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&RPSLODGR \ HGRQYY/DIGBDSRU
'LDIJUDPDFLPQ \ GOVAKDIBEWHODVFR

&RM TR DXV SEHALRD U IXRQGIRUJID QL ]OFRLLAQWY. D@ D
ILQHM OXFFRODERR@®IJOHWH@YVGH SD VEBUD
DERUGO®DSREUH]DODLQMXV\WLFUDY&GNGHVDUUROQ
VRVWHQLEOH OD UHVSXHVWD D GHVDVWUHV \ ¢

BRPRXQFRPXQLGHGEUYHGHVWH Q HLHQWHG H
LJOHWYMDWAILFPDRYLOL]SRBBRB XLGDAHR BUHDFG&HQ
'LRV&RQHODSR\REH7HDUIXQGBRPRY HMRF LR GHV
LQFLGHQFLD SDUD OD UHVWDXUDFLpuQ DPELHQMW
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4XHULGRY KHUPDQRV \ KHUPDQDV HQ OD IH

(VIRQDOHJUKRPLO GO HRRP SD OWR I QN UHDH\ H O
SOEVWERR SDUWRHODBGHG XYHGL® XQDLQLFLDBMLYD
7HDUIX@EB¥H% R O LPH. ¥ L H QRARR U DHGQF R Q W U DEHXVLW H
LPSRUWDQWH WHPD TXH QRV FRQFLHUQH D WRGI

$WUNGEHVWHP £WKHEHVFXEIPHOWBP DGR U Y GUWO H
XQPDQHBPVSURIXQHEDWH QG T &FXR GOEU HD FEH Q
'LROYR/RGMRXQDHVSRQVDBLLAMMIRBP & X«F WRHD PR U
KDFLD QXHVWUR SUuUMLPR

&RPSUHQ@GHR GXLGOGRBUHDFQR/QPOLPD&DHVHH®DU
PHGLIRPELH QM BTRXHV D P E WIQHXQQ®L P S D FGMRJ H IF QDR
YLGOHTXLHQORWRGHDRVHIHFWERMVMODPELFROLPEWLFR
SXHGHWOQHFVWMWRGRVFR@PD\RUXHUTDD TXHORXH/ R Q

Y X0 QH UG ERDHOH U\ RV L H P SSRHG H P RR/D J L BRUD R
WDQWWOXHVWHBSRQVD FIRPIHEMRX Q L GBIEHWRP D U
PHGLGIRQ F U IS OBIW L JIDVUWHRIVH FWRYRPR XIQHV WL OR
GH YLGD PEV VRVWHQLEOH

(VSHURH VWD W H WIHITOHE HQ G L SIUAB R GRVWH G HV
TXHQRVQVSDUWRPDWFFLRQKMIH IO HYMAW DFP R U
UHVSBWREBBE UDHLR WX HQY XHV VSDD\D B IDIFV L RQHHIVQ
X QW HAWPVR Q GRIQ X H V WHY X QU H | O @ MIBX L G DOGPRR U R® R
OXHVWUR 6H*RU KDFLD WRGD VX FUHDFLuQ

(Q DPRU \ VHUYLFLR
$QDL /LQGD 3D\H )DELDQ
5HG -XYHQLO $/& %ROLYLD
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~QWURGXFFLUQ GHO OLEUR
HVSRQVDE L®R BIDHR WEBHV G H
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*XD SDUD HO IDFLOLWDGRU
~QWURGXFFLUQ

([SORUDFLUQ E"EOLFD

'DWRYV GH OD FULVLV DPELHQWDO
7UDWDGR *OREDO GH 30£VWLFRYV
'LQEPLFD 0ODSD GH &RPSURPLVRYV
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X F L HIGD&\RRG H3 O SWL FIRQO D
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G
PXQLGDG GH )H

H
R
*X D SDUD HO IDFLOLWDGRU
~QWURGXFFLUQ

1LYHOHV GH UHFLFODMH

7LSRV GH SOEVWLFRV

'LQEPLFD 7LSRV GH SO¢VWLFRYV

&RPSURPLVR \ RUDFLuQ
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/IDUHVSRQVDELIOEKIDED G EVWLFRGWHVGH XQD
GHOPHGLRDPELHQWWWSHUVSHRMLYBR@FFLUQ
IXQGDPHQOQW@M®POLEGRPRPLQLVWHULDO \ VRFLDO
XQGHEWHOPRPXQLGBHI®
SDUBURWHUHARQVHUSYDYORDUGRHVVEIRFXPHQWR
FUHDFLpP®QH 'LRV (VWH/FBURSRUBPUBBRWDOOHUH
FRPSURPNVWR XVWHWDO GLVH3DGIOWDHG XFDWU
FRQFHSWRsH DXWRULBREWLDODRKLHPEURNO D
UHVSRQVDEMEMIRWRQI D FRPXQLGEMNRPPHGLGDYV

WDUBBFXLGOOWLHUVWXVFRQFUHWDDMUD UHGXFLU
UHFXUVR® VDELGXU DUHXWLOWL]DWHFLFODRV

GLOLJHQFLD UHVLGXSOBNLFRXHVH
JHQHUHBHWQNRHEDVBQHO
/IRVSDVDMHEOLFRYFLRQBOLQFLSIMHR PD\RUGRP D
GHVGRSUEQSVRFRQIDOMD DPELHQMEXDXROWODPD
KXPDQLOGDVD UGHF XOWLYBXLGODBUHD FEHDR VR Q
SURWHIWWUHUWYOED OPR UHVSRQVDELOLGDG \ GLC
VXEUDNBOHO W L H U WR GCRR
TXH FRQWLHQH SHUWHQHFHQ D 'LRV

(QHVWX DVHSUHVHQW®D UE

HQIRT DK U D FMADLYIX HO D V
FRPXQLG ISGHHID E R U GHH®

GHVDI 'R GH OD FRQWDPLQDFLuQ SRU
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