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/RVDBP QRV GH | GH YOFKI®IDR GHSX«V GH VEQR
HMXH]R GHAFDAPQ\ UANVSRQVEITEDG WYIHURQ VX JUDQ
JWGXDALQ &RQ HP RAPQ VH GHAVSIAHIRQ GHOXJIDU TXH
IXH WMAIR GH JUDQ SDUM GH VX DGROMHAD GRQGH
FUHAHRQ DSUIHQAHRQ\ FRQMK\ HIRQ UHRXHLERY TXH BV
DFRP SIF DEQSDIDMEP SWH

&RP IHJ D DKRWD XQD QXHYD HEISD @IQD GH LRV IGMRQH
\ RSRUNQGDGH HQ @ TXH FDGD XQR VHIXILE VX SURSIR
FOP IQR IQROIGDUVRGR B YIYIGR HQ* UHHQZ IEK
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/ DV KDEIGEDGHY FRP XQEDAYDV GH QXHWR DOP QDGR
KDQ MGR SXHWBV D SWXHED HQ QXHWD HIXQED
HEEPQ GH 7(* 7DBIQW XQ HYHOR TXH IRP HQB HO
SHOVCP IHOR FUWER D WDY«V GH O RIDRUD  ( Q HAD
HAAPQ GH HWXMGDOMY GH | (62 VH WEIHRQ DO
HVAHQDUR\ JHQHIDURQ UH B[ InQ\ GHEDM DERWEDQER
WP DVGH DRMDIEDG
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/RVDIP QRVGH | GH (62 \H HP EDUDURQ HQ XQD
DYHQUMUD LOROIGDE®! SRUHBDQMDUR GH &DYDERQID\
HOGHFHOWR GHOBH® &RQRAHIRQ @ EHBID \ ®V
VHRHRY  GH  $WYUDV P IHQADV  FRP SDUAQ
H SHUHQADV FRQ WXV DP IRV \ FRP SFHRV 8D

RSRUMQGDGYQIFD SDUD | RUBBFHUD FRQYLYHQAD
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(O GHP DJR ®VDIP QRV
GH YOKIIDR UHAEIHRQ @
YMVD GH @ GRARWD &UMID
3HD IQHMNDGRD GO
QMR GH Q- DARCHY
%RP «QFDV 6RY0 RUWHDBI
TXIHQ KDEQ VREWH XQR GH
®V P DRH GMIRVCGH O
P HARCD DRXDOHFEQRHU
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4 XHUGD FRP XQIGDG HGXFDWYD

&RQ HORWP H LOMpQ SUHVHQMEP RV XQD QXHYD HGFAUQ
GH: H$WH * WHQZIFK XQ SHUUGIFR TXH YXHOH D
HONU @ HVHQAD GH QXHWAR FRBUIR XQ HVSDAR
GRQGH HODSUHQG]] DM @ RHDWIGDG HAHMXHJ R\ @&V
YDBRUHV FOP LQDQVHP SIHGH®P DQR

(VWM Q/P HIR LHFRIH P RP HQWRV P X\ HVSHAD®N TXH
P DUDQ @ YIGD GH QXHVAR FHOWR 1 XHVWRV DXP QRV
GH | GHYDRKIGDVR KDQ FHBEWDGR VX JUDGXDAUQ \
AHUDQ XQD HVSD @IQD GH LHEXHWERY DP IMEGHV \
DSUHQGL DV TXH ®N DFRP SDF DEQ VHP SWH $ HTRV
®NV GHVHDP RV XQ I XWLR @R GH RSRUMQIGDGHV\ HO
YDBRUQHAHVDUR SDUD DI LRQMUFDGD QXHYR UHVR FRQ @
P WP D GHGIFDAQ TXH KDQ GHP RWADGR KDWI DKRUD
$ ® OUR GH HWBV SEJLQDV VP El«Q GHVEXEUP RV HO
WOQR \ @ YR] FUWD GH QXHWAR DO(P QDGR HQ
IQADAYDV FRPR 7(' 7DBIQW GRQGH QXHVARV
DOXP QRVGH | GH @ (62 KDQ GHP RWADGR TXH @V
IGHDV FXDQGR VH H SUAVDQ FRQ LHVSHR \ H®f lpQ
WHQHQ HOBRGHUGH LQVSILDU\ WDQVRWP DU HCP WP R
PRGR @ YM\WD GH @ GRARWD &UWAQD 3H D QRV
DFHFL D XQR GH ®V JIDQGHV GHVDIRV GH QXHVIAR
WPSR ©® IQHWDALQ FROAMD HO FEQRHU
GHVSHUBQGR HQ QXHARV  MYHQHV  FXURMGDG
AHQWIFD FRQAHQAD \ DGP IWDAPQ SRU TXIHQHV
WDEDNEQ SDUD P HRUDUHCP XQGR

/D FXGMWD HODUM \ HO DSUHQG]DW H SHUHQADO
WIXHQ WQHQGR XQ SDSHO SIRBIRQWE HQ
*UHHZIK (O ' WPD &E QRV UHFXHGD O
IP SRUBQAD GHOAMDEDVR HQ HTXISR @ FUHDWHGDG\ @
FRQIDQ D HQ XQR P P R @V DRIMGDGHV HQ LQI@V
FRP R @ VD@D DOAQH SDUD GIM UX\VBU GH =RRWISRQY
HQ YHUMpQ RUJLQDOP XHVADQ TXH DSUHQGHUVEP El«Q
SXHGH VHUXQD DYHQWUD HP RARQDOWM \  GLYHUAGD \
® SRHWR/ QMDURV AQHP DRIEIFRV
AHQWILFRY UH GINAQ HOHQRUWP H SRWIQADOGH QXHVIARV
HWXGLDQWA

—

(WD HGFARQ VP El«Q UHVHID XQ HVSDAR SDWD @
HE[Q (O HGMRUDO VREKH @ GEHWRG \ O
UHVSRQVDELIGDG QRV LOYIVID D SHQVDUVREWH HOP SDRR
GH QXHVWADV DFARQHV \ VREWH @ P SRUBQAD GH
FROWAKIU XQD FRQYLYHQAD EDVDGD HQ @ HP SDWD\ HO
UHVSHR 3RUNXH HGXFDU QR FRQMM YQIEDP HOM HQ
WDQWP MU FRQRAP HQRY MOR WP El«Q HQ IRWP DU

SHURQDV FRQVAHQMY FUWDV \ FRP SWIRP HWEDV FRQ
O VRAHGDG

$GHP £V FRP SDUWP RV H SHUHQADV  LOROIGDEGN
FRPR HOYIDM D $WMUDV NRUQDGDV GHSRUAYDV \

AHQWIEDV FRPR @ ,, 251%'$ ' ( &(1&$ <
' (3257( FRQ ® SIHWWHQAD GH ' * I -RFKHP V TXH
YHO HOAHYMEBV P IFRUHDWRY \  DUEX®V TXH
HYIGHOADQ @ UTXHD GH IOMHHY \ \BBIQRV
SUHVHOMY HQ QXHVIAD FRP XQIGDG HGXFDWYD

*WDADV D VRGRV ®Y DOP QRV SWRIHVRUHV \
FROERWDGRUHV TXH KDQ KHKR SRVE®! HWD QXHYD
HGIANQ &DGD W[ VR FDGD IRRIWDI D\ FDGD SR\ HAR
VRQ HOUHVXGBGR GHOHQXWMDWP R\ @ GHGFDApQ GH

P XRKDV SHU/RQDV TXH AHHQ HQ HOYD&U GH DSWHQGHU
FRP SDUA\ AHFHUMQWRY

(VSHDP RV TXH GM XWLY GH WD HGHPQ VMQWR FRP R
QRVRWRVKHP RV GM UXVBIGR SLHSDLEQCGRD
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YHVWRPRXHUDRMRGLQWDLUQ OVDYRF
LQFORRREHVSUWRALIRXHOGRQTXH
YHDPRDUHPIRNMQMNHHQWDNW XGHILQL
O LEHWWVOBDF X0 WDRD QBHR E U
QXHVWQR/RMNRIDVXPDONRQVHFX
1RVRW WRSDSDGRXQ \R VPRUNQ
DEUD]DRRYULPHSUDUWHOOEHILQLY
HVFXSLPRMITXHRBDUHEGFUPR G\
KHPRFUHDB®AHV SIHWAWP B RQ GCHD L E H
LQGLYLGXDL@WRFDEG®NDOTXOHAR
LPSXHVWRVGKHUBDUHRBDDJUH\
PLHQWUQ YL PIRAMDDF R Q V H F X HIRBLR
SHUWHQ BBHKV SR Q V D BAHDIRGIDHEY E
HQWORGHGRARR P R/ LW U D W £ VG IFKFDOF
PDODEDUHY FRQ DFHLWH GH RC

% DVRA@ L UMSLVR G®HFL H @ Q0-RVX |
HQQR P E WGHHO O L E H UMHOIF D X V DGR |
LUUHYHUWQERBWXGHPDVLDGFW
SHUVRBRWULHRRWPHRVYFRPRR (QO|
¥ O W LPIRVPRRW HKKD GRFXPHQWDG
DFWRD QG £ OFRQ WRIEDU DBHD U WGH V
D U URSIDQW X DB V& Bl V W BFLWL VEHD
9IHQXBHMHVSHMRPDUWLOOD]RE!
VREUHYSIRUWTWH DR W H FER M@ WH
FDPELRR< O R&DWRR HMP@D HR WX

\ XQ G HW U IVELDG R GHIV O KD E
VXIULDFRR\OFDERBRPKRADVWBED QG
VXHPSOREDPEL®MSURIHV@Q/SD:
DOUHGBBRU GHDOXPQB3G®R HPAR
FLIDRWDVFLHRGH VIVHQFONOFR
HQ UHGHV VRFLDOHYV

—_—)

(V HYIGHQOWM TXH @ CEHUBG KD GH HWUAHUH SHR
QR SXHGH H MAUMOQ UHVSRQVDELIGDG QLHP SDD
1 R VH WDV GH DQX@UAH QL YIYIU SDLD RARV MIQR
HOMQGHU TXH QXHVADV GHAMRQHV P SDPEQ
0WDU SRU XQR PMWPR QR HV HIRWR SHR
FXDQGR @ CEHUEG VH FRQYIHUM HQ H FX\D SDID HO
GHVSUHAR HODFRVR R @ H FOMuUQ GH® GH VHUXQ
GHHKR SDID WDMRWP DUH HQ XQ DWPD
DURMG]D < FXDQGR DURWMP RV HODWPD @
UHDAOGDG HVREYID JRGHD GIF D\ GHVAK\ H 4 X[ £
® UHDAOGDG HV P £V VP S®I GH ® TXH TXHUHP RV
DGP MU ® @YD PR® HOWOTXHPD \ @V
FRQHFPXHQADV QR GHVDSDUHAHQ SRU HVFRQGHUDV
WDV @ SDOEWD EHIEG
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/ D HESD GH ( GXFDANQ ,Q DOMDGH QXHVAR FRBUIR
FROMYD IRWEBAHQGR XQ P RGHR SHEDIWJIER
GRQGH HODSUHQGE]DW QDFH GH @ HPRAPQ \ HO
GHVEXEUP IHQR 1 XHVIARY SLR HARVWDQWHYDBN \VH
KDQ DVHQEGR FRP R @ EDH IXQEDP HQEOVREWH @
TXH QXHMARVDOP QRVGH |\ [ RV FRQWWK\ HQ
X FUHAP HQR IOMILDO

(ASDDGDHQYOVIDXOVFRP IHJ DFRQOP DIIDGH®Y
VIMHY \ ® FXHQRY $ WDY<V GH HWBV KIMRUDY
WDEDZP RV @ HGXFDApPQ HP RARQDO SHP IMHQGR
TXH BV QE RVIGHOMTXHQ QRP EUHQ\ JHWRQHQ VXV
VHOWP HQRY GH XQD P DQHD @GED \ VHIXWD (O
WDAR GH VIMHV \H KD FRQMHUWER HQ XQD

KHULDP IHQWBIQGVSHOVDE®I SDLDIRP HOBUD HP SDWD
\ OFRP XQEDARQGHVGHDSUP HDIQ DQAD

(VD HWP XOAPQ VHQWRUDO\ DIHRARYD \H HQAHD] D
FRQ HOGHVDURTR FRIQWYR P HADQM HODWMGH TXH
SRWQAD @ DMQAUQ\ HBHQVDP IHQR HADWIIER (Q
HOEP EMR QJIER P DMP EWR HOXVR GH 1 XP IFRQ
VIXH VHQGR FOYH HWM VIMMP D \EFWDSHP W D &Y
DOP QRVYIVXDD) DUFRQAHSVRVDEVADRRY\ P DQSXOU
®V Q/P HRV FRQ VXV SURSIDV P DQRV ®IWDQER XQ
DSUHQG] DYl QDIMWDO\ W@ER $MP WP R @ UREIWD
QR FRQHAECD FRP SBMD WD RIHID IRP HQBQGR @
QI \ ® UHWROAPQ GH SIREGP DV GH IRPD
FUHDWD

9HUD HYRANQ GH QXHWRY DOP QRV QRV UHDILLP D
HO TXH HMM FOP IR GRQGH \H HTXIEEUDQ O
FXURMGDG HOMHIR\ HOUD RQCP HQR  HV O P HRU
SUHSDUDALQ SDD VX I XWHR FVAROU SHYRQDO

* HRQDUVHQAP LHQVRV GH
P DQHWD @GIFD\ VHIXWD
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(WD VHP DQD HOSDEH@RQ GH ( GXFDAQ ,Q DWOVH KD
WDQV RUP DGR HQ XQ FRBRUGR P RVDIFR GH FX@XWDV FRQ
P RWR GH @ 6HP DQD GH (XLRSD $ WDY«V GH UMDV
FRRUHV \ P XKD FXURMGDG QXHVARV DOXP QRV P £V
SHTXHE RV KDQ GHVFXEIHUR TXH DXQTXH KDEGP RV
GULHHOWMV IGIRP DV IRWP DP RV SDUM GH XQD JUWDQ
|DP LOD

( OHW FHQWDOGH @ FHBEWDANQ KD MIGR @ FHDAPQ GHO
fUEROGH @ 8 QuQ TXRW (Q HWI REWD FROFAD @V
LDP DV VH KDQ @QDGR GH KRMV P X\ HVSHADBN @V
EDQGHDV GH ®V SDVHV P IHP ELRV FRRUHDGDV SRURV
Qi RV (VWM £LEROVP ERQ D FuP R ( XURSD FUHH I XHUM
JUDADV D @ XQQ GHVRGDV VXV WD FHV

$GHP £V HOSDM@R FHQWDOWH KD FRQYHUMGR HQ XQD
DXWQWD YHUD GH ®V 3DV &DGD FOWH \H KD
HQFDWDGR GH IQYHVAJDU D IRQGR XQD QDAMQ YHAQD
FROYIUAQGRWMH HQ H SHURV HQ VX JDVARQRP D
P RQXP HQRV [FUQFRV \ SDDEWV EEMFDV HQ VX
GIQIXD QDWD ' HVGH @ 7RUH ( LLIHOGH FDUMQ KDW HO
DURP D D SDWI MIIDQD &V DOP QRV KDQ YIDMGR MQ
VDIUGHIDXD

/ D DPAMCGDG FX® IQu FRQ HOLQWAUDP EIR GH YMVIV
GRQGH ® DOXP QRV DPXDLRQ FRP R JX DV \WUWMERV
SDD WV FRPSFHRV GH RWV FOVWV (WD
H SHUHQAD QR VR® BV KD HQW DGR JHRIWDID MR
VP El«Q YDBRUHV IXQGDP HQWBN FRP R @ VRBIDQAD \
@ FXURMGDG SRU ® GHVFRQRAGR &RQ SR\ HARV
FRP R HWM QXHVAR FRBUIR LHXH] D VX FRP SWRP DR
FRQ ®V YDRUHV GH FRQYLYHQAD \  DSHUAD DOP XQGR
GHP RWADQGR TXH SDUD VHUXQ AXGDGDQR HXURSHR
QXQFD VH HV GHP DVDGR MRYHQ
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IDWHMROHWVFLRIPHWHQEKHO ED TR $RQ XHVWRIKRH HIURHD W\ RFKREVT XH
XQDDFWLYHGWGDHVHREDHYSDFERQGMHOXPQRWOXPQOXHGHQYISUHVDRBRWVHDU
HPRFLRQDUHWH XLYRRDWROHDHQW HQ W/Q@A)OIMB B Q GWHR GWIVHQYRP GRQEBGIHVWR
SDODEUD R VLOHQFLR FXHQWD

(VWH RK HP RWX H W 8R V &I/ H D BIUR. FFSPHR F W L YHL[GADUED H VHFQR &t B U WHI@RWFURRD
ORRYHGIDHGQ YR O MFQWDR X P QRBULPDERPR HHF X QG B QHL® O H QFHRV U IBMDQ D
RSRUWX QAGIDRID UBGHVDUURMG DY Q G EJORMSH U DVWHLYWRL T X BBH[S H U L HOWVE®Q L F D
DSURY HF KDRHEWRR X HF D GHDW D\SFDD GIDO X P S RH G RUWGMP £N @ Q | R TR IHO L FREHO
TXH XHQM@ DO SHWP LDAHO X P Q IPGIRM R WIXSUR QX Q FLD P BOQ'IRF D E X O BHHIURGHO
PLHGIRFRPXQLFEBQRAMURB LRV DUUR®D B QLRI X EHRY L HSFU N HW U D E DIND@ X O D
WUDGLFLRQDLEDDEWXRUWDOBKMWRHVWEPBDFLGHHGS HV LU@QRREVSHTXH3RV
HPSLH]DQ D WRPDU FRQFLHQFLD GHO WUDEDMR HQ HTXLSR \ GHO HVIXH

(Q6HFXQGDIGUBD WHFR QY L HQMWHY I HDXWRFRQRF LLPHIMO@® RUH D W L X QEDGD O
SD UHD[ S U H DB HP X F K D\H F IFX H VGWDFG BR W URPU P POWH D WR R Q VHT X HF D GHDU URV
SDUWHPD P L QIRX HV R GWRYA Q H FDROWIRX FD' S R U WDXJHF X D Q @/RJ D E D MNDP@WHRIVH V X O W D C
VLHPSHARHMRWE VDO GEDXF B0 D X \GRW | U RAIPF ORRK W/ HL Y H CH ® V F H Q DOUR-RV

Y D O LRFRUHUG® R/Q V D \R® @ Q WULHY/ B U U RWUGIVH YIRYW H @V B W Q BHHI\DF X F K DERKQ I LD U
HQ VT PLVPRV \ HQ VXV FRPSD3HURV

'"HVFXEUBK@H TXLYR FORAIVIW D¥RV L GO UBMEDPLGR UIHMR BBUHQ ®MBASDFLHQWH
UHVSRQVDPBDOHM E BB UXLSFODOORUTKM D@ XFKREVD O GHO R X HV HP X HV WHII O
HVFHQBBERSRFRWHDWURBRQVIRYRDP®H FW XGHWD W IXFH WGIHKOV F H Q BUHMVRS H U W D Q
XQBRQILDGWHDW LTYX.HS B0#F RP SD*DUHP SUOAHD W URXGBWK QD SUHQ GS POMR G D
OD YLGD

,VDEHCE XEIR 3 DGLAD
( GXFDFLuQ 3UP DUD
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/ RV DOP QRV GHOWIUAHU AF® GH SUP DUD YLYIHRQ XQD
H SHUHQALD Y4QIFD DODVVAL DOAQH SDUD YHU=RRWLSRDY HQ
YHUApQ RUJLQDO (WD VDIGD | RWP 1 SDUM GH @V DARGDGHY
GHOPHQWR GHWOQDGDV D SRQHUHQ YDERU HODSUHQGL DVl GHO
IQU@V\ IRP HQBU® FRP SIHOMUQ \ GIMUKW GH SHIFXOV
HQ VX IGIRP D RWIIQDO

' XUIDQM @ SR HFAPQ @V Qi RV SXGIHIRQ HVEXFKDU &Y
GERIRVVBORP R IXHIRQ FULHDGRV SRUGRV DRRUHV\ SUHVEU
DWQALQ D @V H SIWMRQHV HOUW R \ HOKXP RU GH @
SHIX® HQ IQIRV / D KIMRUD GH -XG\ +RSSV\ 11N: LGH
QR VR® BV K] R LHU\ HP RARQDUMH MOQR TXH P El«Q GV
SHUP Wi DSTEDUVXY FRQRAP IHQRY GHOGIRP D GH P DQHD
SIEPMED\ GLYHUAGD

/D DPWIGDG IXH SWHSDUDGD FXIGDGRVDP HOM SRU ®V
SWRIHVRUHV TXIHQHV DQIP DURQ D ®V DOXP QRV D LGHQWIFDU
YRFDEX@QUR 1DVHV\ H SUIHVIRQHY P IHQADV GIMI LKVIBEDQ GH
O SHFXD

'H HAWD P DQHD ®V HWYGDOMY QR VR®R YIYIHRQ XQD
VDIGD FXOXWDO\ @GIFD MOR TXH WP El«Q IHRY DURQ VX
FRP SUHOMpQ DXGIWYD \ VX FDSDAGDG SDWD IHDARQDU ®
DSWHQGIGR HQ FOMVH FRQ MIWDARQHY UHDBN $GHP £V @
H SHUHQAD JHQH{t HOWMDVWP R SRUHCAQH\ SRUHAQI@V
P RWADQGR TXH DSUIHQGHUXQ IGIRP D SXHGH VHUDOR DRAYR
GIYHWAGR \ P RWDGRU $OWLP IQDU @ WMpQ P XFKRV
DOXP QRV FRP SDUMHRQ WXV HWHQDV IDYRUMV \
FRP HOBLRQ FuPR GV KDED DXGDGR D P HRWDU @
FRP SIHOMpQ RWO\ D VHOMDH P £V VHIXIRV XVDQGR HO
RV

(\WM WBR GH DRAYGDGHV IRWP D SDUM GHOFRP SURP VR GHO
FHOAR SRU RIUHAHU DSWHQGIDWV  VIQUIEDWYRY  \

P RWYDGRUIHV GRQGH ®V DXP QRV SXHGHQ H SHUP HQWBU\

GMUKVBU P IHQADV GHVDUR@Q KDEIGEDGHY [P SRUBQMV
SDWD VX IXWUR DFDGP IFR 6lQ GXGD @ \VDIGD DOAQH WH
FROVUA HQ XQD H SHUHQAD HGXFDWYD P HP RWIDE®I TXH
WHXHJD @ P SRUBQAD GHOIQIQV \ GHP XHWWD TXH HO
DSUHQGL] DV VP EL«Q SXHGH VHUXQD DXWQWED DYHQW(LD

/ RUHQD ) HUQEQGH| &DEDTHLR
( GXFDFLuQ 3UP DUD
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BVIMYHQ 6SIHEHW QDFLGR HQ

HQ (WDGRV 8 QLGRV HV XQR GH RV GLLHFVRUHV GH FLOQH

P £VIDP RVRVGH @ KMRUD $XQTXH P XFKDV GH VXV SHOEX@VVRQ P X\ FRQRFIGDV QR
VIRGR HOP XQGR VDEH TXH YDUDV HWE Q LOVSLLDGDV HQ QRYHDV

3DUMXH-XIEMFR GH 0 LFKDHO&UFKVIRQ

0 IFKDHO &UFKVRQ QDA HQ \ HV HODXWRU GH @
QRYHD TXHIQVSILi: @ 1DP RVD SHIFX® GH -XUDWIE 3DIN

( CTELR WDV GH XQ HP SUHVDUR @P DGR -RKQ + DP P RQG
TXH TXHUD FROWKIU XQ SDUFXH GH DWDFARQHV FRQ
GIORVDXURV &XDQGR ® ®JLWD KDFHU RFXULHQ XQD VHUH

GH WEJIFRV DFROWAP HQRV TXH DDEDQ FRQ ®V
GIQRVDXURV DSRGHEQGRVH GH @ IMD

$WESDP HW.SXHGHV GH) LDQN $ EDIQD® -U

(WM CELR UHVX® P X\ LOWMUHVDQWM \ D TXH ULHDV @ YIGD
GH VX DXVRU ) LDQN $EDIQD®! -U \ SRWMURLP HOWM 1 XH
DGDSVBGR DCACH

) WDON $EDJQD®! -U HWAp FRP R P «GIFR  DERJDGR \
FRSIBVR GH XQD P SRUBQW DHURGDHD VRGR HIR DOWY GH
FXP SIU ®V GHARFKR DRV 0 DHVAR GHO HQIDFR \
EUQW | DOLIFDGRU VXV H WDRUGIQDUDV KDELOGEDGHY ®f
RVRU DURQ XQ OXJDUHQ @ KIMRUD &RQVEQ\R®  DF RV
) LDQN $EDIQD®! -U VH FROYILYL HQ HO@GL1Q GH EDQFRV
P £VH MR GH @ KIMRUD GH ( WEGRV 8 QIGRV ( CDIHOM
GHO) % &DUD+ DQUDW GHGIF JUDQ SDUM GH VX WHP SR D
SHOHIXIUR SDLD @NYDUR DQM ©® MWHAD SHR ) DN
MHP SIH [ED XQ SDVR SRU GHDQM GHVDIEQGR®

FROVWEQWP HQM D FROWOXDU® SHUOHRXAPQ

9 HQJIDQFH GH * HRUIH -RQDV

* HRUH -RQDV QDAY HQ \ DA HQ $ ®OUR
GH VX FDUHD SXEQR: YDUDV QRYHDV DXQTXH @ P £V

FRORAGD | XH 9HQIHDQFH HQ @ TXH UHDV @ P DVDRH GH
RQFH DVBMDV IMIDHOHV D P DQRV GH P IHP ELRVGH @ 2/ 3
GXWDQWM ®V -XHIRV 2 (P SIFRV GH 0 YQIFK GH (WD
QRYHD SXETDGD HQ MUYy GH IQVSILDAUQ SDD @
SHIFX® 0 XQFK GUIIGD SRU 6WIYHQ 6SIHEHU \
HWAHQDGD HQ

/ DV DYHQUXLDV GH 7LQWQbGH + HU «
b

(VWD VHUH GH KIMRUHVY RUHDGD SRUHCDXVRUEHOD + HU«
MUMp GH IQVSILDAPQ SDWD QXP HRVDV SHIX@V HOWH
H@V / DV DYHQXUWDV GH 7IQA) ( OVHRHWR GHO8 QIFRUQIR
GILLIIGD SRUBWYHQ 6 SIHEHL

/ D SHOFX® HWE EDVDGD HQ WHV FuP LEV GH 71QW0) MHQGR HO
P £V GHMBFDGR (OVHAUHR GHO8 QFRWQR SXETFDGR HQ

/ D KIARUD MIXH D 7IOM) VX IIHOSHUR 0 104\ VX
DP LJR + DGGRAN HQ @ EYATXHGD GHCP IMMUR TXH LRGHD DO
EDUFR KXQAGR SQFRWIR 6lQ HP EDUR GXWDQWM VX
DYHQMXWD VH AX] DQ FRQ SHIRVRV SILDVV GIVSXHWRY D
KDFHU FXDOXIHU FRD SDWD P SHGLBN DBDQY DU VX
REMMIYR

7LEXUWQ GH 3HVIHUYHOQRK B

3HMU YHQRK®N QDAGR HQ \ IDAGR HQ IXH
XQ HVAMRU\  JXIRQMB FRQRAGR SRU VHU HODXVRU GH @
F<«®EWH QRYHD 7IEX1Q -DZ VHQIQI@V

/ D QRYHD QDUD @ KIMRUD GH XQD AXGDG \WUVAED VWXDGD
HQ $P IW MDQG FX\ RV KDEMIQWV VH YHQ DP HQD] DGRV
SRUBV FROAQXRV DT XHV GH XQ HORWP H MEX1Q EOQFR
3DUD DFDEDUFRQ HOSHDILR WHV KRP ELHV 0 DUAQ %4.RG\
0 DWW RRSHU\ 4 XIOWHP SUHQGHQ XQD DUIHVI DGD FDRHUD
) LOD® HQM ®JDQ GHURBUDCHVAXD®R \ VDIWYIPRURVRY

(O LDQ* LI DQWH %RQDFKHQ GH5RD@' DKO

5RDG ' DKO QDA HO  GH VHSWHP EWH GH \
OP HQEE®P HOM ID®FAN GH GXAHP ID HQ $ @
@UR GH VX YIGD HVFUEL QXP HRVDV REUDV SHIR XQD GH
OVP £VGHWEFDGDVHV ( O LDQ* LI DQM 9RQDAKHQ

/D KIMRUD QDUD @V DYHQMUV GH XQD KX«UDQD
®QGCOHM TXH HV VHRXHWADGD SRU XQ JLIDQWM TXH
SUHWQGH @NDUD D VX GMQR SDV 6lQ HP EDUR SDWD
VRUSUHVD GH @ Q2 D HOJLI DOWA QR WHQH P DOV IQMQARQHY

\ FRQ HOSDWR GHOWHP SR DP ERV G-MDUR@MAQ XQD JWDQ
DP DMEG
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&RQP RWYR GHO D GHQO LELR ®RVDXP QRVKDQ FUHDGR P LFLRUHDVRY @HQRV GH
P DILQDFLLQ\ FUHDVIYIGDG 3HTXH: DVKIWRUDV TXH HQ SRFDV SDMEWDY FROWIXHQ GDU
YLGD D JWDQGHV LGHDV

/DIJHQVDKP LUGBWHQVEHRQHVW X FKH ([LVWE XJX@ XIJGEQGR RU PR V
OELESLFRORURWXODIRPDNWRXFKDVY QRUPD®RQGRXRWRUPBORDV
FRVBY¥V3HURDGOGLUDMHVWXFRKH QRUPGK®XQGR/ WIHXJBVWE LFHIR
GHQOQWYHRRSHQBRWFRPRORWUDWDPRWHGIGRHRD UGRQ GRSHF B X HGHIQ W I

JDQOBVWLPSIMHDDUDGHFLERBR®MU \ EDLODU
JXDUGDU WRGRV VXV VHFUHWRYV EWKQRVHP OFILHBROMEDIHYOL O ® REVERQ
FODULGDG HVWR\ VHIJXUR GH T

'LHJR ODUW Q 0ODQVR

| (62" IXFDV *DUF"
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&XDWR G DV GH DYHQWUWD \ FRQYLYHQFLD KLFLHLRQ GHOYLDNH D $ WX UDV XQD
H[ SHUHQFLD LQROYLGDE® SDUD QRV DXP QRVGH | GH@® (62 ( QWH P RQVID® DV
URV\ S@\ DV HOI LQDOGH FXWR GH\MI UHFXHUGRV SDUD VRGD @ YLGD

(VM D* R KD WIQIGR OXJDU SDWD ®V DXP QRV GH | GH (62 HO
HVSHUDGR YDV GH 11Q GH FXU/R D $WWUDV ( OYIDVI GXUit FXDAR
GDV\ WHV QRAKHV GXLDQM ®V FXDBN UHDQ DP RV VRGR WBR GH
DPAYIGDGHV

(O OQHV D OV WIPRV HQ XQ YDW GH
DSWR[ [P DGDP HOM MHM KRUV FRQ GRV SDWDGDV SDWD
GHVDQVDU\ FRP HU $0O@UDU KIAP RV XQD YIMV DOFRHUFDQR
SXHE® GH &DQIDV GH 2 QV ' HVSX«V GH XQ DJWDGDE®! SDVHR
@UDP RV DOKRWO GRQGH QRV DBNIP RV HQ KDEMBARQHV GH
HOWH WHV \ AQFR HAMGIDQMY 7DV XQ EWHYH GHMDQWR QRV
GIUIIP RV DOFRP HGRUSDWD FHQDU\  GHVSX«V GH XQD UTX VP D

AHQD GMUXWP RV GH XQD HOWHWQLGD YHDGD QRAMLOD

$OGD WIXIHOM QRV GNDQEP RV @IQRV GH HOHUD \ QRV
GLYIGIP RV HQ GRV JUXSRV XQR UHDT} DUD HOGHVFHQVR GHOSHED\
HORWR KDUD EDUDQTXMP R 1 XHVAR JUKSR FRP HQ it FRQ HO
EDUDQTXMP R SRU® TXH QRV IXIP RV D SRQHU HOQHRSUHOR
7UDV XQD SHTXH: D FDP IQDVD HOWH P ROV DV QRV H STFDLRQ
OV QRWP DV EEMFDV GH WIXUGDG \ XQD YH 110DQDGD @
H STFDAMQ QRV GIHRQ SHP MR SDUD EDWMU SRU XQD HQWDGD
TXH QRV @IYDED DOUR \ FRP HQ DU @ DPWIGDG / DV DIXDV
HAMZEDQ P X\ IUDV XQD VHQWDAUQ TXH H WD DP HOM
GMUKVEZP RV P IHQADV DYDQ] £EDP RV HQWH JWDQGHY SIHGUDV
SR|DV\ VRERIDQHV QDWIDBN &XDQGR WP IQDP RV\ GHVSX«V
GHFRP HU QRVIXIP RVGH YIMVD D @ S\ D GH 5 LEDGHVHMD

(Q HOMFAHUGD QXHWAR JUXSR UHDQ . HOGHMAHQVR GHOBHMD
8QD YH P £V QRV SXVP RV HOQHRSLHQR \ QRV GIYIGIP RV HQ
SDIHOV SDWD P RQEU HQ ®V NDIDW ) XH XQD H SHUHQAD
GIYHWGD DXQTXH DIRVEGRWD \D TXH WHP DP RV GXUDQM

NQP HARV P HOWDV QRV \DGIFEEDP RV\ HQFD@EDP RV XQD \
RWD YH

/D PD*DQD GHO PR GD QRV GHVSHWEP RV XQ SRFR
GHMOMRQDGRV SRUMXH @ H FXUApQ HWIBED @UDQGR D VX 11Q)\
WYIP RV TXH GHVSHGILORV GHO KRWO ' HVSX«V UHDM DP RV
QXHVAD YMIP D YMWD * IMQ $@ QRV GHBLRQ XQD KRWD GH
WHP SR @EWH SDWD H SRWDU @ AXGDG \ FRP SWDU DOXQRV
UHRXHUGRY SDUD QXHWADV IDP 1DV 0 £V VBUWGH WHIUHVDP RV DO
DXVREYA/ SDUD HP SUHQGHU HOYIDW GH YXHOD 7LDV RADV IHW
KRV GH WD\ HAR @UDP RV D FDVD GRQGH QXHVADV | DP IQDV

O

ODUFRV $ORQVR \ *RQ]DOR 4XLUDOWH =« (62 &
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(O +DMP H 6KRZ GHO 6XSHU Y%RZO /;
HQFDEH DGR SRU 9DG 9%XQQ\  IXH XQ P RP HOR
FX@XWDOKIMMUFR 3RUSUP HWD YH|  XQ DUAAD MWOR
@HJ: HOWKRZ FDVL FRP SGMIP HOM HQ HVSD® RO
@IVDQGR HOHJJDHWQ\ @ P YMFD @WOD DOHVAHQDUR
P £V YR GHP XQGR MQ FDP ELDUVX IGHQWGDG

0£V TXH XQ HSHPEFX® IXH XQD FHBEWANQ
DXWQWD GH @ FXGXWD OWOD 3DWD P IARQHV GH
SHURQDV HVSHAD® HOW FRP XQIGDGHV P LJLDQMV
WIQUIF YHUH UHSUAVHQEGDY FRQ RUX@R HVEXAKDU
VX IGIRP D\ VHQAUTXH VX FX@XD VP El«Q SHUMQHAH
D HVH HVSDAR

) XH P YMFD IGHWGEDG\ HP RApPQ FRP SDUAGD HQ XQ
VR® P RP HQR $OR HVSHAD® HOW LOMUHVDOWM | XH
TXH %DG %XQQ GHAG QR WDGXAU QL H STDU WX
VKRZ SDUD HCBYETFR DQJRSDUDOWM

%//,( (,/],6+ <68 *5%$1 "' ,6&8562
04Q@H (LK JDQU HOSUHP IR * WDP P\ SRUVX FDQAPQ
HAHD : /' )/2: (5 HO GHIHEWHRR GH (O
GIVRXUR TXH VAL HOFRUWD] HQ GH &V 1DQV VH FHOWLL
HQ XQ P HOVDW SROMFR FROWQGHOWM \ @Q] i FUWFDV
FROWD HO,&( 6HWIAR GH ,QP LIWDAUQ \ &RQAROGH
$GXDQDV GH(( 88
6XV IQVSILDGRWDV SDOEWDV IXHIRQ 1R RQH LV LGDO
ROVRGQOQG (VXQDIUDVHSROMD\ « WD QR GUDO
6H XVD VREWH VRGR HQ FRQM VRV GH GHLHKRV GH ®V
P LJDQMV\ SXHERV LQG IHQDV 6X VHOAER FRP SOMR
VH HOAHQGH SRUSDUMV 1 R VH SXHGH @P DU LGUDO D
DOXIHQ TXH @UD D XQ SDV TXH \ D WH IXQGU VREWH
XQD LOWVAAD KMMUFD (V XQ DUXP HQR P RWDO \
GHEHUD VHUMUGIFR
9DOHULD 7HQRULR \ OLD 'H $EUHX

(62 ( )

[

/2 ©1-&2 0f6 32'(5262 48( (/ 2
(6 (/ $025

12 21( =6 —//(*$/ 21 672/(1 /$1



,8E Df
1 o B f1IG - Ef& )

£
G" $WME €d

(O DGHO LEWR YR D @QDUGH KIWRUDV QXHWUR FR®L LR JUDFLDV DO
FROFXUVR GH P LFLRUHD@VRY ( WRVVRQ @GRV V[ VRV JDQDGRUHV XQD
P XHWUD GHOMBIQVR @ LP DILQDFLQ\ HOJXWR SRUM HVFUWXLD GH
QXHWUR DXP QDGR

ODU ™D /uSH]
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1 R UHPXHUER QDGD GHVSX«V GH KDEHUFHULDGR &V RNV 7DP SRFR Vk FuP R KH @UDGR DTX / R Y0P R TXH
WIQIR HQ @ P HP RUD HV @ FHQD FRQ P LIDP LI VXELUD P LKDEMZANQ\ DFRWILP HHQ @ FDOP D ' HVSX«V
QDGD 8 Q ERU{IQ HQRWP H $KRW P HHOFXHQWR HQ P LVDPQ SHR DR QR HQFDID / RVVRQRV YHUGHV GH @V
SDUHGHV VH KDQ DSDUDGR KDWR YROHUH FRRUFHQI D \ @V SOQBV DOWN @IQDV GH YIGD HWEQ P DUFKIMDV
HQ FDGD HVTXIQD ,QFOOVR &YV UHAWDVRY 1 DP LADUHV TXH HWEQ HQAP D GH @ FKIP HOHD MHP SUH VRQUHQWMV

SDUHAHQ P LLDUD @ QDGD FRQ XQD H SUMMUQ YOFD

&DP IOR KDAD P LKDEMZAPQ ( OXHR RXM\ VHGRED FRQFDGD SD\VRTXHGR\ SHRQRAR QRWR 0 VSIHVQR
SDUHAHQWFDUD@ P DGHWD ) RWR FRP R VL@ FOVD VH HAXYLIHLD SLIRMIIHQGR GHP

$EWR @ SXHWD GH P LKDEMZAPQ SHIR QR HV @ HWEQAD TXH FRQR] FR ® TXH P HHVSHWD

' RQGH GHEHUD HWEUP LFDP D FRQ GRVHO\ P IV HABQWUDV UHSGMIV GH CELRV YHR XQ KRU] RQW GH DIXD
IQIQMVD EDVR XQ AH® JUV FXEIHWR GH QXEHV GHKXP R $ ® GIRV XQD FDVMD GH P DGHD VH DPD MQWR D XQ
P XH®! VBQ @LIR TXH VXV AP IHQRVY VH SIHUGHQ GHOWR GHODIXD 1 R HWR\ VHIXUWD GH TXH GHED DFHUFDLP H
SHR KD\ DOR HQ HO/RQIGR GHCP DU HQ @ TXIHVXG GHODULH TXH P HKDFH FDP LQDUKDWE) HID

&RQ FDGD SDVR TXH GR\ KDAD @ FDVD © JDUDQW VH P H AHUD P £V\ P £V ( ODILH TXH P H HQYXHOH HV
GHOWR\ KYP HGR \ VHQR XQ SHVR HQ HOSHRKR [P SRVE®! GH LJQRWDU ( OP XH®MI HV VBQ @R TXH SDUHH
H WIQGHUH P £V D@ GH ® YIME®! FRP R VLQR WYIHWD 11QDO 1 R KD\ YIHQWR SHUR HODIXD VH DJ IV VXDYH \
UHIXOLP HOM DOFRQADUR TXH P IV P DQRV TXH QR SDUDQ GH WP EQU &XDQGR @UR P H SDIR HQ @V
HVFDBILDV GHOP XH®! LQFDSD] GH GHAGIUMLTXIHIR VXEWU SHIR DOP MP R WHP SR VIHQWR TXH TXHGDWP H
TXIMD HV D/Q P £VSHDIRVR 1 R W TX« FRVDV UIRQGDQ SRUDTX ™

' R XQ SD\R /D P DGHD YIEWD EDW P IV SIHV UHFRQRAHQGR P L SIWVHQAD 8 QD VHQVDARQ HWD* D P H
UHFRUH HOFXHUSR HQ IRWP D GH HVAD®IURV FRP R VL@ HVWKPD P H DEVRUELHD GIQEP HOM $ P LOGR @

FDVVD SHUP DQHAH IQP pYI01 R KD\ O] QLIQGIHRV GH P RYIP IHQWR GHQAR SHR DOR HQ HID @M FRP R XQ
FRW| pQ HVARQGIGR

( OMBIQAR VH LRP SH ( QRQAHV HVEXAKR XQ P XUP X@R FDVLIP SHUFHSME®! FRP R XQD YR] HQ @ GIMBQAD
0 H IR GQEP HOM FROMQHQGR @ UHVSILDANQ ( OVRQIGR SURYHQIHOW GHOP DU SHUAMM FDGD YH| P £V
FOLR ® TXHGIFH P LQRP EWH ((ODIXD HP SIH D D P RYHWH HQ IRWP D GH HVSILDOQDAGD GH XQ SXQR HQ HO

FHOAR GRQGH XQ SDUGH RVRV DP DUTRV P H REVHUYDQ

' H UHSHOM RGR VH GHWDQHRH @ FDVD HOP XH®@I HOFAH® \ HOP DU 8Q SDUSDGHR \ \VH ERUD VRGR
" HVSIHIR VREUHVDIEGD HQ P LFDP D MGHDQGR \  FRQ HOFRW uQ GHVERFDGR ( OFXDUR HVWE D RVEXIDV
H DAVEP HOW FRP R ® GHM DODFRWEILP H < MIQ HP EDUIR KD\ DOR GMAQWR HOUXH® HWE P RNIGR FRP R \L
KXELHD @U DGR HP SDSDGD GH XQ OXJ DUHQ HOTXH QXQFD HVMYH R GHOT XH QXQFD KH VDIGR

&DUORWD 9LOO|
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(QH GHO IFHQDV ( XUWWR FDWIOD DOKRP EWH
FXGDE® GHCOVHMOQDVIR GH VX SLRSID I DP LAD

(OKRP EWH +HDFBNV HOML HQ ®FXWD\ & DUHEDW @
YIGD D VX P XMUH KRV ' HVSX«V GH HMR VDS D

$WQDV

$ SHVDUGH HWR SRFR GHVSX«V VH G D 0 LEHQDV
SDUD SHEU @ H SIDANQ GH VXV SHADGRV ( XUMMR HO

WH  DAFHG FRQ ® FRQGIANQ GH TXH @IYDWD D FDER
GH @ERWHVIP SRUEGN ( WV @ERUHVVRQ

( CDWMODWR GHO HIQGH 1 HP HD
/ DP DWQ DGH @+ LGUD GH/ HUDD

/ D FDSVMUD GH @ HVTXLYD AHWYD GH $ UFDGID

/ D FDS\VMUD GHOBEDOGH®P RQM ( UP DQWR

/D@ SIHD HQ XQ V\R® GD GH ®V HWMBE®V GH
JDQDGR GHOH $XJ DV GH« @CH

/ D FD] D GH @V P RQWAKR\DV DYHV GHYRWDGRUDV GH
KRP EUHVGH @V P DUVP DV GHQ WD DR

/ D FDSVXUD GHORR TXH DMULRU] p @ IMD GH &UHD
/D FDSWUWD GH @V \HIXDV GHYRWDGRUV GH
KRP ELHVGHOH ' IRP HGHV GH BV %WRQHV

/D \RP D GHOAQMWIQ GH +ISu@® WHQD GH @V
DP D RQDV

/D FDSWIWD GHO JDQDGR GHO JLIDQM GH WHV
FXHBRV * HUNQ TXH JREHUDDED @ IMD ( UMD HQ
HOH WHP R RHVM

*3RGE QXHWMR K«RH UDOQDU HAWEV OERWHV \
HOP HQGDUVXV HULRUHV'

0 DUD/ puSH \ * RQ] D® 4 XLLDOW
| (62 %\ | (62 &
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SUIMAMID 3H DVHVXQD AHQWLED HVSHAD@ DED HQ OV« @VGHIFFEQHHU TXHWDEDD HQ @
8 QYHMEGS XWQRP DGHO DAUG / HVKHP RVKHKR XQDV SUHIXQWVEWHYHVVRELH VX

REXSDHUQAHQNNED\ HWIVVRQ VXV URNSXHWV

«3RGUD H SAFDWQRV HQ TX«
LQYHWIO DFLpQ VREUH HOFE QFHU'

FROMMWH VX

(Q PL JXSR QRV FHOADP RV HQ HWXGIDU @
HOALQ HOWH OV RGOV WP RGN \  RWDV
F<«Q@V QRWP DBV TXH HWEQ GHOAR GHOSLRSIR
WP RU FRP R ®V ILEELREOMRV (\WBV F«O@V QR

VRQ FDOFHRVDV SHIR D\XGDQ D TXH HOWMP RU
AUH D\ VH GHVDUR®

QHMAJDP RV FuP R @V FDUIDRMIVDV GH HRV
ILEELREOMRY QIO HQ HQ HOFRP SRUEP IHQWR GHO
WP RU\ WDVBP RV GH LGHQWIFDU ELRP DUFDGRUHV
DVRADGRV D HBRV TXH QRV D\ XGHQ D HOMQGHU
P HRUD HQ HP HGDG

* &XE BV VRQ MV SUQASDGV Gl LEXODGHY R LHVRV
D &V TXH W HQI UHQVD FRP R LQYHWIJ DGRLD"

6l0 GXGD @ IIQDQADANQ $O SUQASIR GH @
FDUHD QHAHWMV IQDQADANQ SDD  SRGHU
WDEDWU Wi P P D \ P £V DGHDQM SDWD SRGHU
GHVDUR@U &V SR HARV GH IQYHVM DAMQ GH WX
SWRSIR JUXSR (VXQ UHR FROWEQM

*&UP RAHHTXH® P HGFLOD YD D HYR&XXHRQDUD
AROURGH®RVD RV

&UHR TXH @ IQMDIHQAD DUAILADOYD D FDP EIDU @
IRUP D GH YHUP XFKDV FRVDV GH KHKR \ D ® HWE
KDAHQGR SHWR ALHR TXH HQ P HGIHQD HOFDP EIR
YD D VWUHQRIPH  7HQHP RV TXH HVSHWDU D YHU
GUQGH QRV @YD SHR VR SRUMYD AUHR TXH QRV
YD D DXGDU \ TXH WQGUHP RV KHUDP IHQBV
FOQIFDV P XFKR P £V SIHAMDV TXH P HRWDLEQ &V
GDIQUWIFRV\ WDVEP IHQWRV DXP HOBQGR QR VR®
® HVSHWDQ D GH YIGD MQR P El«Q @ FDAGDG GH
YIGD GH @V SHVRQDV

3DWD @ JHQW B\ HQGR HWR » TX« GV GLUDV WL
HWE Q SHQVDQGR HQ GHGLFDUVH D @ FLHQFLD'"

fQP R HVXQFDP IQR H LJHQM SHR\EP EL«QP X\
HQUT XHAHGRU < DOR [P SRUBQM QR HWEV\RBR @
FRP XQIGDG AHQWILFD W YD D DFRP SD* DU

13)

*4 X« ®1P RvilYp D GHGLFDUVH D @ LOYHWIO DFLp Q"

3UQASD® HOM HO IQMKV SRU @ JHQWED
KXP DQD\ SRUHQWQGHURUP R IQIG\ H HQ @ VDXG
\ HQ OV HJHPHGDGHV T7DPEQ FRPR
FRPHQEED @ IGHD GH SRGHU DSRUBU HWH
SHTXH R JWQWR GH DIHQD DODYDQRH GH @

P HGHQD \ D\ XGDU DXQTXH WD LQGILHAEP HOM
DP HRWU® YIGD GH OV SHIRQDV

«&IPR HV VX GD D GD MHQGR XQD
LQYHWII DGRUD!

$ QYHOSHUWRQDO H DRVEP HQM LIXDOTXH HOGH
FXDIXIHURWD P XMUGH P LHGDG FRQ KRV \RGR
YD EDWEQWM LESIGR RUDQ] DQGR HIGDDGDGH®

IDPIID \ FROACEQGR®R FRPR EXHQDP HOM
SXHGR FRQ HOADEDWR

$ QLYHOSURIHVIRQDO HV XQ WDEDR @IQR GH LHRV
&XDQGR FROWIXHV WXSHIDU XQR  HQWHIXIGD

DSDUHH HO MIXIHOM  FRQWIXIU [LQDQADAUQ
GV DU\ UHDQ} DUH SHUP HQWRV SDWD FRP SUREDU

WV KISHWMY DQDT DUUHVXGRGRY SXETGDURY |
YXHO® DHP SH| DU (VXQ SLRAHVR FROWOXR

*&XEOHV VX HB®P HOVR GH @ VDED® SHUpGLFD
| DYRUVR"

3XHV @ YHGDG HV TXH QXOFD PH ® KDED
SOQMDGR SHIR VLWQIR TXH HBUWDOXQR P H
GHFDQWR SRUXQD SDUHD HOBITAR\ HO&DLERQR

$P ERV HBP HQRV VRQ P X\ SDIHAGRV FRQ XQD
TXP ED FDWL IGQMD  GHO JUKSR FRQ
HBPARQHY GH YDBIQAD \ FRQ FDSDAGDG GH
IRPDU  HQDFHV FRYDDIQMV 6lQ HP EDUR
SUHVHQEQ ROV \RBE HQM RSXHWRY HOATHR HV
® EDH GH @V (RFV\ @V P IQHDBN P IHQADV
TXH HOFDLERQR HV @ EDVH GH @ YIGD

0 HIXWD VD VHP HDQ D\ GVSDUGDGDOYH R
P HSXHGR TXHGEDURRQ XOQR MQ HCRWR
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A XEOHWHFNVQDSULQFLSDOHNVXOWRDIBW RV
D ORV TXH VH HQIUHQWD FRPR LQYHVWLJDGRUD"

6LQGXGDODLQDQFLDFAUDL Q F IGH.@D
FDUUHQBFHVLMRYQFLDSDWQBRGHU
WUDEBWNELWY PD P£VDGHODHRD UPRG H U
GHVDUURRSMRYHF&HRD Y HV W LG BW X1 Q

SURSLR JUXSR (V XQ UHWR FRQVWDQWH

*4X« VH VLHQWHO VHUFLHQW IHFD
LQYHVWLIDGRUD"

(VXQDBURIHVIYXBUHDOP HQMW HH DXH
JXVWDBDW HQHWHWHQBD YD QDE®HHVWDU
VLHPSUH REVHUYDQGR SUHJXQWDQGR

7LHQMRPHQWRX\ ERQLWRP RFXDQGR
HQF XHQWQUDHAN X OWOW RUH¥RQWIH] X HV

ILQDQFLBBUPQQXHYRIR\HRBREOLFDYV

XQ PDQXVFUHL@)RQDUHYL\GMDLPSDFWR
LQWHUQD BIHRIFD @DYH] WDPELWQHQH
PXFKRP\RPHQWPWUJRWKQBURIHWQQ

ODXH)DAD GOR@XFKDWDWHFRPSHQVDYV
SRFD(VRV_ ODWHFRPSHQWRAP X\
JUDWLILFDQWHY \ WH DQLPDQ D VHJXLU HQ SLH

6DEHUTXH GH DOJXQPDQHUDHVWEV
FRQWULEXOP®BMRODNUWGDHODSHUVRQDYV
HVPX\ PRWLYDGHRRUDOJXQRUPDYDV
VXPDQGIRDQLGHR Y H QX KK D F HTQX HO D
PHGLFLQD DYDQFH

3LHQVRXH HVWDPRYYLHQGRD«SRFD
DSDVLRQIDFRWB DELRORPFOH F X @DU

ELRTX PLOEDRQWHOLDNW@ALDEDROD QGR

PXFK VLPHRYVLHGWRDIRUW X QESRGHU
GHFINHRUPSDUWHHODDXHGHDOJXQD

IRUPD PL G DD G D FRQWULEX\H D HVH DYDQFH

—
g
&



L, e, e, f1IG

HERI €4

- £f& )
&2, —
Jf J

- ¢ BA E -

-7 $} d €@

1RV LQVSLUD OD FKDUOD GH '
ODV VDOLGDV SURIHVLRQD

*&UP R VHLQYHQW @ P £TXIQD 0 D Z H®

/ D WFQR®JI D 0 D Z HOVH GHVDULRE SDUD DXVRP DA DU
O HWDFAPQ GHS$' 1 \ $51 GHIRWP D P £V VHIXWD \
UHSURGXAE®! UHGXAHQGR HOUHVIR GH FRQWP LODAPQ
8 W} D SDUAEX@V SDUDP DI QeMFDV HQ O(J DUGH MMP DV
WDGIHRQDBN GH OTXIGRV 6XUl D SDUMJ GH XQ
SIRRWER GHOLQIHQHR * L <DQJ FX\D HP SUHVD IXH
DGTXLUGD SRU3LRP HID GDQGR (XJDUD XQD SOMIIRWP D
TXH KD HYROXARQDGR KDAD HTXISRV P £V DYDQ DGRV \
FRQP D\ RUFDSDAGDG

*&UP R VHLEQ RV SLRFHVRV GH H WDFFILQ GH$' 1 HQ
HO XVKLR'!

6HEQ P £V DXVRP DW DGRV (ESIGRV \ SIHAMRV FRQ
P HORUIQWMUYHQANQ P DQXDO$GHP £V SRGLEQ WDEDU
FRQP £VWSRV GH P XHVADV LQFOMVR QR FRQYHQRRQDBN

FRP R DILH R SROR /D LQMIWDANQ FRQ WIFQRRI DV
FRPR @ VHPXHQADAUQ P DMYD SHWP MEE REWIQHU

P XFKDP £VIQIRWP DApQ JHQWED GHFDGD P XHWD

&HHQ TXH ® ,$ DIHADE DO SWRFHVR GH
LGHQVU LFDFL Q J HQ«VFD"

6lQ GXGD \ GH KHKR \D ® HWE KDAHQGR /D
IQMDIHQAD DUMIADO HWE HP SHDQGR D WOQHU XQ
IP SDAR UHDOHQ GMAQWN HESDV GH @ LGHQWIFDANQ
JHXWD GHVGH © IQMSBUHBAPQ GH P HFDV
FRP SGNV GH $' 1 KDWD HODQE@AY DXVRP DW DGR GH
SHUIBN @ JHOHD®RID JHQWWHD QYHAMIDAD R @
SUHGIFAPQ GH IDVIRV I HQRBLERY D SDIUGHSS' 1

*' LQGH HWEZQ @V VHGHV SUQFLSD®BIV GH @ HP SUHVD'
/D VHGH FHQADO GH 3WRP HID &RISRIDARQ HWE HQ
0 DAMRQ : MROMQ ( WEGRVS QIGRV

(Q (XURSD XQD GH @V VHGHV P £V UHBYDQMV HV @ GH
© DABRU HQ$®P DQD < SRUVXSXHWR SDD QRVRARY
HV HVSHAD® HQM [P SRUBQM GHWEFDU ©® \VHGH GH
3URP HID YRWIK ,E«UFD HQ $ GREHQGDV

« &XEQGR WHIXQGU @ HP SUAVD\ FRQ TX« ILQ"

3LRP HID &RWBRWDMRQ IXH IXQGDED HQ SRU %@
/ IQRQ FRQ XQ REMMYR P X\ FROAIHR SURSRUARQDU
HQ (P DV GH UHVWIFAPQ \ RAWRV LHDPRYRV HVHQAD®N D
®V IQYHWIDGRIHV HQ EIRRID P RBFXOU (Q DIXHO
P RP HOWR P XFKRV JUXSRV GH LQYHWI DARQ WQ DQ TXH
SUHSDUDU R DIMDU VXV SURSIDV HQ [P DV FDGD YH TXH

TXHIDQ UHD@ DUXQ H SHUP HQR ® TXH VXSRQD XQD
JUDQ S«UGIGD GH WHP SR\ XQD HBIYDGD YDUDEIGGDG

HOWH GWAV

*LMV
OH

« 4 X1«Q 1 XH HOI XQGDGRUGH @ HP SUHVD\ FXEOIXH
HOP RVIYR SUQFLSDO

U/ IQRQ IXQG 3URP HID HQ DOGHMAEU @
QHHVIGDG GH UHDPWYRV [ LDEGN SDUD @ LQYHWAM DARQ
HQ EIRRID P ROFXOU 6X REMMYR IXH |DAQEU HO
WDEDR GH ®V AHQWIFRV \  FROWAKIU XQD HP SUHVD

GXUWDGHD FHOWDGD HQ @ LQQRYDARQ

«(Q FXEQURV FDVRV GH LGHQW LFDFLHQ |RUHQWH \
SDVAUQLGDG LOVHUYLHQHQ DCD* R

3WRP HID QR DPWD FRP R @ERWDWRUR IRHQWM R GH
SDMWQIGDG MQR FRP R SLIRYHHGRU GH WIFQRRJ DV
UDPRYRV H IQWAKP HORV SUHHOMY HQ XQ JUDQ
Q/P HR GH DQE@AY \ RSHWDARQHV GH LGHQWIFDANQ
KXP DQD

« &XECHV @ SUXHED P £V UHD@ DGD HQ HWH £P ELVR'

/D WFQED P £V H WQGIGD HV HODQEQAY GH 675
P HGDOM HBPARIRUIWY FDSIDU WDV XQD 38&5
PYMBG[{ FRQ NW 3RZHBG{p SDWD DP SQLDU
P YMBGN P DUFDGRUHV FRQ SUHAMQ

« &XEBNV VRQ VXV SMQHV GH I XWKLR\ VXV REMMARV'
3WRP HID WDEDID FRQ XQD YIMpQ GH @UR SOJR FRQ
XQKRURQMGH DRV ,QMHMFHAGHO  HQ
, '\ DSXHWD SRU EIRO(P IQVFHOAD  IQMOIHQAD
DUMLIAIDO. HOFRQPHSVR GH @E Rl WH I XVMUH

-R
V
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70V HO DWHQWR GH $GRD +MBU HQ
SWRIUHMYDP HOM ®Y MGRV HDQ H FXIGRV GH @ YIGD
DBPDQD /HY SWRKIEEHRQ ® HAXGDGDQD \ @&V
HIP LODURQ GHVRGR FDUIR SYETR\ GH VXV SURSIHGDGHV
\ EIHQHV D WDY«V GH XQ SURIWDP D @P DGR $U] DANQ

, QMQULRQ MVALEDU HVRY DRV D WDY«V GH @ P XHUM
GH (UDWWRQ 5D XQ GIS®&P £WR DBP £Q GHOSDUAGR
QDL +AHRQ HWR DBUDQGR TXH GHEIGR D TXH HO
DXVRUGH &V KHAKRV + HIFAKHO* U Qv SDQ HID MGR HO
DIMQWGR QR HLD XQ DPR LQGLYIGXDO MIQR SDUM GH XQ
VXSXHWR FRP SBRWGHO MGDWP R LOMUDDARQDO FRQOWD
$OGPDQD /D SHOD® DPSQu HWD QDUDWD SDWD
DIP HQBUHOSHQVDP IHQWR DQWHP VD (WD SURSDI DQGD
SUHWQG D MVNLFDU® YIRBIQAD GHAJHQRAGIR

" XUDQM @ QRAKH GHO DO GH QRYLHP EWH GHOD® R

HOUJIP HQ QDL RUDQ 1 XQD RD GH YIRGIQAD
DOWHP VD HQ $®P DQID FRQRAGD FRP R @ QRAKH GH
@V FOMBGN (RRV (MM DWTXH VH GHORP IQu DV \D
TXH WRP SDQ FUMBGBN GH @V YIIHQGDV \ FRP HIARV
SDUD ®FDQ} DUD @ VRAHGDG MG D

( WM HYHQUR KDE D MIGR FRRUGIQDGR SRURV GGHUHV QD) LV
\ FROM FRQ HODSRR GH $GRO +MBU (O GH
QRYHPEWH ®V SDUOP lOBHV QD|IV DWFDIRQ ®V
SRE@GRV MGRV GHBQGR JWDQGHV GD* RV\ FDRV D WX
SD\R ' XWDOWM @V WIXIHOMY KRV GHOHYHQR @V
DBOP DQHV FDXVDLRQ GFRV P SRUBQMV D HWD
VRAHGDG ,QFHQGIDURQ IQDIRIDV\ GHWAR] DURQ YMWIQDV
GHQHIRARV AP HOMURV\ FDVDVMG DV

/ RV GILIHQMV LQIRLP DLRQ D @ SRIED\ D ®VERP EHLRV
GH TXH UQRWDDQ HWRV DBTXHV SRU ® TXH QR
IOMIYQHRQ $ ® PD*DQD MIXIHOM HO UJIP HQ
RUGHQU HODUHWR GH XQRV MGRV DBP DQHV
(VWRV QR KDEDQ FRP HMER QQUIYQ GHOR UHDO HOVQIFR
TXH FRP HAHLRQ IXH VHU MGRV ) XHIRQ HOQYIDGRV D

FDP SRV GH FROFHOADAUQ R GH WDEDWR GRQGH P £V
VILGH VHUDQ H WP [QDGRV HQ @V FEP DDV GH JDV

$VIHUSDEDGPAR -LP «QH|
| (62)
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/ DV FROVHFXHQFLDV\ RSLOIRQHV GH FLXGDGDQRV\ JREHUDDGRUHV
| LHQW DOFDP ELR GH P RQHGD FRP ¥Q

/IDPRQH ®BR X HOHVWR XR BXHVWLHI/IP SUHVLGERAOMBIRPLVIXQRSBDVXOI
GLQHURQ PXFKRVSD VHWDPEL¥QGQGHIH\HGHFOB@®L«UFRA@HMQHUR
UH S UH VOIEXODMXODBR VW XPEBWHWHOSDVR ODHXUR]JRODUFBR X QKLWR
KDELWDQWHYV LPSRUWDQWH SDUD ORV FLXGDG
'"HVGHO GHHQHWGRIHVWH VP®*R (SURFHMWRGRSFGHEX URXHDMSOLFI
% X OJDW MDR G\DX JHQWHP SH]DURQH G XP SO L P LG IBOARRY O D P D BRIV HAJH. R
FDPELRXHEXUKDVWD GHHVIPHVY FRQYHUJHD¥HDQFOX\H\NOQW D E L GLHG L
GDQGRSHTXHSRODFOUDHODHQWSUHFLRVYQDQ]DBWsEOLFDIVQHDGDYV
FDPELDVH \ VH DGDSWDVH DO HXWREL GIHSWGSBH FDPELRBGHPEV

GXUD QWSIH UL REGHR UD Q V IHRKIDE L W X
/IDLQFRUSR UTHLU@IONHBOQHYHQWRHRQYLYBRSUHF HRDPBVPRQHGD)\
WHPLGIRXQTXHVSHUDSRUDOJXQEMUIDFLOQWBD SWDEGEHAMBREODRL
JUXSRWLXGDGD@FPMPEGRPRQHGDHGXFHUPSDFWRRQUPLFRRFLBEBO
JHQHUWPSRVLEOHPHIMKW MWL X QRIVP E LR
SUREOHPPRRQIODHIEBGREUHFLRYV ODUFRV $ORQVR \ -DLPH
RWUDQVDFHERQHRIGFDWFDOLEBWDGD V | (62
FDUD D OD DQWLJXD PRQHGD HO OHY E¥%OJDUR

(OO HErY: O JDWRLIX O PRQH RDLFGBIO
%XOJDGHUGH 6HGLYLEBBFLHQ

V W R W LHOWA DYEL) F X QIBGRIARH G LD Q W H
XQDVDVIDMGIH % *1 TXHH T XL YID)XOH
HXURS(\H®&(%DQ&ERQWHUDASHR
GHFLGLHORPE MX QIVFRRM ELHWQRYV
FRDOLFRR@HW JXSRO WEIWPXOJIDULD
SDUDQW HJUHDQO/MH FRQRPFBP %D
HVWDEOHMRUUFXOPENKHYWDBOH
SHVDWBH ORVEHQHILFHFRQuUPLFRYV
SUHYLVWIRWHDPELRKD JHQHUDGR
SUHRFXSBRDFRFLHBRGJIJBRERQD
SRVLEWKHELGMSUHFLRS«UGL GBI
VREHUDQ WRDF M XHO 8 FEOD F IMH
GLY LG HH HV W D ESRQ DGR P R
GHVFRQWHQWR S%EOLFR

—
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( OGHSRUM KD GHP RWUDGR TXH @ LI XD@DG VDP EL«Q SXHGH FRP SHVIU
\ JDQDU 6XV@®RILRV\ FRQTXLWVDV VRQ HOLHI GINR GH XQD XFKD
FROWDQWW SRUHOUHFRQRFLP LHQVR MV RSRUMXQLGDGHV\ @ YIMELDGDG

( OGHSRUM MHP SWH VH KD DVRADGR FRQ YDBRUHV FRP R HOHMXHJR @ LIXDGDG \ @
VXSHIDAPQ 61Q HP EDUR HQ @ DAMDIGDG @V JWDQGHY HYHQRY GHSRUAYRY FRP R BV
XHIRV?2 (P SIFRVR ®V 0 XQGDGBN HWEQ FDGD YH| P £V YIQFX@GRV D IOMHHY SROAFRV\

HFRQUP LFRV 3RUH@R VXU H HOGHEDWM GH VLVRQ YQIFDP HQW FRP SHWARQHV GHSRUAYDVR
VLVH XW] DQ GH DOXQD P DQHD FRP R KHUDP IHQWV GH SURSDIDQGD

YDV P LSXQR GH YMB HOGHSRUM IRP HOW® @ FRRSHDALQ LOMUQDARQDO. SLRP XHYH
YDRHV FRP R HOHVSHR HOAMXHJ R\ HOADEDIR HQ HTXISR 8 QH @V GLLHHQMV FXGXWDV
EDR XQ P P R SLIRSUMMVR REMMYR \ P RWDALQ 6lQ HP EDUR HQ P XFKDV RFDVRQHV
HWRV YDBRUHV SXHGHQ TXHGDU HQ VHIXQGR SOQR \ D TXH @V JREHORV XWI} DQ HRV

HYHQURV SDUD LH R DUVX SRVFALQ SROMFD D QLYHOQWLDDARQDO

$GHP £V WHQH XQ P SDRR SRVMYR HQ @ HFRQRP D D QlYHOGH FUHDANQ GH HP SBR \
DXP HOR GH WUV R HQ @ LQIDHVAKRXWD GH @ AXGDG GRQGH VH UHDQ D HOJWDQ
DFROMAP IHQR GHSRUNR GHEIGR D ®@ P RQXP HQEO IOMDOANQ SDEHMQ R
SRAGHSRUAYR TXH KD\ TXH FRQWXLU SDUD TXH VH SXHGD @IYDUD FDER 1 R REVWBQWM
HWEV LOYHUMRQHV VP El«Q SXHGHQ UHVSRQGHUD LOMUHVHY SROMRV GHWODQGR JWDQGHV
FDQWGDGHV GH GIQHIR SYET@R FRQ HOREMMYR GH JDQDU SIWMWIIR IQFOXVR FXDQGR QR
VHP SUH EHOH LFDQ D @ SREQANQ

3RU YW R FDEH P HOHRQDU TXH HOGHSRUM P RWYD H LQVSILD D RAWDV SHORQDV D
SWDAAWDUR \ D @IYDU XQD YIGD P £V VDXGDE® 61Q HP EDUR D YHAHV WP El«Q VH XW(] D
FRP R XQD IRWPP D GH GWADHU D @ SREOHANQ GH SWREGP DV SROMRV R HRQUP LIFRV

[P SRUBQMV GHWIEQGR®&V D WP DVP £V FRRWEDORV

( Q FRQFOMpQ DXQTXH @V JWDQGHV HYHQRY GHSRUAYRV DSRUBQ EHOH LARV 1P SRUBQMY
D QIYHOVRADO HARQUP LIFR \ FX®WDO QR VH SXHGH LIQRWDUVX |P SDAR SROMR +D\ TXH

HOFRQADU XQ HTXICEUR SDWD TXH HOGHSRUM QR SIHUED VX HVHOAD \ VXV YDBRUHV
SUHYD®] FDQ VRELH @ SROAD\ | LHQM D BV LOWMUHVHY GH SLRSDI DQGD

$ GINDQGLD 9 LA LDQFD 6DQ)]
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2 Q$SUO W * UHHQZ IFK 6FKRROKHTG WH VHARQG HAMRQ Rl 7HG 7DBIQWDQ HYHOW
WDWEWRXIKWVRIHWHU ~ H FHSWRQD® \BDBIQMG XGHQOW 1Q WH IIHG Rl SXETF

VSHDNQJ  7KURXIKRXWMWH GD SDUAASDQW SUHVHOWIG RQ MWXHY WDWHFRQAHW WHP
DQG DIH SDUVRI WRGD\ V V\RADOGHEDWM VXAK DV DQRWH ID DQG WH XWH Rl DUMIADO

LOM@I HOFH LQ HGXFDUWRQ

$ MU PDCH XS R SWRP IOHOWILIXWHY WIRP WH HGXFDWRQDO DQG  VRADO VSKHUHV
HYDXDWIG WH VSHHKHY &KRRMQJ D Z IQQHUZ DV QR HDW VN JLYHQ WH KLIK TXDQWV/

DQG GHSW Rl W(H SUHVHOIMRQV

7KH Z IOQHURI WH HGMRQ Z DV 6HUIR &DEDAR + LV DELOV VR FRQOHPWZ W WH
DXGHOFH DQG FRQYH KLV IGHDV ZIW FOUW DQG SDWRQ HDUDHG KIP WH MU V
HRIQUWRQ $V D SUIH KH UHFHYHG DQ H FOMYH VMWWRI P DMUDY ILRP 2[IRUG
8 QLYHUAW 3UHW GHVLIQHG VR VIXSSRUAKLY DFDGHP LE GHYHBRSP HQW

7KL HYHQAKDV EHRRP H D VRIG SOAWRWP  IRURXU\ RXQJ SHRS®I R YRIFH WHU FROFHWOQV
DQG RI HURWHDWYH VROMRQV VR JEREDOKDIUIHY : IWRXWD GRXEWT7HG 7DBIQW KDV
GIVD OWAQJ [P SIHWRQ DQG LOVSILHG XV VR NHHS WMYIQJ |RUD EHWMAUZ RUG

-DIP H%XHQR
7HG 7 DHIWRRRUGLQDVRU
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TKH$FOGHP \ $Z DGV 2 VAW DQG WH * RGHQ * REHV GR QRWRQO FHBEWDW WH ERVW
[® VRI WH\ HDU EXV\DOR WHP 1QG XV WDWP RYIHV FDQ EH D JUHDWHGXFDWRQDORRO , \KDV

DZ D\ V EHHQ FROMGHUHG WDWAGQHP D KHSV WXGHQW GDLYD 1Q D YIVXDODQG HP RWRQDO
ZD. DSDUNWRP KHSIQI WHP GMVARYHUD FRQOHPWRQ EHVE HHQ P RYLHV DQG UHDOTH

$ ZRUGHORZQHG 1P GULHARU IV 6WIYHQ 6SIHEHU 7KLY $P HUFDQ GILHRRU LV
FROMGHHG RQH Rl WH P RWVXFRHWIXODQG I[QIOHQWDOIQ WH KIMRY Rl AQHP D
7KURXIKRXWKLY FDUHHU KH KDV GILHAWMG LIFRQIE VAHQAH 1IPMRQ DGYHQWUH GLDP D DQG
IDQM 1B V WDWDLH YH) SRSX@U 1Q VRGD\ V FXOMWH 0 RUIHRYHU KH KDV UHAHYHG
QXP HWRXV SU] HV LOFXGIQ) VHYHDCR VDLW DQG KLY Z RN LV FKDUDRAMU] HG E\ KLV DELONV
VR FRP ELQH HP RARQV Z W XQLYHWDOWRUEHV

4 /7 ] Vd 1 [} ]

725 Da'yM-d' #i o
7KL DFDGHP IF\ HDU RXUVFKRRCKDVY FKRVHQ R | RFXV IW SLRMPARQ KIP - 6SIHEHUI VILEP V
DUH D SHUHPAH] DP S®I Rl KRZ AQHP D FDQ WDFK P SRUBQWBMRQV Z KIGI HOMIBLQQ
DXAHQAHY 0 DQ RI KIVP RYIHVH S®WH WHP HV VXK DV IUHQGWKILS ARXWDIH 1DP 1O DQG

WH [P SRUBOAH Rl KHGIQJ RWHY/ 7KWRXIK SRZ HUXOWRU W@ DQG P HP RWDEG
FKDWDRAMY KH P DQDI HV W FRQOHRAWZ I SHRS®GIRI DQDIHV

6RP HRI KLV LB V KDYH DOR KHSHG DXGIHQFHV GDU DERXWKMRY DG KXP DQ YDOXHV
)RUH DP S®I KLV WRUHV RIWIQ VKRZ KRZ RUEQDUY SHRS®! FDQ | DFH GLLIEEXOWMVKDARQY
Z W EWDYHY DQG KRSH ,Q DGGMRQ KLY FUHDWYH XVH Rl VSHADOH |HAW DQG P XME KDV
1Ol XHQPHG JHQHUIDMRQVRI 1B P DNHWY/ DQG FKDQIHG WH Z D P RYIHV DUH P DGH

) RUDDMHVH HDVRQV IXG\ LQJ 6\WMYHQ 6SIHEHU 1V D JUHDWRSSRUMQW | RUMMGHQW VR
XQGHUAMDQG KRZ AQHP D FDQ LOVSILH HGXFDM DQG EUQ) SHRS®! VRIHWHU WILRXJIK
SRZ HUXOMRU V

9DBUD 7HQRUR 0 D' H$EWHX\ $ BINDQGLD %H@D
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&XUHMD VAKRREY DUH UHD® DGYDQRHG GXH VR WH
AKDQIHV 1Q VRAHW WDWKDYH DRKIHYHG JHQGHU
HTXDOW 1Q HGXFDARQ 2 Q WH RWHU KDQG WHH
DUH VWOVHYHLDCZ D\ VR | XUMHULP SURYH VAKRRYY

' XUQJ WH SDWIHZ GHDGHV WHMH KDV EHHQ
IRXQG HYIGHQFH WXJJHWAQJ WDW VAKRRY KDYH
EHHQ GHYHB®SIQU DQ HTXDONV VMP  7KHHRWH
GLLIHHQFHV 1Q JHQGHUDQG GMDELDN KDYH EHFRP H
P RUH DFFHSWG +RZ HYHU VRP H DVSHPW VXFK DV
EXOIQ) FDQ VWD HYROH DV WHH IV QRWDQ
HI | HPAYH VROMRQ | RUWLY/\ HW

$ARUEQI VR WLV VAKRRY P XVIWAL VR VROH WHWH
SWIREGP V EHVE HHQ WHU VWMGHOV GXH \R WH
QXP HIRXV FDVHV Rl DEXVH WHUH DUH QRZ DGD\ V
SOMRXIK IMP D\ EHWRXIK WLV LV DQ DVSHPAMKDW
UD® P DMAY DQG WDWWH VKRX@G VENH QR
DFFRXQW

7R FROFOGH WLV EHIHYHG WDW VAKRRY DH

DOHDG IX@ DGYDQFHG 2Q WH FROADUY WLV

SURYHG WDWWHH DLH VRP H SRIQW WDAQHHG \R
EHIP SIRYHG

6DQGLD 6DQMGVWEDQ H-VDEHO DUFD
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BWXGHQW LQ | (62 KDYH UHFHQWD HOWR\ HG VE R 1 XQ DPAYMHY LQ WKHLU( QI VK FIWHV
) DAV VIKH\  FUHDWAG DFLRWIF SRHP V IRU D FOW FRQWAW 7KLY DRIYIW DQARZ HG WXKGHQW VR H SUHW
WHP VHOHV 1Q (QUI@K Z KIBI P SLRYIQJ WHIU YRFDEX@U  7KH UHVX@V Z HWH [P SUAWAYH Z M P DQ\
RWJLQDOSRHP V

,Q DGGMRQ WH WXGHQW DOR HQW\ HG DQ HQIDJLQ) HVWDSH WRRP H SHUHQFH EDVHG RQ 6DIQW
3DWIFNV' D\ DQG ,UMK FXOWH 7KH DPAYIW FUHDWAG E\ WKH ( QI VK WADFKHU -HVWA/ WDQVIRWP HG VKH
FOW LQ D VHUHV Rl FKDEBIQJ HV DQG SX] ] ®V EDVHG RQ WH FXOUH Rl iKH ( P HLDGS ,\ VDQG

7KH Z LQQHUSRHP VRl HDFK FOW DUH VIKH | RERZ LQJ RQHV

UMK P DILF LV 1Q WH DIU
6KDP LRF\V GDQFLQJ HYHU Z KHUH
Z I WDWERQJ EHDUG

(YHU ERG\ LV |HHIQJ Z HD

5DIQERZ VRl D@FR&XW/

- HD@VHH WHP 1Q SKRWRV

© HDUWH SWRXG RI RXUFRXQW
<RX FDQ VHH IMIQ RXUSDUN

( YHU ERG\ LV 1Q VKH VWMHHW
7KH DUH IHH@QJ YHU [UHH
( YHU ERG\ SO\ VViKH | O\
7KH DWH IHH@QJ YHU FRRO

/ HSUHFKDXQV GDQFH LQ WH QIKW
+RGIQJ JRG RK VR EWIKW

) RGRZ 1QJ WDIQERZ VV D@VWKH Z D\
0 DILF @YHV RQ WLV GD\

$ GISUHFKDXQ FDP HVR P\ KRXWH
Z WK D SUHW SRWRI JR@G

,UVK SHRS®! DLH YHU NLQG

UK 1@J LV YHU QUFH

1 HYHUHQGIQJ JUHHQ [ La VIKH VN
6KDP URFNV GDOFH DV @XJ KWAUI @HV
/' XFN\ GUHDP V RQ WKLY ELLJKWGD\
6W3 DWIFNV VSLUWGBIDGVY IKH Z D\

' 1Q JUHHQ WRXJ K VWHHW VR EUIKW
' UHDP VRI OXFN VKIOH GD\ DQG QLIKW

' IKP V DQG @XJ KVMUI L@WH DU
6W3DWIENV MR\ LV HYHU Z KHUH

1RD $GUEQ3 ' DUR\ ' DQIHOE | (62 $
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,W/VXQQ RXWIGH DQGWHMHVDEL RRZ G
\ RX KHDUWH P XMF DQG IW/ D EIWMBRXG

\ RX THHOMH MR DOG D WDIQERZ DSSHDW/
DQG MBRNV O\H Z HWH JRIQJ VR GUON EHHY/

5HDG\ VR JR RXVDQG IRERZ \WWH LDIQERZ
EXWILDMZ HVRXFK RXUHERZ V

R Z H FDQ UHXQIW D@RXUKHSHWY
DIMUVD, lQJ JRRGE\ VR RXUHGHWY/

( YHY RQH LV MQILQU
WH* XIQOHWWH. KDYH EHHQ GUQNQU

* HUH DOGDOAQJ LQ WH SXE
DIWUHDAQU D NHEDE

/ HSUHRKDXQV NHHS WH FRIQVDQG WH LH JHMQI RG

EXWZ HUIH KHHWR JHRXUSRVRI JRG
<RX FDQ EH* DHIF RU&HOAF
EXWZ HUH D@QYHY RKDUMP DWF

$QG\ RX FDQ JHAD@MH OFN. FKDLP V
GRIQI VR FD®

DIWUGRNQJ DADIRXQG

DEL] SRARI JR@ Z L@EH IRXQG

1 RWIQJ FDQWRS D* DHIF VR GLHDP
RXUI@J Z KWl RUDQIH DQG JUHHQ
WP ERY Rl QDH DQG SHDFH

VR FHOELDW W ILHZ RNV Z H Z LaWHH

" R QRAQHYHUT XIVWKLY @QG
EHFDX\VH\ RX Z [@DA D\ VHDW
DQG WLV IV WH I LQDCRI RXUTHYDO

,VDEH@ 9DGIUD) ' DQHD $Bf -RUH
" DQIHO $IXWWK | (62

 Q6DIQMBDMANY' D\ DAV JUHDW
WB Z W OFN
DQG\ RX @KDYH D JRRG WP H\VRGD\

5DIQERZ VDQG SRWRI JRG
JUHHQ IV WH FR®XURI DD

Z W FRIQV D@DIRXQG

\ RX @ 1QG FRYHY/ RQ WH JURXQG

(P HDG IV WH FR&XURI WH | @J

EXWZ H

GRQWINHWR EUDJ

| \RX GRQWIQG DO\ FKDLP
\ RX Z RQWXITHUDQ\ KDUP

/ HSUHRKDXQV DUH YHU

EXVEH FDUH XOEHFDXVHWH DUH UHD@ | UHDN
7TKHHV D FDWBI | XQRI JRG DOG EHHU

Z HDWHUHD® H AWG WR EH KHUH

S VINMH HQG

,LHDQG IV WH EHVABSDFH

\ RX DIHJRIQJ VR EHDP O HG

*

UHHQ DQG WDIQERZ VV DUH RXUZ RUG
\ RX Z I@HHOINH\ RX Z RQVRP HJR®

1 RWZ HDUQJ JUHHQ Z 1P DNH\ RX EHVHHQ
% WH GISUHKDXQV Z KR DUH D@ D\ VZ DWKIQJ

7KH @KDYH\ RX @XJKIQJ

" IDP RQGVDH SIHW EXWHP HID@V P RUH

(P HDG ,MDXG LV IUHDW
EXV6DLONB DNV GD LV WH EHVWY

-X@D % 5RFR 9DGUD 3DE® 5REHURS \ / XFDV
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/ D @QMUDVWKLH [ LDQEDIVH D HX SHQGDQWGHV M2 FBV XQ P SDRWXU @ P DQI2 LH GRQWGHY DXWAXUW/
GX P RQGH HQWHU «FUYHQWGHV WRP DQV GHV SI2 FHV GH W«aWH HWGHV SREP HV ' HV DXWXW/
FRP P H * XWDYH ) @XEHUN $QWRIOH GH 6DIQW [ XS«U HWO DUFHO 3RXVWRQWQRQ VHX®IP HQW
FKDQJI« @ P DQ@ LH GRQWB JHQV «FUYDIHQWP DLV LY ROQWDXWLFKDQJ« @ P D@ WIH GRQWB JHQV
SHVDLHQW

/D VDAMLH GH 0 RGWH GDQV GHV  XYUHV FRP P H 7DUMIIH HOVHLIQH ¢ XWIVHU GKXP RXU QRQ
VHX®P HOWFRP P H TXHOXH FKRVH SRXU GLYHUAL B SXEQE P DIV DXWL FRP P H TXHO'XH FKRWH
SRXU IDILH W @FKLU @ SLRSWH SXEQF ,0D XWIv QLRQIH FRP P H RXVIOSRXU WDQWP HMH VRQ
P HADIH W YROMRQODQW @ FRP «GH 6HV FUMIXHV VRADBN RQWP DUMX« @& W«oWH GH
OG<SRTXH | DIVDQWGH OXLOXQ GHV GLDP DVXUIHV BV SXXV P SRUBQW GX ; 9,,H V2 FO

8 Q DXWH GLDP DWWH TXL D XWIv« GFUMKUH FRP P H P R\ HQ GH G«QRQFHU @ VRFL«\W | XA LFVRU
+XJR P DOW ® IDIWTX LOVRIWP DNRUVLLHP HQWFRQQX SRXU VHV LRP DQV 6RQ LRP DQW/P H
HQWHIQH @ A P SDWIH HQYHW/ BNV @MW« SRXUFRP SW GX ; ,; H BF®I VRQ LRP DQ ®f SXV
Fe®ELH HQ «VBQWXQ H HP S®I FOIU / HV 0 L DE®N ,0P RQWH GH @ FRP SDWIRQ SRXUFHX[ TXL
VRXI | UHQWG LOMMVMEHV VRFLDBV HWMO®! | DIWHQ Uk Y« @QMAQ] DD HWBN SLREG P HV VRFIDX[ GH
O«SRTXH

8 Q «FUYDLQ «JD®P HQWFDWDPW UV« SDU VHV SHUWRQQDIHV VMR@V HWS EHUN&DP XV %HQ TXH
FROWDLLHP HQWDX URP DOWWP H GH 9LFVRU + XJR  VHV SHU/RQQDIHV P RQWHQWGH QQGL | « LHQFH
HQYHW @ VRFA«W P RQADQW® SHQV«H DEVXUGH VXU @TXHM! LOEDVH @ SKIRVRSKIH GH VHV
XYUHV 6D @MUDWIH H SRUH GHV TXHWIRQV SURIRQGHV VDQV GRQQHU GH LkSRQVH MMDQWMD
WVROMRQ HOWH GV P DIQV GX GIFWXU 6RQ «FUVKUH P DO« ®f | DIWTX HED VRIWSLRIRQGH HW/

DWH| GLLHAM HQ VH FRQFHQAWDQWSUQFLSDOP HOWVXU FHWM TXHWIRQ DYHF @TXH@! LOSUWMQG
«YRTXHU® Wl Bf LIRQ LHQGDQWVHY  XYUHV | DFIBV ¢ FRP SUHQGLH

&HV «FUYDIQV RQWFKDQJI « @ SHQV«H DXWLELHQ GH GIXUVRFL«W TXH GH @ VRFL«\W DPHID «\VBQW
GHV [LIXUHV LOWP SRUHEBV / HXULP SDPWYD DX GH® GH @ @MUDVWIH SXIVTXH GV WE P HV TX LY

DERWGHQW HW BV SWREGP HV GRQW L&Y SDUBIQW GDQV ®BIXW/  XYUHV FRUQXHQW GH MU

DXNRXUG KXL

5«GL)« SDUO DUD / uSH]
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