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(LVTXHRV FeXVHRV KXV GRV FeXV V¥R GR 6HXKRU R' HXV CGH YRV
D HH SHWMQHP DWVAWUID HWERRTXHHD KE ' HXWRQNP IR

¢ I£FLOVH SHUEHUQDV QXDQEDV GDV G HIHQEDV HQWH DV SHW/SHRYDV

UH@J LRVDV TXH SLRFXWDP GVEXWDUH DI LWUHP UHME¥R DR FXLGDGR GR P HR
DP ELHOW $TXL YRX P H GAVUD | DADUVREWH DV SHWSHPWYDV E EQFDV H
WARQLJ LFDV GR XQLYHUR FUMMR UH RUP DGR H WDGLFLRQDO HVXP LGR
SRWHURLP HQWM FRP R $LJUHNDV KIMMUFDWS @ $ VHI XLQWA DQEQVH VH EDVHDU
QD FDVDAR] DE¥R GH SXEQFDE HV GHWH P HR H Q¥R HP XP GiYDQWEP HOR
HWIVIAFR GH SDUAFLSDQMY GHWEV LIUHNDV < LP SRWIDQWM | D] HUHWIA GHMIBT XH
SRLV SRUTXH XP GYDQP HQVR HWIVMAFR GDLE XP SHULOP DLV YHUEDGHLLR
GR GDV LJ UHDV KMMUFDV XP D DQEQVH WRQL LFD GD QVADWWD ( QAHVEQUR D
DQEQ@VH VKRQLJ LFD LQLFLDODGD D | RUP XA@UDV SHU XQUV TXH FRP SRIE XP
GIYDQUDP HQVR HWIDVRMAFR TXH I LFD SDUD XP P RP HQVR SRWHURU

$ DQEQVH GD QWADWD VHE HP TXDWR SDUMV

5HVXP R SHVTXLVDV DQWAIRUHV

, GHQW LFDU QD QUADVLD EDUHLDV E EQFDV H VIRQLJ LFDV GDV LI UHNDV
KLWMUFDV SDUD R HQJ DNDP HQUR VRFLRDP ELHQUZO

$ YDADURV SUQFLSDLY DU XP HQURV E EQFRV H WRQL LFRV GD QWADWLD
H D SDUAUGLWR

3URSRUHVADW.] LDV SUH@P LODUHV GHQAR GR FDP SR E EQFR WRQLI LFR
SDUD D DGYRFDFLD GR FXLGDGR VRFLRDP ELHQ/ZO
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,G-DY%.J ' DVD ' HWIDFDP VH GXDV SHVTXLVDV GH RSLQ¥R $ SHVTX\VD ,G-D
04 ' DD « HVSHFLD® HQWM LP SRUBQW SRUVHUUHFHQM VHWP EWR GH

SHM® DEWDQI ~QFLD GR GIYDQVP HQVR HQAH RV HYDQJ «@FRV SHWRDV H
SHM FRP SDUDE¥R GHWHV GDGRV FRP R VP LADLHV GR P XQGR FDWQ@FR 2 IRFR
GD SHVTXIMD IRLQDVFAWHV & ' H(

5 HVXQDGRV

GHVWUXL
FDGR FROQ

DSURCP DSRGNDLP HHQECRIRHR  FROUGHIP
UHIXDH UHWMEP  (VEHALLEDP HOM
R KR FROAD D UHEXEXR G| VAT De¥R GR, ECP D DIDYRU
R \¥R FRQAD DFDEDURRP DVP XORVLCP EHQELY ~ DIDYRU
R KR FRQAD DFDEDURRP R) XQAR$ PO TQD  DIDYRU
KR FROAD CFCEDUFRP DVEUHDV SIRMILGDVHWULVIQGIHIDY  DIDYRU



1 HWID SHVTXLVD GXDV SRWXUDV WWRQLJ LFDV VH GHWIDFDP D GHWAKLEXR D
QDWUH D « SHFDGR H R DTXHFLP HQUR J GREDO« XP D UHDQGDGH
FRP SURYDGD SH®D FL-QFLD $ SUP HLD SRGH VHUDWAFX@GD DWDY«V GH
*Q HVSHFL LFDP HQW QD GHVREHGL-QFLD * Q DR P DQGD\R
FUDFLRQDO * Q TXH LOFOXL R GRP QIR $VRELH VRGRV RV DQLP DLV TXH
IDWHNDP  SHD MUY $ VHI XQGD SRGH VHUDUAEX@GD HVSHFL LFDP HQM QR
P DQGDVRR GH $/if RQRP LD% R SUP HLLR SDWR GD FL-QFLD GDGR ¢ KXP DQLGDGH
HP *Q QD SIRVFUGXR GR WDFLRF QIR H H ®{ ¥R H SOFVRVHP 5P
H QD @WADLD VDSLHQFLDOHP JHUDOFRP VXD FDVBARJ DE¥R GD QDW(LH D
5V

1 DARQDOBXUYH. RQ5HQILRQ 9DOXHV DQG &Q@P DWW 6XUYH (WD SHVTXL\VD> @
« XP SRXFR P DLV GDViBGD H VXD DXGE-QFLD Q¥R ELDWAHLD H WP
HWGXQLGHQWH ' HYLGR ¢ KHWDQED P LWMRQEUD QRUM DP HUFDQD | RUM GDV
LJ UHNDV KIMUFDV EUDMHLDV SRGHP RV FRP FDXWM® FRQUGHWDURV
UHVXQIDGRY GHWID SHVTXLVD SDUD D QRWD LH B ¥R $ SHVTXLVD FRQVHI XLX
LGHOW LFDUWA-V JUXSRV GH DFRWER FRP D VXD SUIHRFXSDE¥R FRP DV

P XGDQEDV FQP £WFDV &DWQ@FRV LRP DQRV H DV GHORP LODS HV SURAWBQW
WDGLFLRQDLY 0 HVRGWEV 3UHVELVAUDQRY ( SLVFRSDLY H/ XVADQRV

GHP RQWDYDP DA XP D RX P XLV SUHRFXSDE¥R RV YDAV GR 6XOH RXRV
HYDQJ «@FRV TXH VH LGHQW LFDP  FRP R $FRQVHUYDGRUHV/AGHP RQMDYDP
SRXFD RX QHQKXP D SIHRFXSDE¥R H KDYLD P XV SHWRDV SUQFLSD® HQM
GR SUP HLR JWXSR TXHHWRYDP HP DAXP XJDUQR P HR

$ FRP SDUDE¥R GHWID Y0P D SHVTXIVD FRP D DQWAURUGHYDQUD XP
TXHWARQDP HQUR D LHVSHLVR GRV LHVXQDGRV GD SUP HLD SHVTXL\VD VH | RAWH
GIVAQI XLUQR P HR GRV HOAWHYLWRGRY HYDQJ «@FRV HOWH RV J KSRV



KMMUFRY GRV J KSRV SHOWFRWILY H QHRSHOWFRWELLY H RV P RYLP HOVRV
YLUXDLY P DLV NRYHQV $WIP VHE SRW YHOGHVHQYROYHU HVADW] LDV GH
FRP XQIFD&¢R P DLV DSUIRSUDGDV SDUWD FDGD JIWXSR

O$55(,5%$6 %04 ,82 7(2/" * ,8$6
82175%

1 D QWADWUWD VREWH | XQGDP HQVRV E EQFRV H WRQI LFRV GD
UHVSRQVDELQGDGH VRALRDP ELHQVIDODA XP DV EDUHLDV \R P HQFLRQDGDV
3RGHP RV DSROBUQR P XQGR HYDQJ «@FR GH P RGR JHWDOXP D FRWP RYLXR

H HYDP HQUI GXDOMA TXH VXSHWYDARU] D R HVSLLWXDOH UH@VYL] D D

LP SRUAFQFLD GR P DWAUDO 3RGHP RV VP E«<P FROM.GHDUD KHUDQED

HYDQJ «@FD UHYLYD@WID TXH HQI DW] D D GP HQWR SHWRDOH DWW LQGLYLGXDOGD
|« H GHVFRQILD GH H SUHAW: HV FRBMYDV VRFLDLY H HFVAKWLDLY ( HWIV GXDV
REVHUDO HV \WR YEQGDV 0 DV KE GXDV REMH© HV P DLV HVSHFTLFDV ¢ DJ HQGD
GD UHVSRQVDELQGDGH VRFLRDP ELHQVIDOTXH YHP ¢ VRQD QD QVAUDVYLD H
GLVFXUR FRQVHUYDGRU XP D HFDVRQL LFD H RXWD WRQUILFD $ LGHQWM LFDEXR
GHWIV GXDV REMI© HV QRV DMGD D SLRSRUDOMLODWYDV H VIDOH|

HWADW.I LDV SDUD XP HQI DNDP HQVR P DLV DELDQI HQW GRV FUMARY QD OX\VID
SRUXP P XQGR P DLV MR D SDUALGD MMED FQP £VFD




(VFDRARIID $ FLHQED HP XP DSRFDASWFLMVP R GR §iLP GRV WP SRW/6TXH
LOFOXL D GHVMAKLE¥R GHWM P XQGR DFDED GHMOFHQWYDQGR D SIHRFXSDEFR
SH@®R DTXHFLP HQUR J GREDORX TXDLVTXHURXWIDV SUHRFXSDO HV DP ELHQUIDLY

> @QXQVUHSQFDP TXH « SRW YHOUHFRQFLADUD FLHQED QD HYHQWDO
GHWXLEXR LOHVIVEYHOGR S@MQHVD FRP XP D SLHRFXSDE¥R P VP R DWMP  SHR
VHX FXLGDGR YLD D LQFXP E-QFLD GH ERD P RUERP LD GDGD QD FUDG¥R DR VHU
KXP DQR 0 DV D HWIMMAFD « FADD DV RSLQL: HV P DLV FRQVHUYDGRWDV TXH
LOFOXHP  DTXH@V TXH SIHYHHP  WRGR] LFDP HQW D GHVWKLEXR GR SMQHD
FRP R LOHYLVEYHOWR DV P HQRV SUHRFXSDGDV SHID MWMED DP ELHQBO> @

7 DOHVFDVIRGR] LD DSRFDOSWFD HQWHVDQWR Q¥R GIYD HP FRQUD QHP DV

P YOWS@V UH HU-QFLDV D LHGHQEXR H D UHFRQFLADE¥R GHWID DWDOFUDEYR
VRGD> @H QHP D @QIXDIHP P HVDl pUFD GDV SRXFDV WH HU-QFLDV ¢
GHVWKLEXR

7HRARILD 2 XWD REMHEXR GRV FRQVHUDGRUHV DR GVEXUR GD MWED
VRFLRDP ELHQWOHP J HIDOFRQFHUQH D SHUFHSE¥R GH XP SDOWMIWP R QR
GLVEXUR TXH FROMGHDP SDI¥R 8P D GDV SUP HLDV YR| HV QR P HR

HYDQJ «@FR FRQVHUYDGRUTXH SURFXURX FRUL] LUHWID SHUFHSEXR | RL) WDQFLY
6FKDH | HU TXH DU XP HQMRX TXH D KXP DQLGDGH |RL FUDGD ¢ P DIHP
GH' HXVHDWP HWD H DODGD GH P RGR YQLFR 7DP E«P UHFRQKHFHX RV
GHVDI LRV GD SRXLE¥R DP ELHQWO P DV QHIRX FROAD/\ QQ: KM -U

TXH HWHV SUIREGP DV SLRYLQKDP  GD DULR] «QFLD H DQARSRFHQWM\P R FUMAR
H DI LLP RX TXH D LQFXP E~QFLD GDGD SRU' HXV ¢ KXP DQLGDGH HD SDUD WU
GRP QR VREWH D FUDS¥R Q¥R FRP R XP P HR GH H SGRWDEXR SDUD VHX
SWSUR EHQH FIR P DVFRP R SLIRSUHGDGH H FOOMYD GH' HXV

( WD SRUE¥R H FOMYD GR VHUKXP DOR GHQAR GD FUDE¥R H D GIMAQEXR GR
&UDGRUGD FUDE¥R WR UHSHWGEDV SRUHYDQI «@FRV FRQVHUDGRUHV TXH
GHVFRQILDP GH SDQWI VWP R HP TXDOXHUGLVEXUR GH MWED VRFLRDP ELHQVIDO
TXH WDVID GD QDWUH| D GH TXDO'XHUP DOHLLD TXH Q¥R VH\D FRP R REMAVR

( QMHVDQR Q¥R « QHFHWEUD XP D SRUE¥R SDQW WD SDUD DI LLP DUD
SRVE¥R E EQFD UHSHWED GD SHWRQU LFDE¥R GD FUDS¥R HDWIP D QWP D
LHDE¥R GD FUDS¥R LOFOMYH FRP R GHP RQWADEXR GD SWiSUD JQuUD LH
SUHVHQED GH' HXV 60

( WiV ¥R DV GXDV SUQFLSDLY REMIS HV WRQJ LFDV ¢ TXHBHV TXH GH HQGHP

XP D SUHRFXSDG¥R SHID MWALD DP ELHQVIO ( GD SDUM GRV YAWP RV TXH
GHHQGHP VIDOSHRFXSDCS¥R 4 XDLV ¥R VHXV SUQFLSDLY DU XP HQWRV E EQFRV
H WRQJ LFRV H RQGH HW¥R DV SRW YHLV MFXQDV!
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2V SUQFLSDLY DU XP HQVRV E EQFRV H WIRQLI LFRV \WR RV VHI XLOWAV

SWIRVRARILD D VMRORI LD GD RUDSYR (VWM « R DUIXP HQR P DLV FRP XP QR
P HR HYDQJ «@FR ' D WRRI LD GD FUDS¥R HVSHAD® HMWAHP *Q H DV
VHIXLQWYV REMVHUYDS HV JHWD® HOWM AR THVIV 3UP HIR R P XQGR LOMLLR

IRLFUDGR SRU' HXV H D H®{ SHUMQFH ' W u 60
$S 6HIXQGR D FUDS¥R HP VRRGDV DV HVESDV « GHFIDGD
HWHQFLD® HQWA ERD DQEV QR 1LQDO $P XLVR ERD% * Q 7P (F

/ RIR SRWXLXP D HWWWFD FRP R EHD® 7HUFHLR D EH®{ D GD FUDE¥R
DSRQD SDWD XP Y OFX®R QWP R H DW SHWRDOHQWH D FUDEXR H R &UDGRU
P HVP R VHQGR RV GRLY GIMAQVRY 1 D @QIXDIHP GRV 6D® RV D FUDE¥R
@RXYD JQRUILFD H GHP RQWAD D JQIUD GR SWSUR &UDGRU 1H 60

-u V

' MR GHFRUH REVHUYD® HV D UHVSHLVR GD QDW(UH D GH' HXV SRUXP @GR
GIMAQVR GR P XQGR FUDGR FRQWD R SDQWM VP R $GR HP ' HXV ' HXV HP
WGER ' HXV QP VDGR DR XQLYHWRY% P DV SRURXWR @GR P DQUHWR HP WGR
SRUH®! FUDGR D IDYRUGR SDQHQWI WP R $ HXV DJH DWDY«V GR XQLYHUR
VHP \H QP IVDUDR XQLYHWRYE P (WD QRS¥R GD LHIDE¥R QWP D GH

' HXVFRP D VXD FUDEXR « XP D GIMARQEXR LP SRWIDQW SDUD D DE¥R

VRFLRDP ELHQVIBOSRUNXH QHID R LOWAQVR GH TXH RV GHYHUHV KXP DQRV SDUD
FRP ' HXVH LAWWP VRP HOM HP XP S@QR YHWAFDO KLHEUNXLFR H
GHMOQFRISRIDGR 2 SDOHQWM WP R HVP XM XP 1 RFR QRV GHYHUHV KRU] RQVDLY

@WW LD DR SYWSUR " HXV (P VP RV
DU TXHWH DP D 0 XIWVR SHIR FROM
SWRP RYH WH

/RIR DSWIRVRARIID QRVAIYDD LH G

LGHOWGEDGH H D QDWH D GH' HXV 78
DOWRSRARI LD



$QARSRARILD $ QDWUH D H SDSHOGD KXP DQLGDGH $ SDUMJGRY SUP HLRV
UHDVRV GD FUDEXR 10| VH XP D UH B ¥R VREWH D KXP DQLGDGH TXH \H
GHMWDFD FRPRR £SIFHGDFUDSfRHP *Q HRWXIRFRHP *Q HLWR
UHFRQKHFHQGR TXH D SUQFALSDOSHURQDIHP QDV QDUDANDV « R SWSUR

' HXV 2 SDSHOH D IXQ&¥R GD KXP DQLGDGH> @AR H DABGRV GHOAR GD
FUDEXR * Q 60 5P HJHDP XP FROFH\R
KLHEUTXLFR XP VDQUR FRQWRYHUAGR GH P RUGRP LD HVSHFLD® HQW TXDQGR
HOMQGEGR FRP R KIWRUFDP HQW | RUD R FDVR HVSHFLD® HQW D SDUAUGD
5HRUWP D 3IRMWEQM FRP R QFHQED SDD H SGRIDEXR ( QMHEQR R LHIDR
HP * -QHVV  H R XVR GRV WLP RV $UXMILVIDLYH $GRP LQDWDR GRQIR GDV

( VFUVXLDV GHVT XDQ LFD VIDOHQWQGLP HOVR

$ YRFDE¥R KXP DQD « GH UIHSUHVHQUBQW SDURHLLR GH' HXV QD SUHVHUYDEXR
VXWHQUIDSYR H SMOMED | LFDS¥RYGD FUDE¥R VRGD  LOFOXLYH GD SWiSUD
KXP DQLGDGH $QEV FRP R VH QRVD | LHTXHQWP HQW D MOMED VRFLDOH D
UHVSRQVDELQGDGH DP ELHQUBOHVI¥R LOWP DP HOW LOWALRI DGDV / RIR
VRFLRDP ELHQVO 1 ¥R H MM XP DVHP D RXD $ SDDYWD P DLV XVDGD SDUD
GHVFLHYHUHWID LOFXP E-QFLD « $P RUGRP LD%( R GHVDILR « GH DWXP L @ H
GHVHQYRO- @ FRP 1 L.GHRGDGH H MWMED / F &R

(VFDIRGRILD FXV H WUD UHGLP LGRV  &RP R P HQFLRQDGR DFLP D D
HVFDVRGR] LD SRSX@UP HQW GHYD P XLVRV FUMAMRY D GHVFRQI LDUHP GD DI HQGD
GRV TXH GHHQGHP D UHVSRQVDELQGDGH VRFLRDP ELHQVIDOFRP R P LAKR GD
LJUHD $ LGHD JHD® HQM Q¥R H SUHWD « $SRUNXH OXVIDUSHD VDOYDEXR GH
XP P XQGR TXH' HXV IHVHYRX SDUD GHVXLE¥R' %0 DV DXP GD SUQFLSDO

~rg




DU XP HQWR GHWID SHWSHPND VH EDVHDUHP  XP D LOMSUHVIDEYR HTXLYRFDGD
GH 3H HDLIQRW DV P YMS@V H HHQFLDV E EQFDV ¢ IHGHQE¥R H ¢
LHORYDEXR GR P XQGR YH\D D HIDERWDEXR DEDL R QDV FDVAJ RUDV GH
VRWURRI LD H SQHXP DIRGRILD 2 GXDQGR ¢V ( VFUVXUDV FRP R XP D

P HJ DQDUDWYD FROWIVD VH XP D DADQED FRP D FUDE¥R VIRGD P HVWP R GHSRLV

GD TXHGD * Q TXH H SQFLVIP HQW SURP HV LLLHYRI DYH® HQW D VXD
SUIHHUYDEXR * Q V H LJH DLQGD R FXLGDGR KXP DR G

1Y CW 3Y (] H
D IHFRQFLODEXR HP &UMR &0 QEHWIDEYR SRU' HXV 5P H

LHQRYDEXR SHR (VS VR YHWD DV SWI[ LP DV VHO HV

$ SHVDUGH FRQWRYHUAGD SRSX@MUP HQM D HVFDVIRGR] LD E EQFD HQFRQWD D
VXD LP SRUAQFLD QD SHWSHPWYD E EQFD Q¥R Vi SHIR VHX GHWBTXH QR 1 RYR
7HWEP HQIR P DVFRP D FRQFO\R GD P HI DQDUDWYD GDV ( VFUWWLDV 2 X
VH\WD D 9%EQD FRP HED H VP LQD Q¥R FRP D LOFXP E-QFLD H VDOYDEXR GD
KXP DQULGDGH HMP FRP D FUDE¥R GRV F«XV H GD WD H R VXU LP HQ/R GH
QRYR F«XV H QRYD WAUD ( VWM « R HQUHGR FROARMGRUGDV ( VFUWXLDV GR
TXDOR UIHWR \H GHUYD

7HRARI LD SURSUDP HOWA GVID D QDWKUH D GH' HXV 7DP E«P GD SLIRVRGRI LD
GHFRUH D WRQRJ LD SLRSUDP HQM GVD -£ DALDQVIDP RV R DWXQUR DFLP D

' HWDFDP \H D LGHQWGDGH GH' HXV FRP R FUDGRUGH VRGDV DV FRIVMDV H R
VHX UHIDFLRQDP HQWR FRP DVP HWP DV TXH SDQHOWMVWP R SRUVXDYH R
@RXYDP HUHYHDP D VXD JQUD 2 TXH Q¥R FRP HQWP RV « R VHX FDLERWU
HWHQFLDO QHP VBQVR HP WWALP RV GDV FDViAJ RUDV WDGLFLRQDLY GD VWRGRJ LD
VWP £WWFD GH RQLSUHVHQED RQLSRWQFLD H RQMVAL-QFLD P DVHP VAP RV GD
WR@®RJ LD E EQFD TXH UHMWDAD D VXD MWAELD H D VXD FRP SDIf ¥R P LVHUFUGED
H DV FDUDPWAJVMEFDV GHUYDGDV GH UHGHQE¥R UHFRQFLADEXR H JWDED 2
GLVFXUR « HVSHFLD® HQVWA UHBHYDQWA ¢ MOMALD FQP £WFD SRLV DR VH UHYHDU
FRPR' HXV MOWR HQFDUHID D KXP DQLGDGH VXD UHSUMVHQUBQW D

P DQU HWIU I XQGDP HQD® HQM R P VP R 5HIGMUD LP DIHP GH' HXV H
FRP R FUMWRV DLP DIHP GH&UMR « | XQGDP HOB® HQW YLYHUSHIRV




BRWAURARI LD D HGHQE¥R GH VRGDV DV FRIVDVHP &UMR ' DP HW DIRWP D
TXH RV SDS«LV GH FUDGRUH WHGHQVRUGH ' HXV \WR FRUHIDFLRQDGRV DR RQIR
GDV ( VFUWWDV + HEWDLFDV 60 V -U oW
/| F RP HW R RFRUH FRP &UWR O W R

&R &0 FRP SDUH 3Y ( D DEWDQI-QFLD GD
HI LFEFLD GD VXD UHGHQE¥R XQAUDSDWD D KXP DQLGDGH DVMQI LQGR D FUDEXR
WRGD &R (I )S &0 +E ( WK SIRSHVVR GD
LHGHQEXR HP &UMR SDUD $YRGDV DV FRIVDW/ix J IDQGHP HQWA GHVFRQKHALGR
RX LJQRWDGR HP IDYRUGH XP D YL\¥R GD VDOYDE¥R SHWRDOSDWD D
KXP DQLGDGH $ YLWR P DLV HVWHVD GH LHGHQEYR MQWR FRP XP D
HVFDVRGRI LD GH GHWKLE¥YR GHVHP ERFD HP XP D YLWR P WMRQEUD GD LI UH\D
@I DP HQW SRSX@U GH XP EDUFR QDYHJ DQGR SRUXP GLOMR GHWAKLGRU
FRP D VIUH D GH UHVI DVIDUDQ XQV SRXFRV GR GHVDWAH LP LOHQW SDUD XP D

HWALQLGDGH Q¥R P DWAUDO

0 DV TXDO« HQWR D SHYWSHAWYD E EQFD CD P DMAR CD LIIHW HP ULHDSYR D
UHVSROVDELAGDGH VRARDP ELHQWIO

( FGMR®RILD H « WD &RP R GVR DFLP D R FRQFHVR GD P MR VDY TLFD GD
LJ UHND GHSHQGH GR FROFHVR DOWALLRUGD MMALED H FRP SDI ¥R GH' HXV TXH
¥R WP DVEHP  GHVHQYROMLGRY QDV ( VFUWLDV + HEWDLFDV ( « MOWP HQWM
SHD® YH.D GD MWED TXH D LI UHD VH UIHDFLRQD FRP RV F«XV H D VMUD 6H
DVWD® HQM <« VIBLH D GH &UMR SUXNVIDYH $ D] HUFRQYHU LUQHBRARGDY DV

FRMVDV (| &R +E MR RFRUH HP SDUFHUD FRP D
LIUHD (| TXH « XP D VIBUH D TXH VH HOWIQGH HP VWLP RV GR
HWIEHGFLP HQVR GD MOMED VRFLRDP ELHQIO  &U V 2V

0T  =F ow OF /| F 5P

&R R

2 YOFXQR « HVSHFLD® HQW FODLR HP

5RP DQRV RQGH 3DXQR DILLP D

TXH D IHWWXUH©E¥R FRUSRWDO« D
HVSHWDQED JDIDQWED GD HVSHWDQED GH
VRGD D FUDGS¥R TXH DI XDUGED D VXD
LHGHQSYR M TXH RV FRUSRV GRV FLHQMV
SDUAFLSDP GDFUDE¥R 2 P HWP R HWA
@WIQM QD DI LLP DE¥R TXH $WH DA X«P
HWE HP &UWR « QRYD FUDWD D

P HVP D SDIDYWD SDWD $FUDE¥R% DV
FRLVDV DQAODV M SDADDP  HV TXH \WH
I]HDP QRYDWs &R 2 X




VH\D D SURP HWD GD MED VRFLRDP ELHQUOM. HWE $DGLDQVIDGDYQD
LHWXUHEXR FRUSRWDOGRY TXH FUHHP  H $HYLGHQFLDGDY4SHMD YLQGD GR

(VS TUVR QDV VXDV YLGDV 5P TXH SRUVXD YH \H P DQUHWD HP
FRQGXVID FDUDRWALL] DGD SHI MWMED * O ( DMP VRWHP RV D QRWD
DWAQS¥R SDUD D SQHXP DVRARI LD

3QHXP DIRGRILD D LHQRYDEXR GD FUDE¥R SHR (VS UWWR 6DQR 2 H (VS R
RX VRSWR GH' HXV DSDUHFH M QR LOFLR GRV SUP HLLRV GRLV LHIVRV GD
FUDS¥R FRP RR P HR RX SHWRD \H SUHHUU SHMR TXDO' HXV UHD@] D D VXD
FUDE¥R GHWGR * Q LOFOXVLYH GD KXP DQLGDGH ( « DTXH® TXH
FDSDFLVD R SRYR SDUD UHD@] DUD VXD VILHD & 1P

] HDWP HP GIDQW 2 VHX SDSHO« GH FUDUH UHQRYDURX
WHFUDU 60 R TXH \H P DQU HWID HVSHFLD® HOW QR 1 RYR

7HWEP HQR HP \WMLP RV GH QRYR QDVFLP HOR -R H LOARGXS¥R QD
YLGD FUMM¥R $W 5P 3RUDMR R (VS TUVR « YLOFX@GR VP E«P ¢
LHGHQE¥R GD FUDEXR VRGD 5P W ( SRUMR QRILP TXDQGR R Fe«X \H
HXQUE MUD $S GLE DVRGRVTXHRXYULHP $ 9HP $TXH® TXH
RXYH GJD  9HP $TXH®M TXHWP VHGH YHQKD HTXHP TX\WHUUWHFHED GH
JUWDED D £IXD GD YLGD % SURP HWD GH MOMED YMP DHP XP P XQGR
FDUDFVWAL] DGR SHAR SDA¥R E EQFR GH LI XDAEDGH H MMED HP XP S« X%\
DWIULM/DGR H LOFRUISRIDGR XP P XQGR SHAR TXDOVRP RV FKDP DGRV D
@EXVIDUSHID HYDQJ HA] DEXR

(675$7S,$6 3353 $ $' 928%$8&, %
' $5(63216%%/," $' (
8,250 % (17$/

HQWH DV VHViA FDWAI RUDV WARQLJ LFDV P HQFLRQDGDV
> DLV WDEDGXDGD « D SIRVRGRILD D VMRGRI LD GD

SUP HIR « RQGH D P HJ DQDUDWAYD GDV
DWLP \VH HAWBEHBFHQGR FRP R R VHX HOUHGR

Dv GHP DLV FDVWAJ RUDV ARJ LFDP HQW GHFRUHP
QD QVALDD FUM¥ GH VRGDV DV SHWXDV- HV
GRVHVFFUMRV GR / HRQDUER YRI1 « R GHVHQYRONP HOWR



GR SDQHQWWP R E EQFR TXH P RMAD P DLV LOAP DP HQWA D UHIS¥R GD
FUDG¥R FRP R &UDGRU VP IXQGURVGRLVHP XP SDQWWP R 8P D YLWR

P DLV DU XGD GD SHWRQU LFDE¥R GD FUDEXR FRP R SVHUHVAYLYRV TXH GRXYDP
DGRWDP HEDWMP SD® DVD' HXV SRGHUD DXP HQBUP XWWR P DLV D VXD
YDORU] DE¥R SHID KXP DQLGDGH HVSHFLD® HQW SRUDTXHBV TXH UHFRQKHFHP
HVEP E«<P GRXYDP D' HXV ' HP DQGDUD VXD SDUAFLSDSYR EHP P DLV GHOWR
GDV QRWDV QWXLI LDV RX TXLEE DV QRWDV @AW LDV GHOAR GR VHX P HR
FRP R YLP RV QRV 6D® RV ' H VRGDV DV FDVAJ RUDV \WRQJ LFDV' DFUHGLVR TXH
HWID « D P DLV | LIDFD H VXEGHVHQYROYLGD MOWWIP HOW! SHID QRWD FRVP RYLWR
RALGHQBOWAFQRQL LFD H XWVEUD

(P WMLP RV GH FRP XQIFDE¥R VIBOYH] HX WWQKD SRXFR D FRQMEXLUGH
QRYLGDGH 2 HQID\DP HQR FRQWOQXD HWHQFLDO HP VIMLP RV SROWFRV H HP
WWALP RV SHWRDLY $ SHQDV LHSDIR XP SR GH HQI DNDP HQVR SRXFR
UHWDODGR P DVVIDOYH P DLV @AQR DP HUFDQR « R HQI D\DP HQUR SRUP HR
QR HQYROLP HQWR FRUSRIDOFRP  DTXLAR TXH HWIP RV GH HQGHQGR SDWHRV H
WIGKDV SHD FUDS¥R GH' HXV P DIQTLFRVHDIQGD XP  SRXFR LOWMEDGRY DR
QRWR UHGRU H LI XD® HQW SDWHRV H HQYROYLP HQWR HP OXJ DUHV H HOAH
JUXSRV KXP DQRV DVIQJ LGRV SHMD LOWMALD FQP £WFD ( QYRONP HOWR
FRUSRWO WDFLRQDOH HP RWYR 6 HQWLELQ] DE¥R

(P WP RV GH HGXFDE¥R D LJUHD QD VXD P DIRUD FRQAQXD H HWYDP HOWA
DTX«P GH XP D SIEWFD HHIYD FRP D UIHVSRQVDELQGDGH VRFLRDP ELHQVIZO $V
H FHO HV R WP LGDV H TXDVWH VHP SWH LQI-QXDV ( [ LA P DWAUDOVDQUR
SDUD FUDQEDV H DGXARV QD | RUP DE¥R GH VRGRV QD LIUHW EHP FRP R

H FHOIQWAV UH O - HV WIRQLJ LFDV SDUD D | RUP DE¥R GD @GHDQED 0 DVR
SWREGP D P DIRU« HMXWILDO FRP R GHVHQYROYHUH SURP RYHUH HAYDP HQWM
SWRJWDP DV GH HGXFDE¥R QRV GRLY QYHV &RQIHWR P XWR GHVeQLP R FRP DV
P LQKDV DQGDQEDV SHI HGXFDE¥R WRQLJ LFD RQGH DWXQURV FRP R WDVIP RV
DTXL VP SGWP HOW Q¥R HW¥R QD SDXVD

1 ¥R H LW QHQKXP D P DWUD P XLVR P HQRV D LM LDEXR
WDQWHUDQGDGH GD SIHRFXSDE¥R GHOWR GDV GLYHU/DV
GLVALSQ@ODV GRV VHP LOEURV / RIR Q¥R QRV VXUSUHHQGH TXH D
NOAMED VRFLRDP ELHQVIDOMP SGVP HQWM Q¥R | DED SDUM GD

DJ HQGD GH SIHRFXSDE¥R GD QGHDQED GD LI UHWD

SWHFLMVOP RV XU HQWAP HOVA VIBQVIR GHVHQYROYHU
GMLSQQDV IHAHYDOWAV FRP R VXJ HUUD LOWAI WDS¥R



GHWIV SUHRFXSDS HV QRV HAWXGRV GD KIMMUD GD LJUHD QD VIRARI LD H QD
SEWFD P LQWMUDO / RIR XU H HABEHMFHUSDUFHUDV FRP SHGDIRIRV
DP ELHQVWLY FRP  FRQKHFLP HQVR WIRQLJ LFR SDUD HWIDEHBFHUHV | RQWAV

) LOD® HQWI SUHFLVDP RV JDWBUP XLVR HVIRLER QR GHVHOYROP HQUR GH
HGHVHP VRGRVRV QYHYV WHGHVFRP RUDQ] DO HV HFOMEWFDY UHQRI LRVDV
H VHFX@UHV FRP TXHP « SRW YHOWDEDXDU H IHGHV FRP JUXSRV GH EDVHV
QRVEDWRVHFRP LQGLY GXRV $WIP VH¥R SRW YH SRWHURLP HQWA DO HV
GH FR@ERWG¥R TXH DEFDQFHP P DLV SHWRDV
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> @@WL LFDP RV FRP R $LJ UHNDV KNAMUFDWATXHDV TXH GH LOHP D XD
LGHOWGDGH FRP EDVH HP LI UH\DV HYDQU «QFDV DQWIURUHV DR Ve FX@R ;

> @XEQF 5HQILRQ 5 HVHDUFK , QMM $P HUFDQ $FDGHP \ Rl 5HQJLRQ
1 DARQDOBXWH RQ 5HQJLRQ 9DXHV DQG &@P DM 6XUH  QRYHP EWR
QRWFLDV VREWH R HYHQIR KW8V ZZZ SULRW HYHQASUL VR UHBDWH
QDARQDOVXUH  RQ UH@JLRQ YDOXHV DQG FQP DM FKDQIH DWDDU
DQQXDOP HAVQJ  H D SLRSUD SHVTXIMD KW8Y ZZZ SULRU ZS
FROMQWXSARDGV &Q@P DM &KDQIH 7RSQQH),1$/  SG

> @ V SUQFLSDLY SURSROHQMV GD SHWSHAWYD HVFDVIDQLJ LFD GD GHVAKLEXR
GR S@OHVD QRV $/MMP RV GIDWAKR /,1' 6(< +DO7KH/ DM * UHDA @OHW

( DU * WDQG 5DSLGV =RQGHIYDQ /$+$<( 7P DQG-(1.,16 -HW %
| HW2AHKLQG XP D \kUH GH @QYLRV &DIROGWHDP 7\ QGDH

> @3DWD XP D H S@QFDS¥R CDV SDWDIHQV TXH IDDP GH GHWAKIS¥R  3HGR
+ HEWHXV H D HDERWEGYR GH P XIMV RXMDV SDWDJI HQV TXH
IDP GH UHGHQSYR CR SMOHVD YH\D &$55,. (5 7P uyWR 7HR®RILD E EQFD
GH FUDGYR 3DWDGR 3UIHVHOQWM H I XWR 6«UH 8 P QYWR XP D FDX\D 9LCRVD
8 AP DR (AR HOWIIQIFD ( YRRN QRZZZ XOWP DIRFRP EU
67$0 -XDQ $VERDVQRYDV GD FUDS¥R 5IR GH-DQHLIR 1RYRV' LERIRV

> @b RP DQRV SHID D KH HU-QFLD ¢ FUDG¥R DR LQY«V GH QRYD
FUDCS¥R GH D FMWR TXH 3DX@R YLD D LHGHQG¥R GR P XQGR DWDOH Q¥R D
VXD VXEMWXLC¥R

> @CG¥R DGDP  DXP GHQRP H SYISUR VI QU LFD $KRP HP %0QR VHOMGR GH
KXP DQLGDGH%
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3XEQF 5HQJLRQ 5 HVHDUFK , QUMM $P HUFDQ $FDGHP\ Rl 5HQJLRQ

1 DARQDOBXWH RQ 5HQJLRQ 9DXHV DQG &@P DM 6XUYH 1 RYHP EHU
QRWFLDV VREWH R HYHQIR KW8V ZZZ SULRW HYHQASUL VR UHBDWH
QDARQDOVXUH  RQ UH@JLRQ YDOXHV DQG FQP DM FKDQIH DWDDU
DQQXDOP HAMQJ  H D SLRSUD SHVTXIMD KW8Y ZZZ SULRU ZS
FROMQWXSARDGV &QP DI &KDQIH 7RSAH),1$/  SG

&$55,. (5 7P  QYLLRQP HOQW&UHDARQ &DH &KUMDQ 5 HVSRQVHV VR %4.Q
ODIN$ /DP SRUWHG ( QR\ FGRSHGLD RI &KUMADQLW LQ VKH * GREDOB RXVIK
YROXPHV 5RZPDQ  / LW® LHGS / DQKDP

7HR@RI LD E EQFD GH FUDS¥R 3DWDGR 3WHVHOWA H IXWR 6«UH 8P QYWR
XP D FDXVD 91CRWD 8 WP DR (SR HHWIIQLFD ( YRRN QR
2727 XOW DIRFRP EU

# XU* RG LV* IHHQ 7KH YEQFDO7KHRARI\ Rl ( DUMFDUHYA.Q &UHDARQ &DULH LQ
&KUMDQ 5HIQXP ( GQEXUK &HOWIQDY 6HUHV 9RXPH . DS\D-
. DRPD HG S5HIQXP %RR\V , QMLODWRQDO 2 [ IRUG sS

6&+$()) (5 ) WDQFLV$ 3RMWRQDQGWH' HDMK Rl 0 DQ 7KH &KUMDQ
9LHZ Rl (FRIRI\ : KHDWRQ ,/ 7\ QGDM + RX\\VH 3XEQKHWY/

6780 -XDQ $VERDVQRYDVGD FUDS¥R 5IR GH-DQHLIR 1RYRV' LEQRIRV

: (51(5 ' LHWFK H ( QWDEHWK -(*/ ,7=. $ HGV (FR KHRGR]\ &QP DM
“XVWFH DQG ) RRG 6HFXUW 7 KHRARJ LFDO( GXFDWRQ DQG &KUMADQ

/ HDGHUKLS ' HYHIRSP HQW* HQHYD * GREHVIKLFV QHW

+,7( -U /\QQ 7KH KIMRUFDOWRRW Rl RXUHFRQRILF FUMYV 6 FLHQFH

KW8 ZZZ VFLHQFHP DI RU FROWQWN

=$/ (+$ %HODUG' DO\ HS$QOHZ 6=$6= $ K\ FROWUYDNVH &KUMADQV

GRQWEHQHYH LQ FQP DWW FKDQJ H %4.Q YXABMQ Rl VKH $VRP LE 6 FLHQWAM
9RO KW8  VKHEX@MO VDI HSXE FRP



