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1RVVD� KLVWyULD� p� PDUFDGD� SRU� OXWDV� H� HQIUHQWDPHQWRV�� VREUHWXGR� GDTXHODV� H�
GDTXHOHV�PHQRV�DEDVWDGRV�FRQWUD�RV�PDLV�IDYRUHFLGRV��(VVHV�HQIUHQWDPHQWRV�
DFRQWHFHUDP�DR�ORQJR�GRV�VpFXORV�H�HP�GLIHUHQWHV�pSRFDV��FRPR��SRU�H[HPSOR��D�

OXWD� GRV� tQGLRV� GH� (VFDGD�� IUHQWH� j� H[SXOVmR� LPSRVWD� SHORV� VHQKRUHV� GH� HQJHQKRV�� FRPR�
WDPEpP�SHOD�UHVLVWrQFLD�GRV�QHJURV��DQWDJ{QLFRV�DR�VLVWHPD�RSUHVVRU�GH�VXD�pSRFD�

(VVHV� HQIUHQWDPHQWRV� WDPEpP� VH� GHUDP� UHSUHVHQWDGRV� SHORV� GLYHUVRV� VHJPHQWRV�
DUWtVWLFRV��FXOWXUDLV��VRFLDLV�H� OLWHUiULRV�H�HP�GLIHUHQWHV�iUHDV�GR�VDEHU��SRU�PHLR�GD�SULPHLUD�
JHUDomR�GH� LQWHOHFWXDLV�HVFDGHQVHV��PDUFDGD�SHOD�DWXDomR�GH�QRPHV�FRPR�7RELDV�%DUUHWR��
6DPXHO�&DPSHOR��0DQRHO�%DQGHLUD��H�&tFHUR�'LDV��$OLiV��R�QRPH�GR�MXULVWD�7RELDV�%DUUHWR�GH�
0HQH]HV�VXUJH�DVVRFLDGR�j�GHIHVD�H�SURWHomR�GRV�SREUHV�H�GRV�PHQRV�IDYRUHFLGRV��DOIRUULDQGR�
QHJURV�QR�PXQLFtSLR�GH�(VFDGD�HP�FRQWUDYHQomR�GD�/HL�YLJHQWH�GD�pSRFD�

2�HGLWRULDO�GR�-RUQDO�GR�&RPpUFLR�UHFRQKHFHX��HP�������RV�HIHLWRV�EHQp¿FRV�GR�WUDEDOKR�
GHVHQYROYLGR�SHOR�MRUQDOLVWD�H�WHDWUyORJR�HVFDGHQVH�6DPXHO�&DUQHLUR�5RGULJXHV�&DPSHOR��SRU�
WRUQDU�DFHVVtYHO�R�LQJUHVVR�GR�SRYR�DR�7HDWUR�6DQWD�,VDEHO��QR�5HFLIH��DQWHULRUPHQWH�IUHTXHQWDGR�
XQLFDPHQWH�SHOD�VRFLHGDGH�ULFD�H�SRUWHQWRVD�

2�'LiULR�GH�3HUQDPEXFR�GHVFUHYH�DV�LPSRUWDQWHV�SURGXo}HV�GR�SLQWRU�0DQRHO�&DUQHLUR�
GH�6RXVD�%DQGHLUD�)LOKR��TXH�GDQGR�VLJQL¿FDGR�j�KLVWyULD�FRWLGLDQD�YLYLGD�SHOR�SRYR��UHDOL]RX�
GLYHUVRV�UHJLVWURV�DUWtVWLFRV�GH�XPD�SDLVDJHP�FXOWXUDO��KLVWyULFD�H�VRFLROyJLFD�GH�(VFDGD�H�GH�
VHXV�KDELWDQWHV��HP�PRPHQWRV�GLVWLQWRV�GH�VXD�HYROXomR�

2�HQIUHQWDPHQWR� WUDYDGR�SHOR�DUWLVWD�SOiVWLFR�&tFHUR�GRV�6DQWRV�'LDV�SDUD�YHQFHU�DV�
EDUUHLUDV�LPSRVWDV�SRU�VHXV�IDPLOLDUHV��FRQWUiULRV�j�VXD�SUR¿VVmR�DUWtVWLFD��UHYHOD�R�SUHFRQFHLWR�
GH�XPD�VRFLHGDGH�PtRSH��LQFDSD]�GH�HQ[HUJDU�R�YHUGDGHLUR�SRWHQFLDO�GR�SRYR�HVFDGHQVH�GH�
EULOKDU�SRU�PHLR�GH�VXDV�HVSHFL¿FLGDGHV�DUWtVWLFDV��FLHQWt¿FDV�H�OLWHUiULDV�

1RV�GLDV�DWXDLV��DV�OXWDV�DLQGD�H[LVWHP�H�RV�HQIUHQWDPHQWRV�SHUVLVWHP��DJRUD�DSRLDGRV�
DRV�LGHDLV�GH�XP�HVSDoR�TXH�YHP�GLVVHPLQDQGR�DLQGD�PDLV�RV�IHLWRV�KLVWyULFRV��UHDOL]DGRV�SRU�
PDQWHQHGRUHV�GR�GHVHQYROYLPHQWR�LQWHOHFWXDO��(P�VHXV�����DQRV�GH�KLVWyULD��(VFDGD�YLYH�D�
SRVVLELOLGDGH�GH�XP�UHQDVFLPHQWR�FXOWXUDO�SURPRYLGR�SRU�PHLR�GH�XPD�$FDGHPLD�GH�/HWUDV�H�
$UWHV�� DR� SURPRYHU� GHEDWHV�� VDUDXV�� SXEOLFDo}HV� GH� OLYURV� H� HYHQWRV� FXOWXUDLV� GH�PDQHLUD�
VLVWHPiWLFD�� 3URFXUDQGR� UHD¿UPDU� R� OHJDGR� GHL[DGR� SHOD� SULPHLUD� JHUDomR� GH� LQWHOHFWXDLV�
HVFDGHQVHV��RV�FLQFRV�SUHVLGHQWHV�TXH�SDVVDUDP�SHOD�$(/(��D�VDEHU��-RVp�/XLV�0LQGXFD��LQ�
PHPRULDP���ELrQLR���������������:DOG\U�6LTXHLUD��ELrQLR�������±��������7HUHVLQKD�0HOR��ELrQLR�
������±��������$QD�1HWR��ELrQLR�������±�������H�7DUFtVLR�$XJXVWR��QRVVR�DWXDO�SUHVLGHQWH��ELrQLR�
������±��������DYDQoDUDP�REMHWLYDQGR�FRQVROLGDU�DV�FRQTXLVWDV�H�SURJUHVVRV�GD�FXOWXUD�SRU�PHLR�
GD�DUWH�OLWHUiULD�H�HP�IDYRU�GR�SOHQR�GHVHQYROYLPHQWR�GR�SRYR�HVFDGHQVH�

(P�PDLR�GH�������D�$FDGHPLD�(VFDGHQVH�GH�/HWUDV�H�$UWHV�HVWDUi�FRPSOHWDQGR�GH]�DQRV�
GH� H[LVWrQFLD�� ,VVR� VLJQL¿FD� TXH� WHPRV� QR� SUHVHQWH� XPD� LQVWLWXLomR� SHUPDQHQWHPHQWH�
SUHRFXSDGD� HP�GLVVHPLQDU� DV� DUWHV� H� D� OLWHUDWXUD� HP�QRVVD� FLGDGH�� H� HQWHQGH� TXH�PXLWRV�
HQIUHQWDPHQWRV�KLVWyULFRV�H�D�/XWD� LGHROyJLFD�H�GHPRFUiWLFD� WDPEpP�VH� ID]HP�SRU�PHLR�GD�
SDODYUD��

'U��-RmR�/LQV�1HWR
2IWDOPRORJLVWD
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8P�WLSR� GH� OLWHUDWXUD� TXH�PH�HQFDQWD�� QD� TXDOLGDGH� GH� OHLWRU�� p� DTXHOD� SURGX]LGD� SRU� SRHWDV�
PDUJLQDLV��6LP��HVWH�PRYLPHQWR�OLWHUiULR�OLGHUDGR�SRU�3DXOR�/HPLQVNL�H�7RUTXDWR�1HWR�GHX�QRYD�
YLYDFLGDGH� D� OLWHUDWXUD� EUDVLOHLUD�� VREUHWXGR� HP� XP� SHUtRGR� GH� VLOHQFLDPHQWR� H� SURLELo}HV�

PDUFDGRV�SHOD�GLWDGXUD�PLOLWDU��2�HVWLOR�PDUJLQDO�TXH�PDUFRX�HVVD�IRUPD�GH�ID]HU�OLWHUDWXUD�p�XPD�UHDomR�FULDWLYD�
H�SRpWLFD�D�HVVH�FRQWH[WR�H�PHUHFH�VHU�OHPEUDGR�SRU�VHX�GLVWDQFLDPHQWR�DR�IRUPDOLVPR�DFDGrPLFR�HP�WH[WRV�
UHFKHDGRV�GH�FRORTXLDOLGDGH��KXPRU��VDUFDVPR�H�D�XWLOL]DomR�GH�JtULDV�

2�UHFXUVR�HVWLOtVWLFR�GRV�WH[WRV�SURGX]LGRV�SHOD�SRHVLD�PDUJLQDO�HQYROYH�R�OHLWRU�QmR�DSHQDV�SHOD�IRUPD�
FRP�D�TXDO�R�WH[WR�p�SURGX]LGR�HP�WHUPRV�GR�VHX�FRQWH~GR�H�HVWUXWXUD��PDV�SRU�VHX�FDUiWHU�HVWpWLFR�YLVXDO�
�IRWRV��GHVHQKRV��TXDGULQKRV��HWF���0XLWRV�GH�VHXV�DXWRUHV�¿]HUDP�XVR�GR�PLPHyJUDIR�SDUD�SXEOLFDU�VXDV�
SRHVLDV��R�TXH�IH]��SRUWDQWR��TXH�¿FDVVHP�FRQKHFLGRV�FRPR�*HUDomR�GR�PLPHyJUDIR�

&RP�LVVR��R�PRYLPHQWR�TXH�DEUDQJHX�QmR�DSHQDV�R�FDPSR�GD�OLWHUDWXUD��PDV�GDV�DUWHV�HP�JHUDO��FULD�
IRUPDV�DOWHUQDWLYDV�DRV�WUDGLFLRQDLV�PHLRV�GH�FLUFXODomR�GD�SURGXomR�FXOWXUDO�XUEDQD��$�LGHLD�GH�PDUJLQDOLGDGH�
HVWDULD�UHODFLRQDGD�D�GRLV�DVSHFWRV��R�SULPHLUR�DR�IDWR�GH�VHU�XPD�HVWUDWpJLD�GRV�HVFULWRUHV�TXH�QmR�WLQKDP�
HVSDoR� QR�PHUFDGR� HGLWRULDO� H� XWLOL]DYDP� R�PLPHyJUDIR��2� VHJXQGR� SRUTXH� UHSUHVHQWDYD� XPD� IRUPD� GH�
FRQWUDFXOWXUD�DRV�YDORUHV�FRQVHUYDGRUHV�GD�pSRFD��

(PERUD�D�SRHVLD�PDUJLQDO�WHQKD�VXUJLGR�QD�GpFDGD�GH�����VHX�HVWLOR�H�RULJLQDOLGDGH�WHP�LQVSLUDGR�PXLWRV�
HVFULWRUHV�DWXDOPHQWH��VREUHWXGR��RV�PDLV�MRYHQV��1R�SRHPD�%HP�QR�IXQGR��GH�/HPLQVNL��������H[SRQKR�DTXL�
XP�GHVHMR��³QR�IXQGR��QR�IXQGR��EHP�Oi�QR�IXQGR��D�JHQWH�JRVWDULD�GH�YHU�QRVVRV�SUREOHPDV�UHVROYLGRV�SRU�
GHFUHWR´�S������2[DOi��HP�XP�SDtV�RQGH�D�FXOWXUD�H�D�OLEHUGDGH�GH�H[SUHVVmR�VmR�FRWLGLDQDPHQWH�DYLOWDGDV��HP�
QRPH� GR� FRQVHUYDGRULVPR�� TXH� D� SRHVLD� H� D� OLWHUDWXUD� PDUJLQDO� VHMDP� IRQWH� GH� LQVSLUDomR� H� DWPRVIHUD�
QHFHVViULD�SDUD�VXSHUDUPRV��PDLV�XPD�YH]��HVWD�³SiJLQD�LQIHOL]�GD�QRVVD�KLVWyULD´��FRPR�WmR�EHP�FDQWD�QRVVR�
JUDQGH�SRHWD�&KLFR�%XDUTXH�

3$/$95$6�'2�35(6,'(17(3$/$95$6�'2�35(6,'(17(

3RU� TXH� p� LQWHUHVVDQWH� GLVWDQFLDU� D�
OLWHUDWXUD� GD� YLGD� GRV� HVWXGDQWHV"�
3RUTXH�OHU��DQDOLVDU�H� LQWHUSUHWDU�WH[WRV�

TXH�IDYRUHoDP�D�UHÀH[mR�FUtWLFD�p�PXLWR�SHULJRVR��LVVR�
SRGH�LQWHUIHULU�QD�IRUPD�GH�YHU�R�PXQGR��GH�HQ[HUJDU�R�
FRQWH[WR� HP� TXH� HVWi� LQVHULGR�� ,VWR� VLJQL¿FD� TXH� D�
OLWHUDWXUD� QD� VDOD� GH� DXOD� FRORFD� HP� MRJR� D�
FRQWLQXLGDGH�GD�IRUPDomR�GR�OHLWRU�OLWHUiULR�H�LVVR�SRGH�
GDU � OXJDU � j � VXD � G LPHQVmR� KXPDQ L]DGRUD ��
WUDQVIRUPDGRUD� H�PRELOL]DGRUD�� HP�RXWUDV� SDODYUDV��
HVWH�WLSR�GH�OHLWXUD�JDUDQWH�D�IRUPDomR�GH�±�XP�OHLWRU�
IUXLGRU��GH�XP�VXMHLWR�TXH�VHMD�FDSD]�GH�UHÀHWLU�VREUH�VL�
H�VREUH�R�RXWUR��TXH�UHSHQVD�R�VHQVR�FRPXP�H�H[HUFH�
VHX� SDSHO� GH� FLGDGmR� FRP� DWLWXGHV� FUtW LFDV�
IXQGDPHQWDLV� SDUD� R� SURFHVVR� GH� WUDQVIRUPDomR�
VRFLDO��SRLV�R�FRQWDWR�FRP�WH[WRV�¿FFLRQDLV�SRVVLELOLWD�
TXH�R�OHLWRU�H[HUFLWH�D�HPSDWLD�H�R�GLiORJR��TXH�WDPEpP�
DX[LOLD�D�OLGDU�PHOKRU�FRP�RV�GHVD¿RV�H�D�UHVSHLWDU�D�
GLYHUVLGDGH��%1&&��������S������

1mR�Ki�G~YLGDV�GH�TXH�VH�GHYH�UHFRQVLGHUDU�R�
WUDEDOKR� FRP� WH[WRV� OLWHUiULRV� QD� HVFROD�� SRLV� R�
SHQVDPHQWR�FUtWLFR�FRQIHUH�DR�OHLWRU�D�FDSDFLGDGH�GH�
HVWDEHOHFHU� UHODomR� FRP� GLYHUVDV� iUHDV� GR�
FRQKHFLPHQWR�� SRVVLELOLWDQGR� TXH� VH� XOWUDSDVVH� R�
OXJDU�TXH�RFXSD�QXPD�GLVFLSOLQD�H�VH�H[SORUH�GLYHUVRV�
FRQWH[WRV� FRPR�� KLVWyULFR�� VRFLDO�� FXOWXUDO�� DUWtVWLFR��
SROtWLFR�H�JHRJUi¿FR�GDV�REUDV��HVWDEHOHFHQGR�UHODomR�
FRP� FRQFHLWRV� H� UHIHUrQFLDV� GH� RXWUDV� GLVFLSOLQDV�
FRPR�+LVWyULD��*HRJUD¿D��0DWHPiWLFD� HWF�� D� ¿P� GH�
FRPSUHHQGHU� SUREOHPDV� H� GHVD¿RV�� HQ[HUJDQGR� D�
QHFHVVLGDGH�GD�EXVFD�GH�VROXo}HV��

3RU� HVWDV� H� RXWUDV� UD]}HV� VDOLHQWD�VH� TXH�
HQYROYHU�OLWHUDWXUD�QDV�DXODV��DOpP�GH�DFHQGHU�R�VLQDO�
GH�DOHUWD�SDUD�R�¿P�GR�DQDOIDEHWLVPR�IXQFLRQDO��XPD�
YH]�TXH�HVWH�WLSR�GH�OHLWXUD�SURSLFLD�R�HQULTXHFLPHQWR�
LQWHOHFWXDO�H�FXOWXUDO�GR�OHLWRU�H�R�GHVHQYROYLPHQWR�GH�
VXDV�KDELOLGDGHV�VRFLRHPRFLRQDLV��SRLV�p�SUD]HURVD��D�
SRWrQFLD�GD�DUWH�H�GD� OLWHUDWXUD�SRVVLELOLWD�R�FRQWDWR�
FRP� GLYHUVL¿FDGRV� YDORUHV�� FRPSRUWDPHQWRV��
FUHQoDV�� GHVHMRV� H� FRQÀLWRV�� R� TXH� FRQWULEXL� SDUD�
UHFRQKHFHU�H�FRPSUHHQGHU�PRGRV�GLVWLQWRV�GH�VHU�H�
HVWDU� QR� PXQGR� H�� SHOR� UHFRQKHFLPHQWR� GR� TXH� p�
GLYHUVR��FRPSUHHQGHU�D�VL�PHVPR�H�GHVHQYROYHU�XPD�
DWLWXGH�GH� UHVSHLWR�H�YDORUL]DomR�GR�TXH�p�GLIHUHQWH�
�%1&&��������S�������

3RUWDQWR�� OHU� 0DFXQDtPD� H� SHUFHEHU� R�
QDFLRQDOLVPR�FRP�FDUiWHU�FUtWLFR��HQ[HUJDQGR�D�¿JXUD�
GR� tQGLR� GH� PDQHLUD� UHÀH[LYD� VREUH� R� TXH� p� VHU�
EUDVLOHLUR�� SHUFHEHQGR�VH� SHUVRQDJHP�GHVWH� SDtV� p�
DU U LVFDGR� GHPDLV � � S UHF LVD�VH� � V LP� � UH W L UD U�
XUJHQWHPHQWH� GD� ELEOLRWHFD� REUDV� GH�5XEHP�$OYHV��
SRU� H[HPSOR�� TXH� HVFUHYLD� VREUH� HGXFDomR� H�
TXHVWLRQDYD�R�IRUPDWR�WUDGLFLRQDO�GD�HVFROD��SRUTXH�R�
LQWHUHVVDQWH� p� IRUPDU� HGXFDQGRV� TXH� UHSLWDP� RX�
FRSLHP�LQIRUPDo}HV��PDV��SRU�IDYRU��QmR�RV�SHUPLWDP�
SHQVDU�FULWLFDPHQWH��

e�XP�DEVXUGR�DFHLWDU�WH[WRV�GH�DXWRUHV�FRPR�
-RVp�GH�$OHQFDU�H�0DFKDGR�GH�$VVLV�QDV�ELEOLRWHFDV�
HVFRODUHV��LVVR�SRGH�FRQWULEXLU�SDUD�TXH�RV�HVWXGDQWHV�
EUDVLOHLURV�SHQVHP�PDLV��HVFUHYDP�PHOKRU�H�IRUPHP�
RSLQL}HV� FRHUHQWHV�� SRU� LVVR� HLV� D� UD]mR� GH� TXDQWR�
PHQRV�OLWHUDWXUD�QD�VDOD�GH�DXOD��PHOKRU���

5RVLOGD�$UD~MR��HVFDGHQVH��PHVWUD�HP�&LrQFLDV�GD�/LQJXDJHP��SURIHVVRUD�
GH�/tQJXD�3RUWXJXHVD�H�/LWHUDWXUD�GD�UHGH�S~EOLFD�PXQLFLSDO��HVWDGXDO�H�
HQVLQR� VXSHULRU� SULYDGR�� 0HPEUR�$FDGrPLFR� (IHWLYR� GD�$(/(�� (�PDLO��
URVLOGD�MF#JPDLO�FRP

4XDQWR�PHQRV�OLWHUDWXUD�
QD�VDOD�GH�DXOD��PHOKRU�
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0É5,2�62872�0$,25�
3DWURQR�GD�&DGHLUD�Q����

0DULD�(OL]DEHWK�9DUHOD�/HRFiGLR�
$FDGrPLFD� IXQGDGRUD� GD� $FDGHPLD� (VFDGHQVH� GH� /HWUDV�� RFXSD� D� FDGHLUD�
Q~PHUR����GR�3DWURQR�0iULR�6RXWR�0DLRU�GD�$(/(��(VSHFLDOLVWD�HP�/HLWXUD�H�
3URGXomR�7H[WXDO

3DWURQR� GD� FDGHLUD� Q~PHUR� ��� GD�
$FDGHPLD� (VFDGHQVH� GH� /HWUDV��
0iULR�6RXWR�0DLRU�QDVFHX�QR�GLD����

GH�MXOKR�GR�DQR�GH�������QD�FLGDGH�GH�%RP�-DUGLP�
3(��¿OKR�GH�0DQXHO�*RQoDOYHV�6RXWR�0DLRU��FRURQHO�
GD�*XDUGD�1DFLRQDO��FRPHUFLDQWH�H�ID]HQGHLUR��H�GH�
0 D U L D � 0 R W D � 6 R X W R � 0 D L R U ��
)ROFORULVWD��HVFULWRU��FRQWLVWD��SRHWD�
H� SHVTXLVDGRU�� *UDQGH� DGPLUDGRU�
GR�HWQyORJR�SRWLJXDU�/XtV�&kPDUD�
&DVFXGR��&RODERUDGRU�HP�MRUQDLV�H�
UHYLVWDV�HVSHFLDOL]DGDV�GR�%UDVLO�H�
GR�HVWUDQJHLUR��)DOHFHX�HP�5HFLIH��
QR�GLD����GH�QRYHPEUR�GH������

,QLFLRX�VXD�YLGD�HVWXGDQWLO�QD�
(VFROD�3URIHVVRUD�-RVHID�&ROHWD�GH�
$OEXTXHUTXH� �FRQKHFLGD� FRPR�
6DQWLQKD��VXD�SULPHLUD�SURIHVVRUD���
HP�%RP�-DUGLP��1R�&ROpJLR�0DULVWD�
GH�5HFLIH��FXUVRX�R�JLQDVLDO��R�SUp�
MXUtGLFR�QR�&ROpJLR�&DUQHLUR�/HmR�H�
QD� )DFXOGDGH� GH� 'L UH L WR � GH�
$ODJRDV�� FRQFOXLX� R� FXUVR� GH�
%DFKDUHO� HP�&LrQFLDV� -XUtGLFDV� H�
6RFLDLV�

$RV� ��� DQRV� FDVRX� FRP�
&DUPHP�GD�0RWD�6LOYHLUD�%DUERVD��
FRP�D�TXDO�WHYH�VHWH�¿OKRV��(P�VXD�
YLGD� SUR¿VVLRQDO� IRL� SUHIHLWR� GR�
PXQLFtSLR�GH�2UREy�3(��HP�������
3URPRWRU�S~EOLFR�GDV�FRPDUFDV�GH�
6XUXELP� H� -RmR� $OIUHGR�� )XQGDGRU�� GLUHWRU� H�
SURIHVVRU�GR�*LQiVLR�GH�%RP�-DUGLP�QR�SHUtRGR�GH�
�����D�������DOpP�GH�WHU�VLGR�SURIHVVRU�GD�(VFROD�
1RUPDO�6DQWDQD�HP�%RP�-DUGLP�

3RVWHULRUPHQWH� IRL� DVVHVVRU� GR� ,QVWLWXWR�
-RDTXLP�1DEXFR�GH�3HVTXLVDV�6RFLDLV��,-136���IRL�
,QVSHWRU� )HGHUDO� GH� (QVLQR� GR� 0LQLVWpULR� GD�
(GXFDomR�H�&XOWXUD�H�VH�DSRVHQWRX�HP�������(P�
����� IRL�PHPEUR� GR�6HPLQiULR� GH�7URSLFRORJLD� H�
GLUHWRU�GD�UHYLVWD�&LrQFLD�	�7UySLFR��QR�SHUtRGR�GH�
����� D� ������ (P� ����� IRL� GLUHWRU� GR� &HQWUR� GH�
(VWXGRV�)ROFOyULFRV�QD�)XQGDomR�-RDTXLP�1DEXFR��
H[HUFHQGR�D� IXQomR�DWp� ������'H������DWp� �����
FKH¿RX�D�&RRUGHQDGRULD�GH�(VWXGRV�)ROFOyULFRV�

3R U � V H U � XP � I R O F O R U L V W D � U H Q RPDGR�

LQWHUQDFLRQDOPHQWH�� IRL� FRQGHFRUDGR� FRP� YiULRV��
GHQWUH� HOHV�� R� 6tOYLR� 5RPHUR�� GR� 0LQLVWpULR� GH�
(GXFDomR�H�&XOWXUD�HP�������FRP�R�OLYUR�)ROFORUH�	�
$OLPHQWDomR�� UHFHEHQGR� WDPEpP�HP������FRP�R�
PHVPR�OLYUR�*UDQ�3UHPLR�ËEHURDPHULFDQR�$XJXVWR�
&RUWD]DU�� GD� $UJHQWLQD�� LQVWLWXtGR� SHOR� )RQGR�

1DFLRQDO�GH�OmV�$UWHV��GR�0LQLVWpULR�
GH� /D� (GXFDFLyQ� \� -XVW LF LD��
5HFHEHX� HP� ����� R� ,QWHUQDWLRQDO�
:ULWHU�&HUWL¿FDWH�IRU�([FHOOHQFH��GD�
8QLYHUVLGDGH� GR� &RORUDGR�� %ROGHU�
QRV�(VWDGRV�8QLGRV�GD�$PpULFD�

)RL� PHPEUR� GD� $FDGHPLD�
3LUDFLFDEDQD� GH� /HWUDV�� HP� 6mR�
3DXOR�H�GD�$FDGHPLD�GH�/HWUDV�GR�
5LR�*UDQGH�GR�6XO��6yFLR�GH�YiULDV�
LQVW L WXLo}HV� FRPR� R� ,QVW L WXWR�
+LVWyULFR� H� *HRJUi¿FR� 3DUDLEDQR��
GR� ,QVWL WXWR� &XOWXUDO� GR� 9DOH�
&DULULHQVH�� GR� -XD]HLUR� GR� 1RUWH��
&HDUi� H� 8QLmR� %UDVL OHLUD� GH�
(VFU L WR UHV � � GH � 6mR� 3DX OR � H�
3HUQDPEXFR�

'H� VXDV� SULQFLSDLV� REUDV�
SRGHPRV� GHVWDFDU�� &RPR� 1DVFH�
XP�&DEUD�GD�3HVWH� �������� WHQGR�
VXD� VHJXQGD� SXEOLFDomR� HP� &'�
520�� 9DOH� UHVVDOWDU� TXH� IRL� R�
SULPHLUR�OLYUR�D�VHU�ODQoDGR�HP�&'�
520� HP� 3HUQDPEXFR�� +RXYH� D�
SD U W L F L S D omR � QR � H YHQ W R � R V�

HVFULWRUHV�� $OWLPDU� 3LPHQWHO� �3(��� =H]LWR� *XHGHV�
�$/��H�GR�FRUGHOLVWD�HVFDGHQVH�9DOGHFL�/HRFiGLR�GH�
6LTXHLUD�)LOKR��3(���HVWH�~OWLPR��D�FRQYLWH�GH�0iULR�
6RXWR�0DLRU��ODQoRX�QD�RFDVLmR�R�FRUGHO�2�$GHXV�GH�
)UHL� 'DPLmR�� (QWUH� RXWUDV� REUDV� R� IROFORULVWD�� $�
0HGLFLQD�(PStULFD�H�D�&DFKDoD� ��������&DUQDYDO�
�FRP�*LOEHUWR� )UHLUH�� HP� ����� H� R� 'LFLRQiULR� GH�
)ROFORULVWDV�%UDVLOHLURV�HP������ �D�VRFLHGDGH

&OtQLFD�3VLFDQDOtWLFD&OtQLFD�3VLFDQDOtWLFD

5XD�&DQGLGR�'LDV������&HQWUR��(VFDGD�3(

:DOG\U�6LTXHLUD

6KHLOD�)LJXHLURD

7HUHVLQKD�0HOR

,VDEHO�&RVWD
����������������

����������������

����������������

����������������
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)(5,$'­2��6,1Ð1,02�'(�
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³2K��SURIHVVRUD��TXLQWD�IHLUD�D�SUDLD�HVWDYD�
SDUHFHQGR� XP� LQIHUQR´� R� DOXQR� IDORX� GHSRLV� GR�
IHULDGmR��$�SHUJXQWD�TXH�PH�VXUJH�DJRUD�p��&RPR�
HOH�SRGH�ID]HU�HVVD�DQDORJLD"

3HUJXQWR�PH� RQGH� HOH� HVFXWRX� LVVR� H�
DVVRFLRX�TXH�OXJDU�FRP�PXLWDV�SHVVRDV�p�R�LQIHUQR��
6XEWHQGH�VH�TXH�DV�SHVVRDV�TXH�GHYHP�HVWDU�QR�
LQIHUQR��JHUDOPHQWH��VmR�PiV�H�TXH�TXDQGR�OKH�p�
FHLIDGD�D� YLGD�R�~QLFR� FDPLQKR�p�R� LQIHUQR��1mR�
SHQVR�TXH�HOH�VH�UHIHULD�DR�FDORU��TXH�GHYHULD�HVWDU�
HVFDOGDQWH�SRUTXH�DR�WHUPLQDU�D�IUDVH�GLVVH��³WLQKD�
PXLWD�JHQWH´�

(� DJRUD� HX� PH� SHUJXQWR�� DWp� TXH� SRQWR�
HVWDPRV�QRV�GLYHUWLQGR"�

/XJDUHV�S~EOLFRV�VmR�S~EOLFRV�SRU�QDWXUH]D�
¿FD�HYLGHQWH�D�WRGD�H�TXDOTXHU�SHVVRD�TXH�SRVVD�
IUHTXHQWDU��6H�HX�TXHUR�PH�GLYHUWLU�HX�WHQKR�TXH�
HQFRQWUDU�JUDoD�DWp�QLVVR�H�PH�PLVWXUDU��DSURYHLWDU��
$¿QDO�³R� OXJDU�p�GH�WRGRV´�SRU� LVVR�R�FRQFHLWR�GH�
S~EOLFR��0DV�QHP�VHPSUH�TXHUHPRV�LQWHUDJLU��LVVR�
WHP�QRV�RFRUULGR�FRP�IUHTXrQFLD��TXHUHPRV�FDGD�
YH]�PDLV�QRV�LVRODU��QRV�SUHVHUYDU��QRV�SURWHJHU�GRV�

SHULJRV� GR� ³S~EOLFR´� H� GHVFDQVDU�� 'HVFDQVDU� GD�
FRUUHULD� TXH� HQIUHQWDPRV� WRGRV� RV� GLDV�� GD�
KLSRFULVLD�GH�DOJXQV��GD�IXWLOLGDGH�TXH�FHUFD�D�FDGD�
YH]� PDLV� DV� SHVVRDV� GHYLGR� DR� FRQVXPLVPR�
H[DJHUDGR�H�¿FDU�HP�S~EOLFR�p�YHU�WXGR�LVVR��

2UD�VH�TXHUHV�VDLU�HP�SOHQR�IHULDGmR�QXP�
YHUmR� VHP� FRPSDQKLD� RX� DWUDSDOKR� ¿FD� QR� WHX�
TXDUWR��QD�WXD�FDPD��HP�WXD�FDVD�H�SHGH�SDUD�TXH�
QDGD� H� QHP�QLQJXpP� WH� WLUH� GR� VHX� GLYHUWLPHQWR�
HVSLULWXDO�� 2X�� VLPSOHVPHQWH�� FRQYLYH� GD� PHOKRU�
PDQHLUD�SRVVtYHO�FRP�RXWURV�SDUHV�GH�SHVVRDV�TXH�
DVVLP�FRPR�YRFr�HVWi�DSHQDV�DSURYHLWDQGR�D�IROJD�
GR�WUDEDOKR�RX�GD�HVFROD�QXP�ORFDO�TXH�WHP�¿QV�GH�
GLYHUVmR�

9DOH�VDOLHQWDU��HQWUHWDQWR��TXH�GLYHUVmR�QmR�
p� DSHQDV� ID]HU� R� TXH� WRGRV� ID]HP� RX� ID]LDP�
QDTXHOD� VLWXDomR�� 'LYHUVmR� p� YRFr� HVWi� EHP�
FRQVLJR� PHVPR� LQGHSHQGHQWHPHQWH� GR� OXJDU� RX�
FRPSDQKLD�� SRUTXH� YRFr� HVWi� IHOL]� H� TXDQGR�
HVWDPRV�IHOL]HV�H�ID]HPRV�R�TXH�JRVWDPRV�SRXFR�
LPSRUWD�VH�R�OXJDU�HVWi�FKHLR�RX�QmR��2�LPSRUWDQWH�p�
VHQWLU�DTXHOD�VHQVDomR�GH�EHP�HVWDU�TXH�VHPSUH�
SURFXUDPRV�H�TXH�SRXFDV�YH]HV�D�HQFRQWUDPRV��

)OtQFLD�%DUER]D�
3URIHVVRUD�GD�UHGH�HVWDGXDO�H�(VSHFLDOLVWD�HP�/HLWXUD�H�3URGXomR�

WH[WXDO�

9HUVRV��3URVDV�H�3RHVLDV9HUVRV��3URVDV�H�3RHVLDV

+20(16�'$�&$1$
3HTXHQDV�P£TXLQDV
'HVFDQVDP�HP�VXDV�FDPDV
'HVSHUWDP�DV�TXDWUR�GD�PDWLQD�
1XPD�SHUHJULQD©¥R�FLJDQD�
,QYDGHP�PRUURV�H�SODQ¯FLHV
1XPD�PRYLPHQWD©¥R�LQVDQD
1R�VXELU�GD�IRLFH�FRUWDP�R�YHQWR
(�DW«�R�S£�GD�FDQD�
'H�WRQHODGD�HP�WRQHODGD
$�IRPH�R�VDO£ULR�FKDPD�

1R�PHLDGR�GR�GLD�
$�EDUULJD�SHGH�D�EµLD�IULD
(�R�JDO¥R�GH�£JXD�TXHQWH
&RPSOHWD�R�VRIULPHQWR
(P�EDL[R�GR�VRO�DUGHQWH�
6HQKRU�'HXV�
2�TXH�WHPRV�
3DUD�HVWHV�GHVDIRUWXQDGRV"
$�PLVHULFµUGLD�GD�HVSHUDQ©D
2X�R�GHYHU�GH�ᚏFDU�FDODGR"

$GULDQR�6DOHV�p�$FDGrPLFR�GD�$(/(�±�&DGHLUD����3DWURQR�-RVXp�GH�
&DVWUR��2�3RHPD�³+RPHQV�GD�&DQD´�HVWi�QR�/LYUR�
&RQWDWRV�,PHGLDWRV�
FRP�3RHPDV�GR�3ULPHLUR�*UDX
���&RS\ULJKW�GRV�WH[WRV��������$GULDQR�
6DOHV��(GLo}HV�5DVFXQKR��5HFLIH�������
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$FDGrPLFRV�HP�GHVWDTXH�
1R�SHUtRGR�GH�DJRVWR�D�GH]HPEUR�GH������PXLWRV��DV��DFDGrPLFRV��DV��VH�GHVWDFDUDP�FRP�R�WUDEDOKR�TXH�
UHDOL]DP�HP�VXDV�iUHDV�GH�DWXDomR��$EDL[R��HOHQFDPRV�H�SDUDEHQL]DPRV�WRGRV�TXH�HQJUDQGHFHP�D�&DVD�
7RELDV�%DUUHWR�

3LHGDGH�$OEXTXHUTXH�±�QR�GLD����GH�RXWXEUR��D�DFDGrPLFD�HIHWLYD�3LHGDGH�%XDUTXH�IRL�KRPHQDJHDGD�QR�OLYUR�
�'HVWDTXH�1RUGHVWH���H�FRQVWDUi�QD�REUD�FRP�VXD�UHVSHFWLYD�ELRJUD¿D�

7HUHVLQKD�0HOR� �� QR� GLD� ��� GH� RXWXEUR�� D� DFDGrPLFD� HIHWLYD� 7HUHVLQKD�0HOR� IRL� KRPHQDJHDGD� QR� OLYUR�
�'HVWDTXH�1RUGHVWH���H�FRQVWDUi�QD�REUD�FRP�VXD�UHVSHFWLYD�ELRJUD¿D�H�QR�GLD����GH�VHWHPEUR�WRPRX�SRVVH�
FRPR�PHPEUR�GD�$FDGHPLD�GH�&LrQFLDV�&ULPLQDLV�

:DOG\U�-RVp�6LTXHLUD���QR�GLD����GH�RXWXEUR��R�DFDGrPLFR�HIHWLYR�:DOG\U�6LTXHLUD�IRL�KRPHQDJHDGR�QR�OLYUR�
�'HVWDTXH�1RUGHVWH���H�FRQVWDUi�QD�REUD�FRP�VXD�UHVSHFWLYD�ELRJUD¿D�

'LPLVRQ�&HVDU�H�$QD�1HWR�±�QR�GLD����GH�RXWXEUR�SXEOLFRX�XP�DUWLJR�FLHQWt¿FR�FRP�R�WHPD���$�LPSRUWkQFLD�GD�
DUWH��UHÀH[}HV�H�SHQVDPHQWRV�VREUH�R�&RQFHUWR�6DFUR�UHDOL]DGR�QR�PXQLFtSLR�GH�(VFDGD�3(��

6LOYkQLD�3LQD�±�QR�GLD����GH�QRYHPEUR��QD�SUDoD�GH�&RQYHQLrQFLD�GD�81,9,6$��jV���K��D�DFDGrPLFD�HIHWLYD�
6LOYkQLD�3LQD�ODQoRX�VHX�OLYUR��LQWLWXODGR�(GXFDomR�,QFOXVLYD��XPD�UHVVLJQL¿FDomR�GH�VDEHUHV��

0DUFHOR�0RUHLUD�±�QRV�GLDV��������H�������������QR�9,�&21('8���&RQJUHVVR�1DFLRQDO�GH�(GXFDomR���2FRUULGR�
HP�)RUWDOH]D���&HDUi�QRVVR�DFDGrPLFR�HIHWLYR�0DUFHOR�0RUHLUD�DSUHVHQWRX�XP�WUDEDOKR�GH�SHVTXLVD�FLHQWt¿FD�
FRP�R�WHPD�³2�7UDEDOKR�FRP�D�SURGXomR�HVFULWD�QR�FRQWH[WR�HVFRODU��UHÀH[}HV�VREUH�D�DomR�GRFHQWH´

5RVLOGD�0DULD�$UD~MR�6LOYD�GRV�6DQWRV�H�6KHLOD�)HUQDQGD�)LJXHURD�±�QR�GLD����GH�VHWHPEUR��DV�DFDGrPLFDV�
HIHWLYDV�UHDOL]DUDP�R��&LUFXLWR�GD�3RHVLD��SHODV�SULQFLSDLV�UXDV�GD�FLGDGH�GR�5HFLIH�H�FRQWRX�FRP�D�SDUWLFLSDomR�
GH�DOXQRV�GR����DQR�GD�(7(�/XL]�'LDV�/LQV��D�¿P�GH�SURPRYHU�OHWUDPHQWR�OLWHUiULR��KLVWyULFR��VRFLDO��FXOWXUDO�H�
DUWtVWLFR��DUWLFXODQGR�D�WHRULD�j�SUiWLFD��$�SURSRVWD�IRL�GHVHQYROYLGD�SRU�PHLR�GH�XP�HVWXGR�D�SDUWLU�GH�UXDV�
UHFLIHQVHV��DXWRUHV�H�DUWLVWDV�UHFLIHQVHV�FRPR��-RmR�&DEUDO�GH�0HOR�1HWR��$ULDQR�6XDVVXQD��0DQXHO�%DQGHLUD��
&ODULFH�/LVSHFWRU��&KLFR�6FLHQFH��HQWUH�RXWURV�H�GH�IRUPD�GLQkPLFD�UXDV�HP�SDOFR�FRP�PXLWD�SRHVLD��WHDWUR��
FRUGHO�H�P~VLFD�SRU�PHLR�GR�&LUFXLWR�3RpWLFR�H�PXVLFDO�

9DOGHFL�/HRFDGLR�H�(OL]DEHWK�9DUHOD�±�QR�GLD����GH�DJRVWR��RV�QRVVRV�DFDGrPLFRV�HIHWLYRV�SDUWLFLSDUDP�GH�
XPD�EDQFD�SDUD�D�HVFROKD�GR�PHOKRU�SRHPD�GD�(VFROD�0XQLFLSDO�0DUHFKDO�&RVWD�H�6LOYD��GD�2OLPStDGD�GH�
/tQJXD�3RUWXJXHVD��QR�GLD����GH�RXWXEUR��SDUWLFLSDUDP�GR�)HVWLYDO�GH�/LWHUDWXUD�GD�FLGDGH�GH�&DWHQGH�3(��
UHSUHVHQWDQGR�D�&DVD�7RELDV�%DUUHWR�H�QR�GLD����GH�QRYHPEUR��QR�VDOmR�QREUH�GD�FkPDUD�PXQLFLSDO�GH�5HFLIH��
QRVVD�TXHULGD�(OL]DEHWK�9DUHOD�SXEOLFRX�XP�WH[WR�QR�OLYUR�³0XOKHU�(YLGrQFLD�QD�7ULEXQD�/LYUH´��

7HUHVLQKD�0HOR�H�ÈOH[�ÆQWRQ\�±�QR�GLD����GH�VHWHPEUR��WRPDUDP�SRVVH�FRPR�VyFLRV�GD�$%&&5,0���$FDGHPLD�
%UDVLOHLUD�GH�&LrQFLDV�&ULPLQDLV��RQGH�7HUHVLQKD�DVVXPLX�D�VHFUHWDULD�H�ÈOH[�DVVXPLX�D�SUHVLGrQFLD�DPERV�GD�
FRPLVVmR�GH�0XVHXV�GHVWD�UHQRPDGD�LQVWLWXLomR�

)UDQFLVFR�GH�$VVLV�±�2�QRVVR�TXHULGR�DFDGrPLFR�(IHWLYR�'U��)UDQFLVFR�GH�$VVLV�SDUWLFLSRX�GD�;,,�%LHQDO�
,QWHUQDFLRQDO�GR�OLYUR�HP�3(�FRPR�XP�GRV�DXWRUHV��H[SRQGR�VHX�OLYUR�

$GULDQR�6DOHV�±�1R�GLD����GH�DJRVWR��jV���K��QR�(VSDoR�3DViUJDGD��%RD�9LVWD��5HFLIH�3(��R�QRVVR�DFDGrPLFR�
HIHWLYR�$GULDQR�6DOHV�3VLFDQDOLVWD�SXEOLFRX�PDLV�XPD�REUD�OLWHUiULD�LQWLWXODGD�2�RXWUR�ODGR�GD�SRHVLD�TXkQWLFD��
7DPEpP�SDUWLFLSRX�GD�H[SRVLomR�GH�VHX�OLYUR�QD�;,,�%LHQDO�,QWHUQDFLRQDO�GR�/LYUR�GH�3HUQDPEXFR�

&DUORV�4XHLUR]�±�1R�GLD����GH�GH]HPEUR��QD�HVFROD�%DUmR�GH�6XDVVXQD��jV���K��R�QRVVR�DFDGrPLFR�HIHWLYR�
&DUORV�4XHLUR]�ODQoRX�VHX�OLYUR�LQWLWXODGR�2�(VStULWR�GR�1DWDO��

DHOH�HVFDGD #DFDGHPLDHVFDGD #DFDGHPLDBHVFDGHQVHBGHBOHWUDV ZZZ�DHOH�HVFDGD�EORJVSRW�FRP�EU
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$FDGHPLD�HP�)RFR
&XPSULQGR�VHX�SDSHO�GH�HVWLPXODU�H�SURPRYHU�R�GHVHQYROYLPHQWR�GD�FXOWXUD� OLWHUiULD��GDV�DUWHV�H�GR�

FRQKHFLPHQWR�FLHQWt¿FR��D�$(/(�UHDOL]RX��HQWUH�DJRVWR�H�GH]HPEUR�GH�������GLYHUVDV�DWLYLGDGHV�TXH�WrP�
VH�FRQVROLGDGR�QD�DJHQGD�GD�LQVWLWXLomR��FRPSURYDQGR�R�FRPSURPLVVR�GD�&DVD�7RELDV�%DUUHWR�FRP�

VHXV�DFDGrPLFRV�H�FRPXQLGDGH�

9,�&21&8562�/,7(5È5,2

$�SUHPLDomR�GR�9,�
& R Q F X U V R�
/ L W H U i U L R�

DFRQWHFHX�QR�GLD����GH�
DJRVWR� � jV� ��K� � QR�
$XGL WyU LR� GD� (5(0�
0 R Q V H Q K R U � - R m R�
5RGULJXHV� GH� &DUYDOKR�
H � F R Q W R X � F R P � D�

SUHVHQoD� GH� QRVVRV� DFDGrPLFRV�� SURIHVVRUHV�� GH�
DOXQRV�DV��SDUWLFLSDQWHV�H�GH�VHXV�IDPLOLDUHV�TXH�IRUDP�
SUHVWLJLDU� D� FHULP{QLD� GH� SUHPLDomR�� $� &DVD� 7RELDV�
%DUUHWR�SDUDEHQL]D�D�WRGRV�H�D�WRGDV�TXH�SDUWLFLSDUDP�
GR� FRQFXUVR� H� HP� HVSHFLDO� DRV� SURIHVVRUHV� TXH�
LQFHQWLYDUDP�VHXV�DOXQRV�D�SDUWLFLSDUHP�GD�FRQVWUXomR�
GRV� WH[WRV� H� j� JHVWRUD� GR� (5(0� 0RQVHQKRU� -RmR�
5RGULJXHV� GH� &DUYDOKR�� 6HQKRUD� 0DULD� $SDUHFLGD�
$OEXTXHUTXH� 6DQWRV� SHOD� SDUFHULD� H� DFROKLGD� QHVWD�
UHQRPDGD�,QVWLWXLomR�

,17(5&Æ0%,2�'$�$7/$

1R� GLD� ������������ D� $(/(� WHYH� D� KRQUD� GH�
UHFHEHU�D�$7/$���$FDGHPLD�7DPDQGDUHHQVH�GH�
/HWUDV�H�$UWHV�QR�VHX�,,�,QWHUFkPELR��1D�RFDVLmR��

HVWHYH� SUHVHQWH� D� SUHVLGHQWH� GD� $7/$�� $QD� &ULVWLQD�
5 L E H L U R � H � D V�
D F D G r P L F D V�
:HGMD�/HLWH��0DULD�
G H � ) i W L P D ��
)DELDQD� /\UD� H�
&DUPHP� 6LPRQH��
1RVVDV� FRQIUHLUDV�
IRUDP� UHFHELGDV�
QD�6HGH�GD�$(/(�
S R U � Q R V V R�
S UHV LGHQ WH � ' U��
7DUFtVLR�$XJXVWR�� D� VHFUHWiULD� GD�$(/(� H�$FDGrPLFD�
&RUUHVSRQGHQWH�GD�$7/$�7HUHVLQKD�0HOR��D�DFDGrPLFD�
GD�$(/(�H�$FDGrPLFD�&RUUHVSRQGHQWH� GD�$7/$�$QD�
1HWR� H� RXWURV� DFDGrPLFRV� HIHWLYRV�� $� FDVD� 7RELDV�
%DUUHWR�DJUDGHFH�DRV�QRVVRV�FRQIUDGHV�H�FRQIUHLUDV�GD�
$7/$�SHOR�PRPHQWR�SUD]HURVR�H�ULTXtVVLPR�GH�WURFD�GH�
H[SHULrQFLDV�H�FRQKHFLPHQWR�OLWHUiULR�

,17(5&Æ0%,2�&8/785$/

1RV� GLDV�
�������H�
� � � G H�

VH WHPEUR � � D�
$ F D G H P L D�
(VFDGHQVH� GH�
/HWUDV� ��$(/(��
UHDOL]RX�VHX����
, Q W H U FkPE L R�
&XOWXUDO�SDUD�D�
F L G D G H � G H�

)RUWDOH]D�&(��2�HYHQWR� FXPSULX�XPD�DJHQGD�GD�
$(/(��TXH�VH�GHVWDFD�QR�(VWDGR�GH�3HUQDPEXFR�
DR� LGHDOL]DU� H� UHDOL]DU� WRGRV� RV� DQRV� RV� VHXV�
LQWHUFkPELRV�D� ¿P�GH�HVWUHLWDU� RV� ODoRV�HQWUH�DV�
DFDGHPLDV� GH� WRGR� R� SDtV�� $� FKHJDGD� IRL�
UHFHSFLRQDGD� SHOR� YLFH�SUHVLGHQWH� GD� $FDGHPLD�
&HDUHQVH� GH� /HWUDV�� 6U�� -XDUH]� /HLWmR�� TXH� QRV�
UHFHEHX�HP�XP�FDVDUmR�IXQGDGR�HP�������FKHLR�GH�
+LVWyULD�H�PDUFDGR�SRU�WUDoRV�DUWtVWLFRV�GR�¿QDO�GR�
VpFXOR�����

&21&8562� /,7(5È5,2� '$�
$/$*

1R� GLD� ��� GH�
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