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6RP RVXQDHP SUIMDHRQP £VGH P RVGHWDEDWR HQ HOHARU
GHFXURVGHIGIRP DV\ YIDWV HGXFDWYRV HVSHAD@ DGD HQ

SWRIWDP DV GH FLHAP LHQVR SHUVRQDO  LQJ @V SDUD DGRENAHQMY
VBQUR GHOAR GH (VSTF DFRP R HQ HOH WDQWLR
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1 RVKHP RVIRWP DGR\ HVSHADQ DGR SDUD GDUD M YHOHV\
DGROMAHQMY & TXH P £V QHFHVMEQ
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1XHVWURYV SURJUDPDV DOWDPHQWH LQQR)
GHVDUUROOR GH &KDIEWL 6NCGDBMHYY FRPR HPSI
IOH[LELOLGDG OLGHUD]JR PRWLYDFLuQ S
FRPXQLFDFLUQ LQWHUSHUVRQDO TXH \
SDUD HO IXWXUR SHUVRQDO \ SURIHVLRQDO



@YQVITP6

" P &TDPNBSFOF MY USB O SP

08&+2 0f648($35(1' (581, ,20%
81%$(;3(5,(1&%"' (9, $
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1 XHWAR SIRSPMVR HV TXH YXHWURV KINRV FRP LHQFHQ D VHUP £V

DXVMQRP RV UHVROLHQGR VWX DFLRQHV FRUGLDQDV TXH
JHOHWD® HQVIA VRQ UHVXHODV SRUYRVRWRY

( W H SHUHQAD BNV D\ XGDE D AHFHU\ GHVDUR@UMH D VHOMH
FDGD YH P £VVHIXWRVGHV P VP RV FDSDAHV GH VXSHIDUEDUHDV
VRAD®N P HRDQGR VX FDSDAGDG GH IOWDRMDUFRQ RADV
FX@OXUDV FRQ HOGRP LQIR GHXQ QXHYR IGIRP D
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6HVRQHV GH FRDFKLQJ LOFXLGDV HQ HOFRWH GHOSLRILDP D GXLDQWA
HOFXUR (WR HY ® TXH QRV KDFH GUHHMWMY /D JWDQ YHQVND GH

WHD@ DU XQ F R DFDG«P [FR HQ HOH WDQWR FRQ QRVRWRV HV TXH
YXHWURV KLIVRV H KLNDV QR HWIDLE Q VRERV

&RQEP RV FRQ XQ HTXISR GH FRDAKHV SWRIHVRODBN FRQ P DWMU

HVSHADQ DGRV HQ ,QIHQHUD (P RARQDO \ 1HXWRAHOAD TXH OV
DFRP SD?® DLE \ VXSHUYIVDLE GXWDQW VX HWIDQFLD

/ HV D\ XGDIEQ HQ @ JHWILQ GH VXV HP RFLRQHV\ HQ VX DGDSVIDFLLQ DO
QXHYR HQWRUDR SDUD TXH DEFDQFHQ VXV P HVIDV
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( QFDGD WP HVAH &V HXGIDQMV UHDT DLEQ HP RURQDCSLRMIFW
GRQGHKDE@EQ\ DQDT DLEQ VX H SHUHQAD HP RARQDCD & MLIR GH VX
HWBQAD 6H KDLEQ FRQVFLHOWAV GH VX JLDQ HYROXFLLQ SHU/RQDO
DFDG«P LFD
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1 RVDGDSVDP RV D VXV KRUDURV SDUD EUQGDUBN @ DWIQFLLQ TXH
QHFHMWQ HQ FDGD P RP HOWR
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7RGRV &V SDUMASDQMY HQ HOZ¥ R DFDG«P IFR GM XWLEQ GH XQ IP SRUAQWM

GHVEXHQWR HQ HOBLRIWDP D HQWHQDP LHQVR GH FUHFLP LHQVR SHU/RQDO
)UHHGRP ( YROMRQ) ®UGD HQ-X@R
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$QMV GHFRP HQ DU RV DVHVRUWDP RV SDUD TXH HIMLY HOFXU/R DFDG«P LR
TXHP HRUWH DEDSW D @V F-DLIDAMUMAWEDV\  SHOARQDAEDG GH FDGD
HWYXGDQM VRP DQGR HQ FXHQ® VXV REMMYRV\ HCEUHVXSXHWR | DP LIDU

$QMV GH @ VDAGD GH UHDQ D XQD VWML Q GH RUHQVDFLL Q GXUDQW XQD
NRLODGD FRP SGMD GRQGH VH DFDUDQ GXGDV\ VH REWHOH @ SUIHSDUDAPQ
QHFHVDUD SDUD DI LRQBUHM QXHYR LHVR

3DUD HCHTXISR GH SURIHVIRQDBN GH/ $3 ® P £VIP SRUBQM HV

DFRP SD* DUDCDXXP QR\ D VX HQVRWQR | DP LODUKDW HOFXP STP IHQR
GHP HVV\ REMMYRV\ RIUHAHUBI XQD H SHUHQAD SHYRQDOTXH FDP EIDE
VX YIGD
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,QFOX\HQ XQ FRPS
RUINHEXYUR P«GLFR \ GH
DOL]®PQ@DXRP®SOLD FREH

LQFOPEDLH QRV HQFDU
FHEHPRMAVOQUDORY FDQD(
Q | AP M RUGH® YLVDG
RODRHBHYSDV \ GH ORV
WURKEMBOLGDFLuQ D

)LMDUHPRV HO G D \
FRQYHQLHQWH SDUD
SUXHED GH QLYHO H
HVWXGLDQWH /HV RI
DPSOLD \ GHWDOODGD
SURJUDPD GH D3R HV
LQGLFDGR SDUD YX
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/IHV RIUHFHPRV OD SR
FRQWUDWDU XQ VHJXU
SDUD VX D3R HVFRO
HIWUDQMHUR 7DPELC
HQFDUJDUQRYVY GH JHV
GH YXHOR FRQ ODV
FRQGLFLRQHV SRV

E(OHGDRR®H FRODERUD
H PPQWHIODEDM2U JD Q
HQWHMUQDFLRQDOHYV
S\RREHPRRALR QDU ORV PH
R QIDWP IODLDMMVHUM Y ULRQ
MRWMELDQWH VH VLHQ
OHV
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3URSRUARQDP RVD ®VDXP QRVVHMRQHV GH FRDFKLQJ RQ @QH FRQ
QXHWRY FRDFKHV FHUALLEDGRV SDUD D\ XGDUBN HQ VX DEDSVBAQ\
GHVDULR@R SHWRQDODV FRP R SDUD TXH GMUXWQDCP £[ IP R @

H SHUHQAD

1 RVFRQYHUAP RVHQVX FRDFK D VX @GR HQVWRGR P RP HOR
| DAQBQGR @V KHUDP IHQVV QHRHVDUDV SDUD UHDT DUHWE HABALQ FRQ
«[ MR QR VU@ GHVGH HCBXQUR GH YD DFDGP LFR HCFXDCHV P X\

IP SRUBOM MOR VBP El«QHQHEP EMR VRADO, SHWRQDO

7DP El«QVHHQYD D ®V SDGUHV P HQUXD® HQWM XQ LQIRWP H\VRELH @
VIVYDApQ SHWRQDODGDSWHUQ\ GHVDUR@R GHOIDOP QR
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(:3(5,(1&,$
SVHVRUDPLHQWR GXE@QOWH OB\ \wxcLDQWHV
SULPHUDV VHPDQDV Q FEYNFHOWDOWH R ER
HVFRODU SDUD D\XG [OHVHQ QD cLvsROLE
FRUUHFWD HOHFFLUQ DERROYEYB% YV \ DVH
FRQYDOLGDEOHV VHIvSM QP -QRYPBM R cby R

GHO OLQLVWHULR GH XFDF%&%LHUDQ QHFHV
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'‘XUDQWH WRGR HO FX R ORNVIDWGRMHWVWXGLD
UHFLELUEL£Q LQIRUPHERVIRERUROBDO SXHGHQ SDU
UHQGLPLHQWR GHO FX R DFWG¥%DLH® QXHVWUR
GH VX KLMR \ GHWD(OmaHY VREBDHDO®GIV FRQWEQ

GHVDUUROOR GHO S J UD[BBI HLLHBLD SHUVRQ
HIWUDQMHUR SULPHUD SHUVRA({
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1 RVHQFDUIDP RV GHWDP MBU® FRQYDIGDAWQ GHOFXWR DFDGP LFR
VHIYQ @ QRUP DWYD GHOD LQIMMUR GH ( GXFDAPQ
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7WVI1QDQ DUVX B R HMAROUWHLEV XQ / DSSHU FRQ VRGDV VXV YHOINDV \
SUMGBUIRV 7HQGEEV @ SRMELMEDG GH SDUAASDUHQ DRMGDGHY GH
VD@BHV\ IRWP DARQHV



81% (;3(5,(1&,% ,12/9,'$%/(

(MWXGIDUXQ ¥ R HWFRDUHQ (( 88 VXSRQH XQ «[ VR DVHIXWDGR / RV DOXP QRV
SRWIQFIDQ VXV IRUM®] DV DFDG«P LFDV FRP R DV VP El«Q @V DUMMEDV \
SURIHMIRQDBN

/IDVKDELOLGURFHD\OEW XSHUDBIHOLPLWIPVHGRDUDOL]DQW
W D P E QY QD V S H FEVE R L FXRHV HW U D EFDQOIRVR O H JLIRTVX HV HG D
PXFKDPSRUWD®BEMDDB Y% EOOBRSRVLEHGHDRSLQLR GOV
WUDEDMR HQ HTXLSR

(VXQWWP DP X\ GIQEP IFR\ SIEPAFR / D HYDXDApQ HY FROAXD\ VH YD&RWD
WDQR @&V HVXOBGRV GH ®V H £P HOHV FRPR HO WDEDR HQ FOVH @
SDUAFISDARQ\ @V WDEDWRY HQ JUXSR
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(Q( WEGRV8 QGRV ®V SUHARV GH ®V FROJIRV YDUDQ HQ | XQAUQ GHOSLRIWDP D
HV GHAU GHSHQGHE GHVLVHHDIHHOYMDGR - R ELHQ HOYMDGR)
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/ RV&ROUIRVHQ (( 88 SXHGHQ VHUSYEQFRV R SUYDGRV\ RIUHFHQ XQ JWDQ
DEDQIFR GH SRMELIGDGHV D @ KRW GH HBULW DVIQDWIDV (O VMMP D
HGXFDWYR TXH VH WIXH UHVXOD SWEPAFR \ DAWDPAYR / RV HWXGLDOWAV
FRQUDLEQ FRQ XQD DP SAD YDUHGDG GH DVLI QDVXLDV RSVIMYDV HQWH GMDV \
FLHQFLDV SDUD HBW LU

$GHPEVWHQG UEMJIQ I L FLDQA/ WD O D BIRUBBEM SRUWHW LY LG D G H
H[WUDHVFFOQUMNHMF «QLFRPRGDQ]P%VLREDWHDWWRGHUQRYV
ODERUDW RIGLRPIIVR P L H @GHOX U RR F H@QDWRHG LD GRIYJR VW R

R SULQFLSLRYV GH VHSWLHPEUH \ ILQDOL]D D ILQDOHV GF
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(OSURJUDBBD:RDFDG«PLFRQ86$HVWMSQGLFBGMDTXHOORYV
HVWXGLDROMEHVHIQYERQXQDDPLORPHULFI®D X Q WDIXUIHD
WHQJIO® L YEIR QJOYWHUPHBQRDGXUH][SHULHQWLB QWHYV
SDUD SRGHU SDUWLFLSDU FRQ «[LWR HQ HO PLVPR

1RSHUPLMOH HMHYWQGREROHJIDRXHI WX QY LVDGEHRQWHUFDPEL
FXOWXVYPORIUHDOHLPPROHJISREOLERQ GHRIV W X G L B R @&/HAQ
UHDODJPWLY LG BEISR UWHBWKNO DVMHE HH VWD QHUMWHJIUDUV
SOHQDPH@MOE LGVRFLOMD FRPXQLEMEQYLVDBER@®XFKDV
UHVWULFFLRQHV TXH KD\ TXH WHQHU HQ FXHQWD
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e« (G D DRV $ENDP HQR HQ | DP LID YRXQUBUD

D RVFRQUX@RU =RQDV VRGR (( 88 MQHBFALQGH] RQD
e 1LYHOGHIQIQV ,QMP HGR &XU/R &RQYDIGDE®!
o  YXHQH SHGIHQW DFDG«P LFR 1 R VH SXHGH YID\BUI XH.D GHCSDV

)$0,/,$6 $0(5,&%$1%6 92/817%$5,%$6
c(O HVWXGLDQWH VH FRQYHUWLUE HQ XQ PLHPEUR P

BRQXQBDUWH)GDPHGQGWD\OMISHULHORQDPLOERWKQJUDQ
LQWHHIQDFRJIB X QH VW X G LLEDQNMHHU Q DIF QR @ BEDUR U PG HY L G\D
FRQRFRW UDXOW%RDIHQH UD O PGIFNOHD WHI GLD QRVHKDFH
GLVFULPLSRBDI®H[R FRQGLFLDUG WG PDW UL P RWMILRYVG@H V
PD\RUHWR @ LMRNVTXH:RVLRLMRNPLORRYRSDUHQGHEPD VR R
VH[R \ GH GLIHUHQWH RULJHQ DVLEWLFR DIULFDQR HXI

7TRGHO HY'WEKQOHFFLREPGRNRRUGLQDGRUEBKHGHY HAPSOLU
OMMRUPDVGEIHYBSDUWDPBEWR DGRHODXWRULJDRABEW®LVPR
SDVDQGR SRU FRQWUROHY GH WLSR HFRQuPLFR SHQDO
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(VHOSWRIWDP D 1IGHDOSDUD EHOH IHDUM GHOOMDGR - FRQ SIHARV HFRQUP LIFRV\
FRQ IDP LMD YRQWUD SHWR SXHGHV H®J LU FROUJ IR SYEQFR HQWH @RV ( WIDGRV
GH7H DV\ &DQ RWQID

q OBLRIWDP D SHUHPVR SDUD EHQH LADUM GH ®V EXHQRV SUHARVGHO  FRQ SHR
FRQ HOFAPQGHIDP LID\ ] RQD
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(GG D PRV $EDP HQR HQ | DP LGD YROQUUD
D* RV FRQUX®IU =RQDV 7H DV\ &DURWID

1 LYHOGH IQI@V ,QMP HGR &XUR &RQYDICDEG

YXHQ H| SHEHQW DFDGP IER 1 R VH SXHGH YID\BUI XH.D GHOSDV
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&RQ HWM YVDGR RILHAHP RV @ SRMELIMGDG GH HBULWUHQWH &V ( WRIGRV GH 7H DV\
&DORWID TXH GHEIGR D VX FIP D DP EIHQOM HOFDQWR UTXH D RIHWD FXOXUWDO
GHRARVRQ &V ( WRGRVP £VGHP DQGDGRVGH(( 88
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/RVSWRIWDP DV)  RIUHAHQ XQD JWDQ | ®f LELIGDG DOHXGIDQM SXGIHQGR RSVIU
D XQ FXUR FRP SBMR HQ (WEGRV 8 QGRV HIJIHQGR @ WHIuQ \ DERNP HOR
GHVHDGR FRQ XQ QLYHOGH [QI@V P HQRVH LTHOWM

$GHP £V RV IHTXIMWRV VRQ P HORV HVWWRRV TXH ®VGHO  \ H DMMQ RSHROQHV
SDLD SLERWFDP HOW VRGRV &V SHU LBV GH HWXGLIDQWAV H WDOQVHLRV

6H WDV GH XQ SURIWDP D SHIWRQDQ DGR SDUWD DT XH@RV HAWXGIDQWMY TXH TXIHDQ
HOUW]RQD FROUIR GHSRUMV R WP DV DFDG«P IFRV R DMJQDWIDV HVSHFTIFDV

3@] DJDDQA DGD
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(GG D DRV e =RQDV \RGR(( 88 6HHIHFRGUIR\

D* RVFRQUXGRU ]RQD
1 LYHOQIRDOGH IQI@V FXDIXIHUQLYHO &XVR &RQYDIGDE®!

GHSHQGHQGR GHORBUIR &RBUIRV SYEGRV R SUYDGCRV
([ SHAHQWM DFDG«P IFR FEXDO XIHUQLYHO SRMELMGEDG GHKDAHUGRVR P £V RVR
GHSHQGHQGR GHORBUIR UHSHWUFXUR

$ENDP LHQR HQ 1 DP LD R LHVIGHQAD 6H SXHGH YIDNBUI XHUD GHOSDV 3RU
HWP S& YROHUD (VSC* DHQ 1 DYIGDG
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7DQV HHQAD EDQFDUD
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HQHOP RP HQR GH @ LMAUSHUQ
DOMVGHO GHP DJRGH
DOMVGHO GHP DIRGH

P SRUOMUAMEQM  GDVDQWAV GH @ \VDIGD
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6HOFANQ GHFRBUIR\ 1DP 14D DQI MRQD HQ
UJIP HQ GH SHMpQ FRP SOMD IQFXXIGD @
FRP IGD SDUD @YDUDCFRBUIR (XQFK SDFN

( QWHYMR SHWRQDO WAWMGH LQI@V SDUD

FRP SUREDUHOQLYHOGH IGIRP D\ GH P DGXUH
GHOHVXGIDQM

7UDMDIGR GHVGH DHIRSXHUR GH @UDGD\
\VDAIGED D @ | DP 1D
&RRUGEQDGRUBFDOGVSRQEIIGDG — KRUWDVDO
GD GDVDO®WP DD

,QRWP DAPQ\ GRFXP HQWHuQ RIFDCSDD

OV IHWMRQHV GH REWIQRPQ GHOMMVDGR
BXSHUYMpQ GXUDQWM VRGR HOFXU/R SRUSDUM

GH/$3\ RUDQ]DApQHQ((88
/ IELRRVGHW] VR\ P DWUD®BN GH HAMGIR

,QFXIGDV  VHMRQHV GH/ LH &RDFKIQJ
BHIXWR P «GIFR\ GH YIDWi GHDP SID
FREHUMXD

$VHVRWDP [HQR GH HOFAQ GH DM QDWUDVH
LQIRUP DApQ SDUD @V JHVARQHV GH

FRQYDICDANQ * DWRV GH DVHVRUD HQ
(WS> D

-RUQDGD GH RUHQWFQ DQWA GH @ VDAGD\
P DWUDO
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IXHBRV
7DVDVGH YMDGR
$PWMGDGHY H WDHVFRDUHV YLDV
H FXUMRQHV RSARQDGNV

6HIXUR GH FDQFHDAQ GHCBLRIWDP D
RSHARQDO
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