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(6 9IRDQN GH &DVWD@XFK W KD
FROREDGR FRPR XQ FHAMR GH
WHHHAD TXH DPWD® HOM DFRIH D
Piv cH DOP QRV HQ QWIDBV
HQWXDQ DV ( WM FUHAP IHQR SRCH CH
WHMHYH @ QHFHMGDG GH XQ VHIXQER
IQAMAR FX\R SR HAR SHVH D FRQBU
FRQ XQ WOU FHAGR FRQID-D
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352*$7 \ OV YHMIQDUDV G
YHQH WP WDEDWQ  SDU
PDOMHU ©@ FROVMIYHQAD Wb
HQWH DQP DBV \ KXP DQRV ( QWX
VRR XQ DxR PiV GH JDR\
KDQ VIGR D\ XGDGRV JWDFDV D €
IP STFDFly Q FRP XQUIUD
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2&RP VRQD @ 62° WHXQU HQ* DQAL
DPiVCH HWMGEDQMY HQ XC
JWDQ HOPXHOAR P XVIEDO\  HGXFDWYF
®V SY[ PRV \ GPDR (!
DOP QDGR SDWASDU  HQ XQ FRQAHWA
FRMQR \ QYHYDV DAYICDGHV X

H SHUIHGAD TXH D-QD FROWYHGAD
FUDWIGDG\ WDEDR HQ HTXISR
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7UHQHV\ EXVHV HQ @ FRW
XQ VHWYLFIR QHFHVDUR FRQ

FXHQBV SHOGLHQMV

YHQE WP FRQHAM FDAD QD D YHAQRY
HAMEDQMY \ WDEDBGRUIAV D WDYpV GH WHQHV \
DXREXVHY TXH UFRUHQ @ FRAD ( OWDQUSRUWA
S-EGFR R VR® IDFIDT B GHVSOJ DP HQRV MQR
TXH \BP ElpQ XQH EDURV UHGXFH @ FRQIP LQDFly Q
\ KDFH @ P RYIGEDG P i V DFFHME®I SDID \RGRV 61Q
HPEDUR D SHVDUGH VX [P SRUBGAD HOVHYIER
\RGDYD WMHQH UARY \  DVSHRRY TXH P HRWDU SDD

UHVSRQGEHUD OV GHAHMCGDGHY GH @ SREOHRY Q
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/ RV IICHY GH VHP DD FRP R P XFKRV MYHQHV GH %HQE WP FRIR HODXWRE-\
SDUD UD & DAM@Q\ TXHEDUFRQP IV DP IRV $XQTXH\ R & X\WMIFH VREUH \RGR HC
HVRV P RP HORV KD\ P XFKDV SHWRQDV TXH GHSHQGHQ GH HM WDQUSRUAM T
QDUR HXADQMY TXH YDQ DOIQAMAR R D @ XQYHWAGDG MDEDNBGRUAV \
SHYRCQDV P D\ RV TXH QHFHVMIQ GHVS) DYH D & DM@ Q SDUD KDFHUJ HARGH
RWUDCP p@FR $XQDM GHVSXpV GH DxRV XM} DQGR HM WDQUSRUM SIHQUR TXH
HOMHWYIFIR SRGUD VHUP XFKR P HRUGH ® TXH HV DRXD® HOM

8QR GH ® SUREGP DV SUGAISDBN HV @ IUHFXHQAD GH BV DXAREXVHV ( C
IOVHGR P XFKDV YHFHV KD\ TXH HVSHUDU GHP DVMDGR HQRH XQ DXWE-V \ H
VUIXIHQM ( VAR LP STED TXH WL SIHEHV XQ DXRE~V SRUSRFRV P IOXRV D YHRH\
\BHQHV TXH HVSHUDUEDBQM WP SR SDUD HOWIXIHOM @& TXH SXHGH VW QUED
@U DUILGH D FOVH R YROHUD FDVD P X\ \BAGH

/ D VWXDFly Q \BP SRFR P HRUD GHP DVMDAR HQ YHDQR %HQF WIP HV XQ GUDI
TXH WHFEH P XFKIVIP D JHQM HQ HVD pSRFD WUMBV  SHYRQDV FRQ VHIXQA
UMGHAD \ YMMIQMV TXH YIHQHQ D @ SO\ D R D IMIYDBN 61Q HP EDUR H
Q-PHR GH DXREXVHV QR VIHP SUH VH DEDS\WW D HVH DXP HQR GH SREOFQ
1 RWP DO HQM HODX\WRE-V YD @R\ D YHFHV @ JHQM TXH \WCH TXH IUGH Sk
GXUDQM \RGR HOHFRUICR

$GPi V P XFKDV SHYRQDV P D\ RUAV TXH YIYHQ HQ%HQE WP VREWH \RGR HQ T
]RQD GH / DV 91@V QHFHVABQ LUD & DM®Q SDUD IUDOP pGER R VIP SBP HQA
SDUD FRP SUDU 1 R WRGR HOP XQGR SXHGH FRQGXAU \  SDUD HIRY HODXWRE-V H\
SU FWFDP HOM @ ~QFD RSAyQ 61Q HP EDUR ®V KRIDURV QR VIHP SUH VRQ B
Pi VFyP RGRV SDID HVIM IBR GH QHFHMGDGHV @ TXH KDFH TXH GHVS@) DWH VH
Pi V FRP STFDGR GH ® TXH G-EHUD

(Q UWXPHQ HODXWE-V HOM %HQH WIP \ &DAM®Q HV XQ VHYIFR P X\
QFHVDUR TXH \RGDYID WHQH PDUHQ GH PHRD 8Q PHRU VHYFR G
DXWWEXVHV UHGXAID HOXVR GHOFRFKH + R HQ@D @ P D\ RD GH @ JHQM VI X-
XW) DQGR HOFRFKH SDWD WUGH 94HQE WP D &DWM®Q\ YIFHYHWD DXQTXH €
QWIQAD HV PX\ FRWD 6L BV DXWEXVHV IXHIDQ Pi V IUHFXHQMY \  WMYIHUX
KRUDURV P i \V DEDSWBGRY D @ YICD GDUD P XFKDV SHYRCDV GHBUDQ HOFRFKH HC
FDVD ( WR QR VR® IDADBUD @ P RYIGEDG VIQR TXH \BP ElpQ D\ XGDUD D UHGXFL

HOM IIER\ @ FRQIP IQDF Q
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TXHQHDOS8D® H QOXRKDDAH C
RFXUULGR DxRV DQWHV H(

(OVLVWIGMDQW H O LD HWE EDR
LQWHJHRO®R HSRFLDOHVSF
LQLFLD MMHIW@ R ¥ D ULHRSL V
HVDYHUVLUP@VEXQTXPiV WD
FRUUQDIQYRUPDFEXQBV HKDE
GLIXQGLGR DPSOLDPHQWF
(VWHD VIRDU H D Y L M [BGIE DARIE H
XVRGH ODLQWH O L DHQFLIB B
YH UL IQ R D/UHF QDQW H UDQTEK\AH V \
VLVWHBXWGHRRPHWHWUR U
FROWUVERXBWUHDOBSLIXVG
GHVLQIRUPDFLYQ
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( Q WHGHV VRAIDBN WH KD GIXQAGR X
1P DIHQ TXH VXSXHAEP HQM P XHVWD C
SUMGHOM GHO * REHUR  3HQAU
6i FKH GHVSEP DGR SRUDIRWP IHQA
HQ HO&RQIUHVR GH ®V ' ISXIIGRV 61C
HPEDUR @ IPDIHQ HV IDOD\ KD GF
FUHDGD FRQ QMO HQFID DMEIDO

/D IRRIJWItD P XHWD VHXDBNV WBLED\
H IPi JHHV JHHDAV FRQ ,$ FRPF
GHERV GHRUWP HY\  LRVRY LLIHI XDUHY HC
HO IRQRR $GHPIV HQ @ HVIXI
DSDUHFH HORIRMER GH * RRIGI * HP I
KHUDP IHQB FRQ @ TXH WH Fly C
P DIHQ
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$ XVREXVHV XUEDQRV WHQHV GH FHUFDQIDV\  QXHYDV RSFLRQHV GH WDQVSRUM FRQHAEIQ HOP XQIFLSIR
DXQTXH &V XVXDURV VLI XHQ ViHx DDQGR FDUHQFLDV HQ | IHEXHQFID FREHUMWD\ SXQUDIGDG
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/ RV HABIBERV GHCDXVRE-V DCDUDQFDU HOVRQIGR GHOMHQ GHMTD | QGRVH SRUD FIXGDG R @ Y FDP EIDQM GHVEH © YHQBQM
@GH XQ WDQVD IRP DQ SDW GH ® H SHUHQAD FRUWAIDQD GH P IGRGHY GH SHWRQDV 7DP ElpQ HQ YHQFDWIP  GRQGH H
WDQVSRUM S-ETFR QR HV VR® XQ P HAR SDUD @1 DUD XQ GHVIZR HV HODMER TXH P DQIHCH YYD\ FRQHABGD @ GFDIEDG H

SXQR GH HIPXHQAR HQAH KMRUDV\  SOCHY TXH VH FX] DQFDED GD'$ HIR VH VXP D VX SDSHAXQEDP HQEBAHQ @ VRWMQELTEIX
\ © FDEEDG GH YIGD $\Mt FDGD WD\ HAR QR HV VRR XQ GHVSD) DP IHQR MIQR XQD SHTXHD SDUW GHOUMY R FRBIPIYR TXH G

IR®P DD O YD HQ O AXEG

(Q XQ PXQER TXH EXVFD VHU Pi V VRAMQEGI ® DXREXVHV WHQHV \ P HMRV UHSUAVHQBQ XQD DIMEDWD HIFHQM \
UHVSRQUDEB! 5 HGXFHQ @ FRQIP ICDFlyQ @EHDQ HOW IIER \ FRHABQ EDWRY SXHE®Y \ SHYRQDV TXH GH RAR PRR
TXHEDUWDQ DMDGRY $GHP iV FRQUEX\ HQ D GWP IQXIUGV HP IMRQHV GH JDVHV GH HHAR IQYHDGHIR \ HOFRQUXP R HQHU pWER
RIVFHQER XQD IRWP D DFFHME®!\ HFRQYP IED GH GHVSD] DUH @& TXH &V FRQYIHWM HQ XQ HBP HQR FOYH SDWD @ LIXDTDG G-
RSRUWNQEDGHV\ @ FRKHW Q VRAIDO( Q94HQE WP HOADQVSRWM S~ETFR CR HY VRB XQD DEMEDWYD DOFRFKH  HV HOKI® IQVVIEE
TXH FRHAD O YIGD FRIADQD FRQ HOGGDP VP R WUMIFR TXH GHIQH D @ GFDEEDG ' XWDQM B P HVHV GH YHIDQR FXDQER €
SREDF Q DXP HQB FRMGHIDEGP HQM VX SDSHOUHVXEW D-Q Pi V [P SRMUQM SDUD HYMIU® VDMUDAY Q GHOW IIER \ IDFIMIBUH
DFFHVR D @V SO\ DV \ ] RQDV GH RAR &DGD P DxDQD FXDQER HOUWHEVP DUFD @V VIHW B DXREXVHY XUEDQRV H LOMXUEDQR\
FRP IHJ DQ D UHFRWHUOV FD@N GHOP XQHASIR HQD] DQGR EDURY SO\ DV\ ] RV UMGHGADBN FRQ XQ UMW R FROABQM TXH W
P DQMQH KDWE DSWR] [P DEDP HQM @V GH| \ P HAD GH @ QRAKH  FRQ IUHREXHQADV TXH SXHGHQ YDUDUVHI~Q @ KRD GHOGD\ €
GPDQYD 6X SUFR RAD HOWH  » & TXH ® FRQVHWM HQ XQD RSFlyQ DVHTXIE®! [UHQM DOXVR GHOYHKIFX® SUYDGR 61C
HP EDUR QR \RGR IXGARQD FRQ @ UHI XOUGDG HVSHIDAD 2<R @ XVR FDVLVRGRY & GDV\ KD\ YHFHV TXH HIDXWRE-V QR SDDD €
KRUD TXH P DUFD 6 LMHQHV SUVD R XQD FROH Iy Q \M DIHAW EDABIQAF H SEED&DUBRY GH  DxRV XVXDUR KDEMXDOGHOMHWYIER

6LKDWX QP HG IGRHW UD Q VBRI WSIOGBY H U GDI®/R VLEL OG
%HQLFjVAMHIVHQVUHDR HV WD FLYQW L RPEHDQ I IS H U F
FRQHFMRWARDSLGWHQFERQRJDEHYF DERRPRUR S HM
0D U&D VW H®HDYD D @D OHQFAMXHDBFRQY LHQVDHR S F
PX\SUiFWS B OGS tD GtD*UDFLDVXSUHFLWRHT X )\ EDDE
I[UHFXH@WOLRWH U Y LPXRK3W U VR 8D YH F L D GHPVHAQVGH
WUDEDMDERWBYJRQ KD ELWBRIEHVSODYRQMHAH V IG(
UHFXDORRF KB KR U U DBL@RAURY L W DSQUGRFE O HPHMW/U i | LF
DSDUFDPBH@WRD UOR [SH U L HRFILIDP SN DSR V L WR K
GHEHUDDTXHORVHW U VRRED VW DKDVEH W X DIOHIH UXOQ
VHQVDFRQY WG WFHH UW LIGQRERKNY X D ULRE HSHQG
OB X QW X DEH\WGHE EPILRUJD QU XBB U Q@I X VW BY &
WU B QUOD 9D O HQ FPLOF K YW F KQVRO CDHJO B R USU H Y LIVRM|
DOJRXQWSDWHD VWD QWHQHWYW SRW TERV D E WY D Y
OOHDWUHPBRSOQBD L DYQLF LE&HD D R F D OTLYGLOAER D GTHX 1
PIVGHXQRFDVIKYOWHQIER DFRBXFKPiVDQWHO®RK
QHFHVRUWIFOEXRFDOW H U Q@MY DYWIKARU D R X HV H U
DIHFWDQGR D VX UXWLQD \ SURYRFDQGR XQD L
ODULDQD YHFLQD GH %WQRE[\DVGH O
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1R REWEQM WDV @ [P DIHQ GH GHVIZR EIHQ FRGHABGR
HP HUH XQD UHDIEDG TXH P XFKRV XVXDURYV FRQRFHQ GH
SUPHD PDGR / DV TXHZV SRU UMDVRV HVSHIV PiV
OUDV GH ® SHIMR \ GHVREHQ HQ @ RUDQY] DAYQ GHO
VHYIER VRQ [UHFXHQMY HQ @ FRQVHWDFy Q FRUAIDCD ( Q
OV SDDAV R HV DR HVEXFKDU FRP HQBURY VREWH
DXWEXVHV TXH QR @UDQ D @ KRWD IQAFDAD R FRQH IRV
TXH QR HIFDIDQ FRQ &V KRIDURV GHOWHQ ' XUWDQM @V
PHHY GH PD\RU DOHQFAD FXDQAR ©® SREOFlyQ \H
P X@SOD \ HOUWN R GHOP XQFSR WH IQMMIFD HADV
GHIFHADY WH KDFHQ D-Q PiV YME®GN 9HAQRV
HA¥ADOMY \ WDEDIGRUHV FRIQAGHQ HQ TXH SDWD XCD
@®DEDG FRQ @ SR HFyQ WUMIFD GH %HQE WP
P HRDU @ SXQNDIEDG \ @ FRRUECDFYQ GHOWDQVSRIAM
S-EFR QR HV \VRR XQD FXHVIYQ GH FRPRAGDG MQR
\DP ElpQGH P DIHQ\ FDEEDG GH VHYIFR

/D HYWDFLYQ GH WUHQ HQ %HQLFjVVLP

/ D XVXDUD DxDGH TXH HOFRQYR. @0y D @ HWIFly Q GHO& DEDQ. DOD OV DSHQDV AGFR P IQX\RY DQMV
GH VX F\D 2&DVLSIHER @ FMJ SHUR WIYH @ VXHUWAM GH TXH XQ IDP IUFHUIFDCR IXH DQMV SDUD KDFHUFRD
SRUPt 6LQR @UD D VHUSRUHVR @ KDEWD SHEGR ( WR IXH SRIXH WYH VXHWM SHUR QXQFD VH VDEH
X QGR DOXIHQ QR FXHQW FRQ HVDV IDAGEDGH 6X \WWIP RQR WHGID FyPR HQ FDVRV P pGFRV R

JHARCHV [P SRMVOQMY @ IDAY GH SXQMDAEDG SXHGEH JHCHIDU QR VRR ICHRP RAGDG MICR P ElpQ

FRQUHEXHQADV GH P D\ RUJWDYHEDG

(Q FRFOMyQ SHVH D TXH %HQE WP W TXH FXHQD FRQ XD UG GH WDQUSRW S-EGR
LQMIFRGHADGD VHUDQ QHFHVDUDV P HRUDV SDUD J DUDQWY DUXQD HIFHQAD \ SXQWDTEDG TXH FRQMIYH D
O FUDAY Q GH XQD FRQIDG D FRBAYD SDUD HBU IWHWM VHYIER 1UHQM D RARV \ D TXH HV HYIGHQM TXH
FXHQW FRQ QXP HIRVDV YHQIV \BIQR VRAIDBN FRP R P HARDP EIHQUGN

G :4D 4 5P G#

YHQH WP KD P HRUDGR VX \WDQVSRUM FRQ DXWWEXVH\
XUEDQRV \  FHUFDQIDV TXH FRQHABQ © @FDAEDG DXQTXH
D~Q SUMHQN @ MIAIRQHV FRPR @ IDGB GH \WDQWYD \
EIFFGMV S-EGFDV ( QH @V DIMECDIYDY GHMBFDQ &
D[V \ SDIHM HPRMERY FDGD YH Pi V X\ DGRV
DXQTXH FRQ LQFRQYHQHQMV FRP R VX FRAM R UHMVIRV / T
DXVHQAD GH XQ WDQVSRUM U SIGR FRPR HO WDQWD
SUVHOM HQ & DAM®Q LI XH VIHQGR XQ UAR [P SRUDQM
3DUD P HRIDU® VHI XUCDG HOB\ XQUIUP IHQWR KD DSUREDGF
XQD QRWP DIYD VREWH SDUHWY HPRMERY TXH LQFOA\ H
XVR REODRUIR GH FDVFR VHIX(R OFHV UHVSHWR D C
YHBAGDG SURKIELFly Q GH XVDUP y YICR DXUEXOUHV\ HAX
PIQPD GH DxRV (Q FRMQR %HQE WP DYDQ L
KDFD XD PRVEDG PiV PRGHED FRPEIQDQEF
DQVSRWM WDAFIRCDCFRQ QXHYDV RSAIRGHY
VRAMQE®N

$ XWRE~V CH @ @QHD YHQAF WIP & DWM®
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/D 9XHW D ( VSDxD YXHOH D FRQ¥HMW @V
FDUHWDY GHOSDV HQ HOJUDQ HVFHQDUR GHO
AFQP R IQMIDARCDO" XWQM WHY VHP DDV
®V P HRUHV HTXISRV GHOP XQER VH HQUHQEQ D
XQ WHRUER HUHQM TXH FRP ECD HWESDV
@QDV RDEDV GH PHAD P RQEXD \  1ICDBNV
HQ DAR TXH SXHGEGHQ GHHAU @ FOMLEFDAYQ
JHQHDO 6 H AVSX\MU HOWH HO  CH DIRAR
HO &GHWSWPEWH &RQ  HWSDV\ PiVAH
NP HWRV O FDUHD WHRUWHY ( VSDxD

\ SDWM GH ( XURSD FRP HQJ DQGR HQ 0 yQDFR\

IICDQ DQER HQ * DDA 8 QR GH BV SXQRV

Pi VGHBFDGRY VHU @ HWBISD TXH SDVDU SRU

YHIAE WP \ ©® SIRVIQAD GH &DMDQ

SUVWB SDD ©® SUPHD WHPDD CH

FRP SHIFAY Q

(WM UHFRUICR FRPEIQD PHAD PRQEBXD \ VHRARWV WFQERV FRQ VDIED GMEH $GRWHEWH \ @UDA D
&DAMPQ WDV NP/ RV FIFQABV DIURQBU Q HOB QR GHO' HVIHWR GH @V 3DB DV XQ SXHUR GH VHIXQED
FDOWIRUD \ XQWDP R GH \WAUD GH WHY NP HARV TXH FRQGXAL  DOB XHWR ( OYDWRE FDVWBEI DGR GH SUP HD
FDWURUD 6 H1~Q®V H SHWRYV HB VHFFY Q GH SMI QR DVIDEBIGD SXHGH VHUGHRMYD SDUD URP SHUHCSHBRWQ\
IDYRUFHUD AIEQADV Pi V YHW BV $GHP i V @ HBISD FX® ICD FRQ XQ GHVFHQUR KDFID & DWM®Q GRQGH \H
HVSHD XQ IICDAQMVR TXH SRAUD EHQHIELDUD HVFDSDGEDV R DT XHV GH ~@P D KRUD

/ D [P SRMIGAD GHOFFQP R HQ @ ] RQD \BP ElpQ VH UHEM HQ @V P HRIDV TXH VH KDQ UDO DER HQ OV
LI UDHVRKPMUDV SDUD DFRJ HUJUDQEHY FRP SHIFIRGHY & RQ P RIYR GHOSDVR GH @ 9 XHW SRUD | RD VH @Yy D
FDER @ DVIDABFly Q GH YDURV WEP RV GHO HVHWR GH @V 3 DB DV XQR GH BV SXHURV P i VHP EGP i \WRV GH BV
DOHGHERWAV GH YHQE WIP  ( VWV REUDV SHUP MHURQ P HRUDU HOHBIGR GH @ FDUWHWAD \  JDUDQIYDUP D\ RU
VHIXUGDG \BQR SDID ® AFOAV SIRHMRQDBN FRPR SDID ®/ QXPHIRVRV DIFIRQDGRV TXH XUd) DQ
KDELWYD® HQM HB VXELGD SDUD HORHQDU

$GPi VGH IDAOBUHOGHVDURM GH @ FDUHD @ WHQRYDAY Q GH
DVIDGR KD VXSXHWR XQ EHQHIFIR GXUDGHUR SDUD HOFIEQP R GFIX
\ D TXH FROMHW HO HVHWR GH @V 3 DB DV HQ XQ UHFRUIGR D~(
PiV DADAYR SDID HOUHQDP HQRY P DUFKDV FEGMMUMBV \
IXWUDV FRP SHMARQHY * H HAM P RGR @ SUMVHQAD GH HYHOR
FRP R @ 9XHW QR VRR WHCH P SDPR GHSRWYR\ P HGi WR VIGF
TXH \BP ElpQ GHD P HRUDV TXH IRMIBFHQ @ WDGFly Q FIFQAD G-

O] RD
1XHYR WUDPR DVIDOWDGR GHO '
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&RO\BQVRR  DxRV HVM FEQAD MHQH FOWR FXi OHV VX REMMYR
@UDUD ® PiV DIR GHOFIFQ/P R SURHMRQDO ( OIRYHQ FRUHGRU GH
UHQE WP FRP SDIICD VXV HAXGRY GH7$) $'  FRQ @ H LIHQM LX\MZD
GH HQUHQDP HQRY SURSID GH @ FDWI RUD MQRUGH VHIXQER DXR HQ
O TXH VH HIPXHQAD DRXD® HOM

6 HURFOAD H STFD QR HV VRE FXHY Q GH \BBIQR. 27 IHQHV TXH \WQHU
P XFKD QVASED SRIXH HQWHDV FDGD GI* DIWPD 0iV D® GHO
WDEDR VREWH © EIFIFGMY VXEW D @ [P SRUBGAD GH @ UHFXSHIDF Q
26 LKDFHV XQ EXHQ HORHQDP IHOR \ GHIR XQD P DD UHFXSHDAYQ QR
VILYH GH P XFKRE $ H@R VH VXP D @ GLIEXGBIG GH FRP SDJ LQDUHOGHSRW
FRQ ® HWWARV DXQTXH UHFRQRAH TXH DOHMBUIRWP i QGRVH HQ HO
i P ELMR GHSRMYR ® @IYD2EIHQ GH P RP HORE

' HMGH SHTXHKR KD \MQJGR UWHHUHQMY FOWRV &UHFly DCPUDQER D
3 HWUG DJDQ\ DKRUD VHx DD D 7DGHVE RIDyDUFRP R HOJWDQ GRP LQDGRU
DRXDO2( V HOP HRUFIFQAD VLQR GH DKRWD GH @ KMRUD GHOFFQP R
6X YRFDFAYQ QDFly HQ FDVD 6X SDGMH SDWWSDED HQ P DUKDV
FEGRXUMDV FRPR @ 4 XHEWDQEKXHVRY \ IXH DFRP SDxi QGRBI HQ
ELFIF®MY FXDQGR DSHQDV \MQID FIGFR DxRV FXDQGR FRP HJ 'y VX SDMy Q
' HMGH HQRGFHV HOREMMYR QR KD FDPEIDGR 2 HMGH SHTXHkR
VHP SUH KH TXHUGR VHUSIRIHVIRQD®

( OBDVR GH @ 9XHW D ( VSDxD SRUD ] RD HV' SDUD pOXQ P RIYR GH RUX@R\ XD IXHQM GH IQVSILDAYQ / D
FRP SHW¥Fy Q HVSDXRD IRWP D SDUM GH @V WHV JWDQGHY YXHIBNV MQR DO7TRXUGH ) IDGAD \ HO* R GH ,\B@D
WGV G HESDV 22 O DO~Q @D @UXH DKt UHFRGRFH 6 REUH @ HBISD SUMYIMIB HQ %4HQE WMP - GHMIBFD
VX GXUH D XQ SXHWR FRUR SHR P X\ HP SIQDGR\ FRQ XQWDP R GH WAHWD TXH SXHGH UVXGBUGHAMYR SDID @
FOMLEDAY Q JHQHUDO

6 DODCRUFRQUGHD TXH HOFIEQ/P R YLYH XQ P RP HQR GH DXJH FRQ P D\ RUYMELGEDG Pi V SDARFICDGRUAV \
XQ FUFIP IHQR QRIEGI GH © DIIFlyQ 61Q HP EDUR DGYIHWM GH FHWRY IQFRQYHQHQMY GHUYDGRV GH HAD
SRSXOUGDG 5 HFXHED SRUHWP SR FyP R - RQDV 91QIHI DDUG VXIUY XQD FDXGD P IHQADY HQIWHCDED WDV VHU
VHIXIGR GH FHUFD SRUXQ DIFIRQDGR R FyP R HOSURSIR 3 RJ Dy DUUHDMY XQD P DO H SHUHQAD FRQ XQ VHIXIGRU
HQ 9 DBIGAD

( Q FXDQR D @ WG AFOAD @FDO FUHH TXH Y%HQE WP WHQH SRWQFIDOSDUD FUHFHUML VH DSXHWE SRUP i V
RUDQ] DAyQ\ SDARAQR 2 DUPi V YME@EDG KDFHUP i V FDWHIDV \ RUDQY} DUDRIMIGDGHY SDID TXH D BV
QxRV BV IXWWE VRQ D VX MIFR FOYHV SDUD DXP HQBUD DilFly Q

6 X \lD\ HARUD GHSRWYD UHBND FROABGAD \ SIRIUHMYQ FRP HJy HQ @ 3HxD &IFQAN GH %HQE WIP  SDW
SRUXQFGE GH$® DI RD\ Pi V\BGH UHFDY HQ HOSRMQM HTXISR FDGHM - XDQ* 1QHU'$ PXD® HQM FRP SIWM HQ
FDWU RUD MQRUHQ @ HAKPMD YIQFXOGD DOFEQAD SIRHVRQDO- XDQ $\ XVR FRQ @ YD SXHWE HQ GDUHO
VDWRDVXE R IGQFOIVR DCBIRHVRQDDP R

$XQTXH P XFKRV FRMGHIDQ HOFFQ/P R XQ GHSRWM IQAYIGXDO 3 DX & WHQH FOIR 2$ XQTXH VHDV HOP HRUGHO
P XQGR MIQHCHTXISR QR FRHIXIUDV @ P MP R < P HQRDV DFXP XO H SHUHQADV\ DQuFGRIV SUIRSIDV GH O

FRP SHWFyQ P DQMQH IQBRD @ 1OMy Q TXH & @Yy MHQER XQ QxR D SHEDBDUSRUSUP HID YH MQR D VX
SDAKH
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9 1IFHQM RV 6 RBU FRQP i V GHWHY GoFDGDV GHAFDGD D @

GRAHQAD KDFH EDDQRH GH VX WD\ HARUD HQHQ( 6 9 IRDQW
VX HYROFly Q\ @V FDP EIRV YIYIGRV GHMGH VX @1 DD

3UHIXQW j 4 Xp HEDG\HQHV\ FXi QRV Dx RV @YDV HQ HOFHORR'!
SHVSXHWMB7HQR  <RHWR DTXt GMGH HOIXR

3 i &Xi QRV DxRV @YDV VIHQGR SIRHVRU
5 ' HM&GHHO DxRV

3 | &yP R HID HOQAMAR FXDQGR @1 DAM'
5 ( OLQAMAR HID FDVL UHAPQ \MP ICDGR HOHGLIFIR QXHYR @ FHUDP RV HVH DXR ( OQXHYR HV HWWM GH DTXt -+ DELC
P HQRV JHQM P HQRV SIRIHVRUHV ( OFHQAR HIV SHQVDGR SDUD XQ Q-P HUIR GHWUP IDQER GH DOP QRV\  KDEtD ®V TX+
\RFDED Pi VRP HQRV 7HQDP RV JIP QDVRV GRV JIP CDMRV VDD GH SIRHVRUAV \MQDP RV VDD SDUD YRV GH SDAUHV
( D \RGR FRP R \RFDED ( Q DTXHOP RP HQR HOQAMWR HBED SHQVDGR SDUD FIGFR @QHDV SRUQYHO $KRWD \MQHP R\
EDAWBQMVPi V (VD HV @ JWDQ GLHWHGFD

3 i (WBEDQ\ D [P SODQBGRV @) 3 \ ®FF®V IRP DIYRV'
5 ( AQAMAR HP SH 'y HQHO  HOBUP HUFXUIR IXH HO (O3 HPSHyY HQHO  7UV DXRV GHVSXpV SHUR HOBDX
GH HAXGR HWIED SHQVDGR SDUD TXH DUDQFDD @) 3

3 | &yP RHD ® SOQMD GH SIRHVRUHV HQ HVH P RP HOR!

5 (WDPiVSHTXHD 1R@Ui EDPRVD 1 XQFD KD MIGR XQFHQAR SHTXHXR ( CFOXVMR HUD GH SIRIHVRIHV XC
FOXVWIR \ D FROVMIGHDE®! 3 HIR HV FIHWR TXH HAVEDP RV \RGRY HQ @ VDD GH SIRHVRUIHV \ VRGRV HQ HOWD®'Q GH DRRY
$KRID\D QR $KRD VRPRV Pi V GH &XDQER HV Pi V SHTXHXR W FRQRAHV D \RGRV 3RUHVR HID Pi V IDP LODU
$KRUDKD\ P XFKR FDP EIR FDGD DxR GH JHQM TXH YIHQH QKHYD

3 i &yP R KDQHYROFRQDER B DOP QRV GHVGH HORGFHV"

5 / DHYROFYQGH® (62 HY GHP HRUFRP SRUBP [HQR GH VDEHUHBUP | V HQ HOFHORR GH FRP SRUBWH P HRU \RGF
Pi V@SR PHRV EWRQFDV HOWH B DOP QRV R P HQRV SDWWV GH QVASTD / D FRVD KD IGR D P HRU ( Q FXDQR L
QYHO SRUTXHBV GH FRP SDXHIRV GH @ ( 62 \ %DFKI@U P HQRV HVIXHJ R DFDP IFR ( Q B AE®Y VH QR O P WP T
SDWFSDAyQ @ P IMP D DOMHAEDG\ JDQDV GH DSUHQGEHU SHIR P HQRV HVIXHJ R \BP ElpQ ( Q JHQHDOHCHVIXHJ R KD IGF
FD\ HQGR FRQ HCBDVR GHOMP SR SRUSDWM GHODOP QDGR + R\ VHDSWXHED P i V. FRQP HQRV HVIXHJ R TXH DQMV

3 4 Xp FDUDPAMIMIFD GHIGH D HVIM IQAMAR | HQM D RARV!

5 ( CDP EIHQM GHOFHORR HODP EHQM GHOFOXVWR HOHVSDAR @EUH @V P RQEXDV © SO\ D DTXt FHFD ' D XQD FD® L
TXH QR SXHER H STFDU - XQR FRQ ® TXH Gl D D ® D3P QRV OV IDP LDV \ HOBUJ DUHQ HOTXH HBP RV VH KDFH XC
FHOAR P X\ FyP RGR GH WDEDBU 9HR RURV IQAMARY CH &DWM®Q\ SIHQVR TXH Dkt QR HMBUWD $TXt FDVL QR KD\
H SX®RQHV 1 RKD\ QDAH TXH QD 2HV HOP DFDUWD GHOFHQURE (W P X\ EIHQ
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3 i &UHHV TXH HOFHQWR VH KD TXHGDER SHTXHKR'
5 1HHMIP RV XQ VHIXQER IQAMAR \BOYH Pi\
SHTXHXMR SRU® ] R GHO3D® HIDO $TXt HABP R\
@UDQER D FIWV Pi[lPDV\ QR KD PiV HVSDAR
3RGP RV IUD GRV WLLRV HVH VHUD HOSHDIWR ( V X
SRUEIEDG TXH CR HAWV \BQ GIBQD $P SMU HAR
VJQUED SRQHUEDUDFRQHV  SRQHU SUHDEUFDEV ( \WF
QXD ® KDJQ 3RONDPHOM CR HV UHQNE®! /L
DEMDWYD VHIDQ GRV MRV

3 i (WH WIXQER AHQWR G-EHUWD VHU HVSHRIIFR G-
)3

5 3RAID VWU SHR \R ®&® KDUWD PILW /RV FXUR\
SUCHSD®V (62 \ EDRKI®IU SRAIDQ HARU UHSDWERY
/ RV FKDYDBNV TXH YLYHQ SRUHO3 DB HIDO SRUFRHUWFDQID
< ®VHE®V XCRHQFDGD MR R UHSDWERY

3 {4 Xp P RP HORV HVSHFAD®N UHFXHEDV"
5 ( OVHIXQER YHQARFY FXDQGR P RQBP RV XQ VDUR
SDID ® QDQRV FRQ KIQRKDE®N XQ EDURR SULDW
KIQFKDE®I \WRTDV \ FDED@®V ) XH HVSHADFXOU
5 HEXHUER \BP ElpQ XQD GHMVIWDFAD TXH REXUlY GH XQD
DOP QD TXH IDBFy )XH XD FRWD PX\ VHQIZED \
DIHRY P XFKR D &/ D3P QRV

+HP RV \MQGR SIRHVRIDGR GH P X\ DAR QLYHO HVFMRUAV
\ HVFARIDV FUMFDV $OP QRV TXH OHIR KDQ MCR
SIRHRMV DTXt /RCH @' $1$ IXH HVSHABFXOU ( O
SHTXHXR IHAYDO, @ DFFy Q TXH VH K] R FXDQGR IXHURQ
D@D @ SIDUIXH DOR HP RYR 7 DP ElpQ @ HYROFly Q GH
O JWDGXDAYQ (P SH'Y VHQER VHA® GHIR WH KI R
HQ HO$XAWRW\ GHVSXpV YROly DOIQAMAR FRQ RAR
IRPDR OH JXAD PXFKR PXDQCR ® GH + CH
%DFKICHU DODFDEDUVHBIRYICDG  KDRDQ XQ SDVIER D OV

RFEKRGHO P DxDQD ( VWDAHYQ

3 i &X QER\WMHCHV SUHYDAR MEIODUM'

5 (Q KDy \ \DDFDEDYp (Q\RBOWHIQ
DxRV GH GRFHGFID

3 | < XQP HQVDYA [IQDCSDUD HIDOP QDGR

5 (VW pSRFD GH EDFKI®U GH (62 \ ® pSRMD
XQYHWAMMUD HV ® PHRU TXH \WM YDV D HQFRQADU
' MUB®R \ DSIRYHKD \RGR ® TXH SXHAV ( WWGER
WDEDR [IHMBV DPLJRV DPLDV 7RGR ( VSHR TXH
VHDQpSRFDV P HP RIDEBV ' MU\B®

$ LOQKRD * RQ]i 4] ' DQLH® 0 HGLQD \ &DQGH® / XFDV

$ QLYHWDUR GHO
,(6 9LRMQWGH & DVDGEXFK

8 ELFDGR HQ @ HQWDGD GHOFDVFR XWEDQR HO,( 6
9 LRMQWGH & DVDGBXFK VH KD FRQVRQGDGR FRP F
XQ WHIHWHQWA HGXFDWYR GHVGH VX LQDXJXWDFLly G
HQ (O FHQWR FXHQW FRQ XQD\
LQVVDMFLRQHV DP S@DV \ | XQFLRQDGHV
RWDQL DGDV HQ VRUQR D XQ F@MXVWR FHQWD!
DNDUWGLQDGR ~ TXH FRQHFWD VXV  FXDWF
HGL LFDFIRQHV SUQFLSD®HV GRV HGULFIRV Gt
DX®@V + XQR GH HARV FRQ GHVSDFKRV
VHFUHVWDUD VD® GH SWRIHVRWDGR ELEQRWAFD \
VD® GH XVRV P~QUSGHV: XQ JLP QDVIR \ XQC

FDQWQD

3R\ HFWDGR LQLFID@® HQW SDW DFRJHU
XQLGDGHV GH ( 62 FXDWR GH %DFKLGMWDVWR \ GR\V
&LFQRV ) RWP DYRV HO LQVVWXVR IXH DP SQDQGF
VX FDSDFLGDG KDVWD DGDQ] DU @V XQLGDGH\
GH (62 WDV @ WYLVlyQ GHOP DSD HVFRMU 6 X
DQGDGXWD FRPHQ]y HQ HO FXWR

FXDQGR VH P S®QW GH IRWP D DQWFLSDGD @
/2*6( HQ @ SWRYLQFLD GH & DVVH@ Q

$ ®R ®WR GH @&V DxRV HO FHQWR KC
H[ SHUP HQWDGR XQD HYROXFlyQ FRQVVDQW ( Q He
FXWR VH LQFRIBRWDIRQ @RV &LFQR\V
) RBP DMIYRV GH JWGR P HGLR \ VXSHURU GH @
IDP LAD GH $ FWYLGDGHV ) tVLFDV \ ' HSRUAYDV \
XQ DxR GHVSXpV HQ HO VF
FRP SGI\WDLRQ VRGDV VXV LQVWDMFIRQHV FRQ @
ILQDQ] DFLly Q GHOHGLILFIR GHVWQDGR D+ GH ( 62
\ %DFKLAMUDVR

(Q @ DFWDQGDG HO LQVMWXVR DWHQGH D XQC
FRP XQLGDG HGXFDWYD QXP HLRVD FRQ XQ VRVD(
GH DOXP QRV GLVWUEXLGRV HQ MV GLVVUQVD\
HQVHx DQ] DV HQ ( GXFDFlyQ 6 HFXQGDUL
2 EQIDVRUD ( 62 HQ %DFKLAMUDVR HC
&LFQRV ) RWP DYRV \ HQ ( QVHxDQ] DV Gt
5pJIPHQ ( VSHFIDO ( VWDV FLUWDYV WIGINDQ H
FUHFLP LHQVR VRVWIQLGR GHO FHQWR \ VX SDSH!
FADYH HQ @ IRW DFLly Q GH YDUDV JHQHWDFLRQHV

( VW LQFWHP HQVR GH DOXP QDGR KD SXHVWR Gt
P DQULHVWR @® QHFHVLGDG GH DP SQDU @ RIHUE
HGXFDWYD HQ @ ]RQD ( Q HVWH VHQWGR GHVGH
KDFH DxRV VH S@QWAD @® FRQVWXFFlyQ GH XC
VHI XQGR LQVIMXVR TXH SHWP LD GHVFRQJ HVVIRQDL
HOFHQWR ( O$\ XQWDP LHQVR KD @MHJDGR D RIWHFHL
XQ VRMU SDWD VX XELFDFlyQ VILQ HP EDUR Hi
SWR\ HFVR SHWP DQHFH SDWDQ] DGR D GtD GH KR\ T
@ HVSHW GH DYDQFHV DGP LQLVWUDWYRV TXF
SHWPP WMDQ GDU WHVSXHWD D XQD GHP DQGL
HGXFDWYD FDGD YH] P D\ RU
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( OOXVRUFRP SDUM HQ HO,( 6 9 IRODQWGH & DVD@XFK XQD LQT XIHVEBQW KMRUD TXH
P H FOWFQR®ItD P MMUR\ GGBP DV pWFRV

&/ $8' ,$ * $5&E

/D &DFHUD HV @ QXHYD QRYH® GH ' DYLG /R]DQR
JDQDGRWD GHO 3WHP LR ( GHEp GH / LVMALDVXWD - XYHQLO HQ

(VWD REW SWHVHOW XQ WKUGMU GLVWSLFR TXH
FRP ELQD P VWWUR WAFQRQRJItD \ WHIGH[ lyQ pWFD HGIP HQVRV
TXH P DQWHQHQ DOGHFVRU HQ FRQVVDQWA VIHQVLy Q

/ D KIVWRUD VLIXH D VHLV M YHQHV TXH VRQ LQYLVMDGRV D XQ
SXHEQR DEDQGRQDGR SDW SDUAFLISDU HQ @ SWKHED

H[ SHUP HQWOGH XQ UHYROXFLRQDUR YLGHRMKHJR GH UHDQGDG

PUW /R TXH FRPLHQ] D FRPR XQ GHVDItR HP RFLRQDQW

SLIRQVR VH WDQVIRWP D HQ XQD H[ SHUHQFLD LQTXLHVDQW

GRQGH FDGD GHFLVlyQ SXHGH WAQHU FRQVHFXHQFLDV

LP SIHYLVIEGHV &RQ XQ WHVR YDURV JLLRV LQHVSHWDGRV \ XQ

VIHP SR @P LWl TXH DXP HQW @ SWHVlyQ @ QRYH® H[ SGRLD

@RV QP WAV GH @ LQWAQJ HQFLD DUMLFLDO\ @MV LP SQFDFLRQHV ' DYLG / R DQR GXWDQW @ SUHVHOWDFLy Q
pVFDV GHODYDQFH WFQR@ J LFR

' XUDQW @ SWHVHQWFLYQ HQ HO ,( 6 YLR@MQW GH &DVDABXFK RWDQL DGD SRU HO ' HSDUDP HQWR GH
/ HQIXD &DVVHADQD \ / LVALDWLD MKQVR D %HQLFj VWP 1 HJWH / R] DQR KD FRP SDUAGR VX H[ SHUHQFLD
GXWDQW @ FWHDFLlyQ GH @ QRYH® H[ SQFDQGR VDQWR VXV P pVRGRV GH LQYHVWJ DFlyQ FRP R GRV FDP ELRV
TXH @ KLWRUD IXH H[SHUP HQWQGR D ®R @WR GH VX GHVDURAR 8QD GH MV SWHIXQWV PiV
[ LHFXHQWYV GHO S~EQFR HV GH GyQGH VXWH VX LQVSLLDFLyQ SDWD FRQVWKXLU XQD WDP D VDQ FRP SGIND
6 HJ~Q HODXVRU VRP D FRP R WHIHWHQFLD D HVFUVRUHV FRP R 3LHUH / HP DLWH 6 WSKHQ . 1QJ \ $ QWRQLR
0 XxR] 0 RQQD $GHPi V FRP HQW TXH 3P XFKDV LGHDV QDFHQ HQ P RP HQVRV FRWGLDQRV FRP R VHQVDGR
HQ @ P HVD GH XQD FDIHWUD R P LHQWDV REVHUYR HOHQVRWQR R GHVGH HOEDGFy Q GH XQ KRWG

3DW GRWU GH PD\RU LHDQVP R D @ QRYH® HO DXVRU @MYy D FDER XQ SWRFHVR GH GRFXP HQWDFLy Q
H[ KDXVWYR ( QWH VXV WHFXWRY VH HQFXHQWDQ @ FRMERWFLYQ FRQ HP SUHVDV HVSHFLDQ@] DGDV HQ
WHDQAGDG YLWXDO\ HO DVHVRWDP IHQVWR GH SWRIHVIRQDMHYV GH GLVVIQVRV i P ELVRV FLHQWILFRV \ P pGLFRV

* IDFLDV D HVW WDEDNR @ KLVVRUD RJ LD WDQVP MU XQD VHQVDFLY Q GH YHWRVLIP LAWXG TXH KDFH TXH HO
AHFVRU VH SOQWAH KDVVD TXp SXQVR GRV DYDQFHV WIFQR@ J LFRV SRGUDQ @HJDUD DIHFVDUD @ VRFLHGDG

( Q GHILQMYD /D &DFHUD QR VRMR HV
XQD  KLWRUD GH  VXVSHQVH  \
VXSHWLYHQFID  VIQR \DP ELpQ XQD
WHIM[lyQ VREWH HO SRGHU GH @
WFQRARJItD \ GRV UHVJRV GH WDVSDVDU
FLIHURV QP VWV &RQ XQ UWWPR i JLO\
XQD WDPD GMQD GH WQVLyQ ' DYLG
/ R] DQR RIWHFH XQD QRYH® TXH LQYLVD D
FXHWMRQDWH VL HQ XQ P XQGR
GRP LQDGR SRU @ LQWAQJ HQFLD DUM LFLDO
HO YHUSDGHLR SHQJIWR HVW HQ @V
Pi TXLQDV® R HQ TXLHQHV MV FWHDQ

' DYLG / R] DQR FRQ DXP QDGR GH 0eGH %DFKLAHUDWR &
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« &RP R DFWiD D &( 5 HQ %HQLF¢ VVLP
FRQ CRV DQLP DCHV DEDQGRQDGRV"

0$5 % 5=26% Cl*(/ 08f2=

/ D SWIHVHQFID GH JDVRV FRP XQLDURV HQ %HQLFj VWLP KD
JHQHWDGR HQ @RV ~QWP RV DxRV XQ GHEDW VREW FyPR
JHWIRQDU GH IRWP D WHVSRQVDEG! MV FRARQLDV |HQQDV

3DW WVSRQGHU D HVWD VIVKDFLlyQ HOP XQLFLSLR DSQ@FD HO
PPWRGR &(5 &DSWWD ( VWUQ] DFlyQ \ 5HVRWQR  XQD
HVWDWAJ LD TXH EXVFD HTXLQEWU HO ELHQHVVDU DQLP DO FRQ

@ FRQYLYHQFLD YHFLQDO

/ D JHVWY Q GH HVVRV DQLP DAHV WHVSRQGH SUQFLSD® HQWA D

VHV QHFHVLGDGHV ( Q SUP HU XJDU JDWQW] DU M VDXG \

HO ELHQHVVIDU GH @RV JDWRV |[HWDMV TXH YLYHQ HQ @ FDaH

VLQ FRQWRO WHSIRGXFWYR ( Q VHIXQGR XJDU WHGXFLU RV

FRQIQFVRV YHFLQDMV SWRYRFDGRVY SRU WXLGRV P DU-DNH

WULVRUDO R SWHVHQFLD GH JDWRV QR HvVwUQ@] DGRV HQ

SWRSIHGDGHV SWYDGDV 3RU~QOIP R VDP ELpQ VH SWHWQGH

HYLWMDU SWREMHP DV GH VDXEUGDG S~EQ@FD GHUWYDGRV GH P DIHQ GH @ SURWFVRUD 2 3 UR* DW
XQD DQ@P HQWFLy Q R FXLGDGR LQDGHFXDGRV

(OPPWGR &(5 FRQVLVW HQ FDSWWU D RV JDVRV FRP XQLWDURV HVVWAUWQ] DURV P HGLDQW
LOVAUWYHQFLY Q YHWUQDUD \ GHYRO'HURV SRVWURW HQW D VX FRARQL &RQ HAR VH HYLMD @
WHSWRGXFFLly Q GHVFRQWR®MGD \ VH HVVDELQ] D SLRJ WHVLYDP HQW @ SREMFLy Q 1HAQD

( Q %HQLFj WIP @ DSQFDFLyQ GH HVW VLVWP D KD VLGR SRVLEGH JWDFLDV D @ FRMERWFLy Q
HQWH HO$\ XQWDP LHQWR YHWAUQDURYV \ DVRFLDFLRQHV SIRWWFWRWDV ' HVVDFD HVSHFLD® HQW HO
WDEDNR GH @ DVRFIDFLyQ 352* $7 TXH KD FRQWLIEXLGR D LP SXO/DU HO 3 MQ ,QWAJ DO GH

* H/Vly Q GH & RARQLDV ) HQQDV

( ORENHVYR GHOP XQLFLSIR HV D@DQ] bU ® HVWUQ@] DFLy Q GHO GH @GRV JDVRV FRP XQWDURV
HQ XQD FUWD FM@YH SDW FROWRMU HO FWHFLP LHQVR GH MV FRGRQLDV \ P HNRWDU @

FRQYLYHQFLD HQWH YHFLQRV \ DQLP DGV

* DVRV FDGHMHURYV HQ %HQLFDVVLP

/ DV YRXXQVDUDV GH @ $ VRFIDFLly Q 3 LR* $7 VH KDC
HQFDW DGR GH FDSWWDU\ GHYRO'HU D QRV JDVRV C
@V FRGRQLDV WDV KDEHU VIGR LQOWUYHQLGRV \
VXSHWLVDGRV HQ @V FQQLFDV YHWUQDUDV
) LOD@® HQWM HVVDV YRXQVDUDV FRP R
DQP HQWGRWHYV WHVSRQVDEMV GH GLFKDV FRGRQLDV
VH HQFDWDQ GH P RQLRUHDU VX WHDGDSVDFlyQ H
LQFXVR VL KD\ JDVRV TXH KDQ GHP RVWDGR VHL
VRFIDEGHV KDQ FRRUGLQDGR VX DFRJLGD \
SRVMHURU DGRSFLy Q
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' HVGH @ SHWSHFWYD YHWUQDUD GRV JDVRV
FDG@HNHLRY WHSWHVHQWQ  XQ FROAFVYF
HVSHFLD® HQW YX@HUWDEGH [WHQW D GLYHWDV
HQIHWP HGDGHV \  FRQGLFLRQHV  DGYHWDV
6 HJ~Q H[ SQFDQ SWRIHVIRQDGV GHO VHFVRU HC
%HQLFj VWIP @ IDO® GH FRQWRO VDQLDUR \
@RV | DFVRUHV DP ELHQVD®HV LQI X\ HC
GUHFVDP HQWM HQ VX HVWDGR GH VDXG
DIHFVDQGR VDP ELpQ DO HTXLQEUR GH @\
FRGBRQIDV  (Q HVWHA FROQWM[WR @ @ERL
YHWUQDUD WVXQD FM®YH SDW  GHWAFVDL
SDVRQRJItDV ~ SWHYHQLU VX SWRSDIDFlyQ \
FRQWLEXLU D XQD JHVWY Q P i V UHVSRQVDEMH Gk
HVVRV DQLP DOV

* IDFIDV D @ D\XGD GHO PpVRGR &(5 @
DVRFIDFlyQ 352* $7 \ HO WDEDMR GH @\
YHWUQDUDV GHO SXHE@R  %HQLFDVVIP  H\
FDSD] GH P DQWAQHU D DQLP D4V \ SHURQD\V

FRQYLYLHQGR GH P DQHLD VDQD &QQLFD YHWHULQDUD GH %HQLFj VVLP

6 HJ~Q H[ SQFD @ YHWAUQDUD GHO P XQLFLSIR HQ XQD HQWHYLVWD UHDQ@] DGD SDWD HVWM
WHSRUDNH GRV JDVRV FDA@MMHLRY SXHGHQ SDGHFHU GLYHWDV HQIHW HGDGHV ( QWH @V
PiV FRP XQHV GHVWDFDQ @ LQP XQRGHILFLHQFLD IHQQD @ MXFHP LD HO FDQFLYLLXV
TXH DIHFVD D @ ERFD+ \ HOKHUWSHVYLUXV TXH SWRYRFD SWREGIP DV RFXMWV $GHP i V
IDFVRUHV FRP R HOHVWpV R RV FDP ELRV GH FQP D SXHGHQ HP SHRWDU HVVDV SDVRGRJ tDV

3DW P HNRWU @ FRQYLYHQFLD HO P XQLFLSIR GLVSRQH GH SXQVRV GH DQ@P HQVDFLy Q
FRQWRMGRYV [/ RV HVSHFLDQVWDYV WHFRP LHQGDQ P DQWAQHURYV QP SLRV FRGRFDU DJ XD
FXDQGR VHD QHFHVDUR \ HYLVDU GDU FRP LGD KXP DQD \D TXH SXHGH SHUWGLFDU D @RV
DQLP DAHV \ HQVXFLDU HO HQWRWR 7DP ELpQ VH DQP D D RV YHFLQRV D FRMERWU
DYLVDQGR GH QXHYDV FR@RQLDV \ WHVSHWQGR RV SWIRFHVRV GH FDSWXLWD

/ D FRRSHUWDFLy Q HQWH LQVVIAXFLRQHV DVRFLDFLRQHV \ FLXGDGDQtD HV FADYH SDWD TXH HO
PpPpVRGR &( 5 FROWQ-H VIHQGR XQD VRXXFly Q HILFD] SDW @ JHVWY Q pWFD GH RV JDVRV

FRP XQLDURV
(Q FRQFXVlyQ HO PpWRGR &(5 VH KD

FRQYHUMGR HQ XQD KHUDP LHQW FMYH SDWD
FRQWRMU MV FRGRQLDV IHQQDV HQ %HQLFj VVLP
/ D FRAERWFLly Q HQWH LOVVIAX FLRQHV
DVRFLDFLRQHV \ YHFLQRV HV IXQGDP HQWO SDWD
PHMRLDU @ FRQYLYHQFLD \ JDWQW DU HO
ELHQHVWDU GH QRV J DVRV FRP XQLDURYV

(O D\XQWP LHQVR \ @V SWRWFWRWDY EXVFDQ
DJ WDQGDU VXV WHFXWRV P HGLDQW YROXXQWDUDGR R
D\ XGDV HFRQyP LFDV @ DVRFLDFly Q GMYD »
WHFRGIFVDGRY D R @MWR GH FRQ QRV TXH
KDQ RIJWGR D\XGDU D PiV GH DQLP DOV

. FDAMHNHLRV LQFOX\ HQGR VX HVVAUQ] DFL
9 HWULQDUD %HQLYHW%HQLFj VVLP LRV LQFX\ HQ Q@] DFLly Q
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(OSDDGR  GH IHELHR HODOXP QDGR GHO 6 9IRDQWGH &DVDEXAK KD \WQIGF
@ RSRUMQIGDG GH FRQRAHUGH FHUFD @ UHDIGDG GHCP XQGR P XVIFDOJWDADV D @
YIMVD GH XQ FRP SRUMRUTXH UHD@ R XQ P DIDYIARVR FROAHUR 7DP El«Q UHDT F
XQD SHTXH D HQWHYM FRP SDUAHQGR VX H SHUHQAD FRP R P XVIFR D ® OUIF
GH®VDF RV 6X FRQAHUR GHyl YHUVX JUDQ RHDWIGDG FRQHABIQGR P XFKR FRC
HOSXETFR EDVDQGR GHOHVHQDUR HQ DOXQDV RADMRQHV &DP SRV DQIP p D @&\
SUHVHOWA D FDQWU DOXQDV GH VXV FDQARQHY \ VH JHOHW XQ DP ELHQW
LORHE® HQ @ VDD ( CSXETFR GIM UKW P XFKR GH @ DRMDAQ

" XWDQW @ HOAHYDAR HODUMA® H STHL TXH VX YRFDAUQ P XVFDOQDAN GHVGH
P X\ SHTXH R 6HI¥QFRQWM WRFD IOWKP HQRV G-MGH &V RFKR D RV\ MHP SU
KD VHOMWGR TXH TXHIUD GHGAFDUH D @ P YMFD DXQTXH WHRQRFH TXH YH
FROAHWRY HQ GLHAR [ XH & TXH WAP 1Qu GH GHVSHIRU VX GHMHR GH VXEIDH L

XQ HVAFHQDUR

(Q PXDQR D VXV IQOHADV GHWEBFt DOJWKSR HWBGRXQGHQWH : LBR D gROFIHWR GH BDOEDP SRV
YHWMUDOR FDQXVRUL HO<RXQJ \ DCP YMER HVSD?* ROHLR 5RP HIR

3UHIXQWER SRUHOP D\RUGHVDIR GH VX FDUHD UHVSRQGH FRQ
KXPRU &RP HU H STFDQGR GHVSX«V TXH YIYIU GH @ P YMED HV
FRP SFDGR \ TXH FRP R P XFKRV DUMARV KDQ WQGR TXH
FRP SDJ1QDUD FRQ RWRV WDEDIRV

6REUH VX HVMR FRP HQW TXH GD P XFKD LP SRUBQAD D @V GMDV\
TXH VXV FDQARQHY WXHBIQ WIQHU XQ VRQR DOR RVFXLR 0 £V TXH

HOWHWQHU DILLP D TXH EXVFD FRQHAEU HP RARQD® HOM FRQ HO
SYETR

(OP YMER P El«Q TXDMR GHBU XQ FRQUHR FOWR DODXP QDGR
LOMUHVDGR HQ GHGIFDUH D HWM £P EMR @ P YMFD GHEH JXWEU
GH YHBDG -QMMt HQ TXH QR HV XQ FDP IQR IEAO\ TXH \R®

g g g% W g7 S > S%e- - | P HUHFH @ SHQD VLVH YLYH FRQ SDMUQ\ FDVLFRQ REVHMUQ

5HVSHAR D @ HYRXAHQ P XVIFDOHAHQWM RSIQu TXH DAXD® HQM HOUWR R KD JDQDGR SIRBIRQMP R |UHQWM D @ P HRGD
HVSHAD® HOW HQ @ P ¥MFD XUEDQD P IHQADV TXH HOASR GH P ¥MFD TXH «GHVFXFKD KD FDP EIDGR SRFR FRQ ®VD* RV

8 QR GH ®V P RP HQRV P £V HVSHAD®N GH VX FDUHWD |XH DRAXDUHQ @ VDD / D 5LYIHD GH 0 DAUG GRQGH VWRFL MQWR D
9HWWWD 0 RUD\ WBQHU D-HI 7ZHHG. (BHUGH: LBR &RP SDUAJFDP HUQR FRQ XQR GH VXV GRERV FRQYILAI HVD DAMDARQ
HQ XQ UHFXHUGR LOROIGDE®

( OHQFXHQWR SHUP IW1 DODOXP QDGR FRQRFHUGH SUP HID P DQR @V GILIFXGEGHY HP RARQHV\  DSUHQG!] DMV TXH FRQEBIYD
GHGIFDUH D @ P YMFD DV FRP R FRP SUIHQGHUTXH GHWEV GH FDGD DUMAMD KD\ HMIXHJ R FRQWEQAD\ XQD JUWDQ SDMuQ SRU
RUHDU
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* DQGID DFRIHJ  HOHOFXHQWR HGXFDWYR 2&RP 6 RQD

Q 623 FRQ @ SDUAFLSDFly Q GH

HVXYGL.DOWV

(CBY[IPR GHP D RVHFHBEWDU XQHYHQR HGXFDIYR\ P XVIEDOTXH UHXQLI D3P QDGR
H  IQMMRY CH O &RP XQGEDG 9 DBICADQD &DWOXD\ ¥DBDUH

&5,67,1$ *10(= 62)B 08f 2=

/RVSW[IPRV \ GHPDRVHUWDQDU @ DPWYICDG HGXFDWD\ P XVIEDCP i V
HVSHUDED SRUP ~@IBBNV HXGDQMY SURFHGHOMY GH @ &RP XQGDG 9 DBIAIDCD
&DWOXD\ YDBDUHY 26 H WD GH XQ SUR HAR P XVIFDCFUHDER HQ HODXR SRU
XQ JWXSR GH SIRIHVRUAV YDBIQAIDQRY TXH KDEtDQ RSRVMIGR R FRQVHI XIGR WDEDIR
HQ 7DUDJIRQD \ DOVHU YDBIGADQRY \  FRCGAGU HQ HOP IVP R GUJDU GH WDEDR
FRP HQ DURQ XQD DP MG ' H Dkt WXUly @ IGHD GH RUDQ DUXQ SR HAR CH
MQEUD @OV FOVHV \ KDFHU XQ FRQAHWR JXSDO VHI~Q FRP HQI XCQR CH ®V
RU DQJ DGRUHV GHEBUR HAR - RELILAR D

( OSUR HAR FROWM HQ XQ FRQAHWR JXSDOHQ HOTXH @V DOP QRV WDEDDQ @
H SUMy QP XVIFDO. DUYAIFD GXUDQM HOFXWR ( AM DxR @ REUD UHFIEH HOQRP EWH
GH2,QMJIDPRIFD® ( OSUR HAR FDXVD \BQR XQ P SDRR HP RARQDCFRP R DIMYAFR
\ GH P DGXWAQ\ D TXH FRP R FRP HQ 9 LR D 2 @ JHQM TXH YIHQH DOSRP
6 RQD YLYH XQD H SHUHQFD TXH HV P X\ QLFIOGHVFXEUWLD HQ HOIQAMAR 2 ( V XQ
SR HAR P X\ ERQWR GRQEH VH SXHGH FRQRAHUD JHQM GH RADV AIXGDGHV\ KDFHU
P XFKRV DP IRV VHI~QFRP HQI @ DOP CD* HP P D/ ®RUHQY/
$GPi V HOHQPXHOAR SURSRUFIRQD P XFKDV Pi V DRIYIGDGHY FRP R FRQFHWRY CGH
DUNVARV UHFRQRAGRY FRP R HWWM DXR HOJLXSR $ X[ 1D XQ JUXSR FDWOQ FRQP i V GH
R HQMV P HQUXDBN 7 DP ElpQ RADV DAMGDGHY FRP R2 &RP &DQI @ 62 2
XQ FRFXWR GH FDQR GRQGH SDWFISDQ GIHHQOMY HANGDOMY CGH QMIDRY

2/,9,%$ *58%<

(175(9,67$ $ -25' ,9,//$52-$

i &P RVHRWIQy 2&RP VRQD @ 623"

( OSIR HAR QDFly HQ HODXR SRIXH KXER
XQ JXXSR GH SIRHVRUHV YDBIFIDQRV TXH WH
KIFLHURQ DP LJRV DOFRP SDUMU\IHP SR MQRV \ \H
GV REXUlY @ IGHD GH MQIBUGV FOVHV GH P XVIED
\ KDFHU XQD HVSHAH CGH FRQAHWR JUXSDO
+ [FHIRQ HVR GRV DXRV\ DOMUIFHIR & DEUHURQ D
VRGR HOP XQGR TXH TXIMHD YHQU $ \t QDFly

i &yP R KD HYROXFIRQDGR"
( OSUP HUDxR SDMFISDIRQ XQRV  DOP QRV

(Q ° \D HIDQ \ WV C
SDQGPID \WH @0y D $ PXD® HOQM
SDWIFSDQ DOHGHGRUGH DOP QRV GH XQR\

FHOURY ( VH Q-P HUR P DUFD SU FUFDP HQM
HOEP W GJ PR GHOBUR HAR

i &Xi BV VRQ RV SUQFLSDBN IHRV"
+D QRV JWDQEHV UMV (O SUPHR HV H
GIIMIFR  FRREQDU PDMIDBN  HVSDFRV

FHOMRY TXH GHP XHVWDO VX WBIOR VREWH HFOMVFHODUR ( Q HAEIRGV DOMIRGV
© D3P QD GHO,( 6 $QD 0 DUD 0 DMR SDWIFSY 2) XH XQD H SHUHQAD V-SHUERQ\W
FDQEUSDUD P XFKEVIP D J HQM TXH VIHQM @ P ~MIED GH XQD P DQHD SDHAGD D P t
\DQW JHOM FDQEQER D @ YH \ VIQIHQER © FDQRlyQ GH @ P VP D P DQHWD TXH\ R
® KDUD? UMDRT © DOP QD 7DP ElpQ GHWIFD RAD DRIYIGDG 2&RP EDA @ 62 3 XQ
FROPXWR TXH FROVIMM HQ HBU LUD GLHHQMY JIXSRV GH EDIGN R EDIOUGHV SDUD
TXH DPWHQ HQ HOHVFHQDUR GHDQM GH ® GHP i V FRP SDXHURV GHOHQRXHORR
7REDV HABV DRAIMICDGHV \ Pi V KDFHQ GH HM SUIR HAR FRP R XQD SURSXHD
HVSHAD®E HOM HQUINXHFHGERWD SDUD HODOP QDGR GHVSHWBIQER HOIQMpY GH P V
FHQARY HOXFDIYRV

(QFXHQWUR &RP 6RQD Opu (6 (VWXGLDQWHY GHO ,(6 HQ ¢

GVSOIDPHORV |\ UFXURV _ SDID
SHYRQDV [PSBFD XD JWQ RUDQDAYQ \
FRAMV HBYDGRV (O VHIXQGR HV DUYAR \
SHEDIYJIFR @ REUD GHEH VHUR VXI IFHQMP HOM
FRP SOND SDUD WDEDBY/H GXUDQM \RGR XQ FXUR
SHR \P ElpQ DFFHMEG!I \ DWDRND SDWD H
S~ETFR GHVGH @ SUP HID HVFXFKD

i 4 XIpQ RU DQYJ DVRGR HAR"

( CHTXISR RUDQ] DERUHV IRWP DGR SRUVRR
SHYRQDV (V XQ JXSR PX\ FRP SURP HWER
SHR FDA® YH UHVXEB PiV GltFO HFRODU
UHBIYR J HQHDFARCDO ® TXH VXSRQH XQ GHVDItR
SDUD HOXUMUR GHCBUR HAR

i 4 Xp [P SDAVR WHQH HQ HODOXP QDGR

( QP SDAR HV P X\ VJQUIEDIYR / RV HVAMGEDQM
GHVDUR®Q VX H SUMYICDG DWVAD JDQIX
P DOXW \ YLYHQ XQD H SHUHQFID ~QFD DCDRXD
DQM FHQRV R IGFOMVR Pi V GH P LOFRP SDXHIRV
0 XFKRV GRFHQOMY FROVGHDQ TXH HAD YLYHQALL

DSRWY PiV FUHFP IHQR SHYRQOTXH YDUR\
DXRV GH 6 HEXQEDUD
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,VDEHO) HIX 2 @X HV XQD SURIHVRUD QDFIGD HQ* LURQD TXH GHVGH VX MYHQWG KD HWIIGR GHAFDGED DOQHI RAR |DP IADU\
DOGHSRUM [QFG) HQGR @ JLP CDVID DWYAIFD \ HOHVTXt & RP S®MY VX IRUP DFly Q DFDGP IFD HQ,1 () \ FRP SDUIQy WX\
HAWYARY FRQ XQD YIGD D@WD GH DIR UHQEP HOR \ GAYHYRY HP SBRV DQMY GH WDMDGEDWH D @ &RP XQGX
9 DBIQRIDQD SRUP RIYRV SHWRCQDBN\ GERDBN 5 HVDAB VX SDVy Q SRUD CDWWD®] D VX H SHUHGQAD HQ FRP SHUARQH

GH PROEXD \ VX HYROFYQ GHOMR GHOVIMMP D HGXFDWYR S~ETFR ) IQD® HOM © FRQYHWDFQ RIUHFH XQD YiMy(
UMRVSHRAYD VREUH VX FDUWHID FRP R GRAHQM GH HGXFDFly Q ItVIED\ &V GHVDItRV JHRIU 1RV GH VX WD\ HARUD

3UHIXQW 3DWD HPSH DU j TXp \M @Iy D GHAFDWM D @ HGXFDFRYQ
[tVIFD \  DOGHSRWM GH DER QIYHODOP MP R WP SR' < j TXp GHSRUAMV
KDV SUDAWFDCR SUR HVIRQD® HOM!

5 HVSXHWI 2<R DRt HO  GH QRYIHP EUH GH HQ* ILRD ( WXGp
O (*% HOYB3 \ HO&28 HQ @ HVFXHD S-ETD / $QH D\ HQ HO
, QAMAR 6 DQNDIR 6 REWHTXpV GH * WRQD ' H SHTXHXD KDRtD JIP QDVID
DUMYAWD\ D® DxRV HP SHFp D HVTXIDUSRIXH * ILRQD VAV FHUD
GH BV 3IUGHRY & XDQER HWIED KDAHQER &2 8 QR VDELD TXp TXHUD
HA¥ADU SHQDED HQ SVFRBJD KMRUID R IBVRID SRIXH PH
JXVIEDQ @V BMDV SHUR P LSIRHVRUGH ( GXFDFly Q) tVIFD DOYHUP IV
FXDEEDGHV ItMIFDV' FRQYHQRlY D P IV SDAUHV GH TXH GHEED KDFHU, 1.( )
( CBUP HUDXR QR HQAp  DXQTXH HODP EHQM P H IX\WY P XFKR\ GHAG

(QMAME GHQHYR DOR TXHGRXQJURDP LYICD VD) HIX 2 @X SUDFWEDQGR HVT Xt GH P RQWX D

'HVGH®/ KDWB®/ DxRVWDEDY HQ® S]] HWD GH P IV SDAHV\ HWMGDED ® MR SHUR FXDQGR GHAGE HOADUHQ
1() HPSHFP D HOMHQDUP X\ IXHW KDWY RFKR KRUDV GDUDV FRP R XQD GHSRUVAW GH p@M ( Qi HQ HO,1() CH
/ BIGD XQD HBISD TXH P DUy P LYICD P H IQMMVDEDQ P XFKR @ IMRBItD @ KMRUD\ @ VRARBItD GHOGHSRWM $@
HP SHFp D HVFDDU\ IXLIMIDGRWD GH XJE\ GXUDQM ®V FIGFR DxRV GH FDWHD P IHQADV WDEDDED FRP R P RQARWD CH

J1IP QDMD GH P DQMQP IHQR\ FRQ SHYRDV P D\ RUHV
3 i &yP RIXHFRP SDJICDURY HMXYARY FRQ HOCHSRUWM GH DA QYHO HORDEDIR'!

5 2$OMP IQDUD FDWHD TXHUD TXHGDWP H KDFIHQGER HOGRARDGR SHUR @ EHFD QRVDED\  FRP R P LQRYIR WDEDIZED HQ
@ ] RQD GH 5HTXHD HQ XQ VR® GD GHAG KDFHU@V P DBAWV \ WDVMDGDWP H D® ( P SHp WDEDBQER HQ &KHWM \
GHVSXpV HQ5 HTXHQD\ 8 WHO( Q DSUREp @V RSRVIFIRGHV\ REVMYH SO D GHIQMYD HQ %HQWD SRUR TXH YIYIP RV
XQRVDXRVHQ' HQD KDWEB TXH HQ FRQWHI Xt DFHUFDUP HP i \ DOQRWA

( QHVD SRFD @IVDED XQD HVSHAH GH GRE®I YIGD \ D TXH IXLVHBFFIRQDGD SDUD HOBUP HUHTXISR GH @ VHBFFY Q FDWDQD
GHHVTXt GHP RQIXD\ FDED I1Q GH VHP DD YIDNBED DCB LWGHR R D 6 IHWD 1 HYDGED SDUD FRP SHWW & TXH KDRD TXH IXHD
XQD YICD EDVBQM IQMOD +H SIDRIFDGR GHSRWMY D QYHOFRP SHMYR DXQTXH QR VIHP SUH UHFIELD VDDUR  FXDQER
IRUP DED SDUW CH @ VHBFFly Q P H FXEWDQ ®V JDWRY GH GHVSDJ DP IHQR P DWADO\ FRP SHWARCHY +H FRP SHWER D
QYHO SIRVIGADO HQ GMIDIV GVASEDV FDUHIV EIFIFGMY GH PRQIXD WDIO DVDEBR \ DGHPi V KH UHDQ DR
H SHAFRQHV SHYRDBNV HQ P RQEXD FRPR DO+IPDD\D\ D @ FXP EWH GHO$ FRQFDIXD HQ $UHQID 1R PH KH
GHAFDGR SIRHVIRCD® HQM DOGHSRWM FRP R ~QIED DRIYIGDG WP XQHIDED SHIR Mt KH DVXP IGR UMRV \  FRP SHUER

VHUDP HQM HQ Q<P HIRVDV RFEDVRGHV 3
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3 &RPR GHSRWYAD GH p@M  TXp YDBUHV GHO GHSRWM
QMDY WDQVP IMUD IV DOP QRV"

5 28QD GH OV FRVDV Pi V IP SRUBOM/ HV @ GVASED O
FROMXIGDG © VHIHGDG HOFRP SURP MR SHWRQDO HOVDEHU
HWBU HOUMVSHR D ®V GHP i V\ DOHIOP HQR @ HGXFDFQ
O FRPSTFCDG \ ®V YDBUWV KXPDQRV &WR TXH HQ HO
GHSRWM VRQ IXQEDP HQUBN @ GVASED @ FROMXIADG O
VHIHEDG HOFRP SIRP MR SHWRQ@DO\ HOUAVSHR KDFID @V
GPi V FXDIXIHUDAICDG GHSRUYD \WHCH QRUP DV\ GHEHUIHV
TXH GHEHP RV UHVSHWBL?

3 +DVYIYIGR H SHUIHGADV H WHP DV FRP R W H SHAFlyQ DO
+1PDD\D 4 Xp DSUHQEAWM DKt TXH DSTFDV HQW GD D QD'

5 26REWH \RGR @ P SRWUQFID GH B VARV / R TXH IQMOR
WDQP MY D PV DOPQRV HV TXH HOGD D GD HV P X
[P SRMUQM SDUD FROHIXW® TXH TXHHP RV VHUR D ® TXH
TXHHPRV @UDU $KRD FRQ YXHWD HADG HV PX
[P SRMUQM TXH RV HTXYRTXpY \  UHRMTXplY SRIXH D-Q

HAMY D WP SR* VD) HIX 2 @X FRQ VXV GIDURV

3 (U XQD SIRHVRD P X\ FRQRAGD HQ HOIQAMAR SRUWDEDIIU B HTXITEURV FRPR @ P RVD R OV SIHADV GHO
HTXIEUR DGHP i V GH WFQIFDV GH WHDIDFly Q | 3 RUTXp FUHHV TXH BV SU FUFDV VRQ [P SRUBIQMY SDUD & HXGADQMV!
i &UHHV TXH HOHTXITEUR HP RAIRQDCBXHGH D\ XGDUMIP ElpQ DOMHQGEP IHQR DFDP R

5 / DHAXFDAl Q ItVIFD\ HORDEDIR FRUSRUDOVRQ IP SUMVAIQEEBN HCHWUAEIR [tVIER P HRUD HOFRQIRCFRUSRUDO HCHTXICEUR
\ JHQHWD EHGHBUSMIFRQJIFR \ HP RAIRQDO ( CHQWHQDP HQR [tVIER D\ XGD D P DQHBUHCHBV\ D P HRIDU® FDSDAICDG

GH FRFHDAY Q
3HYRQD® HQM FXDQGR \WQIR FUMY R P RP HQRY GH EBTXHR P H D\ XGD P XFKR VDIUD @ P RQIXD FDP LQDU UAVSILDUDILH

SXR 11U H HQ @ QDWUWDEB] D\ GHVFRGHAIU $ YHFHV DOYROHU VXU HQ VROFIRGHV R IGHDV FOUDV SDUD © FOVH

( OHTXWIEUR HP RARQDOIQICA H QUHABP HQM HQ HOUWHQEP IHQR DFDGP IFR DAP QRV FRQ P HRU HTXWIEUR HP RARQDO
UQEHQ Pi V HQ HODX® 3 RUHVR WDEDDP RV \WFQEDV GH WHDIBFly Q \  UHFXW/RV SDUD TXH B HXADQMY DSUHQEDQ D
JHWIRQDUH

3 i4Xp FROHR ® GUDV D XQ HAXADQM TXH VH VIHQM DIREIDGR SRUBY Hi P HOHV @ SUMyQ DFDGP IED R OV
H SHABAYDV GH IXMUR'

5 ( QFXDQR DOHVMGR HV P HRUGHAFDUKRUIDV IQMOAYDV \ SOQUEDGDV SDUD H i P HQHV FRQFUARY TXH HXADUGH
IRP D GHVRUDQ} DAD © SOQUFDAY Q\ @ IQMMEDG DEHRXDED HQ HAHVXGR P HRUDQ BV UHVXEBIGRY

3 < SDW D@ DU VLWV DAP QRV WYIHUDQ TXH UIHFRWEDU XD VRD FRVD GH WV FOVHV GHORR GH XQRV DXRV | TXp \M
JXMBUD TXH I XHD!

5 6LEV DAP QRV GHEHQ UHFREDUXCD VRD FRVD DOILGDD) DUD VHVY Q P H JXVBUWD TXH [XHUD WDEDNAUDGHRXDGEDP HQM
FRQ SOQUEDFy Q FRP SURP MR\ FROABGAD
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"HVSX®WPiVGHVUBXRY O HMD
ORM D Q GRIFRP\K V L F D-OCHMI W \ (
KDFRQILURXGRIU KRR ®QXC
GHVXFXDUWRXPLV$ODKH7LP
'LVFRFFDVLRQ@DDWHNUP O@D!
/RY B Q7R X\UD O F D XI@®® R UP[H
FRQ-DUUWRXVHQ HDUW
GHFLGHGXFXWSDULFISREBY
"X UD QPN HQRS X EOQRH PBV LB
KL]RQ X Q ALPRS\R UW D @ W X P H
OF XULRWLG DIGS H F W DHQ WX
VHIXLGRUHV
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$ ILQDGHWXFS DV DBMRP H Q] DIJIRSD WIKIFDS/U L P HVUHDAD G Hi
YXHOMWB/ HKL]RILFER®@ @ D Q] D P LG+ SWHRU WK H WRI Q F
$XQTXHFDQFLWHFRQY LW@KLYRE HORGHE XAV SRW H Q4
VWUHDPHQJ +DUGBHVWD¥IPRXHiVONRUS U HRXIHU®
FLIUDNVQRDHVSX FUWPD GRQVWOGRNMD QT XH VS H FB
DQVLDY HO ODQ]JDPLHQWR GHO GLVFR FRPSOHW
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%D G6XQQXHH G UDKURW D J BRI\
3UHPL*RADP P\ D@OHY B GWH
PiVLP SR U VBHDWRF KIHO E XGREX R( |
D UWVY VR WXyH PR F L R QIR X |
VXQRPE WD X QF ISIRWR UBW\OHY
SX GRR Q W FD@W U L DIMWGEIN X ED
HVFHQDULR

'XUDQWKBLVFX®%DRXQQ@UUDGE
OBFDGHR DDV R GONS/H U V RTRXOH D
FRQILDM®ROD ORODUGRIVXFDUL
2*UDFDOLMRVUDFDD®FDGH RIXD. +
GDODYUDFLUDWRGOUBSHUVROK
FUH\HHRRIGHV GIKB ULQRLBSWR G
HT X LBRNV U D EIgMY WRHE X R[S U HH
FDQWDQWH

(OPRPHQRVRHPRWQOYRXD QG IRG
HSUHPRWRXPDGUIBVXUDtFHWDF
DPDPISRKD EH UPMHU LHEB X H USHR
7HDPRGLMRIRYRF R Q BXH URWYHD F
GHO~EOLEFRQHVWIHHFRQRFLPAL
%XQEFRQVRUKGROIBHEP QM HO|
ILJXUDV PiV LQIOX\HQWHV G|
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OXFKRARQRHAH®HHHUSRUXSD S
FRPRBWHY¥B UU L QH QORIP[ L W R/VAD
6W U D QUKILLD JBL HPED U MR IDFt
PXVLEDMRRPEDUYW t G\WMRRD E
SDVDBR/ GHVDSH U B DEHGD EO
$XQTXKQDGHVXVFDQFLR QMR
%HILQOX®DQ]REDJILQDBOHK
VHSWLHBBUH QRIXHKDVWER
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/D eHAFYQ GH ® 3UP IRV * R D YROly D GHP RAMDU TXH HOFIGH
HVSDXROQR VR® HV XQ HVSDFIR SDUD FHBEWDUHOWGIQR VIQR \IP ElpQ
XQ O DUGRQEH VH IHBIBQ BV GHEDWV VRADBN\  SRBIFRV DRXDBV / D
JDD GHY P RP HORV GH HP RAyQ UHYIQAFDAYQ\ \IP ElpQ SRPP LIFD
P RWMDQER TXH HOAIGH U XH P X\ FRGHAIGR FRQ © UHDIEDG

( Q HOSOQR AQHP DRJU IIFR @ JWDQ WXQDGRWD GH @ QRAKH IXH 2/ RV
GRP QIR REMQHQGR HOSWP IR D P HRU SHIFX® FRQILWP DQGR VX
p[ MR HOM @ FUMFD 7DP ElpQ VH UHFRQRAY HOWBBIOR HQ GLHUHOMY
i WDV GHCFICH - Rvp 5 DP yQ6 RUR]} JDQy HOSUHP IR D P HRUDRRU

7TRGRV ORV JDODUGRQDGRV GH ORV 3U

SURBI RQMIB SRU?0 DVSDEP D\é \ 3DWEID / ySH $ DI SRUZ RV GRP QIR P IHQADV TXH CODUR & HYDQMY REWYR HO
* R\ D D P HRUDPRUGH UHSDWR HQ26 REDP  SHEFX® TXH \BP ElpQ P SXOY QXHYRV \BBIQRY

2 R GH ®V P RP HQRV GHMIBFDGRY [ XH HOUHFRQRAP IHQR D SURHVIRQDBN WFQERV GHOAIGH / D @VHDGRWD GH VRQGR
$P DQED 9IMYIHY WHFEly HO* R D DOP HRUVRQGR SRU26 WDW UHFREDQER @ P SRUBGHAD GHOWDEDIR TXH UHD@ DQ

P XAKRV SIRIHMRCD®BN G- V CH OV H P DDV

/ D JDD \IP ElpQWYR P RP HQRVP X\ HP RIYRV ( O R D GH +RQRUIXH RRUDGRD* R DR 6X W  HQ UHFRQRAP IHOR
D \RGD XQD YIGD GHAFDGD DCFIGH @ OMIDXWD\ HCBHURGVP R $GHP i V @ DRW 6 XVDQ 6 DIDQGRQ TXH UHFEly HO' R D

, QMUPHARDORIUHAY XQGQVFXWR P X\ DSOXACR SRUHCEXEGR

0 XFKRV DVMMQMY DSUIRYHFKDURQ @ DIRP EWD WRID \ VXV GVEXWRY
GXDQM @ JDD SDWD H SUHAVDU VX RSIQyQ VREWH GMIDRY FRATARY
IOMEDFARCDBNY \  FXHWRGHY VRADBN  $OXQRV DRARMV  GFHRQ
FKDSDV'\ P ERBV SDUD GHQXGFIDUJ XHUDV \ VWWDFIRQHV GH YIRBIGFID
HQ GLHWHQMY SDUMV GHCP XQGR P IHQADV TXH RWRV P HQFIRQDURQ HARY
FRAGARY HQ VXV IQMYHQAIRGHY  GHHQAHQER HOSDSHOGHOAIGH \ @
FXGMUD FRP R KHUDP IHQBV SDWD IRP HQBUD SO} \ @ WH®[ ly Q VRFIDO

2R GH ® PRPHQRV Pi V FRP HQIGRV GH @ QRFKH IXH HOKRP HQDW

P XVIFD(D 5 REH , QHB KIMUEFR @GHUGH ( [ WHP RGXR ' XUDQM @ JDD
VH IQMBUHY XQD GH VXV FDQARQHV P i V FRQRAGDV HQ XQP RP HOR
TXH VRSUHQGY D P XFKRV HVSHRBGRUIAV\ TXH MLYly SDUD UHFREDUD

[QAGHQHAD GH VX P ~VIED HQ @ FXGMUWD HVSDXRD ( OKRP HQDIW 1 XH UHFLEICR
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FRQHQXVIDVP R SRUSDUM GHOS~E@FR\ DxDGQy XQ\RTXH GLHHQM D @ FHHP RQD

( QFRFOMyQ ®* R D IXHIRQ P XFKR P i V TXH XQD HQUHID GH SUP IRV / D JDD MiLYly SDUD FHBEWDUHOBBIQR GHOFICH
HVSDX RO SHUR \BP ElpQ SDUD P RADU @V \WMRQHY \  GHEDWV TXH H MAMQ DRYD® HOM HQ @ FXGMD \ HQ @ VRAHADG ( QR

SUHP IRV GVFXWRV\ SRPP IFDV @ QRFKH GHY FOUR TXH HOACH VI XH MHQGER XCQD IRW D GH DU FDSD] GH JHQHDUWHG] ly Q\
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( ODxR @D FDUWDGR GH QRYHGDGHV HGIVRUD®HV \ GH DXVRWHV TXH HVWQ P DUFDQGR VAQGHQFLD VDQVR
GHOWR FRP R IXHWD GH ( VSDxD ' HVGH @ |LFFly Q QVAWDUD LOWAUWDFLIROQDOKDVWW @ QRYH® MYHQLO\ @ QDUDWYD
HVSDx R@ FROWAP SRU QHD HVWBV VRQ DA XQDV GH MV REWV P i V GHVWFDGDV GHODx R

/ RV QEWRV P iV GHVVDFDGRV GHODx R

( QWH @V QRYHGDGHV LOWAWDFLRQD®V TXH KDQ GHVSHUMGR P D\ RU LOWALp V
HOWH FUWFRV \ GIFVRUIHV GHVWDFDQ

* RRG 3HRS® + 3 DW HHQD 6 DELW
" HSDUXWH V + - X@DQ %DUQHV
/ RVW DP EV + 0 DGHQ@QH &DVK
6P S + HDUMt: & KR + DHNQ
1R ) UHQG W 7KLV + RXVH = 1 DVQ@H + D\ QHV
$P HUFDQ ) DQWW + ( PP D 6WDXE
© KW 5 LYHU& LRWIQJ = ,DQ 0 F* XLWH 3 RUWDGD GH @ REWD
( WBV REWYV DERWGDQ WP DV FRPR @ LGHQWGDG @ PHPRUD @V WH®FLRQHV IDP LODIHY R @V

WIQVIRQHV VRFIDGV FRQWIP SRU QHDV FRQVRAGDQGR @ GLYHWLGDG WP i WFD TXH FDWDFWU] D D @
QWALDVXLD DFWDO

/ D QDUDWYD HVSDx R HQ

/ D OMIDMD HVSDXRD \BP ElpQ SUHVHQAD \WXBY P X\ HVSHIDGRY FRQ DX\RUHV
FROVRIEDGRV\ QXHYDV YRAHV TXH DSRUBQ SHYSHRYDY GMIIV
0 DM + ) HUQDQGR $ DP EXX

2[tJHQR + 0 DUM - LP pQH] 6 HUDQR

/ DV MIDV = ( VWHU* DUWtD / GRYHW

( WBV QRYH®V H[ SGRWDQ GHVGH @ P HP RUD KLVWUFD KDWD @
WHI B[ Ly Q SHWRQDO\ @ FUWFD VRFLDO FRQILLP DQGR @ YIMDAGDG GH
@ QDUDWYD HVSDx R® FRQWP SRU QHD

3 RUDDGD GH M REWD
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