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‘0 8P SRQWRSRUWRDMWHI ¥R
SRVV YNOORULFPOURXWUR/HP
YDORUL]DU D VL PHVPR"
6LPVHUHVL\RWRP HF R Q K HOFR-MJV R
YDORWRVVDPVMUWXGRVVRDOHQW
FRPRYDPRWHFRQKHEBRBXWUR"
6RPRMVSHORRYHUGDGHPRER
RXWRBRXH[LVWPQUVPDVRTXH
DFRQWHKAMKHQDPDLRUGDWH]HV
Q¥R WHPRV FRQVFL-QFLD GLV
‘0 < DVVLWDPE«®DTXHVWER
VH[XDOLGDGH"
*WLPBHUJXQWOFRVWXBR]HD
VH[XDOLGDGHDID] SDUWHV X D
VD% GHODRY¥RIRLFULDGPSDUR
UHODFLRQDPH®WFR R RXWUR
~QIHOL]PHQWRHWHPRWHGXFDO¥I
VH[XD@XHPQDHVFREDPDLRIDUWH
GHQUWQHPQDHGXFD@WRPRVSDLV
QRVWDH[XDOLG\DHFHVWAID U-QFLI
1¥RDSMQGHPRROKBUDBOFRP
VHEHYLGROBYH[XDOLGRBMWVD
SRW-QEHDPLGBHP SULPHIOXRIDU
SUHFLVDPRWROKBUBOBXUDU
HODVHQWSWD]HRRP VHXSUUSULF
WRTXHVH GHVFREUHU GHSRLV
FRPSDUWLPRKPMR RXWUWRDLQGD
DVVLPRFRQWDY HQ GRR V \HI ¥R
GR UHODFLRQDPHQWR DSHQD\



6H XDOEDCH
SRGH \HU
HMDED

0 6H[XDOLGDGH SRGH VHU
HQVLQDGD SUD]JHU WDPE«P"

&RP FHUWH]D 2 7DQWUD « XPD

ULWLPD IHUUDPHQWD SDUD VH

GHVFREULU SDUD RV FDVDLV

DSUHQGHUHP FRPR GHYHP

HVWLPXODU R SUD]JHU HP VHX

SDU H H[LVWH KRMH YEULDYV

IRUPDV GH DSUHQGHU PDV

FODUR « QHFHVVEULR EXVFDU SRU

SURILVVLRQDLY KDELOLWDGRV SDUD

Q¥R FDLU HP DSURYHLWDGRUHV H

SHVVRDV GRHQWHYV ‘0 2 TXH « R WDQWUD "

VH[XDOPHQWH 6HU XP < RFDPLQIGPPDFHLWD®BRRQV FL-GQRAWXGR
7HUDSHXWD 6H[XDO 70 Q@ WHKLWR GRTXHHVWSUHVHQMWRTXHURNGD L
XPD SURILVV¥R PXLWR @QD®@RBVDFHLWIBWL[OTXH HW U D Q V | RUHP\HW
TXH HVEDUUD QD SUUSPRYLPHQW®HUJ«WLEFRVSHUWBQ@ER LQRF
VH[XDOLGDGH &RPR FXARADOUOGRP DILOR V RBHYR G\DX U J LK D &
RXWUR VH Q¥R FXURX WXIVRDU L JHMD VFBEF X O WHXJIDDY L GRYRXH LY L
SUPSULDV TXHVW- -HV" (QRPDIBR5LR-QGRQGKRMHFRQKHFERRR
VH FXLGDU SRUWDQWRBRTHVWY¥R 7HP VXDV UD ]JHV QR <RJD
H[WUHPD UHVSRQVDELOQGDBGIWVRDOPN@WHGHV H[XD O L GINGHER]
TXDQGR HVFROKH HVWIEHRR FRR YRF-"

FRPHFHL SRU PLP SUHFLWBXDVWBPLQRRLGBH DQRSRV\E ]JHWXH
FXUDU PXLWDV GRUHV IRLXP SURFHVE®RPXLWDLEHUWDGHBXW I
HPRFLRQDLV OLJDGDV FRQKHFLPHXWWRBPXUDILVVRERVHPLPQRV YV
VH[XDOLGDGH WUDXPDRARWSERPEDYLO ISRYWUMWRGDWRW PLRU
H VRPHQWH TXDQGR PHQYMQOWM HRXSRVVEL]HUXHH VW R XY H QIS IFO VH
FXUDGBRQVFLHQWH TXADLSOHGBS D]HUXHM ¥ LYQDPLQKDLGERPLJI
HVSRQWDQHDPHQWH UWPWREODPDPHI XQ¥RDFUHGIMHEKHJIXBRESLFF
IRUPDU H DWXDU FRPR SRLFRQKH FHEMAR VWM HUHXB RV \GR |HQ ¥R

DMXGDU DV SHVVRDV GH SRVVLELOLGDGHYV
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0 2VRFLGHQ@MRD/HR ELBHRQGR7DQWRMRGH
OHYDHIQWWRDPRWHVROXPWUREOHP®PXPH GH
LOQOWHUBWWRGRRPRVDWLVIBORRLVVLIHRHNYRDO
SRGH DX[LOLDU QHVWH SURFHVVR"

2 7DQWMIRH[HHPQRV\SRW - QHFQ B U J « MQFE VW R X
IDOD QOGTRL.RPHQ®HB UD ] FHWR LWV WIRJUDQBMWX YRFR
TXDQGOMRIDOBP 7DQWOR JRHS HQ WP 6 H[RH Q ¥ R«
QDGB®LWRYRX [SOLRIDEDVEDFROXRQGWDPE «IR FD
QRV\IRI¥RIHQWBOLVWPRDXVLMRHUJ«WIRKD Q GR
GHVSHUWBRPDR HDLEHUWPYEHRHOHWUERUGRE B O
TXH RESIHCFI®O X QDNRWR SROFDEH@B[SDQ ®HD PE « P
SHOBWUQDRVVRRGMHUY LWQFLDGRVH[RPDVQXPD
LQWHQ V LPGIIpEWH X D Q GLR/ VIRF R Q WIHDAXIP PRYLPHQWR
QRFRUSR QRVOLEHUDPRWMUDY&RVRP YR]YEULDV
H[SUHVVGHYHR FKRURJULWRILVRHORNANPLVWXUDP
GHVOLJDOBAWSHUPLWDY®RPP-[WDVKH DRO «P
GRRUJBRFRRHFLGRGRVWHR Y LPH QYR U J « WIUR
JUDQGRPXGDQOQBYLGBHVVSB VVRBUDEDPXIDWDV
TXHVWHWUDKBRW - QHYLDGID]HQGRPTXHDSHVVRD
HQFRQWHBKRWHROXOQDYLGEPDDPSOLWGXRSH U
DFRQWHRANWHEULDMUUBRWDBR7DQWSDUBVWH V
UHVXOWPRREIWHGLWD®WNVYDRDVVDINPQVRULDO
WoQWURLBBEVSLUDB®ERQOMQILFISUHFLVDWRD]B U
FRQVFL-QRLAOU SO UDPHOQWWLOHQKIRDXQGDPHQWR
GR 7DQWUD

0 7DQWUD « 08-72 PDLVY TXH DSHQDV VH[XDOLGDGH "
6LP FRPRMEGLVVBFLPDBx XPDDXWGE&HYVFR E HWNWDL
PHVPRXPDDFHLWD®¥UXIPDREVHUYD®¥RIPSUH
ROKDQSWRDY/LHPHQRVDSRWMDQ®RGHGRBDUR RXWUR
5HVSRQVDELOLGDGH FRP VXD SUpSULD H[LVW-QFLD
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TXCGRRPHORKRPPLOQKQHFHVVLSGBGWHRIHWUDQVIRGRDWBUYRIXQGDV
HPRFLRODIWHSDUDPRERMXGEHRUWRSDFWRPLQKDXWHRVWLHRD
DEDORBXUHWDRD®WWRHPHXIHPLQLGR HFLVOMDMXGIDHOD SD UHFHAX
PEJLFRTXHDLFNFHVXUSUHHQPRIHXXDSL@DIPLQKIPWKGDQCAOIMVHUQD
HPUHOMR® DXWHRVWLPNGRUHMR7DQWRIIDHQY RO GHXPDIRUP W ¥R
SRWHQWH TXH PH OHPEUR GH XPD IDOD (X TXHUR IDJHU LVV|

( IRDSDUWGHVWRPHQWRHGHFL®JHDIRUPDOMRVXGRTXHRVVH
QHFHVVSDODUPHWRU @PHOKRHUD SHXWIDNVNURFDPLQRERRRLEFLO
FRPRGNFDVPORDFHERGDUHMHPILPPHXSURFHVWRRP7HUDSHXWD
7TeQWUKFIRTXHAOKHSDVVPHORBURFHVQRREDVWDHUXP FXUV®RH
ODVVDIHRQWUERBRO PDLRUSBQVOBRLVUOHYDPRRXWWDRVRQGH
IRPRWHWOWMYRGLIRXHQ¥ RMUDPDVVDIJHRHDIDWUDQVIRUPBOHH\YLVD
VHWPXWREHPFRQGX]LSRWHX/HUDSHX\WDWUDED QRRVIIBW G U - HV
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‘0 9RFWUDEDWDKDSRWHQFLD M\GIDESHREGBE :0 4XDUHSURSHVL
GLIHUHQWHYV IRUPDV" GLDQWSHD &RQVFL-Q
6LPHXVRXPDEXVFDGBHOLPPHVPDQ¥R/ RVVHIBH[XDO"
UVUBRXOHRQE®PDVFHQWHIP VDILWHODREP 'HVGHPHX LQLFLERD
FDSULFUBRPXRHVFX®RVWUPLORRRWIXHRUWHR H[XDOLGDGHPDLYV
VHRD DKDKDKDRBR HEHPRTXH XHUHPL]HPDV FRQVFLHQWH PDLV
HX VHLR TXH« HVWDID SHOKH WDQWRIVHMRDXGE£YHDXHIRLXP
$UWLVWLFDFHPEWHH H[SORSRLYPRD DUWH SURFHVSRLWX Q¥R
JRVVBRGHVDII$SRYH]HSR GBIWGDUXLPDWXQ¥R WLQKBVWBRQVFL-GC
PH DIHSHQGBURFXWMBUHDSUHQGHRP DV DQWHSR 7DQWUBX
YLY-QFLOWPHVXEPHWHRVFREWH PDUDYLOK RI\DFE RQWUWHQ X J DU¥ R
VDLU GD JRQD GH FRQIRUWR PHVPR TXH G£AFR GHUSD U IQXE
‘0 2 IXWXUR SUDFRRFG6H URVD RX GH TXHTKRIUBI'VWEBLIDGRDOJF
(X WHQKRQVHLRBVKMHXQ¥RIRVWPRXLWRHPH PXLWRPDLRUTXH R
SURMHWDXYWXURVWRIVR « GHY LY RPRPHQWRSUD]HU VH[XDO «
SUHVH@®XWMHUWSURMHRRDQRPDWKRMPDLY WUDQVFHQ GHSWHQ
VLIQLILFPMMRBUPLP«ID]JHWXGRITXH XHURR GHVHQRM FDUUHJID
KRMH +RMH « FRU GH URVD D FRU GR DPRUW PXLWRDPRU H
‘0 (P WHUPFOWLOLMSHWWRILVVLRROPHYWXD VLQFHUDPH®®HV H N
YLGD" PXLWRXHRVFDVDVW
(VWRQXXPPRPHQWRPPXLWFRLVQRYDY XP FRQHFWGIRVGIRRUPD
GHVWHMRPHQWBHWFRQILMFUHGLWMUGHVDILDWH FXUHPHP VXDV
H[SUHVVRHPHXVRXFRPSDUWRPKHXBHOKRP UHODO© -HAH DMXGHI
PHX VHIJPHRWREUH VH[XDOLGDW@REUH) WUDQVFHG@GEDMFRWVP
SRWHQFLDOL\WREE URDXWRRQKHFLPH@WRRPDLBURIXQGL®DGE M
H[LVWMMSDGRGHVLVQYYRWHQKMLWHPSKRUD LQWHLOBM UDV VR
SHUGHRPFRLVBSHYVVRDAMWQ¥R QWHUHVMDWPY R RLSUHF LVIDXH UHD
KRMH DEUDOBPXLWRXHPTXHWDPLQKBRPLIJRPXOKHUXHUHBXUD
DSUHQGREBLIJRRPSDUW IMMHKO/WDEHURRPLIR  VHXW UD X PHDS/D U O5WH
VHYHUGDGFHRPRIRLQKIDP OMEDPRPHVPRXH ILQJIXNHHOBVWIAVLPL
PXLWDIW]HY GLVWo QFL@HLWEYIRPOVR DPRWH VH[XDOPHQWH
SDUFHWERHQRUPHWRPPHXVGRLMOK®WDGR
*DEULKM/IXFDVXHPHDSRLDPXLWRRFDPLQRKRH

HVFROKL FRPR 7HUDSHXWD 7o QWULFD H
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‘0 9RFVYHQWKULRVLEBDGHIRFHVERVXWRFRQKHF IHPRHHQMWRRULD"
4XHP WH HQVLQRX D DUWH GH VH UHODFLRQDU VH[XDOPHQW
6LPSUPLPDXWRFRQKHFkPN@WRFRQW BRRLJRHVPRWHP SRRGR
DSUHQGERPWRGDWSRUWXQLGDEMMRPFIFDGYPHPDL¥RQVFL KW H
PHXBURFHVVRWRHYROBUWXHPHVPRXHKLHPBWBESUDH UUPFKR
TXHQ¥RRISUDLFDQRERWHEBHVTXL@BLWRHQRVuUSUBDJIDRRQWD YV
6 RE WPHH Q W R ULL\DWRR MSHD U HX PIDI H E UQ4 '7 R G RAR M3 PP H Q W R U L DH/X
GHVFRQXRBRXFRLVVIRGWHNP ODGRHVFRQIPHEPDWHUEHVPR
TXHN D Q VBBV V R-DWW ¥R PHV WIDR OR G DX'W R US®RD X H5 HY H U G DHOWW H V
PHQWR BINWW H WHR) GFRX L WKRR QHVWRFH O HBW n S U ISRV ¥ P XL W\R« U L R
FRORFDU D YLGD GH RXWUD SHVVRD HP ULVFR 'HVFXOSH D \
$ DWHS HUHQURF) DAH[XDOPHIX\D-S UH QFARIPPLQKDSU S ULYRY - QFLD\
GHQW®R DQWHERPRVSDUFHLORWLVVRUDFRQWHPHXQ GRHVFRRUL
FDPLQKBGRHPLQLDRDQGRUHPHXWUDXPDEXVRVX QGRV FH QW D
SRW-QFXBE{VWEDPLQKDH[XDOLGIIEHVHQYBPLYQKTH XV EDFDPD
FRPRUJDVPBOHQFOM YUBNUJDOKDQWHHW OLEHWGIDEBEG HVF ULV Y+
VHQVDO¥RIXGISRVVR JR]DU +DKDKDKD

0 2 TXH TXHU GL]JHU DQDWRPLD GR SUD]HU"

2 KPHP HDPXOKHWHAFRUSRRPSHOBWRLHVWYRPHVP R Y HXH
VHQVDOFRVBRIMXDQG/RRVRFDWRYYHPHPRAD SR QVER G HG RR
WRTXHQVRGDDIVVDJKRVRULDOW UHBIVHR KW D W L F D PHHEWMH P
R PHVPR FRP SRXFD GLIHUHQ®D QD VHQVLELOLGDGH
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0DV TXDQGR RFDGRR pUJ¥R
JHQLWDDQDWRPLFDPH@WRH
GLIHUHQWWWGIDW PDQREUDYV
WDPE«PDGYP UHV SR GG D
PDQHLQRWRTXKRW REMHWLYR
GHQWGHK PDVHVVWDPE«P¥R
GLIHUHQ®RIMR KRPHP WHP
TXHVW-H¥W FRQGLFLRQDPHQ
GLYHUGRYXOKHWP VeQVFULW
HVWDPIRWDQGHRRQL DJLQD
/ILQJDPS-QLUDVHXSRVVAR]HU
TXHWDMRKRPHPFRPRD PXOKHU
SRGHRVHRY%OWL SRURD VP RN\E
DWHQGR KRPHPTXHWLQKD
RUJDVPRDVHVV¥ROWWYHF RV
HMDEXODWRULRYV
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0 4XDO D VXD PHOKRU YHUV¥R GH VL P}t
(X SOHQIIOLUP]HQGRXGRTXHIRVWR H« DMXG D
SHVVRIRWPRTX HH XV HHW D P E «I® JHJU VB R LH/XD P R
VHDWUEPQWDBDQODUQKPHOKRWMB UV ¥R/ HW X
PHVPD HP TXDOTXHU OXJDU

‘0 8P RUJDRP( TXHOSIRGHQ IO XHQFL®IY HU V
FXUDV"
2 RUDVPMERFRPSURYDEBRILFERIUD Y% GHOH Y |
RVQ YWGHHQGRUIIMHURWR QRFQIVR FLRWWH U
RUJDVPEBODVVDJHMQVR WLemMA Uk X U U HD O
FDSDHP X GDXP TXD G GRGHS UH VO&/RDRQ RWP X P D
VHV VYD VWEFRUWPLDHQW U KBHU | HLWID S DG H
FXUDXPDPXOKIBBW UDXPIOM I XQEDW\WDPRQILD
QR PRPHQWR SUHVHQWH H WHU D FRUDJHTF
(QILP SUD TXH IXJLU GH VHQWLU"
BHQWLU HP YLGD
2UJDVPR « YLGD

0 2XWUDV REVHUYD® -HV
8PD GDWDQLIHVWDTXHRDLWH VXUSUHHQR |
7DQWAD DS L ®HRJVHV X O WIDGHAM H P/ H5 LV S¢H H
FRQKHPIBW\SDUDXHFRGHV HWMS O IMHXKRUL]RQW
SDUDXHP/HFVREH VWDRHUFGRPXQGR[WHUQ
3DUD HVWHV RV UHVXOWDGRV V¥R LQFU"Y
OXGRX D PLQKD YLGD
OHDMXGRMWRPDXPDGHFLVPERLWLRP SR U W DQDW
YLGD

'HVWUDYRX PHX SUD]HU
9RFIRRFXSL@RPLQKDLIEMDPDYLRX VTXH BHU
YRF -
&RQVHUHFHBPDTXDQWIPDGLQKHINRHVWDY
HVSHUDQGR D PXLWR WHPSR DSpuV D VHVYV
OLQKPHQVWUXMERBHVFDPHVHM GHSRGWD
VHVV¥R OLEHURX

6XDV P¥RV V¥R PEJLFDV

(VWDWHP HQHUJQD UHJL¥RHQLWPRPRYRF -
FRQVHJIXLX"

6HX WUDEDOKR « WRWDO FXUD

4XH DPRU YRF- WHP QR TXH ID]

6 HH XFRQWSIWIRWHXWPLRVHO ¥R ¥ FUHGLW
« LQFUTYHO R TXH VLQWR DTXL
(QILP V¥R DQRVHVFXWDQGRHGEDFI
HPRFLRQDQWHYV
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6RXPDPXOKHXH HPSURWRDD UWHVGEHROD
FRPHFHRPDQOBFULXRP «WRGRGD Q @D L DOER
7TDQWODDRYLPHQWDOORVUGHRRQWDWRD OIDHL
J)DFXOGOBHWBIOLEVWHSEOWEBYQLFIYWQKKR GH
DWUWHKRMHHLQLFLDOWRGRIVW XD TVYRI&LQHPD

(P RFR U UHPYOU X SW3ODRP L Q KDL G DR D IT X FR Ve =
i TR~
7 D Q WHI@W HXFDPLQRRIWUD]HQGLGDPHQW
XPDWUDQVIRYRDYRVLYE:YLGDXHTXHUPXLWR A\\f"‘\'«@\r’/”ﬂéﬁv
D M X GFDYUW USHA/ V R DAVH QV ¥ R P ILIRUP D O&R @}@“@M@”}@
7HUDSHXADQ W U LLFPL F L D GI&RV M R U Q D G DQ GHD %@%%é@%
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SDUIZBU'-I\/I—FRQKHFFHWHPSVRRG:RDXWRFRQKHFLP
ID] SDBUWWGRFDPLQKRQW¥RHDOLRNLWRAXKUVRYV &
YLY-QFUDXSRGHPHGLWD @¥R/SLUDWMR D &IRD
VRP7THWKD+HDBURGD ABGLFLEGQRFDFDWHUDSLD
GDYR]&RQVWHOBOYWKIORYH XLWHD P L QK D33D
FXUD DFRQWHFHX

(P VHWUDW D®HWER4PHURNUH G LTWKRH P DQRV
IDJHQXR FEOFX®RPVLP SWOGHHYWHUWB LWRLGH
PLOWHQGLPH®PRPAEGEMWHWHLWRLWDVHXVHPSUH i —_—
SULRUL]JHL D TXDOLGDGH QDV VHVV:-HV H PHX EHP HVWDU _
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