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(VWM VBIDQ FHBEW TXHD SD| YDLD@P GHXP FRQOFHVR HDVHSWDWD $R SDJHDU WDQMVIRWP DP RVD SD
HP DO HVTXHP RGDP XP DP DQK¥ P DIVKDLP RQIRVR LOFOXVLYR H UHVSHVRVR ( BIVEP E«P UH®GMAD
VIQVRQLD GR / RQGUOD 3D] HDQGR FRP DV ERDV SIEWEDV GH JRYHLODQED LHVSRQVDELMGEDGH VRADCH FXIGDGRV
DP EIHQWLY (6* RV2 EMMWYRVGH' HHQYROP HOR 6XVWMQEYHO?2 ' 6 GD$JHQGD GD218 R3DFR
* QREDO D 5 HGH &DSIVDAVP R &RQVFLHQWA DV &LGDGHV -QVAQI HOVAVHR 0 DWIHLB @Q / RQGUQD




248(<2/21' 51%3%=($1"' 2"

6RPRXPDRUJDQL]BOWRFLHGDGCHUOALQWXFUDWDRGRNEHQGERYWBIGPLQLVWUD®X¥QODV
PRYLSEGDL[¥RHD]HREHPHW UD Q V| RIHAIDL ®WNEHEHONO - HNK FSURPRYBISSDHP/RQGULQD
'"HVGH DWXDPRRPRSURSuW.RVRWDEROHWLYDBREGM DO H F LEPOHVDHANDRD €K MR D Q By

FRQVWUX©O¥R GH XPD VRFLHGDGH RQGH D FRQYLY-QFLD SDFILFD VHMD XPD |

1RVVRRRYLPRGEW FLP®HW XGRP SRQWRHQFR Q®WHER VYV RID/H LHDVO© - HVMX HF RPR VS « \Q R
SUHVHHR¥RUDG@RRO WOBEHIRO XWXBRVFIFRQVWXRDERL GDBBLMXVWOOFOXWHUKDDPRQLRVD
STXEDGIIHVWRHQW LHFD|GDO ¥RXISFURPROSDV¥BDVVIRRGLUHDX¥RP XQ GRRH O KR Q GRHV
FRQIOLWRY V¥R UHVROYLGRYVY FRP GLEORJR H HOQOWHQGLPHQWR H RQGH R DPF

/ RQGUOD 3D] HDQGR « R UHI®{ RGHXP VRQKR FRBMIYR XP D/ RQGUQD RQGH D
FX@XWD GD SD] VH VRUID UHDAQGDGH H LQVSLLD VRGRV D SDUAFLSDUHP  GHWH
P RYLP HQVR |D] HQGR GD FRQYLY-QFLD SDF TLFD XP D SLEVFD GLEUD HP FDGD SHTXHQD
DS¥RHHP FDGD JWDQGH FRQTXIWID TXH GIMROH D FXAXD P LBIODUGD YIRG:QFLD
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$ QRYD PDUFD GR /RQGULQD 3D]J]HDQGR « XP FKDPDGR SDUD TXH FDGD FLGDGY¥
QD FRQVWUXO©¥R GH XP IXWXUR SDF ILFR VXVWHQWEYHO H UHSOHWR

$ SRP ED VP ER® XQYHUDOED SO JDQKD XP QRYRWJIQUIFDGR FRP VXDV DVDV FR&®UGDV SHDV
FRUHV GRV 2 EMMIYRVGH' HVHQYROIP HOQVR 6XWHQWEYHO2' 6 GD $JHQGD GD218
( VWB LHSUHVHQWICSER J LE T LFD LHSUHVHOW D KDUP RQID H D FRRSHUDG¥R J&EDCH IH GW D D&¥R GRFDO

P RWADQGR TXH/ RQGUQOD HWE DWYDP HOWM HQYROLGD QD FROWUXEYR GHXP I XWLR P DLV MWR H
VXWHQVE YHOSDUD VIRGRV

&DGD FRUQDVY DVDVGD SRP ED « XP &P EUHWM GR FRP SURP MR GH/ RQGUODHRP REHP HWRU
FRGMYR H D WDOM RWP D&¢R

2 DUFR VRE DVDVDVMP ER@ DR FRP SLRP MR LODED@ YHOGR / RQGUOD 3D HDQGR FRP R 3DFVR

* (REDOGD 2 1 8 GHWIFDQGR / RQGUQD FRP R FLGDGH HGXFDGRLD GD FX@XUD GD SD]  ( ®f LH MW D
P DMAR GH/ ROGUQDHP SWRP RYHUD SD| D HGXFDE¥R H R GHVHQYROLP. HOWR VXXMM YHOH UH RWED D
AGDGHFARP RXP P RGH® GH KDLP RQID H SLRVSHUGDGH SDUD DV I XWIDV JHDS HY SUQF SRV GDV
ERDV SLEVIFDV GH * RYHUQDQED $ P ELHQVIDO 6RFLDOH &RUBRIDVIYD ( 6*
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9LVXD® HOM ROQRP H / RQGUQD VXWH GHWEFDGR HP YHUP HBRR HYRFDQGR DIRWED D
SDI ¥R HR HVSTUMR YIELDOW GHVXD FRP XQIGDGH 2 2 HVWI DGRFRP D EDQGHLD GH
/ RQGUQD UHI RUED D LGHOWGDGH GRFDO FROHFVIDQGR D FLGDGH DR P RYLP HQVR GH SD] H
WDQVI RLP DE¥R $ XQ¥R GDV SDOYWDV / RQGUQD 30| HDQGR MP ERM D D FROWOXIGDGH
GHXP DNRUDDGD HP  TXH DWDQVRUP DE¥R QXQFD SDUD DAQKDGD ¢V SWEVFDV ( 6% ¢
YIV¥R GHSD] GR3DAVR* REDOHDRYV  2' 6GD218

1 D EDQGHLLD GH/ RQGUQD DV TXDAWR HVWHDV GH SLDVD HT XIGMBQWY H GVSRWEV HP
AX] ID]HP UHHU-QAD DR &UX] HLR GR 6XCH UHSUHVHQVEP RV TXDWR FROWDHOW GH
RQGH YIHDP RV SIROHLRV TXHIXQGDUDP DAGDGH ( @VHGWP R HVS UVR GH

H SDQW¥R H DFRBLP HQVR GD FLGDGH FRP VHXV EWDERV DEHU/RV DRV SUQF SIRVGR
3DFVR* REDOGD2 18 6lP ERQIDP DXQ¥R R HTXICEUR HDKDWP RQID TXH WR

HWHORDLY SDUD D FROWAKGER GHXP I XVMUR VXXMMOQWE YHCOH SDF TR
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- XQWRRPDW¥RVGDGBWVWRBIDQL]D®PIBY HWBRGHBY2EO IEKR/FDPRUV LBRDFLGDROIGH
WRGRRVVDIRYHRKDUPR @RIIDOGODNGLIHUHQORXBMUDAFR QIO NVWARYD QVIRHPBRFPRUW XQ IGED G H
DSUHQGLIBERFRRPSURPLKWIRPVRHVSDRPARGHSD Q¥RVHNDBEHQBORNGHVHRMRVKPDSUEWLFD

YLYD XPD FXOWXUD FRWLGLDQD

—PDJLQDPRYV XP DPDQK¥ RQGH /RQGULQED VHMD XP UHIOH[R GH XP PXQGR PDL
FDGD VRUULVR « HPSEWLFR FDGD FRQYHUVD « FRQVWUXWLYD H FDGD FRUDC
DEUD©D H DFROKH TXH FULD VROX©-HV SDUD RV GHVDILRY FRP R SRGHU GH
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9%/25—-=%$%0...2 '26 '=5(-726 +80INMH@GHPRYVY D LGHDGBGBHWHMYHKXPDQR PHUHFH UHVS
GLIQLGDGH H RSRUWRKWOYLBEW EBOYWRUHY V¥R FRQVWUX GRV VREUH D FUHQOD GH
GLUHLWR GH YLYHU SOHQDPHQWH VHP PHGR RX GLVFULPLQD®#¥R

5(63(-72 ( $025 $2 35¢; $FUHGLWDPRY TXH R PDLRU SUHVHQWH TXH SRGHPRV R
H RDPRU SHORRRRWWXHD UHGH TXH SURPRYH R IORUHVFHU GD HPSDWLD D JH
DFROKLPHQWR QRV JHVWRYV

35202%0...2 '$ &8/785% '$ 1...2 9-2/EL1&RQKDPRY FRP XP PXQGR RQGH D SD] VHM
DXV-QFLD GH JXHUUD H HVI3HALHDQ@®B @QWHYSHGB FRPSUHHOV¥R DO-HV VROLGTE

SURPRYDP R EHP HVWD® FRROGIWILMAD Q¥R HQFRQWUD HYV
GLEORJR

£203520-662 &20 $ 9(5'(P QRVVR FDPLQKR D YHUGD®GLP
EXVFDQGR VHPSUH D LQFOXV¥R R WBHD\GIHBWRVHR 5 MXR W
DXW-QWLFR H WUDQVSDUHQWH
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'~ f/2*2 (175( $6 '=)(5(1% BH®O®HEUDPRY D LQFOXV¥R H D GLYHUVLGDGH $FUHGLWI]
V¥R EDUUHLUDV PDV SRQWHYV TXH QRV DSUR[DFRDPRHH® RG/HHW R G RXHFHRP REXTNLIG [
GLEORJR « D FKDYH TXH DEUH DV SRUWDV SDUD D FRQYLY-QFLD SDFILFD

('88&%%...2 3$5% 9%$/25(6 +808IRBVRYV FRUD® -HV H PHQWHY VH DOLPHQWDP GD VD
HQVLQD D YLYHU EHP FRP RV RXWURV $ HGXFD®¥R SDUD D SD] « QRVVD HVV-
DIRUPDU JHUD® -HV GH FLGDG¥RV FRQVFLHQWHY VROLGEULRV H HQJDMDGRYV C(

«<7—&% ( 753163$5E1&-% 1$36RPRV(ERPR XP ULR FODUR H SURIXQGR RQGH D «WI
|IOXHP FRP QDWXUDOLGDGH (P WEEBDNDPWR Y BVN B WYWLE-
SDUD TXH QRVVD PLVV¥R WHQKD UD JHV IRUWHYV H XP
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/IRQGULQD 3DJHDQGR LQWHJUD VH D RXWUDV JUDQGHV IUHQWHYV TXH EXVFDP L
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2 &2 0 3$= FUDGRFRP DP MAR GHVHUD YR] DWD SHD SD] « XP
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[ HVO XQUFISDLV3IRQHLDY /21" 51 %< $ el &3 & $' (' 2 3376 FRP XP FROMQWR GH BGLV TXHIRP HOWP
H LOFHOWYDP D ( GXFDE¥R SDUD D &XOMWD GH 3D GHP ROMDQGR TXHR FRP SURP MR « UHDCH SHWP DOHOM 1 R

0 DWMBOQ/ RQGUAQD R SOQOHDP HOWR HMREHBIHFH D HEDGHARP R XP D &IGDGH ( GXHDGRUWD SDULD D &XOXUD
GH 3D
/(-Q GH GHM®R FUDER GD6HP DQDO XQHASDOGD 3D
[ (—Qr GHVHWP ELR FUDERGR' DO XQASDOGD 30 GHOWR GD 6HP DQD 0 XQIFEISDOGD 30
/1 (-Q GH GHGHHP ELR RXVRUDR 7 W® GH 8 WIGEDGH 3YETD GR 0 RYIP HQR 3HD 30| H1 ¥R 9IRGQAD
[ H.Qr GH GHRXWEWR GH LHIX@P HQEXR GD FRP HUADA] DE¥R GH DUP DV GH EUQTXHGRVFRP DIMDQ D&¥RGD/H.HP  GHVHWP ELR GH FRP D
FUDS¥R GR6(/2 HHP XP D QRYD DWD} DE¥R \RUDHP XP DFDP SDQKD O XQHASDO 6(/2 $WP DQ¥YR « YIQTXHGR ' - $EWDERV
[ H.Qr GH GHDEUO RUDE¥R GD6HP DQD ( WBGXDOGD 3D)
/(-Q GH GHGHHP ELR FUDS¥RGR&20 3%= &RQWHBRO XQHSDOGH3D] GH/ RQGUQD
/| (—Qr GH GHDEUO IQFOX\R GD5HGH 0 XQIASDOGH ( GXFDEXR QD SLRSRWED FXULEX@URY FROWYGRV GH 4 XDOGDGH GHIIGD FRP $P RU( [ LTHQM
/(-Q GH GHDIRWR DXVRU] DR GH IHSDWH GH UIHRXURVY SYETFRV SDUD RUDQL] DUD 6HP DQD 0 XQIASDAGD 30
/1(-Q GH CGHGHHP ELR FUDER GR3WRIWDP DO XQHASDOGH 3WEWEDV 5 HMEBXUDWYDV
[ (—Qr CH GHMBR LOFOX\WR GD6HP DQD GD &UDQED H GR $ GREMHM QR &DBIQGEUR GH&RP HP RS HV2 IIADVGR 0 XQESIR
/(-Q CH GHGHHP EWR IQFOX\WR GD6HP DQD GD-XVWED 5 HWIXDWYD QR &DBIQGEUR GH&RP HP RWDS HV2 [IADVGR 0 XQESIR
/[ (—Qr GH GHGHHPEWR QMM GRR3WRIWDP DO HGEDEXR ( VARDUH &RP XQMEUD QD 5HGH 0 XQESDOGH ( QMQR GH/ RQGUQD H R SUIRIHWRUP HGIDGRU

[(-Qr GH GHWHWP ELIR HWREHBFH GILUHWI] HV H QRUP DWYDV GR &RQVHBR 0 XQIELSDAGD &XOXID GD 3D










































