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2V�DXWRUHV�GH�OLWHUDWXUD�LQIDQWLO�EUDVLOHLUD��HP�ILQV�GR�VpFXOR�;,;�H�LQtFLR�GR�VpFXOR
;;��DR�UHWUDWDUHP�D�FULDQoD��HP�VXDV�REUDV��UHIHULDP�VH�j�H[LVWrQFLD�GH�XPD�´DOPD�LQIDQWLOµ�
LQRFHQWH� H� SXUD�� GLIHUHQFLDQGR�D� GD� ´DOPDµ�GRV� DGXOWRV�� DIHWDGD�� VREUHWXGR�� SHORV� YtFLRV�
'HGLFDU�VH�j�FDSWXUD�GD�HVVrQFLD�GHVVD�DOPD�FRQVWLWXLX�D��PHWD�GDTXHOHV�TXH�HQWHQGLDP�TXH
HVFUHYHU� SDUD� FULDQoDV� HUD� WDUHID� QREUH�� ORXYiYHO� H� GLItFLO�� SRLV� H[LJLD� R� FRQKHFLPHQWR
DSXUDGR� GD� FRPSOH[LGDGH� GR� XQLYHUVR� KDELWDGR� SRU� HVVHV� OHLWRUHV� WmR� LJQRUDGRV� H
GHVSUHVWLJLDGRV�GXUDQWH�VpFXORV�

e�FRPXP�HQFRQWUDU��HP�PXLWDV�REUDV�OLWHUiULDV�GR�SHUtRGR��WH[WRV�TXH�WHPDWL]HP�D
LQIkQFLD�RX�TXH��XWLOL]DQGR�D�FULDQoD�RX�D�LQIkQFLD�FRPR�UHIHUrQFLD��GHPRQVWUHP�R�LQWHUHVVH
HP� UHYHODU� DV� VXWLOH]DV� GR� HVStULWR� LQIDQWLO�� � 2� UHFXUVR� GH� HVSHOKDU� DV� LGDGHV� GD� YLGD�
HVWDEHOHFHQGR�XP�FRQIURQWR�HQWUH�D�YHOKLFH�H�D�MXYHQWXGH��WDPEpP�RFRUUH�FRP�IUHT�rQFLD
H�GHWHUPLQD�R�JUDX�GH�LGHDOL]DomR�H�RV�SUHFRQFHLWRV�FXOWXUDLV�HPEXWLGRV�QRV�WH[WRV�

1DV� FRQIHUrQFLDV�� QRV� DUWLJRV�� QRV� SUHIiFLRV� RX�PHQVDJHQV� DRV� OHLWRUHV�� RV� DXWRUHV
GDV�REUDV�OLWHUiULDV�LQIDQWLV�H[SOLFLWDP�D�LQWHQomR�GH�DJUDGDU�D�FULDQoD�H�R�GHVHMR�GH�DWLQJLU
UHDOPHQWH� RV� VHXV� YHUGDGHLURV� DQVHLRV�� GHVFUHYHQGR� RV� DUWLItFLRV� GH� OLQJXDJHP� H� HVWLOR
HPSUHJDGRV�� D� ILP� GH� WRUQDU� D� OHLWXUD� DFHVVtYHO� H� ~WLO� j� FULDQoD�� 6HXV� SURMHWRV� GH
UHHVWUXWXUDomR� GRV� SDGU}HV� HVWDEHOHFLGRV� SDUD� RV� OLYURV� LQIDQWLV� FRQWULEXHP� SDUD� D
DILUPDomR�GR�JrQHUR�QR�%UDVLO��PDV��SRU� IRUoD�GRV�FRPSURPLVVRV� LGHROyJLFRV�DVVXPLGRV�
GHL[DP�WUDQVSDUHFHU�DV�FRQWUDGLo}HV�HQWUH�R�GLVFXUVR�WHyULFR�H�DV�VXDV�REUDV�OLWHUiULDV�
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2ODYR� %LODF�� QD� FRQIHUrQFLD� LQWLWXODGD� ´6REUH� DV� &ULDQoDVµ�� GLVFRUUH� VREUH� RV
SUHFRQFHLWRV� TXH� JLUDP� HP� WRUQR� GD� FRPSUHHQVmR� GD� LQIkQFLD� H� GDV� PDQLIHVWDo}HV� GR
HVStULWR�LQIDQWLO��GHVWDFDQGR�D�QHFHVVLGDGH�GH�VH�UHYHU�DV�FRQVWDQWHV�DFXVDo}HV�GRV�DGXOWRV
QR�TXH�FRQFHUQH�j�GHVFULomR�GRV�GHIHLWRV�LQIDQWLV��3DUD�%LODF��QmR�VH�WUDWD�GH�YHU�QD�FULDQoD�
FRPR�FRVWXPD�DFRQWHFHU��XP�VHU�HJRtVWD�RX�PHQWLURVR��PDV��DQWHV�GH�WXGR��XP�VHU�FXULRVR�
TXH�VH�XWLOL]D�GR�UHFXUVR�SURGLJLRVR�GD� LPDJLQDomR�SDUD�PHQWLU� LQRFHQWHPHQWH�� FULDQGR�H
UHFULDQGR� KLVWyULDV�� 0HQWLURVRV� VHULDP�� GHFHUWR�� RV� DGXOWRV� TXH� VH� XWLOL]DP�
SHUPDQHQWHPHQWH��GH�HPEXVWHV�H�YDULDGRV�DUGLV��D�ILP�GH�PDQWHUHP�VXDV�UHODo}HV�VRFLDLV�

$V� FULDQoDV�� HVVDV� PHQWHP�� SRUTXH� R� VHX� FpUHEUR� YLYH� QXP� SHUSpWXR� WUDEDOKR
LPDJLQDWLYR�� 8P� FpUHEUR� LQIDQWLO� p� XP� SDOFR�� RX� XPD� WHOD� FLQHPDWRJUiILFD�� RX� XP
FDOHLGRVFySLR�PLODJURVR��HP�TXH�VH�UHSUHVHQWDP�WUXFXOHQWDV�WUDJpGLDV��DGPLUiYHLV�GUDPDV�
KLODULDQWHV� FRPpGLDV�� PDUDYLOKRVDV� PiJLFDV�� RQGH� QDVFHP�� SDVVDP�� UHSDVVDP�� PRUUHP�
UHQDVFHP�FRQWLQXDPHQWH�XQLYHUVRV�GH�LPSUHVV}HV�HP�XP�Vy�PLQXWR��%,/$&�������������

$R�FRQWUDSRU�DV�DWLWXGHV�GRV�DGXOWRV�H�GDV�FULDQoDV��%LODF�REVHUYD�TXH�RV�YtFLRV�D�HODV
DWULEXtGRV�VmR��HP�YHUGDGH��PXLWDV�YH]HV��HQVLQDGRV�SHORV�SUySULRV�DGXOWRV�

´6RPRV�QyV�IUHT�HQWHPHQWH�TXH�OKHV�HQVLQDPRV�DV�FRXVDV�PHQRV�ORXYiYHLV
H�PHQRV� EHODV�� )DODQGR� H� FRQYHUVDQGR� GLDQWH� GHODV�� GL]HPRV� VHP� UHEXoR
FRXVDV� TXH� DV� GHSUDYDP� H� DV� GHVPRUDOL]DP�� SRUTXH� DFUHGLWDPRV� TXH� HODV
QmR�WrP�XPD�LQWHOLJrQFLD�FDSD]�GH�FRPSUHHQGHU�R�TXH�GL]HPRV��4XH�HUUR�
(ODV�RXYHP��FRPSUHHQGHP�H�DSUHQGHP�WXGR����%,/$&�������������
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)UiJHLV�� LQRFHQWHV�� SXUDV� H� GHVSUHSDUDGDV� PRUDOPHQWH�� WRGDV� DV� FULDQoDV�
LQGLVWLQWDPHQWH�� VmR� GLJQDV�� SRUWDQWR�� GH� SLHGDGH�� VHJXQGR� R� HVFULWRU� H� HGXFDGRU�� ´8PD
FULDQoD� p� FRPR� R� FULVWDO� H� D� FHUDµ�� DILUPD��$�PHWiIRUD� UHIHUH�VH� D� VXD� IUDJLOLGDGH� HPRFLRQDO� �
´TXDOTXHU�FKRTXH��SRU�PDLV�EUDQGR��D�DEDOD�H�FRPRYH�H�ID]�YLEUDU�GH�PROpFXOD�HP�PROpFXOD��GH�iWRPR�HP
iWRPR�µ�%,/$&�� ������ ������ ��� H� j� FDSDFLGDGH� GH� VH� WRUQDUHP�� FRQVWDQWHPHQWH�
LPSUHVVLRQiYHLV�SDUD�R�EHP�H�SDUD�R�PDO��VHP�DR�PHQRV�VDEHUHP�H[SOLFDU�R�TXH�VHQWHP�RX
VRIUHP��´TXDOTXHU�LPSUHVVmR��ERD�RX�Pi��QHOD�VH�JUDYD�GH�PRGR�SURIXQGR�H�LQGHOpYHO�µ��%,/$&�������
������

$R�FRQWHVWDU�DV�FRQFHSo}HV�HUU{QHDV�SUDWLFDGDV�SHORV�HGXFDGRUHV�LQIDQWLV�H�UHDILUPDU
R� YDORU� GD� HGXFDomR� LQIDQWLO� EHP� RULHQWDGD�� IXQGDGD� QXPD�PHQWDOLGDGH� OLYUH� GH� WLUDQLDV�
FRP� EDVH� QD� FRPSUHHQVmR�� QD� VLPSDWLD� SHODV� FULDQoDV� H� QR� DPRU�� %LODF� GHVFUHYH� RV
SULQFtSLRV� EiVLFRV� TXH� QRUWHLDP� D� VXD� FRQFHSomR� GH� HGXFDomR� PRUDO�� 'HILQH� D� FULDQoD
FRPR�XP�VHU� LQFRPSOHWR�H� LPSHUIHLWR�TXH�SRGH�H�GHYH�WHU�VHXV� LQVWLQWRV�FRQYHUWLGRV�HP
YLUWXGHV�� $� HGXFDomR� EHP� RULHQWDGD�� VHJXQGR� R� SRHWD�� GHYHULD�� SRUWDQWR�� OHYDU� HP
FRQVLGHUDomR�TXH�D��FULDQoD�p�FDSD]�GH�SHQVDU��LPDJLQDU�H�DJLU�FRP�DXWRQRPLD���´1mR�OKH
VXJHULPRV�DV�LGpLDV��QyV�OKDV�LPSRPRV��e�HVWH�R�PDO�µ��%,/$&��������������

(P� ´,QVWUXomR� H� 3DWULRWLVPRµ�� GLVFXUVR� SURIHULGR� HP� ����� DRV� EDFKDUHODQGRV� GR
*LQiVLR�*UDQEHU\�� HP� -XL]� GH� )RUD�� %LODF� UHLWHUD� VXDV� LGpLDV� D� UHVSHLWR� GD� IRUPDomR� GD
LQIkQFLD��VDOLHQWDQGR�D�LPSRUWkQFLD�GR�LQYHVWLPHQWR�QD�IRUPDomR�GR�HVStULWR�GD�FULDQoD��QR
GHVHQYROYLPHQWR��HQILP��GR�VHX�FDUiWHU��(QWUHWDQWR��GHVWDFD�TXH�HVVD�RULHQWDomR�QmR�GHYH
S{U�HP�ULVFR�R�GHVHQYROYLPHQWR�GH�VXD�LQGLYLGXDOLGDGH��FRQIRUPH�R�PRGHOR�SUHFRQL]DGR
SHOD�HGXFDomR�DQWLJD�

2V� HGXFDGRUHV� DQWLJRV� HVTXHFLDP� HVWH� SULQFtSLR� DEVROXWR�� ´$� FULDQoD� Mi� p
XP� FRPHoR� GH� KRPHPµ���TXHULDP� GDU�OKH� VHQVDo}HV�� VHQWLPHQWRV�� LGpLDV�
VHP� OKH�H[SOLFDU�D�QDWXUH]D��D� UD]mR�GH�VHU��D�QREUH]D��D�YDQWDJHP�GR�TXH
OKH� HQVLQDYDP�� QmR� OKH� VXJHULDP�� PDV� LPSXQKDP�OKH� RSLQL}HV�� H� GHVVH
PRGR�PDWDYDP�D�VXD�SHUVRQDOLGDGH�QDVFHQWH���%,/$&������������

1RV�WH[WRV�ILFFLRQDLV��DV�PHWiIRUDV�XWLOL]DGDV�SDUD�GHVLJQDU�DV�FULDQoDV�VXJHUHP�XPD
WHQGrQFLD�D� �DVVRFLDU�D� LQIkQFLD�j�SXUH]D�H�j� LQRFrQFLD�� -~OLD�/RSHV�GH�$OPHLGD�H�$GHOLQD
/RSHV�9LHLUD�UHIHUHP�VH�jV�FULDQoDV��QD�GHGLFDWyULD�GH�VHXV�&RQWRV�,QIDQWLV�FRPR��´DQMRV�GH
SD]�� LPPPDFXODGRVµ�� ´IORUHV� EHPGLWDVµ�� ´RV� SHTXHQLWRVµ�� �$� LGDGH� GRV� EULQTXHGRV� H� GD
SHUPDQHQWH� DOHJULD� WDPEpP� VH� FDUDFWHUL]D� SHOR� GHVFRQKHFLPHQWR� GDV� YHUGDGHV� GD� YLGD�
9LYHU� VHP� VDEHU� R� VLJQLILFDGR� GD�PiJRD�� GR� VRIULPHQWR�� GD�PHODQFROLD�PDUFD� RV� OLPLWHV
HQWUH�D�YLGD�DGXOWD�H�LQIDQWLO�H�GHILQH�D�DWLWXGH�GH�WXWHOD�DVVXPLGD�SHORV�HVFULWRUHV�
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=LOEHUPDQ�H�/DMROR�DUJXPHQWDP�TXH�VH��SRU�XP�ODGR��D�OLWHUDWXUD�LQIDQWLO�FRQVWLWXLX�
VH� HQTXDQWR� JrQHUR� D� SDUWLU� GD� GHSHQGrQFLD� j� LQVWLWXLomR� HVFRODU� TXH� VH� IRUWDOHFLD�� QXPD
pSRFD�PDUFDGD�SHOR�GHVHMR�GD�PRGHUQL]DomR�GR�SDtV��SRU�RXWUR��H[DWDPHQWH�SHORV�PHVPRV
IDWRUHV� TXH� FRQILJXUDUDP� D� VXD� JrQHVH�� ILFRX� PDUFDGD� SRU� ´XP� ODVWUR� LGHRORJLFDPHQWH
FRQVHUYDGRUµ��=,/%(50$1�(�/$-2/2�����������DR�VHUYLU�GH�LQVWUXPHQWR�SHGDJyJLFR�

$R�DQDOLVDU�D�(GXFDomR�%UDVLOHLUD��HP�VHX�HVWXGR�HODERUDGR�HP�������SRUWDQWR��ORJR
DSyV� D� SURFODPDomR� GD�5HS~EOLFD�� -RVp�9HUtVVLPR� GLVFXWH� D� GHVRUJDQL]DomR� GD� ,QVWUXomR
3~EOLFD� QR� %UDVLO� H� GHVWDFD� D� LQGLIHUHQoD� GRV� SRGHUHV� S~EOLFRV� FRP� D� (GXFDomR�� DVVLP
FRPR�D�LQGLIHUHQoD�GD�VRFLHGDGH�HP�UHODomR�jV�TXHVW}HV�QDFLRQDLV�

1R�HOHQFR�GH�SUREOHPDV�GD�(GXFDomR�HP�JHUDO��9HUtVVLPR�UHVVDOWD�D�DXVrQFLD�GH�XPD
OLWHUDWXUD�EUDVLOHLUD�GH�TXDOLGDGH�H�XPD�HGXFDomR�SDWULyWLFD��6XDV�H[LJrQFLDV�GH�UHIRUPD�QD
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LQVWUXomR� S~EOLFD� EUDVLOHLUD� SUHYrHP� XPD� UHYLVmR� GRV� FULWpULRV� GH� VHOHomR� GRV� OLYURV� GH
OHLWXUD� XWLOL]DGRV� QDV� HVFRODV�� GHYHQGR� RV� PHVPRV� VHUHP� HVFULWRV� SRU� EUDVLOHLURV� H�
SULQFLSDOPHQWH�� WUDWDUHP� GH� DVVXQWRV� EUDVLOHLURV�� JDUDQWLQGR� GHVWD� IRUPD� D� DOPHMDGD
LQWHJUDomR� GR� HVStULWR� QDFLRQDO�� $R� VXJHULU� TXH� VH� Gr�� GHILQLWLYDPHQWH�� XPD� rQIDVH� DR
HQVLQR�GD�KLVWyULD�GD�SiWULD��QRV�FXUVRV�HOHPHQWDUHV�H�VXSHULRUHV�GDV�HVFRODV�EUDVLOHLUDV��R
FUtWLFR� WUDoD� XP� SODQR� TXH� FRPSUHHQGH� XPD� UHIRUPD� WRWDO� QD� HODERUDomR� GRV� OLYURV� GH
OHLWXUD�HVFRODUHV��FRQVWDQGR�GRV�PHVPRV�´FDQWRV�H�FRQWRV�SRSXODUHV�H�SHTXHQDV�KLVWyULDV
HP�TXH�VH�UHIOLWDP�D�QRVVD�YLGD�H�RV�QRVVRV�FRVWXPHVµ��9HUtVVLPR��������S�������5HVVDOWH�VH
TXH�� QD� H[SOLFLWDomR� GDV� HVWUDWpJLDV� GH� OHLWXUD� GHVVH� PDWHULDO�� R� HQVDtVWD� PDQLIHVWD�
SDUDOHODPHQWH�j�SUHRFXSDomR�FRP�R�ERP�HQVLQR�GD�KLVWyULD�GD�SiWULD��XP�GHVHMR�GH�TXH�DV
OLo}HV�SRGHULDP�VHU�´PDLV�JRVWRVDPHQWH�DSUHQGLGDVµ��9HUtVVLPR��������S������

([HPSORV�H[WUDtGRV�GD�ILFomR�LQIDQWLO� LOXVWUDP�D�UHDOLGDGH�GDV�SUiWLFDV�GH�OHLWXUD�QDV
HVFRODV�� 2� HVFULWRU� 7DOHV� GH� $QGUDGH� QR� FDStWXOR� ´/LYURVµ� GR� URPDQFH� LQIDQWLO� 6DXGDGH
�������UHYHOD�RV�SURFHGLPHQWRV�KDELWXDLV�GH�XPD�VDOD�GH�DXOD��/HU��DVVLP�FRPR�HVFUHYHU�H
FDOFXODU� VmR� GHVFULWRV� FRPR� VHUYLoRV� GHVWLQDGRV� jV� FULDQoDV�� D� ILP� GH� RFXSDUHP�QDV
VDWLVIDWRULDPHQWH��&XULRVDPHQWH��R�QDUUDGRU�FRQIHVVD�JRVWDU�GHVVH�SULPHLUR�OLYUR�GH�OHLWXUD
H� GH� FHUWDV� KLVWyULDV� HP� HVSHFLDO�� OLGDV� H� UHOLGDV� QXP� H[HUFtFLR� HVFRODU� YROWDGR� ~QLFD� H
H[FOXVLYDPHQWH� SDUD� DIHULomR� GH� XP� VDEHU�� � OHLWXUD� GH�.|SNH�� VHJXHP�VH� RXWURV� OLYURV
PDLV�GLItFHLV�

$�PHVPD�GHX�VHUYLoR�SDUD�WRGRV��&DOLJUDILD�SDUD�XQV��SUREOHPD�SDUD�RXWURV�H�OLYURV
SDUD�RV�TXH�VH�DFKDYDP�QD�PLQKD�ILOHLUD�

B0iULR��GLVVH�HOD�
/HYDQWHL�PH�
B9HMDPRV�R�TXH�YRFr�VDEH��3iJLQD�GH]�
(X�QmR�WLYH�PrGR��$�YR]�GH�'RQD�$O]LUD�LQVSLUDYD�FRQILDQoD��$EUL�R�OLYUR�
(UD�R�SULPHLUR�OLYUR�GH�-RmR�.|SNH��OLYUR�PXLWR�PHX�FRQKHFLGR�H�GR�TXDO
HX� WDQWR�JRVWDYD��(UD�QHOH�TXH�KDYLD�$�TXHVWmR��KLVWyULD�GD�EULJD�GH� -RmR�H
-RUJH�� SRU� FDXVD� GH� XP� FRTXLQKR� DFKDGR� QR� PDWR�� +DYLD� WDPEpP� D� GR
-DQMmR�H�R�UHOyJLR��D�GH�1RHO��R�PDOFULDGR��D�GH�$QD�H�R�JDWR���
B3RGH�OHU��0iULR���
&RPHFHL�� �� ´2�3HULTXLWR��8P�KRPHP� WLQKD� XP�SHULTXLWR��(UD� XP�SHULTXLWR�PXLWR
ERQLWR���µ
)XL�OHQGR��/L�DWp�R�ILP�
�(VWi�EHP��9RFr�SUHFLVD�GH�XP�OLYUR�PDLV�GLItFLO���WDUGH�YHUHPRV�LVVR�
�$1'5$'(�����������

(P�&RQWRV�,QIDQWLV��R�DWR�GD�OHLWXUD�SUDWLFDGR�IRUD�GRV�OLPLWHV�GD�HVFROD��QR�kPELWR�GR
HVSDoR�GRPpVWLFR��p�UHGLPHQVLRQDGR��HP�´$�/HLWXUDµ��8PD�FULDQoD��9DOHQWLQD��p�DIDVWDGD�
WHPSRUDULDPHQWH� GR� FROpJLR� RQGH� SHUPDQHFLD� FRPR� SHQVLRQLVWD�� SDUD� DMXGDU� D�PmH�� HP
FDVD�� D� FXLGDU� GR� DY{� TXH� ILFDUD� FHJR� H� HVWDYD� PXLWR� WULVWH�� VHP� FDSDFLGDGH� GH� UHDomR�
$SHVDU� GH� GHGLFDU�OKH� FDULQKRV� GHVPHVXUDGRV�� Vy� FRQVHJXH� HQVLQDU� H� GLYHUWLU� R� DY{�� DR
UHFRUUHU� j� OHLWXUD� GH� KLVWyULDV� GH� JXHUUD� H� GH� EDWDOKDV�� $WUDYpV� GHVWH� ~OWLPR� H� GHFLVLYR
UHFXUVR�FRQVHJXH��HQILP��SURYRFDU�D�UHDomR�GR�DY{�JHQHUDO�H�GHVSHUWDU�R�VHX�LQWHUHVVH�SDUD
D�YLGD�

(QTXDQWR�D�OHLWRUD��UHSUHVHQWDGD�SRU�XPD�FULDQoD��GHVFREUH�R�YDORU�GD�OHLWXUD��R�DY{
UHGHVFREUH� R� JR]R� HP� YLYHU� H� R� OHLWRU� GRV� &RQWRV� DSUHQGH�� SRU� PHLR� GH� XPD� KLVWyULD
H[HPSODU��TXH�D�OHLWXUD�p�DOJR�TXH�SRGH�VDOYDU��FXUDU��WUDQVIRUPDU��SUHQGHU�D�DWWHQomR��GLVWUDKLU�H
SURSRUFLRQDU�IHOLFLGDGH�
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'HVGH�HVVH�GLD�UHDQLPRX�VH�R�FHJR��SDVVDYD�KRUDV�IHOL]HV�RXYLQGR�D�QHWLQKD
OHU�
e�TXH�HQWmR�HOOH�YLD�FODUD��GLVWLQFWDPHQWH��WXGR�R�TXH�R�OLYUR�GL]LD��YROWDYD
DR�SDVVDGR��i� MXYHQWXGH�� VRQKDYD�� VDKLD�GR�SUHVHQWH�DPDUJR�H�GRORURVR�� H
SHOD� EODQGLFLRVD� YR]� GD� QHWD� LD� D� XP� WHPSR� GH� DOHJULD� GHVFXLGDGD� H� GH
DUGHQWH�HQWKXVLDVPR�
�$/0(,'$�	9,(,5$�����������

/Lo}HV�GDGDV�RX�WRPDGDV�SHORV�PHVWUHV��QDV�HVFRODV�EUDVLOHLUDV�GH�HQVLQR�SULPiULR�H
VHFXQGiULR��R�TXH�UHVWDYD�D�DSUHQGHU�FRP�RV�OLYURV�GH�OHLWXUD"�7XGR�RX�TXDVH�WXGR��QD�YLVmR
GR� FUtWLFR� -RVp� 9HUtVVLPR�� $V� OLo}HV� GH� OHLWXUD� DLQGD� VH� UHVVHQWLDP� GRV� XOWUDSDVVDGRV
PpWRGRV� HPSUHJDGRV� QD� SHGDJRJLD� MHVXtWLFD� GH� SHUJXQWDV� H� UHVSRVWDV�� GH� UHSHWLo}HV� H
PHPRUL]Do}HV�H[DXVWLYDV�H�GHVWLWXtGDV�GH�VHQWLGR�H�GH� LQWHUHVVH�DR�HVWXGDQWH��$� LQLFLDWLYD
GH� VH� UHIRUPXODU� HVVH� HVWDGR� GH� FRLVDV� JHURX� XPD� OLWHUDWXUD� SUHRFXSDGD� HP� GLULJLU�VH� DR
OHLWRU�GH�IRUPD�PDLV�VLQFHUD�H�QDWXUDO�

������� (6&5(9(5�3$5$�&5,$1d$6��80$�7$5()$�',),&Ì/,0$

(VFUHYHU� SDUD� FULDQoDV� ILJXUDYD�� SDUD� RV� DXWRUHV� GD� QDVFHQWH� OLWHUDWXUD� LQIDQWLO
EUDVLOHLUD�� FRPR� XPD� WDUHID� EDVWDQWH� FRPSOH[D�� FRQIRUPH� VH� SRGH� FRQVWDWDU� HP� VHXV
GHSRLPHQWRV�� QRV� SUHIiFLRV� GH� VXDV� REUDV� OLWHUiULDV�� &RQVFLHQWHV� GH� VHX� FRPSURPLVVR
LGHROyJLFR�� RV� HVFULWRUHV� EXVFDYDP� DWHQGHU� D� GRLV� SULQFtSLRV� EiVLFRV�� FRUUHVSRQGHU� DRV
DQVHLRV�GRV�OHLWRUHV��SURSRUFLRQDQGR��DWUDYpV�GD� OHLWXUD��D�GLYHUVmR�H�R�SUD]HU�H�HGXFDU�RV
OHLWRUHV��H[HUFHQGR�XPD�IXQomR�SHGDJyJLFD�H�FRQWULEXLQGR�SDUD�D�VXD�HGXFDomR�PRUDO�

)LJXHLUHGR� 3LPHQWHO�� QD� 0HQVDJHP� GHVWLQDGD� DR� OHLWRU�� HP� ÉOEXP� GDV� &ULDQoDV�
GHVFUHYH�RV�PRWLYRV�TXH�GLILFXOWDP�D�WDUHID�GR�HVFULWRU�GH�OLWHUDWXUD�LQIDQWLO��6HX��GHVHMR�GH
DEDQGRQDU� RV�PROGHV� FOiVVLFRV�� VHP�GHVSUHVWLJLDU� DV� SURGXo}HV� GRV� DXWRUHV� FRQVDJUDGRV�
FRQILUPD� R� LQWHUHVVH� PDLRU� GH� DJUDGDU� D� LQIkQFLD�� 2� RUJDQL]DGRU� GD� REUD� TXHU� HYLWDU� R
HQIDGR�GR�OHLWRU��SURYRFDGR�SHOR�´WRP�FLUFXQVSHFWRµ�WtSLFR�GDV�DQWLJDV�VHOHWDV�TXH�VHUYLDP
GH� OLYURV� GH� OHLWXUD� QDV� HVFRODV� H� D� VXD� GLILFXOGDGH� GH� FRPSUHHQVmR� GH� WHPDV� PDLV
FRPSOH[RV��SUySULRV�SDUD�VHUHP�OLGRV�SRU�DGXOWRV�

1D� SUHVHQWH� REUD� HQIHL[DPRV� SRHVLDV� PRGHUQDV� GH� QRWiYHLV� SRHWDV�
HVFROKHQGR�DTXHODV�TXH�QmR�Vy�GLYHUWLVVHP�DV�FULDQoDV�FRPR�WDPEpP� OKHV
LQFXWLVVHP�ERQV�H�JHQHURVRV�VHQWLPHQWRV��ID]HQGR�YLEUDU�QHODV�R�DPRU�GRV
SDLV�� GD� IDPtOLD�� GR� ODU� H� GD� SiWULD�� D� VLPSDWLD� SHORV� YHOKRV�� D� FRPSDL[mR
SHORV� GHVJUDoDGRV�� D� SLHGDGH� SHORV� DQLPDLV� ²� W{GDV� DV� YLUWXGHV� GH� XP
FRUDomR�EHP�IRUPDGR���3,0(17(/���������

$�WDUHID�GH�VHGXomR�GR�OHLWRU�HVEDUUDYD�QD�FUHQoD�GH�TXH�DV�OLPLWDo}HV�GRV�FpUHEURV
LQIDQWLV� LPSHGLDP� D� FRPSUHHQVmR� GH� FHUWRV� WH[WRV� GH� ´IXQGR� DOWD� H� WUDQVFHQGHQWDOPHQWH
ILORVyILFRµ��8PD�HVWUDWpJLD�GH�FXQKR�pWLFR�H�HVWpWLFR�XWLOL]DGD�SRU�3LPHQWHO�SDUD�DWUDLU�R�OHLWRU
SDUD� D� VXD� REUD� FRQVLVWLX�� SRUWDQWR�� QD� HOLPLQDomR� GH� ´PLQ~FLDV� H� GHVFULo}HV
GHVQHFHVViULDVµ�

6HPSUH� PDQLIHVWDQGR� XPD� SUHRFXSDomR� FRP� R� UHVSHLWR� j� DXWRULD� GRV� WH[WRV�� � R
HVFULWRU�UHYHOD�TXH�DOpP�GRV�SURFHGLPHQWRV�GRV�FRUWHV�H�GDV�DGDSWDo}HV�IHLWDV�DRV�WH[WRV�
UHFRUUHX�D�RXWURV�UHFXUVRV��D�ILP�GH�IDFLOLWDU�D�FRPSUHHQVmR�GRV�SRHPDV��$FUHGLWDQGR�VHU
HVWD�D�IRUPD�PDLV�UDFLRQDO�GH�VH�HVFUHYHU��VXEVWLWXLX�DV� OHWUDV�PDL~VFXODV�SHODV�PLQ~VFXODV
QR�SULQFtSLR�GH�FDGD�YHUVR�
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2ODYR� %LODF� WDPEpP� UHFRQKHFH� D� GLILFXOGDGH� GH� VH� HVFUHYHU� SDUD� FULDQoDV�� QD
0HQVDJHP�DR�/HLWRU��HP�3RHVLDV� ,QIDQWLV�� �3DUD�DWLQJLU�RV� OHLWRUHV� LQIDQWLV��HUD�SUHFLVR�FULDU
XP� QRYR� HVWLOR�� DEDQGRQDQGR� RV� YtFLRV� GH� XPD� IHLomR� Mi� DGTXLULGD�� ´VXDV� FRPSOLFDGDV
FRQVWUXo}HV�GH�IUDVH��H�R�VHX�DUVHQDO�GH�YRFiEXORV�SHUHJULQRVµ��(QILP��VHU�VLPSOHV�SDUHFLD
DR�HVFULWRU�EHP�PDLV� FRPSOLFDGR��6HX�PDLRU� UHFHLR�FRQVLVWLD� HP�QmR�HQFRQWUDU� D� � IRUPD
VLPSOHV��SRUpP�LQWHOLJHQWH���UHFDLQGR��GHVVH�PRGR��QD�EDQDOLGDGH�

6XD�SUHRFXSDomR�H[FHVVLYD� FRP�D� IRUPD�RX�FRP�R� DSXUR�GR�HVWLOR�� WUDQVSDUHFH�QD
FUtWLFD�TXH� ID]� jTXHOHV� DXWRUHV� GH� OLYURV�GH� OHLWXUD� HVFRODUHV� TXH�QmR� VH� LPSRUWDP�FRP�D
QHFHVVLGDGH� GH� VH� ´HGXFDU� R� RXYLGR� GD� FULDQoD� H� GDU�OKH� R� DPRU� GD� KDUPRQLD� H� GD� FDGrQFLDµ�
HVFUHYHQGR� YHUVRV� HUUDGRV�� ´TXH� DSHQDV� VmR� YHUVRV� SRUTXH� ULPDP�� H� ULPDP� TXDVH� VHPSUH
HUUDGDPHQWHµ��%,/$&����������

-i� QR� 3UHIiFLR� GD� � �D� HGLomR� GH� 3RHVLDV� ,QIDQWLV�� %LODF� VLWXD� R� OLYUR� FRPR� ´XPD
FRQWULEXLomR�SDUD�D�HGXFDomR�PRUDO�GDV�FULDQoDV�GR�VHX�SDtVµ�H�MXVWLILFD�R�VHX�WUDEDOKR��H[SOLFDQGR
DV� HVWUDWpJLDV� HVWpWLFDV� HPSUHJDGDV�� ´���TXLV� GDU� jV� FULDQoDV� DOJXQV� YHUVRV� VLPSOHV� H� QDWXUDLV�� VHP
GLILFXOGDGHV�GH�OLQJXDJHP�H�PpWULFD��PDV��DR�PHVPR�WHPSR��VHP�D�H[DJHUDGD�IXWLOLGDGH�FRP�TXH�FRVWXPDP
VHU�IHLWRV�RV�OLYURV�GR�PHVPR�JrQHURµ�%,/$&�����������

3DUD�%LODF��EDQDLV�H�I~WHLV�HUDP�WDPEpP�RV�WHPDV�XWLOL]DGRV�QD�OLWHUDWXUD�LQIDQWLO��3DUD
IXJLU� DR� DUWLILFLDOLVPR� GRV� HSLVyGLRV� FHQWUDGRV� QR� PDUDYLOKRVR�� R� DXWRU� ID]� TXHVWmR� GH
HVFODUHFHU�R�FRQWH~GR�GRV�VHXV�WH[WRV��DILUPDQGR�D�VXD�FUHQoD�QD�QHFHVVLGDGH�GH�VH�XWLOL]DU
IDWRV�GD�UHDOLGDGH�H[SHULPHQWDGD�SHOR�OHLWRU�

���e� XP� OLYUR� HP� TXH� QmR� Ki� RV� DQLPDLV� TXH� IDODP�� QHP� DV� IDGDV� TXH
SURWHJHP� RX� SHUVHJXHP� FULDQoDV�� QHP� DV� IHLWLFHLUDV� TXH� HQWUDP� SHORV
EXUDFRV� GDV� IHFKDGXUDV�� Ki� DTXL� GHVFULo}HV� GD� QDWXUH]D�� FHQDV� GH� IDPtOLD�
KLQRV� DR� WUDEDOKR�� j� Ip�� DR� GHYHU�� DOXV}HV� OLJHLUDV� j� KLVWyULD� GD� SiWULD�
SHTXHQRV�FRQWRV�HP�TXH�D�ERQGDGH�p� ORXYDGD�H�SUHPLDGD�� �%,/$&�������
���

1R� SUyORJR� GH� &RQWRV� ,QIDQWLV� HP� 9HUVR� H� 3URVD� �������� -~OLD� /RSHV� GH� $OPHLGD� H
$GHOLQD�/RSHV�9LHLUD��DILUPDP�R�GHVHMR�GH�HYLWDU��WDQWR�QR�SODQR�GD�VHOHomR�H�GD�QDUUDomR
GRV� HSLVyGLRV� TXDQWR� QR� GD� HVWUXWXUDomR� GD� OLQJXDJHP�� RV� DUWLILFLDOLVPRV� SUySULRV� GR
JrQHUR��3DUD� HODV�� ´TXDQWR�PDLV� DSSUR[LPDGR� I{U� GD� YHUGDGH�R� DVVXPSWR��PDLV� LQWHUHVVH
GHVSHUWD� HP� TXHP� R� Or�µ� � 3DUD� LPSULPLU� PDLRU� QDWXUDOLGDGH� DRV� WH[WRV�� UHFRUUHP� D
GHWHUPLQDGRV� UHFXUVRV� GHQRPLQDGRV� GH� ´WDFWLFD� VXEWLOµ�� FRP� R� LQWXLWR� H[FOXVLYR� GH
SURSLFLDU� ´PDLRU� DSUD]LPHQWRµ� jV� FULDQoDV�� GHVSHUWDQGR� R� VHX� JRVWR� SDUD� D� OHLWXUD�� 6XD
SUHRFXSDomR�FRP�D�DXWHQWLFLGDGH�p�WDPDQKD�TXH�QmR�VH�IXUWDP�D�MXVWLILFDU�VH�TXDQWR�DR�XVR
HVSRUiGLFR� GH� HSLVRGLRV� QmR� QDWXUDHV� ²� DQLPDLV� H� IORUHV� TXH� SHQVDP� RX� IDODP� ²� FRP� D
ILQDOLGDGH��GH�WRUQDU�HVWHV�VHUHV�´FRPSUHKHQGLGRV�H�HVWLPDGRV�SHODV�FULDQFLQKDVµ�

$�PHVPD�EXVFD�GH�QDWXUDOLGDGH�H�GH�VLPSOLFLGDGH�WUDQVSDUHFH�QD�LQWHQomR�GH�´GDU�i
IRUPD�H�DR�HVW\OR�VLPSOLFLGDGH�H�FRUUHFomR��QDWXUDOLGDGH�H�VHQWLPHQWRµ��$/0(,'$�	�9,(,5$�������
9,���3DUD�DV�DXWRUDV��IDODU�jV�FULDQoDV�QmR�FRQVLVWH��QXPD�WDUHID�IiFLO��SRLV�H[LJH�TXH�VH�VDLED
DWLQJLU��FRP�VXWLOH]D��D�VXD� LPDJLQDomR�H�R�VHX�FRUDomR��&RQVLGHUDP��SRUWDQWR��QHFHVViULR
DERUGDU�� GH� IRUPD� VLQJHOD�� WHPDV� TXH� ´DOLPHQWDP� R� HVStULWR� GDV� FULDQoDVµ�� FRQWULEXLQGR�
GHVWD�IRUPD��SDUD�HVWLPXODU�R�LQWHUHVVH�GR�OHLWRU�

$V� KLVWyULDV� GRV� &RQWRV� ,QIDQWLV� GHVFUHYHP� XPD� UHDOLGDGH� VLQJXODU�� 1HOHV� VmR
UHSURGX]LGRV� RV� YDORUHV� PRUDLV� GH� XPD� HOLWH� EXUJXHVD� HP� DVFHQVmR� TXH�� SRU� VXD� YH]�
FRQVWLWXtD� D�PLQRULD�TXH� IUHT�HQWDYD� D� HVFROD� H�XWLOL]DYD�RV� OLYURV�GH� OHLWXUD��2� ODU� ILJXUD
FRPR�R�HVSDoR�VHJXUR�GD�DOHJULD�H�GR�FRQIRUWR��$�LQIHOLFLGDGH��D� LQMXVWLoD�H�R�VRIULPHQWR
WDPEpP� VmR� WHPDWL]DGRV�� SRUpP� FRPR� HOHPHQWRV� H[WHULRUHV� DRV� OLPLWHV� GHVVH� ODU
KDUP{QLFR�H�SHUIHLWR��(QILP��D�LPDJHP�HVWHUHRWLSDGD�GH�IDPtOLD�TXH�VH�FRQVWUyL�QRV�WH[WRV
p�D�PHVPD�TXH�VH�GHVHMD�UHIRUoDU�QD�VRFLHGDGH�EUDVLOHLUD�GR�SHUtRGR�HP�TXHVWmR�
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$V�VLWXDo}HV�H[HPSODUHV��SUHVHQWHV�HP�WRGRV�RV�WH[WRV�GR�OLYUR��FRQILUPDP
R�GHVHMR�GDV�DXWRUDV�GH�TXH�R�OHLWRU�VDLED�UHSURGX]LU�RV�FRPSRUWDPHQWRV�H
RV� YDORUHV� GLWDGRV� SHORV� SURWDJRQLVWDV� GRV� FRQWRV�� ´4XH� XPD� ~QLFD� GDV
FULDQoDV��TXH�QRV�OHUHP�SUDWLTXH��LPLWDQGR�XP�GH�QRVVRV�KHUyHV��XPD�DFomR
E{D�� H� ILFDUHPRV� EHP� SDJDV� GD� FDQFHLUD�µ�$/0(,'$� 	� 9,(,5$�� �����
9,,�

2�GHVHMR�H[SUHVVR�QR�3UyORJR��GH� LQFXWLU�YHUGDGHV�PRUDLV�QR�´HVStULWR�PyELOµ�GDV
FULDQoDV�UHDSDUHFH�HP�VHJXLGRV�WUHFKRV�HP�TXH�DV�DXWRUDV�GHFODUDP��FRP�PRGpVWLD��TXH�R
VHX� OLYUR� VH� QmR� IRU� GH� WRGR� ~WLO�� LQ~WLO� QmR� VHUi�� 2� OLYUR�� QHVVH� PRPHQWR�� DLQGD� p
FRQVLGHUDGR�XP� LQVWUXPHQWR�GH� HQVLQDPHQWR�RX� GH�PROGDJHP�GDV� FRQVFLrQFLDV� LQIDQWLV�
VHQGR� FDSD]� GH� ´LPSUHVVLRQDU� H� FRUULJLU� HUURV� RX� GH� ´PRGLILFDU� tPSHWRV� GH� JrQLRµ�
6HJXQGR� DV� DXWRUDV�� D� OHLWXUD� p� XPD� IRUPD� DPHQD� H� DJUDGiYHO� GH� VH� IDODU� DR� FRUDomR�GDV
FULDQoDV� QXWULQGR� VHX� HVStULWR� FRP� D� ´VHLYD� QDWXUDO� H� YLYLILFDGRUDµ� GR�%HP�SUHVHQWH� QDV
KLVWyULDV�

��� &216,'(5$d¯(6�),1$,6

&RQIURQWDGRV�FRP�DV�REUDV�GH�ILFomR�LQIDQWLO��RV�SUyORJRV�GRV�WH[WRV�DQXQFLDP�XPD
OLEHUGDGH� TXH� VH� FRQFUHWL]D� DSHQDV� SDUFLDOPHQWH��'HYHPRV� UHFRQKHFHU� TXH� RV� SULPHLURV
OLYURV�LQIDQWLV�EUDVLOHLURV�LQVWDODP�VH��QD�SUiWLFD��QXP�HQWUH�OXJDU��1mR�URPSHP�WRWDOPHQWH
FRP�RV�SDGU}HV�IRUPDLV��QHP�UHSURGX]HP�RV�SDGU}HV� OXVLWDQRV�H�HXURSHXV�HP�JHUDO��TXH
RV�DQWHFHGHUDP���6HX�SURMHWR�GH�UXSWXUD�IXQGD�VH�HP�FRQWUDGLo}HV��3HUFHEH�VH�R�TXDQWR�D
OLQJXDJHP�DLQGD� UHVLVWLD� jV� FRQFHSo}HV�GH� HVWLOR� H� ULJRU� IRUPDO�GRV�SUySULRV� DXWRUHV� H� jV
LPSRVLo}HV� LGHROyJLFDV� GRPLQDQWHV�� $ILQDO�� RV� WH[WRV�� HQFRPHQGDGRV� SDUD� XVR� HVFRODU�
GHYLDP�REHGLrQFLD�D�XP�SDGUmR�pWLFR�H�HVWpWLFR��6XD� IXQomR�SHGDJyJLFD�GHWHUPLQDYD�TXH
DOpP� GH� UHIRUoDU� FRQWH~GRV� FXUULFXODUHV�� R� OLYUR� GH� OHLWXUD� GHYHULD� GLIXQGLU� PRGHORV� GH
OtQJXD�QDFLRQDO�

1RV�DXWRUHV�GH�OLWHUDWXUD�LQIDQWLO�GD�pSRFD��FRQVWDWD�VH��HIHWLYDPHQWH��XPD�DVSLUDomR
VLQFHUD� GH� HVFUHYHU� KLVWyULDV� DMXVWDGDV� DRV� WHPDV� H� j� OtQJXD� QDFLRQDO�� FRP� DV� TXDLV� DV
FULDQoDV� VH� LGHQWLILFDVVHP� H� VH� LQWHUHVVDVVHP� SRU� OHU�� (YLWDQGR� RV� DUWLILFLDOLVPRV� I~WHLV� H
VHP� IXJLU� j� FRUUHomR� GD� IRUPD�� H[SHULPHQWDP�� FRP� VXWLOH]D� H� VLQJHOH]D�� ´HQVLQDUµ� jV
FULDQoDV� RV� IDWRV� GD� YLGD�� DWUDYpV� GH� VXDV� KLVWyULDV� H[HPSODUHV�� (PERUD� UHFRQKHoDP� D
GLILFXOGDGH� GH� VH� DWLQJLU� D� LPDJLQDomR� H� R� FRUDomR� GH� VHXV� MRYHQV� OHLWRUHV�� DILUPDP
GLVSRVLomR�SDUD�D�UHDOL]DomR�GD� WDUHID��HVSHFLDOPHQWH�SRU�FRQVWDWDUHP�D�QHFHVVLGDGH�GH�VH
FRPEDWHU�D�PHGLRFULGDGH�GD�SURGXomR�OLWHUiULD�H[LVWHQWH�

6H�� SRU�XP� ODGR�� RV� HVFULWRUHV�� QR�%UDVLO�� WHQWDP� OLEHUWDU�VH�GRV�SDGU}HV�GRV� OLYURV
FOiVVLFRV� HXURSHXV� H� GRV� SRUWXJXHVHV�� HP� SDUWLFXODU�� PDQWrP�� HQWUHWDQWR�� XP� FDUiWHU
FRQVHUYDGRU�� QD� IRUPD� H� QR� FRQWH~GR�� QD� PHGLGD� HP� TXH� VH� VXEPHWHP� DRV� GLWDPHV
SROtWLFRV� H� LGHROyJLFRV� GD� LQVWLWXLomR� HVFRODU�� 6XEMD]� j� LQWHQomR� DXWrQWLFD� H� j� SURSRVWD
LQRYDGRUD� GRV� DXWRUHV�� XP� LGHDO� GH� SHUVSHFWLYD� PRUDOL]DQWH�� UHYHODGRU� VHP� G~YLGD�� GD
LPDJHP�GD�LQIkQFLD�FRQVWUXtGD�HP�ILQV�GR�VpFXOR�;,;�H�LQtFLR�GR�VpFXOR�;;�

5HIHUrQFLDV�%LEOLRJUiILFDV

7H[WRV�WHyULFR�FUtWLFRV
9(5Ì66,02��-RVp��$�(GXFDomR�1DFLRQDO��3RUWR�$OHJUH��0HUFDGR�$EHUWR�������
=,/%(50$1�� �5HJLQD� �	� � �0$*$/+®(6�� � /LJLD� � � &DGHPDUWRUL�� � � �/LWHUDWXUD� ,QIDQWLO�
DXWRULWDULVPR�H�HPDQFLSDomR��6mR�3DXOR��ÉWLFD������
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BBBBBBBBBBBB�	��/$-2/2����0DULVD���8P��%UDVLO���SDUD��&ULDQoDV���3DUD��FRQKHFHU��D��OLWHUDWXUD
LQIDQWLO�EUDVLOHLUD��KLVWyULDV��DXWRUHV�H�WH[WRV��6mR�3DXOR��*OREDO������
BBBBBBBBBBBBBB�	�/$-2/2��0DULVD���$��)RUPDomR�GD��/HLWXUD��QR�%UDVLO��6mR�3DXOR��ÉWLFD�
�����

7H[WRV�GH�ILFomR�LQIDQWLO
$1'5$'(��7DOHV��6DXGDGH��6mR�3DXOR��&RPSDQKLD�(GLWRUD�1DFLRQDO������
%,/$&��2ODYR��3RHVLDV�,QIDQWLV��5LR�GH�-DQHLUR��)UDQFLVFR�$OYHV�����������HG
$/0(,'$��-~OLD�/RSHV�GH�	�9,(,5$��$GHOLQD��$��/RSHV���&RQWRV��,QIDQWLV�HP�9HUVR�H�3URVD�
5LR�GH�-DQHLUR��&RPSDQKLD�(GLWRUD�)OXPLQHQVH������
3,0(17(/��)LJXHLUHGR��ÉOEXP�GDV�&ULDQoDV��5LR�GH�-DQHLUR��/LYUDULD�4XDUHVPD������

)RQWHV�GRFXPHQWDLV
%,/$&��2ODYR�� � �´6REUH�� �DV� � �FULDQoDVµ�� � �,Q��BBBBBBB���2EUD��UHXQLGD�� �5LR��GH��-DQHLUR�
1RYD��$JXLODU��������SS�����������
BBBBBBBBBBBBBB�� ´,QVWUXomR� H� 3DWULRWLVPRµ�� ,Q�� BBBBBB��2EUD� 5HXQLGD�� 5LR� GH� -DQHLUR�
1RYD�$JXLODU��������SS���������
BBBBBBBBBBBBBB����´$R��/HLWRUµ�����,Q��BBBBBBBB����3RHVLDV���,QIDQWLV�����HG��5LR�GH�-DQHLUR�
)UDQFLVFR�$OYHV�������
$/0(,'$�� �-~OLD�/RSHV� �GH� �	��9,(,5$��$GHOLQD� �$�� �/RSHV�� �3UyORJR�� �,Q��BBBBBBB� �
&RQWRV�,QIDQWLV�HP�9HUVR�H�3URVD��5LR�GH�-DQHLUR��&RPSDQKLD�(GLWRUD�)OXPLQHQVH������
3,0(17(/�� � )LJXHLUHGR� � �RUJ�� � ´$R�/HLWRUµ�� � � ,Q�� BBBBBB��ÉOEXP� GDV�&ULDQoDV�� 5LR� GH
-DQHLUR��/LYUDULD�4XDUHVPD������
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