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4XDQGR HX H &0DUD &DUYDOK®R BHFILE VER VGHRQUATE
%HUQDUG 6KPDZ Q¥R LPDJLQEYDPRV TXH VHULD R |
SURGX©-HV WHDWUDLV GH ORQJR SUD]JR 3ULPHLUDF
WHDWUR TXH HX Vp FRQKHFLD WHRULFDPHQWH D
FXUVDGDV QD (&$ 863 GXUDQWH PHX |

$ SDUWLU GH HQW¥R MXQWRV HX &ODUD 6HUJLR O
XPD WUDYHVVLD GD GUDPDWXUJLD GR V«FXOR ;-
HQFHQD®-HV TXH GLDORJDVVHP FRP D FRQWHPSRU®
BURILVV¥R GD 6UDGHDWHHQDUG 6KDZ 'lHPHPD GR O
WDPE«P¥WHIQDUG 6K®DZ +HGGD *DEGHUWHQULN —-EVF

$ 0O«kGLFBGH 5REHUW —-FNH D SDUWLU GH 3URIHVVRU %
H DJRUILSRGR PHWREHUW

(VWDEHOHFHPRY WDPE«P MXQWR DR O0DVS XPD SDUFH
SURGX©-HV QXP HVSDOR LFIQLFR H GHPRFUEWLFR
FRP DPSOR DFHVVR SRU PHWUYf H TQLEXV H FRP
TXDOLGDGH DUW VWLFD HVVD VHPSUH IR

1RVVDVY PRQWDJHQV HQYROYHP XP WUDEDOKR FX

FXLGDGRVDV H FRQWDP FRP XPD HTXLSH HVWE£YHOQC
FRPR *UHJRU\ 60LYDU QDV WULOKDV VRQRUDV RU
ODULFKLOHQH $UWLVHY

*RVWR GH DFRPSDQKDU RV HQVDLRV YHU R WUDED
HOHPHQWRY F-QLFRV VHQGR DILQDGRV HQILP YHL
&RORFDU HP FHQD XP WHDWUR YLYR H GH TXDOLGEL

JUDWLIL



«GLSR HVFULWD SHOR GEREAHDUNXHWBRH QWUJD/QVIRUPD
<GLSR 58H 6uIRFOHV HVFULWD HP D & QXP WK
DPELHQWDGR QR HVFULWMPULR GH FDPSDQKD GH XI

HOHLO¥R PDMRULWEULD &RQVHUYDQGR DV XQLGDGFH

SHOD WUD] DO«P GR VXVSHQVH H GH XP SDLQHO LQ'

SURIXQGD VRQGDJHP H[LVWHQFLDO H XP PHUJXOKR
YHUWLJLQRVD GH XP SRO WLFR TXH VHP VDEHU W

SRU H[FHVVR GH DXWRFRQILDQ®D H RUJXC

$R UHVROYHU R HQLJPD GD (VILQJH 6SIURINVGIHWXIS WL
UHOHLWXUD GH —FNH «<GLSR DWUDYHVVD XP SULP
HVWE QD FHQWUDOLGDGH KXPDQD GR JUHJR GR V«
TXHP D UHVSRVWD VHUE VHPSUH R KRPHP R VHU KX
D GLPHQV¥R OuJLFD D SHVWH VH LQVWDOD HP 7HE
GLPHQVY¥R GR LQFRQVFLHQWH XPD GLPHQV¥R TXH
SRUWDO « <GLSR HOH PHVPR TXH WHUE TXH IDJHU L

SRU GHQWUR GD HVFXULG¥R GR LQFRQVFLHQWH
YHUG

8PD JUDQGH LQRYDO¥R GH —-FNH HP UHOD®©¥R DR RL
YH] R SRQWR GH YLVWD-BBDYRDHRIQDP XHPUHODWR S X(
IRL DEXVDGD SRU XP SHGuILOR H G

2 WH[WR GH —FNH UHDILUPD H UHQRYD D SRW-QF
$ULVWUWHOHYV D PDLV SHUIHLWD GDV WUDJ«GLD)
UHFRQWDGD K£ DQRV H QF






<GLSRDUFD QRVVD VH[WD SDUFHULD FRP D SRVDRILWD
5DKDO +DGE®R®E D DWUL] WUDGXWRUD K BEBRUHER\RRRD D
SURGXWIROBQH ODUAQEBWH &XOWXUD 7RGDV DV WH
H[FHO¥ R RK\DW UD ;IRUIDZP UHDOL]DGDV QR 0$63 TXH
PXVHX H DXGLWpULR « R JUDQGH FHQWUR GDV PDQLI
GH 6¥R 3DXOR &RLQFLRBHQUYHIPGHINFE BS]RR “aOWLPR GLD
XPD FDPSDQKD SRO™

$ VHTX-QFLD IRUWPBGWIIS\R\W¥R GD 6UD :DRWWQD ;
6KDZ 2 'LOHPD GR 0«GL#¥HRGGD *DEOH® 0«GLFD
H DIRGDSARORFD HP SHUVSHFWLYD DOJR IXQGDPHQ
TXH GHL[H HVSD©R SDUD TXH DV GLYHUVDV SODWH
P¥%#OWLSODV RSLQL-HV H VH

'XUDQWH HVVD SDUFHULD SURG®¥HWPRNVNUGR&K/DWH[W
XP GHHQULN —-EVHQ H GRLYREHUW -MRYHP
GUDPDWXUJR LQJO-V QDVFLG

7TRGDV HVVDV PRQWDJHQV W-P DOJR HP FRPXP HYV
HQWUH DTXHOHV TXH QRV SUHFHGHUDP H D PD
FRPSOH[LGDGH GR SUH
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(P D )XQGDO©¥R +DGGDG ODQORX R+PEGRIN® P D
JHOORZV&D®GR D DOXQRVY EUDVLOHLURY D RSRUWX
UHQRPDGOGRQLW\ &ROOHHP FXBE¥IRY GH SpuV JUDGX

GLYHUVDYVY £UHDV UHODWLYBRVYCVNRHD®R K RODR WH
+DGGDG )HOOREVRBSUNHQ®H HHXOP®RZYV TXH WLYH
FXVWRV LQWHJUDOPHQWH FREHUWRY QD XQLYHUYV
QRYRVY HGLWDLY V¥R ODQODGRV H WRGDV DV LQIR
LQFOX GRV QR HVFRSR GDV EROVDV H FRPR FRQ
HQFRQWUDGDODA KHRGGDGIHOORZVKLS
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$OH[DQGUH &REODRY OHQGHV 3LQKHLUR -U &U
+HOHQD 'XWW 5RVV OLUDQGD 6HLGO &DUORYV




&DVR YRF- HVWHMD HQIUHQWDQGR DOJXP WLSR GH
RX VHP LGHD®-HV VXLFLGDV « LPSRUWDQWH Q¥R J
SDUD VL 1R %UDVLO H[LVWHP FHQWURV H LQVW
SURPRO¥R GR VXSRUWH ¢ VD% GH PHQWDO H DR DF
JHUDO
9RF- SRGH SURFKQWURRNGH $WHQO¥R &¥16F RR/N BNL
8QLGDGHV %EVLFDVFRIPRBBR&BGH GD )DP OLD 3RVWR
6D%GH PDLV SUP[LPRY GD VXD ORFDOLGDGH (P V
HPHUJ-QFLD RV VHUYLORV GLVSRQ YHLV LQFOX
$SWHQGLPSIBWRK R 6HUYLOR GH $WHQGLPHQWR Op
6$08 SHOR WHOHRRRWSR GH %RPBHIORQY%PHUR
DO«P GH SURQWRYV VRFRUURV
7DPE«P « SRVV YHO HQW U D U &HPQMRURW® KV B DFIRPUR] D
9LGR99 TXH RIHUHFH DWHQGLPHQWR JUDWXLWR H
KRUDV SRU GLD WRGRV RV GLDV GD VHPDQD 2 FR
WHOHIRQH
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