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TFSBO FWIBCMI T

( CFRWH RFEXOR GH &V
GHVSHUGELARY

$ QLYHO JOREDO VH HVWLPD TXH DSL
WHUFLR GH OD SURGXFFLpuQ GH DOLPE
GHVSHUGLFLD PLHQWUDV TXH HQ (XU
GH OD UHVWDXUDFLuQ HV UHVSRQVDE
FRPLGD GHVSHUGLFLDGD JUDQ SDUW
KDEHUVH HYLWDGR

(O GHVSHUGLFLR GH DOLPHQWRYV QR \
LPSDFWR VRFLDO \ DPELHQWDO VLJQL
WDPEL«Q SXHGH WHQHU FRQVHFXHQF
LPSRUWDQWHV TXH DIHFWHQ DO «[LW
QHJRFLR

(V HVHQFLDO WHQHU HQ FXHQWD ORYV
DVRFLDGRV DO GHVSHUGLFLR GH DOL
PEV DOOE£ GHO FRVWR GH ORV DOLPHC

(VWR LQFOX\H OD HQHUJ D XWLOL]DGI
FRQVHUYDFLuPQ \ SUHSDUDFLpQ GH DO
FRPR HO FRVWR GH OD PDQR GH REUD
FRPLGD \ ODV SRVLEOHV S«UGLGDV G
UHVSRQVDELOLGDGHV \ RWURV ULHVJ
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FEL 3FEVDEZ WRPDGHFLVLR®HWHGXFFLuUQ
3FVBAS] BS UHYDORUL]DFLUQ

) (VWX "R | U HEH U U D P L HRJWDHM R V
HVWLRGQ@BURUPDDGHFXDGRY gpypg@DIHTXHSRDPELRQW X

GHVSHUGBLXFI—LGKN(XGDU)NDHKRUUDdJl_'JRH-KmNE\XGBQHQHUllDIDJQGHV
PXFKRBLQHIRUT XHKH[FHGWHHV FDPELRYV

LQHYLWDEOH SHUR HO GHVSHUGLFLR QR OR HV

cC-XQWBRGHPRUFDEDKERQ HO
/DFODIBILQFEHDWRO XML 1y sSHUGLFLR DOLPHQWDULR

L QW H HIPALRS HU D WKIDYHL WXXQDOID
PHWRGRORJ D GH PHGLFLpQ TXH WH SHUPLWD



50PT EF EFTQFEDP

{2 Vi TF FOUFOEF QPSEFTOFEDP
EF B\N FOP

6HSRGUSBVFURRERR FROHFGHDOLPH @ WHDX QT XIR @ SW KN UHDO
FRQV X®XRP D ®RX H URRP HV WH EDADHW:RP H Q WRD EVIOHER QVXPLGRV
$0J X QHRWH P SIORAO XQ RGH V VHRO® RSO D WHRYD @/ R E U D\Q@VIH\U X WD V
YHUGXTUOVHKD G FKDBRHUGHRNV HFRQVLGEHHDHH UGRIFXRYV RD V
HVSLQDV \ ODV FEVFDUDV GH KXHYR

BOQDHT XHKHPRFHILQCBERHHWMW QRHVGHVSHUGRBGIHRPRODVLIHEDUOR
FXDWUR JUXSRYV

'"HVSHUGLFLR SRU GHWHULRUR
S$OLPHRMKHKDBD GXERVHKDAVWURSGHDEABERFWRRPWBRP S BD
HO DOPDFHQDPLHQWR

'"HVSHUGLFLR GXUDQWH OD SUHSDUDFLpQ
S5SHVWRYDOLPRMOMS RGUKD QHUMMLO ISR/ HGH¥KD@XUDQWH
SUHSDUDFLMQ

'"HVSHUGLFLR HQ ORV SODWRYV GH ORV FOLHQWHYV
SHVWRNVRPLBE@@RRWODEROWWOLHOOWHRWROLP HDRXWRHK D G HM B®R
ORV PRVWUDGRUHY GH DXWRVHUYLFLR \ QR VH KDQ FRQVXPL

([FHGHQWH HQ EXHQDV FRQGLFLRQHYV
&RPLGPHHVWRSHUIHFROVFLRDHMKDVLGRRQVHUMDGBI QWRUQR
FRQWURODGR \ TXH VROR KD VLGR PDQLSXODGD SRU HO SHU

<DW H QRI\F D WRHUL | DGR HV S H U G KIRUIWRCHV R FPIH G ISWD UBR Q R FXED V R
SDUWLFXODU
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DBV T QBB VOB CVFCB N FEIDIZO

{$ON P QVFEP | BOFSVCB CVFGB N FEDIZO

(OSULBSDVMIVODPHGLFL(Q SUHFMHDNQOPHGLFLRIQMRUHYV
LP SR UWDHRREGE D WROY® DUGRO GDWWWQGEEVUODFFBRQFOXVLRQ!
WLHPSRBERGHRPSDBBURuPR 1XHVWUBERPHQGHWMSHFLHIOFDU
SXHGHV KDFHU XQD EXHQD PHELERBGIGHWDSBUHRVPHMRQ D
UHIHUHQBUR[LPO&BQRWHQHU

7H GDPRV FODYHV D WHQHU GHRWRM QWD

/DSULBE ODNWWQO B R QQWDD <SRYAPWROGLIJLWDOZODHUILY WUF
3XHGHMWRPDPPWGLFLRIHWS XGM GLILWBEVWRBOLWRNMSHUPLWLU
FDGDHUYIRFXQDXHID®PHVSHUR UHFRJHMUHORIPOQLILRDEDRGHU
FXDQWRVG DWRPHBWWRYW\RU FRPSDUDU GDWRV SDUD VDFDU
UHIHUHQPMBQGUSOWUDWRPDU

GHFLVLRAQHHHVHGXFFLUOQXHVWUD

UHFRPHQGDWHGRUQLPRQIH]

DO G D

/IDVVHIQGIFODYGH XQDEXHQD
PHGLFLpQ HV OD SUHFLVLpPQ &XDQWR PE£V
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S3/IPT —
5S/OPT QBB F-BM BSB N FEDIZO

SDUUODFHBURNREWILFLMWRWUHHFHPRYMRNVXFR¥W XHGIHYWHRQD U
HEGURRAV XHWWB\XGHDYHBUHFL¥RQVWOG BR®HIDR EFAQ HOURG D WAR V
UHJLVWH@GIGORPDODOIR LWRTDAPEGSF pPRGRAHV XDWEH Q DGRV \R U
DPHQRYV SUHFLVLMQ

7UXFR /RV FXERV 5(&20(1'$'2
'LIHUHQF@BVYS HUKBQ FIXE B | HUHGWWBDGOQ B HH O ®RM®IE® D
ODWHULDO QHF¥HEPWILRBEHQWLILFDGRV \ SHVR GH PDQR

UFTQFEDPTQPS = YFTQFEDPTFOFM
|||/ 8w EFMoVFOF

YFTQFEDPT =" &YOFEFOF FO QFSFDBT
EVEOLF 8 ||/ PcenPOFT
FNBCPSBDIZO

7TUXFR -DUUD FRQ HTXLYDOMHQ@FRDYVY B3HTXH3DV PHGLFLRQHYV
'LIHUHQROPHWV SHUGQF LMDUUDWSHV D QG@®W 8 MW L WDJX D G DQD
GLIHUHQWHV \ UHYLVDU HO GBWRJBQERD G O5HID V(DWW OD D IL
ODWHULDO QHFHVDULR ODWHULDO QHFHVDULR

-DUUD FRQ HTXLYDOHQFLD /LEUHWD

3£J10D
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&UBOBT —

*EFOLIGIBS N3T FUBOBT QBB
EFUFDUBS NBT DBVTET Z

BEPQUBSN FEEBT

$PNQRBTZ %FTQFS EDPT QPS
"GHQW IHQFR&HW D SBI "WMBFBE | | EEU EBS P
W U D EXHNDR FD\G\D L SR
GHVSHUW®WIFRIRSHUPLWLU <
FRQRFOIDVDXVDXHOR
SURGXFBBRGBGRSWDU %FTQFS EDPT EVS BU A8
PHGLGDV \ UHGXFLUOR| 150820 "’ ENCPS BIZO

(OGHVSHUBQEPR QMM® ULR

H® HF VGRIO B R W H O HOD D

UHVW D X B B FHRUFRX UHQ U %FTOFS EDPT FO FMOIBU P
GLIHUHQWHYV HWDSDV GHOIQBERFHVR " /o
GHVGBDFRPSUBH ORV

LQJUH G LKDDMWOVH U Y L FL R |
GHOR/ODBRRQWLQXDFLuQ —

VH GHQW DIDMAD QR PEV

FRPXQHEHOGHVSHUGLFLR grg | , &FEFAURFOQFSEUB
DOLPHQWDULR PCEDPCOFT

3£J10D
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(O GHVSHUGLFLR SRU GHWHULRUR VH
GD SULQFLSDOHPQWH SRU HUURUHYV
HQ HO SURFHVR GH FRPSUDV \
DOPDFHQDMH

(O GHVSHUGLFLR GXUDQ)
HODERUDFLMQ VH GD HQ
SUHSDUDFLUQ GH ORV SC

(O GHVSHUGLFLR HQ HO SODWR GHO
FOLHQWH VXHOH WHQHU FRPR RULJHQ
HQ ODV GHFLVLRQHYV TXH VH WRPDQ

D OD KRUD GH HODERUDU DV

UDFLRQHV \ HO HPSOoDWDGR (O HIFHGHQWH GH FRPLG
SHUIHFWDV FRQGLFLRQH'

LGHQWLILFDPRY DO FLHU
VHUYLFLR
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*EFBT

$PNQITZ" M BOFOBK:

6 CB EF BT QIODIBWT CBVIBT EF EFTQFEDP FO FTWB FUBOB FT M8 DPN QB FYDFTI/B EF
BWN FOPT . VO PT FTUBCDN FOPT OPN QBO HBCEFT DBAUEBEFT EF BMN FOPT QBB
BIFHVEBIF EF WCFS TVAQFQF QFF MFHP CP VWM BO WEP BOFT EF TV &GO B EF
CBEVDEBE 0 UBT CBVIBT QVFEFO TFSIB BB EF QQIIBDIZO Z FIMN BMBW BOFCBN FOP EF
NAT BAN FOPT

4

*EFBT @

5HDOL]DU XQ LQY
SODQLILFDFLpQ D
ORV LQJUHGLHQW
QHFHVDULRYV SDUL
VHPDQD R G D
&RPSUDU ORV DOL
FDQWLGDGHV DGH
SDUD HO FRQVXPR
&RQWDU FRQ XQ F
SULQFLSDO
'LVH3:DU XQD OLV
FRPSUD VHQFLOOD
$OPDFHQDU ORV D
FRUUHFWDPHQWH
SURGXFWRYV SDUD
PEV DQWLJXRV SU
'RQDU ORV DOLPHO(
QR VH YDQ D XWLGQ
GH TXH FDGXTXHQ

3£J10D
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*EFBT

1 FQBBDIZO

&OFTWB FUBB TF QVFEF HFOFBSEFTOFEDP QPSFSPS-T EF Q3-QBBDIZO P CPODIKO QPS
FIENQW® D[PSBS NBMVO IHSEFOF P RVFNBS M CPN.EB "EFNET B NFOVEP TF
EFTFD BO QBIFT CPN FTUCMT EF MAT BAN FOUPT CPN P 8T | PHST EF BT VWEVET P 8 QFM
EF NAT BON BT

’

*EFBT @

&DSDFLWDU DO SH
W«FQLFDV DGHFXD
SUHSDUDFLuQ \ FR
$SURYHFKDU DO P{
LQJUHGLHQWHV X
SDUWHV FRPHVWLE
QRUPDOPHQWH VH
GHVHFKDQ

S8WLOL]DU ORV UH
FRPLGD SDUD FUHI
SODWRV R VDOVD
$MXVWDU ODV SRU
FRPLGD D ODV QHH
GH ORV FOLHQWH
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( VB DPOUB FMEFTQFEDDP B\N FOBSP
*EFBT

4FSNDP EF BMN FOPT

&OFTWB FUBQB TF QVFEF HFCFSBSEFTQFEDDP QPSVBSBT §§ POFT DPN P TFSABQPPOFT
EFNBTBEP HBCEFT CP TBUIGBLFS MT FYQFDBUEBT EF WT DMFOFT P OP BW BOFCBS
BEFDVBEBN FOUF NAT BNN FOUPT TPCBOFT

4

*EFBT @

e SWLOL]DU VREUDV
QXHYRV SODWRYV
&DSDFLWDU DO SH
TXH VLUYD SRUFLF
DGHFXDGDV D OD
QHFHVLGDGHV GH
FOLHQWHY 3DUD
FRQ HVWH WHPD ({
XQBDOFXODGRUD
UDFLRHQMIWD TXH
SRGHPRV UHDOL]D
FRQVXOWDYV
2IUHFHU RSFLRQH
SRUFLUQ PE£V SHTX
SDUD DTXHOORV T
TXLHUHQ FRPHU W
SHUPLWLU TXH OR
OOHYHQ OD FRPLG
D FDVD VL DV~ OR

3£J10D
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*EFBT
$FSF EF TFSADP

&0 FTWB FUBQB \WN PT UWPEBT T CPOTFDVFCDBT EF T FSPST CPNFUEPT FO FUBQBT
BOFSPST Z CPT FCOPOSBNPT PO CPN.EB QFQBEEB Z CPOIFYBEB FO QFSEDWBT
DPCEDPOFT RVF TF QVFEF SVBWRS[BS &TWF FYDFEFOF FT JOFWIBCM QFS OP WFCF
QPRVF CPOFSISF FOEFTOFEDP TF QUFEF SVBRS] BS

*EFBT

e 2IUHFHU ORWHYV G
D ZOWLPD KRUD D
UHGXFLGR
'RQDU HO H[FHGHQ
FRPHGRUHV VRFLD
$SOLFDU OD MHUD
SULRULGDGHV SDU
UHYDORUL]DFLUQ
GHVSHUGLFLR DOL
GHVDUUROODGD H
VLIXLHQWH FDS W

'RQDFLUQ
7UDQVIRUPDFL
$OLPHQWDFLUQ
6XESURGXFWRYV
&RPSRVW
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*EFBT

0 WBPT DPOTFHRT

(Q UHVXP HQ SDWD LHGXAU HOGHVSHUGEHAR DIP HQWUR HQ ©® KRAMBUD \ @ UHWAEXWDANQ \H
GHEHQIP SBP HQWUP HAGDV HQ VRGDV @V HESDV GHCBLRFHVR GHVGH @ FRP SUD GH DIP HQRV
KD HORHUH GHOHUMAR

$GHP £V CH OV HEISDV GH HDERWDALQ GH @ FRP 1GD H MMQ SXQRY WDQVYHI/DBN TXH WHQHQ

JUDQ P SDAR D @ KRWD GH HDERWDUXQ SOQ GH IHGXH-XUQ GHAGHVSHGHR

B

( CBHU/RQDO

3URSRUARQD FDSDAVIANQ
DCSHWRQDOREWHFUP R
UHGXAUHOGHVSHGIAR GH
DIP HQRV HQ ©@ FRAQD
(WMEE®FH SRONDV FOLDV
SDUD HCBHWRQDO/REWH
FUP RVHGHEHQ

DE DFHQDU®RY DIP HQRV\
FUP R VH GHEHQ HWI XHVEU
OV HAKDV GH FDGXAGDG

' HVJQD D DOXIHQ SDUD
TXH VXSHYVH @ FDQWEDG
GH DIP HQRV TXH\H
SUHSDUDQHQ XQGD\ TXH
P IGD\ HIMAHHO
GHVSHGAR

/ D &DU/MD

2 |UHFH RSARQHV GH
SRUARQHV SDID TXH BV
FRP HQVDBN SXHGDQ
HBUWHORP O RGH D
WHUQ

' M DXQP HQ/ATXH
SHUP VB UHX\WE) DUDOXQRV
LQI UHGIHQW HQ YDURV
SORV SDIDTXHWH
SXHGDQ DSIRYHFKDUGH
IRWP DFRP SGP HQEUD

8 WD) D SLIRGXPRV GH

WP SRWDGD\ GHFHUDQD

SRUXH JHQHDQ P HQRV
IP SDAR P HGRDP EIHQRO

(O VSDFIR

5HRUWDQ] DHAHVSDAR GH
D® DFHQDP IHQR SDUD
JDUDQW DUTXH BV

DIP HQRV TXH YHORHQ
SUP HIR VH XVHQ SUP HR
"P SOP HOW XQWMP D
SDUD FROQARDU® FOQWEDG
GH DIP HQRV TXHWH

FRP SUDQ\ \H DB DFHQDQ
5HD@ D XQHIXIP IHQR
GHAQYHQEUR SDUD HYMIU
FRP SLDUDIP HQRVHQ

H AR

(V LPSRUWDQWH UHFRUGDU TXH OD UHGXFFLuQ GHO GHVSHU
QR VROR HV XQD PHGLGD «WLFD \ DPELHQWDOPHQWH UHVSR!
VHU HFRQuUPLFDPHQWH EHQHILFLRVD SDUD HO QHJRFLR

3£J10D
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3 FVBS] BDIZO




+HBRVEG

+FBRVB EF QSPSEBEFT

/ID MHUDUTX D GH SULRULGDGHY HQ OD UHGXFFLpQ GHO GHV
HVWDEOHFH ODV DFFLRQHV TXH GHEHQ VHJXLUVH SDUD UHG
RUGHQ GH SULRULGDG FRQ HO REMHWLYR SULQFLSDO GH SL
UHYDORUL]DU ORVY DOLPHQWRYV TXH QR VRQ DSWRV SDUD HO

(Q OD MHUDUTX D WUDV OD SUHYHQFLuQ \ OD UHGXFFLpuQ Q

1 FWODIJ0

3 FEVEDIZO

%P0OBDIZO
5S BIGS NBRIZO

© RN OUEED" e 3 FVBWS] BDIZO

4VCQSPEVDLPT,

$PNQPTU

'"HQWUR GH OD UHYDORUL]DFLuQ H[LVWH WDPEL«Q XQD MHUD
SULRULWDULR HQ HO TXH GHEHPRYV WRPD DFFLRQHV FRQ QX
XQD HVFDOD GH RSFLRQHV SDUD WUDWDU HO GHVSHUGLFLR
KDVWD ODV PHQRV GHVHDEOHYV

&TB K BRVEB EF QSPSEBEFT TFE VO BIQFDP
FTFCDBVEF M8 - FZ EF 15 VWODIZO EFMAFTQFEDP
" NN FOBSP FO&TQBxB



3FVBWAS] BDIZO

/ D LHYD®RU] DFLQ

$ FRQWLQXDFLuQ GHVFULELPRY FDGD XQD GH ODV RSFLRQH'
SUHVHQWDPRY DOJXQRV HMHPSORY GH DFFLRQHV TXH VH H'
GH HOODV

'RQDFLYDQ GRQDFLuMQ GH DOLPHQWRYV HV OD RSFLuQ PEV GHV

SULRULGDGHV \D TXH VH HYLWD TXH ORV DOLPHQWRYV VH Gt

DOLPHQWR D ODV SHUVRQDV QHFHVLWDGDYV

(MHPSORV GH SRVLEOHV DFFLRQHV

e S HVWDXUDQWHV \ WLHQGDYV GH DOLPHQWDFLpQ GRQDQ DO
VHIXURY SDUD HO FRQVXPR KXPDQR D EDQFRV GH DOLPHC
EHQ«ILFDV JUDFLDVY D OD WHFQRORJ D GH 2UHND &LUFXOI

7UDQVIRUPDRMIB[FHGHQWHY DOLPHQWDULRY SXHGHQ XWLO!

SURGXFWRV R LQJUHGLHQWHYV (VWD RSFLuQ WDPEL«Q HYLW

(MHPSORV GH SRVLEOHV DFFLRQHYV

e (PSUHVDV TXH SURFHVDQ IUXWDV \ YHUGXUDV XWLOL]DQ
FUHDU DOLPHQWRY HQ FRQVHUYD PHUPHODGDV \ |[XPRYV

e /DV HPSUHVDV GH IDEULFDFLHUQ GH SDQ XWLOL]DQ OD KDU
SURGXFWRYV FRPR JDOOHWDV \ EL]JFRFKRYV

$OLPHQWDFLUQ/D @QLPIDFHQWDFLUQ DQLPDO HV XQD RSFLuQ D

UHFXUULU SDUD UHYDORUL]DU DOLPHQWRY TXH \D QR YDQ D

KXPDQR VLHPSUH \ FXDQGR VH VLJD OD QRUPDWLYD

(MHPSORV GH SRVLEOHV DFFLRQHYV

e /DV JUDQMDV GH FHUGRV \ DYHV XWLOL]DQ H[FHGHQWHV F
SDQ \ ODV SDWDWDV SDUD DOLPHQWDU D ORV DQLPDOHV

e /RV DFXDULRV \ JRROUJLFRV XWLOL]DQ ORV UHVLGXRV GH
ORV DQLPDOHV HQ FDXWLYHULR

3£JIQD



3FBRSBDIZO

6XESURGXFRWMRVHFRUWHY \ RWUDV IUDFFLRQHY DOLPHQWDUL

SUHSDUDFLpPQ GH ORV DOLPHQWRY SXHGHQ VHU XQD IXHQWF

VHU XWLOL]DGDV FRPR IHUWLOL]DQWHYVY R LQJUHGLHQWHYV S|

(MHPSORV GH SRVLEOHV DFFLRQHV

e /DV HPSUHVDV GH IDEULFDFLuUQ GH SURGXFWRYV GH SDQDG
GH OD SURGXFFLpQ SDUD FUHDU LQJUHGLHQWHY GH SLHQ

e +D\ HPSUHVDVY GH SURFHVDPLHQWR GH H[FHGHQWHY DJUD
DOLPHQWDULRY SDUD FUHDU SULQFLSLRVY DFWLYRV HQ FR

&RPSRVW RSFLpUQ GH FRPSRVW LPSOLFD OD FUHDFLuQ GH DE
ELRUHVLGXRY DOLPHQWDULRYV

(MHPSORVY GH SRVLEOHVY DFFLRQHYV

e /DV HPSUHVDVY GH SURFHVDPLHQWR GH DOLPHQWRV \ ORV
FRPLGD SDUD FUHDU FRPSRVW TXH VH XWLOL]D HQ MDUGL

e /DV DXWRULGDGHV PXQLFLSDOHVY UHFRJHQ ORV UHVLGXRYV
FRPSRVW SDUD XVR SY“EOLFR

(VWD MHUDUTX D HV XQD KHUUDPLHQWD LPSRUWDQWH SDUD
DOLPHQWDULD GHVGH ORV SURGXFWRUHV KDVWD ORV FRQV
JDUDQWL]DU TXH VH WRPHQ PHGLGDV HIHFWLYDV SDUD UHG:
$KRUD TXH FRQRFHVY HO PDUFR JHQHUDO +«GuQGH SXHGHV DI

$ FROQWLQXDFLuUQ HQFRQWUDUEV XQ OLVWDGR GH VROXFLRC
VHFWRU +25(&$ TXH SXHGHQ UHVXOWDUWH GH XWLOLGDG SD

3£J1QD



{1PSRVI EFCFSBT EJIN OVBNAT

EFTOFEDPT

* HWIRQDLEV XQ QHIJRFIR P £V UHQVDE® \
HLD] SRUTXH WHGXFHV @&V  FRWWAV

RFEXQRV

$OUHGXAU ®V GHVSHGHRY HIP 10DV HVRY
FRWMV REXGRV\ P HRUDV @ UHQEELTEDG GH W
QHIRAR $GHP £V DOWQHU P HQRV LHMGXRV
SDUD JHRQDU W QHIRAR VHLE P £V HIFHOM
\ DKRUDIEV WHP SR\ UHFXURV TXH SRGEV
LOYHIAJHQ RWDV £UHDV GH W QHIRAR

&ROFLHQFLDLEV DFHUFD GH @RV GHVSHUGLFLRV
D WX SHURQDO. JHUHQFLD

$OIQYRGADU D WM SHIRQDO\ JHIHGAD HQ HO
SIRFVR GH WHGXFAPQ GH GHVSHWEHRV
FHDLEV XQ DPEHQOM GH FROERWDAPQ \
UHVSRQDEI@EDG  FRP SDUMD  $GHPEV DO
SURSRUARQDU IRWP DApQ \ UHAXURY SDID @
JHWIQ GH UIMGXRV P HRWIDEV @ HIAHQAD
GH W SHURQDO\ HGXALEV HOWHP SR \ ®V
IHXURV QHRHVDURV SDID  JHWMRQDU ®V
GHVSHGHRY \ DXP HOQBEV @ FRQAHQAD
DP EIHQECHQ W QHIRAR \ FLHDLEV XQD FX@MWD
HP SUHVDUDCP £V VRWMQE®!

3£JIQD

5 HGXFLLEV HOUHVIR GH LOFXP SQUM B\ GH
SUHYHQFL{Q GHOGHVSHUGLFIR

/D /H GH 3UHHQAMQ GHO ' HVSHWEER
$® HOMUR HQ (\SIF D HOADE HQ YWJRU HQ

\ OV HP SIWWDV GHEHLEQ FRQBUFRQ XQ
SOQ GH SIHYHQARQ SDWD TXH D SDUMIGH XQ
DX\VRGDIQUVMFR DGRSWQ P HGGDV  SDD
PIQPJDU OV S«WEGEV FRQRPH D XD
MDUINX D GH XVRV HQ @ TXH WIQRLE SURUGDG

HIFRQVXP R KXP DOR

&RQWIEXILEV P XFKR D UHVSHVIDU HOP HGIR
DP ELHQWH

$AHGXAUBY UIMGXRV W QHIRAR GWP IOXILE
VX KXH®D GH FDIERQR UHGXALE @ FDQWEDG GH
UHMGXRV TXH VH HQYDQ D YHUMGHRV \
UHGXALE @ FDQWEDG GH UHRXURY QDWIDBN
TXH VH X\ DQ HQ ® SURGXFALQ GH EIHQHV\
VHARY ( WBV DFARQHV ELHQ FRP XQIEDGDV
P HRWQ @ [P DIHQ GH\X QHIRAR\ D\ XGDQD
DADHUD FRQUXP IGRUHV TXH YDRUDQ @
VRAMQEITEDG\ @ UHVSRQVDELTEDG VRADO
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