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1HVWH�TXDUWR�Q~PHUR�GD�5HYLVWD�(QWUH5LRV��SXEOLFDPRV�D�FRQYHUVD�TXH�WLYHPRV�FRP�'U��&LQp]LR�
3HoDQKD�� R� 0HVWUH� &REULQKD� 0DQVD�� ([tPLR� FDSRHLULVWD� H� XP� GRV� JUDQGHV� UHVSRQViYHLV� SHOD�
LQWHUQDFLRQDOL]DomR�GD�FDSRHLUD��&REUD�0DQVD�UHDOL]RX�LQ~PHUDV�RÀFLQDV�DR�UHGRU�GR�PXQGR�H�IRUPRX�
GLYHUVRV�DOXQRV�QR�H[WHULRU��TXH�KRMH� VmR� WUHQpLV�� FRQWUDPHVWUHV� H�PHVWUHV�GD� �WUDGLFLRQDO��&DSRHLUD�
$QJROD��'HIHQVRU�GR�GLVFXUVR�GD��WUDGLomR��GDV�RULJHQV�DIULFDQDV�GD�FDSRHLUD��&LQp]LR�3HoDQKD�QmR�VH�
OLPLWRX�D�VHU�PHVWUH�GH�FDSRHLUD�H�EXVFRX�YDOLGDU�VHX�FRQKHFLPHQWR�QD�DFDGHPLD��WHQGR�UHFHQWHPHQWH�
UHFHELGR�R�WtWXOR�GH�'RXWRU��
� 'U��&LQp]LR�RX�0HVWUH�&REULQKD�IRUPRX�R�SULPHLUR�JUDQGH�JUXSR�WUDQVQDFLRQDO�GH�&DSRHLUD�
$QJROD��WRUQDQGR�VH�UHVSRQViYHO�SRU�Q~FOHRV�À[DGRV�QRV�FLQFR�FRQWLQHQWHV��1HVWD�HQWUHYLVWD��HOH�QRV�
FRQWD�SDUWH�GH�VXD�H[SHULrQFLD�QR�SURFHVVR�GH�WUDQVQDFLRQDOL]DomR�GD�FDSRHLUD��WDQWR�FRPR�FDSRHLULVWD�
TXDQWR�FRPR�SHVTXLVDGRU��$R�HQWUDU�HP�FRQWDWR�FRP�LQWHOHFWXDLV�DIULFDQRV�H�DIULFDQLVWDV�HP�PHLR�jV�VXDV�
IUHTXHQWHV� YLDJHQV� SHOR� PXQGR�� GHVHQYROYHX� FRQFHLWRV� TXH� VH� PDWHULDOL]DUDP� HP� SURGXo}HV�
LQWHOHFWXDLV��VREUHWXGR�HP�VXD�WHVH�GH�GRXWRUDGR�LQWLWXODGD�*LQJDQGR�QD�OLQKD�GD�.DOXQJD��&DSRHLUD�$QJROD��
(QJROR� H� D� FRQVWUXomR� GD� $QFHVWUDOLGDGH�� GHIHQGLGD� HP� ����� QR� 3URJUDPD� 0XOWL�LQVWLWXFLRQDO� H�
0XOWLGLVFLSOLQDU�HP�'LIXVmR�GR�&RQKHFLPHQWR�GD�8QLYHUVLGDGH�)HGHUDO�GD�%DKLD�
� $� HQWUHYLVWD� DTXL� WUDQVFULWD� SURFXURX� GDU� FRQWD� GR� TXH� FRQVLGHUDPRV� FRPR� HVVHQFLDO� QR�
SHQVDPHQWR�GR�0HVWUH��,QLFLDOPHQWH��H[SORUDPRV�VXD�YLVmR�VREUH�D�FDSRHLUD�H�D�&DSRHLUD�$QJROD��EHP�
FRPR�DV�LQ~PHUDV�DSURSULDo}HV�H�VLJQLÀFDGRV�TXH�HOD�DGTXLUH�HP�VHX�SURFHVVR�GH�WUDQVQDFLRQDOL]DomR�H�
RV�GHVDÀRV�HQYROYLGRV�QHVWH�SURFHVVR�GH�DFRUGR�FRP�D�YLVmR�GH�XP�GH�VHXV�DWRUHV�SULQFLSDLV��(P�VHJXLGD��
H[SORUDPRV� TXHVW}HV� VREUH� D� DIULFDQLGDGH� GD� FDSRHLUD� H� RV� UHVXOWDGRV� GH� VXD� SHVTXLVD� GH� WHVH��
)LQDOPHQWH��&REUD�0DQVD�GHL[D�XP�TXHVWLRQDPHQWR�SHUWLQHQWH�DRV�UHSOLFDGRUHV�GH�FLWDo}HV�GH�SHVTXLVD�
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� (QWUH5LRV��4XDLV�RV�VHQWLGRV�DWUHODGRV�j�FDSRHLUD�KRMH�QD�RSLQLmR�GR�VHQKRU"�

�

� 'H�PLQKD�SDUWH��XVR�XPD�SHUJXQWD�TXH�IRL�IHLWD�SHOR�0HVWUH�-RmR�3HTXHQR��TXDQGR�OKH�
SHUJXQWDUDP�VREUH�R�TXH�HOH�DFKDYD�GD�FDSRHLUD�ÀFDU�VXEPHWLGD�jV�QRUPDV�GR�&RQVHOKR�GH�
(GXFDomR�)tVLFD��́ 2OKD��VH�D�&DSRHLUD�VHUYH�FRPR�OXWD�GH�OLEHUWDomR��FRPR�p�TXH�DJRUD�HOD�YDL�QRV�
DSULVLRQDU"�$FKR�TXH�p�WXGR�LVVR�

� (QWUH5LRV��2�TXH�p�&DSRHLUD�$QJROD��PHVWUH"

�GRUHV�HXURSHXV��QRV�LQVWLJDQGR�D�EXVFDU�QRYDV�IHUUDPHQWDV�FRQFHLWXDLV�RULXQGDV�GR�VXO�JOREDO�RX��FRPR�
GHIHQGH�HOH��GH�DXWRUHV�DIURFrQWULFRV�SDUD�GDU�FRQWD�GD�H[SOLFDomR�GDV�SUiWLFDV�DIURGHVFHQGHQWHV��4XHP�
VDEH� HVWH� VHMD� XP� QRYR� GHVDÀR� D� VHU� HQIUHQWDGR� SHODV� QRYDV� JHUDo}HV� GH� SHVTXLVDGRUHV� SDUD� D�
FRPSUHHQVmR�GHVWD�DUWH�HP�PRYLPHQWR��QDV�YROWDV�TXH�R�PXQGR�Gi��%RD� OHLWXUD�H�´YkPR�V
LPEyUDµ�
&DPDUDGD�

6LWXDQGR�D�&DSRHLUD�$QJROD

� +RMH�HP�GLD��HX�YHMR�DVVLP��D�HGXFDomR�TXH�D�JHQWH�UHFHEH�p�PXLWR�OLQHDU�H�QmR�Gi�PXLWD�
PDUJHP�SDUD�YRFr�SDVVHDU�GHQWUR�GDV�FRLVDV��p�DVVLP�́ RXµ�p�DVVLP��0DV��TXDQGR�YRFr�DPSOLD�XP�
SRXFR�D�YLVmR��SHUFHEH�TXH�SRGH�VHU�DVVLP��´PDV�WDPEpPµ�SRGH�VHU�DVVLP��YDL�GHSHQGHU�GR�
PRPHQWR��$V�SHVVRDV�SHUJXQWDP��́ $K��PDV�FDSRHLUD�p�OXWD�RX�p�GDQoD"µ��H�HX�GLJR��́ 3{��QmR�VHL��
YRFr� TXHU� GDQoDU�� TXHU� OXWDU� RX� TXHU� EULQFDU"µ� ,VVR� YDL� GHSHQGHU� GR� PRPHQWR�� 1RVVD�
QHFHVVLGDGH�GH�FDWHJRUL]DU�DV�FRLVDV�jV�YH]HV�DFDED�SUHMXGLFDQGR�QRVVR�FRQKHFLPHQWR�

� 'U�� &LQp]LR� 3HoDQKD��0HVWUH� &REULQKD�0DQVD� �0�&�0���� 2OKD�� HX� GLULD� KRMH� TXH� D�
&DSRHLUD�$QJROD�p�XP�FRPSOH[R�GH�GDQoDV��OXWDV�H�ULWXDLV�TXH�YLHUDP�SULQFLSDOPHQWH�GD�UHJLmR�
EDQWX�GD�ÉIULFD�SDUD�R�%UDVLO��$FUHGLWR�TXH�RV�SRYRV�EDQWXV�FKHJDUDP�DR�%UDVLO�H�HQFRQWUDUDP�
HOHPHQWRV�FXOWXUDLV�FRP�RV�TXDLV�VH�LGHQWLÀFDUDP��XQLUDP�WXGR�H�FULDUDP�DOJR�TXH�QmR�H[LVWLD�HP�
QHQKXP�RXWUR�OXJDU��(QWmR�D�FDSRHLUD��SDUD�PLP��WHP�LQÁXrQFLD�GHVVD�DIULFDQLGDGH��PDV�R�ORFDO�
RQGH�LVVR�WXGR�VH�MXQWRX�IRL�DTXL�QR�%UDVLO��$LQGD�DFKR�PXLWR�GLItFLO�DFHLWDU�DV�WHRULDV�VREUH�D�
RULJHP� LQGtJHQD�GD� FDSRHLUD�SRUTXH� DLQGD�QmR� HQFRQWUHL� HOHPHQWRV� TXH�SXGHVVHP�PH�GDU�
PDLRUHV�SLVWDV�VREUH�LVVR��0DV�QmR�p�XPD�FRLVD�D�VHU�GHVFDUWDGD�WRWDOPHQWH����$JRUD��p�PXLWR�
LPSRUWDQWH�D�JHQWH�HQWHQGHU�TXH�TXDQGR�IDODPRV�GH�FDSRHLUD�HVWDPRV�IDODQGR�GH�XPD�FXOWXUD�
HP�FRQVWDQWH�WUDQVLomR��$�FDSRHLUD�TXH�QyV�FRQKHFHPRV�KRMH��HP�������QmR�p�D�PHVPD�FDSRHLUD�
GD�GpFDGD�GH����RX�GH�����4XDQGR�DQDOLVDPRV�RV�ÀOPHV�H�IRWRV�GHVVH�SHUtRGR�YHPRV�TXH�D�
PRYLPHQWDomR�PXGRX��PDV�WDPEpP�p�LPSRUWDQWH�SHUFHEHU�XP�ÀR�GH�IXQGDPHQWR�TXH�PDUFD�
XPD�FRQWLQXLGDGH�

� 0�&�0���3DUD�PLP��D�FDSRHLUD�LVRODGD�QmR�VLJQLÀFD�QDGD��3RU�TXr"�$�FDSRHLUD�Vy�p�IHLWD�D�
SDUWLU�GR�PRPHQWR�TXH�QyV�WHPRV�FDSRHLULVWDV�XQLGRV��$�FDSRHLUD�FRPR�SHQVDPHQWR�LVRODGR�VH�
GLVVROYH��$V�SHVVRDV�TXH�HVWmR�HQYROYLGDV�GLUHWDPHQWH�FRP�D�FDSRHLUD�VH�WUDQVIRUPDP�H�VmR�
WUDQVIRUPDGDV�DWUDYpV�GD�FDSRHLUD��1HVVD�UHODomR�D�FDSRHLUD�JDQKRX�GLYHUVRV�VLJQLÀFDGRV��(X�
DFKR�TXH�SDUD�DV�SHVVRDV�TXH�HVWmR�PDLV�HQYROYLGDV�HOD�p�XP�PRYLPHQWR�VRFLDO��(VVDV�SHVVRDV�
DWULEXHP�XP�VLJQLÀFDGR�PLWROyJLFR�H�LGHROyJLFR�SDUD�D�FDSRHLUD��D�FDSRHLUD�FRPR�PRYLPHQWR�GH�
OLEHUWDomR��
� 1HVVH�VHQWLGR��D�FDSRHLUD�p�HQWHQGLGD�FRPR�XPD�IHUUDPHQWD�TXH�SRGH�VHU�XVDGD�SDUD�
OLEHUWDU�QmR�VLPSOHVPHQWH�D�SHVVRD��PDV�WDPEpP�D�VRFLHGDGH�GDV�DPDUUDV�GR�VLVWHPD�HP�TXH�
YLYHPRV��3RU�RXWUR� ODGR��QmR�Gi�SDUD�GHÀQLU� D� FDSRHLUD� VLPSOHVPHQWH�GHVVD� IRUPD�SRUTXH�
MXVWDPHQWH�QR�PRPHQWR�SROtWLFR�HP�TXH�YLYHPRV�QR�%UDVLO�H[LVWHP�FDSRHLULVWDV�GH�H[WUHPD�
GLUHLWD��(QWmR��FRPR�p�TXH�D�JHQWH�SRGH�OLGDU�FRP�HVVH�GRLV�SRORV�GD�FDSRHLUD"�8P�SROR�QR�TXDO�D�
SHVVRD�DFUHGLWD�TXH�D�FDSRHLUD�p�XP�HOHPHQWR�GH�OLEHUWDomR�GR�SUySULR�VLVWHPD�H�GR�SUySULR�VHU�
KXPDQR�H�R�RXWUR�TXH�XVD�D�FDSRHLUD�SDUD�RSULPLU�DV�SHVVRDV"�

������¬��&HOVR�GH�%ULWR��'DQLHO�*UDQDGD��0DWKHXV�GR�0RQWH�0DUTXHV��5LFDUGR�1DVFLPHQWR
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� (QWUH5LRV��+RMH�HP�GLD��R�VHQKRU�DFKD�TXH�WHP�DOJXPD�GLIHUHQoD�HQWUH�VHXV�DOXQRV�EUDVLOHLURV�H�
VHXV�DOXQRV�HVWUDQJHLURV"

� (QWUH5LRV��(�R�UHWRUQR��PHVWUH"�3RU�TXH�p�TXH�R�VHQKRU�YROWRX"�

� 0�&�0���2�UHWRUQR�IRL�XP�SRXFR�PDLV�FRPSOLFDGR��IRUDP�PXLWRV�PRWLYRV��(X�Mi�WLQKD�
��SODQRV�GH�YROWDU��PDV�FRP�R������ HX�PH�GHFLGL��3HQVDYD�TXH�WLQKD�FRLVDV�LPSRUWDQWHV�SDUD�ID]HU�

QR�%UDVLO�H�QXQFD�SHUGL�R�YtQFXOR�FRP�R�PHX�SDtV��0RUDYD�QRV�(8$��PDV�WRGR�DQR�HX�YLQKD�DR�
%UDVLO��1R�DQR�HP�TXH�HX�QmR�FRQVHJXL�YLU��PHXV�DOXQRV�EUDVLOHLURV�À]HUDP�XPD�YDTXLQKD�H�
FRPSUDUDP�XPD�SDVVDJHP�SUD�PLP��2�0HVWUH�9DOPLU�ÀFDYD�WUrV�PHVHV�QRV�(8$�H�HX�ÀFDYD�WUrV�
PHVHV�QR�%UDVLO��HP�GH]HPEUR��MDQHLUR�H�IHYHUHLUR�

� 0�&�0��� (X� QmR� WLQKD� LQWHQomR� GH� VDLU� UHDOPHQWH� GR� %UDVLO��PDV� R�0HVWUH� -HORQ�PH�
FRQYLGRX�SDUD�LU�DRV�(VWDGRV�8QLGRV�H�ID]HU�XPD�RÀFLQD��4XDQGR�FKHJXHL�Oi��D�LGHLD�GHOH�HUD�PH�
OHYDU�SDUD�R�7H[DV��SDUD�GDU�DXOD�QXPD�XQLYHUVLGDGH�RQGH�HOH�WLQKD�FRQVHJXLGR�XP�FRQWUDWR��(X�
LD� GDU� DXOD� QXPD� XQLYHUVLGDGH�� FRP� XP� VDOiULR� H� FDUJD� KRUiULD� GHÀQLGD� H� SDUWLFLSDU� GR�
HVSHWiFXOR�GH�GDQoD�GHVVD�XQLYHUVLGDGH��

� (QWUH5LRV��3RU�TXH�R�VHQKRU�VDLX�GR�%UDVLO"

� 0DV�R�7H[DV�HUD�ORQJH�GH�WXGR��0HVWUH�-RmR�*UDQGH�HVWDYD�HP�1RYD�<RUN«�(X�SHQVHL�XP�
SRXFR�H�DFDEHL�ID]HQGR�XPD�RÀFLQD�HP�1RYD�<RUN�H�IXL�FRQYLGDGR�SRU�XP�SURIHVVRU�GD�$XVDU�
$XVHW�6RFLHW\��$$6��SDUD�WUDEDOKDU�HP�:DVKLQJWRQ�'�&��(QWmR�IXL�H�YL�TXH�WRGDV�DV�DWLYLGDGHV�GD�
$$6�HUDP�DIURFHQWUDGDV��'pFDGD�GH�QRYHQWD�H�WDO��VXSHU�HPSROJDGR�FRP�HVVD�TXHVWmR�WRGD��́ 3{��
TXH�OHJDOµ��$t�R�0HVWUH�5RJpULR��TXH�HVWDYD�PRUDQGR�QD�$OHPDQKD��PH�FRQYLGRX�SDUD�GDU�XPD�
RÀFLQD� SRU� Oi�� (X� IXL� H�� TXDQGR� HVWDYD� QD� $OHPDQKD�� R� SURIHVVRU� GD� $$6� PH� FRQYLGRX�
QRYDPHQWH�SDUD�WUDEDOKDU�FRP�HOH�SRU�WUrV�PHVHV��9ROWHL�DRV�(VWDGRV�8QLGRV�H�À]�R�WUDEDOKR��H�
HVVH�SURIHVRU�FRQVHJXLX�H[WHQVmR�GR�PHX�YLVWR�H�HX�ÀTXHL�PDLV�WUrV�PHVHV��'HSRLV�GLVVR��HOH�PH�
SHGLX�SDUD�ÀFDU�Oi�PDLV�WHPSR��HQWmR�FRPHFHL�D�HVWXGDU�QXPD�HVFROD�ELOtQJXH��À]�R�72()/�H�
GHSRLV� GH� XP� DQR� VXUJLX� XPD� RSRUWXQLGDGH� GH� HVWXGDU� QD� 8QLYHUVLGDGH� GR� 'LVWULWR� GD�
&ROXPELD��QD�8'&��(X�À]���DQRV�GH�$QWURSRORJLD�H�6RFLRORJLD��&RPHFHL�D�GDU�DXOD�HP�YiULDV�
HVFRODV��IRL�TXDQGR�HX�WLYH�XQV�GHVHQWHQGLPHQWRV�FRP�R�*&$3�>*UXSR�GH�&DSRHLUD�$QJROD�
3HORXULQKR@�H�PH�GHVOLJXHL�GR�*UXSR�3HORXULQKR��(P�������FULHL�D�)XQGDomR�,QWHUQDFLRQDO�GH�
&DSRHLUD�$QJROD��),&$���TXH�LQFOXVLYH�p�LQVSLUDGD�QR�0HVWUH�-HORQ��TXH�WLQKD�D�,QWHUQDWLRQDO�
&DSRHLUD�)RXQGDWLRQ��HQWmR�HX�IL]�D�,QWHUQDWLRQDO�&DSRHLUD�$QJROD�)RXQGDWLRQ�

�

� 4XDQGR�HX�FRPHFHL�D�GDU�DXODV�QRV�(VWDGRV�8QLGRV��WLQKD�HVVD�FRQFHSomR�GH�TXH�´$K��R�
DPHULFDQR�QmR�DSUHQGHUi�FDSRHLUD��0DV�TXDQGR�HX�GHL�DXODV�SDUD�FULDQoDV�DPHULFDQDV�QHJUDV�RX�
FULDQoDV� HP� VLWXDomR�GH� UXD��SHUFHEL�TXH� HODV� DSUHQGHP� IDFLOPHQWH��GR�PHVPR� MHLWR�TXH�DV�
FULDQoDV�DTXL�GR�3URMHWR�$[p�GD�%DKLD�DSUHQGHP��(OHV�HQWHQGHP��SRU�H[HPSOR��FRQFHLWRV�EiVLFRV�
GD�ÀORVRÀD�GD�FDSRHLUD��´HQWUDU�VDLQGR��VDLU�HQWUDQGRµ��´ÀQJLU�LU��PDV�QmR�LUµ��6mR�VLWXDo}HV�
GHVHQYROYLGDV�QR�GLD�D�GLD�GH�DOJXPDV�SHVVRDV�H�QmR�QR�GH�RXWUDV��$�FRVPRYLVmR��D�YLVmR�GH�
PXQGR�GHVVDV�SHVVRDV�p�GLIHUHQWH�

� 0�&�0���(X�GLULD�TXH�R�FDSRHLULVWD�HVWUDQJHLUR�HQIUHQWD�GLÀFXOGDGHV�SDUD�HQWHQGHU�H�
VHQWLU�D�FDSRHLUD��$�SULPHLUD�EDUUHLUD�p�D� OtQJXD��PDV�D�VHJXQGD�p�R�DPELHQWH�H�D� OyJLFD�GD�
FDSRHLUD��2�FDSRHLULVWD�TXH�DSUHQGH�FDSRHLUD�H�Vy�YLYHX�QD�(XURSD�QmR�WHP�XP�DPELHQWH�VRFLDO�
GH� FRQIURQWR� H� FRQÁLWR� FRPR�XPD�SHVVRD�TXH�YLYH�QR�%UDVLO��0DV� HX� WHQKR�TXH� ID]HU�XPD�
UHVVDOYD��DV�SHVVRDV�TXH�WrP�JUDQGHV�GLÀFXOGDGHV�QD�YLGD��QR�VHX�GLD�D�GLD��FRQVHJXHP�HQWHQGHU�
D�FDSRHLUD�PHOKRU��2�PHQLQR�TXH�IRL�FULDGR�HP�DSDUWDPHQWR�WHP�XP�SRXFR�PDLV�GH�GLÀFXOGDGH��
SRUTXH�HOH�YLYH�QXP�PXQGR�FRQIRUWiYHO��Mi�R�PHQLQR�TXH�IRL�FULDGR�QD�UXD�HVWi�DFRVWXPDGR�D�
LPSURYLVDU�UDSLGDPHQWH��

2V�SURFHVVRV�WUDQVQDFLRQDLV�H�DV�TXHVW}HV�GH�FODVVH�H�UDoD

������¬�2�¶¶DIURFHQWULVPR··�H�DV�YROWDV�TXH�R�PXQGR�Gi

��'DWD�GRV�DWHQWDGRV�jV�7RUUHV�*rPHDV�HP������
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� (QWUH5LRV��'DULD�SDUD�GL]HU�TXH�HVVD�GLVWLQomR�VHULD�PHQRV�FXOWXUDO�RX�QDFLRQDO�GR�TXH�GH�FODVVH"

� 0�&�0���(X�GLULD�TXH�VLP��RV�GRLV�PDUFDGRUHV�LQÁXHQFLDP�QR�DSUHQGL]DGR�H�QD�PDLRULD�
GRV�FDVRV�FRUUHVSRQGHP�VLP��PDV�WDPEpP�GLULD�TXH�HP�DOJXPDV�YH]HV�QmR�Ki�FRUUHVSRQGrQFLD�
HQWUH�FODVVH�VRFLDO��FXOWXUD�QDFLRQDO�H�H[SHULrQFLD�GH�YLGD��$�JHQWH�YDL�SHJDU�XP�$QW{QLR�&DUORV�

�0DJDOKmHV ��Qp��TXH�HUD�GH�XPD�IDPtOLD�DEDVWDGD��PDV�IRL�FDSRHLUD�H�YLYLD�D�PDODQGUDJHP�GD�UXD��
SHQVDYD�FRPR�XP�FDSRHLULVWD��ULVRV���

� (QWUH5LRV��6DEHPRV�TXH�D�FDSRHLUD�WHP�FDSRHLULVWDV�GH�PXLWDV�HWQLDV�H�TXH�QmR�ID]�TXHVWmR�GH�
DWHQGHU�DSHQDV�D�QHJURV��1R�FDVR�DPHULFDQR��HP�TXH�H[LVWH�XP�VLVWHPD�pWQLFR�PXLWR�SRODUL]DGR��LVVR�FDXVD�
DOJXP�FRQÁLWR"

� (QWUH5LRV��&RPR�VH�Gi�QD�SUiWLFD�D�UHODomR�HQWUH�D�FDSRHLUD�H�D�QHJULWXGH"

� 0�&�0���$�JHQWH�QmR�SRGH�QHJDU�TXH�D�RULJHP�GD�FDSRHLUD�HVWi�FRQHFWDGD�j�ÉIULFD��HQWmR�
SDUD� D� SHVVRD� QHJUD� VHUi� PXLWR� PDLV� IiFLO� VXUJLU� XPD� LGHQWLÀFDomR� H�� TXDQGR� VXUJH� D�
LGHQWLÀFDomR��VXUJH�TXHVWLRQDPHQWR��(X�FRQKHoR�YiULDV�SHVVRDV�TXH�IRUDP�VH�FRQKHFHU�FRPR�
SHVVRDV�QHJUDV�GHSRLV�TXH�FRPHoDUDP�D�SUDWLFDU�D�FDSRHLUD�

� 0�&�0���(X�WLYH�XP�JUXSR�GH�DOXQRV�QRV�(8$�TXH�HUD�DIURFHQWUDGR�PHVPR��UDGLFDLV��1R�
HQWDQWR��R�FRQYtYLR�GHOHV�FRP�D�FDSRHLUD�JHURX�RXWUD�FRLVD��RV�IRUoRX�D�FRQYLYHU�FRP�EUDQFRV�H�
JHURX�XP�HQWHQGLPHQWR�P~WXR�D�SDUWLU�GR�FRQÁLWR��2�FRQÁLWR�QmR�IRL�QHJDWLYR��DR�FRQWUiULR��IRL�
SRVLWLYR��$FKR�TXH�HOHV�VH�PDQWLYHUDP�DIURFHQWUDGRV��PDV�DJRUD�HOHV�VmR�SHVVRDV�TXH�HQWHQGHP�
XPD�SDUFHOD�GR�RXWUR�ODGR��SRUTXH�YLYHUDP�R�RXWUR�ODGR�WDPEpP��3RU�H[HPSOR��*HJr��/HRQHO�H�
-XVVDUD��TXH�IRUDP�DV�SULPHLUDV�SHVVRDV�EUDQFDV�D�WUHLQDUHP�FDSRHLUD�FRPLJR�QRV�(8$��WLYHUDP�
H[SHULrQFLDV�WHUUtYHLV�GHQWUR�GH�XP�JUXSR�DIURFHQWUDGR��PDV�TXH��WDQWR�SDUD�XP�ODGR�TXDQWR�
SDUD�R�RXWUR��IRUDP�PXLWR�SURYHLWRVDV��+RMH�HP�GLD��*HJr�H�6HTXp��*HJr�H�.DPDO�VmR�DPLJRV��
0DV�QD�pSRFD�QmR�VH�GDYDP�EHP��QmR��2V�GRLV�ODGRV�QmR�VH�FRQKHFLDP�H�IRL�D�FDSRHLUD�TXH�RV�
FRORFRX�HP�FRQWDWR��$�JHQWH�WLQKD��XPD�YH]�SRU�PrV��XPD�UHXQLmR�Vy�SDUD�GLVFXWLU�TXHVW}HV�TXH�
MXOJiYDPRV� LPSRUWDQWHV�� H� FRPHoRX� FRP� D� TXHVWmR� UDFLDO�pWQLFD�� SRUTXH� HX� WLQKD� DOXQRV�
MDSRQHVHV�� FRUHDQRV�� LQGLDQRV��8PD� YH]� SRU�PrV� DOJXpP� IDODYD� VREUH� VXD� FXOWXUD� H� GHSRLV�
GLVFXWtDPRV�� H� DOJXpP� WUD]LD� FRPLGDV� WtSLFDV�� (X� IXL� DSUHQGHQGR�PXLWR� VREUH� DV� FRQGLo}HV�
GDTXHODV�SHVVRDV��SRU�H[HPSOR��QmR�VDELD�TXH�RV�FRUHDQRV�YLYLDP�XPD�LQIHULRULGDGH�FRP�UHODomR�
DRV�MDSRQHVHV�TXH�p�FRUUHVSRQGHQWH�j�UHODomR�HQWUH�QHJURV�H�EUDQFRV�QDV�$PpULFDV��+RMH�WRGRV�
FRQYLYHP�H�FRQYHUVDP����0DV�IRUDP�DQRV��QmR�IRL�XP��QHP�GRLV�DQRV��PDV�VLP�FLQFR��VHLV�DQRV�GH�
FRQYHUVDV�FRQÁLWXRVDV�WRGRV�RV�PHVHV�

� (QWUH5LRV��$�JHQWH� IDORX�GH� RXWUDV�PRGDOLGDGHV� GH� FDSRHLUD� TXH� HVWDYDP� HPEUDQTXHFHQGR� D�
FDSRHLUD�H�TXH�D�&DSRHLUD�$QJROD�OXWRX�SHOD�DIULFDQLGDGH��2�VHQKRU�DFKD�TXH�VH�IRVVH�RXWUD�PRGDOLGDGH�GH�
FDSRHLUD�H�QmR�D�&DSRHLUD�$QJROD�TXH�SX[DVVH�HVVH�GHEDWH�QRV�(8$��HVVHV�FRQÁLWRV�WHULDP�JHUDGR�HVVDV�
FRQVHTXrQFLDV� SRVLWLYDV� WDPEpP"� 3RU� H[HPSOR�� VH� IRVVH� R�0HVWUH� -HORQ� RX� RXWUDV� SHVVRDV� GH� RXWURV�
VHJPHQWRV�GD�FDSRHLUD"

� 0�&�0���6LP��PDV�R�0HVWUH�$FRUGHRP�WDPEpP�VRIUHX�FRP�LVVR��R�0HVWUH�-HORQ�WDPEpP�
VRIUHX�FRP�HVVDV�TXHVW}HV��$OXQR�GH�-HORQ�H�GR�$FRUGHRP��R�7LPED��GHSRLV�IRL�VHU�DOXQR�GR�
*&$3�SRUTXH�R�$FRUGHRP�VHPSUH�WHQWRX�QHJDU�HVVH�FRQÁLWR�GH�XPD�FHUWD�IRUPD��(�Dt�R�TXH�p�
TXH�DFRQWHFHX"�4XDQGR�R�DOXQR�GHOH�YHLR�DR�%UDVLO�H�FRPHoRX�D�FRQKHFHU�D�FDSRHLUD�FRPR�XP�
WRGR��DWp�HVVD�TXHVWmR�GH�GL]HU�TXH�́ FDSRHLUD�p�XPD�Vyµ�UXLX��Qp"�(VVH�IRL�R�TXHVWLRQDPHQWR�TXH�
H[LVWLX�QRV�(VWDGRV�8QLGRV�GXUDQWH�PXLWRV�DQRV��2V�SULPHLURV�GL]LDP�TXH�´FDSRHLUD�p�XPD�Vy��
QmR�H[LVWH�HVVH�QHJyFLR�GH�HVWLOR��WXGR�p�FDSRHLUDµ��PDV�TXDQGR�R�SHVVRDO�YHP�DR�%UDVLO�QD�GpFDGD�
GH����H�SHUFHEH�TXH�DTXL�R�FRQÁLWR�HVWDYD�DFLUUDGR��R�TXH�p�TXH�YDL�DFRQWHFHU"�2�SHVVRDO�YDL�YHU�
´1mR��WHP�XPD�FDSRHLUD��H�WHP�RXWUR�WLSR�GH�FDSRHLUD��D�&DSRHLUD�$QJRODµ���

������¬��&HOVR�GH�%ULWR��'DQLHO�*UDQDGD��0DWKHXV�GR�0RQWH�0DUTXHV��5LFDUGR�1DVFLPHQWR

��&RQKHFLGR�SHUVRQDJHP�DWXDQWH�QD�SROtWLFD�EDLDQD�H�QDFLRQDO���������������
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� 2XWUD�FRLVD�TXH�VXUJH�QD�FDSRHLUD�H�TXH�p�FDUDFWHUtVWLFR�GHVVH�SURFHVVR�WRGR�GH�FLUFXODomR�
SHOD�PXQGR�IRL�D�%ROVLQKD�GH�FDUUHJDU�EHULPEDX��TXH�KRMH�HP�GLD�p�VXSHU�XVDGD�SRU�TXDVH�WRGRV�
RV�FDSRHLULVWDV�GR�PXQGR��LQFOXVLYH�QR�%UDVLO��H�DTXLOR�YHLR�GDV�EROVDV�GH�FDUUHJDU�HVTXL�GH�QHYH��
1D� (XURSD� RX� QRV� (8$� XP� EHULPEDX� HUD� XP� LQVWUXPHQWR�PXLWR� YDOLRVR� H� WLQKD� TXH� VHU�
JXDUGDGR�PXLWR�EHP��HOH�YDOLD�����HXURV�RX����GyODUHV��$OpP�GLVVR��VmR�RV�OLYURV�GH�P~VLFDV�H�DV�
WpFQLFDV�GH�DSUHQGL]DGR�SRU�DQRWDomR�HP�FDGHUQR��+RMH�DV�HVFRODV�EUDVLOHLUDV�WrP�LVVR��PDV�QD�
GpFDGD�GH�������������HUD�Vy�IRUD�GR�%UDVLO«�1R�%UDVLO��HUD�DSHQDV�SHVTXLVDGRU�TXH�ID]LD�LVVR�FRP�
D�UHODomR�GH�P~VLFD�GH�FDSRHLUD�TXH�WHP�QR�OLYUR�GH�:DOGHORLU�5rJR��GH������

� (QWUH5LRV��3HQVDQGR�QHVVH�SURFHVVR�GH�FRQVWUXomR�H�UHFRQVWUXomR�GH�SHUWHQFLPHQWR�pWQLFR�H�GH�
UHYLVmR�GDV�UHODo}HV�HQWUH�QHJURV�H�EUDQFRV��HQWUH�EUDVLOHLURV�H�DPHULFDQRV��VREUHWXGR�GHSRLV�GR�WUDEDOKR�
FRP�D�$XVDU�6RFLHW\��R�VHQKRU�DFKD�TXH�D�&DSRHLUD�$QJROD�VH�DOWHURX"

� (�WHP�DOJXQV�DOXQRV�TXH�ÀFDP�GHFHSFLRQDGRV�FRP�LVVR��(QWmR��R�SUySULR�7LPED�p�XP�
GHOHV��TXH�VDL�GD�5HJLRQDO��HQWUD�QD�&DSRHLUD�$QJROD�H�UDGLFDOL]D�R�VHX�GLVFXUVR�DIURFrQWULFR�

� 0�&�0���2OKD��DR�PHVPR�WHPSR�HP�TXH�HX�SRGHULD�GL]HU�TXH�VLP�HX�GLULD�WDPEpP�TXH�
QmR��$�GpFDGD�GH����p�PDUFDGD�SRU�XP�DIURFHQWULVPR�JHQHUDOL]DGR�QD�&DSRHLUD�$QJROD�HP�
UHVSRVWD�j�EUDQTXLGDGH�GD�FDSRHLUD�TXH�HVWDYD�HP�FXUVR��1D�GpFDGD�GH�������WDQWR�DFDGrPLFRV�
TXDQWR� PLOLWDQWHV� VH� HQYROYHP� GLUHWDPHQWH� FRP� D� &DSRHLUD� $QJROD� HP� RSRVLomR� jTXHOD�
FDSRHLUD�H�WDO«�4XDQGR�RV�LQWHOHFWXDLV�H�PLOLWDQWHV�DIURFHQWUDGRV�H�DIURFrQWULFRV�HQWUDP�p�TXH�
HOD�FRPHoD�D�GHVYLDU�GHVVH�FDPLQKR�´QDFLRQDOLVWDµ�H�VH�WRUQD�DIUR�EUDVLOHLUD��(QWmR��HX�SRVVR�
GL]HU� TXH� .HQ�'RVVDU�� 'DQLHO� 'DZVRQ�� )X
.LDX�� D�$XVDU� $XVHW� 6RFLHW\�� 7LPED�0DVKDPD�� R�
SUySULR�*&$3��WXGR�LVVR�VXUJH�HP�XP�PRPHQWR��p�XPD�GpFDGD��H�HVVD�GpFDGD�p�D�GpFDGD�GH�������
2�(G�3RZH��R�7�-��2EL��PXLWD�JHQWH� FRPHoD�D� VH� HQYROYHU� FRP�D�&DSRHLUD�$QJROD� OHYDQGR�
GLVFXVV}HV� H� WUD]HQGR� R� GLVFXUVR� DIURFrQWULFR� SDUD� GHQWUR� GD� &DSRHLUD�� (� IRL� R� *&$3� HP�
6DOYDGRU�H�R�*&$3�QR�5LR�GH�-DQHLUR��MXQWR�FRP�R�,3&1��,QVWLWXWR�GH�3HVTXLVD�1HJUD���LQFOXVLYH�
HUD�R�PHVWUH�%UDJD�1HWR�TXHP�GDYD�DXODV�Oi�QR�,3&1��D�JDOHUD�GR�018«�)RL�XPD�HIHUYHVFrQFLD�
GH�PLOLWkQFLD��-XQWH�LVVR�j�LQÁXrQFLD�GR�)X
NLDX��5REVRQ�)DOV�7KRPSVRQ����$OLiV��VmR�HOHV�TXH�YmR�
WUD]HU�HVVD�GLVFXVVmR�GH�TXH�H[LVWHP�RXWUDV�OXWDV�VLPLODUHV�HP�RXWUDV�SDUWHV�GR�PXQGR�SRUTXH�
DWp�HQWmR�D�JHQWH�WLQKD�D�FRQFHSomR�GH�TXH�D�FDSRHLUD�HUD�D�~QLFD��$Wp�D�GpFDGD�GH�����LVVR�HUD�
PXLWR� DFHLWR�� 2X� VHMD�� KRXYH� XPD� DJOXWLQDGD� GH� FXOWXUDV� QHJUDV� GDV� $PpULFDV�� 7XGR� LVVR�
LQÁXHQFLRX�R�TXH�D�&DSRHLUD�$QJROD�p�KRMH�QR�PXQGR��

� 0�&�&���6LP��HOH�VH�DGDSWD�H�WUD]�SUD�Fi�R�TXH�DSUHQGHX��$�SUySULD�GLGiWLFD��D�IRUPD�GH�VH�
FRPSRUWDU�GR�FDSRHLULVWD����2�FDSRHLULVWD�TXH�YDL�SUD�IRUD�GR�%UDVLO�VH�DGDSWD�j�QRYD�UHDOLGDGH��
HOH�DSUHQGH�D�OLGDU�FRP�RXWUDV�VLWXDo}HV��FRP�RXWUDV�LQVWLWXLo}HV��3DUD�GDU�XP�H[HPSOR�EHP�
SUiWLFR��R�FDSRHLULVWD�VDL�GR�%UDVLO�EDWHQGR�HP�WRGR�PXQGR��PDV�TXDQGR�HOH�FKHJD�HP�RXWURV�
SDtVHV�PHQRV�WROHUDQWHV�FRP�D�YLROrQFLD��HOH� WHP�TXH�PXGDU��GH�XP�MHLWR�RX�GH�RXWUR��7HYH�
FDSRHLULVWD�TXH�IRL�SURFHVVDGR�QD�,QJODWHUUD�SRUTXH�GHX�XPD�SRUUDGD�QXP�FDUD�QXPD�URGD�GH�
FDSRHLUD��(VVH� FDUD�TXDQGR�YROWD�� YROWD� FRQVLGHUDQGR�RXWUDV� H[SHULrQFLDV� VREUH� D�YLROrQFLD��
LQFOXVLYH�

� (QWUH5LRV��2�PHVWUH�TXH�HQVLQD�IRUD�GR�%UDVLO�YROWD�DR�%UDVLO�GLIHUHQWH"�

�

� 3RU�LVVR��D�JHQWH�WHP�GH�DGPLWLU�TXH�KRXYH�XPD�UHDIULFDQL]DomR�GD�FDSRHLUD�GHSRLV�GD�
GpFDGD�GH�������SULQFLSDOPHQWH�GD�&DSRHLUD�$QJROD��$OpP�GR�TXH�IRL�GLWR�DFLPD��D�JHQWH�SHUFHEH�
TXH� R�*&$3� H� R�0HVWUH�0RUDHV�� SRU� H[HPSOR�� FRPHoRX� D� ID]HU�P~VLFDV� TXH�XVDYDP�PDLV�
SDODYUDV�HP�\RUXEi��2�1]LQJD�WURX[H�YiULRV�HOHPHQWRV�GD�UHOLJLmR�%DQWXERWR�SUD�GHQWUR�GD�
FDSRHLUD�H�D�SUySULD�),&$�WUD]HQGR�R�FRVPRJUDPD�EDNRQJR�FRP�R�'U��)X
NLDX����,QFOXVLYH�XPD�
GDV�FDPLVDV�TXH�D�JHQWH�XVDYD�QD�GpFDGD�GH������HUD�FRP�R�VtPEROR�GR�FRVPRJUDPD�EDNRQJR�GH�
)X
NLDX«

������¬��2�¶¶DIURFHQWULVPR··�H�DV�YROWDV�TXH�R�PXQGR�Gi
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� (QWUH5LRV��3DUWH�GD�SRVLomR�TXH�R�VHQKRU�WHP�VREUH�FDSRHLUD�H�DIULFDQLGDGH�YHP�GD�UHODo}HV�TXH�
PDQWHYH�FRP�'U��)X
NLDX��&RPR�LVVR�FRPHoRX"

$IURFHQWULVPR�QD�&DSRHLUD�$QJROD�WUDQVQDFLRQDO

� 1D�SDOHVWUD��'U��)X
.LDX�IDODYD�GR�FRVPRJUDPD�EDQWX��GD�HVSLULWXDOLGDGH�EDQWX�H�TXH�D�
FDSRHLUD� ID]LD� SDUWH� GHVVD� ÀORVRÀD�� 2� .HQ� 'RVVDU� H� R� 'DQLHO� 'DZVRQ� Mi� GL]LDP� TXH� D�
FDSRHLUDWLQKD�WRGRV�RV�HOHPHQWRV�GD�FXOWXUD�DIULFDQD��LQFOXVLYH�D�WHVH�GR�.HQ�'RVVDU�HUD�EDVHDGD�
QDV�SHUJXQWDV�VREUH�RV�HOHPHQWRV�GD�&DSRHLUD�$QJROD�TXH�FDUDFWHUL]DP�D�LQÁXrQFLD�GD�FXOWXUD�
DIULFDQD��(�HOH�FRQFOXL��́ D�FDSRHLUD�VH�HQFDL[D�QHVVH��QHVVH��QHVVH��QHVVH�H�QHVVHµ��

� (QWUH5LRV��(�R�VHQKRU�WUD]LD�HOH�SDUD�WRGRV�HYHQWRV�GR�VHX�*UXSR�QR�%UDVLO�WDPEpP"

� 1HVVH�PHVPR�SHUtRGR��HX�HQFRQWUHL�D�0DNRWD�9DOGLQD�DTXL�QR�%UDVLO�H�HOD�IDODYD�TXH�D�
&DSRHLUD�$QJROD�QmR�SRGHULD�HVWDU�GLVVRFLDGD�GR�FDQGRPEOp�GH�$QJROD��p�WXGR�XPD�FRLVD�Vy«�
0DV�GHSRLV�TXH�HX�FRQKHFL�'U��)X
NLDX��HX�SDVVHL�D�FRQYLGi�OR�SDUD�WRGRV�RV�HYHQWRV�GH�&DSRHLUD�
TXH�QyV�WtQKDPRV�Oi�QRV�(8$��SDUD�HOH�SDOHVWUDU�

� (QWUH5LRV��0DV�ROKDQGR�SDUWLFXODUPHQWH�SDUD�D�FDSRHLUD��HOH�YLD�LVVR"�

� 0�&�0���(X�IXL�SDUD�R�(8$�HP�������(P�������HX�R�WURX[H�SDUD�6DOYDGRU«�&UHLR�TXH�R�
FRQKHFL�HP������RX�������QR�6FKRPEXUJ�&HQWHU�IRU�5HVHDUFK�LQ�%ODFN�&XOWXUH��TXDQGR�5REHUW�)DUULV�
7KRPSVRQ�IH]�XPD�H[SRVLomR�FKDPDGD�́ 'DQFLQJ�%HWZHHQ�7ZR�:RUOGVµ��'DQoDQGR�(QWUH�RV�'RLV�
0XQGRV��(OH�OHYRX�XP�SHVVRDO�GD�/DGMD��QyV�GD�FDSRHLUD�H�'U��)X
NLDX�SDUD�ID]HUHV�SDOHVWUDV��
(VWiYDPRV�HX�H�0HVWUH�0RUDHV�DLQGD�QR�*UXSR�3HORXULQKR�

� (QWUH5LRV��$�YLQGD�GHOH�WHYH�XP�FDUiWHU�IRUPDWLYR�GHQWUR�GR�VHX�WUDEDOKR�H�GD�&DSRHLUD�$QJROD"

� 0�&�0���1mR��HOH�Vy�YHLR�DR�%UDVLO�GXDV�YH]HV��(OH�YHLR�XPD�YH]�WUD]LGR�SRU�PLP�H�RXWUD�
YH]�WUD]LGR�SHOD�0DNRWD�9DOGLQD��

� 0�&�0���(X�DFDEHL�ÀFDQGR�IDVFLQDGR�FRP�R�SHQVDPHQWR�GHOH��(QWmR�HX�FRPHFHL�D�WUD]r�OR�
SDUD�SHUWR�GH�PLP��SDUD�HQWHQGHU�PDLV�VREUH�HVVD�TXHVWmR�GD�FXOWXUD�EDQWX��(X�SHUFHEL�TXH�KDYLD�
XPD�OLJDomR�PXLWR�JUDQGH�HQWUH�DV�FRLVDV�TXH�D�JHQWH�DSUHQGLD�QD�FDSRHLUD��VREUH�FDSRHLUD��H�DV�
FRLVDV�TXH�HOH�IDODYD�VREUH�D�FXOWXUD�EDQWX��DQFHVWUDOLGDGH��VHQLOLGDGH«

� 0�&�0���(OH�YLD�LVVR��3DUD�HOH��D�FDSRHLUD�HUD�XPD�PDQLIHVWDomR�GDV�OXWDV�TXH�Mi�WLQKDP�Oi�
QR�&RQJR�H�TXH�YLHUDP�SDUD�R�%UDVLO��HOD�Vy�PXGRX�GH�QRPH�DTXL��(OH�FKDPDYD�GH�́ .LSXUDµ���.�,�
3�8�5�$��TXH�TXHU�GL]HU�́ OXWDU�FRPR�DYHµ��́ OXWDU�FRPR�JDORµ��SXODQGR��'L]LD�TXH�HUD�SUy[LPD�GH�
XPD�OXWD�TXH�VH�SUDWLFDYD�SXODQGR��0DV�TXDQGR�HX�IXL�FRQKHFHU�DV�OXWDV�DIULFDQDV�SHUFHEL�TXH�
HVVD�OXWD�GD�TXDO�HOH�IDODYD�WLQKD�PDLV�D�YHU�FRP�D�.DEDQJXOD�

� (QWUH5LRV��'U��)X
NLDX�QmR�IDODYD�VREUH�D�UHODomR�HQWUH�1
JROR�H�&DSRHLUD"

�

� 0�&�0���1mR��QmR��3DUD�HOH�R�1
JROR�HUD� Vy�PDLV�XPD�PDQLIHVWDomR��+RMH� HP�GLD�HX�
HQWHQGR��SRUTXH�WHP�D�.DEDQJXOD��WHP�R�'MDPER�H�WHP�R�1
JROR��4XDQGR�YRFr�ROKD�DV�WUrV�VHP�
XPD�OHQWH�HXURFrQWULFD�TXH�WHQGH�D�FRORFDU�WXGR�GHQWUR�GH�XPD�PHVPD�FDL[LQKD��YRFr�SHUFHEH�
TXH�VmR�SDUHFLGDV���PDV�XPD�XVD�PDLV�R�Sp��D�RXWUD�XVD�PDLV�D�PmR��D�RXWUD�SRGH�MRJDU�QR�FKmR��D�
RXWUD�QmR�SRGH�MRJDU����7RGDV�VmR�EULQFDGHLUD��PDV�FDGD�XPD�FRP�VXDV�HVSHFLÀFLGDGHV�TXH�QR�
%UDVLO�SRGHP�WHU�VH�MXQWDGR��

�

������¬��&HOVR�GH�%ULWR��'DQLHO�*UDQDGD��0DWKHXV�GR�0RQWH�0DUTXHV��5LFDUGR�1DVFLPHQWR
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� 8P�GLD�HX�À]�XPD�FDPLVHWD�TXH�FDXVRX�XPD�SROrPLFD�PXLWR�JUDQGH��HUD�R�FRVPRJUDPD�
EDNRQJR�HVFULWR�DVVLP��́ 0HQRV�)RXFDXOW�H�PDLV�)X
NLDXµ��&DUDPED��D�JDOHUD�FDLX�PDWDQGR��́ 0DV�
SRU�TXH�)RXFDXOW"�)RXFDXOW�p�WmR�OHJDO��H�QmR�VHL�R�TXr����H�SD��SD��SD���µ��$t�HX�SHQVHL�FRPLJR�
DVVLP��́ HX�JRVWDULD�TXH�YRFrV�GHIHQGHVVHP�RV�SHQVDGRUHV�DIULFDQRV�FRP�D�PHVPD�JDUUD�H�IHUYRU�
FRP�TXH�YRFrV�GHIHQGHP�)RXFDXOWµ��(X�JRVWDULD�GH�YHU�LVVR��(�RV�QRVVRV"�́ 6HUi�TXH�YRFrV�VHULDP�
FDSD]HV�GH�GHIHQGHU�FRP�XQKDV�H�GHQWHV�DV�QRVVDV�WHRULDV"µ

)LQDOL]DQGR�D�FRQYHUVD

� $LQGD�p�PXLWR�GLItFLO�FRQVWUXLU�XP�GLVFXUVR�FRQVLGHUDQGR�RXWUDV�UHIHUrQFLDV��UHIHUrQFLDV�
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