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2 FRQFHIMR GD 8 VHU([ SHUHOFH 8:  HP SRUMJIX-V ([ SHU=QFLD GR 8 WI} DGRU HQJGRED VRGDV DV
HVIDPSDV TXH LP SDAVDP D H[ SHU=QFLD GR X[ DGRUFRP XP SLRGXVR RX VHUYIER VHND HWM | VIFR
RX GLJIVDOVHQGR TXH R IRFR GR 8; GHMJQWQGH FDGD YH] P DIV D RFRUHUQD YHUMQWA GLJ VIBOH

RQOH

2 8: GMJQHR8”' HVMJQ 8 HU"QMUDFH' HMJQ RX' HWLJQ GH -QWkiU DFH GR 8 W1} DGRU \WR
P XDV YH] HV FRQIXQGLGRV RX FROVIGHLDGRY LIXDLV QR HQDQWR R 8” ' HVJQ FXMR IRFR « R
GHVHOKR H RWP 1] DE¥R GH LOWAU DFHV TXH VDM DEDP DV QHFHVMGDGHV GRV XWI} DGRUHV « DSHQDV
XP D GDV FRP SROHQWV GD 8 ;

1 R IQ FR GR SIRFHWR FUDWYR RV GHVWJQHW GH8; WP GH WHVSRQGHUD XP FRQMQWR GH
TXHWVHV FKDYH LHOWYDV ¢ XWI) DS¥R GR SLRGXVR VHWYICR HP TXHW¥R 3RUMX-" 2 TX-" H&RP R"

e 2 3RUMX- WHIHWH VH¢VP RAYDO HV TXHGIYDP XP XWI DGRUD DGTXLLU X1 DU
GHWALP LODGR SLRGXVR VHUYIER QHFHWWIGDGH GH UHD@ DUDQXP D VIDUHI D FRQFUVD FRP R
SWRGXWR YDRUHV RX VHQWUP HQVRV TXH R X1} DGRUDWRFID ¢ SRWH GR SLRGX\R HW

e 2 2 TX-~ Gl WHVSHMR DVRGDV DVIRW DV SRWYHL GH X DUR SLRGXVR VHUYIER ¢V VXDV
| X QFLRQDAGDGHV

e 2 &RPR WIHWH W ¢ IRWP DFRP R R GHWLJQ GR SLRGXVR VHUYIER FRQWIEXLSDUWD TXH R
P HWP R | XQFIRQH

" HIRW D D GHVHQYRQHUSLRGXVRV VHWYICRV FRP RV TXDLV R XWI} DGRUSRGH VWUH] SHU-QFL.DV
YQFDV H GH HBIYDGR YD®&RUDFUHVFHQWGR RV GHWI QHWY FRP HEDP  KDEWXD® HQWA SRUSWRFXLDU
XP D WHVSRWD DR 3RUMX-" DQWV GH GHWMLP IODLIHP R 2 TX-" HR &RP R"
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2 SURGXVR VHUYLCER GHYH LQVSLLDUFRQI LDQED
QR X} DGRU VIXQWR DR Q YHOGD VXD
FDSDFLGDGH SDWD FXP SUUR VHX SURSEMVIVR
FRP R DR Q YHOGD VXD GXDELOGDGH H GD

| LDELAOGDGH GD LQIRLP DS¥R WDQVP MGD SHD
P DUFD TXH R FRP HUFLDA D

$&(6679(/

2 SIRGXWR VHWYICR GHYH SLIRSRUFRQDUXP D
H SHU=-QFLD TXH VHND DFHW YHCD VRGRV RV
XV DGRWHV LOFXMYH DT XH®V FRP

QP MO HVI'MFDV VXUGH] FHIXHLLD
GDORQMWP R P RELOGDGH @P MIGD HW

9%/ -26%

' HDFRUGR FRP 3HWUO RUVLGBI XP
HVSHFLDOAMD QD £WHD GD 8;  H DAMP
FDUDPVMUWWAFDV TXH GHYHP  GHVFUHYHUD
H[ SHU=QFLD GR X[ DGRU A0

XA £ YHO HQFRQWE YHO GHVHM YHO
DFHW YHO FUHG YHOH TXH DFUHVFHQWM
YD®RUDR X\ DGRU

oe’

2 SIRGXWR VHWYICR GHYH VIAUXP D XWIGDGH H
XP SWRSUMWR SDLD R SYEQFR DOR ( WD
XVIGDGH SRGH WDGX] LU VH QD FROFUHW DS¥R
GH VIDUHI DV SLEMIFDV RX HP - VHOWP HQVRV
SURSRUFIRQDGRY SHD H] SHU-QFLD GH

XWI DEXR

87+ —=f9(/
2 SURGXVR VHUYLER GHYH HWIDU GHVHQKDGR GH
IRLP D D SRMELDVBDUTXH R SLRGXVR VHND

XW(I} DGR SH&R FRQVXP LGRUGH IRWP D HI LFLHQWA
H HI LFD]

(1&2175f9(/

2 FRQVXP LGRUGHYH FRQVHI XLUHQFRQWDUH
FRQVHT XHQWAP HQWA DGTXLUU FRQVXP LUR
SWRGXVR VHUYICR | DFL® HOWA ( WID FDUDFVMUVMED «
P XIVR UHBIYDQW DR Q YHOGRV SLRGXVRV VHUIERV
GLIWDLY HP TXH H[ LM XP D YDWID RIHU/D GH
SWRGXVRV FRQWGR GLVSRQ YHOH VXEWIX YHO 6H
R XWMI} DGRUQ¥R HQFRQWDUGH IRLP D LESIGD H
LOWIMED R TXH SUHWIQGH YDLSLRFXWDUXP D RXWD

DOMUQDYD

C(6(-fo(/

2 SWRGXVR VHUYLER GHYH VHUGHVH\DGR SH®

FRQVXP LGRU H TXDQWR P DLV GHVHM YHO RU P DIRUD
SWREDELQGDGH GR XVA@} DGRUR P HQFLRQDUD RXWRV
XD DGRUHV VRUQDQGR R GHVHM YHOWP E«P D
HWIHV (WD FDUDPWIUWEFD « FRQIHUGD DRV
SURGXVRV VHUYLERV DADY«V GR GAMJQ GR ELDQGLQU
GD LGHQWGEDGH YLVXDO H GDV VHQVDO® HV TXH VRGRV
HWHV HOPP HQVRV GHVSHUMBP QR X[ DGRU

2 SURGXVR VHUYLER GHYH WD] HU YDERU DFUHVFHQVBGR ¢ P DUFD TXH R FRP HUFLDA D H DR FRQVXP LGRU
TXH R DGTXLH H RX XW@} D ( WD ¥40P D FDUDFVWUVMED DJ UHJ D VRGDV DV UHWDQWAY R TXH

GHP ROWAD TXH SDWD TXHXP SURGXVR VHUYLER WQKD VXFHWR QR P HUFDGR « | XQGDP HQVDOT XH D
8 VHU( [ SHUHQPH SLRSRUFLRQDGD VHND YA0 XV £ YHO HQFRQWE YHO GHVH YHO DFHW YHOH FUHG YHO
DLQGD TXH FHURV FRQVXP LGRUHV YD&RU] HP P DLV DOXP DV GDV FDLDPMUWWEDV | DFH D RXWDV
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$ UHWIQSXR GH FOHQWAV MIQGH D VHUP DIRUQDV P DUFDV TXH
P DLV LQYHWHP QD 8 \HU( [ SHUHQFH MQVR GDV TXDLV R
FRQVXP LGRUVH VHQW P DLV YD®RU] DGR 2 V SLRGXVRV H RV
VHUYIERV TXH FRQVHIXHP  GDUUHVSRWI ¢V QHFHVIGDGHV GR
SYEQFR DOR LGHQW LFDUREWEFX®V TXH FDXVDP
FROWADQILP HQWRV H SLRSRUFLIRQDUXP D H| SHU=-QFLD
LOWALDVYD H YQLFD WP P DIRUSUREDELOGDGH GH
FRQT XMWBUHBIYDGRVY Q YHLV GH | LGHT@ DE¥R GRV FAHQWV

5(' 8%.2 ' ( &8 6726
4 XDQGR P SGP HQWDGR GH IRWP D HILFIHQWM R 8; GHMJQ
SRGH Q¥RW1 IDFLAVDUFRP TXH RV GHVLIQHUY FXP SLDP
FRP RV FXWRV GH SURGX©¥R RUEDP HQWDGRY FRP R
VP E«<P  DMGDUD TXH GIP LOXDP DVIYDP HQW RV P HVP RV
XP D YH TXH SHUWP IM# HMAP DUFRP P DIRUSWHFL\XR RV
UHFXU/RV QHFHWEURV DR GHVHQYROMP HQVR GRV
SWRGXVRV VHUYICRV 8 P D ERD H[ SHU-QFLD GR X} DGRUI D]
VP E«P FRP TXHR P HVP R FRQWLJ D VDM D] HUVRGDV DV
VXDV QHFHVWLGDGHV H REVIUVRRGD D LQI RUP DE¥R QHFHWEUD
DTXDQGR GD DTXIME¥R XVXIUXVR GR SLRGXVR VHUYIER
UHVXODQGR QXP D LHGX©¥R GRV LHFXU/RV D&RFDGRV DR
VHUYIER GH DSRIR DR FQHQWM

$80 (172 ' $69(1' $6
$VHP SUHVDV TXH SLRSRUFIRQDP DRV X} DGRUHV XP D
H[ SHU=QFLD HILFD] H LOQWIMID FRP RV VHXV
SWRGXVRV VHUYLERV HVSHFLD® HQW HP FDQDLY GLJ VLV
FRP R R VHX Z HEVM RX S@VIDIRWP D GH H FRP P HIFH DWDHP
P DLV YIMVDQWAV H FRQVHT XHQWAP HQW RWILQDP P DLV
FRQYHU/ HV ' HDFRWR FRP XP HWXGR SXEQFDGR SHD
) RUMAMMUS HHDUFK HP XP D H[ FHBIQW 8; SRGH
LQI XXHQFLDUD VDVIM DE¥R GR FRQVXP LGRUDR SRQVR GH
DXP HQVDUD VXD GLVSRQLELAGDGH SDUD SDI DUSHRY
SWRGXVRV VHUYLERV GD HP SUHVD UHGX] LUD YRQVDGH
GR FRQVXP LGRUGH P XGDUSDLD RXWD P DUFD H
H[ SRQHQFLDUD SUREDELAGDGH GH LHFRP HQGDUHP R
SWRGXVR VHUYIER SRGHQGR SIRYRFDUXP DXP HQWR
GD V[ D GH FRQYHUAR HP  FHUFD GH

5()25%2 ' 2 6(2 6($5&+ (1*"1(
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8P D P S®P HQVDEXR HILFD] DR Q YHOGR GHWLIQ GD
H[ SHU=QFLD GR X DGRULP SDFVID SRVIMIYDP HQW R 6( 2
GD HP SUMVD FRQWIEXIQGR RU DQIFDP HQWM SDUD XP
P HEXRUWQNQJ GD P HVP D QRV P RWRUHV GH EXVFD ( Wi
LQI X~QFLD SRVIVIYD DR Q YHOGR 6( 2 UHVXOD JHD® HQWM
GD YH®RFGDGH GH FDUHIDP HQVR H | XQFLRQDP HQVR GDV
SE£J1ODV RQ@OH GD FRP SDMELQGDGH GHWDV SEJIQDVFRP R
IRLP DVR P REL®I H GD HVWXVXLD GR 85/ TXH SHUP Ml TXH
RV XW(@ DGRUHV DFHGDP ¢V P HVP DV
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+ DEIVXD® HOW RV GHMIQHW GH8; SDWDP SRUHAQFR HISDV QR SLIRFHWR GH GHVHQYROMP HQVR RWP 1] D&¢R
GD H SHU=-QFAD GR XWI DGRUGH XP SLRGXWR VHUYICR
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$ GHILQLEG¥R GR SWRGXVR VHUYIER FRQWIWXLXP GDV IDVHV P DLV
P SRUBQWAV GR GHWIQ GD 8; (\WID | DVH DQWAFHGH R
GHVHQYRONP HQVR FRQFUHVR GR SLRGXVR VHUYIER VHQGR D
HVDPSD HP  TXH R FRQFHIMR GR P HVWP R « GHILQIGR EHP FRP R
VRGD D HQYROHQWA DWRFLDGD DR VHX FRQVXP R

( WD | DVH LOFOXLQRWP D® HQWM

o ( QWHYLWDV DRV SUQFLSDLY WIDNHKRGHU/ GD HP SUHVD FRP YWD D LHFRBHUD VXD
SHU/SHWYD DFHUFD GRV REMMIRV D DWQILUFRP R GHVHQYROMP HQVR GH GHVWALP LODGR
SLRGXVR VHUYIER

e 0 DSHDP HQVR GD SLIRSRWID GH YDARU GR SLRGXVR VHUYLER SHD DQE@H FUMAURVD GH VRGD
NRUQDGD GH LOWALDG¥R GR FRQVXP LGRUFRP RP HVWP R LHVSRWD DR 3RUTX-" 2 TX-" H

&RP R' WMQGR HP YOI D LGHQWILFDE¥R GH XP D VROXE¥R TXH G~ UHVSRWID ¢V QHFHVMIGDGHV

GR FRQVXP LGRUH GD HP SUHVD

e (VERCR GDTXH® TXH VHLE R I XVKLR SLRGXVR VHUYIER

e 5HXQL¥R GH @QCEDP HOVR GR SLRMIVIR TXH UHYQH VRGRV RV WIINHKRGHW HQYROIGRY FRP YLD
D DAKDUREMMYRY FRQFUHVRV H H[ SHAVIMYDV UHDMEDP HQWA DRV UHVXGDGRY D DFDQEDUFRP R
GHVHQYRQYIP HQVR H FRP HUFLDA@} DS¥R GR SLRGXVR VHUYLER

10(67- $%02 -

8P DYH GHILQIGR R FRQFHIVR GR SLRGXVR VHUYIER D HTXLSD GH GHVHQYRQYLP HQVR SDWD SDUWD D
IDVH GH LQYHWWI DE¥R FRP YWD D TXH VRGDV DV GHFLYV: HV VRP DGDV VHNDP  GHYLGDP HQWM
IXQGDP HQVIDGDV (WD IDVH LQFOXL SHVT XLVD UHIVYD DRV LOWUHWHY H FRP SRUDP HQVRV GRV
XV DGRUHV H DR Q YHOGRV SLRGXVRV VHUYLERV GLVSRQ YHV QR P HUFDGR

$ IDVH GH LQYHWW DS¥R SRGH YDUDUEDWIQW GH SLRMVR SDUD

SIRMMR GHSHQGHQGR GD FRP S®f LGDGH GR SLRGXWR VHUWYICR GR

WP SR QHFHWEUR GRV LHFXURYV GLVSRQ YHY HQWH RXWRV

| DVRUHV LHBIYDQWAV SDLD D HP SLHVD ( WD | DVH SRGH LOFXLU

e (QVWHYDWDV LQGLYLGXDLY TXH IRWHFHP GDGRV TXDOVIMYRV
DFHUFD GR SYEQFR DAOR WVBLV FRP R DV VXDV QHFHWLGDGHV
GHVHNRV P HGRV P RWYDS HV H FRP SRUMP HQWRV

e QYHWWDC¥R DR Q YHOGR P HUFDGR H GR VHVRU GH
DWYLGDGH HVSHFTLIFR FRP YD D FRP SIHHQGHUP HERURV
SDGU HV FRP SRUBP HQVLY H D LGHOQW LFDU RSRUMQLGDGHV GH
P H&RUD H LORYDC¥R
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+ DEIVKD® HQWM RV GHVMLIQHW GHS8; SDWDP SRUHOQFR HVBSDV QR SLIRFHWR GH GHVHQYRQTP HQVR RWP L] D&¥R
GD H SHU=-QFAD GR XWI DGRUGH XP SLRGXWR VHUYICR
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2 REMMYR GHWR [ DVH « HWHQFLD® HQW UHWLDUFRQFOXV: HV D SDUAU
GRV GDGRV UHFRBLGRV GXLDQWA D | DVH GH LQYHWIO DE¥R * XLDQWA D
IDVH GH DQE@MH RV GHWWIQHUW GH 8; SLRFXDP YDAGDURY SUQFLSDLY
SUHWXSRWRY DWXP LGRV QDV | DVHV DOWIURUHV

( WD | DVH GR SIRFHWR LQFOXL QRLP D® HQWM

e &UDE¥R GH SHURQDV TXH LHSUHVHQVDP RV GL HUHQWAV SRWQFLDLY MSRV GH XV} DGRUGR
SIRGXVR VHUYIER

e 0 DSHDP HQVR GD NRUQDGD GR XVIf1] DGRUFRP YD D DSRIDURY GHVLI QHUY QD FRP SUHHQWR
GDV LOWALD® HV GR P HVP R FRP R SLRGXVR VHUYICR

e 8 DES¥R GR WRU ERDUGLQJ FRP R [HUDP HQVID SDLD UHWDVIBU YLVXD® HQWA DV GL HUHQWAV
SHURQDV GH XV} DGRUDR BRQJRV GDV VXDV GL HIHQWAV NRUQDGDV GH FRQVXP R

(e S

8 P D YH FOW LFDGDV DV QHFHWIGDGHV H Hf SHRVIDMIYDV GRV
XV DGRWHV GR SLIRGXVR VHWYICR RV HVSHFIDOWRY GH SLRGXVR
SDWDP HQWR SDWD D IDVH GH GHMJQ (Wi | DVH LHT XHUD
SDUNMFLSDC¥ R DVYD H WHUDWYD GH VIRGRV RV LOVAUYHOQLHQWAV

N

7(67%* (0

$ WWWRIHP « XP D HVDSD HWHQFLDOGR SLRFHWR GH GHVLIQ GD 8 \VHU
([ SHUHQFH XP D YH] TXH SHUP M YDAGDUR VHX | XQFLRQDP HQWR MQVR
GRV WINHKR@GHY/ GD HP SUHVD H GR X} DGRUI LQDO ( WID | DVH «

JHD® HQWI FRP SRWID GDV VHI XLV DWNLGDGHV

e 7HWDJIHP LOWHUQD GR SURGXVRR SRUSDUM GD HT XLSD GH GHVHQYRQTP HQOVR FRP YW D
LGHOW LFDUSRW YHLV | D&DV H RSRUXQLGDGHV GH P H&RUD
¢ B6HW: HVGH VHWH FRP LQGLY GXRV TXH LHSLHVHOWP R SYEQFR DOYR GR SLRGXVR VHUYICR HP
TXHW¥R
e 2VIQTX«UVRV V¥R WP E«P XP D IHUDP HQWD P XWWR XWI DGD QD IDVH GH VMWRJHP  SRU
| DHAOVIXHP D WHFR®&D GH LQIRWP D&¥R TXDQWRWYD H TXDOVIDWYD DFHUFD GRV SRWQFLDLY
XW(@ DGRWHV GR SLRGXVR VHUYICR ( WM IRWP DVR SHUP LW DRV GHW.J QHUY DYDADU FDUDRVWMUWFDV
HVSHF TLFDV GR SLRGXWR VHUYICR DWDY«V GD FR&RFDS¥R GH SHU XQVV P DLV DEHUMV H VXEMMYDV
e 5HFRID GH GDGRYV GLI VDLV TXDOQWAMDWYRV FOT' XHV WP SR GH QDYHID&¥R HW TXH SHUWP IViDP
DYDADUD SHURWP DOQFH GR SLRGXWR VHUWYICR
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3 DWDBGI®P HQWA DRV GLYHU/RV SDWRV D VHIXIU H MM XP FROMQWR GH FROVHBRV
SEWFRV WHVXORQWAY GD H SHU=-QFD GH GLYHU/RV HVSHAID@AMDY TXH GHYHP VHU
DGRWGRYV QD LIP S®GIP HOVIDS¥R GD 8;

~ (17)-&$5 26 35-1&3$-6
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2 VFRQWUDQJLP HQVRV R | DVRUHV GD

H[ SHU-QFLD GR XWI2] DGRU TXH DQWAFHGHP D
DTXIME¥R GR SLRGXVR VHUYIER H TXH SRGHP
ID] HUFRP TXH XP D ®IDG Q¥R VH FRQYHU/D
QXP D YHQGD ( WKV FROWUDQJLP HQVRV GHYHP
VHULGHQW LFDGRV MQVR GRV SRWQFLDLY

X} DGRUHV DAWDY«V GH SHVT XLVD TXDAVDVYD
TXH HQYROD Q¥R Wit LHFHEHU I HHGEDFN GHWIAV
XW@ DGRUHV FRP RVDP E«<P REVHUWE &RV D
IQWILDIWUFRP R SLRGXVR VHUYIER

19(6752 48%172 $17(6
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1 R FRQW[ VR GH XP D30 ( RV UWHFXWRV WR
KDELWXD® HQW P DIV @P WDGRV R TXH 1D] FRP
TXH P XIVBV YH] HV SDUHED P DLV VHQVDVR H
VHIXLR LQYHWI | RUMP HOWA HP  YHQGDV RX
LQIFIDWYDV GH P DINMMQJ HP YH] GH LQYHWILQR
GHVHQYROMP HQWR GD8; 1 R HOWQWR VHD

HP SUHVD FRQVHJ XLU DWDLU FOHQWAV SDUD XP
ZHEVMA RX SRQVR GH FRQVDFVIR HQWH R FOHQWM
HR SUIRGXVR VHUYIER H HWH Q¥R VH P RWUDU
YANO GHVHM YHO DFHW YHO FUHG YHO HW¥ D

HP SUHVD FRUH R UVFR GH SHUGHUD
FUHGLEL@GDGH H SRWQFLDLY FOHQWAY 1 HWH
VHQUGR DWXP H VH FRP R I XQGDP HQVDOT XH D
HP SUHVD SURU] H R LQYHWIP HQYR HP 8 FRP
YOD D REVUP DIRUUHVRUQR QR P «GLR GRQIR
SWJR

19(675(0 .12: +2:

' HIRWP DD P S®P HQDUR SLRFHWR GH GHMIQ
GD H[ SHU=QFLD GR XWIj DGRU D HP SUHVD SUHFVD
GH WU LHFXURV KXP DQRV FRP FRP SHWQFLDV
HVSHFTLFDV R TXH P XMV YH] HV Q¥R DFRQWFH
SDUAFX@LP HOW QR FRQW VR GDV30 (1 HWM
FHQEUR DV HP SUHVDV SRGHP WHFRUHUD VHUYLERV
GH XP D DJ-QFLD HVSHFLD@ DGD HP RXWRXUFLQJ
RX FRQWDVDUXP HVSHFLDOWD

3RURXWR @GR DR LQY«V GH QDU LHFUXVIDU

H WALQDP HQWA SLRIMMRQDLY HP 8; GHWVIQ D

HP SUHVD SRGH RSVIBUSRUI RUP DUDVX DLV
FRAODERUDGRUHV QR VAP D VHND DWDY«V GH FXU/RV
RQOOH RX |RLP DEXR LQGLYIGXDO' HWI IRLP D
LOYHWH VH QR NQRZ KRZ GD HP SUHVD H GRV
FROERWGRUHV DR P HVP R WP SR TXH FROWEXL
SDUD D VXD VDVIM D&¢R H LHD@] DE¥R SLRI LRQDO
SHD RSRUMXQLGDGH GH FRQWQXR

GHVHQYROMP HQWR

874 =$5$65(' (662&$63%$5%
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$WD® HQW R FRQVXP LGRUFRQVD TXH DV

P DUFDV SUHMWHP XP VHUYLER GH DSRIR LESLGR H
HILFD] DWUDY«V GDV UHGHV VRFLDLY SRU

FROWI UHP XP D SRQW GH FRQUDFVR \WR GLLHVD H
DFHWYHO 1 HWH VHQWGR DWXP H VH FRP R

I XQGDP HQVDOTXH D HP SUHVD WHQKD UHFXU/RV
GLVSRQ YHLV SDUD UHVSRQGHU ¢V LQWALD® HV QDV
S@VDIRWP DV HP WP SR ¥MD












