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/ DVAVRUHV P y YIGN GH DFFHVR WHQHQ FRP R 1LQDIGDG UHDA) DUMDEDRY HQ DAMLD GH IRUP D VHI XD
$17(6' ( (03(=$5

) DP IADUFHVH FRQ HABV LOAMKFARGHY  SUMBQER DMQFL Q D HABV QRIV GH VHIXUGDG DQAMY GH X\M) DUHOHTXISR VXP IQMIDGR / DV \RUHY VR®
SXHEHQVHUP RQIGEDV\ GHVP RQIBEDV SRUXQD SHYRQD FRP SHIMQWM | DP DU, DED FRQ HABV IQMKFARGHY

/ RV FXWRV GH IRWP DFly Q QR SXHGHQ VMIMIUD @V P DQXDBN GH IOMKFFIRGHY VIGR ~QIEDP HOM FRP SBP HOBUBY $XQTXH @ IRWP DRlyQ QR HV XQ
UHTXIMWR U DCHVSHRHILER HV XQR GH BV P p\RGRV P i V UHFRGQRAIGRY SDUD GHP RWMDUD FRP SHIMGFID

( VAM SURGXPR VRE GHEH XVDWH GH DFXHUER FRQ HOP DQXDOGH IOMKFARGHY

6 RE VH XU} DU Q BV FRP SRQHQMY RUILCDBN GH ( XUR 7RZ HY HVSHALLEDGRY HQ HVAM P DQXDO

6H UHFRP IHQED TXH HVIM P DQXDOGHOXVXDUR VH X\WIFH MQR FRQ XD HYDODFly Q GH UHVIRY DGHFXDED \ XQD GHFOWDFly Q GH P p\RGR UHOWYD DO
SR HAR

( VAM P DQXDOGH IQAMKFARGHY GHEHI- HWBUGLYSRQE®! HQ HOB DUGH XVR GH @ \RUIH P y YIOGH DFFHVR\ WDEDIR

( VAB\RUH P y YIOGH DFFHVR\ WDEDIR VRE VH X\M) DU GH DFXHER FRQ HVAM P DQXDOVQ QQIXQD P RALIFDAY Q

/ DVARWAV P y YIBN GH DFFHVR\ GH WDEDIR VR® VH XU} DU Q GH DFXHUER FRQ @V UHJ 0P HQBFLRQHY QDFIRQDBN

1HFHVMIU BV VIXIHQMY ( 3,6 SDUD D\ XGDUD HYMIU BMRQHY SHYRDBN FDVER GH VHIXUGEDG JXDQMY GH VHIXUGEDG ] DSDRY GH VHIXUGDG \
FKDBFR R FKDTXHW GH DB YIMEIQEDG

/ DV KHUDP IHQBV QHEHVDUDY SDUD HCP RQIEAM VHI XUR GH XQD RUH VRQ QLYHOEH EXUEXID

&RP R SDUW GH VX HYDODFY Q GH UHMIRV GRP RQM P XHYD R GHVP RQIM VX \RUH HQ FRQAFIRQHY FIP | WDV GHMIDYRUDEBN IQFGIGDV GXYIDV IOMADV
DIXDQHYH QHYH R FTP D TXH SXHED DIHABUD VXV VXSHUIELHY DQIEHME DQMY 7 DP ElpQ HYIW WDEDNBUHQ FRQAEIRGHY GH FDBUH WHP R\ YIHORY IXHUWAY

$VHI~UVH GH KDEHUVHBFFIRGDGR © VRUH GH DBMUD GH SOMIIRIP D FRUMAD HQ UHDFly Q FRQ @ DEMUD GH WDEDIR G-VHDGD JHQHD® HOQM P SDUD
HYLMIUHMMDUYH GHP DVDGR \ RRDV SU PUEDV IQVHI XUDV

, QVSHFFIRGH WRGRV B FRP SRGHQMV LOGLYIGXDBN DAY GH XVDUBRY SDUD DVHI XUDWH GH TXH @ FDQIEDG @ FRP SDWELEEDG FXDIXIHUGDKR\ \RGDV OV
SIH| DV IXQARQHQ FRUHADP HOM 1 R VH GHEHQ X\Z) DUFRP SRQHQMV GDX DERV R IQFRUMPRY

9 HULTXH TXH @ FDQIEDG GH FRP SRQHQMY VXP LQVADGRY FRUHVSRQED FRUMABP HQM D © QA GH HTXISDP IHQR GH @ DD GH @ \RUH TXH SOQHD
FROMKL 1 R FRP HQFH HOP RQBIM VLQR WIAHCH HOQ-P HUR FRUHAR GH FRP SRGHOMY 1 R XWMFH QQIXCD \WRUWH D © TXH G IDGMQ SIH] DV R TXH HWAY GDxDAD
R TXH QR KD\ DGR P RQIGD FRUHADP HOM

" HIP WM XD ] RD GHH FOMy Q \ FRERTXH -k DBV GH DGYHUIMGAID VLFRUAVSRQEH D VX G DUGH WDEDIR

6 H UHFRP IHQED TXH XQP tQP R GH GRV SHYRQDV FROMK\ DQ P RALTXHQ\ GHVP DOMBIQ XQD VRUWH SHUR GXUDQM @ HYDGDA Q GH UHVI RV SXHGH VHU
QHFHVDUD XD SHYRGD DAFRGDCSDUD UHD@ DU \BUHD GH P DGHUD VHI XUD

163(&&,11 &8, $'2 0$17(1,0,(172 <75$163257(

,QVSHFFIRGH UHI XOUWP HOM BV FRP SRGHQMY IQEYIGXDGN SDUD DVHIXUDWH GH TXH QR HANQ GDXDERV\ IXQAIRQHQ FRUHADP HOM / RV FRP SRQHOMY
EXDERV GHEHU QVHUDIMDGRY HMITXHEIGRV\ UAMDERY GHOOR ' HEHQVHUUHHP SO DARV\ HQYIDGRY SDUD UHSDUDFly Q R FKDMEUD

,QVSHFAIRGH \RGRV BV WERV GH @& P DUFRV HWIDELD) DERUMV \  DEUD| DGHUDV HQ EXVFD GH DERMGXUV FRWN \ DIXMURY HOHTXISR GDxDGR GHEH
DIMDUH HAITXHBYH\ UADIH GHOMVR 5 HYIVH \RGDY OV XQRQHY HQ EXVFD GH VRTDGXUDV DI UHBIEDV

,QVSHFFIRGH B JDQFKRY GH @V EDUDV YHULTXH TXH HOFGEN IXQAIRQH FRUHABP HOM\ TXH HQJ DQFKR QR HVWY GHRUP DER SRUHOXVR 9 HULITXH TXH
© DEWD] DEHWD (R HAY GREOED

,QVSHFAIRGH @ SOMBIRIP D HQ EXVFD GH G RV HQ @ SOMRWP D\ VXV IIMFIRGHV \ TXH VLHV IQABDGED @ WDP SI@ \VH DEWD\ VH FHWH CEUHP HOM
\ @ EMI WD AV VHIXWD 5 HYIVH @ HIRKPXUD GH DOP IQIR HQ EXVFD GH GDxRV\ VRGDGXUDV DU UKDV R TXH SXHEDQ GDx DYH GHELGR D @ VREWFDUD
9 HULTXH TXH @V I DQFKRY QR HNQ GMRWRGDGRY SRUHOWR \ TXH BV FISV GH EGTXHR FRQAD HOYHQR HAWQ FROHABGRV\ IXQAIRQHQ FRUMRDP HOM

,QVSHFAIRGH TXH B DFRSOGRUHV GHOHWIDELD) DERUHQ DSUABERY \ VH SXHEDQ DIBNBUCEUP HOM $VHI~UHVH GH TXH @ EDVH GH JRP D HWY ELHQ
FRBFDED\ TXH QR HY GHVIDVBIED &RP SIXHEH TXH BV SDVDGRUHV GH DYVIM GH & HBELT) DGRUAV \MBMFy SIFRV HWQ FRBFDGRV\ DVHIXUDGRY

,QVSHFFIRGH OV XHEDV YHULEDQGER TXH @ WHED JILH \ JILH GEUHP HQM TXH B IHQRV VH DRRHQ\  HYLMQ TXH @ UXHED JILH $VHI~UAVH GH TXH ©
WXHED QR \MQJ D SXQRY SOCRV\ WIQJ D XGD FDUI D VHI XUD GH WDEDNR DGHRXDGD \ HWY P DUFDED FRUHADP HOM

,QVSHFFIRGH TXH @V LRVFDV GH OV SDVBV DMVWIEGN CR \MQJ DQ WHEDUEDV\ TXH @ WHUFD VXED\ EDi GEUHP HQM SRUD LRVFD 5 HYWVH HODBRZP IHOR
GH @ WHUD SRUDEX\R R QY GX®B | DIBIQMV

6 H SXHGEH XVDUDFHW @IDCR R DHIRVROGEUEDQM SDUD GEH.DUDEMADP HORY FIRNHY XHEDV \WHUFDV DMVBEGN DFRSOGRUAV HBELD) DGRV
EMVDIUDV\ SHAMBY GH\WDP SIaDV

1 R DS@XH FDU DV H FHVIYDV D &V FRP SRHQMY GXUDQM HOD® DFHQDP HOR

$ ORDQVSRUBUBY FRP SRQHOMY QR XVH IXHJ DV GH IGIBGR H FHMYDV FXDQGR @ FDU D GH VHIXUGDG HVR SXHEH GHRWP DU\ GDx DUBY FRP SRQHQMV
WLQR VH KDFH FRQFXIGDGR

9 HULTXH TXH @V FRQGFIRGHY GHOVXHB VHDQ DEHFXDEDV SDUD P RQBU\ P RYHUD WRUWH \ TXH HOWXHE SXHED VRSRUBUGV FDUIDV [P SXHBV SRUD
VRUH IGFOIGR HOBHVR GHCHTXISR\ @ SHYRQD 1 R P RQM @ \RUIH HQ WUWHCR ICHWIE®! FRP R GHVIJ'» HY \BISDV GH DEDQEUY UHBICRY FRP SDRBCRY R
FXDIXIHURWR SHDI UR UHVDEBGR GXUDQM @ HYDODRY Q GH UHVIRV

$VHI~UHVH GH TXH HOQYHO, @ SHQEHQM GHO' UHD GRQEH VH YD D P RQIU P RYHUR GHVP RQIEUD \RUH HANQ GHQWR GH @ DB GH QLYHDF Q GH @V
SDV DMBE®N

&RP SIKHEH VLKD: REWKFARGHV TXH SXHEDQ 1P SHAUHCP RO HCP RYIP IHQR\ HOGHVP RQBIV GH @ \RUIH GH IRWP D VHIXUD

$VHI~UMH GH TXH © WRUH HY QYHDED / DV IXHGEDV JWUDWRUDV VIHP SUH GHEHQ SHUP DQHFHUEBTXHDGDV D P HQRV TXH P XHYD @ \RWH / DV SDIV
DMVBEGN VH X\M) DQ SDUD QYHDU® \RUH 1 XQFD & XvH SDUD J DQDUDEMUD DAFIRGDO/ D DUMUD DAFIRGDOVH REWHGH P HADQM HOXVR GH FRP SRGHQMY
FRP SDWEGN DAFIRQDBN 1 XQFD VH GHEHQ X\M) DURWRY HBP HORY FRP R HVFDBIDV HVEDBQHY R FDIBV SDUD J DQDUDGMUD DAFRQDO

9 HULTXH VLKD, SHDIWRY HQ @ SDUM VXSHURU FRP R @QHDV HPRWEDY 1 R P RQM XD \RUH FHUD GH P DTXIQDUD R AIUFXARY HPFERY VIQ DIVDP HOR
YIYRV R HQHJ 1} DGRV R FHUFD GH P DTXICDUD R SOQM TXH HY HQ IXQARQDP IHQR

7RGRV B FRP SRCHQMV GHEHQ SDVDWH KDFLD DWIED R KDFID DEDR FRQ @ P DQR FXDQER VHD SRVEG! FXDQER HWR CR VHD SRUEG! XVH XQ P DWMIDO
DGHRXDGR SDUD GIYDQBU FXHED SHVDED \ WXIIEIHQMY QXGRV QKGR GH HQI DGFKH R HQIDGFKH GH P DEHID QR XVH SRISDVRY P HA QERV

6 LHP SUH VH GHEH VXELUD @V RWHY GHVGH DGHOAR SDUD DFFHGHU, VDIXVDQGR @V HVFDBADY LM UDGDV R BV SHADKRV GHVI QDGR 1 XQFD VXED SRU
HCH, \WURUGH XQD VRUH

1 R DSR H OV HVFDBIDV FROAD XCD \RUIH QLVXED SRUHCH, WURU 6 XED @ HVFDBID GHVGH HAQMIRUVHI ~Q HOAMMP D GH DFFHVR VXP IQMIDGR\ X\MFH
© WP SIED SDUD DFFHGHU VDo
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1XQFD HVFDOH VREUH EDUUDY GLDJRQDOHV X KRULJRQWDOHV 1XQFD VDOWH KDFLD R GHYV
6ROR VH SHUPLWH WUDEDMDU HQ XQD SODWDIRUPD FRQ XQD SURWHFFLYQ ODWHUDO FRPS
'HVSXpV GHO PRQWDMH R DOWHUDFLYQ OD VLIJXLHQWH LQIRUPDFLYQ PtQLPD VH PRVWUDU

D (O QRPEUH \ GDWRV GH FRQWDFWR GHO UHVSRQVDEOH

E 6L OD WRUUH HVWi OLVWD SDUD VX DSOLFDFLYQ R QR

F /D FODVH GH FDUJD \ OD FDUJD XQLIRUPHPHQWH GLVWULEXLGD

G

GH
OHW

6L OD WRUUH PyYLO GH DFFHVR \ WUDEDMR HVWi GHVWLQDGD ~QLFDPHQWH SDUD XVR HQ QW

H /D IHFKD GH PRQWDMH

862 < &%$5*%6 6(*85%6

$QWHV GH XVDU YHULILTXH TXH WRGRV ORV FRPSRQHQWHY HQXPHUDGRY HQ OD OLVWD GHO !
ODV FRPSUREDFLRQHV VL OD WRUUH VH KD PRYLGR PRGLILFDGR GHMDGR GHVDWHQGLGD R FDP|

6H GHEH WHQHU FXLGDGR DO XVDU KHUUDPLHQWDY HOpFWULFDV R ODYDGR D SUHVLYQ R
YXHOFR GH OD WRUUH /D FDUJD ODWHUDO Pi[LPD SHUPLWLGD QR GHEH H[FHGHU ORYV NJ
$0 OHYDQWDU FRPSRQHQWHYV R PDWHULDOHYVY PDQWpPQJDVH GHQWUR GH OD EDVH GH OD W

FXD

RUL

HVFRPEUR R PDWHULDO TXH VH OHYDQWH QR H[FHGD OD FDUJD GH WUDEDMR VHJXUD GH XQP SC

FDUJDV GHEHQ GLVWULEXLUVH XQLIRUPHPHQWH HQ OD SODWDIRUPD GH WUDEDMR

/IDV WRUUHV PyYLOHVY GH DFFHVR \ WUDEDMR GLVHXxDGDV GH DFXHUGR FRQ (1 QR VRQ
FDtGDV

(O WUDEDMR VROR GHEH FRPSOHWDUVH GHVGH XQD SODWDIRUPD GH WUDEDMR HQ FXDOT

S X Q

LHLU

SHUVRQDV \ PDWHULDOHYV FDLJDQ GH OD WRUUH (O WUDEDMR QR GHEH UHDOL]DUVH GHVGH PRLQ

(O Q~PHUR Pi[LPR GH SHUVRQDV SHUPLWLGDVY HQ OD SODWDIRUPD GH WUDEDMR HQ FXDOT,
(VWR GHEH LQFOXLU FXDOTXLHU KHUUDPLHQWD \ PDWHULDO
1XQFD GHEH SDUDUVH HQ XQD SODWDIRUPD VLQ SURWHFFLYQ GHEH KDEHU EDUDQGDV HQ

XLH

V X

&RQVLGHUH PHGLGDYV SDUD HYLWDU HO DFFHVR QR DXWRUL]JDGR R OD PDQLSXODFLYyQ FXDRGR

(67$%,/,'$' < 029,0,(172
$VHI~UHVH GH TXH OD WRUUH HVWp VLHPSUH QLYHODGD \ TXH ODV SDWDV DMXVWDEOHV H

VWi

QHFHVDULDYV SDUD HYLWDU TXH OD WRUUH VH PXHYD R VH GHVSODFH $SOLTXH VLHPSUH WREGRV

LQFOLQDGDYV

$VHIJ~UHVH GH TXH OD WRUUH GHO DQGDPLR HVWp GHQWUR GH OD DOWXUD Pi[LPD GH OD §0OD

LQVWDODGRY SDUD DGDSWDUVH &RQVXOWH OD OLVWD GH HOHPHQWRYV
1R VH GHEH XVDU QL PRYHU XQD WRUUH GH DQGDPLR FRQ YLHQWRY GH PiV GH PSK P
GHO YLHQWR VXSHULRUHVY D HVWD FRQVLGHUDQ DPDUUDU OD WRUUH D XQD HVWUXFWXUD U
7THQJD FXLGDGR FRQ ORV SRVLEOHV IDFWRUHVY GH YLHQWR GRQGH H[LVWH OD SRVLELOLGI
ODV HVTXLQDYV GH ORV HGLILFLRYV

HWL
JLG

1XQFD FRORTXH OiPLQDV R UHYHVWLPLHQWRY HQ XQD WRUUH 'LFKRV HOHPHQWRYV SXHGHR DF

VREUH XQD WRUUH \ KDFHU TXH VH YXHOTXH

$0 PRYHU XQD WRUUH SODQLILTXH OD UXWD HOLPLQDQGR FXDOTXLHU REVWUXFFLYQ DVH
FRQ HO VXHOR EODQGR \ GHVLJXDO 3UHVWH DWHQFLYQ D ORV SHOLJURV SRU HQFLPD GH OD
6L KD\ DOJXQD GXGD VREUH OD UXWD GHVPRQWH \ PRQWH HQ XQD QXHYD XELFDFLyQ

/DV WRUUHV VROR VH GHEHQ PRYHU PDQXDOPHQWH HPSXMiQGRODVY GHVGH OD EDVH GH Ol
/D DOWXUD GH OD WRUUH GHEH UHGXFLUVH D P VL KD\ HVWDELOL]DGRUHV HQ VX OXJDU \
VH HOHYDQ DSUR[LPDGDPHQWH PP GHO VXHOR \ OXHJR ODV UXHGDV VH GHVEORTXHDQ DQW

&XDQGR VH YXHOYD D FRORFDU OD WRUUH YXHOYD D DSOLFDU ORV IUHQRV HQ ODV UXHG
/D WRUUH VH QLYHODUi XVDQGR ODV SDWDV DMXVWDEOHV SDUD OD DOLQHDFLYQ WDQWR KRU
KDFLHQGR FRQWDFWR ILUPH FRQ HO VXHOR

/IDV WRUUHV PYyYLOHVY GH DFFHVR \ WUDEDMR GH DFXHUGR FRQ (1 QXQFD GHEHQ VHU Q
PHFIQLFRYV

/IDV WRUUHV PYyYLOHVY GH DFFHVR \ WUDEDMR GH DFXHUGR FRQ (1 QR HVWIQ GLVHxDGD
HVYWUXFWXUDV FRPR XQD WRUUH GH HVFDOHUDYV

/IDV WRUUHV PyYLOHYVY GH DFFHVR \ WUDEDMR GH DFXHUGR FRQ (1 QR VH GHEHQ XWLOU

3XHGH HQFRQWUDU PiV LQIRUPDFLYQ VREUH LQVSHFFLYQ \ PDQWHQLPLHQWR HQ
3DUD PiV LQIRUPDFLYQ GH VHJXULGDG R LQVWUXFFLRQHVY GH GHVFDUJD YLVLW

JXU
FDE

HV
DV J
L]R
HYC
V S|

DU
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G HO W R UWUBGIRK'DW H U IGIHEHYH UHWLUDGRY¥RWHMHP SKXD Q®RT X L HBR Q WXOQDNV R UGHH
'LVPLQXODNRUDMH P HQFDVBHWHQHU FRPSXHVWD®%HRWLGRBHWDFLHQ@®REB O
FRORFOD®RRVWDELOLGDLES R UGXNMR WU H BHOGDXRMVHS XH WX VWS RXEDVWGER U

P HQFDR/G HQ RW H Q HEIROMR/F DEA/RM W H %DVRWGH 3 KDFMNQWRUDO 3HOGDXRV
VXEDRNVWDELOLXGQGRVPRK GHOXHOR LJXDOPHQWH
DV HJ~UH{HE DIVE U D ] D GHHVMVDRYO U HW'D G D V
HPSXWBQXDOPBEWGEH UFDHOLCEDVH (3,6 5(48(5,"26FDVFXD QW HA J XU LESFDVMED V

OXQFBWIHOPHGLRRHFiQLFRWXHO YID ]IDSDWRMWHJIXULERGOHMFXKDTXHKWDOWD
FRPSUREGULYHBRORTPRUUHFWODRH/QWMLVLELOLGDG
HVWDELOL]DGRUHYV +(55%$0,(17%6 1(&(6%$5,$BLYHO GH EXUEXMD

(67$%,/,=$'25(6RVHV W PIEG RUIPHM R UDEDYV W D E IGIHD GVRABY HG HE F® O RFDRPWULFSPHR W H
REWHQHU OD GLPHQVLYQ Pi[LPD GH OD EDVH

$/785% $/785% 7,32
3/$7$)250%  0%$;,0% (67$%,/,=$'25 _/* H

*
P - P 1.17812 3RVLFLYQ OLFRFWD 0D SDURMT XLQD
GH OD WRUUH
P — P (67$1'$5

P — P 7(/(6&23,&2

52'$3,( (O PRQWDMH GHO URGDSLp HVYWi FRPSXHVWR SRU GRV WDEODV ODWHUDO'
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/D WRUUH UHTXLHUH XQ PtQLPR GH SHUVRQDYVY SDUD VX PRQWDMH QR LQWHQWH PRQW
/IDV FRQVWUXFFLRQHY FRQ EDVHV GH \ SHOGDXxRV WLHQHQ SODWDIRUPDYV UHSRVLFLF
/IDV FRQVWUXFFLRQHY FRQ FRQILIJXUDFLRQHY GH EDVH GH [ SHOGDxRV WLHQHQ OD SOC
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,QVHUWH ODV UXHGDV JLUDWRQVYBVWIK) OPD/WDV DXEKGEWDEC
SDWDV DMXVWDEOHYV JLUDWRULD HQ HO PDUFR EDVH
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%ORTXHH ORV IUHQRV \ GHMH&RQ R TKKRE\DFWDIK\R U L ] R QMIIHAH V
GH * GHVGH SDUWH LQIHULRVYp®MEGEDWXWHERBQFLEBBEDULPHU
SDUD QLYHODU SHOGDxR

/ D VED U UKOR/U L ] R QWHD @ FHIYR B QG H
HO LQWHULRU GH OD WRUUH PL
/D HV F D OGHIDA HH V WIDQH G D G R
GHUHFKR

&RORTXBONDD IR BRI @QH O $xDGD ORV VLIXLHQWHYV EDVWL
SHOGDYXRGHKXD &RQVXOO\DH
FRQVWUEBHFE DPYID UHIR QR BHDU
DOWXHAID GBFOBODWDIRMADH
V OXWURUR @D DS/D WIDMW X V WXDMEIDHGY R
XQ QLYHO GH EXUEXMD FRPR JXtD

(O DQGDPLR GHEH VHU YHUWLFDO HQ DPERV SODQRV GHQWU
181&$68%% $ 81% 3/$7$)250% 6,1 3527(&&,11



'"HVSXp@HDJUHIJEDVWLGRUHY $xDGD GRVY GLDJRQDOHYV PiV

UHFXH UG D Q F KOIRUF O L SG/H FRQWLQXDQGR FRQ HO SDWUyYQ G
VHIXULGDG VLHPSUH HQ HO WHUFHU SHOGDXxR GHVGH F
TXH ODV EDUUDV KRUL]JRQWDOHV

&RORTXH EDUUDV KRULJRQWREREBBRTXHWDELOL]O®BRWHW
GLUHFWDPHQWH VREUH OD SOTRVD BOWPDH §IHEMRIAD DHUOIRR U
VX SURWHFFLYQ *DQFKRV KDMPLU RRUHLJRQMD ORSRVLEOH
PRQWDQWHYV VREUH HO EDVWLGRU

'HVGH OD SODWDIRUPD WHPSRKHW@UIO DW D VRHPBR DY
FRORTXH XQD EDUUD GLDJRQE® WHODN XK WHIYRKPWDOHYV S5HXELTX
SHOGDxR KDFLD DEDMR \ FRORBRTOHIRXIDOHY GHO WHUFHU DO SU
SODWDIRUPD FRQ WUDPSLOOD VREUH HO
JDQFKR 'HVSOD]D OD SODWDIRUPD KDFLD XQ
ODGR \ DOHMH OD EDUUD GLDJRQDO GH OD
WUDPSLOOD



'HVGH OD SRVLFLYQ VHQWDGD XWOWLIPQGRRONDQGR OD WRL
PPWRGR GH OD WUDPSLOOD 7E DRRNLRSTRUHH VEDBWYDY GLDJRQD
KRUL]JRQWDOHYV ORV JDQFKRV XKPRQBHR MIRGIF-HWP BRN FRPSRQHQW
KDFLD DIXHUD GHO EDVWLGRU FRORFDGDV FDGD P FRPSOHWDYV

ODV EDUUDV KDQ GH HVWDU FRO
RSXHVWD FRPR VH PXHVWUD HQ |

3buD VX SODWDIRUPD GH WUDEMHWK HFRQB TSRVLFLYQ VHQWDG
XQD FRQ WUDPSLOOD HQ HO VHPYR/ BER GD x RR&®EHRV X H EDUUDYV K

Ob SDUWH VXSHULRU GH OD WRORHWM SHOGDxRV FRUUHVSRQGLHQ'
YHUWLFDOHVY GHO EDVWLGRU FR

DIXHUD

&RORTXH HO URGDSLp HQ OD SRVLFLYQ FRUUHFWD



' HVGH XQD SRVIFly Q VHQIBED ' HVGH XQD SRVIFly Q VHQIIGD
VREUH @ SOWIRP D UMUH OV GHVAHQGEH GH O RUH D @ VI XIHQM
EDUDV KRU} RQBGN TXH IRWP DQ SOWIRWP DR VXHR $VHI~UDW GH
© EDIDQAM TXH @ SOWIRWP D WHQH FRBFDED @

EDUDQAM FXDQER HWY GH SIH VREUH
FXDIXIHUSOWARWP D

'LVWULEXLGRU H[FOXVLYR HQ (VSD%OTXLOHU GH WRUUHV GH DQ
GH DOXPLQLR
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