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(Q7HUD 7WDGLQJ 6 $ 6 ALHHP RVIILP HP HOM TXH @ «WED QR HV
VR® XQD GHFOWDANQ MOR @ EDVH VREWH @ FXDOFRQWXIP RV
FDGD XQD GH QXHWWDV GHAMRQHV \  WHDARQHV 6RP RV XQD
HP SUMD TXH KD HBUIGR FUHHU GH P DOHWD VRWMQIEE®! FRQ
FRP SIRP MR VRADO WDQVSDUIHOAD \  LHVSHWR KDAD VRGRV
OXHVWRV JUXSRV GH LMV

( VW 3ROMND GH « WD\  &RQGXRAW UH GND HOFRP SIRP VR GH\WRGD
O RUDQA DApQ GMEH &v ALHAWRY KDWD FDGD FROERWDGRU
\ DIDGR HWADWJILIER FRO ®&V P £V DRV HMEQCEDWIHV GH
IOMIUGDG HTXIGDG \ UIVSROVDELDGDG 1 RV KHP RV WD DGR HO
FOPIOR GH WU XQD FRPSE> D FRQIDEGI HRKHHOM \
FRP SIRP WD FRQ HO G-MOUR@M® GH XOD DIWRIQGXVWD
UHVSROVDE®! TXH WDVAHQGED | LROMDV VHD LIHFROQRAGD SRUVX
DRMDU«WER

/ HV1IQYIWR D GHU DSWRSIDUH\ YLYLUHW SROAED TXHP £V D@ GH
VHU XQD JXD IQWIXARQDO LHSUHVHOWR @ HVHOAD GH ® TXH
VRP RV FRPR HTXISR \ HP SUWD -XQRV FROWKIP RV XQD
UHSXVBAQ TXH VH FXGD FRQ HOHWP S®\ VH VRVWHOH FRQ FDGD
DAFQ KROHWE TXHVRP DP RVGDDGD
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/D SUHVHOM SROMD DSTD D VRGRV OXHVARVY GILHPRYRY
FROERWGRUIHV DFARQMEBV \ GHP £V JUKSRV GH IOMV ®V
FXDBN SXHGHO HOMQGHUH FRP R FTHOMV SWRYHHGRUHV DV
FRPR WP El«Q D FXDOXHU HP SUWMD R SHURQD QDWILDO
UHDARQDGD GH IRWP D GUHAD R IQGUHAD HQ ®V SWRFHWRV
RSHIDWRV\ R DGP IQMADWYRY GH7HUD 7WDGIQ] 6 $ 6
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/ DV RSHIDARQHY VH FRQVGHDQ H MRVDV GH DFXHUER D VDW/A DFRpQ GHOFGHQM HV SRU
TXH SDUD 7HUD 7WDGIQJ 6 $ 6 HV IXQGDP HQBOSHVHQBUXQ SURGXPVR GH SUP HUD FIX
D QXHVARV FTHOMV HQ &V WHP SRV GH HQWHID SWRP HWGRV TXH SHP 1V FUHDU UHDAL
SO R\ YDRUSDLD DP EDV SDUMV

HUD 7WDGQJ 6 $ 6 SUHVHQWBUXQ SUIRGXAR GH SUP HLD FDAOGDG QR WDV YQLIFDP
DUXQ SLRGXPR HQ EXHQ HWEIGR  SDLD QRVRWRV HV LOGIVSHOVDE®! J DLDQW
IORFXIGDG GH QXHWARV SIRGXPRV 3RU HIR UHD@ DP RV XQD P IQXARVD WD DELAH
OXHVDV RSHIDAROHY $VHIXWDP RV TXH VRGDV @V SDUMV [QYRXPDGDV VH HOFXHG
FHUMLEDGDV\ R KDELMRGDV SDUD UHDM DUHODGHEXDGR WDVEP IHQWR GHOSURGXPR KD

HQWHI D 1 LODCDCFTHOWM

" HLIXDAP DQHWD 7HUD 7WDGEQ] 6 $ 6 VH HORPXHOQWD FRP SWIRP HWGD D SLHVRUXQ
FOHOM HIFD 1 XHWR HTXISR RSHDWR \ FRP HIADOWH HOFXHOWDQ D GQVSRMA(

DWIQGHUVROHVYGHV H LOT X GHY GH FEHOWY GH P DOHWD RSRUXQD
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3DUDHUUDDGI6QY 61 FUHFLP LG IGONRU J D Q L ] DVAHEH® WHUIB @ G H F X IP®
UHODFLRQHVY FRQ VXV SURYHHGRUHV

7UDGLQJ 6 $ 6 JDUDQWL]D D VXV SURYHHGRUHV KRQH
HFEHKNQS URY H HEIRHXQS URVFRPLQ X FL BRR) G/HH Y D O/XDG RQ H L

WYXWHFR®EDFLRFERPHUFLDWOWHYHDR®HWRGRRSURYHHGWRHA
P L\HSRAVOR LLGAD N J (GBHHOMMFR@ DTVX IV HP D Q H MHRQYH J R FL R\R GRXY/
5SHDOL]DPRV UHYLVLUQ \ YDORUDFLuQ GH ODV WRGDV RIHUW
&EREDVIHOBYDOXDFHURYHHGRHUWLILFBHHFARYULGB/G UYL RSR R
DJUHJDGR VH HOLJH OD PHMRU RSFLuUQ TXH VH DMXVWH PHM
7HUUDDDGBQN 6DNQWLIBHODGBMRP SURP E\RRVX 8 UR Y H H GSFOUAR QWY
GXUDGIGUDPWIRFBRVRPR/DPEXQIDFW LG BUY WHRLHJWBRVGHLH
HQ HTXLSR FRQ HO ILQ GH PHMRUDU HO IOXMR GH WUDEDMR

JLODOPHDMUHI/W DG LA 6VHFRPSURPIDVWEHDIRSRUWBGBGRXWEOLJD
SURYHHGRUHV \ DO WUDWDPLHQWR FRQILGHQFLDO GH VX LQI



mB %X €B %/ B

LB DB€ WB€be

(Q7HUUDDGI6QY) & HE XV FIDX HV R G-RR O D E R UHIQGRKW QUMD PELH QW R SLF
SDUDGHVDUGROMWEWLYLEDEHRRNQDQXHVWRRD ER U NGRS HW D
YDORUDGRV \ ELHQ UHWULEXLGRY SRU OD SUHVWDFLUQ GH V

UDGLERS QRMVMQWHUHVIRPRYWGHVDUURCRARVLEBRAOOHV WU
RUDGRUGBGIRT XHVLHPSOQORVHQFRQWUBREWV.VTXHGRQWLGQGXD
XQLGDGHY GH FUHFLPLHQWR SURIHVLRQDO SDUD QXH

/ RV QXHYRV FROERWCGRUHY GHEHQ SDVDUXQ | LGAR HQ HOBLRAHVR GH VHBFAMQ GRQGH
GHSHQGIHQGR GHOIP SDRR GH VX FDUIR H LQ OXHQAD HQ ®V SIRAHVRY VH UHD@ D XQ
HWXGIR GH VHIXUGDG SDUWD TXH @ RWDQ DARQ WQID @ WDQTXIAEDG TXH FXHQD

FRQ XQHP SGDGR TXHWHRU DIE \ VHLE XQ IHSUHVHQEOM GH BV YDRUHV « WERV GH @
FRP SO* D




' (5(&+26 +80$126 7HUD 7WDAQJ 6$6 QR \RGID EDWR
QQIVO WSR GH ALFXQWEQADV @ YIRDAUQ GH ®V GHHKRY
KXP DORV GH VXV FROERWDGRUIHV SIRYHHGRUIHV DVRADGRV \ R
WUFHRV IHDARQDGRY (V P DQGDVRUR @ SIEPAD GHOUHVSHR
H FO\ HOGR FXDOXIHUMSR GH DI UAMpQ DFRVR R GIVAUP LODAPQ

6(*85,) $' 7HUD7WLEQ] 6 $ 6 VH FRP SWRP HW D EUQGDU XQ
HVSDHAR GH WDEDRR VHIXIR SDUD WRGRV VXV FROERWDGRUIHV $V
FRP R WP El«Q EXMD DVHIXWDUH TXH WRGRV VXV SIRYHHGRUHV

EUQGHQ FROGIHRQHV GH WDEDR TXH OR SRQIDQ HOQ UHVIR @
LOWI UGDG GH VXV \WDEDNDGRUHV

17(*5,$" ' ( 1(*2&26 THUD 7WDGEQ 6$6 WHH
SURKIELGR GH P DOHD LRWQGD FXDIXIHUIRWP D GH FRUXSHLO
QR \H RILHFH GIOHR VHUYIEIRV R I DYRUHV D WARHLR DOXQR FRQ HO
SIRSUMMR GH REWIQHU DOYQ EHQHIIEIR GH P DQHWD AW (Q
7HUD 7WDGQ) 6 $ 6 VH P DOAHOHQ SLRFHVRY TXH VH DSHIXHQ D
©® GUMDALQ YUHOM HQ &R®PEID GH PDQHD TXH WH
P DQMQID XQD WHSXWBAPQ TXH RSHWD EDR @ G\ ' H HWD
P DOHWD 7HUD 7WDGAQ] 6 $ 6 QR DSUXHED DRRY GH FRUXSANQ D
FXDQO XIHD GH VXV SLIRYHHGRUIHV FTHOMV\ R SDUMV IQMUIHVDGDV
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