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2 OAMAR 1 DFIRQDOGH 3 HWIDV H &1i QAIDV) RHQMV ,162/$5 ,1)25 FRP VHGHQ
5 XD/ HRSRTGR 0 DFKDGR * DQEDUg YDILIR & HQADOO DFDSC $3  IQFUME QR &1 3-
VRE RV @ oDw H ) DO  GHYIGDP HQM
UHSUMVHQIEIGR SRU VHX ' IUHRU 6U &COWR 7K\RQH $® HGD GH 5RWD JH®IR YHP
DSUMVHQBU HWB SURSRWB FRP HUFIDO SDUD FXWR GH FDSDFMM I R GH ' IDJQXWER
' LIHHQAIDCHP / RFDO H &UP H &RQAD D 91GD

$35(6(17$° 2"'2,1)25

2 ,QAMOR 1 DFIRQDOGH 3HWBIDV H &1L QFAIDV) RHQWMV g ,1) 25 T UHHJ QFID QDFIRQDCHP
IRPDIIR H FDSDFWII | R Q@D QUHD @V &Il QAIDV ) RHQWHV 2 IHHFH FXWRV GH SxV
JWGXDI IR HVSHADO DI TR H HWQM R FRP \MUP DV SUHVHQFIDIY H RQIH HP 3HWBID
&UP IQDO 3HWID H * HIWVR $P EIHQEO &UP ICRRIID %URBIID 0 RBFXOU H * HJ WD
) RUHHQUH DOP GH AYHWDV IRWP Di UHV GH FXUP GXWDI | R YRGBGDV DR GHVHQYRGIP HOR
WFQFR H FAIHQ@FR GRV SURIMRQDLY

2 JXSR,162/%$5q,1)25 WP El P VH GHMIBFD SHD UHDA@ Di | R GH FXWRV IQAMYFIRCDLY
GH FDSDAWM | R WXUFR SIDWD  YRGBGRY D SIRIWIRQDY GD WHIXWDJ D SYE@D
0 IQWMUIR 3YEGR ' HHQRUDV -XAACGUR H RSHDGRHV GR ' ILHWR FRQMEXIQGR
GQUAEP HQM SDUD R IRUBGFIP HQR GR VIMMP D GH MWD H GD VHIXUDQ D SYETFD QR
SDAY

&RP WDAIIR TXDOEDGH H FRPSIRPIWR FRP D HFHOQAD R ,1)25 IRPD
SURIMVMRQDLY DEBP HQM TXDOIFDGRY  SUHSDUDGRY SDUD DIWDUFRP  FRP SHWQAID T WD H
UHVSRQVDEITEDGH QDV P DIV GYHWDV QUHDV GD SHUBID H IQYHWM DI | R

" HVGH VXD IXQADIIR R ,1)25 WP FRPR PIW R SURP RYHUR DYDJ R GDV Fli QFIDV
IRUHQVHV QR %DMO DSUR] IP DQGR R FRQKHFIP HQR WFQER GD SWOWD UHDO $ IQAMMMIL | R
IQYHWM FROABQMP HOQM HP  IQRYDI | R HGXFDFAIRQDO FRUSR GRFHQM HVSHAIDQ DGR H
P HWRGR®JIDV DIWDV GH HOMQR DWHIXUDQGR TXH FDGD DAQR WFHED XP D IRPPDI I R
V@D DWDQ DGED H DAKDGED EV GHP DQEDV GR P HFDGR H GDV 1IQAMMIL UHV SYETFDV H
SUYDGEDV

6 DIED P DLV VREUH (CRWRV FXWRV H SIRWMRV HP Z2Z Z IOAMMWIQRUFRP EU
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&XUW/RGH' IDIQXWAFR ' I HUHOQFLDOHP
/| RFDO H&UP H&RQWD D9LGD

&RWBR "' RFHOWM

3RWXL JDDGXDI TR HP * HRBRJID SHD 8 QYHWMGDGH GH
%4 DMaD H HVSHADQ DI | R HP * HRBJID ( FRQZP IED

$ SRVHORX VH FRP R SHUMR FUP ICDO 3R@ID & IYIGGR
" MWR ) HGHIDO RQGH HHWFHX D IXJ TR GHVGH
SHPDQHHQER  DQRV + 3HUIMR - XGADOFDADWIDGR QR
7UEXQDO GH -XWYD GR ' MWR ) HGHIDO H 7HUMARY
7-')7 $VWIMMOM 71 FQFR H &RQUXGRU P SUIRFHWRV
FOHY H FUP IQDIV GAVGH MQHLR CH ) RLSIRHWRUGD
$FDGP ID GH 3RMID &MOGR ' MWK ) HGHDO GD $FDGP ID
1DARQDO GH 3R®ID D 3RWID ) HGHIDO GR &HQAR GH
YRP DI R GH 3WI DV @ 3RWID 0 IMBUGR ' MR ) HGHIDO
$WDP HQM 1 SUIRHWRUGD ) RU D 1 DAIRGDO) RLFRDERWDGRU
@ 6 HFUAWBUD 1 DARQDOGH 6 HIXWDQ D 3 YEQD H 7X\RU GH
FICFR GVASTDV QR SURWME GH HOVICR D GMECHD GHQWH DV
TXDV R /RFDOGH &UPH " VRDPHQR H 3UAWVHYDI I R
3RWXLR W& GH ( VSHFIDDAE CD CUHD GH & UP HV & RQAD D
3HWRD FRQFHACR SHD $WRADIIR %DMGBID CH
&UP ICDOMFD HP + \BPE P $JHQM GH 6 HIXWDQ D
GH 9ZR WQGER FROFOOR R FXUR QR &(1,3% &HQAR GH
3UWHYHQ I R H ,QrMIDI T R GH $AIGHQMY $ HIRQCX\WFRY  HP

KDEIDBGR SDWD  IQHMWMMDI OHV  HP DAGHOMV
DHURQCXWFRY $\WD QDV QUHDV GH & UP ICD@MWFD FRP | QDWH
HP 3HWBIDV QD 2 UD GH &UP HV &RQMD D 3HWRD &UP HV
&ROWD R 3DWPZQR $HAGIOMV $HRELXIFRY H
' REXP HQRVFRSID
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$ DWDIIR GR SHIMR FUP ICDOHP ®&FDIV GH RIPH FRQAD D YIGD | GHAMYD SDUD R FRUMHWR
GDIQxW¥FR GD GCEP IFD GRV IDRV H SDUD D GMIG) | R HORH KRP IFGIR VXIFGIR DAIGHQOM RX RXWDV
P RGDEEDGHY GH P R YIRBIQW RX VXVSHWW 1R &XWR GH ' IDIQXAFR ' LIHIHQAIDOHP / RFDOGH
&UP H &RQAD D 91D R SIRIWIRQDO  FDSDRMBGR D WHFRQKHFHUSDAUHY  IQMSUARU YHABIRV H

FRUMDFIRCDUHYIG QAIDV GH IRWP D SUHFYD H \MFQIEDP HQWM IXQGDP HQBED

$R BQIR DV XQGDGHV M R DEREDGRV RV AYHYRY FHQOURY GH RARUWI QFID GH P RWMV g SRUDUP D
H IRIR IQAKP HQRV FRUDOMY H SHUXURFRUBQMY DMI[IDV  SUHASME OHV  DIRJDP HQRV
HQYHQHQDP HQRV DERWR IQDQIFQIR IQF QQRV EHP FRP R GFDIV GH FDGCYHUHY HQMUDGRY
RWDGEV H SRAMIHY H HREXI OHV VXP QUDV ( P FDGD VMYDI | R R HQRTXH WHFDL VREWH D FRUHD
DEREDIHP GR GFDO D GIWWD GRV YHWBIRY P DIMUDLY H DP EIHQBY H D FRQAMKI T R GH KISx\MVHV
WFQFR AHQM@EDV TXH SHP MIP R GDJQ<WFR GLHHQAIDO HYMIQGR FRQFGMUHV SUHAISMUGDV H
HTXQRFRV SHUFIDLY

0 DIV QR TXH FRKHFHUWFQFDV R FXWR WHRUD D QHFHWIGDGH GH SRWMWD 1 WD UHAVSHR EV
Y& DV H DRV 1DP IIDUHV REVHLYEGHAD WRWRVD EV QRIP DV GH EIRWHIXUDJ D H FRP SURP IMWR FRP
D YHUEDGH UHDO & DAD SURFHAP HQR HP ®FDOGH FUP H GHYH VHUFRQGY IGR FRP PT\RGR  UHI MR
GHIEBDGR H IQMIWI I R FRP DV GHP DIV QUHDV IRHQWHV DWHIXIDQGR D UIDWNHDEIREDGH GV
HYIG QAIDV H D FRQIDEIREDGH GRV OXGRV $ IRWP DI I R GHWD QUHD SHUP W DR SURIVMRQDODWDU
FRP VHIXUDQ D FUMAGDGH H HIFL GAD HP FDVRV FRP SB{ RV FRQUEXIQGR GUAWIP HQM SDUD R
T [ MR GDV IQvHWI DI UHV SDUD R FRUMR HQTXDADP HQR MUGIFR GRV IDWRV H SDUD D FRQVRTED! | R
@ & UP IQDOWFD FRP R FlI QFID IQAVSHQVCYHCE - XV D
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& DSDAVBU SDSIGVFRSMIBV H GHP DIV SIRIWIRQDLY GDV AL GADV IRHQHY D WD DWHP  FRP
H FHOQAD D SUBHSDWDI | R GH WHIGRV H IDOQIHV HP FDGCYHUHY DWHIXUDQGR D REWQ | R GH
[P SUHWWUHY SDSIOUHY GH DA TXDXEDGH H D SUMVHYDI | R GD 1QMIUGDGH GRV YHWWBIRY GH
IGHQMFDI IR 2 FXUR WP FRP R REMMYR GHVHQYROHU QR SDIMFASDQM XP D FRP SUHHQM R
DSURIXQEDAD VREWH RV IHQZP HQRV SRW\P RWMP RV HHVRY WDQVIRWP DIYRV GRV \MAIGRV H D
DSTDI | R GOV WFQFDV DGHTXDGEDV SDUD FDGD VDI | R REVHYDGD HP FDP SR

&RP TQDWH @ WHRQMWIIR KIGDWI IR H FRQHYD IR GV QUDV QJMIY R FXUR
DERGD GHVGH RV IXQEDP HORY DQDWP IFRV H IIMRRJIFRV GD SHBI DW SURFHAP HORV
WFQFRV DYDJ DGRV FRP R D KER@ \WFKQTXHy P RODIJHQV H DSTDI | R GH FRQADWMY HP
VXBRV IQMSDSIOUHY ( WDV SUIFDV YIVDP  UMBIXUDUD G LIEIGEDGH GRV GHVHQKRY SDSIDUHV
SHP MOCR D IGHQMEDI | R SUHAVD PHW R HP FRQAL UHV DGYHWDV GH GHFRP SRV R RX
FDUERQ] Di I R

$OP GHWDQWP MUFRQKHAP HQR WxUFR H FIHQA@FR R FXWR SURU] D R GHVHQYROIP HQR GH
KDEIGEDGHY SWOWDV SRUP HR GH DWIGDGHY OERIDRUDLY VXSHYIMRQDADV VP X@ UHV H
GHP ROMDI (HV GH FDVRV WDV ( WD DERGDIHP \RWD R DAQR DS\R D H HRX\BUD FROMY GH
[P SUAWUHV SRWWP RUP GH IRUWP D VHIXUD VMMP QWD H HP FRQRWP IGDGH FRP RV SUQFGIRV
GH EIRWHIXUWDQ DHT WD SURIVMRQDO

" HAD IRPPD R FXUR Q R DSHQDV TXDOIFD R SUIRIMMRQDOSDUD DWDU HP SURFHWRV CH

IGHQMFDI | R GHRURSDSI®\VFXSIFD P DV\BP El P UHRU D VXD P SRUEGQAD FRP R DJHQM \WFQER
HT WR QD SUIRGXI | R GH SUIRYDV SHUFIDLY FRQICYHY H QR IRWBGHP HQR GD MWV D RUP IQDO
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