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IGDGH P «GD GH S PHHY DOQRVHXP P -V DSWR P DGDP HOM
VHOQGR P HQORVH P HQQDV ) RLDST@DGD XP D DQDP QHWH SDUD FROKHAHU
DV SEWHDV GDV RUDQEDV H R 7* 0 SDWD D DYD@DEYR GR GHVHP SHKR
P RWRU ) RIDP RUDQ] DGRV WAV JUXSRV FRQIRWP H DV SEWADV IHIXOUHY GH
DWIGDCGH P RRWD RUHAWGD H WOHVAROU $WNGDGH ([ WDRXUWIEX@QU $( &
Q *WXSR' DQED *' Q  H* WXSR GH $WNGDGH ([ WDRXWIEX@QUH ' DQED
$(& Q 1R $(& Dv RUDQEDV SIDWDYDP DUMV P DUIADY HVSRUMV
FROMYRVH QDWSER QR $(& GDQED QDWIE¥R H HVSRUMV FRGMYRV HQR *

DV RUDQCEDV SIDWDYDP DSHQDV GDQED P SRUBOM LHWADORU TXH VRGRV RV
SDUMASDOMYV GHCDQED * ( H$(&' WR P HQQDV HQHKXP P HQOR SIDWD
1 ¥R WH REVHURX DSDUIHQMP HOM SIHX TR GD SIEWD GH GDQED SR
HW GDJQUWRR SUHIP LQDU IHYH®X D P DIRUD GDV RUDQEDV QDV FDWAJRUDV
AHOAMLY VHIXIQGR XP D GWMMEXIGYR QRWP DO 2IMR GDV RQH
DQDQDOGDV GRV WV JWKSRV IRWP DGRV IRWDP  DYDIDGDVY FRP R DEDLR GD
P«GD QDP «GDHDAP DGD P «G@D Q¥R HMREHBIFHQGR VXSHURUGDGH SDUD
TXDOXHU DWGDGH H WDRXUWIEXOQU 1 RYRV HAXGRV D VHHP  FRQGX] IGRV
GHYHX¥R FRQMGHDU XP DXP HQR GD DP RWAD FRQARDU DV DWNGDGHV
SWDWEDGDV H VXD | LHT X-QAD VHP DQDO

3DDYLDV FKDYH + DELMGDGHP RRWD ' HVHQYRGIP HAWR P RRU
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$ FDP IQKDGD HP  LQFIQDG HVY SRUMYDV LLE DIHVBU R SRVFIRQDP HQR GR
FHOWR GH P DWD GHMBRFDQGR R D IUHQM P RGUIFDQGR R FRP SRUBP HOR GR
S-QGX® LQYHUAGR GD P DUFKD DOMUDQGR R LHFRYHY SHQGX@U 2 REMMIR GR
SUMVHQOM HWXGR IRL GH REVHUDU R HHMR GH LOFIQDS HV SRMWYDV QR
UHARYHY SHQGX@U GD P DUKD HP  IQFIDS HV SRVMYDV GH VXMVRY FRP
3DINQVRQ )RUDP FROMIGRV  VXMIMRV FRP 3 DINIQVRQ GXUDQW D P DURKD QD
HAMLD HP GXDV YHRAGDGHVY H NP K H WV LQFIQDS HV H $
P DUKD IRL FRBMIGD FRP R VWMMP D GH FDSWIEFR 2 SHQ&DS RV UHVXGRGRV
IRWDP WDVEGRV FRP R SWRIWDP D 2 SHBIP  H SRWMURLP HQM FDBX@GR R
UHRYHY GH FDGD VXMIMR HP XP D LRWQD HP 3\\KRQ 2V GDGRV IRWDP
FRP SDUDGRV SRUXP D $12 9% GH P HGIGDV LHSHWGDV QR VRIVE DUH $63 $
$129% HOFRQARX GUHHQEDV HWIWMDP HOM WJIQUIFDQMY HWH DV
LOFERDS HY GH H S SRWMURWP HQM XP  SRWKRF GH
ERQIHUIRQL IRL UDG DGR SDWD HQFRQADU TXDIV JUKSRV DSUHVHQWADP
GUHHQEDV 2V UHVXGEGRY P RMADLDP  GUHUHQEDV VIQUIEDWYDV HOWH DV
IOFODS HV GH ~ H S HHMH  H S 2V
UHVXGEGRV IQGIFDP TXH D IQFIDDEYR DIHD VI QUIFDWDP HQM R UHARYHU
SHQGX@U GXUDQM D FDP IQKDGD $ GIHHQED VWJQUIFDWD HQMH ~ H
VXJHHP TXH P HWP R XP D IQFIQDS¥R ®IYH SRGH DOMWDU D GIQeP IFD GD
UHPXSHUDEYR SHQGX@U $@P GMR DGUHHQEDHMAMH  H IQGIFDP TXH
HWD DOMUDEYR FRQAOXD GH IRWP D Q¥R @HDU FRP FDGD DXP HQWR DGIHRQDO
GH IQFIDE¥R JHDQGR XP 1P SDAR P DIRUQR LHFRYHU

3DMYWDV FKDYH &DP IOKDGD ' RHQED GH SDINOVRQ / RFRP RE&¢R
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3TWWU

8P P SRUBQM IDRU FDSD] GH RWP DU D DSWIHQG]DUHP P RRWD « D
GHP ROMDEYR 2 REMMYR GR SUHVHOM HWXGR RL YHULIEDU RV HHWRV GD
GHP ROMDE¥R FRP RX WP DP HD® GH HWMUHIMBR GH J-QHR QD
DSUHQG]DIHP GD SUXHW GD GDQED HP P HQQRV 6HWHOW H TXDWR
P HQQRV FRP IGDGH P «GID GH DQRV ' 3 IRWDP GMMEX GRV
HP TXDAR FRQGIG HV H SHUP HQWLY ' HP RQWDEYR FRP DP HD@D P RGH®R
W R RSRWR ' HPROQMDE¥R VWP DPHDE@D PRGHR PHWR R
' HP RQMDSYR FRP HVHP DP HDE@D P RGH®VP HWP R VH R HVH R RSRWR H
JUKSR &ROWRGI VWP GHP RQMDEYR 2 HWXGR IRLFRP SRWR SRU SU« WM

WQIWDV IDWH GH SEWD  WIQWAWYDV H QR GID VHIXIOM WMM GH
UHMQSXR  WIQIMYDV  $SHV R SUc WMM D TXIQW H D GeAP D WQWAWYD RV
SDUARSDQWMY DWIMADP  GXDV YH| HV R YGHR GH GHP RQVADSYR GD SILXHWD GH
XP DP RGHR IHP IQQD ' ) GHXP P RGHRP DVFX@R ' 0 RX GHDP ERVRV
PRGHRV ')0 3DUASDOMV GR JXSR &RQWRGI Q¥R UHHEHDP
GHP RQMDEXR 2 V IHVXGEIGRV IQGFDP  TXH RV JUXSRV TXH SUDAFDUDP  FRP
GHP RQMDS¥R GH PRGHR PDVWXAR '0 H ')0 REWHDP P HERU
GHVHP SHQKR HP FRP SDUDE¥R DR JWKSR FRP GHP RQMADEYR \VRP HOM GH

PRGHR IHP IQQR ') H &RQARGI VEQR QD SLEWAD TXDOWR QD UHWIQEFR

&RQFOXLVH TXH DV YDQUI HQV GD GHP RQVADEXR \WR GHSHQGHOWV GRVH R GR
PRGHR FRP D DP HD® GH HWMUHUMBR GH J-QHR VHR GR P RGHR

DI HVEQGR VDQR R GHVHP SHOKR TXDQUR D DSUHQG] DIHP P RRWD

3DDYWDVFKDYH $SIHQGIDUHP P RRW ' HP ROMDEAR  ( WMUHUMBR
* SQHR &UDQEDV
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$ SUHVHOWSER RUDO

(WXGRV WP P RMWDGR EHQHHRV GR IRUWHAP HQR GH IHHGEDAN GH
FRQAHS© HV GH FDSDAGDGH P DBEYHY QD DSUHQG] DIHP P RWRWD 1 ¥R HWE
FOLR DA R SUHVHOWM P RP HQR \H RV HHVRV HOFRQWDGRV WWR DIHVIGRV
SHDV FRQAHS© HV GH FDSDAGDGH GIVSRVERQDLY GRV DSLHQG] HV 2 REMMYR
GR HWXGR IRL SRUEQR LQYHWDU WH DV FRQFHS®© HV GH FDSDAGDGH
GVSRVARQDY DIHEP D DSIHQGIDIHP PRRWD HP FRQEG HV FRP
IRUQHAP HQR GH IHHGEDAN GH FRQFHS© HV GH FDSDAGDGH $ DP RVAD IRL
FROMIXGD SRU  SDUAASDOWAV FRP IGDGHP «GDGH ~ DQRV GMMEX GRV
HP JUXKSRV GH ) HHGEDAN GH FRQFHS® HV GH FDSDAGDGH P DBEYHORX GH
FDSDAGDGH I[D $ VBLHD P RRWD XWEDGD IRL R DUHP HAR OWDO GR
IXWERO WIQGR FRP R REMMYR DFHUEBU R FHQAR GH XP DOR 1D IDWH GH
DTXMER VRGRV RV SDUAHASDQMY  UHDT DUDP WOQRWDV  FRP
|RUQHAP HQR GH 1HHGEDR\V GH FRQFHS@¥R GH FDSDAGDGH P DBEYHORX 11 D
DR ®QIR GRV ERFRV GH WIQDWDV $QMV GR IQOAR GD IDVH GH DTXIMEFR
VRGRV RV SDUAASDOMY UHVSRQGHDP DR TXHWMRQEUR GH FRQFHS® HV GH
FDSDAGDGH GIVSRVIARQDLY 1 R GID VHIXIQM 1RWDP  UHD@ DGRV GRLY WMMV GH
UHWQS¥R VHQGR R VHIXQGR DSHV R IRUQHAP HQWR GH XP 1HHGEDAN QHIDWYR
2V UHVXGBGRY LHYHDUDP HHWRY VRP HOM QR WM GH LHMQE¥R  VHQGR
HOFRQADGR VXSHURUGDGH QR GHVHP SHQKR GRV DSUHQGH HV TXH UHRHEHUDP
IHHGEDAN GH FRQPHS©® HV GH FDSDAGDGH P DBEYHO 1 HOKXP RXWR HHMWR
VJQUIFDWR IRL YHULIFDGR &RQF(LVH TXH R IHHGEDAN GH FRQFHS® HV GH
FDSDAGDGH P DBEYHO EHQHIAD D DTXIMER GH XP D KDEWGIGDGH P RRWD

HVSRUAYD HP FUDQEDV LQGHSHQGHOW GH VXDV FRQFHS© HV GH FDSDAGDGH
GIVSRVERQDLY

3DMYWDV FKDYH &RQAHS® HV GH FDSDAGDGH ) HHGEDAN  $SUHQG] DIHP
P RRWD &UDQEDV
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$ DP HD®D GH HWMUHUIWBR $( « XP IHQTP HOR TXH SRGH SUHMGIFDU R
GHVHP SHQKR H D DSUHQG] DIHP GH SHWRDV TXH WP HP FRQILLP DUHWWIP DV
VREWH VHX JUXSR VRADO P DQUHVEIQGR VH GH GLYHUDV IRWP DV GHSHQGHQGR
GD IRQM RX GR DOR GD DP HD@ (WM HWXGR LQYHVWMRX RV HHMRV GDV
P VMBSOV DP HDEDV GH HMMUIHIMBR GH J-QHR QR GHMHP SHOKR H QD
DSUIHQG]DIHP P RRWD HP P XGHHV IQHADQMY QD VBUHD GH GUE®! GH
IXWERO FRP  EDI[ D IGHQMIFDE¥R FRP R HVSRUM $ VBUHID HQYROID GUED@U
FROHV QR P HQRU WP SR SRWYHO $V SDUAASDOWV IRDP  GIMIGIGDV HP

GUHHWMY FRQGE® HV 2V JWXSRV GH $( IRWDP IQIRWP DGRV GH TXH D VBLHD
HD PHBRU HHXWGD SRU KRPHQV 4XDQR ¢ IRQM GD DP HDED
DALHGMPYDP  TXH VHUDP  DYDIDGDV SRUNRIDGRUHV GH I XWEERO | RQW H WALQD
RX NRIDGRUDV GH IXWERO IRQM IOMIOD 4 XDQWR DR DOR DALHGMIYDP TXH
VHX GHVHP SHQKR SHWRDOHX FRP R DOR RX GDV P X®HHV HP JHDO JUXSR
FRP RDOR VHUD DYDIDGR 2 JUKSR FRQWR®! IRLIQIRUP DGR GH TXH Q¥R KDYID
GUHHQED HOWH KRP HQV H P X®HUHV H VHUDP DYDIDGDV VWP LIHHU-QAD D
J-QHR -QYHWIDDP \H AQFR JUXSRV $(() DORHX IROMH WD $(9

DOR HX IRQMIOMUD  $*)( DORJWKSRIROMH WD  $*)- DOR

JUKSR IRQM IOMUQD H FROAR®! 5HDQDIDP TXIQ H WIQWAYDV QD IDVH GH
DIXM&R H DSpV KRV AQFR WOQWMYDV GH UHWMQE¥R H AQFR GH
WDQM HU-QAD 2 V IHVXGEGRY P RAADDP  TXH R JUKSR FROAR®! WIYH P HBRU
GHVHP SHQKR DSWHQG] DUHP P RVRWD H UHVXGRIGRY QR WAMM GH WDQM HU-QRD
HP FRP SDUDG¥R FRP \RGRVRVJWKSRVRE $( &RQFXLMHTXH HP P XBHUHV
IQFDQWMY QD VBLHD H FRP EDI[ D IGHQMIFDS¥R FRP R IXWERO DV P Y5OV
IRUP DV GH DP HDED GH HWMUHUWSBR GH J-QHR SUHMGIFDP D DSUHQG] DUHP

P RRWD

3DDYWV FKDYH $SUHQGEIDIHP P RRWD ' HVWHP SHKR P RRU $P HDED GH
HWMUHIWER * -QHR 0 XBHWHV
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$ SUHVHOWSER RUDO

) DIRUIHV FROWM WDV FRP R WBR GH HVFRD SYETD RX SUYDGD H QYHO
VRARHRQTP IFR HWWR DWRADGRVFRP R FRP SRUEP HQR P RVRU 2 REMMIYR
GR HWMGR IRL IQYHWMWDU R GHVHP SHKR P RRU GDV SRU
FOWLLFDS HV VRARHFRQTP LEDV H FRQM VRV HVFRDUHV ) RUDP  DYDAIDGDV
FUDQEDV GH HVFRD SYETD H SDUAEX@U HP VXD P DIRUD GR
W R IHP IQIOR HIGDGHP «GDGH  DQRV s ) RLDS@DGR R
7HWRI * IRW 0 RRU' HHBRSP HOW 7+ 0'  H &UWUR GH &DWLLFDEFR
( FRQYP LFD %4.0MO ) RLFRQGX] lGD XP D DQE@H GH YDUQAD $1 2 9% 1DRUDO
FRP IOMDE¥R WSR GH HVFRD [ FOMLIEDEXR VRARHRQNP IFD FRP  3RW
+RF GH %RQHURQL SDWD D YDUEYHO QGIFH P RRU 1¥R IRL REVHUYDGD
GUHHQED VI QULLEDWYD QD FRP SDUDE¥R GR GHVHP SHQKR SRUWSR GH HVFRD
) S SRU FOWILIFDE¥R VRARHRQNP IFD ) S

VBP SRXFR IQMDSR HOAH HVARD H FOMMLIEDEXR VRARHARQTP IFD )

S FRP DV UMVSHAWYDV GMMEXIS HV VRARHRQIP IV  HVARD
SDUAEXQUEDWH $ % % H HVFRD SYETD
% % & & Y 2V
UHVXOEGRY \H P RMADLDP GMAQRY D HWMGRV SWYIRV 7DV DFKDGRV
SRWLYH® HOM HVWR UHDFRQDGRY DR VHIP HQR HVFROUDQDDOGR QR FDVR
D Sl HVFR® TXDQGR FRP SDUDGD DR HMQR 1XQGDP HQBOHP TXH KE P DIV
DWAGDGHY P RRUDV RUHQEGDY P DIRUWP SR GH EUQFDGHLDV H DWNGDGHV
P RRWDV QWHV TXH SRGHP  UH GMU SRVMYDP HOM QR GHVHP SHQKR P RWRU
GDV RUDQEDV LQGHSHQGHQWM GR FRQM VR HVARDUH Q YHORRARHARQT P LER

3DMYWDV FKDYH &RP SRUBP HQR P RRU ' HVHP SHQKR P RRU -Q aQAD
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$ SUHVHOWSER RUDO

$ GRHQD GH 3DINQVRQ ' 3 « D VHIXQGD GRHQED QHXURGHI HQHIDWYD P DIV
FRP XP QRP XQGR &RP R DXP HQWR GD H SHABWYD GH YIGD HVSHWD VHTXH D
IOAG-QAD GHWDV FRQG® HV VP E<P FLHVED WRWDQGR D '3 XPD
SUHRFXSDE¥R FDGD YH P DIV UHBYDQOM QD \DVGH SYETD $@P GMR R
HQYHBHAP HQR SURYRFD GIP LQXI6¥R GDV FDSDAGDGHY | IFDV H FRIQWYDV 2
REMMYR GR SUHVHOWM HWMGR IRL ULHDARQDU RV UHVXGEGRV GR WMM GH
IXQARQDIGDGH WP H XS DQG JR 78* FRP R MMM FRIQWR 0 RQWHDO
&RIQWYH $WHWP HQVO R&$ )RWDP FROMIGRV  VXMIMRV SUDAWFDQMVY GR
3RRILPD GH ([WQWR S8QYHMEUD &HMR GH S5HHSQAD HP
(QWHEHAP HQR H ORYIPHQR &5(0 $ HWIVWMED XWIDGD IRL XP D
FRUHDS¥R GHDUHQAH R WP SR VRVWBOSDUD UHDQ) DE¥R GR 78 * HR VARUIH VRO
GRO R&S$ 2V GDGRVIRWDP SWRFHWDGRV QR SIRIWDP D -$63 ) RLHQFRQWDGD
XP D FRUHDSR QHIDWD HMH RV UHVXGEGRV HWXGDGRV 2 JWDX GH
WJQUIFaQAD DGRWGR IRLGH S $ P «GID HQFRQWDGD SDUDR 78 * IRLGH
VH SRQRV SDID R 0 R&S$ 2 V UHVXGEGRV IQGIFDP TXH D P RELIGDGH
| XQARQDOHWE LHDARQDGD FRP R WXV FRIQMYR GH IGRVRV $WIP R WM
78* SRGH VHU FROMGHIDGR XP D |HUDP HQW YDIRVD SDWD DYDID&¥R GH
GUHHQMV GIP HQV: HV GD VDYGH GD SRSXMEXR IGRVD FRP HWP ' RHQED GH

3DINQVRQ
3DDYWDV FKDYH ( QYHBHAP HOR &RIQER 3DINQVRQ ) XQARQDIGDGH
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2 SIHVHOM HWXGR REMWYRX LHYIVDUD @QMUIDVXD VREWH RV HHMRV GR VXSRUM

¢ DXVRQRP ID QD DSUHQGE] DIHP P RWRWD HP RUDQCDV ) RL LHD@ DGD XP D
WHYWR MWMP £EWD QDV EDVHV GH GDGRV HBWJIQEFDV 3XEO HG 3MFQR H

BAH® XWI DQGR R RX] DP HQR HOWH RV WP RV DXVRQRP \ VXSSRUN 2 5
VHO FROARDIG 25 FKRIFH $1' PRRUGDOQ $1' FKIGHQ )RUDP
LOFOCGRV HAMGRV SXETFDGRV HQAH RV DQRV H WHGIGRV HP
IQIGV H SRUMIX-V HG-MIQ H SHUP HQBOFRP IRFR HP YHULIEDURV HHMRV
GR VXSRUM ¢ DXVRQRP ID QD DSUHQG] DUHP P RWRWD HP RUDQEDV $ EXVD
IQFADOIGHOQWIFRX ~ DUMRV GRV TXDV IRDP UHP RYIGDV ~ GXSTDWV 2
SIRAHMR GH DQE@H FRP SUHHQGHX OGLXWD GH VIX®Y WHWXP RV H
SRWMURLP HOM W[ VR QD OWMIWD 2 MR HWXGRV IRDP  VHBFRQDGRV FRP
EDVH QRV FUWURV GH IQFOOWR $Q@P GMR TXDAR HAMGRV IRWDP
DGIHRQDGRV D SDUAUGDV UH HU-QADV GRV DUM RV IQFOX GRV 3RGH VH REVHUYDU
TXH D IRPPD GH VXSRUM ¢ DXVRQRP ID P DIV XWIDGD IRL R IHHGEDAN
DXVRFRQARDGR VHIXIGR GH DXVR REVHUYDEXR HWRED TXDOWR ¢
DVSHARV IUHBYDOMY ~ EWADVGHWP H  GHP ROMDSKR  H HVAKWXLD
GHSWEWD  $ P DIRUD GRVHWXGRV LHYHDIDP TXH R VXSRUM ¢ DXVRQRP [D
DXP HQW D DXVRHILEEAD DIHVRY SRUMYRV H P RAYDEXR LQWIQVHFD H EHOHILED
D DSWHQG] DIHP  GH KDELOGEDGHY P RIRUDV GMAQY HP FUDQEDV &RQFOXL\H
TXH R VXSRUM ¢ DXVRQRP LD EHQH LD D DSUHQG] DIHP P RVRWD HP
(QMHEQR KE QHFHWIGDGH GH FRQGXGR GH HAMGRV TXH LQYHVWIXHP
RXWDV IRWP DV GH VXSRUM ¢ DXVRQRP ID EHP FRP R FRP SUHHOWR GHFRP R
HWD YDUEYHOP SDRV D DSUHQG] DIHP  GH KDELIGDGHY P RRUDV GMAQEY HP
GLLHHOWV | DVHV GH GHVHOYROIP HQVR GHVD SRSXMEXR

3DMYWDV FKDYH 6XSRUM ¢ $XVRQRP ID $SUHQG] DUHP 0 RVRWD &UDQEDV
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2 REMM¥R GR HWXGR IRL YHUIIFDU D DWRAD&¥R HOAH D H SRVGR D
VP DUBKRQHV VBEGW H R GHVHQYROIP HOR GD P RMHAGDGH DPS® 0$ H
P RWHGDGHIIQD 0) HP RUDQEDVGH P HVHV GR H WHP R VXOGR %4.DMO$
DP RVAD IRLFRP SRWBSRU P ¥HVRX FXIGDGRUHV GH UH HU-QAD XWI) DQGR
GDGRV SWHIP .QDUHV GR EDVHIDH GR 3LRWMVR 6P DUWVIGY $ FROMD GRV GDGRV
RFRUHX P HGDQM UHDVR SDUHQWO DADY«V GH TXHWRQEUR DGDSWIGR GH
IOVAKP HQRV YDIGDGRV H SHD DSTDE¥R GR -QYHQWUR ' 1P HQURQDOGH
$YDIDS¥R GR ' HVHQYROIP HOR -QIDOIMO  %HYH 2 GHVHQYROIP HOR QRV
GRP QRVGHO$ HO) IRLFDWIIFDGR FRP R VIBIFR @ WRIH RX DOUD
SDID DWDVR  H R XVR GH VP DUBKRQHV VBEGW IRLGHIQGR HP KRUDV GD $
DQE@H | RLUHD DGD SRUHIUHWR BJ WD RUGIQDOFRP VHBIGYR GH YDUEYHY
GH DMWM SRU P «\RGR WMSZIH EDANZDUGBV DWXP IQGR S 2V
UHVXGEGRV IRDP HSIHWWRV HP RGGV IDAR 25 FRP  IQMUD®RV GH
FRQILDQED GH & HS &HUD GH GDV FUDQEDV X} DP
P DUWBKRQHV \BEGW K GID H SRU K GID VHQGR R WP SR P «GR
GH H SRM&R KGD 6RELH R GHVHOYROIP HOR P RRU
DSUHVHQWALDP FOWALLIFDS¥R @ WRIH H DBUD SDD DADVR QD 0 $
HQTXDOWR IRWDP @ WRIHVH DSUHVHQWALDP DB SDUD DADVR
QD 0) 2 XVR GH WP DUBKROHVEEGW Q¥R HMMYH DWRADGR DR
GHVHQYROIP HQRGDO $ 25 & S HO) 25
& S 2V UHVXGEGRV SWHIP IQDIHV Q¥R
GHP RQWDLIDP  DWRADE¥R W QUIFDWYD GD H SRVE¥R D WP DWBKRQHV \BEGW
QR GHVHQYROIP HQR P RRUGH FUDQEDVGH P HVHV &RQWGR HWXGRV GH
DFRP SDQKDP HQWR \WR QHRHWEURV SDUD YHULIFDULP SDARVD ®QIR SWD|R

3DMYLWDV FKDYH ' HVHQYROIP HQWR LQ DQWD $WNGDGH P RRWD 6P DUBKRQHV
7DEGW



" HVHP SHOKR HO HVDER@WP R + XP DOR
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$ SUHVHOWSER RUDO

2 WHQDP HQR FRP SB[R 7& « XP P HR GH WHQDP HQR TXH FRP EIQD
H HFARV SUYIRV GH | RUED SDUD SRWQADT DUR GHVHP SHOKR HP H HF ARV
VXEVHTXHQMV 1 R HOBOQWR DIQGD Q¥R « FOLR R HHWR GD H HEXE¥R SUCYID GH
XP H HFHR P RQRDUAEX@UQR GHVHP SHQKR GHXP P XGADUAEXDU $WP R
REMMYR GHVWM HWXGR « LQYHVWIDUR [P SDRR GR 7& DADY«V GR H HFHAR
YRDGRUQR Q/P HR P £[ IP R GH LHSHWS HV 10 5 QR H HFFAR VXSIOR IR
@QWH FRP EDUD 65 3DUAASDDP KRP HQV WHQDGRV DQOR GH
P XVWXOER FRP IGDGHHQAH H  DQRV TXH UHDQDDP GXDV VHW: HV
H SHUP HQY DBDVRU] DGDV H VHSDWDGDV SRU ~ KRWDV 1 D SUP HLD VHVAR
7& RV SDUAASDQMV UHDODWDP  \WUHV GH  VHIXQGRV GH FROWDS HV
YROXQEUDVP £] IP DVQR YRDGRUH P LOXVRVGHSRY UDQ DIDP ~ \UHV FRP
R105 QR65 FRP GDP DADFRWBRIDCH  VHIXQGRV GH [OWUYDER HOAH
DV V«UHV 1 D VHIXQGD VMR VP 7& RV SDUAASDOWY UHDQ DLDP  DSHQDV
DV \UHV QR 65 $ FRP SDUDEYR IRL UHDQDGD SRUXP D $129$ VIR Z D\
&RQGIEKR [ 6«UH FRP D WJQUIFaQAD DERWGD HP ' HDFRWGR FRP RV
UHVXOBGRY Q¥R KRXYH H HVR GH LOMUDE¥R HQAH RV I DRUHV H H HVR SUGQASDO
GH &RQGIEGR DSHQDV IRLGHP RQWADGR XP D LHGX&R QR 10 5 DR ®QIR GDV
VUHV GHQWR GH FDGD FRQGIG¥FR S $SHVDU GD H SHADWD DV
FROADS HV QR YRDGRU Q¥R P HBRWDWDP R GHVHP SHOKR QR 65 $WIP R
SUHVHOM HWXGR GHP RQWARX TXH R 7& VHQGR UHDQ DGR FRP R YRDGRU
P IOXVRV SUYIRV ¢ H HFXG¥R GR 65 Q¥R LQIOXHQAD SDWD R DBDQRH GH XP
PDRU10 5

3DMYLWDV FKDYH 7UHQDP HQWR FRP SO R 6XSIQR 9RDGRU
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3TWWU

2 EDVTXHM [ « P RGDIGDGH HVSRUAYD FRBMYD RCP SIED H D DQEQMH GH
7HP SRO RYIP HQR $70 « XP D IHUDP HOW TXH SRWELDD TXDQWLFDU
DO HV UHDQDGDV HP WDO HV GH MJR 2 SUHVHOM HWXGR WP FRP R
REMMYR TXDQAILFDU R SHULOGH SDGU HV GH P RYIP HQR H DS HV WFQIFR
VEWFDV QR EDVTXHM [ &RP R P DWUDLY H P «\RGRV |RLUHDD DGR HWXGR
REVHUYDARQDOWDQWHU/DOFRP  TXDWR NRIDGRUHV GD HTXISH TXH YHQRHX D
ILQDOSW« RGP SIED GH SDUAGD TXHWYH P 1Q GH GXWD&¥R 3DWDD$70

FROMGHWDIDP \VH SDGU HV GH P RYIP HQR H DS HV WFQIFR VEWFDV UHDT} DGD
FRP R VRIVE DUH / RQJIRP DK ) XHQGR 9$6 6/ (VSDQKD 2V GDGRV
IRDP  GHP RQWMDGRY D SDUAU GD P HGIDQD RQGH DV DO HV GH EDID
IOMQUGDGH SDWDGR RX FDP IQKDQGR WR UHDQDGDV  YH HV P RGHIDGD
IOMOMGDGH FRUHQGR ~ YHHV GH DOB IQMOMGDGH VSUQW  YH HV
GHMBFDP HQR OWDO  YHHVHVDORY  YHHV $@P GMR ¥R U-DT DGRV
GUEGN  YHHV SDAHV H  DUHP HAWRV HP FDGD SDUAGD &RP R
UHVX®GR REVHUYD VH HBIYDGD TXDQWGDGH GH DS HV GH EDIf DH GH P RGHUDGD
IOMQOMGDGH FRP  UHGX] LGD TXDQWEDGH GH DS HV GH DO LOMQMGDGH ' H
P RGR DP S® FRQFOXLVH TXH KRXYH UHDIE¥R GH %DI[ D $ O -QMQVGDGH SHUR
GH FRP \DORVH GHVEADP HQRVOWMUDYDFDGD P IOXVRV -QGIFD \H
DIQGD RARUW-QADGH GUEGNVDFDGD P IQXWRV  SDWHVDFDGD P IOX\WRV
H DUHP HARVDFDGD P IQX\WRV 7DV IQIRWP DS HV SRGHP  \VHU LHBIYDOWA

SDUD WHOQDGRUHV H DVBMIV QR SOQHIP HOWR GH SURILDP DV GH WHGQR P DIV
HVSHETLERV

3DMYLWDV FKDYH YOVTXHM $QEQH ( WXGRVGHWP SR 0 RYIP HOWR
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3TWWU

2 REMMYR |RLDYDIDUD DSWG¥R | MFED H HWWP DUD YHBRARGDGH FUMFD 9& GH

MRYHQV QDCDGRUHVY HP GRIY P RP HOWRV GWOWRYV GH XP D WP SRWDGD

FRP SHAAYD (WH « XP HWXGR REVHUYDARQDOBRQIIWGIQDOGH — VHP DQDV
FRP P HQQRV FRP IGDGHVP «GIDV GH s DORVQRPRP HOR H

s DORVQRPRPHOR S SDUARSDOWA GH FRP SHWS HV
UHJIRQDY (P FDGDP RP HQR IRWDP UHDQ DGV VHW: HV GHDYDIDS¥R FRP
P HGGDV DQWRSRP «\WIFDV DIXWD HQYHUDGXWD DAMD WRQFR FHETD H
P DAWD FRUBRIDOH WMMVGHQDGRGH P PH P RADZO$ 9&IRL
FDEX@GD D SDUM GH SBVMIHP  GRV GDGRV GH GMWQAD SHR WP SR FRP
HDERWEER GH UHIHAXR @HDU P V' &RQMGHIDQGR RVGRIVP RP HQRV Q¥R

KRXYH GLLHHQEDV VLI QUIFDQMY QR GHMHP SHKR QRVWMMVGH P 0

S VHO S VS P O S VH
0 S VS H P O S VHO
S V S 1¥R KRXYH GIHHQDV MJIQIIFDQMY QD 9&
FROVMGHIDQGR RV GRIV P RP HOMRV GH DYDIDE¥R 0 S P VHO
S PVS 1 ¥R KRXYH [P SDRAR VI QUIFDWYR QDV YDUEYHY

DOWRSRP «WIFDVRX GH SHURWP DQFHDR ®QUIRGDV ~ VHP DQDV

3DDYWVFKDYH 1DWG&¢R 3XEHWGDGH $CROMHOMM  $SWG¥R  TMFD
&RP SHWEXR
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3TWWU

)RWED H SRWQAD WR P SRUBQWMV IDRUHV SDID R VXAHWR QR IXWERO
1O XHOADQGR JHARV HVSHFTIFRV FRP R FRP R FKXWIV FRUIGDV P XGDQEDV GH
GULHe¥R H VDORV 2 REMMYR GR HWXGR IRL DYDIDU D IRWED H SRWQAD
IWVRAQ<WD GRV H WQVRUHV H | B RUHV GH NRHBRR HP DVBMV SLRIWMRQDLY GH
IXWERO (WM HWXGR REVHYYDARQDO HQYROHX NMIDGRUHV GH FXEH
SWRIMRQDOGH 3HRWV 56 GLYIGIGRV SRUVHWRUVEWR DWADOMY Q P HR
FDP SMBV Q H GHHOWRWHV Q $YDIDE¥R GD IRWED H SRWQAD
IWVRAQWD FRQFQMD GRV H WIQVRUHV H 1G] RIHV GH MHBR |RL UHDQ DGD
FRP GIQDP TP HWR VRAQWER 0 HGMVDp Y-E«UD (6 2 WMMWIXIX D
RWGHP GH YHBRAGDGH | VFRP  UHSHM® HV FRQWRXWYDV IRWED H

| VFRP  WHSHWS HY FRQWHPXWYDV SRWQAD XWI DQGR R P DIRUYD®U
UHIIMADGR SDWD DQEOH $ FRP SDUDSYR GDV YDUEYHYV IRLIHWWD FRP WMM W
SDUHDGR H FRP SDUDE¥R HQWH SRV© HV IRLUHDQ DGD SRU$12 9% 2 QHZ D
FRP SRWAKRF GH 7XNH  + RXYH GLLHIHQEDV VI QUIFDQMY QD IRWED S

HOAH H WIQWRUHV s 1 P HIG[RH s 1P GR
MHER GLHWR H IRED S HOWH H WIQURUHV s 1P H
|G RUAV s 1 P GR MHBR HVTXHWGR 1D SRWQAD S

HOWH H WQURUHV s 1 P HIG[RHV s 1P GR
MHBR GILHWR H SRWQAD S HOWH H WIQVRUHV s 1P H
1B RUHV s 1 P GR MHBR HVIXHGR $ IRWED GRV H WQWRUHV
DSUHVHQRX GIIHHQED WIQUIFDQM HOAH RV KHP IFRWBRV S 1¥R

IRWDP  HQFROADGDV GLHHQEDV HOAH VHRUHV VEWFRV 2 SUVHQOM HWXGR
GHP ROWARX GLIHIHQEDV VLI QULIFDQWY QD IRWED H SRWQAD IVRAQWD HQWH
RV H WIQURUHV H 18] RUHV GH MRHBR H DWP HWD GH IRWED QRV H WIQVRUHV
HOWH KHP LFRUBRV

3DMYLDV FKDYH ' 1QDP P HAR GHIRWED P XVFX@U ) XWERO) RUED P XVEXOQU
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$ SUHVHOWSER RUDO

2 HWMGR WYH FRP R REMMYR YDIGDUH P HQUXUWDUD 1L.GHGLIQIGDGH GH WMMY
HVSHFTIFRV SDUD KDQGHERO DERUEDQGR D FDU-QAD GH DYDIDS HY FRQILEYHY
QD P RGDIGEDGH $ SHVTXIVD IRLUHDT DGD FARP NRYHQV NRJ DGRUHV HVFRDUHV GR
W R P DVFX@R s DQRV SUDWDQWV GH KDQGHERO IRFDQGR HP
KDELOGEDGHY P RRUDV H GHP DQGDV I VIFDV GR HVSRUM 2 HWMGR XWI) RX XP
GHIRHDP HQUR GH WAVAM UHWAVIM SDUD TXDQWLFDUD [ LGHGLIQIGDGH GHXP WM
GH SUHA\R GH SDWH FRP D P ¥R GRP IQDQWM FRP  FRGMIV UHDT) DGDV HP
GRL GIDV GMMQRV VHSDIDGRV SRUXP IQMYD®R GH GV $ DQEQH GH
%UDQG $OF DQ LHYHRX XP YV P «GR GH s SRQRV HOWH DV
SRQMDO HV GRGD HGR GD  IQGFDQGR TXH DV SRQWDS HV GR GID
IRWDP @HLDP HQM P HQRUIHV $ P DIRUD GDV GIHHQEDV REVHUYDGDV HWE
GHOAR GRV @ WV GH FRQFRUGZQAD VXJHUQGR ERD FRQFRUGIQAD HOWH DV
PHEO® HV GRV GRV GIDV $GHRQD® HOM R &RHIAHQM GH &RUHDGFR
“QADFDWH  &8— LQGIFRX DO FROFRUGAQAD HOWH RV GIDV &&— &

) S ( VWMV UHVXGORGRV GHP RQWMADP TXHR
WMM GH SUHAMYR GH SDWH « UHSLRGXWWHOH SRGH VHUXP D |HUDP HQB YMO
SDWD DYDIDU R GHVHP SHQKR HP - KDQGHEROGH P DQHLD FRQILEYHO (WXGRV
IX\WRV GHYHP H S®WDU D DSTDEMMEDGH GHVM WMM HP GLLHUHOWV
SRSX@O HV

3DMYWDV FKDYH $SWEYR I MFD ( WYXGDQWM ( VSRUMV GH HTXISH
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$ SUHVHOWSER RUDO

1 R IXWERO D SRWQFD DHYLELD HBIYDGD SHP W D P DQXWQE¥R GH HVIRWERV
GH DR LQMMGDGH GXUDQM VRGD SDUAGD H RWP [} DR WP SR GH UHPXSHUDEXR
HOWH \VSUQW $WIP R REMMYR GR HAWXGR | RLFDUDPWMU] DUR GHVHP SHQKR GH
DMV SWRIMRQDY GH IXWERO TXDQWR D [UHTX-QAD FDUSDAD P £[IP D
)& O H YHBRAGDGH PE£[IPD 9P D HP WMM LOFUHP HQEBOGH HMRUER
PE[IPR 740 (P HWXGR REVHUYDARQDOWDQWHU/DO IRWDP  DYDIDGRV

DVBMDV s DQRV s P H s N RV TXDV
UDIGDWDP XP 740 $SuVDTXHAP HQWR SDGLRQ] DGR R WMM IQIHRX FRP D
HAMLD HP IOFEDDEXR ILD GH  H NP K VHQGR DALHWVAGR NP K DW
H DXWWR YROXQEUD 3DWD FDBX@UR 92 P D[ XWI RX VH D HTXDER GH %4V

. RUID®] WIQ $V FRP SDUDS HV HOWH SRVS HV RFRUHIDP FRP XP D
$129$% H SRWKRF GH 7XNH  &RP R UHVXGEGRV RV DVBMIV DSUHVHQWDYDP
)& DO CH s ESP 9PO GH s N KHO9 PO CH

s P/ N PLQ $RHMWDMIFDUDP «GDGR92 P D GHDFRWGRFRP DV
SRVG HV GRV MRIDGRUIHV Q¥R IRWDP  REVHYDGDV GLHHQEDV HAWEVAMEDY
JDUXHLRV FRP s P/ NPIQ JRBLRV s P/NPIQ
OWLDLY s P/ N PIQ DWFDQM s P/ NPIQHRVPHR
FDP SV FRP s P/ NPIQ 7RGDYID QD P HGIGD DQARSRP «\WFD
GH HAMWWD RV JROBILRV H JDIXHLRV DSUIHHQEDP YDRUHV P DIRUHV
S &RQFOLVH TXH Q¥R IRDP HQFROWDGDV GUHHQEV HP
SDWP HARV GH GHVHP SHOKR VIFR HOWH DV SRM© HV GH MJR 7RGDYID
JDUXHLRV H JROILRV DSUHWVHOWLDP YDBRUHV GH HWEAXWD VXSHURUHV DRV
GHP DIV

3DMYLDV FKDYH $SWGYR &DUGRUHVSILDAUD 7HWM GH HMRWER  ( VSRUMV
' HVHP SHQKR HVSRUAYR
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3TWWU

2 REMMYR GR HWXGR |RLGHMUP .QDUH FRP SDUDUD | IHTX-QAD FDWGEDFD ) &
GH DVBMIV DP DGRUHV GH GLLHIHOWV Q YHY WFQIFRV GXUDQWM XP NRIR GH SDGHO
VP XOGRGH P IQX\WRV 9IOMHXP KRP HQV FRP IGDGHVGH H  DQRV
IRWDP GIMIGIGRV HP WV JUKSRV GMQRY FDWMIRUDV'S %H & ®IYDQGR HP
FROMGHD¥R WX QYHO WFQFR QD P RGDIGDGH 2V SDUAASDOWAV
SDUAASDUDP GH WAV HESDV 4 XHVMRQEUR RQIOH ~ -RIJR VP XMGR GH
SDGHO PIQXWRV  7HWM LQGYIGXDOGH HMRWER P £[ IP R HP HVIMLLD SDUD
GHWMP LIQDE¥R GD )& P £[IP D )& O H GR P IDUDQDHYEIR ) &P IDU 2V
GDGRVGH) & IRWDP  FROMIGRV GXUDQW DV VHW: HV DADY«V GR VRIVE DUH 3ROU
)®Z )RUDP GHWMP LODGDVD)& P «GD )&P «GD SIER )&SIFR HP QP D
)&P 1Q GXWDQOW R IR P XOGR DMP FRPR R )&P DO H )&IP IDU
EDWDGR QR WMM PE£[IPR 2V SDUAMASDQMY GV WAV FDWMIRUDV
DSUHVHQELDP  YDRUHV \VHP HBIDQWV QDV YDUEYHY GH FDUDRWU] D&¥R GD
DP RMD $GHP DIV DQDDOQGR D ) &P «GD GRV DMV GXWDOM R MRIR
WP X@GR HFRP SDUDQGR D HQWH DV FDWIRUDV GH Q YHOAXFQIFR  YHULLFRX WH
TXH Q¥R KRXYH GlLHHQED WQUIFDWD S HQOWH DV FDWIRUDV $
s ESP % s ESP H & s ESP  9D®RUHV
VHP HBDQWA HQAH DV FDWUJRUDV S P E<P IRWDP REVHUYDGRV SDUWD D
) &SIFR ESP H)&PIQ ESP GXWDQM R MJR DWMP FRPRR
)&P DO H )&TP IDU &RQFO(LVH TXH XP  NRIR VP XOGR
GH P IOXRV Q¥R DSUHVHORX GUHHQED WIQUIFDWD QD )& GH DMV
DP DGRUHV GH SDGHOGH GlLLHHQWV Q YHY WFQIFRV

3DMYLWDV FKDYH %OWP HQR FDUG DFR 51W R FDUG DR 6P XOG¢R
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3TWWU

SRWOAD P XVWEXOU « R SWIRGXW GD IRED DSTDGD H YHBRAGDGH GR
P RYIP HOR HWHQADO SDWD DS HV QR IXWERO 2 EMMYR GR HWYGR IRL
FRP SDWDU D SRWOQAD GRV P HP EWRV IQIHURWHV 0 0 — GH DviaMaV DP DGRUHV
GH IXWERO P DWMU HOAMH VHRUHY \EWARV $P RWMD LORXIX KRP HQV

GIMIGIGRVHP ' HHQWRWHV Q s DQRV s NJ s
P 0 HR FDP SMAV Q s DQRV s NJ s
P H$WFDOMY Q s DQRV s NJ s

P 3RWQAD GH 0 0 — IRL DYDIDGD DADY«V GH GXDV WIQWAYDV GRV VDRV
BTXDW-XP S 6- H &RXQMP RYHP HQW-XP S &0 - XWIJDQGR \ESHWM GH
FROMWR -XP S 6\ \WP GD&HIVH $ P «GID GDV WQWAYDV | RLFRQUGHDGD QDV
DQEQHV 3DUD DQE@H GRV GDGRV | RLUHDQ DGD $QE@H GH 9DURQAD GH XP D
YID $129$ RQHZD SDW FRP SDWDES HV HQAH P «GIDV GH FDGD VDOR HOAH

VHVRUAV VBWERV 0 «GID 6- IRL s P s ZDWH &0 -

IRL s P s ZDW 1¥R IRWDP @®FDQ DGV

GUHHQEDV HQAH JUKSRV QD DOXWD S Q H SRWQAD S
Q GR6- HDOXWD S Q HSRWQAD S

Q GR &0 - 1HWM HWMGR Q¥R IRWDP REVHUYDGDV GLHHQEDV QD

DOXLUD H SRWQAD GH VDOR

3DDYWV FKDYH 3RWQAD ( VSRUMV GH HTXISH $SWGYR | MFD ' HWHP SHQKR
D@WR
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$ 16 IEIOGDCH « XP FRP SRQHQWM GD DSWG¥R | VD LHDARQDGD ¢ VDYGH
YDRWHV ED[ RV SRGHP DXP HQWU D SUREDEIQGDGH GH G- HY P XVEXOUWHV
0 HQVXDUD 1 6f LELQGDGH GH DvigMv DP DGRUHV GH I XWERCP DWMUH FRP SDUDU
HOAH GULHHOWMY VHVRUHY \VEWRY $ DP RWD |IRL FRP SRW SRU DMV
DP DGRUHV KRP HQV S DRV GH LGDGH S NJ S
A GOV WHIXIOMY SRS HV ' HHQOWRWHY Q 0 HR FDP SRV Q
H$WHDOOMY Q  3DWD DYDIUD 16 IEIMEDGH |RLUHDQ DGR R Wi VHQWUH
DEDQCEDU 76$ FRP %DQFR GH: H@ 6HQWGRV H HRXWWDP |®f ¥R GR WRORR
¢ 1UHOW GHYHQGR WRFDUR SRQR P £[ IP R GD HVDD@ FRP DV P ¥RV P DQWQGR
RV RP ELRV |6] IRQDCGRV FRWRYHRV HWMQAEGRV H P ¥RV VRELHSRWAV ) RUDP
UHDQ DGDV WY WIQMMYDV H D P «GID | RLARQMGHIDGD QDV DREQMHV 5HDQ RX
VH DQEQH CH YDUeQAD GH XP D YID $129% RMH ZD FRP SRWKRF CH
7XNA SDUD FRP SDUDS HV P XGM@QV &RUHDEYR GH 3HDURQ IRLXVDGD SDUWD
DV YDUEYHY GH I[OMHAWH 2V NRIDGRIHY DSUHVHQMLDP S P R
76% R TXH RV SRUHRORX QR SHAHMWO HP LHG))@éRDLGDGHHJ—Q—LR $
DQEOH LQHHOADOGHP ROQWARX Q¥R KDYHU GUIHHQEDV WIQULIFDOMY HOAMH
VHRUHV \BWRV SDUWD RV QYH GH | ®f LEI@GEDGH S " $Q@P
GWR KRXYH FRUHDGYR SRMWYD P RGHUDGD HQAH HAVXLD H P DWD FRUSRUDO
U S 1R SIHVHOM HWXGR R GHWHP SHOKR P HQVXIWDGR QR
76% « DHP D GD P «G@D GH IHHUJQAD H Q¥R IRWDP REVHWYDGDV GLHHQEDV
WIQUIFDOWAY SDUD |6f LELOGDGH GH DMV DP DGRUHV GH I XWERO P DVMU
FROVGHDQGR GLHHAMY VAWRUHV \EWFRV

3DDYWV FKDYH ' HWHP SHOKR HVSRUAYR ( WAVXWD 0 DWD FRUSRWDO
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QAMRGXGER 3DUM GDV IHVSRWRV DR WHQDP HQWR | MER GHUYD GH IDIRUHV

1 HORQ/ XlJ GH/ IP D-DKQ\H
&DURV &DVABR GH YDURV

2 IXHOHU-RV« 7DMARWGD &R
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KHIHGMEURY 2 JHQH GD FUHDWOD TXIODWH HVSHFETIED GR P AFX® & 0 «
IP SRUBQWM GHYIGR DR VHX SDSHOQD KRP HRWEVH HOHU«WED HP  F«OX@V
P XVFXOUHY DQP GH FRQMEXIUQRV YDRUIHVGH 92 P £] 2 EMWR $YDIDUD
GIMMEXIE¥R JHQRWSLED H DRI GR SRTP RUMP R QR JHQH & 0 W/

7'& HP DMV ELDMGLLRV GH DOR WHQGP HOR HP S5HPR 0 «\RGRV
3DUAASDIDP  DVBMIV GH 5HP R GH VH R P DVFX@R H IHP IQIQR GH QYHO
FRP SHWAYR QDARQDO $ JHQRWSDJHP GR SRIP RUMWP R &. 0 |IRL UHDT} DGD
SRUUHDE¥R HP FDGHD GD SRTP HDVH 3&5 $V GMMEXIS HV JHQRVBIFDV H
DRUDV IRDP FDBXOGDV H FRP SDIDGDV FRP GXDV SRSX@G HV FRQAR®!
OWOR DP HUFDQRV FRP DVAHQG-QAD DILR FDUEHQKD H @WOR DP HUFDQRV
FRP  DVAHQG-QAD HXURSHD H QDWYD DP HUFDQD SHER WMM TXLTXDGUDGR ) RL

$ SUHVHOWSER RUDO

DO DGR WMM GH HTXICEUR GH +DWB : HQEHU 7RGDV DV DQEQMV
FROMGHWDUDP S 5HVXGEGRV ) RLHQFRQADGD | LHT X~QAD GH GH
77 GH&7 H GH&& 4 XDQWR DRV DBIRV D | UHTX-QAD GH 7 IRLGH

HGH& IRLGH 2 FRUHX GlLHHQED W QULFDQM GR DBI®R & FRP
D SRSXOSR MDD S 2 WMM GH + DG\ : HOEHU GHWLP LORX
TXH D SRSXDE¥R HWE HP HIXICEUR " &RQFO\WR
' HP RQMDP RV DV [WHTX-QADV DRV H JHORVBIFDV GH P SRUBQWM
YDUDG¥R JHQ«WFD DWRADGD DR GHVHP SHQKR I'VIFR HP DWBMV GH 5HP R
2 FRUHX GlIHIHQED HWEVIMED QR DBIR & HP FRP SDUDGFR ¢ SRSXMIEXR OWOD
FRP  GHVAHQG-QAD HXURSHD H QDWYD DP HUFDQD 1 R HQWQWR SHD | DOB GH
GDGRV GH SRSXMEXR FROAR®! GH QDVUH D ELDMBLLD R SY[ [P R SDWR « D
UHDT) DE¥R GD JHQRWSDIHP  GH JUKSR FRQAR®! QDWYR ELDVIBLLR

3DDYWDV FKDYH (GXFDE¥R IVIFD H WHQDP HQR * HQWWED  * HQYP LFD
3RIP RUIMWP R GH QXFORWEHR YQIFR
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“QARGXEFR 2 YROPP H H IQMOMGDGH \WR YDUEYHY FKDYH QR WHQDP HQWR GH
IRED P DV D LHDSR HQAH HDV H R VXEVHTXHOM HVWHWH P HBELTR

SRWIQADOP HDQIWP R GH KISHUARIID DIQGD SUHAMVD GH P DIRU IQYHVW DE¥R
0 DWMUDY H O «VRGRV 7DD VH GH HAMGR H SHUP HQCSIBWR FRP P HGIGDV
UHSHWGDV H ARWRYHU 2V SDUAASDQMV UDQDDP WAV YMVBV DR
OERWDWUR VHSDUDGDV SRU  KRWDV 1D SUP HLD IRWP UHDQ DGRV \WMMV
GH 50 H 50 QRH HFHAR WRVD GLHD XQOWDOHQEGR FRP  KDIMU $
VHIXQGD FROUWMX HP WUHV GR HHFHR FRP UHSHWO HV
P £[IP DV JUXSR ®IYH HQTXDQUR D WILFHLD UHS@FRX D WHIXQGD SRWP FRP

UHSHWE HV P £[IP DV JUKSR SHVDGR  $ HVSHWXWD H R SHUP HWR GR
EWDCR IRWDP P HGIGRV D FDGD WV \kUHV XWI] DQGR XOADWRP  %RG\ P HAY[
3IR6\WWP  $ DQEQ/MH GRVGDGRVIRLUHDE DGDFRP ( TXDS HV GH (VWP DWYDV
* HQHDOQ DGOV * (( FRP  SRWWKRF GH %RQHURQL SHVXGEGRV )RUP

REVHUYDGDV GlLLHUHQEDV MLI QULFEDQWY QD HVSHWXID HQAH \«UHV S H
IOMDSFR HOAH IQMOMGDGH H WUH S WP GUIHHQ®D HOAWH
LOMOMGDGHV S 1RJWSROGYHRO I[RLGIHHQMGRO S H
o S £ QR JXSR SH\DGR R 0 IRL GIHHOM GR UMMR GRV
P RP HQRV S HOTXDQR TXHR 0 IRLGLHHQM GRV P RP HQRV 0

S 0 S HO S 2 0 IRLGIHHOM GR 0

S HO S &RQFOVK¥R  VUHV GH LRVAD GILVD SDUHRHP \VHU

R VXILFHQW SDWD P D[ IP [} D&R GR LQFKDER P XVFX@U LQGHSHQGHWMP HOW
GD IQMMGDGH GR H HFFAR

3DDYLDV FKDYH 7TUHOQDP HOR  UHVMAGR YHATP HORV  IMRQUJIFRRV
P XVEXGRHVT XHIWERY
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( QMQGHUD LOWBMEXR GD IDGID HP  SIRRFR® GH WHODP HQWR LOMLP WQM
HSHFTIFR GR 7DHNZRQGR +-7 7.' SRGH DX[ DU QD RUDQJDE¥R GR

WHODP HOWR 2 ENMMYRX VH DYDIDUD | DGLI D GH DVBMIV GH VBH\Z RQGR QR + —7
7.'  &RQGX] X VH HWXGR H SHUP HQIEOSIRWR FRP D SDUARSDEFR GH GRIV
DVBMDV FDGHWV XP KRP HP H XP D P X&HU 5HDTQ RX \H SLRRFR® GH +—7
7' SRU WXQBVGH PIQ FRP PIQ GH IOMUD®R (P FDGD WRXQG
UDODIDP \H E®FRVGH VGHWMSY  VGHXP FKXWMIDFDGD VH VGH
HMRER P £[IP R 3 HSpV+—7 7. DSTDUDP \VHFRXQMP RYHP HQAMP S
&0 - H7HWM GH YRR 7% ( QAH LRXQGV DST@RX WH &0 - H IRL SUIHHQFKIGD
HFDDGH36( D  GDVWHIL HVGRFRBR &RP R UHVXGRGRY Sk +-7 7.
SDIDRDVBMDKRP HP QR&0 - IRLGH PP H SRWQAD GH © H SDUD DVBMVD
PXBHU FP H © $V36( IRDP GH XQGDGHV DIEEMEUDV XD H
XD SDIDKRP HP HP XBHUQRWIRXQG 5 XDH XD QR5 H XDH
XD QR5 $SpV5 DWBMIV REWHLIDP P FRP " H PP FRP

QR &0 - UHVSHPAYDP HQM KRP HP H P X®HU ) DWDUDP \H P DIV
IVTXIRAELDY H JDVARFQ-P RV 2 QGIFHGHIDGID 3§ QR7%SW +—7 7." IRL
GH QR P DVRX@R H QD IHPIQQD M R SuV+-77." H

&RQFOLVH TXH QR SUHVHOM HWXGR DP ERV DVBMV REWHDP -
P DIRU QR 7% DSpV D DS@FDE¥R GR SIRRFR® GH +—7 7. UHVXGEGR TXH
DX[ IID D GHVHQYROHU HWDWJIIDV SDUWD D SUHSDUDEFR IMED H VXJHH WH
DXP HQWUR VP DQKR DP RWADO

3DD@YWDV FKDYH ) DGJD 3RWQAD -OMP IWIQM
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3RWQAD H YHRAGDGH \WR HWHQADLY SDUD R VXFHWR FRP SHAAYR QR IXWERO
2 REMMYR GHVIM WDEDBR |RL TXDQALEDU LHDIS HY HQAH WMV GH VDIRV H
GH YHRAGDGH HP IXWERDQARV 1 WM HXGR REVHUYDARQDOSDUAASDLDP
DMV IGDGHHQAH H  DQRV )RWDP UHDT DGRV WMV GH YHRAGDGH
@DU P PH P FRP ERDHWP ERD® HWWW GH \VDIR VTXDW
MPS %6-@H VDOR FRP FROADP RYIP HQR 80 -@ &RUHDOG HV IRWDP
UHDM DGOV FRP WM GH 3HDU/RQ ) RUDP HOFRQWDGRV s FP SDWD6-
H s FP SDWD&O - 1 RVWMMV GH YHBRAGDGH VHP ER® REVHUYDLDP
WYDBRHHWGH sV sVH s V SDD H P 1DV
DYDIDS HV FRP  ERD sV s VH s V SDD H
P 2 GHVHP SHXR QR 6- H &0 - VH FRUHDARQDUDP U S H
DSUHVHQWLDP FRUHDOS HV FRP \WMMMV GH YHBAGDGH VWP ERD S
PDVQ¥R FRP RVWMWMV FRP ERD ' HVHP SHQKRV QRV WA GH YHBRAGDGH

VWP ERO® WH FRUHDARQDDP PH P U PH P U P
H P U ( R RQWEUR WP E«P IRLREVHUIYDGR WMMV GH YHRAGDGH
RP ERD WH FRUHDARQDWDP PH P U S PH P
U S P H P U S PDV Q¥R H ELDP

FRUHDO HV FRP RV WMMV VWP ERD &RQFOLVH TXH 6- H &0 - \H
FRUHDARQDIDP FRP VSUQW VWP ER® P DV QYR \H FRUHDARQDP FRP
VSUQW FRP ERD ' HWP SHQKRV HP \WMMMV GH YHBRAGDGH WP H FRP  ERD
Q¥R \H WHDARQDP 7DV DFKDGRV VXJHHP TXH FRP SRQHOMV WFQIFRV
SRGHP GHWMLP LQDUR GHMHP SHOKR HP \VSUQW FRP ERD

3D@YWDV FKDYH ' HWHP SHOKR 3RWQHAD ) XWERO$ VMV H LHDG HV
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3K\ IEDOLQDPRYIW LQGXFHV IQVX@D UHVMBQRH 5 DQG P FVBERCTE [P EDDQRHV

HYHQ EHRWH DQ VI QUIFDQWFKDQIHV 1Q DGISRVW 5 HAHOWMMGLHY VXJJHWW
WDVWKH EHQH IFIDCH [HPW Rl H HUAVH FDQ EH SRWMQMDWG UL SHURWP HG Z KL

IDMQI 7KLV ZRWN DIP HG VR FRP SDUH WH VXEDFXW HIHFW Rl D I1HG DQG
| DWMG WM MQI®! ERXWRI P RGHIDWM LOMOUW H HIRMH RQ ELRFKHP LIFDO
SDUDP HMY/ DQG FHBX@U VI QDI LQYROHG 1Q P HEERDP  LQIOP P DARQ
DQG WHWP RIHOHWY 1Q VHGHQBUY QRQ REHVH P DB : IMBUWDW 7KH DQIP DY
Z HH DERFDWG LQR ) HG 5HWW) (5 ) DVAQI 5HVWW) $5 Y HG ([ HUAMVH ) ((

DQG ) DVAQJ ([ HAVH )$(  7KHH HIAMH SIRRFROZDVD P LOXW WHDGP L@
VWWMRQDW Rl 9"2 PO 7KHIDWQI JURXSV IDWMG IRU  KRXUW EHRWH
HHAW DQG DWU  KRXW SRWH HAVH ZHH NG 6RGIXV JOFRIHQ

FROFHOWDMRQ LQFUHDVHG RQO 1Q WH [ DVAQJ JURXSV Z KHUHDV WH WL O FHUGH
7* | FROMQALQRIHDVHG 1Q ELRZ Q DAISRVH WAXH %67 DQG @HUIQ ) $( 7KH
)$( VKRZ HG GHFUHDVHG VHXP  \RVBOFKROMMROFRQPHQWDMRQ FRP SDUHG \R
WH)$5 JIRXS P P XQRFROMQARI +63 657 8&3 DQG3*& DGGQRW
FKDQIH 1Q DQ. WAXH LOYHVIA DIMG 2 XUUHVXOV LQGLFDW WDWSK\ MIFDCH HUAVH
Z KI®! IDWQI FDQ KDYH EHQH IFIDOP HVBERTE HIHFW RQ VHGHQEU DQP DY
5HP DUNDE® WHH LV D IHGXPURQ IQ \RBCBOWP D FKRGMMURCDQG DQ LOFUHDWH
1O WH FDSDAW Rl %67 VR P HVPERQ H DQG WRUH QXWIHQW IQ WH IRWP RI 7% / V

1Q) $(
3DMYWDV FKDYH ) DWAQJ ([ HIAMH + HDVWWKRAN SLRMQV 6HGHQB EHKDYIRU
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$ SUHVHOWSER RUDO

$ DQEQH GH WP SRP RYIP HOR $70 « XP D GDV SUQASDWY IHUDP HOWV
XWI} DGDV SDUD FRP SUHHQGHUD GIQeP LIED H D H L1-QAD I'MED GH FRP EDMV
VHQGR HWHQADOSDWD GILHARQDU R SLIRFHWR GH WHOR &RP R REMMYR R
HWXGR YWRX TXDQWLEDUR WSR H D GXUWDE¥R GH GLLHIHQMV HVIRUERV | MERVH D
GQPIED GH FRPEDMV HP DMV GH %2 &RQEX]IXWH XP HWMGR
REVHUDARQDOFRP $70 HP OV GH %2 $V YDUEYHV LQGHSHQGHOWV
FROUGHWDGDV IRWDP FDWIRUDV GHSHVR ®IVH P «GIR HSHVDGR HR GHMHKR
FRP SHWAYR YHQPHGRURX SHUGHGRU 3DUD DV YDUE YHY GHSHOGHOMV |RUIDP
FROUGHWDGDV WP SR HP DO [QMOMGDGH EDI[ D LOMQMGDGH UHFXSHUDEXR
SDXVD H WP SR SHUEIGR $ DP RVAD GR HWXGR IRLFRP SRWBD SRU  DV@MDV
GH %2 GR VR P DFX@R $V AOWIRUDV GH SHWR IQFXTDP  SHWR GIVH
NJ NJ SHWR P «GR NJ NJ H SHWR SHMDGR  NJ
QP MBGR 2 SUHVHOM HWXGR HOFRQARX TXH DS HV GH DOR LOWMQWGDGH
GXIDQMRFRP EDMGXWDP sV DS HV GH EDI D IQMMGDGH GXWDP  SRU
YRWGH s V RVOWGRHVIFEDP s VHP Do HV GH FIQFK H DV
SDXVDV GXWDQM R FRPEDM GXUOP sV 1¥R IRWDP  HQFRQADGDV
GUHHQEDV VIQUIFDQMY QRV SDGU HV GH LOMQMGDGH GH DFRWGR FRP R
G-MHKR GRV FRP EDMV VHQGR TXH OMIGRUHV YHQRHGRUAV GHP RQWADP
P HQRUHV SHURGRV GH WP SR HP  EDI[ D IQMMGDGH HP  FRP SDWDS¥R DRV
SHGHGRIWW s VYHUXV s VS &RQFOLVH TXH D OV GH %2
« GIQuP IFD H H LJH HBIYDGD DSWGYR I'MED 6HQGR DWMP D FRP SUHHQWR GH
SDGU HV GH D& HV H IQMMGDGHV GRV FRP EDWAV SRGH DX[ [IDUWHQDGRUHV H
WFQERV P SUIMVRUG HV GH WHQRV HVSHFTIFRV DXP HQWQGR D AKDQFH GH
VXPHWWR FRP SHWAYR

3DMYWDV FKDYH %R H ( WXGRVGHWP SR P RYIP HOR $SWE¥R | MFD
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7WDGHRQD® HQM D UHDQ DE¥R GH H HFARV QD P XVAX@E¥R RFRUH GH
P RGR FD@DGR P DVWP RUHVAGR D TXDQAGDGH GH SUDAFDQMY TXH WHOQDP
GHVFDBRY 2 REMM¥R GR HWMGR IRLP HQUXWDUD SHUFHSE¥R H VDW/ADE¥R GH
IQGLYGXRV [IMFDP HQM DWRV DR UHDQ DU R DIDFKDP HQR HP  FRQGIGFR
GHVAD®D 5HDQ RX VH HWXGR REVHUYDARQDOWDQWHU/DO ) RUIDP - UHRUKVBGRY
W-VDGXGRV s DQRV RVTXDVWOKDP PDVGH P HVHV GH H SHU-QAD
QR H HFAR DIDAKDP HQWR H Q¥R DSUHVHOWYDP BN HV UHFHOWY $ DP RVAD
UHDQ RX XP D YQIFD VMR GH DIDFKDP HQR @H FRP SRWD SRU V«UHV
UHSHWO HV LHRXSHUDE¥R H FDUI D DXVRWHBIRRQDGDV SDUD TXH Q¥R KRXYHWH
LOWU HUQAD QRV KEEMRY GHWHOR 2 6\\WP 8 \DELON 6FDB! 686 VMMP D
TXH FRQAP GH TXHWHY FRP HVFRWH GH XP D AQFR |RL XWI} DGR SDWD
TXDQWIFDU D XVDEIOEDGH $STRX VH VBP E«P D ) HHOIQJ 6FD® )6 SDUD
GHWLP [QDUR Q YHOGH FROMQEP HQR FRP  HVFDD QRP LQDOTXH YDUD GH
D 2V GDGRV WR H LEIGRV D SDUMJ GH P «GDsGHWIR SDGWR &RP R
UHVXOEGRY HP HDSXR DR 6\\WP 8\DELOW 6FD®I D SRQWDE¥R IRL GH
s GHXP \RVBOGH SRQRV 1D )HHIY 6FDB! IRWDP REWGRV L
0 «GD SW« H HFAR ONYHP HOM EHP  IL 0 «GID GD SUP HLD \kUH
OGP HOMEHP IL 0 «GDGD YMP D\WUH  EHP FRP P DQXWQER RX
P HERWD GR FROMQWP HQR DR ®RQIR GDV WkUHV &ROWIVRX VH HBIYDGR
HVARUH GH XVDELIGDGH H RV SDUARSDOWA P DQWYHIDP RX DXP HQWDP \HX
FROMOWP HOR DR GHFRUHU GDV WUHV R TXH IQGFD YDIGDE¥R SDWD D
XVDELOGDGH GR P «\RGR &RQFO(LVH TXH R DJDAKDP HQR GHVFDBR SRGH VHU
XP D RSG¥R |£EAOH SLEWD EHP FRP R SUWJ HIRVD SDUD SHWRDV | IMEDP HQWM
DWYDV

3DDYWV FKDYH 7WHOQDP HOR UMWAGR 6DSDWRV (URQRP ID 7HWM GH
XVOELQDGH
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2 REMMYR GHWH HWMGR |RLLQYHVIAI DU DV DAWRADS HV HOWH D P XGDQED QR
GHVP SHOKR QR VDOR FROADP RYIP HQR &0 - H QR WAMM GH DSWGKR
FDLGIRUHVSILDAUD [QMP QM <<5  HOWH SU« WP SRWGD H R IOAR GD
SU« WP SRWDGD FRP D FDUID H WLQD GH IR  GIMWQAD SHUFRWIGD HP
IOMMGDGH H P IOXVRV MRIDGRV HP  NRIDGRUHV SWRIMMRQDY GH IXWERO
' H HQRYH NRJDGRUHVIRWDP DYDIDGRV QR LOHR GD SU« WP SRWDGD HQR QAR
GD WP SRWDGD FRP SHWAYD 3DWD D DQE@H HWEVWMED RV DMV |RUDP
GIMIGIGRVHP GRLY JUXSRV DADY«V GH SHIFHOWY GH VXSHURUH LQI HURUG
P HGIDQD SDUWD DV YDUEYHY GD FDUID H WLDD $ DQE@H GRV IDIRUIHV WP SR [
JUKSR VH GHX DADY«V GH ( TXDS HV GH (VWP DWYD * HQHWDT DGD FRP SRW
KRF GH 9%RQHUILRQL + RXYH XP D WIQG-QAD GH IQWMDE¥R VI QULIFDWYD WP SR [
JUKSR S SDDR &0 - P RADQGR XP D P HBRWD QD DAMLD GR &0 - QR
JUKSR GH P HQRU GMWQAD SHUFRUIGD HP IOMMGDGH S

&RP SDUDQGR RV JUXSRV DADY«V GRV P LOXVRV RIDGRV KRXYH XP D IQMUDSER
VIQUIFEDWD WP SR [ JUXSR SDIDR <<5 S P RVADQGR TXH DMV
TXH MRIDP P DV P IQX\VRV WP P DIRUIHV DXP HOR QR WP SR GH <<5

S &RQFOCP RV TXH NRJDGRUHV TXH DSUHVHQWP XP D P HORUGIMWQRD
GHFRWGD HP DU [QMQUGDGH WIQGHP D DXP HQUUD DAMUD GR &0 - H DMV
TXHNMIDP SRUP DIVWP SR FRQWMIXHP UHDTQ DUP DIRUHV GMWQADV QR <<5

DR QR GD WP SRWGD 1 RWRV UHVXGEGRV HRWEDP D P SRUNQAD GH
P RQVRWDULQGLYIGXD® HQWM DV YDUEYHY GH GHVHP SHQKR D IIP GH DGHTXDUR
WHOR | VIFR GH DFRUER FRP DH SRVIGFR ¢VFDUDVGR RRIR

3DMYLDV FKDYH ) XWERO' HVHP SHQKR D@WR 3RWQAD &RUIGD
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“QMIYHQE HV FRP DFRQVHBIDP HQRV WP MGR DP SOP HOW XWI) DGDV SDUD
P HERWDU R QYHOGH DWNGDGH IIFED $) GDV SRSX@© HV H DWQIIU DV

GULHWM] HV JBREDY GH VDVGH 2 SUHVHQOM HWXGR REMMYRX UHDT DU XP D
UHYV¥R \MMP £WED VREWH DV IRWP DV H UHVX®BGRY GDV LOMIYHQE HY FRP
DFRQVHBIDP HQRVHP $) )RWDP LOFOXGRV HXGRY RWILQDLY GH IQMYHQEXR
FRP DFRQVHBDP HQWRVWQGR FRP R GAMHKR D$) SXETFDGRV QDV EDVHV GH
GDGRV 0 HGOOH 3XE0 HG %96 H 6AHR HQAH MQHLR GH H DEUOGH
QRV IGRP DV IQIGV H SRUMIX-V H FRP SRSXOSR GH DGXARV
VDXGEYHV $ TXDIGDGH P HRGRPLILED GRV HWXGRV | RLDYDIDGD FRP D VDD
3(' R H D HVAXWUWDEYR GD WHVIWR WHIXIX R P RGHR 3560 $ )RWP
HOFRQADGRV DUAMRVH DSpVDWDIHP UHELDP RMR P DQXVRMRY GH
VHM QDARQDIGDGHY GMAQENV (P LHDEYR ¢ DYDIDE¥R GD TXDIGDGH GRV
WDEDBRV DV SRQMDS HV YDUDIDP  HQAH H QD MDD 3(' R $V
IOMIYHQE HV FRP  DFRQVHBDP HQWRV SDD $) WYHIDP GXWDEXR GHXP D VHV
P HVHVH IRDP HHWDV HP VHWM GRV RMR HAXGRY VHBARQDGRV 8 W) DLDP
GLYHUDV IRWP DV GH DFRQVHBDP HQRY @DS HV 60 6 DSTDWR GH FHX@U
DFRQVHBDP HQR IDFH D IDFH HP DIO P DMUDY SRWEGRV HP  Z HEVIWM
DSRWDV FDUMBDV H WBUWP DV 2V UHXGEGRV IQGEDP TXH HWDV
LOMIYHQE HY SRGHP  VHU FRQUGHWDGDV FRP R ERDV HVADWJ LDV SDUD VRUQDU
RV IQGLYGXRV P DIV DAYRV YIMR TXH FRP H FHE¥R GH XP HWXGR VRGRV RV
RXWRVWHDP HHWRYVSRVMYRVHP DXP HOBUD$) QR SpV IOWMUHQEXR (D
UHYWR FRQFOL TXH RV DFRQVHBDP HQRV ¢ SEWD GH $) DXP HQEP R
HQYROIP HQR GRV IQGYGXRV HP SUWADV DRDV PHWPR FRP D
KHWALRIHQH.GDGH GH | RUP DV SDUD DFRQVHBDUH P HQUXWDUD $)

3DMYLWDV FKDYHV $FRQVHBIDP HWR $WYICDGH P RRWD ([ HFHAR 3WRP RG&R
GDW/GH SHYNAR























































































































































































































































































































































































































































































