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/LQHLGH�GR�/DJR�6DOYDGRU�0RVFD
8QLYHUVLGDGH�GH�6mR�3DXOR

$�SUHFHGrQFLD�GD�5HWyULFD�FRPR�XPD�GDV�FLrQFLDV�PHOKRU�GHOLQHDGDV�QD�$QWLJ�LGDGH�p
IDWR� DSRQWDGR�SRU� LQ~PHURV� HVWXGLRVRV��&RQTXDQWR� WHQKD�SDVVDGR�SRU� UHVWULo}HV�QR�TXH
WRFD�DR�VHX�DOFDQFH�� UHGX]LGD�D�FkQRQHV�SRU�YH]HV�HVWUHLWRV�H�D�REMHWLYRV�GHVYLUWXDGRV�GH
VXD�RULJHP��IRL�D�5HWyULFD�TXH�IRUQHFHX�j�6HPkQWLFD��FLrQFLD�GR�VLJQLILFDGR��RV�SDUkPHWURV
HP�TXH�VH�EDVHDUDP�DV�VXDV�FODVVLILFDo}HV�

'H�IDWR��RV�FRQFHLWRV�GH�DPSOLILFDomR�UHVWULomR��SHMRUDomR�PHOKRUDomR�YLQKDP�HP�OLQKD
GLUHWD� GD�5HWyULFD��1mR� p�� SRLV�� GH� HVWUDQKDU� TXH� DV� LQWHUVHFo}HV� HQWUH� DPEDV� WHQKDP� VH
IRUWDOHFLGR�QD�WUDMHWyULD�GRV�HVWXGRV�GD�OLQJXDJHP�

-i� ILOyORJRV� GDV� OtQJXDV� FOiVVLFDV� FRPR� 5HLVLJ�� +DDVH� H� +HHUGHJHQ�� FRP� TXHP� D
6HPkQWLFD�KDYLD�GHVODQFKDGR��WLQKDP�D�UHWyULFD�FRPR�GLVFLSOLQD�EiVLFD�GD�)LORORJLD��e�HVWD
5HWyULFD�TXH�LUi�GHVHPSHQKDU�XP�SDSHO�GH�JUDQGH�VLJQLILFDGR�SDUD�R�GHVHQYROYLPHQWR�GD
6HPkQWLFD�+LVWyULFD�

2�VLJQLILFDGR��FRQFHELGR�GH�IRUPD�GLQkPLFD�H�LQWHUDWLYD�QRV�HVWXGRV�VHPkQWLFRV�PDLV
UHFHQWHV��QmR�VH�GLVMXQJH�GD�H[SUHVVLYLGDGH�H�GD�HILFLrQFLD��FDUDFWHUtVWLFDV�EiVLFDV�GH�WRGD�H
TXDOTXHU�DWLYLGDGH�UHWyULFD��+i��SRUWDQWR��XPD�SRQWH�EHP�HYLGHQWH�HQWUH�HVVDV�GXDV�FLrQFLDV
GD�OLQJXDJHP��R�TXH�H[SOLFD�DV�FRQYHUJrQFLDV�HP�TXH�HODV�LQFRUUHP�H�TXH�DV�DSUR[LPDP�QR
HL[R�KLVWyULFR��8P�GRV�GHQRQLPDGRUHV�FRPXQV�D�DPEDV�VH�VLWXD�QR�IDWRU�PXGDQoD��XPD
YH]�TXH�HVWD�p�FRQGLomR�YLWDO�SDUD�D�SUySULD�VREUHYLYrQFLD�GD�OLQJXDJHP�FXMR�GHVJDVWH�OHYD�D
QRYDV� EXVFDV� GH� H[SUHVVLYLGDGH� H� j� SURFXUD� GH� HVWUDWpJLDV� H� UHIRUoRV� GH� UHYLWDOL]DomR
FRQVWDQWHV�� $FUHVFH� WDPEpP� R� IDWR� GH� TXH� RV� HVWXGRV� VHPkQWLFRV�� � HP� VXD� IDVH� DWXDO�
DVVXPHP� XPD� SRVWXUD� FRJQLWLYLVWD� H� DQWL�PHFDQLFLVWD� HP� TXH� R� VHX� REMHWR� p� VHPSUH
WRPDGR� HP� VXD� QDWXUH]D� SVLFR�VRFLDO�� +i� TXH� FRQVLGHUDU� WDPEpP� R� FRPSRQHQWH� GH
QDWXUH]D� QmR�YHUEDO� H� TXH� QHFHVVDULDPHQWH� HVWi� SUHVHQWH� HP� TXDVH� WRGRV� RV� DWRV
FRPXQLFDWLYRV��2�VLJQLILFDGR�VHULD�R�SURGXWR�GH�WRGRV�HVVHV�FRPSRQHQWHV��VHQGR�HOH�TXH
VH�HQFDUUHJD�GD�VLJQLILFDomR�ILQDO�D�TXH�VH�TXHU�FKHJDU��R�VHQWLGR��HP�~OWLPD�DQiOLVH�

3RU�RXWUR�ODGR��R�IDWR�GH�D�LQWHQFLRQDOLGDGH�GR�SURGXWRU�GD�PHQVDJHP�QmR�SRGHU�VHU
GHVFRQVLGHUDGD� VXS}H� D� � QmR�PDUJLQDOL]DomR�GR�GHVWLQDWiULR�GD�PHQVDJHP�HP�TXHVWmR� H�
SRU� FRQVHJXLQWH�� QmR� Vy� D� VXD� LQFOXVmR�� PDV� D� VXD� SUySULD� LQWHUYHQomR� QR� SURFHVVR� GH
VLJQLILFDomR��'HQWUR� GHVVH� TXDGUR�� DOJXPDV� IXQo}HV� VH� WRUQDP� YLWDLV�� FRPR� p� R� FDVR� GD
IXQomR�FRQDWLYD��EiVLFD�HP� WRGR�DWR� UHWyULFR�� H�GD� IXQomR�SRpWLFD��XPD�YH]�TXH�D� IRUPD
LPSRUWD�WDQWR�TXDQWR�R�TXH�VH�GL]��YLQGR�D�HQULTXHFHU�DV�GHPDLV�IXQo}HV�

9HMD�VH� R� FDVR� GH� DOJXQV� GLVFXUVRV� HP� TXH� HVVDV� IXQo}HV� HVWmR� HP� HYLGrQFLD�� FRPR
DFRQWHFH� QD� PHQVDJHP� SXEOLFLWiULD�� (QWUH� DV� ILJXUDV� GH� TXH� HVWD� VH� VHUYH� FRP� PDLV
IUHT�rQFLD�HVWi�D�HOLSVH��ILJXUD�GH�VXEWUDomR�VHJXQGR�D�FODVVLILFDomR�GH�FXQKR�HVWUXWXUDO�GR
*URXSH�µ�H�TXH�YHP�PRVWUDU�D�TXH�SRQWR�D�LQWHUYHQomR�GD�UHFHSomR�VH�ID]�QHFHVViULD�SDUD
TXH�R�VHQWLGR�VH�HVWDEHOHoD��3RU�VHU�XP�GLVFXUVR�HFRQ{PLFR�H�YLJRURVR�WHP�TXH�SURGX]LU�R
Pi[LPR� GH� UHVXOWDGRV� FRP� R� PtQLPR� GH� UHFXUVRV�� GDt� D� DEXQGkQFLD� GH� PHWiIRUDV�
PHWRQtPLDV��WDQWR�YHUEDLV�FRPR�QmR�YHUEDLV�

+i�DLQGD�TXH�FRQWDU�FRP�R�HTXLOtEULR�HQWUH�D�LQRYDomR��D�PXGDQoD��H�D�UHGXQGkQFLD��R
Mi�VDELGR�� R� Mi�GLWR��� R� TXH� FRQVWLWXL� PDLV� XP� SRQWR� GH� FRQWDFWR� HQWUH� D� 6HPkQWLFD� H� D
5HWyULFD��D�EXVFD�GH�H[SUHVVLYLGDGH��SRUWDQWR��GR�GL]HU�UHWyULFR��GLDQWH�GR�QDWXUDO�GHVJDVWH
GR� Mi�GDGR�� 1D� VHPkQWLFD� WUDGLFLRQDO�� RV� HVWXGLRVRV� IDODYDP� HP� VHQWLGR� GH� EDVH� H
SRVWXODYDP� TXH� RV� GHPDLV� VH� HULJLDP� D� SDUWLU� GHVWH��+RMH�� D� VHPkQWLFD� FRJQLWLYD� SUHIHUH
FRQVLGHUDU� TXH� KDYHULD� XP� VHQWLGR� EiVLFR� D� SDUWLU� GR� TXDO� ��� H� JHUDOPHQWH� DWUDYpV� GH
SURFHVVRV�PHWDIyULFRV�H�PHWRQtPLFRV����LULDP�VH�HQFDGHDQGR�DV�GLIHUHQWHV�DFHSo}HV��GH�WDO
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PRGR�TXH�DOJXPD��GHQWUH�HODV�PDQWHQKD�XP�YtQFXOR�PXLWR�GLVWDQWH�HP�UHODomR�DR�Q~FOHR
FHQWUDO�

e�� HQWUHWDQWR�� R� IDWRU� FRQWH[WR�� QR� VHQWLGR� ODWR� GD� SDODYUD�� D� JUDQGH� FKDYH� QD
SHUVSHFWLYD�DWXDO�SDUD�XQLU�D�6HPkQWLFD�H�D�5HWyULFD��$�LPSRUWkQFLD�GHVWD�VHUi�QmR�DSHQDV
FODVVLILFDWyULD� FRPR� KDYLD� VLGR� FRJLWDGD� QRV� DOYRUHV� GD� 6HPkQWLFD�� PDV� GH� EDVH
DUJXPHQWDWLYD�� QD� FRQGXomR� GRV� SURFHVVRV� GH� FRPXQLFDomR� LQWHUDWLYD�� 2V� FRQFHLWRV
SRVWXODGRV�H�GHVHQYROYLGRV�SRU�'XFURW�HP�VXD�VHPkQWLFD�DUJXPHQWDWLYD��TXH�SDVVDUDP�SRU
DOWHUDo}HV� H� DFUpVFLPRV� DR� ORQJR� GDV� ~OWLPDV� GpFDGDV� TXH� YmR� GH� ����� DRV� QRVVRV� GLDV�
OHYDQWDUDP�SUREOHPDV�DWp�HQWmR�DSHQDV�LQWXtGRV�H�VHP�XP�WUDEDOKR�PDLV�VLVWHPiWLFR�GHQWUR
GDV� WHRULDV� GD� OLQJXDJHP�� (P� XP� GH� VHXV� ~OWLPRV� WUDEDOKRV�� LQFRUSRUDQGR� D� QRomR
DULVWRWpOLFD�GH�WRSRV��'XFURW�DFUHVFHQWD�DRV�SULQFtSLRV�Mi�WUDWDGRV�DQWHULRUPHQWH����RX�VHMD��D
FRUUHVSRQGrQFLD� H[DWD� HQWUH� GXDV� HVFDODV� JUDGXDLV� RSRVWDV�� R� FRQFHLWR� GH� RSHUDGRU
DUJXPHQWDWLYR� H� GH� RULHQWDomR� DUJXPHQWDWLYD�� R� HVWDWXWR� GR� HQXQFLDGRU� ��� RV� GH
XQLYHUVDOLGDGH� �FRPXP� D� XPD� FRPXQLGDGH� OLQJ�tVWLFD�� H� R� GH� JHQHUDOLGDGH� �FRP
DSOLFDELOLGDGH�D�VLWXDo}HV�VLPLODUHV���

(P�GHFRUUrQFLD�GHVVHV�DYDQoRV��D�6HPkQWLFD�H�D�5HWyULFD�SDVVDP�D�RSHUDU�PXLWR�PDLV
HP� WHUPRV� GLVFXUVLYRV�� VREUHWXGR� TXDQGR� VH� FKHJD� D� XPD� GHILQLomR�PDLV� VDWLVIDWyULD� GH
GLVFXUVR��FRQVLGHUDGR�HP�VXD� IXQomR�FRPXQLFDWLYD�H� LQWHUDFLRQDO��SDVVDQGR�DV�GHVFULo}HV�D
VHU�GH�FDUiWHU�RUDFLRQDO�H�WH[WROyJLFR�H�QmR�GH�EDVH�SXUDPHQWH�OH[LFDO�

1R� PRPHQWR� HP� TXH� D� 5HWyULFD� YLX�VH� UHGX]LGD� D� XPD� VLPSOHV� FLrQFLD� DX[LOLDU� �D
´5HWyULFD� UHVWULWDµ�� GH� TXH� IDOD� 5�� %DUWKHV��� R� PDWHULDO� Op[LFR�VHPkQWLFR� HUD� FODVVLILFDGR
VHJXQGR�TXDWUR� ILJXUDV� UHWyULFDV�TXH�RUGHQDYDP�RV�SURFHVVRV� VHPkQWLFRV�KLVWyULFRV��YDOH
GL]HU�� D�PHWiIRUD��D�PHWRQtPLD��D�HWLPRORJLD�SRSXODU�H�D�HOLSVH��FRP�UHVWULo}HV�SDUD�HVWHV
GRLV�~OWLPRV�SURFHVVRV�TXH�IXQFLRQDYDP�PDLV�FRPR�SURFHVVRV�GH�GHVLJQDomR�H��SRUWDQWR�
RQRPDVLROyJLFRV��$�QRYD�6HPkQWLFD�+LVWyULFD�DSyLD�VH��SRUpP��QmR�QDTXHOD�5HWyULFD�TXH
HQFROKHX� QRV� VpFXORV� SUHFHGHQWHV�� PDV� QD� 5HWyULFD� SOHQD�� WDO� FRPR� FRQFHELGD� QDV� VXDV
RULJHQV��9LPRV�Ki�SRXFR�FRPR�D�QRomR�GH� WRSRV�GD�YHOKD�5HWyULFD�IRL� UHDSURYHLWDGD�FRP
r[LWR�QR�kPELWR�GDV�QRYDV�IRUPXODo}HV�

&DEH� VDOLHQWDU� DLQGD�R� IDWR�GH�D�5HWyULFD� VHU�XPD�GLVFLSOLQD�JHUDO�� DSOLFiYHO� D� WRGDV� DV
OtQJXDV��R�TXH�D�OLJD�DLQGD�PDLV�j�6HPkQWLFD�TXDQGR�HVWD�VH�FRORFD�QR�SODQR�GRV�XQLYHUVDLV�
RX�VHMD��SRGH�VH�SURFHGHU�D�XPD�6HPkQWLFD�GH�FDUiWHU�JHUDO�RX�jV�HVSHFLILFLGDGHV�GH�XPD
6HPkQWLFD�SDUWLFXODU��FRP�RV�UHFRUWHV�SHFXOLDUHV�GH�FDGD�FRPXQLGDGH�OLQJ�tVWLFD�

6HMD� FRPR� IRU� R� HQIRTXH� GR� H[SRVWR�� ILFD� HYLGHQWH� TXH� D� TXHVWmR� GR� VLJQLILFDGR� VH
VLWXDUi� QD� GLPHQVmR� GD� 3UDJPiWLFD� H� GDV� 7HRULDV� GD� (QXQFLDomR� H� TXH� D� WUDQVSRVLomR
VHPkQWLFD�VH�Gi�QR�UHODFLRQDPHQWR�LQWHUVXEMHWLYR�GH�WRGR�DWR�GH�FRPXQLFDomR��e��SRUWDQWR�
FRPR�DWLYLGDGH�GH�OLQJXDJHP�TXH�VH�SHQVDUi�R�DWR�GH�DWULEXLomR�GH�VHQWLGR��XPD�YH]�TXH
VH�SRGH�IDODU�SURSULDPHQWH�GH�XP�SURFHVVR�GH�VLJQLILFDomR��GDGR�TXH�R�VLJQLILFDGR�YDL�VH
ID]HQGR� SURFHVVXDOPHQWH� QD� VXD� JOREDOLGDGH� H� R� TXH� UHVXOWD� p� R� HIHLWR� GH� VHQWLGR�� FRP
WRGDV�DV�VXDV�LPSOLFDo}HV��LPSDFWR��UHDomR��DJHQWH�PRGLILFDGRU�HWF��

3RU� WRGDV� HVVD� UD]}HV�� p� FRQVWDQWH� R� DSHOR� j� PHPyULD� GRV� XVXiULRV�� TXHU� QR� XVR
VLQFU{QLFR�GD�OtQJXD��TXHU�QRV�HFRV�GLDFU{QLFRV�TXH�HOH�DUTXLYD�HP�VXD�PHPyULD��(VWH�p�R
FDVR� GRV� FOLFKrV� TXDQGR� YROWDP� D� FLUFXODU� FRP� QRYD� URXSDJHP� RX� QRYDV� SURSRVWDV� GH
OHLWXUD�QD�H[SORUDomR�EDVWDQWH�XVXDO�GR�GLVFXUVR�SXEOLFLWiULR��+i�DLQGD�D�RFRUUrQFLD�GH�IDWRV
OLQJ�tVWLFRV� GLVFXUVLYRV� � TXH� UHPRQWDP� D� HWDSDV� DQWHULRUHV� GH� XVR� GRV� IDODQWHV� HP
GHWHUPLQDGDV�VLWXDo}HV�FRPXQLFDWLYDV��FRPR�p�R�FDVR�GDV�H[SUHVV}HV�GHQRPLQDGDV�GHULYDo}HV
GHORFXWLYDV�� DSRQWDGDV� SRU�%HQYHQLVWH� HP� �3UREOHPDV� GH� /LQJ�tVWLFD�*HUDO�� H� SRU�'XFURW�� HP
´(QXQFLDomRµ��YHUEHWH�TXH�IH]�SDUD�D�(QFLFORSpGLD�(LQDXGL��HQWUH�RXWURV�WUDEDOKRV�VHXV�

$�SDUWLU�GH�H[HPSORV�FRPR�R�GR�IUDQFrV� VDOXW��GR� ODWLP�VDOXV��FRP�D�DFHSomR�LQLFLDO�GH
´ERD� VD~GHµ��SDVVRX�VH� j� VDXGDomR� FRP�R�GHVHMR�GH�ERD� VD~GH� H�� GDt�� DR�SUySULR� DWR�GH
VDXGDU� DOJXpP�� 3RU� HVWH�PHVPR� IHQ{PHQR� H[SOLFD�VH� D� FULDomR�� DR� ORQJR� GD� KLVWyULD� GD
OtQJXD��GH�YHUERV�SHUIRUPDWLYRV��DR�ODGR�GD�DFHSomR�QmR�SHUIRUPDWLYD�GRV�PHVPRV�YHUERV�
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3DUD�HVWH�SURFHGLPHQWR��'XFURW�Gi�R�H[HPSOR�GR�LWDOLDQR�DGHULUH��FXMR�XVR�SHUIRUPDWLYR�VH
GDULD�QR�DWR�GH�DGHVmR�D�XP�GHWHUPLQDGR�SDUWLGR�

&RPR� VH� SHUFHEH�� HVVDV� RFRUUrQFLDV� SUHQGHP�VH� PXLWR� PDLV� jV� FLUFXQVWkQFLDV� GH
HQXQFLDomR� TXH� SURSULDPHQWH� DR� REMHWR� HQXQFLDGR�� DR�PHVPR� WHPSR� HP� TXH� D� SRVWXUD
GLVFXUVLYD�� WDQWR� GD� 6HPkQWLFD� FRPR� GD� 5HWyULFD�� OHYDULD� D� FRQVLGHUDU� D� SUHVHQoD� GD
LQWHUWH[WXDOLGDGH� FRPR� SDUWH� GR� SURFHVVR� GH� SURGXomR� GR� VHQWLGR�� 1HVWD� DOWXUD� GD
H[SRVLomR��SRGHPRV�DSRQWDU�RV�SRQWRV�HVVHQFLDLV�jV�PXGDQoDV�VHPkQWLFDV�

���$�UHODomR�FRQFUHWR�DEVWUDWR�H�RV�SURFHVVRV�PHWDIyULFRV�PHWRQtPLFRV

&RPSUHHQGH�VH�R�DEVWUDWR�HP�WHUPRV�GR�FRQFUHWR��RX�VHMD��R�QRVVR�FRQKHFLPHQWR�GDV
FRLVDV� GHWHUPLQD� D� QRVVD� FRPSUHHQVmR� GRV� IHQ{PHQRV� PDLV� DEVWUDWRV� H� VXD� H[SUHVVmR
OLQJ�tVWLFD�� VHQGR� HVWD� FRQH[mR�� D� PDLRU� SDUWH� GDV� YH]HV�� GH� QDWXUH]D� PHWDIyULFD� RX
PHWRQtPLFD��'HFRUUH�GDt� D� LPSRUWkQFLD� GHVVDV� ILJXUDV�QD� 6HPkQWLFD�*HUDO� H� QD�PXGDQoD
VHPkQWLFD� HP� SDUWLFXODU�� %RD� SDUWH� GH� QRVVR� VLVWHPD� FRQFHLWXDO� H�� SRU� FRQVHJXLQWH�� GD
OLQJXDJHP�TXH�R�H[SUHVVD��p�GH�QDWXUH]D�PHWDIyULFD��WDO�FRPR�VH�Gi�FRP�FRQFHLWRV�EiVLFRV
GR�WLSR�´DomRµ��3DUD�/DNRII��TXH�YHP�GHVHQYROYHQGR�HVVDV�TXHVW}HV��DV�Do}HV�VmR�H[SUHVVDV
HQTXDQWR�PRYLPHQWRV��'Dt��SRU�H[HPSOR��H[SUHVVDU�VH�R�LQtFLR�GH�XPD�DomR�SHOR�LQtFLR�GH
XP� FDPLQKR� �H[�� GDU� RV� SULPHLURV� SDVVRV��� D� LQFDSDFLGDGH� GH� DWXDU� p� H[SUHVVD� FRPR
LQFDSDFLGDGH�GH�PRYLPHQWR��H[�� ILFDU�GH�PmRV�DWDGDV���D�GLILFXOGDGH�GH�XPD�DomR�p�H[SUHVVD
SRU� GLILFXOGDGHV� H� LPSHFLOKRV� GH�PRYLPHQWR� �H[�� ILFRX� EORTXHDGR�� HVWDWHODGR� HWF��� (VWD� LGpLD
DSOLFD�VH�PHVPR�jV�VLWXDo}HV�TXH�GHYHULDP�VHU�HVWiWLFDV�FRPR�HP�DQGDU�SUHRFXSDGR��WULVWH�HWF�

2XWUR� FDPSR� VHPkQWLFR� HP� TXH� RFRUUH� IHQ{PHQR� VHPHOKDQWH� p� R� GDV� WUDQVDo}HV
FRPHUFLDLV�TXH�HVWmR�j�EDVH�GR�SURFHVVR�PHWDIyULFR�SUHVHQWH�QD�YDORUL]DomR�GHVYDORUL]DomR
GH� REMHWRV� H� SHVVRDV� H� HP� TXH� XP� ~QLFR� YRFiEXOR� DFXPXOD� GXSOR� VHQWLGR�� ([�� FDUR�
SRGHQGR�UHIHULU�VH�D�´YDORU�DOWRµ�H�WDPEpP�D�´DTXLOR�TXH�p�TXHULGRµ��HP�TXH�GH�XPD�QRomR
SDVVD�VH� j� RXWUD� �H[�� $TXHOH� OLYUR� FXVWRX� FDUR�� 2� OLYUR� TXH� HVFUHYHX� OKH� p� FDUR��� (P� EDUDWR�� R
IHQ{PHQR�p�R�PHVPR��PDV�R�LQYHVWLPHQWR�GH�YDORU�p�LQYHUVR��GH�XP�YDORU�EDL[R��SDVVRX�VH
j� GHVTXDOLILFDomR� �([�� XPD� OLWHUDWXUD� EDUDWD�� XP� VHQWLPHQWR� EDUDWR� HWF��� 1mR� QRV� HVTXHoDPRV
WUDWDU�VH�GH�XPD�VRFLHGDGH�GH�FRQVXPR�HP�TXH�VH�HVWLPXOD�D�FRQVLGHUDomR�GH�TXH�´R�TXH�p
ERP� FXVWD� FDURµ�� ´R� EDUDWR� VDL� FDURµ�� FRQIRUPH� RV� FOLFKrV� TXH� SRYRDP� QRVVD�PHPyULD
FROHWLYD� H�TXH� FLUFXODP�QD� LQWHUWH[WXDOLGDGH�GRV�GLVFXUVRV��2�PHVPR� VH�GDULD� FRP�R�SDU
ULFR�SREUH��XPD�FRPLGD�ULFD��p�DTXHOD�DSUHFLDGD�H�SUHVWLJLDGD��XP�DUJXPHQWR�SREUH��p�DTXHOH�YD]LR
GH�HOHPHQWRV�HWF��3RUWDQWR��R�HL[R�GH�YDORUHV�GD�VRFLHGDGH�HVWDULD�IRUWHPHQWH�LPSUHJQDGR
QD�OLQJXDJHP�GR�FRWLGLDQR�

2V�HVWXGRV�GHVVD�QDWXUH]D�YrP�GHPRQVWUDQGR�QmR�VH�WUDWDU�GH�FDVRV�LVRODGRV��WDLV�FRPR
HUDP�FRQVLGHUDGRV�QD� VHPkQWLFD�KLVWyULFD� WUDGLFLRQDO�� RX�GH�PHUDV� FRwQFLGrQFLDV��PDV� GH
SRVWXUDV� FRPXQV�H� JHQHUDOL]DQWHV�� VHJXQGR�RV�SULQFtSLRV�TXH� H[SXVHPRV� DWUiV��7RGRV�RV
FDVRV�PHQFLRQDGRV�SDUWHP�GH�ILJXUDV�JHUDGDV�QR�XVR�GLiULR�

2.  &RQYHQFLRQDOL]DomR�GH�LQIHUrQFLDV�FRQWH[WXDLV

e�R�TXH�VH�Gi��SRU�H[HPSOR��TXDQGR�D�QRomR�GH�SUHIHUrQFLD�p�DWULEXtGD�DR�SULPHLUR��DR
DQWHULRU� HWF���1RWD�VH�� FRP�IUHT�rQFLD��R�GHVORFDPHQWR� VRIULGR�SRU� H[SUHVV}HV� WHPSRUDLV
TXH�� SRU� VXD� YH]�� FRVWXPDP� GHULYDU�VH� GH� H[SUHVV}HV� HVSDFLDLV�� FRPR� R� GHPRQVWUDP� DV
WHVHV�ORFDOLVWDV��DWp�FKHJDU�DR�VLJQLILFDGR�GH�SUHIHUrQFLD��4XDQGR�VH�GL]�TXH�RV�~OWLPRV�VHUmR�RV
SULPHLURV�� D� LQIHUrQFLD� GH� YDORUL]DomR� p� LPHGLDWDPHQWH� HVWDEHOHFLGD�� $TXL� WHPSR� H� HVSDoR
DSDUHFHP�LPEULFDGRV��$V�WHRULDV�GD�ItVLFD�PRGHUQD�PRVWUDP�TXH�QR�FKDPDGR�EXUDFR�QHJUR
HVWDV�QRo}HV�SHUGHP�VHQWLGR��(P�WHUPRV�OLQJ�tVWLFRV��R�DGYpUELR�HVSDFLDO�DQWH��´HP�IUHQWH
GHµ��� DR� ORQJR� GD� KLVWyULD� GD� OtQJXD�� SDVVD� D� VLJQLILFDU� ´SUHIHUrQFLDµ�� 3RU
FRQYHQFLRQDOL]DomR�� DFDERX�VH� SRU� DWULEXLU� XP� YDORU� SRVLWLYR� DR� IDWR� GH� RFXSDU� XPD
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SRVLomR�HVSDFLDO� ´IURQWDOµ��2�SUySULR�YHUER�SUHIHULU� WHP�SRU� VLJQLILFDGR�EiVLFR�´FRORFDU� j
IUHQWHµ��SUDH�IHUUH��

���3DSHO�GR�VLVWHPD�OLQJ�tVWLFR

3HQVD�VH��QHVWH�FDVR��HP�WHUPRV�GH�RSRVLo}HV� OLQJ�tVWLFDV��RX�VHMD��GD�DSDULomR�GH�XPD
QRYD�RSRVLomR�RX�GHVDSDUHFLPHQWR�GH�RXWUD�Mi�H[LVWHQWH��R�TXH�GDUi�OXJDU�D�XPD�UHVWULomR
RX� H[WHQVmR� TXDQWR� DR� kPELWR� GH� VXD� DSOLFDomR�� 3RU� H[�� R� WHUPR� DYLV� Gi� OXJDU� D� DYH� H� D
SiVVDUR��ID]HQGR�VXUJLU�XPD�GLVWLQomR��FRP�R�XVR�PDLV�UHVWULWR�GR�VHJXQGR�WHUPR�

7HPRV�DLQGD�SDVVDULQKR��TXH�HVWDEHOHFH�PDLV�XP�UHFRUWH��&RPR�H[HPSOR�GH�H[WHQVmR�GR
kPELWR� GH� DSOLFDomR�� WHPRV� EUDQFR�� FRP� D� SHUGD� GR� WUDoR� GLVWLQWLYR� TXH� GLIHUHQFLDYD� RV
WHUPRV�ODWLQRV�DOEXV��H�FDQGLGXV��RX�VHMD��R�WUDoR�¶EULOKDQWH·�

&RQIRUPH�VH�REVHUYD��RV�GDGRV�GH�QDWXUH]D�OLQJ�tVWLFD�QmR�GmR�FRQWD�GR�IHQ{PHQR�GR
VLJQLILFDGR��GDt�D�UD]mR�GD�LQWHUGLVFLSOLQDULGDGH�SURSRVWD�QD�SHVTXLVD�HP�FXUVR��$�VHPkQWLFD
WUDGLFLRQDO� SDUHFH� QmR� WHU� YLVWR� D� LPSRUWkQFLD� GRV� DVSHFWRV� SVLFROyJLFRV� GR� VLJQLILFDGR�
FRQIRUPH�VH�GHSUHHQGH�GD� OHLWXUD�GH�8OOPDQQ��������H�RXWURV��9LX�VH� LJXDOPHQWH�R�SDSHO
GD� 3UDJPiWLFD�� QD� FRQVLGHUDomR� GR� FRQWH[WR� H� GDV� FLUFXQVWkQFLDV� GH� HQXQFLDomR�� DVVLP
FRPR� R� GD� 5HWyULFD�� XPD� YH]� TXH� VH� FRORFD� QDV� PXGDQoDV� GH� QDWXUH]D� PHWDIyULFD� H
PHWRQtPLFD�R�SULQFLSDO�YHLR�GH�IRUPDomR�GH�QRYRV�VLJQLILFDGRV�

1HVWH� SRQWR� GH� QRVVR� UHODWR� GH� SHVTXLVD�� ILFD� HYLGHQWH� TXH� QRVVD� DERUGDJHP� GR
VLJQLILFDGR� HP� JHUDO� H� GH� VXD� HYROXomR� KLVWyULFD� � HP� SDUWLFXODU� VH� Gi� D� SDUWLU� GH� XPD
FRQFHSomR�GLVWLQWD�GH�VLJQLILFDGR��9iULRV�DXWRUHV��HQWUH�HOHV�/DNRII�	�-RKQVRQ�� WrP�IHLWR
LQYHVWLJDo}HV�TXH�OHYDP�D�SRVWXODU�QRYDV�DWLWXGHV�D�HVVH�UHVSHLWR�

3DUWLU�VH�LD�GH�FRQWDFWRV�H�SHUFHSo}HV�TXH�SRVVLELOLWDP�TXH�DOJR�VHMD�VLJQLILFDWLYR�SDUD�R
FRUSR� KXPDQR�� GH�PDQHLUD� TXH� D�PHQWH� HVWi� ´LQFRUSRUDGDµ�� QR� VHQWLGR� HWLPROyJLFR� GR
WHUPR�� LVWR� p�� ´UHXQLGD� HP�XP� Vy� FRUSRµ�� ´WRPDGD� FRPR� IRUPD� FRUSyUHDµ�� H� WDPEpP�R
VLJQLILFDGR� OLQJ�tVWLFR�� (VWH� VHULD� XPD� GHFRUUrQFLD�� RX� YHP� MXQWR�� SHUJXQWD�VH�� +i�
SRUWDQWR�� DV� VHJXLQWHV� KLSyWHVHV� OHYDQWDGDV� H� TXH� VmR� SDVVtYHLV� GH� TXHVWLRQDPHQWR�
HQTXDQWR�QmR� WLYHUHP�D� FRQVLVWrQFLD� QHFHVViULD� RX� D� DEUDQJrQFLD� H[SOLFDWLYD� GH� XP�ERP
Q~PHUR�GH�IDWRV��6mR�HODV��

��� $� PXGDQoD� VHPkQWLFD� WHQGH� D� VHU� XQLGLUHFLRQDO�� 1mR� VH� WUDWD� DTXL� GH� UHJUD
REULJDWyULD��GDt�SUHIHULU�VH�´WHQGrQFLDµ��2�PHVPR�VH�GHX�TXDQGR�VH�FRQVLGHURX
DV� DOWHUDo}HV� IRQpWLFDV�QmR�FRPR�DEVROXWDV� H� ULJRURVDV��PDV� FRPR�VXVFHSWtYHLV
GH�WHQGrQFLDV�VXMHLWDV�D�LQ~PHURV�IDWRUHV�

�� 'LUHFLRQDOLGDGH��EDVLFDPHQWH�GR�FRQFUHWR�DR�DEVWUDWR��9HU�FDStWXOR�GH�$QWRLQH
0HLOOHW�VREUH�D�SDVVDJHP�GR�FRQFUHWR�DR�DEVWUDWR�QD�HYROXomR�GD�OtQJXD�ODWLQD�
&KHJDU�VH�LD� D� XP�JUDX� UHODWLYR�GH� DEVWUDomR�PHWDIyULFD�� HP�TXH� XP�SRVVtYHO
GHVHQYROYLPHQWR�VHULD��

3HVVRD�>�REMHWR>�DWLYLGDGH>�HVSDoR>�WHPSR>�TXDOLGDGH
3.  )DWRU� H[SUHVVLYR�� WHQGrQFLD�� QD� HYROXomR� VHPkQWLFD�� SDUD� VLJQLILFDGRV� PDLV
VXEMHWLYRV��$TXL� FDEH� OHPEUDU� TXH� RV� HVWXGRV� GH�0LFKHO� %UpDO�� Mi� QR� LQtFLR� GR
VpFXOR��DSRQWDYDP�HVWD�WHQGrQFLD�H�IRUDP�SUHFXUVRUHV�GDV�LGpLDV�GH�%HQYHQLVWH�D
UHVSHLWR� GD� VXEMHWLYLGDGH� QD� OLQJXDJHP�� $� HYROXomR� VHPkQWLFD� LULD�� SRLV�� GR
REMHWLYR�SDUD�R�VXEMHWLYR�RX��PHOKRU�GL]HQGR��GR�PHQRV�SDUD�R�PDLV�VXEMHWLYR��VH
VH�TXLVHU�HYLWDU�D�TXHVWmR�GD�REMHWLYLGDGH�

$OJXPDV�WHQGrQFLDV�EiVLFDV�SRGHP�VHU�DSRQWDGDV�
• 6LJQLILFDGRV�TXH�GHVFUHYHP�XPD�VLWXDomR�H[WHUQD�H�TXH�SDVVDP�D�GHVLJQDU�XPD

VLWXDomR� LQWHUQD�� VHMD� HOD� YDORUDWLYD�� SHUFHSWLYD�� FRJQLWLYD�� 6mR� PXGDQoDV
GHQRPLQDGDV� WUDGLFLRQDOPHQWH� SHMRUDWLYDV� H� PHOKRUDWLYDV�� ([� �� YLOmR�� GH
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´KDELWDQWH�GD�YLODµ�SDVVRX�D�´PDOYDGRµ��ULYDO��GH�´KDELWDQWH�GDV�PDUJHQV�GR�ULRµ
D�´DGYHUViULRµ�

• 6LJQLILFDGRV� EDVHDGRV� QD� VLWXDomR� H[WHUQD� RX� LQWHUQD� H� TXH� SURGX]HP
VLJQLILFDGRV�EDVHDGRV�QD�VLWXDomR�WH[WXDO�RX�PHWDOLQJ�tVWLFD��(VWH�IDWR�RFRUUHULD
FRP� FHUWRV� XVRV�� HP� TXH� VH� SDVVD� D� GHWHUPLQDGDV� REVHUYDo}HV� LQWHOHFWXDLV�
HPRWLYDV��SHUFHSWLYDV�

([��6HQWLU�DOJR�⇒�VHQWLU�TXH�⇒�VLQWR��´ODPHQWRµ��
7HU�DOJR�⇒�WHU�TXH��´MXOJDUµ��´FRQVLGHUDUµ��
7HQKR�TXH�VXD�SURYD�IRL�D�PHOKRU�

• 3URSHQVmR� SDUD� VLJQLILFDGRV� EDVHDGRV� HP� FUHQoDV�� DWLWXGHV� RX� HVWDGRV
VXEMHWLYRV� GR� IDODQWH� HP� UHODomR� DR� PDQLIHVWDGR� QD� SURSRVLomR�� 9r�VH
FODUDPHQWH�TXH�HVWD�WHQGrQFLD�WHP�D�YHU�FRP�D�TXHVWmR�GR�PRGR��GD�PRGDOLGDGH�
GD�PRGDOL]DomR��3RU�H[HPSOR��TXDQGR�VH�GL]��HVWXGD�MXVWR�R�QHFHVViULR��D�SDODYUD�MXVWR
QmR� WHP�R� VLJQLILFDGR�GH� ´H[DWRµ�RX�GH� ´UD]RiYHOµ��PDV� UHYHOD� XP�HVWDGR�GH
FDUrQFLD�� RX� VHMD�� DYDOLDomR� SDUD� EDL[R�� HP� YLUWXGH� GD� FUHQoD� GH� TXH� ´TXDQWR
PDLV�PHOKRUµ�

(P�WRGRV�HVVH�FDVRV��FDEHULD�YHULILFDU�R�JUDX�GH�JHQHUDOL]DomR�GR�IHQ{PHQR�QD�FULDomR
GH� XP� QRYR� VLJQLILFDGR�� (PERUD� DV� REVHUYDo}HV� VH� UHILUDP� DR� SURFHVVR� GH
JUDPDWLFDOL]DomR��Ki�TXH�FRQVLGHUDU�HYROXo}HV�GH�RXWUD�QDWXUH]D�� WDO�FRPR�D�SDVVDJHP�GH
XPD� IXQomR� LGHDFLRQDO� SDUD� LQWHUSHVVRDO� H�� ILQDOPHQWH� �� WH[WXDO�� 3RGH�VH� FRORFDU� DTXL
WDPEpP�D�IXQomR�H[SUHVVLYD�

$�GHVSHLWR�GR�UHFXUVR�D�WRGDV�HVVDV�DERUGDJHQV�GR�VLJQLILFDGR��FXPSUH�UHFRQKHFHU�TXH
QHP�VHPSUH�VH�WRUQD�SRVVtYHO�IHFKDU�RX�GDU�XPD�H[SOLFDomR�VDWLVIDWyULD�SDUD�XPD�HYROXomR
VHPkQWLFD�

5HVXPLQGR��VmR�RV�VHJXLQWHV�RV�SULQFtSLRV�TXH�HVWmR�VHQGR�DGRWDGRV�QDV� LQYHVWLJDo}HV
GD�SUHVHQWH�SHVTXLVD�TXDQWR�DRV�SUREOHPDV�IXQGDPHQWDLV�SDUD�R�HVWXGR�GR�VLJQLILFDGR�

�� 5HODFLRQDPHQWR�GDV�HVWUXWXUDV�OLQJ�tVWLFDV�FRP�D�FRJQLomR�JHUDO�KXPDQD��(VWD�p
D�WHQGrQFLD�TXH�WHPRV�YHULILFDGR�QRV�HVWXGRV�GD�OLQJXDJHP�QRV�PDLV�GLIHUHQWHV
DXWRUHV��HP�QRVVRV�UHFHQWHV�FRQWDFWRV�FRP�SHVTXLVDGRUHV�GH�RXWURV�SDtVHV�

2.  6LJQLILFDU� p� D� IXQomR� SULPiULD� GD� OLQJXDJHP�� 2� SUREOHPD� YLWDO� FRQVWLWXL� HP
PRVWUDU�FRPR�VH�XQHP�IRUPD�H�VLJQLILFDGR�

3.  $�GLVWLQomR�HQWUH� VLJQLILFDGR�HVWULWDPHQWH� OLQJ�tVWLFR�H�R�TXH�TXHU� VLJQLILFDU�R
IDODQWH�� DWHQGHQGR� D� VXDV� LQWHQo}HV� FRPXQLFDWLYDV�� FUHQoDV�� FRQWH[WR�� QmR� p
SURFHGHQWH�

4.  $� FDUDFWHUL]DomR� GRV� VLJQLILFDGRV� GDV� HQWLGDGHV� OLQJ�tVWLFDV� UHODFLRQDP�VH� j
FRQFHSWXDOL]DomR�HP�VHQWLGR�DPSOR��LVWR�p��D�HVWUXWXUDV�GR�WLSR�´HQFLFORSpGLFRµ
�PRGHORV�FRJQLWLYRV�LGHDOL]DGRV���´IUDPHVµHWF��

5.  8PD� FRQVWUXomR� JUDPDWLFDO� QmR� WHP� VLJQLILFDGRV� DSUHHQVtYHLV� SRU� PHLR� GH
UHJUDV� JHUDLV� D� SDUWLU� GR� VLJQLILFDGR� GDV� SDUWHV� H� VLP� PRWLYDGRV� SHORV
VLJQLILFDGRV�GHVWDV�

��0XLWR� HPERUD� DV� REVHUYDo}HV� VH� UHILUDP� DR� SURFHVVR� GH� JUDPDWLFDOL]DomR�� Ki� TXH
FRQVLGHUDU� HYROXo}HV� GH� RXWUD� QDWXUH]D�� WDO� FRPR� D� SDVVDJHP� GD� IXQomR� LGHDFLRQDO� SDUD
LQWHUSHVVRDO�H��ILQDOPHQWH��WH[WXDO��SRGHQGR�VH�FRORFDU�WDPEpP�DTXL�D�IXQomR�H[SUHVVLYD�H�
SRUWDQWR�� UHWyULFD�� WRUQDQGR�VH� HYLGHQWH� D� OLJDomR� HQWUH� 6HPkQWLFD� H� 5HWyULFD� H� DV� VXDV
FRQIOXrQFLDV�KLVWyULFDV��7UDWD�VH��SRLV��GH�XPD�VHPkQWLFD�YROWDGD�DR�GLVFXUVR��QD�DFHSomR
TXH�OKH�p�GDGD�SHORV�DQDOLVWDV�GD�PDWpULD��(QTXDQWR�QmR�VH�GHILQLX�R�VHX�HVWDWXWR��WRUQDYD�
VH�GLItFLO�XP�WUDEDOKR� LQWHUGLVFLSOLQDU�H��PHVPR��PXOWLGLVFLSOLQDU��8PD�H[FHOHQWH�PHWiIRUD
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FRQVWLWXL�R�WtWXOR�GD�REUD�FROHWLYD��RUJDQL]DGD�SRU�1Rp�-LWULN��,UUXSFLyQ�GHO�'LVFXUVR��UHYHODGRUD
GHVVD�VLWXDomR�H�TXH�VH�SURS}H�D�GHEDWHU�DVVXQWRV�GHOD�HPHUJHQWHV��+RMH��PDLV�TXH�QXQFD�
YROWD�VH� DR� SDVVDGR� FRP� D� ILQDOLGDGH� GH� LOXPLQDU� R� SUHVHQWH�� HQULTXHFLGR� FRP� DV� QRYDV
H[SHULrQFLDV�TXH�D�EXVFD�GR�VDEHU�WHP�WUD]LGR��QHVVD�WUDMHWyULD�GD�DYHQWXUD�KXPDQD�

$� SUHVHQWH� OLQKD� GH� SHVTXLVD� ILJXUD� HP� QRVVR� � SURMHWR� PDLV� DPSOR� GH� 5HWyULFD� H
$UJXPHQWDomR��9HP�VHQGR�GHVHQYROYLGD�FRP�D�FRODERUDomR�GR�3URI��'U��:ROIJDQJ�5RWK��GD
8QLYHUVLGDGH� GH� %RFKXP�$OHPDQKD� H� 9DOHQFLHQQHV�)UDQoD�� FRP� TXHP� WHQKR� HP� FR�
DXWRULD� WUDEDOKR� DSUHVHQWDGR� QD� $/)$/� GR� &KLOH� �DJRVWR����� H� DUWLJR� QR� SUHOR� SDUD� D
UHYLVWD�1HXH�5RPDQLD��HGLWDGD�HP�%HUOLP��&RODERUD�WDPEpP�R�*URXSH�µ�QD�SHVVRD�GH�VHX
UHSUHVHQWDQWH�H�PHPEUR�DWLYR��3URI��'U��-HDQ�0DULH�.OLQNHQEHUJ��&RQWDPRV�WDPEpP�FRP
ERDV�REVHUYDo}HV�GD�SDUWH�GR�3URI��'U��&KULVWRSKHU�/DIHUO��GR�,QVWLWXWR�GH�5RPDQtVWLFD�GD
8QLYHUVLGDGH� GH� 9LHQD�� ÉXVWULD� �� SRU� RFDVLmR� GH� QRVVD� SUHVHQoD� QHVVH� ,QVWLWXWR� H�
SRVWHULRUPHQWH�� GXUDQWH� D� VXD� FRQWULEXLomR� MXQWR� DR� FXUVR� TXH� PLQLVWUDPRV� QD� 3yV�
*UDGXDomR��863�����

(QILP�� Mi� VH� HQWUHYrHP� DOJXQV� UHVXOWDGRV� QHVVH� FDPSR� HP� TXH� VH� WHP� DLQGD�PXLWR� D
DSURIXQGDU�HP�UHIOH[}HV��VHQGR��SRUWDQWR��XP�WUDEDOKR�HVWLPXODQWH�H�GHVDILDGRU�

5()(5È1&,$6
%DUWKHV��5RODQG�� ������ ´$�5HWyULFD� DQWLJDµ��&2+(1�� -�� HW� DOLL�� 3HVTXLVDV� GH�5HWyULFD�� �����

3HWUySROLV��9R]HV�
%HQYHQLVWH��ePLOH��������3UREOHPDV�GH�/LQJ�tVWLFD�*HUDO��6mR�3DXOR��1DFLRQDO�('863�
%UpDO�� 0LFKHO�� ����>����@�� (QVDLR� GH� 6HPkQWLFD�� FLrQFLD� GDV� VLJQLILFDo}HV�� 6mR� 3DXOR�

('8&�3RQWHV�
'RPLQJXH]��/��$�	�5��0��(ORU]D��������0DQXDO�GH�6HPiQWLFD�+LVWyULFD��0DGULG��6LQWHVLV�
'XFURW�� 2VZDOG�� ������ ´(QXQFLDomRµ��(QFLFORSpGLD� (LQDXGL� ��� ��������� /LVERD�� ,PSUHQVD

1DFLRQDO�&DVD�GD�0RHGD�
������������ ������ ´$UJXPHQWDomR� H� ¶7RSRL·� $UJXPHQWDWLYRVµ��+LVWyULD� H� VHQWLGR� QD� OLQJXDJHP�

RUJ��SRU�(GXDUGR�*XLPDUmHV���������6mR3DXOR��3RQWHV�
*URXSH�µ��������5HWyULFD�*HUDO��6mR�3DXOR��&XOWUL[�
-LWULN�� 1Rp�� RUJ�� ������ ,UUXSFLyQ� GHO� 'LVFXUVR�� ,QWHUGLVFLSOLQD� \� WUDQVGLVFLSOLQDULHGDG�� 0p[LFR�

8QLYHUVLGDG�1DFLRQDO�$XWyQRPD�GH�0p[LFR�
/DNRII��*��	��0��-RKQVRQ��������0HWDSKRUV�ZH�OLYH�E\��&KLFDJR��8QLYHUVLW\�3UHVV�
0HLOOHW��$QWRLQH�������������/LQJXLVWLTXH�KLVWRULTXH�HW�OLQJXLVWLTXH�JpQpUDOH��9RO��,�H�,,��3DULV��+�

&KDPSLRQ�
0RVFD�� /LQHLGH� /�� 6�� �� RUJ�� ������$V�5HWyULFDV� GH� 2QWHP� H� GH�+RMH�� 6mR� 3DXOR��+XPDQLWDV�

�5HLPSU���������D��HG��������
0RVFD��/LQHLGH�/��6��H�:ROIJDQJ�5RWK��´$�UHQRYDomR�GD�VHPkQWLFD�KLVWyULFD��UHWURVSHFWLYD�H

DYDQoRVµ�� ;,,� &21*5(62� ,17(51$&,21$/� '(� /$� $62&,$&,Ð1� '(
/,1*hÌ67,&$�<�),/2/2*Ì$�'(�/$�$0e5,&$�/$7,1$��$&7$6��6DQWLDJR�GH
&KLOH����D����DJRVWR�������QR�SUHOR��


