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&ULVWLQD %HUQDUGR

VRPDQGR TXDVH PLO PL®KXUBVREFHLQYHVWLGRUHV H SR
HXURV XPD SUHRFXSDO¥RR® DJUDGR TXH YHPRV TXH IR
UHVROXO©O¥R GR JUDYH SURED@WRP RPGRYVVR QHVVH VHQWL
VHUYLORV GH XUJ-QFLD HWDPE«P FRP DJUDGR TXH YHPR
DODUJDPHQWR GD FREHUWXHD@®B50©¥R GR *RYHUQR IRL I
UHVSRVWD HP 6D%GH OHQWDRHOKDQ®D GH RXWURV SDV
1HVWD SURSRVWD GH /HL ¥@DHOUWEU GHPDVLDGR RV

FROQWHPSODGD D LGHLD DEQXHGWLGHRUHY QHVWD LQGYYV
VXEVWLWXLO¥R GH P«GLFROWBHcH FRQVROLGDO¥R SUHY
OHGLFLQD *HUDO HP )DPLXIPDULYRQO©¥R GH WULEXWD®O©¥R

3875 &, "(:(5%( P«GLFRV VHP HVVD HVSHFEDWRG HEHTHH RV DWLYRV V¥R
6UFLR GH )LVEDO HVSHUDPRY TXH HVVH UHWUHRHAK\WRWRSRU PDLV GH XP DQR
GD &06 Q¥R VHMD FRQWHPSODGR HP HMHWBIQ®WR H FRQVLGHUDQG

GLVFXVV¥R QD HVSHFLDOIHYMGHVHRRR DSUHVHQWD PXL\
1R TXH ¢ ILVFDOLGDGH GL)HAROABHEMER dlR 2( HVSHFLILFLGDGHY W«FQLFDV H

IDJHQGR DLQGD XPD DQE£O¢N¥YW QD UHDOLGDGH HVWRISHUDFLRQDLY TXH GHYHP VHL
SUHOLPLQDU ¢ SURSRVWDD@GYHVHQWD XPD HQRUPH QHFHVVDULDPHQWH UHIOHWLG
2UODPHQWR GR (VWDGR SPROWUDGLO¥R ME£ TXH UHJLPH ILVFDO IRL FRP EDVW
JRVWDULD GH IDJHU VREURVVMROWMBRYHDPHQWH SUHWXQSWHVD TXH FRQVWEPRV TXI
VHIXLQWHYVY SRQWRYV DXPHQWDU D RIHUWD H R DFRIS/RARWIDREH 2U©DPHQWR GR
SULPHLUR D WULEXWDO¥R3mWBERVVQR 6HUYLOR 1R DO ®ISUHVHQWDGD RQWH
YDOLDV UHDOL]DGDV FRP gk 8WRPMAL GRHW F X U D LQFOX D UHJUDV GH WULEXWD<
QR FDVR GH FULSWRDWLYRNPGHDWMWOPHBEHWH R LQYHWVWHPH@QWHRY IRVVH GLYXOJDGR
PDLV GH XP DQR $ SUHYL¥¥BHAWR QRV UHFXUVRV KMRINXBWR SUHSDUDGR SHOD $7

WRGR XP UHJLPH SDUD IL¥BMWQUEDR BURMDXW VHPSUHH (INWPRIRW)LVFDLY H GLVFXW
DJRUD FKDPDGRV FULSWRPMAYR¥H R YDORU GR 616VHXVWGEIRN GHRDY RS©-HV OHJILV(
UHSUHVHQWD GH DOJXPD VRIXPEDRLWDO KXPDQR 3RERPRMWWEBR FRPR VHWRU H RV
UHFRQKHFLPHQWR ILVFDO2GHMIWE XPD YH] HVSHOK®UXBEBLSDLY SOD\HUV GR PHUF
UHDOLGDGH HP BRUWXJIDOHRLBHOWHRGHVSUHRFXSD®MRSWHHVWH) SRGHUE DUJXPHQW
GHL[D GH VHU XP PDUFR HEYHB FRBXPHQWR GR LQYBVSVWIRPSRQMWRD RUD DSUHVHQWD(
XPD LVHQO®¥R SDUD DV PDy4¥ YDOLRY UHFXUVRV KXPDHMPR XPD SURSRVWD VXMHLW
UHDOL]DGDV QD DOLHQDO®SRRGH FRPSDW YHO FRP RPHRKRDPPHQWRY H DOWHUD® -
FULSWRDWLYRY GHWLGRVDPEEPPLRNVRHS®® D R VHWR F FGOWOOGRGR HDFWR GH VHU LQW
DQR 9DL VHU LOWHUHVVDEMPHRQVWUD PDLV XPD YHJXRRIRFXPHQWR GH YLJ-QFLD
DFRPSDQKDU WRGD UHDOIS@PIRFXSDQWH GHVYDORUERP&®¥R BHAWMRSRVWD GH 2UODP
LQHUHQWH DR «<FRPSOLDQWHWGEIBSKROGLIHUHQFLDGREBRVWRGRFR¥YH FRQWHP SHOD
DVVRFLDGR D HVWD QRYDHIURQOWERD®IHHY SURILVVLRQDWWX GHH OV RBGHHY PXLWR PDLV
ILVFDO OHVPR FRP PXLWR ERD YRDEWIGHIHQWHYV H LPSDFWDQWH
'"HSRLV D H[FOXV¥R GH WERPXMMPEHRU JHVWY¥R RX PHBRRWHVDV H SHVVRDV LQTXLQI
GH DOJXQV UHQGLPHQWRVHVSHUG FLR Q¥R VH FRQWHWHWDULDPHQWH D TXDOLGI
SURYHQLHQWHY GH DWLYULGD/ROWHU R SUREOHPD GOMVWUD AQWFAXW V¥R 3RU RXWUR
UHODFLRQDGDV FRP YHQGH &RV KRVSLWDLY VHP DWOIBMHNARMMLO©¥R GH XPD SURSR
HQHUJLD TXH VH SRGHULBUMIRQYHRQWHY 1¥R VH FRIQNWBIXHYRD GLVFXVV¥R QXP V
LGR PDLV ORQJH QR YDORADEBFLWDU RV FXLGDGRVP®W MDEZREBHOD GHVPDWHULDO
H[FOXV¥R TXH « GH DSHQOUVLPEQOLRYVY H GHVHQYROYBHOPMRILVWLFDO¥R WHFQROU
HXURV UHVSRVWD ORFDO QD 6D%SBHODHRRELOLGDGH FULD XPD

(P WHUFHLUR R DXPHQWR/GRWRQLYHLYGLFRYV 1¥R VHQVWDELOLGDGH TXH SRGHULLCL
GH LVHQO®¥R SDUD RV UHQEBUPHEWRY GWUDWLYLGDBWL&®M GD6FDVR VH WLYHVVH Sl
FDWHJRULD $ H % DXIHULGRY SRUWIRUPXODOY¥R GDVXPFDUMUMHIFXDAV ¥R FRQVWUXWLYD
MRYHQV HQWUH RV H RW«GRRBY YDORUL]DO¥R GHWWRHNVWR H DSHVDU GD QRV\
TXH DJRUD SDVVDP SDUD SURIRVVLRQDLY H LPSOHPHXDMMEREDRBEM LPLQJ GD GLVFEX\

SULPHLUR DQR QR VHIX@®BNHWRY PRWLYDGRUHVSUHWHQGHPRY VHU FRQVWUXW
DQR QR WHUFHLUR H QRVAXPUSMRHWHQGH UHSHWNWYIRPR TIKHFDUDQGR DV SURSRYV
DQRV H SDUD QR Y4 OWIRBRVBRR®R IRIHUDP H IDOKDWBSRIHVHQWDGDV FRPR XP SULP

TXH « SRVLWLYR PDV VHUEHYLWDOL]DU R 616 VHP FRQWRBWRKRRULPRYV TXH VH UHY
QHFHVVEULR YHULILFDU TRD G RRYINDVA. RQDLY 2 FDPGAKRSOWR/IGH FULSWRDWLYR
UHDO LPSDFWR GHVWD PHGRIGEIXDORUL]DU RV SURILSWIRHFBILVHWHPDLY DEUDQJHQW

(P VHGH GH ,5& DSODXGHvYH,OH TXH D DGRWDGD SRU H[HPSOR
HOLPLQDO©¥R GR OLPLWH QR UHSRUWH GH HIHLWRY GH EUDQTXHDPHQWR
SUHMX ]RV PDV D OLPLWDO¥P FDSLWDLV HP TXH RV 1)7V VH
GHGXO©¥R D GD PDW«ULD HQFRQWUDP H[FOX GRV GD GHI
FROHWEYHO UHGX] EDVWD’ R R TXH FULD XPD GLILFXOGDGH
SRVLWLYR GR UHSRUWH G DSOLFDO¥R XQLIRUPH GRV FRQ
JLQDOPHQWH QR TXH UH\ SRWHQFLD GLVIXQFLRQDOLGDC
DOWHUD®¥R GRV HVFDO:h FRPR VXJHULPRV TXH VH SUHF|
V¥R DWXDOL]DGRV HP PRPHQWR UHOHYDQWH SDUD H|
QRWDU TXH DLQGD HVWDPK DSXUDPHQWR GR JDQKR WURF
DTX«P GRV HVFDO-HV HP YLJ:. FULSWR SRU FULSWR YV SDUD
SHU RGR SU« FJURLND GD~ UHVXOWDQGR (VWH %OWLPR SRQWR VHUE
TXH HVWDPRV KRMH SLRUgTXDVds HPsgs (/s FHUWDPHQWH XP GRV TXH PDL
WRGRV RV HVFDO-HV H[FHWRDHP SUHRFXSD RV LQYHVWLGRUHV
DOJXPD PHGLGD QRV LQLEDBEVWHX $GYRJIDGRYV YRODWLOLGDGH GR PHUFDGR

JLQDOPHQWH WDPE«P QRV SDU
TXH D WULEXWDO¥R GH UHDOL
FRPR R VWDNLQJ PHUHFH DOJX
UHIOH[¥R DGLFLRQDO

3RU YOWLPR Q¥R VH SRGHP DI
GHL[DU GH VXVFLWDU DOJXPDV
UHVHUYDV VREUH D HIHWLYD D
SUEWLFD GHVWH UHJLPH HP S
QR TXH WRFD ¢V REULJDO-HV C
UHSRUWH H HP PDW«ULD GH LF
GR VHOR TXH UHFDHP VREUH R

&$5/26 &257(6 SUHVWDGRUHYV GH VHUYLORV G
BUHVLGHQWH GD 6HFO¥R 5HILRQRDOs '5557( FULSWRDWLYRV
GR &HQWUR GD 2UGHP GRV 0«d@d¥VRM D SULQFLSDO

GD $EUHX $GYRJIJDGRYV

GR (VWDGR « LVVR PHVPRHXBDLV UHFHQWHPHQWH FRP R
H[HUFFLR GH ILJXUDO©¥R RR%RRALRVGR *RYHUQR TXH WHULD
PHGLGDV SURSRVWDV DSDUHHHPHQGDGR ¢ $7 XP HVWXGR

VHPSUH QXP sQJXOR IDYRYBEHH R WHPD HUD H[SHFWEYHO TXH

1D EUHD GD 6D%GH R 2( HVVH D VHU LQWURGX]LGD D EUHYH
SDUHFH ¢ SULPHLUD YLVWYHEKRY #REWDIIPSUH GHIHQGHPRYV
DOJXPDV YLUWXGHV XxP D¥PHQWRUHILPH GH WULEXWDO¥R
VXEVWDQFLDO GH PLOKSYFEROPHQWH SUHYLVWR QD OHL « XP
HXURV HP UHOD©¥R DR DQR @BV \SFRypWLYR SDUD R PHUFDGR H
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