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'XUDQWMLIHQFLDDVXPFR@DU £ FWRIQY L FV
SURIXQBRQWIGHRUHVSRQVDEHORGQGD \&
UHSUHVBQRAAM GD G BE&RXF D UDP BIQMDHQ C
TXHOB RO WRSBHGH X QH M H U FELLALWR DVQ \PRQ
KHUUD P LUHHEODUD U D Q V | RIUPIDAIDHO DYH U V R
OLJHVWHYQVXRMR.HQ\W B 8 CH Q ®RIVQ W H UGINC
FLXGDGBQRIPR HKIH VD U GRODBLRX G\DID U D Q
TXHDG®HFLW.RGDBM @R Q F MWKRY LXHQLP S D
SRVLWLYR WDQJLEOH \ PHGLEOH

$ OR® DUGRM?*RGH VD U XR®DERRQ VW B & WHFD
SURSRV5\W UWL F LISVQIGYRD FMHHIQBAHW X G HE D\
DSUREDBHLQLFLDMOYYSOWUSB XFDUD P (QH
FRQ WSJR® W HNE R Q VREH\HHHWRS RVLFOR G
GLVF XV IHR/MWID WDV EBRQHQ BLEOWR\ H FIVX
KRUHSUHVIDQWQ BRY F U H\WPROW HEGHIR Y L O
LQYHUVLUQ VRFLDO VHJIJXULGDG YLDO

OL WUDENMMBH VDU URRDGSIUHVHQFRED LYQO |
HVFHQDWL\RW L W X F LHRQB R Q WBFHWR D Q FR\®
FLXGDGD®@FRJLWY®R FHVD GHWUDVODG D
GHEDSWAHE OER® @ EM H W HPRRQ V WWRALYUF LIRKDD
GHVGH HO &RQFHMR

'H PDQHUBIVSHFLBWWEBD VLGRXQD JHVW
SURIXQGDPRQWHD GRUHO FRP S URP LRRRQO
PXMHUBGIRFRPR(QGLVFXWVRRRPRXQDD Q Il
DFFLUPRQFUHWHDOHMIDGDLGHUDYIHRIXLPL
LQVWLWXFLRQDO \ JHQHUDFLPQ GH HV!¢

(VWIODVLGRQDHVW LW HMWOFRQHBOD W R PG
GHFLVLRQHMNHH 6R Q WSRRIFWRF R @ H Q WALRSMRHL
FDGD DFFLuQ DGHODQWDGD
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'XUDQMM H@LURRRPRBUHVLGB&WDH
&RPLVUNGHFEDOODTXLGBEODXMH U
OLGMQDJIJHQGOVWLWXEORAD® QWD GD
ODJDUDQWHABHUHFK®MSUHY HQFEHQ
YLROHQADRYWDOHFGHORNIEB XMH U
HQ %XFDUDPDQJD

~PSXOWHVLRQWMPEWLFHMEDFLEM
SDUWLFLSDFHMBUFLEHRWHIXLPLHQWR
LQVWLWXTPLRSHOP LW LBIYRQ]BIQ HO
IRUWDOHFLEHBOQWRWEBWHDWHQFDUQ

Y FWLEHEVY RO HEIFLDEQ « Q H DRFRP R

HQ OD DUWLFXODFLUQ GH ODV HQWLGI

6H DERUG D WRI® DNV W U BRAMEIRP RH O
IRUWDOHFGP&®H QW BRV HG BDIX M HILD

UHY L\VAHO@R SHUD W LGHO®B/RBP LVDGFD V
IDPLOHW HIXLPLBQIRSOHPHQWBIPL uQ
6LVWHPOQLFLEBI@XLGDGERQVROLGDQGHR
XQD DJHQGD VHULD \ FRQ LPSDFWR LQ



&R P R Q R HO RK/L WRRSAVU H O H Y BEQHIVIHVY W IGH)Y WO B R
VHVL@BO GHPDUJRIQOBXDOFRQWR@BDUWLFLSDFLp
GHXQDFRDFKQWHUQDBURQYBDQLBEWB5HS%EOLFD
'RPLQLFDQD TXLHQ OLGHUp OD FRQIHUHQFLD O

(VWHYV SDFRIRRS UHVKQDWD Q¥HJI QL | L AF-DQM ORRI W D O H F IGRHGILBMRI D] IR
IHPHQ LK@ X FD UD P CEQIDI) G DKHIRUD P L I5QWDF R QWU X F FLWR® U F D
SHUVRED®VLFLRQDBURQNMR\RD@MD ®W R Q RPHODR/X MHUSMLP LV PR
SHUP LSWUR\HFOADIWH Q GBOBRRP LV EIR® Q IV L V LLGW HFWL @ QHD@H Y DG R
QLYHO GHO GHEDWH \ GH ODV DFFLRQHV HQ PDWHULD GH HTXL
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&RPRLQWHIUGOWB&RPLVLEQLPHUMR
+DFLHQG®U«GLWHOLERVDUURDIOO E
W«FQUEDXURD®WDPHQWBH DWQWWD F L
DFWLYDPHQMOD QEOLEGLVFXVWLMWRPGF
GHFLVLRRHEHIYRSULQFLBURAWRRQUPLF
SUHVXSXHVWDOHYV GHO PXQLFLSLR

(VLPSRUWDBWHI WYV WRP LV HM QIS F
ODR/EVUHOH Y IEQHMVQMGUHROR Q F HIMBRR Q F H Q
HCPD\RW¥%PHWGRHSUR\HFWRIVFXHUGRTLC
GHFLVLR®HGHILQH@ XPERLQD QF GHOF
FLXGOG HVWH FHQDNRPXQURDFWLY
UHVSRQVIDPEOBUHYLVGHQQLFLD@HED'
LPSDFWROD GG®RRH M G H F X CRORQ H NERIO R
UHFXUSARE/OLERRVWHQLELCAIGBRUU
SULRUL]DFLUQ GH OD LQYHUVLuQ

OLSDUWLFLSNRADRM@RLH QWD G DD QWLH
FDGDGHFLVLIUDHVXSXHYMMSRQGDHOTLC
YHUGDGHQ@BIVHVLGDGHVOD FLXGDG
SURPRYLHQ®M JHVWLIS)EOLFDLFLF
WUDQVSDEFR@WHR TXRFLID/QPLVBRIHC
ODLPSRUWDGHFL®QD SODQHDHALR®QF
UHVSRQV BHEWHQG LF)XQMMR W HF X U\GRH
PXQLFLSHEBMUDGXAQENWD U R GIQRI V
PHMRUHYV RSRUWXQLGDGHYV SDUD W

(VWWUDEPWMWRP LWERUWDITRQVROL D
GHFLVLRRRIQuUP IVHDOL WEVLUPD QBIKQ |
FRUUHBM\DW LILQY FBIO I XQG D P H QST !
FUHFLPLHRQW R QDGBHTXKGD&RFLDOO
HVWDELOLGDG GH %XFDUDPDQJD
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OLJHVW VHBD UDFWSIRIW | u
ODSDUWLFLSDFWLQID
UHVSRQVDERWMAMXFLRQD
HOFXPSOLPLHRIXR BWR

ODV IXQFLRQHYV

e VHVLRQHV RUGLQDULDYV
HIWUDRUGLQDULDYV (

e &RPLVLMPQ GH OD 0XMHU
GH
e &RPLVLpPQ 3ULPHUD G

(VW ROWH V X O WDHE R XD Q
DOWRYGKWFRPSURPER®
OFLXGFBXQDVLVWHQFLD
FHUFD@D JDUDQWL]DQGR
SUHVHQRQDRWVSDFLRV
GRQGWHWHWRPD®HFLVLRQHV
FODYH SDUD %XFDUDPDQJ
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(Q HO PDUR GH @®V WMRQHV RWGEQDUDV \
H WDRUWEQDUDV GHO &RQFHR  HWILF~ FRQWRO SROAFR
PHGDOM ©® SUHVHOWANQ GH SURSRVIARQHV
RUHQWGDV D SLRP RYHUHOGHEDM YIMELT} DUWP DV GH
LOMKV\ [ RUBGFHUHCHWUAAR GHP RAEWR

(WBV SWRSRVARQHV IQFMHRQ ® H DOBAuQ D
SHU/RQDV GHWEFDGDV GH %XFDUDP DQID HOWHRKDIR D
KHAKRV TXH DIHREQ @ VHIXUGDG \ @ IQOWYXARQDIGDG
FRP R HODWIQUGR FRQAD HOVHQDGRUO LIXHO8 UEH
DV" FRP R HOVHIXIP IHQR D WP DV UHBIYDQMV SDLD @
AXGDG
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' XUDQM @ YLJHQAD DVXP ~ @ UHVSRQVDELIGDG
FRP R SRQHOM GH RAKR  SWR\ HPRV GH DFXHLGR GH
DOR P SDAR RUHQEGRY D GDU UHVSXHWD D
QHFHVIGDGHV UHDBN GH @ AXGDG\ D P HRWDU® FDIGDG
GH YIGD GH ®VEXP DQIXHVHV

' HOAR GH HWEV LQEDWDV VH GHMEFDQ DFARQHV
HAMDWILFDV HQ P DWMUD GH P RYIIOEDG VHIXUGDG \
|IRUBOAP IHQR IOMIXARQDO FRP R @ VRXAQ YIDOHQ
© Do FRQ FROFHEIGD SDWD RSWP [JDU @
FROHPAMGDG \ IDAQEU ® P RYIAGDG XWEDQD HO
IRUDBAP HQR GH @ W DI DANQ YIDO HIRFADGR HQ
JDUDQW DU FRQGIFIRQHV P £V VHIXWDV \  RUDQ] DGV
SDWD \RGRV BV DRRUHV HQ @ YD DV FRP R LQIADWDV
RUHQWGDV D @ SLIRWFALQ GH ®V DQIP DBV HQ @V YDV
IOFRBRWDQGR XQ HAIRTXH GH UHVSHR SRU @ YIGD \

FROYLYHQARD AXGDGDQD

' H LIXDOP DQHD DVXP ~ @
SRQHQAD GHOSWR\ HAR GH
SIHXSXHWR SDID O
YLJHQAD XQ
HVAHODUR FOYH HQ HOTXH

W SURUlp @ DMJIQDARQ
GH LHFXU/RV KDAD VHRRUHY

HMDWJIIERV YHDQGR SRU
XQD  IQYHMpQ SYETD
HIAHOM UHVSROVDE®! \
FRQ HQIRTXH VRADO

&DGD XQR GH HWRV
SIRHARV IXH WDEDWGR
FRO FRIMIR  WFQFR
UHVSRQVDELAGDG

IOVMXARQDO. VHOMELIGDG
VRADO HOMQGHQGR TXH
GHMEV GH FDGD GHAMuQ
H DMQ QHFHMGDGHV
FROFUHVBV GH @ AXGDGDOD
TXH GHEHQ VHU DIMQGIGDV
FRQ LHVX®EIGRY
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