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SDUD�(QWLGDGHV�GR�6HFWRU�1mR�/XFUDWLYR��(61/���QHVWH�FDVR� 

GR�0$3�-�0RYLPHQWR�$VVRFLDWLYR�3RSXODU� 
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SDUWH�GR�2UoDPHQWR�GH�(VWDGR�SDUD�R�DQR�GH������ 
 

$Wp�ILQDO�GR�PrV�GH�-DQHLUR� 
 

-(QWUHJD�GD�'HFODUDomR�0RGHOR�����SRU�WUDQVPLVVmR�HOHFWUyQLFD�GH�GDGRV��RX�
HP�VXSRUWH�GH�SDSHO�� SHORV� VXMHLWRV�SDVVLYRV�TXH�VHMDP�GHYHGRUHV�GH�UHQGL�
PHQWRV� TXH� QmR� IRUDP� SDUWLFLSDGRV� QD� GHFODUDomR� PHQVDO� GH� UHPXQHUDo}HV�
�'05�� 
-(QWUHJD�GD�'HFODUDomR�0RGHOR�����SRU�WUDQVPLVVmR�HOHFWUyQLFD�GH�GDGRV��SH�
ODV�HQWLGDGHV�TXH�SUHVWHP�VHUYLoRV�GH�HGXFDomR�H�IRUPDomR�SUHYLVWRV�QRV�Q�V�
��H���GR�$UW����-'�GR�&,56�FDVR�DV�HQWLGDGHV�QmR�HVWHMDP�REULJDGDV�j�HPLV�
VmR�GH�IDWXUDV�RX�HVWDQGR�GLVSHQVDGDV�QmR�DV�WHQKDP�HPLWLGR� 
-(QWUHJD�GD�'HFODUDomR�0RGHOR�����SRU�WUDQVPLVVmR�HOHFWUyQLFD�GH�GDGRV��SH�
ODV� HQWLGDGHV� TXH� SUHVWHP� VHUYLoRV� GH� VD~GH� SUHYLVWRV� QRV� Q�V� �� H� �� GR�
$UW���-&�GR�&,56��FDVR�DV�HQWLGDGHV�QmR�HVWHMDP�REULJDGDV�j�HPLVVmR�GH�ID�
WXUDV�RX�HVWDQGR�GLVSHQVDGDV�QmR�DV�WHQKDP�HPLWLGR� 
-(QWUHJD�GD�'HFODUDomR�GH�DOWHUDo}HV��SHORV�VXMHLWRV�SDVVLYRV�TXH��HVWDQGR�QR�
UHJLPH�GH�LVHQomR�GR�$UW������WHQKDP�QR�DQR�DQWHULRU�XOWUDSDVVDGR�RV�OLPLWHV�
QHOH�HVWDEHOHFLGRV� 
 

'XUDQWH�R�PrV�GH�-DQHLUR�H�DWp�ILQDO�GR�PrV�GH�)HYHUHLUR 
 

-(QWUHJD�GD�'HFODUDomR�0RGHOR�����SRU�WUDQVPLVVmR�HOHFWUyQLFD�GH�GDGRV��SH�
ODV�HQWLGDGHV�EHQHILFLiULDV�GH�GRQDWLYRV�ILVFDOPHQWH�UHOHYDQWHV�QR�kPELWR�GR�
UHJLPH�FRQVDJUDGR�QR�(VWDWXWR�GH�%HQHItFLRV�)LVFDLV�H�GR�(VWDWXWR�GR�0HFH�
QDWR�&LHQWLILFR�� 
-(QWUHJD�GD�'HFODUDomR�GH�DOWHUDo}HV�SDUD�RV�VXMHLWRV�SDVVLYRV�GH�,5&��FXMR�
SHUtRGR�GH�WULEXWDomR�VHMD�FRLQFLGHQWH�FRP�R�DQR�FLYLO��TXH�YHULILTXHP�DV�FRQ�
GLo}HV�H�TXHLUDP�RSWDU�SHOR�UHJLPH�VLPSOLILFDGR�GH�GHWHUPLQDomR�GD�PDWpULD�
FROHWiYHO�� 
-(QWUHJD�GRV�SHGLGRV�GH�UHVWLWXLomR��SRU�WUDQVPLVVmR�HOHFWUyQLFD�GH�GDGRV��GR�
,9$�VXSRUWDGR�QD�DTXLVLomR�GH�EHQV�GR�DFWLYR� LPRELOL]DGR�SHODV�,366�H�SHOD�
6DQWD�&DVD�GD�0LVHULFyUGLD�GH�/LVERD�H�D�TXH�VH�UHIHUH�R�'HFUHWR-/HL�Q����-
%������GH������� 
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-(QWUHJD�GD�'HFODUDomR�GH�DOWHUDo}HV��SHORV�VXMHLWRV�SDVVLYRV�GH�,56��
HQTXDGUDGRV�QR�UHJLPH�VLPSOLILFDGR�GD�FDWHJRULD�%��TXH�TXHLUDP�RSWDU�
SHOR�UHJLPH�GD�FRQWDELOLGDGH�RUJDQL]DGD� 
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��$Wp�DJRUD�R�UHQGLPHQWR�WULEXWiYHO�GRV�WUDEDOKDGRUHV�LQGHSHQGHQWHV�
DEUDQJLGRV�SHOR����UHJLPH�VLPSOLILFDGR�FRUUHVSRQGH�D�XPD�SHUFHQWDJHP�
�FRHILFLHQWH��GR�UHVSHWLYR�UHQGLPHQWR�–��������������������������RX�
����GHSHQGHQGR�GD�DWLYLGDGH�GHVHQYROYLGD��2�GLIHUHQFLDO�FRUUHVSRQ�
GH�DRV�FXVWRV�HVWLPDGRV�SDUD�R�H[HUFtFLR�GD�UHVSHWLYD�DWLYLGDGH��&RP�
DV�DOWHUDo}HV�SURSRVWDV�R�UHQGLPHQWR�FROHWiYHO��GHSRLV�GH�DSOLFDGRV�RV�
FRHILFLHQWHV��QmR�SRGH�VHU�PHQRU�GR�TXH�DTXHOH�TXH�UHVXOWD�VH� 
 
 ȷ)RU�GHGX]LGR�R�PRQWDQWH�GH�������HXURV��YDORU�GD�GHGXomR�HVSH�
FtILFD�GRV�UHQGLPHQWRV�GR��WUDEDOKR�GHSHQGHQWH��RX��VH�LQIHULRU� 
 
 ȷ)RUHP�GHGX]LGDV�GHVSHVDV�UHODFLRQDGDV�FRP�D�DWLYLGDGH���QRPHD�
GDPHQWH���SUHVWDo}HV��GH�VHUYLoRV�H�DTXLVLo}HV�GH�EHQV�FXMDV�IDWXUDV�
VHMDP� FRPXQLFDGDV� j� $XWRULGDGH� 7ULEXWiULD� H� $GXDQHLUD�� � HQFDUJRV��
FRP��LPyYHLV��GHVSHVDV��FRP��SHVVRDO���D�WtWXOR��GH�UHPXQHUDo}HV���LP�
SRUWDo}HV�H�DTXLVLo}HV�LQWUDFRPXQLWiULDV�GH�EHQV� 
  
���3DVVDP�D�HVWDU�GLVSHQVDGDV�GD�HQWUHJD�GD�GHFODUDomR�SHULyGLFD�GH�
UHQGLPHQWRV�DV�HQWLGDGHV�TXH�DSHQDV�DXILUDP�UHQGLPHQWRV�QmR�VXMHL�
WRV�D�,5&��H[FHWR�TXDQGR�HVWHMDP�VXMHLWDV�D�XPD�TXDOTXHU�WULEXWDomR�
DXWyQRPD� 
  
���3URS}H-VH�D�GHVFLGD�GD�WD[D�GH�,9$�DSOLFiYHO�DRV�LQVWUXPHQWRV�PX�
VLFDLV�GH�����SDUD� �����$�HVWH� SURSyVLWR�� FRQWLQXDP�HP�YLJRU� R�'/�
Q������������TXH�SHUPLWH�DV�HQWLGDGHV�VROLFLWDUHP�D�HQWLGDGHV�GR�HV�
WDGR�XP�VXEVLGLR�QR�YDORU�GR�,9$�H�R��'/�Q���������GH��������TXH�HP�
GHWHUPLQDGDV�VLWXDo}HV�H�HQWLGDGHV�VH�SRGH�GHGX]LU�R�,9$�� 
  
��� 3DUD�HIHLWRV�GH�DYDOLDomR�GR� LPSDFWR�GD�GLPLQXLomR�GRV�FXVWRV�GH�
FXPSULPHQWR�GH� REULJDo}HV� LPSRVWDV� SHOR� &yGLJR� GR� ,9$�� R�*RYHUQR�
ILFD�DXWRUL]DGR�D�VLPSOLILFDU��QRPHDGDPHQWH��DV�REULJDo}HV�UHODWLYDV�j�
HQWUHJD�GD�GHFODUDomR�SHULyGLFD��GH�HPLVVmR�GH�IDWXUDV�VLPSOLILFDGDV��
GDV�HQWLGDGHV�TXH�H[HUoDP�DWLYLGDGHV�GH�SDUTXHV�GH�GLYHUVmR�H�WHPi�
WLFRV��EHP�FRPR�DWLYLGDGHV�GH�GLYHUVmR�UHFUHDWLYD� 
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���2�DWUDVR�QD�H[HFXomR�GD�FRQWDELOLGDGH��QD�HVFULWXUDomR�GH�OLYURV�RX�QD�

HODERUDomR�GH�RXWURV�HOHPHQWRV�GH�HVFULWD��RX�GH�UHJLVWRV��SRU�SHUtR�
GR�VXSHULRU�DR�SUHYLVWR�QD�OHL�ILVFDO��SDVVD�D�VHU�SXQtYHO�FRP�FRLPD�GH�
�������HXURV�D�����������HXURV��HP�GHWULPHQWR�GD�FRLPD�DWXDO�FRLPD�
IL[DGD�GH��������HXURV�D����������HXURV� 

  
����'HL[DP�GH�SRGHU�VHU�UHFRQKHFLGRV�RV�EHQHItFLRV�ILVFDLV�GHSHQGHQWHV�

GH�UHFRQKHFLPHQWR�TXDQGR�RV�VXMHLWRV�SDVVLYRV�WHQKDP�GtYLGDV�ILVFDLV�H�
D� VLWXDomR� GH� LQFXPSULPHQWR� VH� PDQWHQKD� QR� WHUPR� GR� SUD]R� SDUD� R�
H[HUFtFLR�GR�GLUHLWR�GH�DXGLomR�QR�kPELWR�GR�SURFHGLPHQWR�GH�FRQFHV�
VmR� GR� EHQHItFLR�� EHP� FRPR�� TXDQGR� HVWHMD� HP� VLWXDomR� GH� LQFXPSUL�
PHQWR�FRP�D�6HJXUDQoD�6RFLDO�H�QR�PRPHQWR�HP�TXH�RFRUUH�D�FRQVXOWD�
GD�VLWXDomR�FRQWULEXWLYD�HVWD�QmR�HVWLYHU�UHJXODUL]DGD� 

  
���3DVVDP�D�HVWDU�LVHQWRV�GH�,0,�RV�SUpGLRV�RX�SDUWH�GH�SUpGLRV�DIHWRV�

D� ORMDV� FRP� KLVWyULD�� UHFRQKHFLGRV� SHOR� PXQLFtSLR� FRPR� HVWDEHOHFL�
PHQWRV� GH� LQWHUHVVH� KLVWyULFR� H� FXOWXUDO� RX� VRFLDO� ORFDO� H� TXH� LQWH�
JUHP�R�LQYHQWiULR�QDFLRQDO�GRV�HVWDEHOHFLPHQWRV�H�HQWLGDGHV�GH�LQWH�
UHVVH�KLVWyULFR�H�FXOWXUDO�RX�VRFLDO�ORFDO� 
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