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$ QRWD VDIWDGD 8P EDQGD HDJ¥R EUDMBALD GH P DA} HVSILMDOAMD RIHHH XP D SHYSHARD DFRBHGRWD H
SURIXQGD VREWH TXHWHVY TXH DIHP P XMV IDP @V FRP R DV FKDP DGDV P DGI© HY KHHGMBUDY RX SDGU HV
QHIDWRY TXH VH LHSHWP GH JHIDEXR HP JHDEXR $R 1QY«V GH HY HIDUHWDV VMXDE HY FRP R SXQI© HV GIYIQDV RX
FDWMRV P X\VBYHY D 8 P EDQGD IQMSUHD VY RARUHQADY FRP R IHG[ RV GH GHVHTXICEURY HQHU«WFRV NDUP DV
FROMYRV H DSUHQG] DGRV HVSILMYDY

1 D YWR XP EDQGMD \RP RVVHHVHP FRQWEQM HYROIGAR HDIDP M« XP GRV SUQASDY Q/FBRV GH DSUHQG] DGR H
UHVIDM HVSILMDOO XMV YH HY RV YOQRX®V 1DP IODHY \WR IRUP DGRV DMV P HVP R GR QDVAP HOR FRP R DFRWGRV
HVSILVXDLY HQAH DB DV TXH QHAHWMVEP  YYHQRDUMQUEN GHWLP IQDGDV H SHUSQADV SDUD LHSDUDUHURY GR SDWDGR
RX DP DGXUHAHUHVSILMYD® HOM $WP  SDGU HV GH GRU VRIUP HQR RX HVADWH SRGHP VHUFRP SUHHQGIGRV FRP R
RSRUMQIGDGHV GH FXD H WDQVRUP DE¥R

* XIDV HVSILMXDLY FRP R 3UHRY 9HBRV &DERFRV H ([ XV DMDP QR DX[ @R H QR HVFOUHAP HOR GHWHY SIRAHWRY
WDEDBDQGR SDUD TXHEWDUFRUHMY GH QHIDAYIGDGH TXH DADYHWEOP JHDS HY $ 8 P EDQGD Q¥R FRP SDAXD FRP R
PHGR RX FRP R IDEMP R 3HR FRQAEUR HMQD TXH VRGR P DOSRGH VHUWDQWP XVBGR FRP I« FDUGDGH HRWP D
QWP DHILLP H DHVSILMYDO

3RUBQR R TXH VH FKDP D GH P DGHEXR IDP IIDUSRGH ¢ O] GD 8P EDQED VHUXP FRQYIW SDUD R GHVSHURU 1 ¥R KE
GHVWR I[ R +£ FDP IQKRV D VHUP 1OP IQDGRV FRP  DP RU DXVRFRQKHAP HQR H RUHQWIEKR HVSILMYXDO$ TEHWBIGKR «
SRWYHO HFRP HED GHOWR GHFDGDXP GHQuV

&RP FDUCKR DWCR DVIIBR DVHRQUXGQAD
30L3HGR / HMAHL

(3" +«17(
2 (VWHD* XID GH $UXDQGD « SHOVDGR H FRQUAX GR SRULLP ¥RV GD FRUHQM GR $&9( VRE D RUHQWIEXR H FXUDGRUD
GRVSDWV3HAR / HAHLLH5DIDHIGH f YD
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2 [XP « DRULE IHP IQQD FRGKHAGD FRP R GHX\VD GD
SUIRVSHUGDGH GR DPRUH GD GREXWD H XP D GH VXDV
P DIRUHV UTXH DV« VHUP ¥H $R SHOWDUQHWD IDEE \MP R
XVDGR SDILD WVH WHHUW ¢V RUEV IHPIQQDV QRV

UHRQKHAHP RVQHWH DP RUP DIQTIER

4 XDQGR HOAR HP FROH ¥R FRP P IQKDP ¥H2[XP MQR
XP FRQRUR IQH STFEYHOFRP R VH HARYHWH HP VHX FR®

PDMOR HGHIDRHWRX &RP VXD HQHULD DFREHGRWD
HD FXIGD GH QuV GAVGH D JHWBIFR TXH « MWEP HOM R
FDP SR GH VXD DDER 6XD YIEEWDS¥R VH P DQUHD QD
IHUMIEDGH DFRP SDQKD D JHWEIXR H VH HWMQGH DW R

QDVHP HOR

* RAWR GH SHOWDUTXH 2[XP WP E«P  HVE SUVHOWM QD

JHWI¥R GR RWR GHVHOYRGIP HOR P HAQYQIER
1DV RV P «GXQV HIVRBHP RV WD P MR DMV GD

UHHQFDUQDEXR H D GHVHQYRGHP RV DR BQIR GD YIGD

' XUDQWM HAWH SIRFHWR HD FXIGD GH QRWDV FRURDV H
TXDQGR GHAGP RV DWXP IlU QRAWD  UHVSRQVDEIGEDGH
P HEYQED VHIXWD QRWDVP ¥RV DFDB D QRWRV RIS HV
QRV HOFRWDD D VHIXIWU H SUHSDWD WXV [IBRV SDWD R

P XQGR

$ FOGD GHHWR TXH WRP DP RV D 6HKRWD GV fIXDV
GRAV QRV DFRBH H DFADEeIQW SDID TXH SRWOP RV GDUR
SY[ PR SDAR 0 XMV YH HV FDP RV QRV P DRKXFDP RV
WOP RV RV MHBRV H TXHEWDP RV R FRID&¥R  H HD
FRP R P ¥H DP RIRVD SDWD VXDV £IXDV VREWH QuV H QRV
UHORYD SDUD VHIXILP RV D FOP 1QKDGD

(P RXWRV P RP HQRV QRV DIDAWEP RV \RP RV \MP RWRV H
QR TXHHP RVRXYLO® $IQGDDWMP FRP SDA-QAD LQIQWD
1 RWD 6HQKRWD QRV FKDP DFRP XD YR| GRFH DIXDUEDQGR
R QRWR LHWRUGR P HVP R GIDQW GH QRWD UHMMAGQAD

$W TXH HP FHUEV RFDV: HV QRV SHUGHP RV VEQR TXH M
QR FROHIXIP RV P DV HVEXBU VXD YR < MWEP HQM
QHWHV P RP HQRV GH GRU H \RIUP HOR TXH HD P RYH
VRGDV DV £JXDV GRAHV SDUD QRV HOFRQADU ( QR FDUHID
QRV DIYD QRWRV IDLGERV H QRV P RWD TXH VXD HVSHLD «
VDIWDGD  SUHVHOM \RGDV DV YH HV HP TXH HVARBHP RV

QRVGMEQADU

$WP FRP R XP D P ¥H WUHQD DIXDUED R [IBR YROWUSDD
FDVD HD\VBP E«P QRVHVSHUD SDUD TXH SRWEDP RV UHVRP DU
QRWR GHVHQYROIP HOR Q¥R DSHQDV HVSILMXDO P DV
WP E<P SHWRDO $FRP SDKD FDGD SDWR VHIXWDQGR
QRWDV P ¥RV H P RMDQGR R P HBRUFDP IQKR (WP SWH
TXH DFHUEP RV H YHORP RV QD YIGD HD \H HP RARQD
FKRUDQGR DADY«<V GH VXDV FDFKRHLDV HY HIDQGR HP QuV/
VHX YHUEDGHLR WMRXLR P RVADQGR VH HP RARQDGD FRP R
QRWR \XAHWR

ODPY¥H 2[XP QRV FRQVIGD D HQWMDU HP XDV JUDEDV
DSUHQGHQGR D DP RURMGDGH D FD® D H D VP STAGDGH GH
YYHU FDGD GD FRP R XP  SUMVHQM 4 XH VHZP RV P HQRV
WP RVRV H DFHWP RV TXH « SRWYHO LHVROHU QRWDV
GRIW H GAMDIRV FRP DPRUH I« $ FDGD @JUP D TXH
GHUDP DIP RV TXH SRWDP RV DSLHQGHU TXH R P XQGR «
P DV EHR SRV \RP RV [IBRV GD ' HX\D GD EHB|D TXH
UHAHEH QRWR GHVIOR HP VXDV P ¥RV ( D YQIED RIHHQGD
TXH HD QRV SHGH « R QRWR DP RUH FRQIIDQED
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3 HQDUHP EHB| D « SHQWDU QD 8 P EDQGD 4 XDQGR
YHP RV R HVSHRAR GR EHR TXH SDAD SRU FDGD RULE
WP RV D GHP ROMDEXR GH TX¥R UER H I«D« FDGD XP
HP WXDDE¥R 2 TXHYHP ¢ XD FDEHED TXDQGR \H SHOWD
HP DOR <UD 2 TXH « IHUMEDGH SDUD YRE-" 3DUDP XMRY
VHUL <UD« WUILBRY R TXH D] VHQAER SR RV IIBRV\HR
KH.DQED GR 6HQKRU XP D UHFRP SHQWD TXH (I GE &RP R
IGFKDV QDV P ¥RVGH XP JXHUHLR \WR RV ILBRY QDVAGRV

QOMYHOXGH 6DP R

2 [ LWL QRV HMQD VREWH KD HQHUIID GH IHIMIGDGH TXH
D FDED SUHAHGH D IDUMWD TXH R SOQWR DOWFHGH RV ERQV
YHORV GH DEXQGRQAD 6HU 1«UAD DOWV GH IDDU GH XP
®FDOGH SWRFUDER H WD GHYH QRV UIHFRUEDU GH XP D
SDUM IQMUOD QRWD XP SRGHU FR RUDGRUYQIFR 7HP RV
HP QRWDVP ¥RV D UHVSRQVDEL@EDGH GH FXIGDUGR QRWR
VR® IOMOR WUHQR TXH VHP SUH SRGH HWBUEHR [«UAH
SUHSDUDGR SDUD IHFHEHUDV VHP HQWV TXH DYIGD GID DSpV
GD QRV RHHH (QAMHEQR FDGD XP GH QuV SUHSDWD
HAMH WUHQR SDID MQR FRP R SWIRFHWR GH
DP DGXUHAP HQR GRV \RQKRV GHVHRV H DA P HWP R GR

QRWR SDEFR  GQKHLR P DOMUWH GH S«

/

QPN p>>= > >

8P GRV SLIRFHWRV P DIV SIRIXQGRV IQMQAVRY H VP Ep@RY
« R GD WDQVRWP DEXR GD S«IRD 9RF~ M YIX XP D FRQFKD
JHDQGR HAD RID' 2 SUIRFHWR GH EHBI D QHP VP SUH «
@GR SRP SRR HH] HOM QR IOAR 1 HP VHP SWHR I«UAD
UER H IXOHQM \VH P DQUHWE GH IRWP D YIVYHOO XMV YH HV
SUHAMDP RV @GEDUFRP  DTXI® TXH LOMQDP HQWM UHOMEP RV
HP REDU DTXI® TXH GULP H HUH WDQMRWP DU < SUHAMWR
GDUSRWIEIGEDGH SDUD TXH DTXI® TXH QRV FRUB P DRKXFD
HVDQIWD VHWDQMRWP HHP XP DEHD S«IRD  DIIQDOHWD
MRID VXUWH GH XP SLIRFHWR HP TXH XP FRUSR HWDQKR

HOAD GHOWR GD FRQKD H PDKXFDD DOWMV GD
WDQMRWP DEXR

2[XP « R PDRUHHP SB GMR 6HX DEHE« ®TXH HP
IRWP D ALFXOU R JWDQGH HVSHBR TXH HD FDUHID QRV
HOMCD TXH VHUERQMD « VH RBDUDWDY«V GR QRWR SUISUR
RBDU FRP D FRQWA-QAD GH TXH R DP RUSWSUR SDWD
SHD GWD GD FRP SUHHQWR GH TXH QHP \MGR TXH YHP RV «
@GR SHRKHHU QRWDV SRWQADIEDGHY GIDOM GRV
RXWRV H HQWMQGHU D P SRUWQAD GD QRWD QI XOUGDGH
QRV\RUD YQIFRV EHBYV 1« UMY GH SRMELTEDGHY H UFRV GH
HVFREDV GDQM GD YIGD

2[XP UHX] IHIMEDGH $R SHQDLP RV QR FXIGDGR TXH HD
WP FRP FDGD P XBHUTXH JHAWD TXH JHDDVGD HP \HX
YHOAH SHURHEHP RV TX¥R SRGHIRVD HD SRGH VHU 3RUVHUD
RU[ £ LHJHQM GD VIGD H GR IQHAR VHX HVSHBR QRV GP EWD
GD IP SRUNGAD GH QRV OQEDLP RV DR QRYR DR LHRP HER
SHGIQGER SWRVSHUGDGH H GQKHLR H QRV 10 ®P EWDU GH
RQGH M HWYHP RV H SRURQGH M SDWDP RV 0 HBRUGR TXH
VDEHU RQGH QR TXHUHP RV YROIU « SRGHU VRQKDU FRP
QRYRVHRP HERV
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(@« D WIKD GV £IXDV GRAHV EUDMBLIV H «
UHYHUHQADGD FRP R H SUIMWAR GD IRUED GIMQD GR DP RU
GD JHQHIRMGDGH GD GREXWD H GD HQHUJID 1HP 1D <
$SDUHAGD SRUWUMGR HOFROWDGD QR 51R 3DUDED GR 6XO
« 1 RWD 6HQKRWD SRU IHSUMVHQEU 0 DUD GH 1D Dk D
P ¥H GH -HVXV &UMR « &RQFHER D "P DFX@GD FRURDGD
SRUMP ER@ DUD SXUH DFDST GH @DUR IQGLYGXR DR TXH
« GMOR (@ « 1 RWD BHKRWD GD &RQFHEXR $SDIHAGD D
SDGRHLD GR %IMO

1R $&R &MY 9RY] (OUR $&9( 1RWD 6HKRWD
$SDUHAGD HQTXDQR HSUMHOWEEYR GH 0 DUD
VIQRIMW DGD FRP DRULE IHP IQQD 2 [XP  3RUMWR DP EDV °
WR KRP HQDIHDGDVQRGID ~ GH RXWELR H UHSUMVHQEP
D IRUED GIYIQD GD QDVUH| D UHDARQDGD DR OP RU

0Q.Q...‘."..“"‘.....OQ0

«

< HWD IRUED GIYIQD TXH RUHOW ¢ XQ¥R H ¢ SIXG-QAD <
WP E«P D IRWED TXH TXDQGR HP HTXICEUR DIDWB R
HIRW R H TXH QDV SDOYUV SVERIWDIDGDV SRU &KIFR
; DYHUHP \HX SRHP D$YH 0 DUD LHSUAVHOW R DP RUTXH
WHGP H H DP SDD FKHD GH JWeD H ERQGDGH

P HQVDJHLD GD WUOXWD SURYIG-QAD GRV TXH FKRUIDP QDV
VRP EUDV GD GHWHOMWD  HVIAHD GD KXP DQIGDGH RVD
P WD GD I« QIR SXUR GDKXP @GDGH

$ IRUED GYIQD GR DP RU UHSUMVHQEGD SRU 1 RAD 6HQKRWD
$SDUHAGD H SRU2[XP « P XMV YH HV HTXLYRFDGDP HQM
DWRADGD ¢ IWTXHD DR HAHWR GH VHOMEIGEDGH H DR
DSHAR HP RARQDO GR VHU KXPDQR < SUHAMR ®P EWDU
FROMGR TXH TXDQGR HP HTXICEUR R DP RU« D IRWED TXH

FUD HWDQMRWP D VHQGR D] FDSD] GH JXIDURV FOP IQKRV QD
HVEXUGKR

1 ¥R QRV HVTXHEDP RV GRV LHIIMARV GH "YRQH 3HHLD QR ™R
OHPPUDV GH XP 6XIHGD TXDQGR QDUD DV YMVMV GD
FDUDYDQD GD/ HI¥R GRV6HYRV GHO DUD DR 9D®! GRV 6XIAGDV
"P EXGRV GR VHOWP. HQR GH SURIXQGD I UDWAUQIGDGH H GH DP RU
IQFRQGARQDO HWHY P HOMDIHLRY FXUMDYDP \H FKHRV GH
SIHGDGH MQR ¢V VDAY SDUD SUHWEU VRFRUR DRV TXH
KDYIDP  GHVDRUHGMIGR GD YIGD 2 DPRU« SRV D O] TXH
DI DWE TXDOXHUHVEXUGKR

4XH 1RWD 6HKRWD GD &RQFHG¥R $SDUHAGD H 0 DP ¥H
2[XP QRVIQVSILHP DEXVFDLP RVR DP RUIQFRQEHRQDOFRP R
IRUED GIMIQD TXH XQH DFRBH DJUHID FUD H DP SDWD R DP RU
FRP WLOXWD H ERQGEDGH TXH « MOFHIR SXIR H BYH R DP RU
TXH « D O] TXH QRV JXID QDV HVFXUG HV GD QRWD
FDP IQKDGD H GR QRWR SUISUR VHU

6DOH 1 RWD 6HQKRUD GD &RQFHEYR $SDUHAGD SDGLRHLD GR
%MO2 DL = § 2 [ XP

5HIHU-QFLDV
3$7-858f2 ULWXRURVEGDR DQVWDW EWQGLIWIUHVH@
"UPDQG®RSEHPLURPEIRFDNED QUBYEDQGERDHWD
6X0 )XQGDO¥R %LEOLRWHFD 1DFLRQDO
3(5("5%YRQGQR$PDUDBPUULBNKP 6 XLFLIABEHDQHL
) (%

'$9”(5UDQF RMRRGLERLFRIBDILQI\RO « P W %SO B
GLYHUVRV HG %UDV OLD ') JHGHUDO¥R (V
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JHP SRUD TXHP DDQGUIHP « Vi HVTXLYD WKTXH
DEGR 4 XH P DDQGR « DTXHBI TXH YIYH GH HVSHUM D
TXH HQDQD TXH SDWD R RXWR SDIDWEV 0 DV TXHP M
FDP IQKRX GH SHUR FRP D P DDQGUDIHP VDEH HD QXR «
FUPH « DUM JIQID GYIQD SDD Q¥R HQGXUHFHUHP  XP
PXQGR SHVDGR < D GMH D TXH ' HXV QRV GHX SDWD
DADYHWOLP RV DV GRUHV VOP EDQGR VWP SHWGHWP RV D
GREXWD QR RBDU

1R MGQAHR GR WUHLR
HWH R WP RV
DWEDTXHV YHDV VRUMRV
FROFHOADSGYR H UIHVSHWR
DSUHQGH WH TXH D
P DDQGDIHP MR«
VREWH IXJIU H MP VREWH
KHIDU <« HWMIU SUIHVHOM
FRP HBU=QAD GDCGDGH H
DHR PHWPR TXDQGR D
e HWUH GIEG H
JIQIDER 2 YHGDGHLR
PDDQGR Q¥R IRJH GD
YGD HBl D FROYICD SDUD
(€DOC)HY)

=« HOVQD TXH VHUP DDQGLR « WUXP FRUDEYR DAMR XP
SDWRILWP H XP VRUMR SUIRQR HXP DDB® DTXH P HWP R
WQGR FRQKHAGR D XD QXQFD SHUGHX D FDSDAGDGH GH
DP DU 3RUTXH P DDQGR Q¥R « YHVWJVH Wi GH @KR H
KDS«X ElDQFR ~ « YHVWJVH GH KXP DQIGDGH (®1 « D
®P EWDQED GH TXH D HVSILMDEEDGH Q¥R SUHAVD \VHU
VVXGD HTXH R VDIWDGR VI E«P \VDEH JDUIDBDU JIQIDUH
DELDEDU

" HOWR GHFDGDXP GHQuVP RIDXP SRXTXIQKR GH =« H
0 DUD 8P SHGDER TXH GHYH VDEHUSHUGRDU TXH HVFREBH
D ®VH D TXH SUHHH D JIQID DR FRQWRQR TXH HOMQGH
TXH MWD SRGH W WP YIRGQAD TXH D FDUGDGH «
WP E«<P RHHAHUXP \RUMR XP FRQMHBR XP FRSR
GEIXD XP DHVSHIDQD

4 XH GHYH VHP SUH ®P EWDUVH GH TXH HP P HR D \BQWV
DGYHWMGDGHV « VHP SUH [P SRUEBQM P XGDU D IEWDEYR
VXEWXIU XP  SHQVDP HQR ®P ELDQED RX VHOUWP HOR
XIP SRU XPD GPEWQE ERD SRU XPD MEWER
GLHHOM ( DMP FRP R 6HX =« GH[ DUR VRUMR \RP DU
FRQOMGR IRWR GR FRUDGYR HGDD® D

0 DDQGR « FRIJHP YHWWED GHMP STHGDGH « DI« TXH
Q¥RWHSWHID HVP TXHW YIYH « R MR GH RBDUSDID R
SUY[IP R DW SDWD DI XHBI TXH HURX IHR H DIQGD DMP
YHUDDXP WP ¥R GHFOP IOKDGD

>HJ

6HU P DDQGLR QD @XD
GH ' XV « HVSDBEDU
DBUUD QR EHR GD
WMM D DEUUHVSDER GH
s HWMQGHU D P¥R
WP SHUXQEU QRPH
FRU FLHQED RX SDWDGR
< JIQIDUVREWH DV SHADV
TXH D VGD MID R
FPIQKR H FRPR QXP
WIXH GH \DPED
WDQVRWP DUWRSHER HP
DSUHQG] DGR @JUP DHP
UMR GRUHP SDUMBD

3RU MR TXDQGR YR~ RXYU XP  SDQGHLR ®QIH XP
VOPED P I/GR XP WMR ®YH QR YHQR SRGH VHUBHX =«
SDWDQGR SRU SHUR VRSUDQGR ED[IQKR ~ 9DL P HX
IIBR FXIGH GR TXH « WX IDED R EHP H Q¥R HVTXHED GH
\DP EDU

3RUXHR VHILHGR Q¥R « i \VREUHMYHU  « YIYHUERQWR
<« YIYHURRP JIQID « YYHUFRP |«

$IQDOQR IXQGR VRGR P XQGR FDUHID XP P DDQGR QR
SHWR  HWH SHGDER GD DB D TXH VDEH GDQEDUFRP D

YIGD PHWPR TXDQGR R EDMTXH YHP GXWR P HWPR
TXDQGR R P XQGR SDUHAH GHVDIIQDU 2 6HX =« TXH H MM
HP YRF- HWE HVSHUDQGR VHUFKDP DGR IQYRFDGR H IVIGR
4XDQGR HBI YHP YHP FRP \RUDMR FRP FRUIHP FRP
®YHD 9HP FRP D ERD P DDQGIHP TXH \DOD TXH
JXID TXH DEWDED

( D PHX LP¥R PIQKD WP ¥ TXDQGR HWH P DDQGLR

GHVSHURU YRF- YDLHQWQGHU Q¥R « VREUH VHUHVSHUR

« VRELH VHUIQMLR OMIWR 1 ¥R « VREWH HMADSDUGD GRU
HVP WDOMRWP £ @ HP SRHVD 1 ¥R « VREWH HQIDQDU

RPXQGR  « VREWH HQFDQWUR P XQGR FRP D EH®| D GH

TXHP VRXEH YIYHUGH SHWR DEHUR JIQIDQGR FRP ' HXV

QD SRQW GRV S«V

6DWDYE 3RYRGD5XD

BDDYE RV 6HXV =«V RV -RWV 0DUDV H \RGRV RV
P DDQGLRVTXH] HDP SRUQUV

4XH FDGD MR VWX VHD WKHD TXH FGD JIQID VHD
SIRMS¥R TXH FDGD VRSWR VHD FOP IOKR DEHUR

* IDW¥R DTXHP FXIGD GD JHOWM MVHP DOILGH FRP DP RUH
DeUUD

7H[WRVSLQDBRY =«0D0ODQG WRLQK®
PDODQGUDJHP QD 8PEDQGD GH 'D(
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3DLD FRP EDMU D YOIGDGH GHQOAR GH XP D IQMYMIGER
HDIRVD « FXADAHRQKHHU DMV GH\WGR TXH \WRGRV D
SRWXPRV HP PDRURX P HQRUJWDX 7UDM\WH GH XP D
FODAMUWED Q@XMWDO GR HVSWWR HQFDUWODGR
FROMGHIDQGR D IDH GH HYRGEGR P RIDOHP TXH QRV
HQFRQADP RV &RQIGR R IDR GH VHUQDWUDOR¥R VI QLD
TXH VHD XP  VHONP HQR TXH Q¥R GHYD VHUWDEDBDGR H
WHRWPDGR $ YOGDGH « FRPR HOMQGHP RV XPD
GHRWQAD GR RUX®R R WUWYHO DGYHUEUR GD
KXPIGDGH @ ( WP KXPIODGH Q¥R SRGHP RV WU
YH.GDGHLDP HQM FDUGRVRV SRV DSHQDV QRV HQHWEP RV
FRP  VILWYGHV TXH DIQGD Q¥R SRWXP RVGHIDR> @

1R WUHLR GH XP EDQGD D YOIGDGH GR P «GXP  SRGH
FRPHIDU M QR PRPHQR HP TXH HBI HOAD SDWD D
FRUHOM 0 XOMR \VH 1DD VREWH D QHAHWGDGH GH IQHDUR
WDEDBR P HAYQFR HP WI¥R GH XP FRP SIRP MR
HVSILMXDOSUHWMR RX VHD SHD REWIDE¥R DWXP 1GD SHD
SHWRD DQMV GH UHHQFDLODU <« H DP HOM QHWH SROR
TXH SUHAMDPRV WU FXIGDGR FRP XP  SHQVDP HOR
IDDARVR TXH P XMV YH HV VHIQUQXDHP QRWDV P HQMV
D IGHD GH TXH RV P «GXQV TXH HQADP  SDUD D FRUHQWM
WR POV HWRXGRV GR TXH RV FRQXGOMV TXH
SURFXWDP DMWGD

(WD IO\WR SDUM GD 1DOD SHUFHSEYR GH TXH R P «GIXP

SRU HWEU FXP SUQGR DSHQDV DIXI® TXH M HD VXD
REWDER HVSILMDO HBUD XP  SDWAR ¢ 1UHQM GDTXHBNV
TXHEXVDP DX[ @R QD FDWD HDIRD < XP HQIDQR  DW
SRU'XH RV SYISURV P «GXQV VP E«P Y¥R DR WUHLR HP

EXWD GH DPSDIR FXWD H RUHQEEYR 1HWH VHOMR
RAMQEU R VIX® GH P«GXP NP DV GHYH DI HQRU
RUX®R RX YDIGDGH

—
- N N

$SpVIQIUHWDUQD FRUHOM RP «GIXP « IUHTXHQWMP HOM
FRBFDGR GDQM GH QRYDV SIRYDV HP IHDEXR DR HIR
HSHADP HQM  TXDQGR ®H WR  FRQIDGDV
UHVSRQEIMEDGHY PDRWW  VHD FRPR  FDP ERQH
GLUHQM SDLRX P ¥H GH VDQR HQAH RXWDV IXQS HV
0 DVXPDYH R UR « WDQURWP DUR VIX® RX D SRUEFR
HP IRQM GH YDIGDGH HVIXHRHQGRWH GH TXH HP
HWAQAD WDV VH GH IXQE¥R SDUD VHMU ¢ FRGMWGDGH H
DR SURSUMMR P DIRU GD FDUGDGH 4 XDQGR ®P EWDP RV
GWR FRPSUHQGHPRV TXH Q¥R KE HVSDER SDD
FRP SDIDO HV  KIHDUIXIDV' GH  YDBRU SHWRDO RX
VHOWP HQR GH VXSHURUGDGH KE DSHQDV WDEDBDGRUIHV
GHXP DP HWP DVHDD TXH GHYHP \VH P DQMUXQIGRV SHR
DP RUH SHE GHYHUHVSILAMDO

&DEH D FDGD P «G@XP  FXGYDU D KXP I@GDGH QR MOCQHR

GV SWSUDV DAXGHY HWEQGR RWMQEU GRQV RX
IXQ@ WV H GPEWUWH GH TXH WGRV P«GXQV H

FROUXGOMY HWEP RV HP  SHWP DQOHOM SWIRFHWR GH
DSUHQG] DGR H LHRWP D QWP D $ YDIGDGH Wi SHUGH IRUED
TXDQGR VXEWWXGD SHR VHYER GHMOMHADGR SHD
FDUGDGH MQPHD H SHD GP EWDQED GH TXH QR WMUHLR
VRGRVRP RV DSUHQG] HY GDQM GD HVSILMYDIEDGH> @

> @ (YDQJIH®KR(QRB RVSLULWID/SREX ®RR U J X GIK
KXPLOGDGH 3 ‘LVSRQ YHO HP

KWWSV IHEQHW RUJ EU ZS FRC
JULG REUDV HYDQJHOKR JXLOORQ SGI !
> @ "ELGHP
> @+ RMGIDY RV VR F L H GHOEWNDH U GRHIL V WQARY HY R VD
PLVWHLPR KR OR F DXRADR W QWHFR V D F U LG TBYLLRGAD
Y% QLW FOXVLY RRBG WG R RR MRR "V BRY RV RRXIO
H GDYRV WD LG DGH X Q | DWHBDLAD UL GDRBWMQ V S LHJDF
VXV W HIDWD Y D Q JRIEHKI X QRYR S L U L V&ID\EP Ry X RHL
FDULGDS&H ‘LVSRQ YHPO KWWSV IHEQH
FROWHOW WKHPHY SRUWDOIHE JULG!REUDYV
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$ FROJQIDH2 [ XP

$ FRUQD DSIQID]HXP EHW FRQKHAGD SRUVHX DIRP D
P DUFDQM H VXDV SURSUHGDGHV GH @ SH D HQHU«WED «
XP D SOQW P XIVR XWI) DGD QD 8 P EDQGD 6XDV IRBDV \WR
WDGIHRQD® HOM HP SUHIDGDVHP EDQKRV GH GHVADULHIR H
KDWP RQJD&¥R SRV DAHGMD VH TXH HOV WD HP  [UHVFRU
FOWH D P HQEOH DEHYIMWD HP RARQDO 3RU SRWXIU XP D
HQHUID VXDYH P DV DR P WP R WP SR IILP H D FRYIQD «
YIMB FRP R XP D DIDGD SDUD HT XITEWDUFDP SRV YIELDNMURV H
|RUEBFHUD DXVRFRQILDQED (\WD FDUDRAMUWED ID] FRP TXH
HD \HD YDBRU] DGD Q¥R DSHQDV HP SLEWADV GH @ SH D
P DVWEP E«<P HP UMDV YRGEGRV SDUD D DADEYR GH ERDV
HQHUIIDV H VHUHQIGDGH

$ FRYQD « ILHTXHOMP HOM DAVRADGD D2 [XP  RULE GDV
£IXDV GRFHV GR DP RUH GD IHUMIEDGH $\WP FRP R 2 [ XP
VP ERQD R DFRBIP HQR D GREXWD H D SIRVSHUGDGH D
FROQDWD XP SHUXP H VXDYH TXH UHP HM ¢ GHIFDGH D H
¢ IOIGH 4 XDQGR XVDGD HP EDQKRV H GHXP DS HV D
SOQM DX] D QR GHVSHWEU GD VHMEIGEDGH HP RARQDOH
QD DEHUWXWD SDWD R DPRU SWSUR H SDWD R DPRU IR
SY[ P R FDUDPWUVMWEDY FHQWDLY GHWD GIYIQGDGH

2 XWR SRQR GH FRQH ¥R HOAH D FRIQD H 2[XP « D
FDSDAGDGH GH SXULIFDEYR VHP  DIUHWMYIGDGH ( QTXDOR
DOXP DV HYDV WP DEfR HOHU«WD POV IQMAD D
FRUQID DXD GH P DQHLD VXWD@ SD H DFDP DR P HWP R
WP SR (\WD TXDIGDGH LHBMW R PRGR FRPR 2[XP DJH
QD YIGD GRV GHYRRV FRP \XDMGDGH P DV GH IRPD
SWRIXQGED H WDQVRWP DGRWD <« SRU MR TXH EDQKRV GH
FRUQD FRWXP DP VHU UIHFRP HQGDGRV SDUD SHWRDV TXH
SUHAVDP  DMDU WQV: HV WDEDBDU D DXWRHWP D H
IRUEBRHUY OFX@V DIHRYRY

$@P GMR D FRYQD « XVDGD SDUD DADIUSIRVSHUGDGH H
HTXKFEUR HPRARQDO GRYV DVSHARY  IRUMP HOM
WHDARQDGRV D 2[XP (P RIHHQGDV H WMDY D SOQB
SRGH VHUFRP EIQDGD FRP I®UHV H HBP HQRV GRXUDGRV
SDWD IHRWEDU D YIEWDE¥R GH DEXQGQAD H EHB| D GHWD
RULE 6XD HW-QAD ®IYH H DIWDGEYHO« YWD FRP R XP
FRQYW ¢ DBUUD HDR EHP HWEU I DYRUHAHQGR P RP HORV
GH LOWRVSHRER H GH FRQH ¥R FRP D HVSILMYDEEDGH

3RUIIP D P SRUWQAD GD FRIQD QD 8 P EDQGD YDLD@P
GHWHX X\R VFR HD P ERQ D D @DE¥R HOWH D QDW(H D
H D HVSIWMYDEEDGH $R VH IHDARQDUFRP 2[XP D SOQW
QRV ®P EW GH TXH R FXIGDGR FIRP DVHP R& VH FRP R
FRUBR « VIP E«<P XP DR VDIWDGR $WP  XWf) DUD FRYQD
« XP D IRWP D GH KRQUDUD IRWED VXDYH H DFRBHGRWD GDV
£IXDV GRAHV DEUQGR FDP IQKRV SDUD D KDWP RQD R DP RU
H D SIRVSHUGDGH QD YIGD GR SUDWDQM

P SRUBOQM UHFREDUTXH QR $&9(  UHFHMRUEDCKRY
<« SUHIRI DD CRVSDIVHP ¥H/GHVDQWR GD FDVD
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$ ) W GR &RQIDGR « XP D GDV P DQUHWEIS HV FXGMUDLY
H UHDIRVDV P DIV P DUFDQMV GH 8 EHBBQED QR 7UsQIX®
0 IQHIR 5HDODGD DQXDP HOM WH/QH FHOMQDV GH
FRQIDGHLRV GHYRRV H FXURVRV TXH REXSDP DV XDV GD
AGDGH FRP P YMED FRIWV H VRELHXGR
HVSILMYDEEDGH $ P DQUHWEISKR VH P DOWP YYD KE P DIV
GH DQRV « XP D GDV P DIRUHV GR 94.DMO Q¥R DSHQDV
FRP R FHBEWSR P DV FRP R XP DR GH SUVHUDSKR GD
PHPUUD GH DIWPDER GD IGHMEDGH QHIWD H GH
HQUHQEP HOR ¢V P DUFDV GD GHVXP DQJDE¥R [P SRUD
SHD HVADYIGKR

2 &RQIDGR VP ERQ) D DQFHVWDIEDGH H DWDYHWD JHIDS HY
DR PRMDU TXH R GYQR H R VDIUDGR UMGHP QD
FRQIUHIDE¥R HQWH DV LHDIL: HV 0 DVR TXH KRM « YOQH
GH UASHWR FRP XQKYR H \ROWBQAD WIYH XP QAR
P DUFDGR SHD AXHGDGH GD VHIUHIDEXR WDADO' XWDQM R
SHIRGR FRBQDO RV QHIIRV HP SEHWLQED HUIP
REWDGRV D DQGDUHP @GRV GMAMDRY GD XD HP LHDIEXR
DRV ELDQFRV H WXDP FRPR HWSDER FRP XQWEUR
SHUP IMGR DSHQDV D "JUHD H D 3WDED GR 5REUR &RP R

FRHVAPHOMR G HCGDGH D SRSXOGR QW IRL

P DUIQDD DGAD H HP SXWDGD SDUWD DV SHUHUDY  SHIGHQCGR
DWW HWMH SRR GH HOFRQAR RHOWDO

3RVHARQH D FaP H.D GR FHO@U
DTXLSDUD DAWMMAUE H SBFDEYR
GR SDGH) £EIR 0 DUQKR
\DPH.GRWM FDW@R SVEDQDOAD
H SURIHWRU

L)>Q/QZ)U:D

( QHWH FROM \R GH H FOOMR VXUIIX H \H IRUBBRHX D
WDGIE¥R GH P DA} DIUFDQD WY IGD QRV QDYIRV QHILHLRY
FXRV \BP ERIWV H FKRFDBRV HYRFDP D P HP pUD GD
HVADYIGYR H GD UMMAQAD 2 V FXGRY ¢ 1 RAD 6HQKRID
GR 5RVEUR H D 6¥R %HOHGMR \RUQDUDP \H  HVSDERV GH
IGHQWIFDE¥R H HVSHUDQED FRP HBP HQWRV GH UHDIL: HVGH
P DI} DIUFDQD HR XVR GH\VEP ERUHV H FDQRY GH @XYRU

(WD IXWR UHXERX QR MOAHMP R WHDIRWR TXH
FDUDRWMUL D D IHAD 1 RV FRUMRY « FRP XP YHUD P MXUD
GH VP ERBV \DQRV FDW@RY HYHHQADGRY DR OGR GH
SEWDV KHGDEDV GDV WDGS HV DIUEDQDV H P DV
UHFHOMP HOM DWRADGDV \BP E«P ¢ 8 P EDQGD 3DID RV
FRQIDGHLRV D GHYRE¥R « XPD IRPPD GH P DQMU D
HVSIMMDEEDGH YYD UHVIDBQGR D IRED GH VHXV
DQMSDWOGRY

' XUDQM D IHWD WLORV GH FRQIDGR  JUXSRV IRWP DGRV
SRUKRP HQV P X&HHV H FUDQEDV ~ SHIFRRUHP DV XDV
DR VRP GRV WP ERUWW F[DV WHRUFRV H YRODV
OHVWERY FRP  IDWEDV FRBUGDV FRIRDV H IMV HBV
FDQEP SRRV TXH P HVFOP @XYRUHV ¢ 1 RAD 6HQKRWD
FRP YHURV TXH UP HMP ¢ DQRHVWDEIEDGH DIUFDQD $
FDGD SDUDGD UHDQ) DP UHYHU-QADV GDQEDV H UH| DV GIDOW
GH DOBLHV HIXIGRV QDV FDVDV GRV GHYRWRY

$ )H® GR &RQIDGR HP 8 EHBQGED « XP  YHUEDGHLR
SDWP QR [P DMUDO RIIFD® HOM UHRQKHAGD SHR
"OMMR GR 3DWP TQR +MMUFR H $WVMER 1 DARQDO
3+$1 HP MQKR GH TXH UHYHD D FDSDAGDGH GOV
FRP XQIGDGHV GH SUIWHIYDUWDGIS HY P HWP R GIDQW GDV
DGYHWGDGHY KIMMUEDV 3DID DRP GH XP HVSHEFX® «
XP DR GH I« GH UHVSHMR ¢V RIHQEDV H GH UHMMAGQAD
TXH VHIXH SX®DQGR JHDEXR DSpV JHIDER

&UGWRY -RUH+ HQUT XH 3DX@
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$ Foep HIER R IRUGDO( WAHD * XID GH $XOQGD W
IQGFDS HV GH QARV 1@ HV FDQDY SRGFDW H RXWRV
FROMY/GRV LHDFIRQDGRV ¢ HVSILMODIEDGH 2 REMWIR «
FRP SDUMBDU ERDV GIFDV GH FROKHAP HOR VREWH R
XQYHIR GD PDID H GR VDJWGR WP SWH FRP
UVSROQVDELGEDGH H IXQGDP HOR
&RQILD DVHIXIU DOXP DVVXIHWHY
3HHIUQDV GH $SDUHFLGD
3HDV fIXDV GH 2[XP «
XPD REWD GH IIFG&R TXH
FHBELD D IRUED H D HW-QAD
GRIHP IQQR $R BQIR GH
KMMUDV  DFRP SDOKDP RV
PXGHH/ TXH  SDUMP
MOV HP XPD YOQ @
DD Rk IRQAUEAR HP
3WAMED 63 WPR ¢
FGDGH GH $SDUHAGD

8 QGDV SHD GHYRGKR ¢ 1 RWD 6HQKRWD $SDUHAGD H ¢
2U[E2[XP FRP TXHP D\DQM FDN@D \VH FRQHAD QR
VQAHNP R IHDIRR HDV YIYHQRDP XP D NRUDGD

WDOMRWP DCRWD 2 MR WDOQVERWED  IHSUHVHOWMMGDGH
VROIEPUHGDGH VRUIRUGDGH H [«

3/$7$)250 $6' * 7$-6

&RQIDGRV GH 2 XIR 3UHR « XP SLRWMR SURGX] IGR SHD
) HHYHU) 1O HV $ SURAMAR DQXDOGRV JUXSRV GH &RQIDGR
QD DQMD AGDGH GH 2XWR 3LHWR 0* @HDGD SHD
IXDUED ®RFDO&RQIDGR S5HOQDGR GH 1 RWD 6HKRWD GR
SREUR « XPD WDGER DIRFDNMTD EUMGILD
HQFRQADGD SUGQASDE HOW QRV HWEIGRV GH 0 LQDV * HUDY
HB¥R 3DX® ( TXH P MM VP ERUHV DIUFDQRV H FaQWERV
DRVVDQRVHP XP WBR P XIVR IQFUMWER GH UMDOGH XD

3bDUD DVVLVWIRHWR FXHURNVN QD
"QWHJUD SRVLFLRQH D FePHUD GR
FHOXODU DTXL

DA @) >U Q DA

SRUP «GXP GR$&9(
$VIDT XHV HVSLLIVXDLV H D SLRWASYR QD 8 P EDQGD

© DEH DTXHBI SHVR TXH ¢V YH HV D JHQM VHOM \HP

H STDER' $TXHD DQIYAMD TXH SDHH Q4R \WMUP RWR
XP GHVeQP R ULHSHOWR RX DW FRMDV TXH FRP HEDP D
GDUHUDGR HP \HTX-QAD' 1 HP VHP SUH « Vit FDQVDER RX
DJDU 1 D XP EDQGED DSUHQGHP RV TXH H MMP  LQIG-QRDV
HVSILMYDY TXH SRGHP DHBUQRWR HTXIEUR ~ « D TXH
HQOWDP RV FKDP DGRV DWITXHV HVSILWDLY

1¥R « SDID WUJ PHGR P Dv SDID HOMQGHU $WITXHV
HSILMDY SRGHP WU GH VSRV GHVHTXITEWDCRY
HOHUJIDV QHIDAYDV DREXP XOGDV HP  DP EIHOMV RX DW

PHWPR GH SHODPHORV H \HOWP HORV PDO
GILHARQDGRV VHIP  GH RXWDV SHWRDV RX QRARV

1DXP EDQGD RVJIXIDV  SUHRV YHBRV FDERFBV H XV
H RXWRV ~ WDEDBDP FRP P XMR DP RUH VDEHGRUD
SDID FRUBU HWDV GHP DQGDV HVSILMYDY  GHMD HU
DP DUDS HV @ SDUQRWRV FOP SRV HQOHU«WERV H QRV
|RUBGFHUHVSILMYD® HOM 1 ¥R VH WD DSHQDV GH WDU
RP DO P DV GH FRP SUHHQGHUSRUTXH DTXI® QRV DAQILX
HFRP R SRGHP RV QRV SURWUJHUH HYRG(LUD SDUNJGIMR

TP E«P DSWIHQGHPP RV TXH D I« « XPD IRED WD
4 XDQGER QRV FRQHAEP RVARP RVRULEV HFRP QRARV
JXIDV WP RV DAWYDQGR HAD & LIOMURUTXH WHSH®I DV
VRP EWDV $ FDUGDGH R DXWRFRQKHAP HOQR RV WDV
WP SBV P DVSRGHRWRV  WGR MR FRQMULXP HVEXCGR
TXHQRVSWIRMIH

6H YRF~ VHQM TXH DOR HE W DIHVBQGR H Q¢R HOFRQAD
H S@DE¥R \BOH VHID KRUD GHRBDUFRP FDUCKR SDIDR

VHX OGR HVSILWDO$ XP EDQGD Q¥R SURP HM P IOIUHV
[P HGIDWRY P DVRIHHAH XP FDP IQKR GH UHFRQH ¥R FRP
YR~ P HWP R FRP R \VDJWGR HFRP D IRWED TXH KDEMD
HP YRF-

( AR SRUMMt M « XP DFXWDIP HQVD



