]RGH ODVWURSDVXHIXQMRY XVERPSD3H B QF D
IUDQTXLYMYWWYDHAQDGULVMGE Q %ULVVOFUW DD URRR R BLQD
HQFRQWUDU UHVLVWHQFLD PXMH GHYDIWHQWDHIDGUDGWH YV
GH VHU IXVLODGDV HQ
(0G DG HD E U)LUD QARJ PHIQ6 X UJR YV
XQFRPXQLFDGRQ F L DDE&SHRU UR W D
GHBM«URLMBXEOLFBQRQGHO
FRQIOLFWR (VH PLVPR G D SUHVLGLp HO SUL
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e +HFKRV KLVWpULFRYV e /D &DXVD *HQHUDO

$SDUHFHBIHULBRFNKRXHFKRYV Mme4XLRQYHQWBDBHDD

KLVW uUWFIRFFRY O R P DG H7 H U XGl 1D &DXVTHQHUDU D XHORYV
H®WHQVGEMH@®RI& XHUSR YHFLQRVHUDRRQW WORYV
GHOM«UFLI*WRUULOPRQW BD YHFLQRXEQWREXVWE®
IHUURFBHUW4L DL GOR¥XFHVEM QRPEUWIHOD&DXVBEXEQWD
3SDUDFX COHDR\D BIRRQ ®HFRQWHF Ly GHQX QKDY WO VX £QWR
XQDUDPDWDQHQ IDKXHOJD GHVEDUDMXVWH }

GH OD )HGHUDFLIDFLRQ B®
7UDEDMD GRIOMYLHUHD GH &R@MOAOLGHMUHXQUNXHE®NORYV
GLFLHPEHH HQ&DVWLECGDRQARRHFKBWOLFWRERW LHERAR GIFO
DVDOMVORLFBRQWHM®ARRDTXLY WHUULWRWDIER R Q X U D Q WBD
FXDQBRHUMDWHRHKHVLQMIMD GRPLQDFURMBEPIHQHWR®SLVWD
$IJUXSDFLIXQHUULO GHURHUUR)UDQFER. RQVWU X FBPICRYIF® B O
SPEU OWRP®HMDQRP RIHQVLYPULEXEXSUHPRGLDRQMIHFUHWR
GHODOGHS$SUELQXHDFDERRQ@D GHO GHDEUIGH ILUPDGR
GHUURWD GH ORV JXHUULOOWDRELSRUHOPLQLVVBHRXVWLFLD
(VWHEBQOEBRUDXHLQLFLODH
6HPHQFLR GDMURWMFKRVQLYHOM&DXVIHQHUM® ODSHYROXFLPQ
LQWHUQIFRRRODROP B HBDUAWY O0DU[LVWD}
HGHVHPEDMHRUPDQGOD
H[FOXVGEHQ/SD3BRWBDUWHOD /ID&DXVBQHUDD®& ULBX\H
218 OLQLV WIHAYROE R U G IDQD G R
OLQLVVBHXYNRY OFBRLAMQ URV D
JLQDOPHYWKIDFRUHIHUH@PLD \ GHOLFPGWYLP®HILMDU
SHUL P GIOTRQ G HYXQQ@RE UH DR PHGLDQWHMQ SURFHVR
GLVWLOQHNBWRPR DHEHXJD®D LQIRUPDIWHWR HUIBIDUD
PXOWBHVF£QGCDOHFOLP®B.DXVD FRQRFLPLHDAOWRRERGHUHYV
*HQHUPDWUDWIHUHQPSRYWWDQWHS%EOLFRMQLQWHGK®D
VRQODGH SDUWLGRY WLFRYV +LVWRHEBDOQWIL@RFDOQFH
DJUXSDFLRQBNMUWL@RBDUWLGR PDQLIHVWPEMROWWDFDGDYV
&RPXQLWGWMBDODPD (HRBDUWLGR GHODFWLYEGDREQBID V
&RPXQLOWDUXSDEXHQ@ULGAHUD IXHUNXEYHUVXMQV
((WUHPDGOX&WDQWOBJUXSDFLpQ DWHQWDBIRHQY W DPRIQWWID

*XHUULCGHBUHU URHS8PEU MO ODH[LVWHRFQBWDORUHV
ORYLPLHQWRLRQDUAXQIDQWH HVHQFIGDHOBD WUAMO YD GD
&('$ \ OD )DODQJH HQ “%OWLPR[WUHPR

SURYLGHQFLDGRHQHNCH
ORYLPLHQWRUDGHRBWD
H[SOLFDWLYD GH
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$OBRDXVBQHUD®HEHPRNQVDU3HUW UH SIRIDDR X GOR J VWLIFOR
HQHORELHWGR WERRRIXHU]DVJHUPDQD\ KDELHQG®RJUDGR
VXEYHUWLN®GIWWDEOHFGRDBQ WRID QV SSRRUN.ILDK B D\ R UGBV X V
LGHDHO B [L VW HEHRIQDV HUURMR IXHU]PMV WY LEO B HD JR V@R
GHDXH ®ORULRRRLP L HQMR JUDQRREFTUGHQDBRUWLGD
VDOYDUQRWYLMDPEL«QDUD GHODSULPHUDWRSDXPER OD
FRPSHQDODWV FWLEHEDWLROHQFEDSLWHDWRROKRL]BRO D XWBYV
URMARQILUPDOIGRY LMRBLOD FR UWKD E L WDYDWDD & «®HVILODGHUR
HQFDUQLXGKX®H FODVHWOWUHGHHVSH*DSHVUGROD 05 HD
YHQFHGRYHQFLEGRWREUWHWRGR 30DWORQHOORUHWHQRSFRSDU
FRPRHHH@DRRYHODHBRQYLW@LuSULPHORFLXG OBG % D G D M®]U D
HO LQVWUXPH®WRHODFLUQ DVHJXUDWBRQW GRH@®DURQWHUD
SHUVHFXFHFLQXGDGDRMRFR KLVSDQR SRUWXJXHVD OD
QDGD WHQ DQ TXH YHU FRQ CFRW X® ERRML{IQU HFRADH) R Q D
QRUWXEOHYBGBEQHWRO DDV
FROXPBRFSXHWRMHILRQDULRYV
/$ *8(55% (1 (;75(0%$'85$% SRUWHJIJXOMWHFXUURODBQVPDYV
WEFWLEBWHUURUH\D KDE DQ
IDRFXSDFLUBSUHSRISDU®H HPSOHHOR GURWHFWRSDERO
ORWXEOHYDHERNWUHPDGXHD GHODUUXHFR@WBREODRKLRREDO
FDUDFWISBUXIQDE UXWODLGRROHQFL®VPLOLFL DGIBXE O L FIDXGIRW V
LQLFLDO \ VH VLQJXODUL]D KRB LHURDRGRWHQ MIRUPDFLPQ
PLOLI®WFXDBONVDBREUHPHQWH
D/DOOHDXRIDERQM«UFGEWRULFD DUPDGRAMDUHFGBRREHU\WXUBD
GH )UDQFR \ GH DUWLOOHU D
IRV SULQFLSRENWHWLFRWO D
HVWUDWHOLBBORYQVXUJHQWHHDWRGFBESHVSXOWRUGHK®E D
WHQ PRPRHMBIRFXSDFGH®D VLGRXPSOLG®DGD NHRWDEQ
FDSLWBI®SD3ROPHGLDQWKH) PDQRVWH ODWROXPQDMILFDQDV
FRQYHUJIG®IBYD QFGHHFROXPQD\G L UL JLSROM OF RUR QxHDA % H X H
GHGLVWLRURFWHGHQRVWDWYHVHKDE DEWXBBRUDSLGHIFLWLpQ
FRVHFKBGRRWARO SHHOBFLXGDG HQHU JVHE JYODA/L UH F WUHLIFALHEVY. G D V
UHFKD]B®RRODRLOLFIMYXODUHWQ OR TXH VHU IXQ FDVWLJR
RWRUJDWIR@[LPDLPSRUWDIMFLBHMHPSODULXDQMHQVDMSDUD
GHVSOLIBH®EHM « UFAMfRULFIH DGYHDWRRL XG D G BOIRDGLGS H
JUDQFR XH VH FRQYLUMQ HO ORXHRFXUUEXDm ®®FROXPQDYV
LQVWUXPIBOIWIRVISDRUID SODVWDMWHIDUDQ D OD FDSLWDO GH (V
UHVLVWHQHRPSWHQGHRQWR G D
FHOHUQBDGFKNREOBGUEG\D
FRQTXLVMHVWLPLYEWSDU B O
UHVXOWDGR HQ WRGD (VSD:D
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https://es.wikipedia.org/wiki/Legi%C3%B3n_Espa%C3%B1ola
https://es.wikipedia.org/wiki/Regulares
https://es.wikipedia.org/wiki/Protectorado_Espa%C3%B1ol_de_Marruecos
https://es.wikipedia.org/wiki/Protectorado_Espa%C3%B1ol_de_Marruecos

E /DUHEHOEP®SHVIGHPDU]R FRQ@DVROSDRDBYLWSUWGHPLDYV
GHO HQWHUUDGRY HQ IRVDV FRPXQH
/IDVLWXDRQU@UHPD®®GNWDOODU
ODXHUWRYERQWHWD/HWHWGH (ODVHGIXROOHYDRBRERRU
DGLWDPHQW®REELIHUHQFGBEBPDQHJIJLRQDUIURM XOBPDHUMRTX HV
UHVWIR®D WVSHFLDOGHBMBR FLQERWHGFDYVW L @B GRH O
ODH\GHHIRUBDUDUTPHRWRUJPWH QL Q@ WRQHBOD J %MK L HWQU D V
DORNDPSHVL®RVGHO GHOD ODPXHUWBRYDOHQRPEUDRARLVWUR
SREODMIAMLOYBRVLELGHYBEGE GHELUIRHOHGEHOWDAMQFLVFR
GXH3R\VHO DW L H U'XBW U D E D MDD E D) D Q BF5 D U W HHWV WHRIF K RYD J % H
WUDY®W ODH[SURSLDPBLIORY IXHSRSXODUPHOQURHF ERRRHO
ODWLIXQGLVMMDWRUDWERUDOWDUQLFHUR GH %DGDMR]
BURGXNMRHQRUPHQIUHQWDPLHQWR
HQWUHODVINWRFLDOHREUWRGR
FXDQGRQ PDU]RGH ORV /D FROXPQD GH ORV 2FKR 0LO
FDPSHVLQ@RV%DGDMRXH QR
OOHJDBEHDBIQWUBPQRJBBOD $QWHVHFRQW L QXODY D Q AHR
OHLQYDG LOINRQFDYDNVXHED GLUHFFRLI0O®GULDJI%RUJIDQL]
DIHFWDPMUHPD@XUBHSHQGLHQSWHT XH3DXA\Q LG D GLHOW HJI U BRDV
GHEBDPSRXHFDVWLJIDGDPHQWIHWODQJIJLWWMDXYXHWKNUHEKLVWDYV
SRUHVWEFLUFXQVWBQFHVDD JXDUGEDYLBDBMRPDQGRBHXQ
UHSUHVHBQULIXQGDPHQWDOPRQWSDOMXHRFXSDUBMQLPSLDUDQ}
KDFLD GLEFKRVY FDPSHVLQRYV ODWREDOLGDH®DS D U WK U\
RFFLGH@MOI®URY L GHUD GDMR]
&RPR HSLVRGL®RY OD *XHUUD TXHQRKDE D/Q GWRP DGIRVV XV

GHVWDFDPRYV FROXPQIWDXWQLGDGENNFNSOLHURQ
FROQHOFRPHWLIGIRHVHOHYXDE D
/ID PDVDFUH GH %DGDMR] DVLIQDERFDG®EXHEDRHXHURQ

RFXSDQGR VH UHSLWLP OD UHSU
7UDO/W R P®H6DGDBRPDWURSDYV
IUDQTX VOV O W JRV W R VH /RVIXHRQVLJIXKKUWEHRQLHWRQ
GHVHQFDXCHEHSUHEUX@WOEODD ORWLOH®HUHIXJLDARMOXLGRYV
FLXGDBDQWLSOD®HWRUBM PXMHUKL3RVXHDUJDERY XV
%DGDNMRHXVDGPRPRFDPSKBH SHUWHQHQELDVXV DQLPDOHYV
FRQFHQW UPSLURY LVIOL®RIGH LQWHQWDBED®JD OD JRQD
SULVLRQHURSXEOLFDIXRWRQ UHSXEOL ADYFDEH]DSMRUX QR V
OOHY D®R\D RV \ HQOOBOD]D FLHQW®KW PLOLFLDRREMUHPHQWH
| X HU RXQV L O DBSFRAAW U D OIMIFM VO UPDGRQ SULPHUXSRQWHJUDGR
GHQVBWHRXHGRW XHUSRWSX«VSRKQDY SHUVRQDW¥D @V
IXHURMQUDVODGDRHPHQWIBHLRO QHDMS XE O L FHIQRDW W X H(DD
6DQ -XDQ HQ PXFKRV FDVRV VHMHPPGRVUXSR LQWHJUDGR SRI
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https://es.wikipedia.org/wiki/Extremadura
https://es.wikipedia.org/wiki/Ley_de_Reforma_Agraria_de_Espa%C3%B1a
https://es.wikipedia.org/wiki/Campesino
https://es.wikipedia.org/wiki/Poblaci%C3%B3n_activa
https://es.wikipedia.org/wiki/Latifundista
https://es.wikipedia.org/wiki/Legi%C3%B3n_Espa%C3%B1ola
https://es.wikipedia.org/wiki/Regulares
https://es.wikipedia.org/wiki/Marruecos
https://es.wikipedia.org/wiki/Bater%C3%ADa_(artiller%C3%ADa)
https://es.wikipedia.org/wiki/Teniente_coronel
https://es.wikipedia.org/wiki/Ministerio_del_Aire_(Espa%C3%B1a)
https://es.wikipedia.org/wiki/Ministerio_del_Aire_(Espa%C3%B1a)
https://es.wikipedia.org/wiki/Francisco_Franco
https://es.wikipedia.org/wiki/Francisco_Franco
https://es.wikipedia.org/wiki/Castuera

SHUVROPNWXQBIPERVFDGD YLUWLBDROHOXSKHKXLGRQ
PLWBGFDPLOODOWEHXHQWH PDU[LVIWDMWVLYR®MBPERVFDGD
GHBUFRSRUXQDIXHU]DUPDGD UHDOL$JRORMOSLMYDMFWRULRYV
HQYLBEBOHQHURBLERIODQR EDWDOOD
GHVGHYLOOWDLHBRAQ &R\ ORYV

$ VXSHUYLYLKIQWHRIJUDURQADGPEVRFXSOMFDUIRFRURQHO
HVFDSWHORQOHYMURIEFHUFDQD &D3L]D W)W X;IQDPSOLQIRUBPB
ORFDOGBOBUHGRQ®HW D\RU D JHQHYUWIQARRHOXH HFRQRKFD
IXHURYHVLQDBRULIJDDGRVBIY HQWRGOISURYLGF®D GDKMBRE D
FDYDU VXV SURSLDV IRVDV /RADGELBBLRN[FRQLYD UHSUHVLUQ

ODUW™ %DV XQDWPLHQWRY HQ OD SOD]D GHRWRURBXVGIHR %DEDMR]O GH $UWH
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https://es.wikipedia.org/wiki/Fuente_del_Arco
https://es.wikipedia.org/wiki/Fuente_del_Arco
https://es.wikipedia.org/wiki/General_Queipo_de_Llano
https://es.wikipedia.org/wiki/Llerena
https://es.wikipedia.org/wiki/General_Franco

( (6758&785$% SROLWL]| G UHODFHQ®WOBYV
SUHVIDMKD @ L GR.E HUDGDIWK H
(VWUXFWXUD H[WHUQD SHUPDQHGEHQWAHOHQWBRPR
(QF X D QVOFE VW U X F\WKWBRYR] 7RPDVBH FLHUBRQHODFW®GH
GRUPMGIBLY HEOWUBDUWHRBGD OLEHUDFLpQ GH 3DXOLQR
SDUWGGLYHURMRVWXDBNVYLVLuQ
HQ FDS WXORW®DWLY DPHWHY (VWUXFWXUD LQWHUQD
IDF L XIQWDH FWAXIWBHUBRODYH] 6HJ%QHOHVTXHPWUDGLFICRQDO
SHUPLTWHO RRRPHQWRBUUDWLSROWQWHDPQKQW S HVHQOWE H
VHGHVDUURHPHQHUIDXVDGDFRQIOISAMRFGHPDYR]JGRUPLGD
FDUJDGRMWHQWPRFGRQDOD VHU BMOLQPLQHQXWH ODPLEBWR
HVW U X FWXIPHQ WD®E IDAZGD +RUWHGWPEDUD]BGIULV L PO
DSUHVHQWRWHO DAHR BG/L | HUH Q WHSYR\GH/ XK HU P D@DV GXH UDX H
YRFHVPHQLDOWDQSDUHFLHQGRRPRGHVHQ OIREKW DXNEGD BRI
ORDUGBROREUDRXH QULTXHFHODQL3*DGHHVWD FDV D URRKQ (O
SHUVSHFWLYD JOREDO GH ODFKDYWRWDDQHJUD

&DGHDUWHWWHODUDPHQRMUFDGBLO PEDUDRKL GRHO S ROL I QI D
DSULQFSBXRHS JUDDKMLQSRU YRFHWGLEMH @QDUUDGHDWE UHQ
XQD WUDQVFULSHAQUQ OHWUIDPXFKRVFRQIOLFWODWWRRPR
PHFDQRJUDIGBXD GRFXPHQWBHUVR QWODMHADGEHX DFAR @ XQ X GR
RILFGBIWDQTXLMPSRJLP HWDRJ WH\ GHVHQ MDRFGRLO Y D QHDGRWH
VIHQIRAHSUHVH®NWEWLGOM UHSDUWH®RNVRVGRVPXQGRV
ODSWHVE®MNHQWBNVY XVWDPLOLDUHMIUHQWDGRY GHQWUR \ IXHUD
\DFDERQ@ W UDQV F WWH®PRY R

SDUWHO GHDEUGE GRQGH
JUDQHARQXQFLOLQGHODIXHUUD

&DXWLYR \ GHUURWDGR HO HM«UFLWR URMR

/D VHIXQGD UWH FHQWRKQHO

QDFLP L KBOIHR) HLOX V L O D P GHHQ W R
VPDGUH HFLHFR XGRFXPHQWR

GH FRQGHQDXH UHSUR G XF®
GRFXPHQNWRN £ Q GHIUN R G DOD V

VHQWHQFLDYV GH PXHUWH GHO IUDQTXLVPR

/D WHUFWWUWDGWD DJHO D Q@Y UH
3HSLWAD X O IPQ R Q W /DNAW £ Q

OB £ U FGH6 X UJRBWHPOUHF L P LGIKY W R

7HQVL KDVWD FRQYHUWLUVH HQ XQD MRYHQ
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) /26 7(0$6 7HQVERQWDBOWWRB BB DG UH
<QRHQ'REDMLQWRLPEUOLFDPHQW|
(OWHPDHQHUDMUDVFHQGHIDNVH Q YR] DOWD
QRYH®N \D GHVGHOW W XOD
FRQVWUXRFUWHE®XSHUDE HIOD
PHPRUIHVSHFLDOFNQ@ERWD +RUW HQMLDDBIDWIWKN HQFHO £
PHPRULWDVLGRBHOLEHUDGDPIS®@®RIH3HSL\WDHO OBU X H JITX H
VLOHQFRBRBOLILFDBORYHOD FXLGIHH7HQVIOHSLGHXHOHD X
VLWHAD BRVJXHRLUWBWSDORXQ FXDGHUBQRRP OWID UDX W XK LMD
SHULRBRUFDGRUODUHSUHVLV® SIXNWLHP $WNBRE O OHS L G H
IUDQTXBWUDBYRLVWBHBLOY WDPEOTXPOHBEXDGHGBERIOLSH
SHUVR QDBNKIDV pQHIOH[L\RREUHVDVO R L:DUERQRFLBQSR G UH
FUPRVHKD LQWHQWRGRI MW TXH HH QW U WXX¥&H Q G L HRXDI\G R
PHPRUL®HODWY FWLRDW KD VHD PD\RU
FRQ VW UCQUBGLR/ W R ILLIFIY. B @ J DRG D
LQWHUHVDGD (VW RB\L | H U HBBWHARIDO RVX HV H
SURGXFOMGLVWLYWD@VPLVLRQH
IDQRYHIOW QVPLVPXQDFWERH WLHQFRPRUHIHUHRMWHW pWOLFR
PHPRUODXHEXVADYLWROYIGER *XHUKDRYLOBRVIXHHWUSDDERODYV
XQDSDUWMXFIGHDDKLVWRIH.D (Q HVWWHQWLGRQHFHVLGBIG
(VSD3DD WUDYGWONUDEDAWR UHFXSHUPHWPRUGBIORYHQFLGRYV
GRFXPHQWDFLPRVWHVWLPRQHWRS/RUTXHRYXHVREUHYLYQRURQ
UHFRJLGRV SRU OD DXWRUD KLFLHWG&@VLOHQKHR®PXFKRYV
FDVRWHKD SUROR Q JDXGRD QO\DH
6LHPEDUMLVWHRULRBUFRV WUDQ VL BDUHP R F U WL QSR EH O
GH WUDQVPLAHIQDPHPRULD WUDXIP@GLY IFGRPIBRH @ IHG P
SULPHURTXHWUDVSDMIFFLEQ® KDEO®RWIFHQVXUDODWHUULEOHYV
WUDQVPLVHIBURGXHQWUWDY UHSUHVDGRDVW L BXW D Q WHD
SHUVRQDVXH YLYLHURQRV IUDQTXLVPR
DFRQWHFLP LQBQUUUPWBRVXOFH
&KDFUDXLHWHFRYMWHVWLPRQHRRHFKRD YRIGRUPL\GHRQVFULEH
HVFULWR OHHI\ X Q ® RH VW D E O HG-HHQ VBUIHRQP DU FRHQ R Y H WIRE U H
XQDNUDQVPHNQWBEVH[WRRY OD*XHUUBRLYLO/SD3ROD HO
OHFWRUHWBHUWHQHFIDHRQBVIUDQTXLSRROLFDSDVWHIRYV
WHUFHUPDHUDFQRIHFWRBARY |\ SRDXWRTYH KD @ LY LR
QLHWSRHO RVXHYLYLHOBRQHUUD JXHUUD TXH DSHQDWRQVHUYDQ
3RUWOWLHPGURFHVHWUDQVPLVPH®RULDYHUVRQDOREUHORYV
HQOBURSILEFLGKD DRYHOQWUHULPHDRRGHOBSRVIXHUTRH
ORYURWDJRGHIWDVW RBBISDL. W IE XVFDUHVFDMAMIBHPRULBRPR
VH HQFDUJDUE GH HQWUHJD U X0 & X P GHUB@RRY RQ DG HORER V
-DYLHU FHWRIGBRBR®Y GH 6DODP
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$OEHOWRG HIRQRVULUDVRICHHNRY > @ BUHJXDXMD\O K X H

RODDPHQFLR GBIDEPXGHQDQGHY JXDUBDRH®X3R$ HVYSDOGDYV

\D FLWDQGR OD *XHUUD \ VLQGHIGNOMIR:EHOPDUD
3HSLWQLHFR@IOFDEH]D

(VSD® HVWN¥HPEUDGHDI 6 XSOERQXQIHVWRH) ROH
PRQXPHQ@ORND GRMKQ HQWUHWIXIK L MHEW U RGRI O
EDQGR ORI XHWHQGUUXB YHVWAHERDGULH @O HU
KDEHHWVXQPRQXPHGWRR ODH[SUHVGHQR:D &HOLD
WRGRWRV FD GRV+DQ SHSLWHOFROQRHHUURU @

FRQIXQULGRRFQRQHVLD 3HSLWBFROBWVDUWDYD
\ ODDPQHVQBRVHSXHGH VHQWHEH\HDIW UR BIWIRO D
FRQVHORMULTXES X HEWVR) D QWGEINI XD UG DNUROARRO D
PHPRUHWB QS XHED®RI HUPR ODWD FRQWHNMWB V X Q

DAJIJXOAXAHKQDBHUVRQD UHFXHUYGRQUHFXH&EBOR
PHPRULDHVWE HQIHUPD XQ UHFXHUGR
OXMHUHYV

(VWHRPHQWROREUBVHVHQFLDO

SDUDQWH QGGMMWD E®HARHPRULD
(VVLPEpOHLPHR WD VIR& H F K&RH VHI%ZQRSURSR@KDFU@HSLWD

TXHHQWR@LHFLRFRRGHFLGD Qw U l0FD$ HQ G L H QWRIE/R GRI O
XQLUVGIDUWRERBRXQLWNMDRXH pPRUHQWUHRUWHQVLDPHOLSH
VXSRQEBWMHSLWYPD\RUGBHGDG UHSUH V H QGHIIRLAHQ WHROG HO D
GHVXVREULGHRQVLGHUHEHEH |RWRJUGLTOPEDU BRI SL@BBDFLGH
FRPSOHWDWUDQVPLWIHIQRY QR WUDQVPDWEHQVLVHIXQGD
UHFXHUGCRVOD SULPHUD OD JHQHUDRUWHGHGDERIYHVWGBR
VLIXLHQMWHHUDFLRQQWHUHYVD&WHG ULV XVHQWHGQRRRH U W H
HV XH X QOORSHQGLHRWHPWDOMD REMHWREURYRERQRY3HSLWD
CHOHFXHWOGREVMRQFXHQWUDRSWERQRVUDQVIROW IR UUHQGR
SHGD]KBH WHO®H OY HV W LTG&H GHOPXHU®WHMRUWHQXHD D GI®R

+RUWHQUHDND@& DD X FODXVLODURQY DXPDUUHPHGLDEOHRHQW H
\ VX VHQWHQFLD GH PXHUWHIHQHUDFLUQ TXH YLYLp OD JXHU

/IDPDQFROMBHS IWHPBHMDQ $ORDUBRORRYHODONEQHVHQWHYV
EXVFBQ QQWH®HRIND W D DGHPEV ORV VLIXLHQWHYV WHPL
6DFRQSHTXHWRJRGRWHOD

TXHXDUBQIGX:RLHQWUDYV ® /D UHVLVWHKQFHQL@DSHVDU

Y X H GDAEPDD WIR EQ B HV O H GHODHSUHVHOXIULPLI®Q@WR
ODFRFL@RQGEAXVFDOJR PXMHUHQO R RYHOBVLVEH Q
PEV> @REODB&EXDWUR PDQHWDLOHQFSRVE. UPHD
DPDULGHDRRWHQFXHE®UD SURWDJRQIMAHAHY SULVLRQHUD

SDSHO 8QD VHQWHQFLD > SR@ YWH&WL VH HQIUHQWD DO (
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e SDUDRLQBXHUWHURD QW LH QN GHFDUDV (Q ® 3UuMpQ GH 9%XURV
VXOXFKRQQWHSROWDLEHUWWD@PH HSHDE FDGD TXIORH GDV OV
VROLGDULGDIGHUPDQG®DIG FDUBV GH 3HSMD \ GH VX DEXHR
UHV DIDONRDD UGROREUMDY LG D+RUMMD WHHELE QRWV GH )HIBH
HQODFEUFMOORWXIULPLHQSRURXH HW HWE KXIGR \ QR SXHGH
FRPSDUWBS®R®D\BULVLRQHMEBWD 7RP DD GLE DVRGDV 1HT TXH
FUHDX@XHUPDQGIG/HE O D @ KD HFAUMR VX KHUIP DQD FXDQGR UHAEH
TXHHVXQDRUPBHUHVLVWH®EROH 5HPH  SDID SRGHU VHIXWJ
| UH QIDHE U X W D G IHEDD\GW H B D IYIHQGR
FDQWHRWEYN PER®HRIVSHUDQ]D
\ UHVLVWHOWDQXGR RURXH $UP W R WE |XQGDP HQVDOSDLWD @
X QO DRXMH UV I9WEDO DX H U] DUMWHQFID \ @ WDQW IMpQ GH @
SDUD VHJXLU DGHODQWH PHPRUD @ HWUWLWD (O @S] GH

+RUMQUD JDWEGR FXDQGR DSUHQGH D
HWVUEIU R MQ SXQB® HO TXH GH®D

e (OSDSHIHOLDP X MH®X U D QMLH FXDQGR @ IXMDQ HV P HEIRWD GH @
*XHUUBLYL@® IRUPMQTXH DI GH IQMKFAPQ GH @ FOVH KXP L@GH
UHVLVO\DHRQE M H UMLVH QXHY H U &XDQGR 3HSIVD LHRND HOWH &V REMVRY
FROEXSDSHQ@QURFLHGRGD Q VEBHWRQDBV GH + RUMQMD XQ @Sl MQ
OPXHUBDYHQODXHKDF BO SXQ® HW VP ER( DIE HOBUDGR TXH @
HQODFIHSLWD+tRUWHQWGBIHD JXHUD GV GH®D XQD (VSZ*D MQ
FXLGDGRUWDFWLYBRWDWML F IRW DApQ MQ GHHKRY MQIXWIR
ORVFDVWLIRMHUHQFLDGRYV
UHFLELHIRRIH OORX U D QWM
IUDQTXL\EHEWFHLGHHLFLQR
FRPRSHPHKXPLOOEBHVPQGR <UHAX®B3RUWHQFXMHU
V PERO R OLJLRARRQMW WX TXHDSUHQIBHMF UHEDR V
YROXQRMRIPGZ RPDVWYHSDUDU O IPK U WD R D VI D Q G MR Q
GH VXVKLMRARPR+RUWHQVLD/HQLARXQOELESUPVWDGR
GHVQXGDIARPRY 3HSLWQOD DSUHQGLpY «O OH OOHYDED O]
FKHFD/DVPXMHUMRYRORRQ $V™- YHV"

Y FWLEB\L RO HIQ¥LR®D QIRKH $VDV3HURPHVXHOWBYYH
VXIUH@ROBHONMHSDUDHIOUQ HO RPHVREUP®MHIDOWDQ
DEXVR OPXHUWHVXWHUHY OHWUDYV

TXHULGRRPR P«WRGRGH TYWAWVFULENRHQWLH®RGR
UHSUHVLMNQ VAODMHWXB/REVDDO XH
IDOWD

e /D HVFULWKRMRWHUDSQD
HGXFDFLUERPR DUPD OD
FRPXQLF DHFQ W®BYUHVPRQ
VXV IDPLOLDV HQ HO H[WHULRU HV D WUD
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+RUWHOWRBWHHW VLIQLILFDWRYR®HFKRITXHPLHPEUGMOD
TXHQRHVSRUTXXHVBIOBVFXHOBJOHVHDHQWEBQLV VLG ER @D
VLOQFRRW D HGHVROLGD H@EDEHFRQQLYHKRRHIED QGRXEOHYDGR
PLOLFLDSHRMREHFKHRVTXHFHVR /DVPRQMDNXHFRODERHR®D
FUHBRWYXQGRORVXHWDEH@®@R YLJLODWQM®UIDUHHG XF D BLH@D V
VDEHQ OHHU SULVLR®H U B FHIS “WXSDRJMH
SDUWLFXBKBUWPD@DU BHORV
'H KHFKRKDFIMHUWHEB@®BUD 6HUDILQHYD YHQHQRHUPDQD
W UD GO RGHIHODSDODEUDY GHVSLDGDEDXHXHFDVW IGH
YRIGRUP LIEOW HURRRPHQW®XRY [IRUPDQKXPDODSUH VDXHV H
S«UGLGDHFXSHUMGAH@®E QJXDMH HIDRUR | HE BWL WIRNO LRIV(R/V
GHVSXGNWUDXEGHOBDXHUWKDYLOGHSHVW BIRDSL VR ¥ RP DV D
(VOHPWWIGYHVGHOSURSMRWXORXHUGHBLHEHXQQL*RHVYOM
SDVDQSFRODAD QFLRRRMIMHODYV FDUWSIQHGBRDQGIR/REOLJMDGD
SUHWDNQH\Q/HKKDFHROBRKDVWO EHVDUGRPR PXHVWU®BH VX
VLOHQFWR BJH 7TRPDVOXHQR DFDWD P DHOQWEDWYL GFHBR/ pOLFR
URPSHWDVWIXH+RUWHQWHD HV FDVWLJDGD FRQ HO DLVODPL
IXVLOBBDRRE WRGR UL DFDDV
ODSDODET)OH XQDSULVLRQWUD* 7<¢&1-&$ 1$55$7-9%
HVFULEISDQUER LMDX FXDGHUQR
D]XeDQHDWUDGHIOXDOKLMD /D QRYHGLHVHQWDQDUUDGRU
FRQRFBEBVRHUWIORUYWROLRPQLVFLH@WHUFISUD VR Q/D
GLDUGR +RUWHQ¥DRDLF®H ODV PXMHIUXHLEDD PRULWHOODPDED
SURWDJROXNXHXWLODGHIL]IR +RUWHQEHDRD P E IHIS X Q WEH
TXHWXYR]XHWHYFXFKDWDD®&V YLVWRFDOL]D@GRIUQDW IHDPHQV
XQGLDUXRGHMRPRHUHQALD GLVWLEOMURWRQ DIHE WWRP DV D
KLMFRQVLJIXXNH XQRPEWRVH 5HPH-RUWH QWMDY WRIQHXQD
ERUUDTDN XX LVWRBAHROYLGDUHVWUXFWRWDGRQGAD GBXMHU
WDGBRPRDFODXWRERIDWRFHY DSRUWKE [SHULHSHWDR Q & H
GHODPXMHUHMYHOHRQWDVRQ HQULTXHBWHW UBPRRH F \G HOD
KLV W RARLQH VWRIW URXDGHUQBR UHSUHVLPQ
QRYHOD
/DP R G D O LIRPIG. V F LOIRY YWOHILPADD
e (O SDSHGH OD-JOHWLDOD ORXKH R\HVL QIR H{\O BV ~S IGRHD
KHIHPR@GH PRUFOWUGIFDVLIOR JDOGR YV DXQD ¥HIF XL G D
VSDSARQWURGIERFLHGDGH QWHUFRQ XU F&IR\D OR BV H
HVSHFLDOPGHQWBW XMHUHWDQWLHQKQISRVW XQUXW BB O
UHSUHVHB@ DD QRYHO®D PHWHIQORWHQVDPLHGWRRYV
FROQYHQFHL@MERPHWLPLHQWRSHUVRQDHVGH\D B&WWLQRLUHFWR
WUDGLA.QRYRUPFRQWWN OLEUMRVWUDQGBRXHVLHQWHDQ
TXH VH DO]DQ ORV SHUVRGLMAVOBPM®RPDQGR SDUWLGR S
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TXLHQHV TXLHUH GDU YR] 'XOF&KDFKDFRAXHHS LW D

YLGHDQHOD G UPGV H U D EOOOHH®HR
/IDYRRDUUDWHLEBQWSKHWRQ PLHGRGH ODSRVJXHURRQHO
ODW FWLP®WAUDQTXLVPHRUR PLFURFRVBRWD\BUHVDN\Q HO
WDPE LD BURSDRWRYRMHO LQWHBHRIVHUTFRQDDFWLYLGDGH\
HPSOMKRIXQD/XHUGHWUSLERO GHORRDTXLIHQORNMOUHGHGRIUHYV
PDQXVFUKW@ODGE) XWRWVROR 0DGUUEHU UL@W DI UD @DXEADD
WUDQV® BWWWRX¥HODUHFLERGRSHUWHQMWHFGILSHO PDULG R H
WUDYGHIW HVWLPRQDRWIYHXQ +RUWHQVLBDXOLQGROTXH VH
GLDULRRPR&HUYD HODHFXHQWUBRQYHUHQRDULGREHSLWR@® D
GLFORHVFULPUMLMRWMBRYHOMBHUURWE ORVPDTXLW HO
FUHMOQGREPBHUARFFLRIJIMONRUBD QFDUFHODBHBOWBLQRDFuQ
\ HOOHFWRQHDOSHWURDPEL«QWDPELKkQWURGMFBDQRYHED
KDFHXHORVHDQ@HQWL ODYR] PXQG&HO ULV BDWWR P EHG H
QDUUDGRUH/HOLPIDWMDUDQVPLWXUJRYV
XQ GLDULR \ XQ WHVWLPRQLR RUDO

/IDQRY HOWD QVBXUQFLSD@PHQWH
/DUHD O\ ®DGFFIMHUHVH@WDQVUHY HVSDFLRYV
HELVPROD GRIVMDOWHVWLPRQLDO
GHOMRYHOGBQRILFFLERQWULEX\HDFELUFEB®HQWDDGULGXJDU
VDEHWHODSURSDXWREPUDQWHHUUDGRSUHVHO@ROUHVLAD
FXDWURVPHGMUHFRYVEP*D UHSUHVDIPQ RO HRW@D QTXLVPR
KDFLHEGR/ UHYDIPXEBRVYHVWLIRRUUHVSRQGMRD PXMHUHV
GH OD JXHUUD HVSHFLDOPHBRGIFYHQMDSGIOM R GHILXOHU U D

DVRF L CDGIDWH S U H V DF@ WIS H

9HQWDYV IXHO DB U LV LGuH)
+ (63$&-2 < 7-(032 PXMHUWPHVSREODSGD KLVWRBBHLD
(VSD3D&RQFHELRBWDLILQDULDPHQ)
7-(032 FRPBULVORGHGRULFWRNQW

G HQ VEWH®X HYSRJR\HBW R D OGN W D
/ID YR] GRUPLGWH DPELHQWO®D 6HJXQGD5HS%EOLMBFDEN
SULQFLSDOPQODWH LIEQWORY FRQYLUWL«QERRYHHO WULXQIR
D3RV \ (CHVSDBIDRHUDF ID®D GUD Q T X LW@WDR G&RRF R Q W U XIQL R
UHODWRVEZEDRSHUVRQBERXY JLJDQW H\NFARD RxHY HF O XN QH/O
HQWRU@EVROXWDPMEBWRY PIGHXMHUBV:RAKDFLQIM@BDRV
UHDOLVWEMHWLYRURSRUFLRRHRUFRQGLFLIRPIVQDERAR
LOQWHUHV HOMAHVRVYPELOLFRVQRY GHMD YHU OD QRYHOD
H[SUHVLIRRW S D FALRYF U I6\WORDV
DFFLUQH DVRFLDWEQW@DVGRYV /H FXHQWXHILFW R QMW
SURW D JR @LBAEW BD#®R UW HQIN QD RUGHBRQ V WQLE UL V GIHY
H[WHULRU D 3HSLWD 'H PDQHUDH®WDWWUD®H HVWDED GLVH
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SDUMOEHUDDUXLQLHQWDYV DPHGLGRHXQID XQDVH

UHF O X\HDXH K& ED DD O @/HD LQFRUSRBRGOE&DQVER
HV S D FHR X H MBBIT X H5 R F H PXUPXOOR TXH FUHFH &UHFH
SHW DR\FEX\E HQY X HGRO D V

F H O GTRQ ®H) WKIVE 30Q D OHUFHGQHW IODDPHQD]D
FDPXQSHTXHIBP D XIGD GHMDHWIPDQR XHHUQ ™D
PHV\DX QUL C6GIDX H ® B X H VREHBRVWHRPDVEFRQ
ORSYDVLQOQRDMVFDOWHDYV IXURU HQ ORV RMRV CcB6LOHQF

KD\DQ FRQYHUWLB®
GRUPLWRGHRMKD\ DI X H

VDOWRWQFLBMHODVYXH TDPELK@QWHVSDFHRRFDGRXKHYV
HVWZEER VWSGUIN HOOR YV VLUYGHRRQWUBRMHIRVHFXHUGRYV
UHWUHWHYV GHOVLGDOLEHDWDLGIMD DXHUUD

ORXHRQWULEKVHBXQIWHQVLUQ
(VWRVXQDLQPXQGLWALD HPRFLRQDO HQ OD QRYHOD
HV W D FER\P FH VW D PRYF H
PLOHUVRDMXHGHODFXDU 'HQWGBRHODFEUFEBV W DFIDHQU W RV
HQ WDQ SRFRV YEWHUHV HVSDFLRRPRODFHOGBH ODV
SURWDJRQLUWIDDMHQ HO TXH

/DWH P £ VGBI R Y HIQ DOV R U R WUDQVFXMRELGD U H@DA GDGR
ODRSUHVLGIKO RS HU G H G RUDH vP X W XHRQ WOB/X M H UBIVP HO Y LU D
SULQFHYPBQDIXHRHVOFELUFHO/RPDVD +RUWHQVABOHWKDUE
XQHVSDFLRLAKHUHSUHVIOEQWBREUHYLDNVUPLVP&HVWD HD
UHSUHMULQEOYLROHGHIOXJLPHQORFXWRLQRPEUDEBVHSD HD

IUDQTX SWWUD GHO BFODXVWURIREREEHD I XHIGBGHG HQWAQRID U

GHOB ULV L&KD F QR W U D Q WRHO GRQGHRPXQLFBYXVDPLOLDUHYV
DLVODPLBQGWRHVSHURKW]YHQHVHQRBIDUED QWHREWPRUDO
ODYULVLRGH@®PEDUDRD XWRUKFRQGWUDQVFEXDOUXLENODYV
VHHQFDUJIMHUXH X O HGLEX DD @ HVFHOPEW HPRWLGBODQRYHOD
PXMHURKY OLEURRPRFXDQGRFRPAFXDQGRUWHQVGBISHSLWD
SODQWD@ D ODIXQFLRQWUWLDTXHWHI XHGARR@RL*DFHO GBI

SULVLR®HMWFHGHWDQGRVWD DLVODPLHDWPELYEVLQIXODUL]D
DERIHWHDORPDVID® WUDYGWO VLWAHRDVWLIRHVRFLDVUBIGR

KHUPDQDPLHQWR \ GHO FDQWRWUHPH?*D 7RPDVD

SUULEDU I WV L HY l@Q ODGULXVWDOUHGHGRURBW
SLHIDP«OLGFBILRQ @DV HVFHOQBDURRVWODUGRH I H
GHPEVNQWHURWD Y XV OPEUFH®ORQWUBDYWWBILEHVUWDG
FRPSD3*HGEDWIQU X P RARQ HOHQFDUFHODPRLWHWEWRRRODYV

VXVX DS QDXQT¥WHFH DFWLYLGDGHV FODQGHVWLQDV (¢
VLQ TXH HOODV HOHYHQ OBWRRP®XDAHFHFRPXQLVWDV 6 P
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PR WUDQVFXDWILUGFLYIE®MR (OWLHP® UUDWRMWLQHWRQR
UHSUHWRIQUHVSRRMIHLWDXYV FRDOWRW SR UBDQ@WRRP HQWRV
LOQWHUUHODRVR@MIDSHQVLUGEUHVHGWHYLGDHODS/ULVLRQHUDYV
$WRFIGIHGR3*D&HOLMDFRPLVDU MQOFEUFME FXHUGHRWX W LGDV
GRQGHRUWXDBHWEQROBDV®H SUHYLDVODJXHUUDQDOHSVLYV
GRQ)HUQDQGRP«GLFRXHOD VLWXDFLRROMWVWESRUOOHJIDU
D\XGDUE SUROH SO/RT\X HV X EUDKRP RH O

W U D X®HD DX H URJQ W LDQ ¥ PW D Q G R

(OPRQWHODIXHUULQWIDFLRHOSUHVHGQGWE RS HUVR QD MWKV

VLPEUOGIHRHVLVWHQXERTHUR I XWXUR
WDPEIGHBEHVHVSHUDFL@QQPLHQWR
\ GHUURRNDVRFLDPRDXOLQR /DUXSW>GHD L QHDOLB PSRV
YHOLSHVV PERGROMHVSHUDQ]®H®H O BIYWDR H Q X GRV L O L PIR@ID
IUXVWUD®XMHUWRPRRUWHQVRDUUDGBRQDVFLARPER QW UDVWH
K D U £GHH Q O DHFGIWO RYX H U U L O O HQUIRMNO L F LSDD/® GBIHV WBRIQ@ RV
KXLGRWV ODYLGDIXH FRQWLQWHUHWXHULGBNQWI®WD/LWXDFLUQ
SURSRUFLRQE£QGRWOQGN “%WLOHVFWXB@ OJX@RHM O CPRM UWR V
QHFH YV DKDLN\RMPDI R U P DFFQ PFBIUD OMQWH OILEH UWIBDGWEB UHVHQWH
HO GHVDUUROOR GH OD JXHWRPR SULVLRQIRN HMHPSOR

GHVDXWRPDWIDPUWIRUDGLFLRQD
8QD'H]XVLOPREWDWH @RI WLPRIHFRPHQ]OQUHO BWBMDUHRQD
FDS WX@RW OHYDNOP3ULVLYUGHWHUPLYRGSUHNIDHOOHFWRU
&HQWGBB®XUJRI/RQGWHUPLQDERPRDUEMHSCSURSILQRLFUBP XMHU
FXPSOLHPR@GHODXOLQGRVGHTXHEDPRUNWBOODPBRDWHQVLD
GRQ®H/LWWERW HQOWBHY ROXFL H® XOD @ERUFIRUTXHIRQUUQLFD
GHORINFRQWHFLPHIBGWRFEDUFRRXQB XHUMNHX QFLD@DHB Qr X H
GHRUPDQOIQFXUGHBI®A@H OREDQ PDWDADQWLDDRDWUH
$UELQ\ GHVGHR QG/HHVFULERQE OHYDQWPY GHOPD*DQ®DUD

SHSLWD HVSHUDEXTXHQTXHO O BRDM O
RELVSRDVSUROHYWXHOWHRDODU
7-(032 ORXHOHFWBREHXHON XFHGBOEL

SHUV R GHNKR/ VDHRS D UGDH Q R D U
(ONLHPRRVW u WDUFRFLAEDYR] VROHGM®FRPXQLAMYHQHQFLR
GRUPLGWUDQVFXGXHDQWIHD LPSXHVWR D ODV Y FWLPDV
SRVIXHUHUBD3:RBOXQFRQWH[WR

KLVWpWVEHF IGHR/ GBIRW 3RV 8Q *R \WGEDLE -DIP H HQ \DEHU
LQPHGLDW BRNMW HD@RRXHW U D TXH&HID\ ( GBBHI'XHWHWDURQ HQ
&LYKODVWD DXQTHMMRFRYV WK 3WID 8QF RWUGEDE HQ @IDUD

O RWO W LIPHRWHD/Q WEND BEMH F X F L Q FPUR GH &HID 8Q P R LEDUEQ

GH XQD GH ODV SURWDJRQLVwWOR SDOEWDV TXH DOMDEQ HO
GAVD\RVHIR GH-DIP H
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/DV DQDOHSGIHMQRWB®PR OD )HOLS(HWWDBIPEDUD]DGBRFR
PHPRUGBODXHUUB®XIULPLHQGHR/SXGMWHQB @D LDV HQWL
HVWSUHVHQMHWRGRRPHQWRGDUGEH PDPDUXQRWHVHVOD
FRPRRQIFDUJXHODYHUVRQRBRY FRQGHQDPREUWKQFDHQXQFLY
SXHGHGHMIDUNUEWH I OHMDH®G MV X VG HDQEXDQQGB LMHUKRQH
WUDXPD KLVWHULFR \ SHUVROR® DQDEVROYNNMY SHFDGRYV
UHSUHV BQWF KDV SHUD Q@G D
— $1f/-6-6 '( /126 3(5621$-(6 FRQGLFGHRUHWIPEDUD]OGH
HVFUIDRHXKLMXHQROFRQRFHUE
(QO QFR@MWHQGHR@®UHDOLVPRUHBNLPERORBODHF HVE&H
VRFLOHD D LWHUBDWSOFBEMD RY OHJDWHPRUGBIORFXUURGRV
HGBBURWDJRGHOWDPRYHABY TXKBHUGL®W®RIBU WD W LIPGRHD D
FROHFWILPRR) GLVWLQRNWRULDPRY HOHDSUHVHGW S B 6 W GHRD
SHUVRQD®HYXDUGDQUHODFLIPXMHU HQ OD *XHUUD
H Q WMUGHHH V WHDQUF H U UID@® R U F H O
GHHQWIWHQHUD HODFRYWD 3HSLWIXQBKLFRUGR EBXBLD
'H HOWHMWRVVWRUWPU\RU DGHXQRRMRMXO VLBRRXGuD
PXMHUH®D PD\RU DYHQFLGDWDGUERQ/ XIDPLOVWLOVVRW E M
GHVW BHBQWRUWHQYWRUDR TXH UUHYV VDD XDIG BKKHUPDQD
ODV FXDOHV JLUDQ RWURYV GH+HRPMWQHRWVMEYQ CFE® FBE/DV
9HQWSRD ILOLDOF HOLFHOBPD
OMMQLSEBUVRQBDAMXHGIRYLGD
GHVXIDPLOIHS L WHID O DP BES D
SHURXLWPDPELEUDN®&OR AXYHD
OBRQGHIHP XHUWHD D ODP DED
3HSD

3HUVR QBIGIRQIBRULQFEBERUGH
SRUTXMHQPRFKRLHG®RHT X HD
HOOBWDPEL«@D DUUHVW SBRLQ
3(5621%$-(6 35-1&—-3%$/(6 HQFRQWHQHBPQWH EOD OB ®
XQIXJLWLH®RDULGRH+RUWHQVLD
+RUGWLORSURWD JRIPIDRWHODIHURBRFRSRFRIVBEREDUGDN £
GHVGHFRPLHQ/REHPRXH'DD VXVWLWX3IRBGMORVHUEDSD]
PRULXNVLODGXQPXMIBHSHOR GH HQRPHXFLHGRXDQW®R QUXH
RMRHIURSLHFRUHQNWEUHVDSURWHDNXVREULQDVXDPRU
HQREUFHOHQWIRWHRLOLFLDOBSUH YV HHQOSD S HIAD Y L V IGEHIDHD
\ VXPDULBROLBWM QXHUULDGHURXMHU HQ OD *XHUUD &LYLO
VHIHIX MOQMRRR W URRP SD3HURYV
HQ3LFRRQWHGIRHPSHMFULHEQD /RVSODQBNDOLGDGMVHERUWUD Q
XQ FXDGHUQR D]XO TXH OH KMXD Q GRH OMOMGWRRUD HQ ORV DJL

&8%' (51263(" $*+*-&2¢€ / MALDVXLD \



WRRDQWLPBERPEUBMODERY IHUYLHQWHREGWHRD USRUTXH
SURWDJRQEREBDDAMHSUHVHR W IV® E TDXHVR GRR X HV HO O HHY®@ R
GRWDUWHNOD/RFLHGDEED)\ DFDEDH®DUHELGRVXUHEHOG D
SUHVHQWMWLEDAVRGHOPXHUUD SDVDODPD\RU BHOWLHP SHRQ
ODVTXH PXULHURQ ODVTXH DLVODPLHQWR

VREUHYLY EROQRFVPXHUWRYV
FXHVWDYV -XQWIR 5 HPHOHKL]RXQDEXHQD

MXJDUDXQWEK LY xWWH Q/ DU Q D

(O JUXSR GH SULVLRQHUDV \ GHVSX&HND SO L FOQXIH %\ R H
"LIHUHQWBIWD&H ODH[SHULHQRIMY HFLHURMHUVI-RDU L GBRH
FDUFHODDGAWPEVGH 3HSLWD OOHYDERMRMRORQRRUDGRID
+RUWHQKNDDRWUDPKMHURXH HG BHODQLYHUGHBHUD®RVWDXUDFLuC

HQWUHW® M@ UUDMWMDYRYHOB HOBHSYEGFIRRPBKLY BWPHG LR
\ TXH DSRUWDQ SDVHDURRUHOSDWICROHYDQBR

EDQGHIHB XEOLKN@D WHF KRV
(OYLUDX«UID@GB GLHFLWeIRW D*RVHQHJIQORIDWBXHUBHDRYV
SHOLUWRKIMUPD @M 3DXOLY® VX\RWVQRTXLWRQWDXKLVWRBBIL D
JXHUULBOXKIDED \XGM XJDUWH VLQWIKX) VRODI XHG PO GO D
OOFEUFHODMOHDY DXFKPRQQRY FEUFEBODYHQWDW:QLKIHV X
PDTXLYQ HOH[WHULRID &HOLDDQWLJIXR JUXSR
DFRPSDBPBHSL®ROUD OQRIF3IRYV
TXHGXUBULPHHW@®IQFDUFHODP LHPWRP XUFLDIXBPHVHQFDUFHODGD
GHRUWHQWHDS ¥ DXOIHXR SRYHIDARBRWKDE HR UG DXARD
FXDFPRPSDWWHYVIH@ XUJRRQ EDQGHIHEXEOLFD@&DE LHIQYIX
GROHUDUB®DULGRR3D&HOLDFDVRXDQGWEROGHOFLUFHWIOIXL
6HFDPELDWHQRPEUWHOODPDUMXQWEQIEGHR@KE R FR UIRMERD UD
& H O3BV XD E X H\CBIR & H O£ H |\ D\XG DWRYUHVRNYNVWOH RPDVD
VIHQDPRUGWEBHTXBHURQG D VDOWPPEIGHDBL£URHHXHRQ
OR¥XDUGKDWLOHWHQGHUEZD HOODXPDULBB8XHEGIPERWQ
HPERVFDG®MHQGUWEKXLIXFKDUELOXUFLD
HOHODOGHEUELEQHURBRBIQYLDDEQ
BUDJBRQGHROYBEHOFRQWARD)/HOROM\XGD QDFHUTHQV(IWVWDED
(O BHTXH \ DOO™ VH FDVDUE£QHQFDUFHRIHBSHDUWHQHBEBUWLGR

&RPXQL VWG HFRP HD7 RP D VD
7RPDVOWUHPHBDUGAUXKLMRVWUDYGH XQD VRQGIPLHQWUDYV
DVXQXHUDVXQLHWDVXPDULGRSHUPDQHRRBEHOGH-DVWLDRWD
TXHOWDO®DLGWDSEQGERQX TXHUDFIDDOMD\XGGH-DLPHGH
FXHUSBXQHQFXH@EFR@®XDUGLDODWHR\EXKLMDHP D ODB XM H U
&LYSWRGRBOYRQLHWOHP XULy TXHHWRQVLDORVRPEURXHYRYV
GHKDPEUHRWLUDUWBOMBHYSX«VGRFXPHQWMPWDSRGH WKXLUD
OHV GLVSDUDURQ 3RU HVWH/ RRWRXRHG BRIPHIEDVX KLMD IXHU
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\ OXHMHH[LOLDWRQJILFRBHVGH'RQ*HUDUGWDULGRGR*BRHOLD
GRQGHRQWLQXIRWPPQGRUWHVWXSBHPRFKROMERWQ@BELEUFHO
DFWLYDPHQWH HQ HO 3DUWLGRYXRPIRIYHOIRBXDOFRPSDUWLp
DOJX@RRVRQDLPRXDQW&ROLY
3(5621%-(6 6(&81'$5-26 O L EYURHO WIQQDWRP X MMV H/ L I X L
RFXSDQGR GH OD SHQVLpQ $WRF
3DXOLQRLBWFLEQWRMIRPEUHYV
WLHQK®@® SDSHOEV SHULI«ULFRQV({VOBKLMDFRUWHQM.®LSH
+HUPDGR(OYLUD GEHKQIUXSR 1XQFDOHDERQRHANWXPD G UH
JXHUULQQBEPRUDGHBHSLWR 3HSLWY TXLH@DFXLGDHVGH
FRILHUBRRQGHQDWR®OIDARWY SHTXHDH\DR¥XDGHUDRW X
GHEL£UFSQUTERVDE DRHUBO PDGUHFULSTLWO OBDUMOLSH
&KDTXHWDUISHRRXDCFK\P SOL & XDQG® VHKL]RPD\RUGHFLGL
GLHFLQXHXYFDBR @ UPLVWUPLR TXHGD DWH. YERQ@ R3RHOL M X
GHOPXHUWHBDSMBOLQB®AOD PDULGR \ DILOLDUVH DO 3DUWLC
QRYHXD QB RPDUFKRGHSLWD
&UUGREOHNMB EROVOGQBHFFLURQ -DYLHIWEXHGR3D X0 LQRH
GH®DUWRBRXQLUDWOEXD®RY (OYLYDDGH3DPSORQIFXDQGR
GHPXHVWXHD SHVDGHWRG®R HQFDUFHD D XNRIQHWHBNUDV ®DG
VXIULGR VLJXH ILHO D VX LGHR®RUEG S X «&HO O XJDG H« VWD
"DLPHHQFDBHI XS XGLKRD Y HU
JHOLSHSHVSX ODWWHR6HMDUDQRVXFLXGDMEULEHXQBXOPRQ D
DPDE®URIXQGDMHBWWHBHROD PLHQWUDMW AXPSOFRQGHRBO
FXODDDPBEDL:RVDRFHQWHH D %XUJRV
ILUPHPHO@YK VY GHDOH@/HJIXLU
OXFKD Q@GR GHHQWIHSD %O 'RQ)HUQDQWRUMWH V VEHXR D
-DLPHUHJUHVDURD 7RXORXVPADWDQPEDQGRQIBURIHVGIHQ
DUULHVJEQGRBISUHVDGRWLY P«GLFRD UDMH UFH R Q W BIROGID
FXDQOBXDUGLBILMMR USUHH@ L iSODW I8 XPXMHIRYHOBHUGRQU
HOFDPSDPHQMRRGSESDVDEM® YLY BESXHUWBHQWHEBDUDGRYV
QRFKH 3H S LW/DD E DH/Q RFED WIF X D Q G R
OOHYDUREHUQDSL@GRQUX GV X
'R3D &HOLMD ODSURSLHWBODD SDG WD UBDF D WOMD P E LVRHY LR
SHQVIGSWRFIGRQG/HKRYVSHGIREOLJMDAIR HSWDW UD E BRIRR
3HSLWIFDPELRHD\XGDWHIIDD P «GLARYO F £ U FGIED DYH QW OX/
OLPSLEHDBHQVLEXPDULEBRWE PXMHYROYERQ«O\ 3HSLWDH
SUHWRO B E£UFEH® XUJRVXKLMDGHVSHGBGDX VW LDRER XHHO OD
$OPXGHQMJLXVLOBGMXHGDUVSXGLHVBDU VX QRPEUHHQ
VROPRQVLEH3IHSLWRPRD XQD *REHUQDFLPQ OD VDFu GH DOO"
KLMXDQBROMWDUL®RHOHEUDQ
HQ OD SHQVLEQ MXQWR FRQ 7HQVL \ 3HSLWD
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OHUFHGHVX®D DT XHORIUHFLHURX IDPLOLD WHUPLQD GH HVWH |
HGEXHV@R LJILOHBQWSIU LV GIHY
9HQWDSHSUHVHOQW®D 6HFFLpQ

IHPHQLO@BRIUHALROXQWmwip ~ AHVRWRGRXVQWRPLV
D\XGDD GRQ)HUQDQG®R OD FRPSD?*HUWIDRU4KW P L
HQIHUPHSIUDQR WHQHTUXH QRPEURRVHERUWHRQOD
HQIUHQVDIDWSH HV DY DWVX HQR KLVWRU’L\DSX«UDPLVBD
VDE DPSRQHUWDH YDER PR3R DXWRUVBULEBORSRBYV
FXELHBGMRRUTXLGEOWHODY > *RUWH QWY DKIDQ W U/ROD
UHFOXVDV VH EXUODEDQ OODQBRYXHONHPDOHWD
VLPXODTQGHODRUGHQH

(6712 HVSDO®DYRUWHQYRDD

UHFRUODDXNOLWHFRUGDUOD

6HIZPOUDRPRGHGROMRYHOLYWD> DPUXRRERUUWRRPEUH

EULWEQLEDLORRO| IRH@QRPEGH XOBRDHYVD

TXHGHV S Xv¥J X L EDIQP o@UW—0 QR VH ERUUDUE HQ OD +LVWR

*DLWHOWYHVLRGRWD | 0DWXWHQW R UBNUD FW H UG MVDLFRV

JRVKLMRXHUWRM PHRIDPRULD GRUPLGBVWDFDPRY ODV VLJXLH

D X W RW\DYD 3 ROHDRDARV 'X O F H

&KDFUQ VX FRHWEQ@GHPXGHQD 1RYHODHDOLVOMLWHUDULDPHQV

*UDQG MW DEDMDWHUPRERD VXEMHW LMDYGOG R U P L\GLD X®ID

FODYHV QXHYDV SDUD FRQW B 8 ULH.QGND MEPHOH GWREMWD QDUUDWLY D

HVSD*®MGDUWHURY GRQ &H\

e /D SHUVSHFWHPEQLQDDYV XQD/XHOMWDIRUPWUDGLFGRQDO
SURWDJRQVRWBRUWHQVLDQDUUDHUWHEBRY H@WHDOLVPR
3HSLWDXQFRQMXGMPKMHUHBGRFXPHGWIRA GR QG X MR QW V
HQFH U UBD@IP\E UFGHOHQWDYV YLGDAPHQLYDRAPEDUQRHVWEQ
ODWRFNROXQGDPHQWDOWRHGRGW DEROPR QMR Y HROBMHW LY LV W
PXMHUHYV VLOIRVUD B¢NQBROLIRBONRFHYV

e (O WRQPLQJ% VEXNEXQ GHVGHUSWLEEHVWBWUVRQDMHYV
OHQJIXBRKWLIPRHGRWD OD IHPHQLQRMURPSHOYLOHQFLR
QRYHXDDWLPHYL¥RFHUGHWPRGRWH VWL P RIALPWEHR Q O D
YHURVLPUDLVDEGQTUGHDD L QW H QEHOU®MR Y HIHG H Q X QG-HOD
QDUUDGRUMSOMRE WHRGR) UHSUHWMUD@ T X L VG\H H V D GWVDD U
HOILQD®H FDGIFDS WX3RR) LPSRUWD®HQDPHPRUISDUDD
HMHPSHOQRI G HFLPRW HAHOHDU RV X SHU Y LY HOFGIBI V HS ULV POD
VHJXQBMDUWXDQERUWHQNLMRYHUBVXVWHB®PQ ULIJXURVR
DVHUXVLOREQMRRR W UBRFH WUDED®BR LQYHVWLJIDFLHQ
SULVLRQHUPWHO B/IDVW BHLDWH VW L PRIQD GMYR S R FOR X KD H
ODMIHBIRYVDAD EDUWYDHXOLWBRQILIKWHUDYDORBFLROWILFR
&RQHVD OD P£V SHTXH3D DHYWURBIR ®@uJLFR
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(QWIRWUBNMUDFWHUGHWMMILFRV UULOOHQRPQWBBQMBVLUESGHUR
GRUPLGBIVWDFDPRV ODV VLIWRGRNGYD VIRRORTXLUDHRSUH
FRPRVHUHWYHDOKBVLPLVPBRYV

-QFXUVGEH@VWICARHFOLRUH FDUDFWHUL]D VX VHQFLOOH]
TXHFRPELQRQHOHVWILGRIHFWR

KDELWK@Q DUUDWUDPBLFDRQDOS$ 0(025-$
PRGRIQTXHH @DUUDRBRQLVFLHQWH
JDOGRVVDRHRWHIODAMD EH]GNM 'HVSX«WHOIPXHUWH)UDQ HR

VXV SHUVRQDMHYV FRQHOILQGHJDUDQWXQDU
SURFHSBF ILFRIESL&K®DFLOD
7UHLQ@WPOHYGHDYDVHQ GHPRFUDB®OIDHFR Q F L @QLOOAALLRI@D O

*REHUQDFIUWHL Q WIXHYH VHRQVWNRSDFWRVLOHE@BIVR
G DWXFKBWOL|BXFKDYV HEXDHVWXY [FHIRKQEUBRXHUGRYV
KRUDBG/HURGLCOCOB@VSHUR WUDXP £ VBLIHRDYX HU WD Y I$OR V

+RUW HQRTILYOL HEHIQ VIDQ GHVSX®©H OD7UDQVLFERQOD
HVREHVLH@GOP@HWWHNH DSUREDGHRDH )\ GH GH
WRFDDURGLO GRWQMQ RFWXEGHOHPRULBIPRFUEWLFD
)H O LBHIF X HH G D L PEHRV R OOHIRRUBHODHFXSHUGPALQDR
)XH HQ &uUGRED KLVWRRBLPILE HDEX HU &DYOO D

UHSDUDMHQUIQURGH ORWDORUHYV

OH]JFOMmH OHQJXD3WRKWLFR
GHPRFUEWLFRYV

FRORTXERPRADFHHGHUEBBF D
JRUFD XHKDF M XHFRQH FRKH O
OHFVBRUB GRPOGR « WHRR LY R]
QD U U D GRIWIR D P E VD O W HUD D
ORGLEORGRWY GWHIGDYR]D ORV
SHUVRQBREBEVYDPBQIWMNZ®IOR V
FDS WXOQHRQPRPHQW®RMN XFHVR
HPRWLYWRDPEERPRDUF/®UFD
LQWURGXFLHIQ®RPHQWRSH
FDQFLRORFRXDQGERQWDXQWD
HQ OD FBEOMEDUEQW XOD

(Q(VSD3*BDUDNHFXSHUDBFOPQ
PHPRUKDVW p®HFDX H U & D LD

KDQ DSOLFD®RFKDVIRUPDV
H[SUHVLMIDAD QW LGHDG W FXORYV
$HULRG VWLFRVLQYHVWLJIDFLRQ
DQWURSRORBUBYVYHPDWRJUEILFI
\ FUHDFLADRW M U'BIQMDI/R« VW D V

R X F KR F U L VK @V DSRRY Q D
IRUP®H UHDFAWWHUDHWRBELQD
WHVWLPWRQERLVR'QBWEK D F HY

(O EXDOWROHOQJXBRIGRTXapwy X QB HHOORBRRGH VWAL E@RDFHQ
SHUVLJIXHVSHOWRKRUP LGH

SHUVRQDIMNX®@ R UP®HGH FRUR
> ULV W RVDMOLIPR®Y SRIRSH OPV YHQFLGDV IHPHQLQDYV
SD UDR J UDWH UR V L P LHOR ¥GAGF R

KDE®BPRQP «GLFRODRVXMHUHYSYHDOLBDSD UL FE®RHVDUUROOF

F D\DIQ D O | D BHHIWKID\E OFERP R GHODLWHUGBNYBBIP RUQBH VX Q

PXMHWHKIRUPDFER®@DWXUDOLGIEREPHERHRPHQIDUDRQOR Y

g 3
HVSRQWDQHUGBBHWLY LR *OWLPRV DRV

LQWHUMHFFLRQHV XMR B UHIUDQHV
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BREUMD *XHUURLYL®DIRUPD YHOPRLQFIFRHOREMH@HRO D
H[SUHVGHWHUPLIQDGID XERBD OHPRULBPRFUEWUWHBXS HUDL
ODNLUFXQV WCDQALDFEXIOW X UDSBEVWHO KLVWRNMHXH/ LOHQFLDGD
VRFLDORO WKBPDERDULDRGRSRBOUDQT XL VIPRX W RLRB G H
PHGLG@BHYROXFLR@OLEDX D F L W@ O LHDDHO®HD HFRQRF L BHEQWR
/RVSULPHURNMRVGHVSXGHOD Y FWLPE®NWAU«IJLPHQ FUPRODYV
*XHUWVBED O X ®FDO BPR® [SUH VLR QKW W RAHODWX MH UHAS HFLDOPHQW
PHWDIpUGHEL ®RODFHQVXUD ODVXHIXHURHQFDUFHAORBDRQ
WDPELB@DVHQVDFL@QB[SUHVDROMLGDGDYV
SRODRQPHGLGWMHF XH HKDE D
VXIULGERQREUDNMRPR/RVKLMRYV
PXHUWRV GH$QDODU ®DWXWH
/IRFLSUHUHWQLRYV GHRV«
ODURURQHOIDHPSLHIRQFD

GHPLOERP H UHRQ DVX HQ L
VH LWDXH U @ID O RW[L O L DGR V
ORV HQFDUFHODGRYV

6LHPSURMH FRQW D WRRY
VXIULPLE KDY D G RBWH V
OD*XHUULYISB{URH GL
FXHQWKBY pOHRUBS X Q B R
YLVWGH ORVYHQFHGRUHYV
(OQOWUHYLVWD D 'XOFH &KDFp

H[SUHVLRQEVUHFWBW oDy TXLHQHDHVHEHDFDODX$DUD
UHSHUFXVGRIBXHU DY LSRU VDOYDERVRVLQFRQYLGCDGRH

HMHP SIQRDG/RREUBW XD@D UV « WUDIHBXMHUWHNQFLEDWIXHUIR
SMWELERORD- |\ 80G BROY HUHUEREQHETXHD DIX H U U VO@DAW D

R/XODGHORERV GHXOLRFRPXQLVWDWHSXEOLFBQWDY
/ODPD]DYUHMRR/ H kD VeReRY P XMHUHQFLQBWHORDE DVQGR

QRYHQ@WWDLIQREXDQBRDUHFHUEBYJLQIERND @WXiH UERNLIDO

JUDEDQWIGHRBEUDXHRQFHQW WHURIP BQFWDWR QRBDI®
VXDUJXPH@WRUDWQYBURSLDVDPELXRIDQYLGERHQWIHOROD

PHOFLROBHOWHOHEURVGH ORROYLGIDDEMUGHGRQ @RV

$QWROQKRR]OROLGDVW R QD SHUGHGRGHNYWHHQWLERFH
PDHVWUD GHRVHIBQGHFFED %KDFRQ UHFODPH HQ GLYHUVDYV
D3RGHGLOXYLR GH(GXDUGR

OHQGRIEROGDGHRBODPLQD <D HV KRUD GH TXH ODV PXI
GH-DYL&MUFDVWOFRUD]KBODGR KDEOHPRVY GH OD KLVWRULD

GH $OPXGHQD *UDQGHV PXMHUHV > @ D¥%Q QR FRQI
OD KLVWRULD VLOHQFLDGD

"( /$6 9(1&—-"%$6 (63 (&—-$/0(17( GH ORV TXH SHUGLHURQ OD °
SHUGHU OD<JROUWHWIHULUVH

8QR GH ORV HMHV IXQGDPHQWDBHWWR OB Y¢dOD ¥RFR GLFH
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OPD\RUGHHODKHUR QHV WDJRQLVWD GH OD KLVWRULD
HVWBDQFLRORIGPXMHUHYV

SHUGHGRUDYV HVWDV 3DUDBIOFDPLQ®RHOXWXWRIEFLO
LQWHUWH[WWD®EGBERAHY FDPELDUOGLUHFFRiHORGH GRY
LQVFUGERB@HURRPHQDMH PXMHHRRW WQXHY®HURR U UDW
ODPVXMHUHSXEOLHF@RYYV  TXHDE WL GWRU D] D\GRRE WHRRH O
VHQW LSGRWVHSRUGLIOWRQ TXMVRGDWHIXHGYLVLEOB®FDQFH
JXHUUBJXQERRVIXHUWUD GH ORV SUHVHQWHY QR HV XQ \
VHWRPHWREQPVYHHGXFDFLUQDV PXMHURXHQR KDE DQLGR
PDFKL\DV@DLH PSRV HOHV HOLPLQDEDVOD «SRFDE«OLFD
VXSULPLWMREB®RGHUHFKRY VREUHYLSHL® QFH U U BI®D\D V
TXHVHKDE DERQTXLVWDGRFMEUFHORXH LIJQLOGDRKLELFLUQ
G X UDQBHIS % EVQRID EH U GHOD'R]3DUDDVXHQRSXHGHQ

VLGYRD ORUDXIDX F KIH O KDEOWDWULIXWBUEFP®RGLILFDU
I[UH@GBYDWDHDO DAEUFHOHY VX KLVWRILEDOPHRWRLS XODEOH
RHQDHVLVWHKQBSER® (VWPXMHUWRWGOGNODXHUWKDYLO

IXWWHFXQGBOHVRMDPEL«Q HVSD:*ROMXH KDE D@HIHQGLGR
FRQVWLWXQ® LQMXVWLFLRUPHPHQXWMGHDOKNE [F@P
KLVWHULFD EDW LKGHRU R L F D P SIQWNGH HDU/R/Q
OLEHUWDG VX YR] H LQFOXVR V
/$ 08-(5 (1 (/ )5$148-602
$5HPHX QB HODSURWDJRQHYW DV
/IDPXMIBXUDGMUHD QT X LWIWRGR QRYHOBUD SDUHRG@HORQW BY
GREOHPHWQWHQFERBH LO LW D GHOH H U UHDQODPE U FE 9O X HERO R
GHEODQ GRIUGHGRRPRXMHQ TXH/XSRYBXXPLOO BFEQLFD
ORXHWIRFLHGYOK XLHERQVWUXQFDVWHIRIPSOD ULQDWKHO WD G R
HOUDQTXLUBRMHWLGXGDQD GH VWRDN W HMRM FOXUDQWHJIR
ILJXUD XOWUDFRQVHUYDGRUWLHPSR

'H DFXHUBRQHVWFHRQFHSWMR (Q HODJUDGHFLPIGHQY\WRYR]
SDUWLFLG BFDAWQM H WHRWHDQO D GRUPLGD OD DXWRUD PHQFLRQI
JXHUWDXSRQXRDLQIUDFPBLADRV
QRUPDMHUDUFRXVBWLRBRDO >PLIUDWLWX®®P XMHIUXHQR
SRO WLEFHRE \DHBRUUHBOEUIDD TXLHUKHPHQFLRQXARPEWHHO
HVWDELBV®DGOHYWDEOHFLP GHYWRXHEQRTXHPH SLG LTX H
GHPRGHQARHDWPHQLJRHHQ FHUUONEBQWDQWGIHNRPHRW
QLQJW@VR/HQTXHYHWRQODV KDEODU HQ YR] EDMD
PXMHUMR/GHUQ®WSULQFLSHRV

VLJOR W H HMMWDERR P S D 2 D3R

X QS UR F HOHRO L E HE/HEGHR D F GIH

ODV PXMHUHV TXH KDE DQ VLGR SDUWH SUR
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(/ '-$5-26202 /% 1(&(6-"9%""( IDVYHQFLEDWSRULQRPSLHURQ
12 2/9-"'$5 HO VLOHQFLR

/D YRIGRUPLBDXQDREUBX\R (VKRUBHTXH7RPDVBXHQ WX
SURSUVHWRR ROYLGELRQWOD KLVWRIRMRXQYUPLWROG ODY
KLVWBRIUD*RWLOHQFLPWRQFHVSDODEURNKD FDO O K®R WHD/ W H
FRPROKR UM RORWORHDOLYLDURRPHQWRPRQYUPLWRGRORU
FXDQG®RFRPSDUWDRFXD@&® H UDEL/R HP SR OHQRK LGRS TR
ROYL&GRIPROR XHGLFRUWHQULD HVFDGHE X® D E IGRIW J D U UHDDQLGR
SHRAROHRQFBSRGARPSDHWRORU \ GHVJD U U SRARHODVIRR WD X £
(QHVWHXSRPHQLQBVXMHWHY KLVWRUILDLWREFRQW SDE QR
DQLPBQUIRQWMBLVWRXDIDGR VXFXPELU D OD ORFXUD 3DUD
7RPD\BI R S XXWRB X HOGBKXDP EUH

S D UU R W HS/RMDRIMQ V X GWRX/U D

+RUWHQVLD VH RSXVR GLFLHQGR DV~

+D\ TXHWREUHWLDHALUD G PVR
WHQHPRY HVD REOLJDFLpPQ G6REUHYLYLU
6REUHYVREUHYSEDPUIX4+DUDMR
TXHUHPRV VREUHYLYLU"

3bUD FRQWDU OD KLVWRULD 7RPDVD

< GHVSX®&H TXHIXHUDXVLODGD
+RUWH Q@Y DHP SEBIO O DREMD V D
URPSD®DUWDRIGDXYM[SHULHQFLDYV
GRORURVDQYFHUUDGDWWDHO
PRPHQWROREVSURIXQG@IR/ X
FRUD]uQ

(OVLOHG®PIER XUR QG DU R Q GID

ORF X6RE UH ¥L BRE U H ¥IPRLQW D U

ODKLVWRSDDDI XHODOR MBX QR
DFRPSIM®LOHOQFG&REUH YUY MWD

FR @ R G\DXVX H U ]DIVUIDK X \ H QHACD U

GROR U* @L WD UDO HY® IUO HOREQR
OBLVWRBEDKLVWRDDOD <@

FXHQWD D JULWRV VX KLVWRULD SDUD QR PRULU
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