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(QQRPHO XQADOH D@81 ( 6&2 k+ DFID @V VRAIHGDGHY GHOFRQRAP IHQRY

SUHVHQD XQ SDQRIDP D SIRVSHAIYR GH ®V FDP EIRV TXH HABP RV SUHVHQFIDQGR \

SOQMD IGFxJ QUV
« }/ DV QXHYDV WFQRBIOV VRQ XD SDQDFHD FRQWD @V G-MIXDODGHY \ @
H FOMxQ'

« }&xP R YDP RV D RUJDQ] DUHQ HCHVSDAR SYEGR GHP RAUWDWFR HOGHEDW VREWH
FXHWRGHV T WDV MQ SUHFHGHQMV VXVAMBGDV SRUBY QXHYRV FRQRAP IHQRV \
OV QXHYDV WFQFDV FRPR © JHJ WD OV ERM-QRRIOV R OV
CODRM-REI OV

« } &xP RVHDGRS\BUDQ @V GHAMRGHV HQ VIRV CP ENRY!

« }(WBP RV DWMMHQGR DO CDAP HQR GH XD FRQAHQAD SOCHMUD GH ®&V
UHVIRV TXH @V DRAMGDGHY GHOVHUKXP DGR KDFHQ FRUHUD VX SURSID HVSHAH
\ D@ EIRVIHID*

« }1RV KDAOP RV HQ SUHVHGAD GH XQ GHVDUR®R GH OV KWRAHDGHV GHO
DSUHQA] D' y

« }&xPR FRQAWKIU DXWQIFDV VRAHGDGEHY GHO FRQRAP IHQR EDVDADV HQ @
HEXFDAxQSDWD \RGRV D ® DUR GH\RAD OVIAD' \

« }4XI IMRQRP D SUHHVHORL GHOAR GH HWB SHYWSHAWD @ HQWHODQ D
VXSHIRUGHOX\MUR'!

3 RURMR OGR 0 DQXHO& DAMDVHEDD TXH VLEIHQ HOFRQRAP IHQR\ @ IQRWP DAxQ
VRQ HBP HOQRV GHFMYRV HQ WARV ® PRERV GH GHVDUR® HO WP ICR
IQRUP DFIRQDAQAFD HODWIEX\R GH XQD IRWP D HVSHFGIED GH RU DQl] DAXQ VRADCHQ
O TXH @ JHQHDAxQ HOSUWRFHVDP HOR \ @ WDQWP MxQ GH IQRWP DAxQ WH
FROYHWMO HQ @V IXHQMV IXQEDP HQEBN GH @ SIRGXFAIYIGDG\ HOSRGHU GHEIGR D

OV QHYDV FROAFARGHY WFQRBJIEDV TXH VXUHQ HQ HAM SHUBGR KMAUFRY
& DAMTY

( V IXQGEDP HQEOWCHU DFFHVR D @ IQRP DAXQ \ @ IRP D GH WDWP MUD HWR
GHMP ICD @ SWRGXKAMGDG \ HO SRGHU GHVSXI V' GHO YHQEDYDO GH  QXHYDV
WFCRRIDOV \ VXV IDACEDGHY HQ VXV DFFHVRY VH GHGXFH TXH @ IQRWP DAxQ HV
SURGXPIVIGDG \ SRGHU HQ HWM PIMPR IHQPHR WH IQARGXIR XCQR CH ®&V
FRQFHS\RV XVDGRV HQ HOP XQGR IIQDQAHR  HY @ JEEDD DFIxQ FRQ HOBURSXVIWR GH
DSIRYHFKDU @ YHQEV FRPSHWMYDV \ FRPSDIDIWDV CGH ®V SDOHV
VXEGHVDUR@GRY SURYRFDQGER HOGHVS@) DP IHQRY GH OV IQGAMADY TXH HABEDQ
IOABDGDV HQ HCBUWP HUP XQGR VH P XGD D ®V SDOHV VXEGHVDURMGRY



,QVAVR/WFQROD XNFHRUGRU @B

/ R DQMUIRU SIRYRFx XQD VHUIH GH GHVHTXIEURY HQ OV GMIDIV HFRQRP @V GHO
SOQHY BV SDAHV P GV SREUHV VH FRQYIHWWQ J IDQGHV P DTXIOGRUHV GH SURGXPRY
SDUD ®V SDAHV GHOSUP HUP XQER \ ®V SDAHV GHOSUP HUP XQGER VH WDQVIRWP DQ
HQ ®V JWDQGEHV IIDQAHRY \  HVSHEXOGRMY VH GHAFDQ D P DQHBU®Y JWDQGEHV
FDSMUGN D WDYl V GH @V ERODV GH YDBUHV\ RARY ( AR KD SUIRYRFDGR FUMV\ \H
EXVFD HQ UHQBUD FRQ UHJ OV DIDQFHOUDY\ QR DIDQFHOUDV VRIFMDQER HOMI UAVR
GH OV IQGAMIDV D VXV SDAHV GH RWHQ PLMPDV TXH IXHRQ & JWDQEHV
EHQHIFIDGRY GH @ JBEDQ DAxQ

(Q HAM SDQRIDPD @ UWHYMB ,QIHQHUDMF HY XQ HVSDFAR GH QYXODFxQ
AHQM@ED GHSHQEHQM GHO,QAMAR 7HFQRBJIER 6 XSHURUGH * XDVDYH 6 QD@D
FRQ HOSURSXWMR GH FRQYHWWH HQ XQ P HAR GH QlXVIxQ DODBDFH CH ®V
HAXGDOMY GRFHOMY GH QXHWID IQAMMFXQ \ TXHQ @ VREM MHP SWH
FXP STHQER FRQ @ UHJ OP HQBFIxQ HABEGFICD $GHP OV VH EXVFD SIRP RYHU D
SURGXFFIXQ GH GRAXP HORV FRQ ®V HWEQEDUHV BHTXHUGRY HQ @ AHQAD \ @
FX@D SDID VX IR X\ DQER OV WFQRBIJDV DEHXDAV ' H HAB IRWP D
SOQMP RV QXHVR REMYR JHQHIDO

2 EMMYR * HCHUDO

3URPRYHU @ QYXODFIxQ GHO FRQRFIP HQR TXH HWFHQ ®V LQYHWWIDGRUAV
SURIHVRUHAV \  HVAXGDQMY GH OV IQAMAIRGHY GH @ WHI1XQ FROUGHDQER \RGRV BV
QYHBN GH ® SIRFHVRV GH IQYHWIIDAXQ GHVEH CRBV AHQ@EDV KDWE DUBXBY
FRQ W RUP HRGRBJIER

* HOHDU XQ GHVIR DEMIDIYR D @V IQYHWIDARGHY GHOGQUD SURHVIRQDO\
FHQ@FD CH © IQAMFIXQ \WQAHQM D SURP RHWH HQ HO FRQM \R VRFIDO\
SURGXRIYR GHVGH @ QYXODFIxQ

&DWHMO' O / DHID GH @ IQRWP DFIxQ HFRQRP @ VRAHADG\ FXGMD 9RO 6UR; ; ,



,QVAVR/WFQROD XNFHRUGRU @B

/ D RHYB HGXFDIWD GHQQAMAR 7 HFCRBJIFR 6 XSHURUGH * XDVDYH HV

1 LYHO IFHQADWWD
., QHQHWD ,QGMMDO
., QIHQHWD HQ,QGXWIDV $ @P HQMUDV
. QHJIHOD HQ* HKQ( P SUHVDUDO
., QIHQHWD HQ 6 MMP DV & RP SXWBFIRQDBN
. ,QJI-IQl-L@OI-FQQFD \
., QIHQHWD HQ,QQRYDFIxQ $ J WBRD 6 X\WMQE®
. ,QIHQHWD 0 HFDWKQFD
., QHQHD URTX® IFD

1 IYHCGB RVJUWDER
« 0 DHWD HQ&IHGADV HQ' HVDUR@R 5 HIIRQDA 7HFQRBJIER

( Q HAM DP EHOM GH WDEDWR \ FRQ HOSWRSXVIVR GH WREXVWIFHU QXHVWAD
HYMB LQYIMIP RV D @ FRP XQGDG HWXGIDQWD @ FRP XQIGDG GRFHQM ®V
&XHUSRV $FDG P IFRV\ D LQYHVW DGRUHV GH RWDV LOWYMFLRQHY D SDUAFLSDU
HQ HQUTXHFLP HOWR GH @ WHYMB GHO7 HFQRGJIFR ,QIHQHU] DWF SR\ HAR
TXH GDUC SUIMWJ IR\ SUHVHQFID D QXHVWD LOWMFIXQ

( QWP SRV HQ TXH HOF RRF P LHQR UHSUHV 19D XQD KHWDP HQW F DY HSDUD DIURQBU
OV GHVIXDTGDGHV\ F RV WUV RHGDGHV P OV MVIV\ V R'MJEBN \BCF RR ® GE H
&DVMD TXH @ IQRWP DF xQ HV SURGXF MUEDG \ SRGHU DKRWD HV GHF NDUR HV BAP DV
DWQR D F R SUHQGHUGH IRWP D HIF HQM HOXV R DSTF B *Q GH @ IQRWP DF £Q SDUD
WDQV RUP DUD HQ SRGHU\ SURP RY IV R HEDGHV MV B\ V R MOIEGN

,QV\DP RV F REDE HQM D QXHV W DXAHQF D D H SBRUDUHOF RMQGR GH HV MQYP HIR
FR O F MM D GH TXH HF RADLQ WHE[ IRQHV 1QY N MDFRQHV \  SURSXHV IV TXH
F RWEX\ HQDOACRIR @ IQQRY B £Q\ HOBURIUHV ReH QXHV W'V IR HEDG

RO
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5 HVXP HQ

/ RV VXVDWRY GH P DIMUDGBN RU QQFRY FRP R GHVHRKRY
DIWRDV DSRUBQ EHCHIERV IMERY D B VXHBYV HQ VX
WD JUDQXEP WD GHVUGDG DSDUHQM  GHOMGDG
UHDO SRIRVIGDG IQIGADFIxQ\  UMMQFIxQ GH KXP HEDG / D
|P SRUBQHD GH DSTDUHRY VXVDRY HQ &V VXHBY HY
CGH JUQ [P SDAR HQ @ WHMQAXQ GH KXP HEDG ® FXDO
SXHGH FRQUEXIUHQ HOXVR QI IDOGHODIXD P HRWDQGR
HOWHP SR\ JDVR GH DIXD HQ ®& UHIRV DSTDGRV D
FXAYRV GH JUDQ GHP DQED FRPR HOP D) IUMO VRUR
HQM RARV ( Q HWB HYDADFxQ VH XU x HOP T \RGR GH

©® HWMID \ HOPTWER GH 7' 5 X} DGR \WWHV
WDWP IHORY 7 7THMR 7 6 XHBV J GH VXMADWR
7 6 XHBV J GH VMR 7 6 XHBV J&H

VVMIDR GRQGH FDAD WDWBP HQR VH HYDOx FRQ \WHV
WHSHWARGHY &V GDWRY VH DCDID) DURQ HARGIAFDP HQWM
FRQ YDUDQD PQ@PD \ PQIPD \ FRHIAHQM GH
YDUDAXQ &9 SDUD GHMP IQDU HOHWRU GHOFRXDOWH
FRORAHIRQ GDRY GH PDQHD HDAWD HQ B &RV
PTWGRVIXHRQP X\ VP IDUHV B BVXABGRVDO  CGH
KXP HGDG HQ DP ERV VXV FDUDRMMAFDV |MEFDV GH LIXDO
PDGHD WH FRP SRUBURQ VP IOUHY FRQ XQD YDUDFIXQ
PQPDGHO  HODXP HQR GH DIXD IXH JUDGXDO HQAH
P QV VWD P OV UHWQAIXQ HM VDR SXHGH VHU
XD DEMCDWD YIDE®! SDUD HODJIUEXARU SDUD UHWMQHU
KXP HEDG HQ VXHERY DI WBRDV

3DDEWV FOYHY QIBDFxQ 3URSIHEDGH ) DV
6 XVDR 2 UCQER

$ EVWDFW

6XEWDM/ PDGH IURP RUDQE PDMIDY VXFK DV
DIUEX@MUDOZ DWM  SURVIGH SK\ IFDOEHCHIW \R VR
IQFOGEQ) M VWUH SDUF®! V] H QVEXWIRQ XD GHOUW
WKH GHOAW SRIRW  IQIDIRQ DQG P RVUMH
UAMQIRQ 7KH P SRUUGAH R DSSOLQ) WHVH VXEVDWY
R VRO IV \WHUMI QUEDQAIP SDRARQ P RMMUH UHNMQIRQ
ZKIFK FDQ FROUEXWM \R \WH [QMIUDMG XVH R Z DIMU
PSIRVIQ) WH WIQ DQG ZDMJ FROXP SWRQ R
(LU DMRQ IRUKLIK GHP DQG FURSV VXK DV FRWQ EHDQV
VRIKXP DQG RWHY ,Q \MIV HYDODUWRQ WH RYHQ
P HKRG DQG \WH 7' 5 PHKRG ZHH XVHG XVQ)
WUH WDWHON 7 &RQMRO 7 6RO JUR
VXEWDM 7 6RO JUR VXEMDM 7 6RO
JUR VXEVADW  Z KHUH HDFK WHDW HQAZ DV HYDODWG
ZW WUH USTDMW 7KH DB ZHH \DWAFD®
DQDO] HG ZIW PIQPXP DQG PD[IPXP YDUDQFH DQG
FRHIFHQAR YDUDURQ &9 R GHWUP IOH \WH HURU IRU
ZKIFK H DPAVGDW ZHH NQRZQ ,Q ERK P HKRGY \WH
UBVXVDV  KXP IGW Z HH YHY VP IDUIQ ERW 7 KHU
SK\ IEDOFKDUDPMUMIFY DOR EHKDYHG VIP IO Z MW D
PIQP XP YDUDIRQ R 7KH IQFUDWH 1Q ZDMUZ DV
JUDGXDO 7KH P R VXEVDM \KH P RUH UAMQIRQ 7KLY
VXEWDM FDQ EH D YIDE®I DIMEDWH IRUWH 1DWP HU\R
UHBIQ P RMMUH 1Q DI UEXGMUDO/RIY

. HZRWGYV ,QIGDMRQ 3K\ MFDO 3UWRSHWAY 2 UDQF
6 XEVADW









5 HVXGBGRV\ GIVFXVIXQ
&XUYD GH WIQVLxQ GH KXP HGDG

(QO@IUXWD VH SXHGH DSUHFIDUHOFRP SRUBP IHQR HQ
O WHMFIxQ GH KXPHEDG GH &V WHV WDBEP IHQRY
HYDODGRV HOWDWP IHQR 7 PRWK XQD UHWQAxQ
P HQRUFRQ UWSHRR DO7 \ 7 SRUGHEDR GHO

HWR KDFH SHQVDUTXH @ DFXP XOFxQ HV JUDGXDO HOWH
P QV P DMIDOXWE) DGR H MM XQD P D\ RUUHAWQAXQ HO
SXQR GH FDSDFIGDG GH FDPSR && \ HOSXQR CGH
P DUKIW  SHUP DQHQM GH BV VXHEBY DI WBRDV GRQGH WH
DS@D P DMIDORJQQFR HY \RBE HQM GIHIHQM HQWH
P D\RU SRIFHQIM GH VXWWDW RUQQIFR VH DXP HQW
FDGD YDUDE®! @ HYDGDAXQ GH VXVDWRY RU CQERY TXH
P HRUHQ @V SURSIHGDGHV GH VXHBY SXHGH VHUGH JWDQ
DSR R D & VHRRUHV SURGXRWRY HQ DKRUR GHODIXD

HQ PDQHR GH UHJRV SUQFSD® HQM SRU JWDYHEDG
5D\ 0 XQHWDO

3 RSIHGDGHV IMFDV

3DWD GHWMP IQDU@V SURSIHEDGHV IMFDV GHOVXHR FRQ
VXVDRY RU CQERY VH HYDDURQ GH DFXHLER DCP T \RIGR
GH*UWHHQ \ $PSW \BOFRPR ® IQAFD / XJR

AFKRV YDBRUHV VH P XHADQ HQ HOSXDAR , HQ
GRQGH WH REVHYD TXH ® YDBWY WH P RALIFDQ CH
DFXHUER DOWMM R TXH FRQIMCQH YQFDP HOM VXHR GH
DFXHER D @ DSTDAxQ GH VVWDWY RUQQFRV WH
FDP EID HOYDBU GH @ GHOMGDG DSDUHQM \  SRIRIGDG
\REOGH FDGD WDWIP IHQR P HRUDQGR @ UHMCAXQ GH
KXPHEDG GH PDQHD JWDGXDO KDWB XQ cH
DFXHER D @ FRQGXPMIGDG KIACXTD WH P DD XCQD
GIHHAD KRP RIT GHD HQ &V WHY WDIP HQRY &RP R
® PHEFR®D 0RHW\ /DRUWH DAARQDQR
VMIDRY RJQQFRV VH P RALIFD @V SURSIHGEDGHV IMFDV
FRP R @ GHQUCGDG DSDUHQM SRURVIGDG \  UMWCGHIXQ CH
KXP HEDG HQWH RADV  JHQHIDQER XQD GIHWHQAD HQMH
®V YDBRUHV

( YDXDFIxQ GH PTWRGRV 7' 5 \ PTVRGR GH @

HWXID

(Q @ IUXD WH REVHYDQ @V GIHHGHADV GH ®&
WDIP IHQRY HYDBDGRY HQ FDP SR \ OERIDWUR GH
DFXHER D & WHVXEBGRY VRQ PX\ VP IOV HQ HO
WDWP HOR 7 VH REVHYD TXH GV CDRV \IHQHQ XQ
FRP SRUEP IHQR P X\ VP IOU R IQAFD TXH BV GRV
PTWRCGRV DSOFDARVY VRQ HHAWRY HQ @ UHWCFIXQ
KXP HEDG GHEIGR D ® DQMURU WVH SXHCH GHAUTXH &Y
VVMADWRY RUCQERY FRPR & P DIMUDBN GH GHVHRKR
RUQQFR SXHEHQ VHU XQD VROFIxQ HQ @ UHWMCQAXQ CH
KXP HGDG SDWD HOXVR DIWRD P HRWQGR VX X\WR \
DKRUDQGR FDXGDBV CGH UWHIR &RPR P HFIRQD
6 FKIQEBU ®V HTXISRV VHQURUDBN GH 7' 5 VRQ
(H DWW HIFHQFD HABV KHUDP IHQBV P RQWRUHDQ FRQ
WP H D FDGD YDBUHYDADGR HQ VIMMP DV GH UHMQAIXQ
GH KXP HEDG HQ VXHBYV 3 DUD GHWMUP ICDUD KXP HEDG HQ
VXHBV \ P DMUDBN VHIYQ HOP T \RGR GH @ HVWMID IXH
DSTFDGR HP T \RGR TXH GAVFUEH 3 DGR



( URUHMEGAMFR

/ D YDUDFIxQ HQWH @V P XHVADV GH DFXHUER D & GRV
PTWGRVIXHP X\ EDd ® TXH IQAFD TXH HY SUHFIVR FRQ
®V FRHIFIHQMV GH YDUDAXQ GHMUP IQDGRV HQ HCHVWXGR
HABCOWR &RPR VRQ HWP SR GH FRHIFHQM GH
YDUDAXQ GH D HQ @ UWHMQAXQ GH KXP HADG
SDUD HOWMMR SDUD HOWDMIP HQR  IXH GHO D

\ SDID HOMMWIP IHQR. IXHGHO D "H®
DQMIRU VH GHGXFH TXH @&V FRHIFIHQMY GH YDUDFIXQ
&9 HIFRQADGRY HQ BV \WDBP HQRY HYDGDGRY VRQ
PX\ ED®V\ VX FUHGEIEDG \ |ILP H D HV SUHAVD SDUD
VHUDSTFDGRY HQ VXHBY DIWBRDV $VCP VP R VH SXHGH
PHQARQDU TXH ®& VDRV VRQ UHMQHGRUV CH
KXP HGDG\ SXHGHQ VHUYIDE®N SDUD XVR DIWBRD / XJR

D

& ROFOX\VIRQHV

( [ MM XQD UHWMCHXQ GH KXP HEDG JUDGXDOGH DFXHUER
D @ DSGDAxQ GH VVWVDWRY RUQQFRY VH SXHCH
FRQFOIU GH ®V UWHVXABGRY REWMQGRY SRU HOP T \RGR
7'5 \ HOPTWER CGH ® HWYID VRQ VP lOWHV
GRQGH HOHUWRU HABGOMFR HV PX\ PQPR\ TXH @
UHWQAXQ GH KXP HADG WH IQFHP HOW HQ XQ HQ
IRWP D JUDGXDOHWR GH DFXHER D @V FDQIEDGHY CGH
P DWUDO RUQQFR DSTFDGR \ J FRQ @
YDUDEIMEDG P RWMDGD HQ & HXARY HABGIMFRY
'RQGH WH IGFULPHOD @ WWMAXQ GH DRXHER DO
WM R SXUR VXHBR HR IQAED TXH SXHGH VHUX\WM) DGR
GH DFXHER D OV GHFHMGADGHY GH BV FXAYRV HQ VX
UHIR SRU JIDYHADG PHRIDQEGR @ UHWCAxQ GH
KXP HEDG \ VXV SWRSIHADGHV IMFDV FRP R GHMGDG
DSDUHOM\ SRIRVIGDG
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5 HVXP HQ

(VM HWGR DQDOD @ YIDEIEDG WFQFD  VHQURUDO \
FRP HUFIDOGH @ HDERWDFIxQ GH P DFKDFD GH WIDSID FRP R XQD
DAMCDIWYD DIP HQBUD VXWMQEEG! GHQOAR GH @ FRACD
UHJIRQDOGHOP XQHSIR GH * XDVDYH 61QDBD 3 DWHQGR GHO
DSURYHKDP IHQR GH @ WDSID FXAYDGD G&FD® HQM « XCQD
HVSHAH GH DER YDRU QUUFIRQDO EDR FRAR \  SURGXFFIXQ
DEXQEDQM  WH GHVDURG XQ SUIRGXAR IQVSIDGR HQ @
WDGFIRGDCP DRKDFD GH WV XM} DQGR WIFQFDV GH FRAFIXQ\
GHWKIGDWFIXQ TXH SHP MAHRQ FRQMYDU XCD W \WUD
IIEIRVD \ VHFD DGHRXDAED SDUD HOFRQUXP R KXP DR 6H
HPSBx XD PHEGREIO PXDQMMD FRQ HJIRTXH
GMUSWR PHADOQM HEPXHWBV DS@GDEV D
FRQUXP IGRUHV \ HABEGFP IHQRV JDWRQ<P IFRV / RV
UHVXGBIGRY WHYHDURQ XQD DA DFHSWWFIxQ HO H e
HPXHMEGRY HABWD QVSXHWR D FRQUXP IU HO SIRGXRR
GHMIBFDQGR HOVDERU YDRUQXAWFIRQDO,  SUVHQIFIXQ FRP R
@V DEX\RV P GV [P SRMIQMY $ QYHOMFQER VH HABEGFIx
XQD SUIRGXFAxQHWIP DADGH NI GDURV ® TXH SUR HAB XQ
UHQAP IHQR DQXDOGH NJ SRVIFIRQDQGR DOSURGKRR
FRP R XQD RSAxQ YIDEGI SDID VX IGFRSRUIDFIXQ HQ P HQW
UWHJIRQDBNV \ FRP HIFIDQ DAxQ D P D\RUMVADD $GHP QV \WH
IGHQMFDURQ EDUHIDV FRPR @ QHFHVIGDG GH HBIQGEDU] DU
SURFHVRV  VXSHIDU SHIFHSHIRQHV FX@MUDBNV VREWH HOVDERU
GHOSHVFDGR\ DVHI XUDUFRQAFIRCGHY VDQWUDY ( Q FRQMQR
VH FRGFO\ H TXH @ P DFKDFD GH \WMDSID QR VRB UHSUAVHQD
XQD IQQRYDFIXQ FX@DUD FRQ IGHQIEDG BFDO VIQR \P EIl Q
XQD RSRWNQGDG GH GHVDUR® HFRQ<P IFR VRAMQE®I TXH
SXHEH IRMIGFHU® FDGHD DFXGRD WHIIRQDO. UHVSRQGHUD
@V \MQGHGFDV DRXDBN GH FRQUXP R UHVSRQVDE®!

3DDEULV FOYHV WDSID PDFKDFD FRAQD WIIRQDO
IQORYDFIxQ DIP HQBUD VRAMQELTEDG

$ EVWDFW

7KV VWG DDOJHV WH WFKQFDO VHQRUDO DQG
FRP P HIADO YIDEIDW R SURGXAIQ) WDSID P DFKDFD DV D
VXVBIQDE®! IRRG DEMEDWH Z WIQ WH UHI LRQDOFXIMCH R
\WH P XQFISDDW R * XDVDYH 6 1QDED %DVHG RQ \WH XVH R
@D IDP HG\MDSIDx D VSHAHY Z W KL K QXMRQDOYDOH
®Z FRWDQG DEXQEDOASIRGXFIRY D SURGXPWQVSILHG E\
WDGMRQDOEHH P DFKDFD Z DV GHYHBSHG XU Q) FRRNGQY
DQG GHK\ GUMRQ \WRKQTXHV \WDWSUHVHYHG D IIEEWRXV QY
W VU VXMDE®! IRU KXP DQ FRQXP SURQ $  TXDQMAMYH
P HWRGRBJ\ ZIW D GHVFUSWH DSSURDFK ZDV HP SB HG
WURXIK VXUYH V DGP IQVMUHG \R FRQUXP HY DQG
JDWRRP [E HABEQKP HON  7KH UMVXQOV UHYHDBIG KLIK
DFFHS\BIGRH R UHVSRQGHQN Z HH Z 1@ \R FRQUXP H
WH SIRGFW KUKOKIY IOYRU QAMMRDO YDOH DQG
SUMVHQBMRQ DV WH P RW [P SRUUQN DMIEXWY  $W \KH
WFKQEDOGBIYHO DQ HIP DIMG SIRGXKFIRQ R NI SHUGD\
ZDV HABEQKHG SURWIRNY DQ DQQXDO\ IHG R NJ
SRVMRQQJ WH SURGXPWDV D YIDE®! RSVRQ |RUICFRISRUIDIRQ
IOR WHIIRQDOP HQXV DQG IRU OUHUVFDB! P DG ,Q
DCGMRQ EDUHY ZHH IGHQMHG VXFK DV \WH QHHG R
WIQEDW@E]H SIRFHWHY  RYHFRPH  FX@MUDO SHUFHSURQY
DERXWIMK I@YRU DQG HQUXUH VDQMIY FRQGMRQY 2 YHDO
\WH FRQFOMRQ IV \WDWIDSID P DFKDFD QRARQD UHSUHVHQW D
FXEDY IQQRYDIRQ ZIMW D ®FDO IGHOMW EXWDOR DQ
RSSRWYQWV 1RUVXVBIQDE®I HFRQRP [E. GHYHBSP HQW Z KIEK
FDQ WHQI \WWHQ \WH UHI IRQDCDTXDFX@MUH FKDIQ DQG UHVSRQG
R FXUHQMHQGY 1Q UHVSROVE®! FRQUXP SIRQ

.HZRWGV WDSD PDFKDFD WUIRQDO FXIMCH
IQCRYDIRQ \XMBICDELDV

IRRG
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5 HVXP HQ

/ D HVFDVH] GH DIXD FRQAMA H XQ GHVDI& VI QUFDWR SDUD
O DIUFEX@D HQ 61CDED HVSHAD® HQM HQ BV YDV GHO
) XHWM \ GHO&DUWI R ( WM HAXGER H SEBWD FxP R SHHREHQ
HAB SUREGP QWD B HAXGADQMY GH , QI HQHWD $ J URQ<P IFD
HQRFQQERVH HQ @ WHDFxQ HOWH @ VRWNQEITEDG DI RO \
O GQVSRUEEDG KGUWD $ WYV GH  HOUHYMBV
VHP [HVKPWMUDGDV | BHIMIXQ GRAXP HQBIO WH IGHQMEFDURQ
WQEHGADY HQ VXV SHFHSARQHY IQGHCADADY SRU VXV
FRQM VRV HOFDWRY \ \WUMRID®N 6 H REVHYD XCD CRIVE®!
FRQAHGAD VREWH @ FUMY GHODIXD @& TXH VH UHGN HQ @
HBFFxQ GH FXAYRV GH EDIR FRQUXP R KGUFR FRP R HO/RUR
IURO JDEEDJ R \ FCQUBPR FROUGHDGRY YIDEGV \BOQR
HFRQP IFD FRP R DP EIHQE® HQM $GP ¢V VH HMIGHQADQ
HARTXHV GIHHQADGRY VWIYQ @ WIIxQ HQ HO9D® GHO
) XHWM VH SURU DQ VROFIRGHY WFQRJIFDV FRP R HOUHIR
SRUJRMR P IHQADV TXH HQ HO9 DM GHO&DWY R VH KDFH
1QDW HQ PHRIDU ©@ IQUDHKRMID KOUFD IGFG\ HQGR
SRRV UKWHYRIRV ( WV YIMRCHV HWZQ HQ VIQRQD FRQ
IQHNDARGHY  SUHYIDV TXH  SIRP XHYHQ  SUORWFDV
VRWMQEBN HQ ] RIDV DHABEDV SRUD HVFDVH GHDUXD (O
HAWGER VWEWDDD @ QGHFHMAEDG GH IGFRSRIDU HQJRTXHV
SDWMFISDUWRY \  FROMJIGRY FRQM WDQ DGRV HQ @ IRWP DFIxQ
DFDG PIFD GH &V IQQHQHRY DIKQRP RV FRQ HOIIQ CH
GCREABY GH KHUDP HQBYV SHUMCHQAMY SDUD HQYUHQEU UHARY
GFDBV HQ VRWMQEITEDG 6 L EIHQ HOUHGXFIGR QYP HIR CGH
SDWMFSDQMY HQ @ SXHED SIRR @ WY @ H WDSROFxQ CGH
UHVXABGRY ® KD JRV RIFHQ XQD EDVH YWD SDUD HO
QVHCR GH HVWDWI IDV HGXFDIWDV \  SRAIFDV DI UWBRDV TXH
VIGFX®BIQ VRWMQEITEDG DP EIHQO\  UHQWEIEDG HARQ:P IFD
IRMBGAHGR DVOO@ SUHSDUDFIXQ SURIHVIRQDODQM GHVDIGY
KQUERV IX\MURV

3DDEWV FOYHV ( VFDVH GHDIXD 6 RAMQEITEDG DI WBRD

&XGYRV VRWMQEGN 5IHIR SRU JRMR \ ,QUDHVIRKRMUD

KQUED

$ EVWDFW

7KV WXG DQDO DWU VFDURW FROAMAMY D I QUIEDQW
FKDEBIQI H |RUDI UEX@MUH 1Q 6 IQDED HVSHAD® 1QWH ) XHW
DQG &DUWILR YDAV 7KLY MG H SBUHV KRZ DJUEXGMUDO
HQIIQHHUQ) AXGHQW SHUFHIYH WLV IWXH IRPMQ) RQ \WH
UHDMRQWKIS EHEZHHQ DI UFXGMUDOVXBICDELON DQG Z DU
DYDIDEIDW 7KUWRXIK VHP LMKRMUHG IQMYIEZY DQG D
GRAXP HQAHYIEZ. WHQGV 1Q WHUSHUFHSMIRQY LQGHGPHG B\

\WHU HGXFDURQDODQG \MUMRIDOFRQM W Z HH IGHQMHG $

QRIBE®! DZ DIHHW R \KH Z DMUFUMY IV REVHYHG UHBPMG
IQ WH FKRFH R ®&Z ZDMJIQMOMYH FIRSV VXFK DV
VRUKXP EHDQV FKIENSHDV DQG VDIGZHU ZKIFK D
FRMGHMG HRQRPIFD® DQG  HOMLRGP HQN®  YIDE®!

) XUKHUP RH  QLIHHQADSSURDFKHY DUH HYIGHQAE HIIRQ 1Q
WH ) XHWM 9D®A  \WFKQRBJIFDO VROMRYY VXFK DV QIS
WDIRQ DWH SURIMYHG ZKIBI 1Q \WH &DWIR 9 DM\

HP SKDW IV SOFHG RQ [P SUIRVIQ) Z DWAU [QUDVRKFUMUA

IQFAQ) Z HW DQG UVHYRILY 7KHVH YIHZ V DUH 1Q @QH Z W
SUHVIRXV UAVHDUFK SURP R VXVIBAQDE®! SUDFUFEHV 1Q DUHDV
DIHAMG B\ Z DWUVFDUFW 7 KH VWG XQGHWFRUHV \KH QHHG
R ICFRSRIDM SDWFISDRY  DSSURDFKHY DQG FRQM WD) HG
FROMONQR \WH DFDGHP [E WDIQQJ R DI UEXGMUDCHQI IGHHWY

IQ REHU\R HTXIS \WHP Z M UHBIYDQARRY \R DGGUHW GFDO
VMBICDEIOW FKDIQIHY  $AMRXIK WH VP DO QXP EHU R

SDWFSDQV 1Q \WH SIBWWXG @ W \WH H WDSROVRQ R

UHVXOV WH IQAQIV RIHU D XVHXOEDWY IRU GHMIQQ

HGXFDMRQDO WIDMI IHV DQG DI UEXGMUDO SRIFHY \WWDWEN
HQVILRGP HQIBOVXABAGDELMY DQG HFRQRP [E SUR IMUEIQNY \KXV
WIHQJWHQQ)  SURHWIRQDO SUHSDUDIRQ IRU IXWMUH  Z DWU
FKDOIQI HV

.HZRWGV : DMJ VADIAW $JUEXGMDO VXWBICDEIOW
6 XVBIGDE®I FURSV ' US LI DWRQDQG: - DMULQI UDVWKPMUA
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