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+ MRUD GH &V FRQMRV\ UHVXGEGRV LQIADGN
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/ RVQ/P HRV GHIFRQWMR

5HVXGEGRY KMMUERV\ DPXDEBN HQ $ W HMOD
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O RWIR 3HFKR 9LQRVR $P D] RQD YICDAHD HV XQD HVSHAH HQG«P IED GHOYRVT XH

SVBQWIR GMMEXIGD HQ HOXGHM GH %4 DMOHIHWWM GH 3DLDIXD \ @ SURVIQAD

GH O IMRQHV HQ HIQRU-VM GH $LTHQWOD
$QIXDOTXH @ P D\ RUD GH ®V SWEAGRV HWD FDUMP £WFD HVSHAH GHVHP SH D XQ SDSHO
IXQGEDP HQECHQ @ GHSUHGDARQ\ GVSHMPQ GH WHP 1@V GH XQD JWDQ YDUHGDG GH
HVSHAHY QDWYDV GH IR IQFXIGR HCBIQR 3DUDQE. $UDXFDUD DQIXVIWRID TXH SRVHH XQD
JUDQ P SRUBCAD HFRPILED $PXDE HOM HO' RUR 3HAKR 9IORVR SRVHH XQ HVEIGR GH
FROVHUYDARQ SUHRFXSDQM VH HQFXHQWD FOMLIEDGDFRP R ( Q 3HWWR D QLYHQIGREDO
\ (Q3HWWREUVIFR HQ$WHOMQD \ DTXHOVHWMP DARQHY UHAHQMV IQGEDQ TXH @
SREQANQP XQGEDHV SHTXH D FRQP HQRVGH IQGYIGXRVP DGXWRV 8 &1 \
KDVXIUGR XQUESIGRGHFOYH 0 DSD  ( WB GMWP IQXANQ SREGARQDCSXHGH GHEHWH D
XQD FRP EIQDANQ GH IDPRUHV 1OFA\ HOGR @ S«<EGD\ 1WDIP HQWALQ GHKEEMDMD
FDSVXUD SDUD P DVFRV\ HQ HCSDVDGR @ SHWHRXARQ FRP R SCJD HQ &V FXGYRY
/ DP HQEEGP HOM \VH WP D TXH @ S«UEGD GH FDYIGDGHV DVRADGD D @ \BD GH £LERBNV
GH JUDQ SRUM SRGUD @ IMIUVX UHSURGXAARQ\  HQ FRQVHRXHQAD @ UHRXSHIDAQ GH VX
SREOANQ ' DGR VX SDSHAHFRPJIER\ VX FDUMP D HO' RUR 3HAKR 9IQRVR HV FROMGHIDGR
XQD HVSHFLH EDQGHLD GHOYRVT XH $ VB QWFR
&RP SUIHQGHURY SDARQHV GH P RYIP LHQR @V IHTXMWRY HFRQPJIERV\ @ WYDAUQ
SREQARQDAGEH OV HVSHAHV DP HQD DGOV FRP R HORWR SHAKR YIQRVR HV IXQGDP HQEO
SDUD GHVDUR@UXQD HVMADMI LD GH FRQVHYDARQ HHPRYD 3RUHTR HQ $ LI HQWD VH KDQ
UHD@ DGR FROMRY SREQARQDBN GHVGH HIF R (VWRV FROMRV SHLP WQ P RQURUHDU
HOEP ¥ R GH OV SREOARQHV GHOAR GH VX GMMEXANQ SHP IMHQGR HVIlP DUM.O
FDQWEDG GH IQGYIGXRY HE DXP HQEIQGR GIVP LOX\ HQGR R VH HOPXHQAD HRE®
( CBUAVHOM IQRWP H G BV UHVXBBGRY GHIFRQMR GH/ RIRV 3HRKR 91QRVR UHD@ DGR
HQ DEUGEH FROWIEX\ HQGR DOFRQRAP IHQR GH @ VWXDAQ SRECHARQDAGH @
HVSHAH SDUD @ \RP D GH GHAMRQHV GH FRQVHUDARQ



i1 @..Otpulytdy® | | GFTylc e @R ILet °lhjuCiolepl e pGuy 15°1 IAQUA T e of® 1
BABT« pQuUIRT IEof Tlcelcele®  Ily® Ito@t@< Ol le PIRIARF°E ylc o ITje ptiy
Ti& y<ypyl ik

o] CO1 @uGto
( ORVTXH SVBQNR HV XCQD GH @V VHODV FRQ P D\ RUEIRGIYHMGDG GHAP XQGR

FROWQHQGR P XFKDV HVSHAHV HQG«P IFDV 61Q HP EDUR HVM HFRVMMP DYAQIFR HVXQR
GH@®VP £VDP HQD] DGRV GHOP XQGR

(QHO/GP RW® HORVTXHSVBQMR KD SHUGIGRP £VGHO  GH VX FREHUXUD

RUJ LODOGHELGR D @ GH RUAWEFHQ SDUD @ DIUEX@WD\ @ XUEDQ] DApQ (VR @ FRQYIHUM
HQXQ SXQWR FUWER GH ELIRGLYHUAGDG FRQ QXP HIRVDV HVSHAHY HQG«P IFDVHQ SHII(R \
SRU® QR HQ XQD SURUGDG P XQGLDOSDLD @ FRQVHUYDFLLQ
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HVGH GMADBV IQMMARQHY KDQ FRRUGIQDGR\ LHDD DGR FROMRV P XGEQHRV
GHO RWIR 3HKR 9IQRVR HQ GLLHUIHQMY VMRV GH @ SUIRYIQAD GH 0 IMRQHV $UIHQMD
FRQ HOREMMWYR GH P RQURUIHDU® SREGANQ UHP DQHOM GH @ HVSHAH

( QHBUP HUFRQWR \VH SXGIHURQ DEDUFDUAGRR [P SRUBIQWY MWRY SDUD @ HVSHAH\ WH
®IW HWMMU  IQGMGXRV ' RVIDF RVGHVSX«V HOP P R HTXISR ®J U1 FXEUU
VHM VMRV GRIWDQGR HIMADU  IQAIMGXRV &RANH HWDO (Q®VF RVSRAMURIH
D SHVDUTXH P DQMYIHURQ @ FDQWEDG GH VMRV DXP HQWLRQ @ FDQOWEDG GH
REVHUDARGHY BV UHVXGEGRVIXHRQMVP IOV IQAYIGXRVHQHO  \ \
HQHO ® TXH VXJ WU XQD HARELEEDG HQ @ SHTXH: D SREOANQ UHIFMDOGH @
HVSHAH HQ $ W HQWMD

' XUDQM HO OHIR GHXQLP SRUEQW FRP SURP VR GH GIYHU/DV IQAMYMARGQHY VH
UHDQ 1t HOBUP HUFRQMR 7UQDARQDOS$ WHQWLD %4DMO 3DUIXD. D@ GUR GHWRGD VX
GMMEXAPQ (W IQEDAYD IXH@IYDGDDFDERSRU ~ SHURQDV\ FXEUW VMRV GHVGH
HOQRUM GH O 1QDV* HIDY KDWI HOQRUHVM GH5[R * UDQGH GR 6X0OD NP DO/XU



HQYADMO VMRV HQHOHMMGH3DUIXD VMRV \ HQHIFHQAR HVM GH O IMRQHVHQ
$UHOMD MWRV * LDADVDWRGR HOHVIXH] R UHDO DGR VH SXGR FRQWELD DU
LQGYIGXRV HQ VRGD VX GMMEXANQ HQUADMO  HQSUHOAWD\  HQ3DWDIXD:

/ XHIR GH H\VD IQEIDAYD \WIQDARQDO®Y FRQOWRY DQXDBN HQ FDVLVRGD VX GMMEXApPQWH
SDXVDURQ SRUIDIB GH LHFXUWRV KDWIHO (QRWE RGHHWH D R HQ$WHMWD H
UHDO i XQQXHYR FROMR FRQ  SHWRQDVFEXEUHQGR  VMRV\ GDQGR FRP R UHVXGEIGR XQ
WREGEH  IQGMGXRV

" XUWDOQW RVIR® R GHHWH D® R GIWIQVIDV LOWIMKFLRQHV HQ &RV WHV SD VHV \H
KDQ VXP DGR D XQ QXHYR FRQWAR VWOQDF.RQDO SDUWD HYDXDUFDMLGLH] D* RV GHVSX«V
@ VXD Q GH @ HVSHFLH HQ VIRGD VX GIMWMEXFLLQ
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(W [QEDWYD VH UHDD) D GH I RUP D FROIFVYD HQWH GLHIHQMV IOMMARGHY \BQR
JXEHUODP HQEBN FRP R QR JXEHUQDP HQEGN \ SHWRQDV TXH GHIRWP D YRGQEUD
FROERWDQ FRQ HOREMMYR GH DXP HQBU® IQIRUP DAQ GH H HVSHAH\ FRP SUIHQGHUD

MWYDApQ GH VXV SREOGHRQHV

7RGRVEV P RV (HIR GH @ WP SRUDGD LHSURGXPAYD BV &RV YIQRVRY VH FRQIUHIDQ HQ
JUDQGHY EDQGDGDV SDUD SDVDUHARWE R\ HOQVHUQR HQJWXSR  3DUD | DAMBIUHIFRQWR GH
IQGLYIGXRV\ SRGHULHSTDURVVRGRV BV F RV ®V FRQMRV VH UHDQ) DQ DQXDB HOM
GXWDQM 1 LOHVGH O DY R R @V SUP HDVVHP DQDV GH DEUCGH HAMDF R

(Q$SUHMD BV FRAMRY\H UHD@ DQ HQ GLHHMY SXQRY GH @ SUIRYIQAD GH O IMRQHV
GRQGH @ HVSHAH 1XH UHI MADGD FRQ DQMURUGDG 6H GD SURUGDG D DT XHRY VMRV GRQGH
\VH KD GRPXP HQBIGR HOXVR GH GRLP IGHLRV ® TXH SHP Wi REWMQHUGDRV P £V SUHAVRY
$VP WP R VH VHBFARQDQ £ UHDV HWUDVWEJ LEDV SDUD P RQURUHDUVXY P RYIP IHQURY GIDURY
FRQ HVSHADCHQIRTXH HQ VXV GAVSOJ DP LHQWRY KDAD BV GRWP IGHIRV



/ RVFRQWMRV VH UHDD) DQ HQ &V SRVE®I GRV R WWHV G DV FRQVHFXVYRV\ GRV YHFHV DO
GD GXUDOM®P I DD\ OVIGH (\WDDAMGDGFRP HJD P LOXVRV DQWV GHO

DP DQHAHU\ GRV KRUDV DMV GHIDWLGHAHU\ 119D D FXDQGR GRV KRUDV GHVSX«V GHO

DP DQHHUR P IQXVRV GHVSX«V GHOIDWILGHAHU 3 DD HYMBUHOGRE®! FROWR GH RV HV
P X\ [P SRUBQWM TXH HIFRQVAR HQ B GLHHOMY VMRV VHDQ VP X@EZQHRV \ DTXHOV

EDQGDGDV YXHDQ JUDQGHY GMEQADY

" XUDQW HOFRQMR DQRVEP RV HQ SOQ@V HKRUDUR GHODYLWIDMI HOQ/P HR GH
LQGLYLGXRV\ @ GLLHFFLQ HQ @ TXH YIHQHQ\ YDQ DV VH SXHGH @0 DUD IGHQWIFDUVLVRQ
R QR @V P IMP DV EDQGDGDV TXH VH UHI MADQ HQ MRV FHUFDQRY 30D KDFHUHMWR & P HRU
HV FRQEUBY FXDQGR YDQ DAGRWP IGHR R FXDQGR VDBIQ GHAGRUP IGHR D@P ¥ DQD 3RU
HVR MHP SUH VH IQMQB FROBUHQ BV GRWP IGHIRV ( Q FDGD VMR SXHGH KDEHUXQR R P £V
SXQRV GH REVHUDALQ VP XGEQHRY SRU® TXH B REVHUYDGRUHV VH UH/QHQ DALQDAGHO
GD SDUD FRP SDIDUVXV LHIMARV\ GHMUP IQDUHAQ/P HR P QP R GH &RV DYMBGRV HQ HO
VMR

(QWHOVP D DQDV\ OV \BLGHY VH DSURYHAKD SDUD IHFRUHUHOWMR HQ EYATXHGD GH BV
®WRV ' HHBIRWP D WIQHP RVXQD P HRUIGHD GH VXV P RYIP IHQRV DIP HOEAUQ\ RARV
KEEMRV ( Q HVRV KRUDURY HV SRUE®! REVHYDUJIUDQGHY JUXSRV GH ®RURV GHVS@) DUH HY
[P SRUBQM TXH VHVRP HQ HVRV GDRV GH IRWP DFRP SBP HQEUD 3RURAR OGR HVXQ

EXHQP RP HQR SDUD FRQRAHUD ] RQD BV YHAQRV\ VX FXOMD
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(WD R ®YFROMRV\H UHDD DURQ VEQR HQ'$ LT HOVIQD FRP R HQ%4.DMO. 3 DUDIXD\
6H UHDO DLIRQHQWH $EUO. 0 D\ R\ FDGDVMRVHYMW HOAH D YHRHV * LIDADVD @
SDUMASDAPQGH  SHURQDV VHKD®IWDGRDEDUADU VMRV HQ VRGD VX
GIMUEXANQ  HQ$SUHMD HQ3DDIXD \  HQ%DMO
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(QSWHMDD HARY IHVXGEIGRV SUHTP IQDUHV VRQ P IMUHV D &Y DQMURIHY & TXH
LQGIFDUD TXH @ SREMALUQ HQ QXHWAR SD V' VH HQFXHQWD HWRE®! &RQ UAVSHAR DRV
UHVXGEIGRV GH%ADMO. 3DUDIXD. @ FDQWEDG GH LQGIMGXRY LHIMADGRV IXH XQD P XHVAD
SDUADAGH @ SREOARQ\ D TXH QR VH SXGR YMVBUVRGRY B VMRV QHFHVDURY SDUD HYDXXDU
O VWYDAQ SREOARQDIHQ HVRV SDVHV 61Q HP EDUIR HIFRQOWR GH HVM D R IXH XQ

H FHBIQM HAUAER TXH SHIP W FRERBUIQIRWP DARQ @FDCH [P SRUBQM SDID

IP SEP HQEUDFARQHY GH FROHIDARQ
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(WD R GHVGH $ YHV' $ LTHQWDDV KHP RV DVXP LGR HOGHVDI R GH DXP HQVDUGH
P DQHUD W.J QU LFDVIYD @ SRE@FLUQ GHO' RUR 3HFKR 9LQRVR HQ $ LJHQWQD 3DWD
®JWDUHM REMMYR KHP RV FRQVRTGDGR XQ HTXISR GHWDEDR HQ 7REXQD 6DQ3HGR
FRORAGDFRP R® FOSIMIAGHD RUR 3HAKR 9I0RWR

( Q FROERWANQ FRQ HP XQHASIR GH6DQ 3HAR HWEP RV HWREGRHQGR XQD ( WIDFLQ
%4RQJ LFD DO TXH IXQARQD FRP R EDVH SHUP DQHQM SDUD TXH HOHTXISR UHMGD)\
GHVDUR®! GLYHWDV DPRMGDGHY GH FRQVHYDARQ SDLD @ HVSHAH

&RP R SDUM GH QXHVADV DFARQHV HWEP RV IQWEOQGR FDNDV QLGR HQ GLYHWDV FKDRUDV
|DP LODUHV SDUD DXP HQEU® RIHI GH FDYIGDGHV\ LHGXAU® FRP SHMQAD LOAD H
IOMHVSHETIED 3DUDBIOP HQM KHP RVFRP HQ DGR DP RQWRUHDU® WP SRUDGD
UHSLRGXPVYD EXVFDQGR DRRYDP HOM QGRV SDUD P HRWDUHG([ MR LHSURGXPRYR GH @
HVSHAH

6L W IQMUHVD FRQRFHUP £V VREUH HWEV DRRMGDGHV R TXHUKV FRODERWDUFRP R YROQEUR
SRG«V HOFRQWDUP £VIQIRWP DApQ HQ QXHAR VMR Z HE \ UHGHV VRADBY 70P El«Q SRG«V
HVSHUDUQXHVAR SU[ [P R LQIRUP H GRQGH FRQEUHP RV AP R QRVIXH HQ @ WP SRUDGD
UHSURGXPWYD
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3RUYOIP R\ P £VIP SRUDQW H SUHVDP RVOQXHWIR P £VVQFHR DIWDGHFLP HQVR D

VRGRV T XLHQHV KIFLHLIRQ SRVIE®! HO&RQWAR GHQ' RLR 3HFKR 9LORWR 8 Q HVSHFLDO
WHFROQRFLP LHQVRR D RV YRXQVIDURY SRUVX LQYDXDE®I HM XHU R\ VIHP SR

$JWGHAHP RVD OV HVEXHDV\ |DP LDV TXH JHQHRVDP HQOM QRV DEUHLRQ VXV SXHIBV
EUQGDQGR DSR\ R B WER\ XQFEMER UHHEIP IHQR FRPROHVXHD1r  GHEDQ3HGR
1r  GHBDIDW/D$GUUD\ 1r  GH7REXQD \ OVIDP IIDVGHS$EIIR * WDARWD)\ 0 DUR
$VP WP R DIWDGHAHP RV @ FROERWDAQ IXQGDP HQWIAGH @V DXVRUGDGHY &FDBN\ HO

FRP SURP MR GH BV JXDUEDSDUN XHV SURYIQADBN ) IQDB HOM YDBWDP RV SURIXQGDP HQM HO
DSR\ R WDQV LRQMU R GH OV IQWMYMARQHY FROERWDGRIDV HQ RARV SDVHY : DM H QAR
) DXQD %4DMCHQ %4 MO\ 5HSUHVD + IGLRHRPMED GH VIS X %4QDARQDCHQ 3DWDIXD,  FX\R
WDEDIR FROMQWR HV YMICSDLD @ FRQVHUYDALQ GH HB HVSHAH
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