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2 QYR * HRIBMFD $STFDGD P VRGRV JHRHOWFRV HP KIGLRJ HR®RIID DSRQD
! IHUDP HQEV SDWD D GHWIFZSR GH ~JXDV VXEWW'OHDV H VBPE P GH
FROWP LODOWA/  XWI} DQGR WFQIEDV GH VRQGDIHP  HOWIFD H FDP LOKDP HQR
HOWER 8 QUQGR R FRQKHFLP HQUR WR UER D TXHWHV H WHP DP HQWM SU WEDV D
REW DSUHVHQWD DUDQWRY GH FDP SR H |RUHFH RUHQWEZ ~HV SDUD D FR®MD H D

LOMBWHWZSR GH GDGRV DOP GH GMVFXWU DV VRXXZ-HV DS@DGDV HP FDVRV
KMA/UFRV
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&DGD YH] P DIV LHBIYDQM D P LQHID@RIID 2 SWFD  [XQGDP HQWOSDUD XP D
ERD IQMSUHWZ SR VREWHDJ | QHVH GH XP DURFKD D YIDELOGDGH HFRQ«P LED
RX DW P HVP R D FRP SUIHHQWR GHXP GDGR JHRTX® [FR ' IG"WFD D REWD
GH )"EIR %D 0 DFKDGR H $QWQR -RV 5 1 DG\ RUBQW XWI D XP D
QUXDIHP FOWD FRP EIQDGD FRP P XMV LOWMDZ-HV SDUWD |DFIMMU D
IGHQWIFDZER GHP LOHWDLYDR P IFLRVF2 SIR SHARJ U | IFR
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PEDOLOGIA | &RP LQMULR GH HWXGDUD FLj QFID GR VR® R @YUR DERUED GHVGH LRFKDV H
o PIOHDYV TXH GSR RWHP DRV \VRBV SDAD SHBV SIRFHWRV GH
{  LOMP SHWP R DOP GH IXQGDP HOIUH DSUMVHQWBUR 6MMP D %4DMBALR GH
& DWIIFDZSR GRVER®Y ' |G WED DREWD RUDQJDGDHP  @-HVHFROW
FRP H HUFEFIRV UAVROIGRY D FDGD FDSAX® ([ STED DV IXQE-HV TXH HWER
HGMEDV QRV DMEXWRV P LOHD®JIFRV EIR®JIFRV IMFRV H TXP LERV 3
SUQFLSD® HQM DV LHDFIRQDGDV FRP R FUAVFIP HQR GDV SOQWV 2 DXVRU
HQVQDDIQGDFRP R H, DP LQDUD DSDY QFLD GRVVREY H D DQDIVDUH IQMUSUHVDU

VHXVDMEX\RY
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&RP R REMMYR GH IRUQHFHU HBP HQWRV SDWD D FROQWMKZER GH XP

SHQVDP HQR TXH IXQGDP HQM R WUWP R GH IRWP D FOWD REMMYD H
FUDWYD HWD REW DSUHVHQ® FRQFHVRV IQIRWP Di-HV H SURSRWV
P HVRGR® J LEDV DDA) DGDV SDWD R WDEDBR GH HQVIQR DSUHQG] DIHP QD
“UHD ( WWUMR GHP DQHUDGIG" WFD RQVLR  FRP SRWR SRUXP DVHT X QFID
GH WP DV TXH VRUQD R GHVHQYROP HQWR GR SHQVDP HQWR P DLV DJ LDG™ YHO
HP RWYDGRUSDUD R GIMRU
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RUY MOREIRA

3HQVDUHVHUHP * HRIWIID  XP FRQYIW D DXQRVH SURIHWRUHV GD
~“UHD SDIDWDQMMIHP FRP R DXVRUSH® FDP SR GRVDQW RVHQRYRV
DVSHRRV GR SHQVDP HOR JHRI U IIFR VHXVFDP LOKRVHHP EDWAV ' D
KIMWUD GD Flj QFID JHRIU IIFD DR EDDQZR GD SURE®P ~“WED GD
H MYQFID H GR VMU QR HVSDZR 5X\ O RWHLD XP GRV P DV
[P SRUBQW JH JWDIRV GR FHJ' UR ELDMGBILR  WDEDBD FRQFHVRY
| XQGDP HQVBLY H DQDAIVD R SDSHOGHWH FDP SR GHHWXGRVQR V FX®
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1 HWM @R R WP D GD JHR®J LD VHGIP HQU DERUWGEDGR VRE XP D
YDMER JREDOH P DV PRGHUD TXH DEWDQIH FROM:GRV GD
VHGIP HQR®J LD GDSHAWRJ WDIIDH SHAR®R] LD VHGIP HQVBLHY DOP GD
HWADW WDI LD 7 DIV FRQKHFLP HQRY WDQVFHQGHP RV GH LOWAUHWHV GD
FLi QFID SXWD SRV &R HWHQFLDLY —\WFQR®J LD GH DSURYHMEP HQR
WDFIRQDOGRV IHFXURY QDWW GD 7HUD 3RUBQR HWM @YLR
IP SUHVFLQGYHID VRGRV RV HWXGIRVRV GH FLj QFLDV QDWLDLY
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A CIDADE 2 HVSDzR GD FIGDGH FDSIMbOM» SDUAEX@UWP HOW GD J UDQGH

CONTEMPORANEA FIGDGH FDUDFWAU] D VH SRUVHUILDI P HQWGR RTXHG RWHP D

SEGREGAGAQ ESPACIAL XP PRWIFR WHX®U JHDGR SRU GMAQRY SIRFHWRY
HVSDFIDY H DJ HQWV VRFIDIY (WM QYR SUYIGUID R P RVDIFR
VRFIDO FROMGHDQGR R VHX FRQFHMR FKDYH GH VHJ LHJ D8R
HVSDFLDO IMVIGHQFIDO $ REWD  XP D IP SRUBQW |HUDP HQWD
SDWD HWP X@UR GHEDW QD ~UHD P RWADQGR D UTXH D GDV
GUHHOMV YM-HV GR FRQFHWMR TXH FRQMEXHP SDWD
FRP SUHHQGHUD WHDIGDGH FRP S®{ DH H WHP DP HQW GHVLI XDO
GDVFLGDGHVEUDMBALDY
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$ REWD DSUHVHQ® FDSYX®V 3 FHUFD GH ST JIQOV 3
UHSGMRV GH [P DIHQV JU IIFRV H TXDGLRV FRP SDIDAYRV QRV ensorlal | |en O

TXDV R DXVRU WDzD XP SDQRWDP D GDV DSAQFDi-HV GR
VHQVRUDP HQR WP RR (® WH IQIFID FRP RV IXQGDP HQRV
FROFHVWYDIY RV WSRV GH VDW@M H DV FDIDFWWBMFDV GRV
HVSHPWRY GHVR® H YHI HVZ$R TXH IRWP DP DVIP DIHQV $ QRYD
HGLZER FRQW DIQGD FRP XP FDSAM@® GHGIEDGR DR 0 RGH®
8 QLYHWDOGH 3WHYIVSR GH 6DILD $JUFR® 0 836$% XP P RGH®
Q GMR IQMODFIRQD® HQM TXH SRGH VHU DSQFDGR SDWD
TXDIVTXHUMSRY GH YHI 2SR HP TXDOXHU™ LHD GHVGH TXH
HAMBP HP Q¥HOGH XP S HOGD IHVROZER HVSDFIDO GRV
VDW@OMY
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BIOGEOGRAFI I' 1 HADREWD RVRW DQJ DGRIHV HVERBHIDP RV WP DV P DIV

DA AMERICA DO SUL UHBYDQMY GD EIRJHRIWDIID  H FRQYIGDUDP  EUGDQMY
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EIRJFFJWDIRV SDWD GHVHQYRY; ®V $ FRP EIQD?SR GH
WSLFRV H DXVRUHAV QHWM @R~ XP P DUFR KIMWUER SDWD D
~UHD ( GIVRUHV H DXVRUHV FRP SURP HWADP \HFRP D GlL#FICH
EHOHP UMD VLHID GH UHSHQVDU RV WP DV 1XQGDP HQWLY
WQR WRUFRV TXDQR HPSWIFRV GD EIRJHRIWDID
P RGHQD FRP IRFRQD$P UFDGR6XO
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$ REWD 9%RP DV EUDMBLLRV  IXQGDP HOW RV FROFHMRV TXH
GHIQHP XP EIRPD WP D FROARYHWMGR QD FRP SDUDZSR GH
GUHHQMY DXVRUHV IRFDQGR ] RQDV FQP ~ WEDV H ] RQRELRP DV H
GHVFUHYH H FDDRMUID RV SUQFISDIV EIRP DV GR %4DMO 8 J1948 ]
51EDP HOM LOOMDGR FRP P DSDV H SCEDWYRV H IRVRI UDILDV brasil
FRARUGDVGD I DXQDH YHJ HV? R FDIDFMUBMEDV GHFDGDELRP D R /IS

QYR DSIHVHQW GH IRPPD GIG'WFD DV IQIRWP Dz-HV P DIV PRSI o 51
IP SRWEQWV GH FDGD XP F@P D VR®V I®WD H IDXQD DOP GH
WDVBUGH VHX | XQFLRQDP HOR HGIQ™P (ED
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2 JHRWUWP R FROWMIXL XP D DOMQDAYD FRP  YIDELAGDGH
HFRQ«P LIFDHRSZ&R GH GHVHQYROP. HQVR VXVWWQW YHOGH GRFDLY
QDWD® HQM  SUYIGUIDGRV ' LUHHOMP HOM GR \MUWP R
SUHGDWUR DIQGD FRP XP QR WUM/UR QDFLRQDOR J HRWMUWP R
SWRFXWD DSWRYHMZU H FRQVHWYDU RV LHEXURY QDWW FRP

SDUAFISDZSR GD SRSXMZSR @FDO DR DWDWU SHWRDV
IQMHADGDY QDV EHBIDV QDMWY KMAUD FXGMWD H
JDWARQRP ID GH XP D HII5R $ REWD HP TXHWSR WDVD GRV
SUQFISDY DWEXVRV GHWD IRWP D GH \WUMP R GHWEFDQGR D
P SRWOFID GR SDWP «QR JHR®JIFR D FDURIJWIID GD
JHRGLYHWMGDGH R SDSHOGR VR® RV 12 WHLY H DYDQZz DQGR QD
IP SOP HQEZSR GRV FROFHMRV HP JHRSDUW YIMMBZER HP

WI®DVH R SDSHOGDV FRP XQIGDGHV @FDLY 5 L1EDP HQWM LOVMWDGR

R @YUR DWIQGH D HWXGDQWAY SHVT XIVDGRUHV H SURI MMRQDLY GH
“WHDVFRP R JHRIWDIID JHR®JID WUMWP R EIR®J D HFR®J ID H
KRWIDUD HQAH RXWDV
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* HRTX® LFD DP ELHQCH HWXGRV GH LP SDFVR  GH* HUD@R
0DUR 5RKGH XP QYR SWHFXWRU QD DERWGDIHP GDV
P XGDQzDV H GHVGREWDP HQRV HFRQ«P IERV HFR®JLFRV H
MUGIFRV JHWDGRV SHD DzER GR VHU KXP DQR QRV FIFGRV
EIRIHRTX® [FRV (WD  TXDU® HGEZER IRL HIWD H
DWDQ] DGD SDWD RIHHFHU DRV SURIMRQDLY H HWXGDQWA
TXH DXDP FRP JHRTX®IFD H HWXGRV GH [P SDFR
DP ELHQO RV FRQKHFLP HQWRV QHFHW URV SDWD VXSUU DV
FUHVFHQWV GHP DQGDV GR P HUFDGR H GUXQGLULQIRWP Dz ~HV
VREWHDIP SRUWQFIDGDJ HRT X LFDQRYDMAHQRP XQGR
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(WM @R DSUVHQW R SRWQFIDO GR JHRSWIRFHWDP HQR H GD
@FDQ Dz$R GDIQIRWP Dz3R QR HVSDZR DERUEDQGR FROFHMRV E™ IFRV
GDFDURJI WDIIDHGDJHRG MD FRP R R IQFIR GD MRUDGD GH SHIFHSZ SR
GDIRWP DGD7HUDHRVGHVDI IRV GH VXD IHSUHVHQWDZ § R HP HQUXWDZSR
$OP GMR DSUAVHOW D P RGHWQ]DzSR GRV IQWXP HORV GH
P HGL23R H QDYHJ Dz3R H R J DQKR GH HVFDD GR XVR GD IQIRWP Dz3R
JHRIUIEED DWMP FRPR RV SUQFISDV HOP HQRV GH DJ @HV
JHRHVSDFIDY FRP R [HUDP HQV GDGRV GH VHQVRUHV UHP RRV H
P DSHDP HQWRV WP “WFRV &ROUGHIDQGR SRUBQR R FRQOM \R GH
FRQVXP R HJHWDZ3R GH GDGRV JHRIU IIFRVHP XP P XQGR FDGD YH]
P DIVGIQ™P IFR HVWM @YLR RENMMYD RI HIHFHUFRQKHFLP HQWR VX LELHQWM
SDWD XP D P HBRUFRP SUHHQWR GR GIVRUVRELH RV DFRQWMFLP HQRV
FRWGLDQRVIQI OXHQFLDGRY SHAR J HRSURFHWDP HOWR
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3RUFRQW GR IQMQVR FRQUXP R TXH P DUFD D FROMP SRWDQHGDGH D
SWRGXZER GH IMMGXRV HP VRGR R P XQGR WP DFRQWAFIGR GH IRWP D
P DIV DFHBIDGD GR TXH HP TXDI XHURXWR SHURGR KIMWUFR 1 HWH
FROM R  IQHYIWYHOTXH R VR® VHD XP GRV HBP HQWRV TXH P DIV
VRIUP FRP RV IP SDRRV DP EIHQWLY FDXVDGRV SHOV DWYIGDGHV
IQGXVWDLY H DJ UFRDV &RP SUHHQGD QHWD REWD FRP R VH GSR RV
SUQFLSDIY SIRFHWRV GH IRWP Dz$R HIXQFIRQDP HQR GR VR® ELDVIGILR
H D SHFHED D P SRUWQFID GD JHR®RJID GD JHRP RUR®JID H GD
SHGR®J ID QD SWRP RZ$R GH XP D J HVAR DP EIHQWZOIOWA] LDGD FDSD|
GH YLDELA) DUR XVR VXVWMQWYHGGRY UHEX RV QDUUDLY



F{® ™8 (I¥EN "$0 D{F $ 8§ ®NcH FRYyINI€aN é
6:9B GN:N ONEG $Np h pke€pab EpEN €1 3D
FEy le@ | p Ux@® 1* ONN7

3DWD DTXHBN TXH HWXGDP FOP DR®RJIID P SRUBQWM FRQWHI X
UH@FLRQDUH DYDIDUDVSHAVRY W UFRVHFRQFHWXDLYFRP R TXHSRGHP RV
REVHYDUQD UIHDIGDGH GR P XQGR $WIP FRP R REMMYR GH BH DIXGDUD
DWDYHWDUHWD SRQM HOWH R WR UFR HR SU WFR HWRD REWD DOP GH &H
RIHHFHUD EDVH FRQFHVMDOGD FAP DVR®J ID EXVFD &H RUHQUBUVREWH D
DS@FDzER SUWFD GHWHY FROWMEGRY BNYDQGR YRF; D SHUFHEHU RV
FDP LQKRV TXH D DFDGHP LD YHP H SGRUDQGR SDUD WDVBUGRY FRQOW[ VRV H
GHVDIIRV TXH HWEP RV HQJUHQMQGR QD FRQWP SRUIDQHIGDGH H TXH
LP SDAVZP |RUMP HOWIDDW RVIHIDHR F@P DDR UIHGRUGHVRGRRJ RER
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$ REW DSWHHQW DV FDIDFWIBMEDY GR VR® H D FOMWMLIFDZSR GH
DFRWGR FRP VXD IRWP DZzSR FRP EDWH QR 6MMP D EDMGBILR GH
&OWMIIFDZSR GH 6R®V 61986 $ERWGD RV WSRV GH UWHBIYRV
H MMOWY DV FDXVDV H DV IRWP DV GH FRQWR®! GD HIRKR H GD
SRXIZSR EHP FRP R VHXV HHMRV VREWH R P HIR DP ELHQWM 7DP E P
GHEDWM D ®UMDZSR YWJHOM TXH FROW FRP R DSRIR GH GLV
HVSHF4IFDV $ERWED D P IOHWD®I ID H VHXV FROFHMRV RV WSRV GH
P IOHWDLYV H GH URFKDV H VXDV FRP SRMz-HV 7UDWD GRV DI HOMV GR
OMP SHIMP R TX® IFRV [sMFRV H EIRGJIFRV H SRUIIP DQDIVD
P WRGRVGHFRQWHWDZSRHXVR FRUHR GR VR®R
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$ REDDHP TXHWER UHDT] DXP D DY” @/H FWFD H DSURI XQGDGD GRV
SUIRFHWRVTXHWP P DUFDGR D IRWP Dz &R VRFIRHVSDFIDOXUEDQD GR
QRWR SD¥/ H IQYHWWI D GH SHUR R [P SDFVR TXH IDVRUHV FRP R D
JREDQ Dz3R H D UHJIRQDA DzSR WP WGR QD UHHWAXWWDZSR

SUIRGXWYD GR WU UR EUDMGBILR
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51EDP HQWM LOCVWDGR HVRVB® HOW FRBRUGR R @YLR* HR®J LD
(VWKW(DO  UHVXGBGR GH XP D SIHRFXSDzER GR DXVRU R
JH®IR QRXHI X V + DDNRQ ) RWVHQ HP  HAEH®FHU XP
HTXIGEUR HQWH DV DERUGDI HQV J HD® HQM HQFRQWDGDV
VRELH R WP D 2 REMMYR HWD GDUR P HWP R GHWBITXH —
GHRWP Dz5R SOWFDRX G FWO J HID® HQW HQI D] DGDV HP
@RV GH JHR®RIID H —GHRWP DzER W:SWO HVSHFID® HOWM
UHGIYDOW SDUD FXWRV TXHDERWGDP DJHR®J IDGR SHW BR
H GD H S&RWzER GH IHFXWRV KGUFRV $ REWD HWEEHBFH
DWMP XPD WHDZER P XMR SU[IP D HOWH FROM:GR H
SUWFD TXH VH FRP S®P HOQ® FRP YDUDGRV H HP S®&V
IP DI HQVGHFDP SRHHVTXHP DVH STFDWYRV



FRR RRIR FEXIN gR el !@:Np n lpy$HA 0
YAEQN pEQEIG O pod@@N U O | @B h: *iN
« Z:N €0 | @&RU 1* ONN7

(VWM @R WDW EDVFDP HOM GR HWXGR H GD DY @H GH
HWEELQGDGH GHVBOXGHVHP  HQFRWEV QDMWY HHP  SDUHGHV GH
HWDYDz-HV HP VR® RX WRFKD 2V \BOXXGHV GH P DFIZRV
FRP SDFVBGRV VBV FRPR RV GH EDUDIHQV GH WUD
HQURFDP HQR DWAURV SDID WRGRYIDV |HURYIDV HW SRU
HQYROYHIHP P VRGRV GH SUIRMMR H WFQIFDV GH FROWMXZ3R
HVSHFLDLY QSR IRWDP FRQVGHWGRY QHVM WDEDBR
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* HAFR GH +RWIDUD H 7XWP R UHtQH W[ VRV GH GLYHURV
DXVRUHV SDUD DSUHVHQVWBU GH P DQHLLD FOUD H REMMYD FRQFHIVRY
H P HVRGR®J LDV DSTFDGRV D RSHWDZ =HV GH KRWDUD H WUWWP R
6&R HQIRFDGDV D J HVWR @RFDO D FDGHID SURGXWYD H D ®J AMED
GR WUMP R QD SHWSHFWYD GR GHVHQYROYIP HWR HFRQ«P IFR
VWWQWYHO 2V FRQFHMRVY GD JHWYR HP  KRWOUD
IXQGDP HQBGRV HP WV H[RV E MFRV TXDAGDGH
VXWWMQWELDGDGH H KRVSMIIGDGH V&R GIVFXWGRV FRP R EDVHV
SDID D DWAFX@Z$R GDV SUMWEDV DGRGDV QRV P HRV GH
KRVSHGDIHP 7DP E P \&R DSUHVHQUBGDV RSHWDZ —HV HWHQFLDLY
SDWD D JHWER KRWGILD FRP R JHWER GH SHWRDV P DINHWQJ
KRWMGBILLR JHWYR GH HYHQRV H JRYHWDDQZD $OBP HOWM
HOFIGDAWYR R FRQWA: GR GHVWM @QYUR DWIQGH — QHFHVMGDGHVH-Y
H SHFVAYDV GD P DIRUD GRV FXWRV GH KRWIMUD H WUMVP R GR

SD% GYDQGR R HWXGDQOM D HQWQGHU D P SRUWWGQFID GD

DWYIGDGH WWBMED HP XP  FRQW VR QDFLRQDOH LQWUQDFLRQDO
/ LYLR W[ VR SDD GIVFLS@DV GH JWDGXDzER H SV JWDGXDzER

HW @QWR WPE P XPD WHHY QFID DEWQIHM SDWD
SWRIIWRQDY GR VHVRUKRWBILR H GH KRVSIMDXAGDGH
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9 D®U] DQGR D DY @H IQMIWDGD R DXVRU UHVRP D FRQFHVRV
FRP RJHRWIMMP DV |UDJ LGGDGHY H SRWQFLDAGDGHV DP ELHQVLY
HR HBIYR $QDIVD RV HVSDzRV QDWW H D WDQVRWP DzER HP

DIWRSHEXURV ~ GHIIQH  HVSDZRV ~ DJWRDP EIHOWLY — H
DJ URHFR® J LFRVRQGH WXD RVFRUHGRUHV SIRGXWYRV UHJ ISR SRU
WH) IR EUDMBLLDV $SUVHQW R =( ( 3 =RQHDP HQR ( FR®JIFR

( FRQ«P [FR SDWD R RUGHQDP HQWR WILLMRUDO FXND DSAFDzER QD
EDFIDGRURS5IEHIWDGH,J XDSH  GHVBBDGDHVHWIU GHH HP S®
HURWILR SDUD RXWDV HJ L=HV
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$ADGR D XP VMMP D LQGXWMDO EDVHDGR HP  FRP S®{ RV
SWRFHWRV GH SURGXZ3R H FILFX@Z§R GH FDSIVPO R VHUKXP DQR
HHFH JWLDQGH QO QFID QD WDQMRWP DR GR HVSDZR
JHRIUIIFR $WP FRP R REMMYR GH HOXFIGDU DVSHRRV GDV
JHRIWDIIDV SRAAFD H HFRQ«P IFD R DXVRU $ GHQ 5IEHLR $OYHV
WDW GH QRZ-HV FRP R HVSDZR WUIWUR H WHJISR DOP GH
GMXWI TXHWHY HODWYDV DRV VIMMP DV HFRQ«P IFRV  —
SWRGXZ3R GH P HUFFDGRUDV H -V DWYIGDGHV HFRQ«P LFDV
FRP SUHHQGHQGR HWH HQIRTXH GD JHRIWIID FRPR XP WP R
P XOM H IQMGMFISIODU $R ®RQIR GH VHY FDSAX@®V R DXVRU
DSUHVHOWD D LP SRUWVGQFLD H D HYROXXZ &R GRV HWGRV GD J HRJ DI D
DILP ®GIYDUR GIMRUD FRP SUHHQGHUD UHDOGDGH VRFIDOEHP FRP R
RVIDWRVHRVHYHQRV TXHIQ OHP QDVWDQM RWP Dz ~HVP XQGIDY
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2 @R * HR®J ID GH HQI HQKDUD  UHHGIMGR DS2 VP DIV GH
DQRV DOP GH H STFDU RV FRQFHMRV JHR®JIFRV E"MFRV
DSUHVHOW 1HUDP HQV SDID REWU R FRQKHFIP HQR GD
DSQFDz 3R GD* HRAJ LDQDVREWDVGH ( QI HQKDUD ( P FDGDWP D
R DXVRU LOFOL LOOVWDZ-HV H P RWD GH IRWP D GIG WED D
IP SRUVGQFLD GH FRQKHFHUD J HR®RJ [D RFDOT XH LOFOXLDV URFKDV
H RV VR®RV IRWP DGRIHV GR VXEVMDR RQGH D ( QJ HQKDUD
P S DVVXDVREWDV

DRRO «@E:N ™o IyN ' AyN 1@ opHDd U G «iN
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1HWDREWD  GDGDj QIDVHDRVFRQFHIVRVIXQGDP HQVBLY GH
&DURJ Wi LD DERUEDQGR VMMP DV GH FRRUBHQDGDV H HVFDD
IOARGX]IQGR VBPE P R XVR GR * 36 QD REWQZSR GH
IQIRWP DzER FDURJU ILFD 7DP E P DERUED |RQWAV GH GDGRV
FRP R DV IRVRJ WDILDV D UHDV H DV [P DI HQV GH VDW@M FDGD
YH P DV XWI DGDV QD DD Dz$R H JHDZSR GH QRYRV
P DSDVWP ~ WERV 2 XWR WSIFR IXQGDP HQEO R P DQXVHR
GDV FDUBV VRSRIUILFDV GR P DSHDP HQR VIMMP ~WER
EUDMGILR
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$ REW EXVFD GHVFRP SQFDUD P DWP ~ WED H R HOWQGIP HQR GRV
FROFHMRV VREWH HWEMYMED SDUD DOXQRV GH FXWRV GDV ™ UHDV
KXP DQDV ( ®ERWGR SRU- RV 7IDFFL. IVAMQ H : LORQ $EWDKER
5DEDK\  SWIRIHAWRUIHV FRP DP S® H SHU; QFID QR HOMQR H
SHVTXIVD QRV FDP SRV GD HFRQRP LD GR VXUVP R H GD HWIMSED
JHDCHDSTEDGD RAR  XP LOWAKP HQWR GHHOMOQR TXHSHP WM
DRV DOXQRV FDP IQKDUFRP VHJ XUDQzD QRV FDP SRV GDV FLj QFLDV
HDEV 2 REMMYR P RWDU DRV GIVRIHV TXH D HWIMWMED

I HULDP HQWD | XQGDP HOWCHP VRGD LQYHWAS Dz §R DFDG; P LFDHTXH
WP FRP R ILQDOGDGH E™ VIFD GDUYDAGDGH FIHQALED - SHVT XLVDV
H H SHUP HQWZ-HV TXH V&R UHDQ DGDV SUQFISD® HOM QDV
Flj QFIDV VRFIDV $TXL HWXGDQWMV GH FL QFIDV KXP DQDV H
WUWP R YSR HQFRQADU XP JUDQGH DIDGR QD EXVFD SRUP DIV
FROKHFIP HOR HP ~UHDV TXH —V YH HV WDQWEP FRP FHUD

LOVHI XUDbQz D
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( WRELIGDGH GH VBOXGHY H HUFFIRV SUWFRV IO0VAD SRU P HR GH
GIYHURV H HFFIRV FDWVRV GH HWXGR GH WDOGHY RIHHFHQGR
UHVROXZ—HV SDWR D SDWR H H STFDQGR FRP R DSQFDURV SUQFLSDLY
FRQFHMVRV GH 0 HF™QIFD GRV 6R®V H GDV 5RFKDV H GDV WFQIFDV GH
DY’ QHWR UFDVHHP SAUFDV
$ REW DSUIHVHOW VHZ-HV VREWH DY” @H GD HWEELIGDGH GH VBOXGHV
IQLVRV H IQIQMRY R SDSHOGD IQWQMGDGH GH FKXYDV H RV UHFRUHQWAY
HVFRUHI DP HQRV 2 +QIFR QYR D WDVU GH HWEELAGDGH GH VBOXGHV
LRFKRVRV SHWDQWM XSV HP FXQKD H HVFRUHI DP HQRV S@QDHV
DSUHVHOWD GRLY FDSIX®Y VRELH SURWE SR HWMUHRJ U [ LED SDUD VXSRUM
GD DY @H 2 WIQDE HOM SUIHHOWMY QR @R ) XQGDP HQRV GH
0 HF™QIED GRV 6R®V H GDV 5RFKDV HBV V&R FRP SGP HQEGRV QHD
HGLZER FRP GIG” WERV H HUFFIRV UMVROYIGRV 8 P D UIHIHY QFLD SU WED H
E™ IED SDUD GHWILP LODUR | DVRUGH VHI XUDQZ D GHVBOXGHY SIRMMBURE LDV
GHFROWQZ SR RX SOQHNBUP HGIGDVP W) DWUDV
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$ REWD HP TXHWER YIVD VHUXP QRUMDGRU SDWD D FRQWXZER GH
SROAFDV S+ EQFDV TXH SWRSIFIHP R FUHVFLP HQWR XUEDQR DRP HWP R
WP SR HP TXH GHIHQGH XP D SHWSHPWYD GH UHVSHIMR DR P HR
DP ELHQW HDR GHVHQYROYLP HQWR VX\WQWYHD

N{eO n$ @: 1pJBS IO 0 p k€ E6%Pp  Hpyd BN
hiSEGGND Zh:®BTf p ™NO azE $N FEy |6$ E6%D Ux@)
1* ONN7

2 @YURRIHHFH XP DDWDA] DZ3R QD™ UHD GH HVWADWI WDI LD GHVHT X QFLDV
H1RLHVFUVR SUQFLSD® HQM SDUD R DXQR GHJ DGXD2ER HP ERWD SRWD
VHUXWI] DGR VP E P SRUDXXQRV P HMADQGRV RX GRXVRUDQGRV H SRU
JH@®IRV H JHRIBIFRV TXH GHVHQYROYHP SRRV HP  WUHQRV
VHGIP HQBUHV IHDFIRQDGR D SHW ®R J~V FDUYSR DU LOV UHIIDWUDV
SMFHUHV GH P IQHWDLY SHVDGRV RX DTXdHWRV H TXH TXHILDP DD DU
VHX FRQKHFLP HQWR D FHUFD GD IHUDP HQW GH DQ” @H HVWDWI U [ LED
FKDP DGD HVADW UDI D GHVHT X QFIDV
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2 (WD REWLD WD GR WP D GD KRVSMZAGDGH HP VXDV GLLHHQMY
GIP HQV-=HV FDSD] HV GH DERUEDUGLYHWRY DVSHRVRY GHWD WP ~ WED HP
VXDMP SAFIGDGHHFRP S®{ IGDGH (P VMOWVH HD FRQWEXLSDUD TXH
QSR \H FRQIXQGD KRVSIVBAGDGH FRP VXEVHUYL; QFID SUYLGU IDQGR D
SHYSHFPWYD GD KRVSIVBIGDGH QR FRQM VIR GD KRWMDUD FRP R SUQFLSDO
IRFR HI RQW GH DSQFDELOGDGH

le A e«Z: 8§ IIGONp NB Ep @ N IQD$ «iNeZE:N
I NEy SyN Ux@k 1* ONN7

3DXO&.@YDOXP GRV P DIRUHVJ H J LDIRV GD DIDAGDGH WD QHM @YLR
XP D GIVFXWAR 1XQGDP HQBOVREWH H SDWD D JHRIWIID -~ VDEHP RV
TXH QR PXQGR HP TXH YIYHPRV QSR EDWE JDDQWU XP D ERD
RU DQI Dz§R HFRQ«P LED SRGAFD H VRFIDOE 1XQGDP HQWCFROUGHWDUR
P HR DP ELHQWM H SHQWDUHP XP D RU DQJ Dz$R HVSDFLIDOGRV J LXSRV
VRFIDV TXH YIDEIG}H D FROWXZER GH XP IXWUWR SDWD DV QRYDV
JHDZ-HV
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3IRWRV GH FRQWMWD:SR GD ELRGLYHWMGDGH H GHVHQYROIP HOWR
VXWMQWYHO FRP R R S@QHWP HQWR HVSDFLDO GH ~ LHDV SURWJ LGDV
P RGHDJHQV GH DOMWDZ-HV QR XVR H QD FREHUXWD GR VR® H R
GHVHQYROP HOR GH S@QRV GH P DQHWR SDWD HVS FLHV DP HDzDGDV
DSRIDP \H HP 6MMP DV GH ,QIRWP Dz-HV * HRIUIIFDV 6,* 2 @R
&RQWHWYD2 SR GDELRGLYHWGDGHFRP 6,* YHP DWQGHU—GHP DQGD GH
XVX“URV GH 6,* HQYROIGRV QHWHV SIRMMRY DOP GH SUHHQFKHU D
OFXQDHQAH SHVT XIVDHDSQFDZ $R SU WFDQD™ UHD

2pyl NENB 92
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8P GRVDVSHRRV P DLV IHBIYDOWA GR\WWMP R VHP G YIGD D J DAARQRP (D
TXH GHYH VHU SHQVDGD BQR HP VXD SHWSHFWYD VRFIRFXWDO TXDQWR
FRP HUFLDO& RQMGHUDQGR MR SDUD TXH SRWD DWDUGH |IRWP D FRP SHWAYD H
HIFIHQM QR P HIFDGR R SURIMMRQDOTXH WDEDED QD ~UHD GR \MUWP R
JDWRQP LFR DOP GHHQWQGHUD I XQGR DV GLP HQV-HV VRFLDLY H FXOXWDLY GH
VHX FROM R FRQKHFHQGR RV GLHHQWAY DVSHAVRV GD FXAMWD DIP HQWBU
@FDO SUHFMVDVEP E P VDEHUQGDUFRP  DVSHAVRVWFQIFRV IHDAYRY—J HAER H
DR SOMQHWP HWR GH XP HP SLIHHQGIP HOR GH DIP HQRV H EHEIGDV

GHVHQYROHQGR VHWP E P FRP RJ HWRU
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$ REW HQFDWD D JHRP RUR®RJIID FRP R GIMFIS@D TXH HWXGD R LHBIYR VXD
JHRP HMD Jj QHWH GIQ™P LIFD H IGDGH 8P FDSA¥® GHGIFDGR —FDURJ WD
JHRP RURG® J IFD XW(I DQGRH[ HP SALFDzS R GHV®DGD
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1 HWDREWD R FROMOQWR GH DM RV HVFUMRV SRUIHFROKHFLGRY HAXGIRVRV GD
“UHD HQWH H®V SHVT XIVDGRUHV GR ' HSDUAMP HQWR GH * HRIWIID GD 863 WD)
UH @ -HVVREWH D FXGXWD DKMAUD D QDWWH D RV SURFHWRVHFRQ«P LFRV DV
W VXUDV H HAAKWXYUDZ ~HV VRFLIRHVSDFLDLY GD FIGDGH GH 6SR 3DX® H GH RXWDV
P HW SR®NV P XQGIDY FRP R %6XHORV $ LLHV H “DUFHBRQD ,QGLFDGR SDUD DXQRV
HSWRIHWRUHV GHJ HRJ WDIIDHGHP DIVHWXGIRVRV GDV T XHWAIHV XUEDQDV
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' HIRWP D DFHW&YHO FRP  H HP S®&V SU WFRV H FRQFHWRV WF UFRV FDLRV R
QYR DSIHVHOW VROXZ -HV GH VP SG&IV UHDA DZSR GH FRP R LHGX] LURVIP SDRRV
GDVIBDVGHFD&RU QDV™ UIHDV XUEDQDV H VXEXUEDQDV
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$R GHP RQWADUFRP R DV LHI®{ ~HV VREWH D JHRI WDIID SRGHP JDQKDUFRP R
DSRUM SURSRUFIRQDGR SHID HSMMP RERJID D WRUD GR FRQKHFIP HQR HWD
REWD FROMD DVSHRRV KMA/UERV [IGRAIIERV H P HVRGR®JIERV GD Flj QFID
JHRI U IIEDHDSUHVHQWRVP DIRUHV DXVRUHV H DV FRUHQWAY GH SHOVDP. HQR TXH
WYHDP P DIRULQIXj QFLD QD VMMP DW Dz&R GHWH FDP SR GR VDEHU &RQKHZD
DTXLRV SUQFISDY FRQFHMRY FDWAJRUDV P VRGRVHWFQIEDV GH SHVTXIMD TXH
HP EDVDUDP D FROWMIMIZER GD JHRI WD FROWP SRUQHD H HOWQGD FRP R
HWHV HBIP HQRV P SDFVILDP D DERWGDI HP GHWD Flj QFID QR HMOQR E™ IFR H
VXSHURUQR QRWR SD&/

"Re T™EAIN ! oo ™ ngEISIN DEEGZB EyNp GN
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2 WUWPR D P DIRUDWYIGDGH HFRQ«P LFD GR S@QHD VXSHWDQGR
VRGRV RV VHVRUHV WDGLELRQDLY (VWM | DVR UMMVDOR D LP SRWPQFLD GHWD
REWD TXHWP FRP R REMMYR SIRSLFIDUDR GIVRUD FRP SIHHQER GRV
WP DV E"MFRV GH P DINMMQJ H DSQFD ®V GILHVIP HOWM DR VHWRU
WUWMER 8 QQGR D WIRUD —SUWED FRP H HP S®V UHDLV H DDV R
W[ VR EXVFD IDP lODU] DU R ®IVRU FRP RV FRQFHMRV GH GHP DQGD
FRP SRUDP HQR GR FRQUXPIGRU PHFDGR VHIP HQWZER
SRVFIRQDP HQR H S@QR GH P DINHWQJ  HQWH RXWRV SUHSDIDQGR R
SDID DSFD®V QDV GHFV-HV HVADWJIIFDV GH WHX WDED®R
5HFRP HQGDGR SDD HXGDQWAV GRV FXWRV GH WUVP R KRWADUD
DGP IQVADZER H PDINHMQI  VBPE P XP D WHHY QFID FRQFMD H
SU WED SDUD SR MWIRQDLY GHWDV™ UHDV
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2 FOWFR AB~4d,s,”,  Bd, A GH' HQWO 6 * HWFRYIFK DFDEDGH
J DQKDUXP DQRYDHGIZER

2 QYR HVSRQV' YHOSRU DSUHVHQBU DRV HWXGDQWAV H SURIMMRQDLY GH
HQJ HQKDUDRVWP DVP DIVIP SRUBQWV IHDFIRQDGRY DR HAXGR HDQ” OH
GH HWRELIGDGH GH VBOXGHV DJ RWD IQFXL GLYHWRV H HIFFIRV UHVROIGRV
P XIVR + WLV SDUD HWXGDQWV GH J LDGXDZ SR

2 VH HFFIRVH SAFDP SDWR D SDWR DDSAFD? $R GDWRUDHRVF GX®RV
XW(I DGRV QD VROXZSR GRV SIREGP DV ) RIDP |HVRV VP E P DO XP DV
DOMUDZ ~HV QR W[ VR H QDV 1LJ XUDV IHVX®GBGR GH REVHWYDZ -HV UHD@) DGDV
SRUDXQRV TXDQGR GDXW(J D7z $R GR QYR

0 DIVDWDCHFRP SGMD) DREWD XP DUHIHY QFIDREWI DWUDHP FXWRVGH
JUWDGXDZSRHP HQJ HQKDUD FLYIODWIP FRP R [P SRWEBQW UH HY QFID SDWD
FXWRVGHS? V J UDGXDz $ R HSDUD SURINMMRQDIY GD™ UIHD

nlq' {q$ DIZESHENG ppdp 'R+ n ALED EGl Nps
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Ux@ 1* ONN7

1R FROM VR HP TXH YLYHP RV QRV GIDV GH KRM HP TXH M
FRP H2DP RV D VRILHURV HHMRV GR SIRFHWR GHVHQIUHDGR GH
GHJ WDGDZ$R DR P HR DP EIHQM GIVEXWUVREH IRWP DV GH FKHI DU
D XP GHVHQYROTP HQR VXWMQWYHOWH VRUDRX P DIV GR TXH
HWHQFLDO

$WP OQHWD REW DSUHVHQWP RV FRQWHEGRV WR UFRV H
FROFHWXDIY GH EDVH DOP GH H HP S®V FRQFUHRV GD YIGD
FRWGIDQD SDWD TXH YRFj SRWD IHGMU VREWH RV SIREGP DV
DP ELHQULY FRQWP SRU'OHRVGHIRUP DFWAEDHHP EDVDGD
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$ SIRSRWB GHXP @YUR VREWH P DSDV J U ILFRV H UHGHV QDVFHX GD
QHFHVWIGDGH GH VH WDEDBDUFRP  HBN MQUR DRV DXQRV GR FXUR
GHJ WDGXDZERHP * HRJ WDIID

$WP HWM @R VH GHWWQD EDMEDP HOWM DRV HWXGDOWAY GH
JWGXDzER IQMHWDGRY QHWD WP “WED 3RGH VHU P E P
RSRUMQR SDWD DXQRV GDV +@\P DV V UHV GRV FXWRV GR QHO
P GIRRX WFQFR $1QGD SRGHU IOWMUHWDUDRY S2 V J IDGXDQGRV
SHVTXIVDGRUHV H SURIMRQDLY GRV Y~ URV FDP SRV FIHQWLERV QD
P HGIGD HP TXH YIMXP EUIHP FRQKHFHUP H&RU P DSDV J U ILFRV H
UHGHV

*®F®R ¢ E$BN F N:N $DONKEQy IEUN B €02Ee@h
@B 0$ EyZip «iNeZE:N { HEDG § SyNp Ux@x 1* ONN7

$ REWD DSUHVHQW XP D DDA D3R GD FRP SUHHQR GRV
SIRFHWRV H SWRGXWRV HQYROIGRV QDV P XGDQZDV
DP ELHQWY QDMWY GD 7HUD GXWDQWM R 4 XDWAUY UR
SHURGR J HR® J LFR GH LQMUHWH P XIMR HVSHFIDOSRLY  QH®!
TXHRKRP HP HP HLJ HHSDWD DLQI OXHQFLDUR DP ELHQWM
(MM P HWP R SHURGR P DUFDGR SHDV J IDQGHV J @FLDz ~HV
H SHRV HWGRV IOMJ@FIDY 2 DMDO FXWR [P WM
DSWR[ P D IRP HQ R SUHVHOW GHEDWA VREUH DT XHFLP HOR
HVIUDP HQR' J ®REDO

2 @R FRP SRWDGH FDS8X®V GRVTXDVR SUP HLR
VRD® HOWM QRYR H GIVFXW FRQFHVRV H D [P SRUVQFID GR
3HURGR 4 XD UR TXH GHVHP ERFD QD DWDIGDGH 2
+OPR GHBNV DERWGD $V SHVIXMDV DSTFDGDV GR
4 XDMQ UR TXH MVILEDP D IP SRWPOFID SU WED GHWHY
HWXGRV
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+ RVSIMPAGDGH FRQFHIVRV HDSAQFDZ ~HY DSUIHVHQXP HWXGR
FRP SGMR QR DSHQDV SDUD DTXH®N TXH EXVFDP DSUP RWDU
VHXV FRQKHFIP HQWV P DV SDID VRGRV TXH GHVH@P \H
IDP LIDU} DUFRP R P XQGR GD KRVSHGDIHP  GRV DIP HQRV H
EHELGDV GH HYHQRV YIDIHQV H WUWMVP R HQAH RXWRV WP DV
UHDFLIRQDGRV TXH FRP S-HP D LQG+\WMD GD KRVSMIIGDGH $

REW H S&W R P HIFDGR H R SIRGXVR KRMBLLR LOFOXIQGR VHX
SDWDGR H VHX SUHVHOW DSUHVHQD HWXGRV GH FDVR @A GH
W@V FRP XP HQM XWI DGDV. VMMP DV GH WHHY QFID H GH
FOWLIEDZSR JBRW UR DOP GH DMGDUQR GHVHQYROP HQWR
GDVKDELIGDGHV GH QGHWDQZ DWR P SRUBQWMY QHWD™ UHD

I ™{e. EQJDZES$ : ppEGI$! ™M ™. 1 @A: p&l p'
®l 0ZESRZi N B €EE0SA®DTai N pyEGNp  pNol @
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&RP R D JHRIWIID SRGH FRQWWXIU XP SHQVDP HOWR VREWH R
P XQGR GHKRW D SDUAUGD P HW? SR®I' $VWDQVIRWP Dz -HV GRV
HVSDzRV XUEDQRV GH 63R 3DX® H YDUFHRQD SHUFHEIGDV HP

QRWR V FX® \&R R FDP LQKR SDUWD VH FKHJ DUDR HQWMQGIP HOWR
GR DIXDOSLRFHWR GH XUEDQL] Dz8R 7HQGR FRP R SDQR GHIXQGR
D P XQGIDQ Dz§R SUIRIHWRUHV GR ' HSDURP HQWR GH * HRJ WDILD
GD 8 QLYHWGDGH GH 65R 3DX® H GH * HRIWIID +XP DQD GD
8 QLYHWIGDGH GH YDUFHRQD HP XP HWP XOQW [OQMF™ EIR
DFDG;i P IFR GMFXWP HP  8UEDQ]DzER H 0 XQGIDQ Dz3R

TXHWHY IXQGDP HOWLY FRPR D IXQZER FXAXWO GH XP D
P HW! SR®! H RV VIMMP DV GH IQIRWP DzSR JHRIU IIFD ,QGIFDGR
SDWD VRFIE@®IRV XUEDQWEV SWRIHARUIHV H HWXGDOWAV GH
JHRIWDID
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) RWP DzSR H FROWHUDZER GRV VR®RV HOMQD FRP R RV
VR®V VH IRPDP H FRPR WHX XVR SRGH VH \RWDU
VXWMOQWYHO D IIP GH TXH HWH WHFXWR QDWLDO \VHD
FRQVHWDGR DSHVDU GDV P XMV FHQWMQDV GH DQRV HP
TXHRKRP HP R GHJ DGRX

2 @R G IGR D SIRIMMRQDLY H HAMGDQWV GH Y™ UDV
~UHDV FRP R DJWRQRP ID EIR®JID JHR®JID JHRIWDIID H
HQJ HQKDUDV H SRUTXH Q&R D VRGDV DV SHWRDV TXH WH
IQMHADP HP FRQKHFHU H SUMVHUDU D QDWH D $
IQIFID? R DR FRQKHFIP HQWR GDFL; QFIDGRVR®  UHDAQ) DGD
SRUHWM P DI Q4IFR @/LR FRP XP D@ XDJHP MIP SGVH
SUHFVD FRP SGP HQMEGR SRU IQ+P HIDV LOOVADZ -HV HP
FRUHV

™gl{ ¢« IBNOG nN@p FERI | (BNhAGBU B0
NOS E68p U O «iNe@E:N { BEDO § SyNp Uxd 1*
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4 XDOD GLUHHQZD HQAH RFVBHGUWD H RABHGUMR' 2 FRUHWR
JWIW RX JWDIMP' 3KIASVVD RX [LABVIMP' ' HYR WDGX] LUWAP RV
WFQIFRV' 3HU XQWV FRP R HWBV LQVSLLDP R * XID GH UHGDZ$R
SDUDD~ HDGHJ HRFL; QFIDV  HDERWGR SHR J H &I RHSWRIHWRU
3 UFIR GH 0 RUDHV %4DQFR TXH DFDED GH WIHFHEHU XP D HGLZ8R
UHYIM DDA DGDHDP SADGD

65R  FDSAM@®V VREWH DV HIWDV GH HDERWZER GH W[ \RV
WFQERV $ QRP HOF@WD GH P LOHWDLY IHFHEH DWIQZER HVSHFLDO
WDGXZ-~HV JWDILD FRUHWD XVR GR KdHQ HP  QRP HV FRP SRWRV
P LQHWDY FRP  GXSM GHQRP 1QDZ3R H QRP HV IHFRQKHFIGRY SHD

, QMODWRQDA LOHWD®R] LFDGE WRFIDWRQ
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&QP DR®JID QRZ-HV E"MFDV H FQP DV GR %IMO  XP D
REW GH WHHYQFID TXH WHtQH FRQFHMRV E"MFRV GH
FOP DR®RIID H PHMRIRRIID FRP GHWOTXH SDWD RV
GRP ©QRRV FAP ~WERV H VMMP DV DW RV UFRV TXH WHIHP
WP SRHFIP DVGR FRQWOHQM VXCDP HUFDQR H%4DVO

$R ®RQI R GH VHW FDSAX@&V R @R WD] XP SDQRUP D VREWH
R F@®PD H GHIQH GIGDWFDP HQM DV GUHHQZDV HOWH
FOP DR®RIID H P HWRIRRIID 5HJIDW DIQGD R SDSHO
KMAHUFR GDV FOWALIFDz-HV GIVFXW RV P RGHRV GH
FOWLIFDzER FQP ~WFD GD 7HUD H DSUHVHQW RV J IDQGHV
GRP QIRVF@P ~ WFRV

c{es 'dA06$ NNph3ZHA pDd | p @ | p
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10€6p Ux@ 1* ONN7

$ KRVSIWRAGDCGH SRGH VH WDQMRW DU HP XP D P DUFD
SHWRDCH RX FRBMYD HP XP QRUM QXP SDWDGLIP D QXP D

SOWIRW D HP XP VHQWGR HHWMR GH YIGD

$ KRVSWRAGDGH SRGH HYRXWUH VHWDGX] LUHP XP D DWMXGH
KRVSMIBILD [P SUHJQDQGR DV SUWFDV VRFIDYV RX VHD
SHUP HDQGR RV VDEHUHV H 1D} HIHV GDV FRQYLY; QFLDV VRFLDLY
QR FRWGIDQR LQGLYIGXDOH RX FROMYR (WM QYR DERUGD
WP DV JHQ UFRV \BQJHQFIDY H HVSHFALIFRV D UMVSHVR GD

KRVSIWWAGDGH HP Gl HUHOWV HVSDZ RV VRFLDLY
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(VWM @Q/LR YHP  SUHHQFKHUXP D J UIDQGH @FXQD GH @RV W[ \R H
@RV GH GUXW&R VREWH D Fj QFID @P QRRIID HP @QIXD
SRUMJ XHVD

$ REWD QMW D R FRQKHFLP HQR FIHQWILER DFXP X@GR VREWH D
KIMWUD GD @P QR®JID D ~JIXD FRP R WXEWADR D RWHP GRV
@IRV D EIRD DTX"WED H VHXV SUQFISDY P HFDQWP RV GH
IQMDZ-HV FRP IDRUHV IBAFRV H TX® IERV D GLYHWMGDGH H D
GMMEXIZER JHRIU IIFD 2V DXVRUHV DQDDDP H GHVBBDP RV
PHFDQMP RV GH IXQFIRQDP HQR GRV SUQFISDY VIMMP DV
DIXWFRV FROMQHQWLY VXD GIQ™P IFD  YDUDELIGDGH H
FDUDFWA] Dz$R @JRV UHSUHVDV ™~ UHDV DI DGDV @J RV VDIQRV
HWX URVH @J RDVFRWMLLDV
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DUN&I p' n€: | pE I@DEN IZ$ pdld pyd
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&RPR IRL D SDUAFISD?$R GDV P X®HUHV FDWYDV QD
VRFLHGDGH HVFWDYIM® H QDV SUP HILDV G FDGDV GD S2V
HP DQFLSDz3R' &RP R SIRMMELDP P LLDQGR D HVFLDYIGER
HFRQWDUDQGR DIGHD GHTXHDFHVDP FRP SDWLYIGDGH
D RSUHWAR P SRWD' 2V HQVDIRV GHWD FROMQHD TXH
DEWDQIH RV V FX®/ D FROMIXHP XP TXDGWR
DP S® H IDWIQDOWM GDV H SHW; QFIDV GDV P XBHHV
DIUFDQDV FURX@V FDAYDVHIRUDV
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2 SUQFISDOHQIRTXH GH ' IDP DOW D SHGW D JHP D D ®GIQGD

JHR®JIID H D P LOHWDZ$R GR GIDP DOWA 65R DYDIDGRV RV GHS? VRV
GLDP DQWHURVHR SRIMQFIDCEEUDM®BALR RP RP HQUR DIXDCH R SRWAYHO
IXWR GD H S®RW:SR GH GIDP DOWMV QR %DMO VRAGDP HQM
UHDFLIRQDGRY DR FRQOWM VR LOMUQDFIRQDO &RP R @8R SRGHUD GHL[ DU

GHWHU RVGHS2 MMRVGHO LQDV* HIDLVP HUHFHP  SDUIFXOUDWIQZSR

$ REW GHWWOD VH DRV SWRIDMMRQDLY HQYROIGRY FRP  SLIRVSHFZER
SHVIXMD H H SRWZSR GH EHQV P IQHDY  SDUAEX@WP HOWM
GIDP DQMV DRV HQYROIGRV FRP D JHP RRJID H R FRP  FIR GH

GLDP DQWV

n{™R™ ™ «@A@GNEG "@BNh EpgB EyN N IU®N
hN €B @ h$y B NN $61 §HD i N+ ZE:N | NEy SyN UxxY
1* ONN7

(VWM @R GHVAQD VH D HWP X@UR GHEDM GD JHRIWDIID GIDQWM GD
IWDJ P HQWZER GR REDUJHRIU IIFR FRP SIRP HMGR FRP XP WSR GH
P XQGR K~ WP SRV HVJ RBGR QD KMA/UD KXP DQD 3DWD RQGH DILQDO
FDP LOKDDJHRIWIIDHRRIFIRGHIH JWDIR' 5X\ 0 RIHLD H SHUHQM
SWRIMWRUGD 8 QLYHWGDGH ) HGHUDO) OXP LlOHQWH  GHWWHQGD D LHDZER
(WEGR [ WHRWD QHRIEHDO WHYROZSR P HF™IFD [ WHYROZSR
ELRHQJ HQKHUDOH FUVH DP ELHQ®] ELIRHVSDZR $OP GIMR GYDQW H
DQDIVD RV SUIREGP DV TXH FHUFDP D JHRJ WD P RGHUOD WD —\VRQD D
FUMED GRV FRQFHIVRV GH QDW(LH| D KRP HP HHFRQRP LD QD J HRJ WDIID H
H SCEDSRUTXHRP XQGR FDP LOKDGHIRUP DDFHBLDGD SDWDR HOFRQWR
GDEIR®J IDP RBIFXMUFRP D ELRHQJ HQKDUD
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( WM @YIR RIHIHFH XP  HWXGR GHVBDGR GH FRP R DV HP SUHVDV SRGHP
P HBRWUR VHX GHVHP SHOKR QD LOG+WMD GD KRVSIMAGDGH P HGIDQW D
J HWSR HI LFLHQW GH SHWRDO

®™R QO$pNE n EG @6 €@ IyN h:ZE 4B EyNO DD
«iNe@ZE:N { BEDG § SyNp Ux@ 1* ONN7

2 SOOHWVP HQR FRUHR GD @YW GHP 1QD  GHWLP LODQM SDUD.J DIDQW
D VHI XWDQZD GR SLRWVR P O P 1] DUVHX SRWIQFLDOHFRQ«P LFR H @P MU
VHX [P SDRVR DP EIHQWO DVSHRVRY 1XQGDP HQWAY SDUD HP SURVDV GH
P IOHWDZSR DI HQWMV J RYHUDP HQWLY GH S@QHBP HOR H JHWER GH
LHFXWRY QDD H DW P HVP R EDQFRV HQYROIGRVY QR 1 LQDQFLDP HQR
GHSRMMRVGHP IQHDZSR

$ REWD DERUED VRGR R SIRFHWR GH SOQHIP HOWR GD @YW GHVGH RV
FRQFHMRV E”MFRV GH P IQHID?3R H GH SIRMMR DY’ @H GD M| IGD H
JHRP HWD GD @YW DW D GHWWP IQDZSR GRV @P WV GD @YW H VHX
VHTXHQFIDP HOR ~ GIYDQGR HP FRQ® DVSHARV  JHRWFQIFRV
WFQR® J IFRV HFRQ«P IFRV RSHIDFIRQDLYHDP ELHQMY
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&DURJWIID JHRWFQIFD YHP DR HQFRQWR GD H SHAMYD GD
VRFIHGDGH DIXDO TXH H LJH XP D IQUHESR VRFIRDP EIHQWEO GDV
LOWAYHQZ =HV GH HQJ HQKDUD RX DIQGD TXH VHWP UHDTQ} DDV VRE XP
SDUDGL] P DGH S@QHBP HOR $ REDDWP XP LOHT XYRFR SDSHOQHWD

P RGHUWDDERWGDIHP  QDP HGIGDHP TXHIRUWHFHVXEMGIRV IDFIRQDLY
SDUWDDVWRP DGDVGHGHFMVSR
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1HAD REWD R DXVRUUHVSRQGH GH P DQHILD FROWQGHOW DRV DDWP MV GR
DTXHFLP HQYR J REDCH DRV IGH: &I RV FLHQAILEDP HQW GHVIQIRUP DGRV TXH WP

GHWILXDGR DV WAQG| QFIDV DP EIHQWY SUAWRQDQGR SRU P HGIGDV
SUHYHQWDV HFRQRP LFDP HOM P SUDAF" YHIV DSRIDGDV HP  HDWURV GH
P RGHRV IQFRP SGMRV H H DIHWDGRV (®f DIQGD DUXP HOW TXH R TXH
UD® HOM D] VHOMGR SUP HILR FRQFHQADU QRWRV UHFXURV HP

SUHRFXSDZ-HV P DIV [P HGIDVV MV FRP R ~JXD SRWYHOH VXSUP HQRV GH
DIP HQWRV TXH SRGHP VHUDERWEDGRV FRP XP D IDZ8R GR FXWR H VDOYDU
PLB-HY GH YIGDV M QRV SB[IP RV DRV 8P @R IQRYDGRU H
LOMBFWDE HOW HVAP X@QW TXH RIHUHFHXP DSHYWSHEWD P DL DEWDQU HOWM
VREUH DV UHDLY TXHVASHV F@P ~ WEDV EDVHDGD VBXQUR QDV QHEHVMGDGHV KXP DQDV

TXDQWR QDVSIHRFXSDZ ~HVDP ELHQMLY
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( VM QYUR WDV GRV GL HIHQWV DVSHRVRV GD UHD? § R HOWH DJ (RHFR®J (D
H VXWMOWELIGDGH DSWRIXQGDQGR GIMFXWAHV VREWH  FRQFHMRV
IXQGDP HQWAY H HDERWQGR WH® ~HV VREWH DJ UEXOXWD LOGX\WMDO
WDQVJ | QFRV H R FROWM \R ELDMGBLR IHDFIRQDGR DR DJ WIRQHI2 FIR
PXQGIDO $ REW DIQGD GIVFXW DJUFXAXW P RGHOD [P SDRRV
HFR®JIFRV H DJWRFRP EXWWHY EHP FRPR SMQHWP HQR GH
DJ LRWIMMP DV VXWMQWYHY $1QGD WD GLVFXWAHV VREWH DJ UEX®XUD
WDGLFIRQDOVIMP DV DJ URI GRUHWELY H DJ UEX@XUD | DP LIDUFDP SRQHVD
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2 QYR GHWED RV FRP SDUAP HOMRV GH WHBIYR IXYIDY FRWMLLRV H
F UMFRV HOAMH RXWRV SWRFHWRV WFWQFRV H DV GIQ™P IFDV TXH
P R@DP DVXSHUFIHWUHMH FRP RP RYIP HOWRVGHP DWD $R®QIRGH

FDSaX®V R GIVRU WU D RSRUMQIGDGH GH SHUFHEHU SRU TXH D
* HRP RUR®J ID VH VRUDRX EDWH [P SIHVFLOGYHODR SMOQHMP HOWR H DRV
HWXGRVDP EIHQLY

DRRO «ZE:N ™o IyN F NnING pp2B EyN p B 8NB h:$@s N
*iNe@E:N { BESG § SyNp UxxB 1* ONN7

$ REW DWQGH —FUHVFHOW SRSX@U] DzER GR VHQVRUDP HOWR
UHP RR SDWD DTXIMZER GH GDGRV SRUP HR GDV [P DIHQV GH
VDNV@M HP SURIDP DV WIBIYIMYRV H YID * RRI ®f ( DUK 0 RVAD
GHVGH DFRQFHXD? § R GDVEDVHV GH GDGRV SDUD D FRQWAKZ §R GH
6MMP DVGH,QIRWP Dz—HV* HRIU ILFDV 6,* V' D HWAXXUD GH XP

6, VHX FRP SRUBP HQR H VXDV SUQFISDIV IXQé-HV DW DV
WFQIFDV GH JHRSUIRFHWDP HQR VHP  GHVFXIGDU GD EDWH
FDURJUIIFD H GRV FUWURV GH GHFMSR TXH DIP HQRP R
SWRFHWDP HQR
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$ REUD DSUHVHQWD D FXAXWD FRP R | DVRUHWHQFLDOGD SU WED H GD
WH G SRVRELHRWUWP R ' HP RQWD FRP R RVWUP RV FIGDGDQIDH
WUP R &R GH IDR QAP DP HQM WHDFIRQDGRV H FRPR R
SDMP «QR FXGMUWOWHDFIRQDGR DR WUVP R SRGH VHU YIMWR GH
PDQHLD DP S® GH P XWXV D IHAMBV IRBOUFDV GH SDUrXHV
QDFLIRQDY—DUr XHR®J ID GDJ DWARQRP ID—SDIVDI HP @RU'QHD GR
FRQVXP R—SUHVHUYDZSR
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' VGH R VXU P HQ®R GD YIGD QD 7HUD DV DGDSVBZ-HV
WDQMRWP Di-HV H IQRYDz-HV  GHP RQMADGDV ~ SHRV
RUDQMP RV HYIGHQFIDP QRV  IHQ«PHQRV H XPD
WP SRUIDAGDGH TXH HP P XIVR WDQVFHQGH D GIP HQWWR GD
HMVQFID KXPDQD PDWDGD SHR VXULIP HOR H
GHVDSDUHFLP HQR GH FROAQHQWMY EHP  FRP R FDWAMRIHV
HFR®JLEDV TXH GIYDIDP —H WQZSR LOFRQWYHY HVS FLHV
DOQPDYV H YHIHBY $ SUHHOM HGZSR GR OVMR
3DBRQR®J LD DSUHVHQB RV GLYHWRV J IXSRV TXH H MALDP
QR +@P RV ElB-HV GH DQRV DOP GRV FRQM \RV
JHRAJIFR H SDBREIR®JIFR HP TXH WH LQWUDP

3DPRQR®IID YRO | HGEZER HOFRQAD VH GLYIGIGR HP

W VYROP HV 2 SUP HLR DEWDQJHRVFRQFHVRVHP \RGRV
SDUDR HWXGR GRVI2 WHY
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( WD REWD FIHQWLED YHP [HT@ P HQM SUHHQFKHUD FDY QFLD GH
P DMUDY GIG"WFRV SDWD RV FXUWRV GH JWDGXDz3R H S2V
JWDGXDzER HP P HWIRLIR®J ID H ™ UHDV DILQV VREWH RV VMMP DV
GH WP SR TXH DMDP QR %4.DVOH DV LQIXj QFLDV GDV YDUD? ~HV
FQP “WFDV (P FDSAX®V D FROERWZER GH P DIV GH
SHVTXIVDGRUHV VRE D GILHZER GRV &RRUGHQDGRUHV $ XVRUHV
JWDFHPD ) $ &DYDEDQW O DUD $WXQZSR ) ' LDV 0 DUD
* HAKGHV'$ - XWH 1 HORQ - ) HUHILD UHXQIQGR LOWIXLZ ~HV
FRP R&37(& ,13( H8) 5-

h:ZE 4B EyN
| @B h$EGD

1HWD REWD DXVRWD DQDOD R QRYR WUWWPR \WXUWIGR GD
QHFHWIGDGH GRV P RWGRWMHV GV JWDQGHV FIGDGHV GH
UHHQFRQAR FRP D QDWW D H GMFXWA DV EDVHV SDWD XP D
FRQYLYj QFLDKDUP RQIRVD HQWH R GHVHQYROP. HQVR GR VUVP R H
D VXWMQWELDGDGH GRV IHFXWRY ' HVFWHYH R FIE® GH YIGD GH
XP SWRGXR WWBMFR R SHULO SMFRIUIIFR GRV \WUMBV H
DSUHVHOWD 12 P X@V SDWD D GHWAP LQDZ$R GD FDSDFIGDGH GH
FDU D FDW LQJ FDSDFIW DOP GH DQDIVDUR SDSHOGH FDGD XP
GRVDJ HOWVRSHUDFLRQDLYH | RP HQWGRUHV GD DWYIGDGH

$R ILQDOGH REWD HOFRQWD VH XP LIRWILR P HVRGR®J IFR SDWD R
GIDI @ VAFR GD RIHW® Gl HHQFLDO GD RIHWD WFQIFD H GR SHULO
GD GHPDQGD EHP FRPR XPD SWHYDGR GD HYROZZR GD

DWY1GDGH VXWBAMFD QR %44DMO
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(WM Q¥R DSUHVHOW D KIMWUD GD 7HUD VRE XP ORYR
DVSHAR 0 RWAD D HYRXZSR GRV DP EIHOWV DT X™ WFRV H
WUHVHY H D VXD LOWUHDZ SR FRP DVIRWP DVGHYIGDTXH
wuupP SRIHWMYDPHOM QD 7HUD $ +DMAUD
(FRGJIFD GD 7HUD HWV HWUW HP XP D @J XDJHP
MP SG&V VWHP SHWGHUR W RUFIHOWIFR 7RWD W DWIP

DFHWRYHCD VRGRV RV TXH VH LOWMUHWDP  SHRV SWIREGIP DV
DP EIHOWLY H SHD VREWHYLY QFID GR KRPHP H GRV
HFRWIWWMP DV QDVWXUDLY
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2 @R WP |IRFR QD HWRELIGDGH GH \BOXGHV H ~ XP D GDV
WDV REWDV GH WHHY QFID QD @MIDWWD HVSHFLDQ DGD D
DERWGDU HWDV HMXWWIDV HP  WRFKDV (P HORV
JHRP WIFRVH P RGH®V J HRWFQEFRV \&R H STEDGRVFRP R
DX[«R GH LOOVMADZ-HV H DR IIQDOGRV FDSaM@®V K~ XP
FROMQWR GH DSTFDz ~HV SU WFDVHH] HIFFLRV UHVROIGRV

' LYIGIGR HP TXDWR SDUMV R W[ VR SDUM GDV SURSUHGDGHV
IAAEDVHP HFMQIEDVGRVVR&VSDD QDHP VHI XIGD GIVFXWUD
HWEELIGDGH GH WOGHY WURWRV 3 D LI QFID GD
YHJ HVBZSR GRVWHJ [P HV GH FKXYD GDHUR\ER 3 H DSUHVHQUBU
VHXVP HFDQIMP RVGH XSWDHP  VRGRVGH DY @H

$ WAFHILD SDUM  GHGIFDGD —V IRFKDV FRP D FOWLLIFDZ 3R
GRV P DFLZRV IRFKRVRV H VXDV SURSUHGDGHV P HE™QIFDV H
KIGU XTFDV SDUD VXEMGIDU QD SDUM TXDAWR RV P HFDQMP RV
GHWX:QDHDY” @HGIQ™P IFDGHBXGHVHP URFKD
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$ SHVTXIVD VRFIDOUHFHEH GXDV IRWP DV GH WDWP HOWR 1 D
SUP HILD P DIV WP UFD H DEVADW R GIVRU  LOWRGX] IGR QDV
SR P FDV CR P XQGR FIHQWLFR H QRV FROQFHMRV E™ MIFRV GD
SHVTXMMDVRFIDO1 XP VHI XQGR P RP HOMR D DXVRWD DUAFX@ D
WRUD FRP D SUWED FDP IOKDQGR SDWD D SHVT XIVD VRFIDO
TXDOAWYD
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5RFKDV P DQXDA™~ FIOGH HWXGR H FOWLLEDZER  DSUHVHQUD

XP (RWILR SDID R HWMXGR GDV WRFKDV HQUTXHFIGR SRU
LOOVMDZ ~HV GIG" WEDV H DERWED QXP D @I XDIHP FOD H
DFHWEYHO RV | XQGDP HQWRV E™ MIERV GD 3HWR@J ID WDP R GD
JHR®J ID IHVSRQV' YHOSH®R HWXGR GH RWHP  RFRW] QFID
HVAKWUD H KM UD GDV URFKDV
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( WMGRV GH DYDADzER GH [P SDFVRV DP EIHQMLY Y P J DQKDQGR
[P SRUWVQFID SDID HP SUHHQGHGRUHV H LOWYQFIDV RILFIDY TXH
QFHQFIDP DV DWYIGDGHV HFRQ«P IFDV —P HGIGD TXH FUHVFH D
FRQVFL; QFLD DP EIHQWOQD VRFIHGDGH H DV GHFV-HV GHYHP VHU
VRP DGDV HP EDVH GH HWXGRV WFQIFRV H EHP  IXQGDP HQWGRV
(VWM @R WD GD WHDQ] Dz3R GHWHV HWMGRV 0 DQWQGR D
HVAXWUWD H D VHT Xj QFLD GRV FDSAM@V HWD VHI XQGD HGLZ3R IRL
LOWLLDP HQW UHYM H DDA DGD , QHYMBYH® HQM IRLVP E P

DP SADGD

«{es ap NEIKE FNN$ I@ P 0 ™NGQ
aZE $N e§! Uxgp 1* ONN7

8 QDQIP IGDGH FRP R ELEQRIWIID E"MFD SDWD D ~UD
* HRRJID JHDO FKHID — V WP D HGEZER WHYIMR H
DDA DGR FRP RV SUQFISDV DYDQZRV FIHQWLFRV H
WFQR® J LFRVGR VHVRU

$TXL HQFRQADP \VH UHXQIGDV FRP VRGD D DP S@MGH DV
EDVHV GD * HR®RJID QXP D DSUHVHQWZSR P RGHWQD HP
W VRV FRQFLMRV H GIG"WERV DX[ LADGRV SRU LOMAMDZ ~HV
HVTXHP ~WEDV IRVRV P DSDV H [P DJ HQV GH \VDW@M ( \WWHV
UHFXURV FRP SOP HQWP H IDFIMMP D FRP SUHHQER

GHWR FLj QFLD GH I XQGDP HQVWAP SRWWOFLD SDUWD 1Q+P HUDV
DWYIGDGHV
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(VWM @R DSUIHVHOW GH P DQHILD \A @GD H IDVFIQDQM R P DIV
FRP SBMR SDIQHO GRV GUHHOMY VHRUHV GH VHWIZRV H VHXV
SUQFISDIVGHVDIIRV (WM XP  YHUBDGHILR P DQXDOT XH RIHHFH XP D
IRUM DERWEDJ HP J HIHQFLDODAFHW DGD SRUXP D HVWKWXLD GIG™ WED
FRHHOM H SWRIUWMAYD EDWDGD HP  SHVTXMDV DFDG; P LEDV
IXQGDP HQWGDV SUYIBUIDQGR VHP SLH D WRUD FRP IRFR HP
UHVXGRGRV
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( $SUVHQD GHIRWP DF@WHGIG™ WED RV SUQFLSDLY FRQFHMVRV FOVWERV
HP RGHUQRVGDFDURJ WDIID VXD UHDZSRFRP RJHRSUIRFHWDP HQRHRV
SWRE®P DV H [P SDFVRV FDXVDGRV FRP D LOWAJ WDzSR GH GlHHQMY
GRFXP HQRV FDURJU IIFRV 2 @YWR DERUWED HQWH RXWRV WP DV DV
GLYHWDV WDMRW Dz-HV FDURJUIIFDV JHRP WIFD SIRMWYD H
FRIQMYD RVMMMP DVJHRG MFRVGHUHHY QFID D FDURJ WDILD GLI MO
HRJHRSURFHWDP HOWR
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(VWM @YLR DSUHVHOW RV WSIFRV E"MFRV DR HQWQGIP HOR WP UFR

SUWER GRV GHWP [QDQMV P IFWR H P DFUIRHFRQ«P IERV DSAQFDGRY DR
WUWP R H VXDV FRQVHT? | QFIDV SDWD DI HQWV RSHIDGRUIHV HJ L=HV H
SDAHVHQYROIGRV 6XDFRP SUIHHQWS RVRE D2 WFDHFRQ«P LED HY QWU
UHDFLIRQDGD FRP IDRV GH QDUH D KIMAUFD WULMRUDO DP ELIHQWO
FX®XUDO VRFLDO HGXFDFIRQDOH SRAAFD YIVDQGR RIHIHFHUXP FHJ' UR
UHDO GR P HFDGR WWMER TXH FRODERWH SDID TXH D VRFIHGDGH
FROWP SRU'QHD SRWD SWRP RYHU R EHP HMBU H D UTXH D SDWD
VHI P HOWRV GIMAQVRY GD SRSX @7 § R ELDVIGALD
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2$ &ROEIR ' ISRP DB IRL HDERWGD SRU SIRIHMWRIHV FRP  \2 QGD
H SHW; QFID QR FROFXUR GR ,QWIMVR 51R %4DQFR ,5%U 2V DXVRUHV
FRQKHFHP DV QXDQFHV H DV WQG] QFIDV GDV SIRYDV EHP FRP R DV
SHFX@DUGDGHV GD EDQFD RU DQYJ DGRWD ( WM YROP HH SRR YDWR H
FRP SG®{ R FRQWGR SWRJ LDP ~ WER GR HGMZO SIHSDUDQGR R FDQGIGDR
FRP H HUFFIRV H FRP D P HBRUWRUD GH 3R®AFD ,QMUODFIRQDO $
3RGAED ( [ WLOD Y4DVBILD HRV 1 RYRV 3DGU-HV GH, QVHZ SR QR 6 MP D
,QMUODFIRQDAGR6 FX@®; ;, $ DY OHGHVRGDVDVSWRYDVGRV:MP RV

DQRV D RIHHFH DR FDQGIGDWR D SRWEIIGDGH GH
IGHQAILEDURVWAP DV GH P DIRUIQFLG} QFID GLLHFIRQDQGR VHXV HVGRVH
J DIDOMOQGR XP DUHYIVS R SUHFLVD GRVFRQWA: GRVH] LI IGRV
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(WHM@QYlR XP JXIDSDWD R FRQKHFIP HOR HD SIHHWYDZ SR GR SOOQHVD TXHQRV
GHX D YIGD SURSRUFIRQDQGR R HOWIQGIP HOWR VREWH RV FXIGDGRV HWHQFIDLY
SDIDTXHRVDP EIHQWMVIDYRU YHY—P DOXWQZSR GD YIGDVHWIP FRQWOXDGRV

e{een R EZNAWO AP +1''RYR ™pED & | p'
§€IPB N $HyO0® ZyiINENB$Z €BQ " B h :Np
p@®N p ! BEPIAN€: ™ 10€6p Ux@D 1* ONN7

7XUWP R KMA/UD H J DWRQRP D DERWGD D WDQMRWP DzER QD P DQHLLD
FRP R RVVHUHV KXP DQRVAGDP FRP R DIP HQR 2 @YLR SURFXWD P RMADU
TXH RV DVRV GH FR] LOKDUH P DQISX@URV DIP HQWRV DGTXILLDP GLYHWRY
P RGRV GH | D] HUQRV GLIHIHQWAV SRYRV' R TXH WUD GDGR DR DIP HOWR XP

FDU WIUFXOXWDOT XH YDLDOP GR | RUDHFLP HQUR GHHQHUI IDDRFRUSR
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( VW YHGDGHLLR P DQXDOGH VRGDV DV~ UHDV GD * HR®J LD DSUHVHQVD
FRQFHVRV H SIRFHWRV H GHVED FRP R DV SUQFISDIY WRUDV H
P RGH®RV GHWR FL; QFLD VH LHDFIRQDP FRP DVWFQIFDVHRVP  \VRGRV
GH WMM H H SHUP HOW?$R 2 OGIVRU DSIHQGHJ WREWH R
IXQFLRQDP HQWR GD7HUD FRP R V&R REWGRVRVGDGRV TXH VX\WQUP
DV WRUDV JHROJIFDV H P HUX®DJ QD WDGEZE3R GD JHR®JID
IWDQFHVD FRQKHFHQGR OWJ DUHV RQGH IRWDP  |RWP XMGRV P XIVRV GRV
FRQFHVRV TXH KRWM V&R FRUHQMV QRV FXURV H QDV SUWEDV

JHRG JIFDV
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$ IG IDGHXP @YWR GH SOQHDP HOWR HJ HWER GD KRVSIVIIGDGH
QDVFHX GD QHFHWIGDGH GH GHILQU FRQFHMRV SUQFSIRV H
SUWFDV  TXH RIHHFHWHP  IXQGDPHQRV SDID R
GHVHQYRQIP HQR GH SHVTXIVDV GD @KD GH SOQHP HOWR H
JHWR GD KRVSMBAGDGH H WUWPR $OP GMR K D
SUHRFXSDzER HP DI UHI DUYD®RUDRV FXWRV GH J IDGXDzER QDV
~ IHDV GH WUVP R KRWIXUD H @] HU D SDUAGR GHVHQYROYIP HOWR
GH P DIMUDOGIG™ WFR YIVDQGR —IQFRISRUDZ SR GRV SUQFSIRV GR
SDWDGLIP D GD KRVSIMBAGDGH QDV Dz-HV GH J HHQFIDP HQR H
SOQHDP HOR
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0 HF™QIED GRV VR®V H VXDV DSAQFDz-HV YRO  FRQOWIMGR GH
W VSDUMVH DEWDQI HGR] HFDSI®&VHP TXH V&R HWYGDGRV HQAH
RXWRV WSIFRV GHRW Di-HV 3 HODWFIGDGH H SOWFIGDGH
UHVMWQFLD DR FIVDBDP HOWR GRV VR®V P RYIP HQR GD ~ J XD QRV
VR®RY HP SX[RV GH WAUD IXQGDz—HV SWRIXQGDV H DMURV H
EDUDIHQV +~ QRYRV H HUFFIRV H SLIREGP DV XP  SLRVIVR GDV
IXQGDZ~HV GH XP HGUFIR DOP GH H HP S®&V UHDLV GH WSRV GH
IXQGDZ3R
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' MMEXGDHP VHW FDSAX@RV HWD REWD WDVD GRV DVSHARY
HFRQ«P IFRV GR WUWP R SRU P HR GH XP D DERWGDJ HP
WP UFR SUWED 2 REMMYR RIHIHFHUVXEMGIRVSDID TXHRV
SWRIDMMRQDY TXH DWDP QD™ UHD SHUFHEDP D [P SRUVOQFID
GR VHVRUD SDMALUGHW] VHBP HQRVHWHQFLDLY TXDALFDZ$R
FRP SHWQFLIDHFRP SHWAYIGDGH
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&RP DERWDIHP DMDAMP D D REWD DSUHVHQD RV FRQFHMVRV
E”VIFRV QR HWXGR GH FUMMBLY H HVAKWIDV FUMBIQDV FRP R
VP HMD HP GXDV H WV GIP HQ\-HV UHWFX® P RVDIFRV
FROMKZER GH HWMXWMUV GUUDZSR  HSUHHQWEZSR GH
HVAXWUDV FUMBIODV H GHI HVRY FUMBAIORY DOP GH LOWRGX] LU
WP DV HSHFIDI DGRV FRPR HWKWXWDV P RGHDGDV
TXDVIEUMALY H SURWAQDV

2 QYR DSKHVHQW \BP E P H SAQFDz-HV SDWR D SDWR SDWD
FROMKZSR GH P RGHBRV HMXWWDN WP HFHWR GH
IRP XDZER P DWMP “WED TXHWWHY LQARGXWUDV SDWD FDGD
WSIFR SIREGP DVHH HFFIRV
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" HVGH YIYHPRV QR %IDMO XPD RQGD GH

P DQUHMZ -HV TXH H SUIWADP R |RUM GHVFRQMQUEP HOWR

GD SRSX@zER HP WHDEZER -V TXHWHY SROAFDV H

JRYHWQDP HQY TXH WP FRQGX] IGR R SD& QRV +®P RV

DQRV (WD IOMOMIEDZER GR HQIDWP HQR SRSX@U H R

DXP HQWR GRV GIVFXWRV GH2 GIR VBQUR QDV XDV TXDQUR QDV
UHGHV VRFLDLY YLUXDLY \&R REMMRY GH HVWXGR | XQGDP HQWLY
SDUD RV SURIHWRUHV GH J HRJ DI LD GRV HQVIQRV | XQGDP HQWO
HP GR $ REW FRQYIGD RV BIVRUHV D IQJ UIHWADIHP QXP D

SHVTXIMD TXH WP FRP R REMMYR 1LQDOFRQWIEXLU SDUD D

FRQWWXZER GH XP D YIV& R QWA LDGD GR WILLIAY/UR QDFLRQDCH

D GHVQDW(DA] Dz &R GH SUHFRQFHVRY
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(P $ FRPXQGDGH TXH YHP  * IRUIR $JDPEHQ @ FRP
HOLWWD XP D FROWMDZER GH FRQFHMRV H HP SUHHQGH
DMP XP P DSHDP HQR GHBN IQMHUQGRRV QR WSTFH
UHJMAR GR GIYDQWP HQR GD SHVTXMWD H GR HDPH
$JDP EHQ GHILOH VHX @YR GH FRP R XP D LH®{ §R
VREUH DV UHDZ ~HV HQWH HWj QFIDHH IMWQFID HQWH T XIG HVW
H TXRG HWJ HIDGD BQWR SHD QRQD VHZER GH 6HUH 7HP SR
GHGIFDGD —QHJ DWYIGDGH TXDQWR SHD SIRSRVZER GR
7WDRVXV/ RI IFR 3KIBRVRSKIFXVGH: IMYHQWMIQ TXHG 8R
TXH POAMERQR FRPRRPXQGR P DVTXHH®I VHD9 2
@R SRUBQR SRGH VHUIGR FRP R XP D LH®{ 3R VREWH R
,UHSDU YHORX HP  RXWDV SDDYWDV VREWH D IQFRQRUY YHO
FRQGLZ$R SUIRIDQDGRP XQGR
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/ RQIH GH VHUDSQE" YHODSHQDV —%DI[ DGD 6 DOWAR DREWD  XP

LOHVAP ~ YHOHWEIGR GD DUM GD J HRWFQID GH DU LMV P DUQKDV
TXH VHU P XIMR +WOH HVF@UHFHGRU—FRP XQIGDGH WFQIED TXH
QGDFRP REWDVDR®QIRGRVP DIVGH P IONP GDFRWIEUDVIGALD
2 QYR DSUHVHQD HMGRV VREH DV DU LOV VREWHDGHQVDGDV GD
%DL[ DGD 6 DQWAD H D QMBS U2 SR GR VHX FRP SRUBP HQUR FRP

EDVH QD P HQVD P DWD GH GDGRV DFXP XMGRV SHRV [Q+P HRV
SRRV H LQYHWJ Dz ~HV QD %DIf DGD 6DQWAD 8P D P IQXFIRVD
DY @OH UHVIDW D KMAUD GDV REUV WHX GHVHP SHQKR DV
XKSWUDV H RV VXFHWRV TXH FRQGX]HP — FROQWMXZSR GR
FRQKHFIP HQR VREWH DU LDV P DUQKDV H — IRWP X@zER GRV
SURFHWRV TXH GHWP IQDUIDP D GIMMEXIZSR H DV SUIRSUHGDGHV
GRVVHGIP HQRV
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2 @R  GHWODGR SUQFLSD® HQM DR HOVIOR GDVRSRJ DI 1D
3IHWWQGH SRV DX[LGDU RV SWIRIHWRIHV H DOXQRV GD
GIVFIS@D H FROWP H HUFFIRV TXH SRGHP VHU XVDGRV
FRP R TXHWAHV GH SWRYDV GH U SIGD VROZ3R SRUP
REMMYRV QR LOWIMR GH DYDIDU R FRQKHFIP HOR GR
H DP LQDQGR
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$ P HWIRIDGDWHGH RSRUXQD HFRQYHQIHQWM SDUD HQWQGHUR
IXQFIRQDP HOR H D WDQVIRWP DzER SHWP DQHQW GR DP ELHOWM
RQGH HW&R LOVHUGDV DV RU DQY] Dz ~HV QHVM IQFIR GHV FX®; ; |
$ P HWIRW GD WHGH RSRUXQL] D TXH Gl HIHQWAV DXVRUHV GD FHQD
HFRQ«P IFR VRFIDO SRWDP  SHQVDU HP WHGH H FRP DAR
|®f LELD) DUVHXV P RGHRV P HOBY \H LQGLY®GXRY H FXOXWDLY \H
RU DQYJ Dz -HV
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(WMGR GH DSTFDz-HV GH WHFXWRV GH JHRSURFHWDP HQR HP
SOQHDP HQR XUEDQR H QD JHWHR GR SDWP «QIR DUFXIWAWQIFR H
XUEDQAMER HQIRFDQGR FRP R HWXGR GH FDVR D FIGDGH GH 2 X(R
3UAR 0 LQDV * HDV SDWP «QR GD KXP DQGDGH ' HVHQYROH
Gl HHQWAV DSTFDZ ~HV GR J HRSURFHWDP HQWR SDUD R SGQHIP HQR
XUEDQR HQWH DV TXDWV FMBP RV P RQWJHP GH EDVH GH GDGRV
FRQYHWER GH GDGRV P RQEIHP GH 6MMMP D * HRIUIIFR GH
,QIRWP Dz§R FRQWXZ 3R GHDJ @HVGIDI ¢ VAFDVH SURI Q* VWDV
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(P FRQIRWP IGDGH FRP R HXWRF2 GLJR HLQFOXLXP QRYR FDSHM@ VREWH
HXURF2 GL) RVJ HRWFQIFRV

&RP H HP S®V LHVRYIGRV TXH DEWDQIHP RV SUQFSIRV GRV SIRVVRY
EDWDGRV QR HWEGR @P ®ARIH GH DFRWGR FRP R HXWRFGUR
SHWP IMQGR TXH RV GIVRUIHV SRAWVDP  XWI} DUFRP  \VHI XUDQZD RV QRYRV
Fa GLIRV

,QFOXL DIQGD Y™ URV HWXGRV GH FDVRV TXH GHP RQMADP SIRE®P DV
IXQGDP HQMBY H D IRWP D FRP R RV HQJ HQKHILRV WP UHVRONGR HWV
TXHWWHY

8WIJ D GIDJ WP DV GH I” FIOIQOMBIHIZER HP VRGR R W[ WR D IlP GH
LOVMDURY SUQFLSDLY DVSHRVRY GD P HFQIFD GRV VRV H P DI HQV SDUD
DX[ [CODUDFRP SIHHQW.R
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1HAMM @R R SUQFISDO WP D DERWGDGR R PHR DP ELHOM
HVSHFID® HQM DV DWYIGDGHV GH @]HU H DYHQWWD HP DP ELHQWAV
QDYDY RHFRWUVP RHDHGXFDZ$R DP ELHQWO

$ DXVRWD GYDQW GLYHWDV TXHWHY DMDY FRPR R IHP QWP R R
HFRIHP IQVP RHRHFRWUWP R SRUP HIR GH HWXGIRVRV IHQRP DGRV GDV
~ IHDV H SRUGHSRIP HQWRV UH HIHQWA D HWHV HBP HQWRV H RV UHDFIRQD
FRP RV\MP DV GR HVSRUM @] HUH DYHQMWD RX VH\D FRP DV P +GAS@V
IRWP DVHSWRS? VMRV GHWH FROWMR FRP RP HIR QDW(LDO

$ REW LORYD SHD P DQHLLD FRP R RV WP DV V&R DERWDGRV FUDQGR
XP D YI\&R GlLHHQFIDGD H HWV YROEBGD SDUD HAXGDQMY H SURIHWRUHV
GHJ WDGXDZERHS? V. J IDGXDZER SURIMRQDLY H LWHWDGRY QDV™ UHDV
TXH HQYROHP WUWP R @ HU P HR DP EIHQWM HGXFDzSR I8AFD H
QDW(H D
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2 IOMHWH SHRV HWXGRV IHQRP HQRGJIFRV HP XD LHDZSR FRP D
JHRIWIID YHP FUHWHQGR QRV +GIP RV DQRV QDV XQLYHWMGDGHV
EDMBLLDV H K~ SRXFRV WXV QDFIRQDLY HVSHFAIFRV VREWH R WP D
( WI REWD SUHHQFKH HWD @FXQD D SDUAUGH [P SRUBQWAY UH HUHQFLDLY
WRUFRV FRPR 0 HUWBDX 3RQW +XWHWD 0 [ORQ 6DQWRY / HHEYWH
+HIHOO DY H 1IHMAMFKH 3RUXP D JHRIWIID GRV HVSDZRV YLYIGRV
JHRIWIID H IHQRP HQR®JID DSUMVHOW HG{ -HV H H SHU; QFIDV
DUWAEX@GDV DR ®RQIR GH DQRV HP  DX@V H SHVTXIVDV UHDQ] DGDV SHR
DXVRU 2 ELD YROBGD SUQFISD® HOM D HAXGDOMY H SUIRIHWRUIHV GH
JHRIWIID
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7HFWQEFD J REDO DSUHVHQW XP D MQMVH GRV FRQFHIMRV | XQGDP HQUWLY
TXH FDUDRWU] DP D GLO™P IED GR SOQHWD LOFOXIQGR RV LHFHQWV DYDQZRV
FIHQWIFRV &RP EIQDQGR DERWGDIHP KIMAUFD FRP FLi QFID R W \R
FDUDFWAL] D VH SRUXP  FXIGDGRVR HT XIGEUR HQWH RV DVSHAVRV J HR® J LFRV
H JHRIBMMFRV GD PDWUD QRV GRP RV RFHMIFRV H FROWOHQWEL
" HABFDP VH RV SUQFSIRV GIOQ™P IFRVH FIOHP ~ WERVGD FLRWDHGR P DQR
WIULHWH

*iN « ZE:N

2 P XQGR VHUD P HQRV GIQ™P IFR VH KRW QSR H MAAH D Flj QFID $
EXVFD SH®R FRQKHFIP HQR VHP SWIH HP DP S® HYROGSR QR TXH
FRQVMM DRV VHXV P HRV SHWP IMK DR VHUKXP DQR DBFDQZDUR DXDO
GHVHQYRYYIP HQWR HSRWIELMVMD DIQGD DVXDLQFDQV' YHCSURFXUD ( AMH
ERRN | RUDHFH DR SHVT XIVDGRUR FDP LQKR TXH H®! GHYH SHUFRUHUSDUD
RWP 1] DUH YLDELT} DUHWHHQFRQAR
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&lj QFIDDP EIHQWO7HUD XP S@QHVD YLYR SIRSRUFIRQD XP D IQARGXZ3R
DDA} DGD DR HWXGR GR P HR DP EIHQM 2 FRQM:tGR  DSUHVHQOWGR
VHI XQGR XP D SHWSHPWYD LOMGVFISADUFRP R REMMYR GH HOQUQDUDRY
HWXGDQWV FRP R SHOQVDUHP VRGRV RV DVSHFVRV GDV T XHVARHY DP ELHQULY
3DWD \BQR SWRP RYH D IQMJWi#SR GH GLYHWDV GMFISAQDV LQFOXIQGR
FL; QFIDV QDMWY DOP GH ~UHDV GD DQWRSR®JID HFRQRP [D KIMA/UD
VRFIR®J IDHILRVRIIDGR P HR DP ELHQM
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9RF; VDEH D TXD GIP HQV-HV GD VHJ XWDQ2D S+EQFD D HVIHWD P XQIFISDOVH
(HDFIRQD' ( TXDOGHYH VHUD SDUFH® GH SDUAFISDZ SR GRV P XQIFSIRY QD 0D
FRQAD R FUP H H QD P DQXWAQZER GD SD] VRFIDO 3DWD FRP SUHHQGHU D UHDO
GIP HQVSR GDV IHVSRQVDELIGDGHY GR JRYHWOR P XQIFISDOQR TXH VBQUH —
VHI XUDQZD S+EQFED SUHFVDP RV GIVEXWUWP DV FRP R FRP EDW H SUHYHQZER —
YIROQFID SURP RZER GRV GILHVRV KXP DQRV H H HURFIR GD FIGDGDQID $ REWD
HP TXHWAR ,QYHWI D HWHV DWXQWRV H UH G VREUH DV Dz ~HV GRV J HARUHV
S+EQFRV QRTXHGI] UHVSHIVR —GH HVDVRFIDADRVP XQIESIRW

Rq!NR EE@! 680 nN@p eA ™MqgF ndED
Rg!NR ™o IyN {I$SEyiN hd@d pyU N B yEIHB N
Y@@ Np hlN4 yNp BNEN I@%p U G «iN «@:N
| EZE e AEE Uxd@ 1*ONN7

(WDREWDWP SRUREMMYR GLLHFIRQDUDV DWYIGDGHV GR HWRJ I UR SDUWD D
HDERWDZSR GH SIRMMRY HDWURV RX P RQRIWIIDV YMDQGR —
FROFUMJD73R GH XP HWWJIR WHDFIRQDGR FRP D MWDzSR UHDO
HQFRQADGD QD HP SUWVD HWD P DQHLD R DXXQR WU XP D YISR P DIV
SUHFMD GD SWRIMAR HWR®IGD SRGHQGR DSTFDU QD SUWED RV
FRQKHFLP HQWRVDGT XILGRVQR FXWR GHWUWMP R
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2 HWXGR GD KIGUIR®RJ LD HYRXLFRQWEQMP HOWM (P QRWR 3D HP
SDUAFX@U YD®&U] D VH GH IRWP D VXISUHHQGHOW HP GHFRUJ QFID GR
GHVHQYROYIP HQR FDGD YH P DIV IOMQVR GRV QRWRV HFXURV
KiGUERV ' HWD IRWP D SUIRFXURX VH FRUHVSRQGHU—Y QHFHWIGDGHV
GHFRUHQWMV GHWD HYROZER VBQR HP - QoYHOXQLYHWWUR FRP R QR
TXHGL UHVSHVR DRV SURIMMRQDLY HVSHFLDQ DGRV

g®qle e€0& NHID N ®OZERTI N 0 pdhyl p EGEI AP
DIE ECHD B IHBDUN€: iNeZE:N { HEDSG & SyNp
Ux@) 1* ONN7

/ XFa +IGDIR 1 XQHV IQYHWM D R YSQFX®R HQAH RV SIRFHWRV
UHFHOMV GH XUEDQDzER H DV FDWMARIHV DP ELHQWEY QD
$P UFD GR 6XO3 WHIISR FDGD YH P DIV FDUDFWU] DGD SHD
FRQFHQWDZ$R GH SHWRDVHP P HID® SRV (P 8 EDQ] DZSR H
GHVDWAHY QDWWDLY D SHVTXIVDGRWD DSUHVHOW XP  JUDQGH
®IYDQWP HQR GRV GHVDWAHV KIGURP HWIRUR® J IFRV H FQP ~ WERV
JHRIBAFRV H ELR® J IFRV UHI MADGRY QHWD SDUM GR FRQAQHQWM
DP HUEDQR HQOWH H FROVGHWDQGR VXDV HYROZ ~HV
WP SRWLYV TXDQWR DR QtP HRR GH RFRUj QFIDV FDDP LRVDV
2 EMRV DIHVBGRVH SUHMY RVHFRQ«P LFRV
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&RP R RV SRGAFRV FRQTXIWBP R WUWWUR EWDMGILR' 2 NRUODDAD

$EHX / Xo/ &DWMBR SDWRX W V DQRV SHVTXIVDQGR TXDWH P 1O
GHFOWZz-HY GH EHQV GH SRAAFRV HBIMRY HQAWHI XHV DR 7UEXQDO
6 XSHURY( BIMRWDO 76( 2 UHVXORGR XP P DSHDP HQWR SUHFVR GRV
SRGAFRV GRORV GH WUD QR %UPMO WFKHDGR GH KMAUDV
VXIBUHHQGHQWMY GH TXHP VSR TXDOMR WP H FRP R DIHP HWHV
SURSUHWURV™ YIGRV SHR SRGHU

FNR qR! @:p' A{eDe+@Z: ™ F NBUWHT A 0 «iN
*ZE:N + @APNE10€6QANE ON 1S Ux@ 1* ONN7

(WD REWD DSUHVHOW RV FRQFHMRV [IXQGDP HQMY GD
JHRP “WED DEWDQI HQGR HTXISDP HQRV H SWRFHGIP HQRV
GHWD “UHD FRP  QIDVH QDV HZ-HV \RIY SDWD ID] HU
REVHUDz-HV GH ™IX® H GMWOFID LOARGX]IQGR R
P DSHDP HQUR P @ YHOHQWH RXWRV\WP DV

5 HSGMR GHH HP SGRVH SUREGP DVHDP S@P HOW LOMVADGR
R @R YRODGR SDWD HWXGDOMV GH HQJHQKDUD FLYIO
DP ELHQWO GH DJ UP HQUXWD H FDWRIU ILFD DU XIWAXLD H

DJ URQRP 1D
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2 QRWP D I1QDIGDGH GH RU DQYJ DURV FRQFHMWRV E™ IERV GH
WUVP R SDUD VHYIUGH EDVH VBQWR DRV DOXQRV GHWD GLVFLS@RD
QRVY~ URV QHLY TXDQWR DRV SURIMWRQDLY TXHWDEDBDP QRV
VHRUHV S+EQFR H SUYDGR H QR WIFHLLR VHVRU H TXH SUHFLVDP

DSURIXQGDU VHXV FRQKHFLP HQRV WR UFRV 7HQGR HP Y D
SRXFD EIEQR]WDILD HVSHFIDQ DGD H D P SRUWVQFID TXH HWH
VHRUWP RFXSDGR QRV FHJ" URV VRFLDO FX®XUDCH HFRQ«P LER

) XQGDP HQRV GR WUVP R VRUDD VH GLWUWD HWHQFLDO SDUD
TXHP DWDQD™ UHD
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&RPR YRFj M GHYH VDEHU HP TXDJXHU LQYHW DZ3R
FIHQWIED  LQGIVSHQV' YHOTXH DV HVBSDV SU WEDV VHDP
IXQGDP HQWGD HP FRQKHFLP HQWRV W UFRV \2 QGRV H EHP
HWAXWUWDGRY 3HQVDQGR DIQGD P DIV HVSHFLLFDP HOWM QR
FROW VR GRVWDED®RV GH FDP SR UHDA) DGRV QD J HRI WDI LD

GHH WHP D P SRUWWQFID FRQKHFHUDV P HVRGR®J LDV TXH
P DIV SRGHP FRQMEXIU SDWD R GHVHQYROYIP HQR GHWDV
SHVTXIVDV H TXH RIHHFHP DR SHVT XIVDGRUP DIV FKDQFHV
GH FKHIDU D UHVXGRGRV FRQIL YHV6H R VHX REMMYR
GHVFREUU TXDIV P VRGRV H IHUDP HQV GH SHVTXIVD
SRGHP VHWIU P HBRU —V VXDV SHVTXIVDV YHR DR O(J DU
FHUR

{§1eN{ n@EN:N EI%€E !@BhNp D™ q! R! NRd
o AN G + ® e lN «$"9F G ! 09
WhN |83 hd Py GEON Np Adk€g yNo E E HNp
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7DQR RV HWXGDQMV GH WFQR®RIID TXDQR RV GH
(QIHQKDUD  &LYIO RX $UXMAWD HP VXDV Y UDV
HVSHFLDAGDGHY DSRIDP VH QR FRQKHFLP HOWR GR WIULHQR GD
REWD EHP FRP R GH VXDV GIP HQV=HV VXDV IRWP DV \HX
HQWRLOR H VXDVIQWUHY QFLDV

$VIQIRWP Dz ~HVVREWH R WIULHQR \& R HWHQFLDLY SDUD DV | DVHV
GH HWXGR H SIRWR H GHSRL SDWD ®FDU D REWD H
DFRP SDQKDUD DSFDZ$R GR SURMMVR

3WRFXURX VH H STFDU DRV QRWRV GIMRUIHV GH IRWP D FOUD
VXFIO® H SUWED RV IXQGDP HQRV GD VRSRIWIID
DSUHVHQWQGR WP DV FRP R Bl IMDZ SR GH WIUDV XVXFDSISR
DYLYHQWZ SR GH IXP RV GRFXP HQWRV [P REL® URV HWSRV GH

FDWWUR DWXQRV TXH IQMHADP DRV SWRIMRQDY GD
VRSRJ WD LDHDRVFIGDGS RV
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$ REW DSUHVHQW® R SDQRWP D GR P HFDGR GH WDEDBR EHP
FRP R R SHULOGR SURIMMRQDOGD ~ IHD GLIVFXWQGR DV SUQFISDY
QHFHWIGDGHV H RV GHVDILRV SDUD D IRWP Dz3R 7DV GR @] HUH GD
WHFUHDZER HP GLHUHQWV IDVHV GD YIGD SDUD GLIHIHQWAV J IXSRV
VRFIDIV HHP HVSDZRV GR VMMRUSUYDGR FRP R FXEHV FRQQIDV
GH | UDV DFDP SDP HQRV KRWL/ KRVSMIY DM®V H
FUHFKHV$ ERWGD R HQYROIP HQR GR VHVRUS:EQFR  SUH HWXDV
VHFUMBUDY HWEGXDY RX P IQMWURV [HGHDIY FRP R
S@QHBP HQR H R [LODQFIDP HQWR GDV DWYIGDGHV H SRUIIP D
SDUAFLSDZ $ R GR WIUFHLLR VHVRU LQWIXLZ ~HV QSR J RYHUODP HQUBLY
QHWD ~ UHD GH DDz3R H STFDQGR R FRQM VR SROAFR H VRFLDO
HP T XHH®I VHGHWRFD

DF $ § WNcH F NIQWuiBp i !E€1$DD
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1HWD REWD YDP RV IDDU VREWH D * HRJWIID GD 6D+GH
FRQKHFHUVXD HYROZ §R KIMAUED FRP R FLj QFID HQWMQGHUR
SRU'X; GH VXDV FDIDFMWBMEDV P XGAGIVFISTODUHY H DV
P DQHLDV FRP R RV 6MMP DV GH ,QIRWP Dz&R * HRIU ILFDV
WP MGR XWIJ DGRV SRU JHJWRV SDD WD DU R
PDSHDPHQR GH GRHZDV H FRP MR IQMIDU R
GHVHQYROP HQ'R GH SRGAFDV S EQFDVQD™ UIHD GDVD:GH
$FRP SDQKH QRV QHWH HWXGR H UH@® VREWH FRP R RV
DYDQZRV QHWD ™ LHD SRGHP  DIMGDUD SURP RYHUXP DP H&RU
TXDAGDGH GH YIGD Q8R \2 SDWD D SRSX®Z$R EUDM®BILD P DV
SDIDDGHWRGRRP XQGR
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SHFXWRV KIGUFRV QR V FX@® ; ;,  XP D REWD FRP SGMD TXH
HtQH RV P DV UHFHOMY GHVHQYROIP HQRV FIHQWIFRV H
WFQR® J IFRV QD ~ UHD H DSUHVHQUD D VWD S R DWDOGRV LHEXWRV
KGUFRV QR %DMOH QR P XQGR 2 @R GMVFXW VROG-HV H
DOMUODWYDV GH JHWER FRP H HP S&V UHDLY H LQRYDGRUHV GH
RXWRV SDOHVHP RMDTXHFDGDYH P DIVIP SRUBQWM LOWI LDU
D JHWFR HWREHBIFHUQRYDV SRGAFDV S+EQFDV H SURI WDP DV GH
FDSDFIMBZER
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3RUTXH DO X P DEDQGRQD D VXD WUD H GH VHXV DQWSDWDGRV H
EXVFD FIGDGHV QR VXCP DIDYIBD SDWD YLYHU 0 LJ LDQWAV DERWGD RV
P RYIP HQRV IQMQRV GD SRSX@ZER EUM®GILD H HP HVSHFLDO RV
LOWIULHI IRQDLY TXHUH GMAP D HWAKVYLD | XQGL UD GHVLI XDCH LOMWD
GH P XMV ~ LHDV GR %DMO ' VFXW VBP E P GH P DQHLLD FOWD H
REMMYD R SWREGP D GD LHRWP D DJUUD H R FUHFIP HQR GDV
FLGDGHVEUDM®ALDY
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0 HF™QIFD GRV VRV H 6 XDV DSQFDz-HV 3 YRXP H 3 ) XQGDP HQRV

WSLFRV GH EDVH QD P DWUD FRP R KIMAUFR VREUH HAXGRY GH VR®RY
JHRWFQIFD H DERWGDIHP GR WP D QR %DMORW HP H IRWP Dz§R GRV
VRBRV SIRSUHGDGHV GDV SDUAFX@V 1QGLEHVIBAERYV HAKWUD GRV VRERV
SOWEIGDGH H FROUWQFID SHWP HDEIGGDGH FRP SUHWIEIQIGDGH

UHVMWQFLD DR FIMDBDP HQR FRP SDFWIZ 3R H FOMWLLFDZ SR GRVVRRV H
H S®RWZ3R GR VXEVR®R 1 HWD QRYD HGIZER D REWD VHJ XH RIHIHFHQGR
FROWA:GR DEWDQJ HQM H GIG™ WER VREWH R WP D D VRGRV TXH QR P HIR
DFDG{ P IFR RX SWRIMRQDO EXVFDP  |HUDP HQWV FROWXWYDV H
UH HIHQFLDGDVQDP HF™QIFD GHVR®Y
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1 HWM @YLR DR |RFDQ] DUHVSHFLILEDP HQW R VWUVP R FX@XUDO D DXVRUD
TXHWRQD FRP R P RIDGRUHV GR GRFDOH YIMVBOW WP QGDGR FRP RV
WP DV GD IGHQAGDGH HGDWDGIZ 3R $1LQDODW TXH SRQUR D EXVFD SHD
DXWIQAFIGDGH QSR VH WDQVRWP D HP  IQYDVSR GH SUYDFIGDGH RX QR

FRQOHDP HQR GR YIMWGR SDID GHBGIW GRV  |IRIDWMLRY
FROWDGI HQGR R SU SUR IIP TXH P RYH DV SRSX®? -HV —DFR®&IGD GH
WUMBVTXH R GHIQVHUUVH SGIQDP HOW QD FRQMP SRIDQHGDGH'!
$OP GMR &R DQDIVDGRV RV EHQHIFIRV GR WUVP R SDWIP RQIDO D
TXHWER GD HOW DzSR GRV FHQWRV XUEDQRV D FUDZER GH P XVHXV H
FHOARV GH FXOXWD EHP FRP R DV DSUIHVHQWZ-HV FXAMWDY FRP R
DADAYRV\YXWBMERY
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5 HSUHVHQUD D SUP HILD \VBQWIVH GDT XIGR TXH VH FRQKHFH H GR DIQGD TXH
SUHFLVD VHUIHVR SDUD LQYHQUUDUD ELRGLYHWGDGH EUDM®ALD $ YDID GH
P RGR FROWAMMQM RV SUQFISDLY (HSRUWURY GH P DMUDOEIR® J [FR D
HYROZ§ R KIMA/UFD GD LQIRWP Dz &R FIHQAILED H D FDSDFIGDGH KXP DQDH
IOMIXFIRQDO HP EIRGLYHWGDGH QR SD¥ 7W] GDGRV GD P DIRU
P SRWWOFID SDWD  HOMGDGHY  FROWMUYDFIRQMEV  LOWIKLZ ~HV
FIHQWIEDV 2 W3RV J RYHUDP HQWY VHVRUHY HP SUHVDUDY HQWGDGHV
FRP XQWUDV H FIGDGERV HP JHDO QR VHOMGR GH XPD P DIRU
FRP SUHHQWR GR DP ELHQM QDW(DARFDCH J REDO
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(WM @'R WP R LOWIVR GH DMGDU RV GIVRUHV D DWQJI LUW] V REMMYRV
SUP HLR HXFIGDURV IXQGDP HQWRV FIHQWIFRY GH FRP R D YIGD QD 7HUD
VREWHYLYHX H SIRVSHIRX VHI XQGR XVDUVIEOI XQGDP HQVR SDUD HOWAQGHURY
IQ+P HIRV SIREGP DV DP ELHQLY DTXL HQIUHQWIGRY H GHSRLY DYDIDU DV
SRWAYHY VROGZ-HV SDWD HBNV H WIUFHLR 1D]HU D GUHWHQ:D HP FRP R
@GDP RVFRP RDP EIHQM TXHG™ VXSRUM SDUDDYIGD
3DUD DMGDUD DAQJ LUHWHV REMMYRV RV DXVRUHV DSUHVHQUEP VXD YIVER GD
7HUD RV SUREGP DV DP EIHQWAY TXH HQFDUDP RV H DO XP DV SRWRYHY
VROXZ ~HV'SDUD HBV SRUP HIR GDV GIQWAY GD VXWWMQWELIGDGH

«1™RM  T™NEZGN n N DEEGEZB EyNp O hlINph &gi N
BE I@ U 0 ™NO azE $N FEy |5$ EGS3 Ux@ 1* ONN7

$ SUAVHOW REWD D® HW FRQMEXIUSDUWD D IRWP DZER GR HWXGDQWM GH
JWGXDZER HP * HR®RJID QR TXH VH LHHH —DUM GH VH SIRVSHRAVEU
GHS2 VMRV P LOHWDLY 63R DSUHVHQMGDV GH |RWP D FRQFLVD DV SUQFLSDLY
HVBSDV H DV WFQIFDV P DIV XVXDLV XWI] DGDV QD SHVTXIVD P IQHDO
SWIRFXWDQGR QD P HGIGD GR SRWAYHO P RWADU DR IXWXIR SURIMMRQDO
FRP R GHVHQYROYHUXP DFDP SDQKDH S&RWDWUD
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,P SRUBQM |HUDP HQWD SDUD VRGRV RV SURIMMRQDLY TXH DXDP QD ~ UHD
DP ELHQUBODERUGD RV SUQFISDI XVRVGD ™ J XD GR DUHGRVR® RVWSRV GH
SRXXIZER TXHRVDIHBP H RV GDQRV SLIRYRFDGRV SDU™ HARVHP \RGRV
SDUDDYDID? &R GHTXDIGDGH WFQIFDV GHFRQARGIGHSRXIZSR HDVSHARY
®U DY H IQMIXFIRQDY $ REWD VP E P WDV GD SRXIZER GHFRUHQW GH
KGRV YIEWDZ-HV H WGIDzSR DWMP FRPR GH IMWP DV GH JHWER
DP EIHQWOGHDFRUWERFRP DQRWP D,62
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(WD REWD DERWGD GH P DQHLD LQRYDGRW H DIWG' YHO WP DV GLYHURV
UHDFIRQDGRY DRV HWXGRV GR @] HU 0 RVAD TXH Q&R VH WDV DSHQDV GH DA R
@ DGR D XP D YMSR LQJ | QXD H VXSHULFIDOGH GLYHUAR LQGIFDQGR FDP LOKRV
SDWD XP D DY’ @H P DIV SLRIXQGD $OP GMR DSUMHQWD Y~ UDV IRQWMV GH
SHVTXIVD FRP R VWAV H SHIE GIFRV $ REWD  UHBIYDQW SDUWD D IRWP DzSR GH
SHVTXIVDGRUHV SURIHWRUHV HMMGDOWVH SURIVWIRQDY GD™ UHD
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,P SUHQVDIHP [QIQDHIHP LOMD QR %4DVOWD] SDUDR GIVRUFRQMP SRUQHR XP
J WDQGIRVR SDIQHCRQGHUHMXUW HP QDGDP HORVTXH  NRUQDLY H UHYMRV TXH
FIFX@WDP QR SD& DR ®QR GR V FX® ; ,; H TXH WOKDP D P X&HUFRP R
StECERDOR 6XISUHHQGH D P XGASTFIGDGH GH WX@®V D DP SOXGH TXH
DEDQZDDP QR WALMYUR QDFLIRQDCH R | DVR GH UHI GMUHP DV SROU] Dz ~HV HQ&R
YLJ HQMV TXDQWR DR SDSHOGD P X&HU QD VRFIHGDGH ( QTXDQWR DA XQV WH
HP SHQKDUDP HP DFRP SDQKDUDWDQVIRWP Dz ER GRVWP SRVH GHIHQGHWDP \VHX
GULHVR GH IWHTXHQWU HVFROV H HVSDZRV S:EQFRV RXWRV D TXHUDP
HWEFIRQDGD QD LJ QRUQFID H QD GHSHQG; QFID UHMUDQGR D WD) IAGDGH H VH
@P IVBQGR DIDMUGHP RGD | LERVHFXAY UD ) X GH GHGLFDGD SHVT XIVDVREH
D KIMA/UD GDV P XBHHV H GR P RYIP HQR |HP QM QR %4DMOR ' IFIRQ UR
DSUHVHQUDXP DFDURJ WD LD TXH YDLGH QRUM DVXGGR SDA/
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$V EDUDI HQV GH WAUD H GH HQURFDP HQWR GHVHP SHQKDP  1QtP HIDV H
GLYHWALLEDGDV 1 XQZ =HV GH LQH D HVAKWUD SHR YDWR WIULMY UR QDFLRQDCH
HSUHVHQEP XP P DUFR GD HQIHQKDUD EUDM®ILD 2 EUDV GH \WUD

GHGLFD GRIV GH VHXV RIMR FDSSM@V —V EDUDIHQV WSIFDV DOP  GH
DSIHWVHQBU  IXQGDP HQRV TXH LOMY;P QD FRQFHSZER
GLP HQVIRQDP HQUR HFRQWAKZ §R GDVREWDVGHWUD ( WBVHI XQGDHGLZER
HWV P DIV GIG" WED FRP H HUFFLRV LHVROYIGRV DR 1P GH FDGD FDSaM@®
LOCVDQGR DV DSTFDZ ~HV SU WEDV GRVFRQFHVRY
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63R DRV RV HWXGRV YROEBGRV SDWD D DY’ @/H GR I XQFIRQDP HQR GR
W[ VR @ DGR —V GKDV GR GIMFXUR ( WM @R 1D] R HQWRQFDP HOWR
HQWH DV SUIRSRWRV GD QU XAAMED W] \WDCH DV GD DJ” @H GR GIVFXUR
GHP RGR D LQVSLLDUDR SURIHWRUD VBUH D GH | DP LIDU} DUR DOXQR FRP
DV FRGULEDZ ~HV W[ DLV P DIV |UHT XHQWA QDV GLLHIHQWV SU WEDV
GIVFXUAYDV ' H P DQHLLD FOWD H GIG™ WFD D DXVRUD DQDOVD W VRV GH
NRLODO W[ VRV @MU URV H WDV GH TXDGUQKRV GH P RGR D SHIP MUD
FRP SBHHQWR GR SWRFHWR RUWDQ]DFIRQDO RUDQ]DzSR  GH
SHQVDP HQR HGR SIRFHWR LOWMUDFLRQDO SURGXZ § R GH VHQWGR
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$ HGXFDzSR SDWMP RQDO TXH GHYH ®IYDU HP FRQW® D
P DWMUDIGDGH H D P DWUDIGDGH GR SDMP «QR FXOXWOGD
QD3R IXQGDP HQOSDUD | RUBGIFHUD LGHQAGDGH H R HVSHMR
GH FIGDGDQID GD SRSXM#SR & RQKHZ D QHWE REWD D WDIVIVYUD GH
IRWP DzSR GD GUIMDZSR YROEBGD SDID R UIHFRQKHFIP HQR H D
SIRWESR GHWH SDWP «QR 3 R TXH SUHWXS-H P XIVR P DIV GR
TXH D SUMVHYD2 &R GH HGLLFLRVH P RQXP HQWRV TXH P DUFDUDP D
KIMAUD QDFIRQDO3 H UH @M FRQRVFR VREWH R GHVHQYRONP HOWR
GH Dz-HV TXH HMP X®P R VHQAP HQWR GH SHUMQFIP HQR GR
SRYR EUDM®ILR H TXH DFR&DP VRGD D GLYHWGDGH FX®UDOGH

QRWR SD/
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$ REW GHWEFDWH SH® DERWGDIHP GUHHQFIDGD DFHUFD GD
3MFR®JID H SHD QHFHWIGDGH GH WRP SIP HQR FRP  HVWXWDV
DOW) DV H XGMDSDWDGDV H GH HUDGIFDZ $R GRV HURV GMHP [QDGRV
HOAH RV SWRIMRQDY GD “UHD 2 @R DEWQIH QP HRV
FRP HQWURV SDWD HP SUMVDVH SIRIMRQDY FRP R LQUIVR GH DBIY
@RV VREUH DQWI DV SLRSRWIV FX®XWDLY QD UHDZ SR FRP R FQHQW HQDV
TXHWHY UHDWYDVDRVVHYIZRVHP 7 XUVP R H -+ RWIODUD
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2 @WR HP IRPD GH PDQXDOGIG WFR IRFDGD FRP
P VRGR H WRU TXHWAHV IXQGDP HQY FRP R 2 TXH
Flj QFID' (P TXH R FROKHFLP HQR FIHQAILER VH GMAQI XH
GRV RXWRVWSRV GHVDEHU 4 XDCD Bl IMP .GDGH YDIGDGH H
DBEDQFH GRV FRQKHFIP HQWRV FIHQWIERV' &RP R SURFHGHU
SDWD REWU R FRQKHFIP HQR FIHQWIFR' 2EW TXH WH
UHFRP HQGD D VRGRV RV HAXGDQWV GH ) LARVRILD H RXWDV
~ UHDV L.OMUHWDGRVHP VHIDP LGDU] DUFRP DHSIMWP R®J LD
FROWP SRU'QHD 1 RP DQXDORP E P VHHQFRQWDP P XMV
IQGIFDZ -HV SU WEDV VREWH R P RGR GH UHGL] LUH DSUHVHQRU
XP WDED®R DFDG; P IFR
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%DVH GH TXDO XHUSURMMR RX REWD UHDT DGD SRUHQJ HQKHLLRV
RX DUXMARV R GIYDQWP HOR VRSRIUILFR  XP D SUWED
LOGLVSHQV' YHO SDUD GHWLP LODU VRGRV RV GHVBBHV GH XP
WIUHQR 3HQVDQGR QMR RV H SHUHOWA SURIHWRUHV 0 DUFH®R
7XGU H 6 UIR 6DDYD WD[HP HP ) XQGDP HQRV GH
VRSRJ WDIID VRGRVRVFRQKHFIP HQRVQHFHW URVSDIDDMG™ @
D FRP SUIHHQGHU D P SRWWOFID GD Flj QFID VRSRIUILED H D
HQWIQGHUFRP R ID] HUXP GYDQWP HQWRVRSRIU IIFR P \RGRV
HWFQR®J LDV
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$ EIR®IID G] UHVSHMR D VRGDV DV IRWP DV GH YIGD
H MMMV 1 HWWH VHOMGR  GMVFRUMHU VREWH D JHWER GD
EIRGLYHWMGDGH P SCFD DUWHIDU HBP HQRV FRPR D
H MVQFID GDVHVS  FLIHV VHXV K™ EMBW R XVR GRV UHEXURV
QDWDLY H D FRQVHUYDZ$R ®1 DOGDV SDIVDI HQV (W REWD
DERUWGD RV W SLFRV DWWDLY UHBIYDQWY IHDFLIRQDGRY —J HER
GD EIRGLYHWGDGH H DJ UHJ D DV FRQMEXLZ ~HV GRV FLHOWARV
GH P DRU H SUWAVER QD “UHD UHVSRQV' YHIV SRU WRUDV
P VRGRV H WFQEDV GH P DQHR GD YIGD IYHVWH H GD
SDMIHP $ IQMQZER GR DXVRU  IDJHUFRP TXH R GLVRU
LOFRUSRUH RV SHQVDP HQWRV DT XLP HQFIRQDGRV H VH® FDSD

GH FRRSHWDUFRP XP D P XGDQzD GH K~ EIMRV H DWAXGHV QD
VRFIHGDGH
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( VW QYR UHEQH GXDV QHFHVWIGDGHV HVSHF4LEDV GH HF2 ®RIRV H
FLHQWABV GD ~ UHD DP ELHQVBO XP D IQWRGXZER J HIDO—\WRUD GH
SWREDEIIGDGHY  IQFXXIQGR RV SIHWXSRWRV GD  LQIHY QFID
HWEMXAMED H R WAMM GH KLS2 WAVHV H XP D GHVFUEZ § R GHVIBB(DGD GH
GHIQHDP HQRV H D" @MV HVSHFA LFDV WSLFDP HQW HQFRQWDGRY
HP HFR®J D P RWADQGR D LQWUDFH HOWH HFR®J LD H HIWAED

7H VR DP SOP HOW LOVWDGR H FRP @I XDIHP  DFHWAYHOSDUD
| DFLOVBUD DSUHQG] DU HP GRFRQWA:GR
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0 HF™QIED GRV VR®V H XDV DSAFDZ-HV 3 YRXPH 3
P HF™QIED GDV LRFKDV 1XQGDZ ~HV H REUDV GH WUD DERUED
RVH®P HQWRVGH P HE™QIED GDVIRFKDV P RYIP HQWR GD~ J XD
QRVVR®RV GMMEXLZ~HV GDV SIHWAHV HP SX[ RV GH WUD H
FRQGLZ ~HV GH HWEELIGDGH GRV P XURVGH DUWP R 7DP E P
R DQDDVDGRV GHVGH R HMMGR GDV IXQGDz-HV H D
FDSDFIGDGH GH FDUD GRV VR®V DW D HWEELT) Dz$R GH
P DFIZRVH R LHRUER GH IXQGDz~HV DOP GH HVFDYDz-HV H
HVRWDP HQRY 3RUIIP  GHWEFDGR R SDSHOGR VR® FRP R
P DMUDOGH FROQMXZ3R DWIP FRP R V&R HWXGDGDV DV
EDUDJHQV GH WUD 1HWD QRYD HGIZER D REW VHIXH
RIHIHFHQGR FRQW GR DEWDQJ HQW H GIG™ WER VREWH R WP D
DWRGRV TXH QR P HR DFDG;j P IFR RX SURIMMRQDO EXVFDP
IHUDP HQVV FRQWAKWYDV H UH HUHQFLDGDV QD P HE™IFD GH
VRRV
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2 IQMHAH SHD TXHWER GD SHUFHSZSR WP \H IOWMQWLLFDGR
GHVGHRV FX®; ,; FRP DV DOMWIDZ-HV TXH R P XQGR P RGHQR
YHP FDGD YH PDV [PSUPIQGR VREW DV |IDFX@DGHV
SHUFHSWYDV H FRI QMYDV KXP DQDV & RDGMYDQWV 1 XQGDP HBLY
GHWDV DIMUDZ -HV V&R DV P GIDV WFQR YIVXDLY WIFQR VRQRUDV
FRIBR WFQIEDV GHVGH D IRRJWDIID H GR JWP RIRQH DW DV
FRP S®{ DV XUWGIGXUDV GRV O] RV GDV @QJ XDJ HQV KISHWP LG WEDV
TXH SRYRDP DV WHGHV GLJ MILY 1] DVH P @2 YH GH FRP XQIEDz&R
MR Q&R HVFDSRX —DWAQZSR GH 1@ VRIRV DQARS2 BRI RV WR UFRV
GD FXOXWD SVIF2 ®RIRV HF $V W V WIRUDV GD SHUFHSZSR TXH
FRP S-HP HWM @R 3 D WRUD IHQRP HQR®JIFD GH 0 HUBDX
3RQW D WRUD HFR®JIFD GH * [EVRQ H D WRUD VHP (2 WFD GH
3HILFH 3 TXDQGR YIWEV HP FROMQWR FUDP XP ERP HTXIGEUR
HOWH XP D WIRUD |RUMP HQWM FDBDGD HP  UHIBf —HV ILGR\A | LFDV
XP D WRUD EDVHDGD HP SHVTXLVDV HP SAUEDV H XP D WRUD
VHP 12 WED YROEGD SDWD D DY @H GRV P RYIP HQRV @ JIERV GD
GLO™P LED SHUFHSWYD (WM @YUR GHIHQGH TXH HWDV WIRUDV \&R

FRP S®&P HOVIUHV
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$ REWD DSUMVHQWD XP LRWILR SDD HAWXGR RX DSTFDzER GR SIRFHWR
GH S@QHDP HQR HADWJ IFR HP HYHQWRV 2 IHHFH H HP S®V GH
D -HV I XQGDP HQGDVHP WIRUDV DSUHVHQUBGDV H FRQWA WD) DGDV
HP XP SURFHWR GH S@QHDP HQR HADWJ IFR GH HYHQWRV SDWD R
%DMO $OP GMR WD WRUDV HP XP D HVWKWUWD TXH SRGH VHU
XW} DGD FRP R @'WR W VR RX P DQXDOSDUD UHDQ Dz 3R GH SIRFHWR
GH S@QHIP HQR HFVWDWJ LIFR HP HP SUHVDV GH HYHQWR € XP QYR
FRP SGMR SDID TXHP TXHU DSUHQGHU FRP R UHDQ} DU D JHWER GH
HYHQRV GH XP  SRQR GH YD HWDWJ IFR H FROMGHWDQGR FRP R
IRQW GH VXFHWR SDUD HWI DAWYIGDGH DV GHP DIV HP SUHVDV GD UHGH
GHHYHQRVHWWWP R
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S5HS®MR GH P DSDVRW LQDIY J U IIFRV H GDGRV FRP SDIDWYRV HMW REWD

XP DWHHY QFID SDWD J H J WDIRV IRWP XMGRWHYV GH SRAAFDV S+ EQFDV
HWYGDQWV CH * HRIWIID H VRGRV RV IQMUIHWDGRY QD GIVFXWSR GD
J HRSRGAFD ELDMGHLD
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$ REWD DERWED D HYROZSR GR FROKHFIP HQR KIGIR®JIFR H VHXV
FRQFHIVRV D EDFLD GH GUHQDI HP H RV FDQDLY GHHVFRDP HQR ([ SGEDR
IO R GH~JXD R SIRFHWR GH HR&R H R WDQVSRUM GH VHGLP HOWRV
SHR FDQDOH DSUIHVHQ® D P RURRJID GRV FDQDV D SMQFIH GH
LOXQGDZER H DV FDXVDV H QDWUH D GDV P HVZP RURVHV IXYIDLY (P VHX
+OIP R FDSOX® R QYR WD GDV IQMUHY QFIDV DOWE SIFDV H GD
UHFXSHWDZ § R HFRQVHYDZ § R GHVIMWP DVIXYLDLY
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$ IlP GH FRQMEXIWUFRP D FRP SHWQFID SURIMRQDOGR GRFHQW GH
JHRIWDIID HWH QYR GVEXWIWP DVFRP R LHBIYR VR®R RFKDV P XQGR
XWOFIGDGH SRSXMZ3$R J ®EDT DzSR HVSDZR HQWH RXWRV ' H FDGD
XP GHBNVIRWDP VHBFIRQDGRV DVSHAVRV [P SRUBQWVH P SUHVFLQGYHY
SDD FRP SUHHQWR H D@H DR PHWR WP SR HP TXH &R
DSUHVHQEGDY SIRSRWEV GH WDVZP HQR QR HOMQR $ DERUBDI HP

XWI DGD SH®V DXVRUHV GRV W[ VRV HVSHFIDOAMDV QD GIGWED GD
JHRIWIID  RUHQEGRWD SDWD R SIRIHWRU TXH EXVFD HHAYDP HOW
| DYRUHFHUR GHVHQYROP HQUR GRVDOXQRVQD™ UHD
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" H FDU WIUHP LOHOWPP HQW SU WER P DV @RQJ H GH VHUXP 8UHFHWC UR9 D
REW HVFOUHFH RV SIRFHGIP HQRV D VHIHP  DGRVEGRY SDUD HDERWDZSR GH
SIRMMRY UH HIHQWAV DRV P DLV GLYHWRV WSRV GH SHVTXIVD FRP R SHVTXIVD
ELEQRI U RFD SHVTXIVD GRFXP HQMO HQVDIRV FGQIFRV HVXGRY GH FRRUM
®IYDQWP HQRV GH FDP SR HWXGRV GH FD\R SHVTXMD HWRIU RFD
SHVTXMD QDUDAYD SHVTXMD IHQRP HOR®JIFD JIRXQGHG WHRU
SHVTXIMD DZER  SHVTXIVD SDUAFISDQM H SHVTXIMDV GH P \RGRV P MRV
3WRFXWD DIQGD WDVBU GDV P DIV GLYHUDV P S@FDz-HV WR UFDV TXH
HQYROHP R SIRFHWR GHFUD? 3R FLHQARFD
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' HYIGR —DXVj QFID GH REWDV HHHQFIDLY VREWH D JHWAR S+EQFD GR
WUMVP R QR %4 DMOGLVSRQYHY QR DWIDCP HUFDGR HGVRUDODFUHGLMIP RV
TXH HAM @R SRWXL XP D V UH GH DVSHRARV TXH R VRWD P DIV
UHBYDQW QHM +GAP RV DQRV D VDEHU D GHP DQGD FUHVFHQM SRU
SDUM GH FXWRV GH J IDGXDZSR HVBP E P GH S2 V J IDGXD#SR SRUHWM
WSR GH P DMUDOM TXH D~ UHD S+ECED WP \VH FROQWIXGR QXP D VDXGD
SWRIMMRQDOH SUIMWLYD SDWD P XIMRV WSRV GH HI LHWWRV IQFOMYH R
SWRIMRQDOXWMP 2 RIR E DFRQVRAGDZ SR GHHVSDZRVFDGDYH P DIV
H SUMWLYRV HQYROYHQGR HWM WER GH GIVFXWER SRUH HP SR DADY V
GHGLX\ER GHJ XSRV KDV @ERWDAURYHFHQWRY GH SHVT XLVD VREH
DWP "WED HP TXHWER QR SD% F D FUHVFHQM SURGXZ$R QDFLIRQDO
VRELHR WP DH SRUIIP G D SRWELIGDGH GH FRQWIEXLU SDD D
P H&RUD GD |RWP Dz&R SWRIMRQDOHP WUWP R DADY V GD GUX\&R GD
SIRGX?SR FIHQNIED EUDMGLLD HP XDV PGSOV IDFHVV H
HVSHFUIFIGDGHY HIIRQDY WRUFDV H SUWFDV TXH GIYHP RV
SHVTXIVDGRUIHV H SWRIMMRQDY —HI®{ 3R H DzER QD VXD UHDAGDGH
P HGLDVD
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2 @YWR EXVFD GHILQUXP D EDVH FRQFHIWYDCSDUD D FRUMHD WS UHVZZ SR GR
UFR H GH VHXV FRP SROHQMV |RFDQGR SDUAEX@WP HOW QRV UMFRV
KIGIR® J IFRV UHVXQORQWMY GDV FKXYDV [QWMQVDV H H WHP DV TXH JHUDP
IOXQGDZ-HV HQ XUDGDV H DIV DP HQRV 2V FRP SROHOWV GR WFR
HQYROHP R SHWR D YX@HWDEIAGDGH H D M@ QFID $ REWD YIVD QSR
DSHQDV SIRSRUFIRQDUD GMHP IQDZER GR FRQKHFLP HQR GH FRQFHMRV H
P VRGRV DFDG; P IFRV DRV GMRUHV P DVVBP E P VHIUGH JXID SUWER
SDWDIP SGP HQW? 3R GH Dz ~HV FRQFEUHVIV UHDFIRQDGDV —J HWR GH UVFRV
GH GHVDWAHV KIGIRBJIFRV QRV P XQIFSIRV EUDMBILRY FROWIMIQGR VH
FRP RIHUDP HQWD GHDSRIR DR GHVHQYRXYIP HQWR XUEDQR

™R ASEE n@GyNaN G § AIRM |€EQ' ZE$:@ 0
IZEN D[F $ 8 ®NcH F NIZ® 03 hNh€: @i N
| E1YHD FEy Ip@d | p Ux@ 1* ONN7

$V GIO™P [FDV SRSX@FIRQDY LOMUHHP QD RUDQ] DzSR GD VRFIHGDGH H
SWRP RYHP D WDQVIRWP DzER GR HVSDZR JHRIU IFR 1 HMH VHOMGR R HWKGR
GD JHRIWID  IQGVSHQV YHO SRIV SURSRIFIRQD R HQWQGIP HQR GDV
DOMUDZ -HV VRFIDY HFRQ«P IEDV. FXOXWDLY H DP EIHQMAY GHERUHQWMY GHWHV
IHQ«P HORV $WIP FRP EDVHQRVHWXGRVUHD DGRVOQHWHFDP SR GRVDEHU
SRWAYHAGHVHQYROYHUP HGLGDVTXH SURP RYDP DP HBRUD GDVRFIHGDGHFRP R
XP VRGR VRO(FIRQDQGR SRWAYHY SIREGP DV TXH HYHQWD® HQM SRGHP \HU
JHWDGRV
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8P @R VREWH FXWIFX® H VREWH R 1D} HUVH H IRWP DUVH GR P DJ MWUR GD
( GXFD2ER % MED 2 X VREUH R FXWIFX® FRP R WU/ UR | IRQMLLD GHWDED®R H
GH DYDQZRV QD IRWP Dz§R GH DXVRQRP LDV GH FXOXWV H GH IGHOMGDGHV
SWRIMRQDLY 6 REWHTXHFRQKHFLP HORY HOVLQDUDSHQGHU
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(WM QYR DSUHVHOW RV SUQFSIRV E"MFRV GR P \RGR FIHQWIFR
GIVFXWOGR IQIFID® HOM R TXH VH HOMQGH SRUFL QFID H R TXH R
FRQKHFIP HOR FIHQWIFR SDWD HQWR SDWDUD H DP IQDURV P \RGRV
FIHQNIFRV TXHU GH DERWGDIHP FRPR R GHGXWYR R IQGXWYR R
KISRWMER GHGXWYR R GIDOWFR TXHU GH SURFHGIP HQRV TXH \&R
HVSHF4LERV GDV FLj QFLDV VRFIDIV FRP R R KMAUFR R FRP SDIDAYR R
P RQRJU IIFR RHWIMMMER RWSROJ IFR RIXQFIRQDOAD R HVAXWYDDAD
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5HVXOEQM GD LOMURFXZSR GH DXVRUHV EUDMGILRV FRP 1 HORQ
* DEXWQ XP GRV SIRQHLRV GRV HWXGRV DQWRSR®JIFRV VREWH
WUWP R HWH QIR EXVFD DSUMVHQWEU R HWEGR GD DUM GDV
SHVTXIVDV QD ~ WHD P DSHDQGR DV IGHIDV H RV SDWDGLI P DV TXH WP
RUHQUBGR VLY LQYHW) Dz ~HV
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0 WGRV TXDOWMMYRY GH 1HORQ 3HUHLD &DWEOKHLD
HVFOUHFH DR GIMRURY SUQFLS DL «QGLEHV UHI HIHQWY —HFRORP LIDH
—RWP X@ZSR GRV SUHZRV H \BULDV GRV SURGXWRV H VHYYLZ RV T XH
VER XWI} DGRV QR GID D GID &RP @I XDIHP 1" FIOH HP S®&V H
VEHDV VXD XWI DzSR SRGH VHUIHMWD HP FXWRV SUHVHQFIDIY —
GWVWOFID H PHWR SHRV DXWRGIGDWY LOWWHWDGRY QRV
FRQWi:GRV SURSRWRV
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(WD  XPD QRYD HGIZER FXIGDGRVDP HQM HGMIGD UHYM® H
EDWEQWM DP SADGD GH XP D REWD FOWED 2 FDWYHILR GD WUD [RL
WHYIMMBGR SRUVHX DXVRU - RV GH 6RX] D 0 DUAQV TXH LOFRIBRURX
QRYRV W[ VRV DDA RX D GIVFXW&R VREWH DV TXHWAHY WIVBGDV H
DIQGD DFUMVFHQWRX XP QRYR HQVDIR IRRIU IIFR 2 @YUR FRQW FRP
XP SDBLMIQWM SUH™ FIR HDERWGR HVSHFLD® HQM SDUD HWH HGLZ SR
2 FDWYHILR GDWUD D P DW] HWXWUDOH KIMWAUFD GD VRFLHGDGH
TXH VRP RV KRM ( ® FRQGHQRX D QRWD P RGHWIGDGH H D QRWD
HQWDGD QR P XQGR FDSIMD@A® D XP D P RGDAGDGH GH FRHESR GR
WDEDBR $aHQFRQWDP RVDH| SAFDZ $ R GH QRWD GIMES R KIMAUFDH
D SRWMLJ D § R GD DVFHQ\& R VRFLDOGRY FRQGHQDGRV—VHUYIGSR 8P D
GIWD HP RFIRQDQW XP D REWD IXQGDP HQVBOSDUD VRGRV RV TXH GH
IDR TXHHP HOWIQGHUR %4.DMO

D{qg-1! "D NO lyNa\p < N:&®Bphe 0: 0 @of p

BIB BB +iNeZEN « NE
B 0 0@y ' 1*ONN7

$V SR®AFDV S+xEWFDV R

WIMO VHP SWH

IN Uxxa & NEpd$ E6$D

IRWDP

P SGP HQBGDV HP EHQHIFFIR GH XQV H SUHMY R GH RXWRV
5HVJ DWQGR R SDWDGR KMA/UFR EUDMGILR GD  SRFD GR
GHVFREUP HQWR DW RVGIDVHFHQWV R DXVRUP RMD TXHR
( WEGR EUDMBALR GH RX VMMP DAEDP HQW GH @GR QHI LRV
H 1QGJ HODV QD FROWAXLZER GD VRFIHGDGH GHP RFU WED
) ROVHFD IXQGDP HO® DWIP D QHFHWIGDGH GH Dz-HV
DILUP DAYDV TXH UHVI DWMP D GLJ QIGDGH H D DXVRQRP LD GRV

H FOUGRY
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( WD RELD REMMYD R HOMQR GR LGIRP DIQI QVHP VWXDZ -HVGR GID
D GID GH KRWLY HP JHIDOFRP H HP S®V SU WFRV H @QJ XDJ HP

WP S®V ,QIFID DERWGDQGR RV FXP SUP HQWRV H DV DSUHVHOWZ —HV
E”VIEDV DSUMVHQWD GHVBBHV VREWH R FKHFN LQ RV G ®RIRV P DIV
FRP XQV H SHGIGRV GH IQIRWP Dz-HV VREWH ®RFDIV WD GRV
GULHHOWV WSRV GH XQIGDGHV KDEMIFIRQDLY H GI UDV GR KRWO
0 RWAD FRP R ID]HUR DWQGIP HQR —V @ Dz—~HV WBI«QIFDV GH
FQHOMY H WLDRV H LOMWDRY FRP R DSUHVHOWU R VHWIZR GH
UHWDXUDQW GR KRWIOFRP R GHWWFDUDV FDUDFWIBAMEDV GR SUDWR H
DQRVBUSHGIGRV $R ILQDOUHDMD R P RP HOVR GR FKHFN RXWTXH D
+ OGP DHVESD GD SHP DQj QFIDGR K2 VSHGH HRIHHFHLQIRWP Dz—HV
VREWLH RXWRV DWXQWRV TXH R IXQFIRG'UR GR KRWO SRGHU

FRQYHWDUFRP RKa\SHGH DOP GHH S@FDUFRP R IHVSRQGHUDH

P DIYH G YIGDV

1-86A10 ezl D $ N NIgD &8 GNN
WIN NG  €EIZB EyNp y O PN 6NES $ECD
Zh:BANp ! €1 DD FEy Ip@d | p Ux@¥ 1* ONN7

( P ERWD VHW GLFLOWU XP D SHIFHSZSR H DVid GRV GDQRV TXH
HWFR VHQGR FDXVDGRV DR SOQOHW H HOWIQGHU VRGD D
UHSHUFXWWS R GHWHV SLREGIP DVDP EIHQWLY  LQGIVFXWYHOT XH D
VIW(D#§R GD 7 HUD HWV FDGD GID P DIVVHDJ LDYDQGR & RQWGR K~

HVSHWDQZD 3WHFIMDP RV EXVFDU P HBRUDV H DNV P HW R D
HYHUAR GHWH TXDGWR 3DWD MR SRGHP RV QRV DSRIDU QD
FL; QFID JHRIUIIFD SDWD FRP SWHHQGHU FRP R IXQFIRQDP D
ELRJ HRJ WDI LD WAUHVAH D DR RVUHWD RV DVSHARV FQP ~ WERV H D
KIGR®RIID H FRP EDVH QHWHV FRQKHFIP HQRV GHVHQYROYHU
IRWP DV GH DP HQ] DU D GHIWGDZER TXH R VHU KXP DQR YHP

SWRYRFDQGR—QDUH| D
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(WD | HGLZER HWV FRP SGMIP HQWA DD} DGD H DP SADGD
REMMYDQGR UH GMUDV HQRWP HV P XGDQz DV GHWE ~ UHD GR
FRQKHFLP HQWR GHVGH D SXEQFDZSR GD | HGLZER IQFOXIQGR
IQRWP Dz-HV VREWKH RV P VRGRV GDV DWIGDGHV GH
SHUXWZER H SIRGXZER € XP @R W R P XIVR +WOSDWD
JHRIBAFRV JH @RI RV H HQI HOKHLLRV GH SHW BIR DMDQMY
QD 1QG:WMD SHWR@HWD TXH GHVHBP DP SaDU \HXV
FRQKHFLP HQWRV DOP  GDV VXDV~ UHDV GH HVSHFIDT Dz3R €
WP E P XP H FHOIQM W VR LOARGXWUR SDIDXP FXU/R GH
JWGXDzSRHP J HRFL; QFIDVGR SHW BR
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' {VGH D FR®Q]DzSR D VXEMJIDzSR GRV SRYRV OMOR
DP HUFDQRV DR SRGHUHWWADQJ HLR SLIRYRFD XP DIRUMWQWSR
HOWH RV IOMIHWHY IQMORV H H WAQRV GHWDV HJ l=HV
FUDQGR XP FHQJ" UR QR TXDO DVB® HQWM R SRGHUHVADQJ HLR
WP YD) HQV

&RP RQSR  GlFIOGH SHUFHEHU RV UIHVX®BGRY GD FRQT XD
GD $P UFD /DWOD SHSDWDP VRGD VXD KMAUD H
HSHUFXWP  IRUMP HOM QD UHDAGDGH FRQWP SRU'QHD
GHWDVQDz ~HV

&RKHZD QHWD REWD R GHVHQYRYIP HOR GH XP
SHQVDP HQWR VRFLDOT XH VH GHGLFD D DQDOVDURY SUREGP DV
GHWH FROAQHQW HVHRS—~HDR GRP 1R H—VXEVHWYL; QFIDGD
$P UFD/ DAQD
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2 FUHVFIP HQR SRSX@FIRQDO VRP DGR DR GHVHQYROIP HOWR
LQGX\WIDOH WFQR®JIFR WP MIGR R FDXVDGRU GRV SIREGP DV
DP ELHQWLY QD 7HUD $OP GHDIHVUHP D \D+GH GD SRSX@ZER H
SWRYRFDUHP GHVHTXIGEURV QR P HIR DP EIHQW HWHV SUREGP DV
WP MIGR WP DV GH UHXQl=HV GDV DOV HV HIDV J RYHUQDP HQWLY H
GH UHSUMVHQUBQWAY GRV J KSRV GH GHIHVD GR P HR DP ELHQWM

2 UDQ]DGD HP FIQFR FDSAX®V HWD REWD WD GD SROXIZER
DP ELHQWOH GH VXDV FDIDFWIBAMEDY SHSDWDQGR SRU WP DV
FRP R R DTXHFIP HOWR J REDOH R GHVHQYROYIP. HQWR VX\AWMQWYHO
9MDQGR — FRQWRAGDZER GD DSWHQGIDUHP K™ ILIXUV
LOVMDAYDV HVTXHP DVH T XDGURVVREHRVFRQWE GRV
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2 IOXMR GHWD REWD  HYHDU RV SEDWGRUIHVO GH XP D
DJj QFID GH WUWP R H UHVSRQGHU TXHWATHV FRP R 4 XDLV
DWYIGDGHV V&R GHVHQYROIGDV SH® DIHQW GH YIDJ HQV"

4 XDV &R RV UHTXIMVRV SDWD UHDQ] DUXP DWIQGLP HQWR GH
TXDAGDGH' 3DUDVBQUR D DXVRWD 5 DT XHOB D] LOLDSUHVHQW DV
RSZ-HV H DV FDUDRWMWMEDV GRV SUQFISDY SIRGXWRV H
VHWIZRV FRP HUFIDQ DGRV SHDV DJ j QFIDV GH WUMP R SRU
P HR GH FRQFHVRV WP UFRV H GH FRQKHFLP HQRV SU WERV
DGTXWUGRV HP VXD H SHY QFID QD “UD (WM MR
SRWEIDBU DVFRQGLZ~HVHRVFRQKHFLP HQRYV QHFHW URV
SDUWDYRF; DDUQD™ UHD GH DJ HQFLDP HQWR VMWBAMER
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$ WP ~ WFD GR GHVHQYROP HQWR HFRQ«P IFR WP MIGR FDGD YH]
P DV GHEDWGD—P HGIGD TXH HWM REMMYR VH® SHWHJ XIGR SHDV
GUHHOWMY WHIL-HY $ GHWIXDGDGH WHIIRQDO  SHUFHEIGD —
PHGIGD TXH LQGIFDGRIHV FRPR WHQGD \D:GH KDEMIZER
HGXFDzER H RXWRV QSR R XQURWP HV QDV GLHHMV
@FDIGDGHY $WIP R HWYGR GHWEV  GHWI XD@DGHV H DV
Gl HHQWV SRGAEDVSDIDUHGX] LOV  RWP DGHWM QYR

2 SUHVHOW QYR WDGX] R HVSHMR GH LOMUGLVFISAODUGDGH HOWH
Fi QFIDV  IOMIMEZ-HV GH HMOQR H WILHY PDV
IQGHSHQGHQWP HOW GHWD EXVFD H SGEDURV IDVRUHV TXH FDGD
XP SHWFHEH FRPR P SRUEQMV SDID R GHVHQYROIP HOR
HTXIQEWDGR H GXWGRXWR $WIP R REMMYR GHWD REWD
DSUAVHQUBURY GL HIHQMV DVSHARY TXH HQYROYHP DWP ™ WED GR

GHVHQYRQYLP HQWR LHJ LRQDO
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2 SUPHLIR YRXPH GHWD FRGZSR DERWGD RV P HRV
E” VIFRV GH GIYDQWP HQWRV RV DSDIHERV VRSRI U |LIFRV H
RVSWRFHWRVGHF GX® GH SRQ@ RQDLY HGH QLYHDP HQRV
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( VWM @QYLR |RLIGHDT DGR SHD &RRUBHQDZER GH 3HVTXIVD H 32 V

* IDGXDZSR &33* GD8 QLYHWGDGH ) HGHUDOGH * RCV 5HJ IRQDO
&DEGR 8)* 5& H YIDELD DGR SHD ) XQGDzER GH $P SDIR —
3HVTXIMD GR (WBGR GH* RCV ) $3(* € FRQWMXGR SRURQ H
FDSIX@V IHVXOBOWA GRV WDEDBRV DSUHVHQEGRY GXIDOWM R |,

6HP L' UR GH 3HVTXIVD 32 V* IDGXDzSR H,QRYDZSR ,,, 633* , H
WP FRPR REMMYR SUGQFLSDO DSUHVHQEU W[ VRV UHBIDOWY
DWRFLDGRVDRV ™P EMRVGDJ HRJ WD LD
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&ROMGHIDGD D EDVH SDWD VRGDV DV FL QFIDV VRFIDV D
VRFIRRIID KRMIXP LOWXP HQR DQDBAER | XQGDP HQWCSDLD
TXHP EXVFD HQWQGHUD UHDAGDGH VRFIDOHP  TXH YLYHP RV
XP D UHDOGDGH GH J (DQGHY WDQVI RWP Dz =HV SURYRFDGDV SHD
HYROZSR FIHQWIFR WFQR®JIFD H SHD J@EDQ DZSR (WD
QRYD HGLZER GH ,QWRGXZER —VRFIRRJID GH 5HIQDER ' LDV
DOP GH P DOWMUD QI XDIHP FOWD D HWXWWD @JIED H D
VIQRQDFRP D UHDIGDGH GH DXQRV H SIRIMVRUIHV FRQW FRP
DUAM RV DD H XP QRYR SIRMMR YLVXDOTXH GHWEFD VHXV
SUQFLSDIVHOP HQRVGIG™ WERV
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&RP QI XDJHP FOWD HWBREWG XP SDQRWP DGR VHVRUGH
HYHQURV DERWGD VHX FROWM VR KMA/UFR VXD HYROGZER H VXD
DP SOXGH EHP FRP R GHILQH RV REMMYRV DV HVADWJ LDV RV
IHFXWRV R REDP HQWR HVXDVIDVHV SU HYHQR WDQVHYHQR
H S*VHYHOR 7D GR HVSDZR I8FR H GDV GDV SDWD D
WHD@ Dz8R GH HYHQRV FRP H HP S®V GH IO RIWDP DV H
FURQRI WDP DV H STFD RV SUQFSIRV GH FHUP RQIDO SUIRVRFR®
H HWTXHB® H DSUHVHQW H HP SRV GH SURFHGIP HQRV HP

HYHQRV |HWYRV $ ERUGD HP SUMVDV RU DQL] DGRUV FRP IRFR
QR SDSHOGR ERP SWRIMMRQDOGH HYHQR H DV SUQFISDLY
HOWGDGHV H DWRFLDZ ~HV UHS UHVHQUMY DV GR VHVRU
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' LYIGIGR HP W] V SDUMV R @YLR DSUHVHQUD SUP HILDP HOW RV
SUQFISDIY FRQFHVRV HQYROIGRV QR HWXGR GRV P LOHWDLY
FRP R FRP SRVZ&R TX® LED H SIRSUHGDGHV IMEDV IRWP DzER
H HWXUD GH P DWAUDLY FUMBIORY H FOWLIEDZ R TXP LFD
GRVP LQHWDLY $ VHI XQGD SDUM WOV GD X\ Dz R GH P LOHDLY
FRP R UHFXWRV QDWW H FRP HQW VREWH DV UHVHUYDV H D
SWRGXZER GHWHV LHFXURV QR %4DVMO -~ D WFHLLD SDUM GD
RELD VWXSHU +WD H SUWED XPD FKDYH SDD R
UHFRQKHFIP HQR GH P LOHWDLY FRP XQV D SDUAU GH VXDV
SURSUHGDGHV I 3AFDV
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' IG"WED H DEWDQIHQM HWD REWD SURP MRWD SUHHQFKH XP D
@FXQD [P SRUBOM QR HOMQR GH ] RR®RJID GH YHUMEWDGRY QR
%4DMO LOARGX] IQGR HBP HQWRY FROFHWDLY [P SUHVFLQGRYHY —
IRWP DzER GR SWRIMMRQDOTXH WP R REMMYR GH FRQKHFHU H
DSURI XQGDUVH QR HVGR GH YHUMEUDGRY
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2 U DQJ DGR SHR GRXVRUHP [LBRVRIID$ QWQIR' DYIG HAM @R
HQH DUMRV H UHVHQKDV GH GLFIO DFHMR HVFUMRV SRU
) RUAMEQ ) HUODQGHY HOAH H QFOXXIQGR GRLY
P DQXVFWMRVIQ GIVRV RVW] VRV GHWI FROMIQHDWP FRP RIIR
FRQGXVRUD SUHRFXSDZER GR DXVRUGH RIHHFHUXP TXDGLR
LOMLSUHVAYR GR %4.DVIO
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&RP R HVFUIHYHUWDED®BRV GH FRQFO\VER GHFXWR  FROWAXLXP
P DQXDOGH I” FIOFRP SUIHHQWR TXH P RAD SDWR D SDWR FRP R
S@QHBU R VHX WDEDBR HDERWU XP SIRMMVR GHVHQYROYHU H
HVEUHYHUR WDED®BR GHVGH D HVFR®D GR WP D GD SHVTXIVD H GD
HDERWZ SR GR WX® GH VRGDV DV SDUMV HWHQFLDLY GR HMGR
GRV SUGQFISDIV P VRGRV GH SHVTXMD GRV LQWXP HQRV GH
FROMD GRV GDGRV DW DV IRWP DV GH FIMBZ ~HV H GH FRP R HVFUHYHU
DVUH HY QFLDVGHQWR GDVQRWP DVGD$ % 7
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2 @R +RVSMIXIGDGH WUVP R H HVADWJ LDV VHI P HQWGDV
DSUHVHOW RQJH FDSBX®V TXH GHVELHYHP RV FHY URV H DV
UHDIGDGHV GRWUMVP R FRP  DWIQZ§ R —VXD SUQFLSDAQWMQZ SR
D DUM GH WHFHEHU H DFR®HU DV SHWRDV &LUFXMQGR SRU
GLYHWRV DP EIHQMV P DV UIHVSHMIQGR GH IRWP D HVSHFIDOD
UHVSRQVDELAGDGH FXAXWOH GH QHJ2 FIRV GR VMMRU FDGD XP
GRV DXVRUHV GRV FDSHMX®&V GHM @QYLR DERUGD QRYRV XQLYHWRV
TXH QSR SRGHP GHL[ DUGH ID] HUSDUM GR FRQKHFLP HQWR GH
VRGRV DTXH®N TXH WP SRURIFIR UHFHEHU VHUYIUH H SUIHWDU
KXP DQIGDGH QDV GLHHQWAV™ UHDVH DAYIGDGHVGR P HUFDGR
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&RP R HGXFDUQXP P XQGRHP GHVHTXIGEUR RQGH RV LHEXWRV QDD
Yi P VHQGR FRQAQXDP HOM VXEWDGRY' &RP R IQMUYLU QRV YDRUHV
FRQUXP MV H P HGIDWADV GD DWDOJ HDZER' 2 REMMYR GHWI REWD
SWRSRUXP D SU WED GRFHQWM TXH DP STH D SHIFHSZER H D FRQWFL; QFID
DP EIHQWOGR HGXFDGRUH GR HGXFDQGR SURYRFDQGR P DQHILDV GH YHU
VHQWU SHQVDUH DJ LUFRP SURP HWGDVFRP DWDQMV RWP D& R GD UHDAGDGH
WIQGRHP YIMBDSUHVHYDZER HQER R GHM DO XH GD 7 HULD SDUD DVI XDV
JHDZ -HV
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$VWRUDV H WFQIEDV J HRIBAEDV XVXD® HOWM V&R GHVFUMDY SRUP HR
GH ®LV H HTXDz-HV P DMP “WFDV (WM @R WP FRP R REMMYR
SUQFISDOR SWRYIP HQR GH XP D IXQGDP HOW:SR P DWP ~WED DRV
HWXGDQWA GH JHRIBAED J HRHQI HQKDUD JHR®JIID HQWH RXWRV
SDUDTXHFRQWAKDP XP DEDVHWER UEDP LQIP DP HQWA VXI LELHQW SDUD
DFRP SUHHQV& R GH VLY WIRUDV HWFQIEDV
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$ SHVTXMDGRWD H P GIFD &UWOD * XWHO QRV P RWMD XP
FDSAX® P SRUBQM GD +DMMAUD GR %DMO R HQFROWR H
GHVHOFRQAR GH GXDV FX@XUWDV VRE D 2 WED GDV GRHQZ DV H GRV
P DBV TXH DIHVLDP \VHXV KDEMBQWAV$R FRQW UR GR TXH \H
SWIRSDID D DXVRWD GHIHQGH D IGHD GH TXH RV SUQFSIRV
WADS| XWERV E™ VIFRV GD P HGIFLOD LQGR HQD H HXURSHID WOKDP
PXMRHP FRP XP $P ERVRVSRYRVSRWXIDP XP D FRQFHSZ3R
GD GRHQZD FRP R XP D IQYDVRID VHQGR SRUBQR QHFHW UR
IRZDU VXD VDGD GR RUDQMWP R 3DID TXH MR RFRUHWH
HP SIHIDYDP VH FHUP «QIDV H \XEWWOFIDV TXH GLHULDP
FRQIRWP HDFX®WD H DGLVSRQEIIGDGH H T XDAGDGH GHP DWUDV
SUP DV P HGIFDP HQRVDV 5HSGMR GH IPDIHQV H ER[HV
H SCFDAYRV ' RHQZDVH FXUV P SHUGYHOSDWD TXHP TXHU
FRQKHFHUP HERURIQFIR GRERRIRVR GDQRWD+ IMA/UD
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51FDP HQW LOOVADGD D REWD XW(J D H HP SGV SU WERV SDWD H SQFDU
RV SUQFISDY FRQFHMVRV GD FAP DVR®RJ LD.J HIDOFRP RP RYLP HQURV GH
WRIZER H WDQUDZSR GD 7HUD WGIDZER VROU XP LGDGH
SUHFISIVIZZ SR H FILFX@Z3R DW RV UFD $R ILQDOGR @R D DXVRWD
GIMFXW R DTXHFLP HQR J REDOH DV SRQP IFDV TXH R HQYROYHP
®IYDQGR R GIVRUD UH GMUVREH HWH P SRUBQW WP D
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&UDAYIGDGH HP HYHQRV WD FRQFHMRV WFQEDV H
P RGHRV GH SOQHDP HQR H H HFXZER GH HYHQRV GH
QDXHD P+:@8® H GH FRQM:tGRV H IRWP DRV
GLYHWUIFDGRV 8PD DY @H UFD HP H SHU; QFIDV H
HWADW.J LDV FUDWYDV H EHP  VXFHGIGDV ' HVWAQDGD DR GLVRU
DWIQUR — QRYDV WIQG; QFLDV QD SURP RZ&R GH HYHQRY VHD
SDID YHQGHU VHX SWIRGXVR VHW SDWD DFIP D GH WMGR
FRQTXMBUVHX S+EQFR
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1 D QRYD REWD D DXVRWD 7KDLV 1 LYID GH/ [P DH) RQVHFD NRJ D
P DIV O] VREWH D HVWKXWUD GDV DX@V U JIDV HP 0 LQDV * HIDLV
GXIDQM R SHURGR FR®QDO \WRPDQGR D SUHVHQZD GRV
SWIRIHWRUHV FRP R HBP HQR FHQWDOSDWD D YIVXDA] D3R GH
TX&R DEWDQJ HQW DV UHIRUP DV SRP EDIQDV GD HGXFDZ3R | RUDP
QMWD WIIER H GH FRPR P SDAWDP R FRWGIDQR GDV
SRSX@z—-HV QD VXD~ UHD P DIV XUEDQ] DGD 3D \BQWR D DXVRWD
DQDDD D HMKWIWD GR HMOR UJIR QD &DSMIQD DV
RFRUJ QFLDV GD HGXFDz$R Q@8R HVFR@USDLWD R DSWHQG] DGR GD
GIWWD H GD HFUMD D DWDz$R GH SWRIHWRUHV U JIRV H
SDUAFX@UHV DV GL HIHQMY HVWADW.J LDV XVDGDV SHRV LQGLYSGXRV
SDUDWD? DUD VXD SU SUDIQUHESR QR ™P EIVR GDT XHD FXOXWDH
RXWDV TXHWAIHV TXH VH UHDFIRQDP  GLUHVBP HQWM — FXOXWD
HFWD VXDV IXQz-HV H VXD P SRUWQFID QD VRFIHGDGH
EWDMBILD FR&QDO
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$ REWD XP JXID HDERWGR SDWD IIQV GIG WERV TXH HP VXD
IRUP DHFRQW:GR HVSHFID® HQWM SDUDRVFXWRVGHHGXFDzER D
GIMAVOFID DSUHVHQD RV SUQFLSDLY FRQFHIVRV GD P HVRGR®RJ LD GD
SHVTXMD VXDV HBSDV H LOWXZ-HV SDWD DX LADU DXQRV
SIRIMRUIHV H SHVTXIVDGRUIHV QD SURGXZSR GH XP WDED®BR
FIHQWLFR P RQRJ WDI LD GM/MHUWAY &R HWAVH GHGRXVRUDP HOWR
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1 HABREW YRF; DSUHQGHU P DIVVREUHRVIXQGDP HQRVGH
XP VHIP HQR EDWEQM P SRUBQW SDID R P XQGR H
SUQFISD® HQM SDWD R %4DVOR WUWP R $R ®RQIR GH VHY
FDS8X@V DV DXVRWDV DERWGDP D HDZER HQWH R @] HUH R
WUWP R R IXQFIRQDP HOWR GR P HWFDGR H GR VIMMP D
WUWMER H DV SROAFDV S+ EQFDVSDID D~ UHD $OP GIMR K
XP D GMFXWAR VREWH R [P SDFVR GD DWYIGDGH WWBMED QR
PHR DPEHOM EHP FRPR VREWH R SDSHO GD

VXVWMQURE LOGDGH QHVWH SLIRFHWR
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(P VXD VWD HGZESR 7RSRIWDIID WD QRYDV WH-HV H
DDQ Di-HV GR FRQMtGR RWIIQDO SDID LQFRSRWDU DV
WIFQRE®RJ LDV H RV LHEXURV P DIV IHFHQMV TXH HWER VHQGR
XWI] DGRV QD ™ UHD FRP R FDSAX®V VREWH FRBMRUHV GH GDGRV
GH FDP SR GHVHQKRV WIGIP HQMRQDLY H P DSHDP HQWR GLJ V2O
FRP *36 * GREDO3RVMRQQI 6\\WP H * 6 * HRJUDSKLFDO
QRPDARQ 6\WP HP SRUMXIXjV 6* 60MMPD GH
,QRWP Dz3R* HRIUIIFD $OP GH SURE®P DV H H HIFFIRV GH
I Dz5R RHWXGDQM SRGHU FRP SGIP HQWUVXD DSUHQGL DI HP
FRP RVRIVE DUH6859 (< GHVHQYROIGR SDUWD D FDSDFIMPZ SR GR
VRS2 J WDIR QD P DQISXM2$R GH F” GX@V P DMP ~ WERV YDUDGRV
TXHID HP SDUM GH VXD URWOD SURI MIRQDO
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( VWM @YUR DSUHVHOUD R SRQUR GH YWD KIMWUER GDV UHDZ ~HV WDFLDLY H GDV
GHVLI XD@DGHV QR UIDMOFRP HZDQGRQRV FX®; ,; HFKHI DQGR DRVGIDV
GH KRV $ DXVRWD P RWMD QRYRV FDPIQKRV SDID XP D HGXFDZ3R
DOWIDFIMD H VRELHXGR SDID HWP X@U VHXV YDRHV IQMQVHFRY D
LJ XD@DGH GDV HDZ-HV VRFIDYY D FRQWFL; QFID SRGAED GD GLYHWGDGH
KIMWUFD R UHVSHVR—VGLHHQZDV FDP LOKRVHWHVTXHQRVFRQGX] HP —
FIGDGDQID SGIQD
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(WM QVLR DSIHVHQ®D XP HWMGR FUMEFR H SWRIXQGR VREWH RV
SUQFLSDLY WP DV GD W@ SHQDOGR DP EIHQM FRP R IG&WD 1DXQD

SRXIZSR  SDWP «QR

FXGXWO RWGHQDZSR GR  WUIWUR

SDUFHDP HOWR GR VR® H EIRWHIXWDQZD / X} 5HILV 3WDGR DQDOVD
GHVBBDGDP HQW VRGDV DV TXHWAHV UH HUHQWAY DR DWXQWR FRP XP D
QU XDIHP FOWD GIG WFD H REMMYD H WD] XP D YMER P RGHQD H
HT XIQEWDGD GD SURWA § R MUGLED SHQDOGR DP ELHQW WDED®DQGR D
UHD¥Z § R HQWH GHVHQYRYYIP HOWR HFRQ«P [FR HHFR®J LD
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&RQKHFHUEHP DJHR®JIDGHXP WU UR SRGH FRQMEXLUSDUD
TXH DV RP DGDV GH GHFLV-HV UHIDWAWYDV DR S@QHP HQR XUEDQR
H WILMRUDOVHDP  FRQVFLHOWAV H HVWDW.J LEDV 9 HND QHWED REWD
FRP R D HYROZ &R GH WRUDV FRP R D GD GHUYD FROWQHQVBCH GD
WFWQIFD GH S@FDV SRGH DOP GH H SQFDUD IRWP DzSR GH
WUHP RRV H YX®-HV WHYHDU FRPR DV IREDV GHWHV
IHQ«P HQRVIQIOXHQFIDP R UHBIYR HWD] HP FRQVHT X QFLDVSDDD
YIGD GH VRGRV RV VHHV &RP EDVH QD DY @H GRV SLIRFHWRV GH
IRWP Dz$R H HYROZSR JHR®JIFD GD 7HUD YRFj YDL HOWQGHU
FRP R IR DV HQG* J HQDV H H 2 J HQDV HWXWDP H P RGHDP R
QRWR SOQHD
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(P VXD D HGLZER UIHYDMD H DWDAQ] DGD D REWD DSUHVHQD RV QRYRV
SDWGLI P DV SDWD D JHWER GDV YIDJ HQV FRISRUIDWDV HP TXH WH
GHWIFD D QHFHWIGDGH GH VH HWHMBU R UHDFIRQDP HQR HQWH D
DJ | QFLD GHWUVP RHDVRW DQ Dz-HV (P WD} $R GHWUFRP RIRFRR
WWPR GH QHJ2FIRV D SXEQFDzER  IXQGDP HQWO SDWD R
SWRIMRQDOGH DJ HQFIDP HQWR GH YIDIHQV DOP GR IDR GH HWD
YHUMOW GR VHVRUWWBMER HWEUFDGD YH| P DIV SUHVHOW HP VXD
URVOD GHWDEDBR
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h:

( WM@YR FRQWP

e $V QHFHWIGDGHV H IXQZ~HV GRV IMMP DV SQXYIDIV QDV
FLGDGHV H QDVHWADGDV

« $ H STD:SR GRV Y URV FRP SRQHQWMV GRV VIMWMP DV
SQYIDV ERFDV GH ®RER WEX®Z-HV WP SDV HVFDGDUDV
KIGU XQEDVHWE

o (\VSHFLLEDZ ~HV GH SURMMR P DLV FRP XP HQW DGRVIGDV QDV
SUHHWXWDV GDV P DIV [P SRUBQWMV FIGDGHV H SHRV Y~ URV
2 | §RV@ DGRVDMVMMP DV GHHADGDY

e ( VSHFLLFDZ ~HVGHFRQWAKXZ $R GRVMMMP DVSXXYIDLY

e ' UHHQMVHFEXURVDVVROZ ~HV SOXYIDLY

« 72 SIFRVSU WERVGHKIGIR®R] ID

« +IGU XCEDGRVFDQDLY SDUWDHAMQGHUP HWP R
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$ LY VRUORX REL) DWUR R HOVIQR GD KIMA UD H FX@XD
DILR ELDMGBILD QDV HVFRDV (WH @QYLR SWRSIFID XP D GLVXD
IOXHQW H P RWD TXH DSHVDU GRV REWVFX®V [P SRWRV SHD
HVFWDYIGER QR %DMO RV DIUFDQRV H VHXV GHVFHQGHQWMV
HQFRQADIDP P HIRV SDWD VH RWDQJ DU H P DQUHWEU VXDV
FXGXUDVH DAMP  LQIOHQFIDIDP  SURIXQGDP HQM D VRFLHGDGH
EUDMGBLLDFRP RXP VRGR
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XP @R MQIXOU TXH WP P XIMR D RIHIHFHU D \RGRV

DIXHBNV IOMUIHWDGRY QD  KRVSIMWIGDGH HP

DP ELHQWMV

FRP HFIDLY GRP WAFRV H VRFIDLY € WP E P GH JUWDQGH YDBRU
SDWD SWRIMRQDY DFDGj P IFRV H HWYXGDOWAY GH KRWOUD
WUVP RH™ UHDVDILQV
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2 QMR (SMMPRBRIID  XP D IQAWRGXZER -V GIVFXWAHV P DIV DWDLY
GHWD ~UHD GD IIRVRIID $ REWD  GILHFIRQDGD SDWD GIWID VBQR GH
I1® VRIRV SLIRSUDP HQW GLVRV TXDQWR GH SHWRDV G DV LOMUHWDGDY HP

FRQKHFHU R YRFDEXOUR H DV SUQFISDY TXHWAHY GD HSMMP R®J LD
FROWP SRU'OHD 2 REMMYR GR DXVRU  DSUHVHQWU DV GMVEXWAHV
HSIMMP R® J LEDV XWIJ DQGR H HP S®V TXH ID| HP RV GLVRUHV SHOVDUHP

DFHUFD GH VWD ~HV FRWGLDQDV GH DT XIMZ &R GHFRQKHFIP HQR MR~ GH
DT XIMZ R GHFUHQZ DV
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2 %WIMO R SD& TXH UHI MAD R P DIRUQtP HIR GH LDIRV QR P XQGR &R
PDVGH P IB-H SRUDQR (WM @R FROWM FRP R R IHQ«P HQR IRL
IQMSUHIGR H HOMQGIGR HP GLHHOMY SRFDV GHVGH DV FXGXWDV
QG HQDV SDWDQGR SHR GHVFREUP HQR SH®V SHURGRV FRERQIDOH
[P SHUDOH SHOVI DVHV GR %4.DVICS HS+ EQFD DW RV GIDVGH KRV
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(MM @R XP UHJMAR GD DWDAGDGH H GD SHUAG; QFID GR P DY VP R
FRP R SHQVDP HQR FUMFR 2 WDQ] DGR HP TXDWR SDUMV RV HOVDIRV
SHUD|HP XP MOQHU UR TXH EXVED LQIFID® HQW UHSRUD HVSHFLLELGDGH
GD FWMFD GD HFRQRP [D SRGAED GHVHQYROIGD SRUO D  SHD DILLP DzER
GH VXD DWDIGDGH GHVHP ERFDQGR DR [1QDO QD UHP HP RUZER GH
SHOVDGRUWV P DUYDMEV TXH HVIXHFIGRV RX WHQHIDGRV 3 5RWD
I X[HPEXUR $QRQ 3DQQHNRHN . DD . RUWFK (LW %BRFK +HQW
/ HHEYWH 3 V&R WP XQKRV GD SHUP DQHQW FDSDFIGDGH GR P DU WP R
PDQU VRXWGH ID] HUFRP TXH FRP R Gl ID 9 [EVRU+ XJR D XVRSID VHD D
YHUEDGH GHDP DQK3



