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1RGLD GHOEUGL®D D)DWBEQ QM D O UIRXQ ERPD3UR & ULV WQOQDHY W R
UHVSRQ\GAHYGEMBILRQDOSDUWUDGBERBODQHMD PAHIQWREB HEWLY LGEFRODHAPLF
3*$

2 HQFROQMRURMARPDSDUWLF IGSRREBRRIGHQ®BRUGDBWHRE «UJORQ W RHGR YV
FRRUGHQDGHRNHVFRIRI®PQDBDXOOT XHBUR&«OBBFKHEBRIR¥BRDXULFREBR\
SURIDLV«OIDYHSMWHE6R X]DDO«BR6U ODWKHXNQULTHHEHLUKKHIIKBD6HO¥F
$GPLQLVWUDWLYD GD )DWHF 3LQGD

$UHXQL®RYHISIDR F HE MSFO D Q H M DIPGNQMLRN % E)IDRABIFY GIL VD ®RGRLQKDP F
GDVO HDFDG-PHPHBWLQLVWYDWEYRW FRFERFRVRQoERIPD\GLUH WD ]
5HIJLRQDO

2 TXH« R3* $ HSRUTXHH®M « WR I[P SRUMDQWA"

2 30DQGRFHVWEAXDI$ « RLQ VW U X FSHH@IRKRE) D W BEQ GRIY J D QHL$ D D QWHWDV
DWLYL®F®E:P IHIDG/PLQLVWSDUBDYOVHIXLQWRBPHLBHOK KN ¥RBHILQLC
DVSHFMARWH Q FIRPLRYR | H UGB X U VIRGZ/LVFL S O DQRWV DERSRI R | H V VHRRMHWS R V
UHEXUVRV LQVWLWXFLRQDLY VHPSUH HP DOLQKDPHQWR FRP DV

(P RXWSDWD YRID' « RPDSTXHRULHRWD FLR QD FRGHIR@ARV L W XAOE¥RQ W L
PDLV RUJDQL]DO¥R HILFL-QFLD H TXDOLGDGH QR HQVLQR RIHUHI
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1RGLD GHDEUGB D)DWBEQGIHDOWRXQIGHFRRUGHQDEXRLAG
&RRUGHQOBRUGDEBEWHRE «UJDRQWRHNRWRRUGHQDGHFYHVRYRIPQEBD XO |
'XTXHBUR&«OXRFKHEFRR-IR¥RD XU FRBRD3URIMLV«OONEW RX]DPD&KH IGH
6HUYLORV $FDG-PLFRV 6Ul 'DQLHOH )UHLWDYV

2 HQFRQWHRRPRRFRGLVFX\GHER VX QMGPWL Q L V WHIDRDLG-RAUGIR YV W L W)
SURPRYHRDBAL QKD PH@WIRG RR UG HQ BI&®-HRW W D O H FG PHOMWR@W H J GIDG
YDWHF 3LQGD

$VUHXQLGHAVRRUGHQDP¥RD UB/MB RW GEIH V WHXERD W BEQ GIN ¥ RXQGDPHQ\
S D UID UD RMIOL Q K D PHHQWRRIF X UVRVY XDOL GIRERN VLORP HOKRERQW QR D
VHUY LRIRNJ HF IDRRIVO X QR\DHVVH@FRQWMR®HFLV LHP\E R UW D\QARMR P D G T
GHVDILRV V¥R FRPSDUWLOKDGRYV H VROX©-HV V¥R FRQVWUX GDV
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1RGLD GHODEUG W D)DWBEQGINVWHHSUHVHQRBPGNDV KEBBURMHWIRY
HYHQURPRYSEGBGARRQGDOSR*HPSDUFHWIMD)DWB¥RRVEGR¥DPSRVHQFR QW
UHXQLXSUHVHQGHI®®BNWVIOLMI HWRHBWHEFVRIHVWVHRRRRUGHQDBERRIRFR
HP RSRUWXQLGDGHY GH ILQDQFLDPHQWR ¢ LQRYDO®©¥R SRU PHLR (

$ ) DWBEQGBIWHSUHVHGMIDRRRUGHQOGDBERILGDGBUHRB«UJODRQWRESROR
FRRUGHQDGRRUXHUW RYVRIBQDBDXORTXH3URIBLV «GIODY KB HERX]B 3URIR¥R
ODXULFLR *RGR\ H SHORV SURIHVVRUHV -RUJH 5RVD H (PHUVRQ 5

$ SDUWLFUSHDIR¥RFRPSURPIGMDIRVWLVWRIPOERVFDHUHFXUNKRNYUFHUKH \
IRUWDOBHORMHMHSWHVTXLZBDVHQYROYHRIORWBEPREHQHI E6DRRPXQLGLEL
DFDG-PLFD H GR VHWRU SURGXWLYR UHJLRQDO
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2 'LDGD$UPDBHQJHQKDAR(P«<UFL¥WARD VL ORHEM®HE WIRGDD G HD E U DO R
% DWD GK¥RJHQKDWHERPEDWRUEDWRP XPDVROHQLGBGE L [DRSE W GR
IRUPDWXUDV GR TXDUWHO HP 3LQGDPRQKDQJDED

$)DWBEQGDPRQKDVWHRIHS UHVHOMBBRIHVREBDXULFRERUHIRUO©D:
RV ODORV LQVWLWXFLRQDLYV FRP D FRPXQLGDGH ORFDO H DV )RU

$ FHULPYPRQWRRPD SUHVHGEGLYHUNVOWRULGREHWLOLWPBDHYD QGG F
LPSRUW KQ ¥ WOIHH\FB U D VB &JQ FHDQ K MURE R Q W HE[RV[R U F WD V L @ H BRURRP R X D
FRQWULEXLO¥R SDUD R GHVHQYROYLPHQWR QDFLRQDO
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2VDOXQRR | VHPHVWBHXUVGEHOD QXWHQ@MRXVWDIDWRBEQGDPRQKDQ
UHDOL]MWBPD GHOEUGKD XPDYLVMWMPQLERYDPHWROAJDY¥REG B DUGWBYV
DWLYLGDGHYV SUHVHQFLDLY GR 3URMHWR GH &XUULFXODUL]DO©¥R

$ DO¥IRGHVHQYRORMBODLHQWIRSYR | HVHPRBLYDURQLHRIUR SR U F IDRYF
HVWXGDXPWHLY - QFUHDWERDPELHQQWE X VDS URQL P DRMERQ K H F L P MGHW B /1
GD UHDOLGDGH SURILVVLRQDO

"XUDQBPWH. V IRMDO X QRVY HDRBRUW X QG BFIRHKHEHRFHWRNFQR OHRURW YV C
GMHPSUHNQULTXHKNXO®SERP D @D G - PHIR W D O HIHHQAGHR] UHDXOMB ) VW L W |
GH HQVLQR H R VHWRU SURGXWLYR
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1RGLD GHDEUDSURIHYV\&RUWDO®HF FO

)DWBEQGDPRQKDQHDBIXJRX LV MW
SHOR DJUJQRPR 5RJ«ULR

RUGH Q BRRWMJ U DFOB SHO D
GDQWHWOHYBQ®RIFHSFLRQ

RJQHJCDEJ_I-RJLEIRD]HQG:CRFHQEISDRJ[D
FROQWHIRWRWXGRFDQGDPH S IMRD

SHFRKLERPR HIHU-Q
DSUHVHQ@WDSBAMRSRERBD RJU

LPSODQWDO¥R GH XPD QRYD WXUPD YROWDGD D HVVH VHIPHQWR

$ LOQLFLDWLRODOPRP SUR

RO IRBWUW X Q L GHGRHWP D © ¥
DOLQKDGDV ¢V GHPDQ

VSHFLDOPHQWH HP £UH
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'LD SDOHVARIP SRV EIR
5HQGD HJUDYDGRR (SLVUGLR
GDr WHPSRUBRS3R G FDARM H[¥R
)DWRBEQG® S DO HVWRQDVRKPD
SDUW.LF LGGP®E R QRRFE X U ¥ R—H
WHYDW & [ DOXQRWYLHUDWPLUDU
GY%YL&RE WDHD W XD O L ]-D5e-Gl &P
GDVDWXDOL]DWRBVRY WHPDYV
FRQYHQFLR®MDMWNUHD O L]ORD
GHFODUDRY¥RDQDOLWWDLEXWEULR
JHUQDQERQWRERUGBXVXQWRYV
FRPRBHFODUDIWRWRE&DVKEDFN
G5 HFH)MW®H YD PRXX UL ROQRV ¥ R
Q¥RSHUFB r (SLVuUGG® r
7HPSRUDGDPR V¥R G F X\ DR

DU QR GLD

2VHYHQWRUYF D LRLR "KLMYV UH L Q D BHR@\W R QIR\H
SDUWLFLSDUDRGLOBR-PSRVERSHQG®ROLGEULR
UHDOL]DGR HP SDUFHULD FRP R 6KRSSLQJ 3£W|@LQGD QR GLD

$JUDGHFHDRMRGRWURIHVVIRAUSIVUWL F LG DBWDAHWR XIDT XHOKMHQWLOP T
OLEHUDUHDXWOXQRRQWULESDQRR XFHVEBDWLYLGDB®H R HQULTXHFLP
DFDG-PLFR GRV HVWXGDQWHYV
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$ FDPSDQERHVWLBEXODAYRGGDMSRU
QDWHGHNRFLPRWR DSRLRRWOXQRYV
IHW FLPDQGHU" HY GHRWYDGBWOD
SURIHVVERUHDLGKHHHVWE IUHQWHVWD
HGLO¥®R 9HVWLEXIOD/WNMHPDQD
SURIHVVRDBE«BUDYRSXWDD 5£GLR
$SDUHRHDGEPDQRYIDL[RERORFIBRED
I[UHQWHVFROBR PDWHULH®LY XOJDO¥R
UHFHEHSRDHPD QIHVWEFD Q®&URR QW R
SDUDHDODMUVLWR@WDFRFRDSRLR
GH WRGRVGD FRPXQLGDGQBWHF
SLOQGDPRQKDQGDIHEDLY XOBRDUWVVD
FDPSDQKD GH 9HVWLEXODU

6 HY R FEX HSD U W L 6 OSIDRIS D QKDR F X U H
D SURIHV\EFOHLIEMDP RMX QWRM R
QRVVRPHOKRBRU QRVVDIDFXOGDGH
$JUDGHF HRPBR GREXHELEOLRWIHIFEULD
JUDYDGRR GHRHUE'TXHVHWPH LG H

YLV XD O L FOue) HYLFRYW RQDS £JL Q D
GD)DWHFYRFM&/ HJIX®RVVIEJIL QIR
~QVWDJUDP #IDWHFSLQGD
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$)DWBIFQGDPRQKDVHDERPXPIDIJHQDBO W LG'HDQ L FL DVRIOWDYE RYWDOHFL
GRSURFHVYNBHMWIDRUR[LYPRF@ DFRPXQLGHPWW - FHA¥RRQ G X ] ISGHIMR P LV V ¥
GROHVWLEXREIDWFRRUGHQGDBFRR IHV\EOHLEH KD GROHHN. Q F O XHP/ LW D
LOQG¥%»VWULDVY HPSUHVDV H HVFRODV GD UHJL¥R DO«P GD UHDOL]

2 REMHWRF RO DY UVLE L GLIGQ\GW L WEXLLYOXRM X U VARV/S H U LRUULHV XH.LDWRWY D
QRYRIWW X GD®NYHYGDPRQKD®BDED YR YL Q KIVD W L Y L GADISRHEAEPR Q W U L E )
SDUDVWURUWDDFLRQBRFPDFWRRXQLGBGIHGHQFRBRBRUR P IGVOMRV AR PD
IRUPDO¥R GH TXDOLGDGH H DOLQKDGD ¢V GHPDQGDV GR PHUFDG|

-QOWUS HVHP 2 ZZ YHWEX®UIDWF VS JRY EU E
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$ )DWHEQGDPRQKDQHDBBIR

GLD GHDEUGOVK ¢V K D | JHLUD
ILWHUGBBE®6 H (QFRQWBURILWRU
)DW HHPSDUF HFRRIPD(WHR¥RRP H V

GH $UD¥%MR

&RPRWHPMDXOKHURINY HQWIHRP
FRPRREMHWL@RHQWDY DWLWX
SURPRYBUNURBIH H[SHUL-QWLE
YDORUD]PWR G X @RV HUERX QL Q C
HVWXGDOWHWYVVRDARPXQLGD
HP XP DPELHQ®HDSUHQGLHDG
FXOWXUD

$ SURJUDPDF&XRNBBEPGLYHUYV
DWLYLGBERGAHYDWH SIBRSHD XWRU F
GRDOHRWURGBOLYUHRVGRW¥EBH
DXWRHBRGCIDHOHLWSXUWRSRUFLRQ
PRPHQWRY GH LQWHUD®O¥R H |

$EHUWR S%EOLRRHYHQWRUE
UHDOL]RBRGHSHQG-QEDDNWHF
3LQGDPRQKD QU FRM YL ®/MRGD
FRPXQLGDSDHWLEHY B OHEUD
GD OLWHUDWXUD H GR FRQKH

J\'




1HVWH P-V FHOHEUDPRV PXQGRV HQFDQWDGRV KLVWpULDV LQHF

4XDQGRODPHRPOLWHUDWKGEREXPVVRFDESBOQOWULPHILDYKID H L WDRU |
HQWD®WRNBNYV VDBV UBWUPDQHBFHOHY DARWRHYGRY L GMDX VW D PSFRIDMEHR U GD L
WHPDV XQLYHUVDLY FRPR LGHQWLGDGH «WLFD H UHOD®-HV KXPI

&OEVVIFRRPWR 3HTXHGR QFLGHBEQWRIGHEDLQW ([XBKHWRSOLIIERPHV VI
FDUDFWHXP\DYDRBD DW.IPSEZDRUPBDVSURIXQGRIVHXWLJIQLILFID&ERVaQBL
KLVWHULD HQFDQWD QD YLGD DGXOWD SURYRFD H FRQYLGD ¢ UF

(VVBLEORBRRGLIHUHI@QW K\DY L GIDW ¥RDUFDQWH
TXHREUIDQKRMHOHLWROWWDWEPMEODBEK OWR

FRPR SHTXHR®®R QFEBHDPHFXWLYYRWUDQVSRUWD

DVWXDVGHLPDUR XQLYHBRBSRUDDEIRMRGD QGR

WHPDV FRPR OLGHUDQ®D SURSuVLWR H UHOD®-HV GH WUDEDOKR

ODLWGRTXHXP H[HUF EHRRVWD OBLYD VDWDU
OLWHUD@IOWIRFRQWHXWRYHUVEWREWERLU
HVSD®RUDPRYDYWHU S U HE Q ©OHEWH W I$F DYD O
DOJXP®INVSHUJXPDDRFWRPSOHEDAM GFIRQWLQXDP

VHQGR DTXHODV DSUHVHQWDGDV QDV KLVWpULDV PDLV VLPSOHYV

5HW R PHWWV RE UBRGHWHXPD IRUPGHUHYLVLWDU
YDORUHHVWLFADW HHDYW ® QDO LYVDSHFWERY £ 51 o wWHEEUL
KLV W L BIEKROW SWHWH QWR D UUDWDXBY VVR GH 6RX]D
W W ¥@RRW H P S R URRAHRRIW USRW\WRRB O LB YV H

GLEORDR DERUGWWPDVRPRDPL]DGBRGHU
GHVLJIXDE@BDBERHOKOWM TXHVWFHQ WWDP\E « P

QD IRUPDO©¥R DFDG-PLFD H FLGDGY¥

D 6XH(

ODLBRT XH) RV W DOHUIDW H ULDQN B @M IOIDG X XW B H[HUF GHRROKRRX Q GRR P
RXWUDV OHQWHYV PDLV VLPEuWOLFDV PDLV VHQV YHLV H PXLWDV

9 RF~ VDELD TXH QD YAEQRWWFD GD ) DVIAF VWP RV YEURV
QYLRV LQI DOVIO LQI DQVR MYHQLOH RXWRV SDULD GILVXLD GH
@] HU



2 'LDOXQGLEORLY URHOHEWPG RG HD E UIIRL
LQVWLSHKBADE & HWHPRRREMHWQFRQWLYDU
DOHLWRBXEOLFBGNREUDVD SURSULHGDGH
LOWHOHEWXABDORSRUWXQ LGHDGHVYWDBDU
LPSRUW GROUDYRPR'H FXBAHWUDQVIRUPD®¥R
FXOWXUDO H VRFLDO

ODLBRTXKKPREMHWRRRG JLVRDQ YdXP D
IHUUDPH®NMWUDQVIRUPGO®¥RGXBROHWLYD
1XPDPELHGWH VLWQRFQRORQDIGBR QRYDO©¥R

HDS U £WRFF0S DIOPX JO HG HV W DO H L VDX/WIX P H

XP SDSHQQ ®DLWVWUDWHURR DSHQD YV
DGTXLUIQURUPDOMRFQLKD GHVHQYROYHU
FDSDFLGBLGHN H U STHHIWDML RQIODRIQ[ - H M
UHVROYHU SUREOHPDV FRP PDLV DXWRQRPLD

$ OHLWPSHDWBSHUWHVWRWRSDQVDPHQWR

FU WHARUWDGRPSHW-QRLDNVQFEDUR

P X Q GRRW U D E BB@KI\H V W X G DRFVRIQWDRAPR

GLIHUHQWHY WLSRV GH WH[WRV DFDG-PLFRV OLWHUEULRV RX

LQIRUPDWRYRWUSEXRIRUP D CA¥RWH BUDIONVHUBWKXKYPHFEBOP IPMRIPSUHH C
UHDOLGLGHUNMWFDWPEYDWHDSDQOBYUVEBRP XQGRVSHFIWRGDPHGW DD
DWXDO¥R QXPD VRFLHGDGH SOXUDO

'RSRQWR LVRMREQFOXRERYWRPEFXPSXBP D XQOYRFILPSGRUW BQ B/GIL RW
LQLFLDOWH-QBHM QWANRWRGB R HGXGHNLIXDORDHWHNNW AV RFR QKHFL PHH ¢
FULBRIRUWXQIGGHDBWNQFRQ VAR UDL | HU HYWVUHA/M VW X G DSH¥FAXVYF RN B® LY U
GLJLWDLVY DXGLROLYURV H PDWHULDLY DFHVV YHLV WRUQDP D O

1HVWHR QW H]BWFE O L FSWiH BTV HDS H QPRHV SDOE R Q V XHB\W B WU HXPDPE L H Q
G HH Q FR Q WR\RF R E HFJRMQDV W UXHY PR H PHELEOLRWHEM X ERDW XRPRHGLDG
GDLQIRUPDO®RHQWLD DMHERKERQWULESDUBRRUPDO®ROHLW RURWLHF
DXWIQRPRV

&HOHBHM/®DD VRDL DO X Q G LARDL Y KRS R U W DUHNMRL IRFAARP SUR P IFRVPBH G XFD ©
FRPPLQFOXAARIRGHVHQYRO YXOPRHHBQQRRE HF R Q KHXHPUH VP R X PP X Q GIRD GYDH |
PDLGLILWDBHOHUDGRUDEPR QW LOKQGR DGDWDLBYRGHURNMHWMNNUDPHGW
WUDQVIRUPD®O®¥R

8P OLYERH UPMRR) Y HEIR/EY RFHHFKD GRXD WY ROWWT XHFQ&ER XDUBDHIRD\
GHVWUX GR SHUGH VXD YR]
JUDVH DGDSWDGD DWULEX GD D 9ROWDLUH
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1 DVFH XP D QRYD VHE¥R QR -QIRLP DR

$SDUGHYM®BLO¥R RLQIR U P DBA)DAVRBIEQ G D P R Q K DIDIDKEB QR Y R
HVSDOR SHQVDGR SDUD YRF- FRPXQLFDU PHOKRU FRP PDLV F

SLYHPRFP XPPXQGRQGWDEWWH[SUHVNDOWR @DGLIHUHQ®HE MAD® XP D
DSUHVHQWP&PRHQWUH HPMDEHD X CRDXDWQDV QWH U BBRGIMD GL I

FRPXQLEBRYDRXLWRD«BHIDOPHUWR)YRUDPHMWYFR OXOHQD YRIDIWD QL]D
LGHLDV H VH SRVLFLRQDU

« FRP HVVH SURSpPVLWR TXH QDVFH D QRVVD QRYD VHO¥R

$TXL YRF- YDL HQFRQWUDU WRGD VHPDQD

e GLFDV SUEWLFDYV GH FRPXQLFDO¥R

e RULHQWD®:-HV VREUH XVR GD O QJXD SRUWXJX-V LQJO-V H H
e HVWUDW«JLDV SDUD GHVWUDYDU D IDOD H JDQKDU FRQILDQOZL
e H[SOLFD©-HV VLPSOHV VREUH G¥%YLGDV FRPXQV GR GLD D GLD

7XGR LVVR GH IRUPD OHYH GLUHWD H DSOLF£YHO SDUD YRF- >

SRUTXIRILPRREMHWIXYPRVE WHOMXGDVUHFRPXQLFPMHOKRUHP TXDOTXH
FRQWH[WR

$FRPSDQKH SUDWLTXH H DSURYHLWH
6 XD FRPXQLFDO¥R WDPE«P SRGH HYROXLU XP SRXFR D FDGD VHF
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1¥R WVH HVTXHEDP GH YHUWIFDU FROMIOMP HOM R WVHX HP DO
LOWMIMFIRQDO ( ® « XP FDQDOGH LQIRUP DEXR RILFLDOGR &HQAR 3DX®
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