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5HVXPR��$�JUDPiWLFD�VHUYH�DSHQDV�SDUD�SUHVFUHYHU�R�TXH�p�D�QRUPD�FXOWD H�D�ILORORJLD�LQYHVWLJD�D�RULJHP�GDV�
SDODYUDV�QR�GHVHQYROYLPHQWR�KLVWyULFR�GDV�OtQJXDV��DV�SHVVRDV��WRGDYLD��VH�FRPXQLFDP�QR�PDLV�GDV�YH]HV�VHP�
SUHVWDU�DWHQomR�HP�WDLV�FRQKHFLPHQWRV��'Dt�TXH�D�IXQomR�SULPRUGLDO�GD�OLQJXDJHP�p�D�FRPXQLFDomR�H�R�XVR�GD�
QRUPD�FXOWD�QHP�VHPSUH�p�DGHTXDGR�SDUD�D�GLYHUVLGDGH�GH�VLWXDo}HV�VRFLDLV�TXH�YLYHPRV��3RU�H[HPSOR��VH�
HVWDPRV�HP�XP�DPELHQWH�GHVFRQWUDtGR��VLPSOHVPHQWH�FRQYHUVDQGR�FRP�RV�DPLJRV��SURYDYHOPHQWH�VRDULD�PDO�
XP� OLQJXDMDU� IRUPDO�� WpFQLFR�� SRUTXDQWR� SDUHFHULD� XPD� WHQWDWLYD� GH� RVWHQWDomR� RX� DOJR� VHPHOKDQWH��
$SUHVHQWDUHPRV� R� PXQGR� YLVXDO� GRV� HPRMLV� H� H[SOLFDUHPRV� SRUTXH� VH� WRUQDUDP� RV� ³TXHULGLQKRV´� GD�
FRPXQLFDomR�YLUWXDO�H�WmR�SHUIHLWRV�SDUD�FDPSDQKDV�GH�PDUNHWLQJ�
3DODYUDV�&KDYH��/tQJXD��*UDPiWLFD��(PRWLQV�

,QWURGXomR

$�OLQJXDJHP�p�D�IRUPD�GH�FRPXQLFDomR�GR�VHU�KXPDQR��D�YHUEDO�H�D�HVFULWD��$�HVFULWD�KXPDQD�FRPHoRX�

FRP�IRUPDV�ILJXUDWLYDV��TXH�DFRPSDQKDUDP�D�HYROXomR�GD�KXPDQLGDGH�

6DXVVXUH��WHQGR�XPD�YLVmR�PDLV�DPSOD�GR�IHQ{PHQR�GD�FRPXQLFDomR��FULD�XP�QRYR�SDUDGLJPD�SDUD�R�

HVWXGR�GR�PHVPR��2UD��VH�PXLWDV�SHVVRDV�VHTXHU�FRQKHFHP�DV�UHJUDV�JUDPDWLFDLV�H�VH�H[SUHVVDP�EHP��VH�Ki�

SRYRV�TXH�VREUHYLYHUDP�SRU�VpFXORV�VHP�GHVHQYROYHU�D�HVFULWD��p�VLQDO�TXH�D�OLQJXDJHP�p�DOJR�PDLV�FRPSOH[R�

TXH�D�PHUD�RUJDQL]DomR�JUDPDWLFDO�H�D�EXVFD�GR�pWLPR�GDV�SDODYUDV��$�JUDPiWLFD�VHUYH�DSHQDV�SDUD�SUHVFUHYHU�

R�TXH�p�D�QRUPD�FXOWD�H�D�ILORORJLD�LQYHVWLJD�D�RULJHP�GDV�SDODYUDV�QR�GHVHQYROYLPHQWR�KLVWyULFR�GDV�OtQJXDV��

DV�SHVVRDV��WRGDYLD��VH�FRPXQLFDP�QR�PDLV�GDV�YH]HV�VHP�SUHVWDU�DWHQomR�HP WDLV�FRQKHFLPHQWRV��'Dt�TXH�D�

IXQomR�SULPRUGLDO� GD� OLQJXDJHP�p� D� FRPXQLFDomR�H�R�XVR�GD�QRUPD�FXOWD�QHP�VHPSUH� p� DGHTXDGR�SDUD� D�

GLYHUVLGDGH� GH� VLWXDo}HV� VRFLDLV� TXH� YLYHPRV�� 3RU� H[HPSOR�� VH� HVWDPRV� HP� XP� DPELHQWH� GHVFRQWUDtGR��

VLPSOHVPHQWH�FRQYHUVDQGR�FRP�RV�DPLJRV��SURYDYHOPHQWH�VRDULD�PDO�XP�OLQJXDMDU�IRUPDO��WpFQLFR��SRUTXDQWR�

SDUHFHULD�XPD�WHQWDWLYD�GH�RVWHQWDomR�RX�DOJR�VHPHOKDQWH�

&RP�D�HYROXomR�GRV�PHLRV�GH�FRPXQLFDomR��HQWUH�D�FULDomR�GD�SUHQVD�H�D�SRSXODUL]DomR�GD�LQWHUQHW��

SRGH�KDYHU�TXHP�WHQKD�DSRVWDGR�TXH�DV�LPDJHQV�HVWDYDP�GHVWLQDGDV�DR�GHVDSDUHFLPHQWR�QD�OLQJXDJHP�HVFULWD��
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0DV�D�SRHVLD�FRQFUHWD��HP�TXH�R�SRVLFLRQDPHQWR�GDV�OHWUDV�H�SDODYUDV�p�XVDGR�SDUD�IRUPDU�GHVHQKRV��H�GHSRLV�

RV�HPRWLFRQV�H�HPRMLV� YLHUDP�SDUD�PRVWUDU�TXH�HVVD�p�XPD�WHQGrQFLD�TXH�QXQFD�DEDQGRQRX�D�FRPXQLFDomR�

$�DWHQomR�GR�DGXOWR�PpGLR�QmR�p�PDLV�GR�TXH�XP�SDU�GH�PLQXWRV��8P�HVWXGR�GD�0LFURVRIW�GHVFREULX�

TXH�DV�SHVVRDV�SHUGHP�D�FRQFHQWUDomR�GHSRLV�GH�DSHQDV�RLWR�VHJXQGRV�� LVVR�p�XP�VHJXQGR�PDLV�UiSLGR�GR�TXH

R�PRYLPHQWR�GH XP�SHL[H�GRXUDGR�

2�FpUHEUR�KXPDQR�HVWi�SUHSDUDGR�SDUD�HQWHQGHU� LPDJHQV��SURFHVVDPRV� LQIRUPDo}HV�YLVXDLV��������

YH]HV�PDLV� UiSLGR�TXH�R� WH[WR��4XDQGR�VH� WUDWDYD�GH�GLYXOJDU�VXD�PHQVDJHP�GXUDQWH�RV�SULPHLURV�GLDV�GD�

,QWHUQHW��D�SDODYUD�HVFULWD�HUD�R�PHOKRU PpWRGR��0DV�KRMH�UHFHEHPRV�FLQFR�YH]HV�PDLV�LQIRUPDo}HV�GR�TXH�Ki�

���DQRV�

$�SDUWLU�GH�������D�HVWLPDWLYD�p TXH�FRQVXPLPRV����JLJDE\WHV�GH�LQIRUPDomR�RX���������SDODYUDV��IRUD�

GR�WUDEDOKR�HP�XP�GLD�QRUPDO��(VVH�Q~PHUR�VHP�G~YLGD�DXPHQWRX��H�TXDVH�WRGDV�DV�JUDQGHV�UHGHV�VRFLDLV�

XVDUDP�HVVHV�GDGRV�SDUD�DXPHQWDU�D�LPSRUWkQFLD�H�D�LPSRUWkQFLD�GR�FRQWH~GR�YLVXDO�

-RUQDOLVWDV�H�HVFULWRUHV�FRPR�9ODGLPLU�1DERNRY��������������DXWRU�GH�³/ROLWD´��Ki�PXLWR�Mi�GDYDP�

VXJHVW}HV�GH�TXH�HUD�QHFHVViULR�LQFOXLU�XP�VLQDO�JUiILFR�SDUD�H[SUHVVDU�VHQWLPHQWRV��(P�XPD�HQWUHYLVWD�DR�

MRUQDO� ³7KH�1HZ�<RUN� 7LPHV´� HP� ������1DERNRY� GLVVH�� ³(X VHPSUH� SHQVR� TXH� GHYHULD� H[LVWLU� XP� VLQDO�

WLSRJUiILFR� HVSHFLDO� SDUD� R� VRUULVR� ± DOJXP� WLSR� GH� PDUFD� F{QFDYD�� XP� SDUrQWHVHV� YROWDGR� SDUD� FLPD´�

$WXDOPHQWH������GDV�PtGLDV�VRFLDLV�VmR�FRPSRVWDV�GH�LPDJHQV��,VVR�DEULX�XPD�VpULH�GH�RSRUWXQLGDGHV�FULDWLYDV�

SDUD� D� FRPXQLFDomR�� e� SURYiYHO� TXH� YRFr� Mi� WHQKD� YLVWR� FHQWHQDV� GH� HPRMLV� SUHHQFKHQGR� IHHGV� VRFLDLV� H�

PHQVDJHQV� GH� WH[WR�� $SUHVHQWDUHPRV� R� PXQGR� YLVXDO� GRV� HPRMLV� H� H[SOLFDUHPRV� SRUTXH� VH� WRUQDUDP� RV�

³TXHULGLQKRV´�GD�FRPXQLFDomR�YLUWXDO�H WmR�SHUIHLWRV�SDUD�FDPSDQKDV�GH�PDUNHWLQJ�

(PRWLFRQV�[�HPRMLV

$QWHV� GH� FRPHoDU� DFUHGLWR� VHU� LPSRUWDQWH� TXH� VDLEDPRV GLIHUHQFLDU HPRWLFRQV� H� HPRMLV� �VLP�� VmR�

GLIHUHQWHV��

(PRWLFRQ�p�D� MXQomR�GDV�SDODYUDV� LQJOHVDV�HPRWLRQ��HPRomR��H� LFRQ��tFRQH���&RQVLVWH�HP�VtPERORV�

WLSRJUiILFRV�XVDGRV�HP�FRQMXQWR�FRP�R�SURSyVLWR�GH�IRUPDU�ILJXUDV�TXH�DMXGHP�D�VLPXODU�HPRo}HV�KXPDQDV��

FRPR�D�WULVWH]D�RX�D�DOHJULD��SRU�H[HPSOR�
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&RQWDGD�YiULDV�YH]HV�DR�ORQJR�GD�KLVWyULD�GD�HUD�GD�LQWHUQHW�D�KLVWyULD�FRQWD�TXH�HP�VHWHPEUR�GH������

R�FLHQWLVWD�GD�FRPSXWDomR�6FRWW�)DKOPDQ�VXJHULX�QR�IyUXP�GR�VLWH�GD�&DUQHJLH�0HOORQ�8QLYHUVLW\�TXH�����H���

��SRHULD�VHU�XVDGR�SDUD�GLVWLQJXLU�R�WLSR�GH�FRPHQWiULRV��3RXFR�WHPSR�GHSRLV�YHLR�R�QRPH��³HPRWLFRQ´�

$R�FRQWUiULR�GH�HPRWLFRQV��HPRMLV�VmR�LPDJHQV�UHDLV��GH�WXGR��GHVGH�XP�FRQMXQWR�GH�XQKDV�SLQWDGDV�

SDUD�XP�IDQWDVPD�OLJHLUDPHQWH� OXQiWLFR��2V�HPRMLV� IRUDP�FULDGRV QD�GpFDGD�GH������SRU�XPD�HPSUHVD�GH�

FRPXQLFDomR� MDSRQHVD�� HVWDV� LPDJHQV�SHTXHQDV��GLJLWDO�RX� tFRQHV� VmR�XVDGRV�SDUD� H[SUHVVDU�XPD� LGHLD�RX�

HPRomR�QDV�FRPXQLFDo}HV�HOHWU{QLFDV��

2QGH�HPRWLFRQV�IRUDP�LQYHQWDGRV�SDUD�H[SUHVVDU�D�HPRomR�HP�DPELHQWHV�RQGH�QDGD�DOpP�GR�WH[WR�

EiVLFR�HVWi�GLVSRQtYHO��HPRML�VmR�H[WHQV}HV�SDUD�R�FRQMXQWR�GH�FDUDFWHUHV�XVDGRV�SHOD�PDLRULD�GRV�VLVWHPDV�

RSHUDFLRQDLV�GH�KRMH��8QLFRGH���

8PD�UHFHQWH�SHVTXLVD�GR�*RRJOH�GHVFREULX�TXH�D�SDODYUD�PDLV�HVFULWD�YLD�606�RX�FKDW�HP������QmR�

HUD�XPD�SDODYUD��PDV�XP�GHVHQKR�GH�FRUDomR�YHUPHOKR��'H�DFRUGR�FRP�D�HPSUHVD��D�LPDJHP�H�VXDV�YDULDo}HV�

DSDUHFHP�ELOK}HV�GH�YH]HV�SRU�GLD�SHOR�PXQGR���&RPLGDV��DQLPDLV��WUDQVSRUWHV��SHVVRDV��VHQWLPHQWRV��

7LSRV�GH�(PRMLV

2V�HPRMLV��FRPR�DQWHV�Mi�GLWR��VmR�UHSUHVHQWDo}HV�JUiILFDV�XVDGDV�SDUD�WUDQVPLWLU�XPD�LGHLD��HPRomR�

RX�VHQWLPHQWR��(VVHV�VtPERORV�VmR�PXLWR�SRSXODUHV�HP�FRPXQLFDo}HV�RQOLQH��FRPR�QDV�UHGHV�VRFLDLV��606�H�

DSOLFDWLYRV�GH�FRPXQLFDomR�LQVWDQWkQHD��FRPR�R�:KDWVDSS�

2�:KDWVDSS�p�XP�GRV�DSOLFDWLYRV�GH�FRPXQLFDomR�RQGH�RV�HPRMLV� VmR�PDLV�XWLOL]DGRV��(P�PXLWRV�

FDVRV��HVVHV�SLFWRJUDPDV�SRGHP�VXEVWLWXLU�IUDVHV�LQWHLUDV��WUDQVPLWLQGR�D�PHQVDJHP�GR�ORFXWRU�FRP�DSHQDV�XP�

VtPEROR��

1R�HQWDQWR��PXLWDV�GHVVDV�LPDJHQV�JUiILFDV�SRGHP�VHU�PDO�LQWHUSUHWDGDV��RX�XWLOL]DGDV�GH�IRUPD�HUUDGD��

/RJR�DEDL[R�HVWmR�RV�(PRMLV�PDLV�SRSXODUHV�QR�:KDWVDSS�

� 6RUULGHQWH��*ULQQLQJ�)DFH�

� 8QLFRGH�p�XP�SDGUmR�TXH�SHUPLWH�DRV�FRPSXWDGRUHV�UHSUHVHQWDU�H�PDQLSXODU��GH�IRUPD�FRQVLVWHQWH��WH[WR�
GH�TXDOTXHU�VLVWHPD�GH�HVFULWD�H[LVWHQWH�



(GLomR����± 0DUoR�GH�����
$UWLJR�UHFHELGR�DWp�����������
$UWLJR�DSURYDGR�DWp�����������

ͳ͵

(VWH�HPRML�p�UHSUHVHQWDGR�SRU�XP�URVWR�FRP�XPD�JUDQGH�ERFD�VRUULGHQWH��PRVWUDQGR�RV�GHQWHV��(VWH�

VtPEROR�FRVWXPD�VHU�XVDGR�SDUD�PRVWUDU�D�IHOLFLGDGH�RX�DOHJULD�GD�SHVVRD�HP�UHODomR�DR�FRQWH~GR�SUHYLDPHQWH�

DSUHVHQWDGR�QD�PHQVDJHP�

� &KRUDQGR�GH�5LU�_�/2/��)DFH�:LWK�7HDUV�RI�-R\�

(VWH� HPRML� VLJQLILFD� TXH� D� SHVVRD� HVWi� ULQGR� WDQWR�� TXH� VHXV� ROKRV� FKHJDP� D� ODFULPHMDU�� GDQGR� D�

LPSUHVVmR�GH�TXH�HVWi�FKRUDQGR��1RUPDOPHQWH�p�XVDGR�TXDQGR�DOJXpP�TXHU�GHL[DU�FODUR�TXH�DOJR�p�PXLWR�

HQJUDoDGR��$�SRSXODULGDGH�GHVWH�VtPEROR�p�WmR�JUDQGH�TXH�HP������IRL�FRQVLGHUDGD D��3DODYUD�GR�$QR���GH�

DFRUGR�FRP�R�2[IRUG�(QJOLVK�'LFWLRQDU\�

� 6XDQGR�IULR�RX�7UDEDOKR�SHVDGR��'RZQFDVW�)DFH�:LWK�6ZHDW�

(VWH�HPRML�p�UHSUHVHQWDGR�SRU�XPD�FDUD�WULVWH�RX�QHXWUD�FRP�XPD�JRWD�GH�VXRU�HVFRUUHQGR�SHOD�FDEHoD��

&RVWXPD�VHU�XVDGR�QDV�PHQVDJHQV GH�WH[WR�SDUD�WUDQVPLWLU�D�VHQVDomR�GH�IUXVWUDomR��SUHRFXSDomR�RX�GHFHSomR�

FRP�DOJR��$VVLP�FRPR�R�QRPH�GR�HPRML�VXJHUH��HVVH�VtPEROR�WDPEpP�SRGH�VHU�XVDGR�SDUD�PRVWUDU�FRPR�

GHWHUPLQDGD�SHVVRD�HVWi�ILVLFDPHQWH�RX�HPRFLRQDOPHQWH�FDQVDGD�

� 0DQGDQGR�XP�EHLMR FDULQKRVR��)DFH�%ORZLQJ�D�.LVV�

5HSUHVHQWDGR�SHOD�LPDJHP�GH�XP�URVWR�SLVFDQGR�H�FRP�XP�SHTXHQR�FRUDomR�SUy[LPR�GD�ERFD��FRPR�

VH�HVWLYHVVH�VRSUDQGR��0XLWR�SRSXODU�H�FRVWXPD�VHU�XVDGR�TXDQGR�D�LQWHQomR�p�HQYLDU�XP�EHLMR�PXLWR�FDULQKRVR�

SDUD�D�RXWUD�SHVVRD��([LVWHP�PXLWRV�HPRMLV�GH�EHLMRV��PDV�HVWH�p�XP�GRV�PDLV�XWLOL]DGRV�

� 6LOrQFLR�_�5RVWR�VHP�ERFD��)DFH�:LWKRXW�0RXWK�

&RP�ROKRV��PDV�VHP�ERFD��(VWH�HPRML� UHSUHVHQWD�R�DWR�GH�ILFDU�FDODGR��&RVWXPD�VHU�XVDGR�TXDQGR�

DOJXpP�GHVHMD�GHL[DU�FODUD�D�VXD�RSomR�GH�QmR�ID]HU�FRPHQWiULRV�VREUH�DOJR��PHVPR�WHQGR�YiULDV�FRLVDV�SDUD�

IDODU�VREUH�R�DVVXQWR� 0DV��WDPEpP�SRGH�VHU�XVDGR�SDUD�H[SUHVVDU�D�LQFDSDFLGDGH�GH�FRPHQWDU�GHWHUPLQDGR�

DVVXQWR��SULQFLSDOPHQWH�TXDQGR�D�SHVVRD�ILFD�VHP�SDODYUDV�SHUDQWH�DOJR�TXH�DFDERX�GH�OHU��SRU�H[HPSOR�

� 5HYLUDQGR�RV�ROKRV��)DFH�:LWK�5ROOLQJ�(\HV�

8VDGR�SDUD�UHSUHVHQWDU�R�VHQWLPHQWR�GH�WpGLR��GHVSUH]R�RX�GHVGpP�SRU�DOJXpP�RX�SHOR�DVVXQWR�HP�

TXHVWmR�QD�FRQYHUVD��'HSHQGHQGR�GR�FRQWH[WR��HVWH�HPRML�WDPEpP�SRGH�VHU�XWLOL]DGR�SDUD�LQGLFDU�R�XVR�GH�XP�

FRPHQWiULR�VDUFiVWLFR�

� &KRUDQGR�RX�/DJULPDQGR��&U\LQJ�)DFH�
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(VWH�HPRML�PRVWUD�TXH�R�LQWHUORFXWRU�HVWi�FKDWHDGR�RX�PDJRDGR�FRP�DOJXPD�FRLVD��PDV�QmR�DR�SRQWR�

GH�HVWDU�GHVHVSHUDGR�RX�KLVWpULFR�

� &DUHWD��*ULPDFLQJ�)DFH�

(VWH� FRVWXPD� VHU� FRQVWDQWHPHQWH� FRQIXQGLGR� FRP� R� HPRML� �6RUULQGR�� �*ULQQLQJ� )DFH���PDV� R� VHX�

VLJQLILFDGR� p� WRWDOPHQWH� GLIHUHQWH� GHVWH�� (VVD� FDUHWD� p PXLWR XVDGD� SDUD� UHSUHVHQWDU� VLWXDo}HV� TXH� VmR�

GHVFRQIRUWiYHLV�RX�GHVIDYRUiYHLV�SDUD�R�LQWHUORFXWRU��7DPEpP�SRGH�VLJQLILFDU�TXH�D�SHVVRD�HVWi�QHUYRVD�RX�

SRXFR� FRQIRUWiYHO� FRP� GHWHUPLQDGD� VLWXDomR� $LQGD� SRGH� VHU� LQWHUSUHWDGR� FRPR� XP� VLQDO� GH� JR]DomR� GR�

LQWHUORFXWRU��TXH�QmR�HVWi�IDODQGR�VHULDPHQWH�VREUH�XP�DVVXQWR��SRU�H[HPSOR�

� 5RVWR�1HXWUR��1HXWUDO�)DFH�

(VWH�HPRML�UHSUHVHQWD�D�DXVrQFLD�GH�TXDOTXHU�WLSR�GH�HPRomR�HP�SDUWLFXODU��1RUPDOPHQWH�XVDGR�TXDQGR�

DOJR�p�WmR�GHVLQWHUHVVDQWH�TXH�QmR�H[LVWH�QHQKXPD�PDQLIHVWDomR�GH�VHQWLPHQWR�DGHTXDGR�SDUD�VHU�H[SUHVVDGD�

� 3HQVDWLYR��7KLQNLQJ�)DFH�

e�XP�HPRML�EDVWDQWH�SRSXODU��XVDGR�TXDQGR�DOJXpP�TXHU�PRVWUDU�TXH�HVWi�SHQVDQGR�RX�UHIOHWLQGR�VREUH�

DOJR��7DPEpP�SRGH�VHU�~WLO��HP�DOJXQV�FDVRV��SDUD�UHSUHVHQWDU�GH�IRUPD�VDUFiVWLFD�R�TXHVWLRQDPHQWR�IHLWR�

VREUH�D�DXWHQWLFLGDGH�GH�XPD�GHFODUDomR��SRU�H[HPSOR��(VWH�p�XP�GRV�SRXFRV�VPLOH\V�TXH�PRVWUD�D�PmR�

� $EUDoDQGR��+XJJLQJ�)DFH�

8P�VPLOH\�FRP�DV�PmRV�DEHUWDV�H�URVWR�VRUULGHQWH��e�XVDGR�TXDQGR�R�REMHWLYR�p�WUDQVSDUHFHU�R�FDULQKR�

H�DIHWR�TXH�WHPRV�SHOD�RXWUD�SHVVRD��GHVHMDQGR�DEUDoi�OD� 1RUPDOPHQWH�p�HQYLDGR�TXDQGR�UHDOPHQWH�GHVHMDPRV�

DEUDoDU�R�LQWHUORFXWRU�PDV� QmR�SRGHPRV�GHYLGR�D�GLVWkQFLD�$�LPDJHP�GHVWH�HPRML�FRVWXPD�YDULDU�EDVWDQWH�GH�

DFRUGR�FRP�R�GLVSRVLWLYR��L26��$QGURLG��:LQGRZV��HWF���SRU� LVVR�HOH�SRGH�SDUHFHU�XP�SRXFR�GLIHUHQWH�GD�

LPDJHP�PRVWUDGD�DFLPD�

� ,UULWDGR�H�IUXVWUDGR��)DFH�:LWK�6WHDP�)URP 1RVH�

(VVH�VPLOH\�p�UHSUHVHQWDGR�FRP�XPD�IXPDoD�VDLQGR�GR�QDUL]��WUDQVPLWLQGR�D�LGHLD�GH�LUULWDELOLGDGH��

IUXVWUDomR�H�GHVGpP�GH�XPD�SHVVRD�HP�UHODomR�D�DOJR� 3RU�QRUPD��HVVH�HPRML�FRVWXPD�VHU�XVDGR�TXDQGR�R�

LQWHUORFXWRU�HVWi�ILFDQGR�LUULWDGR�FRP�DOJXP�DVVXQWR��SULQFLSDOPHQWH�VH�IRU�DOJR�TXH�HVWH�FRQVLGHUH�IUXVWUDQWH�

RX�LQVLJQLILFDQWH�

� 'RUPLQGR��6OHHSLQJ�)DFH�
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(VVH�HPRML�VLJQLILFD�TXH�R�LQWHUORFXWRU�HVWi�FRP�PXLWR�VRQR��VHQGR�R��=]]��QR�WRSR�GD�FDEHoD�GR�VPLOH\�

R�VtPEROR�TXH�LQGLFD�D�VRQROrQFLD��&RVWXPD�VHU�XVDGR�HP�GXDV�SULQFLSDLV�RFDVL}HV��SDUD�PRVWUDU�TXH�D�SHVVRD�

HVWi�OLWHUDOPHQWH�GRUPLQGR��FRP�VRQR��RX�SDUD�PRVWUDU�R�WRWDO�GHVLQWHUHVVH�TXH�DOJXpP�WHP�HP�XP�DVVXQWR�

SRU�DFKi�OR�PXLWR�HQWHGLDQWH�

� 6RQROHQWR�

$VVLP� FRPR� R� HPRML� DQWHULRU�� HVWH� WDPEpP� p� XVDGR� SDUD�PRVWUDU� TXH� D� SHVVRD� HVWi� FRP� VRQR� RX�

HQWHGLDGD�FRP�R�FRQWH~GR�GD�FRQYHUVD��

'LIHUHQWH� GR� �VOHHSLQJ� IDFH��� HVWH� p� UHSUHVHQWDGR� SRU� XPD� EROKD� GH� iJXD� QR� QDUL]�� (VVD� p� XPD�

UHSUHVHQWDomR� PXLWR� FRPXP� QRV� DQLPHV� H� PDQJiV� SDUD� LQGLFDU� TXH� RV� SHUVRQDJHQV� HVWmR� GRUPLQGR�

SURIXQGDPHQWH�

� 2OKRV�GH�FRUDomR�

(VWH�HPRML�p�XVDGR�SDUD�PRVWUDU�TXH�R�LQWHUORFXWRU�HVWi�DSDL[RQDGR�SRU�DOJR�RX�DOJXpP��1RUPDOPHQWH�

DV�SHVVRDV�HQYLDP�HVVH�HPRML�FRPR�VLQ{QLPR�GH��HX�WH�DPR��RX��HX�DPR�LVVR��

� *ULWDQGR�

(VWH� HPRML� p� EDVHDGR� QR� SHUVRQDJHP� GR� TXDGUR� 2� *ULWR� GR� DUWLVWD� QRUXHJXrV� (GYDUG� 0XQFK��

1RUPDOPHQWH�p�XVDGR�SDUD�H[SUHVVDU�D�LGHLD�GH�PHGR��SDYRU�RX�JUDQGH�VXUSUHVD�HP�UHODomR�D�DOJR�

� 2OKRV

2�HPRML� GRV� GRLV� ROKRV� DEHUWRV� FRPR� VH� HVWLYHVVHP� DWHQWRV� FRVWXPD� VHU� XVDGR�SDUD� LQGLFDU� TXH� R�

LQWHUORFXWRU�HVWi�SUHVWDQGR�DWHQomR�HP�DOJXPD�FRLVD��e�QRUPDO�XVDU�FRPR�UHVSRVWD�D�DOJXP�FRPHQWiULR�TXH�D�

SHVVRD�DSURYH�RX�TXH�HVWHMD�FXULRVD�

� 6RFR�SDUD�IUHQWH

(VWH�HPRML�UHSUHVHQWD�XP�SXQKR�IHFKDGR��FRPR�VH�R�LQWHUORFXWRU�HVWLYHVVH�GDQGR�XP�VRFR�QD�GLUHomR�

GD�RXWUD�SHVVRD��

� %UDoR�PXVFXORVR�

(VVH�HPRML�FRQVLVWH�HP�XP�EUDoR�IOH[LRQDGR�PRVWUDQGR�R�P~VFXOR��&RVWXPD�VHU�XVDGR�FRPR�XP�VLQDO�

GH�IRUoD��GHWHUPLQDomR�H�UHVLVWrQFLD�GR�LQWHUORFXWRU��

� 'HGRV�FUX]DGRV�
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(VWH�HPRML�p�XVDGR�SDUD�PRVWUDU�R�GHVHMR�GR�LQWHUORFXWRU�GH�TXH�DOJR�VH�FRQFUHWL]H�RX�SDUD�WUDQVPLWLU�

ERD�VRUWH�SDUD�DOJXpP��

� 0mR�WUHPHQGR��:DYLQJ�+DQG��ZDYLQJ�KDQG

(VWH�HPRML�p�UHSUHVHQWDGR�SRU�XPD�PmR�FRP VLQDLV�TXH�VLPEROL]DP�R�VHX�PRYLPHQWR��&RVWXPD�VHU�

XVDGR�FRPR�XP�JHVWR�GH�FXPSULPHQWR��VHMD�SDUD�GL]HU��ROi��RX��WFKDX��

� ,QGLFDGRU�OHYDQWDGR�

(VVH�HPRML�p�UHSUHVHQWDGR�SRU�XPD�PmR�FRP�R�GHGR�LQGLFDGRU�OHYDQWDGR�SDUD�FLPD��&RVWXPD�VHU�XVDGR�

SDUD�VLPEROL]DU�TXH�D�SHVVRD�GHVHMD�ID]HU�XPD�SHUJXQWD�RX�XP�FRPHQWiULR�SRQWXDO�VREUH�DOJXP�DVVXQWR�HP�

HVSHFtILFR� 2XWUD�XWLOL]DomR�GHVWH�HPRML�p�SDUD�UHDOoDU�D�LPSRUWkQFLD�GH�DOJXPD�FRLVD�TXH�IRL�GLWD�DQWHULRUPHQWH��

RX�VHMD��D�PHQVDJHP�TXH�DSDUHFH�ORJR�DFLPD�GR�HPRML� 'HVWD�IRUPD��R�LQWHUORFXWRU�ILFD�FRP�D�LPSUHVVmR�GH�

TXH�R�GHGR�LQGLFDGRU�GR�HPRML�HVWi�DSRQWDQGR�SDUD�D�UHIHULGD�PHQVDJHP�

� /HYDQWDQGR�DV�PmRV

6LPEROL]D�GXDV�PmRV�OHYDQWDGDV�SDUD�R�DU��e�XVDGR�SDUD�UHSUHVHQWDU�D�FHOHEUDomR�GH�DOJR��FRPR�XPD�

ERD�QRWtFLD�TXH�HVWDYD�D�VHU�PXLWR�HVSHUDGD��7DPEpP�SRGH�VHU�XVDGR�SDUD�H[SUHVVDU�D�GHYRomR�GD�SHVVRD�SRU�

'HXV��DJLQGR�FRPR�XP�VLQ{QLPR�GH��DOHOXLD��

� 0mRV�MXQWDV�

1D� FXOWXUD� MDSRQHVD�� R� VtPEROR� TXH� UHSUHVHQWD� GXDV� PmRV� MXQWDV� SRGH� VLJQLILFDU� XP� JHVWR� GH�

DJUDGHFLPHQWR��1R�HQWDQWR��QR�RFLGHQWH�p�FRPXP�R�VHX�XVR�SDUD�VLPEROL]DU�R�DWR�GH�UH]DU��WRUFHU��SDUD�DOJR�

$OJXPDV�LQWHUSUHWDo}HV�WDPEpP�VXJHUHP�TXH�HVWH�HPRML�VHMD�XVDGR�FRPR�VLQ{QLPR�GH��KLJK�ILYH���XP�

FXPSULPHQWR�RQGH�GXDV�SHVVRDV�EDWHP�D�SDOPD�GD�PmR�FRPR�VLQDO�GH FRPHPRUDomR� 3HUFHEH�VH�TXH�HVVH�

HPRML�VRIUHX�XP�GHVORFDPHQWR�GH�VHQWLGR��VHQGR�XWLOL]DGR�GH�IRUPDV�GLIHUHQWHV�HP�UHJL}HV�GLVWLQWDV�

� 3HVVRD�WDSDQGR�D�FDUD

(VWH�HPRML�UHSUHVHQWD�XPD�SHVVRD�FREULQGR�R�URVWR�FRP�VXD�PmR��e�XVDGR�SDUD�H[SUHVVDU�R�VHQWLPHQWR

GH�GHVFUHQoD��YHUJRQKD�H�IUXVWUDomR�HP�UHODomR�DR�FRPSRUWDPHQWR�GH�DOJXpP�RX�GH�GHWHUPLQDGD�VLWXDomR�

� 3HVVRD�VH�FXUYDQGR�

2ULJLQDOPHQWH�� HVWH� HPRML� IRL� FULDGR� SDUD� UHSUHVHQWDU� XP� FyGLJR� GH� HWLTXHWD� GD� FXOWXUD� MDSRQHVD�

FRQKHFLGR�FRPR�GRJH]D��(VWH�JHVWR�GHPRQVWUD�R�JUDQGH�UHVSHLWR�TXH�XP�LQGLYtGXR�WHP�SHOR�RXWUR��H�FRVWXPD�

VHU�XVDGR�SDUD�H[SUHVVDU�XP�SHGLGR�GH�GHVFXOSD�
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1R�HQWDQWR��QR�RFLGHQWH��RXWURV�VLJQLILFDGRV�IRUDP�DWULEXtGRV�D�HVWH�HPRML��FRPR�XPD�SHVVRD�ID]HQGR�

IOH[}HV��XPD�SHVVRD�GHLWDGD�UHFHEHQGR�PDVVDJHP��HQWUH�RXWUDV�LQWHUSUHWDo}HV�

� *HVWLFXODQGR�XP�1mR

(VWH�HPRML�p�UHSUHVHQWDGR�SRU�XPD�SHVVRD�IRUPDQGR�XP��;��FRP�RV�VHXV�EUDoRV��(VVH�VLQDO�SRGH�VHU�

LQWHUSUHWDGR� FRPR� XPD� UHVSRVWD� QHJDWLYD� D� DOJR�� e�PXLWR� FRPXP� R� XVR� GHVWH� HPRML� SDUD�PRVWUDU� TXH� R

LQWHUORFXWRU�QmR�FRQFRUGD�FRP�GHWHUPLQDGD�FRLVD�RX�VLWXDomR��SRU�H[HPSOR�

� *HVWLFXODQGR�XP�2.�

2�HPRML� TXH� UHSUHVHQWD� XPD�SHVVRD�FRP�RV�EUDoRV�SRU� FLPD�GD� FDEHoD�� IRUPDQGR�XPD�HVSpFLH�GH�

FtUFXOR��p�XVDGR�SDUD�H[SUHVVDU�R�PHVPR�TXH��2.���2X�VHMD��TXDQGR�DOJXpP�XVD�HVWH�HPRML�HVWi�WUDQVPLWLQGR�

D�PHQVDJHP�GH�TXH��HVWi�WXGR�EHP��RX�DSURYDQGR�DOJR�

� (UJXHQGR�D�PmR

5HSUHVHQWD�D� ILJXUD�GH�XPD�SHVVRD�FRP�XPD�PmR� OHYDQWDGD�SDUD�R�DU��FRPR�VH�IRVVH�SHUJXQWDU�RX�

UHVSRQGHU�D�DOJR�

� 3HVVRD�FRP�D�PmR GREUDGD

7DPEpP�FRQKHFLGR�FRPR�,QIRUPDWLRQ�GHVN�SHUVRQ��HVVH�HPRML�p�FDUDFWHUL]DGR�FRPR�XPD�SHVVRD�FRP�

R�EUDoR�OHYDQWDGR�H�D�PmR�GREUDGD��FRPR�VH�HVWLYHVVH�FDUUHJDQGR�XPD�EDQGHMD�LQYLVtYHO��

([LVWHP�LQ~PHUDV� LQWHUSUHWDo}HV�SRVVtYHLV�SDUD�HVWH�HPRML��PDV�DV�PDLV�SRSXODUHV�HVWmR�DVVRFLDGDV�

FRP�D�LGHLD�GH�WUDQVPLWLU�VDUFDVPR�RX�DWUHYLPHQWR�

� (QFROKHQGR�RV�RPEURV

e�FRPXPHQWH�XVDGR�SDUD�LQGLFDU�D�LQGLIHUHQoD�GR�LQWHUORFXWRU�VREUH�R�FRQWH~GR�GR�DVVXQWR��7DPEpP�

SRGH�H[SUHVVDU�D�IDOWD�GH�FRQKHFLPHQWR�GD�SHVVRD�HP�GHWHUPLQDGR�WHPD��SRU�H[HPSOR� (VWH�HPRML�VH�RULJLQRX�

D�SDUWLU�GR�HPRWLFRQ�Ā�B��峑��B���Ā��TXH�DLQGD�SRGH�VLJQLILFDU�R�PHVPR�TXH��WDQWR�ID]��RX��QmR�VHL�GH�QDGD��

&RQFOXVmR

$R� ORQJR� GRV� DQRV�� DV� IRUPDV� GH� FRPXQLFDomR� SDVVDUDP� SRU� GLYHUVDV� WUDQVIRUPDo}HV�� 'HVGH� RV�

SULPyUGLRV�RQGH�VH�YDOLDP�GRV�KLHUyJOLIRV�SDUD�UHJLVWUDU�D�KLVWyULD�GDV�FLYLOL]Do}HV��Ki�XPD�EXVFD�SRU�XPD�
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IRUPD�GH� H[SUHVVmR�GH� IDWRV�SRU�PHLR�GD� HVFULWD��$R�FRQWUiULR�GR�TXH�DFRQWHFLD�QR�SDVVDGR��RQGH�SRXFDV�

SHVVRDV�WLQKDP�DFHVVR�D�HVFULWD��VHQGR�XP�SULYLOpJLR�GRV�QREUHV��KRMH�XPD�JUDQGH�SDUWH�GD�SRSXODomR�PXQGLDO�

FRQVHJXHP�VH�FRPXQLFDU�SRU�PHLR�GRV�VLJQRV��TXH�p�D�UHODomR�DUELWUiULD�HQWUH�XP�VLJQLILFDGR�H�XP�VLJQLILFDQWH��

FRPR�GHVFULWR�SRU�)HUGLQDQG�6DXVVXUH��HP�RXWUDV�SDODYUDV�p�D�UHODomR�HQWUH�XP�FRQFHLWR�H�XPD�LPDJHP�VRQRUD��

(�HVVH�IHQ{PHQR�GD�FRPXQLFDomR�IRL�REMHWR�GH�VHXV�HVWXGRV

$QWHV R�HVWXGR�GD�H[SUHVVmR�HUD��VREUHWXGR��R�GD�JUDPiWLFD��HP�TXH�VH�SURS}H�UHJUDU�R�XVR�GD�OLQJXDJHP�

H�R�GD�ILORORJLD��HP�TXH�VH�EXVFD�D�RULJHP�GDV�SDODYUDV�DR�VH�UHODFLRQDU�OtQJXDV�DWXDLV�FRP�DV�DQWLJDV��6DXVVXUH��

DR�DPSOLDU�VXD�YLVmR�DFHUFD�GR IHQ{PHQR�GD�FRPXQLFDomR��GHVHQYROYH�XP�QRYR�ROKDU SDUD�R�HVWXGR�GR�PHVPR��

4XHVWLRQD� DFHUFD� GRV� SRYRV� TXH� VREUHYLYHUDP� SRU� VpFXORV� VHP� GHVHQYROYHU� D� HVFULWD H� PHVPR� DVVLP�

FRQVHJXHP� VH� FRPXQLFDU�� SDUD� HOH� LVVR� p� VLQDO� GH� TXH� D� OLQJXDJHP� p� DOJR� PDLV� FRPSOH[R� TXH� D� PHUD�

RUJDQL]DomR� JUDPDWLFDO� H� D� EXVFD� GR� pWLPR� GDV� SDODYUDV�� 6LPSOLILFD� TXH� D JUDPiWLFD� VHUYH� DSHQDV� SDUD�

SUHVFUHYHU�R�TXH�p�D�QRUPD�FXOWD�H�D�ILORORJLD�LQYHVWLJD�D�RULJHP�GDV SDODYUDV�QR�GHVHQYROYLPHQWR�KLVWyULFR�

GDV�OtQJXDV��DV�SHVVRDV��WRGDYLD��VH�FRPXQLFDP�QR�PDLV�GDV�YH]HV�VHP�SUHVWDU�DWHQomR�HP�WDLV�FRQKHFLPHQWRV��

'Dt�TXH�D�IXQomR�SULPRUGLDO�GD�OLQJXDJHP�p�D�FRPXQLFDomR�H�R�XVR�GD�QRUPD�FXOWD�QHP�VHPSUH�p�DGHTXDGR�

SDUD�D�GLYHUVLGDGH�GH�VLWXDo}HV�VRFLDLV�TXH�YLYHPRV��6RPRV�PROGDGRV�GH�DFRUGR�FRP�R�DPELHQWH�RQGH�HVWDPRV�

H�GHVVD�YLYrQFLD�VXUJHP�RV�VRWDTXHV��TXH�GLIHUH�GH�XPD�UHJLmR�SDUD�RXWUD��(�D�FRPXQLFDomR�PXGD�GH�DFRUGR�

FRP�R�OXJDU�H�D�VLWXDomR�3RU�H[HPSOR��VH�HVWDPRV�HP�XP�DPELHQWH�GHVFRQWUDtGR��VLPSOHVPHQWH�FRQYHUVDQGR�

FRP�RV�DPLJRV��SURYDYHOPHQWH�VRDULD�PDO�XP�OLQJXDMDU�IRUPDO��WpFQLFR��SRUTXDQWR�SDUHFHULD�XPD�WHQWDWLYD�GH�

RVWHQWDomR�RX�DOJR�VHPHOKDQWH�

6DXVVXUH��DR�SURPRYHU�HVWD�QRYD�DERUGDJHP�QR�HVWXGR�GDV�OtQJXDV��p�WLGR�SRU�PXLWRV�FRPR�R�IXQGDGRU�

GD�/LQJXtVWLFD�0RGHUQD��TXH�VH�SURS}H�D�VHU�D�FLrQFLD�GD�OtQJXD��$OpP�GLVVR��SRU�HQWHQGHU�TXH�D�FRPXQLFDomR�

QmR�VH�Gi� WmR�VRPHQWH�SHOR�XVR�GDV�SDODYUDV��PDV� WDPEpP�SRU�JHVWRV��ROKDUHV�� URXSDV�� FRUWHV�GH� FDEHOR� H�

TXDLVTXHU� HOHPHQWRV� TXH� SRVVDP� VHU� XVDGRV� FRPR� VLJQRV�� 7UDWD�VH� GD� 6HPLyWLFD�� HVWXGR� GRV� IHQ{PHQRV�

FXOWXUDLV�FRQVLGHUDGRV�FRPR�VLVWHPDV�GH�VLJQLILFDomR��WHQKDP�RX�QmR�D�QDWXUH]D�GH�VLVWHPDV�GH�FRPXQLFDomR��

R�IXQFLRQDPHQWR�GRV�VLJQRV�H�GD�OLQJXDJHP�HP�JHUDO�

'HYLGR�j�QHFHVVLGDGH�GR�PXQGR�FRQWHPSRUkQHR��FDGD�YH]�PDLV�WHFQROyJLFR��VXUJLX�DVVLP�QRYDV�IRUPDV�

GH�FRPXQLFDomR��GHL[DQGR�GH�VHU�DOJR�VRPHQWH�GR�PXQGR�UHDO��PDV�QR�PXQGR�FKDPDGR�³YLUWXDO´��$V�SHVVRDV�

HQFRQWUDP�VH�QRV�FKDPDGRV�HVSDoRV�YLUWXDLV��TXH�FDGD�YH]�PDLV�WHP VLGR�SDUWH�GD�URWLQD�GH�PXLWDV�SHVVRDV��



(GLomR����± 0DUoR�GH�����
$UWLJR�UHFHELGR�DWp�����������
$UWLJR�DSURYDGR�DWp�����������

ͳͻ

3DUD�VH�ID]HU�DPLJRV�QmR�p�PDLV�QHFHVViULR�VDLU�GH�FDVD��EDVWD�DSHQDV�SURFXUDU�HP�³UHGHV�VRFLDLV´�HVVDV�

QRYDV�DPL]DGHV��WHU�R�SHGLGR�DFHLWR�H�SURQWR�p�Vy�FRPHoDU�D�FRQYHUVDomR��(�QmR�p�VRPHQWH�QDV�UHGHV�VRFLDLV��

H[LVWHP� WDPEpP�YiULRV� RXWURV� FDQDLV� GH� FRPXQLFDomR�YLUWXDO� RQGH� D� OLQJXDJHP�XWLOL]DGD� p�PDLV� UiSLGD� H�

FRQFLVD��QHVVHV�DPELHQWHV�RV�HPRMLV VmR�WLGRV�FRPR�³TXHULGLQKRV´�GH�XPD�JDPD�GH�XVXiULRV��1mR�VH�VDEH�R�

UHDO�PRWLYR�SDUD�HVVH�IHQ{PHQR��WDOYH]�VHMD�SHOR�IDWR�GD�IDFLOLGDGH�HP�SDUD�H[SUHVVDU�VHQWLPHQWRV�H�HPRo}HV�

p�QHFHVViULR�DSHQDV�XPD�LPDJHP��7HPRV�TXH�OHYDU�HP�FRQWD�WDPEpP�D�TXHVWmR�GD�VLJQLILFDomR��XPD�YH]�TXH�

XPD�~QLFD�LPDJHP�WHP�YiULRV�VLJQLILFDGRV��SRGHQGR�VHU�XWLOL]DGD�GH�IRUPD�LU{QLFD�SRU�H[HPSOR�

2V�HVWXGLRVRV�GD�HYROXomR�KXPDQD�SUHYLDP�XPD�QRYD�HWDSD�QHVVH�SURFHVVR�DR�ORQJR�GRV�DQRV��SRGH�

QmR�WHU�VLGR�GD�IRUPD�FRPR�LPDJLQDUDP��FRP�PXGDQoDV�DQDW{PLFDV�RX�ILVLROyJLFDV�QR�FRUSR�KXPDQR��PDV�

QmR�SRGHPRV�QHJDU�TXH�HVVD�QRYD�IRUPD�GH�FRPXQLFDomR�VHMD�HVVD�XP�WLSR�GH�HYROXomR�TXH�WHP�IHLWR�KLVWyULD�

H�PXGDGR�R�FRPSRUWDPHQWR�GH�PXLWDV�SHVVRDV��6H�SDUD�PHOKRU�RX�SLRU��QmR�FDEH�DTXL�MXOJDU��PDV�R�IDWR�p�TXH�

D�FDGD�GLD�TXH�SDVVD�D�FRQWDU�PDLV�DGHSWR�GHVVD�IRUPD�GH�OLQJXDJHP�TXH�DJUDGD�QmR�VRPHQWH�MRYHQV�H�FULDQoDV��

PDV�WDPEpP�D�WHUFHLUD�LGDGH�WHP�DGHULGR�HVVD�QRYD�PDQHLUD�GH�VH�FRPXQLFDU�

�� 5()(5Ç1&,$6�%,%/,2*5È),&$6

KWWSV���LVWRH�FRP�EU�������B+,(52*/,)26�02'(5126���$FHVVR���������

KWWSV���SW�OLQNHGLQ�FRP�SXOVH�HYROX�&��$��&��$�R�GD�OLQJXDJHP�GH�HPRML�H�R�XVR�QD�

FRPXQLFD�&��$��&��$�R�SULVFLOD�PLON��$FHVVR�HP����������

KWWSV���ULFDUGRYLJQD�ZRUGSUHVV�FRP�HVWXGRV�GH�VHPLRWLFD�H�ILORVRILD�GD�OLQJXDJHP�����D�LPSRUWDQFLD�GD�

OLQJXDJHP���$FHVVR�HP���������

KWWSV���VSURXWVRFLDO�FRP�LQVLJKWV�HPRML�PDUNHWLQJ�� $FHVVR�HP���������

KWWSV���YHVWLEXODU�XRO�FRP�EU�UHVXPR�GDV�GLVFLSOLQDV�DWXDOLGDGHV�HPRMLV�LPDJHQV�TXH�VXEVWLWXHP�DV�

SDODYUDV�QD�FRPXQLFDFDR�KWP��$FHVVR�HP����������

KWWSV���ZZZ�VLJQLILFDGRV�FRP�EU�HPRMLV�HPRWLFRQV���$FHVVR�HP����������


