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. (OVHIXQGHRFRPHQFRXQIVHVLYQ
GHGLFD&ODIEED FFLYQD USIRDGR O
SUR\HFFRRUGLOPRGRQIDIJULFROWXL
GRQ®WRWRFLENEDW HVWRUD VBHJIL DV
SDMLFLS BAHDyFV RWHM QVIHWLELOLC
UHGHV GH FRRSHUDFLYQ

‘85 \ &RQIDJULF RO MGHIDIDR Q
FRQYHUVBREW®OG HVD U GRE QR
HV W U DMXHUIJR.SHDU HD \ X Q R R NG
U X V8D U\DXI X W XLWPTS O H P H Q W D Ly
VHIXLGB)RRG'ULQN (X TREH
SUHVHQWY ORV DYDQFHV HQ OD LI
HQW D L&D FVWSR ODZRPSHWHQFLDV
7DUHD /D UHXQWDP EVEQYDGD
LPSRUWBKXRIERPXQLFDBLYRVLYQ
HIHFWLFRQ/9% \ &21)$*5, 37
FRPSDUWLHDFERXDOL]DFVREHM
HQIRTGHRARPXQLFIMHGBRFLDOHYV
ODP SR UWG IS R QR VIXE®RS/H O
SUR\HFWR

7UDMI UHVHQVEHEQY R UPHWHUFHU
D x RO RWR F LIRR/Q F O X \®IJ RRQE RQ
UHQRYDBRWLYDFLYQXQD YLVLYQ
FRPSDUWLGD SDUD HO IXWXUR GH

$ PHGLEPH GUR\HRQWWHU® XIDVH
ILQDB®WOFRQVRUFILRXKAHQWUBGR
DVHJXURHHCREMH\GHPRRU DAD V
FRPSHWHGQHRQDXH U DD E RWQAR V
VHFWRLMHAM DOLP KN QWANHWRNID ULR
FXPSOD SOHQDPHQWH
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'HO GHMXQR® GHMXGUHR  VH
UHDODIBHQFXHWMBU3DUWHQDULDG!|
5HJLRQ BOERP SHW H @GMBL3IVVH QH O
PDUFRH®D T X HOMW U D E DOHRG L FD G R

X QB VWUDMMUIRBIOREMH®WUYRFLSDO
HUID[SORIUBA VLEROMOWLYSRVLFLYQ
GHRUJDQL]DFALERQWW LA R5®3NX

R W UCRVO D E R U DUFHL RLQRHE®HS H YT X H x D
HVFDOD

3DWLFLSDURHUVRRBVJIDQL]DFLRQH
UHSUHVHQWIL.QGRVRNMFWRUH YV
SULQFLSDOPHDWH W WDLPHQWDULI
SURGXFBRY®DUHFWRIWHULQDULR+
SURFHG BEBNHNVU UG HREDHWR SHD V
,\WDOUD]LR 5RPD 8PEUtD/DFLR
&DPSDQLDLWXDQIPUWXJID/SDxD
BULQFLSDGR GH $VWXULDV 5HJLY

3DtV HAD MBO\K O J DWLHF LEW H Q DWO D GEBPW WLBI Q@ pOJLHD XVHOD YV
(VORYHQLD \ +XQJULD

/RW HV X O WRGIRVLRD/MN GLW S R VS B LSEDU W LHFGS BVUD SHV IBHU HW R V
FRPRLPLW DIFLGROIH R 8 BWDLVH PSR T XOHD D\ R UK IR t GHRD E GDHHIO ODR/
FRQRFHQ ORV GHWDOOHYV

&RQFUHWDPHQWH OD HQFXHVWD VH FHQWUyYy HQ

,GHQWLILEBEIUWHFKOGMFRPSHWHQFRBMLRQRVYRUWXQLGBGHYV
FRODERUDFLYQ
&R FUHDFLYQ GH SHRIXXHR/WBMUD ODV 563V
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S (17).&%&.11 " %5 (&+$6 (1 /$6
&203(7(1&%6 $0%&,21(6 < 2325781, $' (6
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/D HEXHWE UWYHD EWFKDV  [PSRMIOMY HQ
VRAMQEIEDG  KDEWEDGHY EOQEV  HP SUHQEP IHOR \
FRP SHWCFLDV G MIBN ( ARV FDUHQRIDV VRQ FROVIMMQMY
HQWH UHIIRQHV\ VHRRUAV

6HI~Q OV UHAVSXHWIV © PHAGD PiV HIFD] SDWD
DEREDUDV HY |RUBGFHU® FROERDAY Q\ @V UHGHV HOH
DRRUHV D QYHOUHJ IRCDOR QDFIRCDO 7 DP ElpQ VH VH DDQ
FRP R QHFHVDUDV XQ P HRU DFFHVR D IIQDGADFlyQ \  XQ
LOMUJDP EIR GH FRQRAP IHQR P i V HVIRKPXUDGR

3 DUD DWDHUMBBIQR DOVHRARU B HOEXHBIGRY GHVIBFDURQ
O PSRWIFAD GH RUFHU WD HARUDV SURIHVIRQDBV
DADRYDV\ RSRUWQGDGHY GH GAVDUR®R

/D PDIRUD H S IQMpV HQ FRDERIDU FROAKW R
XQUH D 563V HQ IXQFlyQ GH VXV UHFXWRY GVSRIEBV
&DWL @ P MG GH ®V SDWFASDQOMY GVSXHARY D DVXP IU
URBNV DRIYRV VXEWD DIRQ @ RSRWVQCDG GH IRWIGFHU
UHGHV UHJIRQDBN / RV SUGQRISDBN GHVDItRY TXH GUIEXGEQ
@ SDWFSDAY Q VRQ IDB CH IICDQRDAY Q VXIIFIHQM DIl
GH \#P SR R FDSDFIGDG DXVHQAD GH IQRWP DFlyQ FOWD
VREWH BV REMMYRV GH OV5 63V

( OVHYIFR GH DSR R GHO3DPR SRU OV &RP SHMGFADV
(FRUV HV UFRQRAGR SHRR SRFR XM DGR DXQTXH
P XFKRV KDQ RIGR KDEDUGH pO VR® XCD FXDWU SDUWM ®
KD XVDGR (R IQAFD TXH ( FRU'V GHEHUWD DXP HQBU VX
YMEIGEDG
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&2 &5($&,11 '( 35238(66$( 9$/25 3$5% /$6 5636

/IDVUHV S X HVO\@L\F B 8D D36 3VVHSHUF LERI®BS ODWD IR WRBW¥ VD
IRPHQWMDERODER UBG WBAW R WEHW D U URWRIWD BBIVRUPDFLYQ
FRQMXQWRY FRPSDUWLU GDWRV \ FRQRFLPLHQWRYV

$VLPLVPR ORV HQFXHVWDGRV PDQLIHVWDURQ LQWHUpPV HQ

FHUWLILFDFLYQ HXURSHW HWHRPAGRRBUSGHQFLDOHYV
RULHQWDFLYQ ILQDQFLHUD R GH ILQDQFLDFLYQ
DSR\R UHJXODWRULR R SROtWLFR

LQWHUFDPELRY SURIHVLRQDOHY R HVWXGLDQWLOHYV

&DVOPLWDE RVW.WW HUHQDHEEDL H P EVRW IRWRUSRM | L H R ID@IH/
REVHUYDGRU R DVHVRU

(1 5(680(1

/D HQF X HR MWDV VKIQB O D UGRW HSRWY
SDUWLFHODIE3V 2IUHFHDGHPIV
UHFRPHQGDSDR®HWD U URBROARIODV

/
D — LQVWUXPHQWRVIRUWDOH]ORY
HFRVLVWEORBYGHFRPSHWHQFLDYV

/ UH I XH UHRHEF VBR O D&RP SHH QAL DV
QLYHO UHJLRQDO

=
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&RPBDUGHBUR\HFB(B7$5VHIVWO@HYDEERSLORIMHRWPDFLYQ
HQRFKBDtVHWYURS IRV L JWERBMNR/ W X G LDRRMBHSYUR VLR QD@ H V
SURJUPRD XBRPE LIS HQ GRODMWEBNR QSIWHVHQFDSOHQ GLOD M H
HO WUDEDMR RIUHFLHQGR YtDV IOH[LEOHV SDUD UHFXDOLI

BQHMHPSI YR DRUPDFRYMMKWHPHGLRIDP$SOLPHQ@URWHYVDOGRYV
8OWUDSURFKH#HXNIKDRH/QN $ODWIRP'SDUBRBD)RRGT XHUHFLEQYD
YDORUDFLYQ PX\ SRVLWLYD

3DUWLFLSD SRQVRGBWIGLDQWAYHVWLJIDGRIURMROQ H V¥
FRPSOHW QRMHY W LR D DRILARD FHLLSD FYPRI G UR PK\RQIONM A D
QXWULFEPQXGWHYWNRYWN HQLERPEGOBRGR/HELBRWERBRYV
HVWXGLRV GH FDVR \ GHEDWHYV

/IDDIJHQGRFOXQYIHVLYQWG XF V& RUL®HQBU UHBGHJIXLEGHX QD
SUHVHQWDFLYQ GH ODV EDVHV GHO SURFHVDGR GH DOLPHQ
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$ DIKXV 8 QLYHIW

/RVSDUWLF L\8 R QMBUBRXQH UGAHH
D W H QIGIWH V LG BFOD V& HH VW X G
2{AXKDHQVRHY H PIR'GUHD GBR U
OLOHQD &RUUHGLJ

$ FRWLQXDMLYXLHY®RGHEDW
OHJLVGDLWLBRBDRBDWWOQD
SUHVHQWDWVREQABURFHVBER

DOLPHQWBDI DOX\GXQIFKDUOPB

VREUHVWUXFGHKORW OLPHQW
G LJH VWPLLYFQY R EIQRWHDS\R U D IOD
ILHYHV 6LOHV 6iQFKH]

3RYOW VAR U H V HHIWyJ X QFDR/ R
GHHVWXG&RFLERQHVWULFFI

GLVHX® HQVDOXGDEIRHEP DF Ly

? UZ L éeéi

Dbf eJnzn& f,— a

’_&1_

/A_'/‘\[

;

RQHV
Q

WHUPERQ RQGBIS UH J X Q WKV
FXHVWLRQDULR

L

/IDVDWLVIDARHIGOHOX\DOWRSXQWXDHQ®WHN VREUBHGHVWDFYy
HVSHFLDO®PHQWHIGHD®M[SOLF D FDRSIHMV L F LG BHISYHU W BR V

HMHPSORY UHDOHYV

9DULKNUWLF LISPEWVFBYRQF X U\ORIVQV SD $W R | X QUG IGHDV W X RL R V
FDUUHUDV HQ HO VHFWRU DJURDOLPHQWDULR
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(VWH OBWRXHVWKB®DR UPDPIR®@XSRHGBGN UDGELW W BQWRRHWRUDU
OBRPSUH@GHSWUWRFHYDER OKGQVSGHDWU BRORRHVILIRQHY XOWDGR\
UHIXHU®IORHVWRNO RBWRS R\ODOHFXDOLHERBERP®L U FR® R
PRGHOR SDUD IXWXUDV LQLFLDWLYDV GHO SUR\HFWR

ee 0¥ N—° -

(Q3RUW XJDRW P D FLIYyQRAPRH Y D OX D

ELRGLYHUVQGQOBH[SORW DALGQGH U
FRPLHQHD GHQRYLHPRUWMHF LSDU

&21)$*5, D\XGDD®OXPQDERPSUHQG
HERQFHSWER RGLY HFYIHBLE W HRID V
PRQLWR U LJ®HQ WX QVMPRWW L FRY R F H
KHUUDPLHQWDVY FRPSOHPHQWDUL

(Q )UDQFAMPHQ]MMOHQH WA RUPDFL
SLORWEBDFGWOFDOLGBO®URFHV® R
DOLPHQWRMSHUPLWILBORWPPWRGR
LQQR Y D GRIQNMWI B GRIVO L G/IHG X U L\G D
VRVWHQLELOLGDG
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C6HDFHUHRQGYHQWR
$QXDOGHO3DFWR
$JURDOLPHQ®H ULR
&RPSHWHQFLDV

(O GH D E U IH®
%UXVHOBWRGHYV
WRGROHFRVLVWHPD
DJURDOLPHQWDULR
SDUWLFLSDUH®@
GHEDWNREUHO
IXWXURGH ODV
FRPSHWHQRLDU
VHEFWRWI[SORUDUIQ
HQIRTXMMQRYDGRUHY
SDWHIG HV D UG R®O R
IXHU]DODERUDO
SURPRYHUIQ OD
FRODERUDFLYQ HQW:!

HP SUAVDV FHQRRV HGXFDWRV\  UHVSRQVDEGN SROIFRV

(VWHHY H WRQ R S R U W X-QQLLGBIDGL I W H U F B PEH.DIUH © R VDMUDLUF LDW LY D
H[LWRVDV GH UHFDSDFLWDFLYQ \ IRUWDOHFHU DOLDQ]DV SD

1IRSLHUGBR$R UW X®HFRRQE FAR DY W RFUHD/RIE W HIQH B U P IYPLG/IQR V D
FR QW WLEHKILLKDOXUN YCUHEDH V D UG FR® B H W HIQ@HISDHF \BRURDOLPHQWD |
LQVFUtEHWH DTXt

i12 (5(6 0(0%52"HVFXEUH FyPR48GLUWH
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