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'‘HVFULSBHOQMDUDFWH G NOQWRVRRLIDFORQ uUP IOPRV XU DO
FXOwsHBba QWIHR SXHWHWVONMDWIEXBWHGHULYGIHE VRWUHIHUHQWHYV
SGULWHUSLRRFHGLPLGHFREBVDERUDFRRQUGLQPRMIDQHVERORYV
FHOQWIGR¥VHQWNWVRPRODVHODFLRRGVHQWOXFDWVYRRNVDOHYV
HFRQuUPLFRV \ FXOWXUDOHY GHO HQWRUQR

3ULQFL\SILRW\G X FD WLEMM. Y\RWD O RUXN X DQBRQYLYHNQFLD
VLUYGHQ HIHUSQOWHEGHVROGBGROD XWR QR ®DJuJREDDQL]DWLYD
GHIJHVMIGHBHQWURSXOV RS HVDUURKMRS UL Q FL RIERMH WL YRV
PHWRGR CGRRI®QDSUHQG IEJ®AVIHWHQBLBQ VDIGNRH U F&IFX @D
FLXGDGDQ D DFWLYD

'HILQLFGHQXHVWRL QBIEBR@DHUWBHQVH3D QIBIWHQWUR
$GHFXDFLUQ GH ORV REMHWLYRYVY JHQHUDOHY GH HWDSD 3UF

&ULWHURIRGLGHNVUBGD UHV S X HVAMIDQ FO XV D@D W H Q AILQ Q
GLYH U VG IGmEX P Q BI®RXF R M X Q3O QL | L FEHD IBUL H Q W\DW K MR U "D
3URJUDPDV LQVWLWXFLRQDOHYV TXH VH GHVDUUROODQ HQ H¢

/"QHDV EEVLFDV SDUD OD IRUPDFLUQ SHUPDQHQWH HQ HO |

&ULWHWBURRFHGLPIGHOR/®RUDFLERRUG L QPR @LOB V VRO RV
FHQW GR¥HQWN¥RPRODVHODFLRRGMHQWHIXFDWVYRRVDOHYV
HFRQUPLFRV \ FXOWXUDOHY GHO HQWRUQR

6HUYLFLRVY HGXFDWLYRY FRPSOHPHQWDULRYV
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30D HMR®HHQWARPSRPLVROTXLUSRBPRPXQLEB&FDWLYD
\ SURFHELHQ®IHPRRUGLQDEHUE OD FIRDDNDPLOLBR @ JHQWH YV
HGXFDWLYRV VRFLDOHV HFRQUPLFRV \ FXOWXUDOHY GHO HC

30DQ GH LIJXDOGDG \ FRQYLYHQFLD

(O SODQ GLJLWDO GHO FHQWUR

30DQ GH OHFWXUD

30DQ GH HYDOXDFLuUQ LQWHUQD GHO FHQWUR

1RUPD&HRUJDQL]DIKIQIFL RQDPL IFQ @ RL Y HIHRHDQ W URHO D V
DXODV



(CBUR\H F®)RF D WIHYIRA®L GIHH QW GRORRP X QL G®GF D WXV HEHILQHQ
ODBDVISW UDHODSHUVRTOXMHFRQYLNEHIBHQ WG FDWXMBBRQ VWX QX L U
YHUGDGRBR@D/®HGXFDH\XQ WD UFHRPSDUWQBMIPLOHNYFXNOBQGR
LPSUHVFLQGLEOH XQD FRODERUDFLUQ HVWUHFKD \ DFWLYD EDV

(VWS$IUR\HBWRV LH QWBDWED VHVUP K\HF D U £ FWRFLBKWG DI PJLFDRWQW ILF
D F W X DADHHQYL QUG HHDOW R PR PHQWR R UP D WL YHWQW HO HNM@®DO0 / 2 ( \
OD &RQYHQFLHUQ 6REUH ORV 'HUHFKRV GHO 1L3R

1XHVWUR SUR\HFWR HGXFDWLYR GHILQH HO FHQWUR TXH TXHUF

8 QFH Q WHA\RF RD)OHH VF X RKIDY WMEL QWHUFRP X G RRDIFR RQOLDBRP XQLGD G
HGXFDWLYD SURPRYLHQGR VX SDUWLFLSDFLuQ

y8Q FHQWUR SDUD WRGRV DV ORV QL®*RV \ QL3DV HVFXHOD LQFOX
y 8 @H Q WIUXRH ¥ X F K'DR ®FE X W LH QN E HFQBYL*RWQL:DWVRQV WG MO
UHVSHWR

y8Q FHQWUR HVFRODU TXH IDFLOLWD OD LQWHUFRPXQLFDFLPQ HC
y8Q FHQWUR TXH IRPHQWD OD DXWRQRP D GHO DOXPQDGR
ySFHOQW XHRUJIJDQUHFXUMRS D FIWRH P SROMW H U L BI@HK\Q F LV IQH P SWHHO
DOXPQDGR

y8Q FHQWUR TXH HGXFD HQ UHODFLuQ GLUHFWD FRQ OD QDWXUD
y8Q FHQWUR DWUDFWLYR HVWLPXODQWH OOHQR GH SURSXHVWD
y 8 BH Q WILRF XL G DHV S BWOR D H V WUPFOWH V W W IDQVRAVX O HYD GBHD B QW H £ R U
VHU D SRVLEOH VA

y8Q FHQWUR HQ HYDOXDFLPQ FRQWLQXD SDUD SRGHU PHMRUDU \

(Q VX HODERUDFLpPQ VH KDQ WHQLGR HQ FXHQWD OD QRUPDWL®
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2UGHQ GH GHMXQGROERQVHMHIGXF D F 1&X0 WX UL R U WGHH/
UHJXODGHQM®UJIDQL]DFHL@RQFLRQDPGHQR®RI QWEREOLTFPRIPSDUWHC
HQVH3:DQGBMVGXFDFLRPDQWIUQAPDHRD FRPXQL®PWUQRBHEH&DVWLOOD
ODQFKD

'HEUHWR GH GHMXOIRW T XH HHVWDEOBRUK HQDWVFHI®XUU FEXDR
(GXFDFLPQ -QIDQWLO HQ OD FRPXQLGDG DXWHQRPD GH &DVWLO
'HFUHWR GH GHVMXOIRWB T XH HHVWDEORUK HQ DV HI@®XUU FEXDR
(GXFDFLpQ 3ULPDULD HQ OD FRPXQLGDG DXWuUQRPD GH &DVWLO
'HEUHWR GH GHQRYLHPBRMHO XH/HUHJXOMD QF O X WIGIXF D V& HYOD
DOXPQDGR HQ OD FRPXQLGDG DXWHQRPD GH &DVWLOOD /D 0DQF
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(QWRUQR JHRJUELILFR \ FXOWXUDO

IXHVWHRWUVUMELFDIE@D PO LGHEXSLDEMRMBURYLQRIXMD GDODHMDDD
FRPDUGHED B OOFU ULMWAR) WAQJRK/D O G H/RY RAXQJW WDWD\HJIJRDWP\GH
*XDGDODMDUD

1XHVWQRVR Q@RVXBDEBYWBSRUWDNQWRUE R QWR® QD UDQL T X ]I

IORUDDX QDX QB [WUDRUGEHDUARXH URS LHFQDRYURFHBRYQVH3DQ]D
DSUHQGKJIFRA W IAW R FR/Q8 0 D W X U DOOBHE B H U Y O5E U HEEWMDRRD P E LR V
SURFHVRV TXH VH SURGWHAHYHQFQRQ GLUHFWD DFWLYD \ UHVS

IXHVWHRVODER IHD PE ID@O XPQBEROOGHDY FEBXBERRSHTXHYRWXDG
D NP TXH QR FXHQWD FRQ HVFXHOD

+D\GLYNLGDHDPLOIRW UDM M@ RWUWNFW RBUBHWYR G XFBPISRUW XQGR
GLYHUVHQ)EITFHGROUIP HQWIRUODSRVLELOGAKMHDREOD ERUPIIFWLYLGD
WHFQROWIJLFDV DUW VWLFDV \ GH FXOWLYR

(OW«UPLRXRQLFLSB/IXSLD@HH[WLHOQ@MQD/XSHUIWRWIHO .P
$FWXDOPHQWH WLHQH KDELWDQWHY DSUR[LPDGDPHQWH
(VWRHX Q F L DR QFMRDD DWLXIL H Q WRIWW L W X PLHRDYH\B RRD @WK\ WDPLH QW
XQDHWLEOLRMWHQAF LS ROIQWYRFLBEQWGR6DOXGQVDODFIGRGRYWLY |
IURQWPQ SLVWD PXOBIL\GMSEFEHVERORY WUDGLFLRQDOHYV

&DUDFWHU VWLFDV GHO FHQWUR
IXHVWGR IMHERPSRGHKKQNMRGOD D FWRWWUBXOBRPWVHROUDSURIHVRUD
\ GRSDUDDOXPQDSGR XHERHVSDBKIR UHF F XWL O LWID® B LIFKRP R/ D @H

SURIHVRIBIHAORHERUFKKWOMHQWUDGRSDWERQR® GHFROXPSLIRYD
FHPHQWDGD ]J]RQD YHUGH KXHUWR \ DUHQHUR
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/DRUJDQL]DEHPANVSDFLEWHUHRUP FXLGDGHRQGLHRGE QHD
PHWRG R OGHIPA R WWIRQ L HHGE RH QGMDO X P L Q DHFE RQRUG L VW U L BXFL p Q
PRELOLDRDRH U ISDABDUHVS X HDVGWRFHOWHR QVH:DQ]D DSUHDGRYD Mt
QHFHVLGDGHV GH ORV QL3RV \ QL3DV

(VWBX QDR GD D QWDQEM QDO XP L Q MMLWRUD® D\R UGBD RWV SDRLRV
VXH@RHWDULPBFRQYLHQWEBHVSDMMRRIHORIUEMR. GLEHPEDUJIRDV

L QV W D O DFHBHIXHMRRR @ X I LF L HOR¥FIRY WD PR & QH V S D FIVFS H F $DRFD
ELEOLRIWHIFQW ORYHQH PXFEVL F DHE@® G D VL @XREDHX R VP % O W LBR@MNF D
SVLFRPRW WLLAPLGEDVAIRGHS UR | HV RUDRSWRFRRQ@ DY/LPHQVLBR@HNXD G DV
SDUD VDOLU HQ G DV GH OOXYLD
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'"HQWGRIBTXL SR FHQVEHR | HV L RGHAMH Q WINIRW X D O PHHEIW FIX H Q WU Bl @
SHUVRER@®HVWGER QLBRWBRFHQWHYE X [L OTORKQ L(FX FD WA K B H

D S R UMWV D E L\OALRSXDVBL Q B D®IFE LIH Q X F D V& RYQDV D PRRQX QH T XL SRV H L V
GRFHQWRERBRVWDHVWURN3IDYPDERG LVW LHMWSB ¥ L D O\LGCE GXILVSRH
2ULHQWDF2Z${QRUPDGRUW DR ULHQW DGHRFMHQWGBRVGRFHQWR®O DV
HVSHFLDOGE®MGHMW L /O QIXDMIHGDJIRIAM DS « X WQBX[LOLZBREQLFD
(GXFDWLYD $7( \ XQD )LVLRWHUDSHXWD

A4XHGDU D HVWUXFWXUDGR GH OD VLIJXLHQWH IRUPD

e 7ZUHV WXWRUHV DV XQD WXWRUD GH ( LQIDQWLO \ GRV WXW
e (VSHFLDOLVWD GH -QJO«V

e (VSHFLDOLVWD GH O0%VLFD

e (VSHFLDOLVWD GH ( ) VLFD

e 2ULHQWDGRUD

e (VSHFLDOLVWD GH $XGLFLUQ \ /HQJXDMH $/

e (VSHFLDOLVWD GH 3HGDJRJ D 7THUDS«XWLFD 37

e $X[LOLDU W«FQLFD HGXFDWLYD $7(

e )LVLRWHUDSHXWD

(QWUH HO SURIHVRUDGR VH UHSDUWHQ ODV VLIXLHQWHYV IXQF

e SHYSRQVDEOH GHO XVR GH ODV 7THFQRORJ DV GH OD -QIRUP]
e SHYSRQVDEOH GH 5LHVJRV /DERUDOHYV

e 5HVSRQVDEOH GH %LEOLRWHFD \ DQLPDFLUQ D OD OHFWXUD

e &RRUGLQDGRU GH IRUPDFLPQ

e SHVYSRQVDEOH GH UHFXUVRV FXUULFXODUHYV

e SHYSRQVDEOH GH DFWLYLGDGHVY FRPSOHPHQWDULDYV

e _-PSDUWLFLPUQ GH WDOOHUHV \ DFWLYLGDGHY H[WUDFXUULFX



(O(TXLSR.UHFWHYXRQ HY VR FRQ W DQRSER G G L U H FAMH Q WWVRI O
JDUDQWEXPSOLPIGHDBRIFLVLWRPYGDHVD QHGH PR F U SMMBBIR
OR PDUFDGR SRU OD QRUPDWLYD YLJHQWH

/DVW X WRWVSURJUD® SODQLIQRPQYRFHERYWQVH*DRBWHQG IVHD M H
FRRUGLPWHRMHEFOVLGHGHYY:DDFLOHWQWHUFBMEQRRUPDFLUQ
SDUWLFLSDFLuQ IDPLOLD HVFXHOD

(& ODXVWRWP DSRWR GPYE RFHQOHIOA QWAXRD HVSRQVD EMDEBED G
SODQLILFDU FRRUGLQDU LQIRUPDU \ GHFLGLU VREUH WRGR\
(O(TXLSBH2ULHQWDWGRIBW L ¥ED UHVSRQV D FH\@IOGIBG/ HV RDO U
SURIHVRW@®BRO D QL ILFIND | QRIOYIRO X DFHDIDBH G DGG HD W H Q PIOIDD
GLYHUVRGBGHUGHWHPWEIUI LF X OGHDGHW Q G L TDWHHQ FHMSH F ILF D
DSR\R DO DOXPQDGR

(O&RQVHHWRE R QU D FRR O H J LOHBIR F X H QVBDRIW L FL SBEREQV WL QWR)
VHFWRBUHEBR XQLGBGXFDWRPBXHSRBHSUHVHQGHD@WRPAXQLGDG
HGXFDWIXHMUWERQVHMRRODAFRPSRQHWGLUHF@RWGRFHQWRY
UHSUHVHQ & BDMBIR/L O ISTHW W H Q H BUHIRGRHHOOBWD GG 03$ \ XQ
UHSUHVHQWDQWH GHO $\XQWDPLHQWR
&RPRUWDQABHSDUWLFLGEFIPOLOHLDWHVRFLD FAHP@ GUMSDGUHV
GHDOXPWFX\DXQWW HFWIBYRP SR QMEMUHVLGHMOQFHB UHVVEAQMABD ULF
WHVRUHUD \ GRV YRFDOHYV

$/801%$'2 '(/ &(1752
(O DOXPQDGR GHO FHQWUR VH GLVWULEX\H HQ DXODV PL[WD

8Q DXOD GH SHTXH3RV SDUD ( -QIDQWLO
8Q DXOD GH PHGLDQRY SDUD HO DOXPQDGR GH | D | GH 3UL
8Q DXOD GH PD\RUHV SDUD HO DOXPQDGR GH | D | GH 3ULPI

/D GLVWULESKHGBDPELBWSHQGLBAQRPHWGRIQL:DRV\ QLYHOHV
HGXFDWLYRYV
/IDVDXOPVY[WBWUPLWBQDWMLRGXFX®DSUHQGILI@®IH LG XDGXL]DGFR
DSUHQG VFORIHBQ WORYL:RVQL:DEDVDEROBPRPXQLFDFRPQERUDFL U (
HPSDWDDXGPHUP LW HOFGERIWHRO H | X HG HRRVS U H Q G L\MD\QBIDRIDR V
PEVSHTXH*RRPRSDUDORRD\RUHMERUGDQIBR Y H U VERBREX HQ W H
ULTXH]D
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YDPLOLDPLOLBVFXFRPSDUWBH®F D F LMD RWLERWQL:B\RORXD O
QHFHVLWBRRXQLFDUQRRODERMDWUHF K D PIQYWMAH U F D REH R
LQIRUPDNIHRY JDQD]WUD YGNUHXQLRIHQHUD-OQAD G ULPHVWU
HQW UH YLWWRMO RR P HQWRX QW X GOMYWUDBDOLNGFIRPXQLFDFLC
HVFULWD D WUDY«V GH OD SODWDIRUPD RILFLDO (GXFDPRYV
1R\SD BFHP X\L QW H U H\FDQQUW i X H F X DD P L G DIV W LGFH. G WG BIEDX (DD

W U D & 4 D O OMHIMAAN BERE X HS RREH Q VRBR O DDPIDFIHOHEUDFLRQ
\ RFDVLRQHV HVSHFLDOHV \ DFRPSD:DPLHQWR HQ VDOLGDYV
V& HQWHRBWXFIDRVPY QW H Q HRRWH U F BGPEQIBRP D F LRIROG H Q WRIRRQ R V
TXHRPSDUWSBRWHVRUBEBRI O (6 X VGHXFHQIRQGH WS VFULWR
QXHVWIUR(P ®DBDPEL«KQWHUFDPEHSARM HQFBEDVYWLFLSDPRYV
IRUPDF L RERHYM X QRRIDR W U BW¥ Q W FRRQO RV XHFRP SD U W LGP RO D
PHWRGROWJLFD

Ve HQWIHRI LR @R UPDFLAUIGBURIHVR DGR SODWIDNGHRUPDFLUQ

\ DVHVRUDPLHQWR
y6HUYLERRVDGHWR UF KH LVRRP X QL F D FLR@D E R UDXLQ § R5 DO D
QHFHVLGBEGWHQGHULFXOWBGBYEFWRELRIDPIGQLDRX OB GHYV
FRQYLYHQFLD HQWUH HO DOXPQDGR \ SUHYHQFLMQ GH FRQI
¥ 0 3 $SOVWUHODFLFRRGHGO03$VR® X\ IOXLG FR UG L MOMH\EBG REDHD
PDQHUD FRQVWUXFWLYD \ FRODERUDWLYD

y% LERWHWBH® RDVLJQD®D 3D QB®HD RA/L « U F RIDHNL V LOVEDLLE @ HFE D
GH QXHVWUD ORFDOLGDG UHDOL]DQGR DFWLYLGDGHV FRQI
y5HVLGHEHOIDDRUHWHDOL]DXRRBWR\HFGAHR SUH Q G L\ B MULFFR.® D
UHVLGHQFLD
y$\XQWDPLHQWRDY«V GH VX UHSUHVHQWDQWH HQ HO &RQV

0$7(5-$/(6 < 5(&85626
&RQWDPRV FRQ

0D W H UALIDGE F VPIDFRR. S X O B\W UDAR Y SUH Q G L ITDHWHR/G D D 2 U H D\V
FRPSHWHQFLDV

0 DW H UGHB® V H FSKORFU H BB Q V W IGHMD U U E@ QMWD B XIMS A R/@ O
HQWRUQR

ODWHULDOHY GH SURSLD HODERUDFLPQ

ODWHUWH\MDSHAFRH( ) VLRAD3VLFRPRWUSBUGBGDUUBEBOWUH]DV
PRWULFHYV

ODWHULDO HVSHF ILFR GH KXHUWR \ MDUG Q
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'H QXHVWIHI QO H [ LRREHMHE H QWXRT XHUHPRNGHUL ORYLIXLHQWHYV
SULQFLSLRYV

3/85$/-'$' < &203520-62 62&—$/
/JRWDORGHIMSHVBR X UD OLRMIGE DUGEBBFUNRIQX HVWHR ¥\H
FRQYLYHQHFQBG HPH QWSIRR P R Y L HHQ@IGRRQ R F L P L\HIQHAWRS HK\ R IOTD V
GLIHUHSAUWYROHGEHR O p ULHF®LI LWRRAL\DFX-OMW X UBORREWE DD YD
GH VD UUROO/ROPYEW LWROHUD Q@ WHZDDEWVYNDMWR FFLR@H V
GLVFULPLQDFQHQDRIGSDED GHWDELOLGEEFRYDW UL BRYMR ODU
YLGD GH ODV SHUVRQDV

'"(6$552//2 —17(*5%$/
&RQWHPSODPRRUHF HRRAN D U GRODYR. | H U HRMSHD\F L G\DIGH P D V
GH{SUHVIRRP XQLFDFRLH®Y H QW ISHDRYL * R\Q L 2 DIVW H Q G LINWIG\R
GLIHUHQ@WWOLJHQRBUBNVWLFOUYHERE POWHPXWILLFBYSDFLDO
FRUSRUDO NLQHVW«VLFD LQWUDSHUVRQDO LQWUDSHUVRQL
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3URPRYHRPRNFWLYLOWDEFRIQLVEHORYLERVQL:DIDUPRQVWUXLU
DSUHQGLYDR M@V L F D5W VBRI WD B RL R V IL@D € L DRULHIDN L Y I0®D G
SDUWLFLSDFLUQ LQGLYLGXDO \ HQ JUXSR
/IRVGURFHGLRMBIQWQRYDFEH® YHVWLHQHFOQXQD/ YEUHVHOIWHV
QXHVWUDNXHQGD/H:DDSUHQGHWENWDBWLVRBROMXIPORSULQFLSLRV
FRQVWUXFWSR UW\DWBWR. R URHIBUR G R OIRIIBWAR P X HOBRULRVD®D G
EY%VTXHE®ODQW H D FELHK Q $WRV FOVIL M H V W U X F VG0 BEDFLWIDQ GQ B R
DXWRQRP ™D HO DSUHQGL]DMH FRODERUDWLYR

TDPELY¥XSRQ@WHVEOHDDERHOURIHVRUQRERVWIREDB EOHBBI®D
SUEFWLFD GHO DXOD UHIOH[LRQDQGR \ DYDQ]JDQGR HQ HO G
IDREVHDFLHE@ QELOIMMUNMIRDPLH MWRSLQLRQHEVHBIVWDEOHFLPLHQ
GHRQFOXVLRQBWRPBDHGHFLVLREHA@VWUXP EQWRRNYUBO
GHVDUUROOR GH XQD DFWLWXG FU WLFD \ FRQVWUXFWLYD H
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)DY R UH F HRBRHW D U GRIDBD®RF D F IHIRR F L RDMPORR QM XGHVIRELOLGDGH V
TXHSHUP LW HQG HYS UHV®HPDQHUDI XLOLEQOE\DWSDRSLDV
HPRFLR ®QWH QOO RFRE£VHLQWH U DFRAX R GRRF/L H P E URND D
FRPXQLGDG HGXFDWLYD
7UDEDMBPRMX H G HQWRR VW XWHKOQI R D QURD G DIBHOFHWV L YR J X U R
GRQGHHAHDXWRHVMIDPIDOLEDEROLGREHMWHYD BHYBLVFLSOLQD
SRVLWLYD
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)DYRUHF HHRRNVD U GROBIR X FD HRRFLRORPERQM X®WRELOLGDGH
TXHHUPNVHQWHQGIHUUHGBRD QHH DX L O L XHEPSWRSG HPRFLRQH V
HQWHQEIMHORGHPEWLQWH UDFRWRGEBRRLHPEURNOBFRPXQLGDG
HGXFDWLYD
7UDEDM BPRDX HH & H Q WFRR) V W VDK XDW R D Q&RD G DIEIGIFF WALWHRJI X U R
GRQGHK HFAHI XWRHVMWILRIDO L KIDIER. O L ¥/ [RE HYDWYD GHIBLVFLSOLQ |
SRVLWLYD

1$785%/(=$ < (&2/2*"$
$SURYHFKDREWFXUYBYDXOUXH RWRIUHBKHV W QR QRX USDUIDO
FRQRFLPLOREWR UY D FHIGIDV D U GRIDFORL Y LGB GSIVW KR ¥ DR GRR'V
VHUHV YLYRV SHUVRQDV SODQWDV \ DQLPDOHYV
(VX QR E M H B HYRVF H Q WH@RH V D U URMDIDIDQV L E LKDLFGHIEEH G LIRPE L H Q W H
TXHQRWR G HDD UBGH V D U URIOXGEIDUE DRMIWX HS D U W L FELS\WM QY D PHH@DVIDH
FRQVHUYDFLpPQ \ PHMRUD GH HVWH
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AXHUHPRVMIWR ®IBRPXQLGEGDEF D WHMMQWBO L DB I¥ L GBHPH Q WU R
FRQXQDSDUWLFL®FMMIHQ@YXRUIJDQL]DFLDUQFLRQDP IFRPWRUWLHQG
SUR\HF®HDFXHUBRDVXQFLRQHWMVSRQVDE LOHBDGHYRG HV X V
PLHPEURV

&2('8&$&—>+1
/D HVFXHBDYXQHVSDAKXRGDPHG@WDOMHGXFDFGHP«QHURHDK OD
LPSRUW QR GX FIBYL W DUQHSSRU R AXWUD GHOH QI XBMHIRFWLYLGDGH
DFWLWXGHV TXHSHAWHEBRIY WHUHRBWKkRRWERH QR SR U WDIUADA
GHVDUUROOR LQWHJUDO GH KRPEUHV \ PXMHUHYV

« =
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/DILROL GIHGDPG XFDFLQOL@W BHRQWUDBXMD UURWGIRDDPUQLFR
GHDOXPQIHERRGUX\GLAQVLRQPALHHPRFLR@B{ODIHFWYRBLDO
FRJQLWRYW VSRWIDQ F IOIDXRR Q FSA DV RQIBAJ H D FR W RJ U H& KD
LPDJHS@®RVLWHYXLOLEHIBDVP®VFRPR OB GXFDMH@W®OREUWLFRV
SDUD OD FRQYLYHQFLD

3ULQFLSLRY SHGDJuJLFRV
/DS B F W HFEDX F D WQHADM BV DOV F DBUHEV D U U RDO/GIWS DR J U H V L Y EDFDR/Q W F
EDVHV TXH IDFLOLWHQ HO PE£[LPR GHVDUUROOR GH ODV SRWH
/IDSUEFDVIHE DV DM@H [SHURHIBHD SUHQ G V]1DIQH I L FOMARMM QDOPHQ\
SRVLWULMQWB[SHULPHQWB®XHFROQ®IHFWRQILDDNIRW HQFX DU
DXWRHV@/ROWHJUDRE MBI VWDEOHFGPXEDBMRARHIXYRIODSEBE
JDUDQWGERHNVGIHS ULP AR QW DX@MR U D Q V BRMLOGLHEQ W R UIFR. OR D U
HVFRODU \ OD FRQWLQXLGDG HQWUH FLFORV \ HWDSDV

6H DWHQGHUEf SURJUHVLYDPHQWH DO GHVDUUROOR DIHFWLY
PRYLPLHQ@RREE LVWRAVR Q WARRIS RDVDIAD Q L I HV W DEHIRERPK QLFDFL UG
\ GH@®HQJXD®BYD X WHDVH P H Q \® BRRQA L Y N QFHLDD WIRIFKLMVFR P D O
GHVFXEULPGHOWR RUHRORVHUHALY RNKHHQ«OFRQYLYXH®HODV
FDUDFWH U VIWRAINVRF L DOHHEH G LIRQH O X HY LY HAD PE L &/QIL Q F O YOLDU £
HGXFDFLUQ HQ YDORUHYV
$VLPLVPRLOOXLOBGXFDBIOFRQVXBRVSRQVYDNRY W HQLEDMR
FROBURPRFLHGXFDFAQNGE@Y DO¥GHPEVHDYRUHFKRHE 3RWQLDV
DGTXLHUDQ DXWRQRP ™D
$GHPEWHDYRUHFKKL R\ LG T X L HHUDMR Q ISR DY B\CH O D E RUHID
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YLROHOQFHIOBOHUPLEIBWYHQ Y R FRHUXWHR Q RPGDDPELWRFROIDBLOLD U
DV FRPR HQ ORV JUXSRV VRFLDOHV FRQ ORV TXH VH UHODFLF
G &RQRFHRPBHQGHUHYVSHWDILIHUHBGWHNVXYUDWLIHUHQRR\WNBB YV
SHUVRQDYXD OGEEG UHFKRYR UW X Q IGGHORSME/UHR/X M H LDHAH P S\HD D
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