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$QJHOD�0DULD�GD�&RVWD�H�6LOYD�&RXWLQKR
&HQWUR�)HGHUDO�GH�(GXFDomR�7HFQROyJLFD�GH�4XtPLFD�GH�1LOySROLV

$�EXVFD�H�DV�FDUWDV

0DULD�&ODUD�0DFKDGR�QDVFHX�HP�%HOR�+RUL]RQWH��FDSLWDO�GR�(VWDGR�GH�0LQDV�*H�
UDLV��%UDVLO��HP������H�FRP�TXDWUR�DQRV�IRL�PRUDU�QR�5LR�GH�-DQHLUR��RQGH�YLYH�DWp�KRMH�

'RLV�DFRQWHFLPHQWRV�PDUFDUDP�PLQKD�LQIkQFLD��D�QDWXUH]D�H�D�PRUWH
GH� PLQKD� PmH�� 'HLWDGD� QR� TXDUWR� GDV� FULDQoDV� FRP� WHWR� GH� SDOKD�
TXDQGR� DV� JRWLQKDV� GH� VRO� SHQHWUDYDP� SHORV� EXUDTXLQKRV�� RXoR� R
DSLWR�GR�WUHP�QD�FXUYD��e�D�KRUD��$LQGD�KRMH�TXDQGR�RXoR�XP�DSLWR
GH�WUHP�VLQWR�DTXHOH�FOLPD�GR�TXDUWR�QD�ID]HQGD�GH�PHX�DY{�HP�1RYD
��*UDQMD��0LQDV�*HUDLV�

3OXIW�� R� IDQWDVPLQKD��2� FDYDOLQKR�D]XO��R�KXPRU��D�PDOtFLD��R�PLVWLFLVPR��D� IDQWDVLD��D
DUWH��HQILP��DMXGDUDP�&ODUD�D�H[RUFL]DU�R�IDQWDVPD�GD�SHUGD�GH�VXD�PmH��RFRUULGD�TXDQGR
HOD�WLQKD�DSHQDV�QRYH�DQRV��4XDQGR�MRYHP�HQWURX�SDUD�R�EDQGHLUDQWLVPR�

>���@�DOpP�GR�FRQWDWR�GLUHWR�FRP�D�QDWXUH]D�QRV�DFDPSDPHQWRV��SRU�
WDQWR�GH�XPD�FHUWD�IRUPD�D�YROWD�H�D�ILGHOLGDGH�j� LQIkQFLD��R�EDQGHL�
UDQWLVPR�PH�WURX[H�R�WHDWUR���QRLWH��GHSRLV�GR�WUDEDOKR��ID]tDPRV�RV
IRJRV� GH� FRQVHOKR��7RGDV� HP�YROWD� GH� XPD� IRJXHLUD� RQGH� GDQoiYD�
PRV��FRQWiYDPRV�KLVWyULDV�H�UHSUHVHQWiYDPRV��)XL�-RDQD�'·$UF��0D�
ULD�4XLWpULD��IL]�PtPLFDV�H�SDOKDoDGDV��$WUDYpV�GR�EDQGHLUDQWLVPR�IXL
SDUDU�QR�3DWURQDWR�2SHUiULR�GD�*iYHD��LQVWLWXLomR�GH�FDULGDGH�GLULJL�
GD�SRU�XP�JUXSR�GH�VHQKRUDV�GD�VRFLHGDGH��)XL�WUDEDOKDU�QR�DPEXOD�
WyULR�� >���@� 'XUDQWH� D� JXHUUD�� ����� PDLV� RX� PHQRV�� DV� PRFLQKDV� GD
pSRFD�WDPEpP�ID]LDP�VHX�HVIRUoR�GH�JXHUUD��/HPEUR�TXH�/~FLD�%UDJD
ID]LD�WULF{�FRP�DV�DPLJDV��RXWUDV�HQWUDYDP�SDUD�R�FXUVR�GH�HQIHUPD�
JHP��)RL�R�TXH�HX� IL]�FRP�/pD�$IIRQVHFD�H�0DULD�0XLWLQKR��(QWUD�
PRV�SDUD�XP�FXUVR�GH�VHWH�PHVHV�QD�(VFROD�$QD�1HU\���6y�GHL[HL�GH
PH� VHQWLU� HQJDMDGD�QR� HVIRUoR�GH� JXHUUD� H�KHURtQD� j� HVSHUD�GD� DomR
TXDQGR�D�DomR�FRPHoRX�PHVPR��EHP�SHUWR�GH�PLP��)L]�XP�HVWiJLR
QR�+RVSLWDO�0LJXHO�&RXWR�H��ORJR�QRV�SULPHLURV�GLDV��HQWUHJDUDP�PH
XPD�FULDQoD�FRP�R�URVWR� WRGR�TXHLPDGR�SDUD� OLPSDU��$�HPRomR�IRL
WmR�JUDQGH��R�KRUURU��D�WULVWH]D�H�D�SHQD�PH�WRPDUDP�GH�WDO�MHLWR�TXH
ILTXHL�YiULRV�GLDV�VHP�FRPHU�GLUHLWR��WULVWH�H�LQIHOL]��1mR�HUD�DTXHOD�D
PLQKD�YRFDomR��'HL[HL�D�HQIHUPDJHP�H�IXL�GLVWUDLU�RV�PHQLQRV�GD�ID�
YHOD��)XQGDYD�FOXEH�GH�PHQLQRV��MRJDYD�IXWHERO�H�VREUHWXGR�FRPHFHL
D�PH�LQWHUHVVDU�SHOR�WHDWUR�GH�ERQHFRV�TXH�GHVFREUL�DWUDYpV�GR�,QVWL�
WXWR�3HVWDOR]]L��3HOD�SULPHLUD�YH]�SHJXHL�SLQFpLV�H�WLQWDV�H�ID]LD�FHQi�
ULRV�H�HVFUHYLD�SHFLQKDV��3OXIW��R�IDQWDVPLQKD��2�ERL�H�R�EXUUR�QR�FDPLQKR�GH
%HOpP��0DURTXLQKDV�IUX�IUX�WLYHUDP�VXDV�SULPHLUDV�YHUV}HV�SDUD�R�WHDWUR
GH� ERQHFRV�� ,QYHQWHL� XP� DQWL�KHUyL�� R� SURIHVVRU� %LJRGH�� TXH� HUD� R
DSUHVHQWDGRU�GR�WHDWUR��'HVWD�H[SHULrQFLD�HVFUHYL�XP�OLYUR�&RPR�ID]HU
WHDWULQKR� GH� ERQHFRV�� TXH� DWp� KRMH� DLQGD� p� SURFXUDGR� SRU� DTXHOHV� TXH
TXHUHP�FRPHoDU�D�PH[HU�FRP�IDQWRFKHV�
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(QWUH�RV�DQRV�GH������H�������0DULD�&ODUD�HVWXGRX�WHDWUR�QD�$PpULFD�GR�1RUWH�H
QD�(XURSD��'H�FDGD�FLGDGH�SRU�RQGH�SDVVD��HQYLD�FDUWDV�SDUD�VHX�SDL��R�HVFULWRU�$QtEDO�0D�
FKDGR��FRQWDQGR�DV�DWLYLGDGHV�GH�VHXV�FXUVRV�H�PXLWDV�H[SHULrQFLDV�TXH�VH�WRUQDUDP�YHUGD�
GHLURV�HQVLQDPHQWRV�VREUH�D�DUWH�WHDWUDO��(P�3DULV��IUHT�HQWD�R�FXUVR�GH�WHDWUR�IXQGDGR�SRU
%DUUDXOW�

(OH�QmR�Gi�PDLV�DXODV��VRPHQWH�VHXV�DWRUHV��9L�R�HQVDLDU�H�ILTXHL�FRQ�
WHQWtVVLPD��e�EDPED�PHVPR��3RVVR�VHPSUH�DVVLVWL�OR��R�TXH�YDOH�SRU
XP�FXUVR�YLYR��2�SURJUDPD�p�R� VHJXLQWH�� VHJXQGD�IHLUD�� UHOD[�²� LP�
SURYLVDomR�²� WH[WR�²� LPSRVWDomR�GH�YR]�²�GH���jV���� WHUoD�IHLUD�� LP�
SURYLVDomR�²�FHQD�²�GH���DR�PHLR�GLD�H�PHLD��TXDUWD�IHLUD��GDQoD�²�GH
��jV����KRUDV��TXLQWD�IHLUD��HGXFDomR�ItVLFD�²�LPSURYLVDomR��VH[WD�IHLUD�
FHQD�²�FDQWR��ViEDGR��KLVWyULD�GR�WHDWUR�²�SVLFRORJLD�GR�WHDWUR��'L]HP
TXH�p�D�PDLV�VpULD�H�PHOKRU�HVFROD�GH�WHDWUR�GH�3DULV�

3DULV���������
4XHULGRV�

>���@�2� FXUVR� GH� LPSURYLVDomR� p� yWLPR��$�SURIHVVRUD� RXWUR� GLD� GLVVH
TXH� HX� TXDQGR� YRX� LPSURYLVDU� DOJXPD� FRLVD� FRPHoR� VHPSUH� QXPD
JUDQGH� YHORFLGDGH�� ¶GHIHVD� GH� XPD� SURIXQGD� WLPLGH]·�� GHSRLV� HQWmR
ILFR� LQWHLUDPHQWH�j�YRQWDGH�H�PLQKDV� LPSURYLVDo}HV� ¶VmR�VHPSUH�H[�
FHOHQWHV� H� EDVWDQWH� SHVVRDLV�·� 6RX� D� HVSHFLDOLVWD� QR� ULWPR��2XWUR� GLD
EDWL�QXP�WDPERU�H�FDQWHL�XPD�HVSpFLH�GH�PDFXPED�SDUD�RV�FRPSD�
QKHLURV�LPSURYLVDUHP�XPD�FHQD�QD�ÉIULFD��)RL�PXLWR�DSUHFLDGR��FDQ�
WHL�XPD�HVSpFLH�GH�´PHOHFD�SUHWD��EXGXP�GH�DYyµ��� >���@�1D�FRPpGLD
H[DJHUR�XP�SRXFR����&DQWR�H�HPSRVWDomR�GH�YR]�FRQWtQXR�EHP�UXLP
SRLV�GHYHULD�HVWXGDU�WRGRV�RV�GLDV�H�IUHT�HQWDU�R�FRUDO�GR�SURIHVVRU�
PXLWR�ORQJH�GDTXL�H�GH�QRLWH��>���@�1D�GDQoD�YRX�EHP��7XGR�EDVHDGR
QR�ULWPR�H�QR�FRQWUROH��&ODUR�TXH�Mi�PH�H[LEL�QR�IUHYR��&RPHoDPRV�D
PtPLFD��(VWRX�IDVFLQDGD��$�~OWLPD�YH]�UHSUHVHQWDPRV�FRP�PiVFDUDV�
>���@�+LVWyULD�GR�WHDWUR�H�SVLFRORJLD�WDPEpP�VmR�PXLWR�ERQV��(VWDPRV
HVWXGDQGR�R�WHDWUR�HOL]DEHWDQR��1mR�JRVWR�PXLWR�GHVVD�PDQLD�IUDQFH�
VD�GH�DQDOLVDU�GHPDLV��3RU�TXH�2WHOR�HUD�FLXPHQWR��RX�+DPOHW� WLQKD
RX� QmR� WLQKD� FRPSOH[R� GH�eGLSR���7XGR� LVVR� OHYD� D� GLVFXVV}HV� VHP
ILP�TXH�DWp�WLUDP�R�JRVWR�GH�Yr�ODV�H�VHQWL�ODV�LQVWLQWLYDPHQWH��6HL�TXH
R�QRVVR�PpWLHU�REULJD�D�LVVR�PDV�TXH�p�FKDWR�p��(VWDPRV�QD�SVLFRORJLD
DQDOLVDQGR�RV�WLSRV�VHJXQGR�DV�ILJXUDV�PLWROyJLFDV�H�RV�DVWURV��0XLWR
LQWHUHVVDQWH��2�PHOKRU�GR�FXUVR�VmR�DV�FRQYHUVDV�HQWUH�DXODV��RQGH�RV
SURIHVVRUHV�HQVLQDP�H�QRV�ID]HP�WRPDU�R�WHDWUR�FRPR�XPD�FRLVD�Vp�
ULD��JUDQGH��PDV�GLItFLO�

3DULV���������
0XL�DPDGD�IDPtOLD��� �

����������������� >���@�9RFrV�TXHUHP�VDEHU�R�TXH�IL]�QR�FXUVR�KRMH"�$XOD�GH�PtPLFD��8P
UDSD]�HUD�XPD�iUYRUH��7XGR�GH�PiVFDUDV��8P�RXWUR�HUD�XPD�SODQWD�H
HX�XPD�HQIRUFDGD��2�YHQWR�PH�EDODQoDYD�H�HX�VRPHQWH�DWUDYpV�GH�H[�
SUHVVmR�FRUSRUDO�WLQKD�TXH�GDU�D�LPSUHVVmR�GR�YHQWR��GRV�ELFKRV�PH
FRPHQGR��GD�FRUGD�QR�SHVFRoR�H�GD�LPSUHVVmR�GD�PRUWH��>���@�2QWHP
QD� DXOD� GH� LPSURYLVDomR� IL]� XPD� ErEDGD�PpGLFD� FKDPDGD� SDUD� XP
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FDVR��>���@�-i�IL]�WDPEpP�R�YHQWR��D�iJXD��XPD�ORXFD�H�PLOK}HV�GH�RX�
WUDV�FRLVDV��>���@

0DULD�&ODULQKD�0DFKDGLQKD

,��2�HQFRQWUR

2�HQFRQWUR�GH�0DULD�&ODUD�0DFKDGR�FRP�R� WHDWUR�QR�%UDVLO� DFRQWHFH��GHILQLWLYD�
PHQWH��HP�������QR�7HDWUR�7DEODGR��RQGH��DWp�KRMH��PDQWpP�VHXV�HVSHWiFXORV�H�VHXV�FXUVRV
OLYUHV�GLVSXWDGRV�SRU�SHVVRDV�TXH�DFUHGLWDP�QD�FULDomR�DUWtVWLFD�IXQGDPHQWDGD�QD�VHQVLELOL�
GDGH�H�QD�WpFQLFD��(�TXH�HQFRQWUDP��QR�7DEODGR��R�MRJR��D�WHRULD�GLQDPL]DGD�QDV�FHQDV��QR
SDOFR��OXJDU�RQGH�D�SURGXomR�GH�VLJQLILFDo}HV�VH�ID]�DWUDYpV�GH�XP�VLVWHPD�GH�RUGHQDomR�H
FRPELQDomR�GH�GLIHUHQWHV�OLQJXDJHQV��YHUEDO��JHVWXDO��YLVXDO�H�DXGLWLYD���$WUDYpV�GHVVDV�OLQ�
JXDJHQV��QR�SDOFR�VH�FRQVWUyL�D�LQWHUDomR�HQWUH�R�DWRU�H�R�HVSHFWDGRU��2�DWRU�UHSUHVHQWDQGR
GR� UHDO� H� R� HVSHFWDGRU� IRUPXODQGR� VHQWLGRV�SDUD� R� DPiOJDPD�GH� VLJQRV� FRQVWLWXLQWHV� GR
VLJQR�WHDWUDO��(VVD�PDQHLUD�GH�UHSUHVHQWDomR�GR�UHDO�QR�WHDWUR�PRGHUQR�GH�TXH�D�DXWRUD�ID]
SDUWH��S}H�HP�WHQVmR�D�OLQJXDJHP�YHUEDO�FRP�RV�RXWURV�HOHPHQWRV�VLJQLILFDWLYRV�H�SRVVLEL�
OLWD�DR�OHLWRU���HVSHFWDGRU�H[SHULPHQWDU�PRPHQWRV�GH�TXHVWLRQDPHQWR�H�GH�UHIOH[mR�D�UHV�
SHLWR�GD�OLQJXDJHP�H�GRV�HIHLWRV�VLJQLILFDWLYRV�GHVVH�FRPSOH[R�GH�OLQJXDJHQV�

(VWD�YRQWDGH�GH�EULQFDU��GH�ID]HU�ULU��GH�GLYHUWLU�RV�RXWURV�VHPSUH�PH
DFRPSDQKRX��1XQFD�FRQVHJXL�OHYDU�R�WHDWUR�PXLWR�D�VpULR��QR�VHQWLGR
ILORVyILFR��$V�H[SOLFDo}HV�SVHXGRSURIXQGDV�GH�DOJXQV�WHyULFRV�GR�WH�
DWUR�PH�DERUUHFHP��7DOYH]�R�ID]�GH��FRQWD��D�EULQFDGHLUD��PH�GHVFDQ�
VH�GD�PHGLRFULGDGH�GD�YLGD�TXH�QRV� URGHLD� H�GD� VHULHGDGH� FRPR�HOD
GHYH� VHU� YLYLGD��4XDQGR� HQVDLR� XPD� SHoD� SURFXUR� LU� GLUHWDPHQWH� j
DomR��e�DWUDYpV�GD�DomR�TXH�SDVVDPRV�RX�QmR�j�HPRomR��e�VHQWLU�TXH
QRV�ID]�YLYHU��$PRU��yGLR��WULVWH]DV��IUXVWUDo}HV��WXGR�GHYH�HVWDU�FRQ�
WLGR� QXPD� ERD� SHoD�� 7FKHFNRY� p� ERP�� SRUTXH� p� ERP�� SRUTXH� VXDV
SHoDV�QRV�FRPRYHP��QRV�ID]HP�PHOKRUHV�SHVVRDV��&DUOLWRV�RX�RV� LU�
PmRV�0DU[�VmR�ERQV�SRUTXH�QRV�ID]HP�PDLV�IHOL]HV��QRV�ID]HP�VHQWLU
TXH�D�DOHJULD�H�D�WULVWH]D�SRGHP�HVWDU�SUHVHQWHV�HP�WRGRV�RV�PRPHQ�
WRV�GH�QRVVDV�YLGDV��TXH�QmR�YDOH�D�SHQD�OHYDU�PXLWR�D�VpULR�RV�DFHUWRV
H�RV�GHVDFHUWRV��e�SRU� LVVR�TXH� HOHV� VmR�SURIXQGDPHQWH�KXPDQRV� H
PXLWR�PDLV�VpULRV�GR�TXH�VH�LPDJLQD��>���@�2�WHDWUR�p�R�OXJDU�RQGH�PDLV
VH� WHP�RSRUWXQLGDGH�GH� FRQKHFHU�R�RXWUR��3RU� WUiV� GR� ID]�GH�FRQWD
DSDUHFHP�WRGDV�DV�TXDOLGDGHV�H�GHIHLWRV�GR�KRPHP�DWRU���1RV�SULPHL�
URV�GRLV�DQRV�GR�JUXSR�DLQGD�QmR�ID]tDPRV� WHDWUR�SDUD�FULDQoDV��1R
1DWDO�GH������TXHUtDPRV�GDU�DOJXPD�FRLVD�jV�FULDQoDV�GDV�IDYHODV�TXH
QRV� URGHDYDP��.DOPD�0XUWLQKR�� HQWmR� Mi� ILJXULQLVWD� H� DWUL]�� VXJHULX
TXH�HX�DGDSWDVVH�2�ERL�H�R�EXUUR�QR�FDPLQKR�GH�%HOpP�TXH�KDYLD�HVFULWR
SDUD�ERQHFRV��$GDSWHL�H�IRL�XP�VXFHVVR�>���@�1HVWD�SHoD�Vy�R�ERL�H�R
EXUUR� IDODP� H�� FRPR� QmR� HQWHQGHP� QDGD� TXH� HVWi� DFRQWHFHQGR� QR
HVWiEXOR��QR�PLVWpULR�GR�PHQLQR��VmR�ILpLV�UHSUHVHQWDQWHV�GD�KXPDQL�
GDGH�WmR�FRPSOLFDGD�H�LQIHOL]��(VFUHYL�GHSRLV�2�UDSWR�GDV�FHEROLQKDV�H�$
EUX[LQKD�TXH�HUD�ERD��$PEDV�JDQKDUDP�SUrPLRV��PDV�IRL�3OXIW��R�IDQWDV�
PLQKD�TXH�PDLV�PH�GHX�SUD]HU��>���@�3OXIW��R�IDQWDVPLQKD�IDOD�PXLWR�PDLV
GD�SHUGD�GD�PmH��WUDQVIRUPDGD�QD�SHoD�QXPD�VHQKRUD�IDQWDVPD�PHLR
GHVOLJDGD���QR�PHGR�GH�FUHVFHU��GH�HQIUHQWDU�R�PXQGR��4XDO�FULDQoD
TXH�DWp�KRMH�QmR�WHP�PHGR�GH�FUHVFHU��QmR�WHP�PHGR�GR�PXQGR"
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,,��$�SURGXomR�GDV�SHoDV�WHDWUDLV

$�GUDPDWXUJD�GHL[D�YLVtYHO��QR�WH[WR�HVFULWR��D�PDUFD�GH�VXD�DUWH�GH�GLUHomR�GR�HV�
SHWiFXOR��6HX�SURMHWR�DUWtVWLFR�HQIDWL]D�D�DJLOLGDGH�GDV�FHQDV�H�R�MRJR�FRP�RV�VLJQLILFDQWHV�H
VLJQLILFDGRV� YHUEDLV�� DOLDGRV� DR� FRQWH~GR� WHPiWLFR��1D�PDLRULD� GH� VXDV� SHoDV� HOD� SUHSDUD
XP�SODQR�FrQLFR�HP�TXH�ORFDOL]D�R�HVSDoR�RQGH�DV�Do}HV�LUmR�GHVHQURODU�VH��6HQGR�DVVLP��R
OHLWRU��GH�DQWHPmR��ILFD�GLDQWH�GH�XPD�IRUPD�UHSUHVHQWDFLRQDO�HP�TXH�YLVXDOL]D�R�FHQiULR��D
GLVWULEXLomR�GDV�FHQDV�H�VXD�ORFDOL]DomR��RV�SHUVRQDJHQV�SRU�RUGHP�GH�DSUHVHQWDomR��R�WHP�
SR�H�R�HVSDoR�GD�HVWyULD��2�UHVWR�p�LPDJLQDomR��FRQIRUPH�HOD�PHVPD�GL]�

(P�2�GLDPDQWH�GR�*UmR���0RJRO���������RV�QRPHV�H�VREUHQRPHV�GRV�SHUVRQDJHQV�VX�
JHUHP�R�VLJQLILFDGR�GH�VHXV�FDUDFWHUHV�PRUDLV��)HQHORQ�7UDPyLD��R�VHFUHWiULR�GLVVLPXODGR
GR�ULFR�ID]HQGHLUR���,QRFrQFLR�3DFtILFR��R�ULFR�ID]HQGHLUR��GRQR�GRV�GLDPDQWHV��TXH�DFUH�
GLWD�QD�ILGHOLGDGH�GH�7UDPyLD���,VDEHOD��D�ILOKD�GH�,QRFrQFLR�TXH�WHP�FRPR�GXSOR�RV�PDLV
OLQGRV�H�SUHFLRVRV�GLDPDQWHV�JrPHRV��,VD�H�%HOD���-DFy�0RQWDQKD��EDQGLGR�GLVIDUoDGR�HP
FRPHUFLDQWH� GH� GLDPDQWHV��� $� SDUWLU� GD� QRPHDomR�� D� DXWRUD� WHFH� R� SODQR�PHWDIyULFR� GD
KLVWyULD�H� MRJD�FRP�DV�YLUWXDOLGDGHV�WHDWUDLV�SDUD�IDODU�GH�DPRU�� WUDLomR��DYHQWXUD�H� MXVWLoD�
DWHQWDQGR�SDUD�TXH�D�DVVRFLDomR�GRV�HOHPHQWRV�GH�TXH�GLVS}H�VH�FRQVWLWXDP�HP�DUWH�GLVSR�
QtYHO�SDUD�R�S~EOLFR�LQIDQWR�MXYHQLO��$VVLP��QD�HODERUDomR�GD�IRUPD�WH[WXDO��GHVGH�D�SULPHL�
UD�SiJLQD��R�OHLWRU�YLVXDOL]D�R�HVSDoR�GR�SDOFR�QR�TXDO�YmR�VHQGR�GLVSRVWRV�RV�DWRUHV�H�RV
HOHPHQWRV�FrQLFRV��(VVH�WUDoR�GH�0DULD�&ODUD�0DFKDGR�HYLGHQFLD�R�VHX�ID]HU�WHDWUDO�TXH�VH
FDUDFWHUL]D�SHOD�SURGXomR�FRQFRPLWDQWH�GR�WH[WR�H�GR�HVSHWiFXOR��SURFXUDQGR�HQYROYHU�R
MRJR�GD�DomR�QR�MRJR�GDV�SDODYUDV��SDUD�JDUDQWLU�D�HILFiFLD�GD�DUWH�QRV�GRLV�HVSDoRV��QD�SiJL�
QD�H�QR�SDOFR��(OD�FRQVHJXH�IRUQHFHU�GDGRV�HVVHQFLDOPHQWH�WpFQLFRV�QDV�VXDV�UXEULFDV��DOpP
GDV�LQIRUPDo}HV�XVXDLV�VREUH�HVSDoR��WHPSR��DWLWXGH�GRV�SHUVRQDJHQV�H�PXGDQoD�GH�FHQD�
(VVH�GHVWDTXH�HP�VXDV�SHoDV�PDUFD�D�SUHRFXSDomR�HP�DVVXPLU�FDGD�YH]�PDLV�QLWLGDPHQWH�D
SURSRVWD�GH�GHPRQVWUDU�TXH�R�WHDWUR��HQTXDQWR�WH[WR��p�DLQGD�XPD�IRUPD�YLUWXDO��LQDFDEDGD
�HPERUD�DXW{QRPD����FRPR�SURS}H�R�WHyULFR�H�GUDPDWXUJR�3HWHU�%URRN���HP�TXH�DV�PHWi�
IRUDV�H�PHWRQtPLDV�YHLFXODP�R�FRQWH~GR�GD�KLVWyULD�H�VHX�GHVHQURODU�QXP�HVSDoR�H�QXP
WHPSR�SUySULRV�GH�XP�HVSHWiFXOR�WHDWUDO��1HVVH�GLiORJR��R�TXH�PDLV�VREUHVVDL�p�D�YLVLELOLGD�
GH��D�VRQRULGDGH��R�PRYLPHQWR��D�FDGrQFLD�PXVLFDO��R�MRJR�GH�HQWUDGDV�H�VDtGDV�H�GH�IDODV
SUHSDUDGDV�GH�DFRUGR�FRP�RV�JUDXV�GH�LQWHQVLGDGH�GD�FHQD�H�GH�DSUR[LPDomR�RX�GLVWDQFLD�
PHQWR�GRV�OLPLWHV�GR�SDOFR��3RUWDQWR��DR�SUHSDUDU�VHXV�HVSHWiFXORV��GHVGH�D�IRUPD�WH[WXDO�
0DULD�&ODUD�0DFKDGR�SUHYr�R�S~EOLFR�D�TXH�RV�GHVWLQD��WUDWDQGR�GH�DOLDU�DRV�FDUDFWHUHV�WH�
PiWLFRV��D�SUHRFXSDomR�FRP�RV�SURFHVVRV�DUWtVWLFRV�GD�UHSUHVHQWDomR�

2�SUyORJR�GH�2�'LDPDQWH� GR�*UmR��0RJRO�PDUFD�R�PRPHQWR�GD� DSUHVHQWDomR�GRV
SHUVRQDJHQV�SRU�XP�FDQWDGRU��TXDOLILFDGR�GH�QDUUDGRU��FXMD�DWLYLGDGH��DOpP�GH�FDQWDU�H�WR�
FDU��p�D�GH�UHVSLUDU�MXQWR�FRP�R�S~EOLFR��RX�VHMD��UHFXSHUDU��HP�DOJXQV�PRPHQWRV��MXt]RV�H
FRPHQWiULRV�H�DWp�PHVPR�VXDYL]DU�D�WHQVmR�GH�XPD�RX�RXWUD�DomR��e�FXULRVR�FRPR��HP�XP
PRPHQWR�GD�DYHQWXUD��R�HVSHFWDGRU�p�WHPDWL]DGR�GH�PDQHLUD�KXPRUtVWLFD�SRU�HVVH�PHVPR
DOLDGR�

3UyORJR��$SUHVHQWDomR

&HQiULR�QHXWUR��HQWUD�R�FDQWDGRU�FRP�VHX�YLROmR��GLULJH�VH�DR�SURVFrQLR�

&DQWDGRU�

$�KLVWyULD�TXH�YRX�FRQWDU
&RQWD�D�KLVWyULD�GH�,VDEHOD�
,VDEHOD�EUDQFD�H�EHOD�
,VDEHOD��XPD�GRQ]HOD�
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,VDEHOD��XP�GLDPDQWH��EULOKDQWH�FRPR�R�VRO�

&RUR�

GDV�ORQJHV�WHUUDV�GLVWDQWHV
GR�*UmR���0RJRO�
GDV�ORQJHV�WHUUDV�GLVWDQWHV
GR�*UmR���0RJRO

&DQWDGRU�

9LYLD�HP�*UmR���0RJRO�GRLV�GLDPDQWHV
1DV�0LQDV�*HUDLV�GRV�EDQGHLUDQWHV�µ��S�������

&RUR�

4XH�R�S~EOLFR�WHQKD�LPDJLQDomR

&DQWDGRU�
(�YHMD�QHVWH�FKmR��FDVD��ULR�RX�DVVRPEUDomR�
7RGD�KLVWyULD�GHSHQGH�GHVVD�FRPELQDomR�
)LFD�DVVLP��SRLV��FRPELQDGR��TXH�D�SULPHLUD�FHQD�VH�SDVVD
1R�VREUDGR�GD�FDVD�GH�,QRFrQFLR��QXP�GLD�GH�VRO�

&RUR�

1XPD�ID]HQGD�HP�*UmR���0RJRO��������S����

e�SRVVtYHO��HP�WRGR�R�WH[WR��YHULILFDU�FRPR�D�UHDOLGDGH�YDL�VHQGR�SURFHVVDGD�j�YLVWD
GR�S~EOLFR��SRU�XP�FRQMXQWR�GH�FyGLJRV�OXGLFDPHQWH�FRPELQDGRV�H�H[SOLFLWDGRV�QD�FHQD�H
QR�WH[WR��(VVH�SURFHVVR��HPERUD�HODERUDGR�SRU�PHLR�GH�LPDJHQV�YHUEDLV�FRPXQV�j�/LWHUD�
WXUD��FRQVWUyL�D�HVWUXWXUD�GD�SHoD��e�7HDWUR��)LFD�FRPELQDGR�HQWUH� OHLWRU�H�S~EOLFR�TXH�R
ROKDU�YROWDGR�SDUD�DV�SDODYUDV�QD�SiJLQD�H�SDUD�RV�HOHPHQWRV�GR�SDOFR�DVVXPH�FXPSOLFLGDGH
FRP�WRGD�D�PDJLD�TXH�VH�UHDOL]D�QHVVHV�HVSDoRV�

$�KLVWyULD�D�VHU�UHSUHVHQWDGD�p�D�GH�XP�SDL�DXWRULWiULR��&RURQHO�,QRFrQFLR�3DFtILFR�
²�ULFR� ID]HQGHLUR��GRQR�GH�SUHFLRVRV�GLDPDQWHV�H�� LURQLFDPHQWH�� LQRFHQWH�²�TXH�TXHU�HQ�
FRQWUDU�XP�KRPHP�GH�EHP�SDUD�FDVDU� VXD� ILOKD� ,VDEHOD��6HQGR�DVVLP��D�HVWi�REULJDQGR�D
DFHLWDU�R�SULPR�²�GHPDVLDGDPHQWH�LQRFHQWH���$XJXVWR�%RPERP��$FRQWHFH�TXH�D�GRQ]HOD
HVWi�DSDL[RQDGD�SRU�5LFDUGR�0RQWDOYrV��YHUGDGHLUR�FDYDOKHLUR�TXH� WDPEpP�D�DPD��PDV�D
TXHP�R�SRGHURVR�SDL�QmR�DFHLWD��$FRQWHFH��WDPEpP��TXH�,QRFrQFLR�DEULJD�HP�VXD�FDVD�XP
VHFUHWiULR�TXH�HOH�MXOJD�VHU�VHX�DPLJR�ILHO���7UDPyLD���PDV�TXH�WUDPD�URXEDU�OKH�DV�SHGUDV�
3DUD�LVVR�WHP�TXH�DIDVWDU�GH�,VDEHOD�R�VHX�DPDGR��TXH�QDGD�WHP�GH�LQRFHQWH��H�UHSUHVHQWD�D
PDLRU�DPHDoD�SDUD�RV�SODQRV�GR�PDODQGUR�7UDPyLD�H�VHX�DPLJR�-DFy�0RQWDQKD��SHULJRVR
EDQGLGR��ODGUmR�GH�SHGUDV�SUHFLRVDV��$�WUDPD�VH�SDVVD�QR�VpFXOR�GH]RLWR�H�OHPEUD�DV�KLVWy�
ULDV�GH�FDYDOHLURV�TXH�OXWDP�FRP�HVSDGDV��FRPR�RV�WUrV�PRVTXHWHLURV��4XDQWR�DR�HVSDoR�GD
DomR��HVWH�YDL�VHU�H[SOLFDGR�SHOD�SUySULD�DXWRUD�

$� DomR� VH� SDVVD� HP�0LQDV�*HUDLV�� QR� WHPSR� HP� TXH� QDTXHOD� ]RQD
H[LVWLD�PXLWR�GLDPDQWH�H�PXLWD�DPELomR��*UmR��0RJRO�p�XPD�SHTXHQD
FLGDGH�GH�0LQDV�*HUDLV��2�UHVWR�p�LPDJLQDomR�
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$� UHSUHVHQWDomR� DFRQWHFH� HP� RLWR� FHQDV� TXH� VH� WUDQVIRUPDP� QR� HVSDoR� FrQLFR�
DWUDYpV�GH�MRJRV�GH�OX]��GH�YDULDomR�GH�VRQV��FRP�D�GRVH�FHUWD�GH�DJLOLGDGH�SDUD�PDQWHU�R
S~EOLFR�LQIDQWR�MXYHQLO�SDUWLFLSDQGR�GR�MRJR�GH�DVVRFLDomR�GH�OLQJXDJHQV�H�GH�VLJQLILFDGRV�
1D�SULPHLUD�FHQD��Ki�XP�EODFN�RXW��DSyV�D�DSUHVHQWDomR��SDUD�D�HQWUDGD�GR�FHQiULR�GD�FDVD
GH�,QRFrQFLR��3DL�H�ILOKD�GLVFXWHP�H�D�GUDPDWXUJD�DSURYHLWD�D�OLQJXDJHP�YHUEDO�SDUD�PDUFDU
R�VHX�FRPSURPHWLPHQWR�FRP�R�TXH�VH�SDVVD�QR�PXQGR�HP�TXH�YLYH��,VDEHOD�TXHVWLRQD�H�R
SDL�D�UHSUHHQGH�

,6$%(/$
0DV�SRU�TXH��SRU�TXH�WHQKR�TXH�PH�FDVDU�FRP�$XJXVWR�%RPERP�VH
JRVWR�GH�RXWUR"����

,12&È1&,2
1mR��QmR�H�QmR��4XHP�PDQGD�DTXL�VRX�HX��1HVWH�VpFXOR�TXH�HVWDPRV
YLYHQGR�TXHP�PDQGD�QD�ILOKD�p�R�SDL��'RD�D�TXHP�GRHU�����S����

$�DILUPDomR�H�D�PDQXWHQomR�GR�UHJLPH�SDWULDUFDO�p�R�VXEWH[WR�GHVWD�SHoD��(OH�YHP
LOXPLQDGR�QDV�FHQDV��DWUDYpV�GD�H[DJHUDGD�SURWHomR�GR�FRURQHO�TXH�MXOJD�VHU�R�PHOKRU�iUEL�
WUR�H�R�~QLFR�VHU�FDSD]�GH�GHFLGLU�D�YLGD�GD�ILOKD��1R�HQWDQWR��DV�VLWXDo}HV�GHFHSFLRQDQWHV
SRUTXH�SDVVD��YmR�GHPRQVWUDU�VXD�ULVtYHO�LQRFrQFLD�QR�TXH�VH�UHIHUH�j�SHUFHSomR�GR�FDUiWHU
GDV�SHVVRDV��e�DVVLP�TXH�QmR�Vy�HOH��R�&RURQHO�,QRFrQFLR�3DFtILFR��PDV�WDPEpP�R�&DSLWmR�
PRU� VmR�HQJDQDGRV�FRP�PXLWD� IDFLOLGDGH�SHORV�EDQGLGRV��(VWHV��RV�TXH�DGXODP�H�TXH�RV
PDQWrP�GLVWUDtGRV��H[DOWDGRV�QDV�VXDV�TXDOLGDGHV��VmR�RV�FRQVLGHUDGRV�DPLJRV�H�ILpLV��)H�
QHORQ�7UDPyLD� H� -DFy�0RQWDQKD� VH� HVPHUDP� HP� SUHVWLJLDU� R�&RURQHO�� $� VXD� YHUGDGHLUD
IDFH��SRUpP��p�GHVYHQGDGD�QDV�LQGLFDo}HV�IHLWDV�SDUD�R�DWRU��QD�SiJLQD�LPSUHVVD��1R�HVSHWi�
FXOR��R�S~EOLFR�Yr�D�IDFH�GR�DWRU�UHSUHVHQWDQGR�R�SHUVRQDJHP��DVVRFLD�FRP�D�HQWRQDomR�
FRP�RV� JHVWRV�� FRP� D�PRYLPHQWDomR�QR� HVSDoR� H� FRQFOXL� VREUH� VXD� SHUVRQDOLGDGH��(VWi
IRUPDGD��DVVLP��D�WDO�FXPSOLFLGDGH�VHP�D�TXDO�QmR�Ki�MRJR��QmR�Ki�EULQFDGHLUD��QmR�Ki�UH�
SUHVHQWDomR�WHDWUDO��$�FXPSOLFLGDGH�LQWUtQVHFD�GD�REUD��UHVXOWDQWH�GD�FRUUHVSRQGrQFLD�HQWUH
VLJQLILFDQWHV�H�VLJQLILFDGRV���FRQVWUXWR�GH�OLQJXDJHP�FULDGRUD�GH�VLWXDo}HV�H�GH�SRVVLELOLGD�
GHV�GH�FRQILJXUDomR�GR�UHDO���TXH��QHVWD�SHoD�VH�DVVRFLDP�HP�GLVVRQkQFLD��SDUD�GHVHVWDELOL�
]DU�H�GHVLQVWDODU�D�VHJXUDQoD�GR�YHUHGLFWR�LQVWLWXtGR�SHOD�SRWrQFLD�GR�SDL��$�GLVVRQkQFLD�VH
LQVWDXUD�QD� LQWUDQVLJrQFLD�H�DXWRULGDGH�GR�SDL�HP�UHODomR�j� ILOKD�H�QD� WRWDO�REVWUXomR�GRV
VHXV� VHQWLGRV� HP� UHODomR� DRV� RXWURV� KRPHQV� TXH� R� URGHLDP� H� OKH� UHQGHP� KRPHQDJHQV�
'HVVD�FRQWUDGLomR�VREUHYHP�R�ULVR��D�UHIOH[mR��D�GLVFXVVmR��D�SUREOHPDWL]DomR�GD�UHDOLGDGH�
1D� FHQD� WUrV�� GHSRLV� GH� RV� FDSDQJDV� GH� -DFy�0RQWDQKD� UDSWDUHP� ,VDEHOD� H� D� WLD�$QpVLD�
,QRFrQFLR� UHFHEH� XPD� FDUWD�� HVFULWD� SHOR� EDQGLGR�� H� XPD� IDFD�� FRP� D� LQLFLDO� GH� 5LFDUGR
0RQWDOYrV�TXH� WLQKDP�VLGR�FRORFDGDV�QR�FDVDFR�GH�7UDPyLD�TXH��VHJXQGR�R�SODQR�� ILQJH
WHU�VLGR�HVSDQFDGR�H�DPDUUDGR��7DQWR�R�&RURQHO�TXDQWR�R�&DSLWmR�PRU�FDHP�IDFLOPHQWH�QR
HQJRGR�

0217$1+$
���FRPR�HX�LD�OKH�GL]HQGR��FDSLWmR�PRU�����9HQGR�)HQHORQ��2K��R�TXH�YHMR"���

&$3,7®2
2�6U��)HQHORQ�7UDPyLD��WRGR�DPDUUDGR"�8PD�IDFD�SHUWR�GHOH���
(�XPD�FDUWD���

0217$1+$

�'HVDPDUUDQGR�)HQHORQ���4XH�IRL�TXH�DFRQWHFHX��6U��)HQHORQ"
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)(1(/21
�)LQJLQGR�HVWDU�VHP�IRUoDV���$L��HVWDYD�OHYDQGR�DV�GDPDV�SDUD�D�PLVVD
GDV�GH]��TXDQGR�WUrV�PDVFDUDGRV�LQWHUFHSWDUDP�R�FDPLQKR����/XWHL�TXH
QHP�XP�GRLGR��PDV�HOHV�PH�GHUDP�XPD�ERUGRDGD�QD�FDEHoD��DL�FRPR
DLQGD� GyL���� GHSRLV�� SHUGL� RV� VHQWLGRV��4XDQGR� DFRUGHL�� WRGR� R�PHX
FRUSR�GRtD��H�DV�GDPDV�KDYLDP�GHVDSDUHFLGR�����S�����

0217$1+$
8PD�DomR� WmR� LJQyELO�PHUHFH�YLQJDQoD��'LVSRQKD�GH�PLP��&RURQHO�
HVWRX�jV�VXDV�RUGHQV�SDUD�SHUVHJXLU�D�TXDGULOKD�

&$3,7®2
�,QWHUFHSWDQGR���([LVWH�XPD�EHP�RUJDQL]DGD�SROtFLD�SDUD�LVWR��6U��-DFy
0RQWDQKD�

0217$1+$
�)XULRVR������6LP��&DSLWmR���0RU���

&$3,7®2
1yV� GHVFREULUHPRV� WXGR� GLUHLWLQKR�� 6U�� ,QRFrQFLR�� -i� WHPRV� XPD
SLVWD��9HMD�HVWD�IDFD�
'i�D�IDFD�D�,QRFrQFLR��TXH�SURFXUD�OHU�D�OHWUD�HVFULWD�QR�FDER��H�p�DMX�
GDGR�SRU�0RQWDQKD�H�)HQHORQ��TXH�SLJDUUHLDP�

0217$1+$�(�)(1(/21
eeeppppUUUUUUUUUUU���

,12&È1&,2
�)XULRVR������5555LFDUGR�GH�0RQWDOYrV��������
$K��(QWmR�HUDP�RV�GLDPDQWHV�TXH�HOH�TXHULD����%HP�DYLVDGR�HX�HVWDYD�
SURFXURX�VH�DSUR[LPDU�GH�PLQKD�ILOKD��KHUGHLUD�~QLFD�GR�,VD�%HOD���

0217$1+$
�FRQWLQXDQGR� D� IUDVH�����(� FRPR� QmR� FRQVHJXLX� QDGD�� TXHU� ID]HU
FKDQWDJHP�����S�����

1D�SULPHLUD�FHQD��RV�GRLV�EDQGLGRV�GHPRQVWUDP�KDELOLGDGH�SDUD�PDQWHU�R�SDWULDUFD
GLVWUDtGR��FRP�VHXV�HORJLRV�H�REVpTXLRV��DVVHJXUDQGR�SDUD�HOHV�D�VXD�FRQILDQoD��3RU�RXWUR
ODGR��D�FXPSOLFLGDGH�HQWUH�R�QtYHO�GH�VLJQLILFDomR�GRV�GLiORJRV�H�R�HQWHQGLPHQWR�GR�S~EOLFR
VH�HVWDEHOHFH�FRP�R�WUDEDOKR�GR�DWRU��3DXODWLQDPHQWH��SRU�PHLR�GRV�VLJQRV�WHDWUDLV��YDL�VH
FRQILUPDQGR�XPD�RXWUD�IDFH�GH�0RQWDQKD�H�)HQHORQ��GLIHUHQWH�GD�TXH�R�SHUVRQDJHP�,QR�
FrQFLR�FRQKHFH��0RQWDQKD�DEUH�RV�ROKRV�GH�FRELoD��)HQHORQ�SLJDUUHLD��RV�GRLV�VH�HQWUHROKDP�GLV�
VLPXODGRV��PXGDP�R�WRP�GD�IDOD�����

0217$1+$
&RURQHO�,QRFrQFLR�3DFtILFR��TXDQWR�SUD]HU�HP�Yr�OR���

,12&È1&,2
�2�SUD]HU�p�PHX��-DFy�0RQWDQKD�

0217$1+$
&RPR�YDL�SDVVDQGR�R�DPLJR�)HQHORQ"�6HPSUH�FRUUHWR�H�GHGLFDGR���
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)(1(/21
6RX�XP�HVFUDYR�GR�GHYHU��-DFy�0RQWDQKD���

0217$1+$
� ��6HQWDQGR�VH�DR�ODGR�GH�,QRFrQFLR�
(VSHUR� TXH� '�� ,VDEHOLQKD� HVWHMD� SDVVDQGR� EHP� GH� VD~GH� H� TXH
FRQWLQXH� D� MyLD�PDLV� SUHFLRVD� GH� VXD� SUHFLRVtVVLPD� FROHomR���0HX
FRUDomR�DLQGD�VDQJUD��QmR�VHU�DFHLWR�SRU�HOD�p�D�SLRU�GHVJUDoD�TXH
SRGHULD�WHU�PH�DFRQWHFLGR����PDV�QmR�YLP�DTXL�SDUD�FKRUDU�PLQKDV
PiJRDV��'HYR�SDUWLU�GHSRLV�GH�DPDQKm�H�HVWD�p�XPD�YLVLWD�GH�GHV�
SHGLGD�

,12&È1&,2
e��)HQHORQ��7UDPyLD�PH� GLVVH� TXH� R� VHQKRU� YDL� GHL[DU� D� FLGDGH�
5HDOPHQWH��SDUD�XP�FRPHUFLDQWH�GH�SHGUDV��YLDMDU�p�HVVHQFLDO��0DV
QmR�TXHUR�GHL[i�OR�SDUWLU�VHP�DQWHV�PRVWUDU��FRPR�OKH�KDYLD�SUR�
PHWLGR��RV�GLDPDQWHV�JrPHRV��RV�~OWLPRV�GH�PLQKD�DQWLJD�FROHomR�
>���@

)(1(/21
�(QWUDQGR�FRP�RV�GLDPDQWHV����$TXL�HVWmR�HOHV���

0217$1+$
�$EULQGR�RV�ROKRV�GH�FRELoD���

�3HJDQGR� RV� GLDPDQWHV��� 6mR� EHOtVVLPRV�� 5HDOPHQWH� HVSOHQGRUR�
VRV����4XH�SHUIHLomR�����4XH�UDULGDGH��4XH�FRLVD�~QLFD����

,12&È1&,2
2�VHQKRU�JRVWD�WDQWR�DVVLP�GH�GLDPDQWHV"

0217$1+$
6LP���6LP���

)(1(/21
�3LJDUUHDQGR�����+XP���+XP���

0217$1+$
�2OKD� SDUD� )HQHORQ��� 1mR�� QmR���� FRPR� XP� DUWLVWD�� VLP���� �2OKD
FRP�D�OXSD����+XP��4XH�SHUIHLomR�GH�IRUPDV��TXH�EULOKR�RIXVFDQ�
WH����,VVR�YDOH�SHOR�PHQRV���

)(1(/21
�&RUWDQGR�����e�GH�XP�YDORU�HVWLPDWLYR�LQFDOFXOiYHO���S�������

(VWDQGR��SRLV��HVWDEHOHFLGR�R�FRQIOLWR��DWUDYpV�GD�FXPSOLFLGDGH�HQWUH�D�QDWXUH]D�GDV
IDODV�H�D�VXWLOH]D�FRPR�HODV�VmR�SURIHULGDV�SHORV�DWRUHV��p�SURStFLR�UHWRUQDU�R�ROKDU�SDUD�DV
RXWUDV�FRQVWUXo}HV�GH� OLQJXDJHP�TXH�VH�FRPXQLFDP�PDLV�GLUHWDPHQWH�FRP�R�S~EOLFR�H�R
LQVHUH�QR�MRJR�GD�UHSUHVHQWDomR��$�PDLV�HYLGHQWH�p�D�SDUWLFLSDomR�GR�&DQWDGRU�H�GR�&RUR�
$PERV�UHLWHUDP�H�H[SOLFLWDP��GH�PDQHLUD�VHPSUH�WHDWUDO��DV�LQWHQo}HV�GD�WUDPD�TXH�IRUDP
VXWLOPHQWH�FRORFDGDV�QDV�VLWXDo}HV�GH�GLiORJR��1R�ILQDO�GD�FHQD�GRLV��GHSRLV�TXH�0RQWDQKD
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WUDoD�RV�SODQRV�GR�FRP�RV�FDSDQJDV��HQWUD�R�&DQWDGRU�H�VH�GLULJH�SDUD�R�HVSHFWDGRU�� WUD�
YDQGR�FRP�HOH�XP�GLiORJR�TXH�WUDGX]�D�VXD�HPRomR�H�HQIDWL]D�D�WHQVmR�GD�KLVWyULD��2�FDQ�
WDGRU�IODJUD�R�JULWR�GH� OLEHUGDGH�TXH��GHSRLV�GH�WDQWD�SURYRFDomR�VHULD�R�GHVHMR�� WDQWR�GH
TXHP�HVWi�QR�SDOFR��TXDQWR�GH�TXHP�HVWi�QD�SODWpLD��/LEHUGDGH�SDUD�D�GRQ]HOD��(VWH�JULWR�p�XP
UHVXOWDGR��XPD�FRQFOXVmR�$�GRQ]HOD�TXH�VH�UHSUHVHQWD�HP�,VDEHOD��VmR�DV�ILOKDV�WRGDV�TXH�
KLVWRULFDPHQWH� H� SUDJPDWLFDPHQWH� YLYHP� VRE� D� DSDUHQWH� SURWHomR� GH� XP� VLVWHPD� TXH� VH
IXQGDPHQWD�QD�FDWHJRULD�GH�JrQHUR��(VWDEHOHFH�VH�� DVVLP�� D� FXPSOLFLGDGH� DEVROXWD�GR�HV�
SHWiFXOR�FRP�VHXV�VLJQRV�UHSUHVHQWDFLRQDLV��D�P~VLFD��R�FDQWR��D�LOXPLQDomR��D�H[RUWDomR�DR
S~EOLFR�

&DQWDGRU
/LEHUGDGH�SDUD�DV�GRQ]HODV�
&RUR
/LEHUGDGH��/LEHUGDGH�
&DQWDGRU
/LEHUGDGH�SDUD�,VDEHOD�
&RUR
-i�p�WDUGH��-i�p�WDUGH�
&DQWDGRU
2�GHVWLQR�GH�,VDEHOD�IRL�VHODGR�SRU�7UDPyLD
2�WUDWDQWH�DLQGD�HVSHUD
&RELoDQGR�D�EHOD�H�D�MyLD
2V�EDQGLGRV�FRQVHJXLUDP�DPRUGDoDU�0RQWDOYrV
(PEHEHGDU�VHXV�LUPmRV
&RP�D�GURJD�TXH�-DFy�IH]�
7ULVWH�VRUWH�GH�,VDEHOD�
&RUR
7ULVWH�VRUWH�GH�,VDEHOD�
&DQWDGRU
3REUH��SREUH�GD�GRQ]HOD�
&RUR
3REUH��SREUH�GD�GRQ]HOD�

�D��&HQD

2V�~OWLPRV�DFRUGHV�GR�YLROmR�VH�PLVWXUDP�FRP�RV�VLQRV�GD�,JUHMD��e
QD�PDQKm�VHJXLQWH��+i�PXGDQoD�QD�LOXPLQDomR��&KHJD�5LFDUGR�

0DULD�&ODUD�0DFKDGR�HQFRQWUD��QR�WHDWUR��D�PHOKRU�PDQHLUD�SDUD�H[SORUDU�R�PXQ�
GR��&ULD�PXQGRV�IHLWRV�GH�SDODYUDV�H�GH�VHUHV�LQXVLWDGRV�TXH�FDQWDP��GDQoDP��OXWDP��GHV�
YHQGDP�PLVWpULRV�� HQFRQWUDP� WHVRXURV�� 6mR� PHQLQDV�� PHQLQRV�� KRPHQV�� PXOKHUHV�� SDLV�
DXWRULGDGHV��EDQGLGRV�H�PRFLQKRV�TXH�HQWUDP�H�VDHP�GH�FHQD�VXVWHQWDGRV�SHOD�LPDJLQDomR
H�WRUQDGRV�YLYRV�SHOD�VHQVLELOLGDGH��3DUD�HQWUDU�QHVVH�PXQGR�QmR�WHP�VHJUHGR�QHQKXP��Vy
SUHFLVD�VHU�JHQWH��3RUTXH�WRGD�JHQWH�HQWUD�HP�FHQD�H�VDL�GH�FHQD�QDV�GLYHUVDV�VLWXDo}HV�GD
YLGD��7RGD�JHQWH�VH�HPRFLRQD�H�VH�VHQVLELOL]D��e�PDLV�GLItFLO�H[SORUDU�D�YLGD�IRUD�GR�WHDWUR�
SRLV�HVWD�QmR�SUHYr�R�HVSHFWDGRU��QmR�SUHSDUD�D�FHQD�j�YLVWD�GD�SODWpLD��QmR�FRQVWUyL�XPD
WUDPD�VXUSUHHQGHQWH��1mR�SUHSDUD�R�ILQDO��$�YLGD�QmR�EULQFD��e�SXUDPHQWH�HOD�PHVPD�

&+,&2
'HSUHVVD��WLUHP�R�PRFLQKR�GH�FHQD�TXH�D�PRFLQKD�GHYH�HVWDU�FKH�
JDQGR���
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4XHTXHFD� H� 0DQp� WLUDP�QR� GH� FHQD�� DFRPSDQKDGRV� SRU� &KLFR�
UHVJXDUGDQGR�RV��RV�VLQRV�DXPHQWDP��>���@���S������

%$'e
�3DUD�R�&DQWDGRU���
9r�VH�QmR�HQFKH�PDLV��VHQmR�QLQJXpP�RXYH�PDLV�QDGD�DTXL���
&DQWDGRU�FDOD�VH�H�ID]�XP�VLQDO�j�SODWpLD�GH�TXH�QmR�SRGH�FRQWLQX�
DU�
$�VXD�OX]�DSDJD�VH���S�����

-2-Ñ
(�DJRUD��LUPmRV"

%$'e
��3DUD�R�&DQWDGRU��
9r�VH�QmR�HQFKH�PDLV��VHQmR�QLQJXpP�RXYH�PDLV�QDGD�DTXL���
&DQWDGRU�FDOD�VH�H�ID]�XP�VLQDO�j�SODWpLD�GH�TXH�QmR�SRGH�FRQWLQXDU�
$�VXD�OX]�DSDJD�VH���S�����

-2-Ñ
(�DJRUD��LUPmRV"

%$'e
�$SRQWD�SDUD�R�&DQWDGRU�����'HL[D�TXH�HOH�FRQWD�
3RGH�WHUPLQDU��6U��&DQWDGRU�

)D]HP�XP�VLQDO�GH�UHYHUrQFLD�DR�&DQWDGRU�H�D�VXD�OX]�DFHQGH�VH�
2V�LUPmRV�VDHP�

�&DQWDGRU�
�$VVLP�ILQGRX�VH�D�KLVWyULD
�4XH�R�GHVWLQR�TXLV�H�IH]
�&DVRX�VH�GRQD�,VDEHOD
�&RP�5LFDUGR�0RQWDOYrV���S�����

������

5HIHUrQFLDV�ELEOLRJUiILFDV�

%$57+(6��5RODQG��2�SUD]HU�GR�WH[WR��6mR�3DXOR��3HUVSHFWLYD�������
%251+(,0��*(5'�$��7HDWUR��D�FHQD�GLYLGLGD��3RUWR�$OHJUH��/	30�������
%522.�3HWHU��2�GLDER�p�R�DERUUHFLPHQWR���&RQYHUVDV�VREUH�WHDWUR���3RUWR��&RGH[�$VD�������
&/$5.��)UHG�0��2�HVSHFWDGRU�QR�WH[WR��PHWDILFomR�H�PLPHVH�QR�WHDWUR�GH�1HOVRQ�5RGULJXHV��8QLYHU�

VLW\�RI�1RUWK�&DUROLQD��&KDSHO�+LOO�������
'(0$5&<�� 5LFKDUG��$� OHLWXUD� WUDQVYHUVDO�� ,Q�� 6HPLRORJLD� GR� WHDWUR�� 6mR� 3DXOR�� 3HUVSHFWLYD

������
,6(5��:ROIJDQJ��$�LQWHUDomR�GR�WH[WR�FRP�R�OHLWRU��,Q��$�OLWHUDWXUD�H�R�OHLWRU�����WH[WRV�GD�HVWpWLFD�GD

UHFHSomR���6mR�3DXOR��3D]�H�7HUUD�������
0$&+$'2��0DULD�&ODUD�7HDWUR�,9����HG��5LR�GH�-DQHLUR��$JLU�������
3217<��0��0HUOHDX��2�YLVtYHO�H�R�LQYLVtYHO��6mR�3DXOR��3HUVSHFWLYD�������
5<1*$(57��-HDQ�3LHUUH��,QWURGXomR�j�DQiOLVH�GR�WHDWUR���6mR�3DXOR��0DUWLQV�)RQWHV������
6$17,$*2��6LOYLDQR��1DV�PDOKDV�GD�OHWUD��6mR�3DXOR��0DUWLQV�)RQWHV�������
8%(56)(/'��$QQH��6HPLyWLFD�WHDWUDO��0DGULG��&iWHGUD�������


