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4 XHICR D HGXFDGRUD

(WM QR DWHX GH XP WDEDBR FRBMYR TXH XH HVFRD FRPXQGDGH H
XQYHMGDGH FRP XP PHWP R REMMYR YD@U DUD IQKGFID H R EDILIR FRP R GJ DUV
GH DSUHQGE] DIHP H GAVFREHWRV ( ®1 ID] SDWM GH XP SURVMR GH SHVTXAD H WQWR
GR FXUR GH $ WM GD 8 QYDB! HP SDUFHUD FRP R 2 EVHYDWUR ,QMEVFISTDU
R THIMUR 2%7 8SQYDBI DGR DR 0 HVADGR ,QMEVFSEDU HP * HWAR
QMI UDAD GR THUMUR * |7

“XQRV DOQRV EROMEN SURHWRUV H SHVIXAMDGRUV YROQNVURY \H GHAFDP D
RXYU B MADUH | RUWBGFHUP HPyUDV GR EDIUR WHFRQKHFHQER TXH D KIM/UD QiR
HVV V' RV QURVRX QRVP RQP HQRV P DVVBP EpP DV XDV DVFDVDV @DV SUDoDV
H SWGFLSDE HOM DV SHWRDVTXH YYHP GHWHVH\VSDORV

0DV GR TXH XP FRIMQR GH DWIGDGH HWM @R p XP FRQMM SDUD TXH YRFr
HGXFDGRUD \H® P HADGRUD HQAM DV FUDQDVH D UTXH| D FXGMUDOGH WD Sty SUD
FRP XQCGDGH &DGD SURSRWE |RL SHQDED SDUD GHVSHWIBUD FXURMGDGH H R RBDU
DWIQR GRV SHTXHERV DMEDQER RV D SHFHEHUTXH R EDILIR RQGH YIYHP p FKHR GH
KIM/UDV P HP y UDVH L QLIEDGRV

$0XQ/ FRFHWRY IR \SHAID® HOM [P SRUYBQMV SDUD JXIDUR WDEDBR FRP DV
FUDQXDV

« ( FPHBGB EB JOGEDB -2 EDIUR YIWR SHBY RBRV GDV FUDQ®DV 1RV WDVVRY
Gi URV @V EWGFDGHIDV H RV HFRQARV FRP DPLJRV HDV FROMR-P \KDV
Sl SUDV JHRIWDI DV FKHDV GH GAVFREHVEV H DIHRY 9 DB, DU HWHY RBDUAV

MJ QLIED BHFRCKHFHUTXH RV GJ DURV WP VHAWERY AL HHQMV TXDAER YMCGRV SRU
HDV

e $PSPUFSSYSP — 2 FRER p R SUPHIR WUIMWUR GO FUDQD $R FRUWHU
GHVHEXDU R FKnR RX RMURV \RQY GR EDIUR HD 1QFWKHYH \XD SUMHDD (R
HVSDoR &DED JHWR H P RYIP HQOR p XP D IRWP D GH FRGKHFHUH VH DSURSUDUGR
aobu



¢ ) JIU SB PBM-6DEHURXYUp DSUHQGHU $VKIMYUDV FRQBGDV SRUDYyV Y] ICKRVH
| DP LIDUWHY DMGEOP DV FUDQDV D SHIFHEHUTXH VXDV | DP t@V H XD FRP XQGDGH
JXDUEDP \DEHWVIP SRWQMV TXH P HHFHP VHURVAX\RGRVH YO®U} DGRV

* 9¢-DPN*QBNEBEF — 0 XMV YH HY DV (DUDWYDV GR EDIWR R HVIXHFIGDV (WM

QR YDBU D DV YR HV &FDY H P HPyUDV IQAMELD DDV P RIDQER j V FUDQODV
TXH \XD YiYf GFID WP YDBUH P HHFH VHUFRQBIGD

e ) JU SB MDBM-&DCD UXD [HW RX FD\VD J XDUED GP EUDQDV & RGKHFHUD KIMAYUD
GR EDIUR DMGD DV FUDQDV D \H BHFRKH-HHP FRP R SDWM GH XP D \WDWMWUD

FRBMYD H D HQMQGHUTXH DV.J IDQGHV KMYUDVVH FRQMRHP D SDIWJGR FRAWADCR
DV SHWRDV

(WH @R \H IQHH DWP HP XP PRMPHQR PDIRU R GH XQUHQMGR SHVIXAD H
H WQ/R SDUD FRQMKU SROMV HOAMH D XQYHMGDGH D HWFRD H D FRP XQGDGH 2
FXUR GH $UXOMMID GD 8 QYDBI SRUP HR GR SURWVR ( [ WIQAR ,QMIUDGRID TXH GHX
RUWHP D HWM P DWUDODWXP H R FRP SURP MR GH RBDUSDUD RV \MUMYURY SRSXOUHY
FRP R H\SDoRV YYRV RQGEH D FX@MD H D PHPyUD \H PDQNVP HP Qi ®JR FROMIQM
FRP R SUMVHQOM HFRP R IXWMUR 7RGR HWi WDEDBR RFRUHX D SDIWWJCD DWDonR HP
FDPSR WDEDBDQER GUMIPHQM FRP D FRPXQGDGH GRVDV GWHQMV $PDQED
) DQARYIDN $QBDGH $QD &OWD 5RAWXH GRV 5HY 610D $QD ) ©YID 3i WFRD /IPD
$\KO\ +DQD GRV 6DQRY YRQIP  %HIED YMIAD * XHGHV ( QD &DPDURV ) RQHD
/DIDBV * DEUHD 9MAUD YDUER|D * RMDOHV /DX 0 HHHY /RSHV /XAPID
&KQAGR GRV 5HY /XGP\@ 6I0D * XHUD 0 RQMIR GH &DVAR 1DWi ®D & KUMAD
6IP TR %XQ 91YDQ & UMD /RSHV 5RFKD &RQEP RV DIQED FRP D FRDERWonR (D
EROMB GH IQFIDonR FIHQWIED $Q /XD $IXOU ) LIXHWHER H D SHVIXMDGRID
YROQMUD . HIWY 5RGUI XHV

1RWR GHVHR p TXH HUM QMR \HD XP DIDGR @ WD SUWD SHEDJYJIED
WDQJ RP DQER D \DD GH DX® HP H\VSDoR GH HVEXW DFRBLP HQR H YDBUI DonR GR
WUMAUR $V DWIGDGHY SRGHP H G-YHP VHUDGDSWBGDV | WDIEDGH GD \KD WP D
VHPSW GPEWDQER TXH DR IDOU FUDU EUQFDU H HFXBU DV FUDQDV HWR

HVFUHYHQER XD Sly SUD KIVAUD

4 XH HWM P DIMUDOIQWSILH QRYDV GHWFREHWEV H |RWBGOD D BHDonR HQAH IQKGFID
HVFRD H FRP XQGDGH 4 XH SRWDP RV MQRV FXGDUHP FDGD FUDQD R RUXBR GH
SHWMQFHU DR EDIUR UHFRKHFHQGR CHBI XP WUMUR FKHR GH VIGD PHPyUDV H
SRWMELREDGHV

3DUD FRCKHFHUP DIV \REWH 1QEIDWYDV TXH YD®U DP R WAUMYUR H D H SHUE QFID &FDO

FRMCDP RV YR D H S&®WDUR 2 EVHDDWUR ,QMBEVHSEPDUCR 7THUMWUR 2 %7 HR
0 HADGR ,QMBGVFST DU HP * HWWR ,QMI UDED GR 7THUMYUR * |7 8QYDBI DFHWIYHY



HP _KWBV  XQYDBIEU P HWADGR REVHYDWUIR REW H GHWREW FRPR HWRD
FRP XQGDGH H XQYHWIGDGH SRGHP \H XQUHP VRUR GR FXIGDGR H GD YD®BU DonR GR
cJDU

%KD NRIDCD
&RP FDUCKR

(TXSH81,9%/( HWYEDQMVGR FXUR GH$ U XIWAMUD H 8 EEDQMWP R
SHVIXMMDCRUAHVGER 2 %7 H BMXYGEOQMY CR FXAR GH + IMYUD

3DWFID ) DBR* HRYH
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" UNEBEF °. BQBT" G-UWWPT EP #BXFP

$ DWMGDGH ~0 DSDV $IHRRV GR YDIUR™GHYH FRPHODU FRP D DSUMHQEoNR GH
IP DIHQ/ DQA DV H DWDLY GR EDIUR $AYSRY GHWEFDQER HBP HQRV FRPR DDV
SWoDVH FDVDV IP SRWIQMV GH P RGR D WDURY DAGRY H GAVSHWBUR [QMUAWH SHR
HSDOR HP TXH YIYHP (P \HIXIGD FRQGEX] D XP D FRQHWD FRP DV FUDQODV\REUH RV
OJ DUV TXH HDVP DIVJRWEP R EDIUR | D] HQGR SHU XQEVFRPR

| -G YH
| 4+C. 28#-3(. /25 J Y
| -$% .12 & B J

(MWD HVBSD p 1XQEDP HQBOSDUD YD®U DUD H SHUE GFID YIMIGD GH FDGD FUDQD H
UHFRGKHFHUVHX FRQKHFLP HQR \VREUH R WUM/UR [P HAIDVR

' HSRY GHWD FRQMWD GMAEXD SDSHO® SIY GH FRURX J1} GH FHUD H SHoD TXH FDAD
FUDQXD GHVHKH XP P DSD GR EDILIR FRPR HD VHQM H YIYH QTR FRPR XP D SOQ®
EDD IRP DO ,GFHQAH TXH IGFODP FDVDV SWoDV FRP IRV i YRUAV RX SHWRDV
IPSRWUQM HP \KD IRWD HMWPXDQER D HSWMAR GH DIHRY PHPyUDV H
H SHUEt GFIDV FRAGEDQDV e P SRWIQM UWHRWDU TXH QiR HIMM IRPD “FHUB™CH
GHVHQKDU R REMMYR p UMIDVIBUR EDILIR D SDIWJGD SHFFHSonR H GR FRSR GD FUDQXD
IGFRSRIDQER \WOV\HQD0} HVH YY GFIDV

&RGFOLED D HBSD GH GHVHKR RUDQ}HXP P RP HQR GH \RFID@ DonR QR TXDAFDAD
FUDQD DSUVHQM VHX PDSD SDUWD D WP D H STFDQGER R TXH GAVHKRX H SRUTXH
HVFRBHX UHSUVHQBUFHWRY GJ DUHV SHWRDVRX RENVRY



(WM FRP SDUBDP HQR SHIP W R BFRKHFIP HQR GD GYHMGDGH GH H SHUE GFIDVH
| RUDBFH R XGFX® FREMIR

3RUIP  UHJ WA WHDVRY FXWRY SDOYUDV FKDYH RX SHTXHDV KIMAUDV FRQEBGDV SHOV
FUDQpDV GXUDQM D DSUNVHQEONR D IIP GH FRP SRUXP P XUDCFRBMYR \REUH R EDIUR
(\WH P XUDOGHYH UHXQURV P DSDV RV WHDVRY H DV REVHYDo} HV FUDQER XP HVSDoR
YWMYHOTXH YDBUWD D PHPyUD RV DIHRV H D SHFHSonR HVSDFIDOGDV FUDQDV
FRHABQER H SHUE GFID IQEYGXDOH FRBMYD GH | RWP D GGFD H LI QLIEDWD

,10- 1, 2" #/

(WD DWIGDGH YD®UW D D * HRIWIID & ,QkGFID DR WFRAKHFHUD FUDQD FRPR
SIRGARD GH WUMUR H HSHADOA® HP \HX SYSUR HVSDoR 7UDEDBD \H D
JHRIWDI ID HFDWDED DR SHAUTXH D FUDQD H SUWH \HX EDILIR D SDWJGR FRSR H
G PHPyUD DIHWD 1QMIWDQER H SHUE GFIDV FRWEDQDV 3HP W \H H SRUDUFRSR
WUM/UR H H SHIE GADV VHQRIDY HWIP XDQER SHFHSonR HVSDFIDO DIHVRY H
PHPYUDV $@P QMR IQARGK HBP HQRY GH KIWYUD GFDCH RIDO U DBQER UHDVRY
TXHSRGHP UAYHDUD FRQMXoNR VREIDAGER EDIUR



" UMEBEF -JJ B EP5FN QP EP#BJX3 DPN ) JIU SBT EB $ PN VOEBEF

1D DWIGDGH “/IGKD GR 7HPSR GR 9DIIR FRP +MAUDV GD &RP XQGDGH™ RD
HGXFDGRUD GHYH IQFIDUH STFDQGR j V FUDQDV TXH R EDILR $ @Y SRTY SRAKLXP D
KMWUD FRP IQFIR ADQJRWP Do} HV H DFRQMFIP HQRV TXH PDUFDIDP D YI&D GV
SHWRDVDR ®QJR GRWP SR e P SRWBQM FRQM \MDQ DUR EDILIR GH P DQHUD FOWD H
DFHWEYHO GHWIIFDQER TXH FRP SUHHQGHUMVHX SDWDGR DMED D HOMQGHUR SUHQM H
D Yt GFID FRAWEDQD GRVP RIDGRUAV

(P VHIXIGD DSUHVHQM | RRV DQAJ DV H DWDLY GDV XDV SWDoDV H HALFIRV GR EDILIR
IQFHQAYDQER D FRP SDUWDoR HQAM SDWDGR H SUMHOM 3HUXQBV FRPR "2 TXH
PXGRX' ™H "2 TXH FRQAD LI XDO™DMGDP DV FUDQDV D SHIFHEHWP GLHHD®DV
\HP HBDQ>DV H WDQJ RWP Do} HV QR HVSDoR XUEDQR HWHP XDQGER D REVHYDoNR DWQD
D SHUFHSomR WP SRUDCH D UH ®f mR VREUH RVGU DUHV\LI QLIEDWIRY

$SyV HAD IQARGXoNR RUDQH D WP D HP GXSOV H GAVNEXD 1RBDV JUDQEHV RX

FDURGDV MQAP HOM FRP OSLlY FDHWV FREUEDV H RAMRY P DIWMUDLY GH GAVHKR
& DED GXSO GHYH FROMKIUXP D @XKD GR WP SR YWXDOGR EDIUR  ICFRBRIDQER |RRV

GVHIRV MPERRY H SHDXHDV IV TXH WSUMQMP  DFRQMAP HORY
WDQJ RUP Do} HV H GJ DUV P SRUBQMY 2 REMMIR p TXH FDED @XD GR WP SR \HD

QR YAVXDOT XDQR (DUDWYD  SHUP IMIER D H SUIHWHR GH P HP y UDVH IP SUHW HV

3DUD HQUITXHFHUD DWIGDGH SHoD TXH FDED GXSO LGFOD HP WD @XD GR WP SR
XP D KMUD FRQBGD SRUIDP LMDWV RX Y KRV LFHQADQER D FROMD GH BHDWRY
RUDY TXH SRGHP \HUIHVBV HP FDVD RX Q@D Sy SUD HFRD (WD HVBSD DSUR{ lP D DV
FUDQ»DV GD KIMAYUD GFDCH SURP RYH D YD®U DonR GD P HPy UD FREMYD LOMI IDQER
H SHUE QFLD SHWRDCH FRP XQWUD DR UHJ IMAR YAVXDO

$R IIQDOGR SIRFHWR FDED GXSO DSUAVHQD WD @XD GR WP SR SDWD D \MPD
H STFDQER RV HBP HQRY HFRBIGRY H FRP SDIWBDQER DV KMAUDV FREMEGDV ' HSRY
GV DSUAVHQRD} HV IQAYGXDY RIDQIH D PROBIHP GH XPD @XD GR WPSR
FRBMYD @ \DD WHXQQER \REDV DV FRQAEX} HV SDID TXH R JWSR YAXDQH D
KIM/UD GR EDIUR GH IRP D IQMIWDED (WD @XD GR WP SR FRBMYD I XJFIRD FRPR
XP UWHFXUR SHADJYJIER TXH YDBUW D D PHPyUD R WUM/UR YMGR H D SDWWFISDonR

GDVFUDQDV QD FROMIKONR GR FRIKHALP HQR KM/UER H HVSDFIDO



A1, $2'#H

$ DWIGDGH IQMJI UD D KIMAUD RUIDCH ®FDCDR HQUCGR GR WP SR KIMUFR  SURP RYHQER
HEXWD H YDRU DonR GD PHPYUD GD FRPXQEDGH $ * HRIWIID GD ,QKGFD p
UASHMVBGD DR SHP MUTXH DV FUDQDV IQMSUWP D KIMAY/UD GR EDILUIR FRP EDVH HP
\XDV SHFHS0} HV H H SHUE GFIDV 2 H HFRFIR VBPEpP  UHRWD FRSR WUM/UR H
JHRIWIID HFDWUDGD SRY HQROH R FRBR FRPR PHADGRU GD SHFHSonR GR
H\SDoR H GR WP SR H YDBU D RV DIHVRY P HPyUDV H UHDo} HV \RFIDY QR WUMYUR
WMGR



" UNEBEF ° &YQWBCEP P #BJS3 DPN P $ PSP F PT 4FQUEPT

1D DWIGDGH ~([ SBUIDQER R YDILR FRP R &RER H RV 6HQMRVMR D HEXFDGRUD
GHYH FRP HODU SIRSRQGR XP SDWHR FXUR SHR EDILIR GHWEFDQER LDV SWoDV
i WRUAV FDVDV RX RARY HBP HQRY P DUFDQMY &D\R QvR VHID SRWYHOWDX DUD
\DIAD p SRWEYHOMP XDUR SDWHR GHQAR GD HFRD X\M) DQGR P DI HQY RENMMRY RX
PDWUDLY TXH UPHEP DRV GJDUHV GR EDILIR 2 REMMYR GHMD HVBSD p TXH DV
FUDQDV SHFHEDP R H\VSDoR DWDYpV GR FRSR H GRV \VHOMRV \RUDQR D
H SHUE GFID FRGFUAD H DI HAYD

' XUDQM R SDWHR FRQGX D DVFUDQDVFRP SHUXQBV TXH HWP XBP D SHFHSonR
\HQRUDOFRP R

M6 44706 £65¢ N
M6 % 8413% N
M6#4%B4 (03 #06 & 54
O # MHH#H/FD N

( WD DEREDIHP  ICFHQAYD D REVHYDonR DWIQM H D VX DWD DIMCDQER RVDARY
D UHIIMADU DV \HQDo} HY IIMEDV HP RAIRQDY H DIHRYDV GR HVSDoR TXH HWAR

H SRR

3HoD TXH FDGD FUDQD DARM RX GAMHQKH XDV SHFHSo} HV H H SHUE GFIDV
UHI MADQCR GJDWBHV TXH GAVSHURWDP FXURMCGDGH SWDj HU RX RARY VHOANP HORY
VI QIEDWRY 2 WHIIMAR SRCH VHUIHWR HP |RWP D GH GHVHIKRY SDOYWDV FKDYH RX
SHIXHDV [IDVHY SHP WXER TXH FDGD DAR H SUHWH VHX RBDU SHWRDOVREW R
EDILUR

'HYRWj \DO RUDQHXP PRPHQR GH FRP SDWBDP HQR (R TXDOFDGD FUDQD
DSUVHQD \XDV REVHYDO} HV H VHQAP HQRY GHWIFDQER RV GJ DUV TXH FROUGHD
IP SRWBQMV RX P DIFDQMV ( WH P RP HQR SURP RYH R BHFRGKHALP HQR GD GYHWIGDCH
GH SHUFHS0} HVH D YD®U DonR GD H SHUE GFID IQEMGXDO

3RUIIP SURGX D XP P DSD FREMYR VHQRUIDOWXQQER RVHBP HQRY YAXDLY RIDWRY
DXGWYRV H DI HAYRY GHWEBFDGRV SHBV DOQRV 2 P DSD GHYH VHUFRQMKGR GH IRWP D
FRODERDWD I1OMIWDQER GHVHKRY SDOMIDV H MPERBY TXH WSUNVHOMP DV
\HQDO} HVGR JSR U RWDQER D FRGH MR HQAH FRSR PHPyUD DI HVRVH WUM/UR
H VRUDQER YIMYHOR EDIUR FRPR XP H\SDoR YMGR VHQMR H H SHUHQFIDGR GH

P DHLD SBD SHDVFUDQ@DV



A, $2#

$ DWIGDGH H SBUD D JHRIWDIID HFDWDED H R FRER WUM/UR SHWP IMOGR TXH D
FUDQ@D SHFHED R EDIR DADYpV GH VRGRV RV \HOAMRY WFRQKHFHQGR R FRPR
H\SDOR YIYIGR H DIHRR (WP XD D * HRIWDI D GD , gk GFID YDBU DGR H SHUE GFIDV
HP Ro} HV H P HPy UDV IQEMGXDIY H FREMYDV $@P GMR UHRWD D KIMYUD @FDODR
IGHQNIEDUG DUAVFRP \LJ QLLIEDGR KIMA/UER RX FX@MUDOIQMI UDQER FRSR PHPYUD H
WUMYUR GH P DQHUD GHFRBQDCH VHQWYHQ  H SHUE GFID LQ DQAD






" UAEBEF °-JJ BEPS5FNQP $PNVQU SB

$ DWHEDGH ™/ LQKD GR 7HP SR & RP XQWUD™p GHMWDGD D FUDQDVGH D DRV GR
( QUQR) XQEDP HQEO H SURS} H XP D FROMIKoMR FRBMYD GD KIW/UD GR EDILR D SDWWJ
GR&DSWMB  $ LGHD FHQADG TXH RVDOQRVBFRKHODP TXH D KMUD QiR p 1HVD
DSHDV SRUILIXDV RIIFIDY RX DFRQMFIP HQRY JIDQARWRY P DV SRUP XMV PRV
LQFOMYH GDV SHWRDV FRP XQV TXH FROMYHP H FROMRHP R FRWGAIDGR GH XP GUDU $R
H S®DULP DIHQ/ WHDVRVH P HPyUDV D DWIGDGH SHUP W TXH DV FUDQDV SHIFHEDP
WDQJRUP Do} HV GR EDILIR H RV GLHHOMY \XWMRY HQYROIGRY GHWDV P XGADQDV
YDBUW DQER D AYHWGDGH H D P XASTFIGDGH GH H SHUE GFIDV

$ DWIGDGH FRP HoD FRP XP D URGD GH FRQHID (D TXDARR D HGXFDGRUD SHU XQ
DRV DOQRV R TXH HBV M \DEHP \REUH R SDWDGR GR EDILIR 1HWH PRPHQR p
IP SRWIQM TXH DV FUDQDV FRP SDUMBHP \XDV Sly SUDV SHUIFHSo} V' ®P EUDQDV
| DP LADUHV RX KMA/UDV TXH RXMLDP GH Y LGKRV (P VHWIXIGD RD RD HGXFDGRUD D
DSUMHQD EUHYHY WHRKRV GR &DSIWER  LOARGX] IQGR DFRQMALP HQRY U QLIEDWRY
FRP R D FRQWKonR GDV SUP HUDV FDVDV D FKHIDGD GD i JXD HFDQDGED D DEHYMD
GH OOV H FDODP HQR H D [P SOQEonR GH YIDGXRY \HP SUH GHWBFDQGER TXH FDAD
WDQJ RP DonR HQROHX SHWRDV GLHHOMY GH YDUDEDV IGDGHV Jr HRV H JWXSRV
UDFLDLV

$SyVHWD FRQM WDQ DonR IQFID VH D DSUAVHQEoNR GH P DI HQVRX [OMADG} HV TXH
UHSURVHQEP HWAHV P RP HQRV KMAUERY $V I RRIUDI LDV DQAM DV RX GRVHQKRY TXH DV
\EWMMDP SHWP WP TXH DV FUDQDV YMXDO HP  FRGFUMIP HQM FRPR R EDILR \H
WDQIRPRX DR BQR GR WPSR e P SRWIQM TXH DV IPDIHQ/ LGFODP \HP SWH
GYHMGDGH WDFIDO GH Jr GHR H GH LGDGHV SDWD WHRWDU D IGHD GH TXH \RGRV
SDWFISDP GD KIMWUD ' XUDQM HWD HVBSD R RD HGXFDGRUD SRGH HWIP XOU
SHUXQEVFRPR



R6. AP 26 7 6/ 4+ B
1#26 #KIO#% S
R6 0683414108 3% 'H3(H/80
1HD &M*4NBH' [10#1#3%. /#(0D S

&RP EDVH QDVIP DIHQ/H LQ RWP Do} HV GMVFXWEDV RVDOQRVRUDQ DP \HHP JUXSRY
SDUD FRQMKXUD @KD GR WP SR FRPXQWUD (P JUDQGEHV |RBDV GH FDURED RX
SDSHO . IDIW HBV GMS}HP DV IRRIWIIDV DFUAWFHQEP GHVHQKRY H SHTXHRY
GHVBBHV TXH BHSUNVHQOMP DV SHWRDV HQROIGDVHP FDGD P RP HQR UH RWDQER TXH
D KM{UD p IHWD SRUVXHMRY AYHYRY H DY QP RV (\WH SURFHWR SHUP W TXH DV
FUDQpDV DWEX®P [QRIP Do} HV YAXDLY W \MDLY H MP Ey@DV DR P HWP R WP SR HP
TXH H HFMIP  KDEI@EDGHY GH RUDQ] DonR VHTX GFID FURGRQJIFD  FUDMHGDGH H
WDEDBR HP JXSR

3RUIIP FDED JUXSR DSUNVHQD \XD SDWM GD @XD GR WPSRj WWPD H STFDQER
TXHP IRL BSUMQECGR HP FDEAD PRPHQR H SRU TXH HWDV SHWRDV RX
DFROMAPHQRY IRDP HWRBIGRV (WD SDWBD QR DSHIV IRWUGFH D
FRP XQEDonR H D H SUAWAR RIDO PDV VBPEpP SURP RYH W ®f nR FUMED \REW D
IP SRWQFID GH UWHFRQKHFHU YR HV KIMRUEDP HOM IOMMEIQ DAV HWP XDQER R
BASHWR|] GYHWMGDGHH] PHPyUD FRBMID

Gt H0# ' 8BROBH

' R SRQR GH Y SHADJYJIFR D DWIGDGH GD®ID FRP D +IMAUD 2 UDOH FRP D
* HRIWDIID GD ,QkGFID YDBUW DQER D H SHUE GFID FRWEDQD GDV FUDQ@DV H GH VHXV
IDP DBV FRPR IRQM GUIWPD GH FRKHFPHQR KMYUFR $R WDEDBDU FRP
1P DIHQ/ WHDWRY H WHSUHQE0} HV JW IIFDV R RD HGXFDGRUD  LGFHQAYD D GLVMUD
FUMFD GD KIMY/UD @FDO SHP IMWIGR TXH RV DOQRV SHFHEDP TXH RV \WMUMYURY \H
WDQ/RPDP D SDWW GD DonR GH GLHHQMV \XMMRY H TXH FDED SHWRD
IQGHSHQGHQMP HOM GH \IXD YMEI@EDGH S-E@FD FRQAIEXL SDUD D FRQMIoNR GD
PHPyUD FRPXQWUD (WD DEREDIHP IRWGFH R VHOR GH SHWFPHQR D
HPSDMD H D FDSDFIGDGH GH WFRKHFHU P~@ISOV SHUSHAWDV  1OMIUDQER
DSUHQA]I DIHP KMWUED FRQFIr GFID HVSDFIDOH H SUWWMIR DUNMED GH IRWPD
\LJ QLIEEDWD



" WAEBEF ° 3PP ' PUPHS @DP EB 4 PNEBSFFEBEF

$ DWIGDGH "5RMLR ) RRRJ U 1 IFR GD 6 REEDUHEDGH™) YRUBGD SDUD FUDQDVGH D
DRV GR (QUQR )XQEDPHAWO H SWRS}H TXH RV DOQRV BWIMAHP SRUPHR GH
|RRJ DI DV RX GAVHQKRY Do} HV GH FXGDGR H \RIEDUHGDGH SUVHQMY QR EDIUR 2
REMMYR FHQADCp TXH DV FUDQDV SHIFHEDP TXH D IRWD GD FRP XQGDGH QR UHMCH
DSHDV @DV FROMK0} HV ItMEDV RX GRV H\SDORV PDV \REUWYGR @V WHDo} HV
KXP DQDVH QRV.J HWRVGH DSRR H FRRSHDoNR TXH | RWDBFHP RVOQoRV\RFIDY

$ DWIGDGH IQFID \VH FRP XP D FRQHWID VREWH R WP D G \RIEDUHEDGH D TXDOR
RD HGXFDGRUD DSUAVHQD H HP SBY FRIFUMRY GH JHWRY FRAGDQRY FRP R DMGEDU
DOXpP D DADYHWDUD UXD FXGDUGH SOQBV GH XP VI IGKR  HP SUWEIUI HWDP HQBV
RX @YQUDIP HQRY e P SRUBQM TXH HWD IQARGXoNR YDBUW H DV SHTXHDV Do} HV
P RUIDQER TXH WRGRV SRGHP FRQAEXWUSDWD R EHP HWBUFRBMYR H TXH R FXGDGR
FRP RRXAR p XP D |RUP D ®U WP D GHWDQJ RUP DUR HVSDoR HP FRP XQGDCH

(P VWIXGD RV DOQRV SDUMP SDUD R UHI IMAR GDV Do} HV REVHYDGDV \HD GXIDOM
XPD \DIGD DR EDIIR VHD HP VHX SYSUR HQRUR IGFOIQER FDVDV TXQMY RX
HVSDORV SY[ PRV ( ®V SRGHP |RRIWDI DURV JHWRY TXH IGHQNIEDBP RX FDWR Q1R
\HD SRWEYHOUH] IMADUFRP FkP HID BHSUAVHQIV. @ SRUP HR GH GHVHQKRY (WD HVBSD
HAP XO D DIMQR H D SHIFHSonR FUMED GDV FUDQDV LGFHQAYDQER DV D RBDUSDUD
R EDIUR FRP XP RBDU\HQYHOj V S WEDV GH FXIGDGR H DRV SHTXHQRV DRV GH
\RIEDUHGDGH TXH P XMV YH HVSDWOP GHVSHUFHELIGRY

' HSRY GH WXQURV UHI ARV LQFID \H D PRQEJHP GR SDIGHOFRBMIR LOAMDGR ~2
YBILR TXH & XIGD™& DED | RV UDI LD RX GHVHKR p FRDGR QR SDIGHODFRP SDQKDGR GH
XP D ®UHIED HFWD SHD Sly SUD FUDQ@D H STFDQER D FHD H R JHWR GH FXGDAR
UHSUVHQBIGR ( \WWH P RP HQR SHUP W TXH RVDOIRVFRGHAWP D H SUHWAR YAKDOFRP
D @YXDIHP HFWD GHVHOROHQGR KDEIMEDGHY GH FRPXQFDonR MQMVH H
FUDWIGDGH DPP GH WHRWDUR SIREJRQPR QDM SRY FDGD FRQAEXONR p
YD®U DD FRP R SDUM GR\RGR

3DUWD FRGFAW WA D VH XP D BRED GH FROHUID HP TXH RV DARV LHHGMP \REW D
IPSRWQD GAWHY JHWRY GH VREEDUHCDGH ' HYHP VAU THWWV SHUXQBV TXH
HWAP XOP D HP SDMD R UAVSHWR H R UHFRCKHHP HQR GD UVSRQDELIEDGH FREMIYD (R

FRWEDQR FRPR
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(MWD AMVFXWR DMCGD D FRQRIEDUD SHFHSonR GH TXH D AGDGH RX R EDIUR p
FROMKGR QrR DSHDV SRUSYHARV DV H SWoDV P DV VREUWHMCGR SHDV IQMIDo} HV
KXP DDV SHRV YARXRY GH FXICDGR H SHD FRRSHUDomR HQAH DV SHWRDV

-2 - $#3'#0

'R SRQR GH YW® SHGDIYJIFR D DMYGDGH DWWFXD WUMUR [tMFR H \RFIDO
LOMI UIDQER REVHYDonR H SUMAR DUVWED HVWFUMD H UH B[ "R FWMED $R \WDEDBDU
FRP JHWRV GH FXGDGR D DWICDGH BHRWD R GHVHQROIP HQR GD HPSDWD @D
FRQFIr GFID \RFIDOH GD WN\SRQDEIMEDGH FROMID $@P GWR HWIV DOKDAD |

SHYSHAWD GHFRBQDODR YDEU DUMDEHHV H SU WFDV @FDLY FRP R | RUP DV ®U WP DV
GH FROMWKONR GH FIGDGH WFRKHFHQGR TXH R FXGDGR H D \RTEDUHGDCH
FROMM-P SDWP { QR P DWUDOGD FRP XQGDGH $R UHI IMADUH UH GMUNREWH HWHV
JHWRY DV FUDQDV DSUWHQGEHP D HJ HJ DUVHX EDIR FRPR XP HVSDoR YR [HMWR GH
SHWRDV KIMA/UDVH UHDI0} HV 1 RYBBFHQER R VHQR GH SHWMGFIP HQR D FRDERWDoR
H D SHIFHSonR FUMFD GD UHDEEDGH FRWEDQD



" UNEBEF ° &OBF-WIWB DPN VN B . PBEPSB

$ DWIGDGH™( QUMM FRP XP D 0 RIDGRUD ™ G-MMDGD DFUDQDVGH D DQRV
R (QIQR ) XQEDP HQEO H SURS} H TXH RVDOQRV\H DSWR IP HP GDV KMAUDV GH IGD
GH SHWRDV GR EDIIR YD®U DQER D PHPyUD GFDOH UWHFRQKHFHQER TXH FDGD
P RIDGRURX P RIDGRUD p SRUBIGRUGH \DEHUWHVH H SHUE GFIDV ~QEDV\REUH R WUMUR

$ SURSRWE EXVFD DP SMUD FRP SUHHQUTR GDVFUDQDVVREW R EDILR P RWDQER TXH
R HVSDOR YIYIGR p FROMMGR QTR DSHQDV SRUHGLFIRV H DOV P DV \REWXGR SRU
H SHUE GFIDV UHDI0} HVH WDMUDV KXP DDV

2 SUPHLR SDWR D DWICDGH RFRUH HP \DD GH DX® FRP D SWHSDWonR D
HOMMWED 2 D HOXFDGRUD RUHQ® RV DGRV D FROMXU FREMYDP HQM FIGFR
SHUXQMV MPSGV H DEHVBV FDSDIHV GH WMHDU DVSHRRY P SRWEQMV D
H SHUE GFLD GH YICD QREDILUR ' HYHP \VHUIHVBV SHU XQEV TXH P XOP DV FUDQDV
D UH GMUVREW R FRWGEDQR H DV WHDo} HV FRP XQWUDV DPP GH | DFMBUD HEXWD
DWIQ H UASHWRD GDVUASRWIN FRPR

P 1(419%4137%0 1818 &*17 Q
P7(/ $7 17 818 $5 058:%4 Q17
P78 (157 7*$24)(41Q

(P \HIXIGD FDGD DOQR WD D D HQAHMED SRGHQAER HFREHUDOXpP GD | DP @ RX
@ Y]IKD®D FRPR HOAHYMEGRD ' XUDQM D HOAMYM® DV FUDQ@DV AR
IQFHQAYDGDV D DQRVEU DV UAVSRWEV  UHJ IMAIDU GHBBHY [QMIAWDQMY H VH SRWYHO
JUDYDUi XGR RX YYGHR GR HFROAR (\WH UHIIMAR SHP MW TXH D H SHUE GFID \HD
UMMIGD H FRPSDWBDGD DPP GH HQUDU WFQFDV E MEDV GH FROMD CH
I RWP Do} HV DR RU DQ} DonR H UASHWR SHR UHDVR GR RXAR

$SyVD FRBMD GRVGHSRIP HQRV RVDOQRV UARIDP | \DD GH DXD SDUD FRP SDWWBDU
DV KIM/UDV TXH RXMLDP - & DED FUDQOD p FRMGDED D UHFRQBUR WHDWR HP SUP HLD
SHWRD SUMVHIYDQER H SWWE HV VRBTXHV H D RIDEEDGH RUJ IQDOGR HQAMMMEBIGR GH
P RGR D YDBU} DUD MQIXOUGDGH GH FDAD YR|  (WH P RP HQR |RUBGFH D HVFXWB D
HP SDWD H D FDSDFIGDGH GH FRP XQFDonR DPP  GH FRQFLHQM DURV DOQRV \REWH D
GQYHMGDGH FXGMUDOH @ XWED SUVHQOM QR EDILUR



3D DO DU p THWR XP UHIIMAR FREMYR GDV KIMUDV RUDQ}DQER DV HP XP
FDGHUR RX P XUDO & DGD WHDMVR p DFRP SDQKDGR GH I0MADo} HYV TXH BHSUVHOMP RV
PRIDGRMV H PRIDGRIV JDWDQMER GYHWGDGH GH Jr(HR FRUH IGDGH (WD
FROWKONR YVXDOSHUP W TXH DV FUDQDV H SUAWWHP DUKFDP HQM R TXH RXYILDP

LOMIUDQER P HPyUD (DUDWD H BHSUAHQEoNR MP Ey@D H FUDQER XP GREXP HOR
TXH YDBUW D D H SHUE GFID FRP XQWUD

RCI I 7

'R SRQR GH YWB SHEDJYJIFR D DWIGDGH DWXD RDEEDGH PHPyUD H
H SHUE GFID FRSRIDOGD®IDQER FRP D SHYSHAWD GD * HRIWDI D ( FDUDAD H GR
FRFH\WR GH FRSRVWUMUR/ DR PRWDU TXH R FRKHFPHQR GR EDILIR HWW
GQUAEP HQM @ DGR j VH SHUE GFIDV YMGDV SHRV IQAMGXRY TXH R KDEMIP 9 DB} DU
D RIDAEDGH H D PHPYUD p HWHJFDOSDID SUHAVHYDU D KIMAUD GDV FRP XQGDGHV
SRSXDUHV SHP IWIGR TXH FUDQDV FRP SWHHQEDP D P SRWGFID GDV WDWWUDV
SHWRDLY H FREMYDV (D FROMKONMR GR \WMUMUR $@P GIMR D DWIGDGH GHVHQYROH
KDEL@EDGHY GH HVEXVD HP SDMD H SUMWR YHUEEDOH DUYWED H UHRWD R VHQR CGH
SHWMGFLP HQR DR EDILR HYIGHGFIDQER TXH FDGED SHWRD FRQAIEEXLGH P DCHLD ~QFD
SDUD D KIMAY/UD H D FXGMD GFDO$ R HOAHYIWEU HVFXVBUH BHSUVHQBUHWDV KMA/UDV
RV DOQRV DSUHQGEHP D UHFRQKHFHUD GYHMGDGH GH H SHUE GFIDVH D P SRWGFID GH
VRGRV RV \XMMRY (D FROWKOoR GD P HPyUD FRP XQWUD IQMI UDQER DSWHQE] DI HP
KIM/UED \RFIDCH DI WD GH | RWP D L QLIEDWD






" UWNEBEF ° k NMVN EB $ PN VQEBEF 7 3B

$ DWIGDGH "j &P @D &RP XQCDGH 9YD™p GHWIDED D \WMPDVGH D DRV R
(QUIR YXQEDPHOWO H SWRSIH TXH RV DOQRV FUP FRBMYDPHQM XP | &P
IGMADGR H FRP HQEIGR FRP [P DIHQ/ 1RRY BHFRUMV H KAMAYUDV GH SHWRDVH HVSDoRV
GR EDWUR TXH H SUHWWHP GYHWIGDGH FX@MUDO WFIDO GH Jr GHR H WUMRIDO 2
REMMYR FHQADOp |RWIBFHU R VHQMP HQR GH SHWMGFIP HQR  ®U WP DU P HPyUDV
@FDY H YDEU DU DV H SHUE GFIDV YIIGDV SRU GLHIHQMY \IKWMRY @D FROWMJIKONR GR
WUM/UR

2 GHVHOROIP HQR GD DWIGDGH IQFID \HFRP XP GNDQEP HQR HP \DD GHDXD (R
TXDORV DGRV QAP GJ DUHV H SHWRDV TXH VRUDP R EDILIR HVSHFIDOFRP R SUDoDV

VOV FRPpUHRY HVFRDV |HWEV FRPXQWUDV P RDGRIAV RX JUXSRV TXH WCKDP
\LJ QLIEDGR DI HAYR RX FXGMUDO?2 D HGXFDGRUD FRQEX D FRQMHUD GH IRP D DEHD
IGFHONDQER TXH \RGDV DV FUDQ@DV SDWFSHP  WFRQKHFHQGR D SOUD@EDGH GH
HSHIt GFIDV H D IPSRWQFID GH FDAD FRQUEXonR (WD HESD HMWPXD D
SHIFHSONR GR EDIUR FRPR XP WUM/UR YR FRQMKGR SHDV UHDo} HV HOAH RV
IQEAMGRVH SHRVMGFXBV TXH FDGD XP HWIEHBFH FRP R HF\SDoR

(P VHIXIGD RV DOQRV FRBMIP [P DJHQY TXH WHSUAMHOMP HWHY HBP HQRY \HD SRU
PHR GH | RWRJ DI DV SURGX] LGDV SRUHBN WBFRWA GH RUDLY H MWV RX GHVHKRY
SYSURV ( WWH SURFHWR GH VHBonR H SURGXoNR GH P DI HQV SHUP W TXH DV FUDQDV
UHQEP \REW R TXH GAVHDP GHWEBFDUGR EDIUR H HFMIQER D REVHYDonR DDQ @H
H D FUDWIGDGH $R UHI WADU YAXD® HQM DV SHWRDV H RV HVSDoRV RV HMGDQMV
DSHQGP D WFRQKHFHU D GYHMGDGH FXGMUDO WDFIDOH GH Jr GHR SUBWVHOM (R
WUMAUR FRQREEDQER D IGHD GH TXH R EDILIR p FRP SRWR SRUP ~GSOV KIMAUDV H
IGHQAEDGHV

&RP R PDWUDOWXQGR FDE JUGSR RJIDQID R i &XP GH PDCHWD WP WD
VHSDUDQER DV S JICDV SRUT WDV FRPR WDEDBR @] HU THWRV H DIHVMRV ' XUDQM D



PROBIHP RVDOQRVHFUHYHP FRP HQIVURYH ®U HQEDVH STFDQGER WDV HWFRBDV R
TXH | RVBOFH D H SBMAR VWD H D FDSDFIGDGH GH DU XP HQBonR $R FRQOMKUR
i P GH IRPD FREMID DV FUDQDV GAVHQROHP KDEWEDGHY GH SOQHDP HQR
FRDERDonR H QGHJRFIDoNR  DSUHQGHQER D YDBW DU GLHIHQMY SHYSHRWDV H D
UHFRQKHFHUR SDSHAGH FDGED P HP EWR D FROMIKOR GH XP SURVVR FRP XP

3RUIIP Ri ®P p DSUMHQECR| \MWPD H FDGD JIXSR FRP SDWWBD H H STFD \XDV
HFRBDV GHWEFDQGR SHWRDV OGUDBV H HSHUIE GFIDV TXH FRQIGHDDP
\LJ QLIEDWRY (WD HBISD GH SDIWBD BH RWD R WNSHWR SHD GYHMGDGH GH RSIQL HY
D YD®U, DonR GD P HP y UD FRBMYD H D FDSDFIGDGH GH FRP XQFDonR SHUP IMOGR TXH
FDGD DOQR SHIFHED D P SRIWGFLD GR VHX RBDUVREWH R WUIMYUR

NCII 7o

' R SROR GH YM® SHEDJYJIFR D DWIGDGH \H DMEXD j FDURIWIID DiHWD
SHWP IWGR TXH DV FUDQDV IGHQNITXHP H BHIMAP \HXV YGFXBY FRSR WUM/UR
FRP SUWHQGHQER TXH R EDIIR p XP H\VSDOR FRQMKXGR SRU IQMDo} HV \RFIDY H
H SHU GFIDV IQAMGXDLY H FREMYDV $R PHWR WP SR D SURSRWR GD®ID FRP D
SHUSHAWD GHFRBQDO DR YDBUW DUR \DEHU FRP XQWUR DV KM/UDV @FDIV H D
QYHMGDGH GH \XWVRY KMRUEDP HQM IQAMELD DERV RX P DU QDO DERV $ DWIGDCH
P EpP  GHVHQROH KDEIGEDGHY FRIQWDV FRPR DQ @H QMH H H SUHWAR H
\RFIRHP RFIRQDY FRP R HP SDWD UASHMR | GYHMGDGH H VHQAER GH SHUMQFLP HQR
$R WDQURWP DUP HPyUDV H H SHUE GFIDV HP - UHI VARV YDV H W[ WD RV DOQRV
DSUHGHP D WFRKHFHU R YDBU & KMYUD ®&FDO D GQYHMGDGH FXGMDOH D
IP SRWQFLD GH FDGED IQEMGXR QD FRQMKXoNR GR WUM/UR TXH KDEMIP | RWBOFHQER
XP D YMTR pWED H LGFOMYD GR HVSDoR FRP XQWUR



" UWEBEF °7P[FTEP#BX

$ DWICDGH "9R HV GR %DIUR™p GHWWDED D WWPDVGH D DRV CGR ( QIR
) XQEDP HQBO H SURS} H TXH RV DOQRY HQUMUMP P RIDGRUAV GR EDILIR SDUD RXYIU
KIMA/UDV \REWH FRPR FROMYHP FRP  SHWRDV GLHHOMY HQDWDQER DWXGHY GH
UASHVR FRDERWDoNR H FXGDGER P-\WR 2 REMMYR FHQADOGD DWIGDGH p YD&U DUD
RUDEEDGH FRP R | RQM ®U tWP D GH FRGKHFP HQR \REW R WUM/UR  UHFRQKHFHQGER TXH
FD& PRDGRU p SRWIGRU GH \DEHWV PHPYUDV H H SHIt GFIDV TXH DMGP D

FRP SUHHQGHUD MIGD FRP XQWUD GH P DQHLD SGUDCH LGFOMYD

$ DWIGDGH IQFID \H HP \DD FRP D SWSDWDonR GDV HQUMMWEN 2 D HEXFDGRUD
FRQGX XP D FRQHWD FRBMYD SDWD TXH RVDRVHDERWP SHUXQBV TXH H SBUP
WPDV FRPR QYHWEDGH FROMY GFID FRDERWonR H FXGDGR FRP R H\WSDoR
FRP SDUWABDGR (WD HVSD LGFHQAYD D UH ®f nR \REUH DV SU WEDV \RFIDLY GR EDIUR H

GHVHQROH KDEIREDGHY GH HVEXD DWD FRQMIKoMR GH SHU XQBV H SOQHDP HOR
DPP GH | RWIBFHUR VHQR GH SIREJRQP R GD FUDQD @D QWA DonR GR S SUR

WUM/UR

(P \HIXIGD RV DOQRV BDODP DV HONHYIMWEN FRP P RIDGRUV UHI MADQGR DDV H
H SUMW} HV@FDIVHP EGFRVGH QREVRX \H SRWYHOXWD DQER J IDYDGRIAVGH | XGR
$R RXMURV BIDWVRY RV HMGDQMV SHIFHEHP DV GLLHHQDV GH H SHUE GFID HQAH RV
IQAMGRY H DSUHQEP D YDBUW DUFDED (DUDWD FRPR GUIWPD UWHFRQKHFHQER D
QYHMGEDGH FX@MDO WFIDO GH Jr GHR H GH IGDGH SUVHOM @ FRPXQGDGH (WD
HVZSD HWWP X0 KDELGEDGHY GH REVHYDonR FRP XQFDonR HP SDWD H \HQUELGEDGH DR
FROM \R \RFIDODPP GH DSUR] LP DUDV FUDQDV GR HQMQEP HQR GH TXH R WUMAUR p
FROMIKGR H YIYGR SRUP ~GIBEV \XVAVRY

$SyVDVHQUMWEN RV DRV UARIDP | \DO H FRP SDWWBDP DV KIMY/UDV FRBMBGDV
(GV WFRQEP RV BDWV XWDDQER XDV SySUDV SDOWDV PDV SUMVHYDQER
H SUWE HVH \RBTXHV RUW LDV YDEU DQER D RIDEEDGH H D UTXH D @) XWED &FDO
(\WH P RP HQR GH SDIWBD SURP RYH D HVFXWD DWD R BASHVR SHDV QDUIMYDV DBHDV
H D SHFHSonR GH TXH FDGD KIM(UD WP YDBU FRQRIEDQER D P SRWGFID GH

UHFRQKHFHUYR] HV\XEDGMY] DEDVH H SHUE GFLDVI BHTXHQMP HQM LOMMELD DDV

SRUIIP RV LHDMRY \WR RJDQIDCRV HP XP PXWDOFRBMYR FRP ELCDQGER RRV
GVHKRY H WHKRV DV IDDV 2 P XUWDOWRID VH XP HVSDoR GH P HP yUD YI\XDOH
W WWDOSHUP IMER TXH D VMUP D UHI IMAH D GYHWMCGDGH GH H SHUE GFIDVH WHDo} BV TXH



FRP S} HP REDIUR (WD DonR 1LGDQ D D DWHEDGH GH P DGHLD FRDERDWD FUDQER
XP DIXYR FRP XQWUR TXH UHRWD D FRP SUHQAR GR \WUM/UR FRPR XP H\SDoR
YR GH P ~GS0V KMYUDVH WDo} HV

-2 - $3' #0

' R SRQR GH YIM® SHEDJYJIER D DWHGDGH | RUBGFH D P HPyUD RIDOFRP R P p\RGR
GH FRKHAIP HQR GHWEFDQGR D [P SRWGFID GH RXMUH YDBUW DUHDWRY GH \XVMRY
KIWRUEDP HQM MGIGFIDGRVRX P DU ICD@ DGRV ( @ DMWEXD R FRSR H R WUM/UR FRP R
DUDGRIAV SRYFDGED JHWR H SUWAR H DonR UHI IMADGD DV HQAMMMENV \H FRGHAD
j VH SHUE GFIDV IYIGDV QR HVSDOR $@P GMR D DWHGDGH SURP RYH FRP SHWGFIDV
FRIQWDV FRPRDQ @H \fQMH H RJ DQ] DonR GH IQRP Do} HV H \RFIRHP RFIRQDLY
FRPR HP SDWD WASHWR | GYHMGDGH H FRDERWDoNR $ SURSRWE \BP EpP \H DIXD
j SHYSHAWD GHFREBQDODR YDBUW, DUMDEHUAV @FDIYH H SHUE GFLDV FRAWEDQDVFRP R
GUWP DV |RQMV GH FRKHFIPHOR P RVADQER | V FUDQDV TXH R WUMUR Q'R p
DSHDVXP H\SDoR ItMER PDVXP H\SDOR YIMGR DI HWR H FXGMUDE HQM FROMKGR
SRUFDAD IQAMGXR TXH R KDEMD



" UNEBEF ° 5BCVMIS EB $ POANW CDB

$ DWIGDGH ~7DEXGLLR GD & ROMY GFID™ GAVAWDED D\MPDVGH D DQRVGR ( QIR
)XQEDPHQEO H SRS}H XP IR FRDERIDWR CR TXDODV HTXSHY DYDQDP (R
VDEXGILR DR \iXJ HILHP \RG0} HV SDUD \WWDo} HV GH SUHFRGFHVR H FOMIR RX FRQ QRV
FRAGDCRY 2 REMMYR FHQAIDOED DWIGDGH p GHVHQMROHUD FDSDFIGDGH GH P HADonR
GH FRQ@RV SURP RYHUD FRRSHUDoNR HQAM RV DOQRV H |RVBGFHUD SHFHSonR GH

TXHR UVSHWR H D ICFAVR ViR | XQEDP HQMALY SDUD D FROMY GHID HP FRP XQGDGH

$ DWIGDGH IQFID \H FRP D DSUAHQmoNR GR IR SHRRD HGXFDGRUD  H STFDQGR
TXH \VH WD® GH XP GH\DIIR FRBMYR HP TXH VRGEDV DV HTXSHY FRQUEXHP  SDD
DYDQDUQR VBEXBILR 2 \BEXBILR p HVAXMUDGR GH |RWP D D HWP XDUD \RP DAD GH
GHFM HVHP JUXSR YDBUW DQGR R G ®IR D HVAX\ DWD H D QHI REIDonR GH\RG0} HV
SDUD Do} HV SIREGP D TXH SRG-P RFRUHUGR EDIUR D HWRD RX HP TXDOXHU
H\VSDoR GH FROMY GFID (WD LQARGXoNR VHYH SDUD HQI DMURY DAQRY GHVSHUBQER
LQMUWWH H FXURMGDGH DPP GH HQ DV DUTXH R REMMIR SUGFLSDOp D FRRSHIDonR H
Q1R D FRP SHWHNR I[QAMGXDO

' XUDQM R \RIR FDGD HTXISH DR WDUXP D FDWB FRP XP D MMDonR SUREGP D UHDCRX
IIFWFD GHYH GMAXWJH SURSRU Do} HV GH UIASHWR  LGFOVIR H FXIGDGR P-WR $V
\IWDo} HV SRGP DEREDU WP DV FRPR EX®IQ)  SWFREHW WDFIDO H FOMIR GH
FRBUDV SRU Jr (HR GLHH@DV FX@MDY RX GAVHOMQGEPHQRY HP JUSRV GH
WDEDBR ( \WH P RP HQR HWIP XD KDEIGEDGHY GH DQ @H HP SDWD DU XP HQmonR H
FUDWACGDGH Q@ EXVFD SRUVROI0} HV YL YHYH MWV $ GMVFXWAR HP JUXSR | DYRWFH D
U ®f nR VREUH R [P SDRVR GDV DWMGHV GH FDGD XP QR H\VSDoR FRP SDIWBDGR H \REUH
FRP R SHTYXH@DVDo} HVSRGHP WDQU RWP DUR FROMYIR FRAWGIDCR

2 SUIRIWMR QR VBEXBLLR p FRBMYR GH P RGR TXH R DYDQR GH XP D HTXISH GHSHQGH
@D FRQAEXNR H GR HQJ DIIP HQR GH VRGRV RV SDMWFLSDOMY (WD GCkP LIFD WH RWD
D IGHD GH TXH D FROMKonR GH XP DP EIHQM UBASHVRR H IGFOMYR p XP HMRWR
FRP SDIMBDGR H TXH FDED GHAMIR IQAMGXDAQ GHJFID R FRBMYR $@P GHWDEDBDU
FRP SHWQFLDV \RFIDV FRPR FRRSHIDonR H PHADonR D DWAGDGH SHP W TXH RV
DOCRV SHFHEDP R SDSHODWR TXH H HFHP D WDQURWP DonR GR \WMUMUR RQGH
YWYHP  HQMQEHQER TXH RV HVSDoRV IMERV H \RFIDIY iR P RGDGRV SHDV Do} HV

KXP DDV
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' R SRQR GH YWD SHADJYJIFR D DWIGDGH DUMWEX® D UARSG0onR GH FRQORY R
SHQDP HQR FREMYR H D Sl WED GH YDBUHV pWERV QD YIGD FRWADD (@ YDBUW D R
FRSR FRPR DIJHQM GH WDQURP DonR (R WUM/UR SRY FDGD JHWR SDOWD H
GHFMR GRV DOQRV IPSDRAWM R HVSDoR GH FROMY GFID H IRVEGFH MQEXBY CH
FRQID®D H UASHWR $ SURSRWED VP EpP \H DEXD j SHUSHAWD GHFRBQDO DR
SURP RYHUUH ®f } HV VREUWH GYHMGDGH GHMJ XD@DGH H IGFOMIR  UHFRQKHFHQER TXH
FDGED DOQR SRGH FRQAEXWUSDUD D FROMKoNR GH XP D FRP XQGDGH P DIVIMVE $@P
GWR D DWIGDGH IDYRIFH R GHVHQROIP HQR GH FRP SHWQFIDV FRIQWIDV FRPR
WDFRAQR @JIFR DQ @H GH SWREGPDV H WRPDAD GH GHFMR EHP FRPR
\RFIRHP RFIRDIY I(FOIQER HP SDWD HVFEXWD DWD FRDERWDoR H UASRQDELCEDGH
\RFIDO $R \WDQJ RWP DUMWDO} HV GH FRJOR HP RSRWQGDGHY GH DSWHQE] DIHP H
DonR FRBMYD RV DRV FRP SWHQGHP TXH D FROMY GFID KDUWP RQRWD GHSHIGH GR
FXIGDGR P ~\MR H GD YD&U DorR GDVGLHHDDV SUVHQMY QR WUM/UR TXH KDEMIP






" UWEBEF °-JJ BEPS5FNQPEPT. PEPTEF'B[FS

1D DWIGDGH ~/IQKD GR 7HP SR GRV 0 RGRV GH ) D] HUMYRIBGD SDWD WWPDVGH D
DQRV R WDEDBR FRPHOD FRP XPD FRQMHIYD FRBMYD FRUG{ICD SHRD RD
HGFDGRUD D UHRP DQCR WHRKRV GR &DSIW®R  TXH GHVFUYHP RItFIRV H S WEDV
FRP XQWUDV GR EDIUR FRP R SOQBU FRWMDU 1D] HUSTR FDUSIU FROWIUFDVDV RX
RUDQ] DU IHWENV SRSXOUHV 2 REMMYR GHWH PRPHQR IQFIDO p GH\SHYEU D
FXURMGDGH GDV FUDQDV \REW FRPR HWDV Do} HV HIDP  UHD@ DADV (R SDWDER H
FRP R \HWDQURP DIDP FRP RWP SR 2 HGXFDGRUSRGH DSUNVHQBULP DI HQ/ REMMRY
DQA RVRX DWW SHTXHQRV YGHRV SDUD | DFIOBUD YWXD@ DonR GHWDV P XGDQDV

(P \HIXGD FDED DOQR WFHEH D VBUH D GH FROMHUDUFRP XP 1DPLIDU Y IGKR RX
P RIDGRUP DIV YHBR SDUD GHVFREUWUFRP R HUD | HVD GHWP [QDGD \BUH D DQAJ DP HQM
$V SHIXQBV SRGP \HUMP SBV H DEHWBV FRPR “&RPR YRFr VID| IDP SnR TXDQGR
HIDP FUDQDV ™RX™ H TXH MIVR VH FXEDYD G SOQEonR DQMVGH WUP | TXQD' ™2
IRFR p TXH RV HQUMYIMEBGRY FROMP KMA/UDV WDIDP PHPYUDV H \H SRWYHO
GHVFUDP JHWRVRX P RAWHP | HWDP HQBVDQAM DV

'HYRWD | \DD GH DXD RV DRV FRP SDWBDP \XDV GHMREHVBV H R JUSR
RUDQ] D DV IQRWP Do} iV HP XPD @KD GR WP SR FREMYD 8P D FDWRED JWDQCH p
QYA HP WV RX TXDWR P RP HQRV WP SRIDIY SRUH HP S® ~DQAM DP HQM™ ~Ki

DOXQ/ DQRVM KRW™H SDUD FDED SU WED SHVIXAMDGD DV FUDQDV GAVHKDP FRPR
HD HD WD DAD HP FDAD pSRFD DFUMFHQBIQER VAV SDUD LQAFDUD SDWDIHP GR
WP SR H XVDQER FRUAV SDUD Gl HHGFIDUDV HVBSDV $R 1 LQDOD KD GR WP SR \H VRUD
XP UHI IMAR YAMXDOTXH FRP ELCD P HP yUD RUDO IGMADoNR H RU DQ} DonR FURGRJ LED
SHPMOEGR TXH D WPD FRPSWHIE® R WPSR KMYUFR D SDWJ GH Y GFIDV
FROFUADV



NS 7

(\WD SURSRWE) VWV SUR XQEDP HQM DIKDGDj * HRIWDIID & ,QkQFID SRY SDWM GDV
H SHUIt GFIDV GDV FUDQDV H GOV KIMWUDV GH VHXV [DPIIDUHY SDUD FRQIAKWU
FROKHFIP HQR KIMYUFR H HVSDFIDO $R FRP SUHQGHUHP TXH R EDILUR p UHAVXEEIGR GH
WDQJ RUP Do} HV FRQAXDV QRV P RGRV GH | D] HU HDVDSUWHQGHP D YHUR \MUMYUR FRP R
DOR YIYR TXH \H P RALLED D SDMJGD DonR GH VHXV KDEMIQMY

$ SHYSHAWD & * HRIDIID (Q@FDUDGED WPEpP \H ID] SUMVHOM M TXH R
FROKHFIP HQR \H FROMYL D SDUWJGH UHDVRY TXH GHVFUHVHP JHWRY P RYIP HQRV H
X\RV GR FRSR (R WDEDBR \RUIDQGER D DSUHQE] DIHP QvR DSHDV IQMBRMDO P DV
\VHQRUDCH FRSRIDE HQM LP DJ LQDAD

$ PHRGRRJIID GDBID GUABP HQM FRP D +MyUD 2 WDO SRV D SUGFLSDOIRQM GH
IRV DonR IR DV P HPyUDV FRQBADV SRUSHWRDV @D FRPXQGEDGH (WD HWFRBD
YD@U D D SDOYD GRV \XWMVRY GFDLY FRP R |RQM GUHWP D URP SHQGR FRP D IGHD GH
TXH DSHDVGREXP HQRVHWFWRYRX W IMARVRI IEIDY SRGHP FRQBIUD KIW/UD

$R PHWPR WP SR DSWRIPD \H GD FDWRIWDIID \RFIDO M TXH D @XD GR WP SR
IXFIRD FRPR XP PDSD WP SRIDOTXH WD SU WDV H \DEHBV QR FROM R GR
EDIUR WFRKHFHQGR RV FRPR SDUWM GH XP SDWP{QR YOR H QR UMWR D

P RQ®P HQRVRX HALLEDo} HVKIMWUEDV

1D SHYSHAWD GHFRBQDOD DWIGDGH GH\VDI D D FHQADTEDGH GH QDUIDMYDV KMAYUEDV
TXH SURW.DP JWDQGHY HYHQRY H SHYRQDI HQ/ "R LEIDVM DR GHWEFDUD [P SRWGFID
@DV SU WEDV FRAWEDQDV H GRV \DEHUHV SRSXOUHV (D FRQMKONR GD YIGD FRP XQWUD
$R GUMPDU HWHV PRGRV GH IDJHU FRPR SDWM GD PHPyUD FRBMYD R RD
HGXFDGRUD FRQAIEXL SDWD XPD HEXFDonR TXH YDBUW D DV P~GSOV IRPDV GH
FRQKHFIP HQR H BMMWGFID TXH PDWFDP R WUM/UR HOUQDQER j V FUDQXDV TXH D
KIW/UD GR EDIUR p \BBP EpP D KIW/UD GH XDV Sly SUDVI DP t@VH V] ICKRV



" UWEBEF °kMVN EPT58BCBVMBEPST EP #BX5

1D DWICDCGH ™} &P GRV 7UDEDBDGRUHV GR YBILR™ SHQDED SDWD DOAQRVGH D
DRV D HSHItGFID FRPHID FRP XPD R GH FROHID @ TXDORD RD
HGXFDGRUD D DSUHVHQM D LGHD GH UHI MADU GH | RP D YMXDCH VUMD TXHP \AiR DV
SHWRDV TXH DMGEDP D FRQMKUR EDILR FRP \HX WDEDBR Gli UR 2 HEXFDGRUSRCH
WD HU HHPS®Y GH SWRIMFHV H RFXSDo}HV SUVHOMV (R &DSIW®  FRPR
FRP HUFLDQMV DI UEXGRUY FRUMUHLDY SHEUHLRY | HUDQMY DUMARY EDEHLRY HQAH
RXWRY H SIRYRFDURV DGRV D GP EWDBP GH LRWRY G DUV H JHWRY DWRFIDGRV D
HWHVRFIRV $ QMR p TXH DVFUDQDVFRP SUHQEDP TXH R EDIUR QR p DSHDV
XP FRMQR GH DOV H FROMX0} HV PDV WWPEpP XP H\SDoR YR PRUDGR SHR
WDEDBR KXP DR

(P XP HIXQER PRPHQR FDGD HWMGDQM HVFRBH XP \WDEDBDGRURX WDEDBDGRID
TXH FROUGHWD P SRWYQM SDWD D YIGD ®FDO&RP R DSRR GD IDP @D R DOGR SRGHU
HQAMMMA @& EWMHP HOM  UHJ MADQER | DVAV MP SOV \REW VHX RItFIR H \HP SUH TXH
SRWEYHO!I D] HQGR XP D |RRI WD ID RX SURGY IQGR XP GHVHKR GD SHWRD @R H HIRFIR
GH \XD IXQ@nR 3DWD IDFIOAU R RD HEXFDGRUD SRGH RHBFHUXP SHTXHGQR URMLR
GH SHUXQMBV FRPR

P 59 :3K1&7, 3/R239SR. &3 Q
P G588 8143 : Y K& .73 Q*
P 59* 19)3023' &G8)*7)* 59* (311D Q

'HYRW ] HVRD R JWSR RUDQD VRGR R P DWUDOFRBMIGR \HSDUDQGR R HP
FDMJRIDV FRPR FRPpUWR DIUFX@MD \HYoRV H DWMDDWR $V LPDIHQ/
IRRI U [ LEEDVRX GAVHKDEDV H RVUHDVRYVMIR FRDGRVHP |RBDV TXH MQEVIRWP DUR
XP JDDQH i @XP FRBMYR &DCD Si JID DSUMAQD QiR DSHIDV D SHWRD PDV
\BPEpP D FRH NR GR WX WDEDBR FRP R WUM/UR UHYHDQER FRPR FDAD RIFIR
FRQAEXL SDWD D YIGD FRPXQWUD 3RUIIP R i @XP p DSUMAQEGR | FRP XQGDCH
HFRDUHP XP HYHQR GH H SRVonR SHIP IMQER TXH DOGQRV | DP t@DV H WDEDBDGRUHV
\VH BFRQKHODP P X\WDP HQM GHWH B VAR



0 + #U "+

(WD DWAGDGH |RWGFH D SHYSHAWD CD * HRIWIID CGD ,dkQFD DR SDWJGR RBDU
&GV HUIDQDV SDID  IGHQNIEDU TXHP WR RV SIRRJRQWAV GH VHX FRWEDAR
HAP XDQER D SHFHSonR GH TXH R EDIWWR p XP D WHGH GH WHDo} HV H SUW WDV GH
WDEDBR

$ SUWRSRWY® VBPEpP PRED D * HRIWID (GFDUDE SRV FRGAWD DV
BHSUAVHQEI0} HV YAMXDLY H YHUEDLY j V H SHUE GFIDV FRFUAMBY  HQROHQER HFRQARY
REVHWYDo} HV GUABV H HVFXD GH KIMUDV R TXH BHRWD D GP HQAR VHQRUDOH
UHDFIRQDAGR FRQKHFIP HOR

' R SRQR GH YM® D +IM{UD 2 IDOR | ®XP DWD FRPR XP DIXYR FRP XQWUR
SUAVHYDQER | DOVH P HP y UDV TXH GLIEL® HQM \HIDP  UHJ MADGDV SRUP HRVRI LEIDLY
(\WDV (DUDWDV P XMV YH HY FXWV FDUWBIDP QR DSHQDV LQRWP Do} HV \REWH R
WDEDBR P DV\BP EpP VHQIP HQRY YDBRUWV H SHUFHS0} HV \REUH DV WDQJ RUP Do} HV
R \WMUMAR

1D FKDYH GH-REBQDO D DWAGDGH TXHWIRQD D FHOADAEDGEH GH (DUIDWYDV KIMAYUEDV
TXH SUMGBUIDP  HOMV SROANDV H HFR{ P IEFDV  BHFRCKHFHQGR WDEDBDGRUHV FRP XQV

FRP R SUREJ RQWEV ®U tWP RV GD KIMYUD GFDO$ R YDEU DUR! tFLRV TXH SRUYH| HVMIR
YMRY FRPR “P HRUVMRX “QiR TXDOLEDGRVMSHDV @JIEDV GRPICDQMY R RD
HGXFDGRUD FRQAIEXLSDUD URP SHUFRP KIHIDITXIDV FREQDLY GH \DEHUH WDEDBR $R
ILDORi &P QR p DSHIDVXP SIRGWR HFRDU P DVXP GREXP HOR YR GHP HPyUD
FREMYD TXH WDILWP D R WUM/UR FRP R HVSDOR FRQMKGR H VKWMQEGR SHD DonR
FRAWEDQD GH \HXV KDELMIQMY



" WUWAEBEF °' FJB EP4BCFS

1D DWHGDGH ™) HUD GR 6DEHIMYRWBAD SDWD DRV GH D DQRV D SURSRWD p
WDQJ R DUD HVFRD HP XP HVSDOR VYR GH WRFDV FX@MUDLY RQGH VDEHUAV SRSXOUHV
H H SHUE GFIDVFRP XQWUDVRFXSDP R FHQAR GD FHD 2 SURFHWR FRP HOD FRP XPD
URGD GH FRQMWID FRQGYIGD SHRD RD HGXFDGRUD D D TXDORV HWMGDQMV
FRP SDMBDP TXDIV KDEI@EDGHY SU WDV RX PRGRV GH I1D] HU FRKHHP GH \KD
| DP t@ RX Y} LKDQD —SRGH VHUSOQBUXP D P XGD SWHSDUDUXP ER® WBIER WDQhDU
R FDEHR FRQHWIUXP EUQTXHGR DIIDUXPD HWDP HQ® RX DWW FRQBU KIMAUDV
WDGFIRQDY $ SDIWWIGHWD FROMHUID RVDOQRVIRP DP JIXSRVGH DIQGDGH HP VRUR
GHXP “\DEHJXH G-VHBP DSUMVHQBU

&DED JUSR WFHEH D VBUHD GH DSURIXQEDU HWH FRKHFIPHQR SRU PHR GH
FROMWDVFRP PRIDGRIVTXHR GRPICDP  FRP R DYV Y] LGKRV DUMMTRVRX | HLDQMV
1HWD HESD DPP GH REVHYDU H DSUWHQEHU D WFQED RV HMGDQMV UHI MWADP
FXURMGDGHV H KM@/UDV DWRFIDGDV | SUWFD H SBUDQER QTR DSHDV R “FRPR \H
ID] ™PDVVBPEpP R “SRUTXH \H ID] ™H "R TXH MR MJQLIED™SDUD D FRP XQGDGH
6HP SUH TXH SRWYHORV DOQRV SRGHP WDUIRWRY JIDYDUSHTXHQRV i XARV RX 1D HU

DQRV0} HVGH | DOV HQUINXHFHQER R UHSHWUR SDUD D DSUVHQEoNR

1RGED @D IHWD FDAD JXSR P RO VHX HWBQGH @D HWFRD GHFRIDQGR RFRP REMRY
IRRV GHVHIRY H XMOM@RY WDFRDGRY DR \DEHU HWFRBIGR ' XDQM D
DSUAWHQEOMR GHPRQMDP R SURFHWR H STFDP \XD P SRWWGFID H FRP SDIWBDP
DOXP D KIMAUD RX PHPyUD @DGDj S WFD 2 VFRBU DVFILFXOP HQAM RV HWEQGHY
H SHUP HQEQER SHU XQEIQER H UHI IMADQER HP XP SHTXHQR FDGHUR DVH SHUE GFIDV
YMGDV $R 1IQDO D \WPD U GMW FRBMYDP HQM \REUWH D GYHMGDGH GH \DEHUIV
SUVHQMV QR EDIUR H FRP R VRGRV P H\WP R RV FRQIGHIDGRV MP SBV SRWXHP YDBUH

KIWAYUD

1B$LS (' 785 143

(W DMGDGH HW LOAP DPHOM @DAD | * HRIWIID GD ,QkQFD SRV SDWM GD
YO FID GRV DOQRV H GH \VHXV WFEXBY DIHRYRY FRP R WUMYUR SHUP IMIGR TXH
SHUFHEDP D HWFRD FRP R H\VSDoR DP STDGR GHWRFD GH H SHUE GFIDV

(O VBPEpP \H FRHAW | * HRIWIID (QFDWDGD M TXH R DSHQEIDAR VH G QR
DSHIV SHD HWX\® PDV \BPEpP SHD SUWD FRSRIOFRPR RV JHWRY RV



P RYIP HQRV H D P DQSX@onR GH P DWUDLY VRIDP \H HBP HQRV 1 XQEDP HQMLY SDUD
FRP SUHHQGHUFDGED \VDEHU

$ UWHDONR FRP D +IM§/UD 2 WDOVH WVHD D FRBMD GH PHPYUDV H UHDWRY TXH
DFRP SDQKDP DV WFQEDV DSUNVHQBGDV 2 TXH \H WDQP W QTR p DSHDV XPD
KDELGEDGH P DVVBP EpP XP D QDUDWD TXH WD HWH \DEHUQR WP SR H (R H\SDoR
SUAMVHYDQER P RGRVGH YIGD TXH SRGHP HWBUHP UAFR GH GAVDSDUHFIP HOR

6RE D SHYSHAWD GHFRBRQDOD IHLD WRP SH FRP KIHIDUTXIDV GH FRQKHFIP HQR DR
G IMP DU \DEHBV SRSXOUWV FRPR LIXDBHOM QJQRV GH HWYGR H YD®U DonR
FROADSRQGR Hj @JIED TXH SUMBW LD DSHDV FRKHAP HQRV FLHQIERVRX | RWP DIV
$R SURP RYHUR SURERQWP R GRV HWYCEDQMV FRP R P HADGRUAV GHWHV \DEHWBV D
DMYGDGH \BP EpP LGFHQAYD XP D SRWMUD DD GH UHFRQKHFIP HQR H SUVHYDoNR GD
FXGMUD @FDO 0 DIV GR TXH XP HYHQR D IHLWD \H VRUD XP H HIFIR FREMYR GH
UMVNVGFLD FXGMUDCH | RVBDBFLP HQR GD LGHQAEDGH \MUWRIDO
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2 ~0 DSD $IHWR ,GMADGR™) XP D DWHEDGH SHQDGD SDUD FUDQDVGR ) XQEDP HQREIO

D DRV TXHEXFD HP Gi ®IRFRP R &DSIMEB  WDEDBDUD REVHYDonR D
HEXD H R UHI AR P SBV GD P HPy UD FRBMYD YD®U DQER DV SHWRDV SU WFEDV H
GUDUAVTXH ID] HP SDUM GR EDIIR $QMVGR IQFIR RD HGXFDGRUD  SUHSDWD D \DD
SDID XP WDEDBR TXH X(H G-VHKR FRQHUD H SDWWBD 6REW DV PHDV G\S} H
IRBDV$ RXFDURED OSIVGHFRUJI GHFHID FDQHWXDV FRD \WARXD \HP SRQD
WMWEV SDUD WHFRWM H SDSpLVFREBUGRY (P RXWR SRQR GR HVSDoR RU DQ} D FDUVHV
FRP \(PERBV TXH WSUAHOMP DUV H SU WEDV SUAMHOMY QR FDSAW®  HVFRD
JWD SWDoD HW DPP GH IPDIHQ/ GH SHWRDV WDV GR EDIUR  YDUHGRUAV DV
| HLDQMY DJ UFXTRIV DUNAEV SUR HWRIDV @GHUIHV FRP XQWUDV P HWHY GH RItFIR
FXIGDQER SDUD TXH KDD GYHWMGDGH GH Jr GHR WDoD H IGDGH H SDUD TXH DV®U HIEDV
YDBUW HP RVADEHUAV HYMBQER HMUHy WERY

$ SURSRWE FRP HoD FRP XP D URGD GH FRQMHUID GH FHUFD GH TXQ H PIQARY 2 D
HGXFDGRUD H STFD TXH R EDIUR p 1HVR QiR DSHIDV GH UOVH SWGERV P DV\BP EpP
GH KIMY/UDV ®P EIDQDVH GH TXHP FXIGD GHBI 3D IQSIDU @ RX QDUD XP SHTXHR
WHFKR EDVHDGR QDVP HP y UDV GAVFUMV QR FDSAM® FRP R D ®P EUDQD GH XP D | HWB
WDGFIRDO R FRWGIDR GH XPD IHWD RX R FXGDGR GH XPD SWoD (P \HIXGD
FROVGD DVFUDQDVD FRP SDUMWBDUWP

M OSDH3 ®, &) 3' &GB 59* : Y| 1&7, 3&* 43659 N
ML : Y| O1' 6R5982) 3 42277 ®, & N
MO+ 727 (-* 68730 (B7:11 28 08&(& *@B:5982) 3
3| *FEE N



$$V UNVSRWEV VTR DQRIBGDV QP FDUE DI XSDQGER GUJ DUV SHWRDV H VHQAP HQRY
TXH HYUIR GH U1 HY QFID SDUD RVGHHIKRY

$QMV GH SDWDUj SIRGXonR RD HGXFDGRUD GHPRQMD FRPR \H ID] XP PDSD
DIHAR GHVHKDQER P ERBY SDUD G DUV LI QLIEDWRY H IQAEDQER P EpP TXHP
GHVG MCD D IHDQM TXH YHQEH DMV R P HVH TXH FROHWD EDUFRV D Y} IGKD
TXH RUDQ] D D TXDGAUBD MQD ( [ STD TXH R BP DAKR GRVHBP HORVQR P DSD Q1R
SUHFMD \HIXIUD HVFDD BDO SRGHQER YDUDUFRQRP H D IP SRWGFD TXH WP Q@
P HP yUD GH FDGD XP

& DGED FUDD HANR FRP HoD \VHX P DSD 1I(EMGXDO GHVHKDQER XP FRQRIR MP SBV
@ VDO TXDWMUWR RX EDUR H PDWDQER GH IRPD MPEy@D RQEH ILED \iXD FD\D

\VHP IQAFDUHQGHOR GHVBBDGR (P VHIXIGD HVFRBH W VOI DUV XP GHDIHR XP
GHURWD HXP GHWDQJRWP DonR Hi ~GP R UHSUHVHQEBIQER DOR TXH J RWEUD GH YHU
P XGDURX P HBRUDU 3DUD FDGD GJ DU GHVHXKD RX FRD WP EpP D IPDIHP GH XPD
SHWRD @ DG D HBl H HWFUWHYH RX GV XP D IIDVH FXW® FRPR SRUH HP S® ~“$TXL
EWFR @ \RPEW TXH VHX =p SOQRX™2 D HEXFDGRUD FILFXD HWP XDQER D
IQFOMIR GH \HQDo} HV FKHLR FRU \RP  H Do} HV FXGDU SOQBU YDUHU YHQEHU
HOUQDU 6H R GAVHKR |RUP XMR JHQPUER SURYRFD 4 XHP FXIGD GHWH H\VSDOR' 2
TXH M DFRQMFHX DTX ™

&RFOIGRV RV P DSDV D WP D \H W-GH QRYDP HQM SDUD D SDWBD & DGD FUDQXD
DSUHQED VHX WDEDBR H FRQM XP D EUHYH KIMA/UD VREUH XP GRV G DUAV HVFRBIGRV
HOMXDQR RV FRBU DV SRGHP 1D] HUSHUXQEVH FRH} HV 2 D HGXFDGRUD  UHJ IVAD
UHSHMO} HVH QI XOUCDGHY DQRBQER TXDLYHVSDoRVH TXDLY SHAWRDVDSDUHFHP FRP
PDV IBTX @FID (P VHIXNGD D WUPD FROMyL FRBMYDPHQM XP JUDQGH 0 DSD
$IHAR GR YBIUR D (VFRD FRDQER MPERBV H P DIHQY TXH \XULLDP  UHSHWEDV
YH HV H IGFOIQER DV 1 UIDVHY RU LD GMIV SHDV FUDQRDV 2 UVKEBIGR p H SRUR HP
XP ®FDOYMYHO D HWRD SRWEIMBQER TXH RAMDV \MPDV H PHPEWRV @D
FRP XQGDGH SRWDP FRQKHFHUH FRP HQBU

RN 7 NN

$ DYDIoNR p |RWP DWD H FRQIGHD \H D FUDQD IGHQNIFRX GJ DUV L QLIEDWIRY
UWHDFIRRX PHPyUD H WUMUR WFRKHFHX R SDSHOGH GLHBOMY SHWRDV (R
FXIGDGR H WDQJRUWP DonR GR EDILIR H UHSUVHQRX GYHMGDGH GH Jr GHR H WoD
0 DVGRTXHXP H HIFIR GH GHVHQKR HWB DWIGDGHp XP D S WD GHJHRIWDI D



@V IQKGADV SRY WHFRKHFH D FUDQD FRP R SURGXRD GH FRQIKHFIP HQR GU WP R
\REUH R WUMUR WHYHDQER R TXH Y VHQM H YD@U D

e VBP EpP JHRIWDIID HFDUPGD SRIXH P RELQ D GP EWQDV VHQRUDY H FRSRIDY
FRPRD\RPEW GHXPDi R RFKHUR GD IHLD R\RP GHXPD UH D P RWDQER TXH
RH\SDOR p YMGR H QTR DSHDVWDoDGR QR SDSHO

1D SHYSHAWYD GHFRBQDOWRP SH FRP D @JIED GRV P DSDV RIIEIDY TXH IOMMELD DP
\XWVRY GFDY B IMADQER D SUVH®D H D DonR GH SHWRDV IV IQRLIHDV
P XGHWV IGRRVH FUDQDVFRP R SURII RQWEV GR EDILIR

$R YDBUW DU RFIRV H \DEHBNV FRPXQWURV H UHJMADU P HPyUDV FRBMYDV D
DWHCGDGH FXP SWH R TXH R &DSAWE  SURS} H UHFRQKHFHUH | RUBGFHUDV SU WEDV GH
FXIGDGR H SHWMJFIP HQR D] HQGR GRPDSD QiR W XP UMIDVR DIHAYR P DV\VBP EpP
XP IQIXP HQR GH DoR FRP XQWUD H WDQJ RP DorR \RFIDO
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$ DWIGDCH ~“(QMHMMWD FRP XP D PRDGRUD DQMRD ™ SDID FUDQDV GR
)XQEDPHQEO D DRV HP Gi®IR FRP R &DSWMB WP FRPR REMMIR
GHVSHWIUD FXURMGDGH \REUH DVWDQJ RWP Do} HVGR EDILIR YD@U DUDVP HP y UDV GH
VHXV P RIDGRUAV P DI YHBRV H BHFRGKHFHUR SDSHOGHWDV QUMDY @D SUVHYDONR
@ IGHMDGH GFDO $QMV GH IQFIDU RD HGXFDGRUD SUHSDWD D WWPD SDUD
FRP SUHHQGHUTXH HQAMMMWEIUp P DIV GR TXH ~1 D] HUSHU XQEV™p RMUFRP DWAQDITR
UHAVSHMBUR WP SR GR RXAR H UHJ IMADUR TXH VH DSUHQGH 3DUWD IMR HP \DD RUDQ] D
XPD EUWHYH FRQMUD IQFIDOVREW R TXH MJQLED PHPYUD H FRPR HD JXDUED
I RWP Do} HV TXH QvR HWAR HFWVV HP QAURV RX W MADGDV HP IRRV PDVYIYHP DV
®P EWDQDV GV SHWRDV $SUNVHQD H HP SBY GH P XGADQ@DV TXH SRGHP  DFRQMFHU
DR B®QIR GR WP SR FRP R UV TXH HIDP GH \WWMUD H KRW \iR DM DEBGDV FD\DV TXH
GHIP GJDUD SWARV SWoDV TXH JDIKDDP RYRV EUQTXHGRY | HWEV RX WDGE0} HV
TXH GHMDSDWFHIDP RX \HWDQJ R DUDP

1D HISD GH SUHSDWDoNR D WP D FROWYL FREMYDP HOM XP  SHTXHR RMLR GH
HOAMMME FRP W VD FIGFR SHJ XQEV VP SBV H DEHYBV TXH SRADP VHUHQMQEGDV
H UAVSRQEGDV SRUTXDOXHUSHWRD P HWP RVHP HWYGRVIRWP DI ([ HP SV

P R4+ A('[TA6." 340K+ )T 3" Q
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2 D HGXFDGRUD UHIIMAD DV SHIXQRBVHP XP FDUWW H HQAHI D D FDGD FUDQD XP D
[ LEFKD IGMADCGD FRP HVGDoR SDUD DCRWMUSDOYIDY FKDYH H SDUD GHVHKDU 1 HWD | DVH
p [P SRUQM RUHQBUVREWH UHVSHW H VHOMEIMEDGH DI DGHFHUSHBR WP SR RXMUNMHP

LOMURP SHU SHAUSHP MR DQMV GH DCRBURX WDUIRR H QTR IQIWHP DWXQRY
TXHGH[HP D SHWRD GHVFRQ RWYHO

(P \HIXGD DV FUDQ@DV FRP DSRR GDVIDPIDV HWRBHP XP D PRUIDGRUD PDV
YHBRD SDWD HQAMMWEU SRGH VHUXP DY, RX DYy WR RX WD V] ICKR RX Y ICKD
DOXpP FRGKHFIGR GD FRP XQGDGH



$ HQAMMWD GHYH \HUIHWD HP XP P RP HQR WDQTX® GH SUH HUW GFID HP ®FDCRQGHR
HQAMMMBGR \VH VOB |  YRQEGH SDUD FRQMWIDU ( QTXDQR RXYHP DV UASRWENV DV
FUDQDV DQREP  SDOYWDV [P SRWIQMY Q@ IIEKD H VH SRMYHO ID[HP XP RX GRV
GHVHQKRY U SIGRV SDUD UHI MADULP DIHQY TXH YHQKDP j FDEHOD SRUHHPS® XP
FRUAR TXH H MAD QD SWoD XP D FDUWRoD X\WDED SDUD YHQEHUIMEBY RX XP UR @ SR

RQGEH DVFUDQyDV QDGDYDP

$SyV D HOQMMUWE® DV FUDQDV UARIDP | HWRD FRP \HXV BUMARY 2 D
HGXFDGRUD RUJDQ] D XP D URGD GH SDWWBD RQGH FDGED DOQR DSUMHQD R QRPH RX
DSHDVR SUP HIR GRPH SDUD SUAVHYDUSUYDFIGDGH GD SHWRD HQAMMWEIGD H FRQD
XPD RX GXDV FXURMGDGHV TXH GHWFREUX $R DSUMHQEU PRWAD \BPEpP \HX
GHVHIKR H SEEDQER R TXH BHSUVHQD H SRUTXH R HVFRBHX 2 D HGXFDGRUD DR
HP XP TXDGAR DV SDOYDV RX WPDV TXH PDV \H UHSHWNDP |HWEV WDEDBR
FRP pUFR WDQSRWM EUGFDGHLDV H P EpP DV P XGDQDV SHIFHEIGDV DR ®QIR GR
WPSR (WD HESD p IXQEDP HQEOSDWD TXH DV FUDQ@DV FRPSWHQEDP TXH D
PHPyUD FRBMYD p |HWD GH P XMV YR HV DOXP DV FRFREDQER RAWDV R HIFHQER
YHW HV GLHHOMY SDUD RVP HWP RVIDVRY H TXH MR p SDWM GD UTXH D GD KIMWUD GR
EDIUR

$ \MPD HONR SDWD| FRQMXONR GHXP ~/ IR GH 0 HP y UDV GR YDILIR™UHXQQGER DV
| EKDV LOMADGDV GHVHKRVH 1 IDVHY GH VRGRVRVDORY ( WH @R SRGH VHUIH\R FRP
IRBDV $ JUDPSHDADV RX HFDGHUDADV FDAD Si JID FROMER R QRPH &R
HOAMMMEIGR D IGDGH DSWR [P DD R GHVHQKR | HVR SHD FUDQD H D 1 DVH TXH UAXP H
D ®P EUDQD PDIVP DFDQM 2 D HGXFDGRUD SRGH\BPEpP IFOIUGR IQFIR GR OAR
XP D EUHYH LQARGXoNR HVFUMD FROMYDP HOQM SHD WP D H STFDQGR R REMWR GR
SIRWR $R ILDOR MR p FRBFDAR D EIECRMFD GD HFRD RX DSUWHQECR HP XP
HYHQR SDWD DV IDP{@®V H D FRPXQGEDGH WRWDQER R YDBRU GV KMWUDV
FRP SDMWBDGDV

(WD DWIGDGH FRGFUMYD D JHRIWDIID GDV IQk GFIDV DR FRBFDUD FUDQD (R SDSHO
GH SHVIXADGRID H QDUDGRD FRHABQER VHX FRWGIDGR D XP WP SR DQMIRUH D
H SHUE GFLDV YIMGDV SRURMRY e VP EpP XP H HP S® GH JHRI DI ID HFDUDAD SRV
D PHPyUD DUDGD SHR PRIDGRUp LGFRERIDGD SHD FUDQ®D DADYY GR RXMU



IPDIICDU GHVHQKDU H WFRQBU DWDQER \HQDo} WV H IPDIHQ/ TXH DSUR{ P DP
SDWDGR H SUMAQM

1D SHYSHAWD GHFRRQIDOD HQAHYIWE URP SH FRP D IGHD GH TXH DSHDV UHI ARV
R LDV RX FVFUMRY SRUDXVRUGDGHVMAR Y @RV BHFRQKHFHQGER R \DEHUGRV P RIDGRUAV
P D YHBRV P XMV YH HV SHWRDV GHIWDV P XBHWHY WDEDBDGRUA H WDEDBDGRIV
XD RX XUEDQRV FRPR IRQM GUWPD GH FRIKHFIPHOR \REWH R WMUMAUR $R
U MADU H H SRU HWDV KMAUDV D HWFRD FRQAIEXL SDUD YD®UI DU IGHQAEDGHV H
SU WEDV FXGMUDY @FDY | RWDBFHQER R GFX® HQAM JHWDo} HV H IGFHOADQER R
SURE RQWP R IQ DQAD SUHVHYDoNR GD P HP y UD FREMYD
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$ DWYGDCH IQFID \H FRP D SUHSDWDonR GR HVSDoR GD VDD RX GR Si WR J DUDQMXGR
TXH RV DRV WXDP G DUFRQ RWYHOSDUD REVHLYDUDV P DI HQY H HVSDOR VHIXWR
SDWD SOQMU 2 D HEXFDGRUD IQFID P RVADQER |RRY DQM DV H DMDLY GH HVSDoRV
YHEH GR EDUR SIRWMEGDV HP WD RX GMAEXIGDV HP FySIDV IPSUHWDV e
IXQEDPHQEO TXH DV PDIHQYY IGFODP SWoDV KRV FRPXQWUDV i URBV
HP E®Pi WFDV H NWGEQY GHWBFDQER P XGADQDV DR QIR GR WP SR 1HWH P RP HQR
RD HGXFDGRUD RUHQM RVDARYD REVHYDUGHEBHY GDVIRRY SHUXQBQER R TXH
YHHP GH GLHHQM R TXH P XGRX H R TXH SHUWP DQHFHX 3HJ XQBV DEHYBV [GFHQAYDP
D SHFHSonR GR HVSDoR FRP R DOR YR H H SHIHGFIDGR DSWR] IP DQGR D SU WED GD
JHRIWIID &VIQKGFDV TXH YDEU D R RBDUMHQAYHOH D H SHUE GFID FRWADD GDV
FUDQoDV

J 26 D26 'MABIB44/5. %A #
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(P VHIXIGD RD HGXFDGRUD FRQG{ XP D FRQMHID \REWH D [P SRWGFID GDVi YRGBV
KRWEV H NWEQ/ DEREDQER DVSHARY HFRPJIERV \RFIDIY H FXGMIDLY e [QMBMDQM
UHDFIRQDUR WP D FRP H SHUE GFIDV'SWy [ LP DVGDVFUDQDV

J 6. B#6&G'. 6 #*(# K
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$ SHYSHAWD GD JHRIWDIID HIFDUIDAED HQAD DTXL DR HQDWDUTXH D QDMUW D p
YMGD VRFDAD VHOMD QR DSHIDV XP FRFHVR GMBQM 2 D HOXFDGRUD SRGH
DSURYHMIU SDUD FRQBU KMYUDV GFDIY RX \DEHUHA WDAFIRDY \REW SOQBV GR
EDIUR WHFRGKHFHQER \DEHUHY KEDGMIRY H S WDV GH FXIGDGR FRP R DPEIHQM R
TXH IGFRSRID XP D GP HQAR GHFRRQIDO YDEU DQER RV FRKHFIP HQRY FRP XQWURY
H D UHDonR KIWY/UED HQAH SHWRDVH WUMUR



1D WUFHLUD HISD RV DRV SDWOP | SUWD SOQAR GH P XAV TXH SRGH RFRUHU
R SIWR & HWRD RX HP JDUDIDV 3(7 WDSIRHWAEDV $QMV GR SDQAR RD
HGXFDGRUD GHP RQMID SDWR D SDWR FRPR SUHSDUDUD WD FRBFDUD PXAD H
UH) DU DGHTXDGDPHQM e [P SRWBQM RUDQ] DU RV DOQRV HP SHTYXHQRV JUIXSRV
SURP RYHQER WDEDBR FRBMYR GVFXWWAR H FRRSHDonR UHRWDQER D IGHD GH TXH
FXIGDUGR DPEIHQM p XPD DonR FRPXQWUD ' XIDQM R SODQAR RD HGXFDGRUD
IGFHQAYD DV FUDQDV D QRP HDU\KXDV P XDV IDOUMREWH R TXH VHQMP DR SOQEU
WRFDUD WUD H VHQMR FKHLR GDV SDQEV DP SIQER D H SHIEk GFID \HQRUDOH
DIHAYD $R ILQDO RGRYV WHIDP DV P XAV H GHIGHP XP HVIXHPD GH FXIGDGRV CH
|RUP D TXH FDGD J IXSR DFRP SDQKH D HYRG0R GH \IXDV SOQMV

3DUWD FRFOW RD HEXFDGRUD  SURP RYH XP D UH B nR FREMYD \REUH D H SHUE GFID
SHUXQEQER FRPR VH VHQMDP FXIGDQER GDV SOQEV R TXH DSWHQEGHIDP \REW R
EDIUR H R TXH FDED XP  SRGH 1D0] HUSDUD P DQMURY H\VSDoRV YHWEHV 3RGH \H DIQED
SWRSRU TXH WIMAHP XDV SHFHSO}HV HP GHVHKRV RX SHTXHRV W \RV
FRQRIEDQGER R DSWHQE] DGR H D BHDonR HP RFIRDAFRP R DP EIHOM

1, 2 #1

(WD DWIGDGH IQMIWD D JHRIWIID GV IQKGADV DR BWFRKHFHU TXH FUDQDV
SHFHEHP HIQMDIHP FRP R \MUMYUR GH P DQHLD ~QFD YD&) DQER VHXVVHQMRVH
H SHUE GFIDV YMGDV $ @P HQWR @D JHRIWDI D HFDWDGD \H P DQALHWE D SU WED
FRFUMD GR SODQAR H QD VHQUEIGEDGH DR HVSDOR YIYIGR HQTXDQR D SHYSHARD
GHFRBQDOH H SUAWD D YDEU DonR GH \DEHIH @FDIY P HPyUDV GR EDIUR H (D
H SHUE GFID FROMYD GH FXIGDGR FRP R DPEIHQM $R 11QDOD DWIGDGH QvR DSHDV
WDQP W FRGKHALP HQR DP ELHQEOP DV VP EpP | RUBGFH YGFX®Y FRP XQWURV H R

SURE RQWP R [Q DQAD SUHVHYDoNR GR WUMYUR
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1 HWB DWIGDGH FDGD FUDQD p FROMGDGED D 1P DI IQDUFRP RVHI R EDILIR QR | XVMUR H
D HVFUHYHU RX GHVHQKDU FD\R DIQED QTR GRP IGH SGIDP HQM D HWFUMD XP D FDWD
GHWDGD D XP D FUDQD TXH YIYHI QR $OY SR GDTXLD DOXQ/DQRV 2 SUP HIR
SDWR p FUDUXP F@PD GH IPDIIDonR RD HEXFDGRUD SRGH IQFIDUXP D URED GH
FRQMWID SHU XQEIQER FRP R RVDAQRV\RKDP TXH\HU R EDILIR GHBV QR | X\VMUR —\H
KDYHU PDWV SWoDV PHRV @R EUQNXHGRY GLHHOMY WDQSRWM P HERU QRYDV
HVFRDVRX DW [QHQD} HVAKSBHHQGEHQMY (WD FROMHID LQFIDAGHYH VHUDFRBHGRWD H
HWP XDQM YDEU DGR \RGDV DV IGHDV PHWPR DV PDWV IDQEMRDV SRY HDV
H SUWDP R PRGR FRPR DV FUDQDV FRP SHHQGHP R SUNVHQOM H SURVAVIP GHVHRY
SDID RIXMR

" HSRYV G-WH PRP HQR FDGE HMXYEDQM UHFHEH SDSHOH HYHBSH SDUD UHI MADUD
VXD PHQDIHP $TXHBV TXH M RWFUBHYHP SRGHP WA lUNDV FDURV TXHP DIQED QR
GRP (D D HWVFUMY SRCH 1 D] HUGMHKRY DFRP SDQKDGRV GH SHTXHDV SDOYDV FKDYH
RX TUDVHY FXWV FRP D DMGD GRD HGXFDGRUD e 1P SRWQM UHRWDUTXH QvR \H
WDW GH "DFHMWUMR I XWMUR P DV GH FRP XQFDUVRKRY FROHBRY H WHFDGRV SDUD
RMDVFUIDDV 2 D HGXFDERUD  SRGH ViXJ HIUSHJ XQMV CRWDGRIDV
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$SyVD SUIRGXonR IQAMGXDOFDED FUDQD FREFD \XD FDUB HP XP HQHBSH $ \WMWP D
HONR MQB \RGDV DV FDWBV HP XPD “&DI[D GR ) XMR™ TXH SRGH \HU GHFRIDED
FRBMYDP HQM FRP  GHVHQKRY FRDUJHQY H \iP ERBV TXH UHSUMHQMP R EDIUR H \XD
FRP XQGDGH (WD FDI[D GHYH \HUJXDUEDED SHD HFRD H WDEHWD HP XP D CDW
IXMUD GH IQGD SHR D HGXFDGRUD H SHD WP D SRGH VHUCR S| [P R DQR GMIR RX
HP FIGFR DQRV FUDQER H SHAVIMYD H FROAMIGDGH GR SRR 2 |HFKDP HQR GD
DWIGDGH SRGH IGFOWU XPD SHTXHD FHIP{QD MPEy@D GH JXDWED D FDID
YD®UW DGR R FRP SURP MR GDVFUDQDVFRP R IXWMUR GR EDILIR

NI 7o R

$R WDEDBDUFRP FDUBV P HPyUDV H SUIRWo} HV RD HEXFDGRUD  SRGH UHDFIRDUD
DWIGDGH | [P SRWGFID GH RAMUYR HV TXH QRUP DB HOM QR ViR W MADGDV QRV
GRPXP HQRV R IEIDLY $V FDUBV IQ DQAY\RIDP \H XP D |RWP D GH KM/UD RIDOHVFUMD
TXH SUMVHID QR Wy RV GAVHRYV PDV \BPEpP D MR GH PXQER GDV FUDQDV
DIMEDQER D FROQMKUXP DITXIYR YIYR GD FRPXQGDGH (W DWHCDGH SRWELO® TXH
DV FUDQDV SHIFHEDP R EDILIR QvR FRPR XP H\SDoR DEVADVR P DV FRP R WUM/UR
YMGR VHOAMR H SIRWMBGR $R [P DILDU PHBRUIDV HOV HWWR H HFMIQER XPD
JHRIWID MDD HP TXH R GUDUQMR p DSHIDV PDSD RX IQUDHVAXMUD P DV
P EpP H SHUE GFID FRAEDMD 2 DVR GH HVFBHYHURX GHVHQKDU GH FRBFDUR Sy SUR
FRSR HP DorrR SDUD GH[ DUXP D P DUFD SDUD R IXMUR | RUBGFH D QRonR GH TXH FDGD
FUDQOD p VP EpP SDUM FROMMAYD GR WUMUR 2 FRSR TXH HWFUHYH H 1P DIICD \H
VRUID H WQWR GR EDIUR \XDV FDWBV FDUBI DP IGHQAGDGHY DIHRY H FRP SURP MRV
TXH D] HP GR WUM/UR XP D FRQMXonR FRBMYD H HFFDUIDED
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$ DWIGDGH FRP HoD FRP XP D FRQMHWID FRBMYD HP \DD D TXDOR D HGXFDGRUD
FROMGD RV HWMGDQMY D REVHYDUWP R EDIUR HP TXH YOHP  $V SHUXQBV LQFIDY
SRGP \HU

G/& '84. AB4 13GA 6 #RF41 I &
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(WD FRQYHUD WP R SDSHOGH DWYDUD P HP yUD DIRWD GDV FUDQDV H W\ OV HP
UHDomR DRVHVSDoRVYHBEHV TXH M 1D HP SDUM GH \XDVIGDV

$SyVHWHP RPHQR GHGL ®IR RD HGXFDGRUD GMAEXLXP P DSD VP SBNVGR EDIUR
RX XP GHVHKR HVIXHP i WER TXH UHSUHVHQOM DDV TXDGADV H HVSDORV SW[ PRV j

HVFRD ([STFD VH HQNR D SURSRWE LP DJICDUFRP R VHUD XP EDILIR GR | XWMUR FRP
PDWV i WDV YHEHV &DGD JIXSR GH DRV WFHEH R PDSD H FRP ©SIV GH FRU
FDGHWKDV RX FRDJ HQ/ GHVHKD RVHVSDORV TXH JRWEUDP GH YHUMIDQJ RUP DGRV RX
FUDGRV 3RGHP DFUAWFHQBIUI YRIAVHP DOVVHP \RPEUD KRWIV FRP XQWUDV SUDoDV
FRP EUQTXHGRV FIE®YIDVDUERU DADVRX MUEQY HFRDUHY

( QrXDQR RV.JWSRVWDEDBDP RD HGXFDGRUD FILFXD SHD \DD IGFHQADQER TXH
FROMHYHP \REUH \XDVHFRBDV

G@B26 MB26 3. 1# 5334/ 43I H
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(WH Gi ®IR DMGD DV FUDQDV D FRP SHHIHWP TXH R SOQHDP HQR XEDR H
DP EIHQBCHQYROH HVFRBDV FRBMYDVH UVSRQDELCEDGHY FRP SDWWBDGDV

4 XDQER WRGRV RV JUSRV WP LQDWP  FDED XP DSWAHQE R \HX ~0 DSD 9HEH GR
) XWUR™ \MUP D H STFDQER DVIGHDV SUGFISDLY $V SURSRWINV SRGHP VHUWHXQGDV HP
XP PXUDOFRBMIR RX HP XP JUDQEH PDSD FROMKGR FRP FRDJHQ/ GH \RGRV RV
WDEDBRY 3DUD HFHUDU D WP D SRGH YRWUHP DOXP DV IGHDV FRQIGHIDGDV P DIV
IP SRMIOMV RX Vi YHY FUDQER XP SOCR MP Ey@R GH Do} HV I X\MUDV SDUD R EDIUR
( \WH HGFHUDP HQR YDBW D D QRonR GH TXH P HWP R VHQER FUDQXDV HDV W SRGHP
SHQDU VRKDUH SURSRUP XGDQDVSDWD R WUMUR RQGH YIYHP

-2 - $3' #0

2 Gi ®IR IQFIDOHP TXH RV DOCRV FRP SDWWBDP ®P EWDQDV H H SHUE QFIDV VREWH
SWoDV UDVHi WRUHVGR EDIUR FRQHAVD D DWHGDGH |  SU WED GD KIMAUD RUDO( \WDV
PHPyUDV DIQED TXH IQ DAY FRQOMM-P UHI MARY GH FRP R R WUMYUR p SHUFFHEIGR H
YIMGR QR FRAWGEDQR FUDQER XP DUTXIYR DI VYR TXH FRP SBP HQB RV P DSDVIRWP DIVH
RIFIDY 2 H HFFIR GH GAVHKDUCRYRV FVSDORV YHEHVHP P DSDV P SBV FRBFD DV
FUDQDV GDQM GH XPD JHRIWIID TXH Q'R p DEVAD® PDV YIYIGD ( OV SURWMEP
P XGDQ@DV D SDWJ GDTX® TXH VHQMP DR DADYHWDU XDV TXHQMV RX EUQFDU HP
SWoDV \RP EBHDEDV WHFRKHFHQGR R WUIMYUR FRP R GJDUGH H SHUE GFID 2 PDSD
GH[ D GH \VHUDSHDV BHSUAVHQBOoNR SDUD VH VRIDUXP FRQMWM j P DJ IDorR \WMDGD
$R SIRSRURQEH SOQBU EWGFDURX FXIGDU DV FUDQHDV SURVMIP \HXV Sly SURV FRSRV
R H\SDoR GR EDIUR GHVHDP \RPEWD SRIXH VHOMP R FDBU SHEP EUQTXHGRV
SRIXH EWGFDP SHQDP HP KRWIV SRIXH H SHIP HQBP R JRWR GD FRP IGD | WD
&DGD PDWD IHW QR PDSD p XP JHMR GH IQFUbnR GR FRBR R \WMUMUR
UHDI WP DQER TXH RV FVSDoRV FRBMYRV VR H WIQ# HV GH \XDV IGDV FRWEDQDV H GH
\XDVIGHQMDGHVHP |RP DonR
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$ DWICDCH 1QFD \HFRP XPD FRQYHID HP \DO® HP TXH RD HGXFDGERUD SHEH| V
FUDQXDVTXH IPDIICHP FRPR p R EDIUR KR H FRP R JRWRUDP TXH |RWH (R IXVUR
3DWD HWP XOUD ULH G nR SRGHP \VHUIHWWV SHJ XQBVFRP R
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(\WD HVISD GH @i ®J R DEUH H\VSDoR SDUD TXH RV DOGRV H SUWWHP XDV SHIFHSo} HV
\REUH R WUMYUR HP TXHYYHP  XQQER BP EUDQDV FUMFDVH \RGKRV

$SyVD FRQMHIYD RD HEXFDGRUD DSUMVHQM D SURSRWE GH WDQU RIP DUHWDV IGHDV
HP XPD KMyUD HP TXDGUWKRV +4 ([STD \H D HVWWKMWD Ei MED GH XPD +4

TXDARY TXH VH \WFHGP  SHYR@DIHQ/ EDOHV GH 1DD H XP D \HTX GFID QDUDWD
&DAD JWSR GH DOQRV HWFRBH XP WP D FHQADOWHDFIRDGR DR EDIWR FRPR R
FXGDGR FRP R @R D SUAMHYDonR GH i WDV YHEHV R WASHMR DRV Y IGKRV RX D
FUDonR GH HVSDORV GH O HU (P VHIXIGD SOQHDP GRY P RP HQRV GD (DUIDWD R
EDIUR KRW P RWDQGER SUREGP DV GH\DI RV RX Do} HV GR FRWGDQR H R EDILR GR
IXMR P DJ IGDQGER RO} HVHWDQU RUP Do} HV SRWYDV

&RP RV IRMLRV GHIQGRY RV DGRV FRP HoDP D FUDURV TXDGUWKRY HP IRBDV GH
SDSHO 3RGHP  LOHQEU SHYRQIHQYY FRPR PRIDGRIAV WDEDBDGRUA FUDQDV
DQP DIVRX DWW VHUAVI DQMMERY  TXH UBHSUNVHQMP D GV SHR “EDILIR TXH TXHIHP RVM
2 D HOFDGRUD DFRPSDD R SURFHWR DMEDQER D HWWKMUDU DV KMUDV
HP XDQGER D FUDWIGDGH H YDEU DGR GLHIHOMY @Y XDIHQ/ HFMD GHVHQKR H
RUDEEDCH 3DUWD RVHWYGEDOQMVFRP P DIRUGLIEX@DGH HP HVFUHYHU SRGH \H SURW DUR
GHVHQKR H X\DUEDOHVGH | DD FRP [ IDVHV XUV SHIP IWOGR D SDMFLSDonR GHVRGRY
$R ILQDOFDAD JWXSR DSUNVHQD \XD +4 SDUD D WP D ®GIQGR RV G BIJRV P RIWDQGR
RV GVHQKRV H HSTFDQER D PHQDIHP SWFISDOG (DUDWD 2 FRMQR CH
SURGX0} HV SRGH VHUH SRR HP XP PXIDOD HWRD FROMMQER XPD SHTXHD
MWD FREMYD™REW R EDIUR



2 HIFHUDP HQR WARP D D URGD GH FRQMHWID IQFIDOFRQMGDQER RVDAGRYD UH GMBP
\REUH R TXH DSWHQGHIDP ~2 TXH SRGPRVID|HUM SDUD TXH R EDIUR GR IXMR \H
\RUH BDOEDGH' ™

14 """ &BFW2"

$V IDDV IQFIDV GDV FUDQDV VREW R EDIUR IXFIRDP FRPR XP HHFFIR GH
P HPyUD H (DUDWYD RUDO ( WHV UHDVRY DIQED TXH P SBV VAR | RWP DV GH UHI MADUD
SHUFHSONR 1Q DQADGR WUMYUR 4 XDQER WDQU RWP DADV HP KIMAUDV HP TXDGUKRY
HWDV YR HV\H P DMIDQ DP HP @) XDJHP YWXDCH HVFUMD  SUAVHYDQGR DVSHRRY GD
RUDIEDGH H GD [P DI LQDonR FREMYD $ +4 FRBFD HP HYIGr GFID TXH R WUMYUR QTR p
DSHDV XP H\VSDoR ItMER PDV VBPEpP  YMGR H UHSBMHQBEGR $R GHVHKDU DOV
SWoDV H SHIRQDIHQY TXH KDEMIP R EDILIR DV FUDQDV SURGX HP XP D JHRIWDIID
\WDGED HP TXH R GJDUp SHQDGR D SDWIGH VHXV FRSRY WDIMUDV H VHQAP HQRY
2 FROADVM HQAM "EDIUR GH KRW™H “EDIUR GR IXMER™UHRSOD R MFX®R HOAM
H SHUE GFID FRGFUAB H SRR GH\RKRV $R FUDUSHYRQDI HQV TXH DIHP \REBW R
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