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,QWURGXomR

GHPDLV�FRQKHFLGR��(P�VXD�IRUWXQD�FUtWLFD��FKHJD�VH�D�IDODU�GD�H[LVWrQFLD�
GH�XP�FDWROLFLVPR�EUDVLOHLUR�DQWHV�H�GH�XP�GHSRLV�GR�SROHPLVWD�VHUJLSDQR��

VXD�DPSOD�SURGXomR�HVFULWD�SURSXQKD��TXDVH�VHPSUH��TXHVW}HV�LQVWLJDQWHV�
H�TXH�GHPDQGDYDP�WUDWDPHQWRV�WHyULFRV�HP�HVIHUDV�PDLV�DOWDV�GR�SHQVD�

H�PRGHUQLGDGH��VHXV�DUWLJRV�VREUH�R�DPELHQWH�FXOWXUDO�QDFLRQDO��VXDV�FRQ�
FHSo}HV�GH�RUGHP�H�WUDGLomR��HQWUH�RXWUDV��PDSHDYDP�REMHWRV�GH�HVWXGR�
TXH�SRGHULDP�WHU�VLGR�UHWRPDGRV�QmR�IRVVH�D�VXD�PRUWH�SUHPDWXUD�

DTXHOHV�TXH�R�FRORFDP�DSHQDV�FRPR�XP�FDStWXOR��LPSRUWDQWH�H�VXSHUDGR��GR�
GHEDWH�GH�LGHLDV��VREUHWXGR�GH�LGHLDV�UHOLJLRVDV��QR�QRVVR�DPELHQWH�QDFLRQDO��
$FUHGLWR�TXH�XPD�GHPRQVWUDomR�GHVVD�ORQJHYLGDGH�GRV�HVFULWRV�GR�DXWRU�GH�

SUySULRV�HVFULWRV�GH�-DFNVRQ�VREUH�HOH�VmR�SRXFR�FRQKHFLGRV��PHVPR�TXDQGR�
VH�WUDWD�GRV�HVSHFLDOLVWDV�QD�REUD�LQWHOHFWXDO�GR�FDWyOLFR�

5HFHQWHPHQWH�� R�&HQWUR�&XOWXUDO� -DFNVRQ� GH� )LJXHLUHGR�� VHGLDGR�
HP�$UDFDMX� �6(���RUJDQL]RX�XP�FRQMXQWR�GH�DUWLJRV�� HVFULWRV�SHOR� VHX�
SDWURQR��SXEOLFDGRV�QD�*D]HWD�GH�1RWtFLDV��5-���QR�DQR�GH�������RQGH�

WH[WRV��FXLGDGRVDPHQWH�RUJDQL]DGRV�H�UHYLVDGRV�SRU�XP�GRV�GLULJHQWHV�GD�
LQVWLWXLomR�DFLPD�FLWDGD��QRV�WUD]�R�PHVPR�HVWLOR�H�VDERU�GR�DSRORJLVWD�

VXD�SRVWXUD�FODUDPHQWH�PLOLWDQWH��

1DV�OLQKDV�TXH�VHJXHP��DSUHVHQWDUHL�DOJXQV�DVSHFWRV�DERUGDGRV�SRU�

� (P�GHIHVD�GD�FLYLOL]DomR�±�XP�ROKDU�VHUJLSDQR�VREUH�D�&ULVWLDGD��-DFNVRQ�GH�)LJXHL�
UHGR��2UJDQL]DomR�GH�/HRQDUGR�$UD~MR�=RHKOHU�%UXP��$UDFDMX��������
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GH�UHYROXomR��FLYLOL]DomR�H�GH�OHL�QDWXUDO��$SURYHLWDUHL��LJXDOPHQWH��SDUD�
VLVWHPDWL]DU��HP�EUHYHV�OLQKDV��RV�HYHQWRV�RFRUULGRV�QDTXHOH�FRQWXUEDGR�
SHUtRGR�GD�YLGD�PH[LFDQD��TXH�WDQWR�PDUFDUDP�D�LGHQWLGDGH�GDTXHOH�SRYR�

$�*XHUUD�&ULVWHUD��XPD�VtQWHVH

$�IRUoD�VLPEyOLFD�GD�5HYROXomR�)UDQFHVD�SRGH�QRV�LQGX]LU�D�SHQVDU�
TXH�RV�SURFHVVRV�GH�WUDQVLomR�SDUD�D�VRFLHGDGH�PRGHUQD�IRUDP�VHPSUH�
HQJHQGUDGRV�SRU�VHJPHQWRV�DQWLFOHULFDLV��(QWUHWDQWR��R�SULQFtSLR�VHJXQ�
GR�R�TXDO�D�UHOLJLmR�HUD�XP�WLSR�GH�VXSHUVWLomR�TXH�GHYHULD�VHU�DEROLGD�
GR�HVSDoR�S~EOLFR��IXQGDPHQWR�PXLWR�FDUR�DRV�SURWDJRQLVWDV�IUDQFHVHV��

�

GR�PXQGR�QHP�VHPSUH�DV�HVWUXWXUDV�UHOLJLRVDV��VREUHWXGR�R�FULVWLDQLVPR��
IRUDP�HPSHFLOKRV�SDUD�DV�PXGDQoDV�QR�VHQWLGR�GR�QRYR�SDGUmR�VRFLHWDO��

�
PHQWRV� TXH� FRQGX]LUDP� D� WUDQVLomR� SDUD� R� DPELHQWH� PRGHUQR� IRUDP�
LQVSLUDGRV�SHOR�PRGHOR�IUDQFrV��UHSURGX]LQGR�D�KRVWLOLGDGH�FRQWUD�D�WUD�
GLomR�UHOLJLRVD�GD�PDLRULD�GD�SRSXODomR��LPSHGLQGR�TXH�HOHPHQWRV�WUDQV�
FHQGHQWHV�³FRQWDPLQDVVHP´�R�GHEDWH�S~EOLFR��UHVWULQJLQGR�D�UHSURGXomR�
GH�DJHQWHV�UHOLJLRVRV��FHQVXUDQGR�DV�RSLQL}HV�S~EOLFDV�TXH�FULWLFDYDP�D�
DomR�GR�(VWDGR��GHVWLQDQGR�DV�DWLYLGDGHV�UHOLJLRVDV�DR�HVSDoR�SULYDGR�

GD�PRGHUQL]DomR�H�ODLFL]DomR�GR�DSDUDWR�OHJDO��R�PDUFR�VLPEyOLFR�GHVVH�
SURFHVVR�IRL�D�SURPXOJDomR�GD�&RQVWLWXLomR�GH�������QD�TXDO�HQFRQWUDUH�
PRV�DOJXPDV�OHLV�TXH�QmR�VH�HQFRQWUDYDP�QHP�PHVPR�QDV�QDo}HV�PDLV�
PRGHUQL]DGDV��(QWUH�DV�QRYLGDGHV�MXUtGLFDV��HQFRQWUDUHPRV��HQWUH�RXWUDV��

�

PRGHOR�IHGHUDOLVWD�H�D�JUDQGH�LQRYDomR�QR�GLUHLWR�FRQVWLWXFLRQDO�PR�
GHUQR��TXH�IRL�D�LQFOXVmR�GH�XP�FDStWXOR�UHODWLYR�DRV�GLUHLWRV�VRFLDLV��

� +,00(/)$5%�� *HUWUXGH�� 2V� FDPLQKRV� SDUD� D� PRGHUQLGDGH� ±� RV� LOXPLQLVPRV�
�7UDGXomR�GH�*DEULHO�)HUUHLUD�GD�6LOYD��6mR�3DXOR��
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�

FLRQDO� IRL� D� FRQVROLGDomR�GD� VHSDUDomR�HQWUH�R�(VWDGR�H�D� ,JUHMD��SUR�
FHGLPHQWR�WLSLFDPHQWH�ODLFL]DQWH��TXH�EXVFDYD�XP�(VWDGR�GHVYLQFXODGR�

$�GHVSHLWR�GHVVH�SULQFtSLR�OLEHUDO��HQFRQWUDUHPRV�QD�UHIHULGD�&RQVWLWXL�
omR�XP�IRUWH�HOHPHQWR�DQWLFOHULFDO�H�TXH�GHQRWD�DV�³LPSXUH]DV�FRQWUD�
GLWyULDV´�GDV�OLQKDJHQV�OLEHUDLV��PRVWUDQGR�TXH�WDO�FRUUHQWH�QHP�VHPSUH�

GD�UHOLJLRVLGDGH��VREUHWXGR�FDWyOLFD��TXH�HUD�D�UHOLJLmR�GD�TXDVH�WRWDOLGD�

�
�

WXLo}HV�HGXFDFLRQDLV�FDWyOLFDV��HQWUH�RXWUDV��
0HVPR�SURPXOJDGD�HP�������RV�FDStWXORV�GH�UHJXODomR�UHOLJLRVD�QmR�

�
FLDo}HV��GD�VHQVLELOL]DomR�GD�RSLQLmR�S~EOLFD�H�GD�DomR�SROtWLFD�GLUHWD��YDL�
ID]HQGR�FRP�TXH�WDLV�DUWLJRV�SHUPDQHoDP�DSHQDV�³QR�SDSHO´��SHOR�PHQRV�

�
ItULR�'LD]��JRYHUQDQWH�HQWUH�����������H�������������IRL�UHVXOWDGR�GH�

RV�TXDLV�VH�GHVWDFDUDP�$QWRQLR�0DGHUR��SULPHLUR�SUHVLGHQWH�UHYROXFLR�
�

��

� ��,Q��)L�

WUDVFHQGHQFLD�LQWHUQDFLRQD
� '(/*$'2��(QULTXH�0HQGRQ]D��$�JXHUUD� GRV�&ULVWHURV��7UDGXomR� GH�*XLOKHUPH�
)HUUHLUD�GH�$UD~MR��%HOR�+RUL]RQWH��&ULVWR�5HL��������3$,0��$QWRQLR��2�OLEHUDOLVPR�

��5LR�GH�-DQHLUR��7HPSR�%UDVLOHLUR�������
�

KLVWyULFD�PH[LFDQD� �7UDGXomR�GH�&HOVR�0DXUR�3DFLRU�
QLN��6mR�3DXOR��(GXVS�������
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(P�GH]HPEUR�GH�������DSyV�XPD�VXFHVVmR�GH�³UHYROXo}HV�GHQWUR�GD�
UHYROXomR´��HP�PHLR�D�LQ~PHUDV�GLVSXWDV�LQWHUQDV��DVVXPH�D�SUHVLGrQFLD�

SURWDJRQLVWDV�GH�UHYROXomR�GH�������$�SDUWLU�GHVVH�PRPHQWR��D�DWLWXGH�
JRYHUQDPHQWDO� HUD� GH� ID]HU� YDOHU� R� HVStULWR� GD�&RQVWLWXLomR� H�� DVVLP��
DSOLFDU�D�OHJLVODomR�UHODWLYD�D�TXHVWmR�UHOLJLRVD��D�GHVSHLWR�GH�WRGD�D�UH�
VLVWrQFLD�SRSXODU��

ID]LD�SUHVHQWH�GHVGH�RV�SULPHLURV�PRPHQWRV�GD�FRORQL]DomR��FRP�D�FKH�
JDGD�GRV�)UDQFLVFDQRV�HP�������FRP�D�FULDomR�GH�XPD�UHGH�GH�LQVWLWXL�
o}HV�HGXFDFLRQDLV��LQFOXVLYH�D�FULDomR�GD�3RQWLItFLD�8QLYHUVLGDGH�&DWy�
OLFD��FRP�D�IRUWH�SDUWLFLSDomR�QR�SURFHVVR�GH�LQGHSHQGrQFLD�GD�(VSDQKD��

FDSLODULGDGH�QD�VRFLHGDGH�PH[LFDQD��

GLOXtGDV� HP� IXQomR� GD�PDOHDELOLGDGH� QD� DSOLFDomR� GDV� QRUPDV� FRQVWL�
WXFLRQDLV�DSURYDGDV��SULPHLUR�HP������H��GHSRLV��HP�������&RP�D�DV�
FHQVmR�GR�QRYR�JHQHUDO��D�UDGLFDOL]DomR�VH�IH]�REVHUYDU�GH�IRUPD�FODUD�

�
PHQWH´�XP�FLVPD�QD�LJUHMD�ORFDO��HVWUXWXUDQGR�R�TXH�FKDPDUDP�GH�,JUHMD�

7DO� LQLFLDWLYD�� UHFKDoDGD�SRU�DPSORV�VHWRUHV�GR�FDWROLFLVPR�PH[LFDQR��
PHVPR�QmR�UHSUHVHQWDQGR�ULVFR�GH�SHUGD�GH�KHJHPRQLD�QR�PHLR�FDWy�

TXH� LULDP�SDVVDU�D�FRQIURQWDU� DV�Do}HV�JRYHUQDPHQWDLV��(QWUH�DV�PDLV�
LPSRUWDQWHV��HVWDULD�D�/LJD�1DFLRQDO�GH�'HIHVD�GD�/LEHUGDGH�5HOLJLRVD��

H[HUFtFLR�GDV�OLEHUGDGHV�UHOLJLRVDV��
2�JRYHUQR�FHQWUDO�QmR�VH�LQWLPLGRX�FRP�D�GLVSRVLomR�SDUD�D�UHVLV�

WrQFLD�H�FRPHoRX�D�DSOLFDU�D�OHL��LQFOXVLYH�REULJDQGR�RV�HQWHV�GD�)HGH�

�

�
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�
WHV�HFRQ{PLFRV��VXVSHQVmR�GH�FXOWRV�H�DUWLJRV�QD�LPSUHQVD��QmR�HVWDYD�

XPD�IDL[D�GD�IUHQWH�GH�VXD�ORMD��QD�TXDO�HVWDYD�HVFULWR�³9LYD�&ULVWR�5HL�´
�

�
UDGRUHV�GH�WRGDV�DV�FDVDV�TXH�WLYHUHP�LPDJHQV�GH�VDQWRV��,9��7RGD�SHV�

��

&RP�D�HOHYDomR�GR�FOLPD�GD�UHSUHVVmR��RV�FDWyOLFRV�FRPHoDUDP�D�
UHDJLU�YLROHQWDPHQWH��1R�SULPHLUR�PRPHQWR��DV�UHDo}HV�HUDP�GLVSHUVDV�
H�HVSRQWkQHDV��D�SDUWLU�GDV�SRVVLELOLGDGHV��VHPSUH�OLPLWDGDV��GRV�FDPSR�

�
GR�0DLRU�TXH�SDVVRX�D�FHQWUDOL]DU�H�RUJDQL]DU�DV�Do}HV��$TXL��FRPHoD��

FULVWHURV��SRLV�R�JULWR�TXH�VH�RXYLD�QDV�EDWDOKDV�HUD�³9LYD�&ULVWR�5HL�´�
2V� JUXSRV� GLVSHUVRV� H� GHVRUJDQL]DGRV� GR� LQtFLR� VH� WUDQVIRUPDUmR�

�
GH�PDLRULD��FDPSRQHVHV�H�DOJXQV�VHJPHQWRV�GH�WUDEDOKDGRUHV�XUEDQRV��

WLQKDP�SRXFRV�UHFXUVRV��PDV�FRQKHFLDP�EHP�RV�WHUUHQRV�QRV�TXDLV�VH�GH�

SDUWLFLSDomR�GHVWDFDGD�QD�OXWD��FRPR�IRL�R�FDVR�GDV�%ULJDGDV�)HPLQLQDV�
6DQWD� -RDQD�'¶$UF�� TXH� DWXDYDP� QD� HVSLRQDJHP�� FRQWUD�HVSLRQDJHP��
IDEULFDomR�H�WUDQVSRUWH�GH�DUPDV�H�PXQLo}HV��DSRLDQGR�DV�IDPtOLDV�GRV�

� '(/*$'2��������S�����
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UHEHOGHV��HQWUH�RXWURV��1R�DXJH�GRV�FRPEDWHV��RV�FULVWHURV�FKHJDUDP�D�

H[SHULHQWHV�� TXH�KDYLDP� URPSLGR�FRP�R� UHJLPH�� FRP�XPD� UHWDJXDUGD�
����

3RU�RXWUR�ODGR��D�UHODomR�GRV�FULVWHURV�FRP�D�KLHUDUTXLD�FDWyOLFD�QHP�
VHPSUH�IRL� WUDQTXLOD��(PERUD�QmR�SRVVDPRV�GHVFRQVLGHUDU�TXH�R�3DSD�
3LR�;,� ODQoRX�GRLV�GRFXPHQWRV�HP������ �D�&DUWD�$SRVWyOLFD�3DWHUQD�
VDQH�VROOLFLWXGHH�D�(QFtFOLFD� ���GXUDQWH�RV�PRPHQWRV�

�
�

IDomR�FRP�D�UHSUHVVmR�JRYHUQDPHQWDO��DFDEDUDP�SRU�QmR�DSRLDU��DEHUWD�

FRODERUDUDP�LQWHQVDPHQWH�HP�DOJXP�kPELWR�SDUD�R�VXFHVVR�GDV�Do}HV�
(P� PHDGRV� GH� ������ UHDOL]DUDP�VH� RV� IDPRVRV� ³$FRUGRV´�� TXH�

�

�

�
o}HV�HQWUH�5RPD�H�R�HSLVFRSDGR���

(PERUD�R�JRYHUQR�WHQKD�DFHLWDGR�DV�FRQGLo}HV�DSUHVHQWDGDV��D�OH�
JLVODomR�FRQVWLWXFLRQDO�FRQWLQXRX�LQWDFWD��R�TXH�FRQWLQXDULD�FULDQGR�DWUL�
WRV�QDV�UHODo}HV�HQWUH�D�,JUHMD�H�R�(VWDGR�PH[LFDQR��2�PRPHQWR�SRVWHULRU�

SURFHVVRV�GH�GHVPRELOL]DomR�GRV�UHEHOGHV�IRUDP�VHJXLGRV�GH�PRUWHV�H�
�

omR��RV�FDWyOLFRV�YROWDUDP�D�H[HUFHU�VXD�OLEHUGDGH�UHOLJLRVD��PHVPR�TXH�

(VVDV� WHQV}HV� REVHUYDGDV� DSyV� RV� ³$FRUGRV´� DLQGD� JHUDULDP� XPD�

�
GDUDP�SRU�VH�GHVPRELOL]DU�HP�IXQomR�GD�EDL[D�DGHVmR�SRSXODU�H�GR�QRYR�

�� '(/*$'2�������
�� '(/*$'2�������
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'HVGH�HQWmR��D�*XHUUD�&ULVWHUD�VH�WRUQRX�REULJDWyULD�QDV�QDUUDWLYDV�

�
��

DX[LOLDUHV��R�TXH�HTXLYDOLD�D�DSUR[LPDGDPHQWH�����GRV�HIHWLYRV�FRP�

�

�
���

-DFNVRQ�GH�)LJXHLUHGR�±�XP�UHWUDWR�HP��[�

�
�

GHVHQYROYLD� QR� SDtV� XP� IRUWH�PRYLPHQWR� LQWHOHFWXDO� FDWyOLFR�� TXH� HQ�

TXH�DOJXQV�FKDPDUDP�GH�³3DVWRUDO�GH�����´��HP�UHIHUrQFLD�DR�GRFXPHQ�
WR�SURGX]LGR�SRU�'��6HEDVWLmR�/HPH�� TXDQGR� DVVXPLX� D�$UTXLGLRFHVH�
GH�2OLQGD���

�
PR�QDFLRQDO�VH�GHVWDFDYD�D�SUHVHQoD�GH�-DFNVRQ�GH�)LJXHLUHGR�������

GDV�LGHLDV�FDWyOLFDV�QR�%UDVLO�

�� 6,/9$��&DLR�3HGURVD�GD��,QWHUSUHWDo}HV�GD�UHEHOLmR�&ULVWHUD��LGDV�H�YLQGDV�QDV�DERU�
$QDLV�HOHWU{QLFRV�GR�9,,,�(QFRQWUR�,QWHUQDFLRQDON�GD�

$13+/$&��9LWyULD�������
�� '(/*$'2��������S��������
�� 9,//$d$��$QWRQLR�&DUORV��2�SHQVDPHQWR�FDWyOLFR�QR�%UDVLO��5LR�GH�-DQHLUR��&LYL�

OL]DomR�%UDVLOHLUD��������0285$��'��2GLOmR��,GHLDV�FDWyOLFDV�QR�%UDVLO�±�GLUHo}HV�
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1DVFHX�HP�$UDFDMX��7UDoRV�GR�VHX�SVLTXLVPR�IRUDP�VHPSUH�D�
UXGH�DJUHVVLYLGDGH��D�HVSRQWkQHD�QDWXUDOLGDGH�GD�DOPD�QRUGHVWLQD��1D�

�
JDQWH��PDV�H[WUHPDPHQWH�OHDO�H�MXVWR��$�FXULRVLGDGH�GH�DGROHVFHQWH�

�

SDUD�R�5LR�HP�������QHVVD�FLGDGH�FRQKHFH�)DULDV�%ULWR�±�µDTXHOH�H[�

HP�SDUWH��SHOD�&DUWD�3DVWRUDO�TXH�'��/HPH�HVFUHYHUD�HP��������

H�GLULJLX�R�&HQWUR�'��9LWDO�H�D� UHYLVWD�³$�2UGHP´��HP�WRUQR�GRV�TXDLV�
FRQVHJXLX�FRQJUHJDU�ERD�SDUWH�GH�XPD�JHUDomR�GH�FDWyOLFRV�TXH��VHJXQGR�

FXOWXUD�QR�%UDVLO��FRPR�SURYDP�DV�SUHVHQoDV�GH�$OFHX�GR�$PRURVR�/LPD��
$IUkQLR�3HL[RWR��+DPLOWRQ�1RJXHLUD��'XUYDO�GH�0RUDHV��HQWUH�RXWURV���

�

KLVWyULD�H�DPSOD�FRUUHVSRQGrQFLD�ID]HP�SDUWH�GR�XQLYHUVR�GH�LQWHUHVVHV�
GHVVH�³VROGDGR�GH�-HVXV�&ULVWR´��FRPR�OKH�FKDPRX�'��/HPH��0HVPR�TXH�

GR�$PRURVR�/LPD��RV�HVFULWRV�MDFNVRQLDQRV�YrP�VXVFLWDQGR�R�LQWHUHVVH�
GH�SHVTXLVDGRUHV��TXH�VHJXHP�DOJXPDV�YHUHGDV�DEHUWDV�SRU�HOH�H��GH�DO�
JXPD�PDQHLUD��DFDEDP�SRU�GLDORJDU�FRP�DV�VXDV�IRUPXODo}HV��LQWXLo}HV��
LQVLJKWV�H�SURSRVLo}HV���

�� 0285$��������S������
�� 9(/262��0{QLFD�3LPHQWD��$�2UGHP��XPD� UHYLVWD�GH�GRXWULQD��SROtWLFD�H� FXOWXUD�

FDWyOLFD� 5HYLVWD�GH�&LrQFLD�3ROtWLFD��S�����������5LR�GH�-DQHLUR��������S�����������
3,1+(,52�),/+2��)HUQDQGR�$QW{QLR��$�LQYHQomR�GD�RUGHP�±�LQWHOHFWXDLV�FDWyOLFRV�
QR�%UDVLO��7HPSR�6RFLDO�±�5HYLVWD�GH�VRFLRORJLD�GD�863��9RO�����Q�����������S��������

�� %$55(72��/XL]�$QW{QLR��2UJ���� �6DOYDGRU��������
&$/'(,5$��5RGULJR�&RSSH��2V�FDPLQKRV�GH�XP�FRQVHUYDGRU�±�%ODLVH�3DVFDO�QR�
SHQVDPHQWR�GH�-DFNVRQ�GH�)LJXHLUHGR��,Q��+LVWyULD�±�GHEDWHV�H�WHQGrQFLDV��9�����Q��
����MXO�GH]��������S�����������SXEOLFDGR�QR�SULPHLUR�VHPHVWUH�GH�������
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�
�

SRQHVD��UHDJLX�FRP�UHFXUVRV�H[WUHPRV�D�WHQWDWLYD�GH�LPSHGLPHQWR�GR�VHX�

(QWUH� DV�PXLWDV� Do}HV� GH� -DFNVRQ�GH�)LJXHLUHGR�� GHVWDFDYD�VH� D�

QR�MRUQDO�FDULRFD�³*D]HWD�GH�1RWtFLDV´�TXH�WHVWHPXQKDUHPRV�D�VXD�FUt�

(OtDV�&DOOHV�

-DFNVRQ�GH�)LJXHLUHGR�H�D�*XHUUD�&ULVWHUD

2V�DUWLJRV�GH�DSRORJLVWD�FDWyOLFR��DQDOLVDGRV�DTXL��IRUDP�WRGRV�HV�
FULWRV�QR�WUDQVFRUUHU�GR�DQR�GH�������TXDQGR�FRPHoD�D�UHEHOLmR��VHQGR�
TXH�R�~OWLPR�IRL�SXEOLFDGR�QR�GLD����GH�VHWHPEUR��5HOHPEUHPRV��DLQGD��

�
�

(PERUD�OLPLWDGR�DRV�SULPHLURV�PRPHQWRV�GDV�EDWDOKDV��QDTXHOD�DO�

�
�

OLJLRVDV��DV�PDQLIHVWDo}HV�S~EOLFDV�GR�3DSD�3LR�;,��DV�SULPHLUDV�SULV}HV�
H�H[HFXo}HV�GH�SDGUHV��ELVSRV�H�OHLJRV��D�VXVSHQVmR�GRV�FXOWRV��R�ERLFR�
WH�HFRQ{PLFR�FDWyOLFR��D�UHFXVD�SHOR�&RQJUHVVR�GD�SHWLomR�GH�UHIRUPD�
FRQVWLWXFLRQDO��VROLFLWDGD�SHOD�,JUHMD��RV�SULPHLURV�HQIUHQWDPHQWRV�DUPD�

)LJXHLUHGR��GHVWDFDUHL�WUrV�WHPDV�TXH�PH�SDUHFHP�VLQWHWL]DU�R�FHUQH�GRV�
DUJXPHQWRV�GR�PLOLWDQWH�FDWyOLFR��VmR�HOHV��'LUHLWRV�QDWXUDLV��5HYROXomR�
H�&LYLOL]DomR�
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,��'LUHLWRV�1DWXUDLV

$�SULPHLUD� FRQVWDWDomR�GR� DUWLFXOLVWD�GD�*D]HWD�GH�1RWtFLDV� IRL� D�
GHVDUPRQLD�HQWUH�D�OHJLVODomR�FRQVWLWXFLRQDO�PH[LFDQD�H�DV�FUHQoDV�UHOL�
JLRVDV�GR�SDtV��&RPR�DFHLWDU�TXH�SDUD�XPD�SRSXODomR�FRPSRVWD�GH�����
GH�FDWyOLFRV�QmR�KRXYHVVH�R�GLUHLWR�DR�OLYUH�H[HUFtFLR�GHVVD�UHOLJLmR"�2V�
IDWRV�TXH�DOL�RFRUULDP�QHJDYDP�RV�PDLV�HOHPHQWDUHV�GLUHLWRV�QDWXUDLV�H�

�
WDU��7DO�IDWR��QHJDYD�QmR�VRPHQWH�D�UHOLJLRVLGDGH�QR�PRPHQWR�SUHVHQWH��
PDV�LJXDOPHQWH�R�SDSHO�GR�FDWROLFLVPR�QD�IRUPDomR�GDTXHOD�QDFLRQDOL�
GDGH��FRQVLGHUDQGR�TXH�HVWD�UHOLJLmR�HVWHYH�SUHVHQWH�GHVGH�RV�SULPHLURV�
PRPHQWRV� GD� FRORQL]DomR�� EHP� FRPR� QD� JXHUUD� GH� LQGHSHQGrQFLD� GD�
(VSDQKD�H�QD�HVWUXWXUDomR�GDV�LQVWLWXLo}HV�VRFLDLV�TXH�PRGHODUDP�D�FXO�
WXUD�GDTXHOH�SDtV��&KDPDYD�D�DWHQomR�GR�DXWRU��LJXDOPHQWH��TXH��WHQGR�
SUHFHGLGR�R�SUySULR�(VWDGR��R�FDWROLFLVPR�VHULD��SUDWLFDPHQWH��HOLPLQDGR�
GD�YLGD�S~EOLFD�QDFLRQDO�SHOD�DomR�HVWDWDO�

(QWUH�RV�DUWLJRV�FRQVWLWXFLRQDLV�TXH��VHJXQGR�R�SROHPLVWD��³YLROHQ�

�

GD�DXWRULGDGH��DUW�������1mR�SRGH�D�,JUHMD�DGTXLULU�QHP�SRVVXLU�EHQV�
�

HVFRODV��HWF��H�LVVR�FRP�IRUoD�UHWURDWLYD��DUW�������1mR�VH�UHFRQKHFH�R�
FDVDPHQWR�UHOLJLRVR��DUW��������QHP�D�SHUVRQDOLGDGH�MXUtGLFD�GD�,JUHMD�

�

QHJyFLRV�GR�JRYHUQR�QRV�MRUQDLV�FDWyOLFRV��WHQKDP�RX�QmR�HVVH�WtWXOR��
QHP�VH�SRGH�FRQVWLWXLU�DJUXSDPHQWR�DOJXP�FRP�R�QRPH�GH�FDWyOLFR�
�DUW��������VmR�SULYDGRV�RV�FDWyOLFRV�GD�SURWHomR�TXH�SRGHULDP�WHU��VH�
QRV�GHOLWRV�IRVVHP�VXMHLWRV�DR�M~UL�SRSXODU�����������������

�

��
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SRU�RXWUDV�PHGLGDV��WDLV�FRPR��H[SXOVmR�GH�WRGRV�RV�SDGUHV�HVWUDQJHLURV��

VXSUHVVmR�GH� WRGRV�RV�RUDWyULRV�SDUWLFXODUHV�H�D�GLVWULEXLomR�HTXLWDWLYD�

RFLGHQWDO��R�GH�³GLUHLWR�QDWXUDO´�� �
YRFD�D�UHVLVWrQFLD�

6RE�R�QRPH�GH�&RQVWLWXLomR��R�SRYR�PH[LFDQR�VRIUH�R�RSUyEULR�

PHUHFHP�HVWH�QRPH�H�DV�YLROrQFLDV��RV�HVEXOKRV��RV�YH[DPHV�GH�WRGD�

��JULIR�QRVVR��H��GH�WR�
GRV�QyV��DPHULFDQRV�H�FDWyOLFRV��RV�SURWHVWRV�PDLV�YHHPHQWHV�H�PDLV�
LQGLJQDGRV�� FRPR�GHYH�PHUHFHU� VHPSUH� WXGR�TXDQWR�QRV�GHVRQUH�H�
UHEDL[H���������������

�

HP�PHQWH��QR�WUHFKR�JULIDGR�DFLPD��R�FRQFHLWR�GH�³JXHUUD�MXVWD´��SUHVHQ�
WH�QR�SHQVDPHQWR�FDWyOLFR�GHVGH�6DQWR�$JRVWLQKR���

LQVWLWXFLRQDOLGDGH�LQVWDXUDGD�SHOD�&RQVWLWXLomR�GH������H�DV�UDt]HV�FXOWX�
UDLV�GR�SDtV��R�MRUQDOLVWD�DUJXPHQWD�TXH�QHQKXPD�OHL�SRVLWLYD�SRGH�LJQR�
UDU�D�KLVWyULD�GRV�FLGDGmRV�DRV�TXDLV�VH�GHVWLQD��SRLV�H[LVWLULD�XP�SULQFt�
SLR�GH�PRUDO�SROtWLFD��VHJXQGR�D�TXDO��³������R�(VWDGR��IXQFLRQD�SDUD�R�SDtV�

�

�� 3DUD�XPD�YLVmR�SDQRUkPLFD�GHVVH�FRQFHLWR��FI��%2%%,2��1��7HRULD�*HUDO�GD�3ROtWLFD
± 2UJDQL]DomR�GH�0LFKHODQJHOR�%RYHUR��
7UDGXomR GH�'DQLHOD�%HFFDFLD��5LR�GH�-DQHLUR��(G��&DPSXV��������S����������

�� 'LFLRQiULR�&UtWLFR�GH�7HRORJLD��3DXOLQDV�/R\ROD��
6mR�3DXOR�������
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�

FKDPDP�DQWLFOHULFDOLVPR��WmR�PDO�HVFRQGLGR�QDV�GREUDV�GD�PRUWDOKD�

SHOR�PHQRV��FRPR�TXDOTXHU�RXWUD�QDomR�DPHULFDQD��������������

�

H[LVWrQFLD�GH�XP�'LUHLWR�1DWXUDO�H�6XSHULRU��LQVSLUDGR�SRU�'HXV�H�TXH�HV�

SRVLWLYDV��KLVWRULFDPHQWH�VLWXDGDV��TXH�QmR�GHYHULDP�FRQWUDGLWDU�R�HVStULWR�
GDTXHODV�OHLV�QDWXUDLV�TXH�OKHV�SUHFHGHUDP��(PERUD�QmR�GHWDOKH�D�QDWXUH]D�
GH�WDO�'LUHLWR��D�OyJLFD�GR�VHX�DUJXPHQWR�VH�LQVSLUD�HP�IRUPXODo}HV�FDQ{�
QLFDV��FRPR�DV�TXH�SRGHPRV�FRQIHULU�QR�SUySULR�&DWHFLVPR�5RPDQR�

/HPEUHPRV�TXH�D�GLVFXVVmR�VREUH�GLUHLWRV�QDWXUDLV�VH�DSUHVHQWD�GH�

�
�

QLGDGH�SRU�WDO�GLYLQGDGH��E��D�GH�XPD�³OHL�QDWXUDO´��HP�VHQWLGR�HVWULWR��
FRPXP�D�WRGRV�RV�VHUHV�SRUWDGRUHV�GH�LQVWLQWRV��F��D�GH�XPD�OHL�UHVWULWD�
DRV�KXPDQRV��SRLV�GLWDGD�SHOD�UD]mR��TXH�D�HQFRQWUDP�DXWRQRPDPHQWH�
GHQWUR�GH�VL��6HJXH�R�DXWRU�

�

DWLYLGDGH�SROtWLFD�GRV�(VWDGRV��GDV�VRFLHGDGHV�H�GRV�LQGLYtGXRV�TXH�
VH�RSRQKDP�DR�GLUHLWR�QDWXUDO��TXDOTXHU�TXH�VHMD�R�PRGR�FRPR�IRU�
FRQFHELGR��VmR�FRQVLGHUDGDV�SHODV�GRXWULQDV�MXVQDWXUDOLVWDV�FRPR�LOH�
JtWLPDV��SRGHQGR�VHU�GHVREHGHFLGDV�SHORV�FLGDGmRV���

(VVH� ³Q~FOHR�GXUR´�GDV� FRQFHSo}HV�GH�GLUHLWRV�QDWXUDLV��SRGH� VHU�

�� )$66Ï��*XLGR�� -XVQDWXUDOLVPR�� �
12��*��'LFLRQiULR�GH�3ROtWLFD� 9RO��,��7UDGXomR�GH�&DUPHQ�9DULDOOH�HW�DOL��%UDVtOLD��
(GXQE��������S������
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SHUVRQDJHP�WtWXOR�VH�UHFXVD�D�REHGHFHU�DR�5HL��SRLV�D�VXD�DXWRULGDGH�SR�
OtWLFD�QmR�VHULD�VXSHULRU�DV�OHLV�GLYLQDV�H�HWHUQDV��TXDQWR�QR�SUySULR�FDVR�
GD�*XHUUD�&ULVWHUD� H� GD� VXD� LQWHUSUHWDomR� SRU� -DFNVRQ� GH� )LJXHLUHGR��

XQLYHUVR�GLYLQR�GDV�OHLV�QDWXUDLV�

UHFHSomR�TXH�GHOH�ID]HP�RV�IXQGDGRUHV�GR�OLEHUDOLVPR�PRGHUQR��HQWUH�

�

�
�

UDOLVPR�FDWyOLFR��D�SDUWLU�GR�SyV�JXHUUD��FRP�R�FUHVFLPHQWR�GRV�(VWDGRV�

GRV�'LUHLWRV�+XPDQRV��TXH�HQYROYH�D�GLVFXVVmR�DFHUFD�GDV�VXDV�EDVHV�
RQWROyJLFDV���

,,��5HYROXomR

3DUD�-DFNVRQ�GH�)LJXHLUHGR��D�FLYLOL]DomR�RFLGHQWDO�HVWDULD�HP�IUHQWH�
D�XP�FRQMXQWR�GH�Do}HV�SROtWLFDV�TXH�QmR�VRPHQWH�GHVFRQVLGHUDULD�DV�OHLV�

�
ULD��TXH�SDVVDULD�D�VHU��HQWmR��D�QRYD�PDWUL]�GH�GLUHLWRV��3RUWDQWR��HVWDUtD�

�
ULD�SUHWHQGHULD�UHIXQGDU�R�PXQGR�H�D�QDWXUH]D�KXPDQD��FRPHoDQGR��SDUD�

IXQGDGRV�QD�UHOLJLmR��QR�FDVR��FDWyOLFD�
�

IRUPD�3URWHVWDQWH�H�GD�5HYROXomR�)UDQFHVD��QDV�TXDLV�

������VRE�R�SUHWH[WR�RX�FRP�D�LQWHQomR�GH�SURWHJHU�VH�D�OLEHUGDGH�
�

QLIHVWDo}HV�REMHWLYDV��H�HP�SURYHLWR�GH�XPD�DEVWUDWD�/LEHUGDGH��FRP�

�� %2%%,2�������
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DEVWUDomR�� R� (VWDGR� QHRSDJmR�� VHQKRU� QRYDPHQWH� GDV� FRQVFLrQFLDV�
H�DFLPD�GRV�RUJDQLVPRV�QDWXUDLV�TXH�R�DQWHFHGHUDP�QD�YLGD�VRFLDO��
(VVD�DEVWUDomR�WRUQRX�VH��SRLV��D�~QLFD�IRUoD�UHDOPHQWH�GRPLQDQWH�QR�
PXQGR�PRGHUQR�H��FRPR�WXGR�TXH�VH�UHIHUH�DR�KRPHP��HQFDUQDGD�QRV�
KRPHQV�TXH�D�H[SORUDP�D�FDGD�PRPHQWR��������������

2�PDO�GDV�UHYROXo}HV��SRUWDQWR��HVWDULD�QR�IDWR�GH�TXH�QXQFD�VDEH�
ULDP� HTXLOLEUDU� RV� SULQFtSLRV� GD� DXWRULGDGH�� REULJDWyULD� SDUD� D� HVWDEL�
OLGDGH�H�UHSURGXomR�VRFLDO��H�D�GD�OLEHUGDGH��VHP�D�TXDO�VH�GHVWUXLULD�R�

GR�JUDGXDOLVPR�LPSOtFLWR�QD�WUDGLomR�FDWyOLFD��HVWH�VHULD��HQWmR��R�GLOHPD�
GDV�VRFLHGDGHV�PRGHUQDV�H�GDV�VXDV�UHYROXo}HV��$VVLP��R�DXWRU�LQVLVWH�

DVVLPHWULDV�HFRQ{PLFDV��VRFLDLV�H�SROtWLFDV��)D]HQGR�GHOH�DV�SDODYUDV�GH�

$V�UHYROXo}HV�VmR�VHPSUH�DVVLP��XQH�SpWLW�IpRGDOLWp�GH�EULJDQGV�
(�SRU�PDLV� TXH� VH� UHYLVWDP�GH� DSDUHQWHV� UHLYLQGLFDo}HV� VRFLDLV� RX�
QDFLRQDLV��QmR�UHGXQGDP�VHQmR�HP�EHQHItFLR�GH�XPD�FDVWD�GH�DYHQWX�
UHLURV��FRELoRVRV�GH�VH�HQULTXHFHUHP�H�GH�PDQGDUHP��$V�GHFODPDo}HV�

D�RSUHVVmR�GRV�SRGHUHV�WUDGLFLRQDLV��VmR�R�FDPLQKR�VDELGR�SRU�RQGH�
D� VXD� DVW~FLD� VHP� HVFU~SXORV� HQYHUHGD� UHVROXWDPHQWH� H� FRP� r[LWR�
�������������

WHPSRV�� URPSHU� FRP� WUDGLo}HV�� UHHVWUXWXUDU� LQVWLWXLo}HV�SROtWLFDV� H� VR�
�

JUDQGH]D��VHP�G~YLGD��HPHUJH�FRPR�XPD�WHPtYHO�FRQFRUUHQWH�GD�GLYLQ�
GDGH�FULDGRUD�GD�FRVPRYLVmR�FULVWm��

2�SHQVDGRU�DPHULFDQR�5XVVHO�.LUN��HP�XPD�GH�VXDV�REUDV�VREUH�D�
PHQWDOLGDGH�FRQVHUYDGRUD��VLVWHPDWL]D�DOJXQV�HOHPHQWRV�GHVVD�YLVmR�GH�
PXQGR��HQWUH�RV�TXDLV�����D�FRQYLFomR�GH�TXH�H[LVWHP�YHUGDGHV�PRUDLV�
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OXJDU�GH�H[SHULPHQWRV�VDtGRV�GD�FDEHoD�GH�LQGLYtGXRV�����D�PHQWH�FRQ�
VHUYDGRUD�VHULD�JXLDGD�SHOD�SUXGrQFLD��HQWHQGHQGR�TXH�Do}HV�DSUHVVDGDV�
VmR�FRPXQV�DR�HVStULWR�GLDEyOLFR�����D�FRQWHQomR�GDV�SDL[}HV�KXPDQDV�
H��FRQVHTXHQWHPHQWH��RV�IUHLRV�QRV�DSHWLWHV�SHOR�SRGHU�H�SHOR�GLQKHLUR��

�

GH�VHXV�YDORUHV���

DVVXPHP�D�FRQGLomR�GH�XP�GHXV�LPDQHQWH��FRP�VXDV�IDOVDV�SURPHVVDV�GH�
�

VDULD�D�PDUFKD�GD�KXPDQLGDGH�SDUD�D�VXD�FRPSOHWD�DXWRGHVWUXLomR��

,,,��&LYLOL]DomR�

1R� HQWHQGLPHQWR� GR� SROHPLVWD� VHUJLSDQR�� RV� DFRQWHFLPHQWRV� GR�

�
OL]DWyULD�TXH�UHIXQGDULD��OHYDQGR�D�SDWDPDUHV�VXSHULRUHV��RV�SDGU}HV�FXO�

�

�

�
TXDGR� D� HVVrQFLD� GH� FDGD� XP� GRV� HOHPHQWRV� FRPSRQHQWHV� GH� XPD�
GDGD�VRFLHGDGH�

R�&ULVWLDQLVPR� FRUUHVSRQGH� RX� QmR� DR� LGHDO� GD� FLYLOL]DomR� TXDQGR�

D� FLYLOL]DomR� FRQVLVWH� QD� IRUPD� GD� VRFLHGDGH� TXH� RIHUHoD� DRV� VHXV�

�� .,5.��5XVVHO��$�SROtWLFD�GD�SUXGrQFLD� �
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�
PR´��������������

�
QD�H�GH�VHXV�GLUHLWRV�QDWXUDLV�GH�OLYUH�RUJDQL]DomR�H�H[SUHVVmR��GH�GHIH�
VD�GD�YLGD��GH�SURIHVVDU�XP�FUHGR�UHOLJLRVR��GH�GLUHLWR�GH�SURSULHGDGH��
HQWUH�RXWURV��$VVLP��RV�JRYHUQDQWHV�PH[LFDQRV�HVWDULDP�UHHGLWDQGR�DV�
WLUDQLDV�GD�$QWLJXLGDGH��DV�TXDLV�LPSXQKDP�DRV�KRPHQV�D�FHQWUDOLGD�
GH�GLYLQDO�GR�(VWDGR�H�GDTXHOHV�TXH�R�HQFDUQDYD��1HVVH�VHQWLGR��KD�

WLSR�PDLV�FRPSOHWR�GH�VRFLHGDGH�SDJm´��3DUD�R�QRVVR�DXWRU��DFROKHQGR�

KXPDQLGDGH��SRLV�

JUXSR�GH�KRPHQV��HVVH�KRPHP�RX�HVVHV�KRPHQV�VH�DSUHVHQWDP�FRPR�

(�� DYDQoD�� FRP� R� DXWRU� GH� VXD� SUHIHUrQFLD� HP� TXHVW}HV� VREUH� DV�
FLYLOL]Do}HV�

(�R�SULQFtSLR�FULVWmR��DTXHOH�TXH��QR�GL]HU�GR�PHVPR�.XUWK��UHD�

'DL�D�&pVDU�R�TXH�p�GH�&pVDU��D�D�'HXV�R�TXH�p�GH�
'HXV�������������

([LVWH�XP�FRQYHQFLPHQWR��SRU�SDUWH�GR�DXWRU�HP�TXHVWmR��GH�TXH�DV�

FRPR�DV�FRQKHFHPRV�GHVGH�VHPSUH��SRLV�OKH�SDUHFH�XPD�YHUGDGH�KLVWy�
ULFD�TXH�QHQKXP�VLVWHPD�VRFLDO�SUHVFLQGLX�GH�XPD�EDVH�UHOLJLRVD��0DLV�

�
o}HV��2�TXH�HVWDYD�DFRQWHFHQGR�HP�WHUUDV�PH[LFDQDV�QmR�VHULD��VHTXHU��

H��SRU�FRQVHJXLQWH��VHP�UHOLJLmR´��������������
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�

GH�VXD�HVVrQFLD��H�DTXL�DFKRX�PHLR�SUySULR��H�DTXL�IRL�UHIRUoDGD�SHODV�
PDLV�GLYHUVDV�FRUUHQWHV�GH�SRGULGmR�KXPDQD��������������

6HP�SUHWHQGHU�UHFXSHUDU��DTXL��R�HVWDGR�GD�DUWH�DFHUFD�GR�FRQFHL�
WR�GH�FLYLOL]DomR��SRLV� IXJLULD�GR�HVFRSR�GR�DUWLJR��HQWHQGHPRV�TXH�R�
DSRORJLVWD�FDWyOLFR�DSUHVHQWD�QR�VHX�GLVFXUVR��GLUHWD�RX�LQGLUHWDPHQWH��
DOJXQV�DVSHFWRV�GHVVD�GLVFXVVmR��TXH�VH�GHVHQYROYH��SHOR�PHQRV��D�SDUWLU�

WHULD�FRORFDGR�D�³SHVVRD�KXPDQD´�QR�FHQWUR�GDV�VXDV�Do}HV��1RWHPRV�

FDWROLFLVPR�WLYHVVH�VXSHUDGR�DV�SULPHLUDV�H�HVWLYHVVH�VRE�IRJR�FHUUDGR�
�

VR�FDWyOLFR�
$VVLP��FDEHULD�DRV�FDWyOLFRV�D�GHIHVD�LQWUDQVLJHQWH�GRV�PROGHV�FL�

YLOL]DFLRQDLV�IXQGDGRV�SHOR�FDWROLFLVPR��FRQVXEVWDQFLDGRV�QD�GHIHVD�GD�

2�~OWLPR�DUWLJR�FRQVWDQWH�GD�FROHWkQHD�HP�DSUHFLDomR�GDWD�GR�GLD�

GH�XP�FDWyOLFR�EUDVLOHLUR��VREUHWXGR�SRUTXH�HOH�QRV�SDUHFH�WHU�HQWHQGLGR�
�
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RFXSDGR�SHOD�UHOLJLmR��R�PRGHOR�GR�(VWDGR�H�GR�'LUHLWR��R�PRGXV�RSHUDQGL
GD�SROtWLFD�H�GD�JXHUUD�H�RV�IXQGDPHQWRV�PHVPRV�GH�QRYDV�SRVVLELOLGD�
GHV�FLYLOL]DWyULDV��(VVH�PRPHQWR�JUDYH�GR�2FLGHQWH� IRL�SHUFHELGR�SRU�
-DFNVRQ�GH�)LJXHLUHGR�H�QmR�OKH�SDUHFLD�GHVLPSRUWDQWH�R�TXH�DFRQWHFLD�
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