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1R�WHQLP�SDV�OD�SUHWHQVLy�G
RUJDQLW]DU�FDS�JUDQ�FRQYHQFLy��VLQy�PpV�DYLDW�XQD�PHQD�GH�WUREDGD�HQ
IDPtOLD�TXH�DJUXSL� OD�JHQW�GHO� FOXE�9LQH� L�$FRWD
W��YLODIUDQTXt��HOV�PHPEUHV�GH� OD� OOLVWD�GH�FRUUHX
FDWDODQBZDUJDPHV�#�\DKRRJURXSV�FRP��L�HQ�JHQHUDO� OD�JHQW�TXH�KD�FRO ODERUDW�DPE�7KH�&DWDODQ
:DUJDPHV�5HVRXUFH�R�TXH�G
XQD�IRUPD�R�DOWUD�V
KL�VHQW�YLQFXODGD��(O�QRVWUH�REMHFWLX�pV�EHQ�FODU�L
VHQ]LOO��ILQV�L�WRW�WzSLF��HVWUqQ\HU�OODoRV�HQWUH�SHUVRQHV�TXH�FRPSDUWHL[HQ�DIHFFLRQV�L�GHGLFDFLy�SHUz
TXH� HV� UHWUREHQ� PROW� GH� WDQW� HQ� WDQW�� R� TXH� HQ� DOJXQV� FDVRV� QL� WDQ� VROV� QR� HV� FRQHL[HQ
SHUVRQDOPHQW��,�VREUHWRW��SRGHU�SDVVDU�XQ�FDS�GH�VHWPDQD�VHQFHU�IHQW�DOOz�TXH�D�WRWV�HQV�DJUDGD�L
HQV�XQHL[��MXJDU��MD�VLJXLQ�MRFV�GH�WDXOD�R�GH�VLPXODFLy�DPE�ILJXUHV��R�jGKXF��Vt��Vt��jGKXF���GH�URO�

,QYHQWDUL�GH�MRFV
1R�KL�KD�UHV�TXH�HQ�SXJXHP�GLU��SURJUDPD�RILFLDO��GH�OD�WUREDGD��VL�PpV�QR��SHU�DUD���SHUz�Vt�TXH
KL� KDXUj� P~OWLSOHV� RSRUWXQLWDWV� GH� MXJDU�� PHUFqV� DOV� MRFV� TXH� HOV� PDWHL[RV� SDUWLFLSDQWV� KL
DSRUWDUHP��SHU�VL�KL�KD�RFDVLy�GH�MXJDU�KL��R�VLPSOHPHQW�SHU�PRVWUDU�ORV�DOV�DOWUHV�
7DPSRF�QR�pV�T�HVWLy�GH�SDVVDU�QRV�L�PXQWDU�OD�/XGRWHFD�G
$OH[DQGULD�HQ�XQ�FDS�GH�VHWPDQD��SHU
OD�TXDO�FRVD�Q
HVWHP�SRUWDQW�XQ� LQYHQWDUL�S~EOLF��7RW�SDUWLFLSDQW�D� OD� WUREDGD�SRW�SRUWDU�KL�DOJXQ
MRF��SHUz�SHU�WDO�GH�SRGHU�PDQWHQLU�DTXHVWD�OOLVWD�S~EOLFD�EHQ�DFWXDOLW]DGD��HV�GHPDQD�TXH��HQ�FDV
GH� YROHU� DSRUWDU�QH� DOJXQ�� O
LQWHUHVVDW� HVWDEOHL[L� FRQWDFWH� DPE� HQ� /OXtV� D� O
H�PDLO� ZHEPHVWUH�#
ZDUJDPHV�FDW�SHU�SRVDU�OR�DO�FRUUHQW�GH�OHV�VHYHV�LQWHQFLRQV�
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$PHULFDQ�0HJDIDXQD��SHU�D�����MXJDGRUV��KL�KD�SODFHV�OOLXUHV�
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6SDLQ�LQ�)ODPHV�(VSDxD�HQ�/ODPDV��YDULDQW�GH�)R:���(VFHQDUL�SHU�D�����MXJDGRUV��KL�KD
SODFHV�OOLXUHV�

$OWUHV�MRFV�TXH�V
KL�SRGUDQ�MXJDU��TXH�DQLUHP�SURJUDPDQW�HOV�SURSHUV�GLHV��R�TXH�IDUHP�VHUYLU�SHU�D
FREULU�HVSDLV�EXLWV�

&DVK�Q
*XQV� �� SHU� D� WUHQFDU� HO� ULWPH� L� IHU� XQHV� ULDOODGHV�� XQ� MRF� HQ� TXq� OD� FDSDFLWDW� GH
PDUFDU�VH�IDUROV�KR�pV�JDLUHEp�WRW����*DLUHEp�
&LYLOLW]DFLy���HO�GH�VHPSUH��XQ�JUDQ�FOjVVLF��DPE�R�VHQVH�H[WHQVLRQV�D�JXVW�GHOV�MXJDGRUV�
0XUHW�� OD� EDWDOOD�� GH� OD� UHYLVWD� IUDQFHVD� 9DH�9LFWLV� �� 8Q� ERQ� HQWUHWHQLPHQW� L���� TXL� VDS"
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SRWVHU�UHIDUHP�OD�+LVWzULD���
¢3DVDUiQ"�G
8GGR�*UHEEH�*DPHGHVLJQ���&DUG�'ULYHQ�*DPH�GH� OD�*XHUUD�&LYLO�(VSDQ\ROD�
SHU�D���MXJDGRUV��/D�T�HVWLy�pV�TXH�QLQJ~�QR�HV�TXHGL�VHQVH�RSRUWXQLWDW�GH�MXJDU�
�����JXHUUD�FLYLO��MRF�GH�FDUWHV�GH�UHFHQW�DSDULFLy�
)LUH�	�)XU\���*XHUUD�GH�6HFHVVLy�$PHULFDQD�DPE�ILJXUHV�
<DNX]D��H[WHQVLy�GH�&DVK
Q�*XQV�
&DUFDVVRQQH��DPE�WRWHV�OHV�H[WHQVLRQV�SHU�D�DTXHOOV�TXH�Q
HQWHQJXLQ�
+L�KDXUj�WDPEp�MRFV�HQ�VROLWDUL��SHU�VL�GH�FDV�

&RP�DSXQWDU�V
KL"
/
DVVLVWqQFLD� QR� pV� WRWDOPHQW� OOLXUH�� GRQDW� TXH� KR� FHOHEUHP� HQ� XQ� HVWDEOLPHQW� FRPHUFLDO� GH
FDSDFLWDW� OLPLWDGD�� L� SHU� WDQW� OD� JHQW� V
KD�G
LQVFULXUH� REOLJDWzULDPHQW�SHU� SRGHU�KL� SDUWLFLSDU�� 7RW
DTXHOO�TXH�KL�YXOJXL�DVVLVWLU�SRW�OOLXUHPHQW�LQVFULXUH
V�D�OD�WUREDGD�PHQWUH�VHJXHL[L�KDYHQW�KL�SODFHV
GLVSRQLEOHV��1RPpV�FDO�VHJXLU�OHV�LQVWUXFFLRQV�TXH�V
DSXQWHQ�WRW�VHJXLW�

,QVFULSFLy�DPE�DOORWMDPHQW���7DQFDGD
3HU� LQVFULXUH�V
KL�� FDOLD� SRVDU�VH� HQ� FRQWDFWH� DPE� HQ� /OXtV�� DEDQV� GHO� ��� GH� )HEUHU�� D� O
H�PDLO
ZHEPHVWUH�#�ZDUJDPHV�FDW��R�SHU�WHOqIRQ�DO��������������IDFLOLWDQW�OHV�DGLHQWV�GDGHV�GH�FRQWDFWH�L
VDWLVIHQW�OD�TXRWD�G
LQVFULSFLy��TXH�pV�GH�������(85��PLWMDQoDQW�WUDQVIHUqQFLD�DO�FRPSWH�FRUUHQW�TXH
HOO�XV�GLULD��R�Ep�SHU�3D\3DO�D�O
DGUHoD�TXH�XV�VHULD�IDFLOLWDGD�
$TXHVW�SUHX�KD�GH�FREULU�tQWHJUDPHQW�O
HVWDGD�D�/D�0RL[HWD��HQ�UqJLP�G
DOORWMDPHQW�L�HVPRU]DU��OHV
QLWV�GH�GLYHQGUHV��� L� GLVVDEWH����DL[t� FRP�HO� OORJXHU�GH� OD� VDOD�SROLYDOHQW� DQQH[D�GH�����P��RQ
MXJDUHP�� 3HU� WDO� GH�GRQDU�YRV�Pj[LPD� OOLEHUWDW� G
HOHFFLy�� QR� V
KL� KD� LQFOzV� OD� SHQVLy� DOLPHQWtFLD�
SHUz�D� /D�0RL[HWD�PDWHL[�KL� KD�XQ� UHVWDXUDQW� TXH� RIHUHL[�PHQXV� SHU� D� UHVLGHQWV� DO� SUHX�GH���
HXURV�SHU�jSDW��L�D�OHV�YHwQHV�SREODFLRQV�G
$LJXDYLYD��D���.P��L�(O�3UDW�GH�0DQOOHX��D���.P��KL�KD
XQV�DOWUHV���HVWDEOLPHQWV�GH�UHVWDXUDFLy��TXH�XV�HVSHFLILTXHP�PpV�DYDOO�

,QVFULSFLy�FRP�D�YLVLWDQW���3URUURJDGD
&RP�KHP�GLW�DEDQV��HO�IHW�GH�FHOHEUDU�OD�WUREDGD�HQ�XQ�HVWDEOLPHQW�FRPHUFLDO�GH�FDSDFLWDW�OLPLWDGD
LPSRVD�DOJXQV�FRQGLFLRQDPHQWV��3HUz�WDPEp�HV�SRW�SURGXLU�OD�VLWXDFLy�TXH�DOJ~�V
HVWLPL�PpV�YHQLU
QRPpV�XQ�GLD��L�TXH�DO�YHVSUH�YXOJXL�UHWRUQDU�FDVD�VHYD��(Q�DTXHVW�FDV��HV�GHPDQD�WDPEp�VRO OLFLWDU
OD�LQVFULSFLy�HQ�UqJLP�GH�YLVLWD��DEDQV�GHO����GH�IHEUHU��D�O
H�PDLO�ZHEPHVWUH�#�ZDUJDPHV�FDW��R
SHU�WHOqIRQ�DO��������������/OXtV���L�VDWLVIHU�XQD�TXRWD�GH������(85�SHU�GLD�GH�YLVLWD��SHOV�PLWMDQV
GH�SDJDPHQW�DEDQV�HVPHQWDWV�
$TXHVW� SUHX� FREULUj� OD� WDULID� GH� OD� VDOD� SROLYDOHQW�� TXH� HQV� OORJXHQ� DO� SUHX� IL[� GH� VLV� HXURV� SHU
SHUVRQD�L�GLD�

&RP�DUULEDU�KL"
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6L� QR� SRWV� YHXUH� DTXHVWD� SjJLQD
DL[t�� pV� TXH� W
KL� PDQTXHQ� PDUFV�
3UHP�GDPXQW�OD�LPDWJH�SHU�YHXUH�KR
Ep�


