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6« P X\ EIHQYHQIG# D HWR IRWP DAMQHQ5HNL8 VXL1 LYHO-

4 XIVH FRP HQ] DUHWM P DQXDOFRQEQGRWM P IV P RWDARQHV\ P LKIMRUD SHR SRU
VREWH VRGR FRP R 5HINLP H DEUp @V SXHUBV D XQ P XQGR P £JIFR HQ HOTXH P H KH YXHOR D
UHFRQRFHUMOQ @V @P MBARQHV GHOFXHLBR IVIFR 8 Q P XQGR TXH P H KD SHUP IMEGR VHQWJTXH
VR SDUM GHVRGR\ TXH GDDGD QRP HGHD GH \VRBUHQGHU

(QP LH SHUHQAD FRP R | DAMBGRWD GHWDSIDV GH DXVRFRQRAP IHQWR \ FXWDAPQP H
KH GDGR FXHQ® GH TXH S5HN. HV HQ P XFKRV FDRV @ SXHI® GH IQIUAVR KDAD HO
FRQRAP IHQWR GHWP MP # D QIYHBN TXH NP £V HVSHIDWM 7H SHP W XQ P D\ RUJWDGR GH
FROAHQAD\ FOUGDG TXH HQ RFDMRQHY W @IYD D LHFRQRAHUWX P IMuQ R SLRSUMMR FRP R ®
IXHHQ P LFDVR +D\ SHWRQDV TXH WRP DQ 5HNL\ OXHIR MIXHQ SHUHFARQEQGRVH HQ RWDV
AOHDVWMDS«XWEDV KD\ RARV TXH @ DGTXIHHQ FRP R XQ KEEIMR GH YIGD KD\ TXLHQHV HOWMQ
® QHAHMGDG GH VHOWER SRU ® VBQWR DFXGHQ D UHDQ DUH VHVIRQHV SHUPGIFDP HOWM \ KD\
TXIHQHV ® EXVADQ VP SGP HQM FRP R DOR DQHFGUMER \ FXURVR 6HD FRP R VWD HWEV DTX™
QM \ GMVSXHW D UHREW® |RWP DANQ GHOSUP HUQLYHO (MR QR HV FDVXDIGDG MQR P £V
EIHQ XQD P £V GH OV IQ LQMIV MQRRQ DV TXH RFXUHQ FXDQGR UHD® HOW HVFXAKDV DWW DB D

\ RO pQ

3DWDP L 5HNLKD MIGR XQ GHVFXEUP HQWR \ XQ JWDQ FRP SD* HIR GHYIGD HVFRP R
WIQHUXQ DP LIR TXH EUQGD &V P HRUHV FROVHRY HV WIQHUXQD I XHQWM TP IVBGD GH HQHU D\
FRQU FRQ HID VIHP SWH TXH ® GHMHH 5HINLP H KD SHWP MGR H SHUP HQWU UHD® HOW HO
WJQUIFDGR GH DP DUDOSWNMP R WDEDMQGR SDUD XQ RWR GHVGH HODP RU MQ SUHMWIARV \
@ MIARQHV 5HNLP HKD HQWH DGR D WDEDBUFRQP V\RP EWDV\ P HKDVRP DGR GH ® P DQR
SDUWD TXH FRQIH HQ HOQI LQMR DP RUXQLYHWDOT XH KDEIMD GHQWR GHP L ' HILQMYDP HQWM KD
WD GR DP LYIGD HCEEIHQHWEU\ HOJR] R TXH VBQUWR EXVFDED

7H PXHQWR P LH SHUHQAD SDWD TXH GIMUXWMV \  YDRUHV HM UHID® TXH W KDV
SHP IMGR 0 LV YLYHQADV QR WHQHQ TXH VHULIXD®N D @V M\ DV MQ HP EDUR GH DOR HWR\
VHIXWD KDELE XQ DQMV\ XQ GHVSX«V HQ WX YIGD OXHIR GH HWI | RUP DApQ

5HFEXHUGD VIHP SLH KD\ XQD WHDFLUQ GLLHAVID HQWH VX QLYHOGH DXVIRFRQRFLP LHQVR
\ GHVDULR@R SHURQDO, HOQLYHOGH ELHOHWIDUTXH SUR\ HAVDV HQ VX YLGD

4 XH GM UMV HAD |RWP DAPQ VR® W SIGR GRV FRVDV @ SUP HD HQWIDW D @
KHUP RVD VBUHD GH SHURELU® HOHU D TXH 100 H GHVGH HOXQLYHUWR MQWQGR® FRQ HOFRWD pQ
\ @WIXQGD \« DXVRFRP SDMY# FRQWR P WP D 5HINLHV XQ FDP IQR R VHQGHR TXH FRQ@ND
P XAKVP D SEPAED VRGR DVX WHP SR
&RQDP RU
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OLNDBR/ XQDFH@ D SpHQO GHOJR VG®HR

6 HF X1 Q WOIQY H IKLIYW RARIEDBR PR O H J
D GHVDUURDIPRW R GERHLNIXHOOHY R
QRPEUBH SUHVXPKHSHUWH QM KD
IDP L QDL®L Q H UMXGD K6 H U PUL MRIU P D UAMH
GLIHUHQUWHRMODBI Q WHEB OHD® X G L VP R
LOPD'HUVIMIDSRQBWBLIRQIVWXGLY
WDPEL@Q@LEQLODMQVH3DQGBIVHV ¥V
(VWDBDUWLF X O DLQPHHUNH/QHOVRNV X G LR V
PHWDI MLHF@\WVREHOBQHUSTOLWD QD U
7XYRBRVLEL GIHG DI DXU R S\DD & KL QD
SDUHR QW LQX®WW X BXRXUU FXQRP X D
PHGLFLSMLFRORUFOLIIONFRQH[LRQHV
TXHVXeHQWHLRQ/ XWUDEDSHUPLWLHUR
VHU XQ H[LWRVR KRPEUH GH QHJRFLI

(Q VXYLEMHUVRQYX®HJIRFERFMLHQDG® F O LHQDNDW X DED E B
TXHWHIHIXHGPHGLWDFLYB HFLBGPXGL® QFXHPRQR PAIR/PRO
PRQWH .XUDPD <DPD HQ GRQGH SUHYLDPHQWH KDE™D UHFLE

(QHVVOKJIBIBS UHQBOU HWGUHRH G LWDEHU QG DEXVED R DV
UHVSXHDWRSBUREOHRLLW W H Q FXBIOHOHS U H V H Q W®HEFDXH Q W)DH
WHUPLQD®A®EBRS DYV X6EHQ VW D ®GRV W DRGRG L W DWL HYQBWHH/ G/EK
FKDNEPUR QL@DWDIPQH UG HD XTXH D MIHOLHORXHO K XEOD¥ LVLPQ
M X QRARRBI V WA F LVEHHQ V D F LRIQH\R\QHHBY Q W H Q G L FSLHA R VB H V R W KIW U
SUREOHPDV

& X D Q BMNRMRX FH. 1 B V W DAEIN W D V TIXEED MR U U L FD@PRR) W D HID
XQGHVFXWERSER®QBLHGUDG D EQGHGRHOLHQVWLQWLIYREHQW
VXPDQRVDEHULGRQ &H Q \8 RIDHRLLD P H G L D W BIROHRQOMRH V ®XG H G\RH
K D E VIDIDG B \X IV H Q \HIW IDEMRPEUBRBVW R HS LRX H/QB HT X W X P D G R
D OD H[SHULHQRPDQ®HLUQ KDE D UHFLELGR WDPEL«Q HO UHJ



SVXAHQVHIDFWVMODELOLGXGBR QD UWYRHPSHRYXDPLOLD
\FHUFVU OB DWIGUHHVWDSHULPHQW®RAMV W X GURRRN@PHGLFLQD
ILORVEHOLYIGUQY FLSIOVQDYWLWNYEMDORAYWRGR/ DQPBQRODPBKRQ
6KLOL=H@VXIHLHNIR+R HOUDWD PLAHAQWRFE BB HL8\.XED ULHM R UD U
HEXHUSRPHQWIRHQVXIRUPDLPSOLIBNXEBLEIRKRO«WRGH
VDQDFLpMQ 5SHLNL 8VXL

6HPXGD7RN\RFRPLHX®PMRFLHGEMD QDFLXKKW ODPDOXEHLNL
S5\RKRDNNDIMXHWLIQLIGEFPLHGB® QDFGHEHL8VXZDPELBRE UHDD
PLVPD FLXGDG XQD FO QLFD HQ GRQGH LPSDUW D FODVHV \ |

(Q HOUDWHUUHBRWRWRYDVRMN\BREVGH SHUVRQDV
PXULHURRHUFRIHO P LWDBEHODKFDVIIBHOFLXGDXGH QRGHVWUXR. GDV
TXHPDG®YDN UDKD QW IGHIBUVRTDDWGD VKR JIKWH UDBHQIH UMDV
GHSXHGBR X6H VI QWWLPERPSDVLIFR P HQDW U DBMDIS/H UV R QDN
SRGFROHLNVWRR QO X®BPQRUPHEHQW IGHNG D EDXMRHVARPHQWR
HQ GRQGH FRPLHQ]D D IRUPDU D RWURV VKLKDQHV R PDHVW

IDGHPDQGBESHLNAHNDIUQPGHXH XSHUYKFO QLFRQVWERBRXRBYV
JUDQBERLDNDQRN\RHELERHVWRUHS XWOFRRRIRD QD GRA[SDQGLu
SRU WRGR -DSuQ
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/ D SDDEW 5HN.HWE |RWP DGD SRUGRV YRFDE®V GH
RUWHQ MSRQ«V $P ERV \H HIHHQ D GRV IRWP DV GH
HOHU D IXQGDP HQWBN TXH 100\ HQ SRUHOXQIYHUR 5HLHV
@ HQHU D GHOXQYHUR \ . L® HQHU D YMZO( O L SRURWD
SDUM HV ® HQHUD YMIO TXH ALFX® GHOAR GH ®V
RUDQIWP RV GH VRGRV &V VHIHV YIYRV 3RU @R VBDQUR SHINL
QRV DFHUD D @ SRMELIGDG GH XVDU HQHUD YO\
XQLYHIDOT XH VH HOFXHQWD D QXHWAR DQHGHGRU

VDR @ O] GH HWM HOMQGIP IHQR SRGHP RV DEVRUYHU\ FDQD@ DU @
HOHU D\ YMIIGDG XQLYHWDO WDQVSRUEQGRD SRU BV LQQXP HIDE®N FDQDBN
VXWON TXH SRHHP RV HQ QXHWAR FXHLBR 8 QD SHURQD SXHGH WDQWP MUHVD
HQHU D KDAD RWD SHWRQD KDAD XQ DQP DO VREWH HODIXD \ P El«Q D

GIWEBGAD XWI] DQGR @V P DQRV\ @ YD

6RP RVFRP R XQD EDWUD TXH VWH GHVADUID R GHVDLP RQI] D
( Q GHWLP LQDGRVP RP HQWRV GH QXHVIAD YIGD FRQGIFIRQDGRV SRUQXHVIAR
FROM VR KMAUFR \  VRARFXOXLDO GHZP RV QXHVAD MQRQD SHUHAD FRQ @
HOHU D XQLYHWDO. FRP HQJ DP RV D SHUEHUQXHVAD YMBXGDG

/ D HOHU D 5HNLTXH HV XQD HOHU D YW@ DGRWD WDQMRWP D BV ERTXHRV
TXH @V SHWVRQDV KDQ GHVDUR@GR R WHHQ HQ HVH P RP HQR SURSIADQGR @
ALFXOANQ QRWP DOGH VX HOHUD ( OJWDQ REMMAR GH 5HINL HV DUP RQL DU
OXHWUR FXHWBR HOWAQGLQGR® QR VR® FRP R P DWUD | VIFD MIQR TXH
VDP EL«Q FRP R XQ FROMQVR GH FXHUBRV VXVUBN HOHU «VIFRV (Wl SLRFHVR
SWRSIAD QR VIR WDQTXLAGDG \  YWDAGDG D QXHWAR VHU MQR TXH VP EL«Q
IRP HQVID FOUGDG SDUD FRP SLHQGHU\  DRHSVIDU GLYHU/DV VWXDALRQHV VRP DQGR
DFFLLQ SDUD KDFHUORV FDUIR GH QXHWARV SLREGP DV
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SHNLHV XQ P «VRGR R MMP D TXH VBP ElL«Q VH FRQWIM\ H HQ XQ
DUMR GR FDP IQR R VHQGHR HQ GRQGH VH XVDP RV HONL R HQHU D Y\WVRO
TXH SURYIHQH GHOXQLYHUR

/ DV IP STEDQADV GH HWR JXDUEDQ LHDAPQ FRQ [P SGP HQBU HQ
QXHWAD YIGD AHUWRY SUQASIRY TXH QRV P RIDEQ D VHU \  DRMDU

GHVGH HCBUHVHOWM HQ DLP RQD FRQVRGR
SR'> @7 ( M ( "yA(- "J

1LYHO 6H HWXGD @ KMRUD GHOSHN.\ WH UIHHEH @ SUP HWD IQADAPQ\ @V
LOVWKHFHROQRY SDWD SIDAADU @ 1P SRMAPQ GH P DRV ' HVGH HWM P RP HOWR
SRGLEV DSTDUS HNLD RADV SHUARQDV\ DXVRDSTEUM®R DWP MW #

1LYHO (Q HVWM QYHOWH WDEDWMQ &RV DVSHARY HP RARQDBN WH DSUHQGH D

IHFRQRAHU@V HP RARQHV SHU/RQDBN D DFHSVBUDV\ D LOWILDUDV 6H HAMGIDQ
WFQIFDV SDUD GHVEGRTXHDU @V HP RARQHV H LOMQEU QR LHARDIP HQWBUDV DO
LHYLYLODV XQD\ RWD YH ( OSDVDGR IRWP D SDUM GH QXHVAD KMRUD HV XQD
IXHQWM GH FRQRAP HQWRV H SHUHQAD \ VDEIGXUD SHR QR GHEH FRQYHUADH
HQ XQD SUMuQ HP RARQDOTXH E&TXHD QXHVAR SUAVHOW H P SIGH GIM UK\VBUGH

O®SO \ HEHHWRU

1LYHO /D P DHWJD GH 5HNLWH UHAEH GHVSX«V GH SDVDU SRU HOSUP HU HO
VHIXQGR\ HOMUPHUQLYHO ( Q HVM QLYHOWH UHAEEHQ YDURV VP ER®V HOWH HARV
HOT XH MQWRQL] D FRQ @ HQHU D GHARXHLBR HVSILWDO

( MUFHU @ P DHVWID 5HINL FRQ@IYD XQ YIDW [QMUOR  SXHV HQ GH LQWYD VH WDV
GHH S®RWUD SWRSID QDVWIWDG] D KXP DQD HQ VRGDV VXV GIP HOMRQHV @ | MED

® P HQWO @ HP RARQDO\ @ HVSILIWYDO ( MURHU @ P DHVWID GH SHNL LHTXIHWH
FXGWDU @V FXDIGDGHY SHVRQD®N HOEXHQ HWBIGR GHE£QP R @ KXP IGDG\ @

JHOHIRMGDG < SDID H@R KD\ TXH WOQHUP XKD SDHHQAD QR SDUD DSUHQGHU
FRP R SDUWD HOVW DU SHR MHP SIHFRQ DBUUD\ SDMpQ

11LYHO /D JWQ P DHID 6H HV 5HN.GHVGH XQ DVSHAR JBEDO VH IHAEH HO
FRORAP IHQWR GH FRP R IQURQL] DUD RWRV HQ VRGRV &V QLYHBN 6H DUP RQL] DQ
VRGRV BV VP ERBV FRQ H®B VXLGH @0 DHVAID\ VH DFHSV XQD P D\ RUYIELDARQ
SDUD HCELHQ GH VRGRV BV LQYROXFLDGRY
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7RGRV SXHGHQ XWI} DU® HOHJ D5HNL
3 XHGHV FDQDQ DUD HQHU D GHVSX«V GH IHAELUXQD IQIADANQ
/ DWFQIED VH SDVD GH SURIHVRUD HAXGIDQWM

/ DHOHU D YD GRQGH @ SHU/RQD @ QHFHWD QR MWD GILLIIGD SRU
OP HQM

3XHGHV GDUS HINLD WDY«V GH WV P DQRV R DWDY«V GH @ P ILDGD
/ D HQHU D QR SXHGH FDXVDUGD® R
&XDQGR GDV'5 HNLW WDQV RUP DV HQ FDQDAGH HQHU D QR XWI) DV
QLHQWHI DV X HQHL D SHWRQDOHQAHI DV @ HQHU D GHO
XQYHUR SRUVBQR QR W FDOVDV &XDQGR HR RFXUH HY SRVE®!
TXH HAAV WIQHQGR GLLLEXOBGHV HQ DVSHRVRY WFQIFRV

6H DGDSVD D @V FRQGIARQHV\ FDUIDRMUVMEDY GH FDGD \VHU

KXP DQR

( QLHFHSVRUQR QHRHMVD HVBUSUHGLVSXHWR D UHAELUS HINL VIOR
VHUD XQP «VRGR VXJHWRYR

(VDOEP HQM UHARP HOGDE®! LHAELUR GDUS HINLFRQ | IHFXHOAD

/ DHQHU D UHAEIGD HQ FDGD WMpQGXID  GDV ' HQWR GH HVM
WHP SR HV UHFRP HQGDE®! UHDT DUXQ WDVEP HQWR FRP SGMR GH
VHMRQHV
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(O P QLPR GH VHVLRQHYV SDUD FRQVLGHUDU XC
REVWDQWH HO LGHDO SDUD WUDEDMDU ORV H
VHVLRQHV




PHGMIANQ HD SWPANDGD FDGD YH TXH \WH IQHADEDQ VXV
D@IUHY HOPXHQARY GH 5 HINL

8 \VDP RV* DWKR SDWD IQAHDUXQD VWM Q GH5HNL\ SDUD WLP LODUD

/D SRVALQ * DWKR HV XQD SRVAUQ WHYHIHOADO\ WOP El«Q HV XQ
HWUAFR P HGMWYR GH SIRWFALQ
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/1P SIH| D HOHLI « WD DOWAV GH GDUS HNLD RAWRV\ VREWH VRGR SDILD
| LODA DUXQD VHQ D VIHUFHLRV

. HQVANX HV XQD WFQIED NASRQHVD GH SXULIFDApPQ FRORAGD FRP R EDF RVHR
6H XWI) D DMV GH XQD VHMpQ SDUD @P SIDUHTFDP SR HQHUI «WER GHCSLDPWEDQM
FRUBU®@] RV HQHU «WERV IOQHFHVDURV\ H R DUHCHQUD] DP IHQWR\ @ SUHVHOAD

( VWM HAURHR W D\ XGD D FRP HQ] DUXQD VWM Q GHVGH XQ HVSDAR @ SIR\

FHOWDGR MHQGR XQ FDQDCP £VFDIR\ HTXITEWDGR SDUD WDQW MU® HQHJ D
SHNL

= +&XEQGR KDFHUR'
o $QMVGHFRP HY DUXQD VWHMuQ FRQ RWD SHURQD
e $01QD@ DUXQD VHVUQ SDWD FRUMUHOMD] R HQHU «VIFR FRQ HO
FROVXQDQW

BLHP SUH TXH VIHQWV TXH KDV DEVRUELGR HQHU DV GHQVDV R TXH QHAHVMVEV YROHU
DWW FHOAR

b 9%HQH LFLRV SUQFLSDGBNV
7H D\ XGD D FRUBU®D] RV HQHU «WFRV FRQ & TXH QR QHFHMVV
3XULLED W FDP SR £XUFR ESIGDP HOM

5H XHJ D VX DXVRQRP D HQHU «WED\  SUHVHOAD HQ HODTX \ DKRWD

3DVRVEEVFRV UHVXP HQ

&RBFD X P DQR GHUHKD VRELH W KRP ELR [] TXIHUGR

' M DD HQ GIDJ RQDAKDAD @ FDGHWD GHHAKD FRP R XQ FHSIADGR HOHUI «WER
5HSIWM HCP VP R P RYIP IHQWR FRQ @ P DQR 1] TXIH.GD VREWH HOKRP ELR GHIHKR
/ XHIR PHSLO GHVGH HCEWD] R 1] TXIHGR KDAD @ P DOR\ LHSIW HQ HORWR EUD| R
5HD@ D VRGR HOBLRAHVR FRQ UHVSLLDAQ FRQVAHOWM\ SUHVHQAD

~ ( VFDQHD HWH FuGLIR SDLD DFFHGHUD @ SWEPFD JXLDGD GH . HONRNX
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3XHGHV UHDOL]DU OD VHVLuPQ GH DXWRWUDWDPLHQWR VHQ
SULPHUD RSFLUQ ORJUDV XQ HVWDGR GH UHODMDFLuUQ DFWL
XQD UHODMDFLpuQ SDVLYD
(WDSDV
ODQRV HQ SRVLFLuQ *DVVKR 5HDOL]D OD PHGLWDFLuQ GH
PHQWH (PSLH]JR HVWD VHVLpQ SDUD PL QRPEUH &RPSOHWR
JOHYD WXV PDQRV GXUDQWH PLQXWRV D FDGD XQD GH O
SRVLFLRQHV SULQFLSDOHV 3URFXUD PRYHU XQD PDQR \ O)
\ SHUFLELHQGR OD HQHUJ D

$010DT DU YXHYH D* DAWKR\ LHSIW P HQB® HOWM KH I1QDT DGR HWD
VAMpQ * WDADV JWDADV JWDADV



([ MMQ DGIERQD® HQW D @V SRUERQHV DQWURUHY GH DXVRWDVEP LHQR
FXDAR P £V TXH VH H SROHQ D FROWOXDAUQ MQ HP EDUR QR VRGDV @V

SHURQDV WHQHQ | DAMGDG SDUD SRGHU UHDT@ DUDV 6L HVM HY HOFDVR FRQ @V
RFKR SUP HIDV VH ®JIWD KDRHU LIXD® HOM XQD VHVILQ GH DXVRWDVEP [HQWR
HLEHOWM\ FRP SOMD
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(VWH HV WX PRPHQWR 5HVSLUD SURIXQGR \ UHJ

FRQH[LUQ FRQWLJR PLVPD

UHSDUD HO HVSDFLR

%XVFD XQ OXJDU WUDQTXLOR \ FUPRGR

3XHGHVY HQFHQGHU XQD YHOD SRQHU P¥Y%VLFD \
JXVWH

&RQ«FWDWH FRQ OD HQHUJ D 5HLNL

&RORFD WXV PDQRV HQ SRVLFLpPQ GH *DVVK S|
DO SHFKR

5HSLWH HQ YR] DOWD R PHQWDOPHQWH

<R VRN 5HLNL [

6R\ GHLNL [

SHLNL [

IXHJR GL FRQ LQWHQFLpQ 3LGR VHU FDQDO

OHGLWDFLUQ *DVVK GH FRQH[LEQ \ SURWHFFLpu(
3HUPDQHFH XQRV PLQXWRV HQ VLOHQFLR FRQ ¢
9LVXDOL]D XQD OX] EODQFD TXH WH HQYXHOYH
FRUD]UQ GHVGH HO VH[WR FKDNUD \ OXHJR GH"
FRQHFWDQGR SUHVHQWH IXWXUR \ SDVDGR
6LHQWH FuUPR OD HQHUJ D IOX\H D WUDY«V GH \
'HFODUD LQWHUQDPHQWB LFF IHR F\RY D OWDLpQ Gl
HQ P  QRPEUH GLFHV WX QRPEUH FRPSOHWR
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5HDOL]D OD DXWR VHVLUQ

&RORFD WXV PDQRV HQ ODV SRVLFLRQHV E£VLF
WUDWDPLHQWR

3HUPDQHFH HQ FDGD SRVLFLUQ HO WLHPSR TXH
&XDQGR HVWDPRY FRPHQ]DQGR HVWD SUEFWLF]
PLOQXWRY DSUR[LPDGDPHQWH SHUR SXHGH VHU
PHQRU

6L OR GHVHDV SXHGHV LQYRFDU V' PERORV VL
QLYHO FRUUHVSRQGLHQWH —— 1LYHO
SHFXHUGD TXH DO LQVSLUDU OD HQHUJ D LQJU
FKDNUD \ SRU HO VXHOR r FKDNUD GLUHFWR
DKL YD DO FRUD]uUQ \ GHVGH HO FRUD]uUQ KDFLD
GHVGH GRQGH VH SUR\HFWD KDVWD HO OXJDU -
KDFLD HO FXHUSR GH XQ UHFHSWRU

&LHUUH
'HFODUDPRY SDUD QRVRWUDV PLVPDV R HQ YR]
VHVLuUQ GH DXWRWUDWDPLHQWR SDUD PL \ GLF|

$IJUDGHFLPLHQWR

$JUDGHFH D OD HQHUJ D 5HLNL D WL PLVPD \ D
/OHYDDRDQRYXHYDPHDWH VK SHUPDQMBHRYV
LOQVWDQWHV

3XHGHV GHFLU *UDFLDV JUDFLDV JUDFLDV

1RWD LPSRUWDQWH

6L HQ DOJ¥%Q PRPHQWR ROYLGDV XQ SDVR QR W
VDELR \ DPRURVR /R PEV LPSRUWDQWH HV WX L

FRQHFWDU FRQ OD HQHUJ D \ IOXLU GHVGH HO FI
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2 WIQD® HQW @ WFQED 5HINLVH UHD@ DED HQ @ «SRFD GH 8 VXL6HQVHL
HQ M@\ QR HQ FDP LG (WD ¥®AP D IRWP D HV P £V ELHQ XQD DGEDSEAUQ GHO
P XQGR RFAIGHQWO

( Q HOADVEP HQWR HQ V@ WOEDNIP RV HOFRQVAHQM \  HOOFRQVAHQWM DO
P P RWHP SRFRP RXQ FROMQXR
3RGHP RV X\DU @V P VP DV SRUERQHV GHODXVRWDVEP HOR FRQOUGHDQGR
TXHXQD P DQR YD SRUGHDOWM\ RWD SRUGHWEV GHOHFHS\RU
6L EIHQ QR SWRIXQG DUHP RV HQ HWID WFQIFD GXLDQW HWD FOVH W GHR XQ
YIGHR SDWD TXH SXHGDV SWDPWFDU HOADVEP IHQR D RWRV HQ M@ FXDQGR QR
SRVHDV FDP 1@ R FXDQGR HOHFHSVRUQR SXHGD HABUDFRWEIGR

TR (B J fpd-

e +LJLHQL]D WXV PDQRV DQWHV \ GHVSX«V GH OD VHVLuQ

e 3URF XHN\DWIDQX QHVWDGHW UD QT XLARGE D G L B QW D UFOHW H
FRQYRFD

e &XLGHDDPELWEHQGRQGHH UHDOLPIVBVLIGHEHVWOUPSHR
KLILHQL]DGR

e 3XHGHQYFRUSWRDIRI XHO®RVXPH FRQWULE®RID[SHULHQKLD
DUPRQL]DFIXGDAWHP SH U DREXXEID O J BDE H LMWHH Q FA.HEX H Q D
FDOLGDG \ PDQWHQHU D PDQR XQD PDQWD HQ FDVR GH VH

(MHEXOWBVLFLPQV KRB URWH K DGR HQW D O P H B SWH HRV W D

VHVLPQ DKRUD D QRPEUH GH QRPEUH &RPSOHWR SLGR VH!
SELFODPDQROWUHN GHOBHUVR@ODSRVLFLRRHDO DGEOM QWH YV

PLQXWRYV






























