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EdYZb dh YnZg fjZ d Ved YZ' '' hz
XdchifNj A Xdbd b Vcd YZ
Zhi VWaoV»- d Z b Za] dg'V Xdcikj V$

6eCh V gZbdYZav»-d Yd | ZWhNZ
gZVa™oVvYV Zb ' ' & Vd cAZa Yd YZhA ¢
Z' bVM Yd fjZ ijyd" vd ckZa YV
[i eXdcVaYVYZ" gVe~YZo Z [VXaYVYZ
YZ VXZhhd Z ji”aoV»-d" ]djkz fjZz
eZgXZWzg Xdb d dh Xa“Zcizh hZci”gVb
Zhivh b jYVc»vh Z dh edcidh V
b Za] dgvg$

Xavgd" gZhedcYZg hzZbegZz Vdh
YzhV["dh fjZ cdh [dgVb hzZcYd
Xdad XVYdh$

6hho "' "' eVjidj #hZ edg/

XgVW»-d YZ cdkdh X ghdh Z cdkdh
XdciZl Ydh Zb edgij\j ¥h" ZheVc] da
Z ¢\ a¥ho

gZ[dg»d YV hz\jgVc»V eZgb VcZciZz
Yd | ZWhhNZ$ 6igvk¥h  YZ b
hzgk~Ydg YZYXVYd ZnmXaj hkd eVgV
d cdhhd egd Zid Z b zXvc*hb dh YZ
Vij VaoV»- d eZgb VcZciz Yd
Xdcigdad Ydh VXZhhdh Vdh cdhhdh
XdciZl Ydh Z ~c[dgb V»EZh$

gZk™- d YZ Xdcizl Ydh e gyt
Zmhi Zcizh c¢d hzZci“~Yd YV hjV
Vij VaoV»-d ivcid vd ckza Yz
cdkVh ~c[dgb V»EZh Z VYVeiV»-d V
cdkVh Xdc jcijgvh Xdb d Vvd cAkza
YZ VheZid Z YZhN\ c$

XgWVW»-d YZ cdkdh [dgb Vidh YZ
Vij M- d YZ Xdcizl Ydh hdWyZij Yd
Z#Wid  h" evXdizh YZ X ghdh Z
kdj X] Zgh YZ d[Zgi V$

6egzhzciVb dh jb gzhjbd Yd fjz
gZVaopb dh c¢d Vved YZ ' '' Z Ydh
egd Zidhevgv' ' ($
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&UDE¥R GH QRYRV FXWRV HP QRYDV
£UHDV H HP £UHDV GH
FRQKHFLP HQWR FRP SQHP HQWDWHV

7WDGXC¥R GH XP P DLRU QYR HWR GH
FXWRV SDW LIGYV H HVSDQKRO H
SXEQFDC¥R GH FXWRV GH DXWRWHV
QDWYRV GHWWHYV LGLRP DV

$WDO¥R DR SWRMIVR GH QRYRV
SDUNFLSDQWAV H QRYRV DXWRWHV GH
] RQDV J HRJ LEILFDV GL HWHQFLDGDV H
GUHWHQWV £WHDV GH FRQKHFLP HQWR
DWDY«V QRP HDGDP HQWH GH P DLRU
LP SAHP HQWEC¥R QDV LHGHV VRFLDLV

/ DQEODP HQWR GH QRYRV ( ERRNV
TXH SHWP MW¥R R DFHWR DRV
WHVSHWYRV WHP DV H FRQWYGRV D
SWER P DLV DFHW YHO

&UDCG¥R GH P DLV SDFRWV GH
FRQWAY.GRV FXWRV FXWRV GH
FXUWD GXWe¥R H H ERRNV TXH
SHW LWDP D DT XLVLC¥R GH
FRQKHFLP HQWRV FRP SCHP HQWDWHV D
SWHER DFHW YHO

' HVHQYRO/LP HQWR GH QRYRV
FRQW%GRY JWEWVY QR VIW H QR
\ RXWKEH

$DWDP HOWR D QRYRV P HWDGRV

DWDY«V GH SMWIRWP DV
LQWHUQDFLRQDLY

0 DQXWHQE¥R GRV  QVYHLV  GH
HLU-QFID H GH  TXDQGDGH
WHM®DWYDP HQW D VWRGRV RV

FRQWY.GRV S¥E QFDGRV
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1R DQR GH IRWDP @®MQODGRV

QRYRV FXWRV SDFRWV GH
FXWRV H H ERRNV HP QRYDV £UHDV
RX HP £WHDV FRP SGHP HQWWHV

DXQRV GHVGH R MQGDP HQWR
GR VIWVH QR QRYR IRWP DWR

,P SGHP HOQWC¥R GH VLWHP DV GH
VHJI XWDQED SURDWYD DWDY«V GH XP
VHWLGRU GHGLFDGR P RQLWRUW] DO¥R

SHWP DQHQW H  VIWWP DV GH
EQRTXHIR GH DFHWRV TXDQGR
QHFHWE UR

$ XP HQWR GH VHJ XLGRWV QDV WHGHV
VRFLIDLY FRP SDUNFX®MU GHWDT XH
SDW R <RXWKEH H ,QWDJ WDP

&UDO¥R GH S£JLQDV )DFHERRN H
,QWDJ LDP FRP FRQWHYGRYV
H[ FEOKVLYDP HQWH HP LQJG:V SDWD
P DLRU SHQHWDE¥R QRV P HUFDGRV
LOQWAUQDFLRQDLV

3 XEQFDGRV P DLV
QR EARIXH H
\ RXWKEH

QRYRV DUAJ RV
QRYRV YLGHRV QR

&UDGR XP QRYR VIWWHP D GH
FRP SWD DWDY«V GH YRXFKHW GH
RIHUWD TXH SHW WA D FRP SW GRV
FXWRV H SRWHURU LQVFUCG¥R FRP
GDGRV GH DXQR GUHWHQWY GRV
GDGRV GR FRP SWGRU

3RWLELQGDGH GH FRP SWD DWDY«V
GH S®WIRW DV LQWAWQDFLRQDLY
(WA H/HDW' HWN XV
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1 R DQR GH LOQVFUHYHWDP  \H QRV
FXURV RQQQH QRYRV SDUAFLS DQWAV
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1 "YHOGH VDVIM DE¥R J GREDOGRV FXURV
P «GIR GH HWDD®D GH D

$9$/,$% (6 "' ( &21+(&,0(1726
2V WHVXODGRV JM®EDL P «GIRV GD

DYDADC¥R GH FRQKHFLP HQVRV
TXHWIRQEURYV GH DYD@DC¥R MVWXDP WH
HOWH RV H 7D[D GH
DSWRYDC¥R GH

25,*(0 ' 263%$57,&,3$17(6
9HUILFRX VH XP DXP HQWR GRV DXXQRV
RUXQGRV GH 3 RUXJ DO ( VSDQKD RXWRV
SDWHV GD 8( (8% SDWHV %EMFRV H
0 «GIR 2 UHQW

+RXYH XP GHFW\WFLIP R GRV DXQRV
RUXQGRV GD $P «UFD GR 6XO
VREUHWXGR %DMOH $ LI HQVIQD
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+ RXYH XP GHFU\FLP R GH
HQFRP HQGDV Q¥R ILQD@ DGDV  RX
IDXDGDV FQHOWAV TXH HIHWDWP D
IQWFUS¥R H Q¥R WHDQDWP R
SDIDP HQVR 3WRYDYH® HOW  HP
WHVXODGR GD P DLV FOW LQIRWP DE¥R H
IDFLOGDGH QR SWRFHWR GH LQWUE¥R
FRP R QRYR Z HEMWH

5(& $0 $ %—( 6
1 ¥R IRWDP HJ IMDGDV LHF@P D& HV
IRWP DLV

2%6(59%%—(6 ( 68*(67—(6

) RUDP WHJIMDGRV ~ SHGIGRV  GH
IQIRWP DE¥R RX DWIWMQFID YID H P DIO
VREWHWGR WH@®WYRV D DFHWRV H
WHI IRV 5 HVSRQGIGRV H LHWVRONGDV QR
SW|RP £[IP RGH KRWV

FYFDVSEP



3RGH DILWP DUVH TXH RV RENHWYRV IRWDP
JRED® HQWH D@-DQODGRV VHQGR TXH D
WHIRWP XMO¥R GR Z HEVIWH WDQ@] DGD HP

VH WHYHORX SRVIWYD HP WQWR
DR Q YHO GR FRQIRUR GRV XWQ] DGRWV
FRP R DR Q YHOGH WHVXOWDGRV

¢ DXP HOQWR GR Q%P HWR GH XWQ] DGRWHV
e H[ SDQV¥R JHRJLEILFD
o VXWHQWDE LAGDGH ILQODQFHLLD GR S LRNHVR

< QR HOQWQWR LP SRUMDQW RXDU FRP
VHQWGR GH DQfQVH FUWFD SDW RV
LQGLFDGRWHY DSWHVHQWGRY H D&P GD
DQEQVH T XDQWMDWYD SHUFHEHUD RSLQL¥R H
DV LGHLDV GRV XWQ] DGRUHV H S DUNFLS DQWHV
' D DQDQVDWP RV GH IRWP D VIWHP £WFD DV
RSLQL HV H VXJHW HV GRV FQHQWAV RV
FRP HQW.URV FRARFDGRV QR Z HEVIWH H QDV
WHGHV VRFLDLV RX HQYLDGRYV YLD H P DLO

$ DQEQVH GHWDV VXJHW HV H RSLQL HV
HYH QRV D SHQVWDU TXH VHWE %WO SDWD RV
QRWRYV SDUNFLSDQWAV D FUDG¥R GH FXWRV
GH FXUWD GXWe¥R H HERRNV TXH
WHVSRQGDP D QHFHWLGDGHV P XIWR
HVSHFULFDV QRP HDGDP HQWA DX[ LQADWHYV QDV
YHUMQWAV GD HGXFDCG¥R IRWP DOH LQIRWP DO

6HLE DLQGD GH P H&XRWU RV P HFDQLVP RV
GH SHVTXLVD WHP £WFD QR Z HEVIWVH VDQWR
QR TXH WHVSHMD DRV FXWRV H H ERRNV
FRP R DRV  FRQWY%GRV  JWEWV (Wb
QHFHWLGDGH SWHQGH VH GLUHWDP HQWA FRP
R P DLRU Q¥4 HWR GH FRQWAY.GRV
GLVSRQLE LQ] DGRV

( « QHWH FDP LQKR GH FUDG¥R GLQaP LFD
TXH LWWHP RV FRQWQXDU GXWOW R DQR GH

6HP SWH WVHQGR FRP R SUP HUWR RENHWYR D
TXDQGDGH R WRU QRV FRQWY.GRV D
DS RWD QD RIHUND GH FRQWHYGRV
FRP SGHP HQWWHYV H GH @QKDV GH SHVT XLVD
H LQYHWA DO¥R
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&UDC¥R GH QRYRV FXWRV HP QRYDV
£EUHDV H HP £WHDV GH FRQKHFLP HQWR
FRP SQGHP HQWDWHV

&UDO¥R GH FXWRV H H ERRNV GH
P HQRU GXWE¥R H WVSRQGHQGR D
QHFHWLGDGHV HVS HF 1LFDV GRV
FQHQWAV

7TWDGXG¥R GH XP P DIRU Q¥4 HUR GH
FXWRV SDW 1QRQIGYV H HVSDQKRO H
SXEQFDE¥R GH FXWRV GH DXWRWV
QDWYRV GHWWHV LGLRP DV

$WDE¥R DR SWRMHVR GH QRYRV
SDUNFLSDQWAVY H QRYRV DXVRWHV GH
]RQDV JHRJWEILFDV GUHWQFLDGDV H
GL HIHQWAV £WHDV GH FRQKHFLP HQWR

0 DIRU GLYXAQ D&¥R QRV P HWDGRV GD
$P «UFD GR 6XO H &HQWDO FRP
HQIRTXH QRV SDFRWYV GH FXWRV H H
ERRNV

&UDC¥R GH P DLv  SDFRWHV  GH
FROWHY.GRYV FXWRV FXWRV GH FXWD
GXWEe¥R H H ERRNV TXH SHW MDP D
DT XLVI©¥R D SWHER P DLV DFHW YHO

' HVHQYRO/LP HQWR GH QRYRV
FRQWY%GRV JWEWY QR VIW H OR
<RXWKEH

) DFLAVWG¥ R GD SHVT XLVD WHP £WFD QR
Z HEVLWA

0 DQXWHQO¥R GRV QYHLV GH H[ LJ -QFLD
H GH TXDQGDGH WH®WYDP HQW D
VWRGRV RV FRQWAYGRV SYE QFDGRV
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