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0$1'$'2�'(�6(*85$1d$�1� ����������������������������6mR�/XtV

,PSHWUDQWH��0(5&Ò5,2�±�&RPpUFLR�GH�3URGXWRV�0pGLFRV�+RVSLWDODUHV�/7'$

$GYRJDGR��8OLVVHV�&pVDU�0DUWLQV�GH�6RXVD�±�2$%�0$������

,PSHWUDGR��'HV��5DLPXQGR�-RVp�%DUURV�GH�6RXVD

/LWLVFRQVRUWH��(VWDGR�GR�0DUDQKmR

/LWLVFRQVRUWH��7(&(0,/�±�&RPpUFLR�GH�,QIRUPiWLFD��/DERUDWyULR�H�0DWHULDO�+RVSLWDODU�/7'$

5HODWRUD�'HV��&OHRQLFH�6LOYD�)UHLUH

'(&,62

7UDWD�VH�GH�0DQGDGR�GH�6HJXUDQoD��FRP�SHGLGR�OLPLQDU��LPSHWUDGR�SRU�0(5&Ò5,2�±�&RPpUFLR

��FRQWUD�DWR�VXSRVWDPHQWH�LOHJDO�SUDWLFDGR�SHOR�GH�3URGXWRV�0pGLFRV�+RVSLWDODUHV�/7'$ 'HV��5DLPXQGR�-RVp�%DUURV�GH�6RXVD

�� QRV� DXWRV� GR�$JUDYR� GH� ,QVWUXPHQWR�1�� ��������������������������� LQWHUSRVWR� SRU�7(&(0,/�±�&RPpUFLR� GH� ,QIRUPiWLFD�

/DERUDWyULR�H�0DWHULDO�+RVSLWDODU�/7'$�

&RQVWD�GD�LQLFLDO��TXH�D�,PSHWUDQWH�H�D�HPSUHVD�7(&(0,/�ILUPDUDP�FRQWUDWR�SDUD�DTXLVLomR�LQWHJUDO

GD�TXRWDV�GR�FDSLWDO�VRFLDO�GR�+RVSLWDO�6mR�/XtV�±�+6/=��FRQWXGR��VHJXQGR�UHODWDGR�SHOD�,PSHWUDQWH��D�7(&(0,/�QmR�HIHWXRX�RV

SDJDPHQWRV� GHYLGRV�� R� ID]HQGR� DSHQDV� QD� TXDQWLD� GH� 5�� ����������� �TXLQKHQWRV� PLO� UHDLV��� HQTXDQWR� GHYHULD� DUFDU� FRP� D

LPSRUWkQFLD�GH�5����������������XP�PLOKmR��QRYHFHQWRV�H�RLWHQWD�H�XP�PLO��TXLQKHQWRV�H�VHVVHQWD�H�RLWR�UHDLV�H�VHWHQWD�H�QRYH

FHQWDYRV��

$�,PSHWUDQWH�DOHJD��TXH�GLDQWH�GD�LQDGLPSOrQFLD�GD�7(&(0,/��IRL�REULJDGD�D�DUFDU�³VR]LQKD´�FRP�R

SDJDPHQWR�HTXLYDOHQWH�D���������GDV�TXRWDV�DGTXLULGDV��GHL[DQGR��DLQGD��D�FLWDGD�HPSUHVD��GH�KRQUDU�DV�SDUFHODV�GR�FRQWUDWR�GH

ILQDQFLDPHQWR� FHOHEUDGR� DQWHULRUPHQWH� HQWUH� R� +RVSLWDO� 6mR� /XtV� H� R� %DQFR� GR� 1RUGHVWH� GR� %UDVLO�� TXH� GHYHULD� VHU� SDJR

VROLGDULDPHQWH�SHODV�HPSUHVDV�DGTXLUHQWHV��QD�SURSRUomR�GH�VXDV�TXRWDV�QR�FDSLWDO�VRFLDO�

'L]�� DLQGD�� D� ,PSHWUDQWH�� TXH� IRL� GHVLJQDGD� XPD� UHXQLmR� GH� VyFLRV� GR�+RVSLWDO� 6mR�/XtV�� SRUpP�

DSHVDU�GH�FRQYRFDGD��D�7(&(0,/�GHL[RX�GH�FRPSDUHFHU��RSRUWXQLGDGH�HP�TXH�IRL�GHOLEHUDGR��SRU�PDLRULD�GH�YRWRV��SHOD�H[FOXVmR

GD�FLWDGD�HPSUHVD�GR�TXDGUR�GH�VyFLRV�GR�+6/=�
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3URVVHJXLQGR��D�,PSHWUDQWH�DILUPD�TXH�D�7(&(0,/�DMXL]RX�$omR�GH�3UHVWDomR�GH�&RQWDV��3URFHVVR

1�������������������������SHUDQWH�D����9DUD�&tYHO�GR�7HUPR�-XGLFLiULR�GH�6mR�-RVp�GH�5LEDPDU��SOHLWHDQGR��GHQWUH�RXWURV�SRQWRV�

R�DIDVWDPHQWR�GD�HPSUHVD�0(5&Ò5,2�GD�DGPLQLVWUDomR�GR�+RVSLWDO�6mR�/XtV�±�+6/=��HVWDQGR��DWXDOPHQWH��D�UHIHULGD�GHPDQGD

HP�IDVH�GH�LQVWUXomR�SURFHVVXDO�

3RU�GHSHQGrQFLD�j�$omR�GH�3UHVWDomR�GH�&RQWDV�1�������������������������D�,PSHWUDQWH�H�R�+RVSLWDO

6mR�/XtV�±�+6/=�DMXL]DUDP�$omR�GH�([FOXVmR�GH�6yFLR�HP�IDFH�GD�7(&(0,/��3URFHVVR�1���������������������������RQGH�RV

DXWRUHV�UHTXHUHUDP�D�FRQFHVVmR�GH� OLPLQDU�SDUD�TXH�IRVVH�GHWHUPLQDGD�D�H[FOXVmR�GD�DOXGLGD�HPSUHVD�GR�TXDGUR�GH�VyFLRV�GR

+RVSLWDO�

,QFRQIRUPDGD�FRP�D�GHFLVmR�SURIHULGD�SHOR�-XL]�GH�SULPHLUR�JUDX��TXH�GHL[RX�DSDUD�DSUHFLDU�R�SHGLGR

GH�OLPLQDU�GHSRLV�GH�LQVWDXUDGR�R�FRQWUDGLWyULR��D�,PSHWUDQWH�LQWHUS{V�R�$JUDYR�GH�,QVWUXPHQWR�1���������������DGX]LQGR�TXH�D

FRQGXWD� GD� HPSUHVD� 7(&(0,/� HVWDYD� ³FRORFDQGR� HP� ULVFR� D� FRQWLQXLGDGH� GD� DWLYLGDGH� HPSUHVDULDO� GR�+RVSLWDO� 6mR� /XtV� ±

+6/=´�

'LVWULEXtGR�R�$JUDYR�GH�,QVWUXPHQWR�1��������������j����&kPDUD�&tYHO��R�'HV��5DLPXQGR�%DUURV

SURIHULX�GHFLVmR�GHIHULQGR�D�WXWHOD�UHFXUVDO�DOL�UHTXHULGD�SHOD�RUD�,PSHWUDQWH��QRV�VHJXLQWHV�WHUPRV��³$QWH�R�H[SRVWR�� �R'(),52

SHGLGR� GH� DQWHFLSDomR� GH� WXWHOD� UHFXUVDO� SOHLWHDGR�� D� ILP� GH� GHWHUPLQDU� D� H[FOXVmR� GD� 7(&(0,/�� &20e5&,2� '(

,1)250È7,&$�� /$%25$7Ï5,2� (� 0$7(5,$/� +263,7$/$5� /7'$�� GRV� TXDGURV� VRFLHWiULRV� GR� +RVSLWDO� 6mR

/XtV�+6/=��DWp�R�MXOJDPHQWR�GR�PpULWR�GR�SUHVHQWH�UHFXUVR��DWp�GHOLEHUDomR�XOWHULRU��RX��R�SURQXQFLDPHQWR�ILQDO�GHVWD�(�

���&kPDUD�&tYHO� 2XWURVVLP��GHWHUPLQR�TXH� VHMD�RILFLDGR�D�-XQWD�&RPHUFLDO�GR�0DUDQKmR��-8&(0$� �SDUD�TXH� WRPH

FRQKHFLPHQWR�GD�SUHVHQWH�GHFLVmR�� LQFOXVLYH�UHDOL]DQGR�R�DUTXLYDPHQWR�GD�DOWHUDomR�GR�FRQWUDWR�VRFLDO�GR�+RVSLWDO�6mR

´/XtV��+6/=��DWp�D�GHFLVmR�GHILQLWLYD�GR�SUHVHQWH�UHFXUVR�

(P� ������������ D� ��� &kPDUD� &tYHO� GHVWH� (JUpJLR� 7ULEXQDO� GH� -XVWLoD�� HQWmR� FRPSRVWD� SHORV

'HVHPEDUJDGRUHV�5LFDUGR�7DGHX�%XJDULQ�'XDLOLEH�H�-RVp�-RUJH�)LJXHLUHGR�GRV�$QMRV��j�XQDQLPLGDGH�H�VRE�D�5HODWRULD�GR�'HV�

5DLPXQGR�%DUURV��GHX�SURYLPHQWR�DR�$JUDYR�GH�,QVWUXPHQWR�HP�WHOD��SDUD��FRQILUPDQGR�LQWHJUDOPHQWH�D�WXWHOD�UHFXUVDO�GHIHULGD�

H[FOXLU�D�7(&(0,/�±�&RPpUFLR�GH�,QIRUPiWLFD��/DERUDWyULR�H�0DWHULDO�+RVSLWDODU�GRV�TXDGURV�VRFLHWiULRV�GR�+RVSLWDO�6mR�/XtV��

�DWp�GHFLVmR�GHILQLWLYD�QR�SURFHVVR�GH�RULJHP

$�,PSHWUDQWH� DGX]�TXH�SDVVDGRV� FLQFR�DQRV�GR� MXOJDPHQWR�GR� DOXGLGR�$JUDYR�GH� ,QVWUXPHQWR�� Mi

WUDQVLWDGR� HP� MXOJDGR� GHVGH� R� GLD� ������������ D� 7(&(0,/�� DLQGD� QR� FXUVR� GD� $omR� GH� 3UHVWDomR� GH� &RQWDV� 1�

����������������������� SURWRFRORX� SHWLomR� LQFLGHQWDO� SXJQDQGR� SHOR� UHFHELPHQWR� GH� ���� GRV� YDORUHV� H[LVWHQWHV� HP� FRQWDV
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EDQFiULDV�GR�+RVSLWDO�6mR�/XtV��VRE�R�DUJXPHQWR�GH�TXH�WHULD�VXSRVWR�GLUHLWR�D�WRGRV�RV�UHQGLPHQWRV�DXIHULGRV�SHOD�VRFLHGDGH�

VHQGR��WDO�SHGLGR��LQGHIHULGR�SHOR�-XL]� ��DR�IXQGDPHQWR�GH�DXVrQFLD�GH�TXDOTXHU�HOHPHQWR�TXH�HYLGHQFLDVVH�D�SUREDELOLGDGHD�TXR

GR�GLUHLWR��EHP�FRPR�GR�SHULJR�GH�GDQR�RX�ULVFR�DR�UHVXOWDGR�~WLO�GR�SURFHVVR�

,UUHVLJQDGD� FRP� R� �� D� 7(&(0,/� LQWHUS{V� R� $JUDYR� GH� ,QVWUXPHQWR� 1�GHFLVXP

���������������������������WHQGR��HQWmR��HP�������������R�'HV��5DLPXQGR�%DUURV�SURIHULGR�D�GHFLVmR�DSRQWDGD�FRPR�LOHJDO�H

WHUDWROyJLFD�QD�SUHVHQWH�$omR�0DQGDPHQWDO�

³'(),52�3$5&,$/0(17(��R�SHGLGR�GH�DWULEXLomR�GH�HIHLWR�VXVSHQVLYR�DR�UHFXUVR��SDUD�VXVWDU�RV

HIHLWRV�GD�GHFLVmR�DJUDYDGD�H�GHWHUPLQDU�R�EORTXHLR��GR�SHUFHQWXDO�GH����� �GRV�UHSDVVHV�PHQVDLV� IHLWRV�SHOR�(VWDGR�GR

���3URFHVVR�$GPLQLVWUDWLYR�Q���������������6(*(3��FUHGHQFLDPHQWR�Q������������ ��DWp�R0DUDQKmR D�VHU�UHQRYDGR�PrV�D�PrV

MXOJDPHQWR�GR�PpULWR�GD�SUHVHQWH�� �´H�FRQVHTXHQWH�OLEHUDomR��PHGLDQWH�DOYDUi�HP�IDYRU�GD�DJUDYDQWH

$�,PSHWUDQWH��HP�������������LQWHUS{V�$JUDYR�,QWHUQR�HP�IDFH�GR� �FRPEDWLGR��DVVLP�FRPR�GHFLVXP

QD�PHVPD�GDWD��DSUHVHQWRX�FRQWUDUUD]}HV�DR�$JUDYR�,QVWUXPHQWR�

$VVHJXUD��SRU�ILP��D�,PSHWUDQWH��TXH�D�$XWRULGDGH�FRDWRUD�QmR�DQDOLVRX�DV�UD]}HV�GR�$JUDYR�,QWHUQR

H��DWHQGHQGR�DR�SHGLGR�IRUPXODGR�SHOD�7(&(0,/��GHWHUPLQRX�IRVVHP�DGRWDGDV�PHGLGDV�QHFHVViULDV�DR�FXPSULPHQWR�GD�GHFLVmR�

&RQFOXLQGR��DGYHUWH�TXH�D�GHFLVmR�DWDFDGD�YDL�GH�HQFRQWUR�DR�GHFLGLGR�DQWHULRUPHQWH�SHOD�SUySULD

$XWRULGDGH�LPSHWUDGD�QR�$JUDYR�GH�,QVWUXPHQWR�1���������������Mi�WUDQVLWDGR�HP�MXOJDGR��VHP�TXH�KRXYHVVH�VXUJLGR�TXDOTXHU

IDWR�QRYR��R�TXH��DR�VHX�HQWHQGHU��GDGD�D�WHUDWRORJLD�GR� ��FRQILJXUD�R�GLUHLWR�OtTXLGR�H�FHUWR�D�VHU�DPSDUDGR�SHOD�YLD�HOHLWD�GHFLVXP

&RP�WDLV�DUJXPHQWRV��UHTXHU�D�,PSHWUDQWH�VHMD�FRQFHGLGD�OLPLQDU�SDUD�VXVSHQGHU�RV�HIHLWRV�GD

GHFLVmR� SURODWDGD� SHOD� $XWRULGDGH� &RDWRUD� QR� $JUDYR� GH� ,QVWUXPHQWR� 1�� ��������������������������� FRQVLVWHQWH� HP

�HQWUHJDU�j�7(&(0,/�����GRV�UHSDVVHV�PHQVDLV�IHLWRV�SHOR�(VWDGR�GR�0DUDQKmR�HP�IDYRU�GR�+RVSLWDO�6mR�/XtV�±�+6/=

DWp�R�WUkQVLWR�HP�MXOJDGR�GR�UHIHULGR�UHFXUVR�

6HQGR�R�VXILFLHQWH�D�UHODWDU�� �SDVVR�D�GHFLGLU

&RQIRUPH�UHODWDGR��R�DWR�MXGLFLDO�WLGR�SRU�LOHJDO�FRQVLVWH�HP�GHFLVmR�SURIHULGD�SHOR�'HV��5DLPXQGR

%DUURV�� QRV� DXWRV� GR�$JUDYR� GH� ,QVWUXPHQWR�1�� ��������������������������� SHOD� TXDO� GHWHUPLQRX� R� EORTXHLR� GH� ����GRV

�DR�+RVSLWDO�6mR�/XtV�±�+6/=�� ��UHSDVVHV�PHQVDLV�IHLWRV�SHOR�(VWDGR�GR�0DUDQKmR D�VHU�UHQRYDGR�PrV�D�PrV FRP�D�FRQVHTXHQWH

�OLEHUDomR�GRV�YDORUHV�PHGLDQWH�DOYDUi H[SHGLGR�HP�IDYRU�GD�7(&(0,/

,QLFLDOPHQWH�� HQWHQGR� SHUWLQHQWH� DQDOLVDU� R� FDELPHQWR� GR 0DQGDPXV SDUD� FRQWUROH� GH� DWRV

�� UHVVDOWDQGR� TXH�MXGLFLDLV R� H[HUFtFLR� GR� 5HPpGLR� &RQVWLWXFLRQDO� FRQWUD� GHFLVmR� MXGLFLDO WHP� OXJDU� DSHQDV� HP� FDUiWHU� GH

�� �H[FHSFLRQDOLGDGH TXDQGR�PDQLIHVWD�IRU�D�LOHJDOLGDGH�SHUSHWUDGD�SHOR�PDJLVWUDGR�SURODWRU�GR GHFLVXP
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/HFLRQDQGR�VREUH�R�WHPD��1HOVRQ�1HU\�� �&yGLJR�GH�3URFHVVR�&LYLO�&RPHQWDGR�����(GLomR��GHVWDFD�LQ

³ � QmR� SRGH� FRQVWLWXLU�VH� HP� VXFHGkQHR� UHFXUVDO�� VHQGR�2�PDQGDGR� GH� VHJXUDQoD

� �DGPLWLGR�SHOD� MXULVSUXGrQFLD�DSHQDV�SDUD VDOYDQWH� FDVRV� H[FHSFLRQDLV��GH� HUUR

��WHUDWROyJLFR� RX� GH� RIHQVD� RVWHQVLYD� H� GLUHWD� D� QRUPD� FRQVWLWXFLRQDO� UHOHYDQWH

�´DWULEXLU�HIHLWR�VXVSHQVLYR�DR�DJUDYR�FDEtYHO

$QDOLVDQGR� D� TXHVWmR�� HQWHQGR� RSRUWXQR� IULVDU� TXH� D� YLDELOLGDGH� GR�0DQGDGR� GH� 6HJXUDQoD� SDUD

FRPEDWHU� DWR� SUDWLFDGR� SRU� PDJLVWUDGR� QR� H[HUFtFLR� GD� IXQomR� MXULVGLFLRQDO� YHP� VHQGR� LQVHULGD� QR� 'LUHLWR� %UDVLOHLUR� SHOD

MXULVSUXGrQFLD�SiWULD��SRLV�DV�&RUWHV�6XSHULRUHV�Mi�GHFLGLUDP�QR�VHQWLGR�GH�TXH�FDEH�$omR�0DQGDPHQWDO�SDUD�DWDFDU�GHFLVmR

WHUDWROyJLFD�HLYDGD�GH�LOHJDOLGDGH�RX�DEXVR�GH�SRGHU��FRP�R�SRWHQFLDO�GH�FDXVDU�GDQR�LUUHSDUiYHO�RX�GH�GLItFLO�UHSDUDomR�j

��FRQIRUPH�GHFLGLX�R�0LQLVWUR�*LOPDU�0HQGHV�QR�506�1���������63�� �SDUWH YHUELV

³e�FHUWR�TXH�HVWH� ��DEUDQGDQGR�D�ULJLGH]�GD�6~PXOD�Q�������³6XSUHPR�7ULEXQDO�)HGHUDO QmR

´���FDEH� PDQGDGR� GH� VHJXUDQoD� FRQWUD� DWR� MXGLFLDO� SDVVtYHO� GH� UHFXUVR� RX� FRUUHLomR WHP

DGPLWLGR� 0DQGDGR� GH� 6HJXUDQoD� TXDQGR�� GR� DWR� LPSXJQDGR�� SXGHU� UHVXOWDU� GDQR

�´LUUHSDUiYHO��GHVGH�ORJR�FDEDOPHQWH�GHPRQVWUDGR

1R� FDVR� FRQFUHWR�� SUXGHQWH� H� RSRUWXQR� IULVDU� TXH� D� ,PSHWUDQWH� IH]� XVR� GD� YLD� RUGLQiULD� UHFXUVDO

EXVFDQGR� VXVSHQGHU� D�GHFLVmR�DJRUD� LPSXJQDGD�SHOD�YLD� HOHLWD�� FRQWXGR��R�$JUDYR� ,QWHUQR�QmR�p�GRWDGR�GH�HIHLWR� VXVSHQVLYR

LPHGLDWR�H��FRPR�SRQGHUDGR�QD�LQLFLDO�GR�:ULW��QmR�KRXYH�VHTXHU�DSUHFLDomR�GR�SHGLGR�SHOR�5HODWRU��IDWR�TXH��D�SULQFtSLR��SRGHUi

FDXVDU�GDQR�LUUHSDUiYHO�RX�GH�GLItFLO�UHSDUDomR�j�SDUWH�

'LVFRUUHQGR�D� UHVSHLWR�GD�PDWpULD��RV�GRXWULQDGRUHV�+HO\�/RSHV�0HLUHOOHV��$UQROG�:DOG�H�*LOPDU

)HUUHLUD�0HQGHV��HP�VXD�2EUD�0DQGDGR�GH�6HJXUDQoD�H�$o}HV�&RQVWLWXFLRQDLV������(GLomR��0DOKHLURV�(GLWRUHV��HQVLQDP�TXH�³e

FDEtYHO�PDQGDGR�GH�VHJXUDQoD�FRQWUD�DWR�MXGLFLDO�GH�TXDOTXHU�QDWXUH]D�H�LQVWkQFLD�GHVGH�TXH�LOHJDO�H�YLRODGRU�GH�GLUHLWR�OtTXLGR�H

FHUWR�GR�LPSHWUDQWH�H�TXH�QmR�KDMD�SRVVLELOLGDGH�GH�FRLELomR�HILFD]�H�SURQWD�SHORV�UHFXUVRV�FRPXQV´��0DLV�DGLDQWH��UHVVDOWDP�RV

-XULVWDV� TXH� ³p� LPSRUWDQWH� UHVVDOWDU� TXH�D�PHUD� H[LVWrQFLD� GH� UHFXUVR� FDEtYHO� QmR� DIDVWD� R�PDQGDGR�GH� VHJXUDQoD� VH� WDO

�´UHFXUVR�p�LQVXILFLHQWH�SDUD�FRLELU�D�LOHJDOLGDGH�GR�MXGLFLiULR�H�LPSHGLU�D�OHVmR�DR�GLUHLWR�HYLGHQWH�GR�LPSHWUDQWH

$GRWDQGR�D�DEDOL]DGD�GRXWULQD� WUDQVFULWD��HVWH�(JUpJLR�7ULEXQDO�GH�-XVWLoD� Mi�GHFLGLX�TXH�GHYH�VHU

DGPLWLGR�R�0DQGDGR�GH�VHJXUDQoD�FRQWUD�LOHJDOLGDGH�SUDWLFDGD�SRU�DXWRULGDGH�MXGLFLDO�FRQVLVWHQWH�HP�YLRODomR�GH�GLUHLWR

��VHQGR�D� ��FRQIRUPH�H[SRVWR�QROtTXLGR�H�FHUWR�GR�LPSHWUDQWH $omR�0DQGDPHQWDO�FDEtYHO FRPR�VXFHGkQHR�UHFXUVDO VHPSUH�TXH

FDVR�HP�DSUHoR�� ��VHQmR�YHMDPRV�LQH[LVWD�SRVVLELOLGDGH�GH FRLELomR�SURQWD�H�HILFD] SHORV�UHFXUVRV�FRPXQV
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35(&/862�352�-8',&$72�6(*85$1d$�&21&(','$�� ,��$GPLWH�VH�R�PDQHMR�GH

PDQGDGR� GH� VHJXUDQoD� FRQWUD� LOHJDOLGDGH� SUDWLFDGD� SRU� DXWRULGDGH� MXGLFLDO� FRQWUD

�� ,,��GLUHLWR� OtTXLGR� H� FHUWR� GR� LPSHWUDQWH 2� PDQGDGR� GH� VHJXUDQoD� p� FDEtYHO� FRPR

VXFHGkQHR�UHFXUVDO�VHPSUH�TXH�LQH[LVWD�SRVVLELOLGDGH�GH�FRLELomR�HILFD]�H�SURQWD�SHORV

��,,,��2�VHTXHVWUR�p�PHGLGD�DVVHFXUDWyULD�FRQVLVWHQWH�HP�UHWHU�EHQV�PyYHLVUHFXUVRV�FRPXQV

RX�LPyYHLV�GR�DFXVDGR��DLQGD�TXH�HP�SRGHU�GH�WHUFHLURV��TXDQGR�DGTXLULGRV�FRP�R�SURYHLWR�GD

LQIUDomR�SHQDO��SDUD�TXH�GHOHV�QmR�VH�GHVIDoD��DWp�R�ILQDO�GD�DomR�SHQDO��YLDELOL]DQGR��DVVLP��D

LQGHQL]DomR�GD�YtWLPD�RX�LPSRVVLELOLWDQGR�R�OXFUR�FRP�D�DWLYLGDGH�FULPLQRVD��,9��2V��LQGtFLRV

YHHPHQWHV�GD�SURYHQLrQFLD�LOtFLWD�GRV�EHQV���QRV�WHUPRV�GR�DUW�������GR�&yGLJR�GH�3URFHVVR

3HQDO��SDUD�GHFUHWDomR�GR�VHT�HVWUR��GHYHP�DSRQWDU�SDUD�D�RULJHP�LOtFLWD�GRV�EHQV�H�QmR�SDUD�D

UHVSRQVDELOLGDGH� GR� DXWRU� GD� LQIUDomR� SHQDO�� EXVFDQGR� XPD� TXDVH� FHUWH]D� GD� SURYHQLrQFLD

LOtFLWD�GR�EHP�VHTXHVWUiYHO��9��$�&RQVWLWXLomR�GD�5HS~EOLFD�HVWDEHOHFH��HP�VHX�DUW������LQFLVRV

/,9�H�/9��FRQVLGHUDGD�D�HVVHQFLDOLGDGH�GD�JDUDQWLD�FRQVWLWXFLRQDO�GD�SOHQLWXGH�GH�GHIHVD�H�GR

FRQWUDGLWyULR��TXH�QLQJXpP�SRGH�VHU�SULYDGR�GH�VXD�OLEHUGDGH��GH�VHXV�EHQV�RX�GH�VHXV�GLUHLWRV

VHP�R�GHYLGR�SURFHVVR�OHJDO��QRWDGDPHQWH�QDTXHOHV�FDVRV�HP�TXH�VH�YLDELOL]H�D�SRVVLELOLGDGH

GH� LPSRVLomR�� D� GHWHUPLQDGD� SHVVRD� RX� HQWLGDGH�� VHMD� HOD� S~EOLFD� RX� SULYDGD�� GH�PHGLGDV

FRQVXEVWDQFLDGRUDV�GH�OLPLWDomR�GH�GLUHLWRV��$�MXULVSUXGrQFLD�GRV�7ULEXQDLV��QRWDGDPHQWH�D�GR

6XSUHPR� 7ULEXQDO� )HGHUDO�� WHP� UHDILUPDGR� D� HVVHQFLDOLGDGH� GR� SULQFtSLR� GD� SOHQLWXGH� GH

GHIHVD��QHOH�UHFRQKHFHQGR�XPD�LQVXSULPtYHO�JDUDQWLD��9,��2�SURFHVVR�SHQDO�HQFHUUD�XPD�VpULH

GH�DWRV�FRRUGHQDGRV��FRQVWLWXLQGR�YHUGDGHLUD��PDUFKD�SDUD�IUHQWH���WHQGR�HP�YLVWD�D�ILQDOLGDGH

D�TXH�HOH�VH�GHVWLQD��$VVLP��QmR�SRGH��SRUWDQWR��R�MXL]��DSyV�WHU�LQGHIHULGR�UHLWHUDGRV�SHGLGRV

GH�VHTXHVWUR��VLPSOHVPHQWH�YROWDU�DWUiV�H�UHIRUPDU�R�VHX�GHVSDFKR��HP�SUHMXt]R�j�VHJXUDQoD

MXUtGLFD�� SRLV� RSHUDGD� FRQWUD� HOH� D� SUHFOXVmR� SUR� MXGLFDWR�� 9,,�� 6HJXUDQoD� &RQFHGLGD�� �

1XP������������3iJ���



�06&ULP� ������������ 5HO�� 'HVHPEDUJDGRU�D�� $1721,2� *8(55(,52� -Ò1,25�

&Æ0$5$6�&5,0,1$,6�5(81,'$6��MXOJDGR�HP�������������'-H������������

8OWUDSDVVDGD�D�TXHVWmR�H�GHPRQVWUDGR�R�VHX�FDELPHQWR�� �H�FRQKHoR�GR 0DQGDPXV SDVVR�j�DQiOLVH�GR

�SHGLGR�GH�OLPLQDU

$R�MXOJDU�R�$JUDYR�GH�,QVWUXPHQWR�1���������������LQWHUSRVWR�SHOD�,PSHWUDQWH�H�SHOR�+RVSLWDO�6mR

/XtV���+6/=��D�&ROHQGD����&kPDUD�&tYHO��SRU�XQDQLPLGDGH�H�VRE�D�5HODWRULD�GR�'HV��5DLPXQGR�%DUURV��HP����GH�QRYHPEUR�GH

������FRQILUPRX�D�WXWHOD�DQWHV�GHIHULGD�H�GHX�SURYLPHQWR�DR�UHFXUVR��DR�IXQGDPHQWR�GH�TXH�D�HQWmR�$JUDYDGD��7(&(0,/��³QmR

DGLPSOLX�FRP�R�SDJDPHQWR�GH�VXDV�TXRWDV�QD�FRPSUD�GR�+RVSLWDO�6mR�/XtV�±�+6/=��EHP�FRPR�QmR�DGLPSOLX�FRP�VXD

�´SDUWH�QR�ILQDQFLDPHQWR�FHOHEUDGR�HQWUH�D�VRFLHGDGH�HPSUHViULD�H�R�%1%�±�%DQFR�GR�1RUGHVWH�GR�%UDVLO

1HVVH�FRQWH[WR��GHFLGLX�D�$XWRULGDGH�FRDWRUD�QR�$JUDYR�GH�,QVWUXPHQWR��Mi�WUDQVLWDGR�HP�MXOJDGR�

³ ��&21+(d2�(�'28�3529,0(172�$2�$*5$92�'(�,167580(172 GHFLGLQGR�SHOD�D

H[FOXVmR�GD�7(&(0,/��&20e5&,2�'(�,1)250È7,&$��/$%25$7Ï5,2�(�0$7(5,$/�+263,7$/$5�/7'$��GRV

TXDGURV�VRFLHWiULRV�GR�+RVSLWDO�6mR�/XtV�+6/=��2XWURVVLP��GHWHUPLQR�TXH�VHMD�RILFLDGR�D�-XQWD�&RPHUFLDO�GR�0DUDQKmR�

-8&(0$��SDUD�TXH�WRPH�FRQKHFLPHQWR�GD�SUHVHQWH�GHFLVmR��LQFOXVLYH�UHDOL]DQGR�R�DUTXLYDPHQWR�GD�DOWHUDomR�GR�FRQWUDWR

VRFLDO�GR�+RVSLWDO�6mR�/XtV��+6/=��DWp�D�GHFLVmR�GHILQLWLYD��GH�PpULWR��QR�SURFHVVR�HP�WUkPLWH�QR�MXt]R D�TXR�´

9HMR�� SRLV�� TXH� D� $XWRULGDGH� LPSHWUDGD� GHFLGLX�� GH� IRUPD� H[SUHVVD�� SHOD� H[FOXVmR� GD� HPSUHVD

7(&(0,/�GD�VRFLHGDGH�GHQRPLQDGD�+RVSLWDO�6mR�/XtV�±�+6/=�DWp�TXH�SURIHULGD�GHFLVmR�GHILQLWLYD�GH�PpULWR�QRV DXWRV�GD

�1��������������������������VHQGR�TXH� �SHUDQWH�D����9DUD�&tYHO�GH$omR�GH�([FOXVmR�GH�6yFLR UHIHULGD�GHPDQGD DLQGD�WUDPLWD

6mR�-RVp�GH�5LEDPDU�

'H� WDO� IRUPD�� HQWHQGR� QmR� PHUHFHU� DFROKLGD� R� IXQGDPHQWR� H[SRVWR� QD� GHFLVmR� LPSXJQDGD� SHOR

SUHVHQWH�0DQGDGR�GH�6HJXUDQoD��QR� VHQWLGR�GH�TXH�R� MXOJDPHQWR�GR�$JUDYR�GH� ,QVWUXPHQWR�1�������������� IRL� IDYRUiYHO�DR

UHFHELPHQWR� SHOD� 7(&(0,/� GR� YDORU� UHIHUHQWH� jV� VXDV� TXRWDV�� SRLV�� �� DOL� UHVWRX� FRQVLJQDGR� TXH� ³ ´DR� FRQWUiULR D� DJUDYDGD

�7(&(0,/�� ³ �� RX� VHMD��QmR� LQWHJUDOL]RX� R� FDSLWDO� VRFLDO QmR� DGLPSOLX� FRP� R� SDJDPHQWR� GH� VXDV� TXRWDV� QD� FRPSUD� GR

�´�� EHP� FRPR� IRL� LPSRVWD� D� VXD� H[FOXVmR� GD� VRFLHGDGH� ³+RVSLWDO� 6mR� /XtV�+6/= DWp� D� GHFLVmR� GHILQLWLYD� �GH�PpULWR�� QR

´��R�TXH��FRPR�GLWR�DQWHULRUPHQWH��DLQGD�QmR�RFRUUHX�SURFHVVR�HP�WUkPLWH�QR�MXt]R D�TXR�

$GHPDLV�� GHVFDELGR� IDODU�VH� HP� IDWR� QRYR� D� VXEVLGLDU� R� DWR� MXGLFLDO� FRPEDWLGR� SHOR� SUHVHQWH�

��TXH��GH�IRUPD�WHUDWROyJLFD��GHFLGLX�QR�VHQWLGR�GH�TXH�D�$JUDYDQWH��7(&(0,/��GHPRQVWURX�D�SUREDELOLGDGH�GR�GLUHLWR0DQGDPXV

SHOD�FRPSURYDomR�GD�FRQGLomR�GH�VyFLD�FRP�GLUHLWR�j�TXRWDV�LQWHJUDOL]DGDV��FRQWUDULDQGR�R�MXOJDPHQWR�GR�$JUDYR�GH�,QVWUXPHQWR

WUDQVLWDGR�HP�MXOJDGR��RQGH�IRL�GHILQLGR�TXH�R�GLUHLWR�DR�UHFHELPHQWR�GH�TXDOTXHU�YDORU�SHOD�7(&(0,/�GHYH�VHU�GHFODUDGR�HP

SULPHLUD�LQVWkQFLD��DSyV�R�FRQIURQWR�HQWUH�GpELWRV�H�FUpGLWRV�
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'HYR� DLQGD� SRQGHUDU�� TXH� R� EORTXHLR� GH� ���� GRV� UHSDVVHV� IHLWRV� SHOR� (VWDGR� GR�0DUDQKmR� DR

+RVSLWDO�6mR�/XtV�HTXLYDOH�DR�YDORU�PHQVDO�GH�PDLV�GH�5����������������WUrV�PLOK}HV�GH�UHDLV���FRQVLGHUDQGR�TXH�FDGD�UHSDVVH�

FRQIRUPH�FRPSURYD�D�GRFXPHQWDomR�DQH[DGD�SHOD�,PSHWUDQWH��H[WUDtGD�GR�3RUWDO�GD�7UDQVSDUrQFLD�GR�*RYHUQR�GR�(VWDGR��JLUD�HP

WRUQR� GH� 5�� �������������� �GR]H� PLOK}HV� GH� UHDLV��� R� TXH�� SURYDYHOPHQWH�� LQYLDELOL]DUi� R� IXQFLRQDPHQWR� GR� +RVSLWDO�

�UHIOHWLQGR�GLUHWDPHQWH�QD�TXDOLGDGH�GR�DWHQGLPHQWR�PpGLFR�KRVSLWDODU�GHVWLQDGR�DRV�VHUYLGRUHV�S~EOLFRV�HVWDGXDLV

3RU� RXWUR� SULVPD�� QmR� Ki� QDGD� QRV� DXWRV� TXH� GHPRQVWUH� TXH� DV� TXRWDV� VXSRVWDPHQWH

LQWHJUDOL]DGDV� SHOD� 7(&(0,/� DOFDQFHP� WDPDQKR� YDORU�� TXH�� YDOH� UHVVDOWDU�� QmR� IRL� VHTXHU� OLPLWDGR� SHOD� GHFLVmR

FRPEDWLGD��FRQVLGHUDQGR�TXH�R�EORTXHLR�GRV�UHSDVVHV�H�FRQVHTXHQWH OHYDQWDPHQWR�GH�PDLV�GH�WUrV�PLOK}HV�GH�UHDLV�SRU�PrV

��FRQIRUPH�GHWHUPLQRX�D�$XWRULGDGH�FRDWRUD���YLD�DOYDUi� GHYH�SHUGXUDU�DWp�MXOJDPHQWR�GR�PpULWR�GD�OLGH

2SRUWXQR�WDPEpP�FRQVLGHUDU��TXH�D�GHFLVmR�JXHUUHDGD��DOpP�GH�QmR�REVHUYDU�R�������GR�$UWLJR�����

GR�&yGLJR�GH�3URFHVVR�&LYLO�� LJXDOPHQWH�YLRORX�R����� �� GR�PHVPR�GLVSRVLWLYR� OHJDO�� DR� � H�� VREUHWXGR��QmR
�

QmR�H[LJLU� FDXomR

FRQVLGHUDU�D�ODWHQWH� ��Pi[LPH�SRUTXH�QmR�FRPSURYDGD�D�VD~GH�ILQDQFHLUDSRVVLELOLGDGH�GH�LUUHYHUVLELOLGDGH�GRV�HIHLWRV�GR GHFLVXP

GD�HPSUHVD�7(&(0,/�

2�$UWLJR�����GD�/HL�1���������������GHWHUPLQD�TXH��³FRQFHGHU�VH�i�PDQGDGR�GH�VHJXUDQoD�SDUD

SURWHJHU�GLUHLWR� OtTXLGR�H�FHUWR��QmR�DPSDUDGR�SRU KDEHDV�FRUSXVRX KDEHDV�GDWD�� VHPSUH�TXH�� LOHJDOPHQWH�RX�FRP�DEXVR�GH

SRGHU��TXDOTXHU�SHVVRD�ItVLFD�RX�MXUtGLFD�VRIUHU�YLRODomR�RX�KRXYHU�MXVWR�UHFHLR�GH�VRIUr�OD�SRU�SDUWH�GH�DXWRULGDGH��VHMD�GH�TXH

FDWHJRULD�IRU�H�VHMDP�TXDLV�IRUHP�DV�IXQo}HV�TXH�H[HUoD�´

1HVVH�SDUWLFXODU� TXDQGR�GD�LPSHWUDomR��R�WLWXODU�GHYHUi�ID]HU�D�SURYD�GR�VHX�GLUHLWR�OtTXLGR�H

FHUWR�H�D�YLRODomR�GHOH� HP�PRPHQWR�~QLFR��VDOYR�VH�R�GRFXPHQWR�QHFHVViULR�j�SURYD�VH�DFKH�HP�UHSDUWLomR�RX�HVWDEHOHFLPHQWR

S~EOLFR��RX�HP�SRGHU�GH�DXWRULGDGH�TXH�UHFXVH�IRUQHFr�OR�SRU�FHUWLGmR��KLSyWHVH�HP�TXH�R� MXL]�RUGHQDUi��SUHOLPLQDUPHQWH��SRU

RItFLR��D�H[LELomR�GHVVH�GRFXPHQWR�HP�RULJLQDO�RX�HP�FySLD�DXWrQWLFD�

2� GLUHLWR� OtTXLGR� H� FHUWR�� VHJXQGR� HQVLQDPHQWR� GR� MXULVWD� +HO\� /RSHV� 0HLUHOOHV�� p� R� �GLUHLWR

���RX�VHMD��GH� LPHGLDWR��QR�DWR�GD� LPSHWUDomR�� UD]mR�SHOD�TXDO��D� ULWXDOtVWLFD�GR� UHPpGLR�KHURLFR�QmR�VHFRPSURYDGR�GH�SODQR

FRDGXQD�FRP�D�GLODomR�SUREDWyULD�

3RU� RXWUR� ODGR�� �SDUD� D� FRQFHVVmR�GD�PHGLGD� OLPLQDU�GHYHP� FRQFRUUHU�GRLV� UHTXLVLWRV� OHJDLV

FRQVLVWHQWHV�QD�UHOHYkQFLD�GRV�PRWLYRV�HP�TXH�VH�DVVHQWD�R�SHGLGR�LQLFLDO�� ��H�D�SRVVLELOLGDGH�GD�RFRUUrQFLD�GHIXPXV�ERQL�LXULV

OHVmR�LUUHSDUiYHO�DR�GLUHLWR�GR�,PSHWUDQWH�� ��SHULFXOXP�LQ�PRUD

2�GHIHULPHQWR�GD�PHGLGD�GH�XUJrQFLD��TXH�UHVXOWD�GR�FRQFUHWR�H[HUFtFLR�GR�SRGHU�FDXWHODU�RXWRUJDGR

DRV� MXt]HV�H� WULEXQDLV��TXDOLILFD�VH�SHOD�H[FHSFLRQDOLGDGH�� VRPHQWH� VH� MXVWLILFDQGR�HP�IDFH�GH� VLWXDo}HV�TXH� VH�DMXVWHP�DRV

��FRPR�� ��GLDQWH�GRV�DUJXPHQWRV�H[SRVWRV�� �SUHVVXSRVWRV�HP�UHIHUrQFLD HP�SULPHLUD�DQiOLVH VH�DILJXUD�QHVWH�FDVR
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5HJXODPHQWDQGR�D�HVSpFLH��R�$UWLJR�����LQFLVR�,,,��GD�/HL�1��������������H[SUHVVDPHQWH�GHWHUPLQD�

$UW���R�� $R�GHVSDFKDU�D�LQLFLDO��R�MXL]�RUGHQDUi��

���

,,,� � TXH� VH� VXVSHQGD�R� DWR� TXH� GHX�PRWLYR� DR� SHGLGR�� TXDQGR�KRXYHU� IXQGDPHQWR

UHOHYDQWH� H� GR� DWR� LPSXJQDGR� SXGHU� UHVXOWDU� D� LQHILFiFLD� GD� PHGLGD�� FDVR� VHMD

ILQDOPHQWH�GHIHULGD��VHQGR�IDFXOWDGR�H[LJLU�GR�LPSHWUDQWH�FDXomR��ILDQoD�RX�GHSyVLWR�

FRP�R�REMHWLYR�GH�DVVHJXUDU�R�UHVVDUFLPHQWR�j�SHVVRD�MXUtGLFD��

'LDQWH�GR�H[SRVWR��FRQYLFWD�TXDQWR�DR�FDELPHQWR�GR�0DQGDGR�GH�6HJXUDQoD�H�TXH��D�SULQFtSLR��R�DWR

MXGLFLDO�TXHVWLRQDGR�YLRORX�GLUHLWR�OtTXLGR�H�FHUWR�GD�,PSHWUDQWH�� ��FRQFHGR�D�OLPLQDU�UHTXHULGD SDUD�VXVSHQGHU�D�GHFLVmR�TXH

GHIHULX�D�WXWHOD�QRV�DXWRV�GR�$JUDYR�GH�,QVWUXPHQWR�1���������������������������DWp�R� WUkQVLWR�HP�MXOJDGR�GR�UHIHULGR

�UHFXUVR

�D�$XWRULGDGH�LPSHWUDGD��'HV��5DLPXQGR�%DUURV��QRV�WHUPRV�GR�$UWLJR�����LQFLVR�,��GD1RWLILTXH�VH

/HL�1����������� �
�

��DLQGD��R�GLVSRVWR�QR�LQFLVR�,,��GR�$UWLJR�����GD�/HL�1����������� �&XPSUD�VH
�

�D�HPSUHVD�7(&(0,/�±�&RPpUFLR�GH�,QIRUPiWLFD��/DERUDWyULR�H�0DWHULDO�+RVSLWDODU�/7'$&LWH�VH

SDUD�D�GHYLGD�LQWHJUDomR�GD�SUHVHQWH�OLGH��QD�FRQGLomR�GH�OLWLVFRQVRUWH�SDVVLYR�QHFHVViULR��UHVSRQGHQGR��FDVR�TXHLUD��DR�WHUPR�GD

SUHVHQWH�$omR�0DQGDPHQWDO��QR�SUD]R�GH�����GH]��GLDV�

(QFDPLQKHP�VH� RV� DXWRV� j� 6HFUHWDULD� GR� 3OHQiULR�� D� ILP� GH� TXH� VHMDP� DGRWDGDV� DV� SURYLGrQFLDV

LQHUHQWHV�DR�$UWLJR�����$��GR�5HJLPHQWR�,QWHUQR �GHVWH�(JUpJLR�7ULEXQDO�GH�-XVWLoD��

&XPSULGDV�DV�GHWHUPLQDo}HV�� �QRV�WHUPRVDEUD�VH�YLVWD�GRV�DXWRV�j�3URFXUDGRULD�*HUDO�GH�-XVWLoD�

GR�DUWLJR�����GD�/HL�1������������

�(VWD�GHFLVmR�VHUYLUi�GH�RItFLR�SDUD�WRGRV�RV�ILQV�GH�GLUHLWR

�&XPSUD�VH

�3XEOLTXH�VH

6mR�/XtV�����GH�IHYHUHLUR�GH������

�&OHRQLFH�6LOYD�)UHLUH'HV�

5HODWRUD
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� $UW�������$�WXWHOD�GH�XUJrQFLD�VHUi�FRQFHGLGD�TXDQGR�KRXYHU�HOHPHQWRV�TXH�HYLGHQFLHP�D�SUREDELOLGDGH�GR�GLUHLWR�H�R�SHULJR�GH�GDQR�RX�R�ULVFR�DR�UHVXOWDGR

~WLO�GR�SURFHVVR�

���� �3DUD�D�FRQFHVVmR�GD�WXWHOD�GH�XUJrQFLD��R�MXL]�SRGH��FRQIRUPH�R�FDVR��H[LJLU�FDXomR�UHDO�RX�ILGHMXVVyULD�LG{QHD�SDUD�UHVVDUFLU�RV�GDQRV�TXH�D�RXWUD�SDUWHR

SRVVD�YLU�D�VRIUHU��SRGHQGR�D�FDXomR�VHU�GLVSHQVDGD�VH�D�SDUWH�HFRQRPLFDPHQWH�KLSRVVXILFLHQWH�QmR�SXGHU�RIHUHFr�OD�

������

�����$�WXWHOD�GH�XUJrQFLD�GH�QDWXUH]D�DQWHFLSDGD�QmR�VHUi�FRQFHGLGD�TXDQGR�KRXYHU�SHULJR�GH�LUUHYHUVLELOLGDGH�GRV�HIHLWRV�GD�GHFLVmR�

� $UW���R��$R�GHVSDFKDU�D�LQLFLDO��R�MXL]�RUGHQDUi��

,���TXH�VH�QRWLILTXH�R�FRDWRU�GR�FRQWH~GR�GD�SHWLomR�LQLFLDO��HQYLDQGR�OKH�D�VHJXQGD�YLD�DSUHVHQWDGD�FRP�DV�FySLDV�GRV�GRFXPHQWRV��D�ILP�GH�TXH��QR�SUD]R�GH�����GH]�

GLDV��SUHVWH�DV�LQIRUPDo}HV

� ,,���TXH�VH�Gr�FLrQFLD�GR�IHLWR�DR�yUJmR�GH�UHSUHVHQWDomR�MXGLFLDO�GD�SHVVRD�MXUtGLFD�LQWHUHVVDGD��HQYLDQGR�OKH�FySLD�GD�LQLFLDO�VHP�GRFXPHQWRV��SDUD�TXH��TXHUHQGR�

LQJUHVVH�QR�IHLWR�

$UW������$��� 1mR�VHUmR�FRQFHGLGDV�OLPLQDUHV�HP�PDQGDGRV�GH�VHJXUDQoD��KDEHDV�FRUSXV�RX�RXWURV�IHLWRV�TXH�YLVHP�FDVVDU�RX�VXVSHQGHU�GHFLV}HV�GH�GHVHPEDUJDGRUHV�RX

GH�yUJmRV�GR�7ULEXQDO�� VDOYR�� H�H[FHSFLRQDOPHQWH��QRV�FDVRV�GH�JUDYH� ULVFR�j�YLGD�� j� OLEHUGDGH�RX�D� VD~GH�GDV�SHVVRDV�RX�RXWURV�FDVRV�SUHPHQWHV��TXDQGR�HQWmR�R

GHVHPEDUJDGRU�UHODWRU�D�VXEPHWHUi�DR�3OHQiULR��SDUD�UHIHUHQGXP��QD�SULPHLUD�VHVVmR�D�TXH�VH�VHJXLU��VHMD�DGPLQLVWUDWLYD�RX�MXULVGLFLRQDO��VRE�SHQD�GH�SHUGD�GH�HILFiFLD�
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