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D3RV GH XQD LQYHVWLJDFLMQ

KDWDHO  GHOQRYIHP EWH

(VWID[SRVLFLXEBRQPHP RUDV
D:RGHDFWLYDGD®SHROKMOLFD

HODFLPLHERMRFERRR&LXGDG

GHODVFRWRVSHUPLWRIQRFHU

GLYH UDMS\HFGHRY L GDOJEDQD

GLFIPBIGLQDLWXDQBURHGWH

OD SURYLQFLD GH 7ROHGR

/IDFLXGDXQ G DK@ SRFDHED OLID

RPH\BEG BDKPEQHM ®LIOR

HVWXYR KDELWDGD KDVWD HO VLJOR ;——

6HWUDBMMXQHQFODMMWHNUDW «JLFR

D QG D OXWS HEWX R UW X\DDQIV R 6D GHO7TRIMIQ

VXV LW X DHFQ@QU@ QHUIR QW HIQWDH G0 XMRGIEDOM &K

FULVWLDRORAXOPD GRQVWLWXLGD

SRUQ® RDMRRP®VXSURGXFFLUQ

PHWDOYUJLFD
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0 XVHR GH 6DQVD &UX]

&RQPRWLYRH ORWUDEDGIRV
UHVWD X UDGH Q5 FD\E RHQH O
HGLILSALIRQ FG BBV HRV XF LHUUH
WHPSRUDOSY%EOLFRWDP SOLD
H[SRVLFALHPXSEXHQ®D U\GH
ODREUMDMQWHULR U BERMHA DV
LQFOXRMW UBWRFHGH QW IOWD V
GLYHUNRUHFFLROOBXVHFRGH
6D QWDXW D QG\HR H O DIDWHR/P R
GH $UTXHRORIZWDIHEUHWD
(WQRJUDID
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GH RAMELH $QDVRP D GH XQRV ED* RV P XG«NDUHV HQ $NRIUQ
7ROIGR SRUf QIHD &UHVSR\ 0 LIXHOF QIHO T

GH RAXELH 3DWIP RQIR KIGLEEXQFR \ SDIVDM HQ @V UEHWDV GHO
7DNR 7RBIGR YR D WDY«V GH VX UR SRUO DUMVD %DUDKRQD -Rk 0 DUD
0 DUAD\ 6HUIR VDEHO

GH RFWELH (O6DXFHGR 7D@YHWD @ 1 XHYD 7RGIGR ' H® 5RP D
UXLDOD @ + LVSDQLD YIMLJRGD ( YROXFLLQ HWUXFVXILDO, | XQFLRQDOGH XQD
YLAD OMVDQD  SRUS DTXHRDWM®R \ $QD/ pSH

7RGDV ODV FROIHUHQFLDVODW QG U fKERID BXW H R
GH ORV &RQFLOLRV \ OD &XOWXUD 9LVLJRGD
(QWUDGD OLEUH KDVWD FRPSOHWDU HO DIRUR GL
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/ D SOFD GHO LEDHOSHP HOR

/ RV \EEDGRV \ GH
RAWXEH K HO ' RPARU HQ
DUMXHR®J D 6HUIR AVDEHO XGH D QRV
HSTGDE HO WQUIDGR GH HWD
VQI XU SOFD | XQHDUD SHIMQHAHQWM
D XQ PRIEWEH GH @ AXGDG FX\R
W W FRQP HP RDAYR HWE HWFUWR
\BQR HQ £WDEH FRP R HQ @MW) @& TXH
FROMIX\H XQ EXHQ HWP S®R GH O
FRH MMOAD GH GLHHOMV UHDIIRQHV
HQ 7ROIGR GXWDQWM @ ( GDG 0 HGD

)RR -DYIHUSXIQ'SH|
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. GH RAXEH K\ KGRV SDWHV HOKMRUDGRU ) IDOAVR
DYIHU YHWQEQGH * DP HR QRV RILHFHE XQD YIMW®D FRP HQWGD D @
H SRVALQ &LXGDG GH 9DVFRV

(QWUDGD OLEUH KDVWD FRPSOHWDU HO DIRUR GL
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OHAHO GHRFWXHUGDV K DO
SDWGR&ERYDUUXEHODW HRMXQWR

D WXIDPLOVBUESDUVBGHH® T XLSR
DUTXHROBRILMREMHWMYRYHVWLJIDU
GLYHWRWHU LOMWMHYW KOLG@R HV LV

\ VDFDQGR YXHVWUDV SURSLDV FRQFOXVLRQHYV
$SFWLYLGDGH:DGDUDDPLOLBV
JUXSRNMNPSXHVIRREBV:EODBRK GHNV R

LQIDQWLO

"QVFULSFLRQHV HQ
PXVHRGHVDQWDFUX] GLGDFWLFD#MFFP HV
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(O GHRFWXDOWY KH@MGODWLR
GH.RYDUUXEHOW HRHOHEUDUHPRYV
OBV U D VK X P IDQERULDF WOLFFPH V @&/H) D O
PRYHWHED:*R WUNYGH UXWDV
KLVW p UHGEXW F®HP HM R WBHDW W R V
FRQ VWIFWLYEGBDBW DY.IH O &/W R
ODQDVXQWLSRIPDWHWRWDOPHQWH
Q D W XHUDICE R DS G B & HYOH O G HQD
RYHMPHQRVHUYGHUEDWHBUDRPD
SDUD QXHVWUDV FUHDFLRQHV
$SFWLYLRBDI®QL]SBOMDVRFLDFLUQ
OXVHR GH 6DQWD &UX] c9LYR

DRV SRU SDUWLFLSDQWH
"QVFULSFLRQHV HQ
PXVHRGHVDQWDFUX] GLGDFWLFD#MFFP HV



9HQ D FRQRAHU QXHVAR MOHWDUR GH
EREQUED DQGDXV ™ ( Q FROERWANQ FRQ
@ ) XQGDANQ &XEXWD VBP IFD )81 &—
HQ HOO XVHR GH 6DQWM & KHP RV
GV DGR XQ MOHDUR QXHYR 6H WDVD
GH XQ UWFRWCGR SRU OV ]RQV
DMLGIQDGDVY GHO P XWR \  EDR HO
QRPEKH GH -DWEQ $QEDOV W
WEDODQ  HVSHAHV GRFXP HQWIGDV
HQ ®V W VRV GH ®V DIJ1QRP RV GH HVH
SHURGR HVSHAD® HQM HORBIGDQR EQ
YDWDOV ; —

&RQ VXV P £V GH SH DV HWM
FROMQR WHOH XQ P SRUBQOM YDRU
FXOXWO\ DUNMER GHEIGR D @ JWDQ
FDOGDG WFQIED GH @V SIH DV TXH ®
FRPSROHQ \ TXH GDQ IGD GH @
HYROALQ GH @V VHUHV \BOYHDODV
WOR HQ REMMRV GH YDUD
SUOASD® HOM FRP R GH D] XGMUD
7DPElQ IRPPDQ SDUM GH HWD
FROFFALQ HWP SOWHV SWIRFHGHOMV GH
RARV Q/FBRV DIDIHRYV  KMMUFRV
FRP R0 DQIVHV 3DWLOD R 6HYIA@ FRQ ®

TXH VX FRP SRMAUQ \H IXQGDP HOW
XQD YDUHGDG WSRQUILFD P X\ DP S@D



