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(VWD� SHVTXLVD� LPS}H�VH� H� MXVWLILFD�VH� QR� kPELWR� GH� XPD� QDUUDWRORJLD� OLWHUiULD
EUDVLOHLUD�� ,QWHUHVVD�QRV� DSUHHQGHU� H� HVWDEHOHFHU�R�KRUL]RQWH�GH�XPD�´QRYD�QDUUDomRµ�HP
WH[WRV�SURGX]LGRV��QR�%UDVLO��HQWUH�DV�GpFDGDV�GH����H�����(VVD�´QRYD�QDUUDomRµ�VH�SUHQGH�j
�GHV�FRQVWUXomR� GD� QDomR� FRPR� SUREOHPiWLFD� GR� DWR� QDUUDWLYR��2� TXH� LVVR� SURYRFD�� HP
IDFH� GH� XPD� OLWHUDWXUD� FDQ{QLFD� H� GR� GLVFXUVR� FRORQLDO� IXQGDGRU�� SRGH� FRQILJXUDU�VH� HP
RSHUDo}HV�DXWRUDLV��WH[WXDLV�H�QDUUDWLYDV�FXMRV�HIHLWRV�FRPSRULDP�XPD�´QDUUiWLFDµ�GD�QDomR�
&RPSUHHQGHPRV� TXH� D� QDUUDomR� DJH� VREUH� DTXLOR� SUySULR� TXH� QDUUD�� HQWUHODoD�VH� QDV
WUDPDV�VLPEyOLFDV��QDV�HFRQRPLDV�LPDJLQiULDV��H�PRVWUD�XP�VXMHLWR�PRYHQWH�QD�EXVFD�GRV
YtQFXORV� GH� SHUWLQrQFLD� QR� PXQGR� H� QD� HODERUDomR� GRV� SURFHVVRV� LGHQWLWiULRV� H� GDV
GLIHUHQoDV�FXOWXUDLV�LQVFULWRV�QDV�UHIHUrQFLDV�VLPEyOLFDV�GD�QDomR��SDtV��IDPtOLD��6DEHPRV�TXH
HVVHV�DVSHFWRV�UHSUHVHQWDP�YHUGDGHLURV�GLOHPDV�QD�FXOWXUD�H�QD�VRFLHGDGH�FRQWHPSRUkQHD
ORFDO� H� JOREDO�� $V� SHVTXLVDV� HP� OLWHUDWXUD� FRPSDUDGD� GHPRQVWUDP� D� LPSRUWkQFLD� GHVVDV
GLVFXVV}HV�TXH�SDVVDP�D� JUDYLWDU� HP� WRUQR�GD� ILFomR� H�GD�QDUUDomR� OLWHUiULD�� WRPDGD� HVWD
FRPR�XP�RXWUR�PRGR�GH�WUDEDOKDU�D�UD]mR�QDUUDWLYD�²�TXH�QmR�D�+LVWyULD�²�GH�SURMHWRV�GH
HVFUHYHU�D�QDomR�SDUD�DOpP�GH�LQVWLQWR�GH�QDFLRQDOLGDGH�

(VWH�WUDEDOKR�TXHU�MXQWDU�VH�D�HVVDV�UHIOH[}HV�TXH�RFXSDP�R�HVSDoR�DFDGrPLFR�KRMH�
SDUD�LQWHUSHODU�WDO�UD]mR�QDUUDWLYD��H�JXLDGD�SHORV�´SHUSOH[RVµ�GDV�PHQFLRQDGDV�GpFDGDV�GH
���H����²�6pUJLR�6DQW·$QQD��2VPDQ�/LQV��-RmR�8EDOGR�5LEHLUR��6LOYLDQR�6DQWLDJR��&ODULFH
/LVSHFWRU��/\D�/XIW��H�RXWURV�DXWRUHV�D�SHVTXLVDU��²�VHJXLU�UXPR�D�XPD�QDUUiWLFD�GD�QDomR
QD� OLWHUDWXUD� EUDVLOHLUD� FRQWHPSRUkQHD�� UHFRQKHFHQGR� R� GHVGREUDPHQWR� HVWLOKDoDGR� GRV
IUDJPHQWRV�� H[SRQGR� XP� HVSDoR� FUtWLFR�� VXSHUSRVWR�� HPEDUDOKDGR�� XPD� QDUUDomR� DWLYD� H
IDFHV� QDUUiWLFDV� TXH� ID]HP� GDV� SRpWLFDV�PDLV� GR� TXH� FDWHJRULDV� FRQYHQFLRQDLV� H� FyGLJRV
IL[DGRV�DFDGHPLFDPHQWH�

$�QDUUDWLYD�EUDVLOHLUD�SURGX]LGD�QDV�GpFDGDV�GH����H�����FRP�R�HVWUDQJXODPHQWR�GDV
IRUPDV�GHPRFUiWLFDV��SHOD�GLWDGXUD�PLOLWDU��HQWmR�LQVWDODGD��SDUHFH�QRV�R�FHQiULR�IDYRUiYHO�H
IHFXQGR� SDUD� VH� UHLQYHVWLU� QD� GLVFXVVmR� GD� LGHQWLGDGH� QDFLRQDO�� QD� FRQVWUXomR� GH
VLJQLILFDGRV�GH�QDFLRQDOLGDGH�H�QD�FULVH�LQWHUSUHWDWLYD�TXH�VH�VXFHGH�QRV�SDOFRV�H�EDVWLGRUHV
VyFLR�SROtWLFRV� H� FXOWXUDLV� GR� SDtV�� &ULVH� TXH� R� FRQWH[WR� GD� JOREDOL]DomR� DFLUUD� H� TXH� VH
GHULYD�GD�FKDPDGD�IDOrQFLD�GDV�JUDQGHV�QDUUDWLYDV�GH�ILQDOLGDGHV�XQLYHUVDOLVWDV�

$� LQWHUSUHWDomR� GR� PXQGR� KRPRJrQHD� H� WRWDOL]DGRUD� QmR� FRQVHJXH� HQFREULU� RV
FRQIOLWRV��D�IOXLGH]�GRV�SURFHVVRV�GH�LGHQWLGDGH�FXOWXUDO�H�QDFLRQDOLGDGH��TXH�DWUDYHVVDP�DV
VLPERORJLDV��DV�FRQVWUXo}HV�GH�PLWRV��FXMRV�VHQWLGRV�VmR�LQWHUSUHWDGRV�SHOD�SUySULD�QDomR�
SHOD� OtQJXD� H� SHOD� YDULDomR� GH� IDODUHV�� 7UDWD�VH�� QHVVH� DVSHFWR�� GD� QHFHVVLGDGH� GH� VHU
GHVFRQVWLWXLU�R�FXOWR�PHVPR�GD�QDomR�� ,QGDJi�OD��FRORFDQGR�VH�QXPD�SHUVSHFWLYD�HP�TXH
RV� FRQFHLWRV� GH�PRGHUQLVPR��PRGHUQR�� PRGHUQLGDGH� H� SyV�PRGHUQLGDGH� SyV�PRGHUQR�
SyV�PRGHUQLGDGH� LQWHUDJHP��YLQFXODP�VH� LQWLPDPHQWH��GDGR�TXH�DV�SURIXQGDV�DVVLPHWULDV
QD� LQVWDXUDomR� GRV� SURMHWRV� GHVVHV� SULPHLURV� SHUPLWHP� DVVHJXUDU� TXH� Ki� H[SUHVV}HV� H
IHLo}HV�TXH�FRQILJXUDP�PRGHUQLGDGHV�WDUGLDV�QR�%UDVLO��&I��628=$��(QHLGD�0DULD�GH��RUJ�
������

,VVR� VLJQLILFD� LQWURGX]LU� R� UHLQYHVWLPHQWR� GR� GLVFXUVR� GD� QDomR� QXPD� FRQFHSomR
TXH� VXS}H� WHPSRV� GLYHUVRV� H� VLPXOWkQHRV� H� HVSDoRV� VRFLDLV� OLPLQDUHV�� (VWRX
DFRPSDQKDQGR�PH�GDV�UHIOH[}HV�GHVHQYROYLGDV�SRU�%KDEKD������������D������D�UHVSHLWR�GD
GLVVHPLQDomR�� FULDQGR� HOH� QR� SUySULR� WHUPR� VXD� FRQVWLWXLomR� DOHJyULFD� �OHWUDV�PDL~VFXODV
ILQDLV��� FRPR� XP� DWR� SHUIRUPDWLYR� GH� QDUUDU� D� QDomR�� LQWHUSHODQGR�VH� R� FRQFHLWR
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SHGDJyJLFR� TXH� D� LQVWLWXFLRQDOL]D�� VHQGR� QHVWD� LQVWkQFLD�� XPD� RULHQWDomR� WHPSRUDO� GR
HVSDoR�� XPD� RUJDQL]DomR� WHPSRUDO� GD� LGHQWLGDGH� TXH� EXVFD� UHFRQVWUXLU� XPD� FRQWtQXD
GHVFRQWLQXLGDGH�

2�´FRUSXVµ�DQDOLVDGR�FRQVWDQWH�GH�����GH]��OLYURV�GH�DXWRUHV�GH�DXWRUHV�EUDVLOHLURV�
GHYH�ID]HU�DSDUHFHU�R�QmR�KHJHP{QLFR������'HVVD�PDQHLUD��UHIOHWH�VLWXDo}HV�H�SUREOHPDV�GH
PDUJHQV�� FRQVLGHUDQGR� TXH� D� OLPLQDULGDGH� p� D� FRQGLomR� HPHUJHQFLDO� GDTXLOR� TXH� HVWi
HQFREHUWR� QDV� QDUUDWLYDV� �DV� JUDQGHV� QDUUDWLYDV�� FHQWUDOLVWDV� UHGHQWRUDV��� TXH� SURFXUDP
FRQVWUXLU�D�XQLIRUPLGDGH��R�FDUiWHU�´FHQWUDOµ�GD�1DomR�

$V�QDUUDWLYDV�GD�QDomR�H�GD�LGHQWLGDGH�QDFLRQDO�HP�IRFR�OHYDP�QRV�D�GHSDUDU�FRP
TXHVWLRQDPHQWRV�DSUHVHQWDGRV�SRU�+2%6%$:0���������D�QDomR�p�XPD�LPDJHP�ILFWtFLD�GH
QRVVD� HUD"�2X� XPD� ´FULDWXUD� ILFWtFLDµ"�$/%52:� ������� �����1XPD� OHLWXUD� GLDFU{QLFD�� D
QDomR�p�XP�IHQ{PHQR�PRGHUQR��UHVSRVWD�GR�HWQRFHQWULVPR�FRPSURPHWLGR�FRP�XP�~QLFR
FRQKHFLPHQWR�GD�UHDOLGDGH�VRFLDO��&RQVWUXomR��UHDOLGDGH���RX�ILFomR��D�QDomR�p�FRQWDGD�SHOD
QDUUDWLYD� KLVWyULFD� FRPR�XPD� DQFRUDJHP� UHIHUHQFLDO��7DO� UHJLVWUR� DSRQWD� H� DOHUWD� SDUD� RV
P~OWLSORV�XVRV�GD� OLQJXDJHP�GD�QDFLRQDOLGDGH�H�GD�UHSUHVHQWDomR�GD�QDomR��$/%52:1�
�����������²�GR�GLVFXUVR�PDLV�´QHXWURµ��REMHWLYR��DRV�GLVFXUVRV�GH�VXEMHWLYLGDGH��ELRJUDILDV
H� DXWRELRJUDILDV�� SRU� H[HPSOR�� (QWLGDGH� VLPEyOLFD� FRPSOH[D�� D� QDomR� SURSRUFLRQD�QRV
LQFOXVLYH�XP�PRGR�GH�DVVRFLDU�GLVFXUVRV�HVSHFLDLV�H�SHTXHQDV�QDUUDWLYDV�HP�DOJR�PDLRU��$/%52:��LE�
����

7RPR�FRPR�HQVHMR�HVVD�DILUPDomR�SDUD�SDVVDU�DR�TXHVWLRQDPHQWR�GH�TXH�RV�WH[WRV
GD�OLWHUDWXUD�EUDVLOHLUD�GDV�GpFDGDV�GH����H����²�PDUFR�GH�UHIHUrQFLD�GHVWH�SURMHWR�²�GHYDP
VHU� OLGRV� FRPR� DOHJRULDV� QDFLRQDLV�� (P� RXWUDV� SDODYUDV�� TXH� D� QDomR� VHMD� RULJHP� GD
QDUUDWLYLGDGH�� GLDQWH� GRV� IHQ{PHQRV� GH� GLVSHUVmR� H� GHVWHUULWRULDOL]DomR� FXOWXUDLV
FRQWHPSRUkQHRV�

)ORUD�6�VVHNLQG�HP� VHX� OLYUR�7DO�%UDVLO�� TXDO� URPDQFH� HVWDEHOHFH� HVVD� DVVRFLDomR�QD
HVWHLUD�GD�WHRULD�GD�DOHJRULD�TXH�p�FRQFHELGD�SRU�-DPHVRQ�����������ID]HQGR�GLVVR�XP�WUDoR
GH�PHQRV�YDOLD�QD�DQiOLVH�GR�TXH�HOD�GHQRPLQD�SRU�´URPDQFH�UHSRUWDJHPµ��RX�´URPDQFH�
DOHJyULFRµ� QD� SURGXomR� GHVVDV� GpFDGDV� QR� %UDVLO�� (IHWLYDPHQWH�� QHVVH� SHUtRGR� D� QDomR
WRUQRX�VH� XPD� UHSUHVHQWDomR� IHQGLGD�� 3RU� HQWUH� IHQGDV�� DSDUHFLDP� ORFDLV� ´FUtWLFRVµ� GH
FXOWXUD�QDFLRQDO��R�GR�LPLJUDQWH��R�GRV�YHOKRV��R�GRV�QHJURV��R�GD�PXOKHU��HQWUH�RXWURV��(
LGHQWLGDGHV�SDUFLDLV�H�SOXUDLV�SHQHWUDP��HQWmR��QD�´FDVD�GD�DUWH�H�GD�ILFomRµ��%KDEKD��

2�HVWXGR�GH�)ORUD�6�VVHNLQG�DSUHVHQWD�R�URPDQFH�DOHJyULFR�LPSOLFDGR�QD�UHSHWLomR
GD�HVWpWLFD�UHDOLVWD�QDWXUDOLVWD�GR�VpFXOR�;,;��FRPR�XP�DWUDVR��HP�IDFH�D�SUiWLFDV�OLWHUiULDV
QDFLRQDLV� �LQWHUQDFLRQDLV�� TXH� VH� DILUPDYDP� SHOR� MRJR� KHGRQtVWLFR� GR� VLJQLILFDQWH�
GLVVRFLDQGR��SRUWDQWR��IRUPDo}HV�LGHROyJLFDV��GH�IRUPDV�QDUUDWLYDV�

2� TXH� DTXHOD� DXWRUD� QmR� SHUFHEHX�� D�PHX� YHU�� p� TXH� R� UHDOLVPR�QDWXUDOLVPR�� VH
SUHVHQWH�� RSHUD� D� LQFOXVmR� �FRPR� XP� GLVSRVLWLYR�� GRV� WH[WRV� ILFFLRQDLV� GH� ��� H� ��� QD
GLPHQVmR�YHUQDFXODU��QD�GLPHQVmR�´LQGLJHQRXVµ� ����GD�QDUUDWLYD�EUDVLOHLUD��(VWi�VH�GLDQWH
GH�FRQVWUXo}HV�YHUQDFXODUHV�� LVWR�p��FRQVWUXo}HV�´TXH�SHUWHQFHP�D�XP�WLSR�TXH�p�FRPXP
QXPD�GDGD�iUHD�HP�XPD�GDGD�pSRFDµ��(I��5$%,129,&+������������$�RSHUDomR�FRQIHUH
XP� HIHLWR� ´QDWXUDOtVWLFRµ� TXH� HYLGHQFLD� R� FRQIURQWR�� RX� D� PLVWXUD� GHVVD� GLPHQVmR
LQGLJHQRXV�� RULJLQDO�� HP� GLUHomR� jV� YHUV}HV� GD� QDomR�� jV� WUDQVIRUPDo}HV� WHPSRUDLV� H
HVSDFLDLV� GD� QDUUDWLYD� GD� QDomR�� j� UHFLFODJHP� GDTXLOR� TXH� SDUHFH� D� VXD� QDWXUH]D
UHDOLVWD�QDWXUDOLVWD�

,QWHOHFWXDLV�� DUWLVWDV�� SRHWDV�� HVFULWRUHV� HQIUHQWDP� XPD� VLWXDomR� FDWDVWUyILFD�� GH
FHQVXUD� H� FRUWHV� j� ´OLYUH� H[SUHVVmRµ��'HEUXoDP�VH�� IDODQGR�EHQMDPLQLDQDPHQWH�� VREUH� DV
UXtQDV�GD�KLVWyULD��2�WHPSR�IHFKD��$�SyV��PRGHUQLGDGH�EUDVLOHLUD�YLYH�R�VHX�OXWR�SHOD�SHUGD
GD�SiWULD�DPDGD��LGRODWUDGD��EHUoR�HVSOrQGLGR��LPDJHP�DGRUiYHO��PDV�SXUD�DEVWUDomR�

$� SURGXomR� ILFFLRQDO� GH� ��� H� ��� H[SHULPHQWD� R� GHVkQLPR�� D� HUUkQFLD�� R� ´H[tOLRµ�
,QVFUHYH�VH�FRPR�DOJR�GD�RUGHP�GD�PHODQFROLD�QD�VXD�HGLomR�SyV�PRGHUQD��3HUGLGD�D�OHWUD
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GD�QDomR��D�ILFomR�EUDVLOHLUD�GRV�DQRV����H����WRUQD�VH�SyV�VLJQLILFDQWH��$�QDUUDWLYD�YDL�VH
GHVHQURODU�VHP�GDU�PDUJHP�D�TXH�R�VLJQLILFDQWH�GD�IDOWD�LQVFUHYD�VH�QRV�´FRUSXV�HVFULWRVµ�
'LVVR� VXUJH� R� LQYHVWLPHQWR� DOHJyULFR�� $t�� IDoR� D� LQVHUomR� GD� QDUUDWLYD� GHVVH� PRPHQWR
KLVWyULFR� ²� ������ ²� QD� DOHJRULD�� HQWHQGLGD� FRPR� FDWHJRULD� IXQGDPHQWDO� GD� FXOWXUD
FRQWHPSRUkQHD��:DOWHU�%HQMDPLQ��������

'HVVH�PRGR��R�QDUUDGRU� ILFFLRQDO�GDV�GpFDGDV�GH���� H����FRPSRUWD�VH� FRPR�XP
DOHJRULVWD�� %XVFD� FULDU� QRYRV� VLJQLILFDGRV� PHGLDQWH� XP� DWR� VLPXOWDQHDPHQWH
GHVFRQWH[WXDOL]DGRU�H�UHFRQWH[WXDOL]DGRU��2�SURFHGLPHQWR�DOHJyULFR�LQVWDXUD�VH�D�SDUWLU�GR
FKRTXH�VyFLR�SROtWLFR��FXOWXUDO�H�GR�TXH�LVVR�DIHWD�QD�SURGXomR�GDV�VXEMHWLYLGDGHV�

$OHJRUL]DU� D� QDomR� p� XPD� VDtGD� FULDGRUD��$EUH� YLDV� GH� DFHVVR� j� ´PDWXULGDGHµ� GR
QDUUDGRU�TXH��SRU�DPRU��H�QD�IDOWD�GH�XWRSLDV��QDUUDWLYDV�VDOYDFLRQLVWDV��LQWURMHWD�R�FRQFHLWR
GH� QDomR� SDUD� FRPSUHHQGr�OR�� 9ROWD�VH� SDUD� R� TXH� HVWHYH� VHPSUH� jV� PDUJHQV�� SDUD� R
PDORJUDGR�� R� VRIUHGRU�� R� RSULPLGR�� R� IUDFDVVDGR�� $� UHSUHVHQWDomR� DOHJyULFD� GD� QDomR
SURFHGH��DVVLP��GH�DILQLGDGHV�HOHWLYDV��2�QDUUDGRU�HOHJH�D�DOHJRULD�FRPR�IRUPD�GH�GL]HU�R
RXWUR��$OHJRUL]DU� D�QDomR� p� D� IRUPD�TXH�R�QDUUDGRU� HQFRQWUD�GH� ´VDOYDUµ� D� FRLVD� DPDGD�
UHFRQVWUXt�OD�´FRP�DPRU�QD�SUySULD�OtQJXDµ��'DV�UXtQDV�GR�GLVFXUVR�GD�QDomR�HPHUJH�R�TXH
HVWDYD�HP�MRJR�QR�SURMHWR�FROHWLYR�GRV�PRGHUQLVWDV��R�VHU�QDFLRQDO�SRU�DEVWUDomR��628=$�
�����������²�������

1DUUDU�D�QDomR�SDVVD�D�VHU�QDUUDU�R�VHX�FDUiWHU�HIrPHUR��WUDQVLWyULR��1DUUDU�D�QDomR
VLJQLILFDUi� QDUUDU� XP� HQLJPD� GH�P~OWLSODV� IDFHV��2� DOHJyULFR� YLYH� QDV� DEVWUDo}HV�� 6HUi� R
YLYHQWH� QDUUiWLFR� D� GLVVH0,1$5� VHQWLGRV� GH� QDomR��2� QDUUDGRU� EUDVLOHLUR� FXPSUH� R� VHX
GHVWLQR�GH�WUD�GX]�LU�D�QDomR��ILHO�DR�VHX�PLVWHU�GH�WHFHU�VHQWLGRV�

$�DOHJRULD�FRORFD�HP�GLVFXUVR�SROtWLFDV�GD�HVFULWD��3RVLo}HV�GH�OHLWRU��DXWRU��DWRV�GH
LQWHUYHQomR� FUtWLFD� QD� FRQVWLWXLomR� HVWpWLFD� GD� FRPXQLGDGH� �5$1&,Ë5(������ ��� 6XDV
H[SHULrQFLDV�GH�WHPSR�H�HVSDoR��8PD�QDUUDWLYD�SHQVDGD�D�SDUWLU�GR�SURSyVLWR�IXQGDQWH�GD
UD]mR� FRORQLDO��$� DOHJRULD� Gi�PDUJHP� D� VH� GHVYHQGDU� DV� KLVWyULDV�HVWyULDV� RFXOWDGDV� SHOR
HVTXHFLPHQWR�� $� QDUUDWLYD� GDV� GpFDGDV� GH� ������ SURFXUD� XQLU�VH� QXPD� FRPXQLGDGH� GH
´GHVWLQRµ��HQODoDGD�SHOR�ILR�GR�VHQWLPHQWR�GD�IUDTXH]D�GRV�RSULPLGRV��1D�SOXUDOLGDGH�GDV
YHUV}HV�� GDV� GHVFRQVWUXo}HV� H� FRQVWUXo}HV�� QDV� GLYHUVDV� HVFULWDV� EUDVLOHLUDV� H� QDV� GLYHUVDV
OHLWXUDV�

1RWDV�
����2V�OLYURV�HVFROKLGRV�REVHUYDP�RV�VHJXLQWHV�FULWpULRV�
• 3URGXo}HV�GRV�DQRV�������²�QDUUDWLYD�EUDVLOHLUD��DOHJRULD�GD�QDomR�
• 1DUUDWLYD�SyV��PRGHUQD�H�SyV�VLJQLILFDQWH��QDUUDGRU�DOHJRULVWD�FXMR�SDSHO�VH�DVVHPHOKD

DR�GH�XP� VHPDQWLFLVWD�EXVFDQGR�FULDU�QRYRV� VLJQLILFDGRV�SDUD�R�REMHWR� DOHJyULFR�²� D
QDomR�

• 3HTXHQDV� QDUUDWLYDV� RX� UHODWRV� IUDJPHQWRV� HP� FRQIURQWR� FRP� DV� JUDQGHV� QDUUDWLYDV
UHGHQWRUDV�XQLYHUVDLV�

• ,GHQWLGDGHV�SOXUDLV� GR� VXMHLWR� FXOWXUDO��3HUQDPEXFR��%DKLD��0LQDV�*HUDLV��$PD]RQDV�
5LR�*UDQGH�GR�6XO��5LR�GH�-DQHLUR��6mR�3DXOR��VmR�UHJL}HV�GH�UHIHUrQFLD�QDV�REUDV�H�RX
ELRJUDILDV�GRV�DXWRUHV�

(VWH�p�R�´�FRUSXV�µ�OLWHUiULR�UHFRUWDGR�D�SDUWLU�GR�SRQWR�GH�YLVWD�GR�DOHJRULVWD�
���&$//$'2��$QW{QLR��$�H[SHGLomR�0RQWDLJQH���5LR�GH�-DQHLUR��1RYD�)URQWHLUD�������
���%$*12��0DUFRV��$�LQYHQomR�GDV�KRUDV���6mR�3DXOR��6FLSLRQH�������
���*8,0$5®(6��-RVXp��2V�WDPERUHV�VLOHQFLRVRV�������HG��3RUWR�$OHJUH��/	30�������
���/,16��2VPDQ��$�UDLQKD�GRV�FiUFHUHV�GD�*UpFLD���6mR�3DXOR��0HOKRUDPHQWRV�������
���/,63(&725��&ODULFH��$�KRUD�GD�HVWUHOD���5LR�GH�-DQHLUR��5RFFR�������
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���/8)7��/\D��$�DVD�HVTXHUGD�GR�DQMR������HG��6mR�3DXOR��6LFLOLDQR�������
���0$&+$'2��$QD�0DULD��7URSLFDO�VRO�GD�OLEHUGDGH��5LR�GH�-DQHLUR��1RYD�)URQWHLUD�������
���6$17,$*2��6LOYLDQR��(P�OLEHUGDGH��XPD� ILFomR�GH�6LOYLDQR�6DQWLDJR�����HG��5LR�GH�-DQHLUR�

3D]�H�7HUUD�������
���6$17·$11$��6pUJLR��$�WUDJpGLD�EUDVLOHLUD���5LR�GH�-DQHLUR��*XDQDEDUD�������
����7255(6��$QW{QLR��(VVD�WHUUD�������HG��6mR�3DXOR��ÉWLFD�������

����´,QGLJHQRXVµ�VLJQLILFDQGR�HWLPRORJLFDPHQWH�´WHU�QDVFLGR�GHQWURµ�


