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1RVVR�SRQWR�GH�SDUWLGD�SDUD�FRPSUHHQGHU�D�GLQkPLFD�GD�PHPyULD�H�VXD�UHFRQVWUXomR�SRpWLFD
VmR� DLQGD� DV� IRUPXODo}HV� GH� %HUJVRQ�� VHJXQGR� DV� TXDLV�� jV� UHPLQLVFrQFLDV� ²� HQWHQGLGDV
HQTXDQWR�IHQ{PHQR�FRQVFLHQWH��R�TXDO�UHWpP�IDWRV�SDVVDGRV�FRPR�VXSRVWDPHQWH�YHUGDGHLURV�
TXH� FRQVWLWXHP� D� PHPyULD�KiELWR�� UHVXOWDQWH� GD� UHSHWLomR� ²� MXQWD�VH� D� PHPyULD�UHFRUGDomR
OLJDGD� j� UHSUHVHQWDomR�� jV� LPDJHQV�OHPEUDQoDV� ²� IHQ{PHQR� LQFRQVFLHQWH�� TXH� FRQVLVWH� QD
UHYLYrQFLD� DIHWLYD� GH� DFRQWHFLPHQWRV�� HYRFDGD� SRU� VHQVDo}HV� TXH� UHWRUQDP� UHQRYDGDV
�%(5*621��������S���������

$� UHFULDomR� GHVVDV�PHPyULDV� LQWHJUD� D� ILFFLRQDOLGDGH� GR� WH[WR� SRpWLFR� SRLV�� GD� UHHODERUDomR
OLWHUiULD�GR�SDVVDGR�GHVUHDOL]DGR��HPHUJH�R�YHURVVtPLO�

1R�PHPRULDOLVPR�OtULFR��SDUHFH�PH�TXH�D�DomR�GH�UHFRUGDU�WUD]�QRV��PDLV�IRUWHPHQWH��D�IRUoD
GR� UH�FRUGLV� �S{U� GH� QRYR� QR� FRUDomR�� PRELOL]DGRU� GD� GLVSRVLomR� DQtPLFD�� TXH� QRV� S}H� QDV
FRLVDV�H�HODV�HP�QyV��67$,*(5���������S������

0DULOHQD�&KDXt��SRU�VXD�YH]��FKDPD�QRV�D�DWHQomR�SDUD�R�VHJXLQWH���2�TXH�IRL�QmR�p�XPD�FRLVD
UHYLVWD�SRU�QRVVR�ROKDU��QHP�p�XPD� LGpLD� LQVSHFLRQDGD�SRU�QRVVR�HVStULWR�²�p�R�DODUJDPHQWR
GDV�IURQWHLUDV�GR�SUHVHQWH� ����� �&+$8Ì��������S��;9,,,���6HQGR�DVVLP��QRVVDV� OHPEUDQoDV�GD
LQIkQFLD�JDQKDP�XP�VHQWLGR�TXH�XOWUDSDVVD�DR�GD�UHYLYrQFLD��DR�GD�PHUD�UHSHWLomR��5HID]HPRV
R�SDVVDGR�QR�SUHVHQWH��TXH�VH�DEUH�DR�YLU�D�VHU��QXPD�WULGLPHQVLRQDOLGDGH�TXH�KDELWD�FDGD�IDWR�
FDGD� SHQVDPHQWR�� FDGD� VHQWLPHQWR� YLYHQFLDGR�� 2� SDVVDGR� p� UHYLVWR� D� SDUWLU� GD� SHUVSHFWLYD
DQWHFLSDQWH�GR�IXWXUR��XQLQGR�VH�R�FRPHoR�DR�ILP��R�TXH�IRL�H�R�SRU�YLU�

3RU� RXWUR� ODGR�� HPERUD� KDMD�� QR� DWR� GH� OHPEUDU�� XP� �HX�� TXH� VHOHFLRQD� H� Gi� UHOHYR� D
GHWHUPLQDGRV� IDWRV�� Ki� VHPSUH� XPD� WHQVmR� HQWUH� R� LQGLYLGXDO� H� R� VRFLDO�� QD�PHPyULD�� (VWD
GHSHQGH� GH� VHXV� UHODFLRQDPHQWRV� FRP� D� IDPtOLD�� D� FODVVH� VRFLDO�� D� HVFROD�� D� SURILVVmR����
WRUQDQGR�VH�SRVVtYHO��SHOD�PHPyULD��R�UHVJDWH�GH�HOHPHQWRV��GH�HVWUDWpJLDV�H�GR�GLQDPLVPR�GR
VLVWHPD�VRFLDO��SRUTXDQWR�VH�UHFRQVWUyL�XP�SDVVDGR�FRP�LPDJHQV�H�LGpLDV�TXH�JXDUGDP�HP�VL�D
PHPyULD�FROHWLYD�GD�VRFLHGDGH��$�PHPyULD�LQGLYLGXDO�HVWi�OLJDGD�j�GR�JUXSR�H�HVWD�j�WUDGLomR�

,QWHUHVVD�QRV�� QHVWH� WUDEDOKR�� DERUGDU� R� FDUiWHU� PHPRULDOtVWLFR� GH� SRHPDV� YROWDGRV� SDUD� D
LQIkQFLD��QRV�TXDLV�VH�UHFULDP�WUDXPDV��SURLELo}HV�H�VLWXDo}HV�GH�VROLGmR�LQIDQWLO��WHVWHPXQKDV
GH�XP�SURFHVVR�GH�HGXFDomR��TXH�p�H[DWDPHQWH�R�FRQWUiULR�GR�VHQWLGR�RULJLQiULR�GR�H[�GXFHUH�
GR�FRQGX]LU�SDUD�DGLDQWH��GR�ID]HU�HPHUJLU�DV�SRWHQFLDOLGDGHV�ItVLFDV��PRUDLV�H� LQWHOHFWXDLV�GD
FULDQoD��QD�GLUHomR�GH�XPD�FRQVWDQWH�SXOVmR�GH�YLGD��VRE�RV�GHVtJQLRV�OLEHUWiULRV�GH�(URV�

1D�PHPyULD�SRpWLFD�GH�0DUO\�GH�2OLYHLUD��HVVH�HVWDGR�GH�FRLVDV�DVVLP�VH�GHQXQFLD�

)RL�GHVGH�VHPSUH��GH�LQtFLR�
HVVH�UHJLVWUR�GH�YHQWRV�
FUXpLV�H�IULRV��TXH�YHGDP
WRGR�DOYRURoR�H�DOHJULD�
VH�DOJR�QRYR�VH�FRQFHUWD�
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1mR�IRL�PLQKD�DPD�XPD�IHUD�
SRLV�VHL�TXH�GH�KXPDQR�WLQKD
XPD�EHOH]D�FRQFUHWD�
XQV�ROKRV�TXH�GH�WmR�YHUGHV
OX]LDP�QD�OX]�DEHUWD
TXH�HQWUDYD�SHODV�MDQHODV�
SRUWDV��YDUDQGDV��MDUGLQV�
GD�PLQKD�FDVD�GHVHUWD�
'H�PLQKD�LQIkQFLD�GHVHUWD�
RQGH�QmR�FDELD�R�VRQKR
H�D�KHUD�FUHVFLD�PXGD�
RQGH�QmR�KDYLD�WUpJXD
HQWUH�R�PHX�PHGR�H�R�GHVkQLPR�
�1HQKXPD�SHUJXQWD�RXVDGD��
1R�HQWDQWR��TXH�LQILOWUDomR
GH�VXVSHLWDV�LQIXQGDGDV
FULDQGR�PHO�FRP�DV�DEHOKDV
GH�TXH�PDO�VH�LPDJLQDYD�
3RLV�GHVGH�FHGR�DVVHQWDGR
ILFDUD�TXH��ILOKR�H�JDGR�
SDVWDULDP�RQGH�DSHQDV
OKH�IRVVH�LPSRVWR�RX�GHL[DGR�
�2/,9(,5$��������S������

�

$� LQIkQFLD� UHPHPRUDGD� DODUJD�� QR� SUHVHQWH�� R� VHQWLGR� GD� RSUHVVmR� H� GD� GHVHUWLILFDomR�� TXH
SUHVLGLDP��SUHVLGHP�DLQGD��XPD� OyJLFD�GH�FHQVXUD�SDWULDUFDO��TXH��YHGD��R�VRQKR�H�R�SUD]HU�
SRQGR��HP�VHX� OXJDU���R�PHGR�H�R�GHVkQLPR��VHP�WUpJXDV��$V�UHODo}HV�GH�SRGHU�SUHVLGHP�R
SURFHVVR� GH� DGHVWUDPHQWR� TXH�� QHVVD� OyJLFD�� VH� FRQIXQGHP� FRP� HQVLQDU� H� DSUHQGHU�
5HGXSOLFDP�VH��D�FDGD�JHUDomR��QR�kPELWR�GD�IDPtOLD�H�GD�HVFROD��HVWUDWpJLDV�GH�GHVXPDQL]DomR
GR�LQIDQWH��QXPD�UHODomR�P~WXD�HQWUH�WpFQLFDV�GH�VDEHU�H�GH�SRGHU�

2� OLYUH� H[HUFtFLR� GD� FULDWLYLGDGH�� SUySULR� GD� YLGD� GD� FULDQoD�� VH� Yr� LPSHGLGR� SHOD� DomR� GH
�YHQWRV� FUXpLV� H� IULRV��� GLULJLGRV� SHOD� DWXDomR� GD� �DPD��� DOLFHUoDGD� QD� DSUR[LPDomR
LGHRORJLFDPHQWH�SUHGRPLQDQWH�HQWUH��ILOKR�H�JDGR��

(PERUD�HVVDV�PHPyULDV�QRV�WUDJDP�XPD�SHUVSHFWLYD�LQGLYLGXDOL]DGRUD���PLQKD�LQIkQFLD����HODV
QRV�DSRQWDP��PHWRQLPLFDPHQWH��SDUD�R�LGHDO�EXUJXrV�GH�PDQXWHQomR�GD�RUGHP�H��FRP�HOD��GR
SRGHU�� DVVHJXUDGRV� SRU� PpWRGRV� DSURSULDGRV� GH� VDQo}HV�� GH� H[FOXV}HV�� GH� VHOHomR����� TXH
DVVHJXUDP�D� VXD�SHUPDQrQFLD��SHOR� LPSHGLPHQWR�GH�FRQWHVWDomR�GH� VXDV�YHUGDGHV��R�TXH�QR
WH[WR�VH�LQGLFD�SDUHQWHWLFDPHQWH����1HQKXPD�SHUJXQWD�RXVDGD��²�GH�VXDV�YHUGDGHV�

(VVD� DWXDomR� GLWD� HGXFDFLRQDO�� PDV� FRHUFLWLYD� H� DPHGURQWDGRUD�� FRPR� VDEHPRV� DWUDYpV� GH
GRFXPHQWRV�KLVWyULFRV�UHFHQWHV��DWXD�PDLV�IRUWHPHQWH�TXDQGR�YROWDGD�SDUD�D�PHQLQD��SRU�YLVDU
j�JDUDQWLD�GD�SDVVLYLGDGH��GD�VXEPLVVmR�H�GD�IUDJLOLGDGH��TXH�OKH�VmR�LQFXWLGDV��FRPR�TXDOLGDGHV
SUySULDV� GD� VXD� QDWXUH]D� IHPLQLQD�� SHOR� VLVWHPD� IDORFrQWULFR� H� HVVHQFLDOLVWD� GH� VH[R�JrQHUR
�02,��������S����������
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2�PHGR�YLYHQFLDGR�QD�LQIkQFLD�p�WDPEpP�IRQWH�H�PRWLYR�GD�SRHVLD�GH�/\D�/XIW��VHP�R�VHQWLGR
GH�GHQ~QFLD�GR�SRHPD�GH�0DUO\�GH�2OLYHLUD��PDV�DFUHVFHQWDQGR�OKH�R� VHQWLPHQWR�GD�PRUWH�
SUHPDWXUDPHQWH�H[SHULPHQWDGR�SHOD�FULDQoD��HP�GHFRUUrQFLD�GD�VROLGmR��6HQmR�YHMDPRV�

1R�UHOyJLR�GDTXHODV�PDGUXJDGDV�
TXDQGR�HX�HUD�PHQLQD�H�HVWDYD�LQVRQH�
D�YHOKLQKD�GR�7HPSR�WULFRWDYD
ORQJDV�WLUDV�GH�PHGR��PLQKD�PRUWH
LD�VHQGR�SUHSDUDGD�QHVVD�WUDPD�
6HGDV��IDUUDSRV��WHLDV�WmR�VRWXUQDV�
WRGR�R�WHUURU�TXH�HX�HVTXHFLD
TXDQGR�PH�OLEHUWDYDP�VRO�H�FRUHV�
$OJXPD�FRLVD�ILFRX�GDTXHODV�QRLWHV�
R�PHWDO�GRV�SRQWHLURV��DV�DJXOKDV�
DV�PmRV�RVVXGDV�GDV�EUX[DV�QRWXUQDV�
WXGR�FRQWLQXD�QD�XUGLGXUD
GR�ILR�VLQJXODU�GD�PLQKD�VRUWH�
�/8)7��������S�����

�

6H� DQRWDUPRV��PDLV� XPD� YH]�� FRP�0DULOHQD� &KDXt�� TXH� R� UHFRUGDGRU� �QR� TXH� OHPEUD� H� QR
FRPR� OHPEUD�� ID]� FRP� TXH� ILTXH� R� TXH� VLJQLILTXH�� �&+$8Ì�� ������ S�� ;;;��� PHOKRU
SRGHUHPRV�DYDOLDU�TXmR�VLJQLILFDWLYR�p�WUD]HU��GD�PHPyULD�LQIDQWLO��SDUD�R�SUHVHQWH��R�PLVWpULR
GD�PRUWH��$R�LQYpV�GR�LQJrQXR�H�O~GLFR�H[HUFtFLR�YLWDO��R�TXH�PHUHFH�GHVWDTXH��QD�LQIkQFLD��p�R
VRWXUQR�H�WHUURUtILFR��WULFRWDU��GD�PRUWH��SUp�VHQWLGD�QR�SDVVDGR�H�FRQVFLHQWL]DGD�QR�SUHVHQWH�GD
UHFRUGDomR��$�OHYH]D�H�R�FRQIRUWR�GR�VRQR�LQIDQWLO��TXH�VHULDP�GHFRUUHQWHV�GD�SUiWLFD�GH�XPD
OLEHUGDGH�VHP�PHGR��VH�YrHP�VXEVWLWXtGRV�SHOD�DQJ~VWLD��PHWDIRUL]DGD�QDV��VHGDV����IDUUDSRV��H
�WHLDV���FRP�TXH�D��YHOKLQKD�GR�7HPSR��SURGX]LD�DV��WLUDV�GH�PHGR��

(VVD� SUHVHQoD� DQWHFLSDGD� GD� PRUWH�� YLYHQFLDGD� SRU� XPD� SHUVRQD� IHPLQLQD�� TXDQGR� �HUD
PHQLQD���SDUHFH�QRV�SHUPLWLU�XP�GLiORJR�SRVVtYHO�FRP�R�HX�GR�SRHPD�GH�0DUO\�GH�2OLYHLUD�
SRLV�� QmR� UDUR�� DV� VLWXDo}HV� RSUHVVLYDV�� SRU� HVWD� UHJLVWUDGDV�� FRQGX]HP� D� XPD� H[SHULrQFLD
WUDXPiWLFD��FRPR�D�TXH�UHFULD�/\D�/XIW�

2�MRJR�WHPSRUDO�GH�SDVVDGR��SUHVHQWH�H�IXWXUR�TXH��QR�WH[WR�ROLYHLULDQR�DSHQDV�VH�LQVLQXD��SRLV
Vy�VHUi�GHFODUDGR�QR�VHJPHQWR����GH��2�EDQTXHWH����$UJXPHQWDUmR�TXH�p�SRXFR��SDVVDU�D�YLGD
VDEHQGR��TXH� VH�TXHULD� VHU�RXWUR��SRU� IXJLU� DR� VRIULPHQWR�� �2/,9(,5$��������S�� ������QR
GLVFXUVR�OXIWLDQR�VH�H[SOLFLWD�SHOD�SUHVHQWLILFDomR�GD�PRUWH�

'D�UHODomR�HQWUH�SUHVHQWH�H�SDVVDGR��QD�PHPyULD��FUHLR�VHUHP�LPSRUWDQWHV�DV�REVHUYDo}HV�GH
(FOpD�%RVL�

6RPRV�WHQWDGRV��QD�HVWHLUD�GH�%HUJVRQ��D�SHQVDU
QD� HWLPRORJLD� GR� YHUER�� �/HPEUDU�VH��� HP
IUDQFrV�VH�VRXYHQLU��VLJQLILFDULD�XP�PRYLPHQWR�GH
�YLU�� �GH� EDL[R��� VRXV�YHQLU�� YLU� j� WRQD� R� TXH
HVWDYD� VXEPHUVR� FRPELQD�VH� FRP� R� SURFHVVR
FRUSRUDO� H� SUHVHQWH� GD� SHUFHSomR�� ������ 3HOD
PHPyULD�� R� SDVVDGR� QmR� Vy� YHP� j� WRQD� GDV
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iJXDV� SUHVHQWHV�� PLVWXUDQGR�VH� FRP� DV
SHUFHSo}HV� LPHGLDWDV�� FRPR� WDPEpP� HPSXUUD�
�GHVORFD��HVWDV�~OWLPDV��RFXSDQGR�R�HVSDoR�WRGR
GD�FRQVFLrQFLD��$�PHPyULD�DSDUHFH�FRPR�IRUoD
VXEMHWLYD� DR� PHVPR� WHPSR� SURIXQGD� H� DWLYD�
ODWHQWH� H� SHQHWUDQWH�� RFXOWD� H� LQYDVRUD�� �%26,�
������S����

�

&RPR� DSRQWHL�� QD� LQWURGXomR� GDV� DERUGDJHQV� GRV� SRHPDV�� R� SUHVHQWH�� TXH� VH� SUHSDUD� QR
SDVVDGR��Mi�JXDUGD�HP�VL�R�IXWXUR��ODWHQWH��HP�VXDV�SUREDELOLGDGHV��$�TXHVWmR�GD�PRUWH��WUD]LGD
H[SOLFLWDPHQWH�SHOD�PHPyULD�SRpWLFD�GH�/\D�/XIW��IDFLOLWD�QRV��QR�HQWDQWR��R�HQWHQGLPHQWR�GH
TXH�R�WHPSR�H[LVWHQFLDO�QmR�p�~QLFR��PDV�XQLWiULR��p�VHPSUH�VLPXOWDQHDPHQWH�WULGLPHQVLRQDO�
3RU� LVVR�� DILUPiYDPRV�� QR� LQtFLR� GR� HQVDLR�� KDYHU�� QD� UH�SUHVHQWLILFDomR� GR� SDVVDGR�� XPD
DQWHFLSDomR�GR�IXWXUR�

1R�GLVFXUVR�OXIWLDQR���RV�SRQWHLURV��GR��UHOyJLR����DV�DJXOKDV��H��DV�PmRV�RVVXGDV�GDV�EUX[DV
QRWXUQDV��FKHJDP�DR�SUHVHQWH��QD�XUGLGXUD�SUp�YLVWD� GR� IXWXUR��QR� WHFHU�SUp�RFXSDGR�GR��ILR
FRQGXWRU� GD� PLQKD� VRUWH��� $VVLP�� DR� VHQWLGR� GD� PHPyULD� FRPR� �XPD� FRQVHUYDomR
VXEFRQVFLHQWH��GH� WRGD�D�YLGD�SVLFROyJLFD� Mi� WUDQVFRUULGD�� �%26,��������S������DFUHVFHQWH�VH�D
SHUVSHFWLYD�DQWHFLSDQWH�GR�IXWXUR��PRWLYDGRUD�GR�DWR�GH�UHPHPRUDomR�

2�TXH�VXUSUHHQGH��QD�UHFULDomR�OXIWLDQD�GD�PHPyULD�GD�LQIkQFLD�p�D�ORFDOL]DomR�GR�FRQWDWR�FRP
D�PRUWH�QXP�SHUtRGR�HP�TXH�VH�FRPHoD�D�GHVFREULU�D�YLGD��(�LVVR�Vy�SRGH�VHU�HQWHQGLGR�FRPR
FRQVHT�rQFLD�GD� LQIDQWLO�H�VROLWiULD�H[SHULrQFLD�GR�PHGR��TXH�SUHVVXS}H�H�SHUSHWXD�D�IDOWD�GH
OLEHUGDGH�H�R�VRIULPHQWR�

(VVD� WHQVmR�UHFULDGD�SRU�/\D�/XIW�HQWUH�DV�VHQVDo}HV�GH�PHGR�QD� LQIkQFLD�H�QD� LGDGH�DGXOWD�
XQLGDV� SHOD� PHPyULD� H� SHOD� IUHT�HQWDomR� SUHVVHQWLGD� GD� PRUWH�� p� WDPEpP� D� EDVH� GH
HVWUXWXUDomR�GH�

1XP�VyWmR�TXH�LQYHQWHL��RX�TXH�H[LVWLD�
FULHL�ELFKRV�GH�VHGD�HP�YHOKDV�FDL[DV�
RItFLR�UHSXJQDQWH��TXH�HX�DPDYD�
/HPEUR�D�LQTXLHWDomR�GRV�YHUPHV��OHPEUR�D�WUDPD
GRV�ILRV���OHPEUR�R�PHGR
TXH�FKDPDYD�Oi�GD�HVFDGD�
+RMH��QXP�VyWmR�PDLV�QRWXUQR�
QR�~OWLPR�GHJUDX�GRV�PHXV�WHUURUHV�
GHLWR�PH�QR�Sy�HQWUH�RV�PHXV�DQMRV
DPRUWDOKDGRV�HP�FDL[DV�YD]LDV�
MXQWR�GD�FDGHLUD�DOWD��FRP�DV�URXSDV
FRP�TXH�QD�LQIkQFLD�PH�ILQJL�UDLQKD�
1HOD�VHQWD�VH�D�'RQD�GRV�(QLJPDV
H�PH�UHFREUH�FRP�RV�ILRV�JUXGHQWRV
TXH�YmR�VH�VROWDQGR�GH�VHXV�ROKRV�
�/8)7��������S�����

�
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&RPR�YHPRV�� R� KRUURU� WRPD�R� OXJDU� GR� SUD]HU�� TXH� GHYHULD� UHVXOWDU� GD� EULQFDGHLUD� LQIDQWLO�
(VVH� KRUURU� GHL[D� PDUFDV� WmR� SURIXQGDV�� TXH� VH� UHYLYH� DOXFLQDWRULDPHQWH� QR� SUHVHQWH� GD
UHFRUGDomR��DWUDYpV�GH�LPDJHQV�UHFRUUHQWHV��WRUQDGDV�PDLV�UHSXJQDQWHV���QR�~OWLPR�GHJUDX�GRV
PHXV� WHUURUHV���� 6mR� PHPyULDV� GH� XP� HX� IHPLQLQR�� WHVWHPXQKRV� SRpWLFRV� GH� VLWXDo}HV
RSUHVVLYDV��TXH�GHVHQYROYHP�D�PRUELGH]�H�RXWURV�VHQWLPHQWRV�GH�LQIHOLFLGDGH��,VWR�SRUTXH��VH�D
PHQLQD�S}H�VH�TXLHWD��HP�VHX�FDQWR���QXP�VyWmR�TXH�LQYHQWHL��RX�TXH�H[LVWLD����PHOKRU�DLQGD
SDUD�D�JDUDQWLD�GD�VXERUGLQDomR�TXH�R�VLVWHPD�IDORFUiWLFR�H[LJH�GD�PXOKHU��PHOKRU�DLQGD�SDUD
DVVHJXUDU�VH�D�RUGHP�HVWDEHOHFLGD��HP�GHWULPHQWR�GD�UHDOL]DomR�SOHQD�GH�VHX�SRWHQFLDO�FULDWLYR
H�WUDQVIRUPDGRU�GD�VRFLHGDGH�

'DV�PHPyULDV� SURLELWLYDV� GD� LQIkQFLD��*LOND�0DFKDGR� �HP�SXEOLFDomR� GH� ������ SRHPDWL]DUD
RXWUR� DVSHFWR� GD� UHDOLGDGH� TXH�� QmR� UDUR�� VH� DVVRFLD� jV� FRHUo}HV� QD� YLGD� GD� FULDQoD�� D
H[SHULrQFLD�GD�SREUH]D��LPSHGLQGR�RV�PRGRV�GH�VHU�LQIDQWLV�

$TXHOD�FULDQoD
TXH�HX�QmR�SXGH�VHU�
FULDQoD�WULVWH
TXH�FRQVHUYR�DLQGD�
QXQFD�WHYH�R�SUD]HU
GH�DFHQGHU�XP�EDOmR�
HP�WXD�QRLWH�OLQGD�
6��-RmR�
$TXHOD�FULDQoD
TXH�HX�GHYHUD�VHU
H�D�PLVpULD�WROKLD�
WXGR�HVSHUDYD�GH�WHX�PtVWLFR�SRGHU�
H�DUGLD�
H�DUGLD�
HP�WXD�QRLWH�IULD�
FKHLD�GH�GHYRomR�
DR�FDWLYR�EDOmR
TXH�VH�HQFKLD
H�IXOJLD�
GHQWUR�GD�PLQKD�LPDJLQDomR�
$�YHOKD�FULDQoD
TXH�VH�IH]�PHX�VHU�
FXMD�ORXFD�HVSHUDQoD
QmR�VH�ILQGD�
JXDUGD�DLQGD
D�LOXVmR
GH�VXUSUHHQGHU
D�JXUL]DGD
DOYRURoDGD�
FRP�R�PDLV�EHOR�EDOmR���
)D]H�R�PLODJUH�
DEUH�PH�R�SHLWR
6��-RmR�
UHDOL]D�PLQKD�DQWLJD�DVSLUDomR�
TXHUR�PRUUHU�HP�WXD�QRLWH�OLQGD�
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TXHUR�VROWDU�HP�WXD�IHVWD�R�FRUDomR����
�0$&+$'2��������S����������

1R� GLVFXUVR� JLONLDQR� WDPEpP� VH� H[SOLFLWD� D� GLQkPLFD� PHPRULDOtVWLFD� GD� WULGLPHQVLRQDOLGDGH
WHPSRUDO��TXH�DOLFHUoD�R�QRVVR�VHU�QR�PXQGR��D�LQIkQFLD�YLYHQFLDGD�QHJDWLYDPHQWH�QR�SDVVDGR�
VHP�DOHJULD�H�SUD]HU��VH�FRQVHUYD�QR�SUHVHQWH��YLQGR�j�OX]�SHOD�PHPyULD�UHFRUGDomR��QR�UHJLVWUR
GD� LPDJHP�OHPEUDQoD� GR� TXHUHU� QmR� UHDOL]DGR� GH� SDUWLFLSDU� GD� IHVWD�� (� VH� ODQoD� DR� IXWXUR
FRPR��$�YHOKD�FULDQoD�TXH�VH�IH]�PHX�VHU��FXMD�ORXFD�HVSHUDQoD�QmR�VH�ILQGD���DOLPHQWDQGR�D
DVSLUDomR�GR�PLODJUH�OLEHUWiULR�

2�WRP�LQJrQXR�GR�OLULVPR�GD�FRPSRVLomR�DGHTXD�VH�j�PDJLD�TXH�RV�EDO}HV�MXQLQRV�SURGX]HP
QD�FULDQoD��FRP�R�DSHOR�SDUD�VRQKDU�FRP�R�HVSDoR� LQILQLWR��QR�TXDO�HOHV�VH�SHUGHP�GH�YLVWD�
(VVD� DWXDomR� HQFDQWDWyULD�� SRU� QmR� VH� WHU� UHDOL]DGR� QR� MRJR� LQIDQWLO�� WULOKDQGR� R� IXWXUR� VH
GHVYHOD� SHOD� IRUoD� GH�0QHPyVLQH�� D� GLYLQGDGH� UHFRUGDGRUD�� TXH� GLVSHQVD� D� VHXV� HOHLWRV�� RV
SRHWDV�� D� RQLVFLrQFLD� WHPSRUDO�� (VWD� VH� LQVFUHYH� QR� GLVFXUVR�� QD� SRVVLELOLGDGH� GD� IHVWD� GR
FRUDomR�DGXOWR��QR�GHVHMR�GD�PRUWH�DFHVR�SHOR��PtVWLFR�SRGHU��GH�6mR�-RmR�

*LOND�0DFKDGR�� EHP� FRPR� WRGDV� DV� RXWUDV� SRHWLVDV� TXH� DTXL� WRPDPRV� FRPR� H[HPSORV� GD
YLYrQFLD�GR�H[HUFtFLR�SRpWLFR�GD�DOpWKHLD� �GD�GHV�RFXOWDomR��GR�TXH�HVWi� ODWHQWH�QD�PHPyULD��TXH
KDELWD�R�ID]HU�OLWHUiULR��QRV�ID]�FRPSUHHQGHU�TXH�Ki�VHPSUH�XPD�LQWHU�UHODomR�HQWUH�R�TXH�IRL�
R�TXH�p�H�R�TXH�VHUi��SRLV�0QHPyVLQH�UHIHUHQFLD��QR�UDGLFDO��PQH��D�XQLGDGH��OLJDQGR�VHPSUH�R
FRPHoR�DR�ILP�

5HIHUrQFLDV�ELEOLRJUiILFDV

%(5*621��+HQUL��0DWpULD�H�PHPyULD��7UDG��3DXOR�1HYHV�GD�6LOYD��6mR�3DXOR��0DUWLQV
)RQWHV�������

%26,�� (FOpD�� 0HPyULD� H� VRFLHGDGH�� OHPEUDQoDV� GH� YHOKRV�� ��� HG�� 6mR� 3DXOR�� 7�� $�
4XHLUR]�(GXVS�������

&+$8Ì�� 0DULOHQD�� 2V� WUDEDOKRV� GD� PHPyULD�� ,Q�� %26,�� (FOpD�� 0HPyULD� H� VRFLHGDGH�
OHPEUDQoDV�GH�YHOKRV�����HG��6mR�3DXOR��7��$��4XHLUR]�(GXVS��������S��;9,,�;;;,,�

+(,'(**(5��0DUWLQ��(O� VHU� \� HO� WLHPSR��7UDG�� -RVp�*DRV�� ��� HG��0p[LFR�� )RQGR� GH
&XOWXUD�(FRQyPLFD�������

/8)7��/\D��0XOKHU�QR�SDOFR��5LR�GH�-DQHLUR��6DODPDQGUD�������

0$&+$'2��*LOND��3RHVLDV�FRPSOHWDV��5LR�GH�-DQHLUR�&iWHGUD��%UDVtOLD�,1/�������

02,�� 7RULO�� )HPLQLVW�� IHPDOH�� IHPLQLQH�� ,Q�� ����� HW� DOLL�� 7KH� IHPLQLVW� UHDGHU�� /RQGRQ�
0DFPLOODQ�3UHVV�/WG���������S����������

2/,9(,5$��0DUO\�GH��2EUD�SRpWLFD�UHXQLGD��6mR�3DXOR��0DVVDR�2KQR�������

628=$�� 5RQDOGHV� GH� 0HOR�� 2� VDEHU� HP� PHPyULD� GR� VHU�� 7HPSR� %UDVLOHLUR�� 5LR� GH
-DQHLUR������������������

67$,*(5�� (PLO��&RQFHLWRV� IXQGDPHQWDLV� GD� SRpWLFD�� 7UDG�� &HOHVWH� $tGD� *DOHmR�� 5LR� GH
-DQHLUR��7HPSR�%UDVLOHLUR�������
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9(51$17��-HDQ�3LHUUH��0LWR� H�SHQVDPHQWR� HQWUH� RV� JUHJRV��6mR�3DXOR��'LIXVmR�(XURSpLD
GR�/LYUR�������

3URID��$QJpOLFD�6RDUHV
5XD�7LPyWHR�GD�&RVWD�������DSW�����
/HEORQ���5LR�GH�-DQHLUR��5-
���������
7HO�������������������UHV���������������U��������WUDE����)D[������������WUDE��
(�PDLO��DQJHOLFD#HVTXDGUR�FRP�EU


