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2 3HRWR 9XGBDQR GHX SIRAWHIXIP HOR QR
P-V GH QRYHPEWR DR FDOIQGEUR GH
SDEMADV GDV FRRUEHQDGRUDV RSHUDARQDLY
GR &RWSR GH %RP EHLRV 0 LOAU GH 6DQD
&DEUQD &Y% 6& IQADMD YROEGD ¢
IRWPP D&¥R H DR DSUP RUDP HOR WFQEFR
SURIMMRQDOGRY DXQRV RILADLY

1RGD GH QRYHPEWR IRWDP UHDQ DGOV
GXDV SDBMADV FRP R 0 DRRU % 0 DUFH®R
TXH DERWRX DV FRRUGHQDGRUDV GH
3LIRGXVRV 3HUWRWY H GRV * KSRV GH
SHVSRWD D' HVDWAHV * 5'  HVAKWWDV TXH
VXFHGHDP DV DQMDV )RWEDV7DHD $V
DSUMVHQES HV  GHWEFDUDP DVSHRARY
GRXWIQEURV RSHWDARQDLY H D 1P SRUNGQAD
GD SWIRQ® UHNVSRWD HP FHQEURV GH DGR
UVFR H FDOP LGDGHV

$10GD QD P VP D GD® RV DXXQRV RILADY
DFRP SDQKDUDP D SDBMAD P LQMADGD SHR
ODRU % $OQ TXH DSUIHVHORX D
&RRUGHQDGRUD GH -QMYHQ® HV HP fUDV
' MODGDV  HQJDWDQGR  SWRFHGIP HQRV
WFQIFRV JHWMR GH UMFRV H D DIXDE¥R GR

&Y0 68& HP RFRRUWQADV  HQYROHQGR
P RYIP HQRV GH P DWD H IQWBEIGGDGH GH

WIULHQRV

£ QRGD GHQRYHPEWR QR SHURGR GD
WGH R 3HRWR 9XGDOR SDUMASRX GD
SDBMAD GD &RRUEHQDGRUD GH &RP EDWM D
OF-QGR 8EDQR FRQGX]IGD SHR &DSIWR
%0 6FKXHOMU TXH H SOQRX VRELH GRXWIQD
HAMDAIIDV  RSHDARQDY H  GHVDIRV

HQI LHQWGRV QDV RFRWHQADV HP DP ELHOWMV
XUEDQRV
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1R SHURGR QRWMWDR R SHRWR IRL

GMBRFDGR DW R * % RQGH DWIMAK ¢
SDBMAD VREWH 53$% 5HP RMD 3IRWG
$IWADIW P IQMADGD SHR &DSIWWR %0 5HY
GRMEFDQGR R HP SKHIR GH GLRQHV QDV
DWIGDGHV RSHDARQDY GH  EXVD
P RQWRUDP HOR H DSRR QR SWIRFHWR GH
\RP DGD GHGHRAV: HV

2 SIRWWR GH SDBMADV WP FRP R REMMYR
DSWR[ IP DU RV IXWRV RIIHDY GOV GYHULDV

FRRUGHQDGRUDV RSHWIDARQDY GR &9 6&
IRUDBFHQGR D IQMIWDER IOWAMARQDO D
SDGLRQIDE¥R GH SWRAHGPHORY H D
FRP SUHHQWR GR SDSHOHVADWILER GH FDGD
£UHD GHOWR GD &RUSRWDEFR FRQMEXIQGR
SDWD DIRWP D&¥R GHGEHHV P DIV SUHSDUDGRY
SDUD RV GHVDI IRV GR VHUYIER RSHIDARQDO
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' XWDQM R P -V GH QRYHP EL(R R 3HRWR
9X®GDOR SDUMHSRX GH XPD \WUH GH
SDBMADV FRP - SLRIDMMRQDLY GH GHMBITXH GR
&Y 6& SWRSRUIARQDQGR P RP HQRV GH
DSIHQG]DGR  IQWSUWDE¥R H  WRAD  GH

H SHU-QADV I XQGDP HQWLY SDWD D IRWP DS¥R
GRVIXVXLRV RILHDLY

1RGD GHQRYHP ELR R&DER YD 0 HUAQV
WISXOQM RSHDARQDO GR YDWBY¥R GH
2 SHDS HV$«UDV %2 $ FRP SDUMBRX FRP
RV FDGHWAV VXD WDIVIM{UD SURI MMRQDO GHVGH
R DQWMV GH VHX IQIUHWR QR &% 6& DW VXD
DWDOBRVEEER ' XUDQOW D SDBMAD R P LOMU
HDWRX DV GLIEX@DGHY HQUHOWGDY DR
@QIR GD FDUHLD RV GHVDI IRV VXSHWDGRVH D
SHUMAQAD QHAHWEUD SDUD DBDQEDU VHXV
REMMYRV 2 &DER 0 HUAQV GHMBFRX DIQGD
TXH WX  HMRWER  WHXEGRX  HP

UHARQKHAP HQR LOMUDDARQDOQD £UHD HP
TXH DMD WUWMQGR CGH HHPS® GH

GHGFD&¥R UMEB-QAD H  H FHOQAD
SWRIMMRQDO
$I0CD QD PHW D GDW D | 6DUHOR %0

9DQGHBID DSUHVHORX VXD H SHU-QAD
IOMQDARQDODR LHSLMVHQWU R &0 6& QR
FXU/R 0 DQDIHP HOWRI ' VDWMUO HGIHQH IRU
/ DWD $P HUFDQ &RXQWHV SWRP RYIGR SHD
DSDQ -QMUDDMRQDO &RRSHUDMRQ  $JHOR
&$ OR -DSYR $ VDUHQR WHDWRX VXD
YLY-QAD GH DSWR] IP DGDP HOM XP P -V QR
SDVDMEWRR GHWEFDQGR D RSRUMQIGDGH GH

WRFD GH FRQKHHP HORV FRP  SWRIMMRQDLY
GHGAYHURVSDWVGD $P «UFD/ DWQD
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$@P GMR FRP SDUMBRX DV GLIEX@DGHV
HQI LHQWIGDV GXLDQW R FXUR HVSHAD® HQWM
HP  IXQe¥R GDV EDUHLDV @IXWVWEDV H
FXOXWDY H DSUHHOWRX P DUHQV  GH
GLHHOMV @FDYV YIMMBGRV DR ®QR GD
FDSDAVBEXR

( QFHUDQGR R AF® GH SDBMADV QR GID

RV FDGHWA/ DFRP SDOKDUDP RV LHDWRV GR
0 DRU% $OQ GD 6XEWIQHOM %0 $GUDQD
GR | 6DUHQR %0 3XIJDVHGR | 6DUHOR
% 9%DYIDOR WREWH WXDV H SHU-QADV
DDQGR QD ) RUED 1 DARQDOGH 6HIXWDQED

3YEMD &DGED XP GRV SDOMADOMY FRQWRX
FRP R IRLVHXYU QHWD WRSD GHW®DQGR DV

P M- HY UHDQ DGV D IRWD RSHUDARQDOH
RV DSUHQG] DGRV DGT XIUGRV

$ WRFD GH H SHU-QADV FRP  SWRIDMRQDLY
WR JDEDUMBGRV LHRWED R FRP SWRP MR GR
&Y0 6& FRP D IRWP DE¥R IQMIWDOGH VHXV
IXW(RV RIADY DP SIDQGR KRU] RQWMV
IRUDBFHQGR  YDBRUHV  IOMIXARQDY  H
SUHSDUDQGR RV FDGHWV GR 3HRWR 9XBDQR
SDUD RV GHVDI IRV GD FDUHLD P 1O/BU
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7HYH QAR QR GD  GH QRYHPEWR D
GIVAS@RD GH &RP EDM D-QF-QGIR 8 LEDQR
&8 SDD RV &DGHWV GR | &)2 $
SUP HLD ID\H GD PDWUD GH FDEWU
WUUER IRL FROFXGD HP GH
QRYHPELR H UWHSUHVHOW XP  SDWR

IXQGDP HQWEO QD IRWP DE&¥R RSHUDARQDO
GRVIXWMLRV RILEDY GR &%) 6&

' XWDQM HWH SHURGR RV FDGHWV
WHDP FRQMR FRP RV SUCQASDY
IXQGDP HQRV TXH QRUMDP R FRP EDWM D
IOF-QGRV HP  £UHDV XUEDQDV (QWH RV
FROMYGRV DERWDGRV HWMYHDP RV
FRP SROHOWMV GR IRJR R FRUHR X\R GRV
(TXISDP HQRV GH 3WRWMGE¥R -QGIMIGXDO
(3— RV WBRV GH NWRV DV WFQEFDV GH

YHOMDSYR DWITXH DR IOF-QGIR EXVAD H
UHVIDM D@P GR DFRQGIHRQDP HQWR GH
PDQUXHLDV HOAH RXWRV WP DV

HWHQADLY SDUWD D VHIXWDQED H H IA-QAD
GDVRSHWDG HV

$ &25%$* (0 &5(6&( (0 &$' $ 3$662 ' $' 2
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$ IDVH WLUFD VBP E«P  IRLP DUFDGD SRU
XP WRWRWR SIRAHWR GH DYDIDE¥R FRP
D DSGD¥R GH SWRYDV WHUUFDV H
SEWDV SHWP MOGR DIHUW R QYHO GH
DWP IDE¥R GRV FRQKHAP HQRV H D
SUHSDWDEXR IQIADOGRV FDGHWV SDWD DV

DWIGDGHY RSHIDHRQDLY

$ GMAS@D GH &RPEDM D -QOF-QGR
8 LEDQR WILE FROWOXIGDGH QR P -V GH
GHHPELR TXDQGR HWE SWHIMB D
UHDQ DE¥R GD IDVH SLEWD P RP HQR HP
TXH RV FDGHWV SRGH¥R DSTGDU HP
DP EIHOM FROARDGR RV FRQKHAP HORV
DGTXIUGRV HP VDD GH DX@ $ IQWKEXR
WHRWD R FRP SWRP MR GR 899 6& FRP D
IRWP D&¥R WFQIED VHIXWD H TXDOLEDGD
GH VHXV IXWWRV RIIEDY SWHSDIDQGR RV
SDWD DWDUFRP  H FHOQAD QD SLRWEXR
GD YIGD H GR SDWMP JQR GD VRAHGDGH

FDVBUOHQWH
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2  &Y0 6& UDORX HOAH GH
QRYHP ELIR H GH GHHPEWR HP
)RUDQUSRY R  7WHODP HQR  GH
5 HVMVAQAD 2 SHIDARQDO 752 XP D GDV
HBSDV P DIV H LJHQWV GD IRWP DE¥R GRV
IXWWURV ERP EHLRV P LOMUH $ DWIGDGH
SIRPRYIGD SHR &HQAR GH (QMQR
%RP EHLR 0 IOMU &(%0 WHXQX $OQRV
6RGDGRV SUHWMV D FROFOUUR &XUR GH
)RWP D&¥R GH 3WDEDV H &DGHWMV GR |
&) 2

SHFIRQKHAGR SRU VHX DIR QYHO GH
GUFEX@DGH R 752 FRGD RV
SDUARSDOWY HP FHQEURV H WHP RV TXH
HUHP HMRER IVFR  HTXICEUR
HP RARQDO H WRP DGD GH GHAWR \RE
IRUM SUHAWXR 3UYDE¥R GH \WRCR
DIP HQWIGKR LHGX] LGD H H SRVEXR DR IUR
IDDHP SDUM GD LRWOD GD VWP DQD GH
WHOQDP HQR TXH EXVAD LHSWRGX] lU FRP
UDDP R MWDS HV TXH RV P LOBUHV
SRGH¥R HQ LHOWUDR ®QIR GD FDUHLD

$ SWRIWP DR IRL GMGGD HP WV
IDVHV $ SUP HLD UDQDGD QR SWSUR
&(%0 IOFXIX LOMKS HV SUHSDIDMUDV
FRPR FRQHU-QAD H RUDQIDE¥R GR
$SLIRQDO P ROWIHP GH DFDP SDP HOWR
WFQIEDV GH G-MBFDP HQR HP LRGRYIDV H
SIRFHGP HORV  RSHDARQDY ~ FRP
YIDW(LDV GD ) RUED 7DUH D

$' (7(50 1$%.2 $%U5( &$0 -1+2621" ( 2
&$16$%2 7(17% )(&+$5 3257%6

1 D VHIXQGD HVESD GHVHQYROMIGD QD %D\WH
$«UHD GH )®UDQUSRQY RV DOQRV
SDUAASDUDP GH WHODP HORV
GLHEP HOM @DGRV ¢ DWNGDGH GCH
ERPEHIR PIORU $V  IQWMXO HV
HQYROHDP \VDODP HQR DTXEWFR EXVAD
H UMIDWM HP - HQFKHQMY VDODP HOWR HP
DOXWD  DWMQGP HOR Sl KRVSLDDU
XWIDQGR PHRV P SIRYIMDGRV  H
FRP EDM D IOF-QGIR FRP IRFRHP UHVIDWM
GHYWP DV
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$ WUHLD HP DIV IOMQVD | DVH RFRUHX QD
3RAAD O lMAU $PEHQEO GR 5IR
9HP HER RQGH RV DOQRV IRWDP
GMMEXGRV HP TXDAR RSHDG HV
WP X@GDV EXVADHP £UHD GH GXQDV DSUV
TXHGD GH DHRQOYH UMIDM  GH
FRP XQGDGH FHMDGD SRU  IQF-QGR
IRUHAMEO P IOHQM FRUM GH £URUHV
FDGDV DSuV AF®RQH H DEHUWXWD GH YDDV
SDID DSRIR DR FRPEDM D IQF-QGRV
IRUAMELY ' XUDQM D P DGUXIJDGD RV
SDUAASDQOWY WDEDBDDP GH IRWP D
FROAOXD QD DEHUWXWD GH XP D YDD® GH
FUUHIR XWI DGD QR DEDWMAP HQR GH
£IXD GR 3DUTXH (WEGXDO GH[DQGR
FROMEXIG WV WDV SDD D £UD
SURWUILCD

\RDQ DOGR

@ W R WHQDP HOR

< 683(5%$1' 2 /-0-7(648($92173%" ( 6(
75$16)250$ (0 )25%% 5($/

$@P GOV DWGDGHY WFQFDV ®QIDV

P DUKDV HOWH RV GO GH IOMWAKEER
HREDWDP D UWMWAQAD ™MD H D

GMWMASTD GRV P IOMHY HP IRWP D&¥R 2V
GHMBAP HORV RFRUHDP HOWH R &( %0

D ¥DWH $«UHD H R 5IR 9HP HBR
TXIJP HARV SHIFRWGRV

$R 1IQDO R 752 UWHDIWP RX WX SDSHO

HWHQADO QD IRWP D&¥R GR ERP EHLR
P .OBU FIDBUQHOW 0 DIV GR TXH WMEU
IRUBOFH D
UMM®G-QAD D @GHWDQED H R WDEDBR HP
HTXISH JDIDQWGR TXH RV QRYRV

SWRIMRQDLY 1QIUHAWHP QR VHUYMICR DWYR
SWIHSDLDGRY  SDID WHVSRQGHU FRP

H AHOQAD ¢V GHP DQGDV GD VRAHGDGH
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2 P -VGHQRYHP EWR IRLP DUFDGR SRUP RP HQWRV GH FRQI LDWALDL] DE¥R H LW LDE¥F
QR &HMR GH (QMOR YRPEHLR 0 lOBU &% FRP D FRP HP RID&R GR\
DQYHUEURV GH WV FDGHWV 2 &DGHW ( GXDUGR DQIYHUDUDQM GR GD F
&DGHW * XWIYR TXH FHBELIRX QRGD  H R &DGHWM 9IHLD DQLYHW/DUDQWM GR G

WHRHEHDP DV KRP HQDUHQV GRV FRBUDV HP XP FIPD GH DBUUD
FRP SDQKHLUWP R

$ FHOEWSR VHIXIX D WDGE¥R GD WP D FRP R FDQR FROMYR GH SDIDE«QV
LH RUEDQGR R HVSUMR GH XQI¥R H FDP DUIDGDIHP  HQAH RV FDGHWV &RP R P DQGD F
FRWXP H RV DQYHWDUDQWA \iIP E«P  SDUAASDIDP GR GHMFROWDGR EDQKR G
SIVAQD P RP HQR TXH MP ERQ] D D IQMIWDEXR H I RUBGIH RV GCERYV FRQWMK GRV DF
@QIR GDIRWP D&¥R

$ IQADWD FRQMEXL SDUD VRUDU R DP EIHOWM GH HOMOQR DIQGD P DIV SW[ P R F
FROERUIDWYR YD®U] DQGR Q¥R DSHQDV D IRWP D&¥R WFQEFD H RSHUDARQDO P D

WP E«<P R FRQYYIR H D XQ¥R HQAH RV I XWWRV RIIHDY GR &RER GH %RP EHLR)
0 L[

&7, F@-e ilE



&K niOAfn e *n& IEE

& zZ, J @ r

(P TXHP RP HQVR YRF~ GHFLGLX TXH
TXHUD VHIXIU FDUHLLD QR &% 6&"
+RXYH DOXP  DFRQWFLP HOWR
HSHFTIFR TXH LQIXHQFIRX HWD
HVFR®D"

6HP SIH GHP ROMHL XP  SWRIXQGR
IOMHAH SHD FDUHLD P QAU
QRWDYHP HOM  IQOHQADGR  SHD
WDIVIMIUD GH P HX SDL TXH « P lQBUGD
%4LIDGD 0 IMBUGR 5IR * WDQGH GR 6XO0
$ FDUHLD QR &RWSR GH %RP EHLRV
0 [OBUGH 6D &DIUQD &%0 6& Q¥R
DSHQDV VH DIQKRX D HWH LOMUHWH
PDV WPE«P  SWRSRIARQRX D
RSRUMQGDGH GH HHFAHU XPD
SIRIM¥R MQIX@U TXH YIDEWQD D
DXDS¥R HP  £UHDV GIYHODV H WH

FDLDAMU] D SHD JUDQGH GLODP LEGDGH

4 XDOIRLR P DIRU FKRTXH DR WRFDU
D YIGD FYLOSHD WRVOD P LAOVIDU GR
&) 2 n

&HYDP HOM RLD DGDSVEEXR ¢ LRWOD
GH IOMODR H D HHXSR GH
DWAGDGHY VHP SLH HP FROMQWR FRP
\RGR R SHRWR

4XDO IRL R PRPHQMR P DV
P DUFDQW GD VXD WDWMWUD FRP R
FDGHWA'

2V PRPHQRV GH FROFONW¥R GD
DGDSVIE¥R H GR 752 SRIV R WLP IOR

GAMWDV  IDWV GHVDIIDGRUV P H
SHP MK FROMMIU D PIQKD
FDSDAGDGH GH VXSRUBU MWDS HV
TXH DOMIRPPHOM HX O¢R
IP DJLQDYD VHUSRW YHO

6H SXGHWH UWHVXP WU VXD NRUQDGD
Dw DTXLHP XP DWW TXDOvHUD"

9RF- « P DIVIRUM GR TXH [P DIIQD
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