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2%-(726 3(5'-H\W XQ HVSHFWEFXOR GH FLUFR \ WHDWUR TXH |
\ SHUVRQDMHYV GH OD KLVWRULD \ OD OLWHUDWXUD XQLYHU
FRQWHPSRUEQHD $ WUDY«V GH XQ YLDMH QR OLQHDO HQ H¢
H[SRQH SDVLRQHV KXPDQDV XQLYHUVDOHV DPRU WUDLFLpu(
FXHVWLRQDQGR ODV QDUUDWLYDV LGHDOL]DGDV TXH KDQ P
PXQGR (O FXHUSR \ HO ULHVJR FLUFHQVH VH FRQYLHUWHQ
UHHVFULELU HVWDV KLVWRULDV GHVGH HO KXPRU HO DEVX
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$ VDU GHO SDVR GHO WLHPSR ORV FOE£VLFRV VLIJXHQ KDE(
UHODWRY TXH KDQ PROGHDGR QXHVWUD IRUPD GH SHQVDU
YRFHV \ PLUDGDV 2%-(726 3(5'-'26 QDFH GH OD SUHJXQWD
\ FRQ TX« LQWHQFLuQ"

6RPRV WUHV LQW«USUHWHY /RVW LQ O\ /LPER &ROHFWLYR

GH WUDFWRU VH FRQYLHUWH HQ HIWHQVLuQ GHO FXHUSR \
WUDY«V GHO FUXFH HQWUH FLUFR FRQWHPSRU£QHR \ WHDW
HO DEVXUGR \ OD | VLFD GHO ULHVJR SHUPLWHQ UHHVFULEL
£EQJXORV GDQGR YR] \ PLUDGD D TXLHQHV QR OD WXYLHURQ
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(Q 2%-(726 3(5'-'26 HO FLUFR \ HO WHDWUR VH HQWUHOD]D
HVF«QLFR K'EULGR GRQGH HO FXHUSR HV HO SULQFLSDO Y
QR VH DSR\D HQ XQD HVWUXFWXUD OLQHDO WUDGLFLRQDO
HVFHQDV IUDJPHQWDGDV LPEJHQHV I"VLFDV \ VLWXDFLRQH
HQWUH V- FRPR FDS"WXORV GH XQ UHODWR HQ FRQVWDQWH

(O FLUFR FRQWHPSRU£QHR DSDUHFH FRPR XQD HVFULWXUD
HPRFLuQ /D DFUREDFLD \ OD GHVWUH]D QR EXVFDQ HO DVR
UHYHODU WHQVLRQHYVY LQWHUQDV SDVLRQHV KXPDQDV \ FR
DSRUWD OD FRQVWUXFFLpuQ GH SHUVRQDMHV \ HO MXHJR FF
GHVDUPDQGR UHODWRY KHURLFRV \ PLUDGDV LGHDOL]DGDV

/D FRPSRVLFLPQ HVF«QLFD SULYLOHJLD OD LPDJHQ HO ULW
WUDQVIRUPD FRQVWDQWHPHQWH JHQHUDQGR GLVWLQWRYV
QHFHVLGDG GH WUDQVLFLRQHV UHDOLVWDV (O HVSHFWDGHF
YDF RV QDUUDWLYRV SDUWLFLSDQGR DFWLYDPHQWH HQ OE
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(O SLEOLFR FUX]D XQ HVSDFLR HQWUH «SRFDV \ UHODWRYV
GLDORJDQ FRQ XQ QHXPEWLFR GH WUDFWRU OR JLUDQ OF
PHWEIRUD SHUVRQDMH \ SDLVDMH 5LVDV DVRPEUR \ H[WL
OLPER GRQGH OR FO£VLFR VH HQFXHQWUD FRQ OR DEVXUG
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/L] .UHPHUV %£0OLQW 9DUJD -XDQ 3DEOR 6DQGOLHQ
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'XUDFLUQ GHO HVSHFWEFXOR PLQXWRYV
ORQWDMH LQVWDODFLUQ PLQXWRYV
'HVPRQWDMH GHVLQVWDODFLUQ PLQXWRYV

OH '= KJY K7'8U=0 O 8' =0
7LSR GH HVSDFLR &DOOH R VDOD LQWHULRU
6XSHUILFLH HVF«QLFD SODQD OLVD VLQ LQFOLQDFLUQ
$OWXUD P QLPD PHWURV LGHDO PHWURYV
'LPHQVLRQHV P QLPDV PHWURV GH SURIXQGLGDG ™
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'"XUDFLRQ PLQXWRYV

IRVW -Q O\ /LPER &ROHFWLYR LQYLWD D WRGRV D FUX]DU \
DGXOWRYV HQ XQ HVSDFLR GRQGH FDGD PLUDGD FXHQWD
HOWRUQRY DFFHVLEOHVY FRQ DGDSWDFLRQHV SRVLEOHV S
YLDMH
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