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2 &HQAR ( GXFDARQDOS QUFDAR &(8 T XP SWRIWPD
CR JRYHUR IP SBP HQBGR QD AIGDGH GH 61 R3DXR GV @
FXR SUQASDOREMMYR T SURSRUFIRQDU XP  F KRR
P XGMXQAIRQDOTXH YWD BHXQUHP XP YQF RHV BIRY QRV
VHYIRV H DMGDGHY SWRPRYHQGR DRV DAQRV D
IQMIWDI I R H R DFHWR E HGXFDI I R FX@MWD H @] HU 6 XD
DMDIIR RRUH OV FRPXQEDGHN PDV F DHOMY
HVSHAD® HQM SDID R SYEQFR GH ED[ D WHQED HRX HP
VIWDI | R GH YXQHUDEIGEDGH VRAIDO QR IQM\R GH J DUDQWID
ICFGM R GHWHV IQAYGXRY QR \WFIGR XUEDQR
YDVWHDER QWR R SUHVHQM WDEDEBR YV D DWMQGHU DV
CHFHWIGDGHY HGXFDARQDY FXA@UDY HY MY I H VRF DV
D FRP XQGDGH ®FDOXP D YH TXH R SURIWDP D SRV \EIOW
XP DP EIHQM IQMIUDGR TXH IRP HQD R GHV @Y B HOR
QM) UDOGRV DACRY $ SxV HAXGRV VREWH R IXQF RQDP HOR
GHWM SIRIDPD H VREWKH R ®FDO DGHTXDGR D V ®
PSOQN IR WHXWW R SIRWR IICDO TXH VWL D
FROMKI TR GH XP &( 8 IXQARQDQER GXUDQM SHUBGR GH
FROADMUR GRV DAQRV GH PRGR D SIRSIFDUXP HV B R
VHIXUR H DFHWOHOTXH SURP RYH R DSUHQE] DGR F RMDXR
IP SDRBIQGR GH P DQHLLD SRVMYD QD TXDTEDGH GH Y @D GRV
P RIDGRUHV

3$/$95%6 &+$9(

&HOAR ( GXFDAIRQDO 8 QUIFDGR  FROADWUWR  ICF XY R
FX@MD @] HU HVSRWMV HGXFDI | R IDY i@V

7KH 8 QUHG ( GXFDWRQDO&HQMU &( 8 IV D JRY MHP HQN
SWRIWDP [P SBGP HOMG IQ\WH AW R 61 R3DX® VEQF H

Z KRVH P DIQ REMIPWYH LV \RR SURYIGH D P XGMXQF MRCDCF MU
WDWDIP V R EUQ) I HWHU YDURXY VHLY N DQG DF MV
IQ D MQI®! VSDFH SURP RIY WXGHQN IQMIUDWRQ DQG
DFFHW W HGXFDMIRQ  FXAMUH DQG GIVXUH VRSHUDWV 1Q \WH
PRWQHHG FRP P XQWAV HVSHAD® ®&Z IQF RH DQGRU
VRAD® YXQHDE® SHRS®! ZIMW \WH DIP R HQV X \WH
IQFGMRQR! \WHVH IQAYIGXDY 1Q \WH XUEDQ | DEUF
YDVHG RQ WV WV ZRWN DIPV \R P HHWAWH HGXF IIRCDO
FX@UDO VSRMAD DQG VRAIDOHHGY R \WH &F [OF R P XQW
DV WH SURIWDP  SURYIGHV DQ LQMIUIDMG HQY URQP HQMKDW
IRAMY \WH [QMI UDOGHYHBSP HOAR VWYGHQW $ I\MUMXGHV
RQ WH IXQAIRQQJ R WLV SIRIWDP DQG WH DSSURSUDWM
GFDIRQ IRUIW P SGP HQBMRQ \WH 1LCDOSURMIF WHY MG 1Q
WH FROAKAIRQ R D &( 8 IXQRRQQI GXUQ] \KH V XEHQW |
RII GXW SHURG 1Q REHUWR SURYIGH D V H DQG DF FVA\EBI
VSDFH WDW SURP RMV  FRQIDXRXY GDWQIQ]  SRV\IY
IP SDAIY WH TXDOW R @H R UMMGHOW

.(<: 25'6

8 QUHG ( GXFDMRQDO& HOMU DIMUVFKRROKRXWY  LGF X/ IRQ
FXGMUH GLVXUH VSRW HGXFDURQ IDY iV
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$ HGXFD | R QR Y DMOHQUHQID SUREGP DV GHV G R IQB R
H WD KWHMUD HSHADPHQM D SWRSDIDIIR &R
FRQKHAP HQR E FOWH PHQRV IDYRUWF® HP SUYDJIR
DRV P DIV UFRV H IQGHQMV ,\\WR RFDV RCD DARV QQF N GH
DQDIDEHWP R CR SDY RQGH D GHVIXDODGH 1T XPD
FROAMBQM FRP XPD SRSXODI | R P DRUWMDP HQM P DIV
SREWKH $ SDMFASDIIR GR JRYHUR T HV VEFDO SDD
AP IQXI 1 R GHMIB QVSDUGDGH QR HQEBQR HD vV HO P DIV
SUHVHQM H IQAMYD DSHODV (RM FX® ; ; R TXH JHD XP
d IIFWEH DRV QR TXH d] UHVSH\R E TXDBEDGH GH
HOMR HP \RGR R WUIMUR EUDMGBILR 5% ,5 2

$ SDWWGE d FDAD GH IQADP V HSROIF Y SYETF [V D
IIP GH IRPHQBU R DSUHQA] DGR GRV DAQRV HP \RGR R
WUMUR QDAIRQDO TXH WKDP  SRUREMMY RSURP RY WIXP
HOMCR PDV KXPDQIDEGR @ IRPDIIR GV FIDQ DV
HSRDQGR R OCR OGAFR R FIPSR SHAIXJIER
0$6&$5(1+%$6 (WDV  SRGF Y IRDP
UHVSRQVCYHY SHD FUDI | R GH GYHY/RV SIRWRY IRF [BRV QD
HGXFDI 1 RFRP R RV 3DUXHV ,QDQWY DV HV F@V SDIXHV
R FRY QR HVFRDU H RV &,(3V &HOR IQMIWDGR GH
HFRD SYEGD ( WHV SIRIWDP DV IQGHFDIDP R P RGHR
GHHGXFDI | R DGHTXDQGR R DR SHUIOGR SYETF REWDV GILR
FRP IOAMML OHV GH HOMQR TXH HDFRQDP R F RWIMYGR
SHEADIxXJIFR DR GHVHQYROIP HQR IQMIWDO GR DOCR
FROMMGHDQERR R FRQM \R VRARHFRQZP IFR QR TXDOHV @
IQUHUGR

1 DAGDGH GH61 R3DX® HWH QRYR FRGF IR VH IQF RX QD
JHWVR GH 0 DM 6 XSTA FRP R SUHHW (D F [SI\BOSDXQY BV
HQUH H TXH SURFOP DYD R VRIDQ K0 XA 61 R
3DX®y H YWDYD SURP RYHUP XGDQ DV QD HGXF DI R FRP R
XPD GH WDV SURIGCDGH + QR VM SUPHIR DQR GH
PDQEDWR TXH T ICDXIXWDGER XP QRYR SURWMR SDUD D QUHD
HGXFDAIRQDOGR P XQFGIR FXR IRFR HID RIHHF MIEV QUHDV
SHULT UFDV GD FIGDGH HTXISDP HORV HY FE&UWHV F XDl H
GHO| HUHP XP YQFR HVSDI R GHQRP IQDGRV F R R & HOWRV
( GXFDFIRQDY 8 QUFDGRY &(8 0$6&$5(1+$6

2 FXSDQER DV WHIILHY PDUICDO DAV R &( 8 SUAMQCH
FROMEXIUFRP D IRWP Di | R DFDG P IFD H F XAUDCDTKDGRY

E UDEEDCH GD FRP XQGDGH GFDOTXH R XW) D 3( 5( =

2V &HOWRV ( GXFDARQDY 8 QUIFDGRV  SRSXOUWP HOM
FRKHAGRY FRP R &( 8jV M R ®&FDIY FUDGRV SDWD DX LU
Q?G—MQYR@PFQRQ?VD(XQ?V@(LPQNRFIQADMQ?
HVFROU RX VHD SHIBER HP TXH HVMR IRID GD HV F®&
6 XD SUCASDAXQ | R HWE GHVRMY QRDWR  “ GR & DSAM®
, R HFUIHR Q H GHQRYRERCH

$W * QRXPEHP DRV &( 8V SUIRP RYHUD HGXFDI | R IQMIWDO

GHP RAQIFD HP DQAISDWUD  KXP DQ] DGRDD H FRP TXD@EDCH
VRADO DUWFXOQER HGXFDITR  FX@MD HSRW OJHU H

UHFUDI | R H DV \WMFQRBJIDV SURP RYHQGR R GAVHQYROIP HOR GR
VHU KXP DQR QD VXD IQMIWDEEDGH FRPR SHWRD FIGDA R H
VXMAR GD VXD KIMAUD

$V DWIGDGHV RIHWHFIGDV DRV IQAYGXRV d RV HHV W HP
DSHODV DR FRKHFIP HQR DFDJ P IF R WDAF RQDO FRP R
WPEIP HSBDP GQYHYDV RAWMDV QUHDV FRPR D
SUIRP Rl | R GOV DX@V HBMYDV TXH IQF P F @D @] HUH
HSRWMY H GH QRYDV IRPDV GH DSWHQE DUHP
FROVIGHIDQGR DV SDWFXOUCDGHY GH FDAD SHY VIR FUDQGR
DWP XP HQUQR P DIV IQFGMYR TXH IRP HQB QDV F IDQ DV
H DGREMFHQMV XP  SHWWMQAP HQR E VRF HGDGH H SHUP W
TXH VXDV RSRWQGDGHY VHIZP PDIV MVIV 2 XWR IRFRGR
SRRIWP DT RHHHUREXSDI | R DRV HV XZDOQMY HY \BQGR
DWP TXH R \WWMP SR RARVWR DFDEH ®HV V XP HMQGR E
VWD UHV GH SHIEX®MGDGH GHYIGR DR DP EIHQM HP TXH

HAVR IQUHUGRY

oDB WWDWRU D VXD [PSRWQFD HV $FDE HOM
WHODARQDEAD DR WX WIMUR RQEH R FROM R
VRFARHRQPIFR &@ IDP@ HHFH IPSODFR/Y D
DSUHQA] DUHP GRV DAQRV 2 &(8 DOP CGH SIRPRY MR
SUIRBUIRQVP R GRV DEQRV DD WP EIP FIRR XP D UHCH
CGH DSRR DRV SDIV H UHVSRQVCYHY DR SURSRUF RQDU XP D
HGXFDI | R IQMIWDOHP FRQMYGR H FDUD KRQUD XPDY H
TXH D HVFDWH GH WFRXWRVY D IDWB GH IQVW IR H DV
QDY RIDEV GH WDEDBR Q R SHP MWP TXH HBV
SIRSIFIHP XP DFRPSDQKDPHQR HVF®U GH IRPD
TXDOBMYD DRV VHXV [ LBRV



2 DQDIDEHWP R QR %4DMOT XP SUREGP D F @QF RTXH
SHGXWD GHVEH R SHIBGR FRBQDOH DR ®QIR GD K1V ¥UD
DIMYH SUQASDPHQM DV FOWHY PDV ED[DV H
YXQHCYHY i@ TXH R HOMQR WPSWH IRL YRBR E
SRSXDI IR PDV UFD VHQER HFAVY.R GV V HYETF R
GXADQM XP  JUDQEH SHUBRGR GH WP SR 5,%( ,52

6 HIXQER R & HQVR GH R, % ( HV V BUREGP D DHW
GH IRWP D P DV IQMOD XP VHBMZ JUKSR T \YIE RUIDF DOXP D
YH TXH DV \[ DV GH DCDIDEHWP R GH SUMRV H SDIERVV IR
POV QR GREIR D \MD RV EDFR H RV SRYN

RW IQQURYV HWD GIHHQ D FRP D SRSX®I | REWDQF DF |V F H

SDUD R TXQAXS®
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9 DB LHHWDABUTXH GH DFRUER FRP 6 DBV HP XPD
SHVTXIVD GR,QAMAR / RFRP RIYD HP SDF HDF R R' DY
) DYHD H D & HQAD AQFD GDV) DYHDV &XID DSRQRX TXH
D SRSXOI | R QHIWD WHSUHVHQWD AV SHV VI YY. R
QV IDYHDV EDMBILDV VHQGR HVIV RF $DADV  SRU
DSUR] [P DGDP HQM P I®UHV GH SHV VIV

( VMV GDGRV SHP WP DILUP DUTXH KLV RUE [P HQM EDILIRYV
WHIXOWY H PDUICDO DRV MR RV PDV DHBAGRV QR
TXHVWR | DA GH IQAMKI | R GHHOMCR ,V V RIY [DF HUTXHR
IQYHIP HQR [HWR HP HTXISDP HQRV SYEMF R GH TXDXEDCH
HSURP Ri | R VRADDIQED T HVFDWR H SRXF RHIE HQM XP D

YH TXH HWH SIREGPD DQD | XPD FRVEOM (R
FROM R DDO

(P XPD \WQBMYD GH GPIQXU D QVSDUGDGH V RDO
HGXFDAIRQDCH FXAMUDOR * RYHWR FUD DOXP DV Dl UHV TXH
EXVFDP  SURP RYHUSR@IFDV SYEMDV DGHTXDGDV DR SYEMF R
P HQRV IDYRHAGR ( WHT R FDVR GR &HQAR ( GXF B RQDO
SQUFDER TXH EBEXVWD SWPRYMW XPD HGXFDIR
GPRADWD H KXPDQDERD FRWEXQER @R
SRWRQVW R GRV DOIQRV RV FDPSRV SHV VIRV
SIRIWIRQDIY H VRFDV $ VXD FROVWI IR HP  EDIURV
SHWITUERY T &G HWPD IPSRWEFD YVOGER
SUIRSRIARQDU DRV DRV XP HOMCQR GH TXD@EDGH H
DFHWOHO GH P RGR TXH FROIXMMP P DIRWHV H P HBRUHV
RSRUMQGDGHV SDUD VH FROMKIUR IX\MUR

& ROUGHDQGR RV SRQRV DSUHVHQIBGRY D [P SOQMWI | R GH
XP &(8 QR GQWWR GH 3IUMWED VH PRVW FIRR XPD
DAMCDWYD YICYHOSDUD HTXISDUDUD HGXF DI R DIHBGD SHD
AIHHJ D VRADOH MMQM CQHVM WUMUR 3 URP RY IGGR
DOP GD P HERUID QR HOMQR D FUDI | R GH HTXISDP HORV
SYEFRV QRV FDPSRV FXGMDv H HVRW R TXH
EHQHIFHP WRGD D SRSXDI I R IQFAIQER RV DAXQRV H D
FRP XQGDGH ®FDO

$ FROMKI | R GH XP SURWMWR DUTX\WWEQE RSDWD IQV DD | R
GHXP &HQAR ( GXFDFIRQDCB QLIFDGR QR AV WR GH 3 IWMED
DO HADGHGH6I R3DXR GHPRGRDSWRPRY HDIRPDI IR
IQMIWDO GOV FUDJ DV H DGREMAHOMV XV XUDV &R
SWRIWP D H IDYRIHFHQGR DIQED D SDW¥ 8D | R DWY DGD
FRP XQGDGH BFDCSRUP HRGDFUDI | RGHEBF IVGHDF W VR
SYEGFR G-MICDGRY DR @] HUH FX@MUD GD SRSXDI I R 4 XH
RFRUHEC SRU PHR GH DWIGDGHV FRP SGP HQBUHV EV
HWIEHBAGDV SHD EDVH QDFIRQDOFRP XP  F XUF XOU R
HOMR WDAFRQDO DSDAR DV HVF®Y SYETF Y
FROMEXIQGR SDUD SURSIFIDU P HBRUHY RSRWQGDGHY GH
GHVHQYROIP HQR DR SYEQFR DOR GHVAM HTXISDP HOR

i &UDUXP HTXISDP HQR SYEGR TXH DEWDG XP & HOAR
( GXFDAIRQDCB QUIFDGR QR GMAMR GH 3 IUWED QD FIGDGH
GH61 R3DX®

] &UDUXP SR® FXG@MUDOH GH @] HUSDWD D F R XQGDH
GR EDUR FX¥® DFHWR WHC IQGHSHQGHQM P DV
IQMIUWDGR DR &( 8

Il P SOQRUDP EIHQMY GHVICDGRY E FXGMUD

|l P SOOBUDP EIHQMY GHVILDGRY E SUDWF DGHY KWWY D

] PSsOOU DPEHOMY GHWMIDGRY E  HXXFDIR
SHGEDI xJ IFD FRP SGP HQBU

i 3P RYHUD IQMIWDI | R HQMH D IQAMMI T R GH HQV QR
FRP RVW YV FDP SRV GH DXDi | R H D FRP XQGDCH GR
GVMMR GH 3 IUNED DADFHQMY

2 SIRWR I G-MICDGR D FUDQ DV DGRBV FOIMV H
MRYHQV @D ID[DH@ID G D DRV QYAAVH RV
SHBGRY TXH HAWMDP FXUDQER R HQVQR ECQVER
IXQEDP HQEOH PTGAR QD WHGH SYEMF D H LWV EHQMY QR
QWM GH 3 IWMYED GXUDQM R FROADMUCR HV FBU
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2 SHURGR FRBQDAR FHQOUR EUDMGBILR IQAF DRV SUP HIRV
UHIMARY KIMKWUFRY D UHVSHMR D HGXF DIR QR SDO $
RUDQI D I R VRADOGD T SRFD FRQW Y QRV V IGKRUHV GH
WUD QD DUMBFDAD H QR WP H HY FOY R DIV SRUBQR
HD FRQMHQHOM DRV JRYHILDQMY TXH DV SHV VIV V H
PDQWVHWHP LUQRIDQMV D IIP G4 WH SHSHWDU D
VXEP W R DRV UHJTHQMV VHQGER DGP MR QHV MVF M \R
DSHXDV R HOMQR YRWBGR DR EP EMR HY 8MYDOTXH HID IGR
SRUQGHXWR $ &RP SDXKID GH - HVWXV RGP UWHDIRV DARV
MVXGRV HOMCQDYD E SRSXOI | R IQOHD DF RY W/ RE 1T
FDW@D H D VXEP W R DRV VHQKRUHV EUDQF RDWDY vV GD
FDMIXHVWH D HGXDIIR HBP HQBU SRV MIRP HOM
HAMQGH VH\BP B P DRV IIBRV GRV FRBQRV +DYI DIQED D
HGXFDI | RP T GD QUIIGD DRV KRP HQV GD FDV V BRP ICDQM
H VHXV SUP RJT QWRV GH P RGR D SHIP DQH WIR BUDGR 2
HOMCR VXSHURU HD IRCHAGR DSHQDV DRV IIBRV GRV
DUAMRFIDIN TXH GHHDIWHP  WHIXIU R VOF MBxFR
5,9% ,52
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' H DFRER FRP 5IEHLR D D IR GRV MV XBV HY @/
IQMQVHFDP HQM @DAD E HGXFDI | R QR SHIBGR FRBQDOR
3DAH 6HDIP /HW \WYH SDSHO IXQEDP HQEO @D
KMRIRJWDIID EUMGAILD XPD YH TXH VMV UHDWRYV

FROMEXHP SDID FRPSUHQMR G RUDQIDIR H
VIMWP DWW DI | R D UHVSHWR GR HOMIQR HP SUHIDGR

GHBFDP  VH WHRKRV HVSHFOIFRV VREUWH D Di | R GRV MVXARV QD
FUDI | R GH HVFRDV  HVFRDV GH BUH HVRHYHU  H QR HOMIGR
VIVMP DWDGR  FOWHV GH QWP KXP DQGEDGHY H\WDWR FXWRV
GH DWW IIBVRID PDMP QWD H IMFD TXHWIHY VREWH
QVAS@D HVFROU R SWRIWDP D HVFROU FDWTX WR SDID RV
QARV H DIV D \WWQBMYD GH VH FUDU QD %DKID HP D
8 QYHWMGDGH GRAUIMO5 ,%( ,52

( VWM P RGHR GH HGXFDI | R SHWMWAX QR %DV @MW R SHIBGR
WHSXEGFDQR VWP VRIWU DEMIDI UHV  HV UMWDY SRV
DWHIXWDYD R MMP D SRG¥R H HF RIZP IFR GD 1 SRF D
5,9% ,52

$1QED VHIXQER 5 [EHLR RIPRARVF®R; 9,,
SUHAVDP HQM HP R VIMMP D HGXF BRCDO UHWDGR
R GRP QIR @D ,JUHD H SDWD D VWUV RQV BIGEDCH GR
( VBGR QR HQBQR Q R KC JUWDQGHV P XAJ DV YV RVTXH R
HOMQR FRQMXD FRP REMMYRV OMOURY H PT\RGRV
DXARIMWIURY TXH UMMQIHP D RUDWIGDGH H SHSHWDP D
WERBEIIR $ DIFHOM R D EXUXHVID RFRUICD R
PHWPRM FX® H DFHQMDAD QRM F)X® ; ,; GV IR SHKD
SDSHOIP SRMUQM SRV SDWDP D [UHTXHQBU DV HY F&V
MQEP HQM FRP D DUMRFDAD U HHQGR D PHV D
IOMKi | R H DSUHVHQBP  1IQQ QFID 1O 1QV VDGY QD GD
( XURSD ,QURGXHP XP D FRQWDGLI R DRV SHQV P HQRV
DW HQIVR HP SUHIDGRV  TXH SRAMURUIP HQM SURY IR DXP D
XS  WHVSRQVCYHO SHD DERGIIR (D HWAWGER H
SIRFOP DI I R GD WHSYEGD $ FKHIDAD GH' -RR9, DR
%WDMO SIRYRFD QAYHWDV PRAUFDIUHV HP Y ODGRV
EPEMRV QR SD& HT R UHVSROQWCY WSHD FIDIIR GH
FROWK UHV UHBIYDQMY E FXGMWD H HGXF DI R EWDV ®ILD
TXH SHP DQHFHP VWMDY E FOWH GRP ICDQM  H SHEHXD
R DQDIDEHWP R GD SRSXMI | R HP JHUDO ,P SRUBQM F \BU
DIQED TXH R HOMQR VHRXQAOUR FRQUY Y QR SUHSDUR GRV
DAQRV SDID D HVFRD VXSHIRU SRV WHSWHV @Y D XP
VABAYV GH K<RP HQV FXARV GR SDOY

2 IQPIR GO 5HSYEGD 1 P DWFDGR SRUQY M/ IV LHRWP DV H
SIRSRAV FXR REMMYR HID P HBRWDU D TXDOEDGH GH
HOMCR GHQWH DV TXDIV SRGHP RV GHV ¥ D 5 HRWP D GH

YHQDP [P & RQABQW ' (&5(72 1 O

&/6$" qmo /0 8" 4*

129(0%2 ' ( TXH SIRSXQKD D IGFXY IR GH
QVFS@DV AHQM@FDV H RUDQIDITR GR VYMPD SRUP
QR IRL GYDA DADQM GMGR D IDW® GH DSRR H
IQUDHVIKWWD &MY VH DIQED 2 &x@AJR ( SMFR 3HV VIR

D 5HRWP D 5 LYDGCUD H DV HHRP DV GH
&DUBYV 0 O IP bR HP HG/X] $OHVSRF 09D
HP 5,% ,52
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2V d FDADV HQMH H UHSUHV I@QBADP  XP

PRPHQR GH [P SRMBOMV WDQVURWPDI UHV HP \RGD D
HAKMD GR SDO DAMDQGR GYHV R VMKV FRR
HFRQZP IFRV SRRV H VRADLY ' HVIF DV HTXH IRLXP D
IDVH P DUFDGD SRUUHBIYDQMY DFRQMF P HQRV KLV ¥ME R D
S5HYRX IR GH H R JRGH CH " XUDQM HV MV
SHBGR KRXYH XPD SWRXQED Uy BEDGH WHHHQM D
SURVVRY JRYHUDP HQBLY SDID R %DV@ P D [BR SHD
SROUDIIR HQWMH R FOSMABOPR H R WVWFDIVFR $
HGXFDI | R VH DSUAVHQID QHVWM FRQM \R FRP R SDXWW SDUD
GEDMV DFDBRIDGRV HQWH R @GR FRQV WY BRU TXH
SUHWMQAD VH PDOMU @ FROXIR QR VMU D QY 1@
QOFRQDO H R OGR SIRIHWIME FXV IGHDV SURSXQKDP

XPD HVRD SYEGD GAMICDGD D \WRGDV DV FIDJ DV H
DGRBVFHQMY (W GVSXWW DADYHWRX DQRV VP TXH R
SRGHU SYEGFR FROWRTEDWH XP W MPD TXH GH IDW
DWQGHWH DVRGD DSRSXOI R HVHP XPDV R | RHHWY D
DR SUREGP D GR DQDIDEHWP R GRV EDVEILRY %77$5

%77%$5

' H DFRER FRP %4WBUH %4WiU SDWD F R SHHYV IR
GV SRAWDV SYEGDV HGXFDARQDY T SUHF V. RHOMQGHUD
S5HYR3I I R CH TXH RFRUH TXDQER * HWIR 9DUDV
DWXP H D 3UWMG QFID GD 5 HSYEGD -C QR IQB R GH VHX
P DQCD\R IQABXWD R O IQMMUR GD ( GXF DIR H 6DYCGH
3YEGD VRE R FRP DQGR GH ) IDGFVFR &DP SRV TXH IRLR
UHVSRQCYHO SHD 5HRWP D GH $ 5HRPD IFK
FRQKHAIGD SHR® QRPH GR P IQWWR H SDUX GH XP  SHAGR
GH 9DUDV DRV HGXFDGRUHV D IIP GH TXH DSUHV @BV VI
DR JRYHUR KR VHQIFER SHADIXJIFR D HGXFDIRy V X



SUCASDOGIHHQADOIRLD FUDI TR HP BLGH XP 6 MMP D
IDARPDO GH (GXFDIIR H D IXQ@D IR R &RV IBR
1DARQDO GH ( GXFDI 1 R HQFDWHIDGR GH DV VHVWRU R
0 IOVWMIR 1R HQEQR R HQUCR FRQIDXRX IDY RHF ICGR D
HOM EUDMGBILD GH[DQGR PDUICDODGERY R SUPQUR R
&XWR 1 RWP DOH DV WP IWEDI CHV SRV \RLDIV H F MR D
FRP HUIFRDO6 XD IQAI QAID IQFALQR 0 DQIHY RGRV 3 IRCHLRYV
cGH D FUDI | R GH XQYHWMGDGHV F R R XP D HMIISD GD
HVFROUGDGH GH P RGR D DGP MW RV KP HBRUHV y RX V D
DTXHBN GHQWH RV TXDIV WHWHP FXLY BR D HV F& HQWH
RV VMW H TXIJ H DQRV H HMWHWHP  DS\RV D 1QIUHV VDD
IRP DI | R XQYHYA\@UD

$ &ROMWMII R %4DVGILD GH ®UDOD R ALHWR E
HGXFDI T R H GAWMUP ICD DV QAW HY (@ H STFW TXH D
HGXFDI T R GHYH VHU DGP IQWDGD SHD IDP@ H SHBV
SRGHHY SYEGFRY R SUWFSIR GH REWDWRUHEGH
HADEHBFH DV QRPPDV D VHHP BV SIWIGDV QR 3OQR
1DARQDO GH (GXFDITR JDWDQM D JUDMIGDGH H D
REUW DIRUHGDGH GR HOUGR SUP QUR GH TXDWR DRV $OP
AWR SWIRPRYHX XPD FRAMI I R QR EPEMR SROF R
IGHRJIFR D YHWOM GR GHEDM HGXF BRQDO &RP R
JRGH GH ( MMBGR TXH IQARX D GMIGXWD GH 9DUDV QR
%DMO IQABXURX VH XP D QRYD &RQVWIL | R HP TXH
IVHQRX RV GHYHHV GR ( MBGR VREWH D HGXFDIR ( W H
SHEBER WR{H DIQED QYHYDV PXAJ DV DR F KOUR
HGXFDARQDO KDV FKDP DAV /HY 2UEQF Y &R ( V@R
P DIV FRKHAIGDV FRP R 5 HRWP D &DSDQHP D y
TXH HWBEHBFHX R HOMQR WFQFR SIRIV\RLDOFR D
FIDIR GR 6HDL H GR 6HQDF $OP QV V RSIRS@V
UHYIQAFDI UHV VREWH D JUIDMIGDCGH H REWDWUHAEDGH RV
HXURY IQMHAWERY DV HHUGQFDV E FDHWLD D
UHP XQHWDI | R H R SOQH?P HQR HGXF B IRQDOTXH SDV V D
VHURUDQ] DGD SHRY HABGRV 1 R GHF RIHUGRV R\R DQRV
R K WBGR 1 RYRy FRP R 9DUDV R IQMDY DKRXY KDP D
FUDI | R GH QYHWYWDV HQIEDGHY H xWT RV SRGIF R HV R DV
FRP R IQMMR GH SWRPRYHWU DUV Q@V HVHDV
XQAYHWWRUDV H HOXFDARQDY FRPRT R FIY RGD 8QLR
1DARQDOGH ( WHEADQMY 81( CH TXH PDF D
SUHVHQ D SRAD VRAIDOH FXGMUDOHP QY KW/ R SHBGRY

D KMAUD EUDMBILD DIMGDQER D FRP EDWUDV GMGXUDV GH

H DWDQCR QR PRYIPHQR GUAV i€ H QD
FDP SDQKD GH P SHDFKP HQAGH ) HILDQGR & RBRUGH 0 HBR
VHQGR  IXQEDP HQEO @D UIMWVQAD E SUY YD IR GH
) HODQER +HQUTXH &DUERVR ) +& 2XWD FIDIR
P SRUEQM HP T DGR ,QUMAR 1DFRQO GH
3HARIID ,1(3 TXHT IXQEDP HQEOD QV VAHQDI | RCGH
IQRWP Di UHV DFHIFD GD HGXFDI 1 R 6 XD DDI | R SRUP HR
GH &RP MWUHV IRWP DAV SRUSHVTXLY BRUHV F RWEXLQDV
SRA¥DV HGXFDFIRQDY H SIRFHWRV DY IDGRUIHV HP \RGR
RV EP EMRV GHHMCR %77$5 %77%$5
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6 HIXQGER AWBUH %4WiU FRP RIIP GD (WD 9DUDV
IRL IQABXIDED QR %4MOD &RQAMMIL IR GH TXH
JDIDQIX AUHWRY H EHHBIRV 1QAVNGXDY DV VIKUDQER D
EHEDCH GH SHODP HOR FRP FDUDWU SURIUWHV WIVV H
DWHP HBRX P X\R DRV GUHWRY IQAMWGCRV HP FRR
R DFHWR E HGXFDI | R JUDXMI\MY H REWDWUD + [P SRUBQM
UHWDERU TXH DIQGD Q R EHCHIIFIDYD WRGD D SRSX®I I R
SHEHXDQER XP WD R UHFRUWHQM GH SROIF IV SYETF Y (R
%WPMO TXH T D ID@B GH FRORED IR GRV GHWRY
JDDQMRY HP GOL @ SWOWD 1R FROM\R CH
P DQIHBI UHV VRADY HP IRLIXQGEDGED D k6 RF HEDGH
WDMAILD SDID R 3WRILWWR D &IGFD 6%B&Yy
FROAMMYGD SRU SHVTXIVDGRUIHV GH \RGRV RV FDP SRV GH
HAWGR P XMW QHFHWCUD QDV GWF X VRV GH SRGIF Y
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AHQ@FDV QR SDV $ d FDAD GH I PDF @D SHD
IRWP Di | R GH DI QADV IRFDADV QD SHY KIV DH QD FILGFD
SHD YRW GH * HWV@R E SUMA GFD TXH IQVMIX R
K&RQMHEBR 1 DARQDO GH ' HVHQYROYRHQR &HQ@E R H
THFQRRJIFR  &13Ty H D KRRREHDIR &
$ SHUHI RDP HQR GH 3 HWRDOGH 1 GHO6 XSHURU &DSHV'y
H SHR IQPIR GR JRYHUR GH - X\VFHIR . XEIW FHN

TXH DMRX GH IRP D IQMQD QR GHV 1Y B R HQR
QDARCDCFUDQGR k QAMAR 6 XSHIRUGH ( WYGRV %DV BILRV
6(% YIQFXOGR DR 0 IQWWMIR GD ( GXF DI R H &X@WD
0(& yDIP GHIRP XODUXP SURWMMR QDF RQDOSDUD R SDAY
SRIP dR VREARRX DV KIWWMIE Y GHVIXDGDGHV
VRADY (P DDSIRYDIIR GD K HLGH ' I HV H
YDVHV GD (GXFDITR /9% y JDUDQID TXH KD HGXF DIR 1
AUHWR GH \RGRV H VML CDAD QR OUH @@ HV FBy VHQRR
UHKJWDED E &ROAMMLI R GH  SRULV I9BUD P DWB XD
SDID FDVRV GH SREWH D IQUXIIFL QFID GH WV F& H GH
GRHQ D

1R TXH VH HHHH E VKWW GR HOMCR D / HL P DQMYH D

KHDQ D @ 5HRWP D &DSDHP D SUSUP QUR SUPQUR P1GR

VXEAYIACR HP (R AF®Y WFJFR H VHRXQGOUR  VXSHURU ' DO

DIWP DUWH TXH D 5SHRWP D &DSDCHP D WYH FDLOWU GXUDGRXUR
TXHDVRXADV HHRWP DVQ RWHDP %77$5 %77$5

$1QCED FRQRWP H %A\WBUH 9A\WaU DOGFODE R
DQDIDEHWP R QR YADMODIQED T XP TXHVVR Q R UV & @D
FRODQER FRP @ SRSXD | R HJTIXDADED QHVIV
FRQAIIR R TXH FRUHVSRQGH D SRXF RSWRIWV V RP
FRP SDWDI | RD UH MDDV HP 7THQGRHP YUV
TXH SUDIFDP HQM P HMBIGH GD SRSX®I | RJ R HID BMDGD D
HGXFDI | R DIQGD HQFRQAD QYHYRV REVEF & FRPR R
FRP SDUHFP HQR EV HMVFRDV XPD Y H TXH R SDY HD
SUHGRP ICDQMP HQM WKXUDOH QHWDV QUHDV HIDP DDV D
HMVQAD GH IQUDHAKMIDY GH HQVQR 9XV FQER D
AQPIQXIIR G\ WM D DWW IQARX V HQHVIVI SRF DDV
H SHUL QAIDV UHDWDV E HGXFDIITR SRSX@QU QR TXDO
G-MIBFD VH D DWDI | R GH 3DX® ) UHLH QD DIDEHW DI | R GH
DGXARV FRP RDSRRGD 81 ( H GH SDUM GD ,J UHD & DW@F D
2 HGXFDGRUWZKD SRUBP D D KHGXF DI R FRP R SWW¥F DCD
EHEDGHy H HQMQAD TXH SDWD JDWDQIW D HIFILQGFD GR
DSUHQA]DGR QR EDWBUD D DSCFDIR GRV PT\RGRV



FROYHARQDY SRV HD QGHAHWOUR IRUH- WBHV DV
IHUDP HQWV SDID TXH SXGAWHP GU H 1IQMBUHAIU R

PXQER QR HQEQR VXD SWMFD ILIED IQMURP SICD HP
FRP RJRGH GH ( WICR

$ QWD P IOBUGH WHSUHVHQIP XP SDUDGR] R SDWD D
HGXFDI | R ELDMBILD SRY QR FHQQUR HP TXH R SDV 1
P DUFDGR SRU @YHYDV UHSUHHQWHY H \RWMUDV RF RIICDV
SHR HIPH DX\RAMAUIR \BPE P T R SHIBGR GH JUDQGH
H SDQVi R TXDQMMYD GH HVFRDV DP SIDQCRRDF W V R
FOWH P DIV SREUH DSHVDUGD GP IQXIL 1 R GD TXDBEDCH GR
HOMCR ,\WR RFRUHX SDUD |RUBGFHUD SRAIF DD GWUGKUD
HP EDVDGED SHR VBRI DQ KADMOSRIWQF Dy R TXDAGHHQAD D
IPSRWEIEDGH GH VXD FRORMDIIR VIR TXH D
SRSXDI | R \WHWH R P QP R GH HVFRDUGDGH 5 HY BODGR
QR FRFHW \WMFQRAWDWR DXRIWZUR H DV VIEXIDQR R
SDSHOIGHRBJIFR GR ( WBGR DV HVF V' RUDP V HGXDV
WHRP DV WDOMRPDGRIDV D HXFDIR $ 5HRWPD
8 QYHYWAWRUD DGHTXRX R HOUQR GDV |DF XODGHV DR
P RGHR HFRQZP IFR IQMKIX D HIFL FD H SURGXWY E&DCH
JDUDQIX R FRQARG! GR JRYHWR H SURELX DV P DQUHV B/UHV
@D81( $ QWG IRLUHVSRQWCYHORP El P SHD ULHRWP D
R HOMQR IXQEDPHQMO /H. Q TXH
WDQVRP RX R DQMNR SUP QIR H R JIQQVR DPERV GH
TXDWR DQRV HP R\MR DQRV GH HV FERUGDGH REW DWUD
P DQIED SHR ( WEGR &RP REMMYR GH SURILY \RCDD DU IRL
DGR IIP DR FRKHAP HQR FRP  EDV HKXP DQY WDSDWD
IRICHAHUXP D SURIW R DRV RYHQV TXH Q R IQIWHV V\DVH
D XQYHWMGEEH 1R TXH @l UHVSHW EV F DDF MAY WY
HVFROWY GHWD 1SRFD HWB FROAWVNY HP VDV CH
FROMK IR SUHFQUD H PDO HTXISDADV RQGH HDP
HOMDADV GAVASEDV GRMWKOUDV TXH IGFXDP D
MAMFDWD E H MIVQAD GR P IOBUMP R $ SHY DDGH DP SThU
RDFHWR E HGXFDI I R RIIP GR UWHIIP H P IOBUP DQMY HRV
QGFHV GH DQDIDEHWP R DIQED DARV %7785 %77$5

2 V JRYHRV VXEVHTXHOMV E GMUGKWD SRV VIKILDP F R

D DSWHQE] DIHP P HABRAWH H HUAGD SUY ®IIDQGRDFIV V H

POV DEDAWUGD WM VMOHRDU R SKREGPD R
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DQDIDEHWP R GD SRSX®I | R EDMGBILD HP  HV §F DODRV
P HQRV IDYRUHAGRV $SxV IQMOVRY G-EDMV HRUDQI D I R
GH YDUDGRV VHRUHV SRGFRV H FIYV HP R %DVQ@
SURP XOD VXD QRYD &RQAMMLI R X)) DA DWW RV GDV
DXDLV $ &DWY 0 DIQD EUDMABILD GHICH HP V B DMWIR
™H R (MBGR WP R GHYHU GH JDIDQN EMCR
IXQEDP HQEOREWDWUR H JUDMWR & RQVEHDER GUHWR
SYEGR VXEMMYRy VXD IQABXWDI | R SURSIFD DY QI RV &V
SRAFDV SYEGDV HGXFDARQDY GR SDY 1R HQEOQR
DSHVDU GH JDIDQW @ WRID QY R/ N PHAIGV
DX DGRV SDWD D HEXFDI I R VXDV Dl UHV Q R RF RIHP
Q@ SUWWD H R SIRILWWR QD DSUHQE] DIHP VvV BXH GH
PDQHID FROQHYDGRDD FRP IDWB GH WF XY R DRV
GRFHOMV H QWHQMV QDV HVFRDV 2 JRY MR GH
) HODQER +HQAUMXH &DUERWVR IRL XP SHIBGR F R
SWYDMY DI UHV H REXGEP HQR GR ( WBGCR Q@D FRQGXI TR D
HGXFDI I R RV QAFHV GH GAVHQYRORHQR PRVWBP TXH
RV QOHV GH DSUHQE] DR HP VR® EWDVEILR HDP  EDI[ RV
IQAFDQGR D QHFHWIGDGH GH KSR Y SYEGF Y P DIV
HIFD| HV SDID HQUQE &Y $ DWHQV IR GH / X ,QGFR
/ XO G 610D E SUHMAE QAD P XGRX R SHUIOGD HGXF DI R
VXSHURUCQR SDY 2 V IQYHAIP HQRV DXP HQBADP QR HQV (R
EQVMFR IXQGDP HQEOH PTAR H VXSHIRU DWDY VvV @D
FROMKXI | R GH QRYDV HVFRDV H IDFX@DGHV DP SIDQER D
YHED QR ) XQ&QR GH ' HVHQYROIPHQR & ( GXFDIR H
FUDI | R GH SRAFFDV SYEQFDV SDWD DP SIDUR DF W V RI D
SHUWP DY QFID GH SHWRDV FRP P HQRUSRGHUDTXIV\IY RDV
LIOAMMML UHV GHHOMQR %77$5 %77%$5
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2 MFEX® ;,; QD AGDGH GH 61 R 3DX® IRLP DF @R SRU
JUQGHY WDQMRWP DI UHV @DAV DR DWR F bV FPIHOR
SRSXOFRQOH IQGXWIDO UHVXGBQMY SUQF 8D® HOM GR
[ [RGR XUWDOH GD IQGAMAMDO Dl I R D T SRF D,V V BHV BRX
HP XP D VHSDWDI | R GV SHWRDV SHR SRGHUDTXIVIIY RQR
TXDORV P DIV UFRV RFXSDYDP D SDWM FHQADOH RV RXMRV
P DIV SREUHV RFXSDYDP RV EDIURV GR HQRUR &RP XPD
SRSXDIIR FOD&AD YH PDV GQGYHWD H D DVF&/ R &
EXUXHVD D SUHRFXSDI | R FRP D HGXF Di R V HRWD P DIV
OWQM IRFDED QD SIRMWMRQDO DI I R GRV AV FBIMV  $SxV

SDWD D VHUYIMR FRP R IQDGHTXDER XPD Y H TXHR
HOVIQR HUD GHP DMDGDP HQM WixUFR HQ R F RMP SDY DV
QP HOWHV IMED VRADOH HP RARCDOQD IRPDITR QRV
DAEQRY 3RUMR TXH QR DQR CH DSUHV @B V HD
SIRSRWP @D ( VFRD 1RYD GHHQA® SHR V R*x®IR H
HGXFDGRU) HIDQER GH $] HYHER 6 HX SUQF SDCREVMY RHUD
DV TXHWIHV VRADY DR H SRIDUR OGF RD IRWP DI | R GV
FUDJ DV IQFAIQER DX@V HVSRWYDV HP VXD JUDGH HV FBU
RMR DVSHAR GHHQAGR SHOV QRY M HVF® HD D
WHIXOP HQEBI | R VDQWUD GRV HAIBRY 4 XDQR ) QYR
3WDGR IRLSUHHWR GH 61 R 3DX® FURX R GHSDWIP HQR CGH
EXGD VRE AUHIR GH 0 CUR GH $QADGH TXH HD R
UHVSRQVCYHOSHD [P SOQWA | R GRV 3DUIXHV ,QDQWY ( V V\H
IRDP IQVSILDGRY HP P RGHBV HP SUHIDGRV QD ( XURSD H
( VMBIGRV 8 QGRV TXH WP SRUSUQFGIR |IRP HQBUGQRY DRV
R DVSHAR UWFUDWR XW)DQARWH G SHADIRIID H
SMFRRIID PRGHDV (WH  SWRILDPD YYD
SUQASD® HQM SURP RYHUXP HOUGQR P DIV KXP DQ] DGR QD
IRPPDIIR GOV AUDQ DV 2V SUP HIRY 3DIXHV ,QDQIN
IRIDP P SGP HQUGRV HP EDIURY RSHGURY 1D] HQGR SDUM
GH XP D SRQ¥D SYEGD GH XUEDQ] D I R TXH JDWDQMD EV
FOWHV P HQRV DEDWMAIGDV R GUHWR DR HV Bi R SYETF R
6XD SIRSRAB HWD HVWRDU WXD R REMMY R CGH
DFRP SDQKDUDV FRQAL UHV GH VDYGH R KIV ¥MF RV RDCHR
GHVHQYROIP HOR GRV DRV HP DX@  IGF P HQBQGR
DIQGD D SDMASDI IR GD IDP@ 1R IQPR GD JHVMR CH
3UWMMY ODD FRPR SHHW HP IRUDP

IP SBP HQEGADV P XADQ DV QHM FHQCUR  UHV W IQGR DV

AP HOWUHV FX@MDY H HGXFDFIRQDY E DI UHV SRQMDIV
FDQFHBX VH RV QRYRV SDUXHV SKHYVRV D V P

FROMKGRY H 0 QUR GH $QADGH IRLH RQHDCGR GR F IR
(P GHRUI QFID @ GHVFRQIXIGDGH JRY HDP HQWO GH
3UMMY ODD GRV 3DUXHV ,QDQIV SOQHBCRY
IQFD® HQM DSHQDV  IRDP 1P SOQEGRY V IGCR DOXQV
FRP REWDVIQDFDEDEV 0 $6&$5( 1+$6
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6HIXQER 0 DVFDUHQKDV ® dFOD H D
TXDQIEDCH GH HVFRDV QR IQMIRUHIDP V' SHURBHV EV @D

FDS\BO HWB YA D KFRQFHQUDYD @D SRSXDI IR &R
HADGRy FRP XP D WHGH GH HVFROV TXH F RIHV 8®QaAD E
k R WY (P XPD WQMY DGH PHBRWDU HV V H
FHQOUR IRL FUDGR R ) XQ&R ( WBGXDO GH & RQV WK UHV
(VFRDWV ) (&( FRP HTXISH IRWP DA SRUKXUEDQY WV
DUXMAMRY VRAX®IRV SIRHAWRIHV H GV IGKIVIV y ( BV
IRDP RV UHVSRQICYHY SHR ADIQVMVR D VMWD IR
HDMMOM H HDERDIITR G SIRSRVIWGH VRAI IR QRV
SUREGP DV HQIWVR YUHQMV 1R HQEQR HVDV D UHV V H
UHWIQILDP E FDSWBO VHQRR IGF R EIGR DRV GHP DIV
P XQFSIRV D DGP IQWDI | R GDV HVFRDV TXH ID] IDP SDUM
GH VHX SH® HR  $ SHVDUGD UHGH HABGXDOWUREMZER XP
IQFUHP HQR GH DSWR] [P DADP HOM k R d IIFWHV FBU
DIQGD VH PDQIXD DER VHQGR HWP DGR HP D
5HIL R 0 HURSROWMCD GH 61 R 3DX® 5063 H R

OMRy D WRPD R HVER DIWDYK
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DIQED P DIV HVINM FHQCOUR \RUDQGR DIQED P DIV AGF CD | DA
GH DGHTXDI I R GRV HVSDIRV H PREIMUR $ SDWW GHV WV

FROM \R RV 3DUIXHV ,QDQIV VRIUP QY i/ Y UHRWP DV
TXH WD HP FRQWTX QAIDV WCIIFDV DR V B SURIWDP D
IQIFIDO DEDQGERQDQGER D SURSRWI OGFR DV \WIMJF DO \MQGR
WVHX IIP GHFUADGR HP TXDQER T GHQRP ICDGR
K VFRDV 0 XQHASDIY GH (GXFDIIR ,QDQMD (0(, $
AV XWI RD HWSHW GRTXHT RX QR HXFDIR H &R
DEDQFH GDV SRAFDV SYEGDV 1 XP WP D UHF RIHQM TXH
WH DSUHWVHQED IQFGMYH QRV GDV DDV &RP R
DIWDYDP HOQR & GHVIXD@DGH VRADOH GD SREWH D 1D
FRP TXH R SDSHOGR (WEGR WHD PDV QF N VUR
HVSHAD® HQM HP DI UHV DWIMIMGQAIDLY BV

$SxV XDV YMMV DRV ( WBGRV 8QGRV D $PTUFD R
HGXFDGRU $QMR 7H[HLWD YM3P EWD QOTXHBI SDY XP
P RGHB HGXFDARQDCP X\WR GLHHQM GR H HF GR QR %DV Q@
GHQMH RV IDRWHV TXH PDIV R P SUHV \RLDIDP SRGHV H
GAMIFDU D SURUIGDGH @D HGXFDITR @ VIRHGDGH D
YIOPXODI IR QAW H IQOHFIDGRD HHFG@® HOWH DV
SV GH HOMCQR H R GAVHQYRORHQR GR SD& D
DS@DI | R GH QRYDV H SHUL QGADV QRV F [P SRV QR V BHU
FRPR R IQHWP HOR HP XP WP D GH DFRCDOQ DI R
GRVHVSD RVHDP ST | R GR FXUBX® F R DXOV GH DUM
PYMED FAIQADV HW TXH DMQAD SHR CRPH CH
BOWRRY $ SHAURID QRWDPHIF QD HHF KX WO
QAT QAD HP $ QMR TXH HB! LWRWRX DR UDVOFRP QRY ¥
IGHDV SR HQMQGED TXH R SDO SUHFY. ¥ DGH XPD HV F®
UHQRYDAD FXVR SURIWDP D VH UHQRYDV V 1 VH DGHTXDV V H
EV WDQVRWP Dl UHV FRQ@XDV GD YIGD KXPDD + HQMR
TXH HBI SOQHD D H SDQV R D WHGH HV FBU 1QV BXUDQGR
HP \MUMUR EDIDCR RV FKDP DGRV K V FRFDVY V HHV F@&
SDOXHy YWMDQGR D PHBRUID GR F RMYGR QR HQV@R
SUMBGR RQGH R P DV IP SRUBQM HID TXH D SDWW GR
HWGR GO RIDQD H GH VHXV SUREGP DV SXGHV VM
HQFRQUDU XP D VRXI I R DGHTXDE SDWD DF R SDIKC @
7 RGR HAM SOQR DIQGED WKD R DI WDYDQM GH VHUSDUD XP D
SRSX®I | R FDUHQM TXH H LJID XP D DP SM | R GV HV F&V
D IIP GH DWQGHU DV GHFHWIGDGHV IQMIWDY GRV DAQRV
JHDQER XP DR PXMR DRV FRILKWV SYEGF R TXH HUD



SURQIP HQM GHHQAGRY SRU7H[HLD K FXVRV RH FDIR
SRIXHM R PMRVRV H FDURV RV REMMY RGHY® 11 RV H

SRGH 1D HU HGXFDI | R EDIDWY ( ®f DF HAMBY DTXH HV BV
HGXFDI | R WHQRYDGD HID R FDP IQKR SDUD TXH R SD V H
WIODWH KGPRAQWR H HIXISDILY @ BV QD UV
AMODAEV 0$6&$5(1+%6
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&RQRP H $EUHX FRP D IQVBXWDI IR &R ) XQ&R
1 DARQDACH ( QMR 3UP CUR FURX V HXP F RY IR HQWH D
SALR (MBGRV H 0 XQFSIRV D IIP GH GV I9Y & W XP
VIMMP D SDUD D HGXFDI | R SUP QUD  HV DEHBF IGR F RV
GH DUHFDADI | R H GHIQQGR EDVHV SDUWD [P SGP HOWI | RGR
SURIUDP D GH HOVICQR SUIRSRWR 1 R HQEBQR V X DWDI I RV H
@ MRX E HVIHD GH ( WBIGRV H 0 XQFSIRV XPDY H TXH RV
DFRERV HABEHBFIGRY FRP D 8QLR @ R DSWHV ImDP
UHVXABGR VDWIDWUR $ FIGDGH GH 61 R 3DX® IRLXP D AV
TXH DGHUDP D HVM DFRWER SRV DIV Q R SRV V@
IQUDHKMUD SKSUD H DGHTXDAE SDWD FRVWI IR GH
HAIBIRY HVFRODWY IRDP WP DGERVY SRUMEQR WV
FRQYl QRV SDUD D FDSMIOSDXOAD 2 SUP HLR

IQFARX DIQED QR SHIBGR GR ( WBIGR 1RY RGH * HW@R
9DUDV H IRLGHFHWCOUR GHYIGR D JUDQGH TXDQUWEDGH CGH
FUDQ DV IRID GO HVFRD QR IQMMR GH UHY IIIMUHV MVTXDAR
3ROIP W PRWMRX SRXFR HIFHQM IICDODQGR FR
SRXFRV HALBIRY FROMKGRV ,\WWR VRP DGR DR IDR GH TXH

R DMAPHQR HD O®GQR H R YRPH

HVFDWR GH REUDV RFDMRQRX XP D UHV Y OF RV GHLY D
VHU XM DGR QR VHIXQGR 2 XWR SRQR P DF M GHV MV
AFR T IXQDIIR @ &RPIWI R ( [HF XY DGR &RQY IQR
( VFROU TXH WKD SRUWWUHD R HVXER GD EDV HSDWD
SODCHU D PHBRU HAMDWJIID SDID W RITR GRV
SWREGP DV 2 VHIXQER FRQYI QR DSUHV IQRX
XP SURIUDP D FRP SBMR TXH DWQAED DV GHP DQEDV H QDY D
P HBRH FRQALUHV GH GHVHOYRYRHQR EV RUIDJ DV
SRELWV FRP R REMMYR GH J|HDUD Il GH HV $ID &V
IOAMWL UHV SYEGDV 6XD SUGHSDO F MDF MY VD IRL D
JUDQGH TXDQWEDGH GH HVFRDV DGRBIQER DV F RV W THY
CGH P HQRUSRW TXH VH IQUHH HP F @D EDIUR D IIP GH
HABUP GAVWEXCRY SRU \WWGR \MUMUR SDXQV W H V H
HQFHUD FRP R P HBRU UHVXABGR GHQMH RV WV 0 HV R
TXH D H SDQV R SRSXOARQDOWH \RUH XP  IDWU F GF R
SDUD VHX G-MHKR SRV R QYPHIR GH FIDQJ DV D V P
DWQAGDV H WDSRODYD R YRAP H SURVMIGR SHD &RP IW IR
3RUIP R \MFHLR VH GIHWHQF D SRUUWHWDU
Dv AVWWOHV  IQFIDEDV - HP D BHWSIWR
P XQASDO DI | R GR HMCR IRL P DFDGR SRUJDSUHY GH
PDGHID FROAMKORY SDID TXH SRVMIRWP HQM WH
RDWHP HVFRDV D GHSHQGHU GD GHP DQED H UJIGD +
FRFOQR CH PRR IQDWIDWUR DSHV D GH DSUHV IpEU
VD@R PDV SRMMYR TXH R SUPHIR T IQHIRU TXDQER
FRP SDUDGR DR VHIXQGR

' HDFRWER FRP &D]]DQH@ / IPD H YRAICRQ RV
FRFH\RV GH HGXFDI 1 R IQMIUWDOH HGXF DI R GH \WP SR
QM) WDOHAWVR IQM@IDGRY P DV DSUHV IQBP  GHIQL UHV
AHHOMY 2  SUWPPHIR HW WHOFRQDGR DR
CGHVHOROIPHQR CGH KDEIEDGHY TW Y DHW D H
FRIQUWDV DEWDDQIHQGR DV GP HQWHV V RDY OIDAV E
AGDEDAD SURGK IQGR XPD QRYD YIV IR GH HaXF DIR 2
VHIXQER @] WHWVSHW E MRUODGED HVFBU RX VD D
SHUWP DJ QFID GRV DAQRV QD HVFRD GXUDQM \WWGR R AD $
SDWWED FRP SUHHQ R GHWHV \MUP RV DSRQI V HTXH QR
WDMO D SWDWD GH HXFDIIR IQMIWDO T YVBV
SUP RGEDE® HQMFRP D( VFRD 1RYD QD 3 FDAD GH

]Z R HOUCR HP WP SR 1QMJI UDCDSDUHF HQRV DQRV CGH

FRP DV HVFROV SDUXH GH $QMR 7H[HID ,QSILDARV

WHY RV PRGHBY H FRP SIRWMWR DUXMWAMEQF R GH
2VWDU 1HPHHU ' DI 5IEHIR IGDOD RV &HOUWRV
QMIWDERY GH (VWRDV 3YEGD &,(3 QRV TXDV RV
DAQRV KSHP DQHHP HP \WP SR IQMIWDO F R DY GDGHV
QIHHQADEDV FRP R DIUEX@WD GOJ D \WDWR H CDWI | R
SRUHHP SB® TXH EXWWDP DIDUR HQVQR D F)X@WD H D
WDYGH FRP D FRP XQGDGH HVFRDY ( W HSWRIWDP D V H
SRSXOUW RX QR 51R GH -DCHIR HP VRE JHV MR GH

/ HRQHOY RD  YIVDQGR IQMIWDUD IQV ML | R GH HQVQR E
FRP XQGDGH DWDYT V GR H HFBIR GR SDSHCSRAF RHV R DO
@D HVFRD H WKD SRUSUGFGIR UAVI DIRUDV FUDJ DV SREUHV
GR DP EIHQM FHIFDGR GH YIRODQAD H F 1P IQDGEDGH HP TXH
YLYIDP
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$ DQOOH GH \RGRV HVMV SIRVARY F RWEXHP SDUD UHGMY
TXDL DV FDU GAIDV H FRP R FDGD XP  GH P RGR SDWIF QU
SUHMQED VDQC @V RXMR SRQR D VMW REVRYOR T R
P RIYR TXH FX® IQRX QR HQFHUWDP HQR GH F [BD XP GHBV
,P SRUBQM [WWDUTXH D EXVFD IQNMVHF DGHV MV SURIUDP DV
HD D P RGHQ] Di | R G VRAHGDGH EVEILD SURP RY IR
XP D HGXFDI | R P DIV KXP DQD H SDW¥F SDWY DDR HQI GEDU
QR FXUBXR HVFROU FX@D OJHUH IRPD IR H DV \PL
HAMP XOUD SDWFSDI | R GR IQAYGXR QD V ® F R XQGDH
HHFHQGR D HO@DQAD KWHY  SRRWRY VIR
IUHTXHQMP HOM P HQFIRQDGRV FRPR  WKHHHQFDV DR
SIRMMR GRV  &HOAWRY  ( GXFOFRQDY S QUIF DRVY

0$6&$5(1+$6
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6 HIXQGR 0 DVFDUHKDV HVXZRV XEDQRV R
P XQFGIR GH 61 R 3DX® DSRQEP TXH D SDMWGE G F @D

cH KC XPD PRAIFDIIR QD VRFHADGH DQMV
FRQFHQADGD QD QUHD XUEDQD WVH H SDQCGH H IIF DFDGD YH
P DV HVSDIi DGD DWW FRQLUXWUR P RGHR FHOAR SHUIHUD
MR RFRUH SUQASDE HOM SRIXH D FEDGH V RH XP
SIRFHWR CH JHQMIFDITR ®GIYDQER D SRSXDI IR P DIV
SREWH E REXSDI 1 R GRV EDIURY SHUT UF R 1RV PDSDV D
VHIXIU DO DGRV Q@ d FDAD GH H/VIVWD IR 1
HYIGHQADEAD H SRWXL KHDITR QUAW FR | QAF H GH
' HHHQYROIPHOR +XPDR ' + TXH 1 PDV DWR RV
GVMMRY FHQADLY H EHP GHVHQYROIGRY
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&RPR RV IQMHAP HORV HP HTXISDP HQRV SYETF R M R
@ MIGRV H IQUXIIFHQMY QDV QUHDV P DUIQDD DAV SRV R
SIRFHWR CGH XUEDQIDIIR T HFGHQOM H @ MGR E
SRSXDIIR PDV UD D DWRADIIR & IDW® CH
IQUDHAKMD T FRPXPHQM DWHDGR E SREBHD H
YRDQAD 2 TXH WPEIP DXIID @ FRSUHHY' R R
UHMDR & VRAHEGH SDXOMY GD 1SRF DI R QAF HGH
HFOM R VRADO TXH WIMWD D IDBB GH HTXIGDGH H
TXDOEDCH GH YIGD GRV GVWMRY TXH HV MR DIDVBERV R
FHOMR 3RMIQR FKHIRXWH E FRFXYIR GH TXH D
IPSOQNMI IR GH SRGWDV SYEGDV DGHTXDADV MR
HWHGQHDLY SDUD R HQUHQEP HQR H IXSSWUWD GHV V B\WDI | R
1R IQMMR GH VH REWU XP SWRIWDPD TXH DWQGED DV

CHFHWIGDGHY HWHCQADY GHWD VRFHEDGH  IRL WHD[D) DGR
XP HWGR FXR REMMYR HID HWBEHBF W R QAF HCGH
YXQHDEIGEDGH MYHQOGH FDGD GVWWR TXH FRPSUH D
FAGDGH GH 61 R 3DX®R R IQQAFDEGRUYDUD G4 D @))
TXDJ HR IQAFD D P HQRUH R FHP D P DIRUY XQHUDEI®EDGH
0$6&$5(1+%$6 FRQRWP H I3V WBGR DV BXIU

At -udTAl

$ JHAVR GD SUHHW 0 DMWY 6 XSTA QD FEDGH GH 61 R
3DX® IQFIRX VH QR FHQOUR GHVFUME DQMURP HOM R TXDO
DSUAVHQEYD XP d IIEWWIQIFDIWR GH HTXISDP HQRV
FX@DY HSRWRY H GH OJHU H IQV XFLGFD QR
DWQEP HQR D GHP DQED SRUHOMR 2 UHF RKHF P HQR
@ HEXFD | R FRP R ALHWR GH \RGRV H GHY R ( \BIGR
FRQRWPH &ROAMWLI R CH QR JDIDQIX TXH RV
AHWY IRMHP [PSBPHQBGRY D SWMFD FRR
DSRQMIDP RV GAYHWRV HWYGRV VRFDV UHDQ DRV D
TSRFD 1D WQBMYD GH UWHGX] IU HVMVSUREGP D IQFDV H
XPD MV UH GH SHVTXIVDV SDID HABEHBF W DV P HBRUHV
SWFDV SDUD GEDUFRP HB! ) RIDP DQDAY BRV RV P RIY R
@D TXDQIEDGH VJQIFDWD GH FUDQ DV H DGRBV F QMY
IRID GD HVFRD GRV TXDIV SRGHP RV F\BU IDAB GH Y DDV
GH FRQAL UHV IICDGFHUDY  GH 1IQMUHV V HGH HV B/ X® CH
WRXUWRY H DDOP GH DOXPDV VHHP SRUWNGRDV CGH
CHIFL GADV IMFDV 2 XWR SWREGP D DY DGR IRL D
HYDM R HVFRDU RFDVIRQDGRV  SUCHAISD® HOM SRU WD UHV
HFRQZP IFDV TXH RV REUWDYDP D WDEDBDUSDUD DX IIDUCR
VVMMOR GD IDP@ 1XPD WQBMY DCGH DXP HQBU D
IUHTXI QFID GRV DRV SRGPRV GWVIF D FIDI IR GH

IQFHQIYRV HFRQZP IFRV FRPR R 3WRIWDP D %RY O \F [
TXH\WMP VH P RADGR HHWR HVSHAD® HQM SDUD F IDJ DV
GH EDI[ D WHQGED ' HWAFD VH DIQGD D PHBRUD GRDF W V R
DR SYEGR FRP DOXP D GHIHL GAD IVED QY N MGR HP
WDQVSRUM JIDMMVR DEDSWGR H @ HDERDIIR GH
SWRIWDP DV GH IGFOM R &RP D WHGXI | R GR SUIREGP D CH
VHIXUDQ D QDV HVFRDV H GD SHWP DJ QFD GRV DAQRV D
SUHRFXSDI I R SDWD D VMU R FROQMYGR SHAEDIxJIE RQDV
VDDV GH DXOV 9MVDQER JDIDQW D TXDEEDAH (R
DSUHQA] DGR D WRGRV GH P DCHLD XQIRPH REV WY RV H
TXH SDID REWU HVM HWR Q R SRGHIDP V HUHV WU
DSHQDV EV SV HGXFDARQDY PDV GHY WDP
FRMGHDU \BPEIP R DWMEPHQR GV GIHHOMV
QHFHWGEDEHY TXH DV RIDQDV SRVVER FRPR
DIP HQWNI | R VRADO DI I R HOMH RXAWRY + SRULV V BRXH R
,QAMAR 3xQ/ H D 3 RQMBID 8 QYHWMGDGH &DWT@F DGH 61 R
3DX®R 38& 63 FUDIDP XP GRAXP HQR WHILV WBQER RV
SUQASDLY GHVDIIRY SDUD D QUHD HGXF B RQDOGRY DQRV GH

D GHIQIITR GH SRAF ¥ GH HGXFDIR
DUMEXDI | R GH XP  SURWMMR GH GHVHQY &Y . HQR KXP DQR QD
FGCDGH JDDQD GH JHWWR GHPRAWIF D RUDQID IR
HVFRDU DFHWR E HWRDUDIR DPSMIR CH
HTXISDP HORV H GD RWDED HXGEDQID &KDP D DIMJ I R
TXH DOXQV GRV SRQRV FMIGRV M R SUHRF X6DQMV DIV RV
AQDVDXDY 0 $6&$5( 1+$6

$1QGED GH DFRUER FRP 0 DVFDUHCKDV D HV F\DV]HH
HTXISDP HQRV P XQEFISDLY GH FX@UD H HV SUMV HID YIV DI
QD AGDGH QR SHIBGR GH H H HP DOXQV
AVWIMRY SRSXBVRV RFXSDGRV SRUSHV VIV GH EDI[ D WHQED
HMY GEXOURY HDP ICH MMOMY  $V  1QV DD CHY
HVSRUYDV HIDP D P DIRUD H VH HQFROADY P 1QV BDGDV
CRV GVWWRY FHOADY HP XP D SDUFHUD GD SUHHWUD H GD
FRP XQGDGH VHQGR HAD YA D D WV RQV § IDSRUV ©
PDQWQ IR H JHHQADPHQR 1R HQEQR D VP SGV
H MIVQAD GHWHV HTXISDP HORV Q R JDIDQMP R DF W VR
HDAWHPIQDI TR GH FX@¥UD H @] HUSDWD D SRSXDI | R
SRV I QGHFHWQUR R IQYHWIP HQR HP SRQIF IV V RDYV
TXDQBMYDV SDUD DWHI XUDUR VHX XV RSHD SRSXDI | R



2 SWRIWPD GH JRYHUR KO XA 61 R 3DX® CGH 0 DUV
6XSTA WRX{H D HGXFDI I R FRPR XP D GH V XV P DRIV
SURUGDGHV H DSUHVHQBYD GAYHWDV SURSRV BV DRV VHRUHV
FX@UDY HVSRUYRV H GH @] HU + RXY HHQIWVR XP D IDV HH
G-EDWV FRP JUXKSRV GH RRYHQV GH QUHDV SHUIT UF Y &D
FAGDGH SDUD AVPXMU TXDY RV GHVHRY H QHF N \GDGHV GH
P HBRUD GR EDILIR RQGH WWMADP DIIP GHEXV FUD P HBRU
VRX | R YICYHOSDUD VDWAD] T ®V 1 R HQEQR D SUHHWUD
GMIXD XPD IRW UHMMIR TXDQR D XWDD IR GRV
UHFXWRY [IQDQFHLRY SDUD LQYHWIP HQRY QRV HTXISDP HQRY
SYEGRV GH HGXFDI I R H TXDVH QX®&V TXDQER V HADWY D
GH FXGWD O] HU H HVSRUMY $WIP HP KRXY HXP D
DMDIIR G /H. 2UEQFD GR 0 XQF8R IQFXQR
WDQVSRWNM DIP HQWMI | R H DWIMWGHD P 1 GF DQRV JDV RV
HGXFDARQDLY KSRWIEIMIQGR XP D P DIRUQY SQEIGEDGH GH
WHFXWRY SDWD DO DI | R GH SURWMRY V RIDY H JHV MR GD
AGCDGHEHIRP DJHD® 0 $6&$5( 1+$6

&RP R REMMYR GH GP IQXIUDV G-MIXD@DGHV V RV QD
GQWMEXIL | R GRV HTXISDP HQRV SYEGF R QD AGDGH H CH
DWQEP HQR GOV GP DQEDV DSWHV IV VXUIX HP
R&HQMR GH (GXFDI IR 8QIFDR &(8 FRRXPD
MQ | R GH HVSDI R HVFRDU FHQAR FXAMUWDOSWDI D SRQR GH
HFROARY  SWQIFDV HVSRUYDV  FHQRR FRP XQMIUR  $
FROMMIIR GR HAIBIR T FRPSRWE SRU WV HV &I RV
SUQASDY SHEDIXJIFRV FX@MDY H HV RMY R V IR R
SUP HIR SDUD DWQGHU RV DOXQRV GHV G D FUF I DIV R
HOCR IXQEDP HQBO R VHIXQGR IQFGL DWY G&DGHY YRIBGDV
DR P HR DUGMFR FRP R \WDWR EIEQRME Y V D P XEGXV R
DXOV GH GDQJ D FX@CUD H P YVMFD H SRUYA® R R \MJF MR
JDIDQM D SIWHQ D GH TXDADV SIVEDV H GF IV
DGHTXDGRV EV SIQWFDV HVSRUMYDV 3( 5( =

K FROFH\WR DUNXMAEQFR GR SURWWR GHYHUD DOP GH WHXQU
QPD PHWP D QUD IQAMFRQDORY SUCHASDY HTXISDP HQRV
XUEDQRVY GAMICDARV E IRPDIT R HEGXFDARCDOH FXGMUIDO GR
ACDE R RIHHFHUFRQAL UHV SDUD VH\RWDUXP  GUJ DUSYETFR GH
HOFROMR RQH SXGAWHP  RFRUHU  \BQR  DWIGDGHV
HGXFDARQDY TXDQR IHABV FRP XQWUDV RIRV HVSRUYRY
DSUHVHQEI UHV P XMIFDIV \WWDWDY H SRMLUHV HW EHP FRPR

DV PREIQ DI (HV SHD JDDQID CGH GUHWY FRP UHXQUHV H
DWMHPERIDV GRV PRDARHWV R EDUR H WILR OV
DWRAD UHV HQIP GH XVR QAYHWLEDGR SHD FRP XQGDGHy
3(5(=

'H DFRER FRP 0 DVFDUHQKDV IQF DB HQM

&( 8V IRDP HDWIIFDP HQM FROAKGRY HP QV WRY
SHUT UFRV FRP  JUDQGH GHOMGDGH SRSXOF RQDO YIV QGR
IQMIUDU D FRP XQGEDGH GFDOSRUPHR D SIRPRITR (R
GHVHQYROIP HQR IQWMJI UDOGH FUDJ DV RY 19V H DGXARY CH
XP EFDOGHVHQYRIIGR SDUD R FURVAIP HQR GD FRP XQGDGH
H GH IQRYDI UHV HGXFDAIRQDY H GR SIRMIRQY R IQDQR
MYHQO) RLFUDGR REMMYDQGR SURSIF DUXP  DP EIHQM RQGH
FRH MWMP  DIMMGDGHV  HGXFDWDV WHOe[Yd &
PDQIHEI UHV FXGMDlY H SWWFDV GV RWY ' SDWD
HADEHBFHU D FROMXI I R 1QAYIGXDO H FRBMY D GRV
HAXGDQMY UHYHWMQGR RV TXDARY GH H FXY IR VRF DOTXH
IP SRWMEIMIP R DFHWR GH BWHFXWRV E SRSXOI 1 R P DIV
SREWH $ IPSOQM | R GAMM SUIRIWDP D WHSUHV I XP D
SROWD SYETD LQMI UDGD |RUP DAD SHD XA R GH GLHHQMY
FDPSRV GH DWDIIR FRP D PIWI R GH SRV \EIOWU XP D
IRPDIR FRPSGMY DPEHQEAD QR FRMW
VRARHFRQZP IFR GD FRP XQGDGH D TXH HV QUQV HICR

6 HIXQER 3HH| R&( 8 IRLFRF HIGRQXP F M \K
GH SDWASDI | R DWD GD FRP XQGDGH TXHV HD] SUHV 1M
QR SRFHAWVR (R IQBIR DR IIP (D FRVW IR ) RDP
HQYROIGRV @ HVREBD GR WMUIHR QD HDERWDI IR GR
SURMR QR DFRP SDQKDP HQR GDV REIDV QD GHIQL TR CH
ICDXIXWI 0V @ RUDQIDIIR GOV DWEGNV H D
HAMKXMUDI | R GRV FHOARV HGXFDARQDLY FRQV WMQGR XP
VHQUP HQR GH SHWMQAIP HQR DRV XVXQURV R TXH IDF @B D
IP SOQMI | RHIFD] GR SURIWDP D SURSRV RV 7 UID\WM V H3H XP
HSDI R SUMBUIDGR SDWD FRFHSITR GH XP MIVMPD

FROMQR GH FRQKHFP HQR  HQUHDI DQGR D HV F@ SYETF D
DR GHVHOROIP HOR FRP XQWIUR IXQAQGER DWW &DGHV
IQOAMMFIRQDLY H SRSXOUHV SDUD SURP RY KD IQMIWDI | R GRV
HAXYGDQMY DR P HR VRADOD TXH HV MR 1QV KGRV SDIV
SIRHWRMHV H FRPXQGDGH DMWYV GR AQRIR H @D
VRFDO D | R

$& 5304 &6$"$0/"*4 6 *$" %04

$V WHHI GADV SIRMXDY GHWM SURIWDDP D DGY P QDV
H SHUL QAIDV GHVHQYROIGDV RM FX® ; ; TXH WKDP SRU
IIQDM@EDGH R DYDQ R GR SIRFHWR GH DSWHQA] DIHP H
GHVHQYROIP HOR GRV DOQRV H SDQAGRV SDWD IRD GRV
@ W G HVFRD GHQWH RV TXDIV FWV HRV 3DUXHV
,QDQIY HVFRD SDUIXH FRQYi QR HV FBUH RV &,(3V I¢
H STrDGRV DQMIRWP HOM (D SDMWGHY VHH HP SBV R
&(8 WH FROAM{L H° ®BFDODMEXOGRU GH XP D UWHGH CGH
SURM | R VRAIDO FRP SRAWB SRUVXVIMRY F X0 QY K/ &DCH
HLJH XPD DP S | R GD DWDI | R SHADIXJIE DD IIP GH
JDUDQMR VHX HQUD] DP HQR FRP R XP HV & R QR TXDOR
FROM\R GOV WHDIHV VRADYV D FRXQGEDAH VIR
FRQAARQDGDV SHR PHR HP TXH HVMR &F @ DADV
3(5(=

2 SURFHWR GH RUDQI DI T R H HAWKWMWDI | R GRV & HORRV
( GXFDARQDLY 8 QUIFDGRV IRL WHD@O DR SHD FROERWI | R
FROMQW GDV 6 HFUAWIUDV GH ( GXFDI TR GH &X@WD H GH
(VSRUWMV H/DJHU $ GHIQITR GH VBV HV BI RV V BXIX
FRP D IQMYHRUDTEDGH SURFXUDQGER D P HBRUP DQHLD GH
SURP RYHUD IQMIWDI | R GRV DWXQRV DERWEDGRY GHQRR GR
HAIGIR DIXMWEQFR IRDP QF N VWV QY W Y
QVRXWUHY SDUD D HDERWDI | R GH DS UHV SIRVMMDLY D
IIP GH TXH R SUGR FRUHVSRQEHV V HEV IQRY DUHV
SHEDIxJIFDV SURSRARV SHR SIRIWDP D $ VXD P IW IR HID
GAVHQYROHU XP SOQR GH DIUHV TXH JDUWDQWY V HD
UWMBXID TR GR HOMQR GH PDQHWD GHIQW DH QR
HYHQMDOO $6&$5( 1+$6
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' H DFRWER FRP 3HUH| SDWD GHIQI I R GR F RF MR
GH WUMUR X\ RX VHDG-MJQDI T RGH:  HEHU H&H
" XUNKHP D SUPHWD DIWPD TXH D IRPDI IR &D
VRAHGDGH VH GC SRU BHDI UHY TXH RF RIH SHD @IDITR
DIHWYD H HP RAIRCDOGH VHXV P HP EURV F Y@ F DDF MAY /D
SUP RGEDA R VHQP HOR GH SHWWQFIP HOR E FRP XQGDCGH
g D WWIXQE®D DERED VREWHXGR F ODF MY WY GD
VRAHGDGH DGYIQEDV GR WDEDER H GD V REDUHEDGH QD
XAl R GRV JXXSRV FUDQGR QRYRV @I RV D SDMWWGE MQ 1R
H IQMHWHY TXH WH FRPSBPHQBP 3DUWMVH GR
SUHWXSRWR TXH R GFDOVH WDOVMRWP D HP \MUMAUR D
SDMUGR PRP HQR HP TXH KC IGHQMF DI R GRV V MRV
FRP RPHRHP TXHYWYHP FRQWWKGD QR GHF RIHUGD YIGD
FRIGDQD PHADQM DR HWEEHBFIP HOR GH YQF &V
HSUWPIGRV QD IRPD GH VB ERBV KIV¥UDV H DV $F BV
FX@DY 6HQER DWMP KR \WMUMAUR I R GUDU RQGH RV
DFRQMAP HORV HVWWVR PDV SX[IPRV GH QxV RQH
YIYHPRV H HSUHHWDPRV QRWVDV QHF W \GDGHV 'y 6 XD
DQOOVH GHYH FROMGHIDU D QHFHWIGDGH D F R SHHQV IR
CGR HVSDI R SRUP HR GH IDRV KMWUE R TXH R GIY IDP E
FRQLIXWI I R G VXD IRP D H RJDQ] D | R DWDO H SRGHU
DWMP HHFHU G4 IRPPD FRQFAHQM D DSIRSUDI IR GR
HVSDIR JHRIWIIFR H VRADO ' HABF DV HSRU IIP TXH
HABEHGFHU XP D UHDI | R HOAMH R WUMAUR H R F IR GD
FIGDGH XUEDQD DMGD D \RUQC BV BHBIY MV QD YV IR QR
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