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HP S UHWHY L O G BE@QDU WU B WR WLIH O
PXQGR GHO FDI«

(VWH WULPHVWUH ORV DOXP

VHFXQGDULD DSUHQGHQ D P
WULEQJXORV FRPSDUDQGR OD
PS8 K DFHQ JUDFLDV D OD D\XGD GH
- GH QXHVWUR SDWLR
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(O «[LWR GH QXHVWURV FRB&BP2HURW

-$9, < *8,//(HQ HO FDPSHRQDWR GH $
DMHGUH] GLVSXWDGR HQ $OPHU D

DFWXDFLuQ FRQVLJXLHQGR FRQ RW
VXEFDPSHRQDWR GH ODV FBNG MER
G DV GH FRPSHWLFLpQ FRQ QL3RV)E

c(QKRUDEXHQD FDPSHRQH
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(VWH WULPHVWUH DOXPQRV GH

FHQWUR KDQ TXHGDGR SULPHUI

%HQMDPLQHY HQ HO WRUQHR ¢
+HUPDQDV

,QDIJXUDPRV HQ QXHVWUD IHULD GH.*
LW o

FDVHWD GH QXHVWUD HVFXHOD.GH ERO®
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GHSRUWLYDYV
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| DFOVHGH | GH( 62 SWRP XHYH

XQD FOP SIF D GH GRQDAQ CH
\DQJWH HOSDOER GHPDRHD

FROERIALQ FRO @ &K 5RWD
"RH O/ K K @
SHYRD/ TXH PP STHID ®&V
UHMXDVRY SXAHRQ GRQDU \DQJWH
(Q XRV PRRHORV CGRQH @
QFIGEG GH \QWH H PX
IPSRUEOM SRU @ HAH
URAYDY SOD SREHJ @YU D FIER
OVRSHIARQHV XA LFD/

SHYRQD/ DIMHRQ D @
FOP SO DCGH GRICANQ GHOVFXTBY

SXAHRO R @ TXHIXHXQ
UHFRUG HD 6HYLAD
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&DUUDYV

OOD HODERUDURQ ODV JUEILFDV \ DQDOL]DRRV ORV

(O G X P QLG FOLALY R O XGHDIB@ Q G FSIRYID URRE LRYWL QF L S B PH Y W\H
\ UHGHV VRFLDOHYV

(O GHO DOXPQDGR VH KD FRQWDJLDGR (O FXHVWL uL
KD FRQRFLGR D DOJXLHQ TXH VH KD FRQWDJLDGR JUDYHF

KD IDOOHFLGR SRU &29,'

(O SLHQNXI42 OKIDIHFWDE RINV W X GH Q WOURAK IF R Q V L GTHXADH\D

DIHFWODYRH VS X W\RWXY A YHUBSDWGRPLQDIERFRQVLGHXMBEUGLHU

KEELWRV GH HVWXGLRV \ OH KD FRVWDGR P£V DGDSWDUVH DO

(O FRQWHXWBRQGHPKIXHFKROREIWD OXGEXIPEKD@H.GRUD
FRQWDJLDU D VX IDPLOLD \ HQ HVSHFLDO D VXV DEXHORV R T}
(O FRQILHVD KDEHU WHQLGR PLHGR HQ DOJ%Q PRPHQWR
(O FRQWTHXWVAD KD I|HFWPRRELRQDORE QW H DQHFH YV DWDXERRG D
SVLFROWJLFD R IDUPDFROWMJLFD

8Q G HIDO ¥ GBRHIXB® BD Q G HIRMV ISUR G X6 HER RID W Xid BO RV

SLHQXBFHKKIBURGXHARGRWDERUGBWRUBDBFFLGHRY DO TXKD/LGR
GHOLEHUDGR

(O VDEHQ TXLHQHV VRQ ORV QHJDFLRQLVWDV \ GH HOOR\

(O WLSIQH@D FRQILDQ]D HQ ODV YDFXQDV

(QHOPHGHQRYLHPEMWH HO GHIDOXPQBESWYEBXQBRB®&RGRWLNO
FRQ XQD GRVLV HV GHFLU VROR HO GHO DOXPQDGR

(O FRQ VRTHULIPO H O LJRKRS D V DEXR) T KD S LV OQ B K RWUHDR JGIH

IRUPD OHYH \ QR HV JUDYH

(O QR XWLOL]D \D ODV PDVFDULOODYV QL XWLOL]D OH KLC

(O SLHQVDQ TXH ODV PHGLGDV HVWDEOHFLGDYVY HQ HO FR
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JOHYR HQ HVWH FROHJLR GHVGH GH OV WAILD/ DU/ G
SDUD GDU HGXFDFLpuQ I"XWU B PBMR R 3 RPWHEX v W D( VFRAD PH HIFDQAR
DOXPQRV G |'( %$&+,//(§BFMBHWRGRRPH SXHGR @V +KDIHG KH IR
\ GHVSX«V GDED FODYVHNVHD B ORERBROMIRR by Nty
GH HGXFDFLUQ HVSHFLEXVER IKRIPHURLFGR GORW
6DQ $SOEHUWR 0DJQR FRPIRPOWRIHVRUD SDUHFH G B<Q PH JXW
GH HGXFDFLpQ I"VLFD VIHO WHUB®@MHRGR R MH PHR HO (RIM (H
FRQ RWURV FXUVRV K DIVOMWE KB VEXUMAWHP D V(XD \D TXH PH
GHMDU HO RWUR FHQW QR IGRR\G i XHDE BV F R Q R] BRIDHIUR @ QHH
HGXFDFLUQ HVSHFLDO \6RWUOW XULRNDBIVPL o emimey
DVLIJQDWXUDV FRPR YD ORN® \& K WGE ERIVQ

$QWHV GH VHU SURIHYV RKR GBM VIR B RWRI XD HWWR

HPSHF« D GDU FODVHV GH SDLWBHABMOU RXGID L H

SRUTXH PH HQFDQWD O8 R X MAX\FHERPARRGODD PE L « Q

KLVWRULD HO FLQH P YRWIR D WBLHERMOUSFRIR. H Q H

(PSHF« D GDU ILORVRI TXRBXXHKHQ@IIXAHQRYV

XQD GH ODV DVLJQDW X B BYXVXWR@XIND & FH\QRE D

FDUUHUD GH SVLFRORJFQFDQWD HO KXPRU QHJUR




0 L\ RHV
UDSXADID
\ R DUHD
SVBQAR

/IR TXHPEVPH JXVWEB ORUVBHI( X UR $BHP L
GHVFXEULPLHQWR GH ODVOMHRRXMV GHH $h&H D OR
W X ®BU DWX H G ¥ R GKIFXQ L DHMBIY LR SR W D
HQFLBHBE®HVXE@®@E£SROWMRGDNVWRQODV
QXEHVE X IR £\P HV BW H QG HHVYHIMDHX H X 1© D
PR]]JDUHOWBF IGBO H FEHE ¥ I DK EJDDQMDV
HQW B BHIDVPBIS' D U HAPLSIU H V L RITXGIRDO R V
YLDMHV OH VDFR PXFKR MXJR

7DPELRIGHQ FDOMIBSIRUXKDIH Q@MY RER
PXQGR PX\ DELHUWDV \ FXOWXUDOPHQWH PX\ ULFDV PH SDUHF}
XQ OXJDU PDUDYLOORVR SDUD YLYLU

OHIXVWDDS$P « U LNFBU X HD@W O £ W QXK
LUD(VWDB8RVGRWHUWRID &RVWDFIFODVND
&KLOH <D TXH KD\ PXFKD QDWXUDOH]D
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( WM WP HVAH HQWHYLWEP RV D' DQLHO/ HuQ
UMGHQW CRXD® HOWM HQ ' UAVGH FDSLVIZOGH
6DNRQLD HQ $ ®P DQLD %ApGRIR  LQYHWAD DGRU
\ P ¥MFR GH YRFDFLUQ

+ RD' DQLHO

*& XEQWRV D* RV HWXXYLWH HQ HOFRGHJ LR
" MMGH SHTXH R FRQ [ RV KDW VAP LODU
| GH Y%OFKLAHDR  FRQ (Q VRO
P DDYLARWRY FXURV DFDG«P LFRV

«3RU TX« @ RSFLUQ GH YHQLU D HWM
FROU LR"

(Q XQ SUQFISIR  YODUDV  SHIRQDV
UHFRP HQGDLRQ HOFR®ILR D P LV SDALHV 0 £V
VBLGH FXDQGR WYH TXH GHALGLU GuQGH KDFHU
YDFKLOMDR @ JHHRUGDG GH @V
SWIRIMRUHV PH P RWYH D TXHGDP H HWRV
DRV PEV (Q DPERV FDRV @V GHFLMRQHV
IXHLRQ P X\ DFHJEGDY 1 R QR FDP ELDUD SRU

QDGD GHOP XQGR

6L XHV P DQWIQLHQGR HO FRQWDFVR FRQ
DA XQRV GH WXV DQWI XRV FRP SD* HRV R
SLRIHVRUHV'

+ DEHJ HWEGR VIQRV DRV MQR D PLV
FRPSDPHRV \ SWRHRH [PLRV H
JHQHDO QRV KR IRWP DU XQD SDUAFX@U
IDPLID $ P HOXGR FRQVEP RV BV XQRV FRQ
@V RARV \ FXDIXLHJ LQWMDFFLLQ YD P £V
DQOB GH QR SXLCP HQW @J DGR D @V DX@V

«& UHHV TXH @ IRWP DFLuQ TXH UHFLELWH
HQ HOFRGULR WYR DR TXH YHU FRQ WX
DFVYLGDG SURI HMLRQDODFVX DO
3RU \KSXHWR ( Q FXDQR D R DFDGP LFR
UFXHGR PX\ D PHOXGR @V FODWV CH
ELRGRI D I'MFD\ TXP LFD FRQ & HLAD TXH
P XFKR WHQH TXH YHU FRQ P L RFXSCFLUQ
FRPR LQYHWODGRU < HQ HSHLDO \RQ
P XFKRV P £V QRV YDRUHV TXH QR HFRQWDUDV
HQ RV @ELRV GH W[ VR \ TXH WYH @ \KXHIM
GH DSUHQGHU HQ HO FROULR GXUDQWA VRGRV
HRVD RV ' DDGD HRV YDIRUHV KXP DQRV
PRWYDQ @® TXH KDJR P £V DIE GH @ P HD
SDUM WFQLFD HOSRUTX« DGHP £V GHOFUP R



<& XEQN IXHRV WV P HWRUWV P RP HQWRV HQ HO
FROYJ LR"

$ @ XQRVGH ®RVP HRUHVP RP HQVRV QRV XELFR GHOWR GH
@VDX@V HQ KRUWDUR H WDHWFR@U 3RUHWP SR @V GRV
YHFHV TXH SDUAFLSDP RV HQ @ ) HID GH @ & LHOFLD
WDEDNIP RV P XFKR LQGLYLGXD® HQWM\ HQ JUXSR SDWD
\DFDU DGHDQWM XQ SR\ HAVR DSDMRQDQM GH QXHYR  XQ
SR\ HAR TXH GAVSHUM DOELU@RIR TXH WAQIR GHOWR
7 DP EL«Q WHDFLRQDGR FRQ RWD GH P LV SDMRQHV @
P YMFD QXHWAR SLRIHRUO LJXHOKL] R VRGR QR SRVEM
SDD GLYXQDU @ P YMFD TXH KDFHQ GV DXP QRV DO
UMWR GH XV SWRSIRV FRP SDHRV (\RV EXHQRV
P RP HQWRV I XHLRQ P XFKDV YHFHV J LDFLDV DORM XHJ R GH
P LVSWRIHRUAV D TXLHOHVMHP SUH GDU« @V J LDFLDV

«7 LHQHV DA XQD DQ«FGRVD TXH FRQVIDU GH WX SD\R
SRUHOFR®Y LR

+ DFH\DP XFKRVDP RVe HQ | GH3UPDUD+ LOWQW
SHUXDGLUD P LV DP LJRV GH FAOVH SDUWD IRWP DU XQ FRWR
/ RV GRV R WHV UHFUHRV TXH LOWQVEP RV KDFHU DR GH
YYMFD IXHRQ PX\  LOQMORV GHDIRRV \
PHPRUEGN < FRPR HWH PRP HOR P XFKRV RARV
QHFHMVEUTP RV XQ QVP HR HSHFLDOGH @ UHYL\WD

$ TX« VW GHGLFDV DKRUWD"
$PXMDP HOWM R\ LQYHWMWDGRU HQ , QWAQJ HQFLD
$ UM LFLDO\ \XSHURUGHQDGRUAV ( \SHFTLFCP HOM HQ
FUP R DSQFDU HWIV KHUDP LHQMV SDD H SQFDU &RV
P HFDQL\P RV P ROFX@UHV GH YDURVWSRY GH FEQFHU 0 L
SUQFLSDO SIRSPMVR FROUMM HQ XWQJDU VRGD @
LQIRWP DFLPQ J HQWFD LQGLYLGXDOSRMEM SDLD GLW DU
WMDSLDV SHIRQDA] DGDV P £V HLFDFHV\  \VHI XWDV TXH @V
DPVWDBV

«4 X« VIDOVX YLGD HQ $ G+ DQLD"
JQFOONR DOWV GH PXGDPH D ' LWGH 6DWRQD @
8 QLYHUMGDG 7 «FQLFD GH ' UAVGH \  RWDV LOWMAFLRQHY
SYEQFDV DBP DQDV P H SUMWELRQ VRGDV @V | DFLOGDGHV
SOLD GAVDURADU PL FDUHD GHGH DHWRUP LHOR
FLHQWILFR KDWB ILQDQFLDFLHQ 0 H P XG« HO SDVDGR
VHSWHP EWH \ @ H SHUHQFLD HWe MHQGR LOP HRUDE®H D
VRGRV RV QLYHBV KH KHFKR VEBQWRV EXHQRV CP LJRV
FRP R FRQEFVRV FLHQWILFRV \ W& TXH @ IRWP DFLuQ \
H SHUHQFLD TXH HWR\  YLYLHQGR \HE SDUD MHP SWH
FRP R @ GHOFRG®ULR 6LHP SUH DQLP Dk D HP EDUFDUH
HQ HWD DYHQWLD GH YLYLU IXHD GH @ EXUEXND WX
SWRSID FDWD W SWRSID FLIXGDG 1 R SRU \HU P HRU QL
SHRUTXH & TXH FRORFHP RV MQR SRU @V H SHUHQFLDV
VBQ GLYHUIDV TXH VH SXHGHQ YLYLU FXDQGR Wi LRGHDQ
FXOXUDV GMAQVBY D @ SWRSID ( \SHFLD® HOW HQ XQD
FLXGDG VEQ LOWARQDFLIRQDO FRPR ' UHVGH GRQGH KH
SRGAGR FRQRFHU D P X\ EXHODV SHIRQDV GHGH
%DQJ MGHWK KDWID & DQDGE
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(O SR GD GH PDR HMXYIPRV HQ @

SUIHHOAMHPQ GDOXHYR CEWR CH SRP DV CH -HY
7 RUBNICD / RV& P SRVGHODWLCH

-HA 7 ROMNIED P DUCER GH @ SURHRWD GH QXHXAR

FHOAR f P SOIR / RD QAW HY 6HYLAD HD H/
DARU GH YDURY SRHP DURV HMAH HIRV 5 XHIRV \

SUHIXQBY FRQ HOTXH FRQW Xl HOSUP IR f QIOR
GHSRAD

< HQHDR UHAELp HOBURP (R $ GDUIEEQ SRUHD
SRP D / RVAIP SRVGHOVEH TXHCDOVIX®R\ HXE
FROMOLGR H) HXDRELD

( CBDVR $YDQ| D
9DV@UDQGR\ DAIQDAQMTXIHD
UHREXHLGDV VDYDY DM HQ HOFDP IR
(VTXHHOMP SR \H YD SRUGRQGH YIGR
QDAHV \ P XHHV\ D FRP R FXDIXIHD

3DDHYXQVRS® MQWQHUHVSHD
QLSDXVD SDUD QDGH (VM HV VX ICR

$Q0DFHU\ D KDV @I DGR DX GHVIER
\ @GP £V O YIGD XQD TXIP HD

1 RREVMEQWM \ SRUNXH QXQFD VH GHWHOH
IWHP RV DIHU£QGRQRV D DTXH®V
FRQEGDV FHUAGXP EUHV GH HVSHWDQ D

D HVWRV RV TXH I XDUED HAIOGHHH
R DAP MMUR TXH HOAHWDQ QXHWDV KXHDV
EXVADQGR @ YHUEDG TXH SRAR DYDQ D



(O WHUFHU FLFOR GH 3ULPDULD UHDOL]D HO , (QFXHQWUR OH
GHO WLHPSR GH 5REHUWR 6DQWLDJR

+D VLGR PX\ JUDWLILFDQWH YHU HO HQWXVLDVPR TXH GHVSL
LOQOWHUHVDQWH SRU VX UHFRUULGR KLVWpU

5 HFRP HQEDHRQHVGH | CH
YIFKLD.DR

ODU™ D 5HP QRNGIPRHQGD DQAUKHJIR
GHDQX&IOD YHR/I D OH) L EAREE OBXHU UD

F L YH\OS D 3 RREGROH O¥ X E W L WdUIRR-BVMH V WAL D V
PEUWLGHIVSD:DDWUDGHYDUIKRDWWRULDYV
FRUWDBIW GIQFODUOBI QRUFHXHOGDG
IXHUWBHUHVLIWQHV XFHG L FSIRRIQR G RV
EDQGRYL]SRUTRRGHMDHIQ L QJXGHR
ORVRW\SRORXHIVWBEUDRHWHLYLQGLFDGD
SRU QDGLH

/ XFD &HWGR QRV UHFRP IHQGD / DIRUD GH $UMR YDUD HV
HOSUPHU CERR GH ® W®ID /D IRUD GH XQ UHEHTH
FROVGHDGD XQD GH OV P HRUHV QRYHDV GHGS © ;. HVXQD REWD
DXVREIRJIEIIED QRYHDGD GH VX DXVRU HWB QRYHD DOVHU @
SUP HWD GH ©@ WIRJ D WDV GH @ IQIDQAD\ MYHQXG GH $UMR
YDUD

( CGLHARUGH AQH 0 DUR &DP %A/ UHDQ . XQD P IQVHUH GH VHY
FDS W@V EDVDGD HQ HWD QRYHD
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6HYLAD GHPD R( OEDFR DBP £Q / RIRV+ RSH M@ Q@EWHJD

| GRVIDQWA P £V J LDQGH GHOP XQGR  DADFU HWA NKHYHY HQ HOSXHUR
GHOHYLAD GROGH WHFLELLE DOSYEQ@FR TXH TXIH.D GHJ DA XOQRV GH
\XVP £VGH QEWRVHQ \XVFXEIHWHOQWHHO \ HO GH
NKQLR SUI[ LP RV

6HWDD VHIVQ KDLQIRWP DGR @2 1 * TXHJHWARQD HOEDLFR GH XQD
LQIFIDAYD TXHFXHQDFRQ ~ FR@ERWGRUIWVGH — QDFLRQDDGDGHY TXH
SHLP LW HBU LUHOWH QELRV TXH FXEUHQ P XFKDV WP £WFDV GLI HHQW

LOFOX\ HQGR FLHQFLDV GHSRUMV KREELHV FRFLOD DUMV \DXG GHQJ XDV\
ILIRRI D

)XHQWHV GH ODV QRWLFLDV
'RV +HUPDQDV LQIR
$%& GH 6HYLOOD
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$QWEMDV GHO®XQHWH E UKD
VLARVUDADGIR FDGROBYHQLGD
0DG B ODRQWRRXW Q@NOWD QW H
HQX QW X U LVP®RE R GILX K DU R E DG R
XQBXMHQVXKXLGDUON X W HK D
LQLFLD@G®RH UV H F % RISIU @/HO D
SROLEDIDFLRQ@DWUDFOBRDO
VXSHUPHHGDERR W R F LE R EDWDD
TX K6 HNE D Q GRHID DL\Q P HRALIRQ H V
S D WHI) WRIQHWBI VW D E O H BIGFIY HQ W R
GHQWRRRVWKDWD UPBHIXHJBDUD
LQWLPLGRAMB SOHBEEWRRVWUR
FRGQFDVERPRWRULWWBLHAXRQ
VHIWHQ GY. BDSBIV V ERIBW L & HV
DQVLHEDSROL BV F R QR W H
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PRPHQWR VL OD SLVWROD HUD UHDO R VLPXODGD

6HIXLGDPHQWH

/D PRWR KDE™D VLGR VXVWUD GD HQ
SURSLR FRQ HO FRFKH HQ EXVFD GI
ELROPJLFR GHO DWUDFDGRU TXH S|
VLGR LGHQWLILFDGR /D 3ROLF™D UF
LPEJHQHV GH ODV FEPDUDV GH YLGFH
WLHQGD (O YHK FXOR KD VLGR ORF
VHYLOODQD GH $PDWH VLQ TXH GH |
ORFDOL]DGR DO DXWRU GHO DWUDF
+HUPDQDV KD LQLFLDGR XQD LQYHV
VXFHVR /RV DJHQWHY KDQ UHWLUD
HO GHOLQFXHQWH SDUD SRGHU KDF
REFXODU
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/DYHUGHB D\R'RV+HUPD @GBIWLOOD
VIFDDFWSRYHRQ BI H WIED. H T WH !

D W WDRHGORRD2 RD' X QJ U D@Y: P HE R
YLVLWDLGMVOBEL V | UKHYID Ui YA\HED

UH F L GWFRD V H\W O BYW U DHF FIDRHD
RIUHFHQ GLYHUVLUQ SDUD WRC
FRPLHQRDLFLDOPH@®WBSUHYLR
PL«UFREORMM OV UDG L BLOR(PEW D G F
7 UDN\D UK R V®MR V F X U WREREYX F H V
GHOHFLOQMRFLHO®HYPWLHPSR
PLHQWIBDAE OLAR S RARRGHQIUD Q
DSODXMRHPEDUJRILFLDORHQW I
FRPLHQ]R GH OD IHULD VH FRQ

(Q HO 5HDO GH OD )HULD VH OXFHQ ORV FRFKHV GH
FDEDOORV MLQHWHV \ PXMHUHV YHVWLGDV FRQ WUDMHV GH
JLWDQD /D &&DVHWD OXQLFLSDO HV GH DFFHVR OLEUH SDUD
WRGDV ODV SHUVRQDV /D ILHVWD FRQWLQYD WRGDV ODV
QRFKHVY KDVWD DOWDV KRUDV GH OD PDGUXJDGD (O ILQDO GH
ORV IHVWHMRY HV HO 'RPLQJR SRU OD QRFKH FRQ HO
ODQ]J]DPLHQWR GH XQRV HVSHFWDFXODUHYV IXHJRV
DUWLILFLDOHV TXH FUHDQ XQD JUDQ H[SHFWDFLpuQ

$XQTXH ODV ILHVWDV WHUPLQDQ HO DPELHQWH IHVWLYR
FRQWLQYD LQFOXVR KDVWD OD PDGUXJDGD GHO OXQHYV
VLIXLHQWH
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(OSLQWRWRGLGDPWD\WRARRHQ]DQD
3D G GHD QW L IX®XP QRN GHQW H
G X UD ®WHK FDER\G HQ X H V BIOBE
HVWR QY HQGEHBRH VWHU DI X VMWR
PRPHQM@® OXNX[SRVLEHEPDOLU
GHVSEKVRGIDNUDERUBDQGHPLD
m & X D QFARRY RTFX HH QO [ D U U R BXYLD
-XDBDEQRTXH U DBDJ XX QDLW U D

D O RIMIDRAF UD Q TX®YR Y L EHXIV® D Q G R
UHIXYIHQWH UDB RP HQWR & HE "D

G R Q@E\E UD/D DX G D IFXH\@@WHDY L O O D
6ROLGDULD

'H $OJHFLUDV SHUR UHVLGHQWH HQ ORQWHTXLQWR
/JRUHQ]DQBLOYOWHXY@EBH ORV TXLQFH D3RV /D

PD\RU D GH VX REUD HUD DO pOHR UHWUDWDQGR SDLVDMHV
JLUDVROHV OLULRV R URVDV FRQ XQ HVWLOR PXFKR PE£V
UHODMDGR 3HUR KDFH SRFRV D3RV VH DYHQWXUpP HQ XQD
W«FQLFD \ WHPEWLFD FRPSOHWDPHQWH GLIHUHQWH
DSURYHFKDQGR HO WLHPSR TXH OH EULQGDED VX MXELODFLuQ
(O GDTXH YLR FUPR LQGXOWDED ODQXHO (VFULEDQR D XQ
WRUR HQ OD ODHVWUDQ]D VXV OLHQ]RV VH OOHQDURQ GH
FKDTXHWLOODV \ WRURV DEUD]DQGR HO KLSHUUHDOLVPR
FRQ SLQWXUDSRPUD®HBWXUD DUW VWLFD D OD TXH

KD GHGLFDGR GHVYHORV \ XQD WRWDO GHGLFDFLUQ
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,OMOHN @/UHEHARADBVARQ QXHIR GDDGD KO HOADER H) @ YLD CHP LQBRQH/CH
SHIRQDVGH A HHMWVHEGEHY HYEQ FOP ELDQCR @I RWP DIQMIRXDUFRQ ®VGHP £V \IQ
LP SRUBUGQUQEHHWY \IHP SUH\  FXOQER WIQI DFRQH LuQ D, QMOHN
( IRVUHRXURY DEHP £VCHUHDARQDUORVQRVSHP W FRQRAHUI HOM\ @0 DUDJ HOMTXH
QLFRQRA-P RVILFLP HQM DYHU® TXHSDDHQ HIP XQER @0 DUDQYHIDVIXHIM/CH
LQIRWP CARQHY FRP SO\ DBUHOGHU ( VLP SRUYBIOM FRQREHUNKVYHQENDA  GHWHOEND/
D7 FRP R\IEHJRUP R X\DUDVGHP DOHDDGHRXDED\ FRORAHUTX« UHEHARADBV\RQ @/
P EVX\DED/

$0IJXQDV GH ODV GHVYHQWDMDYV GH ODV UHGHV VRFLDOHV VR
3XHGHQ OOHJDU D VHU PX\ DGLFWLYDV 3DUD PXFKDV
SHUVRQDV VX SHUILO HQ VX SODWDIRUPD IDYRULWD HV
SUEFWLFDPHQWH OR PEV LPSRUWDQWH GHO PXQGR HVWRYV
LOQGLYLGXRY SXHGHQ DFDEDU GHVDUUROODQGR SUREOHPDV
VHULRV FRPR SRU HMHPSOR DQVLHGDG VL QR FRQVLIXHQ HO
Q¥%“PHUR GH OLNHV TXH TXLHUHQ

7LHQHQ XQ JUDQ LPSDFWR HQ QXHVWUDV HPRFLRQHV 0XO

PDQLILHVWR TXH HO XVR FRQWLQXDGR GH HVWDV SODWDIRL
PX\ SUHRFXSDQWHVY VREUH QXHVWUD SVLFRORJ D 4XL]EV H(
SXHGHQ WHQHU HQ QXHVWUD PHQWH HV HO DVRFLDGR D OD
SODWDIRUPDV 1XHVWUR FHUHEUR VH GHVDUUROOW HQ XQ H
$0JXQDV GH ODV YHQWDMDYV GH ODV UHGHV VR

BRQ XQD JUDQ IXHQWH GH HQWUHWHQLPLHQWR 8QD JUDQ Y
XWLOL]DUVH SDUD OOHQDU QXHVWUR WLHPSR GH XQD PDQH!
HO PD\RU SURYHHGRU GH HQWUHWHQLPLHQWR DXGLRYLVXE

(VSD3ROD <RX7XEH FXHQWD FRQ PXFKRV PEV VHIJXLGRUHYV

DFWXDO

&RQH[LHQ FRQ JHQWH GH WRGR HO PXQGR $XQTXH DKRUD P

PEV XVRV \ KDQ HYROXFLRQDGR GH IRUPD LQFUH EOH XQD G

RSRUWXQLGDG TXH QRV GDQ SDUD FRQHFWDU FRQ JHQWH
HQFXHQWUH



WHIVHAR D ¥ &,7,1* (:3(5,0(176 HY) HW® \FFALQ \H UDODLEQ DOXQRV
H SHIP QR H WIFFIRQH/SODH SBRUIUHP XQER GHOAHAD\ @TXP LD

( O\ RGR HVXQ HBP HOR GHOJWXSR GH BRVKDRIHRVARQ /P HRDAP IR~ ( VXQ @GR D
WP SHIDMUD P ELHWM TXH WHH DO XQDY FOIRMIVAFDY YQLFDY TXH G KEFHD GHYEFDU G-DURWR
3RUHWP S® H/P X\ FRQRACR SRUNK FRBUYIRBIBLOMAR HSEHADED HWM FXDQGR HYE HD IRWP D
GH YDSRUYV SRUIXH HD HWEGR \IQCR FRP R FUMBIBY \H DEP HD P £VD XQ P HED B/Q \IQ \HER
WHOH XQ EUGIOM FRRUJWMAR 7P B HVP X\ ICP RR SRU\K YRDWIEG \KEQP DQGR
QUAEP HOM GH \IQCR D JD/ D WP SHDMWD [P EIHQM D XQ U R FROWEDM ( O\ RR FIEH
CHXEFDUMIP EL«Q TXHH/XQR GH®Y  HBP HQRVTXH CBOUHHD GHIRWP DADMP LFD MQWR DD+

2 1 ) &0\ HY4 SRUR TXHUHP SIHTXH\HDVBI\HE HQIRP DGH, 7 [P Bk QH/XQ
RO RHBP HOR HHOADOSOD HOPXHBR CGH KHKR HOTXH WHH XQ P D RUQ/P HR DAP LFR
HEHETLEIP HOM SOD @ JBQGX@ VARG 3RUVAIP R WQHP RV TXH P HOARQDU TXH P ELeQ
SRUHH EXHIDV SURSIHEDEHY DOWASWAD/ DOLI XOOTXH \KV G-P £V FRP ST HRVKDPJHORY @D \K
P D RUULPIMAG SHR P XFKR P HRU \ D TXH H) HOFDR GH ® QR P HBIBY \X ULRMMAG
Q\P LOX\ H DOEDNIJ HQ HOJWKSR SRU® TXH \X FCSOAGDG SO P DU ECRMUDY P ELQ (WD
SURSIHIG YQFD TXH ®f SHP W P DAU ECRMIDY SHR QR (D DJ HD FXHSR H/ HHJADD
SHP IMKQERRVX\OUD QUHRAEP HIWM H @VKHIAD/ 3RUHMR HO\ RGR COUHH HQ SLIRGPRVARP R
HO/AHBEQH GOTXH® DMOUP RV

/ RVP DMUDBYVQHHDURVSOD @H WIFFAPQ \HEQ

( TXISR FRP SBIR CHGHWDAHQ\IP S®I P OCHYHEEQH\ REOEDD
9 DURVP DAIFHA  YDRVP HAGRH/ P OCHSH[ LOR GHKIAYIHR DD
& XFKDID/CHOERDRUR\  SDRVILQRV P OBH] XP RGHTP pQ

&5"67$/ (6" ( <2' 2

9$325(6' ( <2' 2 $032//$)"1$/
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30DHP SH DU KD TXHVEHJTXHHD RGR HQ HO/HBIELCH\H HIPXHQAD I RUP DOGR XQ FRP SXHXR RUEQLIFR
\ROE®IHD DI XD@P DER LRARSRYIGRD ( O RGR HY HWMFRP SXHXR QR HYE @I DER GHIRWP DP X\ IXHWD®
SRYIGRQD SRUBR TXHQRHE IEACONDMR SRUHWP S® P SBP HOW FDBQBOER HYHBEAQH\HIEHDDOR
@H\ RAR SHR KIFHJHIR QR WHOHXQ EXHQ UHEP LHOR \ SDUDHIR \RB QGHHAEP RVFRDAED FRP XQHV
FRP R] XP RGH@P pQ\ DI XDR LJHIDED DBVTXHP HUHHIL FRP R EAGR FWIFR\  SH[ LR GHKIGQIHR
UASHRRYTP HOM
&RQVRGR HWR\ D\LELGR SDIP RVDOVQMIVHRV ( VXQ SURFHR EDXEQM\IP SB SRUR TXH
FRP HY) P RVYHWHER \RGRVEVLQI IHAHOM/HQ XQP DAL} LHRQGRCGH P OCHFCSIAAG\ & FRBAP RV
SOUD TXH ®1 G« HOFDBRUGH QXHYAD I XHOW GHFDBRU HQ P LFDR XQ\IP S®IP HKHR GHDBRKRO 0 H FOP RVGY
OTXICRA QRVTXHEDE XQDP H FDLQAMWM XLEGI DCEHBE.CH R LQDD$ PR \HI XLGR SDIIP RVDP RQAU
VRGR HOALFXIMR GHGHWDALUQ P S®I
+ HKR HXR QR SDUHH.E TXHKD DQQIXQDULFApQ TX P LFDCSIHIM\ \IHP SIH\HE D7 SRUR TXHSOLD
TXHHP SIHAHQ D\DIUYESRUAVGH\ RGR\WHP RVTXHHP SH DUDFDBMUHP DAL} KDYBTXH®P H FD@@I XHDD
SXQR GHHEX@APQ 3RFR DSRAR HP SH DEQ DWW LIHHCP DAL} GHXQ FRBUP RIGR FOEDYH P AVIQMAR
KDYBVHUFRP SBUEP HOMP RIDER XQ HEHRBFX® EDMEIDMERQIR \ BV YDSRUAVLLEQ \KELHOGR SRUHCCSODR
KDXB@) DUDOH W HDQM CRQGHHP SH DEQ DESDHAHUSHIXH RVFUMEBYQHI URVR GHXQP RIDER P X\
RFEXUR HQ @] RQD\KSHIRUGHIDESWERU\ DCSUCASIR GHOUH U HIDOW ( \WRVFUMEIBY/LLEQ FUHAHOGR FRQHD
WP SR KDWBFXEUURRP SBUEP HIWM GHQH) UR OVSDUM/D HABEDY
' IFKR\ DHOSUIRAHR \ DVRGR & TXH KIE D TXH KOFHUHYHPHQGHUHOFDBRU HGH.DUD TXH FUMBIFH HD, RGR
GRQCH QRVARQYHYI D C50) DUHOFDBRU\  HSHLDUD TXH \H HYI Uk HOWIMP D GAP RQEU® SIH DFRQ HOL RGR\
WDFDUR FRQ PXFKDUA\  SDITRVILQRY UHFRBRBIER GVFUNEIBYH HOMER GHHOD R 3HR QR HDMVID I£A0
SRIXH DDJHHIWH P £V\ P £V\ RER @IED XQ P RP HIR TXH @V YCBRUAY HP SXNIEDD DOUHMR I XHD GHD
\IXMP D DWADY«VGHODECSWIERUGH YOF R GH@ GHHAKD SRU® TXHWMY D TXH LUDSD) DQGR HOFDBU\  KDAHJHWM
SIRAHR HOMR FOED SRFR WHP SR FOED YH  TXH YHD TXH HDYDSRU HP SH OED D \DIU @ TXH @ LFCP HOM
\LJ QULFTED XQD SAEED GH SIRGAR  3RU® TXH WHJ TXH U-SHAUVRGR HWR FRQYLLIY HOH SHIP HOR HD
XCDVEHDOLEXD SHOD\ P X\ FOQICD HXBQER  KRID/HD P LFADR WIEDNMIQER HD «O
' HBXQ/GHWRCER HWMWHP SR\TEUHP RVTXH\ DQR TXHEDP &\ RGR HYHIP DAL} FXDQER @ANROAUQ TXH
DOM/HDP RIIEDREXWD FREBUGHEHEACH \HTXHEHFRQ XQRQR [P DUR DQDIQMICR FOR $ OB DUDHH
SXQR DFIEDP RVHH SHUIP HOR\ GHP RQOEP RARGR
30DKIFHJ@IP SRMP HMP RWRCR HO RGR HY HOMER GHHD R\ \KNARP RVHYMFRQ HORSRUM
HORQPHVFRQ XQ \RSBIM B P RVFIRUD @ SOUM GH DLIED GHBQER XQD SDWM SOUD SRAHUD) DU FRQ SIQ) DV
@ FOBREP RVSRURGRVEVOERY GHBXA/GHXQRAH XQRARVIHP SH D DIXQAUH\ HYHHP RP HOR FRQ @V
S\ DAMIP RVGH® SDUM\XSHIRUSOUD TXHVRGR TXHEH\HMDIER DFDEDQER HY SXQM + HAKR HWR GHIP RVTXH
\HHQ U\ \ DWRGIEP RVQXHDP XHXADGH\ RGR OB SOLD QXHWD FRBFAUQ CHHBP HORVTX P LFRV

(\RIXHWRGR\ HBHR TXHHIBVOML/GVKD DSOHAGR IQMHOOM / DYHEDE TXHWIEDNU
FRQ HXMHBP HQR P HKDKHKR FRIHBIFDE R\ \HKDFRQYHWER HY XQR GHP LVIDRIMRY 1 RWMQIR
QLIG-DTX« KOHP RVHQ @S] LP DHOWHID TXU] £VHP SHAHP RVARQ UHIFARQHVQXFBDLAVR FRQLID
HWHUELRP R RARKDPJHR 2 VR XQIHT YHDR
c-$67$/$35; 0%
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' RV+ HP DODVRXHOWFRQ J UDQ FOQAEG CH] RQDVYHGHY Q\H DEDVARP R SDTXHY NUAGQHY
SO} D/ EXGYDHY JGUHBYTXHFRQAMEX\ H) DP HRUDUM FDIEDG CHOAXAG CSRWED \RP ELD
XQHSAR SODHBDHR HOG-BRUM\ OVRALELD] CAPQ $ OXQRVGHBVSDIXH/P £V

FRORACRARQ
y3DUTXH IRUHVWDO 'HKHVD GH 'R3D 0DU D
IDVH GH ODV P£E£V GH KHFWEUHDV TXH V

ODV DYHQLGDV GH ODV 8QLYHUVLGDGHYV \
OD 8QLYHUVLGDG /R\ROD $QGDOXF D 6H
PDQWHQLHQGR ROLYRV \ DFWXDQGR SDU
KD\ VHQGHURY DVIDOWDGRY SDUD DFFH
MXHJRV LQIDQWLOHY \ WLHQH KDELOLMW
DSDUFDPLHQWR -XQWR D HOOR OD ULEHF
XQ FLUFXLWR GH SDVHR \ ]RQDV C

y3DUTXH GH OD /DJXQD GH )XHQWH GHO 5H\ (VWH SDUTXH VH
HQFXHQWUD HQ OD EDUULDGD FRQ HO PLVPR QRPEUH HV XQR GH OR'
HVSDFLRV PEV LQWHUHVDQWHY GH 'RV +HUPDQDV GHVGH HO SXQWR |
YLVWD DPELHQWDO \ XQ JUDQ GHVFRQRFLGR SDUD OD PD\RU D GH OL

SREODFLpQ 7LHQH XQD H[WHQVLuUQ GH GRFH KHFWEUHDV TXH VH
UHKDELOLWDURQ FRQ OD FRODERUDFLpPQ GH YHFLQRV \ YROXQWDULR
OD DVRFLDFLUQ ¥$PLJRV GH OD /DJXQD} GH PRGR TXH SRGHPRV
GLVIUXWDU GH HVSHFLHVY DUEXVWLYDYV FRPR OHQWLVFR WDUDMH H
]bul]D MDUD \ ODEL«UQDJR PRUHUDV £ODPRV \ FKRSRV TXH RIUHFHC
UHIXJLR D JUDQ FDQWLGDG \ YDULHGDG GH DYHV GXUDQWH WRGR HO
&XHQWD FRQ XQ HGLILFLR TXH DOEHUJD HO DXOD GH OD QDWXUDOH]!

GRVY REVHUYDWRULRY GH DYHV

-DUGLQHYV GH 7TRUUH9DOPH (VV
FRQ PEV GH RFKR PLO PHWURYV
YHUGHY FRQ SDOPHUDV GH J
RUQDPHQWDO 6X XELFDFLpQ HC
ODV DFWLYLGDGHYV TXH VH GHYV
$UWH KDFH TXH VHD PX\ YLVLW|
GH MXHJRV LQIDQWLOHV (V XQ
GXUDQWH WRGR HO G C

3DUTXH GH OD $OTXHU ™D GHO 3LODU HVWE XELFDGR HQ HO SDUTXH
$XGLWRULR OXQLFLSDO {/RV GHO 5LR¢ VREUH XQD DQWLJXD
FDQWHUD GH SLHGUD TXH VLUYH FRPR HVFHQDULR GH FRQFLHUWRV
WHDWUR \ GHPEV HVSHFWEFXORV +D\ XQD JRQD GH H[SRVLFLuQ GH
DQLPDOHV &RPR HOHPHQWRY GHO SDUTXH KD\ XQD JUDQ ]JRQD
MXHJRV LQIDQWLOHYV GH LQWHJUDFLUQ FLUFEXLWRVY ELRVDOXGDEOH
FDOLVWHQLD \ SLVWDV GHSRUWLYDV SDWLQDMH EDORQFHVWR %
$GHPEV SDUD ODV PDVFRWDV KD\ XQ SDUTXH FDQLQR \ VDQHFDQ
SDSHOHUD FRQ GLVSHQVDGRU GH EROVDV
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)586%$0 &RPHQ]JDPRV OD WHPSRUDGD GH ’*
YHUDQR FRQ OD SODQWDFLMPQ GH QXHVWUR ‘
KXHUWR FRQ SURGXFWRY FRPR FDODEDFLQHYV *
SLPLHQWRV WRPDWHV XYDV FROLIORUHYV »
KLHUEDEXHQD
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O£V VREUH OD VHULH

(Q 1HW IO\ W U HEDHELGHDO R Z
X QB HUILHVH U HMIRORP EHPIQDL (
FROODQWHULRQEGDBFROS8QD
KLVWRULD GH DPRU \ YHQJD!
HQ®QLY HBUALR J X HW(QHRIRV L F T
TX M HLQ® 6 X Q GIRW U D&KW R W [
GH HSLVREBOR/ULP WP SRWUD (
HQODHIXJTGEBKDBRQYH DWDG
ILFFLPUQ HQ WRGR XQ IHQuPH
WUDLOHU
/DVHILGD UOBLVWRUKDPORQ W R\ D
XQIMRYM WDOHGEWRRYRV LMXRIU
FXP SXOMDQMXRWOHQDPEFBA
1 X H Y<R U IV WRRF X WNUUNDHIUQ J D 2 D G
SRBKRPEWHO XH VWL RRID G
& KD UM HDG MM HREDXRD QF LR Q|
VHRYLHW@ BB VW UHO BIDBY O D
<HLPVDOGH¥PB £ UR HIRG X G IHE
YHQJIEUWRGRWXBUUXL GYURQ
\ OD GH VX IDPLOLD

&DURGD®DUFNH QW BO RV R G X F\W FRRNV¥WUF KRR Q Y H QFBIWRDIBDUW L AGSD L
ILFFLADD FWUXH QW H US® H WADR®HE M HP O O H WIDELDRRVL RD F W# O H X LWH. p
HQFRQWUDED IHOL] PRQWDQGR REUDV GH WHDWUR
5HVSHRWREORY UMW Y L ®BH UV REIPHOH) OR G H VHESY LPH L V RGRIRP SD U D
FRQ ODOXPD SXHV OD DSDULHQFLD I"VLFD VXV WDWXDMHV \ VX
/DW U DIR.DHOQMRQRO X Q GRO P % VLEFRHVAUH FXHH FWR U XS UR EIDI GRQ R BID
DO JXEBRV R ®ISPW HEHQEGHW W DGHIGE Q WXIRE DRRRP R IE D V W IDALIDU R O(Q W U
RWUDV 1LFN\ -DP FRPSXVR HO WHPD SULQFLSDO GH OD ILFFLuQ
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( Q¥ RARUGMIDIHHYHP XGWHIR CHD
G GHO DIYHBWARY HB &0 EUWHOV
SXHIR/GHP XOWHIR\ H SDOGH\KVAP M

P EVTXHQXQD 9 [DMD® GHAARQRAGR FRQHD
' RARUGWDQIH TXLHD FRQ @D XADCHEDR

DOW XRVARP R QXHYRVDIDERVP WAFRY UHRUH
OVFRP SBNDA  SHD LRD/UHIICDGEH/ DM QDAYDY

GHP XGWHIR SODHY UHQEHDXQ QXHYR\
P LMMIRR DGYHYDUR

5 HSDU/R
UHHAR XP EHEEDRK ( @ CEHM 2 GHD
YHHIAPW RQ 50FKHD FSAPV
&KIZ HMY NRRU : RAKMZF RPH 6LP
50P L

5HD0 DGR SRU 9DBUD0 RQMVHUQ
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8 QCDQRAKH XQMRYHD @P D&R
1 DNOQ' WNH\ \X KH.P DQR6LP
" UINHLQI WD HQ HIQMIRUGHXQ
P X\HR GFDOSOD REDUHCSUP HJ
P DBDGHP XQGR U] DGR SRUD
([SHAAMQGHO DM ( BOR
\IQHP EDLJR\ SOLDP DD\KHIMGH
[P ERV \RQ GHFXELHYR
DUHYEERYSRUBRV.J XOLED/CH
\HI XUGDG GHOP X\ER

3RFR GHBX«V XQ R LADDGHSRIF D@YDDIP ERVKHP DGRV INHGHUHI MR DORUDQDR TXH@VDEHI D\ FRP R\ D
H/OWHDYH TXHERVFSWMUID OKHP DEDTXHAW HHRUDDDR QRWHHP £VUHP HAR TXHHKOUDGP GHD
OUDU\ SROHMR EDNMR FXWRADGHOSRIED SODTXHHMM\ED@YDER DSUMUQ P LHIAD/TXHSRURAR @ER 1 DNDQ
H/REQ) DER D TXHIWHHD HCRUDQDAR FDWA DER

&RQ JUDQGHV SHUVRQDMHVY FRPR ODUN :DKOEHUJ
$QWRQLR %DQGHUDV

5 HOI] DER SRU 6P XH¥ ODH
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' HBX/CHERVD RVGHHSHD YROHP RVD®IHID FRQP £VJ DOD/TXHQXQFD

3UR HRIAVARQ VDM XRVIDP QRV
-XOQ/ XIVO X ] 0 DUD$P RIHA -R« 0 DOXHB RAJIXH

/ D/DQA XDVDOP QDV1 RHID\ 0 D) XHIWMV5 XOQR FRQ
HODOP QRGH | GH( 62 $QAXVERATIXH 5XDOR

$ QU XRVS OP QRV-DAHJ0 SUNXH  -DAHJ& EFHHY
\ SQRAR™ 1O

f QIHD$ P RIAA -DrlHU
0 8UNH

$ 0P QAR GHOSRP RAUQ CHECFKI@BLDR
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$OP QDEREH | GH( 62 FRQ@SIRHRDO f QIHBY
&RUR

-XELODFLMQ GH %HQLWR QXHVW!I
PDQWHQLPLHQWR

' MSHADGHS @\ ( P P D QXHWADVDOXP QDVLP HIFDODV
$OKDUHDOIHB®BEGRE UL P HUWRE K L 06 H WGBSRV L HRBUH/ \WWH QW U R
(PPDVHQFRPYSRY SEH\D YGLD G H WORIBRE H MO HF X HUWR DRUGLQD |
HQWUH VXV FRPSDIHURRKH®OHYDQ XQD PDJQ ILFD H[SHULHQ
9L QL HARRRID L YAHXQE £V IGAHR/ SDAR/@A D UF KRQ@ Q U DL YGHHOGS L RP D
FRQ ®BHQWR DQGDOX] SUHFLRVR /DV GRV VH DGDSWDURQ
DG HPAMN FLOND P L GHDNRILGBXMRPSD:HDBRGLRRROROMH VWU D
IR U RSO Q W HQIBLHAYD @V U DER MBPKRG L V | U GWIDXGHR/ W H BAEDAP D Q D
6DQWD OD )HULD H LQFOXVR (O 5RFR
7DPELWKVRPSD*KDBYDFWHOQ ECRYREWREBRDGD GRHQWB X
QLYHO GH LQJO«V OHV VLUYH SDUD KDFHUVH HQWHQGHU }
(OG BMOBHVSHGEGBXDHP R RS Y WR GRIWV SKKZG H V D \KR®V L \HVQH Q W H
FKR F RFEORDBM M U ¥ RY L KOURRIDI DEONRF R P S D 3 H P R\D W LFOVORINAI O W L P R
ODV O£JULPDV SHUR HVWDPRV VHIJXURV TXH VH PDQWHQG
SURQWR
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«'HVGH TXH HGD OHYDV SUDFWLFDQGR UXJE
&RQR]FR HO UXJE\ GHVGH ORV D3RV JUDFLDV D PL KHU
SUDFWLFDUOR KDVWD HO G D GH KR\
«&XDQWR HQWUHQDV D OD VHPDQD"
(VWH D*R HQWUHQR GRV G DV D OD VHPDQD XQD KR
« 7H YHV HQ XQ IXWXUR GHGLFEQGRWH DO UXJI
'HVJUDFLDGDPHQWH QR HV XQ GHSRUWH TXH GH GLQHUR H
KREE\ \ PH JXVWDU D VHIJXLU SUDFWLFE£QGROR PLHQV
« &XDO VHULD WX VXH®R HQ HO EPELWR GHO UX
SULPHWRD OD DQGDOXPXHIHR @XEBPRIVSD3ROD

5HDOL]DGR SRI
%ODQFD 0X3R] \ 'DQI
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3DXOD *DUF D GLVSXWp HO &DPSHRQDWR GH (VSD3D HQ OD
PRGDOLGDG PL[WD MXQWR D VX
SDUHMD GHSRUWLYD \ GH YLGD HO ZDWHUSROLVWD 3DEOR
/USH] 6DH]
¥$0 VHU ORV %QLFRV SDUWLFLSDQWHVbHUD DOJR HVSHUDGR
SHUR KHPRV WUDEDMDGR PXFKR
GXUDQWH HVWRV %OWLPRV PHVHV (VWD PHGDOOD HV
XQDbUHFRPSHQVD D WRGR HO
WUDEDMRbBGXUR TXH KHPRV KHFKR! UHFRQRF™D HO
QDGDGRU

' HKHKR \ VD FRP R QRVIXHQD M<KH HYEER HD

O\HPHHPQ QUHRQBOGXUIOM
WH/D R SHR HFXUR GH\HI XQAR CH
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