(35(582%( O

80 % 6&866 W2 62 %5( $%$1' 212
)$0 ,/ ,$5'(,'2626(0 , 167,78 ,%—(6 " (
/21*% 3(50%$1CEL&,S

,60 $(/ 5,%(,52
-211%$6 9$6&21&(/26
$1%$ )/f9,% 62%$5(6

$&2 1 9(56%$36,8&2/2* ,8&%$%$&2 0 $%5



" (35(66° 2 (0
(,'(2626(

80$ ' ,6&866..2 62 %5 (
$%$1' 212 )$0 ,/,%5 ' (

''2626 (0 ,167,78,%—(6 ' (
/21*$ 3(50%$1CL&,S$

2 DUAOR | RLDSUHVHQVIDGR SHRV GLVFHOWA OR GLD
GHP DR GH QR 9 FRQIWHWR 6XO
$P HUFDQR GH 3HVTXL\VD GD ( GXFDE¥R $ GYHQWMD
&2 68" — HIRLSXEQFDGR SHD 5HYMD

) RUP DGRUIHVHP GH] HP ELR GH SH®R &HOWR
8 QLYHUAVEUR $ GYHQWAMD GH ( QULOR GR 1 RUGHWH
81-$(1(

D $&219(56%$36,&2/2* ,&%%8&2 0 $%5



-211%$6 "' $6,/9% 9%$6&21&(/26

NMRQQDVNDVD  LDVG# J P DLOFRP
$FDG-P IFRGH3VIFR®RIID 25&,' KW8V RUFG RU T

T T &HQWR 8 QLYHUAVEUR $ GYHQWMD GH ( QUQR GR
1 RUGHWH 81 ,$(1(

3WIRSUHVEUR GRVIWA Z Z Z FRQYHWDSVIFR®RJ LFD FRP EU

-RQQDVIYDVFRQFHE®RVT  Z HEQRGH SDJ H
&2*1,7,980 (17( %W 2*

—



60 $(/ 5,%(,52 ' 26 6$1726

VP DHQLEHLLRSMI# J P DIOFRP
$FDG-P IFRGH3VIFRRIID 25&,' KW8V RUFG RU T

T T &HQWR 8 QLYHUAVEUR $ GYHQWMD GH ( QUQR GR
1 RUGHWH 81 ,$(1(

—



$1% )/ f9,%$ 62%$5(6 &2 1 &(, %...2

DQDVRDUHV SMIFR®RJ ID# J P DLOFRP
0 HWADHP 3MIFR®JID 25&," KW8BV RUFLG RU T T

T &HQWR 8 QLYHUVZUR $ GYHQWIMD GH ( QUOQR GR
1 RUGHWH 81,$(1(

—



o &

SHVXP R

QAMRGXE¥R

2 (19(/+(&5(0 80$

16778%.2 " (/21*$
3(51$1 @ &$

262)50 (172 3648-&2

( $6 16778 %6 (
/21*$3(51$1@E &$

&ROVGHDS HV) QDY

5H HUQADV



,QWRGXE¥R0 2 WP D GHWH DUMR « GHSUHWH¥R HP LGRVRV
ILHQWI DR DEDQGRQR IDPLODU HP LOQWUXI© HV GH ®RQID
SHWP DQ-QFID$  $TXL" TXHWIRQDAH TXDV DV SUQFISDLY
FRQWTX-QFIDV QD VDYGH HP RFIRQDO GRV IGRVRV GHYIGR DR
DEDQGRQR  IDP LlODW 2 EMMIYRO $QDAMDU RV SUQFLSDLY
DVSHFVRV GD GHSUWHWAR HP  IGRVRV DEDQGRQDGRV HP
IQWMIXI© HV GH @QID SHW DQ-QFID$ &RP R RENHVIYRV
HVSHFTLFRV R SUHVHQW WDED®&R EXVFD FRP SUHHQGHUTXDLV RV
VIQDIV H VIQWRP DV P DIV FRP XQV GD GHSWHWH¥R HP LGRVRV
IOWIXFIRQD@ DGRV H GHWFWHYHU D LQFIG-QFID H HIHWVRV
SVTXLFRV H FRP SRUMP HQWDLY GD GHSUHWAR HP LGRVRV QHWDV
FRQGLO HV$ 0 HVRGRARJ LDO 7 WDVIBAVH GH XP D WHYL\VAR GD QVALDVLD
GH FDLEVIAU QDULDYRS ) RIVH SHVTXIVDGR DUAORV FIHQWILFRV QD
SOWIRP D *RRI® $FDG-PLFR D SDUMJ GRV GHVFUVRUHV
EGHSIHWXRF'® HOWUWXI® HV GH @QID SHWP DQ-QFIDF H
EDEDQGRQR IDP LODUF' FHUMLFDGRV QRV ' HVFUVRUV ~ HP
&L=QFIDV GH 6DYGH ' (&6 $ )RWDP XVDGRV DUM RV SXEQFDGRV
HOWH RV DQRV GH (&. H (&)$ &RQFOX\¥R0 2 SUHVHQW HWXGR
GH WYI¥R VWXJHH HQOWR TXH R SWRFHWR  GH
IOWIXFIRQD@ DE¥R ~ SRWQFIDAID R GHVHQYROMP HQVR  GD
GHSWIHWAXR QR LGRVRS$ (WD KISUWVH VH FRQILLP D QR GHVHQLRM@U
GRV VLQDLY H VIQVRP DV TXH VH P DQUHWEDP QR DVR GR DEDQGRQR
IDP LIDU QDV , QWIXI© HV GH/ RQJD3HWP DQ-QFLD SDLD, GRVRVS

3DMYLDV FKDYHVO' HSUHWAR HP ,GRVRV' , QWIXI© HV GH / RQJ D
3HWP DQ-QFLD SDWD, GRVRVS
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, QWRGXPVRQO 7KH VRSLF RI VKLV DUAF® LV GHSUHWIRQ LQ HTGBHUD
SHRS® IDFIQJ IDPL® DEDQGRQP HQW lQ G@RQIAMWP  FDWH
LOWIXVIRQVS + HUH' Z H TXHWIRQ VKH P DLQ FRQVHT XHQFHV RQ VIKH
HP RURQDOKHDOK RI HGHUD SHRS® GXH VR IDP LO® DEDQGRQP HQW
2 EMPWYHO 7R DQDO]H WH P DIQ DVSHFW RI GHSUHWIRQ LQ
DEDQGRQHG HGHUD SHRS® 1Q GRQIAMP FDIH LOWIKVIRQVS $V
VSHFULF REMIPYHV' VKLY Z RIN VHHNV VR XQGHUADQG WKH P RW
FRP P RQ VLJQV DQG W\ P SVRP V Rl GHSUHWIRQ LQ LOWIWXVRQDA] HG
HGHUD SHRS®! DQG VR GHVFUEH ViKH LOFLGHQFH DQG S FKR@RJ LFDO
DQG EHKDYLRWDOH! |HFW Rl GHSUHWIRQ LQ HGHUD SHRS®! LQ VIKHVH
FRQGIMRQVS 0 HIKRGR®RJ\ 0 7KLV LV D QDUDVIVH QVALDWLH WHYLHZ $
6 FLHQW LF DUAF®HV Z HUH VHDUFKHG RQ VKH * RRJ B 6 FKRDU SMWRLP
XVIQJ VKH NH\ Z RUBV EGHSUHWIRQF' ERQJ AMLP  FDUH LOWIKVRQVF!
DQG HDP L® DEDQGRQP HQW' FHUMLHG LQ VKH + HDOK 6FLHQFHV
" HVFUSVRU/ ' (&6 $$ UAF®IV SXEQVKHG EHVE HHQ (& . DQG (&) Z HWH
XVHG$ &ROQFXVIRQD 7KH SUHVHOW WXG\  VXJJIHW VKDW ViKH
LOWIXVIRQD@ DMRQ  SWRFHW HQKDQFHV VKH  GHYH®RSP HQW RI
GHSWHWIRQ LQ VKH HEBHUD $ 7KLY K\ SRWKHWLY LV FRQILLP HG E\ WKH
VJQV DQG VWP SVRPV WKDW P DQUHWV LQ VKH DFW RI IDP LO
DEDQGRQP HQWQ/ RQI#7HP &DUH , QMIXVIRQV | RUVKH ( GBHUD $

. H\ Z RUIGWO' HSUHWIRQS ( GBHUD$/ RQIAHWP &DUH , QUAMKMRQV | RU
WKH ( GBHUD $
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$ GHSUHWAR WP VIGR FDGD YH] P DLV FRP XP QD YLGD
GRVLGRVRV' FRP SLRP HWIQGR VXD TXDAGDGH GH YIGD H
LRMQD$ ' H DFRUGR FRP R ' 60 #' D GHSUHWKR «
FDUDFWAU] DGD SRU XP JWDX GH WIWH] D JWDYH RX
SHUMMMOW" SRGHQGR LOWAUHUU QR GID D GID GD
SHWRD" SHGLD VHX LOWAUHWH RX SWD] HUHP  DVYLGDGHV
GIEUDV ' $

5HIGMU D UHDAGDGH GH LGRVRV LQWIWXFLRQD@ DGRV
QHWBV FRQGI® HV « GH VXP D P SRUMQFID SDWD R
GHVHQYRONP HQVR GH SRW YHLV FRP SQFDO HV' EHP
FRP R SDID D REWIQE¥R GH VDYGH SRU SDUM GRV
IGRVRVS

( VSHWDAH TXH HP  (&& H[ MIDP  FHUFD GH (" ELGX: HV
GH LGRVRV QR P XQGR ( " SRLV R HQYH®HFLP HQVR GD
SRSXM¥R « XPD WDAGDGH TXH VH HBIYD'
SUQFLSD® HQW QRV SDVHV HP HUHQWAV' FRP R R
%.DVIO) $

' H DFRUGR FRP DV HWIP DAYDV GD 2 U DQL DE¥R
0 XQGLDOGD 6DYGH' H SRWIDV HP (& . SH®R , QUWIXVR
%DVIBILLR GH* HRJ WDILD H ( WIMAMED * " R QYP HUR GH
LGRVRV QR %4.DVIOGHYH DXP HQVDUS 3 RWLYH® HQWA' HP

(& & D SRSXME¥R LGRVD GR %.DVIO SRGHLE DVQJ LU
FHUFDGH'-)™- +$




2 HQYH®HFIP HQR « FRQFHEIGR FRP R VHQGR XP
HYHQVR ELRQLJ LFR" SMIFR@J LFR H VRFIR@J LFR TXH RFRUH
D SDUAU GRV , & DQRV GH LGDGH$ 1 HWD IDVH GD YIGD' R
DOFL¥R DSUHVHQWD XP GHFOQIR HP UWH@E¥R DV VXDV
FRQGLO HV GH GHVHP SHQKR HP DWYLGDGHV FRUGLDQDV
, 3

&ROQIRPPH D WDQME¥R GHP RIEIIFD QR %AWADVO R
QP HR GH SHWRDV TXH SDWRX D ID|HU SDUM GD
SRSXMCE¥R GH LGRVRV DXP HQVRX GH IRWP D W.J QU LFDWYD
H HP SDWG®R' FHWHP  JWDGDWYDP HQW DV
SHUXUWEDS HV GH KXP RU WSLFDV GHWD IDVH GD YLGD"
LOVHUQGRAH RV GH RUGHP GHSUWHWAYD - $

' LDQWA GHWDV SUHYLY: HV' D QHFHVWLGDGH GH EXVFD SRU
LOVHWE¥R VRFIDOGR LGRVR DXP HQVD FRP R DOWUQDND
SDWD P DQWH®R LQGHSHQGHOW H VDXGEYH® 2 SWRFHWR
GH HQYH®&HFLIP HOVR GHQP VD DA XQV QP IMAV' P DV' GH
VRGD IRWP D' R LGRVR WP VHX OXJDU QD VRFLHGDGHS $
UHGX@¥R GD FDSDFLGDGH | XQFIRQDO« XP H[ HP SGR FODLR
GHWHV@P WMV . $

' DGRVGH (&/ GR,% ( DSRQVDP TXH RV LGRVRV VilYHLDP

SWHYDG:QFLD P DIRU GH GIDJ QUWIFR GH GHSWHWARS$ 7DO
HWKXGR VROAILDGR TXH LGRVRV HOWH ,& H ,* DQRV
WHSWHWHQWYDP ')"(  GR VRVIDOGH FDVRV * $&HUFD GH ,

GD SRSXM&¥R P XQGIDO WHFHEH GIDJQUWAFR GH
GHSUHW¥R SRU DOQR" WVHOQGR W+V YHHY PDIRU D
SRWIELOGDGH GH HQI LHQVDUXP HSLVuGLIR GHSUHWAYR / $



























































































