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/ D+ H@ Hun 6 FIHQFIH HVEUMD DVAFRQVRGD IOMQFE Q HVXQ
(V XQD KVFIHQMD XQYHIDDZ © FIHQFID XQYHWDOGH @&
KXP DQD FRP HQJ DQGR SRUDV WHDFIRGHV GH IDP 1D HV GHFIUD® UHDFE2 Q HQAH KRP EUH\ P XU\
HQAH SDGUHV H KIRV 1QFG\ HQGR VX HGXFDF2 Q SDVDQGR SRUBV 2 GHQHY HQ HOWDEDIR HQ @
SIRHVE2 Q\ HQOVRU DQ] DFIRQGHYV KDWEB @U DUD OV2 LEHHV GH BV.J IXSRV TXHWDVFIHQGHQ FRP R
SRUHWP S® OVFX@WDV\ BVSXHERY

$OP VP R WP SR HV @ VFLHQWD XQYHYDLY GH ®Y GH\V IEHQHV TXH HQ @ FROVYHQFID KXP DD
GHVHP ERFD HQ FRQ@WRY TXH VHSDIDQ D ® VHUHV KXP DQRV HQ GJDU GH DFHUFFDUBY \
UHFRQFIIDUBY

( VIRV LEHQHV\ GH\V2 LEHQHVVH UH BIDQHQHTFXHLSR 7 IHQHQXQUROXQGEDP HOBCAHQ® HJHP HEDG
\ HQO \VDOGIMED DQP [ED\ HVSILMXDO

€3RUTXODHWID AHJAD \VH O GHRP IQD+HER HIGFHGAH!
0 HKH GHGEDGR QR D REWCQHUDV FRP SUHQVRQHY FRP R D GHMVEUELDV / DV KH IGR FROMMIQGR
HQ HOTXHKDFHUSU FWER \ GH P DQHWD St EGD $\V-HV FRP R IXH SRVE®! TXH P XFKDV SHYRQDV

SXGHDQ FROMMUHQ H®&V P WP RV ®&/ HHARY GH HVDV FRP SUHMRCHV QR HQ VXV LHDFRQHV
FRP RHQVXVDFFIRCHV 3 RIMBQMR TXHGD DV-EHP RAADGR TXH VHWDWW GH XQD YHGEDGHWD FIHCQGFID

&RP R FIHQFID @ + HWY HUN 6 FIHQFIH VH HQFXHQAD HQ P RYIP IHQR (VR TXIHUWH GHRIUTXH I XH
GHVDURDQGRWH GH IRPP D FROWXD \BP EL' Q FRQ OV H SHUIHQFIDV \ @V FRP SUHOMRQHV GH
P XFKDVRADV SHYRQDV TXH VH KDQDEIHWR D HI\ SRUIVXSXHWR D VXV FRMHEXHQFIDV

&RP R FIHQFID YYD QR VH WDVD GH XQD HQWH DQJ D FRQFGIGD TXH SXGHD WDWP MM FRP R DOR
GHIQWR TXH SXGHD VHUDSUHQGIGR 3RUHVR SDUD HID QRVRQ'Y @ERV @V SDU P HARV GH ™ [ MR
FRP R VLSXGIHWD P HAWH HQ XQD HVFDD TXH VH HQFRQADUD | XHD GH H® \ TXH IXHD QHFHVDUR
MVMIEDU

6X MVWIEDF2 QHVVX HHRVR\ VX [ MR 6HWDVD HQVRGRV BV VHOWERY GH XCD FIHQFID DEIHYD

)® 57" D7 )595" ( i+

/D +HEYHUN 6FIHQFIH KD ®IWGR @UDU PV DO GH OV FRP SUIHMRQHV QP HGDVIP HQM
FRP SUREDEGN DFHUFD GH®V2 WBHQHV\ GH\ LEHQHV GH QXKHVADY BHDFIRQHY D RADV GIP HMRQHV
D ® GP HQV2 Q GHOHVS ( V GHVGH HM SXQR TXH VH DGTXIHH FRQFIHQFID GHID®DQRH GH HVDV
FRP SUHHMRQHV $ SDWJ GH DTX=HV FXDQGR VH H SHUP HOB VX MJQULEDGR \  WDVFHQGHQFID
P EMRV

RQUHFXHQFIDV TXH GH H® UHVXEDQ

RYHYH SRUV-P WP R FRP R SRUHWP S®
SUIRYHQUGH\-P WP R

®YIYR UMVXE@M GH XQP RYIP IHQR TXH

SIGDP HQM GXUDQM VRGR HOMP SR TXH



HFRQUGHWDUDTX~7RGR P RYIP HQR HQ SDMFXOURGR P RYIP HQR YIYR
IHOM 6H SUHVXSRQH @ H MMQFID GH XQD FRQFIHQFID HQ DTXH® IXHJ D
DV SDOEWDV VRGR P RYIP IHQR HVXQP RYIP IHQR SHODGR

QR SRIXH HV SHODGR SRUHI IXHID \ FRP R UAVXGBGR VH SRQH HQ
SHQDGR

€4 XOHVHYRFHY B TXHWHKD DDAHR GHVRGR P RYIP IHQ/R'
8 QSHOVDP IHQR TXHWGR B SIHOWDW WA FRP RWRGRHV

€4 YO UHNXUD CHVRCR HWR!

3DUD HVWM SHQVDP IHQR QDGD H IMM TXH ™ GQR TXIHD TXH VHD DV BCGFRP R HQ GHIQWD HV\ RO
FRP R VH P XHYH 7RGR P RYIP IHQR HV DAIQ\ DOFDER XQ P RYIP IHQR GHCHVS4WX 3RUH® SDWD
HVW HVS-4 QR KD\ QDGD TXHWUWP IQH 7RGR® TXH IXH &I XH SHQDQGR DV-FRP RQRVSIHQD D
QRVRARY HQ HOSUMVHOM \ FRP R DCP IMP R WP SR SIHQWD VRGR ® YHQGHIR  &RP R SIHQD IXWR
VP X@VQHDP HQM FRQ HOSDVDGR HOIXWMUR HVW UHHUGR HQ RGR D HWWM SDVDGR ( OSDVDGR \VH
HQFXHQAD HQP RYIP IHQUR KDFID HOXWMUR\ HQFXHQAD HQ™ O/X FRQUXP DFE2 Q

3HRVBP EI' Q@& TXH HW SRUYHQU@UDU D FRQYHWIH HQ SDVDGR\ GHIP IMP RP RGR\H P XHYH
FRP R DOR SDVDGR HQGUHFF2 QKDFID DOR TXH KD GH VXFHGHU 3 DUD QRVRWRV HVIQP DJ IQDE®I TXH
SXGHD 11QDO DUHWM SHQVDP IHQR TXH RGR ® P XHYH $V-FRP R QR SXHGH KDEHUDOR TXH QR
KXEIHUD VIGR SHQUDGR SRU" ODVABIP SRFR SXHGHKDEHUDORGHVSX' VGH™ O

E3RUTXOTXEQR TXOSXGHD SHQDIH GHVSXEV GHVHP HBQM SHQLP HQR!

7HQHQGR HQ FXHQ® HM SHQVDP IHQR VH DBDQ D HOIIQ GH P XFKRV GH QXHVARY FRGFHSWRY \
VXSRVEIRQHV KDWB DKRWD IXQGDP HQBGN 3RUHWP SR @ VXSRVER Q GHO®EW DEHGR O
VXSRMEE Q GH @ UHVSRQUDEIEEDG SHYRQDO&RQ HR TXHEDQ DERWERY P XFKRV GH BV MIFIRV GH
DSUHFIDFE Q\ GH OV GLHHQFIDFIRGHY HQ OV TXH VH VXVWQED QXHVAD FXGMWD $ TX-P HFIRQR HQ
SUP HUGL DU @ GILHHQFIDF2 Q HOWH HCEIHQ\ HOP DOHOWH ® FRUHAR\ & IDOR HQWH HVFRJIGR \
FRQGHQDGR HQAHDUWIED\ DEDIR HQWH HBIYDGR H IQ HIRU HQAH P HRUR SHRU\ 1ICD® HOMBP EL Q
HQAH YIGD\ P XHM

3HR QRV WIXIPRV HFROMADQGR FRQ HWBV GIHHFIDFIRGHV \ VBPELQ QRVRARY OV
H SHUP HQWP RV

€1 RVRQHDVVIP EISQSHQDEV\ TXHUCDY SRUHWA HVS UMK VBGRP RVRQ

$ TX-FROQVIHQH FROMGHDUR W XIHQM ®SDVDGR\ @& YHQGHR QRVRQ®@P MP R / R SDVDGR HWW HQ
FDP IQR KDFID HVH IXWWUR 3RUHVR SDUD QXHVAD H SHUHQFID KD\ XQ GHDQM GH\ XQGHW VGH XQ
P V\ XQP HQRV

€4 XOHVHWHAP HRV' €4 XOHVHWMP | /'
6HWDV GHP  VFDSDFIGDG GH FRQFIHQFID R GHP HQRVFDSDFIGDG GH FRQFIHQFID

1 RV HQFRQADP RV HQXQP RYIP IHQR GH P D\ RUFRQFIHQFID \ TXH YD HQ DXP HQR 8 QP RYIP HQR
GH P HQRV FRQVFHQOM O HQ VIQRQD FRQ HWM HVS4WX \ VX PRYIP HQR DP SIRO KDFD PV
FROWFHQM HQMQRQD FRQVX P RYIP IHQR ( QRQFHY SDUD QRVRWRVKD\ XQP RYIP IHORGHP VR
GH P HQRV TXH SDUD HM HVSHMX QR HV FRQFHEIE®I 3DWD " OQRKD\ P VR P HQRV 1 R REWEQOM
HVWM P RYIP IHQR FRMGHIDQGR TXH HV HQ™ OTXH QRV HQFRQADP RV HV SHQVDGR SRUHVAM HVS-X
HQHVM P RYIP IHQR ~ OV SHQVDGR GH HVD P DQHUD SDUD CRVRARV SRU
H SHUHQFID TXHQRVH] I HQHJDP IQR KDFID XQD P D\ RUFRQFIHQFID




BIWHHP | VGHFRFHFD' €4 XEQ®I WD HH P j V GH IQRQD FRQO FRIFAHJFD GHOHVSUWAK!
RV BJ LDUR RRWRY SHIRDE HQM' €3RGHP RV BJ LDUR (RIRARY \VREY HQHWID YID' €2 \H
VRGRY @V VHHV KP DRV SDVDGRY SUAVHQMV \ 1 XMURY FRQMQIZP HQM HQ HWM FDP IQR \
HWID FRIFIHGFD MQR FROVRGRV BV GP | V' € R BJ LDQMQR FRQVREDV OV H SHUHGFFDV TXH
YH WHKDQKHKR\ FRQVREDV OV TXH I’ QVH VIMQE QTXH BJ LDU VIDQR QHVMADY FRP R OV GH
RWRY VIDQ/R HOHWID YIGD FRP RHQP XFKDVRWDV' €7 DP EXeQDT X HIRJ LR HVFRBFWYR'!

®S5+$ )

DO HOM QRV VHOWP RV UV HQ P @GN VHOMERY < SRU VXSXHWR QRV VHOWP RV
®N GH QXHHVADV DFFIRQHV\ GH VXV FROQHEXHQFIDV 3HRR DAP WP RWAP SRVDEHP RV TXH

XHJID XQ SRGHUGHIHVSAX TXH WRGR ® P XHYH KD SHOWDGR KD P RYIGR\ KD TXHUGR GH\BO
QXHVAD CEHYBG QXHWAD UMVSRQVDEIGEDG\ QXKHVAD FXGD FRQWRGDV VXV FRUHFXHQFIDV

R FROHFXHQFID QRVRWRY OV H SHUP HQBP RVFRP R SURSIDV

€5 PWOP RV HQRGHV GH RAR P RER' €3RGHP RVDPWDUGH RARPRER' € HG @3H SRGP RVVRP DUD
IXH] DSDUDSRGHUP RYHURV\ DRWDUGHRAWRP RGR' $\LETXOUHP HAR RVTXHAD!

$FWDUGH @ P MP D P DQHD FRP R KDWIB DKRWD \ DVHQMWBO\ FRP R FRUMVSRQGH D QXHVAD
EHWG D QXHWD UMVSRQDEIGEDG D QXHVAR SDVDGR \ D QXHMAD FXGD FRQ VRGDV VXV
FRQWMEXHQFIDV \BQ FRP RO H SHUP HQEP RV

$@P MP RWAP SRO YLYHQFIDP RVFRP RXQP  VHQMQRQD FROFIHOM FRQHVH HVS-X TXHVRGR ®
P XHYH 7DP EI'Q @ H SHUP HQBP RVFRP R XQ P V GH FRQFIHQFID \BQR SDWD QRRARV FRP R
SDUWD VRGRV TXH MQR FRQ QRVRARY FDU DQ @V FRMHFXHQFIDV GH QXHVAD GEHWBG\ GH QXHVAD
UHVSRQVDEITEDG \ TXH IXHURQ LOFGIGRY HQ @V FROVHFXHQFIDV GH QXHVARY DRRV \  GH QXHVAD
FXSD ( VRV P XFKRV YIYHQ HOP WP R SURFHVR HQ IRP D GMADD $ WDY'V GHOP WP R SIRFH\VR
REWACQHQH SHUHQFIDV GLHIHQMV 6 LSHUFIEHQ DP EDVFRVDVDCP VP RWAP SR VHUTEUH\ VRP HWGR
®IWQXQP VHQFRQIHQFID TX] VWP EL QXQP V HQVQRQD FRQ HVH HVS4X TXH \RCR @
P XHYH 2 EWHQHOXQP VHQFRQFIHQFID TXHWQR D HBY FRP RVBP EL QD P XFKRV RAWRV VHUHV
YD DFHUFDQGR HQVX FDP IQR KDFID @ FRQFIHQFID TXH WRGR @ DEDUFD
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( QHWR GIP HQV2 Q GHOHVS 4V VH @0 D D © SUHRFXSDFE2 Q \ VP EL' Q@ SUHRFXSDF2 Q DFHUFD GHO
IXWUR GH @ +HERJ HUNG FIHQFIH ( @ SURYIHQH GH XQ P RYIP HQR GHOHVS4WX WO\ FRP R HV
SHQVDGD SRUHM HVS4X \ VH P DOWHQH HQ HVM P RYIP HQR FRP R HVM HVSHMX ® SIHQWD

IQGMADP HQM GH VLDOXIHQ @ DSXHED R @ UHFKD] D &RP R XQD FIHQFID XQYHWDAGHP XHVAD VX

YHEDG HQXQFDVR X RAR \BQ\2 @ J IDFIDVD VX HHAR

€4 XO \WFHEH HQRGHV FRQ O SUHRFXSDFE Q TXH QRV KDFHP RV FRQ UVSHAVRR DOIXMIR GH QAR
IXMR GHIXMR GH RADV SHORTV\ GHIXMLR GHP XIER' €1 R VH HYICHFFDQ HQVRGRY @V FDWRV
FRP R SUHRFXSDARQHV QHADV FRP RMLFRQHDV SXEELP RVP RALIEDUR IP SHAUDOR!

6HIPQ HORQFHV SUHRFXSDFIRQHV FROAD ®V P RYP HQRYV GHO HVSH
(QGHSHQGEHMMV GH™ O
6 XFHGH HQ IRWP D GLHHOM FRQ @V SUHRFXSDFIRQHV TXH QRV KDFHP RV HQ FR
P RYIP HQRY GHOHVSHMX 6 RQ SUHRFXSDFIRQHV TXH SURYIHQHQ GH XQ VHOWER
VHYIEIR DCP XQGR VDCAFRP R HVM HVS4MX OV P XHYH ( VWQ HQMIQRQD FRQ
FRQVX DMMMQFID ( WBV SUHRFXSDFIRQHY FVWQHQ FRQFRUEDQFID FRQ OV G
FRQVX IQFIR\ VX IIQDO
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( QVIQRQD FRQHGBHQVDP IHQR GH HVM HVSHX SDUD QRVRARY \RGR|
SIHQVD GH P DQHWD \RBCHQ @ DRMDEAEDG HQ HDKRWD ( Q@ GP
SUHRFXSDFE Q SRU® YHQGHR 7RGR @ SU[IP R QRV HV P RAADGR
P RYIP IHQR &RP RH MMDORSU [ IP R H MM SDUD QRVRARY XQIXWWLR
/ D+H@QI HUN 6 FIHQFIH HV XQD FIHQFID SDUD HADKRWD 7RGDV VXV FRP SUHOVRQHY WAQHQ XQ HHAR
DKRWD\ GH ICP HGDWR 7RGD REMF2 Q FRQAD HBV FRP SUHQVRGHV VBP EI” Q WAQH VX H HAVR DKRUD
\ GH ICP HGDWR &RQ HR VH P XHVAD TXH @ + HB HUN 6 FIHQFIH HV XQD YHUEDGHWD FIHQFID XQD
FIHQFLD GH QKHVADV UHDFIRQHV DKRUD

9 6 +

/ D+ H@QJ HU 6 FIHQFIH HY HQ GH IQWYD XQD FIHQFID GHDP RU ( VXQD FIHQFID XQYHWDAEHDP RU(V
O FIHQFID GH XQWBR GHDP RUTXH® DEDUFD\RGRGH@ P VP D P DCHID

€83 PRVH®J DHWHDP RU
6H @J WD HQ VIQRQD FRQ HCBHQVDP IHQR GHAHVSHMXY TXH VRGR ® P XHYH WO FRP R @ SIHQWD ( V
DP RUHQ VIQRQD FRQ HOSHQVDP IHQR GH HWM HVSHMYX FROVFIHQM GHOP RYIP IHQR GHOHVS-AX
6DEH PPR DPD \ RPR SXHGH DP DU SRIXH HWM DP RU® DBDJ D FRP R FRP SUHQV2 Q
FROFIHOM HQ VIQRQD FRQ ©® FRQFIHQFID GHOHVS4hY 3RUHM HVM DP RU FRPR BPELQ @
FRQFIHQFID VRQSXWRV ( P RUHV SXUR SRUTXH HV P RYIGR SRURWR SHQVDU ( VXQDP RUFRQVFLHQM
XQDP RUFRQFIHQM\ SXUR 3RURP MP R HVVBP EL' QXQ DP RUFUIHDGRU FUHDGRUHQ FRQFRUEDQFID
FRQ HOSHQVDP IHQR GHOHVSHMY ' H DK-TXH HVWM DP RUVH FRQYIHWD HQ FIHQFID HQ XQD FIHQFID
XQYHYDO &RP R FIHQFID XQYHYDODBDJ D XQ HHAR XQYHWDO/ RIWD XQ HHAR SRIXH HV
YHEDGHD




0

/ D +H@J Hun 6 FIHQFIH GD SIH D @ SUHI XQM I XIHOM KDWD G QGH XQD GHQRP IQDFE Q DV-HV
DGP ME®I <R WWPEIQ PH ® SUWHIXQW 0X SRFR D SRFR HQMQG- HODBDQFH GH P IV
FRP SUHQVIRGHV DFHUFD GH V2 LEHQHY HQ @ FRQYLYHQFID KXP DQD\ HQ HIDP RUKXP DQR ( QMG
TXHHABV FRP SUHOURQHV VH XQHQ\ HQVDP E@QHQXQD FIHQFID TXH DEDUFD QXHVADY UHDFIRQHV

TXH KD @1 DGR HOMP SR GH SUAVHQBUD FRP R XQD FIHQFID SURSID \ RVRU DUBI St EGFDP HQM HO
HVSDFIR TXH UHT XIHWH

0 LQRP EUH TXIHWH GHDU DVHIXWDGR TXH HWB FIHQFID VH GHVFUED \  SUMVHOM HQ VX FOUGDG
RUJ ICDO( VD HV\BP EI" Q@ P HVB GHHWM @EWR

OH IXH SRUEGI HWM GMFHQP IHQR DFHUFD GH BV 2 lGHQHV \  GH\ lGHQHV HQ OV WHDFIRQHV
KXP DQDV SRUP IV FRP SUHOVMRGHV GH ® P RGRV GH DFFE Q GH @ FRQFIHQFID KXP DQD \ WXV
FROWMHFXHQFIDV \ D TXH "BV VH GDQ HQ FDGD XQR GH @V QYHBN GH QXHVADV HDFIRQHV / D
IQYRDEIMEDG GH @ FRFIHQFID TXH VH GD HQ @ FXGMWD RFFIGHQBO, DTX-HVSHFID® HOM HQ @
FX@UD FUMDCD KDWI HQ II@VRIRV VBQ SURP IQHQMV FRP R . DQWSHIR P EL Q HQ RARV [I@VRIRV
VREUHVD@HQMV GH @ ,GMADFE2 Q KD [P SHEGR P WDUGHWQGDP HQM\ GHWAP IQDUTX" HV@ TXHKD
RW ICDGR ©® @P DGD HEXSXBMGDG HQ @ FRQYYHQFID KXP DQD (W IRWP D GH FRQMP SDUHQ
P DQHWD SUHFMD 1XH REWBIFX@Q DGD SRUD DVHYHUDFE2 Q GH TXH @ FRQFIHQFID KDFH SHUFHSWE®! ©
YR GH' IRV HQ QRRAWRY D @ TXH WQHP RV TXH REHGHFHU HQ \RGD FILFXQWBQFID / DV
FROWHFXHQFIDV \BQ JWDYHV TXH WHQH HWE DVHYHWDFE Q VH P XHWDQ HQ TXH HQ ® JUIDQGHV
FRQ@ RV TXH SDWD P XFKRV VHIHV KXP DQRVVRQP RUBGN DP EDV SDUMY EXVFDQ DT XIDUDARAR
\ TXHSHP DQH FD @ EXHQD FRGFIHQFID MQFRP SDV2 QKXP DQD\ VIQUAVSHWR

( VM EWR SIRSRIFIRID XQ  MQRSMY GH @ + HARJ Hun 6 FIHQFH\ VX DSTDFE2 QHQ®Y P EMRVGH

« +RPEWH\ P XMU

« 3DGHVHKIRV

« 6DOG\ HJIHP HEDG
« 3WRHEQ\ "[MR

. 2DQ] DFIRQHV

« SHFRQFIDFZ Q\ SD)

$OP VP R WP SR HV XQ (EWR GIG FWFR SDWD @ DSEDF2 Q GH HBV FRP SIHMRGHV ( Q SUP HU
WP IQR VH HQFXHQAD DTX-HP " VRGR GH OV & RQAMDFIRGHV ) DP IMDUHV\ VX I XIHQM GHVDURTR
KDFID @V &ROAMMDFIRQHY ) DP DUV GHO (VS4MX ' H HWRV REMWYRV VXUH @ WIXIHOM
FOMLIEDFE Q

| RVFRP IHQ RV

/ D FRQFIHQFID GHOVSHVX

4 X HQYHP D\ TX VDQD HQOVIDP LMV

6DAG\ VDQDF2 QGHVGHD YIV2 QHVSILMYDO

$\ XGD HQMOQRQD

/ DV&RQAMDFIRQHV) DP LODUHV GHG VS-4
+RP EWH\ P XMU

1 1° RVFRQQHFHMGDGHV
/ RV.JUDQGHV FRQY TRV
/ D UHD 2 QHVSILMYDO



/| D+HEY Hb 6FHFHHYXDE& IHFIDCHSP RU

/ D DS@DF2 Q GH @ + H@QJ HUn 6 FIHQFIH HQSWRIHVE Q\ " [ MR\ HQ RU DQI] DFIRQHV VH GHUYD HQ
JUDQP HAGD GH OV FRP SIHQMRQHV DFHUFD GH @ FRQFIHQFID DQWM VRGR GH OV FRQHEXHQFIDV
GHO H FOM2 Q GHOV B\ HV GH FRP SHQVDF2 Q GHAGDU\ VRP DU\ GHEEHHIERR\ O S WEGD GH
O G\ GHMDIXBD\ GHVXVFRQHFEXHQFIDV W D HVLI QRUDGD

&RQ HVM @EWR GH FRQUXED BV HQAHI R XQD J UDQ FDQWEDG GH IQGEDFIRQHV O VRGDV GH O YYD
H SHUHGQFIDO  TXH ®\ YD D | DFIBUFRP SUHQGHUD + HAJ Hb6 FIHQFIH\ VX DEDQFH \ DSEDUD
SHYRQD® HOM\ HQVX SIRIHVE Q

&RQVX D\ XGD QXHWWDV UHDFIRQHV VH SXHGHQ GHVHQYRIHUFRQ P D\ RUIDFIGEDG HQ GILHIHQWMY
SOQRV \ HQFRQMHFXHQFID P XFKRVVHUHVKXP DQRVSRGU QVHUP  VIHTFHV
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/ DV FRP SUIHOURGQHV IXQGDP HQBGN DFHUFD GH B/ 2
P H @UDURQ GH IRP D BIQP VRDP HQM SDVR SRUS

8 IMGHV SXHGHQIUDFRP SD°  QGRP HHQ™ OGHVGH
GMARY FDSW®V | XHIRQ FUHFIHQGR D ® OU R GH X
TXH VHIXQEDP HQBQIXHURQ YHULIEDGDV HQ@ H SHU
QXHVAD SURSID D® D &DGD FDSYW® @YD XQ WHKR' P :
7RP DU KDFID @V’ BHQHV GH @ &RQFIHQFID GH SHWMCHQFID \ H FGM2 Q\ KDFID BV’ WEHQHV GHO
$P RUHQAHKRP EUH\ P XU\ HQWH SDGUHVH KIRYV

7RGD UHDF2 Q KXP DQD WH IQFID GDQGR\ VP DQGR \ FRQ HOGDU\ HORP DUVBP EL Q FRP IHJ DQ
QXHVDV H SHUHQFIDV GH ICRFHQFID\ GHFX@D 4 XIHQGD \BP EL' QWAQH GHUHFKR D UHFIEIU\ TXIHQ
VP D \BP EL Q \H VHQM REQI DGR ( GGHUHFKR HQ XQ DGR\ @ REM DF2 Q HQ HORWR VRQ HCBDW Q
IXQEDP HQIIOGH FXGD IQRFHQFID HQ VRGD UHDFE Q ( \AM SDW Q ILYH DAQMUFDP EIR HQWH GDU\
RP DU\ D TXH DP ERV \BQWR HOTXH GD FRP R HOTXH WP D QR HVWQWDQTXIBY KDVWB TXH QRVHG'
O FRP SHQVDFE2 Q KDV TXHHOTXHVRP 2 \BP EI' QGD \ HOPXH GIR\BP EL QVRP D $ HM UAVSHAR
DSRUDU XQHWP S®

1 6 (57" !1®7

( QE€IUED XQP IMRQHUR IXHWDVDGDGR D RAD UHI 2 Q / DP D° DQD GH® SDUWED @2 XQKRP EUHTXH
KDE-D FDP IQDGR YDUDV KRUDV SDUD GHVSHGIH GH ™ O UHJ DOWBI XQD SHTXH® D FDQUWEDG GH GICHR
( ODRUGHAHI D& HT XLYDAED D XQRVWHOWD SHQTXHV

( CP MRQHR VH GIR FXHQ® GH TXH HOKRP EUH TXHUD GDUBI OV JWDFIDV \ D TXH ® KDE-D YMVBIGR
YDUDV YHFHV HQ VX SREDGR FXDQGR KDE-D HWBGR HQHWP R 7DP EL' Q VDED TXH HVRV WHOD
SHQTXHV HIDQ XQD JWDQ FDQMDG GH GIGHIR SDWD " O 3RUXQ P RP HOR VH YR \WQEGR GH
GHYRY" WHBVHIQFGVR U DOWBIDORP  V

3HRGHSX VVHESHQ® FRIE HAEQHR\ GIGROVJWDFIDV

61HP SUH TXH UHFIEIP RVDOR GHRAWRV SRUP X\ EH@R TXH WD SHGHP RV QXHVIAD IQGHSHQGHQFID\
QXHVAAD IQRFHQFID SXHVR TXH VRP DQGR QRV VHOWP RV REM DGRV HQ GHXGD FRQ® SHYRQD TXH
GR ([ SHIP HQEP RV HWB FXSD FRP R P DBMBU\ FRP R SUHV2 Q SRUR TXH IQMQEBP RV EWDWRY
GH H® GDQGR QRVRWRV P VP RV 1R KD\ \RP DUMQ HWM SUHFIR / D IQRFHQFID HQ FDP EIR WH
H SHUP HQW® FRP R SOFHU/ D VHQNGRV FRP R HOGHUHFKR D @ UHYIQGEIFDF2 Q FXDQGR KHP RV GDGR
VIQ \RP DU\ FXDQGR GDPRVP V GH ® TXH WP DP RV < O VHOWP RV FRP R BIVHGDG \ EHWIG
FXDQGR QR HAWBP RV REDI DGRV D QDGD SRUHWP S® FXDQGR QRVRWRY P VP RV QR HFHMBP RVR
P DP RVQDGD\ P X\ HVSHFID® HOWM FXDQGR \BP ELI" QKHP RV GDGR GHVSX' V GH KDEHUVRP DGR
HWIGR FRCRFHP RVWHVFRP SRUEP IHQRY FDUDPMUMAERY




FHUDWH HQYH GH

HQFID GH ®& QR
FUHHQ HVSHFIDBN R
VHMVHQOMQ YDF-RV\

DU VHQHI DQD VRP DU
D RADV UHDFIRQHV\
FRQ HOMSURFKH GH
2 WRV MVMEDQ HOQR
MP R @V TXH D\V-

DRWDQWH TXHGDQIQDFWRV\ YDFRV

(B7W)

( OHHPAR FRQADUR SRGHP RV YHU HQ DTXH®V TXH ®JWQ VRP DUD VXV SDGUHV \BOFRP R VRQ
WRP DQGR GH HBV \RGR @ TXH BV GHQ ( \WM\VRP DUHV H SHUP HQIGR FRP R XQ FRQWDXR DSRWM GH
HQHU D\ GHIHTFIGDG ' HHWE P DQHUD VH G\ FDSDFIMD SDUD \WMQHMIP EL° QRADV UHDFIRQHY GRQGH
SXHGHQWRP DU\ GDUP XFKR

985 9 H08$

8 QD VHIXQED P DQHUD GH H SHUP HQBUD IQRFHQFID HV HABHUHFKR D H LI IUGH RARY FXDQGR\ RGNV
KHGDGRP VGH® TXHH®VP HGHWRQD P ~3 RUWHI @ J HQHDOHWE ICRFHQFID VXH®I VHUSDVDLD
\D TXH HQ FXDQR \R \BP EI'Q \RP R GHORWR P L GHUHFKR VH DFDED $OXQDV SHYRDV MQ
HP EDUR SUH IHWHQ P DQMQHUVX GHUHFKR HQ YH| GH SHP MUTXH ® GHP VBV GHQ\BP EL' QD
H®V FRP RMJ XIHQGR HGBP D k( VP HRUTXHW \M VHQBVRED DGR\ QR\ Rz

( WB DPWXG VH HQFXHQAD HQP XFKRVIGHDOAMDV\ HVFRQRFIGD FRP R HAGHDMGAKMED

3HR \BQ H L HOM EHWDG GH RED DFIRQHV UHVXED KRWMOSDUD FXDOXIHUUHDFE Q <D TXH TXIHQ
1 QEDP HQM TXIHH GDU VH DIHUD D XQD VXSHURUGDG TXH QR GHEHWD VHUP  V TXH SDVDWD
SRUIXH GH ® FROADUR \VH G QHID @ LIXDGDG GH UDQJR DORAR SXHWR TXH GH DTXHOTXH QR
TXIHH VRP DUQDGD &GP VP X\ SIRQR QR TXIHHQ UHFIEIUCDGD
HQ DGDQFRQ" O7 DBN DAKMBV SHP DQHFHQVRBY MOQW QGRVHDP

08%H+ 6 &8

/DWFHD \ P VEH® IRP D GH H SHIP HQBU @ IQRFHQFID HV
FROW XH HOHTXITEUR FXDQGR VBQR KHP RV VP DGR FRP R GDGR (
VP DUWH UDOQD HOWH VRGRY BV [P SBFDGRV ( V GHFLU TXIHQ \RP
GHYXHOH DOR HTXLYDBIQM 3HR QR\2 B KD\ TXHWQHUHQFXHQD

GHOIQMUFDP EIR 8 Q IQMUFDP EIR UHGXFIGR HQAH GDU\ \RP DUDS
IQMUFDP EIR MQ HP EDUR HQUIXHFH \ YIHQH DFRP SD° DGR GH XQ
GEKD (W GEKD QR FDH GHOFIHR VH FUD ( Q HOQMUFDP EIR D
VHQDFE Q GH BIVHGDG\ GH GEHWDG \ GHMVWEID\ GHSD] ' H HQAH
H SHUP HQBUD IQRFHQFID HABVHU OP  VE@EHWDGRD ( W IQRFHQF
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( QDOXQDV HDFIRQH MQHP EDUR GR HV SRVE®I @\ DUD HW GAVFDU D SRUTXH HQAM HOTXH GD
\ HOTXH \RP D H MM XQ GHVQYHOIQUDODE®! ( VMM VHUD HOFDVR HOWH SDGUHV H KIRV R HQAH
P DHVWARV\ DAP QRV <D TXHSDGUHV\ P DHWRY HQXQSUP HUGL DUGDQ HKIRV\ DAP QRVRP DQ
1 DWID®E HQM \BP EL' QB SDGUHV UHFIEHQDOR GHVXVKIRY \ VP DHARY GHVXVDOP QRV SHR

HABHVHT XITEUR QR VHHIP IQD \2 ®\VHP MJ D

1 R REWBQM \BP EI’ QB SDGUHV HQ VX WHP SR IXHURQKIRY \ BV P DHVIRRY DBP QRV ( @V ®JWDQ
@UDUD XQD FRP SHQWDFE Q WDVSDVDQGR D @ I XIHQM JHQHUDFE Q DTXH®R TXH H®V P MP RV
UHFIEIHURQ GH @ DQMURU < VXVKIRVR DBP QRV SXHGHQKDFHURP WP R

YUY YRQO »QFKKDXVHQ® GHVFUEHP X\ FOUDP HQMHQXQSRHP D




$TXH®R TXH WH DSE@D D @ UHDFR
DS@D D FXDOXIHUMWXDFEZ Q HQ

IQMUFDP EIDQGR (V GHFIU D S
WDVSDVDQGR D RARVDORGH® T

8 QD! @P D SRVEIMEDG GHDBDJY
JUDFIDV QR UHKX\ 2 HOBDU$ QD
SDUWD XQD SHYRQD GVFDSDFMIGD R SDUD XQ HJHWP R R SDWD XQP RUEXQGR\ D YHFHV \BP EL Q
SDUD XQHQDP RIDGR

$TX~ MQR FRQ @ QHFHMGDG HBP HQIOGH FRP SHQVDFE2 Q VBP EI’ Q HQAD HQ MHJ R DTXHCDP RU
HOP HQBOTXH DWDH\ YIGFX® D ®V P IHP EURV GH XQ MMP D VRFIDOFRP SDUDE®I D @ IXHJ D GH
JUDYHGDG TXH P DQWHQH XQGRV BV FXHBRVHQHIVSDFIR ( P RUDFRP SD° D HORP DU HGEDU\ ®f
SUFHGH ( QHORP DUVHH SUMVD FRP RJIDWXG

( OFXHGD OV.JWFIDV UHFRQRFH k71 GDV IQGHSHQGHQMP HQWM GH ML\ RHQ DO QP RP HQR SRGU
SDJ UMRB \ ®WRP R GHWFRP RXQUHI DBz < TXIHQ DFHSWD HIDJ IDGHFIP IHQR GEH k7X DP RU HO
UHFRQRFIP IHQR GHDTXH® TXHGR P HYDBIQP VTXHWGR®GHP  VTXH D' Q SXHGDV KDFHUSRU
P 2 $V~DAEDUDV.JWDFIDV QR\2 ® QRVDIILP DP RV P X\MDP HQWM FRQ DTXH® TXH QRV GDP RV VIQR
VDP EL' QFRQDTXHMR TXHWJ QUEDP RV HOXQR SDUD HARAR ( Q HVM FRQM VR FRQBU XQD SHTXH® D
KIMRUD
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8 QKRP EUHVHVHQAD P X\ DJUDGHFIGR\ HQGHXGD FRQ' IRV SRUKDEHUMGR VDODGR GH XQ SHD R
P RMBO3 UHI XQA/ D XQDP URTX" SRGH KDFHUSDUWD TXH VX DI UWDGHFIP IHOR I XHD UHDG HOM GJ (R
GH' IRV $ TXHOMQHP EDU R ®BIFRQA/ XQD KMRUD 8 QKRP EUHTXHUD D XQD P XMUGH\RGRFRWD] 2 Q
\ ®ISIG2 TXHVH FDVDWD FRQ™ O3 HIR HD \WQD RADV IQMQFIRQHY 8 QG DOMXHUHUFWK] DUD FDM®I
MQRY SRUSRFR XQ FRFKH KXEIHID DWRSHMGR D @ P XU GH QR VHUSRUVX DFRP SD° DQM TXH @
GHYYR FRQXQP RYIP HOR U SIGR ( QHWHP RP HOR HODWHGEWE D" Q GIAR k$KRWD P HFDVDU
FRQWM Rz

k~4 X" W SDUHFH 2 P R VH\VHQWAD HVHKRP EUH HOWRGQFHV' z SUHI XQA/ HDP LJR

CRAR HO YH GH UHVSROGHU WO \2 & SXVR FDUD GH I0G) QDF2 Q k9HVz GIRR HODP IR kTXI] VD
D DAQHVSHAR

QR YIYIHURQ SHD RV IQGHFIE®V \ GRV
P X\ FDGR O YIYHGFIDP  VIP SRUBQM
DR VRGD VX YIGD SRWMURU®BI SDUHF-D XQ
ED FRQ @V DP LIRV SUHVXP HQGR GH VXV
D FRP R VLKXELHD YLYIGR \RGR DT XH® HQ



)

DOR DP HQD| DQM\ WMUE®! ( VR WAQH TXH

VXVFMBUDP RV @ HOYGD GHO HMRR
HIFIGDG FRP R HODWQWGR FRQAD XQ \BEL
D XQ SHO R ( OGDUDV JWDFIDV P M3D HO
LGDGFRP R YDBIQAD

0" 8

/ D IQMIDFFE Q GH FXGD H IQRFHQFID WH IQFID GDQGR \ VRP DQGR \ \H UHIXD P HADQM XQD
QHFHMGDG GH FRP SHQVDF2 Q FRP : QD VRGRV ( Q FXDQR HVM HTXITEUR VH DBDQ D XCD UHDFE Q
SXHGH GDUH SRUWP IQDGD R VHU UHVRP DGD \ FROWXDGD GDQGR | WRP DQGR GH QXHYR 61Q
HP EDUR QR SXHGH GDUH QQJ* Q IQMUFDP EIR FROABQM MQ TXH XQD\ RAD YH VH @UXH D XQ
HTXITEUR ( V LJXDOTXH DODQGEDU QRV SDUDP RV VLP DOMQHP RV HOHTXITEUR QRV FDHP RV\ QRV
TXHGDP RV HQ HOXHB L@ SHGHP RV \ VHIXIP RV DYDQ DQGR VLDGMIDWDP HOM & SHEHP RV/\
® YROHP RV D JDQDU / D FXGD FRP R GHXGD \ @ IQRFHQFID FRP R G-MFDUD \ GHUWFKR D @
UHYIQGEDFE2 Q VH KD@Q DOHWYIEIR GHAQMUIFDP EIR * WDFIDV D HWB FXGD \ D HWE IQRFHQFID QRV
DSR\ DP RVP X\XDP HOM\ CRVXQP RVHQHEIHQ ( W FXGD\ H IQRFHQFID VRQXQD FXGD\ XQD
IQRFHQFID EXHQDV TXH QRV KDFHQ VHQWERY HQRWGHQ EDIR FRQARQ EXHQRV

5+-088 , (é+) §

3RURWD SDUM HQHORP DU\ HAEDUVBP EL' QH MM XQD FXGD\ XQD IQRFHQFID P DDV SRUHWP S®

FXDQGR DTX' OTXH \RP D HV XQ SHSHWDGRU \ DTX OTXH GD @ YAFWP D GHOSUP HIR ( V GHFIU
FXDQGR XQR DWQUD FRQAD RWR GHP DQHWD TXH™ VWM QR SXHGH GHHQGHWH 2 FXDQGRXQR UHFOP D
DOR TXH QHFHVDUDP HQM WAQH TXH SHUMGEDU R GRBU DORWR 7DP EI'Q DTX- DP ERV HO
SHISHADGRU © YAWP D VH KDIQVRP HWERY D @ QHFHVIGDG GH FRP SHQVDFE2 Q / D YA WP D WAQH HO
GHUHFKR GH H U WD \ HOSHSHAWDGRUVH VDEH RE@ DGR D VDWW DFHUHWE H LJHQFID 3 HUR HQ HVM
FDVR © FRP SHQVDF2 QHVHQSHUMIEIR P XWR \ D TXH GHVSX' VGHFRP HMYH © LOWWMWEID VBP EL Q
HOQRFHQM WDP D HOP DO4 XIHH SHIMGIEDUDGFXGDE®I GH @ P MP D P DQHUID TXH ™ \WM Bl SHIMGE

D" O( QFRQMHFXHQFID DAFXGDEBIVHBIH LJHP  VTXH XQD P HID UHSDUDFE2 Q \BP EL’ QWAQH TXH
H SIDU 62 ® FXDQGR DP ERV HOFXGDE®! \ VX YAWP D IXHURQ LIXD® HQM P DBV SHEHQGR \

VXIUHQGRHQO@ P VP DP HGIGD YXHOHQD HQFRQADWH HQXQP IVP R QYHO62 ® HQRQFHV HV SRVE®!
TXH HOWH HBY VH HARE®] FDQ® SD] \ ©® UHFRQFIDFE Q \ SXHEDQ YROHUDAQMUFDP EIR SRUMYR

2 FXDQGR HOGD’ R\ HOGRBU IXHIRQ GHP DVIDGR J SD| $ HVM
UHVSHAR FRQBU XQHWP S®

8Q KRP EWH ® FRQA/ D XQ DP IR TX
SHUERQDGR TXH * OSRFRV GBV GHVSX'
SDGUHV SRUI'XH GHF-BQ TXH ® QHF
VHY VHP DQDV 3RUP XFKR TXH KDED
KDE-D VHYIGR GH QDGD ( P UR®IF
DOR SDWD H® P MP D TXH D W\M F
FRP SUHQG2 HQWHIXIGD\ VHSX\R



IQRFHOM QR VH HJDGD R VH YXHOH P D& WP EL Q\ H LJH @ UWHSDWDFE2 Q 3HIR GH DFXHER D O
DQW XD IWDVH GH TXH HO UEROVH FRQRFH SRUVXV ILXVRY VBQ \2 ® WIQHP RV TXH P WDU\ YHUTX'
REXUWH HQHJFDVR FRQADUR SDUD GDURV FXHOW GHTX VR UHD® HOMEXHQR\ TX' ®RUHDE HOM
P D®

B ( H7!8
7DP El' QHQHIFRQM \RGHGD® R\ S’ EGD YIYIP RV @ IQRFHQFID GH GIYHW/DV P DQHDV

/D SUP HD HV @ [P SRMQFID \ D TXH HOSHSHADGRUDFWD \ @ YAWP D SDGHFH $ OFXGDE®!
VRBP RVFROUGHDR\BQRP VFXGDE® \ WDQRP  V.JUWDYHVVXVDRRY FXDQRP VIQGHHQDH
[P SRMOM IXHD VX YAWP D 3HR XQD YH SHSHADGD O IQMAMFID © YFWP D DDV YHFHV
SHUP DQHFH IQGHHQWD SRGUD DFWDU H L IHQGR GHOSHSHAWDGRU MWFID \ H SIDF2 Q SDWD DV
SRQHUIQD @ FXGD\ SHP MUXQQXHYRFRP IHJ R

6LO YAWP D P IMP D QR DFWD RWRV DRMDU QHQ VX GJ DU SHIR FRQ O GLHUHQFID GH TXH HQRQFHV
DQR HOGED® R FRP R @ IQMVWEID TXH ™ VIRV FRP HWIQ FRQRWRY HQ VX (34 DU DFDEDQVHQGR P XFKR
P VIWYHVTXHWLO YFWP DP MP D VHKXEIHD RFXSDGR GHVXV GHIHFKRV\ GHVX YHQIDJ D

$ HM UAVSHRR DSRUBU XQHWP S®

) &% $ 7"*5+457! 8

8 QP DWP RQR P D\ RUSDWFLS? HQ XQWHP IQDUR <D @ SUP HID QRFKH H® GHVDSDUHFEZ & XDQGR
YROEZ D @ P D° DQD W XIHQM VH SOQA/ VRGD SURYRFDWYD GHDQM GH VX P DUGR\ GIR k$ FDER GH
HWBUFRQP LDP DQMz &XDQGR @ P XMUHWIED FRQRWDV SHYRQDV GHI LXSR VHP RWDED DWMQD
\ @D GHIQMU V 61HP SUH TXH YHD D VX P DUGR MQHP EDUR HWIED FRP R IXHWD GH \-3DWD BV
GHP VHWD IGFRP SUHOME®I SRUTX" HWIED WBQHQI DGDGD FRQ™ OWBQR P VFXDQGER HKRP ELHQR
VHGHHQGD QR TXH P DQMQD XQD DFWXG REMWD ~4 X' KDE-D RFXUIGR' 6XSIP RV & W XIHOM

GH Q°D VX SDGUH @ KDE-D HQYIDGR D SDVDUHOYHIDQR HQ HOFDP SR FRQ VX P DGUH \  FRQ VXV
KHUP DQRV P IHQADV TXH " OH TXHGDED HQ®@ FIXGDG FRQVX DP DQM ' HYH HQFXDQGRIED FRQO
DP LJD D YHUD @ IDP lMD \ VX P XMUBV UHFIED EIHQ\ & DWMQGD MQ WHSURFKHY QL TXHIDV (@
WHSUP D VX WDEID \ VX GRBU \ VXV KIRV ® QRIBEDQ ( WD DRPWXG @ SRGUDP RV @P DUKYIWIXG
KHIREDz SHUR VXVHHARVVRQIDWEN \ D TXHHQEVVMMP DVKXP DQRV HAHFRUHSUP IGR YXHOH
DVWUIUP VVBUEH D VDEHU HQ DTXH@Y TXH P HQRV VH SXHGHQ GHHQGHU ( Q@ P D\ RUD GH BV
FDVRVVRQ BV KIRV R B QHRY \ QMTXIHD VH GDQ FXHQ® GHH® ' H HB P DQHUD VH GHVDUR®D
XQD GREGI WDQUHUIHQFID ( Q XQSUP HUGL DU @ WDQVHUHGFID D RAR VXMVR HQ QXHVAR HAP S®& GH

© P DGH D O KID ( Q XQ VHIXQGR GJ DU @ WDQUHHGFID D RAR REMMR HQ QXHVAR HWP S® DO
P DUGR IQRFHQM HQ () DUGHCSDGUH FXSDE®! 7DP EL' QDTX-D YAWP D HV DTXHOTXH P HQRV SXHGH

GHHQGHYWH SRUI'XHDP DD @ SHSHWDGRD ' RQGH BV IQRFHQWMV SUH IHIHQ VX UUHQ YH] GH DFWWDU

SURQRKD\ PV YAWP DVICRFHQOMV\ SHSHWDGRUHV FXGDEBN TXH DMV ( Q QXHWR HYP SB O

VROF2 QKDEUD VIGR TXH @ P DGUH GH DTXH® P XMUVH HQ DGDUD DELHYBP HQM FRQVX P DUGR ' H

HWED P DQHUD * OKDEUD WQGR TXH HQ UHQBWH D © UHDEEDG\ VH KDEUD GDGR XQ QXHYR FRP IHJ R
RXQD VHSDUDFE2 QFOUD 3 RURAD SDUM KD\ TXH D° DAU TXH DTX-O@ KD TXH YHQID D VX P DGH QR
\2 ®DP D D VX P DGUH MIGRVBP EI' QD VX SDGWH / R [P MPED FRP SRWQGRVH FRQ VX P DUGR GH @

P IMP D P DQHD TXH * OKDE-D WDWIGR D VX P DGUIH $V- SXHY DPWD D Q RAR SDW Q GH FXSD

IQRFHQFID HQHOMXH HIDP RUFIHI D D @ SHYRQD SDWD HIRWEHQ ( VGHFIU @ IQRFHQFID HOXQOGR @

FIHID SDUWD @ FXSD \ VXV FROHFXHQFIDV HQ HORWR OGR / D GRE®! WDQUHUHQFID WBP EL Q @

HQFRQADP RV GRQGH @ YFWP D GHVSX'V GH ®V KHFKRV QR SXGR DFWDU SRU HQFROADUMH

IP SRIMQWM 7DP EL QD HAM UAVSHRR DSRUBU XQHWP S®
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' XUDQM XQD SMERMUDSID XQKRP EUH GH XQRVF
YIRBIQR FRQ DOXIHQ 1L VX FDUFPWMUQ VX FRP S
WDSHXVB B SUHI XQ&/ VLHQVX | DP 1D KDE-D KDEIGR

5 HVX@® TXH VX WR HOKHUP DQR GH VX P DGUH IXH XQ
TXH D@ P RWAP SR HWD VX DP DQM
8 QGD GIHQH 2 DHVD P XMUD IRR GHRAD P XU S
® DUHI OUDQHSH® H DAVBP HQMGHO P WP DP
TXH\ D VH ® KDE-D YMR XQWAP SR FRQHVH SHQDGR YIDR FRQ H® DO WDQWUR\ DGO DVHMG $
FROMXDFE2 Q UHJ U2 D VX SDV FRQ DTXH® P XMUFX\ D |RR KDE-D HQW DGR D @ YAWP D $KRWD
" A HUD VX HP SBDGD\ VX DP DQM 3HIRVRGRVDE@ DO @] \ HXRP EUH I XH FRQGHQDGR D FDGHQD
SHSHWD

( OMIDSHXWD D! Q TXHUD VDEHUP  V GH RARV IDP IMDUHY VREUH VRGR GH BV DEXHBY ®V SDGUHV GHO
DVHMQR 6 H SUHI XQBED G QGH KDE-D TXH EXVFDUD I XH] D P RAlL SDUD \BAFUP HQ 3HUR HOKRP EUH
\2 ® SRGD GDUSRFDVIQRIP DFIRGHV ' HIDEXH® QR VDE-D DEVRGMWIP HOM QDGD \ © DEXHD KDE-D
VIGR XQD P XMUSIDGRVD \ UHVSHWE®! * HVSX'V HP SH 2 D IQHWMDUP VD IRQGR\ GHVEXELE ®
WIXIHQM HVD P XMUSIDGRVD GXWDQM @ “ SRFD QDJL\ FRQ @ D\ XGD GH VX KHWP DQR KDED
GHQXQFIDGR D VX P DUGR SRUKRP RVH XDO™ VW HQ FRQMEXHQFID IXH GHWQGR \ @IYDGR D XQ
FDP SR GHFRQFHQADF2 Q GRQGHP XUB DVHVIQDGR

( OHUBEDGHR DVHVIGR HQ HOAMMP D GHOTXH HYIGHQWMP HQM SURYHQD @ HQHU -D DQATXIDGRID HID
© DEXHD SIDGRWD ( CKIR MQ HP EDUR FRP R XQ VHIXQGR + DP ®MKI} R GH YHQI DGRUGHOSDGH
SHUR DO XDOTXH +DP GMWMIP EL' Q FHI DGR SRUXQD GREG!I WDQUHUHQFID “ OH KI R FDUR GH @
YHQI DJ D HQ BJ DUGH VX SDGUH ™ WD 1XH @ WDQU HIHQFID HQ HOXMR 61Q HP EDUR UHVSHW D @
SURSID P DGUH P DWIQGR HQVX GLJ DUD @ P XIMIUDP DGD ( B | XH @ WDQV HUHQFID HQHOREMVR

$MVP VP R HOKIR DVXP H \RGDV OV FROMHFXHQFIDV QR \2 ® SRUHCEUP HQ FRP HWGR SRU™ CP WP R
VIQRVBP EL" QHQGUJ DUGH VX P DGH ' HHWE P DQHUD VH SDUHFH D DP ERV SDGUHV D @ P DGUH SRUHO
FUP HQ DCSDGUH SRUD SUM2 Q

$\ESXHV HVIGIVRUR SHQVDUTXH SRGUDP RV P DQMQHLORY DBIBGRY GHVRGD P DGDG J XDWEDQGER OV
DSDUHQFIDVGH® P SRMQFID\ GH @ IQRFHQFID HQ'YH GH HQFDUDUD FXGD GHBHSHADGRU IQFGVR
DCSUHFIR GH FRP MUDO! Q P DOQRVRWRV P WP RV ' H ® FROADUR @ FXGD QR SXHGH HQFRQADU
QQI* QIIQ 3RUMBQR TXHQVH VRP HM SDVYDP HQM D @ FXGD GHARAR QR \2 & QR SXHGH J XDUEDU
VX IQRFHQFID MIQRTXH DGHP VMHP EWD © GHVJ UDFID

9(5+) 067
$ YHFHV HOHQUHQWP IHQR QHFHVDUR VP EL Q VH VXV H SRUHCBHUE Q FXDQGR ™ WM \BQ VR®
HQFXEWH\ DSO] D HFFRQ@ER HQYH GH VRBFIRDUR ( VSHFEID® HQM J IDYH HVY HBBHE QFXDQGR @
YA WP D ®f SHBRQD @ FXED DOFXGDE®! FRP R VLMYIHD HOGHIHFKR GH KDFHUR 3DUD ®J IDUXQD
LH-FRQ:IﬂDFLQYI-LGDG-LD mmmw QR 2B WHQH HOGHHKR GH HUIU® WHSDDFEQ\ @
‘ M FHE < HOEXGOEG QR \2 @ WHQH @ RED DFE QGH
 GHKDFHUR 8 QHYP S®
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8QKRPEWH\ XQD P XMU ® GRV \ D FDVDGRV VH HQDP RIDQ &XDQGR SRFR GHVSX'V @ P XWU
TXHGD HP EDWD] DGD VH GYRUFIDQ GH VXV UMVSHRWDV SDUHBV DOMIRUHY \  FROADHQ XQ QXHYR
P DWP RQR / D P XMUQR KDE-D WQGR KIRV DMV ( GKRP EUH MQHP EDU R \MQD XQD KIID SHTXH D
GH VX SUP HUP DWP RQR TXH GH¥ FRQ @ P DGH $P ERV VH VHQWDQ FXSDE®N DQM © SUP HID
P XMUGHOKRP EUH \ DQM VX KIID \ VX JUDQ DQKHE HID TXH @ P XMUBN SHERDWD (WD MQ
HP EDUR HWEBED UHVHQWED FRQ H®V \ D TXH \BQR H® FRP R VX KIlP SDIDEDQ HOSUHFIR HQ
EHQH IEIR GHH®RV GRV

8Q YH DOKDEDUGH WX JUDQ GHVHR FRQ XQ DP LJR “\WM ® GIR TXH SRUXQ P RP HOR H
IP DJICDWDQR? P R VH VHQADQWLDT XHM® P XMUHD® HQM BN SHERQDD ( QHVH IQAMDQM VH GHURQ
FXHQD GH TXH KDWB HQRQFHV D! Q KDE-DQ UHKXIGR @V FRQMHEXHQFIDV GH VX FXGD \ TXH VX
GHVHR GH DBDJ DUHCSHUE Q\VH FROWDGHF-D FRQ® GLJ QGDG\ B GHVHRY GHVRGRY 5 HFRQRFHURQ
TXH VX QXHYD IHIFIGDG VH IXQGDP HQWED HQ ® GHVGEKD GH @ SUP HID P XMU\ GH VX KD \
GHFIGIHURQ UHVSRQGHUDGHFXDGDP HQM D UHFOP DFIRQHV MMEDGDV

6IQHP EDUR \BP EL' QVHP DQMQDQIILP HVHQVX HBFFE Q

B! 71817

7DP EL' Q H MM HOSHUE Q EXHQR TXH UMVSHW ©@ GLJQGDG GHOFXGDE®I JXDWEDQGER DOP WP R
WP SR O SUIRSID (WM SHZ Q HLJH TXH @ YAFWP D CR @IYH VXV H LJHQFIDV KDWD HO! @ R
HWHP R \ TXH WP EL Q DFHSW @ UHFRP SHQWD \ @ H SIDFE Q TXH HCBHSHWDGRUGI RIUH FD 61Q
HWM SHE& QEXHQR QRKD\ UHFRQFIIDF2 QSRVIE®!

$SRUBU XQHWP S®

%1591 &7

8 QD P XMUKDE-D GHIBGR D VX P DUGR SRUXQD DP DQM\ SIG2 HOGYRIFIR ' HVSX' V GH P XFKRV
D° RV VH GR FXHQ® GH ® P XFKR TXH Dt Q TXHUD D VX P DUGR \ ® SUHI XQA VLSRG VHUVX P XMU
RWD YH ( GKRP EWH MQHP EDUR QR TXHUD SURQXQFIDWH QLD IDYRUQLHQ FRQAD 61Q HP EDUR
DFRUEDURQ FROXUBUHMVXQR FRQXQ SVIERWMUDSHX\D

~ WM SUHI XQA/ SUP HUR DCP DUGR TX' TXHUD FROMHI XIUHQ @ VHM2 Q ( OKRP EWH GIR k62 ® XQD
UHYHOFE Qz

( OMDSHD UMVSRQGE2 TXH HVR HD GLFIOSHUIR VH HVIRJ DU HQFRQHIXLE ' HVSX V SUHI XQA D
O P XMUTX SRGD RIUHFHBI H® DCP DUGR SDUD TXH IQMAD J DDV GH YROHUFRQ H® / R KDED
IP DJICDGR \RGR GHP DMDGR | FIO\ ® TXH RIUHF-D D' Q QR WJ QUIEDED QQJ* QFRP SURP VR 1 RHWD
GHH WD DUTXHH@P DUGR QR \H [P SUMRQDUD HQDEVRGWR

( OMIDSHXVD GV D@ D @ P XMUTXH VREUH WRGR \WQD TXH UHFRQRFHUTXH HI KDE-D KHUGR D VX
P DUGR < * OMQD TXH YHUTXH HI HWIED GVSXHWE D UHSDUDUD IQMVEID FRP HWED FRQ ™ O/ D
P XMUVH TXHE XQRV IQABQMY SHOQDWD GHVSX' VP 113 D BV RRV D VX P DUGR\ Gl GIR k6 HQR
P XFKR ® TXHW KIEH 3RUDYRUG' 3P HVHUW P XMURWD YH 7HTXHW \ W FXIGDU \ D SDUNJGH
DKRUD SRGU VIIDWMGHP =



(OMDSHX\W GIP I3 \ GIGRR k' HERZ GRBUM P XFKR ® TXH VX
B XQD VHI XQGD YH z

| DURQD KXP HGHFHWH \ HOMDSHXWD VI X2 $OXIHQFRP RW TXH
P XFKDV YHFHV VH IHQM P RID® HQM VXSHURUDCRWR\ UHFOP D
RWQR ® QFHMIWD &RQAD VBOICRFHQFID HOFXGDE®! VH YH

( OKRP ElIHVRQEE FRP R VL@ KXEIHWDQ SIMCR 6H YROEZ KDFID VX P XU\ FROQFDWER®IP I3 D &V
RRV ( OMDSHX\® AR K™ W IXH @ WLHYHDFI2 Q 6 RQ FICFXHQM P DUFRV < DKRWD P DUFKDRV < (R
TXIHRVDEHUR P RDFDED

9) 9+

&XDQGR HQ XQD WHDFE Q KXP DD @ FXGD GHOSHSHWDGRU GAVHP ERFD HQ XQD VHSDUDFE2 Q
VRBP RV YHUDOSHSHADGRUFRP R @WH H IQGHSHQGHOM 3HR VLQR SHSHADWD HODRVR KILHQM
TX] VWQGUD TXH LD P HQRV WIQHQGR DV-D SUAWIQVE Q\ HABHUHFKR GH J XDUEDUB! LHQFRUDARAR

) UFXHQMP HQM HOSHLSHADGRUSURFXUD FRP SUDWH @ VHSDUDFE Q VXIUHQGR BQR DQMV GH @
P VP D TXHHGGRRUGH @ Y4HWP D D @ KRUD GH VHSDWDWH TXHGD FRP SHQVDGR 4 Xl V DWDY' VGH
© VHSDUWFE Q * QEDP HQM TXIHUH DEUWHSDVRDXQ P EMRQXHYRRP  VH WQWR \ VXIUH SRUITXH
\2 ® SXHGH ®J IDUR KDFIHQGR GD° R R SHIMGIEDQGR DCRAR 3HIR HQ XQD VHSDWDFE Q QR \2 ® HO
SHISHADGRUMHQH @ SRVELEEDG GH XQQXHYR FRP IHQ R VP EL' Q@ Y4 WP D MQHVSHIDUR VH KDM@
FRQQXHYDV SRVEIGEDGHV

3 HUR FXDQGR HARWR VH FIHUWD DOM HWWM KHFKR DIHW QGRVH D VX GRBU G GLIEXW HAXHYR FDP IR
DCGSHBHWDGRU\ DP ERV D SHVDUGH @ VHSDUWDFI2 Q SHP DCHFHQDVIGRY

(Q FDPEIR GRQGH \BP E'Q @ YAWP D DSURYHFKD @ RSRUMQGDG GH XQ QXHYR FRP HJR O
SURSRUFIRQD EHWIG \ GHVDJI UDYIR DOSHSHADGRU ' H VRGDV OV P DQHIDV GH SHERQDU ™ W HY
TX] OP VEH® \D TXHUHFRQFIID DXQTXH @ VHSDUDFE QVHD XQKHFKR 61QHP EDUR GRQGHD
FXSD\ HOGD® R DGTXIUHURQ XQD P DJ QWG | VIO QEDP HQWM SXHGH GDWH @ UHFRQFIADFE2 Q VLVH
UHQXQFID SRUFRP SBMR D VRGD H SIDFE2 Q ™ VWM HV XQSHWZ? QKXP I@H\ XQDVXP IUKXP IGHP HOM @
[P SRMQFID $\-DP ERV O YAWP D\ HOFXGDE®I VH VRP HWQ D XQ GHMIR IQFDBXOE®I SRQHQGR
IIQD ®FXGD\ DOH SIDF2 Q

&57 , 96 9

6ROP RV GYIGUHP XQGR HQ XQD SDUM TXH WAQH HOGHUHFKR GH H MU\ RWD TXH HQHORQGR QR
GHEHUD HWBU DXQTXH HQ UHD@EEDG HW \ DFWD $ @& SUP HIR ® @P DP RV EXHQR R VDQR R
VDQDFE Q\ SD] $ R RAR@®@P DP RVP DRRHQJHWP R RGAVIWDFID\  JXHUDO \ \RGDVOVGHP V
H SUMRQHV TXH VH VXHBIQHP SBDWD  ( VWR WAQH TXH YHUFRQ TXH @P DP RVEXHQR\ YHQBIRVR D
DTXH®R TXH QRV UHVX(
PUQGRR P V GHWA

IXQGDP HQW HQ DTXHC
QDFHGHDTXH@®RTXHS




$KRW WP EI' Q KD\ XQD IDWIEEDG R KHFKRV JWDYHV TXH QRV SHWMQHFHQ FRP R QXHVIAR GHVWIR
SHWRQDOSRUHYP S® XQD HQHWP HGDG KHUHGMIUD R FIUFXQUWEIGFIDV J UDYHV HQ QXHVAD IQ DQFID
R XQD FXGD SHYRQDO6 LDVHQWP RV D HAWB J IDYHGDG 1QMI U QGRD HQ QXHVIAD UHDQ DF2 Q YMBOWH
FROQYIHWM SDUD QRVRWRY HQXQD I XHQM GHIXHJ D

( QFDP EIR VLDOXIHQ VH UHEHD FRQAD HAM GHVIR SRUHWP S& FROAD XCD BM2 Q UHFIEIGD HQ @
JXHUD ® U [XHJ D D HAM GHWIZR / RP IMP RVHDSTD D ® FXGD\ VXV FRMHFXHQFIDV

-57

( Q FRQMHFXHQFID HQ ® VMMP DV 1DP IMUHV [UHFXHQOMP HOM RAD SHWRQD DGRSWW HOGHVILR
UHFKD] DGR R @ FXSD UHFKD] DGD / DV FRQMHEXHQFIDV VRQ GREGP HQM J IDYHV 8 Q GHVWIR R XQD
FXSD DMQRV QR QRV GDQ QQIXQD IXHJD \ D TXH ! QEDP HQM HOGHMIMR \ @ FXGD SURSIRV VRQ
FDSDFHV GH KDFHUR 3HWRVBP EL" QDTXHIBHONXH DGRSWP RVHIGHWILR\ © FXGD VH YH GHEIMEIGR
GHHAD P DQHD 6 X GHVR\ VX FXGD SIHGHQVX IXHJ DWBP EL QSDWD™ O

9)5" W

7DP EL Q QRV H SHUP HQMP RV FRP R FXGDE®V WIXIP RV IDYRUIHFIGRV SRUHOGHWM R D FRWD GH
RWRV\ MQTXHSXG: UDP RVFDP EIDUQLHYIMRUCDCD

3RUHP S® DOXIHQQDFH SHIR VX P DGUHP XHWH ( WB SHWRQD HV ICRFHQM FRQVRGD VHI XUGDG $
QDGH VH G RFXUILD SHALBI FXHQBY SRUH@ 1 R REWBQM HIFRQRFIP IHQR GH VX SURSID IQRFHQFID
QR SXHGH SURSRUFIRQDUB QI Q DIYIR ' DGR TXH VX YIGD VH KD@® |D® HQM VIQFXDGD FRQ O
P XHWMGH® P DGH QXQFD SRGU GHVKDFHWH GHO SUHV2 QGHO FXSD

2 \WR HAP SB D XQ DXVRP RYIOAD VH ® UHYIHQ® XQD KHGD P IHQADV HW FILFXOQGR HOFRFKH
SDWD\ FKRFD FRQAD RAR YHKHFX® ( CRAR FRQGXPVRUP XHUH HCP VP R VH VDOD 6LEIHQ QR KD\
QQIXQD FXGD SRUVX SDUM D SDWGH HVH P RP HQR VX YIGD HBU  VIQFXDGD FRQ@ P XHUWM\ HO
VXIUP HQR GHRWRV \ D SHVDUGH VX FOUD IQRFHQFLD VH VIHOWM HQ GHXGD FRQHM®Y

8 Q WMUFHUHWP S® DOXIHQ FXHQ® TXH DOIQDOGH @ JXHUD VX P DG HP EDWD] DGD GH “ O
WDVDG DCKRVSMICP IBUSDUD EXVEDUD VX SDGUH\ SRQHUR D VDOR HQ FDVD ( Q VX FDP IQR GH
KXICD MQHP EDUR XQWRGDGR \WR @V DP HODJ? (@ \H GHHQHIRQ\ ® P DWURQ $ SDUWWICH

R\ \ P EL QUX KIR VHVHOADQHQ
P X

RV FRP R IP SRMOMV HQ WCERV BV
iU 6 LVXYL UDP RV XQD FX@D R XQ




3HRDTX-H SHUIP HQEP RVTXHWQR SDWD ® EXHR

XQ GHVIMR IQFDBXOE®I TXH IQGHSHQAHQMP HOM G
P XHWM\ YIGD VDODFE Q\ GH\VJ IDFID VDQDFE2 QRS

( W IP SRIMQFID | DVOHV \BQ DWLDGRUD SDUD P XFKR
JDQDURQ DQMV GH P DUDV FRP R XQD J DQDQFID
D®U DU DOP HQRV SRAMURIP HOM XQD FXSD R X(
HVFDSDW/H GH O [P SRMGFID DQM XQD VDODFE2 QR X

( OSDW Q KDEMYDOGH UHDFFE2 Q DQWM XQD FX@D ID ,
RARV @ MD HAD YHQBID R ® FHGH R ® GHVHFKD SRUHWP S® D\NDYVGI—IXQVXIFIGR XQ)
HQHWP HGDG R FRQAD\ HQGR XQD FXGD HQ HODXWQMFR VHOWER P RIDO. FDU DQGR FRQ @ SHD
FRUHVSRQGHQM

( VBV VROFIRGHY VH GHEHQ D XQ SHQDP HQR P JIFR\ QRVRQP V TXH XQD IRWP D 1Q DQWOGH
DVXP lU® IHIFIGDG IQP HHFIGD <D TXH EIHQ P ILDGR GH HD P DQHID © GHVGIEKD QR GIWP IQX\ H

VIQR TXH DXP HOB $\- SRUHWP S& FXDQGR XQKIR FX\ D P DGUH P XUB HQ HCSDWR VH @ M HQ VX
YIGD RVH VXIEIGD HODFULIEIR GH® P DGHIXHHQYDQR\  SRUDV-GHFILB @ P DGUH D QFDU D FRQO
UHVSRQUDEIEDG SRUD GHVGIEKD GH VX KIIR

( QFDP EIR VLHOKIR GEH k4 XHUGD P DGUH \ D TXH SHEMM W YIGD DOQDFHU\ R DCP HQRV TXIHIR
TXH QR KD\ D MIGR HQ YDQR ®I VDFDU SLIRYHFKR HQP HP RUD W\ Dz @ SUAV2 Q GH @ FXGSD IDWOMH
FRQYLHWM HQ XQ P RIRUSDUD VX YIGD KDFIHQGR SRVE®N DFVRY SDUD BV TXH RARY QR HFRQWDUDQ
OV IXHIDV $\- HODFUWIEIR GH @ P DGUH VXU H XQ HHAR SRAMYR P VD@ GH VX P XHWM @ FXDO
UHFRQFIOD\ GD SD)

7DP EL' Q DTX-VRGRV BV DIHFVBGRY \H KDMQ EDR @ SUHV2 Q GH @ FRP SHQWDFE2 Q <D TXH TXIHQ
UHFIER HOGHWILR VBP EL Q TXIHUH GDUDOR HTXLYDBIQM \ VLQR SXHGH GDUQDGD DCP HQRV TXIHH
UHQXQFIDUD DOR HTXLYD®IQM ( QHVM FRQOM VR MQHP EDU R ®V FDP IQRV KDEMMD®N QRV @IQDQ DO
YOFR \D TXH HOGHVWR QR VH SUHRFXSD QL GH QXHVWDV UHFOP DFIRGHV QR GH QXHVADV
UHSDUDFIRQHV QLVBP SRFR GH QXHVAD H SIDFE Q

106 & )

" HKHFKR HV QXHVAD SURSID IQRFHQFID @ TXH KDFH TXH ® FXGD | DVBOMHD VBQ GLIGEH VRSRWDU
6L\ RIXHWD FXGDEGI\ VHP HFDWIDWD R\ R IXHD IQRFHOM\ VHP HVDODWD SRGH VXSRQHUTXH
HO HWCR HVXYIHD VXMVR D XQRBHQ\ XQD UHIO P RIDBV \ \ R SRGUD IQGIL\ GLUT IWRP HGADQM O
FXSD RO IQRFHQFID

( QFDP EIRVLVH P H\DOD IQGHSHQGHMP HOW GHP LFXGD R GHP LIQRFHQFID P IHQADV TXH RARY

IQGHSHQGIHQMP HQM GH VLVRQ FXGDEGN R IQRFHQAMY SHIHFHQ HORQFHV P H HOFXHQAR H SXHR
HQ \RGRV ® VHOWERY DQM HWRV SRGHHV YU QGRP H FRUWRQEBIGR IQHYMIEGP HOM FRQ ©
[P SRWQFID | DVBAEH P LSURSID FXSD RICRFHQFID

$\V-FRP R QED P HGGD P H TXHGD @ VXP M2 Q HODVXP IUFRQUFIHOMP HQM XQ FRQOM \R P XFKR
P VSRGHRWR TXHP LSWRSID YRAQEG \HD SDWD | HIFIGDG R GHVGEKD P -D / D DFWXG I XQGEDP HQEBO
HQHD P DQHUD GH DFWDUD GHIGR FRP RKXP LGDG ( @ P H SHP MW \RP DUP LYIGD\ P LIHTFIGDG
P IHQADV GXUHQ DAP DU HQ GHCBUHFIR TXH RARY SDJ DQSRUHMV 7DP EL' QP HSHUP MW DVHQADP L



SURSID P XHWM\ D P LSURSIR GHWIZR GLFICFXDQGER D P ~P H\RTXH VHDQ FXDBV IXHDQP LFXGD R
P LIQRFHQFID

$\V-FRP R QED P HGIGD P H TXHGD @ VXP M2 Q HODVXP IUFRQUFIHOMP HQM XQ FRQOM \R P XFKR
P VSRGHRWR TXHP LSURSID YRAQEG \HD SDWD | HIFIGDG R GHVGEKD P -D / D DFWNG I XQGEDP HQEBO
HQHD P DQHUD GH DFWDUD GHIQR FRP RKXP LGDG ( @ P H SHP MW \RP DUP LYIGD\ P LIHTFIGDG
P IHQADV GXUHQ DAP DU HQ GHCBUHFIR TXH RARY SDJ DQ SRUHMV 7DP EL' QP H SHUP Wi DVHQAUD P L
SURSID P XHWM\ D P LSURSIR GHVWR GLFIGFXDQGR D P =P HVRTXH VHDQ FXDBV IXHIDQP LFXGD R

P LQRFHQFID

( W KXP I@DG UVSRQGH D @ H SHUHQFID GHTXHQR VR \ R TXIHQGHWMUP IQD HO HWER VIQR TXHHO
' HWIDR P HGHWMUWP IQD D P 0 HFRIH P H@IYD\ P H GHD FDHU W XIHQGR XQDV B\ HVFX\ R VHFUAWR
QR SXHGR QLGHER UHYHDU ( W KXP I@DG HV @ UAVSXHWD DGHFEXDGD D @ FXSD \ @ IQRFHQFID

IDWOV (@ P HSRQHD XQP VP R QYHIFRQ@V Y4 WP DV ( @ P H SHP W KRQUDUWDV (R @ MIQGRR

WIDQGR DTXHMR TXH WQJ R D FRWE GH DTXHMV SHYRCDV VIGR MABP HOMRP  QGR® DJ IDGHFIGR

D SHVDUGH VX DGR SUHFIR SHIRGHVSX' V SDVDQGRVBP ELI QDOR D RARY

( Q SUP HUGL DUKH KDEDGR GH @ FXSD\ @ IQRFHQFID HQ HAGDU\ HORP DU 6IQHP EDUR FXSD H
IQRFHQFID WAQHQ P XFKDV FDWDV\ DPWDQ GH P XFKDV P DQHDV <D TXH OV UHDFIRQHV KXP DQDV
VRQ XQD FROAMDQM IQMDFFE Q GH GLHHQOMY QHFHVIGDGHV \ 2 lGHQHV TXH VBP EL Q IQMQEQ
IP SRQHYH P HGIDQM GLHHQMV H SHUIHQFIDV GH FXGD H IQRFHQFID ( WV H SHIHQFIDV GLHHQMY
GHFX@D H IQRFHQFID OVWDVU FXDQGR KDE®I GH BV @ MWV GH @ FRGFIHQFID\ GH®Y' GHQHVGHO
$PRU
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( GREHQHVO P DQHD
HOTXH® GYHWRFRQGI\ H
3RUBQR VHFDUDFWUL D
SRUD GYHWGDG\ @ SBIQWG

( W HQIQMUFDP EIR XQH® GVSHUR
UHFRI L QGR® SDUD @ UHD@ DFE2 Q
3RUBQR VHFDUDFWL D SRUHAP RYIP IHQR

& RQOMUWD @ SDVDMUR HQXCD IRWP D

TXH SURP HW FROWQXIGDG

3RUEQR \HFDUDFWL D

SRUD SHWP DQHQFID
3HRDQIXDOXHXQ WERO
DQWM\V GHFDHU
@EHD HOUWR TXH G VREUHYLYH

DVABP EL QHIRGHQVH P XHYH FRQ®V WP SRV

3RUBQR VHFDUDFWAL D SRUD UHQRYDFE Q\ HOFDP EIR

/ RV2 IGHQHV YLYRV YIELDQ\ VHGHVS@HI DQ
1 RVIP SX®DQ\ QRVIP SROHQGVFISED
DWDY' VGHDKHR\ GHOMP RU
3RQHQGR@ MWV \BP EL' QQRVGDQHVSDFIR




8 QAVFSXRWHGW 2 DXQP DHWR Kb [P HR TXHHV O EHWBGZ k~4 X' GEHIBG'z O I SUHIXQW
H® DHVWRO  k/ D SUP HID EHWYBIG HV @ QHFHGDG 6 HDVHP HID DAFDED@R TXH UHBFKDQGR GHUIED
D VX NOHWM 3HR VBQR PV IXHWM VHOM VX PDQR GHVSX'V /D WHIXQED GEHWG HV HO
DUHSHQAP IHQR 6H DVHP HID DOAP RQHOTXH VH TXHGD HQ HEEDUFR CDXIUDI DGR HQYH GH EDIDUDO
ERW VDODYIGDV / D WFHD @EHYRG HY HOHQWQGP IHQR ( @ YIHQH GHVSX' V GH @ QHFHGDG \
GHVSX' V GHIDUHSHOWP IHQR 6H DVHP HID D O EWL QD TXH VH EDOQFHD FRQHMILH\  SRUTXH FHGH
GRQGHHV G EIOVHVRWMHQHz ( GEVF-SX® SUHI XQW k~( VRHVRGR' z 5HST2 HIP DHWAR k$ OXQRV
SIHQVDQ TXH VRQ HBV P VP RV BV TXH EXVFDQ ® YHEDG GH VX DB D 3HR D * IDQ$® D SIHAD\
EXVFD DWDY' VGH HBY $QJXDOTXH O 1 DIMWG] D SXHGH SHIP MM P XFKRY HURUHV \ D TXH VIQ
HVIXH R VXV H D @ M DGRUAV HTXLYRFDGRV SRURWRY QXHYRV $ DTX OVMQHP EDUR TXH GHD
TXHVHD H® © TXH SIHQMH D YHFHV ® FRQFHGH DO QP DUHQGHP RYIP IHQR \ FRP R HQR @YD DO
QDGDGRUTXH VH HQWHI D D VXV DI XDV B EL' QH® G @YD D O RUM XQHQGR VXV IXHJ DV D OV GH
o

0O 58 !57!8
/ D FRQFIHQFID @ H SHUP HQEP RV HQ QXHVADV UHDFIRQHV\ WACH TXH YHUFRQ QXHVADV UHDFIRGQHV
\ D TXH VRGR DRPYDUTXH WQJ D FRQMHEXHQFIDV SDUD RARY YIHQH DFRP SD° DGR GH XQ VHOWP IHQR

FRQWFIHQM GH IQRFHQFID \ GH FXGD < DO XDOTXH HORR DOYHU FROWBQMP HOM GMIQI XH @

FOUGDG GH @ SHQXP EWD DV- HVIM VHOWP IHQR FRQVFIHQM HQVRGR P RP HQR GMAQJ XH VLQXHAR
DFWDUI DYRUHFH R SHIMGIED @ UHDFR Q $ TXHMR TXH SHIMGIED @ WHDFR QHVH SHUP HQBGRFRP R

FXSD \ DTXH® TXHO® IDYRUHFH FRP RIQRFHQFID

0 HADQM HOHOWR IHQR GHFXSD @ ICRFHQFID QRVVXIWD REQ  QGRQRV D FRUMHI LUQXHVAR LXP ER
0 HGDQM HOHQP IHQR GH IQRFHQFID QRV GHID UHQGD VXHIB \ XQD EUMVD UVFD KIQFKD @ YHD GH
QXHVWREDUFR

FRQ @ D\XGD GH ®&V
DOMP HOM SDID  TXH
P SXOD\ QRV GWH FRQ

ROHV TXH HQ ® HVHQFIDO
DEDIR GHDQM\ GHW V
KDFID GHDQWM R KDFID

GR IQCDWR QRVREG D D
R D WP SR YROHP RV D



MDUHGDG TXH YHD SRUQXHWDV
MM\ O FRP SHQVDFE2 QHQ

FRQGFIRQHV QGHFHVDUDV SDUWD HO
GHOHTXIEUR \BP EL' Q HOVHOAER

DFIR @EWH\ H38» W AW IHQGR
\ ElHCHWRU (VWM P DEMBU ®

P RU( GREQ D WQR D © IQRFHQFID
VP R FRFKH GILI [ QGRDV HQ XQD
Q P DM QGRD HQ HOFDP QR D
PREEREROEE D YHFHY SHUR HOFRFKHIR QR OV
VXHID 1R\RAR\/Q:{\R3 RVP VTXHSUMRQ—LR\/H IQVVBGRY HQVX FREKH ( GQRP EUH GHOFRFKHIR
VIQHP EDUR VH@P D &RGFIHQFID

"1 7)88 75" (+518"

| DVFRQGEIRGHV SUHGHWLP IQDGDV SDUD OV IHDFIRQHV KXP DQDVFRP SUHQGHQ

. OYIGFXOFEQ

. OFRP SHODFEQ

. HRGHQ
6RBP RV FXP SQJHBV WHV FRQGFIRQHV DOLI XDOTXH @V FRQGEIRQHV SDUD QXHVAR HTXITEUR
IQFGVR HQ FRQAD GH RARV GAMHRV R IOMQFIRQHV VI XIHQGR HOIP SHIDWR GHOIP SXOR GH @
QHFHMGDG\ GHAH®IR / DV UHFRQRFHP RVFRP R FRQGFIRQHVE  MEDV SRUITXH DCP VP RWHP SR OV
H SHUP HQWP RVFRP R QHFHMGDGHVE MIEDV

( OYEFX® © FRP SHODFE Q\ HOREHQ VH FRQGEIRQDQ\ VH FRP SOP HQBQ P X\MDP HQM \ VX
IQMUDFFE2 QHV® TXHH SHUIP HQBP RVFRP R® FRFIHGFID $\-SXHV \BP EL' QH SHUP HQBP RVD
FRQFIHQFID FRP R IP SXOR QHFHMIGDG\ IHBIR \ HQHAIRQGR FRP R IXQEGD FRQ OV QGHFHVIGDGHV

GHYIQFXOF2 Q GHFRP SHODFE Q\ GHRGEHQ

)85+571 8"
$KRUD EIHQ DXQTXH MHP SUH H MM XD IQMUDFF2 Q HQWH HWEV WHV QHFHMGDGHY GH YIQFEXOFE Q
GH FRP SHOWDF Q\ GH RWBGHQ FDGD XQD GH H®V WAQGH D [P SRQHUVXV 1IQHV FRQ XQ VHOWP HQR
SURSIR GHFXGD\ GHIQRFHQFID $\ SXHVVHQWP RV D FXGD\ @ ICRFHQFID GH P DQHWDV GLHHOMY
GHSHQGHQGRGHO P W\ GH® QHFHMGDGD OV TXH

«  $OMHYIEIR GHOFX® VHOWP RVD FX|
FHUFDQD

« $OMHYIERR GH @ FRP SHQDFE2 Q
IQRFHQFID FRP R EHWIG R GHUIHFKR

. BLYHQGR DORGHQ VHOMNP RV O FX
IQRFHQFID FRP RFXP ST IHQR FRQF

/ D FRQFIHQFID VILYH D FDGD XQR GH

\DP EL Q H SHUP HQEP RV HBV F
FRQFIHQFID ' H KHFKR P XFKDV YHFHV
DTXH®R TXH DOHYIEIR GHO-EFXBR QRV'S




VHYIEIR GHOY-EFX® QRV IP SIGH $ V- SRUHWP S& FXDQGR Gl FDXVDP RV D RAR XQ GD° R LI XDOTXH
" VAIM QRVFDX\2 D QRVRAWRV HBP RV VDV DFIHQGR @ QHFHVIGDG GH FRP SHQVDFE2 Q\ QRVVHOWP RV
MRV ( OFX® VIQHP EDUR SRUUHI @ J HQHDOTXHGD GHMAKIGR 3 DUD FRUHVSRQGHUVIQR D ©
QHFHMGDG GH FRP SHQVDF2 QFRP R D @ GH VIQFXOFE Q HAGD® R TXH QRVRWRY ® FDXVDP RV GHEH
VHUXQSRFR IQHURUDOTXH ™ GQRVFDX\2 ' HHWE P DQHWD @ FRP SHQVDFE2 QVXIUH SHUR HOEFX®\
HDP RUJ DQDQ

3RURWD SDUM FXDQGR ®IKDFHP RVD RAR\BQR EIHQFRP R GLRVKIY R D QRVRWRY EIHQVXHBI GDUH
© FRP SHQVDFE2 Q SHUR UDWDV YHFHV HOY-QFX® 3DWD TXH @ FRP SHQVDFE Q IDYRUH FD VBP EL Q@
YIQFXOFE2 Q WIQHP RV TXH GDUBIDARAR XQSRFRP  VGH® SRMYR TXH ™ GRVGIRD QRVRARY <~ ODO
FRP SHQVDUR UHFIEIGR WHQH TXH GDUQRVXQSRFRP  VGH® TXH CRVRARY ®I GP RV $\-HIEDU\ HO

VP DUSHWP IWQ\BQR © FRP SHQVDF2 Q FRP R XQ IQMUFFDP EIR FROQABQM 1RUBGFIHQGR DCP WP R
WP SRHOAFX®\ HDP RU

&RQADGEFIRQHV VIP (DUHV H SHUP HQWBP RV \BP EL’ Q HQWH @V QHFHVIGDGHV GH YIQFXOFE Q\ GH
RWGHQ 3RUHWP S® FXDQGR XQD P DGUH LE H D VX KIR SRUDOR TXH KUl R GIEL’ QGRGI TXH WAQH TXH
TXHGDWH VR® HQ VX KDEMIF2 Q GXUDQM XQD KRWD \ SRUFXP SQFRQ HOREHQ GHID DOKIR \R®
GXUDQM XQD KRUD HQMID HWB P DGUH FXP SGIFRQHIRWEHQ SHUR HOKIR VHHQIDGDU FRQH® \ FRQ
W]2Q \D TXH WQHXR HQ FXHQ® HORGHQ © P DG DWQ® FROWD HODP RU ( Q FDP ERR
SHWGRQ QGRGIDXKIR DAFDER GH XQWAP SR HOHR GHOFDVM R © P DGUH DWIQB FRQAD HORWGHQ
DO WP RWAP SR VIQHP EDUR | RUBBFH HOFX®\ HIDP RUHQAHHM® P WP D\ HIKIR

3RUBEQR FXDOXIHD TXH IXHD QXHWAD P DQHD GH VHWIXIUD @ FROFIHQFID WD VBQR QRV
FRQGHQD FRP R QRVDEVXHOH

" )85+57H" H918 75"
$KRWD EIHQ DAL XDOTXH QXHVDY QHFHVIGDGHY VP EL Q QXHVADV UHDFIRQHY GLLIHIHQ I XIHQGR
IOMHVHY FROADGEVRIRY 6LVHYIP RV D XQD UHDFE Q HV SRVE® TXH SHIMGTXHP RV D @ RAD <
DTXH® TXH HQ XQD HV FRMGHDGR IQRFHQFID HQ RWD QRV DURID D @ FXSD $V-TX]  SRUXQ
P MP RDRR QRVKD®P RVDQWM P XFKRVMHFHV \ P IHQADV XQR QRVFRQGHID HIRWR QRV DEVXHOIH

9 +)57

$ YHFHV H SHUP HQBP RV @ FRQFIHQFID FRP R VLIXHWD XCD VRD /D P D\RWD GH OV YHFHV MQ
HP EDUR WH SDUFH PV D XQ JIXSR HQ HOTXH GYHYWRV UHSUMVHQBIQMY SURFXUDQ [P SRQHU
GYHYRV IQHV FRQ GYHWRV VHOWP IHQRY GH FXGD\ GH IGRFHQFID ( QVRGR HR VBQR XQRV FRP R
RWRVVBQR VHDSR DQFRP R TXHVH P DQMQHQHQMITXH VHP SUH SDUD EIHQGHXQ7RGRP D\ RU
$ SHVDUGH\RGR DXQTXHRSXHWRY \BQA

XQJHQHDOTXH HQ I UHQMV GLHUHQMV FH

WRWEDV GLHHQMV EXVED ™ [ MRV GLHU
SHUP W™ [ MRV SDUFIDBV HQVRGRV RV 1U

3RUBQR FXSD HICRFHQFID FDMLMEP S
IQRFHQFID \BP EL' Q\RFD @ FXGD \ TXL
VXEIQTXIED D © IQRFHQFID $MP VP R F
SRUR TXH @ FXGD DSDUHFH YHWWED GH
DSDUHQFIDVHQID® DQ \ \2 R BVH
SHTXH® D KMRUD
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6H SUHVHQEBQFRP RHQHP IRV / XHJ R VHMVHQEQ 1UHQM D IUHOM \ MHI DQHQHMP VP RVDEGIR FRQ
XQD JUDQ YDUHGDG GH 1LI XWDV M XIHQGR UHI @V FRP SEEDGDV MJ DGD SRUMIDGD ( P P RMHIR
UHDO$ P ERV VDFULIEDQ GLHUHQMV ILJXWDV D VX MHIR \  DWIQEP HOM VH P DQMHQHQ HQ NBTXH
KD TXH HOP RYIP IHQR WMUP IQD &XDQGRQRYDP  V @ SDWED HW DFDEDGD ' HVSX'V FDP EID
GH DGR\ GHFRBU\ GHOP MP R MHIR FRP IHJ D VBQ \2 ® RWD SDMED 3HUR HOTXH O DP HQM
MHID \ P XFKDVYHFHVIDQD \ P XFKDV YHFHVSIHGH HQDP ERVOGRVVH FROYHWM HQP DHVAR

9! 7-0+
4 XIHQ SUAMQGH GHVFILDUBY HQLI P DV GH @ FRQFHQFID VH DGHQAD HQXQ OEHUQR GRQGH QHFHVD
P XFKRV KIBV GH RUHQUBF2 Q SDUD GMWAQJ XIU HQAH HOAQI-Q GH FDP IQRV DTXH@ TXH @IYDQ DIXHD
GHDTXH®V TXH WP [QDQVQVDIED

< P RYL QGRVH D WAQV D FDGD SDVR WAQH TXH HQUHQBWH D BV P MRV H KMRUDV TXH VXU HQ

DOHGHGRUGH @ FXGD \ GH @ IQRFHFID VHGXFIHQGR QXHVAR HQAHWQP HQR \  SDUD@ DQGR
QXHVIARV SDVRVMLRY UDP RVIQYHVWI DUDT XHE@R TXH VHFUAVIP HOMWDQUVEXUH

$ ®VQ° RVBNV SDVD DV FXDQER R HQKDEDQUGH @ FLI»H D \ & SUHAVRV ® KDEU QH SHUP HQBIGR
FXDQGR D @V SXHWDV GHIFDP SR GH P XHWM B\ HURQ kif GRDEDIR GEHWD 7

$ YHFHV VIQ HP EDUR KD\ XQR TXH WAQH YDBUGH P WDUDEIHWYEP HOM \ GH URP SHUHOFRQMWR
&RP RDTXHAY® RTXH HQP HER GH @V RYDFIRQHV GH @V P DVDV GHVERFDGDV WH DO DAGEWGRU
FOWP HQMGEHHQYR| DA DTXH®R TXHVRGRYVDEHQ SHUR QDGH VH DWHYH D DGP MUR D H SUHVDU
KI8 HIR VLMW GHVQXGR Z

2 FRP R DTXHOMI OUTXH WH SRCH HQ HEERUGH GH @ FDUWHWD GRQGH XQ | OXWAMD WACH TXH SDVDU
FRQ XQD Il GH QCRV /HV WFD XQD FRQADP HBRGD TXH VDFD D DOXQRV GH VX P DUFKD
DFRP SDVDGD

191091 &7
/ D FRQFIHQFID QRV YIQFX® FRQHOJ LXSR [P SRWBQM SDUD QXKHVAD VXSHIYYHQFID FXDBNT XD TXH

VHDQ OV FRQGFIRQHV TXH ™ VMM QRVIP SRQID / D FRQFIHQFID QR HWW SRUHGFIP D GH HWM J KSR QL
SRUHGFIP D GH VX FUHHQFID R VXSHUMER Q HVW D VX VHYIEIR

$VHFRP RXQ  UERGLR HO H HABU DUHQHOMXH FUHFH \ DVAFRP R VH GHVDUIR® GH P DQHUD GILHUHQM
HQ XQ FDP SR DEIHWR R HQ XQ ERVIXH \ HQ XQ YD@! SURMJ IGR GH RAD P DQHD TXH HQ XQD FIP D
H SXHWD D O IQMP SHIH DV=XQ Q°R WH IQMIWD HQ HOJWXSR GH RWHQ MQ FXHWMRDUR
DCKILE QGRVHD” GFRQXQD IXHJ D\ XQD FROHFXHQFID QEDP HOW FRP SDUDE®N D XQD | IDFE Q

(OQ° R YIYH HB YIQFXOFE Q FRP R DP RU\ FRP R IHIFIGDG IQGHSHQGHQMP HOM GH VLHQ HWM
JUXSRSRGU GHVDURMUH | DYRIDEGP HOQMRCR

/DFRQFLI.—K;FLD VI.QI—P EDUR LH-DFFLRQDD\RG?FXDQREWLFLHRSRQ]DFQSFH)]LR@U—DFLQ3RU




KHP RV GHWIDGR GH OV FRQGFIRQHV GHQJ KSR KDV HEBXQWR GH WIQHUT XH WP HUD S LEGD RO
R SDUFIDABHGGHHFKR D @ SHWMQHQFID $ P EDV SDUMV GH @ FRQFIHQFID MQHP EDUR MLYHQD XQD
PMPDPHWB &RQ XQ FROAMIQM WD \ D@D QRV @YDQ H [P SXODQ HQ XQD P VP D GILHFFE Q
DVHI XUDQGR QXHVAD YIQFXOF2 QFRQOVWDFHV\ HOWRQFR

/ DP HAGD CH O FRQFIHQFID SROIMQR HVDTXHBR TXHHVY @R HQHQ KSR DA XH SHWCQHFHP RV

$ V2 SHYRQDV TXH SURYIHQHQ GH J IXSRV GLHUHQMV VBP EI” QWAQHQ FRQFIHQFIDV GILHIHOMY \ TXIHQ
IRUP D SDUM GH GLYHWRV.J IXSRV SDUD FDGD J IXSR WAQH XQD FRQFIHQFID

/ D FRQFIHQFID QRV P DQWAQH FRQHJ IXSR FRP R XQ SHUR P DQMHQH OV RYHDV FRQHAMHED® R 3HIR
HQ FXDQWR FDP EIDP RV GH JIXSR © FRQFIHQFID SDUD SUIRMIHWCRV FDP EID GH FRBUFRP R XQ
FDP D®R Q $\/~WQHP RV RAD FRQFIHQFID FRQ©@ P DG \ RWD FRQ HOBDGUH 2 WD FRQ @ IDP 1D \
RWD HQHODEDIR 2 WD HQ® ,J GMD \ RAD HQHEDUFRQ®VDP IRV 1 RREWIQM VHP SUHVHWD\B
GHOMFX®\ GHDP RUGHYIGFXDFE Q \ GHOMP RUDQM @ VHSDWDFE Q\ @S WEHGED

€3HR TXOKDFHP RVPXOQER XQY-GFXB VHRSRHDRAR Y-FX®!
( QHWMFDVR EXVFDP RV® FRP SHQVDFE Q\ HIRGHQGH® P HRUP DQHUD SRVE®
&RQBU XQHWP S®

945" (5%

8Q KRPEW \ XQD P XWU SUHIXQMURQ D XQ SIRHVRUTX GHEDQ KDFHU FRQ VX KId \D TXH
1@ DP HQM @ P XWMUVH YHD FDGD YH P V RE@DGD D SRCH® @ MWV \ QR VH VHOD @
VX! EELHQWP HQM DSR\ DGD SRUVX P DUGR ( Q SUP HUGL] DU HCBURIHVRUBN H ST HQWHV I LDVHY OV
UHJ @V SDUD XQD HGXFDFE2 Q@J IDGD

( Q@ HGXFDF2 Q GH VXV KIIRV HCSDGUH\ © P DGUH GH P DQHIDV MY FROMGHIDQ FRUHAR
DTXH@®R TXHHQVXV SURSIDVI DP IMVHD IP SRWDQM R | DAED

( OKIRMI XH\ UHFRQREH DTXH@ TXH D DP ERV SDGUHV GV HVIP SRYBQM R GV | DB

6LXQR GH ® SDGUHV VH [P SRQH 1 UHQM DCRAR HQ @ HEXFDFE2 Q HOKIR \VH D@ FRQ DTXHOT XH
SIHEH

&RP R VI XIHOM SDVR HOSWIRHVRU BV SURSXVR TXH VH SHP MWADQ SHFEUE QGH\ P PR ®/
DP DED VXKID 6HP IWDURQD BVRRV \ VXVFDWDVWHIGP IQDURQ

3RU* @P R HGBUWRIHVRUD! Q &1 UHFRP HQZ DCBDAH TXH GH YH HQFXDQGR  KIFIHID VHQAD VX KIND
FX QR W DEeJ WED VL H® HID EXHQD FRQVX P DGH

9 &)
/D FRFIHQFID QRV DB FRQ PV IXHJD FXDQGR HQ XQ JWXSR REXSDP RV XQ GUDU IQHIRU

GHSHQEHQGR GH ™ O( Q FXDQR J DQDP RV SRGHUHQ XQ JIXSR R QRV KDFHP RV IQGHSHQGHQMY HO
YEFX®RWHDI®D \ FRQ” OMHDI®D\BP EL' QO FRQFIHGFID

/ RV G EIBN MQ HP EDUR VH HVP HDQ\ VI XHQ VHQGR IHBV ( @V P XHVADQ @ HQAHID PV
GHMOMUMVDGED SRITXH HWQ DVBGRV ( Q XQD HP SUMVD VRQ &V WDEDIBGRUHV VHFIG@Y HQ XQ
HVIUFMR BV VRGDGRV FRP XQHV \ HQ® ,JBMD HEBXHE® 11HO3 DUD HCEIHQ GH @V I XHWMV GHOJ LXSR
DFWDQ D FRQFIHQFID DUIHVI DQGR VX VDBG VX IQRFHQFID VX IHTIFIGDG\ VX YIGD D Q VLBV IXHWMV
VH DSURYHFKDQ GH HB®V MQ QQJ* Q UBR GH HVFU SXBV SDWD DTXH®R TXH HBY @P DQ BV [1QHV
VXSHURUHV



9" 8B

8 Q SDGUH KDE-D FDWI DGR D VX KIR SRUGHVREHGIHQM \ @ QRFKH W XIHQM HOKIR VH DKRUR
$XQTXH DKRUD HCSDGUH\ D HUD P D\ RU D* Q QR KDE-D ®J DGR GHVKDFHWH GHCBHVR GHVX FXSD ' H
UHSHOM HQ @ FRQYHWDFE Q FRQ XQ DP UR VH DFRWZ GH TXH FXDQGR SRFRV GBV DQMV GHO
VXIFIGR @ P DGUH FRQA HQ® P HVD TXH HWIED HP EDUD] DGD GH QXHYR HVH P VP RKIIR H FOP 2
VRGR DGMUDGR kiBRU IRV VL\ D QRFDEHP RVDT Xz

< HBBDGHFRP SUIHQE2  HAKIR VH KDE-D DKRUFDGR SDUD TXMUBN SUHRFXSDFEZ2 QD ® SDGHV KDED
KHFKR MWR SDUD HORWR

859 ) , 57*5+6 5) )

( VAM DP RUGH YIQFXOF2 Q \H P DQUHWD \BP EL Q HQ HIHWP HGDGHV JWDYHV SRUHWP SR HQ @
DQRUH ID ( QVXD® DGHQ D @ DQRU [ IED ® GEH D XQR GH VXV SDGUHV k3 UH IHUR GHVDSDUHFHU R
DOMV TXH Wz 3RUBQR XQD HQHWP HGDG GH HM MBR HV GLFIOGH FXUDU SRUINXH SDUD QXHVAD
D® D LQ DQUIFRQAMM HXQD SIKHED GH IQRFHQFID FRQ® TXH HVSHDP RVFRQHYDU DVHI XUDWRV
QHMR GHIHFKR D @ SHWMQHQFID $\- SXHV @ HQJHWP HGDG YD XQGD D XQ VHOWP HQR GH
| IGHEEDG

( QFRQVMHFXHQFID @ VRAFEZ QR @ FXUDFE2 QVHWP HQ\ VH HYMBQ DXQTXH KDFID IXHWD VH DILLP H &
FROADUR $ H®VVH XQH HOMP RUGH SHBHUD SHWMQHQFID \ HOHQWP IHQR GHFXSD\ GHWDIFR Q

OB &

' RQGH @ FRQFIHQFID VIQFXD VBP EL' QSRQH@ WAV IQFGA HQGR\ H F&\ HQGR 0 XFKDV YHFHV SRUR
IR VL TXHUHP RV SHP DQHFHUHQ XQ JIXSR WGHP RV TXH QHJDUBI R UAWIDUBI DORWR TXH HV
GWDR © SHWQHIFID TXH SDUD QRVRARY IHYIQGEFDP RV $\- SRUD FRQFIHQFID QRV KDFHP RV
MUE®N SDUD HCRAR \ D TXH HQ QRP EWH GH @ FRGFIHQFID \WQHP RV TXH GHVHDUR KDFHUDCRWR
TXH VH GHVYD GHH® DTXH® TXH SDUD QRVRARY P MP RV WP HP RV FRP R FRQVHFXHQFID SHRUGH
XQDFX@D\ FRP RDP HQD| DH WHP D @ H FOM2 QGHI XSR

SHRGHO P MP D P DCHD TXH QRVRARY WDVBP RV D RARV HBV HQ CRP EWH GH O FRQAIHGFID

VDP EL' Q SUIRFHGHQ FRQ CRVRARY $\ P X\MDP HOM CRV SRQHP RV XQ @ MM SDWD HOEIHQ \  HQ
QRP EUHGH O FRGFIHQFID VXSUP [P RVHVM @ W SDUD

$\4SXHV FXGD HIQRFHQFID QRVRQ® P VP R TXH ELHQ\
DRVRV P DBV FRQ @ FRQFIHQFID @ SID \ ® DRV EX
DRRV P DBV FRQ EXHQD FRQFIHQFID VIHP SUH TXH MLYDQ
QXHVIAD VXSHYLYHQFID \ UHDQ DP RV &V DPVRV EXHQRV F
HQSHI UR HOMFX® FRQHWMJ LXSR



VXSHDUBY @ MV TXH QRV
OUBLIXHD RAD B\ RFXGD
QFID DFWD GH XQD P DQHWD
BHUFIELP RV VX SUAVHQFID \BIQ

SRUHWP S® YD DONGE \H
(QHWH P RP HOR @D @

$KRWD HAYLR HQYH GHP DIDYI@UH\ VHUMRGR R&R WACH TXH HVEXFKDUSDOEWDY \ @ UHDFE Q
FRQDTXH@® TXHHV VHVXWA\ H SRUFRP HOMURY

| 71&718 )599%0(

( OYFX® TXH @ FRQFIHQFID HABEGFH FRQ XQ JXSR HV VBIQ WDVFHQGHQEOTXH VHOWP RV FRP R
UHYIQEEDF2 Q\ REM DF2 Q DTXHM TXH HQ HVIM P VP R J IXSR RARV ViXI UHURQ R FDXVDURQ DXQTXH
P XFKDV YHFHV GH P DQHD IQFRQVFIHOM ( Q FROMHFXHFID QRV YHP RV [P STFDGRV HQ FXGDV
DMQDV \ HQ ICRFHQFID DMQD HQ SHQVDP HQRY SUHRFXSDFIRGHY \  VHOWP IHQRY DMQRV HQ
FRQ @RV DMQRV\ HQFRQUHFXHQFIDV DMCDV HQP HVBV DMCDV\ GHVHQDFHV DIMIGRY

$\~ SRUHWP S® FXDQGR XQD KD SRUFXIGDUD VXV SDGUHY DQFIDQRV UHQXQFID D @ IHIFIGDG GH
WQHUVX SURSID IDP 1D \ VXV KHWP DQRV VH EXUDQ GH HID\ @ P HQRVSUHFIDQ SRAMURWP HQM XQD
VREUCD IP MPU @ YIGD GHHB WD\ MIQ GDWH FXHQW GHOFRQM VR QLSRGHUGH HQGHUH VXIUWL @
P MP D VXHWM

$ TX-FROADWBQGR FRQ @ FRQFIHGFID SHYRCDOT XH VHOMP RV DFWD RAD FRFIHQFID P VDP S@
TXH DFWD RFXWP HQM \ VH DQMSRCH D @ FRQFIHQFID SHYWRQDO/ D FRQFIHQFID SHYRQDO GH
SUP HUSOCR QRV FIHID SDWD @ FRQFIHQFID RFEXAD PV H WQWD \ 1UHFXHQMP HQM DWMQUEP RV
FRQAD HAB FRFIHQFIDP  VH \WQUD SUHFIVDP HQM SRUVHI XIUD @ FRQFIHQFID SHYRQDO

/ D FRQFIHQFID SHYRCDOTXH VHQWP RV MLYH D XQRUBHQ TXH VH P XHVAD D WDY' VGHOP SXOR GHD
QHFHMIGDG \ GHOWH®IR /D FRFIHQFID PV HWQWD MQ HP EDUR TXH DFWD REXGEP HOM
SHUP DQHFH IQFRVFIHQM GHO P IMP D P DQHUD TXH WBP EL Q HIRWGHQ DOTXH VILYH [ UHEXHQMP HOWM
SHWP DQHFH IQFRQVFHQM $\- SXHV QR SRGHP RV VHOWHM RUGHQ * QEDP HOM @ UFRQRFHP RV
SRUXVHHRRY PV FOUDP HQW SRUHO/XIUP IHQWR TXH FDXVD VX IQUDFF2 Q VREWH\RGR SDWD &Y
KRV GHXQD | DP lID

/ D FRQFIHQFID SHYRQDO

GHP DQHWD VHOME®! HV
( VD H®VD TXHHVHWD F

/ D FRQFIHQFID RFXED VIQ
H FGIP RV GH QXHVIAD D®

R ® FRQGHQHP RV SRU'X
KD\ DQ KHFKR FXGDE®V F
WP SRFR H SIDGD 7DP EL
P DP RV\ UHFIEIP RV VIQT



( W FRQFIHQFID VH KDF
P XHYRV \ D DTXH®VT
KDWB TXHVEP EL QBV

/ D FRQFIHQFID GH J KSR BV FRQFHGH D VRGRVH® VP R GHUHFKR D @ SHWMQHQFID \ FXIGD GHTXHD
VRGRV ®V TXH IRWP HQ SDUM WBP EL Q VH BV UHFRQR] FD HM GHUHFKR D @ SHUMQHQFID ( V GHFLU
YHD SRUHOYFX® HQ XQ VHOWER P XFKR PV DP S@R TXH @ FRFIHQFID SHYRQDO1 R FRQRFH
H FHSFIRQHV \BP SRFR HQ HOFDVR GH DVHMQRV GH P IHP ELRV GHOSWRSIR JIXSR  7DP EL Q H®RV

VRGDYD VI XHQ SHUMCHFIHQGR

' 6 (57" '®&7 75% ®&
&XDQGER XQP [HP EWR GHOJ IXSR IXH H FOIGR R H SXODGR SRUBV GHP  V DXQTXH \2 ® | XHUD SRUHO
KHFKR GH VHURGIGDGR FRP R P XFKDV YHFHV REXUWH HQ HOFDVR GH XQ KIR P XHYR HQ WP SUDQD
HGDG HWEB FRQFIHQFID @YD D RWR HQ HOJ IXSR D UHSUAVHQBUD @ SHYRQD H FAIGD 1P MIQGR @
VXHUM GH ™ VW MIQ VITXIHUD GDWH FXHQ® GH HB $\- SRUHWP S& D WDY' V GH XQD IGHQWIEDFE Q
IQFRQVFIHQOM XQ QHWR [P M D XQ DEXHR H FOIGR YIYHQGR \ MIOWHQGR \  KDFIHQGR SOQHV \
IUDFDVDQGRFRP R™ OVIQFRCQRFHUHTFROM \R

3DUWD @ FRQFIHGFID GHJ KSR ™ W VHUD XQD FRP SHQVWDFE2 Q SHUR D XQ QYHMWDIER GHO P WP D
P DQHD TXH @ FRIHQFID GH JWXSR HQ V- HV XQD FRQFIHQFID DUFDIED ( @ FRQGXFH D XQD
UHFRP SHQVD QHIDWD TXH QR D\XGD D QDGH \D TXH @ IQWWWFID FRP HFMED FRQ XQ P IHP EWR
DOMIRU \BQ \2 ® HV UHSHWED SRU RAR P IHP ELR SRWMURU IQRFHOM MIQ DBDQ DU QQIXQD
UHSDUDFE2 Q $ SHVDUGHVRGR HOH FOIGR W XHVIHQGR H FOIGR

5+ +' 071

2 WD ®\ [P SRUDQM VH P XHWD D WDY" V GH P2 P R IXQFIRQD @ FRQFIHQFID GH JXSR ( Q FXDOXIHU
JXSR KD\ XQD MUDUXD TXH VH EDVD HQ HOWAP SR GRQGH ® TXH RFXUE DQMV WACH PV
[P SRUBGFID TXH® TXH YIHCH GHVSX' V 3RUHHP S XQDEXHR WAQH XQ3J DUGH P D\ RUHBIYDGFID
HQ FRP SDUDFE2 Q FRQ XQ QHWR \ HOQHVR DOVHUP  V UHFIHQM RFXSD XQ GJ DUMHFXQGDUR (IR
WIQLED TXH HQ @ FRP SHQWDF2 Q TXH VH GD HQ @ FRGFIHQFID GH JIXSR QR VH FROUGHD MR
SDWD DTXH®RY TXH YIHQHQ GHVSX' V \ D TXH QR WACHQ BV P WP RV GHUIHFKRY TXH & TXH HWQ
DQMV / D FRP SHQUDF2 Q WDGIFIRQDOR® VP D HQ FXHQW D BV TXH HWQ DQMV LJQRIDQGR D BV
TXHHWQGHSX V

$GP V HWB FRQFIHQFID GH JIXSR IP SIGH TXH OV SHYRQDV PV RIYHCHV WH IQYRGFUHQ HQ &V
DVXQRV CH (DVJI—Q—LDFLRQ—NDQMJRU!—I\/ 1 R SXHGHQ GHHQGHUVXY GHIHFKRV H SIDUVXV FXGDV R
, 2 = ‘ R HWQ HQ XQD SRMVEFE Q SRWMURU
CDGGHIWFDVR\ DXVRGHMAKFFIZ2 Q
RV DXVRGHVWKRAYRY D P HOXGR @
QGDUR $ QUDFDVDU B SHYWRQD GH
RVEFE QDOQMIRU

KRV TXH VH UHFOP DQ UHVXEBQ HQ
\DJHGID $ FRQWXDFR Q FRP SDIW)



8 QD P XMURYHQ VHOAD XQ DQKH® IGFR(
GIR FXHQ® GH TXH QR HUD VX SURSIR DQ
SUP HUP DWP RQR GH VX SDGUH $ GFDVD
YHUB QLYIMMBUD VXV KHUP DCDVWRY QKQF
SDUHFDQ TXHP DEDV $ SHVDUGH WRGR
$®P DQD HIQFOVR B HQY2 HELMMW GHDYE ©
DADHURSXHWR GHVDSDUHFE2

9%$6 &9 +

( QXQJWXSR XQD P XMUHP SH|2 D WP EQUHQWRGR HIFXHBR \ FXDQGR HOFRRUGEIQDGRUGHQI KSR
P 113 GHAWQGDP HOMHBURFHVR YIR TXH HVH WP ERUGHE-D SHWMQHFHUD RWD SHYRQD

o /HSUHIXQN k~$ TXL QSHWMQHFH HVMWP EGU z

« /DP XMUFROMMA k1R®V z

o (RARMIXE SUHIXQBQGR k~6HU TX[ VXQMGR'z

. (@GR k( VXD MGz

&XDQGER H® QDF2 XQ KRP EUH GH @V 6$ YIQR D FDVD SDWD IHIFMIUD @ P DGUH HQ QRP EWH GHO
3DWER ' HW VGH XQD SXHWYB VIQHP EDUR KDE-D XQD MGB TXH HVFRQGDQHQ® FDVD ( VD P XWU
WP EDED

96 &)

8 QD SDUHD @NDED \ D P XFKRV D° RV GH FDVDGRV\ D! Q GR YLYDQ MQRY SRI'XH HOKRP EUH GHF-D
TXH \2 ® HQ XQD FIXGDG BMQD SRGH HFRQADUHOADEDIR DGHFXDGR &XDQGR HQ XQ J KSR VH G
DGYILWE TXH HQ @ FIXGDG GH @ P XMUSRGD WQHUHCP VP R WDEDIR HQFRQM  REMIFIRQHV D \RGR
$\VAVHP DQLHW TXHD* QKDE-D RAWR P RAYR REXER SDUD VX FRP SRUDP IHOR

6X SDGUH KDE-D SDVDGR P XFKRV D* RV HQ XQ VDCDWRUR D P XFKRV N@P HARV GH® IDP I SRUITXH
SDGHD GH WEHUFXBMY JWDYH \ FXDQGR D YHFHV YHQD GH YMW® D FDVD VX SUHVHQFID
UHSUMVHQUPED XQD DP HQD] D SDWD @ P XU\ SDWD @V KIRV +DFD WAP SR TXH HOSHD LR \ D QR
H MAD SHUR DKRUD HOKIR P 2 VREUH V-HCP VP R P IHGR HCP IMP R GHVIMR \ FRP RMLMBP EL' Q™ O
IXHUD XQSHD R VHP DQMQD DBIMDGR GHVX P XU

% "5 53§ 18)

A/ HQXQJWSR TXH GHQ R KDE-D SUHI XQMEIGR D VX
11Q\ KDFHVVMR' z ( EXHR VHUR FRQJDQDV SHR
DWRGD VX YIGD

KDE-D VD@BR SRUERFD GHXQQ° R SRI'XH HQ RAR
HQFRQADURQ ® TXH EXVFDEDQ

KDE-D P DQMQGR UHDFIRQHV FRQXQD VHFUMBUD\ D
/' $TX- SHUMQHF-D HD ILDH k~$ YHUFX QGR WM
SEB OP XWUP X




3HR DKRD ® SRVI" QWRV ICRF
FXSD\ GHIFDVMR 3UP HIDP
P DGH VHIXJ2 FRQO VHFUABUD

" HVSX'V XQQHVR VH SUHWA/ SDUD
SHO IR GHVWXIFIGR

$1Q DSRUU RWR HWP SBR 8Q FRHOM PH WDWP Mg HVM FDVR SRUHVFMR \ PH DWQIR
H DRVBP HQM D VXVIQI RWP DFIRQHV

53(8 1 ®7

/ D EMDEXHD GH XQ F@HQWM VH FD\2  FRQ XQ FDP SHMCR RYHQ\ TXHE HQ HVBGR ( WBQGR D* Q
HP EDUD] DGD HIKRP EUHP XU DCSDUHFHUGH IHEWHQHIYIRWD ) XHXQ  GHGIFIHP EUH FXDQGR WQD

D° RV 8 QD VHUH GH VXFHVRV P DVYRV D SDUMGH HVH P RP HQR MQ HP EDUR IQGEDQ TXH @
EMVDEXHD \ D GXUDQM HM P DWP RQR P DQYR XQD UHDF2 Q FRQHIKRP EUH TXH SRAMIRIP HOM
VH FRQYHWAD HQ VX VHI XQGR P DUGR \ TXH @ P XHWM GHCSUP HUP DUGR HWIPED UHDFIRQDGD FRQ
HWMKHFKR ,QFGVR VH VRVSHFK2 TXH I XHUD DVHMIQDGR

/ D EIMDEXHD VH FD\2 FRQ VX VHI XQGR P DUGR O HCEVDEXHB GHOFRIQMO HO  GH HQHR (VM
EMVDEXH® P XUB GH DFFIGHQM FXDQGR VX KIRWQD DPRV (CP WP RGD HDFWP HOM D’ RV
GHVSX' V XQ QHWR GHOEMDEXHB PXIB GH @ PMP D P DQHD HQ XQ DFFIGHOM 2WR QHWR
GHVDSDUHFE DOHGDGGH D°RV

([ DPVBP HQWM FIHQ D° RV GHVSX' V GH @ P XHWM GHOSUP HUP DUGR GH @ EVDEXHD XQ EIMQHMR VH
YROEZ \RDEG HOM BFRXQ GHGFIHP EWH DOHGDGGH D°RV HVGHFIUO® P WP D IHFKD\ D @
P IMP DHGDGD @ TXHP XWB HOSUP HUP DUGR GH® EMDEXHD (O GH HQHIR HODQYHWDUR GH @
ERGD GH @ EMDEXHD FRQ VX VHIXQGR P DUGR HVIM ENVQIEMR VH DKRUP - 3 DUD HQRGQFHV VX P XU
HWIED HP EDUD] DGD LI XDOTXH @ ENVDEXHD DAP RULVX SUP HUP DUGR

( OKIR GHOKRP EUH TXH VH KDE-D DKRUFDGR HV GHFLU HORMIUDQHVR GHEEWVDEXH® GHIFGHOM KDED
FXPSGER D°RVXQP HVDQMV GH ® IHFKD GH HW FDWD 0 LF@HQM WIQD HCBUHVHOWP IHQR GH
TXH®I SRGD SDVDUDOR D HVHKIR SHIR SHOUDED TXH HESHD UR VHUD P D\ RUHQ HDQYHWDUR GH @
P XHWM GH VX SDGUH HV GHFIUH DFVBP HOMHO  GHHGQHR $V-SXHV [XH D YHUR SDUD SURMI HUB \
MQRY YMVBURQ @ \MP ED GH VX SDGH ' HVSX' V VX P DGUH FROA/ TXH HAMKIR HO  GH GIEIHP EWH
KDE-D HABGR \REB® HOM IXHD GH V- MIDQGR \ D FRQ XQ WHY2 OHU HQ DGHP  Q GH XIFIGDUH
) ICD® HQM @ P DGUH\ VX VHIXQGR P DUGR SXGHURQ GVXDGILR 7RGR HWR RFXUER  H DFVBP HQM
D° RV GHVSX' V GH P RUWHCSUP HUP DUGR GH @ EMDEXHD D D HGDGGH  D°RV XQ  GH
GEFIHP EWH ) DO D° DAUTXH HWRVIDP IMUHY QR VDE-DQCDGD GHBUP HUP DUGR GH O EVDEXHD

$TX-SDUHFH SXHV XQ VXFHWR IDWOTXH WJ XH WIQHQGR HHARY W J IFRV KDWB FXDWR \  FIGFR
JHHDFIRCHV GVSX' V

HOF@4QM DFXG2 D P - SUVD GHO
GH GHIHQGHWYH FRQWD VXV IGHDV
DUGR GHO EMDEXHD\ TXH®
GMD k7THGR OKRQD (QPL
































































































































































































































































































































































































































































































































































































