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/RFDOL]DGR�QD�3UD©D�GD�5H�
S¼EOLFD�� SUHVHQWH� FRPR�
HOHPHQWR� GH� GHVWDTXH�

HP� IUHQWH� DR�&RPDQGR�0LOLWDU�
GR� /HVWH�� D� HVW£WXD�GH� /XLV� $O�
YHV� GH� /LPD� H� 6LOYD� �� R� 'XTXH�
GH� &D[LDV�� DSUHVHQWD�VH� VREUH�

GR�D� DEULJDU�RV� UHVWRV�PRUWDLV�
GR�SDWURQR�GD�IRU©D�WHUUHVWUH�H�
GH� VXD�HVSRVD�6UD��$QQD�/XL]D�
GH� /RUHWR� &DUQHLUR� 9LDQQD� GH�
/LPD�� R� WHPSOR� GH� P£UPRUH�

GR�JUHJR�ȊGHGLFDGR�D� WRGRV�RV�

7H[WR���|�7HQHQWH�)HUUHQWLQL�

&RP�PDLV�GH�FLQFR�PLO�H�
WUH]HQWRV� PHWURV� TXDGUDGRV��
LQFOXLQGR� R� MDUGLP�� R� PRQX�
PHQWR� GD� FLGDGH� IRL� FRQVWUX¯�
GR�HP������SHOD�3UHIHLWXUD�GR�
HQW¥R�'LVWULWR� )HGHUDO�� TXDQGR�
HVWD�HUD�JRYHUQDGD�SHOR�*HQH�
UDO� GH� 'LYLV¥R� $QJHOR� 0HQGHV�
GH�0RUDHV�� LQDXJXUDGR� QR� GLD�
��� GH� DJRVWR� GR� PHVPR� DQR��
FRP�R�REMHWLYR� GH� FRPHPRUDU�
R�FHQWHQ£ULR�GR�QDVFLPHQWR�GR�

$� HVW£WXD� HTXHVWUH� GH�
'XTXH� GH� &D[LDV�� GH� DXWRULD�

GR� HVFXOWRU� PH[LFDQR� QDWXUD�
OL]DGR� EUDVLOHLUR�� 5RGROIR� %HU�
QDUGHOOL� ������������� IXQGLGD�

IRL� LQDXJXUDGD�HP����GH�DJRV�
WR� GH� ����� QR� /DUJR� GR� 0D�
FKDGR�� WHQGR� VLGR� WUDQVIHULGD�
SDUD� D� IUHQWH� GR�0LQLVW«ULR� GD�
*XHUUD��KRMH�3DO£FLR�'XTXH�GH�
&D[LDV�3'&��� QD� PHVPD� «SRFD�
GH� LQDXJXUD©¥R� GR� PDMHVWRVR�
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*UDQGH�(QFRQWUR�
GH�%DQGDV�0LOLWDUHV

0HQVDOPHQWH� DV� HVFD�
GDULDV� GR� 3DO£FLR�'X�
TXH� GH� &D[LDV� �3'&��

VHUYHP� GH� SDOFR� SDUD� D� DSUH�
VHQWD©¥R� GH� EDQGDV� GH� GLYHU�
VDV� RUJDQL]D©·HV� PLOLWDUHV� GR�

GD� QR� 3DO£FLRȋ�� XPD� LQLFLDWLYD�
GR� &RPDQGR� 0LOLWDU� GR� /HVWH�
�&0/��� UH¼QH�XP�S¼EOLFR� DWHQ�
WR� H� GLVSRVWR� D� DSUHFLDU� XPD�

7H[WR���|�7HQHQWH�$QGHUVRQ�9DOLP

IDU� DV�EDQGDV�PLOLWDUHV�TXH� VH�

DSUHVHQWDP�HP�XP�GRV�OXJDUHV�

PDLV�PRYLPHQWDGRV�GR�5LR�GH�

-DQHLUR��VHPSUH�QD�¼OWLPD�TXLQ�

1R� GLD� ��� GH� QRYHPEUR�

GH� ������ DV� HVFDGDULDV� IRUDP�

DEHUWDV� SDUD� XPD� HGL©¥R� HV�

SHFLDO�� Ȋ2�*UDQGH� (QFRQWUR� GH�

2� HYHQWR� LQLFLRX�VH� FRP�
RV� LQVWUXPHQWRV� GH� VRSUR� GR�
�|� %DWDOK¥R� GH� *XDUGDV� ��|�
%*��� SRVLFLRQDGRV� QD� VDFDGD�

$V�EDQGDV�GR��|�%DWDOK¥R�GH�ΖQ�
IDQWDULD�0RWRUL]DGR���|�%Ζ�0W]���
GR� �|� 5HJLPHQWR� GH� &DYDODULD�
GH�*XDUGDV���|�5&*���GR��|�%D�
WDOK¥R� GH� ΖQIDQWDULD� 0RWRUL]D�
GR���|�%Ζ�0W]���GR���|�%DWDOK¥R�
GH� ΖQIDQWDULD�/HYH� ���|�%Ζ/���GD�
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$UWLOKDULD�'LYLVLRQ£ULD�GD��l�'L�

%DWDOK¥R� GH� ΖQIDQWDULD� 0RWRUL�
]DGR����|�%Ζ0W]���GR��|�%DWDOK¥R�
GH�*XDUGDV���|�%*��H�GR�&HQWUR�
GH�)RUPD©¥R�GH�6DUJHQWRV��&)6�
Ȃ� (V6/RJ��XQLUDP�VH� IRUPDQGR�
XPD� Ȋ%LJ� %DQGȋ� �� H� WURX[HUDP�
XP� YDVWR� UHSHUWµULR�� TXH� LQ�
FOXLX�P¼VLFDV�SRSXODUHV��PLOLWD�
UHV�� FRQWHPSRU¤QHDV�� FO£VVLFDV�

8P� GRV� GHVWDTXHV� GR�
HYHQWR�IRL�D�SHUIRUPDQFH�YRFDO�
GD� 6DUJHQWR� -R\FH� 6RX]D�� GR�
��|�%DWDOK¥R�GH�ΖQIDQWDULD�/HYH��
TXH� WURX[H� DR� S¼EOLFR� SUHVHQ�
WH� XPD� LQWHUSUHWD©¥R� GD� P¼�
VLFD� Ȋ$� /HQGDȋ�� RULJLQDOPHQWH�

PDUFLDO��«�XPD�EDQGD�TXH�SRGH�
WUD]HU�P¼VLFD�SDUD�D�VRFLHGDGH�
GH� IRUPD� DOHJUHȋ�� GHVWDFRX� D�

$O«P� GDV� EDQGDV� PLOL�
WDUHV�� R� JUXSR� %UD]LOLDQ� 3LSHUV�
DFRPSDQKRX�D�Ȋ%LJ�%DQGȋ�PLOL�

WDU��VRE�D�UHJ¬QFLD�GR�7HQHQWH�
*DWWL��GR��|�%DWDOK¥R�GH�*XDU�
GDV�� WUD]HQGR� XPD�PLVWXUD� GH�
ULWPRV�WRFDGR�SRU�PHLR�GH�JDL�

2� ΖQWHUYHQWRU�)HGHUDO�QD�
6HJXUDQ©D� 3¼EOLFD� GR� 5LR� GH�
-DQHLUR� H� &RPDQGDQWH� 0LOLWDU�
GR� /HVWH�� *HQHUDO� GH� ([«UFLWR�
:DOWHU� 6RX]D� %UDJD� 1HWWR��
HQWUHJRX� GLSORPDV� GH� DJUDGH�
FLPHQWR�DRV�UHJHQWHV�GDV�EDQ�
GDV�� GHL[RX� XPD� PHQVDJHP�
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GH�SD]�SDUD�R�5LR�GH� -DQHLUR�H�
VROLFLWRX�TXH�R�S¼EOLFR�SUHVHQ�
WH�IRVVH�FRQWHPSODGR�FRP�XPD�

&RXEH� DR� &DER� %UXQR�� GR� �|�
%DWDOK¥R� GH� ΖQIDQWDULD� 0RWR�
UL]DGR�� D� WDUHID� GH� LQWHUSUHWDU�
HVVD�¼OWLPD�FDQ©¥R�H�HQFHUUDU�R�
HYHQWR�FRP�D�P¼VLFD�Ȋ2�'HVFR�
EULGRU�GRV�6HWH�0DUHVȋ��GH�7LP�
0DLD��VRE�RV�DSODXVRV�HIXVLYRV�

(VWHYH�WDPE«P�SUHVHQWH�
DR�HYHQWR��HQWUH�RXWUDV�DXWRUL�
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GDGHV�� R� 0LQLVWUR� GR� 7ULEXQDO�
GH� &RQWDV� GD� 8QL¥R�� $XJXVWR�
6KHUPDQ�� TXH� VH� HQFRQWUDYD�
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1RV�GLDV����H����GH�DEULO��
IRL�LQDXJXUDGR�R�(VSD�
©R� +LVWµULFR�&XOWXUDO�

GR� &RPDQGR� 0LOLWDU� GR� /HVWH�

DR�ORQJR�GH�TXDVH�VHLV�PHVHV��

WLFD�H�D�FULD©¥R�GH�XPD�LGHQWL�
GDGH� YLVXDO� FRPXP� SDUD� GRLV�
HVSD©RV�H[LVWHQWHV�QR��|�DQGDU�

9£ULRV�DVSHFWRV�GHVVH�3DO£FLR��
VHGH� GR� &0/�� ID]HP� SDUWH� GD�
+LVWµULD� GR�%UDVLO� H� GR� ([«UFL�

DSHQDV� DEULJDP� YLWUDLV�� WHODV�
H� RXWUDV� REUDV� GH� DUWH� GH� YD�
ORU�LQHVWLP£YHO��FRPR�WDPE«P�
WHVWHPXQKDUDP� D� WRPDGD�
GH� LPSRUWDQWHV� GHFLV·HV�
HVWUDW«JLFDV�� FRPR� R�
HQYLR�GD�)RU©D�([SH�
GLFLRQ£ULD�%UDVLOHLUD�
¢�(XURSD��D�IRUPD�
©¥R� GR� %DWDOK¥R�

7H[WR���r�7HQHQWH�$QGHUVRQ�9DOLP

2�6DO¥R�1REUH�H�D�6DOD�'��-R¥R�9Ζ�Q¥R�DSHQDV�DEULJDP�YLWUDLV��WHODV�H�RXWUDV�REUDV�
GH�DUWH�GH�YDORU�LQHVWLP£YHO��FRPR�WDPE«P�WHVWHPXQKDUDP�D�

WRPDGD�GH�LPSRUWDQWHV�GHFLV·HV�HVWUDW«JLFDV�

6XH]� H�� EHP� UHFHQWHPHQWH�� D�
DVVLQDWXUD� GH� GLYHUVRV� GRFX�
PHQWRV� QR� ¤PELWR� GD� ΖQWHU�
YHQ©¥R� )HGHUDO� QD� 6HJXUDQ©D�

3RU�RFDVL¥R�GD�LQDX�
JXUD©¥R��TXH�FRLQFLGLX�
FRP� D� SDVVDJHP�
GH� FRPDQGR� GR�
&0/�� R� *HQHUDO�
%UDJD�1HWWR�� FR�
PDQGDQWH�VXFH�
GLGR��H�R�*HQH�
UDO� $UUXGD�� FR�
PDQGDQWH�
VXFHV�

VRU�� IRUDP� LQWURGX]LGRV� SHOR�
&KHIH� GD� &RPXQLFD©¥R� 6RFLDO�
GR�&0/��&RURQHO�&LQHOOL���JHUHQ�
WH�GR�3URMHWR���H�SHOR�VHUYLGRU�
FLYLO� (GXDUGR� �� SXEOLFLW£ULR�� GL�
UHWRU�W«FQLFR�GR�SURMHWR���DRV�

HOHPHQWRV�KLVWµULFRV�H�DU�
W¯VWLFRV� TXH� FRPSXVH�

UDP� R� WUDEDOKR� GH�
SHVTXLVD�� KDUPR�
QL]D©¥R� H� FDWDORJD�

FULWHULRVD� GR� FRQ�
WH¼GR� HVW«WLFR� H�

KLVWµULFR�
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FRQWRX�WDPE«P�FRP�D�FRODER�

VHRORJLD� H� W«FQLFRV� GR� 0XVHX�
+LVWµULFR�GR�([«UFLWR�H�GD�'LUH�
WRULD�GR�3DWULP¶QLR�+LVWµULFR�H�

2� *HQHUDO� %UDJD� 1HWWR�
IRL�R�SULPHLUR�D�DVVLQDU�R� OLYUR�
GH� SUHVHQ©D� GR� QRYR� (VSD©R�
+LVWµULFR�&XOWXUDO� GR� &0/� H�
GHVWDFRX��Ȋ(VVH�«�XP�OXJDU�KLV�

WLU�GH�DJRUD�SRGHU¥R�FRQKHFHU�
FRP�PDLV�GHWDOKHV�H�OHYDU�FRQ�
VLJR�SDUWH�GD�+LVWµULD�GR�([«UFL�

(P� VXDV� SDODYUDV�� R� *H�
QHUDO� %UDJD� 1HWWR� UHIHULD�VH�
DRV� PDWHULDLV� LPSUHVVRV� �IRO�

QHQWH� )HUQDQGHV� H� �r� 7HQHQWH�
6X«OHQ� /HPRV� �� IRUDP� WUHLQD�
GDV� SDUD� FRQGX]LU� XPD� YLVLWD�
JXLDGD� SHOR� (VSD©R�� TXH� LQFOXL�
XP�ȊJLUR�GR�KRUL]RQWHȋ�D�SDUWLU�

ODQ©DQGR� R� ROKDU� GR� YLVLWDQWH�
VREUH� R� PDMHVWRVR� &DPSR� GH�
6DQWDQD��RQGH�HVW¥R��HQWUH�RX�
WURV��D�&DVD�GH�'HRGRUR�GD�)RQ�
VHFD� H� R� V¯WLR� GD� 3URFODPD©¥R�

GHVSRQWD� WDPE«P� D� HVW£WXD�
GR�'XTXH�GH�&D[LDV��ORFDOL]DGD�
¢� IUHQWH� GR� 3DO£FLR� TXH� OHYD� R�
VHX�QRPH��H�TXH�RUQDPHQWD�R�
3DQWKHRQ� QR� TXDO� UHSRXVDP�
VHXV�UHVWRV�PRUWDLV�H�RV�GH�VXD�

� $�SDUWLU�GH�DJRUD��SDUWL�
FXODUHV�� JUXSRV� GH� YLVLWDQWHV� H�
LQVWLWXL©·HV� SRGHU¥R� DJHQGDU�
YLVLWDV� JXLDGDV� SDUD� FRQKHFHU�
R� (VSD©R� +LVWµULFR�&XOWXUDO�
GR� &RPDQGR� 0LOLWDU� GR� /HVWH�
�&0/���EHU©R�GH�WUDGL©¥R�H�RSH�
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*HQHUDO�%UDJD�1HWWR�
&RPDQGDQWH�0LOLWDU�

GR�/HVWH
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