6) 4368)
) 789% ES-' 3

&RPHUFLR ([WHULRU \ (FRQRP D



&RP HLFIR ([ VHURU

([ SRUMDFIRQHV
/ DV YDUDARQHV VRQ FRQ UHVSHAR DCP VP R SHURGR GHD* R DQMURU

) XHQW 681$7 &$0 753" (
(@ERWAPQ -~ (; &$0

'DWRV DFWXDOL]DGD DO






&RP HUFIR ([ VWURU

([ SRUDFIRQHV 6HRVRUHV TXH P £V FUIHFHLRQ
/ DV YDUDAROHV VRQ FRQ UAVSHRAR DCP WP R P HV GHCD® R DOWURU

0 L.OHUD 3HAMLGR)\ * DV1 DXWDO “QGX\WMD GH3DSHO &DUMQ
86 P LQRQHV 86 P LERQHV 86 P LEQRQHV
BIGHR 0 HEOLILFR $JWR 1 R 7WDGHRQDO
86 P LCRQHV 86 P LERQHV

$JWR 7WDGIHRQDO 7HWO &RQHFARQHV 0 IOHUDQR 0 HETD
86 P LGRQHV 86 P LGRQHV 86 P IARQHV



&RP HLFIR ([ VHURU

e ' XWDQM HO HO VWRARU e (Q FXDQR DOVHPRU LQGXWUD GH
PIOHUD PRML XQ OQRWEEG SDSHO\ FDUMQ HOIQFUHP HOWR \H
IOAHP HQR HQ HOP HV GH DEUO GHELL D @V H SRUBARQHV GH STF DBV

(VM UHVXOEGR \H SDD EHE«V SRU 86 P LQRQHV

GEln DO IQAHPHQR CGH @OV IP SUVRV SXETEMBURY
H SRUBARQHYV GH P IQHD®N GH SRU 86 P LQRQHV \
FREWH \ VXV FRQFHQADGRV SRU FRP SUVDV \ \BP SRQHV KLILQIFRV
86 P LQRQHV SRU8 6 P LCQRQHV
RR HQ @OV GP £V IRPDV HQ
ELXWR SRU 86 P IGRQHV

\ P IQHD®N GH S&P R
\ VXV FRQPHQWDGRY SRUS 6
P IQRQHV

e "H®PMDPDHD HOWRARU
SHWL®R \ JDV QDVKLDOHYIGHOA
XQRHAP HOWR GDGR HO
LOFUHP HOR HQ @V H SRUBARQHV
GH FPEXRUHDPARH WS8R
TXHRWHQR SDID UDPRUIHV |\

\XUELQDV SRU 8 6 P LQRQHV
UWMGXDO  SRU 86
P LGRQHV \

DFHWV FXGRV GH SHWI®R R GH
P .OHIDOELWXP IORVR SRU HOYD®RU

GH86 P LRV



&RP HLFIR ([ VHURU

([ SRUDARQHY 3D WVGHGHWIOR TXHP £V FUHFHLRQ
/ DV YDUDARQHV VRQ FRQ UIHVSHRR DCP WP R SHURGR GH® R DQWMURU
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U
-QGD

86 P LQRQHV
6X1 D
86 P LQRQHV
( \WBGRV 8 QGRV
86 P LERQHV
(VSD* D
86 P LQRQHV

&RQVLGHUDQGR ORYV

$XVIADID
86 P LQRQHV

*

&DQDGE
86 P LEQRQHV

3DVHV YDAV
86 P LQRQHV

86

L@RQHV

0 «[ IR
P

86 P LQRQHV

( FXDGRU

86 P LQRQHV
RYvo>)
86 P LQRQHV

&R®&P EID
86 P L@V

SULQFLSDOHYVY GHVWLQRYV



&RP HLFIR ([ VHURU

([ SRUDARQHY 3D WVGHGHWIOR TXHP £V FUHFHLRQ
/ DV YDUDARQHV VRQ FRQ UIHVSHRR DCP VP R P HV GHODF R DQWMURU

&KIQD
86 P LGRQHV

0 «[IR

86 P LQRQHV

DSpQ
86 P LQRQHV

&RQVLGHUDQGR ORYV

6X1 D
86 P LGRQHV

&R®P EID
86 P LGRQHV

3DVHVYDIRY
86 P LERQHV

ABID
86 P LQRQHV

$XVWDID
86 P LGRQHV

(\WBGRV 8 QGRV
86 P LEQRQHV

86 P LGQRQHV

SULQFLSDOHYVY GHVWLQRYV



&RP HLFIR ([ VHURU

' XUDQW DEUOGHO HOWH ®V

SUQASDBN GHMORV  GH
H SRUBALQ -QGID I1XH HOGHVOR
TXH HIGHQAL P D\RU SRUAHQVDWA
GH FUAPIHQR GHEIGR D @V
H SRUBARQHV GH RRR HQ @V
GHP £V IRWP DV HQ EUXVR SRUS 6

P LCQRQHV

PIOHDBN GH FREWKH \ WXV
FROFHQADGRY SRUHOYD®RUGH 8 6

P LCRQHV \ SOW
DBDGD SRU 86 P LQRQHV

BHIXIGR GH 6X1]D HOLQAHP HQR
\H GHElp D @V H SRUBARQHV GH
RR HQ OV GPEV IRPDV HQ
EXWR SRU 86 P LQRQHV

@V GHP £V SDUMV GH @V
GHP £V ERP EDV SDWD OTXIGRV SRU
86 \ VRP ELHRV
\ GHP £V VRFDGRV SRU8 6

(Q FEXDQWR D $XWDID HO
IORAHPHOWR W GElp D OV
H SRUBHROHV GH RIR HQ @V
GHP £V IRWPP DV HQ ElXMR SRU HO
YO®RU GH 86 P L@ROHV
JUDVDV \ DFHWV GH

SHVWDGR \ VXV [LDFHRQHV SRU8 6
P L@&QHV \ FDl« MQ
WWRU MQ GHVFDIHQDU SRU 86



&RP HUFIR ([ VWURU

([ SRUDHRQHY 6HRVRUHV TXHP £V FD\ HLRQ
/ DV YDUDARQHV VRQ FRQ LHVSHAR DCP WP R SHURGR GHID* R DQWURU

9DURV 3HBV\ &XHRV 7HWO &RQHAHARQHV
86 P L@OHV 86 P LAROHV 86 P LABROHV

0 IOHUDQR 0 HETD
86 P LGRQHV






&RP HLFIR ([ VHURU

' XUDQM HOP HV GH DEUOGHO
HOAH ®V SUQASDBN VHARUHV GH
H SRUBFLQ HO VHARU
DUAVDQ DV GHFRWDFLLQ IXH HOTXH
HYIGHQAL P D\RU FDGD
GHEIGR D P HQRUIW HQYRV GH
DUEX®Y GH FHMMID SRU 86

\ OV GPEV
SIOMWDV\ GEEXNRV SRUS 6

' H LJIXDO P DQHD HO VHARU GH
SHWD QR WDGLFLRQDO GIWP LQX\
HQ HWD FDGD WH GHEl D
P HORUHV H SRUBARQHY GH SRWD

FRQJHDGD SRU 86 P LQRQHV
\  SRW SWHSDWLGD R
FROWMUYDGD SRU8 6 P LQRQHV

(Q FXDQR DOVHRARU FDQDGR @
DG WH GEln D PHRWHV
H SRUBARQHY GH @®V GHP £V
FDPDGRV FRQ VXHD GH FDXFAKR
SEWFR FXHR DUNIFADO R
UHJHQHDGR SRU 86

® GHP £V FDPDGRV
FRQ VXHD\ SDUM VXSHURU FRUM
GH PXHLR QDUDOSRUS 6

\ ®V GHP £V FDPDGRV
TXH FXEWDQ HOWREL@R FRQ VXHD
GH FXAKR SBWR FXHR

QDALDOR IHTHQHWDGR SRU 86



&RP HLFIR ([ VHURU

([ SRUMFLROHV 3D VHV GH GHWIQR TXHP £V FD\ HIRQ
/ DV YDUDARQHV VRQ FRQ UMVSHAR DCP WP R P HV GHOD* R DQWURU
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-

(P LDV f WDEHV $®P DQD YROYD
86 P LGRQHV 86 P LGRQHV 86 P LGRQHV
N
N L2 7@"
N\ %,
IS5 N
5HOR8 QGR &RUHD GHBXU
86 P LGRQHV 86 P LGRQHV

&RQVLGHUDQGR ORV SULQFLSDOHV GHVWLQRYV



&RP HLFIR ([ VHURU

([ SRUMFLROHV 3D VHV GH GHWIQR TXHP £V FD\ HIRQ
/ DV YDUDARQHV VRQ FRQ UMVSHAR DCP WP R P HV GHOD* R DQWURU

(N
&

1 I\
(P LLDRV f DEHV 5HOR 8 QGR
86 P LQRQHV 86 P LQRQHV 86 P @&V
e e
Q\ /,',’/
$®P DQD &RUHD GHOBXU (\VSD* D
86 P LCRQHV 86 P IQRQHV 86 P LCRQHV

&RQVLGHUDQGR ORV SULQFLSDOHV GHVWLQRYV



&RP HLFIR ([ VHURU

e (QAH ®V SUQASDBN  GHWMORV e (Q FXDQR D 5HOQR 8QICGR

GH H SRUBFUQ GXUDQW HCP HV GH GWP 1OX\ HRQ oV
DEUO GHO *R (P LLDVRV H SRUBFLRQHV GH
£ UDEHV 1 XH HOGHWWAOR TXH UHJ MM SUHSDIDARQHY \  FRQWHUYDV GH
@ P D\RUFDGD GHEIGR D P HQRWHV DXQHV SRU 86 P LQRQHV
HOYRV GH RR HQ @V GHP £V OV GP £V UKWV \
IRP DV HQ EKWR SRU 86 RWRV | XVRV MQ FRFHUR FRAGRV
P LQRQHV VHIXIGR GHFDLP Q HQ DUXD R YDSRU FRQIHDGRV
GH FRAKIQ@® SRU 86 SRU8 6 P LQRQHV
\  GEWBNV IRV R \ HWE® R .Q DBDUSRUS8 6

VHRVSRUS 6 P LABRQHV



&RP HLFIR ([ VHURU

P SRUDDARQHV
/ DV YDUDARQHV VRQ FRQ UHVSHRR DCP VP R SHURGR GH®* R DQWURU

) XHQM 681 $7 &$0 75$' (
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&RP HLFIR ([ VHURU

P SRUDFROQHV 6HRVRUHV &8 2' ( TXHP £VFWHHHLRQ
/ DV YDUDARQHV VRQ FRQ LHVSHRR DCP VP R SHURGR GHOD* R DQWURU

N

% ( TXISRVGH7WQVSRUM %

86 P LQRQHV
&8 O
%€ ' XWGHR
86 P LGRQHV

%- 3DD @ $JUFXOMLD
86 P LQRQHV

0 DWAUDGN GH &RQMXFALQ

86 P LGRQHV

% 3D ®$IUFXOKD
86 P LGRQHV

4

%& 1R' XWGHR
86 P LQRQHV

%- &RP EXVEG®NV\ 3LRGXARV

&ROH RV
86 P LQRQHV

%

% 3D @-QGX\MD
86 P LQRQHV

¥

%- 3DUD @-QGX\MD
86 P LQRQHV




&RP HLFIR ([ VHURU

- SRUDFRQHY 6HAVRUHV &8 2 ' ( TXHP £VFUHAHLRQ
/ DV YDUDAROHV VRQ FRQ UHVSHRAR DCP WP R P HV GHCD® R DOWURU

%- &RP EXWEBN\ 3LRGXPRV
&ROH RV
86 P LGRQHV

I

% ( TXISRVGH 7DQVSRUM
86 P LQRQHV

v

%€ 1R' XWDGHR
86 P LQRQHV

XE O

®

%& ' XUWDGHR
P L@ROHV

%- 3DLD @ $JUEXOMLD
P L@RQHV

Y

%- 3DUD @-QGX\MMD
P LQRQHV

%

% 3D -QGX\WD
86 P LQRQHV

?::

0 uwmwm&wmpcg

P L@QRQHV



&RP HLFIR ([ VHURU

1 RVDV ([ SOFDYDV 6HRFVRUHV&S 2" ( TXHP £V
FUHFLHLRQ SHURGRO D\ R

' XWDQM HOPHV GH PDR GHO
HOAMH @V SUQASDBV
VHRRUHV &82" ( GH [P SRUBAUQ
HOUXEWR GH ELHOHV LOWALP HGLRV
FRP EXWIEGN \  SWRGXARV
FROQH RV IXH HO TXH HYIGHQAU

P D\ RUSRUFHQWIW GH FLHAP IHOR
GDGR HO LOALHP HQWR
SUQASD® HOM HQ oV
IP SRUBARQHV GH DFHWV FXGRV
GH SHMIBR R GH P IQHDO
EMYP IORVR  SRU 86
P LQRQHV G«VHO% SRU
86 P LCQRQHV \
FDUEXURULHDRRUHV WSR
TXHRWMHQR SDID UDRRUHV |\
\XUELQDV SRUHOYDBRUGH 8 6

P LQRQHV

" H LIXDOP DQHD @ IP SRUMHNQ
GH EWIHQHV GH FRQVXP R

GXWDGHLR P RML XQ
FRP SRUEP IHOR IDYRWDEG! HQ HO
P HVGHP D\R HWR \H GHElL D ®V
GP £V YHKEX®V HQVDP EQGRV
FRQ P RRU GH «P ERR R SMMQ
DOMUQDAYR GH  AMGDED
VXSHURU D FP  SHR
IQIHURU R LIXDOD P SRU

86 P LGQROHV

®V GHP £V DSDIDRY HAHSVRUHV
GH WONMMuQ SRU 86

P LQRQHV \ eV
GHP £V YHKEX®V HQVDP EQGRV
FRQ P RRUGH «P ER® R SIMMQ

DOMDDAYR  GH  AMGDGD

VXSHURU D P SHR
LQIHURUR LIXDCD P SRU
86 P IQRQHV

(Q FXDQR D @ 1P SRUBANQ GH
ELHOHV GH FDSWVDO SDWD @
IQGXWAD  HO IQRHP HOR \H
GHElL D @V [P SRUBARQHY GH

BV WQRIRQRV LOMDI HOMV SRUHO
YD®RU GH 86 P LGRQHV

P £TXIQDV
DXVRP EWFDV SDUD WDVEP HOWR
R SLIRFHVDP HQWR GH GDVRV SRU
86 P LGRQHV \

DSDIDRY GH WBFRP XQIFDALQ

SRU 86 P LABRQHV



&RP HLFIR ([ VHURU

P SRUDFLRQHY 3D VHV GHRUJHQ TXHP £V FUHFLHLRQ
/ DV YDUDAROHV VRQ FRQ UHVSHRAR DCP WP R P HV GHCD® R DOWURU

A
)

9LHMZDP YROQYID ~“CRAMD

86 P 1CRQHV 86 P 1CRQHV 86 P LaBRQH
%4DVO &KIQD &KLBY

86 P LQRQHV 86 P LGRQHV 86 P LGRQHV
\BID (\WWBGRV8 QIGRV $®P DQD

86 P LGRQHV 86 P LGRQHV 86 P LGRQHV

( FXDGRU ) LDQAD &R@P EID
86 P LGRQHV 86 P LGRQHV 86 P LGRQHV

&RQVLGHUDQGR ORYV SULQFLSDOHY SURYHHGRUHYV



&RP HLFIR ([ VHURU

P SRUDFLRQHY 3D VHV GHRUJHQ TXHP £V FUHFLHLRQ
/ DV YDUDAROHV VRQ FRQ UHVSHRAR DCP WP R P HV GHCD® R DOWURU

‘ I .
7UQGDG\ 7REDIR 7DMQGD ( WEGRV8 QGRV
86 P IGRQHV 86 P IGRQHV 86 P IGRQHV
Y ’®>
N
9LHVEDP &RUHD GHOBXU
86 P LCRQHV 86 P LCRQHV 86 P ICRQHV
"\t"
&KIBA -DSpQ 0 «[l.FR
86 P IGQRQHV 86 P IGQRQHV
D $®P DQD (FXDGRU
86 P ICRQHV

&RQVLGHUDQGR ORYV SULQFLSDOHY SURYHHGRUHYV



&RP HLFIR ([ VHURU

e 'H®  SUCHSDBN SDWV GH e $UP WP R HQAH BV SLIRGXPRV
RUWHQ HO TXH PEV RHAp IP SRUBGRV GHVGH  (WGRV
GXLDQM HOP HV GH P DR GHO 8 QIGRV GHWEF1 HO GleVHO %

IXH 7UQIGDG \ 7REDJR SRU 86 P LCGRQHV
GHEIGR D P D\RWHV DFHWV FXGRV GH
DGTXMARQHY ~ GH  DFHWV SHMIGR R GH P IQHDO
RXGRV GH SHMIGR R GH EIWYP IQRVR SRU 86
P IQHDO EWYP IQRVR SRU 86 P IQROHV \ GiVHO

P ICRQHV SRU 86 P ICRQHV

e (Q FXDQR D @V [P SRUBFARQHY
GHVGH 7DLOQGID  DXP HQMLRQ
SRU @V DGTXMARQHV GH
P £TXIQDV SDUD @YDU LRSD SRU

86 P LQRQHV

FDP IRQHVV SIFNXS
HO\DP E@GRV SRU 86

P LEQRQHV \

FDUDGRWDV \  SDOV FOUI DGRV
SRU8B 6 P LABRQHV



&RP HUFIR ([ VWURU

P SRUDFROQHV 6HRFRWHV&82' ( TXHP £VFD\ HLIRQ
/ DV YDUDARQHV VRQ FRQ LHVSHAR DCP WP R SHURGR GHID* R DQWURU

' LYHORV
86 P LQRQHV



&RP HUFIR ([ VWURU

- SRUMDFAROQHY 6HAVRUIHV&82' ( TXHP £VFD\ HLRQ
/ DV YDUDAROHV VRQ FRQ UHVSHRAR DCP WP R P HV GHCD® R DOWURU

£
% 3D @ $IUEXOXWD " YHORV
86 P L@OHV 86 P L@OHV



&RP HLFIR ([ VHURU

' XWDOM HOPHY GH PDR GHO
HOMH @V SUQASDBV
VHRRWHV &82" ( GH [P SRUBAUQ
HOWEWR GH ELHQHV GH FDSIVDO
SDWD @ DIUFXAOXWD IXH HOTXH
HYIGHQAL P D\RU SRUFHQWDM GH
FDGD GODD O
GWP IOXAPQ SUQASD® HOM HQ
@V P SRUBARQHV GH @V GHP £V
PETXIQDV SDD ® @ SHD R
FOMLIEDAPQ GH IRV SRU 86
P LGRQHV
FRVHRKDGRUDV \M@GRUDV SRUS 6
P LCQRQHV \  SDUMV GH
PE£TXIODV \ DSDIDRV SDD @
DYIEX@XWD SRU HO YD®U GH 86

" HLWIXDAP DQHD @ IP SRUMHPQ
GHGLYHUWRVP RWM1 XQ

FRP SRUEP IHQR GHV DYRWDE®! HQ
HOP HVGHP D\R HWR VH GHELu D
@V SHAHV RUODP HQWBN GHDIXD
GX®H SRU8 6

\ ®VGHP £V SHHVRUDP HOBBNV
SRU8 6



&RP HUFIR ([ VWURU

P SRUDFLRQHY 3D VHVGHRUJHQ TXHP £VFD\ HIRQ
/ DV YDUDAHRQHV VRQ FRQ LHVSHAR DCP WP R SHURGR GHCD* R DOWURU

N
>( 1S
S

20NN

&DQDGE $SWUHMQD
86 P LGRQHV 86 P LERQHV

&RQVLGHUDQGR ORYV SULQFLSDOHYVY SURYHHGRUHYV



&RP HUFIR ([ VWURU

P SRUDFLRQHY 3D VHVGHRUJHQ TXHP £VFD\ HIRQ
/ DV YDUDAROHV VRQ FRQ UHVSHRAR DCP WP R P HV GHCD® R DOWURU

86 P LA@ROHV 86 P L@OHV 86 P LA@ROHV

86 P LEQRQHV

&RQVLGHUDQGR ORYV SULQFLSDOHYVY SURYHHGRUHYV



&RP HLFIR ([ VHURU

e (QWQR HOSDV GH RUJHQ TXH

PEV GHFUHAL HQ HOPHV GH
PDR IXH %R@QVD GHEIGR D
PHORWHV DGTXIMHARQHV  GH
VRUBV\ GHP £V UHMMGXRV VU@QGRV
GH VR WR\D SRU 86
P LQRQHV DFHW GH
VR\D VR\D SRU8 6 P LQRQHV
\  KDUQD GH KDEDV

SRU8B 6 P LABRQHV



© (FOMUQGKB%P HQWDOSDUDFWQ

( Q DEUOHB%-RHAN O VWD P £V DO GH AHAP HOWR HQ & TXH YD GHCD* R FRQ HWM UHVXOGR HO

SDVDRXP X@ P HVHV FROWHRXWYRV GHH SDOMpQ HFRQUP LFD
$ QYHOHRARUDCHORR GH®V  VHRRUHV DQDQ DGRV UIHI MADUIRQ RHAP IHOWR VXSHURUDO  GHWRIFDQGR

&ROWMXFANQ VHIXIGR GH &RP HIAR ( ®PMAGDG JDV\ DIXD SENP HQR \
UHXLDOWA 2 WRV 6HUYERV HWM Y0P R 1OFO\ H VHUYARY LQP REIADURY \  VHYIERV
SHURQDBNV \ 6HUYIFRV JXEHLQDP HQWBN (Q FROADWM WHV VHRRUHV SIVHOBLRQ FRQADFALQ
0 LQHUD H KIGLIRFDLEXLRV \ $JURSHFXDUR

)XHQWH %&53 —1(— 0()
(ODERUDFLpQ -('(3



( YROXFLUQ GHOB %-6HFVRU&RP HUFIR 9 DU

(OVHFWREBHUPRRUN UDHVHPSIBWRHJILVVQFDY FLPLGHQWR HQ EULG UHF L P LGHY W\R
GRYUDQGIRWPSRQHQWMHAMKRPRIKNGHGRPHUPDRRULNWHFLY FHUFIM®R GHERPHUFLR
PLQRULOWBRPHUBGRBHQRWHVWOFHQWQ/XSHUPHUFPGAVYPDUNH@WHBSURGXFWRYV
IDUPDF «X W RVPWW L FDPRMV F&BWRRFD YRIQYWOQWLHQSREHSDUWDPHOQAMREDUW FEARYV
IHUUHWHWW®EBFRP S X WD GRUDHFRPEXVWILEDXS DUWBRPHUPDRRULKFWDRLYHQ & B
PDTXLQDWIXLPRAWDORNVQH U PGINWD O IR\EMULEDHERQ VW UXFREERVWLBDXEVYLFDQWHYV
HQVHUHV GRP«VWLFRV DOLPHQWRV HQWUH RWUDV

( YRXApQ GHB %-6HAVRU&RP HUFLR VHIYQ DFIYLGDG 9 DU



( YRXApQ GHB %-6HAVRUGHUYLFLIRV 9 DU

(B%GHOHFWRUYLBYRQ]H H®EURDQW HQ LHIDEBBRD \HFGHR UH B L P LVHROAWR 19 QAGRRUMAR
GXUD@RMOWLBR¥AHVHYQWWHRVHFWRIWHHFEVFUHFLHHRQF X HQWHBW U LIBLG DGX D

$ORMDPLEBWRDXUDQWHM JXLEHRWURMUYLFLRV TXHQFOXMHU Y LIFEQRRELOLDULRY
SHUVRQDOHYV

3%-0 DQXIDFWXLD "QGLIFH

(QDEUHO%GSHOHFWRQXIDFWXHPLY PDUFDX®MLJHWHEG XFFUHQMBHUHFLP LLHHQWRWUDGR
HQORGRWV:OWLPRWHVOFUHFLPLHOOWMWERYHRY SDOBQAEIRD\RDFWLYGEDGCEVHAWRWBW. PDULR
SDUWLFXO MHQPHERWLH DEHHQR G X FSMR WD UWAHPVHWD GHWFLRVIOWDERUDFERQVHUYDBHLuQ
SHVFDBWRXVW E\FHRW XV FRV (QHVNHQWHOR FWRQWLGHSHQGLEKDERVLYLSDGHD/U LDV
HVSHF ISRDRXKNWHUODFRIQLWROHYPROXEHPRDQXIDF@RUWILPDE@O®UYX D\RYLQFXODFLUQ
FRQ HO FRQVXPR LQWHUQR HO HPSOHR \ OD LQYHUVLPQ SURGXFWLYD



3%-&ROWUKFFLLQ ~QGLFH

(CB %G HVH FVERQ VW U XFFRFQWQGLQD P L] IDPFR QRFRY QB [SDQVGEHQ &RGVWHVXOWDGR
VHFWRQFDGNGIPHVHNVRQVHFXWRBRFLBMHO \ FRQVREQ®DUD\HF WDV RBWHQOQG D
GLQDPLVRRSOBRBUpOIGHR/HPSBHERQVXPRW HEMIRPHQWR LPSXOVORERDFWLYEB DG
REUBVLYDGIHVXWRFRQVW HONOLQMHULEREUDYV SDUWLFXO DORMQRMVERGRELHUQRYV
UHJLRQDOHV \ ORFDOHYV

3%-$ GNP LHOVR\ 5 HWIDXLDQWV

(QDEUHO HFWRWMDP LMW R/ DX UDRWNWQEFWHFLPLEMWR PRGHUD@&RUHFLPLBBWR
VRVWHQLOHIDG/M [SDQVIXBEHO/HFWRUL FHQVHSWLHPEUHVWHHVXOWRBRO QW B YAHV H V
FRQVHFXG@H DR\ DF SRYHW&PBEH VW DIPOH® XEVHBWRW D X UD QW KKK HF KIRKHD Y R U HHFL
UH VX O WBHORI U L D®RJG R HP D GD Q W HQ WIRWW U R Q WA HER DR/R E VW DH)GWXE VHDWRWDPLHQW
VH FRQWUDMR HQ



QI@AUQGH/ P DO HWRSRADQD YDU P HQVXDO

(QPDV\RODQIODBHUQWOQWBDULDGEHUQ \DOLSUBVVREORYWRJIDWBHUXD QRWHUOBULPHUD
WD QB JDWLHOP R O W H U FHHAWIR&R FKH O W LAPHRWH W WUHH V X O WHBIGSRO ISR Q F L S D S R B ® W H&H
SUHFLRVY HQ $OLPHQWRV \ EHELGDV QR DOFRKuOLFDYV

QI OFPQGH/ P DO HAURSRAVIDQD YDU  DQXDO

SHVBIOHVXOWNRR BEHRB\RODRQIODBRX® OLNDXC® P D\ DOFDQ]pu XELFEQGRWHHUPHWY
FROQVHFXWLYR SRU HQFLPD GHO UDQJR PHWD GHO %&53



"QGLFHV GH SUHALRV DOFRQVXP LGRUGH/ IP D0 HARSRAVIDQD 9 DUDFLPQ

(QPD\ROVGLYLVLRKHFIRQVXPFRH[SOLF DWBRJGDRO RYUHFLRNUBQLPHQVERELGIRDOFRKUOLFDV
7UDQVSRUWH\ %HEL®D¥FRKUGBBERHVWXSHIDFLHQWEAM BV Y IQHWRH S U H V HHI@®W DQHID V V& RO R V
KRJDUHMHUF LY@ BH V IDUE D WMRE MG 3& (Q FRQW UDQWX@ELW LVLEEFHRWQ VX PRV W UDLWEQY HP HQ
GHVWDFDQGR 5HVWDXUDQWHV \ KRWHOHV \ BHFUHDFLpPQ \ FXOWXUD

7DVD GH-QWAUV GH5HHWHQFD  %&%53

(QEIR P XHVWWD @ IHDAPQ HQWH @ 7DvD GH 5SHHWHQAD\ @V 7DVDV CH -QMkV $ PRYDY KDWID GDVSRU

WSR GH HP SUAVD GHVGH P DIR KDWD P DR (Q DEUO ® 7DVD $PWD SDWD 0 HGDQDV
(P SUHVDV P DQOWHQH XQD WIQGHQAD D @ EDVD FHUDQGR HQ P IHQADV TXH @ GH JWDQGHY HP SUAVDV WH
XELFD HQ \ @ FRUSRWDWYD HQ &DEH GHWEFDUT XH @ VD GH UH HUHQAD VH P DQWCYR HQ SRU

QRYHOR P HV FROQMHPXWYR  HQ GHD FRQ @ SRWXID FDXWARVD GHOY&53 1 UHOW D @V SIHVRQHV 1QIOARQDUDV
UHAHQWMY



9DUDFNQ P HQVXDO QGIFH GH3WHARVO DTXLIQDUD\ ( TXLSR

(QP D'\R @ YDUDAHQ IQWMDQXDOGHOQGIFH GH 3UHARV GH O DTXIQDUD\ ( TXISR 80 ( IXHGH &RQ HIR
HO QGIFH P DOMHQH FXDWR P HVHV FRQHPXWYRV HQ WUHQR SRMMYR WDV XQ SHURGR SWIR®RQIDGR GH
YDUDARQHY QHIDWYDV ® TXH WXJIHH TXH @ SUAMuQ VREWH ®V SUHARV GH EIHOHV VH P DOMQGLE HQ ®V
SW[ P RVP HVHV

9DUDFAPQ P HQVXDO QGLFH GH 3UHFLRV GH O DVIHUD®V GH &RQWUXFFLUQ

( OQGIFH GH 3UHARV GH O DWAUDGN GH &RQWXFANQ 80 & H SHUP HQW XQ DXP HQWR GH XQD W DCFOLD
GHRIP R HOQWIQVR FUHAP IHQWR GHOHPRUSRQWKFAQ VH HP SIH| D D UH BIBUHQ &Y SUHARY GH &Y SUQASDBNV
KELRV GHOHPRU



' HSUHFLDFLLQ ULHVSHAVR DO p@U8 6$ 0 D\ R HO

(OGU@U YR XQ FRP SRUBP IHMWR P LW GHSUHHEQGRWH ILHOWM D @ P WG GH @V GMWDV

IQMUQDARQDBN \ P RQHGDV GH @ WHINQ (Q P DIR HOB6RO3HUXDQR @GEHWD DP SMDP HOWM @ P D\ RU
DSUHADAPQ FHUDQGR HQ 6 SRUGLOU VHIXIGR GHCBHVR P H LFDQR \ XDQ FKIQR
\ SHVR FKIBIOR
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