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&RQVWUXL HVWH *XLmR 6 2 6 $QVLHGDGH D SHQVDU HP VL $
FKDEWMVHMPEYLGrGEHDMAR E WK @RX H VWIQ Y R OYXE RD GAHR
DQVLHGIDHRPIJiIWHEB VFROLFRBPH VWXL YRLS QIS HRT X k D
DQVLHGIBBHDXNHUYDHGHOQWRDAULQFVEQUARPROWLIJERFHVPRYV
HRTXMHD]HP626SDWIHUEDMDL QWEEFH VMR IRUPBBWMXIFRQVLJID
LGHQWLILFDU R TXH R SRGH GHVHQFDGHDU XP DWDTXH GH S

+HOHQD 3DL[mR

IRWDVWH JXLmR QmR VXEVWLWXL XP SURFHVVR GH SVLFF
FRPSOHPHQWR H IXQFLRQDU FRPR R VHX 2SVLFYyOR.



$SQVLHGDGH e YLY
PDLRULWDULDPHQWH

$ PHQWHXPDSHVVRRPDQ\HGDGEHD XWBEBRP SHQ VID@WRHOHUDGR
SHQVDPHGWRDUIJQHIDWIGYRLGDXPLQDOHHAMDWDVWURItiDoO}HYV
HVVHQFLDOPHQWH XP H[FHVVR GH IXWXUR TXH LPSHGH D S|
DJRUD

+i " GRVHOHYDEGDRNHGKHDOK®GH HU RHFR QW GRH[B RV L Gri\RH U
MXOJRERHVPBHPRUUHWPHGR XPDHPRoNMRKGE D SWBWIQYMPBLRBR
PHFDQLGHBHIHSD UPRVWURWHG@RBHULIRM SRUpPpPXDQGBQKD

GLPHQWPAYCGDMQmMRSURSRU F IDRPGIAVR U Q G HWHBSGVD WBIRYARH Q G R
OLPLWDU GH IRUPD VLIJQLILFDWLYD D YLGD GD SUySULD SH

2 TXHWJQULED WUXP SHQVDP HOWR DFHBADGR"

'LILFXOGDGH HP IRFDU D VXD DWHQomR QXPD WDUHID GH FI
4XDQGR SiUD R VHX FpUHEUR GHPRUD D DEUDQGDU
6HQWLU FXOSD TXDQGR DEUDQGD

6HQWLU TXH HVWiIi VHPSUH HP FRQWUD UHOYJLR

6HQWLU TXH R TXH HVWi D IDJHU QmR p VXILFLHQWH
'LILFXOGDGH HP HVFROKHU H IRFDU D DWHQomR QD VROXon

I1mR WLUDU WHPSR GR VHX GLD D GLD SDUD DXWRFXLGDGR



4 XDOD GLHHQoD HQWH ( WBUS$ QVIRVR H 6 HU$ QVIRVR"

( WBUDQVIRVR

$DQVAMHCEHS DUAKBD QBRVEHUDRMM LW X HomSRI Ft OLFWH VH QD o mR
XP WUDEDOKR H[SRVLomR QXPD DXOD RX UHXQLmMR

$ DOQWVHGPH PR XKW HMWE W LGGDR U PLOR W HRQVHDC H WHQ@P@DW XDomR
GHSRLV GD VLWXDomR SDVVDU GLOXL VH FRPSOHWDPHQWH

$ DQVLHGDGH p DGDSWDWLYD H WHPSRUIULD

6 HUDQVIRVR
(VWi SHUPDQHQWHPHQWH HP HVWDGR GH DOHUWD
+i FRP IUHTXrQFLD VLQWRPDWRORJLD ItVLFD PDUFDGD
+i PHGR H SUHRFXSDomR H[FHVVLYRYV
$ DQVLHGDGH p IUHTXHQWH LQWHQVD H GXUDGRXUD

e XPD SHUWXUEDomR SVLFROYJLFD

I1RWDR HQWDQWR TXHUR TXH VDLED TXH D DQVLHGDGH Q
DQVLHGDGH QmR p HTXLYDOHQWH D ILFDU UHIpP GD PHVPD
PHQRV FDSD] 9RFr QmR p D DQVLHGDGH



4 XDLV VR RV SUQFLSDLY VIQRP DV GH $ QUIHGDGH!

3HQVDPHQWRY UXFREFOQWHRUUHQWH HP SHQVDPHQWRY QHJD
3UHRFXSDomR H[EBXWDYA@D SRU QHUYRVLVPR DJLWDomR H LU
3HQVDPHQWR GHPDVLDGR IDRFOSDUDMGRUHFRUUHQWH FRP FHQ

"LILFXOGBFERRQFHQWUDIARROBPKHQ D OOLDOIMHQSDIBEDWODWLYLGDGH\
TXH HVWi D ID]J]HU

'"~YLGODWVLQGHFLVIHVFXOGPEAWXIPGD]|HHVFRORBNWP UHVROYHU
VLWXDo}HYV

'‘"HVIDVWHLFROYINIFRLIHFHVVD¥FBPSDQKIHEHVPRWLSDUWIDR
UHDOL]DomR GDV VXDV DWLYLGDGHVY GH YLGD GLiULDV

'LILFXOGBGMRQRS SUHRFXSBPpFHR/VHYDHTXHSRMGHPSDFQDU

TXDOLGRGRIOMRPDQLIHVWRUQFRQVHAHLWIOBEHRVR RK3RGKDYHU
LQVYyQLDYVY GLILFXOGDGH HP DGRUPHFHU RX KLSHUVYQLDV (

4 XDV VMR RV VIQRP DV ItVIERV P DLV | IHTXHOWN GD
DOVIHGDGH"!

&EDEHOODHIDOHLDV WRQWXUDV LQVYyQLDYV
2XYLCGRBRWOWWHUDO}HY DXGLWLYDV
20KRYOWHUDO}HV GD YLVMR YLVmMR WXUYD
%RFBRFD VHFD EUX[LPR
3XOP}HOMHQVDomR GH IDOWD GH DU GLILFXOGDGH HP UHVSLUI
&RUDomMRU QR SHLWR SDOSLWDo}HV RX WDTXLFDUGLD
%WUDORYV 3H&URMDIM-KmR

$[LODBMKGRUHVH H[FHVVLYD



(VW{PDJR LQWHVWIHDRN YYPLWRY GLDUUHLD GRU DEGRPLQD
%H[LJOLFOo}HV PDLV IUHTXHQWHYV

NWHWRQVWUXDomR LUUHJXODU

2UIJmRV VH[XPLYXLomR GD OtELGR RX GLVIXQomR HUpFWLO
O~VFXORMWJHYV PXVFXODUHV WHQVMR GRUPrQFLD IRUPLJXHL

SHOBDQFKDYV

" HRQGH Yr P RV VIQWRP DV I[tVIFRV GD DOVIHGDGH"!

+i XPD DWLYDomR GR VLVWHPD QHUYRVR DXWyYyQRPR R TXDO

6LPSIWLPRVRFLDGR D VLWXDo}HV GH OXWD RX IXJD
SDUDVVLPSIDMMVWRFLDGR D VLWXDo}HV GH WUDQTXLOLGDGH

2 61%$ VLPSIWHBRUDVVLRP SNYWWHVSRGWDW LHOMW YW P S XI® T XH
SUHYDBPFHO DD R WURNDW LY DR WHIFPHX KD SRWDPRARQWURODU
HVWIX®HWYmRR QW URIIHDEFDWW HPHDYWY RPXR/YQRPRP SOIRRHTXrQFLD
FDUGtDFD H UHVSLUDomR

(P FDVEHDQNGDGH XPDUHV S RAVDAUOF D\VGRDEUHW M OR VW IR YR VR
VLPSIWDERDUHV SRAVMLEW RP LIODXIHD FR Q WHPRH. W X OocHD R WK X J D
VXUPHGR LVVIRFDESRGHVHQFDWGRIBB OHTGHVLQWRPDWRORILD
DVVRFLDGD j DQVLHGDGH

2 HIFHVERHQVDPHQNIPWINRWDPEPRLWRVLHGBRGHLIQLILFDU
TXHRVHXLVWBPUYRVRGHVUHIXDOQOBRVFR USRI VHTXLOLEDQGHRH
WHPRQVLHGDBHYVHPDLRO W KRFR VS HQ VD P HOMIRW RFRVDomR
GLVSDFDEHSRGERHG IHV WWRUQPDUBLItBRUpRDLERKRGH
DSUHQBHMHWLRRQWUYRIRHQXRDIRUP®HIHURUPSDFADRAPRO}HV
GHVDJUDGIYHLV

2 QHUYRJRRFDQDQW HIXGRH VD WMYBVSRDWDVR¥DVETX K R G H
DSUH QBRI X RUH X LVW DR Y BHR UPDGLP L RUSDFWRVYHXV
SHQVDPHDWRVYRJRRPB® R HUHEHDWRNEQWLPDPHQINEGRRYVVDV
HPRO}HAREUHWRMRHQV DG PRIGR RP B RV WR WIHRIRRH X LVWHP D
QHUYRVR" $ UHVSLUDomR GLDIUDJPiWLFD DMXGD D DWLYDU }



9DP RVDXP ([ HFtFLR"

3 IRFXUH UHDY DUD \WMW\D
' HVHIXIGDR P D[ LOU
6 HI XL.GDP HOWM RV RP ELRV

)DoD XPD LQVSWDonR SWRIXQGD HP
VHI XQGRV

$JRWD H SILH GIQWP HOM HP VHIXQGRV
UHSIV® DA XP DV YH HV

SUBMLUDSURIXRGWLRXODWEHRADYRVEBDVVLPOMWHRFRLVWHRBD
R SHUPLWH VHQWLU FDOPD $V WpFQLFDV GH UHVSLUDomR S

GHVFHQWUDQGR D VXD DWHQomR GRV SHQVDPHQWRY QHJDW
FRUSR DWLYDQGR R QHUYR YDJR

1RWB IXQGDPHQWDO XP SURFHVVR GH SVLFRWHUDSLD WDO
H[HUFtFLRV



4 XDV DV FDXVDV GD DOVIHGDGH!

SRORIEMRVYDGRGHPRNLYrQ VHDDMWERPW UDXPIWXHEPSDFWDP
QRORVERIP HVIWD/DYLYrQFFRIRGHPHIOHWDR WPERRQRVHQWLPRYV
FRQGLFLRQDQGR D QRVVD IRUPD GH YHU R PXQGR H GH YLYH

$ PDLRGRBMYHQWBUXPIWERRW IEEKHUD QIWH Kk QHF IRBEGROHV FR®FLD
TXDLV QR IXWXUR SRGHUmMR JHUDU HVWDGRV PDLV RX PHQR
THPRV WDPEpP IDWRUHYVY JHQpWLFRYVY D WHU HP FRQVLGHUDOnN

TDERPRIIULBMVVI}IIWNVT XDHYWDRRWMHQWRY L B/HRVV SRR ILVVHLRQDO
VRFLIDO$SRGHP SOHPQRYRSHUIHFFLRIQGEYWBRHD OURO XIS RVUNV Yy
SRGH bDPSOLDU HVWDGRYVY GH DQVLHGDGH TXH FRQGLFLRQDP

7 HUDOVIHGDGH VLI QU LED WUDWIT XHV GH SKQIFR

I1mR +i DQVLHGDGH FRP H VHP SKQLFR 2 SKkQLFR p XP H[SRH

9RX H SFDUBHWGR R FIF& GHXP DWTXH GH SkQFR

8PDVHQVDIMREEBF D OIRMW RDRFRUSRGIHHUBHQV D P HIYXWRRP IWLFRV
FRPR 2DOJR GH HUUDGR VH SDVVD FRPLJR® 2YRX SHUGHU R F

8PDVHD D o mRFOMWUHP RBEFRUSRGIHHUBSHOQRIBQWRMWRPIWRPRYV
2QmR DIXHQWR LVWR?® 2YRX GHVPDLDU?:

8PDVHWDOOMRVLEMHGLILFXHFPDGH S IHUDSIH UNRS HR WR GHHUD U
SHQVDPHDRDMWWRRPi WRFFRHVWRREHUGHRPSOHWDRP HR@MWURRK?3
PRUUHU?:

S8PDVHQVDICMREEN DT XL FBWREGL B DSH QNIBQ WERMV R RRIWRIP RY R X
WHU QRYDPHQWH XP DWDTXH GH SkQLFR?® 2H VH DJRUD IRU X

e PXLWHRHTXHNQWHAHGEHWHWHGR PHGEH ROMWMPAR QWHXPDJOWD T XH
GHSkQLERRIi XPSHULWJRCPO WVRVWOWDTEHVYKQLFRRHDDOWRMRP
FDSULEKWRLQWRRARODWVGRWDEVUHFRKIHPHQJIDDYRVYVX KO HDD X HR
DWD VHOQWHQWIOLE¥FXPH[SHUL&*U®HVJIDV\NOGBQWH LEO®K MUL U
2VSHQNBQ WDM PR o} DWR/FL D GIDADAPPX L WRWH QWIRRP RRPHGRH
TXH R DWDTXH VH YROWH D UHSHWLU



IRHQWD QWRIULBVWUDW KX RDW XGDRHVWDEBEBOHMD YROWDU
JUDG XD O PRQHWKH XL O SHRDISD U HWAHUW RP D WRIORBERLDH FDRURFXUDU
DWLYDPHQWHYOHHWHB HU LD PSXOVLRIQPHRUPDOHLWRSD LB GD
FDWDVWARVILEDN RPODMRVXFEURPRYMHFLFOIRFLRVIRLRFHG R PDLV
VLOQWRFRL¥H YHMHIMPERGDHPDLRDUFDHGRROLP IOMADBSHVVBRODHQW L U
PHGR GH PRUUHU

6DLEDXH XPDOHLWXYXWUDERVLQWRSFRBW UMY HRKpUHEBEURXHRWHXYV
SHQVDPHQKWRM QV RUIMMBHXHF DY HUGDEMROXWRXHD]|HRIH[HU FIGD R
SRVVLELOLGDGH YV SUREDELOLGDGH e PXLWR LPSURYIYHO T3

4 XDCOD W] nR GRV DWTXHV GH SkQIFR DFROWFHUHP "

+i PXLWRGBDWHQVDOIIMUFRVXHHUPR pUHKPR @MY DSURFXUDU
SHUPDQHQWHP GG IQFRDHERIUH V DRV HXS Uy S FIRRJ SIRP SO L DTX®DR. VT XH U
VL QW RTXBS/R V WDHHUQ F D U D QGHRRRIVHID W D V W, W YWORFDX PDF X P XGB U
VLQW FOFFDB\O L [3GIRBN Q V D P HK)MPRW } FRPRH G B HV H Q F D GRIPLF®R
YLFLRVR GH VLQWRPDV HPROmR GH DOHUWD ° PHGR H YLFH Y

4 XDOD GLHHQD HOAH XP DT XH GH SKQIER HXP D FUVH GH
DOVIHGDGH'

2 DWRHKE FSk Q LW RU BHH R UALDP SUH Y H\L(QYHHI\DS HRUMDYGEPIG HV F DWQ R U P H
GHDGUHQD$ EQDGHID Q VL H GIDFRRH) WH¥MHQ ®RSHV VMDHVWIQ VLRV D
KDELWXDOPHQWH DSyV XP SHUtRGR GH SUHRFXSDomR H[FHVV

2 TXHID HUSDWD DFD® DUP H GXWDQW XP DT XH GH SkQIFR"

7TpFQFD GRV  VHOMGRVY  FRMDV TXH SRGH YHU  FRMVDV TXH SRGH WDU - FRMVDV TXH
SRGHRXYIU  FRVDV TXH SRGHHKHWDU  FRIVD TXH SRGH VDERUWHDU

&XER GH JHR /HYH XP FXER GH JHR MQR G VXD FDWD RX D | R GRV SXORV HWM
H HFtAR YDL SHWP MUTXH D VXD DIMQonR VH GHVFHQAH SDUWD D WHDo} HV GR FRUBR JHIDADV
SHR IUR



$ORWM R VHX EGFR GH QRBV 2( WRX D VHQMP H P DOH P X0R DWXWBGD P DV GHWM
PRPHQR M VHLTXH MR QMR p XP SHWR UWHDO-i SDWHLSRUME DQMV p XP D VHQVDONR
P X\R GAVDIWDGE YHOP DVp \MP SRU UD 9 DLSDWDLE

"r DPnRj VXD P HQM H @YD D DR VHX XJDUVHIXWR ) HFKH RV RBRV UHVSILH IXQGR H

REVHYH VH QXP G DURQEH QDA QHP QQIXpP R SRCH IGQFRP RGDU 3 DUH H HMYD DSHQDV
Dt 2 EVHYHWGRR TXHHWV DX j YRW H UHSMY P HQB® HQM 2HM p R P HX O DUVHI XURe

( RTXHSRWR ID] HUGHSRL GH XP DWTXH GH SkQFR"

3DIH ' XUDQM XP DWTXH GH SKQFR \RGR R FRUER H P HOM HWWR HP HVIBIGR GH DB
Pi[IPR R FRDonR GVSDUWD D UHVSIDonR IIED P XMR QLFLOGH FRQARDU RV SHQVDP HQRY
JUIP &RP R\WBOp UHFRP HQEDGR TXH D UHFXSHUDoNR DFRQIMOD GH IRWP D JUDGXDO 3 HP WY
VH 1D} HUXP D SDXVD GXUDQM R WP SR GHFHW UR SDUD UMBEHBFHU D VXD KRP HRABVH
&RP HFH SRUUVSILDU SURXQEDP HOM H UHFHQWH D VXD DWQonR QR TXH HABYD D 1D] HU

DAMIRP HOM

9i SDLD XP OJDU VHIX(R H FRQRUNYHO ' HSRV GH XP DWTXH GH SKQFR D
YXQHUDEITEDGH DXP HQB FRP R \BO SURFXUH XP 0L DUFRQKHAGR H FRIRWMVYHO XP D URXSD
FRQRWVYHO XP FKHLR DIWDGE YHO DOR TXH IXGARQH FRPR XP  FREHWRU TXHQMKR TXH
DFRQFKHID H DFD® D

' [P LOXD RV HWMP X®&V ( W DIWGH SRGH DMAE ® D UWFXSHIDUD FD®D ' HMOXH DV
QRMEDO} HV GR VHX \MBP y YHOFRETXH R WBIRQH HP P RGR DYInR RX HP IOGAR GHMDI XH
D WBYIMTR RX TXDIXHU RXAR DSDUHBR GXUDQM R \WP SR TXH VHQW VHU GHFHW LR $R
QP IQXU RV HWP X&' H YDUL YHV H \MEDV YDL FRQHIXIU YRIBU D DFOP DUVH P DIV

DAND® HM

%HED DAR IUR RX TXHQOW $V EHEICDV QR DBRy@DV SRGHP DMEDUD YRWBUD WHD{ DU
EHEIGDV IUDV WQGHP D JHIDUXP D VHQVDonR DIWDGE YHOH UHYLIRIDQM H EHELGDV TXHQMY
WQEHP D JHIDUXP D VHQVDonR GH EHP HBUH FRQRWR ' H HYMIUFDIHGD TXH DFHBWD R

RUDQWP R

6 HD LQYHWM DGRUHP YH GH ML  $SyV UHHJIXHUWH CR DWITXH GH SKQER H GH JDQKDUR
AWBCHDP HOR - SRWMYHO D MWDonR  SHP MY HVWEXWUWH FRP FXURMGDAH H
DXARFRP SDIL R H UH GMUVREUH R TXH SRGH WUJHUDGR R DWTXH GH SKQAFRHD IR DFRP RR
JHUX

3 HoD DIMGD SWRIMVIRQDO &DVR RV DWBTXHV GH SKQERV VHIZP  UHFRUHQMY  SHoD DIMAD GH
XP SURIMRQDOGH VD~GH P HQBO MR YDL SHP MUGH IDDUVREWH R TXH DFRQMAHX QXP
HVSDOR VHIXUR J DQKDUSHYSHIYD  GHVHQYRIHUIHUWDP HQBV SDUD JHWR GD DQUHGDGH H
DXP HQBUR VHX QtYHOGH DXRFRCKHAP HOR



&RP Rp TXHVHIQMID XP &LF® GH $ QUHGDGH"!

&LFOR GD $QVLHGDGH 7TUtDGH FRIJQLWLYD

(PRo}HWGH DOHUWD VHQV

SHQVDPHQMWKRIVSRGHP VHU
FRPR GHVDJUDGIYHLV

QHJDWLYRV FDWDVWUYILFRV H
UXPLQDQWHYV

&RPSRUWDPHQWRWD [XJD
RX SDUDOLVDomR

(VWD WUtbGH UHWURDOLPHQWD VH H SRGH HQWUDU C(

6DELD T¥XHODQVLHGDGH DXPHQWD SRU DFUHGLWDU QRV SHQVD
SHUPLWD VH IDJHU R VHJIXDOQRWHHHRH QM BIORPHQWH H UHSLWD 'lI

22 VSH@WHQVQRNRmMRD FWHRWD P E @PRmRH U G DISEHWRM¥ MR SHQD V
LVVR SHQVDPHQWRYV 3

( FRP R p TXHHX SRWR JHUUD DQVIHGDGH GHXP DIRWP D
FRQVFLHOM HVDXG YHO

9RX PRVWUDU OKH?

7DO FRPR H[LVWH R FLFOR GH DQNLHGD GH R WRAF HXIOWDW kh AR



& LF®&R GH DXVRUHI X@onR GD $ QVIHGDGH

3 HOVDP HQRV UXP ICDQMY H FDBWWY [ LIERV

4 XHWIRQDU FRP JHQMB] D HWHV SHQVDP HQRV

$ SUHQEHUD VXEWMIURY SHQVDP HQRY GHVDGDS\IMYRY SRUSHQVDP HQRV
FROMKWYRY

( WRGR GH P DIRUFD® D H VHIHQGDGH

1RW 2 WDWPHQR PDV HIFD] SDD D DQMHADGH p D 3VFRMISD 8P SUWRFHWR
SVIFRMUDST XWR SHP M R DP SIU R VHX DXWWFRQKHFP HQR DMGDQGRR D SRWQADU
UHFXWRY IOMERY H GHVHQYROHU IHUDP HQBV SVIFRYJIFDV GHWUP IQDQMY SDUD XP D ERD
DX\WRUHI X@onR HP RARQDOR TXH R SHUP WM GH[ DUGH YLYHUUHpP  GD DQVHGDGH

9DPRV SDVVDU DJRUD j SDUWH SUIWLFD

e IXQGHEWDHUFHEHRIGHQWPDL\HDGH W H U P LEDMIWDHD F Dd PHRW
GHVHQYRO QHRYBRR/P S HW r GRLWDDH U D U PR\G D Q @DU H O D &R RD
DQVLHGYFHPREDUWER®DPRPFDGHGER HUFt5URRYSMD IRDM X G D U
D OLEHUWDU D DQVLEGDGH 9DPRV Oi"



&$' (512 "' ( %2/62 626 $16,("' $' (

* HVWR GH SHQVDP HQRV LOWXVLYRV

2VSHQVDPHDOD@OMRYXYWPGRI\R U DX W R P i @ imRBI G HPL BB D UHQ W H D U
SRGHAHXYPIDWRHMJLVEFBUPDFULEGHO QVLHGGN®@HI{HUFOAL\VRH @ W D
FLQFR IDVHV HVSHFtILFDV TXH R SHUPLWH WUHLQDU D VXD D

)DoD YA SHDPHQWR PHGMDMLILFDU RV SHQVDPHQWRYV

$FHLWHRSHQVDP QOIWRWIXVURQ X RD O L P HHVIHX WRIQ WOBUR F X U H
DSHQDV QRWi OR

'‘XYLGH GRV SHQVDBHQWRY TXDO D SUREDELOLGDGH GH DFRC

4XHVWLRYSHQVDPHQWRMYWAIKXP OXJBUDFWDOWRQWHUBRPXH
JHQWLFEKCHIOPDGDKXLSYWIHDMAD VW UOHURDYEH QVDPX@DYRHUGDGH
DEVROXWD"3 24XH RXWUDV KLSYyWHVHYVY SRGHUmMR HVWDU DT X

(VFROKBUHVWERDVXPHQWHSRWHXS8HQVDP H QW RNDH O FSUDRID
SRVLWPYRGH HWHIBGRQ HRPHQWRPR/ UHRPPUSRIDQVPGWILQGR
SDWMD2(XHVFROKEIHVVGRRL Q KB Q WWF R OGHRL [BHD F U H GILPWDX® R
TXWPLQKMHQWHGL[VFROKBRDPRUQ KDV HQIMERP RP HQIWFRHVHQWH
WRGDV DV YH]HV TXH IRUHP QHFHVViULDV 32

IRWDVSHQ@WVHQ\WRWRH OLP LESBIR BR U TXMF LHEOL P L GFRARMI LIS H |
LPSRVLRWR QVDPHRVERY WDXMNWWLRQBEQBRFRWYVWUEHRGRIRV
JHQWLO DWUDYpV GD FULDomR GH SHQVDPHQWRY PDLV FRQ




7WHOR GR P ~VFX®& GD DMQonR

8P P~VFXGRDWHQ®RXKFRVWLPXB DCGRUHVHGHBEHQVDPHBAWRYV
FRPSRUWDBMHOMWOBRULILEBRIQ VW EWRARPDEVFDORFNIERDHVWmMR
GD DQVLHGDGH

SDUDHUDW QMW GDGHIRUPPDLOHYHFRQVFLB @QWHHYV VWILHRLEY DU
IOH[LELOLGDGH H XPD D WHIPRMWNR HEHNVTXD O RGHDIBKH FtFLR ™

8PD 3DXVD GH PLQXWRYV

3RGHHERDBVROKRX L[i ORXPSRQWRXWIRR Y L GRY RIDVV H @QVXD
DWHQQDBWRXIHVSLUB®XthRQ W HX QNI X Q GREW HUY MXDUHV SLUDomR
D F R QW HFAHSJB U 9RD UALR Q W CPQHERN D O P WQMHH S LEHER FPRQW D Q G R
PHQWDOPMWQWIDJLDMHDVXBPHQWHRPPD/DGERPYiULDYQ HEMU WDV
SRXPDMD Q HHEDWSBIR VD P HIORMRRO HAH QV D d }MIVAHIW D G X D OPHR W H
V D L Q 840 DR/X W IMDD/Q HOIX/G D Y H O P HROWRHAS H Q V D RN GI\W R 0 } HV
VHQVDAJ}IMVEDYSHULP HERMMDXE R \WR PX P DQ R YODH QGWHX UL RV HG D G H
|OH[LE L CBLHUPGRXBRVSHQVDP H®WR&} HVV H Q V D otV FDXHY m R
VXUJLEBWHRBPHXDPSRBHDWHQSMRDXHIUD G X Q@SIR VV D/MH U
OLEHUWHREIR\S HIB®MP DV LITHEORH VR G DIW WD W/HRP SUR Sy WA R
XPREMHWIPER SRV V VM ED VW D®WWF R Q | R U \§ HYFHHLQMYIRHF B DV X D
DWHQomR GR VHX LOQWHULRU SDUD R DTXL H DJRUD

7WDQVIRPP DUR' i ®RIR , QMR

6HRVHELIORDRVHROBXWBRBEBXW R F DYWL R Bl X O HJR.KH QBERIH U D U
PDLVQ YXU D QIdI VL HGRERQW UVURRHE LiORDRVHRBRQ VW Y PWL YR
IDYRUBKPBGLPLQXE&MDQR/ DIEGIJHURPWH U UBQSLIBR G MUUD QVIRUPD L
DTXLOR TXH SUHFLVD

' H KR HP GDOM FRBTXH HP SUWD KBV DILLP Do} HV YDAIRVDV SDID CEHWIU D
DOVHEDGH



2 PHX FpUHEUR HVWiIi D GDU PH VLQDLY HUUDGRV (VWRX VI
(VWD VHQVDOomR p LQWHQVD PDV HVFROKR OHPEUDU PH T>
$ DQVLHGDGH QmR PH GHILQH QHP GHWHUPLQD R PHX YDC
2V SHQVDPHQWRYV VmR DSHQDV LVVR SHQVDPHQWRYV

(VFROKR OLEHUWDU PH GD DQVLHGDGH VHL TXH SRVVR SH

3DURDMX®DHUDDQVLHGDREMD QRIBWRIUDPB(T( $ $16,('$'(
48( +C (0 6,

$VLQVFHWoMR GHRXWXEVIRUDEHQDW®LDG H)RY HPE, Q | R UIP®H
TXHRFH QVFUBW®RLD GHRXWXWHRFHVDIMRY D ORWRPRFLRQYDADV
VHUmMR PXLWR OLPLWDGDV 7XGR QD %,2 GD PLQKD SiJLQD G

,QIRUPDOomR %yQXV 4XHP VH LQVFUHYHU QR SURJUDPD WHUI

VHPDQIDMRPSDQKRBRPQXRIUXSRILYCGHRKDWVBBRH[HUFtFLRYV
SUIWLFRYV
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