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$JUDGHFLPHQWRV

([SUHVVR�PHXV�DJUDGHFLPHQWRV�DR�&ULDGRU�GR�

8QLYHUVR�TXH�QRV�SHUPLWL�FRQWLQXDU�D�YLYHU�FRP�

VD~GH�H�SD]�QHVWH�PXQGR�

$JUDGHoR�WDPEpP�D�WRGRV�RV�VHUHV�KXPDQRV�TXH�

GLUHWD�H�LQGLUHWDPHQWH�QRV�DX[LOLDP�D�VHUHP�SHVVRDV�

PHOKRUHV��QRV�PRVWUDQGR�R�PHOKRU�FDPLQKR�

$JUDGHoR�DRV�PHXV�SDLV�H�DPLJRV�TXH�QRV�

LQFHQWLYDP�HP�FRQWLQXDU�D�QRVVD�OXWD�SHOR�

FUHVFLPHQWR�SHVVRDO�H�SURILVVLRQDO�

&RQVLGHUDo}HV�3UHOLPLQDUHV

'HVGH������TXDQGR�WHUPLQHL�R�FXUVR�GH�6KLDWVX��ORJR�
HP�VHJXLGD�FRPHFHL�D�DSOLFDU�D�PDVVDJHP��

(� WHQKR� XPD� KLVWyULD� OHJDO� VREUH� FRPR� HX� HQWUHL� QD�
iUHD�



7HQKR�XP�DPLJR�TXH� WLQKD� IHLWR� FXUVR�GH� VKLDWVX�QD�
$0%$7+� GR� QRVVR� VDXGRVR� PHVWUH� +LUDVKL�
.DQHVKLUR��HX�IL]�R�FXUVR�HP���WXUPDV�GHSRLV�GD�GHOH��

(VWH�DPLJR�Mi�WUDEDOKDYD�FRP�4XLFN�0DVVDJH�HP�XP�
SRQWR�IL[R�H�ID]LD�PDVVDJHP�HP�XP�HYHQWR�FKDPDGR�
)HLUD�GR�-DSmR��TXH�HUD�URWDWLYR�H�VKRSSLQJV�

&HUWD�YH]�HOH�PH�FKDPRX�SDUD�ID]HU�SDUWH�GHVWH�HYHQWR�
FRP�HOH�� Vy�TXH�HX�QXQFD� WLQKD� IHLWR�4XLFN�0DVVDJH�
QD�YLGD��(QWmR�HOH�PH�FRQYHQFHX�H�GLVVH��YRFr�Mi�VDEH�
R�6KLDWVX��D�4XLFN�0DVVDJH�p�XP�VKLDWVX�UHGX]LGR�QD�
FDGHLUD��HX�WH�HQVLQR�D�VHTXrQFLD�H�YRFr�PDQGD�EDOD�

/i� IXL� HX�� HX� LULD� JDQKDU�5������� SRU�PDVVDJHP� �QD�
pSRFD���

2�HYHQWR�HVWDYD�DFRQWHFHQGR�QR�6KRSSLQJ�'�GD�]RQD�
QRUWH�GD�FLGDGH�GH�6mR�3DXOR�

)RL�XPD�H[SHULrQFLD�PXLWR�OHJDO��HX�IL]����PDVVDJHQV�
HP� XP� GLD�� IRUDP� ��� KRUDV� GH� WUDEDOKR�� GDV� ��K� DV�
��K��JDQKHL�5���������SRUHP�ILTXHL�DFDEDGR� UV�

0DV�HX�DSUHQGL�D�ID]HU�D�4XLFN�0DVVDJH�QD�PDUUD��IRL�
PXLWR�ERP�

(VWH�OLYUR�HERRN�WHP�FRPR�REMHWLYR�WUD]HU�SDUD�YRFr�D�
EDVH� GD� PDVVDJHP� H[SUHVVD� RX� 4XLFN� 0DVVDJH�� $�



ILP�GH�OKH�SUHSDUDU�SDUD�YRFr�WHU�XPD�LGHLD�GH�FRPR�p�
HVWH� WUDEDOKR�� VH� YRFr� UHDOPHQWH� TXHU� HQWUDU� QD� iUHD��
SDUD� YRFr� VHQWLU� DQWHV� GH� ID]HU� XP� FXUVR� H[WHQVR� GH�
PDVVRWHUDSLD�

$OpP�GD� WHRULD��SUiWLFD�YRFr� WDPEpP�YDL�VDEHU�FRPR�
LQLFLDU�QR�PHUFDGR�GH�WUDEDOKR�

%RD�OHLWXUD�H�ERP�HVWXGR�

$GULDQR�)HUUDUL
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0DVVDJHP�([SUHVVD��4XLFN�0DVVDJH�

$� 4XLFN� 0DVVDJH�� WDPEpP� FKDPDGD� GH� 0DVVDJHP�
([SUHVVD�� GHULYD� GH� PLOHQDUHV� DUWHV� WHUDSrXWLFDV�
MDSRQHVDV�FKDPDGDV�6KLDWVX�H�$QPD�RX�$QPR��

6mR� PDVVDJHQV� TXH� YLVDP� R� HTXLOtEULR� DQiWRPR�
ILVLROyJLFR�H�SULQFLSDOPHQWH�R�HTXLOtEULR�HQHUJpWLFR�GH�
WRGR�R�FRUSR�

+i��SRUWDQWR��VHPHOKDQoDV�H�GLIHUHQoDV�HQWUH�RV�YiULRV�
WLSRV�GH�PDVVDJHQV�HQHUJpWLFDV��SRUpP�WRGDV�YLVDP�R�
DXPHQWR� H� UHJXODUL]DomR� GD� (QHUJLD� �4,�� QRV�
0HULGLDQRV� �.HLUDNX�� TXH� VmR� RV� FDQDLV� GH� HQHUJLD�
TXH�SHUFRUUHP�R�FRUSR�

1D�4XLFN�0DVVDJH�SURFXUD�VH�UHOD[DU�H�UH�HQHUJL]DU�D�
SHVVRD� HP� SRXFRV� PLQXWRV�� KDYHQGR� SDUFLDO�
HVWLPXODomR� HP� YiULRV� 0HULGLDQRV�� SULQFLSDOPHQWH�
QRV�EUDoRV��FRVWDV�H�FDEHoD�

2� HPEDVDPHQWR� GD� 0DVVDJHP� ([SUHVVD� UHPRQWD� D�
GDWD�PXLWR� DQWLJD� TXH� UHVLVWLX� j� SURYD� GR� WHPSR��$V�
0DVVDJHQV�2ULHQWDLV�VmR�PLOHQDUHV�

$�FDGHLUD�H�R�PpWRGR�IRUDP�GHVHQYROYLGRV�SRU�'DYLG�
3DOPHU��6mR�)UDQFLVFR���������(VWH�REMHWLYDYD�DGDSWDU�
R�WRTXH�HQHUJpWLFR�SUDWLFDGR�QXP�ULWPR�UHJXODU��GH�WDO�


