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(VSHFLILFDPHQWH�SDUD�R�ORFDO�GH�LQWHUHVVH�QmR�H[LVWH�XPD�HTXDomR�,')��LQWHQVLGDGH�

GXUDomR�IUHT�rQFLD��SDUD�UHSUHVHQWDU�DV�FKXYDV�LQWHQVDV�QD�EDFLD�GR�ULR�&D[DPEX��

QR�PXQLFtSLR�GH�-XQGLDt��

3DUD� R� PXQLFtSLR� GH� 3LUDFLFDED�� D� SXEOLFDomR� PDLV� UHFHQWH� GR� '$((� ��������

LQWLWXODGD� ³3UHFLSLWDo}HV� ,QWHQVDV�GR�(VWDGR�GH�6mR�3DXOR´��GH�DXWRULD�GH�0DJQL�	�

0HUR�� LQGLFD� XPD� HTXDomR� TXH� UHGXQGDULD� HP� YDORUHV� GH� FKXYD� GH� SURMHWR�� TXH�

IRUDP� FRQVLGHUDGRV� EDVWDQWH� HOHYDGRV� �VXSHULRUHV� GD� RUGHP� GH� ������ GR� TXH� RV�

YDORUHV�DVVXPLGRV�GXUDQWH�R�SURMHWR�H[HFXWLYR�GD�EDUUDJHP�-XQGLDt�0LULP��TXDQGR�

FRPSDUDGD�FRP�SXEOLFDomR�GRV�PHVPRV�DXWRUHV�HP��������

$V�FRQVLGHUDo}HV�VREUH�FKXYDV�H�GHPDLV�FiOFXORV�TXH�VH�VHJXHP�IRUDP�DGRWDGDV�

UHFHQWHPHQWH�GXUDQWH�R�DQR�GH�������TXDQGR�KRXYH�D�QHFHVVLGDGH�GH�UHDYDOLDU�RV�

DVSHFWRV� KLGUROyJLFRV� GR� SURMHWR� RULJLQDO� �GH� ������ GD� EDUUDJHP� -XQGLDt�0LULP��

ORFDOL]DGD�QR�PXQLFtSLR�GH�-XQGLDt��HP�YLUWXGH�GH�VROLFLWDomR�GR�'$(�-XQGLDt�SDUD�D�

UHIRUPD�GR�YHUWHGRXUR�H�XP�SHTXHQR�DOWHDPHQWR�GD�UHIHULGD�EDUUDJHP��

'D� PHVPD� IRUPD� TXH� R� UHDOL]DGR� SDUD� R� -XQGLDt�0LULP�� SDUD� D� UHDOL]DomR� GRV�

SUHVHQWHV� HVWXGRV�� IRUDP� FROHWDGRV� H� DQDOLVDGRV� RV� GDGRV� GH� Pi[LPDV�

SUHFLSLWDo}HV�DQXDLV�GLiULDV�GR�SRVWR�GHQRPLQDGR�$UWHPLV��&yGLJR�'$((�±�'������

�EDFLD�GR�3LUDFLFDED��� TXH�SRVVXL� XPD�VpULH�EDVWDQWH�H[WHQVD�� YDUUHQGR�R�SHUtRGR�

����������� $� ILJXUD� VHJXLQWH� PRVWUD� D� ORFDOL]DomR� GR� SRVWR� �H[WUDtGR� GR� VLWH�
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)LJXUD�������±�/RFDOL]DomR�GR�SRVWR��

����6HOHomR�GRV�'DGRV�'LiULRV�0i[LPRV�$QXDLV�

$� WDEHOD� VHJXLQWH� PRVWUD� D� VHOHomR� GRV� Pi[LPRV� YDORUHV� GLiULRV� DQXDLV� GH�

SUHFLSLWDo}HV�QRV�GRLV�SRVWRV�VHOHFLRQDGRV��
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3DUD�R�SUHVHQWH�FDVR��FRP�EDL[RV�GHVYLRV�GH�DVVLPHWULD��IRUDP�DQDOLVDGDV�DSHQDV�

DV�GLVWULEXLo}HV�GH�*XPEHO�H�H[SRQHQFLDO��

$V�ILJXUDV�VHJXLQWHV�PRVWUDP�DV�FDUDFWHUtVWLFDV�GD�DPRVWUD�QR�SRVWR�$UWHPLV��
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����5HVXPR�GRV�5HVXOWDGRV�GDV�&KXYDV�

$� WDEHOD� ������ H� JUiILFR� GD� ILJXUD� ������ VHJXLQWHV� DSUHVHQWDP� R� UHVXPR� GRV�

UHVXOWDGRV� REWLGRV�GD�SURMHomR�GH� YDORUHV� IRUQHFLGRV�SHOD� GLVWULEXLomR�H[SRQHQFLDO�

VLPSOHV��G�H�V���H�SHOD�GLVWULEXLomR�GH�*XPEHO��
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4XDQGR� VH� DGRWD� R� SURFHGLPHQWR� GH� DQDOLVDU� DV� SUHFLSLWDo}HV� Pi[LPDV� GLiULDV�

DQXDLV�� p� QHFHVViULR� TXH� RV� YDORUHV� ILQDLV� REWLGRV�� DWUDYpV� GRV� GLIHUHQWHV�

SURFHGLPHQWRV�HVWDWtVWLFRV�XWLOL]DGRV��VHMDP�FRUULJLGRV��PDMRUDGRV��SRU�XP�IDWRU�TXH�

UHSUHVHQWH�D�UHODomR�HQWUH�D�Pi[LPD�SUHFLSLWDomR�FRQWtQXD�FRP�GXUDomR�GH����KRUDV�

H� R� YDORU� SURMHWDGR� SHORV� HVWXGRV� GDV� Pi[LPDV� GLiULDV� HP� GHWHUPLQDGR� SRVWR�

SOXYLRPpWULFR��1R�(VWDGR�GH�6mR�3DXOR��QRUPDOPHQWH�HVWH�IDWRU�p�GD�RUGHP�GH�������

FRQIRUPH� FRQVWD� GD� SXEOLFDomR� GR� &(7(6%�'$((� �������� LQWLWXODGD� ³'UHQDJHP�

8UEDQD�±�0DQXDO�GH�3URMHWR´��

�� )DWRU�GH������SDUD�FRUUHomR�GRV�YDORUHV�GH���GLD�� WUDQVIRUPDQGR�RV�YDORUHV�

HP�SUHFLSLWDo}HV�Pi[LPDV�FRQWtQXDV�GH����KRUDV��
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FKXYDV�SDUD� UHSUHVHQWDU�D� FKXYD�PpGLD�QXPD�FHUWD�iUHD�GH�GUHQDJHP�$��TXDQGR�
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�� *UDX�GH�GLVSHUVmR�GDV�FKXYDV�QD�iUHD� �N� ���±�ORJ��$������

3DUD�R�SUHVHQWH�FDVR�� WRGDV�DV�iUHDV�GH�GUHQDJHP�VmR� LQIHULRUHV�D����NPð�QRV���

HL[RV��FRP�R�YDORU�GH�N�WHQGR�VLGR�DGRWDGR�LJXDO�D������$VVLP�VHQGR��UHVXOWDUDP�DV�

VHJXLQWHV� FKXYDV� Pi[LPDV� GLiULDV� GH� SURMHWR� QDV� WUrV� SHTXHQDV� VXE�EDFLDV� DTXL�

DQDOLVDGDV��
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����&RQGLo}HV�+LGUROyJLFDV�SDUD�DV�6LPXODo}HV�

3DUD� D� VLPXODomR� H� GHWHUPLQDomR� GRV� KLGURJUDPDV� GH� FKHLD�� p� QHFHVViULR� IL[DU�

DLQGD�DV�FRQGLo}HV�D�VHJXLU�LQGLFDGDV��

������ 'LVFUHWL]DomR�GDV�&KXYDV�GH����KRUDV�

$V� DOWXUDV� GH� SUHFLSLWDomR� Pi[LPDV� GH� ��� KRUDV� GHWHUPLQDGDV� QR� LWHP� DQWHULRU�

QHFHVVLWDP�GH�DOJXP�FULWpULR�SDUD�GHWHUPLQDU�DV�DOWXUDV�SUHFLSLWDGDV�SDUD�GXUDo}HV�

LQIHULRUHV�D����KRUDV��

3DUD� HVVD� GHWHUPLQDomR�� IRUDP� XWLOL]DGRV� FRPR� PRGHOR�� RV� GDGRV� REWLGRV� SHOR�

'126� ������� H� FRQVWDQWHV� GD� SXEOLFDomR� GH� 2WWR� 3IDIVWHWWHU�� LQWLWXODGD�

³3UHFLSLWDo}HV� ,QWHQVDV� QR� %UDVLO´�� SDUD� R� SRVWR� ��� ±� 3LUDFLFDED�� GH� RQGH� IRUDP�

H[WUDtGDV�DV�UHODo}HV�JHQpULFDV��G�G�����DSUHVHQWDGDV�QD�WDEHOD�VHJXLQWH��
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3DUD�DV�VLPXODo}HV�KLGUROyJLFDV��p�QHFHVViULR�DGRWDU�XPD�GLVWULEXLomR�WHPSRUDO�SDUD�

DV� FKXYDV� GH� SURMHWR� LQGLFDGDV� QD�7DEHOD� �������&RQIRUPH�SUiWLFD� EDVWDQWH� XVXDO��

QRV� SUHVHQWHV� HVWXGRV� IRL� DGRWDGD�D� GLVWULEXLomR�SURSRVWD� SRU�+XII�� DTXHOD� FRP�D�

PDLRU� FRQFHQWUDomR� GDV� FKXYDV� QR� SULPHLUR� TXDUWLO� GH� GXUDomR�� DGRWDQGR�VH� D�

GLVWULEXLomR� FRP� SUREDELOLGDGH� S �����1DV� WDEHODV� VHJXLQWHV� HVWmR�PRVWUDGDV� DV�

GLVWULEXLo}HV�GH�+8))�SDUD�DV�GLYHUVDV�FRQGLo}HV�GH�FKXYD�FRQVLGHUDGDV��
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3DUD�R�SUHVHQWH�FDVR�HP�DQiOLVH��SUHYr�VH�TXH�UHVXOWDUmR�EDUUDPHQWRV�GH�SHTXHQR�

SRUWH� �LQIHULRU� RX� LJXDO� D� ���P� GH� DOWXUD��� VHQGR� TXH� DV� HVWUXWXUDV� KLGUiXOLFDV�

SULQFLSDLV��EDUUDJHP�±�YHUWHGRXUR��SRGHUmR�VHU�GLPHQVLRQDGDV�SDUD�����DQRV�H�WHU�D�

ERUGD�OLYUH�YHULILFDGD�TXDQGR�GD�SDVVDJHP�GDV�FKHLDV�GH�������H��������DQRV��(P�

SULQFtSLR�� DV� EDUUDJHQV� GHYHUmR� VHU� FRURDGDV� SDUD� R�1�$��Pi[LPR�PD[LPRUXP�GH�

���� DQRV�� VRPDQGR�VH� DLQGD� ����PHWUR� GH� ERUGD�OLYUH� DGLFLRQDO�� $V� EDUUDJHQV�

GHYHUmR�WHU�XPD�ERUGD�OLYUH�WRWDO�GH�����P�HP�UHODomR�DR�1�$��Pi[LPR�QRUPDO��

4XDQWR�jV�REUDV�GH�GHVYLR��VHQGR�DV�EDUUDJHQV�GH�SHTXHQR�SRUWH��DFUHGLWD�VH�TXH�

DV�PHVPDV�SRGHUmR�VHU�FRPSOHWDGDV�GXUDQWH�XP�~QLFR�SHUtRGR�GH�HVWLDJHP�QR�OHLWR�

GR�ULR��2�GHVYLR�SRGH�VHU�IHLWR�DWUDYpV�GH�WXER�RX�JDOHULD�GH�FRQFUHWR�TXH��VRPHQWH�

SDUD�DWHQGHU�DV�FRQGLo}HV�GH�GHVYLR��WHULDP�GLPHQV}HV�EDVWDQWH�UHGX]LGDV�IDFH�jV�

EDL[DV�YD]}HV�QD�HVWLDJHP��YD]}HV�PpGLDV�0/7�HQWUH�����H����� O�V���'H�TXDOTXHU�

IRUPD��KDYHUi�D�QHFHVVLGDGH�GH�FRQVWUXLU�XPD�JDOHULD�GH�FRQFUHWR�FRP�GLPHQV}HV�

FRQVWUXWLYDV�PtQLPDV�����P� [� ����P�TXH� UHVWDUi� VRE�R� DWHUUR� GD�EDUUDJHP�� FRP�D�

ILQDOLGDGH� GH� DEULJDU� XPD� WXEXODomR� GH� UHFDOTXH� TXH� GHYHUi� HQJROLU� DV� iJXDV� QD�

WRPDGD� G¶iJXD� SULQFLSDO� GHQWUR� GR� UHVHUYDWyULR�� (QWmR�� D� HVWUXWXUD� GH� GHVYLR� VHUi�

DGDSWDGD��GH�IRUPD�D�LQFRUSRUDU�WDPEpP�R�VLVWHPD�GH�DGXomR�FRPSRVWR�GH�WRPDGD�

G¶iJXD�H�FRQGXWR�GH�DGXomR�LQVWDODGR�GHQWUR�GD�JDOHULD���

2V� SHUtRGRV� GH� UHWRUQR� GH�PDLRU� LQWHUHVVH� UHIHUHP�VH� D�7�  � ����� ������ H� �������

DQRV��1D�HYHQWXDOLGDGH�GH�DV�REUDV�VRIUHUHP�DOJXP�DWUDVR��REULJDQGR�D�DGHQWUDU�R�

SHUtRGR� FKXYRVR�� HQWmR�� WDPEpP� VHULDP� GH� LQWHUHVVH�� DV� FKHLDV� DQXDLV� SDUD� RV�

SHUtRGRV�GH�UHWRUQR�GH����H����DQRV��SDUD�DWHQGHU�R�VLVWHPD�GH�HQVHFDGHLUDV�PDLV�

HVWUXWXUD�GH�GHVYLR��GXUDQWH�R�SHUtRGR�~PLGR��

$�WDEHOD�VHJXLQWH�PRVWUD�RV�YDORUHV�GD�FKXYD�GH���KRUDV��GLVFUHWL]DGDV�GH����HP����

PLQXWRV��(P�DOJXPDV�DQiOLVHV�SUHOLPLQDUHV��YDULDQGR�VH�D�GXUDomR�GD�FKXYD�'�HQWUH�

WF���'�����WF�� FRQFOXLX�VH� TXH� D� GXUDomR� GH� �� KRUDV�� SDUD� R� SUHVHQWH�� p� D� PDLV�

FUtWLFD��TXDQGR�VH�FRQWD�FRP�DPRUWHFLPHQWR�GDV�FKHLDV�GHQWUR�GRV�UHVHUYDWyULRV��
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7DEHOD�������±�'LVWULEXLomR�7HPSRUDO�GDV�&KXYDV�GH���KRUDV�
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7 ���������DQRV��&1� ���7 ����DQRV��&1� ��� 7 ����DQRV��&1� ��� 7 �����DQRV��&1� ��� 7 �������DQRV��&1� ���

����'HWHUPLQDomR�GDV�9D]}HV�0i[LPDV�$IOXHQWHV�

������ &RQGLo}HV�SDUD�DV�6LPXODo}HV�

$V�YD]}HV�GH�SURMHWR�IRUDP�GHWHUPLQDGDV�FRP�R�DX[tOLR�GR�PRGHOR�GH�VLPXODomR�GR�

SURFHVVR� GH� WUDQVIRUPDomR� FKXYD�YD]mR� &$%&� ±� $QiOLVH� GH� %DFLDV� &RPSOH[DV��

GHVHQYROYLGR�SHOD�)XQGDomR�&HQWUR�7HFQROyJLFR�GH�+LGUiXOLFD�863��)&7+���������R�

TXDO� VH� EDVHLD� QR� FRQKHFLGR� SURFHVVR� GR�+LGURJUDPD�8QLWiULR� UHFRPHQGDGR� SHOR�

FRQKHFLGR� yUJmR� QRUWH�DPHULFDQR� 6&6� �8�6�� 6RLO� &RQVHUYDWLRQ� 6HUYLoH��� 1HVVH�

SURFHVVR� GHYH� VHU� IL[DGR� XP� SDUkPHWUR� &1� �FKDPDGR� GH� Q~PHUR� GH� FXUYD�� TXH�

GHYH�UHWUDWDU�DV�FRQGLo}HV�GR�HVFRDPHQWR�VXSHUILFLDO��HP�IXQomR�GDV�FRQGLo}HV�GD�

SHUPHDELOLGDGH�GR�VROR�H�GDV�URFKDV�HTXLYDOHQWHV�RFRUUHQWHV�HP�XPD�GHWHUPLQDGD�

EDFLD�KLGURJUiILFD���

3DUD� R� SUHVHQWH� FDVR�� D� PDLRU� SDUWH� GDV� iUHDV� GH�PRQWDQWH� GDV� VXE�EDFLDV� GRV�

ULEHLU}HV�GDV�3HGUDV��+HUPLGD�H�&DFKRHLUD� WrP�VXDV�QDVFHQWHV�QD�6HUUD�GR�-DSL��

UHJLmR� FRP� EDL[tVVLPR� JUDX� GH� RFXSDomR� D� TXDO� VH� HVSHUD� TXH� VHMD� SUHVHUYDGD�

DLQGD�SRU�PXLWRV�H�PXLWRV�DQRV��3DUD�D�SUHVHQWH�DYDOLDomR�GH�&1��IRL�FRQVLGHUDGR�

TXH� ���� GDV� iUHDV� FRUUHVSRQGHP� D� PDWDV� H� TXH� ���� GR� UHVWDQWH� VHUmR� iUHDV�

WRWDOPHQWH� XUEDQL]DGDV� �&1 ��� YDORU� TXH� YHP� VHQGR� GRWDGR� QD� 5HJLmR�

0HWURSROLWDQD� GH� 6mR� 3DXOR� �5063�� QRV� GLYHUVRV� 3ODQRV� GH� 0DFURGUHQDJHP� GD�

%DFLD�GR�$OWR�7LHWr����
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1D�SXEOLFDomR�GH�6HW]HU��'$((���������WUDEDOKR�TXH�SURFXUD�RULHQWDU�D�WHQWDWLYD�GH�

DYDOLDomR� GR� YDORU� GH� &1�� OHYDQGR� HP� FRQWD� D� FODVVLILFDomR� GRV� VRORV� H� URFKDV�

HTXLYDOHQWHV��D� UHJLmR�RUD�HP�HVWXGR�SRGH�VHU�FODVVLILFDGD�FRPR�VHQGR�GR�*UXSR�

��� �UHJLmR�HQWUH�-XQGLDt�H� ,WX��HQWUH�9DOLQKRV�H�$PSDUR��HQWUH�$WLEDLD�H�%UDJDQoD��

HWF���

3DUD� HVVH� *UXSR� GH� 6RORV�� VHJXQGR� D� 7DEHOD� ������� WHU�VH�LDP� DV� VHJXLQWHV�

SRUFHQWDJHQV�GH�VRORV��

7DEHOD���������*UXSR�GH�VRORV���SRUFHQWDJHQV�

� � � � �

й�ƐŽůŽ ϱ ϯϱ ϭϬ ϮϬ ϯϬ

'ƌƵƉŽ�ĚĞ�^ŽůŽƐ�Ϯϱ

-i� D� 7DEHOD� ������ IRUQHFH� SDUD� D� UHJLmR� GH� PDWDV�� RV� VHJXLQWHV� YDORUHV� GH� &1�

QDWXUDO��

7DEHODV�������±�9DORUHV�GH�&1�

� � � � �

�E ϯϮ ϰϬ ϱϱ ϲϳ ϳϲ

ZĞŐŝĆŽ�ĚĞ�DĂƚĂƐ

&RP� DV� FRQVLGHUDo}HV� DQWHULRUHV� IRL� SRQGHUDGR� H� IL[DGR� R� YDORU� PpGLR�&1 ����

SDUD�����GDV�iUHDV��$VVLP��UHVXOWRX�R�YDORU� ILQDO�SRQGHUDGR�&1 ���SDUD�WRGDV�DV�

EDFLDV��FRQIRUPH�PRVWUD�R�WDEHOD�VHJXLQWH��

7DEHOD�������±�9DORUHV�SRQGHUDGRV�GH�&1�

$5($ � &1
0DWDV �� ����

8UEDQL]DGD �� ��
3RQGHUDGR ��� �����

������ 5HVXOWDGRV�GDV�9D]}HV�0i[LPDV��

'H�DFRUGR�FRP�DV�FKXYDV�H�GHPDLV�FULWpULRV�GH�SURMHWR�DQWHULRUPHQWH�DGRWDGRV��DV�

VLPXODo}HV�GDV�FKXYDV�GH�SURMHWR��7DEHOD��������FRP�R�PRGHOR�&$%&�LQGLFDUDP�RV�

VHJXLQWHV�YDORUHV�GH�YD]}HV�GH�SLFR�GH�SURMHWR�QDV�WUrV�EDFLDV��
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7DEHOD�������9D]}HV�0i[LPDV�$IOXHQWHV�GH�3URMHWR���(,;2��$���+(50,'$�

7��DQRV� 3��PP� 5��PP� & 5�3 9��Pñ� 4$��Pñ�V�
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7DEHOD�������9D]}HV�0i[LPDV�$IOXHQWHV�GH�3URMHWR���(,;2���±�5,2�'$6�3('5$6�

7��DQRV� 3��PP� 5��PP� & 5�3 9��Pñ� 4$��Pñ�V�
�� ����� ����� ���� ������� �
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7DEHOD�������9D]}HV�0i[LPDV�$IOXHQWHV�GH�3URMHWR���(,;2���±�&$&+2(,5$�

7��DQRV� 3��PP� 5��PP� & 5�3 9��Pñ� 4$��Pñ�V�
�� ����� ����� ���� ������� �����
�� ������ ����� ���� ������� �����
��� ������ ����� ���� ������� �����
����� ������ ����� ���� ��������� �����
������ ������ ����� ���� ��������� ������

��� (678'26�'(�5(*8/$5,=$d­2��

2V�HVWXGRV� VHJXLQWHV� UHIHUHP�VH�DRV� ORFDLV� GRV�(L[RV� �$�� ��H���� FXMD� ORFDOL]DomR�

HVWi�PRVWUDGD�QD�)LJXUD������LGHQWLILFDGRV�FRPR�SDVVtYHLV�GH�VHUHP�HVWXGDGRV�SDUD�

D� LPSODQWDomR� GH� DSURYHLWDPHQWRV� FRP� ILQDOLGDGH� GH� UHJXODUL]DU� YD]}HV�� 2V�

UHIHULGRV�HL[RV�WDPEpP�SRGHP�VHU�YLVWRV�QRV�$QH[RV�����D�����TXH�Mi�UHSUHVHQWDP�

XP�SURGXWR�ILQDO�GRV�SUHVHQWHV�HVWXGRV��

$WUDYpV� GH� XP� PRGHOR� GH� VLPXODomR� QXPpULFD� �+,'525(*��� GHVHQYROYLGR� HP�

(;&(/�� IRUDP� DTXL� GHVHQYROYLGDV� GLYHUVDV� VLPXODo}HV�� FRQVLGHUDQGR� GHVFDUJDV�

UHJXODUL]DGDV�DVVRFLDGDV�D�GLYHUVRV�QtYHLV�GH�JDUDQWLDV�SUHWHQGLGRV��FRQVLGHUDQGR�

WDPEpP� D� YDULDomR� GRV� QtYHLV� G¶iJXD� QRV� UHVHUYDWyULRV�� 2V� UHVXOWDGRV� ILQDLV�

DSUHVHQWDP�XP�SDQRUDPD�JHUDO�GDV�TXHVW}HV�KtGULFDV�H�GDV�YDULiYHLV�HQYROYLGDV�QR�

VHQWLGR�GH�RULHQWDU�XPD�GHFLVmR�IXWXUD�GRV�YROXPHV�GH�UHJXODUL]DomR�QHFHVViULRV�D�

VHUHP�DGRWDGRV��GH�DFRUGR�FRP�DV�QHFHVVLGDGHV�H�FRQGLo}HV�DPELHQWDLV�GD�UHJLmR��

RUD�HP�DQiOLVH��
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����'DGRV�%iVLFRV�

$V�FRQGLo}HV�GH�DUPD]HQDPHQWR�GRV�UHVHUYDWyULRV�IRUDP�GHWHUPLQDGDV�D�SDUWLU�GDV�

FDUWDV�GR� OHYDQWDPHQWR�FDUWRJUiILFR�GR� ,*&� �,QVWLWXWR�&DUWRJUiILFR�H�*HRJUiILFR�GH�

6mR� 3DXOR�� QD� HVFDOD� ���������� FRP� FXUYDV� GH� QtYHO� HVSDoDGDV� GH� ��PHWURV�� 1R�

FDVR�GR�(L[R���SRU�VHU�XP�UHVHUYDWyULR�H[LVWHQWH�DV�FDUWDV�GR�,*&�QmR�DSUHVHQWDP�

XP� OHYDQWDPHQWR� GR� IXQGR� GR� ODJR�� $VVLP� XWLOL]RX�VH� XP� OHYDQWDPHQWR�

WRSREDWLPpWULFR�� GRV� ~OWLPRV� HVWXGRV� GD� 3URMHFWXV�� RQGH� IRUDP� LGHQWLILFDGDV� DV�

PDUJHQV�GR�UHVHUYDWyULR��EHP�FRPR�XPD�PDOKD�GH�SRQWRV�GR�IXQGR�GH�VHX�OHLWR��

3DUD�DV�FRQGLo}HV�GH�HYDSRUDomR�GRV�UHVHUYDWyULRV�IRL�UHDOL]DGD�XPD�SHVTXLVD�MXQWR�

D�SXEOLFDo}HV�RILFLDLV�GR�,10(7��

������ 6pULH�GH�9D]}HV�0pGLDV�0HQVDLV�

$V�VpULHV�GH�YD]}HV�RSHUDGDV�PpGLDV�PHQVDLV�GLVSRQtYHLV��YiOLGD�SDUD�RV�WUrV�HL[RV�

FRP�iUHDV� GH� GUHQDJHP�SUDWLFDPHQWH� LJXDLV�� IRUDP�GHWHUPLQDGDV� H� DSUHVHQWDGDV�

QR� GRFXPHQWR� �����&;�$������� FRUUHVSRQGHQWH� DRV� HVWXGRV� GD� ³%$&,$� '2� 5,2�

&$;$0%8�-81',$,� �� (VWXGRV� +LGUROyJLFRV� SDUD� $YDOLDomR� GH� 'LVSRQLELOLGDGH�

+tGULFD� QRV� (L[RV� GDV� %DUUDJHQV� HP� (VWXGR´�� (VVDV� VpULHV� GH� YD]}HV� HVWmR�

UHSURGX]LGDV�QDV�7DEHODV�������D�������VHJXLQWHV��

������ (YDSRUDomR�0pGLD�0HQVDO�

3UHOLPLQDUPHQWH�� IRUDP� IHLWDV� FRQVXOWDV� D� SRVWRV� GR� ,10(7� �,QVWLWXWR� 1DFLRQDO� GH�

0HWHRURORJLD���SDUD�FROHWD�GH�GDGRV�GH�HYDSRUDomR�PHQVDO��2�SRVWR�PDLV�SUy[LPR�

QD�UHJLmR��FRP�GDGRV�GLVSRQtYHLV�� ORFDOL]D�VH�QD�FLGDGH�GH�6mR�&DUORV�H�SRVVXL�DV�

VHJXLQWHV�PpGLDV�PHQVDLV�GH�HYDSRUDomR��

7DEHOD�������±�'DGRV�GH�(YDSRUDomR�PHQVDO�

-$1 )(9 0$5 $%5 0$, -81 -8/ $*2 6(7 287 129 '(=
���� ���� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

(YDSRUDomR�0pGLD�0HQVDO��PP�

(P� IDVH� PDLV� DGLDQWDGD� GHVWH� SURMHWR�� GHYHUi� VHU� YHULILFDGD� D� H[LVWrQFLD� GHVVHV�

GDGRV�HP�ORFDO�PDLV�SUy[LPR�GDV�REUDV��
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7DEHOD�������±�(L[R��$���+HUPLGD�0RQWDQWH�±�6pULH�GH�9D]}HV�0pGLDV�0HQVDLV��Pñ�V��

QRPH� (L[R�+HUPLGD�0RQWDQWH

ĐſĚŝŐŽ��E�͗ Ͳ ULR� 5LE��GR�+HUPLGD ODW�� ������
���� ORQJ�� ������
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UHVXOWDGRV�GDV�WDEHODV�DQWHULRUHV��2V�EHQHItFLRV�GD�UHJXODUL]DomR�SOXULDQXDO��SHUtRGR�

����������� QR� ORFDO� GR�(L[R��$� SRGHP� VHU� YLVWRV� FRP�GHWDOKHV�� DQDOLVDQGR�VH� RV�

UHVXOWDGRV�GD�7DEHOD��������

�� &RP�JDUDQWLD�GH�������D�GHVFDUJD� UHJXODUL]DGD�FRP�R� UHVHUYDWyULR�QD�FRWD�

RSHUDFLRQDO� QRUPDO� Pi[LPD� LJXDO� D� �������P� p� GH� ������O�V�� 1D� FRWD�

�������P�� D� GHVFDUJD� UHJXODUL]DGD� p� GH� ������O�V�� ,VWR� VLJQLILFD� TXH�� DR� VH�

DXPHQWDU���P�QD�DOWXUD�GD�EDUUDJHP��Ki�XP�JDQKR�GH�YD]mR�UHJXODUL]DGD�GH�

�����O�V��'HVWD�PDQHLUD��TXDQGR�VH�DGRWD�D�FRWD�RSHUDFLRQDO�QD�(O���������P��

YHULILFD�VH�XP�JDQKR�DGLFLRQDO�GH�PDLV������O�V�HP�UHODomR�j�FRWD�DQWHULRU�QD�

(O���������P��2X� VHMD�� HQWUH� DV� GXDV� FRWDV� ����� H� ������ KDYHULD� XP� JDQKR�

WRWDO�GH������O�V��

�� 'D�PHVPD�IRUPD��SDUD�D�JDUDQWLD�GH������KDYHULD�XP�JDQKR�GH������O�V�SDUD�

SDVVDU�GD�FRWD��������P�SDUD�D�FRWD��������P��

1RV�SUHVHQWHV�HVWXGRV��GHFLGLX�VH�OLPLWDU�R�1�$��Pi[LPR�QRUPDO�QD�(O���������P��

HP� YLUWXGH� GD� SUHVHQoD� GH� LQVWDODo}HV� QD� ID]HQGD� ORFDO�� 1HVWH� ORFDO��

DGLFLRQDQGR�VH�FHUFD�GH�PDLV���PHWURV�GH�ERUGD�OLYUH��D�EDUUDJHP�VHULD�FRURDGD�
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FRWD� Pi[LPD� QRUPDO� LJXDO� D� �������P�� R� EHQHItFLR� GD� GHVFDUJD� UHJXODUL]DGD�

UHVXOWRX� VHU� GD� RUGHP� GH� ���� VXSHULRU� j� DOWHUQDWLYD� GD� %DUUDJHP� +HUPLGD��
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PHQVDLV� DIOXHQWHV� HQWUH� ����� H� ������ FRP� R� UHVHUYDWyULR� RSHUDQGR� QR� 1�$��
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3RU�H[HPSOR��HQWUH�R�1�$��PtQLPR�QRUPDO�LJXDO�D��������P�H�R�1�$��Pi[LPR�QRUPDO�

LJXDO� D� �������P� Ki� XP� YROXPH� ~WLO� GLVSRQtYHO� GH� ������KPñ�� FDSD]� GH� JDUDQWLU� D�

GHVFDUJD�UHJXODUL]DGD�GH�������O�V�GXUDQWH������GR�WHPSR��&RP����GH�IDOKDV������

GH�JDUDQWLD���R�PHVPR�YROXPH�~WLO�JDUDQWLULD�XPD�GHVFDUJD�UHJXODUL]DGD�GH�������O�V��
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DXPHQWDU�����P�QD�DOWXUD�GD�EDUUDJHP��Ki�XP�JDQKR�GH�YD]mR�UHJXODUL]DGD�
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VmR� HP� YLUWXGH� GD� GLVSRQLELOLGDGH� GH� PDLRUHV� YROXPHV� SDUD� D� UHJXODUL]DomR� GH�

YD]}HV��

�� &RP�JDUDQWLD�GH�������D�GHVFDUJD� UHJXODUL]DGD�FRP�R� UHVHUYDWyULR�QD�FRWD�

RSHUDFLRQDO� QRUPDO� Pi[LPD� LJXDO� D� �������P� p� GH� ������O�V�� 1D� FRWD�

�������P�� D� GHVFDUJD� UHJXODUL]DGD� p� GH� ������O�V�� ,VWR� VLJQLILFD� TXH�� DR� VH�

DXPHQWDU������P�QD�DOWXUD�GD�EDUUDJHP��Ki�XP�JDQKR�GH�YD]mR�UHJXODUL]DGD�

GH� ������O�V�� 'D� PHVPD� IRUPD�� TXDQGR� VH� DGRWD� D� FRWD� RSHUDFLRQDO� QD�

(O���������P�� YHULILFD�VH� XP� JDQKR� DGLFLRQDO� GH�PDLV� �����O�V� HP� UHODomR� j�

FRWD� DQWHULRU� QD� (O���������P�� 2X� VHMD�� HQWUH� DV� GXDV� FRWDV� ����� H� ������

KDYHULD�XP�JDQKR�WRWDO�GH�������O�V��
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�� (,;2��$�±�+(50,'$�

/DUJXUD�YHUWHQWH�OLYUH��  � ���P�

&RHILFLHQWH�GH�GHVFDUJD�  � ����

7DEHOD���������&DSDFLGDGH�9HUWHQWH�(,;2��$�

+ 1$ 4��Pñ�V�
���� ������ �
���� ������ �����
���� ������ �����
���� ������ �����
���� ������ �����
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/DUJXUD�YHUWHQWH�H[LVWH��  � ��P��VROHLUD�HVSHVVD��

&RHILFLHQWH�GH�GHVFDUJD�  � ����

7DEHOD���������&DSDFLGDGH�9HUWHQWH�(,;2���
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���� ������ ����
���� ������ ����
���� ������ �����
���� ������ �����
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$V�ODPLQDo}HV�GDV�FKHLDV�QRV�UHVHUYDWyULRV�VmR�LQLFLDGDV�D�SDUWLU�GRV�QtYHLV�G¶iJXD�

Pi[LPRV�QRUPDLV��

�� (O���������QR�(L[R��$��

�� (O���������QR�(L[R����

�� (O���������QR�(L[R�����

-i�SDUD�D�VLPXODomR�GDV�FRQGLo}HV�GH�GHVYLR��DLQGD�VHP�UHVHUYDWyULRV��SDUD�7 ���

RX����DQRV��FRQVLGHUDP�R�DPRUWHFLPHQWR�D�SDUWLU�GR�IXQGR�GRV�FyUUHJRV��

����'HVFDUJDV�GH�3URMHWR�

2V� TXDGURV� VHJXLQWHV� PRVWUDP� RV� UHVXOWDGRV� ILQDLV� GDV� VLPXODo}HV� IHLWDV� FRP� R�

PRGHOR�&$%&��
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��� &21&(3d­2�*(5$/�'26�%$55$0(1726�

2V�UHVXOWDGRV�GRV�HVWXGRV�H�DQiOLVHV�PRVWUDGRV�QRV� LWHQV�DQWHULRUHV� IRUQHFHP�XP�

SDQRUDPD�JHUDO�GD�GLVSRQLELOLGDGH�KtGULFD�QD�EDFLD�GR�ULEHLUmR�&D[DPEX��QRV�ORFDLV�

RQGH�SRGHULDP�VHU�LPSODQWDGRV�EDUUDPHQWRV��DTXL�GHQRPLQDGRV�GH�(L[RV��$����H����

$� GHFLVmR� SDUD� LPSODQWDomR� GDV� EDUUDJHQV� GHSHQGHUi� GH� DQiOLVH� IXWXUD� GDV�

GHPDQGDV� GH� iJXD� SUHWHQGLGDV� H� GH� DQiOLVH� WpFQLFD�� HFRQ{PLFD� H� DPELHQWDO�� QR�

VHQWLGR�GH�IL[DU�D�FRWD�Pi[LPD�GR�1�$��Pi[LPR�QRUPDO�YLiYHO�GH�VHU�LPSODQWDGD�QRV�

WUrV�ORFDLV�HVFROKLGRV��

3UHOLPLQDUPHQWH��FRP�DV�FRWDV�Pi[LPDV�QRUPDLV�DTXL�IL[DGDV��DV�EDUUDJHQV�WHULDP�

DV�VHJXLQWHV�FDUDFWHUtVWLFDV�JHUDLV�PRVWUDGDV�D�VHJXLU��
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����&DUDFWHUtVWLFDV�*HUDLV�GRV�5HVHUYDWyULRV�

%DUUDJHP�QR�(,;2��$�±�&RWD�RSHUDFLRQDO�Pi[LPD�QRUPDO� ��������P��9HU�

$QH[R������

1�$��PtQLPR�QRUPDO�� � �  � �������P�

1�$��Pi[LPR�QRUPDO� � �  � �������P�

1�$��Pi[LPR�PD[LPRUXP� � �  � �������P��7 ����DQRV��

1�$��Pi[LPR�H[FHSFLRQDO� � �  � �������P��7 �������DQRV��

'HVFDUJD�H[FHSFLRQDO� �� �  � �������Pñ�V�
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%DUUDJHP�QR�(,;2���±�&RWD�RSHUDFLRQDO�Pi[LPD�QRUPDO� ��������P��9HU�$QH[R�
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'HVFDUJD�PtQLPD� ����
4������ �  �� �����O�V��

$OWXUD�Pi[LPD�GD�EDUUDJHP� �  � ���P�

2V�$QH[RV�����D������DSUHVHQWDP�D�SODQWD�GH� ORFDomR�GRV�HL[RV�GRV�EDUUDPHQWRV��

EHP�FRPR�VXD�iUHD�GH�DODJDPHQWR�H�R�LPSDFWR�VREUH�D�PDWD�H�RFXSDo}HV��

����&RQFHSomR�GR�$UUDQMR�*HUDO�GDV�2EUDV�

������ (,;2���±�%$55$*(0�5,2�'$6�3('5$6��([LVWHQWH��

6HJXQGR� XP� OHYDQWDPHQWR� SODQLDOWLPpWULFR� H[LVWHQWH�� EDVWDQWH� SUHFiULR�� R� DUUDQMR�

JHUDO�GR�EDUUDPHQWR�H[LVWHQWH�Ki�PDLV�GH����DQRV��FRPSUHHQGH�EDVLFDPHQWH��

�� 8PD�EDUUDJHP�GH�WHUUD�FRP�FHUFD�GH����P�GH�DOWXUD�H���P�GH�ODUJXUD�QD�

FULVWD��

�� 8P�YHUWHGRXUR�ODWHUDO�GH�FRQFUHWR�FRP���P�GH�ODUJXUD�H�XP�VLVWHPD�GH�

GLVVLSDomR�HP�HVFDGDV��ORFDOL]DGR�QD�PDUJHP�HVTXHUGD�GD�EDUUDJHP��

�� 8PD�SDVVDUHOD�SDUD�GDU�DFHVVR�D�XPD�YiOYXOD�GH�FRQWUROH�GH�GHVFDUJDV�D�

MXVDQWH��

$SDUHQWHPHQWH��DV�iJXDV�GR�UHVHUYDWyULR�QmR�WrP�XVR�HVSHFtILFR�EHP�GHWHUPLQDGR��

&RPR�D�SHTXHQD�EDFLD�KLGURJUiILFD�QmR�VHFD�GXUDQWH�DV�HVWLDJHQV��R�YHUWHGRXUR�GH�

VROHLUD� OLYUH� GHYH� IXQFLRQDU� GXUDQWH�R� DQR��1mR� VH� VDEH� VH� D� YiOYXOD� GH� GHVFDUJD�

WHP�IXQFLRQDGR��XPD�YH]�TXH�DV�GHVFDUJDV�RFRUUHP�VHPSUH�SHOR�YHUWHGRXUR��

)XWXUDV� REUDV� QDV� LQVWDODo}HV� H[LVWHQWHV� GHYHUmR� FRPSUHHQGHU� GLVFXVV}HV�

HQYROYHQGR�DV�VHJXLQWHV�GHILQLo}HV��

�� 3RVVLELOLGDGH�GH�DXPHQWDU������D�����P�R�QtYHO�RSHUDFLRQDO�Pi[LPR�QRUPDO��

KRMH�HVWLPDGR�HQWUH�DV�FRWDV��������H��������P��
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�� 1HFHVVLGDGH�GH�DGDSWDo}HV�QR�VLVWHPD�YHUWHQWH�H�QD�FULVWD�GD�EDUUDJHP��

�� 'HILQLomR�GD�WRPDGD�G¶iJXD�H�WXEXODomR�GH�UHFDOTXH�D�PRQWDQWH�RX�MXVDQWH�

GR�UHVHUYDWyULR��

&RPR�D�IOXWXDomR�GR� ODJR�p�UHODWLYDPHQWH�SHTXHQD��GD�RUGHP�GH���P��� WDOYH]�VHMD�

SRVVtYHO�LQVWDODU�XPD�FDSWDomR�IOXWXDQWH�QR�UHVHUYDWyULR��

������ (,;2��$�±�%$55$*(0�+(50,'$�0217$17(�

2�HL[R�HVWi� ORFDOL]DGR�QXP�WUHFKR�HVWUHLWR��HQWUH�GXDV�HQFRVWDV�EHP�GHILQLGDV��1D�

FRWD�GH�FRURDPHQWR�LJXDO�D��������P�D�EDUUDJHP�WHUi�XP�FRPSULPHQWR�GH�FULVWD�GD�

RUGHP� GH� DSHQDV� ����P�� $� EDUUDJHP� WHUi� XPD� DOWXUD� HVWLPDGD� HQWUH� ��� D� ���P��

GHSHQGHQGR�GDV�FRQGLo}HV�JHROyJLFDV�GDV�IXQGDo}HV��

(VWi�SUHYLVWR�XP�DUUDQMR�JHUDO�FOiVVLFR�FRP�XPD�EDUUDJHP�GH�DWHUUR�FRPSDFWDGR�H�

XP� YHUWHGRXUR� ODWHUDO� GH� FRQFUHWR� PHGLQGR� ���P� GH� ODUJXUD�� 1R� FDQDO� GH�

DSUR[LPDomR�GH�PRQWDQWH�GHYHUi� VHU� FRQVWUXtGD�XPD�VROHLUD�GR� WLSR�&UHDJHU� FRP�

FULVWD� QD� (O���������P�� VHJXLGD� GH� XP� FDQDO� UiSLGR� �HP� GHJUDXV� RX� QmR�� FRP�

PHVPD�ODUJXUD�H�XPD�SHTXHQD�EDFLD�GH�GLVVLSDomR�FRQYHQFLRQDO�D�MXVDQWH�FRP���P�

GH� H[WHQVmR�� 2� YHUWHGRXUR� IRL� SUp�GLPHQVLRQDGR� SDUD� D� YD]mR� LJXDO� D� �����Pñ�V�

FRUUHVSRQGHQWH�DR�SHUtRGR�GH�UHWRUQR�GH�����DQRV��$�DOWXUD�GRV�PXURV� ODWHUDLV�GR�

FDQDO�UiSLGR�VHUi�GH�����P��

'HYHUi� KDYHU� XPD� WRUUH� SDUD� D� WRPDGD� G¶iJXD� GDV� GHVFDUJDV� UHJXODUL]DGDV��

PHGLQGR� ����P�[�����P� HP� SODQWD�� $� iJXD� FROHWDGD� QD� WRPDGD� G¶iJXD� GHYHUi� VHU�

FDSWDGD�DWUDYpV�GH�XPD�WXEXODomR�GH�����PP�TXH�WHUi�XPD�H[WHQVmR�DSUR[LPDGD�

GD� RUGHP� GH� ����P�� (VWD� WXEXODomR� VHUi� DVVHQWDGD� GHQWUR� GD� JDOHULD� GH� GHVYLR�

SURMHWDGD�FRP�GLPHQV}HV�WUDQVYHUVDLV�FRQVWUXWLYDV�WDPEpP�GH�����P�[�����P��

$V�REUDV�EDVLFDPHQWH�GHYHUmR�VHU�IHLWDV�HP�WUrV�HWDSDV��

D��1D�SULPHLUD�HWDSD�GDV�REUDV��QXPD�GDV�PDUJHQV�GHYHUi�VHU�FRQVWUXtGD�D�VHFR�D�

JDOHULD�H�WRPDGD�GH�GHVYLR�GR�ULR�SDUD�SHUPLWLU�R�IHFKDPHQWR�GR�ULR��DWUDYpV�GH�XPD�

FRPSRUWD�PHWiOLFD� SODQD�PHGLQGR� ����P�[�����P��6REUH� R� HPERTXH� GD� WRPDGD� GH�

GHVYLR�p�TXH�VHUi�HUJXLGD�D� WRUUH�GD� WRPDGD�G¶iJXD�DWp�D�FRWD�GH�FRURDPHQWR�QD�

(O���������P�� $� WRPDGD� H� JDOHULD� GH� GHVYLR� WHUmR� VHX� HPERTXH� LQVWDODGR� QD� FRWD�

�������P�� 1HVVD� HWDSD�� WDPEpP� SRGHUmR� VHU� LQLFLDGDV� DV� REUDV� GH� HVFDYDomR� H�
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LPSODQWDomR�GR�YHUWHGRXUR�QXPD�GDV�PDUJHQV�H��WDPEpP�SDUWH�GR�PDFLoR�GH�WHUUD��

IRUD�GR�OHLWR�GR�ULR��

E��1D�VHJXQGD�HWDSD�GDV�REUDV��SUHYr�VH�R�GHVYLR�GR�ULR�SDUD�R�LQWHULRU�GD�JDOHULD��

PHGLDQWH�R� ODQoDPHQWR�GH�GXDV�HQVHFDGHLUDV�� XPD�D�PRQWDQWH�H�RXWUD�D� MXVDQWH��

(VWD�RSHUDomR�SHUPLWLUi�FRPSOHWDU�D�EDUUDJHP�GH� WHUUD�VLWXDGD�QR� OHLWR�PDLV�EDL[R�

GR� ULR�� 1HVWD� IDVH�� SUHYr�VH� TXH� R� DWHUUR� IDOWDQWH� GD� EDUUDJHP� SRGHUi� VHU�

FRPSOHWDGR�QXP�~QLFR�SHUtRGR�KLGUROyJLFR�VHFR��$V�HQVHFDGHLUDV�VmR�SUHYLVWDV�FRP�

EDL[D�DOWXUD��GD�RUGHP�GH�����P��6H�QHFHVViULR�IRU��SRGHUmR�VHU�DOWHDGDV�SDUD�XPD�

DOWXUD� GH� DWp� ����P�� FRP� D� JDOHULD� SRGHQGR� VXSRUWDU� GHVFDUJDV� GD� RUGHP� GH� DWp�

�����Pñ�V�FRUUHVSRQGHQWH�DR�SHUtRGR�GH�UHWRUQR�GH����DQRV��

$SyV�FRPSOHWDU�D�EDUUDJHP�GH�WHUUD�H�FRP�DV�REUDV�SURQWDV�GR�YHUWHGRXUR��WRUUH�H�

WRPDGD� G¶iJXD� GH� DGXomR�� R� ULR� SRGHUi� VHU� IHFKDGR� FRP� R� DX[tOLR� GD� FRPSRUWD�

����P�[�����P�� $SyV� R� IHFKDPHQWR� GR� ULR� SRGHUi� VHU� LQVWDODGD� D� WXEXODomR� GH�

����PP� GHQWUR� GD� JDOHULD�� D� SDUWLU� GD� WRUUH� GH�PRQWDQWH�� 1D� SDUWH� GH� MXVDQWH� GD�

WXEXODomR�GHYHUi�KDYHU�XP�FRQWUROH�GDV�GHVFDUJDV�DWUDYpV�GH�GXDV�YiOYXODV��XPD�

SDUD� R� UHFDOTXH� SULQFLSDO� GD� GHPDQGD� UHJXODUL]DGD� H� RXWUD� SDUD� FRQWUROH� GD�

GHVFDUJD� DPELHQWDO�� (VVD� WXEXODomR� SRGHUi� VHU� LPSODQWDGD�� HP� TXDOTXHU� WHPSR�

DSyV�R�HQFKLPHQWR�GR�ODJR��SURYLGHQFLDQGR�VH�XP�SOXJDPHQWR�QD�UHJLmR�GD�WRPDGD�

G¶iJXD�SDUD�IXWXUDPHQWH�VHU�UHPRYLGR�TXDQGR�GD�LQVWDODomR�GHILQLWLYD�GD�WXEXODomR�

DGXWRUD��

$� WRUUH� GD� WRPDGD� GD� G¶iJXD� QR� UHVHUYDWyULR� GHYHUi� WHU� XPD� DEHUWXUD� PHGLQGR�

�����P�[������P�TXH�SHUPLWD�D�FDSWDomR�GH�iJXD�QR�1�$��PtQLPR�GR�UHVHUYDWyULR�QD�

(O���������P�� (VWD� DEHUWXUD� GHYHUi� WHU� XP� VLVWHPD� GH� JUDGHV� H� VWRS�ORJV� SDUD�

SHUPLWLU� R� IHFKDPHQWR� WRWDO� GD� WRPDGD� GH� PRQWDQWH� SDUD� SHUPLWLU� D� LQVSHomR� GD�

JDOHULD� H� WXEXODomR� DGXWRUD��2V� VLVWHPDV� KLGUiXOLFRV� GD� WRUUH�� WRPDGD� G¶iJXD� H� D�

WXEXODomR� GH� ����PP� WHP� FRQGLo}HV� GH� FDSWDU�� HP� FRQGLo}HV� GH�1�$��PtQLPR�� R�

YDORU�GH�����O�V��HTXLYDOHQWH�D�PDLV�GH�GXDV�YH]HV�R�YDORU�GD�YD]mR�PpGLD�GH�ORQJR�

SHUtRGR��

2V�GHVHQKRV�UHIHUHQWHV�D�HVWH�UHVHUYDWyULR�VmR�RV�GH�Q~PHUR������&;�$�����������

H������

$�VHJXLU�QD�7DEHOD�������VmR�DSUHVHQWDGRV�RV�SULQFLSDLV�TXDQWLWDWLYRV��
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������ (,;2���±�%$55$*(0�&$&+2(,5$�

%DVLFDPHQWH��QR�ORFDO�GR�(L[R����QR�ULEHLUmR�&DFKRHLUD��VHUi�LPSODQWDGR�XP�DUUDQMR�

VLPLODU�DR�GR�(L[R����QR�ULEHLUmR�+HUPLGD��1D�FRWD�GH�FRURDPHQWR�LJXDO�D��������P�D�

EDUUDJHP� WHUi� XP� FRPSULPHQWR� GH� FULVWD� WDPEpP� GD� RUGHP� GH� ����P�� &RPR� DV�

iUHDV� GH� GUHQDJHP� VmR� VLPLODUHV�� DV� YD]}HV� PpGLDV� FDUDFWHUtVWLFDV� VmR� WDPEpP�

PXLWR�VHPHOKDQWHV��+i�XPD�JUDQGH�GLIHUHQoD�QR�ORFDO�GR�(L[R����FRPR�DV�FRQGLo}HV�

GH�YROXPHV�SDUD�DUPD]HQDPHQWR�GH�iJXD�VmR�PDLV�IDYRUiYHLV��QHVWH�ORFDO�D�DOWXUD�

GD�EDUUDJHP�H�GLPHQVmR�GR�YHUWHGRXUR�VHUmR�PHQRUHV�

$�EDUUDJHP�WHUi�XPD�DOWXUD�HVWLPDGD�HQWUH����D����P��GHSHQGHQGR�GDV�FRQGLo}HV�

JHROyJLFDV� GDV� IXQGDo}HV�� (VWi� SUHYLVWR� XP� DUUDQMR� JHUDO� FOiVVLFR� FRP� XPD�

EDUUDJHP�GH�DWHUUR�FRPSDFWDGR�H�XP�YHUWHGRXUR�ODWHUDO�GH�FRQFUHWR�PHGLQGR�����P�

GH�ODUJXUD��1R�FDQDO�GH�DSUR[LPDomR�GH�PRQWDQWH�GHYHUi�VHU�FRQVWUXtGD�XPD�VROHLUD�

GR�WLSR�&UHDJHU�FRP�FULVWD�QD�(O���������P��VHJXLGD�GH�XP�FDQDO�UiSLGR��HP�GHJUDXV�

RX� QmR�� FRP�PHVPD� ODUJXUD� H� XPD� SHTXHQD� EDFLD� GH� GLVVLSDomR� FRQYHQFLRQDO� D�



���

MXVDQWH�FRP���P�GH�H[WHQVmR��2�YHUWHGRXUR�IRL�SUp�GLPHQVLRQDGR�SDUD�D�YD]mR�LJXDO�

D�������Pñ�V�FRUUHVSRQGHQWH�DR�SHUtRGR�GH�UHWRUQR�GH�����DQRV��$�DOWXUD�GRV�PXURV�

ODWHUDLV�GR�FDQDO�UiSLGR�VHUi�GH�����P��

'HYHUi� KDYHU� XPD� WRUUH� SDUD� D� WRPDGD� G¶iJXD� GDV� GHVFDUJDV� UHJXODUL]DGDV��

PHGLQGR� ����P�[� ����P� HP�SODQWD�� $� iJXD� FROHWDGD� QD� WRPDGD� G¶iJXD� GHYHUi� VHU�

FDSWDGD�DWUDYpV�GH�XPD�WXEXODomR�GH�����PP�TXH�WHUi�XPD�H[WHQVmR�DSUR[LPDGD�

GD� RUGHP� GH� ����P�� (VWD� WXEXODomR� VHUi� DVVHQWDGD� GHQWUR� GD� JDOHULD� GH� GHVYLR�

SURMHWDGD�FRP�GLPHQV}HV�WUDQVYHUVDLV�FRQVWUXWLYDV�WDPEpP�GH�����P�[�����P��

$V�REUDV�EDVLFDPHQWH�WDPEpP�GHYHUmR�VHU�IHLWDV�HP�WUrV�HWDSDV��

D��1D�SULPHLUD�HWDSD�GDV�REUDV��QXPD�GDV�PDUJHQV�GHYHUi�VHU�FRQVWUXtGD�D�VHFR�D�

JDOHULD�H�WRPDGD�GH�GHVYLR�GR�ULR�SDUD�SHUPLWLU�R�IHFKDPHQWR�GR�ULR��DWUDYpV�GH�XPD�

FRPSRUWD�PHWiOLFD� SODQD�PHGLQGR� ����P�[�����P��6REUH� R� HPERTXH� GD� WRPDGD� GH�

GHVYLR�p�TXH�VHUi�HUJXLGD�D� WRUUH�GD� WRPDGD�G¶iJXD�DWp�D�FRWD�GH�FRURDPHQWR�QD�

(O���������P�� $� WRPDGD� H� JDOHULD� GH� GHVYLR� WHUmR� VHX� HPERTXH� LQVWDODGR� QD� FRWD�

�������P�� 1HVVD� HWDSD�� WDPEpP� SRGHUmR� VHU� LQLFLDGDV� DV� REUDV� GH� HVFDYDomR� H�

LPSODQWDomR�GR�YHUWHGRXUR�QXPD�GDV�PDUJHQV�H��WDPEpP�SDUWH�GR�PDFLoR�GH�WHUUD��

IRUD�GR�OHLWR�GR�ULR��

E��1D�VHJXQGD�HWDSD�GDV�REUDV��SUHYr�VH�R�GHVYLR�GR�ULR�SDUD�R�LQWHULRU�GD�JDOHULD��

PHGLDQWH�R� ODQoDPHQWR�GH�GXDV�HQVHFDGHLUDV�� XPD�D�PRQWDQWH�H�RXWUD�D� MXVDQWH��

(VWD�RSHUDomR�SHUPLWLUi�FRPSOHWDU�D�EDUUDJHP�GH� WHUUD�VLWXDGD�QR� OHLWR�PDLV�EDL[R�

GR� ULR�� 1HVWD� IDVH�� SUHYr�VH� TXH� R� DWHUUR� IDOWDQWH� GD� EDUUDJHP� SRGHUi� VHU�

FRPSOHWDGR�QXP�~QLFR�SHUtRGR�KLGUROyJLFR�VHFR��$V�HQVHFDGHLUDV�VmR�SUHYLVWDV�FRP�

EDL[D�DOWXUD��GD�RUGHP�GH�����P��6H�QHFHVViULR�IRU��SRGHUmR�VHU�DOWHDGDV�SDUD�XPD�

DOWXUD� GH� DWp� ����P�� FRP� D� JDOHULD� SRGHQGR� VXSRUWDU� GHVFDUJDV� GD� RUGHP� GH� DWp�

�����Pñ�V�FRUUHVSRQGHQWH�DR�SHUtRGR�GH�UHWRUQR�GH����DQRV��

$SyV�FRPSOHWDU�D�EDUUDJHP�GH�WHUUD�H�FRP�DV�REUDV�SURQWDV�GR�YHUWHGRXUR��WRUUH�H�

WRPDGD�G¶iJXD�GH�DGXomR��R�ULR�SRGHUi�VHU�IHFKDGR�FRP�R�DX[tOLR�GD�FRPSRUWD�FRP�

GLPHQV}HV� ����P�[�����P�� $SyV� R� IHFKDPHQWR� GR� ULR� SRGHUi� VHU� LQVWDODGD� D�

WXEXODomR�GH�����PP�GHQWUR�GD�JDOHULD��D�SDUWLU�GD� WRUUH�GH�PRQWDQWH��1D�SDUWH�GH�

MXVDQWH� GD� WXEXODomR� GHYHUi� KDYHU� XP� FRQWUROH� GDV� GHVFDUJDV� DWUDYpV� GH� GXDV�

YiOYXODV�� XPD� SDUD� R� UHFDOTXH� SULQFLSDO� GD� GHPDQGD� UHJXODUL]DGD� H� RXWUD� SDUD�

FRQWUROH�GD�GHVFDUJD�DPELHQWDO��(VVD�WXEXODomR�SRGHUi�VHU�LPSODQWDGD��HP�TXDOTXHU�



���

WHPSR�DSyV�R�HQFKLPHQWR�GR� ODJR��SURYLGHQFLDQGR�VH�XP�SOXJDPHQWR�QD�UHJLmR�GD�

WRPDGD� G¶iJXD� SDUD� IXWXUDPHQWH� VHU� UHPRYLGR� TXDQGR� GD� LQVWDODomR� GHILQLWLYD� GD�

WXEXODomR�DGXWRUD��

$� WRUUH� GD� WRPDGD� GD� G¶iJXD� QR� UHVHUYDWyULR� GHYHUi� WHU� XPD� DEHUWXUD� PHGLQGR�

�����P�[������P�TXH�SHUPLWD�D�FDSWDomR�GH�iJXD�QR�1�$��PtQLPR�GR�UHVHUYDWyULR�QD�

(O���������P�� (VWD� DEHUWXUD� GHYHUi� WHU� XP� VLVWHPD� GH� JUDGHV� H� VWRS�ORJV� SDUD�

SHUPLWLU� R� IHFKDPHQWR� WRWDO� GD� WRPDGD� GH� PRQWDQWH� SDUD� SHUPLWLU� D� LQVSHomR� GD�

JDOHULD� H� WXEXODomR� DGXWRUD�� 2� VLVWHPD� KLGUiXOLFR� GD� WRUUH�� WRPDGD� G¶iJXD� H� D�

WXEXODomR� GH� ����PP� WHP� FRQGLo}HV� GH� FDSWDU�� HP� FRQGLo}HV� GH�1�$��PtQLPR�� R�

YDORU�GH�����O�V��HTXLYDOHQWH�D�PDLV�GH�GXDV�YH]HV�R�YDORU�GD�YD]mR�PpGLD�GH�ORQJR�

SHUtRGR��

2V�GHVHQKRV�UHIHUHQWHV�D�HVWH�UHVHUYDWyULR�VmR�RV�GH�Q~PHUR������&;�$�����������

H������

$�7DEHOD�������DSUHVHQWD�RV�SULQFLSDLV�TXDQWLWDWLYRV�GD�%DUUDJHP�&DFKRHLUD��
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��� &21&/86®(6�*(5$,6�

$V�WDEHODV�VHJXLQWHV�PRVWUDP�XP�UHVXPR�GR�SDQRUDPD�GH�GLVSRQLELOLGDGH�KtGULFD�

QRV�ORFDLV�GRV�WUrV�HL[RV�DTXL�DQDOLVDGRV��SDUD�RV�QtYHLV�Pi[LPRV�G¶iJXD�QRUPDLV�

IL[DGRV���

7DEHOD�����±�&RQGLo}HV�SDUD�D�JDUDQWLD�GH������ �
΀ϭ΁ ΀Ϯ΁ ΀ϭ΁�Ͳ�΀Ϯ΁

Z/��/Z�K ��ZZ�'�D E�ŵşŶŝŵŽ E�ŵĄǆ͘ŶŽƌŵĂů YD�΀ůͬƐ΁ YZ�΀ϭϬϬй΁ YZͬYD Yϳ͕ϭϬ�΀ůͬƐ΁ ŐĂŶŚŽ�΀ůͬƐ΁

,�ZD/�� �/yK�ϭ� ϳϮϴ͕ϬϬ ϳϯϱ͕ϬϬ ϮϳϬ͕Ϭ ϴϳ͕ϵ Ϭ͕ϯϯ ϰϱ͕Ϭ ϰϮ͕ϵ

��^�W��Z�^ �/yK�ϯ ϳϮϬ͕ϬϬ ϳϮϰ͕ϱϬ ϭϯϭ͕Ϭ ϰϴ͕ϱ Ϭ͕ϯϳ ϮϮ͕Ϭ Ϯϲ͕ϱ

���,K�/Z� �/yK�ϰ ϳϯϮ͕ϱϬ ϳϯϳ͕ϬϬ ϮϮϲ͕Ϭ ϴϲ͕Ϭ Ϭ͕ϯϴ ϯϴ͕Ϭ ϰϴ͕Ϭ

7DEHOD�����±�&RQGLo}HV�SDUD�D�JDUDQWLD�GH����� �
΀ϭ΁ ΀Ϯ΁ ΀ϭ΁�Ͳ�΀Ϯ΁

Z/��/Z�K ��ZZ�'�D E�ŵşŶŝŵŽ E�ŵĄǆ͘ŶŽƌŵĂů YD�΀ůͬƐ΁ YZ�΀ϭϬϬй΁ YZͬYD Yϳ͕ϭϬ�΀ůͬƐ΁ ŐĂŶŚŽ�΀ůͬƐ΁

,�ZD/�� �/yK�ϭ� ϳϮϴ͕ϬϬ ϳϯϱ͕ϬϬ ϮϳϬ͕Ϭ ϭϮϮ͕ϱ Ϭ͕ϰϱ ϳϭ͕Ϭ ϱϭ͕ϱ

��^�W��Z�^ �/yK�ϯ ϳϮϬ͕ϬϬ ϳϮϰ͕ϱϬ ϭϯϭ͕Ϭ ϲϱ͕Ϭ Ϭ͕ϱϬ ϯϰ͕Ϭ ϯϭ͕Ϭ

���,K�/Z� �/yK�ϰ ϳϯϮ͕ϱϬ ϳϯϳ͕ϬϬ ϮϮϲ͕Ϭ ϭϭϰ͕ϱ Ϭ͕ϱϭ ϲϬ͕Ϭ ϱϰ͕ϱ

7DEHOD�����±�&RQGLo}HV�SDUD�D�JDUDQWLD�GH����� �
΀ϭ΁ ΀Ϯ΁ ΀ϭ΁�Ͳ�΀Ϯ΁

Z/��/Z�K ��ZZ�'�D E�ŵşŶŝŵŽ E�ŵĄǆ͘ŶŽƌŵĂů YD�΀ůͬƐ΁ YZ�΀ϭϬϬй΁ YZͬYD Yϳ͕ϭϬ�΀ůͬƐ΁ ŐĂŶŚŽ�΀ůͬƐ΁

,�ZD/�� �/yK�ϭ� ϳϮϴ͕ϬϬ ϳϯϱ͕ϬϬ ϮϳϬ͕Ϭ ϭϰϵ͕Ϭ Ϭ͕ϱϱ ϵϮ͕Ϭ ϱϳ͕Ϭ

��^�W��Z�^ �/yK�ϯ ϳϮϬ͕ϬϬ ϳϮϰ͕ϱϬ ϭϯϭ͕Ϭ ϳϵ͕Ϭ Ϭ͕ϲϬ ϰϰ͕Ϭ ϯϱ͕Ϭ

���,K�/Z� �/yK�ϰ ϳϯϮ͕ϱϬ ϳϯϳ͕ϬϬ ϮϮϲ͕Ϭ ϭϯϵ͕ϱ Ϭ͕ϲϮ ϳϳ͕Ϭ ϲϮ͕ϱ

D��1D�7DEHOD������D�~OWLPD�FROXQD�LQGLFD�D�GLIHUHQoD�HQWUH�D�GHVFDUJD�JDUDQWLGD�45�

FRP������GH�JDUDQWLD�H�D�GHVFDUJD�PtQLPD�GR�ULR�4������(VWH�p�R�JDQKR�JDUDQWLGR�

DGLFLRQDO� �EHQHILFLR� GD� UHJXODUL]DomR�� SURPRYLGR� SHOD� LPSODQWDomR� GH� FDGD�

UHVHUYDWyULR��1DV�7DEHODV�����H������D�PHVPD�FROXQD�LQGLFD�RV�PHVPRV�JDQKRV�SDUD�

RXWURV� QtYHLV� GH� JDUDQWLD� �4����H�4���� UHSUHVHQWDP�D� YD]mR� FRP�SHUPDQrQFLD�

PHQVDO�GH�����H������UHVSHFWLYDPHQWH���

E�� 2V� YDORUHV� GD� UHODomR� 45�40� QDV� WDEHODV� DFLPD�� LQGLFDP� D� SRUFHQWDJHP� GH�

UHJXODUL]DomR� SRVVtYHO� HP� FDGD� ORFDO� GH� UHVHUYDWyULR�� GH� DFRUGR� FRP� RV� YROXPHV�

GLVSRQtYHLV� SDUD� DUPD]HQDPHQWR�� 3DUD� ����GH� JDUDQWLD� GH� DWHQGLPHQWR�� TXH� p� R�

YDORU� QRUPDOPHQWH� DGRWDGR� SDUD� SURMHWRV� GH� EDUUDJHQV� GH� UHJXODUL]DomR�� R� YDORU�

GHVVD� UHODomR� JLUD� SUy[LPR� GH� ����� QRV� WUrV� ORFDLV�� 1D� YHUGDGH�� QRUPDOPHQWH��

HVWXGRV� WpFQLFR�HFRQ{PLFRV� SRGHULDP� MXVWLILFDU� UHODo}HV�PDLRUHV� GD� RUGHP�GH�DWp�

������'XUDQWH�IDVHV�PDLV�DYDQoDGDV�GH�SURMHWR�� WDOYH]�VH�SRVVD�DLQGD�HVSHFXODU�D�



���

UHVSHLWR� GD� SRVVLELOLGDGH� GH� DGRWDU� XP�PDLRU� JUDX� GH� GHVFDUJD� UHJXODUL]DGD� QRV�

ORFDLV�HVWXGDGRV��

F��1R� ORFDO�GD�EDUUDJHP�H[LVWHQWH�QR�(,;2���±�5LR�GDV�3HGUDV��GDGR�R�SRUWH�GDV�

LQVWDODo}HV�ORFDLV�DOL�H[LVWHQWHV��DFUHGLWD�VH�TXH�XP�DOWHDPHQWR�GHVVD�EDUUDJHP��QR�

Pi[LPR��SRGHULD�VH�VLWXDU�QD�IDL[D�HQWUH������P�H������P���

G�� $QDORJDPHQWH�� XPD� EDUUDJHP� PDLV� HOHYDGD� QR� ORFDO� GR� (,;2��� ±� &DFKRHLUD��

DFLPD� GD� (O�� �������P�� Mi� SRGHULD� FDXVDU� JUDQGHV� WUDQVWRUQRV� QDV� LQVWDODo}HV�

VLWXDGDV�DR�ORQJR�GR�ULEHLUmR�&DUDFRO�D�PRQWDQWH��

H�� 2� ~QLFR� ORFDO� TXH� DSUHVHQWD� UHDLV� FRQGLo}HV� GH� H[SORUDU� D� FRQVWUXomR� GH�

EDUUDJHP�HP�FRWD�PDLV�HOHYDGD�VHULD�QR�ORFDO�GR�(,;2��$�±�+HUPLGD��XPD�YH]�TXH�

R�PDLRU�REVWiFXOR�H[LVWHQWH�SDUHFH�VHU�R�GD�)D]HQGD�+HUPLGD��

I��)LQDOPHQWH��WHP�VH�D�GL]HU�TXH�RV�DVSHFWRV�DQWHULRUPHQWH�PHQFLRQDGRV�VRPHQWH�

SRGHUmR� VHU� PHOKRU� DYDOLDGRV� DWUDYpV� GH� HVWXGRV�PDLV� GHWDOKDGRV� GH� YLDELOLGDGH�

WpFQLFR��HFRQ{PLFR�H�DPELHQWDO�D�VHU�H[HFXWDGR�SDUD�FDGD�ORFDO�GH�HL[R�HVWXGDGR��

FRP� PDLRU� DSURIXQGDPHQWR� GR� FRQKHFLPHQWR� GDV� FRQGLo}HV� WRSRJUiILFDV� H�

JHROyJLFDV�ORFDLV��

��� $1(;26�

$1(;2�����±�(L[R��$�±�ÈUHD�GR�5HVHUYDWyULR�H�LPSDFWRV�QD�FRWD��������P�

$1(;2�����±�(L[R���±�ÈUHD�GR�5HVHUYDWyULR�H�LPSDFWRV�QD�FRWD��������P�

$1(;2�����±�(L[R���±�ÈUHD�GR�5HVHUYDWyULR�H�LPSDFWRV�QD�FRWD��������P�
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$1(;2�����±�(L[R��$�±�ÈUHD�GR�5HVHUYDWyULR�H�LPSDFWRV�QD�FRWD��������P
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$1(;2�����±�(L[R���±�ÈUHD�GR�5HVHUYDWyULR�H�LPSDFWRV�QD�FRWD��������P
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$1(;2�����±�(L[R���±�ÈUHD�GR�5HVHUYDWyULR�H�LPSDFWRV�QD�FRWD��������P�


