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SLDQR� SUHSDUDGR� IRURQ� FRPSRVWRV�
GXUDQWH�RV�DQRV������y������H�DV�V~DV�
FDUDFWHUtVWLFDV�PiLV�VDOLHQWDEOHV�VRQ��

��$�LQVSLUDFLyQ�QR�+LQGXtVPR��&DJH�WLxD�
OLGR� R� OLEUR� �$� GDQ]D� GH� 6KLYD�� TXH�
HVFULELUD� QR� ����� R� LQGLR�
&RRPDUDVZDP\�H�QR�TXH�VH�H[SOLFDEDQ�
RV� �� HVWDGRV� GH� iQLPR� RX� KXPRUHV�
�UDVDV��GR�+LQGXtVPR�WUDGLFLRQDO��

��/XPLQRVRV��(UyWLFR��KHURLFR��PDUDELOORVR��H�FyPLFR��
��(VFXURV��2GLRVR��IXULRVR��WHPHURVR�H�GRHQWH��

2�QRYHQR�p�D�FDOPD��R�HTXLOLEULR��D�WUDQTXLOLGDGH��H�[XUGH�GD�
VtQWHVH�GRV�DQWHULRUHV��;D�QR�KLQGXtVPR�WUDGLFLRQDO�VH�UHFROOH�
TXH�FDGD�QRWD�p�D�UHSUHVHQWDFLyQ�GXQ�HVWDGR��SHUR�SDUHFH�TXH�
D�LQWHQFLyQ�GH�&DJH�HUD�UHSUHVHQWDU�RV���SULQFLSDLV�QDV�VRQDWDV�
H�R�QRYHQR�FRV�LQWHUOXGLRV��'H�WyGRORV�[HLWRV�R�DXWRU�QXQFD�R�
H[SOLFRX��
�
��$� SUHSDUDFLyQ� GR� SLDQR�� 1R� �����
&DJH� TXHUtD� IDFHU� P~VLFD� SDUD� %DOOHW�
HPSUHJDQGR�XQ�HQVHPEOH�GH�SHUFXVLyQ��
SHUR� WLxD�R�VHULR�SUREOHPD�GH�TXH�QRQ�
WHUtDQ� HVSDFLR� GDERQGR� SDUD� WDQWR�
LQVWUXPHQWR��(QWyQ�SHQVRX�HQ�PRGLILFDU�
R�VRQ�GR�SLDQR�PHWHQGR�RE[HFWRV�HQWUH�
DV�FRUGDV�SDUD�IDFHOR�PiLV�SHUFXVLYR��(�
DVt�[XUGLX�D�SULPHLUD�P~VLFD�SDUD�SLDQR�
SUHSDUDGR�QR�������%DFFKDQDOH��
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1DV� VRQDWDV�H� LQWHUOXGLRV�PHWH�SDUDIXVRV��R]FDV�H�DQDFRV�GH�
JRPD� RX� SOiVWLFR� HQWUH� DV� FRUGDV�� FRQVHJXLQGR� VRQRULGDGHV�
TXH� OHPEUDQ� yV� JDPHOiQ� �FRQ[XQWRV� GH� SHUFXVLyQ� GD�
SROLQHVLD���(� WDPpQ�RV�SHGDLV�GR�SLDQR�VRQ�HPSUHJDGRV�SDUD�
PRGLILFDU�RV�VRQV�GXUDQWH�D�LQWHUSUHWDFLyQ��
�

���������� � �
	��
��� �
�������
����� ����� �
�
3DUD� SUHSDUDU� R� SLDQR� &DJH�
GHL[RX� XQKDV� LQVWUXFFLyQV� QDV�
TXH�GHWDOOD�R�OXJDU�GH�FDGD�FRUGD�
RQGH� WHQ� TXH� SRxHUVH� FDGD�
RE[HFWR�� H� R� SURFHVR� SRGH� OHYDU�
YDULDV�KRUDV��$tQGD�TXH�HQ�PRLWDV�
REUDV� &DJH� LQYHQWDUD� QRWDFLyQV�
SDUWLFXODUHV� RX� PHVPR� WDQ� Vy�
LQVWUXFFLyQV�HVFULWDV��QHVWH�FDVR�D�
SDUWLWXUD� YHQ� DQRWDGD� GXQ� [HLWR�
FRQYHQFLRQDO�� SHUR� ROOR�� RV� VRQV�
FRQVHJXLGRV� QRQ� JDUGDQ� UHODFLyQ�
DOJXQKD�FRDV�QRWDV�HVFULWDV��
�

��$�UXSWXUD�FR�WUDGLFLRQDOLVPR��1HVWDV�SH]DV�QRQ�KDL�XQKD�
KDUPRQtD�RX�PHORGtD�D�HVFRLWDU�QXQ�VHQWLGR�FOiVLFR��1D�V~D�
IRUPD�RX�HVWUXFWXUD�LQWHUQD�WDPSRXFR�JDUGDQ�UHODFLyQ�FR�TXH�
HQWHQGtDQ�%HHWKRYHQ�RX�0R]DUW�SRU�VRQDWDV��&XULRVDPHQWH�
WHxHQ�PiLV�HQ�FRP~Q�FRQ�HVTXHPDV�XVXDLV�QR�%DUURFR�
�DQWHULRU�D�HVWHV�FRPSRVLWRUHV���
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3RU�H[HPSOR�� D� VRQDWD�9� WHQ�
XQKD� IRUPD� $$%%�� VLPLODU� i�
TXH� HPSUHJDED�6FDUODWWL� QDV�
V~DV� SH]DV� SDUD� FODYH�� 3HUR�
DGHPDLV� [D� VH� SRGH� LQWXtU�
QHVWD� REUD� R� TXH� VHUtD� R�
VHJXLQWH�SDVR�GR�FRPSRVLWRU��
R� LQGHWHUPLQLVPR�� 3RU�
H[HPSOR�� D� SUHSDUDFLyQ� GR�
SLDQR�QRQ�UHVXOWD�LGpQWLFD�HQ�
FDGD� FRQFHUWR�� p� GLFLU�� KDL�
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�
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1DGR� HQ� 2V� $Q[HOHV� �&DOLIRUQLD�� QR� ������ ORJR�
GH� YLD[DU� SRU� (XURSD� HVWXGLRX� FRQ� SURIHVRUHV�
WDQ� GHVWDFDGRV� FRPR� 6FKRHQEHUJ� RX� 9DUHVH��
TXHQ�LQIOXLUtD�GXQ�[HLWR�GHFLVLYR�QHO��;D�IL[HUD�DV�
V~DV� SULPHLUDV� WHQWDWLYDV� QD� FRPSRVLFLyQ� DQWHV�
GH�WUDVODGDUVH�D�6HDWWOH�QR�������RQGH�RUJDQL]D�
XQKD�RUTXHVWUD�GH�SHUFXVLyQ��FRXVD�TXH�UHSHWLUi�
ORJR�HQ�RXWUDV�FLGDGHV�QRUWHDPHULFDQDV�DWD�ILFDU�
QR������HQ�1RYD�<RUN���
�

1DTXHOHV�SULPHLURV�DQRV�[D�
WLxD�FRPSRVWDV�SH]DV�SDUD�

SHUFXVLyQ�QDV�TXH�
HPSUHJDED��SRU�H[HPSOR��
ODWDV�GH�HVWDxR��SHUR�D�V~D�
RUL[LQDOLGDGH�QD�SURFXUD�GH�

QRYRV�VRQV�tD�PiLV�DOy��
[LUDGLVFRV��RVFLODGRUHV��
]XPEDGRUHV�H�RXWURV�

DSDUHOORV�HOpFWULFRV��H�[D�QD�
GpFDGD�GRV�����R�SLDQR�

SUHSDUDGR��FRLQFLGLQGR�FR�
HVWXGLR�GDV�ILORVRItDV�

RULHQWDLV��HVSHFLDOPHQWH�R�
%XGLVPR�=HQ�H�R�

+LQGXtVPR���
�
�

(Q������LQLFLD�D�V~D�
FRODERUDFLyQ�FR�FRUHyJUDIR�
0HUFH�&XQQLQJKDP��
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1RV�DQRV����SRGHPRV�GLFLU�TXH�FKHJD�y�TXH�VH�GHX�HQ�FRxHFHU�
FRPR�LQGHWHUPLQLVPR��IURLWR�GXQKD�ORQJD�HYROXFLyQ�H�UHIOH[LyQ�
VREUH� D� FUHDFLyQ� PXVLFDO�� 4XL]DLV� D� SULPHLUD� REUD�
UHSUHVHQWDQWH� GHVWH� [HLWR� GH� SHQVDU� IRUD� 0XVLF� RI� FKDQJHV�
�������� EDVHDGD� QDV� FDUWDV� GH� QDYHJDFLyQ� GR� OLEUR� FKLQR� ,�

&KLQJ�H�JXLQGDQGR�PRHGDV��(�GHVGH�ORJR��D�SROpPLFD�REUD��
��
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p�D�FRQVHFXHQFLD�~OWLPD�GHVGH�SURFHVR�HYROXWLYR����PLQXWRV�H�
��� VHJXQGRV� QRV� TXH� R� SLDQLVWD� QRQ� WRFD� XQKD� VRD� QRWD��
¢&RPR�VH�H[SOLFD�LVR"��
�
%HQ��&DJH�GLFtD�TXH�R�VLOHQFLR�p�WDQ�LPSRUWDQWH�FRPR�RV�VRQV��
H�GDTXHOD�SyGHVH�HQWHQGHU� FRPD�XQKD�KRPHQD[H�i�DXVHQFLD�
GH�VRQ��3HUR�DGHPDLV�R�DXWRU�TXHUtD�SRxHU�HQ�SULPHLUR�SODQR�
WRGRV�RV�VRQV�TXH�QRUPDOPHQWH�QRQ�IRUPDQ�SDUWH�GR�FRQFHUWR��
DV�WRVHV�GR�S~EOLFR��DV�ULVDV��DV�FRQYHUVDV����
�

1D�GpFDGD�GRV�����FRQWLQ~D�D�
H[SORUDFLyQ�GDV�SRVLELOLGDGHV�GR�D]DU�
H�R�LQGHWHUPLQLVPR��GDV�QRWDFLyQV�
QRQ�FRQYHQFLRQDLV�H�GD�HOHFWUyQLFD��
FKHJDQGR�D�LQWHUHVDUVH�PHVPR�SRORV�

HIHFWRV�GH�OX]��'HVWH�[HLWR�
DSUR[tPDVH�y��+DSSHQLQJ��RX�
UHSUHVHQWDFLyQ�DUWtVWLFD�WtSLFD�

GDTXHOHV�DQRV��GH�IHLWR��[D�QR������
IL[HUD�XQ�HYHQWR�WHDWUDO�QHVD�OLxD����

�
3RU�HVWHV�DQRV�FRxHFH�D�<RNR�2QR��

FRD�TXH�FRPSDUWH�R�VHX�LQWHUHVH�SROD�
ILORVRItD�RULHQWDO��2V�GRXV�VHUtDQ�

PHPEURV�GHVWDFDGRV�GR�PRYHPHQWR�
YDQJDUGLVWD��)OX[XV���

�
6H�&DJH�[D�HUD�R�DPHULFDQR�PiLV�LQIOXtQWH�GHVGH�RV�DQRV����
SRODV�V~DV�FRPSRVLFLyQV��QHVWD�GpFDGD�SXEOLFD�RV�TXH�TXL]DLV�
VH[DQ�RV�VHXV�OLEURV�PiLV�GHVWDFDGRV�VREUH�FUHDFLyQ�PXVLFDO��
6LOHQFH��������H�1RWDWLRQV���������
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1RV� YLQGHLURV� DQRV� DGHPDLV� GH� VHJXLU� D�
FRPSRxHU�H�HVFULELU��LQWHUpVDVH�SROD�SLQWXUD��
'H� HQWUH� WRGRV� RV� SUHPLRV� H�
UHFRxHFHPHQWRV� LQWHUQDFLRQDLV� TXH� UHFLELUD��
DtQGD� QR� ����� UHFLEH� R� GRFWRUDGR� KRQRULV�

FDXVD�GR�,QVWLWXWR�&DOLIRUQLDQR�SDUD�DV�DUWHV�
H� QR� ����� R� SUHPLR� .\RWR� GD� IXQGDFLyQ�
,QDPRUL��
�
&DJH�PRUUHUtD�HQ�1RYD�<RUN�QR�YHUiQ�GR�
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