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���7HPD�H�REMHWLYRV�GD�SHVTXLVD�
&HQWUDQGR�� Mi�Ki�EDVWDQWH� WHPSR��PLQKDV�SHVTXLVDV� VREUH�D�TXHVWmR� LGHQWLWiULD�QR

0DJKUHE��DWUDYpV�GR�GLiORJR�HQWUH�D�OLWHUDWXUD�H�D�KLVWyULD��YHQKR�WHFHQGR�DOJXPDV�KLSyWHVHV
VREUH� D� PRELOLGDGH� GD� FRQVWUXomR� GD� LGHQWLGDGH� QHVVHV� SDtVHV� UHFHQWHPHQWH� VDtGRV� GD
FRORQL]DomR�H�TXH�SDVVR�D�H[SOLFLWDU�

6H�� QR� SHUtRGR� FRORQLDO�� D� JUDQGH� TXHVWmR� VH� FRORFDYD� HQWUH� D� DVVLPLODomR� DRV
PRGHORV�LPSRVWRV�SHORV�IUDQFHVHV�H�D�UHVLVWrQFLD�GRV�HVWUDWRV�FXOWXUDLV�DXWyFWRQHV��DSyV�DV
LQGHSHQGrQFLDV�� GHVHQFDGHRX�VH� XP� SURFHVVR� GH� GHVFRORQL]DomR� GH� FXQKR� QDFLRQDOLVWD
FRP�YLVWDV�j�FRQVWUXomR�GH�XPD�LGHQWLGDGH�QDFLRQDO�SDXWDGD�XQLFDPHQWH�QRV�YDORUHV�iUDEH�
LVOkPLFRV��&RQWUD�HVVD�SROtWLFD�VH�OHYDQWDUDP�DV�YR]HV�GRV�LQWHOHFWXDLV�IUDQFyIRQRV��jV�TXDLV
VH�MXQWDUDP�DV�GH�RXWUDV�PLQRULDV��FRPR�DV�GRV�EHUEHUHV��SDUD�UHLYLQGLFDU�XPD�LGHQWLGDGH
SOXUDO�FDSD]�GH�H[SUHVVDU�D�GLYHUVLGDGH�FXOWXUDO�GR�0DJKUHE�SyV�FRORQLDO��e�MXVWDPHQWH�HVVD
LGHQWLGDGH� SOXUDO� UHDOL]DGD� QR� HQFRQWUR� GD� WUDGLomR� FRP� D� PRGHUQLGDGH� TXH� DV� REUDV
OLWHUiULDV�GRV�HVFULWRUHV�PDJKUHELQRV�GH�OtQJXD�IUDQFHVD�GD�IDVH�SyV�FRORQLDO�UHFRQVWURHP�GH
IRUPD�PHWDIyULFD�

(PERUD� SULYLOHJLDQGR� D� TXHVWmR� GD� UHFRQVWUXomR� GD� LGHQWLGDGH� QDFLRQDO� HP� VXDV
REUDV�� DOJXQV� GHVVHV� HVFULWRUHV�� FRPR�5DFKLG�%RXGMHGUD� H�7DKDU�%HQ� -HOORXQ�� YLQKDP� VH
PRVWUDQGR��Mi�Ki�DOJXP�WHPSR��VHQVtYHLV�j�SUREOHPiWLFD�GD�H�LPLJUDomR��SUHRFXSDomR�TXH
VH�LQWHQVLILFRX�XOWLPDPHQWH�GHYLGR�D�XPD�QRYD�RQGD�GH�HPLJUDomR�GH�DUJHOLQRV�HP�GLUHomR
j� )UDQoD�� SURYRFDGD� SHOD� UDGLFDOL]DomR� GR� PRYLPHQWR� IXQGDPHQWDOLVWD� QD� $UJpOLD�� $V
GLILFXOGDGHV� YLYLGDV� SHORV� LPLJUDQWHV� WrP� OHYDGR� WDPEpP� RXWURV� HVFULWRUHV�PDJKUHELQRV�
HQWUH�RV�TXDLV�/HLOD�6HEEDU� H�0DOLND�0RNHGGHP��D� UHSHQVDUHP�D�TXHVWmR� LGHQWLWiULD�SDUD
DOpP� GDV� IURQWHLUDV� QDFLRQDLV�� YROWDQGR� R� VHX� ROKDU� SDUD� RV� LPLJUDQWHV�� QmR� DSHQDV� SDUD
HVVHV�TXH� IRUDP�REULJDGRV�� UHFHQWHPHQWH�� D� VH� H[LODU�QD�)UDQoD�SRU�PRWLYRV�SROtWLFRV�RX
LGHROyJLFRV��PDV�VREUHWXGR�SDUD�DTXHOHV�TXH�SDUD�Oi�HPLJUDUDP�D�SDUWLU�GD�6HJXQGD�*XHUUD�
DLQGD� GXUDQWH� R� SHUtRGR� FRORQLDO�� DWUDtGRV� SHODV� FRQGLo}HV� VDODULDLV� RIHUHFLGDV� SHOD
PHWUySROH�TXH��QD�pSRFD��QHFHVVLWDYD�XUJHQWHPHQWH�GH�PmR�GH�REUD�

(VVHV�SULPHLURV�LPLJUDQWHV�DFDOHQWDYDP�XP�VRQKR��R�GH�UHJUHVVDUHP�D�VHXV�SDtVHV
FRP�XPD�ERD�VLWXDomR�HFRQ{PLFD��VRQKR�TXH�FRP�R�WHPSR�IRL�VH�WRUQDQGR�FDGD�YH]�PDLV
GLVWDQWH�� $VVLP�� HP� OXJDU� GH� YROWDU�� HOHV� DFDEDUDP� WUD]HQGR� D� IDPtOLD� H� VH� UDGLFDQGR
GHILQLWLYDPHQWH�QD�)UDQoD��R�TXH�QmR�VLJQLILFD�TXH�WHQKDP�DEGLFDGR�VXDV�WUDGLo}HV�FXOWXUDLV
H� UHOLJLRVDV��9LYHQGR� HP�JXHWRV� H�GLVFULPLQDGRV�SHORV� IUDQFHVHV�� HVVHV� LPLJUDQWHV�QmR� Vy
FRQVHUYDUDP�VXDV�SUiWLFDV�FXOWXUDLV�FRPR�DV�WUDQVPLWLUDP�DRV�ILOKRV�YLQGRV�DLQGD�FULDQoDV
RX� Mi� QDVFLGRV� QD� )UDQoD�� (VWD� FKDPDGD� ´VHJXQGD� JHUDomRµ� RX� JHUDomR� EHXUH� YDL�� HQWmR�
YLYHU� XPD� H[SHULrQFLD� LGHQWLWiULD� FRPSOH[D�� FXOWXUDOPHQWH�� VHXV� UHSUHVHQWDQWHV� VH
HQFRQWUDP�HQWUH�GRLV�SyORV�GH�EDVH��IUDQFrV�PDJKUHELQR��PDV�VLPXOWDQHDPHQWH�HVVHV�GRLV
SyORV� VH� DEUHP�j�PXOWLSOLFLGDGH�H�SHUPLWHP�XPD�SOXUDOLGDGH�GH� FRPELQDo}HV� LGHQWLWiULDV
HQWUH�DV�GXDV�FXOWXUDV��$VVLP��RV�EHXUV�VHULDP�DR�PHVPR�WHPSR�IUDQFHVHV�H�PDJKUHELQRV�
QHP� IUDQFHVHV� QHP� PDJKUHELQRV�� IUDQFHVHV� QmR�PDJKUHELQRV� H� RX� PDJKUHELQRV� QmR�
IUDQFHVHV��0$12328/26��������

(VWD� PLQKD� QRYD� SHVTXLVD� VH� SURS}H� MXVWDPHQWH� D� DQDOLVDU� HVVDV� PRYrQFLDV
LGHQWLWiULDV�TXH�PXLWRV�GHOHV��ID]HQGR�VH�HVFULWRUHV��YmR�H[SUHVVDU�HP�VHXV�WH[WRV�OLWHUiULRV�
(VFDSDQGR� D� WRGD� H� TXDOTXHU� QRomR� IL[D� GH� LGHQWLGDGH�� VXDV� QDUUDWLYDV� GHVFRQVWURHP� DV
RSRVLo}HV�ELQiULDV�HQWUH�RV�GRLV�SyORV�GH�EDVH�H�FULDP��QHVWH�HQWUH�OXJDU�RX�QHVWH�7HUFHLUR
(VSDoR� �%+$%+$�� ������� SRVVLELOLGDGHV� LQILQLWDV� GH� FRQVWUXo}HV� FXOWXUDLV� SOXUL�
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LGHQWLWiULDV��'HQWUH�RV�HVFULWRUHV�UHSUHVHQWDQWHV�GD�FKDPDGD�´VHJXQGD�JHUDomRµ��FXMDV�REUDV
FRQVWLWXHP� SDUWH� GR� FRUSXV� GHVWD� SHVTXLVD�� HQFRQWUDP�VH�� $]RX]� %HJDJ�� 1LQD� %RXUDRXL�
)DULGD�%HOJKRXO��/HLOD�+RXDUL�

8P� GDGR� LQWHUHVVDQWH� p� TXH� HVVD� SURGXomR� OLWHUiULD� GD� H� VREUH� D� LPLJUDomR� YHP
RFXSDQGR� XP� HVSDoR� FDGD� YH]� PDLRU� QR� LQWHULRU� GD� OLWHUDWXUD� IUDQFHVD� FRPR� XP� WRGR�
VHQGR�HVVH�WHPD�SULYLOHJLDGR�QmR�DSHQDV�SRU�HVFULWRUHV�GH�RULJHP�PDJKUHELQD��PDV�WDPEpP
SRU�DOJXQV�HVFULWRUHV�IUDQFHVHV�DXWyFWRQHV��FRPR�0LFKHO�7RXUQLHU�H�-�0�*��/H�&Op]LR��(�Ki
TXH�VH�FRQVLGHUDU�WDPEpP�VXD�ERD�UHFHSomR�SRU�SDUWH�GD�FUtWLFD�IUDQFHVD�

&RP� EDVH� QHVVHV� GDGRV�� WHFL� XPD� KLSyWHVH� D� VHU� FRPSURYDGD� RX� QmR� GXUDQWH� D
UHDOL]DomR� GHVWD� SHVTXLVD�� D� GH� TXH� D� LQVHUomR� GHVVD� OLWHUDWXUD� HPHUJHQWH� QR� VHLR� GD
SURGXomR� OLWHUiULD� IUDQFHVD� VHULD� R� LQGtFLR� GH� XPD� SRVVtYHO� ´FULRXOL]DomRµ� GD� FXOWXUD
IUDQFHVD��$R�IDODU�GH�´FULRXOL]DomRµ��UHILUR�PH�DR�´IHQ{PHQR�GH�FULRXOL]DomRµ�GH�eGRXDUG
*OLVVDQW�� VHJXQGR�R�TXDO�� DV� FXOWXUDV� DWiYLFDV� �DTXHODV� TXH� DILUPDP� VXD� LGHQWLGDGH� FRPR
UDL]�~QLFD��WHQGHP�D�VH�WRUQDU�FRPSyVLWDV��RX�VHMD��FXOWXUDV�RQGH�D�LGHQWLGDGH�GHL[D�GH�VHU
GH�UDL]�~QLFD�SDUD�VHU�´UDL]� LQGR�DR�HQFRQWUR�GH�RXWUDV�UDt]HVµ��*/,66$17��������S�����
����� $� VHX� YHU�� WDO� IHQ{PHQR�� TXH� FDUDFWHUL]D� R� TXH� HOH� FKDPD� GH� ´1HR�$PHULFDµ�� VH
HVWHQGH� KRMH� SHOR� PXQGR� LQWHLUR� DWUDYpV� GR� FRQWDWR� FDGD� YH]� PDLRU� HQWUH� DV� FXOWXUDV
FULDQGR� ´PLFUR�� H� PDFURFOLPDV� GH� LQWHUSHQHWUDomR� FXOWXUDO� H� OLQJ�tVWLFDµ� ������� S�� ����
/RJLFDPHQWH�� TXDQGR� HVVD� LQWHUSHQHWUDomR� JDQKD� IRUoD�� DV� FXOWXUDV� DWiYLFDV�� YHQGR�VH
DPHDoDGDV�GH�GLOXLomR�� WHQGHP�D�GHIHQGHU� VHX� HVWDWXWR�GH� LGHQWLGDGH� FRPR� UDL]� ~QLFD�� R
TXH�JHUD�GLVFULPLQDo}HV�H�FRQIOLWRV�GRV�PDLV�GLYHUVRV�

$�)UDQoD��TXH�VHPSUH�QXWULX�XP�IRUWH�RUJXOKR�SRU�VHXV�DQFHVWUDLV�JDXOHVHV��SRU�VXD
OtQJXD�H�FXOWXUD�H�TXH��SRU�FRQWD�GLVVR��GHVHQYROYHX�WRGD�XPD�SROtWLFD�DVVLPLODFLRQLVWD�QDV
VXDV� DQWLJDV� FRO{QLDV�� HQFRQWUD� KRMH� QD� JUDQGH�PDVVD� GH� LPLJUDQWHV�PDJKUHELQRV� H� VHXV
GHVFHQGHQWHV� �� TXH� FRP� VXDV� GLIHUHQoDV� FXOWXUDLV� FRQVWLWXHP� SDUWH� VLJQLILFDWLYD� GD
SRSXODomR� GR� SDtV� �� XPD� DPHDoD� j� VXD� SUHWHQVD� LGHQWLGDGH� GH� UDL]� ~QLFD��'LJR� SUHWHQVD
SRUTXH�WRGDV�HVVDV�FXOWXUDV�TXH�VH�GL]HP�DWiYLFDV�IRUDP�FRPSyVLWDV�HP�VXDV�RULJHQV�

1D� YHUGDGH�� D� TXHVWmR� GD� LPLJUDomR� PDJKUHELQD� QD� )UDQoD� WRPRX� UXPRV
LPSUHYLVtYHLV� GDQGR�RULJHP��SRU� H[HPSOR�� DR� UHFUXGHVFLPHQWR�GR� UDFLVPR� H� GH� SRVLo}HV
QDFLRQDOLVWDV� H[DFHUEDGDV�� FRPR� DV� GHIHQGLGDV� SHOR� SDUWLGR� QDFLRQDOLVWD� GH� /H� 3HQ� H
SDUWLOKDGDV�SRU�XP�ERP�Q~PHUR�GH�IUDQFHVHV�

&RQYLYHU�FRP�D�GLIHUHQoD��VHU�VL�PHVPR�VHP�VH�IHFKDU�DR�RXWUR�p�R�JUDQGH�GHVDILR
GR� PXQGR� GH� KRMH�� WDQWR� SDUD� DV� FXOWXUDV� GLWDV� DWiYLFDV� FRPR� SDUD� DV� FRPSyVLWDV�� 1D
)UDQoD��HVVH�GHVDILR��D�PHX�YHU��Mi�FRPHoD�D�VHU�HQIUHQWDGR�SRU�HVVD�OLWHUDWXUD�GD�H�VREUH�D
LPLJUDomR�TXH�� SRU� FRQWD�GR� LPDJLQiULR�� DSRQWD�R�TXH�3DXO�5LFRHXU� FKDPD�GH� ´VROXo}HV
SRpWLFDVµ� ������� SDUD� HVVD� TXHVWmR� LGHQWLWiULD� OLJDGD� j� LPLJUDomR�� ID]HQGR� GD� QDUUDWLYD
OLWHUiULD�XP�HVSDoR�GH�FRQVWUXomR�GH�LGHQWLGDGHV�PyYHLV�H�SOXUDLV�

$� FRQVWUXomR� GHVVDV� QDUUDWLYDV� OLWHUiULDV�� TXH� VmR� QDUUDWLYDV� GH� XP� WHPSR� YLYLGR�
WHP�QD�PHPyULD�D�VXD�PROD�SURSXOVRUD��$WUDYpV�GDV�OHPEUDQoDV�GDTXHOHV�TXH�YLYHUDP�H�RX
YLYHP�HVVDV�H[SHULrQFLDV��HVVDV�QDUUDWLYDV�YmR�GHVYHODQGR�DV�´]RQDV�VRPEULDVµ�GD�PHPyULD
RILFLDO��52%,1��������VREUH�R�SURFHVVR�LPLJUDWyULR�QD�)UDQoD�GHVGH�D�6HJXQGD�*XHUUD�DR
PHVPR�WHPSR�HP�TXH�UHFRQVWURHP�XPD�PHPyULD�RXWUD�GHVVH�WHPSR��XPD�PHPyULD�IHLWD
GH� IUDJPHQWRV� GD� YLGD� FRWLGLDQD�� D� SDUWLU� GD� TXDO� VH� SRGHUi�� HQWmR�� UHHVFUHYHU� D� KLVWyULD
GHVVHV�LPLJUDQWHV�H�GH�VHXV�GHVFHQGHQWHV�

3RU� RXWUR� ODGR�� SDUHFH�PH� LQWHUHVVDQWH� YHULILFDU� GH� TXH� IRUPD� D� H[SHULrQFLD� GD
LPLJUDomR�VH�H[SUHVVD�OLWHUDULDPHQWH�QR�VHLR�GH�XPD�FXOWXUD�FRPSyVLWD��1HVVH�VHQWLGR��PH
SURSRQKR� WDPEpP�D� DQDOLVDU� DOJXQV� URPDQFHV�EUDVLOHLURV� FHQWUDGRV� VREUH� D� LPLJUDomR�GH
RULJHP� iUDEH� QR� %UDVLO� �EDVLFDPHQWH� D� OLEDQHVD��� EXVFDQGR� FRWHMi�ORV� FRP� WH[WRV� GD
OLWHUDWXUD�GD�H�VREUH�D�LPLJUDomR�PDJKUHELQD�SURGX]LGD�QD�)UDQoD��'HQWUH�HVVHV�URPDQFHV
EUDVLOHLURV��GHVWDFR�5HODWR�GH�XP�FHUWR�2ULHQWH��GH�0LOWRQ�+DWRXP��H�$PULN��GH�$QD�0LUDQGD�
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2V�REMHWLYRV�YLVDGRV�SHOD�SUHVHQWH�SHVTXLVD�UHVXPHP�VH��SRUWDQWR��QRV�VHJXLQWHV�
• DQDOLVDU�D�QDUUDWLYD�ILFFLRQDO�FRPR�HVSDoR�GH�FRQVWUXomR�GH�LGHQWLGDGHV�PDUJLQDLV�

PyYHLV�H�SOXUDLV�
• HVWXGDU� R� WHPD� GDV�PRYrQFLDV� LGHQWLWiULDV� HP� WH[WRV� SURGX]LGRV� QD� )UDQoD� SRU

HVFULWRUHV�RULJLQiULRV�GR�0DJKUHE�RX�GHVFHQGHQWHV�GH�LPLJUDQWHV�PDJKUHELQRV��DVVLP�FRPR
HP�WH[WRV�GH�HVFULWRUHV�IUDQFHVHV�DXWyFWRQHV�

• DQDOLVDU� D� VLWXDomR� H� R� LPSDFWR� GHVVD� SURGXomR� OLWHUiULD� HPHUJHQWH�� RX� VHMD�� GD
OLWHUDWXUD�VREUH�H�GDV�LPLJUDo}HV�QR�LQWHULRU�GR�FkQRQH�OLWHUiULR�IUDQFrV�

• YHULILFDU�DWp�TXH�SRQWR�D�LQVHUomR�GHVVD�OLWHUDWXUD�HPHUJHQWH�QR�VHLR�GD�SURGXomR
OLWHUiULD� IUDQFHVD� SRGHULD� VHU� LQWHUSUHWDGD� FRPR� LQGtFLR� GH� XPD� SRVVtYHO� ´FULRXOL]DomRµ
�*/,66$17��������GD�FXOWXUD�IUDQFHVD�

• ID]HU�GLDORJDU�WH[WRV�GHVVD�OLWHUDWXUD�VREUH�H�GDV�LPLJUDo}HV�QD�)UDQoD�FRP�WH[WRV
GD�OLWHUDWXUD�EUDVLOHLUD�FHQWUDGRV�VREUH�D�TXHVWmR�GD�LPLJUDomR�OLEDQHVD�QR�%UDVLO��QR�VHQWLGR
GH� YHULILFDU� DV� IRUPDV� SHODV� TXDLV� HVVDV� GLIHUHQWHV� FRQVWUXo}HV� QDUUDWLYDV� H[SUHVVDP� D
H[SHULrQFLD�GD�PRYrQFLD�LGHQWLWiULD�HQWUH�DV�FXOWXUDV�RULHQWDO�H�RFLGHQWDO�

• UHSHQVDU�RV�FRQFHLWRV�GH� LGHQWLGDGH�H�FXOWXUD�QmR�PDLV�FRPR�QRo}HV�DFDEDGDV�H
PRQROtWLFDV�� PDV� FRPR� FRQVWUXo}HV� GLQkPLFDV�� LQDFDEDGDV� H� DEHUWDV� DR� FRQWDWR� FRP� R
RXWUR�

���&RQVLGHUDo}HV�WHyULFR�FUtWLFDV�H�PHWRGROyJLFDV�
3DUD� WUDWDU�GR� WHPD�GDV�PRYrQFLDV� LGHQWLWiULDV� HP�REUDV�GD� OLWHUDWXUD� VREUH� H�GDV

LPLJUDo}HV�SURGX]LGDV�QD�)UDQoD�H�QR�%UDVLO�FRQVLGHUR�SHUWLQHQWH�DGRWDU�XPD�SHUVSHFWLYD
FXOWXUDO�FRPSDUDWLVWD�� YLVOXPEUDQGR� D� OHLWXUD� GHVVDV� REUDV� D� SDUWLU� GR� FRQWH[WR� KLVWyULFR�
FXOWXUDO�H�VRFLDO�HP�TXH�HODV�VH�LQVHUHP��RX�VHMD��HQTXDQWR�UHSUHVHQWDo}HV�GR�SDUDGR[R�TXH
FDUDFWHUL]D�R�ILQDO�GR�VpFXOR�;;��RQGH�DR�PHVPR�WHPSR�HP�TXH�D�FKDPDGD�´JOREDOL]DomRµ
GD� HFRQRPLD� H� GD� PtGLD� GLOXL� DV� IURQWHLUDV� HQWUH� DV� QDo}HV� H� IDFLOLWD� R� FRQWDWR� HQWUH
GLIHUHQWHV� FXOWXUDV�� PRYLPHQWRV� VHSDUDFLRQLVWDV� H[SORGHP� SRU� WRGRV� RV� ODGRV� GDQGR
RULJHP�D�JXHUUDV�DEVXUGDV�TXH�GHVWURHP�SRSXODo}HV�HP�QRPH�GD�GLIHUHQoD�pWQLFR�FXOWXUDO�

1HVVH� VHQWLGR�� R� GLiORJR� FRP� RXWUDV� iUHDV� GR� VDEHU�� FRPR� D� +LVWyULD�� D
$QWURSRORJLD�� D� 6RFLRORJLD� H� D�)LVRORILD�� VH� ID]� IXQGDPHQWDO�� XPD�YH]� TXH� D� TXHVWmR�GDV
PRYrQFLDV�LGHQWLWiULDV�VH�FRQVWLWXL�KRMH�HP�GLD�QmR�DSHQDV�HP�XPD�H[SHULrQFLD�YLYLGD�SHOR
KRPHP�� VHU� PLJUDQWH� SRU� QDWXUH]D�� PDV� WDPEpP� HP� XP� SURFHVVR� KLVWyULFR�VRFLDO� GH
FRQVHT�rQFLDV�LPSUHYLVtYHLV��$�LQWHUDomR�FRP�HVVDV�RXWUDV�GLVFLSOLQDV�ORQJH�GH�UHSUHVHQWDU
R�GHVSUHVWtJLR�GD�REUD�OLWHUiULD�p��DR�FRQWUiULR��XP�HQULTXHFLPHQWR��WHQGR�HP�YLVWD�TXH�DV
WURFDV�WHyULFR�PHWRGROyJLFDV�SHUPLWHP�OHLWXUDV�GLIHUHQFLDGDV�GH�XP�PHVPR�WH[WR��$OpP�GR
PDLV��R�FDUiWHU�HVWpWLFR�GR�WH[WR�OLWHUiULR�FRQWLQXD�SUHVHUYDGR�H�DWp�PHVPR�YDORUL]DGR��SRLV
p� MXVWDPHQWH� DWUDYpV� GD� VXD� SRpWLFD� TXH� VH� H[SUHVVDP� DV� P~OWLSODV� WHPSRUDOLGDGHV� H
HVSDFLDOLGDGHV�TXH�GmR�FRQWD�GHVVDV�LGHQWLGDGHV�PyYHLV��HUUDQWHV�H�SOXUDLV�

$VVLP�� GHQWUH� RV� WHyULFRV� FRP� RV� TXDLV� GLDORJR� PDLV� GH� SHUWR�� UHVVDOWR�
HYLGHQWHPHQWH�� DOJXQV� FXMDV� UHIOH[}HV� QmR� VH� IHFKDP�QD� HVSHFLILFLGDGH� GH� VHX� FDPSR� GH
FRQKHFLPHQWR��PDV�TXH��DR�FRQWUiULR��EXVFDP�VHPSUH�D� LQWHUDomR�FRP�RXWUDV�GLVFLSOLQDV�
FRPR�p�R�FDVR�GH�(GZDUG�6DLG��eGRXDUG�*OLVVDQW��3DXO�5LFRHXU��7]YHWDQ�7RGRURY��5pJLQH
5RELQ��+RPL�%KDEKD��3LHUUH�%RXUGLHX��-DFTXHV�/H�*RII��0LFKHO�'H�&HUWHDX�

$� GHIHVD� TXH� IDoR� GR� GLiORJR� GD� OLWHUDWXUD� FRP� RXWUDV� iUHDV� GR� VDEHU� QmR� VH
UHVWULQJH�D�XPD�QHFHVVLGDGH�HVSHFtILFD�GR�PHX�WHPD�GH�SHVTXLVD��$�PHX�YHU��p�QR�GLiORJR
TXH� VH�HVWDEHOHFHP�DV� WURFDV�HQULTXHFHGRUDV�TXH�QRV�SHUPLWHP� UHIOHWLU�� UHODWLYL]DU�QRVVRV
SRQWRV�GH�YLVWD��GHVFRQVWUXLU�H� UHFRQVWUXLU�FRQFHLWRV��HQILP��GHVFREULU�QRYDV�SHUVSHFWLYDV
SDUD�QRVVDV�SHVTXLVDV��e�QHVVH�VHQWLGR�TXH�DFUHGLWR�GHYD�FDPLQKDU�QmR�DSHQDV�R�QRVVR�*7
GH�/LWHUDWXUD�&RPSDUDGD��PDV�WDPEpP�RV�GHPDLV�*7V�GD�$132//�
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5HIHUrQFLDV�ELEOLRJUiILFDV�

7H[WRV�OLWHUiULRV�
%(*$*��$]RX]��/H�JRQH�GX�&KDkED��3DULV��6HXLO�������
BBBBBB��=HQ]HOD��3DULV��6HXLO�������
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