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-2 ) HGHUDGYR GH $UM ( GXFDGRUHV GR %AIMO

)$(% GHVCH Y-P DMDQGR FRP R

HSDRR GH USIHHOEGXR  IRWP DEXR
GVXWAR H GHHWD QR HMQR GH $UM QR
04IMO $ )HGHDE¥R D@P GD ' ILHRUD
IQMXCD EIDQXDP HOM  FRQB  FRP
FROMYRV TXH XQHP IRV SRUP HR GD
BHH GH UHSUMQEQMY HWEGXDY H
DARADO VY  HMEGXDY H P XQASDYV
YIORX@GDV ¢ )$(% FRP R IQOMMR GH
FROREEDU XPD WHGH GH OW H CH

UHSURMHOMMNGDGH GH  HGXFEDCGRURVY - H
HGXFDGRWDY GH$ UM QR %4 DMO

2V &RQIIHMRY GD )$(% &RQ $(%W/ TXH
RFIRUHP DQXD® HOM MR P RP HORV GH
HOFRQAR H IRUEBHP HQR GH XP  FRBMYR
&RP R EHP GHIQIX ~YRQH 51EKWMU S
WP R SRGHU PEJIER GH XQU DV
SHWRDV FUDU DP IDGHV GH IDHJ TXH
VHIZP RV SRWXGRV SHR DP RUDR HMCR GD
$UM H SHR FDUQKR GRV DM HEXFDGRUHV
&RP HWH PHWP R IQMMR RV ( QFROARV
SHIRQDY GD )$(% (QHS$(%W TXH
RFRUHP D FDGD GRIY DQRV FDUDAMUIDP R
PRPHQR HP TXHD)$(% W ID SUHHQM
QDV AQFR WHIL: HV DGP IQMADWYDV GR SDV
1RUM 1 RGHM &HORR 2 HVM 6XGHWM H
6XOSDD GVAXWIDV GHP DQGEDVIHIIRQDVH



| RORGHHUD SUIHVHQED GR HOMOR GH DUM QD
HVFROV H XQLYHIMGDGHV

3D GDU RQW GDV 1P HDV GHP DQGDV
TXHWHDHP VREWIHD' WHWRUD GD) $( % HP
DWHP EGID JHDO RARRUWIMGD OR ;=
&RQ) $(% 0 DQDXV | RL DSUHVHQWIGD
H IOMIXGE XPD FRP M¥R GH WDEDBR
FRP R REMMYR GH DWDU GH IRWPD
SIRSRVWYD QD RUDS¥R DOMUDSER GH GLY H
IHWVRAO HV H CHIQU HWDWJIIDV GH
HQIUHOQWP HOWR D HGWILY H FROFXURV TXH
WH DSUHVHOWYDP HP GHVDRRUWGER FRP D
GUIMDSER YIJHOM  HP IHDSR D
REW DWRUHGDGH GR HOMOR GH DUM QD
HGXFDS¥R EEMEFD

1D JHWR GR  SUHVGHOWM
XMQR &DVP LR IRWDP  SIRSRWV QRYDV
&RP DMV HV GH 7WDEDBRV QR FRQW \R GD
)$(% IOMXGDV GH IRPPD PODV
VIMMP EWFD FRP R LQWIVR GH KRU] RQVEQ] DU
DV LHDS HV QD ) HGHDE¥R HQYROHQGR RV
IADGRV QD VRPDGD GH GHAV:- HV H QD
FRQGXEG¥R GR WDEDBR MQR ¢ ' LWHRUD
&RP HWM REMMYR QDV UHXQL: HV LQADY
FRP D UHGH GH UHSUHVHQEQWY HABGXDLY
IRIDP  SLIRSRWEV D FUDE¥R GHBV QRYDV
FRP DV HV GH WDEDBR TXH SXGHWHP

MQWR ¢ GULHRUD H FROWMBR 1MDO GDU
FROW GH UHVSRQGHU GH IRWP D SLIRSRVWYD
¢V GHPDQCDV OMOMV GH DO HY
HOYROHQGR DV YEUDV GP HQV: HV GD
DWDE¥R IOWMARODOH SLRIMRQDOFRP R
GUMDEYR IRWP DE¥R GH SWRIHAWRUIHV
P DSHDP HQWR H DIDEXR SROAFD QDAIRQDCH

LOMODARQDO



1 HAWD JHVW¥R P DQMYH \H D &RP DMXR GH
| HIMDEXR M IOMIX GD FRP R REMMYR GH
IOMNMUHP GHHD H JDLDOAD GRV HVSDERV
H WP SRV GR HOMQR GD DUM QR %4.DMOH
IRDP  SLIRSRWEV QRYDV &RP DMV HV GH
7WEDBR $V FRP DA HV  DSUHVHQWBGDV
SDUADP GH SLREGP £WEDV HVSHFTIFDV SDUD
R GUHARQDP HOR IQHADO GR WDEDBR
FRQIRWP HVHIXH

e &RP MAR GH) RWP DE¥R &RQWOXDCD
&RP R SRGHP RV I[QMXU SDUD TXDALDU R
HMOR GHDUMQR %.DMO

e &RP DAXR GHO DSHDP HQR 1 DARQDO

AXHP WR H RQGH DMDP RV
) DHELDQRV ) DHELDQDV H TXDLV \HR RV FXURV
GHDUMQR SDV

e &RP MHRGH' LERIRV-QMODARQDLY
3DLD RQGH FDOP QKD D DUMHGXFDEXR
IOMLDARQDO  4XH SDUHIDV  SRGP RV

FROWXLL

e RPIMWKR GH $OHV H ' IMXW: HV
3RONDV

3DWD RQGH TXHHP RV TXH D DUM HGXFDEXR

EUDMGBLLD FDP IOKH




OMXTDP VH DMP QR GHFRUHU GD * HV¥R

GXDV QRYDV FRP W HV  GH
WDEDBR D &RP MAR GH 0 DSHDP HQWR H D
&RP MR GH )RWLP DE¥R $ &RP DAWR GH
' IERIRV -QVAUQDFLRQDLY FRRUEHQDGD SHR
' IWHVRU GH 5HDS HY -QMUQDARQDLY ) LDOARCH
2 QHLD &DUYDBR RWDQIRX VH QXP D RXWD
GIQuP IFD GH D&¥R SWRSRQGR XP D WUH GH

GERIRVFRP IQWIXIG HV IOMODARQDY FRP R
D 5HGR®D -OWD $P «UFD/ DAWOD H SLRIHWRUHV

QDARQDY H LOMUODARQDY FROYIGDGRV SRU
PHR GH @MV WDQW MGDV SHR FDQDO GR
<RXWEH GD )$(% $ &RP MAR GH $© HV H
' IVAXW: HY 3ROMDV Q¥R VH HHWYRX SRU | DOD
GHTXRWP SDWDFRP S @

¢ P SRUBQOM UHADORU TXH HWDV FRP W HV
WR  FRRWGEHQDGDV  SRU  UHSUHVHQEQWV
HWEBGXDYY H FROWNX GDV SRU P HP ELRV GD
GILHRUD H DWRADGRV YIOFX@GRV ¢ ) $(% 2V
LOMI DMWY VH GMVS- HP GH IRWP D YROIQWUD D
DWDU P DIV HHAYDP HOM MQWR ¢ ' LWHRUD GD
)$(% GH P RGR D IRWP D@ DU RV FDP IQKRV GH
DWDS¥R GDV UHSUMVHQES HY HWEBGXDY HP
FROM WY GYHURV (QMOGHPRV TXH R
WDEDBR GH XPD &RP MR DIP HO® H
| RUBGFH R WDEDBR GD RXWD &RP MAR H YIFH
YHUD FRQWRIGDQGR QRWRV SURFHGIP HQRV
FRP R ) HGHDS&¥R SDWD D&¥R UHDE¥R OV QD
GHHVD GRV WP SRV H HVSDERV GR HOMQR GH
DUM QR SDV



$ &RP MAR GH )RWP DR GD )$(% WH IOMIXIX FRP R XP JUXKSR GH
WDEDBR HP P HDGRV GH MQKR GH VHOGR IQMIWDGD SRU
UHSUAVHQURQWMY HAWRGXDLY GH TXDWR HWEIGRV ELDMGBILRY  UHSUHVHQBQGR
DV KHIL HV 1RUM 6XO 6XGHWM H &HOWR 2 HMWM 5HDI DP RV QRWR
SUP HIR HOFROMRQRGD  GHM®R TXDQGR GHIQP RV D FRRUWGHQDEXR
GD &RP IMAR H WMWP DWDP RV QRWRV SUP HLRV HQFDP LOKDP HQRV
HQTXDQWR FRP MAR TXH FROMWMD QD LHY\WAR EIEQRIEILFD VREWLHR WP D
GD IRWP D&¥R GH SWIRIHAWRUHV SDID SRWMURU HVAKWWIDEYR GR SRR
IRWPP DWYR 1 R GHFRUHUGDV GHP DIV LHXQL: HV TXH RFRUHDP QRV P HVHV
GH DIRWR VHWP ELR RXWEWR H QRYHP ELR GHIQIP RV RV REMWYRV D
P HVRGR®J D GH WDED®R H DV DS HV D VHIHP  SLIRSRWRV SHD &RP MAR
DMP FRPR IRPRV GHIOHDQGR XP SWRMMR SIRWR GH IRWP DE¥R
FRQWQXDGD GH SIRIHAWRWDV HY GH$ UM



$ SDUMJ GHWHV HOFROARV QRYRV
FDP IOKRV IRDP  VHQGR  WDEDGRV
QRYDV SHWRDV IRDDP  VH MQWQGR H
IRP RV HWAKWIDQGR XP  JUXSR GH
WDEDBR TXH GHVGH R IQHAR IRL
FRRUEHQDGR SH®R 7KDAR ) DIXQGHV
9MWMEFKIR H GHIEHWDGR SHDV GHP DIV
PHPEULV GD FRPM¥R SHWQH
5HAN HJHO / HGXU ' DQHD GD &
6FKQHGHU /1IDQH $OHV &KDIDV H
0 DEHO/RW@



$ SWIRSRWD GH IRWP D&¥R FRP
FDUD KREUD GH  KRUWV DXD
FRQWYD FRP  HOFRQARY VOFRLRQRV
H DMMGDGHV DWQRRQDV YID R
$P ELHQM 9LLXDO GH
$SUHQGE] DIHP $9% DeP GRV
HOFRQARV | RLP DWYRV SUHVHQADLY
5 HWDGEP RV D IP SRUNQAD GH \WU
XPD FRRUWGHQDG¥FR @®FDO TXH
DSLHVHQEYD DV GHP DQGDV
WHIIRQY H FRRWGHDYD RV
HOFROQAWRY SUHMMHOHDLY P RP HOWR
HP TXH \H FABEHBFDP HDG HV
GH SWIPIGDGH HMH RV
FXUMBV SRIFMVRUDVHY  H D

)$(%
$ IRWP DE¥R IRLHVAKVYWDGD HP WHV P UGX®V — )$(% D) HGHDSFR

GRV $UM ( GXFDGRUHV GR %4DMO—  3RONFDV 3YETDV QR ( QMOQR GDV $ UMV
HDV4 XDWR / LQIXDIHQV$ WMDY — 9% && HR ( QUOR GH$ UM

2 VP RP HQRV YIWXDLY FRQBUDP FRP  SDUFHUDV QDARQDLY YIOFX@GDV ¢
)$( % ( QAH HDV D SDUAASDE¥R QD DEHUMID GR FXUR GR 3UHMGHQM GD
) $( % -XADQOR &DMP LR H GD 91FH 3UMMGHQM 5HBQH / HGXU DMP FRP R
HAAYHIDP  SHVHOWV QR GHFRUHU GRV HOFRQWRV GH IRWP DE¥R RQ @H D
3WRIHMWVRWD GH' DQED 0 DEHOYRW@ 8)5- R 3WRIHWRU) HUDDQGR &DWDQ

3UMMGHOM GD 23$( H R 3WRIHWRU 7KDAR ) DIXQGHV  5HSUHVHQBQWM

(WBGXDOGR 06 £ RV HOFRQAWRV SUHVHQADY HIDP P IQVADGRY SHD
3WIRIHARWLD' DQHD 6AKQHGHUH R * UXSR GH3HVTXIMD'$) ( (

$ IRWPP DE&¥R DWDIX XP SYEGRGH  SIRIHARUIHVDV IQWFMRY $ SDUA
GR P DSHDQGR UHD@ DGR D P DIRUD GDV FXUMBV HDP  SIRIHMARWUDV  GH
$UM GD WHGH SYETD GH HOMQR H WDEDBDYDP FRP RV $QRV) QDI GR
(OMOR ) XQGDP HQEO 2 XWR GHWETXH P SRUBQWM IRL TXH DOXQV
SDUARLSDOWMV GD IRWP DE¥R HIDP  YIQFX@GRV D RXWDV UHGHV GH HOMOR GH
AGDGHV SW[ P DV GH 5IR * IDQGH ®FDOHP TXH IRWDP P IQMADGDV DV
DX@V R TXH SDWD QuV IRLP X\MR [P SRUBQOM WU HADV SHAWRDV MOQWR ¢

IRWP D&¥R SRGHQGR H SDQGIUR FRQKHAP HQWR DOH SHUHOADGR



2 SRUMXQI DUP RP HQWRV SDLD GIVFXWJ
H SHQVDU SRWELQGDGHY GD GRF-QFAD
GHQWR H |RWD GD VDD GHDX® GHVGHR
SUQFSIR IRL XP GRV REMM¥YRV GR
XUR WOQGR HP  YMB HWD
QHAHVMGDGH VHUP DQUHWEGD SHRV DV
SWSURVDV ~ SIRIHARWIWVDV ~ TXH
D® HOP WUXP HVSDER GH SDUMBD GH
SEWDV GH FRP SDUMBDP HQR GH
DQIYAMMDV HW

8P D IRWP DE¥R FROWMOXDGD GHYH
HMP XU R DSWRIXQGDP HOR GH
FROKHAP HQRV H D DP S@D&¥R GH
KDELOGDGHV YWDQGR FRQMEXIUFRP D
TXDOGDGH GD HGXFDE¥R RIHUHAGD QD
VDD GH DX@ 3RUIP [LFDP RV P XIMR
IHQJHV FRP HWD IRWPDe¥R H
HVSHDP RV TXH HWM LHDWR IOVSWLH D
RFRW-QADV GH OQRYRV FXURV HP
RXWDV WHWLH GR  %DMO
DSIRIIPDQGR D  )$(% GDVRV
SWRIHMAVRUDV HV GD ( GXFDEXR Y%EMED
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( QMQADUQR¥R « WD HIUFRQKHAP HOR
P DVRUDUDV SRMELQGEDGHY SDUD D XD
SULSUD SURGXE@¥R RX D VXD FROUMKEYR
3DX® ) WHILH 3HGDJRJLD GD DXVRQRP D

3WHSDDP R QRV SDWD FUDU SRWIEIIGDGHV S5HAHER R FRQYMW SDWD
SDUARSDU GD &RP MAR GH ) RUP D&¥R GD ) HGHWDE¥R GH $UM ( GXFDGRUHV
GR %4DMO) $(% GULHARQDGD D IP S®P HQBUXP 3WRIWDP D GH ) RWP D&rR
SDUD SURIHAWRUDV HV GD ( GXFDE¥R YEMEFD UH HHOW DR FRP SRQHOM $UM
PH HOMVMDW R ' HVHR TXH HGXFDGRUHV GR %DVMOWRGR SRWDP WU D
RSRUMQIGDGH GH DP S@DU VHXV FRQKHAP HQWRV VREWH $UM ( GXFDS¥R GH
SDUMBDU H SHU-QADV GHVDIIRV QHAHWGDGHY H GH FROWAKXIU MOWR $
HTXISH HDERWU H IODXIXWDU R FXUR SIRR -QHADP RV R FDP IQKR
( GXFDGRUHV WR [QVRIMRY GHVELDYDGRUHV GH XP SIRMMR @QGR TXH TXHU
YIDMUSHRV P YOAS®Y 98DV

2 WP SR GD SDQGHP ID IRLGR®RUGR P DV \IP E«<P QRV P RYHX D EXVFDU
DOMUODWYDV SDUD VHIXIU HOVMQDQGR DSUHQGHQGR  3HUXQMLP H QDT XH®!
PRP HOR HQMR FRP R SHWRDV FUDQEDV H HAXGDOMV SRGHUDP \HU
HWMP X@GRV D FROAMQXDU GDQEDQGR $ SRWIELGGDGH GH VDU H GH WH
HOFRQWDUI LFRX H WHP DP HOW @ MIGD P DV R FRUSR Q¥R SRGID | IFDUFRP
WP DQKD HGX&¥R GH P RYIP HQR 3UHFMEYDP RV HWP XOU QRWD
YMVBOGDGH SDUD HQHLHQUBUHWD FUXHOUHDAGDGH H D DUM HP HULX FRP R XP D
SRWIELGGDGH SRMQM ) LHOM ¢ HVRXVD Q¥R « SRWYHO HX GHHQGLTXH «
QHAHWEUR HYIEYHO $WIP I XL FROWAKIQGR SLIRSRWEV SDUD SDIV H 1 LBRV
GDQEDUHP FDWD  HAXGDQWA GDQEDUHP FDVD H QuV HGXFDGRUHV VP E«P

(VMM P RGR DSUAVHQWRX D FKDQRH GH HABUMQWRY DIQGD TXH ¢ GMANQAD
1R WP SR GH SOQHDU R &XUR GH )RWP DE¥R FRQUGHH. TXH SRGHUD

FRQWEXWU RIHHFHQGR D GIQeP IFD TXH GHVHQYROL SDWD P HGIDU D GDQED
FRP RUHQWEXR ¢ GMAWYQAD $WP  SDUD WP X@UD GDQED GHFDGD XP QR
HVSDER SRWYHOGD FDVD FROWP RV FRP R P HR YILDOSDWD FRP XQEDU
QRV 3RGHP RV 3RGHP RV GDQEDUDIQGD HP XP  SHTXHQR OXJDU SRGHP RV
GDQEDUFRP  GLLHIHOWV SDUMV GR FRUBR HP FDGD HVSDER TXH SX®H QRWD
YICD $W FRP RVFRVSRGHP RV GDQEDU
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$ $UM GIVSRQIELT] D D VXD | ®f LELOGDGH SDUD HOFRQADUHVSDERY GHOWR GH
SHTXHORV HVSDERV FRP R D £JXD 6DEHU GHMT DU HOWH SHTXHQWP DV
EUHKDV RFXSDUR DUH DIQGD QDV P IER HVSDADOGEDGHY FRQVHI XH UHVSILDU
(® QRV SHP W HSHDQEDU 2BDP RV D FDWD GH P RGR GLHHOM
SWRFXIDP RV VHXV HVSDERV DEHURV RQGH R P RYIP HOR SRWD KDELMIU
FRUHP RV P uYHV 9%X\VADP RV LRXSDV FRQIRUEYHY H HOFRQADP RVHP QuV
D SHP MAR SDWD P RYHUQRV QR QRWR OUJDU FRP  GIVSRQIEIIGDGH SDUD
H SHUHQHDU

' HVHR SDUMBDU XP D DERWEDJHP GD' DQED D SDUAU GD TXDOVRGRV \WR
FDSD] HV GH GDQEDU $10GD TXHP SHOWD G HX Q¥R VML HX Q¥R JRWR

Q¥R GIYR MR SRGH GHWHQGDUD ' DQED HP WL HQFRQADU R SWD| HU GH
VHOWUVHX FRUSR HVHX P RYIP HOWR H SUMMYRVH GH UHSHOM GHVFREUUWH
GDQEDQGR (WD SWEWD P RYH FRQH - HV DIYMID GRUIWV WD| EHP HWEU H
DBUUD SHP W VHQAUR FRUSR DFRUGDGR  YIVEQ] DGR H WDQTXL@ DGR &DGD
XP SRGH GDQEDU D VXD DUM UHYHDQGR VH HWIP X® SDWD D VXD FUDEFR
3RGH HOFRQWDUGQH®D |RWP DV GHVHQKRV FRUHV VRQRUGDGHV LOWQMGDGHV
H SUHW: HV VHQAHV VDERUHV DURP DV $V P HP pUDV FRUSRWDLY DSDUHAHP

SDD FROHABUGQRV 2 EMVRV LHDARQDY P HGIDGRUHV H DXVRUHV DP SADP

SHP D HVH HOFRQARV

' HVHR DEUUKRU] ROMV VREWH R P DIIQEUR GD' DQED LHME @ GR OJDU
@ MIGR TXH P XMV YH HV VH IHAKD TXH [P SHGH TXH SHWRDV Q¥R \H
GHP R GULHWR GH GDQEDU 1 HWD SURFXWD UHDQ DUHLXP D FRQGXE¥R FRP

SURSRWEV D SDUMJGDV TXDLY FDGD XP  SRGHLE VHQWI SHUFHEHUH P RYHUWH
VHIXQGR VXDV SRMEIIGDGHV $R YLYHUD H SHU-QAD SRGHE DILLP DU HX
FROWR GDQEDU ( P DIV FRQWIR GDQEDUQD P LOKD FDVD

$V SLRSRWEV QHWD DERUEDIHP GD' DQED VH UHWDP GR O(J DUGILHWYR GH
P RVADUR P RYIP HQR D 1D HU $ SDUMJGH RUHQWS HV YHLEDLY LQGIFD VHR
FDP IOKR SDUD FKHIDU DV UAVSRWRV TXH Q¥R VH¥R LIXDY 6H MQIX@UHV
FDGD XP \VH P RYIP HQWBLE VHIXQGR VXDV SRWELIGDGHV H VHXV GHAVHRY $
' DQED VH WFH HP XP D LHDE¥R GDQJIED 3WRSRQKR TXHP YLYHQAD \H
H SUWD HP P RYIP HQR H D SDUAU GRV DFRQWHP HQRV YRX JXIDQGR R
FDP IOKR ' HWDIRWP D VXUHP HP HUUHQWMV P RYIP HQRV GH TXHP GDQED
R P HGIDGRU REVHUYD H FRQYIGD D DSUIHQGHUXP GR RXWR FRP R JUXSR
XQRVFUDP RV VHOWP RV H FRQKHFHP RV



' DQED ( GXFDE¥R MQVR D ( GXFDGRUHV GDV @QJ XDIHQV GD $ UM

3DWD D DX@® SUHAVDP RV GH XP D LRXSD FRQIRUEYHO 7DP E«P WD] HUXP D
HKDSH P DV V\H Q¥R WP XP D P DQW FDFKHFROXP SHTXHQR GIQER GH
FUDQED R TXH WHUHP  TXH WQKD HWD [ ®f LELQEDGH 3DWD TXHP SXGHU
S«V GHMADBRV 8P SRXTXIQKR GH HVSDER P DV VDEHHP RV HOFRQWDU
P RYIP HQURV QR OJ DUTXH FRQWHIXWU

&RP HeDP RV

/ HYDUD DWQEXR ¢V P ¥RV MQ&E @V VHQAMIXP D FRP D RXWD &RP R HDV
HAW¥R' 4 XHQWMV' ) UDV' oP IGDV' &RP R DV VHOWP "

0 RYHUDVP ¥RV HQWH HDV SDUD TXH HWH P RYIP HOWR QRV G- GH SUHVHOM
QRWD SUHVHOED D JUDAG¥R GH HWBUQR DTXLH DIRWD 3HUIAHEHUFRP R HWH
FD®RU WP E«<P  YDL WDQMRWP DQGR VH SRU HWH \RTXH +£ GLHHOWMV
P RYIP HQRV GLHHOMV WP SRV &ROMIID VH R FDRUGH XP OXJDUSDWD R
RXWR 0 ¥RVVHDEWEP \HP RYIP HQWP SDUD SLRYRFDUP DIV FDRU
0 RYHUDV P ¥RV SRUGHQAR 7RFDUHP GLHHQWV FDP DGDV 6XDV SDUMV
HWR @DGDV D VRGR R FRBR SRGHP RV FXIGDU GH® VP SGMP HOWM
P DAVDIHDQGR DV P ¥RV \RFDUXP D P ¥R FRP D RXWD EXVFDURV HVSDERV
HOAH DEWL@®V GHI DU QRV SHTXHORV HVSDERV TXH GIHP GH QuV +£
P HP pUDV HP RARQDLY JXDUEDGDV QHBN ( QFROWE BV \RFE ®V H DWE &V
QRV HTXITEWD 0 RYHU DV P ¥RV HQAH HDV H GDU FD®RU DA D SRQW GRV
GHGRV 0 RYHUHDWIP DSD] LJXDUR SHOVDP HQR
&RP DVP ¥RVIUSDWD D QXD IIFDUHP  TXIHWGH SDUD VHQW® H SDUMBDUR
FDRU &RP DV P ¥RV DEWDE @ DFRQFKHIE @ &RP D SRQW GRV GHGRV U
SDWD R IQMUIRU GD QXFD DADYHMWDQGR D SHB! 1D] HU FRQMR ' H\MT DU H
VHOW GHOAR  6¥R VHWM Y« UMELWDV FHUYLEDLY H HOAH HDV KE HVSDERV TXH
SUHHAMDP H PHHHP P RYIP HORV FRP DSRIRV VXW/ P RYIP HOMP R
SHVFRCR
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$VP ¥RV Y¥R SDUWD D FDEHED EXVFDP P RY- @ $ FDEHED SUHAVD GH DUVHU
GNYDGD 2 FRQWRGI SUHAVD GDUSHP MAR H FRQIIDU 6HLE TXH D FDEHED \H
HQAHID' 3HQVDP HQWRV WDQT XI®RV H FDEHED GDQEDP

) HKDU RV RBRV DSRIDU DV P ¥RV VREWH HBV 3HWP MUVH GHVADQVDU GD
WD ' DUVHWP SR

' HMI] DUDV P ¥RV SHR LIRWR VHOMWUR UHBIYR D VXD JHRIWDIID D W[ \XUD
VXD PDAH ' HMODU WD RBRV QDUl ERFKHKD RXWRV QUJDHV RV
HVSDERV DEHURV H RV SRWYHV D DEUU WHRRQKHFHU D GLYHUAGDGH GH
VHOVDS HV &RP R VHWDQMRLP D R LRWR D SDUAUGR VRTXH' &RP DV P ¥RV
SWRYRTXH SHTXHQRVP RYIP HORV

£ IRWDP  SDWD DV RUIHBDV' 61QWP R GHVHQKR DV HOWDGDV DV \VDGDV RV
HVSDERV WHARQKHEDP QRV 1R VHX [OMURU HWE GHVHQKDGR VRGR QRWR
FRUSR H D FDGD SRQWR VRFDGR XP D SDUM GR FRUSR « DWDGD +£ WHIL HV
PDV WP HV H RAWDV P DIV PRBNV &RP R WRTXH « SRWYHOLQWUHUIU
P RYHU WDQVRUP DUH | D] HUGDQEDU

&REFDUDV P ¥RV HP AP D GRV RP ELRV DSRIDUVH QHBN %XVADUVHOWL D
UHVSLLDE¥R QDVP ¥RV
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' H[ DUFHGHURV RP ELRV GR FRUH FRUH H GDV WIQV: HV SRWYHY FHGHU
IOVSIWDUH DR H DOU GDU SHP MAR DRV RP ELRV SDUD DED DU DMGDGRV
SH® DSRIR H SHVR TXH UHAHEHP GDVP ¥RV $FD® DUWH

$VP ¥RVDEWEDP DVFRWMDV 3HIRHEDP RP RYIP HQWR IOMUOR TXH FKHID
¢V P ¥RV D UHVSILDER $V FRAMODV WP HVSDER HQAH HDV HDWIP D FDGD
UHVSWWDE¥R VH H SDQGHP H UHFRBHP  $1QGD QD DSDUHQWM TXIHWMGH KE
P RYIP HQRV GHOAR GR FRUBR VXWB] DVTXHYLYHP HP QuV/

&RETXHP D P ¥R HVTXHUGD QR SHVR H D GLLH\D QR DEGTP HQ 2 EVHUYHP
TXDQGR HIMADP P RYIP HQWRV GH H SDQWR H TXDQGR GH UIHFREIP HOR
4 XDQGR VH UHAVSILD P DIV SWRIXQGR R DEGRP H WQGH D \H HVSDBDU
SHVSILHP SWRIXQGR DA HBI VH H SDQEU FROMXHP  LIQVSILDQGR DV
FRAMDV DEUHP  VHXV HVSDERV FROWOXHP DW DEUU D SDUM VXSHURU GR
SHWR ([DOU UMIDQGR R DU H DMP REVHUHP XP P RYIP HQR GH
UHFRBIP HOR GR SHVR GDVFRWMDV H GR DEGTP HQ

$V P ¥RV \H DELHP  SDID R HVSDER $RQGH SRGHP I $ TXH GJDUHV
FROMHIXHP FKHIDU 9RGEP SDUD \RFDURXWD SDUM GH QuV 0 RYIP HQR GH
lU H YU SDUD \RFDU GLHHQMV OUJDHV IRD GHPIP HHP PP 7HP SRV
GMAOWRV LULESIGR DR P XQGR H YROBUWDQTXI®R -UWDQTXIR P DV YROBU
QHLIR WU FRP XUW-QAD H YROBU FRP FXIGDGR 3WRFXWDU GLHHOMV
LOMOMGDGHV TXHDMGHP D HP HJ LUQRYDV UHDOGDGHY

9DP RV ¢ EXVAD GRWHGR' $VP ¥RV Y¥R DR VHX HOFRQWR
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[ IQKDV HP GLHHQWMY GLHS HV WV EXUYDV P DMXUD GH KXP DOR H Q¥R
KXP DOR

(P GLH¥RDR F«X ¢ WUD DR RUHOQW DR SRHOWM LWUD GLHHQMY GLHS HV
RQIH SHIR GMEOM MQR (WREHBFHU LHDS HY GR FRWBR VXMIVR H GR
FRUIBR REMMR 1 R HVSDER DR UHGRU EXMDUP RYIP HOWRV TXH R KDEIMWP
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6HDP REVHUYDGRUHV GH GHVHOKRY P RYIP HQRV 2 Q¥R KXP DOR VRFD R
KXP DOR R VHOWJGH P P \H DFRUED SHR FRQMR 2 P RYIP HQR SWISUR
VH DA¥D SRU RXWR P RYIP HQR TXH VRFD HP PP 2 P RYIP HOR «
EDDQEDU DQIOKDU DFRQFKHI DUDV GLYHWDV SDUMV GR FRUIBR VHOWUR FRLBR
HP P RYIP HQWR GDQEDOWM

/ HYHP R WFIGR D YRDU 2 EVHUYHP QR SIQWIQGR R HVSDER SDUD YRF- H FRP
YRF- FREFDQGR FRUHV QR DU GHVHQKDQGR QR DU 7UDMDGHP VHHP  GLLHEXR
DR OXJDUD TXH DIQGD Q¥R IRWDP SDWD FREAU @ D VXD HQHUID $\WP
QRYRVP RYIP HQWRVDSDUHAHP  JLLDU VDAORU

$SWR[IP HP WH D WD EXVITXHP FRP XQFDUWH FRP TXHP HWE GR RXWR
OGR $VWODVRP HEDP DWURRWHVHIRWP DV GDQRHP DFRP SDOKDGRV

" HVHIXEWDP TXHP HWE RBDQGR YRV DWQWR D YRV 0 DV RBDUHV

MQWRY HVSHBDQGR VH QR HOFROWR HOFRQWHP FROWJIR HP SEWFR +£ XP
GHVHOKR GH VRGRV HP TXH FDGD XP RFXSD XP HVSDER XP P RVDIFR

GHVHOKDGR HOAH VRGRV
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' HWWP RVR P RYIP HQR QXP D IRWP D P DV H®I Q¥R SDID FRQWOXD GHOAR
HP SRWOQADO FRP XP D TXH SDOM) DIXDUWEDQGR R SU[IP R
P RYIP HQWR GHHOFRQAR FROQWRHFRP RP XQGR

* IDWG¥R SHD SUIHVHQED ' HVHR TXH HAD H SHU=-QAD GHVEWDYDGRWD VHD

R IQHR GH XP D YIDDHP HP TXH D ) DHE SRWD SDUMBIDU SHRV TXDWR
FDQRV GR Y4 DMCR VHOWGR GH HGXFDURRP $UM

$ HOXFADYR WP \HWER SRUMXHP X®HH/H
KRP HQVDSUHQGHDP TXH« DSUHQGHQGR TXH
\HID|HP HIHD|HP  SRUTXHP XBHHH
KRP HQVVHSXGHIDP DWXP LURRP R\VHHY
FDSD] Hv GH\DEHU

3DX@® ) WHILH  3HGDJIRJLD GD LQGLI QDE¥R



0$%/ W7/~
7HP SR GH SDUMBD

HX VRX SHGDIJRID VWP IRWP DE¥R HVSHFTIED QD
EUHD GDVSUMY 2 FXURSWDP IP WP MGR P XI\R
YDIRVR  HQFDQWGRU FDGD GIMWWD P HH P XL\R
FRPUR H TXDQGR YHP DV SEWDV HX
VP SGMP HOM IIFRHP HWEGR P MR KHKHKH
> @$ SEWD GH ROMP WHWLUIQULIERX P XMV
FRVMVHP PP RVP RYIP HQRV DIDGRV ¢ P YMED
D P HGDS¥R IJHDP HX P H LHFRQHABUFP P HX
FRUSR
)RLP DIDYIBR\R Y Y ¥

' DLDQH -DUGLQV

6RX SURIHWRULD GH $ UMV 9LVXDLY Wi WIQKR D Gl HU
TXHDP HLD SEWD SDWDE«QV YRX UHSTFDUFRP
RVP HXVDOQRY Y Y Y Y Y

5RVDQL* DUFLD

%RD QRM SWRIHAWRWD 0 DEHO 3RU FRIQAG-QAD
QD VBLHD GR P UGX® — FRP SDUMBHL XP WHKR
GR WX W[WR 2 TXH \WH DSWHQGH TXDQGR \H
HOMQD ' DQED' ( D HSHU-QAD GH KRM «
MWEP HQM HWD GHVFREHWR GH SRWIELAGDGHV GR
FRLBR 8 P FRUSR TXH VH HOFROAD TXH YIEWD TXH
VH LHDARQD FRP R HVSDER 1 HWH FRWGIDQR TXH
YLYHP RV P XMV YH] HV DR 1QY«V GH H SDQGU QuV
YDP RV QRV IHAKDQGR H QRV GHMIIDQGR GH QuV
P HWP RV

0 XIMR REWI DGD SHD YLY-QAD »

-X ) DUDV



> @IRL XP FDUQKR 7\DEDBDP RV \BQR TXH
QRWD YIGD WP SWH DFDED QD FRUHUD 3RGHU
SDUDU VH VHOWJ VH SHURHEHU H GHI[ DU IOXWU IRL
P DIDYIGRVR 2 EUJDGDP DIVXP DYH

5 DI DH@D DV 6L0YD

> @REUWIDGD SRUSIRSRUHRQDUXP P RP HOR GH

DWDEXR GR FRLSR ) RLWDQVRHQGHQBO-QFOMYH

I PDV GH XPD VWP DQD TXH YHOKR WQGR
SWIREGP DV SWD GRWP WU H HAD QR CGRWPP L (

VROKHL ' £ P HGR SHQVDU KRWI WP XP D SLEWD
GH GDQED D SUP HLD FRIMD TXH SHOVDP RV« HX
Q¥R VML GDQEDU 0DV W P HGRX D QRWD
IHDEXR FRP R FRUSR GHVGH DV P ¥RV FRQGX] IQGR

SDD D SIHVHQED ) XL P RYHQGR H TXDQGR
SHUHHEL HMYD GDQEDQGR

" DAL

SUHHVOP RV tHHROHAMUQRY HRP QRWR FRLBR
SHP MUQRV VWU DIHWGRY SDWDU H VHOWJWH
GH[DU R RRWBR DviDUVWH GAMVREUUWH YIEWDU
H SDQGUW  HOFRQWDUWH  GHHDUW  GDUWH
FDUKR P DIDNIBEDUW  GHVSIUWH GR P HGR H
VRQKDU 1 pVSUHHMVOP RV GDQEbU

$ DBIUD Q¥R FKHID DSHIDV QR HOFRQAR GR DRKDGR P DV
ID] SDUMGR SLIRFHWR GD EXVAD ( HMQDUH DSIHQGHUQFR
SRGHP GDUHIRWD GD SURFXWD |RWD GD ERQW DHGD
DOUUD

3DX@® ) ULHUH 3HGDJIRJLD GD DXVRQRP LD



(16$-2 4XDO R WHX
0-68%/ SDUD HVSHL
D DUWI
HGXFDO®
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2 *UXSBHVWXGRAHVXILVE) (( $UWHRUPDONRSHULPHQWDG
(VW «WLEDAT )85* —KEVHLVQRSYURS HVSDOR WERISRW X G F
GLEORIBUREOHPDWGRMVMOMRGDPHQ@RWUEWLFBSWRFHV VI
DUW VWLFRV |G DFRONPDYRER FHQWVOH FHIFR QWL Q KPP GI W H
FRPSURPHWHGRBRDVELPHQV«NWLFD HVWRBRFHPYRDDERUI
SHUFXUNMRFRQMXHIBHULPH Q WDHL: B M DAW LHF DR/« W LD V
WRUGRIVXDWHPEWLFDYWLGBRERUGDJHRYWHPSRUG®HL
SURGX@®¥RQVLQR DSUHQSGX\MUHFRHNV R G R O R J L RIDHQHREWHHY
DUWRJUEIRFDW X 88NV T X LG/IDUL J QDY W\W PTD 68R UWGE KL
Q X W U LI®V MA« WELFEQM X JID]L Q W H U O B EFXREPEORQ L GIDRDHG - PS B DD
FRPHVFRG DM GHH G XFDBERLRDHUW DRIGMR> D OF X MJ@& L W HDU D
LQGLVVRF L DHEQ\WSH\DTHHQDY LIHRf W H Q & XRR) WRPSD UWLFLSD
HP H[SRVLOBHW ~VWLRF@®WWD QW HFHEQWIR® DB ¥FRPSRVLGEGHR
PDWHELEOLRJDIAIRGFH H Y L VU MLDQY HQ WIDQV | RAWPDDQ V IR U F
VHFRPIRPHQWDRUWD RNMFHQW IGDB V £ [ H\G X F D F LIRQD OQ/RL F
FDPSRGHFRQKHFLPISQWR SRVV DHF®RPSDQRRYLPHQWRYV
UHYHUEHUD®RHWXSR$)(( SHODSEJLQIHP UHGHVRFELD:
KWWSV 77ZZ LQVWDJUDP! FRPUB HHBHIXWB R Q W DW RR QRD U
*UXSR SHOR HQGHUH®OR GH H PDLO DIHH IXUJ#JPDLO F

.O
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(GXDUGR 6L
6DQ 0DU\

/ IFHOADQGR HP $UMV 9LVXDV SHD 8 QLYHUWAGDGH ) HGHDOGR 5IR
*DQGH )85* DWRX FRPR EROMD GR 3WRWMR GH ([ WIQWR
$ UM ( GXFDE¥R QD ( GXFDE¥R Y€MD $ % && HR 31/' QR HOMOR GD
DUM H YHP WDEDBDQGR MQWR ¢ &RP DMKR GH ) RUP DE¥R GD ) $( %
( GXDLER QW LRX D HTXISH GH RUIDQY DR H HAKVXUDEXR GD WLP D
SIRR GR &XUR GH )RWP DE&¥R GD )$(% ' H[DP RV DTXL R QRWR
DJWGHAP HQWR DR ( GXDUGR H SRUDFHMBUI D] HUHWD FRQYHU/D

$ )HGHDS¥R UHWDOD D P SRUWQAD GH WU GMHOMY GDV
/ IFHQADWUDV DMDQGR MQWR ¢ )$(% &ROUGHDP RV FRPR XP DU
|UHVFR SDUD QRWD DWDE¥R DR P HVP R WP SR TXH UHDILLP D R QRWR
FRP SLIRP MR HQTXDOR ) HGHWDE¥R FRP D IRWP DE¥R SROMD GH
GRAHOMV HP VXDV GLLHUIHQADGDV HVBSDV GH DWDSE¥R



&RP R |RL SDUAFLSDU GD RUDQL DE¥R GH XP FXUR GH IRWP D&¥R
FROWQXDGD GRFHOW GHVGH D SWRSRWD GDV DO HV DW D
H HFXGXR"

JRL XPD H SHU-QAD LOMLDP HOM HQUTXHAHGRWD SDWD P HX
GHVHOYROIP HOR H FROWNMIGR HOTXDQR HWXGDQM H HGXFDGRU
' HVGH D FRQFHSE¥R GD SLRSRWD DW VXD H HFXG¥R SXGH YLYHORDUH
FRP SDUMBDUFRP D &RP MAR GH) RWP DE¥R GD) $( %HFRP D HTXISH
@FDO FROMYM GD SHR JUKSR GH HWXGRV H SHVTX\D $) (( $UM
JRWPP DE¥R H ([ SHUP HOWO HV (VWWWEDV \RGDV DV HVESDV GD
HDERWDEYR GR FXUR (WBU HQYROIGR FRP R SOQHDP HOR GD
IRWP D&¥R P H SRMELDRX XP D IQMIDSR FRP D UHGH P XQIASDOGH
HGXFDGRUHV GD AGDGH GH 5IR * IDQGH TXH Q¥R KDYID WGR D
RSRUMQIGDGH DIQGD ( WH FRQVR D@P GH P H SHIP MUFRQKHRHUDV
UHDIGDGHY H GAVDIIRV GDV $UMV QD HGXFDE¥R EEMFD \BP E«P

SIRYRARX HP P IP FRQH - HV FRP D @HHOADWD H TXHWRQDP HOWRV
VREWH R XJDUGDV $ UMV 9 VXD QD HGXFDE¥R

7\WDEDBDU HP FROMQWR FRP D HTXISH QD VHBIE¥R GRV FRQYIGDGRV
SDWD RV P uGX®V QR SOQHDP HQR GDV GIQuP IFDV H VBAHDV GDV
DXOV DWMP FRPR QRV PRPHQRV GH WRADODEYR IRL XP D
UHVSRQWDEIQGDGH TXH Q¥R Vi FRP SGP HQRX P IQKD IRWP DErR
DFDG-P IFED P DV \BP E«P P H FDSDRVRX D FRP SUHHQGHU P HBRU DV
QXDOFHV GD HGXFDS¥R FROMP SRWQHD H VXDV GHP DQGDV HVSHFTLEDV
&DP 1QKDU H DFRP SDOKDU GH SHUR DV QHFHVMGDGHV  SHUXQWV H
FRQRURV GRV SWIRIHMARWHV TXH SDUMASDIDP GD IRWP D&¥R FRP
FHUM] D SUHHQFKHX P LOKD H SHU=QAD GH IRWP D WQULIEDAYD ' HWD
P DOHLD SDUAASDU DWYDP HQM GD RUDQDE¥R GHWH FXUR Q¥R
DSHQDV P XWR DRIHVAHORX HP P LOKD IRWP D&¥R DFDG-P IFD P DV
\BP E<P P H SWHSDWRX GH IRWP D P DV HIFD] SDWD HQUHQWU RV
IXWLRV GHMVDIIRV FRP R HGXFDGRU [P SDRIQGR SRVWYDP HOWM \BQR
PIOKD WDWMMUD SHWRDO TXDQR P IOKD FRQWEXIE¥R SDWD D

FRP XQGDGH HGXFDARQDO



&RP R WX Y-V D WHBYa QFLD GD ) HGHDGYR GH $ UM ( GXFDGRUHV GR
YW DMOSDLD R DVIKDOFHQE UR GD HGXFDG¥R EEMED'

$ ) HGHWDEXR GH $UM ( GXFDGRUHV GR %DMOGHWHP SHOKD XP SDSHO
FUXFLDOQR DWDOFHQEUR GD HGXFDE¥R EEVIFD DR WH [P DUFRP R XP D
SOWIRWP D YIELDQM SDID GVFEXW: HV IXQGDP HOBY FRPR D
P RWDGRW GR FXUR GH IRWP DE¥R ( QIMQGR TXH GIDQWM GR FROWM \R
TXH YWHP RV FRP  DP HDEDV GH LHWDGDV RX VXEVWMIEG¥R HOAH DV
QU XDIHQV QR FXUWFX® GD ( GXFDE¥R %EMED HQUHQWP RV GHVDIIRV
WIQLEFDWRY TXH P SDAEP GLHEP HOM D YDRUIDE¥R H D
SHP DQ-QAD GDV DUMV YIVXDIY H RXWDV @QIXDIHQV DUNMEDV QR
HOMOR HVFROU $WIP XP OXJDURQGH SRWDP RV HQI DNIUDWYDP HOWM
GHEDWV SROAFRV H SURP RYHU SHVTXIMDV H SIEWEDV SHEDIpILEDV «
P XIMR SUHAVR SDUD QRWD FDWIJRUD

OHR WP E«<P TXH D )$(% IDAQM XP GE®RIR DP S® H FROWEQWM
RQGH WIQV- iV P HED® HV H LOGDIDS HY \WR GIYDOWGDY WVHP SWH
GHHQGHQGR D SUHVHQED GD DUM QD HGXFDS¥R &RQKHAL VP E«P
DWDY«V GD P LOKD DWMGDGH QR GHVHOYROIP HQWR GR FXUR D DWDGY¥R
GD IHGHWDE¥R QD SIRP RE¥R GH SROANDV YROEGDV ¢ |RWP DE¥R GH DUM
HGXFDGRUHVDV QR %4.DVO 3RU P HR GHWDV IQADWDV D ) $( % Q¥R
DSHQDV IRUBGFH D IGHOWEDGH H D YR| GRV SWRIDMMRQDY GH DUM
HGXFDE¥R P DV WP E«P  FRQMEXL WJQUIFDWDP HQM SDWD D
FROMKEGR GH XP DPEHQOM HGXFDARQDO P DV  IQFOMVYR
GLYHULLEDGR H HQUT XHFHGRU SDUD VRGRV RV HAXGDOWY ELDMGBILRY
FRP RHX SRUH HP S®



$1QGD QD SHU/SHRAYD GD SHUIXQVD DQVAWURU SRGHV DSRQVIDU DV
FROWLEXL® HV GD VXD DSIWR[ P D&¥R FRP D )$(% H FRP R WP
UHWRDGR QD VXD | RLP DE¥R LQLFLDO

( QTXDOR TFHQADQGR HP $UMV 9LVXDIV WyH P HX SUP HLR FROBWR
FRP D) HGHWDER ®IR QR P HX SUP HLR DQR GH | DFX@DGH D SDUMJGH
XP D FRQYHUD SIRSRWRDHP XP D GVAS@D FRP D)$(% 1RP HWP R
DQR P DIV DGIDQWM P H VRUDHLEROIMD GR 3LRVMR GH ([ WMIQWR &XUR
GH)RWP D&¥R $V $UMV QD ( GXFDE¥R Y€MD P DUFDQGR R IOHR GD
P LQKD GHVEWDYDS¥R GDV WDV ) $( %4DQDV HQTXDQWR HWXGDQW GD
) 85*

(WD P LOKD DSWR[ [P D&¥R FRP D) $(% WP P H RIHHAGR H [P HUIGR
HP XP DP EHQW HQUTXHPHGRU SDWD XP  HVXGDQW GH TEHQRDWILD
HP $UMVOLVXDLY XP D YH TXHSWRP RYH YD®&U] D H GH HQGH DV $ UMV
QD HGXFD&¥R EEMED 2XWR JDOKR FRP HWD MOHUJID IRL D
RSRUMQIGDGH GH P H FROHABUFRP  SURIWMRQDLY H FRBUDV GH VRGR R
SDV FRP SDUMBDQGR H SHU-QADV IGHDV H SEWDV HGXFDARQDLY
(Q HUR HWD WHGH FRP R IXQGDP HQWOHP P LOKD IRWP DEXR IQHDO
TXDQGR HWP DVH XP  GHVHQYROIP HQR SLRIMMRQDOFRQADXR H D
WRFD GH FRQKHAP HQWRV

&ROMGHR TXH XP HWYGDQM GH TFHQADMWD HP  $UMV 9LVXDLY
HQYROIGR FRP D) $(%WP D RSRUMQIGDGH GH SDUAASDUGH GHEDMV
H FROMEXIU SDUD P RGDUR IXWWR GD HGXFDE¥R DUNMED QR SDV H
HWRX P XMR FROMOWM SRU VHU XP HXGDQWM DWMP 1 XP D WDV
PLQKD DSWR[IP D&¥R FRP D )$(% WP MGR FUXADO SDWD P LQKD
IRWP DE¥R IQIADOFRP R IXWR SIRIHMAVRU GH $UM (\WB SDUFHUD Q¥R
DSHQDV YHP  HQUT XHPHQGR P HX FRQKHAP HQWR DFDG-P LFR H SLEWR
PDV VBPE«P PH SWHSDIDQGR SDID HQUHO®BU RV GHVDIIRV H
DSURYHMIU DV RSRUMQIGDGHV TXH VXWHP  TXDQGR IDOP RV GDV $ UMV
QD HGXFDE¥R EEVIFD QR %4.DVMO



$%«6' $8&20-66..2" (0$3($0 (172" $
)$ (%

( @DQH $ QGLHRQ 63
$QD 0 DUFID $NXDLO RUHLLD 63

0 DWXHOGRV 5 HL YAHUQDUGEL 5 -

0\ UDP ) HUQDQGHV 3HWDQD 2 @QYHLLD (6
5 HNDQH 5 HFN] LHIHO' HGXU 56

' IDQW GDV GHP DQGDV LHDARQDGRV ¢V TXHWHV
SROADV H IRWP DAYDV UH HHQMV DR HOMOR GD
$UM QR %DMO D )$(% * HWMR
VHOWK D QHAHWIGDGH GH RUDU &RP IW: HV GH
7WDEDBR TXH SXGHWHP UHVSRQGHU GH IRWP D
SIRSRMWYD D OQHFHWIGDGH GH GHVHQYRGHU
DO HV WHDARQDGDV ¢V YEUDV GP HQV: HV GD
DWDSR  IOMIMARODO H SWRIDMMRQDO FRP R
GUIMDEYR FRQFXURV HGMIYV IRWP De¥R GH
SWRIHAWRUHV P DSHDP HQWR H DIXDEXR SROAFD
5HVSRQGHQGR D HWB GHP DQGD QR LOFAR GH
IRL FUDGD D &RP DMAR GH 0 DSHDP HOWR
YROEGD D UHVSRQGHU GHOWH RXWDV TXHVWHY ¢
SHUXQW 4 XHP \WR RV | DHELDQRV H | DHELDQDV
RQGH DWDP H TXDO« VXD IRWP DEXR IQHADO $
FRRUGHODEYR GD &RP MAR IIFRX D FDUR GD
SIRIHWRWD ( @MQH $QGLHRQ 63 H IRL IOMIWDGD
SHRV WHSUHVHQEQMY (\WWEGXDY $QD 0 DUAD
$NXDLO RUHLD 63 0 DWXHOGRV 5HY %HUODUGL
5- 0\UDP )HUDQGHY 3HWEQD 2 @HLD (6 H
SHD UHSUHVHQWBQWM GD' LUHVRUD GD ) $( %5 HBQH
5HAN HJHO HGXU 56



GH SWRSRU XP P DSHDP HQR

GRV FXURV GH GFHOADXWD HP $UM QR
%4 DMOSDID REWU XP  SDQRWP D GD
IRWP D&¥R IQIADO GH SWRIMAVRUHV GH

$ &RP DMAR REVHUIYRX D Q—FI—I\NLG[IEH‘

$UM QR FROM R QDARQDO H VX
DWDE¥R SURIMRQDO

&RP D IIQDIGDGH REWAU GDGRV SHUAHQMDLY H
IQRWP D& HV HARVWAMEDY D &RP MAR RUHORX R
GHVHOYROIP HQR GH VXDV DO HV WIQGR FRP R
REMMYR LQFADOR GNDQWP HOR GH GDGRV TXH
SXGHAWMP DSUHVHOBU XP SDQRUDPD GD
IRWP DE¥R IQIHDOH DWDE¥R GRV SWRIHARUHV H
SIRIHARUIDV GH $UM YIOFXOGRV ¢ )$(% QDV
GMAQV LHIL HVY GD IHGHDE¥R 1 RUM 1 RUGHM
EHOAR 2 HAM 6XGHMM H 6XO 1D WHTX-QAD
SWRSYV \H D P DSHDURV FXU/RV GH IRWP DEXR LQIFDO
GH $UM RIHHAGRY QDV @UIXDIHQV GDV $UMV
OWVXDY ' DQED 0 YMED H 7HDAR QDV GMADWV
WHIL HV JHRIEIIEDV GR %DMO DSRQWQGR DV
GH DVDJHQV QD IRWP DE¥R IQIADOGRV SWRIMRODY
GH DUM SDUD DIXDUQD HGXFDE¥R EEVIFD

&RP R P HRGR®J D GH WDEDBR GD &RP DAXR IRL
SIRSRWR R GIYDQWP HQR LQEDOGH GDGRV GRV
SWRIDMMRQDY YIOFX@GRV ¢ )$(% SRU P HR CR
4 XHWMRQEUR )RWPV HQYIDGR DR JWKSR GH
LHSUMVHQEQWY HWEBGXDY DWRADGRV ¢ ) $(% H
FRQUUHMAMY CGR &21)$(% 3DD R
GIVDQEP HQWR CDV IQWIXIS HY GH HOMOR VXSHURU
TXH KDEIO@P R SWIRIHRU GH DUM QDV TXDAWR
@UIXDIHQV IRL VXIHUGD D FROVX®I DR EDQFR GH
GDGRV GR 4 (3 EDW GH GDGRV CH

1 (3 &HPBXS $SpV D DEQMH H DSUIHVHQWEXR GRV
GDGRV FROMIGRV R HQFDP LQKDP HQWR GH QRYDV
GHP DQGDV GH P DSHDP HOR



1D0 WD GH' LE®IR IOMXDGD 0 DSHDP HOR TXHP
RFXSD RV \MIMURY GR HMQR H GD DSIHQE] DIHP GD
DUM DWDLY H TXDLY HWWR SRUVHIHP RFXSDGRV. TXH
LOMIURX D SIRIWDP DE¥R GR ; ; ; —&RQ) $( % HP 6¥R
IXV 0% D SWIRIHARWD (@H
$QGLHRQ IHSUHVHOBOQM HWEBGXDOGH 6¥R 3DX® QD
)$(% H YIFEHSUMGHOM GD 23$( DSUHVHORX
DOXQV GDGRV GR WDED®R UHDT DGR SHD &RP MAR
GH 0 DSHDP HQWR GD ) $( % REWERV QR DQR GH
' HWBFRX TXH R WDEDBR GD &RP DA¥R EXVAD
UDODU XP SWRAHWR FURIEIFR TXH YOL
DILHIDQGR IQIRWP DO HV YDUDGDV TXH SRWDP
P DSHDU WIUMIURY H FRQWEXIU SDD D IRP HQUBU
SROMDV SYE@DV SDD D IRWP D&¥R IQHDO H
FROWOXDGD GH SLRIHWRUHV GH DUM 6XD | DD SDUAK
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