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IP SOP HQEIGYR FRRUWGHQDE¥R H RUHQWEYR TXDQWR DR IXQ:LRQDDI-Q/R GV
8 QUGDGHV 6HVRUDLY GH 2 XYIGRUDV GHQAH RXWDV DMEXIS HV

6XD P MAR « DWHIXWDU TXH DV GHP DQGDV GRV HAGDGYRV VHOP RXYIGDV
DQDQ/DGDV H WDVIGDV GH P DQHLLD HILEHQW FRQWEXIQGR SDUD R DSUP RUDP HOR
GRV VHUMERV SYETGFRV $@P GMR D 2 XYIGRUD * HIDOGR ( WEBIGR GHVHP SHQKD R
P RQVRUDP HOR GD TXDIGDGH GR DWMQGIP HQR H D IGHQWIFDSR GH E£UHDV
SDWYHV GH P HERUDV IRUBGFHQGR DWP D SUIHWEGYR GRV VHICRV H D
WDQVSDU-QAD QR aP ELVR JRYHLODP HQWO

$ &RQWMYXICER ) HGHWDO GH SRUPHR GR DWW i | 9— JDWDQM D
SDUARSDE¥R GR XVXEUR QD DGP LQMADEYR SYETD GIUHWD H IQGIUHWD H R DFHWR D
UHJMARV DGP IQMADWYRY H D LQIRWP DS HV VRELH DRV GH JRYHWOR 6HQGR
SRWMURLP HQW QRUP DW DGR SHOV/ HY) HGHDY Q) / HLGH $FHWR
¢ -QRWP D&¥R /$—HSHD/H.Q &UGLIR GH' HHVD GRV 8 VXEURV GRV
6HUNCRV 3VETRV




$V2 XIGRUD JHIDGSRGH VHUDARQDGD SHBR VHIXIOMV P HRV

3HWRD® HOWA VHQGR R DWQGP HQR UHDQ] DGR QD VHGH GD &RQWROGRUD
* HDOGR (WBGR  &* ( ®FDQ DED QD KD %HQWDP IQ &RQWEQW  &HOAR
+RIEUR GH DWQGIP HQVR DR SYEQFR GV KDV K GHWIXQGD DV W
|HLD

9D VWP D SRUP HR GD SOMBIRWP D) DD %6

7H®I RQH LDP DO

( P DLV RXYIGRUDIJHDCFIH¥# DF JRY EUH RXYIGRUDIHWDCFI H¢ JP DICFRP

2 XYLGRUDV GD 5HGH ( WIDGXDOSRGHP VHU DAIRQDGDV SHRV VHI XLOWAV
P HRV

&AOTXHDTXLHEDL HR GREXP_HOVRR
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$V 2 XYIGRUDV 3VETDV \WR IQWQADV GH SDUAASDEYR H 1IVADTQ DE¥R VRADO FRP D
UHVSRQVDELGGDGH GH IQMDIWUFRP RV AGDG¥RV SDWD DSUP RUDUD JHWYR SYEQD H D
TXDIGDGH GRV VHWICERV SUIHWECGRV < HBIYDQM GHWEFDU TXH H MMP  GILHWI HY
HVSHETLEDV GH @QUXDIHP HFRP SRUBP HQR DVHUIHP VHIXIGDV QR DIMQGIP HQR

ILQIJXDJHP DFHVV YHO H LQFOXVLYD

$ FRP XQFDS¥R GHYH VHUFDWD H FRP SUHHQV YHO HYMBQGR R X\VR GHWJI @OV WP RV
WFQFRV H U - HV <« 1P SRUMOW DGDSWU R DWMQAEP HOR ¢V QHFHWIGDGHY GR
AGDGYR VWP XMVDUH SLHW- HV SUHFROFHWRVDV RX RIHOMYDV

SRVWXUD UHFHSWLYD

2 DWQGHOWM GHYH P DQWAU XP D SRWXWD DEHI® H LHFHSWYD HYMRQGR RX] DURV
EWCRV R TXHSRGH IQGAFDUGHVDRRUGR FRP R IOMUBFXWRU

SHILVWUR DGH

7RGDV DV P DQUHWEGS HY GHYHP WU UHIMADGDY QR MMMP D IQIRWP DW DGR GH
RXYIGRUDV FRQRWP H H UJIGR SHD GUMDSER YWJHOM (WH LHIMAR SHWP W TXH

FDGD P DQUHVWIGER WHHHED XP VP HR GH SLIRIRFR®& H VHWD DFRP SDQKDGD VWO
SHD RXYIGRUD TXDQWR SHR AGDGYR <« IXQGDP HQWOSDWD D FRQWKEER GH XP D

EDVH GH GDGRV FRQMMWWOWM  XWI DGD SDUWD JHWDU LHDWURY 1D HU UHARP HQGDS HV
DRV JHWRUHV H SIHWRUFRQWV ¢ VRAHGDGH

SULQF SLRVY RULHQWDGRUHYV

$WDUFRP LQGHSHQG-QAD P SDUADAGDGH H «\WFD
3URP RYHUD MVMAED VRADCH D FRHU-QAD QDV DS HV
( YWMBUMODP HORV

6HUIHQWOH FRP SURP HFMGR FRP D YHUGDGH



$ / H.) HGHWDOQ HWBX®X SDD D $CGP IQMADEYR 3VETD ' LUKV H -QGILHWD GD
8Q¥R GRV (MWEGRV GR' MMWR ) HGHWDOH GRV 0 XQIESIRV GILHWI HV 1XQGDP HQWLY SDWD R
HOYROIPP HQR D GHHWD H R UMVIXDUGR GRV GILHVRV GR XVXEUR GRV VHWICRV SYETRV
GHWEFDQGR D I XQE¥R GDV 2 XYIGRUDV 3YETDV QD |RP HQWIE¥R GD SDUAASDEYR VRADO

&RP SHWM ¢V 2 XYIGRUDV IHHHEHU SIRFHWDU H IHVSRQGHU ¢V GHP DQGDV DSIHVHWGDY SHRV
XVXEURV GRV VHWYICRV SYETRV 3RGHP RV DILP DU DMP  TXH DV 2 XYIGRUDV V¥R pU¥RV GH
FROWR®G! H SDUAASDEER VRADOHQADUHIDGRY GH IQMIDIWUARP RV XVXEURV FRP R SLIRSUMMWR
GH DSUP RWUD DGP LIOWMDS¥R SYETHD H D TXDOGEDGH GRV VHYICRV SIHWRGRY DWHIXWDQGR RV
SIRFHHWRV GHMP SQIFDEER GDV HWSDV QHRHWEUDY D HWHY VHUMERYV

$V2 XYICRUDVH HIRHP WP E«P I XQ&¢R HGXFDWYD XP DYH TXHDWMDP HP XP D SHYWSHRRYD
HFODUIHHGRWD  SLIRSRIAHRQDQGR DRV XVXEURV P DIV FROKHAP HOWR VREWH WHXV SUISURV
GLHWRVH GHYHHV DP SMQGR DWIP D VXD FDSDRGDGH DQDOMD H IQGHSHQG-QAD

1 HWH FROWM VR TXDQWR P DIV R XVXEUR VH HQYROH P DLV HB! VH VRUQD KDEIMBGR SDUWD 1D - ®
$GHARQD® HQM « FXADOHQWIQGHU D 2 XYIGRUD VP E«<P FRP R XP D SDUM HWHQADOGR
VIVWP D GH LQWMIUGDGH GD RUDQ DE¥R 8 P D 2 XYIGRUD LQGHSHQGHOM H GLOHOWM | RUBGFH
RV HM RUERV SHD WDQVSDU-QAD H | DAM R WDEDBR GDV £UHDV GH | IMADQ} DEXR
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$V FRP SHAQADV GD 2 XYIGRUD * HIDOGR ( WRGR ¥R HWHOQHDLY SDUD JDIDOWJ R ERP

I XQHRQDP HOWR GDV 2 XYIGRUDV 6 HVRUDLY H D P DOXWIQE¥R GRV FDQDLY GH FRP XQIHDG¥R
HOWH RVAGDG¥RVHD $GP LOVWAWDER 3YETD ( WRGXDOFRP SHWCR B(HV

FRRUGHQDU XSHMMRQDUH DYDIDUD DSTEDEXR GDV GILHM] HV H GD 3ROND GH 2 XYIGRUD
QR 3RGHJ( [ HXWR ( WBGXDO
DVDU QD GHHWD GRV GLHWRY H GRV IQMHMV LQAMGXDY H FRBMWRY HP IHDI&XR DRV
VHMERY SYETRRV SUMMBIGRY SHR 3RGHU( [ HHXWYR (WEIGXDO
P RQWRADU DYDIDU H AD\R QHHWEUR SURSRU DGRE¥R GH P HAGDV SDWD FRUHEFR H
SUHYHQE¥R GH IDBDV HRX RP MW HV QD SUMBIGFR GR VHMGR SYETFR YMDQGR D ERD
DGP LQMADSXR
"9 |RWP XOUHH SHAUDWRYQRP DWRY GLLHAL HVHRUHQES HY
9 1P SOPHQEU FRRUGHIDU H RUHQEU R IXQARQDP HOR GDV 8 QGDGHY 6HRUDLY GH
2 XYIGRUDV
9" SURP RYHJ FDSDAMIGYR H WHCQDP HQR IHDARGQDGRY ¢V DWIGDGH GH RXYIGRUD GH
SURWEXR HGH HVD GR XWXEUR GH\VHYERV SYETFRV
9" PDOMJ HP FROMQR FRP R 1YFBR GH 7HFQR®JID D "QRPPD¥R 17 D
SROARDGRUD * HDOGR (MWBGR VIMAMP D 1HIDP HQW HRX SOV RP D LQRWP DWDED TXH
SH.P WP R UHA-ELP HOR DQEQHHUASRWD ¢VP DQLHWES HY
9™  GHIQUP HRGRBIID SDWD P HAGR GR QYHOGH \DWIDEXR GRV XVXEURV GH VHYER
SYETR
P DQWUEDVH GH GDGRV GDV DWAGDGHY GAVHOYROIGDV
© VWP DW DU DV IQRWP DS HV GMVSRQELT DEDV SHDV XQGDGHY VHRUDY FRQRIGDU
GLYXODUHWENRAMFDY LQFOMYH DTXHDV LQGIFDWYDV GR Q YHOGH VDM DEXR GRV XVXEURV FRP
RVVHYERY SYETFRV SUMMBIGRYV
* DWDUHSLRP RYHJGHIRWP D FRRSHDWYD FRP ¥RV HOWGDGHVHRUDQMP RV HWEIGKDLY
HQDARQDLY TXHDMHP QD £UHD GHRXYIGRUD
- H HRX\VBUXP D JHAYR WDQUSDUHOM H IFHQM H LOWMI LDGD DGRBIQGER ERDV SLEWDV
- |RWBGAHID FRP XQIFDEXR HWH DV 2 XYLGRUDV 6HRUDLY GRV» LI¥RV GD $GP LQMADEXR
3YEQD' IWHDH'QEALHD H
-9 H HOXVBURXWDV DAMGDGHY TXHBHIRUHP FRUHDVV
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$V 2 XYIGRUDV 6HVRUDY WR UAVSRQEYHY SRU UHRHEHU DQDODU H HQFDP LOKDU
P DQUHWES HV IHFOP DS HV VREWH R VHUYER SYETR SUHVBGR SHR 3RGHU ([ HEXWYR

( WBGXDO6XD | XQEXR « JDIDQWIXP FDQDOGILHVR GH FRP XQIFDE¥R HQWH D SRSXMIER H
D DGP LQMADE¥R SYETD SWRP RYHQGR D WDQVSDU-QAD H D SDUARSDEXR AGDGY

$R UHAHEHUDV P DQUHWES HV D 2 XYIGRUD UHD@ D XP D DQE@H GHVEBDGD EXVFDQGR
IGHQWLFDU DV GHP DQGDV H YHUWIFDU VH KRXYH GHVFXP SUP HQR GH QRWP DV RX
WHIXOUGDGHY 3RWMURWLP HOM HQFDP QKD DV IQRWP DS HV DRV VHRUHV
FRP SHWIQW\ SDUD TXH DGRWP DV P HAIGDV QHFHWEUDV

$@P GMR D 2XYIGRUD DD FRP R XP IQWXP HQR GH P HERUD FRQWOXD GRV
VHYIERV SYETRV SRV DV IQIRWP D& HV REWGDV SRGHP  VHU X} DGDV SDUD LGHQWILEDU
SWRE®P DV MMAP IFRV SLRSRU P XGDQEDV H DSUP RWDU D TXDAGDGH GR DWMQGIP HQR
RIHUHAGR SH® ( WBGR FRQMEXIQGR FRP D JHVWR JRYHLODP HQWO

SHWDOR VW TXH DV 2 XYIGRUDV 6HRUDY CGR (WRGR GHYHP RSHDU GH IRWP D
LQGHSHQGHOWM DWHIXWDQGR IP SDIADIGDGH H REMMMGDGH HP VXDV DQEQAHV
FROWIEXIQGR SDWD D SIHWIIG¥R GH FROWV H D H HWMGDGH GDV SROMNDV SYETDV

$289- 25% $79%

$ IXQSER GD RXYIGRUD DWYD « FRQGX] WWSWIRAHWRY GH LIOMUDEER FRP RV XVXEURV GRV
WHXMCRV SYEGRV FRP R IQMIMR GH IRP HOWUD P DIRU SDUAHSDE¥R H VXSHWYIW¥R GD

FRP XQGDGH QD DQEOH GR GHVHP SHOKR LOVWAMHRQDCH QD SLIRSRVEG¥R GH RUHQWS HV
SDUWD D VXD DYXDS¥R

6HQGR DWMP D RXYIGRUD DWYD SRWXL QDWUH D SURDWYD GH VXDV DAWGDGHY Q¥R Wu
WHAHEH VRAWS HVY GRV HGDGY¥RV H DIH VREWH HOV P DV WP E«<P DWXP H D
UHVSROVLEIMEDGH GH  IGHOWIFDU H UIHXQWU IQIRWP DS HY MW DRV XVXEURV SDWD
VXEMGDU DV GHY- HV GD DO JHW¥R GR plU¥R HOMSDGH TXDOWR ¢V P HBRUDV H
LORYDS HVTXHSRGH VWUIP SGP HWWGDV



&RP RH HP S&® GHDS HV QD RXYIGRUD DAYD WP RV

D SHVIXIVDUH DYHWXDUR Q YHOGH FRQILDQED H DFHWIGER GD SRSXDMSER HP  LHDGER
DR GHVHP SHOKR IOWNXHRQDOSDUD  IGHOWILFDU WHTXIMWRY HVSHIDGRY RX GHVHBIGRV
SHRV XVXEURVHP HDG¥R DR GHVHP SHOKR LOWNMARQDO

E RUDAQ] DUFRQVXORV H DXG-QADV SYEGDV MQR DRV XVXEURV SDID GVRXWAR GH
GHHV- HVIP SRUBQMY GR pU¥R HOWGEDGH

F HDERWU HAWXGRV H SLRMMRV GHWAMQDGRV ¢ IGHOWIFDGYR GH £UHDV GH WIQWR H
FRQ @RV VRADLY SDUD RUHQMWIG¥R GD DO JHWAYR

G UHDQ DUHWXGRV H SHVT XMV VREWH WP DV LHDARQDGRV ¢ P HBRUD GD SUHWRIGER
GHWHIMCRV QDV £UHDV GH DIXDE¥R GR pU¥R HOWGEDGH

H GIYDQWURY LHTXIMMRV HR JUWDX GH VDWA DS¥R GRV XVXEURVHP  IHDIGER DRV VHMERV
SUIHWBGRY SHR pU ¥R HOWGDGH

| HHRXVOU SRRV GH SDUAASDE¥R H VXSHUMMWR VRADO GRV XVXEURV GR
HU¥R HOWGEDGH

J GIDIQRWFDUDVWQV: HV H FRQI @RV VRADLY H DSRIDUR pWI¥R HOAGDGH

K DUMEX@UFRP pW¥RV H DIHQMV H WLORV D LHVRE¥R GH FRQQRYV HP GHHWD GR
IOMHAH SYETGR

L SURP RYHUD FDSDHWG¥R GRV VHXV VHIMIGRUHV GR pU¥R HP WP DV IHDHRQDGRV FRP
DV DWNGDGEHY GD RXNGRUD DWYD H

MVXIHIUQRWP DV H SWIRHHGP HMRY SDLD DV DWNGDGHY GH RXYIGRUD
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SHAHSG¥R GH P DQUHWES HV $V 2 XYIGRUDV \WR UAVSRQEYHY SRU UHRHEHU
P DQUHES HV FRP R UHFOP DS HV VXIHVWHY HBRIIRV H GHQYQADV SIRYHQHOWY
GRVAGDGYRVHGHP DIV SDUMV IOMUIHDGDY

$QE@MH H HQFDP LOKDP HQWR  $SpV R UHRHEIP HQR GDV P DQUHMES HV «
UDQDGR XP D DEQH FUMIRD IGHQWIEDQGR DV GPDQEDV H HP WHIXIGD
HQFDP IQKDQGR DV IQIRWP DS HV DRV VHRUHV FRP SHMOMV SDID DV GHYIGDV
SIRYIG-CADV

0 HGDE¥R H UHVROXG¥R GH FRQIQVRV $V2 XYIGRUDVDWDP FRP R P HADGRUDVHP
VWMDE HV GH FRQ@R HOAH RV AGDGYRV H D $GP IQMADEXR 3YEGD EXVADQGR

VRO© HV TXH DMQGDP RV IQMHWHY GDV SDUMV HOYROIGDV H HP FROMQR FRP D
LOWMYMICHR TXH RIHWD R VHYER

)HHGEDAN H 7WDQVSDU-QAD <« SDSHOGDV 2 XYIGRUDV |RUQHAHU IHHEEDAN DRV
AGDG¥RV VREWH R DQGDP HQR GDV P DQUHWES HV SLRP RYHQGR WDQVSDU-QHAD H
GHP RQWMDQGR D VHUHGDGH QD DERWGDIHP GDV TXHVWHY GYDQWGDY 30D WO R
AGDG¥R GHYH VHURUHQWGR D DFRP SDQKDUDWDY«<V GH SOV RUP D HVSHALLED

-GHOW LFDSR GH 3WRE®P DV 6P IFRV $@P GH WDWU FDWRV 1IQANGXDY DV
2 XYIGRUDV EXMDP IGHOWIFDU SLIREGP DV MWAP [ERV QRV VHMARV  SYEQRV
SWIRSRQGR P HBRUDV H FRQWEXIQGR SDD D HIH-QAD H HIFEEAD GOV SRONDV

JRYHLODP HOWY

3WRP R&¥R GD 3DUNASDEXR &IGDGY $V 2 XYIGRUDV HWWP XOP D SDUMASDEXR
DWD GRV AGDG¥RV QD JHWR SYEGD IQFHOADQGR R H HFAR GD AGDGEDQD H
| RUBBFHQGR D GHP RADAD SDUMASDAYD $R GHVHP SHOKDUHWDY FRP SHAIQADY DV
2 XVIGRUDV GHMHP SHKDP  XP  SDSHOIXQGDP HQEO QD P HBRUD FRQAXD GRV
VHYGRY SYEGRV QD SWIRP R&¥R GD UHVSRQVDEIREDGH H QD FRQMKER GH XP D
DGP [QMADEXR P DY H IHHQM H YROBGD SDUD DV QHAHVMGDGHY UHDLY GD SRSXOEFR
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< GHH WHP D [P SRUNQAD R FRQKHAP HQWR TXH RV SURI DMRQDLY DIWDQMY QD £UHD GH
RXYIGRUD GHYHP SRWXIU SDID FRQMEXIUFRP R IlP GHVHBGR TXH « DSUP RUIDURV

VHYICRV SYEGRV RIHHAGRV

1 HWHVHWGR GHWRFDP \VH RV FROW/GRV DEDL R LHDARQDGRV

2 VIXQGDP HQRV EEVIFRVH SUHP WDV GH XP D2 XYIGRUD
2 SDSHOGD 2 XYIGRUD GHOWR GD RU DQY] DEXR TXH H\W& LOVHUIGD
< WED H &IGDGDQID

0 HGIDER GH &R QRV

1 HIRADE¥R

&RQKHAP HQRVGH 1 RWP DVH/ HIMDE¥R DR P HQRV VHVRUDO

&UAEIR GH" HHWD GRV 8 VXEURV GH 6HIMCRV 3VEQRV H

&RP XQIFDErR

1R HHFHR GH VXDV DWGDGHY RV VHVMGRUHV TXH DIXDP QD £UHD GH RXYIGRUD
GHYHP GHHQGHUXP D FX@XWD GH UIHVSHWR DRV GILHWRV KXP DQRV ED@ DQGR VXDV DS HV
SRUSUQF SIRV «WFRRV P RWDIVH®GUDY 6¥R HBV

3WIHHUWYDUH UHVSHWURYV SUQF SIRV GD ' HFOIWDEYR 8 QYHUDOGRV' WHWRY

+ XP DQRV GD &RQVWWXIC¥R ) HGHUDCH GDV &RQWXIS HV ( WRIGXDLY

( WEBEHBFHUFDQDLY GH FRP XQIFDEXR GH IRWP D DEHU® KROHWD H REMMYD
SURFXWDQGR VHP SUH | DAQBUH DI LG DUDVIQIRWP DS HV



$JWFRP WDQVSDU-QAD IQWAIUGDGH H UHVSHMWR

$SWDURRP DJIMEDGH H SIHAVAR

SHVSHWU \RGD H TXDIXHU SHWRD SUHVHUMDQGR XD GJQGDGH H
LGHQWGDGH

5HARQKHAHU D GLYHUMGDGH GH RSIQL HV SUHVHUYDQGR R GULHVR GH @AH
H SUHAWAR HMQODP HQUR GH FDGD SHWRD

( [ HIFHUVXDV DWMGDGHV FRP LQGHSHQG-QAD H DXVRQRP D

2XYWU R AGDGYR WHWIGRU H XVXEURV GH SWRGXWRV H VHWICRV FRP
UHVSHWR SDA-QAD FRP SUHHQWR DXV-QAD GH Sk MODP HQR H GH \RGR

H TXDO XHUSUHROFAHWR

SHVIXDUWEDUR VIR GDVIQIRWP DS HV

) DAQRUR DARHWR ¢ 2 XYIGRUD MP SALIFDQGR VHXV SLIRAHGIP HOWRV DILQGR
FRP P SDUHDMEDGH H MWMED

5HVSRQGHU DR AGDG¥R QR P HQRU SUDJR SRWYHO FRP FDWH D H

= Nepey

SWQGHURRP  FRUMMD H UHVSHWR











































































