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)HGHUDO�H�0XQLFtSLRV�GLVVRQDQWHV�FRP�IRUPD�GH�(VWDGR�FXQKDGD�QD�&DUWD�0DJQD��Ki�VHU�WRPDGD
FRPR�HTXLYRFDGD��6HJXLQGR�HVWH�ILR�GH�UDFLRFtQLR��p�IXQGDPHQWDO�WHU�HP�PHQWH�TXH�DV�UHJUDV�TXH
SUHYrHP�DV�LPXQLGDGHV�QmR�SRGHP�±�FRPR�GH�UHVWR�RFRUUH�FRP�TXDOTXHU�QRUPD�MXUtGLFD�±�UHFHEHU
LQWHUSUHWDomR�TXH�DV�LVROH�GR�VLVWHPD�QD�TXDO�HVWmR�LQVHULGDV��GH�PRGR�D�TXH�VH�OKHV�DWULEXD��QR
FDVR��VLJQLILFDGR�tUULWR�DR�UHVWDQWH�GD�&RQVWLWXLomR��7RGD�LPXQLGDGH��QD�YHUGDGH��GHYH�UHFHEHU
WUDWDPHQWR�KHUPHQrXWLFR�TXH�OHYH�HP�FRQWD�RV�SULQFtSLRV��LQVWLWXLo}HV��YDORUHV��GLUHLWRV�IXQGD�
PHQWDLV�RX�REMHWLYRV�H[WUDILVFDLV�TXH�DWUDYpV�GHOD�VH�SURFXURX�UHVJXDUGDU��e�QHVWH�VHQWLGR�TXH�YHP
VH�SRVLFLRQDQGR�D�OLWHUDWXUD�MXUtGLFR�WULEXWiULD�
³$�MXULVSUXGrQFLD�GR�6XSUHPR�7ULEXQDO�)HGHUDO�WHP�QRUPDOPHQWH�DSOLFDGR�DV�QRUPDV�UHODWLYDV�j
LPXQLGDGH��GH�PRGR�WHOHROyJLFR��QR�VHQWLGR�GH�H[DPLQDU�RV�ILQV�VXEMDFHQWHV�jV�QRUPDV�FRQVWLWX�
FLRQDLV��GH�VRUWH�D�DEUDQJHU�QD�LPXQLGDGH�RV�IDWRV�QHFHVViULRV�j�JDUDQWLD�GRV�ILQV�S~EOLFRV�UHIHUHQ�
WHV�jV�LPXQLGDGHV��JDUDQWLD�H�SURPRomR�GD�IHGHUDomR��GD�OLEHUGDGH�UHOLJLRVD��GR�SURFHVVR�GHPRFUi�
WLFR��GD�HGXFDomR��GD�OLEHUGDGH�GH�PDQLIHVWDomR�GR�SHQVDPHQWR��´��È9,/$��+XPEHUWR��6LVWHPD
&RQVWLWXFLRQDO�7ULEXWiULR�����HG��6mR�3DXOR��6DUDLYD��������3������
³(P�QRVVR� HQWHQGHU� D� LQWHUSUHWDomR� GD� QRUPD� LPXQL]DQWH� GHYH� VHU� HIHWXDGD� GH�PROGH� D
HIHWLYDU�R�SULQFtSLR�RX�OLEHUGDGH�SRU�HOD�GHQVLILFDGR��2�DOFDQFH�GD�QRUPD�Ki�TXH�VH�FRQIRUPDU
FRP�D�HILFiFLD�GR�SULQFtSLR�RX�OLEHUGDGH��3RUWDQWR��LQWHUSUHWDomR�TXH�QmR�FRQGX]D�D�HVVH
GHVIHFKR�p�LQDGPLVVtYHO�
�����
'HVVH�PRGR��D�LQWHUSUHWDomR�GD�QRUPD�LPXQLWyULD�GHYH�VHU�HIHWXDGD�QD�H[DWD�PHGLGD��QDTXHOD
QHFHVViULD�D�ID]HU�GHOD�H[VXUJLU�R�SULQFtSLR�RX�YDORU�QHOD�DOEHUJDGR�´��&267$��5HJLQD�+HOHQD�
,PXQLGDGHV�7ULEXWiULDV��7HRULD�H�$QiOLVH�GD�-XULVSUXGrQFLD�GR�67)�����(G��6mR�3DXOR��0DOKHLURV�
������S������
9LVWR�LVVR��SRGH�VH�HVWDEHOHFHU��FRPR�SRQWR�GH�SDUWLGD�SDUD�D�UHVROXomR�GD�FRQWURYpUVLD�DTXL
DQDOLVDGD��TXH�j�UHJUD�TXH�SUHYr�D�LPXQLGDGH�UHFtSURFD�GHYH�VHU�FRQIHULGR�XP�VLJQLILFDGR�WDO�TXH
D�FRORTXH�HP�SHUIHLWD�VLQFURQLD�FRP�R�SULQFtSLR�IHGHUDWLYR�SRVLWLYDGR�QD�&RQVWLWXLomR��Pi[LPH
FRP�R�VHX�FRQVHFWiULR�TXH�HVWDEHOHFH�D�QHFHVViULD�LJXDOGDGH�TXH�GHYH�SUHVLGLU�DV�UHODo}HV�HQWUH�D
8QLmR��RV�(VWDGRV��R�'LVWULWR�)HGHUDO�H�RV�0XQLFtSLRV�
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2�SUHVHQWH�FDVR��FRPR�DFLPD�H[SRVWR��FRQVXEVWDQFLD�VH�QR�IDWR�GH�TXH�R�'LVWULWR�)HGHUDO�YHP
H[LJLQGR�GD�8QLmR�R�,&06�LQFLGHQWH�VREUH�PHGLFDPHQWRV�LPSRUWDGRV�SHOR�0LQLVWpULR�GD�6D~GH�
3DUWH�VH�DTXL�GR�VXSRVWR�GH�TXH��FRQIRUPH�DILUPDGR�jV�IOV������RV�SURGXWRV�DGTXLULGRV�SHOD�8QLmR
QR�H[WHULRU�GHVWLQDP�VH�DRV�VHXV�SURJUDPDV�GH�VD~GH��H�QmR�D�FRPHUFLDOL]DomR��VLWXDomR�GLYHUVD�GD
DTXL�DQDOLVDGD��j�TXDO�R�SUHVHQWH�RSLQDWLYR�QmR�VH�DSOLFDULD��
$�DQiOLVH�GR�WHPD�VH�GDUi��DLQGD��D�SDUWLU�GD�SUHPLVVD�GH�TXH�D�8QLmR�YHP�SURFHGHQGR�GLUHWDPHQWH
j�LPSRUWDomR�GRV�PHGLFDPHQWRV��H�QmR�RV�DGTXLULQGR�GH�XP�WHUFHLUR��FRPHUFLDQWH��TXH�HVWDULD�D
HIHWLYDPHQWH�LPSRUWDU�RV�SURGXWRV��7DO�FRQVWDWDomR�p�LPSRUWDQWH��SRUTXH��QHVWH�FDVR��R�0LQLV�
WpULR�GD�6D~GH�QmR�ILJXUD�DSHQDV�FRPR�FRQVXPLGRU�ILQDO�GRV�SURGXWRV�LPSRUWDGRV��PDV�FRPR�R
SUySULR�FRQWULEXLQWH�GH�GLUHLWR�GR�LPSRVWR�VREUH�FLUFXODomR�GH�PHUFDGRULDV�H�VHUYLoRV��D�WHRU�GR
HVWDEHOHFH�R�DUW������SDUiJUDIR�~QLFR��,��GD�/HL�&RPSOHPHQWDU�Q��������
³$UW�������RPLVVLV
3DUiJUDIR�~QLFR��e�WDPEpP�FRQWULEXLQWH�D�SHVVRD�ItVLFD�RX�MXUtGLFD�TXH��PHVPR�VHP�KDELWXDOLGDGH
RX�LQWXLWR�FRPHUFLDO�
,�±�LPSRUWH�PHUFDGRULDV�RX�EHQV�GR�H[WHULRU��TXDOTXHU�TXH�VHMD�D�VXD�ILQDOLGDGH�´�
$VVLP��D�8QLmR�QmR�VH�LQVXUJH�FRQWUD�D�FREUDQoD�GR�,&06��LQ�FDVX��QD�TXDOLGDGH�GH�FRQWULEXLQWH
GH�IDWR��OHYDQWDQGR�D�WHVH�GH�TXH�R�UHSDVVH�HFRQ{PLFR�GR�WULEXWR�SURFHGLGR�QDV�QRWDV�ILVFDLV�GH
FRPSUDV�GH�PHGLFDPHQWRV�HVWDULD�LQIULQJLU�D�UHJUD�LPXQLGDGH�UHFtSURFD��)RVVH�HVVD�D�DUJXPHQWD�
omR� WHFLGD�SHOR� HQWH� IHGHUDWLYR� FHQWUDO�� QmR� WHUtDPRV�G~YLGD� HP�RSLQDU�SHOD� LQH[LVWrQFLD�GD
LPXQLGDGH��DPSDUDGRV�QD�VyOLGD�MXULVSUXGrQFLD�GR�6XSUHPR�7ULEXQDO�)HGHUDO��FRQVROLGDGD�GHVGH
R�5([W�Q����������5HO��0LQLVWUR�%LODF�3LQWR��SXEOLFDGR�HP�������������H�UHLWHUDGD�UHFHQWHPHQWH
SHOD�&RUWH�
³������(VWD�&RUWH�ILUPRX�HQWHQGLPHQWR�QR�VHQWLGR�GH�TXH�R�0XQLFtSLR�QmR�p�FRQWULEXLQWH�GH�GLUHLWR
GR�,&06��GHVFDEHQGR�FRQIXQGL�OR�FRP�D�ILJXUD�GR�FRQWULEXLQWH�GH�IDWR�H�D�LPXQLGDGH�UHFtSURFD
QmR�EHQHILFLD�R�FRQWULEXLQWH�GH�IDWR�´��$,���������$J5��5HO��0LQ��(URV�*UDX��MXOJDPHQWR�HP����
������'-(�GH���������
$R�FRQWUiULR��QR�FDVR�R�0LQLVWpULR�GD�6D~GH�IRL�R�LPSRUWDGRU�GRV�PHGLFDPHQWRV��VHQGR�D�8QLmR
R�FRQWULEXLQWH�GH�GLUHLWR�GR�,&06�H�VXMHLWR�SDVVLYR�GD�REULJDomR�WULEXWiULD��QRV�WHUPRV�GR�DUW�����
SDUiJUDIR�~QLFR��,��GD�/HL�&RPSOHPHQWDU�Q���������3RUWDQWR��GR�SRQWR�GH�YLVWD�VXEMHWLYR��HQFRQ�
WUD�VH�D�8QLmR�DPSDUDGD�SHOD�LPXQLGDGH��QD�PHGLGD�HP�TXH�R�6XSUHPR�7ULEXQDO�DVVHQWRX�TXH�D
DIHULomR�GD�LQFLGrQFLD�GD�LPXQLGDGH�UHFtSURFD�GHYH�VH�DWHU�j�GHWHFomR�GH�TXHP�p��MXVWDPHQWH��R
FRQWULEXLQWH�GH�GLUHLWR�GR�LPSRVWR��TXH�QR�FDVR�p�R�HQWH�IHGHUDWLYR�FHQWUDO��&RP�HIHLWR��WRGRV�RV
DFyUGmRV�HPLWLGRV�SHOR�3UHWyULR�([FHOVR��QRV�TXDLV�D�LPXQLGDGH�UHFtSURFD�IRL�QHJDGD�j�SHVVRD
SROtWLFD�ILJXUDQWH�DSHQDV�FRPR�FRQWULEXLQWH�GH�IDWR��GHVGH�D�GpFDGD�GH�����FRQWrP�HP�VL�D�GLUHWUL]�

D�FRQWUDULR�VHQVX��GH�TXH�TXDQGR�8QLmR��(VWDGRV��'LVWULWR�)HGHUDO�H�0XQLFtSLRV�ILJXUDUHP�FRPR
FRQWULEXLQWH�GH�LXUH�GH�LPSRVWRV�LQGLUHWRV��RX�VHMD��TXDQGR�VH�DSUHVHQWDUHP�IRUPDOPHQWH�QR�SyOR
SDVVLYR�GDV�REULJDo}HV�WULEXWiULDV�QDVFLGDV�D�SDUWLU�GD�RFRUUrQFLD�GR�IDWR�JHUDGRU�GH�H[Do}HV�GHVWD
HVSpFLH���LQFLGLUi�D�H[RQHUDomR�
5HVWD� VDEHU�� FRQWXGR�� VH��GR�SRQWR�GH�YLVWD�REMHWLYR�� D� LPSRUWDomR�GH�PHGLFDPHQWRV�HVWDULD
LQFOXtGD�QR�kPELWR�GH�VLJQLILFDGR�GDV�H[SUHVV}HV�SDWULP{QLR��UHQGD�RX�VHUYLoRV��FRQWLGDV�QR
GLVSRVLWLYR�FRQVWLWXFLRQDO�TXH�FRQVDJUD�D�LPXQLGDGH�UHFtSURFD��GH�PRGR�D�VH�H[FOXLU�D�LQFLGrQFLD
GR�,&06�VREUH�WDO�RSHUDomR�
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6HJXQGR�+XPEHUWR�ÈYLOD��R�6XSUHPR�7ULEXQDO�)HGHUDO��DR�LQWHUSUHWDU��HP�RXWUDV�RSRUWXQLGDGHV�
R�GLVSRVLWLYR�FRQVWLWXFLRQDO�TXH�SUHYr�D�LPXQLGDGH�UHFtSURFD��QmR�UHVWULQJLX�D�VXD�DEUDQJrQFLD
DSHQDV�DRV�LPSRVWRV�TXH��VHJXQGR�DV�FODVVLILFDo}HV�OHJDLV��LQFLGHP�HVWULWDPHQWH�VREUH�D�UHQGD��R
SDWULP{QLR�H�RV�VHUYLoRV��9HMDPRV�
³8PD�RXWUD�TXHVWmR�FRQVLVWH�HP�VDEHU�VH�D�LPXQLGDGH�DOFDQoD�VRPHQWH�RV�LPSRVWRV�FODVVLILFDGRV
SHOR�&yGLJR�7ULEXWiULR�1DFLRQDO�FRPR� LPSRVWRV�VREUH�SDWULP{QLR�� UHQGD�RX�VHUYLoRV��RX�VH
DEUDQJH�TXDOTXHU�WULEXWR�TXH�UHSHUFXWD�VREUH�R�SDWULP{QLR��D�UHQGD�RX�VHUYLoRV�GD�SHVVRD�SROtWLFD�
$�OLWHUDWXUD�MXUtGLFD�GHPRQVWURX�TXH�D�LPXQLGDGH�QmR�DEUDQJH�DSHQDV�RV�LPSRVWRV�VREUH�SDWULP{�
QLR�H�UHQGD��WDLV�FRPR�FODVVLILFDGRV�SHOR�&yGLJR�7ULEXWiULR�1DFLRQDO��,PSRVWR�VREUH�D�3URSULHGD�
GH�7HUULWRULDO�8UEDQD��,PSRVWR�VREUH�'RDo}HV��,PSRVWR�VREUH�D�5HQGD�H�3URYHQWRV�GH�4XDOTXHU
1DWXUH]D�H�,PSRVWR�VREUH�6HUYLoRV���PDV�WDPEpP�RV�LPSRVWRV�VREUH�D�SURGXomR�H�R�FRQVXPR
�,PSRVWR�VREUH�&LUFXODomR�GH�0HUFDGRULDV�H�3UHVWDomR�GH�6HUYLoRV�GH�FRPXQLFDomR��,PSRVWR
VREUH�D�,QGXVWULDOL]DomR�GH�3URGXWRV�H�,PSRVWR�VREUH�2SHUDo}HV�GH�&UpGLWR��&kPELR�H�6HJXUR��H
RV�LPSRVWRV�VREUH�R�FRPHUFLR�H[WHULRU��,PSRVWR�GH�,PSRUWDomR�H�,PSRVWR�GH�([SRUWDomR���2
HVVHQFLDO�p�VDEHU�VH�D�WULEXWDomR�GD�HQWLGDGH�S~EOLFD�IHGHUDO�HVWi�VHQGR�DWLQJLGR��GH�PDQHLUD�GLUHWD
RX�PHVPR�LQGLUHWD��$�PHVPD�TXHVWmR�±�FRPR�VHUi��DGLDQWH��GHPRQVWUDGR�±�IRL�UHVSRQGLGD�SHOR
6XSUHPR�7ULEXQDO�IHGHUDO�QXPD�GHFLVmR�XQkQLPH�
µ1mR�Ki�LQYRFDU��SDUD�R�ILP�GH�VHU�UHVWULQJLGD�D�DSOLFDomR�GD�LPXQLGDGH��FULWpULRV�GH�FODVVLILFDomR
GRV�LPSRVWRV�DGRWDGRV�SRU�QRUPDV�LQIUDFRQVWLWXFLRQDLV��PHVPR�SRUTXH�QmR�p�DGHTXDGR�GLVWLQ�
JXLU�HQWUH�EHQV�H�SDWULP{QLR��GDGR�TXH�HVWH�VH�FRQVWLWXL�GR�FRQMXQWR�GDTXHOHV��2�TXH�FXPSUH
SHUTXLULU��SRUWDQWR��p�VH�R�EHP�DGTXLULGR��QR�PHUFDGR�LQWHUQR�RX�H[WHUQR��LQWHJUD�R�SDWULP{QLR�GD
HQWLGDGH�DEUDQJLGD�SHOD�LPXQLGDGH�¶´���È9,/$��+XPEHUWR��6LVWHPD�&RQVWLWXFLRQDO�7ULEXWiULR����
HG��6mR�3DXOR��6DUDLYD��������S����������
'H�IDWR��R�67)��DR�GHFLGLU�VREUH�R�DOFDQFH�GD�LPXQLGDGH�UHFtSURFD�QR�TXH�WDQJH�DR�,2)�±�LPSRVWR
TXH��D�ULJRU��VHJXQGR�DV�FODVVLILFDo}HV�LQIUDFRQVWLWXFLRQDLV��QmR�WHP�SRU�IDWR�JHUDGRU�D�UHQGD��R
SDWULP{QLR�RX� WDPSRXFR�RV� VHUYLoRV�±�FREUDGR�VREUH�RSHUDo}HV� ILQDQFHLUDV�SURPRYLGDV�SRU
(VWDGRV�IHGHUDGRV��UHIHUHQGRX�D�WHVH�TXH�SUHVWLJLDYD�D�H[RQHUDomR�
³(0(17$��(VWi�DR�DPSDUR�GD�LPXQLGDGH�WULEXWiULD�UHFtSURFD��DUW�������9,��D��GD�&RQVWLWXLomR�
D�LQFLGrQFLD�GR�,PSRVWR�VREUH�2SHUDo}HV�)LQDQFHLUDV��HP�UD]mR�GDV�DSOLFDo}HV�UHDOL]DGDV��QR
PHUFDGR�ILQDQFHLUR��SHOR�(VWDGR�´��$&2������5HODWRU��0LQLVWUR�2&7È9,2�*$//277,��3OHQi�
ULR��MXOJDGR�HP�����������'-����������
+i��DLQGD��LQ~PHURV�SUHFHGHQWHV�QRV�TXDLV�R�3UHWyULR�([FHOVR��DR�WUDWDU�GD�LPXQLGDGH�SUHYLVWD�QR
DUW�������9,��µF¶���TXH�WDPEpP�VH�HULJH�REMHWLYDPHQWH�VREUH�RV�FRQFHLWRV�GH�UHQGD��SDWULP{QLR�H
VHUYLoRV�±��DVVHYHURX�TXH�DV�H[SUHVV}HV�FXQKDGDV�QDTXHOH�GLVSRVLWLYR�DEUDQJHULDP�WDPEpP�LP�
SRVWRV�LQGLUHWRV��FRPR�R�,3,�
³(0(17$��$*5$92�5(*,0(17$/�(0�$*5$92�'(�,167580(172��,081,'$'(
75,%87È5,$�� ,032672�62%5(�352'8726� ,1'8675,$/,=$'26�(� ,032672�'(
,03257$d­2��(17,'$'(�'(�$66,67Ç1&,$�62&,$/��$� LPXQLGDGH�SUHYLVWD�QR�DUWLJR
�����9,��³F´�GD�&RQVWLWXLomR�)HGHUDO��HP�IDYRU�GDV�LQVWLWXLo}HV�GH�DVVLVWrQFLD�VRFLDO��DEUDQJH�R
,PSRVWR�GH�,PSRUWDomR�H�R�,PSRVWR�VREUH�3URGXWRV�,QGXVWULDOL]DGRV��TXH�LQFLGHP�VREUH�EHQV�D
VHUHP�XWLOL]DGRV�QD�SUHVWDomR�GH�VHXV�VHUYLoRV�HVSHFtILFRV��$JUDYR�UHJLPHQWDO�D�TXH�VH�QHJD
SURYLPHQWR�´��$,��������$J5��5HODWRU�D����0LQ��0$85Ë&,2�&255Ç$��6HJXQGD�7XUPD��MXO�
JDGR�HP�������������'-������������33�������(0(17�92/����������33�������
$�&RUWH�YROWDULD�D�DSOLFDU�D�LPXQLGDGH�VREUH�R�SDWULP{QLR��D�UHQGD�H�RV�VHUYLoRV�GDV�HQWLGDGHV�GH
DVVLVWrQFLD�VRFLDO��WDPEpP��QR�TXH�WDQJH�HVSHFLILFDPHQWH�DR�,&06�LQFLGHQWH�QDV�LPSRUWDo}HV�
³(0(17$��$*5$92�5(*,0(17$/�12�5(&8562�(;75$25',1È5,2��75,%87È�
5,2�� ,081,'$'(��$%5$1*Ç1&,$�'2� ,032672�62%5(�&,5&8/$d­2�'(�0(5�
&$'25,$6�(�6(59,d26���,&06��,03257$d­2�'(�(48,3$0(1726�0e',&26��35(�
&('(17(6��$*5$92�5(*,0(17$/�$2�48$/�6(�1(*$�3529,0(172�´��5(�������
$J5��5HODWRU�D����0LQ��&È50(1�/Ò&,$��3ULPHLUD�7XUPD��MXOJDGR�HP�������������'-H����
',98/*������������38%/,&������������(0(17�92/����������33�������
³(0(17$��75,%87È5,2�� ,&06�� ,081,'$'(��23(5$d®(6�'(� ,03257$d­2�'(
0(5&$'25,$�5($/,=$'$�325�(17,'$'(�'(�$66,67Ç1&,$�62&,$/��$*5$92
,03529,'2��,���$�MXULVSUXGrQFLD�GD�&RUWH�p�QR�VHQWLGR�GH�TXH�D�LPXQLGDGH�SUHYLVWD�QR�DUW������
9,��F��GD�&RQVWLWXLomR�)HGHUDO�DEUDQJH�R�,&06�LQFLGHQWH�VREUH�D�LPSRUWDomR�GH�PHUFDGRULDV
XWLOL]DGDV�QD�SUHVWDomR�GH�VHXV�VHUYLoRV�HVSHFtILFRV��,,���$JUDYR�LPSURYLGR�´��$,��������$J5�
5HODWRU�D����0LQ��5,&$5'2�/(:$1'2:6.,��3ULPHLUD�7XUPD��MXOJDGR�HP�������������'-H�
����',98/*������������38%/,&������������(0(17�92/����������33�������57)3�Y�
����Q������������S����������
$VVLP��WHQKR�TXH�D�LPSRUWDomR�GH�PHGLFDPHQWRV��GR�SRQWR�GH�YLVWD�REMHWLYR��VH�VXEVXPH�QR
SUHFHLWR�TXH�SUHYr�D�LPXQLGDGH�WULEXWiULD�UHFtSURFD��DR�FHLIDU�D�µUHQGD¶��QmR�FRP�D�FRQRWDomR
GDTXHODV�YHUEDV�TXH�VH�VXEPHWHP�DR�µLPSRVWR�VREUH�D�UHQGD¶��PDV�VLP�HP�VHQWLGR�DPSOR��WDO
FRPR�IL[DGR�SHOR�67)�QRV�SUHFHGHQWHV�DFLPD�FLWDGRV��TXH�D�8QLmR�GHYH�FDQDOL]DU�SDUD�D
DTXLVLomR� WDLV� SURGXWRV�� (VVD� LQWHUSUHWDomR�� DOLiV�� WHP� SRU� VXEVWUDWR�� WDPEpP�� FRQIRUPH
YLPRV�DFLPD��R�SUySULR�SULQFtSLR�IHGHUDWLYR��TXH��FRQMXJDGR�FRP�R�GLVSRVWR�QR�DUW�������9,�



3È*,1$����1�������VHJXQGD�IHLUD�����GH�VHWHPEUR�GH����� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO

µD¶��GD�&)��YHGD�D�SRVVLELOLGDGH�GH�TXH�XP�HQWH�IHGHUDGR�WROKD�DV�DWLYLGDGHV�S~EOLFDV�GHVHP�
SHQKDGDV�SRU� RXWUR� DWUDYpV�GD� WULEXWDomR�� VXEPHWHQGR�R� LQGHYLGDPHQWH� DR� VHX�SRGHU� GH
LPSpULR��LQIULQJLQGR��GHVVD�IRUPD��R�GLVSRVWR�QR�DUW�����GD�&DUWD�0DJQD���1R�FDVR��R�0LQLV�
WpULR�GD�6D~GH��DR�TXH�FRQVWD��FRPR�YLVWR��GHVWLQD�RV�PHGLFDPHQWRV�LPSRUWDGRV�DRV�SURJUD�
PDV�GH�VD~GH�IHGHUDLV��VH�R�GHVWLQR�GRV�SURGXWRV�IRVVH�R�FRPpUFLR��QmR�KDYHULD�TXH�VH�IDODU
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