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$V�DXODV�SUiWLFDV�GXUDQWH�D�IRUPDomR�GH�SURILVVLRQDLV�GD�iUHD�GD�VD~GH�VH�FRQVWLWXHP�HP�PRPHQWR�
RSRUWXQR�SDUD�TXH�R�FRQKHFLPHQWR�WHyULFR�Mi�DGTXLULGR�SRVVD�VHU�DSOLFDGR�H�LQWHJUDGR�DR�FRQWDWR�GLUHWR�
FRP� RV� LQGLYtGXRV� TXH� UHFHEHUmR� D� DVVLVWrQFLD� SURILVVLRQDO� SDUD� R� VHX� FXLGDGR� HP� VD~GH�� 1HVWD�
SHUVSHFWLYD�� DV� DWLYLGDGHV� UHDOL]DGDV� HP� FDPSRV� SUiWLFRV�� WDLV� FRPR� R� DPELHQWH� KRVSLWDODU��
RSRUWXQL]DP�D�YLYrQFLD�GRV�DFDGrPLFRV�SDUD�TXH�WpFQLFDV�SRVVDP�VHU�DSUHQGLGDV�H�RX�DSHUIHLoRDGDV��
SDUD�R�HVWUHLWDPHQWR�GH�UHODo}HV�LQWHUSHVVRDLV�QR�FXLGDGR�WHUDSrXWLFR��SDUD�R�UDFLRFtQLR�FOtQLFR��SRVWXUD�
FUtWLFD�H�UHIOH[LYD�H�D�DTXLVLomR�GH�FRPSHWrQFLDV�H�KDELOLGDGHV��GHQWUH�RXWURV��(VWH�WUDEDOKR�WHP�FRPR�
REMHWLYR�DSUHVHQWDU�XP�UHODWR�GH�H[SHULrQFLD�DFHUFD�GH�XPD�DXOD�SUiWLFD�GD�GLVFLSOLQD�GH�)LVLRWHUDSLD�
&DUGLRUUHVSLUDWyULD� ,,,�� GR� FXUVR� GH� )LVLRWHUDSLD� GD� 8QLYHUVLGDGH� )HGHUDO� GR� 3DPSD�� $� H[SHULrQFLD�
RFRUUHX�GXUDQWH�R�PrV�GH�VHWHPEUR�GH������QR�+RVSLWDO�6DQWD�&DVD�GH�&DULGDGH� GH�8UXJXDLDQD��
HVSHFLILFDPHQWH� QD� XQLGDGH� GH� LQWHUQDomR� FOtQLFD�FLU~UJLFD�� $� DXOD� FRQVLVWLX� QD� UHDOL]DomR� GH�
DWHQGLPHQWRV� ILVLRWHUDSrXWLFRV� GH� SDFLHQWHV� LQWHUQDGRV� FRP� SUHVFULomR� PpGLFD� SDUD� R� UHVSHFWLYR�
DWHQGLPHQWR��'HYLGR�DR�DWXDO�FHQiULR�GD�VD~GH�PXQGLDO��IRUDP�QHFHVViULRV�FXLGDGRV�UHGREUDGRV�HP�
UHODomR� D� &29,'����� WRGRV� RV� SURWRFRORV� GH� VHJXUDQoD� GLYXOJDGRV� SHOR� 0LQLVWpULR� GD� 6D~GH� H�
RULHQWDGRV�UHIRUoDGRV�SHOD�XQLYHUVLGDGH�H�D� LQVWLWXLomR�GR� ORFDO�GD�SUiWLFD� IRUDP�UHVSHLWDGRV��VHQGR�
WDPEpP�XWLOL]DGRV� WRGRV�RV�HTXLSDPHQWRV�GH�SURWHomR� LQGLYLGXDO�QHFHVViULRV��1R�GHFRUUHU�GD�DXOD��
IRUDP�DWHQGLGRV� SDFLHQWHV� FRP�GLDJQyVWLFR�PpGLFR� GH�$FLGHQWH� 9DVFXODU� (QFHIiOLFR� �$9(��� LQIDUWR�
DJXGR�GR�PLRFiUGLR��,$0���QHRSODVLD�GH�FyORQ��HP�SyV�RSHUDWyULR�WDUGLR�GH�SDQFUHDWHFWRPLD�H�SDFLHQWH�
HP�SHUtRGR�GH�QmR�WUDQVPLVVLELOLGDGH�GD�&29,'�����3Ï6�&29,'���FDGD�XP�FRP�VXDV�SDUWLFXODULGDGHV��
2� S~EOLFR� GRV� DWHQGLPHQWRV� IRL� SUHGRPLQDQWH� GR� JrQHUR� PDVFXOLQR� H� LGRVRV�� ID]HQGR� XVR� GH�
R[LJHQRWHUDSLD� GH� EDL[R� IOX[R�� 2V� LQGLYtGXRV� TXH� UHFHEHUDP� R� DWHQGLPHQWR� ILVLRWHUDSrXWLFR� IRUDP�
DYDOLDGRV� LQLFLDOPHQWH� H�� QD� VHTXrQFLD�� DV� FRQGXWDV� IRUDP� GLVFXWLGDV� FRP� D� GRFHQWH� H� DSyV�
H[HFXWDGDV�� 1R� TXH� VH� UHIHUH� D� )LVLRWHUDSLD� 5HVSLUDWyULD�� IRUDP� DSOLFDGDV� DV� WpFQLFDV� GH� KLJLHQH�
EU{QTXLFD� FRPR� YLEURFRPSUHVVmR� H� DVSLUDomR�QDVRWUDTXHDO�� IRL� XWLOL]DGR� LQVSLURPHWULD� GH� LQFHQWLYR��
DOWHUDo}HV�QD�RIHUWD�GH�2���DOpP�GH�H[HUFtFLRV�UHVSLUDWyULRV��1DV�FRQGXWDV�GH�)LVLRWHUDSLD�0RWRUD��GH�
PRGR� JHUDO�� IRUDP� UHDOL]DGRV� H[HUFtFLRV� DWLYRV� H� SDVVLYRV� SDUD� PHPEURV� VXSHULRUHV� H� LQIHULRUHV��
FRQIRUPH�D�QHFHVVLGDGH�GH�FDGD�SDFLHQWH��GHDPEXODomR�QR�FRUUHGRU�GD�HQIHUPDULD�H�DOWHUDo}HV�QR�
SRVLFLRQDPHQWR� GR� SDFLHQWH� QR� OHLWR�� &RP� R� ILQDO� GD� SUiWLFD� VH� DSUR[LPDQGR� H� RV� DWHQGLPHQWRV�
ILQDOL]DGRV� FKHJRX� R� PRPHQWR� GH� ID]HU� RV� UHJLVWURV� GRV� DWHQGLPHQWRV� DWUDYpV� GD� HYROXomR� GRV�
SDFLHQWHV�QR�VLVWHPD�LQIRUPDWL]DGR�GD�LQVWLWXLomR��PRPHQWR�TXH�LQFHQWLYD�D�GLVFXVVmR�H�UHIOH[mR�VREUH�
RV�FDVRV�FOtQLFRV��7RGDV�DV�DWLYLGDGHV�GHVHQYROYLGDV�IRUDP�VXSHUYLVLRQDGDV�H�RULHQWDGDV�SHOD�GRFHQWH�
UHVSRQViYHO�SHOD�GLVFLSOLQD�QR�PRPHQWR��'H�PDQHLUD�SRVLWLYD��DOJXQV�UHVXOWDGRV� LPHGLDWRV�SXGHUDP�
VHU�SHUFHELGRV�QD�UHDYDOLDomR�GR�SDFLHQWH�SDUD�R�WpUPLQR�GR�DWHQGLPHQWR��HQFRUDMDQGR�RV�GLVFHQWHV�
FRP�PDLRU�VHJXUDQoD�SDUD�RV�DWHQGLPHQWRV�VHTXHQFLDLV��$�DXOD�WDPEpP�FRQWULEXLX�SDUD�D�YLYrQFLD�H�
HQWHQGLPHQWR�GD�URWLQD�QR�FRQWH[WR�KRVSLWDODU�� LQWHUDomR�FRP�RXWURV�SURILVVLRQDLV�GD�HTXLSH��SDUD�D�
DSUHQGL]DJHP�GD�KLJLHQL]DomR�GH�PmRV�H�REMHWRV�GH�XVR�QRV�DWHQGLPHQWRV�H�DLQGD��SDUD�DWHQWDU�DR�
KLVWyULFR�H�VLWXDomR�PRPHQWkQHD�GR�SDFLHQWH�SRU�PHLR�GRV� UHJLVWURV�QRV�SURQWXiULRV��3RU� ILP��HVWD�
RSRUWXQLGDGH�SUiWLFD�p�GH�IXQGDPHQWDO�LPSRUWkQFLD�SHOD�SRVVLELOLGDGH�GH�VH�WHU�R�FRQWDWR�GLUHWR�FRP�
YiULRV� FDVRV� FOtQLFRV� H� D� RSRUWXQLGDGH� GH� DSOLFDU� RV� DSUHQGL]DGRV� REWLGRV� QD� VDOD� GH� DXOD�� VHQGR�
QHFHVViULR� PDLV� RSRUWXQLGDGHV� FRPR� HVVD� QR� KRVSLWDO� H� RXWURV� VHUYLoRV� GH� VD~GH� SDUD� R�
HQULTXHFLPHQWR�GD�IRUPDomR�DFDGrPLFD��

3DODYUDV�FKDYH��)LVLRWHUDSLD��([SHULrQFLD�DFDGrPLFD��(QVLQR�GD�VD~GH���


