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$o} HV�SUHVHQFLDLV�SHOD�SULP HLUD�LQIkQFLD�QR�WHUULWyULR



; ; �6HP DQD�(VWDGXDO�GR�%HEr
; ,,�3Ur P LR�6DOYDGRU�&HOLD�
0 RGDOLGDGH��5HODWR�GH�( [ SHULr QFLD

(VWD�SXEOLFDomR�p�UHVXOWDGR�GD�SUHP LDomR
UHIHUHQWH�DR�FRQFXUVR�FXOWXUDO�3Ur P LR�6DOYDGRU
&HOLD�� �� � “�HGLomR�FRQFHGLGR�SHOD�6HFUHWDULD
(VWDGXDO�GD�6D~GH��6(6��GR�5LR�* UDQGH�GR�6XO�
SRU�P HLR�GR�' HSDUWDP HQWR�GH�$WHQomR�3ULP i ULD
H�3ROtWLFDV�GH�6D~GH��SRU�LQWHUP pGLR�GD�' LYLVmR
GH�3ULP HLUD�,QIkQFLD�� �3ULP HLUD�,QIkQFLD�0 HOKRU
�3,0 ��H�GD�' LYLVmR�GD�$WHQomR�3ULP i ULD�j �6D~GH�
FRP R�SDUWH�GDV�FRP HP RUDo} HV�TXH�P DUFDP �D
6HP DQD�(VWDGXDO�GR�%HEr ��)RUDP �SUHP LDGRV
XP �D��YLVLWDGRU�D��GR�3ULP HLUD�,QIkQFLD�0 HOKRU
�3,0 ��� �3URJUDP D�&ULDQoD�)HOL] ��3&)��H�XP �D�
DJHQWH�FRP XQLWi ULR�D��GH�VD~GH��$&6��GH�FDGD
P DFURUUHJLmR�GH�6D~GH�GR�HVWDGR�FRP
LQVFULo} HV�Yi OLGDV�

2V�WUDEDOKRV�FRQWpP �UHODWRV�GH�H[ SHULr QFLDV�TXH
UHWUDWDP �KLVWyULDV�UHDLV��FRP �QRP HV�GH�SHVVRDV
ILFWtFLRV��GR�FRWLGLDQR�GH�VXDV�Do} HV�FRP R
SURILVVLRQDLV�UHVSRQVi YHLV�SHOD�YLVLWDomR
GRP LFLOLDU��GHP RQVWUDQGR�R�GLD�D�GLD�QDV
RULHQWDo} HV�GH�FXLGDGR�H�SURWHomR�MXQWR�j V
IDP tOLDV��2 �3Ur P LR�p�XP D�KRP HQDJHP �DR�' U�
6DOYDGRU�&HOLD��UHFRQKHFLGR�SVLTXLDWUD�LQIDQWLO�
TXH�GHGLFRX�SDUWH�GD�VXD�YLGD�D�HVWXGDU�H
SURP RYHU�Do} HV�GH�FXLGDGR�D�EHEr V��FULDQoDV�H
IDP tOLDV��$�SUHP LDomR�YLVD�SURP RYHU�D
LQWHJUDomR�GDV�SROtWLFDV�GH�DWHQomR�SULP i ULD�H
UHFRQKHFHU�SXEOLFDP HQWH�DV�SUi WLFDV�GH
SURILVVLRQDLV�UHVSRQVi YHLV�SHOD�YLVLWDomR
GRP LFLOLDU�QRV�WHUULWyULRV�
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¦2 �LQYHVWLP HQWR�QR�LQtFLR�GD�YLGD�p�IXQGDP HQWDO�H�QHFHVVLWD
GH�DWLWXGHV�FRQKHFLGDV�Ki �VpFXORV��DIHWR�H�DWHQomR�VmR

LQGLVSHQVi YHLV�SDUD�WHUP RV�R�GHVHQYROYLP HQWR�VDGLR
HVSHUDGR�GH�FDGD�FULDQoD�§



* XLWIUHLQG��&HOVR��RUJ���$�2EUD�GH�6DOYDGRU�&HOLD��3RUWR

$OHJUH��$UWP HG��� � � � ��SJ��� � � ��
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(P �P LQKD�KLVWyULD��FRP R�YLVLWDGRUD�QD�FLGDGH�GH�&DFHTXL��FRQWDUHL�VREUH�D�P LQKD�JHVWDQWH��D
TXDO�FKDP DUHL�GH� )i WLP D�� )i WLP D�p�XP D�P XOKHU�GH� � � �DQRV��TXH�WHYH��HP �VXD�YLGD��RXWUDV
GXDV�JHVWDo} HV�DQWHULRUHV��SHODV�TXDLV�SDVVRX�SRU�FRP SOLFDo} HV�TXH�D�LP SHGLDP �GH�VHJXUDU
RV�EHEr V�DWp�R�ILQDO�GD�JUDYLGH] ��$P EDV�FKHJDUDP �D�DSHQDV�� �P HVHV�

3RU� VRIUHU� GH� ILEURP LDOJLD� H� GHSUHVVmR�� HOD� FRQVXP LD� P XLWRV� UHP pGLRV� H� Mi � QmR� WLQKD
HVSHUDQoD�GH�XP D�QRYD�JUDYLGH] ��0 DV�' HXV��QR�WHP SR�GHOH��DWHQGHX�R�VHX�SHGLGR�H�UHDOL] RX
VHX� VRQKR� GH� VH� WRUQDU� P mH�� )i WLP D� HQJUDYLGRX� QRYDP HQWH� H�� FRP � D� VXUSUHVD� GD� QRWtFLD�
OHYRX�XP �FKRTXH�SRU�QmR�HVSHUDU��&RP HoRX�VHX�SUp�QDWDO�H�R�P pGLFR�UHWLURX�P XLWDV�GH�VXDV
P HGLFDo} HV�SDUD�SURSRUFLRQDU�XP D�P HOKRU�FRQGLomR�SDUD�R�EHEr �QD�JHVWDomR��6HX�P DULGR�
QD�pSRFD��WHYH�TXH�UHDOL] DU�XP D�YLDJHP �D�WUDEDOKR�SDUD�RXWUR�HVWDGR�H� )i WLP D�UHVROYHX�YLU
P RUDU�HP �&DFHTXL��MXQWR�GD�VXD�IDP tOLD�

2V�SULP HLURV�P HVHV�IRUDP �FRP SOLFDGRV��&RP �D�VXUSUHVD�GH�VHU�P mH�QRYDP HQWH�H�R�P HGR�GD
SHUGD�GH�P DLV�XP �ILOKR��VXDV�HP Ro} HV�YLUDUDP �FRP SOLFDo} HV�QR�VHX�GLD�D�GLD��TXDQGR�HOD�HUD
LQVHJXUD� H� FKRUDYD� QD� P DLRU� SDUWH� GR� WHP SR�� )RL� HQWmR� TXH� FRP HoDP RV� FRP � DV� YLVLWDV
SUHVHQFLDLV��QDV�TXDLV�FRQYHUVi YDP RV�P XLWR�TXH�WDP EpP �GHSHQGLD�GHOD�P HVP D�VH�DMXGDU
QHVVD�JHVWDomR�

1R�LQtFLR�GD�JUDYLGH] ��FDGD�P r V�TXH�VH�SDVVDYD�HUD�XP D�DOHJULD�SRU�FRQVHJXLU�VHJXUDU�VHX
EHEr �H��QR�GLD�GH�GHVFREULU�R�VH[ R��FRP �P XLWD�IHOLFLGDGH��)i WLP D�GHVFREULX�TXH�VHULD�P mH�GH
XP D�P HQLQD��TXH�QD�KLVWyULD�FKDP DUHP RV�GH�9LWyULD�

1D�FKHJDGD�GR�TXLQWR�P r V��HOD�IRL�UHFRP HQGDGD�SHOR�P pGLFR�D�ILFDU�GH�UHSRXVR��SRLV�YLQKD
VHQWLQGR�P XLWDV�FRQWUDo} HV��1HVVH�WHP SR��VHX�P DULGR�YHLR�SDVVDU�DV�IHVWDV�GH�ILQDO�GH�DQR�H�
ORJR� DSyV�� UHWRUQRX� SDUD� R� WUDEDOKR� QD� $P D] { QLD� FRP � D� FHUWH] D� GH� TXH� YLULD� SDUD� R
QDVFLP HQWR�GD�ILOKD�

$�IDP tOLD�GH�)i WLP D�HVWDYD�VHP SUH�SUHVHQWH�DR�VHX�ODGR�GDQGR�DSRLR�HP �WRGDV�DV�FRQVXOWDV�
(P � DEULO�� FRP � � � � VHP DQDV� GH� JHVWDomR�� HOD� FRP HoRX� D� VHQWLU� DV� FRQWUDo} HV� GR� SDUWR� H�
DFRP SDQKDGD�GD�IDP tOLD��IRL�HQFDP LQKDGD�SDUD�R�+RVSLWDO�GH�6DQWD�0 DULD��RQGH�ORJR�GHX�j �
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OX] �D�SHTXHQD�9LWyULD��XP D�P HQLQD�OLQGD��P DV�TXH�SHVDYD�DSHQDV� � �� � � � JUDP DV��$V�GXDV
ILFDUDP �¦EDL[ DGDV§�QR�KRVSLWDO�HP �XP �TXDUWR�SRU�FHUFD�GH�� � �GLDV�DWp�9LWyULD�FRQVHJXLU�R�SHVR
LGHDO�H�VHU�OLEHUDGD�SDUD�FDVD�

5HDOL] HL�D�SULP HLUD�YLVLWD�SDUD�FRQKHFr �OD�H�YHU�FRP R�DV�GXDV�HVWDYDP ��)RL�TXDQGR�P H�GHSDUHL
FRP �P DLV�XP D�VLWXDomR��)i WLP D�DLQGD�QmR�KDYLD�UHJLVWUDGR�9LWyULD��SRLV�HVWDYD�HVSHUDQGR�R
SDL�GHOD��&RP �LVVR��FRQWDYD�DSHQDV�FRP �DV�YDFLQDV�TXH�WRP RX�DR�QDVFHU�

&RP HoDP RV�D�FRQYHUVDU�FRP �D�HTXLSH�H�WHQWDU�HQFRQWUDU�XP D�VROXomR��$�P mH�HVWDYD�FHUWD�GH
TXH�R�SDL�ORJR�LULD�DSDUHFHU�SDUD�ILFDU�FRP �HODV��P DV��D�FDGD�GLD�TXH�SDVVDYD��HUD�SHUGLGR�R
WHP SR�GH�P DLV�XP D�YDFLQD�� )i WLP D�OHYDYD�D�EHEr �DR�SRVWR��P DV�QmR�FRQVHJXLD�UHDOL] DU�D
YDFLQDomR��SRLV�QmR�SRGHULD�VHU�UHDOL] DGD�VHP �D�FHUWLGmR�H�HOD�VH�QHJDYD�D�UHJLVWUDU�9LWyULD
VRP HQWH�HP �VHX�QRP H�

&RP R� XP D� GDV� VROXo} HV�� HQWURX� HP � FRQWDWR� FRP � VHX� P DULGR� H� HOH� HQFDP LQKRX� XP D
SURFXUDomR�SRU�H�P DLO��P DV�VHP �VXFHVVR�SRLV�QmR�IRL�DFHLWR�QR�FDUWyULR��3RU�WUDEDOKDU�HP �XP D
i UHD�GH�GLItFLO�DFHVVR�DRV�&RUUHLRV��Mi �QmR�VDELDP �P DLV�FRP R�UHVROYHU�

1HVVH�P RP HQWR��D�HTXLSH�GR�3,0 �HQWURX�HP �FRQWDWR�FRP �R�3RVWR�GH�6D~GH�DOHJDQGR�TXH�D
YDFLQD�HUD�XP �GLUHLWR�GD�FULDQoD�H�WRGRV�HVWi YDP RV�SUHRFXSDGRV��P DV�FRP R�DV�HQIHUP HLUDV
FXP SUHP � RUGHQV�� QmR� IRL� SRVVtYHO� HODV� DEULUHP � XP D� H[ FHomR�� SRLV� p� XP D� IRUP D� GH
LQFHQWLYDUHP �SDLV�D�UHJLVWUDUHP �VHXV�ILOKRV�

' HSRLV�GH�SURFXUDU�GLYHUVDV�DOWHUQDWLYDV�SDUD�R�SUREOHP D�H�P XLWDV�FRQYHUVDV�LQFHQWLYDQGR�R
UHJLVWUR��VHX�P DULGR�FRQVHJXLX�HQFDP LQKDU�SRU�P HLR�GR�6HGH[ �D�SURFXUDomR�SHGLGD�H�)i WLP D�
HQILP �� FRQVHJXLX� UHJLVWUDU� VXD� ILOKD�� 9LWyULD� IRL� OHYDGD� GLUHWR� SDUD� R� 3RVWR� SHOD� P mH�� RQGH
UHDOL] RX�WRGDV�DV�YDFLQDV�

3DUD�QyV�GR�3,0 ��GHSRLV�GH�� �P HVHV�GH�P XLWD�DQVLHGDGH�H�DQJ~VWLD�MXQWR�j �IDP tOLD��IRL�XP D
IHOLFLGDGH�HVVD�FRQTXLVWD��SRLV�VDEHP RV�D�LP SRUWkQFLD�GD�YDFLQDomR�HP �FULDQoDV�

1R� P RP HQWR�� HVWDP RV� GDQGR� DSRLR� j � )i WLP D� H� j � 9LWyULD�� SRLV� R� SDL� QmR� WHP � SUHYLVmR� GH
UHWRUQR�SDUD�FRQKHFHU�D�EHEr �H�ILFDU�MXQWR�GH�VXD�HVSRVD��0 DV��JUDoDV�D�' HXV��KRMH��9LWyULD�p
XP D�FULDQoD�OLQGD��VDXGi YHO�H�P XLWR�HVSHUWD�TXH�LOXP LQD�H�HQFKH�GH�DOHJULD�D�YLGD�GH�VXD
P mH��)i WLP D�



+RMH��LUHP RV�FRQWDU�D�KLVWyULD�GR�LQtFLR�GDV�YLVLWDV�GRP LFLOLDUHV�j �IDP tOLD�GH�* DHO��XP �P HQLQR
TXH�FRP HoRX�D�VHU�DWHQGLGR�SHOR�3,0 �HP �MXQKR�GH�� � � � ��* DHO�H�VXD�IDP tOLD�P RUDP �HP �XP
EDLUUR�GD�] RQD�VXO�GH�* XDtED��WHUULWyULR�DWHQGLGR�SHOR�&5$6�=RQD�6XO��1R�P RP HQWR��* DHO�HVWi
FRP �GRLV�DQRV�H�QRYH�P HVHV�H�P RUD�FRP �RV�SDLV��ILFDQGR�DRV�FXLGDGRV�GD�P mH�HQTXDQWR�R
SDL� HVWi � QR� WUDEDOKR�� 4XDQGR� LQLFLHL� DV� YLVLWDV� FRP � D� IDP tOLD� GH� * DHO�� HVWi YDP RV� DLQGD� QR
RXWRQR��TXDVH�HQWUDQGR�QR�LQYHUQR��pSRFD�HP �TXH�RV�GLDV�WRUQDP �VH�P DLV�DFLQ] HQWDGRV�H
HVFXURV�GHYLGR�j �QHEOLQD�RX��FRP R�FRQKHFHP RV�SRU�DTXL��FHUUDomR��4XDQGR�FKHJDYD�j �FDVD
GD�IDP tOLD��DV�MDQHODV�HVWDYDP �VHP SUH�FREHUWDV�SRU�FRUWLQDV�IHFKDGDV��DVVLP �FRP R�DV�SRUWDV
TXH� WDP EpP � VH� HQFRQWUDYDP � IHFKDGDV�� $� FDVD� HUD� EDVWDQWH� VLOHQFLRVD� H� P LQXFLRVDP HQWH
RUJDQL] DGD��FRP �WXGR�HP �VHX�VXSRVWR�OXJDU��SDUHFHQGR�QHP �WHU�HYLGr QFLDV�GH�TXH�KDYLD�XP D
FULDQoD� QD� FDVD�� 2 � VLOr QFLR� TXH� HX� REVHUYDYD�� DOpP � GH� GL] HU� XP � SRXFR� VREUH� D� GLQkP LFD
IDP LOLDU��WDP EpP �SDUHFLD�VH�WUDWDU�GH�XP �VLOr QFLR�TXH�GL] LD�VREUH�R�TXH�WDP EpP �HVWDYD�VHQGR
FRP SUHHQGLGR� H� HODERUDGR� SHOD� IDP tOLD�� XP � GLDJQyVWLFR� UHFHQWH� GH� $XWLVP R�� 1DV� YLVLWDV
LQLFLDLV��D�P mH�GH�* DHO�UHODWDYD�WHU�UHFHELGR�R�GLDJQyVWLFR�KDYLD�XP �P r V�H�TXH�D�IDP tOLD�DLQGD
HVWDYD� SHQVDQGR� QR� TXH� ID] HU�� RQGH� OHYi �OR�� R� TXH� ID] HU� GLDQWH� GHVVD� QRYD� UHDOLGDGH�� (UD
SRVVtYHO�SHUFHEHU�QR�VLOr QFLR�H�QDV�SRXFDV�SDODYUDV��D�DQJ~VWLD�GH�QmR�VDEHU�FRP R�HVWLP XODU
R�ILOKR�EHP �FRP R�DV�LQVHJXUDQoDV�VREUH�VHX�IXWXUR��SUHRFXSDo} HV�WtSLFDV�GH�SDLV�TXH�SHUFHEL
SRWHQFLDOL] DGDV�GLDQWH�GD�QRWtFLD�

$V� YLVLWDV� j � IDP tOLD� GH� * DHO� VmR� UHDOL] DGDV� SHOD� P DQKm�� SHUWR� GR� P HLR� GLD� H�� SRU� YH] HV�
TXDQGR�HX�FKHJDYD��HOH�HVWDYD�DQLQKDGR�QR�FROR�GH�VXD�P mH��DLQGD�FRP �VRQR��YROWD�H�P HLD
SHGLQGR�SHOR�FROR�H�DFRQFKHJR�GD�P mH�GXUDQWH�DV�DWLYLGDGHV�H�EULQFDGHLUDV��$�P mH�UHODWRX
TXH� * DHO� JRVWDYD� GH� FRUUHU�� (QWmR�� QD� SULP HLUD� YLVLWD�� EULQFDP RV� WRGRV� MXQWRV� GH� WUHP �� $
EULQFDGHLUD� VH� VXFHGLD� GD� VHJXLQWH� IRUP D�� FRP � XP � FROFKRQHWH�� D� P mH� LD� P RYHQGR�R� SHOD
FDVD�� LP LWDQGR� R� VRP � TXH� XP � WUHQ] LQKR� ID] �� * DHO� HP LWLD� P XLWRV� VRQV� QDTXHOH� P RP HQWR� H
P RYLP HQWDYD� VXDV� P mRV�� R� TXH� D� P mH� UHODWRX� FRP R� H[ SUHVVmR� GH� DOHJULD�� $� SDUWLU� GHVWH
P RP HQWR�� SXGH� FRQYHUVDU� H� DFROKHU� D� P mH�� VLQDOL] DQGR� TXH� DV� YLVLWDV� GR� 3,0 � SRGHULDP
FRQWULEXLU�FRP �D�HVWLP XODomR�GH�* DHO�SRU�P HLR�GH�REMHWRV�H�DWLYLGDGHV�VLP SOHV�QR�GLD�D�GLD�GD
IDP tOLD��$�FDGD�VHP DQD��SXGH�YHU�TXH�RV�P yYHLV�GD�FDVD�FRP HoDUDP �D�P XGDU�GH�OXJDU��TXH
DV�FRUWLQDV�VH�DEULUDP �ID] HQGR�FRP �TXH�* DHO�SXGHVVH�YHU�D�FHUUDomR��P DV�WDP EpP �RV�GLDV�GH
VRO��RV�DQLP DLV��DV�SHVVRDV��D�YLGD�DR�VHX�UHGRU��3XGH�SHUFHEHU�HVWH�SURFHVVR��SRLV�P XLWDV

�����������7�
���������������	��&DWHJRULD��3,0 � 3&)

0 DFURUUHJLmR��0 HWURSROLWDQD

0 XQLFtSLR��* XDtED )UDQFLHOH�5RGULJXHV�(WFKHYHUU\



YH] HV�� TXDQGR� FKHJR� HP � VXD� FDVD�� YHMR�R� ROKDQGR� SHOD� SRUWD� GH� YLGUR� R� TXH� HVWi
DFRQWHFHQGR�GR�ODGR�GH�IRUD�GD�FDVD��1RWR�* DHO�UHDJLQGR�DRV�VRQV�FRP R�RV�ODWLGRV�GRV�FmHV�
P DV��WDP EpP ��D�P RYLP HQWDomR�GDV�SHVVRDV�TXH�SDVVDP �DQGDQGR�SHOD�UXD��1RV�GLDV�GH�VRO
H�TXH�QmR�HVWi �WmR�IULR��D�P mH�GH�* DHO�UHODWD�HVWDU�OHYDQGR�R�SDUD�EULQFDU�QR�Si WLR�SDUD�TXH
SRVVD�FRUUHU�H�EULQFDU�DR�DU�OLYUH��&RP �R�SDVVDU�GDV�VHP DQDV��FRQWLQXHL�OHYDQGR�DWLYLGDGHV
TXH�H[ SORUDVVHP �D�P RWULFLGDGH�H�RV�VRQV�GR�FRWLGLDQR�SDUD�* DHO�H�VXD�IDP tOLD��7UDEDOKDP RV
FRP �¦GHGRFKHV§�H�RV�DQLP DLV�GD�ID] HQGD��TXHEUD�FDEHoDV�H�GHVHQKRV�SDUD�SLQWDU��$�P mH�GH
* DHO�� SRU� YH] HV�� P H� GL] LD� TXH� WDOYH] � R� ILOKR� QmR� FRQVHJXLVVH� ID] HU� DV� DWLYLGDGHV�� P DV�� QDV
YLVLWDV�� VHP SUH� WUDEDOKDP RV� SDUD� TXH� HOH� SXGHVVH� ID] HU� DV� DWLYLGDGHV� GHQWUR� GH� VXDV
SRVVLELOLGDGHV�H�FRP �R�DSRLR�GD�IDP tOLD��GH�P RGR�D�VHP SUH�UHVSHLWDU�VXD�VLQJXODULGDGH�

$�FDVD�TXH�DQWHV�HUD�WRWDOP HQWH�VLOHQFLRVD�SDVVRX�D�VHU�WRP DGD�SRU�VRQV�HP LWLGRV�SRU�* DHO
DR�EULQFDU��FRUUHU�H�LQWHUDJLU�FRP �RV�SDLV�H� IDP LOLDUHV��6RQV�TXH�SHUGXUDUDP �SDUD�DOpP �GDV
YLVLWDV��SRLV��FRP �R�DSRLR�GDGR�GXUDQWH�DV�LGDV�j �IDP tOLD��D�P mH�UHODWD�TXH�RV�SDLV�SDVVDUDP �D
HVWLP XODU�P DLV�* DHO�FRP �VXDV�SUySULDV�LGHLDV�H�LQLFLDWLYDV��8P �H[ HP SOR�GLVVR�IRL�XP �GLD�HP
TXH�FKHJXHL�SDUD�UHDOL] DU�D�YLVLWD�H�D�P mH�P H�UHODWRX�TXH��GXUDQWH�D�VHP DQD��DSyV�WHUHP
FRORULGR� XP � GHVHQKR� FRP � R� ILOKR�� HVWDYDP � HQVLQDQGR� DV� FRUHV� SDUD� * DHO� H� HOH� Mi � HVWDYD
HQVDLDQGR�IDODU�D�SDODYUD�¦D] XO§��2 �RUJXOKR�H�IHOLFLGDGH�VHQWLGRV�SHOD�P mH�QDTXHOH�P RP HQWR
P H� IL] HUDP �SHUFHEHU�R�TXDQWR�DV�YLVLWDV�VmR�LP SRUWDQWHV�SDUD�DSRLDU�H�LQFHQWLYDU�R�YtQFXOR
IDP LOLDU�� ' XUDQWH� R� P r V� GH� MXOKR�� WUDEDOKDP RV� FRP � DWLYLGDGHV� VHQVRULDLV� QDV� YLVLWDV�
SURGX] LQGR� XP D� FDL[ D� VHQVRULDO�� FRP � P DWHULDLV� UHFLFOi YHLV�� (QTXDQWR� D� P mH� GH� * DHO� H� HX
SURGX] tDP RV�D�FDL[ D��* DHO�Mi �WUD] LD�VXDV�SHFLQKDV�H�Mi �HVWDYD�EULQFDQGR�DQWHV�P HVP R�GHOD
HVWDU�SURQWD�� ' LDV�GHSRLV��D�P mH�P H�UHODWDYD�TXH��GH�WDQWR�EULQFDU�� * DHO�XP �GLD�HQWURX�QD
FDL[ D�H�HVWD�DFDERX�UDVJDQGR��R�TXH�QRV�IH] �SHQVDU�HP �SURGX] LU�XP D�FDL[ D�VHQVRULDO�P DLRU
TXH�HOH�SXGHVVH�EULQFDU�GHQWUR��FRP R�XP D�FDEDQD�

7DP EpP �� DR� ORQJR� GHVWH� P r V� SXGH� SHUFHEHU� TXH� * DHO� HVWDYD� P RYLP HQWDQGR� VXDV
P mR] LQKDV��FRP �LQWHQomR�GH�DFHQDU�SDUD�GDU�¦2L§�H�¦7FKDX§��P HVP R�TXH�GXUDQWH�R�FRQWH[ WR
GDV�EULQFDGHLUDV�H�DWLYLGDGHV��$�P mH�P H�UHODWRX�HVWDU�LP SUHVVLRQDGD�H�TXH�DWULEXtD�j V�YLVLWDV
H� DWLYLGDGHV� TXH� UHDOL] i YDP RV� MXQWRV� HVWH� DSUHQGL] DGR�� SRLV�� VHP SUH� TXH� R� YLVLWR�� TXDQGR
FKHJR�H�YRX�HP ERUD��P H�GHVSHoR�DFHQDQGR�H�FRQYHUVDQGR�FRP �* DHO��7DP EpP �FRQWLQXHL�D
LQFHQWLYDU� TXH� RV� SDLV� H� GHP DLV� IDP LOLDUHV� SRVVDP � P RWLYDU� * DHO� H� FRQYHUVDU� FRP � HOH�
SRVVLELOLWDQGR�OKH� VHU� HVWLP XODGR� H� TXH� OKH� VHMD� HQGHUHoDGR� HVWH� ROKDU� GH� DOJXpP � FRP
SRVVLELOLGDGHV� D� VHUHP � YLYLGDV�� $V� YLVLWDV� j � IDP tOLD� GH� * DHO� P H� ID] HP � UHIOHWLU� VREUH� DV
SRVVLELOLGDGHV�GH�SDUHQWDOLGDGH�H�GRV�FRQWH[ WRV�TXH�HQWUHP HLDP �HVVD�UHODomR��3DUD�TXH�RV
SDLV�GH� * DHO�SXGHVVHP �HVWLP XODU�R� ILOKR��SULP HLUDP HQWH��HOHV�WHULDP �TXH�VHU�HVWLP XODGRV�H
DSRLDGRV� H� TXH� OKHV� GHVVHP � R� VXSRUWH� QHVWH� QRYR� P RP HQWR�� 2 � SURJUDP D� 3,0 � WHP
SRVVLELOLWDGR�XP D�FRP SUHHQVmR�GRV�SDLV�GR�P RP HQWR�TXH�WHP �YLYHQFLDGR�FRP �* DHO��TXH�p�R
SULP HLUR� ILOKR� GR� FDVDO�� DVVLP � FRP R� OKHV� GDGR� VXSRUWH� SDUD� HVWLP XOi �OR�� R� TXH� Mi � WHP � WLGR
UHVXOWDGRV� YLVtYHLV�� VHMD� QD� UHDOL] DomR� GDV� DWLYLGDGHV�� P DV� WDP EpP � GR� GHVHQYROYLP HQWR� GH
* DHO��TXH�SDUHFH�WHU�FUHVFLGR�H�HVWDU�FDGD�YH] �P DLV�DWLYR�D�FDGD�YLVLWD�



(X�� &ODULFH�� YLVLWDGRUD� GR� 3ULP HLUD� ,QIkQFLD� 0 HOKRU� Ki � � � � DQRV�� WHQKR� HQFRQWUDGR� P XLWRV
GHVDILRV� QDV� IDP tOLDV� H� FDGD� YH] � P DLV� FULDQoDV� FRP � DXWLVP R�� (QWmR�� P HX� UHODWR� p� VREUH� D
H[ SHULr QFLD� QHVVD� IDP tOLD�� ,QLFLR� P HX� UHODWR� IDODQGR� GHVWD� IDP tOLD� TXH� KRMH� VmR� FLQFR
LQGLYtGXRV��R�FDVDO�H�RV�WUr V�ILOKRV��VHQGR�R�DWHQGLP HQWR�HVSHFtILFR�SDUD�R�ILOKR�P DLV�QRYR��TXH
p�DXWLVWD��$�HQWUDGD�QD�IDP tOLD�IRL�Ii FLO��P DV��FRP �D�FULDQoD��UHODWR�TXH�WHYH�UHVLVWr QFLD��$VVLP ��R
XVR�GR�P HVP R�XQLIRUP H�H�VDFROD�GR�SURJUDP D��RQGH�HOH�LGHQWLILFDYD�RV�SH] LQKRV�H�D�ORJR�GR
P XQLFtSLR�� IDFLOLWRX� P LQKD� HQWUDGD� QD� FDVD�� ' D� P HVP D� IRUP D�� DFRQWHFLD� FRP � D� DJHQWH
FRP XQLWi ULD�GH�VD~GH��$&6��GR�EDLUUR��2 �WUDEDOKR�HP �FRQMXQWR�IRL�HVVHQFLDO�SDUD�GDU�R�VXSRUWH
TXH�D�IDP tOLD�QHFHVVLWDYD�QR�P RP HQWR�

$R�QDVFHU��QmR�IRL�YLVWR�QDGD�GH�GLIHUHQWH�QD�FULDQoD��P DV��FRP R�D�FULDQoD�IRL�FUHVFHQGR�H��QD
HVFROLQKD�� QmR� VH� DOLP HQWDYD� FRP � R� FDUGi SLR� HVFRODU� H� QmR� LQWHUDJLD� FRP � DV� FULDQoDV� GD
P HVP D�LGDGH��D�HVFROD�HQFDP LQKRX�SDUD�DYDOLDomR�H�GLDJQyVWLFR��$OL��FRP HoDYD�XP D�QRYD
HWDSD�SDUD�D�IDP tOLD��VHQGR�TXH�GHVFRQILDYDP �TXH�DOJR�HVWDYD�GLIHUHQWH��P DV�QmR�TXHULDP
DFHLWDU��SRLV�Wr P �RXWURV�GRLV�ILOKRV�P DLV�YHOKRV�FRP �GHVHQYROYLP HQWR�GHQWUR�GR�HVSHUDGR�
�1HVWH�SURFHVVR�GH�GLDJQyVWLFR��D�FULDQoD�SHUGHX�RV�DYyV�TXH�YLYLDP �QD�P HVP D�UHVLGr QFLD
FRP �F{ P RGRV�GLYLGLGRV��(VWH�IDWR�WDP EpP �DOWHURX�D�URWLQD�GD�FULDQoD��7LQKD�P XLWD�GLILFXOGDGH
QD�HVFROD�H�SUHFLVRX�GH�XP D�DX[ LOLDU��TXH�QmR�FKHJRX�GH�LP HGLDWR�SDUD�DMXGDU�QD�HVFROD�
P DV�� GHSRLV� TXH� FRQVHJXLX�� IRL� FDGD� YH] � P DLV� Ii FLO� VXD� DGDSWDomR� HVFRODU�� $� IDP tOLD� QmR
FRQVHJXLD�DVVLP LODU�D�LGHLD�GH�XP D�FULDQoD�FRP �DXWLVP R�H�TXH�SUHFLVDULDP �P XGDU�DOJXP DV
FRLVDV�QD�URWLQD�IDP LOLDU��$SyV�RULHQWDomR��FRP �DIHWR��D�IDP tOLD�HQWHQGHX�TXH�D�GHGLFDomR�IDULD
P XLWD�GLIHUHQoD�SDUD�R�GHVHQYROYLP HQWR�GR�ILOKR�

$� FULDQoD� XVDYD� IUDOGDV�� FKRUDYD� QD� HVFROD� H� HVWDYD� FRP � DOLP HQWDomR� VHOHWLYD�� QmR� VH
DOLP HQWDYD� FRP � D� P HUHQGD�� VRP HQWH� VH� DOLP HQWDYD� FRP � OHLWH� H�� P XLWDV� YH] HV�� D� P mH� HUD
FKDP DGD� SDUD� EXVFi �OR� SRU� VLWXDo} HV� HVSHFLDLV� FRP � D� FULDQoD�� &RP � P XLWD� GLILFXOGDGH�� D
IDP tOLD� IH] � Yi ULDV� FRUULGDV� GH� FDUUR� SDUD� WHUDSLDV�� HVSHFLDOLVWDV� H� P pGLFRV�� $� IDP tOLD� QmR
FRQVHJXLD�LU�D�HYHQWRV�SDUD�VH�GLVWUDLU�SRU�FDXVD�GD�FRQGLomR�GD�FULDQoD��TXH�QmR�FRQVHJXLD
FRQYLYHU�FRP �RXWUDV�SHVVRDV�H�EDUXOKRV��)RL�HQFDP LQKDGR�R�SHGLGR�GH�%HQHItFLR�GH�3UHVWDomR
&RQWLQXDGD��%3&��DWUDYpV�GR�* 70 �GD�$VVLVWr QFLD��&RP �GLILFXOGDGHV�H�LQVLVWr QFLD��IRL�DSURYDGR��

�����������Ž���7�������7��������������&DWHJRULD��3,0 � 3&)

0 DFURUUHJLmR��0 LVVLRQHLUD

0 XQLFtSLR��,ELUXEi &ODULFH�3RWW



(VWH�YDORU�DX[ LOLD�QRV�FXVWRV�GH�WHUDSLDV��Mi �TXH�D�P mH��DR�UHFHEHU�R�GLDJQyVWLFR��GHL[ RX�R
WUDEDOKR�SDUD�VH�GHGLFDU�LQWHJUDOP HQWH�j �FULDQoD�

$�FULDQoD��FRP �P XLWR�HVWtP XOR�H�RULHQWDomR��P XLWDV�YH] HV��ID] LD�DV�DWLYLGDGHV�IRUD�GR�KRUi ULR
GD�YLVLWD��2V�SDLV�UHDOL] DYDP �GH�DFRUGR�FRP �R�GHVHMR�GD�FULDQoD��+RMH��D�FULDQoD�WHP �VHLV�DQRV
H� HVWi � ILQDOL] DQGR� R� DWHQGLP HQWR� GR� SURJUDP D�� (VWi � FDGD� YH] � P DLV� KDELOLGRVR� H
VXUSUHHQGHQGR� HP � HYROXomR�� 0 LQKD� H[ SHULr QFLD� p� GH� TXH� YDOH� D� SHQD� YRFr � LQYHVWLU� HP
FRQKHFLP HQWR�SHVVRDO�SDUD�DWHQGHU�DV�IDP tOLDV�H��SURILVVLRQDOP HQWH��p�JUDWLILFDQWH�VDEHU�TXH
IL] �SDUWH�GDV�FRQTXLVWDV�GHVWD�FULDQoD�GHQWUR�GD�VXD�SUySULD�FXOWXUD�H�VXSHUDQGR�RV�GHVDILRV�



$�UHWRP DGD�GRV�DWHQGLP HQWRV�SUHVHQFLDLV�WURX[ H�GH�YROWD�R�FRQWDWR�QmR�DSHQDV�KXP DQR��P DV
FRP �XP D�UHDOLGDGH�WHUULWRULDO�WUDQVIRUP DGD�SHORV�LP SDFWRV�GR�LVRODP HQWR�H�WDP EpP �SRU�QRYDV
SHVVRDV� H� FXOWXUDV� TXH� SDVVDUDP � D� RFXSi �OR�� $� KLVWyULD� TXH� D� YLVLWDGRUD� UHODWD� p� GH� XP D
IDP tOLD�YHQH] XHODQD�DWHQGLGD�SHOR�SURJUDP D�GHVGH� � � � � ��SRUpP ��SHOD�YLVLWDGRUD��DSHQDV�D
SDUWLU�GH�DEULO�GH�� � � � �

0 LJXHO��XP D�FULDQoD�GH� � �DQRV��DSUHVHQWDYD�FULVHV�GH�HSLOHSVLD� IUHTXHQWHV��WHQGR�FULVHV�GH
FKRUR�H�ULVRV�TXH�VH�HVWHQGLDP �SRU�KRUDV��DOpP �GH�WHU�GLILFXOGDGH�QD�FRP XQLFDomR�H�SDUD
EULQFDU�FRP �RXWUDV�FULDQoDV�QD�HVFROD�GH�HGXFDomR�LQIDQWLO�TXH�IUHTXHQWDYD��$� IDP tOLD�KDYLD
YLQGR�GD�9HQH] XHOD�Ki �GRLV�DQRV�H�Mi �HVWDYD�VH�KDELWXDQGR� j �QRYD�FLGDGH�H�WHQGR�FRQWDWR
FRP �D�UHGH�P XQLFLSDO�GH�VHUYLoRV�

' HVGH� R� LQtFLR�� D� P mH� VH� DEULX� SDUD� D� YLVLWDGRUD� HP � OLJDo} HV�� P HQVDJHQV� H� DWHQGLP HQWRV
SUHVHQFLDLV� H� RV� WUr V�� HQWUH� D� P LVWXUD� GR� SRUWXJXr V� H� HVSDQKRO�� HQFRQWUDUDP � XP � P HLR� GH
FDP SR�SDUD�WURFDU�YLYr QFLDV��EULQFDGHLUDV�H�VXJHVW} HV�SDUD�R�0 LJXHO��TXH�HVWDYD�WHQGR�FULVHV
FDGD�YH] �P DLV� IUHTXHQWHV��$VVLP ��DV�DWLYLGDGHV�GLILFLOP HQWH�HUDP �SRVVtYHLV�GH�VHUHP � IHLWDV�
P DV�HUDP �WURFDGDV�SRU�HVFXWDV�j �P mH��TXH�FRP HQWDYD�FRP R�VH�VHQWLD�VREUH�WXGR�TXH�HVWDYD
YLYHQGR��0 LJXHO��P HVP R�VRE�HIHLWR�GDV�P HGLFDo} HV�H�XP �SRXFR�DSi WLFR��EXVFDYD�SDUWLFLSDU�
IDODQGR�RV�QRP HV�GDV�FRUHV��FRP R�¦QDUDQMD�FRP R�ODV�DUHSDV§��XP D�FRP LGD�WtSLFD��H�WDP EpP
HQVLQDQGR�SDUD�D�YLVLWDGRUD�TXH�¦URMR§�SRGH�VHU�YHUP HOKR�SDUD�HOH�H�UR[ R�SDUD�HOD�

$SyV�DOJXQV�P HVHV��0 LJXHO�IRL�LQWHUQDGR�QD�DOD�SVLTXLi WULFD�GR�+RVSLWDO�* HUDO�GD�FLGDGH�SRU
XP D�VHP DQD��FRP �DOXFLQDo} HV��DJUHVVLYLGDGH�H�DJLWDomR�SVLFRP RWRUD��' XUDQWH�HVVD�VHP DQD�
IRUDP � UHDOL] DGDV� HVFXWDV� IUHTXHQWHV� j � P mH�� TXH� FRP HQWDYD� VH� VHQWLU� P XLWR� QHUYRVD�� FRP
P HGR�H�DIOLWD�SHOR�ILOKR��$OpP �GLVVR��IRL�IHLWR�FRQWDWR�IUHTXHQWH�FRP �D�UHGH�GH�VHUYLoRV��WDQWR
FRP �R�KRVSLWDO�TXDQWR�FRP �R�&5$6�TXH�DWHQGLD�D� IDP tOLD��UHODWDQGR�D�VLWXDomR�H�EXVFDQGR
IRUP DV�GH�DX[ LOLDU�H�LQIRUP i �ORV�GD�P HOKRU�P DQHLUD��$�P mH��TXH�HUD�HQIHUP HLUD��UHODWDYD�Mi
HVWDU� GHVDFUHGLWDGD� QR� WUDWDP HQWR� TXH� R� ILOKR� UHFHELD�� TXHUHQGR� TXH� HOH� SXGHVVH� YROWDU� D
GHVHQYROYHU�VXD�DXWRQRP LD��EULQFDU�H�GHP RQVWUDU�SDUD�WRGRV�FRP �TXH�HOH�VH�UHODFLRQDYD�D
FULDQoD�FDULQKRVD�TXH�HUD�FRP �D�IDP tOLD�
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0 LJXHO� VDLX� GD� VXD� LQWHUQDomR� FRP � XP � SRVVtYHO� GLDJQyVWLFR�� WURFD� GR� WUDWDP HQWR
P HGLFDP HQWRVR� H� QRYRV� DFRP SDQKDP HQWRV� QR� &$36L�� $OJXP DV� VHP DQDV� GHSRLV�� D� P mH
UHODWDYD�XP D�P HOKRUD�QR�VHX�FRP SRUWDP HQWR�H�P DQGDYD� IRWRV�GDV�DWLYLGDGHV� IHLWDV�FRP �R
ILOKR��FRP R�RV�GRLV�GHVHQKDQGR�VHX�FRUSR�HP �XP D�FDUWROLQKD�H�HOH�SDUWLFLSDQGR�DWLYDP HQWH�
1DV�YLVLWDV�GRP LFLOLDUHV��0 LJXHO�GHP RQVWURX�HVWDU�P DLV�DOHJUH�H�GLVSRVWR��FRQYHUVDQGR�DLQGD
P DLV�FRP �D�YLVLWDGRUD��ID] HQGR�MXQWRV�¦EROLWDV§�GH�P DVVLQKD�GH�P RGHODU��GHVHQKDQGR�R�URVWR
GR� ¦0 LJXHOLWR§� �FRP R� HOH� P HVP R� VH� FKDP DYD�� H� HQVLQDQGR� D� FRUHRJUDILD� GD� VXD� P ~VLFD
IDYRULWD�SDUD�HOD��$�P mH�WDP EpP �FRP HQWDYD�TXH�HOH�HVWDYD�WHQGR�UHGXomR�GRV�P HGLFDP HQWRV
TXH� WRP DYD� H� TXH� j V� YH] HV� D� SURIHVVRUD� GD� HVFROD� UHODWDYD� TXH� R� YLD�� P HVP R� TXLHWR�
EULQFDQGR�FRP �RXWUDV�FULDQoDV�

0 LJXHO�IRL�GHVOLJDGR�GR�SURJUDP D�SRU�Mi �HVWDU�QD�HGXFDomR�LQIDQWLO�H�TXDVH�FRP SOHWDQGR�VHLV
DQRV�� 3RUpP �� P HVP R� WHQGR� VLGR� DWHQGLGR� SHOD� YLVLWDGRUD� SRU� SRXFRV� P HVHV�� DV� WURFDV� H
DSUHQGL] DGRV�SDUD�WRGRV�HQYROYLGRV�YmR�SHUP DQHFHU�SRU�P XLWR�P DLV�WHP SR��2 �FDULQKR�TXH�D
IDP tOLD�WLQKD�SHOR�SURJUDP D��D�LP SRUWkQFLD�TXH�YLDP �QDV�DWLYLGDGHV�H�VXD�SUHRFXSDomR�FRP �R
GHVHQYROYLP HQWR�GR�0 LJXHO�P RVWUDP �TXH�D�UHVSRQVDELOLGDGH�H�R�FXLGDGR�QD�SULP HLUD�LQIkQFLD
SHUSDVVD� IURQWHLUDV�� ,P SRUWDU�VH� FRP � R� GHVHQYROYLP HQWR� LQIDQWLO� p� DOJR� FRP SDUWLOKDGR� SRU
WRGRV� TXH� DFUHGLWDP � QR� DP RU� H� QR� FXLGDGR� FRP R� IHUUDP HQWDV� IXQGDP HQWDLV� SDUD� XP D
VRFLHGDGH� DFROKHGRUD� H� MXVWD�� ( �� DFLP D� GH� WXGR�� VmR� HVVHV� SULQFtSLRV� TXH� SRVVLELOLWDP � FULDU
SRQWHV�RQGH��D�SULQFtSLR��Ki �EDUUHLUDV�



(UD�XP D�WDUGH�TXHQWH�QR�WHUULWyULR�FRP �LQ~P HUDV�IDP tOLDV�VHQWDGDV�QD�IUHQWH�GH�VXDV�FDVDV
IXJLQGR� GR� FDORU� GDTXHOD� VH[ WD�IHLUD�� (VWDYD� P H� SUHSDUDQGR� SDUD� LU� FRQKHFHU� D� IDP tOLD� GD
-~OLD��GD�TXDO�VDELD�Vy�R�QRP H�QDTXHOH�P RP HQWR��)XL�LQIRUP DGD�TXH�HVWDYD�JHVWDQWH�H�TXH
LULD�DFRP SDQKDU�HOD�H�R�ILOKR�0 LJXHO��GH�WUr V�DQRV�

&KHJXHL� j � FDVD� GHOD� SRU� YROWD� GDV� WUr V� KRUDV� GD� WDUGH�� (QFRQWUHL�D� VHQWDGD� QR� TXLQWDO
GHVFDVFDQGR�FDP DU} HV�H�0 LJXHO�VHQWDGR�DR�ODGR�GR�SHTXHQR�Sp�GH�DUDoi ��0 H�DSUHVHQWHL�H
DSUHVHQWHL�R�SURJUDP D��(QJDWDP RV�XP D�FRQYHUVD�HQTXDQWR�HOD�ID] LD�P XLWDV�FRLVDV�DR�P HVP R
WHP SR��(LV�TXH��HP �GDGR�P RP HQWR��HOD�P H�IDOD�VREUH�D�LQGLFDomR�GH�UHSRXVR��SRLV�Mi �KDYLD
SHUGLGR� XP � EHEr � H� TXH� DTXHOD� WDP EpP � HUD� XP D� JHVWDomR� GH� ULVFR�� P DV�� QDTXHOD� WDUGH�
SHUFHEL� TXH� QmR� VHULD� Ii FLO�� SRLV� HOD� HUD� P XLWR� DWLYD� H� QmR� FRQVHJXLD� FRQFHEHU� D� LGHLD� GH
UHSRXVR�DEVROXWR�

0 LJXHO�Mi �P HUJXOKRX�GH�FDEHoD�GHVGH�R�SULP HLUR�GLD�QDV�DWLYLGDGHV��P RWULFLGDGH�ILQD�P XLWR
EHP �GHVHQYROYLGD��R�TXH��P DLV�DGLDQWH��YL�TXH�HUD�SRUTXH�KDYLD�EDVWDQWH�HVWtP XOR�SRU�SDUWH
GD� -~OLD� H� GR� SDL�� * DEULHO�� 6HP SUH� UHFHELD� DV� IRWRV� GHOH� ID] HQGR� DV� DWLYLGDGHV�� R� TXH� P H
GHL[ DYD�H[ WUHP DP HQWH�VDWLVIHLWD�FRP �R�WUDEDOKR�GHVHQYROYLGR�H�P XLWR�IHOL] �FRP �RV�SURJUHVVRV�

' XUDQWH�WRGDV�DV�P LQKDV�YLVLWDV�SXGH�LU�FRQKHFHQGR�P HOKRU�R�FRQWH[ WR�GDTXHOD�IDP tOLD��R�TXH�
P DLV�WDUGH��FRP �RV�UHODWRV�GD�-~OLD��SXGH�HQWHQGHU�DOJXP DV�FRLVDV��FRP R�R�JUDQGH�P HGR�GHOD
GH� GHL[ DU� R� 0 LJXHO� FRP � HVWUDQKRV�� SRU� H[ HP SOR�� +DYLD� VLGR� DEXVDGD� SRU� JUDQGH� SDUWH� GD
LQIkQFLD�SHOR�SUySULR�SDL��-XOLD�OXWRX�SRU�P XLWR�WHP SR�SDUD�TXH�R�VREUHQRP H�IRVVH�UHWLUDGR�GR
VHX� QRP H� H� GR� QRP H� GR� 0 LJXHO�� 1RV� ~OWLP RV� P HVHV�� R� SURFHVVR� WHYH� XP � SRXFR� P DLV� GH
DYDQoR��R�TXH�WURX[ H�XP �FHUWR�DOtYLR�

2 �QHUYRVLVP R�SDUD�D�FKHJDGD�GD� ,VLV�HVWDYD�JUDQGH�H��FRP �WRGR�DP RU�GR�P XQGR��HOD�P H
P RVWUDYD�DV�URXSLQKDV�GD�,VLV�H�SUHVHQWHV�TXH�KDYLD�JDQKDGR�QR�VHX�FKi �GH�IUDOGDV��7LYHP RV
P XLWDV�FRQYHUVDV�H�WURFDV�TXH��ORJR�DSyV�R�QDVFLP HQWR�GD�,VLV��HOD�P H�GLVVH�TXH�IRUDP �P XLWR
LP SRUWDQWHV�SDUD�HOD�QDTXHOH�SHUtRGR�

&RP �R�0 LJXHO��WLYHP RV�P XLWRV�DYDQoRV�QD�FRP XQLFDomR��$R�SDVVR�TXH�VXD�P RWULFLGDGH�ILQD�
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HUD�LP SHFi YHO��D�OLQJXDJHP �HUD�R�TXH�P DLV�SUHFLVi YDP RV�WUDEDOKDU��1mR�VH�HQWHQGLD�P XLWR
EHP � R� TXH� HOH� IDODYD�� SRLV� IDODYD� P XLWR� Ui SLGR�� -XQWR� GD� -~OLD�� P RQWDP RV� DWLYLGDGHV� H
HVWUDWpJLDV� SDUD� TXH�� QR� P RP HQWR� HP � TXH� HX� QmR� HVWLYHVVH� SUHVHQWH�� HOD� H� R� * DEULHO
UHIRUoDVVHP �XP D�FRP XQLFDomR�TXH�IL] HVVHP �FRP �TXH�R�0 LJXHO�FRQWDVVH�HP �GHWDOKHV�FRP R
IRUD� VHX� GLD�� VHX� SDVVHLR� QD� FDVD� GD� DYy�� R� TXH� HOH� P DLV� JRVWRX� QDV� DWLYLGDGHV� GR
DWHQGLP HQWR�GD�VHP DQD��$OL��VH�P DUFRX�QRVVR�P DLRU�SURJUHVVR�

,VLV�YHLR�DR�P XQGR�EHP �DQWHV�GR�WHP SR��P DV�FRP �EDVWDQWH�VD~GH��H�-~OLD�WDP EpP ��VDXGi YHO
H�IHOL] ��FRP R�WRGD�P mH�TXH�WUD] �XP �ILOKR�VDXGi YHO�H�SHUIHLWR�DR�P XQGR��$SyV�R�QDVFLP HQWR�
TXHP �P H�DWXDOL] DYD�SULP HLUR�VREUH�D�,VLV�HUD�R�0 LJXHO��4XDQGR�HOD�VRUULD�SDUD�HOH�GXUDQWH�D
VHP DQD��TXDQGR�WRP DYD�EDQKR�H�DJRUD�HUDP �SRXFDV�DV�YH] HV�TXH�SUHFLVDYD�SHGLU�SDUD�HOH
UHSHWLU�DOJXP D�SDODYUD��(VWDYD�XP �SRXFR�P DLV�FDOP R�DR�IDODU��P DV�VHP SUH�HXIyULFR�SDUD�P H
GDU�QRWtFLDV�GHOD�

8P D�IDP tOLD�TXH��LQIHOL] P HQWH��HVWi �HP �VLWXDomR�YXOQHUi YHO�ILQDQFHLUDP HQWH��TXH�OXWD�WRGRV�RV
GLDV��TXH�VmR�DP RURVRV�XQV�FRP �RV�RXWURV��TXH�WHP �RV�SURJUDP DV�VRFLDLV�GR�JRYHUQR�DR�VHX
ODGR�GDQGR�VXSRUWH��TXH�WHP �XP D�P mH�TXH�SDVVRX�SHOR�TXH�QLQJXpP �QHVVH�P XQGR�GHYHULD
SDVVDU��P DV�p�IRUWH�FRP R�XP D�OHRD��2 �SXUR�VXFR�EUDVLOHLUR��(VWDP RV�DTXL�OXWDQGR�SHORV�QRVVRV
WRGRV�RV�GLDV�H�QmR�GHVLVWLP RV�



&RP R�HVWXGDQWH�GH�VHUYLoR�VRFLDO�H�YLVLWDGRUD�GR�3,0 �Ki �� �DQR��EXVTXHL�VHP SUH�WUDEDOKDU�QR
LQWXLWR�GH�LQFOXLU�H�JDUDQWLU�R�DFHVVR�D�SROtWLFDV�S~EOLFDV�GH�VD~GH��HGXFDomR�H�DVVLVWr QFLD�SDUD
DV�IDP tOLDV�DWHQGLGDV�SHOR�SURJUDP D�H��FRP �DV�IDP tOLDV�GH�LP LJUDQWHV��QmR�IRL�GLIHUHQWH�

/HYHL�D�SURSRVWD�GH�DWHQGHU�IDP tOLDV�GH�LP LJUDQWHV�FRP �ILOKRV�TXH�VH�HQFDL[ DVVHP �QRV�FULWpULRV
GR� SURJUDP D�� TXH� UHVLGLDP � QRV� EDLUURV� GH� P DLRU� YXOQHUDELOLGDGH� VRFLDO� H� WLQKDP � FDGDVWUR
~QLFR� DWXDOL] DGR�� $� SURSRVWD� IRL� DQDOLVDGD�� EHP � YLVWD� H� DSRLDGD� SHOD� FRRUGHQDomR� GR
SURJUDP D�

/RJR��IRL�IHLWR�R�FRQWDWR�FRP �D�UHGH�VRFLRDVVLVWHQFLDO�GR�P XQLFtSLR��&5$6�H�&DVD�GR�,P LJUDQWH
SDUD�YHULILFDU�IDP tOLDV�TXH�VmR�DFRP SDQKDGDV�SHOD�UHGH�H�VH�HQTXDGUDYDP �QRV�FULWpULRV�GR
SURJUDP D�� 7LYHP RV� UHWRUQR� SRVLWLYR� H� RUJDQL] DP RV� D� EXVFD� DWLYD� GDV� IDP tOLDV� SDUD� D
UHDOL] DomR� GRV� FDGDVWURV�� ,QLFLDOP HQWH�� RV� FDGDVWURV� IRUDP � GH� IDP tOLDV� LP LJUDQWHV
YHQH] XHODQDV�� 7LYH� R� JUDQGH� SULYLOpJLR� GH� VHU� D� SULP HLUD� YLVLWDGRUD� GR� SURJUDP D� D� ID] HU� R
FDGDVWUR�GH�IDP tOLDV�LP LJUDQWHV�YHQH] XHODQDV�QR�P XQLFtSLR�H��FRQVHTXHQWHP HQWH��DWHQGHU�DV
FULDQoDV�

2 �P DLRU�P HGR��LQLFLDOP HQWH��IRL�D�FRP XQLFDomR��' H�QmR�VHU�FRP SUHHQGLGD�SHOD�FULDQoD�H�TXH
HODV�QmR�FRP SUHHQGHVVHP �DV�DWLYLGDGHV��0 DV�ORJR�SHUFHEL�TXH�HVVH�P HGR�HUD�EDQDO��SRLV
WRGDV�DV�FULDQoDV�DQVLDYDP �SHOD�YLVLWD�H�DJXDUGDYDP �FRP �HQWXVLDVP R�DV�DWLYLGDGHV�TXH�HUDP
OHYDGDV��( ��GHVVH�P RGR��IXL�DSUHQGHQGR��HP �FRQMXQWR�FRP �D�FULDQoD�H�D�VXD�IDP tOLD��SHTXHQDV
SDODYUDV�SDUD�P HOKRU�QRV�FRP SUHHQGHUP RV�

$V� IDP tOLDV� LP LJUDQWHV� WUD] HP � FRQVLJR� XP D� EDJDJHP � P XLWR� JUDQGH�� P XLWDV� YH] HV� GH� GRU�
VRIULP HQWR��DQJ~VWLD��P HGR�H�VROLGmR��P DV�WDP EpP �GHP RQVWUDP �XP D�JUDQGH�SHUVHYHUDQoD�
SRLV�VH�P XGDP �SDUD�XP �SDtV�WRWDOP HQWH�GLIHUHQWH�H�EXVFDP �JDUDQWLU�XP �IXWXUR�P HOKRU�SDUD
VHXV�ILOKRV��GH�UHDOL] DU�VRQKRV�H�SULQFLSDOP HQWH�GH�VHUHP �IHOL] HV�

7UDEDOKDQGR� HP � FRQMXQWR� FRP � D� IDP tOLD�� FRQVHJXL�� GXUDQWH� RV� DWHQGLP HQWRV�� OHYDU� R� TXmR
LP SRUWDQWH�p�R�HVWtP XOR�GD�FULDQoD�DLQGD�QD�SULP HLUD�LQIkQFLD�H�GHVP LVWLILFDP RV�SUHFRQFHLWRV�H
P HGRV�TXH�D�IDP tOLD�WLQKD��DOpP �GH�DX[ LOLDU�QD�OLQJXDJHP �GD�FULDQoD�H��FRP LWDQWHP HQWH��D�GD�
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IDP tOLD��TXH�Vy�IDODYD�HP �HVSDQKRO�

+i � DSUR[ LP DGDP HQWH� � � � P HVHV�� IDoR� R� DFRP SDQKDP HQWR� GH� XP � P HQLQR�� LP LJUDQWH
YHQH] XHODQR�� TXH� UHVLGH� HP � XP � GRV� EDLUURV� GH� YXOQHUDELOLGDGH� GR� P XQLFtSLR�� (OH� DJXDUGD
DQVLRVDP HQWH� D� YLVLWD� WRGD� D� VHP DQD� H� VHP SUH� UHODWD� R� GHVHQYROYLP HQWR� GD� DWLYLGDGH� GD
VHP DQD� DQWHULRU� FRP � D� IDP tOLD�� (OH� DGRUD� KLVWRULQKDV� H� SHGH� SDUD� TXH� FRQWH� XP D� WRGD
VHP DQD�� DOpP � GH� WHUP RV� DSUHQGLGR� HP � FRQMXQWR� DV� FRUHV�� IUXWDV�� DQLP DLV� H� REMHWRV�� SRLV�
GXUDQWH� RV� DWHQGLP HQWRV�� OHYR� D� HOH� R� QRP H� H� LP DJHQV� HP � SRUWXJXr V� H� HOH� DV� UHWUDWD� HP
HVSDQKRO�� $WXDOP HQWH�� HOH� LGHQWLILFD� WRGDV� DV� FRUHV� HP � SRUWXJXr V� H� HP � HVSDQKRO�� DOpP � GH
IUXWDV��DQLP DLV�H�REMHWRV�

1RV�DWHQGLP HQWRV��DOpP �GH�DFROKHU�D�FULDQoD��WDP EpP �DFROKHP RV�D� IDP tOLD�H�VRP RV�YLVWRV
FRP R�LQWHUP HGLi ULRV�GH�DFHVVR�D�GLUHLWRV�Ei VLFRV�H�LQWHUORFXWRUHV�IUHQWH�j �UHGH�GH�DVVLVWr QFLD�
VD~GH� H� HGXFDomR�� SRLV� FRQVHJXLP RV� GHVHP SHQKDU� XP � SDSHO� IXQGDP HQWDO� OHYDQGR
GHP DQGDV�TXH�VXUJHP �GXUDQWH�DV�YLVLWDV��' LDQWH�GLVVR��HP �FRQMXQWR�FRP �R�&5$6�H�D�&DVD�GR
,P LJUDQWH�� FRQVHJXLP RV� TXH� DV� IDP tOLDV� SDUWLFLSHP � GRV� SURJUDP DV� VRFLDLV� GLVSRQLELOL] DGRV
SHOR�P XQLFtSLR��FRP R�3URJUDP D�GH�$TXLVLomR�GH�$OLP HQWRV��3$$���RILFLQDV�GR�&5$6��FDP SDQKD
GH�DJDVDOKR��DOpP �GH�DX[ LOLDU�QDV�LQIRUP Do} HV�VREUH�HGXFDomR��FRP R�D�REULJDWRULHGDGH�GH
HVWDU� P DWULFXODGR� QD� HVFROD� D� SDUWLU� GRV� TXDWUR� DQRV� H� LQVFULomR� SDUD� YDJD� GH� (0 ( ,�� ( �� QD
VD~GH�� QmR� p� GLIHUHQWH�� 2ULHQWDP RV� VREUH� D� LP SRUWkQFLD� GD� YDFLQDomR�� SUp�QDWDO� SDUD
JHVWDQWHV��UHIHUr QFLD�GH�SRVWR�GH�VD~GH�H�DWHQGLP HQWRV�P pGLFRV�

)D] HU�R�DFRP SDQKDP HQWR�GH�IDP tOLDV�LP LJUDQWHV�HVWi �VHQGR�XP �SULYLOpJLR��$SUHQGR�P XLWR�FRP
HOHV��WHQWR�HQVLQDU�R�P i [ LP R�TXH�FRQVLJR�H��GHVVD�IRUP D��RV�DWHQGLP HQWRV�VH�WRUQDP �OHYHV�
DJUDGi YHLV�H�P XLWR�SURYHLWRVRV��* UDWLGmR��3,0 �H�IDP tOLDV�LP LJUDQWHV��SRU�P H�HQVLQDUHP �WDQWR�H
P H�ID] HUHP �VHU�XP D�SURILVVLRQDO�P HOKRU�



/HP EUR�P H�FODUDP HQWH�GR�P HX�LQJUHVVR�FRP R�YLVLWDGRUD�QRV�SURMHWRV�3ULP HLUD�,QIkQFLD�0 HOKRU
H�&ULDQoD�)HOL] ��(UD�DEULO�GH�� � � � �H��DSHVDU�GD�SDQGHP LD�GH�&RYLG�� � �WHU�GDGR�VLQDLV�GH�XP
FHQi ULR�HVWi YHO��R�P HGR�DLQGD�HUD�JLJDQWHVFR��

3RU�P HVHV��YtDP RV�QRV�MRUQDLV�H�QRWLFLi ULRV�TXH�GHYtDP RV�HYLWDU�FRQWDWR�FRP �SHVVRDV�HP �SURO
GD�QRVVD�VHJXUDQoD��SRUpP ��FRP �D�UHWRP DGD�SUHVHQFLDO�GDV�DWLYLGDGHV��WtQKDP RV�R�GHVDILR
GH� QRYDP HQWH� HVWDU� DGHQWUDQGR� QRV� EDLUURV� H�� P DLV� TXH� LVVR�� QDV� FDVDV� GDV� SHVVRDV��
�3RUWDQWR��IXL�HP �EXVFD�GH�IDP tOLDV�LQWHUHVVDGDV�HP �SDUWLFLSDU�GR�SURJUDP D�QDV�SHULIHULDV�GR
P XQLFtSLR�GH�3DVVR�)XQGR� 56�H��DVVLP ��FRQKHFL�0 DULVRO�H�-RVHP DU��

0 XLWR� KXP LOGHV�� VHP SUH� RIHUHFLDP � D� ~QLFD� FDGHLUD� GLVSRQtYHO� HP � VXD� FDVD� SDUD� TXH� HX
VHQWDVVH�� GL] HQGR� TXH� QmR� VH� LP SRUWDYDP � HP � ILFDU� HP � Sp�� $P ERV� WUDEDOKDYDP � FRP R
FDWDGRUHV� GH� OL[ R�� SRUpP � 0 DULVRO� HVWDYD� JUi YLGD� GR� VHX� VHJXQGR� ILOKR� H� SHUP DQHFLD� P DLV
WHP SR�HP �FDVD�GDGR�TXH�HVWDYD�QRV�~OWLP RV�P HVHV�GH�JHVWDomR��

6DELD� GH� VXD� H[ LVWr QFLD� GHYLGR� j V� LQIRUP Do} HV� IRUQHFLGDV� SHOR� &HQWUR� GH� 5HIHUr QFLD� GH
$VVLVWr QFLD� 6RFLDO� �&5$6�� GR� EDLUUR� 3ODQDOWLQD�� 1R� QRVVR� SULP HLUR� FRQWDWR�� DLQGD� VHP � P XLWD
H[ SHULr QFLD�� IXL� DWp� D� UHVLGr QFLD� FRP � D� H[ SHFWDWLYD� GH� TXH� D� IDP tOLD� VH� LQWHUHVVDVVH� SHOR
SURMHWR�WDQWR�TXDQWR�HX�H��DVVLP ��DSUHVHQWHL�OKHV�R�SURJUDP D�H�GLVVH�WRGRV�VHXV�EHQHItFLRV�
1HVVH�LQVWDQWH��WUHLQDP HQWR�DOJXP �SRGHULD�P H�ID] HU�FRP SUHHQGHU�D�GLP HQVmR�GRV�SURMHWRV
TXH�HVWDYD�LQLFLDQGR�H�VHX�LP SDFWR�SDUD�P LP �H�SDUD�D�YLGD�GDV�IDP tOLDV�DVVLVWLGDV��

2 �LQWHUHVVH�IRL�P ~WXR�H�RV�SDLV�TXLVHUDP �HQWUDU�QR�SURJUDP D��P DV��OLJHLUDP HQWH��GLVVHUDP ��¦$
VHQKRUD�YDL�VH�LP SUHVVLRQDU��2 �0 LJXHO] LQKR�p�IRJR§��(VWUDQKHL�D�H[ SUHVVmR�IRUP DO��SRLV�VRDYD
FRP R�VH�HX�IRVVH�DOJXpP �LP SRUWDQWH�R�VXILFLHQWH�SDUD�VHU�FKDP DGD�GH�VHQKRUD��(X��FRP �� �
DQRV��HVWDYD�VHQGR�FKDP DGD�GH�VHQKRUD�SRU�SHVVRDV�FRP �R�GREUR�GD�P LQKD�LGDGH��$TXHOH
FRP HQWi ULR� SDUHFLD� XP � DYLVR� SUpYLR�� FRP R� TXHP � TXHVWLRQD� QmR� D� P LQKD� FDSDFLGDGH� HP
DWHQGr �ORV��P DV��VLP ��R�P HX�GHVHMR��6H�HX��UHDOP HQWH��TXHULD�P H�HQYROYHU�HP �VXDV�KLVWyULDV��

/RJR�UHVSRQGL�TXH�JRVWDULD�GH�DWHQGr �ORV�H�TXH�TXDOTXHU�GLILFXOGDGH�VHULD�WUDEDOKDGD��8P D�
GXDV��WUr V�YLVLWDV�H�SHUFHER�TXH�0 LJXHO] LQKR�UHDOP HQWH�p�IRJR��(OH��IDFLOP HQWH��ILFDYD�LUULWDGR�H
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FRP HoDYD� D� EDWHU� HP � VXD� FDEHoD�� 0 HVP R� WHQGR� TXDVH� WUr V� DQRV�� HOH� QmR� VH� FRP XQLFDYD
YHUEDOP HQWH�H�EULQFDYD�GH�XP D�P DQHLUD�P XLWR�DWtSLFD��

$VVXP R�TXH�ILFDYD�IUXVWUDGD��SRLV�OHYDYD�DV�DWLYLGDGHV�H�HOH�QmR�GHP RQVWUDYD�LQWHUHVVH��P DV�
GH�XP D�P DQHLUD�P HQRV�OyJLFD��VH�HQYROYLD�H�EULQFDYD��)LFRX�FODUR�TXH�HUD�HX�TXHP �WLQKD�TXH
HQWUDU� QD� EULQFDGHLUD� GHOH� H�� P DLV� TXH� LVVR�� XVDU� GH� WXGR� TXH� HOH� Mi � FRQKHFLD� SDUD� SRGHU
DSUHVHQWDU� R� QRYR�� 3DUD� HOH�� HX� QmR� GHYHULD� VHU� DSHQDV� XP � VHU� TXH� Vy� WUDQVP LWH
FRQKHFLP HQWR��P DV��VLP ��DOJXpP �TXH�HVWDYD�DR�VHX�ODGR��GLVSRVWD�D�FRQKHFHU�H�DFROKHU�VXD
GLVWLQWD�H�LQWULJDQWH�P DQHLUD�GH�YHU�R�P XQGR��

&HUWD�YH] ��OHYHL�SDUD�HOH�XP �GHVHQKR�SDUD�FRORULUP RV�MXQWRV�FRP �XP D�FDL[ D�GH�Oi SLV�GH�FRU��$R
FRQWUi ULR�GDV�RXWUDV�FULDQoDV��HOH�QmR�SLQWRX��QmR�LP SRUWDYD�R�TXDQWR�HX�P H�HVIRUoDVVH�SDUD
HQYROYr �OR�QD�DWLYLGDGH�RX�RV�SDLV�WHQWDVVHP �P RWLYi �OR�D�SDUWLFLSDU��$SyV�DOJXP DV�WHQWDWLYDV�
SURSXV� HQWmR� TXH� HOH� P H� DMXGDVVH� D� JXDUGDU� RV� Oi SLV� H�� QDTXHOH� LQVWDQWH�� SDUD� HOH�� D
EULQFDGHLUD�KDYLD�FRP HoDGR��

3HUFHEL�TXH�JXDUGDYD�H�UHWLUDYD�RV�Oi SLV�GD�FDL[ LQKD�UHSHWLGDV�YH] HV��HVERoDYD�XP �VRUULVR
WtP LGR�H�VH�P RVWUDYD�RUJXOKRVR�TXDQGR�FRQFOXtD�D�WDUHID��$VVLP ��QRWHL�D�IRUP D�FRP R�R�SURMHWR
P H�HQVLQD�TXH�FDGD�FULDQoD�WHP �XP �MHLWR�~QLFR�GH�IXQFLRQDP HQWR�H�TXH�R�DIHWR��SDFLr QFLD�H
GHGLFDomR�VmR�YLWDLV�SDUD�XP �GHVHQYROYLP HQWR�VDXGi YHO��

(QTXDQWR�HVWXGDQWH�GH�SVLFRORJLD�� ILTXHL�DWHQWD�GHVGH�R�LQtFLR�D�DOJXQV�FRP SRUWDP HQWRV�GR
0 LJXHO� TXH� SRGHULDP � VHU� LQGtFLRV� GH� XP � WUDQVWRUQR�� P DV� WLYH� UHFHLR� HP � SDWRORJL] i �OR
SUHP DWXUDP HQWH�� DWp� SRUTXH� VXJHULU� SDUD� RV� SDLV� TXH� VHX� ILOKR� SUHFLVDULD� SDVVDU� SRU� XP D
DYDOLDomR�FRJQLWLYD�QmR�p�XP D�WDUHID�VLP SOHV�

,QLFLDOP HQWH�� HOHV� IDODYDP � TXH� 0 LJXHO� ¦Vy� HUD� P XLWR� EUDYR� H� SUHJXLoRVR§�� FRP R� P HLR� GH
MXVWLILFDU� R� TXH� VH� SDVVDYD� FRP � VHX� ILOKR�� ' H� IDWR�� HUD� YLVtYHO� TXH� RV� FRP SRUWDP HQWRV� H� D
DXVr QFLD�GD�IDOD�QmR�HUDP �IDOWD�GH�HVWLP XODomR�GRV�SDLV��TXH�HUDP �P XLWR�DWHQFLRVRV�FRP �VXD
FULDomR��

' LDQWH�GLVVR��MXOJXHL�TXH�D�P HOKRU�DOWHUQDWLYD�SDUD�R�P RP HQWR�HUD�P DQWHU�R�IRFR�QD�FULDomR�GR
YtQFXOR�HQTXDQWR�UHVSHLWDYD�R�ULWP R�GD�IDP tOLD�HP �DVVLP LODU�TXH�R�ILOKR�QmR�HVWDYD�GHQWUR�GR
GHVHQYROYLP HQWR� HVSHUDGR� SDUD� VXD� IDL[ D� HWi ULD�� )L] � TXHVWLRQDP HQWRV� VREUH� DOJXP DV
FRQGXWDV�H�VXD�IUHTXr QFLD�H��DSyV�DOJXP DV�VHP DQDV��-RVHP DU��FRP �D�P HVP D�KXP LOGDGH�GH
VHP SUH��P H�SHUJXQWRX��¦D�VHQKRUD�DFKD�TXH�HOH�WHP �DOJXP D�FRLVD"§��

$�SUHRFXSDomR�HP �VHX�WRP �GH�YR] �HUD�FODUD��VHP �VDEHU�FRP R�DMXGDU�0 LJXHO�QDV�FULVHV�HP
TXH�YLROHQWDP HQWH�FRP HoDYD�D�EDWHU�D�FDEHoD��3HOD�SULP HLUD�YH] ��RV�SDLV�KDYLDP �UHFRQKHFLGR
TXH� DTXHOHV� FRP SRUWDP HQWRV� HUDP � LQFRP XQV� H� IRL� HQWmR� TXH� LQWURGX] L� D� SRVVLELOLGDGH� GH
HQFDP LQKi �OR�j �6HFUHWDULD�0 XQLFLSDO�GD�6D~GH�SDUD�TXH�UHDOL] DVVH�XP D�DYDOLDomR�FRJQLWLYD��



5HDILUP HL� D� LP SRUWkQFLD� GR� HQFDP LQKDP HQWR� SDUD� RXWUDV� LQVWkQFLDV�� GL] HQGR� TXH� SUHIHULD
HQFDP LQKDU�D�FULDQoD�SDUD�XP D�DYDOLDomR�H�HOD�QmR�WHU�GLDJQyVWLFR�GR�TXH�SHUP DQHFHUP RV
LQFHUWRV�H�VHP �VDEHU�D�P DQHLUD�P DLV�DGHTXDGD�GH�FXLGi �OR��

$WXDOP HQWH��0 LJXHO�HVWi �HP �SURFHVVR�GH�DYDOLDomR�H��HQTXDQWR�DJXDUGDP RV�R�UHVXOWDGR��HX�H
RV�SDLV�QRV�FRP SURP HWHP RV�HP �ID] HU�WRGR�R�SRVVtYHO�SDUD�TXH�VHX�GHVHQYROYLP HQWR�RFRUUD
GH�P DQHLUD�SOHQD�H�VDXGi YHO��+RMH��FRP SUHHQGR�R�UHFHLR�TXH�RV�SDLV�WLYHUDP �HP �DSUHVHQWi �
OR�� ' LILFLOP HQWH�� DV� SHVVRDV� VDEHP � OLGDU� FRP � XP D� FULDQoD� FRP � Ki ELWRV� H� FRP SRUWDP HQWRV
GLIHUHQWHV�GR�TXH�p�WtSLFR�H�DFDEDP �SRU�QHJOLJHQFLDU�HVVDV�SDUWLFXODULGDGHV�H�GHVFRQVLGHUDP
RXWUDV�IRUP DV�GH�H[ LVWr QFLD�H�YLV} HV�GH�P XQGR��

3HUFHER� TXH� p� QHVVH� FRQWH[ WR� TXH� RV� SURMHWRV� GHYHP � HVWDU�� GDGR� TXH� D� LQVHJXUDQoD� GD
IDP tOLD�QmR�IRL�DSHQDV�HP �DVVLP LODU�TXH�VHX�ILOKR�QHFHVVLWDYD�GH�FXLGDGR�HVSHFLDOL] DGR��P DV
QD� LQFHUWH] D� HP � UHODomR� DR� DX[ tOLR� TXH� WHULDP �� &RP XP HQWH�� D� SRSXODomR� DWHQGLGD� SHORV
SURJUDP DV� SDVVD� SRU� XP � SURFHVVR� GH� YXOQHUDELOLGDGH� H� LQYLVLELOLGDGH� VRFLDO� H�� SRU� HVVH
P RWLYR��FULD�VH�R�VHQWLP HQWR�GH�DEDQGRQR�H�GHVDP SDUR�TXH�p�YLVWR�QDV�IDODV�GH�0 DULVRO�DR
LQIRUP DU� R� UHFHLR� GD� IDP tOLD� HP � ILFDU� GHVDVVLVWLGD� H� HYHQWXDOP HQWH� QmR� WHU� P DLV� P LQKD
SUHVHQoD�HQTXDQWR�YLVLWDGRUD��

(P � UD] mR� GLVVR�� D� FULDomR� GH� XP � YtQFXOR� VHJXUR� QmR� GHYH� VHU� YLVWD� FRP R� XP D� DWLYLGDGH
VHFXQGi ULD�� GDGR� TXH� R� LQVWUXP HQWR� TXH� JDUDQWH� R� r [ LWR� GR� SURJUDP D� p� D� FRQH[ mR
HVWDEHOHFLGD�HQWUH�YLVLWDGRU�H� IDP tOLD��$WUDYpV�GH�XP �ERP �UHODFLRQDP HQWR�FULD�VH�FRQILDQoD�
UHVSHLWR� H� DIHWLYLGDGH� H�� HVSHFLDOP HQWH� SDUD� DV� IDP tOLDV�� RV� VHQWLP HQWRV� GH� YLVLELOLGDGH� H
YDORUL] DomR��1R�HQWDQWR��DFRQWHFLP HQWRV�FRP R�D�SDQGHP LD�DIHWDUDP �GH�XP D�P DQHLUD�EUXWDO�D
SHULIHULD��GHYLGR�j �GLILFXOGDGH�GH�VH�SURWHJHU�H�j �QHFHVVLGDGH�GH�FRQWLQXDU�JHUDQGR�UHQGD��

$EULU�DV�SRUWDV�GD�VXD�FDVD�SDUD�XP D�DWp�HQWmR�GHVFRQKHFLGD�HP �XP �P RP HQWR�SDQGr P LFR�p
XP D�DomR�TXH�HQYROYH�QR�P tQLP R�FRUDJHP ��D�TXDO�QmR�IDOWD�SDUD�DV�IDP tOLDV�DWHQGLGDV�SHORV
SURMHWRV��TXH�WRGRV�RV�GLDV�VmR�GHVDILDGDV�D�VH�UHLQYHQWDU��$R�UHOHP EUDU�GH�QRVVR�SULP HLUR
HQFRQWUR�H�GR�XVR�GD�H[ SUHVVmR�¦HOH�p�IRJR§�SHORV�SDLV�GH�0 LJXHO�SDUD�GHILQL�OR��SHUFHER�TXH
HVVD� DILUP DomR� GHYD� WDP EpP � VHU� UHLQYHQWDGD� H� GHL[ DU� GH� WHU� XP � DVSHFWR� QHJDWLYR�� $ILQDO�
DVVLP � FRP R� R� HOHP HQWR� IRJR� GHX� LQtFLR� j � HYROXomR� GD� KXP DQLGDGH�� R� IRJR� HP � 0 LJXHO� Gi
YLVLELOLGDGH�H�VLQDOL] D�D�LP SRUWkQFLD�GH�HYROXLU�R�FXLGDGR�QD�SULP HLUD�LQIkQFLD�H�FRQVLGHUDU�TXH
FDGD�FULDQoD�SRVVXL�XP �P XQGR�LQWHLUR�GHQWUR�GH�VL�H�FDEH�D�QyV�DX[ LOLi �ORV�QD�WUDGXomR�GDV
VXDV�YRQWDGHV��QR�HQIUHQWDP HQWR�GDV�GLILFXOGDGHV�H�QD�FRP HP RUDomR�GH�VXDV�FRQTXLVWDV�



0 XUDO�HP �JUDILWH�LQVSLUDGR�QRV�WUDEDOKRV�SUHP LDGRV�QR�; ,,�3Ur P LR�6DOYDGRU�&HOLD�FULDGR�SHOR
DUWLVWD�-RWDSHSD[ �H�SLQWDGR�QR�9LDGXWR�GRV�$oRULDQRV��QR�&HQWUR�+LVWyULFR�GH�3RUWR�$OHJUH�



���	����������
�����	������������



(675$7e* ,$�6$¾' ( �' $�)$0 ·/,$��(6)�

�. �4�2�; �A�2
�0�<�: �B�; �6�A�¢�?�6�<���. ��

�1�2�
�@�. �»�1�2



' XUDQWH�R�DFRP SDQKDP HQWR�GH�XP D�SXpUSHUD��P mH�GH�SULP HLUD�YLDJHP ��TXH�UHVLGLD�FRP �RV
SDLV�H�QmR�WLQKD�DSRLR�GR�SDL�GR�EHEr ��SXGH�SHUFHEHU�R�TXDQWR�DTXHOH�P RP HQWR��TXH�GHYHULD
VHU�OHYH��HVWDYD�VHQGR�DQJXVWLDQWH�SDUD�HOD��$OpP �GH�HVWDU�UHSOHWD�GH�G~YLGDV�H�P HGRV��HOD
RXYLD�P XLWRV�MXOJDP HQWRV�H�SDOSLWHV�H�LVVR�D�GHL[ DYD�DLQGD�P DLV�LUULWDGD�

&RP R�VDEHP RV��R�HVWDGR�HP RFLRQDO�� �SVLFROyJLFR�GD�P mH�SRGH�DIHWDU�R�EHEr �HP �DVSHFWRV
QHXURFRP SRUWDP HQWDLV�� 3RUWDQWR�� QHVVH� SULP HLUR� P RP HQWR� HP � TXH� D� P XOKHU� VH� GHVFREUH
FRP R� P mH� H� R� EHEr � VH� GHVFREUH� FRP R� XP � VHU� VHSDUDGR� GHOD�� R� DSRLR� H� D� FDOP D� VmR
IXQGDP HQWDLV�SDUD�TXH�DP ERV�SRVVDP �SDVVDU�SRU�HVVH�SURFHVVR�GH�IRUP D�VDXGi YHO�H�FULDU�R
YtQFXOR�P mH�EHEr ��(VVH�YtQFXOR�p�HVVHQFLDO�SDUD�R�GHVHQYROYLP HQWR�GR�EHEr �H�XP �GLYLVRU�GH
i JXDV� QD� P DWHUQLGDGH�� 1R� P RP HQWR� TXH� HOH� RFRUUH�� D� P mH� SDVVD� D� FRP SUHHQGHU� D
OLQJXDJHP �FRUSRUDO�GD�FULDQoD��D�WHU�P DLV�DXWRFRQILDQoD�H�VHJXUDQoD�SDUD�WRP DU�DV�SUySULDV
GHFLV} HV� HP � UHODomR� DR� ILOKR�� IDFLOLWDQGR� WRGR� R� SURFHVVR� H� FRQVWUXLQGR�� GLD� DSyV� GLD�� XP D
UHODomR�GH�DP RU��FRP SUHHQVmR�H�FRQILDQoD�HQWUH�DP ERV�

(P �UD] mR�GD�SDQGHP LD��RV�JUXSRV�GH�DSRLR�D�JHVWDQWHV�H�SXpUSHUDV�KDYLDP �VLGR�FDQFHODGRV�
GHL[ DQGR� XP D� ODFXQD� QR� SUp�QDWDO� GH� P XLWDV� JHVWDQWHV�� SULQFLSDOP HQWH� DTXHODV� TXH
SDVVDYDP � SHOD� SULP HLUD� YH] � SRU� HVVD� H[ SHULr QFLD�� (QWmR�� GHFLGL� SUHVWDU� HVVH� DSRLR� QR
GRP LFtOLR�� HP � WHP SR� UHDO�� Mi � TXH� WRGDV� DV� G~YLGDV� GD� SXpUSHUD� HVWDYDP � VXUJLQGR� QDTXHOH
P RP HQWR�H�FDGD�GLD�VXUJLDP �P DLV�H�P DLV�

&RP �D�SUHVHQoD�GH�WRGRV�RV�P HP EURV�GD�IDP tOLD��FRQYHUVDP RV�VREUH�D�VLWXDomR��1R�SULP HLUR
P RP HQWR��KRXYH�XP �FHUWR�FRQIOLWR�HQWUH�RV�IDP LOLDUHV��FDXVDGR�SRU�RSLQL} HV�GLYHUJHQWHV�VREUH
D�IRUP D�GH�FXLGDU�GR�EHEr ��-XQWRV��IRP RV�DP HQL] DQGR�HVVH�FRQIOLWR��DEULQGR�HVSDoR�SDUD�TXH
RV�SDLV�GD�SXpUSHUD�FRP SDUWLOKDVVHP �VXDV�H[ SHULr QFLDV��2XYLP RV��ILOWUDP RV�DOJXP DV�FRLVDV�H
DV� G~YLGDV� IRUDP � VXUJLQGR�� 1HVVH� � SULP HLUR� GLD�� XVDP RV� FRP R� IHUUDP HQWD� GH� HVWXGR� D
&DUWHLULQKD�GD�&ULDQoD�H�FRQYHUVDP RV�VREUH�RV�GLUHLWRV�GD�FULDQoD��SXHULFXOWXUD��P DUFRV�GR
GHVHQYROYLP HQWR�H�YDFLQDV��-i �QR�SULP HLUR�GLD��IRL�SRVVtYHO�QRWDU�XP D�P XGDQoD�WRWDO�QR�FOLP D
GDTXHOD� IDP tOLD�� (VWDYDP � WRWDOP HQWH� DEHUWRV� SDUD� DSUHQGHU�� SDUD� P HOKRUDU� H� P XLWR� P DLV
XQLGRV�
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0 DFURUUHJLmR��&HQWUR�2HVWH

0 XQLFtSLR��8UXJXDLDQD

&DP LOOD�$QGUHVVD�-XQJHV�6DQWDQD



1RV� GLDV� VHJXLQWHV�� IDODP RV� VREUH� DOHLWDP HQWR� P DWHUQR�� SRLV� D� SXpUSHUD� QmR� HVWDYD
DP DP HQWDQGR��WHQGR�R�SDUWR�FHVi UHR�FRP R�MXVWLILFDWLYD��2 �P pGLFR�KDYLD�LQWURGX] LGR�D�IyUP XOD�
(QWmR��FRP SDUWLOKHL�FRP �HOD�D�P LQKD�H[ SHULr QFLD��TXH�IRL�VHP HOKDQWH��H�HOD�VH�VHQWLX�DFROKLGD�
5HODWRX� TXH� HVWDYD� FRP � P HGR� TXH� HX� WDP EpP � D� MXOJDVVH� SRU� QmR� FRQVHJXLU� DP DP HQWDU�
,QFHQWLYHL� HOD� D� QmR� GHVLVWLU� H� FRQYHUVDP RV� VREUH� IRUP DV� GH� HVWLP XODU� R� DOHLWDP HQWR�
&RQYHUVDP RV� VREUH� KLJLHQH� GR� EHEr �� FXLGDGRV� FRP � R� XP ELJR�� VREUH� DV� WpFQLFDV� SDUD� GDU
EDQKR��WURFD�GH�IUDOGDV��VREUH�D�FURVWD�Oi FWHD��VREUH�D�YLGD�GD�P XOKHU�DSyV�D�YLQGD�GR�ILOKR�
VREUH� SODQHMDP HQWR� IDP LOLDU�� P pWRGRV� FRQWUDFHSWLYRV�� HQILP �� Yi ULRV� WHP DV� TXH� VXUJLUDP
GXUDQWH�HVVHV�SULP HLURV�GLDV�

2 �DFRP SDQKDP HQWR�VHP SUH�VHJXH��1R�HQWDQWR��DR�ILP �GHVVD�H[ SHULr QFLD��SXGH�SHUFHEHU�D
FRQVWUXomR�GH�XP D�JUDQGH�P mH��0 H�RUJXOKR�P XLWR�GH�WHU�FRQWULEXtGR�QHVVH�SURFHVVR��' DTXHOD
P HQLQD�FKHLD�GH�G~YLGDV�H�P HGRV�SDUD�XP D�P XOKHU��P mH��FDGD�GLD�P DLV�FRQILDQWH�H�VHJXUD�H
XP D�IDP tOLD�FDGD�YH] �P DLV�XQLGD�

(VVH�p�R�WUDEDOKR�GR�$JHQWH�&RP XQLWi ULR�GH�6D~GH��TXH�YDL�P XLWR�DOpP �GR�&DGDVWUDP HQWR��GD
9LVLWD�' RP LFLOLDU��GD�%XVFD�$WLYD��0 XLWR�DOpP �GH�WHUP RV��R�$JHQWH�p�R�YtQFXOR�FRP �DV�IDP tOLDV��p
R�ROKDU�TXH�HQ[ HUJD�DOpP �GR�TXH�VH�p�GLWR��p�D�HP SDWLD��R�DFROKLP HQWR��7DOYH] �QmR�SRVVDP RV
P XGDU�R�P XQGR��P DV�SRGHP RV�P XGDU�Yi ULRV�P XQGRV�WRGRV�RV�GLDV�



7RP R�D�OLEHUGDGH�GH�IDODU�DTXL�QmR�VRP HQWH�GD�DJHQWH�GH�VD~GH��* LVHOH��P DV��WDP EpP ��GD
P mH�H�P XOKHU�TXH�VH�DWUDYHVVD�QHVWD�DJHQWH�

6RX�P mH�GH�GRLV�ILOKRV�H��UHVSHLWDGDV�DV�SURSRUo} HV��j V�YH] HV�P H�VLQWR�WDP EpP �P mH�GRV�TXH
SHUWHQFHP � j � P LQKD� i UHD� GH� DWXDomR�� 7DP EpP � VRX� R� UHVXOWDGR� GH� GXDV� JHVWDo} HV�� Yi ULDV
YLYr QFLDV�H�VRX�WHVWHP XQKD�GH�TXH�QXQFD�XP D�H[ SHULr QFLD�p�LJXDO�D�RXWUD��DVVLP �FRP R�XP
ILOKR�SUHFLVD�VHU�GLIHUHQWH�GR�RXWUR��)DODQGR�GH�P HXV�ILOKRV�JHQpWLFRV��HOHV�P H�WUDQVIRUP DUDP �
' L] HQGR�GRV�ILOKRV�TXH�HQFRQWUR�QR�P HX�WUDEDOKR��P H�VLQWR�DEHQoRDGD�SRU�SRGHU�HVWDU�SHUWR
GH� RXWUDV� P mHV�� FRP SDUWLOKDU� P LQKDV� YLYr QFLDV� H� H[ SHFWDWLYDV� H�� SULQFLSDOP HQWH�� SRGHU
SHUFHEHU� TXH� HODV�� DR� VHX� P RGR� P DWHUQDO�� EXVFDP � SDVVDU� HQVLQDP HQWRV� VLJQLILFDWLYRV� DRV
VHXV�ILOKRV�

8P �FHUWR�GLD��XP D�HQIHUP HLUD�DWHQGHX�XP D�IDP tOLD�QD�XQLGDGH�GH�VD~GH�QR�FHQWUR�GD�FLGDGH�
$TXL�QD�VHUUD�* D~FKD��p�P XLWR�IULR��0 LQKD�FROHJD�QmR�S{ GH�GHL[ DU�GH�QRWDU�TXH�HOHV�XVDYDP
SRXFDV�URXSDV��&RQYHUVRX�FRP �HOHV�H�YLX�TXH�KDYLDP �YLQGR�GH�IRUD��GH�RXWUR�HVWDGR��(VWDYDP
Ki �SRXFR�WHP SR�P RUDQGR�DTXL��/RJR�YHULILFRX�RQGH�P RUDYDP ��TXH�VHULD�QR�LQWHULRU��QD�P LQKD
i UHD� GH� DEUDQJr QFLD�� (QWmR�� P H� FRQWDWRX� H� IL] HP RV� XP D� IRUP D� GH� FXLGDGR� SULP i ULR�
%XVFDP RV�DUUHFDGDo} HV�GH�URXSDV�H�EULQTXHGRV�SDUD�OHYDU�SDUD�HOHV�

)XL� j � SURFXUD� GR� HQGHUHoR� SDVVDGR� SDUD� QyV�� 3RU� FRQWD� GD� SDQGHP LD�� HVWi YDP RV� DSHQDV
UHWRUQDQGR�FRP �YLVLWDV�SUHVHQFLDLV�QRV�GRP LFtOLRV��)RL�XP �GHVDILR�HQWUH�D�DQVLHGDGH�SHOR�QRYR
QRUP DO��H�D�H[ SHFWDWLYD�GH�HVWDU�P DLV�SUy[ LP D�GHVVD�IDP tOLD��(X�QmR�RV�FRQKHFLD��&KHJDP RV
QHVWD� FDVD�� QRV� LGHQWLILFDP RV�� HQWUHJDP RV� R� TXH� FRQVHJXLP RV� DUUHFDGDU�� )XL� UHDOL] DQGR� R
FDGDVWUR�GHOHV�H�EXVFDQGR�FULDU�XP �YtQFXOR�FRP �DTXHOD�P mH��9HULILFDP RV�TXH�GXDV�IDP tOLDV
P RUDYDP �DOL�MXQWDV�H�SXGH�SHUFHEHU�TXH�WLQKDP �SRXFDV�FRLVDV��&RP R�YLQKDP �GH�RXWUR�HVWDGR�
WUD] LDP � FRQVLJR� VRP HQWH� DV� P DODV� GH� URXSDV�� $V� FULDQoDV� EULQFDYDP � FRP � RV� EULQTXHGRV
UHFHELGRV�� (ODV� HVWDYDP � WRGDV� DRV� FXLGDGRV� GDTXHOD� P mH� HQTXDQWR� RV� GHP DLV� DGXOWRV
HVWDYDP �WUDEDOKDQGR��Mi �TXH�D�FDVD�HUD�FHGLGD�SHOR�SDWUmR�GR�OXJDU��)XL�RXYLQGR�H�SDVVDQGR
DV�LQIRUP Do} HV�GD�8%6�H�SXGH�YHU�TXH�WLQKD�YDFLQD�GDV�FULDQoDV�SUD�ID] HU�WDP EpP ��' HL�WRGDV
DV�RULHQWDo} HV�SDUD�HOD�H�H[ SOLTXHL�P HX�WUDEDOKR�

�����7���������H�7���7���������Ž�J��&DWHJRULD��$&6� (6)

0 DFURUUHJLmR��0 HWURSROLWDQD

0 XQLFtSLR��%DUmR * LVHOH�0 HQGHO



(QWmR��HOD�P H�DYLVRX�TXH�KDYLD�RXWUD�IDP tOLD�DOL�GR�ODGR�WDP EpP �TXH�WLQKD�YLQGR�FRP �HOHV�
/RJR�� LP DJLQHL� FRP R� VHULD� Oi �� DJUDGHFL� DV� LQIRUP Do} HV� UHFHELGDV�� DYLVHL� TXH� YROWDULD
QRYDP HQWH�H�P H�GLUHFLRQHL�DWp�D�FDVD�DR�ODGR�

$�FDVD�HUD�EHP �SHTXHQD��GH�XP �F{ P RGR�Vy��H�HX�SRGLD�YHU�D�FDVD�LQWHLUD�� (QFRQWUHL�XP D
P XOKHU� FRP � XP � EHEr � QR� FROR�� TXH� VH� DSUHVHQWRX� FRP R� 0 DULD�� H� VXD� EHEr � . DXDQD�� GH� �
P HVHV��/HP EUR�GH�REVHUYDU�SRU�GH�WUi V�GD�FDP D��VXD�LUP m�GH�WUr V�DQRV��$QD�&ODUD��6HX�FDEHOR
HUD�LJXDO�DR�GH�P LQKD�ILOKD��WRGR�FDFKHDGR��H�P H�GHX�YRQWDGH�GH�SHJDU�QR�FROR��P DV��GHYLGR
j � SDQGHP LD�� SUHFLVHL� P H� QHJDU� D� HVWH� JHVWR�� 7DP EpP � QRWHL� TXH� WLQKDP � P XLWR� SRXFR� SDUD
YLYHU��DWp�P HQRV�TXH�D�FDVD�DR�ODGR��(VWD�UHDOLGDGH��GH�DOJXP D�IRUP D��SDUWLX�P HX�FRUDomR�H
MXQWR�D�HVWD�HP RomR��OHP EUHL�TXH��HP �P HX�FDUUR��KDYLD�XP �XQLFyUQLR�TXH�P HX�SDL�WLQKD�P H
GDGR��R�TXDO�HX�FRORTXHL�GH�HQIHLWH�QHVWH�

1mR�SHQVHL�GXDV�YH] HV��%XVTXHL�H�HQWUHJXHL�GH�SUHVHQWH�SDUD�$QD�&ODUD��9L�VXD�DOHJULD�QD
KRUD�� SRLV� QmR� YL� EULQTXHGRV� SHOD� FDVD�� &RP � P HX� FRUDomR� P DLV� WUDQTXLOR�� FRQWLQXHL� P HX
WUDEDOKR� FRP R� QD� FDVD� DQWHULRU�� 3ULQFLSDOP HQWH�� RULHQWHL� SDUD� DJDVDOKDU� DV� FULDQoDV�� IDOHL
VREUH�R�&5$6�GH�QRVVD�FLGDGH�H�HOD�P H�GLVVH�TXH�Mi �WLQKD�LGR�EXVFDU�FREHUWRUHV�Oi ��(VWDQGR
WXGR�P HOKRU�HQFDP LQKDGR��P H�GHVSHGL�SURP HWHQGR�YROWDU�H�WHQWDU�FRQVHJXLU�DOJXP �DJDVDOKR�
$VVLP �R�IL] ��9ROWHL�SRU�P DLV�DOJXP DV�YH] HV�SDUD�YLVLWDU�HVVD�IDP tOLD��P DV�DFDEDUDP �YROWDQGR
SDUD�VXD�WHUUD�

0 DLV�RX�P HQRV�XP �DQR�GHSRLV��HQTXDQWR�SDVVDYD�QDTXHOD�UHJLmR��HQFRQWUHL�RV�QRYDP HQWH�
+DYLDP �YROWDGR��&RQYHUVDQGR�FRP �0 DULD��HOD�P H�IDORX�TXH�DTXL�SRGH�DWp�VHU�IULR��P DV�SHOR
P HQRV� WHP � HP SUHJR� H� FRP LGD�� TXH� p� WULVWH� VH� DIDVWDU� GRV� GHP DLV� IDP LOLDUHV�� P DV� DTXL� DV
FULDQoDV�HVWmR�EHP ��3DUD�P LQKD�JUDQGH�VXUSUHVD��YHMR�. DXDQD�Mi �FUHVFLGD��$QD�&ODUD�OLQGD�H
VRUULGHQWH�FRP �R�XQLFyUQLR�HP �VHXV�EUDoRV��(VWDYD�LJXDO��WRGR�FXLGDGR�FRP R�HX�OKH�GHL��,VVR
TXH�VXD�P mH�P H�GLVVH�TXH�HOD�QmR�ODUJDYD�SRU�QDGD�HOH��QHP �SUD�GRUP LU�

3UHFLVHL� FXLGDU� SDUD� DV� Oi JULP DV� QmR� HQWUHJDUHP � P HX� FKRUR� LQWHUQR�� 3DVVHL� R� UHVWR� GR� GLD
SHQVDQGR� HP � $QD� &ODUD�� ID] HQGR� DOJXP DV� OLJDo} HV� FRP � YLYr QFLDV� GH� P LQKD� ILOKD�� H� QHVWH
ELFKLQKR�TXH�SDUD�P LP �QmR�WHYH�WDQWR�VLJQLILFDGR�TXDQWR�SDUD�DTXHOD�FULDQoD��TXH�P HVP R�WmR
SHTXHQD��Mi �P H�P RVWUDYD�WDQWR�VREUH�JUDWLGmR�H�FDULQKR��HOHP HQWRV�WmR�GLItFHLV�GH�HQFRQWUDU
HP �P HLR�j �SDQGHP LD�H��P XLWDV�YH] HV��HP �P LQKD�URWLQD�QR�WUDEDOKR�H�QD�YLGD�FRP R�XP �WRGR�

$OpP �GH�P HXV�ILOKRV��HOD�WDP EpP �P H�WUDQVIRUP RX��0 HX�WUDEDOKR�P H�WUDQVIRUP D��SRLV�QD�P DOD�
OHYR�P HX�FRUDomR�H��SRU�LVVR��RV�SHTXHQRV�JHVWRV�VH�WRUQDP �WmR�JUDQGHV��2V�GHVDILRV�GR�P HX
WUDEDOKR�FRP R�DJHQWH�GH�VD~GH�DFDEDP �SDUHFHQGR�DWp�P HQRUHV�QHVWHV�HQFRQWURV��&RP HFHL
HVVD�HVFULWD�GL] HQGR�GH�P LP �FRP R�P mH�H�WHUP LQR�GL] HQGR�GH�P LP �DJUDGHFLGD��DSHVDU�GH
WRGRV�RV�GHVDILRV��SRLV�D�P DOD�HVWi �FKHLD�GH�ERQV�HQFRQWURV�

6HQGR�DVVLP ��HX�TXH�DJUDGHoR�



4XHUR�UHODWDU�XP �IDWR�TXH�DFRQWHFHX�QD�P LQKD�P LFURi UHD�GH�WUDEDOKR��6RX�$&6�Ki �� � �DQRV�H�
FRP �FHUWH] D��HVVD�IRL�XP D�GDV�VLWXDo} HV�P DLV�GLItFHLV��VH�WUDWDQGR�GH�FULDQoD�

(P �XP D�P DQKm�GH�LQYHUQR��VDt�SDUD�P LQKD�URWLQD�GH�WUDEDOKR��&KHJXHL�j �ORFDOLGDGH�H�ORJR�IXL
LQIRUP DGD�SHORV�YL] LQKRV�TXH�WLQKD�YLQGR�XP D� IDP tOLD�QRYD�FRP �FULDQoD�� )XL� j �UHVLGr QFLD��$
VLWXDomR� HUD� GHVRODGRUD�� 7LQKD� WDQWD� IXP DoD� QD� FDVD� TXH� HUD� TXDVH� LP SRVVtYHO� HQWUDU�� )XL
UHFHELGD�SHOD�MRYHP �P mH��TXH�P H�DFROKHX�QR�LQWHULRU�GD�FDVD��SRLV�HVWDYD�P XLWR� IULR�� /RJR
SHUJXQWHL�SHOD�FULDQoD�H�HOD�GLVVH�¦HVWi �DTXL§��2OKHL�H�D�VXUSUHVD�Vy�DXP HQWDYD��HP �XP �VRIi
YHOKR��HQYROWD�HP �SDQRV�P XLWR�VXMRV�H��SDUD�SLRUDU�D�VLWXDomR��HVWDYD�P XLWR�SUy[ LP R�DR�IRJmR
D�OHQKD��VHP �SRUWD�H�VHP �FDQR��GR�TXDO��SDUD�WULVWH] D��DLQGD�WLQKD�FDtGR�XP D�EUDVD�H�HVWDYD
DFHQGHQGR�XP �SDQR�TXH�HVWDYD�HP �FLP D�GR�VRIi �FRP �D�FULDQoD�DOL�

1mR�SHQVHL�GXDV�YH] HV��3HJXHL�R�LQRFHQWH�QR�FROR�H�SHGL�TXH�HOD�DSDJDVVH�DTXHOH�IRJR��$
FULDQoD�HVWDYD�WRGD�P ROKDGD�GH�[ L[ L��P XLWR�JHODGD��3HGL�SDUD�D�P mH�TXH�P H�DOFDQoDVVH�XP D
IUDOGD�TXH�HX�LULD�WURFDU�H�IXL�WLUDQGR�DV�URXSLQKDV�GR�P HQLQR��TXH�QmR�HUDP �P XLWDV���3DUD�P HX
HVSDQWR��D�IUDOGD�HUD�XP �SDFRWH�GH�DUUR] �H�IURQKDV�YHOKDV��(X�DFKHL�TXH�VHULD�VRP HQWH�ODYDU�D
FULDQoD�H�FRORFDU�URXSDV�VHFDV�H�HVWDULD�SURQWR��P DV�QmR�SDURX�SRU�Dt��$�JHQLWi OLD�GR�P HQLQR
HVWDYD�FRP �WDQWD�DVVDGXUD�TXH�SDUHFLD�TXH�LD�FDLU�IRUD��)LTXHL�SDVP D�FRP �D�VLWXDomR��DUUXP HL
D�FULDQoD��HQWUHJXHL�j �P mH�H�IXL�RQGH�WLQKD�VLQDO�GH�FHOXODU��&RP XQLTXHL�D�VLWXDomR�j �P LQKD
HQIHUP HLUD� FKHIH�� TXH� UDSLGDP HQWH� IDORX� R� RFRUULGR� DR� P pGLFR� GD� HTXLSH� H� DR� FRQVHOKR
WXWHODU��1DGD�FRQWUD�HOH��P DV�IRUDP � j �UHVLGr QFLD�H�YROWDUDP �DR�P XQLFtSLR�UHODWDQGR�QmR�VHU
YHUGDGHLUD�P LQKD�LQIRUP DomR�SRUTXH�QmR�WLYHUDP �FRUDJHP �GH�HQWUDU�QD�FDVD��P XLWR�P HQRV
GH�SHJDU�H�ROKDU�D�FULDQoD�

$� HQIHUP HLUD�� UHFHEHQGR� R� UHODWR� GRV� FRQVHOKHLURV�� HQWURX� HP � FRQWDWR� FRP � R� P pGLFR�� TXH
P DQGRX�GH�LP HGLDWR�XP �FDUUR�EXVFDU�D�P mH�H�D�FULDQoD�SDUD�D�XQLGDGH�GH�VD~GH�SDUD�VHU
H[ DP LQDGR��VHQGR�FRQVWDWDGR�D�VLWXDomR�WHUUtYHO�GD�DVVDGXUD�H�WDP EpP �TXH�HOH�WLQKD�IUr QXOR
OLQJXDO��VHQGR�OHYDGR�DR�KRVSLWDO�SDUD�SURFHGLP HQWRV��$Wp�R�GLD�GH�KRMH�D�FULDQoD�QmR�IDOD�H
SRVVXL� Yi ULRV� SUREOHP DV� FRQILUP DGRV� HP � H[ DP H�� (VWi � VHQGR� DFRP SDQKDGR� SHOD� $3$( � GR
P XQLFtSLR� H� R� FDVR� HQFDP LQKDGR� SDUD� D� DVVLVWr QFLD� VRFLDO� WDP EpP � GR� P XQLFtSLR�� TXH
IRUQHFHX�P DWHULDO�H�IRL�FRQVWUXtGD�XP D�FDVD�QRYD�SDUD�D�IDP tOLD�
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0 DFURUUHJLmR��0 LVVLRQHLUD

0 XQLFtSLR��6mR�0 LJXHO

������������������GDV�0 LVV} HV 6tOYLD�$SDUHFLGD�1HWR�GRV�6DQWRV�0 RUDHV



6RX�$&6�Ki �Yi ULRV�DQRV�H�VHP SUH�WUDEDOKHL�QD�FRP XQLGDGH��+i �DSUR[ LP DGDP HQWH�� � �DQRV�
UHVLGLD�QHVVD�FRP XQLGDGH�D�' RQD�7HUH] D��P XOKHU�MRYHP ��KXP LOGH��FRP �GXDV�ILOKDV�SHTXHQDV�
$QD�� GH� GRLV� DQRV�� H� 3DXOD�� GH� RLWR� P HVHV�� 2 � P DULGR�� MRYHP � DOFRyODWUD�� $P ERV� HVWDYDP
GHVHP SUHJDGRV��$�~QLFD�UHQGD�HUD�R�%ROVD�)DP tOLD��1D�pSRFD�GR�IDWR�D�VHJXLU��HUD�LQYHUQR�H
P XLWR�IULR��' RQD�7HUH] D�IRL�SDVVDU�XQV�GLDV�QD�FDVD�GD�P mH�HP �RXWUR�EDLUUR��)DOWDYD�FRP LGD�H
OHQKD� SDUD� DTXHFHU� D� FDVD� H� VXD� P mH� HUD� R� VXSRUWH� GD� IDP tOLD�� 1HVVD� RFDVLmR�� 3DXOD�
FKRURVD�� FRP � GLILFXOGDGHV� GH� ID] HU� FRF{ �� DEG{ P HQ� GLVWHQGLGR�� SDVVRX� SRU� FRQVXOWD� H� R
P pGLFR��FOtQLFR�JHUDO��UHFHLWRX�XP �VXSRVLWyULR��&RP R�' RQD�7HUH] D�QmR�VDELD�XVDU��FKDP RX�D
$&6�TXH�DWXDYD�QDTXHOH�EDLUUR�SDUD�YHU�FRP R�XVDU�R�VXSRVLWyULR��)RL�HQWmR�TXH�WXGR�FRP HoRX�
$�FROHJD��DR�UHDOL] DU�D�KLJLHQH��SHUFHEHX�TXH�D�P HQLQD�3DXOD�QmR�WLQKD�R�kQXV��3RU�HX�VHU�D
$&6� GD� IDP tOLD�� HOD� P H� FKDP RX�� YROWDP RV� DR� P pGLFR� TXH� KDYLD� FRQVXOWDGR� H� R� P HVP R� D
HQFDP LQKRX�SDUD�R�KRVSLWDO�GH�UHIHUr QFLD�HP �DOWD�FRP SOH[ LGDGH�GH�QRVVD�UHJLmR��TXH�ILFD�D
� � � NP �GH�GLVWkQFLD��RQGH�IRP RV�SDUD�D�SULP HLUD�FRQVXOWD�FRP �R�HVSHFLDOLVWD�QR�DVVXQWR��1D
DYDOLDomR�H�FRP �H[ DP HV�FOtQLFRV��IRL�GHWHFWDGR�LQIHFomR�XULQi ULD�EHP �VLJQLILFDWLYD�H�HOD�ILFRX
LQWHUQDGD�GH�LP HGLDWR�

' HL[ HL� ' RQD� 7HUH] D� FKRUDQGR� FRP � 3DXOD� HP � VHXV� EUDoRV�� YROWHL� FRP � FRUDomR� HP � SHGDoRV
SDUD�EXVFDU�DMXGD�MXQWR�DR�SRGHU�S~EOLFR��SRLV�QDTXHOD�IDP tOLD�IDOWDYD�WXGR��)L] �Yi ULDV�YLDJHQV
OHYDQGR� URXSDV� H� DOLP HQWRV�� )RUDP � TXDWUR� P HVHV� GH� LQWHUQDomR�� SRLV� 3DXOD� IH] � XP D
SQHXP RQLD� WDP EpP �� 2 � P pGLFR� QRV� LQIRUP RX� TXH� D� FLUXUJLD� FRP � LP SODQWH� GH� LQWHVWLQR� H
UHFRQVWUXomR�GR�kQXV�SUHFLVDYD�VHU�IHLWD�DQWHV�GH�3DXOD�FRP SOHWDU�XP �DQR��(QWmR��R�WHP SR�HUD
FXUWR�H�HOD�SUHFLVDYD�ILFDU�EHP ��$�P HQLQD�JXHUUHLUD�UHDOL] RX�D�FLUXUJLD�H�WXGR�FRUUHX�EHP ��3RU
FLQFR�DQRV��DFRP SDQKHL�D�IDP tOLD�H�D�P HQLQD�3DXOD�QRV�UHWRUQRV�j V�FRQVXOWDV�H��KRMH��JUDoDV�D
' HXV�H�j �HTXLSH�P pGLFD��3DXOD�p�XP D�P RoD�VDXGi YHO��(VVD�p�D�KLVWyULD�TXH�P DUFRX�P LQKD
YLGD�GH�$&6�
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4XDQGR�-RUJH�HQWURX�SDUD�D�HTXLSH�GD�(VWUDWpJLD�GD�6D~GH�GD�)DP tOLD�GH�9LOD�3URJUHVVR�FRP R
DJHQWH�FRP XQLWi ULR�GH�VD~GH��HOH�Mi �LP DJLQDYD�TXH�SRGHULD�H[ LVWLU�D�SRVVLELOLGDGH�GH� ID] HU
DOJR�FRP �VHX�WDOHQWR�GH�QDVFHQoD��R�GHVHQKR��4XDQGR�VRXEH�GD�H[ LVWr QFLD�GR�SURMHWR�¦' RUP LU
H�6RQKDU�(YLWD�0 HGLFDU§��FRP HoRX��MXQWDP HQWH�FRP �DV�FROHJDV�DJHQWHV��(OHQ��0 DULD��$QW{ QLD�H
-XVVDUD��D�YHUVmR�. LGV�GR�JUXSR��FRP �DOXQRV�GD�(VFROD�+DQQHP DQQ��H�ORJR�WUDWRX�GH�VXJHULU�D
FULDomR�GH�XP �JLEL�SDUD�DV�FULDQoDV�

1mR� GHP RURX� P XLWR� SDUD� DV� LGHLDV� VXUJLUHP � H� -RUJH� SHQVDYD� HP � ID] HU� DOJR� LQVSLUDGR� QD
7XUP D�GD�0 { QLFD��FRP �XP �JUXSR�GH�FULDQoDV�FRP �FDUDFWHUtVWLFDV�YLVLYHOP HQWH�GLVWLQWDV�XP DV
GDV�RXWUDV�SDUD�UHSUHVHQWDU�D�P LVFLJHQDomR�EUDVLOHLUD��)RL�SHQVDQGR�QLVVR�TXH�-RUJH�FULRX�RV
GRLV�SULP HLURV�SHUVRQDJHQV��D�7DWL�H�R�' XGX��(UD�SUHFLVR�FDWLYDU�DV�FULDQoDV�GH�DOJXP D�IRUP D�H
-RUJH� FRP HoDULD� SHOD� FULDomR� YLVXDO� GD� GXSOD� SURWDJRQLVWD�� 3DUD� R� ' XGX�� HOH� WHYH� FRP R
UHIHUr QFLD�HVWpWLFD�H�GD�P RGD�SHUVRQDJHQV�GH�VpULHV�TXH�HOH�DVVLVWLD��-i �FRP �D�7DWL��-RUJH�TXLV
TXH� HOD� IRVVH� QHJUD�� SRLV� QXQFD� YLX� XP � SHUVRQDJHP � SULQFLSDO� QHJUR� HP � XP D� KLVWyULD� HP
TXDGULQKRV��H[ FHWR�SHORV�VXSHU�KHUyLV�VHFXQGi ULRV�GDV�KLVWyULDV��RV�TXDLV�JDQKDYDP �DOJXP D
HGLomR�GH�JLEL�Oi �GH�YH] �HP �TXDQGR��4XHULD�TXH�D�7DWL�IRVVH�D�UHIHUr QFLD�SDUD�P HQLQDV�QHJUDV
TXH� LULDP � OHU� DV� KLVWyULDV� RX� DWp� P HVP R� SDUD� DV� P mHV� GHVVDV� P HQLQDV� TXH�� QD� LQIkQFLD�
DFUHGLWDYDP �TXH�QmR�H[ LVWLD�HVSDoR�GH�GHVWDTXH�SDUD�DOJXpP �GD�FRU�GHODV�

$�HGLomR�SLORWR�GR�JLEL��IHLWD�HP �QRYHP EUR�GH�� � � � ��IRL�SHQVDGD�SDUD�DSUHVHQWDU�D�WXUP D�GD
7DWL�H�GR�' XGX��SDVVDQGR�D�LGHLD�GH�TXH�WRGRV�VRP RV�LJXDLV�SRUpP �GLIHUHQWHV�j �VXD�P DQHLUD�
P RVWUDQGR�R�FRWLGLDQR�GH�FULDQoDV�HP �XP D�HVFROD��1D�SULP HLUD�HGLomR��IRL�DERUGDGR�R�WHP D
GR�UHVSHLWR��SURP RYHQGR�D�FRQVFLHQWL] DomR�GDV�FULDQoDV�H�GRV�SDLV�SDUD�FRP �R�EXOO\ LQJ�IHLWR
QDV�HVFRODV��FRP �R�LQWXLWR�GH�HYLWDU�TXH�LVVR�DFRQWHoD�QD�IDVH�LQIDQWLO�

/RJR��R�JLEL�IRL�EHP �DFHLWR�SHODV�FULDQoDV��SDLV��SURIHVVRUHV�H�FRP XQLGDGH��JHUDQGR��DVVLP ��D
HGLomR�Q~P HUR�� ��QD�TXDO�7DWL�H�' XGX�YROWDP �j V�DXODV�H�VmR�DSUHVHQWDGRV�DRV�QRYRV�FROHJDV
FRP �FRQGLo} HV�HVSHFLDLV��FRP R�FULDQoDV�FRP �GHILFLr QFLD�ItVLFD��YLVXDO��FRP �VtQGURP H�GH�GRZQ
H�DXWLVP R��1HVWD��7DWL�H�' XGX�ID] HP �D�LQFOXVmR�GHVVHV�SHUVRQDJHQV�QD�WXUP D�

���7�������������	�������7���	�7���������7�	�7��������&DWHJRULD��$&6� (6)
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4XDQGR� -XVVDUD� H� $QW{ QLD� VH� GHVOLJDUDP � GD� HTXLSH�� IRL� P DLV� GLItFLO� SURGX] LU� DV� HGLo} HV
SRVWHULRUHV��SRLV�SUHFLVDYD�VH�TXH�RV�GHVHQKRV�IRVVHP �FRORULGRV��H��FRP �D�VDtGD�GDV�GXDV��D
SURGXomR� GHP DQGDULD� P DLV� WHP SR�� 3RU� LVVR�� HP � UHXQLmR� FRP � D� HQIHUP HLUD� FRRUGHQDGRUD�
3DWUtFLD��GHFLGLUDP �TXH�DV�HGLo} HV�VHULDP �IHLWDV�ELP HVWUDOP HQWH��(QWmR��QD�WHUFHLUD�HGLomR��IRL
DERUGDGR�R�XVR�GDV�¦SDODYUDV�P i JLFDV§��FRP �D�ILQDOLGDGH�GH�HGXFDU�DV�FULDQoDV�D�XVi �ODV�HP
VHX�FRWLGLDQR��1D�TXDUWD�HGLomR��IRUDP �DERUGDGRV�RV�WHP DV�GD�DOLP HQWDomR�VDXGi YHO�H�VD~GH
EXFDO��0 DULD��TXH�HUD�D�UHVSRQVi YHO�SRU�FULDU�DV�KLVWyULDV��Mi �HVWi �HVFUHYHQGR�D�TXLQWD�HGLomR�
HQTXDQWR� -RUJH� FULD� RV� GHVHQKRV� H� DP ERV� DMXGDP � (OHQ� D� FRORULU�� DQWHV� GD� LP SUHVVmR� GDV
Si JLQDV�

1LQJXpP ��QHP �P HVP R� -RUJH�H�D�HTXLSH�GH�DJHQWHV�FRP XQLWi ULRV�GH�VD~GH�GD� (6)�GH�9LOD
3URJUHVVR��LP DJLQRX�D�LP SRUWkQFLD�TXH�HVWD�IRUP D�O~GLFD�H�HGXFDWLYD�IRVVH�JDQKDU�DR�FDLU�QR
JRVWR�GDV�FULDQoDV�H�SDLV��0 DV�D�WXUP D�GD�7DWL�H�GR�' XGX�HVWi �FDGD�YH] �P DLV�SRSXODUL] DQGR�
VH�H�VHQGR�FRQKHFLGD�SRU�RXWUDV�SHVVRDV�GH�RXWURV�OXJDUHV�



(P �QRVVR�P XQLFtSLR��FRQWDP RV�FRP �D�VXSOHP HQWDomR�GH�YLWDP LQD�$�H�IHUUR��YLWDP LQD�$�GH��
P HVHV�D�P HQRUHV�GH� � �DQRV�H�VXSOHP HQWDomR�GH� IHUUR�GH� � �P HVHV�D�P HQRUHV�GH� � �DQRV��
7HP RV�P XLWDV� IDP tOLDV�HP �FRQGLo} HV�GH�YXOQHUDELOLGDGH�VRFLDO�� (QWmR��QHVVDV�FRP XQLGDGHV�
VHP SUH�IL] HP RV�D�VXSOHP HQWDomR�GH�YLWDP LQD�H�IHUUR��DVVLP �FRP R�QDV�RXWUDV�ORFDOLGDGHV��$
VXSOHP HQWDomR�VHP SUH�DFRQWHFHX�FRP �DOJXP �WHP D��RX�VHMD��XP D�IHVWLQKD�SDUD�UHFHEHU�HVVDV
FULDQoDV� H� LP SOHP HQWi �ODV� FRP � P XLWR� FDULQKR�� WUD] HQGR� DOJR� O~GLFR� SDUD� HODV�� $QWHV� GD
SDQGHP LD�VHP SUH�HUDP �FRQWUDWDGRV�EULQTXHGRV�LQIOi YHLV�H�FDP D�HOi VWLFD��7DP EpP ��VHP SUH
SURGX] LP RV�DOLP HQWRV�IHLWRV�j �EDVH�GH�YLWDP LQD�$�H�IHUUR�SDUD�HVWDV�FULDQoDV�GHJXVWDUHP �QR
ORFDO�

&RP � D� FKHJDGD� GD� SDQGHP LD�� IRL� GLItFLO� GHFLGLUP RV� FRP R� VHULD� D� QRVVD� VXSOHP HQWDomR�
VDEHQGR� TXH� WXGR� R� TXH� ID] tDP RV� QmR� VH� HQTXDGUDULD� FRP � D� SDQGHP LD� H� RV� FXLGDGRV� D
VHUHP � WRP DGRV�� 1D� SULP HLUD� GDWD� GHQWUR� GD� SDQGHP LD�� UHVROYHP RV� ID] HU� GRP LFLOLDU�� (QWmR�
FDGD�DJHQWH�FRP XQLWi ULR�IH] �VXD�OLVWD�GH�FULDQoDV�H��HP �XP D�UHXQLmR�GH�HTXLSH��WUDoDP RV�R
URWHLUR�FRP �D�HQIHUP HLUD�TXH�IDULD�D�VXSOHP HQWDomR��$V�P DP mHV�IRUDP �DYLVDGDV�H�RULHQWDGDV
D�QRV�UHFHEHU�IRUD�GD�FDVD�H��DVVLP ��FRP �WRGRV�RV�FXLGDGRV�GH�KLJLHQH��IRP RV�VXSOHP HQWDQGR
XP �D�XP �HP �VHXV�GRP LFtOLRV�

3DVVDUDP �VH�VHLV�P HVHV�H�WtQKDP RV�XP D�QRYD�GDWD�GH�VXSOHP HQWDomR��$OL��HVWi YDP RV�QyV�Mi
P DLV� WUDQTXLORV� TXDQWR� j � SDQGHP LD�� P DV� FRP � WRGRV� RV� FXLGDGRV� QHFHVVi ULRV�� UHFHEHQGR
QRVVDV�FULDQoDV�SDUD�ID] HU�D�VXSOHP HQWDomR��1HVWD�VHJXQGD�GDWD��Mi �HODERUDP RV�DOJXP DV�GH
QRVVDV� UHFHLWDV� WtSLFDV� GH� YLWDP LQD� $� H� IHUUR� FRP R� SDQTXHFDV� GH� FHQRXUD�� EHWHUUDED
UHFKHDGDV�FRP �ItJDGR�ERYLQR��ERORV�GH�FHQRXUD�H�P LOKR��ERODFKLQKDV�GH�EHWHUUDED�H�FHQRXUD�
7HQGR� HP � YLVWD� D� SDQGHP LD�� QmR� SRGtDP RV� ID] HU� D� GHJXVWDomR� GHVWHV� DOLP HQWRV� QR� ORFDO�
(QWmR��HODERUDP RV�P LQL�P DUP LWLQKDV�SDUD�DV�FULDQoDV�OHYDUHP �SDUD�FDVD�MXQWDP HQWH�FRP �R
OLYULQKR�FRP �WRGDV�DV�UHFHLWDV�SDUD�TXH�VXDV� IDP tOLDV�SXGHVVHP � ID] HU��0 HVP R�FRP �P XLWDV
GLILFXOGDGHV��QmR�GHL[ DP RV�GH�ODGR�D�LP SRUWkQFLD�GH�SUHYHQLU�H�FXLGDU�GRV�QRVVRV�SHTXHQRV�
FXP SULQGR�FRP �R�QRVVR�REMHWLYR�GH�P DQWHU�HVVD�Do} HV��R�TXH�VHP SUH�IRL�H�VHUi �LP SRUWDQWH�
�6XSOHP HQWDQGR�FRP �DP RU�
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0 DFURUUHJLmR��6XO
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0 XUDO�HP �JUDILWH�LQVSLUDGR�QRV�WUDEDOKRV�SUHP LDGRV�QR�; ,,�3Ur P LR�6DOYDGRU�&HOLD�FULDGR�SHOR
DUWLVWD�-RWDSHSD[ �H�SLQWDGR�QR�9LDGXWR�GRV�$oRULDQRV��QR�&HQWUR�+LVWyULFR�GH�3RUWR�$OHJUH�



(VWDGR�GR�5LR�* UDQGH�GR�6XO�
3$/´ &,2 �3,5$7,1,
3UDoD�0 DUHFKDO�' HRGRUR��V� Q�3RUWR�$OHJUH�� �56
6LWH��ZZZ �UV�JRY�EU
)RQH���� � ��� � � � �� � � �

3ULP HLUD�,QIkQFLD�0 HOKRU�� �3,0 �
$Y��%RUJHV�GH�0 HGHLURV��� � � � ��� ”DQGDU�� �3RUWR�$OHJUH�� �56
( �P DLO��SLP # VDXGH�UV�JRY�EU
6LWH��ZZZ �SLP �VDXGH�UV�JRY�EU
)RQHV���� � ��� � � � �� � � �

$WHQomR�%i VLFD�GR�56�
$Y��%RUJHV�GH�0 HGHLURV��� � � � �� ”�DQGDU�� �3RUWR�$OHJUH�� �56
( �P DLO��DWHQFDREDVLFD�HVI# VDXGH�UV�JRY�EU
6LWH��DWHQFDREDVLFD�VDXGH�UV�JRY�EU
)RQH���� � ��� � � � � � � � �


