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2�HVWUDQKR�FRQWR��´8P�KRPHP�PRUWR��XP�FDYDOR�PRUWR��XP�UDWR�PRUWRµ�ID]�SDUWH�
GR�QmR�PHQRV�HVWUDQKR�OLYUR�4XH�RV�PRUWRV�HQWHUUHP�VHXV�PRUWRV XP�GRV�PDLV�GLItFHLV�
GH�5DZHW��TXH� Mi�p�XP�HVFULWRU�GRV�PDLV�FRPSOLFDGRV��/DQoDGR�HP������HVWH� OLYUR�p�R�
~OWLPR� OLYUR� GH� FRQWRV� ODQoDQGR� SRU� QRVVR� DXWRU�� $� FRQFLVmR� GHVVDV� KLVWyULDV� OHYD� D�
WpFQLFD� GD� HVFULWD� SDUD� XP�QRYR�SDWDPDU� HP�TXH� DV� LPDJHQV� VH� VREUHS}HP�GH� IRUPD�
PDLV�DEUXSWD�H�PDLV�UDGLFDO�VHP�TXDVH�QHQKXPD�FRQWH[WXDOL]DomR��2V�P~OWLSORV�FRUWHV�
WHPSRUDLV� TXH� FDUDFWHUL]DP� D� HVFULWD� GH� 6DPXHO� 5DZHW� VXFHGHP�VH� HP� YHORFLGDGH�
HVWRQWHDQWH� H� QD� FRQFLVmR� GHL[DP� SRXFDV� SLVWDV� SDUD� D� OHLWXUD� H� FRPSUHHQVmR� GD�
QDUUDWLYD�� 2� OHLWRU� SUHFLVD� VHJXLU� GH� SHUWR� D� WHVVLWXUD� GR� WH[WR� SDUD� HQFRQWUDU� HQWUH�
SRXFDV�SLVWDV�XP�FDPLQKR�GH�GLiORJR�FRP�D�REUD��(VWH�DUWLJR�EXVFD�QR�FDPLQKR�GR�WH[WR�
XP� HVSDoR� TXH� FDUDFWHUL]DUHPRV� GH� SRUWDGRU� GH� WUDoRV� GH� XPD� OLWHUDWXUD� PHQRU�
VHJXLQGR� RV� SDVVRV� GH� *LOOHV� 'HOHX]H� H� )pOL[� *XDWWDUL�� ,UHL� DVVLP� FDUDFWHUL]DU� PDLV� D�
IXQGR�DV�SURIXQGH]DV�GR�FRQWR�SDUD�GHVWDFDU�QD�OLQKD�GH�IXJD�UDZHWLDQD�HOHPHQWRV�TXH�
GLDORJDP�H�HVFODUHFHP�D�OLWHUDWXUD�PHQRU��3DUD�LVVR�WHPRV�TXH�HQWUDU�QR�PXQGR�GH�GRU�H�
VRIULPHQWR�GRV�SHUVRQDJHQV�GH�6DPXHO�QRV�UHSRUWDQGR�GLUHWDPHQWH�DR�LQtFLR�GR�FRQWR�

´4XDQGR�D�GRU�p�LQWHQVD��TXDQGR�R�VRIULPHQWR�FKHJD�DR�OLPLWH�GH�VL�PHVPR��TXDO�R�
FDPLQKR"� $EUH� DV� SDVWDV� GH� FDUWROLQD�� RUGHQD�� VHP� QHFHVVLGDGH�� DV� SULPHLUDV�
IROKDV��HQFRQWUD�XPD�DQRWDomR�QR�FDQWR�GH�XPD�FRQWD�SDJD��UHH[DPLQD�D��QmR�VDEH�
VH�UHWLUD�D�FRQWD�H�D�S}H�QR�EROVR��RX�VH�FRSLD�D�DQRWDomR�GH�PRGR�D�ILFDU�j�PmR��
HP� TXDOTXHU� EROVR�� MXQWR� DR� FLJDUUR�� DR� GLQKHLUR� WURFDGR�� 8PD� IUDVH�� DOJXPDV�
SDODYUDV�HQWUH�YtUJXODV��$QRWDomR�EDQDO��FRPR�GH�KiELWR��LGpLD�VXUJLGD�DR�DFDVR�QDV�
GREUDV�GR�FRWLGLDQR��$JRUD�VH�LPSXQKD��WLQKD�RXWUD�FDUJD�µ��5$:(7��������S������

2�FRQWR� LQLFLD�FRP�D�FRQVWDWDomR�GH�XP�HVWDGR�GH�VHU�GR�SHUVRQDJHP�DQ{QLPR��
/RJR� GH� LQtFLR� R� QDUUDGRU� H[S}H� D� GRU� H� R� VRIULPHQWR� TXH� FDUDFWHUL]D� R� SHUVRQDJHP��
6RPRV� MRJDGRV� HP� VXDV� G~YLGDV� H� HQFUX]LOKDGDV� HQTXDQWR� HOH� VH� DSRGHUD� GH� XPD�
DQRWDomR�TXH�VH�HQFRQWUD�HP�XPD�FRQWD�MXQWR�D�RXWURV�SDSpLV�QD�SDVWD�GH�FDUWROLQD��$�
DQRWDomR� VH� LPS}H� HP� VXD� PHQWH� H� IL[D� D� LPDJHP� SDUD� R� SHUVRQDJHP� TXH� DJRUD� D�
FDUUHJD�HP�VXD�FRQVFLrQFLD��2�FRQWH~GR�GD�IUDVH�QmR�p�UHYHODGR�GH�LPHGLDWR��PDV�FRP�R�
DYDQoR� GD� QDUUDWLYD� ILFD� FODUR� TXH� VH� WUDWD� GD� IUDVH� TXH� FRPS}H� R� WtWXOR� GR� FRQWR�� 2�
SHUVRQDJHP�p�REFHFDGR�FRP�D�LPDJHP�GD�PRUWH�H�HVWD�LPDJHP�GHWHUPLQD�VHX�VHU�H�VXD�
FRQGXWD�GXUDQWH�R�FRQWR���

6RPRV� GH� LPHGLDWR� MRJDGRV� QD LQWHULRULGDGH� H� QD� H[WHULRULGDGH� GR� SHUVRQDJHP��
,QWHULRULGDGH� FDUDFWHUL]DGD� SHOD� GRU� H� SHOR� VRIULPHQWR�� H[WHULRULGDGH� TXH� FLUFXOD� QRV�
EDUHV�H�FDIpV�GD�UHJLmR�GR�/DUJR�GR�0DFKDGR�H�GR�&DWHWH�QD�FLGDGH�GR�5LR�GH�-DQHLUR�XP�
GRV�KDELWDWV�FRPXPHQWH�SHUFRUULGRV SHORV�SHUVRQDJHQV�GH�5DZHW�� ,QLFLD�VH�DVVLP�XPD�
MRUQDGD� WRUWXRVD� HP� TXH� DFRPSDQKDUHPRV� D� FRQFDWHQDomR� HQWUH� D� IUDVH� DQRWDGD� QD�
FRQWD� H� R� HVWDGR� LQWHULRU� GR� SHUVRQDJHP�� 2� FRQWR� VH� FRQVWUyL� QXP� SURFHVVR� GH� DXWR�
GHVYHODomR�HQWUH�HVWHV�GRLV�SRORV��2�WtWXOR�´8P�KRPHP�PRUWR��XP�FDYDOR�PRUWR��XP�UDWR�
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PRUWRµ�VXUJH�WUDQVFULWR�SHOR�SUySULR�SHUVRQDJHP�GHQWUR�GD�QDUUDWLYD��SRLV�p�HVWH�R�WH[WR�
FRQWLGR� QR� SHGDoR� GH� SDSHO�� HVWDEHOHFHQGR� DVVLP� XP� GLiORJR�PHWDOLQJXtVWLFR� HQWUH� R�
QRPH� GR� FRQWR� H� D� FRQGLomR� LQWHULRU� GR� SHUVRQDJHP� SULQFLSDO� GD� QDUUDWLYD�� (VWD�
FRQFDWHQDomR� H[SUHVVD� D� SUHVHQoD� SXMDQWH� QD� QDUUDWLYD� GH� XP� VHU� TXH� VH� GHVYLD� GR�
FRWLGLDQR��TXH�YLYH�QXP�PXQGR�GH� LPDJHQV�H�SDODYUDV��TXH�YLYH�IRUD�GH�XP�SDGUmR�GD�
PDLRULD��XP�VHU�SDUD�TXHP�D�PRUWH�p�DOJR�PXLWR�SUy[LPR�H�SUHVHQWH����

(VWH�SDQR�GH�IXQGR�GR�FRQWR�FULD�D�SRVVLELOLGDGH�GH�XPD�OLWHUDWXUD�PHQRU�QD�REUD�
GH� 5DZHW� H� HVSHFLILFDPHQWH� QR� FRQWR� DTXL� OLGR�� 3DUD� 'HOHX]H� H� *XDWWDUL�� .DIND� p� XP�
H[HPSOR�GH�XPD�OLWHUDWXUD�PHQRU�TXH��HP�RSRVLomR�D�XPD�OLWHUDWXUD�RILFLDO�H�FDQRQL]DGD��
WHP�FRPR�FDUDFWHUtVWLFDV��SULPHLUR�´TXH�D�OtQJXD��GH�TXDOTXHU�PRGR��p�DIHFWDGD�SRU�XP�
IRUWH� FRHILFLHQWH� GH� GHVWHUULWRULDOL]DomRµ� 6HJXQGR� TXH� ´� QHODV� WXGR� p� SROtWLFRµ� 7HUFHLUR�
TXH�´WXGR�WRPD�XP�YDORU�FROHFWLYRµ��'(/(8=(�	�*8$77$5,������������������ 2�H[HPSOR�
GH� .DIND� JXDUGD� VLPLODULGDGHV� FRP� R� FDVR� GH� 5DZHW� SRLV� HP� DPERV� RV� FDVRV� WHPRV�
HVFULWRUHV� FRPSOH[RV� H� GHVORFDGRV� GH� VXD� VRFLHGDGH� H� TXH� RIHUHFHP� P~OWLSODV�
SRVVLELOLGDGHV� GH� OHLWXUD�� $� OLWHUDWXUD� PHQRU� ODQoD� OLQKDV� GH� IXJD�� RX� VHMD�� FRQVWUyL�
FDPLQKRV� QmR� WULOKDGRV� SHOD� OLWHUDWXUD� RILFLDO� FDQRQL]DGD�� (VWDV� OLQKDV� GH� IXJD�
GHVWHUULWRULDOL]DP� D� OLWHUDWXUD� DR� DEULU� FDPLQKRV� QmR� WULOKDGRV� H� DR� PHVPR� WHPSR�
UHWHUULWRULDOL]D�DR�FULDU�QRYRV�SDGU}HV�H�PDQHLUDV�GH�GL]HU���

(QTXDQWR� D� OLWHUDWXUD� RILFLDO� p� FDQRQL]DGD� QD� JUDPiWLFD�� D� OLWHUDWXUD� PHQRU�
DSUHVHQWD�R�QRYR�QD�OtQJXD�VXEYHUWHQGR�D�QRUPD�HP�FRQVWDQWHV�GHVWHUULWRULDOL]Do}HV�TXH�
DSUHVHQWDP�QRYDV�IRUPDV�H�FRQWH~GRV�SDUD�D�OLWHUDWXUD��6DPXHO�5DZHW�VHPSUH�HVFUHYHX�
GH�XPD�IRUPD�TXH�R�GHVWDFD�GRV�GHPDLV�HVFULWRUHV�EUDVLOHLURV��D�H[WUHPD�FRQFLVmR�H�RV�
FRUWHV� WHPSRUDLV� DEUXSWRV� GH� VXD� QDUUDWLYD� R� IL]HUDP�PXLWDV� YH]HV� VHU� WLGR� FRPR� XP�
HVFULWRU� TXH� QmR� GRPLQDULD� WRWDOPHQWH� D� OtQJXD� SRUWXJXHVD� H� LVVR� VHULD� IUXWR� GH� VHX�
QDVFLPHQWR� HP� WHUUDV� HVWUDQJHLUDV� H� LVVR� VHULD� XP� DUJXPHQWR� SDUD� TXHVWLRQDU� D�
OHJLWLPLGDGH� GH� VXD� REUD�� 1DGD�PDLV� ORQJH� GR� TXH� HVWD� OHLWXUD� VXSHUILFLDO� GL]�� SRLV�� D�
FRPSOH[LGDGH�GD�OLQJXDJHP�GH�5DZHW�p�FDSD]�GH�UHYHODU�GH�IRUPD�~QLFD�D�FRPSOH[LGDGH�
GH� VHXV� SHUVRQDJHQV� H� LVVR� SDVVD� SRU� XPD�PDHVWULD� QD� HVFULWD�� $� OLWHUDWXUD�PHQRU� VH�
LQVWDOD�QDV�ILVVXUDV�GD�OLWHUDWXUD�RILFLDO�H�ODQoD�OLQKDV�GLYHUJHQWHV�H�PHVPR�RSRVWDV�DRV�
SDGU}HV� OLWHUiULRV��(OD�FDXVD�HVWUDQKDPHQWR� LQFRPSUHHQVmR�H�PXLWDV�YH]HV� UHSXOVD�SRU�
VH�FRQILJXUDU�FRPR�XPD�IRUPD�GLIHUHQWH�GH�GL]HU���

(QTXDQWR�D� OLWHUDWXUD�RILFLDO�p� LQyFXD�SROLWLFDPHQWH��TXDQGR�QmR�p�H[SOLFLWDPHQWH�
DOLQKDGD� FRP� R� SRGHU� LQVWLWXFLRQDOL]DGR�� QD� OLWHUDWXUD� PHQRU� WXGR� p� TXHVWLRQDPHQWR�
SROtWLFR��1mR�VH�WUDWD�GH�XPD�OLWHUDWXUD�VLPSOHVPHQWH�SDQIOHWiULD�H�LGHROyJLFD��PDV�p�DOJR�
TXH�VXUJH�GD�SUySULD�FDUDFWHUL]DomR�GD�OLWHUDWXUD�PHQRU�� -i�TXH�HVWD�p�OLQKD�GH�IXJD�GD�
OLWHUDWXUD�RILFLDO�HQWmR�D�OLWHUDWXUD�PHQRU�DSUHVHQWD�DV�GLYHUJrQFLDV�H�GLVFRUGkQFLDV�FRP�
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RV�SDGU}HV�HVWDEHOHFLGRV�DR�GL]HU�R�QRYR��2V�SHUVRQDJHQV�UDZHWLDQRV�VmR�HOHV�PHVPRV�
HVVD� GLYHUJrQFLD�� VmR� VHUHV� j� PDUJHP�� TXH� GHULYDP� H� FUX]DP� WHUULWyULRV� QRYRV� QXPD�
GHVWHUULWRULDOL]DomR�FRQVWDQWH��3HUVRQDJHQV�TXH�HVWmR�WDPEpP�SHUVHJXLQGR��SURFXUDQGR�
XPD� YLGD�PDLV� DXWrQWLFD�� XPD� YLGD� GLJQD� GH� VHU� YLYLGD�� 2� SDGUmR� GH� YLGD� FRWLGLDQR� p
FRORFDGR� VHPSUH� VRE� D� VXVSHLomR� GH� VHU� SRUWDGRU� GH� XPD� KLSRFULVLD� IXQGDPHQWDO��
HQTXDQWR� RV� SHUVRQDJHQV� WUDQVWRUQDGRV� UHFXVDP� FDWHJRULFDPHQWH� YLYHU� QD� EDVH� GD�
PHQWLUD�� (OHV� VmR� HQWmR� VHUHV� SROtWLFRV� DR� UHMHLWDUHP� R� SDGUmR� LQVWLWXtGR� H� DSRQWDUHP�
VXDV� EDVHV� KLSyFULWDV�� 6mR� SROtWLFRV� WDPEpP� DR� HQFDUQDUHP� H� YLYHUHP� GH� IRUPD�
DOWHUQDWLYD�DR�TXH�D�PDLRULD�DFHLWD���

(QTXDQWR�D�OLWHUDWXUD�RILFLDO�IDOD�GH�VHQWLPHQWRV�SHVVRDLV��D�OLWHUDWXUD�PHQRU�GL]�GH�
DJHQFLDPHQWRV�FROHWLYRV��3RUWDQWR�p�XP�HUUR�OHU�RV�SHUVRQDJHQV�FRPR�VH�HOHV�HVWLYHVVHP�
SUHVRV� D� XPD�GLPHQVmR� SXUDPHQWH� LQGLYLGXDO� HP� VXDV� DQJXVWLDV� H� G~YLGDV�� /HU� 5DZHW�
FRPR�XP�HVFULWRU�VROLSVLVWD�p�XPD�OHLWXUD�VXSHUILFLDO��Mi�TXH�HP�PHLR�DR�LVRODPHQWR�GRV�
SHUVRQDJHQV� H[LVWH� XP� HVSDoR� GH� EXVFD� GR� RXWUR� H� XP� PRWLYR� VRFLDO� SDUD� TXH� R�
SHUVRQDJHP� VH� LVROH�� 2� TXHVWLRQDPHQWR� H� D� SRVVLELOLGDGH� GH� YLYHU� GH� IRUPD� GLIHUHQWH�
LQVHUH�RV�SHUVRQDJHQV�HP�XP�DJHQFLDPHQWR�FROHWLYR�GLYHUJHQWH��2�LQGLYtGXR�p�PHPEUR�
GH� XP� DJHQFLDPHQWR� FROHWLYR�� XPD� PDWLOKD�� HP� TXH� RV� VHUHV� VH� FRPXQJDP� H� VH�
LQWHUSHQHWUDP�IRUPDQGR�XP�FRQWUD�GLVFXUVR�TXH�VH�RS}H�DRV�GLVFXUVRV�WUDGLFLRQDLV�QmR�
FRPR� H[SUHVV}HV� LVRODGDV�� PDV� FRQILJXUDQGR�VH� HP� PRYLPHQWRV� FROHWLYRV� TXH�
LPSDFWDP�H�TXHVWLRQDP�R�FROHWLYR�LQVWLWXFLRQDOL]DGR����

2�FRQWR�FRQWLQXD�D�QDUUDU�D�WUDMHWyULD�GH�QRVVR�KHUyL�FRQWXUEDGR��

´3HGH�RXWUR�FDIp��1mR�HQFRQWUD�QR�EROVR�XPD�IROKD�HP�EUDQFR��3HQVD�HP�SHGLU�XP�
SHGDoR� GH� SDSHO� QD� FKDUXWDULD�� 2� FDIp� p� VHUYLGR�� )RUWH� GHPDLV�� $SURYHLWD� XP�
JXDUGDQDSR�� 2� SDSHO� DEVRUYH� D� WLQWD�� PDV� DV� OHWUDV� QmR� VH� GHVID]HP�� 3}H� R�
JXDUGDQDSR� QR� EROVR�� 9LQKD� GR� IXQGR� GR� WHUURU� VHP� VDEHU� EHP� SRU� TXr��
6XELWDPHQWH�D�LPDJHP�GR�SRUFR�HVSLQKR�VH�LPS}H��$�IHURFLGDGH�HQURGLOKDGD�HP�VL�
PHVPD�GH�PDQHLUD�D�QmR�VH�IHULU�µ��5$:(7��������S�������

,QLFLDOPHQWH�R�SHUVRQDJHP�HVWi�HP�XP�FDIp��XP�GRV�OXJDUHV�S~EOLFRV�IUHTXHQWDGR�
SHORV� SHUVRQDJHQV� GH� 5DZHW�� (OH� WUDQVFUHYH� R� WH[WR� SDUD� R� JXDUGDQDSR�� FRORFD� R�
JXDUGDQDSR�QR�EROVR�FRPR�VLQDO�GR�IXQGR�GR�WHUURU�TXH�R�REVHGD��$�IUDVH�GL]�DOJR�GH�
IXQGDPHQWDO�SDUD�R�SHUVRQDJHP�TXH� WHP�TXH�JXDUGD�OD�FRQVLJR�PDLV�SHUWR�GH�VL�SRLV�
HOD� YHP� GR� IXQGR� GR� WHUURU� TXH� HOH� VHQWH� H� p�� 2� SHUVRQDJHP� VH� UHFRQKHFH� FRPR� XP�
DQLPDO��HOH�p�R�SRUFR�HVSLQKR��IHUD�HQURGLOKDGD�HP�VL�PHVPD��LVRODGR�GR�PXQGR�GH�IRUD�
SHOD�PXUDOKD�GH�HVSLQKRV�TXH�SURMHWD�FRQWUD�D�KLSRFULVLD��6HU�TXH�FULD�XP�HVSDoR�HP�VHX�
LQWHULRU� SDUD� H[LVWLU� VHP� VH� IHULU�� $QLPDO� TXH� VH� LVROD� SDUD� VHU�� $� LPDJHP� GR� SRUFR�
HVSLQKR�p�H[FHOHQWH�SDUD�SHQVDU�R�VHU�GRV�SHUVRQDJHQV�GH�5DZHW��HOHV�VH�FDUDFWHUL]DP�
SRU� XPD� RMHUL]D� H� XPD YLROrQFLD� FRQWUD� R� PXQGR� H[WHULRU� TXH� QRUPDOPHQWH� H[FOXL� R�
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RXWUR� GH� VXDV� H[LVWrQFLDV� LVRODGDV�� 6HX� UHI~JLR� p� D� VXD� LQWHULRULGDGH�� TXH� VH� DODUJD� j�
PHGLGD�HP�TXH�VHX�LVRODPHQWR�DXPHQWD��

'HOHX]H� H� *XDWWDUL� H[SORUDP� R� FRQFHLWR� GH� XP� GHYLU�DQLPDO� HP� TXH� ´(VVDV�
PXOWLSOLFLGDGHV�GH�WHUPRV�KHWHURJrQHRV��H�GH�FR�IXQFLRQDPHQWR�GH�FRQWiJLR��HQWUDP�HP�
FHUWRV�DJHQFLDPHQWRV�H�p�QHOHV�TXH�R�KRPHP�RSHUD�VHXV�GHYLUHV�DQLPDLVµ� �'(/(8=(�	�
*8$77$5,�� ������ ����� $TXL� YHPRV� 'HOHX]H� H� *XDWWDUL� DILUPDQGR� D� SRVVLELOLGDGH� GH�
DJHQFLDPHQWRV� GH�PXOWLSOLFLGDGHV� HP� TXH� R� VHU� KXPDQR� VRIUH� GHYLUHV� H� IOX[RV� TXH� R�
DSUR[LPDP�GR� DQLPDO�� 6mR� DJHQFLDPHQWRV� TXH� TXHEUDP�R� HX� H� D� LGHQWLGDGH� IL[D�� TXH�
IUDJPHQWDP� H� GHVWURHP� R� VXMHLWR� UDFLRQDO� SDUD� GHYLUHV� TXH� DSUR[LPDP� R� KRPHP� GR�
DQLPDO��1HVWH� GHYLU�� R� KRPHP� VH� WRUQD� DQLPDO�� HOH� QmR� LPLWD�� QmR� UHSUHVHQWD�� QmR� ID]�
FRPR�VH�IRVVH�PDV�DVVXPH�HP�VL�R�DQLPDO�HP�XP�GHYLU��

2FRUUHP�WUDQVPXWDo}HV�PXWDQWHV�HP�TXH�R�VXMHLWR�VHQKRU�GH�VL�VH�GHSDUD�FRP�R�
DQLPDO�TXH�p�VHX�FRQVWLWXLQWH�H�VHX�'XSOR��2�GHYLU�DQLPDO�p�VHPSUH�XP�GHYLU�RXWUR�H�XP�
GHYLU�QD�SHUVSHFWLYD�GH�XPD�PLQRULD��2�GHYLU�p�PRYLPHQWR�HP�TXH�R�HX�VH�IUDJPHQWD�H�
VH�PHWDPRUIRVHLD��2�SHUVRQDJHP�SRUFR�HVSLQKR�p�DTXHOH�TXH�H[LVWH�j�PDUJHP�HP�VHX�
LVRODPHQWR�FRQVWLWXWLYR�TXH�GL]�XP�QmR�DR�TXH�R�FHUFD��VHU�HP�GHIHVD�SDUD�SRGHU�H[LVWLU�
VHQGR�RXWUR�HP�UHODomR�D�VRFLHGDGH�H�TXH�HQFDUQD�R�DQLPDO�SDUD�H[LVWLU��

´(� MXQWR� j� LPDJHP� GR� SRUFR�HVSLQKR� RXWUDV� VH� DOLQKDP�� XP� KRPHP�PRUWR�� XP�
FDYDOR�PRUWR��XP�UDWR�PRUWR��$�SRGULGmR�H[DODGD�GH�DSHQDV�LPDJHQV�VXSHUSRVWDV�D�
RXWUDV� $V�IDFHV�FRQJHVWLRQDGDV�SHOD�I~ULD�DPEtJXD�H�SHOR�GHVVRUDPHQWR�KXPDQR��
8PD�WrQXH�EDUUHLUD�HQWUH�D�GHPrQFLD�ILQJLGD�H�D�UXGH�H[SUHVVmR�GH�XPD�YRUDFLGDGH�
QmR�PDVFDUDGD��'HL[D�R�/DUJR�GR�0DFKDGR�H�GHVFH�SHOD�'RLV�GH�'H]HPEUR�DWp�D�
SUDLD��3RXFR�PDLV�GH�GH]�KRUDV�GD�PDQKm��5RXSDV�FRORULGDV�MXQWR�DR�DQWLJR�SUpGLR�
GD� 81(�� 6RO� WrQXH� HP� FpX� UDODPHQWH� HQHYRDGR�� %DQKLVWDV� WRPDP� D� GLUHomR� GD�
SDVVDJHP� VXEWHUUkQHD�� 1HQKXP� DSHOR� GH� SUDLD�� GH� DUHLD� VRE� WRDOKD�� GH� FRUSR�
H[SRVWR� DR� VDO�� 8P� KRPHP� PRUWR�� XP� FDYDOR� PRUWR�� XP� UDWR� PRUWR�µ� �5$:(7��
������S����������

$�IUDVH�WtWXOR�DSDUHFH�QHVWH�WUHFKR�FLWDGD�GXDV�YH]HV�H�VH�FRORFD�FRPR�REVHVVmR�H�
UHFRUUrQFLD�QD�PHQWH�GR�SHUVRQDJHP��([LVWH�XP�HVSHOKDPHQWR�HQWUH�D�IUDVH�REVHVVLYD�H�
R� VHU� GR� SHUVRQDJHP�� D� LPDJHP� VH� LPS}H� SRU� VHU� YHUGDGH� H� FRUUHVSRQGHU� DR� TXH� R�
SHUVRQDJHP�p��$�IUDVH�p�HQWmR�PDLV�XP�GXSOR�TXH�PXOWLSOLFD�R�SHUVRQDJHP��H[LVWH�XP�
HVSHOKDPHQWR�GD�IUDVH�QD�FRQVFLrQFLD�TXH�WRUQD�D�OLQJXDJHP�VLJQLILFDWLYD��6XD�WUDMHWyULD�
SHOD�FLGDGH�GR�5LR�GH�-DQHLUR�H�VXD�UHFXVD�GR�VRO�H�GD�SUDLD�LPSUHFDP�PDLV�XPD�YH]�VXD�
FRQVFLrQFLD� GD� LPDJHP� GRV� DQLPDLV� PRUWRV� HP� VXFHVVmR�� LPDJHP� TXH� R� DFRPSDQKD�
GXUDQWH�WRGD�D�QDUUDWLYD��(OH�VH�DIDVWD�GR�WtSLFR�FDULRFD�TXH�FHOHEUD�QD�SUDLD�XPD�HQHUJLD�
GH�YLYHU�H�VH�UHIXJLD��HVSLQKXGR�H�VHJXUR��QD�PRUWH�HP�VHX�FRUWHMR��
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2�SHUVRQDJHP�VH�IL[D�QD�LPDJHP�GD�PRUWH�H�LQLFLD�XPD�HVSpFLH�GH�GHVFULomR�VREUH�
VHX� SRVVtYHO� VLJQLILFDGR�� $V� LPDJHQV� VXSHUSRVWDV� GRV� DQLPDLV� PRUWRV� H[DOD� XPD�
SRGULGmR� TXH� ILFD� HQWUH� XPD� GHPrQFLD� ILQJLGD� H� D� YRUDFLGDGH� KXPDQD�� ([LVWH� XPD�
FRQWUDSRVLomR� HQWUH� D� LPDJHP� GHVFULWD� GR� PXQGR� H[WHULRU� HP� TXH� RV� FDULRFDV� VH�
HQFKDUFDP�GH�VRO�H�GH�VDO�H�R�PXQGR�GD�PRUWH�HP�TXH�R�SHUVRQDJHP�KDELWD��(OH�SDVVD�
GLUHWR�SHOR�PXQGR�GD�SUDLD�H�DIXQGD�QD�LPDJHP�IDWDO��

$V�IUDVHV�FXUWDV�GR�FRQWR�VmR�FDUDFWHUL]DGDV�SRU XPD�GXSOLFLGDGH�PXLWR�SUHVHQWH�
QRV� FRQWRV� GH� 5DZHW�� HVWD� GXSOLFLGDGH� PLVWXUD� GHVFULo}HV� VXFLQWDV� H� REMHWLYDV� GD�
UHDOLGDGH�H[WHULRU�GH�PDQHLUD�VLPSOHV�FRP�IUDVHV�WDPEpP�FXUWDV��PDV�PXLWR�FRPSOH[DV�
TXH� EXVFDP� DOFDQoDU� D� LQWHULRULGDGH� GR� SHUVRQDJHP�� (VWH� FRQWUDVWH� FULD� XP� HVWUDQKR�
OLULVPR� QRV� FRQWRV� TXH� RVFLODP� HQWUH� SRORV� DSDUHQWHPHQWH� GtVSDUHV�� PDV� TXH� VmR�
FRORFDGRV�QR�PHVPR�SDWDPDU�SHOD�QDUUDWLYD��e�MXVWDPHQWH�HVWH�FKRTXH�HQWUH�R�H[WHULRU�
REMHWLYDPHQWH�DSUHVHQWDGR�H�DV�WRUWXRVLGDGHV�GDV�LPDJHQV�REVHVVLYDV�TXH�FULD�D�EHOH]D�
QRV� FRQWRV� GH� 6DPXHO� 5DZHW�� (VWD� EHOH]D� FDUDFWHUL]D� XPD� FRQVFLrQFLD� FRPSOH[D� H�
DWRUPHQWDGD� H� XP� FRUSR� TXH� UHJLVWUD� R� PXQGR� H[WHULRU� REMHWLYDPHQWH� DWUDYpV� GDV�
LPSUHVV}HV�VHQVyULDV���

´$�H[SUHVVmR�DPRUID�GR�URVWR�VH�FRQWRUFHQGR��D�EDED�QD�IDFH�HVTXHUGD�HQTXDQWR�DV�
SiOSHEUDV� VH� FRPSULPHP�� D� WHVWD� RQGXOD�� H� RV� PD[LODUHV� WULWXUDP� RV� SUySULRV�
OiELRV��1XP�FDQWR� HP�XPD� SROWURQD�� XP� URVWR� UHGRQGR� FRPSULPH�ROKRV� H� OiELRV�
QXP� VRUULVR� LU{QLFR� GH� DVFR�� $V� ERFKHFKDV� H� RV� GHGRV� VmR� OX]LGLRV�� $� FDPLVD�
SDUHFH� XQWDGD� VREUH� R� FRUSR�� 2V� EUDGRV� GH� SXUD� DEVWUDomR� H[DVSHUDQWH� QXP�
UHFHLWXiULR� GH� DOWDV� YLUWXGHV� GLWDGR� SRU� LQXWLOLGDGH�PDVVLILFDGD� HPROGXUDGRV� SHOD�
SDVVDJHP�GR�FRUUHGRU��(LV�R�PRGHOR��D�MXVWLILFDWLYD��$�IHURFLGDGH�FRQWLGD�GR�SRUFR�
HVSLQKR�HP�ROKRV�IUDJPHQWDGRV�HP�P~OWLSORV��(UD�XUJHQWH�WUDQVIRUPDU�R�FKLTXHLUR�
LPXQGR�HP�FKLTXHLUR�PRGHOR�µ��5$:(7��������S������

1HVWH�SRQWR�R�FRQWR�DSUHVHQWD�XPD�GHVFULomR�GH�URVWR�TXH�VH�FDUDFWHUL]D�FRPR�XP�
PRGHOR�SDUD�D�FRQGLomR�GR�SHUVRQDJHP��'LItFLO� ORFDOL]DU�HVWH�URVWR��PDV�HOH�SULPHLUR�p�
GHVFULWR� FRPR� XP� URVWR� GH� H[SUHVVmR� DPRUID� TXH� VH� FRQWRUFH� H� HP� TXH� RV� GHQWHV�
WULWXUDP�RV�SUySULRV� OiELRV�� (P� VHJXLGD�R� URVWR� HVWi� ORFDOL]DGR� HP�XP�FDQWR�� VHQWDGR�
QXPD� SROWURQD� H� HVERoD� XPD� UHDomR� GH� DVFR� H� LURQLD�� SURYDYHOPHQWH� XPD� UHFXVD� GD�
UHDOLGDGH�H�GR�PXQGR�VRFLDO��(VWH�URVWR�VXUJH�FRPR�PRGHOR�H�MXVWLILFDWLYD�SDUD�D�DWLWXGH�
GH�SRUFR�HVSLQKR�GR�QDUUDGRU�TXH�p�PXOWLSOLFDGD�HP�ROKRV�IUDJPHQWDGRV��1HVWD�LPDJHP�
SHUWXUEDGRUD� TXH� VH� LQVWDXUD� HP� VXD� FRQVFLrQFLD� VXUJH� XPD� FODULILFDomR� GR� VHU� GR�
SHUVRQDJHP�� VHX� HVWDGR� GH� FRQVFLrQFLD� p� XPD� FRQVHTXrQFLD� GR� URVWR� LU{QLFR� GH�
ERFKHFKDV�H�GHGRV�OX]LGLRV�TXH�VH�FRQILJXUD�FRPR�XPD�LPDJHP�GR�SUySULR�SHUVRQDJHP��
(OH� VH� Yr� QD� SROWURQD� HQTXDGUDGR� SHOR� FRUUHGRU�� HVWD� LPDJHP� GH� XP� VHU� WULWXUDGR� H�
H[DVSHUDGR�OHYD�j�LPDJHP�GRV�DQLPDLV�PRUWRV�QXPD�FRUUHVSRQGrQFLD�TXH�UHIOHWH�R�VHU�
GR�SHUVRQDJHP��
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$� ~OWLPD� IUDVH� GD� FLWDomR�� HOD� WDPEpP� HQLJPiWLFD� DSUHVHQWD� D� QHFHVVLGDGH� GR�
SHUVRQDJHP�GH�HQFRQWUDU�XP�RUGHQDPHQWR�HP�VXD�FRQVFLrQFLD��7UDQVIRUPDU�R�FKLTXHLUR�
LPXQGR HP�XP�FKLTXHLUR�PRGHOR�VLJQLILFD�HQFRQWUDU�XPD�RUGHP�QD�SUySULD�SRGULGmR��6H�
R�FKLTXHLUR�p�R�SUySULR�VHU�GR�SHUVRQDJHP��HOH�p�FDUDFWHUL]DGR�FRPR�XP�FKLTXHLUR��OXJDU�
HP�TXH�RV�SRUFRV�KDELWDP��HVWD�p�VXD�FRQGLomR�IXQGDPHQWDO��(OH�HQFRQWUD�VH�HP�HVWDGR�
GH� LPXQGtFLH� H� GHVRUGHP��PDV� R� SHUVRQDJHP� SRGH� FRORFDU� HVWH� FKLTXHLUR� HP� RUGHP��
WRUQD�OR�HP�PRGHOR�H�D�HVFULWD�WHUi�XP�SDSHO�LPSRUWDQWH�QHVWH�RUGHQDPHQWR��3DUD�LVVR�R�
SHUVRQDJHP�UHWRUQD�D�IUDVH�IXQGDPHQWDO�H�SUHFLVD�DJRUD�RUGHQi�OD�HP�VXD�FRQVFLrQFLD�

2� JXDUGDQDSR�� $� IUDVH�� $V� SDODYUDV�� $V� VtODEDV�� $V� OHWUDV�� 8PD� LGpLD� EDQDO� D� VHU�
GHVHQYROYLGD��)L[D�XPD�QXYHP��8P�FRUSR�GH�PXOKHU��RX�XP�FRUSR�GH�KRPHP��)L[D�
XP�{QLEXV�ORWDGR�TXH�DUUDQFD�GR�SRQWR�XP�SRXFR�j�IUHQWH��8P�HVERoR�GH�GHVHMR��
$OpP� GDV� MDQHODV� H� GRV� EDQFRV RV� FRUSRV� DPRQWRDGRV� QR� FRUUHGRU�� (UHomR� H�
FLQWLODomR�GH�SXSLODV��8PD�QRVWDOJLD�GH�HMDFXODo}HV��$�SXUD�DEVWUDomR�GH�SDODYUDV�VH�
FRPSRQGR��VH�RUJDQL]DQGR�QXPD�WHLD�GH�SULV}HV�VXFHVVLYDV��HP�TXH�FDGD�SDXVD�HUD�
FRQYLWH� SDUD� FDPLQKRV� P~OWLSORV� VH� GLODFHUDQGR� TXDQGR� XP� HUD� WRPDGR�� (�
HQYROYHQGR�WXGR�D�MXVWLILFDWLYD�GH�XP�FRWLGLDQR�LUUHIXWiYHO���5$:(7��������S������

2� QDUUDGRU� PHUJXOKD� HQWmR� HP� XP� PXQGR� GD� OLQJXDJHP� IRUPDGR� SRU� IUDVHV��
SDODYUDV��VtODEDV�H�OHWUDV��$TXL�R�QDUUDGRU�VH�HQFRQWUD�QR�PRPHQWR�PHVPR�GD�FULDomR�GR�
FRQWR�HP�TXH��SDUWLQGR�GH�XPD�LGHLD�EDQDO�GD�PRUWH��WRGD�D�QDUUDWLYD�VHUi�HQJHQGUDGD��
3RGHPRV� OHU�D�JrQHVH�GD�QDUUDWLYD�HP�VHX�PRPHQWR�PHVPR�GH�VXUJLPHQWR�QR�SUySULR�
WH[WR��SRLV� OHPRV�R�SHUVRQDJHP�WRUQDU�VH�HP�DXWRU�H�HVFUHYHU�VXD�KLVWyULD��RX�VHMD��R�
FRQWR�TXH�QyV�OHLWRUHV�HVWDPRV�D�DSUHFLDU��

2�SHUVRQDJHP�HQWmR�REVHUYD�XPD�QXYHP�H�RV�FRUSRV�KXPDQRV�TXH� WUDIHJDP�QD�
FLGDGH��2V�VHUHV�UDZHWLDQRV�WHP�XPD�QHFHVVLGDGH�GR�PRYLPHQWR��HOHV�VmR�Q{PDGHV�TXH�
WUDIHJDP�SRU�FLGDGHV�GHVFRQKHFLGDV�SDUD�HOHV�PHVPRV��1HVWH�SURFHVVR�GH�PRYLPHQWDU�
VH� HOHV� FULDP� HP� VL� PHVPRV� R� GHVHMR� H� D� HVFULWD�� $� HVFULWD� SDVVD� SHOR� GHVHMR� TXH� p�
GHVSHUWDGR�DR�YHU�R�{QLEXV�ORWDGR�HP�TXH�RV�FRUSRV�VH�WRFDP�H�VH�FRPSULPHP��$�HVFULWD�
p�FRUSyUHD��$VVLP�WHPRV�XPD�YLVmR�GD�JrQHVH�GD�SUySULD�HVFULWD��R�WH[WR�VH�FRPS}H�FRP�
D� VRPD� GD� LPDJHP� GD� PRUWH� PDLV� D� FRQVFLrQFLD� SHUWXUEDGD� PDLV� RV� FRUSRV� TXH� VH�
WRFDP�� WXGR� LVVR� MXQWR�SURGX]�D�HVFULWD�H�D�SUySULD�QDUUDWLYD�TXH�HVWDPRV� OHQGR��(OD�p�
HODERUDomR�GR�GHVHMR�H�GD�LPDJHP�HQFUDYDGD�QD�FRQVFLrQFLD��D�JrQHVH�GD�REUD�p�FRUSR�H�
PHQWH���2�QDUUDGRU�FRPSDUD�D�HVFULWD�FRP�VXFHVVLYDV�SULV}HV�TXH�VH�DSUHVHQWDP�H�TXH�D�
SDUWLU� GH� HVFROKDV� HQWUH� FDPLQKRV� P~OWLSORV� DFDED� VH� FRQFUHWL]DQGR�� D� HVFULWD� p�
FDUDFWHUL]DGD�FRPR�HVFROKD�H�HOLPLQDomR�GH�SRVVLELOLGDGHV��$�HVFULWD�FRPHoD�QR�P~OWLSOR�
H�FRQJUHJD�HVWHV�HOHPHQWRV�GLVWLQWRV�QXP�SURFHVVR�GH�UHGXomR�TXH�SURGX]�R�FRQWR�

&RPHoR�H[DWDPHQWH�SHOD�SDODYUD��6LPSOHV��(OHPHQWDU��3HOD�SDODYUD�PDQLIHVWR�PHX�
yGLR��PHX�DPRU��PLQKD�DJUHVVLYLGDGH��PLQKD�FXOSD��PHX�UHPRUVR��3HOD�SDODYUD�TXH�
MXOJR�RXYLU�GRV�RXWURV�PDQLIHVWR�DSHQDV�PLQKD�DIHWLYLGDGH��H� LJQRUR��QD�YHUGDGH��
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TXH� HX� GLULMR D� SDODYUD� D� PLP�� DWUDYpV� GR� RXWUR�� (� FRPR� UHVROYL� QR� PRPHQWR�
DEDQGRQDU�TXDOTXHU�IRUPD�GH�FRQVFLrQFLD�GHVOLJDGD�GD�SDODYUD��YHULILFR�TXH�SRVVR�
H[HUFLWDU�� DWUDYpV� GD� SDODYUD� YLQFXODGD�� D� WUDQVIRUPDomR� GD� FRQVFLrQFLD��
7UDQVIRUPDomR�TXH� p� 35$;,6� DXWrQWLFD�� WUDEDOKR� DXWrQWLFR�� R� YHUGDGHLUR� WUDEDOKR��
~QLFR�HOHPHQWR�UHDO�GH�GHVDOLHQDomR���5$:(7������D��S�������

1HVWH� WUHFKR� GR� HQVDLR� GH� ����� 6DPXHO� 5DZHW� HVWi�
SHQVDQGR� D� SDODYUD� H� D� OLQJXDJHP� FRPR� SRVVLELOLGDGH� GH�PDQLIHVWDomR� SULPRUGLDO� GD�
FRQVFLrQFLD��$�FRQVFLrQFLD�HOD�PHVPD�p�FDUDFWHUL]DGD�SHOD�SDODYUD�H�SHOD� OLQJXDJHP��$�
SDODYUD�p�PHLR�SDUD�PDQLIHVWDU�R�HX�H�VHXV�HVWDGRV�FRPR�R�yGLR�H�R�DPRU��PDV�p�PHLR�
WDPEpP�SDUD�RXYLU�D�YR]�GR�RXWUR��3DUD�5DZHW�R�RXWUR�WDPEpP�p�PHLR�SDUD�IDODU�GHVVH�
HX�H�D� OLQJXDJHP�GR�RXWUR� UHIOHWH�VH�QD� FRQVFLrQFLD�GR�HX�TXH� VH�H[SULPH�DWUDYpV�GR�
RXWUR��

0DV� D� OLQJXDJHP� WHP� XP� RXWUR� SDSHO�� HOD� SRGH� SURGX]LU� XP� SURFHVVR GH�
GHVDOLHQDomR��2�WUHFKR�SRVWXOD�XPD�WUDQVIRUPDomR�GD�FRQVFLrQFLD�DWUDYpV�GD�SDODYUD�SRLV�
D� YLQFXODomR� GD� SDODYUD� GR� RXWUR� QR� HX� SURGX]� XPD�GHVDOLHQDomR� TXH� p� WDPEpP�XPD�
WUDQVIRUPDomR� GD� FRQVFLrQFLD�� 3DUD� 5DZHW� HVWH� p� R� OXJDU� GD� YHUGDGHLUD� WUDQVIRUPDomR�
OXJDU� TXH� VH� FRQFDWHQD� FRP� D� HVFULWD� HP� TXH� DV� YR]HV� GRV� RXWURV� GHVDOLHQDP� R� HX�
DWUDYpV�GR�GLVFXUVR� OLWHUiULR�TXH� VHULD� D� FRQFUHWL]DomR�GHVWD�GHVDOLHQDomR�� �$�HVFULWD� p�
VREUHYLYrQFLD� H� PXGDQoD� SDUD� HVWH� SHUVRQDJHP� TXH� DSHQDV� QR�PXQGR� GD� OLQJXDJHP�
FRQVHJXH VDLU�GH�VL�H�DOFDQoDU�R�RXWUR�H�VH�WUDQIRUPDU��

1HVWH�SRQWR��XPD�DERUGDJHP�GH�FRQWH~GRV�GH� FRQVFLrQFLD��1HVWH� LQVWDQWH��QHVWH�
H[DWDPHQWH��VHQWDGR��GH�FRVWDV�SDUD�D�UXD��GREUDGR�VREUH�D�PHVD��R�TXH�FRQVWLWXL�R�
PHQWDO��R�SVtTXLFR��RX�TXH�QRPH�WHQKD��SDUD�PLP"�1mR�HQFRQWUR�RXWUD�UHVSRVWD�D�
QmR�VHU�FRQWH~GRV�GH�FRQVFLrQFLD��1HVWH� LQVWDQWH��H[DWDPHQWH��HP�TXH�D� LPDJHP�
YLVXDO�� DXGLWLYD�� VH� RUJDQL]D� DOHDWRULDPHQWH�� H� VHJXLQGR� XPD� UHJXODULGDGH�
SUREDELOtVWLFD��VH�WUDQVIRUPD�HP�SHQVDPHQWR��QmR�FRQVLJR�GLVWLQJXLU�FRQVFLrQFLD�H�
LQFRQVFLrQFLD�� UDFLRQDO� H� LUUDFLRQDO��PDV� DSHQDV� XPD� WRWDOLGDGH� FRP� XPD� JrQHVH�
YLQFXODGD� DR� RUJDQLVPR� H� XPD� FDSDFLGDGH� GH� FULDU� UHDOLGDGH� FXMR� IXQFLRQDPHQWR�
LJQRUR���5$:(7������E��S������������

1R�HQVDLR� GH�������5DZHW�WHRUL]D�VREUH�RV�FRQWH~GRV�GD�
FRQVFLrQFLD� GH� PRGR� D� GHWHUPLQDU� VXD� FRQVWLWXLomR�� (OD� VH� GHILQH� SRU� VHXV� SUySULRV�
FRQWH~GRV� HP�XPD� WRWDOLGDGH�TXH�SDVVD�SHORV� FLQFR� VHQWLGRV� H�SHOR� FRUSR�PDV�TXH�p�
LQFRPSUHHQGLGD� SRU� QyV� PHVPRV�� $QDOLVDU� R� TXH� QRV� FRQVWLWXL� FDL� DVVLP� QXPD�
LPSRVVLELOLGDGH� GH� DSUHHQGHU� WRWDOPHQWH� HVWD� FRQVWLWXLomR�� 5DZHW� QmR� REVWDQWH� HVWD�
GLILFXOGDGH�QRWD�D�OLJDomR�HQWUH�DV�LQIRUPDo}HV�DGYLQGDV�RV�VHQWLGRV�FRPR�R�VRP�RX�DV�
LPDJHQV�TXH�GH� LQIRUPDo}HV� YLVXDLV� H� DXGLWLYDV� VH� WUDQVIRUPDP�HP�SHQVDPHQWR�H�HP�
FRQWH~GR�GD�FRQVFLrQFLD��
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$� FRQVFLrQFLD� HP� 5DZHW� p� FRQVWLWXtGD� QR� PRPHQWR� HP� TXH� VH� SURFHVVDP� DV�
LQIRUPDo}HV�YLQGDV�GRV�FLQFR�VHQWLGRV�HP�LPDJHQV�H�HVWDV�VmR�FRQVWLWXtGDV�SRU�SDODYUDV��
1RV�GHSDUDPRV�FRP�XPD�QRomR�GH�FRQVFLrQFLD�TXH�SDVVD�SHOR�FRUSR� H�SHORV�VHQWLGRV�
PDV�TXH�p�FRQVWLWXtGD�SRU�XPD�WRWDOLGDGH�TXH�p�H[SUHVVD�QD�OLQJXDJHP��6mR�DV�SDODYUDV�
TXH� FRPS}HP� D� FRQVFLrQFLD� HOD� p� OLQJXDJHP� QXP� WRGR� TXH� HQJORED� R� UDFLRQDO� H� R�
LUUDFLRQDO��R�FRQVFLHQWH�H�R�LQFRQVFLHQWH��$�QDUUDWLYD�p�IUXWR�GHVVH�SURFHVVR�GH�DSUHHQVmR�
GD�FRQVFLrQFLD�H�GH�VXD�RUGHQDomR�DWUDYpV�GDV�HVFROKDV�TXH�HOLPLQD�DV�SRVVLELOLGDGHV�H�
HQJHQGUD�R�FRQWR�

$� EDED�� RV� PD[LODUHV� PDVWLJDQGR� RV� OiELRV�� D� FDPLVD� XQWDGD� VREUH� R� FRUSR�� RV�
EUDGRV��D�PmR�GD�PXOKHU�VREUH�R�RPEUR�XQWDGR�GD�FDPLVD��R�PHLR�FRUSR�HP�VXD�
UHWLQD�� R�PHLR�URVWR� WDPEpP� UHGRQGR�� WDPEpP� OX]LGLR�� ROKR� H� OiELR� QXP�PHLR�
VRUULVR�LU{QLFR�GH�DVFR��1D�SDGDULD�XP�SRXFR�DQWHV�GDV�JUDGHV�GR�3DOiFLR�GR�&DWHWH�
FRPSUD� XP� EULRFKH�� H� RV� IDUHORV� OKH� HVFDSDP� GRV� OiELRV� VREUH� D� FDPLVD� H� DV�
ODSHODV��6REUH�D�SDVVDJHP�GH�SHGHVWUHV�HP�IUHQWH�DR�+RWHO�1RYR�0XQGR�DOJXPDV�
VLOKXHWDV�VH�PRYHP��8P�KRPHP�PRUWR��XP�FDYDOR�PRUWR��XP�UDWR�PRUWR���5$:(7��
������S������

2�ILQDO�GR�FRQWR�UHFXSHUD�D�LPDJHP�GR�URVWR�OX]LGLR��GHVWD�IHLWD�DFRPSDQKDGR�SRU�
XPD�PmR�GH�PXOKHU�TXH� WRFD�HP�VHX�RPEUR�H�HPROGXUD� WRGD�D�FHQD�GH�XP�FRWLGLDQR�
TXH�R�QDUUDGRU� UHMHLWD�FRP�DVFR��(VWDPRV�DTXL�QR�PXQGR�GD�FRQVFLrQFLD�GR�QDUUDGRU�
SHUVRQDJHP� TXH� H[SUHVVD� VHX� FRWLGLDQR� YD]LR�� /RJR� HP� VHJXLGD�� QXP� FRUWH� DEUXSWR��
YROWDPRV� D� XPD�GHVFULomR� GR PXQGR� H[WHULRU� H� VDtPRV� GD� FRQVFLrQFLD� GR� QDUUDGRU��2�
SHUVRQDJHP�HVWi�DJRUD�HVWi�QD�SDGDULD�FRPSUDQGR�XP�EULRFKH�TXH�HVIDUHOD�H�FDL�VREUH�
VXD�FDPLVD��&KRTXH�GH�UHDOLGDGHV�GLVWLQWDV��R�VLPSOHV�DWR�GH�FRPHU�XP�SmR�MXQWR�D�XPD�
FRQVFLrQFLD�H[DVSHUDGD�SHOD�PRUWH��&KRTXH�TXH�SURGX]�XP�HIHLWR�GH�EHOH]D�H�GHVRODomR�
TXH�DFRPSDQKD�R�VHU�GR�SHUVRQDJHP��2�FRQWR�DLQGD�DFUHVFHQWD�D�REVHUYDomR�GD�VLOKXHWD�
GDV� SHVVRDV� TXH� SDVVDP� QD� UXD� H� TXH� DGHQWUD� D� FRQVFLrQFLD� GR� SHUVRQDJHP�� VmR� RV�
RXWURV�TXH�FULDP�H�UHIOHWHP�D�FRQVFLrQFLD�GR�QDUUDGRU�XPD�YH]�PDLV��

4XDQGR� HQILP� QRV� GHSDUDPRV� PDLV� XPD� YH]� FRP� D� LPDJHP� GRV� WUrV� DQLPDLV�
PRUWRV�TXH�HQFHUUD�R�FRQWR��2�FRUWHMR�GD�PRUWH�HQILOHLUDGD�QD�LPDJHP�GRV�WUrV�DQLPDLV�
FRQGHQVD�QXPD�DWPRVIHUD�GHOHWpULD�TXH�DPDUUD�WRGDV�DV�GLYHUVLGDGHV�SUHVHQWHV�SDUD�R�
SHUVRQDJHP��$�LPDJHP�GRV�VHUHV�PRUWRV�p�FDSD]�GH�UHXQLU�D�PXOWLGmR�TXH�SDVVD�QD�UXD��
R�DWR�GH�FRPHU�R�SmR�H�D�FRQVFLrQFLD�GH�VXD�YLGD�YD]LD�TXH�SURGX]�DVFR����

2V�SHUVRQDJHQV�DQ{QLPRV�GH�6DPXHO�5DZHW�HVWmR� LPSUHJQDGRV�SRU� LPDJHQV�TXH�
VH� WRUQDP� REVHVV}HV� SDUD� VXDV� FRQVFLrQFLDV�� $VVLP� HVWD� p� IRUPDGD� H� SRYRDGD� SRU�
LPDJHQV�TXH�FRQGLFLRQDP�R�FRQWDWR�GRV�SHUVRQDJHQV�FRP�RV�RXWURV�H�FRQILJXUDP�VXD�
UHMHLomR�H�yGLR�DR�PXQGR�H[WHULRU�� 3RUFRV�HVSLQKRV�TXH� VH�HQURGLOKDP�HP�VL�PHVPRV�
SDUD� HYLWDU� R�PDO� H� D� GRU� TXH� FDUDFWHUL]D� R�PXQGR� H[WHULRU�� $� HVFULWD� GH� 5DZHW� VXUJH�
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GHVWH� FRQIOLWR� H� H[SUHVVD� R� FRQIOLWR� HP� VHXV� GHWDOKHV�PDLV� UHF{QGLWRV�� 'HVWD� IRUPD� D�
WH[WR� OLWHUiULR� FRQVHJXH� UHDOL]DU� XPD� VtQWHVH� GH� H[SHULrQFLDV� GtVSDUHV� H� SURGX]� XPD�
OLQJXDJHP� TXH� IRJH� GR� SDGUmR� FRWLGLDQR� H� VH� ILQFD� HP� PRYLPHQWR� P~OWLSORV� H�
TXHVWLRQDGRUHV� HP� XPD� OLWHUDWXUD� PHQRU�� � 2� FDPLQKR� GD� OLWHUDWXUD� DSDUHFH� FRPR�
UHVSRVWD�SDUD�D�GRU�H�R�VRIULPHQWR��DEULQGR�D�SRVVLEOLGDGH�GH�H[LVWLU�H�SHUVHYHUDU�SDUD�
RV�SHUVRQDJHQV��

5HIHUrQFLDV

'(/(8=(��*���*8$77$5,��)��0LO�3ODW{V��9RO��� 6mR�3DXOR��(GLWRUD�����������

BBBBBB��.DIND�SDUD�XPD�OLWHUDWXUD�PHQRU��/LVERD��$VVtULR�	�$OYLP���������

5$:(7��6��´4XH�RV�PRUWRV�HQWHUUHP�VHXV�PRUWRVµ��,Q��&RQWRV�H�QRYHODV�UHXQLGRV��5LR�GH�
-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��������

BBBBBB��´$OLHQDomR�H�5HDOLGDGHµ��,Q��(QVDLRV�UHXQLGRV��5LR�GH�-DQHLUR��&LYLOL]DomR�%UDVLOHLUD��
����D����

BBBBBB�� ´$QJ~VWLD� H� FRQKHFLPHQWRµ�� ,Q�� (QVDLRV� UHXQLGRV�� 5LR� GH� -DQHLUR�� &LYLOL]DomR�
%UDVLOHLUD������E�


