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2�MXL]�IHGHUDO�6pUJLR�0RUR�
DXWRUL]RX�QHVWD�VHJXQGD�IHL�
UD������TXH�D�3ROtFLD�)HGHUDO�
XVH�D�GHODomR�GH�H[HFXWLYRV�
GD�2GHEUHFKW�H�D�GRFXPHQWD�
omR�OLJDGD�DRV�GHSRLPHQWRV�
HP�LQYHVWLJDomR�VREUH�DV�SD�
OHVWUDV�GR�H[�SUHVLGHQWH�/XL]�
,QiFLR�/XOD�GD�6LOYD��2�SHWLVWD�

*LOPDU�VXVSHQGH�WUDQVIHUrQFLD�GH�&DEUDO
0LQLVWUR�GR�67)
DWHQGH�D�GHIHVD�GR�
H[�JRYHUQGRU�FRQWUD�
GHFLVmR�GH�MXL]�GR�5-

PLQLVWUR�*LOPDU�0HQGHV��
GR�6XSUHPR�7ULEXQDO�)H�
GHUDO� �67)��� VXVSHQGHX�

RQWHP�D�WUDQVIHUrQFLD�GR�H[�
JRYHUQDGRU�6pUJLR�&DEUDO�SDUD�
R�SUHVtGLR�IHGHUDO�GH�&DPSRV�
*UDQGH��06���&RP�D�GHFLVmR��R�
SHHPHGHELVWD�SHUPDQHFH�QR�
5LR��(VWD�p�D�SULPHLUD�GHFLVmR�
GH�LPSDFWR�GH�*LOPDU�GHSRLV�
GR�¶EDUUDFR·�SURWDJRQL]DGR�SRU�
HOH�H�SHOR�PLQLVWUR�/XLV�%DUUR�
VR�QD�VHVVmR�SOHQiULD�GH�TXLQ�
WD�IHLUD������1D�RFDVLmR��%DUURVR�
GLVVH�TXH�*LOPDU�p�́ OHQLHQWH�HP�
UHODomR�j�FULPLQDOLGDGH�GR�FROD�
ULQKR�EUDQFRµ��*LOPDU�UHWUXFRX�
GL]HQGR�TXH�´QmR�p�DGYRJDGR�
GH�EDQGLGRV�LQWHUQDFLRQDLVµ�

$�GHFLVmR�GH�PDQGDU�R�H[�
JRYHUQDGRU�SDUD�XP�SUHVtGLR�
IHGHUDO�IRL�WRPDGD�SHOR�MXL]�IH�
GHUDO�0DUFHOR�%UHWDV��GD����9DUD�
)HGHUDO��GR�5LR��QD�VHJXQGD�IHLUD��
����DSyV�SHGLGR�GR�0LQLVWpULR�3~�
EOLFR�)HGHUDO��$�RUGHP�IRL�PDQ�
WLGD�SHOR�GHVHPEDUJDGRU�$EHO�
*RPHV��GR�7ULEXQDO�5HJLRQDO�
)HGHUDO�GD����5HJLmR��75)����QD�
WHUoD�IHLUD������HP�KDEHDV�FRUSXV�
GD�GHIHVD�GR�SHHPHGHELVWD�

0LQLVWUR� QmR�YLX�DPHDoD�HP�GHFODUDomR�GR�H[�JRYHUQDGRU�GR�5LR�GH�-DQHLUR

S~EOLFR�SHOD�SUySULD�IDPtOLD�GR�
MXOJDGRUµ��DYDOLRX�R�PLQLVWUR�

´2�IDWR�GH�R�SUHVR�GHPRQV�
WUDU�FRQKHFLPHQWR�GH�XPD�
LQIRUPDomR�HVSRQWDQHDPHQWH�
OHYDGD�D�S~EOLFR�SHOD�IDPtOLD�
GR�PDJLVWUDGR�QmR�UHSUHVHQWD�
DPHDoD��DLQGD�TXH�YHODGD��'HVVD�
IRUPD��QDGD�YHMR�GH�UHOHYDQWH�QD�
PHQomR�j�DWLYLGDGH�GD�IDPtOLD�GR�
MXOJDGRUµ��GLVVH�*LOPDU�0HQGHV�

1D�DYDOLDomR�GH�*LOPDU�0HQ�
GHV��D�HYHQWXDO�WUDQVIHUrQFLD�
SDUD�HVWDEHOHFLPHQWR�IHGHUDO�
GH�VHJXUDQoD�Pi[LPD�p�´PH�
GLGD�H[FHSFLRQDOµ�H��QR�FDVR�GH�
&DEUDO��QmR�VHULD�MXVWLILFDGD�

´4XDQWR�DR�VXSRVWR�WUDWD�
PHQWR�SULYLOHJLDGR�QR�VLVWHPD�
FDUFHUiULR�GR�5LR�GH�-DQHLUR��
WUDWD�VH�GH�IDWR�JUDYH��D�PHUH�
FHU�UHDomR�YLJRURVD���FDVR�HIH�
WLYDPHQWH�HVWHMD�RFRUUHQGR��
1R�HQWDQWR��DLQGD�TXH�LOHJDO��
R�DFHVVR�LQGHYLGR�D�FRQIRUWRV�
LQWUDPXURV�QmR�FRQVWLWXL�ULVFR�
j�VHJXUDQoD�S~EOLFD��3RU�WXGR��
WHQKR�TXH�D�WUDQVIHUrQFLD�GR�
SDFLHQWH�DR�VLVWHPD�SHQLWHQ�
FLiULR�IHGHUDO�GH�VHJXUDQoD�
Pi[LPD�QmR�VH�MXVWLILFD�QR�LQ�
WHUHVVH�GD�VHJXUDQoD�S~EOLFDµ��
SRQGHURX�R�PLQLVWUR�

$́FUHVFHQWR�TXH�R�SDFLHQWH�
HVWi�WUDEDOKDQGR�QD�XQLGDGH�
DR�TXDO�HVWi�UHFROKLGR�H�DSUH�
VHQWD�ERP�FRPSRUWDPHQWR�
FDUFHUiULR��������7HQGR�HP�YLVWD�
TXH�R�SDFLHQWH�HVWi�SUHVWHV�D�
VHU�WUDQVIHULGR��p�XUJHQWH�WX�
WHODU�VHX�LQWHUHVVHµ��FRQFOXLX�
*LOPDU�0HQGHV�

(P����GH�RXWXEUR��GXUDQWH�
XPD�DXGLrQFLD�HP�DomR�SHQDO�
QD�TXDO�p�UpX�SRU�ODYDJHP�GH�
GLQKHLUR�SRU�PHLR�GD�FRPSUD�
GH�MRLDV�VRILVWLFDGDV�SDUD�HOH�H�
SDUD�D�PXOKHU��$GULDQD�$QFHO�
PR��R�H[�JRYHUQDGRU�LQVXUJLX�
VH�FRQWUD�R�MXL]�%UHWDV��TXH�Mi�R�
FRQGHQRX�D����DQRV�GH�SULVmR�
��RXWURV����DQRV��VRPDQGR����
DQRV�GH�SHQD�QR�WRWDO��IRUDP�
DSOLFDGRV�D�&DEUDO�SHOR�MXL]�
6pUJLR�0RUR��GH�&XULWLED��1D�
DXGLrQFLD��&DEUDO�GLVVH�TXH�WL�

QKD�LQIRUPDo}HV�VREUH�DWLYLGD�
GHV�GD�IDPtOLD�GR�PDJLVWUDGR�
FRPR�YHQGHGRUHV�GH�ELMXWHULDV��
%UHWDV�VHQWLX�VH�DPHDoDGR�

´e�QR�PtQLPR�VXVSHLWR�H�
LQXVLWDGR�R�DFXVDGR��TXH�QmR�Vy�
UHVSRQGH�D�HVWD�SURFHVVR�FRPR�
RXWURV��YHQKD�DTXL�WUD]HU�HP�MX�
t]R�LQIRUPDo}HV�VREUH�D�URWLQD�
GD�IDPtOLD�GR�PDJLVWUDGR��$OpP�
GH�FDXVDU�HVSpFLH��FRPR�EHP�
REVHUYRX�R�03)��GH�TXH�DSHVDU�
GH�WRGD�D�ULJLGH]�HOH�WHQKD�VH�
SULYLOHJLDGR�GH�LQIRUPDo}HV�TXH�

WDOYH]�HOH�QmR�GHYHVVHµ��GLVVH�
%UHWDV�GXUDQWH�D�DXGLrQFLD�

3DUD�R�PLQLVWUR��QmR�Ki�QDGD�
´UHOHYDQWHµ�QR�IDWR�GH�&DEUDO�WHU�
FLWDGR�HP�GHSRLPHQWR�TXH�ID�
PLOLDUHV�GH�%UHWDV�YHQGHP�ELMX�
WHULDV��*LOPDU�0HQGHV�GHVWDFRX�
HP�VXD�GHFLVmR�TXH�D�PHQomR�
j�DWLYLGDGH�SURILVVLRQDO�GD�ID�
PtOLD�GR�MXL]�́ QmR�Vy�p�H[HUFLGD�
SXEOLFDPHQWH�FRPR�IRL�SXEOLFL�
]DGD�SHORV�SUySULRV�PHPEURV�
GD�IDPtOLD�%UHWDVµ��$�GHIHVD�GR�
H[�JRYHUQDGRU�WURX[H�DRV�DXWRV�

$�6HFUHWDULD�GH�$GPLQLV�
WUDomR�3HQLWHQFLiULD�GR�(VWDGR�
GR�5LR��6HDS��FDQFHORX��RQWHP��
D�VXVSRVWD�GRDomR�GH�HTXL�
SDPHQWR�GH�79��'9'�H�KRPH�
WKHDWHU�GH�~OWLPD�JHUDomR�SDUD�
D�LQVWDODomR�GH�XPD�YLGHRWHFD�
QD�&DGHLD�3~EOLFD�-RVp�)UHGH�
ULFR�0DUTXHV��HP�%HQILFD��1D�
XQLGDGH��HVWmR�SUHVRV�R�H[�JR�
YHUQDGRU�6pUJLR�&DEUDO�H�RX�
WURV�GHWHQWRV�OLJDGRV�D�HOH��FR�
PR�R�H[�VHFUHWiULR�HVWDGXDO�GH�
6D~GH�6pUJLR�&{UWHV��$�GHFLVmR�
IRL�WRPDGD�DSyV�RV�WUrV�YROXQ�
WiULRV�GD�&RPXQLGDGH�&ULVWm�
1RYR�'LD��OLJDGD�j�,JUHMD�%DWLVWD�
GR�0pLHU��TXH�DVVLQDP�R�WHUPR�
GH�GRDomR�DR�SUHVtGLR��DILUPD�
UHP�TXH�IRUDP�HQJDQDGRV�SRU�

DOJXpP�GH�GHQWUR�GD�XQLGDGH�
SULVLRQDO��2�0LQLVWpULR�3~EOLFR�
GR�HVWDGR�LQIRUPRX�TXH�YDL�
LQYHVWLJDU�SRVVtYHO�SUiWLFD�GH�
FULPHV�FRQWUD�D�DGPLQLVWUDomR�
S~EOLFD��IDOVLGDGH�LGHROyJLFD�RX�
PDWHULDO��$�LQIRUPDomR�p�GR�VL�
WH�GR�MRUQDO�2�*ORER�

2V�HTXLSDPHQWRV�³�XPD�
VPDUW�79�GH�/('�GH����SROH�
JDGDV��XP�DSDUHOKR�GH�%OXUD\�
�'��XP�DSDUHOKR�GH�VRP�H�����
'9'V�³�VHUmR�UHWLUDGRV�GD�
FDGHLD��VHJXQGR�D�6HDS��$�GR�
DomR�IRL�GLYXOJDGD�SHOR�MRUQDO�
´2�'LDµ��$�VHFUHWDULD�LQIRUPRX�
WDPEpP�TXH�HVWmR�VXVSHQVDV�
DV�GRDo}HV�IHLWDV�SRU�HQWLGD�
GHV�UHOLJLRVDV�SDUD�XQLGDGHV�
SULVLRQDLV�

2�WHUPR�GH�GRDomR�GRV�
LWHQV�p�DVVLQDGR�SRU�WUrV�YR�
OXQWiULRV�GD�LJUHMD��RV�SDVWRUHV�
&DUORV�$OEHUWR�GH�$VVLV�6HUHMR�
H�&HVDU�'LDV�GH�&DUYDOKR�H�D�
PLVVLRQiULD�&ORWLOGHV�GH�0R�
UDHV��6HJXQGR�&HVDU�&DUYDOKR��
GD�&RPXQLGDGH�&ULVWm�1RYR�
'LD��HOH�DVVLQRX�R�GRFXPHQWR�
SDUD�D�GRDomR�GRV�DSDUHOKRV�
HOHWU{QLFRV�D�SHGLGR�GH�&ORWLO�
GHV�GH�0RUDHV��FRRUGHQDGRUD�
GRV�YROXQWiULRV�GD�LJUHMD��'H�
DFRUGR�FRP�&DUYDOKR��&OR�
WLOGHV��SRU�VXD�YH]��GLVVH�WHU�
VLGR�SURFXUDGD�SHOD�GLUHomR�
GR�SUHVtGLR�SDUD�REWHU�WUrV�DV�
VLQDWXUDV�QR�GRFXPHQWR�SDUD�
OLEHUDU�D�GRDomR�

´1yV�QmR�GRDPRV�QDGD��2�

TXH�DFRQWHFHX�p�TXH�IRPRV��H�
HX�YRX�GL]HU�LVVR�VHP�PHGR�GH�
PH�VHQWLU�YtWLPD��LOXGLGRV�SHOD�
LGHLD�GH�TXH�HVWiYDPRV�ID]HQ�
GR�DSHQDV�XPD�OLEHUDomR�EX�
URFUiWLFD�SDUD�R�LQJUHVVR�GRV�
HTXLSDPHQWRV�SDUD�RV�SUHVRV�
GH�Oi��1mR�SRGH�KDYHU�XPD�GRD�
omR�GH�SHVVRD�ItVLFD��6H�YRFr�PH�
SHUJXQWDU�TXHP�GRRX��HX�QmR�
VHL��$�GLUHomR�GR�SUHVtGLR�GLVVH�
SDUD�D�FRRUGHQDGRUD�D�TXH�HX�
PH�UHSRUWR��&ORWLOGHV��TXH�RV�
SUHVRV�WLQKDP�JDQKDGR�XPD�
WHOHYLVmR��XP�VLVWHPD�GH�YtGHR�
H�WHOHYLVmR��H�TXH��SDUD�HQWUDU�
QR�VLVWHPD��WLQKD�TXH�FRQVWDU�
D�GRDomR�GH�XPD�HQWLGDGH�UHOL�
JLRVD�H�VH�HX�SRGLD�ID]HU�LVVR��
1D�KRUD��HX�SHQVHL�Vy�QHVVHV�

FDUDV��1mR�SHQVHL�TXH�SRGHULD�
KDYHU�DOJXPD�FRLVD�SRU�WUiV�
GRV�SDQRV��4XH�DWp�DJRUD�QmR�
VHL�VH�Kiµ��FRQWRX�

$�WHUFHLUD�SHVVRD�TXH�DVVL�
QD�R�WHUPR��SDVWRU�&DUORV�$O�
EHUWR�GH�$VVLV�6HUHMR��DILUPRX�
QmR�VDEHU�D�RULJHP�GD�GRDomR��
$́�WDO�WHOHYLVmR�Vy�SRGH�HQWUDU�
SRU�GRDomR��$�,JUHMD�%DWLVWD�QmR�
GRRX�QDGD��0HX�HUUR�IRL�DVVLQDU�
R�GRFXPHQWR��1mR�VHL�GH�RQGH�
YLHUDP�RV�REMHWRV��$�PDLRULD�
GRV�SUHVRV�QmR�WHP�QDGD��QRV�
VR�WUDEDOKR�p�UHVVRFLDOL]i�ORV��
$FKHL�TXH�D�GRDomR�HUD�SDUD�EH�
QHILFLDU�RV�SUHVRVµ��GLVVH�

2�SDVWRU�-RmR�5HLQDGR�3X�
ULQ��SUHVLGHQWH�GD�,JUHMD��DILU�
PRX�TXH�RV�YROXQWiULRV�QmR�

WrP�DXWRUL]DomR�SDUD�DVVLQDU�
WHUPRV�HP�QRPH�GD�LQVWLWXL�
omR��´$�GRDomR�QmR�IRL�IHLWD�
SHOD�,JUHMD��2�TXH�HX�FRQVHJXL�
DSXUDU�p�TXH�HVVDV�SHVVRDV�IR�
UDP�SURFXUDGDV�SRU�DOJXpP�
GH�GHQWUR�GR�SUHVtGLR��TXH�HX�
QmR�VHL�TXHP�p��(VVD�GRDomR�HX�
GHVFRQKHoR�WRWDOPHQWH��1XQFD�
SDVVRX�SHOR�kPELWR�GD�QRVVD�
,JUHMD�H��R�TXH�GHVTXDOLILFD�HV�
VH�GRFXPHQWR��R�WDO�WHUPR�GH�
GRDomR��p�TXH��RV�QRPHV�TXH�
DVVLQDUDP�DOL�QmR�WrP�DXWRUL�
GDGH�SDUD�UHSUHVHQWDU�D�LJUHMDµ��
H[SOLFRX�-RmR�5HLQDOGR�3XULQ��
$LQGD�VHJXQGR�R�SDVWRU�-RmR�
5HLQDOGR��RV�WUrV�YROXQWiULRV�
IRUDP�DIDVWDGRV�GD�LQVWLWXLomR�
DSyV�D�UHYHODomR�

9LGHRWHFD�HP�SUHVtGLR�GH�&DEUDO�p�FDQFHODGD�DSyV�VXVSHLWD�GH�LUUHJXODULGDGH

GR�SURFHVVR�XPD�UHSRUWDJHP�
SXEOLFDGD�HP�VHWHPEUR�QR�MRU�
QDO�¶2�(VWDGR�GH�6��3DXOR·��FRP�
LQIRUPDo}HV�VREUH�RV�QHJyFLRV�
GR�SDL�GH�%UHWDV�

´1mR�Ki�QDGD�GH�LQGHYLGR�QR�
LQWHUHVVH�GR�SUHVR�SHOD�UHSRU�
WDJHP�VREUH�D�IDPtOLD�GH�VHX�
MXOJDGRU��7DPSRXFR�R�DFHVVR�
GR�SUHVR�j�QRWtFLD�p�LUUHJXODU��
1D�IRUPD�GD�/HL�GH�([HFXomR�
3HQDO��R�SUHVR�WHP�GLUHLWR�D�
PDQWHU�¶FRQWDWR�FRP�R�PXQGR�
H[WHULRU·��SRU�PHLR�¶GD�OHLWXUD�H�
GH�RXWURV�PHLRV�GH�LQIRUPDomR·�
�DUW������;9��GD�/HL����������µ��RE�
VHUYRX�R�PLQLVWUR�

'(6$675$'$

2�PLQLVWUR�UHVVDOWRX�TXH�
SHVD�FRQWUD�&DEUDO�D�DFXVDomR�
GH�ODYDJHP�GH�GLQKHLUR�SRU�
PHLR�GD�FRPSUD�GH�MRLDV��´2�
UpX�&DEUDO�VXVWHQWDYD�VHU�LP�
SRVVtYHO�XVDU�D�DTXLVLomR�GH�
MRLDV�SDUD�ODYDU�DWLYRV��,QYRFRX�
RV�VXSRVWRV�FRQKHFLPHQWRV�
GR�MXOJDGRU�VREUH�R�PHUFDGR�
SDUD�UHIRUoDU�VXD�WHVH��$LQGD�
TXH�GHVDVWUDGD��D�DOHJDomR�GR�
UpX�WHP�OLJDomR�FRP�R�FDVR�HP�
MXOJDPHQWR�H�UHSUHVHQWD�FR�
QKHFLPHQWR�GH�GDGR�WRUQDGR�

(GVRQ�)DFKLQ�UHMHLWD�SHGLGR�GH�WUDQVIHUrQFLD�GH�&XQKD�SDUD�D�3DSXGD

2�PLQLVWUR�(GVRQ�)DFKLQ��
GR�6XSUHPR�7ULEXQDO�)HGHUDO�
�67)���UHMHLWRX�XP�SHGLGR�IRU�
PXODGR�SHOR�H[�GHSXWDGR�IHGH�
UDO�(GXDUGR�&XQKD��30'%�5-���
TXH�VROLFLWDYD�D�VXD�WUDQVIH�
UrQFLD�GHILQLWLYD�GR�&RPSOH[R�
0pGLFR�3HQDO�GH�3LQKDLV��QR�
3DUDQi��SDUD�R�&RPSOH[R�GD�

3DSXGD��QR�'LVWULWR�)HGHUDO�
$�GHIHVD�GH�&XQKD�DOHJDYD�

TXH�D�WUDQVIHUrQFLD�IDFLOLWDULD�
R�FRQWDWR�GR�H[�GHSXWDGR�IH�
GHUDO�FRP�D�IDPtOLD�H�VHXV�
DGYRJDGRV��´YLDELOL]DQGR�D�
PDLRU�HIHWLYLGDGH�DR�VHX�GL�
UHLWR�GH�GHIHVDµ��(P�VXD�GH�
FLVmR��)DFKLQ�GHVWDFRX�TXH��
HP�IHYHUHLUR�GHVWH�DQR��R�
SOHQiULR�GR�67)�UHMHLWRX�XPD�
UHFODPDomR�GH�&XQKD�FRQWUD�

D�VXD�SULVmR�SUHYHQWLYD�
´$R�ODGR�GLVVR��FRQVLJ�

QRX�VH��SRU�RFDVLmR�GR�MXOJD�
PHQWR��������TXH�R�3OHQiULR�GR�
6XSUHPR�7ULEXQDO�)HGHUDO�
UHFRQKHFHX�D�FRPSHWrQFLD�GR�
-Xt]R�GD�����9DUD�)HGHUDO�GD�
6XEVHomR�-XGLFLiULD�GH�&XUL�
WLED�SDUD�D�DGPLQLVWUDomR�GD�
SULVmR�SURFHVVXDO�TXH�OKH�IRL�
LPSRVWDµ��UHVVDOWRX�)DFKLQ�

´'HVVH�PRGR��FRQFOXL�VH��

VRE�TXDLVTXHU�GDV�SHUVSHF�
WLYDV�DQDOLVDGDV��TXH�R�SOHLWR�
IRUPXODGR�SHOR�UHTXHUHQWH�
QmR�GHYH�VHU�FRQKHFLGRµ��FRQ�
FOXLX�)DFKLQ�

&XQKD�FRQVHJXLX�DXWR�
UL]DomR�GD�-XVWLoD�)HGHUDO�
GR�')�SDUD�SHUPDQHFHU�QD�
FDSLWDO�IHGHUDO�DSHQDV�DWp�R�
GLD����GH�RXWXEUR�GD�VHPDQD�
SDVVDGD��SRU�RFDVLmR�GH�XP�
LQWHUURJDWyULR�

0RUR�DXWRUL]D�SURYDV�VREUH�SDOHVWUDV�GH�/XOD
FRQWUROD�D�HPSUHVD�/,/6�3D�
OHVWUDV��(YHQWRV�H�3XEOLFDo}HV�
��DEHUWD�HP�������DSyV�HOH�GHL�
[DU�R�JRYHUQR�

$�2SHUDomR�/DYD�-DWR�VXV�
SHLWD�TXH�RV�SDJDPHQWRV�GH�
SDOHVWUDV�GR�SHWLVWD��QR�%UD�
VLO�H�HP�SDtVHV�GDV�DPpULFDV�
/DWLQD�H�&HQWUDO�H�ÉIULFD��
SRGH�WHU�RFXOWDGR�SURSLQDV��
2V�LQYHVWLJDGRUHV�DSXUDP�R�
UHFHELPHQWR�GLUHWR�GH�5����
PLOK}HV�GH�VHLV�HPSUHLWHLUDV�
DFXVDGDV�GH�FDUWHO�H�FRUUXS�
omR�QD�3HWUREUiV��H�RXWURV�
SDJDPHQWRV�LQGLUHWRV�H�GH�
RXWUDV�HPSUHVDV�

&ULDGD�SDUD�TXH�R�H[�SUHVL�
GHQWH�SXGHVVH�GDU�SDOHVWUDV��D�
/,/6�PRYLPHQWRX�HQWUH������H�
�����XP�WRWDO�GH�5�������PL�
OK}HV��)RUDP�5�����PLOK}HV�
UHFHELGRV��D�PDLRU�SDUWH�GH�
HPSUHLWHLUDV�H�JUDQGHV�HP�
SUHVDV��H�5�������PLOK}HV�HP�
GpELWRV�

$�3)�KDYLD�VROLFLWDGR�DX�
WRUL]DomR�´SDUD�XWLOL]DomR�GH�
WRGR�R�PDWHULDO�DPHDOKDGR�

QRV�DXWRV�SDUD�LQVWUXomR�GR�
LQTXpULWR�SROLFLDO�LQVWDXUDGR�
SDUD�LQYHVWLJDU�SDJDPHQWRV�
LQGHYLGRV�H�ODYDJHP�GH�GL�
QKHLUR�UHODFLRQDGRV�j�/,/6�
3DOHVWUDV�H�DR�H[�3UHVLGHQWH�
GD�5HS~EOLFD��H�HYHQWXDLV�GHV�
PHPEUDPHQWRVµ��2�0LQLVWpULR�
3~EOLFR�)HGHUDO�IRL�IDYRUiYHO�j�
VROLFLWDomR�
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2�MXL]�IHGHUDO�6pUJLR�0RUR�
FRQGHQRX�R�H[�JHUHQWH�GD�iUHD�
,QWHUQDFLRQDO�GD�3HWUREUDV�
3HGUR�$XJXVWR�&RUWHV�;DYLHU�
%DVWRV�D����DQRV�H����PHVHV�GH�
SULVmR�SHORV�FULPHV�GH�FRUUXS�
omR�H�ODYDJHP�GH�GLQKHLUR��2�
PDJLVWUDGR�PDQWHYH�D�SULVmR�
GR�H[HFXWLYR��TXH�HVWi�FXVWR�
GLDGR�GHVGH����GH�PDLR�

'HQ~QFLD�GD�IRUoD�WDUHID�
GD�2SHUDomR�/DYD�-DWR�DFX�
VRX�R�H[�IXQFLRQiULR�GD�HV�
WDWDO�GH�UHFHEHU�86������PL�
OK}HV�HP�SURSLQDV�QD�FRQWD�
GD�RIIVKRUH�6DQGILHOG��QD�6X�

toD��GD�TXDO�HUD�EHQHILFLiULR��
(P�FRQWUDSDUWLGD��DILUPRX�R�
0LQLVWpULR�3~EOLFR�)HGHUDO��
XVRX�GR�FDUJR�SDUD�GDU�DP�
SDUR�WpFQLFR�D�XP�QHJyFLR�
HQYROYHQGR�D�YHQGD�GH�XP�
FDPSR�VHFR�GH�SHWUyOHR�HP�
%HQLQ��QD�ÉIULFD��GD�HPSUH�
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+\GURFDUEXUHV�6DUO��&%+��
SDUD�D�3HWUREUDV��HP������

1D�VHQWHQoD��0RUR�GHFUH�
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ORUHV�HVWDULD�DLQGD�PDQWLGR�
DWXDOPHQWH�QD�FRQWD�HP�QR�
PH�GD�6DQGILHOG�&RQVXOWLQJ�
QR�%6,��QD�6XtoD��H�TXH�ILFD�
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FRQILVFR�GHVVHV�YDORUHV�ILFD�
Ui�D�FDUJR�GR�0LQLVWpULR�3~�
EOLFR�)HGHUDO�H�GHSHQGHUi�GH�
FRRSHUDomR�MXUtGLFD�LQWHUQD�
FLRQDOµ��DQRWRX�R�PDJLVWUD�
GR��0RUR�RUGHQRX�DLQGD�R�
FRQILVFR�GH�5�����������EOR�
TXHDGRV�HP�FRQWDV�FRUUHQ�
WHV�GH�3HGUR�$XJXVWR�&RUWH�
;DYLHU�%DVWRV�

2EMHWR��5HJLVWUR� GH�3UHoRV� SDUD�$TXLVLomR� GH�+RUWLIUXWLJUDQMHLURV� SDUD�
DOLPHQWDomR� GR� SODQWHO� GH� DQLPDLV� GR� 3DUTXH� =RRERWkQLFR� GR� 0XVHX�
3DUDHQVH� (PtOLR� *RHOGL�� $EHUWXUD�� ������������ jV� ��K��PLQ� �KRUiULR�
GH� %UDVtOLD��� ,QIRUPDo}HV� DGLFLRQDLV� QR� 0XVHX� 3DUDHQVH� (PtOLR�
*RHOGL�03(*��QD�$Y��0DJDOKmHV�%DUDWD������±�6mR�%UD]�±�%HOpP�3DUi�
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