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( Q QXHVWIR p DxtR GH VHUYIFIR D @ FRP XQGDG

6 DODYLGDV FHUNLFDGRV

/D WHPSRUDGD GH SLVFLQDV VH DFHL
HVWDPRV EXVFDQGR UHVLGHQWHYV GH
FHUWLILEFDGRV R TXH HOQWPRQYGWWUH
VDOYDYLGDV FHUWLILFDGRV 'HEH WF
HGDG \ HYWDU GLVSRQLEOH SDUD WU
ILQHVY GH VHPDQD &RPXQtTXHVH FRQ
DO SDUD REWHQHU PiV LQIRL

$ YLVRVIP SRUWD Q WHV

' HELGR D ®V GDx RV FDXVDGRV SRUHOKXUDFi Q + HBIQH @ SLVFLOD SHIP DOHFHU  FHUDGD KDWI
QXHYR DYIVR

$YIVR SDID @ S@ D\ HOSDUIXH $%,(572 62/2 ' 85%$17( (/ ' B

/IDV SXHUWDV VH FLHUUDQ DXWRPiIWLFDPHQWH 6L VH HQFXHQWUD
'"HSDUWDPHQWR GHO 6KHULII GHO &4RQGDGR GH ODQDWHH SRGUtD |
HV OD ~QLFD PDQHUD GH PDQWHQHU HO SDUTXH VHJXUR \ UHGXFL
PDQWHQHU QXHVWUR KHUPRVR SDUTXH VHIJXUR \ DJUDGDEOH

5 HVIGHQMV GH %D\ VKRUH * DUGHQV
9LYD OD YLGD HQ NQDVH D XQR GH QXHVWURY QXPHURVRV FO.
&RQVXOWH HO %DQQHU R OOiPHPH D Pt 'DQ

&216(59$52 (/,0,1$5/$ %1 (5,//$

6L GHVHD GHEDWLU VL GHEHPRY FRQVHUYDU R HOLPDYDVWWIDDDSDQ|
GHO &RPLWp GH &RPXQLFDFLYQ %DQQHUV TXH VH OOHYDUi D FDE]
K HQ HO 6DOyQ GH 5SHFUHDFLYyQ +DEODUHPRY VREUH HO FRVWR D
PiV SHUVRQDV \ PXRIGRWVIWRQ7ELHQYHQLGRYV

(VSHUDPRV YHUORV DOOt

[ DV DRV GH @V IHXQIROHV GH @ MOW GLHFWYD HVWQ HQ @QHD
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) HRKDV GH @V UXQRQHV CGH SDUD HOGMWAR GH UHFUHDFly Q\ SDUNXHV GH %D\ VKRUH * DUBHQY
7 RGDV OV WHXQRQHV VH @YDQ D FDER HQ HB DY Q GH 5 HAUHDFly Q GH %D\ VKRUH * DUEHQV XELFDGR HQ
WEWHHW  %DGHORQ ) / DOV SP &XDIXIHUSHYRQD TXHQHRHVIM P i VIQRWP DAYQR
DEDSWWFRQHY HVSHADBN SDUD DVMIID XCD UHXQly Q SXHGH @P DUD @ 2 IIEIQD GHO MR DO

&RPLWpP 6 HVly Q GHWDEDWR -XQWD GLUHFWLYD

GHPDR GHPDR GHPDR
GHMAQR GHMAQR CGHMQR

CH MR CHMIR CH MR
CHDIRWR CGHDIRWR CHDIRWR

H VHS\WP EUH CH VHS\WHHP EUH CH VHSWHP EWH
CHRAXEWH CGHRAXEW CGH RAXEWH
GHQRYIHP EWKH CGHCQRYIHP EWH GHQRVIHP EWH
GHAHHP EWH GHA@HHP EWH GHAHHP EWH

\
\
\
\
\
\
\
\

(O *RELHUQR GHO &4RQGDGR GH ODQDWHH HVWiIi GHVDUUROODQGF
MDPLDPL HQ HO 4RQGDGR GH ODQDWHH GHVGH &RUWH] 5RDG DO
6DUDVRWD (O SUR\HFWR EXVFD FUHDU XQ SODQ SDUD XQD HQW!
YLVXDO OD IXQFLRQDOLGDG \ OD LGHQWLILFDFLYQ YHFLQDO GH
YLEUDQWH \ DFRJHGRU WDQWR SDUD UHVLGHQWHYV QHJRFLRV FF

/IDV SRVLEOHVY PHMRUDYVY GHO FRUUHGRU SRGUtDQ LQFOXLU SDLV
SHDWRQDOHV VHUYLFLRV GH WUDQVSRUWH HWF (O &RQGDGR V
PRGLILFDFLRQHYVY D ODV UHJXODFLRQHVY GH GHVDUUROOR WHUUL
RSRUWXQLGDGHY GH UHXUEDQL]DFLYQ D OR ODUJR GHO FRUUHG



$AR?QBCJ &JS@BC-?PBG& CP@

&HBEWP RV QXHWID UHXQy QGHO  GH DEUCHQ H6 DYIQ
$VIMIHURQ QXHYH P LHP ELRV\ XQIQYMIGR 0 DUBICH

' XUIQ SUMGHOD ICDXIXY OUWHXQYQD® S P
- XUDP RV GDABG D ©® EDQGHD

( CDRAB GH O WHXQyQGHO  GH P DJ R HVIBED GVSRQE®!
SDUD VX UHYIMyQ 0 DY $QQ: DMQV SURSXVR DFHS\IUD
0 DUH<RXQJ VHFXQGEy @ P RAlyQ / DP RAy QIXH
DSUREDGD SRUYRDFl Q

0 DUH <RXQJ SUMVHQW HAQRWP H GH @ \MVRUHUD

$ PWD® HQM \WCHP RV GHAQXHYH P IHP ERV * ZHQ
1 RUL SIRSXVR DFHSVAR - X3 ' IDNH VHRXQG) @
PRAYQ

0 DUBICH FRP HQW TXH  HQ G DUGH FRP HUHQ$ QD
0 DUD 2 \ VIMU%DU - R FH)) IVKHUCRV LYW D 6 DUDVRVY
6 DQGV %HQ) UIDONIR' UYH 6 DUDVRW ) /

SDUD QXHR HYHQR GHO GHP D\R HOD® XHJ R
RUFHD® S P 3RUXSXHWR SRGP RV
\RP DIGRV XQ WP SR SDUD H SBUDUD QDWUDG] D

FDP LQDUSRU® SO\ D R QDEDUHQ @ SVAQD + DA HO
P RP HQR VHY R VIHWM P IHP EURV KDQ FRQILP DGR VX
DVIMMQFD 1 HFHVABP RV VDEHUHOD-P HIR GH
YROQBURY SDUD SHAUHD® XHJ R

0 DUBICH FRP HQW TXH GHFHVMIP RV YROIQBURY SDUD
RU DQJ DUDV UHXQRQHV GH VHSWP EUH\ QRYIHP EWH
GHVHSWP EWH\ CHCQRVIHPEWH 0 HDQH: RRAXII

AR TXH VH HFDUDUW CGH @ GH VHSWHP EUH 6 H QRWY TXH

0 HOQH VH KDED IQUFUME SDUD @V UH U HURV GH HVD
IHFKD 7HW =IP P H® QIR TXH D\ XCDU FRQ®V

UH W HURY GH VHSWHP EUH $~Q GHFHVAIP RV IGHDV SDUD
QRYIHP EWH

0 DUBIH RIUFly ®V SY/[ [P RV HYHQRV GH O DHWIRV
- DEGHRY 9HQW GH 3 OQHV GH 3 UP DYHD SDUWD
9ROQBURY GH 0 DHWIRV - DECHIRV GH 3 UP DYHD
MEDGR GHPDR G D HQ® 2 IIAQD CH
([ WMy Q GHRRQEDER GHO DQDWHGHS8) ,) $6

6W 3D HWR ) BUED / DIQUAUSFly QHV HQ @QHD

1 RVWP DP RV XQ GHVFDOQVR SDUD AMVTX\MBUGH XCRV
UHUW HIRV SUIRSRUIARCDCGRV SRU. DM\ 5RZH / H

DI WGP RV SRUAY HWHIRY ( QUHIDP RV XCD \DUHAMD

CGHFXP SBDxRV DXWJIWIIDGD SDUD 0 DICD 5 HQRYD®]
\ . DK\ 5RZHSWRSRUIARY SDVMDRY

0 DUBICH " XUILQ SURSXVR TXH HGB&.OE P DQMYIHUD XQ
SDUMUH HQ HCB DUTXH 5 HFUDIYR 0 HDQH :  RRAXII
VHRXQEy @ P RAyQ / D P RAyQIXH DSWREDED SRU
YRIEAYQ 6 H VXJ Ly FREFDUXQ FDWMIFRQ © B\ HQED
3 DARFAIGDGR SRUYD\ VKR * DIEHQ & OE

6 H®eIYDQY O WMy QD @ SDUWD @ SUHVHQAIFY Q

6X] DQQD <RXQJ SUMVHQWY D 7UDYLY 1 HZ HDGH 7HW V
7UH 6 HYEH SDUD XQD SUMVHQBFY Q
VREUH SRED GHi EERBV 7HUW V 7UHH 6 HYIEH KD
SUMMBER VHYIFLRV D FEHQMY HQ B FRQEDGRY CGH

0 DQDWH\ 6 DUDVRWS GHVCH 7DV FRP HQWY/
TXH HV DEERUIMB FHWEDGR SRUD ,6$ \ TXHD

HP SUHVD HVIV DFUHGMICD SRUD 7&,$  7WDYY

FRP HQY TXHKDVMIGRDERIMBGXDQM D DxRV
\ HV SRHMRQDOGH @$ &, 6 RAHGDG , QMDARCDOGH
$ UERUEX@MD

7HW V 7UHH 6 HYIEH SXHGH D\ XGDUHQ @ SUHSDUDFlY Q
SDUD KXUDFDQHV 7UDYV IQAFy TXH HODXR SDVDGR
QQIXQR GHVXVi UERBV SUHSDUDGRY VH FD\y GHEIGR D
OV \RP HOBV

$ UERUMBV FHWMEDGRY SRU,6 $ FRQXQD YDIEH, GH
DXRV 3 XHGH FRQUXABUVXV FUHGHQRDGN HQ @QHD

KWBV ZZZ \WHHVDUHI RRG RU [1QGDQDUERIMAMIQGDQDU
ERUMW

7WDYLY FRP HQW TXH XQ HURUDCSRGDUI UERBV \H
@PD FRDCGHOYQ TXH KDFH TXH OV WP DV

SDUH FDQFRD GH By Q GHBQER TXH WH D) RMQFRQHO
YIHQR ( VP HRUDFRUBUOV WP DV R GHBUDV WDP DV
IOMIRUHV 1 R HV BHFRP HQEDE®! SRADUXQi UERO\ D
TXH HOQXHYR FUHAIP IHQR GH &V QXGRV HQ B FRUMV
WQRU XD IQHAYQ®EID VHI XQSUREGP DP i V
DGHDQM Y%XVTXH \ FRUID FXDIXIHUWDP D TXH VH
FXFH R URFH D\t FRP R @ P DGHUD P XHWD

( P XVIR HVSDXROQR P DWW XQi EERO( DB GH
AHYR SXHGH DFXP XOUKXP HEDG HQHO EERO® TXH
SXHEH SURP RYHUD GHVFRP SRVIFly Q

6 H KDQ Dx DAGR VRSRWWV GH FDEGN YDUDV\ FDEGV
GHDFHR HQ® FRSD / RV VRSRUMV GH FDEBN D\ XADQ
D VXM\BUXQD ] RQD GHO UERO/ RV UERBV IQFEDGRY

\VH SXHEHQ DSXQEOU

FRQOWQ-D HQ M Si J LQD VLI XIHQM
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/ DWHWD FRP SDRIIGD SXHGH FDXVDUHQHWP HEDGHY HQ BV
i LERBV 6 X VHYIEIR GH P DQMQP IHQR VRSOU O WD\ @
UHP SOJ DU / DV WDXFHV GH BV i EERBN QHFHVABQ DILH

3RED GH SDB HDV OV KRBV GH SDE D GHEHQ FRUBWY/H HOM
o \ov RPi V\IAGH

( QHP HEDG GH OV SD® HIDV 3 RAMHGXP EUH EDVDOGHONR
%65 HQSD® HIDVR* DQRGHP D] RIDWP ) RWP DXQKRQIR
R FROA\WV HQ® EDVH GHOMRGFR (A HJIHUP HEDG SXAH @
SDUW IQHIRUGHORRGFR\ @V UDXFHV SURYRFDQGR @ P XHWM GH
© SDE® HWD 6H FDUDRMU D SRUP DKW \ GHFRBWDFly Q GH
OV KRV 3 DD SIHYHQUD P DQMQID © SD® HD VDD \ D TXH
QRWHQH FXWD

( CEIRQFHDGR GMICDIHAN D @V SDE HIDV FDQDUDY GDWBADV \
RADV ( V XQD EDRMUD WDQUP MED SRUXQ IQVHAR TXH SXHGH
P DBUXQD SD® HID HQP HVHV 6 H UHFRP LHQED VX HIP IQDF Q

6 H UHFRP IHQGD SUHSDUDWH FRQ DQIFSDFly Q SDUD OV
SW[ [P DV\RP HQBV 3 URIUDP DUXQD YMMD SXHGH \RP DUGH

D VHP DQDV 8 QD HYDODAQ\ @ WRP D GH P HAGDV SXHEHQ
UHGXFIUBY GDXRV / RV SUMVXSXHWRY VRQ JUDMMRY / DV

FRQUXEBV SXHGHQ \MQHUFRAR

$JWGHHP RV D 7WDYV 1 HZ HOSRUVX SUAVHQIFlY Q
$JWDGHHP RV D 6 X] DQUD <RXQJ SRURW DQ] DUD

SUAVHQIBFly QLQRWP DIYD ( OQ-P HUR GH WQRIRQR GHOB HYIFR
GH CUERBNV GH 7THWY HV

-R FH) MKHUGWIEX y @ ~@ D KR 1P SUHVD GHCS HIWR
&RGFAIP RvD OV

3W[ LP RV HYHORV

5 HXQy Q GHOR OE GH - DWECHID GHO GHPD\R / XQHV  GH
PDR -R FH) MKHUGRV QYWY D YMMBAD HQ VX FRQGRP QR HQ
/ IGRYHDFK DOVXU 6 H QGHRHMMD XQ UHFXHQR GH SHYRQDV
SDUD SHAUSI] | D +DEW XQ VHYIEIR GH WDQVSRWM FRP SDIMZR
HQ HOHBFIRQDP IHQR GHOF DOKDWE 6 DUDVRI 6 DQGV / RV
LQOMIHVDGRY GHEHQ FRQBRABUD XQR GH B UVSRQVDEBNV

,QRUP DFlyQ SDWD 0 DHVRY - DUECHIRY 611D ® SUIRIWDP DV
GH ®V0 DHWRY - DEGHIRY TXH DSDUHFHQ HQ VX ERBMO

P HQUXDO 7KH * DUBHQYHQFK  YROMD 7 KH * DUEHQ %HQFK
&RQEDGR GHO DQDWH 8 QYHWIGDG GH) BUED , QAMAR CH
&IHADV$ JUFRDV\ $@ HQBUDV 8) ) $6

9HQW GH 3 OQHV GH 3UP DYHD SDWD
9RUQMURY 0 DHRY - DEQHRY 6i EDAGR  CH
PDR GH D HQ@ 2 IIFICD CH

( [ WMy Q GHC&RQEDGR GH 0 DCDWH CH

8) ,)$6 \W6W 3DB HWR ) ®UD
+D\ TXH IQUFUELYH 3 RUIDYRU SHIXH HWA
HQDFH HQ VX QDYHIDGRU

KWBV P J YSOQNMD®! HYHQEUW FRP
(CRMBHVGH @G DP D DP
(CRARHV*5$7,6 GH DP D

/ DV & BQFDV GH 3 @QBV SDUD 9 ROIQEURY
0 DHVARY - DIECHRY VH @IYDQ D FDER HCSUP HU

\ WUFHUMHYHV GH @ VHP DQD HQ @ ,J BMD
( SMFRSDOGH6DQ-RUHGH  DP D

sSp WBGSYH:  %DGHORQ

" LWHPWYD GHO& OXE GH - DUGLOHUD
3UMGHQE 0 DBIH' XUIQ

9 IFHSUMGHQW 0 HDQH : RRAXII
7HVRUIHD 0 DUH <RXQJ

6 HFUABUD * Z HQ1 RU

&RP I 6 XQUKIGH - HDQQH &RUEIQ
3HQDGRWD GHO@D . DW\ 5RZH

/ DD - R FH) IMKHU

0 IHP EURV FRQYRFDQAMY 0 DD 5 HQRYD®
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) HFKD

/ XJDU &HQAR 5 HFUHDWR %D\ VKRUH * DUBHQV

+RWD K

- XUDP HQR D @ ¥DQGHD

$VIVWOMY ' DQ5DZ@Y 3 0 DWBICH' XUIQ 9 IFHSUMGHOD
6XVDQ' RDOVRQ 6 HFUMBUD - R\ FH) IVKHU 7THVRIHID * ZHQ
1RUW -DQH. Q) 0 DUH <RXQJ

,QRUP H GH @ VHFUAVIUD D FDU R GH 6 XVDQ ( (DR \H
SXETFy HQ HODQQHU 0 RFly Q GH* Z HQ SDUD DSUREDUHIDRD
VHRXQGDED SRUO DUBICH $ SUREDFly Q SRURGRV

,QRWP HGHOWVRUHD DFDUR GH- R\ FH 7RGRV & IRQERV

FRIQFIGHQ FRQ HOVD@R EDQFDUR GHVSXpV GH GHSy VARV \
JDVWRV

0 HP EuHMD SDUD

1 XHYRV DVXQRV
) MBI/ XDX HO GH DEUDGH D K

3y[ [P R GHVD\ XCR GH @ $ VRADAY Q GH 3 URSIHBURVHO ~ GH
DEUWOGH D K 9DI®I GH3DHDV &DP SHAWBHY ~ CH
DEUDCH D K

6 H SURSXVR FROMDBUXQD EDQGED SDUD TXH VRTXH P ~MIED HQ
YLYR HQ HG8 HQWR 5 HFUDWIYR SDUD @ FRP XQGDG / D EDQED HV
XQG-R  SDUD HOHVSHRWVFX® 6 H GHEDWY

) IR SUP HUYIHWCHY GH RAMEUH © ) LMD \MP | \IFD

GH + D@XZ HHQ SDUD DGXERY GRQGH SRAJ Q GVIUD] DYH\
AVIVABU , QvHMMI DUHP RV VREWH P ~VIFD\  SRVIEGP HQM
SHIFXOV

$ VXQRY SHQGHAMV

( OGHVD\ XQR GH @ $ VRADFly Q GH 3 IRSIHBURY
GHO GHPDJRFROYFRQ  SHYRQDV TXH
SDIDUIRQHAGHVD\ XQR\  QXHYDV IQVAUSARGHV
DC&.OE 9 HAQDO

-DCH. QU IQvHWIlY OV RSARQHV GH EXFHR\
HVQyUrXHO1 RV SDUHFRly GHP DVIDGR FDIR

6 H EXVFDQ YROIQEBURY SDUD \RGRV BV
HYHQRY

$JWGHHP RV D \WRGRV &/ DUWQMY HAD
QRFKH

( R OE 9 HAQDAQYIWY D \RGRV D XQUYH D VXV
UHXQRQHV / DV UHXQRGHY VH @IYDQ D FDER HO
SUP HUMHYHV GHFDADP HVD@V S P HQHO
6 DYQ GH QXHIR & HOR 5 HFUDIYR

/ DSY[ IP DUWHXQyQWHJ HO GHPD\RGH
DOV SP

6HOYDQY OVHVYQDDOV S P

5 HVSHWRVDP HQM SUMVHOBCR
6 XVDQ" RADGVRQ
6 HFUABUD GH O $ VRAIDAl Q GH 3 URSIABURY
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OHPEUHV D SRU D3R OHPEUHV D )DPLOLDU

3RU IDYRU LPSULPD FODUDPHQWH \ GHYXHOYD HO IRUPXODULI
$VRFLDFLYQ GH BURSLHWDULRY GH 9LYLHQGDV GH %D\
-R\FH )LVKHU 7HVRUHUD %U\Q 0DZU ,vODQG %UDG

120%5( 6 BBBBBBBBBBBBBBBBEBBBBBBBBBBBEBBBBBEBEBBBBBBBBBBBBB
B
',5(&&,11BBBBBBBBBBBBBBBBBBBBBBBBRBBBBRBBBBBBBBBBBBBBBBBBE
7(/le)212BBBBBBBBBBBBBBBBBB &(/8/$5BBBBBBBBBBBBBBBB
(/(&7511,42BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

1XHVWUD $VRFLDFLYQ GH 3URSLHWDULRYVY VH KD FRQYHUWLGR HQ
UHVLGHQWHYV $FWXDOPHQWH QRV UHXQLPRV HO VHIXQGR MXHYHV
XQD FRPLGD FRPSDUWLGD \ XQ RUDGRU /RV DYLVRV PHQVXDOHYV
7TDPELpQ SURJUDPDPRV XQ GHVD\XQR GH SDQTXHTXHV HO VHJIXQGI
HV *5$78,72 SDUD ORV PLHPEURYV GH +2% /RV QR PLHPEUI

$GHPiV WHQHPRVY FODVHV GH EDLOH HQ OtQHD ORV OXQHV SRU C

PDxDQD QRFKH GH MXHJRV HO VHIXQGR PDUWHV SRU OD QRFKH \

WHQHU PXFKR PiV OXFKRVY GH ORV HYHQWRV TXH SRGHPRV SODQ
UHDOLGDG

3RU IDYRU PDUTXH VL DVLVWLUtD \ PDUTXH XQD + VL OH JXVW

JLHVWD GH 0DUGL *UDVBBBBBB %~VTXHGD GH KXHYRV GH 3DVFX
3LFQLF GHO 'tb GHO 7TUDEDMRBBBBBB

J)LHVWD GH +DOORZHHQ &DVD (QFDQWDGDBBBBBB &HQD GHO

'"HVD\XQR GH SDQTXHTXHV FRQ 6DQWDBBBBBB R XQD ILHVWD GH 1

JLHVWD GH $xR 1XHYRBBBBBB &OXE GH IRWRJUDItD

&OXE GH OHFWXUDBBBBBB %DLOHV GH VDOYQBBBBBB 9HQWD G|

1RFKH GH MXHJRV GH YLQR \ TXHVRBBBBBB %LQJRBBBBBB &I

&RPLGDV FRPSDUWLGDV GH SRVWUHVBBBBBB
-XHJRV GH FDUWDV PHVD VXJHUHQFLDVBBBBBBBBBBBBBBBBBBB
+RIJXHUDVBBBBBB 0~VLFD HQ HO SDUTXHBBBBBB )LHVWDV HQ OD
%~VTXHGD GHO WHVRURBBBBBB

%~VTXHGD GHO WHVRURBBBBBB 9LDMHY HQ DXWRE~VBBBBBB 'HVIL
([KLELFLYQ GH DXWRPYYLOHVBBBBBB

&HQD 3URJUHVLYD WUHV SDUHMDV SRU SODWR BBBBBB &DPLQDW
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1 XHVAD Sy [ [P D UHXQy Q SIRIWDP DAD HVHOA EDGR - GHPDIRD @V HQHO ' LLHPWYD GHOS.OXE GH
7D/ DV P HP UMDV HWIU Q QVSRQIE®N SDUD & UMGHQMY DGXGRVGHO  / HX DGRUHV
QIR GHVSXpV GH @ UHXQy QR HQ @ RILFIGD GHO& HORR 5 HFAUHDYR GXUDQM HO

KRUDUR @ERUDAKDENYDO/ DV P HP EUHVIDV DQXDBN VLI XHQ FRABQCR

\ YHFHOHQ 3UMGHOM +DIRG

HHR CH RADOGVRQ
9 IFHSUMGHQM - IP
6 HIXIP RV FRP SUDQGR DWMFX®V GH UHSXHVIR SDUD WP ICDUGH DFRQAFIRQDUHOB@U & RXH
GHVEH O IQXQEDFY Q CH $OXQRV HTXISRV D~Q WHGHQ XQD HIIXHB SRUQR 7THVRMR - RKQ: RRAXII
IXQFIRCDUFRWHABP HOM 6 HFUMBUD * Z HQ1 RUlV

i 3UREGP DV FRQHOHTXISR' 6 LWHQH DO~Q SUREBP D FRQ XQD KHWDP IHQI SRUIDYRU
QRMTXH D XQRIFIDO GHY XQD QR R HINXHB HQ @ KHUDP (HQWM / DV HTXHBV VH
HQPXHQADQ HQ @ SDUM VXSHURUGHQ) DEIQHM P HWV@FR D ® OU R GH @ SDUHG QR
7REDV @V KHUDP IHQBV GDx DADV SRUD IQXKQGDAlY Q WHQHQ XQD HTXHW TXH IQAFD ®

PMPR

/ RV Q-P HIRV GH \WPIRGR GH ®V RIFIDBN GHIFOE VH HPXHDQ HQ @ YHQBCD
IURQIBOS VH HTXISR GH VHI XUGDG DOXVDURXDIXIHUKHUDP HQB HPPWED / RV

XVXDURV GHOBR@UGHEHQ UHI MAIDYH HQ @ SXHIW\ @ SIDUGHVSXpV GH XVDUHOR®IU

1 XHAD Sy [ IP D BHXQy Q SUIRIWDP DD HVHOM EDGR GHPDIRCGH
HQHO/'D®U 1 RV YHP RV D®

DOV
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/ D$ VRADAY Q GH 3 URSIHURY GH %D\ VKRUH

* DUEHQV HAIV DTXt SDUD XWMMGHV\ GRV J XVIBUD
Dx DAUDRIIGDGHY QYHWZEDV H IQMIHVDQMY D
QXHR SUIRIWDP D 6 LGHVHDQ DOXQD GH OV
VI XIHQMY DAYIGDGHV SRUIDYRU Ki JDCRVR
VDEHU 3 XHGHQ HQYDUDV SRUFRUHR HBPWY QFR R
HVFUELLDV\ @IYDUDV D @ SY[ 1P D BXQy Q GH
SURSIHBURY FRQ VX GRP EUH\ Q-P HIR GH
WQRIRR

(1/$65(81,21(6 &RPICDVFRP SDWEDV
&HQDV\WP | WDV &RP IGDV FRP SDMEDV FRQ
VXEDWE VBIQARVD 3 URJUDP DV FRQ SRQHQMV
$&7,9, $' (6 9LDWHQDX\WE-V D +DE5 RN
&UKFHRGH KRV HQ/ HVDUH &XFHR FRQ
FHQD HQO DUCD - DFNV ) RIDW 6 XEDWY

+ HDGRV 9HQW GH J DUDW GHCEDUIR ) HUD GH
DUMVDQIDV ) VB GH S} ] D HQ @ SIVACQD ) VD
GHYIQR\ TXHVR HQ HCBRUFKH & RQFXWR GH
\DBIQRY &OE GH SDVDIHP SRV %DIBI GH VDYQ
UG H R 3 ICRFK®! SRUD \IAGH & OVH GH DU
&OVH GHIRRIWDItD &HCD SURIUMYD
SHYRCDV SRUSDWR





















