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$ /IPID IRL GXIDQM \pFXBY XQ GRV JWDQGEHV FRID] yQ/ HFRY[ IFRV GD 3HIQXD ,EpUED §
GHVHFDFly QGD / DI RD GH $ QMD H D WDQJ RUP DFly QLOMOQUYD GR VHX \WUIMRUR GH] DURQXQKT
SHIDGD SUR XQED WQR QD SDIVD H FRP R @ P HP RUD FRBFWD 0 DIVKRIH R [ HRGHMACR §
/1P 1D YROH P LWDUFDUD DR I XVMUR FXQKRUW RQM GH HVSHDJ D SUR HARY GH WHFXSHIDFly Q G
KXP IGDY UHWIXUDFly Q GH DUHHLDV DEDQERQDAEDV H IQFIDWDV TXH EXVFDQ FRP SDWELD) D
DJ UFX@MUD H EIRGYHMGDGH

(MM Q-PHRGH @ /IPID TXHH SRxHUR IRFR Q-\DV DFFly Q/ DOXQKDV[ D HQ P DUFKD +
RADV \RTFMIGDV TXH HWQ D GHYROHU YIGD D H\SD] RV DQMV GHIWDGEDGRY 3RIXH [
SUIRMFFlY Q GR SDAP RQR (DM VP pQ XKD RSRWMQGDGH \RFIDOFX@MIDCH HFRQY/P LIFD
$ /1P 1D SRGH FRQMWMYH QXQ UH HIHQM GH WMQEELGEDGH HQ* DIFID GHP RUADQER TXH
SRME®! SUIRGXFIU YIMUH SURSHIDUVHQ WHQXQFIDUI  UTXH D GDV DYHV GRV KXP IGDIV H GR
HFRVIMMP DV TXH QRVI DQ~QERV

+RH Pi lVFD Q@D R \MUMRIR HWY FKDP DGR D WFRGFUIDYH FRDOV.-D @WHD
/1P 1D TXHUH VHUXQKD YHQW DEHWE SDUD FRxHFHUH DSRIDUHVM SURFHVR

9 M DHUHD RKDILD GD// P ID
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' XUDQM GoFDEDV D FKDIWD @i 1RLMP ER® GH WDQURP DFly Q 2 QGH DMV \H HVSD@MEDQ
DXJDV H [ XEFRV HJXpURQH WUDV GH FXG¥R H FDQBV GH GHDH $ DQMD /DIRD GH
$QMD TXH GHX QRPH H IGHOAMDGH i FRPDWD FRQMHWMXAH QKD LGP HOD H WIQly Q
DJWFRD 0 DIVKR{ H HH\WUMRUR FRP H D D WASILDUGH (RYR

$V DUHLDV DEDQGRDADV TXH GXUDQM DGRV IRIRQ 1HIGDV DEHMV (R FKDQ HWQ D
FROMWMYH HQ HVSD] RV GH YIGD &R SD\R GR WP SR D QDWUH D UHFXSHURX R WHX G DU RV

RFRVHQFKpURQH GH DXID P HADURQ RV XGFRVH UHJ UMDURQ DV DYHVDFXi WEDV ( MV QRYRV
KXP IGDIY \RQ SHTXHRV OERDWRURY DWW TXH GHP RUWIDQ D FDSDFIGDGH GR \MUMRUR

SDUD UH HGHIDWH FDQCRH @I G XQKD RSRUMQGDGH

SHX[ IR GHDYMBP HQWR QD ] RQD GDVDUHHLDV

2 RARR H R IQHIR WDHQ FRQLIR XKD QRYD SDMY H $V QERDV FREWHQ D FKDILD H QDV
YHJ DV FRP H DQ D FKHJ DUDV SUP HLDV EDQEDGDV GH DYH WDV St@WDV GRXUDGDV H OYDGFRV
$ WUD K~P ICD H IpWMWDVHYH GH DIP HQR H W X[ [R SDWD P IGLURV GH DYHV P LJ IDVRUIDV TXH
DWRSDQDTX XQGHWDQR QR HX BQJ R FDP xR FDUD DR VXU

$R PHWR WP SR PHAD XKD QRYD FRFIHFID $JUEXGRUV DVRFIDFly Q/ H FRFHGRY D
/1P ID HVIVQ D SDWFLSDUHQ SUR HARY TXH EXWFDQ FRP SDWELD DUR FXGYR FR BASHAR SRD
FIRAYHWGDGH $ WHFXSHIDFly Q GH VHEHV R P DQMP HQR GH P DYHV YYDV H R X\R IDFIRQDO
GD DXI D \RQSDVRVSHTXHRV SHRR [ P HV FDUD D XQP RGHR P IV \RME®!

$ /IPID p KRTH XQ WUMUR HQ WDQ/RWP DFlyQ 1RQ VH WDV \y GH UHFXSHIDUR TXH H
SHEHX VHYQ GH UWHOHQBU D WHDFlyQ HQAH DV SHYRDV H D SDMIH &DGD @JRD
UHWBIXUDGD FDED DYH TXH YROH DQxDU FDGD QHQR TXH DSUWHQEH D PWDUR FHR \RQ QDY
GXQKD WFRGFLIDFly QSRME®! D GXCKD WD TXH YROH UASILDU
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$ IUXD GR ;HRGMMR $ /IPID QOFH FR
RE[HARR GH DU XQGDCH IGHOMEDGH H
SUR HFFly Q D XQ WUMRIR MQIXOU 0 i IV DO GD
\-D UTXH D @DMDOD /IPID p XQ H\VSDIR YR
RQGH D FX@D D SDMVY[ H H D EIRAYHWIGDGH \H
HQAMD] DQ SDUD FBHDUXQKD H SHUHGFLD \WUMAED
GLHHOM \RWEG!I HEXFDWD H SUR XQEDP HQM
VIGFXOGD FR WMUMRUR

1R RARR H IQHIR FDQER R FHR \H HJFKH GH
DYHV P LJUDVRUDV H DV QERDV FREUHQ DV YHLI DV
D FRP DUFD FRQHWWMH QQ HFHDUR SHUHRR
SDD R WWPR GH (WHD $V 0BV
RQVRY[ [EDV RV SHIFRWIGRY SROV DUHHLDV H DV
YMMBV i &DWD GD /DIRD HQ 6DQGEL V SHP WQ
FR<HFHU GH SWWR D YIGD GOV DV H D
IPSRWDGFID GRV KXPICDYV &DED  YMEOM
FRODUMH \VHQ \DEHR QXQ HPEDIDGRU D
FROHIDFY Q

$ /IPID HW D FRQRIEDUH FRP R XQ GHWR LGHDO
SDID D REVHYDFlyQ GH DYHV HQ * DIFID FRQ

H\SD] RV TXH WD DQ FRDV J IDQGHV ] RDV K~P IGDV
HXURSHDV $UAMRD P RVRY FRFH@RV H DVRFIDFLy Q/
@FDYFRDERDQ SDUD P HBRDUD ICD[ DFly Q FWDU
PUDGRIRV H SWRPRHU XD WGH GH WV
IOMSUABDWDY TXH FRGHAMQ R YMVBQM FRD
OWUH D

3HR R [HRGAMIR p VBP pQ XKD |HUDP HQ® CH
HGXFDFlyQ DPEIHQEO $V HWROV GD FRPDUD
SDWFISDQ HQ SWRIWDPDV GH FHED FIAEDG

UDO DQGR FHQRY GH DYHV SOQBFly Qv GH HVSHFLHV
DXWPRDV H REUDGRLRY \REWH \KWMQEELCEDGH
( WBVIQFIDWYDV D] XGDQD FUHDUXQKD GRYD [ HIDFly Q
GH @ IDRVFRP SURP HWERVFR FRGDGR GD \-D \MUD
$ PDWFD ~; HRGHWMR $ /IPID™MQRQ p W XQ HR
WUMAER p XD GFOWFlyQ GH SUGFISRVY
SHSUNVHQD D YRQEGH GXQ WUMIR GH DYDQ DU
FDD D XQ PRGHR GH GHVHOROHPHQR TXH
FRP ElCH R WASHRR SRD QWU D FRD FUDFly Q GH

RSRWQCDGEHVH-RQY P IEFDVH \VRHDLY
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$ /DIRD GH $QMD TXH FKHIRX D \HUR P DIRUKXP IGD
IQMIRU GD 3HQIQXD ,EpUFD |RL GRVHFDGED RV DQRV
QQ SIRFH\R TXH WDQURP RX IDAFDE HQM D SDMI H +
\XSX[ R XQKD GDVP DIRMHV SHEDVHRY[ IFDVGH* DIFID
+RH D WHFXSHIDFly QGD P HP RUD GD / DIRD YDLGD PDQG
SUWR HAVRY TXH EXVFDQ WHWEBXUDUR \HX YD®&U DP ELIHQEIO $
&D\WD GD /DIRD HQ 6DQEiV DFWD FRPR FHOAR G
IQMSUHDFlY Q H VHQIEIQ) DFlyQ P HQAMV TXH GLHHQM
IQFIDWDV VBQR S~E@FDV FRPR SWYDGDV WDED@Q SDU
WMBO DU ]RIDV K-PIGDV D WDV GH SIRHARY G
WHWEXIDFlyQ KIGRY[IFD W HHDFlyQ GH DWHLDV +
UH RUHWBFly Q GH UEHLDV

(MM SIRHARY QRQ W WXHQ XQ YD®U DP EIHQEO $
WHEXSHIDFly Q GH KXP IGDIV PHGRID D FDOEDGH GD DXID
DFWD FRP R \)P IGRILR GH FDUERQR H I DYRWFH D SURMHQ L
GH H\SHFIHVHP E®P i WFDVFRP R D JDJ D WDOD DYH UWD R
R OYDR $R PHWPR WPSR DEW D SRW D QRYD
RSRWMQGDGHY GH WUWPR GH (DWWH D H ROQWYI IER
VIWDQER D /1P ID (R P DSD GRV JUDQGEHV HVSD] RV HXURSHR
SDUD D REVHYDFly QGH DYHV

$ DSRWD SRD WHFXSHDFlyQ GRV KXPIGDIY GD /IPID ¢
VP pQ XQKD DSRWD SRR IXMR 2 WUMRIR GHP RMAD TX
p SRVE® DSUHQEHUGDV BFFly Q/ GR SDVDGR H FRQMKUXC
PRGHR GH GHVHQROHP HOR \RWMEB! QR TXH CDWUH D +
FRP XQGDGH FDP IxHQGD P DQ
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&RD FKHI DGD GR RARGR D/ P 1D WDQUy P DVH QXQ GRVHWFHDURV P IV YIELDQMV SDUD D REVHYDFLY Q
GH DYHVHQ* DIFID $V SUP HUDVWHERDGDV @ SDQR DU RV FDP SRV DJ WFRDV DP RBFHQ H DV DUHHLDV
UHFR®IQDXID p RMDOTXH P RVIV HFVSHALHY HVSHUIDQ SDUD UHI DU $ FRP DUFD FRQM WMH HOWQQXQ
WX R P SUVFIQEE®! SDUD P LGV GH DYHV TXH DIRSDQ DTXt DIP HQR WDQTXIEEDGH H H\VSD] R DEHWR
SDUD SDVDUR [QHIR

$V JWDQEHY SOQFIHY SURFHGHQMY GD DQAD /DIRD GH $QMD [ XQR FRV KXP IGDIY (DWWDLY H DV
UEHUWDV GR /IPID FRP SRXHQ XQ P RDIFR SHUHFVR SDUD DFRBHUEDQEDGDV SURFHGHQMV GR QRUM GH

( XURSD 0 RVV GHWEV HVSHFIHV DSHDV VH GHE DQ YHUQR UHWR GR DR SHUR HQAM RXAMEUR H | HEUHLR

SD\DQD | RP DUSDWM GD SDIVD] H GDUD GD FKDILD

$ DYHUD FKRIRPIED MPERR GR IQHUIR L Q FKHID HQ JWSRY QP HRWRV TXH GHEX| DQ RQEDV
QI WDV \REW RV FDP SRV RV OYDQFRV HIFKHQ GH P RYHP HQR DV @JRDV H DUHLDV D JDYD WDO
P DQNVQD \~D MIGHE SDFIHQM QDVEHUDVGRVURY HR DPSP N BS) P JUDQEH WSRXD FRODVi VDEHWV
DR \RO UHFXSHIDQGR FDBUWDY BQIRVP HIX@Y 1RVGEDVPI IV IURV VP pQ | DQ DAR GH SUVHJ D DV
HBU DQMV QNBBT EPVBEBT FDP IXDQER GMVFUEP HQM VREUH D WD K~P1GD FDVH LOMME®N HOAM
RVVRQVGRXDGRVGR IQHIR

( WV DYHV GRQVRQ W YMVBQMY RFDMRQDLY \RQ IQAFDGRIDV GD \D-GH GRV HFRIMMP DV D /IPID $

VD FKHJ DG DQXDOBP EWD D [P SRUBGFID GHM WUIMRIR FRP R FRUMGRUP LJUVRUR H FRPR HVSD R
FOYH SDWD D EIRGYHMGDGH HXURSHD

$V VHIXIQMV | LEKDV SUMHQEIQ XQKD VHBFFly Q GH HVSHFIHY KDELMDLY GHWE HWBFly Q GHWEFDQER DV
\-DV FDUIDPWMUMAFDV RV VHXV FRP SRWP HQRYH RVGJ DUIAVRQGH p Pi IVGRDGR REVHYDDV 8 QFRQYIWM
D P LLDUD FKDILD FRQRXWRVRTRYH GHVEXEULD UTXH D TXH FDGD RARGR WDH FRQLIR
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$ DYHIUD FKRWRP LFD « XQKD GDV HVSHFLHV
P £LV UHS IHVHQWWYDV GR RXWRQR H LQYHUQR
QD /PID $ WD VXHW HWIQ] DGD
FRLIRDGD SRU XQKD FUMD QHJ D DARQJ DGD
H R EUGR LUGLVFHQWA YHUGH H S%USXWD GDV
WDV £V FRQY«UMQD  OQXQKD  DYH
LQFRQIXQGLE®! P HW R D GLWDQFLD (WD

QP FR® GH WP D*R P HGLR FXQKD
RQ[ LWKGH  GH ? FP H XQKD
HQYHW DGXW TXH SRGH FKHIDUDRV  FP

GHWDFD SRR VHX YRR RQGXMQW H SRM®V
IRWPP DFLUQV ~ QXP HIRWDV  TXH IRWP D
GXWQW D LQYHWDGD 2V VHXV WHF®P RV
@WYP HURV TXH WVRDQ VREW D FKDLD
QRV GDV IURV H R VHX FRP SRUMP HQWR
DOHUM H JWHIDUR IDQ GH® XQKD SUHVHQ] D
FDUWDFWHUWYFD GDV SDLVD[ HV DEHUMV GD
FRP DUFD RQGH VH FRQYHUM QXQ GRV
SUQFLSDLV VP ERQRV GD HWDFLuQ IUD

R<! HSHu ®b H2H P§bP Smby B

$ /IPID « XQ GRV WUIWURV P £LV
IDYRWDEGHV GH * DQFID SDW REVHUYDU
DYHIUDV GXWQW R LQYHUWR &DGD DQR
EDQGRV SWRFHGHQWYV GR FHQWR H QRUM
GH ( XWRSD FKHJDQ £V DP SM@V FKDLDV
DJUFRMV DWD GRV SRRV VRARV EWQGRV
H SRM® ERD GLVSR? LELAGDGH GH
DQP HOQWR $V DQWJ DV YHW DV GD /DJRD
GH $QW®» KR[H GHWIQDGDV D FXQXYR H
SDWR IXQFIRQDQ FRP R ]RQDV GH
DQP HOWFLuQ RQGH HWDV DYHV EXVFDQ
LQVHFVRV YHWP HV H SHT XHQRV
LQYHUME LDGRV $ YDUHGDGH GH
EDWEHLWRY SWDGHUDV K¥P LGDV H FDP SRV
WDE DADGRYV RIWHFH XQ K£EIWDWFRQWQXR
H P RL DGHFXDGR GXWQW WGD D
HWDFLuQ IUD

$V  EDQGDGDV  GHVSWE]DQVH  HQWH
SDW\ DLV KYP LGRV £UHDV
VWP SRWD® HQWH HQFKDWDGDV H FDP SRV
WIHFHQWIP HQW MEWGRV P DQWQGR XQ
HTXLQEUR  HQWH  DQP HQWFLUQ H
GHVFDQWR
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2 @YDQFR « XQ GRV SDWRV P £LV
FR® HFLGRV H DEXQGDQWV GDV ]RQDV
K¥# LGDV JDGHIDV H GXWQW R RXWRQR H
IQYHWQR D WD /2u:p yS b H1 :Ha8S: p
S: 6P S:) S2upeS: u 2H peS: ®S
myy BS. 2V P DFKRV GHWDFDQ SR® WD
FDEH] D YHUWGGH P H¥QFD R SHLWR FDWD? R
H R EULAR GDV £V P HQWHV TXH DV IHP LDV
DP RWDQ XQ SXXP D[H P £LV FUSWFR H

XQURWP H (WD  HVSHFIH RP QYRW
WHVLVWHQW H P RL DGDSWEGQH DSWRYHLWD D
J WDQGH YDUHGDGH GH WHFX URV
GLVSR? LEQHV FRQYHUMQGRVH  QXQKD
SWHVHQ]D FRQWDQWH H  IDFL®® HQW
WHFR® HFLEGW QD  SDLVD[H  DFXE£WFD

HVSHFLD® HQWA GXWOQW VWVRGD D HWDFLuQ
IUD <« XQKD HVSHFIH KDEIMMXDO HQ
P XOAMWKGH GH KXP LGDLV HXWRSHRV

yS mby 5 R @YDQFR RFXSD @JRDV
DUIHHUDV H ]RQDV GH DXJD WDQTXL®
RQGH DWRSD DQP HQWR H WHIX[ LR GXDQWH
R RXVWRQR H LQYHWR $ FRP DUD RIWHFH

XQKD  FRP ELQDFluQ GH  KEELMDW
DJUFR®V H £WDV KYP LGDV  TXH
SHWP LWHQ £ HVSHFLIH DOWUQDU HQWH
DQP HQWFLuQ H GHVFDQWR FRQ

IDFLAGDGH $QP «QWVH GH VHP HQWAV
EIRWY H SHTXHQRV LQYHUME DGRV
DSWRYHIWDQGR WQWR DV EHLUDV GR UR
/P LD FRP R RV HVSD] RV HQFKDUFDGRV GD
DQWJ D / DJRD GH $ QWH® HVSHFLD® HQW
QRV GDVP £LV IURV

$V  REVHUDFLUQV P £V [WHFXHQWAV
SWIRGYFHQVH HQ  JWSRV P HWRV
HVSHFLD@® HQWA QDV DUHHLLDV GH 6 DQGLEV
H QDV YHLIDV SW[LP DV DR UR /P LD 2
VHX FRP SRUMP HQWR FRQILDGR |DFLAWD
YHO®R QDGDQGR ILOUDQGR DQP HQWR RX
G{YDQWQGR R YRR HQ SHT XHQRV EDQGRV
' XWDDQWH R LQYHWR D SWVHQ]D
FROQWDQW GR YDQFR FRQILP D R YDQRU
GD FRP DUFD FRP R XQ HVSD] R FODYH SDWD
DV DYHV DFX£WFDV LQYHUQDQWAV
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$ JDUD WDO « XQKD GDV DYHV P £LV
HP EQGIP EWFDV GDV ]RQDV K¥P LGDV GD
/P LD WHFR® HFLEQHW SRM® W.D HWIQ] DGD
VIOXHW JUV R @RQJR SHWRJR H D
DWHQFLUQ FRQWDQW FR TXH H[ SQRUD DV
EHLLDV ' XWQW R RXWRQR H LQYHUQR HWD
HVSHFLH RFXSD DUHHLLDV FDQGHV H WHLWRV
WDQT XL®RV GR UR /P LD DSWRYHIVWDQGR D
DEXQGDQFLD GH SHL HV H DQILELRV 2 VHX
YRR DP S®R H SDXVDGR D SRWXD LQP HELO
P HQWHV DIJDUWGD H R FDWEFWU VRQWUR
FRQY«UMQD QXQKD SWHVHQ]D YIMEQ® H
LQFRQIXQGLE®Y QD SDLVD[H LQYHUQDO GD
FRP DUFD $ \W.D HGO4J DQFLD QDWXUWDO DWDH
D QXP HWRVDV SHWRDV DIHFFLRQDGDV £
RE VHUYDFLuQ GH DYHV

(PHH Qu:p / 2 6P S:) S2uukesS: u
2H uS: § SPbS: / P§ /2 P ®S:

TXH QM SRSRWLRQDQ D@P HOQWR H
WDQT XLAGDGH GXWQWH R RXWRQR H

LQYHWQR

$ FRP DUFD FRP ELQD HVSD] RV DJUFR®V
H KXP LGDLY TXH IDYRWHFHQ D WD
SWHVHQ] D FRQWQXD $ QP « QVDVH
SUQFLSD® HQW GH SHUHV WV H
SHT XHQRV LQYHUMEWGRY TXH FDSWUWD
FRQ SWHFLMyuQ JWD] DV DR VHX SLFR QRQJR
H DILDGR P RY«QGRVH FRQ QGHQWMXGH H
Y LWQFLD DR RQJR GDV EHLDV ( WHV
HVSD] RV RIWHFHQ FRQGLFLUQV pSWP DV
P HVP R QRV G DV P £LV IURV GD HWDFLuQ

$V  REVHUWDFLUIQV P £V  KDELWKDLV
SWRGY%FHQVH HQ ]RQDV DEHUMV GDV
DWHHLLDV GH 6DQGLEV QRV WHLRY GHQVRV
GR UR /P ID H HQ SWGHUDV LQXQGDGDV
WDV HSLVRGLRV GH FKXYLD $ VD ILJXWD
HWXLGD GHWDFD FRQ  |IDFLAGDGH
HVSHFLD® HQW DR DP HQFHU RX DR
VRGRU $ SWVHQ] D FRQWDQW GD JDY D
WHDOGXWDQWA R LQYHWQR FRQILP D R YDAQRU
GD /P LD FRP R WIX[LR HVHQFLDO SDWD
QXP HWRVDV HVSHFLHV DVRFLDGDV £V DXJ DV
GRFHV
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2 FRUYR P DU® R JWDQGH « XQKD GDV DYHV
DFXEWFDV P £LV WHFR® HFLEGHV GD /LP LD
GXWQW R RXWRQR H LQYHWR 2 VHX
SOXP D[H QHJWR H EUGDQWH FRQ WHIG[ RV
YHUSHV DR VRO GHWDFD VDQWR QD DXJD
FRP R QRV SRXVDGRLLRV RQGH WHSRXVD
WDV @QRQJRV P HWXARV 7WEWVWH GXQ
H[ FHOHQWA SHVFDGRU FDS D] GH
VRP HU HWH WHSHWGDP HQW HQ DXJDV
|UDV SDWD FDSWKWDU SHL HV FRQ SWHFLVLuQ
2 VHX FRP SRUMP LHQWR KDELWDO LQFQ/H
YRRV EDL RV VREW D VXSHULFLH H GQRQJRV
SHURGRV GH VHFDGR GDV £V TXH HWWQGH
DR VRO GHELGR £ HVFDVD
LP SHWP HDELQGDGH GR VHX SOXP D[H XQ
GRV VHXV WD] RV GLVWIQWYRV

1D /P R FRWR P DU*R JWQGH
DSDWHFH HQ DWHHLLDY @JRDV H WHLWRV
GIQWRY GR UR RFXSDQGR HVSD] RV
DEHUMRY RQGH D DEXQGDQFLD GH SHLH
JDWDQW DQ@P HQWR FRQWDQW  ( WHV
DP ELHQWV FRP ELQDQ D WDQTXLQGDGH
QHFHVDUD SDW R GHVFDQVR FR DFFHVWR
GUHFWR £V ] RQDV GH SHVFD ' XWQW RV
P HVHV IURV D FRP DUFD IXQFLRQD FRP R
XQ WIX[IR HWDE® SHW LWQGR £
HVSHFLIH P DQWAU JUWXSRV QXP HWRVRV
$QP «QWVH SUQFLSD® HQWH GH SHL HV
GH WP D*R PHGIR TXH FDSWUW
P HGLDQWH P HUW XGRV SWRIXQGRV H P RL
HILFDFHV DGDSWQGRVH SHUHFWP HQW
£V DXJ DV LQWHURWHV GD ] RQD

$V  REVHUDFLUQV P £V [WHFXHQWAV
SWRGYFHQVH QDV DWHHLDV GH 6DQGLEV
RQGH RV H[HP S@WV GHVFDQWDQ HQ

SHGWV H HWUX FWK LDV HP HU LGDV
DEUQGR DV £V SDW WHFDU <« KDELWKDO
YHQRV IRWP DU SHT XHQRV JWXSRV

DOMHUWDQGR SHURGRV GH SHVFD DFWYD
FRQ RQJ DV SDXVDV DR VRO
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$ ST@DW GRXWGD « XQKD GDV QP FRMV
P £LV FDUIDFVHUWYFDV GR LQYHUQR QD

/P LD FKHJDQGR HQ EDQGRV QXP HLRVRV
SWRFHGHQWV GDV | RQDV W QGLDUDV GR
QRUM GH ( XURSD

2 WVHX / 8Py Snpy Hu1S® ) § H

® P2S® : p/ S2® GEQMH XQ H[ FHGHQWA
FDP XI®[ H QRV FDP SRV DJUFRM®V H QDV
DP SM@V FKDLWDV DEHUMV GD FRP DUFD

' XWDQW R RXWRQR H LQYHWQR HWDV DYHV
P uYHQVH HQ J UXSRV FRP SDFVRV
DOMUQDQGR P RP HQWRV GH DQP HQWFLuQ
FRQ SHURGRV GH GHVFDQVR 2 VHX YRR
£[ LOH RV WHIH[ RV GRXWGRYV GDV SXP DV
FRQY«UMQD QXQKD SWVHQ] D
LQFRQIXQGLE M QD SDLVD[ H HWDFLRQDOGD
DQWJ D / DJRD GH $ QWH®

$ /LP LD DFRGM FDGD DQR LP SRUMDQWA\
FRQFHQWDFLuQV GH S GDWV GRXWDGDV
HVSHFLD® HQW HQ EDWEHLVWRV SDWHLLR\
KvP LGRV H  WUDV GH  FXQUYR
SDUWFLD@® HQWA HQFK DUFDGDV ( VWA
HVSD] RV RIWFHQ VRV EWQGRV H UFR\
HQ LQYHUMEWGRY SHWP LWQGR £V DYH\
DQP HOQWWH GH YHWP HV LQVHFWRV F
VHP HQWHV $ DP S@ H[ WQWuQ GD\
FKDLWDV DJUFRMV IDFLAW TXH VH P RYDG
HQ JWDQGHV JUXSRV VHP SUH DWHQWDV DR\
FDP ELRV GR VWP SR ' XWDQW SHURGR\
GH IUR LOWHQVR « KDELMXDO TXH W
GHVS D] DQ D ] RQDV DA R P £LV DEHUMV RX
VRGIDGDV P DQWAQGR D DFWYLGDGH DR
RQJR GH VRGD D HWDFLuQ

$V P HARWYV REVHUDFLUQV SURGYFHQW-
QDV huHS: ®u 2S ®k:) 3RQWAQ3 DWHV +
RXWRV VHFWRUHV GD DQWJD M@JRD RQGH
RV EDQGRV VH FRQFHQWDQ GH IRW C
WHIX®DU $ VWD WAQGHQFLD D SHWP DQHFHL
HQ JUXSRV FRP SDFWRV | DFLOVE
GRFDQ] D@V WQWR FDQGR WHSRXVDQ FRP R
FDQGR WP DQ YRR GH P DQHLL

VLQFLRQL] DGD















