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/D/X] 3RXO$QGHUVRQ



3iJLQD GH



/D/X]



3RXO$QGHUVRQ �'HEH XVWHG FRPSUHQGHU TXH HVWH HV HO PD\RU VHFUHWR GHVGH HO 3UR\HFWR 0DQKDWWDQ3XHGHTXHPiVLPSRUWDQWHD~Q6XYLGDKDVLGRLQYHVWLJDGDGHVGHTXH GHMyGHOOHYDUSDQWDORQHVFRUWRV\ �£1R£PDOGLWDVHD1RVRPRVXQDEDQGDGHPLOLWDULVWDVORFRVSRUDGXHxDUVH GHOSRGHU¢&UHpLVTXHQRPHJXVWDUtDJULWDUODYHUGDGDOPXQGRHQWHUR" �3HURHVRSRGUtDVLJQLILFDUODJXHUUD


�+H GH FUHHU TXH XVWHG FRPR KLVWRULDGRU HQWHQGHUi QXHVWUDV UD]RQHV 0DTXLDYHORHVHOVtPERORGHOUHDOLVPRFUXHO\QRPHYHQJDFRQTXHVyORHUDXQ SDWULRWDH[FHSFLRQDOPHQWHLQWHOLJHQWH+HOHtGR(O3UtQFLSH \/RV'LVFXUVRV



)UDQFDPHQWH QR HVSHUDED TXH VH VRUSUHQGLHUD¢6HUp XQ LQFXOWR LQH[SHUWR SUHFLVDPHQWHSRUTXHFRQR]FREDVWDQWHItVLFD\PDWHPiWLFDVFRPRSDUDGHGLFDUPH DOD$VWURQiXWLFD"1RVHxRU+HYLDMDGR\PHKHSDVDGRHQORVPXVHRVGH(XURSD WDQWRWLHPSRFRPRHQODVWDEHUQDV



&RQIHVDUpTXHPLVFRPSDxHURVHQHOYLDMHDOD/XQDPHPLUDEDQFRQFLHUWR GHVGpQ\UHFHORSRUWDOFDXVD1RHUDQURERWVGHVGHOXHJRSHURKDEtDWDQWRTXH DSUHQGHU TXH SDUHFtD LPSRVLEOH GH UHWHQHU SDUD XQ FHUHEUR KXPDQR &UHR TXH WHPtDQTXHHOUHFXHUGRTXH\RJXDUGDEDGHOD9LUJHQGHODV5RFDV �PHUHILHURDO OLHQ]RTXHVHFRQVHUYDHQ/RQGUHVTXHHVHOPHMRUGHWRGRV� HFKDVHIXHUDGHPL PHPRULD ODV IXQFLRQHV RUELWDOHV 3RU HVR WXYH SRU UHJOD PRVWUDU WRGRV PLV FRQRFLPLHQWRV GH QDYHJDFLyQ DVWURQiXWLFD GXUDQWH ODV SUXHEDV FRVD TXH SXGR KDEHUPROHVWDGRXQSRFRD%DLUG 1R QRV SHOHiEDPRV eUDPRV XQ HTXLSR PX\ XQLGR FXDQGR HO %HQMDPtQ )UDQNOLQ DEDQGRQy OD HVWDFLyQ HVSDFLDO \ VH ODQ]y KDFLD OD /XQD %XHQR WDO YH] HVWXYLpVHPRVDOJRPiVWHQVRVGHORQRUPDO



eUDPRVWUHVFRPRUHFRUGDUi%DLUGHOMHIH\SLORWR+HUQiQGH]HOLQJHQLHUR \\RHOHQFDUJDGRGHORVLQVWUXPHQWRV8QDVRODSHUVRQDSRGtDJREHUQDUODQDYH VL WRGR LED ELHQ SHUR WUHV VLJQLILFDEDQ FRPSOHWD VHJXULGDG \D TXH FDGD XQR GH QRVRWURV VDEtD KDFHU HO WUDEDMR GHO FRPSDxHUR $XQTXH FRPR VH WUDWDED GHO SULPHU FRQWDFWR UHDO FRQ OD /XQD QR GH XQD VLPSOH YXHOWD D VX DOUHGHGRU QRV FUHtDPRVSRFRVSDUDDFRPHWHUWDQPDJQDHPSUHVD 8QDYH]HQyUELWDQRWXYLPRVPXFKRTXHKDFHUHQYDULRVGtDV)ORWiEDPRV KDFLD DUULED YLHQGR DOHMDUVH D OD 7LHUUD \ FUHFHU OD /XQD VREUH OD QRFKH PiV SURIXQGDPHQWH RVFXUD \ HVWUHOODGD TXH LPDJLQDUVH SXHGD 1R QR SXHGH ILOH'?%LEOLRWHFD?&DVWHOODQR?$QGHUVRQ3RXO?/D/X]KWP







/D/X] 3RXO$QGHUVRQ



3iJLQD GH



LPDJLQiUVHOR$TXHOHVSOHQGRU\DTXHOODVROHGDGQRORVFDSWDQODVIRWRJUDItDV



5HLQDEDXQSURIXQGRVLOHQFLRHQODQDYH+DEOiEDPRVGHFRVDVWULYLDOHVSDUD PDQWHQHU D GLVWDQFLD DTXHO VLOHQFLR 5HFXHUGR PX\ ELHQ XQD FRQYHUVDFLyQ SUHFLVDPHQWHDFHUFDGHOPRWLYRGHWRGRHVWHVHFUHWR



/D 7LHUUD SDUHFtD XQ ]DILUR HQWUH OD RVFXULGDG \ ODV HVWUHOODV /DUJDV IDMDV URVDGDV \ EODQFDV RQGHDEDQ FRPR EDQGHUDV GHVGH ORV SRORV ¢6DEH TXH YLVWR GHVGHWDOGLVWDQFLDQXHVWURSODQHWDWLHQHIDMDV"0X\SDUHFLGDVDODVGH-~SLWHU(V PiVGLItFLOGHORTXHVHFUHHGLVWLQJXLUORVFRQWRUQRVFRQWLQHQWDOHV �&UHRTXH5XVLDYDDSRQHUVHDODYLVWD�GLMH



%DLUGFRQVXOWyORVFURQyPHWURV\ODSUHYLVLyQRUELWDO\VHPRUGLyORVODELRVXQ LQVWDQWH



�6t�JUXxR%DLUG�6LEHULDGHELHUDDSDUHFHUGHVGHHOWHUPLQDGRUHQHVWRV PRPHQWRV �¢1RVHVWDUiQREVHUYDQGR"�PXUPXUy+HUQiQGH]



�,QGXGDEOHPHQWH �UHVSRQGt� 7LHQHQ XQD HVWDFLyQ HVSDFLDO \ EXHQRV WHOHVFRSLRVHQHOOD �£&yPR VH GLYHUWLUtDQ VL QRV FRQYLUWLpUDPRV HQ XQ PHWHRUR �H[FODPy +HUQiQGH]



�(VRVLQRKDQSUHSDUDGR\DXQDFFLGHQWH�UHSXVR%DLUG�1RPHItRXQ SHORHQTXHHVWpQPiVDWUDVDGRVTXHQRVRWURVHQDVWURQiXWLFD �1R VH SRQGUtDQ WULVWHV VL QRV YLHUDQ IUDFDVDU�DxDGt \R� 3HUR GXGR GH YHUDVTXHTXLHUDQVDERWHDUQRV1XQFDHQXQYLDMHTXHREVHUYDWRGRHOPXQGR



�¢3RGUtDSURYRFDUODJXHUUD"�VHGLMR%DLUG�1RHVSUREDEOH1DGLHSRU WUHV DVWURQDXWDV \ XQD QDYH TXH FRVWy GLH] PLOORQHV GH GyODUHV GHVWUXLUtD XQD QDFLyQVDELHQGRTXHODVX\DORVHUtDWDPELpQ



�6LQ GXGD �UHVSRQGt� SHUR XQD FRVD SXHGH FRQGXFLU D RWUD 8QD QRWD GLSORPiWLFDSXHGHVHUHOSULPHUHVODEyQGHXQDFDGHQDTXHWHUPLQHHQODJXHUUD 'LVSRQLHQGR DPERV EDQGRV GH SUR\HFWLOHV WHOHGLULJLGRV OD VLWXDFLyQ VH SRQH LQWHUHVDQWH (O SULQFLSDO REMHWLYR GH OD SROtWLFD QDFLRQDO VH KD FRQYHUWLGR HQ HO PDQWHQLPLHQWR GHO VWDWXV TXR SHUR DO PLVPR WLHPSR OD WHQVLyQ FUHDGD KDFH TXH HVHVWDWXVTXR UHVXOWHH[FHVLYDPHQWHLQHVWDEOH



�¢&UHHV TXH QXHVWUR JRELHUQR QRV HQYLDUtD D OD /XQD VL FRQ HOOR JDQDVH DOJ~QEHQHILFLRPLOLWDU"£1LKDEODU/RSULPHURTXHSDUH]FDLQFOLQDUODEDODQ]DKDFLD XQ ODGR KDUi TXH HO RWUR YD\D D OD JXHUUD VLJQLILFDQGR HO ILQ GH OD FLYLOL]DFLyQ 1RVRWURV JDQDPRV SXQWRV �SUHVWLJLR� FRQ HO SULPHU GHVHPEDUFR HQ OD /XQD SHUR QDGD PiV $XQ DVt ItMDWH HQ TXH OD /XQD VHUi XQ WHUULWRULR LQWHUQDFLRQDO ILOH'?%LEOLRWHFD?&DVWHOODQR?$QGHUVRQ3RXO?/D/X]KWP







/D/X] 3RXO$QGHUVRQ



3iJLQD GH



FRQWURODGRGLUHFWDPHQWHSRUODV1DFLRQHV8QLGDV(VGHFLUTXHQDGLHVHDWUHYHUi DUHFODPDUORSRUTXHDOOiSXHGHH[LVWLUDOJRGHYHUGDGHURYDORUHVWUDWpJLFR �¢&XiQWRWLHPSRSXHGHGXUDUHVWHHTXLOLEULR"�SUHJXQWy+HUQiQGH]



�+DVWD TXH RFXUUD XQ DFFLGHQWH�GLMH \R� %DVWDUi FRQ TXH XQ ORFRVH DGXHxHGHOSRGHUHQ 5XVLDRHQRWUDSDUWHSDUD TXH WUDV HO DWDTXH YHQJDQODV UHSUHVDOLDV 2 VH KDJD UHDOLGDG OD GpELO HVSHUDQ]D TXH GHVFXEUDPRV XQ DUWLILFLR DEVROXWDPHQWHUHYROXFLRQDULRXQDSDQWDOODGHSURWHFFLyQFDSD]GHGHIHQGHUDXQ FRQWLQHQWH DQWHV TXH QDGLH WHQJD OD PHQRU VRVSHFKD GH HOOR (QWRQFHV SUHVHQWDUHPRVDOPXQGRXQIDLWDFFRPSOL\KDEUiWHUPLQDGRODJXHUUDIUtD �$PHQRVTXHORVUXVRVVHDQORVSULPHURVHQFRORFDUHVDSDQWDOOD�UHSXVR +HUQiQGH]�\QRJDQHQORVEXHQRV �£&DOODRV�JULWy%DLUG�+DEOiLVGHPDVLDGR



(Q OD KHUPRVD QRFKH VLOHQFLRVD GLMH OR TXH QR GHEtD GHFLU 1XQFD GHELPRV OOHYDU PiV DOOi GHO FLHOR \ IXHUD GHO HVSDFLR QXHVWURV SHTXHxRV RGLRV WHPRUHV \ DPELFLRQHV



2 DFDVR HO KHFKR GH FDUJDU FRQ HOORV \ QR REVWDQWH OOHJDU KDVWD OD /XQD PXHVWUHTXHHOKRPEUHHVDOJRPiVGHORTXHFUHH1RSRGUtDGHFLUOR /D HVSHUD QRV FRQVXPtD (V EDVWDQWH GLItFLO KDELWXDUVH D OD JUDYHGDG FHUR PLHQWUDVVHHVWiGHVSLHUWRSHURORVLQVWDQWHVQRVRQWDQGyFLOHV1RVSRQGUtDPRV D GRUPLU \ WHQGUtDPRV SHVDGLOODV +DFLD HO ILQ GHO YLDMH HVR VXFHGLy FRQ PHQRV IUHFXHQFLDSRUORTXHVXSRQJRVHUiSRVLEOHDGDSWDUVHHQWHUDPHQWHDOWLHPSR



3HUR QR H[SHULPHQWDPRV XQD GUDPiWLFD VHQVDFLyQ GH VHU SLRQHURV FXDQGR GHVFHQGLPRV (VWiEDPRV PX\ FDQVDGRV \ QHUYLRVRV (UD VRODPHQWH XQ WUDEDMR PX\GXUR\SHOLJURVR



(OOXJDUGHDOXQL]DMHQRIXHHVFRJLGRFRQH[DFWLWXGSXHVWRTXHXQSHTXHxR HUURURUELWDOSRGUtDSURGXFLUXQDJUDQGLIHUHQFLDHQORWRFDQWHDODVXSHUILFLHOXQDU 6yOR SRGtDPRV HVWDU FLHUWRV TXH VHUtD FHUFD GHO SROR QRUWH \ QR HQ XQR GH ORV PDUHV TXH SDUHFHQ DWUDFWLYDPHQWH WUDQTXLORV DXQTXH VRQ FRQ SUREDELOLGDG WUDLFLRQHURV'HKHFKRFRPRUHFRUGDUiQDOXQL]DPRVDOSLHGHORV$OSHV/XQDUHV QROHMRVGHOFUiWHU3ODWyQ/DWLHUUDHUDiVSHUDSHURQXHVWUDQDYH\HTXLSRVIXHURQ GLVHxDGRVGHDFXHUGRFRQHVWDVFDUDFWHUtVWLFDV < FXDQGR VH DSDJy HO HVWUXHQGR TXH HQVRUGHFtD QXHVWURV RtGRV \ HVWRV VH IXHURQ DFRVWXPEUDQGR OHQWDPHQWH DO VLOHQFLR QRV SDUDPRV 3HUPDQHFLPRV XQRV PLQXWRVVLQSURQXQFLDUSDODEUD(OVXGRUPHKDEtDSHJDGRODVURSDVDOFXHUSR �%LHQ�GLMR%DLUG�%LHQDTXtHVWDPRV



6HTXLWyODVFRUUHDVWRPyHOPLFUyIRQR\OODPyDODHVWDFLyQ+HUQiQGH]\\R QRVSXVLPRVDPLUDUSRUORVSHULVFRSLRVSDUDYHUTXpQRVDJXDUGDED ILOH'?%LEOLRWHFD?&DVWHOODQR?$QGHUVRQ3RXO?/D/X]KWP







/D/X] 3RXO$QGHUVRQ



3iJLQD GH



(O HVSHFWiFXOR HUD IRUPLGDEOH+H HVWDGR HQ PXFKRV GHVLHUWRVGHOD 7LHUUD SHUR QR EULOODQ FRQ WDO IXOJRU QR VH KDOODQ WDQ DEVROXWDPHQWH GHVSREODGRV QL VXV URFDVVRQWDQJUDQGHVQLVXViQJXORVFRUWDQFRPRQDYDMDVGHDIHLWDU(OKRUL]RQWH PHULGLRQDO HVWDED SUy[LPR FUHt TXH SRGUtD FRQWHPSODU FRPR OD VXSHUILFLH VH FRPEDEDDOROHMRV\VHKXQGtDHQXQDHVSXPDGHHVWUHOODV (FKDPRVVXHUWHV$+HUQiQGH]OHWRFySHUPDQHFHUHQODQDYHPLHQWUDVTXH \RWXYHHOSULYLOHJLRGHVHUHOSULPHURHQSRQHUHOSLHVREUHOD/XQD%DLUG\\RQRV SXVLPRVHOWUDMHHVSDFLDO\VDOLPRVSRUODFiPDUDGHSUHVLyQLQWHUPHGLD$XQHQOD /XQDHVRVWUDMHVSHVDQPXFKR



+LFLPRVXQDSDXVDDODVRPEUDGHODQDYHREVHUYDQGRDWUDYpVGHQXHVWUDV JDIDVSURWHFWRUDV/DRVFXULGDGQRHUDDEVROXWD�KDEtDUHIOH[LyQGHVGHHOVXHOR\ ODVFROLQDV�SHURVtPiVSURIXQGD\DJXGDTXHWRGDVODVTXHVHYHQHQOD7LHUUD 'HWUiVGHQRVRWURV ODVPRQWDxDV HUDQ DOWDV \ GH IRUPDVLQFOHPHQWHV 'HODQWH HO VXHORFDtDHQGHFOLYHRFUiFHROOHQRGHDVSHUH]DV\FDYLGDGHVKDFLDHOERUGHGH 3ODWyQGRQGHVRVWHQtDDTXHOKRUL]RQWHTXHVHGHUUXPEDED/DOX]HUDGHPDVLDGR EULOODQWHSDUDTXH\RSXGLHVHYHUPXFKDVHVWUHOODV 4XL]iVUHFXHUGHTXHDOXQL]DPRVDOSRQHUVHHO6ROFUH\HQGRTXHSRGUtDPRV HPSUHQGHUGHPDGUXJDGDHOUHJUHVRGRVVHPDQDVGHVSXpV'XUDQWHODQRFKHOD WHPSHUDWXUD HQ OD /XQD DOFDQ]D  EDMR FHUR SHUR ORV GtDV VRQ OR EDVWDQWH FDOXURVRVFRPRSDUDDVDUORDXQR


�3URQXQFLDHOGLVFXUVR(UHVHOSULPHUKRPEUHHQOD/XQD



�3HUR W~ HUHV HO FDSLWiQ �UHSXVH \R� 1L OR VXHxHV MHIH 'HVGH OXHJR TXHQR



3UREDEOHPHQWH KDEUi OHtGR XVWHG DTXHO GLVFXUVR HQ ORV SHULyGLFRV 6H VXSRQH TXH IXH LPSURYLVDGR SHUR IXH HVFULWR SRU OD HVSRVD GH XQ HQFXPEUDGR SHUVRQDMHHOFXDOFUHtDHQVXVGRWHVSRpWLFDV8QYRPLWLYRRUDO¢YHUGDG"£


�¢3XHGRURJDUDOFDSLWiQTXHFRQVLJQHHQHOOLEURDDERUGRTXHHOGLVFXUVR IXHSURQXQFLDGR" %DLUG VROWy XQ JUXxLGR SHUR DVt OR KL]R GHVSXpV < QR ROYLGH TXH OR TXH OH HVWR\FRQWDQGRHV$OWR6HFUHWR (OFDSLWiQVHJXtDGHPDOKXPRU



ILOH'?%LEOLRWHFD?&DVWHOODQR?$QGHUVRQ3RXO?/D/X]KWP







/D/X] 3RXO$QGHUVRQ



3iJLQD GH



�%XVFDPXHVWUDVGHURFD�RUGHQyGLVSRQLHQGRODFiPDUD�£


&RQODVKHUUDPLHQWDVSDUWtDOJXQDVSHQVDQGRHQTXHODVVHxDOHVTXHGHMDVH GXUDUtDQ SUREDEOHPHQWH KDVWD OD SXHVWD GH 6RO 3DUHFtD XQ DFWR GH SURIDQDFLyQ DXQTXH'LRVVDEtDTXHDTXHOSDLVDMHHUDEDVWDQWHGHVDJUDGDEOH



3HUR QR QR OR HUD ÒQLFDPHQWH HUD H[WUDxR SDUD QRVRWURV ¢6DEH TXH SDVDURQ DOJXQDV KRUDV DQWHV TXH SXGLHUD GLVWLQJXLU ODV FRVDV FRQ FODULGDG" 0L FHUHEUR QHFHVLWy HVH WLHPSR SDUD DFRVWXPEUDUVH D DOJXQDV GH DTXHOODV LPSUHVLRQHV\FRPHQ]DUDUHJLVWUDUODV %DLUGWRPDEDIRWRJUDItDV



�0HPDUDYLOODUtDTXHVHSXGLHVHIRWRJUDILDUHVWDOX]�GLMH�1RVHSDUHFH DQLQJXQDGHODVTXHEULOODQHQOD7LHUUD



< QR VH SDUHFtD 1R SXHGR GHVFULELU OD GLIHUHQFLD 3LHQVH HQ ODV OXFHV IDQWiVWLFDVTXHWHQHPRVHQOD7LHUUDFRPRHVHUHVSODQGRUEURQFtQHRTXHSUHFHGH DXQDWHPSHVWDGFRVDVDVt\PXOWLSOLTXHVXUDUH]DXQPLOOyQGHYHFHV �/DIRWRJUDILDUpSRUVXSXHVWR�UHSOLFy%DLUG



�+DVWD FLHUWR SXQWR Vt �GLMH \R� 0DV SDUD FDSWDUOD \ VHQWLUOD VH QHFHVLWDUtD XQ SLQWRU FRPR KDFH VLJORV QR KD H[LVWLGR QLQJXQR¢5HPEUDQGW" 1R HV GHPDVLDGR GXUD SDUD pO XQD OX] IUtD TXH GH DOJ~Q PRGR FRQWLHQH WDPELpQ HO IXHJRGHOLQILHUQR �£&iOODWH �/D YR] GH OD UDGLR FDVL PH URPSLy ORV DXULFXODUHV� £7~ \ WX PDOGLWR5HQDFLPLHQWR



$O FDER GH XQ UDWR YROYLPRV DGHQWUR RWUD YH] %DLUG FRQWLQXDED HQIDGDGR FRQPLJR1RHUDUD]RQDEOHGHVXSDUWHSHURKDEtDHVWDGRVRPHWLGRDXQDWHQVLyQ YLROHQWDORHVWDEDWRGDYtD\DFDVRDTXHOQRIXHVHHOOXJDURSRUWXQRSDUDFKDUODUGH DUWH 9HULILFDPRV QXHVWURV LQVWUXPHQWRV WRPDPRV FXDQWRV GDWRV IXH SRVLEOH FRPLPRV\GRUPLPRVXQLQVWDQWH/DVVRPEUDVVHUSHQWHDEDQGHXQDSDUWHDRWUD GH OD WLHUUD HQ WDQWR HO 6RO WUDQVSRQtD OD FROLQD (UD XQ PRYLPLHQWR OHQWtVLPR +HUQiQGH] H[DPLQy ODV PXHVWUDV GH URFDV \ GLMR TXH VLQ VHU XQ JHyORJR QR VH SDUHFtDQ D QLQJXQD GH ODV WHUUHVWUHV 1RV H[SOLFDURQ GHVSXpV TXH HUDQ QXHYDV SDUDORVH[SHUWRV/RVPLQHUDOHVHUDQORVPLVPRVVyORTXHFULVWDOL]DURQGLIHUHQWH EDMRDTXHOODVIDQWiVWLFDVFRQGLFLRQHV



'HVSXpVGHGHVFDQVDUREVHUYDPRVTXHHO6ROEDMR\HOSDLVDMHLUUHJXODUVH KDEtDQ XQLGR SDUD IRUPDU XQD DQFKD FDVL FRQWLQXD IDMD GH VRPEUD TXH VH H[WHQGtDKDVWDHOFUiWHU3ODWyQ+HUQiQGH]VXJLULyTXHDSURYHFKiVHPRVODRFDVLyQ SDUDH[SORUDU1RSRGUtDPRVUHJUHVDUKDVWDGHVSXpVGHODSXHVWDGH6ROSHURHO VXHOR QR VH HQIULDUtD FRQ WDO UDSLGH] TXH KLFLHUD LQ~WLOHV QXHVWUDV EDWHUtDV



ILOH'?%LEOLRWHFD?&DVWHOODQR?$QGHUVRQ3RXO?/D/X]KWP







/D/X] 3RXO$QGHUVRQ



3iJLQD GH



FDORUtILFDV(QHOYDFtRVLQ6ROQRVHSLHUGHFDORUPX\GHSULVDSRUUDGLDFLyQHVOD URFDOXQDUIUtDKDVWDHOQ~FOHRFHQWUDOTXLHQORDEVRUEHDWUDYpVGHOFDO]DGR



%DLUGGLVFXWLySRUGLVFXWLUSHURHVWDEDDQKHODQWHWDPELpQ$VtHVTXHDOILQ VDOLPRVWRGRVGLVSXHVWRVDFRUUHUHOULHVJR



1R GHVFULELUp FRQ GHWDOOH DTXHO SDVHR 1R SXHGR 1R IXH VLPSOHPHQWH HO SDLVDMH\ODOX](QOD/XQDHOSHVRGHXQRHVVRODPHQWHXQDVH[WDSDUWHTXHHQOD 7LHUUDPLHQWUDVTXHODLQHUFLDSHUPDQHFHLJXDO'DXQSRFRODVHQVDFLyQGHHVWDU FDPLQDQGR EDMR HO DJXD 3HUR VH SXHGH FDPLQDU FRQ UDSLGH] FXDQGR XQR VH DFRVWXPEUD &XDQGR OOHJDPRV D OD FDYLGDG IDOWDEDQ D~Q XQ SDU GH KRUDV SDUD HO FUHS~VFXOR 6XELPRV (PSUHVD GLItFLO HQ DTXHO H[WUDxR IXOJRU \ DTXHOODV VRPEUDV TXH VH SRGUtDQ FRUWDU FRQ FXFKLOOR SHUR WDPSRFR PX\ SHQRVD +DEtD XQ WDOXG DFFHVLEOHHQHOVLWLRTXHHOHJLPRV\XQDHVSHFLHGHSDVRHQODSDUWHVXSHULRUSRU ORTXHQRIXHSUHFLVROOHJDUKDVWDODFLPDTXHVHDO]DEDKDVWDSRFRPHQRVGH PHWURV



$O OOHJDU DO WRSH PLUDPRV KDFLD DEDMR \ YLPRV XQD OODQXUD GH ODYD TXH VH H[WHQGtDXQRVYHLQWHNLOyPHWURVVXSDUWHPiVOHMDQDHVWDEDRFXOWDSDUDQRVRWURV 3DUHFtD FDVL GH PHWDO EUXxLGR FUX]DGD SRU OD ODUJD VRPEUD GH OD FDYLGDG RFFLGHQWDO&XHVWDDEDMRHUDPiVHVFDUSDGD\VXEDVHVHSHUGtDHQODRVFXULGDG DXQTXHWDPELpQSRGtDIUDQTXHDUVH 0L FDVFR TXH UHFLEtD GLUHFWDPHQWH OD OX] VRODU HUD FRPR XQD VDUWpQ SHUR PLV SLHV HQ OD VRPEUD SDUHFtDQ WpPSDQRV 3HUR ROYLGp WRGR HVR FXDQGR YL OD QLHEODGHEDMRGHPt



¢+DRtGRXVWHGKDEODUGHHOOD"/RVDVWUyQRPRVODKDEtDQREVHUYDGRGXUDQWH ODUJRWLHPSR\SDUHFtDXQDWRUPDFLyQGHQXEHVRDOJRHQDOJXQRGHORVFUiWHUHV 3ODWyQHVXQRGHHOORV


�£(K�JULWy%DLUG�£9XHOYHDFi



�'pMDPHHFKDUXQDRMHDGD�VXSOLTXp £1R



�


ILOH'?%LEOLRWHFD?&DVWHOODQR?$QGHUVRQ3RXO?/D/X]KWP







/D/X] 3RXO$QGHUVRQ



3iJLQD GH



(UD EDVWDQWH FLHUWR /D DUPDGXUD HVSDFLDO HV GH VyOLGR PHWDO HQ VX H[WHULRU �LQFOXVR VXV HQJDxRVDV DUWLFXODFLRQHV GLODWDEOHV VRQ PHWiOLFDV \ HO FDVFR GH SOiVWLFR HV WDPELpQ PX\ UHVLVWHQWH &UHR TXH HQ OD /XQD XQ KRPEUH SRGUtD VXIULU XQD FDtGD OREDVWDQWH IXHUWH FRPR SDUD PDWDUVH VL OR LQWHQWDVHGH YHUDV PDV OH FRVWDUtDQRSRFRWUDEDMR �9XHOYHRKDUpTXHWHIRUPHQFRQVHMRGHJXHUUD�GLMR%DLUGHQWUHGLHQWHV �ÈQLPRMHIH�URJy+HUQiQGH]



+HUQiQGH]VHWRPDEDDYHFHVHVDVOLEHUWDGHVFRQ%DLUGSHURHOFDSLWiQVyOR VHHQIDGDEDFRQPLJR1RVDWDPRVDXQDFXHUGD\GHVFHQGLPRVFRQSUHFDXFLyQ
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