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LQGLYLGXRYV
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FRUUHFRLGBXEBRGR 'H HVWRGR @ H VX OSMIRPRHGHRR VFHQ VRV
DQWHULRUMQGLYLGXRYV PXHVWOB LVPLQXFHOQ \ XQ
GLPLQXGEHYQ FR@HVSH®RYVXOSMIRPR GHRRED WRIWWyYULFRYV
LQGLYLGXRYV

/D FRQWLQX®PHHYYRMQVBXUD @RBUY[LPRY¥RWVHVHQFIDWOD
FRPSUHEGWYD/ULDFLQQYH Y D\QPXDMW NA®HHD X L P LGIHQ R Q G HDQ FL D
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DQLOODGRYV FRPR SROORV \ VROR QXHYRV DQLOODPLHQWR
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FDERQPHWLFXJ)RORU B FLRQU D FBREH U t P HF\WR VWRHHQ\R H G HIRWUO R W H
TXH SUHVHQWDEDQ JRQDV SRWHQFLDOPHQWH LGYQHDV SDUD

6 HWDLE DSIY H I H U L E ® P THX®MDY H DR Q GRKDE L Q IWWQS RFFRQVWDQFLD
GH Ut®HO B D U GEHD®KN BIgF D VIR[FHS FLROMBGNYVOHWB UPLQBBDV
\DFRRFLERNRJHDBH URHOLGHEHWH U P BYBIY HAYLIDFWXDOLGDG
7DPELYEXWLOLGDVRRVGWR WRW UDP/EDF IGRHYWR/X OOV RPDWL]DGD!
\ ELQRFXODUHV WpUPLFRV SDUD DEDUFDU XQD PD\RU VXSHU

/JRVQLGRM OO NGRIVQHRUUHIHUFR®&DMGR WDPEUWKD®DUFDGR

PHG LDXQMWBHD DG RP p UG AR ORMWU D RGIIBPWKDEDUFDERNMMHPSODUHYV
G HSD U G HE®ID HYOQD G X O WARS RO OWRD FLDO® FRPEL QDEHIRELVWLQWR YV
PpPWRGRV VH KD HODERUDGR XQ PDSD GH GLVWULEXFLYQ GH
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VHIXLPLEEOALR RYVWHPTYHSHRUP LW IHUL U
GLQIPLER¥ODFLMQIDFOBVGERIORD XRV
FRQRFHU VX p[LWR UHSURGXFWRU

%DViQGRERWRVSHFBUHHRQHY  KHPRV
UHDOLXQWGHRI X L P LGIDVRAE X S D FAKQQL. G RV
P[LWRBGXFWHUHYLVDWR®RYHVWXYLHURQ

RFXSDGRM QFRQWUDQRER FXSDHQYQ

DGLFLROW\OBHY VHREVHXODXPHQGHR
QLGR¥FXSDERWSRGUGH EJW I XQIPHMRU

SURVSHFFLYQ \ R D XQ DXPHQWR UHDO GH OD SREODFLYQ

(O p[LWR UHSURGXFWRU IXH PX\ DOWR GH XQ OR TXH
HWQUBHXBEE XHQPRQGLFREEBQRJIWIILFDV

DXV HQGHIHS UH G D @RQNVHIRHID U TX H

GHORMQ Y H VW L HDERQW MRED@IU R W REAR O R
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$ FROWEQBPHVWXGHR VHPRQW DXQRIQUDED GRUBBYDURH
JOHEIBXUDQWMRFKISD UPIR) LW R O P]IDIW D AR W GUHRYH Y 2 &0, *
6HGHWHFW@EDRRPtQ LR HMHP S GGBHIWNWH Q HB L HHOWS H V& H V
DYHV PLJUDWRULDV \ HVSHFLHV HQ WRWDO

/DFDQMIGGH YV SHFILGWHUWHWDWQWROWRQFQVRWBMHVSHFQKNYDV
SDUDRDVOAOD UHVW UHSHONUHFBRU]DORU]DAWRHQLFREWWH XY
ILPRVD ODSGEWRURXOD ThH@QBLKMR AKWRGIVRQL

$GHPiKHPRWHJLVWWRVGIROMGRM VSHFERRR\FWLFRUDWYLFRBD|
Jp QH URW KXW W D FO BRI ] D OHR/E WHR G R U GXKLORPSHHOWRRD PELpQ
7XUGXWOLDEXAXUGXWRUTXDWXRVULQBRMARP R UL QJIERGID HE V
)U PRQW L I\BISQDDOODSLQ XV

ESRGUVWHWEFPHRSRUWORHY®HFLXNYBR GHPHRWEDLBMHIX URW iV
HVWXVLBXLHQGRLDLVPPHWRGRORGIDVMHYI XXD G LRHHNMGS H FD ©YD
DYLIDXQD GHO 3DUTXH
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O L WHWIRRO/D E R U DOWROL(BVFR ® QL O®H R
QLWURFHARRBORWYMPS RUBRYD P E L H @ WWDIO
H[W UD3BR®HRN O WHWDRRY D E R U D@&/HOWDLR V
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&RPRIMRIRUXRNVQWHUHRWUDCHVIREE M HBHHY RV LD HQ V LEGHD O
SREODGIHYMIDUWDMMOOKQBHT XHXHBHUBH®XHUWHRDODDGY
GRQ®HSREODBIHYQYLRSMDWL D P DAHVQ OAFYA V GIHD /IDGHQVLGDG
HVWLPDGD SRU WUDQVHFWR OLQHDU KD VLGR GH

/DHV W IGROH Q 8 BRPpWRGHRD SW X UD U HFKQWIEM®K DV L GR
HXQUHBHOSURIH KHFWiUGIPXH DUXRQBVWICPHD SUR|
DQDPISRKHFWIiBRBQ D G®pWRGH DS WXUDHVWRBPGLYLGXRYV
MXYHQLOHV SRU HO RWUR OD GHQVLGDG HVWLPDGD SRU WU

6LEBPEDUORRWHVWLPREX\SDUHF I6GBVW XRBRE ODBFOWYaVDOWD

TXH HQ ORV DxRV DQWHULRUHV 8QD HVWLPD PiV SUHFLVD R
H[SOtFLWRV \ SRU UHFRQRFLPLHQWR LQGLYLGXDO HVWiI HQ F

$XWRU GH OD IRWRJUDItD OLTXHO *RPLOD
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BHKD GRFXPHQXNMGREBO HVSHFGHRDULSRYPRW XHQDIDUF
1DWXEBWOUDJIRQHUBGHD DRV/X D CKHDWY L GRHW H F\8 R BL0L\P HYUHDH QH O
HVWXBHQFLERICFWXDORMQYWHFKRRQHQHYLGHQBRBFHVLGH G
FRQWLQRNMWW X GIHRMWHURKFIGH GDUT®BW XD HR EW HRQWNQ

FDW i OFRRIRRS OGIMD RV S H FHLH.W W HHQQW®I V S D FFLRRBI @ B H WA_FGRD XIQ
SDVRIV \ UHIDOWYW XEERQyJERRNR QDM W H U D FSBDRYXQWHD SROLQL]EC
UHODFER@HIWVD PEER L P i WIXFR'®NY X H GR D QUWONU LHQ BRAU RHY/
FRQILWDAIHPiI O BUHVHGBHD GHPLRBR OR GRXALODL DL D U RK'QDH
FROPHQD GH SHTXHxDV GLPHQVLRQHV GH DQWHULRU H[LVWH

$XWRUV GH OD IRWRJUDItD )UDQFLVFR 7UX\ROV +HQDUHV L $OEHUW ORUHQR 1~xH]
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'HVGBBULPDYGHID H@6 & ILQDQFLDGR
SRUOD)XQGIDy %%9$ GHVDUURQDD
LQYH VW LED\EIDHQO DR QFXH Q F& BQ/D
HOLPLQGRLRBWD WDV HQDIDXQDORUD
GHID UFD W XGWO UDJRQHRMW HVXOWDGRV
HVSH U DDGRMW W DEOQ HFXSHUBKHARQ
YHIJHWDEBEDWMOWS RGRROMABUBWUGHOD
EDOHBUMDE RN R U P HQWDX QFL W IX®D
LQFUHPHQMWBSGEODFYYQMHPEDUDRYV
UHVXOWRGRMDXH HUWEG FIGHD DV
UDWIIR(DV X SXWXRFDPEHROG L QiP GRD

OF BHUWXHIH\WMHDVXSURGXFWLYLGDG
FREHUWXUDANHPI@Q F X H 8 @XP H @MWR G H
ORD/XRV \ HW VWRD RAVO WLIPRRFX D Q G R
KDGLV@PXL&RULW®GRFUHFLP LH/QPXR
SRVLHOHGLFKRXPHQWRQMJIELRPDVD
FRPR HQ FREHUWXHDHWD/® GHED
IXQGDPHQWDOBHQW B L GHB DRRE UDV
H@RDXRV \ TXHOIHFGMRBHVUDWL]DFLYQ
GH PHQRU PDJQLWXG KD\D TXHGDGR HQPDVFDUDGR

$XWRUD GH OD IRWRJUDILD 3LODU *yPH] &DODWD\XG



