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"Hi : CPQ{ BLOCO

(O JUXSR GH P%VFXORV LOLR
P%VFXORV SURIXQGRV HQ HO
FDGHUD \ OD EDVH GH OD FROXI
LPSRUWDQWH JUXSR GH PY%VFX
TXH IRUPD SDUWH GH ORV P%V
$\XGD D HVYWDELOL]DU \ IOH[LR
SHOYLV \ OD ]JRQD OXPED

/IDV DFWLYLGDGHVY GH DOWD YH
ODV FDGHUDV \ OD SDUWH EDM
H[WLHQGHQ DO P£[LPR \ OXHJF
UESLGDPHQWH KDFLD DGHODQ
FRPR ODV DFWLYLGDGHV GH VL
HQ ULHVJR ORV P%VFXORV LO
QHFHVLWDQ FRQWUDHUVH GHV(

PE[LPD H[WHQVLuQ
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) AR GRQ@NE

3RU VX SDSHO FRPR P%VFXOR
HVWDELOL]DGRU HO LOLRS
OHVLRQDUVH FXDQGR H[LVWH R
H[WUHPLGDGHV SRVWHULF
HQ OD FROXPQD
&RPR SXHGH VHU
. OD GLVSODVLD GH FDG
DOWHUDFLUQ GHO OLJDPH
HQIHUPHGDG GHO GLVFR LQ
. HVSRQGLORVLYV
(Q HYWRV FDVRV OD GLVWHQVL
XQD OHVLUQ VHFXQGDULD ¢
FRPSOLFDU D OD UHFXSHUDF
DIHFFLRQHVY HQ WX SHUUR ¢
LOLRSVRDV SXHGH YHUVH VRPHYV
UHVXOWDGR GH XQD FRQIRUPD
&RPR SXHGH VHU
e XQD DQJXODFLUQ UHFWD GH
WUDVHUDYV
. XQD HVSDOGD ODUJD
. XQD FRQIRUPDFLUQ DOWD G

(ERRN 5HFXSHUDFLpQ &DQLQD *X D SDUD $\XGDU D WX
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) AR GRQ@NE

/IDV DGDSWDFLRQHYV ELRPHFEQLI
OHVLRQHVY GH WHMLGRY EODQGI
HIWUHPLGDGHYVY DQWHULRUHYV
GHO FXHUSR WDPEL«Q SXHGHQ F
GH P“WVFXORV HQ PD\RU ULHVJR
VX IXQFLPQ FRPR HVWDELOL]L
3RU HVWH PRWLYR XQD OHVL
PXVFEFXODU GHO LOLRSVRDV VLHP
YDORUDU GH IRUPD H[KDXVWLYL
QXHVWURYV SHUURYV
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)ATE] A) AHI ; QM LGSO

(O P4aVFXOR LOLRSVRDV SXHGH

PDQHUDYV
. OLFURWUDXPDWLVPR FU}
. 'HVIJDUUR PXVEXODU DJ>
. ~QIODPDFLUQ GH OD EXI
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(O LOLRSVRDV VXHOH OHVLRQD
GHELGR D PLFURWUDXPDWLVPR
RFXUUH FXDQGR HO P%VFXOR V
SURJUHVLYR R VH VRPHWH GH I
WHQVLRQHV 6L H[LVWH XQD FR
FRPR OD GLVSODVLD GH FDGHUD
DFRUWDUVH \ PDQWHQHUVH HQ
FRQWUDFFLUQ FRQVWDQWH OF
YXOQHUDEOH D VXIULU GD3RV
DFWLYLGDGHY JHQHUDQGR DV~
(Q SHUURV TXH SDUWLFLSDQ HQ
PRYLPLHQWRY EUXVFRV FRPR J
FDPELRV GH YHORFLGDG MXVWR
WDPEL«Q SXHGHQ FDXVDU SHT:
UHSHWLWLYDV HQ HVWH P

(V LPSRUWDQWHVWOIWHUT 8H G X |
SURFHVR GH GHVDUUROOR \ II
PXVFXODU HV QRUPDO TXH VI
PLFURWUDXPDV \D TXH IRUPDQ
GH DGDSWDFLPQ \ FUHFLPLHQV

(ERRN 5HFXSHUDFLpQ &DQLQD *X D SDUD $\XGDU D WX
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(V IXQGDPHQWDO HTXLOLEUDU
LPSXHVWD DO P¥%VFXOR FRQ SHU
UHFXSHUDFLPQ GXUDQWH ORV F

XWLOL]DFLUQ GH PDQHUD FRQV
LOWHQVLGDG (VWH HQIRTXH SH

GH ORV PLFURWUDXPDWLVPRYV
HMHUFLFLR IDYRUHFLHQGR DV
\ OD UHPRGHODFLuQ PXVFXODU

DFWLYLGDGHYV GH DOWD HIJL.
/ID LPSOHPHQWDFLPQ GH XQ ¢

HVWUXFWXUDGR TXH LQFOX\D HI

SURWRFRORY GH FDOHQWDPLHC

MXQWR FRQ G DV GH GHVFDQVH
HVHQFLDO SDUD PLQLPL]DU HO U

VREUHXVR

(Q HYWRYV FRQWH[WRYV O KM

XQD OHVLPQ SXHGH VHU FRPSC
SURJUHVLUQ LQVLGLRVD GHO GD

VH SXHGH REVHUYDU XQD OHYH

UHQGLPLHQWR FRPR XQD UHC

YHORFLGDG R DJLOLGDG HVSH]

LGHQWLILFDU HQ DQLPDOHV GH

(ERRN 5HFXSHUDFLpQ &DQLQD *X D SDUD $\XGDU D WX
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$VLPLVPR SXHGHQ SUHVHQWDU
FRPR ULJLGH] GXUDQWH OD IDVH
XQD DSDULFLuUQ SUHPDWXUD GH
HMHUFLFLR
/IDV URWXUDV PXVFXODUHV DJX
FRPR FRQVHFXHQFLD GH XQ HY!
VZELWR TXH JHQHUD XQD UXSW
PXVFXODUHV $XQTXH HVWH W]
PHQRV IUHFXHQWH HQ HO PY%VF
FRPSDUDFLUQ FRQ RWURV JUXS
SXHGH SUHVHQWDUVH EDMR FLFH
6LWXDFLRQHV FRPR OD KLSHUH]|
PLHPEUR SRVWHULRU FD GDV W
PRYLPLHQWRY H[SORVLYRV FF
VHIXLGR GH XQD URWDFLuQ VF
FRPXQHV TXH SXHGHQ GHVHQFD(
DJXGD GHO LOLRSVRDV
(Q OD UHJLPQ GH LQVHUFLpQ
LOLRSVRDV HQ HO PLHPEUR SRV
XQD EXUVD VLQRYLDO FX\D IXQ
IULFFLUQ HQWUH HVWUXFWXUDV
EXUVD SXHGH VXIULU LUULWDI
EXUVLWLY R LQFOXVR GD3R VHI
DO XVR H[FHVLYR
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| EQKIR=)@® H AGE)

( OGLDI QUVMER GH XQD BMuQ HQ HOP YAFX® LARSVRDV
UHSUHVHOD XQ GHVDI R FODIFR HVSHAD® HOW GHELGR T
@ SWRIXQGIGDG GH VX XELFDAUQ DQDWP D\ @ SRVE®!
SUHVHORLD GH SDIR®J DV FROEXUHQMV / D LOMUYHOAUG
GH XQ YHWUQDUR HVSHADQ DGR HQ P HGLA.QD GHSRUMT

\ UHKDELQ@ANQ HV FOYH SDUD HAREGFHUXQ
GIDIQUVMER SUHAVR GHWMLP LODU® VHYHUGDG GH @
GMpQ H IGHOWIEDURWDV SRVE®N DI HFARQHY DVRADGDV

( CBLRFHVR GIDJ QUVMWER VH IQIAID FRQ XQD HYDXXDANQ
|"MED GHVDA@GD TXH LOFOX\ H @ SDSDAQ SURIXQGD GH
P 1AFX® LIRSVRDV SDLD YDRWDUD SUHVHOAD GH GRBRUR

WAQULIQ DQRUP DO( WD HYDOXDAUQ VXHG!

FRP SOP HQBU/H FRQ XQ DQEQAYV ELIRP HFEQIFR GH @
P DUFKD TXH SHP W [GHQW IFDUDGMDARQHY VXWBIV HC

® GMMEXAPQ GH® FDUD\ SDWRQHV DQUP DRV GH
@FRP RAPQ TXH SRGUDQ SDVDUGHVDSHUAEIGRV HQ XQC
REVHUYDAQ FRQYHOARQDO
$ FROWQXDAPQ VH UHRXUH D HWWXGIRV SRULP £JHQHV
FRP R ® WGIRJ DI D SDUD GHVFDUWRUR FRQILLP DU
SDIREJ DV RWMRDUAEXDUHV FROFRP. VBQWV HQ @
FDGHLD @ DUAEXOALQ |HP RIRWEIRURMIDQD IRGM R
O FROP QD YHUMELDO

(ERRN 5HFXSHUDFLpQ &DQLQD *X D SDUD $\XGDU D WX
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| EQKIR=)@® H AGE)

(W FMESD HV FUWED \ D TXH XQD ®MupQ GHAGRSVRDV QF
WDVBGD HQ HCFRQWM VR GH XQD GIM XQRpQ DUAEX DU
VXE\ DFHQW SRGUD FRQGXALUD XQD UIHEXSHIDAPQ
LOFRP SGMD R UHFD GDV FLLQIEDV
/ DHARIWI D P XVEXGHVT XHRQWED FRQWIM\ H XQD
KHUDP [HQV® YDIRVD SDUD @ YIVXDM DApQ GILHAD GHO
P AFX®\ RWQGLQ GHAIRS\RDV (WM P «\RGR
SHP W ®FDQ DUFRQ SUHAMpQ HOMMR GH @ GMpQ\
YDRWDUD P DIQWKG GHOGD? R ( Q FDVRV TXH UHTXIHIHO
XQD HYDOXDAPQP £VH KDXVWYD VH SXHGH UHEXUIUD
UHVRQDQAD P DUQWED 50 RVRP RIWDI D
FRP SXVBU] DGD 7& HVSHAD® HQWM YABN SDD

FOUDAMU] DUBMROHVP £V SIRIXQGDV R FRP SGIV

(ERRN 5HFXSHUDFLpQ &DQLQD *X D SDUD $\XGDU D WX
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0EJKO @ WATE)

(CP L[FLRWDXP DWP R FUQIFR FROWIM H FRQ
GUHHQAD @ IRWP DP £VIHFXHQOM GH ®GMuQ GHO

P YAFX@® [CRSVRDV \ DD FRP R SDR®J D SUP DUDR
VHRXQGDUD (VW FRQGIFQ VXH®B! SUAVHQBUH FRQ
WIQRV FOIERV VXWBN FRP R XQD FRMLD GIYH R
DOMUDFLROHV GVFUHVV HQ @ P DUFKD GH XQR R DP ERV
P IHP ELRV S«OIERV TXH SXHGHQ SDVDUGHVDSHUAELGDV
VIQ XQD HYDXXDAPQ ELRP HFEQIFD GHVEADGD
( QAH ®VWIQRV FAIERVWP SWDQRV VH IQFO\ HQ XQD
WIIGH P DWMWOD HYIGHOM R XQWHP SR GH
FDBQWP HQWR SLRGRQI DGR DOWV GH DBDQ] DUXQD
P DURKD IXIGD ( CSDAHQWM SXHGH P RVMDULQRGILDQAD
DCHWUAAR P DQULHWEGD FRP R XQD GIWP LOXAUQ GHO
HQMVDWP R SRUBV SDVHRV KDELWXD®N R XQ
LHQGIP IHQWR | VIER LHGXAGR / D FRMD SXHGH VHU
LOMP MWQM FRQP D\ RUIQWMQUGDG HQ @V SUP HIDV
KRUDVGHOGD P HRUD SURJUAMYD FRQ HCP RYIP HQR \
HP SHRUDP HQWR SRAWMURUDCHWUAER SIRBRQIDGR R
DRAYIGDGHV GH P D\ RUGHP DQGD | IED

(ERRN 5HFXSHUDFLpQ &DQLQD *X D SDUD $\XGDU D WX
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0EJKO @ WATE)

( Q SHURV GH GHSRUM R WDEDIR HAWRV FDP EIRV SXHGHG
LH GINDUH HQ XQD GIYH GIVWP LOXANQ GHOHQGIP IHOR
FRP RWHP SRV GHFDUHD P £VEQRY DP HOXGR VXWH!
\ GLHAGN GH GAWRBUMOQ UHIMARY SUHAMRY (AR HV
SDUAEX@UP HQWM UHBIYDOW HQ LD DV DV@ WDV GH DO
P RWYDApPQ\ UHDPMMGDG FRP R BV YRIGHUSRT@H TXH
WHQGHQ D FRP SHOVDUHOGR®U ® FXDOSXHGH DIWDYDUQ
GMpQ\ SLIRBQIDUHOSIRAHVR GH UHEXSHIDAQ VLQR -
GHWPVD DWHP SR
$OXQRVWIQRV I XQARQDBN HVSHFTIERV TXH SXHGHQ
REVHUYDUH HQ FRQWM VRV GHSRUAYRV LOFOX\ HQ | DARV HQ
P DQIREWDV WFQIFDVFRP R HOAD®P R GHUIERV GH
EDUDV GXUDOM BV VDIRY LQGIFDGRUHV GH XQD
GIM XQALQ EIRP HFEQIED LHDARQDGD FRQ GRBRUR

UHVIMFAQ GHOLDQIR GH P RYIP IHQWR D QLYHOGHO
LARSVRDV
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| BEQK @ ACE)

' LYHU/RV | DRRUHV SXHGHQ LOFUHP HOWMUHOUEMIR GH
GHVDUR@UXQD BMuQ HQ HP YAFX® LARSVRDV ( QWH
®VP £V UHBNDOW VH HOFXHOADQ
3DRBI DVP XVEXGHVT XHRWDV SUHH MMMV
\BBN FRP R GIVS@MD FR[ RIHP RUIDOURWMLD GHO
@DP HQR AX] DGR ALDQHDCR HQIHP HGDGHV GH @
FRO(P QD YHUMEWDOFRP R IOHMEELIGDG (P ERVDRUL
R HVSRQGBRMY TXH DOMUDQ @ EIRP HFEEQUID)
JHOHLDQ FRP SHQVDAIRQHV P XVRX@UHV Rt QEDV
$ GMUDARQHV FRQIRWP DARQDBN LQFO\ HQGR XQD
DQI XO@ALQ SRAWMURUH AHVYDP HOW UHAD GRUR
HERQIDGR R LQRIODANQ S«OIED HBIYDGD JUKSD Db
@V FXDBNV SUHGVSRQHQ DCP YAFX® LARSVRDVD
VREUHFDLI D I XQARQDO
' HELOGDG GHOFRWH P YAFRX@V HWEELQ) DGRUHV GHO
WRQFR TXHFRP SLRP HM HOFRQARCSRMLDO
GIQEP IFR\ DXP HQ®D @ WQMLQ VREWH RV JUKSRV
P XVEX@UHV FRP SHOVDWRURV LOFOXIGR HAGRSVRDV
' H [FHQAD HQ @ | Bf LELOGEDG P YAFX® WIQGEIORWD @
TXH@ MDHODQIR GHP RYIP HQR\ IDYRUHH @
DSDUFNQ GH P IFLRWDXP D RV SRUMOMUQ
H FHMYD UHSHWGD

(ERRN 5HFXSHUDFLpQ &DQLQD *X D SDUD $\XGDU D WX
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| BOIK @ IACE)

. 5 XWODV GH FDBIQUP IHQWR LODGHRXDGDV R
LOVXI LAHQMV TXH [P SIGHQ XQD FRUHAD DPAYDALQ
P XVEX@U\ DXP HQQ HOUHVIR GH GMRQHV GXLDQW
@ DPWICGDG | VIFD
. 6REUHFDUI D SRUHQWHQDP HOWR H FHVYR
HVSHAD® HOM HQ SHURV FRQ XQ DBR [P SXAR R
GUYH GHSRUAYR TXHWHQGHQ D VXSHDU®RY
XP EWDBN | IMRJIFRV GHIDAMDMQ P RMADUMIQRV
HYLGHOWA GH GRBRUKDWE TXH @ OMpQ HWE

DYDQ| DGD
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| AGRA AHNEGTIK @ IACE)

(QSHURVGHMRP SHWHPQ O IP SGP HAMRANQ GH XQ SWRIWP D

GH HOAHQDP LHQR LOWI LDCHV | XQGDP HQWBCSDLD @ SLHYHOARQ
GHBGMRQHV\ @ GHWFALQ SIHR] GH GIM XQARQHV
P XVEXGHVTXHAWFDV (M SLRIWDP D GHEH IQFOXIU
( MURFIRV HVSHETLFRV SDUD HO RUBBHP HQR GHOFRWH FRQHO
RENMYR GH P HRWDU® HWEELGGDG GHOARQFR\ @ HIIEHOAD
EIRP HFEQIFD GXUDQW HCP RYIP HQWR
$ OMUDDQAD SOQULFDGD HQAH VHMRQHY GH DOR\  EDND LOMQUGDG
TXH SHP VB XQD DGHRXDGD UHFXSHUDAWQ [ IMRQJI LD\ HYW @
VREUHFDUID PQIED
3IRRFRBV FRP SGMRV GH FDBIQWP [HQR\ HQ UDP IHOR
LOFRUSRUDQGR HWLDP IHQWRV DRRYRV\ P RYIP IHQRV | XQARQDBN
SDUD SUHSDUDUDOMMP D P XVREXERHVT XHRWER DMV GHOHVE XHU R
\ I DYRUHFHU® UHFXSHWDALQ SRWMURU
' DV GHGHVFDQVR SLRILDP DGRV HVHQAD®N SDUD SHP MUD
UHI HQHWDARQ WX@U\ IHGXAUHOUHVIR GH GBMRQHV SRU
VRELHX\R
(VWM HQIRTXH HVAXPMUDGR QR VR RSWP [] D HOLHQGIP IHOWR
GHSRUAYR QR TXH VP El«Q | DAQD @ [GHQAILFDApPQ WP SUDQD

GHWJIQRV FOQIFRV VXWBN TXH SXHGDQ LQGFDUHAQIAR GH XQD
GMpQ
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1N BIK

/ DV GMMOVROHV GHAIRSVRDV SXHGHQ UHVXGRBUP X\
G AGN GHP DOHBU 6X UHEXSHUDALQ VXHBI VHU
SIRRQIDGD \RP DQGRHQAH \ WP DODVR

IOFOOVR P £V HIP STD XQ SWRIWDP DGH

UHKDELOAANQ H KDXWWYR * XUDQWM HVM SLIRFHVR HO
P YAFX® GHEH GAVADQVDULQIFID® HOWM\ OHIR
VRP HWIUH D XQ HOAHQDP IHQR SLRIUHVYR TXH

SHUP VD LHWDXUDUVX | XQARQDP IHQWR DGHEXDGR
3D BRI WDUXQD IHRXSHDAUQ H MRD HV

IXQGDP HQWCP DOWIQHU® SDAHOAD @ FRQWEQHAD)
DYDQ] DUGH P DQHD JUDGXDCHQ HOADVEP IHQR

ERRN 5HFXSHUDFLpuQ &DQLQD *X D SDUD $\XGDU D WX
u
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1N BIK

/ D UHKDEIQBANQ J HOHD® HQW DYDQ] D D WDY«V GH
FXDAR | DVHV

5HSRVR\ P DOHR GHOGR®U
( VALDP IHORV\ |RUBGHAP HOR
5 HMMMQAD DPWYD
5HJUHVR D @ DPAGDG
( CDYDQRH HQ FDGD XQD GH HWRV HVSDV VHLE
VXSHUYIVDGR FXIGDGRVDP HQW SDUD J DUDQW DUT XH
@ UIHRXSHDAPQ WJ D HB@Q HWREBHGR (O
VHIXIP IHQWR VH UHDQ} D P HADQW H £P HQHV I MFRV\
HARJ WD DV SHUPGIFDV TXH SHP WQ HYDXDU\
RUHQBU® SR UHMpQ GH ®VHWUAARV\ HO
GHVDULR@R GHOBURFHVR UHKDELMVBGRU
$ FROWDXDANQ W FRP SDUR IQIRWP DApQ VREWH TX«
HVSHUDUHQ FDGD | DVH GH @ UHKDEIMEANQ MQWR FRQ
UHFRP HQGDARQHV SDUD HOHSRVR\ @ DAMGDG
FROARDGD GXUDQW @V HVESDV IQIHD®N
&RP SUHQGHUHWM SLIRFHVR\ @V DFFIRQHV TXH
SXHGHVVRP DUSDUD | DYRUHFHU® UHEXSHUDAPQ W
D\ XGDUE D VDFDUHCP D\ RUSIRYHAKR GH HWM WHP SR
GH UHPXSHDAPQ MQW DWW SHUR

(ERRN 5HFXSHUDFLpQ &DQLQD *X D SDUD $\XGDU D WX
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. [ ALKK U KIPNKH@HGHN

$ XQTXH FDGD HViSD GHOSWRIWDP D GH

UHKDELOAANQ HV I XQGDP HQBCSDLD BJWDUXQ
EXHQ UHVXOBGR HOSHURGR LQIADAGH GHVADQWR \
P DQHR GHOGRB®UHV @ EDVH VREWH @ FXDOH
VXVIMQUD VRGD @ UHEXSHUIDARQ\ HQYMAP D
LOWEQAD GHWLP LODLE HO«[ MR GH @V I DVHV
SRWMURUHV
(VYMECP DQMOHU® DPAYIGDG ULHVWQIIGD R
FROARDGD \ D TXH HAGRSVRDV HVXQ P YAFX®
FHQWDOT XH SDUARLSD DRAYDP HQWM HQ FDVLVRGDV
@V DPWMGDGHV I VIEDV 6LQR VH@P MD\ FROARD HO
P RYIP IHQWR GXLDQW @ UHEXSHIDAPQ HP YAFX®
VHIXILE VRP HWQGRVH D P LFLRWDXP DV ® TXH
GLLEXOBE VX VDODARQ FRP SGMD 8 Q SLRILWDP DGH
UHKDELOAQ DGHRXDGR LOFOX(LE HWUAEIRV TXH
DS@ XHQ FDW DV JWDGXDBNV\ SLRIUHVYDV VRELH HO
IARSVRDV SURP RYIHQGR VX | RUBGHP [HQWR

SDX@MOR MQ FDXVDULQ @P DAUQ QLBMRQHV
DGIFRQDBN

(ERRN 5HFXSHUDFLpQ &DQLQD *X D SDUD $\XGDU D WX
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. [ ALKK U KIPNKH@HGHN

7X YHWIUQDUR HVSHADA] DGR HQ UHKDELMAANQ WM
LOGIFDLE HOQLYHOGH UHVMERpQ GH DPAWMGDG
QHFHVDUR GXUWDQWM @ SUP HWD IDVH TXH SXHGH WU
GHVGH HOHSRWR HQ NIX@ KD SDVHRV FRQ FRUHD
R @ UHDQ] DALQ GH HAAFARY WADS «XWERV
HVSHETLERV GXUDQWM @V SUP HIDV GRV D FXDAR
VHP DQDV $GHP £V HOMP SHUDP HQR \

FRP SRUEP HQWR GH VX SHULR LQI XLEQ HQ HOABR
GHHSR\R LHTXHUGR ®VSHURVP X\ DPAYRV FRQ
DOD HOHU DR [P SXOLYIGDG QHAHVMILEQ XQ
WJIP HQ GH GHVADOWR P £VHWMPRR DFRP SD* DGR
GHHWUAHRV\ DRWIGDGHV P HQWBN GMF DGRV
SDUD FDQD[ DUVX HOHU D GHIRWP DVHIXWD

(ERRN 5HFXSHUDFLpQ &DQLQD *X D SDUD $\XGDU D WX
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/ DV HVADW LDV SDUD HOFRQWROGHOGRBRUSXHGHQ
DEDUFDU
0 HGFDP HORV\ R VXSOP HORY QDXLDBN
SUHVAUMRY SRUW. YHMUQDUR
7HDSIDV X\ DGDV GXUDOWM @V VHMROHV GH
UHKDELOAAPQ BBV FRP R

o 7HDSID @\VHU

e 7HUDSIDGHFDP SR HBPARP DI Q<WER SXODGR
P DJQHVRWMDSID

o 8 MDVRQIGR

o ' IDMP ID

$ SGDARCQHY GH FDARUR |UR HQ FDVD
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3 UHSDUD HOHQWRUOR GH W KRIDUSDUD HOHSRWR R HO
SHURGR GH DRAYIGDG UIHVMQILGD
(CDP ELHQW HQ HOT XH VH HOFXHOWH X SHUR SXHGH
| DAMAUR HQRSHAHUVX GHVADQVR\ LHEXSHWDAPQ
3RUHVR YD®! @ SHQD GHGIFDUWHP SR DAQIAR GH D
UHKDELOANQ SDUD HYDXXDU\ RSWP [} DUHCHVSDAR
JDUDQW DQGR FRP RGIGDG GXWDQM @V SUP HIDV

| DVHV GH GHVFDQWR
$ FROWOXDAUQ DOXQRV FRQVHRV YAMBN SDUD WQHU
HQ FXHQW

(ERRN 5HFXSHUDFLpQ &DQLQD *X D SDUD $\XGDU D WX
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" Q=K N

/ DIRWP D GH FUHDUXQ HVSDAR FRQILQDGR SDUD W)
SHUR GHSHQGH.E GH W @V FDUDPWMUIVAEDY GH WX
KRJ DU HOQLYHOGH DPAWMGDG GH W SHUR\ @V
LOGIFDARGQHV GH W YHWIUQDUR
8 Q WDQVSRUD HV @ RSALQP £VVHIXID\ UHNMPRYD
\ VIXHB! VHULGHDOSDLD @ P D\ RUD GH ®V SHURV TXH
VH UHPEXSHUDQ GH XQD GMMQMpIQ GHAIRSVRDV
8 Q FHUADGR GH MHIR R SDUINXH SDUD EHE«V SXHGH
VHUXQD DOMUDDAYD SHIR VR® VLY SHUR QR [OMOQVD
\VDORUI XHD GH «O
8 QD KDEIMBALQ SHTXH D SXHGH I XQALRQDUVL W
SHUR HVWDQTXI® HDMGR\ SDVD JWDQ SDUM GHO
G D GHVADQVDQGR ( Q HVM FDVR @ KDEMBAPQ GHEH
WIQHUXQ VXHB DWEHMT DOM\ QR FRQBURRQ
P XHEGN GHVGH @V FXDBN HOSHUR SXHGD [OMQVBU
\VDORU

(ERRN 5HFXSHUDFLpQ &DQLQD *X D SDUD $\XGDU D WX
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#HRNMO MARJRO

$ CHBULWHCP HRUGWJDUSDWD W SHUR SIHOVD HQ
G QGH HLEV WA GXUDQW HOG D 6LWDEDV GHVGH
FDVD XQ WDQVSRUA) FHUAD GH W HVAUMRUR R HQ
DOYQ HVSDAR GH X RILE.QD VHLE LGHDO\ D TXH
SRGLEV VXSHYIMDUVX P RYIP IHQWR\ DPWMGDG
FROWEBQMP HQM 6LYDV D HWEUI XHLD YDUDV KRUDV @&
P £V UHRP HQGDE®! HV XELFDUHOADQVSRUAD HQ XQD
] RODWDQTXID\ MBIQARVD GHKRIDU
&ROVGHD\BP El«QFuP RW.\ M SHUR DFFHGHLEQD
VX HVSDAR VHIXWR HOLHFRUIGR KDAD HOH WURU
GHEH VHUFRUR\ | £AGGH WDQWVEU ( YLV HVFDBADV
VXHBV UHVEDDG RV\ SDUERY GHP DUDGR HVAHRKRV
7HQ HQ FXHQW® HOQLYHOGH DPAVGDG \ HOAEQUMR HQ
\) FDVD DV FRP R @ UHDFAQ GH X SHULR DOM HGRV
3RUHWP S® LD W SHUR @1 JX\W GHVADQVDUMQWR D
XQD YHQWQD SDUD REVHIYDU® FD@I R HOMLG Q
FREFD HOADQVSRUAD D@ MHP SUH TXH VHD XQ SHUR
FD® DGR ( QFDP EIR VLVHH AVD FRQ ® TXH YH
DIXHWD HVP HRUMWYDUR GIRY GH @ YHQBQD SDLD
TXH SXHGD GHVFDQVDUP HRUGXIDQWM HOG D

(ERRN 5HFXSHUDFLpQ &DQLQD *X D SDUD $\XGDU D WX
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- ML NA

( [ LAMQ DOXQRV DUAEX®RV TXH SXHGHQ RI UHAHU
JWDQGHV EHQH LFRVVEQUR SDUD WFRP R SDUD VX SHUR
GXUDQWM HOBLRFHVR GH LHEXSHIDAPQ
/ DVERQDV GHFDRU\ |UR VRQ YAMBN SDUD HCP DOHWR
GHOGR®U ( GFDRULOFUHP HOV HO O VDQUX OHR \
D\ XGD D DIYIDU® WIIGH| \ HOGR®U SUHSDUDQGR HO
£UHD DQMV GH @ DPWIGDG | VIFD 3RURWR @GR HOUR
FROMEX\ H D IHGXAUHOGRBU\ @ LOI@P DAPQ
GHVSX«V GHOHWUAHRR 6H UHARP IHQGD DSTDUFDRU
DWWV GHCHWUAER SDUD FDBIQWBUP YAFX®V\
DUAEX@ARQHY \ XW) DUIUR SRAMURLP HQM SDUD
P 1QIP [] DUSRVIEGN P RBMADV H IQI@P DALQ 7X
YHWMUQDUR UHKDEIMBGRUW LOGIFDE @V SDXVBV
HVSHETLEDV SDUD W SHUR
8 Q DUV AP RGR\ FRQ GV R DQDWP LFR HV
HVHQADO\ D TXH GXUDQW @ UHFXSHDARQ W SHUR
GHEH\DOWMHP SUH FRQ FRUHD

(ERRN 5HFXSHUDFLpQ &DQLQD *X D SDUD $\XGDU D WX
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- ML NA

7DP EL«Q HVIXQGDP HQBOFRQEBUFRQ XQD FDP D
FuP RGD $\VHIVADW GH TXH WD I£ACSDD W SHUR

HQADU\ VDIUGH H® TXH HA ELHQ DFRBKDGD \
EUQGH FRQIRWV/ R IGHDCHV TXH @ FDP D VHD SOQD
XQURWP H\ UHDAWYDP HQM ILLP H 6HUHFRP HQGD
HVSHAD® HOW FRBFDUXQD FDP D RURS«GIFD
&RGLIR GHVEXHOR <5-)$% HQ @ MXD®R
WDQVSRUAD VRELH VRGR SDUD SHULRV FRQ VRELHSHWR
R TXH WQJDQ SDR®J DV DGERQDBN FRP R GAVSOMD
GH FDGHWD SWREGP DV GHFROP QD R LRWUD GH

@DP HQR RX] DGR

ERRN 5HFXSHUDFLpuQ &DQLQD *X D SDUD $\XGDU D WX
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KIQNDO

BLWHOHV XQ SHUR P X\ DPRYR [P SRQHUXQ SHURGR
GH LHSRVR HQ X XD R WDQVSRUAD R VP SGP HOWM
LHGXAU® LOMOMGDG GH VX UKWOD KDEWXDOSXHGH
UHVXOBUVRGR XQ GHVDIR (VW VH GHEH D TXH VX QLYHC
GH HOHU D VH P DQWHQH DOR SHR FRQ SRFDVR
QLQIXQD RSRUMQIGDG SDLD FDQDTM DUD\ CEHDUD (V
QDLDOT XH W SUHRFXSHV SRURLP R P DOWIQHUR
WDQTXLEBR GXUDQW @ UHEXSHDAPQ SHIR H MMQ
P «VRGRVVHIXIRV\ HHPWYRV SDLD D\ XGDUD W SHUR
D GHVADU DUHVD HQHU DI VED\ P HQWO
8 QD GH @V P HRUHV KHUDP HQWBV HQ HRY FDVRV HV
O HWP XO@ANQ P HOQBO( W D\ XGD D FRP SHOWDUD
| DOR GH HAUAAR | VFR GXUDQW HOHSRVR
SURSRUARQDQGR XQD Y D SDUD CEHWDUHH AHVR GH
HOHU D $GHP £V @ VWP XOANQ P HQBCFRQMEX\ H
D TXH W SHUR VHVHOM FD® DGR\ SUHSDUDGR SDUD
GHVFDQVDU / R P HRUGH VRGR HV TXH HVRV MHIRV/\
DPAYIGDGHV VRO P X\ HOAHWQIGRV\ JUDWILEDQWV
\DQWR SDLD WFRP R SDUD\X P DVFR\D
$ FROWOXDAUQ H SERWDUHP RVDAXQDVP DOHDV
SIEPWFDV GH HWP XOUD P HOW GH M SHUR GXUDQWM
VX UHFXSHUIDARQ HVSHAD® HOW FXDQGR VX DPRMGDG
|"MIED GHEH VHU@ MBGD

(ERRN 5HFXSHUDFLpQ &DQLQD *X D SDUD $\XGDU D WX
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" JRNIK

( CHORLOR | 'MER GH WX SHUR SXHGH RIUHFHUBI XQD
H FHBIQWM VWP XOAUQ P HQBMD & OUR GHOGD
8 EIFDUVX N\OX@ WDQVSRUAD R FDP D HQ XQ OXJ DU
GRQGH SXHGD HWEBUFHUAD GH WGXWDQWM @ NRUQDGD
HQ XQD] RQD FHQWDAGH @ FDVD GHVGH GRQGH SXHGD
REVHUYDUHCP RYIP IHQR GH ®VP IHP ELRVGH @
IDP LID R MQUR D XQD YHQVBQD TXH ®I SHP M YHUD
DPWYIGDG H WURU FRQWEXILE D P DQWIQHUVX LOWLKY
\ DIMOFLQ GXWDQM HOG D

(ERRN 5HFXSHUDFLpQ &DQLQD *X D SDUD $\XGDU D WX
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K & U RNIKO BHANHRO

/ DKRUW GH OV RP LDV SXHGH FRQYHIADH HQ XQD

H FHBIQWM RSRUXQIGDG GH VWP X@ALQ SDUD X
SHUR 3XHGHV GYIGIU@V (DAROHV GIDUDV HQ

SRUIARQHVP £V SHTXH DV\ SUIHVHOWUDV P HADQWM
WRP SHADEH DV GHRP IGD DORP EWV RODWYDV

I XHWV GH CEHDALQ GIOW R LQFOMVR FRP R SDUM
GHWP SOV HWHARRY GH HOAHQDP HOR
3DUD YDUDU @V SRUARQHV SXHGHQ FRQIHDUH HQ
EROV R ERTXHV GH KIHR GXUDQWM &V G DV FDXLRVRV
@ TXHREQD DWW SHUR D @P HU® FRP IGD
OQEP HOM P LHQADV VH GAVFRQIHD 7DP El«Q
H MMQ P XFKDV RSARQHV FDVHLDV SDUD
LRP SHADEH| DV FRP R X\VDUXQD EDQGHW GH KXHYRVR
XQD P R@H SDD P XI11QVFRQ SHTXH DV SRUARQHV
GH FRP 1GD HVFRQGIGDV ( QHCP HUADGR KD\ SX]] GV
GH GLLHHOWV QLYHBN GH GLLLEXORG SDUD HVARQGHU
SUHP IRV TXH SXHGHQ FRQYHUANH HQ &V I DYRUMRY GH
\X SHUR\ GH®IDP LID

(ERRN 5HFXSHUDFLpQ &DQLQD *X D SDUD $\XGDU D WX
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K & U RNIKO BHANHRO

I RVKXHVRV AXGRV | UIVARVVRQ RAD | RLP D GH

P DQWQHUD Y SHUR HOAHWIQGR\ P DWFDQGR
GXUDOM SHURGRV SLIRBQIDGRV MHP SUH\ FXDQGR

HW DFRWXP EUWDGR D HBRV HQ FDVR GH GXGD
FRQUX®D FRQ W YHWIUQDUR $GHP £V KD\ WIQGRQHV
QHUYRV DWEV\ QDA GHVKIGUDEGRY GVSRQEGN
HQ HCP HUADGR TXH SXHGHQ VHUDGHFXDGRY SDUD X

DQP DO

(ERRN 5HFXSHUDFLpQ &DQLQD *X D SDUD $\XGDU D WX
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Ye>HER@O

7DP El«Q SXHGHV XVDUSHTXH DV SRUARQHV GH
FRP LGD SDUD UHDQ] DUMHIRVMP SGV GH
HQAHQDP HQR FRQ WX SHUR
3RUHWP S® FRP HQ D HQW £QGR®! D IRFDQ DUVX
DWIQALQ HQ WX P DQR ( CEHOHI LEIR GH WDEDWMUHQ @
| RAD@ DAPQ HV TXH SXHGHV L.OEDUHM
FRP SRUEP IHQR GXUDQW @V SUP HIDV GRVVHP DQDV
GH UHFXSHWIDAPQ\ OXHIR SLRIUHVLYDP HOWM
LOFRUSRUWDUR D ®Y HAUFFARVY GH UHKDELOBANQ HQ @V
VHP DQDV VLI XIHQMV
(W SLEPWED QR VR® W SHLP IWEE P HGWU\ VHIXIUHO
SWIRIUMVR\ P RWDApQ GHW SHUR MOR TXH
VP El«Q UHVXED P HOB® HOM HVAP XDOM\
DIRWGRUSDLD «O
( OAMDEDNVR FRQ @ QDU] HV RWD H FHBIQM P DOHD GH
DSURYHKDUHAOQWMOR QDWILDAGH RODWR GH W SHUR
GXUWDQM @V FRP IGDV\ SDUD HWP X@UVX P HOWM 6L
WM LOMUHVD HOHOWHQDP IHQWR GH LIDWHR HAM HV XQ
EXHQP RP HQWR SDUWD [QIADUR 3 XHGHV UHDQ DU
HWUAFRV GH QDU] HQ HOMLG Q R \WULD| D

(ERRN 5HFXSHUDFLpQ &DQLQD *X D SDUD $\XGDU D WX
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Ye>HER@O

6LTXIHUHV SURIXQG DUHQ HV RSARQHY FRQUXEID
FRQ W YHWIUQDUR UHKDEIMBGRUSDUD TXH WM
UHFRP 1HQGH XQ HGXFDGRUFDQIQR HQ FDVR GH TXH
DY QR FXHOWA FRQ XQR TXH W D\ XGH D DSUHQGHU\
GRP LODU@V WFQIEDV EEMEDV 6L\ DWDEDV FRQ XQ
DGHVADGRU @ LGHDAHV TXH FROERUH HVMAMHAKDP HQWM
FRQ W YHWIUOQDUR UHKDELQBGRUSDLD GV DU
HWUFAARY TXH VHDQ P HQB® HOW GHVDI LDQWAV\
I"MEDP HQWM DGHEXDGRV SDUD W SHUR

(ERRN 5HFXSHUDFLpQ &DQLQD *X D SDUD $\XGDU D WX
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. OMPLHEC U OMIARAIEC

/ DVHIXQGD | DVH GH @ UHKDELDAp Q VH HQ RFD HQ
UHHOAHQDU\ [RUBGFHUD | XQAPQ GH FRQARO
SRWXUDOGHQI UXSR P XVEX@UIIRSVRDV ( WR [P STFD
UHDQ DUHWURARY GIQRV\ GHIEHWDGRV TXH
SURUFHQ XQD EXHQD EIRP HFEEQEED\ SRWXLD
/ RVHWAERV SLRP RYHEQ @ DPAYDALQ\ HO
|RUBGHP 1HOR SURJUHVYR GHAIRSVRDV P LHOWDV
TXH &V HMLDP [HQRY JDIDQW DLEQ TXH HP YAFX®
P DOWQID XQ WDQIR GHP RYIP HMR | XQHRQDO
FRP SGMR
( Q HAWD HVESD @V FROADFARQHV P XVEXOUHV \H
UHD@ DQ GHMGH XQD SRMHNQ QHXWD MQ HRQIDAMQ
SUHYID GHCP YAFX® &RQIRWP H HAGRSVRDV\H
IRUBGFH VH LOFRSRWDLEQ GH P DQHLD JDGXDO
FROWRDGD FROWDFAROHY GHVGH SRVUARQHV
HBRQIDGDV FRQHALQ GHP LQIP 1] DUHOUHVIR GH
QXHYDV BMRQHV
7X YHWIUQDUR UHKDEIMBGRUGIME DIE XQ SLRIWDP D
GH HWUAERV HVSHETIER SDUD X SHUR\ VXSHUYMDLE
VX UHVSXHWE GXLDQM HWB IDVH 6L\ D FXHQWV FRQ

XQ YHWUOQDUR UHKDEIOAGRU SXHGHY FROWAMLP H
SDWD VRAHWU HW RQMH
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. OMAPDEC U GRAJCDAJEC

" XUDQW HWM SHURGR HV SRVE®I TXH W SHUR
GHED P DQWIQHUWHSR\VR SDUD HYWMBUUHAD GDV 8 QD
QXHYD GMpQ HQ HD HVZSD REQ DUD D LHQIEDUHO

SWRIWDP D GH UHKDELOAANQ\ SRGUD DIHABU
QHIDWYDP HQWA HO<[ VR GHOADVEZP LHQWR &RQVXOD
VHP SUH FRQ W YHWUQDUR UHKDEIMBGRUSDLD
DVHIXUDUXQD UHFXSHUIDAWQ DGHRXDGD

(ERRN 5HFXSHUDFLpQ &DQLQD *X D SDUD $\XGDU D WX
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| KERPAJE “HE-

/ DMIXIHOWM | DVH GH | RUBGHP HQR VHE @
UHVMMQAD DPRYD GXUDQW @ FXDCHP YAFX®
FRP HQ| DLE D DPARYDUH GHVGH XQD SRVANQ
HBRQIDGD\ R EDR @ UIMVMMQAD DAFRQDAGHSHWR
FRUSRUDO
( QHAD HVESD RV HWUAHARY FROMXDLEQ VIHQGR
SUQASD® HOM GIQRY\ FROARDGRV LOFRUISRIDQGR
GH P DQHD J IDGXDAFRQADAARQHV LESIGDV

- XWDQW BB | DVH VX YHWIUQDUR UHKDELQAGRU
HDERWLE XQ SWRIWP D GH HAMHHRV

SHU/RQD™ DGRV SDUD W SHUR VXSHUYIVDQGR
FXIGDGRVDP HQWM VX UHVSXHWE SDUD SUHYHQWU
SRVE®N QXHYDV GMROHV

(ERRN 5HFXSHUDFLpuQ &DQLQD *X D SDUD $\XGDU D WX


















