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�$%675$&7�� 7KLV� HVVD\�� EDVHG� LQ� VRPH� )RXFDXOW·V� KLVWRULFDO� FRQFHSWV�� TXHVWLRQV� WKH
EDURTXH� H[FOXVLRQ� IURP� WKH� $QWRQLR� &DQGLGR·V� LGHDV� RI� EUD]LOLDQ� OLWHUDWXUH� IRUPDWLRQ�
*UHJyULR�GH�0DWRV��7RPiV�$QW{QLR�*RQ]DJD�DQG�&OiXGLR�0DQXHO�GD�&RVWD�DUH�WKH�DXWKRUV
ZKRVH�SRHPV�LQWHJUDWHV�WKH�OLWHUDU\�FRUSXV�RI�WKLV�UHVHDUFK�

�
2�WRGR�VHP�D�SDUWH�QmR�p�WRGR�
$�SDUWH�VHP�R�WRGR�QmR�p�SDUWH�

0DV�VH�D�SDUWH�R�ID]�WRGR��VHQGR�SDUWH�
1mR�VH�GLJD��TXH�p�SDUWH��VHQGR�WRGR�

*UHJyULR�GH�0DWRV

�

�2�SRHWD�p�DTXHOH�TXH��SRU�VRE�DV
GLIHUHQoDV�QRPHDGDV�H

FRWLGLDQDPHQWH�SUHYLVWDV�
UHHQFRQWUD�RV�SDUHQWHVFRV

VXEWHUUkQHRV�GDV�FRLVDV��VXDV
VLPLOLWXGHV�GLVSHUVDGDV��

0LFKHO�)RXFDXOW

�

$�H[FOXVmR�GD�REUD�GH�*UHJyULR�GH�0DWRV�GD�)RUPDomR�GD�/LWHUDWXUD�%UDVLOHLUD��GH�$QWRQLR
&DQGLGR�� WHP� YHUWLGR� PXLWD� WLQWD�� &RP� LQ~PHUDV� QXDQFHV� DLQGD� D� VHUHP� GHOLQHDGDV�� R
VHT�HVWUR�GR�EDUURFR�QD�IRUPDomR�GD�OLWHUDWXUD�EUDVLOHLUD�SDUHFH�VHU�XP�GDTXHOHV�FDVRV�PDO
UHVROYLGRV�TXH�H[LVWHP�SDUD�GHVDILDU�GHWHWLYHV�DPDGRUHV�D�HPSUHHQGHUHP�FRQVWDQWHPHQWH
QRYDV�LQYHVWLJDo}HV�

0XQLGR� GH� FDSD� H� FKDSpX� VKHUORFNLDQRV�� R� YHQWXURVR� �FXLGDGR� SDUD� QmR� FRQIXQGLU� FRP
DYHQWXUHLUR��TXH�DFHLWDU�LQFXPELU�VH�GD�WDUHID�GH�GHFLIUDU�XP�GRV�JUDQGHV�HQLJPDV�GD�FUtWLFD
OLWHUiULD� QDFLRQDO�� SUHFLVD� FRPHoDU� VHX� WUDEDOKR� SHORV� LQGtFLRV� GR� FULPH�� 8PD� OXSD� VHUi
RXWUR�LQVWUXPHQWR�LPSUHVFLQGtYHO�SDUD�YLVXDOL]DU�PHOKRU�R�TXDGUR�TXH��VXJHUH�VH��FRPHFH�D
VHU�PRQWDGR�SHOD�DQiOLVH�GR�WHVWHPXQKR�LQLFLDO�GR�DFXVDGR��9HMDPRV�HQWmR�

2� FUtWLFR�� KRMH� UHFpP�RFWDJHQiULR�� QD� LQWURGXomR� GH� VXD� REUD� PRQXPHQWDO�� H[SOLFD� WHU
HVFROKLGR�HVWDEHOHFHU�R�FRPHoR�GD�OLWHUDWXUD�EUDVLOHLUD�QR�DQR�GH������SRU�SXUD�FRQYHQomR�
'L]��DLQGD��VHU�VHX�SRQWR�GH�SDUWLGD�EHOHWULVWD��DV�$FDGHPLDV�GRV�6HOHWRV�H�GRV�5HQDVFLGRV�H
RV� SULPHLURV� WUDEDOKRV� GH� &OiXGLR�0DQXHO� GD� &RVWD�� (� PDLV�� TXH� WHU�VH�LD� FRORFDGR� QR
kQJXOR�DGRWDGR�SHORV�QRVVRV�SULPHLURV�URPkQWLFRV�H�SHORV�FUtWLFRV�HVWUDQJHLURV�TXH��DQWHV
GHOHV��ORFDOL]DUDP�QD�IDVH�DUFiGLFD�R�LQtFLR�GH�QRVVD�YHUGDGHLUD�OLWHUDWXUD�
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'L]�R� LOXVWUH�SURIHVVRU�DXWRU�� �$FKHL� LQWHUHVVDQWH�HVWXGDU�R� VHQWLGR�H�D�YDOLGDGH�KLVWyULFD
GHVVD�YHOKD�FRQFHSomR�FKHLD�GH�HTXtYRFRV��TXH�IRUPD�R�SRQWR�GH�SDUWLGD�GH�WRGD�D�QRVVD
FUtWLFD�� UHYHQGR�D�QD�SHUVSHFWLYD�DWXDO��6RE�HVWH�DVSHFWR��SRGHU�VH�LD�GL]HU�TXH�R�SUHVHQWH
OLYUR� FRQVWLWXL� �DGDSWDQGR� R� WtWXOR� GR� FRQKHFLGR� HVWXGR� GH� %HQGD�� XPD� ¶KLVWyULD� GRV
EUDVLOHLURV�QR�VHX�GHVHMR�GH�WHU�XPD�OLWHUDWXUD�·�0XLWR�EHP��&DQGLGR�UHID]�RV�FDPLQKRV�GRV
SULPHLURV� FUtWLFRV� H� FRQWULEXL�� LVWR� p� LQTXHVWLRQiYHO�� SDUD� D� UHFXSHUDomR� GH� SRQWRV
IXQGDPHQWDLV�GD�KLVWRULRJUDILD� OLWHUiULD�EUDVLOHLUD��(ORJLR�IHLWR��p�SUHFLVR�QmR�HVTXHFHU�TXH
DWp�R�PDLV�SHUIHLWR�GRV�VHUHV�KXPDQRV�HUUD��PHVPR�DWp�PHVPR�R�PDLV�VpULR�H�GHWDOKLVWD�GH
WRGRV�RV�SHVTXLVDGRUHV�

$UULVFDUHPRV� DSRQWDU� WDOYH]� XP� SULPHLUR� HTXtYRFR� GR�PHVWUH�� FRPR� WHU� WDQWD� FHUWH]D� D
UHVSHLWR�GR�GHVHMR�GRV�EUDVLOHLURV��7DOYH]�XP�VHJXQGR��SRU�TXH�UHID]HU�SDVVRV�H�HTXtYRFRV
SDVVDGRV��QXPD�REUD�FRP�FDUDFWHUtVWLFDV�HGLWRULDLV�GH�VHU�R�EDVWLmR�GH�SDODYUDV�GHILQLWLYDV�H
IXQGDQWHV��DR�LQYpV�GH�SURSRU�XP�QRYR�WLSR�GH�OHLWXUD"

e� SUHFLVR� VHJXLU� XP� SRXFR� PDLV� DGLDQWH� QHVWD� �FkQGLGD�� LQWURGXomR�� H�� HVSHFLDOPHQWH�
FHQWUDU�VH�QD�~OWLPD� IUDVH�GR�PDJQkQLPR�GRXWRU�� �e�XP�FULWpULR�YiOLGR�SDUD�TXHP�DGRWD
RULHQWDomR� KLVWyULFD�� VHQVtYHO� jV� DUWLFXODo}HV� H� j� GLQkPLFD� GDV� REUDV� QR� WHPSR�� PDV� GH
PRGR�DOJXP�LPSRUWD�QR�H[FOXVLYLVPR�GH�DILUPDU�TXH�Vy�DVVLP�p�SRVVtYHO�HVWXGi�ODV��

(QWmR� p� SRVVtYHO� TXHVWLRQi�OR�� 3RU� HVWD� SHTXHQD� OLEHUDOLGDGH� FRQFHGLGD� SRU� HVWH
PRQXPHQWR� GDV� OHWUDV� EUDVLOHLUDV� p� TXH� HVWD� KXPLOGH� GHWHWLYH� YDL� WHQWDU� HQWHQGHU� WDQWD
SROrPLFD�D�UHVSHLWR�GH�FUtWLFRV�H�SRHWDV��3DUD�LVVR�YDL�SHGLU�DMXGD�DR�VHX�IDUR�GH�PXQGDQD�H�
QD�PDLRULD�GDV�YH]HV��GHVSUH]tYHO�UHSyUWHU�SDUD�VHJXLU�VXD�LQYHVWLJDomR�

8P� GRV� FDPLQKRV� SDUD� GHVYHQGDU� HVWH� PLVWpULR� p� YHULILFDU� RV� SDVVRV� GH� DQWHULRUHV
LQYHVWLJDGRUHV�GRV�FULWpULRV�GH�HVWUXWXUDomR�DGRWDGRV�QD�)RUPDomR��'RLV�GHOHV�QmR�SRGHP
GHL[DU�GH�VHU�FLWDGRV��/XL]�&RVWD�/LPD�H�+DUROGR�GH�&DPSRV�TXH�ID]HP�D�FUtWLFD�GR�PRGHOR
KLVWyULFR�OLWHUiULR�DGRWDGR�SRU�&DQGLGR�

(QFRQWUDQGR�JUDQGHV�DILQLGDGHV�HQWUH�R�MRYHP�/XNiFV�H�&DQGLGR���QR�TXH�VH�UHIHUH�j�LGHLD
GH�XPD�IXVmR�HQWUH�R�VRFLROyJLFR�H�R�HVWpWLFR����&RVWD�/LPD��QR�HQVDLR�LQWLWXODGR�&RQFHSomR
GH�KLVWyULD�OLWHUiULD�QD�)RUPDomR�H�SXEOLFDGR�HP�������DILUPD�VHU��PHQRV�GHFLVLYR�QD�DUPDGXUD
WHyULFD� GD� REUD� D� LGpLD� GH� DUWLFXODomR� HQWUH� SURGXomR� H� UHFHSomR� OLWHUiULDV� GR� TXH� VXD
H[WHQVmR� QDFLRQDO� H� VHX� FDUiWHU� GH� FRHUrQFLD��� (VWHV� VHULDP� FULWpULRV� TXH� MXVWLILFDULDP�� SRU
H[HPSOR��D�H[FOXVmR�GH�*UHJyULR�GH�0DWRV�²�IDPRVR�ORFDOPHQWH��PDV�IHQ{PHQR�LVRODGR�QR
VHF��;9,,�EUDVLOHLUR��&RVWD�/LPD�GL]�PDLV�

�2� EDUURFR� p� HQWmR� ¶VHT�HVWUDGR·� GD� )RUPDomR� QmR� WDQWR� SRUTXH� VXD
FLUFXODomR� IRVVH� GUDVWLFDPHQWH� PHQRU� TXH� D� GRV� iUFDGHV� VHQmR� SRUTXH
LPSHGH�TXH�VH�ODQoDVVHP�¶DV�EDVHV�GH�XPD�OLWHUDWXUD�EUDVLOHLUD�RUJkQLFD��FRPR
VLVWHPD�FRHUHQWH�·�(P�WHUPRV�GD�H[WHQVmR�GH�UHFHSomR�GH�XQV�H�RXWURV��D�LGpLD
GH� VLVWHPD�� HQTXDQWR� VLVWHPD�� QmR� VXS}H� XP� SDWDPDU� TXH� MXVWLILFDVVH� D
H[FOXVmR� GH�*UHJyULR� H� D� LQFOXVmR� GH� &OiXGLR�0DQRHO� H� 7RPiV� $QW{QLR
*RQ]DJD�� 7DLV� JHVWRV� Vy� VH� H[SOLFDP� SRUTXH� R� SHVR� GHFLVLYR� UHFDL� QD
TXDOLILFDomR�GH�VLVWHPD�QDFLRQDO��

$OpP�GHVWD�H[SOLFDomR�VREUH�R�¶FDVR�*UHJyULR·��R�FUtWLFR�WDPEpP�UHVVDOWD�R�XP�RXWUR�SRQWR
GD�REUD�GH�&DQGLGR�UHIHUHQWH�DR�HVWLOR�GD�HVFULWD�H�VHXV�UHIOH[RV�QR�FRQWH~GR�GR�WH[WR��3DUD
&RVWD�/LPD��Ki�XP�FDUiWHU�GHVFULWLYR�SUHGRPLQDQWH�HP�)RUPDomR�QR�OXJDU�GH�XP�SULYLOpJLR
GD�DWLWXGH�UHIOH[LYD��6HJXQGR�R�DXWRU��R�H[DPH�FXLGDGRVR�GD�)RUPDomR�WHUPLQD�SRU�UHVVDOWDU
PHQRV� VXD� XELFDomR� HP� FHUWD� OLQKD� D[LDO� GD� UHIOH[mR� FUtWLFD� FRQWHPSRUkQHD� GR� TXH� D
QHFHVVLGDGH��QHOD� DLQGD�QmR� LPSHULRVD��GH� DUWLFXODU�R�GHEDWH� WHyULFR� FRP�R�SURSULDPHQWH
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DQDOtWLFR�� �$� PDQXWHQomR� GH� VXD� VHSDUDomR�� H[SUHVVD� SHOD� LGpLD� GH� TXH� R� SULPHLUR� p
GLVSHQViYHO�� IDYRUHFH�D�SUHWHQVD�REMHWLYLGDGH�GR�UHJLVWUR�GHVFULWLYR��YHODQGR�VHXV�HIHWLYRV
YDORUHV��

(P�FRQVRQkQFLD�DR�UDFLRFtQLR�UHFpP�H[SRVWR��&RVWD�/LPD�UDWLILFD�XPD�LPSRUWDQWH�SDUFHOD
GDV�LGpLDV�GH�+DUROGR�GH�&DPSRV�LQWHJUDQWHV�GH�VHX�HQVDLR��SXEOLFDGR�HP�������LQWLWXODGR
2�VHT�HVWUR�GR�EDUURFR�QD�IRUPDomR�GD�OLWHUDWXUD�EUDVLOHLUD��6mR�DV�LGpLDV�TXH�VH�UHIHUHP�DR�PRGHOR
VHPLROyJLFR� DUWLFXODGR� SRU� &DQGLGR� QD� )RUPDomR�� XP�PRGHOR� �TXH� SULYLOHJLD� DV� IXQo}HV
(PRWLYD�H�5HIHUHQFLDO��DFRSODGDV�QD�IXQomR�&RPXQLFDWLYR�H[SUHVVLYD��

2�WH[WR�GH�+DUROGR�GH�&DPSRV��SXEOLFDGR�XP�DQR�DQWHV�GH�TXH�R�GH�&RVWD�/LPD�D�SDUWLU
GH�QRWDV�SDUD�XP�FXUVR�HP�<DOH�UHDOL]DGR�HP�������p�EHP�PDLV�FRQWXQGHQWH�QD�FUtWLFD�IHLWD
j� )RUPDomR� GH� &DQGLGR�� 8VDQGR� XP� HVTXHPD� GHUULGLDQR�� &DPSRV� UHDOL]D� XP� �WUDEDOKR
GHVFRQVWUXWRU�� SDUD� FKHJDU� DR� PRGHOR� VHPLROyJLFR� FLWDGR� QR� SDUiJUDIR� DQWHULRU�� 1HVWH
WUDEDOKR�VmR�XVDGDV�D�IXQo}HV�GH�OLQJXDJHP�GH�-DNREVRQ��1R�WH[WR�GH�&DPSRV��REVHUYD�VH
TXH�HVWH�PRGHOR�VHPLROyJLFR�DGRWDGR�SRU�&DQGLGR�DFDUUHWDULD�D�JHQHUDOL]DomR�GR�PRGHOR
URPkQWLFR�H�VXD�DEVROXWL]DomR�HP�PRGHOR�GH�OLWHUDWXUD��2X�VHMD��D�)RUPDomR�HVWDULD�WRPDGD
SHOR�URPDQWLVPR�

2XWUR�SRQWR�TXH�R�FUtWLFR�SDXOLVWD�WUDEDOKD�p�QR�TXH�UHIHUH�VH�j�FRQFHSomR�KLVWyULFD�FRQWLGD
GD� REUD�� 3DUD�&DPSRV�� &DQGLGR� XVDULD� XP�PRGHOR� KLVWyULFR� GRV� URPkQWLFRV�� �D� KLVWyULD
UHWLOtQHD��FRPSURPHWLGD�FRP�XPD�FRQFHSomR�PHWDItVLFD�GD�SUySULD�KLVWyULD��D�FXOPLQDU�QD
HQWLILFDomR�GD�LGpLD�GH�QDFLRQDOLGDGH���&DPSRV�DLQGD�GL]�PDLV���$�)RUPDomR�SULYLOHJLD�²�H�R
GHL[D�YLVtYHO�FRPR�XPD�JORVD�TXH�OKH�SHUFRUUH�DV�HQWUHOLQKDV�²�XP�FHUWR�WLSR�H�KLVWyULD��D
HYROXWLYD�OLQHDU�LQWHJUDWLYD�� HPSHQKDGD� HP� GHPDUFDU� GH� PRGR� HQFDGHDGR� H� FRHUHQWH�� R
URWHLUR�GH�¶HQFDUQDomR�OLWHUiULD�GR�HVStULWR�QDFLRQDO·��XP�FHUWR�WLSR�GH�WUDGLomR��RX�PHOKRU�
XPD�FHUWD� FRQWLQXLGDGH�GD� WUDGLomR���&RPR�FRQWUDSRQWR��&DPSRV� OHPEUD�GD�SHUVSHFWLYD
KLVWyULFD� EHQMDPLQLDQD� FLWDQGR� R� ILOyVRIR� DOHPmR� TXH� GL]� VHU� �D� KLVWyULD� REMHWR� GH� XPD
FRQVWUXomR�� FXMR� OXJDU� QmR� p� R� WHPSR� KRPRJrQHR�� PDV� DQWHV� XP� WHPSR� FDUUHJDGR� GH
DJRULGDGH���2�FUtWLFR�EUDVLOHLUR� VHJXH� VHX�SRVWXODGR�TXHVWLRQDGRU�GD� FRQFHSomR�KLVWyULFD
DGRWDGD�SRU�&DQGLGR�H�SURS}H�XPD�QRYD�FRQFHSomR�

�3RGHUHPRV�LPDJLQDU�DVVLP��DOWHUQDWLYDPHQWH��XPD�KLVWyULD� OLWHUiULD�PHQRV
FRPR� IRUPDomR� GR� TXH� FRPR� WUDQVIRUPDomR�� 0HQRV� FRPR� SURFHVVR
FRQFOXVLYR�� GR�TXH� FRPR�SURFHVVR� DEHUWR��8PD�KLVWyULD� RQGH� UHOHYHP�RV
PRPHQWRV�GH� UXSWXUD� H� WUDQVJUHVVmR�H�TXH� HQWHQGD�D� WUDGLomR�QmR�GH�XP
PRGR� HVVHQFLDOLVWD� �D� IRUPDomR� GD� FRQWLQXLGDGH� OLWHUiULD�� �� HVSpFLH� GH
WUDQVPLVVmR� GD� WRFKD� HQWUH� FRUUHGRUHV�� TXH� DVVHJXUD� QR� WHPSR� R
PRYLPHQWR� FRQMXQWR�� GHILQLQGR� RV� OLQHDPHQWRV� GH� XP� WRGR�� FRPR� HOD� p
FRQFHELGD�QD�)RUPDomR���PDV�FRPR�XPD�GLDOpWLFD�GD�SHUJXQWD�H�GD�UHVSRVWD�
XP�FRQVWDQWH�H�UHQRYDGR�TXHVWLRQDU�GD�GLDFURQLD�SHOD�VLQFURQLD��

$V�LGpLDV�GH�/XL]�&RVWD�/LPD�H�GH�+DUROGR�GH�&DPSRV�SRGHULDP�VHU�PDLV�HVPLXoDGDV��PDV
QmR� p� HVWH� R� REMHWLYR� GR� HQVDLR�� 5HVVDOWDGRV� RV� SRQWRV� FRQVLGHUDGRV� VLJQLILFDWLYRV� GDV
LGpLDV�GRV�GRLV�DXWRUHV��p�SUHFLVR�GL]HU�TXH�HVWH�WUDEDOKR�LUi�SURSRU�XPD�RXWUD�SRVVLELOLGDGH
GH�TXHVWLRQDPHQWR�GD�DUWLFXODomR�GD�)RUPDomR�

3DUD�LVWR��VHUmR�OHPEUDGDV�DV�LGpLDV�GH�0LFKHO�)RXFDXOW�HP�VXD�REUD�$V�SDODYUDV�H�DV�FRLVDV�
1HVWH� OLYUR�SXEOLFDGR�HP�������TXH�VHULD�XPD�LQWHUSUHWDomR�GR�PXQGR�RFLGHQWDO�GHVGH�R
VpFXOR� ;9,� D� SDUWLU� GH� WH[WRV�DFRQWHFLPHQWRV� VREUH� D� OLQJXDJHP�� D� KLVWyULD� QDWXUDO�� D
ILORVRILD�� D� HFRQRPLD�� D� OLWHUDWXUD��� R� DXWRU� IUDQFrV� QmR� VHSDUD� R� VpFXOR� ;9,,� GR� VpFXOR
;9,,,�
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3DUD�)RXFDXOW��DWp�R�ILP�GR�VpFXOR�;9,��D�VHPHOKDQoD�GHVHPSHQKRX�XP�SDSHO�FRQVWUXWRU
QR�VDEHU�GD�FXOWXUD�RFLGHQWDO���2�PXQGR�HQURODYD�VH�VREUH�VL�PHVPR���$VVLP��QR�VDEHU�GR
VpFXOR�GRV�GHVFREULPHQWRV�

�D�VHPHOKDQoD�p�R�TXH�Ki�GH�PDLV�XQLYHUVDO��DR�PHVPR�WHPSR�DTXLOR�TXH�Ki
GH�PDLV�YLVtYHO��PDV�TXH�GHYH��HQWUHWDQWR��EXVFDU�GHVFREULU�SRU�VHU�R�PDLV
HVFRQGLGR��R�TXH�GHWHUPLQD�D�IRUPD�GH�FRQKHFLPHQWR��SRLV�Vy�VH�FRQKHFH
VHJXLQGR�RV� FDPLQKRV�GD� VLPLOLWXGH�� H�R�TXH� OKH�JDUDQWH� D� ULTXH]D�GH� VHX
FRQWH~GR� �SRLV�� GHVGH� TXH� VRHUJDPRV� RV� VLJQRV� H� ROKHPRV� R� TXH� HOHV
LQGLFDP�� GHL[DPRV� YLU� jV� FODUDV� H� FLQWLODU� QD� VXD� SUySULD� OX]� D� SUySULD
6HPHOKDQoD���

(VWD�VLWXDomR�LUi�PXGDU�D�SDUWLU�GR�VpFXOR�;9,,��3DUD�)RXFDXOW��KDYHUi�XPD�UXSWXUD�HQWUH�DV
3DODYUDV�H�DV�&RLVDV�H�D�REUD�'RP�4XL[RWH�GH�/D�0DQFKD�GH�&HUYDQWHV�p�FLWDGD�SHOR�IUDQFrV
FRPR�GHVWDTXH�GHVWD�UXSWXUD�

�

�$�SURIXQGD� LQWHUGHSHQGrQFLD�GD� OLQJXDJHP�H�GR�PXQGR�VH�DFKD�GHVIHLWD�
2� SULPDGR� GD� HVFULWD� HVWi� VXVSHQVR�� 'HVDSDUHFH� HQWmR� HVVD� FDPDGD
XQLIRUPH�RQGH�VH�HQWUHFUX]DYDP�LQGHILQLGDPHQWH�R�YLVWR�H�R�OLGR��R�YLVtYHO
H�R�HQXQFLiYHO��$V�FRLVDV�H�DV�SDODYUDV�YmR�VHSDUDU�VH��2�ROKR�VHUi�GHVWLQDGR
D�YHU�H�VRPHQWH�D�YHU��R�RXYLGR�VRPHQWH�D�RXYLU��2�GLVFXUVR�WHUi�UHDOPHQWH
SRU�WDUHID�GL]HU�R�TXH�p��PDV�QmR�VHUi�PDLV�R�TXH�HOH�GL]��

0RVWUDQGR�HVWD�UXSWXUD��)RXFDXOW�DSRQWD�D�WUDMHWyULD�GR�FDYDOHLUR�GD�WULVWH�ILJXUD�OHPEUDQGR
TXH�VHX�FDPLQKR�WRGR�p�XPD�EXVFD�GDV�VLPLOLWXGHV���DV�PHQRUHV�DQDORJLDV�VmR�VROLFLWDGDV
FRPR�VLJQRV�DGRUPHFLGRV�TXH�FXPSULVVH�GHVSHUWDU�SDUD�TXH�VH�SXVHVVHP�GH�QRYR�D�IDODU��
3DUD�R�ILOyVRIR��RV�UHEDQKRV��DV�FULDGDV��DV�HVWDODJHQV�WRUQDP�D�VHU�D�OLQJXDJHP�GRV�OLYURV�
QD�PHGLGD� LPSHUFHSWtYHO� HP� TXH� VH� DVVHPHOKDP� DRV� FDVWHORV�� jV� GDPDV� H� DRV� H[pUFLWRV�
6HPHOKDQoD� VHPSUH� IUXVWUDGD�� TXH� WUDQVIRUPD� D� SURYD� EXVFDGD� HP� LUULVmR� H� GHL[D
LQGHILQLGDPHQWH�YD]LD�D�SDODYUD�GRV�OLYURV�

6HJXQGR� R� SHQVDGRU� IUDQFrV�� 'RP� 4XL[RWH� GHVHQKD� R� QHJDWLYR� GR� PXQGR� GR
5HQDVFLPHQWR�

�D� HVFULWD� FHVVRX� GH� VHU� D� SURVD� GR� PXQGR�� DV� VHPHOKDQoDV� H� RV� VLJQRV
URPSHUDP�VXD�DQWLJD�DOLDQoD��DV�VLPLOLWXGHV�GHFHSFLRQDP��FRQGX]HP�j�YLVmR
H� DR� GHOtULR�� DV� FRLVDV� SHUPDQHFHP� REVWLQDGDPHQWH� QD� VXD� LGHQWLGDGH
LU{QLFD�� QmR� VmR� PDLV� GR� TXH� R� VmR�� DV� SDODYUDV� HUUDP� DR� DFDVR�� VHP
FRQWH~GR�� VHP�VHPHOKDQoD�SDUD�SUHHQFKr�ODV��QmR�PDUFDP�PDLV� DV� FRLVDV�
GRUPHP�HQWUH�DV�IROKDV�GRV�OLYURV��QR�PHLR�GD�SRHLUD��

'HILQLQGR� R� PRPHQWR� HP� TXH� R� SHQVDPHQWR� FHVVD� GH� VH� PRYHU� QR� HOHPHQWR� GD
VHPHOKDQoD��)RXFDXOW�GL]�HVWDU�HOH�FRPSUHHQGLGR�QR�FRPHoR�GR�VpFXOR�;9,,�QXP�SHUtRGR
TXH�� FRP� RX� VHP� UD]mR�� VH� FKDPRX� EDUURFR�� (OH� VHJXH� VHX� WUDEDOKR� OHPEUDQGR� TXH� QR
VpFXOR�;9,�FRQVLGHUDYD�VH�TXH�RV�VLJQRV�WLQKDP�VLGR�GHSRVLWDGRV�VREUH�DV�FRLVDV�SDUD�TXH
RV�KRPHQV�SXGHVVHP�GHVYHQGDU� VHXV� VHJUHGRV�� VXD�QDWXUH]D�RX� VXDV� YLUWXGHV�� �0DV� HVVD
GHVFREHUWD�QDGD�PDLV�HUD�TXH�R�ILP�~OWLPR�GRV�VLJQRV��D� MXVWLILFDomR�GH�VXD�SUHVHQoD��HUD
VXD�XWLOL]DomR�SRVVtYHO��D�PHOKRU��VHP�G~YLGD��

3RUpP��GH� DFRUGR� FRP� VXD� WHRULD�� D� SDUWLU� GR� VpFXOR�;9,,�� WRGR�R�GRPtQLR�GR� VLJQR� VH
GLVWULEXL�HQWUH�R�FHUWR�H�R�SURYiYHO��,VVR�TXHU�GL]HU�TXH�QmR�VHULD�PDLV�SRVVtYHO�KDYHU�VLJQR
GHVFRQKHFLGR��PDUFD�PXGD��1mR� VLJQLILFD� TXH� RV� KRPHQV� HVWHMDP� GH� SRVVH� GH� WRGRV� RV
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VLJQRV�SRVVtYHLV��0DV��VLP��TXH�Vy�Ki�VLJQR�D�SDUWLU�GR�PRPHQWR�HP�TXH�VH�DFKD�FRQKHFLGD
D� SRVVLELOLGDGH� GH� XPD� UHODomR� GH� VXEVWLWXLomR� HQWUH� GRLV� HOHPHQWRV� Mi� FRQKHFLGRV�� �2
VLJQR�QmR�HVSHUD�VLOHQFLRVDPHQWH�D�YLQGD�GDTXHOH�TXH�SRGH�UHFRQKHFr�OR��HOH�Vy�VH�FRQVWLWXL
SRU�XP�DWR�GH�FRQKHFLPHQWR��

)RXFDXOW�GLIHUH�R�VLJQR�GR�5HQDVFLPHQWR��FRP�XPD�RUJDQL]DomR�EHP�FRPSOH[D��DR�VLJQR
GXDO�FDUDFWHUtVWLFR�GH�XP�&ODFLVVLPR�ORFDOL]DGR�SRU�HOH�HQWUH�RV�VpFXORV�;9,,�H�;9,,,�

�1R�5HQDVFLPHQWR�D�WHRULD�GR�VLJQR�LPSOLFDYD�WUrV�HOHPHQWRV�SHUIHLWDPHQWH
GLVWLQWRV��R�TXH�HUD�PDUFDGR��R�TXH�HUD�PDUFDQWH�H�R�TXH�SHUPLWLD�YHU�QLVWR
D� PDUFD� GDTXLOR�� RUD�� HVWH� ~OWLPR� HOHPHQWR� HUD� D� VHPHOKDQoD� ²� R� VLJQR
PDUFDYD� QD� PHGLGD� HP� TXH� HUD� ¶TXDVH� D� PHVPD� FRLVD·� TXH� R� TXH� HOH
GHVLJQDYD��e�HVVH�VLVWHPD�XQLWiULR�H�WULSOR�TXH�GHVDSDUHFH�DR�PHVPR�WHPSR
TXH� ¶R� SHQVDPHQWR� SRU� VHPHOKDQoD·�� H� TXH� p� VXEVWLWXtGR� SRU� XPD
RUJDQL]DomR�ELQiULD��

�

3DUD�R�ILOyVRIR��HVWD�GLVSRVLomR�ELQiULD�GR�VLJQR�TXH�VXEVWLWXL�R�UHQDVFHQWLVWD�VXS}H�TXH�HOH
VHMD�XPD�UHSUHVHQWDomR�GXSOLFDGD�H�UHGXSOLFDGD�VREUH�VL�PHVPD���$�SDUWLU�GD�LGDGH�FOiVVLFD�
R�VLJQR�p�D� UHSUHVHQWDWLYLGDGH�GD�UHSUHVHQWDomR�HQTXDQWR�p� UHSUHVHQWiYHO���2�SHQVDGRU�IUDQFrV
DLQGD�GL]�TXH�FRPR�~OWLPD�FRQVHT�rQFLD�TXH� VH� HVWHQGH� DWp�RV�GLDV� DWXDLV� p�TXH� D� WHRULD
ELQiULD�GR�VLJQR��D�TXH�IXQGD�GHVGH�R�VpFXOR�;9,,�WRGD�D�FLrQFLD�JHUDO�GR�VLJQR��HVWi�OLJDGD
D�XPD� WHRULD� JHUDO� GD� UHSUHVHQWDomR��0DLV� DOpP��)RXFDXOW� DILUPD�TXH�QD� LGDGH� FOiVVLFD� DV
SDODYUDV� VH� WRUQDUDP� VREHUDQDV�� SRLV� UHFHEHUDP� D� WDUHID� H� R� SRGHU� GH� ¶UHSUHVHQWDU� R
SHQVDPHQWR·���0DV�UHSUHVHQWDU�QmR�TXHU�GL]HU�DTXL�WUDGX]LU��GDU�XPD�YHUVmR�YLVtYHO��IDEULFDU
XP�GXSOR�PDWHULDO�TXH�SRVVD��QD�YHUWHQWH�H[WHUQD�GR�FRUSR��UHSURGX]LU�R�SHQVDPHQWR�HP
VXD� H[DWLGmR�� 5HSUHVHQWDU� GHYH�VH� HQWHQGHU� QR� VHQWLGR� HVWULWR�� D� OLQJXDJHP� UHSUHVHQWD� R
SHQVDPHQWR�FRPR�R�SHQVDPHQWR�VH�UHSUHVHQWD�D�VL�PHVPR��

2V�VpFXORV�;9,,�H�;9,,,�VmR�FRQVHUYDGRV�XQLGRV�SRU�)RXFDXOW�D�SDUWLU�GH�XPD�WHRULD�GR
VLJQR�TXH��SRGH�VH�FRQFOXLU��WUDULD�FRPR�RXWUD�FRQVHT�rQFLD�WDPEpP�QmR�DSDUWDU�R�EDUURFR
GR�FODVVLFLVPR��$QWHV�GH� H[SRU�VH�RV�SUy[LPRV�SDVVRV�GHVVH� WUDEDOKR�� FDEH� OHPEUDU�XPD
RXWUD�LGpLD�GR�SHQVDGRU�H[SRVWD�QR�OLYUR�$�DUTXHRORJLD�GR�VDEHU��REUD�SXEOLFDGD�HP������HP
TXH�ERD�SDUWH�GH�VHX�PpWRGR�GH�WUDEDOKR�p�PRVWUDGR�

�$� DUTXHRORJLD� QmR� WHQWD� WUDWDU� FRPR� VLPXOWkQHR� R� TXH� VH� Gi� FRPR
VXFHVVLYR�� QmR� WHQWD� LPRELOL]DU� R� WHPSR� H� VXEVWLWXLU� VHX� IOX[R� GH
DFRQWHFLPHQWRV�SRU�FRUUHODo}HV�TXH�GHOLQHLDP�XPD�ILJXUD�LPyYHO��2�TXH�HOD
VXVSHQGH� p� R� WHPD� GH� TXH� D� VXFHVVmR� p� XP� DEVROXWR�� XP� HQFDGHDPHQWR
SULPHLUR�H� LQGLVVRFLiYHO�D�TXH�R�GLVFXUVR�HVWDULD�VXEPHWLGR�SHOD� OHL�GH�VXD
ILQLWXGH��H�WDPEpP�R�WHPD�GH�TXH�QR�GLVFXUVR�Vy�Ki�XPD�IRUPD�H�XP�~QLFR
QtYHO�GH�VXFHVVmR��

$�SDUWLU�GD�WHRULD�GR�VLJQR�GH�)RXFDXOW�H�WHQGR�FRPR�SRQWR�GH�YLVWD�QmR�HQFDUDU�D�KLVWyULD
FRPR� VHQGR� �HYROXWLYD�OLQHDU�LQWHJUDWLYD��� HVWH� HQVDLR� LUi� DQDOLVDU� DOJXQV� SRHPDV� GH
*UHJyULR�GH�0DWRV�H�YHULILFDU�HP�TXH�DVSHFWRV�HOHV�SRGHP�VHU�DSUR[LPDGRV�DRV�SRHPDV
GRV�iUFDGHV�EUDVLOHLURV��2X�VHMD��p�SRVVtYHO�WHQWDU�IXUDU�PDLV�XPD�GDV�EDUUHLUDV�UHVSRQViYHLV
SHOD�H[FOXVmR�GR�%RFD�GR�,QIHUQR�GD�)RUPDomR"�$�EDUUHLUD�TXH�DSDUWD�R�EDUURFR�*UHJyULR�GR
VpFXOR� ;9,,� GRV� SRHWDV� iUFDGHV� GR� VpFXOR� ;9,,,�� GRLV� VpFXORV� H� GRLV� PRYLPHQWRV
HQWHQGLGRV�FRPR�XP�Vy�SHOR�ILOyVRIR�IUDQFrV�

9HMDPRV�XP�VRQHWR�GH�*UHJyULR�H��DSyV��XP�GH�7RPiV�$QW{QLR�*RQ]DJD�
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�PDUJHP�GH�XPD�IRQWH��TXH�FRUULD
/LUD�GRFH�GRV�SiVVDURV�FDQWRUHV
$�EHOD�RFDVLmR�GDV�PLQKDV�GRUHV
'RUPLQGR�HVWDYD�DR�GHVSHUWDU�GR�GLD�
0DV�FRPR�GRUPH�6tOYLD��QmR�YHVWLD
2�&pX�VHXV�KRUL]RQWHV�GH�PLO�FRUHV�
'RPLQDYD�R�VLOrQFLR�VREUH�DV�IORUHV�
&DODYD�R�PDU��H�ULR�QmR�VH�RXYLD�
1mR�GmR�R�SDUDEpP�j�EHOD�$XURUD
)ORUHV�FDQRUDV��SiVVDURV�IUDJUDQWHV�
1HP�VHX�kPEDU�UHVSLUD�D�ULFD�)ORUD�
3RUpP�DEULQGR�6tOYLD�RV�GRLV�GLDPDQWHV�
7XGR�j�6tOYLD�IHVWHMD��H�WXGR�D�DGRUD
$YHV�FKHLURVDV��IORUHV�UHVVRQDQWHV�

2�VRQHWR�p�HP�YHUVRV�GHFDVVtODERV�GR�PHVPR�PRGR�TXH�VmR�RV�FDPRQLDQRV��(VWH�IRUPDWR
p�R�SUHIHULGR�SHORV�SRHWDV�GR�VpFXOR�;9,��+i�XP�FHUWR�EXFROLVPR��DOJR�TXH�VHULD�DSRQWDGD
FRPR� XPD� GDV� FDUDFWHUtVWLFDV� GR� PRYLPHQWR� DUFiGLFR�� 7DPEpP� SRGH�VH� YHULILFDU� DV
FRQWUDGLo}HV��D�GXDOLGDGH�EDUURFD�QR�SRHPD��(QTXDQWR�GRUPH�6tOYLD��D�PXVD��D�H[SORVmR�GH
EHOH]D� GRV� HOHPHQWRV� QD� QDWXUH]D� QmR� DFRQWHFH�� 6y� TXH� HVWmR� VHQGR� FLWDGDV� GH� PRGR
QHJDWLYR�� 2� TXH� SDUHFH� VHU�� QmR� p�� H� LVWR� QRV� UHPHWH� DR� 'RP� 4XL[RWH� OHPEUDGR� SRU
)RXFDXOW�

+i�XP�RXWUR�GDGR�QR�SRHPD�GH�*UHJyULR�TXH�SRGH�VHU�DSUR[LPDGR�jV�LGpLDV�GR�SHQVDGRU
IUDQFrV��3DUD�)RXFDXOW��D�GLVSRVLomR�ELQiULD�GR�VLJQR�LPSOLFD�QXPD�UHSUHVHQWDomR�GXSOLFDGD
H�UHGXSOLFDGD�VREUH�VL�PHVPR��1R�VRQHWR�HP�DQiOLVH��QD�SULPHLUD�HVWURIH�Yr�VH�D�SULPHLUD
SHVVRD� GR� VLQJXODU�� 3RGH�VH� SHQVDU� TXH� VHULD� D� YR]� GR� SRHWD�� SRLV� R� WtWXOR� GR� VRQHWR� p�
�&DVDGR�MD�R�SRHWD��HQWUH�DJRUD�SRU�UD]mR�GH�KRQHVWLGDGH�D�PXGDU� OKH�R�QRPH�QDV�REUDV
VHJXLQWHV�� /L]RQJHD� OKH� R� UHSRXVR� HP� KXP� GRV� SULPH\URV� GLDV� GR� QR\YDGR� QR� VLWLR� GH
0DUDSp��

'H�XP�WRP�FRQIHVVLRQDO�SUHVHQWH�QD�SULPHLUD�HVWURIH��R�SRHWD�VDOWD�SDUD�XPD�GHVFULomR�HP
WRP� LPSHVVRDO� HP� WHUFHLUD� SHVVRD� QDV� HVWURIHV� VHJXLQWHV�� 3RUWDQWR�� SRGHULD� DUULVFDU�VH
SHQVDU� QR� WtWXOR�� DR� TXH� SDUHFH� XPD� UHIHUrQFLD� VREUH� D� RULJHP�GR� SRHPD�� Mi� FRPR�XPD
UHSUHVHQWDomR�� $TXL� Mi� KDYHULD� XPD� GXSOLFLGDGH�� 2� VRQHWR� LQWHLUR� VHULD�� HQWmR�� XPD
UHSUHVHQWDomR� GD� UHSUHVHQWDomR� �WtWXOR��� 'HQWUR� GR� FRUSR� GR� SUySULR� VRQHWR� WDPEpP
SRGHUtDPRV� YHU� WUDoRV� GD� WHRULD� GR� VLJQR� ELQiULR�� 6HULD� QR�PRPHQWR� HP�TXH� D� SULPHLUD
HVWURIH���XPD�UHSUHVHQWDomR�HP�SULPHLUD�SHVVRD���p�GHVGREUDGD�QDV�VHJXLQWHV��p�UHGXSOLFDGD
QXPD�WHUFHLUD�SHVVRD�TXH��SDUHFH�VHU��D�YR]�GD�SULPHLUD�HVWURIH�GHVFUHYHQGR�R�URPSHU�GD
DXURUD�

9HMDPRV�DJRUD�XP�VRQHWR�GH�7RPiV�$QW{QLR�*RQ]DJD�

6RQHWR�9,,
4XDQWDV�YH]HV�/LGRUD�PH�GL]LD�
$R�WHUQR�SHLWR�PLQKD�PmR�OHYDQGR�
&RQMXUHP�VH�HP�PHX�PDO�RV�$VWURV��TXDQGR
$FKDUHV�QR�PHX�SHLWR�DOHLYRVLD�
(QWmR�TXH�QmR�FKRUDVVH�OKH�SHGLD�
3RU�ILUPH�VHX�DPRU�DFUHGLWDQGR�
$K��4XH�HP�PRYHQGR�RV�ROKRV�VXVSLUDQGR
$R�PDLV�DFDXWHODGR�HQJDQDULD�
8P�DQR�DVVLP�YLYHX��2K��&pXV��$JRUD
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0RVWURX�TXH�HUD�PXOKHU��D�QDWXUH]D
6y�SRU�QmR�VH�PXGDU�D�IH]�WUDLGRUD�
1mR��QmR�GDUHL�PDLV�FXOWRV�j�EHOH]D�
4XH��GHSRLV�GH�IDOWDU�j�Ip�/LGRUD�
1HP�FUHLR�TXH�QDV�'HXVDV�Ki�ILUPH]D�

2�VRQHWR�p�WDPEpP�XP�GHFDVVtODER��IRUPD�SUHIHULGD�SHORV�SRHWDV�GR�VpFXOR�;9,��2�SRHPD
SDUHFH�GHVHQYROYHU�VH�HP�GRLV�PRPHQWRV��8P�SDVVDGR�PDLV�UHPRWR�QR�TXDO�D�PXVD� MXUD
DR�HX�OtULFR�VHU�GH�WRWDO�FRQILDQoD�QR�TXH�UHIHUH�VH�DR�DPRU�TXH�OKH�GHYRWD��(VWH�DVSHFWR�VH
ID]�SUHVHQWH�QDV�GXDV�SULPHLUDV�HVWURIHV��3RUpP��QRV�WHUFHWRV�SDUHFH�KDYHU�XPD�SURJUHVVmR
WHPSRUDO��3DUWH�VH�GH�XP�SDVVDGR�GDWDGR�²�SULPHLUR�WHUFHWR���DWp�FKHJDU�VH�HP�XP�WHPSR
SUHVHQWH�²�VHJXQGR�WHUFHWR���QR�TXDO�R�HX� OtULFR�DFDED�SRU�PDQLIHVWDU�VH��1HP�FUHLR�TXH
QDV�'HXVDV�Ki�ILUPH]D��

2�SRHPD�p�WRGR�XP�TXHVWLRQDPHQWR�VREUH�D�YHUDFLGDGH�GD�SDODYUD��(VWi�VHQGR�FRORFDGD
HP� G~YLGD� D� MXUD� GH� DPRU� GD�PXVD� TXH�� LQFOXVLYH�� YHP�PDUFDGD� JUDILFDPHQWH� GH� IRUPD
GLIHUHQWH�DR�UHVWDQWH�GR�VRQHWR��e�XPD�PRVWUD�GD�VHSDUDomR�HQWUH�DV�SDODYUDV�H�DV�FRLVDV��2
HX� OtULFR� ILFD� WmR� SHUGLGR� TXH� DFDED� SRU� DILUPDU� QmR� DFUHGLWDU� QHP�PDLV� QD� ILUPH]D� GDV
'HXVDV��$QWHV��QR�SULPHLUR�YHUVR�GR�~OWLPR�WHUFHWR��GL]�TXH�QmR�GDUi�PDLV�FXOWRV�j�EHOH]D�
8PD�FRQWUDGLomR��WtSLFD�FDUDFWHUtVWLFD�GR�EDUURFR��SRLV�VH�FXOWXDU�D�EHOH]D�p�ID]HU�SRHPDV
DFDED�GH�TXHEUDU�FRP�VXD�SURPHVVD�

9ROWDQGR� DR� DVSHFWR� GRV� GRLV� WHPSRV�� D� ~OWLPD� SDUWH� SUHVHQWH� SDUHFH� GREUDU�VH� VREUH� D
SULPHLUD��+i�XPD�GHFLVmR� WRPDGD�QR�SUHVHQWH� H� RV�PRWLYRV� GHVWD� GHFLVmR� VmR� FRQWDGRV�
DQWHULRUPHQWH�� QR� WHPSR� SDVVDGR�� 6mR� GRLV� WLSRV� GH� UHSUHVHQWDomR� WHPSRUDO�� PDV� TXH
GHVGREUDP�VH�XP�VREUH�R�RXWUR�

$JRUD�XP�RXWUR�VRQHWR�GH�*UHJyULR�

$�80�3(1+$6&2�9(57(1'2�É*8$
&RPR�H[DODV��SHQKDVFR��R�OLFRU�SXUR�
/DFULPDQWH�D�IORUHVWD�OLVRQMHDQGR"
6H�FKRUDV�SRU�VHU�GXUR��LVVR�p�VHU�EUDQGR�
6H�FKRUDV�SRU�VHU�EUDQGR��LVVR�p�VHU�GXUR�
(X��TXH�R�ULJRU�OLVRQMHDU�SURFXUR�
1R�PDO�PH�ULR��GXUD�D�SHQKD��DPDQGR�
7X��SHQKD��VHQWLPHQWRV�RVWHQWDQGR�
4XH�HQWHUQHFHV�D�VHOYD��WH�DVVHJXUR�
6H�D�GHVPHQWLU�DIHWRV�PH�GHVYLR�
3UDQWRV��TXH�R�SHLWR�EDQKDP��FRUURERUR�
'H�WHX�EURWDGR�KXPRU��UHJDWR�IULR�
&KRUR�IHVWLYR�Mi��FULVWDO�VRQRUR�
4XH�TXDQWR�FKRUDV�VH�FRQYHUWH�HP�ULR�
(�TXDQWR�HX�ULR��VH�FRQYHUWH�HP�FKRUR�
(�D�VHJXLU��XP�VRQHWR�GH�&OiXGLR�0DQRHO�GD�&RVWD�
;&9,,,
'HVWHV�SHQKDVFRV�IH]�D�QDWXUH]D
2�EHUoR�HP�TXH�QDVFL��RK��4XHP�FXLGDUD
4XH�HQWUH�SHQKDV�WmR�GXUDV�VH�FULDUD
8PD�DOPD�WHUQD��XP�SHLWR�VHP�GXUH]D�
$PRU��TXH�YHQFH�RV�WLJUHV��SRU�HPSUHVD
7RPRX�ORJR�UHQGHU�PH��HOH�GHFODUD
&RQWUD�R�PHX�FRUDomR�JXHUUD�WmR�UDUD�
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4XH�QmR�PH�IRL�EDVWDQWH�D�IRUWDOH]D�
3RU�PDLV�TXH�HX�PHVPR�FRQKHFHVVH�R�GDQR�
$�TXH�GDYD�RFDVLmR�PLQKD�EUDQGXUD�
1XQFD�SXGH�IXJLU�DR�FHJR�HQJDQR�
9yV��TXH�RVWHQWDLV�D�FRQGLomR�PDLV�GXUD�
7HPHL��SHQKDV��WHPHL��TXH�$PRU�WLUDQR�
2QGH�Ki�PDLV�UHVLVWrQFLD��PDLV�VH�DSXUD�

$�SULPHLUD�VHPHOKDQoD�TXH�VDOWD�DRV�ROKRV�p�D�GR�Op[LFR��3DODYUDV�FRPR�3HQKDVFR��SHQKD�
GXUR�D��H]D���EUDQGR�EUDQGXUD��DPRU�DPDQGR�HVWmR�HP�DPERV�VRQHWRV��2XWUR�DVSHFWR�TXH
SRGH�VHU�HQFRQWUDGR�QRV�GRLV�SRHPDV�p�R�GD�FRQWUDGLomR��GD�GXDOLGDGH��1R�GRLV�~OWLPRV
YHUVRV�GD�SULPHLUD�HVWURIH�GR�VRQHWR�GH�*UHJyULR�SRGH�VH�YHU�LVVR�FODUDPHQWH���6H�FKRUDV
SRU�VHU�GXUR��LVVR�p�VHU�EUDQGR��6H�FKRUDV�SRU�VHU�EUDQGR��LVVR�p�VHU�GXUR���+i�FRPR�TXH
XP�MRJR�GH�HVSHOKRV�FULDGR�SHOR�SRHWD�HP�TXH�XPD�LPDJHP�UHIOHWH�D�RXWUD�H�YLFH�YHUVD�DWp
R� LQILQLWR�� (VWH� HIHLWR� ID]� OHPEUDU� D� DQiOLVH� GH� )RXFDXOW� GR� TXDGUR� $V� 0HQLQDV�� GH
9HOiVTXH]�� $WUDYpV� GD� SLQWXUD�� R� SHQVDGRU� IUDQFrV� PRVWUD� DV� QXDQFHV� GD� VXD� WHRULD� GD
UHSUHVHQWDomR�GD� UHSUHVHQWDomR�� RX�PHOKRU�� D� WHRULD� ELQiULD� GR� VLJQR��9DOH� UHFXSHUDU� XP
WUHFKR�

�7DOYH]� KDMD� QHVWH� TXDGUR� GH� 9HOiVTXH]�� FRPR� TXH� D� UHSUHVHQWDomR� GD
UHSUHVHQWDomR�FOiVVLFD�H�D�GHILQLomR�GR�HVSDoR�TXH�HOD�DEUH��&RP�HIHLWR��HOD
LQWHQWD� UHSUHVHQWDU�VH� D� VL�PHVPD� HP� WRGRV� RV� VHXV� HOHPHQWRV�� FRP� VXDV
LPDJHQV��RV�ROKDUHV�DRV�TXDLV�HOD�VH�RIHUHFH��RV�URVWRV�TXH�WRUQD�YLVtYHLV��RV
JHVWRV�TXH�D�ID]HP�QDVFHU��0DV�Dt��QHVVD�GLVSHUVmR�TXH�HOD�UH~QH�H�H[LEH�HP
FRQMXQWR�� SRU� WRGDV� DV� SDUWHV� XP� YD]LR� HVVHQFLDO� p� LPSHULRVDPHQWH
LQGLFDGR�� R� GHVDSDUHFLPHQWR� QHFHVViULR� GDTXLOR� TXH� D� IXQGD� ²� GDTXHOH� D
TXHP�HOD� VH� DVVHPHOKD� H�GDTXHOH� D� FXMRV�ROKRV� HOD� QmR�SDVVD� VHPHOKDQoD�
(VVH� VXMHLWR�PHVPR�²�TXH� p�R�PHVPR�²� IRL� HOLGLGR��(� OLYUH�� HQILP��GHVVD
UHODomR� TXH� D� DFRUUHQWDYD�� D� UHSUHVHQWDomR� SRGH� VH� GDU� FRPR� SXUD
UHSUHVHQWDomR��

1R�VRQHWR�GH�*UHJyULR�Ki�XP�GLiORJR�GR�HX�OtULFR�FRP�XP�REMHWR�LQDQLPDGR��R�SHQKDVFR�
$QWRQLR� &DQGLGR� HP� VXD� )RUPDomR� GL]� VHU� FDUDFWHUtVWLFD� GD� SRHVLD� DUFiGLFD� R� MXJR� GR
GLiORJR���0HVPR�QDV�SRHVLDV�PDLV�SHVVRDLV�GR�VpFXOR�;9,,,��QRWDPRV�R�MXJR�GR�GLiORJR�
GD�SUHVHQoD�GH�RXWUHP��D�HYLWDU�XPD�SURYiYHO�VROLGmR���2UD��LVVR�*UHJyULR�GH�0DWRV�ID]�GH
IRUPD� DEXQGDQWH� HP� YiULRV� GH� VHXV� SRHPDV� H� QmR� SDUHFH� VHU� FULWpULR� SDUD� GHILQLU� XP
PRYLPHQWR�H��DVVLP��DSDUWDU�D�SRHVLD�GR�EDLDQR�GH�XPD�KLVWyULD�OLWHUiULD�QDFLRQDO�

9ROWDQGR� DR� VRQHWR� GH� *UHJyULR� HP� DQiOLVH�� Ki� XPD� DQWURSRPRUIL]DomR� GHVWH� DFLGHQWH
JHRJUiILFR��(P�SULPHLUR�OXJDU��HOH�FKRUD�H�p�HVWH�FKRUR�� OLFRU�SXUR�TXH�VH�WUDQVIRUPD�HP
ULR�� HOHPHQWR� GH� FRPSDUDomR� FRP� VHQWLPHQWRV� H� DWLWXGHV� GR� HX� OtULFR�� 2� MRJR
UHSUHVHQWDWLYR�p�LQWHUQR�H�SDUHFH�HVWDU�GH�DFRUGR�FRP�DV�LGpLDV�DSUHVHQWDGDV�SRU�)RXFDXOW�D
UHVSHLWR�GH�9HOiVTXH]�

1R� VRQHWR� GH� &OiXGLR�0DQXHO� GD� &RVWD� Yr�VH� FODUDPHQWH� D� GXDOLGDGH� QRV� GRLV� ~OWLPRV
YHUVRV� GD� SULPHLUD� HVWURIH�� �4XH� HQWUH� SHQKDV� WmR� GXUDV� VH� FULDUD�8PD� DOPD� WHUQD�� XP
SHLWR�VHP�GXUH]D���$� OLQJXDJHP�QmR�p�FULVWDOLQD��HVFRUUHLWD�FRPR�SUHWHQGHP�RV�FOiVVLFRV�
&XVWD� XP�FHUWR� HVIRUoR� HQWHQGHU�R� WHPD�JHUDO� GR�SRHPD�� DOJXpP�YHQFLGR�SRU� XP� DPRU
WLUDQR��DSHVDU�GH�WHU�VLGR�FULDGR�HP�XP�OXJDU�GXUR��GH�SHQKDV�

'R�PHVPR�PRGR�TXH�QR�SRHPD�GH�*UHJyULR�Ki�XPD�FRQYHUVDomR�LQWHUQD�H�WDPEpP�XPD
DQWURSRPRUIL]DomR�GRV�SHQKDVFRV��SRLV�R�HX�OtULFR�FRQYHUVD�FRP�HOHV��e�QR�ILQDO�GD�~OWLPD
HVWURIH�TXH�SRGH�VH�YHU�LVVR�FRP�FODUH]D���9yV��TXH�RVWHQWDLV�D�FRQGLomR�PDLV�GXUD��7HPHL�
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SHQKDV�� WHPHL�� TXH� $PRU� WLUDQR�2QGH� Ki� PDLV� UHVLVWrQFLD�� PDLV� VH� DSXUD��� 2� HX� OtULFR
DFRQVHOKD�DR�SHQKDVFR�D�WHPHU�R�DPRU�WLUDQR��SRLV�RQGH�H[LVWH�PDLV�UHVLVWrQFLD�p�RQGH�HOH
PDLV�VH�DSXUD�

6H� IL]HUPRV� XPD� DQiOLVH� PDLV� VXSHUILFLDO�� WHPiWLFD�� WDPEpP� SRGHUmR� VHU� HQFRQWUDGRV
SRQWRV�GH�DSUR[LPDomR�TXH�HVIXPDoDP�XP�SRXFR�RV�OLPLWHV�VHSDUDWLVWDV�HQWUH�*UHJyULR�H
RV� SRHWDV� LQFRQILGHQWHV�� 2� ¶%RFD� GR� ,QIHUQR·�� EHP� VH� VDEH�� QmR� SRXSD� FUtWLFDV� DRV
JRYHUQDQWHV��8P�GRV�SRHPDV�PDLV�FRQKHFLGR�p�R�TXH�VHJXH�

�7251$�$�'(),1,5�2�32(7$�26�0$26�02'2�'(�2%5$5�1$
*29(51$1d$�'$�%$+,$��35,1&,3$/0(17(�1$48(/$
81,9(56$/�)20(��48(�3$'(&,$�$�&,'$'(�

�

4XH�IDOWD�QHVWD�FLGDGH"����������9HUGDGH
4XH�PDLV�SRU�VXD�GHVRQUD�������+RQUD
)DOWD�PDLV�TXH�VH�OKH�SRQKD����9HUJRQKD�
2�GHPR�D�YLYHU�VH�H[SRQKD�
3RU�PDLV�TXH�D�IDPD�D�H[DOWD�
1XPD�FLGDGH�RQGH�IDOWD
9HUGDGH��+RQUD��9HUJRQKD�
4XHP�D�S{V�QHVWH�VRFUyFLR"�������1HJyFLR
4XHP�FDXVD�WDO�SHUGLomR"�����������$PELomR
(�R�PDLRU�GHVWD�ORXFXUD"�������������8VXUD�
�
1RWiYHO�GHVDYHQWXUD
'H�XP�SRYR�QpVFLR��H�VDQGHX�
4XH�QmR�VDEH��TXH�R�SHUGHX
1HJyFLR��$PELomR��8VXUD��

$QWRQLR� &DQGLGR�� HP� VXD� )RUPDomR�� Gi� FRPR� FDUDFWHUtVWLFDV� GR� $UFDGLVPR� �R� FXOWR� GD
VHQVLELOLGDGH��D�Ip�QD�UD]mR�H�QD�FLrQFLD�H�R�LQWHUHVVH�SHORV�SUREOHPDV�VRFLDLV���(VWH�WHUFHLUR
DVSHFWR� SRGH� PXLWR� EHP� VHU� HQFRQWUDGR� QD� SRHVLD� GH� *UHJyULR� GH� 0DWRV� FRPR� IRL
H[HPSOLILFDGR�DQWHULRUPHQWH��$JRUD�YHMDPRV�XP�H[HPSOR�GH�FRQWHVWDomR�VRFLDO�GD�SRHVLD
EUDVLOHLUD�GR�VpFXOR�;9,,,�HP�XP�WUHFKR�H[WUDtGR�GDV�&DUWDV�&KLOHQDV��GH�7RPiV�$QW{QLR
*RQ]DJD�

�$JRUD��)DQIDUUmR��DJRUD�IDOR
FRQWLJR��H�Vy�FRQWLJR��3RU�TXH�FDXVD
RUGHQDV�TXH�VH�IDoD�XPD�FREUDQoD
WmR�UiSLGD�H�WmR�IRUWH�FRQWUD�DTXHOHV
TXH�DR�(UiULR�Vy�GHYHP�WrQXHV�VRPDV"
1mR�WHQV�FRQWUDWDGRUHV��TXH�DR�UHL�GHYHP
GH�PLO�FUX]DGRV�FHQWRV�H�PDLV�FHQWRV"
8PD�Vy�4XLQWD�SDUWH�TXH�HVWHV�GHVVHP�
QmR�PDWDYD�GR�(UiULR�R�JUDQGH�HPSHQKR"
2�SREUH��SRUTXH�p�SREUH��SDJXH�WXGR�
H�R�ULFR��SRUTXH�p�ULFR��YDL�SDJDQGR
VHP�VROGDGRV�j�SRUWD��FRP�VRVVHJR�
1mR�HUD�PHQRV�WRUSH��H�PDLV�SUXGHQWH�
TXH�RV�GHYHGRUHV�WRGRV�VH�LJXDODVVHP"
4XH��VHP�KDYHU�UHVSHLWR�DR�SREUH�RX�ULFR�
PHWHVVHP�QR�(UiULR�XP�WDQWR�FHUWR�
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j�SURSRUomR�GDV�VRPDV�TXH�GHYHVVHP"
,QGLJQR��LQGLJQR�FKHIH��7X�QmR�EXVFDV
R�S~EOLFR�LQWHUHVVH��7X�Vy�TXHUHV
PRVWUDU�DR�ViELR�DXJXVWR�XP�IDOVR�]HOR�
SRXSDQGR��DR�PHVPR�WHPSR��RV�GHYHGRUHV�
RV�JURVVRV�GHYHGRUHV��TXH�UHSDUWHP
FRQWLJR�RV�FDEHGDLV��TXH�VmR�GR�UHLQR��

$OpP�GR�FRPSRQHQWH�VRFLDO��TXH�FRPR�IRL�YLVWR�QmR�p�DSHQDV�FDUDFWHUtVWLFD�GD�SRHVLD�GR
VpFXOR�;9,,,�EUDVLOHLUD��Ki�XP�RXWUR�DVSHFWR�LGHQWLILFDGR�SRU�&DQGLGR�FRPR�VHQGR�WtSLFR
GR� DUFDGLVPR��PDV� TXH� WDPEpP�p� EDVWDQWH� HQFRQWUDGR�QD� REUD� GH�*UHJyULR�� 6HJXQGR�R
FUtWLFR�� D�SRHVLD�GRV�iUFDGHV� WLQKD�FRPR�REMHWLYR�EXVFDU�XPD�FRPXQLFDomR�H�SDUD�DWLQJLU
HVWH� LGHDO� GH� LQWHOLJLELOLGDGH�� QR� VHQWLGR�PDLV� ODWR�� R� HVFULWRU� GHYHULD� HVFROKHU� VLWXDo}HV� H
HPRo}HV� JHQpULFDV�� TXH� WUDQVFHQGHVVHP� D� FRQGLomR� LQGLYLGXDO�� �2� OHLWRU� GHYHULD� SRGHU�
GHVGH� ORJR�� OLEHUWDU�VH� GH� TXDOTXHU� REHGLrQFLD� jV� FRQGLo}HV� HVWULWDPHQWH� SHVVRDLV� GR
HVFULWRU�� SDUD� UHFHEHU� D� HPRomR� DUWtVWLFD� DWUDYpV� GH� SDUDGLJPDV�� 'Dt� SUHIHULUHP�VH� DV
JUDQGHV� FLUFXQVWkQFLDV� SRU� DVVLP� GL]HU� LPSHVVRDLV�� FRPXQV� D� WRGRV�� QDVFLPHQWR�
FDVDPHQWR�� DFRQWHFLPHQWRV�� FHOHEUDo}HV�� PRUWH��� (VWD� TXDOLILFDomR� p� WUDQT�LODPHQWH
DSOLFDGD�j�SRpWLFD�GH�*UHJyULR��$�VHJXLU�GRLV�H[HPSORV�

�$2�0(602�,/8675,66,02�6(1+25�&+(*$1'2�'(
9,6,7$�$�9,//$�'(�6��)5$1&,6&2��21'(�2
(63(5$9$0�08<726�&/(5,*26�3$5$�720$5(0
25'(16�

%HP�YLQGR�VHMD��6HQKRU��9RVVD�,OXVWUtVVLPD
$�HVWH�VtWLR�IDPRVR�GR�6HUiILFR�
2QGH�QHVWD�FDQomR�GH�YHUVR�DOFDLFR
2XoD�D�RYHOKD�EDODU�VXD�DPDQWtVVLPD
$TXL�YHUi�FRUUHU�iJXD�FODUtVVLPD
'R�JUDQGH�6HUHJLSH�ULR�DQWiUWLFR�
2QGH�SDUD�WRPDU�R�HFOHVLiVWLFR
&DUiWHU�6DQWR�Ki�JHQWH�SUHVWDQWtVVLPD�
$TXL�GH�3HGUR�D�UHGH�FHOHEpUULPD
&XLGR��TXH�IH]�RV�ODQoRV�KLSHUEyOLFRV�
4XH�QD�%tEOLD�VH�OrHP�6DQWD�LQWHJpUULPD�
3RUTXH�HVWHV�3HVFDGRUHV�WmR�FDWyOLFRV
1XQFD�XPD�SHVFD�ID]HP�WmR�SXOTXpUULPD�
4XH�RV�EXFKRV�QRV�QmR�GHL[HP�PHODQFyOLFRV��

�
�

$�0257(�'2�0(602�'(=(0%$5*$'25
1DVFHVWH�HP�SUDQWR��GpELWR�SUHFLVR�
&RP�ULVR�D�YLGD�GHL[DV�PXL�VRQRUR�
3RU�PRVWUDU��VH�GD�PRUWH�GD�YLGD�p�FKRUR�
&RP�PDLV�UD]mR�GD�YLGD�D�PRUWH�p�ULVR�
(QILP�VRXEH�JR]DU�R�WHX�MXt]R
'D�YLGD�PDLV�GD�PRUWH�R�PHOKRU�IRUR
1R�VHQWLPHQWR��KRQUDV��H�GHFRUR�
1RV�DJUDGRV��FRVWXPHV��H�QR�VLVR�
Ð�PLO�YH]HV�GLWRVR��TXH�ORJUDVWH
'D�YLGD�PDLV�GD�PRUWH�D�PHOKRU�VRUWH�
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(�DQWHV�TXH�WH�GHL[DVVH��D�GHL[DVWH�
(�SRU�GHOD�WULXQIDU�GH�WRGD�D�VRUWH
'R�QDVFLPHQWR�D�YpVSHUD�DSUHVVDVWH�
3RU�ORJUDU�HWHUQD�YLGD�D�WXD�PRUWH�

6mR� YiULRV� RV� H[HPSORV� GH� SRHPDV� HP� KRPHQDJHP� UHDOL]DGRV� SRU� *UHJyULR�� 9HMDPRV�
DJRUD�� XP� SRHPD�� GR� PHVPR� FDUiWHU�� GH� DXWRULD� GH� &OiXGLR� 0DQXHO� GD� &RVWD� HP
KRPHQDJHP�D�0DUTXrV�GR�3RPEDO�

�$R�0HVPR�H�([PR��6U���FRQVHUYDQGR�HP�SD]�R�UHLQR�

;,
7DODU�SURYtQFLDV��DUUDVDU�&LGDGHV�
$�FLQ]DV�UHGX]LU�5HLQRV�LQWHLURV�
)RUDP�GHVVHV�(VStULWRV�JXHUUHLURV
$V�QREUHV��LPRUWDLV�KHURLFLGDGHV�
0DV�VH�HOHV�VmR�OHPEUDGRV�QDV�LGDGHV
3RU�JUDQGHV��SRU�GLVWLQWRV��SRU�SULPHLURV�
1DV�FDPSDQKDV��QDV�SUDoDV��QRV�WHUUHLURV
9LYH�DLQGD�R�WHUURU�GDV�LPSLHGDGHV�
6H�$OH[DQGUH��&LSLmR��&pVDU��3RPSHLR
&LQJHP�QD�)DPD�R�GLVSXWDGR�ORLUR�
2�VHX�RUJXOKR�D�IXQHVWi�ORV�YHMR�
9yV�GD�)RUWXQD�FRP�PDLV�IDXVWR�DJRLUR
9LYHL��0DUTXrV��SRLV�HQFRQWUDVWH�R�PHLR
'H�QRV�ID]HU�JR]DU�GD�LGDGH�GH�RLUR��

(VWH� WUDEDOKR� SURFXURX� GDU� DSHQDV� XPD� PRVWUD� GH� TXH� p� SRVVtYHO� DSUR[LPDU� D� SRHVLD
EUDVLOHLUD�GR�VpFXOR�;9,,�FRP�D�UHDOL]DGD�QR�VpFXOR�;9,,,��&DEH�UHVVDOWDU�QmR�VHU�SRVVtYHO
QHJDU�D�H[LVWrQFLD�GH�GLIHUHQoDV�QDV�REUDV�UHIHUHQWHV�D�FDGD�SHUtRGR��(QWUHWDQWR��R�REMHWLYR
GR�HQVDLR�HUD�VDOLHQWDU�DV�VHPHOKDQoDV�FRPR�IRUPD�GH�FRQWHVWDU��XP�SRXFR��D�H[FOXVmR�GH
*UHJyULR�GH�0DWRV�GD�)RUPDomR�GD�/LWHUDWXUD�%UDVLOHLUD�GH�$QWRQLR�&DQGLGR��e�HVIXPDoDQGR
XP�SRXFR�RV� OLPLWHV� LPSRVWRV���H�TXH�DSDUWDP�R�SRHWD�EDLDQR�GR�UHVWR�GH�XPD�OLWHUDWXUD
QDFLRQDO�FULDGD�SHOR�FUtWLFR���TXH�VH�SRGH�WHQWDU�LPDJLQDU�XPD�KLVWyULD�OLWHUiULD�PHQRV�FRPR
IRUPDomR� GR� TXH� FRPR� WUDQVIRUPDomR�� FRPR� EHP� GLVVH� +DUROGR� GH� &DPSRV� H� TXH
FRQWLQXD�D�VHJXLU���0HQRV�FRPR�SURFHVVR�FRQFOXVLYR��GR�TXH�FRPR�SURFHVVR�DEHUWR��8PD
KLVWyULD�RQGH�UHOHYHP�RV�PRPHQWRV�GH�UXSWXUD�H�WUDQVJUHVVmR�H�TXH�HQWHQGD�D�WUDGLomR�QmR
GH� XP� PRGR� ¶HVVHQFLDOLVWD·�� PDV� FRPR� XPD� GLDOpWLFD� GD� SHUJXQWD� H� GD� UHVSRVWD�� XP
FRQVWDQWH�H�UHQRYDGR�TXHVWLRQDU�GD�GLDFURQLD�SHOD�VLQFURQLD���3RU�WRGRV�HVWHV�DUJXPHQWRV�H
SRU�FKHJDU�VH�DR�ILP�GHVWH�WUDEDOKR�p�SUHFLVR�GL]HU��DLQGD�XPD�YH]�PDLV��GD�QHFHVVLGDGH�GH
TXH�VH�FRQWLQXH�D�SHUJXQWDU�R�SRUTXr�GR�FULPH�GH�VHT�HVWUR�GH�*UHJyULR�GD�)RUPDomR��8P
FULPH�VHP�FDVWLJR�

�

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

$0$'2��-DPHV��RUJ���*UHJyULR�GH�0DWRV��REUD�SRpWLFD�����HG��5LR�GH�-DQHLUR��5HFRUG�������
&$0326�� +DUROGR� GH�� 2� VHT�HVWUR� GR� EDUURFR� QD� IRUPDomR� GD� OLWHUDWXUD� EUDVLOHLUD�� R� FDVR

*UHJyULR�GH�0DWRV�����HG��6DOYDGRU��)XQGDomR�&DVD�-RUJH�$PDGR�������
&$1','2�� $QWRQLR�� )RUPDomR� GD� /LWHUDWXUD� %UDVLOHLUD�� PRPHQWRV� GHFLVLYRV�� ��� HG�� %HOR

+RUL]RQWH��(GLWRUD�,WDWLDLD��6mR�3DXOR��(GLWRUD�GD�8QLYHUVLGDGH�GH�6mR�3DXOR�������
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)28&$8/7��0LFKHO��$�DUTXHRORJLD�GR�VDEHU�����HG��5LR�GH�-DQHLUR��)RUHQVH�8QLYHUVLWiULD�
�����

)28&$8/7��0LFKHO��$V�SDODYUDV�H�DV�FRLVDV��6mR�3DXOR��0DUWLQV�)RQWHV�������
/,0$��/XL]�&RVWD��3HQVDQGR�QRV�WUySLFRV��5LR�GH�-DQHLUR��5RFFR�������
0$726��*UHJyULR�GH��3RHVLDV�VHOHFLRQDGDV��6mR�3DXOR��(GLWRUD�)7'�������
3(5(,5$�� 3DXOR� 5REHUWR� 'LDV�� &DUWDV� &KLOHQDV�� LPSDVVHV� GD� LOXVWUDomR� QD� FRO{QLD�� ,Q�

352(1d$�),/+2��'RPtFLR� �RUJ���$�SRHVLD� GRV� LQFRQILGHQWHV�� D� SRHVLD� FRPSOHWD� GH
&OiXGLR� 0DQXHO� GD� &RVWD�� 7RPiV� $QW{QLR� *RQ]DJD� H� $OYDUHQJD� 3HL[RWR�� 5LR� GH
-DQHLUR��1RYD�$JXLODU�������

352(1d$�),/+2��'RPtFLR��RUJ���$�SRHVLD�GRV�LQFRQILGHQWHV��D�SRHVLD�FRPSOHWD�GH�&OiXGLR
0DQXHO� GD� &RVWD�� 7RPiV� $QW{QLR� *RQ]DJD� H� $OYDUHQJD� 3HL[RWR�� 5LR� GH� -DQHLUR�
1RYD�$JXLODU�������


