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'XDV�SURYRFDo}HV�HFRVVRFLDOLVWDV�
H�DEROLFLRQLVWDV�j�OX]�GRV�
HVDVWUHV�HPSUHVDULDLV�GH�
0DULDQD�H�%UXPDGLQKR�

7ZR�HFRVRFLDOLVW�DQG�DEROLFLRQLVW�SURYRFDWLRQV�LQ�WKH�OLJKW�
RI�WKH�EXVLQHVV�GLVDVWHUV�RI�PDULDQD�DQG�%UXPDGLQKR

FUtWLFD�PDU[LVWD�j�PLQHUDomR �́�UHDOL]DGR�QD�)DFXOGDGH�GH�'LUHLWR�GD�8QLYHUVLGDGH�)HGHUDO�GH�
0LQDV�*HUDLV�� HP����GH�PDUoR�GH�������'HVVH�PRGR�� H� XPD�YH]�PDLV�� DJUDGHFHPRV�DRV�
RUJDQL]DGRUHV� H� UHDOL]DGRUHV� GR� HYHQWR� ±�0DULD�5RVDULD�%DUEDWR��'DQLHO�*DOYmR� H�5RGULJR�
*RQGLP�±�SHOD�RSRUWXQLGDGH�GH�H[SRVLomR�RUDO�GDV�VtQWHVHV�DTXL�WUD]LGDV�H�D�VXMHLomR�GHVWDV�

(�QD�RFDVLmR��GDGD�D�DWLYLGDGH�HP�XP����GH�PDUoR��ODQoDPRV�DOJXQV�UHJLVWURV�GH�PHPyULD�SDUD�
DEULU�D�H[SRVLomR��3RGHUtDPRV�HQWmR�WHU�WUDWDGR�GR�LUURPSHU�GDV�EDUULFDGDV�HP�%HUOLP��QR�FXUVR�

GRLV�RFRUULGRV�PHUHFHUDP�PDLRU�GHVWDTXH��,VWR�SRUTXH�QR�GLD����GH�PDUoR�GH������LQFLDYD�VH�

H�WUDEDOKDGRUHV��D�FRQKHFLGD�&RPXQD�GH�3DULV��(VVH�EUHYH�H�LQWHQVR�SHUtRGR��GH����GLDV�GH�
GXUDomR�±�TXH�SRU�FHUWR�UHYHUEHURX�HP�VDOGRV�GH�DQRV�GH�FRQVFLrQFLD�H�PHPyULD�GDV�FODVVHV�

DR�SRGHU� SRSXODU�� D� OLGD� FRP�D� LQVWLWXFLRQDOLGDGH�H� R� LPSUHVFLQGtYHO� HPEDWH�SHOR� WUDQVLWyULR�
IHQHFLPHQWR� GR�(VWDGR��0DV� QmR� Vy� D� HVWD� UHPRWD� H� WmR� SUHVHQWH� UHIHUrQFLD� UHPHWHPRV� R�
UHVJDWH�GH�QRVVD�PHPyULD��2�WHPD�WUD]LGR�HQWmR�j�GLVFXVVmR�QRV�UHFODPRX�WUD]HU�j�RUGHP�GR�

SRU�FRQWD�GH�VHX�SDSHO�HQTXDQWR�FRPEDWHQWH�VRFLDO��)RL�IXQGDGRUD�GR�&RQVHOKR�GH�3RSXODUHV�H�

KRQGXUHQKR��VHPSUH�FRPELQDGR�DR�FRQMXQWR�GDV�WUDEDOKDGRUDV�H�WUDEDOKDGRUHV�GH�VHX�SDtV��
FRORFDQGR�FRPR�XPD�GH�VXDV�WDUHIDV�PLOLWDQWHV�PDLV�PDUFDQWHV�R�HQIUHQWDPHQWR�j�LQVWDODomR�

VRFLDO�H�DPELHQWDO� LPHQVR��1mR�REVWDQWH�DV�GLYHUVDV�GHQ~QFLDV�jV�DPHDoDV�GH�PRUWH��TXH�

FRPR�XPD�GDV�SHVVRDV�KRQGXUHQKDV�PDLV�DPHDoDGDV��IRL�DVVDVVLQDGD�D�WLURV�SHORV�DJHQWHV�GR�
FDSLWDO��¬�%HUWD�&iFHUHV�H�D�WRGDV�H�WRGRV�FRPPXQDUGV��QRVVD�UHYHUrQFLD��PHPyULD�H�HPSHQKR�
QD�FRQVWUXomR�GH�XP�PXQGR�PHOKRU��2QWHP��KRMH�H�VHPSUH�
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*XVWDYR�6HIHULDQ�

5HVXPR��2�WH[WR�EXVFD�SUREOHPDWL]DU�R�WUDWR�FRQGX]LGR�SRU�PRYLPHQ�
WRV�VRFLDLV�GDV�PDLV�GLYHUVDV�QDWXUH]DV�TXDQWR�j�PLQHUDomR�D�SDUWLU�GD�
QHFHVVLGDGH�GH�UHYLVmR�GD�VXMHLomR�FLUFXQVWDQFLDO�GR�PRYLPHQWR�VLQ�
GLFDO�jV�LPHGLDWLVWDV�GHPDQGDV�GH�PDQXWHQomR�GH�SRVWRV�GH�WUDEDOKR�
HP�DWLYLGDGHV�HFRFLGDV��EHP�FRPR�WHQGR�HP�FRQWD�D�QHFHVVLGDGH�GR�
DSURIXQGDPHQWR�GD�GLVFXVVmR�TXDQWR�j�PHGLDomR�GD�FULPLQDOL]DomR�
FRPR�LQVWUXPHQWR�GD�OXWD�GDV�WUDEDOKDGRUDV�H�WUDEDOKDGRUHV�

3DODYUDV�FKDYH�� 0LQHUDomR�� HFRVVRFLDOLVPR�� DEROLFLRQLVPR� SHQDO��
PRYLPHQWRV�VRFLDLV��VLQGLFDOLVPR�

$EVWUDFW��7KLV�SDSHU�DLPV�WR�SUREOHPDWL]H�WKH�DJUHHPHQW�FRQGXFWHG�
E\� VRFLDO�PRYHPHQWV� UHJDUGLQJ�PLQLQJ� IURP� WKH� QHHG� WR� UHYLHZ� WKH�
FLUFXPVWDQWLDO�VXEMHFWLRQ�RI�WKH�WUDGH�XQLRQ�PRYHPHQW�WR�WKH�LPPHGLDWH�

LQWR�DFFRXQW�LW�LV�QHFHVVDU\�WR�GHHS�WKH�GLVFXVVLRQ�DERXW�WKH�PHGLDWLRQ�

.H\ZRUGV�� 0LQLQJ�� HFRVRFLDOLVP�� DEROLWLRQLVP�� VRFLDO� PRYHPHQWV��
XQLRQLVP�

³'D�ODPD�DR�FDRV

'R�FDRV�j�ODPD

2�KRPHP�URXEDGR

1XQFD�VH�HQJDQD´

��'D�ODPD�DR�&DRV��&KLFR�6FLHQFH�	�$�1DomR�=XPEL

'LUHLWR� GD�8QLYHUVLGDGH�)HGHUDO� GH�0LQDV�*HUDLV� �8)0*��� )RL�3URIHVVRU� GH�'LUHLWR�
H� 3URFHVVR� GR� 7UDEDOKR� GD� 8QLYHUVLGDGH� )HGHUDO� GH� /DYUDV�8)/$� �������������
%DFKDUHO�HP�'LUHLWR���������0HVWUH��������H�'RXWRU��������HP�'LUHLWR�GR�7UDEDOKR�SHOD�

VRE� VXSHUYLVmR� GH�0LFKDHO� /|Z\� �������� 3HVTXLVDGRU�/tGHU� GR�*UXSR� GH� 3HVTXLVD�
7UDEDOKR�H�&DSLWDO�863�H�FRRUGHQDGRU�GR�,QWHUSUHWDU�H�7UDQVIRUPDU�R�%UDVLO�±�1~FOHR�
GH� (VWXGRV� �,H7%��� PHPEURV� GD� 5(1$3('76�� 0HPEUR� GR� ,QVWLWXWR� GH� 3HVTXLVD�
'LUHLWRV�H�0RYLPHQWRV�6RFLDLV�±�,3'06�
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���,1752'8d2

�
MXQWXUD�±�VREUHWXGR�GR�FRQWH[WR�ODWLQR�DPHULFDQR�H�QDFLRQDO�QR�~OWLPR�

GR�H[WUDWLYLVPR�HPSHQKDGR�SHOR�FDSLWDO��SDXWDQGR�VH�HP�GXDV� LGHLDV�
IXQGDPHQWDLV��D�SULPHLUD��TXDQWR�j�QHFHVVLGDGH�GH�UHYLVmR�GD�VXMHLomR�
FLUFXQVWDQFLDO�GR�PRYLPHQWR�VLQGLFDO�jV�LPHGLDWLVWDV�GHPDQGDV�GH�PD�
QXWHQomR�GH�SRVWRV�GH�WUDEDOKR�HP�DWLYLGDGHV�HFRFLGDV��H�D�VHJXQGD��
R�DSURIXQGDPHQWR�GD�GLVFXVVmR�TXDQWR�j�PHGLDomR�GD�FULPLQDOL]DomR�
FRPR�LQVWUXPHQWR�GD�OXWD�GDV�WUDEDOKDGRUDV�H�WUDEDOKDGRUHV�

FRQMXQWXUD�H�GH�VXD�LQWHUSUHWDomR��FRP�JDQDV�WUDQVIRUPDGRUDV��7RGD�

VRFLDO�GH�IRUPD�LVHQWD�RX�DSDUWDGD�GR�WRGR�VRFLDO��1RV�LQVHULPRV�QR�
PXQGR�H�SRU�HVVD�UD]mR�WHPRV�OHLWXUDV�SDUWLFXODUHV��JXLDGDV�SRU�HVWD�

�
FLRQiULR�WULEXWiULR�GD�,9�,QWHUQDFLRQDO��(VWD�WUDGLomR��EHP�GL]HU��FRORFD�
HP�VXD�DJHQGD�SURJUDPiWLFD��GHVGH�RV�DQRV�������D�LPSRUWkQFLD�GR�
HQIUHQWDPHQWR�D�WRGDV�DV�IRUPDV�GH�RSUHVVmR�H�SURMHWD�QD�HODERUDomR�

��XP�GH�VHXV�SULQFLSDLV�KRUL]RQWHV��

WHyULFR�TXH�QXWUH�SURIXQGDV�UDt]HV�QR�FDPSR�GR�PDU[LVPR�H�GD�HFRORJLD�FUtWLFD��7DLV�OXWDV�
VRFLDLV��VHUYHP�GH�VXEVtGLR�FRQVWLWXWLYR�QHFHVViULR�GHVWHV�PDUFRV�WHyULFRV��D�HODV�OLJDGR�
GLDOHWLFDPHQWH�HQTXDQWR� LQGXWRUDV�FRQGLFLRQDGDV��$�VLPSOHV�UHPLVVmR�DR�³VRFLDOLVWD´�QD�

HFRVVRFLDOLVWD��2X� VHMD�� VH� YROWD� FRQWUD� D� OyJLFD� FDSLWDOLVWD� FRPR� XP� WRGR�� EHP� FRPR�
FRQWUD�DV�OHLWXUDV�GD�TXHVWmR�DPELHQWDO�±�PLOLWDQWHV�RX�QmR�±�TXH�ID]HP�YLVWDV�JURVVDV�RX�
FRPSDFWXDP�GLUHWDPHQWH�FRP�D�FRQWLQXLGDGH�GD�UHODomR�VRFLDO�GR�FDSLWDO���7DO�OHLWXUD�QmR�

IRUPDV�GH� JHVWmR� SROtWLFDV� FDSLWDOLVWDV� ±� FRPR�DV� GH� FDUiWHU� OLEHUDO�� VRFLDO�GHPRFUDWD��
³9HUGH´�H�IDVFLVWDV�±��DWHQWDQGR�FRQWUD�D�WRGD�IRUPD�GH�³FDSLWDOLVPR�YHUGH �́�SRU�LPSRVVtYHO��

XPD� FUtWLFD� SURIXQGD�� XPD� FUtWLFD� UDGLFDO� GDV� H[SHULrQFLDV� H� GDV�
FRQFHSo}HV�WHFQRFUiWLFDV��EXURFUiWLFDV�H�QmR�HFROyJLFDV�GH�FRQVWUXomR�GR�VRFLDOLVPR �́�
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GHVWD�WUDGLomR�H�GDV�OHLWXUDV�WHyULFDV�GH�(UQHVW�0DQGHO��'DQLHO�%HQ�
VDwG��0LFKDHO�/|Z\��&LQ]]LD�$UUX]D��'DQLHO�7DQXUR�H�RXWURV�FRPR�SDUWH�
GHVVH�FRUSR�LQWHOHFWXDO�TXH�GLUHWD�RX�LQGLUHWDPHQWH�DOFDQoDUi�RV�GH�
EDWHV�RUD�WUDYDGRV��

�
�

FLGDGH��TXH�SRU�FHUWR�JXLDP�SDUWH�LPSDFWDQWH�GH�QRVVD�OHLWXUD��

���'(6(192/9,0(172�(�(&2&Ë',2�
1$�5($/,'$'(�/$7,12�$0(5,&$1$�
&217(0325Æ1($

$LQGD�TXH�GH�XP�ODGR�QRVVD�SHUVSHFWLYD�GH�OHLWXUD��PDUFDGDPHQWH�
SDXWDGD�SHOR�HFRVVRFLDOLVPR��VH�IRUMD�QD�EXVFD�GH�XP�FRPXP�HQIUHQ�

(VWDGRV� RSHUiULRV� EXURFUDWLFDPHQWH� GHJHQHUDGRV� �GRQGH� D� 8566��

GDV�SROtWLFDV� FRQGX]LGDV�SHORV�JRYHUQRV� ³SURJUHVVLVWDV´� ODWLQR�DPH�

GLYHUVRV�JRYHUQRV�� LPSOHPHQWDGRV�SRU�SURFHVVRV�UHYROXFLRQiULRV�RX�
SHODV�XUQDV��SDVVDQGR�GHVGH�XP�UHIRUPLVPR�GH�PDLRU�SXMDQoD��FRPR�

�

R�TXH� ³QRV�H[LJH� ������
WUDGLomR�PDU[LVWD��VREUH�D�TXHVWmR�GR�PHLR�DPELHQWH R�REMHWLYR�GR�VRFLDOLVPR��

�́� FRPR� VH� DUYRUDYD� D�
PDV�VLP��UHGX]LU�D�

MRUQDGD�GH�WUDEDOKR��GDU�DR�WUDEDOKDGRU�WHPSR�OLYUH�SDUD�SDUWLFLSDU�GD�YLGD�SROtWLFD��HVWXGDU��
MRJDU��DPDU´��/g:<��������S�����



���

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

YDULDQD��D�XP�DUUDQMR�VRFLDO�OLEHUDO���FRPR�QR�%UDVLO�H�$UJHQWLQD���DOJR�

(TXDGRU��%ROtYLD��%UDVLO��$UJHQWLQD�H�8UXJXDL��D�LQFDSDFLGDGH�GH�VXSH�
�

FRP�RV�DUUDQMRV�GH�GRPLQkQFLD�LPSHULDOLVWD��GDV�DJrQFLDV�GR�FDSLWDO�
DFLRQiULR�H��VREUHWXGR��SHOR�DPSDUR�HP�UHJLVWURV�WHyULFRV�H�SROtWLFRV�

�
IHUrQFLD��PDV�QmR�VH�GHVDSHJDUDP�GH�OHLWXUDV�YXOJDUHV��SURPHWHLFDV��
DFUtWLFDV�DR�DYDQoR�GDV� IRUoDV�SURGXWLYDV��$R�HP�UHJUD� WRPi�ODV�GH�

WDQWR�HP�VXDV�YHUWHQWHV�VRFLDO�GHPRFUDWDV�TXDQWR�VWDOLQLVWDV�±�j�GHU�
URFDGD�GR�SURMHWR�FRPXQLVWD�LQWHUQDFLRQDO�H�j�FRQGXomR�GH�WRGR�XP�
FRQMXQWR�GH�SUiWLFDV�HFRFLGDV�� UHYHUEHUDGDV�QHVVH�PLOrQLR�HP�QRV�
VD�3iWULD�*UDQGH�FRP�R�HFR�DLQGD�PDLV� WDUGLR�GR�FDSLWDOLVPR�WDUGLR�
�0$1'(/�������GRV�SDtVHV�GR�1RUWH�JOREDO�

'HVVH�PRGR��QmR�WmR�GLVWDQWHV�GHVWDV�PDUFDV�TXH�PDFXODUDP�DV�
H[SHULrQFLDV�GH�XP�³VRFLDOLVPR� UHDOPHQWH� LQH[LVWHQWH �́�FRPR�SRU�GL�
YHUVDV�YH]HV�IULVRX�'DQLHO�%HQVDwG��DVVXPH�D�DOFXQKD�GH�³SURJUHVVLV�
WDV´�FRQIHULGD�D�WDLV�JRYHUQRV�R�SRUWDGRU�GH�GXSOR�VHQWLGR��GH�XP�ODGR��
R� UHFRQKHFLPHQWR� GH� TXH� VH� WUDWDUDP� GH� JRYHUQRV� TXH� LQWHQWDUDP�

VHWRUHV�PDLV�DSHQDGRV�GD�VRFLHGDGH�FDSLWDOLVWD��'H�RXWUR��DVVLP�SR�
GHP�VHU�FKDPDGRV�SRU�FDUUHJDUHP�D�LQGLVVRFLiYHO�PDUFD�GD�LGHRORJLD�
GR�3URJUHVVR�

����R�FUHVFLPHQWR�HFRQ{PLFR��SRU�VL�SUySULR��QmR�WUDUi�D�UHGXomR�GDV�GHVLJXDOGDGHV��R�TXH�

PHOKRUDQGR�D�DORFDomR�GH�UHFXUVRV�FRP�VXD�IRFDOL]DomR�QRV�HVWUDWRV�VRFLDLV�PLVHUiYHLV��

%5$12��������S����

� 1DV� SDODYUDV� GH� 7KHRGRU�:��$GRUQR� ������� S�� ��������� ³(QTXDQWR� D� FODVVH� EXUJXHVD�
VH� YLD� RSULPLGD�� SHOR� PHQRV� TXDQWR� jV� IRUPDV� SROtWLFDV�� HOD� VH� RSXQKD� j� FRQGLomR�
HVWDFLRQiULD�YLJHQWH�FRP�D�SDODYUD�GH�RUGHP�GR�SURJUHVVR��GLVVR�VHX�SDWKRV�HUD�R�HFR��)RL�
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�
YROYLPHQWR´�SDXWDGR�QR�FUHVFLPHQWR�HFRQ{PLFR�±�FDSLWDOLVWD��±�H�QR�
UHFKDoR�GDV�OXWDV�DPELHQWDOLVWDV�

1mR�IRUDP�SRXFDV�DV�FUtWLFDV�UHFHELGDV�SRU�HVVHV�JRYHUQRV�PRWL�
YDGDV�SRU�WDLV�QXDQFHV��H�VREUHPDQHLUD�SHODV�YLROrQFLDV�j�QDWXUH]D�

�
YLHUDP�LQFOXVLYH�GH�SDUWH�GH�VHXV�DQLPDGRUHV��(�DV�UHVSRVWDV�QmR�

GR� FDPSR�GD�HVTXHUGD�� WHYH� FRPR� UHVSRVWD�R�DSURIXQGDPHQWR�GD�
GHSHQGrQFLD�GRV�SHWURGyODUHV�H�R�SUHVWDU�GH�VROLGDULHGDGH�LQWHUQD�
FLRQDO�SHOR�SRYR�UHYROXFLRQiULR�YHQH]XHODQR�±�SUiWLFD�WmR�LPSRUWDQWH�
H�YDORURVD��±�SRU�PHLR�GR�IRPHQWR�j�H[SORUDomR�GR�SHWUyOHR�H�SOiV�
WLFR�±�R�TXH�SRU�FHUWR�IUDJLOL]D�HVVD�EHOD�LQLFLDWLYD��$�EDUEiULH�YHQH�
]XHODQD�±�TXH�DWHQWD�FRQWUD�D�DXWRGHWHUPLQDomR�GRV�QRVVRV�LUPmRV�

�
SHQGrQFLD�HFRQ{PLFD�GDV�SUiWLFDV�H[WUDWLYLVWDV��

YLROHQWDV�

&RPR� Mi�PXLWR� VH� VDEH�� DV� FUtWLFDV�H�DV� UHVLVWrQFLDV�D�HVVDV�
SROtWLFDV� IRUDP� VLVWHPDWLFDPHQWH� UHFKDoDGDV� H� UHSULPLGDV��
SURYRFDQGR�XPD�HVFDODGD�GH�YLROrQFLD�TXH�FKHJRX�D�HTXLSD�
UDU�DV� UHVSRVWDV�TXH�VH�GDYDP�SHOD� ³GLUHLWD´�RX�SHOD� ³HVTXHU�
GD´�QR�SRGHU��2�DUJXPHQWR�FHQWUDO�GD�HVTXHUGD�JRYHUQLVWD�HUD�
TXH�WDLV�SRVWXUDV�³ID]LDP�R� MRJR�GD�GLUHLWD �́�5HLYLQGLFDYD�VH�R�

UD]mR��VHXV�SUySULRV�LGHDLV�GH�OLEHUGDGH��GH�MXVWLoD�H�GH�LPHGLDWLFLGDGH�KXPDQD�VHP�TXH�
VXD�RUGHP� IRVVH� VXSULPLGD�� ,VVR�D�REULJRX�D� IDOVDPHQWH� FRQWDELOL]DU� DV�RSRUWXQLGDGHV�

FRQWUD�D�FUHQoD�QR�SURJUHVVR�GRV�LQFXOWRV�RX�GRV�GLULJHQWHV�RSHUiULRV�HUD�H[SUHVVmR�GD�

EXUJXHVLD� GHSUHVVD� GHVLVWLX� GDTXHOD� LGHRORJLD� H� D� VXEVWLWXLX� SHOD� RXWUD�� GHVHVSHUDGD��
TXH�IUDXGD�D�QHJDWLYLGDGH��UHMHLWDGD�SHOD�FUHQoD�QR�SURJUHVVR��DR�DWULEXLU�OKH�VXEVWkQFLD�´
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XVR� HVWDWDO� GD� UHQGD� H[WUDWLYLVWD� FRPR�PRWRU� GDV� SROtWLFDV� GH�
³GHVHQYROYLPHQWR� FRP� LQFOXVmR� VRFLDO´� H� VH� YLDP� QDV� FUtWLFDV�
VRPHQWH� WHQWDWLYDV�VRODSDGDV�RX�DEHUWDV�GH�GHVHVWDELOL]DomR��
/DPHQWDYHOPHQWH��SDUD�RV�JRYHUQRV�SURJUHVVLVWDV�GD�UHJLmR�±�H�
SDUD�RV�LQWHOHFWXDLV�H�IRUoDV�SROtWLFDV�DGHUHQWHV�±��R�FRQFHLWR�GH�

LGHROyJLFD´� GR� DPELHQWDOLVPR� GH� GLUHLWD��2� YLFH�SUHVLGHQWH� GD�
�

ODQGR�TXH�³SRU� WUiV�GR�UHFHQWH�FULWLFLVPR�H[WUDWLYLVWD�FRQWUD�RV�
JRYHUQRV� UHYROXFLRQiULRV�H�SURJUHVVLVWDV�� HQFRQWUD�VH�D� VRP�
EUD� GD� UHVWDXUDomR� FRQVHUYDGRUD �́� � 2V� SUHVLGHQWHV� TXH�PDLV�
SXEOLFDPHQWH� VH� DSUHVHQWDUDP� LQWHUQDFLRQDOPHQWH� FRPR� ³GH�
IHQVRUHV�GD�0mH�7HUUD´�RX�GRV�'LUHLWRV�GD�1DWXUH]D�IRUDP�SD�

FRQWUD�RV�PRYLPHQWRV�VRFLDLV�TXH�WHQWDYDP�IUHDU�R�³H[WUDWLYLV�

DFUHGLWHP� QRV� DPELHQWDOLVWDV� URPkQWLFRV�� SRLV� DTXHOH� TXH� VH�

VHQWLGR��R�EROLYLDQR�(YR�0RUDOHV�VHQWHQFLRX�TXH�³R�DPELHQWDOLV�
�

LPSHULDOLVPR �́��$5È2=��������S����������

�
�OLEHUDO�H�R�WUDWDPHQWR�GLVSHQVDQGR�DRV�VHXV�RSRVLWRUHV�j�HVTXHUGD�
QmR� IRL�GLIHUHQWH��'D�PHVPD�VRUWH�GR�UHODWDGR�HP�RXWUDV�UHDOLGDGHV�
ODWLQR�DPHULFDQDV��DTXHOHV�TXH�VH�FRORFDUDP�FRQWUD�D�LPSOHPHQWDomR�
GH�SURMHWRV�GH�JUDQGH�LPSDFWR�VRFLDO�H�DPELHQWDO��FRPR�DV�XVLQDV�GH�
%HOR�0RQWH�H�-LUDX��DV�REUDV�GD�&RSD�GR�0XQGR�H�2OLPStDGDV��HQWUH�
RXWURV��IRUDP�YLROHQWDPHQWH�UHSULPLGRV��FULPLQDOL]DGRV�H�QD�HVIHUD�S~�
EOLFD�UHOHJDGRV�j�FRQGLomR�GH�DQWLSDWULRWDV��

IHGHUDLV�GR�3DUWLGR�GRV�7UDEDOKDGRUHV��)RL�D�9DOH�6�$���LQFOXVLYH��D����
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VHQGR�DTXHOD�GR�VHWRU�GH�PLQHUDomR�TXH�PDLV�SHUFHEHX�LPSRUWHV��DO�
�
�

WLFR�HP�VHQWLGR�DPSOR�� IRUDP�RV�PDLV�SUHVWLJLDGRV�SRU�HVVD�SROtWLFD�

(P�PXLWDV�FLUFXQVWkQFLDV��RV�FXVWRV�HFROyJLFRV�H�KXPDQRV�GD�UHDOL�

XP�³FUHVFLPHQWR�HFRQ{PLFR´�QmR�IRUDP�OHYDGRV�HP�FRQWD��'HL[DUDP�
�

WD��(�QmR�Ki�FDSLWDOLVPR�KXPDQR��QmR�Ki�FDSLWDOLVPR�VXVWHQWiYHO��0DLV��
QmR�Ki�FDSLWDOLVPR�VHP�H[WUDWLYLVPR��$�OyJLFD�DPSOLDGD�GH�UHSURGXomR�
H�SUHGDomR��H[SDQGLQGR�DV�IURQWHLUDV�GD�GRPLQkQFLD�PHUFDQWLO�VREUH�
WRGD�ULTXH]D����H�VDEHPRV�DR�PHQRV�GHVGH�D�&UtWLFD�DR�3URJUDPD�GH�
*RWKD

2V�RFRUULGRV�HP�0DULDQD�H�%UXPDGLQKR�VmR�DSHQDV�H�WmR�VRPHQWH�
FRQVHTXrQFLDV�GD�RUGHP�VLVWrPLFD��GD�FRQMXQWXUD�H�GHVVD�SROtWLFD��TXH�
HP�QDGD�JXLQRX�R�VHQWLGR�GD�FRORQL]DomR��35$'2�-Ò1,25��������Ki�
PXLWR�LQVWDODGR�QR�SDtV��2V�SURMHWRV�GH�JHVWmR�GR�FDSLWDO�SHORV�JRYHU�
QRV�GH�IUHQWH�SRSXODU��RX�GH�XPD�GLWD�HVTXHUGD�ODWLQR�DPHULFDQD��QmR�
DYDQoDUDP�QD�SHUVSHFWLYD�GH�URPSHU�HVVD�OyJLFD�GH�GHSHQGrQFLD�H��
PDLV�JUDYH��DR�GHL[DU�QDV�PmRV�GRV�VHWRUHV�PDLV�Wy[LFRV�GR�FDSLWDO�D�
FRQGXomR�GDV�SROtWLFDV�H[WUDWLYDV�GR�SDtV��VREUHWXGR�HP�XP�SHUtRGR�
GH�FULVH��DJLUDP�VH�QmR�GH�IRUPD�RUJkQLFD��SHULJRVDPHQWH�FRQLYHQWH�
SDUD�FRP�WDLV�DWRUHV�GR�FDSLWDO�

�5HYHU�HVVH�TXDGUR�GH�FRLVDV�PRVWUD�VH�LQGLVSHQViYHO��1HP�VHP�

KLVWyULD��FRQWXGR��QmR�D�ID]HP�GH�OLYUH�H�HVSRQWkQHD�YRQWDGH��SRLV�QmR�

GH� VDtGDV� QmR� FDSLWDOLVWDV�� QmR�PHUFDQWLOL]DGDV�� SDUD� WDLV� LPSDVVHV�
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���352%/(0$7,=$d®(6�(&2662&,$/,67$6�
$&(5&$�'$�/87$�6,1',&$/�
325�5(1'$�(�(035(*2

2�SULPHLUR�SRQWR�TXH�SUHWHQGHPRV�WUD]HU�j�EDLOD�SDVVD�SHOD�LQGDJD�
omR�GR�TXDQWR�YDOH�D�SHQD�OXWDU�SRU�SRVWRV�GH�WUDEDOKR�SUHFiULRV��DU�
ULVFDGRV�H�HFRFLGDV��FRPR�HUDP�DTXHOHV�TXH�D�6DPDUFR�H�9DOH�PDQWL�
QKDP�HP�0DULDQD�H�%UXPDGLQKR��H�TXH�VHJXHP�PDQWHQGR�HP�RXWUDV�
WDQWDV�FLGDGHV�PLQHLUDV�H�GR�UHVWDQWH�GR�SDtV�

7UDWD�VH�GH�XPD�TXHVWmR�FRPSOH[D��TXH�HQYROYH�D�FRVWXUD�GR�FRQMXQWR�
�

WHV�H�LQFLGHP�QHVWHV�GLOHPDV�VyFLR�HFROyJLFRV��&RPSOH[LGDGH�TXH�GHFRU�
UH�MXVWDPHQWH�GR�IDWR�GH�QmR�VH�WUDWDU�GH�XP�SUREOHPD�OyJLFR�IRUPDO��PDV�
VLP�GH�XPD�TXHUHOD�SROtWLFD�HP�TXH�GLYHUVRV�DWRUHV�VRFLDLV�H�GHSHQGrQ�
FLDV�KLVWyULFDV�FRQYHUJHP��H�FXMDV�VDtGDV�QmR�VmR�QDGD�IiFHLV�

HP�DEVROXWR�GD�OXWD�SHORV�SRVWRV�GH�WUDEDOKR�H�D�PLQRUDomR�GR�GHVHP�
SUHJR�SDXWDGD�HP�DWLYLGDGHV�H[SORUDGDV�H�DOLHQDGDV��WDO�TXDO�SURSXJ�
QD�R�*UXSR�.ULVLV��������HP�VHX�0DQLIHVWR�FRQWUD�R�7UDEDOKR��PDV�VLP�
XPD�PHGLDomR�WiWLFD�TXH��DQWH�R�DODUPH�GH�WDLV�RFRUULGRV�HP�0DULDQD�
H�%UXPDGLQKR��FRQVFLHQWHV�GD�GLPHQVmR�GR�ULVFR�TXH�HVWi�SRVWR�DR�
H[HUFtFLR�GH�WDLV�DWLYLGDGH�HFRQ{PLFDV��HQFRQWUH�ERDV�UHVSRVWDV�QDV�

1mR�WHPRV�G~YLGDV�TXH��SHQVDQGR�HP�XP�SURJUDPD�Pi[LPR�H�GHQ�
�

GH�QHFHVVLGDGHV�PDWHULDLV�KXPDQDV�GLYHUVDV��H�D�GLPLQXLomR�GD� Oy�
JLFD�GR�FRQVXPR��DOLDGD�j�UHFLFODJHP��SRGHP�SRU�FHUWR�GDU�FRQWD�GH�
DWHQGHU�DRV�QRVVRV�DQVHLRV�VRFLDLV��VHMDP�DTXHOHV�Mi�FRQVROLGDGRV�RX�

�

QHFHVVLGDGHV�KXPDQDV��TXH�HP�PXLWR�FRODERUDP�QHVVH�SURFHVVR�GH�



���

,3'06�±�,QVWLWXWR�GH�3HVTXLVD�'LUHLWRV�H�0RYLPHQWRV�6RFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

DPSOLDomR�GH�HVSHFWURV�GH�DEUDQJrQFLD�H�GRPLQkQFLD�GD�ULTXH]D�UH�
FODPDGD�SRU�VXD� OyJLFD� tQVLWD�� ,QWHUURPSHU�R�SURFHVVR�PLQHUiULR� LP�
SRUWD�HP�PHGLGD�DQWLVVLVWrPLFD��/RJR��DQWLFDSLWDOLVWD�

2FRUUH�TXH�D�UHVSRVWD�WHFLGD�SRU�SDUWH�GRV�PRYLPHQWRV�VRFLDLV�
H�VLQGLFDLV�HQYROYLGRV�HP�WDO�SUREOHPiWLFD�DSRQWD�SDUD�XP�VHQWLGR�

HP�XP� ³SURJUDPD�PtQLPR´��(P�YHUGDGH�� UHWURDOLPHQWDP�D� OyJLFD�
FDSLWDOLVWD�HP�VXD�PDLV�SURIXQGD�HVVrQFLD�H�HP�VXDV�PDLV�SHUYHU�

7RPHPRV� R� H[HPSOR� GR� GHVDVWUH� HPSUHVDULDOPHQWH�PRWLYDGR� GH�
0DULDQD��HP�������D�6DPDUFR�GHL[RX�GH]HQDV�GH�PLOKDUHV�GH�SHVVR�
DV� GHVHPSUHJDGDV�� GLUHWD� RX� LQGLUHWDPHQWH�� 3UDWLFRX� GLVSHQVDV� HP�
PDVVD��3'9V�� OD\RIIV��SUiWLFDV�DQWLVVLQGLFDLV��FRPR�GLVSHQVD�GH�GLUL�

DOWHUQDWLYDV�SDUD�UHSURGXomR�GH�VXDV�YLGDV��,VVR�SDUD�QmR�WUDWDU�GRV�
HIHLWRV�QDV�VXEMHWLYLGDGHV�GDV�SHVVRDV�DIHWDGDV�SHOR�RFRUULGR��FRP�R�

UHSUHVHQWDWLYLGDGH� GH� SHVVRDV� DWLQJLGDV� RX� VHWRUHV� SRSXODFLRQDLV�
DIHWDGRV�SHOR�GHVDVWUH�±�FRPR�TXLORPERODV��ULEHLULQKRV�H�ULEHLULQKDV��
MRYHQV��WUDEDOKDGRUHV�H�WUDEDOKDGRUDV�GD�HPSUHVD��GLUHWRV�H�WHUFHL�
UL]DGRV�HWF�±��DSURIXQGD�R�UDFLVPR�DPELHQWDO�H�DTXLOR�TXH�SRGHPRV�
FKDPDU� GH� XP� ³PDFKLVPR� VyFLR�DPELHQWDO �́� LVVR� HP� UD]mR� GH�� GH�
DFRUGR� FRP� OHYDQWDPHQWR� UHDOL]DGR� SHOR�0RYLPHQWR� GRV� $IHWDGRV�
SRU�%DUUDJHQV�±�0$%��%5$6,/�'(�)$72�������������GRV�EHQHItFLRV�
SHFXQLiULRV�FRQIHULGRV�SHOD�HQWLGDGH�VHUHP�GLUHFLRQDGRV�D�KRPHQV�
³FKHIHV�GH�IDPtOLD �́�HQTXDQWR�����GRV�SOHLWRV�GH�PXOKHUHV�UHVWDUHP�
GHVJXDUQHFLGRV��(�QmR�Vy��PHUHFH�GHVWDTXH�R�IDWR�GH�TXH�D�SRSXOD�
omR�GH�%HQWR�5RGULJXHV��D�PDLV�GLUHWDPHQWH�DIHWDGD�SHOD�LQJHUrQFLD�
HFRFLGD�GD�6DPDUFR��VHUi�DORFDGD�HP�XPD�YLOD�HP�WHUUHQR�GD�$UFH�
ORU0LWWDO��PDLRU�SURGXWRUD�GH�DoR�GR�SODQHWD��H[LVWHQWH�QD�UHJLmR��*���
����E���2X� VHMD�� VHJXLUmR� VHQGR� LQWHUSHODGDV� FRWLGLDQDPHQWH� SHOD�
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PXOWLQDFLRQDO�SHOD�XWLOL]DomR�GR�VHX�WHUUHQR�

8PD�DERUGDJHP�WUDGLFLRQDO��SURSRVWD�SRU�SUHWHQVR�MXULVWD��SRGHULD�
UHPHWHU�j�GLVFXVVmR�GH�UHVSRVWDV�GHQWUR�GH�FDPLQKRV�OLJDGRV�j�LQVWL�

�
QDPHQWRV��9DOH�GHVWDFDU�TXH�RV�DFRUGRV�UHVXOWDQWHV�GR�RFRUULGR�HP�
0DULDQD��QR�DQR�GH�������HQWDEXODGRV�HQWUH�JRYHUQRV�H�D�6DPDUFR��
IRUDP�GHQXQFLDGRV�SHOR�03)�SRU�WHUHP�XPD�IXQFLRQDOL]DomR�SULPRU�
GLDO�GH�JDUDQWLD�GR�SDWULP{QLR�GDV�HPSUHVDV��H�QmR�D� UHSDUDomR�GH�
DWLQJLGRV�H�DWLQJLGDV��*�������E��

(�D�UHVSRVWD�TXH�QRV�LQWHUHVVD��HQWmR"�3RU�FHUWR�DV�SROtWLFDV�VmR�DV�
TXH�UHSXWDPRV�PDLV�UHOHYDQWHV��2FRUUH�TXH�HP�DOJXPDV�FLUFXQVWkQ�
FLDV�FRQFUHWDV��HVVDV�SDUHFHUDP�YDFLODQWHV�H�SRXFR�DGHTXDGDV�D�HQ�
IUHQWDU�RV�SUREOHPDV�UHVXOWDQWHV�GRV�GHVDVWUHV�HPSUHVDULDLV��)RFDQGR�
QD�±� OHJtWLPD�±�SUHRFXSDomR�TXDQWR�j�DPHDoD�GH�QRYR� IHFKDPHQWR�
GH�SRVWRV�GH�WUDEDOKR�H�HP�DSUHoR�DRV�Mi�SHUGLGRV��EHP�FRPR�DQWH�
D� UHGXomR�j�SHQ~ULD�HFRQ{PLFD�GH�0DULDQD� �+2-(�(0�',$���������
DV�VDtGDV�SROtWLFDV�GDV�HQWLGDGHV�VLQGLFDLV�DWXDQWHV�QD�UHJLmR�GR�5LR�
'RFH�QmR�IRUDP�DV�PHOKRUHV��VLQGLFDWRV�FRPR�R�0HWDEDVH��+2-(�(0�
',$��������/,7�4,���������R�6LQGLFDWR�GRV�7UDEDOKDGRUHV�QDV�,QG~VWULDV�
GD�&RQVWUXomR� 3HVDGD� GH�0LQDV�*HUDLV� �/,7�4,�� �����H� R� 6LQGLFD�
WR�GRV�7UDEDOKDGRUHV�GR�7UDQVSRUWH�5RGRYLiULR��677523��HVWLYHUDP�

6DPDUFR´�H�³9ROWD�6DPDUFR �́�TXH�FKHJDUDP�D�WHU�PDLV�GH�PLO�WUDEDOKD�
GRUHV�H�WUDEDOKDGRUDV�GD�HPSUHVD�±�Q~PHUR�TXH�SRGH�SDUHFHU�SHTXH�
QR��PDV�TXH�DEUDQJH�DOJR�FRPR������GD�SRSXODomR�GD�FLGDGH�±��QHP�
WRGRV�DWUHODGRV�jV�HQWLGDGHV�GH�FODVVH��PDV�TXH�QDTXHOD�FLUFXQVWkQFLD�
HQJURVVDYDP�D�OXWD�SHOD�PDQXWHQomR�GD�PLQHUDomR�HP�0DULDQD�0*�

HVSLQKRVRV�HQWUDYHV�QR�VHX�HQIUHQWDPHQWR��&RPR�OLGDU�FRP�R�FRQMXQ�
WR�GH�SHVVRDV�DIHWDGDV�GLUHWDPHQWH�SHOR�GHVHPSUHJR�UHVXOWDQWH�GR�
HQFHUUDPHQWR�GH�DWLYLGDGHV�PLQHUiULDV�±�VHMD�SHORV�DFLGHQWHV��VHMD�
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SHOD�SUHFDXomR"��4XH�UHFODPDP�DWHQomR�GDV�XUJHQWHV�QHFHVVLGDGHV�
PDWHULDLV��VXDV�H�GH�VXDV�IDPtOLDV��TXH�QmR�VH�UHVROYHP�GH�RXWUD�IRU�
PD��QD�DWXDO�VRFLHGDGH��TXH�QmR�SHOD�VXMHLomR�j�OyJLFD�GR�DVVDODULD�
PHQWR"�0DV�TXH�DR�PHVPR�WHPSR�VXEPHWHP�QmR�Vy�DV�VXDV�YLGDV�D�

GDV� WUDEDOKDGRUDV�H� WUDEDOKDGRUHV�GH�0DULDQD�0*�SHGLQGR�D�YROWD�
GD�6DPDUFR"�1HQKXPD��+i��QD�UHDOLGDGH��XP�GHVDOHQWR��GHVHVSHUR�
SURIXQGR�GH�TXHP�YLYH�HP�XPD�FLGDGH�FRP�SURSRUFLRQDOPHQWH�GXDV�
YH]HV�PDLV� SHVVRDV� GHVHPSUHJDGDV� TXH� R� UHVWDQWH� GR� SDtV�� FKH�
JDQGR�D�TXDVH�����GD�SRSXODomR�HFRQRPLFDPHQWH�DWLYD��3257$/�
'$�&,'$'(���������/XWDU�SHORV�PHVPRV�SRVWRV�GH�WUDEDOKR��HP�XPD�

LQWXLWLYR�GHVVDV�HQWLGDGHV��2FRUUH�TXH�HVVD�VDtGD��GHVDUWLFXODGD�GR�
WUDWR�GH�RXWURV�VHWRUHV�GD�SUySULD�VRFLHGDGH�PDULDQHQVH�H�SDXWDGD�
HP� LPHGLDWLVPR�� QmR� ORJUDUi� JUDQGHV� VXFHVVRV�� RX�PDLV�� DSURIXQ�
GDUi�D�PD]HOD�VyFLR�HFROyJLFD�TXH�VH�Yr�HQYROWD��3DUHFH�QRV�TXH�
HVWHV�WUXQIRV�Vy�SRGHUmR�DGYLU�JDUDQWLQGR�VH�SROLWLFDPHQWH�D�UHQGD�
H�VREUHYLYrQFLD�GDV�DWLQJLGRV�H�DWLQJLGDV��SHODV�HPSUHVDV�UHVSRQVi�
YHLV�H�SHOR�(VWDGR��7DQWR�D�)XQGDomR�5HQRYD�TXDQWR�DV�HPSUHVDV�
QmR�SDUHFHP�HVWDU�LQWHUHVVDGDV�QLVVR��H�DR�TXHEUDGR�PXQLFtSLR�GH�
0DULDQD��SRXFR�RX�QDGD�Ki�FRPR�VH�H[LJLU�

�

+i��HP�YHUGDGH��GLYHUVDV�RXWUDV�VHQGR�FRVWXUDGDV��(� LQWHUHVVDQ�
WHV�SDUHFHP�VHU�DV�OHLWXUDV�DUWLFXODGDV�SRU�RXWURV�PRYLPHQWRV�VRFLDLV��
QmR�SURSULDPHQWH�GH�FDUiWHU�VLQGLFDO��3RGHPRV�GHVWDFDU��SRU�H[HPSOR��
D�OLQKD�GH�RUGHP�SURJUDPiWLFD�DSUHVHQWDGD�SHOR�0RYLPHQWR�GH�$WLQ�
JLGRV�SRU�%DUUDJHQV� �0$%���TXH�HP�VXD�EDQGHLUD�KLVWyULFD�DQXQFLD�
PRWH� WUDQVLFLRQDO� UHOHYDQWtVVLPR�� ³iJXD�H�HQHUJLD�QmR�VmR�PHUFDGR�

ODQGQDKPH�GR�FDSLWDO��'g55(���������
VREUHWXGR�HP�GHIHVD�GH�EHQV�HVVHQFLDLV�SDUD�UHSURGXomR�GD�QRVVD�
YLGD�� UHFODPDQGR� R� FRQWUROH� H� JHVWmR� FRPXQV� GH� VHX� IRUQHFLPHQWR�
VRDP�FRPR�WDUHIDV�IXQGDPHQWDLV�QD�UHVLVWrQFLD�QHFHVViULD�HP�QRVVR�
WHPSR�±�PDUFDGR�SRU�XPD�RIHQVLYD�EXUJXHVD�GH�FDUiWHU�FRQWUDUUHYR�
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OXFLRQiULR�H�SUHYHQWLYR� �$1781(6���������TXH�DWHQWD�QmR�Vy�FRQWUD�
GLUHLWRV�VRFLDLV�PDV�QD�FRQVWLWXLomR�GH�QRYDV�SROtWLFDV�GH�FHUFDPHQWR�

FRQWULEXDP�FRP�D�R[LJHQDomR�GDV�HQWLGDGHV�VLQGLFDLV��LVVR�GHVGH�R�
VHX� UHGLPHQVLRQDPHQWR� GHQWUR� GH� SHUVSHFWLYDV� GR� HFRVVRFLDOLVPR�
H�GR�WUDWR�FRPXQLWiULR�GRV�EHQV�GH�YLGD��(VWD�DUWLFXODomR�PDLV�DP�

QHFHVViULD�DR�HQIUHQWDPHQWR�GLUHWR�H� WUDQVLFLRQDO�GHVWHV� LPSDVVHV�

GD�H[FOXVLYD�GHIHVD�GH�GHPDQGDV�FRUSRUDWLYDV�H�LPHGLDWDV�GDV�FDWH�
JRULDV�SRU�VL�UHSUHVHQWDGDV��SDUD�TXH�SRVVD�FRP�R�FRQMXQWR�GD�SRSX�
ODomR�H�DOLDGR�D�PRYLPHQWRV�VRFLDLV��EXVFDU�DOWHUQDWLYDV�SDUD�IRPHQ�
WR�GDV�QHFHVVLGDGHV�HFRQ{PLFDV�GDV�WUDEDOKDGRUDV�H�WUDEDOKDGRUHV�
HP�JHUDO��(QWHQGHPRV�TXH�HVWD�DUWLFXODomR�SDVVD�SHOD�FULDomR�GH�
PHFDQLVPR�GH�LUUDGLDomR�GH�VROLGDULHGDGH�FRPXQLWiULD��SHOD�FRQGX�
omR�GH�DWLYLGDGHV�SDXWDGDV�SHOD�FRRSHUDomR�H�R�IRPHQWR�WUDQVLFLRQDO�
j�YHUVDWLOL]DomR�GRV�UDPRV�GH�DWLYLGDGH�HFRQ{PLFD�HPSUHHQGLGDV�QR�

�
FLD�SDUD�FRP�R�WUDEDOKR�PLQHUiULR�

(VWD�~OWLPD�PHGLGD�SRGH�SDUHFHU�HVWUDQKD�DRV�ROKRV�GH�TXHP��FRQ�
GLFLRQDGR�SRU�XPD�SHUVSHFWLYD�FOiVVLFD�GH�OHLWXUD�VLQGLFDO��VH�YROWD�DR�
SUREOHPD��4XDO�VHULD�R�LQWHUHVVH�GH�XP�VLQGLFDWR�OLJDGR�DRV�WUDEDOKD�
GRUHV�H�WUDEDOKDGRUDV�GD�PLQHUDomR�HP�EXVFDU�D�DPSOLDomR�GR�SDSHO�
GH�RXWURV�VHWRUHV�GH�DWLYLGDGH�HFRQ{PLFD��HP�GHWULPHQWR�DR�PLQHUi�
ULR"�4XDO�VHULD�D�OyJLFD�GH�ID]HU�PLQJXDU�VXD�EDVH�GH�UHSUHVHQWDomR��

H�FRQWULEXLQWHV"�3RLV�EHP��&DVR�ROKHPRV�SDUD�R�VLQGLFDWR�GHVGH�XPD�
SHUVSHFWLYD�FRUSRUDWLYLVWD�±�HP�GXSOR�VHQWLGR��VRFLDO�H� WHyULFR�SROLWL�
FDPHQWH��±��SRU�FHUWR�QHQKXP�VHQWLGR��0DV�VH�ROKDUPRV�DR�VLQGLFDWR�
GHVGH�XPD�SHUVSHFWLYD�FODVVLVWD��WRPDQGR�R�FRPR�XPD�HQWLGDGH�UH�
SUHVHQWDWLYD�GH�FODVVH��IRUD�GD�TXDGUDWXUD�FDGXFD�GR�VLQGLFDOLVPR�GH�
(VWDGR� EUDVLOHLUR� �%2,72� -Ò1,25�� ������� SRU� FHUWR� HVVD� VH� FRORFD�

�
VHV�GHYHP�IHQHFHU�RV�LQVWUXPHQWRV�XWLOL]DGRV�SDUD�HVVH�HPEDWH��LVVR�
TXDQGR�XOWUDSDVVDGRV�SROLWLFDPHQWH��GDQGR�DEHUWXUD�SDUD�QRYRV�LQV�
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WUXPHQWRV��SDUD�OXWDV�PDLV�UDGLFDLV��8PD�HQWLGDGH��DOLiV��PDLV�DPSOD�

SUHWHQGDP�PDLV�SURIXQGDV�H�UDGLFDLV�GR�TXH�SXUD�H�VLPSOHVPHQWH�D�

�

&RP�HVVH�DOLFHUoDU�GH�KRUL]RQWHV�±�GH�TXH�RV�VLQGLFDWRV�VHMDP�QRYD�
PHQWH�YLVWRV�FRPR�HQWLGDGHV�TXH�UHSUHVHQWDP�D�FODVVH��H�QmR�XPD�

KXPDQRV�H�GD�QDWXUH]D��SRGHUi�VHU�XOWUDSDVVDGD�

6DOWDP�DRV�QRVVRV�ROKRV��DGHPDLV��FRPR�DOWHUQDWLYDV�TXH�SDUHoDP�
VHU�IRPHQWDGRUDV�QmR�Vy�GH�XP�SURFHVVR�GH�GLUHFLRQDPHQWR�GD�SUR�
GXomR�H�FRQVFLHQWL]DomR�GD�FODVVH�DTXHOHV�TXH��QHVWD�JDQD�RIHQVLYD��
WUDQVLWRULDPHQWH� UHLYLQGLFDP�D�HVWDWL]DomR�GD�6DPDUFR�H�9DOH��SDUD�
TXH�HQWmR�SDVVHP�D�RSHUDU�VRE�FRQWUROH�GH�VHXV�WUDEDOKDGRUHV�H�WUD�

FDVR�GDV�EDQGHLUDV�KRMH�SRVWDV�SHOD�&63�&RQOXWDV�H�VHXV�VLQGLFDWRV�
GH�EDVH�±�H�TXH�QRV�VRD�GDV�PDLV� UHOHYDQWHV�H�SURItFXDV�YLDV�SDUD�
VXSHUDomR�GHVVH�LPSDVVH�

���$%$1'21$5�2�381,7,9,602�&202�
&+$9(�3$5$�5(3$5$d2�'26�'$126�
(035(6$5,$,6�$26�75$%$/+$'25(6��
75$%$/+$'25$6�(�$2�0(,2�$0%,(17(

RFRUULGRV�TXH�PHUHFH�DR�PHQRV�VHU�SUREOHPDWL]DGD�

e�LQHJiYHO�TXH�SRU�XPD�TXHVWmR�GH�SULQFtSLR��DGHTXDPRV�QRVVDV�

WDQWDV�SDXWDV�WUDQVIRUPDGRUDV�TXH�VH�FRORFDP�QR�FDPSR�GD�OXWD�GH�
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FODVVHV��TXH�SRVVDPRV�WHU�PDLV�RX�PHQRV�OLJDomR�GH�RUJDQLFLGDGH��
(�SRU�LVVR��SHOR�XVXDO�WUDWR��TXH�DERUGDPRV�RV�RFRUULGRV�HP�0DULD�
QD�H�%UXPDGLQKR�FRPR�³FULPHV´�SUDWLFDGRV�SHOD�6DPDUFR�H�9DOH��

GHL[DUPRV�GH�WUDWi�ORV�FRPR�FULPHV��R�TXH�ID]HPRV�SURSRVLWDOPHQ�

TXH�HQVHMRX�D�SUHVHQWH�SXEOLFDomR�

+i� PXLWR� D� GLVFXVVmR� VyFLR�HFROyJLFD� YHP� KHJHPRQLFDPHQWH�
VH�DPSDUDQGR�HP�XPD�SHUVSHFWLYD�GXSODPHQWH�SXQLWLYLVWD��'H�XP�

�

GH� UHVSRQVDELOL]DomR� FRP� D� SUHVHUYDomR� GR�PHLR� DPELHQWH�� TXH�
UHSXWDPRV�HP�DOJXPD�PHGLGD�QHFHVViULD��GDGD�D�SRWHQFLDO�DEHUWX�

FRQWD�TXH�D�PDVVD�SRSXODFLRQDO�GH�WUDEDOKDGRUDV�H�WUDEDOKDGRUHV�
QmR�UHVSRQGH�SHORV�HIHWLYRV�LPSDFWRV�D�TXH�R�PHLR�DPELHQWH�VH�Yr�
VXMHLWR�FRQWHPSRUDQHDPHQWH��e�D�SUi[LV�HPSUHVDULDO��SRU�FHUWR��D�
GLUHWD�UHVSRQViYHO�SHOD�SUiWLFD�DQWUySLFD�HFRFLGD��'H�RXWUR�ODGR��D�
SHUVSHFWLYD�SXQLWLYLVWD�YHP�D�UHFODPDU�TXH�DV�DIURQWDV�j�H[LVWrQFLD�
GD�QDWXUH]D� VHMDP� WUDWDGDV� FRPR�FULPHV�DPELHQWDLV�� UHFODPDQGR�
QmR�Vy�UHSDUDomR�PDV�R�HQFDUFHUDPHQWR�FRPR�VROXomR��SDVVDQGR�

GH� FRQGXWDV� DQWL�HFROyJLFDV�� LQVHULQGR�VH�QHVVH�ERMR� RV� JUDQGHV�
GHVDVWUHV�HPSUHVDULDOPHQWH�PRWLYDGRV��4XDQWR�D�HVWH�HVSHFWUR�HV�

YH]HV��VH�FRORFD�IRUMDGD�D�SDUWLU�GH�VXDV�EDOL]DV��H�QR�HQJHQGUDU�GD�
OXWD�GH�FODVVHV�VXDV�IXQFLRQDOLGDGHV�VH�GLUHFLRQDP�SDUD�FRLELU�FRQ�

H� WUDEDOKDGRUDV� j� SUiWLFD� GH� FRQGXWDV� RSUHVVRUDV� SUDWLFDGDV� SRU�
VHWRUHV�SULYLOHJLDGRV�GD�VRFLHGDGH�

2FRUUH�TXH��DLQGD�TXH�SRVVD�FXPSULU�XP�SDSHO�VLPEyOLFR�UHOHYDQWH�
±� LVVR�QR�TXH�VH�UHIHUH�j� OXWD�FRQWUD�RSUHVVmR�H�jV�GLYHUVDV�YLROrQ�
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TXH�VH�D�QyV��TXH�YLYHPRV�GH�QRVVR� WUDEDOKR��VHUYH�� WUD]�VHUYHQWLD�
GH�EDL[tVVLPD�PDJQLWXGH��2X�VHMD��R� WUDWR�GD�FULPLQDOL]DomR�QmR�VH�

VXD�SRVVLELOLGDGH�GH�XVR�WiWLFR�SHODV�FODVVHV�WUDEDOKDGRUDV��$�W{QLFD�

LQGLVVRFLDYHOPHQWH�FRQHFWDGD�j�OyJLFD�GH�UHSURGXomR�GR�FDSLWDO�

+LVWRULFDPHQWH�� R� UHFUXGHVFLPHQWR� GR� SXQLWLYLVPR� H� GR� IRUWDOHFL�
PHQWR�GR�VLVWHPD�GH� MXVWLoD�EXUJXrV� �HP� WRGDV�DV�HVIHUDV��HQVHMRX�

FDUiWHU�JHQRFLGD�GR�(VWDGR�EUDVLOHLUR��D�SULVmR�DUELWUiULD�GH�PLOLWDQWHV�
SROtWLFRV��D�UHWLUDGD�GR�FHUWDPH�HOHLWRUDO�GH�XP�FDQGLGDWR�VHP�TXH�SUR�

�
SORV�FRQFUHWRV�H�SUy[LPRV��$LQGD�TXH�WHQKDP�WUD]LGR�WUXQIRV�SDUD�R�
HQIUHQWDPHQWR�DR�UDFLVPR�H�DR�PDFKLVPR��H�VH�SUHWHQGD�DPSOLDU�HVVH�
KRUL]RQWH�QR�HQIUHQWDPHQWR�GD�/*%7IRELD��SRU�FHUWR�VmR�GH�WRGR�WtPL�
GRV�TXDQGR�FRPSDUDGRV�jV�PD]HODV�DODVWUDGDV�SHOR�DSHOR�j�FRQVWUX�
omR�VRFLDO�GR�FULPH�H�VXD�FRQVHTXrQFLD�PDLV�GDQLQKD��R�FiUFHUH�

�
FLPHQWR�GH�PDLV�H�PDLV�FULPHV��TXHVWLRQDPRV��TXHP�VHUmR�RV�DSH�
QDGRV"�6mR�RV�JUDQGHV"�-DPDLV��6mR�RV�SHTXHQRV�H�SHTXHQDV��RV�
HPSUHJDGRV�H�HPSUHJDGDV��RV�VXEDOWHUQRV�H�VXEDOWHUQDV��DV�SHVVRDV�
HVWUXWXUDOPHQWH�LPSDFWDGDV��H�MDPDLV�RV�FRUSRV�GLULJHQWHV��2�FDVR�UH�
FHQWH�GH�%UXPDGLQKR�PRVWUD�VLQWRPDWLFDPHQWH� LVVR��TXHP�IRUDP�RV�
HQFDUFHUDGRV�SHOR�RFRUULGR��RV�GLUHWRUHV�GD�9DOH�RX�VHXV�HPSUHJDGRV"�
3RU�PDLV�TXH�VH�SRVVD�IDODU�HP�UHVSRQVDELOLGDGH�GRV�HQJHQKHLURV�H�

PLQD�GR�&yUUHJR�GR�)HLMmR��SRU�FHUWR�HVVD�GHYH�VHU�VRSHVDGD�D�SDUWLU�
GH�HOHPHQWRV�HVWUXWXUDLV��1mR�IDODPRV�MDPDLV�DTXL�TXH�(LFKPDQQ�QmR�
WHP�FXOSD��7HP��VLP��0DV�D� UHVSRVWD�SHQDO�QmR�QRV�VHUYH��QmR�QRV�
DOFDQoD��QmR�DWHQGH�QRVVRV�DQVHLRV�HVWUXWXUDLV�PDLV�UHOHYDQWHV��TXH�
QmR�SDUD�FRQIHULU�XPD�DSDUHQWH�VHQVDomR�GH�³UHVSRVWD�GDGD �́�VHQGR�
TXH�D�UHSDUDomR�SRVVtYHO�QmR�VH�RSHUDFLRQDOL]D��

PLQHUiULDV� SRU� WDLV� RFRUULGRV�� Mi� TXH� QHFHVVDULDPHQWH� VXMHLWDP� DV�
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VHXV� DUUHGRUHV�� EHP� FRPR�R�PHLR� DPELHQWH�� DRV� WUHPHQGRV� ULVFRV�
VRFLDLV�GD�DWLYLGDGH�HFRQ{PLFD�

LPSRUWDQWH��3ULPHLUDPHQWH�� SRLV� EXVFDU� D� UHVSRQVDELOL]DomR� �H�QmR�D�
FULPLQDOL]DomR��R�HQFDUFHUDPHQWR��VH�VLQDOL]D�FRPR�FKDYH�IXQGDPHQWDO�
SDUD�OLGDU�FRP�D�WHPiWLFD��'Dt�R�DEDQGRQR�GD�FDUDFWHUL]DomR�GH�³FULPH´�
SDUHoD�VHU�XPD�DOWHUQDWLYD�SODXVtYHO��D�VHU�VXEVWLWXtGD�SRU�LGHDLV�FRPR�

GH�TXH�R�RFRUULGR�IRL�XP�³DFLGHQWH�GH�WUDEDOKR �́�SRGHQGR�VHU�HVWDV�PDLV�
LQWHUHVVDQWHV�FRPR�VtQWHVHV�WHUPLQROyJLFDV�SDUD�R�WUDWR�GD�TXHVWmR�

&UtWLFDV�D�HVVD�LGHLD�Mi�SXOXODP��DLQGD�TXH�LPDWXUD�VHMD�VXD�SURSR�
VLomR��(�HP�ODUJD�PHGLGD�VH�HQFDPLQKDP�SHOD�DQWHSRVLomR�HQWUH�DV�
LGHLDV�GH�GHVDVWUH�DFLGHQWH��GH�XP�ODGR��H�FULPH��GH�RXWUR��(VWD�GXD�

GH� ODGR�R� IDWR�GD�TXDGUDWXUD�HQTXDQWR�FULPH�VHU��HP�YHUGDGH��XPD�

H[FOXL�D�SHUVSHFWLYD�GH�UHVSRQVDELOLGDGH�REMHWLYD�H�HVWUXWXUDO��WDO�TXDO�
HVWDPRV�QRWDQGR��EDOL]DQGR�VH�QDV�LGHLDV�GH�FXOSD�H�GROR���'H�RXWUR�
ODGR��R�XVR�GR�WHUPR�³GHVDVWUH´�QmR�JXDUGD�VHQWLGR�QHFHVVDULDPHQWH�
OLJDGR�DR�DFDVR�RX�QDWXUDOL]DomR��

$�FRPSUHHQVmR�GR�GHVDVWUH�SRGH�HVWDU�DWUHODGD�D�XP�DVSHFWR�QD�

PHVPR��DR�TXDO�VH�OLJD�REMHWLYD�H�LQGLVVRFLDYHOPHQWH��2�WHUPR�FULPH��

DV�PRUWHV��GH�SHVVRDV��ULRV��DQLPDLV��SODQWDV�HWF��VmR�FRQVHTXrQFLD�
REMHWLYD�H�HVWUXWXUDO�GH�XPD�DWLYLGDGH�HFRQ{PLFD�H�GH�XPD�SUiWLFD�GH�
JHVWmR� HPSUHVDULDO�� TXH� UHPHWH� j� QHFHVVLGDGH� LQHVFDSiYHO� GH� UHV�
SRQVDELOL]DomR�H�UHSDUDomR�

�
�KLVWyULFD�GH�VHQWLGRV��/RJR��QmR�Ki�PHLRV�PDWHULDLV�GH�VH�FRQIHULU�XPD�
FULVWDOL]DomR�DEVROXWD�GH�VHQWLGR�D�XPD�SDODYUD��WRUQDQGR�D�LPSDVVt�
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HVVD�GLVSXWD�� WHQGR�D�FRQVFLrQFLD�GH�TXH�QmR�Ki� LGHLD�GH�FULPLQDOL�
]DomR�TXH�Gr�FRQWD�j�VROXomR�GHVWH�LPSDVVH��TXH�QmR�Ki�SULVmR�TXH�
LQWHUURPSD�R�HFRFtGLR��$� OyJLFD�GR� UHFUXGHVFLPHQWR�SHQDO� QmR�RSH�

SUiWLFDV�WHQGH�D�HVSLUUDU�VREUH�QyV��1HP�PHVPR�D�EXVFD�GH�VDtGDV�
MXUtGLFR�SHQDLV�SDUD�TXH�D� UHVSRQVDELOL]DomR�DOFDQFH�R�DOWR�HVFDOmR�
GR�HPSUHVDULDGR��H�QmR�DSHQDV�D�HPSUHJDGD�RX�HPSUHJDGR�UHVSRQ�
ViYHO�SHOD�DVVLQDWXUD�GRV�ODXGRV�TXH�DWHVWDP�VHJXUDQoD�GD�DWLYLGDGH�
HFRQ{PLFD��QmR�QRV�VRD�DGHTXDGR��5HLYLQGLFDU�D�LGHLD�GH�FULPH�H�GR�

VHUYHQWLD�SDUD�QRV�HQFDUFHUDU�H�PDWDU��

(�LVVR�VH�SRVWD�GH�IRUPD�DLQGD�PDLV�LQWHQVD�TXDQGR�HVWDPRV�GLDQ�
WH� GH� XPD� SUiWLFD� HFRQ{PLFD� TXH�� QR� WUDWR� GD� JHVWmR�� UHFRQKHFH�

�

PHLR�DPELHQWH��(�TXH�SRU�LVVR�H�RXWURV�PRWLYRV�H[SRVWRV�QmR�SRGH�

�
YHQGR�� WUDQVLWRULDPHQWH�� VHU� HVWDWL]DGD� YLVDQGR�� GD� PHVPD� IRUPD�
TXH�RV�FRPPXQDUGV�FRQGX]LUDP�QR� WUDWR�GR�(VWDGR��D�YLDELOL]DomR�
GH�VHX�IHQHFLPHQWR��2X�VHMD��HQTXDQWR�LVVR��D�UHVSRQVDELOL]DomR�D�
VHU�EXVFDGD��SRLV��GHYH�VH�GDU�SRU� FDQDLV�SROtWLFRV��H�QmR�DSHQDV�
SRU�PHLR�GR� MXGLFLiULR�EXUJXrV��3RGH�HOH�VHU�QR�Pi[LPR�XP�FDPL�

�
FUHWD��D� WUDQVIRUPDomR�VRFLDO�TXH�EXVFDPRV��GHQWUR�GH�XP�SURMHWR�

OLPLWHV�GD�GLVSXWD�GHQWUR�GD� MXULGLFLGDGH�VmR�REMHWLYRV�H�HVWmR�SRV�
WRV�QDV�SREUHV�EDOL]DGDV�GD�SUySULD�OyJLFD�GD�HTXLYDOrQFLD�HP�TXH�
VHPSUH� VH�DPSDURX��4XH� LQFOXVLYH� WHQGHP�D� VHU�DEUDQGDGRV�SHOD�

±�5����PLO�HP�FDVR�GH�SHUGD�GH�YLGD��5����PLO�SHOD�SHUGD�GH�FDVD�
H�5����PLO�FDVR�HVWD�VHMD�GH�YHUDQHLR�±��LVVR�TXDQGR�GR�FiOFXOR�GDV�
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,VVR�QmR�GHVFDUWD�R�XVR�FLUFXQVWDQFLDO��SRQWXDO�GR�MXGLFLiULR��YROWD�

FRLVD��0HQRV�LPSDFWDQWHV�DLQGD�VmR�DV�VDtGDV�SHQDLV��TXH��VH�WDQWR��
VLPEROLFDPHQWH�DFDEDP�DIHWDQGR�R�SURFHVVR�GH�OXWD�VRFLDO�

���&21&/86®(6

&RP�HVWH�EUHYH�WH[WR��HQWmR��EXVFDPRV�GHVHQYROYHU�GXDV�SURYR�

PDV�VREUHWXGR�QD�FRQILDQoD�GDV�IRUoDV�SRSXODUHV��GH�VXD�DXWR�RU�
JDQ]LDomR�H�DXWR�GHWHUPLQDomR��SDUD�TXH�VLUYDP�GH�PRWLYR�j�UHIOH�
[mR�H�SUiWLFD�SROtWLFDV���)RUoDV�SRSXODUHV�TXH�WRPDP�H�GLQDPL]DP�
VXDV�FRQVFLrQFLDV�QR�SUySULR�SURFHVVR�GH�OXWD�VRFLDO��~QLFD�DUWtILFH�
GH�XP�QRYR�PXQGR��3RU�FHUWR��VH� WUDQVIRUPDU�R�PXQGR�DLQGD�UH�

TXH�QRV�SURSXVHPRV��D�ILP�GH�FRODERUDU�FRP�R�TXH�SRVVtYHO�IRU�QD�
OXWD�GDV�HIHWLYDV�SHVVRDV�TXH�SURWDJRQL]DP�HVVH�SURFHVVR�VRFLDO�

�

HTXLYRFDGRV��H�FRPR�&KLFR�6FLHQFH�	�D�1DomR�=XPEL�QmR�QRV�GHL�
[DP�HVTXHFHU��³GR�FDRV´�GR�FDSLWDO�³j�ODPD´�GH�VXDV�LUUHVSRQViYHLV�
H�PDLV�QHIDVWDV�FRQVHTXrQFLDV��³XP�KRPHP�URXEDGR´�±�URXER�DTXL�
WRPDGR�HP�VXD�DFHSomR�VyFLR�SROtWLFD��QmR�FRPR�FULPH��±�HP�VXDV�

5()(5Ç1&,$6

$'2512��7KHRGRU�:��³3URJUHVVR �́�7UDG��*DEULHO�&RKQ��,Q��/XD�1RYD��
6mR�3DXOR��Q������S�����������GHF�������

$1781(6��5LFDUGR��2�SULYLOpJLR�GD�VHUYLGmR��6mR�3DXOR��%RLWHPSR�������
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GH� UHVVDFD��D�1DWXUH]D�DPHULFDQD�H�D�RUGHP�FRORQLDO�� ,Q��',/*(5��
*HUKDUG�� /$1*�� 0LULDP�� 3(5(,5$� ),/+2�� -RUJH�� 'HVFRORQL]DU�
R� LPDJLQiULR�� � GHEDWHV� VREUH� SyV�H[WUDWLYLVPR� H� DOWHUQDWLYDV� DR�
GHVHQYROYLPHQWR��6mR�3DXOR��)5/�(OHIDQWH�������

%1'(6�� $TXL� WHP� WUDQVSDUrQFLD� SDUD� YRFr�� 3XEOLFDGR� HP�
������������ 'LVSRQtYHO� HP�� KWWSV���ZZZ�EQGHV�JRY�EU�ZSV�SRUWDO�VLWH�
KRPH�WUDQVSDUHQFLD�FRQVXOWD�RSHUDFRHV�EQGHV�PDLRUHV�FOLHQWHV��
DFHVVDGR�HP������������

%2,72�-Ò1,25��$UPDQGR��2�VLQGLFDOLVPR�GH�(VWDGR�QR�%UDVLO��6mR�
3DXOR��+XFLWHF�������

%5$6,/�'(�)$72��&ULPH�GD�6DPDUFR��0XOKHUHV�HQIUHQWDP�GHVFDVR�
H� IDOWD� GH� UHQGD�� 3XEOLFDGR� HP� �R���������� 'LVSRQtYHO� HP�� KWWSV���
ZZZ�EUDVLOGHIDWR�FRP�EU������������FULPH�GD�VDPDUFR�RU�PXOKHUHV�
HQIUHQWDP�GHVFDVR�H�IDOWD�GH�UHQGD���DFHVVDGR�HP������������

EUDVLOHLUR�� FRQWULEXLomR� j� FUtWLFD� GD� QRomR� GR� GHVHQYROYLPHQWR�
HFRQ{PLFR�FRP�HT�LGDGH �́�,Q��(PDQFLSDomR��3RQWD�*URVVD��Y�����Q����
S��������������

'g55(��.ODXV��$�QRYD�/DQGQDKPH��GLQkPLFDV�H� OLPLWHV�GR�FDSLWDOLVPR�
'LUHLWR�H�3Ui[LV��5LR�GH�-DQHLUR��Y�����Q����������S����������

*���03)�SHGH�VXVSHQVmR�GH�DFRUGR�GR�5LR�'RFH�HQWUH�JRYHUQRV�
H�6DPDUFR��3XEOLFDGR�HP�����������D��'LVSRQtYHO�HP��J��JORER�FRP�
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