
1

&216,'(5$d¯(6�62%5(�2�+8025�'(�0$5,2�48,17$1$

6RODQJH�<RNR]DZD

)DODP�TXH�R�SRHWD�0DULR�4XLQWDQD�HUD�XP�KRPHP�GRWDGR�GH�XP�SURIXQGR�VHQVH�RI�KXPRXU�
'LWRV�HVSLULWXRVRV�D�HOH�DWULEXtGRV�HVWmR�HP�WRGD�SDUWH��HP�HQWUHYLVWDV��UHSRUWDJHQV�H�QD�ERFD
GRV� JD~FKRV��(P�3RUWR�$OHJUH�� TXDVH� WRGR�PXQGR� WHP�XPD� DQHGRWD� GR�SRHWD� SDUD� FRQWDU�
DQHGRWDV� TXH� FLUFXODP� FRP� GLUHLWR� jV� DOWHUDo}HV� FDUDFWHUtVWLFDV� GR� SDWULP{QLR� RUDO�� &RQWDP
TXH�� FHUWD� IHLWD�� 4XLQWDQD� WHULD� SXEOLFDGR� XP� SRHPD� QR� &RUUHLR� GR� 3RYR�� MRUQDO� HP� TXH
WUDEDOKDYD��8P�FROHJD�GH�WUDEDOKR��DR�FUX]DU�FRP�HOH�QRV�FRUUHGRUHV�GR�MRUQDO��REVHUYRX�OKH�
���� 0DULR�� JRVWHL� PXLWR� GDTXHOH� WHX� SRHPLQKD��� 2� SRHWD� QmR� VH� DEDORX� H� UHWUXFRX�� ���
2EULJDGR�SHOD�WXD�RSLQLmR]LQKD���1XPD�RXWUD�RFDVLmR��D�3UHIHLWXUD�GH�$OHJUHWH�TXHULD�SUHVWDU�
OKH�XPD�KRPHQDJHP�JUDYDQGR�XQV�YHUVRV�VHXV�HP�SODFD�GH�EURQ]H��$�VHOHomR�GRV�YHUVRV�ILFRX
D� FDUJR� GH�4XLQWDQD�� TXH� VH� HVTXLYRX� GD� WDUHID� DOHJDQGR� TXH� XP� HQJDQR� HP� EURQ]H� p� XP
HQJDQR�HWHUQR��$V�DXWRULGDGHV�GHFLGLUDP��HQWmR��TXH�DVVLP�VHULD�D�KRPHQDJHP���¶8P�HQJDQR
HP�EURQ]H�p�XP�HQJDQR�HWHUQR·��3DODYUDV�FRP�D�TXDLV�R�SRHWD�VH�H[LPLX�D�TXH�IRVVH�JUDYDGR
QHVWD�SODFD�XP�SRHPD�VHX��FRPR� MXVWD�KRPHQDJHP�GH�VHXV�FRQWHUUkQHRV���7LUDGDV�FKLVWRVDV
FRPR�HVVDV��TXH�DTXL� UHFRQWR�DR�VDERU�GD�PHPyULD�� IRUDP�FRSLODGDV�H�DGDSWDGDV�SRU� -XDUH]
)RQVHFD��������QR�KLODULDQWH�2UD�%RODV��R�KXPRU�FRWLGLDQR�GH�4XLQWDQD�

0XLWDV� GDV� VXDV� DQHGRWDV� HVSRQWkQHDV�� 4XLQWDQD� DV� DSULPRURX� H� DV� SXEOLFRX� QD� FROXQD
�&DGHUQR�+��� GR� MRUQDO� &RUUHLR� GR� 3RYR�� H�� SRVWHULRUPHQWH�� QRV� VHXV� OLYURV� GH� SRHPD� HP
SURVD��$OLiV��HVVHV�OLYURV��EHP�FRPR�RV�GH�SRHPD�HP�YHUVR��JXDUGDP�IUHT�HQWHPHQWH��TXHU�VH
WUDWH�RX�QmR�GH�UHHODERUDomR�GH�WLUDGDV�HVSRQWkQHDV�SURIHULGDV�DQWHULRUPHQWH�SHOR�SRHWD��XP
FHUWR�WRP�FRWLGLDQR�GH�KXPRU��0DV�HVVH�WRP�FRWLGLDQR�FRQVWLWXL�DSHQDV�XPD�GDV�FRQILJXUDo}HV
TXH�R�KXPRU�DVVXPH�QR�GLVFXUVR�OLWHUiULR�TXLQWDQHDQR��KXPRU�TXH�p�WDPEpP�SDUDGR[DOPHQWH
OtULFR��GLVVLPXODGDPHQWH�LU{QLFR��DSDUHQWHPHQWH�LQJrQXR�����KXPRU�TXH��SUDWLFDGR�j�H[DXVWmR�H
OHYDGR� D� H[WUHPRV� GH� UHILQDPHQWR�� UHSUHVHQWD�� DR� ODGR� GR� OLULVPR�� XPD� GDV�PDLRUHV� H�PDLV
VLJQLILFDWLYDV�HYLGrQFLDV�GR�GLVFXUVR�OLWHUiULR�GH�0DULR�4XLQWDQD�

4XLQWDQD�� ILQR� OHLWRU� GH� VL�PHVPR�� DWHQWRX� SDUD� HVVD� HYLGrQFLD� GH� VHX� GLVFXUVR�� 6HJXQGR� R
SRHWD�� �&RPR�WRGRV�RV� LQGLYtGXRV�SURIXQGDPHQWH� VHQWLPHQWDLV��� HOH� WHP��YHUGDGHLUR�KRUURU
DR� VHQWLPHQWDOLVPR�YHUEDO��'Dt�� FHUWRV� WRTXHV�GH� ¶KXPRXU·�QRV� VHXV�SRHPDV��8QV� WRTXHV�GH
LPSXUH]D��SRLV���4XLQWDQD��������S������'R�TXH�R�SRHWD�GLVVH�SRGH�VH�LQIHULU�TXH�����&RPR�RV
PRGHUQRV� GH� XPD� PDQHLUD� JHUDO�� HOH� UHFKDoD� R� VHQWLPHQWDOLVPR� SLHJDV� HP� SRHVLD� �QmR� R
VHQWLPHQWR�� VHP� R� TXH� QmR� SRGH� KDYHU� SRHVLD�� H� HOHJH� R� KXPRU� FRPR� R� DQWtGRWR� SDUD� WDO
VHQWLPHQWDOLVPR�� ��� 0DV� R� PHVPR� KXPRU� TXH� R� OLYUD� GH� LQFRUUHU� HP� XPD� OtULFD
VHQWLPHQWDOyLGH�� SRU� RXWUR� ODGR�� LPSULPH� XP� WRTXH� GH� LPSXUH]D� HP� VXD� SRHVLD�� SRLV� WRUQD
UDUHIHLWD� D� IXVmR� HQWUH� R� HX�OtULFR� H� R� REMHWR� GR� VHX� FDQWR�� &RPR� VH� VDEH�� D� OtULFD� p�� SRU
H[FHOrQFLD� H� QD� SXUH]D� GH� VXD� HVVrQFLD�� R� JrQHUR� TXH� SURPRYH� R� HQFRQWUR� SOHQR� HQWUH� R
PXQGR� LQWHULRU�H�R�PXQGR�H[WHULRU��GH�IRUPD�TXH�QmR�Ki�GLVWDQFLDPHQWR�HQWUH�R�VXMHLWR�H�R
REMHWR��PDV�R� �XP�QR�RXWUR�� OtULFR� �6WDLJHU�� �������4XDQWR�PDLRU� D� IXVmR�PDLV� R�SRHPD� VH
DSUR[LPD� GH� XPD� SUHWHQVD� SXUH]D�� GH� TXH� p� H[HPSODU�� SDUD� 4XLQWDQD�� D� SRHVLD� GH� &HFtOLD
0HLUHOHV� �4XLQWDQD�� ������ S������0DV� D�PLUDGD� FUtWLFD� VREUH� R�PXQGR� TXH� R� KXPRU� LPSOLFD
H[LJH� XP� FHUWR� GLVWDQFLDPHQWR� HQWUH� R� VXMHLWR� H� R� PXQGR� H�� SRU� FRQVHJXLQWH�� GHVYDQHFH� D
SXUH]D� GR� WH[WR�� 3RU� LVVR�4XLQWDQD� DSRQWDU� R� KXPRU� FRPR� XP� WRTXH� GH� LPSXUH]D� HP� VXD
REUD�
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)RUPD� GH� IXJLU� DR� VHQWLPHQWDOLVPR� YHUEDO�� WRTXH� GH� LPSXUH]D�� R� KXPRU� p�� SDUD� 4XLQWDQD�
GLIHUHQWH� GD� LURQLD�� (P� �,URQLD� H� KXPRU�� �4XLQWDQD�� ������ S����������� �1RWDV� SDUD� XPD
SURMHWDGD�DQWRORJLD�GH�KXPRULVWDV���4XLQWDQD��������S��������H��'LIHUHQoD���4XLQWDQD�������
S������ HOH� H[SOLFLWD� UHLWHUDGDPHQWH� D� GLIHUHQoD� HQWUH� HVVDV� GXDV� IHLo}HV� GR� ULVR� LQWHOHFWXDO�� $
LURQLD��TXH�HQFRQWUDULD�HP�(oD�GH�4XHLUyV�XP�SUDWLFDQWH�IUHT�HQWHPHQWH�OHPEUDGR�SHOR�SRHWD�
WHULD��DOJR�GH�GHVXPDQR���XP�FHUWR��DU�GH�VXSHULRULGDGH���4XLQWDQD��������S�������HQTXDQWR�R
KXPRU�� FXMR� UHSUHVHQWDQWH� VHPSUH� FLWDGR� p� 0DFKDGR� GH� $VVLV�� QDVFHULD� GD� FDSDFLGDGH� GR
KRPHP�GH�ULU�jV�FXVWDV�GDV�SUySULDV�OiJULPDV���(VWD�FRUDJHP�GH�GLYHUWLU�VH�FRP�R�HVSHWiFXOR
GH�VL�PHVPR�p�R�GRP�H�R�VHJUHGR�GR�KXPRULVWD��(OH�QmR�p�LQXPDQR�FRPR�RV�LURQLVWDV����TXH�VH
FRORFDP� DFLPD� GDV� VXDV� SHUVRQDJHQV�� �4XLQWDQD�� ������ S������ VHQWHQFLD�0DULR� QD� HVWHLUD� GH
-XOHV�5HQDUG�

6REUH� HVVD� GLVWLQomR� HQWUH� LURQLD� H� KXPRU�� YDOH� REVHUYDU� TXH� 4XLQWDQD� QmR� HVWi� Vy� QHVWH
HPSUHHQGLPHQWR��(QWUH�RV� HVFULWRUHV��QmR�p� Vy� -XOHV�5HQDUG�� HP�TXHP�R�SRHWD� IRL�EXVFDU� D
GLVWLQomR��TXH�DSRQWD�SDUD�XPD�VHSDUDomR�HQWUH�RV�GRLV�JrQHURV��2EVHUYD�(UQVW�%HKOHU��HP�XP
HVFODUHFHGRU�HVWXGR�VREUH�D�UHODomR�HQWUH�LURQLD�H�FRQVFLrQFLD�GD�PRGHUQLGDGH�OLWHUiULD��TXH�Ki
XPD� WHQGrQFLD�� QR� URPDQWLVPR� DOHPmR�� GH� HVWDEHOHFHU� XPD� VHSDUDomR� HQWUH� LURQLD� H� KXPRU�
FRORFDQGR�R�KXPRU�HP�SRVLomR�SULYLOHJLDGD��3DUD�DXWRUHV�FRPR�-HDQ�3DXO�H�+RIIPDQQ��HVWD
RSRVLomR� FRQGX]� DR� FRQWUDVWH� HQWUH� LQWHOHFWR� H� FRUDomR�� (QTXDQWR� R� KXPRU� VHULD� XPD
H[SUHVVmR� SRpWLFD� PDLV� FDORURVD�� D� LURQLD� VH� FDUDFWHUL]DULD� FRPR� XPD� DWLWXGH� IULD� H
LQWHOHFWXDOLVWD��%HKOHU��������

0DLV�GR�TXH�SHOR�IDWR�GH�SURSRU�XPD�VHSDUDomR�HQWUH�DV�GXDV�FDWHJRULDV�FUtWLFDV��D�GLIHUHQoD
HVWDEHOHFLGD�SRU�4XLQWDQD�H�RXWURV�HVFULWRUHV�HQWUH�LURQLD�H�KXPRU�LQWHUHVVD�DTXL�QD�PHGLGD�HP
TXH� HOD� UHYHOD� XPD� SUHRFXSDomR� pWLFD� H� HVWpWLFD� GHVVHV� DUWLVWDV�� WRGRV� HOHV� OHPEUDGRV� FRPR
LURQLVWDV�� ID]HP� TXHVWmR� GH� REVHUYDU�� HP� ~OWLPD� LQVWkQFLD�� TXH� QmR� VmR� LQGLIHUHQWHV� DR� VHX
REMHWR�GH�GHUULVmR��3DUHFHP��SRUWDQWR��FRQGHQDGRV�DR��GHVWLQR�WUiJLFR��GR�KXPRULVWD�GH�TXH
IDOD�9ODGtPLU�3URSS��������S�������GHVWLQR�TXH�RV�REULJD�D�VH�YROWDU�LURQLFDPHQWH�VREUH�R�VHX
PXQGR��FRP�R�TXDO�QmR�OKHV�p�SRVVtYHO�HVWDU�HP�HVWDGR�GH�JUDoD��GH�IXVmR��H�D�VRIUHU�FRP�LVVR�
XPD�YH]�TXH�DPDP�R�PXQGR�SRU�HOHV�ULGLFXODUL]DGR�

$SHVDU� GD� GLVWLQomR� HVWDEHOHFLGD� SHOR� SRHWD� HQWUH� RV� GRLV� WHUPRV�� HPSUHJDUHL�� QHVWD
FRPXQLFDomR�� WDQWR�D�SDODYUD�KXPRU�TXDQWR�D�SDODYUD� LURQLD�SDUD�QRPHDU�D�PDQLIHVWDomR�GR
ULVR� LQWHOHFWXDO� HP�4XLQWDQD��0DV�� VH� SRU� XP� ODGR�� XVR� LQGLVWLQWDPHQWH� RV� GRLV� WHUPRV�� SRU
RXWUR��R�IDoR�FRQVFLHQWH�GH�TXH�D�LURQLD�HP�0DULR�4XLQWDQD�p��D�H[HPSOR�GR�TXH�HOH�FRQFHEH
FRPR�KXPRU�� H� FRPR�D� �LURQLD� pSLFD��GH�TXH� IDOD�7KRPDV�0DQQ��XPD��LURQLD�GR�FRUDomR��
XPD��LURQLD�SOHQD�GH�DPRU����D�JUDQGH]D�SOHQD�GH�WHUQXUD�SHOR�TXH�p�SHTXHQR���0DQQ�$SXG
%HKOHU��������S�����

2�KXPRU�TXLQWDQHDQR��QmR�REVWDQWH�FRQVWLWXD�XP�ULVR�LQFRQIXQGtYHO��VH�DUWLFXOD�FRP�R�IHVWLYDO
GH�JDUJDOKDGDV�� DLQGD�TXH�PXLWDV�YH]HV� WUiJLFDV��GD� WUDGLomR� OLWHUiULD�PRGHUQD��'LWR�GH�RXWUR
PRGR�� VH�� SRU� XP� ODGR�� R� KXPRU� TXLQWDQHDQR� VH� ILOLD� j� WUDGLomR� PRGHUQD�� SRU� RXWUR�� HOH
LQWURGX]�PDWL]HV�GH�GLIHUHQFLDomR�HP�UHODomR�D�HVVD�PHVPD�WUDGLomR�

(P� UHODomR� j� WUDGLomR� OLWHUiULD�� R� ULVR� LQWHOHFWXDO� HP� 4XLQWDQD� SRGH� VHU� HQWHQGLGR� FRPR
PHPyULD�LQGLYLGXDO�GH�XP�IHQ{PHQR�OLWHUiULR�FROHWLYR��D�FKDPDGD�LURQLD�URPkQWLFD�

2� DUWLVWD� URPkQWLFR� p�� FRPR� EHP� QRWDUDP�5RVHQIHOG� H�*XLQVEXUJ� �������� QXP� LPSRUWDQWH
HVWXGR� VREUH� R� URPDQWLVPR�� XP� GHVDMXVWDGR� HP� IDFH� GH� XPD� UHDOLGDGH� TXH� VH� UHYHOD
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IUHT�HQWHPHQWH�iULGD�SDUD�FRP�DV�DUWHV��$�PHGLDQLD�ILOLVWpLD� LPSHUD��1HOD�R�DUWLVWD�URPkQWLFR
QmR�VH�UHFRQKHFH�QHP�p�SRU�HOD� UHFRQKHFLGR��0DUJLQDOL]DGR�SHORV�RXWURV��SiULD� WDPEpP�SRU
SUySULD�HVFROKD��IUDJPHQWDGR�LQWLPDPHQWH�SRU�HVVH�GHVDMXVWH��SRU�HVVH�HVWUDQKDPHQWR�HP�IDFH
GR�PXQGR��R�DUWLVWD�URPkQWLFR�VRIUH�FRP�D�VLWXDomR�D�TXH�VH�MXOJD�UHGX]LGR��,QFDSD]�GH�VXSHUDU
HVWD�FLVmR�HQWUH�R�HX�H�R�PXQGR��XPD�GDV�VDtGDV�HQFRQWUDGDV�SRU�HOH��QD�OLWHUDWXUD��p�SURFXUDU
VXSHUDU�R�HVWLOKDoDPHQWR��D�IUDJPHQWDomR�VRFLDO�H�H[LVWHQFLDO��DWUDYpV�GD��VtQWHVH�LQWHJUDWLYD���D
TXH�2FWDYLR�3D]��������YDL�GDU�R�QRPH�GH��DQDORJLD���(VVH�DQVHLR�GH�LQWHJUDomR�p�YLVtYHO��SRU
H[HPSOR�� QR� HQIRTXH� GR� DPRU� �R� VXLFtGLR� H� D� PRUWH� FRPR� �YLDV�� GD� HOHYDomR� j� XQLGDGH
VXSUHPD���QR�LQWHUHVVH�TXDVH�REVHVVLYR�SHOD�XQLGDGH�GDV�JUDQGHV�pSRFDV�UHOLJLRVDV�GD�+LVWyULD
�,GDGH�0pGLD���RX�GD�YLGD�FRQWHPSODWLYD�H�PtVWLFD�QR�2ULHQWH��RX�DLQGD�GR�PXQGR�SULPLWLYR��R
GR� tQGLR� DPHULFDQR��� RQGH� QmR� H[LVWLULD� D� FLVmR� TXH� RV� URPkQWLFRV� HQFRQWUDUDP�
GHVHQFRQWUDQGR�VH� QD� FXOWXUD� GH� VHX� WHPSR�� (VVD� SUHRFXSDomR� SHOR� HOHPHQWDU� H� DUFDLFR
LPSOLFD� TXDVH� VHPSUH� QXPD� UHYDORUL]DomR� GR�PLWR�� XPD� GDV� FKDYHV� TXH� Gi� DFHVVR� DR�8QR�
2XWUD�VDtGD�HQFRQWUDGD�SHOR�DUWLVWD�URPkQWLFR�IUHQWH�D�XPD�FXOWXUD�HVWLOKDoDGD��GLVVRFLDGD�p�D
FRQVFLrQFLD� FUtWLFD� GD� VXD� IDOWD� GH� VDtGD�� p� TXHUHU� GHOLEHUDGDPHQWH� XPD� DUWH� IUDJPHQWiULD�
H[SUHVVmR�JHQXtQD�GH�VXD�FLVmR�VRFLDO�H�H[LVWHQFLDO��H�LU{QLFD��H[SUHVVmR�GR�ROKDU�FUtWLFR�HP�IDFH
GH�VL�PHVPR��GD�VXD�DUWH�H�GR�PXQGR�

1DVFH��DVVLP��D�LURQLD�URPkQWLFD���XPD�IRUPD�GH�SHQVDU���QR�GL]HU�GH�5RVHQIHOG�H�*XLQVEXUJ
������� S��������� �PXLWR� VXWLO� H� HVSHFtILFD� TXH�� QR� VHX� FDUiWHU� REOtTXR� H� FLQGLGR�� UHIOHWH� DV
FRPSOH[DV� FLUFXQYROXo}HV� PHQWDLV� GH� JHQWH� H[WUHPDPHQWH� FUtWLFD�� VHQVtYHO� H� UHILQDGD�
LQGLYLGXDOLVWD�H�DQiUTXLFD���,URQLD�TXH��DLQGD�QDV�SDODYUDV�GH�5RVHQIHOG�H�*XLQVEXUJ���EUDQGLGD
SRU�XP�KRPHP�PDUJLQDOL]DGR��FRPR�R�URPkQWLFR�VH�VHQWH�H�DWp�FHUWR�SRQWR�R�p��FRQYHUWH�VH
GH�LQtFLR�HP�DUPD�SDUD�IHULU�RV�YDORUHV�RILFLDLV�GR�PXQGR�EXUJXrV���,GHP��S�������PDV�QmR�VH
OLPLWD�DR�SODQR�VRFLDO�H�PXQGDQR��YROWDQGR�VH�SDUD�D�SUySULD�REUD�GH�DUWH�H�SDUD�R�DUWLVWD�� D
DXWR�LURQLD�URPkQWLFD��'Dt�)ULHGULFK�6FKOHJHO� �������S������R�Pi[LPR�WHyULFR�GR�URPDQWLVPR
DOHPmR��QRWDU�D��LQFHVVDQWH�DOWHUQkQFLD�HQWUH�DXWRFULDomR�H�DXWRGHVWUXLomR��TXH�IXQGDPHQWD�D
SRHVLD�URPkQWLFD�

0DV�D� LURQLD�DVVLP�FRQFHELGD�QmR�p�SURSULHGDGH�H[FOXVLYD�GRV� URPkQWLFRV��&RPR�VH� VDEH��R
URPDQWLVPR� URPSH� FRP� D� OLWHUDWXUD� UHQDVFHQWLVWD�� FOiVVLFD� H� ODQoD� DV� EDVHV� GD� OLWHUDWXUD
PRGHUQD�� GH� PRGR� TXH� D� LURQLD� VH� DILUPD� FRPR� XP� GRV� SULQFtSLRV� IXQGDPHQWDLV� GH� WRGD
SRHVLD�PRGHUQD��GR�URPDQWLVPR�jV�YDQJXDUGDV��GH�6FKOHJHO��SDVVDQGR�SHOR�PRGHUQLVPR�GH����
D�0DULR�4XLQWDQD�

8P�GRV�SRQWRV�DOWRV�GR�GLVFXUVR�LU{QLFR�GH�4XLQWDQD�p�R�SRHPD��&RFNWDLO�SDUW\���YHUGDGHLUR
HPEOHPD�GD�LURQLD�PRGHUQD�YROWDGD�SDUD�R�FRQWH[WR�

&RFNWDLO�SDUW\
1mR�WHQKR�YHUJRQKD�GH�GL]HU�TXH�HVWRX�WULVWH�
1mR�GHVVD�WULVWH]D�LJQRPLQLRVD�GRV�TXH��HP�YH]�GH�VH�PDWDUHP��ID]HP
SRHPDV�
(VWRX�WULVWH�SRUTXH�YRFrV�VmR�EXUURV�H�IHLRV
(�QmR�PRUUHP�QXQFD���
0LQKD�DOPD�DVVHQWD�VH�QR�FRUGmR�GD�FDOoDGD
(�FKRUD�
2OKDQGR�DV�SRoDV�EDUUHQWDV�TXH�D�FKXYD�GHL[RX�
(X�VLJR�DGLDQWH��0LVWXUR�PH�D�YRFrV��$FKR�YRFrV�XQV�DPRUHV�
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1D�PLQKD�FDUD�Ki�XP�YDVWR�VRUULVR�SLQWDGR�D�YHUPHOKmR�
(�WURFDPRV�EULQGHV�
$FUHGLWDPRV�HP�WXGR�R�TXH�YHP�QRV�MRUQDLV�
6RPRV�GHPRFUDWDV�H�HVFUDYRFUDWDV�
1RVVDV�DOPDV"�6HL�Oi�
0DV�FRPR�VmR�EHORV�RV�ILOPHV�FRORULGRV�
�$LQGD�PDLV�RV�GH�DVVXQWRV�EtEOLFRV����
'HVFH�R�FUHS~VFXOR
(��TXDQGR�D�SULPHLUD�HVWUHOLQKD�LD�UHIOHWLU�VH�HP�WRGDV�DV�SRoDV�GiJXD�
$FHQGHUDP�VH�GH�V~ELWR�RV�SRVWHV�GH�LOXPLQDomR��4XLQWDQD��������S�����

4XDQGR� GD� OHLWXUD� GR� WtWXOR� GR� SRHPD�� �&RFNWDLO� SDUW\��� R� OHLWRU� FULD� D� H[SHFWDWLYD� GH� XPD
DOHJULD� IHVWLYD�� H[SHFWDWLYD� TXH� VH� GHVID]� DR� VH� OHU� R� SULPHLUR� YHUVR��2� �&RFNWDLO� SDUW\�� GR
SRHWD�p��D�H[HPSOR�GR�&DUQDYDO�GH�0DQXHO�%DQGHLUD��WULVWH��SRUTXH��FRQIRUPH�p�UHYHODGR�HP
YHUVRV�GRV�PDLV�DJUHVVLYDPHQWH�GLUHWRV�GD�OtQJXD�SRUWXJXHVD���YRFrV�VmR�EXUURV�H�IHLRV�(�QmR
PRUUHP�QXQFD���(VVD�WULVWH]D��QDVFLGD�GD�FLVmR�HQWUH�R�HX�OtULFR�H�R�H[WHULRU���YRFrV���DFDED�SRU
RFDVLRQDU�XPD� ILVVXUD� LQWHULRU� �D� FOiVVLFD� ILVVXUD�GH�TXH�SDGHFH�R� DUWLVWD�PRGHUQR���2�HX�GR
SRHPD�� GLODFHUDGR�� VH� GLYLGH�� VXD� DOPD�� R� TXH� OKH� Ki� GH� VHQVtYHO� H� YHUGDGHLUR�� SiUD� H� FKRUD
PHODQFROLFDPHQWH� FRP� D� FLVmR� �2OKDQGR� DV� SRoDV� EDUUHQWDV� TXH� D� FKXYD� GHL[RX��� PDV� HOH
VHJXH� DGLDQWH� D� UHSUHVHQWDU�� �FRP� XP� YDVWR� VRUULVR� SLQWDGR� D� YHUPHOKmR��� R� VHX� SDSHO� QR
JUDQGH��&RFNWDLO�SDUW\��TXH�p�D�YLGD�HP�VRFLHGDGH�

(OH�VHJXH�DGLDQWH��6XD�DOPD"�1mR�Ki�OXJDU�SDUD�HOD�QDV�HQFHQDo}HV�GD�YLGD�HP�VRFLHGDGH��(OH
VHJXH�DGLDQWH�H�VHJXH�VH��D�SDUWLU�GH�HQWmR��QR�SRHPD��XPD�VpULH�GH�GL]HUHV��GR����DR�����YHUVR��
TXH��DSDUHQWHPHQWH��SDUHFH�DSRQWDU�SDUD�R�VHX�LQJUHVVR�QD�IHVWD�VRFLDO��SDUD�D�VXD�DFHLWDomR�GD
KLSRFULVLD��GH�XP�FRQYtYLR� ILQJLGDPHQWH�KDUP{QLFR�FRP�R��YRFrV���0DV�R� VLJQLILFDGR� OLWHUDO
GHVVHV�GL]HUHV�HVWi�HP�FRQIOLWR�FRP�R�VLJQLILFDGR�HYRFDGR�QR�FRQWH[WR�GR�SRHPD��$�FRLVD�GLWD
VLJQLILFD��LURQLFDPHQWH��R�VHX�FRQWUiULR��1HVVH�VHQWLGR��YHULILFD�VH�TXH�R�ILQJLPHQWR�GR�HX�OtULFR
VLJQLILFD�RXWUD�FRLVD�TXH�D�IDOVLGDGH�VRFLDO��7UDWD�VH�GH�XPD�GLVVLPXODomR�LU{QLFD�GD�KLSRFULVLD
VRFLDO��6LPXODQGR�DFHLWDU�R�MRJR�GH�UHSUHVHQWDo}HV�VRFLDLV��R�HX�OtULFR�VH�YDOH�GHVVH�SUySULR�MRJR
SDUD�LURQL]i�OR��VH�YDOH�GD�SUySULD�KLSRFULVLD�VRFLDO�SDUD�GHQXQFLi�OD�FRPR�IDUVD��3RU�H[HPSOR�
VH�PXLWD�JHQWH�XWLOL]D�H[SUHVV}HV�FRPR��YRFr�p�XP�DPRU��DSHQDV�FRPR�XPD�FRQYHQomR�VRFLDO�
VH� PXLWD� JHQWH� VH� GL]� GHPRFUDWD� PDV� DSHQDV� DWp� RQGH� HVWD� GHPRFUDFLD� QmR� IHUH� RV� VHXV
LQWHUHVVHV� SHVVRDLV�� HOH� VH� DSURSULD� GHVVD� FRQYHQomR� ��$FKR� YRFrV� XQV� DPRUHV��� H� GHVVD
LQFRHUrQFLD���6RPRV�GHPRFUDWDV�H�HVFUDYRFUDWDV���H��TXDO�3HUVHX�FRP�D�FDEHoD�GD�0HGXVD��DV
UHGLUHFLRQD�FRQWUD�D�SUySULD�VRFLHGDGH��GH�PRGR�D�GHVPDVFDUi�OD��$VVLP��R�VHX��YDVWR�VRUULVR
SLQWDGR�D�YHUPHOKmR���HP�OXJDU�GH�UHSUHVHQWDU�D�VXD�PiVFDUD�VRFLDO��SDUHFH�DQWHV�VLPEROL]DU�R
VHX�ULVR�]RPEHWHLUR��WmR�DR�JRVWR�GD�SDQWRPLPD�PRGHUQD��GHVIHFKDGR�FRQWUD�R�IDOVHDPHQWR��R
PDVFDUDPHQWR� GDV� UHODo}HV� VRFLDLV�� GH�PRGR� D� GHVPDVFDUi�ODV�� 3RUWDQWR�� VH� DV� IHVWDV� VRFLDLV
SRGHP� VHU� WRPDGDV� FRPR� PLFURV� UHSUHVHQWDQWHV� GD� JUDQGH� UHSUHVHQWDomR� TXH� VH� Gi� QD
VRFLHGDGH�� SRGHQGR� VH� WRPDU� ILJXUDWLYDPHQWH� XPD� UHXQLmR� VRFLDO� SHOD� YLGD� HP� VRFLHGDGH�
YHULILFD�VH� TXH�� VH� R� HX�SRpWLFR� YDL� DR� �&RFNWDLO� SDUW\��� HOH� YDL� SDUD�� FRP� XPD� LUUHYHUrQFLD
MXYHQLO���YLUDU�D�PHVD���SDUD�GHVOLQGDU�IDOVRV�YDORUHV�HQFHQDGRV�QHVWD�IHVWD�

2� FDUiWHU� GH� HQFHQDomR� HYRFDGR� SRU� HVVHV� YHUVRV�� RX� PHOKRU�� GH� HQFHQDomR� FUtWLFD� GD
HQFHQDomR�VRFLDO��p�UHIRUoDGR�SHOR�����YHUVR��TXDQGR��TXDO�D�FRUWLQD�TXH�GHVFH�DR�WpUPLQR�GR
~OWLPR�DWR���'HVFH�R�FUHS~VFXOR��
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'HVFH� D� FRUWLQD�� RX� PHOKRU�� R� FUHS~VFXOR�� PDV� R� SRHPD� FRQWLQXD� HP� YHUVRV� FXMR� WRP
OHYHPHQWH� PHODQFyOLFR� GHVWRD� GD� DJUHVVLYLGDGH� GLUHWD�� GD� LUUHYHUrQFLD� MRYHP�� GD� ERIHWDGD
LU{QLFD�TXH�Gi�R�WRP�GH�TXDVH�WRGR�R�WH[WR�

0DV� VH� RXWUR� p� R� WRP� GRV� GRLV� ~OWLPRV� YHUVRV�� PHQRU� QmR� p� D� WULVWH]D� SHOD� FLVmR� SRU� HOHV
HYRFDGD��$�DOPD��DVVHQWD�VH�QR�FRUGmR�GD�FDOoDGD�(�FKRUD�2OKDQGR�DV�SRoDV�EDUUHQWDV�TXH�D
FKXYD� GHL[RX� ������ (�� TXDQGR� D� SULPHLUD� HVWUHOLQKD� LD� UHIOHWLU�VH� HP� WRGDV� DV� SRoDV
GiJXD�$FHQGHUDP�VH� GH� V~ELWR� RV� SRVWHV� GH� LOXPLQDomR��� 1D� LPSRVVLELOLGDGH� GH
FRUUHVSRQGrQFLD�HQWUH�D��HVWUHOLQKD��H�D��SRoD���SRGH�VH�OHU�XP�UHIRUoR�j�IUDJPHQWDomR�TXH�VH
Gi��SULPHLUR��HQWUH�R��VXMHLWR�GD�HQXQFLDomR��H�R�FRQWH[WR�H��GHSRLV��QHVVH�SUySULR�VXMHLWR��TXH
VH�VHSDUD�GH�VXD�DOPD��&LQGLGR��HOH�VH�YROWD�LURQLFDPHQWH�FRQWUD�R�FRQWH[WR�TXH�OKH�FLQGLX�

$�ILVVXUD�HQWUH�R�HX�H�R�PXQGR��VHJXLGD�GR�HVWLOKDoDPHQWR�RQWROyJLFR��EHP�FRPR�GD�LQYHVWLGD
LU{QLFD� GR� HX� VREUH� R� FRQWH[WR�� FRPR� VH� SURFHVVD� QR� SRHPD� HP� TXHVWmR�� LOXVWUD� EHP� R
SURFHVVR� GD� FRQVWUXomR� GH� XPD� OLWHUDWXUD� LU{QLFD� QD� PRGHUQLGDGH�� e� QHVVH� VHQWLGR� TXH�
FRQIRUPH�IRL�GLWR�DQWHULRUPHQWH���&RFNWDLO�SDUW\��SRGH�VHU�WRPDGR�FRPR�HPEOHPD�GD�LURQLD
URPkQWLFD�RX�PRGHUQD�YROWDGD�SDUD�R�FRQWH[WR�

0DV�D�LURQLD�PRGHUQD��WDPSRXFR�D�GH�4XLQWDQD��QmR�VH�HQFHUUD�QD�FUtWLFD�DR�FRQWH[WR��YH]�TXH
VH� GLULJH�� WDPEpP�� DR� SUySULR� WH[WR�� QXPD� �LQFHVVDQWH� DOWHUQkQFLD� GH� DXWRFULDomR� H
DXWRGHVWUXLomR���SDUD�OHPEUDU�QRYDPHQWH�DV�SDODYUDV�GH�6FKOHJHO�

$� LURQLD�PHWDOLQJ�tVWLFD� HP�4XLQWDQD� WRPD�GLYHUVRV� UHIHUHQWHV� FRPR� DOYR��&DVR�GD� WUDGLomR
OLWHUiULD��FRP�D�TXDO�URPSH�LU{QLFD�H�IUHT�HQWHPHQWH�R�SRHWD��GH�PRGR�D��FRPR�GLULD�2FWDYLR
3D]���������DILUPDU�D�WUDGLomR�GD�UXSWXUD�PRGHUQD�LQDXJXUDGD�SHORV�URPkQWLFRV��&DVR�GD�DXWR�
LURQLD��DWUDYpV�GD�TXDO�R�SRHWD�VH�ID]��HOH�SUySULR��REMHWR�GH�GHUULVmR��UHODWLYL]DQGR�D�VL�SUySULR�
&DVR�GR�OHLWRU��IUHT�HQWH�DOYR�GH�XPD�LURQLD�TXH�S}H�HP�FKHTXH�D�YHURVVLPLOKDQoD�GD�REUD�

$WHU�PH�HL� DSHQDV� j� LURQLD�PHWDOLQJ�tVWLFD�GLULJLGD� DR� OHLWRU��PDLV� HVSHFLILFDPHQWH� D�XP�FDVR
SDUWLFXODU�GHVVD�LURQLD��DTXHOH�HP�TXH�4XLQWDQD�VH�GLULJH�GLUHWDPHQWH�DR�VHX�OHLWRU��UHFRORFDQGR
HP�GLVFXVVmR�D�TXHVWmR�GD�GHVWUXLomR�GD�YHURVVLPLOKDQoD�HPSUHHQGLGD�SHOD�OLWHUDWXUD�PRGHUQD�
H�GDQGR�XPD�VDFXGLGHOD�QRV�OHLWRUHV�TXH�VmR��VHJXQGR�SDODYUDV�GR�SUySULR�SRHWD���SRU�QDWXUH]D
GRUPLQKRFRV���4XLQWDQD��������S�����

4XLQWDQD��UHLWHUDGDV�YH]HV��GHQWUR�GRV�SUySULRV�WH[WRV��VREUHWXGR�QRV�GH�SRHPD�HP�SURVD��VH
YROWD� SDUD� R� SUySULR� OHLWRU� H� R� HYRFD� QXPD� IRUPD� FDUD� D� 0DFKDGR� GH� $VVLV�� FKDPDQGR�R
�OHLWRU����TXHULGR�OHLWRU����LQFDXWR�OHLWRU����PHX�SREUH�OHLWRU��H�RXWUDV�GHQRPLQDo}HV�TXH�WDLV�
(VVD� p�� FRPR� SUDWLFDPHQWH� WRGDV� DV� QRYDV� WpFQLFDV� OLWHUiULDV�� WmR� DQWLJD� TXDQWR� D� SUySULD
OLWHUDWXUD��&HUYDQWHV��SUHFXUVRU�GD�PRGHUQD�QDUUDWLYD��ID]�GHOD�ODUJR�XVR�QR�VHX�'RP�4XL[RWH�
TXDQGR��HP�YiULRV�PRPHQWRV��LQWHUURPSH�D�QDUUDWLYD�SURSULDPHQWH�GLWD�H�VH�YROWD�SDUD�R�OHLWRU�
HQGHUHoDQGR�OKH�TXHVW}HV�FUtWLFDV�H�REVHUYDo}HV��0DV�VH�HVWD�p�XPD�WpFQLFD�DQWLJD�GD�OLWHUDWXUD�
HOD� HQFRQWURX�� HQWUH� RV� PRGHUQRV�� XP� WHUUHQR� IpUWLO� SDUD� VH� SUROLIHUDU�� ,VVR� SRUTXH� RV
PRGHUQRV��FRQVFLHQWHV�GH�TXH�D�REUD�GH�DUWH�p�RXWUD�FRLVD�TXH�D�UHDOLGDGH�SURSULDPHQWH�GLWD�
QmR� VH� HVPHUDP�PDLV� QD� WDUHID� GH� WHQWDU� FULDU�� QR� OHLWRU�� D� LOXVmR� GH� TXH� D� VXD� DUWH� VHMD� D
UHDOLGDGH��(QWmR�D�OLWHUDWXUD�VH�ID]�UHSUHVHQWDomR��PDLV�GR�TXH�GD�UHDOLGDGH��GHOD�PHVPD��(QWUH
DV�PRGDOLGDGHV�GHVVD�UHSUHVHQWDomR��HVWi�D�LQYRFDomR�GR�OHLWRU�

,VWR� GH� D� OLWHUDWXUD� VH� ID]HU� HQFHQDomR� GHOD� PHVPD�� PHWDOLQJXDJHP�� UHPRQWD� DRV� WH[WRV
SULPHLURV� GD� OLWHUDWXUD�� 0XLWR� DQWHV� GH� *yUJLDV�� 3ODWmR� H� $ULVWyWHOHV� SUREOHPDWL]DUHP� D
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OLWHUDWXUD��Mi�+RPHUR�R�ID]LD�GHQWUR�GD�VXD�pSLFD��+i��SRU�H[HPSOR��XPD�SDVVDJHP�GD�2GLVVpLD
HP�TXH�8OLVVHV�VH�GLULJH�HORJLRVDPHQWH�DR�SRHWD�'HPyGRFRV�H�SHGH�OKH�TXH�FDQWH�D�KLVWyULD�GR
FDYDOR�GH�7UyLD��0DV�VH�D�PHWDOLQJXDJHP�VH�FRQIXQGH�FRP�D�SUySULD�RULJHP�GD�OLWHUDWXUD��HP
QHQKXP� RXWUR� PRPHQWR� GD� KLVWyULD� HOD� IRL� SUDWLFDGD� j� H[DXVWmR� FRPR� QD� PRGHUQLGDGH�
SHUtRGR� HP� TXH� D� OLWHUDWXUD� ID]� TXHVWmR� GH� OHPEUDU� DR� OHLWRU� TXH� R� TXH� HOH� HVWi� OHQGR� p
OLWHUDWXUD�� p� ILFomR�� SHUtRGR� HP� TXH� D� SRHVLD� p�� FRPR� R� TXHULD� 6FKOHJHO� ������� S�����
VLPXOWDQHDPHQWH��SRHVLD�H�SRHVLD�GD�SRHVLD��

7RGD� SRHVLD� TXH� p� VLPXOWDQHDPHQWH� SRHVLD� H� �SRHVLD� VREUH� D� SRHVLD�� p� LU{QLFD�� SRUTXH�� DR
WUD]HU�HP�VL�XPD�WHRULD�GD�FULDWLYLGDGH�SRpWLFD��HOD�GHVWUyL�D�LOXVmR�GD�UHDOLGDGH�IRUMDGD�SHOD�DUWH�
D�YHURVVLPLOKDQoD��(OD�GHQXQFLD� D� DUWH� FRPR�DUWH�� FRPR�DUWLItFLR��'LVVR�GHFRUUH�XWLOL]DUHP�D
PHWDOLQJXDJHP�FRPR�VLQ{QLPR�SDUD� LURQLD�URPkQWLFD��0DV�Ki�XP�PRPHQWR��Ki�XPD�WpFQLFD
PHWDOLQJ�tVWLFD�HP�TXH�HVWD�GHVWUXLomR�GD�LOXVmR�DUWtVWLFD�VH�ID]�PDLV�SDWHQWH��PDLV�H[SOtFLWD��TXH
p�TXDQGR�R�DUWLVWD�LQWHUURPSH�D�DWPRVIHUD�DUWtVWLFD�H�VLPXOD�XP�GLiORJR�FRP�VHX�OHLWRU�

0DULR�4XLQWDQD� XWLOL]D� UHLWHUDGDPHQWH� HVWD� WpFQLFD�PHWDOLQJ�tVWLFD��0DV�PDLV� GR� TXH� VLPXODU
XP�GLiORJR�FRP�R�OHLWRU��R�TXH�HOH�ID]��PXLWD�YH]��p�WURoDU�GR�OHLWRU��H�R�ID]�GH�XPD�PDQHLUD�WDO
TXH�D�YtWLPD�GD�GHUULVmR��DSDQKDGD�GH�VXUSUHVD�H�VHP�WHU�GLUHLWR�j�UpSOLFD��QmR�FRQVHJXH��VHQmR�
ULU� FXPSOLFHPHQWH� FRP� R� SRHWD� GH� VL� SUySULD�� 7DPEpP�0DFKDGR� GH� $VVLV�� R� SUHFXUVRU� GD
PRGHUQD�QDUUDWLYD�EUDVLOHLUD�� HUD�PHVWUH�QHVWD� WpFQLFD��1R�FDStWXOR�&9,��GH�4XLQFDV�%RUED
�$VVLV�� ������ S������� R� OHLWRU�� GHSRLV� GH� WHU� VLGR� OHYDGR� D� DFUHGLWDU�� TXDO� R� SURWDJRQLVWD�� TXH
6RILD�VH�HQFRQWUDYD�FODQGHVWLQDPHQWH�FRP�&DUORV�0DULD��ILFD�VHP�HQWHQGHU�XPD�DomR�GH�6RILD�
TXH� SDUHFH� GL]HU� R� FRQWUiULR� GDTXLOR� TXH� HOH� IRL� OHYDGR� D� SHQVDU�� e� HQWmR� TXH� R� �DXWRU
RQLVFLHQWH�LQWUXVR��GL]�TXH�p�WXGR�FDO~QLD�GH�5XELmR�H�GR�OHLWRU��R�TXDO��VH��OHVVH�FRP�SDXVD��
QmR�FKHJDULD�D�HVVD�RSLQLmR�FDOXQLRVD��6LWXDomR�VHPHOKDQWH�YLYH�R�OHLWRU�GH�4XLQWDQD��TXDQGR�
Oi�SHODV�WDQWDV�SiJLQDV�GH�$�9DFD�H�R�+LSRJULIR��p�LQGDJDGR�GH�FKRIUH���0DV�VH�D�YLGD�p�WmR
FXUWD�FRPR�GL]HV�SRUTXH�p�TXH�PH�HVWiV�OHQGR�DWp�DJRUD"���4XLQWDQD��������S������2X�WDPEpP
TXDQGR� Or� HVWH� PLVWR� GH� DXWR�LURQLD� H� LURQLD� GLULJLGD� DR� OHLWRU� TXH� p� �2� WUiJLFR� GLOHPD��
�4XDQGR�DOJXpP�SHUJXQWD�D�XP�DXWRU�R�TXH�HVWH�TXLV�GL]HU��p�SRUTXH�XP�GRV�GRLV�p�EXUUR�
�4XLQWDQD��������S������2X�TXDQGR�D��TXHULGD�OHLWRUD��VH�GHSDUD�FRP�D�GHILQLomR�GH��7HPSR�
GDGD�SHOR�SRHWD���&RLVD�TXH�DFDED�GH�GHL[DU�D�TXHULGD�OHLWRUD�XP�SRXFR�PDLV�YHOKD�DR�FKHJDU
DR�ILP�GHVWD� OLQKD���2X�DLQGD�TXDQGR�R�SRHWD�GL]�SDUD�R�ILHO� OHLWRU�TXH�R�DFRPSDQKRX�DWp�D
SiJLQD�����GR�&DGHUQR�+���2�OHLWRU�TXH�PDLV�DGPLUR�p�DTXHOH�TXH�QmR�FKHJRX�DWp�D�SUHVHQWH
OLQKD��1HVWH�PRPHQWR�Mi�LQWHUURPSHX�D�OHLWXUD�H�HVWi�FRQWLQXDQGR�D�YLDJHP�SRU�FRQWD�SUySULD��

4XHU� VH� YROWH� SDUD� D� SUySULD� OLWHUDWXUD� �WUDGLomR� OLWHUiULD�� D� SUySULD� REUD�� R� OHLWRU�� RX� SDUD� R
FRQWH[WR��D�LURQLD�HP�0DULR�4XLQWDQD�IXQFLRQD��DVVLP�FRPR�D�LURQLD�DUWtVWLFD�GH�XPD�PDQHLUD
JHUDO�� FRPR� GHVHVWDELOL]DGRUD� GH� YDORUHV� HVWDEHOHFLGRV�� DSUHVHQWD� XP� WRP� TXRWLGLDQR� TXH� D
DIDVWD�GD� LURQLD�GRV�URPkQWLFRV�H�XPD�DOWD�FDUJD� OtULFD�TXH�D� LPSHGH�GH�VH�FRQIXQGLU�FRP�RV
SRHPDV��SLDGDV�GRV�SULPHLURV�PRGHUQLVWDV��H�ID]�VH�SUHVHQWH�HP�WRGRV�RV�VHXV�OLYURV��LQFOXVLYH
QRV� GH� SRHPD� HP� YHUVR�� e� SUHFLVR� FRQVLGHUDU� HP� VHSDUDGR� FDGD� XP� GHVVHV� HOHPHQWRV
FDUDFWHUL]DGRUHV�GR�KXPRU�GH�0DULR�4XLQWDQD�

2�KXPRU�WHP�R�SRGHU�GH�GHVDUUXPDU�R�DSDUHQWHPHQWH�RUJDQL]DGR��PXOWLIDFHWDU�R�WLGR�FRPR
DEVROXWR�� TXHVWLRQDU� YHUGDGHV� LQTXHVWLRQiYHLV�� HQILP�� R� KXPRU�� QRWDGDPHQWH� QD� VXD� YHUVmR
DUWtVWLFD�� p� IUHT�HQWHPHQWH� FRORFDGR� D� VHUYLoR� GD� OLEHUWDomR�� WDQWR� GH� YDORUHV� HVWpWLFRV
FDQRQL]DGRV� TXDQWR� GH� YDORUHV�PRUDLV�� VRFLDLV��'Dt�.LHUNHJDDUG� ������� GL]HU� TXH� R� �VXMHLWR
LU{QLFR�p�QHJDWLYDPHQWH�OLYUH���SRUTXH�p�OLYUH�GD�YLQFXODomR�QD�TXDO�D�UHDOLGDGH�GDGD�PDQWpP�R
VXMHLWR��PDV�QHJDWLYDPHQWH�OLYUH�SRLV�QmR�Ki�QDGD�TXH�R�VHJXUH�
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$� DSRORJLD� TXH�0DULR�4XLQWDQD� ID]� GD� SUHJXLoD� DR� ORQJR� GH� VXD� REUD� p� HPEOHPiWLFD� GHVVH
FDUiWHU�GD�LURQLD���SUHJXLoD��R�SRHWD�GHGLFD�XP�TXDUWHWR�TXH�GL]�DVVLP���6XDYH�3UHJXLoD��TXH
GR�PDOTXHUHU�(�GH�WROLFHV�PLO�DR�DEULJR�QRV�S}HV����3RU�FDXVD�WXD��TXDQWDV�PiV�Do}HV�'HL[HL
GH�FRPHWHU����4XLQWDQD��������S��������'L]�TXH�HOD��p�D�PmH�GR�SURJUHVVR��6H�R�KRPHP�QmR
WLYHVVH�SUHJXLoD�GH�FDPLQKDU��QmR�WHULD�LQYHQWDGR�D�URGD���4XLQWDQD��������S������(�VHQWHQFLD�
�2�TXH�SUHMXGLFD�D�PLQKD�SUHJXLoD�SUHMXGLFD�R�PHX�WUDEDOKR���4XLQWDQD��������S�������3RQWR
Pi[LPR� GHVVD� DSRORJLD� p� R� OLYUR�'D� 3UHJXLoD� FRPR�0pWRGR� GH� 7UDEDOKR�� 1HVVH� OLYUR�
ID]HQGR� GD� SUHJXLoD� R� VHX�PpWRGR� GH� WUDEDOKR�� R� SRHWD� VH� OLPLWD� D� WUDQVFUHYHU�� QDV� SiJLQDV
LQWURGXWyULDV��YiULRV�WH[WRV�GH�OLYURV�DQWHULRUHV�H�TXH�HQDOWHFHP�D�SUHJXLoD�

0DV�HVWH�PHVPR�DUWLVWD�TXH�HQDOWHFH�D�SUHJXLoD��HVFUHYLD�RV�VHXV�SRHPDV�YiULDV�YH]HV�SDUD�TXH
HOHV�GHVVHP�D�LPSUHVVmR�GH�TXH�IRVVHP�HVFULWRV�SHOD�SULPHLUD�YH]��4XLQWDQD��������S�������(VWH
PHVPR�DUWLVWD�GHL[RX�XP�YDOLRVR�SDWULP{QLR�SRpWLFR�TXH�QmR�SRGH�WHU�VLGR�FRQVWUXtGR�SRU�XP
SUHJXLoRVR��(VWH�PHVPR�DUWLVWD�QRV�GHX�D�PHOKRU�WUDGXomR�EUDVLOHLUD�GH�(P�%XVFD�GR�7HPSR
3HUGLGR��$�HVVD�WUDGXomR�VH�GHGLFRX�iUGXR�H�GHPRUDGDPHQWH��SRUTXH�TXHULD�WUDGX]LU�3URXVW�j
PDQHLUD�GH�3URXVW��UHVSHLWDQGR�OKH�DTXHOHV�SHUtRGRV�TXH�GmR�YROWD�H�PHLD�QD�SiJLQD��6REUH�HVVH
WUDEDOKR��HOH�GL]LD�FRP�KXPRU�TXH�HVWDYD�JRVWDQGR� WDQWR�GH� ID]r�OR�TXH�� VH� WLYHVVH�GLQKHLUR�
SDJDULD�SDUD�TXH�WUDGX]LVVHP�3URXVW�SDUD�HOH�

$�DSRORJLD�TXH�4XLQWDQD�ID]�GD�SUHJXLoD�QmR�VH�WUDWD�GH�MXVWLILFDWLYD�JUDWXLWD�GH�XP�LQGROHQWH�
(P� VXD� DSDUHQWH� JUDWXLGDGH�� HOD� HQFHUUD� XPD� DWLWXGH� LUUHYHUHQWH�� UHEHOGH�� FRQWUiULD� DR� VHQVR
FRPXP��R�TXDO��SRU�VXD�YH]��p�SRUWD�YR]�GH�XP�VLVWHPD�TXH�WHP�QD�VXEPLVVmR�GR�KRPHP�DR
WUDEDOKR��XPD�GDV�VXDV�SULQFLSDLV�EDVHV�GH�VXVWHQWDomR��/LEHUWR�GR�VHQVR�FRPXP�H�GR�VLVWHPD
TXH�HOH�UHSURGX]��R�SRHWD�HORJLD�D�SUHJXLoD�H��SDURGLDQGR�0DU[��GL]�TXH��R�ySLR�GR�SRYR�p�R
WUDEDOKR�� �&+�� S������ $R� TXH� VH� SRGHULD� DFUHVFHQWDU�� H[SOLFDQGR�� R� WUDEDOKR� PDVVLILFDGR�
DOLHQDGR��HP�TXH�R�WUDEDOKDGRU�QmR�VH�UHFRQKHFH��H�TXH�VH�GLIHUH�GR�WUDEDOKR�DUWtVWLFR��HP�TXH
R�KRPHP�LPSULPH�D�VXD�PDUFD�H�QHOH�VH�UHFRQKHFH�FRPR�UHFRQKHFH�D�KXPDQLGDGH�

2�TXH�4XLQWDQD�ID]�FRP�D�SUHJXLoD�H�R�WUDEDOKR�p�H[HPSODU�GR�TXH�HOH�ID]�FRP�TXDVH�WRGRV�RV
YDORUHV�� VRFLDLV�� PRUDLV�� HVWpWLFRV�� LQFOXVLYH� RV� LQVWDXUDGRV� SRU� HOH� SUySULR�� 'HVFRQILDGR� GH
WRGD�YHUGDGH�DVVHQWDGD�FRPR�R�p�R�KXPRULVWD��HOH�RV�GHVORFD��RV�UHODWLYL]D��RV�GHVYHOD��GH�PRGR
D�OHYDU�R�OHLWRU�D�TXHVWLRQDU�D�FHUWH]D�HQFHUUDGD�SRU�HVVHV�YDORUHV�

$Wp� DTXL�� R� KXPRU� HP�0DULR�4XLQWDQD� IRL� HQIRFDGR� GHQWUR� GR� TXDGUR�PDLV� DEUDQJHQWH� GD
LURQLD� PRGHUQD�� 0DV� R� KXPRU� TXLQWDQHDQR� DSUHVHQWD� WRQDOLGDGHV� SUySULDV� TXH� R� GLVWLQJXH
WDQWR� GD� LURQLD� URPkQWLFD�� FRPR� D� SUDWLFDUDP� RV� URPkQWLFRV�� TXDQWR� GRV� SRHPDV�SLDGDV� GD
YDQJXDUGD� PRGHUQLVWD�� e� XP� ULVR� LQFRQIXQGtYHO� TXH� VH� DIDVWD� GDTXHOH� GRV� URPkQWLFRV�� QD
PHGLGD�HP�TXH�VH�DSUR[LPD��j�PDQHLUD�GRV�PRGHUQLVWDV�GH�����GR�FRWLGLDQR��GR�SURVDLFR�H�VH
HQFKH�GH�DPRU�SHOR�VLPSOHV��0DV�p�XP�ULVR�TXH�VH�DIDVWD�GDTXHOH�WRP�DJUHVVLYR�GRV�SULPHLURV
PRGHUQLVWDV�H�VH�ID]�PDLV�OtULFR�H�PDLV�WHUQR�

0DULR�4XLQWDQD�HVFUHYH�HP�XP�PRPHQWR�HP�TXH�D�PRGHUQLGDGH�OLWHUiULD�Mi�KDYLD�SDVVDGR�SRU
YiULDV� UHYROXo}HV�� (QWUH� HVVDV� UHYROXo}HV�� HPSUHHQGLGDV�� QR� %UDVLO�� SHORV� SULPHLURV
PRGHUQLVWDV��XPD�GDV�SULQFLSDLV�FRQTXLVWDV�IRL�D�SRHWL]DomR�GR�FRWLGLDQR��GH�PRGR�TXH�p�QDV
FRLVDV�H�QRV�DFRQWHFLPHQWRV�TXH�FRPS}HP�D��YLGD�EHVWD��GH�WRGR�GLD��QD�OLQJXDJHP�VLPSOHV�
GLUHWD� H� GHVSLGD� GH� TXDOTXHU� DIHWDomR� H� QR� ULWPR� SURVDLFR� TXH� R� SRHWD� YDL� GHVHQWUDQKDU� D
PDWpULD��D�OLQJXDJHP�H�R�ULWPR�GH�VXD�SRHVLD��4XLQWDQD�VH�YDOH��FRPR�SRXFRV��GHVVD�FRQTXLVWD�
GH�PRGR�TXH�R�VHX�KXPRU�HQWUD�QR��EXOtFLR�GR�TXRWLGLDQR���VDEH�DR��ULWPR�GD�UXD���UHPHWH�jV
SHTXHQDV�FRLVDV�H�DFRQWHFLPHQWRV�GLiULRV�
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&RWLGLDQL]DGR�� R� KXPRU� VH� UHYHOD� HP� XP� HVWLOR�PDLV� VLPSOHV�� TXH� QDGD� GHL[D� D� GHVHMDU� HP
HVStULWR�H�FDUiWHU�j�LURQLD�URPkQWLFD��$VVLP��FRP�D�FRWLGLDQL]DomR�GR�KXPRU��QmR�GHVDSDUHFH�D
FUtWLFD�jV�LQVWLWXLo}HV��VHMDP�HODV�VRFLDLV��UHOLJLRVDV�RX�HVWpWLFDV��WmR�FDUD�j�LURQLD�URPkQWLFD��(VVD
FUtWLFD�DSHQDV�VH�ID]�GH�PDQHLUD�PDLV�VXWLO��SRpWLFD��HP�TXDGURV�H[WUHPDPHQWH�SHGHVWUHV��FRPR
R�TXH�VH�VHJXH�

3HTXHQRV�WRUPHQWRV�GD�YLGD

'H� FDGD� ODGR� GD� VDOD� GH� DXOD�� SHODV� MDQHODV� DOWDV�� R� D]XO� FRQYLGD� RV
PHQLQRV�� DV� QXYHQV� GHVHQURODP�VH�� OHQWDV�� FRPR� TXHP� YDL� LQYHQWDQGR
SUHJXLoRVDPHQWH� XPD� KLVWyULD� VHP� ILP���� 6HP� ILP� p� D� DXOD�� H� QDGD
DFRQWHFH��QDGD����%RFHMRV�H�PRVFDV��6H�DR�PHQRV��SHQVD�0DUJDULGD��VH�DR
PHQRV�XP�DYLmR�HQWUDVVH�SRU�XPD� MDQHOD�H� VDtVVH�SHOD�RXWUD�� �4XLQWDQD�
������S����

�

(P� XPD� VDOD� GH� DXOD� HP� TXH� D� YLGD� p� HQWUHYLVWD� SHOD� MDQHOD� H� D� DXOD� VH� ID]� GH� �ERFHMRV� H
PRVFDV���0DUJDULGD��WDO�TXDO��OH�FDQFUH���GH�3UpYHUW��H�GLIHUHQWHPHQWH�GRV�PHQLQRV�SURGtJLRV�
GL]�VLP�j�YLGD�H�QmR�DR�SURIHVVRU�DR�GHVHMDU�LQVROLWDPHQWH�TXH��DR�PHQRV���XP�DYLmR�HQWUDVVH
SRU�XPD� MDQHOD� H� VDtVVH�SHOD�RXWUD���1R�GHVHMR� LQVyOLWR�GD�PHQLQD��QD� VXD�GHOLFLRVD� UHEHOGLD�
SRGH�VH� OHU�D�UHEHOGLD�GR�SRHWD�FRQWUD�XPD�LQVWLWXLomR�HGXFDFLRQDO�TXH�VH�WRUQD�XP�SHTXHQR
WRUPHQWR�� TXH�EDQH� D�YLGD�� D� LQYHQWLYLGDGH� H� DSHQDV�XQLIRUPL]D� H� FROHWLYL]D��1D� UHEHOGLD�GR
SRHWD� D� HVVD� LQVWLWXLomR��XPD�PHWRQtPLD�GD� VXD� LUUHYHUrQFLD� IUHQWH� D� WRGDV�DV� LQVWLWXLo}HV��GH
TXDOTXHU� RUGHP�� ,UUHYHUrQFLD� TXH�� GHVHQKDGD� HP� XPD� FHQD� SHGHVWUH�� DIDVWD�VH� GD� LQYHVWLGD
LU{QLFD�GRV�TXH�DLQGD�QmR�WLQKDP�YLYLGR�D�UHYROXomR�TXH�GHVHQWUDQKD�R�SRpWLFR�GDV�FRLVDV�PDLV
SURVDLFDV��PDLV�FRWLGLDQDV�

&RPR�RV�QRVVRV�SRHWDV�GH�����0DULR�4XLQWDQD�ID]�D�FRPELQDomR�FHUWD�GH�KXPRU�H�FRWLGLDQR�
PDV�GLIHUHQWHPHQWH�GD�PDLRULD�GHOHV��QmR�DGHUH�j�SDUyGLD�HPLQHQWHPHQWH�FRPEDWLYD��j�LURQLD
PRUGD]� TXH� Gi� R� WRP� GH� VHXV� SRHPDV�SLDGDV�� 'HVYLQFXODGR� GD� OLQJXDJHP� DJUHVVLYD� GD
YDQJXDUGD�GRV�DQRV�����VHX�KXPRU�DOLD�VH�D�XPD�IRUWH�GHQVLGDGH�OtULFD�H�VH�ID]��XPD�LURQLD�GR
FRUDomR��� �XPD� LURQLD� SOHQD� GH� DPRU��� �D� JUDQGH]D� SOHQD� GH� WHUQXUD� SHOR� TXH� p� SHTXHQR�
�0DQQ�DSXG�%HKOHU��������S������GH�PRGR�TXH�KXPRU�FRWLGLDQR�H�DPRU�SHOR�FRWLGLDQR��OLULVPR
H� OXGLVPR�� LURQLD� H� WHUQXUD� GHILQHP� RV� HQWUHWRQV� VLQJXODUHV� FRP� TXH� D� LURQLD� URPkQWLFD� VH
DSUHVHQWD�QR�GLVFXUVR�OLWHUiULR�GH�0DULR�4XLQWDQD�

(VVD� FRPELQDomR�GH�KXPRU�� OLULVPR�H� FRWLGLDQR�YDL� VH� ID]HU� SUHVHQWH� HP� WRGRV�RV� OLYURV�GH
4XLQWDQD�� $VVLP�� DLQGD� TXH� VH� SRVVD� IDODU� TXH�� SRU� H[HPSOR�� HP�&DGHUQR�+�� VHMDP�PDLV
IODJUDQWHV�DV�QRWDV�GH�KXPRU�RX� �HP�&DQo}HV��DV�QRWDo}HV� OtULFDV��HP�QHQKXP�OLYUR�R�SRHWD
SUHVFLQGH�GR�KXPRU�RX�GR�OLULVPR��(QWUHWDQWR��D�FUtWLFD�IUHT�HQWHPHQWH�WHQGH�D�FLUFXQVFUHYHU
R�KXPRU�TXLQWDQHDQR�DRV�OLYURV�GH�SRHPD�HP�SURVD�RX�D�(VSHOKR�0iJLFR��WDOYH]�SRU�QHVVHV
OLYURV�HOH�VH�PDQLIHVWDU�GH�PDQHLUD�PDLV�H[SOtFLWD��H�D�GHVFRQVLGHUDU�D�VXD�SUHVHQoD�HP�REUDV
FRPR�$�5XD�GRV�&DWDYHQWRV�H�&DQo}HV�

8P�WH[WR�FRPR�R�TXH�VH�VHJXH��H[WUDtGR�GH�&DQo}HV�²�R�OLYUR�PDLV�PXVLFDO��PDLV�OHYH�H�PDLV
OtULFR�GH�0DULR�4XLQWDQD�²�p�H[HPSODU�GH�FRPR�R�KXPRU��DLQGD�TXH�VHMD�XP�KXPRU�HQWUHYLVWR
HP�ILOLJUDQDV��DVVLQDOD�WRGR�R�GLVFXUVR�TXLQWDQHDQR��PHVPR�RV�PRPHQWRV�GH�PDLRU�OLULVPR�
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&DQomR�SDUD�XPD�YDOVD�OHQWD
0LQKD�YLGD�QmR�IRL�XP�URPDQFH���
1XQFD�WLYH�DWp�KRMH�XP�VHJUHGR�
6H�PH�DPDV��QmR�GLJDV��TXH�PRUUR
'H�VXUSUHVD����GH�HQFDQWR����GH�PHGR���
0LQKD�YLGD�QmR�IRL�XP�URPDQFH�
0LQKD�YLGD�SDVVRX�SRU�SDVVDU�
6H�QmR�DPDV��QmR�ILQMDV��TXH�YLYR
(VSHUDQGR�XP�DPRU�SDUD�DPDU�
0LQKD�YLGD�QmR�IRL�XP�URPDQFH���
3REUH�YLGD����SDVVRX�VHP�HQUHGR���
*OyULD�D�WL�TXH�PH�HQFKHV�D�YLGD
'H�VXUSUHVD��GH�HQFDQWR��GH�PHGR�
0LQKD�YLGD�QmR�IRL�XP�URPDQFH���
$L�GH�PLP����-i�VH�LD�DFDEDU�
3REUH�YLGD�TXH�WRGD�GHSHQGH
'H�XP�VRUULVR����GH�XP�JHVWR����XP�ROKDU����4XLQWDQD��������S����

�

4XLQWDQD� GL]� TXH� HVFUHYHX� HVVD� FDQomR�SDUD� FRQVRODU� SRVWXPDPHQWH� �DTXHODV� YHOKLQKDV� TXH
DSDUHFLDP�DQWLJDPHQWH�QRV�ODUHV�D�YHQGHU�UHQGDV�H�ERUGDGRV��H�GL]LDP���GHSRLV�GH�XPD�SDXVD
H�XP�VXVSLUR����¶$�PLQKD�YLGD�p�XP�URPDQFH·���4XLQWDQD��������S�������1R�FRQVROR�GR�SRHWD�
D�LURQLD�GH�XPD�YLGD�TXH��FRPR�D�GD�PDLRULD�GRV�KRPHQV�PRGHUQRV��QmR�p�PDUFDGD�SRU�PXLWRV
GUDPDV�� JUDQGHV� FRQIOLWRV� H� LQIRUW~QLRV�� 8PD� YLGD� TXH� QmR� GHL[D� XPD� KLVWyULD� FRPR� R
URPDQFH��PDV�XP�FHUWR�DU��XP�FOLPD��XPD�SUHVHQoD�DSHQDV��9LGD�GH�XPD�KDUPRQLD�WmR�VXWLO�
WmR�VLPSOHV�H�WmR�OHQWD��TXH�QmR�GDULD�XP�URPDQFH��PDV�VLP��XPD�YDOVD�OHQWD�

$VVLP�FRPR�QHVVH� WH[WR�GH�&DQo}HV��R�KXPRU�VH�ID]�SUHVHQWH�HP�WRGRV�RV� OLYURV�GH�0DULR
4XLQWDQD��QmR�DSHQDV�QRV�GH�SRHPD�HP�SURVD��8P�KXPRU�SHGHVWUH�� OHYH�H� OtULFR�TXH�� DLQGD
TXH� VH� LQVFUHYHQGR� QD� WUDGLomR�PRGHUQD� H� PRGHUQLVWD�� GLVVLSD� WDQWR� R� SHVDGXPH� GD� LURQLD
URPkQWLFD�TXDQWR�R�WRP�DJUHVVLYR�GR�SRHPD�SLDGD�GD�YDQJXDUGD�H�WRUQD�LQFRQIXQGtYHO�R�ULVR
TXLQWDQHDQR�QR�IHVWLYDO�GH�JDUJDOKDGD�GD�PRGHUQLGDGH�

%,%/,2*5$),$

%(+/(5��(UQVW��,URQLH�HW�PRGHUQLWp��3DULV��3UHVVHV�8QLYHUVLWDLUHV�GH�)UDQFH�������

.,(5.(*$$5'�� 6�$� �� 2� FRQFHLWR� GH� LURQLD� FRQVWDQWHPHQWH� UHIHULGR� D� 6yFUDWHV�
3HWUySROLV��9R]HV�������

3$=��2FWDYLR��2V�ILOKRV�GR�EDUUR��GR�URPDQWLVPR�j�YDQJXDUGD��7UDG��2OJD�6DYDU\��5LR
GH�-DQHLUR��1RYD�)URQWHLUD�������

35233��9ODGLPLU��&RPLFLGDGH�H�ULVR��6mR�3DXOR��ÉWLFD�������

48,17$1$��0DULR��$�FRU�GR�LQYLVtYHO�����HG��6mR�3DXOR��*ORER�������

��������$SRQWDPHQWRV�GH�KLVWyULD�VREUHQDWXUDO��3RUWR�$OHJUH��*ORER�������
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��������$�YDFD�H�R�KLSRJULIR�����HG��3RUWR�$OHJUH��/	30�������

��������%D~�GH�HVSDQWRV�����HG��6mR�3DXOR��*ORER�������

��������&DGHUQR�+��3RUWR�$OHJUH��*ORER�������

��������'D�SUHJXLoD�FRPR�PpWRGR�GH�WUDEDOKR��5LR�GH�-DQHLUR��*ORER�������

��������(VFRQGHULMRV�GR�WHPSR��3RUWR�$OHJUH��/	30�������

��������2�EDWDOKmR�GDV�OHWUDV��,OXVW��(YD�)XUQDUL��5LR�GH�-DQHLUR��*ORER���������LQIDQWLO�

��������3p�GH�SLOmR��,OXVW��&OiXGLR�/HYLWDQ��3RUWR�$OHJUH��/	30���������LQIDQWLO�

�������� 3RHVLDV�� ��� HG�� 6mR� 3DXOR�� *ORER�� ������ �UHXQLmR� GRV� FLQFR� SULPHLURV� OLYURV
SXEOLFDGRV� SRU� 0DULR� 4XLQWDQD��$� UXD� GRV� FDWDYHQWRV��&DQo}HV�� 6DSDWR� IORULGR�
(VSHOKR�PiJLFR�H�$SUHQGL]�GH�)HLWLFHLUR�

��������3RUWD�JLUDWyULD��6mR�3DXOR��*ORER�������

��������3UHSDUDWLYRV�GH�YLDJHP�����HG��5LR�GH�-DQHLUR��*ORER�������

��������9HOyULR�VHP�GHIXQWR�����HG��3RUWR�$OHJUH��0HUFDGR�$EHUWR�������

526(1)(/'�� $QDWRO�� *8,16%85*� -�� 8P� HQFHUUDPHQWR�� ,Q�� *8,16%85*� -�
�2UJ���2�URPDQWLVPR����HG��6mR�3DXOR��3HUVSHFWLYD��������S�������

6&+(/(*(/�� )ULHGULFK�� )UDJPHQWRV� GR� $WKHQDHXP� �([FHUWRV��� ,Q�� /2%2�� /X]LD
�7UDGXomR��VHOHomR�H�QRWDV���7HRULDV�SRpWLFDV�GR�URPDQWLVPR�3RUWR�$OHJUH��0HUFDGR
$EHUWR�������

67$,*(5��(PLO��&RQFHLWRV� IXQGDPHQWDLV�GH�SRpWLFD��7UDG��&HOHVWH�$tGD�*DOHmR�
5LR�GH�-DQHLUR��7HPSR�EUDVLOHLUR�������

�

(VWH�WUDEDOKR�FRQVLVWH�HP�XP�UHVXPR�GH�XP�VXEFDStWXOR�GH�PLQKD�WHVH�GH�GRXWRUDPHQWR��D�VHU
GHIHQGLGD�HVWH�DQR�SHOD�8)5*6��$�WHVH�VH� LQWLWXOD�$�PHPyULD�OtULFD�GH�0DULR�4XLQWDQD�H
QHOD� OHLR� RV� TXLQWDQDUHV� FRPR�XP�SRQWR� GH� YLVWD� SHUVRQDOtVVLPR� D� SDUWLU� GR� TXDO� p� SRVVtYHO
UHFRQVWUXLU�D�PHPyULD�GD�WUDGLomR�OLWHUiULD�PRGHUQD�H�PRGHUQLVWD�

6RODQJH�)LX]D�&DUGRVR�<RNR]DZD
5��%DUUHLULQKR����
&DL[D�3RVWDO���
*RLiV��*2
������²����
7HO����;;�������������5HV������;;�������������7UDE��
(�PDLO��\RNR]DZD#FXOWXUD�FRP�EU


