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$QWRQLR�+LOGHEUDQGR

$V�GHILQLo}HV���H�R�SHQVDU�D�UHVSHLWR�GH�GHILQLo}HV�²�VmR
FRLVDV�YDOLRVDV�H�HVVHQFLDLV��SRUpP�MDPDLV�GHYHP�VHU�WUDQVIRUPD�
GDV� HP�DEVROXWRV�� TXDQGR� R� VmR� WUDQVIRUPDP�VH� HP� REVWiFXORV
DR�GHVHQYROYLPHQWR�RUJkQLFR�GH�QRYDV�IRUPDV��j�H[SHULPHQWDomR
H� j� LQYHQomR�� e� SUHFLVDPHQWH� SRUTXH� XPD� DWLYLGDGH� FRPR� R
GUDPD�WHP�GHOLPLWDo}HV�IOXLGDV�TXH�HOD�SRGH�UHQRYDU�VH�FRQWLQX�
DPHQWH�D�SDUWLU�GH�IRQWHV�TXH��DWp�DTXHOH�PRPHQWR��KDYLDP�VLGR
FRQVLGHUDGDV�SDUD�DOpP�GH�VHXV�OLPLWHV�

0DUWLQ�(VVOLQ

)DODU� HP� OLWHUDWXUD� GUDPiWLFD� UHPHWH�� LPHGLDWDPHQWH�� D� WH[WRV� SURGX]LGRV� FRP� R
REMHWLYR�GH�VHUHP�WUDQVSRVWRV�j�FHQD��1D�REUD�GR�DXWRU�DQJRODQR�$UWXU�&DUORV�0DXUtFLR
3HVWDQD�GRV�6DQWRV��PDLV�FRQKHFLGR�FRPR�3HSHWHOD��3HVWDQD�HP�XPEXQGR���HQFRQWUDP�VH�
HQWUH�RV�VHXV�GR]H�WtWXORV� Mi�SXEOLFDGRV��DSHQDV�GRLV�WH[WRV�HVFULWRV�SDUD�R�WHDWUR��$�FRUGD
�������H�$�UHYROWD�GD�FDVD�GRV�tGRORV����������$TXL��HQWUHWDQWR��DPSOLDPRV�EDVWDQWH�R�FRQFHLWR
GH�OLWHUDWXUD�GUDPiWLFD��DSOLFDQGR�R�QmR�Vy�jV�REUDV�TXH�HP�VXD�JrQHVH�SUHVVXSXQKDP�XPD
UHDOL]DomR�FrQLFD��PDV�WDPEpP�jTXHODV�TXH��VHP�VH�FDWDORJDUHP�FRPR�WHDWUDLV��XWLOL]DP�VH
GRV�HOHPHQWRV�FRQVWLWXWLYRV�GHVWH�WLSR�GH�WH[WR�

%DVWD�TXH� DOJXpP�FRPHFH� D� VH�GHGLFDU� DR� HVWXGR�GD� OLWHUDWXUD�SDUD�TXH�XPD�SHU�
JXQWD� VH� LPSRQKD��$�TXH�JrQHUR�SHUWHQFH�HVWD�REUD"�(�SRXFDV� UHVSRVWDV� VmR�� DR�PHVPR
WHPSR��WmR�VLPSOHV�H�FRPSOLFDGDV�TXDQWR�DV�TXH�VROXFLRQDP���RX�SUHWHQGHP�VROXFLRQDU��
WDO�TXHVWmR��$R�WHUPRV�HP�PmRV�XP�WH[WR�OLWHUiULR��XPD�UiSLGD��ROKDGD��EDVWD�SDUD�TXH�R
SRVVDPRV�FODVVLILFDU���GHL[DQGR�GH�ODGR�DV�PXLWDV�VXEGLYLV}HV�TXH�FDGD�JrQHUR�FRPSRUWD��
FRPR�OtULFR��pSLFR��QDUUDWLYR��RX�GUDPiWLFR��0DV�TXDQGR�D�UiSLGD��ROKDGD��SDUHFH�QmR�VHU
PDLV�VXILFLHQWH�H�RV�FUtWLFRV�H�RX�HVWXGLRVRV�VH�GHEUXoDP�PDLV�GHWLGDPHQWH�VREUH�RV�WH[WRV
FRP�R�REMHWLYR�GH�HQFRQWUDU�HOHPHQWRV�FRPXQV�D�YiULDV�REUDV�H��D�SDUWLU�GDt��IRUPXODU�DV
GHILQLo}HV�H�FRQFHLWRV�RX�� LQGR�PDLV� ORQJH�H�SHUYHUWHQGR�D�VXD�IXQomR��GHWHUPLQDU�FRPR
GHYHP�HVFUHYHU�RV�HVFULWRUHV�TXDQGR�SURGX]HP�XP�SRHPD�OtULFR��XP�GUDPD��RX�XPD�QDU�
UDWLYD�D�FRLVD�ILFD�PXLWR�DOpP�GH�VLPSOHVPHQWH�FRPSOLFDGD�

4XDLV�VmR��HQILP��RV�HOHPHQWRV�TXH�FDUDFWHUL]DP�XP�WH[WR�FRPR�GUDPiWLFR"�'HVGH
$ULVWyWHOHV��TXH�VH�UHIHULD�D�HVSHWiFXOR��FDUiWHU��IiEXOD��IDODV��FDQWRV�H�LGpLDV��D�TXHVWmR�VREUH
RV� HOHPHQWRV� FRQVWLWXWLYRV� GR� GUDPD� WHP� SURGX]LGR� HUXGLWRV� H� SROrPLFRV� �FDOKDPDoRV�
TXH� GHIHQGHP�RV�PDLV� GLIHUHQWHV� SRQWRV� GH� YLVWD�� 7RGRV�� LQGHSHQGHQWHV� GR� VHX� �SHVR��
DGPLWHP��GH�IRUPD�PDLV�RX�PHQRV�YHODGD��TXH��GRV�YiULRV�HOHPHQWRV��FHUWDPHQWH�R�TXH�ID]
FRP�TXH�GH� LPHGLDWR� UHFRQKHoDPRV�XP� WH[WR�GUDPiWLFR�� JHUDQGR�PHQRV�GLVFRUGkQFLD� p�
VHP�G~YLGD��D�SUHVHQoD�GDV�UpSOLFDV��LVWR�p��DV�IDODV�GRV�SHUVRQDJHQV�GHYLGDPHQWH�DVVLQDOD�
GDV�SRU�WUDYHVV}HV�

5HFRUUHQGR�D�(PLO�6WDLJHU��SRGHUtDPRV�GL]HU��H�QR�QRVVR�FDVR�XVDQGR�XPD��RYHU�
GRVH��GH�VLPSOLILFDomR��TXH�DV�REUDV�LQFOXtGDV�QR�JrQHUR�pSLFR�QRV�FRQWDP�DOJXPD�FRLVD��DV
GR�JrQHUR�OtULFR�UHSUHVHQWDP��VHQWLPHQWRV��GH�XP��HX���HQTXDQWR�DV�GR�JrQHUR�GUDPiWLFR
PRVWUDP��SHVVRDV��DJLQGR�

6H�SRGHPRV�FKHJDU�D�DOJXPDV�LGpLDV�EDVWDQWH�JHUDLV�VREUH�DV�FDUDFWHUtVWLFDV�GH�XPD
REUD�QR�TXH�GL]�UHVSHLWR�j�VXD�YLQFXODomR�D�XP�JrQHUR�OLWHUiULR��p�LQGLVFXWtYHO�DWXDOPHQWH�D
FRQVWDWDomR� GH� TXH� WDO� FDWHJRULD� FODVVLILFDWyULD� QmR� GHYH� SUHVVXSRU� QHQKXPD� HVSpFLH� GH
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�SXUH]D���2V�JrQHURV�VH�LQWHUSHQHWUDP��QmR�VHQGR�GLItFLO�HQFRQWUDU�HOHPHQWRV�GRV�WUrV�HP
REUDV�TXH��SHUFHELGDV�HP�VXD�WRWDOLGDGH��VHULDP�FODVVLILFDGDV�FRPR�SHUWHQFHQWHV�D�XP�GHOHV�
&RPR�REVHUYD�:ROIJDQJ�.D\VHU�

/HPRV�XPD�QDUUDWLYD�H�HVTXHFHPRV�HP�DEVROXWR�TXH�QRV�FRQWDP�DO�
JXPD�FRLVD��VRPRV�LPSUHVVLRQDGRV�H�YLYHPRV�R�PXQGR�SRU�IRUPD�WDO
FRPR� QRV� p� FRQKHFLGR� QR� GUDPD�� VHQWLPRV� H� GHQRPLQDPRV� FRPR
GUDPiWLFD�D�QDUUDWLYD��2X��SRU�RXWUR�ODGR��D�GHVSHLWR�GD�IRUPD�H[WHUQD
GH�DSUHVHQWDomR��VHQWLPRV�VHU�XP�GUDPD�QmR�GUDPiWLFR��WDOYH]�pSLFR�
�.$,6(5������������

7HQGR�HP�PHQWH�HVVD�IOH[LELOL]DomR�GRV�JrQHURV�p�TXH�WHQWDUHPRV�WUDoDU�DV�UHODo}HV
HQWUH� R� �WHDWUR�� H� D� QDUUDWLYD� GH� 3HSHWHOD�� RX� VHMD�� EXVFDUHPRV� GLVFXWLU� DWp� TXH� SRQWR� R
GUDPiWLFR�p�XP�HOHPHQWR�FRQVWLWXWLYR�GH�VXD�QDUUDWLYD�

(P�VHX�SULPHLUR�OLYUR��3HSHWHOD�FULD�XP�WH[WR�DOHJyULFR�RQGH�VH�PRVWUD�TXH

'HXV�FULDUD�R�0XQGR��RV�FRUYRV�H�RV�PRUFHJRV��0RYLDP�VH�HP�FLFORV
GH� YLGD� H�PRUWH��2V�PRUFHJRV� FULDYDP� R�PHO� SDUD� RV� FRUYRV� H� DOL�
PHQWDYDP�VH�GRV�H[FUHPHQWRV�GHVWHV��2V�FRUYRV�JUDVQDYDP��D�IXQomR
GHOHV�HUD�JUDVQDU��(�LVWR��Vy�TXDQGR�TXHULDP���3(3(7(/$�����������
���

(VWD�SRGHURVD�DOHJRULD�GR�VLVWHPD�FRORQLDO���QmR�p�SUHFLVR�PXLWR�HVIRUoR�SDUD�SHU�
FHEHU�TXHP�VmR�RV�FRUYRV��TXHP�RV�PRUFHJRV���UHFHEH�R�QRPH�GH�0XDQD�3Xy��XPD�PiVFDUD
WFKRNXr�TXH�UHSUHVHQWD�XPD�PXOKHU�H�FRP�D�TXDO� VH�GDQoD�QD� IHVWD�GD�FLUFXQFLVmR��8PD
PiVFDUD� ´VHUHQD�� JUDYH�� TXDVH� VHYHUD�� IRUPDGD� GH� HOHPHQWRV� YLROHQWRVµ� �3(3(7(/$�
���������FRPR�R�WH[WR�DR�TXDO�HPSUHVWD�VHX�QRPH�

0XDQD�3Xy�GLIHUH�EDVWDQWH�GRV�RXWURV�WH[WRV�GH�3HSHWHOD��1HVWD�REUD��R��UHDOLVPR�
SUHVHQWH�QD�PDLRULD�GRV� VHXV� URPDQFHV� H�RX�QDUUDWLYDV� FXUWDV� FHGH� OXJDU� D� XPD� IHVWD� GH
VtPERORV��7H[WR�GH�GLItFLO�DFHVVR��FRP�VXDV�LPDJHQV�GH�SURIXQGR�OLULVPR��TXH�QmR�VH�HQWUH�
JD�IDFLOPHQWH�DR�HQWHQGLPHQWR�GR�OHLWRU�

'XUDQWH�D�OHLWXUD�GH�0XDQD�3Xy��D��VHQVDomR�GR�GUDPiWLFR��QmR�QRV�DEDQGRQD��HP�
ERUD�D�SUHVHQoD�GR�GLVFXUVR�GLUHWR�QmR�VHMD�HVSHFLDOPHQWH�PDUFDQWH�H� ILTXH�FODUR�TXH�DO�
JXpP�QRV�HVWi�FRQWDQGR�XPD�KLVWyULD��$�TXH�VH�GHYHULD�HVWD�VHQVDomR"

6HJXQGR�:ROIJDQJ�.DLVHU�� FRP� UHODomR� DRV� JrQHURV�� ´D� WULSDUWLomR�SDUHFH� VHU� WmR
VHJXUD�H�DGHTXDGD�TXH��VHPSUH�GH�QRYR��VH�IL]HUDP�WHQWDWLYDV�SDUD�D�HQWHQGHU�FRPR�ORJL�
FDPHQWH�QHFHVViULDµ��.$<6(5��������������(�FRQWLQXD��UHVXPLQGR�DV�GLYHUVDV�FRQFHSo}HV
TXH�VH�SURSXVHUDP�D�GHILQLU�HVVD�WULSDUWLomR��&RPHoD�SRU�+HJHO�H�9LVFKHU��DILUPDQGR�TXH�D
´GHULYDUDP� >���@� FRPR� WHVH�� DQWtWHVH� H� VtQWHVH�� GD� UHODomR� VXMHLWR�REMHWR� �VXEMHFWLYR��/tULFD�
REMHFWLYR�� pSLFD�� VXEMHFWLYR�REMHFWLYR�� GUDPiWLFD�µ� �.$<6(5�� ������ ������1HVWH� VHQWLGR�
WHQGR�HP�YLVWD�D�UHODomR�VXEMHWLYR�REMHWLYR��WDOYH]�QRV�DSUR[LPiVVHPRV�PDLV�GR�SRUTXr�GD
QRVVD��VHQVDomR�GH�GUDPiWLFR���DR�OHUPRV�0XDQD�3Xy��(QFRQWUDUtDPRV��DLQGD��XPD�UHVSRVWD
PDLV�VDWLVIDWyULD�SDUD�QRVVD�LQGDJDomR��VH�QRV�GHWLYpVVHPRV�QD�FRQFHLWXDomR�GH�-HDQ�3DXO�
3RU�HOD�H��D�SDUWLU�GD�SHUFHSomR�WHPSRUDO�²�TXH��VHJXQGR�:ROIJDQJ�.D\VHU��WDPEpP�IRL�OH�
YDGD�HP�FRQWD�SRU�9LVFKHU�H�p�DSURIXQGDGD�SRU�(PLO�6WDLJHU����YHUtDPRV�TXH�´$�(SRSpLD
UHSUHVHQWD�R�DFRQWHFLPHQWR�TXH�VH�GHVHQYROYH�D�SDUWLU�GR�SDVVDGR��R�'UDPD�D�DFomR�TXH�VH
HVWHQGH�HP�GLUHomR�DR�IXWXUR��D�/tULFD�D�VHQVDomR�TXH�VH�HQFHUUD�QR�SUHVHQWHµ��.$<6(5�
�����������

1mR�VHULD�QHQKXP�DEVXUGR�GL]HU��WHQWDQGR�XPD�VtQWHVH�GR�H[SRVWR��TXH��HP�0XDQD
3Xy��DSHVDU�GH�R�QDUUDGRU�QRV�FRQWDU�XPD��HVWyULD�DFRQWHFLGD��H�TXH�FHUWDPHQWH�UHVLVWLULD�j
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FODVVLILFDomR�GH�GUDPD�SURSULDPHQWH�GLWR��´D�DFomR�VH�HVWHQGH�HP�GLUHomR�DR�IXWXURµ��R�TXH
QRV�SDUHFH�VHU�XP�GRV�IDWRUHV�UHVSRQViYHLV�SHOD�VHQVDomR�GH�GUDPiWLFR�GHL[DGD�SHOD�OHLWXUD
GH�0XDQD�3Xy�

0XDQD�3Xy�H�$�UHYROWD�GD�FDVD�GRV�tGRORV�VH�HQFRQWUDP�QD�PHGLGD�HP�TXH�VXDV�Do}HV�Vy
VH�FRQFUHWL]DUmR�QR�IXWXUR���6mR��DPERV��WH[WRV�TXH�SUHFRQL]DP�R�VXUJLPHQWR�GH�XPD�VRFL�
HGDGH�PDLV�MXVWD�D�VHU�FRQTXLVWDGD�D�SDUWLU�GD�OXWD�GRV�GRPLQDGRV��e�HVWH�IXWXUR�TXH�VHUi
SHUVRQLILFDGR�SRU�.XQWXDOD��HP�$�UHYROWD�GD�FDVD�GRV�tGRORV�

.8178$/$� �� �)DODQGR� VHP� JHVWRV� OHQWDPHQWH�� 0XLWR� OHQWDPHQWH��� &KD�
PDP�PH�.XQWXDOD��2�)XWXUR��1DQJD�IRL�PRUWR��RV�VHXV��GHUURWDGRV�
5HVWR� HX�� R� IXWXUR��1DGD� YHMR� VHQmR� VRPEUDV�� 3RU� WRGR� R� ODGR�� DV
VRPEUDV� GR� OXWR�� GD� HVFUDYLGmR�� GD� GRU��2V� KRPHQV� DIDVWDGRV� GH� VL
SUySULRV�H�GR�VHX�SDVVDGR��DV�PXOKHUHV�DUUDVWDGDV�HP�yELWRV�FRQWtQX�
RV�� $V� FULDQoDV�� HVVDV�� VHP� R� GLUHLWR� GH� R� VHUHP�� GHVGH� D� QDVFHQoD�
1mR�H[LVWHP�PDLV�FULDQoDV�FRP�ULVRV�H�FRUUHULDV��QR�5HLQR�GR�.RQJR�
6y�YHOKRV�FXUYDGRV�j�FRQVFLrQFLD�GR�VRIULPHQWR�TXH� OKHV� LPS}H�SRU
JHUDo}HV��2V�ILOKRV�GRV�PHXV�ILOKRV�H�RV�QHWRV�GHOHV�YLYHUmR�QR�UHLQR
GDV� VRPEUDV�� GD� LJQRUkQFLD�� GD� HVFUDYLGmR� PDLV� EUXWDO�� 6HL�R�� (� QR
HQWDQWR�� VHUHL� REULJDGD� D� ID]HU� ILOKRV�� TXH� IDUmR� RXWURV�� SDUD� TXH� DV
VRPEUDV� VH�DOLPHQWHP�GH�VHXV�EUDoRV�� �3DXVD��8PD� HVWUHOD� DPDUHOD�� SH�
TXHQD��p�SURMHWDGD�QR�IXQGR�GR�SDOFR���1R�IXQGR��Oi�PXLWR�QR�IXQGR��YHMR
XPD�OX]��8PD�OX]LQKD�GpELO��WmR�WtPLGD��FRPR�VH�IRVVH�GDV�~OWLPDV�HV�
WUHODV� TXH� VH� HVFRQGHP�SRU� WUiV� GD� OXD��e� D� ~QLFD� OX]� TXH� VH� DYLVWD
QHVWH�XQLYHUVR�GH�VRPEUDV��6HUi�D�OX]�GH�1DQJD��DTXHOD�TXH�HOH�SHUVH�
JXLD"�6LP��e�HOD��([LVWH�DILQDO��0DV�HVWi�WmR�DIDVWDGD��TXH�QHP�RV�QH�
WRV�GRV�PHXV�QHWRV�D�SRGHUmR�DOFDQoDU��1mR�LPSRUWD��e�D�OX]�GH�1DQ�
JD�� �$� HVWUHOD� YDL� FUHVFHQGR� j�PHGLGD� TXH�.XQWXDOD� IDOD��$XPHQWD� WDPEpP�D
ILUPH]D�GD�YR]���$OJXpP�XP�GLD�D�DOFDQoDUi��$OJXpP�UDVJDUi�DV�VRPEUDV
TXH�VH�DGHQVDUDP�VREUH�HVWD�WHUUD�H�DV�DWLUDUi�QXP�IHL[H�SDUD�R�SDVVD�
GR�� 6LP�� D� OX]� GH�1DQJD� EULOKDUi� FRPR� XP� VRO� SRU� HVWD� WHUUD� WRGD�
6LQWR��6HL��0XLWR�ORQJH��GHQWUR�GH�PLP��PDV�GHQWUR�GH�PLP��NXQWXDOD�
R�IXWXUR�
�3(3(7(/$�����������������

H�DVVLP�VH�DSUHVHQWD�QR�HStORJR�GH�0XDQD�3Xy��´2V�PRUFHJRV�WRUQDU�VH�mR�KRPHQV�H�FRPH�
UmR�R�PHO�TXH�FULDP��(VVH�GLUHLWR�VHUi�FRQTXLVWDGR�FRP�D�IRUoD�GDV�VXDV�IUiJHLV�JDUUDV��DJX�
oDGDV� QD� OXWD��0HVPR�TXH� RV� FRUYRV� VH� RSRQKDP��$V� DUPDV� GRV� FRUYRV� VmR� LPSRWHQWHV
FRQWUD�D�YRQWDGH�GXP�PRUFHJR�j�EXVFD�GH�OX]�µ��3(3(7(/$�����������

(VVD� PHVPD� DomR� TXH� ´VH� HVWHQGH� HP� GLUHomR� DR� IXWXURµ� VHUi� XP� HOHPHQWR� GH
JUDQGH�LPSRUWkQFLD�HP�RXWURV�WH[WRV�GH�3HSHWHOD��R�TXH�VH�ID]�SUHYLVtYHO�TXDQGR�VDEHPRV
WUDWDU�VH� GH� XP� DXWRU� DEVROXWDPHQWH� HQJDMDGR� QDV� OXWDV� SHOD� DXWRGHWHUPLQDomR� GR� SRYR
DQJRODQR��7DLV�WH[WRV�OHYDUDP�3LUHV�/DUDQMHLUD�D�FODVVLILFDU�D�SURGXomR�OLWHUiULD�GH�3HSHWHOD�
WDOYH]�XP�SRXFR�UHGXWRUDPHQWH��FRPR�D�UHSUHVHQWDQWH�GH�XPD�YHUWHQWH�TXH�R�HQVDtVWD�GH�
QRPLQD�OLWHUDWXUD�GH�FRPEDWH���/$5$1-(,5$��������

(VWD�OLWHUDWXUD�DQXQFLDGRUD�GH�PHOKRUHV�GLDV�QRV�ID]�UHWRUQDU�DR�Mi�FLWDGR�HVWXGR�GH
:ROIJDQJ�.D\VHU�TXDQGR��PHQFLRQDQGR�RXWUDV� WHQWDWLYDV�GH�GHILQLU�D�HVVrQFLD�GR�JrQHUR
GUDPiWLFR��QRV� UHYHOD�TXH�DOJXQV� WHyULFRV�SDUWLUDP�GDV�´WUrV�SRWrQFLDV�DQtPLFDV�GR�VHQWL�
PHQWR��SHQVDPHQWR��YRQWDGHµ��.$<6(5��������������HVWDQGR�D�YRQWDGH�OLJDGD��HQWmR��DR
GUDPD��(P�XPD�SULPHLUD�OHLWXUD�HVWD�GHILQLomR�QRV�SDUHFHX�XP�WDQWR�TXDQWR��SRpWLFD��GH�
PDLV��WDOYH]�SRU�QRVVD�WHQGrQFLD�SDUD�EXVFDU�HOHPHQWRV�IRUPDLV�TXDQGR�SHQVDPRV�QD�GLYL�
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VmR�GRV�JrQHURV��PDV�D�YHUGDGH�p�TXH��DR�QRV�FRQIURQWDUPRV�FRP�D�UHDOLGDGH�GD�OLWHUDWXUD
GH�3HSHWHOD�²�H��SRU�TXH�QmR�GL]HU��GD�OLWHUDWXUD�DQJRODQD�SUp�LQGHSHQGrQFLD��HP�JHUDO�²��D
�VHQVDomR� GR� GUDPiWLFR�� VH� LPS}H� MXVWDPHQWH� IUHQWH� jTXHOHV� WH[WRV� TXH� 3LUHV� /DUDQMHLUD
UH~QH� VRE�D�FODVVLILFDomR�GH� OLWHUDWXUD�GH� FRPEDWH��TXH� WUD]�HP�VL�R�SHULJR�TXH�FHUFD�RXWURV
WHUPRV�FRPR��OLWHUDWXUD�HQJDMDGD��RX�PHVPR��OLWHUDWXUD�SDQIOHWiULD��TXH�WHQGHP�D�UHDOoDU�R
�FRPSURPHWLPHQWR�� LGHROyJLFR� GD� REUD� RX� GR� DXWRU� HP�GHWULPHQWR� GH� VHX� �DUWHVDQDWR�
OLWHUiULR��$�HVVD��FRQWUDSRPRV�XPD�RXWUD��LQYHQWDGD�DJRUD��D��OLWHUDWXUD�GD�YRQWDGH��

$�YRQWDGH�GH�UHSDUWLU�R��PHO���JUDQGH�VtPEROR�GH�XPD�VRFLHGDGH�MXVWD�H�LJXDOLWiULD�
TXH� VH� HQFRQWUDYD� HP�0XDQD� 3Xy�� VH� IDUi� SUHVHQWH�� WDPEpP�� HP�$V� DYHQWXUDV� GH� 1JXQJD
��������REUD�TXH��FRPR�REVHUYD�/DXUD�3DGLOKD��´GLDORJD�FRP��R�UHL�GRV�ELFKRV��H�RXWURV
PLVVRVVRV� QRV� TXDLV� VH� ILFFLRQDOL]DP� ULWRV� LQLFLiWLFRVµ� �3$',/+$�� ������ ������ $VVLP�� D
SUHVHQoD�GD�WUDGLomR��QHVWH�H�HP�RXWURV�WH[WRV��p�PDUFDQWH�QD�REUD�GH�3HSHWHOD��$�LQWHUVH�
omR� FRP� WH[WRV�GD�RUDOLGDGH� WUDQVIRUPD�RV� VHXV�QDUUDGRUHV� HP� JULRWV�� RX��PDLV� DQJRODQD�
PHQWH��HP�PDLV�YHOKRV�TXH�FRQWDP�HVWyULDV��DR�PHVPR�WHPSR�HP�TXH�UHSUHVHQWDP�WRGRV
RV�SHUVRQDJHQV�GR�FRQWDGR�

-iQRV�5LHV]��HP�VHX�HVWXGR�VREUH�D�LQIOXrQFLD�GD�RUDOLGDGH�QD�OLWHUDWXUD�GR�6HQHJDO�
QRV�GL]�GD�LPSRUWkQFLD�GD�WUDGLomR�RUDO��TXH�HOH�UHIRUoD�FRP�D�WUDQVFULomR�GH�XP�WUHFKR�GR
HVFULWRU�VHQHJDOrV�2XVPDQH�6RFp�

e�SRQWR�SDFtILFR�TXH�D�WUDGLomR�RUDO�p�RQLSUHVHQWH�H�H[HUFH�XPD�SUR�
IXQGD�LQIOXrQFLD�QR�PXQGR�$IULFDQR��2XVPDQH�6RFp�HVFUHYH�HP�¶.D�
ULP·� �������� ¶(P� WRGD�D�ÉIULFD�QRVVDV�PmHV�� DYyV� H� WLDV� HQFDQWDYDP
QRVVDV�LQIkQFLDV�FRP�VXDV�HVWyULDV���QRLWH��TXDQGR�WRGD�D�IDPtOLD�HV�
WDYD�UHXQLGD��HODV�FRQWDYDP�VXDV�HVWyULDV��DOHJUHV��TXDQGR�D�QRLWH�HUD
FODUD�H�R�FpX�HVWUHODGR��HVWyULDV�WULVWHV�H�WRFDQWHV�GH�PDJLD�H�IHLWLoDULD�
TXDQGR� D� QRLWH� HUD� HVFXUD� H� QmR� VH� YLD� QDGD�� (ODV� QRV� HQVLQDUDP� D
DPDU� D� MXVWLoD� H� UHSHOLU� D�GHVRQHVWLGDGH�� HODV�QRV�SUHSDUDYDP�SDUD� D
YLGD�HQTXDQWR�QRV�WUDQVPLWLDP�VXDV�H[SHULrQFLDV��SDUD�LVVR�VHUYLDP�VH
GH� XPD�&RPpGLD�+XPDQD� FXMR� SDOFR� HUD� D� VRFLHGDGH� DIULFDQD� FRP
VXDV� FUHQoDV� H� HQVLQDPHQWRV��RV�SRQWRV� IUDFRV� H� IRUWHV�GRV�KRPHQV
QHJURV�·�$V�HVWyULDV� FRQWDGDV�RUDOPHQWH�QmR� VmR� VRPHQWH� D�SULPHLUD
H[SHULrQFLD�HVWpWLFD�PDUFDQWH��HODV�VmR�WDPEpP�LQWHUPHGLiULDV�GH�XPD
YLVmR�GH�PXQGR�HVSHFtILFD��PRGR�GH�RUJDQL]DomR�VRFLDO�H�R�PDLV�LP�
SRUWDQWH�LQVWUXPHQWR�GH�HGXFDomR�QR�VHQWLGR�GRV�YDORUHV�TXH�XQHP�D
VRFLHGDGH��5,(6=��������������

(PERUD�D�ÉIULFD�QmR�VHMD�XP�EORFR�LQGLVWLQWR��DV�SDODYUDV�GH�2XVPDQH�6RFp�SRGH�
ULDP�VHU�DSOLFDGDV�D�$QJROD��$�SUHVHQoD�GDV�FDUDFWHUtVWLFDV�GD�WUDGLomR�RUDO�HP�$V�DYHQWXUDV
GH�1JXQJD��FRPR�Mi�YLPRV��p��GH�DFRUGR�FRP�/DXUD�3DGLOKD��´FRPXP�QDV�QDUUDWLYDV�GH�3H�
SHWHOD��'i�VH�QD�REUD�D�UHWRPDGD�GH�PRGHORV�GD�WUDGLomR�RUDO�TXH�HOH�SURFXUD�QmR�DSHQDV
UHVJDWDU�SDVVLYDPHQWH��PDV�XOWUDSDVVDU�SHOD�UHRSHUDFLRQDOL]DomR�GRV�HOHPHQWRV�VLPEyOLFRVµ
�3$',/+$��������������(VWD�´UHWRPDGD�GD�WUDGLomR�RUDOµ��TXH�GHVHPERFD�QXPD��JULRWL]D�
omR��GD�OLQJXDJHP��WDOYH]�VHMD��PXLWR�PDLV�GR�TXH�TXDOTXHU�RXWUR�HOHPHQWR�TXH�D�7HRULD�GD
/LWHUDWXUD�SRVVD��GHVFREULU��FRPR�FDUDFWHUtVWLFD�GR�JrQHUR�GUDPiWLFR��D�PDLRU�UHVSRQViYHO
SHOD�GUDPDWLFLGDGH�GHVWD�H�GH�RXWUDV�QDUUDWLYDV�GH�3HSHWHOD�

1R�URPDQFH�0D\RPEH��3HSHWHOD�WUD]�j�FHQD�D�OXWD�SHOD�LQGHSHQGrQFLD�GH�$QJROD��DV
Do}HV�GH�JXHUULOKD�OHYDGDV�D�FDER�QD�IORUHVWD�GR�0D\RPEH��IORUHVWD�TXH�VH�WRUQD�SHUVRQD�
JHP�� FRP�DV� VXDV� ´OLDQDV� TXH� VXELDP� DWp� jV� iUYRUHV�� SDUD� GDt� YROWDUHP� D� GHVFHU�PDLV� DR
ODGR�� WHFHQGR� R� GHXV�0D\RPEH� GH� XPD� HQRUPH� H� HPDUDQKDGD� WHLDµ�3(3(7(/$�� �����
�����&RPR�DV� OLDQDV��DV�YR]HV�GRV�GLIHUHQWHV�QDUUDGRUHV� WHFHP�HVVD�QDUUDWLYD�GH�3HSHWHOD�
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$V�YR]HV�GRV�PXLWRV�QDUUDGRUHV�GH�0D\RPEH�QmR�DSHQDV�GHL[DP�FODUR��FRPR�QRV�GL]�5LWD
&KDYHV�DR�HVWXGDU�HVWH�WH[WR��´TXH�D�YHUGDGH�QmR�p�XP�EHP�DEVROXWR��>���@�(OD��D�YHUGDGH�
VXUJH� HQWmR�GR� FROHWLYR��GD� LQWHJUDomR�GH�SRQWRV�TXH� VH�SRGHP� WRFDU� H� DIDVWDU�� D�XP�Vy
WHPSRµ��&+$9(6��DSXG�3$',/+$��������������&RPR�WDPEpP�IXQFLRQD�FRPR�SRGHURVR
HOHPHQWR�GH�UHIRUoR�GD�GUDPDWLFLGDGH�� LQVWDXUDGD�D�SDUWLU�GR��MRJR��GLDOpWLFR�HVWDEHOHFLGR
HQWUH�RV�VHXV�QDUUDGRUHV�SHUVRQDJHQV��QD�WHQWDWLYD�GH�FKHJDU�DR�SRUTXr�GH�KRPHQV�WmR�GL�
IHUHQWHV�HQWUH�VL�HQWUHJDUHP�DV�VXDV�YLGDV�j�FDXVD�GD�LQGHSHQGrQFLD��0RQyORJRV�H�GLiORJRV�
FDUDFWHUtVWLFRV�GRV�WH[WRV�GUDPiWLFRV��IRUPDUmR�D�EDVH�GHVWD�REUD��QD�TXDO�D�QDUUDomR�H�DV
GHVFULo}HV� VH� DVVHPHOKDP�jV� UXEULFDV�GRV� WH[WRV� WHDWUDLV�TXH� �� H� DTXL� VLPSOLILFDQGR�D� VXD
IXQomR����DPELHQWDP�D�DomR�H�RX�LQIRUPDP�DR�GLUHWRU�H�DRV�DWRUHV�R�WRP�GHVHMDGR�SDUD�D
VXD�DWXDomR��$VVLP��VmR�GHL[DGRV�SDUD�RV�SHUVRQDJHQV��SHODV�VXDV�IDODV��R�GHVHQYROYLPHQWR
GD�WUDPD��R�GHVHQURODU�GD�HVWyULD��3RU�WXGR�LVWR��0D\RPEH�VH�WRUQD�XP�GDTXHOHV�WH[WRV�TXH�
HPERUD� QmR� WHQGR� HVVH� REMHWLYR� QD� VXD� RULJHP�� SDUHFHP� HVWDU� SURQWRV�� FRPR� ERQV
�VFULSWV��TXH� VmR��SDUD� VHUHP� WUDQVSRVWRV� DR�SDOFR�RX�jV� WHODV��3URYD�PDLRU�GD� VXD� IRUoD
GUDPiWLFD"

6H�0D\RPEH��HP�QRVVD�RSLQLmR��QmR�RIHUHFHULD�UHVLVWrQFLD�j�VXD�WUDQVSRVLomR�j�FHQD�
R�PHVPR�QmR�DFRQWHFH�FRP�2�FmR�H�RV�FDOXDQGDV��(VWH�WH[WR��TXH�p��QD�UHDOLGDGH��D�FRODJHP
GH�WH[WRV� LQGHSHQGHQWHV��DOLQKDYDGRV�SHOD�RQLSUHVHQoD�GR�FmR��VH�XWLOL]D�GH�YiULDV� IRUPDV
GH��HVFULWXUDV���OLWHUiULDV�RX�QmR��GHVGH�XPD�DWD�GH�UHXQLmR��SDVVDQGR�SRU�SHTXHQRV�FRQWRV�
DWp�XP�DQ~QFLR�GH�MRUQDO��SDUD��FRQWDELOL]DU���FULWLFDPHQWH��RV�UHVXOWDGRV�GD�LQGHSHQGrQFLD
DQJRODQD��(OH�QmR�FHGHULD�D�XPD�PRQWDJHP��SRU�IDOWD�GH�PHOKRU�QRPH���GUDPiWLFD���PDV
SRGHULD�VHU� WUDQVSRVWR�SDUD�FHQD�D�SDUWLU�GH�XP��HVWLOR�pSLFR���7DO� IDWR� WDOYH]�VH�GHYD�DR
GLVWDQFLDPHQWR� HVSDoR�WHPSR� HP� TXH� VH� FRORFRX� R� QDUUDGRU�DXWRU� RX�� DLQGD�� SRU� VHXV
�GHSRLPHQWRV��H��GRFXPHQWRV����HPERUD�SURFHGHQWHV�GH�XPD�PHVPD�pSRFD��VHUHP�LVROD�
GRV��1mR�Ki�XPD�FRQYLYrQFLD��XPD�LQWHU�UHODomR�HQWUH�VHXV�QDUUDGRUHV��FRPR�DFRQWHFH��SRU
H[HPSOR��HP�0D\RPEH��2�SULPHLUR�QDUUDGRU��TXH�VH�DXWRGHQRPLQD��R�DXWRU���VH�FRORFD�QR
DQR�GH�������QD�FLGDGH�LPDJLQiULD�GH�&DOSH��H[HUFHQGR�D�IXQomR�GH�FROHWRU�GDV�HVWyULDV�GH
RXWURV�QDUUDGRUHV��0DV�p�D�HVWUXWXUD�GHVWH�WH[WR�GH�3HSHWHOD��RUJDQL]DGR�D�SDUWLU�GH�´IUDJ�
PHQWRV�GHVWDFiYHLVµ�TXH�PDLV�R�DSUR[LPD�GR�WHDWUR�pSLFR�GH�%HUWROW�%UHFKW��SHOR�PHQRV�GR
SUHFRQL]DGR� HP�VHXV� HVFULWRV� WHyULFRV��$VVLP�� D� VXD� UHODomR� FRP�R� WHDWUR� pSLFR� VH�GDULD�
SULQFLSDOPHQWH��HP�UD]mR�GR�HOHPHQWR�HVWUXWXUDO�PDLV�FDUDFWHUtVWLFR�GR� WH[WR�HVFULWR�SDUD
HVWH�WLSR�GH�WHDWUR�VHU��GH�DFRUGR�FRP�%HUQDUG�'RUW�

R�FRUWH�GR�SUySULR�WH[WR�HP�YiULRV�SODQRV��SODQR�GD�FRQYHUVDomR�ED�
QDO��SODQR�GD�GHFODPDomR��SODQR�GDV�VRQJV���SODQRV�TXH�p�LPSRUWDQWH
LVRODU� XQV� GRV� RXWURV�� FRQVLVWLQGR� R� HUUR� >���@� HP� SDVVDU� LQVHQVLYHO�
PHQWH�GH�XP�D�RXWUR��FRPR�SRU�JUDGDomR��'257�������������

(VWD� RUJDQL]DomR� HVWUXWXUDO�� DLQGD� TXH� RV� SODQRV� WHQKDP� RXWURV� QRPHV�� SUHVHQWH
HP�2�FmR�H�RV�FDOXDQGDV��UHVXOWDULD��QR�FDVR�GH�VXD�WUDQVSRVLomR�j�FHQD��QXPD�FHUWD�PRELOLGD�
GH�HQWUH�DV�´FHQDVµ�TXH�SRGHULDP�VHU�UHSUHVHQWDGDV�j�SDUWH��FRQVWLWXLQGR�VH��FDGD�XPD��XP
WRGR�HP�VL�PHVPD��2�VHQWLGR�JOREDO�GD�REUD�VHULD��SRUWDQWR��DSUHHQGLGR�SHOR�HVSHFWDGRU�D
SDUWLU� GH� XP� HVIRUoR� SHVVRDO� QD� RUJDQL]DomR� GHVVHV�� FRPR� FKDPD� %HUQDUG� 'RUW�� ´IUDJ�
PHQWRV�GHVWDFiYHLVµ�

6H��HP�VHX�FRQMXQWR��2�FmR�H�RV�FDOXDQGDV�p��HP�QRVVD�RSLQLmR��D�REUD�PHQRV�GUDPiWL�
FD�GH�3HSHWHOD��HQFRQWUDPRV��SRUpP��HQWUH�RV�WH[WRV�TXH�R�FRPS}HP�GRLV�WH[WRV�HVSHFLIL�
FDPHQWH�GUDPiWLFRV��2�SULPHLUR�p�XPD�SHTXHQD�SHoD�WHDWUDO�LQWLWXODGD�2�HORJLR�GD�LJQRUkQFLD�H
R� VHJXQGR� p�5HJUHVVDGRV�� XPD� SHoD� UDGLRI{QLFD� TXH�� QR� MRJR� GH� QDUUDGRUHV�� p� DWULEXtGD� D
0ELND�(GXDUGR��TXH�D�WHULD�HVFULWR�SDUD�D�5iGLR�1DFLRQDO�
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$VVLP��R�SURFHVVR�GH�PXOWLSOLFDomR�GR� IRFR�QDUUDWLYR�� FRPR�YLPRV� HP�0D\RPEH�
UDGLFDOL]D�VH�HP�2�FmR�H�RV�FDOXDQGDV��WH[WR�HVFULWR�DSyV�D�LQGHSHQGrQFLD�H�QR�TXDO��VHJXQGR
/DXUD�3DGLOKD��´D�HQFHQDomR�JULyWLFD�GR�QDUUDGRU�SULQFLSDO�FKHJD�jV�~OWLPDV�FRQVHT�rQFLDV�
FRP�DV�YR]HV�VH�PXOWLSOLFDQGR�QD�OHWUD�TXH�WXGR�UHFROKH�H�DSURIXQGDQGR�VH�FDGD�YH]�PDLV
R�ILQJLPHQWR��EDVH�GR�SURFHVVRµ��3$',/+$�������������

(�TXDO�VHULD�D�EDVH�GR�SURFHVVR�WHDWUDO"�1mR�p�WDPEpP�R��ILQJLPHQWR�"�(�TXH�PH�
OKRU�GHILQLomR�SDUD�R�WH[WR�GUDPiWLFR�GR�TXH�´YR]HV�VH�PXOWLSOLFDQGR�QD�OHWUD"µ�1mR�SRGH�
UtDPRV�FRP�LVVR�UHIRUoDU�D��WHVH��GH�TXH�D�EDVH�GR�7HDWUR�$QJRODQR�HVWDULD�QR�GHVHPSH�
QKR�GR�JULRW"�1mR�VHULDP�DV�YR]HV�GD�WUDGLomR�RUDO��WUDQVIRUPDGDV�HP�OHWUD��TXH�GmR�j�QDU�
UDWLYD�DQJRODQD�HP�JHUDO�H�j�GH�3HSHWHOD�HP�SDUWLFXODU�R�VHX�FDUiWHU�DOWDPHQWH�GUDPiWLFR"

e�FODUR�TXH�HP�XP�WUDEDOKR�GHVWD�QDWXUH]D�WDO�TXHVWmR�QmR�VH�SRGHUi�OLYUDU�GD�LQWHU�
URJDomR��2�TXH��QR�HQWDQWR��SDUD�QyV�VH�ID]�IXQGDPHQWDO��QR�PRPHQWR��p�UHDILUPDU�D�SRVL�
omR�GH�3HSHWHOD�FRPR�DXWRU�GUDPiWLFR��6H�R�VHX��WHDWUR��VH�UHVXPH�D�GRLV�WtWXORV��RX�TXD�
WUR�� VH� FRQVLGHUDUPRV�RV�GRLV�SHTXHQRV� WH[WRV� LQFOXtGRV� HP�2� FmR� H� RV� FDOXDQGDV��� D� UD]mR
SDUD�LVVR�GHYH�VHU�SURFXUDGD�HP�HOHPHQWRV�TXH�H[WUDSRODP�D�TXHVWmR�OLWHUiULD�

&RPR�SUDWLFDPHQWH� WRGRV�RV� DXWRUHV�TXH� VH�GHGLFDP�D�HVFUHYHU� WH[WRV� WHDWUDLV��R
REMHWLYR�GH�3HSHWHOD�WDPEpP�p�R�GH�YHU�HVVHV�WH[WRV�HP�FHQD��R�TXH��HP�$QJROD��p�TXDVH
LQYLiYHO�� 0DV�� VH� D� GLILFXOGDGH� GH� WHU� RV� VHXV� WH[WRV� HQFHQDGRV� ID]� FRP� TXH� RV� DXWRUHV
DEDQGRQHP�D�SURGXomR�GH�WH[WRV�WHDWUDLV���RV�HOHPHQWRV��TXH�VmR�FDUDFWHUtVWLFRV�GHVVH�WLSR
GH�WH[WR��GLVVHPLQDU�VH�mR�SHOD�VXD�SURGXomR�OLWHUiULD��VHMD�HVWD�FODVVLILFDGD�FRPR�QDUUDWLYD
RX�OtULFD��IRUoDQGR�RV�FUtWLFRV�D�VH�GHVGREUDUHP�HP�QRYDV�FODVVLILFDo}HV��$VVLP�YmR�VXUJLQ�
GR�D��SRHVLD�GUDPiWLFD���R��WHDWUR�pSLFR���D��SURVD�SRpWLFD��H�WDQWDV�TXDQWDV�VH�IDoDP�QH�
FHVViULDV�SDUD�VH�WHQWDU�DSUHHQGHU�R�VHQWLGR�H�D�IRUoD�GDTXHOHV�WH[WRV�TXH��HVTXHFLGRV�GDV
GHILQLo}HV��GLQDPLWDP�IURQWHLUDV�H�FULDP�QRYDV�SRVVLELOLGDGHV��UHDILUPDQGR��DVVLP��R�SRGHU
H�D�PDJLD�GD�REUD�OLWHUiULD�

$VVLP�p��QR�PDLV�GDV�YH]HV��D�QDUUDWLYD�GH�3HSHWHOD��8PD�REUD�TXH�QmR�FHGH�IDFLO�
PHQWH�D�FRQFHLWRV�RX�GHILQLo}HV��2V�FRQFHLWRV��XWLOL]DGRV�SDUD�WHQWDU�FRPSUHHQGHU�R�SRU�
TXr�GD�QRVVD��VHQVDomR�GH�GUDPiWLFR���SRGHP�IXQFLRQDU�DTXL�RX�DOL��PDV�QmR�VH�DSOLFDP�D
WRGD�D�VXD�QDUUDWLYD��2�TXH�p�YiOLGR�SDUD�0XDQD�3Xy��QmR�HQFRQWUD�HFR��SRU�H[HPSOR��HP
0D\RPEH�H�DVVLP�DFRQWHFHULD�VH�QRV�WLYpVVHPRV�GHWLGR�VREUH�RV�RXWURV�URPDQFHV�GR�DXWRU�
$SHVDU�GLVWR��QmR�QRV�DWLQJH�QHQKXP�VHQWLPHQWR�GH�IUXVWUDomR��-i�QD�HStJUDIH�TXH�DEUH�HVWH
WH[WR�� GHVFRQILiYDPRV�� HP�FRPSDQKLD�GH�0DUWLQ�(VVOLQ�� GH�GHILQLo}HV� TXH� VH�SUHWHQGDP
DEVROXWDV��2�TXH�LPSRUWD�p�TXH�R�GUDPDWXUJR�TXH�HVFUHYHX�$�UHYROWD�QmR�VDL�GH�FHQD�TXDQ�
GR� VH� GHGLFD� j� QDUUDWLYD�� DVVLP� FRPR� HVVH� DXWRU� GH� QDUUDWLYDV� QmR� YDL� GHVDSDUHFHU� WRWDO�
PHQWH�DR�VH�GHGLFDU�DR�WH[WR�WHDWUDO��PDV�DPERV��HVVHV�GRLV�DXWRUHV�UHXQLGRV�QXPD�Vy�SHV�
VRD��PDQWHU�VH�mR��SHUPDQHQWHPHQWH��HP�tQWLPR�H�SURYHLWRVR�GLiORJR�

1RWDV�

����$PERV�VmR�H[HPSORV�GH�GUDPDWXUJLD�QmR�DULVWRWpOLFD�H�VH�DSUR[LPDP�EDVWDQWH�GR�WHDWUR
pSLFR�EUHFKWLDQR�

���$TXL��TXDQGR�IDODPRV�HP��GUDPD���HVWDPR�QRV�UHIHULQGR�HVSHFLILFDPHQWH�DR�WH[WR�WHD�
WUDO��GHL[DQGR�GH�ODGR�DV�SROrPLFDV�TXH�FHUFDP�R�WHUPR�

���(�QHVWH�SRQWR�p�QHFHVViULR�HVFODUHFHU�TXH� WDOYH]� WHQKDPRV��LQVWUXPHQWDOL]DGR��R�FRQ�
FHLWR�GH�9LVFKHU�D�QRVVR�IDYRU��QD�PHGLGD�HP�TXH�FRQIHULPRV�D�IXWXUR��XPD�QRomR�TXH
WUDQVFHQGH�D�GH�IXWXUR�KLVWyULFR�RX�D�GD�LUUHYHUVLELOLGDGH�GHVWH�H�R�FRORFDPRV��R�IXWXUR�
FRPR�VHQGR�R�HVSDoR�RQGH�VH�FRQFUHWL]DP�RV�GHVHMRV�

���$SHVDU�GH�VHUHP�ILFWtFLRV��DFKR�TXH�SRGHPRV�IDODU�HP�GHSRLPHQWRV�H�GRFXPHQWRV�HP
UHODomR�DRV�WH[WRV�TXH��OHYDQWDQGR�D�WUDMHWyULD�GR�FmR�QD�FLGDGH�GH�/XDQGD��FRPS}HP�2
FmR�H�RV�FDOXDQGDV�
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����(P�HQWUHYLVWD�D�0LFKHO�/DEDQ��3HSHWHOD��IDODQGR�VREUH�$�UHYROWD��GHFODUD��(X�DFKR�TXH�IRL
SRU�FDXVD�GLVVR�TXH�QXQFD�PDLV�WHQWHL�HVFUHYHU�SHoDV�GH�WHDWUR�(X�DFKR�TXH�DV�SHoDV�GH�WHDWUR�QmR�VmR
SDUD�VHU�OLGDV���(�HVVD�SHoD�IRL�FRPSOLFDGD�SRUTXH�HX�HVFUHYL��GHL�R�PDQXVFULWR�D�DOJXPDV�SHVVRDV�GH�WH�
DWUR�SDUD�YHU�VH�D�SXQKDP�QR�SDOFR������PDV�FRPR�QHQKXP�JUXSR�SHJRX�HX�GLVVH���7DOYH]��VH�IRU�SXEOL�
FDGR��KDMD�SRVVLELOLGDGH�GH�DOJXP�JUXSR�SHJDU�����(QWmR�IRL�SXEOLFDGD�SRU�FDXVD�GLVVR��e�XPD�SHoD�TXH
HVWi�LQFRPSOHWD���TXH�GL]HU��TXH�PHUHFLD�XP�RXWUR�WUDWDPHQWR��0DV�Vy�GHSRLV�GH�LU�SDUD�R�SDOFR�p�TXH�VH
SRGH�YHU�����,Q�/$%$1��������������

5HIHUrQFLDV�ELEOLRJUiILFDV�

'257��%HUQDUG��2�WHDWUR�H�VXD�UHDOLGDGH���6mR�3DXOR��3HUVSHFWLYD�������

(66/,1��0DUWLQ�8PD�DQDWRPLD�GR�GUDPD��5LR�GH�-DQHLUR��=DKDU�������

.$<6(5��:ROIJDQJ��$QiOLVH�H�LQWHUSUHWDomR�GD�REUD�OLWHUiULD��&RLPEUD��$UPpQLR�$PDGR�������

/$%$1��0LFKHO��$QJROD� ��(QFRQWUR� FRP� HVFULWRUHV�� 3RUWR�� )XQG��(QJ��$QWyQLR� GH�$OPHLGD�
������Y����

/$5$1-(,5$��3LUHV��/LWHUDWXUDV�DIULFDQDV�GH�H[SUHVVmR�SRUWXJXHVD��/LVERD��8QLYHUVLGDGH�$EHU�
WD�������

3$',/+$��/DXUD�&DYDOFDQWH��(QWUH� YR]� H� OHWUD��2� OXJDU� GD� DQFHVWUDOLGDGH� QD� ILFomR� DQJRODQD�GR
VpFXOR�;;��1LWHUyL��('8))�������

3(3(7(/$��$�FRUGD���/XDQGD��8QLmR�GRV�(VFULWRUHV�$QJRODQRV�������

BBBBBBBBB�0XDQD�3Xy��/LVERD��(GLo}HV����������

BBBBBBBBB��$�UHYROWD�GD�FDVD�GRV�tGRORV��/LVERD��(GLo}HV����������

BBBBBBBBB�2�FmR�H�RV�FDOXDQGDV��/LVERD��'RP�4XL[RWH�������

BBBBBBBBB��$V�DYHQWXUDV�GH�1JXQJD�����HG��6mR�3DXOR��ÉWLFD�������

BBBBBBBBB�0D\RPEH�����HG��/LVERD��(GLo}HV����������
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