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$SUHVHQWDomR

'LUHLWR��PHPyULD�H�MXVWLoD�GH�WUDQVLomR�QD�

,Q685JrQFLD

2�GRVVLr�³'LUHLWR��0HPyULD�H�-XVWLoD�GH�7UDQVLomR �́�SXEOLFDGR�QHVWH�
YROXPH���� QR� ��� MDQ��MXO�� ������ GD� ,Q685JrQFLD�� UHYLVWD� GH�GLUHLWRV� H�
PRYLPHQWRV�VRFLDLV �
WRV�H�REUDV� OLWHUiULDV�TXH� WUDWDP�RX�VH� UHIHUHP�D�HVVH�QRYR�FDPSR�
GR�'LUHLWR��FRP�D�FRRUGHQDomR�GRV�SURIHVVRUHV�3iGXD�)HUQDQGHV�H�
'LRJR�-XVWLQRV��RV�TXDLV�WDPEpP�VmR�FRRUGHQDGRUHV�GR�*UXSR�7HPi�
WLFR�'LUHLWRV��0HPyULD�H�-XVWLoD�GH�7UDQVLomR��GR�,QVWLWXWR�GH�3HVTXLVD�
'LUHLWRV�H�0RYLPHQWRV�6RFLDLV�

2V�'LiORJRV� ,QVXUJHQWHV�DSUHVHQWDP�XPD�HQTXHWH� UHDOL]DGD�FRP�
���SHVTXLVDGRUHV�GH����GDV�FRPLVV}HV�GD�YHUGDGH�EUDVLOHLUDV��LQFOXLQ�
GR�D�&RPLVVmR�1DFLRQDO��PDV�WDPEpP�HVWDGXDLV��XPD�PXQLFLSDO��XQL�
YHUVLWiULDV��EHP�FRPR�GD�VRFLHGDGH�FLYLO��GH�YiULRV�(VWDGRV�EUDVLOHL�

$� UHYLVWD� DSUHVHQWD� WUDEDOKRV� GH� FXQKR� WHyULFR� VREUH� D� MXVWLoD�
GH� WUDQVLomR�H�VHXV�FRQFHLWRV��$LWRU�%RODxRV�GH�0LJXHO��QR�DUWLJR�
³0HPRULDV�FROHFWLYDV�\�PHPRULDV�GH�ODV�YtFWLPDV��OD�FHQWUDOLGDG�GHO�
VXIULPLHQWR�LQGLYLGXDO�\�VRFLDO�HQ�ORV�PHFDQLVPRV�GH�MXVWLFLD�WUDQVL�
FLRQDO �́�HVWXGD�D�LPSRUWkQFLD�GD�PHPyULD�GDV�YtWLPDV�QRV�SURFHV�

DUPDGRV�LQWHUQRV��2�DXWRU�PDUFD�DV�GLIHUHQoDV�HQWUH�PHPyULDV�FR�
OHWLYDV��JHUDO��H�PHPyULDV�GDV�YtWLPDV��SDUWLFXODU���HQIRFDQGR�VXDV�

SHVTXLVDGRU�HVSDQKRO�DSUHVHQWD�FKDYHV�SDUD�FRPSUHHQVmR�H�HOD�
ERUDomR�GD�FDWHJRULD�UHFRQFLOLDomR��
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GR�GLUHLWR�FRPR� IHUUDPHQWD�GH� MXVWLoD�GH� WUDQVLomR��$�SDUWLU�GD�FD�
WHJRULD�PHPyULD��R�DUWLJR� OHYDUi�R�FRQFHLWR�GH� MXVWLoD�GH� WUDQVLomR�
j�VXDV�GLPHQV}HV�pWLFDV��0DWH�ID]�XP�SDVVHLR�SRU�GLYHUVDV�IRUPDV�
GH�ROKDU�D� LGHLD�GH�XPD� MXVWLoD�GH� WUDQVLomR��GHVGH�RV�DQWLJRV�DWp�
RV�PRGHUQRV��WUDEDOKDQGR�VHPSUH�D�FHQWUDOLGDGH�GDV�YtWLPDV�FRPR�
SDUDGLJPD�SDUD�D�MXVWLoD��

2� WUDEDOKR�GH�-RVp�$QWRQLR�=DPRUD�� ³0HPyULD�H�KLVWyULD� IUHQWH�D�
$XVFKZLW] �́�WUDWD�GDV�UHODo}HV�HQWUH�PHPyULD�H�KLVWyULD�XVDQGR�R�SD�
UDGLJPD�$XVFKZLW]�FRPR�HL[R�VREUH�R�TXDO�VH�GHVHQUROD�HVWD�WHQVmR�
GH�PDQHLUD�VLQJXODU��2�DFRQWHFLPHQWR�GR�FDPSR�DSDUHFH�FRPR�SRQWR�

GH�UHHODERUDo}HV�GD�H[SHULrQFLD�GR�WHPSR��FRQVLGHUDQGR�WDPEpP�D�

%HQMDPLQ��R�DXWRU�H[SORUDUi�DV�SRWHQFLDOLGDGHV�GD�PHPyULD��

2XWURV� DUWLJRV� WUDWDUDP�GD� H[SHULrQFLD� EUDVLOHLUD� QHVWH� FDPSR��2�
WUDEDOKR�GH�$PDQGD�GH�/LPD��³7UDXPD�6RFLDO��&RPLVVLRQLVPR�H�'LUHLWR�
QD�&RPLVVmR�GD�9HUGDGH�GD�8Q% �́�DSUHVHQWD�XPD�DQiOLVH�VREUH�D�&R�
PLVVmR�GD�YHUGDGH�GD�8QLYHUVLGDGH�GH�%UDVtOLD��D�SULPHLUD�FRPLVVmR�
GD�YHUGDGH�D�VHU�LQVWDODGD�HP�XPD�XQLYHUVLGDGH�QR�%UDVLO���D�SDUWLU�GD�
H[SHULrQFLD�GRV�FRPLVVLRQDGRV��$�DXWRUD� UHDOL]RX�HQWUHYLVWD�FRP�RV�
PHPEURV�GD�UHIHULGD�FRPLVVmR��TXH�VHULD�FDWDOL]DGRUD�GH�XP�WUDXPD�
VRFLDO��DOpP�GH�SURMHWDU�XP�ROKDU�DOWHUQDWLYR�GR�GLUHLWR��

³2�LQWHUGLWR�GR�GLUHLWR�j�YHUGDGH�H�j�PHPyULD�QR�FDVR�'LQD�GR�$UD�
JXDLD �́�DUWLJR�GH�/XDQD�3DL[mR�'DQWDV�GR�5RViULR�H�$PDQGD�6DOOHV�
GD� 6LOYD�� LQVHUH�VH� QR� FDPSR� GRV� HVWXGRV� GH� JrQHUR� H� MXVWLoD� GH�
WUDQVLomR��DERUGDQGR�R�FDVR�GD�JXHUULOKHLUD�'LQDOYD�&RQFHLomR�2OL�
YHLUD�7HL[HLUD��D�'LQD�GR�$UDJXDLD��(OD�IRL�XPD�GDV�VXEFRPDQGDQWHV�
GH�GHVWDFDPHQWR�GD�JXHUULOKD��URPSHQGR�FRP�RV�SDSpLV�WUDGLFLRQDLV�
UHVHUYDGRV�jV�PXOKHUHV�H�FRP�SUHFRQFHLWRV�H[LVWHQWHV�WDPEpP�QD�
HVTXHUGD��&RPR�XP�GRV�GHVDSDUHFLGRV�SROtWLFRV�GHVVD�pSRFD��HOD�
FRUUHVSRQGH�D�XP�GRV�H[HPSORV�GH�LQWHUGLomR�GR�GLUHLWR�j�PHPyULD�
H�YHUGDGH�SHOD�GLWDGXUD�
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³-XVWLoD� GH� WUDQVLomR� H� UHVSRQVDELOLGDGH� FRUSRUDWLYD�� R� FDVR� GD�
9RONVZDJHQ�GR�%UDVLO �́�GH�$PDQGD�&DWDOGR�GH�6RX]D�7LOLR�GRV�6DQWRV��
DERUGD�DV�UHFHQWHV�LQYHVWLJDo}HV�GDV�UHODo}HV�HQWUH�D�PXOWLQDFLRQDO�
DOHPm�H�R�DSDUDWR�GH�UHSUHVVmR�SROtWLFD�GD�GLWDGXUD�PLOLWDU�EUDVLOHLUD��
2�WH[WR�DQDOLVD�DV�GHVFREHUWDV�GD�&RPLVVmR�1DFLRQDO�GD�9HUGDGH�H�
GH�&RPLVVmR�GD�9HUGDGH�GR�(VWDGR�GH�6mR�3DXOR� ³5XEHQV�3DLYD �́�
TXH�DFDEDUDP�OHYDQGR�D�HPSUHVD�D�UHDOL]DU�XP�UHODWyULR�SUySULR��TXH�
UHSUHVHQWRX�XPD�³UHVSRVWD�UHWyULFD �́�2�WUDEDOKR�SURS}H�TXH�D�MXVWLoD�
GH�WUDQVLomR�LQFRUSRUH�TXHVW}HV�GH�UHVSRQVDELOLGDGH�FRUSRUDWLYD�

&RP�R�DUWLJR�³2V�FHQVRUHV�H�D�OHJLVODomR�FHQVyULD�QR�SHUtRGR�SyV�
�� �́�:DON\ULD�&KDJDV�GD�6LOYD�6DQWRV�WUD]�XPD�LPSRUWDQWH�SHVTXLVD�
VREUH�D�FHQVXUD�QD�GLWDGXUD�PLOLWDU��$�DXWRUD�DSUHVHQWD�D� OHJLVODomR�
XWLOL]DGD� SDUD� HPEDVDU� RV� DWRV� GH� FHQVXUD�� GHPRQVWUDQGR� TXH� QmR�
KRXYH�QHQKXPD�UHVSRQVDELOL]DomR�SHVVRDO�DRV�FHQVRUHV��DR�FRQWUi�
ULR��R�QRYR�UHJLPH�RV�LQFRUSRURX�DRV�TXDGURV�GR�IXQFLRQDOLVPR�S~EOLFR�
FRPR�SROLFLDLV�IHGHUDLV��

³2�SRGHU�MXGLFLiULR�FRPR�DWRU�SROtWLFR�QD�WUDQVLomR�EUDVLOHLUD��XP�RE�
MHWR�GH�SHVTXLVD�D�VHU�H[SORUDGR �́�GH�&DPLOD�*RPHV�GD�6LOYD�� WUDWD�
GR�SDSHO� GR� -XGLFLiULR�EUDVLOHLUR�DSyV�D�GHPRFUDWL]DomR�GR�SDtV�QR�
WRFDQWH�jV�GHPDQGDV�SRU�UHSDUDomR�GRV�FULPHV�GD�GLWDGXUD��2�DUWLJR�
VXJHUH� GRLV� FDPLQKRV� GH� SHVTXLVD�� D� TXDQWLWDWLYD�� D� SDUWLU� GRV� SUR�
FHVVRV�UHODWLYRV�j�DQLVWLD�SROtWLFD��H�³HVWXGRV�GH�FDVRV�HPEOHPiWLFRV�
GD�MXGLFLDOL]DomR�GD�UHSDUDomR �́�$�DXWRUD�HOHQFD�FLQFR�GHVVHV�FDVRV��
TXH�PRVWUDP�FRPR�DV�WHQV}HV�VRFLDLV�SRU�HOHV�PRELOL]DGDV�ID]HP�VH�
SUHVHQWHV�WDPEpP�QR�-XGLFLiULR�

-DQDLQD�7HOHV��FRP�³$�YDOD�FODQGHVWLQD�GH�3HUXV��HQWUH�R�SDVVDGR�
H�R�SUHVHQWH �́� WUDWD�GH�XP�GRV�H[HPSORV�PDLV� IRUWHV�GDV�YLRODo}HV�
JUDYHV�H�VLVWHPiWLFDV�GH�GLUHLWR�KXPDQRV�GXUDQWH�D�GLWDGXUD�PLOLWDU��
D� YDOD� FODQGHVWLQD� QR�&HPLWpULR�'RP�%RVFR�� HP�6mR�3DXOR�� RQGH�
IRUDP�HVFRQGLGDV� FHUFD�GH�������RVVDGDV�� GHVFREHUWD� DSHQDV�QR�

PLOLWDQWHV�SROtWLFRV�GHVDSDUHFLGRV�IRL�SDUDOLVDGR��WHQGR�VLGR�UHWRPD�
GR�DSHQDV�UHFHQWHPHQWH��DSyV�D� LQVWLWXLomR�GD�&RPLVVmR�1DFLRQDO�
GD�9HUGDGH��H�FRQVWLWXL�XPD�GDV�GtYLGDV�GD�GHPRFUDFLD�HP�PDWpULD�
GH�MXVWLoD�GH�WUDQVLomR�
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$�UHYLVWD�SXEOLFD�WDPEpP�DXWRUHV�TXH�WUDWDUDP�GDV�H[SHULrQFLDV�
GH�RXWURV�SDtVHV�GD�$PpULFD�/DWLQD��³7LHPSR�IXWXUR��3RV�PHPRULD��
SRHVtD�\� MXVWLFLD´��GR� MXULVWD�H�SRHWD�-XOLiQ�$[DW�� UHDOL]D�XP�FUX�
]DPHQWR�HQWUH�MXVWLoD��DUWH�H�PHPyULD��DR�WUDWDU�GR�SDSHO�GR�WHV�
WHPXQKR�GRV� IDPLOLDUHV�GRV�PRUWRV�H�GHVDSDUHFLGRV�SROtWLFRV�GD�
~OWLPD�GLWDGXUD�QD�$UJHQWLQD��HVSHFLDOPHQWH�QD�SURGXomR�DUWtVWLFD�
H�QRV�WHVWHPXQKRV�MXGLFLDLV�GRV�³KLMRV´��2�DXWRU�EXVFD�HQWHQGHU�D�
TXHVWmR�VRE�R�SULVPD�GRV�FRQFHLWRV�GH�SyV�PHPyULD�H�GH�WUDQVIH�
UrQFLD�JHUDFLRQDO��FRP�UHIHUrQFLD�D�$JDPEHQ��3ULPR�/HYL��%HDWUL]�
6DUOR�H�)DELDQD�5RXVVHDX[��EHP�FRPR�DQDOLVDU�D�UHODomR�HQWUH�DV�
IRUPDV� MXUtGLFDV�H�DV� IRUPDV� OLWHUiULDV�QR�SURFHVVR�GH� MXVWLoD�GH�
WUDQVLomR�QDTXHOH�SDtV�

ÈQJHOD� 1DYLD� /ySH]� H� 6HEDVWLiQ� $OHMDQGUR� *DUFtD� HVFUHYHUDP�
³&RQVWUXFFLyQ�GH�0HPRULD�+LVWyULFD�HQ�&RORPELD��XQ�UHWR�HQ�HO�SRVW�
DFXHUGR �́� XP� WUDEDOKR� GH� IXQGR� EHQMDPLQLDQR� TXH� EXVFD� DQDOLVDU� R�
SURFHVVR� GH� MXVWLoD� GH� WUDQVLomR� QD� &RO{PELD�� HP� XP� FRQWH[WR� GH�
LPSOHPHQWDomR� GR� DFRUGR� GH� SD]�� WUDWDQGR� GD� IRUPXODomR� GH� XPD�

��EHP�
FRPR�GDV�SRVVLELOLGDGHV�GH�FRQVWUXomR�GH�XPD�PHPyULD�D�SDUWLU�GDV�
YtWLPDV��QR�PHLR�GDV�GLYHUVDV�GLVSXWDV�TXH�WrP�FRPR�REMHWR�D�ORQJD�

$�VHomR�(P�'HIHVD�GD�3HVTXLVD�DSUHVHQWD� WUrV�DUWLJRV�VREUH�RV�
WHPDV�GH�SRYRV�LQGtJHQDV��FULPLQRORJLD�H�VLQGLFDOLVPR��2�SULPHLUR�DUWL�
JR��GH�DXWRULD�GH�5RVHO\�$SDUHFLGD�6WHIDQHV�3DFKHFR��LQWLWXODGR�³6LV�
WHPD�VyFLR�SHQDO�H�SRYRV�LQGtJHQDV �́�DQDOLVD�D�WHPiWLFD�GRV�GLUHLWRV�

IRFR�QR�HVWXGR�GH�FDVR�GRV�LQGtJHQDV�HQFDUFHUDGRV�GDV�HWQLDV� �
UDQL�H�.DLRZi�QR�HVWDGR�GR�0DWR�*URVVR�GR�6XO��

³$SRQWDPHQWRV�SDUD�D�FRPSUHHQVmR�GR�FRQVHUYDGRULVPR� MXUtGL�
FR�SHQDO�QR�%UDVLO �́�HVFULWR�SRU�$GDOPLU�/HRQLGLR��WHFH�FUtWLFDV�VREUH�
R�GHVFRPSDVVR�HQWUH�DV�FLrQFLDV�VRFLDLV�H�DV�FLrQFLDV�MXUtGLFR�SH�
QDLV�QR�%UDVLO�SDUD�UHHODERUDU�DV�DQiOLVHV�VREUH�(VWDGR�GH�H[FHomR��
(VWDGR�SHQDO�H�PHGLDV�H[WUDMXGLFLDLV�GH�FRQWUROH�GH�GHVYLRV��WHQGR�
SRU� IXQGDPHQWR� ~OWLPR� D� GLVFXVVmR� VREUH� DV� UDt]HV� KLVWyULFDV� GD�
FXOWXUD�GD�GHVLJXDOGDGH�
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2�~OWLPR�DUWLJR�GHVWD�VHomR��HVFULWR�SRU�7RELDV�0RUDWR�7HL[HLUD��GH�
QRPLQDGR�®�GLUHLWR�j�QHJRFLDomR�FROHWLYD�GRV�VLQGLFDWRV�GH�VHUYLGRUHV�
S~EOLFRV �́�GLVFXWH�D�LPSRUWkQFLD�GR�VLQGLFDOLVPR�QR�VHWRU�S~EOLFR�SDUD�
R�SURJUHVVR�VRFLDO�H�R� IRUWDOHFLPHQWR�GR�VLQGLFDOLVPR��DPSDUDGR�QD�
GLVFXVVmR�VREUH�R�GLUHLWR�j�JUHYH�H�DR�DVVRFLDWLYLVPR�VLQGLFDO��

1D� VHomR�7HPDV�*HUDGRUHV�D� UHYLVWD�DSUHVHQWD� WH[WRV�TXH�DERU�
GHP�D�UHODomR�HQWUH�GLUHLWR��SHVTXLVD�H�DV�PRELOL]Do}HV�VRFLDLV��1HVWD�
HGLomR�SXEOLFDPRV������³9LYrQFLDV�H�LQWHUIHUrQFLDV�GD�GLWDGXUD´�GH�/~�
FLD�0DULD�%HUWLQL��XPD�HODERUDomR�GD�H[SHULrQFLD�GD�GLWDGXUD�GHVGH�
D� H[SHULrQFLD� GD� DXWRUD�� ���� ³+LVWyULD� GH�PXOKHUHV� HGXFDGRUDV�� GRV�

�

PDQHLUD�FRPR�D�KLVWyULD�GH�PXOKHUHV�HGXFDGRUDV�SRGH�FRODERUDU�SDUD�
XPD�FRQVWUXomR�VRFLDO�EDVHDGD�QD� LJXDOGDGH�GH�GLUHLWRV��H������³&R�
PXQLFDomR�SDUD�WRPDGD�GH�FRQVFLrQFLD�H�WUDQVIRUPDomR�GD�UHDOLGDGH��
XP� UHODWR�GD�DWXDomR�QR�SUHVtGLR� IHPLQLQR�GH� -DWDt�*2´�GH�/DULVVD�
6FKZDU]��TXH�WUDEDOKD�D�UHDOLGDGH�GR�HQFDUFHUDPHQWR�IHPLQLQR�H�VXD�
SUHFDULHGDGH�D� SDUWLU� GD� DWXDomR�GR� FROHWLYR� IHPLQLVWD� FODVVLVWD� ³$V�
OLEHUWiULDV´�MXQWR�D�DOD�IHPLQLQD�GR�SUHVtGLR�GH�-DWDt�±�*2�

$� VHomR� 3Ui[LV� GD� /LEHUWDomR� SXEOLFD� GRFXPHQWRV� VREUH� MXVWLoD� GH�
WUDQVLomR�GH�GLIHUHQWHV�RUJDQL]Do}HV��PRYLPHQWRV�H�yUJmRV��VREUH�JUD�
YHV�YLRODo}HV�GH�GLUHLWRV�KXPDQRV�GD�GLWDGXUD�H�GD�GHPRFUDFLD�QR�%UDVLO�

'D�&RPLVVmR�GH�)DPLOLDUHV�GH�0RUWRV�H�'HVDSDUHFLGRV�3ROtWLFRV��
QHVWH�DQR�HP�TXH�VH�FRPSOHWDP�WUrV�GpFDGDV�GD�&RQVWLWXLomR�)HGHUDO�
GH�������R�³3URMHWR�FRQWUD�D�WRUWXUD�H�D�UHSUHVVmR�SROtWLFD�SDUD�D�$V�
VHPEOHLD�1DFLRQDO�&RQVWLWXLQWH �́�GH�������TXH�QmR�IRL�DSURYDGR��

'D�&RPLVVmR�GD�9HUGDGH�GR�(VWDGR�GH�6mR�3DXOR�³5XEHQV�3DLYD �́�
XP�RItFLR�GH������VREUH�R�WHPD�GRV�GHVDSDUHFLGRV�SROtWLFRV��SURWHV�
WDQGR�FRQWUD�D�UHGXomR�GR�Q~PHUR�GH�GHVDSDUHFLGRV�TXH�KDYLD�VLGR�
DQXQFLDGD�SHOD�&RPLVVmR�1DFLRQDO�GD�9HUGDGH��HP�UD]mR�GD�IDOWD�GH�
LQYHVWLJDomR�GH�FHUWRV�FDVRV��

2�³0DQLIHVWR�RQGH�HVWmR�RV�GHVDSDUHFLGRV�SROtWLFRV"�(VWDGR�GH�H[�
FHomR�RQWHP�H�KRMH �́�GH�������IRL�DVVLQDGR�SRU�GH]HQDV�GH�HQWLGDGHV�
GH�PHPyULD��YHUGDGH�H�MXVWLoD��GLUHLWRV�KXPDQRV��PRYLPHQWRV�VRFLDLV��
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�
VLRQDLV�H�VLQGLFDLV��DOpP�GH�PLOLWDQWHV�H�DWLYLVWDV�

'H�������GRLV�GRFXPHQWRV��D�³1RWD�GH�UHS~GLR�j�LQWHUYHQomR�FLYLO�

&ROHWLYR�5-�0HPyULD��9HUGDGH�H�-XVWLoD��SHOD�&DPSDQKD�2FXSD�'RSV�
H�SHOR�*UXSR�GH�)LOKRV�H�1HWRV�SRU�0HPyULD��9HUGDGH�H�-XVWLoD��FRQWUD�
LQWHUYHQomR�LPSRVWD�SHOR�JRYHUQR�LOHJtWLPR�GH�7HPHU��

2�³&RPXQLFDGR�DR�*UXSR�GH�7UDEDOKR�GH�3HUXV��*73��H�DR�&$$) �́�
GD�&RPLVVmR�GH�)DPLOLDUHV�GH�0RUWRV�H�'HVDSDUHFLGRV�3ROtWLFRV��GR�

�

3HUXV��UHDOL]DGR�SHOR�PHQFLRQDGR�*UXSR�H�SHOR�&HQWUR�GH�$QWURSROR�
JLD�H�$UTXHRORJLD�)RUHQVH��&$$)��GD�8QLIHVS�

$�VHomR�3RpWLFDV�3ROtWLFDV�WUD]�XPD�LQWHUHVVDQWH�GLYHUVLGDGH�GH�Jr�
QHURV�H�GH�WHPDV��TXH�FRPSUHHQGHP�YLRODo}HV�GH�GLUHLWRV�KXPDQRV�GR�
SDVVDGR�H�GR�SUHVHQWH��EHP�FRPR�SRHVLD�H�SURVD��GH�HVFULWRUHV�TXH�
LQFOXHP�QRYRV�QRPHV�H�DXWRUHV�Mi�FRQVDJUDGRV�GD�OLWHUDWXUD�EUDVLOHLUD�

2�SRHPD�³9R] �́�GH�)HUQDQGD�7HOKD�)HUUHLUD�GH�&DVWUR��HQFDUQD�D�
IDOD�FRQWUD�R�WHUURU�GH�XP�PRUWR�RX�GH�XP�GHVDSDUHFLGR��DOJXpP�³TXH�
QmR�HVWi�PDLV�DTXL �́�2�SRHPD�GH�3ULVFLOD�)LJXHLUHGR��³1XQFD�PH�GL�
]HP�QDGD �́�WUDWD�GD�LQMXVWD�SULVmR�GH�5DIDHO�%UDJD��XP�SUHVR�SROtWLFR�
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