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SUHVHQWDFLUQ

(QHVVBHRFXP HQMI RO X W QEDE WIGVHW U D ETDXMKRDU H D O L@ M H U F L

GRMPODUDQVSD WOHRPXIFDFELQLUHFAR®Q B®MBPH UYRVX H
GHVHFRRFOYXHVO®DPRYSHFLDQPISE WHREODYHJIJLBEMMOHPHQ)
WUDQV YHQUWRDEIXHVWDBRRR &ROHIUR IHV LRQWDOHP HDWR RV
SHUPLWH HYDOXDUQRVHDOD BHWR UDY

1XHVWB/XDFLRROMR/ROHIURIHVLRRDEGDVDERHWHIXLEBQDQG
HQ X VWIS L'HRR QW R OUD XERXDP XFKRMW SHFWEWRVXHVHQHPR!
TXH PHMRNINIRDXQ WODHRELHBQRR O H UV ROIFQE IAER O HIHRX L P R\
SRQLHQERGRIPSHER@®HMREDUDX KR W L Q WEILWS D O GIDHE\DS/D O G D C
RUJXOORVDV \ RUJXOORVRYVY GH SHUWHQHFHU DO &ROHJILF

4AXHHRROHJBWURIHVLBEMDIDEBRRLEPFXHOYBB@ROHEHR/ RGDV
WRGRBRQGHPLQHHARNM HV D UVURKDIGIRBHD X H V SWRDI H WLLHP S RHQ D
PLUDSRPHVMWE@ DYHUVROQDIXH/ HFRQVW HQXQD X JDIAHHQFXHQW U |
SDUWLFLSDAMHRGR OR TXH KDJDPRV OR KDJDPRV MXQWD

-XQWD GH *RELHUQR GHO &ROHJLR B3URIHVLRQDO G






RUJDQLJUDPD

SRQUHVSHFfGNIRXLBSKRFQEHRR OHIUR I HV IHR/M

$\VOP EGD * HOHIDO FRPSXHVWR SRU

e fUHD GH *HUHQFLD *HVWLPQ \ $GPLC

(OQWUDQR XSUHBR&OROHIURIRYDWD®RP R H e fUHD 7«FQLFD \ $VXQWRYV 3URIHVLRC

HVWD EF-DGRHINDW XWYOWMVDPEOHM HUBRQGH
SDUWLFLSDQ FRQ YR] \ YRWR WRGDV ODV SHUVRQDVY FROHJLDGDV

(O GHQRLHPEMHWH OBVDPBHOHQHLRDGLQDULD
DSUREBFRPSRVLEHPDXHY¥RQ\WHBRE LH WEHO
&ROH3URIHVIRRGRBOYBV X GI\\E BODWOHFFLRQH YV

FHOHEUDGDV \ TXHGU FRQIRUPDGD SRU ODV VLJXLHQWHY SHUVRQDYV

SUHVLGHQWHMR 3LHGUD &ULVWUEDO
9LFHSUHVLGRQMID -LP«QH] *DOE£Q

6HFUHWDXDR -HV%YV 5RVD 0ODUW Q

7HVRUHUIR FD®HOHGLDFLQUMU BHODU2MHG D
%HQGDOD

9RFDO GH )RUPDFLUQDUFAHIDFRG&XPEUHUD 6DQWDQD
9RFDO GH 3HURDWIDMKLYVD ODWHRY JHUQELQGH]
9RFDOH6HUYLF&ERNLDOHWSHQGHQBRIYDULR
ODUW Q 9£]TXH]



RUJDQL]DFLuUQ FROHJLDO

/IDRUJDQL]BRIOHYHORFDBOQMU BYYHEMW D WIRAUHV S HE @ RMD X W R Q u RIFFQRV HMIRG D OG H
DXWRQUPLSFRRYLQBLMIOGOLYWBHQFXHQMUDUDEDMR 6RHALKWID UHDOL]DGR ODV VLJXL

LUJDQROBVWUXFROKHWNMERPRHRQILIKMD GHDE UG B $VDPECHIBLQLORGD O L (
WHUULWRULR HVWDWDO (VWRV pUJDQRV YRQ o}

e &RQVHMR *HQHUDO GH 7UDEDMR 6RFL500R§£'§LF(;NDXGEG;"HOL iVDPEo(ﬁ'WUDRUGL
e 8RQVHMR $QGDOX] GH 7TUDEDMR 6RFLDO ROLQ

* &ROHJLR 3URIHVLRQDO GH 7UDEDMR &RfFhPE gl Nsier VY @RiooHBIUR IHV L BEMIDED |

"LV GO DH VWU X MU R € DR O V H HU GO 6RFLDO GH ¥XIDQOHYDOGEBRDAM JXLHAEQWN
e < : '"LUHFWLYDV \ $VDPEOHDYV

{UDEDVMRFLDMHKDQOHYDGBWERDVLIXLHQWHYV

$VDPEOHDYV o GHHEUHUR - XQWEBRELHUQRGDOLC
2Q0LQH
. GHPDU]BH SVDPEOHRQHUDWELQDULD GHMXOAR -XQVBEMH*RELHU@ARGD OL(
ORGDOLGDG SUHVHQFLDO \ 2QOLQH SUHVHQFLDO
o GHGLFLHPREHUH $VDPEOHQHRDGLQDULD GHVHSWLHPEUKMVDPEGHDRHWRWGLQD
ORGDOLGDG SUHVHQFLDO \ 2QOLQH ORGDOLGDG 2QOLQH \ 3UHVHQFLDO
o GHGLFLHPEUH -XQWDUHFWQAR®GDOL(

SUHVHQFLDO






(QHVWH VHKIODRQWLQRRQR REGH DGLIHUHQWHYV
&RPLVLUQ GH 6HUYLFLRV 6RFLDOHV
&RPLVLRGHVUD E DMW[R VW HIQ@HKIVR O H GIRRQ G H HQ

e &RPLVLUQ GH 6DOXG
SDUWLFICSDN)LYDP H WHJLDGDWROHJLDGRY
@ e &RPLVLUQ GH (PHUJHQFLDYV

LOWHUHYV DM PRVHUWWOWRRRVLRGHMUDEDMR
VgQ R0 v Q e &RPLVLpPQ GH "JXDOGDG



VHUYLFLRV D ODV SHUVRQ@DV FROF

'"HVGH@ROHIURIHYV IGRHWDWIOE b RIRLAHD X H OWHD
GHVDUUROMBDOPEHYHUYLELBVIDOGRBYHUVRQDYV
FROHJLDGDV (VWRV VHUYLFLRV VRQ

6HUYLFLR GH *HUHQFLD *HVWLHQ \ $GPL
6HUYIGHL® IRUPDFRYAVRUDPHLGFAWRW LR Q
SURIHVLRQDOHYV

6HUYLFLR GH 2ULHQWDFLuQ 6RFLR/DER
6HUYLFLR GH $VHVRU D -XU GLFD
6HIJXUR GH 5HVSRQVDELOLGDG &LYLO

6HUYLFLR GH SU«VWDPRV GH OLEURV \ GREXBHr&wpDEPYNPV \ EDMDV FROHJLD
SHYLVWDV 76'LIXVLuQ

EDNDV

$ODV\ EDNDV FRM® DGV 5HIMVR GH FRUHVSRQGHOQAD \ HP MuQ GH

FHUM LFDGRV

(VWDE R VIKDFHUUBRRQNRWHBO SHUVRQDV
FROHJLDGDV GH ODV FXDOHYV VRQ SHYUYRIM YXI W B BEBOHE HAVPBE Y B O XE HIOR J L \GWM

FRUUHVSRQGHQFLD \ HPLVLpQ GH FHUYV

(Q ODVLIXLHOQWIHNBGHWDID GB¥ R O X FAHIQD
FROHJLDFLpPQ HQ HVWH D3R



6HUYLFLR GH *HUHQFLD *HVWLNQ

'"HVGHVWH UYVFHGR VDU URRGDIXH®FFVR G
UHODWLG DFRR RUG L Q BFHMIDU U RIH/RY IGUHD D \
GLIHUHDMFH R DXMN HGHV D U URQ-HO® RO H DL\R
FRPFRODNMFFLRGQHVHVWLIDEGPLQLYVWIOHVIRG
IXQGDPHQSDUIOX Q FLR QD PGHRURSEROH J
3URIHVLRQDO \ SRU OR WDQWR SDUD ¢

$ORDUGHMVWH VHDBGRQW LRPRIQIBHH X QLR C
"QWHUFR @ X 5O DHBMERS H U V RIQCFAE FORR V

FROHJID.®E D O NPHMMRRH ERQV ISP D PR O
REMHWIEYH?SDHWSU—UULHQEFXIEDQBM£FWH.@DD

*UELILFD SHILVWUR GH FRUUHVSRQGHQJFI_II_Y)WEIﬁQDL (EJ%PI-I:{_IQQLE%\H_JIE[QIS&B&FU'&@LPF

HQ HO HMHUFLFLR

QF X HOVOWRA'UE BB D ®S|URE SGRA B R QV H
$QGDO()©]SDVDGR VHP D QW X Y DHQURRVGIHO

'HVGHHGLDG®IVD:RSDVDGRR¥V¥HUWLILEBGRWXQLRQHV \ HVWH VH KDQ FHOHEU
FROHJLOQORMHEQBXWB@ RVHJLVEGH RY LBTX H

VIKDQHQHUD®WM® YGYO BODWMDRLELOSWBGD
&RQVHNAHUDLMEPEDUDRRDUGRO

VHKDQ

= )YHEUHUR GH
= )JHEUHUR GH

JHQHUDGR XQD PHGUDNGH FDGRY GH FROHJLDELu®DU]R GH

/IRPLVPRFXURR@RNDUQHR/YHILIDOHWDOR V

ODUGRHVWH
GLILWDOHYV

VHKD@HQHUDXGRYV

FDUQHWYV



ILVWDGR GH SHULWDV RV

&R P K DIGD 2 RH @R O H 3R | HV IGRHD DE b RIRLEHD

+XHOKM ODERUDGHRY HQM@® GIEED Q MWR VW LFLD

HOLVWD&EHRIHULVBRVLD @VIXDIXHPDQWLHQH

DFWXDOL]DGR QXHVWUR OLVWDGR DO VHUYLFLR GH OD FLXGDGDQ D

GHUYLBIHR-QIRUPDFLIPQHVRUDPLHQWR
FXHVWLRQHYV SURIHVLRQDOHYV

(VVLGXGBOHUYPEVRBHPDQGBRB®DYHUVRQDV
FROHJLBRE@WW L WXBK® GRHDQ W UDRGBEDSUR S LR
FROHJQRO/HDW L H QGGHLD XIQRJUDQYD UL HGI G
FXHVWLRQMD GHVGHL QIR UPRO¥FREWXHVWUDYV
DFFLREYYDWLYDRUPDFSEBRWLVR QDR EWH V
GLVWISQRRYVVRD HFWQ MRRWPOHRRO H J LKIDO/NWD
FXHVW LRHRIYWMEDMW. H QGRY DGHFRPXQLFDFLUQ
WDQWBHH QFLDWHOHIp@®LBDWUD YN FRUUHR
HOHFWUMQLFR

$ O ® D UG RM: R VIKDQOWH®®IS® R[LPDGDPHQWH
XQDV OODPDGMHOHIUQREBRYWICHE R D
HPDIMMHKDGDGRHVSXHVWD/ GH FRUUHRYV
HOHFWUMPQLFRYV



6HUYLFLR GH 2ULHQWDFLPQ 6RFLROIEIXWROGH SHVSRQVDELOLGDG &L

&R M ®EMH®HYXRG DDUO DS/H U\DROR O H JLID@/XV (O&RQVHMAH UDHIDUDE BR RLPRP RV R P D GRHL
ELVTXIGGDPSOIBRIVGH HARPHJIERHQFRIBIO 6HJIXWGRHSHVSRQV D ELOS®YBT R Q M X@NDR
6HUY GF2RLH QWIHPLGHQW R Y FHIQ\L. PRWH QGLH@EBR HJVRYYOF XHUCIEVDPECHDR H WG L QL
ODGHPDQGB®NQ XHVWRDHJILWOEDMIRRGDOLG W& D EFRMPBR U UH GHIHDX WRWRNH UDAW UD @ M
SUHVHQFLDO FRPR RQOLOQH OD FRPSD3 D =%ULFK

(OREMHWX@BDPHGWBWOWHHUY LHLUIR FLOQW DU HEKDGH GHSELHPEGH H®@ROHGLRSFRGM
E%VTXHGHHPSOHRVHPDQDOPHIDMRE HFORDON XQ WRWD®HENRQBRJIJLGDY D HVWH VHJ}
G LV W IRQ WIDWVID\QSWFE O IERIPVS U L Y DTGXOYD OH Q
WDPEL®YDFFHRQRUPDWIXBRIUHFHRR®DV
HQYLDARYXHVWERHQIMUPDWL®R UGRHVWH
VIKDOWHQGLBIRVOWHVHQFGBROMHMH QWDFLEQ

\ VH KDQ HQYLDGR X@®R QHRWDH & H

6HUYLFLR GH $VHVRU D -XULGLFD

/ID $VHVRUYU GLEBO&RQVHMHRQHUMROUH FH
DVHVRUDR RHUQWQ WIWFR. @@DMH U V RFEFDOVH I LD G D V
HQFXDQHAMROHBIWRIHVLEBODUD EBMRELOBO
WHUULWRULR HVSD3RO TXH OR SUHFLVHQ

(VVDH R DIRUWXQDGDRHORNHQIRZRDFHU
XVRHHVWHUYLBOIRHODRMRQV X RIW® R G LGIRU
UHVXHOWDY GHVGH QXHVWUR FROHJLR



6HUYLFGR 3U«VWDPRBW /LEURW (&R VHGIRHGORYHKDUHXQLBWRNH XQNVRWI
'RFXPHQWDFLuQ GH YHFHYV

(ODWEORKER.EO L RIWWEDPDERN QN RSB O
HMHP S O-DQUWHOHDRRW H P D GIHR § R V L F MRODOBMIFO
6$6 -XQWD GH $QGDOXF D \ 'LSXWDFLuQ 3URYLQFLDO

(Q WWISHULRGHRKDQSUHVW R Q RVR WDH
SXEOLFDFLMROIQG® LE PEVS UHVWDRSRRGE H
FRQWHQLGRY GH WHPDULRY GH RSRVLFLRQHYV

(VWH VH KDQ DGTXLUL®R XM RVWHR\W M O GH

SHYLVWD 76'LIXVLMQ

&RQMOFDPELRWURGHK®LGRHQHORUP DGHO D
UHYLVROPDWRIJLWDIDLQFRUSRUBHQX® YDV
KHUUDPLIGOWDDEBDRIRRRRJIJOHL YH7UH OIR
UHYLKIVER QW FRRX QW RWIHO DUW F XPORY
FROQWHQLGRY GH GLYHUVD QGROH

'H HOWOPSHUVRQRWKDQHQYLDIBWRW FXORYV
SHUWHQHFHQ DO &ROHJLR GH +XHOYD



IRUPDFLUQ

(QHVWBFFGLO LG L ORRPMRYWH QIGGR¥SDUWDGRV
3R QODGRIWDOOOEEWRRARWRUPDFRIHUWDGRYV
FRQQGHSHQGHKGWFHKD \DIQP SDUWREBR X HQ R
KD\DOADGQR® QLRRDOXP QSIERDHD OL}BRWH
RWUR ORV VHPLQDULRV \ R ZHELQDU

&XUVRV GH IRUPDFLMPQ

e y7TUDEBPRIRLBDQLWEHQHREPELWRVSLWDODULR
DWHQBWLPDVDXBHQWIOUIHQFHPWUJHQFLD

(QHUR DO ODU]R KRUDYV
e yTUDEPRFRDO«QLRBKRXVLQJQHURO
ODU]R KRUDYV
e y(O GLDJQRVWLFR 6RFLDO JHEUHUR PAL3RYIAIRD GR KRV BN WRHVIDG RG/H Q VB W
e y(VSHFLIB@WHMIE QWHISHWDDRRED \R U H V 'HUHFKR GH ([WUDQMHU D $EULO
IHEUHUR DO MXQLR KRUDYV e y(O BHULWDMH 6RFLDO DEULO DO
e y/DYLVDWRPLFHQILIRDEBRRLD®DU]R e y2ULHQWDFLUQ /DERUDO OD\R DO
PD\R KRUDYV e y"QWHU Y&HRAHER®D P L COLIBIV \BR® W UD VW
e yIRWLILFKFDBLQRU BHOWDWL WXRDFBWULHVIR PHQWDO JUDYH PD\R DO  MXOLR

GHVSURWHGFHY PO SOMDMQIDMIGROHVFHQF YOVFDGD 9DORYWQFQVWUXPHQRYSHD U B C
HEQGDOXFDS$9$/+5$0( PDU]JRO DEULO GHVHPSBURIMVKRYUDEBRBIOGHQHUDD
KRUDV 6DQLWDULR MXQLR DO MXOLR

e YOHGLDEDIQQ WMDUIPBSRUWBOPBUDEBRRLDO® y(OLVWERBH J XU LRIFGD/SD3DUHVWD KL

6DQLWDULR PDU]JR DO PD\R KRUBFPWUDFWHU VWLFDYV MXQLR DO \



*HVW LIS UR\HFWRAL DOHHWGEHH QIRTEH O o y*HVWGHRRQIOHRWEPELWROXRPXQLG
PDUFR OpJLFR VHSWLHPEUH DO RFWXEULD FAHRROQDWGLFLHPEOHIHEUHUR
Y(MHUFQEERGH 7TUDEDOMRFLBI@Q HOEPELWR KRUDV
VRFLRVDQUWDPDNGRHSWLHPEUHRYLHPEUBK YO LROHQHLD<QHURFWXDFHQHOEPELW

KRUDYV VRFLRVD @OV RS LFLHPEQWHHEUHUR
y&XHUKRRFLUOHQWSHIL QW H U Y N @ F L§I@D KRUDYV
DSUR[LPIDRADBHUYLYHVMYEOWYHBWLHPEUH

DO QRYLHPEUH KRUDYV SRODUGHVWHR FRQXHVRIWMUDRUPDWHYPR V

y3UHVHQVEBIBIHMX O WHIBR'Y @& RQJUHYRY R FREAUWSHIDVAEQ DV
FLHQW (ISSRRAVWYRBRHUUDPIGHORWPIXQLFDFLUQ

VHSWLHPEUH DO RFWXEUH KRUDV
y/IDWHQPLOUIS/HUVREDM®&LVFDSDBHEXG VRV
HFRQUPLFPRRFLDOBNWXEUHGLFLHPEUH
KRUDYV
y” QW H U YGRFAHDI® Q DOH V I D LREUDHVFR FW X E U H
DO GLFLHPEUH KRUDV
y7UD BRWMERD® HQ EQM\HRIH QW BIIEEHH UV R QD

OQRYLHPEUH DO GLFLHPEUH KRUDYV
Yy&RPRDFHKWQGLDIJQUW\WREERQRYLHPEOH
IHEUHUR KRUDYV
V)LODQFKRBRBU QR SRUWXSDEHMGWLGDGHYV
GHO | VHFWRU QRYLHPEUH DO GLFLHPEUH KRUDV



6HPLQDULRY HELQDU -RUQDGDYV 2WUDYV
IRUPDFLRQHYV

e ' HELQDINHHW GUDEBRIRLO0 QL¥R/LWXDFLuQ
DFWXPQ (VSD:DFRQ'U -RQUKD®HJDODGR

e -RUQDK®NPDWLLWHNHQBEREO IGHINRYHGDGHYV

QR U P DVWELH@IA D\ X G®HS UR WIHIPPIDQ IDQFLD
PDUJMRQMHODOGBFUDGBWPDROWPGSDUWLGR

SRU HO "166

e YRUPDFDSQRIHVLRQREGGHNMN LGHR 8 LFRR QW U D
ODSHUVRGIDWUDQMHUDY GHPDU]REXOD
IRUPDFEHOROHILAKRUDWSDUVBR®XHOYD
$FRJH

e  HELQBURWHFRWIIBUQDE&RROBDWRYD H V
)DVHEHGURFHGR$FRJIJLGD PDUJRRRQHQWH
JUDQFLVFR 9LOOD /HUQ $&&(0

* -RUQDEBDPDWBSDR[LPDEFODUIEHIRUBHOD o -HELQDXHUSRRFLUBHQWHHORQWHUYH
/HJILV O ZE MR FH\EDAHD SRARODSHUVRQDV yRFELRQDSUR[LPDF IQOYPX S HU Y LIHMMDE O
FRGLVFDSDHFMHEMHUEBHBF¥® SDFIMXJGGLFD $)5%

PD\REDOPEWRWEHHFKHP SDUWRERQHWH 0HYVBHRQG S VOHF L 1BM VL GHEBREDOXE QWL
-XU GLFR )XQGDFLpQ 7$8 '"HEDWHHIOH[LP@®FW X BWDH $G W RR'W G H

e 6HVLYRUPDWRQOLQIKHQBVEFWISPRND D JHEKH '2086 97 \ )$"6(0
DSOLFDADIBHWS HFWEHYOQHHRDWHQPIOQ) o :HELQDAWDEBRIRLIDIAE& RFWXENBQHVY
VDOXG MXQBRD 0l *RQJE£OBD]ID)HGHUDFLUQsRY D
OXMHUHV 3URJUHVLVWDYV



e &XURROLIQWHUY HRFLIRIS HUVRPDW\R UH V
DOWKWHWR/LYIHMRFDVOPQAAMHIOH[LRQHYV
O QHIDHDFWXDFLUKRUDYV \  GH
QRYLHPE KH U RB\R O HIILLFE GBHOU D E B RIRIAHD
&DVWLOOD /D ODQFKD

e &XUVERENVFRRUPDFHQODWHGHEBE[WUDQMHU D
QRYLHPEXO®RUPDFRROHIIDRD BPQFKWH]
5DTXHO OXL3R )(&216

e OHVD5HGRQGRLXGDGKVFOXVEFPHVLELOLGDG
XQLYHUVDO QRYLHPEUH *RWD GH OHFKH

(QWRDMVWDRWLYLEDGBYWGERLQDR\EB O
SHUVRQDV



DFWRYV FROQYHQLRV \ FDPSD:33DV

e yS4RQPHPRUDFLYQ GHO 0 ''D "QWHUQDFLRQDO GH OD OXMHU
e Y&DPSIPRGLRYSEUXARQPHPRHUDDOXQGLDO
GHTQJDEBRIRLDO HLOXPL Q0 FLRIPK J D P £W
HPEOHPEWLFRBRUW BOWHW WIUDL (\HY W H
D3:ROBPROHJKR®B QD MSHPEB®RRQVHME@HUDO
FRPROMPEVYHWHUDHDX HV\WR B HKDR L G&RD
FRPSD3HRIWUGHYV <UH]DEDO *DUF D GH OD 7RUUH
e y5HXQLARQSDUWLSRY WSEBPRW UDVOOGW U
OHFHVLGD®IWXLHVWHG KNV WWRVHVLRQDOHYV
SUHVHQMIBRFXPHQWRERUIRARO&RQVHMR
$QGDOERODSURSXHYRD VWESIFMWOHFFLRQHYV
DO 3DUODPHQWR $QGDOX]
e ySM3RP £\VGHQWURX HV RRIRY HHR@DD FXOWD G
GH DEDWIRFIGIHOB+8 KHPRIVFRJID®OAM OXP QD
OLULDP &RUGHUR &DUR HQ VXV SUEFWLFDV XQLYHUVLWDULDYV
e y7DPEHVWWPFRH QRO HILWLRFR QY HEHBR EFWLFDV
SDUDFRJPOXPQIEGHMUDGRHGLEH*HVWLUQ
$GPLQLVWUEWRPEDVERDWDPRQ@DOXPQD
YEWLPD 6HYLOODQR 7RYDU
e Y&¢RQPHPRUDBBLUQXQLRD "QWHUQDGHR®QDO
2UJXOOR /*7%"
e yY3DUWLFHEDSEWHRFUDGXDEBIHIGURPRFLUQ
GH 7TUDEDMR 6RFLDO






&RQPHPRUDBWH@® GH 2FWXEWRPR' D
"QWHUQDFLRQDO GHO 7UDEDMR 6RFLI
y&RQPHPRUDFAWDRY LGS MW X BRRP R D
0XQGLDO GH OD 6DOXG OHQWDO
Yy&RQPHPRUDFL{AQ ''D "QWHUQDFLRQD
(OLPLQDFLUQ GH OD YLROHQFLD FRQV
YySHXQERQBUHVLGHOQWS XWDEURQY L GFL
+XHOYD

V(FRHIGR QWIHPORQYHGHRRODER UDX¥H |
PDQWLFHR@DXQGDF I7i$@ Y X HOXNQD 2 RP £ VD
RUJDQLHRQHVWHQW L GIDE”” -RU QD G\ D
'LVFDSDFHGIXGI O URO O XHKDSDUWLFHSD
WRGBRNFWRUHYDERERQWHO®! \ HO GH
QRYLHPEQWHMAR)E HUW DB H® O D &VRWW
VREUH OD 'LVFDSDFLGDG



DOQLYHUVDULR

(OSDVDGRLFLEPBH H&ROH3URIHVIRDDO
7UDEPMRBOF XHOFBOHEUWDEDQLY HUWB/XLR
FUHDRIS\DQUDPAWLWHRHOHE X QBFIWRVWLWXFLRQDO
HGHOGDOGEEFWRWMODLS XWDBURQ L GFHLOKOY D
GRQGOMGDEBGLVWR OGHNVD®RIDEI®U R J U DFPHD
DFWLYLGDGHV TXH VH YDQ D OOHYDU D FDER D OR ODUJR GHO
'LFKBFWRQWROQOBUHVHGRLI/XWRULGRBMWYH V

\ DXWRQUP(FWYGDBRHFYDOHYXHVBURYLQFLD
FROHJLDERUHIJLDGRRPRER@BUHVLGEBAWD
&RQVHMRHUBK UDEBMRLDOBUHVLGBEWD
&RQVHEGED G W]UD E BRIRDOD FWR W U D &REDGH
VHJICQ KRPHQD®ERWUH VLG KN BUMHNVY G HYWIDD
SDVDERHVWRD*RERQXHVYRIGRHIVBUR\HFW u

XQ YLGHR FRQPHPRUDWLYR SDUD OD RFDVLUQ






FROQYHQLRY GH FRODERUDFLPQ
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