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̄

̅

̆ ¤ƛŵǘĞĐƱŵƣėĞŇŪĸƛóĞƣƱƛƹĐƱƹƛó

�ĐĐŇŵŪĞƣĞƣƱƛóƱğĹŇĐóƣ

¯ŇƱƹóĐŇŶŪ�ėĞşóĹƹóĞŪĞşŨƹŪŇĐŇƘŇŵ



�ĐĐŇŵŪĞƣĞƣƱƛóƱğĹŇĐóƣ̄
�ŵŪĞşǨŪŨóŪĞŘóƛóėĞĐƹóėóŨĞŪƱĞşó

GŵďĞƛŪóŪǢóėĞş�ĹƹóĞŪ�óŘó�óşŇĸŵƛŪŇó

-ƣ ŪĞĐĞƣóƛŇŵ ŨĞŘŵƛóƛ şó ĞǨĐŇĞŪĐŇó͈ şó ĞƚƹŇėóė ǘ şó
ƣŵƣƱĞŪŇďŇşŇėóė ėĞ şŵƣ ƣŇƣƱĞŨóƣ ǘ ƘƛŵĐĞƣŵƣ ĞŪ ƱŵƛŪŵ óş
óĹƹó͇

¤óƛó şŵĐƹóşėĞƣóƛƛŵşşóƛĞŨŵƣ şóƣ%ŇƛĞĐƱƛŇĐĞƣ ǘĹƹŉóėĞ
óĐĐŇŵŪĞƣƘóƛóŨĞŘŵƛóƛ şóĹŵďĞƛŪóŪǢóĐŵŪėŇŨĞŪƣŇŶŪ
ƱĞƛƛŇƱŵƛŇóşĞŇŨƘƹşƣóƛşóĐŵŁĞƛĞŪĐŇóŇŪƣƱŇƱƹĐŇŵŪóş͇

-ƣƱŵ şŵ ŁóƛĞŨŵƣ ĐŵŪ ƘóƛƱŇĐŇƘóĐŇŶŪ óĐƱŇǑó ėĞ Ʊŵėŵƣ şŵƣ
ŇŪƱĞƛĞƣóėŵƣ ĞŪ şó ĹĞƣƱŇŶŪ ėĞş óĹƹó͈ ŇŪĐşƹǘĞŪėŵ ó şŵƣ
ƹƣƹóƛŇŵƣėĞş óĹƹó͈ şóƣ ĐŵŨƹŪŇėóėĞƣ şŵĐóşĞƣ͈ şŵƣĹƛƹƘŵƣ
ėĞŇŪƱĞƛğƣǘóƘşŇĐóŪėŵşŵƣ͉

¤ƛŇŪĐŇƘŇŵƣėĞşó��%-͒ƘóƛóşóGŵďĞƛŪóŪǢóėĞş�Ĺƹó

͒�ƛĹóŪŇǢóĐŇŶŪͺƘóƛóͺşóͺ�ŵŵƘĞƛóĐŇŶŪͺǘͺĞşͺ%Ğƣóƛƛŵşşŵͺ-ĐŵŪŶŨŇĐŵ

%ŇƣŨŇŪƹĐŇŶŪėĞşóŁƹĞşşóŁŉėƛŇĐó

tóŪĞŘŵŇŪƱĞĹƛóşėĞşóĹƹó

§ĞƺƣŵėĞşóĹƹóƛĞƣŇėƹóşƱƛóƱóėó

GóƛóŪƱŇǢóƛşóŘƹƣƱŇĐŇóŁŉėƛŇĐó



�ĐĐŇŵŪĞƣĞƣƱƛóƱğĹŇĐóƣ̄

�ĹĞŪėó̃́̄́͡�ďŘĞƱŇǑŵėĞ
%Ğƣóƛƛŵşşŵ¯ŵƣƱĞŪŇďşĞ

̇ �GÄ�jUt¤U�
ã¯�v-�tU-v½�

GĞƣƱŇŵŪóƛĐŵŪşóĐŵŨƹŪŇėóėşóĸŵƛŨóĐŇŶŪ
�ŵŪƣĞŘŵ�ŵŪƣƹşƱŇǑŵƘóƛóĞşFŵŨĞŪƱŵėĞşó�ƹşƱƹƛóėĞş

�ƹŇėóėŵėĞş�Ĺƹó

jŵĐŵŨƘŵŪĞŪ͉

̈ĐŇƹėóėóŪŵƣ̂̆ĞŪƱŇėóėĞƣėĞĹŵďŇĞƛŪŵ

ÄŪóǑĞǢĸŵƛŨóėŵ͈Ğş�ŵŪƣĞŘŵĐŵŵƛėŇŪóƛôŪşŵƣƱƛóďóŘŵƣƘóƛó
ĐƛĞóƛ͉

¤ƛŵĹƛóŨó-ƣƱóƱóşėĞFŵŨĞŪƱŵ
óş�ƹŇėóėŵėĞş�Ĺƹó

-ş ƘƛŵĹƛóŨó ƱŇĞŪĞ Ğş ǨŪ ėĞ ĞƣƱóďşĞĐĞƛ ǘ ŵƛŇĞŪƱóƛ Ğş
ƱƛóďóŘŵ ĐŵŪ şó ƣŵĐŇĞėóė ǘ ĹŵďŇĞƛŪŵ Ƙóƛó ĸŵŨĞŪƱóƛ ƹŪó
óĐƱŇƱƹė ƛĞƣƘŵŪƣóďşĞ ǘ ƣŵƣƱĞŪŇďşĞ ŁóĐŇó Ğş ƹƣŵ ǘ şó
ĐŵŪƣĞƛǑóĐŇŶŪėĞş óĹƹó͈ ǘ óƣŉ ĐŵŪƱƛŇďƹŇƛ ó şóƘƛŵƱĞĐĐŇŶŪėĞş
ŨĞėŇŵóŨďŇĞŪƱĞǘóşďŇĞŪĞƣƱóƛėĞşŵƣďóŘóĐóşŇĸŵƛŪŇóŪŵƣ͇



(O�QLYHO�GH�GHPDQGD�GH�DJXD�HV�PD\RU�D�OD�
RIHUWD��

,QWHUUXSFLµQ�HQ�HO�VXPLQLVWUR�GH�DJXD�

)XHQWH�GH�DEDVWHFLPLHQWR�VXEWHUU£QHR�VREUH�
H[SORWDGDV��

$FXHGXFWR�ΉXMR�LQYHUVR�ULHVJR�GH�FRODSVR�YLGD�
¼WLO�DJRWDGD�

&DSDFLGDG�GH�3ODQWD�'HVDOLQL]DGRUD�VXSHUDGD�

̅

%U�Gv�¯½U��

¯ŇƱƹóĐŇŶŪ�ėĞşóĹƹó
ĞŪĞşŨƹŪŇĐŇƘŇŵ



(O�QLYHO�GH�GHPDQGD�GH�DJXD�HV�PX\�
VXSHULRU�D�OD�RIHUWD��

,QWHUUXSFLµQ�HQ�HO�VXPLQLVWUR�GH�DJXD�SRU�
ODUJRV�SHULRGRV�GH�WLHPSR�

)XHQWH�GH�DEDVWHFLPLHQWR�VXEWHUU£QHR�
VREUH�H[SORWDGDV��

&DOLGDG�DIHFWDGD�SRU�LQWUXVLµQ�VDOLQD�

&DSDFLGDG�GH�3ODQWD�'HVDOLQL]DGRUD�SRU�
GHEDMR�GH�OR�UHTXHULGR�

(V�QHFHVDULR�DEDVWHFHU�DJXD�HQ�SLSDV�

̅

%U�Gv�¯½U��

¯ŇƱƹóĐŇŶŪ�ėĞşóĹƹó
ĞŪĞşŨƹŪŇĐŇƘŇŵ



½ŇƘŵ -ŪƣĞŪóėó ¯óŪ¦ƹŇŪƱŉŪ ½ŵƱóş

�ĹƹóƘŵƱóďşĞ͙ĸƹĞŪƱĞƣ͚ ̅ ͟ ̅

�şĐóŪƱóƛŇşşóėŵƣóŪŇƱóƛŇŵ ̂ ͟ ̂

¤şóŪƱóėĞƱƛóƱóŨŇĞŪƱŵėĞóĹƹóƛĞƣŇėƹóş ̆ ͟ ̆

ÄƣŵėĞóĹƹóƛĞƣŇėƹóşƱƛóƱóėó ̂ ͟ ̂

¤ŵƱóďŇşŇǢóĐŇŶŪ͔%ĞƣóşóĐŇŶŪ ̂ ̃ ̄

§ĞėĞƣėĞėŇƣƱƛŇďƹĐŇŶŪóĹƹóƘŵƱóďşĞ ̃ ̂ ̄

̂̅ ̄ ̂̈

̆ ¤ƛŇŪĐŇƘóşĞƣ¤ƛŵǘĞĐƱŵƣ
ėĞUŪĸƛóĞƣƱƛƹĐƱƹƛó



-v¯-v�%�

͇̂�ŨƘşŇóĐŇŶŪėĞşóĐóƘóĐŇėóėėĞ
şó¤şóŪƱó¤ŵƱóďŇşŇǢóėŵƛóŨĞėŇóŪƱĞ
ėĞƣóşóĐŇŶŪėĞ óĹƹóėĞŨóƛ ėĞ şó
ĐŇƹėóė ėĞ -ŪƣĞŪóėó ĐŵŪ ƹŪ
ŨŶėƹşŵėĞ̃̆́ş͔ƣ͇

¤ĞƛŇŵėŵ

UŪǑĞƛƣŇŶŪ

�ĞŪĞǨĐŇóėŵƣ

̃́̃̄̃́̃̆͟

͇̊̂̊́́t%¤

͈̊̉̂̉̂



͇̃¤ĞƛĸŵƛóĐŇŶŪ͈ĞşĞĐƱƛŇǨĐóĐŇŶŪ͈
ĞƚƹŇƘóŨŇĞŪƱŵǘşŉŪĞóėĞ
ĐŵŪėƹĐĐŇŶŪėĞƘŵǢŵĞŪĞş
§óŪĐŁŵ�óŴŶŪ�ƹĞŪóÜŇƣƱó͙-ş
íŵƛƛŇşşŵ͚tƹŪŇĐŇƘŇŵėĞ
-ŪƣĞŪóėó͇

¤ĞƛŇŵėŵ

UŪǑĞƛƣŇŶŪ

�ĞŪĞǨĐŇóėŵƣ

̃́̃̄̃́̃̅͟

͇̇̈̃t%¤

͈̉̆́́

-v¯-v�%�



͇̄§ĞƘŵƣŇĐŇŶŪėĞóĐƹĞėƹĐƱŵ
tŵƛĞşŵƣėĞşgŨ̂̉Ι͙̊̂̅¯óŪ
�ŪƱŵŪŇŵėĞşóƣtŇŪóƣ͚óşgŨ
̄̃Ῑ͙́̆ƱóŪƚƹĞƣƛĞĐĞƘƱŵƛĞƣ͚͇

¤ĞƛŇŵėŵ

UŪǑĞƛƣŇŶŪ

�ĞŪĞǨĐŇóėŵƣ

̃́̃̄̃́̃̅͟

͇̂̉̇̈́t%¤

͈̄̃̉̄̃

-v¯-v�%�



͇̅¤ƛŵĹƛóŨóŇŪƱĞĹƛóşėĞ
ŨóŪƱĞŪŇŨŇĞŪƱŵǘƛĞŁóďŇşŇƱóĐŇŶŪ
ėĞóşĐóŪƱóƛŇşşóėŵƣóŪŇƱóƛŇŵėĞşó
ǢŵŪóƹƛďóŪóėĞ-ŪƣĞŪóėó͇

¤ĞƛŇŵėŵ

UŪǑĞƛƣŇŶŪ

�ĞŪĞǨĐŇóėŵƣ

̃́̃̃̃́̃̈͟

͇̂̉̃́́t%¤

͈̅̅̄̉́̈

-v¯-v�%�



͇̆§ĞŁóďŇşŇƱóĐŇŶŪėĞşóƘşóŪƱóėĞ
ƱƛóƱóŨŇĞŪƱŵėĞóĹƹóƣƛĞƣŇėƹóşĞƣ
-şGóşşŵ͇

¤ĞƛŇŵėŵ

UŪǑĞƛƣŇŶŪ

�ĞŪĞǨĐŇóėŵƣ

̃́̃̄̃́̃̄͟

͇̄̂̆̅t%¤

͈̄̇́̃̉̅

-v¯-v�%�



¤ĞƛŇŵėŵ

UŪǑĞƛƣŇŶŪ

�ĞŪĞǨĐŇóėŵƣ

̃́̃̄̃́̃̅͟

͇̅̂̇́́t%¤

͈̄̇́̃̉̅

͇̇§ĞŁóďŇşŇƱóĐŇŶŪǘóŨƘşŇóĐŇŶŪėĞ
ĐóƘóĐŇėóėĞƣėĞƱƛóƱóŨŇĞŪƱŵėĞóĹƹóƣ
ƛĞƣŇėƹóşĞƣĞŪşóƘşóŪƱó-şvóƛóŪŘŵƘóƣóŪėŵ
ėĞ̆́́ó͈̂́́́ş͔ƣǘĐŵŪƘŵƣŇďŇşŇėóėėĞ
ƛĞƺƣŵŨĞėŇóŪƱĞşóƛĞĐóƛĹóóƛƱŇǨĐŇóşėĞş
óĐƹŉĸĞƛŵtóŪĞóėĞƛŵ͇

-v¯-v�%�



 ͇̈§ĞŁóďŇşŇƱóĐŇŶŪėĞşóƘşóŪƱóėĞ
ƱƛóƱóŨŇĞŪƱŵėĞóĹƹóƣƛĞƣŇėƹóşĞƣ
vŵƛĞƣƱĞ͇

¤ĞƛŇŵėŵ

UŪǑĞƛƣŇŶŪ

�ĞŪĞǨĐŇóėŵƣ

̃́̃̄̃́̃̅͟

̄ ͇̈̈̉t%¤

͈̃̅̂̊̃

-v¯-v�%�



͇̉§ĞŁóďŇşŇƱóĐŇŶŪėĞşóƘşóŪƱóėĞ
ƱƛóƱóŨŇĞŪƱŵėĞóĹƹóƣƛĞƣŇėƹóşĞƣ
tóŪĞóėĞƛŵ͇

¤ĞƛŇŵėŵ

UŪǑĞƛƣŇŶŪ

�ĞŪĞǨĐŇóėŵƣ

̃́̃̄̃́̃̅͟

͇̂̆̂̈t%¤

͈̉̇̅́

-v¯-v�%�



͇̊§ĞŁóďŇşŇƱóĐŇŶŪėĞşóƘşóŪƱóėĞ
ƱƛóƱóŨŇĞŪƱŵėĞóĹƹóƣƛĞƣŇėƹóşĞƣ
¯óƹǢóş͇

¤ĞƛŇŵėŵ

UŪǑĞƛƣŇŶŪ

�ĞŪĞǨĐŇóėŵƣ

̃́̃̄̃́̃̅͟

͇̄̉́́t%¤

͈̄̇́̃̉̅

-v¯-v�%�



͇̂́§ĞŁóďŇşŇƱóĐŇŶŪƹƛĹĞŪƱĞėĞ
ƛĞėĞƣėĞóĹƹóƘŵƱóďşĞíŵŪó
�ŵƣƱó͟-ŪƣĞŪóėó͇

¤ĞƛŇŵėŵ

UŪǑĞƛƣŇŶŪ

�ĞŪĞǨĐŇóėŵƣ

̃́̃̄̃́̃̅͟

͇̃́́́́t%¤

͈̄̇́̃̉̅

-v¯-v�%�



͇̂̂(QWUHJD�GH�DJXD�WUDWDGD�DO�9DOOH�
GH�*XDGDOXSH�SDUD�XVR�DJUtFROD�

¤ĞƛŇŵėŵ

UŪǑĞƛƣŇŶŪ

�ĞŪĞǨĐŇóėŵƣ

̃́̃̆̃́̃̈͟

͇̅́́́́t%¤

�ƘƛŵǑĞĐŁóŨŇĞŪƱŵ
óĹƛŉĐŵşó

-v¯-v�%�



͇̂̃5HKDELOLWDFLyQ�GH�3ODQWD�GH�
ERPEHR�GH�$JXD�3RWDEOH�3%�� ¤ĞƛŇŵėŵ

UŪǑĞƛƣŇŶŪ

�ĞŪĞǨĐŇóėŵƣ

̃́̃̄̃́̃̅͟

͇̉̊́́t%¤

͈̂̈̄̇̂̄

-v¯-v�%�



͇̂̄§ĞŁóďŇşŇƱóĐŇŶŪƣŇƣƱĞŨóƘŵǢŵƣ
şótŇƣŇŶŪ͇

¤ĞƛŇŵėŵ

UŪǑĞƛƣŇŶŪ

�ĞŪĞǨĐŇóėŵƣ

̃́̃̄̃́̃̅͟

͇̅́́́t%¤

͈̂̈̄̇̂̄

-v¯-v�%�



¯�v¦ÄUv½Wv

¤ĞƛŇŵėŵ

UŪǑĞƛƣŇŶŪ

�ĞŪĞǨĐŇóėŵƣ

̃́̃̄̃́̃̅͟

͇̅́́́t%¤

�͈̂̄̉̉̊

͇̂̅§ĞŁóďŇşŇƱóĐŇŶŪǘóŨƘşŇóĐŇŶŪ
%Ğƣóşóėŵƛó¤óėƛĞgŇŪŵ͈ÜŇĐĞŪƱĞ
GƹĞƛƛĞƛŵ͇



͇̂̆�ŵŪƣƱƛƹĐĐŇŶŪėĞşó¤şóŪƱó
¤ŵƱóďŇşŇǢóėŵƛóŨĞėŇóŪƱĞ
ėĞƣóşóĐŇŶŪėĞóĹƹóėĞŨóƛĞŪ
¯óŪ¦ƹŇŪƱŉŪĐŵŪĐóƘóĐŇėóėėĞ
̃̆́ş͔ƣ͇

¤ĞƛŇŵėŵ

UŪǑĞƛƣŇŶŪ

�ĞŪĞǨĐŇóėŵƣ

̃́̃̄̃́̃̆͟

͈͇̂̆́́́́t%¤

͇̊̉̂̉̂

¯�v¦ÄUv½Wv



͇̂̇�ŵŪƣƱƛƹĐĐŇŶŪėĞŵďƛóƣėĞ
ėŇƣƱƛŇďƹĐŇŶŪėĞóĹƹóƘŵƱóďşĞ
ĞŪĞşŨƹŪŇĐŇƘŇŵėĞ¯óŪ¦ƹŇŪƱŉŪ
ǘĐŵŪƣƱƛƹĐĐŇŶŪėĞĐôƛĐóŨŵėĞ
ďŵŨďĞŵ͇

¤ĞƛŇŵėŵ

UŪǑĞƛƣŇŶŪ

�ĞŪĞǨĐŇóėŵƣ

̃́̃̄̃́̃̆͟

͇̊̃̉̉̄t%¤

͇̊̉̂̉̂

¯�v¦ÄUv½Wv



-v¯-v�%�

6H�FXHQWD�FRQ�XQD�RIHUWD�GH�DJXD�DGHFXDGD�
SDUD�VDWLVIDFHU�OD�GHPDQGD�UHTXHULGD�

&RQWLQXLGDG�HQ�HO�VHUYLFLR�GH�$JXD�3RWDEOH��

6H�JDUDQWL]D�HO�DFFHVR�DO�UHFXUVR�SDUD�WRGRV�
ORV�XVXDULRV�KDVWD�HO�����

5HGXFFLµQ�HQ�OD�VREUHH[SORWDFLµQ�GH�IXHQWH�
GH�DEDVWHFLPLHQWR�VXEWHUU£QHR�

&XPSOLPLHQWR� D� ORV� UHTXLVLWRV� GH� FDOLGDG�
GHO�DJXD�

�

�-v-FU�U�



¯�v¦ÄUv½Wv

�-v-FU�U�
6H�FXHQWD�FRQ�XQD�RIHUWD�GH�DJXD�DGHFXDGD�
SDUD�VDWLVIDFHU�OD�GHPDQGD�UHTXHULGD�

&RQWLQXLGDG�HQ�HO�VHUYLFLR�GH�$JXD�3RWDEOH��

6H�JDUDQWL]D�HO�DFFHVR�DO�UHFXUVR�SDUD�WRGRV�
ORV�XVXDULRV�KDVWD�HO������

5HGXFFLµQ�HQ�OD�VREUHH[SORWDFLµQ�GH�IXHQWH�
GH�DEDVWHFLPLHQWR�VXEWHUU£QHR�

&XPSOLPLHQWR� D� ORV� UHTXLVLWRV� GH� FDOLGDG�
GHO�DJXD�

�



jŵƣŇŪǑŇƱóŨŵƣóƘóƛƱŇĐŇƘóƛ
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