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$� SHVVRD� DR� VH� KDELWXDU� FRP� DOJXPD� FRLVD�� HVWD� VH� WRUQD� XPD� VHJXQGD�
QDWXUH]D�SDUD� HOD��$VVLP��QmR�Ki�QDGD�QR�PXQGR�TXH�QmR�SRVVDPRV�VHQWLU�
VXD�H[LVWrQFLD��,VVR�VLJQLILFD�TXH�HPERUD�QmR�WHQKDPRV�VHQVDomR�DOJXPD�GH�
WDO�FRLVD��DR�QRV�DFRVWXPDUPRV�D�HOD��DLQGD�SRGHPRV�VHQWL�OD���

'HYHPRV�VDEHU�TXH�H[LVWH�XPD�GLIHUHQoD�HQWUH�R�&ULDGRU�H�DV�FULDWXUDV�FRP�
UHODomR�jV�VHQVDo}HV��3DUD�DV�FULDWXUDV��H[LVWH�DTXHOH�TXH�VHQWH�H�DTXLOR�TXH�
p� VHQWLGR�� DTXHOH� TXH� DOFDQoD� H� DTXLOR� TXH� p� DOFDQoDGR�� 2X� VHMD�� WHPRV�
DTXHOH�TXH�VHQWH��TXH�HVWi�FRQHFWDGR�D�DOJXPD�UHDOLGDGH���

(QWUHWDQWR�� XPD� UHDOLGDGH� VHP�DTXHOH� TXH� VHQWH� FRQVWLWXL� DSHQDV� R�&ULDGRU�
(OH�PHVPR��1(OH��³QmR�H[LVWH�TXDOTXHU�SHQVDPHQWR�RX�SHUFHSomR�TXH�VHMD´��
(VVH� QmR� p� R� IDWR� FRP� XPD� SHVVRD�� WRGD� VXD� H[LVWrQFLD� VH� SDVVD� DSHQDV�
DWUDYpV� GD� VHQVDomR� GD� UHDOLGDGH�� H� DWp� PHVPR� D� YDOLGDGH� GD� UHDOLGDGH� p�
DYDOLDGD�XQLFDPHQWH�FRP�UHVSHLWR�jTXHOH�TXH�VHQWH�D�UHDOLGDGH���

(P� RXWUDV� SDODYUDV�� R� TXH� DTXHOH� TXH� VHQWH� H[SHULPHQWD� p� R� TXH� HOH�
FRQVLGHUD� FRPR� YHUGDGHLUR�� 6H� D� SHVVRD� H[SHULPHQWD� XP� JRVWR� DPDUJR� QD�
UHDOLGDGH��RX�VHMD�� HOD�VH�VHQWH�PDO�QR�HVWDGR�HP�TXH�VH� HQFRQWUD��H� VRIUH�
SRU� FDXVD� GDTXHOH� HVWDGR�� WDO� SHVVRD� p� FRQVLGHUDGD� Pi� QR� WUDEDOKR�� ,VVR�
DFRQWHFH� SRUTXH� HOD� FRQGHQD� R� &ULDGRU�� YLVWR� TXH� R� &ULDGRU� p� FKDPDGR� ³R�
ERP�TXH�ID]�R�EHP´�SRUTXH�(OH�GRD�DSHQDV�ERQGDGH�DR�PXQGR��(QWUHWDQWR��
FRP�UHODomR�DR�VHQWLPHQWR�GDTXHOD�SHVVRD��HOD�VHQWH�TXH��UHFHEHX�R�RSRVWR�
GR�&ULDGRU��RX�VHMD��R�HVWDGR�HP�TXH�HOD�HVWi�p�UXLP���

3RUWDQWR�� GHYHPRV� FRPSUHHQGHU� R� TXH� HVWi� HVFULWR� �%HUDFKRW� S� ����� ³2�
PXQGR� QmR� IRL� FULDGR� DSHQDV� SDUD� RV� FRPSOHWDPHQWH� MXVWRV� RX� RV�
FRPSOHWDPHQWH�PDXV´�� ,VVR�VLJQLILFD�R�VHJXLQWH��RX�D�SHVVRD�H[SHULPHQWD�H�
VHQWH� XP�JRVWR� ERP�QR�PXQGR�� H� DVVLP� HOD� MXVWLILFD� R�&ULDGRU� H� GL]� TXH� R�
&ULDGRU� GRD� DSHQDV� ERQGDGH� SDUD� R� PXQGR�� RX�� VH� D� SHVVRD� VHQWH� H�
H[SHULPHQWD� XP� JRVWR� DPDUJR� QR� PXQGR�� HQWmR� HOD� p� Pi�� YLVWR� TXH� HOD�
FRQGHQD�R�&ULDGRU���

$FRQWHFH�TXH�WXGR�p�PHGLGR�GH�DFRUGR�FRP�D�VHQVDomR�SUySULD�GD�SHVVRD��1R�
HQWDQWR�� WRGDV� HVVDV� VHQVDo}HV� QmR� WrP� TXDOTXHU� UHODomR� FRP� R� &ULDGRU��
FRPR� HVWi� HVFULWR� QR� 3RHPD� GD� 8QLILFDomR�� ³&RPR� HOD�� VHPSUH� VHUiV�� QHP�
HVFDVVH]� QHP� H[FHVVR� HP� WL� KDYHUi´�� 3RU� FRQVHJXLQWH�� WRGRV� RV�PXQGRV� H�
WRGDV�DV�PXGDQoDV�H[LVWHP�DSHQDV�HP�UHODomR�DRV�UHFHSWRUHV��GH�DFRUGR�FRP�
R�LQGLYtGXR�TXH�DOFDQoD���
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