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7UDWD�VH�GH�KDEHDV�FRUSXV��FRP�SHGLGR� OLPLQDU�� LPSHWUDGR�HP�EHQHItFLR�GH�

/HRQLU� &XDGUL�±� GHQXQFLDGR� FRPR� LQFXUVR� QR� FULPH� GH� URXER� PDMRUDGR� �SRU� GXDV�
YH]HV� HP� FRQWLQXLGDGH� GHOLWLYD��±�� HP� TXH� VH� DSRQWD� FRPR� DXWRULGDGH� FRDWRUD� R�

7ULEXQDO� GH� -XVWLoD� GH�6DQWD�&DWDULQD�� TXH� GHQHJRX� D� RUGHP� DOL� LPSHWUDGD� �+DEHDV�

&RUSXV� Q�� ���������������������������� PDQWHQGR� D� LQVWDXUDomR� GD� DomR� SHQDO�

SURSRVWD�FRQWUD�R�SDFLHQWH��$XWRV�Q�����������������������������

(LV�D�HPHQWD��IO������
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$�FRQFHVVmR�GH�RUGHP�GH�KDEHDV�FRUSXV�FRP�R�ILP�GH�WUDQFDU�D�DomR�SHQDO�
p� PHGLGD� GH� H[WUHPD� H[FHSFLRQDOLGDGH�� Vy� FDEtYHO� TXDQGR� PDQLIHVWDPHQWH�
LQGHYLGR�R�VHX�DMXL]DPHQWR��4XDQGR�KRXYHU�FRQMXQWR�LQGLFLiULR�LG{QHR�D�DPSDUDU�D�
SUHWHQVmR� DFXVDWyULD�� MXVWLILFDQGR� D� DEHUWXUD� GR� SURFHVVR� FULPLQDO�� H[LVWLUi� MXVWD�
FDXVD�j�SHUVHFXomR�SHQDO�
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$TXL��RV�LPSHWUDQWHV�DOHJDP�FRQVWUDQJLPHQWR�LOHJDO�QD�LQVWDXUDomR�GH�DomR�

SHQDO� FRQWUD� R� DFXVDGR�� HLYDGD�GH�QXOLGDGH�DEVROXWD�� SRLV�R�SDFLHQWH� IRL� GHQXQFLDGR�

FRP�DOLFHUFH�WmR�VRPHQWH�HP�XP�PDOIDGDGR�UHFRQKHFLPHQWR�IRWRJUiILFR�UHDOL]DGR�HP�

VHGH�LQTXLVLWRULDO�H�VHP�D�GHYLGD�REVHUYkQFLD�GR�SURFHGLPHQWR�SUHYLVWR�QR�DUW������GR�

&33��FRQFOXVmR�TXH�H[WUDL�VH�GD�SURYD�SUp�FRQVWLWXtGD�TXH�LQVWUXL�HVWD�LPSHWUDomR��VHP�

QHFHVVLGDGH�GH�UHYROYLPHQWR�IiWLFR�SUREDWyULR�RX�GLODomR�SUREDWyULD���IO�����

3RVWXODP�� HQWmR�� D� FRQFHVVmR� OLPLQDU� GD� RUGHP� SDUD� TXH� VHMD� WUDQFDGD� D�

DomR�SHQDO�SURSRVWD�FRQWUD�R�SDFLHQWH�

e�R�UHODWyULR�

'D� DWHQWD� OHLWXUD� GRV� DXWRV�REVHUYR� TXH�� GH� IDWR��R� ~QLFR� HOHPHQWR� GH�

LQIRUPDomR� TXH� VXVWHQWD� D� LQLFLDO� DFXVDWyULD� DSUHVHQWDGD� FRQWUD� R� SDFLHQWH� p� R�

UHFRQKHFLPHQWR� IRWRJUiILFR� UHDOL]DGR� SHOD� YtWLPD� QD� GHOHJDFLD�� LQH[LVWLQGR�

UHFRQKHFLPHQWR�SHVVRDO�SRVWHULRU��GH�DFRUGR�FRP�RV�GLWDPHV�GR�DUW������GR�&yGLJR�GH�

3URFHVVR�3HQDO�

&RQILUDP�VH��QR�TXH� LQWHUHVVD�� WUHFKRV�GR�UHVXPR�GDV�RFRUUrQFLDV�SROLFLDLV�

TXH�HQVHMDUDP�D�GHIODJUDomR�GD�DomR�SHQDO��IO�������JULIR�QRVVR��

>���@
5HODWR�,QGLYLGXDO��$�YtWLPD�GHFODURX�TXH��HVWDYD�LQGR�SDUD�R�SRQWR�GH�ORWDomR�

SDUD� GHVORFDU� DR� WUDEDOKR� TXDQGR� IRL� DERUGDGD� SRU� GRLV� PDVFXOLQRV� TXH�
DQXQFLDUDP� R� DVVDOWR� H� SHGLUDP� R� FHOXODU� H� GLQKHLUR�� TXH� FRP� UHFHLR� GH� TXH�
WLYHVVHP�DUPDGRV�HQWUHJXHL� RV�REMHWRV�QR�FDVR�R� FHOXODU� H�R� YDORU� GH� FLQTXHQWD�
UHDLV��TXH�QmR�UHFRQKHFL�RV�DJHQWHV�PDV�XP�GHOHV�HUD�PDJUR�FRP�XPD�FLFDWUL]�QR�
ODGR�HVTXHUGR�GR�URVWR��1DGD�PDLV��

5HODWRV�GD�2FRUUrQFLD
$�*XDUQLomR�IRL�LQIRUPDGD�YLD�FHQWUDO�DFHUFD�GH�XP�URXER��&KHJDQGR�QR�ORFDO�

D�*XDUQLomR�UHDOL]RX�FRQWDWR�FRP�D�YLWLPD��R�TXDO�LQIRUPRX�TXH�IRL�DERUGDGR�SRU����
PDVFXOLQRV�H�TXH�PHGLDQWH�DPHDoD�VXEWUDtUDP�RV�REMHWRV�GHVFULWRV�QR� LWHP���GR�
SUHVHQWH�%2��2V�DXWRUHV�DSUHVHQWDYDP�DV�VHJXLQWHV�FDUDFWHUtVWLFDV��$J��HVWDWXUD�
EDL[D�GH�FRU�EUDQFD�FRP�R�QDUL]�PHLR�WRUWR��$*���PRUHQR��DOWR�H�FRP�XUQD�FLFDWUL]�
QR� URVWR�� 5HDOL]DGDV� EXVFDV� QDV� SUR[LPLGDGH�� FRQWXGR� RV� DXWRUHV� GR� FULPH� QmR�
IRUDP� ORFDOL]DGRV�� 5HVVDOWD�VH� TXH� UHDOL]DGR� R� UHFRQKHFLPHQWR� SRU� PHLR� GH�
IRWRJUDILDV� D� YLWLPD� ,QGLFRX� FRPR� DXWRU� GRV� IDWRV� /HRQLU� 4XDGUL�� 'LDQWH� GR�
H[SRVWR�IRL�ODYUDGR�R�SUHVHQWH�%2��e�R�UHODWR�

1HVVH�VHQWLGR��DLQGD��IO�������JULIR�QRVVR��

>���@
5HODWR�,QGLYLGXDO��$�YtWLPD�GHFODURX�TXH��HVWDYD�LQGR�SDUD�R�SRQWR�GH�ORWDomR�

SDUD� GHVORFDU� DR� WUDEDOKR� TXDQGR� IRL� DERUGDGD� SRU� GRLV� PDVFXOLQRV� TXH�
DQXQFLDUDP�R�DVVDOWR� H� SHGLUDP�R� FHOXODU� H� GLQKHLUR�� TXH�HQWUHJRX�R� FHOXODU� H� R�
YDORU�GH�TXDWURFHQWRV�UHDLV��TXH�QmR�UHFRQKHFL�RV�DJHQWHV�PDV�XP�GHOHV�H�PDJUR�
H�WHP�XPD�FLFDWUL]�GR�ODGR�HVTXHUGR�GR�URVWR��1DGD�PDLV�
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5HODWR�GD�2FRUUrQFLD
$�*XDUQLomR�IRL�LQIRUPDGD�YLD�FHQWUDO�DFHUFD�GH�XP�URXER��&KHJDQGR�QR�ORFDO�

D�*XDUQLomR�UHDOL]RX�FRQWDWR�FRP�D�YLWLPD��D�TXDO�LQIRUPRX�TXH�IRL�DERUGDGD�SRU����
PDVFXOLQRV�H�TXH�PHGLDQWH�DPHDoD�VXEWUDtUDP�RV�REMHWRV�GHVFULWRV�QR� LWHP���GR�
SUHVHQWH�%2��2V�DXWRUHV�DSUHVHQWDYDP�DV�VHJXLQWHV�FDUDFWHUtVWLFDV��$J��HVWDWXUD�
EDL[D�GH�FRU�EUDQFD�FRP�R�QDUL]� WRUWR��$*���PRUHQR��DOWR�H�FRP�XPD�FLFDWUL]�QR�
URVWR��5HDOL]DGDV�EXVFDV�QDV�SUR[LPLGDGH��FRQWXGR�RV�DXWRUHV�GR�FULPH�QmR�IRUDP�
ORFDOL]DGRV�� 5HVVDOWD�VH� TXH� UHDOL]DGR� R� UHFRQKHFLPHQWR� SRU� PHLR� GH�
IRWRJUDILDV� D� YtWLPD� LQGLFRX� FRUQR� DXWRU� GRV� IDWRV� /HRQLU� 4XDGUL�� 'LDQWH� GR�
H[SRVWR�IRL�ODYUDGR�R�SUHVHQWH�%2��e�R�UHODWR�

>���@

2�UHODWR�GD�YtWLPD�'pERUD��IO�������JULIR�QRVVR��

>���@
4XH�R� UDSD]�TXH�HVWDYD�GH�ERQp�HUD� EHP�PDLV� DOWR� TXH�D� GHFODUDQWH�� HUD�

EUDQFR��QmR�GDYD� SDUD� YHU� RV� FDEHORV� SRLV� HVWDYD� GH� ERQp��4XH� WLQKD� ROKRV�
FDVWDQKRV� H� DLQGD� KRMH� OHPEUD� GH� VXD� YR]�� 4XH� RV� 30V� OKH� PRVWUDUDP�
IRWRJUDILDV� H� UHFRQKHFHX�� DVVLP� FRPR�5(&21+(&(� 1(67(� $72�� &20�
727$/�&(57(=$��SRU� IRWR�/(21,5�&8$'5,� FRPR�VHQGR�R�VXMHLWR�GH�ERQp�
TXH� OKH� WLURX�R�GLQKHLUR�� R� FHOXODU� H� DLQGD�DEULX�RV�ERW}HV�� H�� ]tSHU�� GH� VXD�
FDOoD��4XH�R�RXWUR�HUD�QHJUR��PDLV�DOWR�TXH�D�GHFODUDQWH�H�PDLV�EDL[R�TXH�/HRQLU��
HUD�EHP�PDJUR��VHQGR�TXH�RV�RVVRV�GD�IDFH�HUDP�EHP�YLVtYHLV��4XH�HOH�WLQKD�XPD�
FLFDWUL]�GH�XP�FRUWH�GH�FHUFD�GH����FP�QD�IDFH��GR�ODGR�HVTXHUGR��4XH�HOH�WLQKD�R�
FDSX]�GR�PROHWRQ�QD�FDEHoD�LPSHGLQGR�D�YLVXDOL]DomR�FRPSOHWD�GH�VHX�URVWR��4XH�
DR� TXH� ILFRX� VDEHQGR� R� RXWUR� VHQKRU�WDPEpP� UHFRQKHFHX� /HRQLU� FRPR� DXWRU� GR�
URXER��4XH�QmR� WLQKD�QLQJXpP�QD�YLD��QmR�WHQGR�QHQKXPD� WHVWHPXQKD�D� LQGLFDU��
TXH�VHX�FHOXODU�YDOLD�FHUFD�GH�5���������>���@

�

(�R�UHODWR�GD�YtWLPD�$GHPLU��IO�������JULIR�QRVVR��

�
>���@�4XH�XP�GHOHV��R�TXH� IDODYD�H[LJLQGR�DV�FRLVDV��HVWDYD�GH�ERQp�EUDQFR��

WLQKD�SHOH�FODUD�QmR�HUD�DOWR�H�QHP�EDL[R��QHP�JRUGR�H�QHP�PDJUR��4XH�R�RXWUR�
HUD�EHP�PRUHQR��WLQKD�XPD�FLFDWUL]�QR�URVWR�H�HUD�EHP�PDJUR��4XH�QD�GDWD�GRV�
IDWRV�RV�SROLFLDLV�PLOLWDUHV�OKH�PRVWUDUDP�IRWRV�GH�VXVSHLWRV�H�UHFRUGD�GH�WHU�
UHFRQKHFLGR� XP�VXMHLWR� FRP� R� VREUHQRPH� 48$'5,�� SRUpP�� QHVWH� DWR��
ROKDQGR�D� IRWR�GH�/(21,5�48$'5,�GL]�QmR�SRGHU� UHFRQKHFH�OR�FRPR�DXWRU�
GRV� IDWRV� SRLV� QmR� WHP� FHUWH]D�� 4XH� QmR� KDYLD� PDLV� QLQJXpP� QD� UXD� TXH�
SXGHVVH�VHUYLU�FRPR�WHVWHPXQKD��>���@

9HMD�VH�TXH�D� IUDJLOLGDGH�GR�HOHPHQWR�GH� LQIRUPDomR� IH]�FRP�TXH�D� LQLFLDO�

DFXVDWyULD� QHP� VHTXHU� GHPRQVWUDVVH� RV� LQGtFLRV� GH� DXWRULD� GD� SUiWLFD� GR� FULPH� HP�

UHODomR�DR�SDFLHQWH�

&RQILUD�VH��IOV�����������

>���@
1R�GLD����GH�MXQKR�GH��������SRU�YROWD�GDV����KRUDV��QD�UXD�5RX[LQRO��EDLUUR�

(IDSL�� &KDSHFy�� R� DFXVDGR� /(21,5� &8$'5,�� FRQWDQGR� FRP� RV� SUpVWLPRV� GH�
WHUFHLUD� SHVVRD� DLQGD� QmR� LGHQWLILFDGD��DPERV� OHYDGRV� SHORV�PHVPRV� SURSyVLWRV�
FULPLQRVRV�� DERUGDUDP�'e%25$�)(51$1'(6�'$�/8=�� TXH�SRU� Oi� WUDQVLWDYD�H��
PHGLDQWH� R� XVR� GH� YLROrQFLD� H� JUDYH� DPHDoD�� ID]HQGR� PHQomR� TXH� SRUWDYDP�
DOJXPD�HVSpFLH�GH�DUPD��GHOD�VXEWUDtUDP�SDUD�VL��XP�DSDUHOKR�GH�WHOHIRQH�FHOXODU�
H��D�LPSRUWkQFLD�HP�GLQKHLUR�GH�5���������

1R�PHVPR�GLD�������������SUy[LPR�GDV��������DJRUD�QD�UXD�-RUGmR�2OLYHLUD��
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QR� EDLUUR� (IDSL�� &KDSHFy�� /(21,5� H� VHX� F~PSOLFH�� XVDQGR� GH� VHPHOKDQWHV�
PpWRGRV�YLROHQWRV�� LQWHUFHSWDUDP�D�SDVVDJHP�GH�$'(0,5�9,7$/,�� DQXQFLDQGR�R�
DVVDOWR�H��FRP�R�XVR�GH�YLROrQFLD�H�JUDYH�DPHDoD��QRYDPHQWH�ID]HQGR�PHQomR�GH�
TXH�� SRUWDYDP� DOJXPD� DUPD�� GHOH� VXEWUDtUDP� SDUD� VL�� XP� DSDUHOKR� GH� WHOHIRQH�
FHOXODU�H��D�VRPD�HP�GLQKHLUR�GH�5��������

2� GHQXQFLDGR� H� VHX� FRPSDUVD�� SUDWLFDUDP� GRLV� URXERV� TXDOLILFDGRV� SHODV�
FLUFXQVWkQFLDV��XVR�GH�DUPD�H��FRQFXUVR�GH�DJHQWHV���PHVPR�SRUTXH�� ILFDUDP�QD�
SRVVH�SDFLILFD�H�GHILQLWLYD�GRV�EHQV�DOKHLRV�TXH��QXQFD�PDLV�IRUDP�ORFDOL]DGRV�

$VVLP�SURFHGHQGR��R�GHQXQFLDGR�/(21,5�&8$'5,�SUDWLFRX�D�FRQGXWD�WtSLFD�
GHVFULWD�QR�DUWLJR������������ �� LQFLVRV� ,�H� ,,��F�F��R�DUW�����GR�&yGLJR�3HQDO� UD]mR�
SHOD� TXDO� R� 0LQLVWpULR� 3~EOLFR� UHTXHU� R� UHFHELPHQWR� GD� SUHVHQWH� GHQ~QFLD��
DGRWDQGR�VH� GR� SURFHGLPHQWR� RUGLQiULR� �DUW�� ����� ����� ,�� GR�&yGLJR� GH� 3URFHVVR�
3HQDO���FRP�D�FLWDomR�GR�GHQXQFLDGR�SDUD�RIHUHFHU�UHVSRVWD�j�DFXVDomR�QR�SUD]R�
GH����GLDV��DUW������GR�&yGLJR�GH�3URFHVVR�3HQDO��H�D�GHVLJQDomR�GH�DXGLrQFLD�GH�
LQVWUXomR� H� MXOJDPHQWR� SDUD� D� FROKHLWD� GH� SURYDV�� HP� HVSHFLDO� LQTXLULomR� GDV�
WHVWHPXQKDV�DEDL[R�DUURODGDV��H�D�UHDOL]DomR�GH�LQWHUURJDWyULR��DUWV������H�����GR�
&yGLJR�GH�3URFHVVR�3HQDO���VHQGR��DR�ILQDO��MXOJDGD�SURFHGHQWH�D�LPSXWDomR�SDUD�
FRQGHQDU� R� GHQXQFLDGR� jV� VDQo}HV� FRUUHVSRQGHQWHV� j� LQIUDomR� SHQDO� SRU� HOH�
SUDWLFDGD��IL[DQGR�VH��QD�VHQWHQoD��R�YDORU�PtQLPR�SDUD�D�UHSDUDomR�GRV�GDQRV��QD�
IRUPD�GR�DUW�������,9��GR�&yGLJR�GH�3URFHVVR�3HQDO�

>���@

$GHPDLV�� QHP� VHTXHU� Ki� PHQomR�� WDQWR� QRV� DXWRV� GR� SURFHGLPHQWR�

H[WUDMXGLFLDO�TXDQWR�QD�GHQ~QFLD��VH�RV�REMHWRV�VXEWUDtGRV�WHULDP�VLGR�HQFRQWUDGRV�QD�

SRVVH�GR�DFXVDGR�

2�7ULEXQDO� GH� RULJHP�� SRU� VXD� YH]�� OLPLWRX�VH� D� DILUPDU� TXH�R� DUW�� ���� GR�
&yGLJR� GH� 3URFHVVR� 3HQDO� YHLFXOD� PHUDV� UHFRPHQGDo}HV� j� UHDOL]DomR� GR�

SURFHGLPHQWR�� QmR� HVWDQGR� D� YDOLGDGH� GD� SURYD� FRQGLFLRQDGD� j� VXD� ULJRURVD�

REVHUYkQFLD�� 6DEHQGR� TXH� D� OHL� QmR� FRQWpP� SDODYUDV� LQ~WHLV�� QmR� Ki� FRPR�

GHVFRQVLGHUDU�TXH�R�WH[WR�OHJDO�SUHYr�TXH���VH�SRVVtYHO���D�SHVVRD�FXMR�UHFRQKHFLPHQWR�

VH� SUHWHQGHU� VHUi� FRORFDGD� DR� ODGR� GH� RXWUDV� TXH� FRP� HOD� WLYHUHP� VHPHOKDQoD��2X�

VHMD�� TXDQGR� QmR� IRU� SRVVtYHO�� YiOLGR� VHUi� R� UHFRQKHFLPHQWR� HIHWXDGR� VHP� WDO�

REVHUYkQFLD�� SRVWR� TXH� VH� WUDWD� GH� PHUD� UHFRPHQGDomR� OHJDO��1HVVH� FRQWH[WR��

HQWHQGH�VH� TXH� R� UHFRQKHFLPHQWR� OLYUHPHQWH� HIHWXDGR� SHOD� YtWLPD�� WHVWHPXQKD� RX�

LQIRUPDQWH��PHVPR�DTXHOH� UHDOL]DGR�DR�DUUHSLR�GR�SURFHGLPHQWR�SUHYLVWR�QR�DUW��

����GR�&yGLJR�GH�3URFHVVR�3HQDO��p�HOHPHQWR�GH�FRQYLFomR�SOHQDPHQWH�YiOLGR�H�

FDSD]� GH� VXEVLGLDU� R� HQWHQGLPHQWR� DOFDQoDGR� SHOR� MXOJDGRU�� DLQGD� TXH� QmR�

RVWHQWH� R�PHVPR�VWDWXV� TXH� D� SURYD�QRPLQDGD� UHJLGD� SHOR� DOXGLGR�GLVSRVLWLYR�

OHJDO��IO�������JULIR�QRVVR��

6REUH�R� WHPD�� WHP�VH�TXH�R� UHFRQKHFLPHQWR� IRWRJUiILFR�HP�VHGH�SROLFLDO�p�

XPD� SURYD� GH� H[WUHPD� IUDJLOLGDGH�� KDMD� YLVWD� D� LQREVHUYkQFLD� GDV� UHFRPHQGDo}HV�

OHJDLV�GLVSRVWDV�QR�DUW������GR�&yGLJR�GH�3URFHVVR�3HQDO��+&�Q����������5-��0LQLVWUR�

1HIL�&RUGHLUR��6H[WD�7XUPD��'-H������������
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,VVR�SRUTXH�D�6H[WD�7XUPD�GHVWD�&RUWH�6XSHULRU� ILUPRX�R�HQWHQGLPHQWR�GH�

TXH�

���2�UHFRQKHFLPHQWR�GH�SHVVRDV�GHYH�REVHUYDU�R�SURFHGLPHQWR�SUHYLVWR�QR�

DUW������GR�&yGLJR�GH�3URFHVVR�3HQDO��FXMDV�IRUPDOLGDGHV�FRQVWLWXHP�JDUDQWLD�PtQLPD�

SDUD�TXHP�VH�HQFRQWUD�QD�FRQGLomR�GH�VXVSHLWR�GD�SUiWLFD�GH�XP�FULPH�

��� ¬� YLVWD� GRV� HIHLWRV� H� GRV� ULVFRV� GH� XP� UHFRQKHFLPHQWR� IDOKR�� D�

LQREVHUYkQFLD�GR�SURFHGLPHQWR�GHVFULWR�QD�UHIHULGD�QRUPD�SURFHVVXDO� WRUQD� LQYiOLGR�R�

UHFRQKHFLPHQWR� GD� SHVVRD� VXVSHLWD� H� QmR� SRGHUi� VHUYLU� GH� ODVWUR� D� HYHQWXDO�

FRQGHQDomR��PHVPR�VH�FRQILUPDGR�R�UHFRQKHFLPHQWR�HP�MXt]R�

��� 3RGH� R� PDJLVWUDGR� UHDOL]DU�� HP� MXt]R�� R� DWR� GH� UHFRQKHFLPHQWR�

IRUPDO��GHVGH�TXH�REVHUYDGR�R�GHYLGR�SURFHGLPHQWR�SUREDWyULR��EHP�FRPR�SRGH�HOH�VH�

FRQYHQFHU� GD� DXWRULD� GHOLWLYD� D� SDUWLU� GR� H[DPH� GH� RXWUDV� SURYDV� TXH� QmR� JXDUGHP�

UHODomR�GH�FDXVD�H�HIHLWR�FRP�R�DWR�YLFLDGR�GH�UHFRQKHFLPHQWR�

��� 2� UHFRQKHFLPHQWR� GR� VXVSHLWR� SRU� VLPSOHV� H[LELomR� GH� IRWRJUDILD�V�� DR�

UHFRQKHFHGRU�� D� SDU� GH� GHYHU� VHJXLU� R� PHVPR� SURFHGLPHQWR� GR� UHFRQKHFLPHQWR�

SHVVRDO��Ki�GH�VHU�YLVWR�FRPR�HWDSD�DQWHFHGHQWH�D�HYHQWXDO�UHFRQKHFLPHQWR�SHVVRDO�H��

SRUWDQWR��QmR�SRGH�VHUYLU�FRPR�SURYD�HP�DomR�SHQDO��DLQGD�TXH�FRQILUPDGR�HP�MXt]R��

�+&�Q����������6&��0LQLVWUR�5RJHULR�6FKLHWWL�&UX]��6H[WD�7XUPD��'-H������������

(P�UD]mR�GLVVR��FRQFHGR�OLPLQDUPHQWH�D�RUGHP�SDUD�WUDQFDU�D�$omR�3HQDO�
Q�� ��������������������������� HP� WUkPLWH� QD���� 9DUD� &ULPLQDO� GD� FRPDUFD� GH�

&KDSHFy�6&��VHP�SUHMXt]R�GH��TXH�RXWUD�GHQ~QFLD�VHMD�RIHUHFLGD��GHVGH�TXH�FRP�EDVH�

HP�RXWUDV�SURYDV�GLYHUVDV�GR�UHFRQKHFLPHQWR�IRWRJUiILFR�FRQVLGHUDGR�LOHJDO�

&RPXQLTXH�VH�FRP�XUJrQFLD�

,QWLPH�VH�R�0LQLVWpULR�3~EOLFR�HVWDGXDO��

3XEOLTXH�VH�

%UDVtOLD�����GH�PDUoR�GH������

0LQLVWUR�6HEDVWLmR�5HLV�-~QLRU�
5HODWRU
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