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$LQGD VREUH PDUOR
1RV GLDV H GH PDUOR R &RQVpUFLR ,EHU- HVWHYH SUHVHQWH QD ([SD
GLYXOJDO©¥R H RV UHVXOWDGRY GRVY SURMHWRY WUDEDOKDGRYV QRV PXQLF™S|
EULQGH SDUD TXHP DFHUWDYD D HVYWLPDWLYD GH LGDGH GH XPD ERODFKD GF

S5HILVWURV IRWRJUEILFRRWRR/ HYBQ@RUFLR ,EHU-

(; 32*8%$7$0 %8

1RV GLDV H GH PDUOR QR 3DUTXH OXQLFLSDO GH ([SRVLO¥R 2 &RQVMUFLI
FRP D GLYXOJD®¥R H RV UHVXOWDGRYVY GRV SURMHWRY WUDEDOKDGRYV (

S5HIJLVWURYV IRWRJUE£ILFRV GRWRQW&RM VHUEDR ,EHU-




(QWUH RV GLDV D GH DEULO DFRQWHFHX QR PXQLF SLR GH &RUGLOKHLU|
GD -QG¥%VWULD &RP«UFLR H $JULFXOWXUD GH &RUGLOKHLUD $OWD (;32&25"
OXQLF SLR GH &RUGLOKHLUD $OWD 6& UHDOL]DGD QR SHU PHWUR GR &RPS
&RQVPUFLR —-EHU- SDUWLFLSRX MXQWDPHQWH FRP RV GHPDLV FRQVUUFLRF
&RUGLOKHQVH D (GXFDO¥R $PELHQWDO DWUDY«V GRV SURMHWRY GH SUHVHU
SHUPDQHQWH $33 H D VHSDUD®¥R FRUUHWD GRV UHV GXRV VuC

5HILVWURV IRWRJUEILFRV)BWRMS RFRRQMGUIUFLR ,EHU~

3$5&(5,%

1R GLD GH DEULO IRL UHDOL]DGD UHXQL¥R HQWUH D HTXLSH W«FQLFD GD &
&RQVpUFLR -EHU- SDUD WUDWDWLYDV UHIHUHQWH DR 3URMKHRMIR W«FQLFR S
VROLFLWDGR SDUD R &RQVpUFLR —-EHU- DWXDOL]D©¥R GR SURMHWR SDUD V
FRPSHQVDO©¥R SHOD VXSUHVV¥R GH YHIJHWDO¥R TXH D &*7 (OHWURVXO HC(

S5HIJLVWURYV IRWRJUEILFRYRGMRVWHXRQ¥RUFLR ,EHU-




5(81,..2 7<&1,&$

1D WDUGH GR GLD GH PDLR IRL UHDOL]DGD UHXQL¥R W«FQLFD HQWUH DV HC
&KDSHFu SDUD GLVFXWLU H HODERUDU XPD HVWUDW«JLD GH FDSDFLWDO®¥R
QRUPDWLYD -1 GR OLFHQFLDPHQWR DPELHQWDO GD SLVFLFXOWX
SDUWLFLSDUDP GD UHXQL¥R RV VHIXLQWHY W«FQLFRV -RUJH GH ODWRYV &D)
*HKOHQ GD 'LUHWRULD GH OHLR $PELHQWH H OLFHQFLDPHQWR DPELHQWDO -}
-0%$ *HFLDQH -RUGDQL H .HOOHQ &DVVDUR GR &RQVpUFLR -EHU- /XFLDQR %
&RPR HQFDPLQKDPHQWR VHUE£ UHDOL]DGD XPD RILFLQD GH DXWR FDSDFLWDO®}
OLFHQFLDPHQWR DPELHQWDO FRP GRLV W«FQLFRVY GH FDGD HQWLGDGH SDUD
UHDOL]DO©¥R GH RILFLQD GH FDSDFLWDO®¥R VREUH SLVFLFXOWXUD H OLFHQF|
SURILVVLRQDLYVY UHVSRQVEYHLY SHOR OLFHQFLDPHQWR W«FQLFRV GD £UHL
VHFUHWEULRYV GH DJULFXOWXUD H PHLR DPELHQWH UHSUHVHQWDQWHYVY GH DV
SURIHVVRUHV GH XQLYHUVLGDGHV GH FXUVRV FRUUHODWRY VLQGLFDWRYV
LQVWLWXLO©-HV SDUFHLUDYV

S5HIJLVWURV IRWRJUEILFRRWGRVUBRQV¥RFLR ,EHU-

1D WDUGH GR GLD GH DEULO R W«FQLFR GR SURMHWR 0XGDU GD &RRSHUD

UHDOL]RX FRP D $VVHVVRUD GH 3URMHWRY GR &RQVMPUFLR —-EHU- UHXQL¥R RQ

GDGRV W«FQLFRV VREUH DV 2ILFLQDV GH %RQVDL H 5HV GXRV 6pOLGRYV TXH V

FRP R 6LFRRE SRLV R SURMHWR HVWDU£f£ FRQFRUUHQGR FRP GHPDLV DJHQFL
HVSHF ILFDV

S5HIJLVWUR IRWRJUEILFRR®MR UMRQVMBFLR ,EHU-




6HP LOEUR GH 3LVFIFXQOXIWDHO HR $P ELHOWA

1D WDUGH GR GLD GH DEULO DFRQWHFHX R 6HPLQ£ULR GH 3LVFLFXOWXUD F
SHOD DGPLQLVWUDO¥R PXQLFLSDO GH &D[DPEX GR 6XO HP SDUFHULD F

$ SURJUDPDO©¥R FRQWRX SDOHVWUDVY GLYHUVDV PLQLVWUDGDVYV SRU SURILVVI
OHLR $PELHQWH -0$ H &RQVpUFLR -EHU- TXH SDOHVWUDUDP VREUH ORGHO
BLVFLFEXOWXUD - QWHJUDGD 02&%$3- SHL[H YHUGH H VLVWHPDV GH SURGX
GLIHUHQWHYV IRUPDV GH SLVFLFXOWXUD OLFHQFLDPHQWR DPELHQWDO GLIH
SDQRUDPDV H SUREOHPEWLFDV &uGLJR (VWDGXDO GR OHLR $PELHQWH LQVWL
GH OLFHQFLDPHQWR SURWHO¥R H UHFXSHUDO©¥R GH £UHDV GH SUHVHUYDC
LVRODGDPHQWH H DVVRFLDGDV ¢ SLVFLFXOWXUD SRO WLFDV S“EOLFDV
GHVHQYROYLPHQWR UXUDO VXVWHQWEYHO $SUR[LPDGDPHQWH SHVVRDV SO

S5HIJLVWURYV IRWRBHPAIQEEVR GH SLVFLFXOWXUD H PHLR DPELHQWRVHRV& E[EEXUE RRE6 XEH B &

$WHP EGILD 6HVRUDCB VEQFD

1D WDUGH GR GLD GH PDLR DFRQWHFHX D $VVHPEOHLD 6HWRULDO 3%“EOL

FRPSRVLO¥R GR &RPLW- GH *HUHQFLDPHQWR GDV %DFLDV +LGURJUELILFDV GR

H %DFLDV &RQW JXDV PDQGDWR TXH WHYH D FRPR ILQDOLGDGH GH HO

PHPEUR GRV WU-V VHIPHQWRYV TXH FRPS-HP R &RPLW- &KDSHFu H -UDQL R &R

D SDUWLFLSD©¥R QHVVD HQWLGDGH FRPR PHPEUR GD 3RSXODO®O¥R GD %DFLD

SURMHWRY *HFLDQH -RUGDQL FRPR WLWXODU H D $VVHVVRUD $GPLQLVWUDW
PHPEUR VXSOHQWH

S5HIJLVWUR IRWRJUEILFR GD $VVHPEOHRW R HARRRULIVD-O GH: BEdMIFAD V
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&RPR REMHWLYR GH SURWHJHU H YDORUL]DU D IORUD QDWLYD DVVRFLDGD F
UHV GXRV VUOLGRV LQWHUSUHWDQGR GH IRUPD O%GLFD D LPSRUW=zQFLD GR
QRVVDY IORUHVWDY H HQVLQDQGR TXH PDQWHU D QDWXUH]D SUpu[LPD GHQWUR
GD FRQFHQWUD®¥R SDFL-QFLD H QD FRPSUHHQV¥R GR HVWXGR H GH FRPR ID]F
GR GHVFDUWH FRUUHWRYV GRV UHV GXRV DV W«FQLFDV GH PDQHMR WUD]HP ¢
HVS«FLHV GH PXGDV GH £UYRUHV QDWLYDYV GD UHJL¥R XWLOL]DGDV WDPE«P S

GH £EUHDV GH SUHVHUYDO¥R SHUPDQHQWH DWUDY«V GD HGXFDO©¥R DPELHQV

1R P-V GH PDLR H MXQKR IRL UHDOL]DGR QRV PXQLF SLRV GH &KDSHFu *XDW

fIXDV GH &KDSHFpu DV 2ILFLQDV GH &RQIHFO©¥R GH %RQVDL H RULHQWD®¥R VRE

RV UHV GXRV VHMD HP FDVD DPELHQWH HVFRODU RX HP TXDOTXHL

3BDUFHLURV ([HFXWRU (QJHQKHLUR $JUTQRPR 'RXWRU 5DIDHO 5RYHUL 6DEL¥R

PLQLVWUDU DV RILFLQDLY TXH V¥R GHVHQYROYLGDV FRP D RUJDQL]DO©¥R GDV

*HFLDQH H . HOOHQ DSRLDGDV SHODV VHFUHWDULDY PXQLFLSDLV GH (GXF
SDWURF QLR ILQDQFHLUR 6LFRRE OD[L &U«GLWR

1R P-V GH MXQKR IRUDP UHDOL]DGDV RILFLQDV FRQWDG@GRWRPFPVD FSQWWHFLS

LGRVRV FULDQ®DV DGROHVFHQWHY SURIHVVRUHV H W«FQLFR)

S5HILVWURYV IRWREDNE IRAFLRWRY &RQVUUFLR ,EHU-




( GXFDG¥R $ P ELHQVDO

1R GLD GH MXQKR UHDOL]RX VH SDOHVWUD VREUH 5HV GXRV 6pOLGRV f
'"HVHQYROYLPHQWR 6XVWHQWEYHO 2'6 QD (VFROD (VWDGXDO )XQGDPHQWDO
fIXDV GH &KDSHFu D SDOHVWUD DWHQGHX D DOXQRV H IRL UHDOL]DGD HP S

$PELHQWDO HP FRPHPRUDO¥R DR P-V GR OHLR $PELHQWH

SHIJLVWURV IRWRJUEILFRVRIMDRDWRQVGEDEHR ,EHU-

5HV GXRV 6pQGRV

1R P-V GH PDLR H MXQKR
DFROQWHFHX D UHXQL¥R PHQVDO ]G PV G DEULO R =68 SURBRYHX D
DSDFLWD®O®¥R GRV PXQLF SLRYV

&RPLemﬂ.LRVFHDQOYSSXLiSQViEMHWL\BFE\(JDQJLGRV TXH DGHULDP DR SURMHWR
6XVWHQWEYHO SDUD GLVFXVV HVEVR /RIJR "HVWLQR TXH WHP FRPR
REMHWLYR FRQVFLHQWL]DU H HQJDMDU

OWHQGHP DRV REMHWLYRY G 0IMGEGEY RV FDWDULQHQVAY QR FRUUHWS
% FDUWH GH UHV GXRV VuUOLGRV

SHIJLVWUR IRWRJUE£ILFRRGMRUKBRQV¥RIFLR ,EHU- S5HIJLVWUR IRWRJUEILFR GD FDSDFLWDO¥R )RQWH GLQPD
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