
��� 5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

+LVWyULD�GH�PXOKHUHV�HGXFDGRUDV��
GRV�PRYLPHQWRV�VRFLDLV�ODWLQR�

FRQWUDGLo}HV�VRFLDLV�GR�VpFXOR�;;,

'pERUD�$SDUHFLGD�5RVD�5HLFKHUW�

�
GLo}HV�VRFLDLV�GR�VpFXOR�;;,��SRGHP�FRODERUDU�SDUD�XPD�FRQVWUXomR�
VRFLDO� EDVHDGD�QD� LJXDOGDGH�GH� GLUHLWRV�� SHQVDPRV��$V� WUDQVIRUPD�
o}HV�GD�VRFLHGDGH�WDQWR�QR�TXH�GL]�UHVSHLWR�DR�IDWRU�HFRQ{PLFR��RX�
DFHUFD�GR�FRQVXPR�SUHVHQWH�QR�VLVWHPD�GR�FDSLWDO��DV�TXHVW}HV�GH�

�
QrQFLD�GD�PXOKHU�FRPR�SURWDJRQLVWD�QHVWH�VpFXOR��YHP�IRUWDOHFHQGR�
RV�PRYLPHQWRV�VRFLDLV�Mi�H[LVWHQWHV�FXMR�RV�GLUHLWRV�GDV�PXOKHUHV�VmR�
SULQFLSDO� IRFR�EHP�FRPR�D� LQVSLUDomR�FDGD�YH]�PDLV� IRUWH�GH�QRYRV�
PRYLPHQWRV��FRPR�H[HPSOR�GHVWD�GpFDGD�WHPRV�R�PRYLPHQWR�GD�WH�

�
JLmR�VHP�D�VXEPLVVmR�KLVWyULFD�GRV�DQWHSDVVDGRV��'LDQWH�GRV�GHED�
WHV��PXLWDV�SHUJXQWDV�VXUJHP��SRLV�Ki�FRQWUDGLo}HV�GHVWDV�UHODo}HV�
TXH�SUHFLVDP�VHU�SHQVDGDV��

3RU�LVVR��WUD]HPRV�WDPEpP��R�IDWR�TXH�GLDQWH�GD�SHVTXLVD�GH�PHV�
WUDGR�HP�HGXFDomR�TXH�UHDOL]DPRV�QR�DQR�GH������H�������WHQGR�SRU�
REMHWR�XPD�HVFROD�GR�FDPSR�H�VXDV�HGXFDGRUDV��PHPEURV�GH�XP�PR�

� 0HVWUH�HP�(GXFDomR�3ROtWLFDV�3~EOLFDV�H�)RUPDomR�GH�3URIHVVRUHV�SHOD�8QLYHUVLGDGH�
GR� 3ODQDOWR� &DWDULQHQVH�� )RUPDomR� LQLFLDO� QR� 0DJLVWpULR� HP� QtYHO� PpGLR� SHOR� &HQWUR�
(GXFDFLRQDO�9LGDO�5DPRV�-XQLRU���������*UDGXDGD�HP�3HGDJRJLD�SHOR�&HQWUR�8QLYHUVLWiULR�
)$&9(67�� 3yV�*UDGXDGD� �/DWX� 6HQVX�� HP� 3UiWLFDV� ,QWHUGLVFLSOLQDUHV� SHOD� ,QVWLWXLomR�
81,$6(/9,�)8&$3�
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YLPHQWR�VRFLDO��QRVVD�LQTXLHWDomR�H�TXHVWLRQDPHQWR�TXDQWR�DV�TXHV�
W}HV�QD�iUHD�GD�HGXFDomR�HP�TXH�RV�IDWRUHV�KLVWyULFRV�VRFLDLV�H�FXOWX�
UDLV�HVWmR�LQWUtQVHFRV�HP�VHX�SURFHVVR��Vy�DXPHQWDUDP��QRV�GHVDFR�
PRGDQGR�PDLV�XPD�YH]�D�FDPLQKDU�HP�EXVFD�GH�UHVSRVWDV�H�WDPEpP�
GH� IRUPXODU� DV� SHUJXQWDV� GLDQWH� GR� FRQWH[WR� HP�TXH� VH� HQFRQWUDP�
PXOKHUHV�HGXFDGRUDV��RULXQGDV�GH�PRYLPHQWRV�VRFLDLV�TXH�QD�OXWD�SRU�
XPD�HGXFDomR�GLIHUHQWH��DTXHOD�TXH�VHMD�SDUD�WRGRV�H�FRP�TXDOLGDGH�

TXH�IRL�QRV�DSUHVHQWDGD�QD�SHVTXLVD�GH�PHVWUDGR�GH�PDQHLUD�D�QRV�
LPSXOVLRQDU�QD�FRQWLQXLGDGH��DJRUD�QR�IRFR�KLVWyULFR�H�DWXDO�GR�VXMHLWR�
PXOKHU�QR�PXQGR�GR�VpFXOR�;;,�H�VXDV�UHODo}HV�SHGDJyJLFDV�FRP�R�
PXQGR�GR�FDSLWDO�HP�PHLR�jV�FRQWUDGLo}HV�H[LVWHQWHV�

2�VLVWHPD�GH�VWDWXV�TXR��QHFHVVLWD�VHU�SHQVDGR��QR�kPELWR�HSLVWH�
PROyJLFR��DOJXQV�VXMHLWRV�QR�VpFXOR�;;,�Mi�R�HVWmR�ID]HQGR�HP�VXDV�
SUiWLFDV�GLiULDV�HP�VHXV�GLiORJRV��PXLWDV�YH]HV�DWp�QXPD�SUi[LV�SDUD�
DOpP�GD�DWLYLGDGH��HQWmR��SHVTXLVDU�KLVWRULFDPHQWH��GH�TXH�IRUPD�PX�
OKHUHV�FRPR�HGXFDGRUDV�VRFLDLV�GHQWUR�GRV�PRYLPHQWRV�VRFLDLV� ODWL�
QR�DPHULFDQRV�H�HP�VXDV� FRPXQLGDGHV�� GHVHQYROYHP�D� VXD�SUi[LV�
SHGDJyJLFD��QXPD�SHUVSHFWLYD�GH�PXGDQoD�VRFLDO��PHVPR�GLDQWH�GDV�
FRQWUDGLo}HV�H[LVWHQWHV�QRV�PDLV�YDULDGRV�FRQWH[WRV�HP�TXH�VH�HQFRQ�
WUDP��4XDLV�HSLVWHPRORJLDV�HPEDVDP�VHX�SHQVDPHQWR��VXD�SUiWLFD"�
&RPR�IRUPD�GH�FRQWULEXLomR�VRFLDO�SDUD�D�HGXFDomR�HP�VXD�KLVWyULD�
H�HP�VHX�PRPHQWR�SUHVHQWH��VpFXOR�;;,��FRQVWUXtPRV�QR�H[HUFtFLR�GR�
DWR�GH�SHQVDU�HVWDV�PXGDQoDV��RQGH�HVWmR�SUHVHQWH�DV�GHVLJXDOGD�
GHV��RV�VRIULPHQWRV�KXPDQRV�TXH�YrP�LPSUHJQDGRV�GH�PDWL]HV�KLVWy�
ULFDV��FKDPDGRV�WDPEpP�GH�FRORQLDOLVPR��SULQFLSDOPHQWH�QRV�SDtVHV�
ODWLQR�DPHULFDQRV�� 6H� Ki� XPD� SRVVLELOLGDGH� GH� FRQWULEXLU� SDUD� HVWD�

SHVTXLVDQGR��TXH�RV�LQGLYtGXRV�SRGHUmR�YLVOXPEUDU�D�FKDQFH�GH�XP�
GLD��GH�IDWR��DOFDQoDUPRV�D�OLEHUGDGH�H�R�GLUHLWR�j�HGXFDomR�H�DR�EHP�
HVWDU�GH�TXDOLGDGH�VRFLDO��

(VWXGDU�TXHP�VmR�DV�PXOKHUHV�TXH�FRQWULEXtUDP�SDUD�R�SHQVDPHQWR�
HGXFDFLRQDO�ODWLQR�DPHULFDQR�H�VXDV�HSLVWHPRORJLDV��(VWDU�DWHQWR�DR�
TXH�DFRQWHFHX�H�DR�TXH�DFRQWHFH�QHVWH�VpFXOR��SRU�PHLR�GD�SHVTXLVD��
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GD�KLVWyULD�H�GDV�Do}HV�GH�PXOKHUHV�HGXFDGRUDV�TXH�FDGD�YH]�PDLV�
FRQTXLVWDP�HVSDoRV�QR�PXQGR��QRV�PRYLPHQWRV�VRFLDLV��0DUFDU�R�DWR�
GH�FRQKHFHU�KLVWyULFD�H�VRFLDOPHQWH�R�FXUVR�GD�PXOKHU�DR� ORQJR�GR�
WHPSR�DWp�HVWH�VpFXOR�;;,�FRPR�XP�DWR�SROtWLFR��,QYHVWLJDU�RV�SURFHV�
VRV�KLVWyULFRV�GD�PXOKHU�QD�HGXFDomR�QR�%UDVLO��EHP�FRPR�QRV�SDtVHV�
ODWLQR�DPHULFDQRV��(VWXGDU�KLVWRULFDPHQWH�TXDLV�VmR�DV�SROtWLFDV�TXH�
JDUDQWHP�D�DomR�GHVWDV�PXOKHUHV�FRPR�HGXFDGRUDV�GHQWUR�GRV�PR�
YLPHQWRV�VRFLDLV�H�QDV�FRPXQLGDGHV�HP�TXH�YLYHP��EHP�FRPR�VXDV�
LPSOLFDo}HV��HQWUDYHV�H�DYDQoRV��$QDOLVDU�TXDLV�RV� LPSDFWRV�TXH�DV�
SRVVtYHLV�SUi[LV�GHVWDV�PXOKHUHV�WHP�QD�VRFLHGDGH��3HVTXLVDU�D�PX�
OKHU�FRPR�HGXFDGRUD�VRFLDO�GHVGH�DTXHODV�FRP�IRUPDomR�DFDGrPLFD�
DWp�DV�TXH�DWXDP�QD�HGXFDomR�QmR� IRUPDO� GRV�PRYLPHQWRV� VRFLDLV�

HFRQRPLD�WUDEDOKR�HGXFDomR�GR�VLVWHPD�FDSLWDOLVWD�QDV�VXDV�UHODo}HV�
�

HQFRQWUDGDV�QR�UHVSHLWR�DR�JrQHUR��

2�IHPLQLVPR�HVWi�DPSODPHQWH�DEHUWR�QR�TXH�VH�WUDWD�HP�VXDV�PHWR�
GRORJLDV��GHYLGR�D�VXDV�HSLVWHPRORJLDV�PXOWLGLVFLSOLQDUHV��DFUHGLWDPRV�

GLiORJR��HPERUD�GLJD�VH�TXH�QR�VpFXOR�;;,�DV�PXOKHUHV�Mi�FRQTXLVWD�
�

WUDV�IRUPDV�GH�YLROrQFLD��WRUWXUD��PDFKLVPR�H�FRDomR�HVWmR�SUHVHQWH�
QD�VRFLHGDGH�FRPR�IHUUDPHQWDV�GHVWH�PHFDQLVPR�RSUHVVRU��

0DULD�GD�*OyULD�*RKQ��������GL]�TXH�Ki�XPD�JUDQGH�GLVFXVVmR�WH�
yULFD�VREUH�RXWUDV�UDFLRQDOLGDGHV�H[LVWHQWHV�H�TXH�WHP�SDXWDGR�R�GH�
EDWH�D�TXDO�HOD�FKDPD�GH�³FULVH�GD�PRGHUQLGDGH �́�LVVR�VHJXQGR�*RKQ��
DFDED�WUD]HQGR�j�WRQD�RXWUDV�GLPHQV}HV�GD�UHDOLGDGH�VRFLDO�TXH�VmR�
LJXDOPHQWH�SURGXWRUDV�GH�VDEHUHV��$�DXWRUD�GL]�DLQGD�TXH�HVWHV�VDEH�
UHV�³>���@�WDLV�FRPR�DV�TXH�DGYrP�GR�PXQGR�GDV�DUWHV��GR�³PXQGR�IHPL�
QLQR´�GDV�PXOKHUHV��GR�FRUSR�GDV�SHVVRDV��GDV�UHOLJL}HV�H�VHLWDV��GD�
FXOWXUD�SRSXODU��GDV�DSUHQGL]DJHQV�FRWLGLDQDV�>���@´��*2+1�������S������

HGXFDomR�QmR�IRUPDO��QR�FDPSR�GDV�H[SHULrQFLDV�SDUWLFLSDWLYDV�H�QDV�
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VmR�DV�SULQFLSDLV�Do}HV�FROHWLYDV�HP�TXH�HQFRQWUDPRV�R�SURWDJRQLVPR�
GDV�PXOKHUHV"´��S������(OD�GL]�TXH�DV�UHVSRVWDV�LQLFLDLV�VmR��

>���@�DV�PXOKHUHV�HVWmR�QDV�UHGHV�DVVRFLDWLYDV�H�GH�PRELOL]DomR�
HVWUXWXUDGDV�HP�RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV��RQJV���QDV�
DVVRFLDo}HV�GH�EDLUUR�H�QDV�DVVRFLDo}HV�FRPXQLWiULDV��HP�HQ�
WLGDGHV�DVVLVWHQFLDLV��QDV�RUJDQL]Do}HV�FULDGDV�SRU�HPSUHVDV�D�
SDUWLU�GH�SROtWLFDV�GH�UHVSRQVDELOLGDGH�VRFLDO��HP�RUJDQL]Do}HV�
SRSXODUHV�TXH�DWXDP�MXQWR�D�PHGLDGRUHV��FRPR�HQWLGDGHV�DUWL�
FXODGRUDV�H�IyUXQV���QRV�PRYLPHQWRV�VRFLDLV�SURSULDPHQWH�GLWRV�
H�QRV�GLYHUVRV�FRQVHOKRV�GH�JHVWmR�S~EOLFD�FRPSDUWLOKDGD�H[LV�
WHQWHV��*2+1��������S�����

6HP�G~YLGD��DR�OHU�D�FLWDomR�DFLPD�TXH�DSUHVHQWD�RV�SRVVtYHLV�OXJD�

HGXFDomR��SRLV�p�FODUR�TXH�R�ID]HU�VRFLRFXOWXUDO�H�VyFLR�SROtWLFR�HVWi�
LQWUtQVHFR�QHVWDV�UHODo}HV�XPD�YH]�TXH�VmR�VHUHV�KLVWyULFRV�HP�DWLYL�
GDGH��1R�TXH�GL]�UHVSHLWR�DRV�PRYLPHQWRV�GH�PXOKHUHV�UHODFLRQDGRV�
j�HGXFDomR�SRSXODU��SRU�H[HPSOR��WHPRV�QR�%UDVLO��VHJXQGR�&DUPHQ�
6LOYLD�0DULD� GD�6LOYD� �������PXLWDV�PXOKHUHV�HQYROYLGDV�HP�HQWLGD�
GHV�GH�PRYLPHQWRV�VRFLDLV��RUJDQL]Do}HV�QmR�JRYHUQDPHQWDLV��SDV�
WRUDLV�H�VHUYLoRV�HFOHVLDLV��XQLYHUVLGDGHV�H�VLQGLFDWRV��TXH�FRQWLQXDP�
ID]HQGR�R�PXQGR�PXGDU��DMXGDQGR�D�GHVHQYROYHU�FRQVFLrQFLD�FUtWLFD�H�
VROLGiULD��D�RUJDQL]DU�JUXSRV�TXH�PDQLIHVWDP�VHXV�LQWHUHVVHV�H�FRQV�
WURHP�GLUHLWRV��+RPHQV�H�PXOKHUHV�TXH�WUDEDOKDP�DFRPSDQKDQGR�RV�
HVIRUoRV�GH�DWXDomR�DUWLFXODGD�GRV�PRYLPHQWRV�HP� UHGHV�� DV� LQWHU�
YHQo}HV�MXQWR�DRV�SRGHUHV�S~EOLFRV��D�RUJDQL]DomR�GH�QRYDV�IRUPDV�
HFRQ{PLFDV�H�D�SDUWLFLSDomR�SROtWLFD�

6mR�SHVVRDV�SDUD�DV�TXDLV�D�GHPRFUDFLD��D�MXVWLoD�H�D�pWLFD�VmR�LGH�
�

OKHUHV�QRV�GLIHUHQWHV�HVSDoRV�VRFLDLV�HVWmR�OHYDQGR�XPD�IRUPD�GH�DU�
WLFXODomR�FRP�D�SUySULD�SDODYUD��XPD�PDQHLUD�GLIHUHQWH�GH�GL]HU�R�TXH�
VH�SUHWHQGH��PRVWUDQGR�RXWUDV�IHUUDPHQWDV�SDUD�VHJXLU�FDPLQKDQGR��

+i�XPD�VHQVLELOLGDGH�VRFLDO�QHVWH�WHPD�QRV�SDtVHV�ODWLQR�DPHULFD�
QRV��XP�RXWUR�SDSHO�GDV�PXOKHUHV��QR�WUDEDOKR�QD�IDPtOLD��FRP�D�UHOD�
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omR�VXVWHQWiYHO�H�HFROyJLFD�GD�QDWXUH]D��EHP�FRPR�WRGRV�RV�LPSDFWRV�
TXH�D�VXD�LQVHUomR�YHP�FDXVDQGR�QDV�UHDOLGDGHV�FRQWH[WXDLV��+i�PXL�
WRV�HVWXGLRVRV�TXH�HVWmR�OHYDQGR�RV�PRYLPHQWRV�VRFLDLV�SDUD�DV�PH�
VDV�GH�HVWXGR��H�QHODV�D�PXOKHU�GHYH�VHU�OHYDGD�HP�FRQVLGHUDomR�SHOD�
UHFHQWH�HPHUJrQFLD�GH�VXD�FODVVH�FRPR�SURWDJRQLVWD�GHVWH�VpFXOR��

(QWHQGHPRV�TXH�D�OXWD�SHOD�JDUDQWLD�GRV�GLUHLWRV�GR�VXMHLWR��KRPHQV�

JDUDQWLU�VRFLDOPHQWH�D�HIHWLYD�UHDOL]DomR�GH�WRGRV�RV�GLUHLWRV"�(OH�GL]�
TXH�DV�H[SHULrQFLDV�H�SURSRVWDV�GH�(GXFDomR�3RSXODU��GHVHQYROYLGDV�
VRFLDOPHQWH�QHVWH�FDPSR��WUD]HP�WUrV�HOHPHQWRV�FKDYH�SDUD�TXH�VH�
FRQVLJD�DYDQoDU��

XP� WUDEDOKR�DPSOR�GH� LQIRUPDomR��SURPRomR��GLIXVmR�H�DSUR�
SULDomR� VRFLDO� GD� UHDOLGDGH�SUiWLFD�H�SROtWLFD�GR�H[HUFtFLR�GRV�
GLUHLWRV�HP�FDGD� UHDOLGDGH�H�HP�FDGD�SDtV��QHVWH�VHQWLGR�HV�
WmR�DV�FDPSDQKDV�GHVHQYROYLGDV�HP�WRUQR�DRV�'HVFD�HP�VHX�
FRQMXQWR�H�SDUWLFXODUPHQWH����R�GHVHQYROYLPHQWR�GH�FDSDFLGDGHV�
VRFLDLV�SDUD�D�GHIHVD�H�H[HUFtFLR�SOHQR�GH�VHXV�GLUHLWRV��D�SDUWLU�
GH� SURFHVVRV� GH� IRUPDomR� H� LQVWUXPHQWDomR� FRQFUHWD� SDUD� D�
DomR�� SDUD� GHQ~QFLD� H� DFRPSDQKDPHQWR� VRFLDO� GH� YLRODo}HV��
SDUD� GRFXPHQWDo}HV�� DQiOLVHV� H� LQIRUPHV� S~EOLFRV� VREUH� VXD�
VLWXDomR�UHDO����D�PRELOL]DomR�H�QHJRFLDomR�SDUD�LQVLVWLU�HP�TXH�
XP�GLUHLWR��DOpP�GH�JDUDQWLGR�QD�FRQVWLWXLomR�H�QDV�OHLV��WHQKD�
WDPEpP�JDUDQWLDV�FRP�UHFXUVRV�RUoDPHQWiULRV�FODUDPHQWH�GH�

(VVD�GHFODUDomR�GHL[D�FODUR�TXDQWRV�HQWUDYHV�DLQGD�H[LVWHP��SRLV�
D� PXOKHU�� SRU� H[HPSOR�� DLQGD� HVWi� WHQWDQGR� QmR� VHU� DOYR� GH� WRGR�
WLSR�GH�SUHFRQFHLWR�H�MXOJDPHQWR��YLROrQFLD�PRUDO��VRFLDO�H�ItVLFD��SRU�
WDQWR�DR�PHVPR�WHPSR�HP�TXH�HPHUJH�QD�VRFLHGDGH�FRP�GLUHLWRV�
GH�LJXDOGDGH�GH�JrQHUR��RX�GLJD�VH�GH�VH[R��SRLV�JrQHUR�VHULD�XPD�
SDODYUD�TXH�GHVLJQDULD�XPD�DPSOLWXGH�QR�TXH�GL]�UHVSHLWR�DR�IHPL�
QLQR��HQIUHQWD�LQ~PHUDV�TXHVW}HV�KLVWyULFR�FXOWXUDLV�HQUDL]DGDV�QDV�
VRFLHGDGHV��(OD�FDPLQKD�WHQWDQGR�HGXFDU�QXPD�SHUVSHFWLYD�GH�PX�
GDQoD�DR�PHVPR�WHPSR�HP�TXH�HQIUHQWD�DV�DJUXUDV�GR�VpFXOR�;;,��
$JUXUDV��SRUTXH�Ki��DLQGD�QR�VpFXOR�;;,�� XPD�TXHVWmR�TXH�3DEOR�
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*HQWLOL�GLVFXWH�HP�XP�DUWLJR��TXH�IDOD�TXH�DR�PHVPR�WHPSR�HP�TXH�
DV�PXOKHUHV�ODWLQR�DPHULFDQDV�GmR�XP�SDVVR�j�IUHQWH��GmR�WDPEpP�
GRLV�SDVVRV�SDUD�WUiV��(OH�H[SOLFD��

/DV�GHVLJXDOGDGHV�GH�JpQHUR�HQ�HO�VLVWHPD�GH�UHODFLRQHV�OD�
ERUDOHV�QR�VyOR�HV�LQPXQH�D�ORV�JUDQGHV�DYDQFHV�HGXFDWLYRV�
HQ� ODV�QDFLRQHV�PiV�GHVDUUROODGDV��VLQR��SDUWLFXODUPHQWH��HQ�
ODV�HFRQRPtDV�HPHUJHQWHV�\�HQ�ORV�SDtVHV�FRQ�DOWRV�tQGLFHV�GH�
SREUH]D���������

9HPRV�Dt�XPD�JUDQGH�FRQWUDGLomR�QR�DYDQoR�GD�LQVHUomR�GR�VH[R�
IHPLQLQR�QR�PHUFDGR�GH�WUDEDOKR��QRV�PDLV�GLYHUVRV�PRYLPHQWRV�VR�
FLDLV��HP�WRGRV�RV�VHJPHQWRV��PDV�p�QHFHVViULR�TXH�VH�Gr�DWHQomR�
DV�TXHVW}HV�GH�UHODomR�HQWUH�RV�JrQHURV��VH[RV��HQWUH�DV�KLHUDUTXLDV�
IRUPDLV� H� LQIRUPDLV�� QRV� GLUHLWRV� KXPDQRV� H� WUDEDOKLVWDV� TXH� HQYRO�
YHP�HVWH�FHQiULR�FRQWHPSRUkQHR��$�GLYHUVLGDGH�VRFLDO�H�FXOWXUDO�GDV�
PXOKHUHV�ODWLQR�DPHULFDQDV��QmR�VRPHQWH�D�VXD�DVFHQVmR�GHQWUR�GRV�
FRQWH[WRV�HP�TXH�VH�LQVHUHP��PDV�FRORFDU�HP�HYLGrQFLD��GHQXQFLDQGR�
R�TXH�SDUHFH�LQYLVtYHO�HQWUH�DV�UHODo}HV��TXDQGR�D�PtGLD�SULQFLSDOPHQ�
WH�PRVWUD�R�TXH�DOLPHQWD�R�VHQVR�FRPXP�GDV�PDVVDV��

�
[mR��FRQWLQXDU� OHYDQGR�HVVD�GLVFXVVmR�DV�PHVDV�UHGRQGDV��SDUD�DV�
UHYLVWDV��OLYURV��GRFXPHQWiULRV�H�SDUD�D�PtGLD�iXGLR�YLVXDO�TXH�DOFDQoD�
R�PXQGR��YHU�SDUD�DOpP�GRV�ROKRV�DV�PXOKHUHV�TXH�GHVHMDP�ID]HU�D�
GLIHUHQoD�QD�VXD�VRFLHGDGH��3DEOR�*HQWLOL��IDOD�TXH�PHVPR�GHQWUR�GR�
JrQHUR�IHPLQLQR�RFRUUHP�GHVLJXDOGDGHV�TXH�WDPEpP�PHUHFHP�XPD�
GLVFXVVmR�SURIXQGD��SRLV�GHQWUR�GRV�PRYLPHQWRV�VRFLDLV�HQFRQWUDPRV�

QD�VXD�OXWD��WDPEpP�WUD]HP�HVWD�GHQ~QFLD�GH�GLIHUHQoDV�H�SUHFRQFHL�
WRV�HQWUH�R�PHVPR�JrQHUR��9HMD�TXH�R�DXWRU�GL]�

8Q�KRPEUH�JDQD�PiV�TXH�XQD�PXMHU��XQD�PXMHU�EODQFD�PiV�TXH�
XQD�PXMHU�QHJUD��XQD�PXMHU�QHJUD�XUEDQD�PiV�TXH�XQD�PXMHU�
LQGtJHQD�FDPSHVLQD��XQD�PXMHU�VLQ�KLMRV�PiV�TXH�XQD�PXMHU�FRQ�
KLMRV�� XQD�PXMHU� LQGtJHQD�� FDPSHVLQD� \� FRQ�KLMRV��PHQRV�TXH�
WRGRV�ORV�GHPiV��&XDQGR�EXHQD�SDUWH�GH�ORV�HFRQRPLVWDV�WUDWHQ�
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GH�H[SOLFDU�HVWH�FXULRVR�SURFHVR�TXH�SHUVLVWH�VRUSUHQGHQWHPHQ�
WH�DO�SDVR�GHO�WLHPSR�\�VH�FRQVROLGD�LQFOXVLYH�HQ�ORV�QLYHOHV�PiV�
FRPSHWLWLYRV�GHO�PHUFDGR�GHO�WUDEDMR��VHJXUDPHQWH�GLUiQ�TXH�OD�
UHVSRQVDELOLGDG�HV�GHO�VLVWHPD�HGXFDWLYR��*(17,/,���������

$�OXWD�HVWi�QD�SHUVLVWrQFLD�FRQWUD�HVVDV�GHVLJXDOGDGHV�VRFLDLV�GHQ�
WUR�GR�SUySULR�JrQHUR�H�SURFXUDU�FRPSUHHQGHU�R�TXH�DFRQWHFH��RX�VHMD��
TXDLV� VmR� RV� IDWRUHV� GHWHUPLQDQWHV� SDUD� HVWDV� GHVLJXDOGDGHV� p� XP�
GRV�FDPLQKRV�D�SHUFRUUHU�QDV�HQWUHOLQKDV�GH�QRVVD�SHVTXLVD��SRLV�DR�
PHVPR�WHPSR�TXH�YLVOXPEUDPRV�HQFRQWUDU�KLVWyULDV�GDV�PXOKHUHV�D�
TXH�FKDPDPRV�GH�JXHUUHLUDV��HGXFDGRUDV�GH�VHX�HQWRUQR��VDEHPRV�
TXH�SRGHUHPRV�VLP��HQFRQWUDU�DV�OXWDV�LQYHUVDV��DJUXUDV��WULVWH]DV�H�
SHGLGRV�GH�VRFRUUR�TXH�SUHFLVDP�VHU� UHJLVWDGRV�H�SDUD�DOpP�GLVVR��
VHUHP�SHQVDGRV��SRLV�TXDQGR�GL]HPRV�GD�OXWD�SHOD�PXGDQoD�VRFLDO��
QmR� GL]� UHVSHLWR� VRPHWH� DV� TXHVW}HV� HFRQ{PLFDV� GH� GHVLJXDOGDGH��
PDV�D�VXSHUDomR�GR�UDFLVPR��SUHFRQFHLWR�pWQLFR��GH�VH[R��JrQHUR��H�
WRGR�XQLYHUVR�GH�VHJUHJDomR�H�H[FOXVmR�GD�PXOKHU�ODWLQR�DPHULFDQD��

6R\����VR\�OR�TXH�GHMDURQ

6R\�WRGD�OD�VREUD�GH�OR�TXH�VH�UREDURQ

8Q�SXHEOR�HVFRQGLGR�HQ�OD�FLPD

0L�SLHO�HV�GH�FXHUR��SRU�HVR�DJXDQWD�FXDOTXLHU�FOLPD

6R\�XQD�IiEULFD�GH�KXPR

0DQR�GH�REUD�FDPSHVLQD�SDUD�WX�FRQVXPR

IUHQWH�GH�IUtR�HQ�HO�PHGLR�GHO�YHUDQR

6R\�HO�VRO�TXH�QDFH�\�HO�GtD�TXH�PXHUH

&RQ�ORV�PHMRUHV�DWDUGHFHUHV

6R\�HO�GHVDUUROOR�HQ�FDUQH�YLYD

8Q�GLVFXUVR�SROtWLFR�VLQ�VDOLYD

/DV�FDUDV�PiV�ERQLWDV�TXH�KH�FRQRFLGR

6R\�OD�IRWRJUDItD�GH�XQ�GHVDSDUHFLGR
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/D�VDQJUH�GHQWUR�GH�WXV�YHQDV

6R\�XQ�SHGD]R�GH�WLHUUD�TXH�YDOH�OD�SHQD

8QD�FDQDVWD�FRQ�IULMROHV��VR\�0DUDGRQD�FRQWUD�,QJODWHUUD

$QRWiQGRWH�GRV�JROHV

6R\�OR�TXH�VRVWLHQH�PL�EDQGHUD

/D�HVSLQD�GRUVDO�GHO�SODQHWD��HV�PL�FRUGLOOHUD

6R\�OR�TXH�PH�HQVHxy�PL�SDGUH

(O�TXH�QR�TXLHUH�D�VX�SDWUtD��QR�TXLHUH�D�VX�PDGUH

6R\�DPpULFD�/DWLQD��XQ�SXHEOR�VLQ�SLHUQDV��SHUR�TXH�FDPLQD

7~�QR�SXHGHV�FRPSUDU�DO�YLHQWR

7~�QR�SXHGHV�FRPSUDU�DO�VRO

7~�QR�SXHGHV�FRPSUDU�OD�OOXYLD

7~�QR�SXHGHV�FRPSUDU�HO�FDORU

7~�QR�SXHGHV�FRPSUDU�ODV�QXEHV

7~�QR�SXHGHV�FRPSUDU�ORV�FRORUHV

7~�QR�SXHGHV�FRPSUDU�PL�DOHJUtD

7~�QR�SXHGHV�FRPSUDU�PLV�'RORUHV

7HQJR�ORV�ODJRV��WHQJR�ORV�UtRV

7HQJR�PLV�GLHQWHV�SD¶�FXDQGR�PH�VRQULR

/D�QLHYH�TXH�PDTXLOOD�PLV�PRQWDxDV

7HQJR�HO�VRO�TXH�PH�VHFD�\�OD�OOXYLD�TXH�PH�EDxD

8Q�GHVLHUWR�HPEULDJDGR�FRQ�SH\RWH

8Q�WUDJR�GH�SXOTXH�SDUD�FDQWDU�FRQ�ORV�FR\RWH

7RGR�OR�TXH�QHFHVLWR��WHQJR�D�PLV�SXOPRQHV�UHVSLUDQGR�D]XO�FODULWR

OD�DOWXUD�TXH�VRIRFD�

6R\�ODV�PXHODV�GH�PL�ERFD��PDVFDQGR�FRFD

(O�RWRxR�FRQ�VXV�KRMDV�GHVPD\DGDV

/RV�YHUVRV�HVFULWRV�EDMR�OD�QRFKHV�HVWUHODGD
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8QD�YLxD�UHSOHWD�GH�XYDV

8Q�FDxDYHUDO�EDMR�HO�VRO�HQ�&XED

6R\�HO�PDU�&DULEH�TXH�YLJLOD�ODV�FDVLWDV

+DFLHQGR�ULWXDOHV�GH�DJXD�EHQGLWD

(O�YLHQWR�TXH�SHLQD�PL�FDEHORV

6R\��WRGRV�ORV�VDQWRV�TXH�FXHOJDQ�GH�PL�FXHOOR

3RUTXH�HO�DERQR�GH�PL�WLHUUD�HV�QDWXUDO

7~�QR�SXHGHV�FRPSUDU�DO�YLHQWR

7~�QR�SXHGHV�FRPSUDU�DO�VRO

7~�QR�SXHGHV�FRPSUDU�OD�OOXYLD

7~�QR�SXHGHV�FRPSUDU�HO�FDORU

7~�QR�SXHGHV�FRPSUDU�ODV�QXEHV

7~�QR�SXHGHV�FRPSUDU�ORV�FRORUHV

7~�QR�SXHGHV�FRPSUDU�PL�DOHJUtD

7~�QR�SXHGHV�FRPSUDU�PLV�'RORUHV

7UDEDMR�EUXWR��SHUR�FRQ�RUJXOOR

$TXt�VH�FRPSDUWH��OR�PtR�HV�WX\R

(VWH�SXHEOR�QR�VH�DKRJD�FRQ�PDUXOOR

<�VH�GHUUXPED�\R�OR�UHFRQVWUX\R

WDPSRFR�SHVWDxHR�FXDQGR�WH�PLUR

SDUD�TXH�WH�UHFXHUGH�GH�PL�DSHOLGR

/D�RSHUDFLyQ�&RQGRU�LQYDGLHQGR�PL�QLGR

3HUGRQR�SHUR�QXQFD�ROYLGR

9DPRV�FDPLQDQGR

$TXt�VH�UHVSLUD�OXFKD

9DPRV�FDPLQKDQGR

<R�FDQWR�SRUTXH�VH�HVFXFKD
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9DPRV�FDPLQKDQGR

$TXt�HVWDPRV�GH�SLH

1R�SXHGHV�FRPSUDU�PL�YLGD��&$//(����

$�P~VLFD�GD�EDQGD�&DOOH�����XPD�EDQGD�SRUWR�ULTXHQKD��QRV�FRORFD�
QXPD�SRVLomR�GH�FRQWtQXR�GHVDVVRVVHJR��QmR�Vy�GD�FRQVFLrQFLD�TXH�
GHVSHUWD�VXD�FUtWLFD�DR�PRPHQWR�TXH�D�P~VLFD�FRP�VXD�OHWUD�QRV�FKD�

GHVLJXDOGDGHV�VRFLDLV�H�FXOWXUDLV�H�GH� WRGRV�RV�GLUHLWRV�TXH�R�VXMHL�
WR�QHFHVVLWD�QD�FRQWUDGLomR�GR�PXQGR�GR�FDSLWDO�TXH�LPSHUD�VREUH�R�
KXPDQR��R�YHQWR��R�VRO�H�D�FKXYD�QmR�SRGHP�VHU�FRPSUDGRV��DVVLP�
FRPR�R�FRQKHFLPHQWR�QmR�VH�SRGH�WLUDU�GDV�SHVVRDV�TXH�R�EXVFDP�H�
R�DOFDQoDP��H�VHJXHP�FDPLQKDQGR�FRPR�GL]�D�P~VLFD�HP�EXVFD��QD�
OXWD�SRU�XP�RXWUR�PXQGR�PDLV�MXVWR��

2V� SODQRV� H� SURJUDPDV� GH� LQFOXVmR� GDV�PXOKHUHV�� QR�%UDVLO�
DWXDO�� FRQFLOLDP� DVSHFWRV� GD� GHPRFUDFLD� OLEHUDO�� IXQGDGD� QR�
PHUFDGR��FRP�D�GHPRFUDFLD�UHSUHVHQWDWLYD��VHJXQGR�FULWpULRV�
GH�UHSUHVHQWDWLYLGDGH��0DV�D�OHJLWLPLGDGH�GD�~OWLPD�p�GLVFXWt�
YHO��SRUTXH�DVSHFWRV�FHQWUDLV�GD�GHPRFUDFLD�UHSXEOLFDQD��IXQ�
GDGD�HP�XPD�FRPXQLGDGH�pWLFD�GH�GHIHVD�GR�XQLYHUVDO��QmR�
WrP�VLGR� UHVSHLWDGRV��R�XQLYHUVDO� WDPEpP�QmR� WHP�VLGR�XPD�
GLUHWUL]��DR�FRQWUiULR��R�TXH�VH�WHP�p�D�KHJHPRQLD�GR�UHFRUWH�
VLQJXODUL]DGR�VHJXQGR�LGDGH��VH[R��FRQGLomR�VyFLR�HFRQ{PLFD�
HWF���*2+1��������S�����

&RQFRUGDPRV�FRP�D�DXWRUD��QR�VHQWLGR�GH�TXH�SHUFHEHPRV�XPD�
OHQWH�H[FOXGHQWH�GH�JUDQGH�SDUFHOD�GD�VRFLHGDGH�HP�TXH�QmR�VH�ID]�
SUHVHQWH�D�FRQWHPSODomR�GR�XQLYHUVDO��VHQGR�HVWD�SDUFHOD�JUXSRV�GH�
GLIHUHQWHV�JrQHURV��HWQLDV��DWLYLGDGHV�FXOWXUDLV��SRSXODUHV�H�UHOLJLRVDV�
TXH� QmR� DTXHODV� TXH� VmR� SDGUmR� GD� JUDQGH�PDLRULD�� JUXSRV� GH� GL�
IHUHQWHV� LGDGHV�HP� UHODomR�j� LQFOXVmR�QR�PHUFDGR�GH� WUDEDOKR��SRU�
H[HPSOR��H�DLQGD�LQIHOL]PHQWH�D�QmR�RSRUWXQLGDGH�GH�LJXDO�FRQGLo}HV�
GH�HGXFDomR�H�YLGD�GLJQD�TXH�FRQWHPSOH�DR�PHQRV�DV�QHFHVVLGDGH�
EiVLFDV�GR�VHU�KXPDQR�SDUD�RV�JUXSRV�FXMD�FRQGLomR�HFRQ{PLFD�H�



���

,Q685JrQFLD��UHYLVWD�GH�GLUHLWRV�H�PRYLPHQWRV�VRFLDLV

5HYLVWD�,Q685JrQFLD���_���%UDVtOLD���_���DQR�����_���Y�����_���Q�����_�����������_����,661�����������

VRFLDO�QmR�SHUPLWH�ID]HU�SDUWH�GR�JUXSR�GRV�³LQFOXtGRV �́�(VWH�JUXSR�GH�
LQFOXtGRV�FRPR�PHQFLRQDPRV��SULQFLSDOPHQWH�DV�PXOKHUHV��VmR�SDUWH�
GH�XP�PRYLPHQWR�QR�VHQWLGR�FRPSOHWR�GD�H[HFXomR�GH�VHXV�GHYHUHV�
H�SRVVLELOLGDGH�GH�JR]DU�VHXV�GLUHLWRV� LQWHJUDLV��FRPR�VXMHLWR�FLGDGm�
H�PXOKHU"�2X�VHUi�TXH�DSHQDV�PROGDP�VH�DR�PRYLPHQWR�GR�FDSLWDO�
HP�EXVFD�GH� WUDEDOKR�SDUD�TXH�FRQWLQXH�DQGDQGR�D�PROD�SURSXOVR�
UD�GD�VREUHYLYrQFLD�QHVVD� OXWD�GH� OH}HV"�&RPR�OHU�QDV�HQWUHOLQKDV"�
&RPR�QmR�DGHULU�DR�OXFUR�TXDQGR�HVWH�HVWi�VHQGR�JHUDGR�VXVWHQWDQGR�
D�IDPtOLD�H�DLQGD�SDUD�DOpP�GD�H[SHFWDWLYD�GH�OXFURV�SODQHMDGR�H�QmR�
HVTXHFHU�R� LQWHUHVVH�GR�FROHWLYR�GHQWUR�GH�XP�PRYLPHQWR�VRFLDO�RX�

OLGHUDQoD��FRPR�HGXFDGRUD�IRUPDO��QmR�IRUPDO�H�LQIRUPDO��PDV�Ki�WDP�
EpP�FRUUXSomR��GH�TXH�PDQHLUD�HVWD�VH�IRUPD�H�SRU�TXr"�6mR�PXLWDV�
DV�REVHUYDo}HV�D�VHUHP�UHDOL]DGDV�QHVWH�XQLYHUVR�H�D�FDGD�UHVSRVWD�
HQFRQWUDGD�FRP�FHUWH]D�WUrV�SHUJXQWDV�VXUJLUmR��

$�OHJLVODomR�EUDVLOHLUD��SRU�H[HPSOR��FDPLQKD�SDUD�DPSOLDU�RV�PHFD�
QLVPRV�GH�SURWHomR�j�PXOKHU�TXH�QR�VpFXOR�;;,��HPERUD��RV�tQGLFHV�
GH� YLROrQFLD� DLQGD� YHQKDP�FUHVFHQGR�� H� QmR� Vy� QR�%UDVLO��PDV� HP�
GLYHUVRV�SDtVHV�ODWLQR�DPHULFDQRV��6HJXQGR�R�,3($�,QVWLWXWR�GH�3HV�
TXLVD�(FRQ{PLFD�$SOLFDGD��RV�)HPLQLFtGLRV�QDV� UHJL}HV�H�8QLGDGHV�
GD� )HGHUDomR� EUDVLOHLUDV� QR� SHUtRGR� ����������� IRUDP� UHJLVWUDGRV��
�������)HPLQLFtGLRV��R�TXH�HTXLYDOH�D�XPD�WD[D�EUXWD�GH�PRUWDOLGDGH�
GH� ����� yELWRV� SRU� ��������PXOKHUHV�� $SyV� D� FRUUHomR� GR� SUy[LPR�
tQGLFH��HVWLPD�VH�VHJXQGR�R�,3($��TXH�RFRUUHUDP��������PRUWHV��UH�
VXOWDQGR�HP�XPD�WD[D�FRUULJLGD�GH�PRUWDOLGDGH�DQXDO�GH������yELWRV�

FUHVFLPHQWR�GD�PXOKHU�HP�WRGRV�RV�VHWRUHV�RQGH�Vy�KDYLD�KRPHQV�H�
DR�³SRGHU´�H[HUFLGR�SRU�HODV�QDV�GLYHUVDV�iUHDV�GHVGH�D�HFRQ{PLFD�j�
DUWH��FUHVFHP�WDPEpP�RV�tQGLFHV�GH�YLROrQFLD�FRQWUD�D�PXOKHU��R�TXH�
SHQVDPRV�WDPEpP��FRPR�DGTXLULU�R�UHVSHLWR��D�YDORUL]DomR�H�D�LJXDO�
GDGH�GLDQWH�GR�FHQiULR�TXH�VH�PRVWUD�QDV�SHVTXLVDV"�1mR�SRGHPRV�
HVTXHFHU� GDV�PXOKHUHV� TXH�GLDQWH� GD� HVWDWtVWLFD� WRUQDP�VH�DSHQDV�

VmR�LQYLVtYHLV�SDUD�D�VRFLHGDGH��4XHP�VmR��TXHP�IRUDP��TXHP�VHUmR�
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6HP�ODQoDU�PmR�GH�XPD�DomR�DQDFU{QLFD�� WUDJR�XPD�IDOD�GH�6L�
PRQH�GH�%HDXYRLU��TXH�FRQWD�TXH�XPD�FHUWD�YH]�RXYLX�KRPHQV�GL]H�
UHP��µ¶´9RFr�SHQVD�DVVLP�SRUTXH�p�XPD�PXOKHU �́�0DV�HX�VDELD�TXH�
PLQKD�~QLFD�GHIHVD�HUD� UHVSRQGHU�� ³SHQVR�R�SRUTXH�p�YHUGDGHLUR �́�
HOLPLQDQGR�DVVLP�PLQKD�VXEMHWLYLGDGH´� �������S������e�HVVH�SHQVD�
PHQWR�TXH�DLQGD�KRMH�RXYLPRV�PXLWDV�YH]HV�QDV�URGDV�GH�FRQYHUVD��
QD�IDPtOLD��QR�WUDEDOKR��QRV�PDLV�GLYHUVRV�JUXSRV�VRFLDLV��XPD�FHUWD�
VLQJXODULGDGH�FRPR�DLQGD�H[SOLFD�D�DXWRUD�HP�VHX�OLYUR�³R�VHJXQGR�
VH[R �́�TXH�WUDWD�GH�GHL[DU�FODUR�XPD�UHJUD�HP�TXH�R�KRPHP�VHPSUH�
YDL�HVWDU�FHUWR�H�D�PXOKHU�QD�IDL[D�GH�HUUR�GR�VHX�SHQVDPHQWR��IDOD�
RX�GHFLVmR��VLPSOHVPHQWH�SRU�VHU�HOD�PXOKHU��VH[R�IHPLQLQR��TXDQGR�
GLJR� TXH� QmR� Ki� DQDFURQLVPR�� p� SRUTXH� HVVD� DWLWXGH� LQIHOL]PHQWH�
DLQGD� p� KDELWR�PDFKLVWD� UHDO� GHQWUR� GD� VRFLHGDGH�� (OD� DVFHQGH� H�
UHWURFHGH�DR�PHVPR�WHPSR�QDV�VXDV�FRQTXLVWDV�RX�QD�³YDOLGDomR´�
GRV�VHXV�GLUHLWRV��

5()(5Ç1&,$6�

&$/'$57�� 5RVHOL� 6DOHWH� 3(5(,5$�� ,VDEHO� %UDVLO�� $/(17(-$12��
3DXOR��)5,*2772��*DXGrQFLR��'LFLRQiULR�GD�(GXFDomR�GR�&DPSR��
([SUHVVmR�3RSXODU��5-�63�������

*2+1��0DULD�GD�*OyULD��0XOKHUHV�±�DWUL]HV�GRV�PRYLPHQWRV�VRFLDLV��
UHODo}HV�SROtWLFR�FXOWXUDLV�H�GHEDWH�WHyULFR�QR�SURFHVVR�GHPRFUiWLFR��
5HYLVWD��3ROtWLFD�H�6RFLHGDGH��'RVVLr��1������2XWXEUR�GH������

+2%6%$:0�� (ULF��(UD� GRV� H[WUHPRV��2� EUHYH� VpFXOR� ;;� �����
������
HGLomR��D�UHLPSUHVVmR��&RPSDQKLD�GDV�/HWUDV�������

6,/9$��9HUD�/~FLD�*DVSDUD�GD��3RU�GHWUiV�GDV�SDODYUDV��'LVVHUWDomR�
GH�0HVWUDGR�8'(6&��)ORULDQySROLV��6&��������

)28&$8/7��0LFKHO��$V�SDODYUDV�H�DV�FRLVDV��XPD�DUTXHRORJLD�GDV�
FLrQFLDV�KXPDQDV�7UDG��6DOPD�7DQQXV�0XFKDLO���� ��HG��6mR�3DXOR��
0DUWLQV�)RQWHV�������
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/(�*2))��-DFTXHV��+LVWyULD�H�PHPyULD��7UDG��%HUQDUGR�/HLWmR�&DP�
SLQDV��63��(GLWRUD�GD�81,&$03�������

81(6&2��(GXFDomR�3RSXODU�QD�$PpULFD�/DWLQD��GLiORJRV�H�SHUV�
SHFWLYDV� ��3HGUR�3RQWXDO�� 7LPRWK\� ,UHODQG� �RUJDQL]DGRUHV���&ROHomR�
(GXFDomR�SDUD�7RGRV��YRO�����%UDVtOLD��0LQLVWpULR�GD�(GXFDomR��������
5RFLR�/RPEHUD��

0Ë',$6�',*,7$,6

�KWWS���ZZZ�WYEUDVLO�RUJ�EU�IRWRV�VDOWR�VHULHV��������(GXFDFDR0RY6R�
FLDLV�SGI!�

�KWWS���EORJV�HOSDLV�FRP�FRQWUDSXQWRV���������PXMHUHV�ODWLQRDPHULFD�
QDV�XQ�SDVR�DGHODQWH�GRV�SDVRV�DWUDV�KWPO!


