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0 HGLIFDO,0 3$&7 HV XQD RW DQY DFILQ QR JXEHWDDP HQVDOMQ 1LOHV GH OXFLR MQ
DILADFLQ SROAED QL UH@I IRVWD TXH EXVED UIHGXFLU@V EWHFKDV GH DFFHVR D VHIYIELRV

GH \DXG GILHFVIDP HQWA HQ FDP SR SWRP RYHUHOWDEDNR HQ HT XISR HQ VIWWDFLRQHV
GH GHVDVAH \ HQ FRP XQIGDGHV GH EDVRV LHFXWRV DV FRP R SUIRSRUFIRQDUHT XLSR

P HGIFR \ P HGLFDP HQWRV WHDQ DU FDP SD* DV GH SWHYHQFIQ \ RIHFHU @RV
HQVDQGDUHV P DV DORV GH DWAQFIQ P HGLFD SDWD @V SHURQDV TXH WIQIDQ @V
P D\ RUHV QHFHMGDGHV QXHWARY SR\ HFVRV IHOHQ @ |L.QDAGDG GH FUHDUXQD FXOXWD

GH SIHOMpQ DGHP £V GH HGXFDU\ FUHDU FRQFLHQFID DOSHWRQDOYROXQVDUR HQ HO
FDP SR GH @ DWIQFLLQ SUP DUD HQ VDXG DV FRP R GH HQIHWP HGDGHV DJ XGDV

FLLQLEDV H LQIHFFIRVDV

1 XHWAR WDEDVR EXVFD VXEVDQDU @V IHDFLRQHY HVIAKFW(D®BN VRFLIDBN DWIQGLHQGR

GH SUP HWD P DQR @ QHFHMGDG GH EUQGDUVHWIFIRV P XGAGLMALSQRDURY SDUWD GDU
SDWRV FRQFUHVRV D @ &REHUWXUD 8 QLYHWDOGH @ 6DXG HVSHFID® HQW HQ UHI IRQHV

GRQGH HO-QGIFH GH ' HVDUR@R + XP DQR VHD EDMR R P X\ EDR \ HQ SREMFLRQHV
FOYH
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/ D SRE@FIpQ GH ,] VBFDBR | XH IXQGDGD HQ ] VIDFDBR W QUIFD FDVD GRQGH @
VDOWH SIRFH\VD  6H FUHH TXH XV SUP HUIRV K DELVBOQWAV VIQ DQ WDE DRV T XH HWIDEDQ
UHDFIRQDGRY FRQ @ H WDFFIpQ GH VDOGH @V DI XDV GH 7H FRFR < HQ VX HP EGIP D
FRP R GH®W DFIQ VH SXHGH DSWHFLDUT XH @ | RQD H LGHQWILED FRQ XQ ILOWR T XH \H
XV} D SDWD VHSDWDU HODI XD GHOP LQHWDO 8 QD GH @V ¥GAP DV UIHMGHQFLDV GH &V
P H[ LEDV DQWAV GH I XQGDU7HQRFKWMEQ I XH HQ XQ MR GH ,] VIFDBR

,] VDFDBR IXQFIRQDED FRP R SXHWR SDWD @ @UJDGD \ VDAGD GH @V FDQRDV \

WDNDHWDV TXH FWX] DEDQ HO&DQDOGH @ 91D HOFXDOWH QDYHI DED SDUWD @ DUD M
FIXGDG GH 7HOQRFKWABQ\ SWRYHHUD GH DAP HQWRV

(QADGR HOW® ; ,; HWD ]RQD SDMi D GHSHQGHU GHOGMAMMR GH 7@MEDQ HQ HO
( WIDGR GH 0 «[ IFR ,] VlFDBR HWD XQ SXQWR FOYH FXDQGR GH WEQUVR \H WDVED ( WD
YIVBOSDVDU SRU VXV FDQDBN SDID WDQVSRWIDU SLIRGXFVRV DJ UFR@V KDFID O(J DUHV
FRP RO IGD$ @D ; RFKIP LBR 0 [ TXLE H,] VBSDDSD

<D HQ VH FROYIWAL HQ P XQIFISIR \ IRWP g SDUM GH ® SWHHAXWD GH
* XDGDOXSH + IGDJR 1 R IXH KDWID TXH ,] VDFDBR VH WDQVRWP p1 HQ GH®Y DFLLQ
SROAFD GH @ &IXGDG GH 0 «[ IER ( O&DQDOGH @ 9LID IXH FOXVXWDGR \ HQ BV D* RV
SDVi D VHU XQD YIDAGDG XWEDQD $FWD® HQW VRGRV DT XH@RV FDQDBN KDQ
GHVDSDUHFIGR \ VRQ DKRUD @V FDBNV\ FDEBIRQHV T XH FDUDFVAU] DQ D ,] VIDFDBR

/ D SREQ@FLuQ VRVBOGH ,] VlFDBR HQ IXH KDELVDOWA MHQGR
P XMIUHV \ KRP ELHV /RV WDQIJRV GH HGDG TXH FRQFHQWDIRQ P D\RU
SREDFUQIXHRQ D DRV KDEMDQW D PRV K DE VDXQVKAV

\ D DRV KDEMIQWAV
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7DP ) DMl HQ FDP SR GH 9,+ +HSDWAY & \ 6T.O/ P HGIDQW @ UHDQ DFlpQ GH
SWXHEDV£ESIGDV

&ROWHMWIUD VREWH 9,+ + HSDWIW & \ VIV TX« HV FuP R VH WDQW W IDFVRUHV GH
UH\VI R FQQIFD GIDI QUWAFR WDVP LHQVR\ P HGLGDV GH SWHYHQFLLQ

( GXFDFILQ VREWHO SR]

( GXFDFLpQ WH XDO2 UHQVRFLLQ DFHUFD GH P WMRV\ UHDOGDGHV DV FRP R UHVMRXXFLUQ
GH GXGDV DFHUFD GH @V HQIHWP HGDGHV GH WDQW IMpQ VH XDO

$ WQFLLQ SUP DUD D @ \VDXXG P HGIDOW @ P SGP HOWFLQ GH VHWYIFLRV EEMERV
FRQVX®B GH P HGLFLOD J HQHWOSMFR®J D\ VAWDSID I FD VRDE® HQW J IDWKLVRY
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(Q HOP XQGR H[ LVWWHQ GL HWHQWY FRQWA[ WVRV \ UHDQGDGHV TXH H[ SHUP HQW XQD
SHWRQD R JUXSRV GH SHWRQDV HQ VX HQWUQR SRU R TXH MV QHFHVLGDGHV VRQ
GUHWQWY &RP R XQD HVWDWJILD SDUWD MQWRYV FRP EDWU MV GLHUHQWYV
QHFHVLGDGHV VH FUHDWRQ RV RE MAWYRV GH GHVDURGR VRWHQLEH FRQ RV FXDMHV VH
EXVFD HUDGLFDU @ SREW] D SURWJ HU HOS@QHWD \ DVHJ XUDU @ SURVSHUGDG SDWD
WRGRV

0 HGLFDO ,P SDFWFRP R XQD 2 WDQLU DFLHQ QR JXEHUQDP HQWO HV FRQVFLHQW GH
TXH HOFDP ELR @R JHQHWP RV WVRGRV FRQ QXHVWDV DFFLRQHV SRU R TXH QXHVWDV
DFWYLGDGHV HQ FDP SR HWEQ DQQHDGDV D HWRV REMIWYRV GH GHVDUURGR
VRVWHQLE OH

4'1*9;4  &78&39.72&7: 3&:.) &88&3&>57424; %7 *1
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o 2 VRU DUDWIQFIQ P «GLFD KXP DQIVIDUD GH FDAGDG D FRP XQIGDGHV TXH FDUH] FDQ GH HID FRP R
UHVX@DGR GH EDUHWDV HFRQUP LFDV LOHWRELQGDG SROAED Gl FLODFFHVR  GHVDVAHY QDVXDBIV \
VWWDFLIRQHV GH P DU LQDFIQ SRUGLYHWRY RUJ HOHV VHD HWH QDVXDOX RFDVMRQDGR SRUHOWHU
KXP DQR EDVR @ VXSHWIMpQ GH SHWRQDCP «GLFR FDALFDGR

¢ 3URSRUFIRQDUP HGIGDV SUHYHQWYDV RUHQVBGDV D HQIHUP HGDGHV WRSLEDG®N GHVDVMQGLGDV VDBV
FRP R 7XEHUFX®RWY 9,+ 6, $ \ 0 DOUD

e $SR\DU\ GDUVHIXIP IHQVR D @VFRP XQIGDGHV GHVDWIQGIGDV

e 3WRP RYHUD \DXG\ HWAMRV GH YIGD VDXXGDE®V DGHP £V GH HGXFDFIUQ P «GLED DYDQ] DGD HQ HO
FDP SR

¢ 3URSRUFIRQDUHGXFDFIQ P «GLED FRQWQXD GH DD FDAGDG D SURIHVRQDGN GH \DXG

o (WP XOUHDFFHWR IQFOMYR D RV VHWYIFIRV GH @ \DXG

e ' HVDUR@MU FDP S* DV P «GIFDV GH SWHYHQFINQ D DTXH@MV FRP XQIGDGHV TXH WQJIDQ
QHFHMGDGHVHSIGHP IRQ LEDV HVSHFE TIFDV

o  QFHOWDU @V EXHQDV SWEFWEDV GH GLMVSHODFINQ \  GMMEXFINQ GH P HGLFDP HQURV
FRQW \WDJ] DGR DOFDP SR GH @ P HGLELQD \RFIDO

* ) RUDGIFHUGRVMMMP DV GH \DXG GRFDGV D WDY«V GH DADQ] DV HVADW. LEDV

¢ $ERJIDUSRUHO HWHFKR + XP DQR D @ 6DXG

7RGRV ®V 2 EMMYRV GH ' HVDURGR \RWHQLE®! HWEQ LOWILHDFIRQDGRY QXHWADV DFFIRQHV VIHQHQ
XQD P D\ RUFRQHPMGDG FRQ HO2 ' 6 ( GXFDFIQ LOFOX(WYD HT XIMAYD\ GH FDAIGDG \ SURP RFLQ
GH RSRUXQIGDGHV GH DSWHQGL DVl GXWDQW VRGD @ YIGD SDWD VRGDV @V SHURQDV 0 HVD
$VHI XWDUTXH VRGDV @V SHWRQDV DGTXIHIDQ &V FRQRFLP HQWRYV WILUERV \  SIEFWERV QHFHVDURY
SDW SWRP RYHUHOGHVDUR@R VRWMQIE®! HO2' 6 5 HGXFFIHQ GH @V GHWI XDGBDGHY P HD
SRWIQFIDU \ SWRP RYHU @ LQFOMuQ \RFIDO HFRQUP IED \ SROAED GH VRGDV @V SHURQDV
LQGHSHQGLHQWP HQW GH VX HGDG VH R GIMFDSDFIGDG WD} D HVID RUWHQ WHMMQ R WDFLHQ
HFRQUP IFD X RWD FRQGIFINQ \ 2' 6 SHYWDQ DU @ $aDQD 0 XQGLDO SDWD HO' HVDURMR
BRWMQIE®I P HVID ) RP HQWDU\ SURP RYHU® FRQWIWXFLuQ GH DADQ] DV HILEEDFHV HQ @V HVHWDV
SYEQFD SYEQFR SUYDGD\ GH @ \RFLHGDG FLYIO DSUIRYHFKDQGR @ H SHUHQFID \ @V HWADWAJ LDV GH
REWIQFL{Q GH LHFXURV GH @V DIDQ] DV
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(09,+ VLGD VL XH VIHQGR XQR GH RV SWIREMP DV GH VDXG S¥%EQFD P £V JUDYHV
GHO P XQGR HQ SDWIFX®U HQ RV SD VHV GH LQJWHVRV EDMRV \ P HGLDQRV ( Q

LAC)EY B p: ®u / p2: S: hthaS 8§ HORXR U H® péy P ®

LAAY 6 @®p / p2: S: § HSip2 oS P Tuggh / 2pdRXR pu  AAAA.
LACA §y RO u: ®u / p2: S: HPhHu2 Sggpu: S 6S Hu2S/ BS S HR2uH2 hSH
LCOA Y 6 p: ®u / p2: S: § HSip2 6S P Tuggpb / 2 HORXR ®u: ®u Wb
§ Yyl y ®u oS pu/ By bS.
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' H DFXHUGR FRQ HOLQIRWP H GH 6LVWWHP D GH 9 L) LMQFLD ( SLGHP LRQUJLFD GH 9, +
GH @ 6HFWHWUD GH 6DXXG 66$ GHVGH \ KDVWWD HO WHUFHU WP HVWH GH
HQ 0 «[ LFR VH KDGLDJ QRVWFDGR D SHWRQDV FRQ 9,+ ' H HVWH
WRVDO VRQ KRP EWHV \ P XM{WHV &LXGDG GH
0 «[LFR HV @ HQWGDG IHGHWDWYD FRQ @ P D\RU FDQWGDG GH FDVRV
GLDJ QRVWFDGRV FRQ @® VLI XH HOHWDGR GH 0 «[LFR FRQ
9 HWDFUX] FRQ \ -DQVFR FRQ
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(O  GH QRYLHP EW GH @ 20 6 WHFRP HQGU XVDU HOQRP EWH
P SR[ FRP R QXHYR QRP EWH SDW ® YLUXH® GHOVIP LR 032: HV
XQD ] RRQRVLY Y UFD HV GHFLU HV XQD HQIHW HGDG WDQVP LWGD SRU
R DQLP DOHV D @V SHWRQDV &RQ M HUDGLFDFLWQ GH ® YLUXH® HQ

\ HO SRWWHURU FHVH GH ® YDFXQDFLuQ FRQWD ® YLUXH®D @
YLUXH® VP LFD DFVWKD® HQWH HV HO RUMRSR[ YLUXV P £V LP SRUMDQW
SDUWD M VDOXXG SY%EQFD

(OGD GH P D\R IXH FRQILWP DGR HO SUP HU FDVR GH YLUXH®
VP LFD HQ HO WHULWRUR QDFLRQDO FRQ DQWFHGHQWH GH YLDMH D
3D VHV %DMV H LQLFIR GH VQWRP DVHO GH P D\R $0  GH IHEWHWR
GH VH KDQ QRWILFDGR XQ WRWO GH FDVRV QRWILFDGRV
GH RV FXDQHV HO,Q' 5( KD FRQILWP DGR FDVRV ( Q RV Y:ONP RV
G DV GH YL LADQFLD HSLGHP LRQuJLFD VH KDQ LGHQWILFDGR XQ WRWO
GH FDVRV SWREDEQHV \ FRQILWP DGRV /D FLXGDG GH 0 «[ LFR
HV ® HQWGDG IHGHUWDWYD FRQ P D\RU Q%P HWR GH FDVRV
VHJ XLGD GH -DQVFR FRQ FDVRV \ ( WIDGR GH 0 «[ LFR FRQ
FDVRV

' XUDQWH HWD EUWIDGD P XONGLVFLSQQDUD VH WDQ]DUIRQ GRV
VHVLIRQHV GH HGXFDFLuQ SDW @ VDXG DFHUFD GH 032: &DGD
VHVLW Q FRQVLVWIu HQ EUQGDU LQIRW DFLuQ E£VLFD VREUH HO WHP D
TX« HV FuP R VH WDQVP LWH FpP R VH FRQWJLD FXDGW FOQLFR
GLDJ QUVWFR WDWP HQWR \ SWYHQFLuQ DGHP £V VH QGHYDWRQ D
FDER DFWYLGDGHV SDW TXH ® LQIRWP DFLuQ IXHUD FRP SUHQGLGD \
UHDILWP DGD GH IRWP D P £V GLGEFWFD
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/' D DFWYLGDG VH WHDQ@] D FRQ SDMEWY F®OYH GH @ HQIHW HGDG GH 0 32; \ HAHP HQWRV GHO
MKHJ R GHODKRUFDGR

6H ULHDQ] D XQD QWD GH MV SDME WDV TXH VH XWQ] DQ SDUD GHVFUELU ® HQIHWP HGDG
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6H ULHDQ] D FRXP QDV SDWD F®VULFDU @V SDM®E WV DQWHURWHYV

<o ] f\ HH] fR<c\ f | « & &] H|

3DW HP SH] DU @ DFWYLGDG VH P XHVWDQ @V SDMMEWY D RV R\ HQWHV \ HVWRV GHEHQ
F@®VU LFDUDV GHSHQGLHQGR GHO JUXSR DO TXH SHUWHQH] FDQ WDQVP LVLpQ V QWRP DV \
SWHYHQFWQ 6LGHID D KDEHU DQ %Q HURU SRUSDWH GH RV SDUWFLSDQWYV DOF@®mVU LFDU MV
SDEWY VH HP SIH]D D GLEXMDU @V SDWHV GH XQ P X3HFR FRP R HQ HO MKHJR GHO
DKRUFDGR

(O MKHIR WHW LQD DO FM®VULFDU HQ VX WRWAGDG @MV SDMEWV R HQ VX GHIHFWR DO
VHUP LQDU GH GLEXMU HOP X3 HFR FRP R VH P RVWl1 HQ @D P DJ HQ DQWHURU
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/ RV HFXWRV QHFHVDURY SDW @ FRUHFW DSQFDFLQ GH SUXHEDV WESLGDV
GH 9,+ \ + HSDWWYV & IXHWRQ

apg§P2: : RPy S :( 8Q FRQVHMILR SRU P pGX®R FRQ IRW DFLuQ HQ HO
WHP D GH FRQVHMAUD SDW 9,+ \ +HSDWWV & FRQ FDSDFLWFLuQ HQ M@
WRP D GH SUXHEDV LESLGDV GH 9,+ \ + HSDWWYV &

agP2: : y SHu2bSéu:  * XDQWHV  WRUXQGDVz MQFHWYV FRQWHQHGRU GH
53%, FDP SR SUXHED WESLGD GH 9,+ \ +HSDWWV & FRQ HWEQGDWHV
WHJ X DWRURY HVWIDE HFLGRV HQ MV QRWP DV RILFLDHV P H[ LFDQDV VROXFLuQ
EXIIHU KRMDV GH UHJ LVWMR KRM) GH FRQVHQWP LHQWR LQIRWP DGR F«GX@® GH
LQIRWP DFLUQ SOXP D KRMD GH UHVXOMGRV

agP2: : labg :(8Q HVSDFLR SWYDGR P HVD GRV VLADV

)$6( " ( (-(&8&,° 1

6H LQLFlu @ MUQDGD XELFEQGRQRV MQWR HQIWHQW GH @ DGDGG D
, JWFDFR (Q SUP HWD LQWDQFLD VH WXQLu D WRGR HO HTXLSR SDW
RW DQL] DU HORUWGHQ GH RV GLIHUIHQWAHV P pGX@RYV GH WOIRUWP D TXH HOIOXMR
IXHWD RSWP R FRQ HO HVSDFLR \ ™V FDWFWUVWFDV DGHEXDGDV SDWD
GHVDUURGDU FDGD XQD GH MV DFWYLGDGHV

3 RVWHURW HQWH VH DFRP RGu HO LQP RELADUR ( O FLLIFXLWR LQLFLp FRQ HO
P uUGXAR GH 75,%$* ( GRQGH SHWRQDO GH HQIHWP HUD VH HQFDWp GH @M
WRP D GH VLIQRV YIWDQHV DV FRP R GH SURSRUWLRQDU XQ WKUWQR SDW @
DWHQFLQ D FDGD SDFLHQWH ( OVHJ XQGR P pGX@AR FRUMHVSRQGLuH DOEL£WHD GH
GHVSDWVIWFLpQ EDMi HO P DQGun GH SWRIHVIRQDAHV HQ SWRRP RFWQ D M
VDXXG HQ HVWH P pGX®R VH WHDQ] DED DGHP £V VH EUQGuU LQIRW DFLuQ
DFHWD GH M IP SRWDQFLD GH ® GHVS DWVIWF L Q
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(O E£WHD SUQFLSDO IXHWRQ @RV
FRQVXORURYV GH DWHQFWQ D M@
VDOXG  FRQVXOMRURYV GH P HGLFLQD
JHQHWO XQ  FRQVXORUR  GH
SVIFR®RJ D \ XQ FRQVXORUR GH
WHWDSLD 1 "VIFD \ WKDELAWFLIQ $0
WP LQR GH RV FRQVXORURV VH
HQFRQWDE D HO P uGX® GH
IDUP DFLD GRQGH VH SWRSRUFLRQu HO
P HGLFDP HQW VWRW®P HQWH
JUWDWKLWR ( O FLUFXLWR WHWP LQu FRQ
RV P uGX®RV GH DSQFDFLuQ GH
SUXHEDV
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&DGD P HGX@® HWXYR HT XLSDGR FRQ HOP DWHUDO QHFHVDUR
VHJ ¥%Q VX £UWHD

+ DE@QGR DFHUFD GH RV P uGX@®V SDU DSQFDFLQ GH
SUXHEDV FDGD XQR LQFOX\p XQD P HVD FRQ FDP SR QP SIR

GRV VLDV XQD SDWD HOSDFLHQWA \ RWD SDUD HODSQFDGRU

SUXHEDV WESLGDV SDWD 9,+ + HSDWWV & \ 671LQV DQFHWDV

SLSHWYV JXDQWHYV ERO/D WM ERH 53%, WUXQGDV JHO
DQWEDFWUDO IRWP DWRV GH WJLVWRY FRQVHQWP LHQWRYV
LQIRWP DGRV \ F«GX®V GH LQIRWP DFuQ (O SDFLHQOW
IQJUIHVDED GH IRWP D YRXQWUD VH H[SQFDED HO
FRQVHQWP LHQWR SDWD VX DXWRW]DFLUQ SRU HVFUWR

SRWHURWP HQWH VH UHDQ] DED HO GHQDGR GH M F«GX® GH
LQIRWP DFLUQ \ SURVHIX D ® WDQ]DFWQ GH MV SUXHEDV
EDMR RV QQHDP LHQWRV JHQHWDV GH DVHSVLD \ DQWVHS VLD

3RUY%ONP R VH H[ SQFu D FDGD SDFLHQWH RV UHVXONMGRV GH
@DV SUXHEDV RV FXDMV IXHWRQ HQWHJI DGRV SRU HVFUWR \

VH EUWLQGH DVHVRUD DFHUFD GH FDGD HQIHW HGDG

0 LHQWDV RV SDFLHQWYV SHUP DQHF DQ HQ @ VD@ GH HVSHW
VH WwHDQ] DUIRQ VHVLRQHV GH HGXFDFWpQ D ®d VDXG @V
FXDOHV FRQVLVWHURQ HQ EUQGDU LQIRWP DFWpQ DFHU-D GHO
9,+ \ 032
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$FXGIHRQ  SHURQDV D ®V P p &X®R V
GH SWHEDV HQFRQWDQGR TXH @
SRE@FILQ SUQFLSDOSHWMQHFH DOJ IXSR
GHHGDGGH D D*RVWIXIGDGH®RV
TXH SHUMQHFHQ D @ SRE@FIWQ GH D

D* RV\ HQ WIUFHUXXJ DUV GHOJ IXSR
GH D DRV

2 un
5HVSHAR DOV R @ SRE@FLLQ
TXH P £V DFXGly D UHDQ DUH @
SWKHED IXH HOVH R IHP HQIQR
WHSUAVHQVBQGR  HQ GH ®V
SDFLHQWAV DWIQGLGRY

' H® SRE@FLuQ VRVIDO QDGLH KDE® QIQJ XQD BIQJ XD

QG JHQD

'H @V P XMWV TXH DFXGIHRQ D ®RVP pX®R V
QLQJ XQD VH HQFRQWDED HP EDUD] DGD QL@FVBQGR DO
P RP HQVR GH UHDQ} DUBN @ SIXHED

0: 8 BARS®

/D P D\ RUD GH @ SRE@FLuQ TXH DFXGly D
UHD@ DUH @V SKHEDV IESIGDV SHWMQHFHQ
DOQLYHOVXSHURU IHSURVHQVBQGR HO

6R® XQD P IQRUD FXHOW FR Q
HGXFDFINQ EEMED \ QR VH HQFR G\t D
QIQIXQD SHURQD TXH QR HWUEIHD R
®\ HWD

(O GH @ SRE@FLHQ WDEDMQ HQ DA XQD IQWIAFI Q VHIMFIR DOFQHQW R FR PHUFIR 6R R XQD
SHWRQD HWD HWXGLDQWA\ XQD SHUR @ HWD WDEDNDGR D \VH[ XDO
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" HOV SHURQDV QR \HFROR FHQ FR QXQD
HQIHWP HGDG FWOQIFR GHJHQOHIDWD \R®
SHURQDV FXHODQ FRQ XQ GIDIQuWAFR \
WHFIEHQ WDVIP IHQWR MHQGR @ HQIHWP HGDG
P £V FRP ¥Q @ + [SHWMOLQ DWMUDOFY: QFD

SDFIHOWAV VHIXIGD GHO + ISRWR GMP R
SDFLHQWAV \ HQ MUFHU OXJ DUXQ SDFLHOW FR Q
' IDEHWAVO HEDAXV\ XQR FRQ 2 WHRDUAY/

02 p @S 2uSFHS® &

[ 2Pp! S®u RXR/

(Q HWD FRP XQIGDG \H HQFROWL TXH @
P D\RUSDUM GH @ SRE@FLuQ UHIIHH KDEHUH
UHDT DGR @ SWXHED GH 9,+ DQWAURWP HQWM
UHSUHVHQVDQGR HO SHUR @V GH @
SRED@FIQ DWIQGIGD ' H HWM SRUFHQVDW \R®

SHURQDV VH KDQ WHD@ R @ SWXHED GH 9,+
HQ HO/GIP R* R

0C:S: / 2u: p2hSHh p H ®S: HP:

U8

'HOV  SHURQDVTXH DFXGLHIRQ D UHDA DUH @V
SWXHEDV I£SIGDVGH 9,+ BLLAY\ + HSDWAY & \R®

SHURQDV WHILHUHQ X\VDU SUHVHUDWR HQ VR BV
VXV HDFIRQHV VH XDBN  WHSUMMHQWDQGR  XQD
P IQRUD ( OUHWR GH @ SRE@FILQ \H GIYIGH HQ
GRV JWXSRV LIXDDMURY DTXHMRY TXH QXQFD
XWQ DQ SUHHUDWYR \ &V TXH DA XQDV YHFHV @&

X DQ

( OFRQGUQ P DVFX@R HV HOYQIFR SUHVHUYDWYR
TXHFRQRFHQ\ XV DQ HQ HWID FRP XQIGDG

: UNPSAu: /
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' HOVRBO GH @ SRE@FIMQ WHV SHURQDV KDQ MGR
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' HDFXHUGR FRQ &V UIHVXGIGRY REVQIGRY SRGHP RV FRQFOXIUTXH D SHVDUGH
TXH @ P D\RUSDWM GH @ SRE@FIUQ WHQH FRORFIP IHQWR DFHUFD GH HWIV
HQIHUP HGDGHV | DO WDE DR DFHUFD GH HGXFDFLuQ VH XDO® P D\ RUSDWM GH
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WDQWP IVQ VL VH VHOHQ IHDFLROHV FRQ DA XIHQ GHW P MP R VH[ R & FXDOQRV
KDE® GH ®RVHI P DV T\ H DY/Q VH IHQHQ HQ QXHVADV SREDFLLQ
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GH VX SUHYHQFLLQ
« 5HDQ DU FDP SD* DV VREWKH HOX\R GH SUHVHUDWYR FRP R P HGIGD GH

SUHYHOFLLQ GH , QIHFFIRQHV GH 7LDQWP IMpQ VH[ XDO
e ,GHOWIFDUD ®V JWXSRV GH DOR UH\JR SDWD XQD FRUHFVID RUHQVDFLLQ \
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/ D UHDA DFIluQ GH HWB EWIDGD IXH SRME®! JWDFIDV DODSR\R \ WDEDIWR
FROMQWR FRQ RWDV LOWMXFIRQHV $JWGHFHP RV D IXQGDFINQ &75 H
QWMIMXVR SDID @ $WQFIQ \ 3UHYHQFILQ GH $GLFFIRQHV ,$3$ SRU WX
DSR\ R HQ ®J WAEFD FRRUGLQDFLQ GHOHYHQWR\ GRQDFLLQ GH LHFXURV
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