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&DIRV HXGDOWV SLRIHWRUIHY H FROERWDGRUIHV

(WD VP DD IRL HVSHAD® HOM SRVMYD SDID QRW
FRP XQIGDGH SHAHEHP RV D QRWHAD GH TXH P DV GRI
WDEDBRV RUHQWGRV SHR SWRIHWRU -RUH SRWD IRUDP
SUHP IDGRV HP HYHQWR DFDG-P LFR AHQWIFR HRWDQGR [
TXDAEGDGH GD SLRGXE¥R GHVHQYROIGD QD) DIMF

3DUAASHL VP E«P GR HQPHUDP HQWR GR 3URVMIMR GH ([ WIQWEF
GR FXUR GH 0 DOXWQE¥R -QGXWMDO FRQGX]IGR SH®
GRFHOWAV GR FXUR H SHR FRRUGHQDGRU-RYR 0 DXUHR * RGR\
XP WDEDBR TXH GHP RQMAD R FRP SLRP MR GRV QRWR)
DOXQRVFRP D SLEWFD H D UHVSRQVDELQEDGH VRADO

$YDQEDP RVFRP QRYDV SDUFHUDVGR $0 6 $UAEX@GR 0 «GIR
BXSHURU DP SIDQGR RSRUMQIGDGHV H IRUBBFHQGR QRW
DWDER HIIRQDO $@P GIMR FRQFOXP RV FRP  VXFHWR [
FDP SDQKD GR 9HVMEXDU KR GR HP SHQKR GH \RGL
DHTXISH $JUWDGHER DVRGRV SHD GHGIFDEXR

/HPEWR TXH HWBP RV HP SHURGR GH YRWIGYR SDD [
&RRUWEHQDEFR GD ) DMF FRP WP IR HP H P E«P
SDD D HWRBD GRV HSUMVHOWEQMY GD &RQIUHIDEFR
SIRFHWRV 1 XQGDP HQWLY SDLD QRWD JHWR GHP RAEWD
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~PSDFWR H —PSRUW=®aQ
&RP D SDUWLFLSDO¥R
HVWXGDQWHY SURIH\
SHVTXLVDGRUHV GH G
Q YHLV GD HGXFDO¥
SuV JUDGXDO¥R ('R &-
IRUWDOHFHX D LQWHJ
HQVLQR SHVTXLVD H

$ SURSRVWD GH XQLU
VRFLHGDGH H FXOWXL
PRVWUD FRPR R HYHQ
FRQVHJXH WUDGX]LU .
GHVDILRVY HP DO©-HV G
WUDQVIRUPD®O®¥R VRFL
HGXFDFLRQDO
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SHXQLYRDOLDBPSUHYRYDPHWR®WUD\QRGLD GHQRYHPEWHR FRPD
SDUWLF LGRERRW RADRW JD QL] RCH®F R QWHRIRPREMH\D HYQRVUG BDHO D W
JLQBE@®URMEBWRNHQBYRHWYVLWEHNYBQYRDHQAB®X QRR/| VHP HV & RFX U \GR
ODQXWHQOBRVWSURMMRERQGX|VBRULHQVGIOYRIHWPRELY D URQILRYH
DFRPSDQKRX DV HWDSDV W«FQLFDV H PHWRGROMJLFDV DR ORQJR

(VWHIJRM B W RW H Q \LYRW HD D3O - HVHF X UU L F X O DADH| W E OR/ERT X L MVWR E H O
SHGR QVHOMKRD GKHGXFDOERGHWHUPLQD HUBRPRVLY L GIDWHQ V L RRRLA/R
SDUWWVHQEIDDROUP DGX¥RD G- P ISFPX U UL F X O DEX\] BB¥RR [L BIXWQ LY HU V G®
FRPXQLGBIGEHR VHWBURGXWISYRPRY H@GIRS O L F DSEURW IGFOFR QK H F L P HRQ
GHVHQYRO Y& IWHR@WRUHPHDI RUPD @B URILVV IPRDQSUVSDUBGBERVGHVDIL
GR PHUFDGR

1R FDVR HVSHF ILFR GR FXUVR GH

ODQXWHQO¥R -QGXVWULDO R SURMHWR

MXQWR ¢ 1IRYDPHWDO GR %UDVLO SRVVLELOLWRX
DRV HVWXGDQWHY YLYHQFLDU R DPELHQWH
FRUSRUDWLYR LGHQWLILFDU RSRUWXQLGDGHYV
GH PHOKRULD H SURSRU D©-HV DOLQKDGDYV

¢V GHPDQGDV UHDLV GD HPSUHVD (QWUH

RV UHVXOWDGRY DOFDQ©DGRYVY GHVWDFDP VH

R GLDJQuVWLFR W«FQLFR UHDOL]DGR QDV £UHDV
SURGXWLYDV D DQ£OLVH GRV SURFHVVRV GH
PDQXWHQO®©¥R D HODERUD®¥R GH SURSRVWDYV
GH RWLPL]D©¥R H D DSUHVHQWD®¥R GH
UHFRPHQGD®-HV TXH FRQWULEXHP
GLUHWDPHQWH SDUD R DXPHQWR GD HILFL-QFLD
H GD VHIXUDQ®D RSHUDFLRQDO

$ UHXQL¥R GH HQWUHJD GR UHODWMULR ILQDO
VLPEROL]D Q¥R DSHQDV D FRQFOXV¥R GH

XPD HWDSD DFDG-PLFD PDV WDPE«P R
IRUWDOHFLPHQWR GD SDUFHULD HQWUH D
LOQVWLWXLO¥R GH HQVLQR H D HPSUHVD
HYLGHQFLDQGR D LPSRUW=eQFLD GDV

DWLYLGDGHV H[WHQVLRQLVWDYV SDUD R
GHVHQYROYLPHQWR UHJLRQDO SDUD D LQRYDO¥R
H SDUD D IRUPD©®©¥R SURILVVLRQDO GH H[FHO-QFLD
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1R GLD GH QRYHPEUR GH IRL U
SLQGDPRQKDQJDED D GHVLQVHWL]DO®
WRGRV RV EORFRV H £UHDV LQWHUQ
ID] SDUWH GR QRVVR FURQRJUDPD G
SUHYHQWLYD JDUDQWLQGR XP DPEL
OLPSR H VDXGE£YHO SDUD WRGRV RV
VHUYLGRUHYV

(VVDV PHGLGDV V¥R HVVHQFLDLV SD
FRQGLO-HVY DGHTXDGDV GH XVR GRYV
FROQWULEXLQGR SDUD R EHP HVWDU
SRVV YHLV WUDQVWRUQRY DR ORQJ
DFDG-PLFDV

SHIRUODPRV QRVVR FRPSURPLVVR F
TXDOLGDGH GDV LQVWDOD®-HV H FR
D FRPXQLGDGH DFDG-PLFD

D©?

GR
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$ )DWHF 3LQGDPRQKDQJDED LQIRUPD DRV VHUYLGRUHV H SURIH
SUD]R SDuUb R UHFDGDVWUDPHQWR REULJDWpULR IRL SURUURJL
SURFHGLPHQWR GHYH VHU UHDOL]DGR GLUHWDPHQWH QR DSOLI
%HQHILFLEULR

<« HVVHQFLDO FRQFOXLU R UHFDGDVWUDPHQWR GHQWUR GR SUD
(P FDVR GH VROLFLWD®©¥R GH GRFXPHQWRYV RX HUUR QR VLVWH]
FDGDVWUR#LDPVSH VS JRY EU LQIRUPDQGR QRPH &3) H D GRF>
OLEHUD®¥R GR SURFHVVR

2 -$063( WDPE«P RULHQWD WHQWDU VROX®-HV FRPR OLPSDU R |
L)L RX XWLOL]DU RXWUR GLVSRVLWLYR 2 UHFDGDVWUDPHQWR
QR VLWH RILFLDO OHPEUDQGR GH FRPSOHWDU D HWDSD GH 3UF
$ )DWHF 3LQGD UHIRU©D D LPSRUW=zQFLD GH TXH WRGRV UHDOL
SDUD JDUDQWLU D FRQWLQXLGDGH GR DWHQGLPHQWR
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$)DWBIFQ GDP R Q K DUWH IIRE&/R GRRW HU Y L GTRKURBWH F DG W U D P'H QIW\RD O

MEVVEAVSRUHTHOHHERQFOBRVBERGHYRY HP EBUR FRQIRWPSHHVROXO©¥
6**" Q] 2 SURFHYRRULIJDWPUWMRGRWHUY LGRVUIHWVRYHRLOLWDU
GDV 6HFUHWDULDV $XWDUTXLDV H )XQGD®©-HV GR *RYHUQR GR

2 UHFDGDVWUOPHQWRILWBORGMHUHDOLHEHIERSOLFDBR2BYR3 *29 %5
$QGURILEG6RXSHOCSODWDMRHBVRX VS JRRYQEWDPE GPVWHA VSRR HO
Y GHR H[SOLFDWLYR FRP R SDVVR D SDVVR

« LPSRUWOQGWWDORDIR SURFHGLPUH¥RVHUHV XMDHRUHFRQKHFLIPDHQYW®
QHFHVVHOYRBRVUGRFXPHOWROLFLWBERRVGDGRVFRQILUMRG DV
LQIRUPDQRVW.VWHPPRQFOXMXR DOLGCGDX®DI RAOSOLFLWGYRDU $
UHFRPHQGO&X¥RD G\DHU Y IEODRWDPERS URWRGE HFER O XV¥RERGWHHU Y L U
FRPR FRPSURYDQWH HP FDVR GH HYHQWXDOLGDGHYV

'"HYLGIRRIUDQG®ROXBHDHVVRNOIJXQPNUYLGRURMODWRER/ DELQRGD
DSOLFDAWRIUIMNMRVR¥RGHL[HBDUDY“OWKRD PP FDVBHGLILFXOGQGEHQYW LU
DFHVVR RX WHQWDU SRU RXWUR GLVSRVLWLYR SRGH IDFLOLWL

$)DWBIFQGIN FODDHFERH) ¥ SRV VIXHH VVRL\GMADH U Y L GTRKWHB/R Q F O XRUD F
UHFDGDVWUPRWQ@BHRORO RVDYLVRYWYR QARLWERNMRUPDHUD® GD
VHUYLGRU « UHVSRQVEYHO SRU YHULILFDU VXD VLWXDO¥R LQG
SDUDTXHAOBKWNV-KBLILFXOG6RBAHVWUDPHGQMWDWBIM GDKMHEE LVSRVLO!
SDUD DX[LOLDU QR TXH IRU SRVV YHO

*DUDQWOMHIXODULGDHOMWRBHASUDRHYLWEBRTXHEROWHVBRLVWHRADV
VHUYLORYV
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$)DWBEQGDPRQKD®LDE®JDF LD O FDHOQWIAMHDD Q G L GIPR\PRY'V F U LGEH HWU
SDUPRPSRIWBRQJIJUHJIG®¥R LG DBRQ | R UPGIEOUWD O L BIHEER P L V V(OR L\
DSuV D DYDOLD©®¥R GH WRGRV RV GRFXPHQWRY DSUHVHQWDG
2V FDQGLGDWRY GHIHULGRV V¥R

3URIHVVRUHYVY DV 5HSUHVHQWDQWHY GD 5HIHU-QFLD -
$PLU S5LYDUROL -XQLRU

&OHLGH ODFKDGR %OHFN

(GLORQ GH 20LYHLUD )uDQ®D

-R¥R SHQDWR &DUYDOKR

3URIHVVRUHV DV 5HSUHVHQWDQWHY GD 5HIHU-QFLD ——-
e "'DQLHOD &DPDUJR 9HUQLOOL

e -RUJH /XL] 5RVD

e /XL] $QWRQLR $OYDUHQJD

5HSUHVHQWDO¥R 7«FQLFR $GPLQLVWUDWLYD
e /DULVVD *DUFLD 5LEHLUR

SHSUHVHQWDO¥R 'LVFHQWH
e ODXUR -RUJH GH 6RX]D -XQLRU
e $OXQR GR | VHPHVWUH GR FXUVR GHQRYW&RRGH 1HJpFLRV

3HU RGR GH 9RWDO¥R

$ YRWDRERUUGIHWED GHQRYHPEUR H[FOXVLYDPHQRVHWIBRP® Sk
PHLR GR OLQN

KWWSV _VLJID FSV VS JRY EU VHD ORJLQ DVS]|

2 DFHVVR GHYH VHU UHDOL]DGR FRP R PHVPR ORJLQ XWLOL]L
$'LHO¥RD&RPLVVVORLWRHUUPQHFHERBLYVSRVEDYBRXDLYV TKHRIODUHF LF
UHIRU@DIFPSRUW e GQIRIIDUWLFLEGBWREDFRPXQLGDEMG-POHY \WHREF |
GHPRFUEWLFR
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&HIR 3 DFKHFR GH 6LT XHLLD -R¥R 0 DXUFIR* RGR\ 6«WIR5REHUR 0 RQVIRLR

$ DSUHVHOWEYR GRV FDQGGDWRY P DUFRX XP P SRUBOM P RP HOR GH GE®RIR HVEXWD H
WDQVSDU-QAD WHRWEDQGR R FRP SWIRP MR GD ) DIMF 31QGDP RQKDQIDED FRP D SDUAAISDEXR
GHP RAEWFD H R HQYROIP HQWR GD FRP XQIGDGH DFDG-P LED QRV SURFHWRV IOWIARQDLY

(WP RVHP SHURGR GH YRVIDG¥R
$ YRWIE¥R SDUD D HDERWEYR CD OAMD WSTHH WIYH LOHR HP GH QRYHP EWR GH HWIXLE
DW  GHOQRYHP ELRCGH

$ SDUAASDS¥R GH WRGRV RV HBIVRUIHV DSWRV « HWHQADOSDWD | RUBGHFHU D UIHSUHVHOWMMGDGH H
JDUIDOQWUTXH HWM SUIRAHWR VHD FRQGX] LGR GHIRWP D DP SO H ARQVAHOWM

' LYXQ DE¥R GRV UHVXODGRV

$ GLYXODGXR RIADOGRV IVXGBGRVRFRUHE QRGD  GH QRYHP ELR GH h

2 V3OOQRVGH* HWWR DSUHVHQBGRY SHRV FDQGIGDRY

FROWOXDP GIVSRQ YHY SDLD FRQVXOD FROWEXIQGR SEHVVI
SDLD TXH FDGD YRWQWM UHD@ H VXD HVFRED GH

P DQHLLD LQIRUP DGD H DIKDGD DRV IQMUHWHY GD F VLVEB L
RP XQIGDGH DFDG-P IED D YRW
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(P R3WRILP D$0 6 $UAEXDEER GR ( QMOR 0 «GR 7«FQFR (WF

H 6XSHURU )DWMF DEULE GXDV QRYDV WP DV $GP IQVADSR FRP

3URFHWRV * HHQADY H ' HVHQYROIP HQR GH 6MMP DV FRP $QE@H H

' HVHQYROIP HQWR GH 6MMP DV FRP DXOV QR SWKGIR GD) DMF GOV K ¢V
K

$O«P GDV DXODV RV HVWXGDQWHYV SDUWLFLSDP GH
DWLYLGDGHYVY GH FRQWH[WXDOL]D®©¥R SURILVVLRQD
FRQWUDWXUQR UHDOL]DGDV JUD©DV DR DSRLR GH
HPSUHVDV SDUFHLUDV 3DUD D WXUPD $06 7«FQLF
HP $GPLQLVWUDO®O¥R DJUDGHFHPRV ¢
HPSUHVEULD $OHVVDQGUD 5LVWHU $QGUDGH GD $P
9LGD $QLPDO SRU DFHLWDU R FRQYLWH H FRODERL
FRP D IRUPDO©¥R GRV QRVVRV DOXQRYV

$JUDGHFHPRY WDPE«P ¢ HPSUHVD %YHWLQKD $VVHVVRULD
&RQWEELO UHSUHVHQWDGD SRU (OLVDEHWH $SDUHFLGD
6DQWRY SHOD SDUFHULD FRQW QXD GHVGH
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1RV GRLV ““OWLPRYVY GRPLQJRV D )DWHF 3LQGDPRQKDQJDED UHFI
GRV ORFDLV RILFLDLVY GH DSOLFDO¥R GDV SURYDV GR ([DPH 1
LQVWLWXLO¥R PDLV XPD YH] GHVHPSHQKRX XP SDSHO LPSRUW
DPELHQWH DGHTXDGR RUJDQL]DGR H DFROKHGRU SDU|

'XUDQWH DPERV RV GLDV D )DWHF FRQWRX FRP R DSRLR GH V
OLPSH]D H FRODERUDGRUHY H[WHUQRV JDUDQWLQGR TXH WXGR
$ HYWUXWXUD GD IDFXOGDGH UHFRQKHFLGD SRU VXD DFHVVLEL

IOXLGH[BRH H R FRQIRUWR GRV HVWXGDQWHYV
([SHUL-QFLDV FRPR HVVD UHIRU©GDP R FRPSURPLVVR GD )DWHF =
FRP D FRPXQLGDGH UHDILUPDQGR R SDSHO GD LQVWLWXLO¥R FR
DFDG-PLFR H VRFLDO

$ )DWHF DJUDGHFH D WRGRV RV HQYROYLGRYV QD RUJDQL]D®©¥
HQIUHQWDUDP HVVD HWDSD W¥R LPSRUWDQWH UXPR D
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$ )DWHF 3LQGDPRQKDQJDED HQFHUURX D FDPSDQKD

GR 9HVWLEXODU FRP H[FHOHQWHY UHVXOWDGRYV
UHDILUPDQGR VHX FRPSURPLVVR FRP D HGXFDO¥R

S“EOLFD GH TXDOLGDGH H IRUWDOHFHQGR DLQGD PDLV

VXD SUHVHQ®D FRPR UHIHU-QFLD QR HQVLQR VXSHULRU
WHFQROMJLFR

2V Q%PHURYV GLYXOJDGRV SHOD )$7 &*(6* PRVWUDP

TXH D LQVWLWXLO¥R WHYH DOWD SURFXUD HP WRGRV RV
FXUVRV UHJLVWUDQGR XPD GHPDQGD P«GLD GH

FDQGLGDWRYV SRU YDJD GHPRQVWUDQGR R JUDQGH

LQWHUHVVH GD FRPXQLGDGH SHORV FXUVRV RIHUWDGRYV

$R WRGR IRUDP LQVFUL®-HV GDV TXDLV SDJDV
GLVWULEX GDV HQWUH VHLV FXUVRV GH GLIHUHQWHV HL[RV
WHFQROWJLFRYV

(QWUH RV GHVWDTXHV R FXUVR GH *HVW¥R (PSUHVDULDO

(D' DSUHVHQWRX XPD GDV PDLRUHV GHPDQGDYV

VHIJXLGR SHORV FXUVRV GH *HVW¥R GH 1HJuUFLRV H

~QRYDO¥R ODQXWHQO¥R -QGXVWULDO 3URFHVVRYV
OHWDOY%UJLFRV OHFoaQLFD 3URFHVVRV GH 6ROGDJHP

H 3URMHWRY OHFeQLFRV (VVHV Q%PHURY UHIOHWHP

Q¥R DSHQDV D UHOHY@QFLD GRV FXUVRV PDV WDPE«P R HPSHQK
GLYXOJDO©¥R H QR DFROKLPHQWR GRV FDQGLGDWRYV

$0«P GLVVR RV GDGRV HVWDGXDLV PRVWUDP TXH R 9HVWLEXOD!
WRGD D UHGH )DWHF D PDLRU GHPDQGD GHVGH FRP QGLFH
XP PRWLYR GH JUDQGH FRPHPRUD®O¥R SDUD WRGR R &HQWUR 3DX

2 UHVXORGR DBDQEDGR « | IX\VR GHXP WDEDBR
FROERWDWYR HQAH SURIHAWRUHV VHUYGRUHV
DOXQRV H D FRP XQIGDGH &DGD DE¥R GH GLYXODEXR
FDGD FRQYHU/D FDGD RUHQUEXR RIHHAGD
FROMEXLX SDUD IP SXGRQDUD FDP SDQKDH

DP STDUR DBDQRH GD ) DWF 31QGDP RQKDQIDED
$ VRGRVTXH SDUAFRSDIDP  QRWR P XIMR REUJDGR

2 VXPHWR GHWD FDP SDQKD « XP D FRQTXIMD
FROMYD HFDGDXP WIYHXP SDSHOHWHQRDO

4 XH YHQKD DIRW D SUYi[ IP D HVSD GR SLRFHWR
VHBMYR H HP EWHYH D UHHSEG¥R FDRWRWD GH
QRWRV I XWXLRV DXQRV

) DWF 3L1QGD VXD &DUHUD FRP HED

DT XL
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$ SDUAUGHWI HGIG¥R R -RUQDAGD) DWF 31QGDP RQKDQUIDED
SDWDDFRQEBUFRP XP QRYRH P SRUBQW HVSDER
GHGIFDGR ¢ Y4EQRWIFD $FDG-P LFD 2 REMMYR « DP S@DUD
FRP XQIEDS¥R FRP D FRP XQIGDGH GLYXQDUVHWYIERV
RUHQWUVREH R XVR GRV UHEXURVIQIRWP DARQDLY
DSUHVHQUBUQRYIGDGHV GR DFHUYR H FRP SDUMBDUDS HV
TXHIRUBGFHP R DSUHQG] DGR HD SHVTXI\VD

( WWH QRYR HVSDER VHE FRQGX] LGR SHD QRWD

ELEQRWIFEUD 6XHR&DP DUIR GH 6RX] D$ QDDAD GH
BXSRUMGH* HA¥R  &5% TXHKE  DQRVDWD FRP

GHGIFDEXR HH FHGQRD QD ) DWF 3LQGDP RQKDQIDED 6XD

H SHU=QAD FRP SLRP MR H SLRIXQGR FRQKHAP HOWR QD
£UHD GDIQIRUP DEXR FHYEP HOW HQUT XHPHW¥R FDGD HGIGKR

&RP HWD IQFDWYD HRWEDP RVR SDSHAXQGDP HQMWO
GD ELECRWFD FRP R DP EIHQW GH DSRIR DFDG-P [FR

LORYDE¥R HIRWP DE¥R LOWI LDAGRY QRWRY HWXGDQMV

6HDEHP YIQGD 6XHQ DR -RUQDAGD) DMF  HTXH HWM

QRYR HVSDER VHD P DIV XP  FDQDCBDLD | RUBGFHUVDEHHY RUHQEU

SHVTXIMDVH DSWR[ 1P DUDIQGD P DLV QRWD FRP XQIGDGH

Dicoc

- QGLFDO¥R GH /HLWXUD 9 RF~ SRGH LHQRYDU

2 &uGLJR 'D 9LQFL VHXV @QYLRV RQ@OH GH
IRWP D LESIGD H SLEVFD
R OLYUR 2 &uGLJR 'D 9LQFL GH VHP  SWHFIVDULUDW
'DQ WURZQ XP WKULOOHU HQYROYHQWH D ELEQRVWFD
TXH FRPELQD DUWH KLVWpULD PLVW«ULRYV 1 HWH) HUDGR Q¥R DWDWH
HFuUGLIRVY VHFUHWRY HP XPD QDUUDWLYD D HQWHID GH VHXV @QYLRV
FKHLD GH ULWPR H UHYLUDYROWDYV 0 DVIQIRWP DS HVv

$ REUD DFRPSDQKD R VLPERORJLVWD

SREHUW /DQJGRQ HP XPD LQYHVWLJDO¥R

TXH DWUDYHVVD PXVHXV GRFXPHQWRV El-l-_':trE
KLVWPULFRYVY H HQLJPDV TXH GHVDILDP R L.
OHLWRU GR LQFLR DR ILP "FL

2 OLYUR HVWE£ GLVSRQYHO HP QRVVD e
%LEOLRWHFD E
9DOH D OHLWXUD SDUD TXHP DSUHFLD
VXVSHQVH UHIOH[-HV H KLVWpULDV FKHLDV GH
GHVFREHUWDYV
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2 P -V GHQRYHP ER « IQMOQDARQD® HQWM GHGIFDGR
DR 1 RYHP ELR $] XOXP D FDP SDQKD GH FRQVAHQU] D&¥

R
VREWHDVDYGHGRKRP HP FRP |RFR HVSHADOQD
SUHYHQE¥R H QR GIDI QUMER SUHFRFH GR FaQAHUGH
SWWIMD  RWSR GHFaQPHUP DIVFRP XP HOAH RV (9)
KRP HQVEUDMBALRY GHSRLY GR Fa QFHUGH SHE Alu L

0 DV GR TXH XP VP ER® RX XP D FRU R 1 RYHP ELR $] XOUHSUIHVHQ® XP FRQYIW DR FXIGDGR DR
GE®IR H ¢ VXSHDER GH VBEXV TXH DIQGD GUIEX®EP R DFHWR ¢ SWHYHQE¥R ) DDU VREWH \DYGH
P DVEX@QD « UH RUEDUTXH FXIGDUGH VL« XP DR GH UHVSRQVDEIGGDGH FRUDJHP H DP RUSISUR
$GRVMBU KEEMRV VDXGEYHY FRP R P DQWU FRQUXGRV P «GIFDV HP GID  SUDWEDU DWYIGDGHV | IFDV WU
XP D DIP HQWE¥R HTXLIEWDGD H UHDM DU H DP HV SUHYHQWYRY UHIX@WP HOM SRGH VDODU YIGDV $
IQIRWP DEXR « XP D IHUDP HQ® SRGHRVD QD GV FRQWD R FaQFHUH RXWDV GRHQEDV TXH DIHVBP D
TXDAOGDGH GH YIGD GRVKRP HQV

1D ) DMF 31QGDP RQKDQIDED UHDIILP DP RV QRWR FRP SWRP MR FRP R EHP HWBU GD FRP XQIGDGH
DFDG-P IEDHFRP D GIMAHP LQDE¥R GHIQIRWP DS HV TXH SLRP RYHP \VDY/GH H SUHYHQEXR

\\I//

(P DSRIR ¢ FDXVD FRQYLGDP RV

VIRGRV SDWD SDUAFLSDUHP FRORVFR - &XIGHW
FRQYHUH FRP VHX
P «GFR H IOARHQWN

1 DSW[ LP D 7HUED [HLD GID TXHP YRE. DP DL

LLHP RV GHP RQWUDUQRWD DGHWR IDJHURP HWP R

DR P RYLP HQVR YHWIQGR D] XO

<« XP JHVR VP SBV P DV IHSGMR GHVJQUIFDGR ~ XP D IRWP D GH ®P EWDUTXH SUHYHQEXR [P SRUD H
o TXHHWEP RVMQRY QHWD FDXVD

9 5 4 XHHWM P -V IQVSILH LH B ¥R DXVRFXIGDGR H FRQVAHQW De¥R

’}" 3UHYHQU« VHP SLIHR P HBRUFDP IQKR  H D IQIRUP DE¥R FRQWOXD VHQGR XP D GDV P DIRUIHV IRWP DV GH
,7 SIRWER

- D-Dﬂ -‘)9(\
i G |
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$ SUHVHQ®D GLJLWDO GD )DW
DOFDQ®O®RX UHVXOWDGRV H[SU
VHPDQDV UHIOHWLQGR R HVI
IRUWDOHFHU D FRPXQLFDO¥R
DSUR[LPDU DLQGD PDLV D FRP
DFDG-PLFD GD SRSXODO®¥R (Q
H GH QRYHPEUR RV LQGLFD
BURILVVLRQDO UHJLVWUDUDP
VLIQLILFDWLYR QR DOFDQFH
SXEOLFD®-HV
YRUDP PLO YLVXDOL]D®-H
LQWHUD® -HV H QRYRV VHJIX
TXH GHPRQVWUDP R LQWHUHYV
DO-HV HYHQWRV H LQLFLDWL
$0«P GLVVR R YROXPH GH PH
UHFHELGDYV FRQWDWRYV
R SWEOLFR WHP EXVFDGR LQI
DSUR[LPDGR GDV DWLYLGDGH
2V FRQWH%GRYV UHODFLRQDGR
DR ;9--— 6LPSHUVLR GH 7HF
DO-HV LQVWLWXFLRQDLV IRUD
UHVSRQVEYHLVY SRU HVVH VDO
Y GHRV XOWUDSDVVDQGR D P
YLVXDOL]D® -HV (VVH DOFDQF
FRQWULEXLX GLUHWDPHQWH
GD LPDJHP GD )DWHF FRPR LQ
LQRYDGRUD SDUWLFLSDWLYD
FRPXQLGDGH
(VWH DYDQOR QD FRPXQLFDO¥
GH FRPHPRUD®©®¥R SRLV HYLG
SRVLWLYR GDV FDPSDQKDV D
FRQWH%“GRY SURGX]LGRV H R
YH] PDLRU GR S%EOLFR LQWH
$ )DWHF 3LQGD VHJXH ILUPH Q
LQIRUPDU LQVSLUDU H WUDQ
IRUD GDV UHGHYV
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1R V«WLPR HSLVuUGLR GD | WHPSRUDGD GR 3RGFDVW &RQH[¥R )DW
S5LEHLUR JUDGXDGR HP 3URMHWRY OHFeQLFRYV SHOD )DWHF GH 3L
GR VHWRU GH SODQHMDPHQWR GH 3URGXO®O¥R GD (PEUDHU D PDLRI
%UDVLO

(P XPD FRQYHUVD HI WUHPDPHQWH ULFD H HVFODUHFHGRUD 5RGUI
FRPR D IRUPDO©¥R QD )DWHF H D YLY-QFLD QR FXUVR GH 3URMHWR
VXD DWXDO©¥R HP XPD GDV HPSUHVDV PDLV HVWUDW«JLFDV H WHFC(
LPSRUWeQFLD GD JHVW¥R HP DPELHQWHY FRPSOH[RV R IXQFLRQD
LQG%VWULD DHURQEXWLFD HR SDSHO GR SURILVVLRQDO W«FQLFR
'XUDQWH R HSLVuUGLR DERUGDPRYV

2 TXH « D (PEUDHU H SRU TXH HOD « UHIHU-QFLD JOREDO HP WHFC
$ LPSRUWeQFLD GD JHVW¥R H GR SODQHMDPHQWR QD LQG¥%%VWULD
&RPR R FXUVR GH 3BURMHWRY OHFeQLFRVY FRQWULEXLX SDUD D IRU
2V GHVDILRV H UHVSRQVDELOLGDGHY GH DWXDU QR SODQHMDPHQ
( PXLWR PDLV

TUSLFRVY DERUGDGRYV

$ UHODO®¥R HQWUH IRUPDO¥R W«FQLFD H SUEWLFD SURILVVLRQDO
&RPR D JHVW¥R HILFLHQWH LPSDFWD D SURGXWLYLGDGH H D TXDO
$ GLQePLFD GR WUDEDOKR GHQWUR GD (PEUDHU

2 SDSHO GR SURILVVLRQDO GD )DWHF HP DPELHQWHY DOWDPHQWH
$VVLVWD DR HSLVPUGLR FRPSOHWR QR <RX7XEH H GHVFXEUD FRPR
EUDVLOHLUD GR VHWRU DHURQEXWLFR KWWSV \RXWX EH R 45H+]
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SWIRIHWRUD WH YRR VWP | RVRV GDV VXDV DXDV
SEVFDV HQYIH SDUWD D FRRUGHQDG¥R 4 XHUHP RV
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