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(P R 6LQGFDR GDV ( P SUAVDV GH 7 LDQVSRUM GH
&DUDV GH-XI] GH)RWD 6(7&-) FHBEW P HR VKFX®
GHDWDH R HP SLROGR GHVHQYROYLP HQWR GDV HP SURVDV
GHWDQVSRUM LRGRYIEUR GHFDUIDV GDWHILE R
YXQGDGRHP  GHPDR GH R VIQGIFDR QDVWHX
FRP R XP D DWRFICH R YROEGD SDUD D UHSUHVHQWEI R H
GHHWD GRV IQMHWHY GRV WDQVSRUEGRUIHY XWaJ DQGR
IQFID® HQM XP  HVSDER FHAGR QD 3IFRIHD
7 DQVSRUMY SRU VHX HQWR GLLHRU -RW $QWQR GH
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FOSDFMIEIR H IQFIDAYDV  TXH EXWDP D
VXWWQEELOGDGH H R IRUEGFIP HQR GR WDQUSRUM
URGRYIEUR GHFDUIDV
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VXD EDWH WUVRUDOH WP MGR SIRBIRQWD HP
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WHREDQGR WX FRPSIRPIMWR  FRP R

GHVHQYROP HQR HFRQUP LFR HVRFLDOGD UHILI R

K 'a a02£a a0 U 2w'£a 2lAa U _Aaed@
6 ‘Ua al2g Uanawer Ua AaU&a0' 0 40" & 26"
Caor 2 a6A @ *0OY«0 o@ml4a 22y ag o @
oawrU aU¥ & a0 & au ao 2UabAan U
a a(a0A!'anb 06 GAulk Uag @a* alo Wac
alar0adala |- G Owe 2 aduo o o a

@auyelao 2 a0an 0 vy wdd 206 20
oalaUau aUAaza 6@ 0

$R BQR GRV aGWPRV DRV R 6(7&) WP
FRQVROGDGR VXD DB R FRP R XP D GDV SUQFISDY
WHHWOQAIDV GR WDQVSRUM URGRYIEUR GH FDUIDV QD
=RQD GD O0D® OIlQHID GHWEFDQGRWH SHD
FRQGXEI R GH QHIRFIDEPHY H FRQYHQEPHY FRBMIDV
GH WDEDBR JDUDQWQGR WHIXWDGED MUGIFD H
HIXIGEUR QOV  WHDBEPHY HOAH HPSUAMDV  H
WDEDBDGRUIHWV

70PENP DD QD DUAEX@E R LOMIMFIRQDO FRP
HMGDGH UHSUHWVHQWWYDY FRPR D )HWHPJ
IRUVEBGFHQGR DYR] GR VHRUHP GHEDWV HARGXDLY H
QOFIRQDY
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VQEFDR QR WIAQR D 2 HYHOR IRL
UHDT DGR QR UHIXLDQM $WXQ HP -XI] GH) RWD
0* HP XP D® RER SWHSDUDGR SDLD UIHFHEHUD QRYD
GLHRUD FRQYIGDGRVHLP LJIRV
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2 VHWRUWDQVSRUBGRUWP FROUGHLEYHY GHVDILRV SDUD
RV SUS PRV DQRV 2 JHHOM GR 6(7&) 2WDEGR
)IBR HIDW RX TXHWBHY FRP R D DGHTXCH R DR YDO
SHEEJIR SIVRP @IP R GR IUAMHUHRWP DWIEXVEUD

K 62uocé |4 oda UAWA |4 -2 auUAd ‘s
o wAU U 420y 6 !adua 8 oad' | aduU
480 £oi | 2 08 £a0120 2002 AGU aU 6&0 ! 2
aun Ofoa 'a ARG 1t 120 g0 & U2i04
aJoal @ AQJA!a ‘®o2!’ AAYOA' 4oka &
almdodamiala Dn? &l Aa22UM ! 40!
Qo3 foa '2 ndlwoadr@ * U200 ¢
(r 2A 12 'a o awad YeU 206 8!'aol
A2 8foi LARUA° 2 agoa -AU2A U'A
a. AAU211 20 &4 &4,26020

30D P XMV WDQVSRUEGRWDY SUQFISD® HOM DV GH
SHTXHQRHP NGIR SRUM R G-VDLR VHLE P DQMUP DUIHP
RSHDFLRQDOVDXGEYHOMHP  SHUGHUFRQADRY  HITXDQR
VH DGDSWP DXP P ELHQWM GH |IMFDT) OB R P DV GLIVEO
HWDQVSDUHOWM

$OP GWR D HHRWP D WEXWUD WQGH D SUWRYRFDU
P SDAVRV GLHRVY QR 75& DOWMDQGR D IRPD GH
DSXWE R GH WEXVRY FUIRGWRV [IMFOLY H SUHFLILFDE R
GRILHM
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(P SRWRX D QRYD GLHRUD R SUHVGHQWM GD) ( 7&( 0 *
* OGWRQH / REDR  TXH HQDOMFHX D [P SRUEQFID GD
UHSUAVHQWMYLGDGH GD EDVH GH -XI] GH ) RUD H=RQD GD
0 DV SDD R GHVHQYROYIP HQR GR VHVRU GH WDQUVSRUM
GHFDUIDV QD UHIL R VXGHWM

(® WP ENP HIDWRX D P SRUEQFID GH FUDU XP
DP EIHOM FDGD YH P HBRU GH WDEDBR GHOAR GR
75& HQDW DQGR D P SRUBQFID GD SDUAFISDE R GDV
P X&HH QR WDQVSRUM P RWADQGR VH DEHUR SDUD
IGHDV YIQGDV GD ' LWHRWD &RP HFIDO GD 3IFRUHM
YDEIDQD 3IFRIHD H GD ' IWHRWD ) IQDQFHLD GD
7 WDQAH HFX@QR &DIRICD &K 3HGLRD

* MGWRQH DIQGD LHWAVDORX D LP SRUKEQFLD GD DMQBI R
[V PXGDQEDV GV QRYDV QRWP DV HQYROHQGR D
WEXWEE R GV HP SUWDV  $V DAMGDGHV VHIXILDP
FRP GIVFXUR GR SUMGHOM GR 6( 7&-) UHHBIWR -RW
+HFX@QR TXH UHDIWP RX R WX FRP SLIRP DMAR HP
WDEDBDUSDLD P HKRUDV QR VHRU
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3WRILDP D I RUWMDBHFH UHGH GH SLRWSYR FRQWD H SGRUDG¥R VH XDOGH

FUDQCDV H DGROGM-HQWAV

&UDGR SHD RUDQ] DB R &KIGKRRG %UDMOR 3WIRILDPD1DO0 TR
&HMD VH FRQWRIGRX FRPR XPD GV SUQFISDV IQFIDAYDV
HP SURVDUDLY GR SD& QR HIUHQEP HQWR GDH S&RUWE R VH XDOGH
FUDQEDV H DGROMFHMY QDV LRGRYIDV EUDMBILDY / DQEDGR HP
R SWRIUP D DXD P REIQ}DQGR HP SUAMDV  JRYHUQRV H
VRFLHGDGH FLYIOSDUD WDQVIRWP DU DV HVMADGDY HP HVSCERV P DV
VHIXLRV SDD D IQEQFD ' HYIGR | 1P SRUEQFID GR P RYIP HOR R
6( 7&- DSRIDR SLRVAR
$ SURSRWI SDUM GH XP  SUQFSIR VP S®BV H SRGHRWR R VHRU
GH WDQVSRUM GH FDUIDV WULHWHY < SHD VXD FDSIMUGDGH H
SUHVHED FRQWEQM QDV WRGRYIDV <  SRGH VHU XP  DIDGR
HWDWU LFR QD SLRWEI R GH FUDQEDV H DGRBMFHMY
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$VHP SUHVDV VLI QDWAUDY HOAH HDV WDQVSRUBGRUDV

HP EDLFDGRIWV  FRFHWMRQEUDV GH  WRGRYIDV  H

HP SUAVDV GH GRIGWMEFD DR DGHULHP DR FRP SIRP IR

DAXPHP  SXEQFCPHQM D UHVSRQVDEIQGDGH GH

FRP EDMUD H SGRUDEI R VH XDOLQ DQRMYHQUOHP VXDV

BUHDV GHDMDE R

( QAH DV SUGFLSDLY CEbHY YROEGDY DR VHRUHWIR
FDSDFMEE! R GH P RIRUMBV H FROERWDGRUIHY

« GIWHP IQCH R GHIQIRWP D8 R QDV LIRGRYIDV

«  GAVHQYROYIP HQR GH SRGAFDV IQMDV
DB RHP UHGH

9RFOVEP ERP  SRGHFR@ERWDU &DVR FROWM D

YIR@E R GRV GLLHVRV GH FUDGEDV H DGROMFHIMY
GLVTXH
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$WRFIDGD [R 6(7&) D 7WWQWHFXGR FRP SGMD
PHR \RFX® GH DMDE R FRQURIGDQGRWH FRP R XP D
GDV SUGFISDY HP SUWVDV ELDMGILDY QR WDQVSRUM
LRGRYIEUR GH SLRGXVRV SHLIRWRV ) XQGDGD HP
SRU-RW +HFXO@QR GD &K D HP SUWVD QDVWFHX FRP
XP FOPIKIR H XPD YIMR MPS®V RHHHJ XP
VHYIER UHVSRQVEYHO VHIXIR H FRP SURP HAGR FRP D
HQAHID GH FDUDV TXH H UHP R P DV DOR QYHOGH
HVSHALDT OB R

$R ®RQR GH AQFR GNFDGDV D 7WDQw+ HFX@R
FUVFHX GH PDQHLD VXWMQEYHO LQYHWMOQGR QD
UHQRYDH R FRQWEQWM GH VXD ILRWD HP WIFQR®RJID GH
SRQW® SDLD IDWHP HQR HP RQVRLDP HQR GH FDUIDV
DOP GH IRWP DUHTXISHY DOP HQM TXDALFDGDV SDUD
QCDU FRP DV FRP SOfIGDGHV GR WDQVSRUM GH
SIRGX\WRV TX® LFRV HJIWDQNY

+RW FRP I1ODV H SRQMV GH DSRIR QDV SUQFISDY
WHIIbHY GR 6XG-MM D HP SUHWVD WDQVSRUB FRP
VHIXUDGED SLIRGXWRV GDV FOWHY D <« HQAH JDWHV
@XIGRV 1QOP EYHY H WXEWEQFIDV FRURWYDV <
P DQMQGR HBYDGD FRQWFIOQFID TXDQR | SIRWEI R
DP ELHQWOH | VHIXUDGED GH VHXV FROERWGRWHY H GDV
FRP XQUGDGHV SRURQGHWDIHID

3DLDPDUFDURV  DQRV R GLHRUGD HP SUIWWD -RWI
+HFXOR GD &K ) IBR GHWEFRX D WDMMIUD GH
DSHUHERDP HQR  FROADXR  TXH WDQMRWP RX D
7 WIDQW HIFX@CQR HP LHHUOQALD UHJIRQDOH QDFIRQDOGR
VHRU
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kO HX SDL - RW +HFXMQR GD &UX] FRP HBRX HAD
HP SUMVD FRP FRUDJHP H P X1V GHWLP LQDE R + RMH
VRP RV UHFRQKHFALGRV SRU QRWRV FQHOWV H SHR
P HFDGR SHR FRP SWRP DMAR FRP D VHIXUWDQED FRP
D TXDQGDGHHFRP D P DQXWQBI R GH DARV SDGLPHY
RWFRV GH RSHDEI R~ XP D KRQUD FRQWQXDU HAWH
GUDGR H R®XDU SDWD R IXWWR FRP D PHWPD
UHVSRQVDELDGDGH TXH QRV WRX[ H DW DTXly GLM\H
- RH+ HFX@QR GD &WK] ) LAKR

2 6(7&) SDUDEHQ] DD 7 WDQW HFXOQR HGHVHD
POV DRV GH PXMR VXFHAWR HP VXD
WDVAMIUD
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$VVHVVRU -XU GLFR GR 6(7&-) o
28% 0 FXUBV FRPRD [ Q RN DSHDVILQDQFHLR P DVKXP DQR

&RODERURX /HDQGUR 0DJHOD ¥ YMY (§B 6P D 7WDQVSRUM WHYHDP XP GNILAW
2$% 0* FUDAFR GH SURIMMRQDLY TXDALFDGRY

1R WDQVSRUM LRGRYIEUR GH FDUIDV SRUH HP S®&
GV HPSIHWVDV M WHDWP GUIEX@GDGHY SDID HFRQWDU
PRRUMDY 2 FHREUR N DIQGD POV GUPBWR QD
P DOXWXE R GR WDQVSRUM XUEDQR GH SDWDJHLRV RQGH
GDVHP SLWDVVRILHP FRP DIDOR GHP HFEQFRV
5HGX] LU D NRUQDGD VHP - KDYHU WDEDBDGRUHY VXILFLHQWMY
SDD VXSUU D GHPDQGD DPS@ R GNIFIW H SRGH
FRP SLIRP HMU D WHIX@UGDGH GRV WHWYIERV DBUM R
SRMFIRQDP HQR RILFIDO GD &RQAHGHIEI R $OP GD
HWDWH R VWRU DSRQ® D ED[D DADWYIGDGH GD
SWRIM R HD |DOB GH TXDALFDE R FRP R EDUHLDY SDUD
QRYDV FRQADEEPHY [P HADIV

$ SURSRWD GH HWOB R GD HFDD GH WDEDBR [ TXH
DYDQED QR &RQIUHWR 1 DFIRQDOSRU PHR GD 3( &
FRBFRX HP DBUM XP GRV SIOUHV GD HFRQRP LD EULDMGBALD R
VHRU GH WDQUSRUM  ( QTXDQR R GHEDWA JDQKD WOHI R DV
WHGHV WVRFIDV H JDEIQHMY HP %DVED D &RQHGHDH R
1 DFIRQDOGR 7 WDQVSRUM &17 P DQUHWRX SUHRFXSDH R FRP
D YIDELAGDGH RSHDFIRQDOH ILQDQFHLD GH XP D P XGDQED
DEUKSV QD NMRUQDGD GHWEDEDBR

$ (QUHDIHP TXH1I R3DWD
"UHHQM GH HWUWURY RX VHRUH DGP IQWDWRV R . .
WDQVSRUM N XP D DAIGDGH GH IO R FRQAXR 2 SHDQGR 1 HIRADH R FRP R 6D@D
KRWDV SRUGD R VWRUN R UWVSRQVEYHOGILHR SRUJDUIDQAUTXH (P YH GHXPD WHIWD aQFD H KRP RIGQHD P SRWID SHID
LQVXP RV P RGIFRV DIP HQRV H R SWSUR G-MBRFDP HOR GD  &RQWIMIEIR D HQWGDGH GHHQGH TXH D QHIRFIDE R
SRSXOH R G R VHBP IOMURP SIGRV 3DWD D &17 TXDOXHJ FRGMWYD N R IQMXPHQR POV HIFD (WH PRGHR
DOMDB R QD MUDGD SUHIVMD GH WHVSRQMEMGDGH H  SHPMUD TXH MQGFDRV H HP SUWDV DMWEWWHP DV
SIHVIMEIOGDGH VRE R UMR GH FRPSWIRPHMU WVHXYIBRV  HWDOV GH DFRWGR FRP D UHDIGDGH GH FDGD WHILR H
HWHQFLDLY P RGDIGDGH JDUDQWQGR R TXH FKDPDP GH VHIXUWDGQED
2 DUXP HQR FHOAMDOGR VHRU SIRGXWYR N TXH D RIGMED  MUTBFD
EUDMBALD M RSHD QR @P IW 5HGX] LUD FDUD KRUEUD VHP XP $ &1 7 LHRWD TXH RQGH D MRUQDGD GH FIQFR GIDV N IDRYHO
SOQHIP HQR VHRUDOHVSHEAIFR SRGH VHIXQGR D HOWGDGH HD NE N DGRVGD P DV LHWLD TXH R WDQVSRUM GH FDUID H
JHDU XP HHW FDWD® TXH HFDHH R LM H SDWDIHLRV SRWXL HVSHALIFIGDGHY TXH @ R SRGHP WU
FROHTXHOMP HOM R SUER IIQDO GH SWIRGXWRV SDID R LIQRUDGDVQRW VR GD3( & 2 VHWRUDIRWD EXVFD FRQMEXIU
FRQVXP IGRU WFQFDP HQM FRP R 3DUDP HQR SDLD HYIVIZU GHRMVPHY TXH
SRWDP JHDULP SDRVRV QHIDARV | VRFIHGDGH ELDMBALD
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