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HIHWLYD�QR�SURFHVVR�GH�FRQVWUXomR�GD�PRGHUQLGDGH�H��SRU�RXWUR��SHOD�H[FOXVmR�VLVWHPiWLFD�GD�YLGD�SROtWLFD�QR�kPELWR�GRV�(VWDGRV�QDomR���$� VXJHVWmR� GH� *LOUR\� p� TXH� VH� WRPH� D� FRQWUD�FXOWXUD� GR� %ODFN� $WODQWLF� QmR�VLPSOHVPHQWH�FRPR�PDLV�XP�UHSHUWyULR�GH�PDQLIHVWDo}HV�DUWtVWLFDV�H�FXOWXUDLV��GLVVRFLDGDV�GD�SROtWLFD�� PDV� FRPR� XP� GLVFXUVR� ILORVyILFR� TXH� UHLQWHUSUHWD� D� PRGHUQLGDGH� H� UHFRQWD� VXD�KLVWyULD��D�SDUWLU�GD�SHUVSHFWLYD�GH�TXHP�VHPSUH�HVWHYH�IRUD�GDV�QDUUDWLYDV�QDFLRQDLV�FRP�VHXV�KHUyLV�EUDQFRV��$V� FUtWLFDV�GH�)UDVHU�H�*LOUR\� UHSUHVHQWDP�SDUD�R�PRGHOR�GLVFXUVLYR�FRP�VHX�HORJLR�LPSOtFLWR� GDV� SRVVLELOLGDGHV� GR� GLiORJR� H� GR� XQLYHUVDOLVPR� XPD� FRUUHomR� LPSRUWDQWH�� (OHV�LPSOLFDP� D� QHFHVVLGDGH� GH� FRQVWUXLU� HVWUXWXUDV� HVSHFtILFDV� GH� FDSWomR� GRV� LQWHUHVVHV� H�S~EOLFRV�VXEDOWHUQRV��DOpP�GH�DOHUWDUHP�SDUD�R�ULVFR�LPSOtFLWR�QD�rQIDVH�GR�PRGHOR�GLVFXUVLYR�QD�FRPXQLFDomR�YHUEDO��&RP�HIHLWR��VH�R�HVSDoR�S~EOLFR�QmR�VH�PRVWUDU�SRURVR�SDUD�D�IRUoD�H[SUHVVLYD�QmR�DSHQDV�GRV�DUJXPHQWRV��PDV�WDPEpP�GD�SHUIRUPDQFH�H�GDV�IRUPDV�QmR�YHUEDLV�GH�FRPXQLFDomR�� HVWH�SRGH�SUHVWDU�VH�� LQGHILQLGDPHQWH��j� UHSURGXomR�GR�SRGHU�GDTXHOHV�TXH�KLVWRULFDPHQWH�GRPLQDUDP�R�SURFHVVR�GH�SURGXomR�GR�GLVFXUVR�YHUEDO�8P�~OWLPD�FUtWLFD�DR�PRGHOR�GLVFXUVLYR�UHODFLRQD�VH�FRP�D�QHJOLJrQFLD�GH�+DEHUPDV�SDUD� FRP� DV� SRVVLELOLGDGHV� �H� D� QHFHVVLGDGH�� GH� DPSOLDomR� GRV� PHFDQLVPRV�LQVWLWXFLRQDOL]DGRV� GH� IRUPDomR� GD� YRQWDGH� SROtWLFD�� FRQIHULQGR�VH� SRGHUHV� HIHWLYRV� DRV�GHOLEHUDWLYH� SXEOLFV�� 'H� IDWR�� D� SUHRFXSDomR� GH� +DEHUPDV� FRP� D� GHIHVD� GR� FDUiWHU�LQVWLWXFLRQDO�FRQVWLWXFLRQDO�GR�(VWDGR�GH�'LUHLWR�H�D�KHUDQoD�GD�WHRULD�SDUVRQLDQD�TXH�HQIDWL]D�D� GLVWLQomR� H� QHFHVVLGDGH� GH� SUHVHUYDomR� GH� FyGLJRV� GH� FRRUGHQDomR� HVSHFtILFRV� QRV�GLIHUHQWHV� VLVWHPDV� �VRFLHGDGH� FLYLO� SURGX]� LQIOXrQFLD� SROtWLFD�� PDV� QmR� GHFLGH� QHP�LPSOHPHQWD�SROtWLFDV���OHYD�R�DXWRU�D�VXEHVWLPDU�FRPSOHWDPHQWH�DV�HVWUXWXUDV�GH�SDUWLFLSDomR�S~EOLFD��'HVVD�PDQHLUD��HP�WRGD�VXD�GLVFXVVmR�VREUH�HVSDoR S~EOLFR�IDOWD�TXDOTXHU�UHIHUrQFLD�j� QHFHVVLGDGH� GH� KRUL]RQWDOL]DU� RV� SURFHVVRV� GHFLVyULRV� �6FKPDO]�%UXQV� ������ RX� j�QHFHVVLGDGH�GH�SURPRYHU�SURFHVVRV�GH�³DOIDEHWL]DomR�SROtWLFD´��TXH�SHUPLWHP��QR�QtYHO�ORFDO��D�YLYrQFLD�GD�QRomR�GH�SRGHU��(SSOH�*ODV����������VV���9iULRV�DXWRUHV� WrP�EXVFDGR�SUHHQFKHU� WDO� ODFXQD�QR�PRGHOR�GLVFXUVLYR�� LQVLVWLQGR�QD�QHFHVVLGDGH�GH�FRQHFWDU�RV�SURFHVVRV�GH�GLVFXVVmR�H�GHOLEHUDomR�S~EOLFD��GH�VRUWH�D�SHUPLWLU�TXH� R� GHEDWH� SROtWLFR� JHUH� QmR� DSHQDV� SRVVLELOLGDGHV� GH� FRQVHQVR�� PDV� WUDQVSDUrQFLD� QR�H[HUFtFLR�GR�SRGHU��'HVVD�IRUPD��³XP�VLVWHPD�SROtWLFR�OHJtWLPR�GHYH�SURPRYHU�D�GHOLEHUDomR��DXPHQWDQGR�DVVLP� DV�SRVVLELOLGDGH�GH�GHFLV}HV�FRUUHWDV� �RX�YiOLGDV�� MXVWDV�RX�YHUGDGHLUDV�´��%RKPDQQ���������YLGH�WDPEpP�$YULW]HU���������VV��
(VSDFLR�S~EOLFR�PXQGLDO��%UHYH�H[FXUVR�VREUH�XQ�FRQFHSWR�HTXLYRFR

2�VXUJLPHQWR�GD�HVIHUD�S~EOLFD��HP�VHX�VHQWLGR�PRGHUQR��p�LQVHSDUiYHO�GR�SURFHVVR�GH�FRQVWLWXLomR�GRV�(VWDGRV�1DomR�H�GD�IRUPDomR�GDV�FRPXQLGDGHV�QDFLRQDLV�FRPR�XP�S~EOLFR�LQWHJUDGR� TXH�� HP� JHUDO� IDOD� R� PHVPR� LGLRPD� ± Ki� REYLDPHQWH� D� H[FHVVmR� GDV� QDo}HV�PXOWLOLQJXHV�± H�FRPSDUWLOKD��HP�DOJXPD�PHGLGD��XP�FRWLGLDQR�RX�PXQGR�GD�YLGD�FRPXP�H�XPD� FXOWXUD� SROtWLFD� FRQVWUXtGD� FROHWLYDPHQWH�� ¬� FRQVWUXomR� LQVWLWXFLRQDO� GR� (VWDGR�1DomR�FRUUHVSRQGH�� SRUWDQWR�� QR� SODQR� FXOWXUDO�� D� IRUPDomR� GDV� HVIHUDV� S~EOLFDV� QDFLRQDLV�� QR�LQWHULRU�GDV�TXDLV�VmR�SURGX]LGRV�H�UHSURGX]LGRV�RV�VLJQRV�LGHQWLWiULRV�TXH�GHILQHP�D�QDomR��7DO�SURFHVVR�GH�FRQVWUXomR�VLPEyOLFD�GD�QDomR�VH�Gi��FRQIRUPH�%KDEKD������������FRP�EDVH�QD WHQVmR� HQWUH� XPD� DomR� SHGDJyJLFD� H� RXWUD� SHUIRUPDWLYD�� $� DomR� SHGDJyJLFD� WRPD� D�FRPXQLGDGH�QDFLRQDO�FRPR�REMHWR�GRV�GLVFXUVRV�TXH�HQIDWL]DP�D�RULJHP�FRPXP�H�RV� ODoRV�VXSRVWDPHQWH� SULPRUGLDLV� TXH� XQHP� RV� GLIHUHQWHV� PHPEURV� GD� QDomR�� $WUDYpV� GD� DomR�SHUIRUPDWLYD�� � RV� VtPERORV�QDFLRQDLV� VmR� DWXDOL]DGRV� H� UHLQWHUSUHWDGRV�� ID]HQGR�FRP�TXH�RV�PHPEURV�GD�QDomR�VH�WRUQHP�DVVLP�VXMHLWRV�GD�UHSRVLomR�YLYD�H�SHUPDQHQWH�GR�TXH�VH�DFUHGLWD�VHU� R� GHVWLQR� FRPXP� GD� FRPXQLGDGH� QDFLRQDO�� (VVD� GXSOD� RSHUDomR� GLVFXUVLYD� FRQIHUH�UHDOLGDGH� j� FRPXQLGDGH�QDFLRQDO� LPDJLQDGD�� HVWDEHOHFHQGR�� DR�PHVPR� WHPSR�� VHX�VHU�H� VHX�
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SRUYLU��D�HVVrQFLD�TXH�D�HOD�YLQFXOD�XP�SRYR��XPD�FXOWXUD�H�XP�WHUULWyULR�H�R�PRYLPHQWR��D�WUDQVIRUPDomR��1HVVH�FRQWH[WR�� D�HVIHUD�S~EOLFD�FRQVWLWXL� D�DUHQD�YLYD�H�GLQkPLFD�QD�TXDO�R�SHUPDQHQHQWH�SURFHVVR�GH�FRQVWUXomR��GHVFRQVWUXomR�H�UHFRQVWUXomR�GLVFXUVLYD�H�VLPEyOLFD�GD�QDomR�WHP�OXJDU�$� IRUPDomR� GDV� HVIHUDV� S~EOLFDV�PRGHUQDV� VH� Gi� KLVWRULFDPHQWH�� SRUWDQWR�� GH� IRUPD�FRQFRPLWDQWH� FRP� D� FRQVWLWXLomR� GRV� (VWDGRV�1DFLRQDLV� H� D GHILQLomR� GD� QDomR� FRPR� XPD�FRPXQLGDGH�SROtWLFD�DXW{QRPD�TXH�GHILQH�VREHUDQDPHQWH�VHXV�GHVWLQRV��e�WDPEpP�QR�kPELWR�QDFLRQDO�TXH�UDGLFDP�DV�EDVHV�GD�FLGDGDQLD�PRGHUQD��FRQFHELGD�FRPR�R�FRQMXQWR�GH�GLUHLWRV�H�GHYHUHV�FDEtYHLV�jTXHOHV�TXH�ID]HP�SDUWH�GD�QDomR�2� SDSHO� GHPRFUiWLFR� H� GHPRFUDWL]DQWH� DVVXPLGR� SHOD� HVIHUD� S~EOLFD� QR� kPELWR� GDV�IURQWHLUDV� QDFLRQDLV� QD� SROtWLFD� FRQWHPSRUkQHD� WHP� OHYDGR� DOJXQV� DXWRUHV� D� SRVWXODU� TXH� Vy�PHVPR� D� FRQVWLWXLomR� GH� XPD� HVIHUD� S~EOLFD� PXQGLDO� SRGHULD� FRQVWUXLU� DV EDVHV� GH� XPD�GHPRFUDFLD�JOREDO��)UDVHU�������%UXQNKRUVW��������1R�kPELWR�GRV�SURFHVVRV�GH�IRUPDomR�GRV�EORFRV� UHJLRQDLV�� VHMD�QD�(XURSD��VHMD�QDV�$PpULFDV��D�SRVVLELOLGDGH�GH�FRQVWLWXLomR�GH�XPD�HVIHUD� S~EOLFD� WUDQVQDFLRQDO� FRPR� UHVSRVWD� GHPRFUiWLFD� j� LQWHJUDomR� HFRQ{PLFD� WHP�LJXDOPHQWH�RFXSDGR�OXJDU�LPSRUWDQWH�QDV�GLVFXVV}HV�2� SUySULR� +DEHUPDV� DR� GLVFXWLU� D� XQLILFDomR� HXURSpLD� DSRQWD� D� QHFHVVLGDGH� GH�FRQVWLWXLomR� GH� XPD� HVIHUD� S~EOLFD� FRQWLQHQWDO�� FDSD]� GH� IXQFLRQDU� FRPR� SODWDIRUPD� GD�FRQVWUXomR� GH� XPD� LGHQWLGDGH� FXOWXUDO� HXURSpLD��6H��KLVWRULFDPHQWH�� VH�REVHUYD�TXH� ³D� FDGD��QRYR�LPSXOVR�PRGHUQL]DQWH�DEUHP�VH�RV�PXQGRV�GD�YLGD�FRPSDUWLOKDGRV�LQWHUVXEMHWLYDPHQWH��SDUD� >GHSRLV@� VH� UHRUJDQL]DUHP� H� QRYDPHQWH� VH� IHFKDUHP´� �+DEHUPDV� ���������� WDPEpP�+DEHUPDV��������ID]�VH�QHFHVViULR�HQFRQWUDU�QRYDV�IRUPDV�GH�DFRPRGDomR�VRFLDO�FRPSDWtYHLV�FRP� D� YHUWLJLQRVD� DPSOLDomR� GH� KRUL]RQWHV� SHVVRDLV� H� VRFLDLV� SURSRUFLRQDGD� SHOD�JOREDOL]DomR��'D�PHVPD�PDQHLUD�TXH�D�LGHQWLGDGH�QDFLRQDO�VH�VXSHUS{V��DR�ORQJR�GD�KLVWyULD��jV� OHDOGDGHV� UHOLJLRVDV� RX� ORFDLV�� IRUQHFHQGR� XPD� SODWDIRUPD� SDUD� D� LQWHJUDomR� VRFLDO�FRQGL]HQWH�FRP�R�FRQWH[WR�PRGHUQR��SyV�WUDGLFLRQDO�H�VHFXODUL]DGR��VHULDP�QHFHVViULDV�KRMH�QRYDV� SRVVLELOLGDGHV� GH� UHFRQVWLWXLomR� GRV� ODoRV� GH� LQWHJUDomR� H� VROLGDULHGDGH� VRFLDO� TXH��H[WUDSRODQGR� DV� IURQWHLUDV� QDFLRQDLV�� FRUUHVSRQGDP� j� GLQkPLFD� HFRQ{PLFD� WUDQVQDFLRQDO�H[LVWHQWH�0HVPR� QR� kPELWR� HXURSHX�� D� SURSRVWD� GH� +DEHUPDV� GH� FRQVWLWXLomR� GH� XPD� HVIHUD�S~EOLFD�FRQWLQHQWDO��WHP�HQIUHQWDGR�FUtWLFDV�VHYHUDV��0XLWRV�DXWRUHV�WrP�PRVWUDGR�TXH�QmR�Ki�SODXVLELOLGDGH� HPStULFD� QD� SURSRVWD�� QmR� Ki� LQGtFLRV� SDOSiYHLV� GH� TXH� XPD� HVIHUD� S~EOLFD�HXURSpLD� HQFRQWUH�VH� HP� IRUPDomR� �(GHU� �������$UJXPHQWD�VH� DLQGD� TXH� D� GLYHUVLGDGH� GDV�RULJHQV� GRV� KDELWDQWHV� GD�(XURSD� FRQWHPSRUkQHD� LPSHGH�R� UHFXUVR� j�KLVWyULD� FRPXP�FRPR�IRQWH� GH� FRQVWLWXLomR� GH� XPD� LGHQWLGDGH� FXOWXUDO� HIHWLYDPHQWH� DEUDQJHQWH� H� PHVPR� TXH� VH�FKHJDVVH� D� FRQVWLWXLU� DOJR� FRPR� XPD� LGHQWLGDGH� FRPXP�� HVWD� LPSOLFDULD� R� SHUPDQHQWH�HVWDEHOHFLPHQWR� GDV� IURQWHLUDV� VLPEyOLFDV� GH� XPD� HXURSHDQ�PHPEHUVKLS� H� RV� SURFHVVRV� GH�H[FOXVmR�GDt�GHFRUUHQWHV��YHU�&RVWD�������&RQIRUPH�D�LQYHVWLJDomR�GR�(GHU��YHULILFD�VH��QRV�~OWLPRV�DQRV��QR�HVSDoR�JHRJUiILFR�HXURSHX�� D� FRQVROLGDomR� GH� GLYHUVRV� HVSDoRV� FRPXQLFDWLYRV� SDUD� DOpP� GDV� IURQWHLUDV�QDFLRQDLV�� RV� TXDLV� QmR� HQFRQWUDP�VH� DSRLDGRV� HP� PXQGRV� GD� YLGD� FRPSDUWLOKDGRV� QHP�WDPSRXFR� QD� SHUWHQoD� DEVWUDWD� D� XP� SRYR� HXURSHX�� 6HJXQGR� HOH�� DLQGD� TXH� D� FODVVH�WUDEDOKDGRUD� H� RV� SURGXWRUHV� UXUDLV� SHUPDQHoDP� XP� IHQ{PHQR� QDFLRQDO�� DV� FODVVHV�PpGLDV�HXURSpLDV�WHULDP�VH�WUDQVQDFLRQDOL]DGR��Mi�H[LVWH��VHJXQGR�R�DXWRU��XPD�FXOWXUD�WUDQVQDFLRQDO�GH�PRYLPHQWRV�VRFLDLV��GH�HPSUHViULRV�H�GH�MRYHQV�TXH�VH�FRPXQLFDP�DWUDYpV�GD�P~VLFD�RX�GR� DSUHQGL]DGR� GH� LGLRPDV� QD� ,QWHUQHW�� 7DPEpP� R� FRWLGLDQR� GRV� WXULVWDV� H� GD� FRPXQLGDGH�FLHQWtILFD PRVWUDP�R�VXUJLPHQWR�GH�HVSDoRV�GH�VRFLDELOLGDGH�H�GH�FRPXQLFDomR�SyV�QDFLRQDLV��6HJXQGR�(GHU��D�YLVmR�GD�FRPXQLGDGH�FRPXQLFDWLYD�FRPR�D�GH�XP�SRYR�TXH�IDOD�R�PHVPR�LGLRPD� UHSUHVHQWD� DSHQDV�XP�FDVR�SDUWLFXODU�GD� WHRULD��PDV�QmR�XP�³UHTXLVLWR� VLVWHPiWLFR´�,VWR� p�� R� FROHWLYR� QDFLRQDO� GRWDGR� GH� XPD� LGHQWLGDGH� FXOWXUDO�� DLQGD� TXH� DSUHVHQWH�VH�SDUWLFXODUPHQWH�EHP�SURYLGR�GH�FDSLWDO�VRFLDO�SDUD�D�FRPXQLFDomR��UHSUHVHQWD�DSHQDV�XPD GDV�
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P~OWLSODV� WHLDV� FRPXQLFDWLYDV� TXH� SRGHP� VH� IRUPDU�� $� FRPXQLFDomR� WUDQVQDFLRQDO� DVVXPH�IRUPDV� GLYHUVDV� H� VH� HIHWLYD� HP� FRQWH[WRV� YDULDGRV�� ³QR� OXJDU� GD� OtQJXD� QDFLRQDO� DSDUHFHP�PHWDIRUL]Do}HV� SROLVVrPLFDV� GR� WUDoR� FRPXP�� QRYDV�PHWDQDUUDWLYDV� SURFHVVDGDV� DWUDYpV� GH�FRQFHLWRV� FRPR� µFLWL]HQVKLS¶�� µFRPXQLGDGH� GH� YDORUHV¶� RX� VRFLHGDGH� GD LQIRUPDomR� �����´��(GHU������������(QWUH� DV� GLIHUHQWHV� IRUPDV� GH� FRPXQLFDomR� H� VRFLDELOLGDGH� WUDQVQDFLRQDO�� DTXHODV�HVWDEHOHFLGDV� SHODV� DUWLFXODo}HV� GH� PRYLPHQWRV� VRFLDLV� GH� GLIHUHQWHV� RULJHQV� JHRJUiILFDV�SDUHFHP� VHU� DV� PDLV� YLVtYHLV� SXEOLFDPHQWH��� 9HULILFD�VH� DTXL� HIHWLYDPHQWH� D� FLUFXODomR� GH�WHPDV� H� DUJXPHQWRV� UHODFLRQDGRV� FRP� D� HTXLGDGH� GH� JrQHUR�� GLUHLWRV� KXPDQRV� RX� SURWHomR�DPELHQWDO�� GH� IRUPD� VLPXOWkQHD�� HP� FRQWH[WRV� QDFLRQDLV� GLYHUVRV��&RQWXGR�� QmR� VH� WUDWD� GD�IRUPDomR�GH�XPD�HVIHUD�S~EOLFD�WUDQVQDFLRQDO�TXH�FRORFDVVH�HP�FRQWDWR�RV�GLIHUHQWHV�S~EOLFRV�QDFLRQDLV�� WHP�VH�� QD� YHUGDGH�� IyUXQV� WUDQVQDFLRQDLV� GLYHUVRV�� VHJPHQWDGRV� H�GHVDUWLFXODGRV�HQWUH� VL�� &RP� HIHLWR�� GLVFXWLGDV� WUDQVQDFLRQDOPHQWH� SRU� XP� JUXSR� UHVWULWR� GH� DWLYLVWDV�� p�DWUDYpV�GDV�HVWUXWXUDV�GDV�HVIHUDV�S~EOLFDV�QDFLRQDLV�TXH�DV�TXHVW}HV�WUDWDGDV�QHVVHV�FRQWH[WRV�FRPXQLFDWLYRV� WUDQVQDFLRQDLV� JDQKDP� UHSHUFXVVmR�� DSUHVHQWDQGR� HP� FDGD� SDtV� XPD� OyJLFD�QDFLRQDO� SUySULD��2X� VHMD�� RV� GHVHQYROYLPHQWRV� REVHUYDGRV� DWp� R�PRPHQWR� DSRQWDP�SDUD� R�IDWR�GH�TXH�QmR�Ki�D�FRQGHQVDomR�GH�QDGD�TXH�OHPEUH�XPD�HVIHUD�S~EOLFD�PXQGLDO��QRV�PROGHV�HP�TXH�IRUDP�FRQVWLWXtGDV�DV�HVIHUDV�S~EOLFDV�QDFLRQDLV��4XDQGR��SRU�RFDVLmR��SRU�H[HPSOR�GH�XPD� FRQIHUrQFLD� GH� F~SXOD�� GHWHUPLQDGRV� WHPDV� HQWUDP� VLPXOWDQHPDQHWH� QDV� DJHQGDV� GDV�HVIHUDV� S~EOLFDV� QDFLRQDLV�� R� TXH� VH� YHULILFD� QmR� p� XP� LQWHUFkPELR� FRPXQLFDWLYR� HQWUH� DV�SRSXODo}HV�GDV�GLIHUHQWHV�UHJL}HV��+i��QHVVHV�FDVRV��XPD�WURFD�GH�LQIRUPDo}HV�H�H[SHULrQFLDV�HQWUH�XP�FRQMXQWR�UHGX]LGR�GH�DWLYLVWDV�SROtWLFRV�TXH�VH�LQFXPEHP�HQWmR�GH�ID]HU�FRP�TXH�RV�WHPDV� GLVFXWLGRV� FRP� RV� FROHJDV� GH� GLIHUHQWHV� SDtVHV�� FLUFXOHP� QDV� UHVSHFWLYDV� HVIHUDV�S~EOLFDV�QDFLRQDLV��$�IRUPD�FRPR�WDLV�WHPDV�VmR�GLVFXWLGRV�LQWHUQDPHQWH�HP�FDGD�SDtV�VHJXH�XPD�GLQkPLFD�SUySULD��GHILQLGD�SRU�IDWRUHV�QDFLRQDLV� FRPR�R�QtYHO�GH�DUWLFXODomR�GRV�DWRUHV�VRFLDLV� UHVSRQViYHLV� SHOD� GLIXVmR� GR� WHPD�� R� JUDX� GH� LQWHJUDomR� LQHUQDFLRQDO� GD� PtGLD�QDFLRQDO�RX�R� LQWHUHVVH�GR�JRYHUQR�QDFLRQDO�HP�LQFRUSRUDU�R� WHPD�HP�TXHVWmR�j�VXD�DJHQGD��&RVWD�������&DS�������
8VRV�HQ�$PHULFD�/DWLQD
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$V� WUDQVIRUPDo}HV� UHFHQWHV� SRUTXH� SDVVD� D� HVIHUD� S~EOLFD� QD�PDLRU� SDUWH� GRV� SDtVHV�ODWLQR�DPHULFDQRV� QR� ERMR� GDTXLOR� TXH� 'DJQLQR� ������� FKDPRX� GH� FRQYHUJrQFLD� SHUYHUVD��TXDO� VHMD�� D� FRLQFLGrQFLD� HQWUH� RV� FLFORV� GH� GHPRFUDWL]DomR� H� GH� UHIRUPDV� QHROLEHUDLV� VmR�P~OWLSODV� H� DPELYDOHQWHV�� 'H� XP� ODGR�� REVHUYD�VH� TXH� XPD� LQWHQVD� SOXUDOL]DomR� VRFLHWiULD�DFRPSDQKD�D�OLEHUDOL]DomR�GRV�PHUFDGRV�H�D FRQVROLGDomR�GD�LQWHJUDomR�GD�$PpULFD�/DWLQD�QR�FRQWH[WR�PXQGLDO��$R�PHVPR�WHPSR��FRPR�FRQVHTXrQFLD�GDV�GpFDGDV�GH�FUHVFLPHQWR�XUEDQR�GHVSODQHMDGR� H� GRV� FRUWHV� GH� LQYHVWLPHQWR� VRFLDO� LPSRVWRV� SHORV� SURJUDPDV� GH� DMXVWH�HVWUXWXUDO�� DVVLVWH�VH� D� XPD� IUDJPHQWDomR� VHP� SDUDOHOR� GRV� HVSDoRV� S~EOLFRV� ORFDLV�� TXH�VXFXPEHP�IUHQWH�DR�DYDQoR�GD�YLROrQFLD�H�GD�LQVWUXPHQWDOL]DomR�GDV�UHODo}HV�EDUULDOHV�SHODV�UHGHV�GR�FULPH�RUJDQL]DGR��'R� SRQWR� GH� YLVWD� SROtWLFR�� RV� SURFHVVRV� GH� UHIRUPD� GR� (VWDGR�� TXH� LPS}HP� FRUWHV�RUoDPHQWiULRV�HP�iUHDV�YLWDLV��FRLQFLGHP�FRP�SURJUDPDV�HIHWLYRV�GH� LQRYDomR�LQVWLWXFLRQDO��FDSD]HV�GH�GDU�WUDQVSDUrQFLD�DR�SURFHVVR�SROtWLFR�H�GH�DEULU�HVIHUDV�GR�(VWDGR�j�SDUWLFLSDomR�H�GHOLEHUDomR�S~EOLFDV��1R�FDPSR�GRV�PHLRV�GH�FRPXQLFDomR��RV�GHVHQYROYLPHQWRV�VmR�LJXDOPHQWH�DPEtJXRV��3RU� XQ� ODGR�� ORV� SURFHVRV� UHFLHQWHV� GH� FRQFHQWUDFLyQ� GH� OD� SURSLHGDG� \� ORV� PHFDQLVPRV�KLVWRULFDPHQWH� SUHYDOHFLHQWHV� HQ� OD� GLVWULEXFLyQ� GH� ODV� OLFHQFLDV� GH� RSHUDFLyQ� QRV� OOHYD� D�UHFRQRFHU�TXH�ORV�PHGLRV�FRQIRUPDQ�XQ�FDPSR�HQ�HO�FXDO�IRUPDV�WUDGLFLRQDOHV�SRSXOLVWDV�GH�FRQTXLVWD� GH� OHDOWDG� SROtWLFD� VH�PH]FODQ� D� QXHYDV� HVWUDWHJLDV� GH� FRQTXLVWD� GH� DSR\R� GH� ODV�PDVDV��3HUR��VLPXOWDQHDPHQWH��ORV�PHGLRV�SUHVHQWDQ�XQ�FRQMXQWR�GH�FDPELRV�SRVLWLYRV�SDUD�OD�H[SDQVLyQ�GH�OD�GHPRFUDFLD��1R�KD\�GXGD�TXH�HO�FDPSR�GH�OD�HVIHUD�S~EOLFD�FRQWURODGR SRU�ORV�PHGLRV�KD�PRVWUDGR�XQD�UHODWLYD�SRURVLGDG�SDUD�DEVRUYHU�\�SURFHVDU�ORV�WHPDV�FRORFDGRV�SRU�ORV� DFWRUHV� GH� OD� VRFLHGDG� FLYLO�� $GHPiV�� GHVDUUROORV� FRPR� OD� GLIXVLyQ� GH� XQ� HVWLOR� GH�SHULRGLVPR�LQYHVWLJDWLYR�\�OD�SURSLD�SUHVHUYDFLyQ�GHO�HVSDFLR�GH�DILUPDFLyQ�GH�OD�DXWRQRPtD�GH�ORV�TXH�SURGXFHQ�HO�PDWHULDO�GLYXOJDGR�SRU�ORV�PHGLRV��SHULRGLVWDV��SURGXFWRUHV�FXOWXUDOHV��HWF����KDFHQ�GH� ORV�PHGLRV�GH�FRPXQLFDFLyQ�DFWRU� LPSRUWDQWH�HQ� OD�FRQVWUXFFLyQ�GHO�HVSDFLR�S~EOLFR��7DOHV�FDPELRV�QR�VRQ�DGHFXDGDPHQWH�SHUFHELGRV�SRU�ODV�FRQFHSFLRQHV�EDVDGDV�HQ�OD�VRFLRORJLD�GH�ODV�VRFLHGDGHV�GH�PDVDV��KHJHPRQLFDV�HO�OD�LQYHVWLJDFLyQ�GH�ORV�PHGLRV�PDVLYRV�HQ�$PHULFD�/DWLQD�$V� WHRULDV� GD� WUDQVLomR�� SRU� VXD� YH]�� VH� PRVWUDP� LJXDOPHQWH� GHVSURYLGDV� GH�LQVWUXPHQWRV�SDUD�LGHQWLILFDU�R�SRWHQFLDO�GHPRFUiWLFR�WDQWR�GD�SOXUDOL]DomR�VRFLHWiULD�UHIHULGD��TXDQWR�GRV�QRYRV�FDQDLV�GH�FRPXQLFDomR�HQWUH�D�VRFLHGDGH�FLYLO��GH�XP�ODGR��H�R�(VWDGR�H�R�VLVWHPD�SROtWLFR��GH�RXWUR��7DLV�GHVHQYROYLPHQWRV�FRQFRUUHP�SDUD�D�FRQVWUXomR�GDTXLOR��TXH�VHJXLQGR�D�WUDGLomR�GD�WHRULD�FUtWLFD�GHVFULWD�DFLPD��FKDPDPRV�GH�HVIHUD�S~EOLFD��0DOJUDGR�D�PHWiIRUD�HVSDFLDO�TXH�VXJHUH��HTXLYRFDGDPHQWH��D�H[LVWrQFLD�GH�XPD�ORFDOL]DomR�HVSHFtILFD�QD�WRSRJUDILD�VRFLDO��D�HVIHUD�S~EOLFD�GL]�UHVSHLWR�PDLV�SURSULDPHQWH�D�XP�FRQWH[WR�GH�UHODo}HV�GLIXVR� QR� TXDO� VH� FRQFUHWL]DP� H� VH� FRQGHQVDP� LQWHUFkPELRV� FRPXQLFDWLYRV� JHUDGRV� HP�GLIHUHQWHV�FDPSRV�GD�YLGD�VRFLDO��7DO�FRQWH[WR�FRPXQLFDWLYR�FRQVWLWXL�XPD�DUHQD�SULYLOHJLDGD�SDUD�TXH�VH�REVHUYH�Dt�D�PDQHLUD�FRPR�RV�FkPELRV�VRFLDLV�VH SURFHVVDP��R�SRGHU�SROtWLFR�VH�UHFRQILJXUD�H�RV�QRYRV�DWRUHV�VRFLDLV�FRQTXLVWDP�UHOHYkQFLD�QD�SROtWLFD�FRQWHPSRUkQHD�6HP�TXHUHU�DEUHYLDU��DR�FRQWUiULR�FRP�R�LQWXLWR�GH�HVWLPXODU�XP�GHEDWH�TXH�DSHQDV�VH�LQLFLD��JRVWDUtDPRV�GH�FRQFOXLU�LQVLVWLQGR�TXH�R�XVR�GH�XP�FRQFHLWR�HQIiWLFR�GH�HVSDoR�S~EOLFR�QD� $PpULFD� /DWLQD� LPSOLFD� OHYDU� DGHTXDGDPHQWH� HP� FRQWD� DV� FRUUHo}HV� IHLWDV� DR� PRGHOR�GLVFXUVLYR��TXDLV�VHMDP�� $� LQFRUSRUDomR� GRV� QHZ� SXEOLFV�� 6DOWD� DRV� ROKRV� D� GLYHUVLILFDomR� FXOWXUDO� H� VRFLHWiULD�REVHUYDGD� QD� $PpULFD� /DWLQD� UHFHQWHPHQWH�� 2EVHUYD�VH� D� HPHUJrQFLD� GH� XPD�PXOWLSOLFLGDGH� GH� QRYRV� DWRUHV� XUEDQRV�� QRYDV� VXEFXOWXUDV�� QRYDV� HWQLFLGDGHV� TXH�FRQWUDVWDP� FRP� D� LPDJHP� GDV� QDo}HV� KRPRJHQHDPHQWH� PHVWLoDV� FRQVWUXtGDV�KLVWRULFDPHQWH��6RFLDOPHQWH��D�KHWHURJHQHL]DomR��SDUD�R�EHP�H�SDUD�R�PDO��QmR�p�PHQRU��
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2V� PRGHORV� LQVWLWXtGRV� GH� IDPtOLD�� RV� PRGHORV� WUDGLFLRQDLV� GH� UHODo}HV� GH� JrQHUR�� DV�RSo}HV�³FRQYHQFLRQDLV´�GH�VH[XDOLGDGH��HWF��YHP�VHQGR�FUHVFHQWHPHQWH�FRQIURQWDGDV�FRP�QRYDV�IRUPDV�GH�YLGD�H�FRPSRUWDPHQWR�� $�UHOHYkQFLD�GRV�VXEDOWHUQ�FRXQWHUSXEOLFV��&DEH� OHYDU�HP�FRQWD�R�SDSHO�GDTXHOHV�DWRUHV�VRFLDLV� TXH� UHSUHVHQWDP� JUXSRV� WUDGLFLRQDOPHQWH� H[FOXtGRV� GR� HVSDoR� S~EOLFR� H� TXH�� DR�PHVPR� WHPSR�� GHQXQFLDP� RV� OLPLWHV� GR� HVSDoR� SROtWLFR� HVWDEHOHFLGR� H� UHLYLQGLFDP� VHX�GLUHLWR� GH� SDUWLFLSDU� QHOH��$V�PDGUHV� GH� OD� 3OD]D� GH�0DLR�� R�0RYLPHQWR�6HP�7HUUD� QR�%UDVLO� RX� R� (MHUFLWR� =DSDWLVWD� GH� /LEHUWDFLyQ� 1DFLRQDO� VmR� H[HPSORV� GH� WDLV� FRQWUD�S~EOLFRV�� $� HPHUJrQFLD� GH�GLDVSRULF� SXEOLFV��2V� QRYRV� DWRUHV� GLiVSRULFRV� QmR� VH� IRUPDP�DSHQDV�QDTXHOH�VHQWLGR�RULJLQDO�GHVFULWR�SRU�3DXO�*LOUR\�UHIHULQGR�VH�j�GLiVSRUD�DIULFDQD��'H�IDWR��RV�DWRUHV�TXH� UHFODPDP�D�KHUDQoD�DIULFDQD�H�DSUHVHQWDP�DR�HVSDoR�S~EOLFR�QDFLRQDO�VXD�HVWpWLFD� GHVDILDGRUD� GDTXLOR� TXH� VH� FRQVWLWXLX�� KLVWRULFDPHQWH�� FRPR� UHSUHVHQWDomR�QDFLRQDO��JDQKDP�LPSRUWkQFLD�HP�YiULDV�UHJL}HV�H��FRP�HVSHFLDO�UHOHYR��QD�&RO{PELD�H�QR�%UDVLO��1mR�REVWDQWH��D� LGpLD�GH�S~EOLFRV�GLDVSyULFRV�FRQWHPSOD� WRGRV�RV�QRYRV�S~EOLFRV�TXH�DSUHVHQWDP�XPD�LQVHUomR�DPELYDOHQWH�QR�HVSDoR�S~EOLFR�QDFLRQDO��DR�PHVPR�WHPSR�TXH� SDUWLOKDP�GHOH�� FRPSDUWLOKDP�GH� UHGHV� WUDQVQDFLRQDLV� H� VH� FRQVWLWXHP�� DVVLP�� FRPR�DJHQWHV�SHUPDQHQWHV�GH� LQWURGXomR�GH� LQRYDo}HV�VRFLDLV�QR�FRQWH[WR�QDFLRQDO��(VWHV�VmR�RV�FDVRV�GDV� UHGHV�GH�PRYLPHQWRV� WUDQVQDFLRQDLV�GH�PRYLPHQWRV� VRFLDLV��GH� LPLJUDQWHV��HWF��5HFRUGH�VH�TXH�QmR� VH� WUDWD� DTXL�� GD� IRUPDomR�GH�XP HVSDoR�S~EOLFR� WUDQVQDFLRQDO��PDV� GH� FRQWH[WRV� FRPXQLFDWLYRV� WUDQVQDFLRQDLV� P~OWLSORV� H� QmR� QHFHVVDULDPHQWH�LQWHUOLJDGRV�� $V� FRQVLGHUDo}HV� VREUH� RV� FRXQWHSXEOLFV� H� RV� GLDVSRULF� SXEOLFV�� DGHPDLV��FKDPDP� D� DWHQomR� SDUD� D� QHFHVVLGDGH� GH� FRQVLGHUDU� DV� IRUPDV� QmR� YHUEDLV� GH�FRPXQLFDomR� QHJOLJHQFLDGDV� SHOR�PRGHOR� GLVFXUVLYR��1HJURV�� LQGtJHQDV� H� RXWURV� JUXSRV�TXH� FRQVWURHP� VXD� LGHQWLGDGH� QXPD� UHODomR� DPELYDOHQWH� FRP� R� ³QDFLRQDO´�� WrP� QD�SHUIRUPDQFH� H� QD� HVWLOL]DomR� GH� VHX� SUySULR� FRUSR� XP� LQVWUXPHQWR� YDOLRVR� GH�FRPXQLFDomR�H�FRQYHQFLPHQWR���� $�PXOWLSOLFDomR�GRV�GHOLEHUDWLYH RX�SDUWLSDWRU\�SXEOLFV��2�PRGHOR�GLVFXUVLYR�GH�HVSDoR�S~EOLFR� LQVLVWH� QD�QHFHVVLGDGH�GH� VHSDUDomR� FODUD�GH� IXQo}HV� HQWUH� D� VRFLHGDGH� FLYLO� H� DVRFLHGDGH�SROtWLFD�H�QD�DXWR�OLPLWDomR�GRV�DWRUHV�FLYLV��$V�UHVHUYDV�VmR�FRPSUHHQVtYHLV�VH�VH�FRQVLGHUD�TXH�R�PRGHOR�IRL�IRUPXODGR�SRU�UHIHUrQFLD�HPStULFD�D�XP�FRQWH[WR�HP�TXH�Ki�PHFDQLVPRV� HIHWLYRV� GH� FRQWUROH� GRV� FLGDGmRV� VREUH� R� (VWDGR RV� SDUWLGRV� SROtWLFRV�� D�GHVSHLWR� GR� GHVHQFDWDPHQWR� GRV� ~OWLPRV� WHPSRV�� DLQGD� IXQFLRQDP� FRPR� HVWUXWXUDV�HILFLHQWHV�GH�LQWHUPHGLDomR�HQWUH�D�VRFLHGDGH�FLYLO�H�R�VLWHPD�SROtWLFR��1D�$PpULFD�/DWLQD��FRQWXGR�� RV� SDUWLGRV� VH� FRQVWLWXtUDP� KLVWRULFDPHQWH� D� SDUWLU� GH� PiTXLQDV� SDUWLGiULDV�FDSD]HV� GH� GLVWULEXLU�� SULYDGDPHQWH� H� SRU� PHLR� GH� DFRUGRV� FOLHQWHOLVWDV�� EHQHItFLRV�S~EOLFRV��1HVVH�VHQWLGR��GHYH�FDEHU�XPD�rQIDVH�GLVWLQWD�jV�DUWLFXODo}HV�HQWUH�RV�SURFHVVRV�GH�GHOLEHUDomR�S~EOLFD�H�WRPDGD�GH�GHFLVmR�QD�$PpULFD�/DWLQD��e�SUHFLVR�TXH��QR�VHLR�GH�XPD�HVIHUD�S~EOLFD�SRURVD�H�SXOVDQWH��WHPDV��SRVLo}HV�H�DUJXPHQWRV�WUD]LGRV�SHORV�QRYRV�DWRUHV� VRFLDLV�� HQFRQWUHP� IRUPDV� LQVWLWXFLRQDLV� GH� SHQHWUDU� R� (VWDGR� H�� SRU� HVVD� YLD��GHPRFUDWL]i�OR��WRUQDQGR�R�REMHWR�GR�FRQWUROH�GRV FLGDGmRV�
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