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$VRFLDFLYQ GH 6DOXG ,QWHJUDO $6,

$ WRGRRFNLHPEUBRNMOB3VRFLDFEGHBDOXGWHJIJBRODERUDGRUHYV
DOLDGRV HVWUDWPpPJLFRVY GRQDQWHV \ DPLJRV GH $6,
(VXOKRQRSW UL JDXRMVHSBYVHUHVHQWBEBRUGBODERUHVXQ
DXxRGHWUDQVIRURFRIFLPLSQWRRUJIJDQL]DFUPQREHVDItRV
TXHGHMYBDQGHPHD VB UL RGP LWHIY H [ VRREDAHP LV LYQ VLY Q

\ YD ORUBGWW LW X FARQGIDHB X QI HH VW U X F VGO DIEQ RYTRN HD
RULH@XBIVWNRKDFHUWSURFHYURVXEBWHQFBEDODOLQ DWW
HVW U DWHIPDDFXHYBERUW XQ LGHHHWS H F WX AVDXW J L HIORIQ
iPELWR GH OD VDOXG \ HO GHVDUUROOR HGXFDWLYR

(O RIUHFQIRSRUWXQEBBEORPBBBSHUDFLRMHRYDGRUDV
IRUWD OB HYQHIYWUDWpPpRREBULGHDPSOLBDAPSDFWROD
FRPXQLGDBUHDFWLY BGHORWLYLGCGOGBUMFEFDXGDHFDQFWXQ
PRPHQWRDYBHGHUPLRVIROCHRQVROSGRUWDMHENDUFKMLQR
WDPELPWOR\HFXDXW XU RVYO LG/RVWHQPQBOUWBUFRHHOHEUY
FRQHQWXVLDOPBHDFWLYDGHYZQGDYLGMWLGOGDPD®D
GHVHPSHXRIDSHRQGDPHECWPREUD|RHFDXGDBZEHQHILEHR

OD $VRFLDFLYQ GH 6DOXG ,QWHJUDO \ GH SUR\HFWRV FRPR

*UDFLDWRPSURPLVRHGLFDFEHEDGDL QWHJIJUGB®HXLSRVt
FRPRGHDOLDGRRODERUDGRBRVLBYPQ]PQOBFRYWUXFEHy Q
XQDRUJDQL]DPLY QHVLOLHOVSHD UBEN BI Q| UH QWRMHWE MO
PDxDQPBRQLVIEGDUDHQRYD@DHFRQRFLPRIWGWRIXQGE&KRD UD
WRGRVYXHODRWFRQVXHVIXHU]RSR\RFRQW UL EXCHBPL VL G
PHMRUDU OD VDOXG \ HO ELHQHVWDU GH OD FRPXQLGDG

&RE®RSWLPLVPRWHUPLQOBVRE LD FAKED O XGW H FURIDOV LIQW-\W H
FDPLQR FRQYHQFLGD GH TXH HO WUDEDMR FRQMXQWR VHJ}

ODUtD OHUFHGHYV *DUFtD GH /HDO
SUHVLGHQWD GH OD -XQWD 'LUHFWLYD
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e\lFD GH 3WRWJ HP RVO IQRW DFly Q TXH P DQHIDP RV\ \RP RVIQMJ [RVHC
WDEDNR \RGR ® TXH KDFHP RV
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(Q \H @Yy D FDER XQD BHWXFWDFly Q IQMI IDAGH O IIB\RID
IQWMYFIRQDODEDEDQGR O P MyQ YMyQ\ YDAWHV FRQ HCSRSY MR
GH IRMBOFHUD IGHQIEDG RU DQIDFIRQDO DGEDSWBUKV SUQFISIRVD
®V GH\DIRV DFWYDBV (MM SWRFH\WR SH®P WY GHIQU FRQ P D\RU
FOUGDG OV @HDV GH WDEDIR SURWBUDY \  HWBEGIFHU HWAD\MJ DV
IX\WDVD@HDGDVFRQ BVREMWRVIQWMYF IRQDENV

$ WDYpVGH HWB DFWD@QDFly Q \H EX\Fy J DUDQADUXQD SOQUEDFl Q
PiV HHFWD RSW[IDU O \WRPD GH GHFMRQHV \ WHIRJDU HO
FRP SIRP DR FRQ O FRP XQGDG D O TXH \H MlYH DVHIXIDQGR XQ
IP SDF\WR SRMYR\ \RWMQE® D OUR SO]R
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EHQHIIFIR GH @ FDX\D







$57( 3%5%
$<8' $5

' XWDQM HOP HV GH DEUDVH WDQy © SUP HWD
H[SRVElyQ FRBIFWD GH DWW HQ OV
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( CHYHQR FRQW FRQ @ SDWFISDFly Q GH
REWDV SW\VHQBGDY SRU GIYHURV DUMXBY
QDFIRQDBIV T XIHQHV\H XQHURQ D HWD IQEIDWD
FRQ HOIIQ GH FRQWEXI GH\GH \X \BBIQR DO
EIHQHWRURFIDO

/D H[SRVElyQ WYR FRP R REMWR SUQFISDO
SURP RYHU HODWM FRP R XQD KHUDP HQ® GH
WDQMRWP DFlyQ \RFIDO\ DSR\R FRP XQWDUR
JHQHWDQGR H\SDFIRV GH Gi ®IR WIG[lyQ \
\RG@GDUWGDG $GHPi V EUQGYy XQD SOWIRW D
SDW YMEL)DUHOADEDNR DUAER FRQ SURSY MR
\RFIDO |IRUBGIFIHQGR HOYIQFX® HOWH @ F XD
\ OVFDX\DVTXH [P SXGD ©® RU DQ]DFly Q



35 (//$ &+$//(1* (

(Q HOP HV GH DEUOVH @Yy D FDER @ FHQD IQUANFIRQDODQXDO3DHM
&KD®IQIH HQ HO+ISyGWRRP R GHO1RWM XQ HYHQR TXH WHXQy D
GRQDQMV D@GRV HWDWJ ERV\ FROERWGRUHY HQ XQ DP EIHQM GH
FHOIEWFly Q\ FRP SUIRP MR \RGDUR /D DFWIGDG IXH XQ IRWQGR p[ MR
®J WQGR @ YHQ® GHO GH OVHQWDGDVGMSRQEGV ® TXH WHIGIM HO
P H BI\SDGR D ® MERUT XH [P SXGD @ RU DQJDFly Q

/D YHOGD FRQW FRQ @ SDWFISDFly Q H\VSHFIDOGH XQ FKHI IQYMDGR

TXHQ SWSDlY XQD SDH® WDGIFIRQDO FRPR SOW SUQFISDO
FROYIWHQGR @ QRFKH HQ XQD H[ SHUHQFID JDWARQY P IED P HP RWDE®

/RV IRQGRV WFDXGDGRV GXWDQM HO HYHQR [IXHWRQ GHWODGRV D
IRMDOIFHU ®V SWRIWDP DV \RFDBIV TXH GH\DUR® O IQWNXFlyQ

WHDIP DQGR DM \X FRP SURP MR FRQ HCEIHQHWB®U GH\DUR@ IOWJ IDAGH
OVFRP XQGDGHVEHQHIEIDGDV
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+R\SIEIR 6DQ-R\p ( CHYHQR IXH RU DQIDGR SRU& DIBV) ®UHV T XIHQ WHXQly
D GHFHQDV GH SDW¥ISDQMV FRP SIRP HWGRV FRQ HO EIHQHWRU GH OV
FRP XQGDGHVP i VYXQHWDE®V

/D FDUMWD QR \R® SWRP RYly ® DFWIGDG ItMED \ ©® SDW¥ISDFly Q IDP lIDU
MOR TXH WBP ElpQ \MYR FRP R SRSy \WR SUQFISDOWFDXGDU IRQGRV SDWD
DSR\ DU ®V SWRJ P DV \RFIDBV GH DP EDV RU DQ]DFIRQHV (W® SUP HWD
HGEEly Q P DFy XQ SUWHFHGHQM SRMWR FRQWREG QGRVH FRP R XQ HYHQWR
FRQJ DQ SRMQFIDAGH [P SDFWR\ SWR\ HFFly QD IXWXUR
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QHFH\DUDVSDWD HIEHQWDUD WG
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' XDQM RWR DxR FRQWHFXWR \H
WDED® HO SR\ HFWR FRQ $+)
* XDWP DO FRQ TXIHQHV\H FROERWD
GH\GH (WM SR\ HFWR  WHQH
FRP R SUQFISDCREMWR @ GHWFFly Q
WPSDDQD \ ©® VYIOFXOFlyQ DO
WDVBP IHQR GH 9 + 6IGD\ OV,76 HQ @
&@FD )DP DU /XIV EQIHO * DWD
$MPMWR FRQ HWM SWIWPD \H
DSR\D HQ YMWV GRP IFIMDUWHY SDWD
WHFXSHWDFly Q GH SDFIHQMV TXH KDQ
DEDQGRQDGR \X WD\BP IHQR DSR\R
SDWIDOHQ SD\DMV SDWD SHURQDV GH
HWFD\RV WHF XURV T XH YIDNQ GHVGH HO
IQMURUGH @ WHS~E@D HQWH RWRV



3RUFXDWR DxR VH FROWDXD FRQ @
& RRSHWDFly Q GH ,QWDKHD@Y D WDYpV
GHOSWR\ HF\R & XIGDGR \ 7ADVBP HQWR
HQ 9+ GHOAR GH ®V REMWRV \H
GH\DUR® XQ FXUR SDUW DWQFlyQ D
SDFIHQMV GH WFIHQM GIDJ Qy WER

EDR ) P HRGR®J D GH
P IEWRGIDWIQ) HQ HOFXUR VH RIlY ©
FDSDFMIFlyQ GH SHWRQDV HQ
GMMWBY H\SHFID@DGHY P pGIERV
TXtP IEFRV Ely®JRV  WDEDNGRUWV
\RFIDBIV\ QXWE RQMDV
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6H KIR XQ HWYGR \REW O IQFIGHQFID \ O P RMBEDG GH BVSDFIHQMVIQHF\BGRY
FRQFUSWFRFR HQ@VDxRV \ \ \HGHWMWP IQy TXHO HQHW® HGDGHVP i V
ILBHFXHOM HQ SDFHQMV TXH SUHHOBQ 9+ DYDQDGR $GEFIRQD® HOM \H
HQFRQY TXH DBHGHGRUGHO  GH BVSDFIHQMVIDBIFHQ HQ HOMQFXAR GH

GDV W XHQMV D \X GDJQYyMWFR SRU® TXH \H KDFH GH YMYOIP SRMWQFID XQ
GIDJ Qy WIFR W SIGR\ HAQFIR GHOWWDP IHQR DGHFXDGR SDUWD O BFXSHUDFly Q GH

BVSDFIHQMV
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(Q HUWM P DOXWFWR \H GRFXP HO® O [P SRUBQFID GH FRQBUFRQ XQ OERWDWUR
H\SHFIDQDGR SDUW SRGHU KDFHU XQ GDJQyWFR WSIGR \ GDU WDWWP IHQR
DGHFXDGR B P i VSIRQR SRVEB $ GEIRQDE® HQM \H FRQUGHUD O RSFly Q GH \WMCQHU

YDURV OERDDWURV HNSHFIDODGRY SDUW TXH BV OERDWURV FHEFDQRV SXHGDQ
LHIHUDXVP XHWADVSDUWD XQGIDI Qy WER P i VYHB]

&RQRFHP i VHQ DWJWRU FDUDFWUDFIRQ\E
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(Q QRYHP EWH GH $6, \DP EIpQ FROERY HQ ® RUDQIDFlyQ GHO
FROVYRR SDWD ®V SDFIHQMVDGXWRVGH @ & @JED ) DP MU/ XIVE QI HO' DUFD
FHOIEWDDGR HQ HODWR GH ©® ,J®MD GHOBHXRUGH OV 0 MHUERWGEDY (WD
DFWIGDG IXH XQ H\SDFIR GH HQFXHQAR FRP SDxHWP R \ WIG[lyQ TXH
SHWP W IRWBGIFHUHOYIQFX® HQWH ®V SDFIHQMV\ HOSHWRQDOGH \DGG HQ
XQDP EIHQM GH FDE@EH] \ \RGDUGDG
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(Q QRYHP EWH GH $6, WP ElpQ FROERY HQ ® RUDQIDFlyQ GHO
FROVYRR SDWD ®V SDFIHQMVDGXWRVGH @ & @YED ) DP MU/ XIVE QI HO' DUFD
FHOEEWDGR HQ HODWR GH @ ,J®MD GHO6HxRU GH OV 0 MAUERWGDV (WD
DFWIGDG IXH XQ H\SDFIR GH HQFXHQAR FRP SDxHWP R \ WHI®[lyQ TXH
SHWP W IRWBGIFHUHOYIQFX® HQWH ®V SDFHQMV\ HOSHWRQDOGH \DGG HQ
XQDP EIHQWM GH FD@H] \ \RGEDUGDG















