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) RVRIWDILH O DUD 6 VDYURVLVX

5 HSRUWHU ' H FaQG VXQUWAYL °Q | XQFYD GH GLLHFVRU DO
| IFHXOXL & HUYDQWAV"

' LULHFVRDUH *Q OXQD GHFHP EUH D DQXCXL PLVD
SWRSXV VA SUHIDX | XQFYLD GH GLLHFVIRU DGMQFWDOY LFHXOXL
DAWU GH GRDP QD GLLHFVRU* DEUH® 3 HWHVFX GH @ FDWH
DP °QYAYDWFH °QVHDP QA VA FRQGXFLR UFRDA HQRWP D
LHVSRQVDELOMIVA SH FDUH YL R DVXP L °Q I DYD HBHYLARU
SAUOM@RU FRAOW LARU ULD FRP XQLWAYLL

*Q GXSA SHOVIRQDUHD GRDP QHL GLLHFVRU
3HWHVFX DP SUHXDW XQFYD GH GLLHFVRU $ IRWAR
GHFL] LH SH FDUH DP  OXDWR GXSA P DLP XM ] LGH GH
WHIIFH SHOQWIX FA OADP  FA QX YD | L GH®RF XURU

3 DUDBIOFX DFVWYLVIDVWWAD GH FRRUGRQDUH D DFVAYLVAYLL
GLGDFWFH GLQ @FHX  VXQWIL SLRIHVRUGH @P ED VSDQIRA&
SHOWX FA DFHDWID HWH SURIHVID FDUH °P L SMFH FX
DGHYALDW & DUHLD P HD GH SWRIHVRUGH @P EA VSDQIRA D
*QFHSXWDLFL °Q/ LFHXO& HUYDQWAV °Q DQXO FaQG
DFHDW# LOWIWXYH DELD | XVHVH °QI LQYDWA

5 HSRUWHU &XP V D VFKLP EDWDFHXO& HUYDQWAV GH D
XQJ XODQLARU UL FXP  °OYHGHYL °Q YLLVRU'

" LUHFVRDUH 6 FKLP EAU® DX | RWM RDUM P XQ@W UL DX

& XYa QWK OGRDP QHL & DP HQD
5 AGXGHVFX GLUHFVRDUHD Q@FHX XL

5 HSRUMKLR + & XEQVR IHP SR @YD XWHG FRP R
GLLHFVRU GHOY' LFHR & HUYDQWAV"

' LWHFVRWD ( Q GLFLHP EWH GH P H RIUHFLHURQ HO
SXHWR GH GLLHFVRUD DGMQVD GHODFHR MQVR D @
GLLHFVRWD * DEUH® 3 HWHVFX GH TXLHQ DSUHQG @R TXH
WLJ QU LFD GLLLI LUXQD HVFXH@D @ HQRWP H UHVSRQVDELDGDG
TXH VH DVXP H DQW GRV DXXP QRV @RV SDGLHV RV
FRP SD* HLRV\ @ FRP XQLGDG

(Q WDV @ MELDFLUQ GH @ GLUHFVRLD 3 HWHVFX
DVXP ~HOFDUJ R GH GLLHFVRU ) XH XQD GHFIMuQ TXH VRP «
GHVSX«V GH YDURV G DV GH LHI @ LpQ SRUTXH VDE D TXH
QR LED D VHUQDGD I£FLO

$ SDUM GH @ DFVIVLGDG GH FRRUGLQDFLQ GH @
DFVAYLGDG GLGEFWFD GHOQFHR VP EL«Q VR SURIHVRLD GH
BIQI XD HVSD®* R® SRUTXH HWID HV @ SURIHVLLQ TXH
UHD® HQWA P HJXWD 0 LFDUHLD FRP R SURIHVRWD GH
HVSD® ROFRP HQ| 1 DTX™ HQ HO/ LFHR & HUYDQWAV HQ
FXDQGR HWID LOWIAKFLLQ UHFL«Q VH FRQWIX D

5 HSRUMLR « &P R KD FDP ELDGR HO/ LFHR & HUYDQWAV D
® @UWR GH®VD* RV\ FuP R @R YH HQ HOIXWXLR'

' LWHFVRUWD + DQ KDELGR P XFKRV FDP ELRV\ KDQ VIGR



LQIOXHQYDWH °Q PRG HVHQYLDO GH VFK
VRFLHWDWHD URPaQHDVFA GLQ XOWLPLL
IDFH XQ VWXGLX FRPSDUDWLY °QWUH 5H.
IXQFYLRQDUH DOH LQVWLWXYLLORU GH °
DQLORU UL FHO DFWXDO GLQ DQXO
REVHUYD LPHGLDW GLIHUHQWH PDMRUH
RUJDQL]DUHD FXUVXULORU GUHSWXULO}
GH HYDOXDUH HWF

*Q FHHD FH SULYHUWH SR]JLYLD OLFHX(
LQVWLWXYLLORU GH °QYAYAPaQW GLQ %]
RIHUWD DFHVWXLD HUD SULYLWA FX UHY
QH°QFUHGHUH GH FAWUH SAULQYL UL H
VXQWHP R LQVWLWXYLH UHSUH]J]HQWDWLY
EXFXUHUWHDQ 8QXO GLQWUH SURILOXUI
SH YDUA HVWH YRUED GH SURILOXO UHD
LQIRUPDWLFA ELOLQJY VSDQLROA SURIL
RIHUWD QLFLXQXL DOW OLFHX FX VHFWLH

*Q FRQWLQXDUH QH GRULP VA HYROXA
RIHUWD FX FDUH QH SUH]JHQWAP °Q IDYD
JAVLP PRGDOLWAYL SULQ FDUH VA RIHUL
SUHJAWLUHD DFDGHPLFA VROLGA GH FD
IRUPDUHD ORU GDU UL SURJUDPH UL SU}
UL IRUPH]H UL SHUIHFYLRQH]H FRPSHWH
HVHQYLDOH SHQWUX YLLWRUXO ORU FRH
VRFLDOH JeQGLUH FULWLFA UHVSRQVDE
FRPSHWHQYH DQWUHSUHQRULDOH

5SHSRUWEBH °QVHDPQA /LFHXO &HUYDQW
GXPQHDYRDVWUA"

LPEAUORHQFLPGRY HVHQFLDOPHQWH SRU ORV F
K6 @) IV R'PIFFAGIDRE UXPDQD HQ ORV “OWLPRYV
) X XD P HQUDHPRY G HVWXGLR FRPSDUDWLYR HQW
Q YAYHWPR YWY RLHSE DYV ROGMWLWXFLRQHY HGXFDW
@ SXWHD DFWXDO GHO D3R LQPHGLDWLEL
DD SFOGUWREBM BRRVDU JIWDQGHY GLIHUHQFLDYV HC
i HOM RIVARQ LPRAADQLGMHAVIRY FXUVRV ORV GHUH
HVWXGLDQWHY ORV P«WRGRV GH HYDOXDFL
DXL {Q EMDOMWRXD OD SRVLFLUQ GHO OLFHR HQ H
X F XOUDH/U MQLY VOIDWXFLHRS)HY HGXFDWLYDV GH % XFDL
L QRUHHUWBKHDD FXVWD FRQ GHVJDQD LQFOXVR C
D HBID UVDH GB SDBJHHOW\ HVWXGLDQWHY \ KR\ VR
A SEOWILXXFQAUAYBR8 QWWXKDQWDWLYD GH OD HGXI
OB R CHWUXHMWWRVXOHBILOHY HV “4QLFR HQ H(
O W WHHQMLIDAMA ELOLQJ¥%H HVSD3RO PDWHPE£WL
O BHWHLOXTXHJIJAR HWIHWHHOFXHQWUD HQ OD RIHUWL
H EQDAMR VYR GLVHKFPIUEQ ELOLQJ¥%H HQ HO SD ™V
P VA>XGHWYHRRNIVAARLU PHMRUDQGR GLYHUVLILF
YLLXR SUBIRYH G(WBIFRYV VAORYV IXWXURV HVWXGLD!
P HRBIFND®Y ISl H RRUMAHU D QXHVWURYV HVWXGLDQV
UHIRX RDHFLRQHDFIDQGWRIXFD TXH QHFHVLWDQ SDUD
RLISHWR SWDLIREEOQ 15 WAJUDPDV \ SUR\HFWRV D WL
QFXFOMUY ¥XKPBDQ IRUPDU \ SHUIHFFLRQDU KDE
PSHARBDOWHHOHRUDRABD B UD VX IXWXUR KDELOLGI
- L OARFDLWOIHVYWBHQVDPLHQWR FU WLFR UHVSRQV
KDELOLGDGHY HPSUHQGHGRUDYV
HV SHIQIRUWW HUR « VLIQLILFD SDUD XVWHG HO /LI
&HUYDQWHV"




'LUHFWRDUFHHXO &HUYDQWHYVY HVWH OREXO XIQGH WRWPDOLFHR &HUYDQWHYV HV HO OXJDU
IRUPDW FD SURIHVRU UL XQGH DP DYXW FHORUPRLFRPRRGRMHDMWH \ GRQGH WXYH PLV «[LV
UHXULWH SURIHVLRQDOH 'H DVHPHQHD HVSWHRORARDEQBW PPV LPSRUWDQWHY 7DPEL«C
°QWeOQLW RDPHQL FDUH P DX DMXWDW UL & RYGHXFRDRXWSIKPUVRQDY TXH PH D\XGDURQ
IRUPDUHD PHD FD SURIHVRU UL FD GLUHFWRU IRNPDFRDPP FRIPR GRFHQWH \ FRPR GLUHFW
OeQJA FDUH UL DVWA]JL °PL IDFH SOAFHUH VS HBPX@PWYFFRQ ODV TXH WRGDY D KR\ GLVIUX
JLHFDUH JL HVYWH R SURYRFDUH WUHEXLH WD GHOVETDVHWRQXHVY DI R KD\ TXH HQFRQWUD
FRUHFWH XQRU SUREOHPH FRPSOLFDWH FRUUHFWDV D SUREOHPDV FRPSOLFDGRYV

,QWHUYLX UHDOL]DW GH 'HOLD 'LDFRQIWAOGXFHUH UHDOL]DWA GH 1RHOLD



& X Yo QUWKOGRP QX XL $ GUDQ ) GRUHD
GLUHFVRUX ODGNK QFWDOQ@FHX OX L

SHSRUWKH °QVHDPQA VA ILL GLUHFWRU
JLFHXOXL &HUYDQWHV"

'LUHFWRUVWH R IXQFPXHODWX¥X SURYRFAU
WUHEXLH VA ILH DERUGDWH GLIHULW UOL
GH VROXYLL GH FDOLWDWH °Q EHQHILFL X
*QVHDPQA R PDL PDUH LPSOLFDUH °Q ILH
UFROLL FRODERUDUH FX GLIHULWH JUXS
SURIHVRUL HOHYL DGPLQLVWUDWRUL V
FRPXQLWAYLORU ORFDOH SHQWUX D UH]
DSDU GDU UL SHQWUX D FRQVWUXL °PSU
UHODYLL HFKLSH VWUDWHJILL VDX SURL

'RUHVF FRQWULEXL °PSUHXQA FX HFKLY
GH]YROWDUHD UFROLL QRDVWUH GDU UL
QX GRDU DVXSUD HOHYLORU PHL OD RUH
FL 'L DVXSUD WXWXURU HOHYLORU D SU
DQVDPEOX

5HSRUWMQ@DLQWH GH D IL GLUHFWRU DG
&HUYDQWHY VXQWHYL SURIHVRU GH HGX
YA DGXFH DFHDVWA SURIHVLH"

'LUHFWRQ SULPXO UasQG PA EXFXU IRD
UHXUHVF SULQ OHFYLLOH GH HGXFDYLH
UaQGXO HOHYLORU SOAFHUHD GH D IDFH
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Y RVRJWDILH 0 DUD 6 VDYURVLVX
D G3HXOQLRRG DvA@Xx VLIQLILFD VHU VXEGLUHFWRU
&HUYDQWHV"
. FDUHHFWRWY XQ SXHVWR FRQ PXFKRV GHVDI RV
SHEWHY FMDUHWIDWWH GHYROLGHUD GLIHUHQWH \ S
( O QHFRHY/ILIWQ RDWRVOMXFLRQHY GH FDOLGDG HQ EHC
F HWH XDV FOMLDQ@LILFD XQD PD\RU LPSOLFDFLuQ
XDV SHF RYH@H CAUWNVEXHOD FRODERUDFLUQ FI
DXJBMB8EVIGBLSHUVRQDY SDGUHV SURIHVRUHV
R OGP [SUIRBDHPEHROWHNDRI PLHPEURY GH ODV FRPX
HORA FXHVF  SODWDDUHVROYHU ORV SUREOHPDV T
HFWDHP ERPX3BUD FRQVWUXLU FRQ HOORV UHODTF
s DHOYVWWUDWHJLDV R SUR\HFWRYV FRPXQHYV
VA DPLKOQ R FROAMW SRXLW LWMXQWR FRQ HO HTXLSF
OH EHVMGMXFBYEXHDIDFAHUR WDPEL«Q WHQHU XC
RIGERRUROR B Q IP DVUFRORQRWY HQ ODV FODVHV GH
I VLFD VLQR WDPEL«Q VREUH WRGRV ORV DO)
> MIXQ B WH \DFOX HOFIH HAPXER QM X Q WR
FDYBHULRGIASEB HD X BXUYHU VXEGLUHFWRU GHO
&HUYDQWHY XVWHG IXH SURIHVRU GH HGXFDF
UVDIKD PXOWVF OGIGWUDH HVWD SURIHVLuQ"
LIL FAUWA VERIQYRODIWHQ OXJDU PH DOHJUD PXFKR
VBRUW YQWEHJDDYV FODVHV GH HGXFDFLuQ 1"VL




SURJUDPXOXL GH UFRDOA 'H DVHPHQHD
DGXV R PDUH EXFXULH PRPHQWHOH FroQG
UH]XOWDWH IRDUWH EXQH OD FRPSHWLY
UL LOQWHUQDYLRQDOH FX VSRUWLYLL UFH
FHOH GH OD WXUQHXO GLQ /LVDERQD 3R
FDUH DP DYXW DOAWXUL GH QRL °Q /LFH
LQYLWDYL FRPSRQHQYLL HFKLSHL 6WHDX

5SHSRUWBDUH FUHGHYL FA VXQW DWXXLU
&HUYDQWHV"

'LUHFWRBQVLGHU FA UFRDOD QRDVWU?#
DWXXUL SXQFWH IRUWH FDUH R IDF VA V
UFROLOH GH SUHVWLJLX GLQ %XFXUHUW
LPSRUWDQW °Q RSLQLD PHD HVWH FHO
SUHJAWLUH SURIHVLRQDOA D FDGUHORU
UFRDOA DFHVW QLYHO GXFmQG OD REYL
QRUWUL D XQRU UH]XOWDWH DFDGHPLFH

5SHSRUWBRQVLGHUDYL FA UH]XOWDWHO
OLFHXOXL DU BXQRWIFXWH 'L GLQFROR GH
OLFHXOXL"

'LUHFWRD SULQWU R SURPRYDUH PDL E
UFROLL QRDVWUH SULQ SURPRYDUHD SU
UHYHOHORU VRFLDOH UL QX QXPDL D DF\V
FDGUHOH GLGDFWLFH OH GHVIAURDUA °P
SURLHFWHORU OD FDUH SDUWLFLSA HOH
GDU UL D UH]XOWDWHORU GHRVHELWH St
OH REYLQH OD FRQFXUVXULOH UL ROLPS

CGWRYGHREAQDUPH@WUH ORV HVWXGLDQWHYV HO
DG HRSRYUWKW IXHUD GHO KRUDULR HVFRODU $G
LL&B WIPUGR YPHX B IDFOHDOHD ORV PRPHQWRYV H(
X0 FR QRBDIXV P\ EXHMORFVLDBVXOWDGRY HQ FRPSH
UVEHIRAULWL YOG U W BADR@DOHY H LQWHUQDFLRQD!
XCGCEARYIWQWWBYVFPH QXHVWUD HVFXHOD HVSHF
(D WRBRURUGH. /LVERD 3RUWXJDO SHUR DTXHO
L O\HX MLFPHRAVO B LQ XHVWUR ODGR HQ HO OLFHR &HL
LQYLWDGRYV D ORV PLHPEURY GHO HTXLSR S6\
\ DUBHRX.®RBHY&KEOHY FUHH TXH VRQ ORV SXQWR
H @GHW XHFH B QIHUWDBWHV"
| GDW AR RPWHR TXH QXHVWUD HVFXHOD WLHQH
D OY B Q WHDOWDOVX LS M QGULAEWW WX BHWHY TXH OD VLWYD(
G ISWHRWLLEH FouDV DFHH DKW A UHVW SHUR OR PE£V L
D HR $IIDQ G HQF AW UHHOHMBIW RLQLYHO GH IRUPDFLUuQ ¢
| RDHUWIR EXQHGRFHQWH GH HVWD HVFXHOD HVW
H ODXMRDDQUADWBLORVDIOWWXGLDQWHY REWHQJDQ P X\
] LWGHMMX MWD GRY DFDG«PLFRV
BHULRGLY8DHH TXH ORV UHVXOWDGRY GHVW

' X@QAAHRBRAGW DQ FRQRFHUVH PEV DOO£ GH OR\
LQ L QUHFWPRHIG DX®WUDY«V GH XQD PHMRU SURPRF
NLGLW AYGORG IS ¥*BWWUD HVFXHOD D WUDY«V C
SRR ARHXLRO@AH OIDWUHGHY VRFLDOHV \ QR Vuc
Y LD FOW LYW B IH&/HRW TIX I PIRWUSURIHVRUHY UHDOL]D
1 FDHU @ FOM. BHDROHENMURAMD B KD\RY TXH SDUWLFLSDQ
LDGHORIMFROBPVHVLQR WDPEL«Q GH ORV UHVXO\
HIWUDRUGLQDULRY TXH ORJUD HO OLFHR &HU
FRPSHWHQFLDVY HVFRODUHV \ FRQFXUVRYV

,QWHUYLX UHDOL]DW GH /XFD *HRUJHVHAXDGXFHUH UHDOL]DWA GH 1RHOLD
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) RVRJ DI LH DWKLYD SHWRQD®&

5 HSRUWBDUH HVWH LPSRUWDQYD vwxd
URPDQLFH °Q 5RPaQLD"

,QVSHFWRUFRQWH[WXO DFWXDO FDSDF
FRPXQLFD °Q PDL PXOWH OLPEL VWUALQH
FRPSHWHQYHOH HVHQYLDOH VROLFLWDW
D VXV%LQH 'L FRQVROLGD FRPSHWLWLYL
SOXULOLQJYA VWA OD ED]D FRRSHUAULL
"Q%WHOHJHULL D FHHD FH VXQWHP

5 HSRUWBDUH HVWH LPSRUWDQ%D !L UR
EOLJXHO GH &HUYDQWHYVY °Q VWXGLXO O
SUHFLV °Q VWXGLXO OLPELL VSDQLROH"

,QVSHFWRUDQXO
&HUYDQWHY HUD SULPA LQVWLWXYLH GH

5RPoQLD FDUH RIHUHD HOHYLORU RSYLXC(

UHJLP LQWHQVLY VL ELOLQJY OLPED VSD
SHULRDGA VH SUHGA °Q IRDUWH SXYLQH
%XFXUHVWL UHVSHFWLY 6FRDOD JLPQD]
JLPQD]LDOA )HGHULFR *DUF D /RUFD VL

DVWA]JL FRDOD JLPQD]LDOA 8UXJXD\

ILEFHXO %LOLQJY ¢(

& XY QUXOGRDP QHLO DQXH® ' HAD $ QJKHO
LQVSHFVRU SHQW)X QP EL URP DQLFH °Q
FDGUXOO0 LQLWWHUXOXL ( GXFDYLHL

LXGHUIORGEY®RAD HVY OD LPSRUWDQFLD GH HO F
OHQJXDV URPDQFH HQ 5XPDQ D"

LW DQWISH RMRMDHO FRQWH[WR DFWXDO ODV PRE
i HXCF 16 ISDWWR-OGRQHFRQRPLFR \ WHFQROMJLFR DY
HF®I$ BEIDYDGP& A AARPXIPQWDX KDFHQ SDUWH GH
WBRWBSHWBRFDMYDHVHQFLDOHY VROLFLWDGDV Si
®DE RIUDWRRD)D SDUD VRIWHQHU \ SURPRYHU O
/D HGXFDFLRQ SOXULOLQJX VWLFD HV OD EDV}
OXMUBLWIBREBKHQ HVY OD EDVH GH HO HQWHQGHU
LPE3IKDWRULR GRP®EXQDGEHHVPOD LPSRUWDQFLD \ HO SD
OLFHR OLJXHO GH &HUYDQWHY HQ HO HVWXG|
)LURPADQFM SUHFLVDPHQWH HQ HO HVWXGLR GH
*AYAVAPGR'W GLQ

DHD GHSEPWERXG LD H® ,QVWLWXWR %LOLQJ%H OL
QRROXDEMMHY IXHO PHWDSULPHUD LQVWLWXFLUQ H(
UFRPLQUWQHUDRHJHFLY D ORV HVWXGLDQWHYV Ol
| HO/V X G LDWWGH LI RROFPPMOIDQWHQVLYD \ ELOLQJ%H (
FHR\DSID RQPQDXHD B8A DTXHO PRPHQWR VH HQVH3I
SRFDV HVFXHODV JHQHUDOHY GH %XFDUHVW |

/ILFHXO &HUYDQWHY D IRVW SULPXO OLFHOXOGVEXHR®PER GHFXQGDULD

KR\ /LFHR )HGHU



LQFOXV °Q $FRUGXO GH FRRSHUDUH ELOI
HGXFDYLHL VHPQDW °QWUH OLQLVWHUXO
OLQLVWHUXO (GXFD%LHL GLQ 5RPrQLD °
DOAWXUL GH DOWH OLFHH GLQ VXG H
RIHUHD PXOWH RSRUWXQLWAYL GH IRUPL
SHQWUX HOHYL EXUVH GH SUHJAWLUH P
VSDQLRO FDUH XUPD VA SUHGHD FXUVXU
*HRJUDILD 6SDQLHO ,VWRULD 6SDQLHL
VSDQLROA °QFHS=QG FX $FRUGXO EI
OAUJLW LQFOX]eQG !L SRVLELOLWDWHD
VXVYLQA ([DPHQ GH %DFDODXUHDW VSDQ
SRVLELOLWDWHD XQHL 'LSORPH GH %DFD
OLQLVWHUXO HGXFDYLHLFEXQ @FHDQYIDIQ W H
HYROXDW !L UHSUH]LQWA DVWA]L XQ PRGC
QYAYAPoQWXO ELOLQJY VSDQLRO GLQ 5
'H DVHPHQHD SURIHVRULL GH OLPED VS
SDUWLFLSDW SDUWLFLSA OD VWDJLL FXU
RUJDQL]DWH GH OLQLVWHUXO (GXFDYLHL
IL 6SRUWXOXL GLQ 6SDQLD 0()3' SHQWwWU
GH OLPED VSDQLROA
SHSRUWBAULQ%LL WLQG VA IL °QGUXPH
VWXGLXO OLPELL HQJOH]H VDX JHUPDQH
IDPLOLDUL]JAP IDPLOLLOH FX DFHVW JUXS
,QVSHFWPWPLOLDUL]DUHD SAULQYLORU
OLQJYLVWLF DO OLPELORU URPDQLFH VH
SUHJHQWDUHD RIHUWHL HGXFD%LRQDOH
WRDWH DFWLYLWAYLOH GHVIAUXUDWH °Q
SURLHFWH (UDVPXV DFWLYLWAYL H[WUD

D WRHWDO R /L@ HGRR PH QX\O/LFHR 8UXJXD\
(GXEPDYNVML WX B SSOHUYDQWHY IXH HO SULPHU F
Q VCHFX@ GMRJA.DUGH 5XPDQ D LQFOXLGR HQ HO FR
VOWX BRIRESRSBIEL FQ BI) HO £EPELWR HGXFDWLYR |
) UIOH. GIUNRWHHVUR. RLOR WGKBDFLUQ GH (VSD3D \ HO 0L
D QX PPOMHF VLQXQHS BRPIDVRD HQ HO FXUVR HVFROD
L X YWRFERIKFRWURY FHQWURY GH VHFXQGDULD
L(XNRSX URXHULRAUWUIEOD |PXEKDY RSRUWXQLGDGH)
AR WAL @ GRIWVWWSURIHVRUDGR \ SDUD ORV HV\
FOHHORMWRDFLREYV\WKE WR\VF X WAH[WR SHUR WDPE
LB HRAASHDE RFAH TOXHH RIMHSIDAUWLU D ORV FXUVRV HVE
OPHRHDW BPENMHWSH:D +LVWRULD GH (VSD3D \ ¢
VEDYLOL]DFLuQ HVSD3RODV 'HVGH HO FRQ"
HVOH SKHIQ WK DPSOLDQGR LQFOX\HQGR OD SRVLE
RPOXIPQRY GH HVWH ,QVWLWXWR VH SUHVHQWH:
s DRDLRIOOGHY DWW RHX PDERO TXH OHV GD OD SRVI
VX O L LGSO RPDPOGM o DFKLOOHUDWR H[SHGLGR SRL
JEBNPRABLLQBGRIHWEIR®D 38 ,QVWLWXWR &HUYDQ
XHMRRIKNFRRQDGRVUKRQIUHSUHVHQWD XQ PRGHOF
ELOLQJ¥%H HQ HVSD3RO HQ 5XPDQLD
FRELLRLYPBRH SURIHVRUHV GH OHQJXD HVSD3RO
MXFE OPCDXM BDSBDWLFLSDURQ SDUWLFLSDQ HQ
G HQIRVUDVALAI'Q RUJDQL]DGRY SRU HO OLQLVWH!I
FEKGXFDOFXQQ )RUPDFLpuQ 3URIHVLRQDO \ '"HSRUW
SRBWID SHHO®L B BIHVRUHY GH OHQJXD HVSD3RC
D UFHRWLIR GENVEW 8 B XYW WG GHQ D RULHQWDU
MHVFWXG LSHU Y Q DOWWVR DOHPEQ <«FuPR SRGU DPR
UPRODDRIGH MM FRQ HVWH JUXSR OLQJ% VWLFR'

DWHOLHUH VHPLQDULL IHVWLYDOXUL G

4 WHDAVB B X WO DPRLOLDUL]DFLUQ GH ORV SDGUH



FRQFXUVXUL LQWHUDFWLYH GHGLFDWH S
URPDQLFH GLQ SXQFW GH YHGHUH LVWR
PXOWLOLQJYLVPXOXL

SHSRUWBAULQ®%LL WLQG VA IL °QGUXPH
VWXGLXO OLPELL HQJOH]H VDX JHUPDQH

URPAYRA DLLIQO%LPEWILFR GH ODV OHQJXDV URPDQF
UER QR HIWXW BOHMHRQWDQGR OD RIHUWD HGXFD\
TXH LQFOX\H WRGDV ODV DFWLYLGDGHV TXH V
FRYMILWXSNVWA &HUYDQWHY SUR\HFWRYV (UDVPXYV
YW DPHSXWRBDWHYV FRPR WDOOHUHYV VHPLQDUI

IDPLOLDUL]AP IDPLOLLOH FX DFHVW JUXS CKQIFID/YWHF'WLYDOHY FRQFXUVRV LQWHUDFW|

,QVSHFWPOWPLOLDUL]DUHD SAULQYLORU
OLQJYLVWLF DO OLPELORU URPDQLFH VH
SUHJHQWDUHD RIHUWHL HGXFD%LRQDOH
WRDWH DFWLYLWAYLOH GHVIAUXUDWH °Q
SURLHFWH (UDVPXV DFWLYLWAYL H[WUD
DWHOLHUH VHPLQDULL IHVWLYDOXUL Gt
FRQFXUVXUL LQWHUDFWLYH GHGLFDWH S
URPDQLFH GLQ SXQFW GH YHGHUH LVWR
PXOWLOLQJYLVPXOXL

FSURKBKIOUQ GH OD OHQJXD URPDQFH GHVGH X
SYRIDMWHD LKHLY @VIJWL E B L\QF XOWXUDO \ GHO PXOWLC
D UFROLL FDUH VA FXSULQGA

/ILFHXO &HUYDQWHV

UFRODUH GH WLSXO

i WHDWUX PX]LFA

URPAYAULL OLPELL

ULF FXOWXUDO !L D

, QWHUYLX UHDOL]DW GH OHOLYV

VD $QGUHHD BOGREKUH UHDOL]DWA GH 0D\D .R]O



& X'Ya QVX ODVIDUDVX XL FX @ UDODO
6 SDQLHL GRP QX0) UDQFLVFR - DYLHU

0 HQHQGH] 6£QF

SHULRGLYW®HQDYV WDUGHV $JUDGHEHP
DPDELOLGDG GH DFHSWDU OD LQYLWDFL
SUHIJXQWDV +&XE£OHV FRQVLGHUD TXH V#
FRPXQHV HQWUH OD FXOWXUD HVSD3ROD

6U DJUHJDGR FX®WRKDW JUDFLDV DO F
OLFHR WHHULFR ELOLQJ%H OLJXHO GH &H
D SDUWLFLSDU HQ HVWD HQWUHYLVWD S
KRQRU SDUD P~ GH YHUGDG (Q HVWRV G
YLVWR HQ OR TXH VRQ FDUDFWHU VWLFD
DFHUFDPLHQWR FXOWXUDO GH OD OHQJX
FRPR HO UXPDQR VRQ OHQJXDV URPDQFH
PXFKR <R QXQFD KDE D HVWDGR HQ 5XP
YHQLU GHVWLQDGR D OD (PEDMDGD \ HQF
VL KDEODV HVSD3RO GHVSDFLR WH HQWI
JHQWH (V GHFLU KD\ XQD FHUFDQ D FR(
QLQJ%Q FKRTXH FXOWXUDO TXH TXL]JEV )
H[SHULPHQWDU HQ RWURYV SD VHV 2WUR
G DDGD $ODV SHUVRQDV GH 5XPDQ D
FDl« HQ XQD WHUUD]D HVWDU FRQYHUVD
HQ OD FDOOH (VWR HV XQ UDVJR PX\ PH

e

[

~

KH]
. _/

) RVRIWDILH / LONHG, Q
RV FHSRKRWHX QA |LXD $SUHFLHP DPDELOLWDW!

I G BPIQHDYWBVWDD P@ DFFHINSWDUHD LQYLWDYLH
| F D'WQRORY FOWPHEWW®RIY &DUH FRQVLGHUDYL FA
\FRP ¥ VGX QW UN FX@W XUD VSDQLROA UL FHD
HQWURBWB®W &XOWCONXPHVF /LFHXOXL 7THRUHYV
U% DQWHY SRUJXGIVLEB BHHUYDQWHY SHQWUX LG
DSD UV LFQIEDUQRDEFW KW LQWHUYLX SHQWUX DQX
RRQIRRYH GRIGWH X RLQH °QWU DGHYAU +«Q DFHU
VYRR R WQHNVQMWMUNK GFHHD FH °QVHDPQA FDUDFWHU
DHVWOWRS IRSHHWUEBIIROXOWXUDOA D OLPELL $Wcx
VURPYOBR X®XGW OLPEL URPDQLFH LDU DVWD OH
DO ®HYFAWMHW @KW QX DP PDL IRVW QLFLRGDWA °Q
"RQWUQWHKG IS D YHRQOSEHMQWUX $PEDVDGA UL DP
HFO@WHH OGDFFBA\RBUEBBWIDVSDQLROD °QFHW PDM
) R FPPBOHR QRAABX H[LVWA R DSURSLHUH SUL
V QDRLSX® WIRF FXOWXUDO SH FDUH SUREDELO
UHI 8 BHR) IFKFDQWXD DQ B VEH FAUL $OWA WUAVAWXIL
OHMD MR FDHQ WDFWRIPD3IRPaQLORU OH SODFH VD E
QWBIRU DHA/ OV WRDUBWWDEA DGLFA OH SODFH VD
G IDWBHWA £QMRH RXWUAVAWXUD IRDUWH PHGLWHUL

ODWLQR

ODWLQA



SHULRGLY®NU TX« FRQVLGHUD XVWHG T

LPSRUWDQWH SDUD XQ MRYHQ TXH GRPL

6U $JUHJDGR &XOWFOXUR PEV GH GRYV
FDPELDGR PXFKVLPR GH OD «SRFD HQ O
HGDG +R\ HQ G D YLYLPRV HQ XQ PXQGR
FRQHFWDGR (V GHFLU TXH HV XQ PXQGR
DOJXLHQ PH GHF D HQ HO D3R TXH SRG
KLMD P'D TXH HVWE HQ ORV (VWDGRV 8Q
PR TXH HVWE HQ $XVWUDOLD \ FRQ RWU
5XPDQ D D P PH KDEU D SDUHFLGR TXH
FLHQFLD ILFFLpPQ (VR KD KHEKR TXH HO
PEV FRQHFWDGR (QWRQFHV OD HQVH3D(
PX\ LPSRUWDQWH

HVIXHU]JR GH DSUHQGHU RWUD OHQJXD

lIEFLO VHIJXLU DSUHQGLHQGR
SHULRGLY&AXEOHY VHU DQ ORV SXQWRYV

HQVH3:DQ]D GH QXHVWUR SD V"

6U $JUHJDGR &XOJWRXEWHR TXH OD HQV
HQ 5XPDQ D FRQVHUYD SRU XQD SDUWH
DFDGHPLFD FRQ XQRV FRQWHQLGRV PX
FRQ XQRV WLHPSRV DFWXDOHV 6R\ FRQ
HVWRYV PRPHQWRY HQ OD HQVH:DQ]D HQ

KDFLHQGR FDPELRV FXUULFXODUHYV 3RU

WHQHPRYVY XQ DFXHUGR ILUPDGR HQWUH
Sbub HO GHVDUROOR GHO SURJUDPD GH
DKRUD HVWDPRYV SHQGLHQWHYV GH TXH V
DFXHUGR SDUD YHU SUHFLVDPHQWH DTX
FDPELRV VH KDFHQ SDUD DFWXDOL]DU H

<R VLHPSUH GR\ HO Pl
DOXPQRV GH YXHVWUD HGDG FXDQGR X(
¢

XH BUSRUWHUFH FRQVLGHUDYL FA HVWH LPSRU
OQHWQFRAR GRWWABSRPBIWVFA XQD VDX GRXA OLPE
(VREDDWDUDW FX@MDOUDO®DL PXOW GH GRXA 6
D VWK LARBDMQIMDWWH PXOWH DVSHFWH GH FeQG
JOREDY®D XGH MYQGWRUALP LQWU R OXPH JOREDO!/
PARGHFWHMWAG6BXWHP VSXQH FA HVWH R OXPH |
U DDRABPODDUFRQVS®® FLQHYD °Q DQXO FD DC
|l GRRUERF X X @P IGJIIRQWUH ILLFHOH PHOH FDUH V
R ®QHHLWHWEXHRQ SULHWHQ GLQ $XVWUDOLD UL F
HYXGB BHOTFXDD IGHFUH]XW FA HVWH XQ ILOP C
P X (DARVDNVDVPK FERHVW OXFUX D IAFXW OXPHD VA
D]DFREHFRARWBY $HWDO FA SUHGDUHD OLPELORU V!
VAR FROWB@WHD (X GDX PHUHX DFHODUL VIDW F
)R XBEFYWASBERBUDFL XQ SULP HIRUW SHQWUX
DX DI BVAH GHYKQW P PIEXURU VA FRQWLQXL VA °(C
5SHSRUW&DUH DU IL SXQFWHOH IRUWH DOH
I XGUWNHY UBHQ®RD VW U A"

'O $WDUDW &XQ@WMGDFA SUHGDUHD GLQ 5RP
H3BAWVWUHD]A SH R SDUWH VHULR]JLWDWHD DFL
ODFROYLBKWGIRDUWH ELQH VWDELOLW DGHFYD)
EeRQW \F\WWB EWH HIGRRYEH IDSWXO FA °Q SUH]HQV
VEFERQWHX G D UK FHQHER P QLD 'H H[HPSOX DYHP X
SXPPEOBWHJWWEGRPeQLD UL 6SDQLD SHQWUX
HYHRSIPIPRBXRWHRYLXQLL ELOLQJYH UL DUOWH
S5XPRRVIVX (VIPPRBG SHQWUX D YHGHD H[DFW DLF
O FHFFRGRIELDALR AW IAEFXWH SHQWUX D DFW)
H BRQYHMHOKPYWERQVLGHU FA SXQFWHOH IRUWH

- HBQ RVEFUBBDUH XRPSOHWA
VH FXUULFXOR &UHR

°




TXH ORV SXQWRV IXHUWHYV HV TXH WLHQ
FRPSOHWD
SHULRGLWWRY DOXPQRYVY GH OD VHFFLu

H X Q BHIS@UAEIGIDPLPRWU VHFYLXQLL ELOLQJYH OH
RIHULWA RSRUWXQLWDWHD GH REYLQHUH D X
N VGILOORPIH GHEFBDFDODXUHDW 6SDQLRO %DFEKL

OD RSRUWXQLGDG GH REWHQHU GLSORPD G&DBHMHFKXQMHEBYWWRILFLLOH DFHVWHL GLSORPH!'
*&XDOHV VRQ ORV EHQHILFLRV TXH RIHUHFH HO/WHVGUPOWRBRR®R K WDOFROHJLL YRUWUL GL
6U $JUHIJDGR &XOWMXBWQWDV \ YRVRWURY VHFYLXQLOH ELOLQJYH DYHYL DFFHV OD SUH:

FRPSD®HURV \ FRPSD3HUDV HQ OD SURJU

DPD EWERYALD OLPELL VSDQLROH UL GH DVHPH(

WHQ«LV DFFHVR D XQD HQVH3DQ]D PEV LQWBQMGYN B PDWHULLORU FH YD DUDWA FXOW)
HVSD3RO \ WDPEL«Q D XQD HQVH3DQ]D GH DULYADMORIDSQDOR 6SDQLROH 6SXQHP FD GLS

OR TXH RV PXHVWUDQ HV OD FXOWXUD H
GH DQJORHVSD:3:RO
FRPR OD ULQGD GHO SDVWHO
FRVD HVWULFWDPHQWH QHFHVDULD SRU
YRVRWUDYV LPDJLQDURYVY TXH TXHU«LV LU
XQLYHUVLGDG OH JXVWD GHFLU GH WHQ
EDFKLOOHU HV FRPR HO ILQDO GH XQD F
XQ HVIXHU]JR GXUDQWH DRV \ HV FRPR

WHQJR DVRFLDGR D HVWH W WXOR GH EDFKWQQHULORU GLQ JLXD GH D]L

SHULRGLY®WD« FRQVHMRY GDU D XVWHG
GH KR\ HVSHFLDOPHQWH D ORV DOXPQR

vV S B BRPDOGNX WDHRDMWSBOSDYVY RO HVWH FD WRUWXO 4

'LJDPRV TXH HO W WXOR@H EPBRLEDIOHNWHWKQ OXFUX VWULFW QHFH\
(V GHFLU QR HHHASGIXVHP XXQMDYL YA FA GRULYL VA PHUJH

HNSPYQR SDUDFXMWDWH +PL SODFH VA VSXQ |
D OVSHDBBWAOCDLSORPA HVWH FD VIaUULWXO XQHI
HU $HLVB/HSWVWXD RIEHW WLPS GH SDWUX DQL LD
DUDNBBLBDWEMYWHKHDRHOVWA GLSORPA

HO SHEHHPRBRWIEKHH VIDWXUL DYL GD GXPQHDYRDV W
°Q VSHFLDO HO
D ORNFHXRWH QHRNV WU X"

V GH'QXHWWUBRW BKHR/KHUDRKDYL VA SURILWDYL °C

6U $JUHJIDGR &XOWWWBImMWDU DSURYHFKDUIIGHPDWH ]JL GH FHHD FH YD RIHUA OLFHXO YR\

G DOR TXH RV RIUHFHQ HQ YXHVWUR FH

DWXA BVFRODQ FDOIXH V$H O8QJA XQ SODQ FXUUL

WUDWD GH XQ FHQWUR HQ HO TXH DGHPfV GRIDYQVBOMHQPLRY DYHYL DFFHV OD PXOWH DF\
FXUULFXODU PX\ VHULR WHQHLYV DFFHVR D -R¥HWEWXIG \GHILYL FRQUWLHQYL GH DFFHVXC

DFWLYLGDGHY ,QWHQWDU VHU FRQFLHQ
WHQ«LVY D WRGD HVWD LQIRUPDFLUQ $SU
ORV HVWXGLRV LQWHQWDU DSUHQGHU F
VDFDU SURYHFKR GH WRGDV HVWDV DFW
HO FHQWUR

WHD YGIHQ DBPFWIROWRVAXHHFHVWH LQIRUPDYLL 3URIL
RYMHFKPUGBIODPFEMNWR VWXGLL FAXWDYL VD °QYA
XEQWR PEOW HMR/A \YDORULILFDYL DEFWLYLWAYLC
LY LDEDHG B VY FIHXHD WIH  RVW H R

, QWHUYLX UHDOL]DW GH 'H

iOLD 'LDFRQWDAGXFHUH UHDOL]DWA GH 6RQLD &/



,P QXO/ LFHXOXL & HUYDQWAY

0 X] LFA ! LYHWXUW ' DQIHO-LQID

$P WHFXWSH @QIA HOULODP YA] XW
8 Q @FHX FH VIDLH P XQ\P LD SAFXW
3 HUHYL FRGRUDYL UL |HYH ] &P ELVRDLH
& HUYDQWAV HWH R | DP LOH P DUH

ULHX WUL) S& HUYDQWAVe ULV Fa QYL DLD
S& HUYDQUAV VA LXEHVF (L QX YRL UHQXQYDX
' DFA QH XQP @ ELQH UL@ J UHX
/' LFHXOQRWAIX YD ILSH SUP XOMRF P HUHX

& DOWP RV
9 LYD & HUYDOWV YLYD @ DP DADG
1 RV FDLDPWAU] D @D | HOFLGDG
' DFA QHXQIP @ ELQH L@ J LHX
/' LFHXOORWUX YD I L SH SUP XOGRE P HUHX

0 XOLQX QH LXEHWF
$OLL.QH] eP EHVF
7 RYLFRP HQWD] A
' DUFH P DLFRQWAD] A"

7TUDQVSXQHUH SH QRWH /XFD






, WRUFXO/

LFHX XL

,QVWLWXYLD !FRODUA D IRVW °QILLQYDWA °Q DQXO
VXE GHQXPLUHD GH UFRDOD JHQHUDOA QU

*QWUH DQLL
GHQXPLUHD GH /LFHXO 7THRUHWLF (
'LQ DQXO SeQA °Q DQXO D
FD FRDOD JHQHUDOA FX FODVHOH
'LQ DQXO D GHYHQLW SULPXO
FX SUHGDUH LQWHQVLYA D OLPELL
SULPDU UL JLPQD]LDO UL SUHGDUHI
VSDQLROH GLFOXO VXE GHQXPLUH
7THRUHWLF %LOLQJY SOLJXHO GH &}
'LQ DQXO UFRODU HOHYLL DFH
EHQHILFLD]A GH SUH]JHQYD XQXL S|
FDUH SUHGA GLVFLSOLQHOH GH VS
*HRJUDILD 6SDQLHL ,VWRULD 6SD
FLYLOL]DYLH VSDQLROA

D IXQFYLRQDW VXE

DU

IXQFYLRQDW

, QU
OLFHX GLQ YDUA
VSDQLROH FLFOXO
1 ELOLQJYA D OLPELL
D GH /LFHXO
TUYDQWHV«<

VWXL OLFHX
JRIHVRU VSDQLRO
HFLDOLWDWH

QLHL &XOWXUA 1L

'LQ DQXO °Q /LFHXO &HUYDQW

VXVYLQH 'L %DFDODXUHDWXO 6SDQLRO

FDUH DSURSLH UL PDL PXOW °QYAY

HVY VH SRDWH

%DFKLOOHUDWR
APaQWXO

URPeQHVF GH VWDQGDUGHOH HXURSHQH

,QIRUPDYLL FXOHVH GH 6HC



" LUHFVRULL @FHX XL

( XJ HQ %QGHDQX ' RLOD %UDWX

'RQ' XP LWDFKH * DEUH@® 3 HWHVFX
) LARI VLD UHUE AQHVFX 7 DVIDQD 3 RSHVFX
( GHOD %RUGHLDQX & DUP HO9 HBHD

7 DIDQD 3 RSHVFX &DP HQ@D 5 AGX@HVFX
SUH| HQW




HILL GH SURP RYIH

(BIQD' DQD 1 IMRU %

2 DQD 3DSXJIX %

) RUHOWOD 0 RIVH $

0 RQLFD ( G1QD %XUMQ %
, QD 7AQAVHVFX $

0 LLFHD -IDQX &

0 DGDOQD ) UIXQ]D &
$QFD + DIGXF & (L6XVDQD/ HWU %
$QDP DUD* KIP SX $

1 HLQD Y%DFDM
,RDQD 5 X[ DQGWD/ IH &
2 FVIDYLD ( QHVFX
&DUD $ QO KHBVFX $
,RDQD $ QURDOHVD ' RGL $
5X[DQGD"' XP IMX &

$QD0 DUD,RDQ &

$ ®f DQGLD & RP DQ =RWF

1 LFD/ DXWD $ QGLHHD

* DEUHD & ROMDOWRD ' XUHFL $
$ & DQGLD %MQGX &

&UWDQ &IRIDQ &

$GHOOD 0 DUQ !

5R[ DQD,IVRGL $

&RWDAD + HO D &RRYDQX $
$LGD 7 XUDFD 3DVFX $

$®{ DQGLD 0 DUD $QGUHHD ' XV &
5DGX ,ROHVFX &

, QD & ROWDQWQD &RYDFLX $
&UWID $YLDP &

/ FAMD 0 DUD + RWX / RQILQ $



JOVHUYLX EX / HAYID + RWX / RQJLQ (HID GH SURP RYLH
D DQX XL UFRMU GLQ / LFHXO& HUYDQWAV

S5HSRUW&XP DL UHXULW VA DMXQJL UHIA GH SURPRYLH"
/HWLYLD PLQH WRWXO D YHQLW QDWXUDO $P IRVW °Q
SDVLRQDWA GH FXQRDUWHUH VXE WRDWH IRUPHOH UkK"GH PLFA PL D SOAFXW
VA °QYAY 'H DVHPHQHD DP UWLXW GH OD DQL FH/YUHDX VA IDF UL VA
DMXQJ OD &HUYDQWHYV D IRVW XQ YLV °PSOLQLW /UFRDOD D IRVW PHUHX
SULRULWDUA SHQWUX PLQH GDU WRW FH DP IAFXW YUHRGDWA DP IAFXW GLQ
SOAFHUH QLFLRGDWA °PSLQVA GH OD VSDWH $P °PELQDW PHUHX
SDVLXQHD FX PXQFD UL LPSOLFDUHD UL FUHG FA DVWIHO DP UHXULW WRW
FHHD FH PL DP SURSXV
5SHSRUWBRYHVWHUOWH QH SXYLQ GHVSUH SDVLXQHD WD SHQWUX
DFHDVWA OLPEA
/IHWLYBDLPXO FRQWDFW FX OLPED VSDQLROA D IRVW OD YsUVWD GH
DQL FeQG DP DX]JLW VSDQLROA °Q VHULDOXO S1LQ <« 80WHULRU P DP XLWDW
OD 9LROHWWD UL P DP °QGUAJRVWLW LUHPHGLUDELO GH DFHDVWA OLPEA
PLQXQDWA 3RW VSXQH FA VSDQLROD P D DOHV |V D LPSXV °Q YLDYD PHD
FX UDSLGLWDWH UL P D JKLGDW SH WRW SDUFXUVXO YLHYLL ULQ PLQWH UL
DFXP FX FaWA SDVLXQH YRUEHDP GHVSUH OLPED VSDQLROA oL DP
UXJDW SAULQYL VA PA °QVFULH OD R UFRDOA FX, SUHGDUH °Q OLPED
VSDQLROA UL OH DP VSXV FD R VA ILX FRQHFWDWA WRDWA YLDYD FX DFHDVWA
OLPEA UL DUD D IRVW
5SHSRUWEBH °QVHDPQA DFHVW OLFHX SHQWUX WL
/IHWLYBDIRVW XQ YLV °PSOLQLW VA LQWUX °Q &HU QWHV VA VWXGLH]
OLPED VSDQLROA $GRU DFHDVWA OLPEA UL WRW FH D OHJAWXUA FX
FX WLPSXO HD D GHYHQLW SDUWH GLQ PLQH <Q ILHFDUH D

"QGUAJRVWHVF UL PDL WDUH GH HD D IRVW GUDJRVWHKRQRIBHYPR YHEHYE SHuVvRODOA




&HUYDQWHY PL D RIHULW SULOHMXO VA ILX HX °QVAPL SOLQA GH FUHDWLYLWDWH VA SI
GH]YROWDW IRDUWH PXOW SH SDUFXUVXO OLFHXOXL &HUYDQWHV D IRVW SHQWUX PLQH
°PL GRUHVF VA SUHGDX DLFL

5SHSRUWEBDUH HVWH FHD PDL IUXPRDVA DPLQWLUH SH FDUH R DL GLQ SHULRDGD DQLOR

/IHWLYBBQW DWaeW GH PXOWH DPLQWLUL IUXPRDVH °QFeW °PL HVWH IRDUWH JUHX VA D¢
GHVSUH WHDWUX GHRDUHFH HVWH R DFWLYLWDWH OD FDUH DP SDUWLFLSDW GH D OXQJ>
FODVD D ;, D DP IAFXW SDUWH GLQ WUXSD GH WHDWUX °Q OLPED VSDQLROA $ IRVW R HJ
PXOW PL D GH]YROWDW SDVLXQHD SHQWUX OLPED VSDQLROA UL °QFUHGHUHD °Q PLQH
LDU IDSWXO FA GRXA GLQWUH FHOH PDL PDUL SDVLXQL DOH PHOH V DX °PELQDW D IRVW
FRQFXUVXO QDYLRQDO GLQ FODVD D ,; D XQGH DP OXDW SUHPLXO , FX VSHFWDFROXO LQ
PL SDGUH<« °Q FDUH DP DYXW RQRDUHD VA MRF FKLDU SURWDJRQLVWA <«PL DPLQWHVF SD
ILHFDUH VSHFWDFRO WRDWA PXQFD UL RUHOH GH UHSHWLYLL GLQ VSDWH UL XLW=zQGX
IUXPRDVH DPLQWLUL DOH PHOH

5HSRUWEH VIDWXUL DL IL YUXW WX VA SULPHUWL FawWw WLPS DL IRVW HOHYA D/ 7 % Ol
SH DFWXDOLL HOHYL DL OLFHXOXL QRVWUX "

/[HWLYK® °L VIAWXLHVF SH HOHYLL GLQ &HUYDQWHYV VA VH FXQRDVFA SH HL °QULUOL OL
GHRDUHFH DVWD P D DMXWDW UL SH PLQH (X QX DP IAFXW QLFLRGDWA OXFUXULOH FX V
VWUAGXLDP VA DMXQJ OD FHO PDL EXQ UH]XOWDW UL FUHG FA DVWD DU WUHEXL VA °QFF

, QWHUYLX UHDOL]DW GH OLUXQD (OHQD ,DQFX Ol



- DV WIDVIMAFH
$Q! FRMU

727$1 (/(9,

5(=8/7%$7( /$ *19AUA785A

&LFOXO SULPDU SURPRYDYL
&LFOXO JLPQD]LDO SURPRYD%L
&LFOXO OLFHDO XQ UHSHWHQW

5(=8/7%$7( 2%U,187( /$ (;$0(1(/( 13U0,21%/(

e (9%/8%5(% 1$U,21%/A
/LPED UL /LWHUDWXUD 5RPDQD SURPRYDELOLW
ODWHPDWLFD SURPRYDELOLWDWH
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(OHYL °QVFUL!L
BURPRYDELOLWDWH GXSA FXP XUPHD]JA
/,0%% 520%$1%
,6725,( 0%$7(0%$7,&% HOHYL FX QRWD
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