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e IDYDQGHBRMLGBEVYXQHPSUHGBLQVHUFL
SURPRYSRIX QG D FLYUmMQMRRI U HAVRUGV W L W

HO GHHQH W HLQVFUHQWDEHJILV WL
OHUFD@GWQBFK®H GHHQHWGRHVIPLVPR
D3R

» 6XILGULQFHYIDOYRUHFBIQWHJIUDF
ODERGEH®HUVRORQVLWXDEBHGQ | FL
HPSOHDE IDW.GD&NVX. QFRUSRWDDF
XQD DFWLYLGDURGXFWERD HO
DFRPSD:DPLIOWRDQHGMW® TXLSR
W«FQLFR GH OD )XQGDFLuQ

e /DYDQGHRODLGHOPUWHDMWHL Y LHMBWHFLDOL]I
GH ODYDQGHU D LQGXVWULDO
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/ DYDQGHUD 6RIGDUD 6/ QR VU® SRVELDM XQ SXHWR GH WDEDWR D YDUD
- ZI__-'# f H SHURQDV HQ UHMIR GH H FOMUQ MOR TXH WP El«Q EUQGD XQ VHWIAR
-g FRP SGMIP HQWM YAMOSDLD @ FRP XQIGDG FLHDQGR UTXH D\ JHQHDQGR XQ
LHVRUDR HFRQUP LFR D WDY«V GH @V DSRUBARQHV D @ 6HI XUGDG 6RADOD @
WEXVBApQ D OV GLLHHOW DGP LOMADARQHY SYETFDV\ DSRUEQGR VDOURY

HGXAHQGR DV- @ QHRHMGDG GH SHUFHSApPQ GH D\ XGDV HARQUP LFDV
/ DYDQGHUD 6RAGDUD VH UJH DAMD® HQM SRU /D / H SDD @
UHIXOAUQ GHOWJIP HQ GH @V HP SUVDV GH IQMHALQ \b HO' HALHR
GH CHPDJR SXEGDGRHQHO2& Q GH GHPDJRGCH

LHIX® @ IOHARQ VRARDMERWDOGH &V XVXDURV DV HQ HP SUAVDV

' HDPXHWGR FRQHDDW GHD/ (< GH GHGHAHP EWH SDD @ HIXOANQ GHAKIIP HQ GH OV
HP SUAVDV GH IQWHIAPQ 7HQGLE @ FROMGHDANQ GH HP SUHVD GH LQVHUARQ DT XH@ VRAHGDG P HIFDQWR
VRAHGDG FRRSHDWYD GUDE® HQM FROWNMIGD TXH GHELGDP HQW FD@LEDGD SRUGV RUDQWP RV DXVRQUP LERV
FRP SHWQMVHQ @ P DWUD UHDIFH FXDJ XIHUDPAYGDG HARQUP LFD GH SLIRGXFAQ GH EIHQHV\ VHUYERV FX\ R
RENAVR VRADOMQID FRP R 11Q @ LOMIWDAPQ\ 1RWP DALQ VRARGERWOGH SHYRQDV HQ WWDALQ GH H FOMuQ

VRADCFRP R WEQWVR DOHP SR RUGIQDUR



) XQGDALQ -XDQWR 7RUHYUQ HV XQD HOWEDG SUYDGD MQ £QP R GH
XAR FRQ VHGH HQ $WDOMH &RP XQIGDG GH 0 DGUG \ GH £P EMR
QDFRQDO DSDUAGMD \ DFRQIHMRQDO / D P IMuQ GH ) XQGDANQ -XDQWR
7RUHYQ HV RILHAHUXQD UHVSXHWD LOWMI LDODOHR GH @ GHMIXD@DG
\ ® MWHD SDID TXH RGDV @V SHIRQDV SXHGDQ HWFHU WXV
GHHKRV SGIQDP HOM  3DWD HR GHVDUR@P RV DFARQHV GH
IOMIWDAPQ VRAR OERWO HGXFDAYDV \ SWR\HARV GH GHVDUR@R
VRIGDUR GUWIGDV D @ IQMIWDAPQ GH IDP LAV HQ VWDANQ GH
YX@HDELIGDG VRADO

/ D 1XQGDAWQ HOMHQGH TXH XQ HP SUHQGIP IHQWR VRADOGHEH VHUXQD FROMEXALQ DAGHVDUR@R HARQUP LR\

VRADOGH @ FRP XQIGDG HQ @ TXH VH HOFXHOWD FLHDQGR XQD VHUH GH Y OFX®V HQAH HP SUAVD\ FRP XQIGDG
3RUH@R FLH. / DYDQGHUD 6RAIGDUD 6 /  FXP STHQGR DV HVH REMMYR\ GRV GH VXV 1 LOHV H SXHWRY HQ HIDUWEX®

GH®VHWDXVRY ) DYRUIHFHUD QW LDApQ VRADAGH @V I DP LIDV\ SHWRQDV HVSHAD® HQW G-V DYRUIHAGDV \
3WRP RYHU® FROVMXALQ GH HP SUMVDV GH IQVHIAQ GUILGDV D @ IQVHIARQ VRADAGH SHWRQDV HVSHAD® HOWM
GHM DYRUHAGDV
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