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RUHQ®Q @ DWJ QDFInQ GHOYRGQMUDGR SDWD J DUDQWDUXQD
DWQFIuQ DGHFXDGD \ GH FD@EDG

$GHP £V GHODFRP SD® DP IHQR FRQWXDGR \H GHDUR@Q
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(OYRGQWUDGR HQ IDP I HV XQD P RGD@DG TXH SHWP WM
FRP SDWWJ HOFRP SIRP DR \R@DUR HQ HO HQRWR IDP DU
JHQHWDQGR XQD H[ SHUHQFID HQUT XHFHGRWD \BQR SDWD OV
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FRQYHUDFIRQHV R SHTXH: DV DFWIGDGHV FRWGIDQDV  (\ViM
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EIHQHWBUHQ HWB HWSD GH @ YIGD
(WBV IQEIDWDV FRQAEX\ HQ D RIWHFHU IQRW DFILQ YMD J HQHWDU
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$ XVRFXIGDGR \ HWREGIFIP HQWR GH & WV
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(P SDVD

(WFXFKD DFWD

&RP SIRP DR

* HWMQHP RFIRQDO
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SHURQDVT XH WHD@DQ DFRP SD? DP IHQR HQ GRP IEIGRV

/D ) XQGDFINQ DSXHWP SRUHOWFRQRFIP HQR GHOYD®UGHO
YRGQMUDGR FRP R H\SDFIR GH DSWQGIDM \ GHWDUR®
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(Q HUM \HOMGR \H WDEDW HQ FROERWFILQ FRQ IQFIDWDV
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DFFHVEIGEDG
(WD KHUDP HQ® SHW M RIWFHU IRWP DFIpQ |Gl EG
SHURQDV YREQWUDV FRQ GILHUHQWMY GASRQEIGEDGHV\ IDYRWFIHQGR @ FRQWDXIGDG

GHDSUHQGL DM
(CSWRJ UDP D IRWP DWR IQEIDAQF G\ H

D@IUGH %HQYHQGD

o (WXFKD DFWD
" H\DUR@ GH @ DFWXG SRMYD

« SHOFIRQHVSHURQDBIVHQ GDV
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$GHPEV GH O IRWP DFlpQ HWXFWUWDWGD W SWRP XHYHQ
HSDFIRV GH WHIG[IpQ TXH HQUI'XHFHQ ©® H[ SHUHQFID GHO
YRGQWUDGR

( QWH H@RVGHWBFDQ OV\WWX@MYGMWDUDY DEIHWBYD YREQBURY
\ D @ FRP XQGDG TXH IRP HQMQ HOSHQ\DP HQR FUMR O
WIG[LQ\ ® FRP SHHQUQ GH ®V SIRFHWRV KXP DQRV D WDY«V
GH @ GIFWYUD

"WIGDV SRU $QGWKV -IP«QH )IPWIR \ YRGOQWUR GH
3RIHMRQDGIV6RWSDURY

/D ) XQGDFIuQ SDW¥ISD DFWDP HQM HQ DFFIRQHV IRWP DWDV
[P SXGDGDV SRURWDY HQWGDGHV DGP IQMADFIRQHV\ WHGHV GHO
WIFHUHFVRU ® TXH SHP M

. IQFRBRUDUQXHYDVSHUSHFWDV

. P HRWUD FD@DG GHCSRI UDP D

. IRUDGIFHUHOADEDIR HQ WHG

" HWBFDQ OV IRW DFIRQHV HQ HO+RWSM»O6DQ - XDQ GH ' IRV
GHQAR GHOSWRIWP D )IODOGH YIGD \ 6REGIGDG FRQ HOTXH
FROERWP RV

/D IRWP DFIuQ FRONEX\H D FRQRE@DU XQ YREQMUDGR P £V
SUWHSDWDGR VHIXWR \ FRP SIRP HWGR FDSD] GH RIBFHU XQ
DFRP SD*DP HQR GH FD@DG \ GH JHQHWDU WHOFIRQHV
\UJ QLIEDWDVFRQ OVSHURQDVP D\ RBV

$OPMW R WP SR WH FRQYHW HQ XQD RSRWXQGDG GH

FWFIP HQR SHURQDO \ GHWUR@® GH FRP SHWQFIDV
WDQUHUE BIVDCE P EMR SURIHVRQDO

3EY



%% Y6 . (| +(! /1, . %!
[+, . 0. */"+.)

/D FRP XQEDFIuQHVXQD KHUDP HQ® FOYH SDW YME Q) DUD WDEEDG

GH @ \RBIGDG QR GHVHDGD \HQVEIDDUD @ \RFIHGDG\ IRP HQBUD
SDW¥ISDF I Q HQ HO'RGQWUDGR

" XUDQWM ) XQGDFIu Q 3WRIHVRQDEIV6R@SDURVKD GHDUR@MGR XQD
HWADWAJ ID GH FRP XQEDF lp Q RUHQWGD D GDUD FRQRFHU\XV

SWRJ WP DV FRP SDWHQAP SDFW GH \X DFWIGDG\ DWDHUQXHYDV
SHURQDVYRGQWUDYV H\SHFID® HOM MYHQHV
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$ ® OUR GHOD*R @ )XQGDFILQ KD P DQWMQGR XQD SUHHQFID
DFWD HQ GIMRVP HGIRVGH FRP XQEDFILQ

. SUHQWD HVFWD \ GLI MO

. DGR

. WOIYMUQ

. SOWIRWP DVRQEWH
(WBVDFFIRQHVKDQ SHWP MGR DP S@IEDUHD®DQFH GHCP HQWDM
\ DFHWFDUD BD@EDG GH ®VSHURQDVP D\ RUVD O \RFIHGDG

" XUDQM \H KDQ GHWDUR@GR QXP HRR\DV DFFIRQHV GH
FRP XQEDFILQ\ HQUEIQDFIuQ HQWH OVTXH GHWBFDQ
( QAHYDMBY HQ P HGLRV GH FRP XQIEDFLuQ
. ' IDUR GH 1 DYDUD
KWBV ZZZ GIDURGHQDYDUWD HV QRWFIDV QDYDUD
SWP IRV\RGDUGDG SDP SBQD KW O
. 3DP S@QDDFWDO
. KW8V SDP S®QDDFWDOFRP SDP SEQD
DFWDO SWRIHVRQDEIV\RGEDURY HFRQRFH HO
FRP SIRP DR\ @ HQAMHJ D HQ \X YLHGIFIRQ GH SWP IRVDO
YRGQMUDGR
. 2 QGD&HWR
KWBV ZZZ RQGDFHWR HV SRGFDWHP MRUDV SDP S@&QD P DV
GH XQR SDP SBQD P DVXQR SDP SEQD
B G EG D IEEH GKWO
. &RSH
KWBV ZZZ FRSH HVHP MRV QDYDUD QRWEIDV IXQGDFIRQ
SIRIHMRQD®IV\REEDURV SWP ID GFKD \RBIGDG QDYDUD
IGMRQ H\VH GID \HDQ SIRVBJ RQMBV B KW O

3DWAFLSDFLuQ HQ NRUDDGDV HQFXHQARV\ FRQJ LHVRV
.« ' D GH® D\ RUHQ 7XGHD \ 9%XUDGD
. &RQFIHWR 6RESDUR HQ @ & IXGDG GH @ 0 YMED
e ;.9 &RQ BI\R (\WD\DGGH® REQWUDGR
. 9, 3WP RV3RIHVRQD®IVE6RWDURY

$WP MW R \H KDQ WDQDGR FROERWFIRQHY FRQ HQWEDGHV \
HP SUH\DV SDD © GIXVuQ GHO YREQMUDGR IQFG\ HQGR @
FUDFILQGH YGHRV\ FRQMQGRVH\SHF TIERV

o &EPDW GH&RP HFIR KWV \RXWEH 0 BJ&1-0 KIFR
e Y9ROM DIHQ KWBV \RXWEH 70 =UH J(9(
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/D ) XQGDFIHQ KD WHIRYDGR XV FDQD®IV GH FRP XQEDFINQ
SWRSIRVFRP R KHUDP HQ®VIXQGDP HQM®IVGH GILXMLQ

3£J1QD Z HE
« ZZZ SRIHRQDGMRIGDURVRU

5 HGHV VRF DBV
. 3HUICHQ 7Z MU
KWBV \Z MMUFRP ) XQG3WRIGR® ) XQG3RIGRO
. 3HUICHQ) DFHERRN
KWBV ZZZ IDFHERRNFRP IXQGDFIRQSRIHVMRQDBMRQ
GDURV # IXQGDFIRQS IRIHVRQDBIMRTEDURY
. 3HUICHQ QWBJ DP
KWBV ZZZ IQWDJ WP FRP SIRIHVRQDBIMRIEDURY
# SIRIMRQDBMRIEDURY
.« 3HUIO HQ 1 IONHG,Q
KWBV ZZZ @NHGIQFRP 1Q IXQGDFIQ SRIHVRQDGIV
\R@DURV E
. &DQDOHQ <RX7XEH
KWBV ZZZ \RXWEHFRP FKDQQHO8& 8Dl &GO :
6 IN2$

Y%RI GHOYROXQWUDGR
o KWBV SWIRIHVRQDBWRMDURVRY E®J GH
YRGQWUDGR

0 DWUDGIVGLYXO DWRV [IRGVRY FDUMBIV P HP RUD DQXDO
$ WDY«V GH HWRV FDQD®IV \H FRP SDWMQ DFWIGDGHV
WP RQRV FDP SD? DV\ FRQWQGRV GH \HQVEIQDF I Q GH
IRWP D FRQUWOXD

/ DVDFFIRQHVGH\DUR@GDVKDQ FRQWEXIGR D

DXP HQBUD YMEIGEDG GHCSURI UDP D
\HQVEIQDWREWH @ \RBIGDG QR GHVHDGD

WIRYDUD IP DJ HQ GH @ ) XQGDFIuQ

IDYRHFHU © FDSWFIPQ GH QXHYDV SHURQDV
YRGQBUDV
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0 IDJ RV4 XIQMWR

' XUDQWM ) XQGDFIQ 3WRIHVRQDGI 6REGDURY KD P SXGDGR @ GLXMpQ

GHOEWR e/ RV 9 DEUHV GHOO REQWUDGR 5HOWRV SDUD WHIGI IRQDY XQD REWD

TXH QDFH FRQ HOREMWR GH SRQHUHQ YDEU® GIP HQMQ KXP DQD GHO
YRGQWUDGR \ J HQHWDUH\SDFIRV GH WHI®I[ InQ \REWH HCDFRP SD® DP HQR ©

\RE@DUGDG \ HFRP SWRP MR FRQ ®VGHP £V

(OEWR KD MGR HWWR SRUO IDJ RV 4 XIQMIR SMEp®ID \ W\SRQDE® GH
IRWP DFINQ GHO YRGQWUDGR GH @ )XQGDFINQ H IGVADGR SRU BIQH
6DP DQHJR FX\ DVDFXDUHOVDSRWDQ \HQMEIGEDG \ FDEEH] D FDGD BOW

$ WDY«V GH SHTXH: DV KIMRUDV \ WHIG[IRQHV ©® REW IQYMP D P ILDU @
WDEDG GHVGH @ HP SDVD ©® HWFXFKD \ @ KXP DQGDG GHWBFDQGR
YD@WHV HHQFIDBIV FRPR @ JHQHIRUGDG HOUH\SHWR © HQWHID \ ©
H\SHWDQ D

(QEWR KD MGR SUHVHQMGR HQ GIMDRYH\SDFIRVFX@XUD®IV\ \RFIDBIVGXUDQM
HOD: R FRQYIWQGRVH VBP El«Q HQ XQD KHUDP HQ® GH \HQMEI@DFIQ \
GLXMUQ GH BVYDRWHVT XH IQSIDQ @ ®ERUGH @ ) XQGDFInQ

,UHQH 6DP DQHJ R
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) XQGDF Iu Q 3WRIHVRQDEIV6RE@DURY GH\DUR@M \X DFWIGDG HQ HVWHFKD
FROERWFIpQ FRQ HWEDGHVSYEM@DV\ SWYDGDV IRWP DQGR SDWM GH
XQD UWHG GH WDEDRR T XH SHUWP W GDUXQD UBH\SXHWM P £ VFRRWGIQDGD
HIIED] \ FHWDQD D OVQHFHMGDGHV\RFIDGIV

( ONDEDIR HQ WG HVXQ HBIP HQR FOYH GHP RGH® GH IQMYHQFILQ

\ D TXH IDFIO © GHWFFIpQ GH \WWXDFIRQHVGH \REIGDG O GHWYDFIpQ
GH SHUORQ@DVX\XDUDV\ ©@ P HRRWD FRQWIXD GHGSWRJI WDP D
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/D)XQGDFpoP DQWAQH XQD HWAHFKD FRRUBIQDFILQ FRQ

BHWYIEIRV \RFIDBIV P XQEISDOV GH 3DP SBQD 9XDGD \

7XGHD

& HOARVGH \DXG GH 3DP SBRQD 9%XUDGD \ 7XGHD
5HMGHQFIDV GH SHURQDV P D\RWV GH 3DP SERQD

0 XWOD 9XUWDGD 6DWIXWHQ &HQGHD GH &[XU 7DIDM

(MM@ 0 XX]DEDQ 7XGHD

(MWBV FROERWFIRQHV SHW WQ IGHOQWNEDU \WXDFIRQHV GH
\RBIGDG QR GHVHDGD \ RILHFHUXQD IQMYHOQFINQ DMWRGD D
FDGD WHD@DG

$WP 0P R \H GHDURMQ SWR\ HFVRV FROMQRY FRQ HQWEDGHV
FRP R

+R\SMPOBDQ -XDQ GH ' IRV SWRIWP D GH [IQDOGH YIGD \
\RBIGDG

&X] 5RID SWR\ HFVRVGH DFRP SD? DP IHQR HQ 7XGHD
&EWDV FROERWDFQ HQ YRGQWUDGR \ DSR\R
FRP XQWDUR

/D )XQGDFIQ IRWP D SDWM DFWD GH GIHUHQWY H\SDFIRV GH
SDWMEISDFIUQ \ WHGHV GHO WIFHU \HFVRU HQWH ®V TXH
GHWBFDQ

« &RQHR GH® RGQWUDGR GHG REIHWR GH 1 DYDUD

. 30WIRW D GH® REQWUDGR GH (\8D? D

« 5(' $9 5HG GH (QWSDGHVGH 9 REIQWUDGR

« $\RFIDFINQGH ) XQGDFIRQHVGH 1 DYDUD

« 5HG 7DBIQR 6REGDUR ) XQGDF Ip Q YRV

« 5HG ,QQRYD B6RFIDO) XQGDFInQe® &DILDf \ ) XQGDFIjQ & DD
1 DYDUD

$GHP £V SDWFISD HQ FRQHRV\ H\SDFIRVEFDGIVFRP R

o« &RQWHRR 0 XQFISDGGHM D\ RU 7XGHD

o &ROQHWR GH 3SDWFISDFIpQ & IXGDGDQD GH 9XDGD

o 5HG GHOAXHQ WDWR D OV3HURQDVO D\ RIHVGH %XWWDGD
« 5HG GH O D\ RHVGHCEDUR GH \XYUWDP D
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/D )XQGDFINQ P DQMIQH FRQYHQRV GH FROERWFIQ FRQ
GMADBVXQYHWGDGHV\ FHQARVHGXFDWRY | DFIMDOGR
. SWEFWDVDFDG«P [EDV
. SDW¥FISDFIpQ GH HWXGIDQMVHQ DFWIGDGHVGH YRGQWUDGR
« GH\DUR@ GH SR\ HFVRVIOMU HQHUDFIRQDBIV
( OWH OVHOWEDGHVFROERWGRWDYGHWBFDQ
. 8QYHWGDG GH 1 DYDUD
. 8QYHWGDG 3VE@D GH 1 DYDUD 831$
. 81("
« &RQHLYDWRUD 6XSHURUGH 0 YMED
. $\RFIDFIpQ %l \X
(WBV FROERUFIRQHV SHWP MWQ DFHUWFDU HOYRGQWUDGR D @V
MYHQHV\ IRP HQBUX P STFDFILQ\RFIDO

' XUDQW \H KDQ FRQIR@DGR DMQ DV FRQ HP SW\DV H
IQWAMF IRQHV TXH DSR\ DQ HOGH\DUR@ GHOSWRI UDP D \BQWR D
QYHOHFRQUP IFR FRP R HQ DFFIRQHV GH \HQVEIQDFIuQ \
YRGQWUDGR FRSRIDWR

8 ¢e(Q WP DP RV XQ DFXHWBGR GH FROERWFIPQ FRQ O
&£P DW GH & RP HFIR GH 1 DYDUDf

$MP WP R O ) XQGDFIuQ SDWWFISD HQ HVSDFIRVGH IP SXGR GHO
YRGQWUDGR FRIBRIDWR MQR D HP SUH\DV\ RWDV HOWEDGHV
GHOHFWRU

( OADEDIR FROMQR FRQ RWDVHQWEDGHVSHWP W

DP S®UHM®DQFH GHCSRI WP D

P HRWDUD FDEEDG GH O IQMYHQFILQ

RSWP [ DUBHFXUIRV

J HQHDUMOQHU IDV

IRUDGIFHUD WS XHWE FRP XQUBUD IUHQM D @ \RBIGDG
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) XQGDF I Q 3WRIHVRQDBIVEREEDURVP DQWAQH \X FRP SURP MR FRQ @
FRRSHWDF Iy Q IQMWIDF IRQDMD WDY«VGH SHT XH: DVDFFIRQHV\RT@SDUDY
TXH FRQUEX\ HQ D P HRWUD YIGD GH SHURQDVHQ FRQWM[ VRV
YXQHWDE®V

" XUDQWM O ) XQGDFIuQ KD FROERWGR FRQ HG: HQAR 6RFIDGGH
&P ED HQ&RWW GH 0 DUIODSR\ DQGR \X ®ERUHQ HE P EMR \DQWUR
\ IRWP DWR
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( O& HQWR 6RFIDOGH ,@P ED GHDURM \X DFWIGDG D WDY«V GH
GRVAHDVSUQFISDEIV
« ' MSHQWUR P «GIER FHQADGR HQ @ DWQFIuQ SHQDWO. O
QXWE I Q 1Q DQWD
« &HOQAR GH IRW DFIuQ SDW P XMWV RUHQWGR D P HRUDUK
DXWRQRP D\ GH\DUR@ SHURQDO

/D FROERWDFINQ GH ® ) XQGDFINQ \H KD FDQD@DGR D WDY«V
GH XQD IQE IDWD \RE@DUD [P SXODGD SRUHORGQMUDGR

8Q JXXSR GH YRGQMUDV KD HOERWGR GH IRWP D DUWMDQDO
GIMADRYSIRGXFVRVGHWMODGRYD DSR\ DUHWE FDX\D

« P X3HFRV

. EDEHWRV

. URSD IQDQWD

. \RD@V\ RWRVDWEXBYV

(MRY SIRGXFWRV \H KDQ HQYIDGR D &RW® GH 0 DUIO\ \H KDQ
YHQGIGR HQ P HFDGI®V \REGEDURV GHWDDQGR OMJ DP HOM
®VIRQGRVUHFDXGDGRVDMSR\ R GHAFHQAR

(WD IQEIDWD KD SHWP MEGR
« FROAEXIWUDORWMQP HQR GHAGMSHQWDUR \ \XVDFWIGDGHV
« DSR\ DUD DWIQFInQD P XMWVHP EDUD] DGDV\ D @ IQDQFID
. P SFDU DO YREQMUDGR HQ XQD DFFIluQ \REGDUD FRQ
IP SDF\R IQMDFIRQDO

$GHP £V HIXHYD YDAUWHVFRP R O \R@DUGDG O JHOHWRVGDG
\ HOFRP SWRP DR \RFIDOFRQHFWQGR ©@ DFFIpQ ®FDCFRQ XQD
UHD@DG J REDO

$ WDY«V GH HWM WBR GH FRODERWFIRQHV ® )XQGDFIpQ
DSXHWB SRU XQD FRRSHWDFQ FHWDQ EDWGD HQ O
IP SEDFINQ GIHFW GHO YREQBUDGR \ HQ HO DSR\R D
IQFIDWDV FROFBBY TXH JHQHWDQ XQ IP SDFWR WDOHQ OV
FRP XQGDGHV
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3D HO GHWDUR@ GH \XV DFWIGDGHV )XQGDFIQ 3WRIHVRQDGIV
6RISDURV FXHQW FRQ HODSR\ R GH HQWEDGHV SYE@DV\ SUWDGDV DV
FRP R FRQ ® FROERWFILQ GH SHURQDV\ HP SWI\DVFRP SURP HWEDV
FRQ\X OERU

/ D \RUWMQEL®EDG GHCBWR\ HFVR VH ED\D HQ ©® GLYHWILIEDF I Q GH I XHQWMV
GH IIQDQFIDFINQ ® TXH SHW M JDWQWDU @ FRWDXIGDG GH ®V
SWRJ DP DV\ O IQGHSHQGHQFID GH @ ) XQGDFInQ

' XUDQWM O ) XQGDF I Q KD FRQWGR FRQ IIQDQFIDFIuQ SURFHGHQWM

GH

. $GP IQWADFIRQHVSYE® DV

« * REHWR GH 1 DYDUD $\ XQWP HQR GH 3DP SBQD $\ XQBP HOR
GH 7XGHD \ & HQGHD GH & XU

. (OWEDGHVSWDGDV

« )XQGDFILQe® &DILDf )XQGDFQ& DD 1 DYDUD\ RWDV
FROERUWFIRQHY

« ' RODFIRQHVSDWMEXOUWV\ HP SUH\DV

$ SRUDFIRQHVHFRQUP I[EDVGH SHURQDV\ HQWSDGHVT XH DSR\ DQ

GH IR D SHULGIED ®VSR\ HFVRVGH O ) XQGDFIuQ
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) XQGDFIpQ 3WRIHVMRQDGIV 6RGSDURV WDEDNA EDR  FUMURV GH
WDQSDWHQFID \ HH\NSRQWDEI@SDG HQ @ J HVW1Q GH BVUHFXURV

« /RVIRQGRVSYE@RV\H MMEDQ FRQRW H D @ QR DWD YLJ HOWM

. /DVDSRUDFIRQHVSWDGDVARQ GHEIGDP HQW FHWNIE DGDV

. /D FRQEEI@DG HV JHWMRQDGD SRU XQD DW\RWD  H[ WD
J DIDQWDQGR HFRQWRQO @ FOUGDG HQ ® J HVWiQ HFRQUP LED

' H\GH O ) XQGDFILQ IRWP D SDUM GHOSWRI WP D GH 0 HFHQD]JR
6RFIDOGHO* REIHWR GH 1DYDUD ® TXH SHWP MW D OV SHURQDV \

HP SWI\DV FROERWGRWDY EHQHIEEIDUH GH IQF HQWRYV IMFDBIV SRU\KV
DSRUDFIRQHV

/D )XQGDFIUQ PDQWHQH XQ FRP SWRPDMR FROWBOM FRQ O
\RUMQE DG HFRQUP IED WDEDMQGR SDWD

o GLYHWLIE DUKVIXHQMVGH IIODQFIDF It Q
. IRUDBIFHUD FROERWFILQFRQHP SW\DV
« FRQWR@DUXQD EDVH \RFIDAFRP SURP HWED

(O DR KD MGR XQ D*R GH FUWFIP HQR DSWQGIDM \
FRQ\IRGDFILQ SDWD ) XQGDF Ipt Q 3WRIHVMRQD®IVERWEDURY

&DGD DFRP SD®DP IHQ® FDGD DFWIGDG \ FDGD JHWR KDQ
FROAMEXIGR D FROWXIUXQD WG GH DSR\R TXH GD WH\SXHWD D O
\RBIGDG QR GHVHDGD GH P XFKDVSHWRQDVP D\ RBV

* IDFIDV DO FRP SIRP MR GHO YRGQWUDGR ©® FROERWFQ GH
HOWSDGHV\ HODSR\R GH @ \RFIHGDG \HJ XIP RV DYDQ DQGR FRQ @
FRQYIEFIHQ GH TXH DFRP SD? DUADQMRWP D YIGDV

6HJ XIP RVWDEDNQGR SDWD TXH QQJ XQD SHURQD \H HOM \RD
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