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( V TXH QXHVMRY FTHOMY QRV UHFRP LHQGHC
GHIRWP DSRVIMYD\ GH SRUYIGD
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&RBUAV\ DFDEDGRV SHWRQDY DGRV
3RUXH HOFRBUIP SRUD SRQHP RV D W GIVSRVIFIXQ XQD DP SID JDP D G-
DFDEDGRY SDUD VDWDFHU @V GHP DQGDV PGV H LJHQMY | DEDSWWH [
FXDOXIHU HWMR DUTXUMPWQIFR 1 XHVARY SHULGNV VRQ WDWIGRY FRQ XC
UHFXEUP IHQWR. HVSHFADOSDLD DVHIXUDU XQD DWW SURMFFIXQ | XQ DFDEDGF
1P SHFDEG® TXH SHUEXUD HQ HOWHP SR

v/ DFDGRY HWEQGDUG FDUB 58/

v/ DFDGRV W WLDGRV

v/ DFDGRY P RMDGRY

v/ DFDGRV P HWIFRV

v/ DFDGRY [P WIFLxQ P DGHD
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9 HQEBNDV GH @V YHQEQDV GH DOP IQR

/ DV YHQBQDV GH DOP IQR VRQ @ HOFFIXQ LGHDO SDID TXHQHV EXVFD(

GVHOR GXWELIGDG \ HIIFIHQFID 6 X UHVIMMQFID LOKHUHQWM SHUP W FUHDLU

SHULBN PGV GHODGRV TXH PD[IPUDQ ® HQWDGD GH O] QDWUDC

FRQHABQGR W KRJ DUFRQ HOH \WMURUGH P DQHLD HBU DQM

* WDFIDV D VX YHWDWIGDG \ FDSDFIGDG GH DGDSWIFIxQ HODOP IQR SHWP LW

XQD @EHWG GH GVHOR H FHSFIRQDO KDFIHQGR SRVIE®I VROXFIRQHV

DU XOMFWQEDV YQIFDV \  SHWRQDA DGDV 6 X LREXWM] @V KDFH LQP XQHV C

® FRURVIXQ\ D @V LQFGP HQFLDV GHOWHP SR J DUDQW DQGR XQD MWD YIGC

YWOFRQ XQ P DQMQP IHQR P @PR $GHP GV HODOXP IQR HV XQ P DWMUD
WFIF@E® @® TXH @V FRQVIHUM HQ XQD RSFIxQ VRWMQE®! \

UHVSHWRVD FRQ HOP HGIR DP ELHQM

(ODOPIQR RIHFH XQD DPS@M JDPD GH RSFIRQHV SDWD DGDSWWH C

FXDOXIHUQHFHVIGDG \ HVWMR

v &RUHGHWDV ,GHD®N SDWD JWDQGHY DSHUMWDV \ RSWP I} DU HOHVSDFIR \ C

TXH @V KRV VH GHV@ DQ KRU} RQWE HQM VIQ LQYDAUHOQMURU

v $EDWEGN / DV P GV WDGEFIRQDBN SURSRUFIRQDQ XQ H FHBIQM DIVOP LHQR

WP IFR\ DFYWFR

v 2 VFLREDWHQMV & RP ELQDQ @ DSHWXUD DEDWE®! FRQ XQD DSHUXD VXSHURL

LQFADED  SHUHAB SDUD YHQWDFLxQ VIQ FRP SIRP HWU® VHI XUGDG

v 3LYRBQMV /DV KRV JUDQ VREWH XQ HW FHQWDO SHWP MHQGR XQC

YHQMDFIxQ XQURWP H\ XQ GIVHOR P RGHUQR D P HQXGR YMBV HQ | DFKDGDV

vV 2 VFIBSDDGBIOV 2 IHFHQ @ IXQFIRQDAGDG GH XQD FRUHGHWD FRQ @

KHUP HWFIGDG GH XQD DEDME®I GHV@ GQGRVH\ EDVFXDQGR

v 3GUDEGNV 3HUHABY SDWD DEUU JWDQGHV HVSDFIRV \ D TXH @V KRV W

S@HIDQ VREWH VOP VP DV FIHDQGR XQD FRQH] 1xQ VRBOFRQ HOH] \MURU

v ( GIYDEGV ' VHODGDV SDWD SXHUBV \ YHQBQDV GH JWDQ WP DER\ SHVR W

H®IYDQ @ HWDP HQW DQWMV GH GHV@ DW/H VXDYHP HQM

v 0 lQP DOMV &RQ SHULBNV XD IIQRV TXH P D[P 1] DQ @ VXSHULFIH G-

YIGUR RIHFIHQGR XQD HWWWFD @P SID\ FRQWP SRWICQHD

v 0 RRU] DGDV ,QMILDQ VIMMP DV DXVRP GWFRV SDWD XQD DSHUMWD \ FLHUWH

FxP RGR\ VHIXWR D P HQXGR FRQARDGDV D GMBQFID



/DV YHQBQDV GH 39& RIUWFHQ XQX
SHWRQDQ DFLxQ LIP MIGD \  VROFLIRQHV LOWAI LDGD\
GH DAR GIVHOR 3 XHGHV FUHDUXQ GIVHER YQIFR\ L
P HGGD TXH FRP ELQH @ HILFIHQFID GHO39& FRQH
DFDEDGR TXH P HNRUVH DGDSW D\ HVMWER

v $FDEDGRV 3WHPIXP ( @H HQWH XQD DP S@
JDPD GH FRRHV VXQGRV WM WDV \ HBUDQM
LP WPFIRQHV GH P DGHWD TXH SXHGHQ DSTFDWH HC
XQD R DP EDV FDUDV GHOSHULO $VO SXHGHV &I WD
XQD HWWD WWED \ FQIEGD SRU GHQWR
P DQMQHQGR @ HIIFIHQFID GHO 39& 3DWD XX
HWWED P RGHUD VH SXHGHQ IHYHVWJ &V SHULBA
FRQ FQVFDUDV GH DOP IQR  TXH DSRUBIQ XQ DVSHR\
FRQWP SRIDQHR \  XQD SIRWFFIxQ DGIFIRQDO 3 DU
©® PP D HOUDQFID HOWHYHWIP LHQR LQMURU G-
PDGHD QDWWO R IHQX@FR FRPEQD @ EH® L
DWP SRIDO GH @ PDGHWD FRQ @V YHQBMV G-
GXWDELIGDG\ DIVOP HQR GHB 9 &

8Q GH @V VROFIRQHV PGV YDQUXDWGEMBY / R\
HWRUHV R SHWIDQDV VH LQMIWDQ KHWP T WFDP HQW
HQAH ®V YIGURV SIRMIL QGRBY GHOSROR \ @
VXFIHGDG (WD LQQRYDFIXQ QR VR®R EUQED X(C
FRQAROWRWOVREWH @ ] \ @ SUYDFIGDG VIQR TXF
DGHP GV RILHFH XQ GIVHOR @ SIR \ P RGHUR VIC
QHFHVIGDG GH HVRUIHV

( V SRVIE®I FUHDUYHQWQDV FRQ XQ P DUFR RFXGR (!
SHULO TXHGD FRP SGMIP HQM IQMIWDGR HQ @
HWKXFWWD GH @ SDIHG GHWQGR D @ YIWB VR® H
YIGUR (WR PD[IPJD @ VXSHUIFIH DFUMBOGD
DXPHQB @ HQAWDGD GH O] QDWWO\ ®IW XC
HHAR GH WGR YIGUR TXH PRGHQ]C
WDGFD® HQM FXDOXLHUI DFKDGD
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/ DV YHQEQDV \ FHUDP [HQRY GH 39& VRQ @ HBIFFIXQ @BHU SDD TXIHQH
EXVFDQ HO HTXICEUR SHUHFR HQAH P ([ IPR DIVOP IHQR GXWDELIGDG \
GVHCR P RGHUGR ( O&®RXWR GH 3 RIVMIQI®R HV XQ P DWUDOQR FRQGXFRU SRU
QDWWDB] D @ TXH @ FRQYIHUM HQ @ P HVRUEDUHID FRQWD @V IQFBIP HQFID\
GHOWHP SR HOXIGR\ @RV FDP EIRV GH \MP SHUDW(D

2 SWIU SRU HO39& HV LQVHWM HQ HOELHQHWEU GH W IDPIGD 7H SHWP W
GMUBUGH XQ KRIDUP GV WDQTXI®R  UHGXFLUVLI QUIEDWYDP HQWM HOFRQUXP F
GH HQHU@ \ DOP IVP R WHP SR EHQHILFIDUM GH @ LREXWM] GH XQ P DWMUD
TXHQRVHR[ IGD QR VH SXGH\ QR LHTXIHH GH XQ P DQWMQIP IHQR FRP SGIV
Vv $IVOP IHQR 71 WP IFR 6 XSHURU / RV SHUIBN GH 39& FRP EIQDGRV FRC
YIGURV GH DO FDIGDG HYLBQ @ IXID GH FDRUHQ IQYIHQR \  HOIQI UHVR G-
DILH FDEHQM HQ YHIDQR ( VWR VH WDGXFH HQ XQ DKRUR FRQVGHIDE®! HQ WM\
IDAMUDV GH FDBIDFFLxQ\ DILH DFRQGIFIRQDGR

v SIVOPHQR $FYWER ([FHSFIRQDO 6X GVHOR PXGECPDWD \ @
KHUP HMEIGDG GHOP DWUDODWQYDQ HOWKIGR H] WMURU FUHDQGR XQ DP ELHQW
GH'SD] \ WDQTXIAGDG HQ HOQMURUGH W KRJDU

v $GB ' XWEGDG \ 5 HIMMQFID ( 039& HV IHVIMMQM D @ FRURVIXQ @
KXP HGDG\ ®V UD\RV 89 @ TXH DVHIXWD TXH @V YHQBQDV \ FHUDP LHQWR\
P DQWMQI DQ VX DVSHAR \ I XQFIRQDIGDG LP SHFDE®NV GXUDQWM G FDGDV

v %DIR 0 DQMQIP IHQR 6 X VXSHULFIH HV IGFLOGH @P SIDU 8 QD VIP S®I SDVDGL
FRQDIXD\ MDEXQ HV VXILEIHQM SDUD TXH WV YHQWQDV GH 39& X] FDQ FRP F
QXHYDV

v 6 RAMQEIIGDG ( 039& HV XQ P DWUDO (HFIE@E®! @ TXH P IQP I T
VX LP SDFWR DP EIHQ®O. ® FRQYIHUM HQ XQD RSFIxQ HFR®J LFD

(039& VH DGDSW D FXDOXIHU QHFHVIGDG DUNXIWFWQIFD  RILHFIHQGR XQC
DP SID YDUHGDG GH VIMMP DV GH DSHUXD

v $EDMEGN \ 2 VFIGREDWHQMY / DV P GV SRSXMUHV SRU VX KHWP HWFIGDG \
VHIXUGDG 3 HUP WQ @ DSHUMUD VRBOGH @ KR R XQD IQFEDFIxQ VXSHUR!
SDUD XQD YHQMDF1x Q FRQARDGD

v &RUHGHDV \ 2 VFIRSDIDGIDV ,GHDBIV SDUD HVSDFIRV LHGXFIGRV \ D TXF
VXV KRNV VH GHV@ DQ KRU] RQB® HQM VIQ RFEXSDU HVSDFIR DGIFIRQDO / D\
RVFIERSDIDGIDV DODGHQ @ SRVIELIEDG GH XQD YHQWDFIXQ EDVFX®QM

v ( BYDEGV ' IVHODGDV SDUD VIMMP DV GH JWDQGHV GIP HMIRQHV | DFIOMIQGF
HOGHVA DP IHQW VXDYH GH KRNV SHVDGDV FRQ XQ P @IP R HVIXHJ R



(00 XIR &RUMD HV PXFKR PCV TXH XQD IDFKDGD (V XQ VIMMPD G-
HOYROHOM QR HVWAKFWIDO MHR \ YDQIXDUEMB GIVHODGR SDWD FXEUL
HGLLIFIRV FRQ XQD P SRQHQWM VXSHULFIH GH YIGUR \ DOP IQR 6 X SURSXVI\R
SUGFISDO HV SIRMIHU @ HVWAKFMWD GH ®V HOPHQRY D ® YH TX-
WDQVIRUP D HODVSHRVR GHOHGLLFIR FRQ XQ GIVHOR P RGHUOR\ P LQIP DOAD

( VWM VIMMP D HV @ HOFFIxQ GH &V DUNXIMMPRY SDUD SR HRVRY TXH EXVFDG
P D[ IP [] DU® HQADGD GH O QDVWDO, FUHDUXQD FRQH] [xQ YIVXDOIOXIGD HQW
HOIQMURU\ HOH[ WIURU $ OHIP LQDU@V P XIRV GH FDUD FRQYHQFIRQDBN H
0 XUR &RUACD SHUP W GIVHORY DXGDFHV \ WDQVSDUHQMY  DSRUBQGR XQ J U
YDRUHWWWER \ IXQFIRQDO

v ,OP LQDFLxQ 6 XSHURU / D WDQVSDUHQFLD GHOYIGUR P D[ IP [} D @ HQADGD G-
o] GXUD FUHDQGR HVSDFLRV LOMURUHV P GV OP IQRVRV\ FRQIRUDEGN

v (IFIHQFID ( QHUTWFD / RV SHULBN GH DOP IQR FRQ LRMWD GH SXHQW
WW IFR FRPEIQDGRV FRQ YIGURV GH DOR WHQGP HOR DVHIXWDQ XC
H FHOIQM DIVDP LHQR TXH D\ XGD D UHGXFLUVLI QUIEDWYDP HQWM @&V FRWRY G-
FD®IDFFIxQ\ DILH DFRQGIFIRQDGR

V' IVHOR 9 HW/CWD 6 X HVAKFMUD P RGXMUVH DGDSWD D XQD J UDQ YDUHGDG G-
IRPDV \ \BP DORV GH HGUIFIRV SHP MHQGR @ LOMIWDFIXQ GH YHQWQDV \
SXHWBV GH P DQHWD FDVLIQYIVIE®!

V' XWEIIEDG\ 5 HVIMMGQFID ( ODOP IQR XQ P DWMUDOWREXWR \  UMVIVAMOQM T
® FRURVIXQ DVHIXWD @ GQIHYIGDG GH @ IDFKDGD FRQ XQ P DQMQP HQW
P@PR

v $1VOP IHQR $ FYWWER ( OVMMP D GH YIGUR KHUP T WER \  HOGIVHOR GHOSHULS
LHGXFHQ @ SHOHWDFIxQ GH XIGR H WURU FUHDQGR XQ DP EIHQM LQMURUP G\
WDQTXI®R
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(VWD VROXFLpPQ LGHDO SDUD FHU
LQWHJUD XQ SHUILO GH DOXPLQLR
DLUH /D FEPDUD DFW¥%D FRPR XQ
DF%VWLFR UHGXFLHQGR OD WUDQ
UXLGR H[WHULRU (VWR OD KDFH S
H[WUHPRY R HQWRUQRV UXLGRVRV
HILFLHQFLD HQHUJ«WLFD \ HO FRQ
HO SHUILO SURWHJH ORV ERUGHYV
VHIXULGDG \ GXUDELOLGDG GHO V
DSHUWXUD \ FLHUUH SRU GHVOL]D
PDQHMR VHQFLOOR

&257-1% '( &5-67%/ &25¢

(O VLVWHPD GH FRUWLQD GH FULV
PEV SRSXODU SRU VX YHUVDWLOL(
6XV SDQHOHV GH YLGULR VH GHVC
LQGHSHQGLHQWH D OR ODUJR GH
LQIHULRU (VWR SHUPLWH DEULU (
FHUUDPLHQWR DSLODQGR ORV FUI
TXH IDFLOLWD OD YHQWLODFLpQ \
(V XQD VROXFLpPQ SUEFWLFD \ HVW
HQWUDGD GH OX] QDWXUDO VLQ R
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/D FRUWLQD GH FULVWDO SOHJDE
WRWDO DO SHUPLWLU TXH ORV SLC
FRPSOHWDPHQWH /RV SDQHOHV \
H[WUHPR FRPR XQ DFRUGHuQ GH
DPSOLD \ VLQ REVWEFXORV (VWH
HVSDFLRV TXH UHTXLHUHQ XQD W
LOQWHULRU \ HO H{WHULRU FRPR"'
SRUFKHV $ GLIHUHQFLD GH RWUF
DELHUWD OD FRUWLQD SOHJDEO'l
HVSDFLR FRPSOHWDPHQWH GLEID



/DV EDDQE@V GH YIGUR \ DOPIQR VRQ @ FRP EIQDFIxC
SHUHAB SDWD TXIHQHV EXVFDQ P RGHUQ] DU VXV HVSDFIRV VIC
VDFUILEDU @ VHIXUGDG 6X GIVHOR P QP DOAB \ WDQUSDUIHQA
PD{IPLD @V YMBV \ @ HQMDGD GH O] QDVMWDO FUHDQGR XQX
VHQUDFIxQ GH DP SOMG \ FRQWXIGDG ,GHDBN \BQR SDU
IQMURIHV FRPR H WURHV HWEV EDWDQG@V RIHFHQ XC
DFDEDGR VRIMAEDGR | XQD UHVIMMQFID VXSHURUD @ FRURVIXQ\
@V HBPP HORV

v %DIDQGIEY FRQ SRWMV \ SDVDPDQRV (O VIMMPD P Q\
WDGIFIRQDO FRQ SRWMV TXH VRWIHQHQ @V SDQHBN GH YIGUR
2 ILHFH XQD HWAKFWID Vx@GD \ XQ SDVDP DQRV SDWD XQ DJ DU
WP H ( CDXP IQIR VH SXHGH SHWRQDA] DUHQ YDURY DFDEDGRV
v %DWDQGEADV GH YIGUR FRQ SRWMV VIQ SDVDP DQRV 8 QD YDUDQW
PCV @PSID \ PIQPDOM /RV SDQHBN GH YIGUR VH IIMQ [
SRWMV GIVFLHRY HAIP IQDQGR @ QHFHVIGDG GH XQ SDVDP DQR\
VXSHURU\ ®J WDQGR XQD HAWNWED GH @HDV SXWDV

v %DIDQEMV GH YIGUR FRQ SIQ DV R DQFOMV D SDIHG 6L GF
TXIHHY SRV HAM VWP D HV IGHDO / RV SDQH®IV GH YIGUR W+
VXMVEQ GILHRVP HQM D ®V P XWIRV R DOVXH®R FRQ SIQ DV F
DQFDMV GH DFHIR FUIHDQGR XQ HIHAR GH IGRWFIXQ P X\
P RGHOR\ @P SIR

v %DIDQGIEV FRQ SHUIOEDNR / D RSFIxQ P GV YDQIXDUGMB (
YIGUR VH DQF® HQ XQ SHUIOGH DXP IQIR FDVLIQVIME®! D QLYHOGH
VXHR (WR HIPIQD FXDOXIHU REVAKFFIXQ YIVXDO GDQGR @
VHQVDFIXQ GH TXH HOYIGUR HP HUH GLHAWP HQM GHO SIVR
®JWDQGR YIMBV RVBE HOW SDQRWGP IFDV\ VIQ LQMUXSFLIRQHV
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SERIE

9IGUR GH VHIXUGDG PP &RP SHOWDAQ GH SHUIGY GH
PP SRUFDGD 6LAMP D CEHLDRLQ GHKRIBY 5RGCP L
FRP SHOWEG HQ DIXD P P GLMP D DOWYXHER GH KRIDY
61Q JXD IQHIRY (TXISDGD FRQ SHIIO GH RHIH FRQEFR
0 OQH 6IQAD GH VHUH 0 DP SDD_ LHYHME®! 7HNGRFGIX
IGFOUGR  $FOEDGRY GMSRQEGN 30W SGR EUGR JRP D

DUHOMY | 1HIWR JRP DV QGHOLDV. * RP DV WOQUSDLHOM:
RSARGDGA SDLD DFDEDGR 1 HILR
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v $P SID JDP D GH FRERUHV $GDSWD W S| LIRD® R \RTGR DOGIVHOF
GH W KRI DUFRQ XQD YDUHGDG GH RSFIRQHV GH FR&®U

v $OD UHVIVMQFID WP IFD 5 HGXFHQ ® DEVRIFIXQ GH FD®L
P DQMQHQGR \W HVSDFIR |UHVFR HQ YHIDQR

v 3 IRMFFLxQ VRODU\ FRQAD @ FRURVIXQ 6XV P DWUD®GN GH DOt
FDOIGDG JDWDQMI DQ GXWEMIGDG \  UHVIMQFID ILHOM D @
HOP HQRV

v 0JIPD VHIXUGDG \ SWIRMFFIXQ 6xIGRV \ UHVIMMOMY
SURSRUFLRQDQ XQD EDUMWD VHIXWD\ FRQILDE®!

v$ PHGGD \ KRPRRIDFIxQ &DGD VIMMP D VH GVHOD SDU
DMWIWH SHUHAVEP HOM D WV QHFHVIGDGHV \  FXP S®I FRQ O\
QRWP DWYDV GH VHI XUGDG P GV H LT HOMV

v &RQ SRVIEEMIGDG GH IOPIQDFIXQ ,QMIWD VIWMPDV G-
IOP LODFIxQ SDUD GIMIUXVBU GH W HVSDFIR DODILH QEUH VBP ELL ¢
SRUD QRFKH
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/RV WROGRV FRIUH FXHQWDQ FRQ XQ PH
TXH UHVIJXDUGD OD ORQD \ ORV EUD]RV
DODUJDQGR VX YLGD %WLO \ PDQWHQL«
FRQGLFLRQHV IUHQWH D OD LQWHPSHUL
EXVFDQ XQ VLVWHPD HOHJDQWH \ UHVL\
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/IRV WROGRV UHWUEFWLOHV SHUPLWH
FDQWLGDG GH VRPEUD GHVHDGD 'LV
PDQXDOHV R PRWRUL]DGDV VRQ XQD
WHUUD]DV \ SDWLRV RIUHFLHQGR YH
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~GHDOHV SDUD TXLHQHV EXVFDQ SURWH
ORQD VH JXDUGD HQ XQ FDMuQ VHPLFHU
VXFLHGDG \ OD LQWHPSHULH
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8Q VLVWHPD SUEFWLFR \ UREXVWR TXF
QHFHVLGDG GH XQ FRIUH SURWHFWRU
HILFD] SDUD SURSRUFLRQDU VRPEUD F
FRPHUFLRV

RIUHFHP RV XQD DP ST YDUHGDG
GHRGRV QVHODGRY SDUD
SURSRUFIRQDUSIRMAFLxQ VROU
FRORWY HVIMR HQ\MUD] DV
EDBRQHV MWEQHV\ QHIRFIRV

" HVFXEWH QXHVADV VROFIRGHV \
HO H HOMMP D TXH P HRUVH
DGDSWM D WV QHFHVIGDGHV
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"LVH?*DGRV SDUD LQWHJUDUVH GH PDQH

DUTXLWHFWXUD GH WX KRJDU R QHJRFL
VRODU HILFD] VLQ DOWHUDU OD HVW«W
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&UHDQ XQ HVSDFLR %QLFR \ IXQFLRQD
HVWUXFWXUD VuOLGD FRQ ORQD SOHJ
YHUVEWLO TXH VH DGDSWD D FXDOTXL
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6ROXFLRQHV YHUVEWLOHV TXH QR UHT)>
SHUIHFWRV SDUD MDUGLQHV WHUUD]D"
RIUHFLHQGR VRPEUD \ SURWHFFLpQ DO
WRWDO OLEHUWDG GH XELFDFLuQ

72126 (/<&75-&26 /$ 0f;-0%
8&202'-'$' $/ $/&$1&( '( 78 04

/D FRPRGLGDG D WX DOFDQFH (VWRV
DXWRPDWL]DGR GH OD VRPEUD FRQ VF
PHGLDQWH VLVWHPDV GH GRPuUWLFD -
VXSHUILFLHV R SDUD TXLHQHV EXVFDC
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3URWHJHQ GHO VRO \ HO FDORU ODV F>
WHUUD]DV UHJXODQGR OD WHPSHUDW)>
HIHFWR LQYHUQDGHUR SDUD TXH SXHG
GXUDQWH WRGR HO D3R
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3HUIHFWRV SDUD SURWHJHU HO LQWHUL
UHJXODU OD HQWUDGD GH OX] D\XGDQC
WHPSHUDWXUD FRQIRUWDEOH \ D SURW
OD GHFRORUDFLUQ
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