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2 WICDUR GH O HW ) IDQFID 6\ODIQ* DVDQRQ FRPHJ Y WKV HWYGERY GH YIRED\ GE
VXV SUP HIRV FRGFLHWRY GHVGH WP SUDQD HEDG 6H IRWPY HQHC& ROHIDWRUR 5HDOG

QAXVHDV FRQ (QAM . ®YH \ Pi V VBUEH HWQy QUHFFlyQ GH RITXHWD FRQ -HDQ
6PEDVHQ %pUHDX * HIKDUG 0 DUNRQ * IDQOLIL* HB MM 3IGFKDV =XNHP DQ\ -RPL
3DQXD HQ FIXADGHV FRPR 6DPEXUR 6IHD 2 WIZD /DXVDD \ 6DQ 3HWYEXUR
&XHQD FRQ XQ WME GHOS RQHIYDWUR 1 DFIRQDOSXSHIRUGH 0 ~MED GH 3DWV\ XJ
P DHVAID HQ P XMERBID SRUD 8QYHMGDG GH 3DV 6X WFX®R FRQ @ 2 TXHWA
) DWPYQEFD GH @ 81$0 FRPHJY HQ DOREWICHUHCBUP HUGJ DUHQ @ VHIXQE.
HAFly Q GHO3UP IR ,QMIDFIRQDO( GXDER 0 D GH ' WHFFlyQ GH 2 WXHWD ' MG
HQRGFHV KD G IGR DOFRQMQR HQ GYHYDVRFDMRGHV\  HQ IXH QRP DGR \}
QUFRUWMOU ( Q REVYR HOHI XQER G DUHQ HOR RIPXUR ,QMIDFIRIDO-RIP L
3DQ@ HQ )IQDQED +D QUIICR RIXHWEV FRPR @ 6lQyQFD 3RWIXHD C
) LOWP yQFD GH 0 DIGEXUR @ 61QRQAD SRMMEDP @) IOWPyQFD GH+RQ) . RY C
) LOWPy QED GH %XHRV $IWHV @ 2 NXHWD GHO{ WBGR GH 6nR 3DX® \ OV RTXHWD
QY QFDVQDFIRDBNGH $UHQND &KIBI &RBPEID\ 0 p[ [FR
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/ D SIDQWE FDQDAHQH 6RSKID / X (DFly HQG6KDQIKi L FRP HJ 'y \X | RUP DFly QP XMED
HQ-DSyQ\ VHWIMDGy D 0 RQAHDCD BV MM DxRV SDUD HWMGEDUFRQ' DQJ 7KDLERG
&RQ WB DxRV KD GHDUR®GR XD WDHARUD LQMIDFIRDO TXH IGFOA
FROERDFARGHV FRQ GHWEFDEDV RIXHWEV \  SUMNVHQEFIRGHY HQ P SRUBQM
HFHDURY GH $MD (XURSD \ $PpUED SHAHQMP HOM GHEXW FRQ @ 2 UTXHME
6IQYQED 1+. HQ 7RNR\ 2 \DND FRQ HO&RGFIHUR SDID SIDQR QP GH &DPI@
6DIQABDs Q/EDIR @ GUHFFly QGH ( YD 2 @DIGHQ 6H KD SUVHQBIGR HQHQ R HWDX
WAE) HO) HWYDOS5DAER ) DFH 2 FFMIQH 0 RQBH@HU HO7HDWR /D )HQFH G
9HGHFID @ 2 SpUD 1 DWRQDOGH /\ RQ HO HWAYDOGH 3IDGR GH /D 5RTXH GSQMpURQ /[
) R® -RAUIPH HQ 1DQMV\ 7RNR \ HQ IQIMMFIRGHY FRP R HOS ROHYDWRUR * LXVHSSH
IHE CH 7XUQ HORBID ) HWRIDO. @ & KRSIQ6RFIHW GH 0 IQGHWRED +D VIGR \RDAM
FRQO @ &GMHDQG 2 FKHAD @ 2 WFKHWH 1DMRQDOGX &DSMRBI GH 7RXBXH T
2 UFKHVAH 3KIBDWP RATXH GH 11IFH © 2 UFKHWAH 1 DWRQDOGH &DQHV @ 9 DFRXYH
6\PSKRQ @ &DODV 3KIBDWP RQE O +DZDIL6\PSKRQ \ @ 6IQRQD 9DWRYD +L

MIGR JDDWERDED HQ FRP SHMFIDV IQMIDFIRIDBN FRPR HO3UP HU3UWHP IR HQ H
(WY HQ ,QMIDMRDOBIDAR & RP SHIRQ HQ $GP DD \ HOTKRPDV  ( YRQ &RRSH
QMIDIRIDO& RP SHIMRQ HQ 2 KR DGHPi V GH GWWFIRGHV HQ HO$ WMUR %4-CHGHW

0 IFKHDQ) HD,QMEDWRDOBIDAR & RP SHIVIRQ HQ \BID (Q SUVHQWY X SUP H
i @P FRQREWDVGH/IM W &KRSIQ
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/D2 U XHWD ) LOWP pQIFDGH®81$0 LQYIVID DOSYEQFR DO7HUFHUSWRI WDP D
GH VX 3UP HWD 7HP SRWGD ( OFRQFIHWR VHE GLWIGR SRU HOO DHWR
6\ ODIQ * DVDQERQ GLLHAVRUMMX@UGH @ 2)81$0 FX\ D YIMpQ DWMAED KD
FROVRQGDGR XQD OOHD LOWALSUHVIVIYD W XUWRVD \  DELHWD DOGLE@RIR HQWH
WHSHURURY «SRFDV\ HWMWEDV %DNR VX FRQGXFFLUQ @ RUFXHWID FRQVQYD
DILLP DQGR VX LGHOWMGDG \ VX FRP SWIRP VR FRQ HOSYEQFR

(OSWRIWDP D P DUFD HOGHEXWFRQ @ 2)81$0 GH @ SLDQIWD 6RSKID / LX
XQD IQWSUHWI GH D RV FX\ D SWR\ HFFLQ LOWAUQDFIRQDOKD @P DGR @
DWAIQFLLQ SRU VX VRAGH WFQIFD \ P DGXWH P XMFDO ( Q HWD RFDMuQ
DERUGDLE HOSRQFIHWR SDWD SIDQR QVP  GH3IRW, 7FKDINRYWN  XQD GH @V
REWDV P £V WHFRQRFIGDV GHO WHSHURUR FRQFHWDQWA (O GHVDIR HV
FROUGHWDE®! XQD SDUAYXD H] L HQWA GLUHFVID \ HP RFLRQDO TXH FRP ELQD
YIWXRVMWP R @MV R\ XQD SUHVHQFLD RUM XHWIDOGH J LDQ I XHU D

(OSWRIWP D WH HQUTXHFH FRQ 3RSRO9XK GHOFRP SRVWRU P H LFDQR
( XJ HOIR 7RXWWDLQWXQD RELWD T XH GID®RJ D FRQ @ WDGLFLuQ @ LGHQMGDG\ @
H SGRUWDFLLQ VRQRWD FROWP SRIEQHD 6X LOFOMQ VXEWD\ D HOFRP SWRP VR
GH®2)81$0 FRQ®P YMFDP H IFDQD\ FRQ IHSHWRURV TXH DP SCDQ @
H SHUHQFID MQIUQIED GHO SYEQFR LOWAJWDQGR QDUDMYDV FXOXWDON
SURSLDV GHQWR GHOBIQJ XDV RU XHWDO

/ D YHDGD FX® LQD FRQ @ 6IQIRQD Q2  GH -HDQ 6LEHIXV XQD GH @V
REWDV P £V IHSUHVHQVIMEDV GHOMQIRQIWP R GHOWI@® ; ;' H JWDQ FRKHMpQ
IRWPP DO SURIXQGR DAHQVR H SUMMYR HWID MQIRQ D RIUHFH XQ FIHUH GH J LDQ
IQWIQUGDG GRQGH @ FOUGDG HWKXFWWDO\ @ IXH]D HP RFIRQDO H
HT XLZEWDQ FRQ SWHFIMpQ
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( XJHQLR 7 RXWDLOWS Q SXHQWA HQWH HOWD] | \ @ DFDGHP LD

( XJHQIR 7RXWDIQWIXH FRP SRUVRU SIDQIWD DUHI @AMD \ GRFHQWA \ VX WDEDWR
UHGHI QL1 HOSDIVDW P XVIEDOP H[ LFDQR 0 DQHYI FRQ QDVXWDAGDG XQ FDP SR TXH
SDUD RWRV HWIDED GLYIGIGR HOMD|] @ P ¥MFD GH FRQFIHWR \ @ FRP SRVFLLQ SDWD
FIQH ( Y @V HT XHVBV EXVF MHP SWH HOGLE@RIR /RIW XQD VOWMY YQLFD
HOWH HO®IQJ XDV GHOND]] P RGHWDR @V IRWP DV GH @ P ¥MFD GH FEP DD\ @V
SRVELIGDGHY GH @ RUMXHWID SiReabdpandi oo donl Cuch oz e 0 -
HQUT XHFIHQGR HOHSHWRUR DF[]

$EUW XQ FDP LQR SDWD TXH @V
® DFDGHP ID\ @ P ¥YMFD SRS
WFQLFD\ @ KRQHWMGDG P £VDd

3RSRM XK / DFRW RIRQDP D

3RSRO9 XK HV XQ SRHP D MQI
TXH FRP EIQD WDVJRV GH P ¥
UW LFDV \ VRQRWDV DELHWDV /
LHS UHVHQVD SXQVR SRUSXQVR H(]
P £JHQHV GHOQEWR KRP pQIP
SIH DVP £VDP ELFIRVDVGH @ P
H@D HOFRP SRVVRU BRI WD WDG
P D\D D XQ ®IQJXDW MOQIpQLF]
SURIXQGLGDG UVXDO/QIFD

/ D SDUAYUD VH DSR\ D HQ XQD E

WWAUFHWD P HQRU\ FXDWID DXP H

RUTXHWD HV £J LOBRV\RRV\ \RE

DLSD YIROQ\ WRP ERQHV ®R T
KSR LOWKP HQVO




7RXWDIQWHYLVD HOLHFXUR VP S@AD GH HVFDDV SHQVIVMQLEDY @ DGDV
SWHKIVSEQIED H LOWAI WD RADV HVFDDV \  HVAKXFWIDV P £V FRP SO
FHUFDQDV D VRXXFIRQHV TXH VH HQFXHQWDQ HQ @ P ¥YMFD GH ,JRU6
FRP R U RV TXH SXHGHQ HYRFDU@LQ FYDUQMD® HQOW@ SDWROHV
H SUHVLYRV DVRFLDGRV D @VWXGHVP H] LFDQDV

/D REWD WH FRQFIEH FRP R XQ FRQFIHWR SDWD RUTXHWIE HV GHFIU QR KD\ XQ
VROWD LQGLYIGXDOGRP QDA MOQR XQD RUFXHWIFLLQ TXH GHVS@HI D XQD VHUH GH
SHULBN VRQRWRV FROWDWBQWAY H LOWAWHQFLRQHY VROADV T XH GLD®RI DQ HOWH V'\
FRQ HOFROMQWR

( VFUVD D SUQFISIRV GH ®V D RV 3RSRO9XK WHSIHHQVD @ P DGXWH GH
7RXWDIQWFRP R RUTXHWIDGRU ( Q HWH SHURGR HOFRP SRVVRRU EXVFDED DBINDUH
GH @V HT XHVV FRP HUFLDBV S DUD FRQVRAGDUXQ BQJ XDV MQI L QLFR QDFLRQDOT XH
QRIXHWDMP SOGP HOW IRFQUER

6X HWUHOQR \H @Yy DFDERHO  GH DEUOGH HQ @ 6DM 1 H] DKXD®&\ RVIFRQ M@
2 U XHWID 61QILQLED GH @ 6 RFLHGDG ) LOWP pQLED GH &RQFIHWRY EDVR @ GLLHFFLLQ
GH ( GXDUGR f ODWH]

( OSRHP D MQIPQIFR \H GHVDUR
EXVFD DP S@DU VXV WH HHQFLD
7RXWDIQW FRP SRUVRU FRQ XQ
P YMFD GH FRQFIHWR HQFRQW1
FXOXWOLOWAI LIDGRWD @ REWD
P HVRDP HUFDQD SHIR @
FROWP SREQHD

(OCEWR P D\D TXH GD VWX@® D
QDUD HQWH RADV FRVDV @ FWH
GH K« RHV VHP LGIYIQRV / D QRF
DOWRSR@JLFR HWE SUHVHQWA
UH ®f LRQD VREWH HVRV FRQFHS
FRP R VXVFHSVIELOGDG VRQRWD J

/ D SDUWXD QR VH GIYIGH HQ P
HQ XQD MQIRQ D F&MEFD 61Q HP
\H SHUFLEHQ VHEFLRQHV FRQWD
DCP VR

QWRGXFFLLQ 6H DEWH FRQ XQ
DO /D RUXHWD FUHD XQD
XOWD®N GH YLHQVR\  SHUFXMu



' HVDURGER WP £WIFR LQIFIDO( P HUHQ P RUNVRV T XH VXJ LHUHQ WQMUQ \
FRQ HQWDGDV \ROWBV TXH DUAEX@Q OQHDV P HQGLEDV VREWH IRQGRV
GHOWRV

BHFFLUQ FHQWDO $TX @ P YMFD \H DEWH D XQ GLE@IR P £V H SCFIVR HQWH
VHFFIRQHV @RV WP EDBV \ DSD JHOHWDQ SHULBNV UW IFRV \  VRORWRV
FRP SGP HOIDURV

7WDQUMFLLQ \ FOP D) / DV OQHDV VH HQWHWMIQ @ RUMXHWID FUHFH HQ GHQOMGDG \
GIQDP MP R /RV P VDBV \ @V P DGHWDV DFWDQ FRQ P D\ RU LQGHSHQGHQFLD
UHFRUGDQGR @ FRP SGIMGDG GHCOP VR QDUDVYR

&RGD\ UVRXFLQ / D P ¥MFD UHIUHVD D XQD IRWP D WH®{ LYD FRQ LOWAWHQFLRQHV
VROWDV P £V FOWDV\ XQD WHFRQILI XWDFLLQ GH RV P RWYRV LQIFIDBN FHUDQGR HO
DUFR VIQI 4 QIFR VIQ GUDP DVAP R H[ FHVLYR

/D QDUDVIVD LOVADD VXJIHH WDEDVR FRQIGFVR \ UHVROXFIUQ MQ FDHU HQ @
DQ«FGRVD @MAWDO & FXDOIDYRUHFH XQD HVFXFKD DFVIVD \ IHI®f LYD HQ WP LQRV
VP EpQFRV

3RSRO9 XK \H KD FRQVRAGDGR
7RXWDIOQWHQ HO LHSHWRUR

UH HUHQFLDV FXAXWD®N DP S@X
HWAMED RUTXHWRO® FRQYIH
HWMFVDP HQWA DFDG«P LFDV\ \H

35,0(5% ,17(535(7$&°1 &
1 H DKXD®\ RVEFRQ @ GLLHFFLy
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1 H DKXD®\ RVODEDWR @ GLLHFF
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7FKDINRYW\ HP RFLuQ IRWP D\ FRQIQFVR LOVAURU

3IRW,QFK 7FKDINRYM\\ HV XQD LI XD FHQWDOHQ @ P ¥MFD RFFLGHQVO 6X REWD
GHWIDFD SRU XQ HTXIIEUR MQJX@U XQD WFQIFD Wa@GD \ XQD FOUGDG IRWP DO
F@WEDV DOVHWIFIR GH XQD LOWIQUGDG HP RFLRQDOGLLHAVD \ DEWXP DGRWD 1 R IXH
XQ WHYROXFIRQDUR GH @V IRWP DV SHWR VP SRFR XQ WHSHGRU 7RP {1 HO®IQJ XD
FEVFR @ [P SUHIQu GHOHVS UWX LIRP £QUFR\ ® GIR XQ DFHQVR XVR JHOXIOR MQ
IHFXUWUDO RERUWWP R SIORUIHVAG

1R IXH XQ LQQRYDGRU WGLFDJ
VXSUHP R GH XQ ®IQJ XD SHLG
SDWD 5 DFKP DQIQRY \ 6LEHDXV \
@V EDVHV GH @ P ¥MFD FIQHP D
ED@W QR VR®R GHIIQHQ HO
SYEQFR FRQYIWAHQGR HOFRQIQ

7FKDINRYWN\ | ULHQWA DOSIDQR FR

( O&RQFLHWR SDWD SIDQR QVP

SRVEG®P HQW @ REWD P £VIDP

HQ HOSRGIR QR VH GHEH DOYLLIX
XQD IRWP D DU XIVAFWQLFD V@
VROWD \ XQD WIQMUQ GUDP £V
' HVGH VX HWAHQR P DUFp XQ
WRP £QWFR IXVR MOR SDWD @ LK

/ D REWD VH FRP SXVR HQWH
5XMD EXVFDED SWR\ HFFLuQ LQ
SHVR FXOXUDOILHQWA D ( XURSD /
FDLEFVHUVBQVR GH @ REWD FRP R
P HOVRU HOF«®EWH SLDQIWD
XHWID IXH XQ WHFKD] R EWX
P DOFRP SXHWID




/ D KIRUD GH VX HVWHOR HV G4 HQGDUD \ GHILQH HOFDLEFVHU VIDQVR
FRP R GH VX DXVRU 7FKDINRYWN\ VH @ P RWli SUP HR D VX P HQWR
SIDQIWD 1 INR@L 5XEIQWHQ HVSHWDQGR VX EHQGIEWQ /D UHASX
WHFKD] R EWXVIDOS XELQWHLQ @ FDALF GH YXQ DU LQVRFDE®!\ P DOFRP

7FKDINRYWN\ RIHQGIGR QR FDP Elu XQD VR® QRWD ( Q OXJDUGH FHGHU HQYlu @
SDUAXLD DOSIDQM®D DBP £Q +DQV YRQ %/4RZ ) XH DV' FRP R HOFRQFIHUR \H
HWAHQU GINRV GH FDVD HO  GH RFWEWH GH HQ YRWRQ ( WIDGRV 8 QIGRV FRQ
Y%/RZ DOSIDQR \ @ 2 U XHWD GHOYRWRQ 0 XVF + D@ GLUIIGD SRU %HOWP 1Q
-RKQWRQ /DQJ ( O«[ VR IXH LRWQGR $2 RV GHVSX«V HOSWRSIR 5 XEIQWHLQ H
UHAWDFW \ VH FROYIWAU HQ XQR GH VXV P £V IHWMHQWV LOQWISUHIAV ( WK HSIVRGIR
UH BIND @ WQMUQ GHOFUHDGRUI LHQW D @ DXVRUGDG HWREGFLGD\ @ FRQILDQ] D GH
7FKDINRYMN\ HQ VX SURSIR MIFIR

0 XMIFD® HQWA HO FRQFIHWR VH FROWAX\H VREWH XQD UHWMUFD GH FRQWDWHAV
KHWRLFRV ( OSIDQR QR GHFRWD QLDFRP SC* D HV XQ SWRVIRJ RQIWD HQ LI XDABDG GH
FRQGLELRQHV TXH GLIVFXWi VHLP SRQH\ GLD@RJ D FRQ @ RUM XHWID

/ D IQWRGXFFLUQ HV XQD GH @V
SIDQR T XH DQXQFLDQ XQ WP D

WP D P RQXP HQWDOQXQFD YX
SUUAFR D XQ HGLLFIR GH GLIHUHQ

/ D HFFUWKWD SIDQWAFD H LJH S
P DOHNDUS DVDWV GH RFVIDYDV DF
XQD @J LFD HWKXFWWDO QXQFD

/ D RU XHWD HV XQ DFVRUGH S
P RP HQVRVF@YH \H B HQILHQ

(O P DWAUDO P HQGLFR VIHQH
XFWQIDQDV \ XDV TXH HVEXF
MQI HQLFR MQ SHUBHUVX FDLEFWMA

8 Q YLD HQ WHV DFVRV
, $ @R QRQWRSSRHP RORP
(OP RYIP IHQVR P £V H WMIQ\R \
XQ GHVDURGR FRP S®IVR GRQGH
SUQFLSD®N HWEQ EDVDGRV HQ
YWDQGDG WAMED\ [XHJ D LULHV



., $ QGDOWOR VHP SQFH ?3 UHWIMMP R?7HP SR,

8 Q IOWUXGIR CUFR \ SDWRWO GRQGH HOSIDQR FDQVD XQD P HIRG
QRWEQIFD ( OFHQWR GHOP RYIP HQVR @R WRP SH XQ 3UHWRMP R
EDWGR HQ XQD FDQFIUQ IWQFHWD TXH HO FRP SRUVRU VIDUDWH
KHWP DQRV ( VXQP RP HQVR GH DJLOGDG HWWHD FRP R HODBMAR GH XQD P DUSRVD
DOWAV GH UHJ UAVDUD @ FD® D LQLFIDO

.., $ @R FRQIXRFR

( OILQDOHV XQD FHOE WDFLLQ WIXQIDOHQ IRWP D GH LIRQGH ( OWAP D SUQFLSDOHV XQD
GDQ] D XFUDQLDQD YIEWDQWA / D MQMuQ UWP LFD FUHFH MIQ SDXVD @HYDQGR DOSIDQR
D SDVDMV GH RABYDV GHVOXP EWDQWAV TXH FX® LODQ HQ XQD FRGD RUFXHWBO
GHVERWGDQW ( V@ DILLP DFLQ ILQDOGH @ YRXQVDG \ HOMELR

( Wil FRQFLHWR UHGHILQly1 HOSDSHOGHOSLDQMD LRP £QWFR QR HVXQ P HIR WFQLFR
VOQR XQ DU XIVFVR VRQRWR TXH GHEH FRP SUHQGHU @ HWKFWUD J GREDO 3DWD HO
GLUHFVRU HOWHVR HV P DOWAQHU HOHT XIQEUR HOWH @ SRWQFLD RUFXHWRO\ @
FOUGDG GHORDWID

6X P SDFVR VRFIDOIXH \ WJXH
X\D 6X P RP HQWR P £VMP Ep

HWDGRXQIGHOWH 9DQ &TEXD
7FKDINRYW\ GH FROQYLLYK

GRVVXSHLERWQFLDV

35,0 (5% ,17(535(7$&° 1
$ QIWDWR 6P pQ %ROYDU FRQ
0 RWDBGNFRP R VROAD

17(535(7$&+1 0f6 5(&,
1 H| DKXD®\ RVOEDNR @ GLLHFF
VROWD

3(5621%/, $' (6 48( +
78+%,.296. < &DURV 5LYH
%RWRZ W 31D 6HEDWADQL - RU
1 RIEHWR &DSSRQH * XDGDX
9MGLP W) HOWP DQ -RUH / XL\
9 RQGWDFHN ' DQIHO KDUVRQRY

(WD VHE @ 75,*<6,0$ 6(*8
LHSHWRUR GH @ RUI XHWID
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6LEH@XV / DOR] GHM®VO LQ DIJRV\ HOt IHR 6 LQI uQLFR

- HDQ 6LEHIXV HV @ 1LJ XD FHQWDOGH @ P ¥MFD ILQMQGHWD 6X FDUHWD DEDUFD HO
WEQWR GHOWRP DOWFIWP R VDGR D @ P RGHWIGDG MQ TXH «OWH DGKLUHWD
SGIQDP HQW D QIQIXQD FRUIHOWA &RQOWX\ [ XQ BIQIXDW SLRSIR DXWHLR \

FROFHQWDGR TXH QR EXWD HOHIHFVR IEFIOMQR TXH DYDQ] D FRQ XQD QJLFD
LOVAUDD ILLP H H] LJ LHQGR XQD HVFXFKD DVWAQVD

$P S HO P DSD FXAXWO
SHUW«UFD SRGD GLD®J DU FRQ
6LEHOXV HV DFHSVIDU RAD HVFDQ
HP RFIUQ @ GHWD HP HU HU FRF
WDQTXLD H LP SDIDE®! 6X B I
SXHGH IHMGLUHQ @ FRQFHQWDH
YIMp Q LOWAURU

(O HVSHWIUGH XQD 1 DFLQ HQ |

/ID6IQIRQDQP  HQWHP D\R
HQ @ KLWRUD P XMFDOGH ) I
LOVAUDDFIRQDO\ @ TXH Iy

$ XQT XH HODXVRULOUMAf1 HQ TX

HWIDQGDUWM GH @ OXFKD 11QMQG

) XH HWWHQDGD HO GH P DR G
GH + HOONL EDVR @ GLHFFLUQ |
VRWHQIGR ( OSYEQFR @ WHFLE
SROWFR GHOFDGR

D 6HIXQGD 6LQIRQD P XHWAD
RQDAGDG HVILLP H / D HVFUVXID




6LEHOXV WDEDND FRQ P RAYRV EUHYHV D YHFHV FDWL LOW QULFDQWAV / R
WDQUVRWP D / RV GHVS®@] D GH XQD VHFFLLQ D RAD ( OGHVDURGR QR
FROWDWH QR GH @ DFXP X@FLQ

/D RUTXHWRFIHQ HV GLLHAVD / DV FXHWGDV VRWIHQHQ HOGIVFXUR /RV P HVIDBV
DSDIHFHQ HQ P RP HQWRV HVAKXKFWWDBN QR GHFRIDWYRV /D SHUFXMpQ HV

FRQWQLGD

/ DIRWP D HVF@MED HQ DSDUHQFID SHWR IGf LE®I HQ @ SWEFWFD / RVP RYLIP LHQVRV
QR VRQ FRP SDWIP HQVRV FHUDGRV ( OP DWAUDOHDSDIHFH WDQVRWP DGR 7RGR
DSXQVD KDFLD HA LQDO

$XQTXH 6LEHIXV QHJ u XQ SWRIWP D H SCFVR @ MQIRQD IXH HVFXFKDGD FRP R
XQD REW GH DILWP DFLpQ QDFLRQDO) LOMQGLD YLY D EDNR HO 0 DQULHWR GH ) HEUHWR
GHO| DUL LFR@V,, TXH EXVFDED UK\ LFDU@V LOWXFLRQHV\ @ FXOXWD | LOMQGHDV
( Q HWH DP ELHQWA GH FHQUXWD @ P ¥MFD GH 6LEHDXV VH FRQYLUA{ HQ XQ B1QJ XD
FLIUDGR GH SDWIRVIMP R / D FX@XWD HWD XQ HVSDFLR GH UIMMMMQFID P Ep@FED

( OSYEQFR 1LQMQG«V HFRQRF
IRGFQUEDV QR SRUFDIEFWAU / D

' HVGH HQWRQFHV @ 6HI XQGD 6
VQ SHUGHUVX YDRUP XVIEDCDXW

6LEHOXV FRP SXVR EXHQD SD
5DSDAR ( WR GHVWP LHQW @ LA
QuUGLFR

( OFRQWA VR HXURSHR HVFDYH $
VHQGR GRP LQDQW 6LEHIXV |
1P VDRV

&DIDFVMUWIFDY  SUQFISDBN G
FRQFHSWD®N UJIGDV ' HWD
HWKFWUWDO\ MP Ep@D &OU(
H SUMMYR GHOMGIQFIR\ M WHS

, $@UWHWR (OSUP HUP RYIP
VHOFLAR HQ @V FXHUGDV EDWV |
P DWAUDOVH FROWMK\ H SRU FDS
DYDQ] D FRQ QDWUDIGDG MQ
QDD SHWRR QEWH (O GHWD
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