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6DEH�VH�TXH�DWXDOPHQWH��QR�%UDVLO��R�PHUFDGR�GH�WUDEDOKR�YDORUL]D�PXLWR�R�SURILV�
VLRQDO�TXH�FRQVHJXH�DJUHJDU�DRV�VHXV�FRQKHFLPHQWRV�HVSHFtILFRV�D�IDFLOLGDGH�GH�FR�
PXQLFDomR�DWUDYpV�GD�H[SUHVVmR��HVFULWD�H�RUDO��HP�OtQJXD�SRUWXJXHVD��(P�YLVWD�GLVVR�
HVWH�WH[WR�DSUHVHQWD�DOJXPDV�FRQVLGHUDo}HV�EiVLFDV�VREUH�D�RUJDQL]DomR�GDV�LGpLDV
SDUD�TXH�VH�HIHWLYH�D�FRPXQLFDomR�SHOD�SDODYUD��VHMD�HOD�HVFULWD�RX�RUDO��2�SRQWR�GH
SDUWLGD�SDUD�TXDOTXHU�PDQLIHVWDomR�GR�SHQVDPHQWR�p�R�GRPtQLR�GR�DVVXQWR��R�TXH
HYLGHQFLD�D�LPSRUWkQFLD�GD�OHLWXUD�SDUD�UHIRUoDU�H�HPEDVDU�R�FRQWH~GR�H[SUHVVR�

3$/$95$6�&+$9(��/HLWXUD��&RPXQLFDomR��2UJDQL]DomR�GH�,GpLDV�

$%675$&7

1RZDGD\V�� LQ�%UD]LO�� WKH� MRE�PDUNHW� YDOXHV� WKH� SURIHVVLRQDO� DEOH� WR
LQFRUSRUDWH�FRPPXQLFDWLYH��ZULWWHQ�RU�RUDO��VNLOOV�LQ�WKH�3RUWXJXHVH�ODQJXDJH�WR
KLV�KHU� VSHFLILF� NQRZOHGJH��&RQVLGHULQJ� WKDW�� WKLV� WH[W� SUHVHQWV� VRPH�EDVLF
FRQVLGHUDWLRQV�RI�LGHDV�WR�PDNH�FRPPXQLFDWLRQ�WKURXJK�ZRUGV��LQ�ZULWWHQ�RU�RUDO
FRQWH[WV��PRUH�HIIHFWLYH��7KH�VWDUWLQJ�SRLQW�LV�SUHVHQWLQJ�D�JRRG�FRPPDQG�RI
WKH�VXEMHFW�ZKLFK�PDNHV�HYLGHQW�WKH�LPSRUWDQFH�RI�UHDGLQJ�LQ�RUGHU�WR�UHLQIRUFH
DQG�JLYH�VXSSRUW�WR�WKH�FRQWHQW�

.(<�:25'6��5HDGLQJ��&RPPXQLFDWLRQ��2UJDQL]DWLRQ�RI� ,GHDV�

,1752'8d2

$�FRPXQLFDomR�REMHWLYD��SULPRUGLDOPHQWH��R�HQWHQGLPHQWR�HQWUH�DV�SHVVR�
DV��(OD�WHP�SDSHO�SUHSRQGHUDQWH�HP�WRGD�VRFLHGDGH��VHMD�QD�IRUPD�QmR�YHUEDO�
FRP�JHVWRV��VRQV��LPDJHQV�RX�RXWURV��VHMD�QD�YHUEDO��FRP�D�RUDOLGDGH�RX�R�VHX
FyGLJR�VXEVWLWXWLYR�HVFULWR��,VVR�SRUTXH��GHVGH�RV�WHPSRV�LPHPRULDLV��R�KRPHP
HPSUHJD��HP�SULPHLUR�OXJDU��D�H[SUHVVmR�RUDO�H�GHSRLV�D�HVFULWD�

�'RFHQWH�GD�8QL)LO�
'RFHQWH�GD�8123$5���8QLYHUVLGDGH�1RUWH�GR�3DUDQi�
0HVWUH�HP�/HWUDV�
'RXWRUDQGD�HP�/HWUDV�SHOD�81(63�±�8QLYHUVLGDGH�(VWDGXDO�3DXOLVWD��FDPSXV�GH�$VVLV��63�
(�PDLO��OHDOLVJ#ERO�FRP�EU
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6DEH�VH�TXH�DWXDOPHQWH��QR�%UDVLO��R�PHUFDGR�GH�WUDEDOKR�YDORUL]D�PXLWR�R
SURILVVLRQDO�TXH�FRQVHJXH�DJUHJDU�DRV�VHXV�FRQKHFLPHQWRV�HVSHFtILFRV�D�IDFLOL�
GDGH�GH�FRPXQLFDomR�DWUDYpV�GD�H[SUHVVmR��HVFULWD�H�RUDO��HP�OtQJXD�SRUWXJXH�
VD��(P�YLVWD�GLVVR��SUHWHQGH�VH�DSUHVHQWDU��QHVWH�DUWLJR��DOJXPDV�FRQVLGHUDo}HV
EiVLFDV� VREUH� D� LPSRUWkQFLD� GD� RUJDQL]DomR�GDV� LGpLDV� SDUD� TXH� VH� HIHWLYH� D
FRPXQLFDomR��VHMD�HOD�HVFULWD�RX�RUDO�

&RPR�D�PDLRULD�GDV�FDWHJRULDV�SURILVVLRQDLV�WHP�QHFHVVLGDGH�GH�DVVRFLDU�R
GRPtQLR�GD�H[SUHVVmR�HVFULWD�FRP�D�RUDO��p�REULJDomR�GH�TXHP�VH�SUHSDUD�SDUD
WHU�ERD�DWXDomR�QR�PHUFDGR�DWHQGHU�jV�H[LJrQFLDV�GHVWH��3DUD�XP�SURILVVLRQDO
TXDOLILFDGR��D�FRPXQLFDomR�DWUDYpV�GD�H[SUHVVmR�YHUEDO�SRGH�VHU��PXLWDV�YH]HV�
D� FKDYH�SDUD� DEULU� RX� IHFKDU�R�PHUFDGR�GH� WUDEDOKR��(OD� IXQFLRQD�FRPR�XP
GLIHUHQFLDO�FRPSHWLWLYR�SDUD�VH�JUDQMHDU�XPD�LPDJHP�SRVLWLYD�VREUH�VL�PHVPR�

(P�YLUWXGH�GLVVR��R�GHVDILR�p�VDEHU�HPSUHJDU�RV�YRFiEXORV�FHUWRV��D�FRQFRU�
GkQFLD��D�UHJrQFLD�H�D�SRQWXDomR�RX�HQWRQDomR�DGHTXDGDV�SDUD�H[SUHVVDU�DV�LGpLDV
GH�PDQHLUD�FODUD��FRQFLVD�H�FULDWLYD��QDV�IRUPDV�HVFULWD�RX�RUDO��GH�DFRUGR�FRP�D
VLWXDomR��$SHVDU�GD�UDSLGH]�FDUDFWHUtVWLFD�GRV�WHPSRV�PRGHUQRV��HP�WRGRV�RV�VHWR�
UHV��DLQGD�QmR�H[LVWHP�IyUPXODV�PiJLFDV�SDUD�DSUHQGHU�D�IDODU�H�HVFUHYHU�EHP�

$QWHV�GH�WXGR��LPSRUWD�D�FRQVFLHQWL]DomR�GH�TXH�VH�GHYH�WHU�PXLWD�SDFLrQ�
FLD�H�ERD�YRQWDGH�SDUD�URPSHU�GHWHUPLQDGDV�EDUUHLUDV�FULDGDV�HP�WRUQR�GR�DSUHQ�
GL]DGR�GD�OtQJXD�SRUWXJXHVD�QR�%UDVLO��6RE�D�DOHJDomR�GH�TXH�D�OtQJXD�SRUWXJXHVD
p�PXLWR�GLItFLO��QmR�VH�SURFXUD�YHQFHU�DV�GLILFXOGDGHV�HQFRQWUDGDV�SDUD�DGTXLULU�R
GRPtQLR�GD�HVFULWD�H�GD�IDOD�

7DO�MXVWLILFDWLYD�QmR�WHP�IXQGDPHQWR��WHQGR�HP�YLVWD�R�JUDQGH�Q~PHUR�GH
SHVVRDV�TXH�VH�SUHRFXSD�FRP�IDODU�H�HVFUHYHU�IOXHQWHPHQWH�XPD�OtQJXD�HVWUDQ�
JHLUD� �GLItFLO� RX�QmR��� SUHWHULQGR� D� OtQJXD�PDWHUQD�� XVDGD�SDUD� VH� FRPXQLFDU
GLXWXUQDPHQWH��(VTXHFH�VH�GH�TXH�D�OtQJXD�SRUWXJXHVD�p�D�OtQJXD�RILFLDO�GR�%UD�
VLO�H�WDPEpP�D�UHSUHVHQWDomR�GD�FLGDGDQLD�GR�VHX�SRYR�

$�FRPXQLFDomR� H� D� H[SUHVVmR� YHUEDO

$�FRPXQLFDomR�H[SUHVVD�FRUUHWDPHQWH�p�IXQGDPHQWDO�SDUD�VH�WUDQVPLWLUHP
RV�VHQWLPHQWRV��DV�RSLQL}HV�H�D�YLVmR�GH�PXQGR�GH�FDGD�XP��YLVDQGR�D�FRPSDUWLOKDU
PRGRV�GH�YLGD�H�FRPSRUWDPHQWRV��HVWDEHOHFLGRV�SRU�UHJUDV�GH�FDUiWHU�VRFLDO��$
OLQJXDJHP�GD�FRPXQLFDomR�p�LQVWUXPHQWR�QHFHVViULR�j�LQWHUDomR�KXPDQD��p�HOD
TXH�YDL�VLWXDU�R�KRPHP�HP�GHWHUPLQDGR�HVSDoR�VRFLDO�H�PHUFDGROyJLFR�

7RGD�PHQVDJHP��HVFULWD�RX�RUDO��p�GLULJLGD�D�XP�GHVWLQDWiULR��HP�FHUWR
PRPHQWR��H�PDQLIHVWD�VH�PDUFDGD�SHOD�RULJLQDOLGDGH�GR�HVWLOR��$�SURSyVLWR��R
SHVTXLVDGRU�IUDQFrV�)UDQFLV�9$12<(��HP�VHX�OLYUR�8VRV�GD�OLQJXDJHP��������
DR�FRPHQWDU�SUREOHPDV�GD�OLQJXDJHP�H�SURSRU�WpFQLFDV�SDUD�D�SURGXomR�RUDO�H
HVFULWD��GHVWDFD�D�GLYHUVLGDGH�GRV�WLSRV�SUHFLVRV�GH�OLQJXDJHP�SDUD�DWLQJLU�GH�
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WHUPLQDGRV�REMHWLYRV��$VVLP��D�HILFLrQFLD�GD�FRPXQLFDomR�p�FDUDFWHUL]DGD�SHOD
H[SUHVVmR�SHVVRDO�FRQVWUXtGD�HQWUH�DV�UHJUDV�OLQJ�tVWLFDV�HVWDEHOHFLGDV�H�DV�PDU�
FDV�GD�PHQVDJHP�LQGLYLGXDO��,VVR�VH�DSOLFD�WDQWR�j�H[SUHVVmR�HVFULWD�TXDQWR�j�RUDO�

'H�PRGR�JHUDO��D�RUDOLGDGH�p�PDLV�HVSRQWkQHD�TXH�D�HVFULWD�H�WHP�R�SRGHU
GD�FRPXQLFDomR�LPHGLDWD��HQULTXHFLGR�SHOD�SURQ~QFLD��SHOD�HQWRQDomR��SHOD�PH�
ORGLD��SHOR�WLPEUH�GD�YR]��SHOD�DFHQWXDomR�H�SHOD�H[SUHVVmR�FRUSRUDO��$�IRUPD
FRPR�VH�SURFHVVD�R�DWR�GD�FRPXQLFDomR�DWUDYpV�GD�SDODYUD�IDODGD�PXLWDV�YH]HV
GHWHUPLQD�R� VXFHVVR�RX�R� IUDFDVVR�GH�XP�SURILVVLRQDO�� QD�PHGLGD� HP�TXH�R
HPSUHJR�GDV�SDODYUDV�QD�PDQLIHVWDomR�GDV�LGpLDV��FRPSOHPHQWDGR�SHOR�WRP�GH
YR]��SHOD�H[SUHVVmR�FRUSRUDO�H�SHOR�PRGR�GH�VH�YHVWLU��ILFD�UHJLVWUDGR�FRPR�VXD
PDUFD�QD�VRFLHGDGH�HP�TXH�YLYH�

$V�SHVVRDV�SUHFLVDP�DSULPRUDU�R�VHX�FRQKHFLPHQWR�VREUH�D�XWLOL]DomR�GDV
SDODYUDV��Mi�TXH�p�SRU�PHLR�GHODV�TXH�UHYHODP�SHQVDPHQWRV�H�Do}HV��FRQVWLWXLQGR�
VH�XP�GRV�PHFDQLVPRV�GD�FRPXQLFDomR�GR�VHU�KXPDQR�FRP�R�PXQGR�TXH�R�FHUFD�

3HUFHEH�VH��SRU�H[HPSOR��TXH�DV�SHVVRDV�PHQRV�LQVWUXtGDV��QRUPDOPHQWH�DSUH�
VHQWDP�PDLV�GLILFXOGDGH�GH�FRPXQLFDomR��SRLV�WrP�XP�YRFDEXOiULR�PDLV�OLPLWDGR�H��HP
FRQVHT�rQFLD��PHQRV�UHFXUVRV�GH�H[SUHVVmR�YHUEDO�GR�TXH�RXWUDV�FRP�PDLV�SUHSDUR
LQWHOHFWXDO��3RUpP��LVVR�QmR�p�WXGR��XPD�YH]�TXH�R�UHODFLRQDPHQWR�HQWUH�DV�SHVVRDV��SRU
PHLR�GD�H[SUHVVmR�RUDO��FRQWD�FRP�D�DMXGD�GH�DOJXPDV�HVWUDWpJLDV��FRPR�R�ROKDU��R
JHVWR�H�D�SRVWXUD��DOpP�GR�ERP�FRQWH~GR��SDUD�LPSUHVVLRQDU�R�RXYLQWH�

(QWUHWDQWR��SDUD�VH�DWLQJLU�XP�QtYHO�LQWHOHFWXDO�PDLV�HOHYDGR��QD�FRPXQLFD�
omR�HVFULWD�RX�RUDO��Ki�TXH�VH�YHQFHU�XP�GRV�PDLRUHV�SUREOHPDV��TXH�FRQVLVWH�QD
IDOWD�GH�FRQWH~GR�H�GH�RUJDQL]DomR�GDV�LGpLDV��$�SUHRFXSDomR�GHYH�FHQWUDU�VH
QD�TXDOLGDGH�H�QmR�QD�TXDQWLGDGH�GD�OHLWXUD��LVWR�p��QD�VHOHomR�GR�TXH�VH�Or�H
FRPR�VH�Or��SURFXUDQGR�VH�ID]HU�DQiOLVH�FUtWLFD�SRVLWLYD�RX�QHJDWLYD�

$�HILFiFLD�GD� FRPXQLFDomR�GHYH�VH�� HP�JUDQGH�SDUWH�� j� OHLWXUD��7UDWD�VH
DTXL�GD�OHLWXUD�QXP�VHQWLGR�DPSOR��RX�VHMD��GD�SHUFHSomR�GR�PXQGR�SHOR�OHLWRU�PDLV
DWHQWR�� ,VVR�QmR�H[FOXL� D�QHFHVVLGDGH�GD� OHLWXUD�GH� WH[WRV��TXH�Gi� VXVWHQWDomR
OLQJ�tVWLFD�H�DFUHVFHQWD�FRQKHFLPHQWRV�DRV�DGTXLULGRV�QD�REVHUYDomR�FRWLGLDQD�

(P���GH�MXQKR�GH�������QR�FDGHUQR�³&ODVVLILFDGRV´��D�*D]HWD�GR�3RYR
YHLFXORX�D�VHJXLQWH�SURSDJDQGD�GR�SUySULR�MRUQDO��4XHP�Or�WHP�PDLV�D�GL]HU
�S������$V�SDODYUDV�GR�DQ~QFLR�LOXVWUDP�EHP�D�SURSRVLomR��SUHFLVD�VH�OHU�PDLV�
LQIRUPDU�VH�SDUD�WHU�FRQGLo}HV�LQWHOHFWXDLV�GH�UHDJLU�GLDQWH�GRV�IDWRV�TXH�LQFR�
PRGDP�GH�DOJXP�PRGR��1mR�VH�SRGH�WHU�XPD�DWLWXGH�SDVVLYD�GLDQWH�GD�YLGD�

3RU�RXWUR�ODGR��OHYDQWDPHQWRV�HVWDWtVWLFRV�YHLFXODGRV�UHFHQWHPHQWH�SHOD
PtGLD�FRQFOXtUDP�TXH�RV�EUDVLOHLURV�OrHP�SRXFR��(P�YLVWD�GLVVR��D�UHDOLGDGH�OLQ�
J�tVWLFD�GR�SDtV��HP�HVSHFLDO�GR�MRYHP��WHP�VLGR�PXLWR�FULWLFDGD��$SyV�RV�UHVXOWD�
GRV�GR�~OWLPR�H[DPH�GR�(1(0��([DPH�1DFLRQDO�GR�(QVLQR�0pGLR���R�0LQLVWUR
GD�(GXFDomR�UHFRQKHFHX�TXH�R�PDLRU�SUREOHPD�GRV�DOXQRV��TXH�HVWDYDP�WHUPL�
QDQGR�R�HQVLQR�PpGLR��HUD�D�IDOWD�GH�OHLWXUD�
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1R�HQWDQWR��Mi�ID]�DOJXP�WHPSR�TXH��HP�WRGR�R�WHUULWyULR�QDFLRQDO��GLYXO�
JDP�VH�FDPSDQKDV�GH�LQFHQWLYR�j�OHLWXUD��2EVHUYD�VH��HQWmR��TXH�DOJR�HVWi
HUUDGR�QR�HQVLQR��e�QHFHVViULR�FRQKHFHU�D�UHDOLGDGH�HGXFDFLRQDO�EUDVLOHLUD
SDUD�TXH�VHMDP�FRPSUHHQGLGRV�RV�PRWLYRV�GH�WDO�GHIDVDJHP�

$�VROXomR�SDUD�R�SUREOHPD�HVWi�QmR�Vy�QD�OHLWXUD�IUHT�HQWH�GH�OLYURV��UHYLV�
WDV�RX�MRUQDLV�EHP�HVFULWRV��PDV�SULQFLSDOPHQWH�QR�H[HUFtFLR�GD�FDSDFLGDGH�GH
HQWHQGHU�H� VHOHFLRQDU� LQIRUPDo}HV�� LQWHUSUHWi�ODV�HP�GHWHUPLQDGR�FRQWH[WR�H
WLUDU�DV�SUySULDV�FRQFOXV}HV��(QIDWL]DQGR�WDO�DVSHFWR��6$9,2/,�	�),25,1�������
DILUPDP�

/HU�FRP�SURILFLrQFLD� LPSOLFD�VHU�FDSD]�GH�DSUHHQGHU�RV�VLJ�
QLILFDGRV�LQVFULWRV�QR�LQWHULRU�GH�XP�WH[WR�H�GH�FRUUHODFLRQDU
WDLV� VLJQLILFDGRV� FRP�R� FRQKHFLPHQWR�GH�PXQGR�TXH� FLUFXOD
QR�PHLR� VRFLDO� HP�TXH�R� WH[WR�p�SURGX]LGR� �S����

&RPR�VH�Yr��Ki�XP�FRQMXQWR�GH�DWLWXGHV�TXH�FRPSOHWDP�R�DWR�GH� OHU�H
GHYHP�VH�WRUQDU�KiELWR��SRU�VHUHP�GH�H[WUHPD�LPSRUWkQFLD�SDUD�R�DOFDQFH�GD
PDWXULGDGH�OLQJ�tVWLFD�QD�VXVWHQWDomR�GH�XP�SRQWR�GH�YLVWD��DWUDYpV�GD�H[SRVLomR
HVFULWD�RX�RUDO�GR�SHQVDPHQWR�

2�DSUHQGL]DGR�HILFLHQWH�GD�OHLWXUD�QmR�FHVVD��XPD�YH]�TXH�TXDQWR�PDLV�VH
Or��PDLV�FRQKHFLPHQWR�VH�DGTXLUH��e�LPSRUWDQWH�HQIDWL]DU�D�FRPXQKmR�HQWUH�D
OHLWXUD�GDV�SDODYUDV�H�D�OHLWXUD�GR�PXQGR��FRP�D�FXPSOLFLGDGH�GR�OHLWRU�TXH�WUDQ�
VLWD�GH�XP�SODQR�D�RXWUR��1HVVH�SURFHVVR��GHYH�VH�OHYDU�HP�FRQWD�D�GLIHUHQoD
LQGLYLGXDO��1mR�Ki�XPD�OHLWXUD�FRQYHQFLRQDGD�H�LQTXHVWLRQiYHO��Ki�YiULDV�GHODV�
'HSHQGHQGR�GD�LQWHUDomR�GR�OHLWRU�FRP�R�WH[WR��SRGHP�VXUJLU�QRYRV�VLJQLILFDGRV�
GHVGH�TXH�DFRPSDQKDGRV�GH�DUJXPHQWDomR�FRQVLVWHQWH�

2�OHLWRU�FRPSHWHQWH�p�FUtWLFR��SRUTXH�FRQVHJXH�FDSWDU�DV�LQIRUPDo}HV
LPSOtFLWDV� HVWDEHOHFLGDV� SHORV� SUHVVXSRVWRV� H� VXEHQWHQGLGRV�� DV� UHODo}HV
LQWHUWH[WXDLV�H�VLWXDU�R�WH[WR�QRV�FRQWH[WRV�VRFLDO�H�KLVWyULFR��$VVLP��HOH�FRQVWUyL
D�SUySULD�OHLWXUD��UHFRQKHFHQGR�H�RX�FRQIURQWDQGR�DV�LGHRORJLDV�DSUHVHQWD�
GDV��3DUD�FKHJDU�D�HVVH�HVWiJLR��SUHFLVD�VH�GH�FRQVWDQWH�WUHLQR�GD�FDSDFLGD�
GH� GH� OHU� R�PXQGR� DQWHV� GH� OHU� D� SDODYUD��$� LPSRUWkQFLD� GR� SURFHVVR� GH
OHLWXUD�p� WDPDQKD�TXH�VH�SRGH�FRQVLGHUDU� UHDOPHQWH�DOIDEHWL]DGR�Vy�TXHP
FRQVHJXH�FRPSUHHQGHU�H�LQWHUSUHWDU�R�TXH�Or��LQWHUDJLQGR�FRP�D�SURSRVWD�GR
DXWRU�

3DUD� VH� FRQVHJXLU� XPD� OHLWXUD� HILFD]�� LPSRUWD� H[HUFLWDU� D� SDFLrQFLD� H� D
DWHQomR��1XQFD�p�GHPDLV�UHDILUPDU�TXH�p�SULPRUGLDO�SDVVR�ID]HU��SDFLHQWHPHQWH�
D� OHLWXUD� DWHQWD� GR� WH[WR�SDUD� FRPSUHHQGr�OR� EHP�� DQWHV� GH� LQWHUSUHWi�OR�� RX
PHOKRU��GH�RSLQDU�VREUH�HOH�
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1XP�WHVWH�VHOHWLYR�HVFULWR��SRU�H[HPSOR��Ki�TXH�VH�FRQVLGHUDU��DLQGD��D
REHGLrQFLD�DRV�FRPDQGRV�GDV�TXHVW}HV��-i�QXPD�HQWUHYLVWD�RX�TXDOTXHU�RXWUR
WLSR�GH�H[SUHVVmR�RUDO��D�DWHQomR�GHYH�HVWDU�FHQWUDOL]DGD�QDV�SHUJXQWDV�IHLWDV��RX
QR�DVVXQWR�TXH�GHYHUi�VHU�H[SODQDGR��SDUD�TXH�VH�UHVSRQGD�RX�VH�IDOH�GH�DFRUGR
FRP�R�TXH�IRL�VROLFLWDGR�

$R�VH�FRPXQLFDUHP�LGpLDV�H�DUJXPHQWRV�SHOD�H[SUHVVmR�RUDO�RX�HVFULWD��p
QHFHVViULR�WHU�FULDWLYLGDGH��HPSUHJDU�OLQJXDJHP�VLPSOHV�H�FRUUHWD��HYLWDQGR�VH
RV�FKDY}HV�RX�WH[WRV�SUp�IDEULFDGRV��LVWR�p��HP�WRGDV�DV�FLUFXQVWkQFLDV��DV�SDOD�
YUDV�GHYHP�FRPSRU�XPD�PHQVDJHP�FODUD��REMHWLYD�H�FRQFLVD��H�DSUHVHQWDU�DV
FDUDFWHUtVWLFDV�LQGLYLGXDLV�GR�HPLVVRU��2�ERP�XVR�GDV�SDODYUDV�FRQVWLWXL�D�HVWUX�
WXUD�GLQkPLFD�GD�FRPXQLFDomR�KXPDQD�HQYROYHQWH��2�SRGHU�GD�SDODYUD�SRGH
VHUYLU�SDUD�GHVWUXLU�RX�SDUD�FULDU�DOJR�RX�DOJXpP��FRQIRUPH�R�PRGR�QHJDWLYR�RX
SRVLWLYR�HP�TXH�IRU�HPSUHJDGR�

$�FRPXQLFDomR�GH� VXFHVVR�GHYH� FRQVLGHUDU� DOJXQV�TXHVLWRV� HVVHQFLDLV�
FRPR��FRQKHFLPHQWR�GR�DVVXQWR��R�TXr"���REMHWLYR��SDUD�TXr"���S~EOLFR�DOYR��SDUD
TXHP"���DPELHQWH��RQGH"��H�PRGR�GH�WUDQVPLVVmR�GD�PHQVDJHP��FRPR"��

4XDQWR�j�FRPXQLFDomR�RUDO��GH�PRGR�JHUDO��R�LPSURYLVR�FDXVD�ERD�LPSUHV�
VmR�QD�FRPXQLFDomR�RUDO��WHQGR�HP�YLVWD�VHX�FDUiWHU�PDLV�HVSRQWkQHR�TXH�R�GD
HVFULWD��1R�HQWDQWR��p�PXLWR�LPSRUWDQWH�R�SODQHMDPHQWR�SDUD�TXH�XPD�H[SRVLomR
RUDO�DOFDQFH�R�REMHWLYR�D�TXH�VH�SURS}H�

e�HYLGHQWH�TXH�R�SRQWR�GH�SDUWLGD�SDUD�TXDOTXHU�PDQLIHVWDomR�GR�SHQVD�
PHQWR��RUDO�RX�HVFULWD��p�R�GRPtQLR�GR�DVVXQWR��R�TXH�FRPSURYD�D�LPSRUWkQFLD�GD
OHLWXUD�SDUD� UHIRUoDU� H� HPEDVDU�R� FRQWH~GR�DSUHVHQWDGR��0DWWRVR�&Æ0$5$
-Ò1,25���������TXDQGR�FRPHQWD�VREUH�D�UHOHYkQFLD�GH�XP�SODQR�SDUD�D�H[SR�
VLomR�RUDO��HQIDWL]D�TXH�HVVH�WUDEDOKR�SUHOLPLQDU�H[LJH�DOJXQV�FXLGDGRV��FRPR�

����GHWHUPLQDU�R�TXH�YDPRV�GL]HU�H�FRQVROLGDU�QRVVR�FRQKHFLPHQWR�D�UHV�
SHLWR��DWUDYpV�GH�UHIOH[}HV�H�SHVTXLVDV�

���� RUJDQL]DU� D� GLVWULEXLomR� GR� DVVXQWR� GD�PDQHLUD� TXH� QRV� SDUHFH
PDLV� LQWHUHVVDQWH�� FODUD� H� LPSUHVVLYD� �S�����

7DLV�SURFHGLPHQWRV�VmR�LQGLFDGRV�SHOR�DXWRU�FRPR�HVVHQFLDLV��XPD�YH]�TXH
DV�UHIOH[}HV�H�SHVTXLVDV�QHFHVViULDV�SDUD�D�H[SUHVVmR�GDV�LGpLDV�IXQGDPHQWDP�
VH� QD� OHLWXUD�� HQWHQGLGD� QR� VHX� VHQWLGR�PDLV� DPSOR�� QmR� DSHQDV� FRPR� D
GHFRGLILFDomR�GH�OHWUDV�

7DQWR�D�H[SUHVVmR�HVFULWD�FRPR�D�RUDO�H[LJHP�R�DSUHQGL]DGR�GH�KDELOLGDGHV
TXH�DV�SHVVRDV�SRGHP�DGTXLULU�RX�GHVHQYROYHU��GHSHQGHQGR�GD�QHFHVVLGDGH��$
GLIHUHQoD�p�TXH�D�RUDOLGDGH�FDUDFWHUL]D�VH�SHOD�HVSRQWDQHLGDGH��SRU�SURYRFDU�D
LQWHUDomR�LQVWDQWkQHD�HQWUH�HPLVVRU�H�UHFHSWRU��,VVR�VLJQLILFD�TXH�D�UHDomR�GR
RXYLQWH�p�SHUFHELGD�LPHGLDWDPHQWH�

$VVLP��SDUD�IDODU�HP�S~EOLFR��SULQFLSDOPHQWH�HP�VLWXDo}HV��FRPR�GHEDWHV�
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HQWUHYLVWDV��SDOHVWUDV��GLVFXUVRV�RX�UHXQL}HV�GH�WUDEDOKR��p�PXLWR�LPSRUWDQWH�GH�
VHQYROYHU�D�FRQILDQoD�HP�VL�PHVPR�SDUD�GRPLQDU�R�PHGR��$�IDOWD�GH�FRUDJHP
GH�HQIUHQWDU�D�SODWpLD�p�FRPXP�j�PDLRU�SDUWH�GDV�SHVVRDV��SULQFLSDOPHQWH�jV�TXH
QmR�HVWmR�DFRVWXPDGDV�FRP�D�VLWXDomR��(QWUHWDQWR��LVVR�SRGH�LQFHQWLYDU�SRVLWL�
YDPHQWH�D�SHVVRD�D�EXVFDU�DSULPRUDPHQWR�

3DUD�FRQVHJXLU�r[LWR�QXPD�H[SRVLomR�RUDO��GHYH�KDYHU�D�SUHSDUDomR�GH�DFRUGR
FRP�R�REMHWLYR�TXH�VH�SUHWHQGH�DOFDQoDU��2�SURILVVLRQDO�TXH�QmR�VH�SUHSDUD�SDUD�XPD
DSUHVHQWDomR��SRU�PDLV�VLPSOHV�TXH�VHMD��SRGH�SURYRFDU�HIHLWRV�GHVDVWURVRV�SDUD�VXD
LPDJHP��'LDQWH�GLVVR��p�LPSRUWDQWH�IDODU�DSHQDV�VREUH�R�TXH�UHDOPHQWH�VH�VDEH�SRU
FRPSHWrQFLD�DGTXLULGD�QD�SUiWLFD�H�FRPSOHPHQWDGD�SRU�HVWXGRV�

(P�JHUDO��D�H[SRVLomR�RUDO�HQIRFD�XP�RX�PDLV�REMHWLYRV��FRPR�GLYHUWLU�
LQIRUPDU�RX�SHUVXDGLU��$�DUWH�GH�IDODU�HP�S~EOLFR�FRQVLVWH�HP�FRPELQDU��FRP
ERP�VHQVR��RV�HOHPHQWRV�FLWDGRV��GH�PDQHLUD�VHGXWRUD�H�LQWHUHVVDQWH��2�LGHDO�p
LOXVWUDU�D�H[SRVLomR��PHVFODQGR�D�FRP�D�QDUUDomR�GH�SHTXHQRV�IDWRV�H�D�IRUoD
GD�UHWyULFD��GH�PRGR�HTXLOLEUDGR�

8PD�SDOHVWUD�EHP�IHLWD�p�XPD�yWLPD�RSRUWXQLGDGH�GH�VH�WUDQVPLWLU�XPD
PHQVDJHP��HPSUHJDQGR�D�IDOD�FXLGDGRVDPHQWH�HODERUDGD�SDUD�VH�SHUVXDGLU�DO�
JXpP� D� ID]HU� RX� DFUHGLWDU� HP� DOJR�� 3RGH� VHU� XPD� H[FHOHQWH� HVWUDWpJLD� GH
PDUNHWLQJ�SHVVRDO��$�FRPXQLFDomR�RUDO�p�D�TXH�WHP�PDLV�FRQGLo}HV�GH�UHYHODU
D�SHUVRQDOLGDGH�KXPDQD��Mi�TXH�YDORUL]D��DOpP�GR�GRPtQLR�GR�DVVXQWR��D�VHJXUDQ�
oD�GHPRQVWUDGD�DWUDYpV�GD�SRVWXUD��GRV�JHVWRV��GR�ROKDU�H�GD�YR]�

([LVWHP�WpFQLFDV�GH�FRPXQLFDomR�YHUEDO�TXH�WrP�FRPR�REMHWLYR�WUDQVPLWLU
LQIRUPDo}HV�SUiWLFDV�H�IXQFLRQDLV�VREUH�FRPR�IDODU�EHP�HP�S~EOLFR��H[SRQGR�VXDV
LGpLDV�GH�PDQHLUD�LQWHUDWLYD�H�GLQkPLFD��7RGDV�HODV�UHVVDOWDP�TXH�R�SODQR�JHUDO�GH
XPD�H[SRVLomR�RUDO� FRQVLVWH� HP�GHILQLU� FODUDPHQWH�R�DVVXQWR�H� D�PHWD� �RX�DV
PHWDV��TXH�VH�GHVHMD�DOFDQoDU��FRQIRUPH�D�QHFHVVLGDGH�GR�S~EOLFR��(P�VHJXLGD�
SDUWH�VH�SDUD�XP�SODQHMDPHQWR�PDLV�HVSHFtILFR�HP�TXH�VH�GHWHUPLQD�D�HVWUXWXUD
GD�DSUHVHQWDomR��RX�VHMD��R�TXr��FRPR�H�SRU�TXH�DSUHVHQWDU��&RPR�DVVLQDOD�:(,66
��������DV�PHWDV�GmR�GLUHomR�H�HVWLOR�j�VXD�DSUHVHQWDomR��D�HVWUXWXUD�D�WRUQD
HILFD]��S������$VVLP�VH�PDQLIHVWD�R�FDUiWHU�SHVVRDO�GH�FDGD�SDOHVWUDQWH�

$SyV�R�WUDEDOKR�SUpYLR�DFLPD�GHVFULWR��FRPHoD�VH�D�SUHSDUDU�D�H[SRVLomR
RUDO� SURSULDPHQWH� GLWD��2� SULPHLUR� SDVVR� p� GHL[DU�VH� DEVRUYHU� SHOR� WHPD� H
SHVTXLVDU�HP�OLYURV��UHYLVWDV��MRUQDLV��H�DWp�FRQYHUVDU�FRP�HVSHFLDOLVWDV��'HSRLV
YHP�D�HWDSD�GD�OLVWDJHP�GDV�LGpLDV�SDUD�TXH�SRVVDP�VHU�RUJDQL]DGDV�HP�SUR�
JUHVVmR�GLVFXUVLYD�

$V�IUDVHV�GHYHP�VHU�GLWDV��GH�SUHIHUrQFLD��HP�RUGHP�GLUHWD��FXLGDQGR�VH
SDUD�QmR�HPSUHJDU�WHUPRV�FRP�VHQWLGR�DPEtJXR��2�YRFDEXOiULR�p�R�UHVSRQViYHO
SHOD�WUDGXomR�GDV�LGpLDV��SRU�LVVR�D�VLPSOLFLGDGH��D�FODUH]D�H�D�DGHTXDomR�DR
DXGLWyULR�VmR�TXDOLGDGHV�LPSUHVFLQGtYHLV�D�HOH��1mR�VH�SRGH�HVTXHFHU�GH�TXH��QR
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FDVR��R�WH[WR�p�SDUD�R�RXYLGR�H�QmR�SDUD�RV�ROKRV��.DUHQ�.$/,6+��HP�VHX�OLYUR
&RPR� ID]HU� DSUHVHQWDo}HV� HVSHWDFXODUHV� �������� HVFODUHFH�

(VFUHYHU�SDUD�RV�ROKRV� p� HVFUHYHU�XP�DUWLJR�� XPD�FDUWD�
XP� HGLWRULDO� RX� XP� UHODWyULR� ±� DOJR� TXH� VHUi� OLGR�� (V�
FUHYHU� SDUD� RV� RXYLGRV� p� HVFUHYHU� DOJR� TXH� VHUi� RXYLGR
QD� WHOHYLVmR�� QR� UiGLR�� RX� HP� SDOHVWUD� RX� DSUHVHQWDomR
�S�����

'HSHQGHQGR� GR� WLSR� GH� DSUHVHQWDomR�� R� WH[WR� SRGH� VHU� DSHQDV� XP
URWHLUR�RX�VXPiULR��RQGH�FRQVWHP�D�WHVH��RX�LQWURGXomR��R�GHVHQYROYLPHQWR
HP� WySLFRV� H� R� HQFHUUDPHQWR�� RX� FRQFOXVmR��$� WHVH� p� D� SDUWH� SULQFLSDO�
YLVWR�TXH�p�D�SDUWLU�GHOD�TXH�R�RUDGRU�FRQVHJXH�D�VLPSDWLD�RX�D�DQWLSDWLD�GR
S~EOLFR�

$�LQWURGXomR�GHYH�DSUHVHQWDU�D�SURSRVWD�GH�WUDEDOKR�GH�IRUPD�D�FDX�
VDU�LPSDFWR�H�LQGX]LU�R�RXYLQWH�j�UHIOH[mR��GHVSHUWDQGR�QHOH�D�FXULRVLGDGH
SDUD�DFRPSDQKDU�D�SDOHVWUD��'HYH�VH�WHU�R�FXLGDGR�GH�HVWLPXODU�D�SODWpLD�D
SDUWLFLSDU��$� HPSROJDomR� GR� SDOHVWUDQWH� WDPEpP� ID]� TXH� R� DXGLWyULR� VH
DQLPH�H�SDUWLFLSH��LQWHUDJLQGR�FRP�R�ROKDU��D�H[SUHVVmR�IDFLDO��RV�JHVWRV�H�D
SRVWXUD�

7RGDV�DV�GHFLV}HV�UHIHUHQWHV�j�PRQWDJHP�GD�SDOHVWUD�GHSHQGHP�GH�TXHP
YDL�H[SRU��$�LQWHUSUHWDomR�TXH�R�FRQIHUHQFLVWD��HPLVVRU��ID]�GDV�QHFHVVLGDGHV
GD�DXGLrQFLD��UHFHSWRU��YDL�GHWHUPLQDU�D�FRQVWUXomR�GD�SDUWH�FHQWUDO�GD�DSUHVHQ�
WDomR�

2�GHVHQYROYLPHQWR�GR�WUDEDOKR�QRUPDOPHQWH�VHUi�FRQVHT�rQFLD�GH�XPD
WHVH�EHP�GHPRQVWUDGD��1HVVD�IDVH��Ki�YiULDV�HWDSDV�DWp�VH�FRPSURYDU�TXH�R
SRQWR�GH�YLVWD�SUHHVWDEHOHFLGR�QD�WHVH�p�YHUGDGHLUR��3DUD�LVVR��jV�YH]HV��p
SUHFLVR�FRQGX]LU�R�DXGLWyULR��HP�JUDGDomR�DVFHQGHQWH��D�UiSLGRV�PRPHQWRV
GH�IDOVRV�FOtPD[��FRP�R�LQWXLWR�GH�PDQWr�OR�VLQWRQL]DGR�QR�TXH�VH�HVWi�IDODQ�
GR�

2�HQFHUUDPHQWR��RX�FRQFOXVmR��FRPR�WRGDV�DV�RXWUDV�SDUWHV�GH�XP�GLVFXU�
VR� RX� DSUHVHQWDomR�� GHYH� VHU� SODQHMDGR� DQWHFLSDGDPHQWH�� &RQVLVWH� QD
UHDSUHVHQWDomR�GD�WHVH�LQWURGXWyULD�DOLDGD�j�UHWRPDGD�GH�RXWUDV�LGpLDV�LPSRUWDQ�
WHV�VREUH�R�DVVXQWR��DUURODGDV�QR�GHVHQYROYLPHQWR��$�FRQFOXVmR��TXH�GHYH�VHU
YLEUDQWH��p�R�JROSH�ILQDO�TXH�R�RUDGRU�ODQoD�VREUH�D�SODWpLD�SDUD�YHQFr�OD�GHILQL�
WLYDPHQWH�

2�EUDVLOHLUR�5HLQDOGR�32/,72���������HVSHFLDOLVWD�HP�HQVLQR�GD�H[SUHV�
VmR�YHUEDO�RUDO��GHVWDFD�FRPR�R�SDOHVWUDQWH�GHYH�HQFHUUDU�VHX�WUDEDOKR�
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5HDILUPDUi� RV� SULQFLSDLV� SRQWRV� GD� DUJXPHQWDomR�� YDORUL�
]DQGR� R� FRQWH~GR� GD�PHQVDJHP� H� DIDVWDQGR� HYHQWXDLV� LQ�
GLVSRVLo}HV� UHPDQHVFHQWHV� QD� SODWpLD�� /HYDUi� RV� RXYLQWHV� j
UHIOH[mR�� WUDWDUi� GH� SHUVXDGL�ORV� H� RULHQWi�ORV� SDUD� D� DomR�
&RORFDUi� WRGR� R� YLJRU� H� FRPSHWrQFLD� D� ILP� GH� FXPSULU� RV
REMHWLYRV� HVWDEHOHFLGRV� QR� SODQR� GR� GLVFXUVR�� RX� VHMD�� FR�
PRYHU� H� FRQYHQFHU� R� DXGLWyULR� �S������

$TXL�VH�DWLQJH�R�YHUGDGHLUR�FOtPD[��$FRQVHOKD�VH�D�ID]HU��HP�SRXFDV�SDOD�
YUDV��XP�UHVXPR�GR�GLVFXUVR�SDUD�DYLYDU�D�PHPyULD�GDV�SHVVRDV�SUHVHQWHV�
$�HILFiFLD�GH�XPD�FRPXQLFDomR�RUDO�PHGH�VH�WDPEpP�SHOD�DSDUrQFLD�ItVLFD�GR
DSUHVHQWDGRU��SHOD�OLQJXDJHP�GR�FRUSR��SHOD�H[SUHVVmR�IDFLDO�H�SHOD�HQWRQDomR
YRFDO��$�PDQHLUD�FRPR�VH�SRUWD�GLDQWH�GR�S~EOLFR�H�FRPR�VH�GLULJH�D�HOH�GHWHUPL�
QDP�D�DYDOLDomR�SRVLWLYD�RX�QHJDWLYD��2�HTXLOtEULR�H�R�ERP�WRP�VXJHUHP�XPD
YHVWLPHQWD�LJXDO�RX�OLJHLUDPHQWH�PHOKRU�TXH�D�GR�S~EOLFR��GLVSHQVDQGR�VH�RV
H[DJHURV��FRPR�JUDYDWDV�H[WUDYDJDQWHV��KRPHQV��RX�EULQFRV�PXLWR�JUDQGHV��VDL�
DV�PXLWR�FXUWDV��MXVWDV��HWF���PXOKHUHV����������������������������������������������������������������������������������������

2XWURV�DVSHFWRV�FRQVLGHUDGRV�IXQGDPHQWDLV�SDUD�FRQVHJXLU�XP�ERP�UHOD�
FLRQDPHQWR�FRP�RV�RXYLQWHV�VmR��D�IUHT�rQFLD�GR�FRQWDWR�YLVXDO�FRP�DV�SHVVRDV
GD�SODWpLD��R�TXH�UHYHOD�VLQFHULGDGH��H�D�DWHQomR�DR�WHPSR�GD�H[SRVLomR��VLQDO�GH
UHVSHLWR��¬V�YH]HV��SRGH�VH�SHUGHU�XP�LPSRUWDQWH�QHJyFLR�VH�QmR�IRU�REVHUYDGR
R�FULWpULR�GR�WHPSR�GLVSRQtYHO�SDUD�IDODU�H�VHU�RXYLGR�FRP�DWHQomR�

4XDQWR�DRV�UHFXUVRV�DXGLRYLVXDLV��VXD�IXQomR�p�LOXVWUDU�XPD�PHQVDJHP�
FRP�R�REMHWLYR�GH�SUHQGHU�D�DWHQomR�GRV�UHFHSWRUHV��IDFLOLWDU�D�VXD�FRPSUHHQVmR
H�ID]r�ORV�UHWHU�DV�LQIRUPDo}HV�SRU�PDLV�WHPSR��e�LPSRUWDQWH�XWLOL]DU�RV�UHFXUVRV
DSURSULDGRV�j�FLUFXQVWkQFLD��OHYDQGR�VH�HP�FRQWD�RV�RXYLQWHV��D�DF~VWLFD��D�YLVmR
H�R�WDPDQKR�GR�DPELHQWH�GD�DSUHVHQWDomR��5HFRPHQGD�VH��DLQGD��QmR�XVi�ORV
GHPDLV�H�QmR�LQLFLDU�RX�ILQDOL]DU�XPD�SDOHVWUD�FRP�HOHV�

$R�HVFUHYHU�QHOHV��DV�IUDVHV�GHYHP�VHU�FXUWDV��GLJLWDGDV�FRP�OHWUDV�JUDQ�
GHV�H� OHJtYHLV�SRU� WRGDV�DV�SHVVRDV�GR� UHFLQWR��4XDQWR�DR�Q~PHUR�GH� OLQKDV�
DFRQVHOKDP�VH��QR�Pi[LPR��VHLV�OLQKDV��VH�R�YLVXDO�IRU�QR�VHQWLGR�KRUL]RQWDO��H
QRYH� OLQKDV�� VH�YHUWLFDO��1mR� VH�GHYH�HVTXHFHU�GH�TXH�PXLWDV� OLQKDV� HVFULWDV
GHVYLDP�D�DWHQomR�GR�HVSHFWDGRU�H��HP�FRQVHT�rQFLD��DWUDSDOKDP�R�HQWHQGL�
PHQWR�GD�PHQVDJHP��1XP�VHQWLGR�RX�QR�RXWUR��DV�SDODYUDV�WrP�TXH�VHU�HVFULWDV
VHPSUH�QD�KRUL]RQWDO�SDUD�WRUQDU�IiFLO�H�UiSLGD�D�OHLWXUD��-i�DV�LPDJHQV�FRORULGDV�
VH�QmR�IRUHP�XVDGDV�FRP�H[DJHUR��HP�JHUDO�HQULTXHFHP�XPD�H[SRVLomR�RUDO�H
DJUDGDP�D�SODWpLD�

,QGHSHQGHQWHPHQWH�GD�VLWXDomR��VDOLHQWD�VH�TXH�RV�UHFXUVRV�DTXL�FLWDGRV
FRQVWLWXHP�DSHQDV�PDWHULDO�GH�DSRLR�j�FRPXQLFDomR�RUDO�
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&RQVLGHUDo}HV� ILQDLV

&RPR�VH�REVHUYD��D�PDLRU�SDUWH�GRV�HUURV�FRPHWLGRV�QD�FRPXQLFDomR�RUDO
RX�HVFULWD�UHIHUH�VH�j�IDOWD�GH�SUHSDUDomR�LQGLYLGXDO��3DUD�HYLWDU�LVVR��FRQYpP
PDQWHU�VH�DWXDOL]DGR�DWUDYpV�GH�OHLWXUDV�GH�OLYURV��MRUQDLV��UHYLVWDV��DOpP�GH�IUH�
T�HQWDU�FXUVRV�H�DVVLVWLU�D�GRFXPHQWiULRV�H�SDOHVWUDV�LQWHUHVVDQWHV�

2�SURILVVLRQDO�EUDVLOHLUR�TXDOLILFDGR�SUHFLVD�WHU�FRQVFLrQFLD�GH�TXH�GHPRQV�
WUDU�RUJDQL]DomR�GH�LGpLDV�H�FRQKHFLPHQWR�GD�OtQJXD�PDWHUQD��WDQWR�QD�H[SUHVVmR
HVFULWD�FRPR�QD�RUDO��GHWHUPLQD�D�VXD�YDORUL]DomR�QR�PHUFDGR�GH�WUDEDOKR��$GH�
PDLV��QmR�Ki�FRPR�HVTXHFHU�TXH�GRPLQDU�D� OtQJXD�SRUWXJXHVD��PDLV�TXH�XP
GHYHU�H�XP�GLUHLWR�GR�FLGDGmR�EUDVLOHLUR��p�XPD�GHPRQVWUDomR�GH�SDWULRWLVPR�H�GH
RUJXOKR�SUySULR�

5()(5Ç1&,$6��%,%/,2*5È),&$6

$1'5$'(��0DULD�0DUJDULGD�GH��&RPXQLFDomR�HP�OtQJXD�SRUWXJXHVD��SDUD
RV�FXUVRV�GH�MRUQDOLVPR��SURSDJDQGD�H�OHWUDV��6mR�3DXOR��$WODV�������
%(//��*RUGRQ��6HJUHGRV� SDUD� VHU� EHP�VXFHGLGR� HP�GLVFXUVRV� H� DSUH�
VHQWDo}HV��7UDG��$QW{QLR�&DUORV�5��6HUUDQR��6mR�3DXOR��1REHO�������
&$0$5$�-Ò1,25�� -RDTXLP�0DWWRVR��0DQXDO�GH�H[SUHVVmR�RUDO� H� HVFUL�
WD��3HWUySROLV��5-��9R]HV�������
&$51(*,(��'DOH��&RPR�IDODU�HP�S~EOLFR�H�LQIOXHQFLDU�SHVVRDV�QR�PXQ�
GR�GRV�QHJyFLRV��7UDG��&DUORV�(YDULVWR�0��&RVWD��5LR� GH� -DQHLUR��5HFRUG�
�����
),25,1��-RVp�/XL]�	�6$9,2/,��)UDQFLVFR�3ODWmR��/Lo}HV�GH�WH[WR��OHLWXUD�H
UHGDomR��6mR�3DXOR��ÈWLFD�������
BBBBBBB��3DUD�HQWHQGHU�R�WH[WR��6mR�3DXOR��ÈWLFD�������
.$/,6+��.DUHQ��&RPR� ID]HU� DSUHVHQWDo}HV� HVSHWDFXODUHV��7UDG��0DUFHOR
)LODUGL�)HUUHLUD��5LR�GH�-DQHLUR��&DPSXV�������
32/,72��5HLQDOGR��&RPR� IDODU�FRUUHWDPHQWH�H� VHP� LQLELo}HV��6mR�3DXOR�
6DUDLYD�������
BBBBBBB��5HFXUVRV� DXGLRYLVXDLV�� 6mR�3DXOR��6DUDLYD�� �����
3523(*��4XHP�Or�WHP�PDLV�D�GL]HU��*D]HWD�GR�3RYR��&XULWLED����MXQ�������
&ODVVLILFDGRV��S����
9$12<(��)UDQFLV��8VRV�GD�OLQJXDJHP��7UDG��&ODULVVH�0DGXUHLUD�6DEyLD��6mR
3DXOR��0DUWLQV�)RQWHV�������
:(,66��'RQDOG��&RPR� IDODU� HP�S~EOLFR��7UDG��0DUWD�0RUWDUD��6mR�3DXOR�
1REHO�������


