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1D�(XURSD�PHGLHYDO��DR�DSDUHFHU�D�SRHVLD�OtULFD�HP�ODWLP�RX�HP�OtQJXDV�URPDQFH��Mi
D� YR]� IHPLQLQD� VH� ID]LD� RXYLU�� DWUDYpV� GH� DXWRUDV� HP� ODQJXH� G·RF� ³� GHQWUH� DV� TXDLV� VH
QRWDELOL]RX�FRPR�WUREDLULW]�D�&RPWHVVD�GH�'LD��VpF��;,,�;,,,���TXH�QXPD�GDV�VXDV�FDQo}HV
H[SUHVVD�R��GHVHMR��GH�WHU�R�DPDQWH�GHVQXGR�HP�VHX�OHLWR��QR�OXJDU�GR�PDULGR��0$/(9$/�
������ S�� ����� 6HQGR� HQWmR� UDUDV� DV�PXOKHUHV�SRHWLVDV�� QR� HQWDQWR� HVVD� YR]� �IHPLQLQD�� IRL
EDVWDQWH� IHFXQGD� DWUDYpV� GH� VXMHLWRV� OtULFRV�� SULQFLSDOPHQWH� QDV� FDQWLJDV� GH� DPLJR� JDODLFR�
SRUWXJXHVDV��TXH�VH�ILOLDP�D�FkQWLFRV�GH�H[WUDomR�DXWyFWRQH��PDV�HVFULWRV�RX�GRFXPHQWDGRV
GD� WUDGLomR� SRU� KRPHQV��1HODV�� DV� MRYHQV� VROWHLUDV� DSUHVHQWDP� VHXV� DQVHLRV� DPRURVRV�� R
GHVHMR�GH�HQFRQWUDU�RX�UHHQFRQWUDU�R�QDPRUDGR��DPLJR�FKDPDGR��D�VDXGDGH�SURYRFDGD�SHOD
VXD�DXVrQFLD��WHQGR�SRU�LQWHUORFXWRUHV�D�PmH��DV�LUPmV��R�SUySULR�DPLJR�RX�DOJXP�HOHPHQWR
GD� QDWXUH]D�� ([HUFHQGR� XP� SDSHO� DWLYR� QR� SURFHVVR� GH� VHGXomR�� QmR� VH� OLPLWDP�
SULQFLSDOPHQWH� QDV� SDUDOHOtVWLFDV�� D� VHUHP� REMHWR� GR� UHVSHLWRVR� FXOWR� SUHVWDGR� j� PXOKHU
LQFRUSyUHD�GDV� FDQWLJDV�GH�DPRU��$QWHV��GLULJHP�VH�jV�IRQWHV�H�HUPLGDV��RQGH�QRV�DGURV��RX
VRE�DV�DYHODQHLUDV�IUROLGDV��EDLODP�SDUD�DWUDLU�RV�MRYHQV�FRP�D�VXD�EHOH]D�H�GHVHQYROWXUD�

1R�VpFXOR�;;�YDPRV�DVVLVWLU�D�XPD�WHQGrQFLD�SRpWLFD�FKDPDGD�GH�1HRWURYDGRULVPR�
OLJDGR�� QD�*DOL]D�� D�PRYLPHQWRV� DXWRQRPLVWDV� DQWHULRUHV� DR� IUDQTXLVPR�� H� HP� 3RUWXJDO�
FRP� UHSHUFXVV}HV� QR� %UDVLO�� DR� 6DXGRVLVPR� OXVLWDQR�� � HQWHQGLGR� FRPR� � EXVFD� GD� DOPD
RULJLQDO�GR�SRYR��GDV�VXDV�WUDGLo}HV��1D�SRHVLD�QHRWURYDGRUHVFD� � tEHUR�EUDVLOHLUD�REVHUYDPRV
TXH� D� SUHIHUrQFLD� GRV� DXWRUHV�� KRPHQV� H� PXOKHUHV�� YDL� SDUD� DV� FDQWLJDV� GH� DPLJR�� JrQHUR
PHGLHYDO�TXH�UHWRPDUDP�FRPR�QHQKXP�RXWUR��9HUHPRV��D�VHJXLU���R�PRGR�FRPR�DOJXPDV
SRHWLVDV�EUDVLOHLUDV�VH�FRORFDP�HP�UHODomR�DRV�DQFHVWUDLV�FkQWLFRV�GH�PXOKHU�

&RPHoDUHPRV�SHOD�FDULRFD�&HFtOLD�0HLUHOHV��������������XPD�GDV�PDLRUHV�JOyULDV
GD� QRVVD� SRHVLD�� TXH� WDPEpP� VH� GHVWDFRX� QR� FDPSR� GR� PDJLVWpULR�� GR� MRUQDOLVPR�� GR
IROFORULVPR�� HWF��� SURIXQGDPHQWH� LQWHUHVVDGD� QDV� ILORVRILDV� H� UHOLJL}HV� RFLGHQWDLV�� TXH
LPSULPLULDP�IRUWHV�PDUFDV�QD�VXD�REUD��&RPR�RV�WURYDGRUHV�PHGLHYDLV�� LQWLWXORX�GLYHUVRV
SRHPDV�GH�&DQomR��&DQWLJD��&DQWDU�����WtWXORV�GHWHUPLQDGRV�RX�QmR�SRU�TXDOLILFDWLYRV��VHQGR
DOJXQV� GHVVHV� SRHPDV� OHWUDV� GH�P~VLFDV��0DV� D� VXD� UHWRPDGD� GR� 7URYDGRULVPR� p�PXLWR
WrQXH��UHVWULQJLQGR�VH�D�DOJXQV�VLQWDJPDV�H�YHUVRV�GHOH�HYRFDWLYRV��RX�D�DOJXPDV�VLWXDo}HV
TXH�UHPHWHP�SDUD��TXDGURV�SLQWDGRV�SRU�WURYDGRUHV��6y�QR�SRHPD�´$PRU�HP�/HRQRUHWDµ
D�SUHVHQoD�PHGLHYD�p�PDLV�H[SOtFLWD��XPD�YH]�TXH�WHP�SRU�HStJUDIH�R�UHIUmR�GR�ODLV�DWULEXtGR
D� -RmR�/REHLUD�� HP� FODUD� UHIHUrQFLD� j� SHUVRQDJHP�GD�QRYHOD� GH� �$PDGLV� GH�*DXOD��0DV� D
/HRQRUHWD�GH�DJRUD��WDO�FRPR�HP�RXWURV�VHXV�SRHPDV�D�´$PLJDµ��D�´$PDGDµ��p�DSHQDV�XP
´YXOWRµ� TXH� ´ORQJH� YDLµ��PDV� FXMD� ´VRPEUD� UHVLVWHµ� H� ´HWHUQDµ� YLYH� QR� 3ODQR� GDV� ,GpLDV
�´0DV�SDUD�TXH�HWHUQD�YLYDVµ�� �TXH�p�SUHFLVR"���4XH�SHQVHP�PHXV�SHQVDPHQWRVµ��� ,VWR
SRUTXH� ´HQWUH� SyORV� LQYLRODGRV�� �� HQWUH� HTXtYRFRV� PRPHQWRV�� �� YHP� H� YROWD� D� YLGD
KXPDQD�� �� TXH� VH� HQJDQD� H� GHVHQJDQD� �� HP� UHGRU� GR� 3DUDtVR�µ� � 3RUWDQWR�� D� URGD
UHLQFDUQDFLRQLVWD�SURSXJQDGD�SHORV�RULHQWDLV�H�R�SHQVDPHQWR�GH�3ODWmR�VH�HQFRQWUDP�QHVWD
´UHLQYHQomRµ�FHFLOLDQD��RQGH�VH�FRQVWDWD�R�VHQWLPHQWR�GH�LOXVmR�GD�H[LVWrQFLD��GD�DSDUrQFLD
LOXVyULD�TXH�YHOD�H�ID]�LJQRUDU�D�UHDOLGDGH��R´YpX�GH�0DLDµ�SDUD�RV�KLQGXV���VHQGR�R�WHPSR
´XP�OtPSLGR�VRSUR���TXH��OLEHUWD�GH�DOHJULDV���H�GH�TXHL[DVµ��0(,5(/(6��������S�������

+LOGD�+LOVW��SDXOLVWD�GH� -D~� �������� DXWRUD�GH�VLJQLILFDWLYD�H�SUHPLDGD�REUD�� IRL�D
SULPHLUD�SRHWLVD�D�HVFUHYHU�XP�OLYUR�GH�FODUD�UHIHUrQFLD��GHVGH�R�WtWXOR��DRV�WURYDGRUHV�GR
SDVVDGR�³� 7URYDV� GH� PXLWR� DPRU� SDUD� XP� DPDGR� VHQKRU� ������� �������0DV� QmR� EXVFRX� QRV
FkQRQHV� PHGLHYRV� D� HVWUXWXUD� SDUD� RV� VHXV� SRHPDV�� $QWHV�� VHJXLX�RV�� H� WDPEpP� DRV
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UHQDVFHQWLVWDV��QD�SUySULD�FRQFHSomR�GR�WH[WR�SRpWLFR�HQTXDQWR�DSUHHQVmR�H�VXEVWkQFLD�GR
YLYLGR�� DIDVWDQGR�VH� GR� FRQIHVVLRQDOLVPR� GRV� URPkQWLFRV�� $� SDU� GLVVR�� HP� VXD� REUD� VmR
HYLGHQWHV�DV�DSURSULDo}HV�GH�OXJDUHV�FRPXQV�WURYDGRUHVFRV�QR�QtYHO�WHPiWLFR��PHVPR�TXH
DVVLPLODGRV� LQGLUHWDPHQWH�� DWUDYpV� GH� SRHWDV� TXLQKHQWLVWDV�� FRPR� %HUQDUGLP� 5LEHLUR� H
&DP}HV�� /RJR� QR� SULPHLUR� SRHPD�� D� PHVPD� GRDomR�� D� PHVPD� DEQHJDomR� GRV� DQWLJRV
WURYDGRUHV�VH�DSUHVHQWD�FRPR�SURSRVWD�DPDWyULD��´1DYH���$YH���0RLQKR���(�WXGR�PDLV
VHUHL���3DUD�TXH�VHMD�OHYH���0HX�SDVVR���(P�YRVVR�FDPLQKR�µ��+,/67��������S��������1D
HVWHLUD� GH� WDQWDV� QRYHODV� GR� FLFOR� EUHWmR�� RX� GH� FDQo}HV� GH� DPRU� WURYDGRUHVFDV�� RX� GH
WUDWDGRV� PHGLHYDLV� VREUH� R� DPRU�� FKDPDGR� SRVWHULRUPHQWH� FRUWrV�� FRPR� R� GR� &DSHOmR
$QGUp� �������S�� ����³�DVVLPLODGRV�YLD�%HUQDUGLP�5LEHLUR�� HP�HStJUDIH�³�� p� D� FRQGLomR
DGXOWHULQD�GR�DPRU�TXH�VH�REVHUYD�QRV�YHUVRV�´6HULD�PHQRV�HX���'L]HU�YRV��VHQKRU�PHX���
3RU�VHUGHV�YyV�FDVDGR����(�EHP�SRU�LVVR�PHVPR����e�TXH�VHUHLV�DPDGR"���$L�VLP�VHULD�µ
�+,/67�� ������ S�� ����� 7DPEpP� D� GHOLFDGH]D� GD� ILQ·DPRUV� VH� UHFRQKHFH� QD� ´ILQH]Dµ� GH
´UHSHWLU�XP�DPRU�Mi�FRQIHVVDGRµ��+,/67��������S�������RX�GH�FDODU�VH�SDUD�QmR�PDJRDU�R
DPDGR��+,/67��������S��������HWF��5HVVRQkQFLDV�GDV�EDLODGDV�VRE�DV�DYHODQHLUDV�SHODV�YHOLGDV
DQVLRVDV� SRU� QDPRUDGR�³�SRU� H[HPSOR� QDV� FDQWLJDV� GH�1XQR�)HUQDQGH]�7RUQHRO�� -RDQ
=RUUR� RX� $LUDV�1XQHV�³�� VmR� QtWLGDV� QRV� YHUVRV� ´0RoDV� GRQ]HODV� ��4XHUHP� FDQWDU� R
DPRU���������6H�IRUHP�EHODV���)LFDP�PHOKRU�j�WDUGH���$L��QDV�MDQHODVµ��+,/67��������S�������
3RVWDU�VH�jV� MDQHODV�VHULD�R�QRYR�PHLR��XUEDQR��GH�FULDUHP�DV� MRYHQV�RSRUWXQLGDGH�SDUD�R
QDPRUR��PHQRV�OLYUH�TXH�QR�SDVVDGR�GDV�EDLOLDV��PDV�DLQGD�DVVLP�PDO�YLVWR�SHOD�PRUDOLGDGH
UHLQDQWH�QD�GpFDGD�GH�������(P�RXWUR�SRHPD�DV�Do}HV�GH�FRQKHFHU��HQWHQGHU��VDEHU�GHILQLULDP�D
VXSHULRU�FRQGLomR�GD�QRYD�DPDQWH�WURYDGRUD��´$PR�H�FRQKHoR����(LV�SRUTXH�VRX�DPDQWH��
(� YRV� PHUHoR�� ��� 'H� HQWHQGLPHQWR� �� 9LYR� H� SDGHoRµ� �+LOVW�� ������ S�� ������ 2� WySLFR
DUFDLFR�GR�PHUHFLPHQWR�DSUHVHQWD�VH�UHODFLRQDGR�D�QRYRV�YDORUHV�RX�SUHUURJDWLYDV�GD�PXOKHU�
XPD�YH]�TXH�R�FRQKHFLPHQWR�VXEVWLWXL�DJRUD�DV�TXDOLGDGHV��UHWyULFDV��TXH�WRUQDYDP�D�VHQKRU�GH
RXWURUD�GLJQD�GH�VHU�ORXYDGD��FRPR�EHOH]D��PHVXUD�H�FRUUHODWRV��$�QRYD�PXOKHU�QmR�p�PDLV
DTXHOH�VHU�LQFRUSyUHR�GDV�FDQo}HV�PDVFXOLQDV�JDOHJR�SRUWXJXHVDV��$QWHV��UHWRPD�D�OLomR�GDV
MRYHQV�VHTXLRVDV�GH�DPRU�QDV� FDQWLJDV�GH�DPLJR�� VHP�GHL[DU�GH�DSRQWDU�SDUD�DV�GD�DEDGHVVD
´VDEHGRU�GH�WRGR�EHPµ��VH[XDO���GR�HVFDUQKR�GH�$IRQVR�(DQHV�GH�&RWRQ��/$3$��������S������
7DO� VH� SHUFHEH� QRV� YHUVRV�� ´7HQGHV� FRPLJR� �� 7DLV� GHSHQGrQFLDV� ��0DV� HX� FRQYRVFR� �
7DQWDV�DUGrQFLDV����4XH�Vy�PH�UHVWD���2�DPDU�DQWLJRµ��3RUWDQWR��PHVPR�VHP�DWHU�VH�DRV
DVSHFWRV� IRUPDLV� GR� 7URYDGRULVPR�� DVVXPH�+LOGD�+LOVW� D� SRVLomR� GH� ´0XOKHU� �� 9DWH� �
7URYDGRUµ���FRPR�VH�DXWR�GHQRPLQDULD��+,/67��������S��������SRQGR�HP�TXHVWLRQDPHQWR
SUHUURJDWLYDV�DQGURFrQWULFDV�GRV�SULPyUGLRV�GR�2FLGHQWH�

$�SUHPLDGD�HVFULWRUD�FDULRFD�6WHOOD�/HRQDUGRV��������DSUHVHQWD��QD�SULPHLUD�SDUWH
GD� REUD�$PDQKHFrQFLD� �������� XPD� QtWLGD� UHWRPDGD� GR� WURYDGRULVPR� JDODLFR�SRUWXJXrV�� D
TXH�QRV� UHPHWH�HP�QXPHURVDV�HStJUDIHV�RX�QD� VXD�SUySULD�FRQILVVmR� LQWURGXWyULD�GH�TXH
HVWD�p��XPD�´REUD�GH�DPRU�jV�OtULFDV�UDt]HV�GH�QRVVD�OtQJXD��H�DR�VHPSUH�OLULVPR�EUDVLOHLURµ�
2� SURFHGLPHQWR�� TXH� j� SULPHLUD� YLVWD� VHULD� R� GR� PRWH� �HStJUDIH�� D� VHU� JORVDGR�� p� R� GD
DSURSULDomR�GH�YHUVRV�PHGLHYDLV��OLWHUDOPHQWH�RX�QmR��QR�FRUSR�GD�QRYD�FDQWLJD��6y�TXH�DV
PDLV� GDV� YH]HV� EXVFD� FRPSOHWDU� R� VHQWLGR� GD� FDQWLJD� D� TXH� SHUWHQFHP�� DPSOLDQGR�OKH� R
DVSHFWR�QDUUDWLYR��1D� LPSRVVLELOLGDGH�GH�H[DPLQDUPRV�SRU�RUD�RV�VHXV�PXLWRV�SRHPDV��H
UHIOHWLUPRV� VREUH� R� � SURFHVVR� GH� LQWHUWH[WXDOL]DomR� QHOHV� RSHUDGR�� JRVWDUtDPRV� GH� QRV
UHSRUWDU� DR� TXH� OKHV� VHUYH� GH� 3UyORJR�� LQWLWXODGR� ´$QFHVWUH� FDQomRµ� �S�� ����� 7HP� FRPR
HStJUDIH�RV�YHUVRV��DWULEXtGRV�D�3DD\�6RDUHV�GH�7DYHLURRV��´PLD�VHQKRU�EUDQFD�H�YHUPHOKD�
�� 4XHUHGHV� TXH� YRV� UHWUD\D"���µ� 0DV�� GLYHUJLQGR� GR� PRGHOR� H� VXD� PXVD� �D� DPDQWH� GH
6DQFKR�,���D�VHQKRU�UHWUDWDGD�VHUi�D�SUySULD�SRHWLVD��D�LQGDJDU�VREUH�RV�DYyV�SRUWXJXHVHV�GRV
TXDLV�KHUGDUD�XPD��´IDFH��FODUR�FyGLFHµ��TXH�´WUD]�WLQWD�QHJUD�H�YHUPHOKDµ�³�QmR�Mi�D�JXDUYDLD
GR�FDQWDU�GH�RXWURUD��LVWR�p��R�PDQWR�YHUPHOKR�GD�UHDOH]D�JDQKR�SHOD�FRUWHVm�

)UDQFLVFD�1yEUHJD��IOXPLQHQVH�GH��0DFDp���������DOpP�GH�SRHWLVD�TXDVH�LQpGLWD�H
DXWRUD�GH�OLYURV�LQIDQWLV��p�HQVDtVWD�H�SURIHVVRUD��DSRVHQWDGD��GH�/HWUDV��8)5-���&RPR�HOD
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SUySULD� HVFODUHFH�� DV� VXDV� � FDQWLJDV� QHRWURYDGRUHVFDV� ´IRUDP� HVFULWDV� FRPR� VH� IRVVHP� XP
UHFXUVR� GLGiWLFRµ� �0$/(9$/�� ������ S������� DSURYHLWDQGR� D� PRWLYDomR� H[HUFLGD� SHODV
P~VLFDV� GH� &KLFR� %XDUTXH� GH�+RODQGD�� SRU� H[HPSOR� ´2OKRV� QRV� ROKRVµ�� WDPEpP� XPD
FDQWLJD� GH� PXOKHU�� 1DV� VXDV� ´&DQWLJDVµ�� VmR� UHWRPDGRV� DVSHFWRV� IRUPDLV� H� WHPiWLFRV� GR
7URYDGRULVPR��2V�´SUDGRVµ�GDV�SDVWRUHODV��DV�´iJXDVµ��GDV�EDUFDURODV�H�DV�´URPDULDVµ�Dt�HVWmR�
0DV�D�SROXLomR��DV�LQTXLHWDo}HV��DV�LQFHUWH]DV�H�RV�YD]LRV�GR�QRVVR�VpFXOR�LPSULPHP�OKHV
QRYR�VHQWLGR��QmR�UHVWDQGR�PDLV�OXJDU�SDUD�D�HVSHUDQoDGD�DPLJD��D�FRUWHMDGD�SDVWRULQKD�RX�D
EHP� WDOKDGD� H� OHPEUDGD� DPDGD� GH� RXWURUD� �� (� R� VXMHLWR� GD� SRHVLD�� IHPLQLQR�� VH� FRORFD� QR
HVSDoR� GD� H[FOXVmR� H� GR� � GHVHQFDQWR�� DVVXPLQGR� R� OXJDU� GR� WURYDGRU� H� RV� PRWLYRV� GD
´FRLWDµ�DPRURVD��GR�´PRUUHU�GH�DPRµ�SDUD�HVWDEHOHFHU�R��GHVHQFDQWDGR��FDQWR�GR��´VHQKRU
DUUHGLRµ�

$�FHDUHQVH�0DUO\�9DVFRQFHORV���������IRUPDGD�HP�/HWUDV�H�'LUHLWR��SXEOLFRX�HP
�����XP�OLYULQKR�GH�SRHPDV�LQWLWXODGR�&mW\JXD�SURHQoDO��'HVGH�R�WtWXOR�VRPRV�UHPHWLGRV�j
OtULFD�PHGLHYDO�HP�ODQJXH�G·RF��SUDWLFDGD�QRV�WHUULWyULRV�DR�VXO�GD�KRMH�)UDQoD���1R�HQWDQWR��R
ÌQGLFH� Mi� LQGLFD� TXH� HOD� UHWRPDULD� WDPEpP� RV� JrQHURV� PDLV� WtSLFRV� GR� 7URYDGRULVPR
JDODLFR�SRUWXJXrV�� DOpP� GH� RXWURV�� $PDOJDPDQGR� D� WUDGLomR� OtULFD� PHGLHYDO�� VHP� EXVFDU
DWHU�VH�DRV�VHXV�UtJLGRV�HVTXHPDV�IRUPDLV��D�SRHWLVD�QRV�FRORFD�GLDQWH�GR�SDVVDGR�PHGLHYDO�
GRV�VHXV�TXDGURV�PDLV�WtSLFRV�H�DWp�GR�VRP�GRV�ODPHQWRV�GRV�DPDQWHV��(�WDPEpP�DVVXPH�R
OXJDU�� DQWHV� PDVFXOLQR�� GR� WURYDGRU� LEpULFR�� SULQFLSDOPHQWH� QD� ´&DQWLJD� GH� PDOGL]HUµ
FRQWUD� R� ´ILOKR� GDOJR� GHVSUH]tYHOµ�� R� PHVPR� TXH� RXWURUD� QmR� DSHQDV� ORXYDYD� D� VHQKRU
IUHPRVD� QDV� FDQWLJDV� GH� DPRU�� PDV� ULGLFXODUL]DYD� H� UHLILFDYD� VHP� SLHGDGH� DV� IHLDV� H
VROGDGHLUDV�

3DUD� FRQFOXLU�� GLUtDPRV� TXH� D� &HFtOLD� 0HLUHOHV� QmR� LQWHUHVVDP� DV� TXHVW}HV� GH
JrQHUR� PDVFXOLQR�IHPLQLQR�� HYLGHQFLDQGR� p� D� SUHFDULHGDGH� GD� H[LVWrQFLD� PDWHULDO�� DV
OLPLWDo}HV��GR�JrQHUR��KXPDQR��VHQGR�TXH�HOD�SUySULD�VH��DXWRGHILQLUD��´QmR�VRX�DOHJUH�QHP
VRX� WULVWH�� VRX� SRHWDµ�� +LOGD� +LOVW� VLP�� � UHWRPDULD� GRV� PHVWUHV� D� UHODomR� VLQRQtPLFD
DPDU�WURYDU��DVVXPLQGR�XP�SDUWLFXODU�IHPLQLVPR�DR�RFXSDU�R�OXJDU�RXWURUD�DWULEXtGR�DRV
KRPHQV�WURYDGRUHV�QR�FRQWH[WR� LEpULFR��$�6WHOOD�/HRQDUGRV� WDPEpP�QmR� �SUHRFXSDP�DV
UHLYLQGLFDo}HV� IHPLQLVWDV�� JXLDGD� SHOR� VHX� FRQIHVVDGR� DPRU� jV� QRVVDV� UDt]HV� OtULFDV�
UHFRQVWLWXtQGR�� SHOD� YLD� GR� SURFHVVR� SRpWLFR� tEHUR�EUDVLOHLUR�� D� KLVWyULD� SiWULD�� )UDQFLVFD
1yEUHJD�� HPERUD� GHQXQFLDQGR�RV� IDOVRV� YDORUHV� H� GHVHQFDQWRV� GD�PXOKHU� QR�PXQGR� GH
KRMH��QR�HQWDQWR�QmR�UHLYLQGLFD�D� � WUDQVIRUPDomR�GH�SDSpLV��(�0DUO\�9DVFRQFHORV�DSHQDV
ID]�H[SORGLU�D�VXD�YLQJDQoD�DWUDYpV�GR�HVFiUQLR�

5()(5È1&,$6�%,%/,2*5É),&$6

+,/67��+LOGD��3RHVLD��6mR�3DXOR��4XtURQ��%UDVtOLD��,1/�������
/$3$�� 0�� 5RGULJXHV�� &DQWLJDV� G
� HVFDUQKR� H� GH� PDO� GL]HU� GRV� &DQFLRQHLURV� PHGLHYDLV

JDOHJR�SRUWXJXHVHV�����HG��UHY��H�DFUHVF��&RLPEUD�������
/(21$5'26��6WHOOD��$PDQKHFrQFLD��5LR�GH�-DQHLUR��$JXLODU�������
0$/(9$/��0DULD�GR�$PSDUR�7DYDUHV��3HUHJULQDomR�H��SRHVLD��5LR�GH�-DQHLUR��(G��ÉJRUD

GD�,OKD�������
0(,5(/(6��&HFtOLD��2EUD�SRpWLFD�����HG��5LR�GH�-DQHLUR��-RVp�$JXLODU�(G��������
1Ð%5(*$�� )UDQFLVFD�� &DQWLJDV�� � ,Q� 0$/(9$/�� 0DULD� GR� $PSDUR� 7DYDUHV� �2UJ���

(VWXGRV�JDOHJRV�,��1LWHUyL��('8))��������S����������
9$6&21&(/26��0DUO\��&mWLJXD�SURHQoDO���)RUWDOH]D��1DomR�&DULUL�(G��������


