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2 VHOWR FRPXP P XMV YHHV DMD FRP R XP D EDUHLD DR WDVEP HOR
LHGX] LOGR D GHSUHWAR DR HMP D GD IUHVFXID &RQWGR D SVFDQEQMH H D
A-QFAD FROWP SRWQHD GHP RQMDP TXH D GHSIHWKR « XP WDQWRLOR
P XGDRUDOTXH WDQVAHQGH FRU LGDGH RX J-QHIR 2 DFREIP HQR SRUBQWR
GHYH VHU XQLYHU/DO 3DWD D SWIHYHQE¥R HIED] GR WIEGIR « P SHDWR R
GHVHOYROIP HOR GH XP R®DU KXP DQIDGR FRP SUHHQGHQGR TXH D GRU
LOYIVYHOQ¥R SRGH VHU P HQVXUDGD SHD UJ XD DEHD 2 YD IR H MMOADOH D
VHOVDEXR GH Q¥R SHUMOQAP HOR FROQMIXHP R Q/FOR GHWH VRIUP HOWR
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6HIXQGR DWRUD GH' RQDG :  LOQQIFRWYD GHSUAWAR SRGH VHUXP D IRWP D GH
R IQGYGXR VH UMMDU SDD \H SIRWMIHU 4 XDQGR R DP EIHOM RUWJIQDO«
LOYDUYR RX IDBR R VXMIMR FUD XP ) DOR 6HD SDUD VH DEDSVBU ¢V GHP DQGDV
H WDV < D SHURWP DQFH GD SHUHEXR R IP SHUDWYR GHVHU ERD|IQKD WDU
ERDV QRV GDU FRO® GH \WWGR HQIR®! R FKRIR H DWMQGHU D H SHREMWYDV
IWHDLY

2 DR GHVHVSHIDGR GR XIEGR HP FDVRV JWDYHV SRGH VHU LOMUSUHVEGR
FRP R XP D WIQUMYD GLEVWED GH GHVAKIU HWH ) DOR 6HD TXH VH VRUDRX XP D
SUWR QD HVSHUDQED SDUDGR[ DOGH SUIRWIJHUR TXH U GR 9HUGDGHLLR 6HD
&RQIRWP H DSROW® . BIQ DV DQMHGDGHV SHUHREXWUDV H R P HGR GD
DQTXIOE¥R [OMUOD SRGHP ®GIYDUD GHHVDV SVTXIDV H WHP DV RQGH D GRU

LOMUOD LOVXSRUEYHOEXMVD YD ¥R
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1R FHQEUR FROMP SRBQHR DV WHGHV VRADY \RUWODIDP \H SDBRV GH XP D
|HIAGDGH SHURWP DGD 2 EVHUYD VH TXH IQGYGXRV HP VRIUP HQR SLRIXQGR
HIEHP P RP HQRV GH HXIRUD FRPR XP D IRWP D GH GHVSHGIGD RX XP D
WIQBAWYD GHVHVSHIDGD GH HQFRQWDU D H IMA/QAD YHUGDGHLLD QDTXI® TXH W
GHP ROMD &RP R REVHURX -XQJ D QHIDE&¥R GD VRP EWD DSHQDV
IRUBGFH R VHX GRP QIR 2 BIDUQRV RBRV GH TXHP \RIUH LHYHD R FROS\R TXH
R VRUMR WIQ® HVFRQGHU 1 ¥R VH WDV GH YIWP VP R P DV GD EXVFD SRUXP D
HVEXVD TXH YDIGH D GRUMP MODP HQRV P RWDY RX LHDJIRVRV

8218&/86.2 2 $0 %{17( $&2/+(' 25
&ROFOXLVH TXH R GHVHR GH SDUMUQR « XP GHVHWR GHP RUM P DVXP GHVHR
GH HQPHUDUXP D GRUTXH Q¥R HOFRQWD SDDYUDV $ DXVRP XWDSFR « D SLRYD
GH TXH D GRULQM.OD « WR DYDWD@GRWD TXH VH VRUOD  SUH HUYHO VHOW® QD
SHo!
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3D D@P GH HTXISDP HQRV GH \DVGH D VRAHGDGH QHFHWAD GH XP D
KXP DQ DE¥R GDV LHDS HV $ SUMVHQED R REDUH R DEWDER \WR \WMFQR®J LDV
KXP DQDV IQVXEVMIMA YHY &RP R ) LHXG VDIHORX HP / X\R H 0 HDQFRID
D SHWGD GR (X QD GHSUHWAR H LJH XP  SIRAHWR GH UIHFRQWAKEYR TXH Wi «
SRWYHOHP XP DP EHOWM IDAQEBGRU 4 XH SRWDP RV VHU HWM DP ELHOWM
DFRBHGRU RQGH D DO GH \LP HVP R VHD SUHHQAKIGD SHR SHUIMQAP HOR H
SHD YIGD
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81* &DUD* XWBY 2 (X H R "QFROVAHQM 3HALSRDY 9R| HY (1
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' HDARWR FRP R IQRW H HSIGHP IRPJIFR GD ) IRFWX] GH HP EWR HR
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2 QGH %XVFDU$ MGD ) RQVIAV 2 | LFLDL
P SRUBQWM 6H YRF RX DOX«P GR &ROGMYR HAAYHUSDWDOGR SRUXP

P RP HOR GLHOR &99 &HQWR GH9D®RU] DE¥R GD9IGD RIHHAH DSRIR JUDMIMR
HWIRR KRV SRUGD SHR WGI RQH
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2 FHOAR GD FDSMBOSDXQAMD WP MGR IRFR GH P XMV DS HV GR SRGHU
SYE@R GH HP SUAVDV SUYDGDV H YEUDV HOMWGDGHV $QOXP DV JHDP
SRGP 1DV GMXW: HV RXWDV QHP VO

P SRUBOM PHWP R « R FHOAR YROBU DR FHOAR GDV DWQO HV GRV
P RUDGRUHV GHWD [P HQVD H GHWD FDSLVBO

$V FD@DGDV HWWR HP LHRWP D YEURV SWGRV VHOGR UHWEBXUDGRVY H RX
HARIMIGRV H P XV GHVFREHWEV RFRUHQGR GXUDQW DV REUDV -RIDV
HVFRQGIGDV H KMAMUDV VHQGR UHYWVDGDV

(P PHR D WGR MR YDPRV KRP HODJHDU QHWD HGIG¥R DOXQV

FHOMQEURV H VHVT XIFHOMQEURY [QWBDGRY QR FHOWR GD AGDGH 6HX¥R
DOXQV SRLV SRGH DALHGMBUWP RV YEURV OXJDUHV TXH FRQWP P XIWR GD

KMWUD GD AGDGH
&RP HAHP RV SHOV SWR[ [P IGDGHV GR P DURR J|HR FRP D &DWGLDOGD 6«
LODXJIXUDGD HP PXNDFUSVD FRP SBMRX ~ DQRVHP
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&DWGLDAGD 6« LODXIXWDGD HP FXNDFUSVBFRP SBMRX ~ DQRVHP
)RR 5HQDVR 6DQWDIR 5RGULIXHV
(VAM DUTXLYR HV @FHQADGR VRE D TRHQED &UHDWYH &RP P RQV
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/RFDODGD DED[R GR DOBUP RU GD &DWGDO GD 6« R YDWR \D®F
VXSRUBGR SRU YEUDV FRXQDV H DUFRV GH SHUIOJUMER D &USV DEWID
FoP DUDV P RUMEUDV GHVWQDGDV ¢ JXDUED GRV VDURUIDIRV GH ELVSRV
FDUGHDLY H DURHELVSRY GD DU XIGIRFHVH GH 6¥R 3DX®

$@P GRV P HP ELRV GD LJLHD SHURQDIHQV [P SRUBQWV GD KMMUD GF
%A DMOH GH 6¥R 3DX® WIIP E«P HVWR VHSXGEGRV@ R JW¥ FDATXH 7IELUCE
GRV * XDIDQEV TXH WYH [P SRUBQW SDSHOQD IXQGDEXR GH 6¥R 3DX® F
5HIHQM ) HM JRYHUDDQM GR %4 DMOGXIDQM R 3HURGR 5 HIHQRDOH SDUA
GRV LHMRV P RUBLY GR VDFHLGRWM YDUREBP HX / RXUHQER GH * X\P ¥R
EWDMBALR TXH UHFHEHX D SUP HLD SDWQW GH LQYHQSXR HP

$ &DWGWDORIHHH YMWD P RQWRWDGD ¢ FUSVD P HGDQM FRP SWD G
IQILHMARY SDD KRIEURV HVSHETIFRV  $WHGDGHV FXGOXWDY VP E«P  \AF
RIHWBGDVFRP [ HTX-QAD $FRP SDQKH DV UHGHV VRADLY GD FDWIGLDO
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3WAD' U -R¥R0O HQGHV &HOAR + MMUFR GH6¥R 3DX® 6¥R 3DX®&
) RIRKWBV  FIGDGHGHVDRSDX® FRP - S@FHV SDGDUD VDQWD MLH D
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$WEV GD FDWMGLDO DR @GR GD 3D -R¥R 0 HOGHV HOFRQWD \H D 3DGDUL
6DOVID 7HUH D D P DIV DQAMD HP  IXQRRQDP HOR QR %4.DMO ) XQGDGD HP

SRUBQR XP D VHVT XIFHQWQEUD QD 5XD 6DQV 7HUHVD P LJURX SDUD L
3WDED -R¥R 0 HOGHV QD G«FDGD GH TXDQGR D LHJ ¥R SDWRX SRURELD\
SDUWD DP S@DUD WHGH YIEUD $ 3DGDUD 6DV 7HH| D « GIIGIGDHP GRIV SIVRV
1R WURR IIFDP RV ED®- HV HSGMRV GH ER®V H \DODGRV VIBIFRV £ QF
VHIXQGR SIVR RV YMVEBOWV ILFEDP [P HWVRVHP XP DP EIHQM GH DOWTXEUR
FRP SRWR SRU LOMXP HQRV P XVIFDLY \WGBIRQHV DQMRV P £TXIODV G-
GDAMRIWDI D H RXWRV REMMRY DOXQV FRP P DIV GH GRIY VFX®V GH LGDGH
$OXQV GHWHV IWQV IRUDP - SUHVHOWDGRY SHRV FTHOMY ' HQWH DV FRP IGD)
WDGIHRQDY GD SDGDUD HWE D F«@®EWH FRID AP H H D FDOWD SWDR
WDGIHRQDY GHVGH D IXQGDE¥R GR HVSDER ~ SHGIGRV KDEWYD® HOWM SHR
FOHOMV 8 P D FXURMGDGH D SDGDUD « GR SHURGR [P SHUDOH D FUDEXR GL
FRIDAHP H XP VDODGR VBLFR GR % DMOVBP E«P «

&Dl « * LRQGIOR

2 XWR VHVT XIEHQWMQEUR QREYHO) XQGDGR HP QD 3WDED GD 6« QDVAHY
FRP R SRQWR GH HOFRQWR GH XP D 6¥R 3DX® HP IRWP D&¥R <« R FDI« P Db
DOWR GD AGDGH IOWBDGR GHVGH QD 5XD %RD 9B HVTXIQD FRP [
6¥R %HQR HP IUHOM DR 0 RWMLR GH 6¥R %HQR XP GRV Y«UAFHV P D
IDP RR GR 7UsQIX® +DMMUFR 6HD SDWD XP FDi« ESIGR XP  EWKQFK
FDSUFKDGR RX DW P HWP R XP D® RER FRP SGMR R * ILRQGIOR WP RS© H\
SDUD VRGRV RV P RP HQRV GR GID 2 FDUGESIR FRP EIQD UHFHMVV WDGIHRQDY
H FUDS HV FROMP SRWQHDV WD HQGR FDi« ¢V HVSHADY S¥HV ER®V
HOADGIOKDV @QFKHV VREUHP VDV H SUDWRV TXH DIWGDP GHVGH RV P D
F@WERV DW RV P DV H LTJHQMV $P EIHQMV DSURSUDGRY SDUD FDGD WER G-
HWREBD R * LRQGIOR VXBUHHQGH FRP GHVEBHV QD GHFRWDE¥R 9DBI XP [
YMVD FRP RBDU DSXWDGR 2 SMR WXSHURU GR * LIRQGIQR FROM FRP
GLYHU/DV RXWDV LHOTXIDV GR SDWDGR HOWH TXDGLRV TXH UHDEP  XP [
6¥R 3DX® DQWD @®XEV TXH VHYLDP JHDS HV HABQWA TXH JXDUGDP
VHIUHGRV H REMVRV TXH FRQWP KIMMUDV 2 &Di« « XP YHUEDGHLR P X\H>
GDYIGD 2 EMVRV GH | DP DV HOFRQADP  HVSDER SDUD SUHVHUYDUR SDWDGR F

FRQWUVXDV KMMUDV SDUWD R SIHVHOWM
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)RR $UMXLYR SHWRDO * LR HP 6DP SD
5 YRDIIWD E&HOWR + MMUER GH 6¥R 3DX®&

8P VHVTXIFHOWQEUR GD LQIRWP DE¥R (WIDGYR

2 -RUDDAQDVAHX QR FHOAR HP FRP R$ 3URYQHD GH6¥R 3DX® HIRLF
SIRQHLR HP  YHQGD DYX®D QR %DMO &UHVAHX HYROIX H WIYH YEUR\
HQGHUHERV QR FHOWR DFRP SDQKDQGR R YHUMIORVR FLMVAP HOWR GD AGDGH
QR «FX® SDWDGR +RW D SUQASDOP HP UD QR FHOAR HAE QR ( WDIGYF
%DUH / DQFKHV  SRQR GH LHHU-QAD QD AGDGH G-MGH  GHGHHP ELRR G

« VP ER® WDGIHRQDOGD JDVARQRP [D GD P HWILSR®! -QDXJXWDGR SR
SRUMIXHVHV IRL DWXP IGR SHRV DD SIRSUHVEURY HP P DIR GH
&ROVGHIDGR R EDUP DIV GHP RAEWR GD AGDGH RQGH SRGH VH HOFRQAD
SROMRV DUNADY NRLODDADN HOAH P XLVRV P RIDGRUHAV H YMVBQWMY  7¥F
IDP RVR TXDQWR VDERIRVR R 6DQGXIEKH GH 3HUQIO« R FDUR FKHIH GR %DUt
/ DORKHV (VWBGYR ( QAH WXFRV SHWARV GUONV H SIDWRV THVRV R SHUQIO«
FRP \RGD FHUM D RIWP P DIV SURFXWDGR QR GID D GID GR ( WEBIGYR
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B¥RPDV GH  SHEDV GH 3HUWIOFRQUXP IGDV SRUGD VHQGR TXH FDGD
XP DGHDVSHWDHP P «GDHQAH NI D NJ 0 XMR SWi[ IP R HOFRQWD \H

R 0 XWDOGH ' L &DYDEDOW TXH FRQW D KMMUD GD P SLHOVD QXP @GR
P RVDFR 1 DMAGDGD DR«X DEHUR YOV VH DSWR[ P DUH DGP WDU

)RR (Vi DUMXLYR HWE TRHOADGR VRE D TAHQED &UHDWYH &RP P RQV
9IDGXWR 1 RYH GH -X®BR S&HOMR + MMUFR GH 6¥R 3DX®

$ FHW QRWR FROYIWIH VHD VMUMB QD VXD HRGDGH ) DED XP SDWHR SHR
HHOWR GHVWHQGHR GJDUHP YR P RWD
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JWDGXDGR HP 3HGDIRJIID /HWDV $UMV H ( GXFDS¥R ) VIFD
(VSHADDAD ~ HP $ODEMID¥R H  /HWDP HOWR
1 HXURSMERSHGDURIID O DWMP £WFD H (GXFDS¥R -QFOMYD
$XVRUGDV REUDV 3« GHO HQAQD $ )$' $ GR 3= 9HQFHGRUGF
3U-P IR ( FRVGD/ MDD FRP R P HERUQ/LR RWIIQDO 2
7XP EHLR P HERUUWRP DQFH GH SH®R 3U-P R %RRN 94D
HO IQKDIIGDHP 9HURVH) RUHV

+£ XP FROWMBR DOMR GHWHV TXH DADYHWDP JHUDS HV VWP SHGU
UHSHWGR HP  DQIYHUEURV GHVSHGIGDV H DW HP GUHQGD\
GMAD GDV GH FHX@U TXH QMMM HP QRV Gl] HUTXH GHYHP RV YLYHUFRP F
VHIRWHR Y®\P R GID

1¥R « XP P DX FRQWHBR « YH.GDGH P DV FDUHID XP SHV\R TXH QHP
VHP SWH FDEH QD LRWOD GRV GIDV FRP XQV SR FKHID HQYRGR HP
XUW-QAD FRP XP FHUR SHUXP H GH GHVHVSHIR HBUDOM FRP R VH XP
FLIRQTP HAR LOYLY YHORWYHWH FROWEQMP HQM FRP SUP LOGR R SHWR +
H{ LJLQGR LOMMGDGH RQGH P XMV YH HV Wt KE FDOVDER 9LYHUFRP R W
WWGR IRWH DFDEDU DP DQK¥ H LJH XP D FRUDJHP  SDUHAGD FRP D GR\
IRJRVGHDUN AR ERQWD QR [QWBOM HP TXHH S®GH ESIGD QR EUGBR
LOHYVBYH® HQW P DUFDGD SHD AQ| D TXH I IFD GHSRLY




(X QR HOEQR SWHIR RXWD DSRWB 3WHLR YIYHU FRP R \H IRWH [
35-0 (5$ 9(=

3RUXH D SUP HIWD YH Q¥R FDUHID SIHAWD HD FDUHID GHVFREHUR Q¥F
Q@VH GR PHGR QR IIP PDVv GD FXURMGDGH GR IQHR Q¥R H LIt

JWDQGH D DSHODV QRYIGDGH

+£ QHD XP HVSDOWR ERP  TXDWH lQI-QXR TXH WDQMRWP D R FRP XP
HP WUIMIUR GAVFHRQKHHGR HRMP SGVHP DFROWHP HOWR

3HQWH QR SUP HLR EHMR TXDQGR R FRUSR Q¥R \DEID H DWP HQWM R TXF
ID] HU TXDQGR R QDU] SDUHAD XP REVWMEFX® H RV GEIRV WHP IDP  \HP
WFQED DOXP D H DIQGD DWMP R P XQGR LQMLR VH HQFR®ID D& FDEH
QDTXHBI VHIXQGR VRUR H SHUHWR TXH Q¥R HD FRUHR P DV HU
YHUEDGHLR

' DPHW DIRWP D DSUP HID YH HP TXHWH IH DP RUQ¥R REHGHAHX [
LRMLRV QP FRUHRJWDIIDV P DV \H FRQWMXIX QR [P SLIRYDMR QRV JHAR
GHVDVMMIGRY QDV SHUXQWV MGIQARVDV H QDTXHBI HVSDER FKHR G
EDWGDV TXH HIMAD HOAH XP FRWBR H RXWR RQGH Q¥R KDYIL
SHURWP DQFH P DV SHWP DA¥R MR « D HOWHID GH GH DU DOX«P
FRQKHFHUYRF- SHD SUP HLD YH]

( R SUP HLR MHBR WDDMGR TXH GRHX Q¥R DSHQDV SH®R VDQIXH TXH
HVFRUWID P DV SHR VXWR GH SHIFHEHUTXH R FK¥R DWW HOMR FRQILEYH
P E«P SRGID IHUU HDIQGDDWIP  GHSRIY GR FKRIR KRXYH XP GYDQ/
KHVMIQWM VHIXIGR GH XP D QRYD FRUIGD FRP R VH R FRUBR UHEX\DWH

DSUHQGHUR P HGR

¢ SRUMR TXH D SUP HLD YH « WR IOMMD SRUXH « Y.YD HP \RGDV D
VXDVIRWP DV QR S HU QR VXWWR HDW QR HUR

2 WP SR SRUMLMt Q¥R HQYHBHRH DV FRMVDV TXHP HQYHBHRH R P XQGF
« R QRWR RBDU TXH VH DFRAXP D TXH VH DXVRP DAID TXH DSUHQGH [
SDWDUGILHR VHP  \VH GHWMU
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( SRXFR D SRXFR D JHQW VH HVSHADO D QMR HP Q¥R YHU 2 FDI« G
P DQK¥ GH[ D GH VHU HQFROAR H YILD DSHQDV FDl« 2 DEWER SHUEH F
FDBRUH VHWDQVRWP DHP SIRRFR® 2 ERP GID GHI D GHVHUGHHR
YLD IXGR ( D YIGD TXH WRGRV RV GIDV \H RIHHH FRP R HVSHEFXE
JIDXIMR FRP HED D SDUHAHU DSHQDV XP  HQVWDIR WHSHWER FDQVDGR
SUHYYV YHOGDT XHBN TXH QQIX«P P DIVWP YRQWGH GH DWIMAL

0 DVHWH D JHOM GAVMBFDWH R RB(DU

( W H YH GHDIWUMRPR WH WGR HWYHWH DFDEDQGR D JHOQW
HVARGHWH DIWUARP R VH WGR HWYHWH FRP HEDQGR!

2 GDUSDWD TXHP HWE DR @GR FRP R \H IRWH D SUP HLD YH TXH HW
SHWRD DWDYHWD D VXD YIGD H Q¥R DSHQDV P DIV XP D UHSHWEYF
FRQIRUEYHO

6HOAR YHQR FRP R TXHP QXQFD VHQWK FRP  DTXHD HADQKH] D ERL
GH TXHP DIQGD Q¥R QRP HRX R P XQGR &DP LQKDU SHDV P HWP DV XDV
PDV FRP RBRV GH HWADQIHLR QR SWSUR GHVWOR SHWP IMOGR Wt
UHGHVFREUUDT XI® TXH D SUHWD M KDYLD VRUQDGR LOYIVYHO

AR Q¥R « IQIHOXIGDGH « FRRWDIHP

3RUXH Q¥R VH WDVD GH LIQRWDUD GRU QHP  GH DSDUDUDV AFDW} HV N
TXH HOV H MMP  \WR VXDV H FRQEP KMAMUDV TXH Q¥R SRGHP \H
G-MHMV 2 MHER WDDGR GH[ RX P DUDV R SUP HLR DP RUBOH WKL
IGR HP ERWD HKE DXV-QADV TXH SHP DOHAHP 1 RHQWQWR SHP MUTXH
HWDV P DUFDV IRXEHP D FDSDAGDGH GH VH HOFDQWU « \BOH D P Db
VGIQARVD GDV WRI«GDV 9LYHU FRP R VH IRWH D SUP HLD YH Q¥R «
HVIXHFHU R TXH DFROMAHX P DV DSHVDU GH WGR HVFREHU VHOW
QRYDP HOM DFUHGMBURXWD YH H WIQBUGH QRYR P HWP R VDEHQGR TXF
H MM R UVAR GH FDIU
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SRWIELGGDGH GH VHUYQIFR

&RP R VH IRWH GH IDIR D SUP HLD YH GH EHNWJ GH DP DU GH FDIUH
VRELHGR GH GIYDQEU

P DR



$ HWHUQD 'RQD /HRFEGLD GD V«ULH '3$
V«ULH &5-$1%$1'2 XP DSXUDGR GH FRQ'
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RUHQWQGR DVILP ¥V TXHWD HP FRP IGD
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FDP IOKR 4 XDQGR YHWR R 7DP DQGXE 6DSR RX / DUDUM D « TXH FRUR RX

P H HVFRQGR WDSIGDP HQM 1 HWD KRWD M GH QRIMOKD HWRX FDQVDGD
SHOVDQGR HP P H DEWJDUQXP D £0RWIH FRP P XMV IRBDV 2 XYL \HP
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IDUD XP D HP ERVDGD ) ITXHLEHP TXIHMOKD VP P HP H HUDW TXH R
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GHEUJID 9L7IORFR GDQGR XP D ViXUD QDTXHBIWDIGRU $FKHLEHP 1HMWR
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@IDUA D HWBYD GH RBR HP P [P 3X®L SR FK¥R H P H HVFRQGL QXP
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RQGH WOKDP  RXWDV IRWP LIXIOKDV YHBIQKDY TXH QRV LHFHEHLDP FRP
FDUKR (WD XP DM® EHP FXIGDGR @ SIQKR RUDQ]DGR FRP
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DFRVWMP DURV RBRV YIP RV RXWDV |RWP LIXIQKDV TXH M WOKDP  SDUAGR
DD MQWV H IHT HV 4 XH VRQKR P DIDYIBRVR $FRUGHLFRP D VHQVDEXR GH
SD| HFRP \VDXGDGH UIHVROLYRGEUSDLD FDVD &DUR TXHIRWDP P XMVRV GIDV
SDWD AKHIDUQR P HX IRWP LIXHLR P DV IXLUHAHEIGD FRP DP RUH FDUQKR
' HVFDQVHLGD YIDUHP SRUXP GID H YRGMLDR WDED®R FRP P XV HQHUID
SRUTXHIRWP LIDJRWB P HVP R « GHWDEDBDU
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R ILDQIR HVBUFR] IGR -XQW R TXIDER UHVHUYDGR H FR] L.OKH SRUP DIV
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" IFD
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3RU G«FDGDV SRXFRV JUXSRV FROMHIXILDP WDGX] WUFRP  \BQW SUHAWYR R
HVSTUVR [HAYR WBNMMYR H SRSXOUGD FX®XUD ELDVGILD TXDOR R 7UR / RV
$QIHBNV 6XUIGR HP XP P RP HQWR GH LOWQVD WDQM RUP DE¥R GD LQGYAMID
IRQRILEIED H GD WIBIMMW¥R R JWXSR Q¥R DSHODV HP SOFRX VXAHWRV
FROWKIX XP D LGHOWGDGH HAWWD FRUHRIEILED H P XVIFDOTXH DMGRX D
GH IQUR [P DIIQEUR GRVDQRV QRSDV

0 DIVGR TXHXP THQTP HOR P XVIFDOR 7UR / RV$SQIHBV IRL  H DIQGD «
XP D H SHU=QAD VHQVRUDOFRP SGMD FRUHV YIELDQW 1LIXUQRV RXVDGRV
FRURJWDILDV P DUFDQWMV H XP D VRORUGDGH TXH P MMWD FDUEH SRS
@P EDGD H LRP DQWP R SRSX@U 8P HVSHEFX® SHOVDGR SDWD D HWD GD
P DIHP  TXHHQFROARX QD WIBIYMAR ELWDVGILD VHX SDBR IGHDO

$ J-QHWH P RGD WIBIYW¥RHP YMFD HP MIQVIRQLD

$ KMAMUD GR 7UR/ RV$ QIHBN FRP HED HP
QDAGDGHGH6¥R3DX® HQMRXP GRV
SUQASDLY SRRV FXGXDLY H P IGEWFRV GD

$P «UFD/ DWOD ) RLDOTXHO £LAR 0 HQGHV

P DOHTXIP HILIXWD M .QVHUGD QR XQLYHUR GD
P RGD WHXQX VXDILP ¥ $QD0 DUD $QD0 HQGHV
HDWP E«P P RGHR &@R ) HUHLD SDD IRWP DU
RJWSR

" HVFREHURV SRUXP SIRGXVRUGD JWDYDGRWD 5&$ HFRP
VXSRUM FUDWYR GD FRUHWJWDID/ RXWGHV5RWD RVWAV
IQIUHWDLDP QR P HIFDGR IRQRILEIIFR M FRP XP D SLRSRWD
GHIQEGD RUDUXP SUIRGXWR DUAMIR K EUGR

TXHXQWH P YMHED GDQEb H DSHR YIVXDO

(W XP DUWHVSRWD GLHW ¢ AHVAHQOWM

1Ol X~QFLD GD WIBIYMAR QD FROVWKEXR GH
CRBV SRSXOUHV

2 UHVXOGR Q¥R SRGHUD WUMGR
P DVIP HADWR

)RR 0 £UAR 0 HQGHV $UMXLYR 7UR/ RV$ QIHBV




([ SRWR QDFLRQDOR IHQTP HQR O DP ERG

$I0GD HP R @QEDP HQWR GH 9DP RV' DQEDUO DP ERG WDOMRWP RX R
7UR /RV SQIHBN HP XP \XFHWR IQWBONQHR $ P YMED WDSIGDP HOWM \H
HVSDBRX SHOV EGRV H SWRIWDP DV GH DXGMIUR YHQGHQGR P DIV GH

P IB¥R GH FuSIDV.~ XP QP HIR H SUHWLYR SDUD TXDIXHU «SRFD DIQGD
P DIVSDIDXP JUXSR HVWHDOWM

2 [P SDPR IRLWR JWDQGH TXH R WIR FRQTXIMRX ' MR GH 2 XIR H 3@WD
FRQVRAGDQGR VH FRP R XP D GDV JWDQGHV IHYHDS HV GD G«FDGD 0 DIV GR
TXH MR LQDXIXURX XP D QRYD IRWP D GH FRQVXP lUP YMFD RQGH R YWWXDCH
D SHURWP DQFHHUDP WR P SRUBQWV TXDQWR D P HRGID

)RR $UNXLYR 7UR/ RV$ QIHBN




$ HWWVIFD GR VXFHWR FRWBR UV R H VHGBIYLAR

2 7UR /RV $QIHBN WDSIGDP HOM HOMQGHX R SRGHU GD [P DIHP  BHXV
IUXUQRV FRP P DIV DVD GHOR EUBRV FRUHVWRSLEDLY H FRUMV RXVDGRV

VRUQDDUDP \H P DUFD LHIMADGD $V FRUFRIWDIIDV VHP SWH VHQUXDLY H
VIQRLRQ] DGDV LHRWEDYDP R DSH® SHURLP £WR

0 XMED® HOM R JUXSR WDQWMIYD HQAH UWP RV @WORV GIMR P XME H R
FKDP DGR EWHID SRS FUDQGR XP D VRQRUGDGH DFHWYHO GDQEDOM H
DOBP HQWM WDGRIQED (WD P YMED IHVWD SDIDR FRUSR ~ SDUD GDQEDU SDUD
FHOELDU

(WD FRP EIQDE¥R HOFROARX WUHQR <UD QD WBM\¥R DEHUD
HVSHAD® HQM QRV SWRIWDP DV GRP IQFDY TXH WDQVMRWP DUIDP R WR HP

SUHVHQED FROWEQM QDV FDVDV EUDMGBILDY
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&ROVDIWDS¥R QRYHDV KIW H FXQXWD GHP DWD

2 DAIHYHR HP TXDQGR 7WDQVDVH&DWHWY | RLHVAR®IGD FRP RWAP D
GH DEHUMWD GD QRYHD KRP QP D GD 79 * ®ER $ H SRVEGR HP KRIEUR
QREWH HBIYRX RJWXSRDXP QRYR SDWP DUGH SRSXOUGDGH

$ SDUWGD R 7UR/ RV$QIHBN SDWRX D IQMIWDUR VHBMR JIKSR GH DUNAMY
TXHGRP LQDYDP MP XORQHDP HOM L EGR WIBIYVWYR HWKRZVDR YIYR  XP

[HWR TXH SRXFRV DBDQEDYDP FRP FROMMAIQHD

2 XWRVVXFHWRV YIHDP QD VHTX-QAD FRQVRAGDQGR D FDUHLD
e 9LLD 9UDRO HX 9HOHR

e &RPR(X7H4XHR

e 7HP SHR/DWR

e 0 DAMTD

&DGED @QCOP HOWR UH RWEDYD D LGHQWGEDGEH GR JUKSR H DP SADYD VXD EDVH GH
1¥V TXH DADYHWDYD FOWHV VRADYV HWHIL HVGR SDV

$ORV D G«FDGD GRXWDGD GRWIR

' XUDQW VRGD D G«FDGD GH R 7UR/ RV$QIHBN YLYHX VHX SHURGR P DIV
IOMOVR 3DUAASDS HV HP WIBDV VRQRUDV GH QRYHDV DSUHVHQES HV HP
JWDQGHV SWRIWDP DV GH DXGWUR H VMU~V SHR %4 DVMOWDQMRWP DUDP R
JUKSRHP XP YHUGDGHLR IHQTP HOR SRSX@U

$ PYMED O DMBD SRUH HP S® VRUDRX VH XP GRV P DIRUIHV VXFHWRV GR
ILQDO GD G«FDGD HQTXDQR RXWDV YHW: HV H DGDSWS HV GH FDQB HV
LOMUDDARQDY DP SIDYDP R UHSHUMUR H R DBDQFH GR WIR

(WD XP WP SR HP TXH D P YMFD EWDM®GILD GIDRIDYD |RUMP HQM FRP
IQOX-QADV HWMODV  H R 7UR /RV $QIHBN VRXEH DSUIRYHMBU HWH
LIOMaP EIR FRP R SRXFRV




' HVDI LRV H LHIQYHQ® HV QRVDQRV

2 1OHR GRV DQRV WRX[ H P XGDQEDV WIQULIEDWDV $ JUDYIGH GH &@R
) HULHLD HP ®IYRX D XP D SDX\D IP SRUBQWM QDV DWYIGDGHV GR JUKSR
0 £LAR 0 HQGHV UHVRLORX WP SRWDUDP HQM DR XQYHUR GD P RGD
HQTXDQWR R SLRMMR SDWDYD SRULH RLP X@S HV

1 RYDV IQMILDQWV IRWDP  LOFRUSRWDGDY DR ®QIR GRV DQRV P DQWQGR D
HW-QAD GRWR P DV DGDSVBQGR VXD IRUP DEXR ¢V H LI-QADVGR P HIFDGR

0 HWP R GDOW GHWDV P XEDQEDV R JUKSR FROQWHIXIX HP SOFDU VXFHWRV
FRPR O0DW 3DSDL XP D @P EDGD TXH WH GHVRHRX QDHRQD® HOM H
UHDIWP RX D FDSDAGDGH GR 7UR /RV $QIHBNV GH GDRIDU FRRP QRYDV

WIQG-QFDVP XVIEDLY

$ORV UHBLVX LDV H QRYRV FDP LOKRV

&RP DYIWDGDGRP IGQR R 7UR/ RV$QIHBN
HOARX HP XP D | DVH GH UHQYHQGE¥R DUNMED
3LRVMRVFRP RREEXP ' D&RUGR 3HADGR

WRX[ HDP  HBLVXUDV GH FEWEFRV GD P YMFD
ELDMGLLD P RAADQGR YHUDWIGDGH H P DIUGDGH

P XMEDO2 XWRVWDEDBRY H SRWDDP U RVFRP R
IRUL H] RXN UH GMOGR XP D EXVFD FROWEQWM SRU
DDA} DEXR HVWWWD 0 £LAR 0 HQGHV\BP E«P
SDWRX D IQYHVLUHP  SLRMVRV SDIDBIRV LQFOXIQGR
FDUHLD VR® H DDEXR QD WBIYMAR $IQGDDWIP R

' 1$ GRWR SHP DQHAD IQWAR P YMED SDUD GDQEDU
SDUD FHBEWU SDUD FRQHARU
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$WP FRP RDVH LQMIWDQMY $QDO DUDO HQGHV

&@R ) HIHLD ( @QD 2 WDW 5HILQD %4 MR &DURTOH

3RUAH@ $GUDQD) WDQFR 0 DGDBIQD 5DGHVAD $GUDQD $ QR $OOH

2 QHLD $QGH D+HONH 1D HP SDUM GD FRQWAKEXR GH XP D KIMAMUD GH
VXPHWR GD P YMFD ELDVGALD



2 SDBR FRP R HW-QHD

6HKE XP HBOP HQR TXH QXQFD P XGRX DR ®QIR GDV G«FDGDV « D HQHUID
GRV WKRZV GR 7UR /RV $QIHBV 1R SDBR R JUXSR P DQWP YLYD VXD
SURSRWED RUJ LODOWDOM RUP DUFDGD DSUHVHQWBEXR HP XP D IHAD

2 UHSHUMUR P MWD FEWEFRV FRP R 9DP RV' DQEDUO DP ERG H 7WDQVDV
H&DUHEV FRP YHU/ HV GH VXFHWRY IOQWMUQDARQDLY FUDQGR XP HVSHBFX®
TXHGIDRIDVEQR FRP DP HP 1UD DI HAYD TXDQR FRP R SUHVHOM

< HWD FDSDAGDGH GH P REL@ DUR SYE@R TXHP DQWP R WR UHBIYDQWM DW
KR

DORV FHBEWDGYR LORYDE¥YR H SLRSUMVRR

(P R 7UR / RV $QIHBN PHBEWRX TXDWR G«FDGDV GH FDUHLD FRP R
OQEP HOR GR MQIG!I ' DOFH  $ P YMED MQMAD EHP D WDVM(UD GR
JUXSR P RGHUD FRP HBP HQRV HBMAI QR H 1O X-QRD @WOD P DV IHOE
LGHOWGDGH FROWAK GD GHVGH RV DQRV

$ FRP HP RWDE¥R LHRWERX Q¥R DSHODV D ®RQIHYIGDGH GR SLRMVR P DV VXD
FDSDA.GDGH GH VH IHOYHQBUMHP - SHUEHUD HWWAQAD

$&P GDP YMFD P SDRV/R VRFDO

2 XWR FDS W@ P SRUBQW GD WDVIMIUD UHFHOW « R HQIDNIP HQVR VRADO 2
SIRMMR 0 W H 0 MMU 0 HBRU -GDGH  IGHDI} DGR SRU 0 £LAR 0 HQGHV
SHUARRUH AGDGHV EWDMGBILDV SWRP RYHQGR DXVRHWWP D H YD®RU] DE¥R GD
SRSX@S¥RDAP DGRV~ DQRV

0 DIVGH AP HGEOG HVM IRWDP UHDQ DGDV P RMADQGR TXH R GUDGR GR 7UR

/ RV $QIHBN YDLD@P GR HOAMHWQP HOR « VP E«<P XP IQWMXP HOR GH
WDQV RWP DE¥R VRADO
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/[ HIDGR D WD VRQRLD GD DA UD EWDMGILD

+RWM R 7UR/ RV$QIHBN SHP DOHFHFRP R XP
GRVUHWDRV P DY YEELDQWA GD FX@XLD

SRS ELDMGBILD 6XD WDMM(UD DADYHWD
JHDS HV Q¥R DSHQDV SHD QRWEQLD P DV
SHD FRQUMAQAD GH XP D SLIRSRWI DUWAVMED
EDWDGD QD DBUUD QR UW RHQD

FROH ¥RFRP R SYE@R

(P XP SDVRQGHDP ¥MFD « GQIXDIHP
XQLYHUWDOR WR VHIXH FXP SUQGR VXD P DAXR
RWJLQDOI D] HUR %4 DMOGDQEDU

( DR TXHWGR LQGFD HWD S DIQGD HAE

®QIH GH HWD] IDU

' «ERW 6DQ QRYD LOMI LDOM GR WR DSWR[ P DGDP HOWM
DORV )RR $UTXLYR 7UR/ RV$QIHBN

0 DXUHR &RXVIQKR

-RUDDMD 3LRGXVRUEXEMLDO
&XUDGRU ( GMRU&KHH GD
5 HYLWAD 3 DXQAD
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