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$V�XWRSLDV� WrP�VLGR�DEXQGDQWHV�QD�+LVWyULD�GR�SHQVDPHQWR�VRFLDO�GR�2FLGHQWH�
VREUHWXGR��GHSRLV�GD�SXEOLFDomR�GD�REUD�GH�7KRPDV�0RUXV���������SRQWR�GH�UHIHUrQFLD�SDUD
DV�RXWUDV�QDV�TXDLV��FRPR�QD�SULPHLUD��DSUHVHQWD�VH�XP�SDtV�²�LPDJLQiULR�²�H�RQGH�R�SRYR�YLYH
IHOL]�SRUTXH�RV�YDORUHV�PRUDLV�H�VRFLDLV�UHVSHLWDGRV�HVWmR�EHP�GLVWDQWHV�GD�UHDOLGDGH��e�D�YLVmR
GH�XPD�VRFLHGDGH�PHOKRU��LQGHSHQGHQWHPHQWH�GD�FKDQFH�GHVVD�YLVmR�VH�UHDOL]DU��SRUTXH�XWySL�
FR�p��QD�YHUGDGH��DTXHOH�TXH�EXVFD�RV�PHLRV�GH�FXUDU�R�PDO�PRUDO�RX�VRFLDO��DTXHOH�TXH�DFUH�
GLWD� TXH� D� KXPDQLGDGH� SRGH� UHFRPHoDU� WXGR� GHVGH� R� FRPHoR�� /HPEUD� -HU]L� 6]DFNL� HP�$V
8WRSLDV�RX�D�)HOLFLGDGH�,PDJLQDGD�TXH�DOJXPDV�XWRSLDV�IRUDP�IDQWiVWLFDV�HP�VXD�pSRFD�PDV�SDVVt�
YHLV� GH� VH� UHDOL]DUHP� GHSRLV�� HP� RXWURV� WHPSRV��2XWUDV�� IRUDP� RX� VmR�PHUDV� HVSHFXODo}HV
LQWHOHFWXDLV���e�R�FDVR�GH�KRPHQV�TXH�QmR�TXLVHUDP�WUDQVIRUPDU�R�PXQGR�j�IRUoD��PDV�WHQWD�
UDP�FULDU�LOKDV�GR�1RYR�0XQGR�TXH�SHOR�VHX�H[HPSOR�DJLVVHP�VREUH�DV�SHVVRDV�GH�ERD�YRQ�
WDGH����S������

&RPSUHHQGH�VH��DVVLP��TXH�FDGD�pSRFD�WHQKD�SURGX]LGR�PXLWDV�XWRSLDV�TXH��VmR
UHVSRVWDV� QmR� VRPHQWH� D� SHUJXQWDV� VREUH� D� FRQGLomR� KXPDQD�PDV� WDPEpP� D� SHUJXQWDV� GH
VRFLHGDGHV� KLVWyULFDV� SDUWLFXODUHV��� )iFLO� HQWHQGHU�� HQWmR�� TXH� �QmR� Ki� XWRSLD� VHP� TXH� KDMD
DOJXPD�RSomR�D�ID]HU���LVWR�p��QmR�SURGX]LULD�XWRSLD�D�VRFLHGDGH�FXMD�RUGHP�VRFLDO�IRVVH�SHU�
FHELGD�FRPR�RUGHP�QDWXUDO��6y�D�SURGX]LUDP��DV�VRFLHGDGHV�HP�VLWXDomR�GH�FULVH�H�FRQIXVmR�
G~YLGD�H�LQFHUWH]D����S�����

/HPEUDP�RV�KLVWRULDGRUHV�TXH�R�ILQDO�GR�VpFXOR�;,;�IRL�XP�GHVVHV�PRPHQWRV�QR
2FLGHQWH� HP�TXH� JUDQGH�Q~PHUR�GH� HVFULWRUHV� DSUHVHQWDUDP�YLV}HV� EDVWDQWH� SHVVLPLVWDV� GR
IXWXUR��HPERUD�RXWURV��GHIHQVRUHV�HQFDUQLoDGRV�GD�LGpLD�GH�3URJUHVVR��YLVVHP�FKHJDU�RV�VLQDLV
DQXQFLDGRUHV� GH� XPD�QRYD� HUD� �RUJkQLFD��EDVHDGD� HP�XP�GRPtQLR� UDFLRQDO� GR�PXQGR��2V
WHyULFRV�GD�'HFDGrQFLD�ODVWLPDYDP�D�SHUGD�LUUHSDUiYHO�GRV�YDORUHV�WUDGLFLRQDLV��D�SOHQLWXGH�GD
H[LVWrQFLD�FUXHOPHQWH�GHVWUXtGD�SHOD�UDFLRQDOL]DomR�GR�WHPSR�H�D�XQLIRUPL]DomR�GDV�FRQGLo}HV
GH�YLGD� H��PHVPR��SHOR� DoR��SHOR� FLPHQWR��SHORV� ILRV� HOpWULFRV�� DV�PiTXLQDV�TXH� LQYDGLDP�D
SDLVDJHP�GH�XPD�VRFLHGDGH�GHVXPDQL]DGD��7RGRV�DTXHOHV�TXH�VH�UHIHULDP�DR�QRYR�VpFXOR�FRP
WHPRU�WUDGX]LDP��DV�LQTXLHWDo}HV�GH�XPD�FXOWXUD��DVVRPEUDGD�SHOR�VHQWLPHQWR�GD�GHFDGrQFLD�
GR�GHFOtQLR�GD�FLYLOL]DomR��GH�XP�IXWXUR��DPHDoDGRU���7UDYHUVR��S������

2UD��QR�ILQDO�GR�VpFXOR�;;��TXDQGR�DVVLVWLPRV�FRQFRPLWDQWHPHQWH�j�FKHJDGD�GH
XP�QRYR�PLOrQLR��QmR� VH�Yr�JUDQGH� LQTXLHWDomR�DSDUHQWH��/HPEUD�7UDYHUVR�TXH�DSyV� WDQWDV
UHYROXo}HV�IUDFDVVDGDV��XWRSLDV�GHVWUXtGDV��HVSHUDQoDV�LQWHUURPSLGDV��RV�UDURV�TXH�RXVDP�GH�
VHQKDU� FHQiULRV� GH� IXWXUR� VmR� RV� �DSRORJLVWDV� GR� SUHVHQWH��� TXH� DFUHGLWDP�TXH� YLYHPRV� QR
PHOKRU�GRV�PXQGRV��R�TXH�QRV�LVHQWD�GH�FRORFDUPRV�QRVVDV�HVSHUDQoDV�QR�IXWXUR�

e�SRVVtYHO�TXH�HVVD�HVSpFLH�GH� LPSDVVLELOLGDGH�GLDQWH�GR�IXWXUR�VH� �H[SOLTXH�SRU
XP�FHUWR�DQHVWHVLDU�D�TXH�IRL�VXEPHWLGD�D�KXPDQLGDGH�TXH�YLYHX�JUDQGHV�FDWiVWURIHV�GXUDQWH
WRGR�R�WUDQVFRUUHU�GR�VpFXOR�;;��$�PDLRU�GHODV��D�ERPED�GH�+LURVKLPD�HP�DJRVWR�GH������
FRPR�EHP� DSRQWD�*�QWKHU�$QGHUV� �DSXG�7UDYHUVR�� ������ S����� FRORFRX� D� KXPDQLGDGH� HP
QRYD�HUD��FLQT�HQWD�H�FLQFR�DQRV�DQWHV�GH� LVVR�UHDOPHQWH�DFRQWHFHU��'HVGH�HQWmR��HOD�WRPRX
FRQVFLrQFLD�GH�TXH�p�H[WHUPLQiYHO��R�TXH�WHP�VLGR�FRUURERUDGR�SHOD�PXQGLDOL]DomR��TXH�FRQ�
GHQD�j�PLVpULD��jV�HSLGHPLDV��DR�H[WHUPtQLR��SHODV�FDWiVWURIHV�HFROyJLFDV�TXH���DPHDoDP�QRVVR
HTXLOtEULR�QDWXUDO��SHODV�JXHUUDV�VHJXLGDV�TXH�VmR�LQILQGiYHLV�FULPHV�SUDWLFDGRV�FRQWUD�D�KXPD�
QLGDGH�



2

3HUFHEH�VH��HQWmR��TXH�D�XWRSLD�GH�XPD�VRFLHGDGH� OLYUH��GHPRFUiWLFD�H� LJXDOLWiULD
IRL�VH� WRUQDQGR� JUDGDWLYDPHQWH�� GXUDQWH� R� VpFXOR� ;;�� j� PHGLGD� TXH� RV� JUDQGHV
DFRQWHFLPHQWRV� VH� SUHFLSLWDYDP�� XPD� �DSRVWD� PHODQFyOLFD��� GL]� EHP�'DQLHO� %HQVDwG� �DSXG
7UDYHUVR�� S�� ����� TXH� QmR� YHP� PDLV� DUPDGD� GH� FHUWH]DV�� PDV� LQWHLUDPHQWH� FRQVFLHQWH� GDV
DPHDoDV�TXH�D�FHUFDP��DVVRPEUDGD�SRU�XP�VHQWLPHQWR�DJXGR�GR�SHULJR��GDV�GHUURWDV�VRIULGDV�
GRV�GHVYLRV�TXH�QmR�VH�VRXEH�HYLWDU��GR�GHVDVWUH�VHPSUH�SRVVtYHO�

e�QHVVH�VHQWLGR�TXH�SHQVDPRV�TXH�D�DERUGDJHP�GH�XPD�REUD�FRPR� �9HQGUHGL�RX
OHV�/LPEHV�GX�3DFLILTXH��GH�0LFKHO�7RXUQLHU��SXEOLFDGD�HP�������SRGH�VHU�LQVHULGD�GHQWUR�GH�XPD
UHIOH[mR�VREUH�R�)LP�GDV�8WRSLDV��SRLV�QHOD�LGHQWLILFDPRV�XPD�UHODomR�SRVVtYHO�FRP�DV�DPHDoDV
FRORFDGDV�SHOR�VpFXOR��(P�RXWUD�GH�VXDV���REUDV��/H�YHQW�SDUDFOHW��R�DXWRU�FRPHQWD�TXH�R�IRFR
GH�9HQGUHGL�VH�YROWD�SDUD�D��GHVWUXLomR�GH�FDGD�WUDoR�GD�FLYLOL]DomR�VXEVLVWHQWH�HP�XP�KRPHP
VXMHLWR�j�RSHUDomR�DEUDVLYD�GH�XPD�VROLGmR�KXPDQD����DSXG�:DWW��������S�������0��7RXUQLHU
UHHVFUHYH��VRE�D�LQIOXrQFLD�GD�HWQRORJLD��R�URPDQFH�GH�'DQLHO�'HIRH��5RELQVRQ�&UXVRH��7UDWD�VH
UHDOPHQWH�GH�XPD�UHHVFULWXUD��SRUTXH�7RXUQLHU�Yr�D�KLVWyULD�GH�'HIRH�FRPR��SXUDPHQWH�UH�
WURVSHFWLYD���XPD�WHQWDWLYD�GH��UHVWDXUDU��DSHQDV�FRP�RV�SRXFRV�PHLRV�GLVSRQtYHLV��XPD�FLYLOL�
]DomR�SHUGLGD��� HQTXDQWR� HOH� TXHU� VHU� DR�PHVPR� WHPSR� �LQYHQWLYR� H�SURVSHFWLYR��� REVHUYD
,DQ�:DWW�HP�0LWRV�GD�LQGLYLGXDOLGDGH�PRGHUQD��D�SDUWLU�GRV�FRPHQWiULRV�GR�DXWRU�HP�/H�YHQW�SDUD�
FOHW��������S�����������3RU�RXWUR�ODGR��R�DXWRU�IUDQFrV�HVFROKH�VHX�KHUyL�SHOD�VXD�PRGHUQLGDGH�
HOH�p�XP�KHUyL�²�TXH�VH�WRUQD�PLWR�²�GD�VROLGmR�H�HVWH�p��DLQGD�KRMH��GL]�HOH��XP�SUREOHPD�EDV�
WDQWH�UHDO��SRLV�R�KRPHP��VRIUH�FDGD�YH]�PDLV�QD�VROLGmR��SRUTXH�JRVWD�GR�FRQIRUWR�H�GD�OL�
EHUGDGH���DSXG�:DWW��������S�������

6XD�LOKD�OHPEUD�R�PXQGR�RULJLQDO��$t��R�WHPSR�SDUHFH�LPyYHO��SRLV�R�PHLR�PDUL�
QKR�QmR�GHL[D�VLQDLV�GDV�HVWDo}HV�H�SHUPDQHFH�QD��HWHUQLGDGH���$FUHGLWDPRV�HQFRQWUDU�DTXL�D
H[SOLFDomR�SDUD�OLPEHV�GR�WtWXOR�TXH��VHJXQGR�R�GLFLRQiULR�5REHUW��VLJQLILFD��UHJLmR�PDO�GHILQL�
GD��HVWDGR�YDJR��LQFHUWR���R�TXH�SRGH�HVWDU�UHPHWHQGR�jTXHOH�HVWDGR�HGrQLFR��SDUDGLVtDFR��HP
TXH�R�KRPHP�FRQYLYLD�SDFLILFDPHQWH�FRP�D�QDWXUH]D��H�UHVSRQGH�j�HVSHUDQoD�GH�XPD�LGDGH�GH
RXUR��D�XPD�YROWD�DRV��WHPSRV�GH�DQWHV���RQGH�RV�KRPHQV�YLYLDP�HP�KDUPRQLD��2�OHLWRU�DV�
VLVWH�DR�HQFRQWUR�GH�GXDV�FLYLOL]Do}HV��D�GH�XP�LQJOrV�GR�ILQDO�GR�VpFXOR�;9,,,��7RXUQLHU�PXGD
GH�VpFXOR��H�D�GH�XP�LQGtJHQD�GR�&KLOH��VHJXH�VXD�OXWD��VXD�IXVmR�H��SRU�ILP���HQFRQWUD�R�HVER�
oR�GH�XPD�QRYD�FLYLOL]DomR�TXH�VDLULD�GHVVD�VtQWHVH�

7HQGR�HP�YLVWD�R�IDWR�GH�TXH�FDGD�pSRFD�SURGX]�DV�VXDV�XWRSLDV��GLUtDPRV�TXH�R
URPDQFLVWD�LQJOrV�GRV�VpFXORV�;9,,�H�;9,,,�VHP�G~YLGD�HVFUHYH�D�VXD�VREUH�XPD�GHWHUPLQDGD
VRFLHGDGH� KLVWyULFD�� DR� WHQWDU� UHFRQVWLWXLU� HP� VXD� LOKD�� D� FLYLOL]DomR� TXH� FRQKHFHUD�� 0LFKHO
7RXUQLHU��DR�FRQWUiULR��FRQVWUyL�XPD�QDUUDWLYD�SRpWLFD�QD�TXDO��SDUHFH�QRV��WHQWD�UHVSRQGHU�jV
TXHVW}HV�TXH�VmR�FRORFDGDV�SHOD�SUySULD�FRQGLomR�KXPDQD��QR�TXDGUR�FRQWHPSRUkQHR�GD�JOR�
EDOL]DomR�H��SRU�TXH�QmR��GD�DPHDoD�GH�H[WHUPtQLR�D�TXH�R�KRPHP�HVWi�FRQVWDQWHPHQWH�H[�
SRVWR�QHVWH�ILQDO�GH�PLOrQLR��3RU�LVVR��FRP�HOH��5RELQVRQ�VH�DIDVWD�GHILQLWLYDPHQWH�GD�FLYLOL]D�
omR��SUHIHULQGR�VHJXLU�9HQGUHGL�HP�XPD�LQLFLDomR�TXH�R�OHYD�D�UHJHQHUDU�VH�HP��XP�KRPHP
QRYR���7RXUQLHU�FRORFD�VH��DVVLP��HQWUH�RV�DXWRUHV�GH�XWRSLDV�TXH�DFUHGLWDP�TXH�D�KXPDQLGDGH
SRGH�UHFRPHoDU�WXGR�GHVGH�R�FRPHoR��VH�QHFHVViULR��TXH��QmR�DFHLWDP�R�PXQGR��TXH�HQFRQ�
WUDP��QmR�VH�VDWLVID]HP�FRP�DV�SRVVLELOLGDGHV�H[LVWHQWHV�H�HQWUHJDP�VH��FRQVHT�HQWHPHQWH��D�R
TXH�VH�SRGH�FRQVLGHUDU�XPD�HVSHFXODomR�ILORVyILFD��LQWHOHFWXDO�

9ROWDQGR�j�REUD�GH�'HIRH��HVFULWD�HP�������FRQVWDWDPRV�TXH�HOD�p�R�UHVXOWDGR��R
SURGXWR�GR�VXUJLPHQWR�GH�XPD�VRFLHGDGH�FDUDFWHUL]DGD�SHOR�YDVWR�FRPSOH[R�GH�IDWRUHV�LQGH�
SHQGHQWHV�GHQRPLQDGR��PDLV�WDUGH�� LQGLYLGXDOLVPR��/HPEUD�R�PHVPR�,DQ�:DWW��DJRUD�HP�$
$VFHQVmR�GR�5RPDQFH�TXH��DV�EDVHV�GD�QRYD�RUGHP�VRFLDO�H�LQGLYLGXDOLVWD�VXUJLUDP�DSyV�D�5HYR�
OXomR�*ORULRVD�GH�������TXDQGR�DV�FODVVHV�FRPHUFLDLV�H�LQGXVWULDLV�FRQTXLVWDUDP�PDLRU�SRGHU
SROtWLFR� H� HFRQ{PLFR���:DWW� DFUHVFHQWD� DLQGD� TXH� HVVH� IDWR� VH� UHIOHWLX� QD� OLWHUDWXUD� �QmR� Vy
SRUTXH�RV�OHLWRUHV�SHUWHQFLDP�DJRUD�D�HVVDV�FODVVHV��PDV��WDPEpP��SRUTXH�HOD�VH�YROWDYD�SDUD�R
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FRPpUFLR�H�SDUD�D�LQG~VWULD��������S�����H�VHJ����$VVLP��5RELQVRQ�&UXVRH��R�KHUyL��GH�'HIRH���p
D�SHUVRQLILFDomR�GR�LQGLYLGXDOLVPR�HFRQ{PLFR�GD�,QJODWHUUD�QHVVH�ILQDO�GR�VpFXOR�;9,,�H�LQt�
FLR�GR�VpFXOR�;9,,,��(VVH�LQGLYLGXDOLVPR�SURYRFD�R�HQIUDTXHFLPHQWR�GDV�IRUPDV�WUDGLFLRQDLV
GH�UHODFLRQDPHQWR�GH�JUXSR��²��D�IDPtOLD��D�JXLOGD��D�DOGHLD��R�VHQWLGR�GD�QDFLRQDOLGDGH�²�EHP
FRPR�DV�UHLYLQGLFDo}HV�GH�UHDOL]DomR�H�SUD]HU�LQGLYLGXDO�QmR�HFRQ{PLFRV���VDOYDomR�HVSLULWXDO�
UHFUHDomR���������S�������2�JrQHUR�URPDQFH�VXUJH��SRUWDQWR��GHVVDV�P~OWLSODV�IRUPDV�GH�LQGL�
YLGXDOLVPR�TXH�'HIRH�H[SUHVVRX�GH�PRGR�PDLV�FRPSOH[R�GR�TXH�TXDOTXHU�HVFULWRU�DQWHULRU�

6HX�KHUyL�GHL[D�D�IDPtOLD�H�R�ODU�SDUD�PHOKRUDU�VXD�FRQGLomR�ILQDQFHLUD�H�DFDED�IL�
FDQGR�ULFR��:DWW�DVVLQDOD�FRPR�WXGR�QHOH�ILFD�REOLWHUDGR�SHOR�SULPDGR�GD�YDQWDJHP�HFRQ{PL�
FD��DV�UHODo}HV�SHVVRDLV�H�JUXSDLV��VREUHWXGR�DV�EDVHDGDV�HP�VH[R��3DUD�0D[�:HEHU��VHQGR�R
VH[R��XP�GRV�IDWRUHV�QmR�UDFLRQDLV�PDLV�SRGHURVRV�GD�YLGD�KXPDQD��>���@�p�WDPEpP�XPD�GDV
PDLV�SRGHURVDV�DPHDoDV�HP�SRWHQFLDO�j�EXVFD�UDFLRQDO�GH�REMHWLYRV�HFRQ{PLFRV�H��SRUWDQWR�
>���@�SDVVRX�D�VHU�IRUWHPHQWH�FRQWURODGR�QD�LGHRORJLD�GR�FDSLWDOLVPR�LQGXVWULDO���S�������

(VWDEHOHFHQGR�XP�SDUDOHOR�HQWUH�DV�REUDV�GH�'HIRH�H�GH�7RXUQLHU��*LOOHV�'HOHX]H
HYRFD�XPD�RSLQLmR� FRPXP�VREUH�R� WHPD�GH�5RELQVRQ�QR� DXWRU� LQJOrV�TXH� �QmR� HUD� DSHQDV
XPD�KLVWyULD��PDV� VLP� ¶R� LQVWUXPHQWR�GH�XPD�EXVFD·��EXVFD�TXH�SDUWH�GD� LOKD�GHVHUWD�� H�TXH
SUHWHQGH� UHFRQVWLWXLU� DV� RULJHQV� H� D� RUGHP� ULJRURVD� GRV� WUDEDOKRV� H� GDV� FRQTXLVWDV� TXH� GDt
UHVXOWDP�FRP��R�SDVVDU�GR�WHPSR���2UD��VH�SRU�XP�ODGR��FRPR�DVVLQDOD�'HOHX]H��Ki�Dt�XPD
SHUYHUVmR��XPD�GHIRUPDomR�QHVVD�EXVFD��WHQGR�HP�YLVWD�TXH��R�PXQGR�UHSURGX]LGR�D�SDUWLU
GHVVD�RULJHP�p�R�HTXLYDOHQWH�GR�PXQGR� UHDO�� LVWR� p�� HFRQ{PLFR���SRU�RXWUR��SDUD�RV� ILQV�GD
YLVmR�XWySLFD��'HIRH�SURS}H�D�LPDJHP�GH�XP�PXQGR��WDO�TXDO�VHULD��WDO�TXDO�GHYHULD�VHU�VH�QmR
KRXYHVVH�D�VH[XDOLGDGH���7RXUQLHU��������S������������5HVWDULD�LQGDJDU��FRP�'HOHX]H���'HYH�
VH�FRQFOXLU�GLVVR�WXGR�TXH�D�VH[XDOLGDGH�p�R�~QLFR�SULQFtSLR�IDQWiVWLFR��GLUtDPRV�XWySLFR��FD�
SD]�GH�ID]HU�GHVYLDU�R�PXQGR�GD�RUGHP�HFRQ{PLFD�ULJRURVD�GHWHUPLQDGD�SHOD�RULJHP"����S�
������1R�HQWDQWR��:DWW�WHP�DUJXPHQWRV�TXH�ID]HP�GR�URPDQFH�GH�'HIRH�XPD�XWRSLD�GD�VRFL�
HGDGH� LGHDO�� Mi�TXH��VHJXQGR�R�FUtWLFR��HOH�QmR�VH� UHIHUH�j�YLGD�HFRQ{PLFD� LQJOHVD��2�PHVPR
:DWW�OHPEUD�TXH�'HIRH��DWUDVD�R�UHOyJLR�HFRQ{PLFR�H�OHYD�VHX�KHUyL�SDUD�XP�DPELHQWH�SULPL�
WLYR��RQGH�SRGH�DSUHVHQWDU�R�WUDEDOKR�FRPR�DOJR�GLYHUVLILFDGR�H�HVWLPXODQWH�H�PRVWUDU�TXH�D
JUDQGH�GLIHUHQoD�FRP�UHODomR�DR�RSHUiULR�TXH� IDEULFD� DOILQHWHV� HVWi�QD�HTXLYDOrQFLD� DEVROXWD
HQWUH�HVIRUoR�LQGLYLGXDO�H�UHFRPSHQVD�LQGLYLGXDO����������S�����

(P� TXDOTXHU� GDV� GXDV� YLV}HV�� QR� HQWDQWR�� FRQVWDWD�VH� TXH� D� LQWHQomR� LQLFLDO� GH
'HIRH�VHULD�SURFXUDU�UHVSRQGHU�j�LQGDJDomR��R�TXH�DFRQWHFH�D�XP�KRPHP�Vy��VHP�2XWUHP��HP�XPD�LOKD
GHVHUWD"�2UD��0LFKHO� 7RXUQLHU� UHVSRQGH� GLIHUHQWHPHQWH� GH�'HIRH� D� HVVD� SHUJXQWD�� SRLV� VHX
5RELQVRQ�DFDED�SHUFRUUHQGR�RXWURV�FDPLQKRV�SDUD��ILQDOPHQWH��GHFLGLU�QmR�GHL[DU�D�LOKD��1HOH�
HQFRQWUDPRV� XPD� UHODomR� HQWUH� ILFomR�� GH� XP� ODGR�� H�� GH� RXWUR�� HVSHFXODomR� ILORVyILFR�
WHROyJLFD��D�VHJXQGD�DOLPHQWDQGR�D�SULPHLUD��R�TXH� OKH�SHUPLWH�FULDU�XPD�HVSpFLH�GH�FRQWUD�
SRQWR�SRpWLFR�j�QDUUDWLYD�URPDQHVFD�GH�'HIRH�

)DWR�LPSRUWDQWH��HP�7RXUQLHU��DV�WUDQVIRUPDo}HV�VRIULGDV�SRU�5RELQVRQ�VmR�LQVH�
SDUiYHLV�GRV�HVWDGRV�VXFHVVLYRV�HP�TXH�PHUJXOKD�D�LOKD��4XDQGR��DSyV�YLYHU����DQRV�QHVVD�LOKD
TXH�HOH�GHQRPLQRX�LQLFLDOPHQWH�'pVRODWLRQ��UHEDWL]DQGR�D�GHSRLV��VLJQLILFDWLYDPHQWH��GH�6SHUDQ�
]D��VXUJH�XP�QDYLR�H�FRP�HOH�D�SRVVLELOLGDGH�GH�YROWDU�j�,QJODWHUUD��5RELQVRQ�FRQFOXL�TXH��KD�
YLD�YHQFLGR�D�ORXFXUD�HP�WRGRV�DTXHOHV�DQRV�GH�VROLGmR����TXH�DOFDQoDUD�XP�HTXLOtEULR��²�RX
XPD�VpULH�GH�HTXLOtEULRV�²�QR�TXDO��6SHUDQ]D�H�HOH�SUySULR��GHSRLV�6SHUDQ]D��9HQGUHGL�H�HOH�SUySULR
IRUPDYDP�XPD�FRQVWHODomR�YLiYHO�H�PHVPR�VXSUHPDPHQWH�IHOL]���������S���������1yV�VXEOLQKDPRV��

1R�LQtFLR��ORJR�TXH�VH�YLX�VR]LQKR�QD�LOKD��DSyV�R�QDXIUiJLR�GR�QDYLR�HP�TXH�YLD�
MDYD�� 5RELQVRQ� HQWUHJRX�VH� DR� GHVHVSHUR� H� EXVFRX� FRQVWUXLU� XPD� HPEDUFDomR� SDUD� � WHQWDU
DOFDQoDU�RXWUD�LOKD��TXH�IRVVH�SRYRDGD��$SyV�XP�HVSDoR�GH�WHPSR�TXH�HOH�QmR�VH�SUHRFXSRX
HP�FURQRPHWUDU�H�GLDQWH�GD�LPSRVVLELOLGDGH�GH�FRORFi�OD�QD�iJXD��SRU�XP�HUUR�GH�FiOFXOR�QD
VXD� FRQVWUXomR�� 5RELQVRQ� GHVHVSHUD�VH�� OHPEUD�VH� GR� SDVVDGR�� WHP� DOXFLQDo}HV� H� p� WRPDGR
SHOD�LGpLD�GH�PRUWH��PDV�DFDED�SRU�UHDJLU��PRYLGR�SHOD�OHLWXUD�GD�%tEOLD�HQFRQWUDGD�QR�QDYLR�
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3DVVDGDV�DOJXPDV�VHPDQDV�HP�TXH�H[SORURX�PHWRGLFDPHQWH�VHXV�HVSDoRV��VHUYLQGR�VH�GH�WXGR
R�TXH�S{GH�WUD]HU�GR�QDYLR�QDXIUDJDGR���UHOtTXLDV�GD�FRPXQLGDGH�KXPDQD�GD�TXDO�HOH�HVWDYD�H[LODGR�
�S�������5RELQVRQ�GHFLGLX�TXH��XPD�QRYD�HUD�FRPHoDYD��SDUD�HOH��²�RX�PDLV�SUHFLVDPHQWH��HUD
VXD�YHUGDGHLUD�YLGD�QD�LOKD�TXH�FRPHoDYD�DSyV�RV�GHVIDOHFLPHQWRV�GH�TXH�VH�HQYHUJRQKDYD�H
TXH�VH�HVIRUoDYD�SDUD�HVTXHFHU����S������(��HP�VXDV�OHLWXUDV�GD�%tEOLD��WRFDGR��SHOR�DGPLUiYHO
SDUDGR[R�SHOR�TXDO��D�UHOLJLmR�ID]�GR�GHVHVSHUR�R�SHFDGR�VHP�SHUGmR�H�GD�HVSHUDQoD�XPD�GDV
WUrV�YLUWXGHV�WHRORJDLV��GHFLGLX�TXH��D�SDUWLU�GDt�D�LOKD�VH�FKDPDULD�6SHUDQ]D�>���@���S�����

7HQGR�HQFRQWUDGR� UHVWRV�GH� FHUHDLV�QR�9LUJLQLH��5RELQVRQ�SUHSDUD�R� VROR�� ID]�R
SODQWLR�� FRQVWUyL� XP�FHUFDGR�SDUD� DV� FDEUDV� TXH� HQFRQWURX�QD� LOKD�� FULDQGR�XPD� HVSpFLH� GH
DUUHQGDPHQWR���&RPR�D�KXPDQLGDGH�GH�RXWURUD��HOH�SDVVDUD�GR�HVWDGR�GD�FROKHLWD�H�GD�FDoD�SDUD�R�GD�DJUL�
FXOWXUD� H� GD�SHFXiULD�� ������ �1yV�VXEOLQKDPRV���1HVWD� IDVH��TXDQGR�D�SHUVRQDJHP�GH�7RXUQLHU
HVWi�DLQGD�SUy[LPD�GD�GH�'HIRH��R�SRQWR�GH�UHIHUrQFLD�p� Mi�D�KXPDQLGDGH��GD�TXDO��GHVGH�R
PRPHQWR�HP�TXH�VH�YLX�Vy�QD�LOKD��QmR�FHVVD�GH�VH�FRQVLGHUDU�XP�YHUGDGHLUR�yUImR��2�DXWRU
IUDQFrV�UHYHOD��FRPR�EHP�OHPEUD�5pJQLHU�3LFDUG��TXH�p� OHYDGR�D�HVFUHYHU�VRE�D� LPSXOVmR�GH
XP�WHPD�REVHVVLYR��SOHQR�GH�LQTXLHWDo}HV�PHWDItVLFDV�H�D�KLVWyULD�GH�5RELQVRQ�IRUQHFHX�OKH�D
RSRUWXQLGDGH�SDUD�IDODU�GH�XP�GHOHV��D�VROLGmR���2�TXH�DFRQWHFH�TXDQGR�R�HVSDoR�H�R�WHPSR�VH
FRQWUDHP�HP�XP�SRQWR�GH�HYDQHVFrQFLD�TXH�VH�FRQYHUWH�HP�XP�SRQWR�GH�LPDQrQFLD�H�GH�LPL�
QrQFLD"����������S�����

1R��GLiULR�GH�ERUGR��SRU�HOH�UHVJDWDGR�H�TXH�GHFLGLUD�FRQWLQXDU�D�HVFUHYHU��5RELQ�
VRQ�DQRWD�VXDV�LPSUHVV}HV�TXDQGR��IHLWD�D�SULPHLUD�FROKHLWD��GHFLGH�QDGD�FRQVXPLU�GHOD��VHPH�
DQGR�XPD�SDUWH�GRV�JUmRV� H� HVWRFDQGR�D�RXWUD� FRPR�XPD��UHVHUYD�GH� VHJXUDQoD���e�HQWmR�
WDPEpP��TXH�UHYHOD�VXD�SUHRFXSDomR�FRP�R�WHPSR��TXH�SDVVDUD�D�PDUFDU���R�TXH�PH�YHLR��GH
UHSHQWH��FRP�XPD�HYLGrQFLD� LUUHVLVWtYHO��IRL�D�QHFHVVLGDGH�GH� OXWDU�FRQWUD�R�WHPSR�� LVWR�p��GH
DSULVLRQDU� R� WHPSR��1D�PHGLGD� HP� TXH� YLYR� GLD� D� GLD�� GHL[R�PH� LU�� R� WHPSR� HVFRUUH� HQWUH
PHXV�GHGRV��SHUFR�PHX�WHPSR��HX�PH�SHUFR����S������'Dt�D�GHFLVmR��GH�QmR�FRQVXPLU�D�SUL�
PHLUD�FROKHLWD��&RPSDUDQGR�VH�D�VHXV�FRPSDWULRWDV�TXH�YmR�SDUD�R�1RYR�0XQGR��7RXUQLHU
ID]� VXD� KLVWyULD� DYDQoDU� XP� VpFXOR� HP� UHODomR� D�'HIRH��� HOH� HVFUHYH�� �(OHV� WDPEpP� GHYHP
GREUDU�VH� j�PRUDO�GH�DFXPXODomR��3DUD�HOHV�� WDPEpP��SHUGHU� WHPSR�p�XP�FULPH�� HQWHVRXUDU
WHPSR�p�D�YLUWXGH�FDUGHDO��(QWHVRXUDU��(LV�TXH�QRYDPHQWH�VRX�OHPEUDGR�GD�PLVpULD�GH�PLQKD
VROLGmR��3DUD�PLP�� HVWi�EHP� VHPHDU�� HVWi�EHP� UHFROKHU��0DV�R�PDO� FRPHoD� TXDQGR�P{R�R
JUmR�H�FR]LQKR�D�PDVVD��SRLV�HQWmR�WUDEDOKR�Vy�SDUD�PLP��2�FRORQR�DPHULFDQR�SRGH��VHP�UH�
PRUVR��GDU�SURVVHJXLPHQWR�DWp�R�ILP�DR�SURFHVVR�GD�SDQLILFDomR��SRLV�HOH�YHQGHUi�VHX�SmR��H�R
GLQKHLUR�TXH� � � DPRQWRDUi�HP�VHX�FRIUH� VHUi� WHPSR�H� WUDEDOKR�HQWHVRXUDGRV���5RELQVRQ� ID]
HQWmR�R�HORJLR�GR�GLQKHLUR��FRPR�YHUGDGHLUR�ILOKR�GD�VRFLHGDGH�FDSLWDOLVWD��FRPHUFLDO�H�LQGXV�
WULDO�� LUPmR�GR�KHUyL�GH�'HIRH���(X�PHoR�KRMH�D�ORXFXUD�H�D�PDOGDGH�GDTXHOHV�TXH�FDOXQLDP
HVVD�LQVWLWXLomR�GLYLQD��R�GLQKHLUR��2�GLQKHLUR�HVSLULWXDOL]D�WXGR�R�TXH�WRFD�WUD]HQGR�OKH�XPD
GLPHQVmR�DR�PHVPR�WHPSR�UDFLRQDO�²�PHQVXUiYHO�²�H�XQLYHUVDO�²�YLVWR�TXH�XP�EHP�QHJRFLD�
GR�VH�WRUQD�YLUWXDOPHQWH�DFHVVtYHO�D�WRGRV�RV�KRPHQV��$�YHQDOLGDGH�p��XPD�YLUWXGH�FDUGHDO��2
KRPHP�YHQDO� VDEH� ID]HU� FDODU� VHXV� LQVWLQWRV� DVVDVVLQRV� H� � DVVRFLDLV� ²� VHQWLPHQWR� GD� KRQUD�
DPRU�SUySULR��SDWULRWLVPR�� DPELomR�SROtWLFD�� IDQDWLVPR� UHOLJLRVR�� UDFLVPR�²�SDUD�GHL[DU� IDODU
DSHQDV� VXD� SURSHQVmR� SDUD� D� FRRSHUDomR�� VHX� JRVWR� SHODV� WURFDV� YDQWDMRVDV�� VHX� VHQWLGR� GD
VROLGDULHGDGH�KXPDQD��'HYHPRV�WRPDU�DR�Sp�GD� OHWUD�D�H[SUHVVmR� LGDGH�GH�RXUR��H�YHMR�PXLWR
EHP�TXH�D�VRFLHGDGH�FKHJDULD�D�HOD�IDFLOPHQWH�VH�IRVVH�FRQGX]LGD�DSHQDV�SRU�KRPHQV�YHQDLV��
�S���������1HVWD�SULPHLUD�IDVH�GH�VXD�WUDQVIRUPDomR��R�RXWUHP�DLQGD�VH�ID]�SUHVHQWH�SHOD�PH�
PyULD�

8P�GLD��QR�HQWDQWR��D�FOHSVLGUD�TXH�FRQVWUXtUD��ILFD�LQDGYHUWLGDPHQWH��VHP�iJXD�H
SiUD�GH�PDUFDU�R�WHPSR�H�5RELQVRQ�VHQWH�TXH�VHX�SRGHU�DEVROXWR�VREUH�D�LOKD��SURSLFLDGR�SHOD
VROLGmR��FKHJDYD�PHVPR�DR�FRQWUROH�GR�WHPSR��(OH�SRGLD�VXVSHQGHU�R�Y{R�GDV�KRUDV�����2UD�
HVVD�SDXVD��SDUHFLD�HVWHQGHU�VH�SRU�WRGD�D�LOKD�RQGH���FHVVDQGR�GH�VH�LQFOLQDU�XPDV�HP�GLUHomR
GDV�RXWUDV��QR�VHQWLGR�GH�VHX�XVR�²�H�GH�VXD�XVXUD�²�DV�FRLVDV�UHFDtGDV�FDGD�XPD�GH�VXD�HVVrQ�
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FLD��ID]LDP�GHVDEURFKDU�WRGRV�RV�VHXV�DWULEXWRV��H[LVWLDP�SRU�HODV�PHVPDV��LQJHQXDPHQWH��VHP
SURFXUDU�RXWUD�MXVWLILFDomR�DOpP�GH�VXD�SUySULD�SHUIHLomR����'XUDQWH�D�DOHJULD�TXH�WRPD�SRVVH
GHOH��5RELQVRQ��DFUHGLWRX�GHVFREULU�XPD� RXWUD� LOKD�SRU� WUiV�GDTXHOD�RQGH�HOH� VRIULD� VROLWDULD�
PHQWH�GHVGH�Ki� WDQWR� WHPSR��PDLV� IUHVFD��PDLV�TXHQWH��PDLV� IUDWHUQD�� H�TXH� ILFDYD�KDELWXDO�
PHQWH�RFXOWD�GHYLGR�j�PHGLRFULGDGH�GH�VXDV�SUHRFXSDo}HV���$TXL��OHPEUDPRV�D�REVHUYDomR�GH
-HDQ�%HUQDUG�9UD\�GH�TXH� �p�GH�XP�PRGR�SHUYHUVR�TXH�RV�KHUyLV�GH�7RXUQLHU�� LQVWDGRV�SRU
VHX�GHVHMR��VH�S}HP�j�SURFXUD�GD�YHUGDGH��������S�������e�QHVVH�PRPHQWR���TXDQGR�VH�GHVHQ�
YROYH� QHOH� HVVD� SDL[mR� HVWUDQKD� SHOR� GHVFDQVR� H� SHOD� VH[XDOLGDGH�� TXH� 5RELQVRQ� LQLFLD� VXD
WUDQVIRUPDomR�UXPR�DR�QRYR�KRPHP��(OH�FRPSUHHQGH�VXELWDPHQWH�TXH�SRGH�URPSHU�R�HTXL�
OtEULR� FRQTXLVWDGR� FRP� WDQWR� WUDEDOKR�� VHP�SRU� LVVR�GHFDLU�QRYDPHQWH�QR�GHVHVSHUR� LQLFLDO�
�(UD�SRVVtYHO�PXGDU�VHP�GHFDLU��>���@�,QGLVFXWLYHOPHQWH�HOH�DFDEDYD�GH�VXELU�XP�GHJUDX�QD�PH�
WDPRUIRVH�TXH�WUDEDOKDYD�R�PDLV� tQWLPR�GH�VHX�VHU��0DV�HUD�DSHQDV�XP�FODUmR�SDVVDJHLUR��$
ODUYD�SUHVVHQWLUD��HP�XP�EUHYH�r[WDVH�TXH�HOD�YRDULD�XP�GLD��(PEULDJDGRUD��PDV� �SDVVDJHLUD
YLVmR����������S������

&RP�R�SDVVDU� GR� WHPSR�� 6SHUDQ]D� QmR� p�PDLV� XP�GRPtQLR� D� VHU� DGPLQLVWUDGR�
�PDV�VLP�XPD�SHVVRD��GH�QDWXUH]D�LQGLVFXWLYHOPHQWH�IHPLQLQD��SDUD�D�TXDO�R�LQFOLQDYDP�WDQWR�VXDV
HVSHFXODo}HV� ILORVyILFDV� � TXDQWR� DV� QRYDV� QHFHVVLGDGHV� GH� VHX� FRUDomR� H� GH� VXD� FDUQH��� �S�� ���������� �1yV
VXEOLQKDPRV���5RELQVRQ�SDVVD�D�H[SORUDU��HQWmR��DV�HQWUDQKDV�GD�JUXWD�TXH�GHVWLQDUD�� LQLFLDO�
PHQWH��SDUD�D�JXDUGD�GH�WXGR�R�TXH�DPHDOKDUD��GR�QDYLR�H�GDV�FROKHLWDV��6LJQLILFDWLYDPHQWH��DR
ID]r�OR��HOH�SiUD�R�IXQFLRQDPHQWR�GD�FOHSVLGUD��/i��HQFROKLGR�FRPR�XP�yYXOR�QD�SHGUD�PXFR�
VD�HOH�UHSUHVHQWD�D�IHFXQGDomR�GR�HPEULmR�GH�XP�QRYR�KRPHP��UHVXOWDGR�GRV�DPRUHV�GR�6RO�H
GD�7HUUD��VXVSHQVR�HP�XPD�HWHUQLGDGH�IHOL]��1DV�HQWUDQKDV�GD�WHUUD���DFROKHGRUD�H�ILUPH���HOH
VHQWH��FRPR�VH�IRVVH�R�VHLR�PDWHUQR��XP�UHI~JLR�SDUD�VHXV�WHUURUHV�H�VHXV�VRIULPHQWRV���S�����
�����6HQWLQGR�VH�FULDQoD��HOH�FRQFOXL�TXH��D�JUXWD�QmR�OKH�WUD]�DSHQDV�R�DOLFHUFH�LPSHUWXUEiYHO
VREUH�R�TXDO�SRGHUi�GRUDYDQWH�DVVHQWDU� >VXD`�SREUH�YLGD��(OD�p�XPD�YROWD� HP�GLUHomR�j� LQRFrQFLD
SHUGLGD�TXH�FDGD�KRPHP�FKRUD�VHFUHWDPHQWH��(OD�UH~QH�PLUDFXORVDPHQWH�D�SD]�GDV�VXDYHV�WUHYDV�PD�
WULFLDLV�H�D�SD]�VHSXOFUDO��R�DTXpP�H�R�DOpP�GD�YLGD����S���������1yV�VXEOLQKDPRV��

1R�HQWDQWR��D�WHUUD�H�R�UHEDQKR�DEDQGRQDGRV�SDUHFHP�FXOSi�OR�GH�SUHWHQGHU�VHU
XPD�FULDQoD�TXDQGR�p��QD�YHUGDGH��XP�KRPHP�QD�IRUoD�GD�LGDGH��GHYHQGR�DVVLP�DVVXPLU�YL�
ULOPHQWH�VHX�GHVWLQR��3RQGR�HP�SHULJR�VXD�DOPD��VXD�YLGD��D�LQWHJULGDGH�GH�6SHUDQ]D��HOH�H[�
SORUDUD�R�FDPLQKR�GD�WHUUD�PDWHUQD��5RELQVRQ�GHFLGH�QmR�PDLV�YROWDU�j�JUXWD�H�GHGLFD�VH�QR�
YDPHQWH�jV�SODQWDo}HV��PDV�VHX�GLiULR�DWHVWD�R�HQFDPLQKDU�GH�XPD�PHGLWDomR�VREUH�D�YLGD��D
PRUWH�H�R�VH[R�TXH�QDGD�PDLV�p�GR�TXH�R�UHIOH[R�VXSHUILFLDO�GH�XPD�PHWDPRUIRVH�GH�VHX�VHU
SURIXQGR��(OH�WHP�FRQVFLrQFLD��DJRUD��GH�TXH�WRGDV�DV�WUDQVIRUPDo}HV�HP�TXH�HVWi�HQYROYLGR
GHFRUUHP�GH�VXD�VROLGmR���HX�FRQVWUXt��H�FRQWLQXR�D�FRQVWUXLU��PDV�QD�YHUGDGH��D�REUD�SURVVH�
JXH�HP�GRLV�SODQRV�GLIHUHQWHV�H�HP�GRLV�VHQWLGRV�RSRVWRV��3RLV�VH��QD�VXSHUItFLH�GD�LOKD��GRX�SURV�
VHJXLPHQWR�j�PLQKD�REUD�GH�FLYLOL]DomR�²�FXOWXUDV��SHFXiULD��HGLItFLRV��DGPLQLVWUDomR��OHLV��HWF�
²�FRSLDGD�GD�VRFLHGDGH�KXPDQD��H��SRUWDQWR�GH�FHUWD�IRUPD��UHWURVSHFWLYD��VLQWR�PH�R�WHDWUR�GH�XPD
HYROXomR�PDLV�UDGLFDO�TXH�VXEVWLWXL�DV�UXtQDV�TXH�D�VROLGmR�FULD�HP�PLP�SRU�VROXo}HV�RULJLQDLV��WRGDV�PDLV�RX
PHQRV�SURYLVyULDV�H�KHVLWDQWHV��PDV�TXH�VH�SDUHFHP�FDGD�YH]�PHQRV�FRP�R�PRGHOR�KXPDQR�GH�TXH�WLQKDP�VH
RULJLQDGR��� �1yV� VXEOLQKDPRV��� (� HOH� FRQFOXL�� QHVVH�PRPHQWR�� TXH� �XP� 5RELQVRQ� FDGD� YH]
PDLV�GHVXPDQL]DGR�QmR�SRGHUi�VHU�R�JRYHUQDGRU�H�R�DUTXLWHWR�GH�XPD�FLGDGHOD�FDGD�YH]�PDLV
KXPDQL]DGD����S�����������2�SUySULR�7RXUQLHU��HP�/H�YHQW�SDUDFOHW��OHPEUD�TXH�QD�LOKD�6SHUDQ]D
RFRUULD�XP��GHVYHODPHQWR�GDV�IXQGDo}HV�GR�VHU�H�GD�YLGD���R�TXH�H[LJLD�GH�5RELQVRQ�D�FULDomR
GH��XP�QRYR�PXQGR��GH�IRUPD�H[SHULPHQWDO��PHGLDQWH�HQVDLRV��VRQV��GHVFREHUWDV��HYLGrQFLDV
H�r[WDVHV���DSXG�:DWW��������S�������

$TXL��JRVWDUtDPRV�GH�OHPEUDU�TXH��VHP�XP�RXWUR��VHP�RV�SDSpLV�TXH�HOH�DVVXPLULD
DR� ROKDU� GH� XP�RXWUR��5RELQVRQ� WRUQD�VH�PiVFDUD� IL[D�� ULGtFXOD� H� LQ~WLO�� VHP�SHUVRQDOLGDGH�
&RPR� HOH�� D� LOKD� WRUQD�VH� EUXWDO�� LPyYHO�� XPD� �FRLVD��� 'L]� MXVWDPHQWH� VREUH� LVVR� 'HOHX]H�
�TXDQGR�QRV�TXHL[DPRV�GD�PDOGDGH�GH�RXWUHP��HVTXHFHPRV�HVVD�RXWUD�PDOGDGH�PDLV�WHPtYHO
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DLQGD��D�TXH�WHULDP�DV�FRLVDV�VH�QmR�KRXYHVVH�RXWUHP����S�������6HP�D�SUHVHQoD�GR�RXWUR��R
PXQGR�VH�WRUQD�LPSRVVtYHO��R�TXH�H[SOLFDULD�RV�HVWDGRV�GH�ORXFXUD�H�GH�r[WDVH�TXH�5RELQVRQ
H[SHULPHQWRX��$�H[LVWrQFLD�GH�9HQGUHGL�R�LQWURGX]�HP�XPD�QDWXUH]D�WUDQVILJXUDGD��TXH�QmR�p
XP�GXSOR�GH�6SHUDQ]D��FRPR�EHP�DILUPD�3LUDUG���������S�������e�XPD�WHUUD�QRYD�TXH�DSDUHFH
FRP�D�SUHVHQoD�GH�RXWUHP�9HQGUHGL�� LQDXJXUDQGR�D�QRYD� MXYHQWXGH��D�QRYD�YLGD�GH�5RELQ�
VRQ��2UD��HVVD�GXSOD�IRUPD�GH�H[LVWrQFLD�GR�KHUyL�QD�LOKD�OHYD�QRV�D�SHQVDU��FRP�*HQHWWH��TXH
p���FRPR�VH�R�VHU�KXPDQR��LQFDSD]�GH�SHUPDQHFHU�HOH�SUySULR�QD�VROLGmR��Vy�SXGHVVH�VREUHYL�
YHU�LPLWDQGR�DUWLILFLDOPHQWH�D�¶VRFLDELOLGDGH·�H�RX�YROWDQGR�j�DQLPDOLGDGH����*HQHWWH��S�������

$LQGD�XPD�YH]��p�SRVVtYHO�WUDoDU�VH�XP�SDUDOHOR�HQWUH�DV�GXDV�REUDV��GHVWD�YH]�UH�
PHWHQGR�VH�jV�SHUVRQDJHQV�H�j�KLVWyULD��-XQWDPHQWH�FRP�:DWW��SHUFHEH�VH�TXH�FRP�VHX�9HQ�
GUHGL��7RXUQLHU�PXGD�R�WUDWDPHQWR�FRORQLDOLVWD�TXH�OKH�GLVSHQVRX�'HIRH��TXH�YLD�QHOH��VHJXQ�
GR�R�DXWRU�IUDQFrV���XP�ELFKR��XP�VHU�GHVSURYLGR�GH�TXDOTXHU�UDFLRQDOLGDGH��TXH�WHYH�GH�HV�
SHUDU�SRU�5RELQVRQ��RX�VHMD��SHOR�KRPHP�RFLGHQWDO��SDUD�GHOH�UHFHEHU�DV�VXDV�TXDOLGDGHV�KX�
PDQDV���������S�������$R�FRQWUiULR��9HQGUHGL��TXH�VH�WRUQD�D�SHUVRQDJHP�TXH�Gi�WtWXOR�j�REUD
HP�7RXUQLHU�� WHP� DSHQDV� TXLQ]H� DQRV�� p�PXLWR� LQWHOLJHQWH�� H� p� TXHP� DFDED� HQVLQDQGR� XPD
VpULH� GH� FRLVDV� D� 5RELQVRQ�� ,VVR� MXVWLILFDULD�� DFUHGLWDPRV�� TXH� 7RXUQLHU� WHQKD�PRGLILFDGR� R
FDUiWHU�GHVWH�~OWLPR��WRUQDQGR�R�HPRFLRQDO�H�LQWHULRUPHQWH�PDLV�ULFR��EHP�GLIHUHQWH�GR�KHUyL
GH�'HIRH��QDGD�LQWURVSHFWLYR��UDFLRQDO��SUXGHQWH��RUJDQL]DGR�H�TXH�SRXFR��HYROXL�

4XDQWR�j�KLVWyULD��7RXUQLHU�� FRPR�'HIRH��GLYLGH�QDWXUDOPHQWH� VXD�QDUUDWLYD� HP
GXDV�SDUWHV��QRV�SULPHLURV�VHLV�FDStWXORV�GR�OLYUR��5RELQVRQ�YLYH�VR]LQKR�DV�SULPHLUDV�IDVHV�GH
VXD�WUDQVIRUPDomR�HP�XP�QRYR�KRPHP��QRV�RXWURV�VHLV��9HQGUHGL�YHP�ID]HU�OKH�FRPSDQKLD�
0DV��FRPR�VH�S{GH�SHUFHEHU��GLIHUHQWHPHQWH�GH�'HIRH��R�DXWRU�IUDQFrV�Gi�XPD�HVWUXWXUD�WH�
PiWLFD�PDLV�FRPSOH[D�j�VHJXQGD�SDUWH��VXEGLYLGLQGR�D�HP�GXDV�IDVHV��QD�SULPHLUD��5RELQVRQ
WHQWD�HGXFDU�9HQGUHGL��QD�VHJXQGD��HOH�FRQYHUWH�VH�HP�GLVFtSXOR�GR�VHOYDJHP��e�SRU�XP��GHV�
FXLGR� GHVWH� ~OWLPR� TXH� RV� UHVWRV� GH� SyOYRUD� GR�9LUJLQLH� HVWRFDGRV� QD� JUXWD� SURYRFDP�XPD
HQRUPH�H[SORVmR�TXH�GHVWUyL�WXGR�R�TXH�5RELQVRQ�KDYLD�FRQVWUXtGR�H�JXDUGDGR�QRV�DQRV�DQ�
WHULRUHV��(VWH��FDWDFOLVPD���FRPR�p�FKDPDGR�QR�OLYUR��URPSH�GHILQLWLYDPHQWH�RV�ODoRV�GH�5R�
ELQVRQ� FRP�R�SDVVDGR� H� p�R�SUHO~GLR�GD� FKHJDGD�GH�XPD�QRYD� HUD�� TXH� HOH� DLQGD�QmR� VDEH
LGHQWLILFDU��PDV�TXH�VH�GHYHUi�D�9HQGUHGL���(VVH�UHLQR�WHO~ULFR�TXH�OKH�HUD�RGLRVR��VHULD�VXEV�
WLWXtGR�SRU�XPD�RUGHP�TXH�OKH�HUD�SUySULD��H�TXH�5RELQVRQ�DUGLD�GH�GHVHMR�GH�GHVFREULU��8P
QRYR�5RELQVRQ� GHEDWLD�VH� HP� XPD� YHOKD� SHOH� H� DFHLWDYD� GHVGH� Mi� GHL[DU� GHVPRURQDU� D� LOKD
DGPLQLVWUDGD�SDUD�SHQHWUDU��DWUiV�GH�XP�LQLFLDGRU�LUUHVSRQViYHO��HP�XP�FDPLQKR�GHVFRQKHFL�
GR����������S�������'HSRLV�GR�SULPHLUR�UH�QDVFLPHQWR��QR�LQWHULRU�GD�JUXWD��5RELQVRQ�FRQKHFH
XP�RXWUR��LQLFLiWLFR��TXH�VH�GHYH�D�9HQGUHGL��e�XP�SHUtRGR�HP�TXH�HOH�SHUPDQHFH�QRV�OLPEHV��
LVWR�p��QHVVD�UHJLmR�PDO�GHILQLGD��QHVVH�HVWDGR�YDJR��LQFHUWR��$VVLP���D�OLEHUGDGH�GH�9HQGUHGL�²
j�TXDO�5RELQVRQ�FRPHoRX�D�VH�LQLFLDU�QRV�GLDV�VHJXLQWHV�²��QmR�HUD�DSHQDV�D�QHJDomR�GD�RUGHP
GHVDSDUHFLGD�GD�VXSHUItFLH�GD�LOKD�SHOD�H[SORVmR���S��������$R�FRQWUiULR��OHPEUD�EHP�5pJQLHU
3LUDUG��9HQGUHGL�FRQTXLVWDUD�VXD�OLEHUGDGH��R�VHX�WRTXH�QDV�FRLVDV�H�QRV�VHUHV�HUD�OHYH�D�SRQWR
GH�SDUHFHU�QDWXUDO��GH�XPD�QDWXUH]D�GRPHVWLFDGD�H�ILHO�

(VVH�QRYR�FDPLQKR�YDL�FRQGX]t�OR�DR�UHVXOWDGR�ILQDO��5RELQVRQ�WRUQD�VH�HOHPHQ�
WDU�HP�VXD�LOKD�HQWUHJXH�HOD�SUySULD�DRV�HOHPHQWRV��XP�5RELQVRQ�GH�VRO�HP�XPD�LOKD�TXH�VH
WRUQRX�VRODU��XUDQLDQR�HP�8UDQXV��$VVLP��R�EUHYH�FRQWDWR�FRP�RV�KRPHQV�TXH�FKHJDP�QR
QDYLR� H� GHVFHP� HP� 6SHUDQ]D� GHVSHUWD� QHOH� UHIOH[}HV� IXQGDPHQWDLV� SDUD� QRVVD� OHLWXUD�� �1H�
QKXP�GHVVHV�KRPHQV�� IHFKDGRV�HP�VXDV�SUHRFXSDo}HV�SDUWLFXODUHV��SHQVDYD�HP� LQWHUURJi�OR
VREUH�DV�SHULSpFLDV�TXH�YLYHUD�GHVGH�VHX�QDXIUiJLR��0HVPR�D�SUHVHQoD�GH�9HQGUHGL�QmR�SDUH�
FLD�VXVFLWDU�QHQKXP�SUREOHPD�DRV�VHXV�ROKRV��(�5RELQVRQ�VDELD�TXH�IRUD�VHPHOKDQWH�D�HOHV�
PRYLGR�SHODV�PHVPDV�FDXVDV�²�D�FXSLGH]��R�RUJXOKR��D�YLROrQFLD�²��TXH�HOH�DLQGD�HUD�XP�GHOHV
HP�XPD�JUDQGH�SDUWH�GH�VL�PHVPR��0DV��DR�PHVPR�WHPSR��HOH�RV�YLD�FRP�R�GHVSUHQGLPHQWR
LQWHUHVVDGR� GH� XP� HQWRPRORJLVWD� LQFOLQDGR� VREUH� XPD� FRPXQLGDGH� GH� LQVHWRV�� DEHOKDV� RX
IRUPLJDV��>���@����S������
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,QGDJDQGR�VH�VREUH�D�SRVVLELOLGDGH�GH�FRQVHJXLU�YROWDU�D�YLYHU�HQWUH�HOHV��5RELQ�
VRQ�SHUFHELD�R�TXH� OKH�HUD�PDLV�GHVDJUDGiYHO��QmR��WDQWR�D�EUXWDOLGDGH��R�yGLR��D�UDSDFLGDGH
TXH�DTXHOHV�KRPHQV�FLYLOL]DGRV�H�DOWDPHQWH�KRQRUiYHLV�H[SXQKDP�FRP�XPD�LQJrQXD�WUDQT�L�
OLGDGH��� SRUTXH� LPDJLQDYD� TXH� VHULD� SRVVtYHO� HQFRQWUDU� RXWURV� KRPHQV�� HP� YH]� GHVVHV�� TXH
IRVVHP�VXDYHV��EHQpYRORV�H�JHQHURVRV���0DV��SDUD�5RELQVRQ���R�PDO�HUD�EHP��PDLV�SURIXQGR�
(OH�R�GHQXQFLDYD�HP�VHX�tQWLPR�QD�LUUHPHGLiYHO�UHODWLYLGDGH�GRV�ILQV�TXH�YLD�WRGRV�SHUVHJXLUHP
IHEULOPHQWH��3RLV�DTXLOR�TXH�WRGRV�DOPHMDYDP�HUD�XPD�FHUWD�DTXLVLomR��DTXHOH�ULTXH]D��DTXHOD
VDWLVIDomR��PDV�SRU�TXH�HVVD�DTXLVLomR��HVVD�ULTXH]D��HVVD�VDWLVIDomR"�&HUWDPHQWH�QHQKXP�GHOHV
WHULD� VDELGR�GL]r�OR��� �S�� ������ �(P�/H� YRO� GX� YDPSLUH�� R�SUySULR�7RXUQLHU�SRGH�QRV� DMXGDU� D
FRPSUHHQGHU�HVWH�5RELQVRQ��TXH�VH�IL[D�FRPR�XP�GDTXHOHV�KHUyLV�TXH�HQFRQWUDP��PDQHLUDV
GLIHUHQWHV��GH�GL]HU��QmR���GH��TXHEUDU�D�RUGHP�VRFLDO���(VWH�p�XP�GRV�SDSHLV�GRV�PLWRV��VH�
JXQGR�HOH���VDOYDJXDUGDU�XPD�FHUWD�IDOWD�GH�DGDSWDomR�GR�LQGLYtGXR�j�VRFLHGDGH����GDU�YR]�DR
SURWHVWR�GR�LQGLYtGXR�FRQWUD�D�VRFLHGDGH���$VVLP���R�PLWR�QmR�p�XP�FKDPDGR�j�RUGHP��SRUpP
PXLWR�PDLV�XP�DSHOR�j�GHVRUGHP���(�SRGH�VH�FRQFOXLU�FRP�:DWW�TXH�R�&UXVRH�GH�7RXUQLHU
�SHUPDQHFH�QD�LOKD�SRUTXH��DSyV�WHU�FRQTXLVWDGR�D�OLEHUGDGH��DSUHQGHX�D�UHFXVDU�ILGHOLGDGH�j
LQFXUiYHO�PHVTXLQKH]�GD�VXD�SUySULD�FLYLOL]DomR�>���@�����������S������

5RELQVRQ�WLQKD�FRQVFLrQFLD�GH�TXH�VH�VHXV�FRPSDWULRWDV�GR�:KLWHELUG��OKH�WLYHVVHP
SHUJXQWDGR�SHOD�UD]mR�GH�VXD�H[LVWrQFLD��HOH�OKHV�WHULD�DSRQWDGR�6SHUDQ]D�H�R�VRO��R�TXH�FHUWD�
PHQWH�WHULD�SURYRFDGR�XP�JUDQGH�ULVR�SRU�SDUWH�GHOHV��(P�VXD�VDEHGRULD��5RELQVRQ�FRPSUH�
HQGHX�HVVH�ULVR��SRLV�UHIOHWLX���FRPR�SRGHULDP�FRQFHEHU�TXH�R�$VWUR�0DLRU�p�DOJR�PDLV�GR�TXH
XPD�FKDPD�JLJDQWHVFD��TXH�Ki�HVStULWR�QHOH�H�TXH�WHP�R�SRGHU�GH�LUUDGLDU�FRP�HWHUQLGDGH�RV
VHUHV�TXH�VDEHP�VH�DEULU�SDUD�HOH�"���S��������(�SDUD�FRQFOXLU��p�SUHFLVR�OHPEUDU�TXH�HVVH��5R�
ELQVRQ��GL]�3LUDUG���PHVPR�VRODU��QmR�p�LPRUWDO��8P�GLD��VHX�HVTXHOHWR�GHYHUi�HPEUDQTXHFHU
VRE�DV�SHGUDV�GH�6SHUDQ]D��(VVH�GLD�SRGH�FKHJDU��HOH�Mi�QmR�p�HVVHQFLDO��SRLV�XPD�OX]�TXH�HPD�
QD�GH�5RELQVRQ�WRFRX�R�JUXPHWH�GR�:KLWHELUG��>TXH�IRJH�GR�QDYLR�H�GHFLGH�ILFDU�HP�6SHUDQ]D
FRP�HOH@���������S�������H��UHIOH[RV�PHWiOLFRV�DFHQGHUDP�VH�VREUH�D�FDEHoD�GD�FULDQoD��������
S�������

)LQDOL]DQGR��VHULD��QHFHVViULR�PHQFLRQDU�DLQGD�XP�IDWRU�LPSRUWDQWH�QD�GHFLVmR�GH
5RELQVRQ� GH� DVVXPLU�VH� GHILQLWLYDPHQWH� FRPR� XP� QRYR� KRPHP� H� GH� SHUPDQHFHU� QD� LOKD�
7UDWD�VH�GD�TXHVWmR�GR�WHPSR��)RL�Vy�TXDQGR�R�QDYLR�:KLWHELUG��FKHJRX�j�LOKD�TXH�5RELQVRQ
WRPRX�FRQKHFLPHQWR�GH�TXH�ILFDUD����DQRV�HP�6SHUDQ]D��$�DXVrQFLD�GH�RXWUHP�KDYLD�SHUPLWL�
GR�TXH�HOH�HVFDSDVVH�DR�SDVVDU�GR�WHPSR��DRV�IDWRV�GD�+LVWyULD���VH�HOH�QmR�WLYHVVH�QDXIUDJDGR
QRV� UHFLIHV�GH�6SHUDQ]D�� VHULD�TXDVH�TXLQTXDJHQiULR���0DV�� �QD�YHUGDGH�� HOH� HUD�PDLV� MRYHP
KRMH�TXH�R�MRYHP�SLHGRVR�H�DYDUHQWR�TXH�HPEDUFDUD�QR�9LUJLQLH��3RLV�QmR�HUD�MRYHP�GH�XPD
MXYHQWXGH�ELROyJLFD��SXWUHVFtYHO�H�FDUUHJDQGR�QHOD�XP�LPSXOVR�SDUD�D�GHFUHSLWXGH��(OH�HUD�GH
XPD�MXYHQWXGH�PLQHUDO��GLYLQD��VRODU��&DGD�PDQKm�HUD�SDUD�HOH�XP�SULPHLUR�FRPHoR��R�FRPHoR
DEVROXWR�GD�KLVWyULD�GR�PXQGR��6RE�R�VRO�GHXV��6SHUDQ]D�YLEUDYD�HP�XP�SUHVHQWH�SHUSpWXR�
VHP�SDVVDGR�QHP�IXWXUR��(OH�QmR�LD�VH�DUUDQFDU�GHVVH�HWHUQR�LQVWDQWH��FRORFDGR�HP�HTXLOtEULR�QD�H[WUHPL�
GDGH�GH�XP�SDUR[LVPR�GH�SHUIHLomR��SDUD� FDLU� HP�XP�PXQGR�GH�XVXUD��GH�Sy� H�GH� UXtQDV��� �S��������3RU
RXWUR�ODGR��GL]��3LUDUG�TXH�p�SUHFLVR�OHPEUDU�TXH�HVVH�5RELQVRQ����PHVPR�VRODU��QmR�p�LPRUWDO�
8P�GLD��VHX�HVTXHOHWR�GHYHUi�HPEUDQTXHFHU�VRE�DV�SHGUDV�GH�6SHUDQ]D��(VVH�GLD�SRGH�FKHJDU�
HOH� Mi�QmR�p�HVVHQFLDO��SRLV�XPD� OX]�TXH�HPDQD�GH�5RELQVRQ� WRFRX�R� � JUXPHWH�GR�:KLWHELUG
>TXH�IRJH�GR�QDYLR�H�GHFLGH�ILFDU�HP�6SHUDQ]D�FRP�HOH@����������S�������H��UHIOH[RV�PHWiOLFRV
DFHQGHUDP�VH�VREUH�D�FDEHoD�GD�FULDQoD���S�������

2� DSDUHFLPHQWR�GR� JUXPHWH� GH�:KLWHELUG�� D� TXHP�5RELQVRQ� WUDQVPLWLUi�� OHPEUD
:DWW���WXGR�DTXLOR�TXH�DSUHQGHX�FRP�9HQGUHGL�>���@�Gi�XPD�FHUWD�XQLGDGH�WHPiWLFD�DR�URPDQ�
FH���PDV���j�VHPHOKDQoD�GR�TXH�RFRUUH�HP�RXWUDV�XWRSLDV���R�PRGR�FRPR�7RXUQLHU�Yr�R�IXWX�
UR�GH�VXD�SHUVRQDJHP�QD�LOKD��SRGH�VHU�XPD�IDQWDVLD�PXLWtVVLPR�LPSURYiYHO���������S�������
1R�HQWDQWR��JRVWDUtDPRV�GH�OHPEUDU�DTXL�XP�WH[WR�UHFHQWHPHQWH�SXEOLFDGR�HP�2�(VWDGR�GH�6�
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3DXOR��GR�ItVLFR�6WHYHQ�:HLQEHUJ��TXH�H[DPLQD��DV�YiULDV� URXSDJHQV�FRP�TXH�R�SHQVDPHQWR
XWySLFR�SRGHUi�H[LELU�VH�QR�SUy[LPR�VpFXOR���S��'����5HIHULQGR�VH�j�XWRSLD�YHUGH��GHFRUUHQWH
GR� IDWR�GH�R�PXQGR� DIDVWDU�VH� GR� LQGXVWULDOLVPR�SDUD� UHWRUQDU� D� XP�HVWLOR� GH� YLGD� VLPSOHV�
:HLQEHUJ�FLWD�R�SRHWD�H�HVWDGLVWD�FKHFR�9DFODY�+DYHO�TXH��QXP�GLVFXUVR�IHLWR�HP����GH�MXOKR
GH�������QD�)LODGpOILD��DILUPRX�TXH��QmR�VRPRV�DEVROXWDPHQWH�DSHQDV�XPD�DQRPDOLD�DFLGHQWDO
����VRPRV�PLVWHULRVDPHQWH�OLJDGRV�DR�XQLYHUVR�LQWHLUR���(OH�FODPDYD�SRU�XPD�FLrQFLD�QRYD�QD
TXDO�JRVWDULD�GH�LQFOXLU�D�KLSyWHVH�*DLD��VHJXQGR�D�TXDO�D�7HUUD�H�DV�FRLVDV�YLYDV�TXH�HOD�VXV�
WHQWD�IRUPDP�XP�RUJDQLVPR�YLYR���S��'����2UD��D�QRVVR�YHU��7RXUQLHU�H�VHX�5RELQVRQ�SRGHP
WDPEpP�VHU�LGHQWLILFDGRV�FRP�HVVD�YLVmR�XWySLFD�FRQWHPSRUkQHD�

1RVVR�LQWHUHVVH�SRU�XP�7RXUQLHU�XWySLFR�SDUHFH�QRV��QR�HQWDQWR��TXH��HVWi�MXVWL�
ILFDGR�SRU�HOH�SUySULR�TXDQGR�GL]�TXH�WRGD�QDomR�QHFHVVLWD�SURMHWDU�VHXV�VRQKRV�HP�XPD�UHJL�
mR�ORQJtQTXD��3RU�RXWUR�ODGR��OHPEUDPRV�QRYDPHQWH��HP�$V�XWRSLDV�GD�IHOLFLGDGH�LPDJLQDGD��-HU]L
6]DFNL�DILUPD�TXH��HP�~OWLPD�LQVWkQFLD��WRGD�XWRSLD�VH�GHILQH�HP�UHODomR�D�XPD�UHDOLGDGH�KLVWy�
ULFD�FRQFUHWD�FXMD�QHJDomR�OKH�Gi�RULJHP��R�TXH�QRV�UHPHWH�DR�FRQFHLWR�GH�PLWR�GH�7RXUQLHU�
(P�9HQGUHGL�RX�OHV�/LPEHV�GX�3DFLILTXH�SXGHPRV�YHULILFDU��SDUD�DOpP�GR�PLWR��WRGD�XPD�WHRULD�
URPDQHVFD�TXH�VHMD��HP�WRUQR�GD�DXVrQFLD�GH�RXWUHP��(�QHOD��DFUHGLWDPRV�TXH�RV�VRQKRV�GH
7RXUQLHU�FRUUHVSRQGHP�D�XPD�XWRSLD�ILORVyILFD��LQWHOHFWXDO�GHVWH�ILP�GH�PLOrQLR�
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5()(5È1&,$6�%,%/,2*5É),&$6

'(/(8=(��*��²��0LFKHO�7RXUQLHU�HW�OH�PRQGH�VDQV�DXWUXL���3RVWIDFH�j�9HQGUHGL�RX�OHV�/LPEHV
GX�3DFLILTXH��3DULV��*DOOLPDUG��������&ROO��)ROLR�

*(1(77(��*����3DOLPSVHVWHV��/D�OLWWpUDWXUH�DX�VHFRQG�GHJUp��3DULV���6HXLO�������

³³³���/H�5REHUW�GHV�*UDQGV�eFULYDLQV�GH�/DQJXH�)UDQoDLVH��3DULV��'LFWLRQQDULH�/H�5REHUW�������

02586��7���$�8WRSLD��5��GH�-DQHLUR��(GLWRUD�7HFQRSULQW�/WGD��V�G��&RO��8QLYHUVLGDGH�

3,5$5'��5��²��$X�MHX�GX�3qUH�HW�GH�O·LPSDLU��SDWHUQLWp�HW�FRXSOH���,Q��,PDJHV�HW�VLJQHV�GH�0LFKHO
7RXUQLHU��3DULV��15)���eGLWLRQV�*DOOLPDUG��S��������

6=$&.,��-����$V�8WRSLGDV�RX�D�)HOLFLGDGH�,PDJLQDGD��5��GH�-DQHLUR��3D]�H�7HUUD�������

72851,(5��0����9HQGUHGL�RX�OHV�/LPEHV�GX�3DFLILTXH��3DULV��*DOOLPDUG��������&ROO��)ROLR�

75$9(562��(��²��'·XQH�ILQ�GH�VLqFOH�j� O·DXWUH���,Q��/D�4XLQ]DLQH�/LWWpUDLUH� ��/·$Q�������QR
������HU�j����DR�W�������S�����D����

95$<��-��%����/D�TXHVWLRQ�GH�O·RULJLQH���,Q��,PDJHV�HW�VLJQHV�GH�0LFKHO�7RXUQLHU��3DULV��15)��eGL�
WLRQV�*DOOLPDUG��S�������

:$77��,����$�DVFHQomR�GR�URPDQFH��6��3DXOR��&RPSDQKLD�GDV�/HWUDV�������

³³³���0LWRV� GR� LQGLYLGXDOLVPR�PRGHUQR��7UDG��GH�0DULR�3RQWHV��5LR�GH� -DQHLUR�� -RUJH�=DKDU
(GLWRU�������

:(%(5��0����/H�VDYDQW�HW�OH�SROLWLTXH��3DULV��3ORQ�������

:(,1%(5*��67��²��&LQFR�HVWLORV�GH�XWRSLD�GHVSRQWDP�QR�KRUL]RQWH���&DGHUQR����&XOWXUD��2
(VWDGR�GH�6��3DXOR�����GH�MDQHLUR�GH�������S��'���������


