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( CBUR HAR ( GXFDWR ,QMMFIRDO 3(, HV XQ GRAXP HQR TXH H SWAD GH P DGHD
FOW\ SUHFLMD QHAD SURSXHWE HGXFDWD FRQ HOILLP H SURSY MR GH J DUDQW DU
XD WD HARID HVFRDU H MRAD SDID VRGDV \ \RGRV QHVRY HXGDQMY (M
FROMMH HOPDWR FRFHSWDO\ RSHIDWR TXH JXD Q4HWDV DFFIRGHV \
GHFMRGHVHQHO P EMR HOFDWR RUHQEIQER GH P DGHD FRKHBOM \ \IMMP | WED
VRGRV BV SIRFHVRY GH LOMYHGFLY Q TXH VH GHVDURMQ HQ QXHWAD QMM Q (V HQ
HVHGFD @ P DQLHWEFly Q\VBIQJ LEG! GH QHVAD LGHQAEDG IQIMFIRDO. HOMH BIR GH
QHRY SUCFISIRV\ YDBUHVI XQEDP HQBBN

( QHVIM VHOAER HOD IQUMUR GH ( GXFDFly QQRV KD EUQEDGR HOMMSDGR SDUD @IDU
D FDER HOSURFH\R GH DMVM DRMD@ DFly Q\ UH RUP XOFly Q GH QXHVAR 3(, HVM \VH
BDOy FRQWRED O FRPXQGDG HEXFDWD GH P DGHD DRRD \ FRP SURP HFWED HQ
HWM SURFHVR GH FROMKFFlyQ FRBFWD (O$SW 1| GH @ /H * HHDOCGH
( GXFDFlyQ KDFH BHHMEFD D TXH /D FRPXQGDG HEXFDWD HWW
LQMJI UDGD SRUDGIP QRV DOP DV SDGWHV P DAY\ DSRGHIDGRY SUR HMRQD®N GH
O HOFDFAYQ DMUMOMY GH @ HOFDFYQ HTXSRV GREFHOMV GUHPWRY \
VRUMGHERUHV HEXFDFLRQDBN ™ XIHGHV WHGHQHOGHUHFKR \ GHEHUGH SDWWFISDUHQ @
HDERWDFly Q GHOB(, GDQGR D FRGRFHUVKV RSIQRGHV\ SURSXHWEV GHVGH WX SURSID
PIWDED SDWD CDURXP ST IHQR D © PMyQ\ REMMWYRY HWEEBFIGRY HQ pO HQ XQ

DP ELHQM GH BASHR \RBIDGFID\ \DQD FROMYHGFID

( CSUHNVHOM GRAXP HQR BHSUVHOD XD HYROFly Q LI QLLEDWD BASHAVR D QAHWAD
YHWy Q DQMIRU HDERWDGD HQ HODXR IGFRERDQER QHYDV SHUSHAWDV
HQRTXHV \ REMMYRV TXH WASRQGHQ D OV GPDQEDV \ GH\DItRY DFWDGN GHO
FROM \R HOFDWR

$ WDYpV GH HWE DRMDA DFly Q EXVFDP RV RWBGFHUQHWAD [GHAEDG LOMYMFIRGDO
\ DCDSVBUQHWAD SURSXHWE HGXFDWD D @V HFHMGDGHV\ FDUDPWAMAEDY SURSIDV
GH QHVAD FRP XQGDG J DUDQW DQER DM @ SHWHJFID \ WHBVDQFID GH QXHVADY
DFFIRGHVHQHO P EMR HGXFDWR

( QUAKP HQ HOB(, GHO& RBUIR j QI HOGH 3HUHGR HV HOUHVXEBIGR GH XQ SIRFHVR GH
B E[lyQ\ FROMXFFlyQ FREFWD TXH WHGH FRP R REMMYR SUGFISDOGRWUGH XQ

QHYR VI QLIEDGR D BV 1 IGHY HOXFDWRY GH IQGRV D QYHODFIRDO. MUVGEFFIRQDO

DGHRX QGRBVD OV SDMEXOUCDGHV\ MQI XOUCDGHY GH QXHWAD LOMMFLY Q r= >’

<z



(O3WR HAR ( GXFDWIR ,QMMFIRQDO 3(, TXH SUNVHQEP RV HV HOUNXGIGR GH XQ
SIRIXQER SIRFHVR GH HE[lyQ \ FROMXFFlyQ FRBFWD @MDGR D FDER SRU BV
QYHYRY HWEP HQRY TXH FRQ RIP DQ QXHAD FRP XQGDG HEXFDWD (WM SURFHVR \H
IQFly HQHCDKR FRQ BV D@V /D HVEXHD TXH \VRXDP RV GRQGH \H SURSIEly
XQ H\SDFIR GH Gi ®IR \ SDWFISDFlyQ DRARYD SDUD GH IQU BV \HBRY HOXFDWIRY
SUFISIRY REMWRV\ YDBUHV TXH J XIDUDQ QHAD OERUHGXFDWD

(CB(, VH HWH FRP R XQ LOMXP HQR | XQEDP HQEOSDD @ LQMI UDFly Q GH \VRGRV BV
P IHP EWRV GH QHVAD FRP XQGDG HOXFDWID LOAWQGREY D DVXP LUXQ URODFWRIR \

FRP SURP HWER HQ @ FROHFXFlyQ GH @ PIMyQ\ YMyQ GH QHVAR &RBUIR (M
GRAXP HOR HWIV HKPMUDGR GH P DQHUD LQMI IDODEDUFDQER GHVGH @ LG RWP DRy Q
IOMMFIRDO. @ BMAXD KMYUED KDWE @ GH LQFly Q GH VHIRV HOXFDWRY HOGHDUR
FRQ @ YMyQ\ PMyQ GHOFRBUIR DM FRPR ® SUFISIRV HQJRTXHV HOXFDWRY
YDBUHV\ FRP SHMGFLDV H\SHR LEDV TXH FDUDFWMUL DQ Q4D OERU

$VMPDPR HO3(, IGFOAH @ GHWFUSFlyQ GH ®V SHUIBN GHOHTXISR GUHARR
GRFHQMV DVMMQMV GH @ HGXFDFlyQ DOP QRV DSRGHIDGRV | SUR FMRD®N GH
DSR R HYGHGFIDQER DVt @ [P SRUBGFD GH @ SDWFISDFly Q\ FRDERUDFly Q GH \RGRV
@V DARBV HQ HOSURFH\R HOFDWR / DV QHYDV H LUIHIFIDV GH O \RFIHGDG &V
@HDP IHQRY P IQUMIDBN KDFHQ GHFHVDUR HOWDEDR FRDERIDWR HQOAM &V
GLHHQMY DARMV TXH FROQRPDQ @ FRPXQEDG HOXFDWD &RBUIR | QJHOGH
3HHER \ @ W RP XOFly Q SHly GFD HQ P ILDV D DBDY DUD HTXGDG \ FDIEDG HQ
®VDSUHQE] DYV SDUD VRGRV\ FDGD XQR GH B\ OV HWYGDQMY

(MM GREXP HQR TXH KR\ SRQHP RV D GMSRMELY Q GH VRGD @ FRP XQGDG HEXFDWID

FRQMY H XQ SUCHSIR DMFXDGRUCH @ J Wy Q LOMYMFIRCDO XD J XD | XQEDP HQMO

SDUD RUHQBIU \KIMQBUVRGDY OV DPRMGDGHY\ TXHKDFHUHY IGEXDGRY FRQ QXHAD
OERUHGFDAD HQ BV SY[IPRV DXRV 1R REWEQM HWEP RV FROFIHOMY GH @

QHFHMGDG GH WDQ DUHYDGDFIRGHV SHUY GEDV TXH QRV SHIP MIQ UHFRI HU QAHYDV
H SHIHFDV \  BTXHUP IHQRY GH QHMAD FRPXQGDG FRQ HOIIQ GH WD@Q DU
DRMD@ DFIRGHY R UH RWP XOFIRGH TXH J DIDQAFHQ @ SHWHJFID \ WHBYDGFID GH
QGHMAR 3(

(\SHDP RV TXH HVM 3(, DAMD@ DGR WH GV | LHB HOM B DR\ SUCFISIRY TXH
RV IGHQNIFDQ FRPR IQMMWFyQ HOFDAD \ TXH MYD FRPR KHUDP HO®
IQSIUDGRD \ RUIHQBGRD SDD HOGHWDURMR LOMIWDOGH VREDV \ VRGRY QXHVARY

HUMEDOMV

<—---

~

\1



@} 03(" /%3 . " e

6RWHOHGRU

( TXLSR GH
* HMLQ

]

SURIHVRU SURIHVRUE

( $VLVWHQW (YDOXDFLuy
(GXFDFLp
 angrin sursuors o
: (VFRODU (
(QIHUPHU ((WUDHVER
(:: 3-6( (QODFHYV

%YLEOLRWHEF

2ULHQWDEFI

(YY)

&RRUGLQDGRUH




/| 684530 $0/ 58950 &63%$" 5*70

(O&RBUIR | QHOGH 3HBER H HPXHMWD HQ HO
FRUD] y QGH @ FRP XD GH/ R HQ® FD®I & DXSRIFi Q
5HJly Q GHOARER GRQEH \H HW H FRP R XQSIOU
| XQEDP HQEIOHQ @ HEXFDFlyQ GH @ FRP XQEDG &RQ
XD PDWFXD DRXYDOCGH DOP RV GMAEXIGRY
HQAM 3B NQEHU\ . tQGHU DM FRP R HQ B QYHBV GH
HGXFDFlyQE MED GMGH , D , DxR Ei VER QAR
FRP SURP \R DEDUFD VRGRV B D\VSHAVRY GHOGHVDURTR
HGXFDWYR\ SHYRQDAGH QAHWARY HMGIDQMY

/D RUDED HVFROUFRP SBMD \ GXUD \H H WAQEH CH
OQHVD YHIHV FROXQKRIURGHIQJBWARGH  DP

\ \D@D D OV KY HQ \RGRV & QYHBV
HOXFDWRY & RQEPRVFRQXQHTXISRGH  GRFHOMV
\ DWMOMY GH ©® HGXFDFlyQ GHAFDGRV D
JDDQEDU ® HFHBFD HQ ® HOFDFyQ \ HO
EIHGHWBUGH QAHWARY HAXGEDQMY (WM HTXISR LGFOA H
SUR HVRUHV GH HQHXDQ D Ei MFD\ PHGED HGXFDGRIV
QIHHFIDBN SVEy®IRV WDEDWMGRUN \RFIDBV
IRFDXQY®IRV [QRPi WERV \MIDSHXD REXSDFIRDO
DVMMOMY GH @ HEXFDFlYQ IQSHRRUAY HOAH RARY
\RGRV FRP SURP MRV FRQ HOFUHFIP HQR QM IDOGH

QHVARYDOP QRV

1XHWAR DBDGFH JHRIU I1IER VH H WHQGH Pi VD@ CH
®VP XURVGHIFRBU IR DEDWFDQER B AYHIRV\HRRUAV
GH O FRP XD GH/RD\ \XVDOHGHERUV LGFO\ HIGR @
3REOFly Q6DQ0 DWD 3REDFly Q-XIR 51DV HO& HOAR
GH /RD HOAM RARV SXQRV LIPSRUEQMV 1RV
HQRFDPRV HQ IQMYHQU GH PDQHID IQEMGXDO \

QUAD FRQBVHWMADQMV\ 1DP LIOVGH /R & RIRGHO
\ &RBXWD TXH IRP DQ SDWM GH QXHWAD FRP XQGDG
HGFDAD \ TXH HJWQEQ GHADIRV \RFIDBV \ R
HOFDRRY R TXH HWQ H SXHWRY D IDPRWV CH
UM R R HQVWDFly Q GH YXQHDELGEDG
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( O&RBUIR | QJHOGH 3HBER \H HQRUX@®FH GH
HWEUDUWDLI DR HQXQ FRP XQGDG FRQXD UED
KIMRUD \ XQ YDIRR SDWP RQR 8EIFDGR HQ @
HPE®Pi WD FRP XD GH /RB FX\D IGHQMDG
HW HWWHFKDPHQM @DGD D OV KIMWUEDV
0DV GHO &DEYQ QHVAR HWEEGFIP HOR
BFRRFH \ YOBRWD O IPSRVIGFID GH HUM
GUDER HQ @ YD GH QHVADV IDPIIV \
HWXYGEDQMY ( QMUGHPRY TXH PXFKDV GH OV
IDPICDV TXH IRPDQ SDUM GH QHVAD
FRP XQGDG HVFRDU WAHQ MGFX®Y KIWUERY
FRQ @ LQGXVAID PIGHID TXH KD GDGR IRPD D
HWD WAUD 1RV FRPSURPHMPRV D KRQDU \
SUHVHYDU HWD KHHEFID IGFRBRDQER HQ
QD HEXFDFly Q @ YDRUDFly Q GHOSDAP RQR
GFDO @ KWRUD P IGHID GH O Wy Q

&RPR IQMMFlyQ HGFDAD UWHFRERFHPRY @
UASRQDEWIEDG GH WDQP MY D @V QMHYDV
JHHDFIRGHV HOUASHR \ © FRP SUHQW QCH @
KIWRUD \ HOSDWP RQR GH QWD FRP XQGEDG
3RU ® \WWQR QRV HMRIDPRV SRU LQMIWDU
DPMIGDGHV\ SUR HAVRY HGXFDWRY TXH UDEMQ
O LP SRUBGFID FXGMUDCH KMYUED GH /R \ \KV
PIQDV GH FDUEYQ SURPRMHQER DV XQ PD\RU
VHOMR CGH IGHOMDG \  SHUMGHGFID  HOQAH
QHVARY HMGEDOMV\ \iXVI DP [V
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/D KIMRUD GH QHVAR &RBUIR | QTHOGH 3HIHGR \H IXQEH HQ \XV IQFIRV FRQ @
& RQJ UH) DFly Q 5HDJ LRVD +HIP DDV GHOL IR -HV-V TXHHV @U DQ DCSXHE® GH / R
HQ HODXR HQAMI DQER HO( YDQI HIR HQ EDWRY 3DURTXDV\ @ (\FXHD 6DQM
) IBPHD IQMMFlyQ FUDED EDR IQFIDAD GH ® 6DFHERMY $\XGFRQWV \
HQWIDED D SHSHMGDG D @ &RYWBUDFlyQ SDID ©® DGPIQVADFlyQ \ ©OERU
HGXFDFIRQDO /D KIMRUD (R HQUHID DQMFHGHQOMY GHVGH FXi Q&R FRPHJy D
@P DWH & RBU IR GHAL IXR -HV-V/

7UDQFXWH HOMHP SR MQ P D\ RV GLIEXGRGHV SDUD @ FRQJ UHJ DFly Q KDWI HOQFIR
CHO @PFDADGH®  FXOQER SRUXD FUMYHFRYPIED HQHIDXR ~ \ GH\SXpV
GH YDUDV FRQMWDFIRGHY FRQ HOO IQUWMIR GH ( GXFDFlyQ \H GHFIGH WD\SD\DU @
DGP LQWADFly Q GHOS. RBU IR DO WIIGR GH &KIBI &T BRV—EPCEF DPN F([ B O/FTUSB
| JIUPSB 1.QGHSHQEHQM GH @ FRQJ UHI DFly Q GHOLIXR -HV-V\ DFH @ (\FXHD 0 [[\B
1,  HQDEUOGH I XQFIRDDQER HQHOHGLIFIR XEIFDGR HQ&DMI 0 RQDOH K
SIRHVRIDGR \D QR HWEED FRP SXHWR W® SRU BHDJIRDV GH ©® FRQIBUDFQ
LOMI W QGRVH D WX SOQ GRFHQM SUR HVRUHV GH HWEIGR ' XUDQM HWM SHIRGR ©
HEXHD 1,  1XHGAWIGED SRUHBUIRHVRUBU M Q3IxD* RGR

$ IQFIRV GH @ QFDA GO  FRPIHJD @ PXQFISDODFlyQ GH @ HEXFDFlyQ

S-E@D\ HQHIXR @ HVFXHD SD\VD D GHQRP ICDWH ( VFXHD ( GHDQR HQ
O KIWRUD HOQRP EWH GH (VPXHD 0 LW 1,
(ODxR D SHWFlyQ H IQFIDAD GH H DOP @V \ OIFRV \H \RELWD D O

FRQJ UHJ DFly Q GHOL IXR - V-V HWMADUD WHDSHWMUD GHOFRBU IR FRP R XD IRP D GH
UHFUHDUD & RP XQGDG ( VFROUH] IMMQM KDWEB DMV GHOFIHUWH HQ @ GpFDGD GHO

( W WHDSHWMUD GHOFRBU IR GHOQXR -HV-V \H KDFH H HAWYD HQHIDXR

' HIYDGR GH HWED BDSHWMD @ (VFXHD ( GHEH KDFHUDEDQERQR GHOHALIFIR
XEIFDGR HQORQDOH  \ WDMDGDWH D XQ HALIFIR XEIFDGR HQ & RXXR 1,

UH DFFIRDGR SRUD P XQFISDAEDG\ B HMXHJ RV GH \RGD @ FRP XQGDG HEXFDWD
GHOHQRGFHV HOTXH\ D HUD GILD IGR SRUHCBUR HVRUBU +pPVRUSDDYHFICR : LIDQG

A
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$ IQFIRVGH O GFDCD GO HAJ REIHUR GHCHQRGAHY GHFUHWW TXH OV lIVEXHDV

P XQFISDBN SREDQ GHGRP IQDWH FRQ XQ QRPEWH TXH OV IGHQNIEDD SHR MQ
SHEHUD GMD \ Q-PHR DWJQ@GR HVY DM FRPR QWD HFXHD ( SD\D D
GHQRP ICDWH FRQ HOGRPEWH GH &RBUIR | QTHOGH 3HUIHGR ( HQ KRQRUDO
J REHIDGRY( VSDXROXQEDGRUGH / R HQHDXR

( QHDXR \H DSWHED @ B\ GH @ MRIDGD HVFRDUFRP SBMP ® TXH REQD D
QHVAR & RBU IR YROHUD FDP EIDUGH HALIFIR \ D TXH HOGH HVH HQRGFHV XELEDGR
HQ &RXXR R FXPS® FRQ B HWQEDUWHV SDID [P SBP HQBU B QHYRY
FDP EIRV

$ IQFIRVGHODXR VHQER K QURRUGRQ) IDGMFR 0 RQJ GH| $UDV QHWAR
FROU [R FRP IHQ D \IXV DPWIGDGHY HQ HOHGLLIFIR TXH KDWE HQRGFHVHID XVDGR SRU
HOIFHR FRP HIFIDOXELFDGR HQ&DXSRTF Q  HWM HVSDFIR KDED MGR DP STOGR
\ UH DFFIRQDGR SDUD FXEUWWOV GHFHMGDGHY GH OV QHYDV SROAFDV HGXFDWDV
&RQ HOSD\R GH ® DxRV \H 1XH SHEHIER @ GHERP QDAY Q ( SRUR TXH
QHVAR FRBUIR HY FRIRFIGR W® FRPR &RBUIR | QTHOGH 3HHGR HOTXH HQ @
DRWDEIEDG HY AU IGR SRUD SUR HVRID 6D 0 LWH D $IXIGUD &DP SRV TXHQHY @
HQFDU DA GH @HDUD XQ HTXISR FRORTEDGR GH SR HVRUAV\ DVMMQOMY GH @
HEXFDFly Q\ TXH WAQH FRP R REMMYR SUP RUEDOHOGHVDURTR [QMI UDOGH VRGDV/\
VRGRV WXV HWYGEDQMV GAVGH 3. D, DXRVE VER FROXQWREO  FXURV SDID
®J DU HWM REMMIR FRQEP RV FRQ [P SBP HQEBFlyQ GH YDQIXDWED HQ HOi WD
IQRPi WD XD EIE@RWMFD FRQ PiV GH WNBY GMSRQIEGN XD JWDQ
IP SBP HQBFlyQ SDID OV FOVHV GH HOXFDFlyQ IVED \ \BOGUH GHSRURY
SURIWDP D GH IQMJI WDFly Q\ D FRQREEDER HQ QXHWAR HWREGFIP LHQR DGHPi VGH
YDUDGDV RSFIRGHV GH B@BY -(& \ H WDHVFRDUAV MQ GHBU GH P HFIRDU HO
GAVDUR® GH GLHHOMY DPMIGDGHY TXH VH \KIMOEQ HQ QHVAR \HAX CH
SDWFLSDFly Q EDVDGR HQ YDBRUWV\ TXH FXHQWD FRQ HOLBMAIVR DSR\ R GH SDGUAV
P DG\ DSRGHIDGRY

v
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8 FHBEWDFly Q HVSHDGD SRURED QWD FRP XQGEDG HEXFDWD HV D ) LW GH
@& GHODR TXHVHFRPHPRIDHO GHPD\R ( QHWR IHFKD @ HWMEDQMV
JHQHIDQ XQ VHOAGR GH SHWMGHGFID \ MQR D \XV GRFHQMV D0 DQ XD SURFHMY Q
HQ HOHWEEGFIP IHQR DFRPSDXDGR GH Fi QNFRV WDAFIRDDBN | RVDBFIHQGR
FRVMP EUV | DP LODWHV HQ @ TXH KDFHQ XVR GH @ FIY \ HBP HQRY GFDBN SDID
GLXQEUHOP HODW FUMADQR $GHPi V \H UHFDXGEDQ GRIDFIRGHV HQ FDGD FXUR OV
TXH\RQGHWWDGDVD OVIDP MDVP i VQHFHWEGDY GH QHVAR HWIEGFLP LHQR

& DED \HSWHP EWH \H FHBEWDQ @V) LWV 3DADV HQ QXHVAD [QXXMFly Q NRIDED HO
O TXH SDWFISD \VRGD @ FRP XQGEDG HEGXFDWD / DV SUHSDUDFIRGHY FRP IHJ DQ DO

IQFIR GH HSWHP EWH FRQ XQWDEDR FRMQR \ FRDERIDWR GH \RGRV BV DRRUHV
GH @ FRP XQGEDG\ OV GELHHQMY DV WDV &I WDQER TXH FDGD FXUYR GHFRUH \X
\DD GH FOVHV FXHQM FROVK WBIQG\ GHVDURT SUNVHQUBIFIRGHY DUEDY

-RUDGD GH & D\D $ EIHYD UHD@ DED HQHCP HVGH DIRWR FX\ R RENMMIR HV GLXQEU
QHMR SR HAR HOFDWR IQMMFIRIDOD QxR \ QxDV TXH IQUNDUQ D @
(QHDQ D SBHHFRDU\ HQHXDQ D Ei MED GH @ FRPXQD GH /RB PHADOM @
YAMMD JXDGD D QHVADV IQXBOFIRGHY FRQ XQ HIRTXH D OV HSHAIDEEDGH
OERDWURY\ \B@UHH WD SURI UDP i WFRV TXH LP SDUM QAR HWBEGFIP LHQR
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6H DO D @ HIXQED VHP DD GHOP HV GH RAWEUWH DTXt HO' HSDWEP HQR GH
&HGFFIDV 1 DMDGN \ HGXFDFly Q WFQR®JIFD RUDQ] D GYHYDV DAMGDGHY FRQ
QHVARY HYGEDQMV\ VRGD @ FRP XQGDG HGXFDWD FRQHCBURSY MR GH FHBEUDU
O “6HP DD DFIRPOCH @ &IHFID \ O WFQRBID™ 3DWM GH HWEV DRWHCDGHY
FRQWRFDQ D WDO DU XD IHID GH FIHFIDV HQ GRQGH ® FRPXQGDG HWWRDU
SUAVHQE \IKVH SHUP HQRVH LOHWAI DFIRGHV BHDQ DGRV GXUDQM HIDXR HVFRDU

&DE PHY GH QRYHPEW \H FRP HP RID XQ QYR DxR GH KIMRUD GHO& RBUIR
i QJHOGH 3HBGR / DV SURSXHWENV GH DPWHGDGHV KU HQ GH QAHWARY HWMEDQMY D
WDYpV GH FRP MRGHV TXH LGFG\ HQ D VRGRV\ \RGDV FRQIGHDQER @ AYHWGDG
HIMMOM HQ @ FRPXQADG /RV IQMIWDQMY GH &RQHR (\FRDU \RQ ®V
UASRQDE®N GH @ FRREDFlYQ FRQ VRGRV B QYHBN SDUD HOGHVDURM GH @
FHBEWFlyQ ' HQAR GH OV DPWGDGHY \H FRQUGHD XQ DRR GH P XHADV GH
\BOQRY * IGFDQD 0 DWP i WED ' tD GHAD HAR DP EIHQM 3DxXHBVDOMHQR\ SDUD
QDO DU VH WDOD XD 0XUD TXH WFRWH OV SUFISDBN FDGN GH QXHAD
FRPXD HQ HWM SHURGR \H GHWEFDQ GLHWHQMY DFRQMFIP IHQRY TXH HWHQ
RAXUWHQGR HQ @ FRP XQGDG \ \H UHBIYD @ LP SRUBGFID GH & YDBUAV GH QHWR
HWEBEGFLP IHQR

$83& 0/ * % '$* $4 | U&-" -8&5563"

&DGD QFIHP EWH HWMGDQMV GH , Ei MER KDFHQ WD GH H WDRVRY GH W[ VRV
QM D \XV SDGUHV PDGBV DSRGHDGRV SIRHRHV \ DMMMOMY CH ©
HGXFDFlyQ (WP DFWIGDG PRYID D @ IDPIID SDUD DFRPSDXDUD KV KIRV

P IHQADV FHBEUWDQ HKIMR TXH Hv DSWHEHUD GHU A
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' XUDQM HCP HV GH GFIHP EUH \H UHD@ D ® FHWP RQD GH 7WDQUElY Q ( GFDWD HQ
O TXH \H FHBEWD @ FX® LDFly Q GH @ ( \VBSD GH 1 LYHOBDWYXOUR GH QHWARY DV
( WMEDQMV MHQGER p\M HOSUP HUHVDEY Q GH KX HGXFDFly Q | RUP DOSDUD IQFIDUVK
HVESD GH ( QXD D Ei MED (\WRV P RP HQRV \WJ QLIEDWYRY P DUFDQ HOIQFIR GH
QHYDV\ HP RFIRQDQMV DYHQMUDV DFDGDP LEDV SDUD QXHWARY HUMGEDOMY TXHGHV
\RQ B YHEDGHRY SUREI RQWENV (WD FHBP RQD HV HOSXQR GH SDWWED KDFID
QMYDV H SHIHGFIDV\  DSUHQE] DV HQ @ TXH QXHWARY SDUYXQWRY DYDQ DQ KDFID
O I XIHQM HESD GH X YIDW DFDGP LER

& (-%4) 8 &, --
(Q HOPHV GH DIRWR HOGHSDWEP HQR GH ,QIQV GH QHVAR HWEEGFLP LHQR
UD@ D DPWIGDGHV SDUD FHBEWDUSRUXQD \HP DQD FRP SGMP DOGRP D IQI@V /D
(QQK : HINY RUFH HOMMWMQGDV \  YDUDGDV DRWIGDGHY FXGMUDBN \
SHGEDJy JIEDV SDUD QXHWARY HMEADQMY FX\ D 11IGQDIEDG HY HQAHMGHU\ | RUBGFHU
DSUHQE] DMV HQ QAHWARY DOP QRV \  DOP @V GHVGH 3WH IQGHU D 2 AR DxR
DFHUFD GHOX\R GH HWM L[GRP D HQ DPWIGDGHY GH @ YIGD FRWADD /RV\ OV
HMEDQMY SDUWFLSDQ FRQ FDGFIRGHV QI DQMBN GHM B! GH P REDV IGHQNIEDQGR
®V GLHHOMY HWEGRY GHOFTPD FRBUWV 1UABV UWASRQEHIER SWIXQBV GH

/"\‘ FRQRELP LHQRYHOAH RARY

A
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1 XHWRV VHB [QIXFIRDGN \RQ DT XHRY HBP HQRY HOXFDWIRY TXH GDQFXI—QN),\ ) ™\

GH @ | RP DFly Q TXH FRP R [QXXFly Q QR SURSRGHP RV SDUD HOSURFH\R HOFDWR =~

GH QHWRY HMGDQMV\ TXH QRV QM XHQ HQ VX FROMQR GH RARY SUR HARY

HGXFDWRVGH @ FRP XD ( WRV\RQ

\
|
|
|
\

AFN®  S5FDCOPMIHIDP " HVDUR@U\ | RMGFHU
FRPSHWFDY \ KDEIMEDGHV 7&6 HQ @
FRP XQGDG HGXFDWD SURP RMHQER HOX\R (H
A\SRMWRY  WFQRQJIFRV  TXH  SHP MQ
DEDQDU ®& REMMIRY GH DSUWHQE] D
SIRSXHWRY HQ HO FXWFX® \ HQ OQXHWAR
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