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+XWU HD @ YQIFD SRMEWGIEDG TXH WH P H
EUQGDED ® YQFD D ® TXH PH YHD
UHGXAGR +H TXHUGR P RMDUTXH P LKXIGD
QR I XH HOUHVX®IGR GH XQ SR\ HAR SUAVHOWM
HQ WVRGD PL YIGD MQR P £V EIHQ IXH @
YOP D VRO(AHQ FROAHELE®! WDV XQD VHUH GH
GHUREV DM P “P P R / D KXIGD @ YLY GH
HOWDGD FRPR XQ ILDADWR FRPR XQD
UHIMIQDAPQ $ HWD HGDG YHQRHU KDEUD
VXSXHWR VHUFRP R ®V GHP £V <D ® KDED
IOMQEGR VRGR DV TXHKX~  3DUD DFDEDU
FRQ( GO YHBUXHX®!  ( GRXDUG/ RXLY

(0 (7(5=2

(WRV GQHDV GH HWM @EWR DXWREIRILEIIFR
/25(17( VXSXMHRQ @ QVSULDANQ Sbb AHDU @

3$75212 )81' $' 25 )81" $&= 1 (< (VSHDQ D
" LYHMGDG ' LJQGDG\ * HOHIRMGDG

(QHWMAD® R FXP STP RV RFKR D* RV\
HQ HWM ¥MP R KHP RV DFRJIGR\ DWIQGIGR

D MYHQHV [ * 7%4 0 lHQWDV @ $u 2 6
VRAHGDG QR DVXP D TXH @ GLYHUMGDG HQ

WRGRV VXV DVSHARV HV XQ JWDQ YD®U " HHXHARD @ FRP XQGDG

KXP DQR WQGUHP RV TXH VHIXIUDSR\ DQGR
D ®V MYHQHV /* 7%4 TXH SRU WHU
VXILHQ\ VRQ VWP D\ DGRV

-HYHQHV DWAQGLGRV SRU( GG\

* DADV D VRGDV @V SHURQDV \ @V
HP SUHVDV TXH VRQ FRQVFHQWV GH HIR \
QRV DXGDQ \ D WRGRV ®V YROXQWURV \
YROQWUDV MQ &V FXDBV QR VHUD SRVE®

@ D\ XGD D VRV M YHQHV " He[ VR HQ VXV S@QHV GHYICD

3RUXQP XQGR P HWRU
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3UP HUKRIDUGH DFRILGD HQ ( VSD® D SDUWD M YHQHV
[*%4% GHHQWH \ D RVTXHKDQMVGRY FP DV

GH YLRGIQFLD | DP LADU EX@LQJ R FXDA'XLHUIRWP D GH
QEWTJRELD\ HWEZQ HQ UHVIR GH H FOX\MuQ VRFLDO

9,61

% ULQGDPIRNKR\ DSR\RQFRQG L PLMQWDHRPHN7 —4$HQULHV IR
OLEH U £ QGHRD RO L R O HGEALL\DF U L P L QHD\F DiS® F L WCPURDQ D
YLAD GH QG L HRY WHF L « QEEGRFONHIYP 1L bl R/ RN R Q WHIBKLR.OQW L Y D
\ ODERWBIDUDXHSXHGIF® VW UXQIXWXORHGQRHVSHUDWQ]D
SRVLELOLGDGHYV

0,61

S$VSLUDMBRXQPXQGRKRQGHDGMRYH Qo 7-4$YLYDL@LHGR
FHOHEUNQGBGRWHQWLUR\GDWFRPRDURHHVSHUDRYMWDPRYV
ILUPHPH®@MAL G DERY S HD U U HUDPWS IFDIPE LRAMUHRQ XW XUR
GRQGH WRGRV VHDQ OLEUHV GH VHU TXLHQHYV VRQ VLQ U]
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'XUD QMW® UD QV FBHD?R ODXQGDF(®EG\ KDUHHALEREVGH
VROLFLWMNBHW W HI@RWBRGRY SRGLERDWHQGG®ISW QJHF XU VR
UHVLGHGHIUMHOHKDEULQGRGRRUP D FIHMHY V@EMHK\G X G DV
GHULY DDFLHIQWG RAH U Y LVRIFR\D R FIRQ V HIMPRS\R U W B@WABXYV LW XD FL 1 Q
GH H[FOXVLpQ VRFLDO

(QWORWROLFLWDRWMHPRSHUVREOPQBIGDEBHGIE®H D3R\Q
FXDQW@MELYHUVEBLEHQWGEEDX® H ERHORVHVLGHQIF B VR U VI
LGHQWHRERPAELVI«QBEHRSWB® ORULHQWODHDU®® VH GHQWLILF
FRPR JD\ XQ FRPR OHVELDQDV \ XQ FRPR KHWHURVH[XC

2ULHQWDFLPQ VH[XDO -GHQWLGDG GH J«QHUR

+HWMRWH XDO

1LYHO GH HVWXGLRYV '"HULYDFLMQ

* LDGR 8 QLYHUMWDUR 3HWRQDO

YDFKLEBILDVR
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/ID)YXQGDFKDPDQWHQLDGERPSURPERROIVLVWHQARILGLYLBRRV
VLWXDFGRQHYQH U D ELWDHGW B S R DLW B9 Q MLIWTX H OSARRW HQLH QW H
GHFRQWHPMRVIJUDF(YQRWDEXOH) PD\RUGMHODYHUVRQWWQGLGDYV
GXUDWMSHHULRERURPQU D QWAHRMX QD HSUHVH QWD QRDHN L Y D
XVXDULRV GH /IDWLQRDP«ULFD

/IDFRSRVLFERQDFLR QDG & XGHXDW H F L ELGHRY W §R\IRO X VOADU D
GLYHU\VAHODE@HFHVL @DAEHYG8GDV GHORBHQHILFVRBURMLQDULRYV
GH.RORPEXKD GHXDWHPDEXHYLGHQRHVYWDBRERPR HIXJLR
Y LWSID@DDX LH EXKW FME JX ULGDSR\GHMRV XBD VEMQDFLPLHOWR
UHVW® SBYLH®HKQDPSOUDPIH)DFLRQDOLGDBGX\WQSIRED
$UJHOLD \ 5XVLD HQWUH RWURV

/IDVUD]RQBWWUENODPLIJUDFIGGHHVWBWUVR YRS URIXQGDPHQWH
FRQPRYHGEUWDWD FD@ERFULPLQDIARQBSRERPWLGRVG HQWERIBD G
J<«QHURRULHQWDNFHL[NYQFRRPRFDXVIWHGRPLQD@WBWLWXDFLRQH\
H[W UH PFDR/Q GHY H J X U LEHDGEV RIQWDWBIRQU L H VMK QM@ R O R URK/RK D | R
IDPLODPHQXAR UDYBERRUPBXOWXUBOHNMQ BHDW J LRYDVH Q
FXOPLQDU FRQ OD H[SXOVLHQ GHO KRJDU IDPLOLDU

IXHVWHORR TR/ R &KBPHVWRHES UR Y HHWUX IV RQMRD P E IHQR | U H XHQU
HVSDAMHRIXVRIHVSHWKR@RAG LIQLGBHED GDQGLYL/RX¥RVIXHU]JRV
GHVSOHJOEBYWHD:*RKDHVWDGIRULJIDGRERUGNMWIIRRPSOHMDV
UHDOLGIDAWHNQ]DQGERVRGRNFLEMPR\QHFHVBDUBHFR Q VWXWX L U
YLGDV \ TXH SXHGDQ VHU DGXOWRY OLEUHV H LQGHSHQGLHC
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IXHXQ D R GHJWQ DAMIGDG SDID @) XQGDANQ (GG $ R UR GHHW D R DFRRIIP RVD
MYHOHV HQ QXHWARV KRIDUHV EUQGEQGR®N XQ HVSDAR VHIXWR \ XQ DSR\ R IQWMIWDOSDUD
TXH SXGHDQ UHFRQWAKIUVXV YIGDV

/D JWDQ P D\ RUD GH @V SHWRQDV DFRIIGDV KDQ ®RJWDGR VHIXIU XQ FDP QR LQGHSHQGHM \
VHIXWR * IDADV DODSRIR GH QXHWAR HTXISR GH SWRIMMRQDBN SXGHWRQ VXSHDU OV
GUIEX®BGHY TXH GV KDE DQ @IYDGR D @ H FOMpQ VRADO, FRQWMKXIUXQ IXWR P HRUSDD V™
P WP RV

$GHP £V GH QXHVAR WDEDR FRQ @&V MYHOHV TXH YIYIHIRQ HQ QXHMARV KRIDUHV WP El«Q

SUHWEP RV DWIQAPQ D SHUWRQDV HQ WXDALQ GH H FOMUQ VRADOHQ QXHVAD FRP XQIGDG
' XUDQWM HAM PR KHP RV DMQGIGR D P £V GH SHURQDV EUQGEQGRANV IQIRWP DANQ
GHUYDARQ D VHIYARV VRADGBN\ FRQVHRY LHBIYDQMV SDLD VX VWDAPQ 1 XHWD FDSDAGDG HV

P X\ UHGXAGD\ YQIFDP HQMFRQEP RVFRQ S| DV GH DVMMQAD

+HP RV QRVGR XQ LORHP HOWR HQ HOSWRP HGIR GH G DV GH HWBIG D HQ QXHVIAR KRIDU HWR \VH
GHEH D @VWDEDV DGP [QMADWYDV\ DOG ! IAVGHOAMMP D GH AMBAPQ SDUD VRIFVIQWMY GH DR
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(QODXQGDFL®G\ *FRP S UGHHP RVXHO ¥ D O RE Q WERX VW LXVQR LKD D U
HVHQM@@ UR FH3HR H F RAQU/X F FLHOJY L G®HO DYHUVRQBRJL GIQV

Q X HV VKRR B U&R/Q V F L KEOMAAW Bl D O LKGPRG/L VH 3 BIGRS O H P H QWQD G R
SURJUDP®MWHIXNE® VS R\D UHPRF LR QD OFXOMIH¥ID P L &R F DD
UHFXSHUDOVWSY RJUDWHFHQWHUIS URSR U F DRAGHDQUFIHIQVRQDOL]D G
DGDSWDGEEYR HV LG MHVSWF IGFFID\GLDQ G L Y IFGRRXGROL G HD ER U XV
SUREOHP ANWPIRFL\R Q\DFORYYU L DXE H V D U GRIOORDEL O L /RGEHBO H V
HPRFLRQDOHYV

1XHVVWHORRTXHRULHRWHADM HFXSHUGHRLERQILDHQDPLVPR\OD
FRQVW U>XGHRIQUED VHU O ISBDRQ I LARW XRED/SRVLWYDPDXGBEOB
DOFD G\DWMEMHWRQRVDRRY HTXLSRGLFDBWR.QBBORVWRPRFLRQDO
FRQVWDQWHDSWIDFR O HMSHDF L D O TPOLGIIOHRYH T X L HODVEHV | X H U ] R
FRODERUDMA®E URF K\HBFH S W DEFH/P®U L H Q WADHX)DRL GHQWLGD G
GHI«QRUBQXQHQWROQREMHF RQ G L F LRSUHW X LIRAURNF L EK@BRSDFLR
VHIJXUR SDUD HO LQWHUFDPELR \ OD UHIOH[LPQ VREUH VXV Y
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$ WDY«V GH @ HDERWAUQ GH SOQHV GH GHVDUR@R SHWRQDOFRQ REMMYRV ELHQ FDURV
\ GHIQGRV EUQGDP RV D QXHVIARV XVXDURV @ HVSHIDQ D HORWGHQ \  HOHTXIIEUR
HP RAIRQDO QHAHVDURY SDUD VX HP SRGHDP HOR 1 XHVAR SWRSUMMR HV TXH DO
QDG DU VX HWEBQAD SXHEDQ OMIWLDUH HQ @ VRAHGDG FRPR IQGIMIGXRV
LOGHSHQGHQOMY \  FDSDAHV GH HQUHQWU @ YIGD FRQ QXHVADV KHUDP IHQMV \
SHU/SHPRYDV

3DWD FRP SGP HOBU HWIV LOMUHQARQHY RUDQIDP RV GRV JUXSRV GH DSR\R
VHP DQDBN TXH RIUHAHQ XQ HVSDAR SDUD FRP SDUAUH SHUHQADV\ UHAELWUHOUHVSDER
GH VXV SDUHV ( WV LHXQIRQHV VH HQUT XHAHQ FRQ DPAVIGDGHY RUHQWBGDV D SURP RYHU
O LOMUDFARQ VRADO. HOAMDEDNR HQ HTXISR DV FRP R FKDUDV\ GHEDWAV VRELH WP DV
GH WHBNDQAD DRMDO FRP R @ IGHOMEDG GH J«QHR @V GHHKRV /* 974$ O
GMVAUP LIQDAPQ\ HODFRVR HOWH RWRV

) LOD® HOM QXHWAR HTXISR GH P HGIDAPQ LOMUYHOH HQ @ JHMIQ GH @ FRQYLYHQAD
GIDUD GHQAR GHOKRIDU SLRSRUARQDQGR HVADMI LDV SDUD HQI HQWBU@V GIQEP IFDV GH
FRQYLYHQAD GH P DQHD P DGXWD\ FROWAKPWYD DVHIXUDQGR XQ DP ELHOWM GH LHVSHWR
DSUHQG] D\ FUHAP IHQWR SHU/RQDO
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3RU SUPHD YH @QDPRV XQD
FOP SD*D MQR D @ DIHQAD 7KH
211IFHU  * HOWP DQ FRQ P RWYR GHO
RUX@ TXH DSWRYHKu HOFRQM R

SROMR \ @ FRQARYHMD VREWH HO
GHVS@HI XH GH EDQGH.DV HQ HVSDARV
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' XUDQM HAM  THAWYDO  HVMYIP RV
SUHVHQMY FRQ XQD P HVD IQIRWP DAYD
GRQGH SWRSRUARQDP RV IQIRWP DAUQ
VREWH @ ) XQGDAQ (GG \ QXHWDV
DPAMMGDGHY DGHP £V GH  DRHSVU
GRQDARQHY GH VRGDV @V SHURQDV
DVVMQWAY

&2 /392 5%&,» 1
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* XUDQW VRGR HCDF R @NDP RV D FDER
XQD FROERWANQ GH YROQUWUDGR
FRUSRUDWYR TXH LQFO(\ 1 XQD VHUH GH
VDXLHY HOPXHOWRV \  DRMGDGHV GH
RAR EWH (WD FROERWDALQ QRV
SHP Wi DPS@MU HO DBDQAH GH
QXHVARV SLRILDP DV

$*$7+$ 58,=" (
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Q FROERWDANQ FRQ $JDWD 5XI] GH @
3WGD @Q DP RV XQD FDP IVHVD RILADO
FX\ DV YHQWV EHQH IHDURQ D QXHWAD
RWDQ] DAPQ (WV  FDP VARV
HAMYIHRQ GVSRQEGN SDID WX
DGTXIMANQ HQ QXHWRV HYHQRV \
WBQGV GH | HAYDBN

(1&8(1752 ,( 6
02167582/

/RV DOXP QRV @IYDLRQ D FDER XQD
YHQ® VRIGDUD GH SXOHDV FRQ HO
REMMYR GH UHDXGDU IRQGRV SDWD
QXHVAD RUDQ] DApQ \ RWDQ] DP RV

XQ HOFXHQAR FRQ HO HTXISR GH
0 ROAXRO GIYHUR SDID  GIVRXWU

VREUH HOAQKRIDUWP R/ * 974
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2 UDQIDP RV XQ HYHQR GUWIIGR D
XVXDURV\ H XVXDURV FRQ HOREMMYR
GH RUHQEU VX IXWR @ERWO \
SWRSRUARQDUBN KHUDP IHQWN SDUD
VX GHVDUR@ SWRIHVRQDO ' HVSX«V
KIFP RV XQ GHVD\ XQR SRU 0 DGUG \
YMW JXIDGD FRPR SDUM GH @
DPMGDG FRQ HCHT XISR GH &HBRQLY

1,81 3%62 $75~6
3DUAASDP RV DPRDP HOM HQ O
SOMIRP D 183% SDID ® GHHQD
GH OV OA\HV /* %74 GH @ &3$0
FRQMEX\ HQGR P HGIDOWM 0)
RUWDQ] DARQ GH P DQUHWEARQHY\ @
GMMEXAUQ GH LQIRWP DAQ HQ @V
FD@N GH @ AXGDG SDWD SWRP RYHU D@
FROAHQAD\ HODSR\ R D HWE FDX\D

9(5%$12 6,1
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/IDQDPRV  XQD FDPS*D GH
FROAHQADANQ VREWH @ VWDAPQ GH

OV SHUIRQDV MQ KRIDU GXWDQW HO
YHDQR GHWBFDQGR ®V GHVDIRV
HVSHFTIERV TXH HIUHOWQ HQ HWD
«SRFD GHOD*R \ SWRP RYHGR @
VRIGDUGDG

$1,9(56%$5,2
)81' $& 1 (' <
&HBELWDP RV QXHVAR DQLYHWDUR HQ @
DD 0D &DER FRQ XQD
HP RARQDQM YHDGD TXH LQFO\
DRWDARQHV HVSHADGN GH $DURQ / HH
(VAHD ; WDYDIDQYD O RIQD \ ' VD
7KH 9DIQ EUQGDQGR XQD QRAKH @IQD
GHEBIQR\ FHPEWDAQ
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3DUAASDP RV HQ @ SUVHQWAPQ GHO
SUP HU IQRWP H VREWH VMQKRIDUMP R
[* %4 HQ @ &$0 FRODERWDQGR
HVWHAKDP HOM FRQ RWDV HQWGDGHV
SDID DERWGDU HWD SLREGP £WD \
SURP RYHUDFARQHY FRQFUHVDV SDLD VX

DWIQALQ\ VRXHUQ

0,&2/(7; (''<

JWPDPRV XQ FRQMHQR  GH
FROERWALQ LQQRYDGRU P HGIDQM HO
FXDO @V GRQDARQHV GH WRSD \H
WDQVRLP DQ HQ  GRQDARQHV
HFRQUP LEDV D WDY«V GH XQ SHULO
KDEIMBGR HQ VX SEJIQD ZHE
SHP MHQGR DV XQD FRQWEXANQ
PEV IG{IE®I \ HHWD SDWD

DSR\ DUQRV

[*%7 : 25.

8QD YH P£V SDUWASDP RV HQ HO
HYHOR /* 9% : 25. FRQ QXHWR
WDQG GRQGH QR \R®R GMMEXIP RV
IQIRWP DApQ GHVB@MGD VREWH QXHVAD
RUWDQ] DApQ \ VXV DAMMGDGHY MOR
TXH VP El«Q RIUHAP RV P HUFK RILFDO
SDWD DTXHERV TXH GHVHDLDQ DSR\ DU
QXHVAD FDXVD

(085, 5 (1<

' XUDQW XQD VHP DQD VH DGDSW HO
HVSDAR HQ ' 0 DGUG SDWD UHAEWU
GRQDARQHV GH HAXGLDQWY @V FXDBV
SRMURLP HQM VH YHQGHUDQ HQ
QXHVAD SEJIQD GHO L&ROW
FRQMEX\ HQGR DV D QXHVAD FDX\D
VROGDUD
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