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2�WH[WR�Ã�WUDYHVVLD��Q½R�SRGH��SRLV�GHSHQGHU�GH�XPD�LQWHUSUHWD�
Á½R��PDV�GH�XPD�H[SORV½R��GH�XPD�GLVVHPLQDÁ½R���5��%DUWKHV�

5(6802
2� REMHWLYR� GHVWH� WUDEDOKR� FRQVLVWH� HP� GLVFXWLU� WHRULFDPHQWH� VREUH� D� PRUWH� GR�
DXWRU� DUWLFXODQGR� VXDV� LPSOLFDÁÏHV� QR� FRPSRUWDPHQWR� GH� XP� JUXSR� GH� SHVVRDV��
1XPD�SHUVSHFWLYD�HVWUXWXUDOLVWD��SURSRPRV�TXH�R�FDU»WHU�FDOHLGRVFÍSLFR�GR�WH[WR��VXD�
SRWHQFLDOLGDGH�HP�DEULU�PXQGRV�H�FULDU�VLJQLILFDGRV�PÔOWLSORV�Ã�XPD�ERD�UHVSRVWD�SDUD�
R�IHQÎPHQR�GH�HQJDMDPHQWR�SHQWHFRVWDO�HP�PRYLPHQWRV�VRFLDLV��(P�QRVVR�WUDEDOKR��
SULRUL]DPRV� RV� SHQWHFRVWDLV� HQYROYLGRV� RX� SDUWLFLSDQWHV� GH� DVVHQWDPHQWRV� UXUDLV��
GHVWLQDGRV�º�UHIRUPD�DJU»ULD��2�WH[WR��SRUWDQWR��FRQWULEXL��RUD�SDUD�PDQXWHQÁ½R�GD�
ILOLDÁ½R� UHOLJLRVD� LQVWLWXFLRQDO�� QRXWUR� PRPHQWR� IDYRUHFH� D� GHV�LQVWLWXFLRQDOL]DÁ½R�
GR� LQGLYLGXR��'HVWDFDPRV� DOJXQV� WUDEDOKRV�TXH� DSRQWDP�HVVH� IHQÎPHQR��PDV�TXH��
HQWUHWDQWR��GHVWDFDP�D�SRWHQFLDOLGDGH�GR�LQGLYLGXR�HP�PLJUDU�GH�XP�HVSDÁR�D�RXWUR��
GH�DFRUGR�FRP�VXDV�QHFHVVLGDGHV��VH�UH�DSURSULDQGR�H�UH�VLJQLILFDQGR�RV�VLJQRV��1RVVD�
SURSRVWD�VHJXH�QD�FRQWUDP½R�GHVVD�UHIOH[½R��DSHVDU�GH�TXH�VXVWHQWDPRV�D�H[LVWÄQFLD�GR�
VXMHLWR�HP�VROLFLWDU�GHPDQGDV�DR�WH[WR�
3$/$95$6�&+$9(6��0RUWH�GR�DXWRU��3HQWHFRVWDLV��3ÍV�HVWUXWXUDOLVPR�

$%675$&7
7KH�DLP�RI�WKLV�ZRUN�LV�D�WKHRUHWLFDO�GLVFXVVLRQ�DERXW�WKH�GHDWK�RI�WKH�DXWKRU�DUWLFXODWLQJ�
LWV� LPSOLFDWLRQV� RQ� WKH� EHKDYLRU� RI� D� JURXS� RI� SHRSOH�� )URP� D� VWUXFWXUDOLVW� SHUVSHFWLYH��ZH�
SURSRVH� WKDW� WKH�NDOHLGRVFRSLF� FKDUDFWHU� RI� WKH� WH[W�� LWV� SRWHQWLDO� WR� RSHQ�ZRUOGV�DQG� FUHDWH�
PXOWLSOH�PHDQLQJV�LV�D�JRRG�DQVZHU�WR�WKH�SKHQRPHQRQ�RI�3HQWHFRVWDO�LQYROYHPHQW�LQ�VRFLDO�

�
��'RXWRUDQGR�HP�6RFLRORJLD�SHOD�8QLYHUVLGDGH�)HGHUDO�GH�3HUQDPEXFR��0HVWUH�HP�&LÄQFLDV�GD�
5HOLJL½R�SHOD�8QLYHUVLGDGH�0HWRGLVWD�GH�6½R�3DXOR��$WXD�QRV�VHJXLQWHV�WHPDV��FXOWXUD�FDPSRQHVD��
WHRULD�GR�GLVFXUVR��SÍV�HVWUXWXUDOLVPR��(�PDLO��IDELRBD�#\DKRR�FRP�EU
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PRYHPHQWV�� ,Q� RXU�ZRUN�� WKH� SHQWHFRVWDOV� LQYROYHG� DUH� SULRULWL]H� RU� WKH� RQHV� SDUWLFLSDWLQJ�
LQ� UXUDO� VHWWOHPHQWV��GHVWLQHG� IRU� WKH�DJUDULDQ�UHIRUP��7KH� WH[W�� WKHUHIRUH�� FRQWULEXWHV� IRU�
WKH�PDLQWHQDQFH� RI� HLWKHU� WKH� UHOLJLRXVO\� DIILOLDWHG� LQVWLWXWLRQ�� LQ� DQRWKHU�PRPHQW� IDYRUV�
WKH� GHLQVWLWXWLRQDOLVDWLRQ� RI� WKH� LQGLYLGXDO�� :H� IHDWXUHG� VRPH� VWXGLHV� WKDW� VKRZ� WKLV�
SKHQRPHQRQ��EXW�ZKLFK��KRZHYHU��IHDWXUH�WKH�SRWHQWLDO�RI�WKH�LQGLYLGXDO�LQ�PRYLQJ�IURP�RQH�
VSDFH�WR�DQRWKHU��DFFRUGLQJ�WR�WKHLU�QHHGV��UHDSSURSULDWLQJ�DQG�UHVLJQLI\LQJ�WKH��VLJQV��2XU�
SURSRVDO�JRHV�LQ�WKH�RSSRVLWH�ZD\�IURP�WKLV�UHIOHFWLRQ��DOWKRXJK�ZH�VXSSRUW�WKH�H[LVWHQFH�RI�WKH�
LQGLYLGXDO�UHTXHVWLQJ�GHPDQGV�WR�WKH�WH[W�
.(<:25'6��'HDWK�RI�WKH�DXWKRU��3HQWHFRVWDOV��3RVW�VWUXFWXUDOLVP�

,1752'8¡�2

$V� UHIOH[ÏHV� DFHUFD�GD� VREUHSRVLÁ½R�GR� WH[WR� DR� DXWRU�� RX� VHMD�� VREUH�
D�PRUWH�GR�DXWRU��HPHUJH�GHQWUR�GH�XPD�FRUUHQWH�GH�SHQVDPHQWR�QD�TXDO�R�
VXMHLWR�GHVDSDUHFH��2�HVWUXWXUDOLVPR�H�WRGD�D�VXD�ÄQIDVH�QD�OLQJXDJHP��FRPR�
FRQMXQWR�GH�UHJUDV�TXH�GHWHUPLQD�RV�VXMHLWRV��VXDV�SHUFHSÁÏHV�H�GHVORFDPHQ�
WRV��IDYRUHFHX�D�FRQVWUXÁ½R�GH�XPD�WHRULD�GD�YLGD�GR�WH[WR��VREUH�DTXHOH�TXH�
VXSRVWDPHQWH�GHFLGLX�UHGLJL�OR�HP�XP�GDGR�PRPHQWR��,VVR��HQWUHWDQWR��HVW»�
ORQJH�GH�VLJQLILFDU��D�UHGXÁ½R�WRWDO�GH�XP�VXMHLWR�TXH�SHQVRX�D�FRQVWUXÁ½R�GH�
XP�WH[WR�H�QHOH�GHL[RX�LPSUHVVR�VXD�VXEMHWLYLGDGH���

1R�GHFRUUHU�GHVWH�DUWLJR��PHVPR�FRORFDQGR�R�WH[WR�FRPR�H[SRHQWH�GD�
DÁ½R�GR�VXMHLWR��DVVXPLPRV�D�KLSÍWHVH�GH�TXH�HOH�VH�UHYHOD�QXPD�GLDOÃWLFD�FRP�R�
OHLWRU��2�WH[WR�Ã�R�GHPDQGDQWH��HQWUHWDQWR��VXDV�GHPDQGDV�VHU½R�PDLV�SOXUDLV�º�
PHGLGD�TXH�R�OHLWRU�VROLFLWDU��3DUHFH�FRQWUDGLWÍULR�H�FRP�HVVD�SHUFHSÁ½R��Ã�PHV�
PR�WÄQXH�D�OLQKD�GLYLVÍULD�HQWUH�R�TXH�VHULD�R�HVWUXWXUDOLVPR�H�R�SULQFÇSLR�GH�
QHJDÁ½R�GD�H[LVWÄQFLD�GD�DJÄQFLD��H�ORJR�HP�VHJXLGD�SUHVVXSRVWRV�TXH�DILUPDP�
D�HVFROKD�UDFLRQDO�GR�VXMHLWR�QR�WU¼QVLWR�LQVWLWXFLRQDO�TXH�UHDOL]D�QD�VRFLHGDGH��
3RUWDQWR��HPERUD�GLDORJXHPRV�FRP�5RODQG�%DUWKHV��WHÍULFR�TXH�D�QRVVR�YHU�
Ã�PHOKRU� LGHQWLILFDGR�GHQWUR�GH�XPD�FRUUHQWH�GH�SHQVDPHQWR�HVWUXWXUDOLVWD��
VXVWHQWDPRV�R�DUJXPHQWR�GH�TXH�K»�XPD�DJÄQFLD��XPD�PDUJHP��XP�VXMHLWR�
TXH�DFLRQD�R�PDQDQFLDO�GH�VLJQLILFDGRV�GR�WH[WR��6XVWHQWDPRV�XPD�SHUVSHFWLYD�
SÍV�HVWUXWXUDOLVWD��

&RQFHEHU� WDLV� SUHVVXSRVWRV� QRV� FRORFD� QD� REULJDÁ½R� GH� XPD� EUHYH�
GHILQLÁ½R�DFHUFD�GDV�EDVHV�WHÍULFDV�GR�HVWUXWXUDOLVPR�SDUD��HP�VHJXLGD��HVWD�
EHOHFHUPRV�XPD�FUÇWLFD�DR�PÃWRGR�KLVWRULFLVWD�KHUPHQÄXWLFR�DR�TXDO�mD�PRUWH�
GR� DXWRUn� VH�RSÏH��1XP�RXWUR�PRPHQWR��SUHWHQGHPRV� DERUGDU� HVWXGRV� VR�
EUH�UHOLJL½R��FRP�ÄQIDVH�HP�SHVTXLVDV�DFHUFD�GR�HQYROYLPHQWR�SHQWHFRVWDO�QR�
SURFHVVR�GH�RFXSDÁ½R�GH�WHUUDV��SRU�PHLR�GR�0RYLPHQWR�GRV�7UDEDOKDGRUHV�
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5XUDLV�6HP�7HUUD� �067���'HVWDFDUHPRV�DV� IDODV�GHVWHV� UHOLJLRVRV�H� IDUHPRV�
XPD�OHLWXUD�QD�FRQWUDP½R��GR�WH[WR�DR�OHLWRU�H�ILQDOPHQWH�º�VXD�DÁ½R�SU»WLFD�QD�
VRFLHGDGH��&RP�LVVR��QRVVR�REMHWLYR�Ã�R�GH�HQWHQGHU�D�PLOLW¼QFLD�SHQWHFRVWDO��
QXP�PRYLPHQWR�TXH�UHLYLQGLFD�D�UHIRUPD�DJU»ULD�GH�PDQHLUD�UDGLFDO��D�SDUWLU�
GDV�SRVVLELOLGDGHV�TXH�R�WH[WR�FRORFD�D�HOH��2X�VHMD��QHVVD�SHUVSHFWLYD��R�VHX�
HQYROYLPHQWR�Q½R�RFRUUH�SRU�XPD�LQVW¼QFLD�GD�IHQRPHQRORJLD�VRFLDO��GHQWUR�
GH�FULWÃULRV�GH�FRQWH[WR��SHUIRUPDWL]DGD�SRU�XPD�DÁ½R�WHDWUDO��RX�PHVPR�QXPD�
SHUVSHFWLYD�GH� UHIOH[LYLGDGH�GD�DÁ½R�H� UH�VLJQLILFDGRV�D�SDUWLU�GDV� LQWHUDÁÏHV�
�*$5),1.(/��������*2))0$1��������(/67(5��������

1R�%UDVLO�K»�XP�IHQÎPHQR�UHOLJLRVR��HYLGHQFLDGR�QR�FUHVFLPHQWR�GH�PLOL�
WDQWHV�SHQWHFRVWDLV�HP�PRYLPHQWRV�VRFLDLV�GH�UHLYLQGLFDÁ½R�GH�UHIRUPD�DJU»ULD��
,VVR�QHP�VHPSUH�RFRUUHX�W½R�DEHUWDPHQWH��M»�TXH�VXDV�HVFULWXUDV�VHPSUH�SRQWX�
DUDP�XP�FRPSRUWDPHQWR�DVFÃWLFR��3DUD�5RODQG�%DUWKHV���������D�HVFULWXUD�Q½R�
S»UD� H� VHX�PRYLPHQWR�FRQVWLWXWLYR�Ã� D� WUDYHVVLD��(VVD�SRWHQFLDOLGDGH�GR� WH[WR�
WUD]�D�QÍV��FLHQWLVWDV� VRFLDLV��D�GLILFXOGDGH�GH�DQDOLVDU� IHQÎPHQRV�FRPR�HVWHV��
3HUJXQWDPR�QRV�R�TXH�WHP�FDXVDGR�D�PXGDQÁD�QR�HWKRV�SHQWHFRVWDO��1HVVD�SHU�
VSHFWLYD�D�UHVSRVWD�VHULD�D�FDSDFLGDGH�VXJHVWLYD�GR�WH[WR��QXP�SURFHVVR�FRQWÇQXR�
TXH�DWUDYHVVD�RXWURV�WH[WRV�H�DVVLP�IRUMD�VXMHLWRV�H�WUD]�º�EDLOD�IHQÎPHQRV�SDUD�
GR[DLV�FRPR�R�HQJDMDPHQWR�SHQWHFRVWDO�QD�RFXSDÁ½R�GH�WHUUDV�

2�(6758785$/,602�(�$�&216758¡�2�'$�9,'$�62&,$/��

2�HVWUXWXUDOLVPR� FRPHÁRX�QD� OLQJÖÇVWLFD� HP������ H� H[SDQGLX�VH�SDUD�
OLWHUDWXUD�H�WHRULD�VRFLDO�HQWUH�DV�GÃFDGDV�GH������H�������1HVVD�ÃSRFD��VHJXQGR�
:LOOLDP�6FKURHGHU�R�H[LVWHQFLDOLVPR�H�R�PDU[LVPR�HUDP�DLQGD�GRPLQDQWHV��'H�
SRLV�VH�GHVHQYROYHX�QD�)UDQÁD�QD�GÃFDGD�GH�������H[SDQGLQGR�D�VXD�LQIOXÄQFLD�
WDQWR�QD�OLQJÖÇVWLFD�TXDQWR�QD�QDUUDWLYD�WHÍULFD�SRU�PHLR�GH�&KRPVN\�H�*HQHWWH��
1HVVH� PRYLPHQWR� DOJXPDV� UHSUHVHQWDÁÏHV� VLQJXODUHV�� VREUHWXGR� QD� ILORVRILD�
H[LVWHQFLDOLVWD� IRUDP�6DUWUH�H�+HLGHJJHU��$OÃP�GH�6DXVVXUH��-DNREVRQ��/DFDQ��
/ÃYL�6WUDXVV��%DUWKHV��$OWKXVVHU��*UHLPDV� H�3LDJHW� TXH� GHVHQYROYHUDP�SDSÃLV�
IXQGDPHQWDLV�QD�FRQVROLGDÁ½R�GHVVD�WHRULD�QHVVD�KLVWÍULD��6&+52('(5��������

'H�DFRUGR�FRP�6FKURHGHU���������RV�HVWUXWXUDOLVWDV�WHQWDYDP�GHVFRUWL�
QDU�HVWUXWXUDV�LQFRQVFLHQWHV�TXH�RUJDQL]DP�H�LQIRUPDP�DV�DWLYLGDGHV�KXPDQDV��
2�PHVPR�DLQGD�HVFUHYH�TXH�WDLV�HVWUXWXUDV�Q½R�SUHGL]HP�R�TXH�D�SHVVRD�LU»�
ID]HU��PDV�HVWDEHOHFH�IURQWHLUDV�SDUD�DÁÏHV�KXPDQDV��(VVDV�HVWUXWXUDV�OLQJÖÇVWL�
FDV�V½R�FRPSOH[DPHQWH�SRVWDV�QD�GLQ¼PLFD�GRV�WHUPRV��RX�VH�SUHIHULUPRV��GRV�



)iELR�$OYHV�)HUUHLUD

�� ,17(5$d®(6���&XOWXUD�H�&RPXQLGDGH���Y����Q������S��������������

VLJQRV�TXH�QRPHLDP�H�DWULEXL�XPD�SRVLÁ½R�HVWUXWXUDO�DRV�REMHWRV�H[LVWHQWHV�QR�
PXQGR��(VWDV�HVWUXWXUDV�RSHUDP�LQFRQVFLHQWHPHQWH�FRPR�DV�UHJUDV�JUDPDWLF�
DLV��QDV�TXDLV�Q½R�SHQVDPRV��SRUÃP�H[HUFHPRV��$�WDUHID�GRV�HVWUXWXUDOLVWDV�Ã�D�
GH�HQFRQWUDU�SDU¼PHWURV�TXH�GHILQHP�D�OÍJLFD�HVSDFLDO�HQWUH�FRQWUDVWHV��

9ROWDPRV�D�UHSHWLU�TXH�XPD�GDV�LGHLDV�HP�TXH�VH�IXQGRX�R�HVWUXWXU�
DOLVPR� IRL� R� M»�PHQFLRQDGR�� SUREOHPD� GD� OLQJXDJHP��2� HQWHQGLPHQWR� GD�
JUDP»WLFD��WRPDGR�SDUD�GHVFRUWLQDU�D�IXQGDÁ½R�VRFLDO�GD�YLGD��R�GHVHQURODU�
GRV�IHQÎPHQRV�VRFLDLV��$�OLQJXDJHP��SRUWDQWR�DSRQWD�H�DWUDYHVVD��QD�EDVH��DV�
HVWUXWXUDV�LQFRQVFLHQWHV��$�HYLGÄQFLD�GD�HVWUXWXUD�Ã�D�YHUGDGH�FRWLGLDQDPHQWH�
H[SHULPHQWDGD�GH�TXH�DV�SHVVRDV�VH�FRPXQLFDP�QXPD�HVWUXWXUD�FRQYHUVDFLR�
QDO�VHP�SHUFHEHU�D�RUGHP�GDV�IDODV�H�GRV�VÇPERORV�FRPXQLFDGRV�

'H� DFRUGR� FRP�(QULFR�&DURQWLQL�� 6DXVVXUH�GHILQLX�R� FDPSR�GH� LQ�
YHVWLJDÁ½R�VHPLÍWLFR��SRLV�HVERÁRX� LQLFLDOPHQWH�R�HVWXGR�GRV�VLJQRV�FRPR�
DQ»OLVH�GR�FDPSR�VRFLDO��&RQWXGR��R�WHUPR�VHPLÍWLFD�VXUJLX�SRVWHULRUPHQWH��
(OH�IRL�FXQKDGR�SRU�&KDUOHV�6��3HLUFH��XVDGR�SDUD�GHVLJQDU�IRUPDOPHQWH�R�
FDPLQKR�SHUFRUULGR�SRU�XP�GLVFXUVR�SDUD�TXH�HOH�RFXSH�XP�VHQWLGR��&$521�
7,1,��3(5$<$��������

2�VHPLÍWLFR�Ã�DTXHOH�TXH�GHVYHQGD�DV�DUWLFXODÁÏHV�VLJQLILFDQWHV��SRU�
PHLR�GRV� VLJQRV�XWLOL]DGRV�QHVVD�DUWLFXODÁ½R��6LJQRV�TXH�HP�VL�PHVPR�V½R�
GHVSURYLGRV� GH� XP� VLJQLILFDGR��PDV� TXH� V½R� FDUDFWHUL]DGRUHV� GDV� SU»WLFDV�
GLVFXUVLYDV�� GRV� FRQKHFLPHQWRV� FRPSDUWLOKDGRV�� GDV� HVWUXWXUDV� SRVWDV� DRV�
LQGLYÇGXRV�

2�VLJQR�Ã�XWLOL]DGR�HP�OXJDU�GR�REMHWR��VLJQLILFDQWH��TXH�HOH�QRPHLD�
H�ILJXUD�R�QXPD�GDGD�UHDOLGDGH��1HVVH�VHQWLGR�RV�VLJQRV�V½R�GRWDGRV�GH�XPD�
HVSÃFLH� GH� HQWLGDGH�� SRLV� FDUUHJDP� FRQVLJR� D� SURSULHGDGH� GH� FDUDFWHUL]DU�
DOJR�JHUDQGR��QHVVD� UHODÁ½R� FRPSOH[D��XP� VHQWLGR�GDGR�SHOR� LQWHUSUHWDQWH�
�&$5217,1,��3(5$<$�� �������(QWUHWDQWR�� DV� SDODYUDV� RX� VLJQRV�� Q½R� OHYDP�
FRQVLJR�TXDOLGDGHV�REMHWLYDV��9HMD�EHP��&DURQWLQL�TXHU�GL]HU�TXH�D�SDODYUD�
FmR�Q½R�VLJQLILFD�D�PRUGLGD��Q½R�FDXVD�GRU��Q½R�PRUGH�DILQDO��(�SRU�RXWUR�
ODGR��QD�XWLOL]DÁ½R�GRV�VLJQRV��DTXLOR�TXH�Ã�VLJQLILFDGR�Q½R�Ã�LQGLVSHQV»YHO�
SDUD�TXH�KDMD�R�SURFHVVR�GH�VHPLRVLV��2X�SDUD�TXH�DFRQWHÁD�R�SURFHVVR�GH�
FRPXQLFDÁ½R�

$�GHVSHLWR�GD�GLIHUHQFLDÁ½R�UHDOL]DGD�SRU�)HUGLQDQG�GH�6DXVVXUH�HQWUH�
OtQJXD�H�IDOD��M»�QR�FRPHÁR�GR�VÃFXOR�;;��RSWDPRV�SHOD�LQWHUSUHWDÁ½R�GH�0��
6DKOLQV��SDUD�TXHP�K»�XPD�GLIHUHQÁD�HQWUH�R� OXJDU�RFXSDGR�SHOR�VLJQR�QD�
HVWUXWXUD�H�R� OXJDU�TXH�HOH�RFXSD�QR�XVR�UHDOL]DGR�SHOR�VXMHLWR��3RLV��SDUD�
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6DKOLQV��º�PHGLGD�TXH�RV�VXMHLWRV�WÄP�LQWHUHVVHV�GLIHUHQFLDGRV��RV�VLJQRV�VHU½R�
DUWLFXODGRV� GH�PDQHLUDV� GLIHUHQWHV� H� Ã� D� SDUWLU� GLVVR� TXH� HOHV� VH� FRORFDU½R�
HP� UHODÁÏHV� FRP� RV� REMHWRV� DFHVVDGRV� GLVFXUVLYDPHQWH� SHOR� DJHQWH��'HVWD�
PDQHLUD��R�VLJQR�SRGH�DVVXPLU�GHWHUPLQDGRV�VLJQLILFDGRV�EHP�SDUWLFXODUHV�
�6$+/,16���������

6DXVVXUH�FRQVLGHUD�D�OÇQJXD�HP�VXD�GLPHQV½R�FROHWLYD�H�UHVHUYDGD�GH�VXD�
GLPHQV½R�LQGLYLGXDO��-»�HP�6DKOLQV��D�OÇQJXD�Ã�DUWLFXODGD�QD�IDOD�GH�PDQHLUD�
LQILQLWDPHQWH�YDUL»YHO�H��SRUWDQWR�HVW»�VXMHLWD�DRV�HOHPHQWRV�ELRJU»ILFRV�GR�VX�
MHLWR��2X�VHMD��XP�GLVFXUVR�HVW»�SDUD�DOÃP�GH�XPD�UHODÁ½R�HQWUH�RV�VLJQRV�

+»� XPD� FODUD� GLIHUHQÁD� HQWUH� R� HPSUHJR� GR� VLJQR� SHOR� VXMHLWR� H� D�
IRUPD�TXH�HOH�DVVXPH�QD�VRFLHGDGH��+»�R�YDORU�LQWHQFLRQDO�H�R�YDORU�FRQYHQ�
FLRQDO� �6$+/,16���������%HP�FRPR�R�HPSUHJR�TXH� VH� ID]�GRV� VLJQLILFDGRV�
YDULDQGR�FRQIRUPH�R�LQWHUHVVH��0DV�RV�VLJQRV�V½R�UHODFLRQDGRV�FRP�REMHWRV�
GD�H[LVWÄQFLD�GR�LQGLYÇGXR�TXH�R�HPSUHJD�H�SRGHP�VHU�UHVVLJQLILFDGRV�GHQWUR�
GRV�HVTXHPDV�GH�YLGD�GH�FDGD�VXMHLWR��3RUWDQWR��6DKOLQV��������DUJXPHQWD�
TXH�HP�GRLV�PRPHQWRV�RV�VLJQRV�SRGHP�DGTXLULU�QRYRV�YDORUHV�FRQFHLWXDLV��
TXDQGR�VH�UHODFLRQD�FRP�QRYRV�REMHWRV�QR�SURFHVVR�UHIHUHQFLDO��H�TXDQGR�Ã�
FRORFDGR�HP�QRYDV�UHODÁÏHV�FRP�RXWURV�VLJQRV�

£�QHVVD�SHUVSHFWLYD�TXH�FRQVWUXLUHPRV�R�UHVWDQWH�GHVVH�WUDEDOKR��(VVH�
ROKDU�VHU»�EDVLODU�HP�WRGR�R�WH[WR��TXH�HP�XP�SÍOR�LQYHVWLJDUHPRV�D�LGHLD�
GH� o0RUWH� GR� DXWRUp� H� QXP� RXWUR� oR� IHQÎPHQR� UHOLJLRVR� SHQWHFRVWDO� HP�
DVVHQWDPHQWRV� GH� UHIRUPD� DJU»ULDp�� (QWUHWDQWR�� Q½R� IDUHPRV�� D� SDUWLU� GH�
DJRUD��GLYLVÏHV�GLG»WLFDV�HQWUH�XP�H�RXWUR����PHGLGD�TXH�R�SULPHLUR�SÍOR�
IRU�HYLGHQFLDGR��WHQWDUHPRV�FRUW»�OR�FRP�IUDJPHQWRV�GD�IDOD�GH�QRVVRV�HQW�
UHYLVWDGRV�SHQWHFRVWDLV���&RQWXGR��H�QR�SDVVR�VHJXLQWH��IDUHPRV�XPD�EUHYH�
H[SRVLÁ½R�GH�SHVTXLVDV�VREUH�HVVH�PHVPR�SÔEOLFR��7HPRV�SHUFHELGR�TXH�HVVH�
IHQÎPHQR�GH�FUHVFLPHQWR�SHQWHFRVWDO�QD�UHLYLQGLFDÁ½R�SRU�XPD�SROÇWLFD�VR�
FLDO�GH�UHIRUPD�DJU»ULD�WHP�VLGR�DSUHHQGLGR�SHORV�SHVTXLVDGRUHV��TXDVH�HP�
VXD�WRWDOLGDGH��OHPEUR�DTXL�R�OLPLWH�GH�QRVVD�SHVTXLVD���SRU�WHRULDV�M»�PHQ�
FLRQDGDV�SRU�QÍV�QR�LQÇFLR�GR�DUWLJR��YHUVDP�HP�WRUQR�GH�XP�SUDJPDWLVPR�
QR�TXDO�R�VXMHLWR�WRPD�GHFLVÏHV�EDVHDGDV�HP�HVFROKDV�UDFLRQDLV��

��$V�IDODV�GRV�FDPSRQHVHV�SHQWHFRVWDLV�FRQWLGDV�QHVWH�DUWLJR�IRUDP�WRPDGDV�GH�QRVVR�DUTXLYR�GH�
HQWUHYLVWDV��7DLV�HQWUHYLVWDV�IRUDP�UHDOL]DGDV�HQWUH�RV�DQRV�GH������H������SRU�RFDVL½R�GD�SHVTXLVD�
GH�PHVWUDGR��1DTXHOH�PRPHQWR�SURFXU»YDPRV�HQWHQGHU�DV�UHSUHVHQWDÁÏHV�UHOLJLRVDV�GRV�SHQWH�
FRVWDLV�PLOLWDQWHV�GR�067�
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2�/8*$5�'2�68-(,72�1(66$�352'8¡�2

/RJR�DEDL[R��GHVWDFDPRV�DOJXQV�WUDEDOKRV�GH�SHVTXLVDV�DFDGÄPLFDV��TXH�
WLYHUDP�FRPR�SÔEOLFR�DOYR��UHOLJLRVRV�HYDQJÃOLFRV�TXH�PLOLWDUDP�QR�067��(V�
WDV�SHVTXLVDV�GHVWDFDP�DV�UHODÁÏHV��LQWHUDÁÏHV�H�UHSUHVHQWDÁÏHV�GH�SHQWHFRVWDLV�H�
RXWURV�VXMHLWRV�UHOLJLRVRV�TXH�SDUWLFLSDUDP�GLUHWDPHQWH�GR�SURFHVVR�GH�RFXSDÁ½R�
GH�XPD�WHUUD��$OJXPDV�WUDWDP�GH�HYDQJÃOLFRV�TXH�UHVLGHP�HP�DVVHQWDPHQWRV�H�
SDUWLFLSDP��RX�QHJDP�VH�D�SDUWLFLSDU��GD�YLGD�SROÇWLFD�GR�HVSDÁR�TXH�KDELWDP�

8PD�GDV�SHVTXLVDV�IRL�UHDOL]DGD�SRU�-RVÃ�$PÃULFR�'LQL]]��6HX�REMHWLYR�
IRL� R� GH� FRPSUHHQGHU�� D� SDUWLU� GD� WHRULD� GDV� UHSUHVHQWDÁÏHV� VRFLDLV�� R� FRP�
SRUWDPHQWR�GRV�HYDQJÃOLFRV�GH�FRQILVV½R�EDWLVWD��QR�$VVHQWDPHQWR�$QWÎQLR�
&RQVHOKHLUR�,,��QD�UHJL½R�GR�3RQWDO�GR�3DUDQDSDQHPD��QR�(VWDGR�GH�6½R�3DXOR�
�',1,==���������3DUD�'LQL]]��D�UHOLJLRVLGDGH�GHVHQYROYLGD�SHORV�EDWLVWDV��QHVWH�
DVVHQWDPHQWR��Ã�SHFXOLDU�DR�FRQMXQWR�GH� VLWXDÁÏHV� VRFLDLV�TXH�FRQILJXUDP�D�
YLGD�GRV�PLOLWDQWHV�VHP�WHUUD��,VWR�LPSOLFD�HP�GL]HU��TXH�HP�PXLWRV�DVSHFWRV�
HVWD�UHOLJL½R�Ã�DXWÎQRPD�H�GLIHUHQFLD�VH�GD�FRPXQLGDGH�UHOLJLRVD�GD�TXDO�SDU�
WLFLSDYDP�DQWHV�GH�VXD�PLOLW¼QFLD�SRU�WHUUD�

)LQDOPHQWH� D� SDODYUD� TXH� 'LQL]]� HQFRQWUD� SDUD� FRQFHLWXDU� D� UHODÁ½R�
LGHQWLW»ULD�GR�VHU�EDWLVWD�H�DR�PHVPR�WHPSR�VHU�PLOLWDQWH�GR�067��Ã�DGHTXDomR�
SHUWLQHQWH�� &RP� LVWR� HOH� TXHU� GL]HU� TXH� Q½R� K»� GLYHUJÄQFLDV� FRQFUHWDV��PDV�
DMXVWHV� GD� SU»WLFD� GH� IÃ� HP� UHODÁ½R� ºV� VLWXDÁÏHV� YLYHQFLDGDV� QR�PRYLPHQWR��
7DLV�DMXVWHV�V½R�GHVHQFDGHDGRV�SHOD�UDFLRQDOL]DÁ½R�FRQVWDQWH�GHVWHV�UHOLJLRVRV��
$VVLP�REVHUYDPRV� TXH�'LQL]]� ������� FRORFD� R� FRPSRUWDPHQWR� UHOLJLRVR� H�
PLOLWDQWH�QXPD�SHUVSHFWLYD�VXVFHWÇYHO�º�YRQWDGH�GH�HVFROKD�GR�ILHO�

2XWUR�WUDEDOKR�TXH�WHQWD�SHUFHEHU�PDLV�GH�SHUWR�D�PDWL]HV�HQWUH�SROÇWL�
FD� H� UHOLJL½R�QR�PHLR� UXUDO� IRL� GHVHQYROYLGR�SRU�6DORPÃ�/LPD�)HUUHLUD��1R�
$VVHQWDPHQWR�3HQXHO���DOYR�GH�VXD�SHVTXLVD�� IRL�FRQVWDWDGR�TXH�R� ÇQGLFH�GH�
HYDQJÃOLFRV�XOWUDSDVVDYD�D�PDUJHP�GH������(OD�FRQVWDWD�TXH�QDV�UHXQLÏHV�GH�
JUXSRV�H�HP�XP�VHPLQ»ULR�H[SDQGLGR�QR�TXDO�WHYH�R�FRQWDWR�LQLFLDO�FRP�RV�
DVVHQWDGRV��SHUFHEHX�TXH�D�FDWHJRULD�HYDQJÃOLFD�HUD�FRQVWDQWHPHQWH�UHVVDOWDGD�
HQWUH�RV�SDUWLFLSDQWHV��6XVSHLWDQGR�GR�GHVWDTXH��VHJXLX�HVWH�ILR�FRQGXWRU��DIHU�
LX�TXH�SHOR�KLVWÍULFR�GH�FRQIOLWRV�QR�DVVHQWDPHQWR��DV�UHODÁÏHV�SUHWHQGLDP�VHU�
PDUFDGDV�SHOD�XQLGDGH��SD]�RX�DPL]DGH��)(55(,5$���������2V�FRQIOLWRV�HUDP�

��2�$VVHQWDPHQWR�3HQXHO�ORFDOL]D�VH�QR�PXQLFÇSLR�GH�-DSHUÇ�TXH�ILFD�D����NP�GD�FDSLWDO�GR�5LRULR�
GH�-DQHLUR�
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UHODFLRQDGRV�º�RSÁ½R�UHOLJLRVD�GR�PLOLWDQWH��LVWR�Ã��HQWUH�FDWÍOLFRV�H�HYDQJÃOL�
FRV��1RV�UHODWRV�GH�KRPLFÇGLR��DV�SHVVRDV�DSRQWDGDV�FRPR�UHVSRQV»YHLV��HUDP�
HQTXDGUDGDV�GHQWUR�GH�XPD�LGHQWLGDGH�UHOLJLRVD�FDWÍOLFD�� ,GHQWLGDGHV� DQ�
WDJÎQLFDV� FRQIOLWXRVDPHQWH� VH� UHODFLRQDP� QR� DVVHQWDPHQWR�� FRP� YLVWDV� D�
FRQVWUXLU�KHJHPRQLFDPHQWH�R�SHUILO�GH�XP�oUHOLJLRVR�ILHO�ºV�GRXWULQDVp��3DUD�
6DORPÃ�� HVWH� FRQIURQWR�SRVVXL� FDUDFWHUÇVWLFDV� LQVWLWXFLRQDLV� H[SOÇFLWDV��$LQGD�
DVVLP��HOD�HQWHQGH�TXH�D�HVFROKD�GR�HQYROYLPHQWR�SDUWLG»ULR�SROÇWLFR��RFRUUH�
QR�FDPSR�GD�LQGLYLGXDOLGDGH��'HVWD�PDQHLUD��R�DJHQFLDPHQWR�GRV�LQGLYÇGXRV�
WHP�SULPD]LD�HP�VHX�HVWXGR��

1HVVD� PHVPD� OLQKD� VHJXHP� RV� WUDEDOKRV� GH� :LOVRQ� GH� /XFHV� )RUWHV�
0DFKDGR��TXH�HVFUHYH�VREUH�RV�SHQWHFRVWDLV�H�RV�FRQIOLWRV�HQWUH�UHOLJL½R�H�DÁ½R�
SROÇWLFD�TXH�DVVXPHP�QD�PLOLW¼QFLD�SRU�PHLR�GR�067���������(�DLQGD�+ÃOLR�
6DOHV�5LRV��FXMR�WUDEDOKR�VREUH�SHQWHFRVWDLV�HP�DVVHQWDPHQWRV�UXUDLV��VXVWHQWD�
D�KLSÍWHVH�GH�TXH�K»�XPD�FRQVWDQWH�UHHODERUDÁ½R�GD�IÃ��(VVDV�V½R�DV�UHVSRVWDV�
FRQILJXUDGDV�SDUD�DWHQGHU�DRV�SUREOHPDV�SROÇWLFR�VRFLDLV�TXH�DIHWDP�R�PLOLWDQWH��
'HVWD�PDQHLUD��D�UHOLJL½R�Ã�IXQGDPHQWDO�SDUD�UHLYLQGLFDÁ½R�SRU�WHUUD��������

� 5LRV�VLQDOL]D�SDUD�D�SU»WLFD�UHOLJLRVD�DXWÎQRPD�GRV�DVVHQWDGRV��(VWD�
DXWRQRPLD� ID]�FRP�TXH�HODERUHP�XPD�IÃ�TXH�SRVVXL�R�FRPSURPLVVR�FRP�D�
WUDQVIRUPDÁ½R�VRFLDO�GHVWH�PXQGR��$�UHOLJL½R�QHVWH�FDVR�IXQFLRQD�FRPR�XP�VX�
SRUWH�TXH�G»�VLJQLILFDÁ½R�º�YLGD�GR�PLOLWDQWH�DR�SDVVR�TXH�G»�XP�QRYR�VLJQLIL�
FDGR�DR�DWR�GH�UHLYLQGLFDU��3DUD�HOHV�D�UHLYLQGLFDÁ½R�HVW»�DVVRFLDGD�º�SHUPLVV½R�H�
YRQWDGH�GH�'HXV�SDUD�R�LQGLYLGXR�SREUH��FRQFHSÁ½R�GR�PLOLWDQWH���5LRV�XWLOL]D�
0LFKHO�GH�&HUWHDX��TXH�WUDEDOKD�D�TXHVW½R�GD�RUJDQL]DÁ½R�FULDWLYD�GR�SRYR�HP�
UHODÁ½R�ºV�LQVWLWXLÁÏHV��VHP�QHFHVVDULDPHQWH�HVWDU�VXEPLVVR�º�VXD�GLUHÁ½R��$V�
VLP��WDQWR�5LRV�TXDQWR�0DFKDGR��VXVWHQWD�DV�VHJXLQWHV�WHVHV�DFHUFD�GDV�SU»WLFDV�
GRV�VXMHLWRV�HP�DVVHQWDPHQWRV��

$�DXWRQRPLD�GRV�DVVHQWDGRV�SDUD�IRUPXODU�VXD�SUÍSULD�WHRORJLD�º�SDUWH�
GD�LQVWLWXLÁ½R�UHOLJLRVD�

2V�PLOLWDQWHV�PLOLWDP�SROLWLFDPHQWH�IXQGDGRV�QD�SHUFHSÁ½R�GH�DXWRU�
L]DÁ½R�GLYLQD�

$�UHOLJL½R�G»�VHQWLGR�º�YLGD�GH�GXUH]D�YLYHQFLDGD�SHORV�DVVHQWDGRV��3DUD�
WDQWR�D�LGHRORJLD�GR�PRYLPHQWR�Q½R�Ã�VXILFLHQWH�

2� FRQWH[WR� VÍFLR�HFRQÎPLFR� H[LJH� XPD� UHSRVWD� UHOLJLRVD� GLIHUHQWH� H�
UHYHOD�XPD�GLQ¼PLFD�GH�IÃ�HP�FRQVWDQWH�PXWDÁ½R��2X�VHMD��R�VHQWLGR�GD�YLGD�Ã�
FRQIHFFLRQDGR�QR�FRWLGLDQR�

2XWUD�SHVTXLVD�IRL�GHVHQYROYLGD�SRU�/XL]�5REHUWR�/HPRV�GR�3UDGR�H�
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FRQVLVWH�QD�REVHUYDÁ½R�GD�PÇVWLFD�TXH� LPSXOVLRQRX�PLOKDUHV�GH�FDPSRQHVHV�
QD�KLVWÍULD�GR�%UDVLO��D�OXWDU�SHOD�OLEHUWDÁ½R��SHOD�DXWRQRPLD�HFRQÎPLFD�H�SHOR�
GLUHLWR�º�WHUUD��6HJXQGR�HOH��R�TXH�WRUQD�R�067�XP�PRYLPHQWR�TXH�FRQVHJXH�
PRELOL]DU�PLOKÏHV�GH�WUDEDOKDGRUHV�UXUDLV�Ã�R�DQÔQFLR�GH�XPD�LGHRORJLD�TXH�
FRQWHPSOD�D�GRU�H[LVWHQFLDO�GR�RSULPLGR��(P�RXWUDV�SDODYUDV��Q½R�EDVWD� DU�
WLFXODÁ½R�SROÇWLFD��Ã�QHFHVV»ULR�DWULEXLU�XP�VLJQLILFDGR�GH�FDPLQKDGD�TXH�WUDQ�
VFHQGH�D�LGHLD�GH�XP�DWR�FLYLO�

1D�FRQFHSÁ½R�GR�PLOLWDQWH�� D� WHUUD� Ã� VÇPEROR�GH�YLGD��£�HVWD�PÇVWLFD�
TXH�SHUPHLD� R� LPDJLQ»ULR� FROHWLYR�GRV�PLOLWDQWHV� QXPD� DÁ½R� FRQMXQWD� SDUD�
UHLYLQGLFDÁ½R�GH�RXWUD�RUGHP�VRFLDO��1HVWD�SHUVSHFWLYD�3UDGR�GHILQH�PÇVWLFD�GD�
VHJXLQWH�IRUPD�

$�PtVWLFD�p��SRLV��R�PRWRU�VHFUHWR�GH�WRGR�FRPSURPLVVR��DTXHOH�HQWXVLDVPR�TXH�DQLPD�
SHUPDQHQWHPHQWH�R�PLOLWDQWH��DTXHOH�IRJR�LQWHULRU�TXH�DOHQWD�DV�SHVVRDV�QD�PRQRWR�
QLD�GDV�WDUHIDV�FRWLGLDQDV�H�SRU�ILP��SHUPLWH�PDQWHU�D�VREHUDQLD�H�D�VHUHQLGDGH�QRV�
HTXtYRFRV�H�QRV�IUDFDVVRV��e�D�PtVWLFD�TXH�QRV�ID]�DQWHV�DFHLWDU�XPD�GHUURWD�FRP�KRQUD�
TXH�EXVFDU�XPD�YLWyULD�FRP�YHUJRQKD��SRU�TXH�IUXWR�GD�WUDGLomR�DRV�YDORUHV�pWLFRV�p�
UHVXOWDGR�GDV�PDQLSXODo}HV�H�PHQWLUDV���35$'2��������S������

6HJXQGR�3UDGR��HQFRQWUDPRV�D�PÇVWLFD�HYLGHQFLDGD��TXDQGR�WHQWDPRV�
UHVSRQGHU�D�SHUJXQWD�VREUH�D�UD]½R�TXH�OHYRX�PLOKDUHV�GH�FDPSRQHVHV�D�OXWDU�
SHOR�GLUHLWR�GH�FXOWLYDU�VXD�SUÍSULD�WHUUD��(OH�DQDOLVD�R�DVVDVVLQDWR�GH����FDP�
SRQHVHV��QD�FKDFLQD�GH�(OGRUDGR�GRV�&DUDM»V��HP����GH�DEULO�GH�������&RPR�
UHVSRQGHU�R�TXH�IL]HUDP�UHVLVWLU�H�VHUHP�HVPDJDGRV��WRUWXUDGRV�H�PRUWRV�SRU�
XPD� FDXVD"� /XWDUDP� VDEHQGR� TXH� Q½R� WHULDP� IRUÁD� VXILFLHQWH� SDUD� YHQFHU��
SRUÃP�LQVLVWLUDP�QXPD�DWLWXGH�GH�DILUPDÁ½R�GD�YLGD�SHOD�YLGD��3UDGR�FRPHQWD��
oXPD�IRUoD�LQH[SULPtYHO�QD�VXD�WRWDOLGDGH�SRU�SDODYUDV��PDV�TXH�VH�WUDGX]�FRPR�
H[SHULrQFLD�TXH�HQYROYH�D�YLGD�LQWHJUDO�GR�GD�PLOLWDQWHµ���������

£�HVWD�PÇVWLFD�TXH�SURSLFLD�D�UHVLVWÄQFLD�GR�PLOLWDQWH��7DPEÃP�HVW»�QHOD��
R� JÃUPHQ�GD� VROLGDULHGDGH�QD� RFXSDÁ½R�� QD�PRUDGLD� HP�EDUUDFDV� TXH�SRGH�
SHUGXUDU�SRU�PHVHV��(P�VHX�WUDEDOKR�Ã�H[HPSOLILFDGD�D�RXVDGLD��IDYRUHFLGD�SHOD�
PÇVWLFD�FRP�R�FDVR�HPEOHP»WLFR�GH�XP�MRYHP�FKDPDGR�2]LHO��GH����DQRV�TXH�
IRL�PRUWR�HP�(OGRUDGR�GRV�&DUDM»V��'H�DFRUGR�FRP�R�UHODWR��HOH�FRQWLQXRX�D�
JULWDU�oYLYD�R�067p�DWÃ�PRUUHU��&$/'$57�DSXG�35$'2���������

1DV�FDPLQKDGDV�GH�SURWHVWR��SURYDYHOPHQWH�PXLWRV� VH� OHPEUDYDP�GR�
MRYHP�2]LHO�H�Q½R�GHVLVWLDP��'HVWD�PDQHLUD�Ã�FRQVWLWXÇGD�D�PÇVWLFD�TXH�HQYROYH�
UHPLQLVFÄQFLDV�GH�SHUVRQDOLGDGHV�VLJQLILFDWLYDV�SDUD�R�067��$VVLP�Ã�JXDUGDGR�
QD�PHPÍULD�VRFLDO�GR�0RYLPHQWR��0DUWLQ�/XWKHU�.LQJ��=XPEL�GRV�3DOPDUHV��
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(UQHVWR�&KH�*XHYDUD��5RVD�/X[HPEXUJR��1RPHV�TXH�SRU�PHLR�GRV�F¼QWLFRV��
GLVFXUVRV�H�HQVLQDPHQWRV�V½R�PDQWLGRV�YLYRV�QD�PHPÍULD�GRV�PLOLWDQWHV��3RU�
WDQWR�D�KLSÍWHVH�GH�3UDGR�Ã�TXH�D�PÇVWLFD�Ã�FRQVWLWXLQWH�GD�H[SHULÄQFLD�GR�067��

3UDGR� GHVHQYROYH� XPD� UHIOH[½R� QD� TXDO� D� HVWUXWXUD� JDQKD� FDPSR�QR�
FRUSR�GH�VXD�SHVTXLVD��$�PÇVWLFD�FRPR�XPD�GLPHQV½R�HVWUXWXUDO�TXH�XQH�DV�
LGHQWLGDGHV�� TXH� FRQILJXUD� FRPSRUWDPHQWRV�� TXH� LQVWDXUD� XP�PRGR� LWLQHU�
DQWH��DQWHULRU�H�SHUPDQHQWH�GH�DJLU��(QWUHWDQWR��LVVR�Q½R�Ã�PHQFLRQDGR��3HOR�
FRQWU»ULR��3UDGR�FRORFD�QR�FROR�GR�VXMHLWR�PLOLWDQWH�XPD�FRQWHQFLRVD�HVFROKD�GH�
DomR��TXH�QDVFH�QR�FDPSR�GD� LQWHUDÁ½R�FRP�RXWURV�DWRUHV��SRU�PHLR�GH�XP�
FRQWH[WR�TXH�VH�DSUHVHQWD��

$TXL�GDPRV�SRU�HQFHUUDGR�HVWH�WÍSLFR��QR�TXDO�H[SRPRV�UHVXPLGDP�
HQWH�DOJXPDV�SHVTXLVDV�TXH�YHUVDP�VREUH�R�WHPD�GH�UHOLJL½R�H�SROÇWLFD��UHOLJL½R�
H�PRYLPHQWRV�VRFLDLV��UHOLJL½R�H�DÁ½R�FROHWLYD��$�SDUWLU�GHVWH�GHVWDTXH�SXGHPRV�
HODERUDU�r�RX�VHU�HODERUDGRV�SHOR�WH[WR�r�SDUD�XPD�SHUVSHFWLYD�SÍV�HVWUXWXUDO�
LVWD�FRPR�H[SOLFDÁ½R�GR�HQYROYLPHQWR�GH�SHQWHFRVWDLV�QR�SURFHVVR�GH�RFXSDomR��
UHVLVWrQFLD�H�SURGXomR�GH�WHUUDV�QR�PHLR�UXUDO��

$�0257(�'2�$8725�(�$�&21),*85$¡�2�'(�80�&$0321È6�
3(17(&267$/�0,/,7$17(

$TXL�H[SRPRV�DV�EDVHV�WHÍULFDV�GH�DILUPDÁ½R�GD�LQH[LVWÄQFLD�GH�XP�DX�
WRU��7DQWR�5RODQG�%DUWKHV�TXDQWR�0LFKHO�)RXFDXOW�TXHVWLRQD�D�H[LVWÄQFLD�GR�
DXWRU��4XHP�GL]�R�TXH�HVW»�GLWR�QXP�URPDQFH��TXHP�UHDOPHQWH�HVW»�IDODQGR�
TXDQGR�XP�SHUVRQDJHP�IDOD�VREUH�RXWUD�SHUVRQDJHP"�'H�DFRUGR�FRP�%DUWKHV�
Ã�XP�MRJR�FRPSOH[R��GH�GLYHUVDV�YR]HV��GH�GLYHUVRV�DXWRUHV��$�PHOKRU�UHVSRVWD��
SDUD�HOH��Ã�TXH�LVVR�FRQVLVWH�QR�DFHUYR�GH�FRQKHFLPHQWR�r�HVWH��SRU�VXD�YH]��Ã�
DFHVVDGR�SRU�GLYHUVDV�FDWHJRULDV�FRPR�D�SVLFRORJLD��R�VHQVR�FRPXP��DV�FDUDF�
WHUÇVWLFDV�SHFXOLDUHV�GR�SHUVRQDJHP��R�DXWRU�TXH�WHQWD�HVWUXWXUDU�VHX�URPDQFH�
r��(QILP��GH�DFRUGR�FRP�%DUWKHV��D�HVFULWXUD�Ã�R�VXPLÁR��D�SHUGD�GHVPHGLGD�
GR�DXWRU��£�D�SUÍSULD�PRUWH�GR�DXWRU��%$57+(6��������

$WULEXLU� XP� DXWRU� D� GHWHUPLQDGR� WH[WR� Ã� FRQFHGHU�OKH� XP� OLPLWH��
%DUWKHV��������FRP�LVVR�TXHU�GL]HU�TXH�D�FUÇWLFD�PDQWÃP�XPD�UHODÁ½R�GH�VXV�
WHQWDELOLGDGH�GH�VHX�RIÇFLR�º�PHGLGD�TXH�WHP�XP�DXWRU�SDUD�R�WH[WR��8PD�YH]�
TXH�R�DIDVWDPHQWR�GR�DXWRU�IRL�GDGR��SDUHFH�LPSRVVÇYHO�DWULEXLU�XP�VHQWLGR�DR�
WH[WR��(VVH�WRUQD�VH�PXOWLIDFHWDGR��LQILQLWDPHQWH�YDULDGR�GH�PDQHLUD�TXH�Q½R�
VH�UHVWULQJH�D�XPD�ÃSRFD�KLVWÍULFD�QHP�D�XP�FRQWH[WR�
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8PD�YH]�DIDVWDGR�R�$XWRU��D�SUHWHQVmR�GH�GHFLIUDU�XP�WH[WR�VH�WRUQD�WRWDOPHQWH�LQ~WLO��
'DU�DR�WH[WR�XP�$XWRU�p�LPSRU�OKH�XP�WUDYmR��p�SURYr�OR�GH�XP�VLJQLILFDGR�~OWLPR��
p� IHFKDU�D� HVFULWXUD��(VVD� FRQFHSomR� FRQYpP�PXLWR�j� FUtWLFD��TXH�TXHU�GDU�VH� HQWmR�
FRPR�WDUHID�LPSRUWDQWH�GHVFREULU�R�DXWRU��RX�DV�VXDV�KLSyWHVHV��D�VRFLHGDGH��D�KLVWyULD��
D�SVLTXH��D�OLEHUGDGH��VREUH�D�REUD��HQFRQWUDGR�R�$XWRU��R�WH[WR�HVWi�H[SOLFDGR��R�FUtWLFR�
YHQFHX��QmR�p�GH�VH�DGPLUDU��SRUWDQWR��TXH��KLVWRULFDPHQWH��R�UHLQDGR�GR�$XWRU�WHQKD�
VLGR� WDPEpP�R�GR�&UtWLFR��QHP�WDPSRXFR�TXH�D� FUtWLFD� �PHVPR�D�QRYD�� HVWHMD�KRMH�
DEDODGD�DR�PHVPR�WHPSR�TXH�R�$XWRU��%$57+(6��������

-»�)RXFDXOW� WHRUL]D� DFHUFD�GD�DXWRQRPLD�GR� WH[WR��SURSRQGR�XPD� UH�
IOH[½R�D�SDUWLU�GH�GRLV�TXDGURV��R�SULPHLUR�FRP�R�GHVHQKR�GH�XP�FDFKLPER�
FRP�XPD�OHJHQGD�HPEDL[R�TXH�GL]LD��LVWR�QmR�p�XP�FDFKLPER��R�VHJXQGR�TXDGUR�
PRVWUDYD� D�PHVPD� ILJXUD�� HQWUHWDQWR� Q½R� HVWDYD� SRVWR� DR� HUPR�� RX� VHMD�� M»�
HQFHQDYD�XP�FRQWH[WR��3RLV�R�TXDGUR�FRP�R�FDFKLPER�H�D�OHJHQGD�QHJDQGR�
VHU�R�FDFKLPER�DSDUHFLDP�GHQWUR�GH�XP�TXDGUR�PDLRU��1HVWH�TXDGUR�KDYLD�
XP�FDFKLPER�FRPR�XP�REMHWR�FDFKLPER��/RJR�HPEDL[R�XP�GHVHQKR�PHQRU�
VXVWHQWDGR�SRU�XP�FDYDOHWH��FRPR�XP�TXDGUR�QHJUR�QR�TXDO�KDYLD�QRYDPHQWH�
XP�GHVHQKR�GH�FDFKLPER�FRP�UHVSHFWLYD�OHJHQGD�FRP�D�QHJDÁ½R�DFLPD�PHQ�
FLRQDGD��)28&$8/7��������

1HVVH�FDVR�D�SULPHLUD�FRLVD�GLWD�SRU�)RXFDXOW�Ã�VREUH�R�LQXVLWDGR�HVFULWR�
TXH�LQVWLJD�H�VXJHUH�UHIOH[ÏHV��$VVLP�)RXFDXOW�REVHUYD�TXH�QHVWHV�TXDGURV�K»�
R�HPSUHJR�GH�GXDV�WÃFQLFDV�GLVWLQWDV��PDV�TXH�VH�HQWUHFUX]DP��D�RUDWÍULD�TXH�
FRQVLVWH�QD�FDSDFLGDGH�GH�GL]HU�GXDV�FRLVDV�FRP�XP�XVR�ULFR�GH�YRFDEXO»ULR��
8PD�IRUPD�GH�GL]HU�R�PHVPR�VLJQLILFDGR�HPEHOH]DGR�FRP�RXWURV�VLJQRV��HP�
VHJXLGD�R� FDOLJUDPD� �R�GHVHQKR�GH� FDFKLPER� HVW»�QHVWD� IRUPD���TXH� VXJHUH�
DTXLOR�TXH�D�SDODYUD�Q½R�DSUHHQGH��'HVWD�PDQHLUD��GLVFXUVR�H�LPDJHP�VH�FRP�
SOHWDP��2�GLVFXUVR�HYLGHQFLDQGR�WRGDV�DV�QXDQÁDV�TXH�D�LPDJHP�Q½R�UHYHOD��
D� LPDJHP� XOWUDSDVVDQGR� RV� OLPLWHV� GR� GLVFXUVR�� H[DFHUEDQGR� D� H[SHULÄQFLD��
DSRQWDQGR�DEVXUGDPHQWH�D�IUXLÁ½R�GR�REMHWR�VLJQLILFDGR��)28&$8/7������D��

2�TXH�R�WH[WR��D�SULRUL��SDUHFH�DSRQWDU�Ã�SDUD�D�SRVVLELOLGDGH�TXH�VH�WHP�
GH�LQWHUSUHWDÁ½R�GRV�TXDGURV�H�GR�HQXQFLDGR��9DULHGDGH�GH�GLVFXUVRV�HP�XP�
ÔQLFR�HQXQFLDGR��RQGH�TXHP�IDOD�Q½R�Ã�R�DXWRU��SRLV�Q½R�H[LVWH�DXWRU��2QGH�RV�
VLJQRV�WRPDP�IRUPD��DXWRQRPLD�H�FDGD�HQXQFLDGR�WÄP�VXD�SUÍSULD�VHQWHQÁD��
$VVLP�R� WH[WR�Ã� DQÎQLPR�� H� VHP� ORFDOL]DÁ½R��EDVWDQGR�DR� OHLWRU� UHXQLU� VHXV�
VLJQLILFDGRV��H�VXDV�IDODV�

>���@�Ki�GRLV�FDFKLPERV��1mR�VHULD�QHFHVViULR�GL]HU��HP�YH]�GLVVR��GRLV�GHVHQKRV�GH�XP�
PHVPR�FDFKLPER"�2X�DLQGD�XP�FDFKLPER�H�VHX�GHVHQKR��RX�DLQGD�GRLV�GHVHQKRV�UHSUH�
VHQWDQGR�FDGD�XP�GHOHV�XP�FDFKLPER��RX�DLQGD�GRLV�GHVHQKRV�GRV�TXDLV�XP�UHSUHVHQWD�
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XP�FDFKLPER��PDV�R�RXWUR�QmR��RX�DLQGD�GRLV�GHVHQKRV�TXH��QHP�XP�QHP�RXWUR�VmR�RX�
UHSUHVHQWDP�FDFKLPERV��RX�DLQGD�XP�GHVHQKR�UHSUHVHQWDQGR�QmR�XP�FDFKLPER��PDV�
XP�RXWUR�GHVHQKR�TXH��HOH��UHSUHVHQWD�XP�FDFKLPER��GH�WDO�IRUPD�TXH�VRX�REULJDGR�D�
SHUJXQWDU��D�TXH�VH�UHIHUH�D�IUDVH�HVFULWD�QR�TXDGUR"�$R�GHVHQKR��GHEDL[R�GR�TXDO�HOD�VH�
HQFRQWUD�LPHGLDWDPHQWH�FRORFDGD"��)28&$8/7������D��S�����

2XWUD�SUREOHP»WLFD�HQFRQWUD�VH�QD�IUDVH��LVWR�QmR�p�XP�FDFKLPER���7DOYH]�
R�VHX�VLJQLILFDGR�VHMD�R�GH�PRVWUDU�DR�OHLWRU�TXH�D�IUDVH�QHJDQGR�R�REMHWR�FRP�
DSDUÄQFLD�GH�FDFKLPER��TXHLUD�PRVWUDU�TXH�Ã�XPD�ILFÁ½R��H�TXH�R�FDFKLPER�
YHUGDGHLUR�VH�HQFRQWUD�DFLPD�GR�TXDGUR��)RXFDXOW�DSRQWD�D�GLYHUVLGDGH�GH�PR�
GRV�QRV�TXDLV�R�FDOLJUDPD�H� WDPEÃP�D� MXVWDSRVLÁ½R�GRV� WHUPRV�GD� VHQWHQÁD�
SRGHP�VHU�FRPSUHHQGLGRV��(P�VXDV�SDODYUDV��HOHV�HYRFDP�R�H[WHUQR��DSRQWDP�
FDPLQKRV��VXJHUH�XPD�YR]��XPD�YHUVDWLOLGDGH��7RUQD�VH�DXWÎQRPD�H�UHYHVWH�VH�
GH�XP�SRGHU�LQYHVWLJDWLYR�GRV�FDPLQKRV�H�DSRULDV�LQWHUPLQ»YHLV��2�WH[WR�SRU�VL�
VÍ��GHPDQGD�FRPSRUWDPHQWRV��SURYRFD�PXGDQÁDV��LQVWDXUD�PXQGRV�TXH�VXU�
JLUDP�QXPD�GLPHQV½R�GH�VXD�SUÍSULD�SRWHQFLDOLGDGH�GH�VHU�VHPSUH�SUHVHQWH��
DWXDO��H�QDVFHU�UHFRUUHQWHPHQWH�QXPD�UHODÁ½R�LQWHUPLQ»YHO�GH�UHSHWLÁ½R�GH�XPD�
HVWUXWXUD��2�WH[WR��QR�GL»ORJR�FRP�R�OHLWRU��SURPRYH�XPD�YLDJHP�VHP�SUHF�
HGHQWHV�H�FXMRV�KRUL]RQWHV�V½R�UHIHLWRV�FRQWLQXDPHQWH��1HVVD�OÍJLFD��HVW»�SRVWR�
R�UHID]HU�FRQVWDQWH�GH�VXMHLWRV�FDPSRQHVHV�SHQWHFRVWDLV�TXH�RXWURUD�VH�UHIXJLD�
YDP�QXP�GLVFXUVR�DVFÃWLFR�H�DJRUD�QXPD�LPHUV½R�WRWDOPHQWH�FRQWHPSRU¼QHD�H�
DUUDLJDGD�QR�FDU»WHU�VRFLDO�QR�TXDO�DSDUHFH�ELRJUDILFDPHQWH�LPHUVR�

$VVLP�VH�DORFDP�WHVWHPXQKRV�FRPR�HVWHV��

'HXV�QmR�JRVWD�GR�SUHJXLoRVR��HQWmR�VH�IRU�SUD�RFXSDU�XPD�WHUUD�SUD�TXHP�TXHU�WUD�
EDOKDU�PHUPR��LVWR�HVWi�FHUWR��&RPR�SRGH�WDQWD�WHUUD�VHU�Vy�GH�XPD�SHVVRD"�$JRUD�LVVR�
WXGR�p�GH�����IDPtOLDV��'HVGH�RV�WHPSRV�DQWLJRV�VHPSUH�IRL�DVVLP��RV�SREUHV�QmR�WLQKD�
FRPR�SURGX]LU�D�WHUUD�H�IRL�SUHFLVR�WRPDU�j�IRUoD��'HXV�WRPRX�D�WHUUD�H�GHX�DR�SRYR�QD�
OXWD�GDTXHOHV�VRIULGRV��0DV�WLYHUDP�D�YLWyULD��

$�%tEOLD�p�FODUD�QLVVR��VH�HX�SHJR�XPD�FRLVD�TXH�QmR�p�PLQKD�LVVR�p�URXER��(�'HXV�QmR�
DSURYD�HVVH�WLSR�GH�FRPSRUWDPHQWR��3RUTXH�YHMD�EHP��YRFr�WHP�HVWD�EROVD��YRFr�FRPSURX�
HVWD�EROVD��HOD�OKH�SHUWHQFH��6H�HX�WRPDVVH�GH�YRFr�H�ILFDVVH�SUD�PLP��,VWR�QmR�p�HUUDGR"��

��$66�WHP����DQRV�GH�LGDGH��-»�SDUWLFLSDYD�GD�,JUHMD�$VVHPEOÃLD�GH�'HXV�DQWHV�PHVPR�GD�RFXSDÁ½R�
GD�WHUUD��(OH�Ã�FDVDGR�FRP�,66��$PERV�DJUHJDUDP�RXWURV�IDPLOLDUHV�º�VXD�IDPÇOLD�QR�$VVHQWDPHQWR��
ILOKR�H�QRUD��LUP½�H�FXQKDGR��2V�PHVPRV�WLYHUDP�ILOKRV�H�DPSOLDUDP�D�TXDQWLGDGH�GH�SHVVRDV�TXH�
FRPSDUWLOKDYDP�GRV�ODÁRV�FRQVDQJÖÇQHRV�GH�SDUHQWHVFR��7RGRV�PRUDP�QXPD�PHVPD�SDUFHOD�GH�
WHUUD�����RXW�������
��'66�WHP����DQRV�GH�LGDGH�H�PRUD�QR�$VVHQWDPHQWR�K»�QRYH�DQRV��3HQWHFRVWDO�SÍV�RFXSDÁ½R��
(QWUHYLVWD�HP�����RXW�������
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$VVLP�FRPR�R�SRYR�GH�,VUDHO�WDYD�SUHFLVDQR��7DYD�SUHFLVDQR�GH�WHUUD�H�'HXV�GHX�D�WHUUD�
SURPHWLGD�H�QXP�IRL�IiFLO�QmR��7HYH�TXH�LU�H�WRPDU�D�IRUoD��(QWmR�GHVGH�RV�WHPSR�DQWLJR�
p�DVVLP�H�WD�Oi�QD�%tEOLD��'HXV�GHX�D�WHUUD�SUD�R�SRYR�QHOD�YLYHU��3RGHU�SODQWDU�H�FROKHU�
R�IUXWR�GD�YLGD���VLF��

(X�DFKR�TXH�WXGR�p�GH�'HXV��7XGR�QHVVH�PXQGR��0DV�WHP�DV�OHLV�DTXL�TXH�ID]�XPD�
FRLVD�SDVVDU�SUR�QRPH�GH�XPD�SHVVRD��(�HVWD�FRLVD�QHVWH�PXQGR�YDL�VHU�GDTXHOD�SHVVRD��
3RU�LVVR�TXH�HX�QmR�FRQFRUGR�HP�WRPDU�R�TXH�p�GH�RXWUR��3RUTXH�HVVD�SHVVRD�VXRX�SUD�WHU��
0DV�VREUH�R�SRYR�GH�,VUDHO�p�R�VHJXLQWH��DTXHOH�SRYR�TXH�HVWDYD�FDWLYR�Vy�HQWURX�QD�WHUUD�
SURPHWLGD�SRUTXH�D�WHUUD�Mi�WLQKD�VLGR�SURPHWLGD�D�$EUDmR�PXLWRV�DQRV�DQWHV��(QWmR�
D�WHUUD�Mi�HUD�GR�SRYR��(OD�QmR�IRL�LQYDGLGD�QmR���VLF����

2V� GHSRLPHQWRV� SDUHFHP� FRQWUDGLWÍULRV� FRPR� R� HQXQFLDGR� DFHUFD� GR�
FDFKLPER��7RGRV� HVVHV� IUDJPHQWRV� GH� GLVFXUVRV� DSRQWDP�PXQGRV� GH� VLJQLIL�
FDGR��HOHV�GHOLPLWDP�D�SHUIRUPDWLYLGDGH�GH�FRPSRUWDPHQWRV�QRV�TXDLV�D�YLGD�
Ã�FRQVWUXÇGD��R�VHQWLGR�Ã�EXVFDGR�H�D�DÁ½R�DFRQWHFH��1R�SULPHLUR�WUHFKR�GD�IDOD�
GH�XP�FDPSRQÄV��HOH�UHWRPD�R�WH[WR�EÇEOLFR��FRQWLGR�QR�OLYUR�GH�3URYÃUELRV�QR�
TXDO�R� H[HPSOR�GH�XPD� IRUPLJD� Ã�XWLOL]DGR�SDUD� UHSUHVHQWDU�XP� WUDEDOKDGRU�
EHP�VXFHGLGR��(VVH�GLVFXUVR�DJRUD�DSDUHFH�HQYROYHQGR�R�LQGLYLGXR�GHQWUR�GH�
XPD� VLWXDÁ½R�QRYD�� R� WUDEDOKR� FRP� VXD�SULPD]LD�� DLQGD�TXH� HOH� VLJQLILTXH�R�
URPSLPHQWR�GD�FHUFD�H�R�HVWDEHOHFLPHQWR�HP�WHUUDV�DOKHLDV��6H�K»�GLVSRVLÁ½R�SDUD�
WUDEDOKDU��Q½R�SRGH�KDYHU�SHVVRDV�VHP�WHUUDV��$�VXD�SHUJXQWD��FRPR�SRGH�WDQWD�
WHUUD�VHU�Vy�GH�XPD�SHVVRD"��LPSOLFD�RXWUD�FRORFDÁ½R��KDYHQGR�WDQWDV�IRUPLJDV��SRUTXH�
GHYHULDP�ILFDU�SDUDGDV"��2�WH[WR�HYRFD�XPD�H[WHULRULGDGH�LQH[LVWHQWH�QR�PRPHQ�
WR�KLVWÍULFR�QR�TXDO�VXUJLX��,VVR�RFRUUH�SRU�VXD�DXWRQRPLD�H�DTXL�UHWRPDPRV�D�
LGHLD�IRXFDXOWLDQD�GH�TXH�XP�GLVFXUVR�Ã�FRPSRVWR�GH�HOHPHQWRV�HVWUDQKRV�D�HOH�
PHVPR��3DUD�)RXFDXOW��D�DUTXHRORJLD�GR�VDEHU�Q½R�EXVFD�D�FRPSUHHQV½R�GD�REUD��
$�REUD�HP�VL�PHVPD�Q½R�Ã�REMHWR�SHUWLQHQWH�D�HOD���)28&$8/7�������

3DUD�)RXFDXOW��FRP�D�GLPLQXLÁ½R�GD�LPSRUW¼QFLD�GR�DXWRU��HPHUJH�FRP�
JUDX�VLQJXODU��D�H[WHQV½R�GH�XP�WH[WR��HP�TXDLV�JUXSRV�FLUFXOD��TXDO�D�UHJXODUL�
GDGH�FRP�TXH�VH�UHSHWH��TXDLV�PXGDQÁDV�SURYRFD��HQILP��TXDLV�RV�KRUL]RQWHV�
DSRQWDP�H�TXDLV�SHUFHSÁÏHV�HOH�GHPDUFD��1D�DUTXHRORJLD��Q½R�HVW»�HP�MRJR�D�
OLQHDULGDGH�GRV�IDWRV��PDV�RV�HIHLWRV�HVFDODU�TXH�SURGX]HP��D�UHODWLYLGDGH�SUÍSULD�
FRP�TXH�VH�FRQVWLWXL�H�ILQDOPHQWH�DV�ILVVXUDV�FRPR�VXD�QDWXUH]D�RQWROÍJLFD�

1XPD�SURSRVWD�KHUPHQÄXWLFD��DQFRUDGD�QR�SHQVDPHQWR�GH�+DQV�*D�
GDPHU��SDUWH�VH�GD�SUHPLVVD�GD�OLQHDULGDGH�H�QD�SULPD]LD�GR�WH[WR�D�SDUWLU�GDV�

��$66��SHQWHFRVWDO�SUÍ�RFXSDÁ½R��(QWUHYLVWD�HP�����RXW�������
��'66��SHQWHFRVWDO�SÍV�RFXSDÁ½R��(QWUHYLVWD�HP�����RXW�������
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IRUÁDV�SRU�PHLR�GD�TXDO�HOH�DSDUHFHX��3DUD�D�DQDOÇWLFD�GD�KHUPHQÄXWLFD�R�WH[WR�
SRVVXL�XPD�RULJHP�H��SRUWDQWR��SUHVVXSÏH�TXH�WRGRV�RV�WH[WRV�VHJXLQWHV��TXH�
WUDWDP�GH�HVTXHPDV�VHPHOKDQWHV�V½R�UHSURGXWRUHV�GH�XP�RULJLQDO�DQWHFHGHQWH��
3RUWDQWR��D�WHPSRUDOLGDGH�H�D�DQWHFHGÄQFLD�V½R�DVSHFWRV�LPSRUWDQWHV�SDUD�R�HQ�
WHQGLPHQWR�GH�XP�WH[WR�H�DV�VXDV�UHYHUEHUDÁÏHV�SRVWHULRUHV��HP�RXWURV�WH[WRV��
HP�RXWURV�SURFHVVRV�KLVWÍULFRV��HP�RXWURV�JUXSRV��HP�RXWUDV�SU»WLFDV�GLVFXU�
VLYDV��'DÇ�Ã�TXH�)RXFDXOW�FKDPD�RV�GRLV�SUREOHPDV�PHWRGROÍJLFRV�GLIÇFHLV�GH�
VHUHP�UHVROYLGRV��R�GD�VHPHOKDQoD�H�R�GD�VHT�rQFLD��)28&$8/7��������

(P� *DGDPHU�� D� FRPSUHHQV½R� GR� LQWHUSUHWDQWH�� QR� DWR� KHUPHQÄXWLFR�
RFRUUH�SHOD�WRPDGD�GD�WUDGLÁ½R�FRPR�R�HOHPHQWR�TXH�GHVFRUWLQD�D�YHUGDGH��,VVR�
FRORFD�HP�SDXWD�D�OLPLWDÁ½R�GR�VXMHLWR��SRLV�D�LQWHUSUHWDÁ½R�Q½R�Ã�DOJR�DSHQDV�GH�
VXD�VXEMHWLYLGDGH��PDV�Ã�QHFHVV»ULR�FRQVLGHUDU�R�SDVVDGR�QR�SUHVHQWH��1HVWH�VHQ�
WLGR�K»�R�TXH�*DGDPHU�FKDPD�GH�IXVmR�GH�KRUL]RQWHV���������3DVVDGR�H�SUHVHQWH�
V½R�LQWHUPHGLDGRV�QR�DWR�GD�FRPSUHHQV½R��,VVR�FRORFD�HP�[HTXH�D�LGHLD�GH�QHX�
WUDOLGDGH�GD�UD]½R�XWLOL]DGD�SHOR�LQWHUSUHWDQWH��(OH�Ã�FRQWH[WXDOPHQWH�KLVWÍULFR��
HQYROYLGR�SHOD�KLVWÍULD��UHVXOWDGR�GH�SURFHVVRV�FXOWXUDLV�H��SRUWDQWR�Ã�FRQWLQX�
DGRU�GH�XP�GL»ORJR�SUÃ�H[LVWHQWH���*521',1���������

1HVVD� SHUVSHFWLYD�� XP� GLVFXUVR� VÍ� Ã� FRPSUHHQGLGR� HP� VXD� LQWHLUH]D�
SHOR�UHWRUQR�ºV�FRQGLÁÏHV�GH�VHX�VXUJLPHQWR��'HVWD�PDQHLUD�WRUQD�VH�SRVVÇYHO�D�
H[SHULÄQFLD�KHUPHQÄXWLFD��D�FRPSUHHQV½R�TXH�VH�G»�QR�GL»ORJR�FXOWXUDO�KLVWÍUL�
FR��PHGLDGD�SHOD� WUDGLÁ½R�H�REMHWLYDGD�SRU�PHLR�GD� OLQJXDJHP��(VWD�ÔOWLPD�
FRQVWLWXL�H�RUGHQD�R�PXQGR��1HVVH�FLFOR�GH�DÁ½R�FRQVWDQWH�D�KHUPHQÄXWLFD�Ã�
XQLYHUVDOLVWD��*$'$0(5��������

$� LVVR�)RXFDXOW� VH�FRQWUDSÏH�FRP�XPD�FUÇWLFD� VDOXWDU�º�KHUPHQÄXWLFD�
KLVWÍULFD��$FHUWDGDPHQWH�HOH�UHDILUPD�TXH�HOD�Q½R�QHJD�R�FRQIOLWR�HQWUH�R�QRYR�
H�R�WUDGLFLRQDO��HQWUH�R�PRPHQWR�HVW»YHO�H�DV�DSDULÁÏHV�DQWDJÎQLFDV�GH�SURFHV�
VRV�HPHUJHQWHV��TXH�FRQWUDGL]HP�H�LPSÏH�D�QHFHVVLGDGH�GH�XPD�DWXDOL]DÁ½R��
(QWUHWDQWR��LVVR�VH�LQVFUHYH�QXPD�GLDOÃWLFD�RQGH�D�FRHUÄQFLD�Ã�R�VHX�UHVXOWDGR��
2QGH�XP�SRQWR�SDVVLYR�VHU»�D�FKDYH�HQWUH�XPD�WUDQVLÁ½R�H�RXWUD��2QGH�XP�
WH[WR�UHYHOD�D�QDWXUDO�H�HILFLHQWH�FDSDFLGDGH�GH�GHVFUHYHU�XP�SURFHVVR�HVSHFÇ�
ILFR��SRU�PHLR�GH�XPD�SHUFHSÁ½R�SUHFLVD�H�ORFDOL]DGD��R�DXWRU���,VVR�LPSÏH�XP�
LQÇFLR�SDUD�WRGD�SRVWHULRU�LQWHUSUHWDÁ½R��6XS}H��QD�YHUGDGH��TXH�VH�SRVVD�HVWDEHO�
HFHU�XPD�HVSpFLH�GH�JUDQGH�VpULH�~QLFD�HP�TXH�FDGD�IRUPXODomR�VHMD�GDWDGD�VHJXQGR�
PDUFRV�FURQROyJLFRV�KRPRJrQHRV�p��)28&$8/7�������

� 3DUD�)RXFDXOW�D�SUHFHGÄQFLD�Q½R�Ã�XP�GDGR�DEVROXWR��XPD�UHJUD�P»[L�
PD�SDUD�GHWHUPLQDU�R�RULJLQDO�H�D�FÍSLD��/RFDOL]DU�KLVWÍULFD�H�VRFLDOPHQWH��Q½R�
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FRQIHUH�KLHUDUTXLD�QR�TXDO�DOJXQV�WH[WRV�V½R�WRPDGRV�HP�JUDX�GH�LPSRUW¼QFLD�
HP�UHODÁ½R�D�RXWURV��3DUD�HOH��R�OXJDU�HVSHFÇILFR�GH�XP�GLVFXUVR�VÍ�DSRQWD�RV�
GLVFXUVRV�QR�TXDO�HVWHYH�LQVHULGR��GR�TXDO�SDUWLFLSRX�H�R�TXDO�WUDQVYHUVDOPHQWH�
DSDUHFH�QR�WH[WR�

3DUD�%DUWKHV��D�LGHLD�GH�TXH�R�WH[WR�WHP�XP�DXWRU�FRQVLVWH�HP�DWULEXLU�
OKH�XP�VHQWLGR��&RQFHGHU�XP�LQÇFLR�H�XPD�UHODÁ½R�WDO�SDL�SDUD�ILOKR��2�DXWRU��
TXDQGR�VH�FUr�QHOH��p�VHPSUH�FRQFHELGR�FRPR�R�SDVVDGR�GH�VHX�OLYUR��%$57+(6���������
5HWRULFDPHQWH��RV�SHQWHFRVWDLV�GHIHQGHP�D�OLWHUDOLGDGH�GD�%ÇEOLD��,VVR�RV�SUR�
WHJHP�GH�XPD�UHODWLYLGDGH�GRV�WH[WRV�TXH�MXOJDP�VDJUDGRV��,PSHGH�R�WU¼QVLWR�
FRP�RXWUDV�,GHLDV��FXMRV�YDORUHV�V½R�GHQRPLQDGRV�GH�PXQGDQRV�H��SRUWDQWR�
GLVWDQWHV�GH�XP�SURMHWR�GLYLQR��(QWUHWDQWR��WDOYH]�PHVPR�LQFRQVFLHQWHPHQWH��
OHJLWLPDP�D�DEHUWXUD�SDUD�RV�PXQGRV�GHVFRUWLQDGRV�SHOR�WH[WR��2V�WH[WRV��FRQ�
WLGRV�HP�VXDV�IDODV��DVVHJXUDP�D�VXWXUD�GD�ILVVXUD�DEHUWD�SRU�VHX�PRYLPHQWR��
HQWUH�XPD�H�RXWUD�SRVVLELOLGDGH�DSUHVHQWDGD�SHOR�WH[WR��

%DUWKHV� UHLWHUD� TXH� R� DXWRU� QDVFH� MXQWR� FRP�R� WH[WR��$TXHOHV� SHQWH�
FRVWDLV�V½R�RV�DXWRUHV�GRV�QRYRV�WH[WRV�VDJUDGRV��SRLV�R�WH[WR��RX�D�HVFULWXUD�
FRPR�SUHIHUH�%DUKWHV��H[SORGLX�HPHUJHQFLDOPHQWH��6½R�VDJUDGRV�Q½R�SRUTXH�
WHP� XP� DXWRU�GHXV��PDV� SRUTXH� YHUVDP� VREUH� D� FRQWLQXLGDGH� GD� VXD� YLGD��
LPSÏH�XPD�GLQ¼PLFD��IDYRUHFH�R�URPSLPHQWR�GDTXHOHV�VXMHLWRV�FRP�VXDV�LQ�
VWLWXLÁÏHV�� FXMDV� OHLWXUDV� M»�Q½R�RV�SUHHQFKHP�PDLV��$TXL� HVW»� D�GLDOÃWLFD�GD�
TXDO�IDODPRV�QR�FRPHÁR��$�ORFDOL]DÁ½R�HVWUXWXUDO�GR�LQGLYLGXR�VROLFLWD�QRYRV�
GLVWLQWLYRV�H�R�FDU»WHU�SOXUDO�GR�WH[WR�VH�DSUHVHQWD�VHPSUH�SURQWR�D�IRUQHFHU�OKH�
WDLV�HPEOHPDV��1RYRV�PXQGRV��H�QRYRV�VLJQLILFDGRV��QRYD�YLGD�H�QRYRV�OLWÇJLRV��
QRYDV�UHODÁÏHV�H�QRYRV�Ä[WDVHV��2�WH[WR�Ã�D�JÄQHVH�GD�YLGD�VRFLDO��(�D�JÄQHVH�GR�
WH[WR�HVW»�LQILQLWDPHQWH�UHFXDGD��%$57+(6��������

$�KHUPHQÄXWLFD�HVW»�SUHRFXSDGD�FRP�R�SULQFÇSLR�GH�VHQWLGR��FRP�D�LQ�
WHQFLRQDOLGDGH� GR� WH[WR��$GPLWLU� FRQVFLHQWHPHQWH� TXH� K»� RXWUDV� GLPHQVÏHV�
WUD]LGDV� SHOR� WH[WR�� VHULD� FRPR� DGPLWLU� R� GHPRQÇDFR��1D� FRQFHSÁ½R� SHQWH�
FRVWDO�� VHULD�DVVXPLU�D� OHJL½R�GH�YR]HV��TXH�RSULPHP�XPD�YR]�VLQJXODU��TXH�
FRQIHUH�VHQWLGR�H�YHUGDGH�DR�WH[WR��

3DUD�%DUWKHV�R�WH[WR�Q½R�WHP�IHFKDPHQWR��£�GHVWLWXÇGR�GH�XP�VHQWLGR�
ÔQLFR��Ã�GHVFHQWUDOL]DGR��(VVD�FDUDFWHUÇVWLFD�WRUQD�R�UDGLFDOPHQWH�SUHVHQWH�QD�
YLGD�GHVVHV�VXMHLWRV�UHOLJLRVRV�GH�TXHP�IDODPRV�H�GHVHQFDGHLD�D�VXD�YHUVDWLOLGDGH�
SDUD�DSUHVHQWDU�VH�QXPD�QRYD�FRQILJXUDÁ½R��2�WH[WR�Ã�FRPSDUDGR�º�OLQJXDJHP�
TXH�Ã�HVWUXWXUDGD��PDV�TXH�Ã� LUUHGXWLYHOPHQWH� LQILQLWD��1½R�Ã� VLPSOHVPHQWH�
SDVVÇYHO�GH�Y»ULDV�LQWHUSUHWDÁÏHV��PDV�FRORFD�VH�FRPR�LQTXLULGRU�GH�LQWHUSUHWD�
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ÁÏHV�SOXUDLV��3RU�LVVR��D�HVFULWXUD��SDUD�XQV�LPSXOVLRQD�D�RFXSDÁ½R�GH�WHUUDV�H�
SDUD�RXWURV�D�QHJDWLYD�GD�PHVPD�DÁ½R��6XUJH�GHVVH�PRGR��R�HQLJPD��R�TXH�ID]�
R�WH[WR�VHOHFLRQDU�XQV��GH�XPD�IRUPD��H�RXWURV��GH�RXWUD�IRUPD"�3DUD�UHVSRQGHU�
UHSRUWDPR�QRV�DR�M»�PHQFLRQDGR�SURFHVVR�GH�DJHQFLDPHQWR��FRP�R�TXDO�FRQ�
FRUGDPRV��2�WH[WR�VH�DEUH�GH�DFRUGR�FRP�R�OHLWRU�

$LQGD�DVVLP��R�OHLWRU�Q½R�Ã�XPD�SHVVRD��FRP�ELRJUDILD��PDV�XP�VXMHLWR�
�HX��WX��HOHV���8P�VXMHLWR�QR�TXDO��GH�DFRUGR�FRP�%DUWKHV��UHÔQH�R�WH[WR�H�VHXV�
KLSHUWH[WRV��(VVD�SRVVLELOLGDGH�SRGH�VHU�D�FKDYH��DVVXPLPRV�XPD�DSUR[LPDÁ½R�
KHUPHQÄXWLFD�GHVFULWLYD�HP�QRVVD�RUDWÍULD���R�PRWRU��RX�R�PRPHQWR�QR�TXDO�
RFRUUH�D�PXGDQÁD��D�WUDQVLÁ½R��D�DSUHHQV½R�GH�XP�SRVVLELOLGDGH�QRYD��1HVVD�
SRVVLELOLGDGH�HVW»�D�GHVFRQVWUXÁ½R�GH�VLJQLILFDGRV�DQWHULRUHV�H�D�LQVWDXUDÁ½R�GH�
QRYRV�SLODUHV��$VVLP�FRPR�R�SRYR�GH�,VUDHO�WDYD�SUHFLVDQR�GH�WHUUD����7HYH�TXH�LU�H�
WRPDU�D�IRUoD��VLF��

7DLV�SHQWHFRVWDLV�MRJDP�FRP�R�WH[WR��)LFD�HYLGHQWH�R�FDU»WHU�SROLVVÄPLFR�
GD�HVFULWXUD��(P�FRQWUDSDUWLGD�HVVH� FDU»WHU�SOXUDO�SUHFLVD�GD�FRODERUDÁ½R�GR�
OHLWRU��2� OHLWRU� VHU»� DTXHOH� TXH� R� UHSUHVHQWDU»�� DTXHOH� QR� TXDO� VH� LQVFUHYHU»�
R�FDU»WHU� OÔGLFR�GR�WH[WR��$VVLP�RFRUUH��SRU�FDXVD�GLVVR�DOJXQV�SHQWHFRVWDLV�
FHOHEUDP��FDQWDP��HQIUHQWDP�DV�DXWRULGDGHV�LQVWLWXÇGDV�H�VHQWHP�VH�OHJÇWLPRV�
GLDQWH�GH�VHX�GHXV��3RU�RXWUR�ODGR��XP�PHVPR�WH[WR�WRPDGR�GR�OLYUR�GH�¤[�
RGR��QR�$QWLJR�7HVWDPHQWR�GD�%ÇEOLD��Ã�FRQFHELGR�FRPR�DTXLOR�TXH� LQIOLJH�
XPD�SU»WLFD� FRQVHUYDGRUD��2V�SULPHLURV� VXVWHQWDP�TXH� DTXHOH�SRYR�KHEUHX�
GH�TXHP�IDOD�R�WH[WR��WLYHUDP�TXH�DWXDU�FROHWLYD�H�UDGLFDOPHQWH�SDUD�SRVVXLU�
D� WHUUD�� -»�R� VHJXQGR�JUXSR�VXVWHQWD�D�QHFHVVLGDGH�GD�SDVVLYLGDGH��SRU�XPD�
OHLWXUD�GR�PHVPR�WH[WR��

(VVH�WH[WR�YHUV»WLO�H�LQH[SOLF»YHO�LQVXIOD�R�VXUJLPHQWR�GH�LGHQWLGDGHV�SO�
XUDLV��DR�SDVVR�TXH�VLVWHPDWL]D�DOJR�TXH�DWUDYHVVD�HVVDV�LGHQWLGDGHV��WRUQDQGR�
DV�PDJLFDPHQWH�VLQJXODU�QXP�PRPHQWR�SRVWHULRU��2�WH[WR��SRU�PHLR�GH�RXWURV�
WH[WRV��RV�FRORFD�QXPD�PHVPD�FRPXQLGDGH�UHOLJLRVD��FHOHEUDQGR�XPD�PHVPD�
IÃ��FRP�FRQWUDGLÁÏHV��HQWUHWDQWR�KDUPRQLRVDPHQWH��0HVPR�FRPSDFWXDQGR�GH�
YLVÏHV�GLIHUHQWHV� HOHV� V½R� VLQJXODUL]DGRV�QR�PRPHQWR�GH� FXOWR��/XJDU�RQGH�
FRPSDUWLOKDP�HPRÁÏHV� H� UHSHWHP�FRQFHSÁÏHV�TXH�DEUHP�D�SRVVLELOLGDGH�GH�
XPD�UHODÁ½R�GLUHWD�FRP�D�ILJXUD�GLYLQD�D�TXHP�YHQHUDP��7DOYH]��SXGÃVVHPRV�
GL]HU�TXH�HVWD�ILJXUD�GLYLQD�Ã��PDLV�XPD�YH]��D�HVWUXWXUD�TXH�R�WH[WR�LPSÏH��
&RQWXGR��H�QHVVH�FDVR��R�WH[WR�WRPD�SURSRUÁÏHV�LQLPDJLQ»YHLV�H�IDQW»VWLFDV��
1D�HVFULWXUD�P~OWLSOD��FRP�HIHLWR��WXGR�HVWi�SDUD�VHU�GHVOLQGDGR��PDV�QDGD�SDUD�VHU�
GHFLIUDGR��$�HVWUXWXUD�SRGH�VHU�VHJXLGD��GHVILDGD�HP�WRGDV�DV�VXDV�UHWRPDGDV�H�HP�
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WRGRV�RV�VHXV�HVWiJLRV����QmR�Ki�IXQGR��%$57+(6�������
)LQDOPHQWH��YROWDPRV�D�UHSHWLU�TXH��R�WH[WR�TXH�LQFOXL�VHQWLGR�YDULDGR�H�

FULD�XPD�SHUVRQDOLGDGH�GLYLQD��Ã�R�PHVPR�WH[WR�TXH�UHFXVD�D�UHWHQÁ½R�GH�XP�
VHQWLGR�ÔOWLPR��$VVLP�UHDILUPDPRV�DOJXQV�SULQFÇSLRV�GD�WHRULD�VREUH�D�PRUWH�
GR�DXWRU��R�WH[WR�Q½R�GHYH�VHU�HQWHQGLGR�FRPR�XP�REMHWR�FRPSXW»YHO��R�WH[WR�
Q½R�S»UD�HP�XPD�GHWHUPLQDGD�REUD��7DOYH]�R�ORFXV�GH�WRGD�D�GLVFXVV½R�VHMD�D�
FRQFHSÁ½R�GH�TXH��FRP�D�PRUWH�GR�DXWRU��D�VXEMHWLYLGDGH��TXH�Ã�XPD�FRQVWUXÁ½R�
PRGHUQD��Ã�TXHVWLRQDGD��£�H[SOÇFLWD�D�SUHSRQGHU¼QFLD�GR�GLVFXUVR�H�PHQRV�GH�
XP�VXMHLWR�SUÍSULR�TXH�FRQVWUÍL�XP�WH[WR��+»�XPD�HVWUXWXUD�GH�VLJQLILFDGR�SRU�
WU»V�GR�WH[WR�H�HOD�VDOWD�SRU�VL�VÍ��IDOD�SRU�VL�VÍ�

&216,'(5$¡¯(6�),1$,6

1R�GHFRUUHU�GHVVH�WH[WR�DVVXPLPRV�XPD�SRVLÁ½R�SÍV�HVWUXWXUDOLVWD�SDUD�
H[SOLFDU�R�FUHVFLPHQWR�GH�VXMHLWRV�TXH�DVVXPHP�XPD�LGHQWLGDGH�UHOLJLRVD��QR�
SURFHVVR�GH�RFXSDÁ½R�GH� WHUUDV��3DUWLFXODUPHQWH��HVWDPRV� IDODQGR�GH�SHQWH�
FRVWDLV�QR�%UDVLO��$�KLSÍWHVH�EDVLODU�HP�WRGR�R�WH[WR��SDUWLX�GD�WHVH�GH�HVWUXWXU�
DOLVWDV�WDLV�FRPR�5RODQG�%DUWKHV��SRLV�GHIHQGH�D�SUHGRPLQ¼QFLD�GR�GLVFXUVR�H�
GLPLQXLÁ½R�GH�XPD�SHUVRQDOLGDGH�TXH�R�FRQVWUÍL��

6XVWHQWDPRV� D� LGHLD� GD� SOXUDOLGDGH� HVWHUHRJUiILFD�GR� WH[WR�� VHX� FDU»WHU�
SROLVVÄPLFR��FRPR�WHQWDWLYD�GH�FRPSUHHQGHU�D�PLJUDÁ½R�GH�VXMHLWRV�UHOLJLRVRV�
SDUD�RV�PRYLPHQWRV�VRFLDLV��$�SDUWLU�GHVWHV�SUHVVXSRVWRV�WHÍULFRV��GLVFRUUHPRV�
VREUH�D�H[LVWÄQFLD�LQHJ»YHO�GH�SHQWHFRVWDLV�QR�067��8PD�QRYD�IDFHWD�GD�UHOL�
JLRVLGDGH�FRQWHPSRU¼QHD��(QWUHWDQWR��QR�%UDVLO�WHP�VLGR�FRPXP�D�DUWLFXODÁ½R�
GH�PRYLPHQWRV�FDPSRQHVHV�PHVVL¼QLFRV�FRP�DV�GHPDQGDV�GH�H[LVWÄQFLD�GRV�
PRUDGRUHV�GR�FDPSR��$LQGD�DVVLP��QHQKXP�SURJQÍVWLFR�DFHUFD�GH�XP�QRYR�
SHQWHFRVWDO� EHOLJHUDQWH�� 3URYD� GLVVR�� Ã� D� SRXFD� ELEOLRJUDILD� VREUH� UHOLJL½R� H�
VRFLHGDGH�UXUDO�

7DPEÃP�RSWDPRV� SRU� REVHUYDU� HVVH� IHQÎPHQR� QXPD� GLUHÁ½R� RSRVWD�
DRV�WUDEDOKRV�TXH�WLYHPRV�DFHVVR��7RGRV�HOHV�UHDILUPDP�R�FDU»WHU�FULDWLYR�GR�
VXMHLWR�SDUD�UHHODERUDU�R�WH[WR�H�DVVLP�OHJLWLPDU�VXD�DWXDÁ½R�QXP�PRYLPHQWR�
VRFLDO��3RU�ILP��FRQFOXÇPRV�TXH�R�WH[WR�Ã�R�H[SRHQWH�H��QXPD�UHODÁ½R�FRP�R�
OHLWRU��WRUQD�VH�GH�XP�FDU»WHU�SOXUDO�VHP�FULWÃULRV�RX�SUHWH[WRV�GH�SU»WLFDV�DQWH�
ULRUHV�TXH�SRVVDP�VH�HTXLSDUDU�
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5()(5¤1&,$6
�
%$57+(6��5RODQG��2�UXPRU�GD�OtQJXD��6½R�3DXOR��0DUWLQV�)RQWHV�������

&$5217,1,��(QULFR��3(5$<$��'DQLHO��2�SURMHWR�VHPLyWLFR��HOHPHQWRV�GD�VHPLyWLFD�JH�
UDO��6½R�3DXOR��&XOWUL[��������

',1,==�-5��-RVÃ�$PÃULFR��5HOLJLmR�H�067��HVWXGR�GRV�EDWLVWDV�GD�&RQJUHJDomR�0RQWH�
6LmR�QR�DVVHQWDPHQWR�¶$QW{QLR�FRQVHOKHLUR�,,·�QD�UHJLmR�GR�3RQWDO�GR�3DUDQDSDQHPD���GLVVHU�
WDÁ½R�GH�PHVWUDGR�HP�&LÄQFLDV�GD�5HOLJL½R���6½R�%HUQDUGR�GR�&DPSR��80(63�������

(/67(5��-RQ��3HoDV�H�(QJUHQDJHQV�GDV�&LrQFLDV�6RFLDLV��5LR�GH�-DQHLUR��5HOXPH�'XPD�
U»�������

)(55(,5$��6DORPÃ�/LPD��/LGHUDQoDV�UHOLJLRVDV�H�OLGHUDQoDV�SROtWLFDV�HP�XP�DVVHQWDPHQWR�
UXUDO���GLVVHUWDÁ½R�GH�PHVWUDGR�HP�6RFLRORJLD���5LR�GH�-DQHLUR��8)55-��������S������

)28&$8/7��0LFKHO��$�DUTXHRORJLD�GR�VDEHU����HG��5LR�GH�-DQHLUR��)RUHQVH�8QLYHUVL�
W»ULD�������

BBBBBB��,VWR�QmR�p�XP�FDFKLPER����HG��5LR�GH�-DQHLUR��3D]�H�7HUUD��������

*$'$0(5��+DQV�*HRUJ��9HUGDGH�H�PpWRGR�,,��FRPSOHPHQWRV�H�tQGLFH����HG��3HWUÍSROLV��
9R]HV�������

BBBBBB��'LWRV�H�(VFULWRV��9RO��,,,��5LR�GH�-DQHLUR��)RUHQVH�8QLYHUVLW»ULD�

*$5),1.(/��+DUROG��6WXGLHV�LQ�(WKQRPHWKRGRORJ\��&DOLIÍUQLD��3ROLW\�3UHVV�������

*2))0$1��(UYLQJ��$�UHSUHVHQWDomR�GR�HX�QD�YLGD�FRWLGLDQD����HG��3HWUÍSROLV��9R]HV�������

0$&+$'2��:LOVRQ�GH�/XFHV�)RUWHV��(QWUH�R�VRQKR�H�D�Ip��R�SHQWHFRVWDO�H�RV�FRQIOLWRV�GH�VXD�
SUiWLFD�UHOLJLRVD��QRV�DVVHQWDPHQWRV�6XPDUp�,�H�,,��GR�0RYLPHQWR�GRV�7UDEDOKDGRUHV�5XUDLV�
6HP�7HUUD��6½R�%HUQDUGR�GR�&DPSR��80(63�������

35$'2��/XL]�5REHUWR�/HPRV�GR��$�0tVWLFD�QR�067��D�H[SHULrQFLD�GR�0RYLPHQWR�1DFLR�
QDO�GRV�7UDEDOKDGRUHV�5XUDLV�6HP�7HUUD�QD�OXWD�SHOD�UHIRUPD�DJUiULD�QR�%UDVLO��6½R�3DXOR��
)DFXOGDGH�GH�7HRORJLD�1RVVD�6HQKRUD�GD�$VVXQÁ½R��������

5,26��+ÃOLR�6DOHV��$�UHHODERUDomR�GD�Ip�SDUD�RFXSDU��UHVLVWLU�H�SURGX]LU��R�SDSHO�GD�UHOLJLmR�
QR�FRWLGLDQR�GR�DFDPSDPHQWR�H�GR�DVVHQWDPHQWR�GR�067�HP�,DUDV�63������������S��WHVH�
�GRXWRUDGR�HP�&LÄQFLDV�GD�5HOLJL½R���80(63���6½R�%HUQDUGR�GR�&DPSR�

6$+/,16��0��0HWiIRUDV�KLVWyULFDV�H�UHDOLGDGHV�PtWLFDV��5LR�GH�-DQHLUR��=DKDU�������

6&+52('(5��:LOOLDP�5��&RQWLQHQWDO�3KLORVRSK\��D�FULWLFDO�DSSURDFK��0DOGHQ��86$��
%ODFNZHOO�3XEOLVKLQJ��������
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:$*1(5��+HOPXW�5��)HQRPHQRORJLD�H�UHODo}HV�VRFLDLV��WH[WRV�HVFROKLGRV�GH�$OIUHG�6FKXW]��
5LR�GH�-DQHLUR��=DKDU�(GLWRUHV�������

5HFHELGR�HP�����������
$SURYDGR�HP�����������


