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WLItFLR�� IRUWH� RSRVLomR� GHQWUR� H� IRUD� GD� ,JUHMD� FDWyOLFD�� GHYLGR� D� DOJX�
PDV�GH�VXDV�DXGDFLRVDV�SRVWXUDV�SDVWRUDLV��TXH�WrP�LQFRPRGDGR�DV�IRU�
oDV� FRQVHUYDGRUDV� GR� FDWROLFLVPR��7DLV� SRVWXUDV� VmR� DTXL� VXPDUL]DGDV�
QR�FRQFHLWR�GH�³,JUHMD�HP�VDtGD´��IRUMDGR�SRU�HOH�PHVPR�QD�H[RUWDomR�
DSRVWyOLFD�(YDQJHOLL�*DXGLXP��7UDWD�VH�GH�XP�YHUGDGHLUR�SURJUDPD�GH�
UHIRUPD�GR�FULVWLDQLVPR��EDVHDGR�QXP�GHFLVLYR�³VDLU�GH�VL´�SRU�SDUWH�GRV�
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PHQWR�GD�GLQkPLFD�GD�PLVVLRQDULHGDGH�HFOHVLDO��H�VXJHULQGR�DV�QRo}HV�GH�
DOWHUUHIHUHQFLDOLGDGH�H�H[FHQWULFLGDGH�SDUD�PHOKRU�FRPSUHHQGHU�HP�TXH�

GR�SURMHWR�GR�3DSD�)UDQFLVFR�� HYLWDQGR� WUDQVIRUPDU�³,JUHMD� HP�VDtGD´�
QXP�VORJDQ�YD]LR�
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$XWRUUHIHUHQFLDOLGDGH��([FHQWULFLGDGH��5HIRUPD��3DSD�)UDQFLVFR�
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VWURQJ�RSSRVLWLRQ� LQVLGH�DQG�RXWVLGH� WKH�&DWKROLF�FKXUFK��GXH� WR�VRPH�
DXGDFLRXV� SDVWRUDO� DWWLWXGHV��ZKLFK� KDYH� ERWKHUHG� FRQVHUYDWLYH� IRUFHV�

�
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LQ�&DWKROLFLVP��6XFK� DWWLWXGHV� DUH� VXPPDUL]HG� KHUH� LQ� WKH� FRQFHSW� RI�
³&KXUFK�ZKLFK�JRHV�IRUWK´��FRLQHG�E\�KLPVHOI�LQ�WKH�DSRVWROLF�H[KRUWD�
WLRQ�(YDQJHOLL�*DXGLXP��,W�LV�DERXW�D�WUXH�SURJUDP�RI�UHIRUP�RI�&KULV�
WLDQLVP��EDVHG�RQ�D�GHFLVLYH�³JR�RXW�RI�\RXUVHOI´�E\�WKH�PHPEHUV�RI�WKH�
&KXUFK��IRUZDUG�WKH�³H[LVWHQWLDO�SHULSKHULHV´��)URP�D�V\VWHPDWLF�UHYLHZ�
RI�WKH�ELEOLFDO�DQG�WKHRORJLFDO�FRQFHSW�RI�JR�RXW��ZKLFK�LV�WKH�EDVLV�RI�WKH�
HFFOHVLDO�PLVVLRQDULHW\��DQG�E\�VXJJHVWLQJ�WKH�QRWLRQV�RI�DOWHU�UHIHUHQWL�
DOLW\�DQG�HFFHQWULFLW\�LQ�RUGHU�WR�EHWWHU�XQGHUVWDQG�LQ�ZKLFK�WKLV�DWWLWXGH�
FRQVLVWV��WKH�DXWKRU�SURSRVHV�GUDZLQJ�VRPH�SUDFWLFDO�FRQVHTXHQFHV�IURP�
3RSH�)UDQFLV¶�SURMHFW��E\�DYRLGLQJ� WR� WXUQ�³&KXUFK�ZKLFK�JRHV� IRUWK´�
LQWR�DQ�HPSW\�VORJDQ�

.(<:25'6
6HOI�UHIHUHQWLDOLW\��(FFHQWULFLW\��5HIRUP��3RSH�)UDQFLV�

,QWURGXomR

�
UD��FKHLD�GH�DUGRU�H�GLQDPLVPR´�

SHODV�TXDLV�IRL�HOHLWR��1R�FRQFODYH�GH�������DR�HVFROKHU�R�QRPH�)UDQ�

���$VVLP�FRPR�R�
VDQWR�GH�$VVLV�FRPSUHHQGHX�WRGD�D�VXD�YRFDomR�D�SDUWLU�GDTXHOH�³YDL�´��
R�3DSD�DUJHQWLQR�FRPSUHHQGH�R�SDSDGR�H�WRGD�D�,JUHMD�FRPR�XPD�PLVVmR�
D�FXPSULU��

� 3$3$�)5$1&,6&2��([RUWDomR�DSRVWyOLFD�(YDQJHOLL�*DXGLXP��$�DOHJULD�GR�HYDQJH�
OKR��6mR�3DXOR��3DXOLQDV��������S�����

� %2$9(1785$��6mR��/HJHQGD�PDLRU�GH�6mR�)UDQFLVFR��'LVSRQtYHO�HP���KWWSV���
�

UD�OHJHQGD�PDLRU�FDSLWXOR��!�
� �

�
*DXGHWH�
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)UDQFLVFR�WHP�IDFLOLGDGH�HP�FULDU�H[SUHVV}HV TXH�VH�WRUQDP�SRSX�

FRUUH�R�ULVFR�GH�LU�SHUGHQGR�D�IRUoD�GH�LPSDFWDU��R�TXH�R�3DSD�SUHWHQGHX�
(YDQJHOLL�*DXGLXP��GRUDYDQWH�(*���RQGH�

HOH�DSUHVHQWD�WRGR�R�VHX�SURJUDPD�GH�UHIRUPDV��SDUD�D�,JUHMD��1R�HQWDQWR��
�

�

FRQFUHWRV�TXH�DSRQWDP�QR�PHVPR�VHQWLGR�±�VmR�DV�UHVSRVWDV�TXH�HOH�WHP�
�

WHQFLDLV´��2UD��VH�RV�GLVFtSXORV�GH�&ULVWR�GHYHP�HVWDU�HP�FRQVWDQWH�VDtGD�

TXH�LPSOLFDo}HV�LVVR�WUD]�DRV�QRVVRV�SODQHMDPHQWRV�SDVWRUDLV��
�

OLWDQGR�QD�GHIHVD�GRV�UHIXJLDGRV�H�PLJUDQWHV��HQJDMDQGR�VH�QD�TXHVWmR�

H�DRV�PRYLPHQWRV�VRFLDLV��SURSRQGR�XPD�QRYD�HFRQRPLD�HWF���HVWDPRV�
SHUDQWH�XPD�,JUHMD�GHFLGLQGR�VH�SRU�VDLU�GR�OXJDU�GH�FRQIRUWR��XPD�,JUHMD�

���'LDQWH�GHVVD�FRQYRFD�

���

HW�H[VXOWDWH��
HP���KWWS���ZZZ�YDWLFDQ�YD�FRQWHQW�IUDQFHVFR�SW�DSRVWBH[KRUWDWLRQV�GRFXPHQWV��SD�
SD�IUDQFHVFRBHVRUWD]LRQH�DSB��������BJDXGHWH�HW�H[VXOWD� WH�KWPO�BIWQ��!� DSXG�

�

�
³HFFOHVLD�VHPSHU�

UHIRUPDQGD�HVW´
&RQFtOLR�9DWLFDQR� ,,��SDUWLFXODUPHQWH�QR�GRFXPHQWR�VREUH�HFXPHQLVPR��³$�,JUHMD�

LQVWLWXLomR� KXPDQD� H� WHUUHQD�� QHFHVVLWD� SHUSHWXDPHQWH´� �9$7,&$12� ,,��&RQFtOLR��
³'HFUHWR�8QLWDWLV�5HGLQWHJUDWLR�VREUH�R�HFXPHQLVPR´��,Q��'RFXPHQWRV�GR�&RQFtOLR�
9DWLFDQR�,,����HG��6mR�3DXOR��3DXOXV��������S�������

� 3$3$�)5$1&,6&2��������S��������
� $S������
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���6DtGD�GH�RQGH�H�SDUD�RQGH"

�
IR�QR�����R�3DSD�FLWD�DOJXPDV�UHIHUrQFLDV�GD�6DJUDGD�(VFULWXUD�DR�WHPD�GD�

�-U������FRPR�H[HPSORV���
2�GRFXPHQWR�/XPHQ�*HQWLXP� GR�&RQFtOLR�9DWLFDQR�,,���³DSUHVHQWD�R�

FXPSUH�QR�GRP�GR�(VStULWR´��

,JUHMD�VXUJH�GDV�³PLVV}HV´�GR�)LOKR�H�GR�(VStULWR�6DQWR�SRU�SDUWH�GR�3DL��
2�)LOKR�H�R�(VStULWR�VmR�HQYLDGRV�SHOR�3DL�HP�GRLV�VHQWLGRV��QR�kPELWR�GDV�
UHODo}HV�DG�LQWUD��SRU�JHUDomR�H�SURFHVVmR��7ULQGDGH�LPDQHQWH��SHODV�TXDLV�

DG�H[WUD��SHOD�(QFDU�

3HVVRDV�³VDHP´�KLVWRULFDPHQWH�GR�3DL��IRUMDQGR�D�,JUHMD����$VVLP��D�,JUHMD�

�
EOLFD�GH�$EUDmR�H�D�SHUVRQDJHP�8OLVVHV��GD�PLWRORJLD�JUHJD��$�QDUUDWLYD�

LGHQWLGDGH��WmR�LPSRUWDQWH�
SDUD�D�FXOWXUD�RFLGHQWDO��$�SDODYUD�³LGHQWLGDGH´�GHULYD�GR�WHUPR�ODWLQR�
LGHP��³R�PHVPR´�����TXH��SRU�VXD�YH]��YHP�GR�WHUPR�JUHJR�tGLRV��³TXH�

� 2XWUDV�PHQo}HV�EtEOLFDV�DR�³YDL�LGH´�VmR��D�*HGHmR��FI�� -]��������D�(OLDV� �FI���5V�

HVSRVR�GH�0DULD��FI��0W��������D�3DXOR��FI��$W��������
� /XPHQ�*HQWLXP�VREUH�D�,JUHMD´��
,Q��'RFXPHQWRV�GR�&RQFtOLR�(FXPrQLFR�9DWLFDQR�,,����������������HG��6mR�3DXOR��
3DXOXV��������S���������

�� 5(32/(��5REHUWR��2�VRQKR�GH�XPD�,JUHMD�HYDQJpOLFD��D�HFOHVLRORJLD�GR�3DSD�)UDQ�
FLVFR��%UDVtOLD��(GLo}HV�&1%%��������S������

�� ³$V�PLVV}HV�GR�)LOKR�H�GR�(VStULWR�VmR��GH�FHUWR�PRGR��R�µSURORQJDPHQWR¶�GDV�SUR�
FHVV}HV�LQWUDGLYLQDV�SDUD�R�LQWHULRU�GD�FULDomR´��0h//(5��*HUKDUG�/XGZLJ��'RJ�
PiWLFD�FDWyOLFD

�� &I��)$5,$��(UQHVWR��RUJ����'LFLRQiULR�HVFRODU�ODWLQR�SRUWXJXrV����HG��5LR�GH�-DQHL�
UR��0(&��������S������
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�����$�JXHUUD�GH�7URLD�VHSDURX�8OLVVHV�GH�VXD�HVSRVD�

WRGR�� UHWRUQDU� DR� ODU�� GH�PRGR� TXH� HOH� QmR� VH� SHUPLWH� HVWDU� YHUGDGHL�
UDPHQWH�QXPD�WHUUD�GLIHUHQWH�RX�ID]HU�YHUGDGHLUR�LQWHUFkPELR�FRP�XP�
SRYR�GLYHUVR�GR�VHX��8OLVVHV��HQWmR��SHUPDQHFH�VHPSUH�R�PHVPR��'HSRLV�

ËWDFD��JRVWDUtDPRV�GH�RSRU�D�QDUUDWLYD�GH�$EUDmR�TXH�GHL[D�VXD�WHUUD�QDWDO�
SDUD� VHPSUH��HP�GLUHomR�D�XPD� WHUUD�GHVFRQKHFLGD´��

PHVPR�QD�PLWRORJLD�JUHJD��FRP�D�SHUVSHFWLYD�GD�DOWHULGDGH�H�DEHUWXUD�
DR�GLIHUHQWH�

&RORFDU�VH�³HP�VDtGD´�VHPSUH�LPSOLFD��GH�FHUWD�IRUPD��FRORFDU�HP�
ULVFR�D�SUySULD�LGHQWLGDGH�QR�VHQWLGR�VROLSVLVWD��0DV��DR�PHVPR�WHPSR��

±�R�2XWUR�H�RV�RXWURV�GH�VL�PHVPR�±�TXH�D�SHVVRD�KXPDQD�YDL�IRUMDQGR�
�

GH�HOD�PDQWHU�D�VXD�SUySULD�H�VDGLD�LGHQWLGDGH��

VDtGD���PRPHQWR�GHFLVLYR�SDUD�R�SRYR�GH�,VUDHO��6DLU�GD�HVFUDYLGmR�GR�

VH�HQWHQGH�FRPR�SHUHJULQD��HP�WUDYHVVLD��&KHJD�D�VHU�DVVXVWDGRU�LPDJL�

KHEUHXV�QDVFHUDP��FUHVFHUDP�H�PRUUHUDP�QR�GHVHUWR��HP�WUDYHVVLD��3DUD�
HOHV��SHUWHQFHU�DR�SRYR�HVFROKLGR�GH�'HXV�HUD�DSHQDV�LVVR��YLYHU�GD�HVSH�
UDQoD�H�GR�FDPLQKR��H�D�SURPHVVD�HUD�XPD�XWRSLD��³QmR�OXJDU´���2�&RQFt�
OLR�9DWLFDQR�,,��DR�DSUHVHQWDU�R�FRQFHLWR�GH�³SRYR�GH�'HXV´�HP�YH]�GR�GH�

�� &I��586&21,��&DUOR��'LFLRQiULR�GR�JUHJR�GR�1RYR�7HVWDPHQWR��6mR�3DXOR��3DXOXV��
������S������

�� (Q�'pFRXYUDQW�/¶([LVWHQFH�DYHF�+XVVHUO�HW�+HLGHJJHU��3D�
ULV��/LEUDLULH�3KLORVRSKLTXH��������S������
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PXQGR´��

VHULDP�GHVRULHQWDGRV��VH�HVFROKHVVHP�R�FDPLQKR�SRU�HUUR�DFHUWR��VH�
ULDP� LQJrQXRV�� VH� VH� GHL[DVVHP� LOXGLU� SRU� IDOVRV� DSHORV�� VHP� VH� GDU�
FRQWD�SRU�TXH�FDPLQKRV�DQGDP��VHULDP�PLPHWLVWDV��VH�VH�FRQWHQWDVVHP�

RV�GHVtJQLRV�GH�'HXV��6DLU��VLP��PDV�SDUD�HVWDU�DOL�RQGH�R�6HQKRU�GD�

D�3DODYUD�GH�'HXV�D�TXHP�R�3DL�GHVHMD�GLULJLU�VXD�3DODYUD�GH�DPRU��6y�
���

$�QRWD� GD�FDWROLFLGDGH� LQGLFD� H[DWDPHQWH� TXH� D� ,JUHMD� GH�&ULVWR��
WRWR�RUEH�GLII~VDH����³HVSDOKDGD�

SRU� WRGD� D� WHUUD´�� QD� WUDGXomR� EUDVLOHLUD� YLJHQWH�� ³TXH� VH� ID]� SUHVHQWH�
SHOR�PXQGR�LQWHLUR´�����1D�IDPRVD�H[SUHVVmR�GD�&DUWD�D�'LRJQHWR

�� 3$3$�)5$1&,6&2��������S�����
�� -R����������
�� 9,7Ï5,2�� -DOGHPLU�� ,JUHMD� HP� VDtGD�� FRQIHUrQFLD� QR� ,9�&ROyTXLR� GH�7HRORJLD� H�
3DVWRUDO������GH�PDLR�GH�������)$-(��,67$��38&�0LQDV�H�&HQWUR�/R\ROD��S��������

�� &21*5(*$7,2�'(�&8/78�',9,12�(7�',6&,3/,1$�6$&5$0(172580��
0LVVDOH� 5RPDQXP�� LX[WD� W\SLFDP� WHUWLDP��'RZQHUV�*URYH��0LGZHVW�7KHRORJLFDO�
)RUXP��������S�������

�� &21*5(*$d2�3$5$�2�&8/72�',9,12�(�',6&,3/,1$�'26�6$&5$0(1�
726��0LVVDO�5RPDQR�� WUDGXomR�SRUWXJXHVD�GD���� HGLomR� WtSLFD�SDUD�R�%UDVLO��6mR�
3DXOR��3DXOXV��������S������
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HP�WRGDV�DV�FLGDGHV�GR�PXQGR��$�DOPD�KDELWD�QR�FRUSR��PDV�QmR�SUR�
FHGH�GR�FRUSR��RV�FULVWmRV�KDELWDP�QR�PXQGR��PDV�QmR�VmR�GR�PXQGR��

���

PLVV}HV�GDV�3HVVRDV�GLYLQDV��HQVLQD�TXH�PLVVmR�³LPSOLFD�TXH�R�HQYLDGR��
RX�FRPHoD�D�HVWDU�RQGH�DQWHV�QmR�HVWDYD��FRPR�DFRQWHFH�QDV�FRLVDV�FULD�

����'H�IDWR��VH�D�

IDODU�GHVVD�VDtGD�GD�,JUHMD��UHIHUH�VH�D�RXWUD�PDQHLUD�GH�SUHVHQoD�GHVWD�
QR�PXQGR��1mR�VH�WUDWD�H[FOXVLYDPHQWH�GH�LU�D�DOJXP�OXJDU�TXH�GHPDQGH�
HVSHFLDOPHQWH�D�PLVVmR�GD�,JUHMD��FRPR�QD�DQWLJD�FRPSUHHQVmR�GH�TXH�

�

DVVLP� FRPR� QmR� FRPHoD� D� HVWDU� HP� XP� OXJDU� RQGH� DQWHV� QmR� HVWDYD��
��

GHVWLQR��ORJR��DLQGD�PDLV�LPSRUWDQWH�GR�TXH�XP�YLJRURVR�VDEHU�SDUD�RQGH�

VDOYDomR�XQLYHUVDO�

����$V�RYHOKDV�SUHFLVDP�HQ�

GHOH�SDUD�D�H[SHULrQFLD�GR�YLYHU��DV�DQGDQoDV�SHOR�PXQGR��D�SDVWDJHP��R�
H[HUFLWDU�VH��7DOYH]�SRVVDPRV�LQWHUSUHWDU�HVVH�YHUVtFXOR�FRPR�FRQWHQGR�
HP�JHUPH�D�GLQkPLFD�GD�³,JUHMD�HP�VDtGD´��XPD�YH]�TXH�R�³HQWUDU´�SRU�

HOH�SDUD�D�PLVVmR�QR�FRWLGLDQR�

�� 3$'5(6�$32/2*,67$6��&DUWD�D�'LRJQHWR��6mR�3DXOR��3DXOXV��������S�����
�� 6XPD�7HROyJLFD��Y����6mR�3DXOR��/R\ROD��������S�������
��

�� -R�������
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$� ³SURYD´�� VH� DVVLP� VH� SRGH� GL]HU�� GH� TXH�&ULVWR� YHUGDGHLUDPHQWH�

³HVWDQGR�WUDQFDGDV�DV�SRUWDV�SRU�PHGR´����GHSRLV�GH�HQFRQWUDUHP�R�6HQKRU�
UHVVXVFLWDGR��WRUQDUDP�VH�³,JUHMD�HP�VDtGD´�SHOD�SULPHLUD�YH]��OLWHUDOPHQ�
WH��IRUDP�SDUD�DV�SUDoDV��SDUD�R�WHPSOR��SDUD�DV�VLQDJRJDV��SDUD�DV�HVWUDGDV�

GH�UHDOL]DU�WDO�WUDQVIRUPDomR�QDTXHOH�SHTXHQR�UHEDQKR"�$�VDtGD�PLVVLR�

SURSRU�DOJXPDV�PRWLYDo}HV�H�VXJHVW}HV�HVSLULWXDLV��LQYRFR�XPD�YH]�PDLV�R�
(VStULWR�6DQWR��SHoR�OKH�TXH�YHQKD�UHQRYDU��VDFXGLU��LPSHOLU�D�,JUHMD�QXPD�

���

GD�6XPD�7HROyJLFD��VXD�REUD�PDJQD��SHOR�HVTXHPD�H[LWXV�UHGLWXV��VHJXQ�

WRGD�D�WHRORJLD�FULVWm�FRPR�D�FULDomR�TXH�VDL�GR�FRUDomR�GH�'HXV�H�D�HOH�
UHWRUQD

RUGHP�GD�6XPD��7RGRV�RV�WUDWDGRV�WHROyJLFRV�VHJXLULDP��PDLV�RX�PHQRV��
HVVH�WUDMHWR�QD�REUD�WRPDVLDQD��VDHP�GH�'HXV�H�UHWRUQDP�D�HOH��7DOYH]�
HVWD�VHMD�RXWUD�IRUPD�GH�YHU�D�³,JUHMD�HP�VDtGD´�SURSRVWD�SHOR�3DSD�)UDQ�

�

OHLJRV��TXH�3XHEOD�FKDPRX�GH�³KRPHQV�GD�,JUHMD�QR�FRUDomR�GR�PXQGR�
H�KRPHQV�GR�PXQGR�QR�FRUDomR�GD�,JUHMD´�� �
GUR�5LEHLUR��³GD�SDUWLFLSDomR�DWLYD�GH�OHLJRV�H�OHLJDV�GHSHQGH�R�r[LWR�GR�
SURMHWR�GH� ,JUHMD� µHP�VDtGD¶´����SRU�FRQVWLWXtUHP�HVWHV�RV�PHPEURV�GR�

�� -R����������
�� 3$3$�)5$1&,6&2��������S������
�� &(/$0��'RFXPHQWR�GH�3XHEOD��,,,�&RQIHUHQFLD�*HQHUDO�GHO�(SLVFRSDGR�/DWLQRD�
PHULFDQR��������'LVSRQtYHO�HP���KWWSV���ZZZ�FHODP�RUJ�GRFXPHQWRV�'RFXPHQWRB
&RQFOXVLYRB3XHEOD�SGI!��S������

��

GHVHPSDWDU"� 'LVSRQtYHO� HP�� �KWWS���ZZZ�LKX�XQLVLQRV�EU�����QRWLFLDV�QRWLFLDV
�������������LJUHMD�HP�VDLGD�[�UHVWDX�UDFDR�LGHQWLWDULD�FRPR�GHVHPSDWDU!��
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FRUSR�GH�&ULVWR�LPLVFXtGRV�GLUHWDPHQWH�QDV�UHDOLGDGHV�VHFXODUHV��REMHWR�
GD�PLVVmR�GD�,JUHMD�

���6DLU�GH�VL

WRWR�
RUEH�GLII~VDH
GL]HU�UHVSRQVDELOLGDGH�PHQRU��7UDWD�VH�GH�XP�VDLU�QmR�QHFHVVDULDPHQWH�

NrQRVLV�GR�)LOKR�
GH�'HXV��GHVFULWR�QR�KLQR�UHFROKLGR�SRU�3DXOR��³(OH��H[LVWLQGR�HP�IRUPD�

HVYD]LRX�VH��
DVVXPLQGR�D�IRUPD�GH�VHUYR�H�WRUQDQGR�VH�VHPHOKDQWH�DR�VHU�KXPDQR´����

HVYD]LDU�VH

�

3RUWDQWR��(FFOHVLD� VHPSHU� UHIRUPDQGD��SDUD�R�3DSD�)UDQFLVFR��QmR�
SRGH�VH�OLPLWDU�D�XP�FRQMXQWR�GH�PHGLGDV�HPHUJHQFLDLV�H�SRQWXDLV�±�UH�

,JUHMD�
�HFFOpVLD��HNOHVtD��TDKDO� �
EOHLD�FRQYRFDGD�TXH�VH�UH~QH´��R�TXH�LPSOLFD�XP�VDLU�GD�UHVLGrQFLD�RQGH�

3RU�RXWUR� ODGR��HVWXGLRVRV�FRPR�-XQJPDQQ�VXVWHQWDP�TXH�D�FHOH�
EUDomR�HXFDUtVWLFD�IRL�JDQKDQGR�R�FRJQRPH�³PLVVD´�±�GR�ODWLP�PLVVLR

LWH��PLVVD�HVW �
SHQVDGD´��

�� )O��������JULIR�QRVVR��
�� PLVVD� �PLVVLR
 �GLPLVVLR
0LVVDUXP�VROOHPQLD��RULJHQV��OLWXUJLD��KLVWyULD�H�WHRORJLD�GD�PLVVD�URPDQD��6mR�3DX�
OR��3DXOXV������� S�������
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TXDOTXHU�IRUPD��D�SUySULD�LGHLD�GH�DVVHPEOHLD�OLW~UJLFD�FRPR�RULJHP�GD�
SDODYUD�,JUHMD�DSRQWD�SDUD�D�UHDOLGDGH�GHVWD�GXSOD�VDtGD��VDLU�GH�FDVD�SDUD�
R�WHPSOR��FRQJUHJDU��H�VDLU�GR�WHPSOR�SDUD�R�PXQGR��GLVSHUVDU��

$�SDQGHPLD�GH�&RYLG����QRV�WRPRX�D�WRGRV�GH�VXUSUHVD��D�QyV�TXH�

SHTXHQDV�FRPXQLGDGHV��&RPR�HP�RXWUDV�JUDQGHV�FULVHV�GH�VXD�KLVWyULD��
D�,JUHMD�EXVFD�RXWURV�PRGRV�GH�UHDOL]DU�D�FRQYRFDomR�GH�XPD�DVVHPEOHLD�

'H�TXDOTXHU�IRUPD��HVVD�QRomR�GH�³VDtGD�GH�VL´��SUHVHQWH�QRV�IXQGD�
PHQWRV�WHROyJLFRV�GR�SUySULR�FRQFHLWR�GH�,JUHMD��XPD�YH]�DVVXPLGD�QD�

���6XSHUDU�D�DXWRUUHIHUHQFLDOLGDGH

2�HQWmR�FDUGHDO�-RUJH�0DULR�%HUJRJOLR��GLULJLQGR�VH�DRV�FROHJDV�HOHLWR�
UHV�QD�FRQJUHJDomR�JHUDO�GD�PDQKm��QR�PHVPR�GLD�GH�VXD�HOHLomR�SDUD�SRQWt�

�
SR��VH�GmR�QDV�LQVWLWXLo}HV�HFOHVLDLV�WrP�UDL]�QD�DXWRUUHIHUHQFLDOLGDGH��

-HVXV�EDWH�GR�ODGR�GH�IRUD�GD�SRUWD�SDUD�HQWUDU����0DV�SHQVR�QDV�YH]HV�
HP�TXH�-HVXV�EDWH�GR�ODGR�GH�GHQWUR�SDUD�TXH�R�GHL[HPRV�VDLU��$�,JUH�
MD�DXWRUUHIHUHQFLDO�TXHU�-HVXV�&ULVWR�GHQWUR�GH�VL�H�QmR�R�GHL[D�VDLU��

WHP�OX]�SUySULD��GHL[D�GH�VHU�R�P\VWHULXP�OXQDH
���

��

FRQFODYH�´� ,QVWLWXWR�+XPDQLWDV�8QLVLQRV�� ���PDU�� ������ �KWWS���ZZZ�LKX�XQLVLQRV�EU�
QRWLFLDV��������HVWD�H�D�LQWHUYHQFDR�PDJLVWUDO�GR�FDUGHDO�EHUJRJOLR�QR�SUH�FRQFODYH!�
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2�WHPD�GD�³DXWRUUHIHUHQFLDOLGDGH´�UHDSDUHFH�WUrV�YH]HV�QD�([RUWD�
omR�(YDQJHOLL�*DXGLXP R���±�³6RPHQWH�JUDoDV�D�HVWH�

FRQVFLrQFLD� LVRODGD� H�GD� DXWRUUHIHUHQFLDOLGDGH´��� ±�� GH�QR

QHRSHODJLDQLVPR�DXWRUUHIHUHQFLDO�H�SURPHWHLFR�GH�TXHP��QR� IXQGR�� Vy�
���±�

H�GH�QR �
omR�DXWRUUHIHUHQFLDO´����$�H[SUHVVmR�IDOD�GH�XPD�SRVWXUD�HJRFrQWULFD��GH�
TXHP�WHP�D�VL�PHVPR�FRPR�~QLFD�UHIHUrQFLD��&RPR�VH�SRGH�SHUFHEHU��R�

DXWR �
����QR

�����³ULJLGH]�DXWRGHIHQVLYD´����QR������³DXWRQRPLD´����QRV�����������������
������³DXWRULWDULVPR´����QRV�����������³DXWRFRPSODFrQFLD�HJRFrQWULFD´��

�QR������³DXWRUUHDOL]DomR�LVRODGD´����QR ����QR������H�
³DWLWXGH�DXWRGHVWUXWLYD´����QR�������

3DUD� R� 3DSD� )UDQFLVFR�� R� TXH� H[LVWH� GH�PDLV� JUDYH� HP� WRGRV� RV�

LQWHUQRV��TXDQGR�DV�HQHUJLDV�GD�,JUHMD�GHYHULDP�VHU�JDVWDV�FRP�RV�GHVD�

TXHP�VHX�GLYLQR�)XQGDGRU�D�PDQGRX�VHUYLU��6HJXQGR�HVVD�YLVmR��TXDQGR�
D�,JUHMD�HVJRWD�D�PDLRU�SDUWH�GH�VHX�WHPSR��DWHQomR�H�UHFXUVRV�FRQVLJR�

�

³SHTXHQR�UHEDQKR´�

�� 3$3$�)5$1&,6&2��������S����
�� 3$3$�)5$1&,6&2��������S�����
�� 3$3$�)5$1&,6&2��������S�����
�� 3$3$�)5$1&,6&2��������S�����
�� 3$3$�)5$1&,6&2��������S�����
�� 3$3$�)5$1&,6&2��������S�����������������H������UHVSHFWLYDPHQWH�
�� 3$3$�)5$1&,6&2��������S�����H�����
�� 3$3$�)5$1&,6&2��������S�����
�� 3$3$�)5$1&,6&2��������S������
�� 3$3$�)5$1&,6&2��������S������
�� 3$3$�)5$1&,6&2��������S������
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2V�DSyVWRORV�VH�UHXQLUDP�FRP�-HVXV�H�OKH�FRQWDUDP�WXGR�TXDQWR�
KDYLDP�IHLWR�H�HQVLQDGR��(OH�GLVVH�OKHV��³9LQGH��YyV�VR]LQKRV��SDUD�
XP�OXJDU�GHVHUWR�H�GHVFDQVDL�XP�SRXFR´��+DYLD��GH�IDWR��WDQWD�JHQWH�
LQGR�H�YLQGR��TXH�QHP�VHTXHU�HQFRQWUDYDP�WHPSR�SDUD�FRPHU��)RUDP��
HQWmR�� VR]LQKRV�� GH�EDUFR�� SDUD�XP� OXJDU� GHVHUWR��0XLWRV� RV� YLUDP�

PXOWLGmR�H�HQFKHX�VH�GH�FRPSDL[mR�SRU�HOHV��SRUTXH�HUDP�FRPR�RYH�
OKDV�VHP�SDVWRU��H�FRPHoRX�D�HQVLQDU�OKHV�PXLWDV�FRLVDV���

1R� SDUDOHOR� GH�0DWHXV�� -HVXV� HQFRQWUD� DV�PXOWLG}HV� ³FDQVDGDV� H�
DEDWLGDV�FRPR�RYHOKDV�VHP�SDVWRU´����-HVXV�WHP�GLDQWH�GH�VL�R�FDQVDoR�
SUySULR��R�FDQVDoR�GRV�DSyVWRORV�H�R�FDQVDoR�GDV�PXOWLG}HV��'LDQWH�GD�
QHFHVVLGDGH�QDWXUDO�GH�GHVFDQVR��VHQGR�XPD�GDV�OHLV�SUHVFULWDV�SRU�'HXV�
D�GR�UHSRXVR�VDJUDGR��R�6HQKRU�-HVXV�FRORFD�R�GHVFDQVR�GDV�PXOWLG}HV�
DQWHV�GR�VHX�H�R�GH�VHXV�DSyVWRORV�QD�RUGHP�GH�SULRULGDGH��(�DTXL��R�DSH�
OR�SDVWRUDO�QmR�FRQVLVWH�HP�TXDOTXHU�XUJrQFLD�PDWHULDO�RX�SVLFROyJLFD��
FRPR�IRPH��GRHQoD�RX�SRVVHVVmR�GHPRQtDFD��PDV�FRQVLVWH��LVWR�VLP��QR�
GLVFLSXODGR��RX�VHMD��QD�QHFHVVLGDGH�GH�RXYLU�VHXV�HQVLQDPHQWRV��³H�FR�
PHoRX�D�HQVLQDU�OKHV�PXLWDV�FRLVDV´���

2XWUD�GHPRQVWUDomR�FODUD�GD�³DOWHUUHIHUHQFLDOLGDGH´���HQVLQDGD�SRU�

GRV�RXWURV´����+XPDQDPHQWH��-HVXV�WLQKD�WRGR�R�GLUHLWR�±�H�QHFHVVLGDGH��

DJRQLD�PRUWDO��QR�HQWDQWR��PHVPR�QDTXHODV�FRQGLo}HV��HOH�TXLV�VH�FRORFDU�

R�FRQFHLWR�GH�NrQRVLV��D�FRPSOHWD�FRHUrQFLD�FRP�D�DWLWXGH�TXH�HOH�PHVPR�
H[LJLUD�GH�VHXV�GLVFtSXORV��UHQXQFLDU�D�VL�PHVPR����$VVLP��R�6HQKRU�-HVXV�

�� 0F���������
�� 0W������
�� 0F������
��

�� -R�������
�� &I��0F������
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&ULVWR�PDQLIHVWRX�VXD�YRQWDGH�H[SOtFLWD�GH�TXH�D�,JUHMD�H[LVWD�QmR�UHIHUHQ�
WH�D�VL�PHVPD��PDV�UHIHUHQFLDQGR�VH�DR�PXQGR��HVSHFLDOPHQWH�DRV�QHFHV�
VLWDGRV��,VVR�VH�SURYD�SHODV�LPDJHQV�TXH�HOH�SUySULR�HVFROKHX�SDUD�IDODU�
GD�FRPXQLGDGH�GRV�GLVFtSXORV��³9yV�VRLV�R�VDO�GD�WHUUD��6H�R�VDO�SHUGHU�R�

����
$R�PHVPR�VH�UHIHUH�D�/XPHQ�*HQWLXP

³FRPR�TXH�VDFUDPHQWR
'HXV�H�GD�XQLGDGH�GH�WRGR�R�JrQHUR�KXPDQR´����RUD��RV�VDFUDPHQWRV�VmR�
VLQDLV�TXH�QmR�H[LVWHP�SDUD�VL�PHVPRV��PDV�SDUD�FRPXQLFDU�D�VDOYDomR�
DRV�TXH�RV�UHFHEHP��2�VDFUDPHQWR�GR�EDWLVPR�Vy�H[LVWH�QDV�SHVVRDV�EDWL�

IRUHP�FRQVXPLGDV�HWF��$JRVWLQKR�HP�VHX�WUDWDGR�'H�7ULQLWDWH�HQVLQD�TXH�
�UHODomR�GHVWH�FRP�R�3DL��TXDQGR�

QmR�VH�LQFOXL�HVVD�UHIHUrQFLD��SHVVRD���IDOD�VH�VLPSOHVPHQWH�GH�³'HXV´�

FRPR�LQVWLWXLomR�HVWDQTXH��UHIHUHQWH�D�VL�PHVPD��PDV�VHPSUH�QHFHVVDULD�

YLP�SDUD�VHU�VHUYLGD��PDV�SDUD�VHUYLU´���

HP�VXDV�PXLWDV�RFXSDo}HV����1DV�FHOHEUDo}HV�OLW~UJLFDV��R�VDFHUGRWH��SRU�
HVWDU�DJLQGR� LQ�SHUVRQD�&KULVWL

�

�

�� 0W����������
�� /XPHQ�*HQWLXP�VREUH�D�,JUHMD´��

,Q��'RFXPHQWRV�GR�&RQFtOLR�(FXPrQLFR�9DWLFDQR�,,����������������HG��6mR�3DXOR��
3DXOXV��������S������

�� 0W�������
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GR�3DSD�)UDQFLVFR�±�FRPR�R�FDUUHJDU�D�SUySULD�EROVD��SUHIHULU�FDUURV�SR�
�

SOR�±�GHPRQVWUDP�HVVD�DWLWXGH�GH�VHUYLU�HIHWLYDPHQWH�H�QmR�GHPDQGDU�
VHU�VHUYLGR�

DXWRUUHIHUHQFLDOLGDGH��SRU�VH�VXVWHQWDUHP�QD�VHQVDomR�GH�VXSHULRULGDGH�
GRV�TXH�VH�DSURYHLWDP�GD�SUySULD�LPDJHP�GH�UHSUHVHQWDQWH�GR�VDJUDGR�

�

FRQVHTXrQFLD�GD�DXWRUUHIHUHQFLDOL�GDGH��GR�DEXVR�GH�SRGHU´����2�3DSD�
�
�

WRULGDGH�QD�,JUHMD��WmR�FRPXP�HP�PXLWDV�FRPXQLGDGHV�RQGH�RFRUUHUDP�
DV� FRQGXWDV�GH� DEXVR� VH[XDO�� GH�SRGHU� H�GH� FRQVFLrQFLD´����$VVLP�� D�
UHIRUPD�GH�TXH�D� ,JUHMD�QHFHVVLWD�SDVVD� IXQGDPHQWDOPHQWH�SHOD�FRQ�
YHUVmR�SDVWRUDO��GH�XPD�SRVWXUD�GH�DXWRUUHIHUHQFLDOLGDGH�SDUD�XPD�GH�
DOWHUUHIHUHQFLDOLGDGH�

���$GRWDU�D�H[FHQWULFLGDGH

�
WLX��WRGR�HOH��QXPD�SRVWXUD�GH�H[FHQWULFLGDGH��HOH�PHVPR�VDtD�GR�FHQWUR�

��

FULPHV� WDLV�FRPR�RV�DEXVRV�VH[XDLV�GH�FULDQoDV� WHPHP�PDLV�D� LPSUHQVD�GR�TXH�R�
LQIHUQR´�� ,QVWLWXWR�+XPDQLWDV�8QLVLQRV�� ��� DJR�� ������7UDG��/XLVD�5DEROLQL��'LV�
SRQtYHO�HP���KWWS���ZZZ�LKX�XQLVLQRV�EU����QRWLFLDV��������OHPEUH�VH�VHPSUH�TXH
�RV�UHVSRQVDYHLV�H�DXWRUHV�GH�SHFDGRV�H�FULPHV�WDLV�FRPR�RV�DEXVRV�VH[XDLV�GH�
FULDQFDV�WHPHP�PDLV�D�LPSUHQVD�GR�TXH�R�LQIHUQR!�

�� 3$3$�)5$1&,6&2��/HWWHU�VHQW�E\�WKH�+RO\�)DWKHU�WR�WKH�ELVKRSV�RI�WKH�8QLWHG�6WD�
WHV�&RQIHUHQFH�RI�&DWKROLF�%LVKRSV�����MDQ��������'LVSRQtYHO�HP���KWWS���Z��YDWLFDQ�
YD�FRQWHQW�IUDQFHVFR�HQ�OHWWHUV�������GRFXPHQWV�SDSD�IUDQFHVFRB��������BOHWWHUD�
YHVFRYL�XVD�KWPO!��
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FHQWUR��³-HVXV�FKDPRX�XPD�FULDQoD��FRORFRX�D�QR�PHLR�GHOHV´����³-HVXV�
GLVVH�DR�KRPHP�GD�PmR�VHFD��µ/HYDQWD�WH��9HP�SDUD�R�PHLR�´����

HP�WRGRV�RV�VHQWLGRV��QR�SVLFROyJLFR��GHL[D�GH�TXHUHU�HVWDU�VHPSUH�HP�
HYLGrQFLD� QD� VRFLHGDGH�� QR� HVSLULWXDO�� QmR� VH� LPSRQGR� FRPR� D� ~OWLPD�

�

�
VDGLD�VXD�FDWROLFLGDGH�H�QmR�FRQFHQWUDQGR�WRGDV�DV�DWHQo}HV�QD�FDWHGUDO�

HOH�GHIHQGLD�TXH�HUD�SUHFLVR�TXH�R�SUy[LPR�SDSD�IRVVH�³XP�KRPHP�TXH�
����*DQKD�

�
IHULDV�H[LVWHQFLDLV´��'H�IDWR��QD�(*��D�SDODYUD�SHULIHULD�DSDUHFH���YH]HV��
3RU�H[HPSOR��HOH�FRQYLGD�D�,JUHMD�D�³VDLU�GD�SUySULD�FRPRGLGDGH�H�WHU�D�
FRUDJHP�GH�DOFDQoDU� WRGDV�DV�SHULIHULDV�TXH�SUHFLVDP�GD�OX]�GR�(YDQ�
JHOKR´����QR

KXPDQDV´��� �QR

SULYDGD�GD�OX]´���GR�(YDQJHOKR��QR�������

SHULIHULD�GH�,VUDHO��D�³*DOLOHLD�GRV�SDJmRV´��TXH�WLQKD�VRWDTXH�SUySULR��

�
�

DG~OWHUD�VDPDULWDQD��R�HQGHPRQLQKDGR�TXH�GRUPLD�HQWUH�RV�W~PXORV��RV�
OHSURVRV�TXH�QmR�SRGLDP�HQWUDU�QDV�FLGDGHV��&ULVWR�HQYLD�VHXV�GLVFtSXORV�

�� 0W������
�� 0F�����
�� 257(*$�������
�� 3$3$�)5$1&,6&2��������S�����
�� 3$3$�)5$1&,6&2��������S�����
�� 3$3$�)5$1&,6&2��������S������
��

ULGLFXODUL]DUDP�3HGUR�HQTXDQWR�HOH�QHJDYD�-HVXV�WUrV�YH]HV�
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����RV�TXH�VH�HQFRQWUDYDP�MXVWD�

�
�

GH�LQIHULRULGDGH�RUJDQL]DFLRQDO��PDV�SRU�RSomR�SDVWRUDO��SRU�GHFLVmR�FRQV�
FLHQWH��XPD�,JUHMD�QmR�IRFDGD�QDV�HVWDWtVWLFDV�D�UHVSHLWR�GH�VL�PHVPD��VHP�
REVHVVmR�SRU�JUDQGHV�PDVVDV��QHP�rQIDVH�QR�³PDUNHWLQJ�UHOLJLRVR´��XPD�
,JUHMD�VHP�DOLDQoDV�FRP�SROtWLFRV�VXVSHLWRV��DLQGD�TXH�SRU�FDXVDV�QREUHV��H�
VHP�OREE\�MXQWR�D�SDUODPHQWDUHV�SRU�PDLV�LVHQo}HV�GH�LPSRVWRV�HWF��

�

SDUD�VH�RSRU�D�GHFUHWRV�RX�SURMHWRV�GH�OHL�TXH�DPHDFHP�D�GHPRFUDFLD�H�
RV�GLUHLWRV�KXPDQRV��FLYLV�H�VRFLDLV��XPD�,JUHMD�TXH�VH�SURQXQFLD�VHPSUH�
D� IDYRU�GD�JUDQGH�PDLRULD�GR�SRYR��TXH� VH�SRVLFLRQD�DR� ODGR�GRV�SR�
EUHV��XPD�,JUHMD�TXH�VH�HPSHQKD�HP�GDU�YR]�H�YLVLELOLGDGH�DRV�H[FOXtGRV�

�
UDO�GDQGR�UHDO�YR]�H�YH]�DRV�FULVWmRV�³OHLJRV´�H�³OHLJDV´��RV�TXDLV�QmR�VmR�
SURWDJRQLVWDV�DSHQDV�QR�GHVHPSHQKR�GH� IXQo}HV�³PHQRV� LPSRUWDQWHV´�

�

FRQVHOKRV�SDVWRUDLV�H�SDUD�DVVXQWRV�HFRQ{PLFRV�HWF�
�

TXHQWHPHQWH��GHVSRMDGD�H�SREUH��XPD�,JUHMD�YHUGDGHLUDPHQWH�IRUPDGD�
SHOR�SRYR�H�VHUYLGRUD�GR�SRYR�

���,JUHMD�SREUH�H�WHRORJLD�GR�SRYR

2�MRYHP�WHyORJR�-RVHSK�5DW]LQJHU��HP�������QR�FOLPD�GR�RWLPLVPR�

�� 0W������
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QXPD�GHODV��TXH�KRMH�VH�WRUQRX�IDPRVD��HPERUD�WHQKD�HVWDGR�GHVFRQKHFL�

UHDOLVWD�VREUH�R�IXWXUR�GD�,JUHMD��HP�TXH�FXULRVDPHQWH�VH�SHUFHEH�PXLWR�

,JUHMD�QRV�DQRV�����"´�

�

PXLWRV�GRV�HGLItFLRV�TXH�HUJXHX�HP�WHPSRV�GH�SURVSHULGDGH��&RPR�

HOD�VHMD�SREUH�H�VH�WRUQH�D�,JUHMD�GRV�KXPLOGHV���

2�3DSD�)UDQFLVFR�H[SUHVVRX�FODUDPHQWH�HVWH�VRQKR�TXH�WHP�SDUD�D�
,JUHMD��WDQWR�HP�DOJXPDV�HQWUHYLVWDV�TXDQWR�QR�SUySULR�WH[WR�GD�H[RUWD�

R���������$R�ID�
ODU�GH�XPD�,JUHMD�TXH�ID]�RSomR�SUHIHUHQFLDO�SHORV�SREUHV��)UDQFLVFR�VDEH�

SURFHVVR�GH�FRQYHUVmR�SDVWRUDO�SDUD�XPD�,JUHMD�HP�VDtGD�H�³DOWHUUHIHUHQ�

2�EDFNJURXQG �

QD� OHLWXUD�GD�VRFLHGDGH�±��PDV�D�H[SHULrQFLD�PXLWR�SDUWLFXODUPHQWH�GD�
³WHRORJLD�GR�SRYR´�QD�$UJHQWLQD��IRUPXODGDV�SHORV�tWDOR�DUJHQWLQRV�/X�
FLR�*HUD�����JHUDomR��H�-XDQ�&DUORV�6FDQQRQH�����JHUDomR���(VVD�WHRORJLD�

�� 5$7=,1*(5��-RVHSK��)DLWK�DQG� WKH�)XWXUH��6DQ�)UDQFLVFR�� ,JQDWLXV�3UHVV��������
S����������

�� 3$3$�)5$1&,6&2��������S������
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GH�'HXV´�GD�/XPHQ *HQWLXP��DFRPSDQKD�R�FRQFHLWR�GH�SRYR�GHVHQYRO�
YLGR�SHOR�GRFXPHQWR�GH�0HGHOOtQ��

WRUQR�GDV�VHJXLQWHV�SDODYUDV�FKDYH��SRYR��SREUH��WUDEDOKR��FXOWXUD��XQL�
GDGH��FRQYHUVmR��PLVVmR�H�VDtGD����/HQGR�RV�WH[WRV�GR�3DSD�)UDQFLVFR��

DVVLP�FRPR�DR�OHU�R�GRFXPHQWR�GH�$SDUHFLGD����TXH�WHYH�R�HQWmR�FDUGHDO�
%HUJRJOLR�FRPR�SUHVLGHQWH�GD�FRPLVVmR�UHGDWRUD��

H� LQWHUSUHWD�� SRUWDQWR�� D� LQMXVWLoD� VRFLDO� FRPR�DQWLSRYR��2�SRYR�QmR�
FODVVH�RSULPLGD�SHOR�VLV�

WHPD�FDSLWDOLVWD��PDV�HP�XPD�SHUVSHFWLYD�VRFLRFXOWXUDO��TXDO�VXMHLWR�GH�

SUySULD�FXOWXUD��HQWHQGLGD�FRPR�HVWLOR�GH�YLGD�FRPXP�GH�XP�SRYR���

3DUD�)UDQFLVFR��³'HXV�FULRX�XP�FDPLQKR�SDUD�VH�XQLU�D�FDGD�XP�GRV�

QmR�FRPR�VHUHV�LVRODGRV´����$VVLP��D�HYDQJHOL]DomR�QmR�SRGH�VH�GHL[DU�
SHUGHU�QRV�PHDQGURV�SHULJRVRV�GD�VXEMHWLYLGDGH��FRP�R�ULVFR�GR�VXEMHWL�
YLVPR LQWHUVXEMHWLYLGDGH��FRP�VXD�LGHLD�GH�UHGH�

SRVVXL��GD�IRUPD�SHFXOLDU�TXH�WrP�RV�VHXV�PHPEURV�GH�VH�UHODFLRQDU�HQWUH�
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³PRGHORV�GR�UHEDQKR´����FRPR�UHSUHVHQWDQWHV�GH�&ULVWR��GHYHP�FRPHoDU�
XUJHQWHPHQWH�D�WHVWHPXQKDU�HVWH�³PRGR�GH�YLYHU´�� �
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