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$� UHOLJLmR� H� D� UHOLJLRVLGDGH� EUDVLOHLUD� HVWmR� HP� SURFHVVR� GH�
HEXOLomR�H�HIHUYHVFrQFLD��(VVH�SURFHVVR��SRU�XP�ODGR��GL]�UHVSHLWR�jV�
WUDQVIRUPDo}HV�TXH�YrP�DFRQWHFHQGR�QR�SUySULR�FDPSR�UHOLJLRVR�H��
SRU�RXWUR��jV�PXGDQoDV�TXH�R�VXMHLWR�FRQWHPSRUkQHR�YHP�UHDOL]DQGR�
HP�VXD�YLGD�H�HP�VHX�MHLWR�GH�FRPSUHHQGHU�D�UHOLJLmR�H�YLYHQFLDU�VXDV�
FUHQoDV�QR�GLD�D�GLD��&RQVLGHUDQGR�WRGD�HVWD�FRQMXQWXUD�TXH�VH� ID]�
SUHVHQWH� QD� SUiWLFD� UHOLJLRVD� H� QR� FDPSR� UHOLJLRVR�� D� SHVTXLVD� TXH�
GHX� RULJHP� D� HVWH� WUDEDOKR�SDUWLX� GH� FRQFHLWRV� TXH� QRV�GLDV� DWXDLV�
VmR� LQWHUFDPELiYHLV��7HRORJLD��5HOLJLmR� H�7UDGLomR�5HOLJLRVD�� 3RU� VH�
WUDWDU�GH�XP�HVWXGR�TXDOLWDWLYR��XWLOL]DPRV�YLVLWDV�H�REVHUYDomR�HP�
FRPXQLGDGH�GH� Ip�H� DLQGD� D�ELEOLRJUiÀ�FD��2�REMHWLYR�GHVWH� WUDEDOKR�
IRL�R�GH�FRPSUHHQGHU�R�SURFHVVR�GH�HIHUYHVFrQFLD�UHOLJLRVD�SUHVHQWH�
QR�FDPSR�UHOLJLRVR�EUDVLOHLUR�H�D�VXD�UHODomR�HVWUHLWD�FRP�R� MHLWR�GH�
VHU�H� GH� YLYHU�GR� VXMHLWR� FRQWHPSRUkQHR�� FRP� LGHQWLGDGHV�Á�H[tYHLV��
VHFXODUL]DGR�H�VHP�SHUWHQoD�SURORQJDGD�H�GHÀ�QLWLYD��&RP�LVVR��DÀ�UPD�
VH��QmR�VRPHQWH�UHYLYHVFrQFLD�GD�UHOLJLmR��PDV�WDPEpP�D�GHVUHJXODomR�
UHOLJLRVD��

3DODYUDV�FKDYHV��5HOLJLmR��'HVUHJXODomR�5HOLJLRVD��,GHQWLGDGH��
7UDGLomR��6HFXODUL]DomR�

� 2�DXWRU�p�'RXWRU�HP�&LrQFLDV�GD�5HOLJLmR��0HVWUH�HP�(GXFDomR�H�*UDGXDGR�HP�
7HRORJLD��3HGDJRJLD�H�)LORVRILD��e�SURIHVVRU�H�JHVWRU�GD�3yV�*UDGXDomR�HP�7HRORJLD�
GD� )%0*�� (PDLO�� UHLQDOGRDUUXGDSHUHLUD#\DKRR�FRP�EU� � �� SURI�UHLQDOGRDUUXGD#
UHGHEDWLVWD�HGX�EU
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7KH� %UD]LOLDQ·V� UHOLJLRQ� DQG� UHOLJLRVLW\� DUH� LQ� D� SURFHVV� RI�
ERLOLQJ�DQG�HIIHUYHVFHQFH��7KLV�SURFHVV�RQ�RQH�KDQG��LV�UHODWHG�WR�WKH�
WUDQVIRUPDWLRQV�WKDW�DUH�KDSSHQLQJ�LQ�WKH�UHOLJLRXV�À�HOG��DQG�RQ�WKH�
RWKHU�KDQG��WR�WKH�FKDQJHV�WKDW�WKH�FRQWHPSRUDQHRXV�VXEMHFW�KDV�EHHQ�
SHUIRUPLQJ�LQ�WKHLU� OLIHV�DQG�LQ�WKH�ZD\�WR�FRPSUHKHQG�WKH�UHOLJLRQ�
DQG�OLYH�WKHLU�EHOLHIV�LQ�HYHU\GD\�OLIH��&RQVLGHULQJ�DOO�WKLV�FRQMHFWXUH�
WKDW� LV� SUHVHQW� LQ� WKH� UHOLJLRXV� SUDFWLFH� DQG� LQ� WKH� UHOLJLRXV� À�HOG��
WKH�UHVHDUFK�WKDW�JDYH�RULJLQ�WR�WKLV�SURMHFW�GHSDUWHG�IURP�FRQFHSWV�
WKDW�LQ�WKH�FXUUHQW�GD\V�DUH�LQWHUFKDQJHDEOH��7KHRORJ\��5HOLJLRQ�DQG�
5HOLJLRQ�7UDGLWLRQ��%HFDXVH�LW�LV�D�TXDOLWDWLYH�VWXG\��ZHUH�XVHG�YLVLWV�
DQG� REVHUYDWLRQ� LQ� WKH� FRPPXQLW\� RI� IDLWK� DQG� DOVR� ELEOLRJUDSKLF��
7KH�JRDO�RI�WKLV�SURMHFW�ZDV�WR�FRPSUHKHQG�WKH�SURFHVV�RI�UHOLJLRXV�
HIIHUYHVFHQFH�SUHVHQW�LQ�WKH�%UD]LOLDQ·V�UHOLJLRXV�À�HOG�DQG�LW·V�QDUURZ�
UHODWLRQ�ZLWK�WKH�FRQWHPSRUDQHRXV�VXEMHFW·V�ZD\�RI�EHLQJ�DQG�OLYLQJ��
ZLWK� Á�H[LEOH� LGHQWLWLHV�� VHFXODUL]HG�� DQG� ZLWKRXW� SURORQJHG� DQG�
GHÀ�QLWLYH�PHPEHUVKLS��:LWK�WKLV��LW�VD\V�QRW�RQO\�WKH�UHOLYLQJ�RI�WKH�
UHOLJLRQ��EXW�DOVR�WKH�UHOLJLRXV�GHUHJXODWLRQ�

.H\ZRUGV�� 5HOLJLRQ�� 5HOLJLRXV� 'HUHJXODWLRQ�� ,GHQWLW\��
7UDGLWLRQ��6HFXODUL]HG�

,1752'8d®2

7DOYH]� QmR� H[LVWD� SLRU� SULYDomR�� SLRU� FDUrQFLD��
TXH� D� GRV� SHUGHGRUHV� QD� OXWD� VLPEyOLFD� SRU�
UHFRQKHFLPHQWR�� SRU� DFHVVR� D� XPD� H[LVWrQFLD�
VRFLDOPHQWH� UHFRQKHFLGD�� HP� VXPD�� SRU�
KXPDQLGDGH� �3LHUUH� %RXUGLHX�� 0HGLWDo}HV�
SDVFDOLDQDV��

$� SULPHLUD� ´FRQYHUVDµ� VREUH� HVWH� DUWLJR� DFRQWHFHX� HP� XP�
HQFRQWUR� FRP� RV� SURIHVVRUHV� GH� 7HRORJLD�� TXDQGR� GLVFXWtDPRV�
R� SURFHVVR� GH� LQLFLDomR� FLHQWtÀ�FD� QD� ,(6�� 1DTXHOD� ´FRQYHUVDµ��
SDUWLOKDPRV� D� QHFHVVLGDGH� H� D� LPSRUWkQFLD� GH� UHDOL]DUPRV� XPD�
LQYHVWLJDomR�TXH�HQYROYHVVH�WUrV�JUDQGHV�FRQFHLWRV��7HRORJLD��5HOLJLmR�
H�7UDGLomR�5HOLJLRVD��-XQWRV��HVWHV�FRQFHLWRV�IRUPDULDP�XPD�HVSpFLH�GH�
WHPD�JHUDGRU�GH�SHVTXLVD��3RVWHULRUPHQWH��RXWUDV�FRQYHUVDV�H�RXWURV�
GLiORJRV�DFRQWHFHUDP��R�TXH�IRL� LPSRUWDQWH�SDUD�R�DPDGXUHFLPHQWR�
GD� LGHLD� LQLFLDO� H� RV� SRVVtYHLV� GHVGREUDPHQWRV� GH� XPD� SHVTXLVD� D�
UHVSHLWR�GR�WHPD�JHUDGRU��
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$� FRQYHUVD� LQLFLDO� WRUQRX�VH� FRQYHUVDomR� DFDGrPLFD��

LQYHVWLJDomR� H�� À�QDOPHQWH�� UHVXOWDQGR� QHVWH� WH[WR�� 7HQGR� HP� YLVWD�
HVWH�SURFHVVR��DV�UHÁ�H[}HV�GHVHQYROYLGDV�QHVWH�WUDEDOKR�VmR�IUXWRV�GH�
YLVLWDV�H�REVHUYDo}HV�UHDOL]DGDV�HP�DOJXPDV�LJUHMDV�QD�FLGDGH�GH�%HOR�
+RUL]RQWH�H�GH�OHLWXUDV��GLVFXVV}HV�H�GLiORJR�FRP�DOXQRV�H�GRFHQWHV��
&RP� LVVR�� GHVGH� R� LQtFLR� GDV� DQiOLVHV� D� UHVSHLWR� GR� WHPD� JHUDGRU�
´7HRORJLD��5HOLJLmR�H�7UDGLomRµ��GRLV�RXWURV�HOHPHQWRV�JDQKDUDP�IRUoD�
H� WRUQDUDP�VH� UHFRUUHQWHV�� R� VXMHLWR� FRQWHPSRUkQHR� H� D� LGHQWLGDGH�
UHOLJLRVD��

'HYLGR� j� UHFRUUrQFLD� GHVVHV� HOHPHQWRV�� H� WDPEpP� R�
UHFRQKHFLPHQWR�GH�TXH�´7HRORJLD��5HOLJLmR�H�7UDGLomR�5HOLJLRVDµ�YrP�
VH�WUDQVIRUPDQGR�H�VH�UHFRQÀ�JXUDQGR�QR�WHPSR�H�QR�HVSDoR��R�WtWXOR�
GHVWH�WUDEDOKR�EXVFRX�FRQHFWDU�D�UHOLJLmR�DR�VXMHLWR�FRQWHPSRUkQHR��
H�HVWHV�GRLV�j�QRomR�GH�LGHQWLGDGH��7DO�FRQHFWLYLGDGH�VH�HIHWLYD�FRP�
LQWHQVLGDGH��PDV�HOD�QmR�HOLPLQD�D�FRQMXQWXUD�HP�TXH�YLYHPRV��TXH�
p� GH� SOXUDOLVPR�� DXWRQRPLD� GR� LQGLYtGXR�� VHFXODUL]DomR� H� GH� XPD�
UHOLJLRVLGDGH� TXH� VH� PLGLDWL]D� H� YLUWXDOL]D�� 1HVVH� VHQWLGR�� SRGH�VH�
HQIDWL]DU� TXH� WDQWR� D� UHOLJLmR� TXDQWR� R� VXMHLWR� FRQWHPSRUkQHR� H� D�
FRQVWUXomR�GDV�LGHQWLGDGHV�VmR�IHLWDV�D�SDUWLU�GH�XP�GLVWDQFLDPHQWR�
GD�WUDGLomR�UHOLJLRVD�H�GD�HPHUJrQFLD�GH�XP�ELRV�PLGLiWLFR�

&RQVLGHUDQGR� D� FRPSOH[LGDGH�� EHP� FRPR� D� SHUWLQrQFLD�
H� R� HQUHGDPHQWR� GR� WHPD� JHUDGRU� ´7HRORJLD�� 5HOLJLmR� H� 7UDGLomR�
5HOLJLRVDµ�FRP�D�FXOWXUD�H�RV�GLIHUHQWHV�WHPSRV�KLVWyULFRV��SDVVDGR�
H� SUHVHQWH��� WRUQRX�VH� QHFHVViULR� ID]HU� VXD� UHFRQÀ�JXUDomR�� ,VWR�
FRUURERURX�SDUD�D�PDQXWHQomR�GR�WHUPR�UHOLJLmR�FRPR�HL[R�FRQGXWRU�
GD�LQYHVWLJDomR�H�FRPR�XP�FRQFHLWR�GH�OLJDomR�HQWUH�WHRORJLD��WUDGLomR�
UHOLJLRVD�H�FRQWHPSRUDQHLGDGH��&RUURERURX�DLQGD�SDUD�D�LQFRUSRUDomR�
GR�FRQFHLWR�GH�LGHQWLGDGH��R�TXH�SRGH�VHU�YLVWR�FRPR�HOHPHQWR�FHQWUDO�
QDV�GLVFXVV}HV�UHOLJLRVDV��VRFLDLV�H�FXOWXUDLV�

6RE� HVWD� SHUVSHFWLYD�� IRUDP� LQVHULGRV� RV� FRQFHLWRV� GH�
FHOHEUDomR� PyYHO� H� YHUViWLO� GD� LGHQWLGDGH� UHOLJLRVD�� R� TXH� WHP� D�
YHU� WDQWR� FRP� D� VRFLHGDGH� H� D� UHOLJLmR�� TXDQWR� FRP� R� LQGLYtGXR�
FRQWHPSRUkQHR��2�H[HUFtFLR�TXH�VH�ID]�QHVVH�WUDEDOKR�EXVFD�EHQHÀ�FLDU�
VH�GDV�FRQWULEXLo}HV�GH�*LOOHV�/LSRYHVWN\��3HWHU�%HUJHU��6WXDUW�+DOO��
5RGULJR�3RUWHOD��/HLOD�$PDUDO��'DQLqOH�+HUYLHX�/qJHU��)OiYLR�3LHUXFFL��
5LFDUGR�0DULDQR��HWF��DXWRUHV�TXH��SRU�PHLRV�GH�SHVTXLVDV��UHÁ�H[}HV�
H� WH[WRV�� DSUHVHQWDP� DV� EDVHV� GD� UHODomR� HQWUH� D� UHOLJLmR�� R� VXMHLWR�
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FRQWHPSRUkQHR�H�DV�LGHQWLGDGHV���

2� SUHVVXSRVWR� LQLFLDO� GHVWH� DUWLJR� QmR� p� D� VHSDUDomR�
H� D� LQFRPXQLFDELOLGDGH� HQWUH� UHOLJLmR�� VRFLHGDGH� H� R� VXMHLWR�
FRQWHPSRUkQHR�� $R� FRQWUiULR�� p� PRVWUDU� D� VXD� SHUWLQrQFLD�� $VVLP��
R�REMHWLYR�GHVWH�WUDEDOKR�p�PRVWUDU�TXH�D�FRQH[mR�p�IRUWH�H�HVWUHLWD��
ID]HQGR�HFORGLU�QRYDV�LGHQWLGDGHV��PyYHLV�H�YHUViWHLV��1D�YHUGDGH��R�
TXH�HVWi�VH�SURFHVVDQGR�p�XPD�QRYD�VRFLHGDGH�H�XP�MHLWR�GLIHUHQWH��
PXWiYHO�� ´DUULVFDGRµ� H� LQVWiYHO� GH� VHU�� FUHU�� H[LVWLU� H� YLYHU�� 1HVWD�
FRQMXQWXUD��VXUJHP�QRYDV�LGHQWLGDGHV�H�XPD�´QRYD�FLGDGDQLDµ��DPEDV�
VHP�Q~FOHR�XQLWiULR�H�GHÀ�QLGR��SRUWDQWR��Á�H[tYHLV��DEHUWDV��PXWiYHLV�
H�YHUViWHLV���

���2�68-(,72��$�&217(0325$1(,'$'(�(�$�5(/,*,®2

2� WHPSR� H� D� pSRFD� HP� TXH� YLYHPRV�� KRMH�� VH� UHYHODP� HP�
WRGRV� RV� DVSHFWRV� H� IRUPDV�� FRPR� IRQWH� SHUPDQHQWH� GH� VXUSUHVD��
QRYLGDGH�� GHVOXPEUDPHQWR� H� DWp� GH� ´HVSDQWRµ� SDUD� QyV�� VHUHV�
KXPDQRV��1HVVH�FRQWH[WR�H�GHQWUR�GHVVDV�WHPSRUDOLGDGHV��FXMR�QRPH�
p� FRQWHPSRUDQHLGDGH�� D� FXOWXUD�� D� UHOLJLmR� H� R�PRGR� GH� VHU� H� YLYHU�
GR�VXMHLWR��YrP�WDPEpP�VH� UHYHODQGR� LQWHPSHVWLYRV�H� LPSUHYLVtYHLV��
VXUSUHHQGHQWHV�� ´&RPR� R� LPSURYiYHO� DFDED� TXDVH� VHPSUH� SRU�
DFRQWHFHU��VXEYHUWHQGR�QRV��LVVR�QRV�ID]�YDFLODU�HP�QRVVDV�FHUWH]DVµ��

(�R�UHVXOWDGR�PDLV�HYLGHQWH�GLVVR��QR�VXMHLWR��p�D�DPHDoD�H�R�PHGR�GR�
DELVPR��

(P�UHODomR�DR�WHPSR��VHPSUH�IRL�H�DLQGD�p�IXQGDPHQWDO�GHFLIUi�
OR��´'HFLIUD�PH�RX�GHYRUR�WHµ��p�D�PDUFD�GD�JUDQGH�HVÀ�QJH��$SUHQGHU�
D�GHFLIUDU�R�WHPSR�FRQWLQXD�HVVHQFLDO��3RUWDQWR��´0DLV�GR�TXH�QXQFD��
SUHFLVDPRV�HQWHQGHU�QRVVR�WHPSR��VH�TXHUHPRV�WUDQVIRUPi�ORµ��

$� JUDQGH� YHUGDGH� p� TXH� WRGRV� QyV� SUHFLVDPRV� GLVFHUQLU�
R� WHPSR�� LVWR� p�� FRPSUHHQGr�OR� SURIXQGDPHQWH�� VHQmR� HOH� YDL� QRV�
GHYRUDU�� 3UHFLVDPRV� SHQVDU� VREUH� D� FRQWHPSRUDQHLGDGH�� UHÁ�HWLQGR�
VREUH�HVVH�WHPSR�VHPSUH��SRLV�HOH�SHVD�VREUH�QRVVRV�SHQVDPHQWRV�PDLV�

�� � %,50$1�� -RHO��2� VXMHLWR� QD� FRQWHPSRUDQHLGDGH�� 5LR� GH� -DQHLUR�� &LYLOL]DomR�
%UDVLOHLUD��������S����

� 'H�DFRUGR�FRP�D�0LWRORJLD�*UHJD��´'HFLIUD�PH�RX�GHYRUR�WHµ��p�XPD�IUDVH�IDODGD�D�
eGLSR�H�TXH�p�DWULEXtGD�j�HVILQJH�TXH�DWRUPHQWDYD�7HEDV�

� $=(9('2��,VUDHO�%HOR�GH��2�ROKDU�GD�LQFHUWH]D��FUtWLFD�GD�FXOWXUD�FRQWHPSRUkQHD��
6mR�3DXOR��(FOHVLD��������S����
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QHFHVViULRV�H�XUJHQWHV��1R�TXH�VH�UHIHUH�DR�GLVFHUQLPHQWR�GR�WHPSR��
YDOH�R�DOHUWD�IHLWR�SRU�-HVXV��´9yV�QmR�VDEHLV�GLVFHUQLU�RV�WHPSRVµ��e�
KRUD�GH�DSUHQGHUPRV�D�GLVFHUQLU�R�WHPSR��FDVR�FRQWUiULR��FRUUHPRV�R�
ULVFR�GH�VHU��FRPR�DÀ�UPRX�$JRVWLQKR��´GHYRUDGRV�SRU�HOHµ��

&RQVLGHUDQGR� D� FRQWHPSRUDQHLGDGH�� WHPSR� TXH� VH� FKDPD�
KRMH��R�SUHVHQWH�PRPHQWR��SHOR�PHQRV�GXDV�LPSUHVV}HV�À�FDP�D�SDUWLU�
GR�DOHUWD�GH�-HVXV��$�SULPHLUD�p�D�IDOWD�GH�VDEHGRULD�QR�GLVFHUQLPHQWR�
GH�WHPSR�GDTXHOHV�TXH�PLOLWDP�QD�UHOLJLmR��QDV�LJUHMDV�H�QRV�VHJPHQWRV�
UHOLJLRVRV�� SULQFLSDOPHQWH� QR� %UDVLO�� )DOWD� FODUH]D�� VLPSOLFLGDGH��
VtQWHVH�H�DFHQWR�QDTXLOR�TXH�p�FHQWUDO��$�VHJXQGD�p�D�LPSRWrQFLD�RX�
TXHP�VDEH�R�PHGR�GH�SHQVDU�R�WHPSR��VXDV�YDULDo}HV��DOWHUQkQFLDV�H�
VXD�FRQVHTXHQWH�FRPSOH[LGDGH�H�GLVVLPXODo}HV��$À�QDO��FRPR�UHOLJLmR�
HVWi�LQVHULGD�QR�WHPSR��p�EHP�PDLV�IiFLO�DÀ�UPDU�́ TXH�RV�GLDV�VmR�PDXVµ�

(P�PDWpULD�GH�UHOLJLmR�� WHRORJLD�H�SUi[LV�UHOLJLRVD�� WXGR�TXH�
GL]�UHVSHLWR�DR�WHPSR��DSHQDV�D�FRQVWDWDomR�p� LQVXÀ�FLHQWH��&RPR�Mi�
VLQDOL]DGR��SUHFLVDPRV�SHQVDU�H�FRPSUHHQGHU�R�WHPSR��VH�TXLVHUPRV�
WUDQVIRUPi�OR�� 7UDQVIRUPDU� R� WHPSR�� SRU� PDLV� GLItFLO� TXH� VHMD�� p�
WUDQVIRUPDomR� GH� QyV� PHVPRV�� GR� SUHVHQWH� H� GH� WXGR� DTXLOR� TXH�
SURGXWRU�GH�VRPEUD�H� ´GHV�UD]mRµ��7UDQVIRUPDU�R� WHPSR�QmR�p�XPD�
GHFLVmR�Vy�SDUD�R�DJRUD��p�XPD�GHFLVmR�SDUD�R�IXWXUR����

1HVVH� VHQWLGR�� R� PDLV� FRUUHWR� D� VHU� DÀ�UPDGR� p� TXH� R�
SHQVDPHQWR�D�UHVSHLWR�GR�WHPSR�QRV�WRUQD�ViELRV�H�SUHSDUDGRV�SDUD�
R�HQIUHQWDPHQWR�GD�YLGD�H�GR�IXWXUR��0DV��LVVR�QmR�HOLPLQD�WRGRV�RV�
ULVFRV�GR� WHPSR�SUHVHQWH��GD� FRQWHPSRUDQHLGDGH��3RU� LVVR�� p�PXLWR�
DUULVFDGR�SHQVDU�VREUH�R�WHPSR�SUHVHQWH�²�R�WHPSR�TXH�QRV�WRFD�YLYHU��
QR�TXDO�VRPRV�FRQWHPSRUkQHRV��0DV��p�MXVWDPHQWH�HVVH�R�WHPSR�TXH�
QRV�GHYRUD��VH�QmR�R�GHFLIUDPRV�FRP�OXFLGH]��SUXGrQFLD�H�VDEHGRULD��

3RU�LVVR��D�SDUWLU�GH�XPD�UHODomR�HVWUHLWD�H�GLUHWD�HQWUH�R�VXMHLWR��
R�PRGR�GH�YLGD�H�D�FRQWHPSRUDQHLGDGH��YLVWD�FRPR�R�WHPSR�SUHVHQWH��
D� UHOLJLmR�QmR�SRGH� VHU� GHVFDUWDGD��0DV�� HOD�QmR�SRGH� VH� HTXLOLEUDU�
DSHQDV�QD�UHSHWLomR��UHPHPRUDomR�H�DSHJR�DR�SDVVDGR��'HOD��H�WDPEpP�
GDV�LQVWLWXLo}HV�UHOLJLRVDV��H�SRU�TXH�QmR�GD�WHRORJLD��VH�HVSHUDP�QRYDV�
LQWHUSUHWDo}HV�H�FRQWULEXLo}HV�� DWp�SRUTXH��DSHVDU�GD� VHFXODUL]DomR��
SDUWLFXODUPHQWH�QR�%UDVLO��HVWi�KDYHQGR�XPD�HIHUYHVFrQFLD�UHOLJLRVD��
$� UHOLJLmR� FRQWLQXD� VHQGR� XPD� GDV� IRUPDV� PDLV� VLJQLÀ�FDWLYDV� GH�

� $*267,1+2��6DQWR��&RQILVV}HV��6mR�3DXOR��4XDGUDQWH�������
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H[SOLFDomR�GR�PXQGR�H�GH�FRQVWUXomR�GH�VHQWLGR��GH�HVSHUDQoD�H�GH�
FRQVFLrQFLD�XWySLFD��

9DOH� VDOLHQWDU�� QR� HQWDQWR�� TXH� D� LGHLD� H� D�QRomR� GH�'HXV� H�
WDPEpP�GH�UHOLJLmR�SDUD�R�VXMHLWR�FRQWHPSRUkQHR�IRUDP�WUDQVIRUPDGDV��
1HVVD�SHUVSHFWLYD��FRQIRUPH�'XUNKHLP��D�UHOLJLmR�QmR�GHYH�VHU�YLVWD�
DSHQDV�FRPR�XP�VLVWHPD�GH� LGHLDV��PDV�FRPR�XP�VLVWHPD� VROLGiULR�
GH� FUHQoDV� H� DQWHV� DLQGD� FRPR� XP� VLVWHPD� GH� IRUoDV�� (P� WHUPRV�
SUiWLFRV��LVVR�VLJQLÀ�FD�TXH�R�VHU�KXPDQR��R�TXH�YLYH�LQWHQVDPHQWH�D�
VXD�UHOLJLRVLGDGH��p�XP�VXMHLWR�TXH�H[SHULPHQWD�XP�SRGHU�TXH�QmR�VH�
FRQKHFH�QR�FRWLGLDQR�H�QD�YLGD�FRPXP��

3DUD�R�KRPHP�H�D�PXOKHU�FRQWHPSRUkQHRV��'HXV�H�D�UHOLJLmR�
QmR� HVWmR�SUHVHQWHV� H� ´HQFODXVXUDGRVµ� QR� OXJDU� HVSHFtÀ�FR�GH� FXOWR��
(VWmR� HP� WRGRV� WHPSRV� H� HVSDoRV�� QRV� WHPSORV� GDV� LJUHMDV�� PDV�
WDPEpP�QD�ZHE�� QRV� VKRZV� H� QRV� HYHQWRV� H� HVSHWiFXORV� GH�P~VLFD�
JRVSHO��&RQVLGHUDQGR�TXH�RV�HYHQWRV�H�RV�HVSHWiFXORV�JRVSHO�VXEVWLWXHP�
R� ´FXOWR� H� R�'HXV�GD� LJUHMDµ�� D� OHDOGDGH�GRXWULQiULD� H� R� IXQGDPHQWR�
EtEOLFR�WHROyJLFR�À�FDP�HQIUDTXHFLGRV��

1HVWH�FRQWH[WR��XP�QRYR�FRQFHLWR�GH�'HXV�p�FRQVWUXtGR��'HXV��
VHJXQGR�$PDUDO��p�XP�'HXV�´SRSµ���(OH�p�YLVWR�FRPR�XPD�´GLYLQGDGH�
QRYDµ��GLIHUHQWH�GDTXHOD�TXH�p�UHSUHVHQWDGD�SHODV�LQVWLWXLo}HV�UHOLJLRVDV�
´WUDGLFLRQDLVµ�� (VVD� LGHLD� GH� 'HXV� IRL� UHFRQÀ�JXUDGD� SHODV� UHOLJL}HV�
PLGLiWLFDV��SHOD�FXOWXUD�GH�FRQVXPR�H�SHORV�VXMHLWRV�FRQWHPSRUkQHRV��
HP� VXD� YHUVmR� KHGRQLVWD�� PLGLiWLFD� H�� FRQIRUPH� *LOOHV� /LSRYHWVN\��
´KLSHULQGLYLGXDOLVWDµ�H�´KLSHUFRQVXPLVWDµ��

(VVD�QRYD�FRQFHSomR�GH�'HXV�p�RUGHQDGRUD�GD�UHDOLGDGH�H�GR�
VXMHLWR�FRQWHPSRUkQHR��3RUWDQWR��DIHWD�D�UHOLJLmR�H�D�SUiWLFD�UHOLJLRVD��
$� UHOLJLmR�� HP� VXD� YLYrQFLD�SHOR� VXMHLWR� FRQWHPSRUkQHR�� p� DIHLWD� DR�
VXMHLWR� FRQWHPSRUkQHR� UDFLRQDOL]DGR�� LQGLYLGXDOLVWD�� VHFXODUL]DGR� H�
DGDSWDGR�jV�PROGXUDV�VRFLRFXOWXUDLV��&RP�LVVR��D�UHOLJLmR�QmR�SRGH�VHU�
YLVWD�FRPR�XPD�VXEVWkQFLD�VHP�YDULDomR��GR�WLSR�DEVROXWD�H�GHÀ�QLWLYD��
&RP�HVWD�FDUDFWHUL]DomR��FRQIRUPH�GHVWDFD�5RGULJR�3RUWHOD��D�UHOLJLmR�

���'85.+(,0��ePLOH��$V�IRUPDV�HOHPHQWDUHV�GD�YLGD�UHOLJLRVD��6mR�3DXOR��0DUWLQV�
)RQWHV�������

���$0$5$/��/HLOD��'HXV�p�SRS��VREUH�D�UDGLFDOLGDGH�GR�WUkQVLWR�UHOLJLRVD�QD�FXOWXUD�
SRSXODU�GH�FRQVXPR��,Q��6,(3,(56.,��3DXOR��*,/��%HQHGLWR�0���2UJV����5HOLJLmR�QR�
%UDVLO��HQIRTXHV��GLQkPLFDV�H�DERUGDJHQV� 6mR�3DXOR��3DXOLQDV�������

����/,329(76.<��*LOOHV�$�IHOLFLGDGH�SDUDGR[DO��HQVDLR�VREUH�D�VRFLHGDGH�GH�
KLSHUFRQVXPR� 5LR�GH�-DQHLUR��&RPSDQKLD�GDV�/HWUDV�������
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QmR�PDLV� GHSHQGH� GH� IRUPXODomR� H� À�GHOLGDGH� LQVWLWXFLRQDO� H�PXLWR�
PHQRV� GH� XPD� DSUHHQVmR�GR� VDJUDGR� FRPR� DOJR� H[WUD� QRV�� H[LVWHQWH�
SRU�VL�H�DSUHHQVtYHO�VRPHQWH�SHOR�YLpV�GH�FHUWRV�ULWRV�RUJDQL]DGRV�H�
GHIHQGLGRV�SHODV�UHOLJL}HV�LQVWLWXFLRQDLV��

(VWD� DGDSWDomR� GD� UHOLJLmR� j� VRFLHGDGH� FRQWHPSRUkQHD�
H� HVVH� QRYR� MHLWR� GH� VHU�� GH� FUHU� H� GH� SUDWLFDU� D� UHOLJLmR� GR� VXMHLWR�
FRQWHPSRUkQHR� UHODFLRQDP�VH� HVWUHLWDPHQWH� FRP� D� FXOWXUD� JRVSHO��
1HVVD�FXOWXUD��D�DGRUDomR�p�PDLV�LPSRUWDQWH�GR�TXH�D�SUHJDomR��H�FRPR�
WDO��GHYH�SUHYDOHFHU�VREUH�HOD�H�VREUH�R�HVWXGR�GD�%tEOLD���´���D�DGRUDomR�
p�R�HOHPHQWR�FHQWUDO�QR�UHODFLRQDPHQWR�FRP�'HXV��p�D�DGRUDomR�TXH�
'HXV� HVSHUD�GD� ,JUHMD� H� p�SRU�PHLR�GHOD�TXH� D� ,JUHMD� p� DYLYDGD�SHOR�
(VStULWR�6DQWR�H�UHFHEH�SRGHU�SDUD�UHSUHVHQWDU�'HXV�QD�WHUUD��YHQFHU�R�
PDO�H�DEHQoRDU�SHVVRDVµ���

'LDQWH� GHVWH� TXDGUR� TXH� HQYROYH� D� FRQWHPSRUDQHLGDGH�� R�
VXMHLWR�� D� Ip� H�D� UHOLJLmR�� D�DWLWXGH�SUXGHQWH�H�PDLV�FRHUHQWH�QmR�p�D�
FRQGHQDomR� H� D� QHJDomR��$� DWLWXGH� GHYH� VHU� GH� UHÁ�H[mR� H� GH� EXVFD�
GH� GLVFHUQLPHQWR�� $PEDV� YLDELOL]DGDV� SRU� XPD� DQiOLVH� WHROyJLFD�
FULWHULRVD� GH� FDUiWHU� PXOWLGLVFLSOLQDU�� DOLDGDV� jV� FLrQFLDV� KXPDQDV��
H�TXH�WHQKDP�VLGR�GHVHQYROYLGDV�D�SDUWLU�GH�XP�PRGHOR�PHQWDO��XP�
SDUDGLJPD��PDLV�DEHUWR��DGDSWDWLYR�H�Á�H[tYHO��

$�DWLWXGH�H�XP�QRYR�PRGHOR�PHQWDO�VmR�QHFHVViULRV�SDUD��GH�
XP� ODGR�� SHUFHEHU� TXH� R� VHJPHQWR� UHOLJLRVR� SURWHVWDQWH� QR� %UDVLO��
SHORV�PHQRV�R�KLVWyULFR��HVWi�VH�WRUQDQGR��VHJXQGR�$QW{QLR�*RXYrD�GH�
0HQGRQoD��XP�´FRUSR�HVWUDQKRµ�DR�VXMHLWR�FRQWHPSRUkQHR�H�j�JUDQGH�
FLGDGH����0HVPR� TXH� VH� WHQKDP� LQWURGX]LGR� DOJXPDV�PXGDQoDV� QR�
SURWHVWDQWLVPR�� QDV� LJUHMDV� KLVWyULFDV� HVSHFLDOPHQWH�� Ki� DLQGD� XP�
GHVFRPSDVVR��

$OpP� GR� DXWRULWDULVPR� H� GH� UHVSRVWDV� DRV� LQWHUHVVHV�
GRPLQDQWHV� GD� VRFLHGDGH�� DV� UHOLJL}HV� H� LQVWLWXLo}HV� YLQFXODGDV� DR�
SURWHVWDQWLVPR�KLVWyULFR��VHJXQGR�$QW{QLR�)OiYLR�3LHUXFFL��VmR�XPD�

� 3257(//$�� 5RGULJR�� 5HOLJLmR�� VHQVLELOLGDGHV� UHOLJLRVDV� H� SyV�PRGHUQLGDGH�� GD�
FLUDQGD�HQWUH�UHOLJLmR�H�VHFXODUL]DomR��,Q��5(9(5��5HYLVWD�GH�(VWXGRV�GD�5HOLJLmR��
6mR�3DXOR��1�����38&��63��S��������������

��� &81+$�� 0DJDOL� GR� 1DVFLPHQWR�� $� H[SORVmR� JRVSHO�� XP� ROKDU� GDV� FLrQFLDV�
KXPDQDV�VREUH�R�FHQiULR�HYDQJpOLFR�QR�%UDVLO��5LR�GH�-DQHLUR��0DXDG�;�� ,QVWLWXWR�
0\VWHULXP��������S������

����0(1'21d$��$QW{QLR�*RXYrD��3URWHVWDQWLVPR�QR�%UDVLO��PDUJLQDOL]DomR�VRFLDO�H�
PLVWLFLVPR�SHQWHFRVWDO��,Q��0(1'21d$��$QW{QLR�*RXYrD��9(/$648(6�),/+2��
3UyFRUR��,QWURGXomR�DR�SURWHVWDQWLVPR�QR�%UDVLO��6mR�3DXOR��/R\ROD�������
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HVSpFLH�GH�´VHJXQGR�YLROLQRµ��UHSHWLWLYR�H�Vy�HQWUD�HP�FHQD�GH�YH]�HP�
TXDQGR�H��SRU� LVVR��QmR� WHP�YLVLELOLGDGH�H�TXDVH�QLQJXpP�RXYH��6mR�
FRDGMXYDQWHV�QR�GHEDWH�H�QD�UHÁ�H[mR�GH�WHPDV�FDQGHQWHV��HFRORJLD��
VXVWHQWDELOLGDGH�� MXVWLoD� VRFLDO�� ELRpWLFD��� H� QmR�PDLV� VH� FRQVWLWXHP�
FRPR�LQVWkQFLDV�UHJXODGRUDV�GR�FRWLGLDQR�GR�VXMHLWR�FRQWHPSRUkQHR���

(QTXDQWR�DV�LJUHMDV�KLVWyULFDV�WHQWDP�VH�DGHTXDU�GH�GLIHUHQWHV�
IRUPDV�j�PtGLD�H�ID]HU�DUUDQMRV�HP�VXDV�PHQVDJHQV�SDUD�D�PDQXWHQomR�
GRV�À�pLV��DV�QRYDV�UHOLJL}HV�QDVFHP�FRP�XPD�QRYD�QDWXUH]D��PLGLiWLFD��
FRPXQLFDFLRQDO�� LQWHUDWLYD�� HVSHWDFXOL]DQWH� H� PHUFDGROyJLFD�� ´���DV�
QRYDV�UHOLJL}HV�QDVFHP�SURQWDV�SDUD�D�WHOHYLVmR��HVWH�p�VHX�KDELWDW��1D�
GLVSXWD�SRU�À�pLV�YDOHP�DV�PHVPDV�QRo}HV�GR�PHUFDGR��������HQWUD�QD�
GLVSXWD�QmR�Vy�SRU�À�pLV��PDV�SRU�WHOHVSHFWDGRUHV���

'LIHUHQWHPHQWH� GDV� LQVWLWXLo}HV� SURWHVWDQWHV� KLVWyULFDV�� DV�
QRYDV� UHOLJL}HV� VmR� PHQRV� LQVWLWXFLRQDOL]DGDV�� PDLV� PLGLDWL]DGDV��
DGDSWDGDV� DR� LQGLYtGXR� p� jV� FDPDGDV� XUEDQDV� GDV� JUDQGHV� FLGDGHV��
(VWDV�� FRP� VHXV� VDO}HV� DOXJDGRV�� ´WHQGDVµ�� WHPSORV� H� FXOWRV��SRGHP�
VHU� HQFRQWUDGDV� HP� WRGD� D�SDUWH�� SRLV� VHJXHP� D� OyJLFD� GR� VXMHLWR� H�
GD� VRFLHGDGH� FRQWHPSRUkQHD�� IRFDQGR� DV� H[SHULrQFLDV� VXEMHWLYDV�� R�
PHUFDGR�H�SURGXWRV�GH�FRQVXPR��(QÀ�P��HVWDV�UHOLJL}HV�FRP�RV�UHFXUVRV�
GD� PtGLD�� D� HVSHWDFXOL]DomR�� RV� SURGXWRV� UHOLJLRVRV� GH� FRQVXPR� H�
XPD�PDLRU� VHQVLELOLGDGH� UHOLJLRVD��GR� WLSR�XWLOLWDULVWD�� ´PLODJURVDµ�H�
´PiJLFR�UHOLJLRVDµ��Ki�D�SHUPLVVmR�SDUD�TXH�VH�YLYD�XPD�UHOLJLRVLGDGH�
GHVUHJXODGD�H�VHP�TXDOTXHU�GLVFLSOLQD�H�FRPSURPLVVR�LQVWLWXFLRQDO��

���2�68-(,72�&217(0325Ç1(2��$�'(65(*8/$d®2�
5(/,*,26$�(�$�,'(17,'$'(��

$R� VXMHLWR� FRQWHPSRUkQHR� SRGHP� VH� DWULEXLU� GLIHUHQWHV�
QRPHV�H�P~OWLSODV�LGHQWLGDGHV��$�QRomR�GH�VXMHLWR�H�GH�LGHQWLGDGH�VH�
PDQLIHVWDP�SHOD�FRPSOH[LGDGH� H� p�SUDWLFDPHQWH� LPSRVVtYHO�DÀ�UPDU�
TXH�R�QRPH�H�D�LGHQWLGDGH�GH�XP�GHWHUPLQDGR�VXMHLWR�SHUPDQHFHUmR�
SRU�PXLWR�WHPSR��$�LGHQWLGDGH��VHMD�D�SHVVRDO�� VHMD�D�UHOLJLRVD��SRGH�
VHU� YLVWD� FRPR� LQWDQJtYHO�� DPELYDOHQWH�� GHVORFDGD� H� IUDJPHQWDGD��

��� � 3,(58&&,�� $QW{QLR� )OiYLR�� ,QWHUHVVHV� UHOLJLRVRV� GRV� VRFLyORJRV� GD� UHOLJLmR�� ,Q��
252�� $UL� 3HGUR�� 67(,/�� &DUORV� $�� �2UJV����*OREDOL]DomR� H� UHOLJLmR�� 3HWUySROLV��
9R]HV�������

��� �%(5*(5��3HWHU��3HUVSHFWLYDV�VRFLROyJLFDV��XPD�YLVmR�KXPDQtVWLFD��3HWUySROLV��
9R]HV��������S�����
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3RUWDQWR��GHODV��QmR�Ki�QHQKXPD�JDUDQWLD�GH�SHUPDQrQFLD�GHÀ�QLWLYD��
$�LGHQWLGDGH��VHJXQGR�1HVWRU�*DUFLD�&DQFOLQL��p�XPD�FRQVWUXomR�TXH�
VH�QDUUD��QmR�KDYHQGR��SRUWDQWR��XPD�LGHQWLGDGH�UHOLJLRVD�TXH�VHMD��R�
WHPSR�WRGR�H�SDUD�WRGD�D�YLGD��À�[D�H�DEVROXWD���

$� FRQWHPSRUDQHLGDGH� FULRX� XP� FRQMXQWR� GH� ´SDGU}HVµ�
VRFLRFXOWXUDLV��EHP�FRPR�GH�FRQGXWDV�TXH�LQÁ�XHQFLDP�RV�LQGLYtGXRV�H�
GHWHUPLQDP�VXDV�SRVVLELOLGDGHV��'HQWUR�GHVWD�SHUVSHFWLYD��GHSDUDPR�
QRV� FRP� RV� VXMHLWRV� FRQWHPSRUkQHRV�� KRPHQV� H� PXOKHUHV�� TXH� VmR�
GHQRPLQDGRV� H� VH� DXWRGHQRPLQDP� FRPR� KtEULGRV�� SyV�PRGHUQRV��
KLSHUPRGHUQRV�� FRQVXPLGRUHV�� SHUPLVVLYRV�� QLLOLVWDV�� UHOLJLRVRV��
´FUHQWHVµ��´GHVFUHQWHVµ��DWHtVWDV��&ODUR��QmR�Ki�FRPR�GHVFRQVLGHUDU�RV�
TXH�VmR�WRUFHGRUHV��SURÀ�VVLRQDLV��FLGDGmRV��PLGLiWLFRV��WHFQROyJLFRV�H�
UHDOLW\�VKRZ��

1HVVD� GLUHomR�� WRUQD�VH� LPSRUWDQWH� GHVWDFDU� TXH� XPD� GDV�
YHUV}HV� GR� SUREOHPD� GR� VXMHLWR� FRQWHPSRUkQHR� H� GD� LGHQWLGDGH�
UHOLJLRVD� SDVVD� SRU� XP� SURFHVVR� GH� WUDQVIRUPDomR�� GHUUHWLPHQWR��
LPSHUPDQrQFLD�GH�WXGR�TXH�p�VyOLGR��́ $QWH�D�WUDQVIRUPDomR���FRPSRVWR�
LPSHUPDQHQWH� QXP� RFHDQR� GH� LPSHUPDQrQFLD� �� D� LGHQWLGDGH�� SDUD�
JDUDQWLU�PLQLPDPHQWH�D�LOXVmR�GR�HX��GHYH�UHVLVWLU��SHUPDQHFHU���RX�
SHOR�PHQRV�SDUHFHU�SHUPDQHFHU���SDUD�VL�H�SDUD�R�RXWURµ����2�TXH�VH�
HQWHQGH�p�TXH�´R�VXSRVWR�HXµ�GR�VXMHLWR�FRQWHPSRUkQHR�p�XPD�LOXVyULD�
XQLGDGH�FRQFHLWXDO�

&RP� R� VXUJLPHQWR� GH� QRYDV� H� GLYHUVLÀ�FDGDV� LGHQWLGDGHV�� R�
VXMHLWR� FRQWHPSRUkQHR�SDVVD� D� HQIUHQWDU� D� IUDJPHQWDomR�� H� D� SDUWLU�
GHOD�� D� GHVHVWUXWXUDomR� H� R� GHVFHQWUDPHQWR�� $� LGHQWLGDGH� p� XPD�
IDQWDVLD�� DÀ�UPD� 6WXDUW� +DOO�� H� SRU� FDXVD� GHVWD� FDUDFWHUtVWLFD� QmR� p�
PDLV�SRVVtYHO�FRQVLGHUi�OD�SOHQDPHQWH�XQLÀ�FDGD��FRPSOHWD��VHJXUD�H�
FRHUHQWH����$�FRQVLGHUDomR�GH�+DOO�D�UHVSHLWR�GD�LGHQWLGDGH�UHODFLRQD�
VH�HVWUHLWD�H�GLUHWDPHQWH�FRP�D�LGHQWLGDGH�UHOLJLRVD��6H�DTXHOD�p�XPD�
IDQWDVLD��HVWD�p�XPD�´FHOHEUDomR�PyYHOµ��VHP�SHUWHQoD�H�À�OLDomR��e�R�
LPSpULR� GR� QRPDGLVPR� UHOLJLRVR� H�� FRQIRUPH� 3LHUUXFFL�� GR� ´HUUDQWH�
UHOLJLRVRµ��TXH�QmR�VH�VHQWH�PDLV�SUHVR�jV�DPDUUDV�GD�FXOWXUD�UHOLJLRVD�

�����&$1&/,1,��1HVWRU�*DUFLD��&RQVXPLGRUHV�H�FLGDGmRV��FRQIOLWRV�PXOWLFXOWXUDLV�GD�
JOREDOL]DomR��5LR�GH�-DQHLUR��()5-�������

����%$5526�),/+2��&���/23(6��)��2�HX�H�VHXV�DIHWRV��,Q��5HYLVWD�GD�)DPHFRV��3RUWR�
$OHJUH��9RO�����1������������S�����

����+$//��6WXDUW��$�LGHQWLGDGH�FXOWXUD�QD�SyV�PRGHUQLGDGH��5LR�GH�MDQHLUR��'3	$��
�����
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WUDGLFLRQDO���

(VVD� QRomR� SDUHFH� HVWDU� DVVRFLDGD� j� LGHLD� DJUHJDGRUD� GH�
LQWHULRULGDGH� H� H[WHULRULGDGH�� R�PXQGR�GH�GHQWUR� H�PXQGR�GH� IRUD��
R�HX�H�D�VRFLHGDGH��&RP�LVVR��QD�FRQWHPSRUDQHLGDGH�FDGD�XP�GH�QyV�
GHVHMD� DVVXPLU� D� FRQGLomR� VRFLDO�� SROtWLFD�� FXOWXUDO� H� UHOLJLRVD� FRPR�
YHUGDGHLUR�VXMHLWR��1HVWD�FRQGLomR�H�D�SDUWLU�GHOD��p�GHYHU�GR�VXMHLWR�
DVVXPLU�FRP�SURWDJRQLVPR�D�GLUHomR�GD�YLGD�H�D�E~VVROD�QD�FDPLQKDGD�
GD� H[LVWrQFLD�� PXLWDV� YH]HV� FRORFDQGR� D� UHOLJLmR�� D� LGHQWLGDGH� H� D�
À�OLDomR�UHOLJLRVD�HP�SODQR�VHFXQGiULR���

1HVVD�SHUVSHFWLYD��D�LGHQWLGDGH�UHOLJLRVD�p�FRQVWLWXtGD�WDQWR�
SHORV� SURJUDPDV� GH� WHOHYLVmR�� PDUNHWLQJ� H� PHUFDGR�� TXDQWR� SHOR�
TXH�DFRQWHFH�GHQWUR�GR�HVSDoR�GH�FXOWR��R�WHPSOR�UHOLJLRVR��$�QRomR�
GH� LGHQWLGDGH�QD� DWXDOLGDGH�� H� HVVD� DVVRFLDGD� DR� VXMHLWR� H� j� FXOWXUD�
UHOLJLRVD� QmR� WUDGLFLRQDO�� SDVVD� SHOD� QRomR� GH� LQGLYtGXR�� FLGDGmR��
PDV�WDPEpP�GH�À�HO��FOLHQWH��FRQVXPLGRU��WHOHVSHFWDGRU��&RP�LVVR��D�
FRQYHUVmR��TXH�p�XP�GRV�SULQFLSDLV�FRQFHLWRV�GR�SURWHVWDQWLVPR�H�XP�
HOHPHQWR�FRQVWLWXLGRU�GD�LGHQWLGDGH�UHOLJLRVD��p�GHVORFDGD�H�UHWLUDGD�
GR� FHQWUR�GDV�QRYDV� UHOLJL}HV�� �$SHVDU�GD� HÀ�FiFLD� GD�PtGLD� UHOLJLRVD�
QD� DWUDomR�GH�QRYRV�À�pLV��GH� DFRUGR�FRP�5LFDUGR�0DULDQR�� GHYH�VH�
DWHQWDU�SDUD�R�IDWR�GH�TXH�VHX�SDSHO�QmR�p�D�FRQYHUVmR���

$�SHUGD�GH�FHQWUDOLGDGH�GR�FRQFHLWR�GH�FRQYHUVmR��YLVWD�FRPR�
´UHJHQHUDomRµ� H� ´QRYR� QDVFLPHQWRµ� QR� SURWHVWDQWLVPR� KLVWyULFR��
RFDVLRQRX� LQ~PHUDV� PRGLÀ�FDo}HV� H� QRYDV� FRQÀ�JXUDo}HV�� VHMD� QD�
UHOLJLmR� H� QD� SUiWLFD� UHOLJLRVD�� VHMD� LGHQWLGDGH� H� QD� VXEMHWLYLGDGH�
GR� LQGLYtGXR�� 2� VXMHLWR� FRQWHPSRUkQHR�� VH� SHQVDGR� D� SDUWLU� GHVVD�
FRQÀ�JXUDomR�²�XP�LQGLYtGXR��XPD�LGHQWLGDGH�H�XPD�VXEMHWLYLGDGH����
HVWi�DVVRFLDGR�IRUWHPHQWH�DR�SURWDJRQLVPR�GD�Ip�SHVVRDO��SRU�XP�ODGR��
H�QmR�PDLV�j�PHPyULD�H�j�WUDQVPLVVmR�GD�WUDGLomR�UHOLJLRVD��SRU�RXWUR�

&RQFHUQHQWH� DR� SURWDJRQLVPR� GD� Ip� UHOLJLRVD�� Ki� YiULDV�
LPSOLFDo}HV�� (OH� YDOH� QmR� Vy� SDUD� R� À�HO�� PDV� WDPEpP� D� LQVWLWXLomR�
UHOLJLRVD��2�À�HO�UHOLJLRVR�SURWDJRQLVWD�VH�Yr�H�SDVVD�D�VHU�YLVWR�FRPR�
´VXSHU�FUHQWHµ��´VXSHU�KRPHPµ��DOJXpP�TXH�p�UHGLPLGR��QmR�PDLV�SHOD�
SUHJDomR� GD� UHGHQomR� SDUDGLVtDFD� DSyV� D�PRUWH�� VHJXQGR�0DULDQR��

������3,(558&&,�������
��� � 0$5,$12�� 5LFDUGR�� &UHVFLPHQWR� 3HQWHFRVWDO� QR� %UDVLO�� IDWRUHV� LQWHUQRV�� ,Q��
5(9(5��5HYLVWD�GH�(VWXGRV�GD�5HOLJLmR��6mR�3DXOR��1�����GH]HPEUR��38&�63��S�����
���������
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PDV� SHODV� ErQomRV� FRQFUHWDV� TXH� UHTXHUHX� GH� 'HXV� QR� DTXL� H� QR�
DJRUD��$� LQVWLWXLomR� UHOLJLRVD�� SRU� VXD�YH]�� DWHVWD� VHX�SURWDJRQLVPR�
SHOD�HÀ�FiFLD�HP�DWUDLU�H�´À�VJDUµ�QRYRV�À�pLV�H�GH�OKH�RIHUHFHU�H�JDUDQWLU�
VHQWLGR�H�SURVSHULGDGH���

2� SURWDJRQLVPR�� VHMD� GR� À�HO�� VHMD� GD� LQVWLWXLomR� UHOLJLRVD��
p�PDUFDGR�SHOD� LPHGLDWH]�H�SHOD�YHORFLGDGH�GDV�PXGDQoDV��DV�TXDLV�
VmR�XPD�PDUFD�UHOHYDQWH�GD�pSRFD�HP�TXH�YLYHPRV��H�TXH��SRU�HVWDV�
FDUDFWHUtVWLFDV��UHGX]�R�SRGHU�GD�PHPyULD�H�GD�WUDQVPLVVmR�UHOLJLRVD��
$� UHGXomR� GR� SRGHU� GD� PHPyULD� H� GD� WUDQVPLVVmR� UHOLJLRVD�� GH�
DFRUGR� FRP� 3DXOR� %DUUHUD� 5LYHUD�� DFRQWHFHX� SRUTXH� D� VXD� HÀ�FiFLD�
QmR�VH�HQFRQWUD�PDLV�QXPD�WUDGLomR�IXQGDGRUD�QHP�HP�LGHQWLGDGHV�
UHOLJLRVDV�KHUGDGDV���

$�UHGXomR�H[SOLFLWDGD�SRU�5LYHUD�p�XPD�HVSpFLH�GH�́ GHÀ�FLrQFLDµ��
FULVH�H�HQIUDTXHFLPHQWR�GDV�LQVWLWXLo}HV�WUDGLFLRQDLV��R�TXH�QD�SUiWLFD�
p�SUySULR��VHJXQGR�'DQLqOH�+HUYLHX�/pJHU��́ GD�UHOLJLmR�GHVSHGDoDGDµ�H�
GD�́ FULVH�QD�JHVWmR�GD�PHPyULD�DXWRUL]DGDµ����&RP�LVVR��À�FD�PDLV�GLItFLO�
SHUSHWXDU� XPD� WUDGLomR� H� SULQFLSDOPHQWH� XPD� LGHQWLGDGH� UHOLJLRVD�
GHÀ�QLWLYD�SDUD�R�VXMHLWR�FRQWHPSRUkQHR��$VVLP�VHQGR��D�GLQkPLFD�TXH�
DQLPD�D�DGHVmR��D�YLQFXODomR�H�D�SHUWHQoD�UHOLJLRVD�QmR�DFRQWHFH�PDLV�
QRV�PROGHV�GH�XP�SDVVDGR�UHFHQWH�� LVWR�p��SRU�PHLR�SUHVHUYDomR�GD�
PHPyULD�QHP�SHOD�WUDQVPLVVmR�GRV�SUHFHLWRV�UHOLJLRVRV��

$� UHGXomR� GR� SRGHU� GD�PHPyULD� H� GD� WUDQVPLVVmR� UHOLJLRVD�
p��SRU�XP�ODGR��XP�LQGLFDGRU�GH�TXH�D�UHOLJLmR�HQIUHQWD�XP�SURFHVVR�
GH�´GHVUHJXODomR�LQVWLWXFLRQDOµ��H�TXH��GH�FHUWD�PDQHLUD��HOD�LUi�VHJXLU�
DOpP�GRV�PXURV�HFOHVLDLV��GHVLQVWLWXFLRQDOL]DGD��3RU�RXWUR�ODGR��LQGLFD�
WDPEpP�D�H[LVWrQFLD�GH�XPD�SOXUDOLGDGH�GH�MRJRV�GD�PHPyULD�H�XPD�
GLYHUVLGDGH�GH�WUDGLo}HV�H�QmR�DSHQDV�XPD�GHODV��1HVVD�SHUVSHFWLYD��
SRGH�VH�HQIDWL]DU�TXH�R�DWXDO�LQVXFHVVR�GD�WUDGLomR�H�GD�WUDQVPLVVmR�
UHOLJLRVD�HVWi�LQLELGR�SHOR�LQGLYLGXDOLVPR�H�DQGD�GH�PmRV�GDGDV�FRP�
DV�RSo}HV�UHOLJLRVDV�LQGLYLGXDLV�H[LVWHQWHV�

1HVVD� SHUVSHFWLYD�� D� PHPyULD� UHOLJLRVD�� RX� VHMD�� D� WUDGLomR��
WDO� TXDO� D� LGHQWLGDGH� UHOLJLRVD� GR� VXMHLWR� FRQWHPSRUkQHR�� DOpP� GH�
YDULDGDV��QmR�UHVROYLGDV��VmR�WDPEpP�Á�XLGDV��IUDJPHQWDGDV��LQVWiYHLV�
��� 0$5,$12�� 5LFDUGR�� *XHUUD� HVSLULWXDO�� R� SURWDJRQLVPR� GR� GLDER� QRV� FXOWRV�
QHRSHQWHFRVWDLV��,Q��'HEDWHV�GR�1(5��3RUWR�$OHJUH��$QR����1�����38&��56�������

���5,9(5$��3DXOR�%DUUHUD��7UDGLomR��WUDQVPLVVmR�H�HPRomR�UHOLJLRVD��VRFLRORJLD�GR�
SURWHVWDQWLVPR�FRQWHPSRUkQHR�QD�$PpULFD�/DWLQD��6mR�3DXOR��2OKRV�'·ÉJXD������͘

����+(59,(8�/e*(5��'DQLqOH��2�SHUHJULQR�H�R�FRQYHUWLGR��D�UHOLJLmR�HP�PRYLPHQWR��
3HWUySROLV��9R]HV�������
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H�YHUViWHLV��WDO�FRPR�DÀ�UPD�+DOO�

2� VXMHLWR�SUHYLDPHQWH� YLYLGR� FRPR� WHQGR� XPD�
LGHQWLGDGH�XQLÀ�FDGD�H�HVWiYHO��HVWi�VH�WRUQDQGR�
IUDJPHQWDGR��FRPSRVWR�QmR�GH�XPD�~QLFD��PDV�GH�
YiULDV�LGHQWLGDGHV��DOJXPDV�YH]HV�FRQWUDGLWyULDV�
RX� QmR�UHVROYLGDV� ������ 2� SUySULR� SURFHVVR� GH�
LGHQWLÀ�FDomR�� DWUDYpV� GR� TXDO� QRV� SURMHWDPRV�
HP� QRVVDV� LGHQWLGDGHV� FXOWXUDLV�� WURQRX�VH�
PDLV�SURYLVyULR��YDULiYHO�H�SUREOHPiWLFR��������6H�
VHQWLPRV� TXH� WHPRV� XPD� LGHQWLGDGH� XQLÀ�FDGD�
GHVGH�R�QDVFLPHQWR�DWp�D�PRUWH�p�DSHQDV�SRUTXH�
FRQVWUXtPRV� XPD� F{PRGD� HVWyULD� VREUH� QyV�
PHVPRV� RX� XPD� FRQIRUWDGRUD� ´QDUUDWLYD� GR�
HXµ���

1R�TXH�WDQJH�j�UHOLJLmR�H�j�LGHQWLGDGH�UHOLJLRVD��D�UHFRUGDomR�
H� D� DÀ�UPDomR� GR� SDVVDGR�� SRU�PHLR� GD� WUDQVPLVVmR�� p� FUXFLDO� SDUD�
VHQWLGR�GH�LGHQWLGDGH��SRLV�VDEHU�R�TXH�pUDPRV�FRQÀ�UPD�R�TXH�VRPRV��
+i��SRUWDQWR��XPD�UHODomR�HVWUHLWD�HQWUH�D�LGHQWLGDGH�H�D�WUDQVPLVVmR�
UHOLJLRVD��FRPR�VH�H[LVWLVVH�XP�LQWHUFkPELR�H�XPD�PXWXDOLGDGH�HQWUH�
HODV�� ,VVR� VLJQLÀ�FD� TXH� D� LGHQWLGDGH� p� LPSRUWDQWH� QR� SURFHVVR� GH�
WUDQVPLVVmR�UHOLJLRVD�H�TXH�HVWH�p��GH�IDWR��IXQGDPHQWDO�QD�FRQVWUXomR�
H� UHFRQVWUXomR� GD� LGHQWLGDGH�� 6HQGR� D� PHPyULD� XP� IHQ{PHQR�
LQGLYLGXDO�� FRPR� DÀ�UPD� 0DXULFH� +DOEZDVFKV�� D� WUDGLomR� UHOLJLRVD�
WDPEpP�R�p��H�DPEDV�Vy�SRGHP�VHU�UHFRQVWUXtGDV�QD�FROHWLYLGDGH���

&RQWXGR�� HP� VH� WUDWDQGR� GD� UHODomR� HQWUH� R� VXMHLWR�
FRQWHPSRUkQHR��D�FULVH�GH�WUDQVPLVVmR�GD�PHPyULD��TXH�p�D�WUDGLomR��
H� D� LGHQWLGDGH� UHOLJLRVD�� R� TXH� VH� FRQVWDWD� p� XPD� IUDJLOLGDGH�� XPD�
GHVFRQVWUXomR� RX� PHVPR� XP� ´À�Pµ� GRV� VLVWHPDV� WUDGLFLRQDLV� PDLV�
DQWLJRV� H�R� DSDUHFLPHQWR�GH�QRYDV� FUHQoDV��2� TXH� H[LVWH� DJRUD� VmR�
FRPXQLGDGHV�UHJLGDV�SHOR�LQGLYLGXDOLVPR�UHOLJLRVR��H�FRPR�DVVLQDODGR�
SRU� +HUYLHU�/pJHU�� RFRUUH� XPD� ´EULFRODJHP� GH� Ipµ� H� R� ´FUHU� VHP�
SHUWHQFHUµ����1HVWH�FHQiULR��R�TXH�VH�FRQVWDWD�p�XP�HVYD]LDPHQWR�GD�
SUiWLFD�UHOLJLRVD�WUDGLFLRQDO�

2V� VHJPHQWRV� UHOLJLRVRV� H� DV� LJUHMDV� PDLV� ´WUDGLFLRQDLVµ�
WLYHUDP�H�DLQGD�WrP�XPD�SHUGD�PDLRU�SHOD�GLÀ�FXOGDGH�H�SHOD�IDOWD�GH�
HÀ�FiFLD�QD�WUDQVPLVVmR�UHOLJLRVD��,VWR�VH�GHYH�DR�IDWR�GH�TXH�R�VXMHLWR�
FRQWHPSRUkQHR�p�DGHSWR�GD�PRELOLGDGH��GR� WUkQVLWR�H�GD�FLUFXODomR�
����+$//��������S��������
����+$/%:$&+6��0DXULFH��$�PHPyULD�FROHWLYD��6mR�3DXOR��&HQWDXUR�������
����+(59,(5�/e*(5�������
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DR�UHGRU�GH�DOWHUQDWLYDV�UHOLJLRVDV�YDULDGDV��(VVHV�SURFHVVRV�QmR�VmR�
IDWRV�LVRODGRV�GD�YLGD�VRFLDO��6mR��QD�YHUGDGH��XP�PRGR�GH�YLYHU�TXH�p�
DVVXPLGR�SHOR�VXMHLWR�FRQWHPSRUkQHR��H�TXH�FRPS}H��GH�DFRUGR�FRP�
/HLOD�$PDUDO��D�´QRYD�FXOWXUD�UHOLJLRVD�GHVFHQWUDOL]DGD�H�HUUDQWHµ���

2V� SURFHVVRV� GH� PRELOLGDGH�� WUDQVLWR� H� FLUFXODomR� UHOLJLRVD�
LQGLFDP�TXH�RV�PLJUDQWHV� UHOLJLRVRV��SRU�XP� ODGR�� UHFXVDP�VH� ODoRV�
GH� SHUWHQoD� GHÀ�QLGD�� 3RU� RXWUR�� DSHJDP�VH� D� FUHQoDV� H� SUiWLFDV�
TXH� OKHV� SDUHFHP� PHOKRU� DGHTXDU�VH� D� VL� H� DR� HVWLOR� GH� YLGD� TXH�
HVFROKHUDP��&RP�LVVR��FRPR�p�WtSLFR�GR�VXMHLWR�FRQWHPSRUkQHR��WRUQD�
VH�FUHVFHQWH�D�YLYrQFLD�SHUVRQDOL]DGD�H�SULYDWL]DGD�GD� UHOLJLmR��EHP�
FRPR�XPD�PHWDPRUIRVH�GDV�SUiWLFDV�H�FUHQoDV�TXH�VmR�UHHODERUDGDV�
SHORV� LQGLYtGXRV� H� SHODV� LQVWLWXLo}HV� UHOLJLRVDV�� 1DV� UHOLJLRVLGDGHV�
FRQWHPSRUkQHDV�� R� VXMHLWR�p�FDSD]�GH�GLVVROYHU�DQWLJDV�SHUWHQoDV�H��
VHJXQGR�3LHUXFFL��GH�DEDQGRQDU�DV�LGHQWLGDGHV�UHOLJLRVDV�KHUGDGDV�H�
EXVFDU�QRYDV�IRUPDV�GH�SHUWHQFLPHQWR���

0DV��QmR�p�DSHQDV�LVVR�TXH�HVWi�RFRUUHQGR��2�FXOWR�DR�FRUSR��
j� VD~GH�H�j�VDWLVIDomR�SHVVRDO�SUHGRPLQD�KRMH��HP�FRQWUDSRVLomR�DR�
DQWLJR� PXQGR� UHOLJLRVR� Mi� HP� UHFRQÀ�JXUDomR� H� HP� TXDVH� H[WLQomR��
$VVLP��HVWDEHOHFH�VH�XPD� VLWXDomR�SDUDGR[DO��GH�XP� ODGR�� R�PXQGR�
UHOLJLRVR� ´WUDGLFLRQDOµ� HVJRWDGR� H� SUDWLFDPHQWH� GHVDSDUHFLGR�� H� GH�
RXWUR��QRYDV�UHOLJL}HV��QRYD�FXOWXUD�UHOLJLRVD�H�QRYLGDGHLUDV�IRUPDV�GH�
FXOWR��DV�TXDLV�VmR�SHUPHDGRV�SHOR�TXH�VH�FKDPD�JRVSHO�

1HVWH�FRQWH[WR��DV�VRFLHGDGHV�WHQGHP�D�VHU�OHLJDV��D�UHOLJLmR��
LPDJHP��HQWUHWHQLPHQWR�H�FRQVXPR��H�D�Ip��LQVWUXPHQWDO�H�XWLOLWiULD��
XP�WLSR�GH�H[SHULrQFLD� LQGLYLGXDO�SULYDWL]DGD��YROWDGD�j�ErQomR�H�j�
SURVSHULGDGH�PDWHULDO��7XGR� LVVR� FRUURERUD�SDUD� D� LQGLYLGXDOL]DomR�
H�XPD�OLEHUGDGH�DWLYD��GLQkPLFD�H�WRWDOPHQWH�QRYD�QD�FRQVWUXomR�GRV�
VLVWHPDV�GH� Ip��3RUWDQWR��p� LPSRVVtYHO�KDYHU�XPD�WUDGLomR�H[FOXVLYD�
GDV� YHOKDV� RUWRGR[LDV� WUDGLFLRQDLV� �PRGHOR� ,JUHMD��� FRPR� DÀ�UPD�
3RUWHOOD����H�XPD�KHJHPRQLD� UHOLJLRVD�TXH�QmR�VHMD�GDV� UHOLJL}HV�TXH�
SULRUL]DP�R�VXMHLWR�FRQWHPSRUkQHR��FRPR�GHVWDFRX�&XQKD����R�TXDO�
WHP�À�[DomR�HP�FRQVXPLU�EHQV�H�VHUYLoRV�UHOLJLRVRV�H�GHPRQVWUDU�TXH�
LVWR�ID]�SDUWH�GD�OyJLFD�GR�FLGDGmR�GR�5HLQR�GH�'HXV�

����$0$5$/�������
����3,(58&&,��$QW{QLR�)OiYLR��2�GHVHQFDQWDPHQWR�GR�PXQGR��WRGRV�RV�SDVVRV�GR�
FRQFHLWR�HP�0D[�:HEHU��6mR�3DXOR��(GLWRUD����������

����3257(//$�������
����&81+$�������
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��� 6(&8/$5,=$d®2�� '(66(&8/$5,=$d®2� (� $�
5(9,9(6&È1&,$�5(/,*,26$

$�VHFXODUL]DomR��GHVVHFXODUL]DomR�H�D�UHYLYHVFrQFLD�UHOLJLRVD�VmR�
SDUWHV�LQWHJUDQWHV�GH�XP�DPSOR�H�FRPSOH[R�SURFHVVR�GH�PRGHUQL]DomR�
GD� VRFLHGDGH�� 'HVWH� SURFHVVR�� ID]HP� SDUWH� R� UHYLJRUDPHQWR� GR�
VDJUDGR�� RV�QRYRV�PRYLPHQWRV�UHOLJLRVRV�� D� UHYLYHVFrQFLD� UHOLJLRVD�H�
WDPEpP�XPD�HVSpFLH�GH�FULVH�GH�FUHGLELOLGDGH��´HQIUDTXHFLPHQWRµ�H�
RX� ´DEUDQGDPHQWRµ� GDV� UHOLJL}HV� LQVWLWXtGDV�� ´QmR� PRGHUQL]DGDVµ� H�
SRXFR�GDGDV�j�GLYHUVLGDGH��$�IRUoD�GD�VHFXODUL]DomR�H�GD�PRGHUQL]DomR�
GD�VRFLHGDGH�QmR�IRL�VXÀ�FLHQWH�SDUD�HOLPLQDU�D�UHOLJLmR��H�FRPR�DÀ�UPD�
3LHUXFFL��DV�UHOLJL}HV�HVWmR�Dt�´HLYDGDV�GH�WDEXV�H�SUiWLFDV�PiJLFDVµ���

$� SUHVHQoD� H� D� SHUPDQrQFLD� GD� UHOLJLmR� H� GDV� UHOLJL}HV� QD�
VRFLHGDGH�� H� QmR� LPSRUWD�PXLWR� RV� ULWRV� TXH�SUDWLFDP�� ID]HP�SDUWH�
GD� GHVVHFXODUL]DomR� H� WDPEpP� GD� UHYLYHVFrQFLD� UHOLJLRVD�� $OJXPDV�
GHQRPLQDo}HV�H� LQVWLWXLo}HV�UHOLJLRVDV�SHUGHUDP� LQÁ�XrQFLD�H�SRGHU��
PDV�VXDV�FUHQoDV�� ULWRV�H�SUiWLFDV�VH�FRQFUHWL]DP�QD�YLGD�GH�PXLWDV�
SHVVRDV��&RPR�DÀ�UPD�%HUJHU��GH�IDWR��R�PXQGR�KRMH�QmR�p�VHFXODUL]DGR�
H�VLP�PDVVLYDPHQWH�UHOLJLRVR����3RUWDQWR��QD�FRQWHPSRUDQHLGDGH�QmR�
HVWi�HTXLYRFDGD�D� DÀ�UPDomR�GH�TXH�Ki�XP�ERRP�GR� IHUYRU� UHOLJLRVR��
R�TXH�WHP�D�YHU�FRP�ULWRV�TXH�VH�DSRLDP�QD�HPRomR�H�QDV�UHSHWLWLYDV�
H[SHULrQFLDV�GH�QDWXUH]D�H[WUDRUGLQiULD�

$VVLP��R�TXH�RFRUUH�FRP�H�QD�UHOLJLmR��FRP�GHVHQYROYLPHQWR�GR�
SURFHVVR�GH�VHFXODUL]DomR��QmR�p�R�VHX�GHFOtQLR�H�VHX�HVJRWDPHQWR�WRWDO��
2�TXH�DFRQWHFH��QD�YHUGDGH��p�R�À�P�GR�PRQRSyOLR�UHOLJLRVR�H�R�GHVYLR�
GR�FHQWUR�GH�SRGHU�GD�UHOLJLmR��GH�XP�ODGR��H�D�FKHJDGD�LQFRQWHVWiYHO�
GD� UHYLYHVFrQFLD� UHOLJLRVD��GD�GLYHUVLGDGH�H�GR�SOXUDOLVPR��GH�RXWUR��
(P� RXWUDV� SDODYUDV�� DLQGD� TXH� R� VXMHLWR� FRQWHPSRUkQHR� FRQWLQXH�
D�FUHU�H�D�SUDWLFDU�VXDV�YDULDGDV�H�P~OWLSODV�FUHQoDV��GH�DFRUGR�FRP�
%HUJHU��Ki�XPD�VXSUHVVmR�GR�GRPtQLR�GDV�LQVWLWXLo}HV�H�GRV�VtPERORV�
UHOLJLRVRV�HP�DOJXQV�VHWRUHV�GD�VRFLHGDGH�H�GD�FXOWXUD���

&RP� LVVR�� R� VXMHLWR� FRQWHPSRUkQHR� WHP� DR� VHX� GLVSRU� XP�
OHTXH�YDVWtVVLPR�GH�SRVVLELOLGDGHV�UHOLJLRVDV��H�SRGH�UHMHLWDU��HVFROKHU��
����3,(58&&,�������
��� �%(5*(5��3HWHU��$�GHVVHFXODUL]DomR�GR�PXQGR��XPD�YLVmR�JOREDO�� ,Q��5HOLJLmR�H�
6RFLHGDGH��5LR�GH�-DQHLUR��9RO������Q������S��������������

��� � %(5*(5�� 3HWHU��2�'RVVHO� 6DJUDGR�� HOHPHQWRV� SDUD� XPD� WHRULD� VRFLROyJLFD� GD�
UHOLJLmR��6mR�3DXOR��3DXOLQDV�������



9LD�7HROyJLFD��9ROXPH����²�1~PHUR����²�-XQKR���������Q���������

��
VHOHFLRQDU� H� H[SHULPHQWDU� LQWHJUDO� RX� SDUFLDOPHQWH� DTXHODV� TXH�
VmR� PDLV� LQWHUHVVDQWHV� H� FRQYHQLHQWHV� DR� VHX� ´JRVWRµ� H� ´GHVHMRµ�� $�
VHFXODUL]DomR��D�GHVVHFXODUL]DomR�H�D�UHYLYHVFrQFLD�UHOLJLRVD��HPERUD�
VHMDP� SDUWH� LQWHJUDQWH� GH� XP� PHVPR� SURFHVVR� VRFLRFXOWXUDO� H�
UHOLJLRVR��H�WHUHP�XPD�VLPHWULD�WHyULFD�H�KLVWyULFD��VmR�GLIHUHQWHV�XP�
GR� RXWUR�� 2� UHFRQKHFLPHQWR� GDV� GLVWLQo}HV� HQWUH� RV� SURFHVVRV� GH�
VHFXODUL]DomR��GHVVHFXODUL]DomR�H�UHYLYHVFrQFLD�UHOLJLRVD�QmR�LPSOLFD�
QHFHVVDULDPHQWH�R�HVWDEHOHFLPHQWR�GH�OLPLWHV�H�IURQWHLUDV�QD�UHOLJLmR��
FRPR�VH�HVWD�~OWLPD�GHL[DVVH�GH�H[LVWLU�

3RU� FDXVD� GLVVR�� QD� FRQWHPSRUDQHLGDGH� Mi� QmR� p� PDLV�
SRVVtYHO� VHSDUDU� D� UHOLJLmR� H� D� SUiWLFD� UHOLJLRVD� GD� VHFXODUL]DomR��
GHVVHFXODUL]DomR� H� GD� HIHUYHVFrQFLD� UHOLJLRVD� H� QHP�PHVPR� DÀ�UPDU�
TXH� UHOLJLmR� HVWHMD� SHUGHQGR� HVSDoR� QDV� GLIHUHQWHV� HVIHUDV� VRFLDLV��
9DOH� VDOLHQWDU�� QR� HQWDQWR�� TXH� D� VHFXODUL]DomR� QmR� IRL� H� QmR� WHP�
VLGR� REVWiFXOR� jV� SUiWLFDV� UHOLJLRVDV� H� D� FRPSRUWDPHQWRV� PtVWLFRV�
H� ´PiJLFRVµ�� (P� FRQWUDSDUWLGD�� D� UHOLJLmR� WDPEpP� QmR� WHP� FULDGR�
REVWiFXORV� jV� WHQGrQFLDV� VHFXODUL]DQWHV� GD� VRFLHGDGH�� R� TXH� YDL� VH�
FRQÀ�JXUDQGR�QXPD�UHODomR�HVWUHLWD�FRP�D�PtGLD��R�PHUFDGR��PDUNHWLQJ�
H� D� SULYDWL]DomR� GD� SUySULD� UHOLJLmR�� $V� UHOLJL}HV� HP� SURFHVVR� GH�
SOXUDOL]DomR�H�PHUFDQWLOL]DomR��VHJXQGR�%HUJHU��HQFRQWUDP�VH�H�YLYHP�
HP�VLWXDomR�GH�PHUFDGR���

6REUH�D�UHODomR�H[LVWHQWH�HQWUH�R�SOXUDOLVPR�H�D� VLWXDomR�GH�
PHUFDGR��HVFODUHFH�-XQJ�0R�6XQJ�

-XQWDPHQWH� FRP� HVVH� SOXUDOLVPR�� D� UHOLJLmR� p�
SULYDWL]DGD�� UHGX]LGD� j� HVIHUD� GD� YLGD� SULYDGD��
WRUQDQGR�VH� XP� DVVXQWR� GH� HVFROKD� RX�
SUHIHUrQFLD� GR� LQGLYtGXR� RX� Q~FOHR� IDPLOLDU��
&RP� LVVR�� DV� UHOLJL}HV� FRPSHWLULDP� XPDV� FRP�
RXWUDV�� VXEPHWLGDV� j� OyJLFD� GR� PHUFDGR�� HP�
EXVFD� GH� PDLV� ´À�pLVµ� RX� GH� FRQVXPLGRUHV� GH�
EHQV�UHOLJLRVRV��(VVD�WHRULD�GR�PHUFDGR�UHOLJLRVR�
SDUWH� GD� FRQVWDWDomR� GR� SOXUDOLVPR� UHOLJLRVR�
SDUD� FKHJDU� j� FRQFOXVmR� GH� TXH� UHOLJL}HV� QR�
FRQWH[WR�GDV� VRFLHGDGHV�PRGHUQDV� FDSLWDOLVWDV�
VHFXODUL]DGDV� VmR� GRPLQDGDV� SHOD� OyJLFD� GR�
PHUFDGR��0HVPR�TXH�SRVVDPRV�FULWLFDU�GLYHUVRV�
DVSHFWRV�GHVVD�WHRULD��QmR�VH�SRGH�QHJDU�R�IDWR�
GH� TXH� KRMH� H[LVWHP� LJUHMDV� RX� UHOLJL}HV�� RX�
VHWRUHV�GHODV��TXH�DWXDP�VXEPHWLGDV�j�OyJLFD�GR�

����%(5*(5�������
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PHUFDGR���

$VVLP�� PHVPR� TXH� KDMD� XPD� DomR� GH� ´GHVHQFDQWDPHQWR�
GR� PXQGRµ�� TXH� p� IDWR� KLVWyULFR�PLOHQDU�� VHJXQGR�:HEHU���� H� XPD�
VHFXODUL]DomR� �%HUJHU���� +XEHUW� /HSDUJQHXU����� ID]�VH� QHFHVViULR�
UHFRQKHFHU� TXH� DV� UHOLJL}HV� H� DV� UHOLJLRVLGDGHV� SHUPDQHFHP� YLYDV� H�
HP� FRQVWDQWH� GLYHUVLÀ�FDomR� H� SOXUDOL]DomR�� 'HVWD� IRUPD�� DLQGD� TXH�
R� UHOLJLRVR� IRVVH� DIDVWDGR� GR� PRQRSyOLR� GDV� HVWUXWXUDV� VRFLDLV�� R�
VDJUDGR�MDPDLV�GHL[DULD�GH�H[LVWLU��7RGD�VRFLHGDGH��SRU�PDLV�VHFXODU�
H�LQGLYLGXDOLVWD�TXH�SDUHoD��QHFHVVLWDUi�GH�XP�FRQMXQWR�GH�FUHQoDV�H�
YDORUHV�TXH�LQWHJUH�RV�LQGLYtGXRV��TXH�GHVHPSHQKH�IXQFLRQDOPHQWH�R�
SDSHO�GH�XPD�UHOLJLmR��

1HVVD�SHUVSHFWLYD��VHFXODUL]DomR�H�GHVVHFXODUL]DomR�GHYHP�VHU�
YLVWDV�FRPR�SURMHWRV�LQDFDEDGRV�H�TXH�PDQWrP�XPD�UHODomR�GLDOpWLFD��
XPD�YH]�TXH�DV�UHOLJL}HV�LQVWLWXtGDV�SHUGHP�HVSDoR�H�LQÁ�XrQFLD��PDV��
DR�PHVPR�WHPSR��RXWURV�PRYLPHQWRV�VXUJHP��DOFDQoDP�FUHVFLPHQWR�H�
JHUDP�UHYLYHVFrQFLD�UHOLJLRVD��1HVVH�VHQWLGR��DR�PHVPR�WHPSR�HP�TXH�
D� VRFLHGDGH� SHUGH� RV� UHIHUHQFLDLV� H[FOXVLYDPHQWH� UHOLJLRVRV� OLJDGRV�
j� ´WUDGLomRµ�� D� UHOLJLmR� VH�PRGHUQL]D� H� HQFRQWUD� QRYDV�PDQHLUDV� GH�
VREUHYLYHU��&RP�LVVR��QR�%UDVLO��VHJXQGR�3LHUXFFL��VRD�PXLWR�HVWUDQKR�
IDODU�HP�GHFOtQLR�GD�UHOLJLmR��&RQWXGR��LVVR�QmR�p�LPSHGLPHQWR�SDUD�
TXH�VH�UHFRQKHoD�TXH�D�UHOLJLmR��FRPR�IRQWH�FULDGRUD�H�GLVWULEXLGRUD�
GH�VHQWLGR��HVWHMD�HP�FULVH���

$À�UPDQGR�VH�D�SHUWLQrQFLD�HQWUH�D�VHFXODUL]DomR��GHVVHFXODUL]DomR�
H�UHYLYHVFrQFLD�UHOLJLRVD��p�LPSRUWDQWH�REVHUYDU�TXH�%HUJHU��HP�XP�WUDEDOKR�
PDLV�UHFHQWH��ID]�D�UHYLVmR�GH�VXDV�SRVLo}HV�H�SRVWXODo}HV�WHyULFDV��H�DÀ�UPD��

2�PXQGR� GH� KRMH�� FRP� DOJXPDV� H[FHo}HV� �������
p� WmR� IHUR]PHQWH� UHOLJLRVR� TXDQWR� DQWHV�� H� DWp�
PDLV�HP�FHUWRV�OXJDUHV��,VVR�TXHU�GL]HU�TXH�WRGD�
D�OLWHUDWXUD�HVFULWD�SRU�KLVWRULDGRUHV�H�FLHQWLVWDV�
VRFLDLV� YDJDPHQWH� FKDPDGD� GH� ¶WHRULD� GD�
VHFXODUL]DomR·� HVWi� HVVHQFLDOPHQWH� HTXLYRFDGD�
������1mR�Ki�UD]mR�SDUD�SHQVDU�TXH�R�PXQGR�GR�
VpFXOR�;;,�VHUi�PHQRV�UHOLJLRVR�GR�TXH�R�PXQGR�

��� 02� 681*�� -XQJ�� 0HUFDGR� UHOLJLRVR� H� PHUFDGR� FRPR� UHOLJLmR�� ,Q�� 5HYLVWD
+RUL]RQWH��%HOR�+RUL]RQWH��9RO������Q������S�����������DEU��MXQ��3XF�0LQDV��������S������

����:(%(5��0D[��(FRQRPLD�H�VRFLHGDGH��%UDVtOLD��81%��6mR�3DXOR��,PSUHQVD�2ILFLDO�
GR�(VWDGR�GH�6mR�3DXOR��������9RO����

����%(5*(5�������
�� /(3$5*1(85��+XEHUW��$�VHFXODUL]DomR��6mR�3DXOR��'XDV�&LGDGHV�������
�� �3,(58&&,�������
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DWXDO���

(P�VH�WUDWDQGR�GR�FDPSR�UHOLJLRVR�EUDVLOHLUR��D�UHYLYHVFrQFLD�
UHOLJLRVD� TXH� HVWi� DFRQWHFHQGR� QmR� p� XP� IDWR� LVRODGR�� VHQGR�
WDPEpP� SHUWLQHQWH�� SRU� XP� ODGR�� j� VHFXODUL]DomR�� GHVVHFXODUL]DomR�
H� PRGHUQL]DomR� GD� VRFLHGDGH�� 3RU� RXWUR�� DR� HQIUDTXHFLPHQWR� GDV�
LGHQWLGDGHV� UHOLJLRVDV� KHUGDGDV�� DR� UHYLJRUDPHQWR� GR� VDJUDGR� HP�
QRYDV�URXSDJHQV�H�j�LQGLYLGXDOL]DomR�GR�VXMHLWR��GD�Ip�H�GD�H[SHULrQFLD�
FRP�R�VDJUDGR��1HVVD�SHUVSHFWLYD��D�UHYLYHVFrQFLD�UHOLJLRVD�WHP�PXLWRV�
QRPHV��D� UHYDQFKH�GH�'HXV��*LOOHV�.HSHO����UHVVXUJrQFLD�GR�VDJUDGR��
$PDUDO���� GHVVHFXODUL]DomR�� 3LHUXFFL���� UXPRU� GH� DQMRV�� %HUJHU����
LUUXSomR� GR� VDJUDGR�� &DPXUoD���� UHYLYDOLVPR� �UHYLYDOV��� UHWRUQR� GR�
UHOLJLRVR��0HQGRQoD�$OYDUH]����HQWUH�RXWURV��

+i��SRUWDQWR��XPD�SHUWLQrQFLD�HQWUH�D�UHYLYHVFrQFLD�UHOLJLRVD��
R� ´UHWRUQR� GR� VDJUDGRµ�� D� H[SORVmR� GDV� ´FUHQoDVµ� H� R� ERPP� GR�
IHUYRU� UHOLJLRVR�� ´3RLV�EHP��R� UHWRUQR�GR� UHOLJLRVR� VH� DSUHVHQWD� FRP�
IUHTXrQFLD� VRE�D� IRUPD�GH�UHQDVFLPHQWR�GD� UHOLJLmR�VHJXQGR�IRUPDV�
HPRFLRQDLV��FRPR�HVWUDQKD�FRPELQDomR�GH�FRQGLomR�GD�Ip�H�DÀ�UPDomR�
QDUFLVLVWD�WtSLFD�GH�XP�VXMHLWR�DPHDoDGRµ����$�UHYLYHVFrQFLD�UHOLJLRVD�
H�DV�SUiWLFDV�UHOLJLRVDV��GH�YLGD�PtVWLFD�H�HPRFLRQDO��QmR�LPSOLFD�XPD�
YDORUL]DomR�GD�WUDGLomR�H�XPD�VROLGH]�WHROyJLFR�GRXWULQDO��,PSOLFDP��
QD�YHUGDGH��XPD�H[SORUDomR�HPRFLRQDO�H�VHQWLPHQWDO�

1HVVD�GLUHomR��SRU�PDLV�TXH�HVWHMD�VLQWRQL]DGD�FRP�R�VXMHLWR�
FRQWHPSRUkQHR�� LQGLYLGXDOL]DGR� H� SULYDWL]DGR�� D� UHOLJLmR� FRQWLQXD�
D� VH� PDQLIHVWDU� FRP� YLYrQFLDV� SOXUDOLVWDV� H� SUiWLFD� ´Q{PDGHVµ� TXH�
HVWmR� HQWUHODoDGDV� j� VRFLHGDGH�� j� HPRFLRQDOLGDGH� H� DR� FRWLGLDQR�GR�
LQGLYtGXR��1D�FRQWHPSRUDQHLGDGH��D�EXVFD�GD�UHOLJLmR�VH�Gi�GH�IRUPD�
LQGLYLGXDOL]DGD�� VXEMHWLYDGD� H� VHP� À�GHOLGDGH� LQVWLWXFLRQDO�� � 'HVWD�
IRUPD��UHFRUUHQGR�VH�D�%HUJHU��p�SRVVtYHO�DÀ�UPDU�TXH��

�� %(5*(5��������S�����H����
����.(3(/��*LOOHV��$�UHYDQFKH�GH�'HXV��6mR�3DXOR��6LFLOLDQR�������
�� $0$5$/�������
����3,(58&&,�������
�� %(5*(5�������
��� �&$085d$��0DUFHOR�$\UHV��$� VRFLRORJLD�GD� UHOLJLmR�GH�'DQLqOH�+HUYLHX�/pJHU��
HQWUH�D�PHPyULD�H�D�HPRomR��,Q��7(,;(,5$��)DXVWLQR��2UJ����6RFLRORJLD�GD�5HOLJLmR��
HQIRTXHV�WHyULFRV��3HWUySROLV��9R]HV�������

��� � 0(1'21d$�É/9$5(=�� &DUORV�� 2� 'HXV� HVFRQGLGR� GD� SyV�PRGHUQLGDGH��
GHVHMR�� PHPyULD� H� LPDJLQDomR� HVFDWROyJLFD�� (QVDLR� GH� WHRORJLD� IXQGDPHQWDO� SyV�
PRGHUQD��6mR�3DXOR��5HDOL]Do}HV�������

����0(1'21d$�$/9(5(=��������S�����
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$� FDUDFWHUtVWLFD�FKDYH� GH� WRGDV� DV� VLWXDo}HV�
SOXUDOLVWDV�� TXDLVTXHU� TXH� VHMDP� RV� GHWDOKHV�
GH� VHX� SDQR� GH� IXQGR� KLVWyULFR�� p� TXH� RV� H[�
PRQySROLRV� UHOLJLRVRV� QmR� SRGHP�PDLV� FRQWDU�
FRP�D�VXEPLVVmR�GDV�SRSXODo}HV��$�VXEPLVVmR�
p� YROXQWiULD� H�� DVVLP�� SRU� GHÀ�QLomR�� QmR� p�
VHJXUD��5HVXOWD�GDt�TXH�D�WUDGLomR�UHOLJLRVD��TXH�
DQWLJDPHQWH�SRGLD�VHU�LPSRVWD�SHOD�DXWRULGDGH��
DJRUD�WHP�TXH�VHU�FRORFDGD�QR�PHUFDGR��(OD�WHP�
TXH�VHU�¶YHQGLGD·�SDUD�XPD�FOLHQWHOD�TXH�QmR�HVWi�
PDLV�REULJDGD�D�¶FRPSUDU·��1HODV�DV�LQVWLWXLo}HV�
UHOLJLRVDV� WRUQDP�VH� DJrQFLDV� GH�PHUFDGR� H� DV�
WUDGLo}HV� UHOLJLRVDV� WRUQDP�VH� FRPRGLGDGHV�GH�
FRQVXPR���

(QÀ�P�� D� UHOLJLmR� SDVVD� D� VHU� REMHWR� GH� HVFROKD� QR�PHUFDGR�
UHOLJLRVR��FRQIRUPH�RV�LQWHUHVVHV��GHVHMRV�H�DV�QHFHVVLGDGHV�LQGLYLGXDLV��
,VVR�FRUURERUD�SDUD�TXH�D�IXQFLRQDOLGDGH�GD�VRFLHGDGH��GD�UHOLJLmR�H�
GR�VXMHLWR�FRQWHPSRUkQHR�DFRQWHoD�HP�VLQWRQLD�FRP�RV�SUHVVXSRVWRV�
PHUFDGROyJLFRV�� RV� TXDLV� VH� HIHWLYDP� D� SDUWLU� GR� HTXLOtEULR� H� GR�
GHVHTXLOtEULR� GR� PHUFDGR�� (P� RXWUDV� SDODYUDV�� D� SRODULGDGH� HQWUH�
HTXLOtEULR� H� GHVHTXLOtEULR� VLJQLÀ�FD� TXH� D� VRFLHGDGH�� D� UHOLJLmR� H� R�
LQGLYtGXR� VH� UHGX]HP�� QR� OLPLWH�� j� FRQGLomR� GH� PDUFDGR� GH� EHQV��
FRQVXPR�H�VHUYLoR��

&216,'(5$d¯(6�),1$,6

$�UHIHUrQFLD�RUJDQL]DWLYD�GR�PXQGR�´KLSRPRGHUQRµ�RX�SyV�
PRGHUQR�QmR� p�PDLV� D� ´WUDGLomRµ�� DV� DXWRULGDGHV� UHOLJLRVDV� H� QHP� D�
LGHLD�GH�XP�́ VHU�GLYLQR�DEVROXWRµ��(VWD�pSRFD��FRQIRUPH�/LSRYHVWVN\����
YHP�VH�FDUDFWHUL]DQGR�FRPR�´D�HUD�GR�YD]LRµ��XPD�YH]�TXH�DV�UHJUDV�
VmR�SUHVLGLGDV�SHOD�VXEMHWLYLGDGH�H�SHODV�HPRo}HV�SULYDGDV�H�tQWLPDV��
1RV� PHDQGURV� GHVVD� UHDOLGDGH� FXOWXUDO� H� VRFLRUUHOLJLRVD� VXUJH� R�
VXMHLWR�FRQWHPSRUkQHR��SHUPLVVLYR��FRQVXPLVWD��PLGLiWLFR��OLTXHIHLWR��
LQVWiYHO�H�UHODWLYLVWD��PDV�WDPEpP�yUImR�GH�SHUWLQrQFLDV�GXUiYHLV�

e� SRU� LVVR� TXH� R� VXMHLWR� FRQWHPSRUkQHR� UHMHLWD� DV� Do}HV�
SROLFLDGRUDV� GH� LQVWLWXLo}HV� VRFLDLV� H� URWHLURV� VRFLDLV� H� LGHQWLWiULRV�
SUp�H[LVWHQWHV�� 1HVVH� WHPSR� TXH� VH� FKDPD� KRMH�� FXMR� QRPH� p�

�� %(5*(5��������S������
����/,329(676.<��*LOOHV��$�(UD�GR�9D]LR��HQVDLRV�VREUH�R�LQGLYLGXDOLVPR�FRQWHPSR�
UkQHR��%DUXHUL��0DQROH�������
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FRQWHPSRUDQHLGDGH�� D� DXWRQRPLD� VXEMHWLYD� GR� VXMHLWR� IRL� DPSOLDGD��
$� ´PRGDµ� p� HVFDSDU�URPSHU� FRP� R� PXQGR� GD� WUDGLomR�� D� TXDO�
DQWHULRUPHQWH� GHVHPSHQKDYD� SDSHO� LPSRUWDQWH� QD� FRQVWUXomR� GR�
VXMHLWR�H�GD�LGHQWLGDGH��6REUH�HVWH�DVSHFWR��DÀ�UPD�/LSRYHWVN\�

e� D� HUD� GD�PRGD� H[WUHPD�� HP� TXH� D� VRFLHGDGH�
EXURFUiWLFD� H� GHPRFUiWLFD� VH� VXEPHQWH�
DRV� WUrV� FRPSRQHQWHV� HVVHQFLDLV� �HIrPHUR��
VHGXomR�� GLIHUHQFLDO� PDUJLQDO�� GD� IRUPD�PRGD�
H� VH� DSUHVHQWD� FRPR� VRFLHGDGH� VXSHUÀ�FLDO�
H� IUtYROD�� TXH� LPS}H� D� QRUPDWLYLGDGH� QmR�
PDLV� SHOD� GLVFLSOLQD�� PDV� SHOD� HVFROKD� H� SHOD�
HVSHWDFXODULGDGH���

&RP�LVVR��QRomR�RUJDQL]DGRUD�H�DXWRUUHJXODWLYD�GR�PXQGR��GD�
VRFLHGDGH��GD�YLGD�H�GR�SUySULR�LQGLYtGXR�SDVVD�SHOD�HIHPHULGDGH�H�SHOR�
WUDQVLWyULR��3RU�LVVR��D�FRPSUHHQVmR�p�TXH�R�VXMHLWR�FRQWHPSRUkQHR�H�VXD�
LGHQWLGDGH�UHOLJLRVD�VmR�Á�H[tYHLV��YHUViWHLV��GR�WLSR�GH�XPD�FHOHEUDomR�
PyYHO��&RP� D� WUDQVIRUPDomR� H� D�PRGHODomR� TXH� YrP�RFRUUHQGR� QD�
UHOLJLmR�H�QR�VXMHLWR�FRQWHPSRUkQHR��R�´HX�LQGLYLGXDOLVWDµ��D�PtGLD��R�
FRQVXPR�H�R�PHUFDGR�VmR�FRPR�À�RV�H�WHLDV�TXH�UHIRUoDP�D�FXOWXUD�GR�
H[FHVVR��FXMD�PDUFD�p�R�ULWPR�IUHQpWLFR�SHOD�VDWLVIDomR�GRV�GHVHMRV��

1XPD� pSRFD� H� QXPD� VRFLHGDGH� DGPLQLVWUDGD�� FRQIRUPH�
GHQRPLQD� -RVp� /HRQ� &URFKtN�� HP� TXH� TXDVH� WXGR� VH� WUDQVIRUPD�
HP�PHUFDGRULD�� SURGXWRV� H� FRQVXPR�� QmR� Ki�PDLV� VHQWLGR� HP� IDODU�
QD�SURWHomR�GR� VHU�KXPDQR��EHP�FRPR�HP�YDORUHV�H�SULQFtSLRV�TXH�
GLJQLÀ�FDP�D�YLGD����$GPLWH�VH��QHVVD�SHUVSHFWLYD��TXH�Ki�XP�GHVWDTXH�
GHVPHGLGR�H�H[FHVVLYR�FRP�R�´HXµ��R�LQGLYtGXR�H�R�LQGLYLGXDOLVPR��R�
TXH�WHP�JHUDGR�QRYRV�H�YDULDGRV�SUREOHPDV��SUHRFXSDomR�H[DJHUDGD�
FRP� D� HVWpWLFD� H� D� SHUIHLomR� GR� FRUSR�� FRP� R� SUD]HU� H� R� FRQVXPR�
FRPSXOVLYR� GH� PHUFDGRULDV�� FRLVDV�� UHOLJLmR� H� DWp� SHVVRDV�� 1HVWH�
FRQWH[WR��D�UHOLJLmR�FULVWm�p�D�TXH�PDLV�VH�PRGLÀ�FD�H�VH�GHVWDFD��SRLV�
IRL� D� TXH� PDLV� VH� SODVPRX�� JHQHUDOL]RX� H� HYROXLX� R� IHQ{PHQR� GR�
LQGLYLGXDOLVPR�H�GR�FRQVXPR���

2�WH[WR�FRQVWUXtGR�H�GHOLQHDGR�QHVWH�WUDEDOKR��EHP�FRPR�R�
WtWXOR�D�HOH�FRQIHULGR��VmR�IUXWRV�GH�XPD�UHÁ�H[mR�D�UHVSHLWR�GD�UHODomR�
HQWUH� UHOLJLmR� H� R� VXMHLWR� FRQWHPSRUkQHR�� DPERV� HP� FRQWH[WR� GDV�

����/,329(76.<��*LOOHV��2V�WHPSRV�KLSHUPRGHUQRV��6mR�3DXOR��%DUFDUROOD��������S��
���

����&52&+Ì.��-RVp�/HRQ��$�FRQVWLWXLomR�GR�VXMHLWR�QD�FRQWHPSRUDQHLGDGH��,Q��,QWHU�
$omR��5HYLVWD�GD�8)*��*RLkQLD��9RO������Q�����S�����������MXO��GH]�������
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WUDQVIRUPDo}HV�SURYRFDGDV�SHOR�PXQGR�´KLSRPRGHUQRµ�RX�SHOD�´SyV�
PRGHUQLGDGHµ��0DV�� R� WtWXOR� GR� WUDEDOKR� WHP� XPD� VHJXQGD� SDUWH� H�
HOD� YHUVD� VREUH� D� LGHQWLGDGH�� R�TXH�FDUUHJD�XPD�SHUWLQrQFLD�FRP�RV�
GRLV�FRPSRQHQWHV�LQLFLDLV��D�UHOLJLmR�H�R�VXMHLWR�FRQWHPSRUkQHR��&RP�
D� OLJDGXUD� HQWUH� RV� FRQFHLWRV� H� LGHLDV� TXH� FRPS}HP� R� WtWXOR� GHVWH�
WUDEDOKR��D�FRPSOH[LGDGH�SDVVRX�D�VHU�FHQWUDO�QDV�UHÁ�H[}HV�UHDOL]DGDV�

,VVR�VLJQLÀ�FD�TXH�D�FRPSOH[LGDGH�VH�WRUQRX�PDQLIHVWD�HP�FDGD�
XP�GRV�FRQFHLWRV�DSUHVHQWDGRV�QR�WtWXOR��HP�FDGD�SDUWH�GR�WUDEDOKR�
H�HP�WRGD�D�FRQVWUXomR�WH[WXDO��,VWR�VH�GHYH�DR�IDWR�GH�TXH�QD�pSRFD�
H�QD�VRFLHGDGH�HP�TXH�YLYHPRV�QHQKXP�SURFHVVR�VRFLRFXOWXUDO�SRGH�
VHU�FRPSUHHQGLGR�GH� IRUPD� LVRODGD��$OpP�GLVVR��D�FRPSOH[LGDGH� IRL�
DXPHQWDGD� SRUTXH� D� VHJXQGD� SDUWH� GR� WtWXOR� WUD]� XPD� LPSRUWDQWH�
PHWiIRUD��TXH�p�D�FHOHEUDomR�PyYHO�H�YHUViWLO�GD�LGHQWLGDGH�UHOLJLRVD��

&RPR� PHWiIRUD�� D� FHOHEUDomR� WHP� D� YHU� FRP� UHOLJLmR��
VHXV� FXOWRV�� IHVWHMRV�� DFODPDomR�� IHVWLYLGDGHV�� PDV� WDPEpP� FRP� R�
VXMHLWR� FRQWHPSRUkQHR�� XP� LQGLYtGXR� TXH� IHVWHMD� D� PRELOLGDGH� H� D�
YHUVDWLOLGDGH�GD�UHOLJLmR�H�GD�LGHQWLGDGH�UHOLJLRVD��3RGH�VH�HQIDWL]DU��
QR� HQWDQWR�� TXH� D� ´FHOHEUDomR� PyYHO�� YHUViWLO� H� YDULiYHOµ� QmR� GL]�
UHVSHLWR� DSHQDV� j� LGHQWLGDGH�� PDV� WDPEpP� j� UHOLJLmR� H� DR� SUySULR�
VXMHLWR�FRQWHPSRUkQHR��1HVVD�SHUVSHFWLYD��SRGH�VH�IDODU�WDQWR�GH�XPD�
UHOLJLmR� H� XPD� LGHQWLGDGH� UHOLJLRVD� GHVORFDGD�� LQVWiYHO�� GHVDORMDGD��
TXDQWR�GH�XP�VXMHLWR�FRQWHPSRUkQHR�GLQDPL]DGR�SHOR�ELRV�PLGLiWLFR��
SHOD�PRELOLGDGH�H��VHJXQGR�+DOO��GHVORFDGR�H�GHVFHQWUDGR���

3RUWDQWR�� FRP�HVWD�PHWiIRUD�R�TXH� VH�TXHU�GHFODUDU�p�TXH�R�
PyYHO�H�R�YHUViWLO�VmR�XPD�FHOHEUDomR��XP�REMHWR�GH�FXOWR��DOJR�TXH�
GH�GHVHMD�H�EXVFD��R�TXH�YDOH�SDUD�R�VXMHLWR��D�UHOLJLmR�H�D� LGHQWLGDGH�
UHOLJLRVD��FRP�XPD�VXSHUYDORUL]DomR�GD�VXEMHWLYLGDGH�LQGLYLGXDO��e�R�
WULXQIR�KXPDQR�GR�VXMHLWR�LQGLYLGXDO��R�TXH�VH�UDGLFDOL]D�H�TXH�GHL[D�
RV�VXMHLWRV�FDGD�YH]�PDLV�LQGLYLGXDOLVWDV��XWLOLWDULVWDV��FRQVXPLVWDV�H�
PLGLDWL]DGRV�

$� SDUWLU� GHVVH� FRQWH[WR� H� GHVVD� FRQMXQWXUD�� p� SRVVtYHO�
FRPSUHHQGHU�TXH��GLDQWH�GR�DSHUIHLoRDPHQWR�GDV�QRYDV� WHFQRORJLDV�
GH�LQIRUPDomR�H�FRPXQLFDomR�H�GD�LQWHQVLÀ�FDomR�H�GD�VHFXODUL]DomR��D�
PtGLD�SDVVRX�D�RFXSDU�OXJDU�FHQWUDO�QDV�UHODo}HV�KXPDQDV��QD�UHOLJLmR�
H�QRV�SURFHVVRV�GH� VXEMHWLYDomR�GRV� LQGLYtGXRV��$�DUWLFXODomR�HQWUH�

����+$//�������
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D� VRFLHGDGH� JOREDO� H� HVWH� QRYR� MHLWR�GH� YLYHU�� LQÁ�XHQFLDGR� SHOR� ELRV
PLGLiWLFR�� LQWHUIHUHP� QR� PRGR� GH� VHU� UHOLJL}HV� H� QD� FRQVWLWXLomR�
GDV� LGHQWLGDGHV�UHOLJLRVDV��VHMD�D� LQGLYLGXDO�� VHMD�D�FROHWLYD��(��QHVVH�
FRQWH[WR� GH� JUDQGHV� FRPSOH[LGDGHV�� R� VXMHLWR� FRQWHPSRUkQHR� ID]�
VXD�UHDGHTXDomR�D�XPD�UHDOLGDGH�TXH�p�PDLV�YLUWXDO��GLQkPLFD��Á�XtGD��
YROiWLO�H�EUHYH��

2� DGYHQWR� GD� SUR[LPLGDGH� YLUWXDO� WRUQD� DV�
FRQH[}HV� KXPDQDV� VLPXOWDQHDPHQWH� PDLV�
IUHTXHQWHV� H�PDLV�EDQDLV��PDLV� LQWHQVDV� H�PDLV�
EUHYHV��������2V�FRQWDWRV�H[LJHP�PHQRV�WHPSR�H�
HVIRUoR�SDUD�VHUHP�HVWDEHOHFLGRV��H�WDPEpP�SDUD�
VHUHP� URPSLGRV�� $� GLVWkQFLD� QmR� p� REVWiFXOR�
SDUD� VH� HQWUDU� HP� FRQWDWR� ²� PDV� HQWUDU� HP�
FRQWDWR� QmR� p� REVWiFXOR� SDUD� VH� SHUPDQHFHU� j�
SDUWH���

1R� TXH� WDQWR� j� UHOLJLmR�� R� TXH� PDLV� WHP� DFRQWHFLGR� VmR�
PXGDQoDV�H�WUDQVIRUPDo}HV��H�FRP�HODV��R�VLQFUHWLVPR��R�KLEULGLVPR��
D�GLYHUVLGDGH�H�D�SOXUDOL]DomR��1R�TXH�VH�UHIHUH�j�LGHQWLGDGH�UHOLJLRVD��
R�HVSDoR�H�R�FDPSR�FRQWLQXDP�DEHUWRV�jV� LQYHQo}HV�H�FUX]DPHQWRV�
KtEULGRV�� R� TXH� SHUPLWH� R� DEDIDPHQWR� H�RX� R� GHUUHWLPHQWR� GD�
UHVVLJQLÀ�FDomR� GDV� GLIHUHQWHV� WUDGLo}HV� UHOLJLRVDV�� 1HVWH� FRQWH[WR��
R� VHQVR�GH�SHUWHQFLPHQWR� H� KRUL]RQWHV� LQWHUSUHWDWLYRV� VmR� WDPEpP�
LQYHQWDGRV�H�UHFULDGRV�DR�VDERU�GDV�FLUFXQVWkQFLDV�H�GH�DFRUGR�FRP�
RV� JRVWRV� H� GHVHMRV� GR� VXMHLWR� FRQWHPSRUkQHR�� FRP� FDUDFWHUL]DomR�
LQGLYLGXDOLVWD��PLGLiWLFD��SULYDGD�H�SHUVRQDOtVWLFD�

$�SDUWLU� GDV� FDUDFWHUtVWLFDV� GR� VXMHLWR� FRQWHPSRUkQHR�� H� Ki�
RXWUDV�WDQWDV��UHFRQKHFHPRV�TXH�D�UHOLJLmR�H�D�LGHQWLGDGH�UHOLJLRVD�VmR��
GH�IDWR��XPD�FHOHEUDomR�PyYHO�H�YHUViWLO��$PEDV�YrP�DFRPSDQKDGDV�
GH� Á�XLGH]�� UHDUUDQMRV�� Á�H[LELOLGDGHV�� LPDJLQDo}HV� H� GHVORFDPHQWRV��
FRPR�VH�IRVVHP��H�VmR��XP�WHUULWyULR�VHP�JDUDQWLDV�GH�XP�IXQGDPHQWR�
VyOLGR� H� DEVROXWR�� 7XGR� LVWR� UHSHUFXWH� QD� UHOLJLmR�� WDQWR� QDV�
WUDGLFLRQDLV� TXDQWR� QDV� QmR� WUDGLFLRQDLV� H�PDLV� DOWHUQDWLYDV��1HVWH�
FRQWH[WR�� DOpP� GR� HQIUDTXHFLPHQWR� H� GR� DEDIDPHQWR� GDV� UHOLJL}HV�
WUDGLFLRQDLV��GHVWUDGLFLRQDOL]DomR���p�R�SURFHVVR�GH�EULFRODJHP�GD�Ip�
H� WDPEpP�D�SUiWLFD�UHOLJLRVD�VXEMHWLYD��HPRFLRQDO�� LQGLYLGXDOL]DGD�H�
LQGLYLGXDOL]DQWH��

����%$80$1��6\JPXQW��$PRU�OtTXLGR��VREUH�D�IUDJLOLGDGH�GRV�ODoRV�KXPDQRV� 5LR�GH�
-DQHLUR��=DKDU��������S�����
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3RGH�VH� DÀ�UPDU�� HQWmR�� TXH� QHVWH� FRQWH[WR�� TXH� p� GH�

PRELOLGDGH��KLEULGLVPR��VLQFUHWLVPR�H�SODVWLFLGDGH��D�LGHLD�GH�UHOLJLmR�
TXH� HVWi� VH� FRQVWUXtGR� WHP� PXLWR� PDLV� D� YHU� FRP� H[SHULrQFLDV�
PtVWLFDV�HPRFLRQDLV�H�ULWXDLV�QRYRV�GR�TXH�FRP�GRXWULQDV�H�VLVWHPDV�
GH�FUHQoDV�DEVROXWRV��2�VXMHLWR�FRQWHPSRUkQHR��FRP�VXD�LGHQWLGDGH�
UHOLJLRVD� PyYHO� H� YHUViWLO� SURFXUD� FUHGRV� PHQRV� FROHWLYRV�� PHQRV�
FXOSDELOL]DQWHV� H� PDLV� SHUVRQDOL]DGRV� H� Á�H[tYHLV�� LQFOXVLYH� DTXHOHV�
TXH� LQFOXHP� H� LQFRUSRUDP� OLYUHPHQWH� RV� HOHPHQWRV� GD� VRFLHGDGH�
VHFXODUL]DGD�

5()(5È1&,$6

$*267,1+2��6DQWR��&RQÀ�VV}HV��6mR�3DXOR��4XDGUDQWH�������

$0$5$/��/HLOD��'HXV�p�SRS��VREUH�D�UDGLFDOLGDGH�GR�WUkQVLWR�UHOLJLRVD�
QD�FXOWXUD�SRSXODU�GH�FRQVXPR��,Q��6,(3,(56.,��3DXOR��*,/��%HQHGLWR�
0���2UJV����5HOLJLmR�QR�%UDVLO��HQIRTXHV��GLQkPLFDV�H�DERUGDJHQV��6mR�
3DXOR��3DXOLQDV��������

$=(9('2�� ,VUDHO�%HOR�GH��2�ROKDU�GD� LQFHUWH]D��FUtWLFD�GD� FXOWXUD�
FRQWHPSRUkQHD��6mR�3DXOR��(FOHVLD�������

%$5526�),/+2��&���/23(6��)��2� HX� H� VHXV� DIHWRV�� ,Q��5HYLVWD�GD�
)DPHFRV��3RUWR�$OHJUH��9RO�����1�����������

%$80$1�� 6\JPXQW�� $PRU� OtTXLGR�� VREUH� D� IUDJLOLGDGH� GRV� ODoRV�
KXPDQRV��5LR�GH�-DQHLUR��=DKDU��������

%(5*(5��3HWHU��$�GHVVHFXODUL]DomR�GR�PXQGR��XPD�YLVmR�JOREDO��,Q��
5HOLJLmR�H�6RFLHGDGH��5LR�GH�-DQHLUR��9RO������Q������S��������������

BBBBBBBB���2�'RVVHO�6DJUDGR��HOHPHQWRV�SDUD�XPD�WHRULD�VRFLROyJLFD�GD�
UHOLJLmR��6mR�3DXOR��3DXOLQDV�������

%(5*(5��3HWHU��3HUVSHFWLYDV�VRFLROyJLFDV��XPD�YLVmR�KXPDQtVWLFD��
3HWUySROLV��9R]HV�������

%,50$1�� -RHO��2� VXMHLWR� QD� FRQWHPSRUDQHLGDGH�� 5LR� GH� -DQHLUR��
&LYLOL]DomR�%UDVLOHLUD�������
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&$085d$�� 0DUFHOR� $\UHV�� $� VRFLRORJLD� GD� UHOLJLmR� GH� 'DQLqOH�
+HUYLHX�/pJHU��HQWUH�D�PHPyULD�H�D�HPRomR��,Q��7(,;(,5$��)DXVWLQR�
�2UJ����6RFLRORJLD�GD�5HOLJLmR��HQIRTXHV�WHyULFRV��3HWUySROLV��9R]HV��
�����

&$1&/,1,�� 1HVWRU� *DUFLD�� &RQVXPLGRUHV� H� FLGDGmRV�� FRQÁ�LWRV�
PXOWLFXOWXUDLV�GD�JOREDOL]DomR��5LR�GH�-DQHLUR��()5-�������

&52&+Ì.��-RVp�/HRQ��$�FRQVWLWXLomR�GR�VXMHLWR�QD�FRQWHPSRUDQHLGDGH��
,Q��,QWHU�$omR��5HYLVWD�GD�8)*��*RLkQLD��9RO������Q�����S�����������MXO��
GH]�������

&81+$��0DJDOL�GR�1DVFLPHQWR��$�H[SORVmR�JRVSHO��XP�ROKDU�GDV�
FLrQFLDV�KXPDQDV�VREUH�R�FHQiULR�HYDQJpOLFR�QR�%UDVLO��5LR�GH�-DQHLUR��
0DXDG�;��,QVWLWXWR�0\VWHULXP�������

'85.+(,0��ePLOH��$V�IRUPDV�HOHPHQWDUHV�GD�YLGD�UHOLJLRVD��6mR�
3DXOR��0DUWLQV�)RQWHV�������

+$/%:$&+6��0DXULFH��$�PHPyULD�FROHWLYD��6mR�3DXOR��&HQWDXUR��
�����

+$//��6WXDUW��$� LGHQWLGDGH� FXOWXUD�QD�SyV�PRGHUQLGDGH��5LR�GH�
MDQHLUR��'3	$�������

+(59,(8�/e*(5��'DQLqOH��2�SHUHJULQR�H�R�FRQYHUWLGR��D�UHOLJLmR�
HP�PRYLPHQWR��3HWUySROLV��9R]HV�������

.(3(/��*LOOHV��$�UHYDQFKH�GH�'HXV��6mR�3DXOR��6LFLOLDQR�������

/,3$5*1(85��+XEHUW��$�VHFXODUL]DomR��6mR�3DXOR��'XDV�&LGDGHV��
�����

/,329(76.<�� *LOOHV�� $� IHOLFLGDGH� SDUDGR[DO�� HQVDLR� VREUH� D�
VRFLHGDGH�GH�KLSHUFRQVXPR��5LR�GH� -DQHLUR��&RPSDQKLD�GDV�/HWUDV��
�����

BBBBBBB��2V�WHPSRV�KLSHUPRGHUQRV��6mR�3DXOR��%DUFDUROOD�������

BBBBBBB��$�(UD�GR�9D]LR��HQVDLRV�VREUH�R�LQGLYLGXDOLVPR�FRQWHPSRUkQHR��
%DUXHUL��0DQROH�������

0$5,$12��5LFDUGR��*XHUUD�HVSLULWXDO��R�SURWDJRQLVPR�GR�GLDER�QRV�
FXOWRV�QHRSHQWHFRVWDLV��,Q��'HEDWHV�GR�1(5��3RUWR�$OHJUH��$QR����1��
���38&��56��������

BBBBBBB�� &UHVFLPHQWR� 3HQWHFRVWDO� QR� %UDVLO�� IDWRUHV� LQWHUQRV�� ,Q��
5(9(5��5HYLVWD�GH�(VWXGRV�GD�5HOLJLmR��6mR�3DXOR��1�����GH]HPEUR��
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38&�63��S��������������

0(1'21d$�É/9$5(=�� &DUORV�� 2� 'HXV� HVFRQGLGR� GD� SyV�
PRGHUQLGDGH��GHVHMR��PHPyULD�H�LPDJLQDomR�HVFDWROyJLFD��(QVDLR�GH�
WHRORJLD�IXQGDPHQWDO�SyV�PRGHUQD��6mR�3DXOR��5HDOL]Do}HV�������

0(1'21d$�� $QW{QLR� *RXYrD�� 3URWHVWDQWLVPR� QR� %UDVLO��
PDUJLQDOL]DomR� VRFLDO� H� PLVWLFLVPR� SHQWHFRVWDO�� ,Q�� 0(1'21d$��
$QW{QLR� *RXYrD�� 9(/$648(6� ),/+2�� 3UyFRUR�� ,QWURGXomR� DR�
SURWHVWDQWLVPR�QR�%UDVLO��6mR�3DXOR��/R\ROD�������

02� 681*�� -XQJ�� 0HUFDGR� UHOLJLRVR� H� PHUFDGR� FRPR� UHOLJLmR�� ,Q��
5HYLVWD�+RUL]RQWH��%HOR�+RUL]RQWH��9RO�� ����Q�� ����S����������� DEU��
MXQ��3XF�0LQDV�������

3,(58&&,��$QW{QLR� )OiYLR�� ,QWHUHVVHV� UHOLJLRVRV� GRV� VRFLyORJRV� GD�
UHOLJLmR��,Q��252��$UL�3HGUR��67(,/��&DUORV�$���2UJV����*OREDOL]DomR�H�
UHOLJLmR��3HWUySROLV��9R]HV���������

BBBBBBB��2�'HVHQFDQWDPHQWR�GR�PXQGR��WRGRV�RV�SDVVRV�GR�FRQFHLWR�
HP�0D[�:HEHU��6mR�3DXOR��(GLWRUD����������

BBBBBBB��5HHQFDQWDPHQWR�H�GHVVHFXODUL]DomR��D�SURSyVLWR�GR�DXWRHQJDQR�
HP�VRFLRORJLD�GD�UHOLJLmR��&RQIHUrQFLD�SURQXQFLDGD�QR�9,,,�&RQJUHVVR�
GD� 6RFLHGDGH� %UDVLOHLUD� GH� 6RFLRORJLD�� ´$� FRQWHPSRUDQHLGDGH�
EUDVLOHLUD��GLOHPDV�H�GHVDÀ�RV�SDUD�D�LPDJLQDomR�VRFLROyJLFDµ��%UDVtOLD��
8Q%����GH�DJRVWR�GH������

3257(//$�� 5RGULJR�� 5HOLJLmR�� VHQVLELOLGDGHV� UHOLJLRVDV� H� SyV�
PRGHUQLGDGH��GD�FLUDQGD�HQWUH�UHOLJLmR�H�VHFXODUL]DomR�� ,Q��5(9(5��
5HYLVWD�GH�(VWXGRV�GD�5HOLJLmR��6mR�3DXOR��1�����38&��63��S�� �������
�����

5,9(5$��3DXOR�%DUUHUD��7UDGLomR��WUDQVPLVVmR�H�HPRomR�UHOLJLRVD��
VRFLRORJLD�GR�SURWHVWDQWLVPR�FRQWHPSRUkQHR�QD�$PpULFD�/DWLQD��6mR�
3DXOR��2OKRV�'·ÉJXD�������

:(%(5�� 0D[�� (FRQRPLD� H� VRFLHGDGH�� %UDVtOLD�� 81%�� 6mR� 3DXOR��
,PSUHQVD�2À�FLDO�GR�(VWDGR�GH�6mR�3DXOR��������9RO����

$�5HYLVWD�9LD�7HROyJLFD�HVWi�OLFHQFLDGD�FRP�XPD�/LFHQoD�&UHDWLYH�&RPPRQV
$WULEXLomR�²�1mR�&RPHUFLDO�²�6HP�'HULYDo}HV�������,QWHUQDFLRQDO


