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HTXLSH W«FQLFD H DGPLQLVWUDWLYD GR &RQVuUUFLR ,

3LRMIVRR GH SLRWHS R H LHFXSHLD@%R GH £ UHDV GH SUIHVHUYD@&¢R SHUP DOHOW  $33

GH QDVFHQWAV H FXU/RV G £ XD

1R P-V GH MDQHLUR IHYHUHLUR PDU®OR H DEULO IRUDP UHDOL]DGDV DV SL
UHIHUHQWH DR FRQY-QLR ILUPDGR HQWUH &RQVpUFLR ,EHU- H &DVD
*XDWDPEX &RUGLOKHLUD $OWD 30ODQDOWR $OHJUH 6¥R &DUORV $JXDV G
SULPHLUD YLVLWD W«FQLFD QD SURSULHGDGH « UHDOL]DGD DSpVvV D HQWUH
FRRUGHQDGRU PXQLFLSDO 1HVVD YLVLWD « UHDOL]DGR R GLDJQuUVWLFR GD\
FRP RV VHIXLQWHY LWHQV OHYDQWDPHQWRY GDV $33 D VHUHP SURWHJLGD"
GDV FRRUGHQDGDV JHRJUE£ILFDV H RV UHJLVWURYV IRWRJUEILFRVY GD VLWXD®
SURWRFROR $XWRUL]D©¥R SDUD XVR H GLYXOJD©¥R GH LPDJHQV 2V F£O
UHDOL]DGRYVY HP FRQMXQWR FRP R SDUWLFLSDQWH 2V OHYDQWDPHQWRYV G
RULHQWD® -HV W«FQLFDVY SDUD FRUUH®-HV V¥R GLVFXWLGDV HP FRQMXQWR H
$PELHQWDO GD 3URSULHGDGH 53%

5HIJLVWURYV IRWRJUEILFRVY GDYRMWRVWORQN WE@LRDEHU -
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1RV PHVHVY GH PDU©®R H DEULO IRUDP UHDOL]DGDV DV 2ILFLQDV GH %RQVDL
(VFROD (VWDGXDO 20JD )LQ 7UDYL 30DQDOWR $OHJUH *UXSR GH PXOKHUI
PXOKHUHY GR &5%$6 H &KDSHFpu 3URWHWRU GD PHOKRU LGDGH 30% IRUDT
SHVVRDV TXH SDUWLFLSDO¥R GD DO¥R $V RILFLQDV GH ERQVDL W-P FRPR R
FXOWXUD FKLQHVD MDSRQHVD SRLV D SDUWLU GHOHV TXH VXUJLX HVVH LQYV
£EUYRUHYV SDUD TXH TXDQGR KRXYHVVH XP WHUUHPRWR HOHV SRGHULDP UH
QDWXUH]D SUu[LPD GHQWUR GH YDVRV DX[LOLD QR H[HUF FLR GD FRQFHQ
FRPSUHHQV¥R GR HVWXGR H GH FRPR IDJHU XP ERQVDL VXDV W«FQLFDV G
UHDOLGDGH DV GLIHUHQWHYVY HVS«FLHV GH PXGDV GH £UYRUHV QDWLYDV GD
SURWHO¥R H UHFXSHUD®¥R GH £UHDVY GH SUHVHUYDO¥R SHUPDQHQWH DWUI
OLJDGD FRP D DUWH
BDUFHLURV ([HFXWRU (QJHQKHLUR $JUYQRPR 'RXWRU 5DIDHO 5RYHUL 6DEL}?
PLQLVWUDU DV RILFLQDLY TXH V¥R GHVHQYROYLGDV FRP D RUJDQL]DO®¥R GD
*HFLDQH H . HOOHQ H DSRLDGDV SHODV VHFUHWDULDY PXQLFLSDLV GH (GXF
£EUYRUHV QDWLYDV IUXW IHUDV 6LFRRE OD[L &U«GLWR DWUDY«V GR 3

SHILVWURYV IRW R\ IR ARFYRODRY &RQVUUFLR ,EHU-
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1RV PHVHV GH MDQHLUR H PDUOR DFRQWHFHUDP DV $VVHPEOHLDV *HUDO 2UC

$VVRFLDGRVY GR &RQVMUFLR —EHU- $ SULPHLUD IRL UHDOL]DGD QR GLD GH I

SULQFLSDO D HOHLO©¥R GR 3UHVLGHQWH H 9LFH SUHVLGHQWH SDUD PDQGDGF

UHDOL]DGD D DSUHVHQWD®©¥R GR &RQVpuUFLR DRV SUHIHLWRYV TXH DVVXPLUL

SUU[LPRVY TXDWUR DQRV $ VHIXQGD DVVHPEOHLD DFRQWHFHX QR GLD GH PD

D SUHVWDO¥R GH FRQWDV GR DQR GH H DVWVXQWRV UHOHYDQWHY VREUH D
QRV PXQLF SLRV

SHIJLVWURYV IRWRINE ISVRNPEQRWRW &RQVUUFLR ,EHU-
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(P GH MDQHLUR GH IRL UHDOL]DGD UHXQL¥R W«FQLFD GR &RQVUUFLR —-E}

&XQKD 3RU¥ 2 REMHWLYR « DQDOLVDU SRVVLELOLGDGHY GD UHJL¥R GD DJ-QF

SURSULHGDGHV UXUDLVY D H[SHUL-QFLD TXH R &RQVuUFLR -EHU- SRVVXL FRI
UHFXSHUD©¥R GH £UHDV GH SUHVHUYDO¥R SHUPDQHQWH

S5HILVWURV IRWRAIN UIHRRY¥R )RWR &RQVUUFLR ,EHU-
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$WUDY«V GR FRQY-QLR WRGR P-V « UHDOL]DGD UHXQL¥R GH DOL«

HTXLSH W«FQLFD H ILVFDOL]DGRUD GR SURMHWR WHQGR FRPR LQWXL

DQGDPHQWR H D HIHFX©¥R GRV WUDEDOKRY UHDOL]DGRV SHOR &RQVuUF

P-V GH IHYHUHLUR WDPE«P UHDOL]RX VH UHXQL¥R W«FQLFD MXQWR FRP |

SDUD GLVFXVV¥R H SODQHMDPHQWR VREUH D SRVVLELOLGDGH GH LGHQ
HI[HFX©¥R GR SURMHWR QR PXQLF SLR GH &KDSHFu

S5HIJLVWURYV )RWRJUEILFRV GDV UHXQL-HV )RWR &RQVuUFLR ,EHU-






















