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$�2VWHRJpQHVH�,PSHUIHLWD��2,��p
XPD� GRHQoD� UDUD�� GH� RULJHP
JHQpWLFD��TXH�VH�FDUDFWHUL]D�SRU
IUDJLOLGDGH� yVVHD�� RULJLQDQGR
IUDWXUDV� H� GHIRUPDo}HV� yVVHDV
SURJUHVVLYDV�� ([LVWHP� GLIHUHQWHV
IRUPDV� FOtQLFDV� GH� 2,� FRP
FDUDFWHUtVWLFDV� H� SURJQyVWLFRV
EDVWDQWH�KHWHURJpQHRV��TXH�YmR
GH� IRUPDV� � PXLWR� OHYH�� TXH
SRGHP� QXQFD� FKHJDU� D� VHU
GLDJQRVWLFDGDV�� � DWp� IRUPDV
JUDYHV� RX� JUDYtVVLPDV�� FRP
IUDWXUDV� LQWUD� XWHULQDV� H� SRU
YH]HV� LQFRPSDWLELOLGDGH� FRP� D
YLGD��

1mR� KDYHQGR� DLQGD� FXUD�� R� VHX
WUDWDPHQWR� WHP� FRPR� REMHWLYR
FRQWURODU�� SUHYHQLU� RX� FRUULJLU
VLQWRPDV� H�RX� VLQDLV�� PHGLDQWH
DV� QHFHVVLGDGHV� HVSHFtILFDV� GH
FDGD� GRHQWH�� 3DUD� WDO� p
LPSRUWDQWH� � XPD� � HTXLSD
PXOWLGLVFLSOLQDU��RQGH�VH�LQVHUH�R
QXWULFLRQLVWD�



PDQWHU�R�RVVR�VDXGiYHO��SHOR�TXH
R� DSRLR� H� DFRPSDQKDPHQWR
QXWULFLRQDO� LQGLYLGXDOL]DGR� p
UHFRPHQGDGR�

6DEH�VH� TXH� XPD� GLHWD� TXH
IRUQHoD� QtYHLV� DGHTXDGRV� GH
FiOFLR�� IyVIRUR� H� YLWDPLQD� '
FRQWULEXL�SDUD�D� VD~GH�yVVHD�� WDO
FRPR�RXWURV�PLFURQXWULHQWHV�� TXH
HVWmR� HQYROYLGRV� QR� PHWDEROLVPR
GR�RVVR�� FRPR�R�PDJQpVLR�� ERUR�
IHUUR�� PDQJDQrV�� FREUH�� ]LQFR�
YLWDPLQD�$�H�YLWDPLQD�.�

$� LQWHUYHQomR� QXWULFLRQDO� SHUPLWH
PHOKRUDU� D� TXDOLGDGH� yVVHD�
$SHVDU�GH�QmR�H[LVWLU�XPD�WLSRORJLD
GH� GLHWD� HVSHFtILFD� RX
VXSOHPHQWDomR� DVVRFLDGD� SDUD� R
WUDWDPHQWR� GD� 2,�� XPD� GLHWD� ULFD
HP� FiOFLR�� YLWDPLQD� '� H� XPD
UHODomR� SRQGHUDGD� GH
FiOFLR�IyVIRUR�� VmR� QHFHVViULDV
SDUD� SRWHQFLDU� D� VD~GH� yVVHD� H
GLPLQXLU�R�ULVFR�GH�IUDWXUDV�DR�ORQJR
GD�YLGD��

2� SHVR� H� D� FRPSRVLomR� FRUSRUDO
WDPEpP�WrP�SDSHO�LPSRUWDQWH�SDUD
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$�HYLGrQFLD�FLHQWtILFD�VXVWHQWD�TXH
DWLQJLU� D� GRVH� GLiULD� GD� LQJHVWmR
GH�NBHO�TJP�PHOKRUD�D�GHQVLGDGH
PLQHUDO�yVVHD��

2� CPSP�� p� XWLOL]DGR� SHODV� FpOXODV
IRUPDGRUDV� GH� RVVR� �RVWHREODVWRV�
SDUD� D� IRUPDomR� yVVHD�� R
PDQJDQrV� WHP� XP� SDSHO
LPSRUWDQWH� QD� IRUPDomR�GD�PDWUL]
yVVHD�

2� IHUUR� H� R� ]LQFR� VmR� HVVHQFLDLV
SDUD�D�VtQWHVH�GH�FRODJpQLR�

6DEH�VH� WDPEpP� TXH� XPD
EDL[D� LQJHVWmR� GH� FREUH� SRGH
FDXVDU� IUDFD� PLQHUDOL]DomR
yVVHD�� HVSHFLDOPHQWH� HP
LGRVRV�

$� WJUBNJOB� "� H� D� 7JUBNJOB� ,
GHVHPSHQKDP� XP� SDSHO
IXQGDPHQWDO� QD� IRUPDomR� H
PDQXWHQomR� GH� WHFLGR� yVVHR�
VHQGR� TXH� RV� QtYHLV� VDQJXtQHRV
GHVWD� ~OWLPD� VmR� XVDGRV� FRPR
PDUFDGRU� yVVHR� SDUD� DYDOLDU� R
ULVFR�GH�IUDWXUD�



2�IyVIRUR�p�HQFRQWUDGR�QD�QDWXUH]D�SULQFLSDOPHQWH�FRPR�IRVIDWR��

e� XP� GRV� SULQFLSDLV� FRPSRQHQWHV� GRV� RVVRV� H� GHQWHV�� VHQGR� TXH�
FHUFD�GH�����GR�IyVIRUR�FRUSRUDO�WRWDO�p�HQFRQWUDGR�QRV�RVVRV�

&RQVLGHUD�VH�TXH�DV�SULQFLSDLV�IRQWHV�GH�SURWHtQD�VmR�ERDV�IRQWHV�GH
IyVIRUR��WDLV�FRPR��SURGXWRV�GH�RULJHP�DQLPDO��OHJXPLQRVDV��FHUHDLV�H
JUmRV�

2�IyVIRUR�SRGH�DSUHVHQWDU�VH�

6RE�D�IRUPD�GH�GPTUBUP�JOPSH�OJDP��HQFRQWUDGR�QRV�DOLPHQWRV
SURFHVVDGRV� H� FRP� XPD� ELRGLVSRQLELOLGDGH� GH� FHUFD� GH� ����
UHVXOWDQGR�QXPD�DEVRUomR�PDLV�HILFD]�

2X� VRE�D� IRUPD�GH� GPTGBUP�PSH�OJDP
� SUHVHQWH� QRV�DOLPHQWRV
QDWXUDLV� H� FRP�PHQRU� ELRGLVSRQLELOLGDGH�� FHUFD�GH����D� ����
1RV� � DOLPHQWRV� QDWXUDLV�� R� IRVIDWR� SUHVHQWH� HP� DOLPHQWRV� GH
RULJHP� DQLPDO� DSUHVHQWD� PDLRU� ELRGLVSRQLELOLGDGH� IDFH� DR
IRVIDWR�SUHVHQWH�HP�DOLPHQWRV�GH�RULJHP�YHJHWDO�
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$�DomR�GD� YLWDPLQD�'�p�HVVHQFLDO� SDUD�TXH�RFRUUD�DGHTXDGD
DEVRUomR�LQWHVWLQDO�GH�FiOFLR�
$V� SULQFLSDLV� IRQWHV� GH� YLWDPLQD� '� VmR� D� H[SRVLomR� VRODU�� D
DOLPHQWDomR�H�VXSOHPHQWRV�
(VWD� HVWi� QDWXUDOPHQWH� SUHVHQWH� HP� SHL[HV� JRUGRV� FRPR� R
VDOPmR�� VDUGLQKD�� FDYDOD�� DUHQTXH�� DOJXQV� yOHRV� GH� ItJDGR� GH
SHL[H�H�QD�JHPD�GH�RYR�
$� TXDQWLGDGH� QHFHVViULD� SURYHQLHQWH� GH� IRQWHV� GLHWpWLFDV
GHSHQGH� GH� IDWRUHV� QmR� GLHWpWLFRV�� WDLV� FRPR� IDWRUHV
JHRJUiILFRV�H�H[SRVLomR�VRODU�
(YLWDU� R�GpILFH�GHVWD� YLWDPLQD�p�GH�H[WUHPD� LPSRUWkQFLD�SDUD
SUHYHQLU� D� EDL[D� DEVRUomR� GH� FiOFLR� H� IyVIRUR� H�� GHVWD� IRUPD
HYLWDU� DLQGD� PDLRU� IUDJLOLGDGH� H� FRQVHTXHQWHV� GHIRUPDo}HV
yVVHDV�

$� YLWDPLQD�'�HVWi�HQYROYLGD� QR�PHWDEROLVPR�yVVHR�H�D� VXD�SULQFLSDO
IXQomR� p� DX[LOLDU� QD� DEVRUomR� GH� FiOFLR� H� IyVIRUR�� $SHVDU� GH� H[LVWLU
QDWXUDOPHQWH�HP�SRXFRV�DOLPHQWRV��HVWD�p�VLQWHWL]DGD�QD�SHOH�DWUDYpV
GD�H[SRVLomR�DRV�UDLRV�XOWUDYLROHWD�%�GD�OX]�VRODU�

�7*5".*/"�%



$V�SULQFLSDLV�IRQWHV�DOLPHQWDUHV�GH�FiOFLR�VmR�R�OHLWH�H�RV�VHXV
GHULYDGRV��PDV�WDPEpP�HVWi�SUHVHQWH�QRXWURV�DOLPHQWRV�

$� TXDQWLGDGH� GH� FiOFLR� DEVRUYLGD� SHOR� RUJDQLVPR�� YDULD
FRQVRDQWH� R� DOLPHQWR�� 3RU� H[HPSOR�� DOJXQV� YHJHWDLV� GH� IROKD
YHUGH�HVFXUD��DSHVDU�GH� VHUHP� ULFRV�HP�FiOFLR��FRQWpP�RXWUDV
VXEVWkQFLDV�TXH�FRPSURPHWHP�D�VXD�DEVRUomR�

(VWDV�VXEVWkQFLDV��GHQRPLQDGDV�GH�DQWLQXWULHQWHV��FRPR�R�iFLGR
R[iOLFR��H[LVWHP�QRV�HVSLQDIUHV�� UXLEDUER�� OHJXPLQRVDV��EDWDWD�
GRFH��QR�iFLGR�ItWLFR�SUHVHQWH�QDV�VHPHQWHV��QR]HV��JUmRV�H�QR
FRQVXPR� HP� H[FHVVR� GH� iOFRRO�� FDIHtQD�� WDEDFR�� VyGLR� H
IyVIRUR�
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2�&iOFLR�p�XP�PLQHUDO�HVVHQFLDO�QD�VD~GH�yVVHD��HVWDQGR� ORFDOL]DGR
PDLRULWDULDPHQWH� QRV� RVVRV� H� GHQWHV�� $SHVDU� GH� QmR� PHOKRUDU� RV
GHIHLWRV� GR� FRODJpQLR� FDXVDGRV� SHOD� 2,�� SURPRYH� R� SLFR� GH� PDVVD
yVVHD�H�SUHYLQH�D�SHUGD�GH�GHQVLGDGH�yVVHD�
+i��QR�HQWDQWR��TXH�FRQVLGHUDU�TXH�D�DEVRUomR� LQWHVWLQDO�GH�FiOFLR�p
LQIOXHQFLDGD�SHOD�SUHVHQoD�GH�RXWUDV�PROpFXODV�RX�IiUPDFRV�
































