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2 SUHVHQWH WUDEDOKR WHP SRU REMHWLYR DSUHVHQWDU D DQiOLVH GH XPD FDSD GD UHYLVWD 9RJXH %UDVLO
WHQGR FRPR UHIHUrQFLD HOHPHQWRV GD GLUHomR GH DUWH� WLSRJUDILD� FRUHV� LPDJHQV H FRPSRVLomR�
(VVHV HOHPHQWRV VmR DVSHFWRV IXQGDPHQWDLV QD FRQVWUXomR GD OLQJXDJHP YLVXDO� SDUD R
SURFHVVR GH DSUHQGL]DJHP KXPDQD H WDPEpP SDUD R SURILVVLRQDO GH FRPXQLFDomR QR
PRPHQWR GH UHDOL]DU GHWHUPLQDGR SURMHWR JUiILFR �'21',6� ������ (VWD DQiOLVH p SDUWH GH
XPD SHVTXLVD UHDOL]DGD SDUD R WUDEDOKR GH FRQFOXVmR GH FXUVR TXH WHUi DQDOLVDGR� DR ILQDO GR
VHPHVWUH ������� VHLV FDSDV SXEOLFDGDV QR SHUtRGR GH ���� D ���� SHOD UHYLVWD� 'HVVH PRGR� D
DQiOLVH GD FDSD SUHWHQGLGD SDUD HVWH WUDEDOKR UHVSRQGH SDUFLDOPHQWH DR SUREOHPD GH SHVTXLVD�
FRPR D 5HYLVWD 9RJXH %UDVLO HVWUXWXUD D OLQJXDJHP YLVXDO GD FDSD QD yWLFD GD GLUHomR GH
DUWH"� (P UHODomR j MXVWLILFDWLYD� HOD VH Gi D SDUWLU GD LPSRUWkQFLD GD GLUHomR GH DUWH GHQWUR GR
SURMHWR JUiILFR GH UHYLVWDV GH PRGD H HP FRPR D OLQJXDJHP YLVXDO p SHUWLQHQWH SDUD D
FRQVWUXomR GD LGHQWLGDGH YLVXDO GH XPD FDSD� $OpP GLVVR� DV UHYLVWDV GH PRGD DSUHVHQWDP
UHOHYkQFLD PXQGLDO QD VRFLHGDGH DWXDO� WDQWR HP WHUPRV GH H[WHQVmR WHUULWRULDO TXDQWR QD
FRQVWLWXLomR GH FRPSRUWDPHQWR� FRPSDUWLOKDPHQWR GH YDORUHV H FRQVWUXomR GH LGHQWLGDGHV
�)$d$1+$� 0(648,7$� ������ &RP LVVR� Yr�VH DV UHYLVWDV GH PRGD� TXH JDQKDUDP HVSDoR
QHVVH XQLYHUVR D SDUWLU GR VpFXOR ;,;� FRPR XP YHtFXOR GH GLVVHPLQDomR GH WDLV YDORUHV H GH
FRPHUFLDOL]DomR SDUD HVVH PHUFDGR� 3RU ILP� D HVFROKD GH DQDOLVDU D FDSD VH GHX D SDUWLU GD
DILUPDomR GH 5LEHLUR ������ TXH QRV GL] TXH HOD p D DSUHVHQWDomR GD UHYLVWD H IXQFLRQD FRPR
HOHPHQWR GH DWUDomR H GH MXOJDPHQWR� YLVWR TXH p FRP HOD TXH R S~EOLFR WHP R SULPHLUR
FRQWDWR� (P UHODomR j PHWRGRORJLD� IRL UHDOL]DGD XPD DQiOLVH YLVXDO FRP EDVH HP FRQFHLWRV GH
GLUHomR GH DUWH WUD]LGRV SHORV VHJXLQWHV DXWRUHV� 'RQGLV ������� /XSWRQ H 3KLOOLSV ������ H
$UQKHLP ������� &RP LVVR� IRL GHILQLGD D SHVTXLVD TXDOLWDWLYD FRPR SURFHGLPHQWR GH DQiOLVH
D ILP GH HODERUDU GHGXo}HV HP UHODomR j GLUHomR GH DUWH GDV FDSDV GD UHYLVWD 9RJXH %UDVLO
DWUDYpV GD LQWHUDomR H LQWHUSUHWDomR� $OpP GLVVR� IRUDP HVWDEHOHFLGDV DV FDWHJRULDV GH DQiOLVH�
��� /HLV JHUDLV GH FRQILJXUDomR� VXE�FDWHJRUL]DGD HP HTXLOtEULR� WHQVmR�
QLYHODPHQWR�DJXoDPHQWR� DWUDomR�DJUXSDPHQWR H ILJXUD IXQGR� ��� (OHPHQWRV GR GHVLJQ�
VXE�FDWHJRUL]DGD HP SRQWR�OLQKD�SODQR� IRUPD� GLUHomR�PRYLPHQWR� FRU�WRP� WH[WXUD�
HVFDOD�GLPHQVmR H WLSRJUDILD�JULG� ��� 7pFQLFDV� VXE�FDWHJRUL]DGD HP HTXLOtEULR�LQVWDELOLGDGH�
VLPHWULD�DVVLPHWULD� UHJXODULGDGH�LUUHJXODULGDGH� VLPSOLFLGDGH�FRPSOH[LGDGH�
PLQLPL]DomR�H[DJHUR� WUDQVSDUrQFLD�RSDFLGDGH H VXWLOH]D�RXVDGLD� $ HWDSD SRVWHULRU IRL GLVSRU
DV FDWHJRULDV GHQWUR GH XPD WDEHOD� SDUD HIHWXDU R SURFHGLPHQWR GH DQiOLVH GD GLUHomR GH DUWH
QD FDSD GD 5HYLVWD 9RJXH %UDVLO� FRP R LQWXLWR GH FRQIURQWDU DV FDWHJRULDV GHVHQYROYLGDV FRP
D FDSD �$QLWWD GR %UDVLO H GR PXQGR

� ODQoDGD HP �� GH PDLR GH ����� $ HVFROKD GHVVH
GRFXPHQWR H GRV RXWURV SUHVHQWHV QD VHOHomR GR FRUSXV GH DQiOLVH VH GHUDP SRU XPD ~QLFD
HVSHFLILFLGDGH� D UHSUHVHQWDWLYLGDGH EUDVLOHLUD� RX VHMD� WHYH FRPR IRFR D FXOWXUD GR %UDVLO�
VHMD SRU PHLR GH SHUVRQDOLGDGHV EUDVLOHLUDV FRPR DUWLVWDV� SRU H[HPSOR� RX DWUDYpV GH
HOHPHQWRV GD GLUHomR GH DUWH HP VL� FRPR FRUHV� LOXVWUDo}HV H GLUHomR GH IRWRJUDILD� (P
UHODomR j DQiOLVH� IRUDP HQFRQWUDGRV RV VHJXLQWHV HOHPHQWRV� HP OHLV JHUDLV GH FRQILJXUDomR�
HTXLOtEULR� WHQVmR� QLYHODPHQWR�DJXoDPHQWR� DWUDomR� ILJXUD�IXQGR� HP HOHPHQWRV GR GHVLJQ�
SRQWR�OLQKD�SODQR� GLUHomR�PRYLPHQWR� FRU� WH[WXUD� HVFDOD�GLPHQVmR� WLSRJUDILD�JULG H HP
WpFQLFDV� HTXLOtEULR� VLPHWULD� UHJXODULGDGH� VLPSOLFLGDGH� H[DJHUR� RSDFLGDGH� RXVDGLD� &RP
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LVVR� WrP�VH RV VHJXLQWHV UHVXOWDGRV� 3RGH�VH REVHUYDU TXH D FDSD GD UHYLVWD 9RJXH %UDVLO
VHJXH XP SDGUmR YLVXDO VLPSOHV� PRGHUQR H HOHJDQWH� $ FRPSRVLomR p IHLWD DWUDYpV GH SRXFRV
HOHPHQWRV� GLVSRVWRV GH XPD PDQHLUD TXH UHPHWHP DR HTXLOtEULR H VHULHGDGH� 1HVWD FDSD HP
TXHVWmR� $QLWWD DSUHVHQWD�VH FRPR HOHPHQWR FHQWUDO GD SiJLQD� $ XWLOL]DomR GH FRUHV�
FRQWUDVWHV� JULG H WH[WXUD D WRUQDP XPD ILJXUD LPSRQHQWH H GH JUDQGH]D� 2 REMHWLYR GD GLUHomR
GH DUWH QD FDSD p PRVWUDU R SRGHU GD DUWLVWD EUDVLOHLUD TXH JDQKRX R PXQGR QRV ~OWLPRV DQRV�
2 SDGUmR WLSRJUiILFR VHULIDGR DX[LOLD QRV DVSHFWRV YLVXDLV� FRPSRVLWLYRV H WDPEpP QD
FRQWLQXLGDGH GD OHLWXUD� YLVWR TXH� HOD p IHLWD GD HVTXHUGD SDUD D GLUHLWD H R ROKR GR OHLWRU
SHUFRUUH HVVH FDPLQKR ID]HQGR FRP TXH HOH SDVVH R ROKDU SRU WRGRV RV DVSHFWRV GD SiJLQD� 3RU
ILP� FRQFOXL�VH TXH RV HOHPHQWRV GH GLUHomR GH DUWH DQDOLVDGRV QD FDSD VmR GH IXQGDPHQWDO
LPSRUWkQFLD� SRLV p DWUDYpV GHOHV TXH D LGHQWLGDGH YLVXDO VH FRQILJXUD� $OpP GLVVR� VmR
HVWUXWXUDGRV FRPR PHFDQLVPR GH UHFRQKHFLPHQWR SHOR S~EOLFR� GH FRQVWUXomR GH QDUUDWLYDV H
WDPEpP FRPR PHLR IDFLOLWDGRU GH HQWHQGLPHQWR� WDQWR GD OHLWXUD�REVHUYDomR TXDQWR GD
KLVWyULD�TXH�D�FDSD�GHVHMD�FRQWDU�
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