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KISV - ZZZ YRDQRILFLDV FRP D SRIILFRV SIHUIGHQ FUHGLELLGDG DQIH RSLQLRQ SXENLFD IDILQRDPHULFD KIIP?

/RV HVFiQGDIRV GH FRUIXSFLyQ TXH KDQ VDISLFDGR D SRUtILFRV IDIQRDPHULFDQRY \ VXV SDUILGRV HQ
IRV ~LPRV  DXRV KDQ SURYRFDGR TXH 1D SREIDFlyQ HQ HVIRV SDtVHV GHIH GH FRQILDU HQ (DV
LQVILIXFLRQHV \ HQ TXIHQHV IRV UHSUHVHQIDQ HVIR VHI~Q (D FRPSDUDFLyQ GH UHVXIIDGRV
SUHVHQIDGRV SRU H) BUR\HFIR GH 2S1QlyQ 3~EILFD GH $PpULFD /DIQD /$323 SRU VXV VLIIDV HQ
1QJipV  HQ = DVKIQJIRQ " &

6HJ~Q HI HVIXGLR TXH DGHP 1V DEDUFD RIURV {HPDV FRPR HI XVR GH DV UHGHV VRFLDIHV FRQ ILQHV
SRItILFRV \ GHPRFURILFRV HQ RV ~ULPRV ~ DxRV (D FRQILDQ]D GH DV SHUVRQDV KDFLD (RV SDUILGRV
SRItILFRV KD FDtGR GH HQ D XQ GH DFXHUGR D (RV GDIRV UHFDEDGRV HQIUH

\

CHPRHHSNYRYHADESD  YDERVH [ SYRERGHRXNV GH (D UHJLyQ KDQ VIGR UHIDFLRQDGRV LQYHVILIDGRV \
HQFDUFHIDGRV GHELGR D HVF1QGDIRV GH FRUXSFLyQ TXH LQFIX\HQ HI GHVYtR GH IRQGRV S~EIFRV
SDUBY FXHQIDV SHUVRQDIHV DFHSIIDU GLQHUR SURYHQLHQIH GH) QDUFRIVEILFR R GH RIUDV FRP SDxtDV
L@HUPFLIRQDIHV FRPR HI FDVR 2GHEUHFKIl /DYD -DIR XV

(Vi KD
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SRItILFDV

5HGHV 6RFLDIHV \ SRItiLFD

(0 HVIXGLR GH HVIH DxR IDPELpQ PRVily (D UHIDFLyQ HQIUH HI DXPHQIR HQ HI XVR GH UHGHV VRFLDIHV
\ VX UHIDFLYQ FRQ 0D SRUtILFD \ SURFHVRV GHPRFURILFRV DVt FRPR SDUD LQFHQILYDU D DFFLRQHV GH
SURIHVID FRQIUD 0RV JRELHUQRV FRPR VH KD YIVIR HQ SDtVHV FRPR 1LFDUDJXD R UHFIHQIHPHQIH HQ
(FXDGRU R HQ RIUDV SURIHVIDV GH JUDQ HQYHUJDGXUD FRPR (DV VXFHGLGDV HQ +RQJ -RQJ HQ
GRQGH (D RUJIDQL]DFLYyQ GH RV RSRVLIRUHV VH KL]R HQ DV UHGHV VRFLDIHV

1RDP /XSX 3URIHVRU GH &HQFLDV 3RItiLFDV HQ (D 8QLYHULGDG 9DQGHUELN \ GLUHFIRU DVRFLDGR GHI
3UR\HFIR /DILQRDPHULFDQR GH 2SIQlyQ 3~ELFD GLFH TXH H) XVR GH DV UHGHV VRFLDIHV HVIii
FDPELDQGR (D IRUPD HQ TXH (IDV SHWRQDV VH LQIHJUDQ D D SRtiLFD DVt FRPR D (D SIRPRFLyQ GH
SURFHVRV GHPRFURILFRV R D (D PRYLL]DFLyQ SDUD SURIHVIDV

1R KD\ GXGD TXH DV UHGHV VRFLDIHV VHIXWi1Q DXPHQIDQGR HQ VX XVR HQ FDPSDxDV HIHFIRUDIHV
R SDUD ILQHV SRUtILFRV HVSHFLDIPHQIH HQ HI XVR GHVGH (RV FHIXIDUHV DIJR TXH IDPELpQ IR KHPRV
QRIDGR KD\ P iV FHIXIDUHV TXH FRPSXIDGRUDV  GUR /XSX HQ H[FIXVLYD D (D O9R] GH $PpULFD

$IUHIy TXH (D YHQIDID GH 0DV UHGHV VRFLDIHV HV TXH VH GLIXQGHQ P iV UiSIGR SHUR GUR TXH HVR
HV IDPELpQ XQ SUREIHPD GHELGR D (D IDFULGDG FRQ (D TXH VH SXHGH H[SDQGLU (D GHVLQIRUPDFLYQ

$VIPLIVPR GHELGR D (D VIfXDFLyQ TXH VH YLYH HQ 9HQH]XHID \ +DLit SRU SULPHUD YH] QR VH LQFIX\y
D HVIRV SDtVHV HQ (D UHDIL]DFLyQ GH0 HVIXGLR SDUD (D VHIXULGDG GH RV HQFXHVIDGRUHV TXH iLHQHQ
TXH WDQVSRUIDUVH #DQIR HQ FLXGDG FRPR HQ JRQDV UXUDIHV



