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027,9$1'2 � ³)HLUD GH ,QRYDomR H &LrQFLDV GR 81,9$*´
&DWHJRULD (;3(5,0(17( � 0RGHOR GH 5HVXPR &LHQWtILFR

7tWXOR GR ([SHULPHQWR RX 3URMHWR UHDOL]DGR� 9HOD LQILQLWD�9HOD TXH QmR VH DSDJD
(VFROD� (VFROD (VWDGXDO 3HGUR $OEHUWR 7D\DQR
0XQLFtSLR� 7DQJDUi GD 6HUUD� 0DWR *URVVR�
6pULH� �� VpULH GR (QVLQR )XQGDPHQWDO

1RPH FRPSOHWR GRV DOXQRV� )HOLSH GH 2OLYHLUD 6LOYD

1RPH FRPSOHWR GR�D� SURIHVVRU�D�� /XLV )HUQDQGR GH )DULDV

2EMHWLYR GR ([SHULPHQWR�3URMHWR�
([SOLFDU R FRQFHLWR GH FRPEXVWtYHO H FRPEXUHQWH XWLOL]DQGR R H[SHULPHQWR µ9HOD LQILQLWD¶

3ULQFtSLRV H PpWRGRV TXH OHYDP R H[SHULPHQWR�SURMHWR D IXQFLRQDU�

(VVH H[SHULPHQWR HQYROYH D DomR FDSLODU SDUD PDQWHU XPD FKDPD DFHVD� $ DomR FDSLODU p
R IHQ{PHQR HP TXH OtTXLGRV� FRPR R yOHR� VREHP HP XP PDWHULDO SRURVR� FRPR R EDUEDQWH�
GHYLGR j WHQVmR VXSHUILFLDO GR OLTXLGR H D LQWHUDomR HQWUH DV PROpFXODV� e LPSRUWDQWH HVFROKHU
XP EDUEDQWH TXH VHMD SRURVR SDUD SHUPLWLU D DVFHQVmR GR yOHR�

3DUD PDQWHU R IRJR DFHVR� GHYH�VH DSOLFDU XPD FDPDGD ILQD GH yOHR VREUH D iJXD SDUD TXH
R EDUEDQWH DEVRUYD R yOHR SRU FDSLODULGDGH� $OpP GLVVR� p HVVHQFLDO SURWHJHU D FKDPD GR YHQWR�
SRLV HOH SRGH DSDJi�OD� SRUWDQWR� XP FRSR GH YLGUR DWXD FRPR XPD EDUUHLUD LPSRUWDQWH� 2
R[LJrQLR DWXD FRPR FRPEXUHQWH� SRLV p R HOHPHQWR TXH VXVWHQWD D TXHLPD GD FKDPD� HQTXDQWR
R yOHR p R FRPEXVWtYHO� OLEHUDQGR HQHUJLD GXUDQWH D FRPEXVWmR� $OpP GLVVR� TXDQWR PDLRU D
TXDQWLGDGH GH yOHR�PDLRU D GXUDomR GD YHOD� (VVH H[SHULPHQWR p FRQKHFLGR FRPR9HOD LQILQLWD
RX 9HOD TXH QmR VH DSDJD� GHYLGR j VXD ORQJD GXUDomR HQTXDQWR R yOHR LQVHULGR QR UHFLSLHQWH
QmR VH HVJRWD�
3ULPHLUDPHQWH� GHYH�VH HQFKHU XP UHFLSLHQWH FRP iJXD� HP TXDQWLGDGH VXILFLHQWH SDUD

FREULU SDUWH GR EDUEDQWH� (P VHJXLGD� DGLFLRQH XPD SHTXHQD TXDQWLGDGH GH yOHR QD iJXD� SRLV
R yOHR QmR VH PLVWXUD FRP D iJXD H ILFDUi QD VXSHUItFLH� (P VHJXLGD� SHJXH XPD WDPSD GH
JDUUDID� IDoD XP IXUR� SDVVH XP SHGDoR GH EDUEDQWH DWUDYpV GHOH� GH PRGR TXH XPD
H[WUHPLGDGH GR EDUEDQWH ILTXH VXEPHUVD QR yOHR H D RXWUD H[WUHPLGDGH ILTXH QD VXSHUItFLH�
SURQWD SDUD VHU DFHVD� $SyV LVVR� DFHQGD R EDUEDQWH� $ DomR FDSLODU IDUi FRP TXH R yOHR VXED
SHOR EDUEDQWH DWp D FKDPD� RQGH VHUi YDSRUL]DGR H TXHLPDGR� PDQWHQGR D YHOD DFHVD� 2
H[SHULPHQWR FRQWLQXDUi IXQFLRQDQGR HQTXDQWR KRXYHU yOHR VXILFLHQWH QD VXSHUItFLH GD iJXD
SDUD VHU DEVRUYLGR SHOR EDUEDQWH� 3DUD GHFRUDU R H[SHULPHQWR� p SRVVtYHO DGLFLRQDU SHGUDV H
VDO JURVVR� EHP FRPR FRUDQWH SDUD FRORULU D iJXD� 6H GHVHMDU GDU XP DURPD HVSHFLDO� SRGH�VH
LQVHULU IORUHV� OLPmR RX HVVrQFLDV DURPiWLFDV�
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$SOLFDomR GR H[SHULPHQWR�SURMHWR QD VRFLHGDGH�

(VWH H[SHULPHQWR SRGH VHU XPD YHUGDGHLUD µVDOYDomR¶ QR FRWLGLDQR� HVSHFLDOPHQWH TXDQGR
RFRUUH D TXHGD GH HQHUJLD H QmR Ki YHODV RX TXDOTXHU IRUPD GH LOXPLQDomR DOWHUQDWLYD HP FDVD�
$OpP GLVVR� HOH SRGH VHU HPSUHJDGR SDUD GHPRQVWUDU FRQFHLWRV FLHQWtILFRV� WDLV FRPR DomR
FDSLODU� D FRPEXVWmR H D SURSDJDomR GR IRJR� EHP FRPR D WUDQVIHUrQFLD H D SURSDJDomR GH
FDORU� 1R HQWDQWR� p IXQGDPHQWDU WHU FRQVFLrQFLD GH TXH R XVR GHVVH WLSR GH YHOD SRGH DFDUUHWDU
LPSDFWRV DPELHQWDLV QHJDWLYRV� XPD YH] TXH D TXHLPD GR yOHR OLEHUD JDVHV Wy[LFRV� 3RUWDQWR�
p FUXFLDO XWLOL]DU IRQWHV GH HQHUJLD GH IRUPD UHVSRQViYHO H VXVWHQWiYHO�

&RQFOXVmR�

3RU PHLR GHVVH H[SHULPHQWR� p SRVVtYHO REVHUYDU GLYHUVRV IHQ{PHQRV ItVLFRV� WDLV FRPR D
FRPEXVWmR� D WUDQVIHUrQFLD GH FDORU H D DomR FDSLODU� 'HVWDFD�VH HVSHFLDOPHQWH D DomR FDSLODU�
XPD YH] TXH p SRVVtYHO YLVXDOL]DU HVVH IHQ{PHQR� QR TXDO R yOHR p WUDQVSRUWDGR DR ORQJR GR
EDUEDQWH GHYLGR jV IRUoDV GH FRHVmR HQWUH DV PROpFXODV GR OtTXLGR H DV PROpFXODV GR PDWHULDO
SRURVR �EDUEDQWH�� $VVLP� p UHOHYDQWH UHVVDOWDU TXH D UHDOL]DomR GH H[SHULPHQWRV HP VDOD GH
DXOD VH FRQILJXUD FRPR XPD H[FHOHQWH HVWUDWpJLD SDUD HQVLQDU ItVLFD GH IRUPD O~GLFD� R TXH
IDFLOLWD R DSUHQGL]DGR�
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