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([SOLFDU� ODV�GLIHUHQWHV�SUHVHQWDFLRQHV� UDGLROyJLFDV�GH� OD� WXEHUFXORVLV�
SULPDULD�\�SRVW�SULPDULD��WDQWR�D�QLYHO�SXOPRQDU�FRPR�HQ�ORV�GLIHUHQWHV�
yUJDQRV���FRQVLJXLHQGR�DVt�XQD�YLVLyQ�JOREDO�GH�GLFKD
HQIHUPHGDG

�5(9,6,Ï1�'(/�7(0$

/D� WXEHUFXORVLV� �� 7%&�� HV� XQD� LQIHFFLyQ� EDFHWULDQD� � FRQWDJLRVD� TXH�
DIHFWD�SULQFLSDOPHQWH�D�ORV�SXOPRQUHV���SHUR�SXHGH�SURSDJDUVH�D�RWURV�
yUJDQRV�� /D� HVSHFLH� GH� EDFWHULD� PiV� LPSRUWDQWH� \� UHSUHVHQWDWLYD�
FDXVDQWH� GH� OD� WXEHUFXORVLV� HV� HO�0\FREDFWHULXP� WXEHUFXORVLV� R� EDFLOR�
GH�.RFK��

(V� XQD� HQIHUPHGDG� PX\� H[WHQGLGD� SRU� WRGR� HO� PXQGR�VX� LQFLGHQFLD�
YDUtD� VHJ~Q� HO� SDtV�� OD� HGDG�� HO� VH[R� \� HO� QLYHO� VRFLRHFRQyPLFR��
$FWXDOPHQWH� VH� � HVWi� ORJUDQGR� XQD� UHGXFFLyQ� GH� OD� LQFLGHQFLD� GH�
WXEHUFXORVLV�� SHUR� WRGDYtD� GLVWD� GH� HVWDU� WRWDOPHQWH� FRQWURODGD�� (Q�
PXFKRV� SDtVHV� VLJXH� VLHQGR� XQD� GH� ODV� SULPHUDV� FDXVDV� GH�
PRUEL�PRUWDOLGDG��

/D� WXEHUFXORVLV� VH� WUDVPLWH� GH� SHUVRQD� D� SHUVRQD� D� WUDYpV� GHO� DLUH�
SULQFLSDOPHQWH� SRU� PHGLR� GH� OD� WRV�� /D� DIHFWDFLRQ�PiV� KDELWXDO� GH� OD�
WXEHUFXORVLV� HV� OD� SXOPRQDU�� /D� SXOPRQDU� VH� GLYLGH� HQ� SULPDULD� \�
SRVWSULPDULD��

/D�SULPDULD��VXHOH�DIHFWDU�D�OD�SREODFLyQ�SHGLiWULFD�R�LQPXQRGHSULPLGD���
VH�SURGXFH�WUDV�HO�SULPHU�FRQWDFWR�FRQ�HO�EDFLOR��VLHQGR�ODV�DGHQRSDWtDV�
\� ODV� FRQVROLGDFLRQHV� HQ� OyEXORV� LQIHULRUHV� \� PHGLR� OD� DIHFWDFLRQ�
UDGLROyJLFD� PDV� IUHFXHQWH�� (Q� OD� SRVWSULPDULD�� SURGXFLGD� SRU� OD�
UHDFWLYDFLyQ� GH� ORV� EDFLORV� �� ��� DSUR[LPLDGDPHQWH� GH� ORV� SDFLHQWHV�
LQIHFWDGRV�� � VRQ� IUHFXHQWH� ORV� LQILOWUDGRV� DOYHRODUHV� GH� SUHGRPLQLR� HQ�
OyEXORV�VXSHULRUV��DSUHFLDQGR�D�YHFHV�FDYLWDFLyQ�GH�ORV�PLVPRV��
�

�



/RV� KDOOD]RV� UDGLROyJLFRV� HQ� OD� WXEHUFXORVLV� SXOPRQDU� SLUPDULD��

VRQ�OD�SUHVHQFLD�GH�DGHQRSDWtDV��FRQVROLGDFLRQV�HQ�OyEXORV�LQIHULRV�

\�GHUUDPH�SOHXUDO�HPSLHPD��

6H�PXHVWUD�HO�FDVR�GH�XQ�SDFLHQWH�GH���DxR�GH�HGDG�TXH�GHEXWy�

FRQ� OD� SUHVHQFLD� GH� DGHQRSDWtDV� PHGLDVWtQLFDV�� KLOLDUHV� �DOJXQDV�

QHFUyWLFDV���\�FRQGHQVDFLyQ�SXOPRQDU���)LJXUDV����������\��
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)LJXUD���

)LJXUD��



�5(9,6,Ï1�'(/�7(0$

)LJXUDV��

)LJXUD��

)LJXUDV��



/D�WXEHUFXORVLV�SRVWSULPDULD��WDPELpQ�GHQRPLQDGD�VHFXQGDULD�R�
WXEHUFXORVLV� GH� WLSR� DGXOWR�� HV� OD� IRUPD� FOLQLFRUDGLROyJLFD� � PiV�
IUHFXHQWH�HQ�QXHVWUR�PHGLR�

(O� VLJQR� �WUHH�LQ�EXG��� HV� KDELWXDO� HQ� SDFLHQWHV� FRQ� 7%&�
SRVWSLUPDULD�� � � FRUUHVSRQGH� FRQ� GH� QyGXORV� FHQWUROREXOLOODUHV� GH�
SHTXHxR� WDPDxR� FRQHFWDGRV� D� P~OWLSOHV� IRUPDFLRQHV� OLQHDOHV�
UDPLILFDGDV� TXH� UHSUHVHQWDQ� UDPDV� EURQTXLRODUHV� \� TXH� GDQ� XQD�
PRUIRORJtD�HQ��<��R��9���GDQGR�OD�DSDULHQFLD�GH�XQ�iUERO�HQ�EURWH��
+LVWRSDWROyJLFDPHQWH�HVWi�UHIOHMDQGR� � OD�SUHVHQFLD�GH�EURQTXLRORV�
FHQWUROREXOLOODUHV�GLODWDGRV��FX\D�OX]�HVWi�RFXSDGD�SRU�PRFR��SXV�R�
DJXD�DVRFLDGR�LQIODPDFLyQ�SHULEURQTXLDO��'LFKR�VLJQR�SXHGH�YHUVH�
KDVWD�HQ�����SDUWHV�GH�ORV�SDFLHQWHV�FRQ�HQIHUPHGDG�DFWLYD�

(Q� ORV� SDFLHQWHV� FRQ� 7%&� SXOPRQDU� SRVWSULPDULD� VH� VXHOHQ� YHU�
FRQGHQVDFLRQHV� HQ� OyEXORV� VXSHULRUHV�� \� DOJXQDV� YHFHV� FRQ�
FDYLWDFLyQ�GH�ODV�PLVPDV��

$� FRQWLQXDFLRQ� VH�PXHVWUDQ� YDULDV� LPiJHQHV� GH� XQ� SDFLHQWH� FRQ�
7%&� SRVWSULPDULD� GRQGH� VH� DSUHFLD� QyGXORV� FHQWUROREXOLOODUHV� ��
LPiJHQHV� GH� WUHH�LQ�EXG�� FRQGHQVDFLRQHV� �DOJXQDV� GH� HOODV� FRQ��
FDYLWDFLyQ��\�GHUUDPH�SOHXUDO����)LJXUD���������

�
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)LJUXD��
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)LJXUD��

)LJXUD��

)LJXUD��



)LJXUD�����/HVLRQHV�FDYLWDGDV�TXH�VH�DVRFLDQ�FRQ�LPSRUWDQWH�
GLVWRUVLyQ�SDUHQTXLPDWRVD�\�FDPELRV�ILEURFLFDWULFLDOV����

)LJXUD����3UHVHQFLD�GH�P~OWLSOHV�QyGXORV�FHQWUROREXOLOODUHV��FRQ�
RFXSDFLRQ�PXFRVD�EURQTXLRODU�GLVWDO��SDWUyQ�HQ�³WUHH�LQ�EXG´�HQ�
UHODFLRQ�FRQ�UHDFWLYDFLRQ�GH�7%&



/D�WXEHUFXORVLV�PLOLDU�VH�GHEH�D�XQD�GLVHPLQDFLyQ�KHPiWRJHQD�
GHO�EDFLOR�GH�.RFK��SXHGH�YHUVH�WDQWR�D�QLYHO�SXOPRQDU�FRPR�
H[WUDSXOPRQDU��7tSLFDPHQWH�VH�SUHVHQWD�HQ�SDFLHQWHV�
LQPXQRGHSULPLGRV�R�SDFLHQWHV�SHGLiWULFRV��

(Q�HO�7F�VH�REVHUYDQ�P~OLWSOHV�QyGXORV�GH�GLVWULEXFLyQ�DOWHDWRULD�HQ�
HO�SDUpQTXLPD�SXOPRQDU��GH�SHTXHxR�WDPDxR������PP�

(Q�ODV�LPiJHQHV����\����VH�PXHVWUDQ�GRV�FRUWHV�D[LDOHV�GH�7F�
WRUiFLFR��FRQ�ILOWUR�GH�SXOPyQ�GRQGH�VH�DSUHFLDQ�P~WOLSOHV�
SHTXHxRV�QyGXORV�SXOPRQDUHV�GH�GLVWULEXFLyQ�DOHDWRULD�

)LJXUD�����

)LJXUD����



/D� WXEHUFXORVLV�H[WUDSXOPRQDU� SXHGH�VXSRQHU�KDVWD�XQ�����
GHO� WRWDO� HQ� ORV� HQIHUPRV� LQPXQRFRPSHWHQWHV�� DXQTXH� HVWD�
IUHFXHQFLD� GH� SUHVHQWDFLyQ� VH� LQFUHPHQWD� QRWDEOHPHQWH� HQ� ORV�
SDFLHQWHV� LQPXQRGHSULPLGRV�� �/RV� IDFWRUHV� GH� ULHVJR� TXH� VH�
DWULEX\HQ� DO� GHVDUUROOR� GH� WXEHUFXORVLV� H[WUDSXOPRQDU� VRQ�
IXQGDPHQWDOPHQWH� OD� HGDG�� HO� VH[R� IHPHQLQR�� OD� H[LVWHQFLD� GH�
LQIHFFLyQ� SRU� 9,+� \� ODV� FRPRUELOLGDGHV� GHO� SDFLHQWH� FRPR� OD�
SUHVHQFLD� GH� LQVXILFLHQFLD� UHQDO� FUyQLFD�� GLDEHWHV� PHOOLWXV� R� OD�
H[LVWHQFLD�GH�LQPXQRGHSUHVLyQ��
/D� PHGLD� GH� HGDG� GH� ORV� SDFLHQWHV� FRQ� WXEHUFXORVLV�
H[WUDSXOPRQDU� HV�PD\RU� TXH� HQ� ORV� SDFLHQWHV� FRQ� WXEHUFXORVLV�
SXOPRQDU

/D�7XEHUFXORVLV��DEGRPLQDO�
/D�DIHFWDFLyQ�PDV�IUHFXHQWH�LQWUDDEGRPLQDO�HV�OD�SUHVHQFLD�GH�
DGHQRSDWtDV

�
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�

)LJXUD����VHFXHQFLD�GH�
':,�HQ�QLxR�FRQ�7%&�TXH�
PXHVWUD�DGHQRSjWLD�
PHVHQWpULFD�SDWROyJLFD�DVt�
FRPR�LQILOWUDFLRQ�RPHQWDO�\�
SHULWRQLDO�



/D�7%�LQWHVWLQDO�SXHGH�FRPSURPHWHU�FXDOTXLHU�SDUWH�GHO�WUDFWR�
JDVWURLQWHVWLQDO��DXQTXH�OD�ORFDOL]DFLyQ�PiV�IUHFXHQWH�HV�OD�LOHRFHFDO��6X�
RULJHQ��HV�YDULDGR��ELHQ�SRU�OD�LQJHVWD�GH�OHFKH�FRQWDPLQDGD�HQ�HO�FDVR�
GH�LQIHFFLyQ�SRU�0\FREDFWHULXP�ERYLV��SRU�GHJOXFLyQ�GHO�HVSXWR�GHVGH�
XQD�WXEHUFXORVLV�SXOPRQDU��SRU�GLVHPLQDFLyQ�KHPDWyJHQD�R�ELHQ�SRU�
DIHFWDFLyQ�GH�XQ�yUJDQR�DG\DFHQWH��/RV�VtQWRPDV�VRQ�PX\�LQHVSHFtILFRV�
FRQ�XQ�FXUVR�FUyQLFR�\�SURJUHVLYR��(O�GRORU�DEGRPLQDO�HV�HO�VtQWRPD�PiV�
IUHFXHQWH�����������HQ�RFDVLRQHV�WDPELpQ�VH�SXHGH�SUHVHQWDU�FRPR�
PDVD�DEGRPLQDO��VLQGURPH�Wy[LFR���VXGRUDFLyQ�\�ILHEUH��GLDUUHD�R�
HVWUHxLPLHQWR�

)LJXUD�����&RUWH�D[LDO��
GRQGH�VH�PXHVWUD��
HQJURVDPLHQWR�GH�OD�YiOYXOD�
LOHRHFHDO�\�DGHQRSDWLtDV�
PHVHQWpULFDV��QHFUyWLFDV

/D�DIHFWDFLyQ�KHSDWRHVSOpQLFD�SRU�OR�JHQHUDO�HV�VHFXQGDULD�D�OD�
GLVHPLQDFLyQ�KHPDWyJHQD�GH�XQ�IRFR�SULPDULR��6XHOH�PDQLIHVWDUVH�
FRPR�LPiJHQHV�PLFUR�R�PDUFRQRGXODUHV�WDQWR�HQ�HFRJUDItD��FRPR�7&�
\�50��

)LJXUD�����&RUWH�D[LDO�TXH�
PXHVWUD�PXOWLSOHV�SHTXHxDV�
OHVLRQHV�HVSOpQLFDV�
FRPSDWLEOH�FRQ�GLVHPLQDFLyQ�
KHPDWyJHQD�GH�7%&
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/D�WXEHUFXORVLV�SHULWRQHDO�VXHOH�SURGXFLUVH�SRU�UHDFWLYDFLyQ�GH�
XQ�IRFR�ODWHQWH�HQ�SHULWRQHR�WUDV�XQD�GLVHPLQDFLyQ�KHPDWyJHQD�R�
SRU�H[WHQVLyQ�GH�XQ�IRFR�DG\DFHQWH�FRPR�XQD�WXEHUFXORVLV�
JHQLWRXULQDULD�R�LQWHVWLQDO
$�FRQWLQXDFLRQ�VH�PXHVWUD�GRV�FDVRV�GH�7%&�SHULWRLQHDO��HO�
SULPHUR�FRUUHVSRQGH�FRQ�XQD�PXMHU�GH����DxRV��TXH�GHEXWy�FRQ�
OtTXLGR�OLEUH�LQWUDSDUHWRQLDO�\�HQJURVDPLHQWR�SHULWRQLDO��(O�VHJXQGR�
FDVR�IXH�GH�XQ�QLxR�TXH�GHEXWy�FRQ�XQ�HQJURVDPLHQWR�RPHQWDO�\�
DGHQRSDWtDV�PHVHQWpULFDV�

)LJXUD�����FRUWH�D[LDO�GH7&�TXH�
PXHVWUD�OtTXGR�\�HQJURVDPLHQWR�
SHULWRLQDO

(Q�ODV�ILJXUDV�������������VH�SUHVHQWDPRV�HO�FDVR�GH�XQ�QLxR�GH����
DxRV���TXH�GHEXWD�FRQ�GRORU�DEGRPLQDO�GH�����PHVHV�GH�HYROXFLyQ�FRQ�
OHYH�DQHPLD�\�DXPHQWR�GH�ORV�UHDFWDQWHV�GH�IDVH�DJXGD�

6H�UHDOL]D�SRU�WDQWR�XQD�HFRJUDItD�DEGRPLQDO�GRQGH�VH�YLVXDOL]D�
HQJURVDPLHQWR�RPHQWDO��ILJXUD������\�OHYH�FXDQWtD�GH�OtTXLGR�OLEUH�

�
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)LJXUD���



6H� FRPSOHWD� HVWXGLR� FRQ� 50� LQWHVWLQDO�� HQ� OXJDU� GH� 7&� �GDGD� VX�
GLVSRQLELOLGDG� HQ� QXHVWUR� FHQWUR� \� GDGR� TXH� QR� XWLOL]D� UDGLDFLRQHV�
LRQL]DQWHV���/D�50��FRQILUPD�OD�SUHVHQFLD�GH�OtTXLGR�DVFtWLFR��HO
HQJURVDPLHQWR�RPHQWDO� ��':��\�HO� UHDOFH�GHO�PLVPR�SRVW�FRQWUDVWH��6H�
REVHUYDQ�DVt�PLVPR��DGHQRSDWtDV��LQWUDDEGRPLQDOHV�

)�ILJXUD�����':,��HQJURVDPHPLHQWR�
RPHQWDO

�ILJXUD�����$'&�GH�OD�ILJXUD�
����GRQGH�VH�DSUHFLD�
UHVWULFFLyQ�GH�OD�':,

�ILJXUD�����':,��GRQGH�VH�PXHVWUD�DGHQRSDWtD�SDWROyJLFD�\�
HQJURVDPLHQWR�RPHQWDO��\��GH�ODV�KRMDV�SHULWRQLDOHV

5(9,6,Ï1�'(/�7(0$



�ILJXUD�����7��SRVWFRQWUDVWH�GHO�PLVPR�SDFLHQWH�
GRQGH�VH�DSUHFLD��HQJURVDPLHQWR�RPHQWDO�FRQ�XQ�
PDUFDGR�UHDOFH

F�ILJXUD�����HO�PLVPR�SDFLHQWH�D�ORV���PHVHV�GH�
WUDWDPLHQWR�DQWLWXEHUFXORVWiWLFR�GRQGH�VH�DSUHFLD�
UHVROXFLyQ�GHO�HQJURVDPHLQWR�RPHQWDO

5(9,6,Ï1�'(/�7(0$



/D� DIHFWDFLyQ� WXEHUFXORVD� GHO� VLVWHPD� PXVFXORHVTXHOpWLFR�

UHSUHVHQWD� KDVWD� HO� ���� GH� WRGDV� ODV� IRUPDV� GH� WXEHUFXOVRVL�

HH[WUDSXOPRQDU�� VLHQGR� OD� PiV� IUHFXHQWH� OD� HVSRQGLOLWLV� WXEHUFXORVD��

$IHFWD�OD�FROXPQD�YHUWHEUDO��VREUH�WRGR�WRUiFLFD�EDMD�\�OXPEDU�DOWD���/D�

LQIHFFLyQ� VXHOH� FRPHQ]DU� HQ� OD� SDUWH� DQWHULRU� GHO� FXHUSR� YHUWHEUDO��

FHUFD� GHO� SODWLOOR� YHUWHEUDO�� $IHFWD� FOiVLFDPHQWH� PiV� GH� XQ� FXHUSR�

YHUWHEUDO�� MXQWR� FRQ� ORV� GLVFRV� DG\FHQWHV�� \� UDUDPHQWH� DIHFWD� ORV�

HOHPHQWRV�SRVWHULRUHV��

/D�HVSRQGLOLWLV�WXEHUFXORVD�SXHGH�DVRFLDUVH�GH�GLVHPLQDFLyQ�HQ�ORV�

WHMLGRV�SDUDHVSLQDOHV��FRQ�OD�IRUPDFLyQ�GH�XQ�DEVFHVR�SDUDYHUWHEUDO�

)LJXD����&RUWH�D[LDO�GH�7F�DEGRPLQDO�GRQGH�VH�PXHVWUD�
DIHFWDFLRQ�YHUWHEUDO�\�DEFHVR�SDUDYHUWHEUDO�DQWHULRU

5(9,6,Ï1�'(/�7(0$



&)LJXUD����FRUWH�VDJLWDO��GH�7F��WRUDFRDDEGRPLQDO�GHO�PLVPR�
SDFLHQWH�TXH�OD�LPDJHQ�DQWHULRU��GRQGH�VH�PXHVWUD�
HVSRQGLORGLVFLWLV

0LVPR

)LJXUD���FRUWH�D[LDO�GHO�
PLVPR�SDFLHQWH��GRQGH�VH�
PXHVWUD�DIHFWDFLyQ�WDPELpQ�
VDFUD���

)LJXUD���6H�UHDOL]y�3$$)��HQ�
GLFKR�SDFLHQWH�TXH�FRQILUPy�
LQIHFFLyQ�SRU�7%&

5(9,6,Ï1�'(/�7(0$



/D� WXEHUFXORVLV� GHO� VLVWHPD� QHUYLRVR� HV� XQD� IRUPD� JUDYH� GH� 7%&�

H[WUDSXOPRQDU� DIHFWDQGR� FRQ� PD\RU� IUHFXHQFLD� D� SDFLHQWHV� HQ� HGDG�

SHGLiWULFD�\�D�DGXOWRV�FRQ�HVWDGRV�GH�LQPXQRVXSUHVLyQ��/D�PDQLIHVWDFLyQ�

PiV�IUHFXHQWH�HV�OD�PHQLQJLWLV�WXEHUFXORVD��VLHQGR�ODV�FLVWHUQDV�EDVDOHV�

GRQGH� VH� SURGXFH� OD� PD\RU� DIHFWDFLyQ�� 2WUDV� IRUPDV� GH� SUHVHQWDFLyQ�

PHQRV� IUHFXHQWHV� FRPR� ORV� WXEHUFXORPDV� LQWUDFUDQHDOHV�� HQIHFDOLWLV��

FHUHEULWLV�\�DEVFHVRV��

/D�PD\RUtD�GH�ODV�LQIHFFLRQHV�WXEHUFXORVDV�GHO�61&�VRQ�VHFXQGDULDV�D�OD�

GLVHPLQDFLyQ�KHPDWyJHQD�GHO�EDFLOR�WXEHUFXORVR��

�)LJXUD����7��SRVW�FRQWUDVWH��
GRQGH�VH�DSUHFLD�XQ�PDUFR�
UHDOFH�PHQtQJHR�D�QLYHO�GH�ODV�
FLVWHUQDV�EDVDOHV��
7DPELpQ�VH�DSUHFLD�XQD�
FROHFFLyQ��H[WUDDD[LDO
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/D�WXEHUFXORVLV��VLJXH�VLHQGR�XQD�HQIHUPHGDG�PX\�
SUHYDOHQWH�HQ�QXHVWUR�PHGLR��VLHQGR�VX�PDQLIHVWDFLyQ��
SXOPRQDU�SRVWSULPDULD�OD�IRUPD�GH�DIHFWDFLyQ�PiV�
IUHFXHQWH��

(O�UDGLyORJR�WLHQH�TXH�HVWDU�IDPLOLDUL]DGR�FRQ��ORV�
KDOOD]JRV�UDGLROyJLFRV�GH�ODV�GLYHUVDV�PDQLIHVWDLRQHV�
GH�OD�WXEHUFXORVLV��WDQWR�D�QLYHO�SXPRQDU�FRPR�
H[WUDSXOPRQDU��SDUD�XQ�FRUUHFWR�GLDJQyVWLFR�\�XQ�
WUDWDPLHQWR�SUHFR]�

&21&/86,21(6�



&7� DQG� 05� LPDJLQJ� RI� KHDG� DQG� QHFN� WXEHUFXORVLV�� :RR�
.\XQJ�0RRQ�0RRQ� +HH� +DQ�� -XQJ�*L� ,P�� � +LXQJ�-LQ� .LP�� � .L�
-RRQ�6XQJ��+R�.\X�/HH�5DGLRJUDSKLFV�����������������

7XEHUFXORVLV��$�5DGLRORJLFDO�5HYLHZ�%XUULOO�-��:LOOLDPV�&-��
%DLQ�*��&RQGHU�*��+LQH�$��0LVUD�5��5DGLRJUDSKLFV�����������
����������

7XEHUFXORVLV��,PDJLQJ�IHDWXUHV��3HUHLUD�-0��0DGXUHLUD�$-��
9LHLUD�$��5DPRV�,���$EGRPLQDO��(-5��������������������

7XEHUFXORVLV� IURP� KHDG� WR� WRH�� 0XNHVK� *�� +DULVLQJKDQL�
�7KHUHVD� &�� 0F/RXG�� -R�$QQH� 2�� 6KHSDUG�� � -DQH� 3�� .R��
0DQRKDU� 0�� 6KURII�� 3HWHU� 5�� 0XHOOHU�� 5DGLR*UDSKLFV� ������
������±����

7XEHUFXORVLV�� $� %HQLJQ� ,PSRVWRU�� &KHU� +�� 7DQ�'LPLWULRV� 3��
.RQWR\LDQQLV� �� &KLWUD� 9LVZDQDWKDU� �� $-5� ������
�������±����:+2�5HSRUW�������*OREDO�WXEHUFXORVLV�FRQWURO��
*HQHYD��:RUOG�+HDOWK�2UJDQL]DWLRQ�����

3XOPRQDU\� 7XEHUFXORVLV�� 8S�WR�'DWH� ,PDJLQJ� DQG�
0DQDJHPHQW�<HRQ�-RR�-HRQJ��.\XQJ�6RR�/HH��$-5������������
������


