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/ID2SHUDFORQWHJLIRVPXFKR GH6DQWRWYRXHYLYHQWHIB

PEVIXKKQRE UWD«FQLFRI VWY FIRF«DQROPRQWDBRL FDUUHWHUD

XQ DFWBH FRPSURPLARQODYV VROURBEXH@ODFFHGRBDWRDSLH

SHUVRQIDOWNHUULWRUOEWRRIJUHVEBR XHKDPDQWH @QLGMRRPXQLGDG

VRVWHQLEOH FRQ UHFXUVRVYPLWDGRVWHQ
DLVODPLHQWR

(QFRODERUBPRMQRELHU®®R &RQODD\XGDGH ODFRRSHUDFLpQ
&DEBRHUGHOBEPDWXQLFLGBOLQWHUQDFLRPBO-'2 8QLuQ
3RUWMRYRGHVGH XDBH3RQWD(XURSHDH®EMH WWYHY HHWWD
3UHWDBIHVWEHVDUURGBQB® VLWXDFLXB®BRPXQLGDESRQJID
'"LUHFWRWIUDHVW UXHBWXM D VG HD J X BRW D E@HH U OIDP S\LXOQ D
(QHUJCIHODSHTXHX®MRFDOGGD G LGEVGLIPEX QB RPXQLGRIB
ORQWH LMNMLWXD®BVEH DVODVLPEROL]D OD HVSHUDQ]D \ OD




SULYDGDUDIDUDQW MPUYLFLRV
HVHQFLDWRAAW HQREBREODFLUQ

$FWXDOPHQWRBE LW DRI Y HQOS UR\HKWAWRHV D U BIRNM O EDNV H V
FR@ODDOWBDJXMDDLQWHUPLWHQBPSOLDBIHSDUTXRWRYROWDLF
HO«FWUH®DVODPLUMBWREISFR KDVWDN:S OB RQ VW U XGHXIQID)
SHVBWODYLILFXOWBDRPMYQLGDGHVDODERGFIDSDFLGHEG Pu
KDFUHDG@LFLD@RNDFRFROD GLDULRMHQRYDBH@DVYHGHYV
IEEULF®H KLHORHVWLRQ®REWD HO«FWUIGHDV XD 1L QD OW HID
PXMHUHRMD SR\DORSYHVFDGRUHWYPSODQWDGEHWQQ D SO D Q V&
JHQHUD DFWLYLGDG HFRQuUPMWFWDWDPLHQWR GH DJXDV UHVL

SBHURRWHWRRQLPSRUWDE®WHYVWDWFW XD F L FDYHIV X U D X£Q
VXPLQLWBWDRXBIVHVFDVERQ VXPLQLWWWRGBDIHIXD HQHUJ D
HIFH\GRHIO % POUWFHQWMBMMRYROWBHMRUDUBR VDOXGY%“EOLRKD
GH N:S\DQRFXEOHBHPDQWGIR IRPHQWDUE@® HPSOHRORFDO
HILVWBWHG GH DOFDQWDUQDOBRRY LU WRHIGHRL HRX P RGHOR
WUDWDPGHRWOWHVLGXBRBY GH VRVWHQLE LFRIFGGE WDULD
HOOBDLQWHUYHR¥XWQHQWH DXWRVXILFLHQFLD
QHFHVDULD

'"HWUBSHFDGIDVBHORSHUDFLMQ
ORQWH 7ULJR KD\ SHUVRQDYV
FRPSURPHWLGDHQLHWRNQLFRV
PHFEQLFRWDULQHURSLORWRYV
YROXQWFRIOM\E R U CDGRAFDTXHYV

FRPSDUWHQ XQD PLVPD YLVLuQ

(O SUR\HFWKR PRYLOL]DBR
SURIHVLRQBGHW UH ® WHIVV
HQHUJDXDORJ VWERRSHUDFLPQ
LQWHUQDFIDRWDOEBR®HDUD
(OBODQUHFWRWIUDH VW UXHF W OWRPXQLSDGDUDQWKXHDGD
$IXD (QHUIGBORQWHR LHRXQD SDVRHUHDOERBUHYVSHIRRHO
LQLFLDWHYERRSHUDFY%BOLFRRHGLR DPELHQWH \ SRU VX JHQ




'HQRPLQDRBWUDFQRQWHLJIR
DORSHUDWAEK R/UDQV SR WWHR

PHGLDWBLFuS®HORMTXLSRV

/ID WRSRIJUBGHOR QWHULJIRDFH
LPSRVLHOMHFFHGRHFDPLRQRV
JU“%DYRUHOOBRRYDWHULPOWHYV
SHVDGEMWHUFXY G UHOWFWULFRV
JUXSHRO HF W U u GHHY® O D G\RRIMR
SXHGKOWQHIBRWLUHRQFUHWDPHQW
HQ KHOLFuUSWHUR

(OPRGHQ@B HBOKHO L F p SS\DHIDR

H V WHHU D E B WHRO- ® DHURQDYH
PEV SROLY D MHQWXID O PHQ WOl

P HUF D\GRV S H F L D O¥\M IQOS]ID (G D
HVWH WLSR GH WUDEDMRV YHU

KDVWD VX SRVLFLpQ GHILQLWLYD

(HTXLSRWUDEDMBEBBESHUDWLYR
GHO KHOLFpSWHUR HVWDUE£ IRUPDGR SRU

PHFEQLFRMUWLILFDGRUHYV

FDSDFLWHSORWHDOLHDU

PROQWDMH GHO KHOLFpPSWHUR

SLORWRSUXHEDBWDWUD

DVHIXUDXWHHOKHOLFuSWHUR
HVWE OLVWR SDUD HO RSHUDWLYR

SLORWRBHF L CHIEDYW DD V

YHUWLFDOHYVY GH SUHFLVLMQ

RSHUD G RIWH\D U J DE&HR V

HQJDQFKGHVHQJDQ@AXDU
FDUJDV



&DSDFLSSDUESHUDBRQGLFLRQHYV
GHFDORWYLHQW®RHBDUJIRQDYV
FRVWHUDV FRPR &DER 9HUGH

([FHOHRWHMDE LD GID® LREUDV
GHSUHFLWIRQHUDFL&RE BYJID
YHUWLFDO

&SDELGBIDQRUELEPTKBAIDFLOQW D
YLVLEL G OGAIIDRWHHOHYDRLUQ
SRVLFLRQDPLHQWR GH PDWHULDOHYV

$PSOLDPHQWILD L HDEBWRR GIRO
PXQGRQRSHUDFLREPHRWQ W D 3D
UHVFDWWUDQV SRWRDIVHULDOH YV

SHVDGRV HQ OXJDUHV GH GLI'FLO DFEFHVR

/IDV FDUJDV SUHYLVWDV SRU WUDQVSRUWDU TXH VH UHDOL]

1 ( /$ 3/$1 7$ DLTJMPDUG.;MFE\DWPHGFDV NIGHSHVWRGLPHQVLR

)272 92/7$—&$ SDOKBWELDLWHGBHOVNIGHHVWRGLPHQVLRIQF

™ ™ P

FXDGHB®«FWUW BIO NJIGHSHVRGLPHQV/I
6H GHEHEQ UDIDU XQ JPXPemaRImaRRe ©

Lyveey LR\M:IRQ—'\/ FRQ LQYHUVRUHYV GH NJ WUDQVSRUWDG
XQS”““\W_' NJ JUXSR HOHFWUPJHQR GH NJ GH St

FDMD GH NJ GH SHVR \ GLPHQVLRQH" ' ( /$ 3/$1 7$ ' (
FDMD GH NJ GH SHVR \ GLPHQVLRQH® ® 60 26_6—1 9(56$

FDMD GH NJ GH SHVR \ GLPHQVLRQHV

FDMD GH NJ GH SHVR \ GLPHQVLRQH" 6H G_El_LEQ U‘IIQIJJXQW

FDMD GH NJ GH SHVR \ GLPHQVLRQH" GH LR\M:LRQ_N FRQXQSH\/F
/D HVYWUXFWXUD GH KLHUUR TXH VRSRUYV VRROGH NJ




/D DXWRULBHWR Q £ FD

FDERYH U GIHEX®DD UH
SDUDOHYDBDRRKHVGEHXDGH YLVWERHQB OCRSHUDFLI@ XH

3RQWSWHWMBPRWRUJDQL]RGR WUDEGMFROW FRP R VVOHRY KK D Q
RSHUDBLQVDR QUHFHGHIWEY UHDOL]DGR QXQFD HQ HO SDV
SDV (O RSHUDWLYR FRQVLVWH HQ

. 6HYRODREQIRUBHOD

SOTXLOHWNMRKHOLFuSW QRUPDWHXDRSHIXH
PRGHOR TXHVHUE HVWEHIXODSRUODFRPXQLGDG

GHVPRQWDGRRORFDB® XQ HXURSBDNWNUDYGMODQRUPDWLYD

FRQWHQHGRU SLHWDUINHU HVWDEOHEHGDE HO2&HVXQD

WUDVO DORVBBE¥RRLFHGRH DXWRUL]JCRALEQBHPLW LS®UO D

OD HPSUHVD +HOLVZLVV —-E«DXADPRULGDG DHURQEXWLFD GH

8QD'HH@&DE®RHUGIR

PHFEQLFRV PRQWD OD FROD

\ ODYDOBWIOHOLFUSWI@SRORWR QLF LD OWHS®OW I WHD DFVD U J D V

SURED ®R/HW JX UDXHOMDMHURQDYMHIHDOL]|BHD@MEDUKRXHUDQ

HV WOEL VS\DDUYR O B QO DN[LIJHQWHW U D QV S R K DADIFIOM M L BRYV G H

FRQGLFLRQHV GH FDUJD HOPDU/D GLILFXSWWWDEBQFRQWUDU

GLVSRQLEIHEDGPRMWRVLELOLGD

(OG DGH®SHUDWHYR GHTXHKD\IPDOPDUH G5 G HODV
KHOLFuUSWHMBRJIJHHO FDUJDKD KHFKRUHSODQ WD U

PDWHWDWUWD QVSRMWRMEDUFR RSHUDWLYR
FRGEODWDIRWARYUDYV O KGLNWD

ORQWH 7ULJR HQ FDUJD H[WHUQD
IRPEVSUREDEWMKH SGXQWRVGH

HOFXDWHUHDOL]DDHFQUJNWD
8QD YH] ILQDOL] GHVGMQ PLUDGRWWXDDB R

WDUHBW WUDVO D® NLOUPHGMHIRGWI LIBXQRRLO
PHFELQLERVPRQWDUEXDPHIWH HWUREH DOWXU®BHQRPLQDGR
KHOLFuSWRARORFDEHQWEIRO o ypGRXUR GH &DPSR 5HGRQGR
FRQW H QH\GHRWEQ VY L D3GR X H YOR

%DUFHORQD SRU Y D PDU WLPD

$ NP K DXQILVW DGH INDP
(ORSHUDWLWHYTRKLHUH sSpDUDURWD F LARBQGYWR W D AMp B
G D8HYLDWMBU WIGH PLOXWERHQHFHVLWDIPQQXWRYV
LGD \ G DV GH YXHOWD GH YXHOR HV GHFLU KRUDV \




&ERAHBODQUHFWRUWQ IUDHVW UXHSW XD R HUJIGBIO RQWH LIROD
RSHUD LR VA FIDIV RFLDP GODEHSRQWDHWBD ILVRKDR FD FGHQ
SRQHIHFXUVRMGLRWHFQRO |DYBPRVYDGRAHU Y LlGFHHBH V D U U R R
VRVWHQLELOLGDG FRQ UHVSRQVDELOLGDG FRPSDUWLGD
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$2SHUD @QRR WHI LXRPXLWD LV $QWYRQWRRFHDERPRQWDQKD
GRT XK PDRE WD« FQHTRJI VW&FD 6HPHVWURDBBPHVWR SRV V YR
XP DWRBHFRPSURPLVRRDV PDURXD S« RTXHWHRPDQWLOGR
SHVVRBWHUULWRIEERJUHVVRRPXQLGPRAUHFXUVRRLWEGRV
VXVWHQWEYHO HP LVRODPHQWR

&RP R DSRLRGD FRRSHUDO®¥R
(P FRODERUPRMR*RYHUGM LQWHUQDFLRQBO-'2 8QL¥R
&DEBHUGHD & PDWIXQLFLSERO (XURSHLIMRREMHWUWR H UWHW WD
3RUWRYRD fJXD@H3RQVBDHWDVLWXDHEMRID QW HNVFRPXQLGDGH
HVWESGHVHQY RGOMWIRJRWEH WHQRBPHVBRIXBRWEYHQHUJILD
~QIUDHVW BGHNWIXNIBYQHUJED OLPS$XPDYLGIDLELJIJQDQXPD
SHTXHQ@RFDOLGIBERDWHILIJR FRPXQLGIXGHLP ER GIV$H UHQ © D
VLW XDRRHVVWHLOK®H6DQWRUHVLOL-QFLD




SULYDG®DUD JDUDQWLHUYLORYV

HVVHQRL\DXWWH QW SWRSIX\O D ©¥R
$WXDOPHQWBELWDQWHRP 2 SURMEM\RHQYRGBGPMW VHYVHYV
HVFDVGVHPXDQWHUPLMOGQFUDPBSOLD®RRD UTXRIWR Y R @MDL FR
HLVRODPHERRIEIBSBSR YV IGDV N:S FRQVWUX@GMRXPD
GLILFXOGDGBY FRPXQLGDG®HHVVDOLQERFERBDFL GMGH
GHVHQYRDQHKLDWR¥D¥RPR Pu SRUGLDUHQRYDEG®BRUHGHYV
XPD IEEULFH JHORHULGIRU HO«WHGEGHEDXMLPSOHPHQWIB ©¥R
PXOKHUKWDSRIRWSHVFDGRIUHWPDHVWDG@¥H® UDW D PGIHE WXD V
JHUD DWLYLGDGH HFRQuUPLFDJHVLGXDLV

1R HQWDQWR GHVDILRW¥R (VWDWO© -HVLU¥RDVVHJXUCRU
VLIQLILFBWEDPRWHFLPHQOXWR |IRUQHFLHAONEEH OXBHQHUJLD

« OLPLWHDERPH[FHVEBRIOZRU PHOKRDWLY:G H: E Ol IFROP VP LRU
FHQWRBRMNMRYRGWMDL¥® MQ¥R HPSUHDRFWMUDQVIRURBRQW®WR
FREWBURFXUD¥RI[LVWHGHH 7ULIRXPPRGHGRVXVWHQWDELOLG
VDQHDPHHPRUDWDRHDIX®Y FRPXQLWEULD H DXWRVVXILFL-
UHVLGXIRWVVR LQWHUYHQO©¥R

XUJHQWH H QHFHVVEULD

SRWUBSHFDGDDVIBD2SHUDO¥R
ORQWH 7ULJR HVW¥RSHVVRDYV
FRPSURPHWIL@GMHWQ KHWYURYLFRYV
PHFeQLFRPDULQKHLURMORWRYV
YROXQWHRRED E R U DOFRRFUDHXWA

SDUWLOKDP XPD YLV¥R FRPXP

2 SURMRWRLOLSRRILVVLERQDLYV
GLIHUHGWH®DY HQHUJEDXD
ORJ VWERRSHUROQWRHUQDFLRQD
TXH WUDEDOKRP H SDUDD
2 30DQIRUHWERH QIUDH VW GXW XFFOPYX Q L G DIDHU D Q W LTXGIRF D G D
fIXH(QHUJGEWRQWH LXRXPD SDVVWRHM®DGRRPUHVSHSW®RR
LQLFLDWHYPRRSHUDGYREOLFRPHLR DPELHQWH H SHODV SHVYV




'HQRPLQDPBWUD@RQWHJLJIR
DRGLVSRVIGHWRD QV SRIWHR
DWUDY«®8H KHOLFuUSW HWRR/

$ WRSRIJUBDHDRQWRULJRD]
LPSRVVR BOHVGRIFDPL:HVWX
JUXDVRULVVRYVPDWHU IPMLULW
SHVDGREDWHUXDVG UHRO/« WULFRV
JUXSROHWURB&GRINRDOLQL]DGRU
Vu SRGHPFKHJDWRU DU H
FRQFUHWDPHQWH HP KHOLFuSW

2 PRGHARHDBOKHOLFpSWKHHU R
SRGHD]HMV WU D E D«ORKRR G HO R

+ « DDHURQBPH®SROLYDOHQW
TXH [LVBAMXD O POIRP\M H F DIGIR
TXHWHWLOLSHFLDOSB GHVM H
WLSR GH WUDEDOKRY YHUWLFD

HTXLSDPHQWRY DW« ¢ VXD SRVLO¥R ILQDO

$ HTXLSDRY RO QARG HUD GY¥R

KHOLFpPSWHUR VHUE£ FRPSRVWD SRU

PHFeQLFRMUWLILFDGRUHYV

UHVSRQVEYHHOBRQWDJIHP
GR KHOLFpPSWHUR

SLORKBWRHVWBEWDUDQWLU
TXHD DHURQBIWAVEUR QWD
SDUD D RSHUDO®¥R

SLORWRBHFLMHPIRDWDD V
YHUWLFDLY GH SUHFLV¥R

RSHUDGRUMRW VH
HQFDUUHIJGHSRHQGHU
VROWDU DV FDUJDV




&DSDFLGDGESHUDRFRQGLO©:-HV
GHFDORYHQWKRKHBOUIRQDYV
FRVWHLUDV FRPR &DER 9HUGH

([FHOHIQWMD EL SDEMIGR EUD V
GHSUHFLMPRSHUDCGCGGHNDUJD
YHUWLFDO

&DELGDQRUCPTKBIDFLOQW D
YLVLEL GXWDWWHOHYDFH@
SRVLFLRQDPHQW GH PDWHULDOV

OXLWRVLOLHBWR ®RR XQ GRP
RSHUDOGHY R QWD QUKKHYV J DHV H
WUDQVSR PWWHUSEBY DGRV
ORFDLV GH GLI FLO DFHVVR

$vV FDUJDV SUHYLVWDV SDUD WUDQVSRUWDU XWLOL]J]DQGR R

6H¥R QHFHWEUDV
WIRWS HV FRP XP SHWR
VWRVGOGH NJ




$ DXWRULGBIGRQEXWLFD

FDER YHUGGB@EGDU
SDUPOHYDRDERBHYV ®H JXDGEH DSURYDQRSHUDOMEXWUDEDOKRYV

SRQWDBUHWMRUJIDQL]EPRWFD GHFDUJBRPRHVW@XQFIRUDP
RSHUD @R FMHPSUHFHGHQRVHWHDOL]DGRYVY QR SD V
SDV 2 RSHUDWLYR FRQVLVWH HP

9RDU VHHERQIRUPB
$OXIXGHKP KHOLFuUSWHUR QRUPDWLYDHXURSHLD
PRGHOR TXHVHUE UHIJXOBGODPBPRPXQLGBIGHRSHLD
GHVPROWBRBBRFOGCGMRRQWHQWRWUDERYRUPDVWWIWNMDEHGHFLGD
GH S«\SDWHWUDQVSRWDMDGRS$ 2 &
—-OKBHG6¥RIO9OLFHQWBIHPSUHVD
+HOLVZLVV —-E«ULFD

8PDYHIHP &DERHUGH

GRIPHFeQLPRQYWDD¥R

FDXGDDVSEVMGRKHOLFpuSWHU R

SLORGWRSURY DWW V H J X UIDXWHD - QLFLDOPRIPWEAVLGHURBIBRY

DHURQBYMEURQWDUDRDQDY FDUJDR/VVHIMLWDSDUWIHXP

FRQGLO-HV H[LIJHQWHYV GH FDQUOVYHRVUDQV SR DW®EDWH) LJR

GHVGR PDU $ GLILFXOGIIFGH

1R GLDGRRSHUDWR YRHQFRQ®WU\DIR QL EIG®R D DIGHV
KHOLFUSWHBROKRUE SRVVLELGHSDXGEN W BEGRRD Q R

PDWHDMWUD QVSRMWXIRIQDYLR GLD GDV FDUJDV IH] UHSHQVDU
FRPSODWDIRWPWD QVSRUWE«OR £

ORQWH 7ULJR HP FDUJD H[WHUQD
2 PDLBURYELEXYHAOHR SRQWR YV GH

RQGWHUHD O L ]DVRLRJ J B M NKIP
PD YH]ILQDOLJ|EG/DV PLUDGRWXIMRXDGRXLOWPHGH RV

WDUHEHRWUDQVSRYWH ORQWHKLHDFHUBBPLBHW URY
PHFoQLBRIWPRQWOR¥BPHRWH oW | WREBPDGRLUDGRXGR
KHOLFUSWRORFE£ ORH¥RVBR  gppSR 5HGRQGR

FRQWHBWREEQY LGB R YRD UD
%DUFHORQD SRU YLD PDU WLPD

$ NP KHGLVWoGHLDP
2 RSHUDWHYRHWGLDY URWD G BIGIDRWDEFR PLQXWRYV
GHYLDJHBDU WBGRDGD 1HFHVVLWDPRM X WY R RR X
H GLDV GH YLDJHP PDU WLRBMD! YRRWDV H PLQXWRYV




&RPR3ODQRUHWERHI QIUDH VW IGXNIXXWIDD WQHUJEBRQWMH LIRD
RSHUDORR VWY VRFLDGXDVHBRQWODHWIBDILDNRYRFDO¥R
GHFRORFEBDBEXUNRWLRWIDR O pJ LIFRVQODSTRM GHVHQYROYHPHQW
VXVWHQWDELOLGDGH FRP UHVSRQVDELOLGDGH SDUWLOKDG
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/| 2SHUDGER@WMHJ L IR P R Ok V FDUUHWRPRY KERWFFHGHW
TXHKQREUW2FQLBERJ VWWVWEF® PDWRDSHXRVDXHKDPDQWL@IXW
DFWOHFRPSURPPREOHYHUVRQHWVRPXQLWEEMN HFXUURNLWBW V
HO WHUULWRUL L HO SURJU « ¥ \NCRODAWPH@QWE O H

(QFROYODERRIBIPRYH GG DER $PE O DMXGHB OD FRRSHUDFL
9HUGKW B CPDWXQLFLEEBBRUWRLQWHUQDFLRQDBA-'2 8QLp
1IRYRGHWG fJXDBH3RQWSMHWD (XURSHD O REMH&EWUXYHUWLU
V HVGHVHQYROXSOQWHWRU DTXHVWDWXDFLXHODFRPXQLWDW
~QIUDHVWUXBWMBINUIJGBDD GLVSRBVRLIXPW D E@H U DLHDAD
SHW DR BD GHMOQWH L NRLWXDGRQDILGP«VGLIIDXQIFRPXQLWDW
DO RIB\H LOMBD QWRWWRKH LX TXH VLPEROL®HNVSHUDQOD
HQWWHRFHMODPXQWDQSBIQVH UHVLOL2QFLD




SHUJDUDQWHWYHHVVHQFUDOV

VRVWHQLEBRKEO DRSBW R WHN
$FWXDOPHQWDELWDRRQWYLXHG@HVHQYRIOQEWHYVHY DPSOLDFLu
DPEOPDQF® DLIRDQWHUPLW2GHBODURWRYRIQWYWLF N:S OD
HO2F WLOL BB O ODHFPRHIQWI D JUDWRQVW U XF KIQIB HV VD O DGRE D
OH@LILFXCONPRPAXQLWDA HDWFDSDFGWDWUGLDUWINWHQRYDFLp
LQLFLDOWRFNIA®WPO D¢EULGFWHO GHOHMU[HNOAFWULTGXBAD L
JHVWLRIGMQHKHK RQWDXSRUWLQDOPBRWSODQVEDXQRODQWD
DOVSHVFDGRUVHQHUDFWLYLVEDIWWUDFWDPHQW G DLJ%HV UH
HFRQ PLFD

$TXHWWHVDFWXDFLRQVHIXUDUDQ
SHUHOVWHSWHWMWMOLPSRUWDHOVW XEPLQLVWUBPWOQ®W® B L JXD
VXEPLQLVWG DALV FLNP E HQHUJRDOORUODLWD@ RWEOLFD
HIFKGHOXROWBHQWEBIWARYRGWDLIRPHQWIODURRXSOREPRQYHUWLQ

N:SMRRFREUBIFHPDQBPR ORQWHULJRMHQ XQ PRGHGEH

HILVWHRU[DGH FODYHJXH@DPVRVWHQLELOERMDIQLWC¢ULID
WUDFWOIBPERQWAHVLGRBODVY[” DXWRVXILFL2QFLD
OD LOQWHUYHQFLp «V XUJHQW L QHFHVV¢ULD

'DUUHGHFDGDDVHEHO 2SHUDFLy
ORQWH7ULJRKL KD SHUVRQHYV
FRPSURPHVH®JLQ\HUWaFQLFV
PHF¢QLENULQIU®RVRWO XQWDULV
FROyYODE RUDFAIRRN/RPSDUWHL[HQ
XQD PDWHL[D YLVLu

(OSURM KR RELOLSWRWVVLRQDO

GHGLIHUHQUMAHWQHUJLIDLJXD
ORJ VWERRSHUDRDBWHUQDFLRQD
TXHWUHE DIDREBLEOHWFRPXQLWDW
SHUDUD QW D GEDWM D FRLP E

(O 30DLUHWRBH —QIUDHVWUXFWHMBHMWH SHO PHGL L SHU OD

G $LIXDHUJAHRQWHMLXRXQD

LQLFLDWLYD GH FRRSHUDFLu S%EOLFR SULYDGD




/D WRSRJUGHDRQWRULJRD
LPSRVVDEDHEWDPLRRM X HV
3HWL[HORDWHUROWSHVDQWV
EDWHULFX{D GUHYO2FWULBXS
HOHFWURJEBVVDODGRBB «V
SRGHIUULSEBOLUKRQFUHWDPHQ
HQ KHOLF SWHU

(OPRGH@GHG X HOLFT K YBIRWH U
DTXHVIMDQO/HPRGHO <V
®HURQ®XV SROLY DTOXHKWK D
'"HORPLQHEBHUDPROWHILJR DFWXDOPE RWFDWIXH XWLOLW]D

O RSHUTHW U Q VISIRUWAWW M D Q © Dl ve H F L D OSFHHIBID T X HWWS & M

KHOLF SWEHT XLSDPw@mHyp WUHEDOOV YHUWLFDOV
SRVLFLU GHILQLWLYD

/| HTXTEHVUHEDS®KW® WRIES HWEHWV L X
O KHOLF"SWHU HVWDUC¢ IRUPDW SHU

PHF¢CQLF¥HUWLILFDGRUV
FDSDFLVWOUIWWH® XQWDWJIH
GH O KHOLF"SWHU

SLORWWURYSNDVVHJIXUDU
TXHO KHOLF S WEQUHWHUY
O RSHUDWLX

SLORWS HF L BIGLOVUNIDH J X H V
YHUWLFDOV GH SUHFLVLy

RSHUDGRAHAVFXLGDUDQ

G HQJDQUBHVHQJDQIDW
FCUUHJIXHV




&DSDFBEWBSHUDBRQGLFERQYV
FDORWU YHQW.GHD®HU]RQHYV
FRVWDQHUHYV FRP &DER 9HUGH

([FHOYPDYWOWWES B BRPWQMR E®H V
SUHFLMRIRSHUDFIGRHFC UUHJD
YHUWLFDO

&DELGDQRUCPTKBIDFLOQW D
YLVLEL GXWDWWHOHYDFHP
SRVLFLRQDPHQW GH PDWHULDOV

OROWWLOLMWJDMXH®PpQ HQ
RSHUDF LGRHOP’X QW D QUIBI VFD W
WUDQV SRIBWW H U ISBI& D QRAQV
OORFV G DFF«V GLIFLO

/IHWFW CUUHIXHNVYLSWWWYD QV SRUWWUWHD O L WKW UO QW KEHIDW. /' 1BQV H U
OHV VHI¥%HQWYV

6 KDXUDQ GH | HUXQ VRVBOGH

LRBARQV GXQ SHV RO
GH NJ




| DXWRULWDHNJ RQ¢XWLFD

FDERYHUGDGBGOBRQDU
SHSRUW DWKRJ B5HH & H J X DGMH HLVWILGHODKSHUWBXHWUHEDOOV

SRQWBUHWIKOHP RUJDQLWIDMW GHCUUHRRPDTXHQW KDBWDL
RSHUDDPIWB Q8HHFHGBH®WY DO SD V
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