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REUD�HQFRQWUDU�VH�SDUDOLVDGD��WDO�IDWR�GLILFXOWRX�D�DQDOLVH�GD�SHUtFLD�H

DV�DYDOLDo}HV�H�PHGLo}HV��WHQGR�OHYDGR�HP�FRQVLGHUDomR��FRPR

EDVH��D�YLVLWD� WpFQLFD�DR� ORFDO�H�R� ODXGR� WpFQLFR�HODERUDGR�SHOR

SUySULR�UHFODPDGR�D�HPSUHVD�5HFODPDGD�

&RQVLGHUDQGR� TXH� R� 037� WDPEpP� RSLQRX� QR� VHQWLGR� GD

LPSURFHGrQFLD�GRV�SOHLWRV�SHOD�SHUGD�GR�REMHWR��DQWH�DV�REUDV�Mi�VH

HQFRQWUDUHP�SDUDOLVDGDV�TXDQGR�GD�UHDOL]DomR�GD�SURYD�SHULFLDO

MXGLFLDO�

(�WHQGR�HP�YLVWD��DLQGD��TXH�RV�SOHLWRV�IRUPXODGRV�SHOR�6LQGLFDWR

5HFODPDQWH�GL]HP�UHVSHLWR�D�PDWpULDV�GH�IDWR��H

-XOJR�,0352&('(17(6�RV�SHGLGRV�IRUPXODGRV�QD�H[RUGLDO
�

3RU�VXD�YH]��R�'��0LQLVWpULR�3~EOLFR�GR�7UDEDOKR�HP�VHX�SDUHFHU��LG

����������UHJLVWURX�


�������'R�DGLFLRQDO�GH�LQVDOXEULGDGH

2�ODXGR�SHULFLDO�TXDQGR�GDV�DYDOLDo}HV�TXDQWLWDWLYDV��QD�DQiOLVH�GH

FRQGLo}HV�GH�WUDEDOKR��UHIHUHQWH�j�H[SRVLomR�DR�UXtGR�ID]�R�VHJXLQWH

SRVLFLRQDPHQWR�


2EV��GHYLGR�D�REUD�HQFRQWUD�VH�SDUDOLVDGD�GHVGH�PDUoR�GH������

ILFD� LPSRVVLELOLWDGR�UHDOL]DU�DV�PHGLo}HV�GH�UXtGR�HP�FRQGLo}HV

UHD LV � GH � W UDED OKR � SDUD � Q tYH LV � GH � LQVD OXE U LGDGH � � 2V

HTXLSDPHQWRV�*UXDV�� JXLQGDVWHV�� UHWURHVFDYDGHLUD����� QmR� VH

HQFRQWUDP�PDLV� QR� FDQWHLUR� GH� REUDV� H� IRUDP� GHYROYLGDV� DV

HPSUHVDV� ORFDWiULDV�


1R�HQWDQWR��QD�FRQFOXVmR�GD�SHUtFLD��p�HPLWLGR�SDUHFHU�QR�VHQWLGR

GH� H[LVWLU� FRQGLo}HV� WpFQLFDV� GH� LQVDOXEULGDGH�� FRQWXGR� HOD� p

HOLPLQDGD�SHOD�XWLOL]DomR�GH�HTXLSDPHQWR�GH�SURWHomR�LQGLYLGXDO�

FRQIRUPH�p�SRVVtYHO�GHSUHHQGHU�GR�VHJXLQWH�WUHFKR�


'LDQWH�GR�H[SRVWR�QR�SUHVHQWH�ODXGR�SHULFLDO�FRP�EDVH�QDV�DQiOLVHV

GDV� DWLYLGDGHV�� TXHVLWRV� DSUHVHQWDGRV� GR� UHFODPDQWH� H� GD

UHFODPDGD�ODXGRV�Mi�H[LVWHQWHV�H�HP�FRQIRUPLGDGH�FRP�D�3RUWDULD

0LQLVWHULDO

����������15���� ��$QH[R� ,�� p�GH�QRVVR�SDUHFHU�TXH�(;,67(0

&21',d®(6� 7e&1,&$6� '(� ,16$/8%5,'$'(�� SRU� ULVFR� DR

DJHQWH� ItVLFR�� 5XtGR�� SRUpP� HOLPLQDGD� SHOD� XWLOL]DomR� GR� (3,

�SURWHWRU� DXULFXODU� WLSR� SOXJ� H� FRQFKD�


�����

'HVWDUWH�� FRP� EDVH� QD� DQiOLVH� GDV� DWLYLGDGHV�� TXHVLWRV

DSUHVHQWDGRV�SHODV�SDUWHV�H�ODXGR�DQWHULRUHV�HP�FRQIRUPLGDGH�FRP

D�3RUWDULD�GR�7(0�����������15�����R�SHULWR�FRQFOXL�TXH�D�FRQGLomR

WpFQLFD�GH�LQVDOXEULGDGH�p�HOLPLQDGD�FRP�D�XWLOL]DomR�GR�(3,��'HVWH

PRGR��QmR�Ki�TXH�VH�IDODU�HP�DGLFLRQDO�GH�LQVDOXEULGDGH�

�������'R�DGLFLRQDO�GH�SHULFXORVLGDGH

4XDQWR�j�SHULFXORVLGDGH��D�FRQFOXVmR�GR� ODXGR�DSRQWRX�SDUD�D

LQFLGrQFLD� GH� DGLFLRQDO� GH� SHULFXORVLGDGH�� XPD� YH]� TXH� ILFRX

GHPRQVWUDGR�TXH�VmR�GHVHQYROYLGRV�WUDEDOKRV�FRP�HOHWULFLGDGH�

FRQIRUPH�H[SRVWR�QR� ODXGR��6HQmR�YHMDPRV�


����'2�32672�'(�75$%$/+2

2V�WUDEDOKRV�GR�UHFODPDQWH�VmR�H[HUFLGRV�HP�DPELHQWH�FRP�WHUUHQR

LUUHJXODU�D�FpX�DEHUWR�FRP�H[SRVLomR�DR�FDORU�� UXtGR� �VRP�GDV

DHURQDYHV�DWHUULVVDQGR�H�GHFRODQGR��GH�PiTXLQDV�H�HTXLSDPHQWRV

GD�REUD���SRHLUD�GD�FRQVWUXomR�FLYLO��HUJRQ{PLFR��OHYDQWDPHQWR�GH

SHVRV��WUDQVSRUWH�PDQXDO�GH�FDUJDV���H[LVWH�WDPEpP�JDOSmR�FRP

SLVR�FLPHQWDGR��YHQWLODomR�QDWXUDO�GR�DPELHQWH��LOXPLQDomR�QDWXUDO�H

DUWLILFLDO��SDUD�WUDEDOKRV�GH�IHUUDJHQV��HOHWULFLGDGH��PDUFHQDULD�


$VVLP��DQWH�D�H[LVWrQFLD�GH�WUDEDOKR�FRP�HOHWULFLGDGH��FDUDFWHUL]RX�

VH� R� SDJDPHQWR� GR� DGLFLRQDO� GH� SHULFXORVLGDGH� SDUD� RV

WUDEDOKDGRUHV�TXH�WrP�FRQWDWR�GLUHWR�FRP�HOHWULFLGDGH��FRQIRUPH

GHWHUPLQD�R�DUW�������,�GD�&/7�


$UW�������6mR�FRQVLGHUDGDV�DWLYLGDGHV�RX�RSHUDo}HV�SHULJRVDV��QD

IRUPD�GD�UHJXODPHQWDomR�DSURYDGD�SHOR�0LQLVWpULR�GR�7UDEDOKR�H

(PSUHJR��DTXHODV�TXH��SRU�VXD�QDWXUH]D�RX�PpWRGRV�GH�WUDEDOKR�

LPSOLTXHP�ULVFR�DFHQWXDGR�HP�YLUWXGH�GH�H[SRVLomR�SHUPDQHQWH�GR

WUDEDOKDGRU�D�

,���LQIODPiYHLV��H[SORVLYRV�RX�HQHUJLD�HOpWULFD�


4XDQWR� j� SHULFXORVLGDGH�� TXH� VHMD� SDJR� R� DGLFLRQDO� GH

&yGLJR�SDUD�DIHULU�DXWHQWLFLGDGH�GHVWH�FDGHUQR��������



��������� 7ULEXQDO�6XSHULRU�GR�7UDEDOKR ���
'DWD�GD�'LVSRQLELOL]DomR��4XDUWD�IHLUD�����GH�1RYHPEUR��GH�����

SHULFXORVLGDGH�FRP�EDVH�GH�LQFLGrQFLD�VREUH�R�VDOiULR�EDVH�GRV

HPSUHJDGRV�TXH�WrP�FRQWDWR�GLUHWR�FRP�HQHUJLD�HOpWULFD��GH�DFRUGR

FRP�R�GLVSRVWR�QR�DUW�����������GD�&/7�

�����'D�SHUGD�GR�REMHWR

2FRUUH��([FHOrQFLD��TXH�D�REUD��HP�TXH� IRL� UHDOL]DGD�D�SHUtFLD�

HVWDYD�FRP�VXDV�DWLYLGDGHV�SDUDOLVDGDV�GHVGH�PDLR�GH�������(�D

GHPDQGD�HP�HStJUDIH�IRL�DMXL]DGD�HP�PDLR�GH������

3RU�RXWUR�ODGR��R�3DUTXHW�YHULILFRX�HP�FRQVXOWD�DR�VtWLR�HOHWU{QLFR�GD

, Q I U D H U R

�KWWS���OLFLWDFDR�LQIUDHUR�JRY�EU�SRUWDOBOLFLWDFDR�VHUYOHW�'HWDOKH/LFLWDF

DR"LG/LFLWDFDR ��������TXH�IRL� UHDOL]DGR�RXWUR�SURFHGLPHQWR�GH

OLFLWDomR��HP�MDQHLUR�GH�������D� ILP�GH�FRQFOXt�OD�

$� HPSUHVD� TXH� VH� VDJURX� YHQFHGRUD�� IRL� D� SDUDQDHQVH� 6LDO

&RQVWUXo}HV�&LYLV�UHVXOWDGR�DLQGD�GHSHQGH�GD�DQiOLVH� WpFQLFR�

ILQDQFHLUD�GD�,QIUDHUR��VHJXQGR�HVWDEHOHFH�R�VLWH�GD�,QIUDHVWUXWXUD

X U E D Q D

�KWWS���LQIUDHVWUXWXUDXUEDQD�SLQL�FRP�EU�VROXFRHVWHFQLFDV�7UDQVSRUWH�

HPSUHVD�SDUDQDHQVH�DSUHVHQWD�PHOKRU�SURSRVWD�SDUD�UHWRPDU�

UHIRUPDGR�DHURSRUWR����������DVS[��

'LDQWH�GR�H[SRVWR��FRQFOXL�VH�TXH�D�HPSUHVD�UHFODPDGD�QmR�HVWi

PDLV�j�IUHQWH�GD�REUD��KDYHQGR��SRUWDQWR��SHUGD�GR�REMHWR�


3RLV�EHP�

&RPR� EHP� FRQVLJQDGR� SHOR� 3DUTXHW�� DQDOLVDQGR� R� FRQMXQWR

SUREDWyULR�GRV�DXWRV��TXDO�VHMD��QmR�Vy�GRFXPHQWDomR�DFRVWDGD

SHOD�HPSUHVD�DR�SURFHVVR��FRPSURYDQWHV�GH�HQWUHJDV�GH�(3,�V�

ODXGR�GH� LQVDOXEULGDGH�H�SHULFXORVLGDGH��3&0$7���3URJUDPD�GH

&RQGLo}HV�H�0HLR�$PELHQWH�GH�7UDEDOKR��3&062���3URJUDPD�GH

&RQWUROH�0pGLFR� H� 6D~GH�2FXSDFLRQDO�� 3HUILO� 3URILVVLRJUiILFR

3UHYLGHQFLiULR���333��$QiOLVH�(UJRQ{PLFD�GR�7UDEDOKR���PDV��HP

HVSHFLDO�R�ODXGR�WpFQLFR�GR�H[SHUW�DSUHVHQWDGR�HP�MXt]R��FRQVWDWD�

VH�TXH�R�DJHQWH�GH�LQVDOXEULGDGH��HPERUD�FRQVWDWDGR�QR�FDQWHLUR

GH�REUDV�HUD�HOLPLQDGR�SHOD�XWLOL]DomR�GH�(3,�V��GH�PRGR�TXH�QmR

Ki�UD]mR�SDUD�VH�IDODU�HP�SDJDPHQWR��

1HVWH� SRQWR�� LQWHUURPSH�VH� D� WUDQVFULomR� GRV� IXQGDPHQWRV

GHFLVyULRV�H[SHQGLGRV�SHOR�HP��5HODWRU��SDUD�TXH�VH�UHJLVWUHP�DV

UD]}HV�SUHYDOHQWHV�QR� MXOJDPHQWR�GD�7XUPD�� UHODWLYDPHQWH�DR

DGLFLRQDO� GH�SHULFXORVLGDGH�

1R�WRFDQWH�D�HVVH�SOXV�UHPXQHUDWyULR��GLYLUMR��FRP�WRGDV�DV�YrQLDV�

6XD�([FHOrQFLD�R�UHODWRU�DFRPSDQKD�R�'RXWR�3DUHFHU�GD�357�TXH

HQWHQGH�SUHMXGLFDGR�R�SHGLGR�GH�DGLFLRQDO�GH�SHULFXORVLGDGH�HP

UD]mR� GD� SDUDOLVDomR� GD� REUD� HP� TXH� ODERURX� R� UHFODPDQWH�

LQYLDELOL]DQGR�� GH� FRQVHJXLQWH�� D� UHDOL]DomR� GD� SHUtFLD�

'L]�VH�QR�FXOWR�YRWR�

�4XDQWR�DR�DGLFLRQDO�GH�SHULFXORVLGDGH��YHULILFRX�VH�D�H[LVWrQFLD�GH

WUDEDOKR�FRP�HOHWULFLGDGH��VHQGR��SRUWDQWR��GHYLGR�R�SDJDPHQWR�GR

DGLFLRQDO�� &RQWXGR�� FRPR� DVVHYHURX� R� 0LQLVWpULR� 3~EOLFR� GR

7UDEDOKR��D�DomR�SHUGHX�R�REMHWR��Mi�TXH�D�REUD�HP�TXH�UHDOL]DGD�D

SHUtFLD� HVWi� SDUDGD� GHVGH� 0DLR������� HP� TXH� SHVH� D� DomR

WUDEDOKLVWD�WHU�VLGR�DMXL]DGD�HP�������������$GHPDLV��R�3DUTXHW

WDPEpP�FRQVWDWRX�TXH�D�HPSUHVD�QmR�HVWDULD�PDLV�j�IUHQWH�GD�REUD�

XPD�YH]�TXH�UHDOL]DGR�QRYR�SURFHGLPHQWR�GH�OLFLWDomR�HP������

WHQGR�FRPR�YHQFHGRUD�D�HPSUHVD�6LDO�&RQVWUXo}HV�&LYLV��

,QGDJR��HQWmR��VH�p� MXVWD�D�QHJDWLYD�GH�XP�SOHLWR�HPEDVDGR�HP

GLUHLWR� FODUDPHQWH� SUHYLVWR� HP� OHL� H� DWLQHQWH� D� XP� UHOHYDQWH

LQWHUHVVH�VRFLDO��TXDO�R�GH�SUHVHUYDomR�GD�VD~GH�H�GD�VHJXUDQoD�GR

WUDEDOKDGRU��VRPHQWH�SRU�WHU�R�HPSUHJDGRU�HQFHUUDGR�VXD�DWLYLGDGH�

REVWDQGR��GHVWDUWH��D�SURYD�GR�IDWR�GHOH�HQVHMDGRU�

&ODUR�TXH�QmR�

2UD��VH�VH�YHULILFRX� �D�H[LVWrQFLD�GH� WUDEDOKR�FRP�HOHWULFLGDGH�

VHQGR�SRUWDQWR�GHYLGR�R�SDJDPHQWR�GR�DGLFLRQDO���FRPR��DVVLP�

H[SUHVVDPHQWH��UHFRQKHFH�R�GRXWR�FRQGXWRU�GR�YRWR�GH�UHODWRULD�

QmR�VH�SRGH�SUHMXGLFDU�R�REUHLUR��LQGHIHULQGR�OKH�R�MXV�YLQGLFDGR�

SHOD�RFRUUrQFLD�GH�FLUFXQVWkQFLD�LPSHGLWLYD�GD�UHVSHFWLYD�SURYD�H

SDUD�D�TXDO�QmR�KDMD�HOH�FRQFRUULGR�

6H�HQFHUUDGDV�DV�DWLYLGDGHV�HPSUHVDULDLV�HP�FXMR�HYROYHU�VH�WHULD

FRQILJXUDGR�R�FDUiWHU�SHULFXORVR�GD� ODEXWDomR�DXWRUDO��Pi[LPH

TXDQGR� QmR� Ki� G~YLGD� GH� KDYHU� OLGDGR� R� GHPDQGDQWH� FRP

HOHWULFLGDGH��FXPSULD�j�UHFODPDGD��LQYHUVmR�GR�{QXV�GD�SURYD���j

YLVWD� GR� SULQFtSLR� GD� DSWLGmR� SUREDWyULD�� FRPSURYDU� RV� IDWRV

LPSHGLWLYRV��PRGLILFDWLYRV� RX� H[WLQWLYRV� GR� GLUHLWR� DR� DGLFLRQDO

SRVWXODGR��'L]HU�VH��DR�UHYpV��TXH�D�DomR�TXDQWR�D�LVVR�SHUGHX�R

REMHWR�p�LQDGPLVVtYHO���FRQFHVVD�YHQLD���e�QHJDomR�GH�GLUHLWR���

3RU�ILP��p�RSRUWXQR�OHPEUDU�VH�TXH�D�FRQILVVmR�ILFWD��D�HQWLGDGH

DXWRUD� QmR� FRPSDUHFHX� j� DXGLrQFLD� RQGH� GHYHULD� SUHVWDU

GHSRLPHQWR� SHVVRDO�� QmR� DEUDQJH� RV� IDWRV� FXMD� HOXFLGDomR

GHPDQGD�D�UHDOL]DomR�GH�SURYD�WpFQLFD��SRLV�D�HIHWLYLGDGH�GH�WDLV�p�

HP� WHVH�� GHVFRQKHFLGD� SHOR� OHLJR�� GDt� D� QHFHVVLGDGH� GH� VXD

YHULILFDomR� FLHQWtILFD�

$QWH�R�H[SRVWR��PDQLIHVWR�PLQKD�GLYHUJrQFLD��SDUD�R�ILP�GH�DFROKHU

R�5HFXUVR�2UGLQiULR�GR�6,17(3$9�&(��FRQGHQDQGR�D�UHFODPDGD

DR�SDJDPHQWR�GR�DGLFLRQDO�GH�SHULFXORVLGDGH�YLQGLFDGR�

)LUPDGR�HVVH�SRQWR��UHWRPD�VH�D�UHSURGXomR�GR�YRWR�SURIHULGR�SHOR

UHODWRU�RULJLQiULR�

�-867,d$�*5$78,7$��6,1',&$72��68%67,7872�352&(668$/�

1(&(66,'$'(�'(�&203529$d2�'$�+,32668),&,Ç1&,$�

2�UHFRUUHQWH�SRVWXOD�D�FRQFHVVmR�GRV�EHQHItFLRV�GD�MXVWLoD�JUDWXLWD�

XPD�YH]�TXH�FRQGHQDGR�DR�SDJDPHQWR�GDV�FXVWDV�SURFHVVXDLV�H

GRV�KRQRUiULRV�SHULFLDLV�

6XVWHQWD�TXH��FRPR�VXEVWLWXWR�SURFHVVXDO��WRGD�UHQGD�p�FRQYHUWLGD

DRV� VXEVWLWXtGRV�� GH�PRGR� TXH� GHYH� VHU� FRQFHGLGR� R� UHIHULGR

EHQHItFLR�

$VVHJXUD� WHU�FRPSURYDGR�VXD�FRQGLomR�GH�KLSRVVXILFLrQFLD��DR

WUD]HU�R�&13-�H�(VWDWXWR��FDSD]HV�GH�FRPSURYDU�TXH�VXD�UHQGD�p

WRWDOPHQWH�UHYHUWLGD�HP�SURO�GD�FDWHJRULD�

$�LQVXUJrQFLD�QmR�SURVSHUD�

&RPR�EHP�UHJLVWUDGR�QD�GHFLVmR�GH�SLVR��QmR�Ki��QRV�DXWRV�SURYDV

GD�FRQGLomR�GH�KLSRVVXILFLrQFLD�GR�UHFRUUHQWH��,VVR�SRUTXH�R�&13-

H� R� (VWDWXWR� VLQGLFDO� QmR� GHPRQVWUDP� D� IDOWD� GH� FRQGLo}HV

ILQDQFHLUDV� SDUD� DUFDU� FRP� DV� GHVSHVDV� GR� SURFHVVR�

&RP�HIHLWR��D�SUHVXQomR�GH�PLVHUDELOLGDGH�GHFRUUHQWH�GD�/HL�Q�

�����������PLOLWD� HP� SURYHLWR� ~QLFR� GD� SHVVRD� ItVLFD�� FRP� R

MXVWLILFDGR�ILP�GH�SURWHomR�GH�VHX�SUySULR�VXVWHQWR�H�GH�VXD�IDPtOLD�

1RXWUR�JLUR��DR�GLVFLSOLQDU�QR�kPELWR�GR�GLUHLWR�SURFHVVXDO�WUDEDOKLVWD

D�DVVLVWrQFLD�MXGLFLiULD�PHQFLRQDGD�SHOD�/HL�Q��������������D�/HL�Q�

�����������HVWDWXL�QR�DUW������FDSXW�H�SDUiJUDIR�����TXH�WDO�VH�UHIHUH

DSHQDV�jV�SHVVRDV�ItVLFDV�

-i�R�SDUiJUDIR�����GR�DUW�������GD�&/7��SUHYr�D�FRQFHVVmR�GRV

EHQHItFLRV�GD� MXVWLoD�JUDWXLWD�DR�HPSUHJDGR�TXH�UHFHEH�VDOiULR�


$UW�� ����� 1DV� 9DUDV� GR� 7UDEDOKR�� QRV� -Xt]RV� GH�'LUHLWR�� QRV

7ULEXQDLV� H� QR� 7ULEXQDO� 6XSHULRU� GR� 7UDEDOKR�� D� IRUPD� GH

SDJDPHQWR�GDV�FXVWDV�H�HPROXPHQWRV�REHGHFHUi�jV�LQVWUXo}HV�TXH

VHUmR�H[SHGLGDV�SHOR�7ULEXQDO�6XSHULRU�GR�7UDEDOKR�� �5HGDomR

GDGD�SHOD�/HL�Q����������GH�����������

�����e�IDFXOWDGR�DRV�MXt]HV��yUJmRV�MXOJDGRUHV�H�SUHVLGHQWHV�GRV

WULEXQDLV� GR� WUDEDOKR� GH� TXDOTXHU� LQVWkQFLD� FRQFHGHU�� D

UHTXHULPHQWR�RX�GH�RItFLR��R�EHQHItFLR�GD�MXVWLoD�JUDWXLWD��LQFOXVLYH

TXDQWR�D�WUDVODGRV�H�LQVWUXPHQWRV��jTXHOHV�TXH�SHUFHEHUHP�VDOiULR

LJXDO�RX�LQIHULRU�DR�GREUR�GR�PtQLPR�OHJDO��RX�GHFODUDUHP��VRE�DV

SHQDV�GD�OHL��TXH�QmR�HVWmR�HP�FRQGLo}HV�GH�SDJDU�DV�FXVWDV�GR

SURFHVVR� VHP�SUHMXt]R� GR� VXVWHQWR� SUySULR� RX� GH� VXD� IDPtOLD�

�5HGDomR� GDGD� SHOD� /HL� Q�� �������� GH� �����������


(QWUHWDQWR��D�MXULVSUXGrQFLD�GR�7ULEXQDO�6XSHULRU�GR�7UDEDOKR��FRP

DUULPR�QR�DUW������/;;,9��GD�&RQVWLWXLomR�)HGHUDO�YLJHQWH��HP�UD]mR

GR�SULQFtSLR�GD� LVRQRPLD�� YHP��H[FHSFLRQDOPHQWH��PLWLJDQGR�D

&yGLJR�SDUD�DIHULU�DXWHQWLFLGDGH�GHVWH�FDGHUQR��������



��������� 7ULEXQDO�6XSHULRU�GR�7UDEDOKR ���
'DWD�GD�'LVSRQLELOL]DomR��4XDUWD�IHLUD�����GH�1RYHPEUR��GH�����

LQWHUSUHWDomR� UHVWULWLYD� GD� /HL� ������������ SDUD�� HP� FDVRV

H[FHSFLRQDLV��FRQFHGHU�RV�EHQHItFLRV�GD�MXVWLoD�JUDWXLWD�jV�SHVVRDV

MXUtGLFDV�GH�FRPSURYDGD�LQVXILFLrQFLD�ILQDQFHLUD�

$OHUWD�VH��HQWUHWDQWR��TXH�D�SUHVXQomR�GH�YHUDFLGDGH�p�DSOLFiYHO�

DSHQDV��jV�SHVVRDV� ItVLFDV��VHQGR�FHUWR�TXH��SDUD�DV�SHVVRDV

MXUtGLFDV� VH�H[LJH�D�GHPRQVWUDomR� LQHTXtYRFD�GD� LQYLDELOLGDGH

HFRQ{PLFD�GH�DUFDU� FRP�DV�GHVSHVDV�GR�SURFHVVR�

1HVVH�VHQWLGR�GLVS}H�D�6~PXOD�1��������GR�6XSHULRU�7ULEXQDO�GH

-XVWLoD�


6~PXOD�Q��������GR�67-��)D]�MXV�DR�EHQHItFLR�GD�MXVWLoD�JUDWXLWD�D

SHVVRD� MXUtGLFD�FRP�RX�VHP�ILQV� OXFUDWLYRV�TXH�GHPRQVWUDU�VXD

LPSRVVLELOLGDGH�GH�DUFDU�FRP�RV�HQFDUJRV�SURFHVVXDLV�
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