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(P�FROXQD�GR�*ORER�2QOLQH�GH�����������LQWLWXODGD��,QFOXVÔR�FKLSDGD���-RHOPLU�%HWLQJ�HVFUHYHX���

�������2X�VHMD��SRU�OLQKDV�WRUWDV��R�%UDVLO�KRVSHGD�XPD�LQFOXVÔR�GLJLWDO�EHP�PDLRU�
TXH�D�RILFLDOPHQWH�UHFRQKHFLGD�SHOD�$QDWHO�H�8,7��3RU�REUD�H�GHVJUDØD�GH�XP�
PHQRVSUH]R�RVWHQVLYR�Ñ�SURSULHGDGH�LQWHOHFWXDO�GH�HVWUDQJHLURV�H�GRV�SUäSULRV�
EUDVLOHLURV��0HQRVSUH]R�IHVWHMDGR�HP�QRVVDV�WUDWDWLYDV�GD�$OFD��1D�SLUDWDULD��QD�
IDOVLILFDØÔR�H�QR�FRQWUDEDQGR��HVWDPRV�SDWURFLQDQGR�D�LQIRUPDOLGDGH�H�
GHVHQFRUDMDQGR�R�LQYHVWLPHQWR��D�SHVTXLVD�H�R�GHVHQYROYLPHQWR�GD�7,�YHUGH�
DPDUHOD�GH�UDLYD��6DLX�QD�TXLQWD�IHLUD�GD�8QFWDG�218��R�%UDVLO�FRQVROLGD�VH�FRPR�
YLFH�FDPSHÔR�PXQGLDO�GD�EDQGLGDJHP�GLJLWDO��6LP��KDFNHU�WHP�GH�VHU�
FULPLQDOL]DGR�FRPR�EDQGLGR��2X�VH�SUHIHUHP��FRPR�WHUURULVWD��(OH�SRGH�GHUUXEDU�
DYLÔR�FRPHUFLDO�RX�IXQGLU�UHDWRU�QXFOHDU��1ÔR�Ú�PROHFDJHP�GH�DGROHVFHQWH�JHQLDO��
�������

7UDWD�VH�GH�XP�HPEUXOKR�TXH�HQJHQGUD�SHULJRVD�IDOÒFLD��UHSHWLGD�D�TXDWUR�YHQWRV�SHOD�JUDQGH�
PÞGLD��)DOÒFLD�TXH�YHQKR�GHQXQFLDQGR��TXH�WHQWD�LQGX]LU�R�OHLWRU�D�DFUHGLWDU�TXH�R�UHVSHLWR�DR�
GLUHLWR�DXWRUDO�DOKHLR�Ú�LQFRPSDWÞYHO�FRP�D�OLEHUGDGH�KXPDQD�GH�FRQKHFHU��(�TXH�D�WDO�SURSULHGDGH�
LQWHOHFWXDO��TXDOTXHU�TXH�VHMD�R�VHX�VLJQLILFDGR��Ú�SURWHJLGD�SRU�OHL�VDJUDGD�>YHMD�UHPLVVÔR�DEDL[R@��

)HVWHMDGR�HP�QRVVDV�WUDWDWLYDV�GD�$OFD�QÔR�Ú��QHP�IRL��R�PHQRVSUH]R�Ñ�SURSULHGDGH�LQWHOHFWXDO�GH�
HVWUDQJHLURV�H�EUDVLOHLURV��PDV�D�UHVLVWÛQFLD��GR�DWXDO�JRYHUQR�EUDVLOHLUR��HP�GHIHVD�GD�OLEHUGDGH�
GH�DFHVVR�DR�FRQKHFLPHQWR��FRQWUD�DEXVRV�GD�VDFROD�GH�REWXVRV�FRQFHLWRV�MXUÞGLFRV�DVVLP�
FKDPDGD�QD�PÞGLD��TXDQGR�H�RQGH�HPSUHJÒYHO�SDUD�ILQV�HVSëULRV���

2�TXH�YHP�D�VHU��SURSULHGDGH�LQWHOHFWXDO���KRMH"�2�SUREOHPD�FRP�HVVH�FRQFHLWR�Ú�TXH�D�DYDUH]D�
FDXVD��DWUDYÚV�GHOH��LQVÓQLD�QD�HVIHUD�MXUÞGLFD��&RPR�SRGH�D�UHPHVVD�GH�UR\DOWLHV�D�HPSUHVDV�
PRQRSROLVWDV�WUDQVQDFLRQDLV��SHOR�XVR�GH�FRLVDV�TXH�VHPSUH�H[LVWLUDP�QD�QRVVD�ELRGLYHUVLGDGH��RX�
SHOR�XVR�GH�IRUPDWR�GH�FRPXQLFDØÔR�GLJLWDO�TXH��DRV�ROKRV�GH�DOJXP�MXL]�HVWUDQJHLUR��VH�HQFDL[H�
QDOJXP�KHUPÚWLFR�UHFHLWXÒULR�WHFQRMXULGLTXÛV��HQFRUDMDU�D��SHVTXLVD�H�GHVHQYROYLPHQWR�GD�7,�
YHUGH�DPDUHOD�"��

2�%UDVLO�JDVWD�PDLV�GH�86����ELOKÔR�DQXDLV�HP�OLFHQØDV�GH�VRIWZDUH�SURSULHWÒULR��HQTXDQWR�H[SRUWD�
DSHQDV�86������PLOKæHV�HP�OLFHQØDV�GH�XVR�RX�HP�VRIWZDUH��6ROXØÔR�SURSRVWD�SHOR�VWDWXV�TXR"�
*DVWDU�PDLV���ELOKÔR�SRU�DQR�HP�OLFHQØDV��DFDEDQGR�FRP�D�SLUDWDULD�GH�VRIWZDUH�SURSULHWÒULR��



4XHP�VDEH�DVVLP�SDVVDPRV�D�H[SRUWDU�XQV�86������PLOKæHV��6ä�SRU�DOJXP�DOTXÞPLFR�PLVWÚULR�
XPD�WDO�DULWPÚWLFD�HVWDULD��HQFRUDMDQGR�D�SHVTXLVD�H�GHVHQYROYLPHQWR�YHUGH�DPDUHOR���MÒ�QD�PÔR�
GH�DJLRWDV�JOREDLV���

&RPR�MRUQDOLVWD��R�6U��-RHOPLU�%HWLQJ�HVWDULD�SUHVWDQGR�PHOKRU�VHUYLØR�WUDWDQGR��HP�YH]�GH�
PLVWÚULRV�DOTXÞPLFRV��GRV�UHDLV�H�SRWHQFLDLV�DEXVRV�GHVVH�R[ÞPRUR�MXUÞGLFR�TXH��DOLDGR�DR�SRGHU�
HFRQåPLFR��DPHDØD�OHYDU�D�VRFLHGDGH�GLJLWDO�GH�YROWD�DR�UHJLPH�HVFUDYDJLVWD��3RU�TXH�HOH�QÔR�IDOD�
GD�HVFDODGD�GH�FXVWRV�HFRQåPLFRV�H�VRFLDLV�GD�OLWLJDØÔR�HP�WRUQR�GH�SDWHQWHV�H�UHJLVWURV�FDGD�YH]�
PDLV�HVRWÚULFRV"�3RU�TXH�QÔR�IDOD�GR�PHQRVSUH]R�VXVWHQWDGR�FRQWUD�WRGD�H�TXDOTXHU�OHL�GH�
SURWHØÔR�D�DXWRU�HVWUDQJHLUR��DWÚ�PHDGRV�GR�VÚFXOR�����HQTXDQWR�QDØÔR�HP�GHVHQYROYLPHQWR���
SHOD�PHVPD�QDØÔR�TXH�KRMH�TXHU�LPSRU�DR�UHVWR�GR�PXQGR�XP�WDO�JXDQWH�QHRHVFUDYDJLVWD"��

(QTXDQWR�GHIHQGH�DV�YLUWXGHV�GD�YDVVDODJHP��R�6U��%HWLQJ�H[HUFLWD�VXD�OLEHUGDGH�GH�H[SUHVVÔR�H�R�
SRGHU�GH�FRPXQLFDU��UHSUHVHQWDGR�SHOR�HVSDØR�TXH�RFXSD�HP�JUDQGHV�YHÞFXORV�GD�PÞGLD��0HVPR�
TXH�HVWHMD��LQGLUHWDPHQWH��ID]HQGR�DSRORJLD�Ñ�PDLV�LQVLGLRVD�IRUPD�GH�SLUDWDULD��D�GR�EHP�SëEOLFR�
SHOR�SRGHU�HFRQåPLFR��WUDWD�VH�GH�ILORVRILD��1DGD�GHPDLV��$WÚ�R�SRQWR�HP�TXH��D�H[HPSOR�GRXWURV�
MRUQDOLVWDV�TXH�DSUHJRDP�DV�PHVPDV�YLUWXGHV��UHVROYH�TXDOLILFDU�R�DQJOLFLVPR��KDFNHU���FRPR�ID]�
QDTXHOD�VXD�FROXQD��$Þ��SDVVD�Ñ�OHYLDQGDGH��
&RDomR�H�FRRSWDomR�

%HWLQJ�H�VHXV�FRPSDQKHLURV�GH�IXQGDPHQWDOLVPR�GH�PHUFDGR�QÔR�VÔR�RV�ëQLFRV��QHP�RV�
SULPHLURV��D�HPSUHJDU�D�WDO�SDODYUD��0XLWRV�D�HPSUHJDP��GHVGH�EHP�DQWHV�GHVVHV�
IXQGDPHQWDOLVWDV�WHUHP�QD�DVVLP�RXYLGR�SHOD�SULPHLUD�YH]��SDUD�GHQRWDU�TXHP�WHQKD�
FRQKHFLPHQWR��KDELOLGDGH�H�FXULRVLGDGH�SDUD�SURJUDPDU�FRPSXWDGRUHV��H�DFUHGLWD�QR�GLUHLWR�
XQLYHUVDO�Ñ�OLEHUGDGH�GH�VH�EXVFDU�WDO�FRQKHFLPHQWR��,QFOXVLYH��R�XVR�GR�WHUPR�JDQKRX�IRUØD�SHORV�
TXH�R�HPSUHJDYDP�SDUD�IDODU��QHVWH�VHQWLGR��GH�VL�PHVPRV���

2�6U��%HWLQJ�GÒ�D�HQWHQGHU�TXH�Ú�IÒFLO�LGHQWLILFDU�XP�KDFNHU�FULPLQRVR�WHUURULVWD��EDVWD�LGHQWLILFDU�
XP�KDFNHU��6ä�TXH�HOH�QÔR�H[SOLFD�R�TXH�Ú�XP�KDFNHU��'Ò�XPD�WRVFD�GLFD��GL]HQGR�TXH�QÔR�Ú�
PROHTXH�JHQLDO��PDV�QDGD�DOÚP��1R�PDLV��HQMDPEUD�XP�VDPED�GR�FULRXOR�GRLGR�FRP�SLUDWDULD�H�
IDOVLILFDØÔR��TXH�HP�QDGD�DMXGD�QD�WDUHID��SLUDWDV�H�IDOVÒULRV�QÔR�SUHFLVDP�VHU�KDFNHUV����

6H�R�6U��%HWLQJ�DFKD�TXH��KDFNHU��Ú�PHVPD�FRLVD�TXH�WHUURULVWD�RX�EDQGLGR�GLJLWDO��SRGHULD�WÛ�OR�
GLWR��PDV�QÔR�R�GLVVH��7DOYH]�SRU�VDEHU�TXH�QÔR�VÔR�D�PHVPD�FRLVD��PHVPR�VHP�VDEHU�GLUHLWR�R�
TXH�VHMD�XPD�GHODV��HOH�LQFLWD��HQWUHWDQWR��TXH�VHMDP�WUDWDGRV�FRPR�D�PHVPD�FRLVD���6LP��KDFNHU�
WHP�TXH�VHU�FULPLQDOL]DGR�FRPR�EDQGLGR��2X�VH�SUHIHUHP��FRPR�WHUURULVWD����



1R�VHQWLGR�RULJLQDO��HP�TXH�R�WHUPR�YHLR�D�XVR�QR�MDUJÔR�GD�GLJLWDOLGDGH��H[LVWHP��VLP��KDFNHUV�TXH�
VÔR�FULPLQRVRV�GLJLWDLV��LQFOXVLYH�GH�DOJXÚP���PDV�H[LVWHP�WDPEÚP� �H�HP�PDLRU�QëPHUR� �KDFNHUV�
TXH�ID]HP��FRRSHUDWLYDPHQWH��VRIWZDUHV�GH�TXDOLGDGH�SDUD�XVR�VDGLR�H�GH�GLVWULEXLØÔR�OLYUH��
(QTXDQWR��SRU�RXWUR�ODGR��H[LVWHP�FULPLQRVRV�GLJLWDLV�TXH�QÔR�VÔR�KDFNHUV��%DQGLGRV�VHP�
QHQKXPD�KDELOLGDGH�RX�FXULRVLGDGH�SDUD�SURJUDPDU�FRPSXWDGRUHV��PDV�TXH�VDEHP�FRPR�H�D�
TXHP�FRDJLU�H�FRRSWDU��H�R�TXH�DUUHJLPHQWDU��SDUD�VXDV�SUÒWLFDV�GLJLWDLV�FULPLQRVDV���
+DFNHULVPR�H�EUX[DULD�

(X��TXH�VRX�SURIHVVRU�QD�8QLYHUVLGDGH�GH�%UDVÞOLD�H�PH�FRQVLGHUR�XP�KDFNHU��LQFLWR�TXDOTXHU�
YDVVDOR�GH�SXQKRV�UHQGDGRV�D�DSRQWDU��HP�PLQKD�WUDMHWäULD�GH�SURIHVVRU��HVSHFLDOLVWD��FRQVXOWRU�H�
HVFULWRU�QD�ÒUHD�GD�VHJXUDQØD�GLJLWDO��FRQGXWD�TXH�VH�HQTXDGUH��SDUD�XP�REVHUYDGRU�LVHQWR��FRPR�
EDQGLGDJHP�RX�WHUURULVPR���

6H�HX�SXGHU��QR�VHQWLGR�GD�FDSDFLGDGH��GHUUXEDU�DYLÔR�RX�IXQGLU�UHDWRU�QXFOHDU��VHUÒ�SHOD�
FRPELQDØÔR�GDV�PLQKDV�KDELOLGDGHV�H�FRQKHFLPHQWRV�GH�SURJUDPDGRU��FRP�D�PÒ�TXDOLGDGH�GRV�
VLVWHPDV�LQIRUPÒWLFRV�TXH�FRQWURODP�HVVHV�VHUYLØRV��(VVD�FRPELQDØÔR��GH�GHVWUH]D�SRU�XP�ODGR�H�
YXOQHUDELOLGDGH�SRU�RXWUR��QÔR�JXDUGD�UHODØÔR�DOJXPD�FRP�XPD�HYHQWXDO�LQWHQØÔR��GH�PLQKD�SDUWH��
HP�XVDU�WDO�GHVWUH]D�FRP�SURSäVLWR�FULPLQRVR���

'RXWUD�IHLWD�HVWD�FRPELQDØÔR�JXDUGD��HP�PLP��UHODØÔR�GLUHWD�FRP�RXWUD�LQWHQØÔR��FRP�R�VHQVR�GH�
GHYHU�FÞYLFR��SDUD�GHQXQFLDU�SRVVÞYHO�UHVSRQVDELOL]DØÔR�GH�TXHP�IH]�H�ID]�HVFROKDV�WÚFQLFDV�
LQVHQVDWDV�QD�HVSHFLILFDØÔR��HODERUDØÔR�H�RSHUDØÔR�GHVVHV�FRQWUROHV��YHMD�VH��SRU�H[HPSOR��PHX�
DUWLJR�VREUH�R�LQFLGHQWH�HP�$OFÓQWDUD��HP�
�KWWS���ZZZ�FLF�XQE�EU�GRFHQWHV�SHGUR�WUDEV�DOFDQWDUD�KWP!��

6HULD��SRU�DFDVR��SUÒWLFD�WHUURULVWD�D�PLQKD�LQWUDQVLJHQWH�GHIHVD�GR�GLUHLWR�GR�XVXÒULR�GH�FRQKHFHU�D�
OäJLFD�GDTXLOR�TXH�SRGHP�ID]HU�RV�VRIWZDUHV�HP�VHX�QRPH��SULQFLSDOPHQWH�VRE�R�HIHLWR�GH�OHLV�TXH�
R�UHVSRQVDELOL]DP�SRU�WDLV�HIHLWRV��03�������"�6HULD�D�PLQKD�KDELOLGDGH�SURILVVLRQDO��TXH�QÔR�VH�
FXUYD�D�YDVVDODJHQV�SHUDQWH�D�LGHRORJLD�GRPLQDQWH��SRU�LVVR�FULPH�GR�TXDO�HVWDULD�PH�DFXVDQGR�R�
6U��%HWLQJ"�6H�IRU��R�SHULJR�WHUURULVWD�HVWDUÒ�QÔR�Vä�GR�ODGR�TXH�HOH�DSRQWD��3RLV�IRL�DVVLP�TXH�
FRPHØRX�D�,QTXLVLØÔR��TXDQGR�KDFNHULVPR�VH�FKDPDYD�EUX[DULD��SURSULHGDGH�LQWHOHFWXDO�VH�
FKDPDYD��D�YHUGDGH�UHYHODGD��H�VHX�PHUFDGR�VH�FKDPDYD��D�VDQWD�LJUHMD����
/HJDGR�GH�YDORU��

6RIWZDUH��DVVLP�FRPR�FRQKHFLPHQWR��Ú�DUPD��SRGH�VHU�XVDGR�WDQWR�SDUD�VH�SUDWLFDU�R�PDO�TXDQWR�
SDUD�GHOH�VH�GHIHQGHU��2�OHJDGR�VRFLDO�SRVLWLYR�GR�KDFNHULVPR� �R�VRIWZDUH�OLYUH�����DR�FRQWUÒULR�GH�



SURPRYHU��HOLPLQD�R�SUREOHPD�GD�SUÒWLFD�GD�SLUDWDULD�GH�VRIWZDUH��SDUD�TXHP�QÔR�SRGH�RX�QÔR�TXHU�
SDJDU�SRU�OLFHQØDV�GH�XVR��3RLV�VXD�GLVWULEXLØÔR�Ú�OLYUH��SRGHQGR�DWÚ�VHU�JUDWXLWD���

(�R�TXH�Ú�PDLV�LPSRUWDQWH��TXDQGR�VH�IDOD�HP�FULPH�GLJLWDO��VRIWZDUH�OLYUH�Ú�FRPSOHWDPHQWH�
DXGLWÒYHO��GLILFXOWDQGR�D�DØÔR�GRV�FULPLQRVRV�TXH�DJHP�DWUDYÚV�GD�OäJLFD�RFXOWD�GH�VRIWZDUHV�
SURSULHWÒULRV��&ULPHV�H�FULPLQRVRV�GLJLWDLV� �HVVHV�GH�ILQR�WUDWR�H�HP�WHUQRV�EHP�FRUWDGRV� �TXH��
DOLÒV��R�6U��%HWLQJ�SUHIHUH�RPLWLU�QD�VXD�YLWXSHUDØÔR���

4XDO�VHULD�R�PRWLYR�SDUD�RV�LGHäORJRV�GR�IXQGDPHQWDOLVPR�GH�PHUFDGR�WHQWDUHP�VHTíHVWUDU��FRP�
WDQWR�DIÔ��R�VLJQLILFDGR�GD�SDODYUD��KDFNHU�"�3DUD�FRQWDPLQDU��FRP�R�SHFKD�GH�LQWHQFLRQDOLGDGH�
FULPLQRVD��D�SHUVRQD�JXDUGLÔ�GD�OLEHUGDGH�QR�PXQGR�GLJLWDO�H�VHX�OHJDGR�VRFLDO�SRVLWLYR"�,VVR�VH�
FKDPD�GLIDPDØÔR��H�WHULD�DOJXP�PRWLYR��2�6U��%HWLQJ��RX�TXHP�TXHU�TXH�VHMD��QÔR�WHP�R�GLUHLWR�GH�
FRQRWDU��FRPR�ID]�HOH�HP�VXD�FROXQD��D�KDELOLGDGH�FXULRVD�H�R�GHVHMR�GH�FRQKHFLPHQWR�QD�HVIHUD�
GLJLWDO�FRP�R�VLJQLILFDGR�GD�LQWHQFLRQDOLGDGH�FULPLQRVD���

3RLV�WDLV�TXDOLGDGHV�WDPEÚP�FRQRWDP�OHJDGR�GH�LQHJÒYHO�YDORU�VRFLDO��FRPR�D�SUäSULD�LQWHUQHW��
FRQMXQWR�GH�SDGUæHV�GH�FRPXQLFDØÔR�GLJLWDO�DEHUWRV�H�QÔR�SURSULHWÒULRV�TXH�VH�HQJHQGURX�H�
HYROXLX��FRP�GLQKHLUR�HVWDWDO��SHOR�HVIRUØR�H�D�ILORVRILD�KDFNHUV��(VIRUØR�H�ILORVRILD�QHOD�DLQGD�
HVWDPSDGRV�QÔR�Vä�QD�QDWXUH]D�GD�FRPXQLFDØÔR�TXH�SRVVLELOLWD��PDV�WDPEÚP�QD�XELTíLGDGH�H�
SUHYDOÛQFLD�GH�VRIWZDUHV�OLYUHV�GH�FRUUHLR�HOHWUåQLFR��VHQGPDLO���VHUYLGRUHV�ZHE��DSDFKH��H�GH�
QRPHV�GH�GRPÞQLR��ELQG����
$V�TXHULGLQKDV�GRV�YDVVDORV�

7DO�YLWXSHUDØÔR�Ú��SRUWDQWR��DFXVDØÔR�OHYLDQD�TXH��DOÚP�GH�LUUHVSRQVÒYHO��ID]�XP�MRJR�LGHROäJLFR�
SHULJRVR��2�GH�HQILDU�QD�PHVPD�VDFROD��FRP�UäWXOR�GH�HVFäULD��LQWHQØæHV�H�SRVWXUDV�HPDQDGDV�GH�
SäORV�PRUDLV�H�ÚWLFRV�RSRVWRV��6H�WRGR�KDFNHU�IRU�WUDWDGR�FRPR�EDQGLGR�RX�WHUURULVWD�SRUTXH�DOJXQV�
R�VÔR��SRU�TXH�QÔR�DSOLFDU�D�PHVPD�UHJUD�D�HPSUHVÒULRV��H[HFXWLYRV��HFRQRPLVWDV��DGYRJDGRV��
SROÞWLFRV�H�MRUQDOLVWDV��SDUD�FRPHØDU"��

(VWH�Ú�XP�MRJR�SHULJRVR�SRUTXH�UHDFHQGH�R�FOLPD�SDUDQäLFR�GD�,QTXLVLØÔR��2�TXH�ID]�R�6U��%HWLQJ�Ú�
DSRORJLD�DR�WRWDOLWDULVPR�GLJLWDO��VHUYLQGR�D�HVSëULDV�DPELØæHV�PRQRSROLVWDV�GH�HPSUHVDV�GH�7,�
�WHFQRORJLD�GD�LQIRUPDØÔR��TXH�WÛP�PRVWUDGR�FRPSOHWR�GHVGÚP�SRU�TXDOTXHU�VHQWLGR�GH�
UHVSRQVDELOLGDGH�VRFLDO���

'HVGÚP�HVFDPRWHDGR�SRU�FDUD�H�VRILVWLFDGD�HVWUDWÚJLD�GH�UHODØæHV�SëEOLFDV��H[WHQVLYD�Ñ�
FRRSWDØÔR�QÔR�Vä�GH��IRUPDGRUHV�GH�RSLQLÔR��PDV��SULQFLSDOPHQWH��GR�(VWDGR�SDUD�OHJLWLPDU�R�OLYUH�
FXUVR�GR�VHX�LQVWLQWR�GH�VREUHYLYÛQFLD��D�JDQÓQFLD�TXH��VHP�FRQWUDSHVRV�H[WHUQRV��SRUÒ�D�LQGëVWULD�



PRQRSROLVWD�GH�7,�QR�FRQWUROH�GRV�SURFHVVRV�VRFLDLV�GH�XPD�FLYLOL]DØÔR�LQIRUPDWL]DGD�HP�TXH�D�
GHPRFUDFLD��FRPR�KRMH�LPDJLQDGD��VH�IDUÒ�TXLPHUD���

2�IDWR�GH�DV�HPSUHVDV�TXHULGLQKDV�GRV�YDVVDORV�GR�IXQGDPHQWDOLVPR�GRPLQDQWH�HVWDUHP�D�
SURGX]LU�H�OLFHQFLDU�VRIWZDUHV�GH�PÒ�TXDOLGDGH�QÔR�Ú�GH�UHVSRQVDELOLGDGH�H[FOXVLYD�GH�KDFNHU�
EDQGLGR�WHUURULVWD��(VVH�IDWR�SRGH�HVWDU�UHODFLRQDGR�FRP�R�HVJRWDPHQWR�GR�FLFOR�GH�HILFÒFLD�GR�
PRGHOR�QHJRFLDO�RQGH�RSHUDP�WDLV�HPSUHVDV��FRPR�WXGR�LQGLFD���
*DQkQFLD�SHOD�JDQkQFLD�

(�VH�WDLV�LQGLFDØæHV�HVWLYHUHP�FRUUHWDV��QÔR�DGLDQWD�MRJDU�PDLV�GLQKHLUR�QR��SUREOHPD�GD�
VHJXUDQØD���SRLV�D�VHJXUDQØD�GR�QHJäFLR�HVWDULD�VH�FRQWUDSRQGR�Ñ�VHJXUDQØD�GR�XVXÒULR��(�QÔR�
YDL�VHU�XPD�QHR�LQTXLVLØÔR��VDFUDPHQWDGD�SRU�XPD�VDFROD�GH�UHJUDPHQWRV�DEXVLYRV�H�DEVXUGRV��
XQJLGD�SHOR�äOHR�GR�GLQKHLUR�JOREDOL]DGR�SDUD�SURPRYHU�WHPSRUDGD�GH�FDØD�VDFULILFLDO�D�EUX[RV�
SäV�PRGHUQRV��TXH�KÒ�GH�PXGDU�D�OäJLFD�GRV�IDWRV�RX�DIDVWDU�QRV�GDV�VXDV�FRQVHTíÛQFLDV�
GDUZLQLDQDV���

$R�WHQWDUHP��D�TXDOTXHU�SUHØR��GDU�VREUHYLGD�DUWLILFLDO�D�VHXV�PRGHORV�GH�QHJäFLR��HVVDV�HPSUHVDV�
DVVXPHP�FR�UHVSRQVDELOLGDGHV�SHOR�TXH�DFRQWHFH�GH�WUÒJLFR�QD�UHYROXØÔR�GLJLWDO��QÔR�LPSRUWD�
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SURSDJDQGD�HQJDQRVD�VH�HVSDOKH�SDUD�GRXUDU�D�SÞOXOD��VRE�D�EDQGHLUD�GR�SURJUHVVR��GD�
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FRP�D�OLEHUGDGH�GR�HVSÞULWR��FRP�D�YHUGDGHLUD�OLEHUGDGH�KXPDQD��$�JDQÓQFLD��VH�GHVFRQWURODGD�H�
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DJHQGD�IXQGDPHQWDOLVWD�GH�PHUFDGR��H[HPSOR��FRQWUDWRV�FRPR�R�GH�JÒV�QD�YL]LQKD�%ROÞYLD��MÒ�
PRVWUDP�FRQVHTíÛQFLDV�TXH�QDGD�GHL[DP�D�GHYHU��HP�WUDJÚGLDV��D�RXWURV�IXQGDPHQWDOLVPRV��&RP�
VXDV�WHRULDV�HFRQåPLFDV�HVTXL]RIUÛQLFDV��VXDV�(QURQV��VXDV�$QGHUVHQV�H�VHXV�WHQWÒFXORV�SRU�WRGR�
R�SODQHWD��VXDV�JXHUUDV�GH�FRQTXLVWD�SDUD��UHDWLYDU�D�HFRQRPLD���D�SUHWH[WR�GH�VH�VDOYDU�R�PXQGR�
GRXWURV�WHUURULVPRV���
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YRQWDGH�GRV�VHXV�SUäSULRV�FRQVWUXWRUHV"�4XHP�QÔR�VRXEHU�H[SOLFDU�TXH�VH�DFDXWHOH�HP�VXDV�
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