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9 &RP HUHR GH @ FVARV

([ SRUDFLLQ GH @FRV GH 8 UXJ XD\

( CDQE@AY GH @V H SRUBARQHY FROUGHD @ HYRXFAPQ GH @ | DAMWDALQ YROP HOHV SUHARV
GHVAQRV (Q@IUXWD,9 WHHGNIQ BV SLIRGXARV\ GHVORV P £V [P SRUBQMY HQ WLP LORV
GH YDRUGH @ | DRMDAPQ HOBP D R GHOALFX® GHWLP 1QD @ UHBIDQAD

)LIXUD 1r ,9 9DORU GH ODV H[SRUWDFLRQHYV GH 8UXJXD\ SF
)XHQWH (ODERUDGR HQ EDVH D GDWRV GH '1$ FRQ 7DEOHDX 3XEOLF



) DAXWDANQ YROP HQ\ SUHAR

/ DV H SRURARCQHY GHO HQ WP LORV GH | DRXWDHNQ DVHHQGHIRQ D 86 P ICQROHV \

P L@®QHV GH @QARV GH GFKH HTXLYDBGIOWM /(1 (WRV YDRUHV UHSUHVHOWQ HOP £] IP R
KIMMUER / DVIVD GH RHAP IHQUR DREXP XOWYD DOXDOGH @ VAP D GHFDGD KDMGR GH SDWD @
IDAXWDAPQ TXH WH Ylu DFRP S DGD GHORHAP IHAWR GHOYRAP HQ FRG&FDGR HQ \ ®&v

SUHARVREWIQIGRV SRU/ ( DXP HQBLRQHQ ~ YHUFXDGLR |9

&XDGR1r-9 )DRAMWDANQ FDOWEDG /( \ SUHAR UHAEIGR SRUDF R
) XHQM ( ®ERIDGR HQEDWHDGDRVGH' 1$

) DFUDFLQ 9RXP HQ

P I@®OHVGH86 )2 % P 1@ROHY GH QARV GH/ (




( CDQEQAY GH @ HYRXALQ P HQVXDOGH @V H SRUBARQHV VH P XHWD HAWRE®! GXDQW HOBUP HU
VHP HVAH GHOD* R (Q FRQAWDWM D SDUAU GHOVHIXQGR VHP HVAH VH REVHUYD XQ LOFUHP HQR
VIQUIFDWR HQ &V QLYHBN H SRUBGRV 6L \VH FRP SDUD FRQ HOD* R DQWURU VRGRV @&V P HVHV
IXHURQ VXSHURUHV D H FHSAPQ GHHOHR\ P DR
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(Q WP LQRV GH GFKH HTXLYDBIOWM HODQE@AY HV VP IMU DOGH @ | DAXWDAPQ 6H HYIGHQAD HO
DXP HQR GH @V H SRUBARQHV D SDUA GHOVHIXQGR VHP HVMAH (OP £[ IP R GH FDQWGEDGHV
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*EIER1r9  3UHHARVUHHEIGRY SRUH SRUAANQ GHEBRMRV SRUP H
) XHOM ( @ERWDGR HQEDHDGDRVGH' 1$

3UHAR 86 SRUDAR/ (
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(M * R VH FDUDPMU] 1 SRUVHUP £[ IP R KIMMUER HQ WP IQRV GH I DRAMWDALQ 86

P LGQRQHV \ / ( P LGRQHV GH QARV

SULQFLSDOHYVY PHUFDGRYV

(QHO* RWHSRUMD GHWMORV (O  GH® IDAMWDANQ VH FROFHOWL HQ $WHID %4DVO
0 DXUMPQID &KIBI\ 5XVD 0 IHQWDV $UWHID DXP HQW VX SDUAASDANQ GH D %.DMO

EDyl HQ ®VP WP RV IXDUMWP RV &KIBI P DQXYR VX SDUAASDAPQHQ  5XMD GHVAHQGI GH
D \ O0DXUMQDDXPHOMGH D

/ RV SUQHASD®V P HIFDGRV VH P DQUXYIHLIRQ P RWADQGR RWR ¥ R P £V TXH &KIQD KD SHEGR @

WHBIYDOAD TXH VXSR WIQHUHQ FRP R GHVWOR GH &Y @RMRV P XQGD®NV \ HQ HVSHADOGH
ARV XWKIXD RV
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SULQFLSDOHYVY SURGXFWRYV

/ D FDQDWR CGH &V SUQASDBN SIRGXPRV H SRUBGRV LIOFX\ H GFKH HQ SROR HOMWD / 3( GFKH
HQ SROR GHMAHP DGD /3" TXHWRV \ P DOWMD (WRV SIRGXPRV UIHSUHVHOMLRQ 8 6

P LGRQHV \ P LGRQHV GH ARV GH/( /RTXHIP STDHO  GH @ | DAXWDANQ VRVBOSRU
H SRUBAROHV\ HO  GHORBOGH @/ ( H SRUBGD

*LEIER1r-9 ' MMEXANQ GHO | DAMUWDAMQ HOAH SLIRGXPRY SUQHSDBNV
) XHOM ( @ERWDGR HQEDVHDGDRVGH' 1$
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6H FROWIM\ H FRP R HOSUQASDOELHQ GH H SRUBAQ (O FHU FRQ XQD | DAMWDAPQ GH
86 P LEARQHV \ VRQHDGDV SHSUHVHOW HO  GHOLQIUHWR GH @V GLYMDV SRU
H SRUBARQHY FRQ XQ DXP HQR GHO UHVSHAR DO* R DQMURU /R FXDOWH GHEH DO
FUHAP HQWR GH @V FDQWEDGHY FREFDGDV \ GHOSUHAR / DV H SRUBARQHV GH / 3(
YIHQHQ FLHAHQGR D XQD VD DFXP XOWYD DQXDOHQ &V YAWP RV GIH D* RV GH FRQ XQ
FUHAP HQWR GH DQXDCHQ HOYRO(P HQ\ DQXDCHQ HCBLHAR  YHUFXDGLR ,9

&XDAR1r9 )DAMWDANQ YRAP HQ\ SUHHRGH/ 3( SRUD R
) XHOM ( ®ERWDGR HQEDWHD GDRVGH' 1$

) DAKLDFLQ
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( QWH @V SUGQASDBN GHVORY VH HOPXHQOWD $ LIHID %DVMO 0 DXUMIQID 1 LJHUD
\ 9HQH XHD 6LVH FRP SDUD HO FRQ HO OV H SRUBARQHV GH/ 3( D $UHD
0 DXUMIQD\ 1 LJHUD DXP HQWARQ \ UAVSHPRYDP HQM 3RUVX SDUM @V GH %DMO

OHQH XHDGHMAHQGHRQ  \ UHVSHPWYDP HOW YHUJLEILER 9
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4 XHWR

6H FROWAM\ H FRP R HOVHIXQGR EIHQ GH H SRUBAPQ UHSUVHOBQGR HO (O FHUL FRQ
XQD 1DPMWUDANQ GH 86 P LGBRQHV \ RQHDGDV 7XYR XQ GHVAHOR GH HQ @
| DAMUDApQ UHVSHAR DOCF R DQMURU @ FXDOHWVXYR GHMUP LODGD SRU® FDGD HQ @V FDQAEDGHV
H SRUBGDV / DV H SRUBARQHY GH TXHVRV YIHQHQ FD\ HQGR D XQD VD DFXP XOWYD DQXDOGH
FROXQDFDGDGH  DQXDOHQ HOYRO(P HQ\ XQDXP HOR GH  DQXDOHQ HOSUHAR YHUFXDGLR
9
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) XHOM ( @ERWDGR HQEDVHDGDRVGH' 1$

) DRXLDFLQ

P IGRQHVGHS6 )2 %

( QAH ®V SUQASDBN GHVMORY VH HOFXHQAD 94.DMO 0 «[ FR &KIOH 3DUIDIXD
\ $UHQWOD BLVMFRP SDDHO  FRQHO @V H SRUBFARQHV GH TXHVRV D %4.DMO

0 «[ IFR\ $WHWOD GAVAHQGEHIRQ \ UVSHARYDP HQM 3RUVX SDUM @V GH &KIGI\
3DWDIXD\ DXP HOMRQ  \ UVSHARYDP HOM YHUJEIIER |9
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/ D P DQWIFD RFXSD HOMUFHUSXHWR HQ RUEHQ GH LQIUHVRV SRUH SRUBARQHY LHSUHVHQW HO

(O FHUL FROXQDIDAMWDAUQGHS6 P LARQHV) VRQHDIGDV 7XYR XQ DXP HQWR GH
UHVSHAR DOD* R DQWURU (WM FUHAP IHQWR VH GHEH DCDXP HOWR HQ &V SUHARV \DTXH

HOYROP HQ GHVAHQGW / DV H SRUBARQHY GH P DOWFD YIHQHQ RHAHQGR D XQD VWD

DFXP XOWDDQXDOGH ~ FRQXQDFDGDGH  DQXDCHQ HOYROP HQ\ XQDXP HQRGH  DQXDO

HQHOSUHAR YHUFXDGLR ,9

) DFVUWDFLUQ

P IGRQHVGHS6 )2 %

(VW I* R $DEID 6DXG\D IXH HOSUP HU GHWWOR  TXMIQGR®! HOSXHWR D 5XVD

2 WRV GHVWORV I XHIRQ ( JIS\WR *HRUID  \ 0 DOMD BLVWMFRP SDDHO  FRQHO
OV H SRUBARQHV GH P DQWIFD P XHVADQ TXH $UDELD 6DXGIVD FUHAW P IHQWDV TXH

5XVD GHVAHQGI (JISWR SRUVX SDUM RUHAp * HRUID GHVAHQGIW \ 0 DDMD

DXP HQW YHUJLEILFR ,9
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(V HOPXDUR ELHQ GH H SRUBAUQ\ LHSUAVHOW HO  GH @ IDAXWDANQ (O FHUL FRQ XQD
IDAMWDALQGHS6 P LARQHV\ VRQHDGDV 6H P DQWYR UAVSHRAR DAD* R DQMURU ( R
\H GHEH DOH HAR FRQADSXHWR GHODXP HQR GH SUHARV GH \ HOGHVFHQVR HQ HOYRO(P HQ
GH  /DVH SRUBARQHVGH/ 3"  YIHQHQ FLHAHQGR D XQD VWD DFXP X@WYD DQXDOGH FRQ
XQD FDGD GH DQXDOHQ HOYROP HQ\ XQ DXP HQWR GH DQXDOHQ HOBLHAR  YHUFXDGLR
9
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) DRUDFLQ
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%.DMO IXH HOSUP HU GHWMOR 2 WRV GHVAORV IXHRQ $UHID 5XVD\ %ROYVD
UHVSHPRYDP HQWM \ 1 LJHUD BLVMFRP SDIDHO  FRQHO  @VH SRUBARQHVGH/ 3'
D %.DVMODXP HQWLRQ P DQWQHQGR VX SRVANQ FRP R SUQASDOGHWIOR 3RU VX SDUM
$WHID P DQXYR VX SRVMALQ FRP R VHIXQGR GHVWOR  DXQTXH GHVAHQG! 5XVD DXP HOW
VX SRVApPQ HWREGH<QGRVH FRP R HOMUAHUP HUFDGR 0 RVM1 XQ DXP HQWR GH (QHOD\R
GH Y%ROMD A\t DOFXDUR SXHWR GHVFHQGHQGR 3RU Y@P R $UHMOD P Rl XQ
DXP HQUR VXWEQRADCHQ VBQR HODRUGHD* R DAWMURUHLD SRFR W QUIEDWYR  YHUJLEIER |9
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P SRUDAPQ GH @RV GH 8 WIXI XD\

/ DV [P SRUBARQHV GH 8 XIXD\ VRQ SRFR WIQUIEDWDV HQ HOD* R IHSUHVHQELRQ XQ YDBRU
HTXLYDBIQMDO ~ GHORVBOHAELIGR SRUDV H SRUBARQHY GH GRPMRV HQ IDRAXWDARQY  HQ/(
(VMR GHQRW TXH @ FRP SRVANQ GH ® FDQDWE GH SLRGXPRV [P SRUEGRV WHQH XQ SUHAR
SIRP HAR PDIRUHQ /( TXH ® GH HSRUBGRV /D IUXWD 9 P XHWMD FXDBV IXHRQ ®V
SUQASDBN SUIRGXARY SRURUIHHV\ YDRUIP SRUBIGR HQ HO

YWUXWD1r9 P SRUBARQHVGH8 IXIXD SRURUWIHQ\ SUIRGXPR
) XHQM ( DERWDGR HQEDWHDGDRVGH' 1$ FRQ7DE®DX 3XETE

(Q@IUXWD-9 VHGHIFD D $WHMOD FRP R HOSUQASDORUIHQ GH TXHVRV KHDGRV\ RWRV
SIRGXARV \ RIXUHV SRWHV\ RWRV SLIRGXPRV ( OYDRU GH @V [P SRUBARQHYV FUHAN D XQD
VIVD DFXP XOMYD DQXDOGH ~ HQ ®V ¥®P RVGH D RV &RP R VH YWXDQ D HQ HOFXDGLR @V
[P SRUBARQHV P RWADLRQ XQ FRP SRUEP IHQWR GVSDUDF RDIF R ' XUDQWM HO

\ @V [P SRUBARQHY AHAHRQ UHAVSHAR DOF R DQWMURU / RV UIHAEBQWN O RV
GHRUHAHRQ ( OFLHAP IHQR P £V IP SRUBQM VH GRR HQ HO P IHQADV TXH ©® FDGD
P £V IP SRUBOW KD MGR HQ HO HQ WP LQRV GH YDBU (VM GHVAHG @
IDAMWDAPQ  \ HOYROP HQVRVBAP SRUBGR GH/ ( YHUFXDGLR -9
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*EIFR1r-9 " MMEXApQ GHSWIRGXARV IP SRUBCRV SRUYDBRUP ROHBUR
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&ROFOXVLRQHY FRPHUFLR LQWHUQ
OEL£FWHRYV

/ D 1 DAMUDALQ SRUH SRUBARQHY HQ HO DVHQG D86 P LGRQHV ® FXDOUHSUHAVHQD
XQ DXP HQR GH UHVSHAR DODF R DQMURU (WM DXP HQR HQ @ | DRXWDALQ VH GR SRUHO
DXP HOR HQ HOYROP HQ FRBFDGR \ HQ HOSUHAR SRU QAR GH / ( (V GHAU \H

FRBFDLRQ P £V FDQAMEDGHY\ VH YHQGHRQ P £V SIRGXPRV TXH ®IWDQ XQD P D\ RUYDEU] DARQ
GH @ BFKH

8 XIXD WIXH SRMARQEQGRVH FRP R XQ H SRUBGRUGH @RMRV P XQGDO ®JWDQGR IQHIBUH
HQ  SDWHV /RV GHWAQRV TXH FROFHOADIRQ HO  GH @V H SRUBARQHV IXHRQ $UHID
%ADVO 0 DXUMIQD &KIBI \ 5XMD (MM IF R %DMOEDY VX SRMALQ P IHOADV TXH $UHD @
DXP HQW

* HVGH KDFH YDURVDF RV @/ 3( HV HOSUQASDOSURGXPR GH H SRUBAHQ\ HQ LHSUHVHQM HO

GH @ IDPXWDAPQ &UHAY HQ YDBU\ HQ YRO(P HQ LWVSHAR DOCF R DQMURU (O
SUQASDOGHVIR IXH$WHID (Q WHIXQGER GJDU MIXHQ &Y TXHVRV LHSUHVHQEIQGR HO
GH @ IDAXWDANQ OFXDOFD L HQ YDRU\ HQ YROP HQ UHVSHRR DODF R DQMURU (O

GH ®V TXHVRV H SRUBGRV WYR FRP R GHVADR %4.DMO ( Q WFHUGXI DU VH HOPXHQAD @ P DQWFD
FX\ D1 DAXWDANQ SRUH SRUBARQHVUHSUIAVHOW HO (WPt HQ YDRU\ HQ YROP HQ
UHVSHAR DD RDQMURU (O GH@VH SRUBARQHV 1 XHURQ D$DELD 6DXGVD

6LELHQ 8 IXIXD HV XQ H SRUBGRUQHR GH GRMRV H MM GJDUD @V [P SRUBARQHV / DV FXDBN

UHSUHVHQWLRQ 86 P LGRQHV (Q QARV GH BFKH HTXLYDBIQM FDHRQ  (OTXHWR HV HO
SUQASDCSIRGXAR [P SRUEGR VHIXIGR GH KHDGRV \ P DQOMPD



