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(O� QRX� PDUF� UHJXODGRU� EXVFD� XQD� IRUPDFLy� GH� SUHXV� EDVDGD� HQ� OD� FRPSHWqQFLD�� O
HIHFWH� GH� OD� TXDO�ILQDOPHQW� KDXULD�G
DEDUDWLU�HO� UHEXW�GH� OD� OOXP��/HV� WDULIHV� MD�QR�V
DMXVWDUDQ�DPE� O
DQRPHQDW�PDUF�HVWDEOH�FUHDW�HO�������(Q�DTXHVW�PDUF��(1'(6$�YHQLD�OD�VHYD�HOHFWULFLWDW�D�OD�UHVWD�G
HPSUHVHV�HOqFWULTXHV�D�XQ�SUHX�PpV�DOW�TXH�HO�GHOV�VHXV�FRPSHWLGRUV�
(O� QRX� SURWRFRO� UHJXODGRU� VXSULPHL[� DTXHVW� UqJLP� HVSHFtILF� TXH� DIDYRULD� (1'(6$�� $FWXDOPHQW� OD�GLVWULEXFLy� GH� O
HQHUJLD� HOqFWULFD� pV� UHDOLW]DGD� SHU� XQHV� SRTXHV� HPSUHVHV�� )(&6$�� (QKHU� L� +LGUXxD� D�&DWDOXQ\D��6HYLOODQD�GH�(OHFWULFLGDG�D�$QGDOXVLD��8QLyQ�)HQRVD�D�0DGULG�L�D�*DOtFLD��,EHUGUROD�D�OHV�GXHV�&DVWHOOHV�L�D�9DOqQFLD��(6=�D�$UDJy��+LGURFDQWiEULFR�D�$VW~ULHV�L�D�6DQWDQGHU�
/
HVFHQDUL� FRQVDJUD� GXHV� JUDQV� FRPSDQ\LHV�� (1'(6$� L� ,EHUGUROD� �O
DQRPHQDW� GXRSROL� HOqFWULF��� SHUz�HVWDEOHL[� WDPEp� OHV� FRQGLFLRQV� GH� VXSHUYLYqQFLD� GH� GRV� JUXSV� PpV� GH� GLPHQVLy� PpV� SHWLWD� FRP� VyQ�+LGURHOpFWULFR�GHO�&DQWiEULFR��FRQWURODGD�LQGLUHFWDPHQW�SHU�/D�&DL[D� L�8QLyQ�)HQRVD��

(O�3DtV���� G
RFWXEUH�GH�����
�D� 'HILQLX� HO� FRQFHSWH�GH�PRQRSROL� QDWXUDO� L� DSOLTXHX�OR�DO� FDV�GHO� VHUYHL�GH�GLVWULEXFLy�HOqFWULFD�HQ�XQWHUULWRUL��5HODFLRQHX�OR�DPE�O
H[LVWqQFLD�G
HFRQRPLHV�G
HVFDOD�VHPSUH�FUHL[HQWV��>��SXQWV@�E� 'HILQLX� HO� FRQFHSWH� G
ROLJRSROL� L� DQDOLW]HX� TXLQHV� FRQVHT�qQFLHV� SRW� WHQLU� VREUH� HO� SUHX� GH� O
HQHUJLD�HOqFWULFD� DO� PHUFDW� HVSDQ\RO� O
H[LVWqQFLD� G
XQD� HVWUXFWXUD� FRP� OD� GHVFULWD� D� O
DUWLFOH�� HQ� IXQFLy� GH�O
HVWUDWqJLD�GH�OHV�HPSUHVHV�L�GH�OD�UHJXODFLy�GH�O
(VWDW��>��SXQWV@�F� ([SOLTXHX� HO� FRQFHSWH� GH� SUHX� G
HTXLOLEUL� HQ� XQ� PHUFDW� GH� FRPSHWqQFLD� SHUIHFWD�� 5DRQHX� OHV�FRQVHT�qQFLHV�GH�OD�IL[DFLy�SHU�SDUW�GH�O
(VWDW�G
XQ�SUHX�GH�PHUFDW�TXH�VLJXL�VXSHULRU�R�LQIHULRU�DO�SUHX�G
HTXLOLEUL��PLWMDQoDQW�OHV�FRUEHV�G
RIHUWD�L�GHPDQGD�G
XQ�PHUFDW�FRP�HO�GH�OD�JDVROLQD��>��SXQWV@

>��@ ��//$�$�&&$$0033$$11<<$�$�22//,,99((55((55$�$�&&2200((11dd$�$$�$00%�%�8811$�$�))225577$$''((99$$////$$''$�$�''((/�/�3355((8�8�''(�(�//

22//,,
$PE�XQHV�SUHYLVLRQV�GH�FROOLWD�QR�LQIHULRUV�D�OHV���������WRQHV�L�SUHXV�D�OD�EDL[D��DKLU�YD�FRPHQoDU�OD�QRYD� FDPSDQ\D� ROLYHUHUD�� /
RIHUWD� GH� O
ROL� SHU� D� O
DQ\� TXH� YH� pV� PpV� GHO� GREOH� TXH� O
REWLQJXGD� HQ� OD�FDPSDQ\D�DQWHULRU��HQ�OD�TXDO�OD�FROOLWD�YD�VHU�GH���������WRQHV� (Q�FRPSWHV�GHOV�SUHXV�GH�����SHVVHWHV�SHU�TXLOR� HQ� RULJHQ�TXH� HV� YDQ�DUULEDU� D� SDJDU� HO� GDUUHU�JHQHU�SHU�XQ� ROL� GH� FUHPDU� �HO�PpV�SXU���HQ�DTXHVW�PRPHQW�OD�FRWLW]DFLy�KD�EDL[DW�ILQV�D�XQHV���������SHVVHWHV�L�HO�GHVFHQV�VHJXLUj�ILQV�D�TXHGDU�PROW�SHU�VRWD�GH�����SHVVHWHV�
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DQ\�L�SULQFLSLV�GHO�VHJ�HQW��(O�GHVHPEUH�GH�������DEDQV�GH�OD�FULVL��HO�SUHX�GH�O
ROL�HQ�RULJHQ�HUD�GH�����SHVVHWHV�SHU�OLWUH� (O�3DtV��� GH�GHVHPEUH�GH�����
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DWXU�QR�GHVLWMD�pV�GHJXGD�D� OD� IL[DFLy�G
XQV�VDODULV� UHDOV�DO�PHUFDW GHO�IDFWRU� WUHEDOO� SHU� VREUH� GHO� VDODUL� G
HTXLOLEULª��5DRQHX�DTXHVWD� DILUPDFLy� VHJRQV�HOV�JUjILFV�G
RIHUWD�L�GH�GHPDQGD�G
DTXHVW�PHUFDW�L�H[SOLTXHX�OHV�FDXVHV�G
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>��@ ([SOLTXHX�HOV�GHVSODoDPHQWV�GH� OHV�FRUEHV�G
XQ�PHUFDW�FRPSHWLWLX�FRP�HO�GH� OD�IUXLWD� VL�� �D� HV� GyQD� XQD� PDOD� FROOLWD�� L� �E� HOV� FRQVXPLGRUV� SUHIHUHL[HQ� XQ�SURGXFWH�VXEVWLWXWLX��FRP�SHU�H[HPSOH�HOV�GHULYDWV�OjFWLFV��&RPHQWHX�JUjILFDPHQW�O
HIHFWH�UHVXOWDQW�VREUH�HO�SUHX�GH�OD�IUXLWD� >��SXQW@


