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1HVWD (GLO¥

1HWD HOG¥R FHBEWP RV DO HV TXH WHRWEDP QRWD 6VEUMS ' D\
FROH ¥R FRP R P HUDGR H D VRAHGDGH -QHDP RV FRP R
VXFHWR GR 6VBUXS ' D TXH SWRP RYHX IORYDE¥R H SlJFal DR LGRS (00
QHEZRINQI FRP IRFR HP -QW@-QAD $UMIFDO 1R =P EMR 5HXQ¥R $0 6
LQGX\VIMDO |RUBGFHP RV QRWD SDURHUD FRP D 1 RYDP HVO 3DBMAD S0 6
DIOKDQGR SIRMMVRV SLEWERV SDUD R FXUR GH 0 DQXWQEXR
_QGXVWIDO AVHQS¥R HSHGX@R GH 7D [
$ IOMIWDES¥R FRP D ( WF -R¥R * RP HV GH $UDVAR VHIXH | RUM IHVMEXDU
DWDY«V GR 3WRILDP D $06 FRP WHXQ: HV SHGDIPJIEDV H ) HLD GH/ IYURV
SDOEMADY HWHOADY FRP R D GH &RQVAHOW DEXR VREWH D
9IRGQAD FRQAD DVO XBHHV " UMDARP &RQVA-QAD
/ HP ELR TXH R SHURGR GH IMHQSXR H LHGXG¥R GD W D GR YAECRWIFD
9HWMEXDU YDL GH D &ROR FRP WRGRV SDWD

-RUQDAGED 7UEX
GYXQDU HWD RSRUXQGDGH GH DAHWR DR HMOR VXSHURU @

JUDXIVR
SRUIIP FRQYICR RV SDWD QRWD ) HLD GH/ IMIRV HP DEUOH
WHRWER R RP SIRP MWR GH WRGRV FRP D WHIXWDQED R
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1RGLD GHPDUGORH D)DWBEQGDPRQKD
VHGLRDBLXPDHGLOER6WDUWXSXPDGDPDLRU
LQLFLDMHRPNWQWRIPSUHHQGHGRULYRRDOR
SDV SURPRYLGD SHOR 6HEUDH 6WDUWX S

2 HY H QUAHR GH\XW X G DIHDRASHMH H Q G HE RRIIHLY V L
HOLGHU B@EIPRV V L VINHIR BSIDURDP DP D Q KI¥Q W H (
GHFRQWHY@HRWZRUML@QJURFIH H[SHUL-QBL
SURJUDPD®XRG DGRV D VAW W XSIDFREIR U F L
PRPHQWEBMDSUHQGLHDBRQH[YRPDVSULQFL
WHQG-QFLDV GR PHUFDGR

(QWE W HVWD RSHV. QH@RYYR SD UTR GRW UR X
UHIOH[HWOHYDQRVHMIHVDIFRRSRUWXQLGQR
FHQEDMRX®ODOHBWUQF ERDG X]§BODVSHFLD
(OL]DESRFKDERUGRWHP DB $HP SUR G X GBFRT X H
WDQWBRG XMWRNHOLQN¥@WHDPPDORRTXH HSD!
SLORWRWHVXOWDHIRWUD]H®BRBYLVYRJEWHF
HVWUDWRET®DS OLFBAYXRVH O LD Y QR IDRPLXOGS |
UHDO

2 HY H QWIRP E FlR Q WWREDD SUH VH Q@/RORR UD
6HEUDRBWDUWXS\GHQFED® GERKRRSRUWXQL
SDUDXHPGHVHMPSUHHQRBX GHVHQY RDNHIF L
LQRYDGROHBHPRPHQWRY QWHUBPRRRS % EOL
IRUWDOHFHQGR R GLEORJR H D FRQVWU X

ODLGRTXHXPHYHQWRBRWDUWXFRQVROLGRPRXRDLPSRUWBRQWIQ WD |
FRPXQLGDKEMHG -PHRIPHUFDGRIRUCHKRGORB M) DWRBLQGDPRQKDRRPKP
HVSDOR GH LQRYDO©¥R FRQKHFLPHQWR H GHVHQYROYLPHQWR UH.

-QRYDU « WUDQVIRUPDU LGHLDV HP LPSDFWR H HVVH PRYLPHC(
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1RGLD GHP DUG@H IRUHDOLXPGWH X Q R¥RP S UHMDY D P H@VRQ@ D ¥ RER
REMH\® HYRL QRDPUWR ME WRVH Q BYR. Y H U V LAXAWLLIF X O DAJR. | V& PRI V &/RFX U V |
GH 7HFQRORJLD HP ODQXWHQO¥R —-QGXVWULDO

2 HQFRQWHWRRPRRFRLQWHJUDEMEIRUP DE@¥RD G -PHBUGHP D Q GIRVH W R
SURGXWIHIR U®© DQ®R R UMLERDD SUR [L P DHHARD HD W HHFD L Q G ¥4 V WKWIDDQ W H
UHXQLMRUDBLVFXWHGBWDILBVUR GHVHQYRO Y GRDOM R L GREGHNVLFON
SRV VLE LIDRWIPQOR WY HQWLWN DOHHDERD PELHGWRILVVER QD L ESO QB R
IRUPDO¥R PDLV FRPSOHWD H DOLQKDGD DR PHUFDGR GH WUDEDO

$LQLFLBWLGEBRFRPSURPIGD/RWBEQGDPRQKDFRFEBNDOL GIRSAV LK) F
FRPDSURPRGHMI[SHUL-TKIHDRSOLRPSUHQGLFR@R FW I/QGIGM IS £ WG AL
IRUPD HIHWLYD
3DUFHBRPRVMBUWDOREIHPS O QVW LW REBV¥RQYRQWRPIL RIIXR UP D ©
GH SURILVVLRQDLY SUHSDUDGRYV SDUD RV GHVDILRYV GD LQG¥%VW
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1RGLD DFRRUGHQ®mEWR F
-R¥RRPHWGHSUDYMRHSUHVHQW
SHORLUHWRULRSHORULHQWD (
HGXFDFLSREDWEHGRRUGHQDG
OLUWHY UHXQLXFWRHP D HTXLSH
DGPLQLVWUDW LG/D )DWHF
3LQGDPRQKDQJDRFDS RVWIHOR
FRRUGHQ®OX@WRIBRHOARRUGHQDG
& O H LSHHOR. U HGVHR Ul U Y LODRWK H X \
HSHGILUHWRDDB -P'DRDLHSOH D
UHDOXPDUH X Q BYRS D J p FLIRFAR V
DOXQRV GR 3URJUDPD $06

2 HQFRQWMHRRPREMHWHVYRUO©L
DVGLUHWUWGWRHDQXDOGR $OXQR
YROWBDGEBWBRQYLY - QROPELHQW
HVFRODXWDQWH UHXQLYRUDP
DERUGDRAILH Q WDREKRANH JXUDQGEC
GLVFLSOHQDFLR Q BIRMERIEH JD
HLQIRUPDQREWRISHU RGHREUDYV
HP DQGDPHQWR QR SU«GLR
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1RGLD RWOXQREBURJUDMB (WHHDWBEQGDPRQKDRIDWDFLSD U
SDOHVIBD -~ @RPWD OXOKHWP WHPBHQV PBUHVHQFGRO QU HDOLGI
HQIUHQWDIEWL D PSRIBALID KDEHAW DV L O UYDYB BHV TXLDBLRGBIL RO - QF
&RQWOROKHUPLOK GNP XOKHURM HDDR XPLESRYLRO-FLD HRQYPHUF
GH IHPLQLF GLRV DSUHVHQWRX DXPHQWR GH HP UHOD®¥R D

$ DWLYLEDGHARXSULPHDO¥RBHXP SURMAWHR HPVHQGRHVHQKBBAR\
FRR UG H Q DGRUHAM L WXLI®RERR PHG HS UD YH) RWBEQGD P R Q K DRR®E PR
QIFRQVFLHQWS UHOMREBI¥ RRO -REQMWB RO K A B Y H QVRR) WFRR¥D S D U F HALHL T
*~QBRVB(GPDWDQFIOMPRRHPEUR\DS5(; 93 $VVRFLIGGRERVHUY IGRVI
([<kUFLWR GR 9DOH GR 3DUD ED

$0«BDBDOHWMUDX ORAWLVWYUGRRDGRIPRQUORURWHUSUSIRKMB QEXH
FRQWULEX UDP SDUD DPSOLDU D UHIOH[¥R VREUH R WHPD
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2 SHU RSDRMROLFLGHOMWE K DV D [®R
SOHVWLEODODMMEVWEHWVRIXGH GH
PDUOR GHDEUK®VD XPDLPSRUWDQ
LQLFLDWHDYISORDFHVYRHQVLWORSHULR
SYAYZ"EOUEDWXLIGHRXDOLGHOHWHP LWL RIG R
PDLWVWXGDWWRXIDPRSRUWXQLEGED G
LQJUHWMDXIPDLQVWLWXHLFEHERKHFHGD
HIFHO-QFLD

IHVWILLOGRYHVWLEXHD BUK HD Q RD
J)DWHFLOQGRIHUHFHRWYEVHIXLQWXWVRV
SURMHWRNeQLFRDQOQXWHQGOG®BR XVWUL
SURFHVVYRWDOYUHIHRMWYRSUHVDULEL
(3

$LVHQGYRD[XPLQFHQWIQGDPHSWUEID QG L GDYWRYI UH QGUD PFXO G I
ILQDQFHLUDV FRQWULEXLQGR SDUD WRUQDU R HQVLQR VXSHU

&RQWDHmRWPR DSRL&RHWHG FRPXQLGDEBIG-PLFDOXQRBRVWRIHVVRUE
IXQFLRQEUIMRWDP SODGUY XOJGRBY¥RBRUWXQEEBPGGHEUWHWVKIDURUPD®©
SRGH IDJHU D GLIHUHQ®D QD YLGD GH PXLWDV SHVVRDV TXH VF
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$)DWBIEQGDPR QK DWQHDE DHPU £
EUHYKPD)HLUBH/LYURMEHUWD
FRPXQLGDF®DHE ~-PERERREMH®WHYR
LQFHQW DY DOHLW XD DWURFGH
FRQKHFLPHIQWR YDORUL]D3ED¥R
SURGXO¥R OLWHUEULD

2 HY H QAVRR) WPRJIEN U R FDH\Q GHD V
H[SRVLG HM Y DRWEBDUWLFLSDOY¥R
GHDXWRBRQYLGDSIRRSRUFLRQDQGR
XP HVSDGRILQWHUBOQWOHLWRUHV
HVFULWHR DRY QWEDOLWHUDBW XUD
L QL F L DEAKIYFIDR U W D ORI FDHPUE L H Q W H
FXOWGEHQ GBIMRY VW L WWVBL¥IRX O D Q G R
R KEELWROHLWH SDRPRYGR
DFHVVR D GLIHUHQWHY REUDV H HVWLORYV
ODLERTXKPDHLWDDO¥YRHSUHVHQWD
XPD RSRUWXQLGHDH HF RID[¥R
DSUHQGLHDMSQRULTXHFLBHQWRRD O
UHIR U © DRQSTRS HOD) DW HFAR R X P
HVSDERN DRO«BORUPDGAG¥®RFQLFD
FRQWULEXL@WGRE«P SDUD R
GHVHQYR O YLPGIQMMR BIGHD H X V
DOXQRYV

$ DWLYLGQW HD WD - H&RS UR J U BRIV L F X G D)@WP D €34RR | L V V 0 R@LDAD
6XSHULBWG DPSOLD@ERRVVLELOIGHIL®NWHJUBQYRHIQ VL EFRKOW XUD
FRPXQLGDGH
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i 6HIXUDQED OR
W QR LOMUOR
XP FRP SWIRP MR
GH\RGRV

$ )DWHBLQGDPRQKDQUMHERU @D
FRPXQLGDGEBG-PIDFIDPSRUW®aGHFLD
GLULHRPDWHQO¥R HVSRQVDELOLGDGH
GHQWUR GDV GHSHQG-QFLDV GD LQVWLWXLO¥R

2 IOX[®RHYH FXBENGHVWBHD/IP SXVFRQVWMHYWHFLD OPRRYRWHE UGRR YV
HOQOWUBGD G®TXHH[LIJAFDXWHBOGREUDRAPDUWHPRWRULNWMOWRFLFOL
SHVSHIDNDQDOL |PDEFRHBYHORFLGBGXK]HEGEDBULRULGRGHGHVWYR YV
DWLWXGHV IXQGDPHQWDLY SDUD JDUDQWLU D VHIXUDQ®D GH V

$0«PBLVVRHVVHQRIENG UDPBQR UP IBHW U o Q \LIQMRI HYR W DRIEGRR EU D
LOQDGHTXBH@WYDFLRQDIPHHIREDNHYTRRESRUWDHANEBWRRFRORAP U
ULVFR D LQWHJULGDGH GD FRPXQLGDGH DFDG-PLFD

$VHIXUD@QREDPSXXPDUHVSRQVDEEROCBBEWHRH @DWLWMXBGHRBUDQGH
GLIHUHQ®D QD FRQVWUX®©¥R GH XP DPELHQWH PDLV VHIXUR R

& S5HVSHW R WEQWR 3UHVHUYH
YIGDV ) DED D VXD SDUM



92=(6)(0-1-1$648( 75$16)250 $0 $/-7(5$785% %6$6+ (53

"XUDQWWWHV PHUJXOKDPRMLYHGHRYV FULWERIWDD\Y. OF{LKGEOH [ D UPDDPU F |
SURIXQGDOLWHUDWYKHOKQGWR uBHDY SHFAWMH@WLED GHMDMXGDDPRQV W
QRVYODHQWIFXDOWHEHDEERNDLP SRUWOIAAWDW RDXLVW DN XOKHGBGHNG LFD
QRVRRKOWVFULWRDUY VOIHRMOMFR QW U L ESO UBoA. W H UDDNFL REYODE U Q¥ F
DSHQBIQULTXHRHEAQELUWIRNHUEDNWDPE«PHYHO®DIAHUHQWWBIYS HFWRE ON
VRFLHGDGH D FXOWXUD H D FRQGLO¥R IHPLQLQD

$XWRUBMRP/HQVLELBSGRIXK G LIBDRAHG DUD P
WHPDRRPRLGHQWLGBIGBIXGDBGRRUVROLG¥R
UHVLVW3REPLHL G HV XD®D U U D WMWY FULWRUDYV
GHUDRR]D H[SHUL-QFXDWD\H]HWLOHQFLDGDYV
DPSOLDKQRSR ]RAFHRPRYHQEIRHLASRUWDQWHV
SDU®BLIHUHOMIHDWO GHOHLWBVMYPRUHY LVHLWD U
YDORUD]BURGX@¥RVVPXOKHUMWNDILUPDPRYV
LPSRUWoGHUHFRQKHFPHDANFRQWULEXH @G HV
FROQWLOEDUQBMDSOSBRUQPRYD\R]HMHPLQLQDV
OLWHUDWXBBSUHVK® WD V VRV V HQ BLODUD
FRQVWUXG®¥PD FXOWRDDVGLYHUNVDFOXWLYD
UHSUHVHQWDWLYD _

- REZ SHI O MG

%LEOLRWHFEULD 6
GH 6RX]D

+RMH WUD]JHPRYV DTXL R OLYUR $QWHV GR EC
7THOOHV REUD TXH H[DPLQD FRP ROKDU FU WL
GHVWLQRY KXPDQRV 1D SURVD IOXHQWH H VH
QRVVDY DXWRUDV PDLVY DGPLUDGDV GHVFRUW
GHVFREHUWDYV VXUSUHHQGHQWHY H D HWHUQLCL
FRQVFL-QFLD PRUDO $QWHV GR EDLOH YHUGH
FU WLFRV R OLYUR GH FRQWRY OLWHUDULDPH(
)DIXQGHYV 7THOOHV <« XP OLYUR GH FRQWRYV PDl
SURIXQGD SHUVRQDJHQV FRPSOH[RV FOLPD G
FU WLFDV VRFLDLV VXWLYVY 2 OLYUR UH¥%QH GH
XQLYHUVR SVLFROuWJIJLFR GH SHUVRQDJHQV SU|
LQVHULGDYV QD FODVVH P«GLD XUEDQD EUDVLC
WHPDV FRPR DPRU WUDLO©¥R FXOSD PRUWH VROLG¥R H FRQIOLW
HILQDLVY PXLWDV YH]HV DEHUWRY RX LPSDFWDQWHYV
2 FRQWR TXH GE£ QRPH DR OLYUR QDUUD D KLVWpULD GH XPD MR®
FDUQDYDO HQTXDQWR VHX SDL HVWE PRUUHQGR QR TXDUWR DR O
GHYHU IDPLOLDU ILFDU FRP R SDL H R GHVHMR GH DSURYHLWDU
VLWXDO¥R HOD WHQWD LIJQRUDU D UHDOLGDGH SDUD Q¥R DEULU
IlUDJLOLGDGH HPRFLRQDO
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1¥R VH HVTXHEDP GH YHUIIFDU FROWEQMP HOM R VHX HP DO
0 LOMIXFIRQDO ( ®i « XP FDQDOGH LQIRUP DEXR RILFLDOGR &HOAR 3DXM
32 6RYD

SWHQO©¥R 3URIHVVRUH

SWIRIHWRUD WH YRR VP | RVRV GDV VXDV DXDV
SEMFDV HQYIH SDWD D FRRUGHQDG¥R 4 XHUHP RV
FRP SDUMKDULQVSILDS HV
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