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/ RV UHVIRV DIWRFTP £WFRV SDID ®V FXGWRV GH DR \ FHER@ SLIRQRVWFDGRV
SDUD HOWP HWMH MOR  VHWHP EWH GHO VH SUAVHQBUDQ FRQ UHVIR P X\
EDVR HQ @ FXHQFD GHAUR 4 XIGD 9MRUEKLD

(Q @ DAMDIGDG SDUD @ FDP SIE D GH $UHTXISD SDUM P HGID GH @ FXHQFD HO
FXGWR GH AHER@ \VH HOFXHQWD HQ SUHSDUDARQ GH WIUHQR  HQ LOWBDALQ \
RWRV HQ DSDUALQ GH KRV P IHQADV TXH @V IWLIDARQHY GH /D -R D 6DQWM
51V GH 6LIXDV\ 3DP SDVGHO DMV HM FXGYR VH HOPXHQAD VBQWR HQ DSDURNQ
GH KRV IRWP DALQ GH EXER \ RWDV HQ P DGXWDALQ (Q HWRV HWEGRY
IHQRQILFRV @ SUHVHQAD GH WP SHIDWUDV FRQ YDERUHV SRFR YDUDEGN GHOWR
GH VXV QRWP DBV UHSUHVHQB XQ UHMIR P X\ EDIR HQ @ SLRGXFAUQ

(Q FXDQWR DOFXGYR GH $M TXH HQ VX P D\RUD VH HOFXHQWD DSDUANQ GH
KRV |RWP DANQ GH EXER P DGXWDALQ \ RWRV HQ FRVHKD YDUHGDG FKIQR
SUHR] HQ @ SDUM P HGID GH @ FXHQFD &DP SIE DGH$WHTXISD HWE |DYRUHAGR
SRU @V FRQGIHRQHV GH WP SHIDMUWDV SUHVHOMV HQ HOSHURGR MQ HP EDUR
SUIHVHO® XQ UHMIR P X\ EDR SRU ® SUMVHQAD GH WP SHIDXWDV P £[ IP DV
VXSHURUHV WP SHIDXWDV P QP DV IQHURWHV \  SUHASIMBARQHY GHOAR GH WX
QRWP DO

FXGYR GH$ MR FXOR GH FHER®

>0



/ RV UHVIRV DIURFTP £WFRV SDUD HOPXGWR GH DR SRUFDWIJRUD WP HVIAH MR

VHAHP EWH VH SUIVHQBUDQ HQ @ FDWIJRUD EDIR SDUD @ &XHQFD 0 HGID \
¥DND GHO5IR 4 XIBD 9MRUEKID HQ @V JRQDV FRP R @ FDP SEE D GH $WHTXISD
GRQGH @V £UHDV GH SWRGXFANQ VRQ P DIRUHV \ SDD @ &XHQFD %O GHOS5IR
4 XIBD 9MRUEKID HQ @V ] RQDV FRP R @V +LLIDARQHV <XWDP D\R -ULIDANQ 6DQ
MGR /D -R D LIDAPQ 6D 5MD GH 6LIXDV H ALIDAUQ 0 DMV 6HIVQ OV
FRQGLIARQHV FTP £WHDV SDUD HOSUHVHQM SHURGR @ FXHQFD VHUD DIHREIGD \ @V
S«UEGDVSRGUDQWHUGHXQ D HQVX SLIRGXFAUQ 0 DSD1r

0$3% 1r 5LHVJR GHO FXOWLYR GH $
WULPHVWUH MXOLR VHWLHI




(OUHVIR $JURFIP EWFR H SUWVDGR GH P DQHD

SRUFHQWDOHMBUD HQHORWGHQGHXQ DO HQ
© SDUM EDWD\ SDUM P HGID GH @ FXHQRD

(WBV FRQGIHRQHV WP IFDV \  XQ DGHFXDGR
P DQHR DJWRQUP LIFR SXHGHQ VHU DSLRYHKDGRV
SRU ® DIUEXGRUHV SDID @®@JWU EXHQRV
WHQGP IHQRY ~ DS@DARQHY  RSRUMQDV  GH
| HUAG) DApQ\ FROARC MRVDQMBUR SIHYHQRR (V
PX\ [P SRUBQM P HQARQDU TXH \H GHEH
P DQHNIU DGHREXDGDP HQWM HODIXD GH UHIR FRQ
DSGFDARQHY GH P DIRU IUHFXHQAD \ P HQRU
YROP HQ D 11Q GH HYMBU® SRVE®! FRP SDRBFAUQ
GH VXHR \ @ DSDUANQ GH HQIHWP HGDGHV BBV
FRP R WD] WR] DGD\ RWDV GHWSR IXQIRWR

) MR@JILFDP HOM @ SUHVHOAD GH WP SHIDWLDV
P QPDV IQHUIRKHV WP SHDXWV P £[LP DV

VXSHURUHV \ @V SUHASIMBARQHY QRWP DBV SDUD
IDIRHFHU @ IDWH GH DSDUApQ GH KRV
IRPP DANQ GH EXE®R \ P DGXWDAWQ GH HWM
FXGRR




/ RV UHMIRV DILRFIP £WRV SDUD HOFX@RYR GH FHER@ SDUD HVM WP HVMAH MR

VHWHP EWH VH SUAVHQEBUDQ XQ UHVIR EDVR HQ @V ] RQDV DIUFRDV GH @
IWIIDAPQ GH /D -R D $QWIXD /D -R\ D 1 XHYD $@R 6LIXDV 6LIXDV 3DP SDV GH
0 DWV 6DQVD 51D GH 6LIXDV 9 VRU <XWDP DR\ HQ @V ] RQDV DIUFROV FRP R @
&DP SIE DGH$UHTXISD 0 DSD1r

0$3%1r 5 IHVIR GHOFXOIYR GH FHER@ SRUFDVIAIRUD SDUWD
HOMP HWUHM@OR WMVHP EWH




(V UMIR $JWRFIP £WR H SUHVDGR GH P DOHWD

SRUFHQWDOHVBUD HQHORWGHQGHXQ DO HQ
® SDUM ED\D\ SDUM P HGID GH @ FXHQRD

(WDV FRQGHRQHV GH WP SHDXMUDV HQ @V
GLLHIHQMV ] RQDV SLRYRFDQ XQ QRUP DOGHVDULRT@R
\ PDGXUH GHOFX®RYR REWQHQGR EXERV GH
FHER@ GH LHIX@UGIEP HWR

(Q @ SDUM P HGID GH @ FXHQFD TXH LQYRGFAD @
&DP SI3 D GH$UHTXISD <XWD\ @ FXHQFD RUHQEO
VH GHVBFD SUQASD® HOW @ LULL DALQ GHO8XLDO
XELFDGD HQAH &V GMMVRY GH 7IDED\ D 6DFKDFD \
8 AKXP D\ R GRQGH VH GHVDUR@ HQ JDQ SDUM GH
@ VXSHULAH DIJUFR® HOPXGRYR GH FHER@ TXH \H
HQPXHQWD HQ SUHSDUDAPQ GH WULHQR MIHP EWD)\
GHVDUR@R GHOFXGRYR ( Q HVIM O(J DUSUAVHQD XQ
UHMVIR P X\ EDR FRQ YDBRUHV KDWB GHO

GHEIGR D @V WP SHIDWDV P £] IP DV VXSHURUHV
\ P QP DV QI HURUHV GXUDQM @V SUP HIDV KRUDV
GHOP * DD




7HQHQGR HQ FXHQM &V UHVI RV DILRFIP £WFRV TXH VH SUHVHQBUDQ HQ @ FXHQFD
GHOUR 4 XIBD 9MRUEKID SDID HOWP HMH MIR VHWHP EWH GHO H

UHRP 1HQGD D &V DI UEXORUIHY HWRUHQ FROWROQW REVHUYDHLQ GH VXV FXOWRV GH
DR \ AHER@ UWHDQDQGR XQ EXHQ P DOHR GHODIXD GH UHIR GHO FXGWR
GHSHQGHQGR GHAHWRIGR GH VXHR FDSDHGDG GH FDP SR

5HDT DUGERUHY FXOXUDBN DSURSIDGDV SUQASDE® HQM GH IRWP D SUHYHQWYD FRQ
DSTDARQHY RSRUMQDV GH DIWRTX P LIFRV HQ GRWY EDMV DGHP £V GH XQ EXHQ
P DQHWR HQ @ | HUAD) DApQ TXH SHUP IMBQ DCFX@YR VX QRUP DOGHVDULR@R VRGD YH|
TXH VH WHQH VXHRV P X\ SHUP HDEGN SUQASD® HOW HQ @V LULIDARQHY GH /D
R\ D 6DQD 5D GH 6LIXDV\ 0 DVV

( OFRQWROGH HQIHLP HGDGHV VH SXHGH UHDQ] DU FRQ @ DSTDANQ SUHYHQWYD GH
KRQIRV DQEIRQMEN 7UFKRGHP DV R @ DSTDANQ GH &DEHQGD] LoDV R[ IGR
GH FREWH SHOW KIGIDWGR HWEV DSTEDARQHY VH GHEHQ UHD@ DUGHVSX«V GH &Y

UHIRV D ERTXL@ DEIHIWD
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