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2� WHPD� TXH� OHYHL� DR� ;9� (QFRQWUR� 1DFLRQDO� GD� $132//� p� R� WHPD� GH� PLQKD
GLVVHUWDomR� GH� PHVWUDGR�� HP� DQGDPHQWR�� YLQFXODGD� j� OLQKD� GH� SHVTXLVD�$�'HOLPLWDomR� GH
8QLGDGHV� /H[LFDLV�� GR� 3URJUDPD� GH� 3yV�*UDGXDomR� HP� /HWUDV� GD� 38&�5-�� (VWRX
H[DPLQDQGR� D� SRVVLELOLGDGH� GH� UHFRQKHFHU� FRPR� SDODYUDV� IRUPDo}HV� WUDGLFLRQDOPHQWH
FODVVLILFDGDV� FRPR� ORFXo}HV� DGYHUELDLV�� QRPHDGDPHQWH� DV� TXH� VmR� FRQVWUXtGDV� FRP� DV
SUHSRVLo}HV�D��GH�H�HP�VHJXLGDV�GH�VXEVWDQWLYR�RX�GH�DGMHWLYR��H[���D�Sp��D�VHFR��D�WHPSR��GH�SURQWR��GH
UHSHQWH��GH�YHUGDGH��HP�FLPD��HP�SRQWR��HP�YmR���3DUD�YHULILFDU�VH�DV�IRUPDo}HV�TXH�VHOHFLRQDPRV�VH
FRPSRUWDP�FRPR�SDODYUDV��FDVR�HP�TXH�GHYHUtDPRV�UHFRQKHFHU�DV�VXSRVWDV�SUHSRVLo}HV�FRPR
IRUPDV� SUHVDV�� RX� VH� UHDOPHQWH� VmR� ORFXo}HV�� VHQGR� DV� SUHSRVLo}HV� IRUPDV� GHSHQGHQWHV� GH
IDWR��UHFRUUHPRV�D� WHVWHV�TXH�YHULILFDVVHP�R�JUDX�GH�DXWRQRPLD�GDV�IRUPDV�QmR� OLYUHV�TXH�DV
FRPS}HP��R�WHVWH�GH�LQVHUomR��0DJDOKmHV��������/LPD��������H�R�WHVWH�GH�FRRUGHQDomR��%DVLOLR�
�������0DV�FRPR�RSRU�ORFXo}HV�D�SDODYUDV�DQWH�D�YDULDomR�GRV�FULWpULRV�SRU�PHLR�GRV�TXDLV�VH
LGHQWLILFDP�ORFXo}HV�QD�OtQJXD�SRUWXJXHVD�H�DQWH�D�LQGHILQLomR�GR�FRQFHLWR�GH�SDODYUD"�

$�WUDGLomR�UHFRQKHFH�WRGR�VLQWDJPD�SUHSRVLFLRQDO�FRPR�ORFXomR�DGMHWLYD�RX�DGYHUELDO�
,VWR�SUHVVXS}H�TXH�VLQWDJPDV�SUHSRVLFLRQDLV�VH�FDUDFWHUL]DP�FRPR�ORFXo}HV�SRU�GHVHPSHQKDU
IXQomR� VHPkQWLFD� GH� DGMHWLYR� RX� GH� DGYpUELR�� SUHVVXSRVWR� TXH� VH� DVVHQWD� HP� FULWpULR
HVWULWDPHQWH�IXQFLRQDO��QmR�HVWHQGLGR�j�LGHQWLILFDomR�GDV�GHPDLV�ORFXo}HV�GD�OtQJXD�SRUWXJXHVD
�'LDV��������6RX]D���������2�IDWR�GH�TXH�HVWH�FULWpULR�QmR�VH�SRGH�DSOLFDU�DRV�RXWURV�VLQWDJPDV
H� ORFXo}HV� GD� OtQJXD� UHYHOD� TXH� p� IDOVR� R� SDUDOHOLVPR� TXH� R� FULWpULR� ID]� SDUHFHU� KDYHU� HQWUH
VLQWDJPDV�H�ORFXo}HV��Ki�VLQWDJPDV�TXH�QmR�VmR�ORFXo}HV��H[���VLQWDJPDV�DGMHWLYRV�H�VLQWDJPDV
DGYHUELDLV��� DVVLP� FRPR� Ki� ORFXo}HV� TXH� QmR� VmR� VLQWDJPDV� �H[��� ORFXo}HV� FRQMXQWLYDV� H
ORFXo}HV� SUHSRVLWLYDV��� 6XEVWLWXLQGR� R� FULWpULR� VHPkQWLFR� SRU� XP� FULWpULR� OH[LFDO�� UHFRQKHoR
FRPR� ORFXo}HV� VRPHQWH� RV� FRQVWLWXLQWHV� OLVWDGRV� H� FRPR� VLQWDJPDV� RV� FRQVWLWXLQWHV� QmR
OLVWDGRV��$QGHUVRQ��������� 'HYR� UHVVDOWDU� TXH� Ki� LQWHUVHomR� HQWUH� R� FRQMXQWR� GH
IRUPDo}HV� UHFRQKHFLGDV� FRPR� ORFXo}HV� SRU� PHLR� GR� FULWpULR� OLVWDJHP� H� R� FRQMXQWR� GH
IRUPDo}HV� UHFRQKHFLGDV� ORFXo}HV� SRU� PHLR� GR� FULWpULR� IXQomR�� DILQDO�� XQLGDGHV� IXQFLRQDLV
SRGHP�VHU�OLVWDGDV��2�REMHWLYR�GH�DGRWDU�H[SOLFLWDPHQWH�R�FULWpULR�OLVWDJHP�p�H[DWDPHQWH�HYLWDU
D�LOXVmR�FULDGD�SHOD�LQWHUVHomR�HQWUH�RV�GRLV�FRQMXQWRV�FKDPDQGR�D�DWHQomR�SDUD�R�IDWR�GH�TXH�
HP� SRUWXJXrV�� R� UHFRQKHFLPHQWR� GH� IRUPDo}HV� FRPR� ORFXo}HV� GL]� UHVSHLWR� j� OLVWDJHP� GDV
IRUPDo}HV��H�QmR�j�HVWUXWXUD�GDV�IRUPDo}HV�

4XDQWR�j�QHFHVVLGDGH�GH�XP�FRQFHLWR�GH�SDODYUD�D�TXH�RSRU�R�FRQFHLWR�GH�ORFXomR��R
IDWR�GH�HVWDU�QR�kPELWR�GD�PRUIRORJLD�GHULYDFLRQDO�SHUPLWH�PH�UHFRQKHFHU�FRPR�SDODYUDV�DV
IRUPDo}HV�TXH�DSUHVHQWHP�HVWUXWXUD�FRPSRVWD�SRU�EDVH���DIL[R��$VVLP��DGRWR�XP�FRQFHLWR�GH
SDODYUD�TXH�SULYLOHJLD�R�DVSHFWR�PRUIROyJLFR�

8PD�YH]�HVWDEHOHFLGRV�R�FRQFHLWR�GH�ORFXomR�H�R�FRQFHLWR�GH�ORFXomR�HP�MRJR��SRGH�VH
HQWHQGHU�R�TXH�VLJQLILFD�DILUPDU�TXH�RV�UHVXOWDGRV�DWp�DJRUD�REWLGRV�LQGLFDP�TXH�D�PDLRULD�GDV
IRUPDo}HV� WHP� FRPSRUWDPHQWR� LGrQWLFR� DR� GH� SDODYUDV�� WDO� TXDLV� SDODYUDV�� D� PDLRULD� GDV
IRUPDo}HV�QmR�SHUPLWH�LQWHUFDODomR�HP�VXD�HVWUXWXUD�RX�FDQFHODPHQWR�GD�IRUPD�QmR�OLYUH�HP
FRRUGHQDomR��5HVWD�SURVVHJXLU�QRV�WHVWHV�H�DYDOLDU�DWp�TXH�SRQWR�DV�IRUPDo}HV�HP�TXH�D�IRUPD
QmR� OLYUH� p� GHVSURYLGD� GD� DXWRQRPLD� TXH� FDUDFWHUL]D� DV� IRUPDV� GHSHQGHQWHV� SRGHP� VHU
GHVFULWDV� FRPR� SDODYUDV� IRUPDGDV� SRU� SUHIL[DomR� RX� FRPR� UHVXOWDQWHV� GH� OH[LFDOL]DomR�� 2V
SDUkPHWURV�TXH�QRUWHLDP�HVWD�DYDOLDomR�VmR�D�FRQFHLWXDomR�GH�SUHIL[DomR�FRPR�XP�SURFHVVR
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SURGXWLYR�TXH�QmR�SURPRYH�PXGDQoD�GH�FODVVH��%DVLOLR��������%DVLOLR��������H�D�FRQFHSomR�GH
OH[LFDOL]DomR�FRPR�XP�IHQ{PHQR�UHJXODU�TXH�DWLQJH�SDGU}HV�VLQWiWLFRV��'XERLV��������

$�KLVWyULD�GD�OtQJXD�SRUWXJXHVD�IRUQHFH�GDGRV�TXH�VH�SUHVWDP�D�FRQILUPDU�TXH�ORFXo}HV
DGYHUELDLV� SRGHP� VHU� HVFRSR� GH� OH[LFDOL]DomR� �%RPILP�� ������ %RPILP�� ������� &UHLR� TXH
PXLWDV� GDV� IRUPDo}HV� FRP� TXH� PH� RFXSR� LOXVWUHP� HVWH� IDWR� WDQWR� SRU� R� TXH� QHODV� Ki� GH
FRPSDWtYHO�FRP�SDODYUDV�UHVXOWDQWHV�GH�OH[LFDOL]DomR�²�ILOLDU�VH�D�XP�SDGUmR�VLQWiWLFR�H�WHU�VLGR
LQVHULGDV�QR� Op[LFR�²�TXDQWR�SRU�R�TXH�QHODV�Ki�GH� LQFRPSDWtYHO�FRP�SDODYUDV� IRUPDGDV�SRU
SUHIL[DomR�²�QmR� VHU� SURGXWRV� GH� XPD� UHJUD� SURGXWLYD� H� SHUWHQFHU� D� XPD� FODVVH� GH�SDODYUDV
GLVWLQWD�GDTXHODV�D�TXH�SHUWHQFHP�VXDV�EDVHV�
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BBBBBBB�� $GYpUELRV�� SUHSRVLo}HV� RX� FRQMXQo}HV"� )URQWHLUDV� HQWUH� FODVVHV� GH� SDODYUDV�� ,Q
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