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6mR�GRLV�RV�REMHWLYRV�GD�SUHVHQWH�H[SRVLomR������VLWXDU�DV�WHQGrQFLDV�DWXDLV�GD�OLQKD
��� 5HODo}HV� OLWHUiULDV� LQWHUDPHULFDQDV�� D� TXDO� VH� SURS}H� QmR� DSHQDV� D� DEULJDU� SHVTXLVDV
FRPSDUDGDV�HQWUH�DV�OLWHUDWXUDV�GDV�WUrV�$PpULFDV�FRPR�WDPEpP�D�UHIOHWLU�VREUH�R�HVWDWXWR
GR� FRPSDUDWLYLVPR� OLWHUiULR� LQWHUDPHULFDQR�� ���� DSUHVHQWDU� RV� SURMHWRV� IXWXURV� H� VHXV
SRVVtYHLV� GHVGREUDPHQWRV� LQFOXLQGR� D� SURSRVWD� GH� FULDomR� GH� XP� QRYR� *7� TXH� VHUi
DSUHFLDGD�QR�;9�(QFRQWUR�1DFLRQDO�H�TXH��VH�DSURYDGR��WHUi�SRU�WtWXOR�´5HODo}HV�/LWHUiULDV
,QWHUDPHULFDQDVµ�

���7HQGrQFLDV�DWXDLV�GD�OLQKD��
'HQWUR� GHVWD� OLQKD� DV� SHVTXLVDV� FDUWRJUDIDUDP� D� JHRJUDILD� GDV� $PpULFDV� QDV

VHJXLQWHV�GLUHo}HV�
D��4XHEHF�%UDVLO�� DWUDYpV�GH�HVWXGRV�FRPSDUDGRV�HQWUH� D� OLWHUDWXUD�GH� OtQJXD� IUDQFHVD�GR
4XHEHF�H�D�OLWHUDWXUD�EUDVLOHLUD�
E��$QWLOKDV�%UDVLO��DWUDYpV�GH�HWXGRV�HQWUH�D�OLWHUDWXUD�IUDQFyIRQD�GDV�$QWLOKDV��&DULEH��H�D
OLWHUDWXUD�EUDVLOHLUD�
F��$PpULFD�/DWLQD�%UDVLO�H�G��$PpULFD�GR�1RUWH�%UDVLO��FRP�HVWXGRV�VREUH�OLWHUDWXUD�QRUWH
DPHULFDQD��HVWDGXQLGHQVH�H�FDQDGHQVH�DQJOyIRQD��H�VXDV�UHODo}HV�FRP�D�OLWHUDWXUD�EUDVLOHLUD�

D�� 4XHEHF�%UDVLO�� FRQVROLGDQGR� XPD� WUDGLomR� GD� 8))� �8QLYHUVLGDGH� )HG�
)OXPLQHQVH��H�GD�8)5*6��8QLYHUVLGDGH�)HGHUDO�GR�5LR�*UDQGH�GR�6XO��TXH��GHVGH�R�LQtFLR
GRV�DQRV�����SRVVXHP�FXUVRV�HP�QtYHO�GH�3yV�*UDGXDomR�H�SHVTXLVD�QD�iUHD�GDV�OLWHUDWXUDV
IUDQFyIRQDV� GDV� $PpULFDV�� RV� WUDEDOKRV� PDLV� UHOHYDQWHV� RULJLQDUDP�VH� GH� SHVTXLVDGRUHV
GHVVDV�XQLYHUVLGDGHV�

0DULD�%HUQDGHWWH�3RUWR��8))��HGLWRX�YROXPH�FROHWLYR�LQWLWXODGR�)URQWHLUDV��SDVVDJHQV�
SDLVDJHQV� QD� /LWHUDWXUD� &DQDGHQVH� �1LWHUyL�� ('8))�$%(&$1�� ������ QR� TXDO� HOD� SUySULD
DVVLQD� XP� DUWLJR� TXH� FRQWpP� GH� DOJXPD� IRUPD� D� VtQWHVH� VXD� SHVTXLVD� �� ´0XWDo}HV� H
�L�PLJUDo}HV� QR� HVSDoR� TXHEHQTXHQVHµ� �� 6HX� WH[WR� UHFRUUH� j� UHYLVmR� FUtWLFD� GH� QRo}HV
SULYLOHJLDV� FRPR� D� TXHVWmR� GD� RULJHP�� DV� WUDYHVVLDV� GD� LGHQWLGDGH� H� D� UHSUHVHQWDomR� GR
HQWUH�GRLV��'HVHQYROYH�QHVVH�WH[WR�R�ULFR�ILOmR�GDV�FKDPDGDV�OLWHUDWXUDV�PLJUDQWHV��RX�VHMD�
DTXHODV�FXMRV�DXWRUHV�OLGDP�FRP�GRLV�KRUL]RQWHV�FXOWXUDLV��R�GH�VHXV�SDtVHV�GH�RULJHP�H�R
GR� 4XHEHF�� SDtV� GH� DGRomR�� 6HJXQGR� D� SUySULD� DXWRUD�� D� OLWHUDWXUD� PLJUDQWH� ´WURX[H� R
KHWHURJrQHR�SDUD�D�SDLVDJHP�ILFFLRQDO�GR�4XHEHF�JUDoDV�j�LQFRUSRUDomR�GH�RXWUDV�KLVWyULDV�
PHPyULDV� H� UHIHUrQFLDV� FXOWXUDLV�� SURSRQGR� UHOIH[}HV� HP� WRUQR�GDV� WUDYHVVLDV� LGHQWLWiULDV
UHDOL]DGDV� QR�4XHEHF� SRU� DXWRUHV� H� SHUVRQDJHQV� TXH� FRQKHFHP� GH� SHUWR� D� YLYrQFLD� GR
H[tOLR�µ�6mR�GH�JUDQGH�YDOLD� WHyULFD�j�%HUQDGHWWH�3RUWR�DV� WHVHV�GH�'DQLHO�6LERQ\� �/·HQWUH�
GHX[��O·RULJLQH�HQ�SDUWDJH��6HXLO��������H�GH�5pJLQH�5RELQ��/H�GHXLO�GH�O·RULJLQH��9LQFHQQHV��������

1D� PHVPD� REUD�� 1XELD� -�� +DQFLDX�� GD� )85*� �)XQGDomR� 8QLYHUVLGDGH� GR� 5LR
*UDQGH���HODERUD�HVWXGR�VREUH�XPD�HVFULWRUD�TXH�IRJH�D�TXDOTXHU�WHQWDWLYD�GH�FODVVLILFDomR
SRU� HQFDUQDU� HOD� SUySULD� XPD� FRQVWDQWH�PLJUDomR�� WUDWD�VH� GH�1DQF\�+XVWRQ�� QDVFLGD� QD
SURYtQFLD�FDQDGHQVH�DQJOyIRQD�GH�$OEHUWD��PDV�TXH�IH]�XPD�RSomR�SRU�HVFUHYHU�HP�IUDQFrV
H�SRU�YLYHU�HP�3DULV��$�DQiOLVH�GH�1XELD�+DQFLDX�GHVWDFD��QR�FRQMXQWR�GRV�URPDQFHV�GD
DXWRUD�H�WDPEpP�GH�VXD�SURGXomR�HQVDtVWLFD��XPD�GDV�OLQKDV�GH�IRUoD�GH�VXD�REUD�TXH�p�D
TXHVWmR� GDV� DPELJXLGDGHV� LGHQWLWiULDV�� GHVWDFDQGR� VHX� GHVFRQIRUWR� IDFH� D� DVVXPLU� XPD
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LGHQWLGDGH�LGHQWLGDGH�FDQDGHQVH�H�VXD�QHFHVVLGDGH�GH�HPSUHHQGHU�XPD�YLDJHP�GH�YROWD�DR
SDtV�QDWDO�� D�$OEHUWD��1HVVH� UHWRXU� DX�SD\V�QDWDO��1DQF\�+XVWRQ�SURFHGH�j� UHGHVFREHUWD�GD
$PpULFD�� RIHUHFHQGR� DRV� OHLWRUHV� GHVFULo}HV� GD� SDLVDJHP� GR� 1RYR� 0XQGR� FRPR� XP
FDPSR�GH�LQILQLWDV�SRVVLELOLGDGHV�

=LOi�%HUQG��GD�8)5*6��8QLYHUVLGDGH�)HG��GR�5LR�*UDQGH�GR�6XO���HP�SXEOLFDomR
FROHWLYD� LQWLWXODGD� ,GHQWLGDGHV� H� HVWpWLFDV� FRPSyVLWDV� �33*�/HWUDV�8)5*6� H� /D� 6DOOH�� ������
IRFDOL]D�QR�DGMHWLYR�´FRPSyVLWRµ��DVVRFLDGR�DRV�FRQFHLWRV�GH�´LGHQWLGDGHµ�H�´HVWpWLFDµ��VXD
DWHQomR��SUHWHQGHQGR�FRP�HOH�DEDUFDU�R�FRQMXQWR�GH�PHVFODV��KLEULGDo}HV��MXVWDSRVLo}HV�H
DJOXWLQDo}HV� TXH�RFRUUHP�QD� JHRJUDILD� ILFFLRQDO� DPHULFDQD�� 6HJXQGR�*OLVVDQW�� FRPSyVLWR
RS}H�VH�D�DWiYLFR��FXOWXUDV�HQUDL]DGDV�HP�VXDV�FUHQoDV�H�HP�VHXV�UHVSHFWLYRV�WHUULWyULRV���2
FKRTXH� EUXWDO� GHVVDV� FXOWXUDV� DWiYLFDV� SURGX]LX�� QRV� WHUULWyULRV� FRORQL]DGRV�� FXOWXUDV
FRPSyVLWDV�� PDUFDGDV� SHOD� GLYHUVLGDGH�� 3URYDU� TXH� DV� LGHQWLGDGHV�� QR� FRQWH[WR� GDV� WUrV
$PpULFDV��SRGHP�VHU�´FRPSyVLWDVµ��R�TXH�FRQVWLWXL�VHP�VRPEUD�GH�G~YLGD�XP�R[tPRUR��p
XPD�GDV�SURSRVWDV�GR�OLYUR�RUJDQL]DGR�SRU�=LOi�%HUQG�H�&tFHUR�/RSHV�

E��$QWLOKDV�%UDVLO� �� WDPEpP�QD� OLQKD�GD� LQYHVWLJDomR�GDV�´IHLo}HV�GDV� LGHQWLGDGHV
FXOWXUDLVµ�� 0DULD� 1D]DUHWK� 6RDUHV� )RQVHFD�� GD� 38&�0*�� WUDEDOKD� FRP� RV� FRQFHLWRV� GH
LPSXUH]D� H� FRQWDPLQDomR� FRPR� RSHUDGRUHV� SDUD� D� DQiOLVH� GH� HQWUHFUX]DPHQWRV� H
IOXWXDo}HV�GLQkPLFDV�GH�HVSDoRV�HP�WUDQVIRUPDomR��2�DQWLOKDQR�(GRXDUG�*OLVVDQW�IRUQHFH
SUHFLRVD� RVVDWXUD� WHyULFD� j� UHIOH[mR� GH�0DULD�1D]DUWHWK� TXH� LQYHVWLJD� QmR� DSHQDV� WH[WRV
OLWHUiULRV��FRPR�RV�GH�1LFROiV�*XLOOpQ�H�GH�3DWULFN�&KDPRLVHDX��FRPR�WDPEpP�DV�SLQWXUDV
KtEULGDV�GH�:LOIUHGR�/DP��YLVDQGR�XPD� UHOHLWXUD�GH� WH[WRV� H�REMHWRV� FXOWXUDLV� D�SDUWLU�GH
QRYRV�OXJDUHV�

F��$PpULFD�/DWLQD�%UDVLO��R� WUDEDOKR�GD�SURID��9HUD�)ROODLQ�GH�)LJXHULHGR�QDR� IRL
LQIRUPDGR�

G�� $PpULFD� GR� 1RUWH�%UDVLO�� GXDV� SHVTXLVDGRUHV� WUDEDOKDP� FRP� DV� OLWHUWXUDV� GH
OtQJXD�LQJOHVD�GD�$PpULFD�GR�1RUWH��*LVHOH�)HUQDQGHV��81(63�GH�$VVLV��H�(ORtQD�3UDWL�GRV
6DQWRV��8)5*6���*LVHOH��QR�PRPHQWR�UHDOL]DQGR�SURJUDPD�GH�SyV�GRXWRUDGR�QRV�(VWDGRV
XQLGRV��DQDOLVD�D�REUD�GH�'RQ�'HOLOOR��VRE�D�yWLFD�GR�3yV�PRGHUQR��+XWFKHRQ��-DPHVRQ�
SDUD�PRVWUDU� FRPR� VHXV� URPDQFHV� GH� QDWXUH]D� FRQWHVWDGRUD� TXHUHP� ID]HU� GR� OHLWRU� XP
VXMHLWR�DWXDQWH�FDSD]�GH�FRQVTXLVWDU�VXD�FRQVFLrQFLD�KLVWyULFD�H�DVVLP�UHFRQVWLWXLU�H�ID]HU�D
+LVWyULD� GH� VHX�SUySULR�SDtV��$V�SHVTXLVDV� GH�(ORtQD� �� D� SDUWLU� GH� DXWRUDV� FDQDGHQVHV� GH
OtQJXD� LQJOHVD�� DSUHVHQWD�XP� WH[WR�HP�TXH��SULYLOHJLDQGR�R� IHPLQLQR�� IRUQHFH�XPD�YLD�GH
DFHVVR� j�REUD�GH�6XVDQQD�0RRGLH��(VVD� HVFULWRUD�� GH�RULJHP� LQJOHVD�TXH� HPLJURX�SDUD�R
&DQDGi�� DSUHVHQWD�SHOD�YLYrQFLD�SHVVRDO�GR�HQWUH�GRLV�� D�SUySULD�GXDOLGDGH� FDQDGHQVH� H� D
GLItFLO� VREUHYLYrQFLD� QR� HVSDoR� GR� 1RYR� 0XQGR�� 8VD� LJXDOPHQWH� FRPR� IXQGDPHQWR
WHyULFR�� D� REUD� GD� DXWRUD� FDQDGHQVH� /LQGD� +XWFKHRQ� SDUD� DSRQWDU� D� VREUHYLYrQFLD� GH
SHUVRQDJHQV�H[�FrQWULFDV�QD�OLWHUDWXUD�FDQDGHQVH�H�QD�HVFULWD�IHPLQLQD�

���&RQWLQXLGDGH�H�GHVGREUDPHQWRV�IXWXURV
3URMHWR�&'�520��$172/2*,$�'(�7(;726�)81'$'25(6�3$5$�80$

7(25,$�'$�/,7(5$785$�&203$5$'$�,17(5$0(5,&$1$
1R�kPDJR�GD� OLQKD�GH�SHVTXLVD��5HODo}HV�/LWHUiULDV�,QWHUDPHULFDQDV��HVWi�R�GHVHMR

GH� HVWDEHOHFHU� R� GLiORJR� HQWUH� DV� OLWHUDWXUDV� GDV� WUrV�$PpULFDV� H� DSHUIHLoRDU�PpWRGRV� GH
/LWHUDWXUD�&RPSDUDGD�SDUD�YLDELOL]i�OR��$�WHQWDWLYD�GH�HVWDEHOHFHU��YLD� OLWHUDWXUD��´UHODo}HV
LQWHUDPHULFDQDVµ�� SDVVRX�SHOD� FRQVWDWDomR� GD� GLILFXOGDGH� GH� DFHVVR� D� WH[WRV� IXQGDFLRQDLV
QmR� Vy� SDUD� R� FRQFHLWR� GH� DPHULFDQLGDGH� H� DPHULFDQL]DomR�� FRPR� SDUD� TXHVW}HV� DLQGD
DQWHULRUHV�FRPR�SHUWHQoD�j�V��$PpULFD�V���DXWRQRPL]DomR�H�GHSHQGrQFLD�OLWHUiULDV��TXHVW}HV
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EiVLFDV�SDUD�VH�SHQVDU�R�SRVVtYHO�HVWDWXWR�GH�XP�FRPSDUDWLYLVPR�OLWHUiULR� LQWHUDPHULFDQR�
7H[WRV�SLRQHLURV�H�VHPLQDLV�SDUD�DERUGDJHP�GHVVHV�WHPDV�RX�QXQFD�KDYLDP�VLGR�WUDGX]LGRV
SDUD�R�SRUWXJXrV��RX�SHUWHQFLDP�D�HGLo}HV�HVJRWDGDV��3HQVDPRV�TXH�VHULD�SULRULWiULR�SDUD
OHYDU�D�FDER�QRVVRV�REMHWLYRV�� WUDGX]LU�SDUD�R�SRUWXJXrV� WH[WRV�HVFULWRV�RULJLQDOPHQWH�HP
LQJOrV��IUDQFrV�H�HVSDQKRO��GLVSRQLELOL]DQGR�RV�HP�XP�~QLFR�PXOWLPtGLD��R�&'�520��TXH
WHULD� D� LPHQVD� YDQWDJHP� GH� SRGHU� DUPD]HQDU� DLQGD� KLSHUWH[WRV�� LPDJHQV� H� VRQV� H� GH
RIHUHFHU�VH�j�FRQVXOWD�HQWUHFUX]DGD�GH�LQIRUPDo}HV�

2�SURMHWR�&'�520��FRRUGHQDGR�SRU�=LOi�%HUQG��QD�8)5*6��HVWi�HP�IDVH�ILQDO�GH
SUHSDUDomR��GHYHQGR�HVWDU�FRQFOXtGR�HP�IRUPD�GH�FG�URP�SURSULDPHQWH�GLWR�H�GLVSRQtYHO
HP�OLQJXDJHP�+70/�QD�,QWHUQHW�DWp�IHYHUHLUR�GH�������0DLV�GH����SHVTXLVDGRUHV�GH�WRGR
R� %UDVLO� H� GR� H[WHULRU� LQWHJUDUDP� R� FRUSR� GH� WUDGXWRUHV� H� FRPHQWDULVWDV�� QR� VHQWLGR� GH
YLDEDLOL]DU� D� HPSUHLWDGD� TXH� FRORFDUi� HP� XP� ~QLFR� PHLR� PDLV� GH� VHVVHQWD� WH[WRV� TXH
DSUHVHQWDP�GXDV�JUDQGHV�FDUDFWHUtVWLFDV��WH[WRV�IXQGDGRUHV�GR�OLWHUiULR�H�GR�LGHQWLWiULR�QDV
WUrV�$PpULFDV�H�WH[WRV�IXQGDFLRQDLV�SDUD�XPD�WHRULD�GD�OLWHUDWXUD�FRPSDUDGD�LQWHUDPHULFDQD�
)D]HP� SDUWH� GR� SULPHLUR� FRQMXQWR� WH[WRV� GH� GLVWLQWDV� QDWXUH]DV� �HQVDLRV�� PDQLIHVWRV�
SRHPDV�� HWF�� TXH�� GHVGH� R� LQtFLR� GR� VpFXOR�� SURFXUDUDP� SUREOHPDWL]DU� DV� TXHVW}HV� GH
DXWRQRPL]DomR�H� LGHQWLGDGH�DPHULFDQDV�FRPR�RV�GH�$LPp�&pVDLUH��3ULFH�0DUV��)HUQDQGR
2UWL]��/H]DPD�/LPD��5DOSK�(PHUVRQ��%RUGXDV��0iULR�H�2VZDOG�GH�$QGUDGH��0DFKDGR�GH
$VVLV�� HQWUH� RXWURV��1R� VHJXQGR� JUXSR� GH� WH[WRV�� HOHQFDPRV� RV�PDLV� UHOHYDQWHV� QR� TXH
WDQJH� j� VXD� UHSHUFXVVmR� DWUDYpV� GDV�$PpULFDV�� SRU� VHX� FDUiWHU� LQRYDGRU� H� GHVVDFUDOL]DQWH
FRPR� RV� GLVFXUVRV� GD� QHJULWXGH� H� GD� FULRXOL]DomR� �5HQp� 'HSHVWUH�� (GRXDUG� *OLVVDQW� H
3DWULFN� &KDPRLVHDX��� RV� FDOFDGRV� QDV� TXHVW}HV� LGHQWLWiULDV� �*pUDUG� %RXFKDUG�� -RFHO\Q
/pWRXUQHDX�� 0D[LPLOLHQ� /DURFKH��� RV� TXH� SURS}HP� QRYDV� OHLWXUDV� GR� WH[WR� OLWHUiULR� QR
HQWUHFUX]DPHQWR�FRP�RV�HVWXGRV�FXOWXUDLV��/LQGD�+XWFKHRQ��)LUPDW��6LOYLDQR�6DQWLDJR��$QD
3L]DUUR��$QWRQLR�&DQGLGR��2FWDYLR�3D]�H�$OHMR�&DUSHQWLHU��H�RV�TXH�SHOLWHLDP�FODUDPHQWH�D
SRVVLELOLGDGH� GH� FRPSDUDomR� HQWUH� DV� OLWHUDWXUDV� GDV� $PpULFDV� �:ODG� *RG]LFK�� 5RJHU
%DVWLGH�� 3LJOLD�� (GXDUGR� *DOHDQR�� 0DULR� 9DOGH]� �� :DOWHU� 0LJQROR� H� 1pVWRU� *DUFLD
&DQFOLQL��� 7HPRV� D� HVSHUDQoD� GH� SRGHU�� FRP� R� &'�520�� FRODERUDU� SDUD� VXSHUDU� R
GHVFRQKHFLPHQWR� HQWUH� DV� FXOWXUDV� GDV� $PpULFDV� H� LQWHQVLILFDU� XP� GLiORJR� FUtWLFR� PDLV
VyOLGR�H�FULDGRU�

2�SULQFLSDO�GHVGREUDPHQWR�IRL�D�SURSRVWD�GH�SHVTXLVDGRUHV�TXH�QmR�LQWHJUDYDP�R
*7�GH�&RPSDUDGD� GH� FULDomR� GH� XP�QRYR�*7�TXH� UHFHEHULD� D� GHQRPLQDomR�PHVPD� GD
OLQKD� �� �� 5(/$d¯(6� /,7(5É5,$6� ,17(5$0(5,&$1$6�� WHQGR� D� SURID�� (XUtGLFH
)LJXHLUHGR��8))��FRPR�FRRUGHQDGRUD�H�D�SURID��=LOi�%HUQG�FRPR�YLFH��(VWD�SURSRVWD�VHUi
DYDOLDGD� GXUDQWH� R� ;9� &RQJUHVVR� GD� $132//� HP� 1LWHUyL�� HP� MXQKR� GH� �����
FRQILUPDQGR�XPD�WUDGLomR�GD�SUySULD�$132//��VHJXQGR�D�TXDO�OLQKDV�TXH�VH�IRUWDOHFHP�
DWLQJHP� XP� JUDX� GH� PDWXULGDGH� H� XP� Q~PHUR� FRQVLGHUiYHO� GH� LQWHUHVVDGRV� VH
GHVPHPEUHP�FRQVWLWXLQGR�QRYRV�*7V�

&RP� HVVH� GHVGREUDPHQWR�� RV� HVWXGRV� DPHULFDQtVWLFRV� JDQKDUmR� XP� I{OHJR�PDLRU
DEULJDQGR� SHVTXLVDGRUHV� LQWHUHVVDGRV� QDV� OLWHUDWXUDV� DPHULFDQDV� TXH� VH� H[SULPHP� HP
SRUWXJXrV�� HVSDQKRO�� LQJOrV� H� IUDQFrV�� 'DQGR� SURVVHJXLPHQWR� DRV� REMHWLYRV� GD� OLQKD
SUHWHQGH�VH�WUDEDOKDU�PDLV�HVSHFLILFDPHQWH�QR�VHQWLGR�GD�PLJUDomR�GH�FRQFHLWRV�FRPR�RV
GH� DPHULFDQLGDGH�� DPHULFDQL]DomR�� QHJULWXGH�� FULRXOL]DomR�� HQWUH� RXWURV�� EHP� FRPR� GDV
HVWUDWpJLDV� GH� FRQVWUXojR�GHVFRQVWUXomR� LGHQWLWiULDV� TXH� VH� YDOHP� GH� PHFDQLVPRV� WDLV
FRPR� PHVWLoDJHQV�� KLEULGDo}HV�� WUDQVFXOWXUDo}HV�� HWF�� QR� ORQJR� H� DLQGD� QmR� FRQFOXtGR
SURFHVVR� GH� FRQVWLWXLomR� GDV� FXOWXUDV� H� GDV� OLWHUDWXUDV� GDV� WUrV� $PpULFDV�� 3URFXUDU
GHWHUPLQDU� DV� VLPLOLWXGHV� H� DV� GLVFUHSkQFLDV� GHVVH� SURFHVVR� GH� IRUPDomR� FRQVWLWXL�VH� HP
XPD�GDV�WDUHIDV�D�VHUHP�SULYLOHJLDGDV�SHOR�JUXSR�

$FRPSDQKDU�DV�WUDQVIHUrQFLDV�FXOWXUDLV�DWUDYpV�GDV�$PpULFDV��FDUWRJUDIDU�WH[WRV�TXH
²�HP�GLIHUHQWHV�SDtVHV�²�FDUDFWHUL]DUDP�VH�FRPR�YHUGDGHLUDV�´GHFODUDo}HV�GH�LQGHSHQGrQFLD
LQWHOHFWXDOµ�� DFRPSDQKDU� R� WUkQVLWR� H� D�PLJUDomR�GH� GHWHUPLQDGRV� FRQFHLWRV�� IODJUDQGR� D
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IRUPDomR� GH� SURFHVVRV� GH� KLEULGDomR�� FRPR� EDUURFR� H� R� UHDOLVPR� PDUDYLOKRVR�� VmR
SRVVLELOLGDGHV�TXH�VH�RIHUHFHP�SDUD�R�SUy[LPR�ELrQLR�


