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$�REHVLGDGH�p�XP�SUREOHPD�GH�VD~GH�S~EOLFD��TXH�DIHWD�SUHFRFHPHQWH�D�VD~GH�GH�

FULDQoDV�H�DGROHVFHQWHV��'HQWUH�RV�GLYHUVRV�IDWRUHV�HQYROYLGRV�QD�VXD�HWLRORJLD�HVWmR�

DVSHFWRV�GR�DPELHQWH�QR�TXDO�DV�SHVVRDV�YLYHP��LQFOXLQGR�R�DPELHQWH�DOLPHQWDU��TXH�

SRGH�IDYRUHFHU�RX�QmR�R�FRQVXPR�DOLPHQWDU�VDXGiYHO�H�R�JDQKR�GH�SHVR��2�REMHWLYR

GHVWH� HVWXGR� IRL DVVRFLDU� DV� YDULiYHLV� DPELHQWDLV� FRP�D�REHVLGDGH� HP FULDQoDV�H�

DGROHVFHQWHV�GH�XPD�FLGDGH�GH�PpGLR�SRUWH�EUDVLOHLUD��7UDWD�VH�GH�HVWXGR WUDQVYHUVDO�

FRQGX]LGR� FRP�����HVWXGDQWHV GH�DPERV�RV�VH[RV FRP� LGDGH HQWUH���H����DQRV��

PDWULFXODGRV�QR�HQVLQR�IXQGDPHQWDO�GH�HVFRODV�S~EOLFDV�GD iUHD�XUEDQD�GD�FLGDGH�GH

-XL]�GH�)RUD��0LQDV�*HUDLV��%UDVLO� $ SUHVHQoD�GH�REHVLGDGH�IRL�GHILQLGD�SHOR�SRQWR�

GH�FRUWH�HVFRUH�=�!����GHVYLR�SDGUmR SDUD R�LQGLFDGRU�tQGLFH�GH�PDVVD�FRUSRUDO�SRU�

LGDGH��2�DPELHQWH�VRFLDO�IRL�FDUDFWHUL]DGR�SHOR�QtYHO�GH SULYDomR�VRFLDO��XWLOL]DQGR�VH�

R� ËQGLFH� GH� YXOQHUDELOLGDGH� j� VD~GH� �,96���2� DPELHQWH� DOLPHQWDU� IRL� DYDOLDGR� SHOD�

GHQVLGDGH�GH�HVWDEHOHFLPHQWRV�GH�YHQGD�GH�DOLPHQWRV� �Q~PHUR�SRU�iUHD�GD�UHJLmR�

XUEDQD�UHVLGHQFLDO HP�.Pð���2V�HVWDEHOHFLPHQWRV�IRUDP�DYDOLDGRV�GH�DFRUGR�FRP GRLV�

GLIHUHQWHV�FULWpULRV�GH�DJUHJDomR��$V�FDWHJRULDV�IRUPDGDV�IRUDP������VDXGiYHLV��QmR�

VDXGiYHLV� PLVWRV� H�VXSHUPHUFDGRV H�KLSHUPHUFDGRV�� ����VHUYLoRV�GH�DOLPHQWDomR�

SDUD� FRQVXPR� LPHGLDWR� H� FRPpUFLRV� GH� DOLPHQWRV� SDUD� SUHSDUR� HP� GRPLFtOLR� $�

GLVWULEXLomR� GRV� HVWDEHOHFLPHQWRV� GH� YHQGD� GH� DOLPHQWRV� WDPEpP� IRL� DQDOLVDGD�

VHJXQGR�R�QtYHO�GH�SULYDomR�VRFLDO�GD�UHJLmR�XUEDQD�UHVLGHQFLDO��$V�DVVRFLDo}HV�HQWUH�

DV�PHGLGDV� DPELHQWDLV� H� D� SUHVHQoD� GH� REHVLGDGH� IRUDP� HVWLPDGDV� SRU�PHLR� GH�

UHJUHVVmR� ORJtVWLFD� ELQiULD� D� SDUWLU� GR� PRGHOR� GH� HTXDo}HV� GH� HVWLPDWLYD�

JHQHUDOL]DGDV�� 9HULILFRX�VH� XPD� DVVRFLDomR� LQYHUVD� HQWUH� D� GHQVLGDGH� GH�

VXSHUPHUFDGRV�H�KLSHUPHUFDGRV�H�D�SUHVHQoD�GH�REHVLGDGH��25 �������,&�����������

������� 3DUD� DV� GHPDLV� FDWHJRULDV� GH HVWDEHOHFLPHQWRV� GH� YHQGD� GH� DOLPHQWRV�

DYDOLDGDV�QmR� IRUDP�REVHUYDGDV�GLIHUHQoDV�VLJQLILFDWLYDV�� $OpP�GLVVR� REVHUYRX�VH�

PDLRU�GHQVLGDGH�GH�WRGRV�RV�WLSRV�GH�HVWDEHOHFLPHQWRV�FRP�YHQGD�GH�DOLPHQWRV�HP�

iUHDV�GH�PHQRU�SULYDomR�VRFLDO��2V�DFKDGRV�GHVWH�HVWXGR�DSRQWDP�SDUD�D�H[LVWrQFLD�

GH� XPD� DVVRFLDomR� HQWUH� R� DPELHQWH� DOLPHQWDU� H� D� REHVLGDGH� GH� FULDQoDV� H�

DGROHVFHQWHV H� UHIRUoDP� D� QHFHVVLGDGH� GH� DSURIXQGDU� DV� LQYHVWLJDo}HV� VREUH� D�

LQIOXrQFLD�GRV�VXSHUPHUFDGRV�H�VLPLODUHV�QR�FRQVXPR�DOLPHQWDU�H�HVWDGR�QXWULFLRQDO�

LQIDQWLO���
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