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1RV� ¼OWLPRV� DQRV�� R� VHWRU� GH

WHOHFRPXQLFD©·HV� WHP� DYDQ©DGR

UDSLGDPHQWH�� LPSXOVLRQDGR� SHOD

H[SDQV¥R� GR� �*� H� SHOR� DXPHQWR� GD

GHPDQGD� SRU� FRQHFWLYLGDGH�� 1HVVH

FHQ£ULR��DV�(VWD©·HV�5£GLR�%DVH��(5%V��

SRSXODUPHQWH� FRQKHFLGDV� FRPR

�DQWHQDV�GH�FHOXODU
��WRUQDUDP�VH�SDUWH

HVVHQFLDO� GD� LQIUDHVWUXWXUD� XUEDQD� H

UXUDO��

1R� HQWDQWR�� R� TXH� PXLWRV� DLQGD� LJQRUDP� V¥R� RV� ULVFRV

MXU¯GLFRV� SDUD� DV� HPSUHVDV� ORFDW£ULDV��� DV� RSHUDGRUDV� GH

WHOHFRPXQLFD©·HV�RX�VHXV�UHSUHVHQWDQWHV���QD�FRQWUDWD©¥R

GH�HVSD©RV�SDUD�LQVWDOD©¥R�GHVVDV�HVWUXWXUDV�
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�$� LQVWDOD©¥R�GH�(5%V�RFRUUH��PXLWDV�YH]HV��HP�LPµYHLV�TXH

W¬P�Q¥R�DSHQDV�XP�SURSULHW£ULR��PDV�WDPE«P�LQTXLOLQRV�RX

WHUFHLURV� FRP� DOJXP� GLUHLWR� GH� XVR�� 1HVVDV� VLWXD©·HV�� D

RSHUDGRUD� �ORFDW£ULD�� SUHFLVD� JDUDQWLU� TXH� HVW£� FRQWUDWDQGR

FRP� TXHP� GHW«P� SRGHUHV� OHJ¯WLPRV� SDUD� DXWRUL]DU� D

RFXSD©¥R�GR�HVSD©R�



$� IDOWD� GH� YHULILFD©¥R� DGHTXDGD� RX� D� DGR©¥R� GH� FRQWUDWRV�
SDGU¥R�SRXFR�HVSHF̄ ILFRV�SRGH�UHVXOWDU�HP �OLW̄JLRV��QXOLGDGH
FRQWUDWXDO�RX�DW«�UHVSRQVDELOL] D©¥R�GD�HP SUHVD�SRU�GDQRV�D
WHUFHLURV�
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‹ �FRP XP �TXH�D�QHJRFLD©¥R�VH�G¬�GH� IRUP D�DSDUHQWHP HQWH
VLP SOHV�� P DV� FO£XVXODV� P DO� UHGLJLGDV� RX� D� DXV¬QFLD� GH
GRFXP HQWRV� FRP SUREDWµULRV� GD� SRVVH� RX� SURSULHGDGH� GR
LP µYHO� SRGHP � JHUDU� FRQIOLWRV� IXWXURV� � � LQFOXVLYH� FRP � R
YHUGDGHLUR�SURSULHW£ULR�RX�FRP �RXWURV�LQWHUHVVDGRV�QR�EHP �
$�DVVHVVRULD�MXŪGLFD�HVSHFLDOL] DGD�FRQWULEXL�SDUD�

YHULILFDU�D�UHJXODULGDGH�GD�SRVVH�H�GD�WLWXODULGDGH
GR�LP µYHO�
DYDOLDU�RV�ULVFRV�FRQWUDWXDLV�
JDUDQWLU� TXH� D� LQVWDOD©¥R� HVWHMD� DP SDUDGD� SRU
DXWRUL] D©· HV�Y£OLGDV�
H� DVVHJXUDU� TXH� RV� FRQWUDWRV� HVWHMDP � GH� DFRUGR
FRP �D�/ HL�* HUDO�GDV�$QWHQDV��/ HL�Q| �� � �� � � � � � � � ��
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2 �5D\ HV�H�) DJXQGHV�$GYRJDGRV�$VVRFLDGRV��SRU�P HLR�GH�VXD
HTXLSH� GH� &RQWHQFLRVR� ™P RELOL£ULR�� DWXD� QD� SURWH©¥R� GRV
LQWHUHVVHV� GDV� HP SUHVDV� ORFDW£ULDV� HP � FRQWUDWRV� GH
LQVWDOD©¥R� GH� ( 5%V�� RIHUHFHQGR� VXSRUWH� MXŪGLFR� GHVGH� D
QHJRFLD©¥R�DW«�D�HYHQWXDO�MXGLFLDOL] D©¥R�



1 RVVR� REMHWLYR� «� JDUDQWLU� VHJXUDQ©D� MXŪGLFD�� FODUH] D
FRQWUDWXDO�H�VXVWHQWDELOLGDGH�QDV�UHOD©· HV�HQWUH�RSHUDGRUDV
H� ORFDGRUHV�� UHVSHLWDQGR� R� FRQWH[ WR� GH� FDGD� LP µYHO� H� D
OHJLVOD©¥R�YLJHQWH�
�
( P SUHVDV� GH� WHOHFRP XQLFD©· HV�� DGP LQLVWUDGRUDV� H
UHSUHVHQWDQWHV� GHYHP � HVWDU� DWHQWRV�� D� H[ SDQV¥R� GD
FRQHFWLYLGDGH�H[ LJH�XP D�EDVH�FRQWUDWXDO�VµOLGD�

2 �5D\ HV�H�) DJXQGHV�$GYRJDGRV�$VVRFLDGRV�HVW£�¢�GLVSRVL©¥R
SDUD�RULHQWDU�H�UHSUHVHQWDU�HP SUHVDV�GR�VHWRU��FRP �IRFR�QD
QHJRFLD©¥R�� UHYLV¥R� H� JHVW¥R� GH� FRQWUDWRV� GH� ORFD©¥R� SDUD
( 5%V�� VHP SUH� FRP � VROX©· HV� MXŪGLFDV� FODUDV�� VHJXUDV� H
HILFLHQWHV�

3RU�0 DUFHOD�9LHFN�6DFKHWWL
$GYRJDGD�GR�&RQWHQFLRVR�—P RELOL£ULR�


