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1RVGDV H GHRXWELWR RV &DGHM
GR | &UR GH )RWP D&¥R GH 2 IIHD)
&)2 GR &RLBR GH%RP EHLRV 0 OMUGH
6DQW &DEUQD &%0 6& SWRP RYHUDP
GXDV DAVIGDGHV QR oP ELR GR SLIRMMR G-
&RP SDUMBDP HQR GH &RQKHAP HOR
GHVHOYROIGR QR &HOAR GH (QUF
%RP EHLR 0 IOBU $ IQADWMD IGHDT DG
SHD &RP DQGDOWM GR &HOAR GH ( QUOR
WIQHOWM FRIRQHOY®O  -X@DQD . UAWWHU WP
FRP R REMMYR IQFHOWDU D WRFD G
HSHU-QADV H R GHVHQYROIP HOW
FROMQWR HQAH RV FDGHMV

1RGD GHRXWEW IRLUHDE DGD XP [
DX® SLEWD GH NK MVX P LQMADGD SHER
FDGHWV $OQGWDGH &DWGRIR H /1P D
' XUDQWM D IQMKER IRWDP  DERUEDGD)
WFQIEDV GH GH HVD SHWRDODP S@P HOQW
XWI} DGDV P VWD HV GH FRQWMQEXR H
DXVRSLRWMCS¥R FRP R P D) B¥R DLP B&FN
WieQIX® H HVFDSHV GH DIDUDP HQR

' DQGR FROWOXIGDGH DR SIRMMR QR GIL

IRL PIQMADGD XPD DX® WREW
DF/P X® H XWIDSFR IQMDHOM G
P LDV FRQGX] LGD SHRV &DGHWV 5DP RV
/X H ODMXV $ LQMKXER DERWGRX
HMDAIIDV ~ SEWDV  SDID F
DSIRHWP HQR GH SWRILPDV G

IIGHOGDGH SOQHDP HQR GH YIDIHQV +
RWP 1] D&¥R GH EHQH ARV

2 &2532 0$-6)257( $0(17( 0$-6
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2 SWIRWMR GH &RP SDUWBDP HOR G
&ROKHAP HOR WP \H GHWEFDGR FRP F
XP D IQIEDWYD IQRYDGRWD QR &HMR G+
(OMQR DR YDRUIDU DV KDELGGDGH\
IOGIVIGXDY GRV FDGHWA H HWMP X@OU [
SURDW/GDGH H F
FRP SLRP HWP HOWR FRP F
GHVHQYROIP HQR FROMYR
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(QMHRVGDV H  GH RX\WEWR R\
FDGHW\ GR 3HRWR 9XGDOR FRQFO(DP [
GIVAS@D GH $WP DP HQR H 7ILR XP GR\
P DUFRVRSHWDARQDY GR &) 2

$V IOMXS HV RFRUHDP QR HBQGH G+
WR GD 3RCHD 5RGRYIEUD ) HGHWDO 35)

HP ) RUDQUSRTYY H WYHIDP XP FDEW
KIMMUEFR IRLD SUP HLD YH QD KMMUL
GR &2 TXH D GVAS@D IRL P IQMADGE
H FOOLYDP HOWM SRU  IQWXRUA
ERP EHLRV P LOMUHV VRGRV SHUMOQPHQWM)
DR SUISUR &%0 6&

'XWDQM D VWPDQD RV FDGHWMA
SDUARSDUDP  GH DWAGDGHV WUUFDV +
SEWDV YROBGDV DR P DQXVHR VHIXR G-
DLP DV GH IRJR FRP IRFR QD KDELOVIGKF
HP SMR® H WHYUOHU $V IQWAKG H\
DERWGDIDP  SUQFSIRV GH \WHIXWDQED
IXQGDP HQRV GR WR H WFQRIV G
SHAWR WPSWH FRP -QDH
UHVSROVDELOEDGH H QR SURIDMRQDDAP F
HUIGRV QR FROM W GD WHIXWQA
SYE@D

2 GHWBTXH GD WWPD IRL R FDGHW
* DEUHO TXH REWIYH D P DIRU SRQUDEXF
QD SWRYD SEWD GH WR GHP ROVADQGF
H FHBIQM GHWP SHKR WFQFR
FROWRG! HP RARQDO
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$ UDQDER GD GMAS@D FRP FRLER
GRFAHOM SWISUR IHSUAVHQ® XP DYDQER
WQIFDWR QD DXWQRPID H QD
TXDUIEDSYR  IOMOD GR &% 6&
FRORIGDQGR R FRPSWIRPIMR @D
FRUSRWDEXR FRP D IRWP D&¥R GH RILADY
FDGD YH| P DIV SUHSDUDGRV H FRP SGMRV
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(QWH RV GDV H GH RXWMELR R
SHRWR 9XEDOR UHD@ RX GD GMAS@D GH

) XQGDP HQRV GH  6HIXUDQED

IRWP D&¥R GRVIXWWRVRIHDY GR &%8 6&

' XUDQWM DV GXDV VHP DQDV GH LOVAKEXR

RV FDGHWV P HIX®DWDP QR HWXGR GDV
IOWMKS HV QRIP DWYDV TXH RUHQWP DV

DO HV G HRWBRWLDER QD £UD GH

SUHYHQEXR H VHIXWDQED FROWD LOF-QGIRV
2  FROM/GR \WUIUER

RIIADY SXGHDP DSWHQGHU D RSHUDU R
VMMP D H 68— SOWBRWP D XWI) DGD SHR
&0 6& SDID R FROAR® GH
GRFXP HQEIG¥R H UWHIXOU]DE¥R  GH
HGLLIFEDS HVHP \RGR R ( WEGR

$Q@P GR DSUHQGIDGR HP VDO H GR

WHODP HOR QR WMWP D RV FDGHWV

SDUASDDP GH YMRUDV 1Q GFR HP
HGULIDS HV UMGHOADY FRP HADY H
PIMEBV DFRP SDKDQGR GH SHUR R

WDEDBR WFQFR GHVHQYROIGR SHRV
P LOMUHY GDVVHS HV GH VHIXUDQED FRQWD

IOF-QGR (WDV DWAGDGHY SHP MIDP
TXH RV DOQRV DSTGDWHP
FRQKHAP HORV DGTXIUGRV H

RP SUHHQGHWHP D IP SRUWWQHD GD

SIHYHZ&¥R HRP R SIOU G DMXDS(R
ERP EHUO

&ROAD
OF-QGR XP GRVP pGX®V HWHQADLY QD

IRL DIDGR D
DWNGDGHY SEWHDV QDV TXDL RV I XVXWRV

RV

2 ' (7$/+( 19-679(/ $ 35(9(1%.2 48(
6$/9% $17(648( 2 3(5*2 (; 67%

2 PueX® « FRQMGHDGR YMWO QD
IRWP DE¥R GRV RIIHDIY XP D YH TXH D
SIHYHQS¥R GH IOFRQGRV « XP D GV
PO HY IXQGEDP HOBY GR & 6& $
GWVHST)D WP E«P DSUHVHOW DRV
FDGHWMVY XP  SRWYHOFDP SR GH DUDCS¥R
SWIRIMRQDO GHOWR D FRRISRWIDEGER DV
VHO HV GH VHIXWDQED FROWD IO—QGR
UHVSRQVEYHY  SRU  JDIDDQWJ  TXH
HGLIFEDS HY FXP SWDP DV QRWP DV GH
VHIXWDQED H RIHHEDP  DP ELHQWV P DIV
SIRMIIGRV ¢ SRSXOC¥R

&RP R HQOFHUDP HOR GR P uGX® RV
FDGHMV CGR 3HRWR 9XGDQR HIXHP
IRUBOFHQGR  VHXV  FROKHAP HORV H
UDIWP DGR R FRPSIRPIMR FRP D
SIRME¥R GD YIGD GR SDMP QR H GR
P HR DP EIHQM SUQFSIRV TXH QRUMDP
DP DAXR GR &RUSR GHY%RP EHLRVO LO/BU
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1RVGADY H  GHRXWEWR RV FDGHWMV
SDUAASDIDP  GH SDOMADV TXH LOWILDP
R ARQRILP D GH DSUHVHOWOS HV GDV
FRRUGHQDGRUDV RSHIDARQDLY GR &%0 6&
IQFADAYD SURP RYIGD SHR &RP DQGR GD
$FDGHP ID %RP EHLR 0 lOBU $9%0 2
SIRVIVR WP FRP R REMMYR DSUR| P DURV
FDGHW\V GDV GLYHU/DV £UHDV GH DMDEXR
GD FRBRWDER DX[IADQGRRV QD

IGHOMIFDE¥R GH DIIQIGDGHY GHOAR GR
VHUYER RSHUDARQDO

1RGD RVFADGHMVUHAHEHIDP RO DU
%0 *XIBHP H  IOMILDOM  GD
&RRUGHQDGRUD GH 6DODP HOR $TXEWR
GR &%0 6& ' XUWDQW D SDBMAD R RILADO
DSIMVHQRX DV SUQASDY DWYIGDGHV
GHVHOYROIGDV QD £UHD RV FXURV GH
HVSHADQ DerR RIHLHAGRV SHD
FRIBRIDE¥R H RV GHVDIIRV WFQIFRV H

RSHWDARQDY HQUHQWGRY QDV DS HV GH
VDODP HQR HP DP ELHQWV DTXEWERV

£ QRGD IRLD YH GR 7HQHQOM %0
7PPHPDQQ GD &RRUGHQDGRUD GH
&RPEDM H 3WHYHQ¥R D -OF-QGRV
) RUAWELY FRQGX] WU D SDBMAD 2 RILEDO
FRP SDIMBRX H SHU-=QADV \WREWH R
WDEDBR SWHYHOWR H GH UAVSRWE D
IOF-QGRV IGUMEBLY GHWEFDQGR D
IP SRUNQAD GR SOQHDP HQR GR XVR GH
WFQR®JID H GD FDSDAMEEYR FROWEQM

GRVERP EHLRVP QM HV

$)25% 1.2 (67f $3(1%$6 (0 $*-5 (67f
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(P DP EDV DV DSUWVHQWS HV RV RIIHDY
WP E«P DERWGDDP RV SLIRMMRV I XVXULRV

GDV  FRRUWGHODGRUDV TXH LOFOHP
DSHUHERDP HQRV RSHUIDARQDLY
DP SAIDEFR GH SDUFHUDV

LOMIQMINARQDLY H R |RUBGHP HQR GDV
DS HV GH HGXFDE¥R H SUIHYHQE¥R SIDUHV

IXQGDP HQWY SDWD R DSUP RUDP HOR
FROMOXR GR WHWER SUHVEGR SHR
890 6& ¢ VRAHGDGH FDBUQHOWH

$V SDBMADV  SIRSRUIHRQDUDP DRV
FOGHWV XP D YNV¥R P DIV DP S@ WVREWH D
GLYHUAGDGH GDV DUWNGDGHY GHVHQYRANIGDV
SHD HRWBWRWBDS$R H WHRWEDWLDP R
FRP SLIRP MWR GD $FDGHP ID %RP EHLR
0 MU HP  IRWP DU RIHDY SWHSDUDGRV
YHOEWMY H FHRPSWIRPHMWGRV HRP D
H FHGQAD GR VHWMCR SYEGR
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1RP -VGHRXWEWR D$FGHP DGR &RUER GHYRP EHLRVO 1QMUGH 6 DOW &DVIUOQD
FHEEWRX R DQYHUEUR GH WV FDGHWV GR &XUR GH) RWP D¥R GH 2 IIHDIV 1R GD
GHRXWEWR D &DGHWM $ QGEDGH IHRHEHX DV IHIAWS HVGDWWP D £ QRGD  GH
RXWEWR IRLD YH GR &DGHWM 0 DIMXV 0 HR FRP HP RWDU P DIV XP  DOQR GH GD
VHIXIGR SHR &DGHWM $ XW@R TXH FHBEWRX VHX DQYYHUEUR HP GHRXWEWR

0 DQWQGR DWDGIE¥R GR DP EIHQWM GHIRWP D&¥R DVFRP HP RWDS HVFRQWLDP FRP
R M HVSHWDGR H DQIP DGR EDQKR QD SMVAQD GR &( %) P RP HOWR GH LOMIDEKR
DBUUD H |RUBBHAP HQR GRV @SRV HOAH RV FDGHW $ GHVFRQADEXR P DUFRX FDGD
KRP HODUHP  VRUQDQGR DV GDVV DIQGD P DIV HVSHADY H LHRWEDQGR R HVS UMR GH
FDP DUDGDIHP  TXH FDUDRAMU] D D LRWOD GR FXUR
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9RF- M KDYLD YLYHQFLDGR D LRVIQD GH
XP &XUR GH ) RWP D&¥R GH 2 | LFIDLV
HP RXWD LOWWXIE¥R &RP R IRL
UVRP DU HWH GHVDIIR DIJRWD OR
890 6& FRP XP D QRYD UHDQGDGH
QRYRV FROGUDV H XPD FXOXWD
Gl HUHQWM!

&HR TXH R P DRU GAVDIR VHD D
P XGDQED GH FX@OXWD RWDQ] DARQDO
3HTXHORV FRWMP HV TXH M HWEYDP
P XMR P DWLIEDGRV WHIDP  TXH VHU
P RGX@GRV H MR SRUQDWUH D JHD
LOFTP RGR 4 XDQWR DRV QRYRV FROUDV

IRL XP D VXIBUHMD P XIMR DIWDGEYHO

FRKHHU RV PHPEWRV GR P HX
SHRWR (X SHQWR TXH ERD SDUM GD
QRWD TXDIGDGH GH WDEDBR \VHD
IR GD WHDE¥R TXH WP RV FRP
TXHP WDED®D FRP D JHOM H D
IOMDE¥R FRP D WWPD WP MCR
P XWR SRVMYD

4 XDV IRDP RV P DIRUHV GHVDILRV
HP RFLRQDLY H SWRIMMRQDLY GHWD
WDQUEXR'"

/IGDU FRP D IDOB GH WP SR SDWD
SRGHU HWEBU SUHVHOM QD YIGD GH
TXHP DP DP RVIRL DIQGD « SRUFRQW
GR IQMODR XP GHVDIR P XMR

JUDQGH

7HQGR  WHWIGR HP RXWD
FRUSRWDE¥R R TXH YRF~ GHWDFDUD
FRP R XP Gl HUHQFLDOGR &%0 6& HP
HDE¥R ¢ HWUXWLD GRXWIQD RX
DP ELHOWH GH WDED&R'

3DD PP R SUQASDOGLHHQADOGR
&Y0 68& « XP DPEHOM YWXDO
FRIBRIDAYR EHP  RUDQIDGR H
GHVHQYROIGR WR P H SDUHH WHU
IXQGDP HQWOSDLD D ESIGD HYROXEXR
GD IQMIMIG¥R DX[LIDQGR  SRU
HHPS® QD GYXODe¥R  GH
IQIRWP DS HV SDLD R HHWYR H XP D
H LAHOM JHVMR GRV SLIRFHWRY

2 XDQGR SDWD R IXVXLR TXDOBLDGR
YRF~ JRWIDUD GH FROWUXLU GHQWR
GR &0 6&"

3UHWIQGR QI XHQADU SRMYDP HOW D
YIGD GOTXHBN TXH WDEDEDUHP DR
P HX OGR
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