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/DV�YLHMDV�VROWHURQDV�
,�
+D\�GH�YLHMDV�VROWHURQDV��
VHxRUHV��WDO�FROHFFLyQ��
TXH�SRGUtDQ�UHPDWDUVH�
D�SHVR�\�PHGLR�HO�PRQWyQ��
YHMHVWRULDV�PDO�QDFLGDV��
EXUOLVWDV�\�SUHWHQVLRVDV�
TXH�QR�VDELHQGR�TXp�KDFHU�
VLHQWDQ�SOD]D�GH�FKLVPRVDV��
,,�
(Q�VX�PRFHGDG�ODV�SREUHV��
QR�VXSLHURQ�ILJXUDUVH�
TXH�ORV�DxRV�HQYHMHFHQ�
\�HV�QHFHVDULR�FDVDUVH��
\�FXDQGR�SHVFDU�PDULGR�
TXLVLHURQ�ODV�SREUHFLWDV��
VH�TXHGDURQ�HVSHUDQGR�
SHLQDGDV�\�VLQ�YLVLWDV��
,,,�
6L�DOJ~Q�MRYHQ�DUURJDQWH��
HQ�HVWLOR�PX\�JDODQR��
ODV�GLULJLy�DOJXQD�IUDVH��
R�SLGLy�TXL]iV�VX�PDQR��
VH�ULHURQ�\�FRQWHVWDURQ��
FRQ�DLUH�GH�FRTXHWRQDV��
�1R�PH�KDEOH�GH�PDWULPRQLR��
QR�OR�KH�SHQVDGR�QL�HQ�EURPD���
,9�
&XDQGR�XQ�PR]R�GHFLGLGR�
ODV�SUHWHQGLy�FRQTXLVWDU��
KDFLpQGRVH�ODV�QHQLWDV��
QR�TXLVLHURQ�DFHSWDU��
(VSHUDEDQ�DPELFLRVDV��
SHVFDU�XQ�GXTXH�R�PDUTXpV��
SHUR�FRQWUD�VX�GHVHR�
OHV�VDOLy�HO�WLUR�DO�UHYpV��
9�
$Vt�SDVDURQ�ORV�DxRV�
HVWDV�QLxDV�FDVTXLYDQDV��
KR\�TXLHUHQ�SHVFDU�XQ�WRQWR�
\�VH�TXHGDDQ�FRQ�ODV�JDQDV��
$OJXQDV�FRPR�HVTXHOHWR�
YD�TXHGDQGR�VX�ILJXUD��
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\�HQ�HO��&DUDV�\�FDUHWDV��
VLUYHQ�GH�FDULFDWXUD��
9,�
+R\�VyOR�YLYHQ�GHO�FKLVPH��
VH�UtHQ�GH�ODV�PXFKDFKDV�
\�QDGLH�OHV�KDFH�FDVR�
D�HVWDV�YLHMDV�FXFDUDFKDV��
��������������������������������������������������������
$�WRGD�QLxD�VROWHUD�
GR\�HO�VLJXLHQWH�FRQVHMR��
4XH�D�ORV�TXLQFH�DxRV�VH�FDVH����
DXQTXH�VHD�FRQ�XQ�YLHMR�

,QFRQYHQLHQWH�GHO�PDWULPRQLR�
,�
$EXUULGR�GH�VROWHUR�
GHFLGt�WRPDU�FDVDFD�
\�HQFRQWUp�XQD PXMHUFLWD�
EXHQD�FRPR�OD�EXVFDED��
PDV�KDOOp�HO�LQFRQYHQLHQWH�
TXH�VX�PDPi�PX\�KXUDxD�
QR�TXHUtD�GDUPH�VX�KLMD�
SRUTXH�\R�QR�OH�JXVWDED��

$XQTXH�QR�TXHUtD�
FHGHU�OD�PDPi��
HQ�FRQWUD�VX�JXVWR��
PH�SXGH�FDVDU��
/D�VXHJUD�PDOGLMR�
QXHVWUD�EXHQD�XQLyQ�
\�FD]y�XQ�HVWULOR�
GH�PDUFD�PD\RU��

,,�
3UHJXQWHQ�D�DOJ~Q�FDVDGR�
FXiO�HV�OD�VXHUWH�PiV�QHJUD��
VL�WHQHU�SHVWH�EXEyQLFD��
HO�WLIXV�R�OD�YLUXHOD��
\�VLQ�DQGDU�FRQ�URGHRV�
YHUiQ�TXH�SURQWR�FRQWHVWD��
TXH�HV�OD�PiV�KRUULEOH�VXHUWH�
WHQHU�XQD�PDOD�VXHJUD��

/D�PtD�HV�PiV�PDOD�
TXH�DMt�FXPEDUt��
\�DO�YHUPH�FDVDGR�
UHQLHJD�GH�Pt��
\R�FDVR�QR�OH�KDJR�
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\�HPSLH]D�D�UDELDU�
\ FXDQGR�HOOD�JULWD�
OH�MXHJR�£MXD��MXD��

,,,�
0L�VXHJUD�HV�PXMHU�PX\�EXHQD��
FXDQGR�GXHUPH��SRUTXH�QR�KDEOD��
SHUR�FXDQGR�HVWi�GHVSLHUWD��
HQ�WRGR�PHWH�OD�SDWD��
IRUPD�XQ�LQIHUQDO�ERFKLQFKH�
SRU�XQ��TXtWDPH�HVDV�SDMDV��
TXH�ORV�YHFLQRV�VH�HQFLHUUDQ�
SRU�QR�HVFXFKDU�VXV�EXUUDGDV��

£4Xp�GLDEOR�GH�VXHJUD�
PH�YLQR�D�WRFDU��
4Xp�YDPRV�D�KDFHUOH��
QR�KD\�PiV�TXH�DJXDQWDU��
SHUR�\R�OHV�MXUR��
VL�OOHJR�D�HQYLXGDU�
MDPiV�HQ�PL�YLGD�
PH�YXHOYR�D�FDVDU�

(O�PD\RUGRPR�
7DQJR�FULROOR�
,�
6R\�6LQIRULDQR��VHxRUHV��
HO�SDLVDQR�PiV�PHQWDR��
PD\RUGRPR�GH�OD�HVWDQFLD�
PiV�QRPEUDGD�GHO�%UDJDR��
<�QR�VH�FUHDQ�XVWHGHV�
GH�TXH�PH�TXLHUD�DODEDU��
PXFKDFKD�TXH�D�Pt�PH�JXVWD�
HQ�DQFDV�PH�OD�Vp�DO]DU��

6R\�PX\�WUHPHQGR�
SDUD�HO�KHPEUDMH�
\�PH�UHVSHWD�
WRGR�HO�JDXFKDMH��
(Q�ORV�EDLORQJRV�
QR�KD\�PiV�TXH�YHU��
QR�VH�PH�HVFDSD�
QL�XQD�PXMHU��

,,�
1R�KD\�SDLVDQR�TXH�PH�JDQH�
VL�VH�WUDWD�GH�GRPDU��
DO�SRWUR��SRU�PiV�VREHUELR��
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FRPR�JXDQWH�Vp�GHMDU��
(Q�OD�WDED��HQ�ODV�FDUUHUDV��
KDVWD�DXUD�QR�PH�KDQ�JDQDR�
\�HQ�OD�FRUULGD
H�VRUWLMD�
FLHQ�DUJROODV�KH�HQVDUWDR��

6R\�SDLVDQR�
PiV�SUHVXPLGR�
\ GH�ODV�PR]DV�
HO�PiV�TXHULGR��
6R\�HO�PiV�WDXUD�
SDUD�HO�DPRU��
VR\�6LQIRULDQR��
XQ�VHUYLGRU�

0tVWHU�:KLVN\�
�&KDPSXUUHDX��
&$172�
0L�HVWDU�XQ�LQJOpV�DOHJUH��
PRL�H[FpQWULFR�WDPELpQ��
JRVWDUPH�PRFKR�OD�IDUUD�
\�JRVWDUPH�OD�PRTXHU��
0L�JRVWDUPH�*LDFXPLQD��
PL�JRVWDUPH�&RQFHSFLyQ��
\�WDPELpQ�OD�7RURWHD��
FRQ�WRGD�OD�FRUD]yQ��
0L�FDQWD��PL�EDLOD��

£-D�MD��MD��
7HQHU�EXHQ�KXPRU�

£-D�MD��MD��
%HEHU�PRFKR�ZKLVN\�

£-D�MD��MD��
\�KDFHU�HO�DPRU��
<HV��:HULJ�HO��
3526$�
�0L�HVWDU�PRFKR�FRQTXLVWDGRU��7HQHU�PRFKDV�DSHQWXUDV��0L�FXHQWD�XQD��/D�RWUD�QRFKH�YHQtD�
\R�SHU�OD�FDOOH�3LFWRULD��\�HQFRQWUD�XQ�VHxRULWD�PX\�HOHJDQWH��MXQWR�FRQ�VX�PDGUH��OD�PDGUH�GH�
HOOD��VH�HQWLHQGH���(QWRQFHV�\R�OH�GLJR���$GLyV��SLFKRQFLWR�GH�FRWRULWD�FKRFROLQD���/D�VHxRULWD�
GD�YROWD��PH�PLUD�FRQ�XQ�RMR�VRODPHQWH��SRUTXH�HUD�WRUWD��\�PH�SHJD�XQ�WUDPLQGR�SRQWDSLp�HQ�
HO����HQ�HO�PHGLR�GH�FDQLOOD��£&DUDPED��TXp�GRORU�HQ�FDQLOOD��%XHQR��$O�YHU�WDQWD�FRUWHVtD��\R�OH�
SUHJXQWR�D�OD�PDPLWD�YLHTXLWD���6HxRUD��¢FyPR�VH�OODPD�VR�KLTXLWD"��¢3RU�TXp�PH�OR�SUHJXQWD"�
�8Q�FDSULFKR��QRPiV��OH�GLJR�\R���6HUDILQD��VH�OODPD��FDEDOOHUR��GLFH�OD�PDPLWD���£&DUDPED���
GLJR�\R��£4Xp�OLQGR�QRPEUH�����0LUD��VHxRUD��FRQ�HO�WLHPSR�VHUi�ILQD�VX�KLTXLWD��DKRUD�HVWi�
PRFKR�RUGLQDULD��WLUD�SDWDGDV�FRPR�PXOD�FK~FDUD���/D�VHxRULWD�PH�PLUD�RWUR�YH]�FRQ�HO�VROR�
RMR�TXH�WHQtD��FRQ�JDQDV�GH�SHJDUPH�RWUR�SRQWDSLp��SHUR�\R�PDOLFLDQGR�HVWD�LQWHQFLyQ��PH�YR\�
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WDUDUHDQGR�HVWD�FRSOLWD��
0L�VHU�GDQGL�PRL�WRQDQWH��
PH�WHQH�PRFKD�SDVLyQ��
PL�TXHUHU�PRFKDFKDV�
FRQ�WRGD�OD�FRUD]yQ��
3HUR�LQ�FDOOH�GH�3LFWRULD�
\R�QR�SXHGR�WUDQVLWDU�
SRUTXH�DQGD�XQ�VHxRULWD�
TXH�PH�TXLHUH�SDWDOHDU��
0L�FDQWD��PL�EDLOD��

£-D�MD��MD��
7HQHU�EXHQ�KXPRU��

£-D�MD��MD��
<�KDFHU�HO�DPRU��
<HV�����:HULJ�HO�

7DQJR�GH�GXQ�4XHQDUR�
3DURGLD�GH��(O�7RULWR��
�*ULQJRODGD��
,�
<R�PH�OODPR�GXQ�4XHQDUR�
H�VXQ�KLFR�GH�PL�WDWD�
H�QHQJXQR�PH�DEDWDWD��
£4Xp�HVSHUDQ]D�����£&XPH�QR��
£&RQPLJR�QR�VH�SXUULi��
3HU�LO�FRUWH�H�ILUXOHWH�
QLQJ~Q�EDLODUtQ�PH�JDQD��
H�OR�GLFR��QR�p�PDFDQD�
VH�TXHGDQ�LPEDWDWDR�
VH�PH�SRQJR�\R�D�EDLODU��
&XDQGR�PH�EDLOR�LQ�WDQJXLWR�
H�KDJR�OD�ILUXOHWHDGD�
VDOHQ�D�OD�GLVSDUDGD�
OR�FDLODLIH�GHO�VDO~Q��
SRUTXH�VDEHQ�TXH�4XHQDUR��
FXDQGR�FD]D�XQD�FULROOLWD��
OH�GD�D�WRGR OD�SDSLWD�
LQ�WHO�WDQJR�FXPSDGU~Q��
,,�
/
RWUD�QRFKH�LQ�WH�XQD�IDUUD�
LQ�FDVD�GH�GXQ�&XVWLQR�
P
HQFRQWUp�FXQ�GXQ�3DXOLQR��
H�PH�YLQR�D�GHVDILDU�
LQ�XQ�WDQJR�FXPSDGU~Q��
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0D�FXPH�TXH�\R�VR\�UDQD�
H�SHU�LO�EDOOR�FRQ�FRUWH�
VXQ�OR�PLVPR�TXH�XQ�UHVRUWH��
FXQWHQWR�\R�OH�DFHSWp��
\D�OR�FUHR��£FXPH�QR��
7RFDURQ�LQ�WDQJR�FULROOR�
TXH�PDQGDED�SHU�GHODQWH�
DODQWXQFH�QHO
LQVWDQWH�
pO�HPSH]y�D�FXPSDGULDU��
PD�FXDQGR�YLR�PL�SDUDGD�
H�PL�FRUWH�H�TXLHEUDGXUD��
FRQ�WRGD�VX�FDUD�GXUD�
VH�KD�WHQLGR�TX
HVSLDQWDU�

&RQWUDSXQWR�JDOOHJR�QDSROLWDQR�
1DSROLWDQR�
�,DPR�D�YHUp�FRPSDxLHUR�
FRPH�WH�YDV�D�SRUWDUH�
SHTXp�FDQWDQGR�D�PRORQJD�
QDGLH�PD�SRWH�JDQDUH��
*DOOHJR�
�1X�YHQMDV�FRQ�FRPSDGUDGDV�
SRUTXH�VDEHV�TXH�FRQPLMR�
FDQWDQGR�FRVDV�FUHMROODV�
WH�WHQMR�OR�PLVPR�TXH�KLMR��
1DSROLWDQR�
�<R�WDPELpQ�VRQR�FUHJRFKR�
PD�OODPR�3LHWUR�&ROXFKR�
H�FDQWDQGR�FR�D�FDWDUUtD�
WH�OR�ULFR��QR�JD\�FKXFKR��
*DOOHJR�
�6RV�XQ�JHUpEDQR�LQIHOL]�
TXH�QR�VLUYHV�SDUD�QDGD�
\�TXH�FDQWDQGR�FRQPLMR�
QR�YDOHV�PHGLD�SLWDGD��
1DSROLWDQR�
�$ILFDWH�OR�FDOOHFR�
HQ�OD�FDUD�UH�FDUDQFKR�
SHUTXp�p�LPSOHDWR�UH�*RELHUQR�
JULWD�OR�PLPR�TXH�FKDQFKR��
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*DOOHJR�
�0H�OODPR�-RVp�)DQGLxR�
\�JULWR�SRUTXH�OR�TXLHUR��
\�SDUD�FDQWDU�FRQPLMR�
VRV�XQ�WDQR�PX\�IXOHUR��
1DSROLWDQR�
�1RQ�WH�SDVpV��FDFKHJXLWR��
SHUTXH�G
XQD�SXxDODWD�
WD�VDFR�OR�FKLQFKXOLQR�
H�WXWWD�OD�ULxRQDWD��
*DOOHJR�
�-XD��MXD��TXH�WH�WHQMR�PLHGR��
FRQ�WX�FDUD�GH�VRWUHXWD��
VL�QR�PH�KD�SLVDR�HO�WUHQ�
QL�PHQRV�OD�ELFLFOHXWD��
1DSROLWDQR�
�6RV�WUHPHQGR��FKH��JDOOHFR��
DULFDPR�UH�FDQWDUH��
,DPR�D�WRPDUH�QD�FRSD�
FD�\R�OD TXLHUR�SDJDUH��
*DOOHJR�
�7XPHPRV�OR�TXH�WH�MXVWH�
TXH�WRGDYtD�PH�TXHGD�
SDUD�SDMDU�RWUD�MXHOWD�
DOMXQDV�FXDQWDV�PRQHGDV��

&RQWUDSXQWR�SRUWHxR�FRUGREpV�
3RUWHxR�
�0H�KDQ�GLFKR�TXH�VRV�FDQWRU�
\�TXH�VRV�PX\�FRUDMXGR��
\R�FUHR�TXH�VRV�SHODR�
\�WH�OD�GDV�GH�ODQXGR��
&RUGREpV�
�'HEpV�GH�VDEHU��FKLPDQJR��
TXH�D�Pt�QDLGH�PH�DEDWDWD��
WHQp�FXLGDR�QR�WH�VDOJD�
HO�WLUR�SRU�OD�FXODWD��
3RUWHxR�
�$�Pt�QR�PH�DVXVWDQ�OHRQHV��
GLFH�XQ�UHIUiQ�FRQRFLGR��
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YROYHWH��FKH��FRUGREpV��
SRU�GRQGH�PLVPR�KDV�YHQLGR��
&RUGREpV�
�<D�WHL�GLFKR�TXH�QR�KD\�QDLGH�
TXH�PH�SXHGD�DEDWDWDU��
\�SUHJXQWi�FXDOTXLHU�FRVD��
TXH�Ly�WHL�GH�FRQWHVWDU��
3RUWHxR�
�<D�TXH�WHQpV�WDQWD�ODELD�
\�WDQWD�VDELGXUtD��
TXLHUR�TXH�DXUD�PH�HVSOLTXpV�
OR�TXH�HV�OD�PLWRORJtD��
&RUGREpV�
�1R�PH�YHQJDV�FRQ�PDFDQDV�
QL�FRQ�WDQWR�ULQWLQWtQ��
SUHJXQWiPHOR�HQ�FULVWLDQR�
TXH�Ly�QRQ�HQWLHQGR�ODWtQ��
3RUWHxR�
�1R�Vp�D�TXp�GLDEORV�KDV�YHQLGR�
GHVGH�&yUGRED�KDVWD�DTXt�
PHMRU�WH�KXELHUDV�TXHGDGR�
FRPLHQGR�DOOi�SLTXL\t��
&RUGREpV�
�,i�WH�SDVDVWHV�DO�SDWLR�
VLQ�TXH�WH�LQYLWH�QLQJXQR�
VDELHQGR�TXH�WHQJR�SRLRV�
\�SRGtV�SLVDU�DOJXQR��
3RUWHxR�
�$XQTXH�VRV�FRUFREHDGRU��
QR�PH�DVXVWD�WX�SDUDGD�
\�HQ�FXHQWR�WH�SLTXH�HVSXHODV�
VDOGUiV�D�OD�GLVSDUDGD��
&RUGREpV�
�9HLR�TXH�VRV�PX\�SURIXQGR�
\�TXH�QDGLH�WH�LJXDOy��
YDPRV�D�WRPDU�OD�FRSD�
TXH�YR\�D�SDJDUOD�Ly�
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&RQWUDSXQWR�FULROOR�JHQRYpV�
&ULROOR�
�9HR�TXH�VRV�PX\�FRPSDGUH�
\�WH�WHQpV�SRU�FDQWDQWH��
SHUR�DTXt�YDV�D�VDOLU�
FRPR�UDWD�SRU�WLUDQWH��
*HQRYpV�
�0D�GHFDWH�GH�VXQFHUD�
QX�YHQJD�FXQ�OR�UDWRQH��
H�FDQWHPR�FDGD�XQR�
DOJXQD�LPSURYLVDFLRQH��
&ULROOR�
�<D�TXH�YRV�KDV�GHVDILDR�
\�WH�JXVWD�LPSURYLVDU��
\R�WH�GR\�OD�SUHIHUHQFLD�
\�SRGpV��SXHV��HPSH]DU��
*HQRYpV�
�6XQ�LQ�EDFKLFKD�LWDOLDQR�
PD�GH�JUDQGH�FXUD]yQ��
H�WDPELpQ�VXQ�DUTXHQWLQR�
FXDQGH�OOHJD�O
RFDVLyQ��
&ULROOR�
�£2LJDOH�DO�JULQJR�DFULROODR�
DXUD�Vt�TXH�WH�KDV�OXFLGR��
VLQ�TXHUHU�PHWHU�OD�SDWD�
KDVWD�HO�PXVOR�OD�KDV�PHWLGR��
*HQRYpV�
�0D�TXp�SDWD�QH�TXp�PXVOR�
SHGD]R�GH�SHODQGUyQ��
DYLVi�VL�SHU�VL�DFDVR�
PH�KDV�WRPDR�SHU�PDQFDUUyQ��
&ULROOR�
�3XFKD�HO�JULQJR�HVWULODGRU��
\D�QL�VDEH�OR�TXH�GLFH��
\�SRU�QDGD�VH�OH�VXEH�
OD�PRVWD]D�D�ODV�QDULFHV��
*HQRYpV�
�<R�KH�YLVWR�PXFKRV�FDQWRUHV�
GH�EDVWDQWH�LQWHOLJHQ]D�
PD�QX�KH�YLVWR�FXPH�YRV�
XQ�WLSR�WDQ�VLUYHUJ�HQ]D��
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&ULROOR�
�6RV�SDUD�HO�FDQWR��FKH��JULQJR��
FRPR�SDUD�HO�ERIH�HO�JDWR��
WRPi�XQD�JUDSD�G
,WDOLD�
\�GHVFDQVHPRV�XQ�UDWR��
*HQRYpV�
�0D�WXPHPR�OR�TXH�TXLHUDV�
WXWWL�LQVLHPH�LQ�FRPDSDxtD��
TXH�PH�TXHGD�LQ�WHO�EROVLOOR�
WUHQWD�FHQWDYR�WRDYtD�

&RQWUDSXQWR�FULROOR�EUDVLOHxR�
&ULROOR�
�9DPRV�D�YHU�GRQ�7L[HLUD�
\D�TXH�EDODTXHD�WDQWR�
GH�VHU�KRPEUH�PX\�ILQ[DGR��
FRPR�VH�SRUWD�HQ�HO�FDQWR��
%UDVLOHxR�
�1mR�WHQKR�JUDQ�IDFXOWDGH�
SDUD�FDQWDU�FDXWRV�FUHROORV��
SHUR�TXLHQ�TXLHUD�JDQDUPH�
WHQ�TXH�DEULU�PRLWR�RV�ROORV��
&ULROOR�
�0H�JXVWD�VX�DWURSHOODGD�
\�VHJ~Q�OR�TXH�SUHVLHQWR�
XVWp�HV�XQ�KRPEUH�GH�DJXDQWH��
\�GH�VREUDGR�WDOHQWR��
%UDVLOHxR�
�7DOHQWR�QmR�WHQKR�QDGD�
SHUR�DJXDQWR�GHPDVLDGR�
\�FRQPLJR��[X�PLQLQR��
GHEH�WHQHU�JUDQ�FXLGDGR��
&ULROOR�
�1R�HQVLOOH�HO�SLFD]R��DPLJR��
QL�WRPH�OD�GHODQWHUD��
TXH�WRGDYtD�HV�WHPSUDQR�
SDUD�FRUUHU�OD�FDUUHUD��
%UDVLOHxR�
�9RVp�HV�PX\�PDFDQHDGRU�
H�WHP�PRLWD�FRPSDGUDGD��
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H�DR�SULPHLUR�UHEHQFD]R�
YD�D�VDOLU�D�GLVSDUDGD��
&ULROOR�
�1R�DUUXJXH�TXH�QR�KD\�TXLHQ�SODQFKH�
QL�HQVXFLH�TXH�QR�KD\�MDEyQ��
XVWp�SDUD�HO�FDQWR��PL�DPLJR��
HV�XQ�WHUQHUR�PDPyQ��
%UDVLOHxR�
�9RVp�H�KRPH�PRLWR�GLDER�
H�WHP�PRLWD�LQWHOLJHQ]D�
\�SUD�JDQDU�D�YRVp�
KD\�TXH�WHQHU�HVSHULHQ]D��
&ULROOR�
�0LO�JUDFLDV�SRU�OD�OLVRQMD��
DPLJD]R�EUDVLOHxR��
YDPRV�D�WRPDU�OD�FRSD�
TXH�YD�D�SDJDUOD�XQ�SRUWHxR��
%UDVLOHxR�
�9DPRV�FRQ�JRLVWR�D�EHEHU�
XQD�JDUUDID�GH�YLQR�
TXH�OD�SDJD�R�EUDVLOHxR�
D�VX�DPLJR�R�DUJHQWLQR�

&RQWUDSXQWR�FULROOR�JDOOHJR�
&ULROOR�
�0H�KDQ�GLFKR��FKH��JDOOHJXLWR��
GH�TXH�VRV�PX\�EXHQ�FDQWRU�
\�TXH�KDV�FDQWDR�YHLQWH�QRFKHV�
FRQ�XQ�PHQWDR�SD\DGRU��
*DOOHJR�
�(O�TXH�GLMR�QR�KD�PHQWLGR�
SXHV�VL�DMDUUR�XQD�JLWDUUD�
WH�OR�MXUR��SRU�PL�DEXHOD��
FDQWR�PiV�TXH�XQD�FKLFKDUUD��
&ULROOR�
�$�IXHU]D�GH�WDQWR�FDQWR�
VH�WH�YD�D�KLQFKDU�HO�JDUJXHUR�
\�HO�GtD�PHQRV�SHQVDGR�
YDV�D�FDQWDU�SD
O�FDUQHUR��



/LEURGRW 7DQJRV��PLORQJDV�\�FRQWUDSXQWRV��,,,� ÈQJHO�9LOOROGR

/LEURGRW

��

��

*DOOHJR�
�1X�PH�YHQMDV�FRQ�UHIUDQHV�
GHO�GLIXQWR�6DORPyQ��
FDQWDPH�GHUHFKR�YLHMR��
WH�GDUp�FRQWHVWDFLyQ��
&ULROOR�
�1R�PH�KDJDV�UHtU��FKH��JDOOHJR��
FRQ�WX�FDUD�GH�]DSDOOR��
DQGi�UHMXQWi�ORV�SXFKRV�
D�OD�$YHQLGD�GH�0D\R��
*DOOHJR�
�$MRUD�WH�HTXLYRFDVWHV�
FRQ�WX�FDUD�GH�DOSDUMDWD�
WH�KH�YLVWR�MXQWDQGR�DFKXUDV�
HQ�HO�PHUFDGR�GHO�3ODWD��
&ULROOR�
�<D�TXH�WH�WHQpV�SRU�EXHQR�
DSURYHFKi�OD�RFDVLyQ��
\�KDFp�VREUH�HO�FKDQFKR�YRV����
DOJXQD�LPSURYLVDFLyQ��
*DOOHJR�
�(O�FHUGR�HV�SDGUH�GHO�FKDQFKR��
SULPR�KHUPDQR�GHO�FRFKLQR��
\�GH�WRGD�OD�IDPLOLD�
VH�KDFH�MDPyQ�\�WRFLQR��
&ULROOR�
�6HUi�PHMRU�TXH�GHMHPRV�
GH�FDQWDU�WDQWDV�]RQ]HUDV��
YDPRV��SXHV��FKH�JDOOHJXLWR��
D�WRPDUQRV�GRV�EDUEHUDV��
*DOOHJR�
�$FHSWR��DXQTXH�QR�PH�DIHLWR��
SXHV�PH�MXVWD�EHEHU�IXHUWH��
TXH�VRPRV�FUHROOR�\�MDOOHJR��
£DPLMR�KDVWD�OD�PXHUWH��
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