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« $SRRj SUHVHYDonR GD FXGXWD WDGLFIRQDCH GD
EIRGLYHWAGDGH ®FDO

$0} HV UHD@ DGDV FRP R DSRIR GH

. ( P SUMVDV SUYDGDV

' RDGRUHV LQGLYIGXDLY

, QAYXLO} HV GH SHVTXIVD

9 ROQIWURV GH GIHHQMV i UHDV

0 DUQKD GR %4DVICH & RUSR GH %RP EHLLRV

2 QMR YHP HWXYCEDQCR DAMUIDWDV GH UHHEQIHP GR
QR JHDGR SHD HSHAonR DWP FRPR RIHUWHFHU

RUHQWoR GH GHVFDUM VHBMYR QDV 1D] HQGDV
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« /IRFDO GH DWHQGLPOIQWERY QDV )D]HQGDV 6HGH
SDUFHLUDV GR ,QVWLWXWR $OPD 3DQWDQHLUD
YDUDQGDV SDUD DV DWLYLGDGHV

« 7ULDJHPYDOLDOmMR LQLFLDO SDUD LGHQWLILFDoO!
SDFLHQWH FRP HQFDPLQKDPHQWR SDUD D iUHD

« 3ULRULGDGH GH DMWIHRQGLP HIIWR/ DQWHY PXOKH L
SHVVRDV FRP GHILFLrQFLD 3&' H FDVRV GH XU.
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e« SUJIRLBIHPHUJrQEHDOL|®RHBIRLPHDMRGLP HQR/ R\
ORFBDFLRQDPGPIE R UVQF O XDYER G L Pl Q MER
O0DULQ&RY% UDWHUYLSBYW L F XRRDISERM% RP EH LK RV
GHPDLV yUJmRV GH VHJXUDQoD

« &DVRALU~UJORRW JIHQWHVH Q \U BSoDrFR. HOMGL FD o m
TXDQQRFHVVHUIQFDPL QK DFPIMHOWA L G BEWD ~ GH
DLV SUY[LPD

(P RVDWHQGNREBRQVVDUDRHIXKE QRYROX[R
RSHUDFLRQUDFAQORULDFARPD XWLOL]®HHM®RLTXHW
SHUVRQDOL]DGDV SRU iUHD GH DWHQGLPHQWR

(VVDPHGLABLDGRWDE® DGHQWL I ICARDMSDKR L H QN H YV
UDVWUHDELOLGDGH GR VHX DWHQGLPHQWR

$OpPGLVVIRILLQLFLRGR

W H\GARBL VW HHPBD QWD QD O
IHUUDPHQWRID WD ®R
JHUHQFLDPHQWRSRYV
DWHQGLPHQWRYV
DFRPSDQKDRAKQWRYULFR
GRV SDFLHQWHV

6LVWHPD HOD BEBRUDKAR SRU
%YH]J]HUUD % DI BRQR
+HQULTXH 5RGULJXHV



" C A A ACA
A1C AA WA

$\WQGP HQR IRUHDD DGR H FGMYDP HOM
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LQUDHMK\MUD DGHTXDGD SDUD WHDA DonR
GH DYD@monR R\B® RYJIFD

7 RBOEH DMQAP HORY H SIRFHGAP HORV
UHDO DGRV Q@i UHD GH 2 \BP R&JID GXUDQM
RV  GRIV GDVGHDWMQGEP HOR
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FDP SDQKD GH YDRIGQDonR DQMI ELED
GH FrHV H JDRV HP - SURSUHGDGHV
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$ FDPSDQKD YMD SURPRYHU D WVD~GH DQP DO
SUHYHQUD GWHP IQDonR GD WDLYD H FRQMEXIUSDUD
D SURWONR GD VD~CGH S~EGD
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e 2 UHQNO} HV GH$ BQIDP HOR
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LPSRUWGRSALIDI QySWHFRRRRHUUDPHQW
IXQGDPHGWDm®XPHQWDMUFKDQ F H5\H
WUDWDPHQWR H UHFXSHUDoOmR

) R U DIPS U H V H QRAUD. Gl  WAVOROB MWW RGJHH V
ULVFRLQDGW DOHUMID UHOHYKkGRLD
DFRPSDQKDPHQWR PpGLFR SHULYGLF

&RPRSDUWHD DWILGDGH SDUWLFLSDQ
UHFHE HQD/RV U % 0 MAWFRORVD H H D O DR
DXWRH[BMHPDPDVFRPGHPRQVWUHD 0} H\
HVFODUHFVRIEQWRNFR U UG HFXWi OR
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2 %RP EHLR $GHP DUS$GHV P IQMIRX RUHQWO} HV VREWH SURFHAP HQRV Ei IERV CH
DWQEP HQR HP VDo} HV GH HP HUr QFID GXWDQM D DIIGDGH IRDP  DEREDGRY
WP DV VREWH FRQQEo}HV GH HQIDVIRV TXHP DGXUDV H DAGHQMY FRP DQP DIV
SHORQKHQRY RV FXIGDGRY [P HADRY WHFRP HQEDGRV SU WDV TXH GHYHP VHUHYMBGDV
H D IPSRWWGAD GR DFARQDPHQR U SICR GRV VHYRV GH HP HUr GAD TXDQRR
QHFHW R

) RDP IQRWP DARV RV FDQDY GH DWQAP HOR CH XUr QD FRPR 6$08 H
&RUSR GH %RP EHLRV IOFHQIYDQGR D DARoNR GH P HAGDV VHI XDV H EDVHDADV
HP SIRRFRBV GH SUP HLRV VRFRURY SDUD VHI XUDQOD GH \RGRV
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DWQAP HQRV H Do} HV GH RUHQEONR YRIBICDV |
SURP RonR @D VD~CH H SUHYHQoR GH GRHQDV
RFXSDARQDLY

) RDP  UHSDWDGDV IQRUWP Do} HV H G-HP ROMBDCRV
H HRARV TXH SRGHP VHUUHDOQ DGRV HP FDVD
DMV (R IGHR GOV DINGEDEHY GERWDY H GXUDQM

R H SHAHQM FRQUFHQWYDQER DV ERDV SU WDV
HJRQY P lEDV
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2 QAMAR 5XWDO (VFRD GV CIXDV
3DQECDOGR 3DDIXi V 0 DR * RAR 6XO
&DQ DR QD) D) HED 6 DQW 0 { AFD DMQCH
DSUR] P DEDP HQM HAXCOOMY  FRP
ICDGVHOMH H  DQRV HP WIIP H IQMIWDO
H GH IQMIDR

' XUDQM D ( [ SHAonR DV DIMIGDGHY YREBGDV
DR S~EGR |QDQIDH MYHQOFRQBUDP FRP R
DSRR GH YROQMIRY JWXSRV H HP SUAVDV TXH
FROUEXIWDP SRUP HR GH GRDo} HV
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) RIDP  DUHFDEDGRY @YURY  EUQTXHGERY SHADIYJIFRV FDGHRY H P DWUDLY HVFRDUAV
DPP GH DGHWHORV XWD DGRV QD DWICDGH WHFUDWIYD ' ID GR &DEHR® 0 DOFR
3DQECHIR  SURSRIFIRQDQER P RP HORV GH IQMIWonR FUDIWICDGH H O HUFRP DV
FUDQuDV

$ FDP SDQKD \BP EpP  UHFHEHX D GRDonR GH FDUIKRY GD P DUFD + RN KHHY H
NW 1QDQI HQYIDGRV GH 9DEKRY 63 QWIEXIGRV j V FUDQDV H DGRBVFHOMV
DWQEGRY GXUDQM D ( [ SHAonR
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$ SHVTXIVD DSRDED SHR ,QAMAR $® D 3 DQECHLD VREUWH VDERDUD SDQBGHLD
IRL DSUHAVHQEED QR VHP IQ UR TXH UHXQIX UHVXEBGRY GH SRRV GH H WQWR
\WFQR.JIED YRGBIGRVj DI UEX@UD IDP .OOUHP 0 DR * LRWR GR 6 XO

$ DSUMVHQEONR WR(H D IPSRWGQFD @D IQMIWonR HOWH SHVIXMWVD H
FRCKHAP HOR WDAERQDO SDID  SURP RYHU GHVHQYROIP HOR  \VXAMMQIVYHO H
DIVUDU YDBU | SURGXonR (D DIUEXGMD 0P DU RIHHFHQGR |V IDP t@V
SDQECHLDV QRYDV RSRUNQGDGHY GH BHOED IQFHOMR DR HP SUHQGHGRIWP R
FRP XQUVUR H YDBU DonR GH VXD FX@{MD H GRV UHFXW/RY CDWLDLY &D HI InR
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2 XWD SHVTXVD DSRDE®D SHR ,QAMAR H IQFDED @D HIAonR CH D
23 IHYDOQAID @ 2 EHVIGDGH @DV 5HIL HV 5 HP RV GR 3DQEQDO XP  ( VIMGR
7 IDQWHYDO

&RP R SDWM GD P HRGRBJID GH FRBMY H SUIRVSHFonR GH GDGRV IRDP  REMEDV
IQRWP Do} HV GRV SDWFSDOMY LQFOIQER QRPH SHVR H DOMUD DPP GH GDGRV
UHDARCDGRY D Ki EMRV GH YIGD FRPR R XVR GH FJIDUR FRQUXP R GH EHEIGDV
DBRy @DV H RXAMRY | DRUHV UHBIYDQMY SDUD D SHVTXVD

$ SHVTXIVD HAV VHQGR FRRUEHQDGAED SHR' U 5 IFDUER 6 \BXWP pGEFR ALXUINR GR
DSDUHBR GJHAYR
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(P UHVSHLWRIDQVSDWRWVYWGEDG RWVWDWtYWHL FRI) G R
VLVWHPDW HNDGHR D WS UHV HPQRWHQRMMRFR QKHFHPIRV
RVQ~-PHURNHDIMMRVLIQLILFDW LPYIDLHIRNQMRHH QW D Q \
DSUHVHQWDPRYVY DSHQDV RV GDGRV TXH SRVVXH

(P ER UDV W H MIPRPARRS/O H W DIDGGHS/HN U D M HDW Q@RI RAP D
LOVWLWRY &RRAX P IM R U QIXGNDH J XH-PF R Q V WADLLHV/HF L P H
H GHVHQYROYLPHQWR

$ PHPYUGBFiOFXXONRLO ISDAEDFRQWDELGRWQ BRFDGF
SRGH VHU FRQVXOWDGD QHVWHFDUTXHYRTXBDUD
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2 DIMQEP HQR @D ([ SHAonR $® D 3DQECHWD RFRUH QDV 1D] HQEDV VHEH
\MP R DGREGR SDD IGHQMEDU DV SUIRSUHEDGH TXH QVSRQEIQDP  VHXV
HVSDoRV SDUD RV DWQEP HQRV H DFRBHP P RUDGRUHV GH D] HQGEDV Y1 IQKDV
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(VWLPDWLYD GRV FXVWRV FR
GHVORFDPHQWR GD SRSXODo
DFHVVR DRV DWHQGLPHQWRYV
GH VD~GH SUyY[LPDV

$VDo}HYURPRYBEOVYSHGLAWRDPHQH ItF MOV GHEHP
HVWDRERS XODHOPRS LVVWRUD |KPIJUD QIGRHSD HWFR Q{PLF |
HVVH LPSDFWR SRGH VHU YHULILFDGR DWUDYpV

FXVWRY GRV DWHQGLPHQWRYV
FXVWRVY GRV SURFHGLPHQWRYV

FXVWRVY GRV GHVORFDPHQWRY TXH VHULDP QH
DWHQGLPHQWRYV

SHGXomR GR WHPSR H GD GLVWKQFLD GH GHVC
FRQVXOWDY PpGLFDV H RGRQWROYJLFDV

$EUDQJrQFLD H FREHUWXUD DVVLVWHQFLDO H|
GH XQLGDGHV GH VD~GH

'LPLQXLomR GD VREUHFDUJD GH VHUYL0ORV KR\
PHLR GD RIHUWD GH DWHQomR SULPIULD H SUF
WHUULWYULR

, QWHJUDomR FRP D UHGH ORFDO GH VD~GH 1ID
FROWLQXLGDGH GR FXLGDGR
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DWQEP HQRV WHDO DARV
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SURSUHEDGH VREUWH D RSHWDonR - HVSHAD® HOM FROMGHIDQER RV GHVDIIRV CGH
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$V SIRSRWBV GH LQFIDWDV SDD SUWVHYDP R PHR DP EIHQM
( OLRP HOBO R GHVHQYROIP HQR KXPDQR H FRP XQWUR 6RFIDO H
DERWP SUWDV GH JHWWR SDWFISDAYD P RQWRWDP HQR H SDUFHUDV

HVDW.J LFDV * RYHWDQFH

' HAWD IRPPD RV SUIRWMRV JHIDP  YDBUFRP SDUMBIDGR SDWD DV FRP XQGDGHV
SDQEQHLDV H SDWD RV SDUFHILRY DSRIDGRUHV DOKDQGR VH | V WQGE QFIDV
FRQMP SRIKQHDV GH VXWNMQEELCEDGH H UHVSRQVDELIEDGH VRFIRDP EIHQEO
IOMIWDGRV FRP RV SUQFRLSIRV ( 6*
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(L[R (6* &RPR DV SURSRVWDV FRQWULEXF

&RQVHUYDomR GD ELRGLYHUVLGI
HFRQRPLD FLUFXODU UHGXomR (
VHOHWLYD SUHVHUYDomR GR 3D
SROLQL]DomR H IRUWDOHFLPHQW

(QYLURQPHQ\

(GXFDomR DPELHQWDO DFHVVR j
6RFLDO 6 DOLPHQWDU JHUDomR GH UHQGEL
FULDQoDV H IDPtOLDV H YDORUL]

SODQHMDPHQWR H PRQLWRUDPHC(
SDUFHULDV LQVWLWXFLRQDLV S
JHVWmMR WUDQVSDUHQWH GDV LQ
LQGLFDGRUHY GH LPSDFWR VRFL
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2 3RVWAR &REHD 3DQBQHLD VXUH FRPR XPD
SURSRWE HGXFDWYD H VXVMQIWVYHOYRAGIGD | V FUDQoDV
& ( VFRD GV CIXDV ° 6DQW 0 {QFD SWRP RYHQGR
DSUHQGE] DGR SU WR VREWH D P SRWQFID GDV DEHBDV
VHP IHWR SDWD R HTXIGEUR DP EIHQWO SUHVHYDONR
@ EIRAYHWGDGH H VHIXWDQD QR FROMYIR FRP D

QDNUH D

$ IQFIDWD EXVFD GHVSHWBU FRQFL QD DPEHQEO IQFHQAWDU R
FRP SDUMBDP HQR GR FRQKHFIP HQR FRP DV IDP t@DV SDQEGHLDV H HWP XOU

XMWV RSRUWXQCDGEHY GH JHWonR GH UKHQED H IRMBGIHP HQR GD DAP HQMonR
IDP .IDUSRUP HR GD SURGXonR VXMMQUWYHOGH P HCH GHUYDGRV
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' MKQFID EXVFD JDUDQM) FRQMXIGDGH DR
FXIGDGR SUHWBGR GXWDQM DV Do} HV
KXP DQWUDV UHD@ DAV QDV FRP XQGDGHV
SDQECHLLDV

$ IQFIDWD SWHYr DFRP SDQKDP HQR P pGFR UHP RR YROQWUR SDID SDFIHQMV
IGHQMEDGRV FRP QHFHWIGDGH GH P RQMRUIDP HOR SyV H SHAonR  SURP RYHQGR
DFRBIP HQR RUHQEonR H DWIMWQFID KXP DQJ DAD j V SRSX@o} HV TXH YLYHP HP
UL HV GH GLtFIODFHAWR 2 SURWMMWR \BP EpP  SUMMQGH DP STDU IX\WMWDP HQM R
VXSRUM SVIFR9JIFR H FUDU XP D UHGH SHWP DQHQM GH FXIGDGR HP WD-CH R
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&RP IQFIDWD YREWBGED | VXWMQUEIGEDGH H
SUMVHDonR DP EIHQEO R 3 URVMR 3 DQECQDOVHP
5HVMGXRV SWRSIH D P SOQEonR GH @ HLDV
VHOMYDV H Do} HV HGXFDWDV QDV D] HQEDV VHCGH
TXH WFHEHWR RV DMQAPHQORVY & e
( [ SHGLNR $ ® D 3 DQBQHLD
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2 SURMMWR 3DSHOTXH) ®UHVFH SURS} H UHX\M) DURV
SDSpLlV GHVFDUBGRY QD HVFRD SDWD SURGX] LU SDSHO
UHFIE@GR DUMVDQDOIQFRISRIDGR FRP VHP HOMV GH
KRUD@®DV 1@V H HVSpFIHV CDWDV $R L1QYpV GH
VHUHP GHVFDUBGRY HWHV SDSplV JDQKDP  XP D
QRYD IXQonR SRGHQGR VHUXWI} DGRV HP DWIGDGHV
HGXFDWDV H  SRAMURWPP HOM  SOQEGRV

FROMEXIQGR SDWDD D KRWP HVFRDU H SDWD D
FRQVFLHQWY DonR DP EIHQBO

$ LQFIDWD IQFHQAYD R FRQVXP R FRQVFIHOWM UHGX]

D JHWonR GH UHMGXRV H IRMIGFH D UHDonR GDV
FUDQDV FRP D MWWHD SRU PHR @D
DSUHQE] DIHP SU WFD



2 SRR EXVFD IQFHQIYDU D VHSDWonR FRUMWE GRV UHVIGXRV  SURP RYHU
FRQFIHQN DomR  DP EIHQEO WHGX]IU |P SDFRV FDXVDGRV  SHR  GHVFDUM
IODGHTXDGR GR @ R H FRQAIEXIU SDUD D SUHYHQonR GH DFIGHQMV FRP  DQP DIV
SHORKHQRY $@P GWR SUHWQGH HWWP XOU D WHFEEFQJHP H IRWEGFHU D
SHUFHSONR GH TXH D GHVWMQDonR DGHTXDGD GRV UHVIGXRV BP EpP  SRGH JHWDU
RSRWXQGDGHV GH UHQED H EHQHItFIRV DP EIHQEAY SDUWD R 3 DQBQDO
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$R ®QIR G-MM SHURGR CQRWD IQAMYlonR \BP EpP  YLYHQFIRX P RP HQRV CH
SURIXQED WMM D FRP R IDBFP HOR GH WV SHWRDV TXH 1] HDP  SDUWM GH
CRWD KIMYUD
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5REHWR 0 DID H' U 0 DUFRV %DUERVD ) HUHLWD UHFRQKHFHQGR VXDV YDIRVDV
FROUEXI0} IV VHX FRP SURP WP HQR H R GBUDGR TXH GHIDIDP HP QRAD
RUDQ] DonRHHP \RGRV TXHWHIP R SUMQJIR GH FROVYHUFRP  HBNV
([SUHMWDPRV CRAD VRIEDUHGDGH DRV IDPLDWNV DPLURV H FRBUDV
UHQRYDQER CGRAD JIDIATR SHD GHAFDoNR H SHR H HP S® TXH SHUWP DQHFHUIR
YIYRVHP QRADP HP yUD
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