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)RUWHV�KDELOLGDGHV�GH�SUHYLV¥R�H�GLVSRQLELOLGDGH�FRPSURYDGD�SDUD�R
IXWXUR�V¥R�DJRUD�REULJDWµULDV�SDUD�WRGRV�RV�IXQFLRQ£ULRV�S¼EOLFRV�H
SRO¯WLFRV��D�JHUD©¥R�GR�PLO¬QLR�H�DV�PXOKHUHV�HVW¥R�DVVXPLQGR�R
FRQWUROH�

,VVR�DFRQWHFHX�SULPHLUR�QRV�(8$�̰�R�&RYLG����IRL�R�SUHJR�QR�FDL[¥R
GH�'RQDOG�7UXPS��TXH�QXQFD�PDLV�PHQFLRQRX�D�SDODYUD�̴UHHOHL©¥R̵
GHSRLV�GH�DEULO�GH�������TXDQGR�RV�(8$�FRPH©DUDP�D�HQWUDU�HP
FDRV�H�GHVRUGHP�VRFLDO�GHYLGR�DRV�GHVDVWURVRV�DWRV�GH�7UXPS
GXUDQWH�D�HSLGHPLD��3DUD�XP�FRQWH[WR�PDLV�UHWUR��OHLD�7KH$WODQWLF�
GH�PDU©R�GH�������D�SRO¯WLFD�GH�VRPD�]HUR�Q¥R�IXQFLRQD�HP�XPD
SDQGHPLD�H�D�SUHVLG¬QFLD�GH�7UXPS�DFDERX��EHP�FRPR�HVWD�KLVWµULD
GR�1<7��&RPR�7UXPS�VXEHVWLPRX�R�Y¯UXV�FRURQD�$FUHGLWR�TXH�HP
�����YHUHPRV�GHVHQYROYLPHQWRV�VHPHOKDQWHV�QR�5HLQR�8QLGR��QR
%UDVLO�H�WDOYH]�DW«�QR�,U¥�H�QD�7XUTXLD�

2�SRSXOLVPR�Q¥R�VREUHYLYHX�¢�FULVH�GD�FRURQD��OHLD�HVWD�SXEOLFD©¥R
GR�3ROLWLFR�FRP�HP�PDU©R�GH��������SRLV�DJRUD�«�EDVWDQWH�FODUR�TXH
̴YROWDU�DR�SDVVDGR̵�«�XPD�UHFHLWD�SDUD�R�GHVDVWUH�TXDQGR�WRGRV�RV
QRYRV�GHVDILRV�V¥R�GHVFRQKHFLGRV��RX�VHMD��̴GR�IXWXUR�̴�

(P�WRGR�R�PXQGR��DV�O¯GHUHV�IHPLQLQDV�HVW¥R�DVVXPLQGR�R�FRQWUROH�
FRQWLQXDQGR�XPD�WHQG¬QFLD�FODUD�TXH�M£�FRPH©RX�HP������̰



SULQFLSDOPHQWH�FRP�6DQQD�0DULQ��)LQO¤QGLD����b0DUJDUHWKH�9HVWDJHU
�&RPLVV¥R�(XURS«LD��H�-DFLQGD�$UGHUQ��1RYD�=HO¤QGLD���,VVR
FHUWDPHQWH�VHU£�VHJXLGR�SHOR�VXUJLPHQWR�GH�PXLWDV�PXOKHUHV�PDLV
SRGHURVDV��FRPR�$OH[DQGULD�2FDVLR�&RUWH]b�HP�PDU©R�GH������
PHPEUR�GD�&¤PDUD�GRV�'HSXWDGRV�GRV�(8$�HP�1RYD�<RUN��H�D�H[�
O¯GHU�GD�218�SDUD�PXGDQ©DV�FOLP£WLFDV��&KULVWLDQD�)LJXHUHV��OHLD�D
OLYUR�VREUH�PXGDQ©DV�FOLP£WLFDV��DJRUD��

%WZ��+£�PXLWR�TXH�SURSRQKR�WRUQDU�REULJDWµULD�D�IRUPD©¥R�H�D
SUHYLV¥R�GR�IXWXUR�SDUD�WRGRV�RV�SRO¯WLFRV�H�IXQFLRQ£ULRV�S¼EOLFRV�
7DOYH]�DJRUD�ILQDOPHQWH�HVWDPRV�FKHJDQGR�D�DOJXP�OXJDU"


�/HPEUHWH��HVWRX�ID]HQGR�XP�EDFN�FDVWLQJ�GR�ILQDO�GH������̰
HVVDV�V¥R�SURMH©·HV�GH�IXWXUR�


���(VWDPRV�GLDQWH�GH�XPD�FULVH�JOREDO�GH�FRQILDQ©D��(P
������HQTXDQWR�RV�KXPDQRV�EULJDYDP��R�Y¯UXV�GREURX��(�D
YLJLO¤QFLD�VH�WRUQRX�R�QRYR�SDGU¥R�

<XYDO�1RDK�+DUDUL��DJRUD��QR�ILQDO�GH�������RUJDQL]DQGR�R�PDLRU
VKRZ�GH�SDOHVWUDV�RQ�OLQH�GR�PXQGR�KRVSHGDGR�QR�RQLSUHVHQWH
=RRP�WY��SXEOLFRX�HVWD�SH©D�SUHVFLHQWH�QR�7,0(�FRP�HP����GH
PDU©R�GH�������̸1HVWH�PRPHQWR�GH�FULVH��D�OXWD�FUXFLDO�RFRUUH
GHQWUR�GD�SUµSULD�KXPDQLGDGH��6H�HVVD�HSLGHPLD�UHVXOWDU�HP�PDLRU
GHVXQL¥R�H�GHVFRQILDQ©D�HQWUH�RV�VHUHV�KXPDQRV��VHU£�D�PDLRU
YLWµULD�GR�Y¯UXV��4XDQGR�RV�KXPDQRV�EULJDP�̰�RV�Y¯UXV�GREUDP��3RU
RXWUR�ODGR��VH�D�HSLGHPLD�UHVXOWDU�HP�XPD�FRRSHUD©¥R�JOREDO�PDLV
HVWUHLWD��VHU£�XPD�YLWµULD�Q¥R�DSHQDV�FRQWUD�R�FRURQDY¯UXV��PDV
FRQWUD�WRGRV�RV�SDWµJHQRV�IXWXURV�̹�

<XYDO�WDPE«P�HVFUHYHX�XPD�SH©D�SRGHURVD�QR�)7��SURYDYHOPHQWH
DLQGD�FXLGDGRVDPHQWH�HVFRQGLGD�SRU�WU£V�GH�VHX�ULJRURVR�DFHVVR
SDJR��DOHUWDQGR�VREUH�D�̴'LWDGXUD�GR�Y¯UXV�&RURQD̵��6XD�SUHPRQL©¥R



GH�TXH�DTXHODV�PHGLGDV�GH�VHJXUDQ©D�H[WUD��LQLFLDOPHQWH
UHODFLRQDGDV�DR�&RYLG�����FRPR�R�DXPHQWR�GD�YLJLO¤QFLD�SRU�Y¯GHR
XUEDQR��R�UDVWUHDPHQWR�JHQHUDOL]DGR�GH�ORFDOL]D©¥R�GH�WHOHIRQHV
FHOXODUHV�H�R�UHFRQKHFLPHQWR�RQLSUHVHQWH�GD�IDFH��SRGHULDP�PXLWR
EHP�VH�WRUQDU�R�QRYR�QRUPDO��TXH�VH�WRUQRX�YHUGDGH�̰�,VUDHO�H
&LQJDSXUD�VH�WRUQDUDP�SDQµSWLFRV�GLJLWDLV�H�D�&KLQD�«�XP�RXWUR
DVVXQWR��

3DUD�FLWDU�<XYDO�����GH�PDU©R�GH�������̸$�HSLGHPLD�GH�FRURQDY¯UXV�«�
SRUWDQWR��XP�JUDQGH�WHVWH�GH�FLGDGDQLD��1RV�SUµ[LPRV�GLDV��FDGD
XP�GH�QµV�GHYH�RSWDU�SRU�FRQILDU�HP�GDGRV�FLHQW¯ILFRV�H
HVSHFLDOLVWDV�HP�VD¼GH�HP�GHWULPHQWR�GH�WHRULDV�LQIXQGDGDV�GD
FRQVSLUD©¥R�H�GH�SRO¯WLFRV�TXH�VHUYHP�D�VL�PHVPRV��6H�Q¥R
IL]HUPRV�D�HVFROKD�FHUWD��SRGHUHPRV�HQFRQWUDU�QRVVDV�PDLV
SUHFLRVDV�OLEHUGDGHV��SHQVDQGR�TXH�HVVD�«�D�¼QLFD�PDQHLUD�GH
SURWHJHU�QRVVD�VD¼GH�̹


�/HPEUHWH��HVWRX�ID]HQGR�XP�EDFN�FDVWLQJ�GR�ILQDO�GH������̰
HVVDV�V¥R�SURMH©·HV�GH�IXWXUR�


���(VVD�FULVH�DFHOHURX�VHULDPHQWH�R�̴)LP�GR�3HWUµOHR̵��2
GHVPDQWHODPHQWR�GD�LQG¼VWULD�GH�FRPEXVW¯YHLV�IµVVHLV�«
DJRUD�LQHYLW£YHO�

3HOD�SULPHLUD�YH]�QD�KLVWµULD�PRGHUQD��IRPRV�FDSD]HV�GH�YHU�R�TXH
DFRQWHFH�TXDQGR�QD�YHUGDGH�TXHLPDPRV�PHQRV�FRPEXVW¯YHLV
IµVVHLV�̰�H�LVVR�UHDOPHQWH�QRV�IH]�SHQVDU��'HYLGR�DR�FRODSVR�JOREDO
GDV�FRPSDQKLDV�D«UHDV��GR�WXULVPR�H�GH�PXLWDV�RXWUDV�LQG¼VWULDV
SHVDGDV�GH�&2���D�GHPDQGD�SRU�FRPEXVW¯YHO�FDLX�FRPR�XPD�SHGUD
HP�������1R�ILQDO�GH�������PXLWDV�HPSUHVDV�GH�SHWUµOHR��J£V�H
FDUY¥R�WRUQDUDP�VH�SODWDIRUPDV�GH�TXHLPD�GH�ERD�I«�H�RV
LQYHVWLGRUHV�HVW¥R�VH�VDOYDQGR�R�PDLV�U£SLGR�TXH�SRGHP�



2�GHVLQYHVWLPHQWR�GH�FRPEXVW¯YHLV�IµVVHLV�M£�HVWDYD�HP�VHX�SRQWR
PDLV�DOWR�DQWHV�GD�FULVH��$JRUD��R�GLQKHLUR�GR�PXQGR�HVW£
FRPH©DQGR�D�IOXLU�SDUD�LQYHVWLPHQWRV�VXVWHQW£YHLV�����GH�LPSDFWR�H
SDUD�IXQGRV�GLUHFLRQDGRV�D�(6*��$W«�������R�LQYHVWLPHQWR�HP
FRPEXVW¯YHLV�IµVVHLV�VH�WRUQDU£�VHPHOKDQWH�D�XP�DWR�FULPLQRVR
�REULJDGR��%HUQLH���������1R�JHUDO��XPD�PXGDQ©D�PXLWR�EHP�YLQGD�H
PXLWR�QHFHVV£ULD�


�/HPEUHWH��HVWRX�ID]HQGR�XP�EDFN�FDVWLQJ�GR�ILQDO�GH������̰
HVVDV�V¥R�SURMH©·HV�GR�IXWXUR�


&DS��,,,�̰�$EULQGR�FDPLQKR�SDUD�R�QRYR

���(P�������PXGDPRV�GUDVWLFDPHQWH�QRVVRV�SRQWRV�GH
YLVWD�VREUH�FRPR��TXDQGR�H�SDUD�RQGH�SUHFLVDPRV�YLDMDU

̿�(�D�LQG¼VWULD�D«UHD�«�IRU©DGD�D�JLUDU�PDLV�UDSLGDPHQWH�GR�TXH
TXDOTXHU�RXWUD�LQG¼VWULD�DQWHV�

1R�DQR�GH�������SDUWLFLSHL�GH�PDLV�GH�����YRRV�SDUD�GDU�SDOHVWUDV
HP�WRGR�R�PXQGR��3RU�PDLV�TXH�HX�WHQWDVVH�LQFHQWLY£�ORV�
VLPSOHVPHQWH�Q¥R�FRQVHJXLD�LQWHUHVVDU�PHXV�FOLHQWHV��RX�VXDV
DJ¬QFLDV��HP�DSDUL©·HV�UHPRWDV��RQOLQH���&RPR�R�PXQGR�PXGRX�̰
DLQGD�Q¥R�GHL�XPD�SDOHVWUD�QD�IUHQWH�GH�XPD�SODW«LD�DR�YLYR�HVWH
DQR�

$JRUD��WRGDV�DV�HPSUHVDV��PDUFDV��RUJDQL]D©·HV�H�JRYHUQRV
LQWHQVLILFDUDP�GUDPDWLFDPHQWH�VXDV�DWLYLGDGHV�GH�WUDEDOKR�UHPRWR�
LQFOXLQGR�UHXQL·HV��WUHLQDPHQWRV��FRQIHU¬QFLDV�H�HYHQWRV�̰�H�HVWH�«
DSHQDV�R�FRPH©R�GH�XPD�HUD�WRWDOPHQWH�QRYD�GH�WXGR�UHPRWR��YHMD
DEDL[R����0HVPR�GHSRLV�TXH�DOJXQV�EORTXHLRV�IRUDP�VXVSHQVRV�QR
RXWRQR�GH�������FRPH©DQGR�FRP�D�&KLQD��DV�SHVVRDV�FRQWLQXDUDP
VH�HQFRQWUDQGR�YLUWXDOPHQWH�̰�R�]RRP�WRUQRX�VH�R�QRYR�<RXWXEH



�WDOYH]�RV�IXWXULVWDV�VH�WRUQHP�̴]RRPOHEULWLHV̵�HP�EUHYH� �5HXQL¥R
H�FRQIHU¬QFLD�GLJLWDLV�DJRUD�V¥R�R�QRYR�VWUHDPLQJ�P¯GLD��FRP�Y£ULRV
,32V�PXLWR�SURPLVVRUHV�GH�SODWDIRUPDV�GH�VHPLQ£ULRV�RQ�OLQH�HP
������$JRUD�«�XP�PXQGR�=RRP�*R7R0HHWLQJ�&URZGFDVW����

2V�IDEULFDQWHV�GH�DYL·HV�HVW¥R�FRP�V«ULRV�SUREOHPDV��PDV
UDSLGDPHQWH�GHGLFDUDP�D�PDLRU�SDUWH�GH�VHXV�UHFXUVRV�D�3	'�HP
DYL·HV�QHXWURV�HP�FDUERQR�̰�SRUTXH�DV�SHVVRDV�DFDEDUDP
HYHQWXDOPHQWH�D�YRDU�QRYDPHQWH������0DV�Q¥R�PXLWR�GHSRLV�GD�FULVH
RH�FRURQD��TXH�DWLQJLX�R�SLFR�QR�YHU¥R�GH�������RV�QHJµFLRV�WLYHUDP
TXH�HQIUHQWDU�PDLV�XPD�RQGD�GH�SHUWXUED©¥R��LPSRVWRV�REULJDWµULRV
VREUH�R�FDUERQR�SDUD�FDGD�SDVVDJHP�D«UHD�FRPSUDGD�H�SDUD�WRGRV
RV�PHLRV�GH�WUDQVSRUWH�TXH�Q¥R�V¥R�QHXWURV�HP�FDUERQR��$V�OLQKDV
GH�FUX]HLUR��OHPEUD�VH�GHODV"��(�DV�FRPSDQKLDV�GH�QDYHJD©¥R�HVW¥R
HP�DSXURV��OXWDQGR�SDUD�PXGDU�SDUD�RXWUDV�IRQWHV�GH�FRPEXVW¯YHO��

'¬�XPD�ROKDGD�QR�PHX�QRYR�H�OHJDO�*,)�GH�LPSRVWR�VREUH�FDUERQR�

3DUD�DTXHOHV�TXH�DLQGD�Q¥R�SRGHP�RX�Q¥R�TXHUHP�YRDU��QR�IXWXUR�
RV�DHURSRUWRV�HVW¥R�RFXSDGRV�DGLFLRQDQGR�RS©·HV�GH�YLDJHQV
YLUWXDLV�H�WHOHSRUWH�KRORJU£ILFR��(P�EUHYH��SRGHUHL�LU�DR�̴DHURSRUWR̵�H
HQWUDU�HP�XP�HVW¼GLR�KRORJU£ILFR�GH�86�����PLOK·HV�SDUD�GDU�WU¬V
SDOHVWUDV�HP�WU¬V�SDUWHV�GLIHUHQWHV�GR�PXQGR��WXGR�HP�XP�¼QLFR
GLD��$JUDG£YHO�


�/HPEUHWH��HVWRX�ID]HQGR�XP�EDFN�FDVWLQJ�GR�ILQDO�GH������̰
HVVDV�V¥R�SURMH©·HV�GH�IXWXUR�


����1RVVR�HFRVVLVWHPD�DJU¯FROD�HVW£�UHLQLFLDQGR�SDUD
DSRLDU�D�DXWR�VXILFL¬QFLD��HQTXDQWR�R�SUµSULR�WHFLGR�GD
LQG¼VWULD�GH�DOLPHQWRV�HVW£�VRE�DQ£OLVH

'HYLGR�D�WRTXHV�GH�UHFROKHU��EORTXHLRV�H�IDOKDV�QD�FDGHLD�GH
VXSULPHQWRV��QRVVRV�K£ELWRV�GH�FRPSUD�H�FRQVXPR�IRUDP
WRWDOPHQWH�PXGDGRV�HP�������H�RV�DOLPHQWRV�IRUDP�XP�GRV�LWHQV
PDLV�DWLQJLGRV��0XLWRV�GH�QµV�FRPH©DUDP�D�VH�SHUJXQWDU�VH



UHDOPHQWH�SUHFLV£YDPRV�GH�DOJXQV�GRV�DOLPHQWRV�TXH
FRVWXP£YDPRV�DPDU��PDV�Q¥R�FRQVHJX¯DPRV�PDLV�FRPR�GH
FRVWXPH��SRU�H[HPSOR�FDUQH���1RVVRV�K£ELWRV�DOLPHQWDUHV
PXGDUDP�SDUD�VHPSUH�

$SµV�D�SULPHLUD�RQGD�GR�&RYLG�����DJRUD�HVWDPRV�YHQGR�PXGDQ©DV
V¯VPLFDV�QDV�LQG¼VWULDV�DOLPHQW¯FLD�H�DJU¯FROD��FRPH©DQGR�FRP�RV
GHEDWHV�FDGD�YH]�PDLV�LQWHQVRV�VREUH�D�DXWR�VXILFL¬QFLD�HP
DOLPHQWRV�H�HQHUJLD��1R�ILQDO�GH�������VRPRV�PXLWR�PDLV�RULHQWDGRV
ORFDOPHQWH�TXDQGR�ID]HPRV�HVFROKDV�VREUH�DOLPHQWRV��(P������
YHUHPRV�XP�DXPHQWR�DFHQWXDGR�QR�YHJHWDULDQLVPR��H�XP�LPSRVWR
VREUH�R�FDUERQR�GD�FDUQH�FKHJDU£�HP�������5HVWDXUDQWHV"�(VVD�«
XPD�KLVWµULD�SDUD�RXWUD�SRVWDJHP��ILTXH�OLJDGR��


�/HPEUHWH��HVWRX�ID]HQGR�XP�EDFN�FDVWLQJ�GR�ILQDO�GH������̰
HVVDV�V¥R�SURMH©·HV�GR�IXWXUR�


����$�PDQHLUD�FRPR�WUDEDOKDPRV�QXQFD�VHU£�D�PHVPD�
UHPRWD��WXGR�HVW£�DTXL�

(P�������R�WUDEDOKR�UHPRWR�H�YLUWXDO�VH�WRUQRX�XPD�RS©¥R�UHDO�SDUD
PXLWRV�GH�QµV��3RU�ILP��Q¥R�LPSRUWD�HP�TXH�QHJµFLR�YRF¬�HVWHMD�H
RQGH�HVWHMD��
�REVHUYH�D�UHVVDOYD�DEDL[R���WUDEDOKDU�HP�FDVD�
UHPRWDPHQWH��YLUWXDOPHQWH��GLJLWDOPHQWH�̿�WRUQRX�VH
FRPSOHWDPHQWH�DFHLW£YHO�H�WHFQLFDPHQWH�YL£YHO�SDUD�TXDVH�WRGRV�
8P�QRYR�VHWRU�GH�̴WUDEDOKR�UHPRWR̵�HVW£�VH�GHVHQYROYHQGR��YHMD
HVWD�KLVWµULD�GR�1<7�GH�PDU©R�GH�������H�QRYDV�WHFQRORJLDV��FRPR
KRORJUDPDV�H�DSOLFDWLYRV�GH�UHDOLGDGH�PLVWD��HVW¥R�VHQGR�ODQ©DGDV
UDSLGDPHQWH��+£�UXPRUHV�GH�TXH�DW«�R�6HFRQG/LIH�UHWRUQH�

2�=RRP�VH�WRUQRX�R�QRYR�<RXWXEH��H�HVWH�«�DSHQDV�R�FRPH©R��SRLV
HVVD�PDU«�FUHVFHQWH�FHUWDPHQWH�LU£�IOXWXDU�HP�WRGRV�RV�EDUFRV��

6LP��FRQWLQXDPRV�OXWDQGR�FRP�SUREOHPDV�VLJQLILFDWLYRV�GH�̸GLYLV¥R



GLJLWDO̹��SRLV�R�DFHVVR�U£SLGR�¢�,QWHUQHW�DLQGD�Q¥R�HVW£�GLVSRQ¯YHO
HP�WRGRV�RV�OXJDUHV�H�ERQV�PLFURIRQHV��F¤PHUDV�H�VRIWZDUH�DLQGD
V¥R�PXLWR�FDURV��0DV��GHYLGR�¢�FULVH�GH�������D�LPSODQWD©¥R�JOREDO
GR��*�HVW£�HQWUDQGR�HP�XP�SURFHVVR�GH�GREUD��FRP�RQGDV�GH
QRYRV�LQYHVWLPHQWRV�FKHJDQGR��H�RV�JRYHUQRV�UHVROYHQGR�RV
REVW£FXORV�DLQGD�PDLV�UDSLGDPHQWH����ELOK·HV�GH�SHVVRDV�VHU¥R
FRQHFWDGDV�HP�DOWD�YHORFLGDGH�HP������

(P�������D�FRQIHU¬QFLD�GLJLWDO�WRUQRX�VH�W¥R�QRUPDO�TXDQWR�R
:KDWV$SS�b�'HSRLV�TXH�WRGRV�DSUHQGHUDP�FRPR�ID]¬�OR��Q¥R�KDYLD
FRPR�SDUDU�

2�FRQWDWR�KXPDQR�QD�YLGD�UHDO�H�D�LQWHUD©¥R�IDFH�D�IDFH�QXQFD
IRUDP�H�QXQFD�VHU¥R�VXEVWLWX¯YHLV�SRU�UHXQL·HV�YLUWXDLV�̰�DR
FRQWU£ULR��GXUDQWH�D�FULVH�GH�������SHUFHEHPRV�D�LPSRUW¤QFLD�GD
LQWHUD©¥R�SHVVRDO�H�VRFLDO��&RPR�VRIUHPRV�R�GLI¯FLO�SHU¯RGR�GH
̸GLVWDQFLDPHQWR�VRFLDO̹�GXUDQWH�HVVHV�WU¬V�PHVHV�WHUU¯YHLV�QR
RXWRQR�GH�������PXLWRV�GH�QµV�FRPH©DUDP�D�GHVHMDU�R�FRQWDWR
KXPDQR�UHDO�PDLV�GR�TXH�TXDOTXHU�RXWUD�FRLVD��1R�HQWDQWR��QRV
DGDSWDPRV�SRUTXH��FRPR�VLPSOHVPHQWH�Q¥R�SRG¯DPRV�LU��H�DJRUD
FRQKHFHU��FRQYHUVDU��FRODERUDU��DSUHQGHU�H�FRQIHUHQFLDU
UHPRWDPHQWH�«�R�QRYR�QRUPDO�

)LQDOPHQWH��PHX�WUDEDOKR�WDPE«P�HVW£�RQOLQH�b/HLD�PDLV�DTXLbH�YHMD
FRPR�«�D�DSDU¬QFLD�DTXL��-XQWH�VH�D�PLP�SDUD�HVVDV�H[SHUL¬QFLDV�

5HODFLRQDGRV��$VVLVWD�DR�PHX�QRYR�ILOPH�&RPR�R�IXWXUR�IXQFLRQD
�ODQ©DGR�QR�LQ¯FLR�GH�������RX�VHMD��DQWHV�GD�FULVH�GD�FRURD��


�/HPEUHWH��HVWRX�ID]HQGR�XP�EDFN�FDVWLQJ�GR�ILQDO�GH������̰
HVVDV�V¥R�SURMH©·HV�GH�IXWXUR�


����(P�������DV�HPSUHVDV�,&7vV��,QIRPD©¥R�7HFQRORJLD�H
&RPXQLFD©¥R���DV�SODWDIRUPDV�GLJLWDLV�JOREDLV�H�PXLWRV



O¯GHUHV�GH�FRP«UFLR�HOHWU¶QLFR�VH�WRUQDUDP�DLQGD�PDLV
SRGHURVRV�̰�D�UHJXODPHQWD©¥R�«�XPD�FHUWH]D�

2�YHQFHGRU�FODUR�GHVWD�FULVH�IRL��H�DLQGD�«��D�WHFQRORJLD�H�WRGR�R
QHJµFLR�GH�,&7��LQIRUPD©¥R��FRPXQLFD©¥R�H�WHFQRORJLD���DO«P�GH
FRP«UFLR�HOHWU¶QLFR�H�P¯GLD�GLJLWDO��«�FODUR��7RGR�PXQGR��HP�WRGRV
RV�OXJDUHV��DJRUD�HVW£�ID]HQGR�78'2�21/,1(��GHVGH�HQFRPHQGDU
FRPLGD�DW«�ID]HU�DXODV�GH�LRJD��3LHUV�)DZNHV�SUHYLX�LVVR�HP�PDU©R
GH�������4XH�QRYDV�LG«LDV�D�FULVH�WUDU£�SDUD�R�PDLQVWUHDP"
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