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&Vl % B /BDIPCBM EFM -JCSP TF DPONFNPSB
FO OFTUSP BT DBEB EF NBZP EFTEF
FM BvP &0 FTUB GFDI B TF DFMFCSB FM
BQIW-STBSIP EF MB #JCMIPUFDB / BDJPCBM EF
6SVHVBZ MB QBINFSB CIOMIPUFDB Q OMIDB
EFM GBr T GVCEBEB FO

&M % B *QUFSCBDIPCBM EFM -JCSP FT V(B
DPONFNPSBDIWO DFMFCSBEB DBEB EF BCSIM
B QWM NCEIJBM DPO FM POKFWIW EF
GPNFOBS MB MDWSB MB  _JCEVTUSIB
FEJWPSIBM Z M8 (BSPUFDDUWO EF  MB
QSPQIFEBE  JOUFMFDUVBM QPS NFEJP  EFM
EFSFD P EF BVWPS
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|UUQT XXX CJOCB HVC VZ SFHITUSP EFSFDI PT EF BVUPS

&M SFHITUSP EF EFSFDI PT EF BVUPS QFSNJUF QSPUFHFS MB QSPQIFEBE
JOUFMFDUVBM EF VCB PCSB  HBSBOUJ[ BOEP BM BVUPS FM
SFDPCPDUNJFOP Z DPCUSPM TPCSF TV SFCBPEVDDIWO  EJTUSICVDIWO Z
VTP NFEJBOUF MB JOTDSIQDUWO RVF SFBMI[ B UPEP BVUPS EF V(B
QSPEVDDUWO JOUFMFDWBM  BTr DPNP EF MPT SFTQFDUIWPT DPCUSBUPT
EF DFTJWO EF EFSFD PT RVF TVIDSJCB EF BDVFSEP B MP EJTQUFTUP
QS MB-FZ /e
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/ RVIQYMIP RVD XQP XQGR GRQGH @ P DJLQDANQ VH GD @ P DQR FRQ
HCDUM GH FRQWBU
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$QRQAR HWD XQ 9%XUR GH HVRV TXH HD BQ EXHQR VBQ EXHQR TXH
SDUD DOXQRV SDUHFD XQ EXUR GH YHUEDG

6X GXHR ®f HQWFR D @GDU\ «O® KDFD < FDGD P ¥ DQD
GHVSHWEED D ®V YHAQRV @GLDQGR SRUAGQFR GUIRVP IQXVRV
$QRQR IXH HGXFDGR SRU' RQ $XIXWR XQ QRE®! AXGDGDQR GH @
AXGDG GH O DBRQID XQ O(J DUAVR SHUEIGR HQ HWM JWDQ P DSD
6XPHGI XQD P D DQD TXH HQ HOSXHE®R ®V WUMEV TXH SRGDQ
GHOMIUH FRQ $QRQR \ WX MGUGR TXHGDEDQ DWRP EWDGRV
DOXQRV D @ KRW GHOD® XHJR FRP HQEEDQ\ \H GHFD VHIYQ BV
AXGDGDQRV TXH $ QRQR REYIDP HQW VDELD UHEX] QDU SHRR @ WDUH| D
GH KDFHUDOR GILHIHQWM HD HVD @GLDU d R KDED HQ HOP XQGR XQ =
YXUR VRQ LOWD) HOW
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(OO DU HD WDQTXI®R VR® HD HOSDVR KDAD JUDQGHV AXGDGHV \
TXIHQ YIDVALD XQ @R YIDW \ GH SDVDGD TXHGDWD SRUO DBRQD DO =
VHGHVFDQVDED P X\ EIHQ SDUD SIRVHIXIU -
$QRAR WH KR SRU DOYQ WHP SR FRORAGR TXH KDWB HQ @V %.
QRWADVVH®IYIR D«Q D' RQ$XIXR
(@Y VIXIHRQ SRUVX SXHE® VIHP SIH FRQ @ P VP D KXP I@DG \
VROXUD TXH ®V GHMIFDED
8 QD EXHQD P I* DQD $QRQIR LHEX] QR \ QDGIH VH GIR FXHOW \ SD\Vu —~
RAD VWP DQD |\ $QRQAR VRR WHEX] QR LIXDOFDGD GD GH FDGD O
P D* DQD
+ DV TXH DOXLHQ TXH YIMMW HOSXHE® SUIHIXQR D TX« KRWD\ TXH
GD $QRQR OGDED' (WH SXHE® TXH WH KDED KHKR IDP R\R \ %’
KDED EHQH LADGR @V YHQWV GH DTXHOXJ DUQLWH KDE D IQWUHVDGR
NIP £VSRUSQRQR \ VX ROIGR KDEDMGR LQP HGIDR
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6R® HOEHQHIAR SHWRQDOIXH HOQH R SDWD QRP ELDU D $QRQR
FXDQGR HWD QHFHVDUR 6H KIAHRQ MJIXHWV FRQ HOEXUR \ VX
OGUGR UHP HDV GHOSXHE® GH 0 DBRQID FRQ $QRQR \ VX FDD \
RWDVFRVDVP £V

( Q RWRV OXJ DLHV GHOP XQGR KXEIHRQ $ QRQRV GlLHHMWV SHR MQ
P XKD SUREDEIQGEDG

$QRQR \ ' RQ $XIXWR FDP IQDEDQ SRUHOSXHE® FRP R VIHP SUH
SDD HBV ® YIGD KDED MGR LIXDO QDGIH QXQFD ®f KDEDQ
FRQUX®RIGR VREWH TXH SRGDQ KDFHU FRQ VX EXUR DV TXH DKRWD
TXH @ WDQTXIIEDG KDED YXHOR D VX OJDU HIRV GIMUKWBEDQ \
REYIDP HQWM ®V AXGDGDQRV VH GIHURQ FXHQD GH @ SRFD « WD TXH o
KDEDQ WQCGR P XFKRV SDID XVDU \ SDVDU SRU HQRP D GH ®V
GHHKRV\ OV IGHDVGH®VGHP £V

< HR VHIXWR GH TXH W' RQ $XIXWR ®f KXELIHD HQVH DGR D VX
EXUR $QRQR DGHAU VLYHV TXH WX YHFLQR B HQWH DD VX EXUR _

D @GWDU VH FLHDWYR \ W HQW3 DB D P DX@DU $QRQR ® ™
KXELHD DSUHQGIGR \ & SRGUD KDEHU SLIHGIFDGR FRP R SDUDQWM HQ
HBXHE® 3HR YROHUD X\WI) DUD [P DIHQ GH $QURQIR HQ HVD KD] D* D

QR IXH ® FRUHPR SRUHWR $XIXVR SUHUp FRQ FD® D GHBU TXH
$QRQAR UHEX] QDD QXHYDP HOW SRUMXH SDWD «O HOVHOWGR GH

DP MEG ® SRGD H WQGHUGHVGH $QRQIR KDWE TXIHQHY TXIMHDQ =~
VHU\ GHP RVADUVHUDP LJRV \ HOMBIQAR GH QR GDUH STADARQHY
HD P X\ FOWR \ KDWB P HRU H STEDAPQ SDWD TXIHQ VH VIQWHD O
DXGICR

7HQHUYD@RUHV «VIFD \ VHUS$P LIR QR HV SDUD FXDO XLHWD %—
/ D FRQILDQ] D VH JDQD FRQ @V DFFIRQHV \ @RV EHQHILFLRV TXH VH
WHFLEHQ SRU @V EXHQDV DFFLRQHV VRQ LOP HQUXLDE®N DXQTXH
VHDVXQEXUR SRUTXH @ DP MG QR KD\ GLOHWR TXH @ FRP SWH
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8 QLYHUMGDG GH O ROWMAYIGHR

0 «GIFD$OQHWMp®ID 8 QYHIAGDG GHO RQWMGHR

0 «GFD$ORPJID 8 QYHUMGDG GH6DQWIIR GH&RP SRWMD

0 «GIFD 7HOP RIWD IMBD &GFD 8 QLYHWGDG &RP SOMWQVH GHO DGUG

( QAHRWRV

&X® 1QD VXV HAXGIRV GH P HGHQD D ® YHOWAQFR ¥ RV H LOP HGIDIP HOWA
VH IQAMBQ HQ R ( 5RGI SXHE® GH' WDEE®I GHSDUEP HQR GH 6RUDQR
5HSYETFD 2 UHQMOGH®B XI XD\

) WDIP HQWR GH VX @ELR

(VHYIGHQM TXH KHP RV DYDQ] DGR VREWH @V GH IQFRQHV SHIR H FHSARQDCH
LOMQVDP HQM KHP RV DYDQ] DGR HQ @ HMRERI D\ HWZP RV HQ HOFDP QR GH
DEDUFDU GHILQIU\ FRP SUHQGHU

/ DV FRQHRXHQADV GH @V LHSHUPXMIRQHV VREUH HOKX«VSHG  HOFRQUXP IGRU\
® YRWP D GH ®V SRUBGRUHV GH FXDIXIHU ( QHP HGDG $GIPRYD \ HWEP RV
HQ FRQGIFRQHV GH QR GLLHUHQADUDV LH LU« QGRQRV D BV GD* RV FDXVDGRV SRU
XQD X RWD GLRID MOR UHFRQRAHQGR @V ( Q HP HGDGHV $GIPWYDV FRP R XQD
HOWGDG SDRQJIFD IMFD QHXIRQUJIED VRADO\ HARQUP IFD GH H WOMuQ
SDQGP IFD \ D LQFOXGD HQ @ FDWAJRU] DApQ GH HQYHUP HGDG QR WDQWP WL
SIHYHQEE®I\ FROMGHDGD KR\ FRP R HCP D\ RUI QU HR XQLYHW/DO

+DUHP RV XQ «QIDVV P X\ HVSHADOTXH @V ( QI HP HGDGHV $GIPWYDV QR VR®
GI* D@V YFWP DV GILHAEV D QYHOGHOAMMP D QHIRVR FHQADO BMRQDGR @V
QHXURQDV SRU@V TXH VH BV KD LOFOXGR FRP R XQD HQIHUP HGDG P HQWIOFRQ
JUDQ UHSHUFXMQ HQ @V FRQGXAVIV KXP DQDV

/D' WD SRV QRV GHP XHVIAD HQ SRUMXH UHFDH XQ SDAHQWM TXH VDQu GH XQ
WDVEP HQVR LQVXI LFHOW 3 UHWIQGHQ GH TXH HOSDRHQWM VH FXUH DSTFDQGR HO
P «WRGR GH @ WXVSHMpQ GH FRQUXP R MQ HRQRAHU TXH BV DIHOMV =
FDXVDBN TXHGDQ DFDURQDGRV HQ HO RUDQMP R KXP DQR HQ GYHURV
HUWDQRV \ WNGRV SDID FRQMIXIU @ FXWD GH ® HYHWP HEDG KD\ TXH
FROMHIXIUXQ P «VRGR TXH XWI} H HOP RYIP [HQR GHOP HBERDWP R LOWILR
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6X OLEUR ODV (QIHUPHGDGHV $GLFWLYDV VH DGTXLHUH HQ
QDPDVWHB PHOSR LQVWD OHOSRSURJUHDUWHV IDFF
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a- P JNGPSUBOF CP FT FTUBS FCBNPSBEP
EF VCP NUTNP

TJCP FTUBS FCBNPSBEP

TINQWFNFOUF EF MB WEB

EF MPT EFNGT

EF MP RVF CPT SPEFB

&TUBS FO B DPO RVJFO VCP FT

&M WFSEBEFSP BNPS CBDF

DVBCEP CPT BCSINPT BM NVCEP

DPO VO DPSB[ wO TJCDFSP

4JO NDFEP B FOUSFHBS MP RVF TPNPT
&TF BNPS FT FM RVF CPT QFSNJUF DSFDFS
BQSFCEFS Z DPCFDUBS

DPO MB QSPGVCEJEBE

RVF CPT | BDF | VNBCPT &%o

DVFOUBINBHI CBZDSFB! HNBJM DPN
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IDFLGD HQ 6DQWD /XF' D GHSDUWI
9LY PXFKRV D3RV HQ HO LQWHULRU
*UDQGH GHSDUWDPHQWR )O

(Q OD DFWXDOLGDG \D KDFH YDU
ORQWHYLGHR 6LHPSUH PH JXVYV

OL SULPHU OLEUR GH SRHYV

$%4Q KD\ WLHPSR
(GLWDGR HQ

SHIOH[LpQ

/D LPSRUWDQFLD GH HVFXFKDU \ SUHVWDU D
D QXHVWURV QL3*RV DO FRPHQ]DU HWDSDV
HQ HO UHFRUULGR GH VXV YLGDV (O DPRU
VHIXULGDG GH LU DFRPSD®*£QGRORYV D¥%Q FX
KD\ PRPHQWRY GH GLILFXOWDGHV R GHVDI"™
< DO VDEHU TXH HVWDPRV \ HYWDU DELHUYV
GLEORJR DQWH FXDOTXLHU WHPD VH SXH
FRQVWUXLU QUBRX PBEDMHWD TXH VH
SXHGD FRQVWUXLU XQD KXPDQLGDG \ Y QF>
FRQ VDQLGDG EDVDGRV HQ OD FRQILDQ]I
4XH WRGRV ORV SXHQWHV VLUYDQ D VHJX
FXOWLYDQGR D WRGRV ORV JUDQGHV VHUHYV
TXH KDELWD HQ FDGD VHU \ VREUH WRGR HC
SHTXH3RV QL3RV TXH VHUE£Q HO IXWXUR GH
PD:DQD
/D UHFRPSHQVD HV WUDEDMDU KR\ PD3DQD
OOHJDU D HVH IXWXUR WDQ GHVHDGR \ DQKH
OD KXPDQLGDG

&RQ FDUL®R <DQHW






&IDSJUPSB ' VCEBEPSB
Z %WSFDUPSB EF M
$PNVQIEBE " SWr TWIDB
&TRVIJCB $VMWNSBM -B

15

&EJUPSJBM BSUFTBOBM
$VFOB *NBHICB Z $SFB

)k, 3
56 ( 03 &4
5"+ 0"

83"
&SB FM DBOP EF MB M
VO TVTQISP EFM NBS TPCSF MB
BSFCB
VO EJBNBOF FO FM BMB
QKBSPT OMBCDPT FSB
&SB VO BSQFHIP NvTJDBM
TPCSF FM BMB EF VOB (BMPNB
MIHSINBT EF VO BEIWI FSB
&SB MB NgT GFMVB NFMPEr B
DPCDIFSUP Z TJIOGPOr B
UFNOWPS EF NDFM FSB
&SB DMBSIEBE EFM Er B
Elg@BB W
Q/SB Z MINQIB FSB
2VIJFSP FNCSIBHBSNF EF WWT
CFTPT
RVF TF | BO RVFEBEP (BFTPT
NVZ EFQUSP NvZ EFOUSP EF N
2VIJFSP RvF WFMABT B TFS MP
RV U FSBT
Z RVF BM EFSSBNBS WT
MyHSINBT
BCTPSCFSMBT DPO NI CPDB
@BSB \WMHBS | BTUB FM GJO
2VIJFSP NPSISNF BTr  DPCUHP
@BSB \fHBS B MBT OVCFT
EPCEF FTUy M RVF U FSBT
EPCEF Th RVF FTUQTO
BMW
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