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4 XIHIR FRP SDUAUXQDV SDDEWDV SRUMXH P H SDUHRH [P SRUBQW GHWOHLORV
XQP RP HQR D LHFRQRAHU® TXH YIHOH VXPHGLHQGR HQ QXHVAD HVEXHD
$XQTXHQR IRWP R SDUM GLLHAI GHOSLR\ HAR GH @ KXHUD TXH @IYDQ DCHDQM
®VHWGDOMVGH | DF R MQR FRQ @ SLRIHVRWD GH IQI@V P H UHVX®D
IP SRVE®I QR GH\WIQHLP H D DGP LLDUHOADEDNR TXH YIHQHQ UHD@ DQGR &DGD
YH TXHSDVR SRUHOSDMR\ @&V YHR P HVRUSUHQGH @ GHGFDAPQ\ HO
HQXVDWP R TXH SRQHQ HQ FDGD GHVB@ GHVGH SUHSDLDU® WHULD KDW FXIGDU

FRQ SDHHQHD HCHHAP IHMR GH @V SOQMV

&UHR TXH® P £V YDIRVR GH HVM SLR\ HAR QR VRQ VR® BV I IXVRV TXH QDFHEQ
GH® KXHUD MOR VRGR @& TXH VH DSUHQGH HQ HOBLRAHVR ( OMDEDIR HQ HTXISR
\VH KDPH HYLGHQW HQ FDGD DFALQ VH UHSDUMQ VBUHDV VH D\ XGDQ HOWH V™
GVEXWQ IGHDV\ FHBELDQ @&V DYDQRHV MQRY $GHP £V @ KXHUD GV HOW D
XQD GFFALQ TXH YDP XFKR P £VD@ GH @ HVFXHD @ [P SRUBQAD GH @
SDAHQAD 1 DGD AHAH GHXQ G D SDIDHCRWR \ HVD HVSHWD ®VIRWP DHQ @
FRQWEQAD\ HQ @ YDRWDALQ GH BV SHTXH RVRI LRV
+R\ HOSDAR WHOH RAWD HOHU D 6HMHOM P £VYLYR P £VFRRUGR P £V
QXHVAR < HVD WDQM RWP DApQ QR VR® VH GHEH D @V SOQWV MIOR VP EL«QD
@ SDMpQ\ HOFRP SURP VR GH TXIHQHV @V FXIGDQ ( VXQ UHFRWEDWRUR GHFUP R
OV LQEDAYDV FREIPAYDV SXHGHQ FDP EIDUXQ HVSDAR \ VRELHVRGR GHFUP R
@V HAMGIDQMY FXDQGR VH ®VDFRP SD* D\ VH BNV FRQA DXQ SR HAR SXHGHQ
@JWDUFRVDV KHP RVDV

3WRI 5RFOP RWD $GNQGED
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/ RVWWHY FXHQVRV TXH GHEQ D FROMOXDFALHQ VRQ [ XVR GH XQ WDEDWR
FRRUGLQDGR SRUHOSLRIHVRUGH GIQIXD \ OMADVXLD -X@EQ 3£H] \ 3LRI
GHKLMWRUD ) DELEQ/ DQILDQFRGH  HUD® R

$ XVRUHV
" HO5RWD ) DFXQGR
(P HL (@vV
%HNDLDOR 0 RUHQD
* P «QHl ; IRP DD
+DED XQD YH XQ Q2 R @P DGR &DURV TXH YLY D HQ XQD i@ JUWDQGH GH @
SIRYIQAD GH %XHQRV $lILHV ( OGJ DU HD XQ WUIMRUR H WQVR SHIR WQD
SRARV KDEMIQWMYV 8 Q GD FRP R FXDOXIHD VDQu D MIDUFRQVXVDP LJRVD @
FDOQRKD GH I YARRCGHCEDUWIR

1 R YD\ DV D SDWDUWQ IXHIM G GIMURQ VXV DP LIRV
3HR &DURV SDWAL VIQ | XHIM TXH @ SHEBW FD\ p D XQD ] RQD DIER@GD \ GH
SDVW DBV DORV D @ TXH &RV KKIFRV GI @P DEDQ HERVTXH
6H HORNIURQ HRQ «O 3RUM'XH EXVFDU® SHRW HQ HVH XJ DUHD \RGR XQ UHWR
( ODAFFHVR HVMRED SIRKIEIGR SRU @ P XQHSDOEDG \D TXH KDE D DQIP DBV
SHOJLIRWRV

THGANMP RVTXHOQR SDWHVWWQ IXHIWM G LHSURFKDURQ
&DURV IOMOWM FD® DUBRYV SURP HWHQGR TXH «OIlUD SRU @ SHRW 6DORU HO
DOP EWGER VHUD IEAO&XDQGR & Kl R YIR TXH HCEDQQ HUD DUDVADGR SRUD
FRUIHOW GH XQ DULR\ R TXH SDVDED SRUHWH FDP SR SIRKIEIGR 5£SIGDP HOWM
FRWu SRUO FRWM KDWR TXH VH GIR FXHOW GH TXH DOILQDOGHOFXUR GH
DI XD KDE D XQ VDR GH FDVADGD
( Q XQD DAPWXG GHGHVD R &DURV LOWMOQW RX] DUGH XQ VDOR D @ RWD RU@M
SRUD SDUM P £V DQIRW GHOFDXFH / Gl DORWR OGR VDOR\ VDAOR SHIR HQ
HWH P RP HOR WH GR FXHOW GH TXH HWRED SHGEGR \ QR HOFROWDED HO
FOP LIOR GHWHIUIWWMR D FDVD
/ RV DP LJRV QRWEDQ TXH &DURV HWRED WIGEDQGR GHP DMDGR +DEDQ
SDVDGR WHV KRWDV 3 HMOURQ & SHRU




(Q HVH OWJDUKDE DQ VHBIHQMY \ NIEDCHV TXH SRGDQ SROHUHQ SHDJIR @
YIGD GH FXDIXIHUSHW/RQD TXH FDP LQDUWD SRUDK &RUIHIRQ KDWR @ FDVD GH
&DURV\ GIHIRQ DYIVR D VXV SDGUHV GH ® RFXUIGR 7DP El«Q VH DBIUA D @
SRIED\ VRGRV IXHIRQ D HVH O(JDUVBQ SHDJLRVR 6H GIVSXVIHURQ DVATDNAN
P HOADV HQ DOYQ SXQWR GH HWH GJDU &DURV EXVFDED HOFDP IQR GH
LHIUHAWR
' H UHSHOWM HOQE R UHARUGU HOFDP IOR GHOUR GRQGH KDED SHUHIXIGR @
SHRVD 9RO VREWH VXV SDVRV SHR HQ HOKRUIROM YIR @ MOHD GH XQ
FDED@R P RQEGR SRUXQ NOHW GH DY RV JDXFKHVRY P X\ HBUDOM SHR
FRQ XQ GH\D@I P X\ SDUAEXOU QR WQD FDEHD $ @ P HOM GH &DURV
@UDIRQ FRP R XQD IGFKD ®V UWHFXHWGERY GH @V KMRUDV TXH ®f KDED
FROWGR VX DEXHR VREWH XQ KRP EWH TXH P RQWED D FDED@R \ DOTXH
VHP SUH ®f |DORED @ SDUM GH DUIED $ SHVDUGHOP HGR \BP El«Q UHFRUGU
@V SDOEWV GH HVDV KMRUDV HY XQ D® D SIRMPRWD \  VHWHADO TXH
DSDUHRH SDUD D\ XGDU D TXIHOHV FRUHQ SHJWR HQ HVH WUMRUR  &DMLMQ
SHOVDUR MJIXIp DTXHOKRP EWH GH YHVWGXWDV HBUDQWY \ XQ ] DIQR RVFXLR
TXH WRVBED MQ GHP DMDGR P DQGR GH UHQGDV KDWI) @UDUDOP VP R OXJDU
GRQGH VDO HOD@P EWDGR $@ ® HVSHDEDQ VRGRV ®V TXH ® KDEDQ IGR D
EXVFDU

+IRP R 0 LLE VLQR W HOQFRQAEEDP RV GIR @ P DP £ GH &DURV D VX KR
P IHQADV ® DEWD| DED FRQ XQD IXHJ] D GH OXFKDGRU < OiP El«Q MOWI DIYMR
P IHQADV ®f SLIRP VD XQD\ RWD YH TXH QXQFD YROHUD D HVH OJDU 3HR
P LHOWDV FRQWOXDED HVH DELD] R LOMP LODE®! GIYDQOW @ YD\ GHVSIG HO
MGBIQAR SHR FRQ UHVSHWR D HVH NOHW TXH VH DBNED SDID VHP SUH
* IDADV DEXHR GRQGH TXHD TXH HWV SRU KDEHWP H FROBEGR HWD
KMRUD  SHOM1 &DUBRY
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&DURV KDEDMGR ERP EHR GXIDQM P £VGH  * RV +DED YR \RGR WSR
GH VMXDARQHV GHVGH LOFHQGIRV HQ HGLLIFRY KDWR UHVFDWMV HQ @V DOXLDV
3HR KDED XQ HSMRGIR GH \DODEMI TXH VHP SUH LHFRUEDED XQR TXH ®
KDE'D P DUFDGR SURIXQGDP HOM
8QGD &DURV\ VX HTXISR UIIVSROGIHIRQ XQ @P DGR GH HP HUHQAD HQ XQ
HGILIAR GH DSDUEP HORV HQ HOFHOAR GH @ AXGDG &XDQGR @UDRQ H
GIHIRQ FXHOW GH TXH XQ LOFHOGIR KDE D HWB@IGR HQ HOMUAHUSIVR | YDUDV
SHYRQDV HAREDQ DWDSDGDV GHQAR
/ RV ERP EHLRV WDEDWURQ ESIGDP HOW SDLD UAVADVU D XQD | DP LaD GH WHV
SHURQDV TXH HWEEDQ HQ HODSDUEP HOR GHOWLFHUSMR /D P DGLH\ HO
SDGLH HWEEDQ KHUGRV 3HR VX KU SHTXH R $P DGHR QR KDED VXIUGR
KHUGDV | VIFDV GXUDQM HAQRHQGIR

©DP RV YDP RV / RV@IYDUk DXQOUJDUVHIXIR B G &DURVD @ | DP LD
0 LHOADV &DURV VDFDED GH @ ] RQD GH SHR HOSDGLH GH @ IDP LD SIG
SRU IDYRU TXH WP El«Q &V UHVFDAMDV VDODUDQ D VX SHUR TXH KDED
TXHGDGR HQ HIDSDUEP HQWR HQ @P DV
&DURV | XH FRUIHQGR D UIHVADBUHOSHUR\ ® ®IW1 ( WEBED HVFRQGIGR GHEDIR
GH@FDP D IOP pYIOSHIR VRGDYD YIYR

0 XFKDV JWDADV W RU 1R \DEH ®
TXH WQIED OQXHWD P DVIRWD
OQRWRWRV @ G HOKRP EWH P X\
DJWGHAGR D &DURV

/ DIDP 1GD HWRED DJWDGHAGD\ &DURV\H
VOW! RUX@RVR GH KDEHUSRGIGR \DODU
DVRGRV 3HIR ® TXH P £V SXGR DSUHADU
HOERP EHR IXH @ IRPPD HQ TXH @
IDP LID VH DIHUDED D VX SHUR IQFOOR
HQP HGR GH @ WDIHGD



(VR G HOWF 1 D YDRWDU®D [P SRUBQAD GH @ FRP SDVLIQ\ @ HP SDVD HQ WX
WDEDVR 6H FROYIUA: HQ XQ K«URH SDUD DTXH@ IDP @D\ JWDQ SDUM GH @
FRP XQGDG 1 XQFD WH ROIGDIRQ GH ® TXH &DURV KDE'D KHKR SRU HRV \
VHP SIH DWIXWDEDQ GH SRGHU DIWDGHAHUBN SHURQD® HOM HQ FDGD
RSRUMQGDG TXH WO DQ

$ PHAGD TXH SDDEDQ ® * RV FROAQXp WDEDWMQGR FRP R ERP EHR
HQUHOBQGR QXHYRV GHMDI'RV VDODQGR YIGDV MEHP SIH UHRRUWGEDQGR @
GFFLQ TXH KDED DSWIHQGIGR TXH @ FRPSDMUQ \ ® HP SDVD HWDQ

IXQGDP HQW®N HQ HOADEDR
8Q GD &DURV UHAEl XQD @P DGD GH DTXH® IDP LD UHVADWGD WHP SR

DAEV

&DURV KRD 6R\ @ SHWRQD TXH XVWMG UAVADW MQUR DP LIDP LGD\ QXHVAD
PDWRW G XQDP XMUGHIRWR @GR GHOM@IRQR

0 HDFXHUWER VIHP SWH\ P X\ EIHQ GH XVWMGHV DXQTXH KD\ D SDVDGR P XFKR
WHP SR +&uP RHWE \H RUD'

/ R @P R SDUWD GHALBI TXH P LKIR $P DGHR DTXHOQE R TXH X\WG UIVFDW
DGHP £V GH AHAHU SRU HOSDVR GHOMHP SR GHAGIL VHIXWU VXV SDVRV \ \H
FROYIUA VBP El«QHQERP EHR G @\ RWD DCERWEH GH OV @JUP DV
&DURV K] R XQ VIBIOAR SIRRQIDGR SXHV @ HP RALQ G lP SHED KDE@U

*(QHUR'

6~ FROMAM @P DGLH (O GHVHSWHP EWH HV @ FHUHP RQID GH LHFHSAUQ\
TXHUHP RV TXH X\WMG HW DK~ 6HUD P X\ HVSHADCSDUD $P DGHR
$VMWL \ DFRP SDF p DOMRYHQ D UHAEW @ GWMOALQ TX«Q DOP RP HQR GH
UHAELUVX GIS®P D \VH DFHUFL D&DURV\ ®f GIR HQ HIRGR

* IDADV SRUVDOYDLP H @ YIGD HVH GD SRUIQVSILDLP H\ FRQYHUMP H HQ ®
TXHTXIHR VHU\ R TXHWR
$ORU HVDV SDOEWDV VH GR FXHQ® TXH QR VR® VDODED YIGDV MQR TXH
P El«Q @V LOVSILDED / DV QXHYDV JHQHUDARQHY HAWBUDQ P DUFDGDV SRU VX
HWP SR\ VX GUDGR ' H HWD IRWP D FROAQXY KDWI HOILQDOGH VX VHUMER
DRAYR GHBQGR XQD P XHVAD GH DP RU FRP SDMpiQ HP SDAD\ KHRWP RHQ @
FRP XQGDG GRQGH @ ILIXWD GH HWH YHLGDGHR VHUYIGRU SYE@R YIYl SRU
VHP SUH
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(VR G HOWF 1 D YDRWDU®D 1P SRUBQAD GH @ FRP SDVLQ\ @ HP SDVD HQ WX
WDEDR 6H FROYIUA! HQ XQ K«URH SDUD DTXH@ IDP @D\ JWDQ SDUM GH @
FRP XQGDG 1 XQFD VH ROIGDIRQ GH ® TXH &DURV KDE'D KHAKR SRU HTRV \
MHP SIH DWIXWDEDQ GH SRGHU DIWDGHAHWBN SHURQD® HOM HO FDGD
RSRUMQGDG TXHWQDQ

$ P HGEGD TXH SDVDEDQ ®V D* RV FROAQXU WDEDNIQGR FRP R ERP EHIR
HQUHOBQGR QXHYRV GHMDI'RV VDODQGR YIGDV MIHP SWH UHRRUWEDQGR @
GFFLQ TXH KDED DSWIHQGGR TXH @ FRPSDVMUQ \ @ HP SDVD HUDQ

IXQGDP HQE®N HQ HOADEDR
8Q GD &DURV UHAEl XQD @P DGD GH DTXH® IDP LD UHVADWGD WHP SR

DWEV

&DURV KRD 6R\ @ SHYWRQD TXH XAMG UAVADW MQWR DP LIDP LGD\ QXHWAD
PDVRWD GIR XQDP XMUGHRWR @GR GHOM@IRQR

0 H DFXHUER VIHP SWH\ P X\ EIHQ GH XVWMGHV DXQTXH KD\ D SDVDGR P XFKR
WHP SR +&UP RHWE \H RUD'

/ R @P R SDWD GHALBI TXH P LKIR $P DGHR DTXHOQE R TXH X\WMG UHVFDW
DGHP £V GH ALHFHU SRU HOSDVR GHOMHP SR GHAGIL VHIXIU VXV SDVRV \ \H
FROYIUN: VP El«QHQERP EHR G @\ RWD DCERUGH GH @V @JUP DV
&DURV K1] R XQ BIOAR SIRRQIDGR SXHV @ HP RAPQ G lP SHE D KDE@U

*( QHUR’

6~ FROMA @P DGLH (O GHVHSWHP EWH HV @ FHUHP RQID GH UHFHSALQ)\
TXHHP RV TXH X\WMG HW DK~ 6HUD P X\ HVSHADCSDUD $P DGHR
$VIVWL \ DFRP SDF p DONRYHQ D UHAEW @ GMAOANQ TX«Q DOP RP HOWR GH
UHAELUVX GIS®P D \HDAHUARL D&DURV\ B GIR HQHCRGR

* LIDADV SRUVDOYDLP H @ YIGD HVH GD SRUIQVSILDIP H\ FRQYHUMP H HQ ®
TXHTXIHR VHU\ R TXHWR
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$ORUHVDV SDDEWV \VH GIR FXHQW TXH QR VR® VDODED YIGDV MQR TXH
VP El«Q @V IQVSILDED / DV QXHYDV.J HOHUDARQHY HABUDQ P DUFDGDV SRUVX
HWP S®\ VX GUDGR ' HHWD IRWP D FROWOXp KD HOILQDOGH VX VHUYIAR
DPRYR GHIQGR XQD P XHVAD GH DP RU FRP SDMuQ HP SDD\ KHRWP R
HQ @ FRP XQIGDG GRQGH @ 1LIXWD GH HVH YHUGDGHR VHUIGRUSYETR YVl
SRUMHP SWH
8 QD HWBFNQ GH ERP EHLRV LODXJIXWDGD P XFAKRV I RV GHVSX«V @Y VX
QRP EWH FRQ XQ HYHQWR HP RWYR @IQR GH MYHQHV TXH VP El«Q MIXIHRQ
@V SDWRV GH &DURV $P DGHR IXH HOHQFDUDGR GH GDU HO GMEXUR
LODXJXLDO

&DUBRV QR VU ® P H\VDOU @ YIGD 0 HHQVH R TXHWHUERP EHIR QR HVVL®
DSDJ DUIQFHQGIRY MQR VBP El«Q FXIGDUD @V SHIRQDV TXHHU HP SDW DU
VHUYLU 7RGR HVR KDFH @ GLLHUHQAD
/ DP XGOWXG DSOXG \ &DURV VBP El«Q SUMVHOWM DO YIR SUHP LDGR \BQWRY
D* RV GH WDEDVR D SDUAJGH HWEV SDDEWDV (VD HABALQ GH ERP EHLRV \H
FROYIWAL HQ XQ VP ER® GH VHIAR \ VDRULIAR ( QAHIDU® YIGD SRURWD
SHURQD QR HLD SRFD FRVD 6X QRP ELH\ D HD GH SRUV XQ DRR GH VHWYHR
SYEGR $0Y0Q GD WP ElkQ HOGH $P DGHR HWBUD DVRADGRV D @
FRP SDMuQ\ DCKHIRWP R
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6D GHOKRUWR GH EDUR ' HVGH @ WRQHWD EWRWED FRP R HOFKIFKUQ
SURGXACR SRUXQ JRGH \ GHVSX«V FREWDED IRWP D\ FRRUHV SLRSIRV (D
FRP R XQ DQADQWR HQ P LQIDMID FRQ YHVWP HQWD LXWDOTXH VRGRV RV GDV
VDD D EXVFDUVXV AL DUIERV\ VX FRSD GH FT® D

&K 1 HP RQM HVSHVR\ VDG DVRGRV &V DQIP DBV + DWD @V YERUDV ®
UHVSHVBEDQ

) XH DODIR GRQGH YIR DOFD] DGRU DTXHOTXH KDEMBED HQ XQD FDED® D GH
P DGHD WRGHDGD GH £UER®NV DORV \ IDXQD MOHWAH $ TXHOGXHQGH WH
DUIP p GHVSDAR SRUWP RUD VHUGHVRXELHUR SHWR | XH LQYAMD ( OFD] DGRU
JILt VX FDEH D\ ® YIR $JDUL XQP DFKHW\ \DQu D FRUHUR

3HR IXHRQ ®V DQP DBV TXH \BQR & TXHIDQ ®V TXH G D\ XGDRQ D
HVFRQGHUH FXDQGR DVXWEIGR HOSRP EHUMR GHAGIH KXWUDOP RQM 3HR
HQAH HWRV DQIP DBV SRG DQ GMAQIXILWVH XQDV FUDWILDV GIP LOXVV FRQ
DSDUHQAD DQP DOSHR HUXIGRV HQ GRV SIHV / R REXGBLRQ HQ XQD FXHYD
HQ P LQIDMUD GRQGH QQIYQ P DFKHW SRG D DVRP DUVX SXQUD

$ @ QRAKH HOSRP EHLR VDU GH @ FXHYD DWIQWR D TXH HOFD] DGRUVRGDY D
SXGHD VHI XIWURQGDQGR SRUM] RQD &DP 1Qu XQRV SDVRV SRUXQ VHQGHR
TXH QR KDE D WDQUWEGR DMV KD YHU XQD YHUGDGHD | HW GH OXFHV
/H@P p @ DMQALQ CMAIXIU TXH HVH UHVS@QGRUVRP DED @ IRWP D GH
XQD AXGDG SIQRUHVD\ GLYHWED &RP R HD «SRFD GH QDYIGDG @ JHOWM
HWEED GHFRWDQGR VXV FDVDV ( Q HOPHQWR GHOHVH SXHE® KHIPP RVR XQ
JWDQ P £\ MOVRAMQ D D @ EDQGHD DU HOAOD ( OGXHQGH VI Xy FDP LODQGR
KDWI HOFRQWDUH FRQ XQD FDVD HQ @ TXH VH FHBEWED XQD YHUGDGHD
| LMD
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6H DVRP 1 SRU® YHOEQD \ FRQ JWDQ VXWR SXCGR GLYVDU DOFD] DGRU
VHOGR D @ P HVD 4 XMR HVFRQGHUH SDUD TXH QR ® YIHLDQ SHIR HWD
\BLEH ( OFD] DGRU® UHARORAN VDM FDVLSRUHQAP D GH @ P HVD GRQGH @
|DP LID HWEED FHQDQGR\ YROW D VRP DUHCP DFKHWM

(MWD YH QRW YDVDHWDSDU  ®f G DOSRP EHUMVR
711 XQ P DFKHVI| R\ DBDQ| 1 D WR] DUB! XQD SDUM GH @ SIHOD ( OGXHQGH
HWDSH FRP R SXGR \ D TXH HOGR®RU HD IXHIM 4 XVR RFEXOBUMH HQ XQ
JDSUQ GH @ FDVD @IQR GH DUP DV GH | XHIR SHUMQHAHQWY DAFD] DGRU 6DQ
KDAD DUIED GH XQD GH @V SDUHGHV GRQGH KDE D XQ SHTXH R YHOA] GH
VX VBP D* R ' HHWI IRWP D SXGR KXLUD SHVDUGH VX KHUGD HQ @ SIHOD \
QXHYDP HOWM HVADSH 1 XHYDP HQW HOFD] DGRUQR & YROW D HOFRQWDU\ @
QRFKH YROW D@ FD® D
( OSRP EHUMR I Xl FDP LODQGR KDWI GLYLVDU XQD FDORKD GH WIQLY GRQGH
XQDV MYHQHV SUDPWFDEDQ 6H DFHUAL SDUD YHUP £V GH FHUD SHUR DOYHUDO
GXHQGH VH DVXMBLRQ \ HP SH| DLRQ D FRUHU 6H SXVR WIMM  3HQWL TXH
KXDQ GH «OSRU'XH HD IHR ( QRQFHV YROW DOERVTXH (Q HOFDP IQR
YROI D HOFRQWDUH FRQ DTXHTRY SHTXHV TXH KDE DQ VDODGR VX YIGD

(Q HWH P RP HOR SHQW1 TXH HRV HDQ VXV YQIFRV DP LURV TXIHQHV W
KDEDQ MJIDGR SRU «O\ ® KDEDQ D\ XGDGR HQ VX P RP HOR P £V GLHO
7RGRVHAWRY SHQVDP IHQRY @ DFRP SD? DURQ HQ VX YXHI DCKRUOR GH EDUR

GHVGH GRQGH KDED VDIGR 6H P HW1 DO\ VH TXHG GRWP IGR KDWB HORWR
GD (OSDMR QR KDE D MGR GHOWRGR @GR + DE D XQ SRAR GH GRBRUHQ VX
R uQ

3HRFXSDGRV SRU«O®V SHTXHV I XHIRQ D YMVBUR / H GIYDEDQ AL DULICRV \

@ FRSD GH F*D TXH D «O®I JXWBED 3HR DO@UIDU ® HOFRQADLRQ
SWRIXQGDP HQM GRWP IGR 6H DVXWELRQ \ & @IYDURQ DOKRVSIVZO URIDQGR
SRUD\ XGD (WREDQ P X\ DQIXWDGRV SRUVX DP LIR / RV P «GIFRV WDMLRQ
GH VDODUR SHIR QR LHDFARQDED +DWI TXH 11QD® HOW DEUp &V RRV SDUD
DSURYHKDU @ RSRUMQIGDG TXH HOGHWOR ®f KDE D GDGR  YLYLURWR WHP SR
P £V $OHMIEDQ VXV DP IRV TXIHQHV QXQFD P £V VH DBNBURQ GH «O
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MPT BxPT EF VB DBQIM\VB
i TBO N BSUM EF QPSSFTw

(WH D*R @ FDSIAD 6DQ 0 DUMQ GH 3RUHV FXPS@u DPRV\ @V
FKLFRV GH @ 7DU/R QR TXHUDP RV GHNDU GH SDUAFLSDU GH @RV | HWIANRV
GH @ ERGD GHRWR

/ D FDSLA@D HV QXHWUR SHVHEWH GRQGH QDFl @ H SHUHQFID GH 3DE®
GH7DUR  HV QXHWUD VHIXQGD FDVD GRQGHMHP SUH KD\ VIHP SR SDUD
XQ P DWi SDWD HVFXFKDU D XQ FRP SD* HIR GRQGH DSUHQGHU MQVRV
WHU @RWDU FHBIEWDU\ FRP SDUAU
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. BOPT B MB PCSB

(Q7THFQROFRRI@DRNKLFBW | D3RHV W D RIRO/H Y DDQEHRO DXQQW H
SUR\HFPXRHVSHFERQVWENXQBRR G DO H3WW D G H SID U D
HPEHOOHGBWERQXHVWUBXHOBUR S XHMWDG HQ XHVWU
UHFWRXDHIRY QY LDVBiH Q VIDILP RSR G D PRRWM R OWIRWV SD FL R
FRPXQHRVHVWXGLINGMMHVXVLDVPR@MUGHDGHFLGLHL
OOH YD&IDOFRWR QDR UP®H RQWUDREXPELDOWM RFRSDW LR
\ KDFHEOW UPROPMUDGDSEDUBIRPSD WMEUHRFWLYLBOG
DLUH OLEUH

$ORDUCBGR®UR\HFX\RP RAWQLHQEFRHUULF® B U £ FW3WFIRP HU
WUDEDMDFROVONVNEBIXNMWWRHPEYVLFRRQRFYPRMRIW®DWHUL
FRQAHOTXH EDPRYWEBDMDOWPDGHUBLPRVX«KHUUDPLHQC
QHFHVLWEEBPRRMXWUOGNIRUPMHIXUWMHSDVDBRV RAH

SODQLILRADWIDIRE LKQEODPHRRE UGHOL P SR U W DEHUHDF L RO D
UHXWLOL]DU PDWHULDOHY HQ HVWH FDVR ORV SD
'HVSXSDVDPROADFFLIRWYWXGLDWHYG IDHBIRKEQRR UW D
OLMMOMWXBULQWILHP SR GDOQOERIIJXULG®RWVUIDQL]DHRR\
JUXSRWSDUWWPRWDXYXLPRMHQBIRPRSRFR SRFROR XH

HVWDED HQ HO SDSHO VH LED WUDQVIRUPDQGR HC
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(VWSHJR\HEDWR @QRSHUPLIVEQPLERSUHQ GIIGGBRDWHVLDR
TXMDPEIQRMQVHBDWUDEBBDIIXLSMHUHVSRQVDEDGIRU L
HOIVIXHBERPSDUWRBR/OLQEW XHH O HVXOWOHEERD ¥ LV WL
GHWRGREWQFRXHQRVRORR QWL ®HQRXHWD P E LRIQM R U D
QXHVWUR SDWLR \ YDQ D SRGHU VHU GLVIUXWDGR\
<HVVWRWHUPDGBODGHDWHJXERQVW UXPEYBRQ F B U D
TXHFDGPHPEVULQFRGHBDWYRWUDQVIRHGHI\DS D FGRIV
HQFXHQWUR \ FRQYLYHQFLD

6L GHVHDV FRMERWUFRQ «WH SLR\ HFVR SRG«V
DFHUFDUQRYV DA XQRV P DVHUD®V FRP R




3z*

EXHQWRFUHWQROWDOGHWHDVERRBULHDUD .LDUDDUW QH]
OHODQ\ &XHOQKBDU ODW DV HVWXGLDQWHY GHO FLFC
$IF“BRGURIHVBBDHQJXD /LWHUDWXRIFRPSD3HQHVWH
SURFHVR GH HVFULWXUD

q(/ )$17$60% "' ( 0, 3% 5(r

& XHQWIRFXHY LHURQHHQXQFDPSRED QG R QUK L FRX H
SHU@MWRPDGUPX\FRUMWGBGDGLYVBFRYXSDGUMLHXIULp
XQH[WUDFFLG @WK DSHUVR@BMXJD B HO D F L RRRIBURD
DQWLJXD OH\HQGD GHO FDPSR

/D OH\H QKIDE O DEHX QH V' S “UY.M/QXJ D W X'¥HIRD V W L DDERV X H
FRPHWFDQPHQPSHUGRQBE®REDUMHRP XFKDF®RO G LR
LPSRUWBQBIXK DGH) XQ KD EFRPHWQGRJ &0 DWRX H
OXHGRDORKIDBQGLRHQWLHQUWRDVIDTXHRGLVSRGW Q
XQ FHPHQWHULR
$OVLHPGROB«UGIGEBXSDGUHNPSH]PYHGLVW MLV B W WL
HVFXFREBUUUGHBBYXHUWDIWQWDIONVHLQWHQV L ALE® U
FDG® O XHDVDEOMXDEDX HH UV R GR O SBH V HD Q W D WD
QRPEUDSRHVRYDIRYLHQWWDQMORGQRFKWHHHV FXFKDE |
JROSHWUBBO B D VIDQH @ X JBQG R Q GIH) W HUMUXE D G FIRO S H V
TXHSDUHFFRORKQIV%SOERPRQSHGLGRD\XGBEQG MWDQ
FDQV D3R R GIF /R PXRQ S D D Q W HERNWRY Q WHHEXIHDWS R/ X
SDGWBHUBDUWXRUSUBRODE X HUQRKE ¥D Q JURX FK R
PHQRVB XFKITXEKD E VDL GR/D GHIROBVFH®BFULP KBS H] D
HVFXFKIWLOEH®RIDHMDRURYHQHXQD/L O X HDWPR OL D U
HVFDORIYDODRYWHI U D'XBH UDXS D G SH URRDV L O XGIRMD WD E
PDUFDGD SRU ODV P%OWLSOHV SX3DODGDV TXH KD




(Q HVHPRP HQ WHRI D QW D \CPHD

V XV X UDRH SOMDH U G D BX HW X
FX O SDRWX H XH QW REDRE LR
HVWREF XH& QO XJBRGRFR
HVSDF DR UH) W HIQM MDIJWD 2 D U
ODSDUHGSIWURHUL Q GV WD
TXHHQDOJR®RPHQWE UX|QD
SXHUWD IDXQ GHVWHOD®RD
VXSHUIVKE KO HHMVSHUDQ]D
SHQVDQGRWHQHDS HU G GM
'LRVSHUR® XEVW LDPVPLVPR
FRQ XQ FXFKLORRIQW WH
DEDODQFBBEIWH®R P E TK HD H
GLRDYLGDSX3DODQRE/RIMVRLSOHYV
YHFMFLHQWILSBDLNGDOHVFDSD
SRW XWRMRIW F X F K DERDX HP ~
FXOS$OHHVDQWLOXDH QIG\DH
IDQWDVPD PH REOLJyu
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&UHHPRXH G HSR WEBID VFXHOIDXFKREVTIXHKQMDMFWLYLC
UHFUHDHMX.@ B H U U D P LHHVQROISIDUEDG H V RO @ R W H G DV
ORWVW X G LDHWEAHMR OMDOX®LEDVWIPHQWDELOLGD
VRFLDORRFLRQBOHSRWVWHIDSDSAOXFH@®RUPDFGHQ
LOGLYLGXRV FRPSOHWRY \ UHVLOLHQWHYV

(VSRHVW R LHQWMRH F H V IGGB B UBOHRAN W X G LDEMWWS'D F L F
GHRQWHQRELNYHUVDED/ DO XGBEED U WQRFHH VEH R\HF W
GH $562 &XQDB VF X IBOID: W EERRAD ®Hs H P BWH Q W U HIQ@DML F R
GDUGINWNWUDVEHEDBE 8N HH Q VH3*DPDO RIUMSR UW BSQWENL G D
FRPRVRQHOWUDEBIRI TXLSRDFRRSHUD DAL VFLS ODQ
SHUVHYHUDQFLD HO UHVSHWR HQWUH RWURYV

(OG H SR B\§aD\Q V W L W OHFLORRDHMLLY BE/ISUR P X HOYIHQ F O XW L
HOHVSISWAOGLYHUVIDOWGRVVWXGLDQWHYHQG L HQGWH F
VX\KDELOLGOBMW HFGVE MM H QHR SR UWXEAHMSDUWLKLS
SURVSHHRWFWLYLG®BSHRUWLEBPNMQWD X@R/H QW LGH
SHUWHQHQFLD \ HTXLGDG
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&RPSDUWILQFXODDXHDVYE®XGDHEREH [SH UL HIXFLDH G
JXDUGBG@DBRUDI]G®PD GRQ B HD RANV W X G L DYXQHB/ XD Q @HH J
GHFDGIBQWUHQDPYLBHI@RMRSDUW XH®BGR/HH Q WUIHV B MY D
JHQHUDQGR XQ HVSDFLR SDUD FKDUODU \ UHHQFT

(VWMHRRORXWHHQHHQ@ $563 &XQOXJBDUIURPR XHEL VR
Y L G/D O X G DEWHHWHHIUHW P H G D\GPHHW R B QURYW Q F X\DARFV/L D ¢
&UHHPHR®W DHVWYRGLEOFHPRYW WY RE VD@D E D MDHARSE
HVFXHDOWHQVWIBRBRW KXRD X HV WHWRWX G L DNDYHH\G HEZD U U
SXHGBQHHSHQ VDK QI X W XRJHRM B D UHDO O RAX VD P L O\LIDWW
VRORDRJIJEREGDPELRMNKEE LW R QL HSURRH FGWHR VGID DV R
VDOXGDEOHV




