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(VWH�DUWLJR�GLVFXWH�R�FRQFHLWR�GH�LGHQWLGDGH�FRPR�WHPD�GD�DQWURSR�

ORJLD� WHROyJLFD�H�SDUD� LVVR�UHDOL]D�XPD�GLVFXVVmR� LQWHUGLVFLSOLQDU�HQWUH�
R� WHyORJR�SURWHVWDQWH� WHXWR�HVWDGXQLGHQVH�3DXO�7LOOLFK�H�RXWURV�DXWRUHV�

�
FHLWR�LPSRUWDQWH�SDUD�D�DQWURSRORJLD�WHROyJLFD��SRLV�OHYDQWD�D�TXHVWmR�GD�
DXWRFRPSUHHQVmR�GR�VHU�KXPDQR�D�SDUWLU�GR�VHX�FRQWH[WR��HVVD�DXWRFRP�
SUHHQVmR�GL]�UHVSHLWR�DR�OXJDU�H�SDSHO�GR�VHU�KXPDQR�QR�PXQGR��2�SUR�

�

SHOD�WHRORJLD��2�DUWLJR�SUHVHQWH��D�SDUWLU�GD�SUREOHPDWL]DomR�GR�FRQFHLWR��
EXVFD�FDPLQKRV�SDUD�XPD�UHVSRVWD�WHROyJLFD�UHOHYDQWH�DR�QRVVR�WHPSR�

�
FLSOLQDUPHQWH��VmR�RV�FRQFHLWRV�WLOOLFKLDQRV�GH�DXWRQRPLD��KHWHURQRPLD�
H� WHRQRPLD��HVVD�~OWLPD�HQWHQGLGD�FRPR�DEHUWXUD�DQWURSROyJLFD�SDUD�D�
WUDQVFHQGrQFLD�H�SDUD�D�DOWHULGDGH�
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,GHQWLGDGH��$QWURSRORJLD�7HROyJLFD��3DXO�7LOOLFK��,QWHUGLVFLSOLQDULHGDGH�

� 'RXWRUDQGR�HP�WHRORJLD�SHOD�)DFXOGDGHV�(67��6mR�/HRSROGR��56��%ROVLVWD�&13T��
&RQWDWR��GXPHUOXWHUDQR#JPDLO�FRP
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$%675$&7
7KLV�DUWLFOH�GLVFXVVHV�WKH�FRQFHSW�RI�LGHQWLW\�DV�WKH�WKHPH�RI�WKHR�

ORJLFDO�DQWKURSRORJ\��)RU�WKLV�LW�FRQGXFWV�DQ�LQWHUGLVFLSOLQDU\�GLVFXVVLRQ�
EHWZHHQ� WKH�*HUPDQ�$PHULFDQ� 3URWHVWDQW� WKHRORJLDQ� 3DXO�7LOOLFK� DQG�
DXWKRUV�OLNH�=\JPXQW�%DXPDQ��+RPL�%KDEKD�DQG�RWKHUV��,GHQWLW\�LV�DQ�
LPSRUWDQW�FRQFHSW�IRU�WKHRORJLFDO�DQWKURSRORJ\�EHFDXVH�LW�DGGUHVVHV�WKH�
LVVXH�RI�KXPDQ�VHOI�XQGHUVWDQGLQJ�LQ�WKH�OLJKW�RI�KLV�ORFDO�FLUFXPVWDQFHV��
WKLV�VHOI�XQGHUVWDQGLQJ�FRQFHUQV� WKH�SODFH�DQG�UROH�RI�KXPDQ�EHLQJ� LQ�
WKH�ZRUOG��7KH�TXHVWLRQ�RI�WKH�LGHD�RI�LGHQWLW\�IRU�DQWKURSRORJ\�LV�UDLVHG�
E\�SRVWPRGHUQ�DQG�SRVWFRORQLDO�WKHRULHV�DQG�LW�LV�DQVZHUHG��DFFRUGLQJ�
WR�WKH�7LOOLFKLDQ�PHWKRG��E\�WKHRORJ\��7KH�SUHVHQW�DUWLFOH��EDVHG�RQ�WKH�
TXHVWLRQLQJ�RI�FRQFHSWV��VHHNV�ZD\V�IRU�D�WKHRORJLFDO�UHVSRQVH�UHOHYDQW�
WR�RXU�WLPH�DQG�FRQWH[W��7KH�PDLQ�FDWHJRULHV�RI�DQDO\VLV��FRUUHODWHG�LQ�
DQ�LQWHUGLVFLSOLQDU\�DSSURDFK��DUH�WKH�7LOOLFKLDQ�FRQFHSWV�RI�DXWRQRP\��
KHWHURQRP\�DQG�WKHRQRP\��WKH�ODWWHU�XQGHUVWRRG�DV�DQ�DQWKURSRORJLFDO�
RSHQLQJ�IRU�WUDQVFHQGHQFH�DQG�IRU�RWKHUQHVV�

.(<:25'6
,GHQWLW\��7KHRORJLFDO�$QWKURSRORJ\��3DXO�7LOOLFK��,QWHUGLVFLSOLQDULW\��

,QWURGXomR

�
GH�GR�VHU�KXPDQR�VmR�PXLWR�GLIHUHQWHV��HPERUD�PDQWHQKDP�D�VHPHOKDQ�

�
SDO�OLQKD�WHyULFD�GLVFXWH�R�VHU�KXPDQR�D�SDUWLU�GD�WHQVmR�HQWUH�DXWRQRPLD�
H�KHWHURQRPLD�HP�3DXO�7LOOLFK���(VWHV�GRLV�FRQFHLWRV�SRGHP�VHU�FRUUH�
ODFLRQDGRV� FRP� GLYHUVRV� RXWURV�� OLEHUGDGH� H� VHJXUDQoD� �SRU� H[HPSOR��
HP�%DXPDQ�

� 7,//,&+��3DXO��+LVWyULD�GR�SHQVDPHQWR�FULVWmR��6mR�3DXOR��$67(��������S������
� %$80$1��=\JPXQW��$�FXOWXUD�QR�PXQGR�OtTXLGR�PRGHUQR��5LR�GH�-DQHLUR��=DKDU��
������S�����
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VHMD��D�LGHQWLGDGH��REMHWR�GH�SUHRFXSDomR�GR�VHU�KXPDQR�FRQWHPSRUkQHR��

SRU�GLIHUHQWHV�FRQFHLWRV��2�VRFLyORJR�MXGHX�SRORQrV�UDGLFDQGR�QR�5HLQR�
8QLGR�=\JPXQW�%DXPDQ��SRU�H[HPSOR��LQLFLDOPHQWH�IDODYD�HP�SyV�PR�
GHUQLGDGH��GHL[DQGR�SRVWHULRUPHQWH�R�WHUPR�SDUD�IDODU�HP�³PRGHUQLGDGH�
OtTXLGD´��$TXL�LQVHULPRV�RXWUR�HOHPHQWR�QD�FUtWLFD�GD�PRGHUQLGDGH�PH�

�
GHV�WHQGR�HP�YLVWD�XPD�SHUVSHFWLYD�ODWLQR�DPHULFDQD�

��SURSRVWR�SRU�7LOOLFK��TXH�RULHQWD�R�HQFRQWUR�GRV�
�

GHUQLGDGH�RX�PRGHUQLGDGH�OtTXLGD��GH�IRUPD�TXH�VHXV�HQFRQWURV�SRVVDP�

GD�WHQVmR�HQWUH�DXWRQRPLD�H�KHWHURQRPLD��HQWUH�OLEHUGDGH�H�VHJXUDQoD��

FRPR�SyV�PRGHUQLGDGH�H�RX�SyV�FRORQLDOLGDGH��$� VHJXLU��GLVFXWLUHPRV�
R�SUREOHPD�GD� LGHQWLGDGH�FRPR�DOLHQDGD�HP�GLFRWRPLDV��GXDOLGDGHV�H�
HOHPHQWRV�SRODUL]DGRV�D�SDUWLU�GD�DQWURSRORJLD�WHROyJLFD�WLOOLFKLDQD�HP�

WHROyJLFD�TXH�HPHUJH�QD�FRQWHPSRUDQHLGDGH�

���2�SUREOHPD�GD�LGHQWLGDGH

'HVGH�RV�GLYHUVRV�HYHQWRV�KLVWyULFRV�TXH�SURSRUFLRQDUDP�D�DVFHQ�

�

OLWHUDWXUD��QD�FRQVWUXomR�GH�VHX�VLVWHPD��1HVWH�VLVWHPD�GLVS}H�RV�VtPERORV�WHROyJL�

LQWHUGHSHQGrQFLD�P~WXD´��&I��7,//,&+��3DXO��7HRORJLD�6LVWHPiWLFD�����HG��UHY��6mR�
/HRSROGR��6LQRGDO�(67��������S������
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RFRUUHX�QD�VRFLHGDGH�H��FRQVHTXHQWHPHQWH��QD�DXWRFRPSUHHQVmR�GR�VHU�

PRGHUQLGDGH��8PD�GDV�SULQFLSDLV� WUDQVIRUPDo}HV� IRL� D� UXSWXUD� FRP�R�

H�GDGD��SDVVD�D�VHU�WDUHID��SRVVLELOLGDGH�D�VHU�FRQFUHWL]DGD��H�³R�TXH�HUD�
DEVROXWR�WRUQDUD�VH�KLVWyULFR´��

KLVWyULD��QD�WDUHID�GH�FRQVWUXLU�R�VHX�PXQGR�H�FRQVWUXLU�D�VL�PHVPR��FRQV�

�
WLYDPHQWH�GH�TXDOTXHU�DEVROXWR�H�FRORFD�D�LGHQWLGDGH�FRPR�XP�SURMHWR��
XP�DOJR�D�VHU�FRQVWUXtGR��

�

VH�FRQVWUXLU��(VVD�FRQVWUXomR�DLQGD�SRVVXtD�D�LGHLD�GH�FRQWLQXLGDGH��OL�
�

FRQWLQXLGDGH��
�

OXJDU�DOJXP��VHPSUH�HP�WUkQVLWR�� �
WLGDGH�H�SHUWHQFLPHQWR�JUXSDO�FRP�R�WHPSR�GLOXLX�VH�HP�IDYRU�GH�XPD�
LQGLYLGXDOL]DomR�GD�LGHQWLGDGH�KXPDQD��TXH�³FRQVLVWH�HP�WUDQVIRUPDU�D�
µLGHQWLGDGH¶�KXPDQD�GH�XP�µGDGR¶�HP�XPD�µWDUHID¶�H�HQFDUUHJDU�RV�DWRUHV�
GD�UHVSRQVDELOLGDGH�GH�UHDOL]DU�HVVD� WDUHID�H�GDV�FRQVHTXrQFLDV��DVVLP�
FRPR�RV�HIHLWRV�FRODWHUDLV��GH�VXD�UHDOL]DomR´����2�VHU�KXPDQR�SDVVD�D�

� '(%25'��*X\��$�VRFLHGDGH�GR�HVSHWiFXOR��5LR�GH�-DQHLUR��&RQWUDSRQWR��������S�����
� %$80$1��=\JPXQW��2�PDO�HVWDU�GD�SyV�PRGHUQLGDGH��5LR�GH�-DQHLUR��=DKDU��������
S�����

� (63(5Æ1',2��0DU\�5XWH�*RPHV��3yV�PRGHUQLGDGH��6mR�/HRSROGR��6LQRGDO��������
S�����

� %$80$1��������S������
� %$80$1��������S����������
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R�VXFHVVR�SHOD�FRQFUHWL]DomR�GH�VXD�SRVVLELOLGDGH��SHOD�FRQVWLWXLomR�GH�

FXOSDGR�SRU�LVVR�

GRV� µSURMHWRV�GH�YLGD¶��R� µSUREOHPD�GH� LGHQWLGDGH¶� HUD�D�TXHVWmR�GH�
FRPR�FRQVWUXLU�D�SUySULD�LGHQWLGDGH��FRPR�FRQVWUXt�OD�FRHUHQWHPHQWH�

�

LPSRVVLELOLGDGH�GH�DFKDU�XPD�IRUPD�GH�H[SUHVVmR�GD�LGHQWLGDGH�TXH�
WHQKD�ERD�SUREDELOLGDGH�GH�UHFRQKHFLPHQWR�YLWDOtFLR��H�D�UHVXOWDQWH�QH�

��

$�LGHQWLGDGH�GHQWUR�GH�XP�FRQWH[WR�SyV�PRGHUQR�WRUQRX�VH��QD�OLQ�
JXDJHP�EDXPDQLDQD��OtTXLGD��HP�FRQVWDQWH�PXWDomR��'Dt�TXH��³$�EXVFD�

IRUPD´����$�OLTXLGH]�GD�LGHQWLGDGH�JHUD��SRUWDQWR��XPD�DQJ~VWLD�WtSLFD�GD�
SyV�PRGHUQLGDGH��R�TXH�DERUGDUHPRV�PDLV�DEDL[R�

�
UHFHU��VHU�GLIHUHQWH�H��SRU�HVVD�GLIHUHQoD��VLQJXODU´����2�DXWRU�DLQGD�DSRQ�
WD�XPD�FRQWUDGLomR�SUySULD�GHVVD�WHQVmR�HQWUH�LGHQWLGDGH�H�FROHWLYLGDGH��
1HVVD�WHQVmR�PDQLIHVWD�VH�

R�DQVHLR�GH�XP�VHQWLGR�GH�SHUWHQFLPHQWR�D�XP�JUXSR�RX�DJOR�
PHUDomR�H�R�GHVHMR�GH�VH�GLVWLQJXLU�GDV�PDVVDV��GH�SRVVXLU�XP�VHQ�
VR�GH�LQGLYLGXDOLGDGH�H�RULJLQDOLGDGH��R�VRQKR�GH�SHUWHQFLPHQWR�H�R�
VRQKR�GH�LQGHSHQGrQFLD��D�QHFHVVLGDGH�GH�DSRLR�VRFLDO�H�D�GHPDQGD�

�� %$80$1��������S������
�� %$80$1��������S�����
�� %$80$1��=\JPXQW��&RPXQLGDGH��D�EXVFD�SRU�VHJXUDQoD�QR�PXQGR�DWXDO��5LR�GH�

-DQHLUR��=DKDU��������S�����
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GH�DXWRQRPLD��R�GHVHMR�GH�VHU�FRPR�WRGRV�RV�RXWURV�H�D�EXVFD�GH�VLQ�
JXODULGDGH���

�
GH��WUDWD�VH�GH�XPD�UHDomR��D�TXDO�%DXPDQ�FKDPD�GH�³FRPXQLWDULVPR´���

�
QR�GRV�VRQKRV�GRV�PDULQKHLURV�SHUGLGRV�QR�PDU�WXUEXOHQWR�GD�PXGDQoD�
FRQVWDQWH�� FRQIXVD� H� LPSUHYLVtYHO´����2EYLDPHQWH�� VH� EXVFD� SRU� FRPX�
QLGDGH� QR�PXQGR� SyV�PRGHUQR�� FRP�PXLWR� tPSHWR�� (VVD� FRPXQLGDGH�

DPELHQWH�GH�VHJXUDQoD��FRQWUD�RV�LQWUXVRV�VRFLDLV�GLYHUVRV��(P�RXWUDV�SD�
ODYUDV��TXDQGR�VH�WUDWD�GD�UHDomR�GR�FRPXQLWDULVPR��³µ&RPXQLGDGH¶�TXHU�
GL]HU�LVRODPHQWR��VHSDUDomR��PXURV�SURWHWRUHV�H�SRUW}HV�YLJLDGRV´����(V�
VHV�PXURV�WDQWR�SRGHP�VHU�FRQFUHWRV��UHDLV��FRPR�SRGHP�VHU�VLPEyOLFRV�

$�GLVWLQomR�� UDGLFDOL]DGD�SHORV�PXURV�UHDLV�H�RX�VLPEyOLFRV��HQWUH�

�
GDGH��PXLWR�DWUHODGD�D�FRVPRYLVmR�HXURSHLD��FRUUH�R�ULVFR�GH�GHL[DU�HV�

D� SDUWLU� GR� SRQWR� GH� YLVWD� GRV� SRYRV�PDUJLQDOL]DGRV� GD�PRGHUQLGDGH��
RV�RXWURV��GH�IRUD�GD�FRPXQLGDGH�HXURFrQWULFD��(VFODUHFHUHPRV�LVVR�QDV�
OLQKDV�DEDL[R�

8P�GRV�HYHQWRV�IXQGDQWHV�GR�TXH�YLULD�D�VHU�FKDPDGR�GH�³PRGHUQL�
GDGH´��H�SUHVXPLYHOPHQWH�XP�GRV�SULQFLSDLV��IRL�D�GHVFREHUWD�GH�QRYDV�
URWDV�FRPHUFLDLV�TXH�GHVORFDYDP�R�FHQWUR�PXQGLDO�GR�0HGLWHUUkQHR�H�

��

0RGHUQLGDGH�H�FRORQLDOLVPR�QDVFHP��SRU�DVVLP�GL]HU��MXQWRV��GHSHQGHP�

�� %$80$1��������S�����
�� %$80$1��������S������
�� %$80$1��������S������
�� %$80$1��������S������
�� '866(/��(QULTXH��������2�HQFREULPHQWR�GR�RXWUR��D�RULJHP�GR�PLWR�GD�PRGHUQLGD�

GH��&RQIHUrQFLDV�GH�)UDQNIXUW��9R]HV��������S�����
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3RGHPRV�FRQVLGHUDU�TXH�R�SUySULR�DYDQoR�WHFQROyJLFR�H�PHVPR�DUWtVWLFR�

DVFHQVmR� SRU� FRQVHTXrQFLD� GR� FRORQLDOLVPR�� 3DUD� FRQWURODU� WHUULWyULRV�
WmR�GLVWDQWHV�H�GLIHUHQWHV��GHFRUUHQWHV�GR�HPSUHHQGLPHQWR�FRORQLDO��HUD�

���(UD�SUHFLVR�FRQKHFHU�

DTXHOH�HVSDoR��$�FRORQL]DomR�WUDQVDWOkQWLFD�QmR�Vy�JHURX�XP�DF~PXOR�GH�
ULTXH]DV�QXQFD�DQWHV�YLVWD�QD�(XURSD�FRPR�SURSLFLRX�XP�DF~PXOR�GH�FR�
QKHFLPHQWR�TXH�IXQGRX�R�TXH�FKDPDPRV�GH�PRGHUQLGDGH��0DV�PDLV�TXH�

�

DIULFDQRV��FRQVWLWXtUDP�D�LGHQWLGDGH��R�³HJR´�HXURSHX�H�PRGHUQR����EHP�
FRPR�R�³HP�FREULPHQWR´�GR�³RXWUR´�DPHUtQGLR��R�REMHWR�GHVFREHUWR���

GH�YLVWD�GR�SURMHWR�FRORQLDO��
2�HPSUHHQGLPHQWR�FRORQLDO� WHP�GRLV�REMHWRV��3ULPHLUR��D� WHUUD�H��

MXQWR� FRP� HOD�� VXDV� ULTXH]DV�� 6HJXQGR�� H� LPSRUWDQWH� DTXL�� RV� VXMHLWRV�
TXH�SUHFLVDP�VHU�GHVSURYLGRV�GH�VXD�VXEMHWLYLGDGH��RX�VHMD��REMHWLYDGRV��
$�H[LVWrQFLD�GH�XP�VXMHLWR�GHSHQGH�GH�SRVVXLU�XP�HVSDoR��QDV�SDODYUDV�

���$�H[SHULrQFLD�GR�SURMHWR�FRORQLDO��
�

�

FRORQLDO��&RQIRUPH�HOXFLGD�(GZDUG�6DLG�

�

DV�SHVVRDV�SHQVDUDP�HP�WHU�PDLV�WHUULWyULRV��H�SRUWDQWR�SUHFLVDUDP�

�� 6DSLHQV��XPD�EUHYH� KLVWyULD� GD� KXPDQLGDGH�� ��� HG�� 3RUWR�
$OHJUH��/	30������������

�� '866(/��������S�����
�� '866(/��������S�����
�� 7,//,&+��������S�������
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�

QmR�VmR�QRVVDV��TXH�HVWmR�GLVWDQWHV��TXH�VmR�SRVVXtGDV�H�KDELWDGDV�
SRU�RXWURV���

�
GHP�R�HJR�FRJLWR´�FDUWHVLDQR���

�
HJR�FRQTXLUR��R�TXH�ID]�D�VL�PHVPR��SRUWDQWR�OLYUH���

WHQVmR�HQWUH�D�LQGLYLGXDOLGDGH�H�D�FROHWLYLGDGH�
$�FRQVWLWXLomR�GD�LGHQWLGDGH��QD�WHQVmR�HQWUH�R�LQGLYtGXR�H�D�FRPX�

QLGDGH��DVVLP�FRPR�HQWUH�RV�PHPEURV�GH�XPD�FRPXQLGDGH�H�DTXHOHV�TXH�
�

SR��EHP�FRPR�QDUUDU�VH�HP�GLIHUHQFLDomR�DR�RXWUR��7UDWD�VH�GR�GLUHLWR��
H�SRGHU������GH�QDUUDU�KLVWyULD��&RQIRUPH�6DLG��³$�LQYRFDomR�GR�SDVVDGR�

�

TXH�WDOYH]�VRE�RXWUDV�IRUPDV´���

SDVVDGR��PDV�D�WHQVmR�HQWUH�R�SDVVDGR�H�D�SRVVLELOLGDGH�GR�IXWXUR�D�VHU�
FRQFUHWL]DGD�QR�SUHVHQWH�

�
UHQWHV�D�SHQVDU�D�LGHQWLGDGH��D�QmR�SRVVLELOLGDGH�GH�VXD�SUHVVXSRVLomR��
SRU�HQFRQWUDU�VH�FRPR�XPD�GHVFRQWLQXLGDGH��D�GLOXLomR�HQWUH�LQGLYLGXD�
OLGDGH� H� FROHWLYLGDGH� H� R� SUREOHPD�GR� HVSDoR��$�SDUWLU� GHVVHV� SUREOH�

QDV�GXDOLGDGHV�WtSLFDV�GD�OLQJXDJHP�PRGHUQD��)D]HPRV�LVVR�SDUD�PDLV�
DGLDQWH�SRGHU�HQFRQWUDU�FDPLQKRV�SDUD�XPD�DQWURSRORJLD�WHROyJLFD�TXH�
HPHUJH�GHVVD�WHQVmR�TXH�D�PRGHUQLGDGH�IRL�FDUDFWHUL]DGD�

�� 6$,'��(GZDUG�:��&XOWXUD�H�LPSHULDOLVPR��6mR�3DXOR��&RPSDQKLD�GDV�/HWUDV��������
S�����

�� 3,1+(,52�� -RUJH��7HRORJLD�6RFLDOLVWD��2V�FDPLQKRV�KXPDQRV�QR�SHQVDPHQWR�GH�
7LOOLFK�H�'XVVHO��6mR�3DXOR��)RQWH�(GLWRULDO��������S����������

�� '866(/��������S���������
�� 6$,'��������S�����
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���$OLHQDomR�GD�LGHQWLGDGH

$�LQGHSHQGrQFLD�GDV�QDo}HV�GR�FRORQLDOLVPR�FRPR�IHQ{PHQR�KLVWy�

�

HQWUH�D�VHJXUDQoD�H�D�OLEHUGDGH�H��SRUWDQWR��HQWUH�D�FRPXQLGDGH�H�D�LQGLYL�
GXDOLGDGH´���

OLEHUGDGH�VHP�VHJXUDQoD�LQVLQXD�XPD�LQFHUWH]D�FU{QLFD�H�FDUUHJD�HP�VL�D�
DPHDoD�GH�XP�FRODSVR�QHUYRVR´����(VVHV�HOHPHQWRV�DSRQWDP�SDUD�D�JUDQ�
GH�FULVH�GR�FRQFHLWR�³LGHQWLGDGH´�QD�SyV�PRGHUQLGDGH��WHQVLRQDGD�HQWUH�
R�GHVHMR�SRU�OLEHUGDGH�H�SRU�VHJXUDQoD��OHYDQWDQGR�VH��DVVLP��FRPR�XPD�

�
�

WR�LPSOtFLWR�GHVWD�FRPR�XPD�UHDOLGDGH�DXVHQWH��RX�VHMD��XPD�LGHQWLGDGH�
�

2�SULPHLUR�HIHLWR�GH�VHU�GHVSURYLGR�GR�SRGHU�GH�QDUUDU�D�VL�PHVPR��

GH�SURMHWR�GH�VHU��HP�RXWUDV�SDODYUDV��VHQWLU�VH�HVSROLDGR�GH�LGHQWLGDGH��

�
UDGR�GDV�PmRV��H�TXH�VmR�MRJDGRV�QD�UXD�SRU�SURFHVVRV�REMHWLYRV�HP�

GH�DPDQKm��QmR�VH�SRGH�HVSHUDU�RXWUD�FRLVD�D�QmR�VHU�GHVHVSHUR���

�� %$80$1��������S�����
�� %$80$1��������S�����
�� 7,//,&+��3DXO��$�(UD�3URWHVWDQWH�

6mR�3DXOR��,QVWLWXWR�(FXPrQLFR�GH�3yV�*UDGXDomR�HP�&LrQFLDV�GD�5HOLJLmR�������
S������
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�

IRUoDV�HVWUDQKDV�D�HOH�TXH�SHUPDQHFH�LQVWUXPHQWDOL]DGR��7LOOLFK�DQDOLVD�
HVVH�SURFHVVR�D�SDUWLU�GD�VLWXDomR�GR�SUROHWDULDGR�LQVWUXPHQWDOL]DGR��FRL�

GRXWULQD�GR�VHU�KXPDQR�VHP�R�HX�KXPDQR´��� �

�
���2X�VHMD��D�DOLHQDomR�

���HVWD�UHGX]L�
�

�� �

GHVHQYROYHP�VH� FRQMXQWDPHQWH���� D� FRPXQLGDGH� EXUJXHVD� GHFOLQRX� DR�
�

8PD� VHJXQGD� H[SUHVVmR� GD� DOLHQDomR� GD� LGHQWLGDGH� QD� VRFLHGDGH�

HVFULWR�$�VRFLHGDGH�GR�HVSHWiFXOR��H�WUDWD�GR�TXH�FKDPDUHPRV�DTXL�GH�
YLUWXDOL]DomR��

GLUHWDPHQWH�WRUQRX�VH�XPD�UHSUHVHQWDomR´���

�� 7,//,&+��������S������
�� 7,//,&+��������S������
�� 7,//,&+��������S������
�� 7,//,&+��������S������
�� %$80$1��������S�����
�� (P�PRPHQWR�DQWHULRU��QD�GLVVHUWDomR�GH�PHVWUDGR��FKDPDPRV�HVVH�DVSHFWR�GD�DOLH�

2�VHU�KXPDQR�HQWUH�D�DQJ~VWLD�
H�D�FRUDJHP��XPD�DQWURSRORJLD�WHROyJLFD�SDUD�D�SyV�PRGHUQLGDGH��)DFXOGDGHV�(67��
3URJUDPD�GH�3yV�*UDGXDomR��6mR�/HRSROGR�������

�� '(%25'��������S�����
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�
�

QDV� ³XP� FRQMXQWR� GH� LPDJHQV��PDV� XPD� UHODomR� VRFLDO� HQWUH� SHVVRDV��
PHGLDGD�SRU�LPDJHQV´����WRUQDQGR�VH��GHVVD�IRUPD��FRPR�H[SUHVVmR�GD�
FRPXQLGDGH�QD�SyV�PRGHUQLGDGH�H�GR�LQGLYtGXR��VHSDUDGR�GH�VL��1HVVH�
DVSHFWR�GH�DOLHQDomR��RQGH�R�VHU�KXPDQR�FRQWHPSOD�XP�REMHWR��XPD�LPD�
JHP��H�VH�UHFRQKHFH�QHVVDV�LPDJHQV��H�HP�GHWULPHQWR�GH�XP�DXWR�UHFR�
QKHFLPHQWR�LPHGLDWR��GLVWDQFLD�VH�GH�VXD�SUySULD�YLGD�H�GD�FRPSUHHQVmR�
GH�VXD�SUySULD�H[LVWrQFLD����$�DXWRFRPSUHHQVmR�TXH�WHP�GH�VL��RX�VHMD��

3DUD�7LOOLFK��R�VHU�KXPDQR�UHDOL]D�VH�SHOR�DWR�FXOWXUDO��RX�VHMD��SHOD�

�� �
VHQWDo}HV�TXH�HOH�SUySULR�SURS}H����2�TXH�7LOOLFK� UHFRQKHFH�� FRQWXGR��

���$�H[SHULrQFLD�DQWURSROyJLFD�

VRPRV�FRUWDGRV�GD�SDUWLFLSDomR�FULDGRUD�QXPD�HVIHUD�GH�FXOWX�

�� '(%25'��������S�����
�� '(%25'��������S�����
��

WHUPR�RULJLQDO�HP�LQJOrV��VSLULWXDO
DOHPm�GR�HVFULWR�XVD�R�DGMHWLYR�JHLVWLJ JHLVWOLFK��(VWH�VHJXQGR�SRVVXL�

*HLVW��HVStULWR�HP�DOH�
PmR��HP�FRQVRQkQFLD�FRP�SQHXPD��HVStULWR�HP�JUHJR���R�VRSUR�GD�YLGD��2�SULPHLUR��
DGRWDGR�SHOD�WUDGXomR�DOHPm�H�TXH�PHOKRU�H[SUHVVD�R�VHQWLGR�TXH�7LOOLFK�TXHU�GH�

HP�FRQVRQkQFLD��SRUWDQWR�� FRP�QXRV
�

PRV�HIHWLYDGR�QHVWD�DSUHVHQWDomR�D�RSomR��SRU� UD]mR�GD�PHQomR�~QLFD��PDQWHQGR�
GHVVD�IRUPD�D�YHUVmR�GR�WUDGXWRU�

�� 7,//,&+��3DXO��$�FRUDJHP�GH�VHU��EDVHDGR�QDV�FRQIHUrQFLDV�7HUU\�SURQXQFLDGDV�QD�
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SRU�RXWUR�H�GH�QRYR�SRU�RXWUR��SRUTXH�R�VHQWLGR�GH�FDGD�XP�GHOHV�VH�
GHVYDQHFH�H�R�HURV�FULDGRU�VH�WUDQVIRUPRX�HP�LQGLIHUHQoD�RX�DYHUVmR��

��

7DQWR�7LOOLFK��HP������QRV�(VWDGRV�8QLGRV��FRPR�'HERUG�HP������
QD�)UDQoD����SHUFHEHP�XPD�VLWXDomR�H[WUHPDPHQWH�VLPLODU��D�YLUWXDOL]D�
omR�GD�FXOWXUD�H��FRQVHTXHQWHPHQWH��D�YLUWXDOL]DomR�GD�LGHQWLGDGH�KXPD�
QD��VLWXDomR�HVVD�DLQGD�PXLWR�FRQWHPSRUkQHD��RX�PHOKRU��DSURIXQGDGD�

KXPDQD�D�H[SUHVVmR�GD�LUUHDOL]DomR�GR�VHU�KXPDQR�QD�SyV�PRGHUQLGDGH�
H�TXH�YLYH��SRUWDQWR��VRE�D�DQJ~VWLD�JHUDGD�SRU�HVVD�FRQGLomR�

�

�
TXLGH]��$�LGHQWLGDGH�SDVVRX�GH�XP�GDGR��DOJR�LQWUtQVHFR�DR�VHU�KXPDQR��
VRE�R�TXDO�QDVFLD�H�PDQWLQKD�VH��SDUD�XPD�WDUHID��XP�DOJR�D�VHU�UHDOL]DGR��
XP�SURMHWR��XP�VRQKR��XPD�SRWrQFLD�D�FRQFUHWL]DU�VH��$�HVVH�HVWDGR�GH�
LUUHDOL]DomR�GD�SRWrQFLD�FKDPDPRV�DOLHQDomR�TXH�VH�DSUHVHQWD�VRE�GXDV�

�

GHVFRPXQLWDUL]DomR�GR�VHU�KXPDQR���

SHUFXUVR��PDV�ID]�SDUWH�GR�SURMHWR�GH�FRORQL]DomR�TXH�SDXWD�R�SHQVDPHQ�
WR�PRGHUQR�

�
GDGH�SRU�SDUWH�GR�SHQVDPHQWR�GHFRORQLDO�ODWLQR�DPHULFDQR��$�FRORQL]D�
omR�GR�FRQWLQHQWH�WUD]�FRQVLJR�XP�SURFHVVR�FRPSOH[R�GH�DOLHQDomR��3RU�

�
]DGRU��XP�REMHWR�GH�H[WHQVmR�GR�VXMHLWR�TXH�H[HUFH�R�GRPtQLR��FRORQL]D��

�� 7,//,&+��������S�����
�� 'DWDV�GDV�SXEOLFDo}HV�RULJLQDLV�
�� 'HYH�VH�DWHQWDU��FRQWXGR��TXH�GHQWUR�GD�DOLHQDomR��RV�SRORV�GH�LQGLYLGXDOLGDGH�SHU�
VRQDOLGDGH�H�FRPXQLGDGH�HVWmR�PHVFODGRV�HP�WHQGrQFLDV�TXH�H[HUFHP�IRUoD�SDUD�DP�

IHQ{PHQR��
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HVFUDYL]D���

³FRQTXLVWD�HVSLULWXDO´��TXH�FRQVLVWH�HP�DUUDQFDU�GR�FRORQL]DGR�VHXV�VtP�
ERORV��VHX�SHUWHQFLPHQWR�DR�VHX�³PXQGR´���

D�FULVWLDQL]DomR�GR�FRQWLQHQWH�WHP�SDUWLFLSDomR�FHQWUDO�QD�DOLHQDomR�GRV�
FRORQL]DGRV�H�QR�HPEDVDPHQWR�DR�VXMHLWR�FRORQL]DGRU��7UDWD�VH�GH�XP�
SURFHVVR�FRPSOHWR�GH�DOLHQDomR��GR�FRUSR�H�GR�HVStULWR��$TXL�XUJH�XPD�
DQWURSRORJLD�WHROyJLFD�

���(P�EXVFD�GD�LGHQWLGDGH

�
OKRU��QHJDomR�GD�SRWrQFLD��TXH�HOH�FKDPD�GH�DQJ~VWLD��2V�SRORV�DXWRQR�
PLD�H�KHWHURQRPLD�HVWmR�SUHVHQWHV�HP�WRGD�D�REUD�GH�7LOOLFK��DQDOLVDUH�

$�&RUDJHP�GH�6HU��1HVVH�

�
GHP�DRV�SRORV��$�SULPHLUD�FKDPD�GH�³SDUWLFLSDomR´��GH�FHUWD�IRUPD�VLPL�
ODU�DR�FRPXQLWDULVPR�GH�%DXPDQ��XPD�UHDomR�GLDQWH�GD�GHVLQWHJUDomR�GD�

���EHP�FRPR�QR�³DMXV�
WDPHQWR�DRV�PHLRV�GH�SURGXomR�VRFLDO´���

GD�LGHQWLGDGH�FKDPD�VH�³LQGLYLGXDOL]DomR´��LJXDOPHQWH�SUHVHQWH�QD�FRQ�
WHPSRUDQHLGDGH��H[SUHVVR��VREUHWXGR��QD�FXOWXUD��TXH�7LOOLFK�EHP�DQDOLVD�

��

�
W{QRPDV�H�KHWHU{QRPDV�GD�LGHQWLGDGH��R�WHyORJR�FRQFOXL�TXH�DPEDV�GH�

WHQVmR�HX�PXQGR����2V�HOHPHQWRV�GH�SRODULGDGH��FRPR� OLEHUGDGH�H� VH�
JXUDQoD�� LQGLYLGXDOLGDGH�H�FROHWLYLGDGH��DXWRQRPLD�H�KHWHURQRPLD�QmR�

�� '866(/��������S�����
�� '866(/��������S�����
�� 7,//,&+��������S��������
�� 7,//,&+��������S�����
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GD�LGHQWLGDGH��H�D�EXVFD�GD�LGHQWLGDGH�D�SDUWLU�GR�SROR�GD�SDUWLFLSDomR��
�

VR�VXSHUDU�D�GLFRWRPLD�LQVLVWHQWH�GR�SHQVDPHQWR�PRGHUQR�
7LOOLFK�SURFXUD�QmR�XPD�WHUFHLUD�YLD��PDV�D�YLD�TXH�HPHUJH�GD�WHQ�

VXSHUD�D�DPERV��(P�VHX�~OWLPR�FDStWXOR�GR�OLYUR�$�&RUDJHP�GH�6HU�TXH�
DSUHVHQWD�D� VROXomR�� DEDQGRQD�RV�SRORV�H�SDUWH�SDUD�R� IXQGDPHQWR�GH�
DPERV��GH�SHUVRQDOLGDGH�H�FRPXQLGDGH��GH�OLEHUGDGH�H�VHJXUDQoD��GR�HX�
H�GR�RXWUR��D�WHRQRPLD��7UDWD�VH�DTXL�GH�DFHLWDomR�GH�VL�D�GHVSHLWR�GH�VXD�
LQDFHLWDELOLGDGH����GD�DFHLWDomR�GD�G~YLGD����RX�VHMD��GD�LQVHJXUDQoD��

$�EXVFD�SRU�LGHQWLGDGH�WHQGH�D�VHU�XPD�EXVFD�SRU�VHJXUDQoD�QR�PDU�
UHYROWR� GD� OLTXLGH]� GD� SyV�PRGHUQLGDGH�� PDQLIHVWD�VH�� VREUHPRGR� QR�
DPELHQWH�UHOLJLRVR��SUHFLVDPHQWH�SURWHVWDQWH��HP�XP�GLVFXUVR�PRUDOLVWD��
&RQWXGR�

GR�QmR�VHU��GD�PRUWH��GD�FXOSD�H�GD�IDOWD�GH�VHQWLGR��$UULVFD�VH�H�SRU�
PHLR�GHVVD�FRUDJHP��YHQFH��2V�PRUDOLVWDV�GmR�VHJXUDQoD��HQTXDQWR�D�
PRUDOLGDGH�YLYH�QD�LQVHJXUDQoD�GR�ULVFR�H�GD�FRUDJHP���

$� DQWURSRORJLD� WHROyJLFD� SDUD� D� SyV�PRGHUQLGDGH� QmR� SRGH� HVWDU�
�

PXQLWDULVWD�QHP�LQGLYLGXDOLVWD��H�WUDQVFHQGH�D�WHQVmR�HQWUH�OLEHUGDGH�H�

DEHUWXUD�DR�WUDQVFHQGHQWH�H�DR�RXWUR�H�D�DFHLWDomR�GD�QRYLGDGH�LQHUHQWH�D�
HVVH�HQFRQWUR���

�� 7,//,&+��������S������
�� 7,//,&+��������S����������
�� 7,//,&+��3DXO��7HRORJLD�GD�FXOWXUD��6mR�3DXOR��)RQWH�(GLWRULDO��������S������
�� 52&+$��$OHVVDQGUR�5RGULJXHV�� ��XPD�DERU�
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H�XP�³RXWUR´�TXH�QmR�VHMD�QHJDGR��FRPR�QD�KLVWyULD�ODWLQR�DPHULFDQD��

HP�WHUPRV�GH�DEHUWXUD�
8P�HVIDFHODPHQWR�GR� UDFLRQDOLVPR�PRGHUQR�H�GD� OyJLFD� FRORQLDO�

DEUH�FDPLQKRV�XPD�VXEMHWLYLGDGH�DEHUWD��PDQLIHVWD�QR�FRQFHLWR�EDXPD�
QLDQR�GH�DPRU��'L]�%DXPDQ�

�

QRPH�SDUD�R�LPSXOVR�FULDWLYR�H�FRPR�WDO�FDUUHJDGR�GH�ULVFRV��SRLV�R�
��

DR�GHVWLQR��D�PDLV�VXEOLPH�GH�WRGDV�DV�FRQGLo}HV�KXPDQDV´����H��³$EULU�

DTXHOD�OLEHUGDGH�TXH�VH�LQFRUSRUD�QR�2XWUR��R�FRPSDQKHLUR�QR�DPRU´���

HX´����$VVLP��D�EXVFD�SRU�LGHQWLGDGH�QmR�VH�WUDWD�GH�³DOJR�D�TXH�VH�SRVVD�
DOFDQoDU�IRUD��QXP�H[HUFtFLR�GH�REMHWLYLGDGH´��PDV�DOJR�TXH�³VH�UHYHOD�

��

HP�XP�SROR��PDV�GDTXHOD�TXH�HPHUJH�GD�WHQVmR�GRV�SRORV��GD�UHODomR��GR�

GH�7LOOLFK��(OH�VH�HQWHQGH�FRPR�XP�WHyORJR�GD�IURQWHLUD��GRV�HVSDoRV�OLPt�
�

�� %$80$1��=\JPXQW��$PRU�OtTXLGR��VREUH�D�IUDJLOLGDGH�GRV�ODoRV�KXPDQRV��5LR�GH�
-DQHLUR��=DKDU��������S�����

�� %$80$1��������S�����
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WHROyJLFD�D�SDUWLU�GH�7LOOLFK�VXSHUD�D�DQWURSRORJLD�GR�UDFLRQDOLVPR�PR�
�

$�GHVSHLWR�GDV�GHFODUDo}HV�GH�LQGHSHQGrQFLD�GDV�QDo}HV�TXH�DLQGD�
YLYLDP�VRE�R�MXJR�GR�FRORQLDOLVPR��D�SOHQD�HPDQFLSDomR�GHVVDV�QDo}HV�H�

�
YHUVDV�GHSHQGrQFLDV�SROtWLFDV��HFRQ{PLFDV�H�FXOWXUDLV��%KDEKD�GL]�TXH�

GH�VREUHYLYrQFLD��GH�YLYHU�QDV�IURQWHLUDV�GR�³SUHVHQWH´��SDUD�DV�TXDLV�
�

SyV�PRGHUQLVPR��SyV�FRORQLDOLVPR��SyV�
IHPLQLVPR�����

$VVLP��³HQFRQWUDPR�QRV�QR�PRPHQWR�GH� WUkQVLWR�HP�TXH�R�HVSD�

LGHQWLGDGH��SDVVDGR�H�SUHVHQWH��LQWHULRU�H�H[WHULRU��LQFOXVmR�H�H[FOXVmR´���

�

³DTXHOHV�PRPHQWRV�RX�SURFHVVRV�TXH�VmR�SURGX]LGRV�QD�DUWLFXODomR�GH�
GLIHUHQoDV� FXOWXUDLV´����(VVHV�PRPHQWRV� H� SURFHVVRV�GH� DUWLFXODomR�GH�
GLIHUHQoDV��GH�UHODFLRQDPHQWR�WUDWDP�VH�GH�XP�R�HVSDoR�GH�WUkQVLWR��XP�
HVSDoR�DEHUWR�SDUD�WDO��R�TXDO�R�DXWRU�FKDPD�GH�³HQWUH�OXJDUHV´�

(VVHV� ³HQWUH�OXJDUHV´� VmR� QmR� Vy� HVSDoRV� GH� QHJRFLDomR� HQWUH� DV�

H[FHGHQWHV�GDV�SDUWHV��FRPR�VXMHLWRV�GRV�³HQWUH�OXJDUHV´��7UDWD�VH�GR�IH�
Q{PHQR�GDV�SHVVRDV�TXH��H[FOXtGDV�GRV�HVSDoRV�WUDGLFLRQDLV�GH�LGHQWLGD�
GH��LQGLYLGXDOLVWD�RX�FRPXQLWDULVWD��SUHFLVDP�EXVFDU�SRU�LGHQWLGDGH��0DV�
TXHP� VmR� HVVHV� VXMHLWRV� GRV� ³HQWUH�OXJDUHV´"� 3ULPHLUDPHQWH� GHYHPRV�

�� %+$%+$��+RPL�.��2�ORFDO�GD�FXOWXUD��%HOR�+RUL]RQWH��8)0*��������S�����
�� %+$%+$��������S�����
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�
VDGR�TXH�FRQVWLWXL�R�SUHVHQWH�H�SURMHWD�SDUD�R�IXWXUR��/XJDUHV�VmR�VLQ{QL�

�
PHQWH�R�TXH�VmR�PDLRULDV�H�R�TXH�VmR�PLQRULDV��SRU�H[HPSOR��HP�XP�SDtV�

%KDEKD��³2V�HPEDWHV�GH�IURQWHLUD�DFHUFD�GD�GLIHUHQoD�FXOWXUDO�WrP�WDQWD�
���2V�³HQWUH�OX�

JDUHV´�RX�HVSDoRV�GH�IURQWHLUD�VmR�HVSDoRV�GH�HQFRQWUR��GH�QHJRFLDomR��

FRPR�QR�WHPSR��2�VRFLyORJR�SRUWXJXrV�%RDYHQWXUD�GH�6RXVD�6DQWRV�XVD�

�����FRP�D�TXHGD�GR�0XUR�GH�%HUOLP�WHUPLQRX�FRP�D�SULPHLUD�IDVH�GD�

VH� OKH�YDL� VHJXLU´���

�

3RU�H[HPSOR��VH�R�LQWHUHVVH�QR�SyV�PRGHUQLVPR�OLPLWDU�VH�D�XPD�
FHOHEUDomR�GD�IUDJPHQWDomR�GDV�³JUDQGHV�QDUUDWLYDV´�GR�UDFLRQDOLVPR�
SyV�LOXPLQLVWD��HQWmR��DSHVDU�GH�WRGD�D�VXD�HIHUYHVFrQFLD�LQWHOHFWXDO��

��

(�VHJXH�

FRQVFLrQFLD�GH�TXH�RV�³OLPLWHV´�HSLVWHPROyJLFRV�GDTXHODV�LGHLDV�HW�

��

�� %+$%+$��������S�����
�� 6$1726��%RDYHQWXUD�GH�6RXVD��(VTXHUGDV�GR�PXQGR��XQL�YRV��6mR�3DXOR��%RLWHP�

SR��������S�����
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XPD�GHOLPLWDomR�LQHTXtYRFD�GH�WHPSRV�H�HVSDoRV��SRLV�HVWDULD�DSOLFDQGR�

'HVVD�PDQHLUD�ID]�VHQWLGR�IDODU�HP�SyV�PRGHUQLGDGH�H�SyV�FRORQLDOLVPR��
SRLV�HVWDPRV�IDODQGR�GH�XPD�LGHQWLGDGH�TXH�DLQGD�QmR�VH�FRQVROLGRX��H�

�

�
WDPHQWH� HVSDoR� OLPtWURIH�� IURQWHLULoR�� 6HJXQGR�%KDEKD�´D� IURQWHLUD� VH�
WRUQD�R� OXJDU�D�SDUWLU�GR�TXDO�DOJR�FRPHoD�D� VH� ID]HU�SUHVHQWH´����SR�

QRVVD�FRQWHPSRUDQHLGDGH�FXOWXUDO��UHLQVFUHYHU�QRVVD�FRPXQLGDGH�KXPD�
QD��KLVWyULFD��WRFDU�R�IXWXUR�HP�VHX�ODGR�GH�Fi´����'Dt�HQWmR��³R�HVSDoR�

DJRUD´���

XP�FRQWLQXXP�GH�SDVVDGR�H�SUHVHQWH���

'H�TXH�VH�WUDWD�HQWmR�XPD�DQWURSRORJLD�WHROyJLFD�SHQVDGD�D�SDUWLU�

SUHFLVR�UHSHQVDU�LGHQWLGDGH�HP�XP�FRQWH[WR�SyV�PRGHUQR�H�RX�SyV�FROR�
QLDO�VXSHUDQGR�DV�GLFRWRPLDV�TXH�D�OLQJXDJHP�FRORQLDOLVWD�FULRX��'HVVD�

D� DUWLFXODomR�GDV�GLIHUHQoDV��R� HQFRQWUR�FRP�R�RXWUR�H� DEHUWXUD�GH� VL��
'XVVHO�UHIHULQGR�VH�D�%DUWRORPHX�GH�ODV�&DVDV�IDOD�GH�XPD�³PRGHUQL]D�
omR�D�SDUWLU�GD�$OWHULGDGH´���
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DEHUWXUD��HQFRQWUR��DOWHULGDGH�
2�SUREOHPD�TXH�D�LGHQWLGDGH�QXP�FRQWH[WR�GH�UXSWXUD�FRP�DQWLJDV�

LGHQWLGDGHV�TXH�QmR�VHUYHP�PDLV�RX�D�SURFXUD�SRU�XPD�LGHQWLGDGH�TXH�
DQWHV�HUD�QHJDGD�SRGH�VHU�UHVSRQGLGD�SHORV�FRQFHLWRV�GH�XPD�LGHQWLGDGH�

�
GH�H�SyV�FRORQLDOLGDGH"�3RVWXODPRV�TXH�VLP��0DV�HOD�QmR�SRGH�VHU�GLVFXU�

�
PDQD��TXH�VXSHUH�DV�SRVWXUDV�GH�LVRODPHQWR�H�SRODUL]DomR�GD�DWXDOLGDGH�

(VWH�DUWLJR�VH�SURS{V�D�DQDOLVDU�R�FRQFHLWR�GH�LGHQWLGDGH�FRPR�XP�
SUREOHPD�SDUD�D�DQWURSRORJLD�WHROyJLFD�HP�XPD�GLVFXVVmR�LQWHUGLVFLSOL�
QDU�D�SDUWLU�GH�7LOOLFK�H�RXWURV�DXWRUHV��FRPR�%DXPDQ��%KDEKD��'XVVHO�

�

�
FLRQDOLGDGH�LQHUHQWH�H�FRQVHTXHQWH�GR�SURMHWR�FRORQLDO��$�UDFLRQDOLGDGH�

�
YHLV��SRUTXH�QDVFH�GH�XP�PXQGR�HP�PXWDomR�D�SDUWLU�GR�GHVORFDPHQWR�

�
GDV�DV�QDUUDWLYDV�H�D�LGHQWLGDGH�GR�FRORQL]DGRU�H�GR�FRORQL]DGR��2�VXMHLWR�
FRORQL]DGRU�URPSH�FRP�R�PXQGR�PHQRU�PHGLHYDO�H�SDUWH�SDUD�FRORQL]DU�

�
FXUVR�SUySULR��VHQGR�REULJDGR�D�DVVXPLU�XPD�LGHQWLGDGH�DOKHLD��VRE�XPD�
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SDXWDGD�SRU�GLVWLQo}HV��GLIHUHQFLDo}HV��SHOD�REMHWL]DomR�GR�RXWUR��$�PR�
GHUQLGDGH�� SRU� FRQVHTXrQFLD�GR� FRORQLDOLVPR�� UHIRUoD� DV� GLFRWRPLDV� H�

�
PDQR��(VWH�YLYH�QD�WHQVmR�HQWUH�DXWRQRPLD�H�KHWHURQRPLD��OLEHUGDGH�H�VH�
JXUDQoD��HQWUH�VHX�LPSXOVR�FULDWLYR��VXEMHWLYR��H�R�OXJDU�HP�TXH�RFXSD�QD�
VRFLHGDGH��SRU�FODVVH��JrQHUR��FRU��HWF��(VVD�UHDomR�DWLQJH�D�UXSWXUD�FRP�
D�UDFLRQDOLGDGH�PRGHUQD�H�R�FRORQLDOLVPR��PDV�DV�PDUFDV�SHUVLVWHP��$R�

R�VHU�KXPDQR�VH�Yr�QXPD�LGHQWLGDGH�OtTXLGD��VHP�IRUPD��H�FRPR�SURMHWR��

GH�OLGDU�FRP�HVVD�SURFXUD�SRU�LGHQWLGDGH��FRP�D�DQJ~VWLD�GHFRUUHQWH�GH�

SHOD�FRQFUHWL]DomR�GH�VXD�SUySULD�LGHQWLGDGH��VmR�GLYHUVDV��6HJXLQGR�7LOOL�
FK�HP�$�&RUDJHP�GH�6HU��R�VHU�KXPDQR�SRGH�EXVFDU�XPD�QRYD�FROHWLYLGD�

GHVVD� QRYD� FROHWLYLGDGH�GHVWUXLU� WRGD�SRVVLELOLGDGH�GH� LQGLYLGXDOLGDGH��

LGHQWLGDGH�SRGH�H[SOLFDU�PXLWR�GRV�SURFHVVRV�GH�FRQVHUYDGRULVPR�TXH�VH�
Yr�HP�PXLWRV�SDtVHV�SHOR�PXQGR�WRGR��LQFOXVLYH�QR�%UDVLO��2XWUD�UHDomR�
VHULD�R�FLQLVPR�FRPSOHWR�FRP�D�FROHWLYLGDGH�H�R�UHIRUoR�GH�XPD�LQGLYL�
GXDOLGDGH�VHP�TXDOTXHU�UHODomR�FRP�R�PXQGR��(VVH�LQGLYLGXDOLVPR�QmR�
VH� DSUHVHQWD� DSHQDV�QR�PLFURQtYHO� SHVVRDO��PDV�QDo}HV�RX�JUXSRV�TXH�
DSHQDV�SHQVDP�HP�VL�HP�GHWULPHQWR�GH�TXDOTXHU�RXWUR�

FULVH�GH�LGHQWLGDGH�SHOD�YLD�FRPXQLWDULVWD�QHP�GH�XPD�LQGLYLGXDOLGDGH�

FULDWLYLGDGH��D�LQGLYLGXDOLGDGH�GR�VXMHLWR�DR�PHVPR�WHQGR�HP�TXH�XQH�R�

SHOR�PXQGR��$�SDUWLU�GH�7LOOLFK�HP�$�&RUDJHP�GH�6HU
HPHUJH�FRPR�IXQGDPHQWR�WDQWR�GD�LQGLYLGXDOLGDGH�FRPR�GD�FROHWLYLGD�
GH��DVVLP�FRPR�VXD�VXSHUDomR��7UDWD�VH�GH�XPD�LGHQWLGDGH�TXH�VH�DEUH��
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WHRQRPLD��RX�VHMD��IXQGDPHQWDGD�QD�WUDQVFHQGrQFLD�H�DOWHULGDGH�
�

WHPSRUkQHD� GR� VHU� KXPDQR�QRV� WHUPRV� GH� XPD� DQWURSRORJLD� TXH� SRVVD�
VXSHUDU�R�WLSR�GH�UDFLRQDOLGDGH�REMHWL]DQWH��TXH�VXSHUH�D�QHJDomR�GR�RXWUR�
PHGLDQWH�XPD�DQWURSRORJLD�WHROyJLFD�GD�DEHUWXUD��GR�HQFRQWUR��GD�DFHLWD�
omR�GD�LQVHJXUDQoD�GH�VDLU�GRV�HVSDoRV�GH�GLVWDQFLDPHQWR�H�GLIHUHQFLDomR��

�

RV�VXMHLWRV�D�SURFXUD�GH�LGHQWLGDGH��PDV�QmR�VH�SRGH��QD�DQWURSRORJLD�WHR�
OyJLFD��UHGX]LU�VH�QHP�D�LGHQWLWDULVPR�QHP�D�FRPXQLWDULVPR�FRQVHUYDGRU�H�
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