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/ID$VRFLDEDFQRGHEQVFDPRMOLUHFWRIAIRRQDRERQVHM@H UPDA W X Y |
HVWRHNHEHJRVWRSWLHPEEW X BBHY VDRROP LV L GOU H L WHIU@WL N @DLRY/
WHPDV SULRULWDULRY SDUD HO JUHPLR

$VFRQDD/XWR UL GOEHYPIMAVDOMHI LY ODMW HFDOHW R GERRAD P E LRRO D
PRGHUQL]DRIODRQ WD OHFGHMHTHQMWRMBHAELGRGHE HQOFXOWB LUDGEQLY HOD L
FDQFKD SDUD ORV \ ODV ILVFDOHY HQ WRGR HO SD V

$GHPEWHVWWMULPHWKWBRWXPSOLGRDSURPHVIRQVW IOMXWULD QL]D BLHIQ
3URIHVLRH@ WY QR (&KSQHQRUBHVDTXRQRBOHDWRMILGH JOXWR Q
GLVWLRQNDFELPQHYHHSUHVHGWROHV LRI H D E HIND® H F VERAE OL F R
TXHQRHVWERQVLGHHRGHWHVDYHQHJRFLDF&REHPD Q GDDXHQVLERPN
UHD M X\DAUK HUIDF LR QB UQEY W DYORH WT XAV X VW D PR Q@/RVM IGVW U D E®H R
HVWD RUJDQL]DFLuQ

3HUR X QMRRMV WRQRPHQRIVPSRUWDR@®RYFHUFDPLHDR MRW GRMHPRYV
OOHJPR®DWHPELNVRFLDFGRIQQV LR QBUHORYL VWHAELRE RR) DVX K HP RV
FRQVHQVXQ®RHQGRP YYD UDQIUH@RIUR\HF&HOWMHT X H/ HG H E D VIR O
OHJLVODWLYR HO GH IRUWDOHFLPLHQWR \ GH OD FUHDFLuQ GH

(QHVVERELWRYHPRKNHFKRIHVHQWBRRPLVLFRGMHOAQDER HO B £P D UTH

'LSXWD\GDYXWDGRVLVWHEXER VKU B W p UHEY Y QRQ APFEQ L HQ 6 RQ VDR
QHFHVLEHXGP HF D QL \GHR F H Q WDLOY IR W IOUBRD U U HUMDR Q D OIBDO L P L Q DBAH.Q) !
JUDGR \ OD QHFHVLGDG GH XQ SURFHVR GH IRUPDFLUQ \ FDSDH

(Q HOEPEL VDM G « P L DR H VWIARR F L D\GIRWR F L D\GROW\HW L JRWDQ W H Y\WUR E D |
UHDOLTIXGRHW U D G 6 Q WOBIFX HU GRAD SD F L WIDRFG LY W LM P MUV L G L
MRUQDEGIBUSDFLWPRPRA\GHSHLQFLGHFLWRRQUPLFRWURWGHPEV
DQXQFLIOHF®RNYQ]DPLBRWRDOGH) BRV\WRRS L O OGRR/U P DS\D UIR Q KB\HH V W H
D:R FRQ HO (GLWRULDO 7LUDQW OR %ODQFK

6HIXLPBRGHRANVUDED NMDMEHRP L &KL D O RIRFLAHO PV FD ODP LRG@DWF XWLH
DVSHFWRVY UHOHYDQWHY GH OD FDOLGDG GH YLGD GH ILVFDOHYV

7DPELHYWHOWWMPIRHPERMRVYLYLB®JX QHRSL VR GFLLR W LSRRI F W X D F LGRHQ H
GLYHUSYBYVR Q@D JX QW XWR UL GTHODHVQ VW LWEKXHYURQO LHN RQ X SR U
LQYHVWLJIBFA@RQRBEIRAX GLRYHVWHQWABRYV L FG&H®VRFL DK DGR
VHIXLUE VLHQGR OD GH SRQHU D OD LQVWLWXFLUQ SRU VREUH
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/D$VRFILRIZF LR QTHDL VFDOMVGEGW UHWRPYWUHODFRUGBRQ@BVRFLDFL,
~ QW H U Q DEFH. R\QDO$RH & X V L J HINVQ J O\HRNV VBRI U V@B D UW L AQSQ X H Q W L
LPSRUWD Q V8 DWMIRAP\S D WS WU L H QIXLIQIWRRI R P DWRHM R BHHHSH U L H G BUDV
PHMRUDU OD SHUVHFXFLRQ SHQDO HQ &KLOH

'"HHVWDQHBXGLPRYWHIJUDORRYRQIHUH@MMDEHXQLYHR HUWEHO B $ 3

HQOFLXGBG%DNS]HUEDLERQGIXGLPRRPSDURRQLLVFDOGHWRGRWRV
FRQWLQHB@WINOORWY D VLI HQWLHRU JIMRODQ&@DPHUY%YWD GRYLGRYV
~QJODWHUUD (VFRFLD )UDQFLD $XVWUDOLD $]HUEDLMDQ HQV

(QWOBXWRGHEBLVWHPWRERMHP SSRGHPRNQ F L REDILY FIDF L R Q@IH O
9D O H QHFOMFW RWP UDSO L\BYR VH F XM@ERHUDHO BH S 10 BB ]HUED\GIQDPLOL
%DWRPWLRQDOFWRNE BULFRVHFXRIBRAVBKULEDQXBDQKHWHR. WDV )L
*HQH UDHO/WDGR&HD UDQRHM UHIWUULHWD 3UBHMQBROME $VRFLDFL
1DFLRQEQHPEURNDLQLVIWRYEO LR GROYMEQHU ([HFXWHFNWRY3
6KHQDX]DIIHH QH WIRX QORH—$ 3H Q WRIX+F K RRW URR @ X L H FHR\P S D U WUl PRIVV
H[SHULHQFLDV FRQRFLPLHQWRV \ EXHQDV SUEFWLFDV

&RPBHUVHMVERIHQGHPRNVWYGHSHQAERBRX H D UPRV RWURNYJIUD GD
(VWFRQIHUHQBMPHU QD FQR®DOGBOX VWD PBI QMWRUPBHYDRQGHSHQGHC
VROLFLWOR\BRW URMWLVWBUERVERYBVRFLDFQWH U Q DGH)RQBDE BV
FDVR TXH VHD QHFHVDULR

(QHVARQW HMERI E DWR.E OBSR O ~W IHRDAVU D VG HEIH D V H F YSFHQEBO EH P RXH
O VAU TDQP D WHLGH. Q GH S HQ RLIDI OGIMIBD O IGGHD BYWL VW LOQ W RVW B E R WE R V
2ILFLQIHBHUVHFXFBQWLFRUUNSAMMQQGRBHELBR XHORRUJDQLWPR Y
DXWRULGHSHYVHFXWLHQ GBQP D USRI "W LF DPHQWIHW X DBEHTQY LK Q B
FRQVWDQWH \ SHUPDQHQWH UHIOH[LUQ

&R @ O H F L HYQ \DBA4AD NAR E W XOrR] IFRAX FLSDUHRO L Q L V WBHAEICR G BV RFLDF L |
1IDFLRGB)QVFDOKNMVHSRBGH DQLILHO\MDPERUW BGFDR W HQUKMIR ULRD
3RO WEHFIQ W H J U BHQXH V WIMF DOARKLOHMVRFLDAIDFLR FRQRRWUR YV
OLQLVWSBHERKBR\RFLDFGRQN¥D®HMWR G XQGRRBOBEMKWERRVLFLBRQD
0L QL VWBHAELCRG F&RK L DL YIH®DW H U Q DS WU R § IDFOLHD[@ & BVHHBX U VRN D SDFLW D F
HQE UH BBWHL Q W HXWDX HVWURKD PHMR UDWGER O L GBYGL G\DV H J X U LIEQH®
GHVHPSH3R GH VXV IXQFLRQHV
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