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(;&(/(17Ì66,02�6(1+25�'28725�-8,=�'(�',5(,72�'$�9$5$�&Ì9(/�
'$�&20$5&$�'( 0$&$3$5$1$�3(

1$7$1$(/� )5$1&,6&2� '$� 6,/9$� EUDVLOHLUR�� VROWHLUR�� LQVFULWR QR�
&3) VRE� R� Q� ���������������� FRP� HQGHUHoR� QD� 5XD� ���� 1�� ���� 7HUUD�
3URPHWLGD�� GD� FLGDGH� GH 0DFDSDUDQD�3(� &(3�� ����������� DWUDYpV� GH� VHX�
DGYRJDGR� LQIUD�DVVLQDGR�� FRQVWLWXtGR�� QRV� WHUPRV� GR� LQVWUXPHQWR� GH�
SURFXUDomR� HP� DQH[R� �'RF�� ����� FRP� HQGHUHoR� SURILVVLRQDO� QD�5XD�:DOIUrGR
)HUUHLUD� /LPD�� Q����� &HQWUR�� 7LPED~ED�3(�� &(3� ����������� YHP�
UHVSHLWRVDPHQWH�j�SUHVHQoD�GH�9RVVD�([FHOrQFLD��RIHUHFHU�D�SUHVHQWH

$d®2�'(�&2%5$1d$�� '39$7

(P� IDFH�GD�6(*85$'25$�/Ì'(5�'26�&216Ð5&,26�'2�6(*852�
'39$7�6�$���VRE�R�&13-�0)�Q����������������������FRP�HVFULWyULR�QD�5XD�
6HQDGRU�'DQWDV��Q���������DQGDU�� 5LR�GH�-DQHLUR�� 5-��&(3�������������SHODV�
UD]}HV�GH�IDWR�H�GH�GLUHLWR�TXH�VH�VHJXHP�

���35(/,0,1$50(17(

'2� 1®2� ,17(5(66(� '$� $8',È1&,$� '(� &21&,/,$d®2� (� 0(',$d®2��

$57�� ����� 9,,� &3&�� ² 3(','2�'(�120($d®2�'(� 3(5,72� ² &219È1,2�

��������7-3(�

9HP� D� SDUWH� DXWRUD� LQIRUPDU� TXH� QmR� SRVVXL� LQWHUHVVH� QR�

DSUD]DPHQWR� GH� DXGLrQFLD� GH� FRQFLOLDomR�� YLVWR� TXH�� FRQIRUPH� Mi� p�

FRQKHFLGR� SHOR� MXGLFLiULR� SiWULR�� Do}HV� TXH� YHUVDP� VREUH� R� UHFHELPHQWR� GR�

6(*852� '39$7�� QmR� VmR� UHVROYLGDV� SHOD� YLD� FRQFLOLDWyULD�� VHP� TXH� DQWHV��

VHMD� 120($'2� 3(5,72� -8',&,$/� 3$5$� *5$'8$d®2� '$� '(%,/,'$'(�
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3(50$1(17(�'$�3$57(�$8725$��Vy�DVVLP��VHQGR�SDVVtYHO�GH�FRPSRVLomR�

DPLJiYHO�

'LDQWH� GR� H[SRVWR�� YLVDQGR� PDLRU� FHOHULGDGH� SURFHVVXDO�� SXJQD� SHOD�

&,7$d®2�'$6�6(*85$'25$6�5e6�3$5$�$35(6(17$5�&217(67$d®2��

H��SRU�FRQVHJXLQWH��D�120($d®2�'(�3(5,72�-8',&,$/��YLVWR�TXH�(;,67(�

&219È1,2� ),50$'2� -8172� $6� 6(*85$'25$6�� GLVSRVWR� QR� DWR� GD�

SUHVLGrQFLD� ��������� RQGH� FRQVWD� R� YDORU� SUHYLDPHQWH� HVWDEHOHFLGR� GH�

5���������SDUD�FDGD�SHUtFLD�UHDOL]DGD�

����'$�$66,67È1&,$�*5$78,7$

5HTXHU� D� FRQFHVVmR� GR� EHQHItFLR� GD� -XVWLoD�*UDWXLWD� j� DXWRUD�� YLVWR�
TXH�QmR�SRVVXL�PHLRV�SDUD�DUFDU�FRP�DV�FXVWDV�GHVWH�SURFHVVR��VHP�SUHMXt]R�
GH� VHX� VXVWHQWR� H� GH� VXD� IDPtOLD�� FRQIRUPH� FRPSURYD� DWUDYpV�GH�GRFXPHQWR�
HP�DQH[R��)XQGDPHQWD�VHX�SHGLGR�QRV�DUWV�����H�VHJXLQWHV�GD�OHL�Q������������
FRP�UHGDomR�GDGD�SHOD�/HL�Q�����������H�DUW������/;;,9�GD�&)�

���'$�6,1236(�)É7,&$

6,1,6752� ����������� TXDQWLD�UHFHELGD�DGPLQLVWUDWLYDPHQWH�
5������������0LO�WUH]HQWRV�H�FLQTXHQWD��

$� YtWLPD� LQIRUPD� TXH� QR� GLD� ������������ VRIUHX� DFLGHQWH� GH� WUkQVLWR��
PDFKXFDGR��R UHTXHUHQWH�IRL�VRFRUULGR DWp�R�KRVSLWDO�ORFDO��RQGH��GH�SURQWR�IRL�
GLDJQRVWLFDGR FRP�7&(�/(9(� R�TXH�WRUQD��DWp�R�SUHVHQWH�PRPHQWR��LQYLiYHO�D�
PRELOLGDGH� GH� WRGR� R� PHPEUR� �� VHQWLQGR� GRU� H� LQFKDoR�� HVWDQGR�
LPSRVVLELOLWDGR�SDUD�UHDOL]DU�VXDV�DWLYLGDGHV�GLiULDV�H�ODERUDLV�

���'2�0e5,72

,QLFLDOPHQWH�� FXPSUH� HVFODUHFHU� TXH� D� 6(*85$'25$� /,'(5� '26�
&216Ð5&,26� '(� 6(*852� '39$7� �&13-�0)� VRE� R� Q��� ����������������
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��� IRL�FULDGD�FRP�D�~QLFD�ILQDOLGDGH�GH�DWXDU�FRPR�DGPLQLVWUDGRUD�GR�6HJXUR�
2EULJDWyULR�'39$7�

$� 5HVROXomR� &163� GH� Q��� ���� GHWHUPLQRX� D� FRQVWLWXLomR� GH� XPD�
6HJXUDGRUD�HVSHFLDOL]DGD�SDUD�DGPLQLVWUDU�RV�&RQVyUFLRV�GR�6HJXUR�'39$7�²
DQWHULRUPHQWH�FRQKHFLGR�FRPR�´&RQYrQLR�GR�6HJXUR�2EULJDWyULR�'39$7µ�

$GHPDLV�� WHP�VH� TXH� D� 6HJXUDGRUD� /t'(5� '26� &216Ð5&,26� '(�
6(*852� '39$7 GHWpP� DXWRUL]DomR� GD� 686(3� � 683(5,17(1'È1&,$� '(�
6(*8526� 35,9$'26�� SDUD� RSHUDU� QR� TXH� WDQJH� DR� 6HJXUR� 2EULJDWyULR�
'39$7�� FRQIRUPH� 3RUWDULD� Q��� ��������� GHVWDTXH�VH� SDUD� R� DUW�� ���� ����� GD�
UHIHULGD�5HVROXomR�

´&$3Ì78/2�,9 '26�&216Ð5&,26�$UW������3DUD�RSHUDU�QR�VHJXUR�'39$7��DV�
VRFLHGDGHV�VHJXUDGRUDV�GHYHUmR�DGHULU��VLPXOWDQHDPHQWH��DRV�GRLV�&RQVyUFLRV�
HVSHFtILFRV��XP�HQJOREDQGR�DV�FDWHJRULDV���������H����H�R�RXWUR��DV�FDWHJRULDV���
H�����������������&DGD�XP�GRV�FRQVyUFLRV�7(5É�&202�(17,'$'(�/Ì'(5�80$�
6(*85$'25$� (63(&,$/,=$'$� HP� VHJXUR� '39$7�� SRGHQGR� D� PHVPD�
VHJXUDGRUD�VHU�D�HQWLGDGH� OtGHU�GRV�GRLV�FRQVyUFLRV�SUHYLVWRV�QR�FDSXW�GHVWH�
DUWLJR�µ

1mR�REVWDQWH��WHP�VH�TXH�QR�DUW�����GD�PHVPD�5HVROXomR��HQFRQWUD�VH�R�
SULQFLSDO�PRWLYR��GD�68%67,78,d®2�RUD�SOHLWHDGD��VHQmR�YHMDPRV�

´�� ���� 26� 3$*$0(1726� '(� ,1'(1,=$d¯(6� VHUmR� UHDOL]DGRV� SHORV�
FRQVyUFLRV��5(35(6(17$'26�325�6(86�5(63(&7,926�/Ì'(5(6�µ

'HVWD� IRUPD�� p� GH� IiFLO� YLVXDOL]DU� TXH� RV� SDJDPHQWRV� GH� LQGHQL]Do}HV�
RULXQGDV�GR�6HJXUR�2EULJDWyULR�'39$7� VHUmR�� LPSUHWHULYHOPHQWH�� SDJRV� SHOD�
6(*85$'25$�/Ì'(5�'26�&216Ð5&,26�'(�6(*852�'39$7�

2�VHJXUR�'39$7� �'DQRV�3HVVRDLV�&DXVDGRV�SRU�9HtFXORV�$XWRPRWRUHV�
GH�9LD�7HUUHVWUH�� p�R�~QLFR�VHJXUR�QR�%UDVLO�TXH�FRQFHGH�FREHUWXUD�D� WRGD�D�
SRSXODomR�� LQFOXVLYH� D� YLVLWDQWHV� HVWUDQJHLURV�� TXH� QR� WHUULWyULR� QDFLRQDO�
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WHQKDP�VLGR�YtWLPDV�GH�DFLGHQWHV�GH� WUkQVLWR�� VHMDP� WDLV�DFLGHQWHV�FDXVDGRV�
SRU�PRWRULVWDV��SHGHVWUHV��FDUJDV�RX�SHVVRDV�WUDQVSRUWDGDV��VHQGR�LUUHOHYDQWH��
SRUWDQWR�� D� YHULILFDomR� GH� FXOSDELOLGDGH� GD� YtWLPD�� EDVWDQGR� TXH� R� DFLGHQWH�
HVWHMD�HQYROYLGR�XP�YHtFXOR�DXWRPRWRU�WHUUHVWUH�

$�OHL�Q�����������GLVS}H�VREUH�R�6HJXUR�2EULJDWyULR�GH�GDQRV�SHVVRDLV�
FDXVDGRV�SRU�YHtFXORV�DXWRPRWRUHV�GH�YLD�WHUUHVWUH��QRUPDWL]DQGR��GHVWD�IHLWD��
R�'39$7�

2�$UW�����GD�/HL�Q����������GH����GH�PDLR�GH�������DOWHURX�RV�DUWV������
�������H����GD�OHL�Q������������QR�TXH�WDQJH�DRV�YDORUHV�GDV�LQGHQL]Do}HV�FRPR�
VH�Yr�

$UW���� 2V� GDQRV� SHVVRDLV� FREHUWRV� SHOR� VHJXUR�
HVWDEHOHFLGR� QR� DUW�� ��� GHVWD� OHL� FRPSUHHQGHP� DV�
LQGHQL]Do}HV� SRU�PRUWH�� LQYDOLGH]� SHUPDQHQWH� H� GHVSHVDV�
GH�DVVLVWrQFLD�PpGLFD�H�VXSOHPHQWDUHV��QRV�YDORUHV�TXH�VH�
VHJXHP��SRU�SHVVRD�YLWLPDGD�

>���@

,,� � DWp� 5�� ���������� �WUH]H�PLO� H� TXLQKHQWRV� UHDLV�� � QR�
FDVR�GH�LQYDOLGH]�SHUPDQHQWH�

'HVWDUWH�� UHVWD� FODUR� H� SURYDGR� TXH� QmR� IRL� SDJD� D� TXDQWLD� D� TXH� VH�
WLQKD� GLUHLWR�� YLVWR� TXH� D� LQYDOLGH]� IRL� DWHVWDGD�� GHYHQGR� VHU� SDJR� R� YDORU�
UHVSHFWLYR��GHWHUPLQDGR�SRU�OHL�

´,QIULQJHP�R�SULQFtSLR�GD�UD]RDELOLGDGH�YLVWR�TXH�DXPHQWD�R�FXVWR�
GR� VHJXUR� H� GLPLQXL� D� FREHUWXUD� jV� YtWLPDV�� H LQIULQJHP� D� GLJQLGDGH�
KXPDQD�YLVWR�TXH�HVWLSXODP�SUHoR�j�VD~GH�RX�j�SDUWH�GR�FRUSR�KXPDQR��
TXH�QmR�WHP�SUHoRµ�

3DUWLQGR�GR�SUHVVXSRVWR�GH� TXH� R�'39$7�QmR� IRL� FULDGR�SDUD� JDUDQWLU�
XPD� IRUPD� GH� UHQGD� jV� 6HJXUDGRUDV� &RQYHQLDGDV�� FRQVLGHUDQGR�VH� D�
GLVSDULGDGH�HQWUH�RV�YDORUHV�DUUHFDGDGRV�H�RV�HIHWLYDPHQWH�SDJRV��p�IRUoRVD�D�
FRQFOXVmR�GH�TXH�R� LQWXLWR�GR� OHJLVODGRU� �DPSDUDU�DV�YtWLPDV�GH�DFLGHQWHV�GH�
WUkQVLWR�FDXVDGRV�SRU�YHtFXORV�DXWRPRWRUHV�H�RX�SRU�VXDV�FDUJDV��HP�WRGR�R�
WHUULWyULR�QDFLRQDO��LQGHSHQGHQWHPHQWH�GH�TXHP�VHMD�D�FXOSD�GHVVHV�DFLGHQWHV��
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HVWi� VHQGR� LJQRUDGR�� UD]mR� SHOD� TXDO� VH� WRUQRX� QHFHVViULD� D� SURSRVLWXUD� GH�
$o}HV�-XGLFLDLV�

2�'39$7�WHP�QDWXUH]D�REULJDWyULD��VRFLDO�H�DOLPHQWDU��FXMR�VHJXUDGR�p�
LQGHWHUPLQDGR�� SRGH� VHU� TXDOTXHU� SHVVRD TXH�� QR� WHUULWyULR� QDFLRQDO�� WHQKD�
VLGR�YtWLPD�GH�XP�DFLGHQWH�HQYROYHQGR�YHtFXOR�DXWRPRWLYR�RX�VXD�FDUJD�

��� '$� &255(d®2� 021(7É5,$� (� '$� 025$� '(&255(17(� '2� 9$/25�
621(*$'2

2�YDORU�GHYLGR�GHYHUi�VHU�DWXDOL]DGR�SHOD�FRUUHomR�PRQHWiULD�D�SDUWLU�GD�
GDWD�GR HIHWLYR�SUHMXt]R��GH�DFRUGR�FRP�D�6~PXOD����GR�67-�� �,QFLGH�FRUUHomR�
PRQHWiULD� VREUH� GtYLGD� SRU� DWR� LOtFLWR� D� SDUWLU� GD� GDWD� GR� HIHWLYR� SUHMXt]R���
LQFOXLQGR� RV� MXURV�PRUDWyULRV��PHVPR� VH� RPLVVR� R�SHGLGR� RX�D� FRQGHQDomR��
LQWHOLJrQFLD�GD�6~PXOD�����GR�67)�

7UiV�R�&yGLJR�&LYLO�������HP�VHX�DUW��������4XDQGR�RV�MXURV�PRUDWyULRV�
QmR� IRUHP� FRQYHQFLRQDGRV�� RX� IRUHP� VHP� WD[D� HVWLSXODGD�� RX� TXDQGR�
SURYLHUHP�GH�GHWHUPLQDomR�GD�OHL��VHUmR�IL[DGRV�VHJXQGR�D�WD[D�TXH�HVWLYHU�HP�
YLJRU�SDUD�D�PRUD�GR�SDJDPHQWR�GH�LPSRVWRV�GHYLGRV�j�)D]HQGD�1DFLRQDO�

'HYHQGR�VH��QR�FDVR�HP�DSUHoR��DSOLFDU�R�tQGLFH�GD�7DEHOD�GR�(1&2*(��
DFUHVFLGRV� GH� MXURV� PRUDWyULRV� GH� ��� �XP� SRU� FHQWR�� DR� PrV�� D� ULJRU� GR�
HQXQFLDGR����GR�&(-�&-)��������

$UW���������$�WD[D�GH�MXURV�PRUDWyULRV�D�TXH�VH�UHIHUH�R�DUW������p�
D�GR�DUW�����p�D�GR�DUW������������GR�&yGLJR�7ULEXWiULR�1DFLRQDO��RX�VHMD�����
�XP�SRU�FHQWR��DR�PrV��

3RU�ILP��WUiV�D�QRVVD�MXULVSUXGrQFLD�SiWULD�

$3(/$d®2� &Ì9(/�� 6(*8526�� '39$7�� ,1'(1,=$d®2�
&255(6321'(17(�$�9$/25�&(572�(�'(7(50,1$'2�
� 7$5,)$'2� (0� /(,� 3$5$� 26� &$626� '(� ,19$/,'(=�
3(50$1(17(�� 0(','$� 3529,6Ð5,$� ����������
3$*$0(172�3$5&,$/��&203/(0(17$d®2�'2�9$/25�
'(9,'2� ��� 1mR� Ki� TXH� VH� IDODU� HP� JUDGXDU� D� LQYDOLGH]�
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SHUPDQHQWH� FRP� EDVH� QD� 5HVROXomR� Q��� ����� GH�
���������� HGLWDGD� SHOR� &RQVHOKR� 1DFLRQDO� GH� 6HJXURV�
3ULYDGRV� � &163�� SRLV�� HP� VH� WUDWDQGR� GH� QRUPD�
UHJXODPHQWDU��QmR�SRGH�HVWD�GLVSRU�GH�PRGR�GLYHUVR�GD�/HL�
Q��� ���������� GH�KLHUDUTXLD� VXSHULRU�� ���$�SHUFHSomR�GRV�
YDORUHV� UHIHUHQWHV� DR� VHJXUR� '39$7 QD� HVIHUD�
DGPLQLVWUDWLYD� D� WtWXOR� GH� OLTXLGDomR� GH� VLQLVWUR� QmR�
LPSRUWD� HP� DEGLFDU� GR� GLUHLWR� GH� UHFHEHU� LQGHQL]DomR�
WDULIDGD�� KDYHQGR� VDOGR� D� VHU� VDWLVIHLWR�� UHVXOWDQWH� GD�
GLIHUHQoD� HQWUH� R� YDORU� UHFHELGR� H� DTXHOH� HIHWLYDPHQWH�
GHYLGR�HP�IDFH�GR�SUHYLVWR�HP�OHL�����$�SDUWH�DXWRUD�SRVVXL�
GLUHLWR�j�FRPSOHPHQWDomR�GR�YDORU�GD�LQGHQL]DomR�WDULIDGR�
HP�5�� ���������� �WUH]H�PLO� H� TXLQKHQWRV� UHDLV��� GHYHQGR�
VHU�DEDWLGR�R�YDORU�DWLQHQWH�DR�SDJDPHQWR�SDUFLDO�HIHWXDGR�
QD� HVIHUD� DGPLQLVWUDWLYD�� PRQWDQWH� HVWH� TXH� GHYH� VHU�
FRUULJLGR� PRQHWDULDPHQWH� SHOR� ,*3�0�� D� FRQWDU� GDTXHOH�
WHUPR��DFUHVFLGRV�GH� MXURV�PRUDWyULRV�D�SDUWLU�GD�FLWDomR��
��+RQRUiULRV� DGYRFDWtFLRV�� 0DMRUDomR� SDUD� ���� GR� YDORU�
GD� FRQGHQDomR�� 'DGR�SDUFLDO� SURYLPHQWR� DRV� UHFXUVRV�
�$SHODomR� &tYHO� 1�� ������������� 4XLQWD� &kPDUD� &tYHO��
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SHUPDQHQWH� FRP� EDVH� QD� 5HVROXomR� Q��� ����� GH�
���������� HGLWDGD� SHOR� &RQVHOKR� 1DFLRQDO� GH� 6HJXURV�
3ULYDGRV� � &163�� SRLV�� HP� VH� WUDWDQGR� GH� QRUPD�
UHJXODPHQWDU��QmR�SRGH�HVWD�GLVSRU�GH�PRGR�GLYHUVR�GD�/HL�
Q��� ���������� GH�KLHUDUTXLD� VXSHULRU�� ���$�SHUFHSomR�GRV�
YDORUHV� UHIHUHQWHV� DR� VHJXUR� '39$7 QD� HVIHUD�
DGPLQLVWUDWLYD� D� WtWXOR� GH� OLTXLGDomR� GH� VLQLVWUR� QmR�
LPSRUWD� HP� DEGLFDU� GR� GLUHLWR� GH� UHFHEHU� LQGHQL]DomR�
WDULIDGD�� KDYHQGR� VDOGR� D� VHU� VDWLVIHLWR�� UHVXOWDQWH� GD�
GLIHUHQoD� HQWUH� R� YDORU� UHFHELGR� H� DTXHOH� HIHWLYDPHQWH�
GHYLGR� HP� IDFH� GR� SUHYLVWR� HP� OHL�� ��� $� SDUWH� DXWRUD�
SRVVXL� GLUHLWR� j� FRPSOHPHQWDomR� GR� YDORU� GD�
LQGHQL]DomR� WDULIDGR� HP� 5�� ���������� �WUH]H� PLO� H�
TXLQKHQWRV�UHDLV���GHYHQGR�VHU�DEDWLGR�R�YDORU�DWLQHQWH�
DR� SDJDPHQWR� SDUFLDO� HIHWXDGR� QD� HVIHUD�
DGPLQLVWUDWLYD��PRQWDQWH� HVWH� TXH� GHYH� VHU� FRUULJLGR�
PRQHWDULDPHQWH� SHOR� ,*3�0�� D� FRQWDU� GDTXHOH� WHUPR��
DFUHVFLGRV� GH� MXURV� PRUDWyULRV� D� SDUWLU� GD� FLWDomR��
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�� '26�3(','26

'LDQWH�GR�H[SRVWR�UHTXHU�D�9RVVD�([FHOrQFLD�

D�� 6HMD� SURFHGHQWH� D� SUHOLPLQDU� DUJXLGD� GH� -867,d$� *5$78,7$��
FRQVLGHUDQGR� TXH� R� DXWRU�QmR�SRGH� DUFDU� FRP�DV�FXVWDV� H� GHPDLV�GHVSHVDV�
SURFHVVXDLV�

E��$�FLWDomR�GD�UHTXHULGD�SDUD�FRPSDUHFHU�HP�DXGLrQFLD��GHVLJQDGD�SRU�HVWH�
MXt]R��FDVR�TXHLUD��VRE�SHQD�GH�VRIUHU�RV�HIHLWRV�GD�UHYHOLD�H�FRQILVVmR�

F��2SWD�R�UHTXHUHQWH�SHOD�QmR� UHDOL]DomR�GH�DXGLrQFLD�GH�FRQFLOLDomR�RX�
GH�PHGLDomR�� GH� DFRUGR� FRP� R� DUW�� ����� 9,,�� &3&������� IXQGDPHQWDGR�
SHOD� LPSUHVFLQGtYHO� UHDOL]DomR� GH� SHUtFLD� PpGLFR�WpFQLFD� QHVWH� WLSR� GH�
DomR�

G��$R� ILQDO�� VHMD� MXOJDGR� WRWDOPHQWH�SURFHGHQWH�DV�SUHWHQV}HV�SOHLWHDGDV�SHOR�
$XWRU�FRQGHQDQGR�D�5p�D�SDJDU DR�5HTXHUHQWH�D�LPSRUWkQFLD�GH 5������������
�7UH]H� PLO� H� TXLQKHQWRV� UHDLV��� GHYHQGR� VHU� DEDWLGR� R� YDORU� DWLQHQWH� DR�
SDJDPHQWR�SDUFLDO�HYHQWXDOPHQWH�HIHWXDGR�QD�HVIHUD�DGPLQLVWUDWLYD��PRQWDQWH�
HVWH� TXH� GHYH� VHU� FRUULJLGR� PRQHWDULDPHQWH� SHOR� ,*3�0�� D� FRQWDU� GDTXHOH�
WHUPR��DFUHVFLGRV�GH�MXURV�PRUDWyULRV�D�SDUWLU�GD�FLWDomR��

H��5HTXHU� D� LQYHUVmR�GR� {QXV�GD�SURYD��QRV� WHUPRV�GR� DUW����� LQFLVR�9,,,� GR�
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J�� 5HTXHU� D� FRQGHQDomR� HP�KRQRUiULRV� DGYRFDWtFLRV� QD� LPSRUWkQFLD� GH�����
�YLQWH�SRU�FHQWR��

3URWHVWD�SRU�SURYDU�R�DOHJDGR�SRU� WRGRV�RV�PHLRV�GH�SURYDV�DGPLWLGDV�
SHOR�GLUHLWR��HP�HVSHFLDO��GRFXPHQWDO��WHVWHPXQKDO��EHP�FRPR��DV�GHPDLV�TXH�
VH�IL]HUHP�QHFHVViULDV�SDUD�R�GHVIHFKR�GD�OLGH�

'i�VH�D�FDXVD�R�YDORU�GH�5�������������'R]H�PLO�FHQWR�H�FLQTXHQWD�
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