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5(6802��$WXDOPHQWH�DV�H[SUHVV}HV�DUWtVWLFDV�QmR�VmR�FRQFHLWXDGDV�FRPR�GHYHULDP��SRLV�SRGH�VH�SHUFHEHU�R�GHVFDVR�HP�TXH�HVVH�
FDPSR�GR�VDEHU�VH�HQFRQWUD��'DGD�WDO�VLWXDomR��SUHWHQGHP�VH�LQYHVWLJDU��SRU�YLD�KLVWyULFD��TXDLV�IRUDP�RV�IHQ{PHQRV�DORFDGRV�QR�
DPELHQWH�HVFRODU��TXH�YLHUDP�D�FXOPLQDU�QD�LQIHULRULGDGH�GR�YDORU�GDV�PDQLIHVWDo}HV�DUWtVWLFDV�QHVVH�PHLR��3DUD�WDQWR�XVDUHPRV�D�
UHIHUrQFLD�WHyULFD�GH�XPD�DUWH� �HGXFDGRUD�FRPR�QRUWH�GR�WUDEDOKR��
3DODYUD�FKDYH��$UWHV��'HVYDORUL]DomR��(VFROD��0DQLIHVWDo}HV��

,QWURGXomR�

$�WHPiWLFD�TXH�WUDJR�SDUD�HVVD�UHIOH[mR�HVWD�UHODFLRQDGR�GLUHWDPHQWH�D�GHVYDORUL]DomR�GR�HQVLQR�GH�
DUWH� QR� DPELHQWH� HVFRODU�� WHQGR� FRPR� REMHWLYR�PDLRU� LQYHVWLJDU� H� TXHVWLRQDU� VREUH� R� IXQFLRQDPHQWR� �H� DV�
SUDWLFDV�DUWtVWLFDV�UHDOL]DGDV�QR�HQVLQR�IXQGDPHQWDO�H�PpGLR��$QDOLVDU�DV�Do}HV�UHDOL]DGDV�QR�HVSDoR�HVFRODU�
HP�UHODomR�i�SURGXomR�GR�GLVFHQWH�H�GRFHQWH�H�VXD�LQWHUDomR�TXDQWR�DR�HQVLQR�DUWH��WHQGR�FRPR�IRFR�FHQWUDO�R�
IXQFLRQDPHQWR�GD�DUWH�GHQWUR�GD�HVFROD��SDUWLQGR�GHVVHV�SUHVVXSRVWRV�WHyULFRV�H�SUiWLFRV�D�YLYHQFLDU�H�DYDOLDU�
FULWLFDPHQWH�D�UHDOLGDGH�GR�HQVLQR�GH�DUWH�QD�HVFROD�TXDQWR�VXD�GHVYDORUL]DomR��

$SRQWDQGR�D�GHVYDORUL]DomR�GD�DUWH�QD�HVFROD�p�H[SUHVVD�FRPR�FHUWR�SUHFRQFHLWR�FRP�SURIHVVRU�GD�
iUHD��R�TXH�DFDUUHWD�PDUJLQDOL]DomR�GHVVH�SURIHVVRU�H�FRQGHQD�D�DUWH�XP�SDSHO�GH�PHUR�DSrQGLFH�SHGDJyJLFR�
TXH�HVWD�FRPR�PDLV�XPD�GLVFLSOLQD�QR�FXUUtFXOR�HVFRODU�VHP�HIHLWR�RX�VHP�YDORU�QHQKXP��

2EMHWLYR�

&RORFDU�VH�FRPR�REMHWLYR�SULQFLSDO�R�FRQIURQWR�VREUH�R�HQVLQR�GH�DUWHV�QD�HVFROD�GH�RXWUD�IRUPD�TXDO�

R�SDSHO�DWULEXtGR�DR�HQVLQR�GH�DUWHV�QD�HVFROD"�4XDO�D�FRQWULEXLomR�GR�HQVLQR�GH�DUWHV�DR�GHVHQYROYLPHQWR�GRV�

GLVFHQWHV�GR�HQVLQR�IXQGDPHQWDO�H�PpGLR"�$UWH�QD�HVFROD�SDUD�TXH"�4XDO�D�IXQomR�GD�DUWH�QD�HVFROD"�4XDO�

FRQWULEXLomR�HVSHFtILFD�TXH�D�DUWH�WUD]�SDUD�HGXFDomR�GR�VHU�KXPDQR"�9LVDQGR�D�HVWDV�TXHVW}HV��R�SURIHVVRU�GH�

DUWH�WUDEDOKD�GH�IRUPD�LVRODGD�H�RV�GHPDLV�SURIHVVRUHV�FRQVLGHUDP�D�LPSRUWkQFLD�GR�WUDEDOKR�HP�DUWHV��FRPR�

XP� DX[LOLDU� GDV� VXDV� GLVFLSOLQDV�� TXH� WUDQVIRUPDo}HV� GHYHP� VHU� WRPDGDV� TXDQWR� i� GLVFLSOLQD� GH� DUWHV"�$�

GLVFLSOLQD� GH� DUWHV� HVWD� LQFOXtGD� QRV� UHIHUHQFLDLV� FXUULFXODUHV� WRUQDQGR�VH� REULJDWyULD� FRPR�TXDOTXHU� RXWUD�

GLVFLSOLQD��$JRUD�HX�SHUJXQWR�Mi�TXH�HVWD�LQVHULGD�QRV�SDUkPHWURV�R�SRUTXr�GD�GHVYDORUL]DomR�GDV�H[SUHVV}HV�

DUWtVWLFDV�QR�DPELHQWH�HVFRODU"�
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)XQGDPHQWDomR�7HyULFD�

2�HQVLQR�GH�DUWHV�QDV�HVFRODV��HPERUD�YHQKD�VHQGR�SHQVDGR��DLQGD�QmR�p�FRQVLGHUDGR�VDWLVIDWyULR��

&DGD� YH]�PDLV� VH� GHWHULRUD� R� TXH� WHPRV� SRU� FRQFHLWRV� HP� DUWHV� H� DV�PDQLIHVWDo}HV� DUWtVWLFDV� DWXDOPHQWH�

XWLOL]DGDV�SDUD�H[SOLFDU�WDLV�FRQFHLWRV�VmR�FDGD�YH]�PDLV�XVDGDV�GH�PRGR�GHWXUSDGR��ID]HQGR�FRP�TXH�R�SXEOLFR�

DOYR�GHVVH�WLSR�GH�VRFLDOL]DomR�GR�VDEHU�VDLD�GH�VXD�IRUPDomR�FRP�XPD�GHIDVDJHP�UHOHYDQWH��H�HVWD�SRU�VXD�

YH]�p�WUDQVPLWLGD�DRV�DOXQRV�TXH�SURVVHJXHP�FRP�R�HIHLWR�GRPLQy�GH�XPD�Pi�IRUPDomR��3RU�PHLR�GH�XPD�

DQiOLVH�GR�REVROHWR�PRGR�HVFRODU�TXH�YLYHQFLDPRV�KRMH�� IDUHPRV�XP�SDUkPHWUR�FRP�R� WH[WR�GH�$QD�0DH�

%DUERVD��HVFULWR�QD�GpFDGD�GH�����REMHWLYDQGR�ODQoDU�XP�ROKDU�VREUH�FRPR�WHP�VLGR�HQFDPLQKDGD�D�VLWXDomR�

GDV�H[SUHVV}HV�DUWtVWLFDV�QR�DPELHQWH�HVFRODU�H�R�TXH�FDXVD�D�GHVYDORUL]DomR�GDV�PHVPDV��6HJXQGR�0DUTXHV�

������� VmR� SRXTXtVVLPRV� RV� UHVTXtFLRV� GDV� DXODV� G

IRUPDQGR�R�SDUD� OLGDU�FRP�D�DUWH��RUD��FRPR�PHQFLRQDGR�DFLPD��D�DUWH�QD�HVFROD�HVWD� UHVWULWD�D�GHVHQKR�H�

SLQWXUD���

%DUERVD��������H[S}H�SRU�YROWD�GH������SUREOHPDV�HQFRQWUDGRV�QD�DUWH�HGXFDomR��TXH�DSyV�VHUHP�

FRQVLGHUDGRV�VmR�DVVXVWDGRUHV��SRU�FRQVWDWDU�TXH�HP����DQRV�QmR�KRXYH�PXGDQoDV�VLJQLILFDWLYDV���0DV�SRU�TXH�

LVVR�DFRQWHFH"�9HMDPRV�FRPR�VH�GHX�HVVD�HVWUXWXUD�QD�HGXFDomR��EXVFDQGR�HQWHQGHU�DV�VXDV�IDOKDV��

2V�SULPyUGLRV�GD�$UWH�(GXFDomR�QR�%UDVLO�IRUDP�FRPSOH[RV��6HJXQGR�(VStQGROD���������R�SURMHWR�

GD�/'%(1�WUDPLWRX�GXUDQWH� WUH]H�DQRV��QR�&RQJUHVVR��GH�IRUPD�EDVWDQWH� WXPXOWXDGD��H�RV�FRQIOLWRV�HQWUH�

GLIHUHQWHV�FRQFHSo}HV��LGHRORJLDV�SROtWLFDV��VH�IL]HUDP�SUHVHQWHV��(�%DUERVD������ RL�

XPD� FRQTXLVWD� GD� FODVVH� GH� DUWH� HGXFDGRUD� EUDVLOHLUD� H� VLP� XPD� FULDomR� LGHROyJLFD� GH� HGXFDGRUHV� QRUWH�

DPHULFDQRV�VRE�XP�DFRUGR�RILFLDO�HQWUH�0(&�

5HWRUQD�VH�QHVVH�PRPHQWR�DR�IDWR�GH�TXH�SRXFD�FRLVD�IRL�DOWHUDGD�GH������SDUD�������XPD�YH]�TXH�R�

HGXFDGRU�GD�iUHD�GH�$UWHV�DLQGD�GHYH�VHU�FDSD]�GH�H[HUFHU�D�PXOWLGLVFLSOLQDULGDGH�H�DSUHVHQWDU�HP�VXDV�DXODV�

FRQFHLWRV�GH�P~VLFD��WHDWUR��DUWHV�YLVXDLV��GHVHQKR��GDQoD��GHVHQKR�JHRPpWULFR��WXGR�LVVR�DFRSODGR�DR�HQVLQR

GDV�GHPDLV�GLVFLSOLQDV�DRV�TXDLV�D�DUWH�Gi�VXSRUWH��

4XDQGR�D� WHQGrQFLD�SHGDJyJLFD� OLEHUDO� WHFQLFLVWD�YLJRUDYD�QD�QRVVD�VRFLHGDGH��QRV�SULPyUGLRV�GD�

YLJrQFLD� GD� OHL� ��������� DGRWRX�PRGHORV� FDOFDGRV� HP�XPD� HVWUXWXUD� UtJLGD� SDUD� DWLQJLU� XP� ILP� SURSRVWR��
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GHVLJQDGR� SHOR� SHUtRGR� GD� GLWDGXUD� PLOLWDU�� 6H� UHIOHWLUPRV� TXH� PXLWR� GR� TXH� IRL� EDVHDGR� QHVVH� PRGHOR�

SHGDJyJLFR� VHUYLX�

SUHRFXSDomR� FRP� D� FySLD� H[LPLD� GR� GHVHQKR�� GDV� IRUPDV� JHRPpWULFDV�� SHUVSHFWLYDV�� (QFRQWUDPRV� FODURV�

H[HPSORV�GHVVH�DUJXPHQWR��2�SULPHLUR�IRL�UHWLUDGR�GH�XPD�HQWUHYLVWD�IHLWD�SHODV�JUDGXDQGDV�GR�FXUVR�GH�$UWHV�

&rQLFDV�GD�8(06�DR�DUWLVWD�UHJLRQDO�-RQLU�)LJXHLUHGR�H�R�VHJXQGR�GR�WH[WR�GH�%DUERVD��

� VH� UHODFLRQDYD� FRP� VHXV�
DSUHQGL]HV"�-RQLU�GL]�QmR�WHU�FRQYLYLGR�FRP�DOJXP�SURIHVVRU�TXH�SXGHVVH�FKDPDU�GH�0HVWUH��&LWD�RV�
SURIHVVRUHV� TXH� WHYH� QD� pSRFD� GH� FROpJLR�� SRU� YROWD� GH� ������ ���� ���� IDOD� GH� XP� SURIHVVRU� TXH�
OHFLRQDYD�GHVHQKR�WpFQLFR�H�DILUPD�QmR�JRVWDU�PXLWR��IDOD�WDPEpP�VREUH�XP�SURIHVVRU�LWDOLDQR�TXH�
VH�DSRVVDYD�GH�VHXV�GHVHQKRV��SRUpP�QHQKXP�HOH�FRQVLGHUD�FRPR�XP�0HVWUH�TXH�R�WHQKD�LQVSLUDGR�
D�VHJXLU�VXD�FDUUHLUD��$ILUPD�TXH�VHXV�0HVWUHV�HUDP�H[LJHQWHV��RX�QR�FXPSULPHQWR�UtJLGR�GD�WpFQLFD�
HQVLQDGD��RX�QR�LQFHQWLYR�D�ID]r�OR�HVWXGDU�RXWUDV�FRLVDV�TXH�QmR�IRVVH�R�GHVHQKR��ILFDQGR�VHPSUH�

HVWDEHOHFHX�XPD�HGXFDomR�WHFQRORJLFDPHQWH�RULHQWDGD�TXH�FRPHoRX�D�SURILVVLRQDOL]DU�D�
FULDQoD� QD� ��� VpULH�� VHQGR� D� HVFROD� VHFXQGiULD� FRPSOHWDPHQWH� SURILVVLRQDOL]DQWH�� (VWD� IRL� XPD�
PDQHLUD�GH�SURILVVLRQDOL]DU�PmR� �GH���REUD�EDUDWD�SDUD�DV�FRPSDQKLDV�PXOWLQDFLRQDLV�TXH�DGTXLULUDP�
JUDQGH�SR ��%DUERVD��������
SJ�������

1HVVH�FRQWH[WR��FRPR�p�SRVVtYHO�TXH�R�DOXQR�GHVHQYROYD�D�DUWH��JRVWH�GHOD��VH�DSURSULH�GR�TXH�HOD�

SRVVXL�GH�PHOKRU"�2V�SUySULRV�SURIHVVRUHV�GD�iUHD�LQFHQWLYDP�DTXHOHV�TXH�WrP�DOJXP�WDOHQWR�D�LU�EXVFDU�VHX�

�

VH�GH�IDWR�FRP�D�DUWH��VRPHQWH�VHUYLQGR�DRV�LQWHUHVVHV�GR�VLVWHPD�HFRQ{PLFR�YLJHQWH��$FRQWHFH�TXH�SDVVDGRV�

DQRV�HVVDV�FRQFHSo}HV�DLQGD�QmR�IRUDP�DOWHUDGDV��$R�REVHUYDPRV�DV�UHDo}HV�H[SRVWDV�SHORV�LQGLYtGXRV�TXH�

FRQYLYHP� HP� QRVVD� VRFLHGDGH� p� FODUD� D� UHSXOVD� IUHQWH� DR� LQWHUHVVH� GH� IRUPDU�VH� QR� FDPSR� GDV� $UWHV��

DSUHVHQWDQGR�RV�PHVPRV�DUJXPHQWRV�H[SOLFLWDGRV�DFLPD�H�PXLWDV�YH]HV�RV�VHJXLQWHV�GLVFXUVRV��9RFr�TXHU�

FXUVDU�P~VLFD"�3DUD�TXr"�$UWHV�FrQLFDV"�3UHWHQGH�PRUUHU�GH�IRPH"�(X�QmR�FULHL�ILOKR�SDUD�LVVR��6LP��p�WULVWH�D�

UHDOLGDGH�GR�TXH�VH�HVFXWD�DFHUFD�GR�SURILVVLRQDO�GH�DUWHV��SRUpP��DLQGD�PDLV�GLItFLO�p�HQFRQWUDU�Do}HV�YLQGDV�

GRV�PHVPRV�SDUD�PXGDU�R�FRQWH[WR�YH[DWyULR�HP�TXH�VH�HQFRQWUDP�PXLWR�GHOHV��

6HJXQGR�6LOYD�DSXG�%DUERVD���������5L]]L���������6DXQGHU�

SHOD�JUDQGH�PDLRULD�GH�QRVVR�SRYR"�1D�pSRFD�GD�GLWDGXUD�MXVWLILFDYD�VH�R�HQVLQR�QRV�PRGRV�RSHUDQWHV�HP�TXH�
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VH�HQFRQWUDYDP��PDV�H�DJRUD��R�TXH�MXVWLILFD�D�HVWDJQDomR�GR�HQVLQR�GH�DUWHV��RX�DLQGD�R�GHVLQWHUHVVH�GRV�TXH�

GHYHULDP�VHU�FRQVXPLGRUHV"�3RU�TXH�D�DUWH�GHVGH�D�pSRFD�HVFRODU�p�DSUHVHQWDGD�FRPR�DOJR�TXH�YDOH�SRXFR��RX�

QDGD"�4XH�Vy�SUHVVXS}HP�VHX�XVR�SHUDQWH�VXSRUWH�D�RXWUD�iUHD�GH�FRQKHFLPHQWR"�$V�SHUJXQWDV�VmR�PXLWDV��H�

LQIHOL]PHQWH�QHP�WRGDV�FRQVHJXHP�VHU�UHVSRQGLGDV��PDV�D�UDL]�GH�DOJXPDV�GHODV�HVWi�GLUHWDPHQWH�OLJDGD�VREUH�

R� TXH� FXOWLYDPRV� HQTXDQWR� FXOWXUD�� &RQIRUPH� 'DQLHO�� 0HQHJD]]R� H� 3HoDQKD�� DSXG� :LOOLDPV� �������

�VH�R�WHUPR�FXOWXUD�HP�GRLV�VHQWLGRV��1R�VHQWLGR�DQWURSROyJLFR�VRFLROyJLFR��GHILQH�R�PRGR�GH�YLGD�

JOREDO�H�R�VLVWHPD�GH�VLJQLILFDo}HV�GH�XP�GHWHUPLQDGR�JUXSR��QR�VHQWLGR�PDLV�HVSHFLDOL]DGR��LQFOXL�D�SURGXomR�

LQWHOHFWXDO�H�DV�SUiWLFDV� �&RQVLGHUDUHPRV�QHVVH�PRPHQWR�D�SULPHLUD�RSomR��0XLWR�GR�TXH�p�

DVVLPLODGR� SHOD� VRFLHGDGH� EUDVLOHLUD� YHP� GRV� FRVWXPHV� GH� RXWURV� SRYRV�� TXH� YLYHP� EDVHDGRV� HP� RXWURV�

SDUkPHWURV��7HQGHPRV�D�VHJXLU�XP�SDGUmR��TXH�FRP�R�WHPSR�PROGD�VH�FRPR�XPD�LPSRVLomR��,VVR�Gi�VH�HP�

WRGRV�RV�VHWRUHV�GD�VRFLHGDGH��SRUWDQWR�WDPEpP�QD�HGXFDomR��3RU�LVVR�DR�WUD]HU�DTXLOR�TXH�QmR�ID]�SDUWH�GH

QRVVD�FRQMXQWXUD�VyFLR� �

VXFHVVR� HVWDPRV� VXMHLWRV� D� YLVOXPEUDU� VLWXDo}HV� TXH� GHVWRHP� GDV� LGpLDV� DSUHVHQWDGDV�� e� R� TXH� VXFHGH� QD�

PDLRULD�GDV�YH]HV�FRP�RV� UHIHUHQFLDLV�FXUULFXODUHV��SDUkPHWURV�HGXFDFLRQDLV�H� WRGR�H�TXDOTXHU�GRFXPHQWR�

HPEDVDGR�HP�FRQFHLWRV�TXH�QmR�VmR�UHDLV�HP�QRVVR�PHLR��1R�FRQWH[WR�HVFULWR�QR�SDSHO�DV�LGpLDV�WUDoDGDV�HP�

RXWUDV�FXOWXUDV�WRUQDP�VH�OLQGDV�LGHRORJLDV��3RUpP�DR�GHIURQWDU�VH�FRP�D�QRVVD�UHDOLGDGH�QmR�VXUWHP�HIHLWR�

FRPR� GHVFULWR� QRV� SDSpLV�� LVVR� TXDQGR� VXUWHP� DOJXP� HIHLWR�� 3RGHPRV� LQWHUSUHWDU� FRPR� H[HPSOR� GLVVR� D�

DSOLFDomR�FRQWLGD�QR�5HIHUHQFLDO�&XUULFXODU�GR�PXQLFtSLR�GH�&DPSR�*UDQGH��TXH�VHUi�GLVFXWLGR�PDLV�DGLDQWH�

DR�DVVLVWLU�D�XP�HVSHWiFXOR�WHDWUDO��SRU�H[HPSOR��R�KRPHP�YLYH�H�UHYLYH�HPRo}HV��

LGHQWLILFD� VHQWLPHQWRV�� SHUFHEH� UHDOLGDGHV� VRFLDLV�� SROtWLFDV�� HFRQ{PLFDV� H� FXOWXUDLV� TXH� SRGHP� OHYi�OR� D�

�5HDOPHQWH�R�HQXQFLDGR�WUiV�SDUD�D�DUWH�WHDWUDO�

XPD�JUDQGH]D�TXH�HVVD�p�FDSD]�GH�LQTXLULU�R�KRPHP��R�SUREOHPD�HVWi�QR�TXH�YHPRV�HQTXDQWR�UHDOLGDGH��XPD�

YH]�TXH�DLQGD�H[LVWHP�SHVVRDV�QD�QRVVD�HVIHUD�VRFLDO�TXH�QmR�SRVVXHP�PHLRV�HFRQ{PLFRV�GH�DGHQWUDU�XP�

HVSHWiFXOR��3RGH�VH�FRQWHVWDU�GL]HQGR�TXH�Ki�QHVVD�UHIHULGD�FDSLWDO�HVSHWiFXOR�JUDWXLWRV�YLVDQGR�HVVHV�S~EOLFRV��

UHFRQKHoR�D�H[LVWrQFLD�GHVVHV��SRUpP�GHL[D�VH�GH�UHYHODU�TXH�Ki�DLQGD�D�SDVVDJHP�GH�{QLEXV�TXH�SRVVXHP�XP�

YDORU�H[SUHVVLYR��TXH�DV�IDPtOLDV�FRQWLGDV�QDV�SHULIHULDV�FRQWDP�FRP�XP�FRQWLQJHQWH�GH�PHPEURV�HOHYDGRV��

TXH� RV� HVSDoRV� WHDWUDLV� QD� FLGDGH�� VDOYR� R� TXH� HQFRQWUD�VH� QR� FHQWUR�� HQFRQWUDP�VH� HP� SRQWRV� WDOYH]� GH�

FRPSOH[R�DFHVVR�SHOD�SRSXODomR�UHIHULGD��HWF��$�VHJXQGD�RSomR�HQFRQWUD�VH�PDLV�FRPSOH[D��SRLV�DLQGD�TXH�
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FRQKHFLGRV�PXQ �VH�MRJDGRUHV��R�TXH�QmR�

UHTXLVLWD� HVWXGR� DOJXP�� QRVVRV� tQGLFHV� GH� HGXFDomR� DLQGD� HQFRQWUDP�VH� DTXpP� TXDQGR� FRPSDUDGRV� FRP�

PXLWDV�SRWHQFLDV�PXQGLDLV�H�LQIHOL]PHQWH�QRVVRV�JRYHUQRV�LQYHVWHP�PDLV�HP�FDGHLDV�GR�TXH�HP�HGXFDomR��

9HMDPRV� DJRUD�� QR� 5HIHUHQFLDO� &XUULFXODU� GD� UHGH� PXQLFLSDO� GH� HQVLQR�� ��� DR� ��� DQR� GR� HQVLQR�

IXQGDPHQWDO�GH�������GR�PXQLFtSLR�GH�&DPSR�*UDQGH��GH�DXWRULD�GR�yUJmR�6(0('��D�GHILQLomR�H[SRVWD�GR�

TXH�p�DUWH��

$UWH�p�OLQJXDJHP��p�SURGXomR�VHQVtYHO��p�WUDEDOKR��$�DUWH�QmR�p�XPD�SURGXomR�IUDJPHQWDGD�RX�IUXWR�
GH�PRGHORV�DOHDWyULRV�RX�VHSDUDGRV�GR�FRQWH[WR�VRFLDO�QHP�p�PHUD�FRQWHPSODomR��p�XPD�iUHD�GH�
FRQKHFLPHQWR� TXH� LQWHJUD� GLIHUHQWHV� LQVWkQFLDV� LQWHOHFWXDLV�� FXOWXUDLV�� HVWpWLFDV�� SROtWLFDV� H�

6HUi�TXH�XP�SURIHVVRU�TXH�FRQYLYH�FRP�DOXQRV��UHODWyULRV�GH�DXODV��GLiULRV��H[LJrQFLDV�HVGU~[XODV�H�

�DUWH�QmR�p�XPD�SURGXomR�IUDJPHQWDGD��

FRPR�VH�H[SOLFD�DV�H[LJrQFLDV�GDV�HVFRODV�TXH�GHYHP�VHU�FXPSULGDV��SRGDQGR�QD�PDLRU�SDUWH�GDV�YH]HV�R�

FRQWH~GR� TXH� R� SURIHVVRU� YHP� WUDEDOKDQGR� D� ILP� GH� UHVSDOGDU� RXWUD� iUHD�� RX� SURGX]LU� HOHPHQWRV� SDUD�

FRPHPRUDU�GDWDV�SUHYLVWDV�QRV�FDOHQGiULRV"�,VVR�DFDVR�QmR�p�IUDJPHQWDomR"�$UWH�FRP�FHUWH]D�QmR�p�IUXWR�GH�

PRGHORV�DOHDWyULRV��PDV�R�TXH�GL]HU�GDV�SURGXo}HV�HVFRODUHV��TXH�PXLWDV�YH]HV�VmR�RULJLQDGDV�GH�SURFHVVRV�

VHP�FRQWH~GR�KLVWyULFR�TXH�WHQKD�VLGR�H[SRVWR��RX�FRPSOHWDPHQWH�IRUD�GR�FRQWH[WR�VRFLDO�GR�DOXQR�SURIHVVRU��

FRPSOHWDPHQWH�DQWDJ{QLFR��

2�PHQFLRQDGR�UHIHUHQFLDO�GLVFRUUH�GD�VHJXLQWH�PDQHLUD�DFHUFD�GDV�H[SUHVV}HV�DUWtVWLFDV�H�HVWpWLFDV��

KRPHP�TXH�DVVLVWH�D�XP�HVSHWiFXOR�GH�WHDWUR�SRGH�SRU�PHLR�GH�VHQWLPHQWRV�H�SHUFHSomR��VXSHUDU�VXD�UHDOLGDGH�

DFHUFD�GRV�DVSHFWRV�HVWDJQDGRV��3RUpP�D�FRQWUDGLomR�VH�Gi�QR�PRPHQWR�HP�TXH��FRPR�IRL�DERUGDGR�QHVVH�

PHVPR� WH[WR�� QRVVRV� PROGHV� HGXFDWLYRV� QmR� VH� FDUDFWHUL]DP� SRU� HGXFDU� R� DOXQR� SDUD� D� SHUFHSomR� RX�

UHFRQKHFLPHQWR� HVWpWLFR�� ILFDQGR� LPSRVVLELOLWDGD� D� FDWDUVH� QR� PHVPR� D� WDO� SRQWR� TXH� YHQKD� VXSHUDU� VXD�

UHDOLGDGH��
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0HWRGRORJLD��

'XUDQWH� D� MRUQDGD� GH� PLQKD� H[SHULrQFLD� QR� HQVLQR� GH� DUWHV� QD� HVFROD�� SRVVR� REVHUYDU� YLVDQGR�

FDUDFWHUL]DU�R� FRQWH[WR� HP�TXH� VH� LQVHUH�R� HQVLQR�GH� DUWHV� DSHVDU�GH�QmR� WHU� IRUPDomR�GD� iUHD� H� Vy� DJRUD�

FXUVDQGR���DQR�GH�DUWHV�FrQLFDV�QD�8QLYHUVLGDGH�(VWDGXDO�GH�0DWR�*URVVR�GR�6XO�8(06�p�SRVVtYHO�IDODU�GH�

DUWH��VHP�ID]HU�UHIHUrQFLD�DR�SDSHO�GD�FRPSOH[LGDGH�GH�VXD�H[SUHVVmR��'XUDQWH�D�SHVTXLVD�HVWDUHL�UHDOL]DQGR�

HQWUHYLVWDV� FRP� SURIHVVRUHV� GH� DUWHV� TXH� DLQGD� QmR� WHP� IRUPDomR� QD� iUHD�� TXDQWR� D� VHX� HQIUHQWDPHQWR� H�

GHVYDORUL]DomR� GH� SURGXomR� DR� HQVLQR� GH� DUWH� QD� HGXFDomR�� H� WDPEpP� FRP� GLUHomR�� FRRUGHQDomR� H� FRUSR�

GLVFHQWH�GR�HQVLQR�IXQGDPHQWDO��H�PpGLR�YLVDQGR�R�GHVHQYROYLPHQWR�GD�DUWH�QD�HVFROD��

$� HQWUHYLVWD� VHUi� GH� FDUiWHU� UHIOH[LYR�� WRPDGD� GH� IDFH� D� IDFH� EXVFDQGR� LQWHUDomR� KXPDQD� GR�

HQWUHYLVWDGR� H� GR� HQWUHYLVWDGRU� GH� FDUiWHU� GLQkPLFR� IOH[tYHO�� PDV� FRP� XP�PRPHQWR� GH� SRVVLELOLGDGH� GH�

WUDQVIRUPDomR�VREUH�H�R�HQVLQR�GH�DUWH�QD�HVFROD��

&RQFOXVmR�

3RUWDQWR�SRGH�VH�FRQFOXLU�TXH�D�SULQFLSDO�PRWLYDomR�GD�PHQRV�YDOLD�GDV�H[SUHVV}HV�QR�kPELWR�HVFRODU�

p�R�PRGR�FRPR�HVWH�SHUPLWLX�VHUHP�DSOLFDGRV�FRQFHLWRV�TXH�QmR�IRUDP�SURJUHGLQGR��DFRPSDQKDQGR�WRGDV�DV�

PXGDQoDV�TXH�YLVOXPEUDPRV�HP�RXWURV�VHWRUHV�VRFLDLV��6RPD�VH�D�HVVH�IDWRU�D�Pi�IRUPDomR�GR�SURILVVLRQDO�

HGXFDGRU�GH�DUWHV��VXDV�MXVWLILFDWLYDV�SDUD�HVFROKD�GD�iUHD���PXLWDV�YH]HV�D�HVFROKD�GHVVD�iUHD�GH�IRUPDomR�Gi�

VH�SRU�PRWLYRV�GH�VREUHYLYrQFLD��R�TXH�QmR�LPSXOVLRQD�R�SURILVVLRQDO�D�EXVFDU�PDLV�FRQKHFLPHQWRV�H�VLP�R�

HVWULWDPHQWH�QHFHVViULR���4XDQGR�HVWH�SRVVXL�DLQGD��D�JDQD�GH�EXVFDU�XPD�IRUPDomR�TXH�YHQKD�GH�HQFRQWUR�D�

HVWUXWXUDU�VHX�VDEHU�HQFRQWUD�QRV�PROGHV�GR�WUDEDOKR�HVFRODU�WDO�UHSUHVVmR�TXH�R�LPSRVVLELOLWD�PXLWDV�YH]HV�GH

DSOLFDU� VHXV� FRQKHFLPHQWRV�� $� IDOWD� GH� XP� FRQKHFLPHQWR� SUySULR� GH� FXOWXUD� H� R� HPEDVDPHQWR� KLVWyULFR�

FRQWULEXL�SDUD�GHWHULRUDU�HVVH�TXDGUR��

'LDQWH� GH� GR� H[SRVWR�� SHQVDPRV� TXH� DLQGD� TXH� RV� SURIHVVRUHV� SRVVXDP� HQJDMDPHQWR� SROtWLFR��

FRQTXLVWD� GH� GLUHLWRV�� HVSDoRV� HGXFDFLRQDLV� H� DILQV� VHP� SRVVXtUHP� HVSDoRV� SURSRVWRV� D� GLVVHPLQDU� R�

FRQKHFLPHQWR�SDUD�HODERUDomR�GH� LGpLDV�HP�TXH�SRVVDP�VH�ILUPDU��SRVLFLRQDU��SHVTXLVDU��REMHWLYDQGR�FULDU�

PpWRGRV�H�SUiWLFDV�TXH�GLYHUJHP�GR�TXH�HVWi�SRVWR��DX[LOLDGRV�VLP�SRU�XP�QRUWH��XP�SDUkPHWUR��PDV�QmR�
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DWUHODGR�D�HVVH�GH�WDO�PRGR�TXH�VHMD�TXDVH�LPSRVVtYHO�DJLU�GHQWUR�GR�TXH�SHQVDPRV�HQTXDQWR�DUWH��FXPSULQGR�

VRPHQWH�FRP�R�TXH�p�H[LJLGR��SHQVDGR�SRU�RXWURV��FULDGR�SRU�RXWURV��ORQJH�GH�WRUQDU�VH�SDUWH�GR�SURFHVVR�RX�

DSRVVDU�VH�GHVVH�PHVPR�D�UHDOLGDGH�SURVVHJXLUi�LPXWiYHO��

5HIHUrQFLDV�%LEOLRJUiILFDV�

%$5%26$��$QD��0��$UWH�(GXFDomR�QR�%UDVLO��5HDOLGDGH�KRMH�H�H[SHFWDWLYDV�IXWXUDV���

'$9,(6��1LFKRODV��/HJLVODomR�HGXFDFLRQDO�IHGHUDO�EiVLFD��6mR�3DXOR��&RUWH]��������

(63Ë1'2/$��$QD��/��+LVWyULD�GD�(GXFDomR��KLVWyULD�GR�%UDVLO��D�LQIkQFLD�QD�5HS~EOLFD��&XLDEi��(G8)07��

������

'$1,(/��0DULD��(��%��HW�DOO��'D�KLVWyULD�GDV�GLVFLSOLQDV�HVFRODUHV�j�KLVWyULD�GD�FXOWXUD�HVFRODU��XPD�WUDMHWyULD�

GH�SHVTXLVD��&DPSR�*UDQGH��8QLYHUVLGDGH�)HGHUDO�GH�0DWR�*URVVR�GR�6XO��V�G��

0$548(6��,VDEHO��%5$=,/��)iELR��2�TXH�D�DUWH�HQVLQD"�6mR�3DXOR��LQ�&DUWD�0DLRU��������

6(0('��5HIHUHQFLDO�FXUULFXODU�GD�UHGH�PXQLFLSDO�GH�HQVLQR�����DR����DQR�GR�(QVLQR�)XQGDPHQWDO��&DPSR�

*UDQGH��������

%UDVLO�3DUkPHWURV�&XUULFXODUHV�1DFLRQDLV��%UDVtOLD�������Y���DUWH��

BBBB�3$5$0(7526&855,&8/$5(6�1$&,21$,6��

)86$5,��0DULD�)��5���)(55$=��0DULD�+��&��7��$UWH�QD�HGXFDomR�HVFRODU��6mR�3DXOR��&RUWH]��������
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/Ë1*8$�(�/,1*8$*(0��48$/�$�',)(5(1d$"�

/LGDPRV� FRP� D� OLQJXDJHP�� TXH� p� R�PDLRU� HPSUHHQGLPHQWR� FROHWLYR� GH� VRFLDOL]DomR� H� SURGXomR� GH�
FRQKHFLPHQWR� GD� KXPDQLGDGH�� H� QRVVD� IRUPDomR� LQWHOHFWXDO� GHYHULD� VHU� GH� VHQVLELOLGDGH� SDUD� DV�
PDQLIHVWDo}HV� OLQJXtVWLFDV� HP� WRGDV� DV� VXDV� H[WHQV}HV�� DUWtVWLFD�� HVWpWLFD�� FLHQWtILFD�� ILORVyILFD� HWF��
�0DUFXVFKL��������S������

(OLDQH�6DQWRV�&DUYDOKR���*�8(06�
(ULFD�2OLYHLUD��*�8(06�

:HOOLQJWRQ�9LHLUD���*�8(06�

,QWURGXomR�

$� SRVVLELOLGDGH� KXPDQD� GH� VH� FRPXQLFDU�� GH� LQWHUDJLU� QR� QtYHO� GDV� LGpLDV�� Vy� p� SRVVtYHO� FRP� D�

DTXLVLomR�GHVWD�IHUUDPHQWD�DEVWUDWD�TXH�p�D�OtQJXD��6H�DWp�KRMH�SHUVLVWHP�G~YLGDV�SDUD�FRQFHLWXi�OD�GH�XPD�

H[LVWHP�WDQWDV�FRQFHSo}HV�GH�OtQJXD��SRGHPRV�WHU�QRomR�GD�FRPSOH[LGDGH�GD�WHPiWLFD��

3HQVDU�D�OtQJXD�VLJQLILFD�SHQVDU�WDPEpP�QRV�SURFHVVRV�GH�IDOD�H�GH�HVFULWD��HQILP��SHQVDU�D�OLQJXDJHP�

HP� VHX� XVR�� $�PDQHLUD� FRP� TXH� HVWDV� YHUWHQWHV� WHyULFDV� WUDWDP� D� OtQJXD� LPSOLFDUi� D�PDQHLUD� FRPR� HODV�

SHUFHEHP� HVVHV� SURFHVVRV�� SDUD� RV� TXDLV� D� OtQJXD� p� IXQGDPHQWDO�� $VVLP�� MXVWLILFD�VH� R� LQWHUHVVH� HP�

FRPSUHHQGHU�DV�GLVWLQWDV�QRo}HV�GH�OtQJXD���

/tQJXD�H�OLQJXDJHP��4XDO�D�GLIHUHQoD"�

2V�VHQWLGRV�HQWUH�OtQJXD��OLQJXDJHP�H�WHUPRV�FRUUHODWRV�PXLWDV�YH]HV�TXHU�QR�GLVFXUVR�GR�FRWLGLDQR�

RX�QR�WH[WR�DFDGrPLFR��HODV�VmR�WRPDGDV�FRPR�PHWiIRUDV�VLQ{QLPDV��VHJXH�DEDL[R�DV�H[SUHVV}HV�FRP�VHQWLGRV

GLFLRQDUL]DGR��'LFLRQiULR��"""��H�VXD�HVSHFLILFLGDGH��

��7UDEDOKR�UHDOL]DGR�QD�GLVFLSOLQD�GH�+LVWyULD�GDV�,GHLDV�/LQJXtVWLFDV�GR�FXUVR�GH�%DFKDUHODGR�HP�/HWUDV��PLQLVWUDGD�SHOR�3URI��'U��
0DUORQ�/HDO�5RGULJXHV� �1($'�&(3$'�8(06��
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��$� OLQJXDJHP�p�D�FDSDFLGDGH�QDWXUDO�TXH�R�VHU�KXPDQR�WHP�GH�VH�FRPXQLFDU��VHMD�SRU�PHLR�GH�SDODYUDV��

JHVWRV��LPDJHQV��VRQV��FRUHV��H[SUHVV}HV��HWF��

��$�OLQJXDJHP�SRGH�VHU�FODVVLILFDGD�HP��YHUEDO�H�QmR�YHUEDO��

��9HUEDO �TXDQGR�XVD�SDODYUDV��HVFULWD�RX�IDODGD��

��1mR��YHUEDO �TXDQGR�XWLOL]D�JHVWRV��VRQV��FRUHV��LPDJHQV��HWF��

��3RGH�VH�RSWDU�SHOR�XVR�GH�XPD�RX�RXWUD�IRUPD�GH�OLQJXDJHP��RX�PHVPR�XWLOL]DU�D�FRPELQDomR�GD�GXDV�SDUD�

VH�FRPXQLFDU��

��$� OtQJXD� p�R�FRQMXQWR�GH�VLQDLV�TXH�GHWHUPLQDGDV�FRPXQLGDGHV�XVDP�SDUD� VH�FRPXQLFDU��6mR�DV� UHJUDV�

JUDPDWLFDLV��

��/LQJXDJHP��XQLYHUVDO�H�DEVWUDWD�FDSDFLGDGH�GH�WRGR�VHU�KXPDQR��3RU�H[HPSOR��R�VRUULVR�p�HQWHQGLGR�SRU�

TXDOTXHU�VHU�KXPDQR��

��/tQJXD��ORFDO�H�FRQFUHWD��FDSDFLGDGH�GH�GHWHUPLQDGR�SRYR��RX�GH�TXHP�VH�GLVSRQKD�D�DSUHQGHU�DV�UHJUDV�

JUDPDWLFDLV�GD�OtQJXD�HVSHFtILFD��3RU�([HPSOR��R� LGLRPD�IUDQFrV�Vy�p�HQWHQGLGR�SHOR�SRYR�IUDQFrV��RX�SRU�

TXHP�HVWXGH�H�GRPLQH�D�JUDPiWLFD�GD�OtQJXD�IUDQFHVD��

$�/LQJXtVWLFD�H�R�3URILVVLRQDO�GH�/HWUDV�

8PD�JUDQGH�TXHL[D�GRV�OLFHQFLDQGRV�HP�/HWUDV�p�D�GLVVRFLDomR�HQWUH�R�TXH�HOHV�YLYHQFLDP�QRV�EDQFRV�

XQLYHUVLWiULRV�H�DTXLOR�TXH�LUmR�YLYHQFLDU�QDV�VDODV�GH�DXOD�GRV�(QVLQRV�)XQGDPHQWDO�H�0pGLR��

D�

IDXQD�GH�SHUVSHFWLYDV��GHVGH�DV�GLYHUVDV�OLWHUDWXUDV��SDVVDQGR�SHOD�OtQJXD�SRUWXJXHVD��DV�OtQJXDV�HVWUDQJHLUDV��

������S�������

(P�JHUDO��p�SUHFLVR�TXH�R�SURILVVLRQDO�GH�/HWUDV�QmR�SHUFD�GH�YLVWD��

D� D� GLVFXVVmR� H� R� DSURIXQGDPHQWR� GH� TXHVW}HV� UHODWLYDV� DRV� IXQGDPHQWRV� WHyULFR�PHWRGROyJLFRV� GR�

SURFHVVR�GH�HQVLQR�H�GH�DSUHQGL]DJHP�GD�OtQJXD��PDWHUQD�RX�HVWUDQJHLUD���
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E� R� UHSHQVDU�GR�SURFHVVR� H�GR�HQVLQR�GD� OtQJXD� �PDWHUQD� H� HVWUDQJHLUD�� D�SDUWLU�GDV� FRQWULEXLo}HV�GH�

HVWXGRV�OLQJ�tVWLFRV�H�GH�FDPSRV�DX[LOLDUHV��

F� �R� FRQKHFLPHQWR� GH� GLIHUHQWHV� FRQFHSo}HV� GH� DOIDEHWL]DomR� H� PpWRGRV� TXH� RULHQWHP� VXD� SUiWLFD

SHGDJyJLFD��

G� D�FRPSUHHQVmR�GR�HQVLQR�GH�OtQJXD��PDWHUQD�H�HVWUDQJHLUD��HP�GRLV�HL[RV��IDOD�HVFXWD�OHLWXUD�HVFULWXUD��

SHUFRUULGRV�SHOD�UHIOH[mR�VREUH�D�OtQJXD��DQiOLVH�OLQJ�tVWLFD���SDUD�XPD�SUiWLFD�GH�HQVLQR�DUWLFXODGD��DWLWXGHV��

DWLYLGDGHV��FRQWH~GRV��

SURFHGLPHQWRV���

1RV�~OWLPRV�DQRV��D�/LQJ�tVWLFD�SDVVRX�D�SULRUL]DU�TXHVW}HV�FRPR��D�� D�QRomR�GH�FRQVFLHQWL]DomR�

SDGU}HV�GH�LQWHUDomR�SURIHVVRU�DOXQR��H��D�DSUHQGL]DJHP�FHQWUDGD�QR�FRQWH[WR�H�R�SURIHVVRU�FRPR�SHVTXLVDGRU��

SURILVVLRQDO�GH�/HWUDV��(QIDWL]D�

GR�GL

FULWLFLGDGH�SHGDJyJLFD�TXH�VH�LQVFUHYHP�RV�GLUHFLRQDPHQWRV�SHGDJyJLFRV�QHFHVViULRV�DR�SURILVVLRQDO�GR�VpFXOR�

;;,��

/HPEUDQGR�TXH�R�SURILVVLRQDO�GH�/HWUDV�SUHFLVD�VHU�YLVWR�D�SDUWLU�GRV�LQWHUHVVHV�SROtWLFRV�H�LGHROyJLFRV�

TXH�IXQGDPHQWDP�VHXV�GLVFXUVRV�H�YDORUHV��PDLV�DLQGD��GDV�UHODo}HV�VRFLDLV�TXH�OHJLWLPDP�VHXV�SURJUDPDV�

FRQWHXGtVWLFRV��REVHUYDU�DV�PXLWDV�DOWHUQDWLYDV�PHWRGROyJLFDV�GLVSRQtYHLV�H�SRVVD��GHQWUH�HVWDV��VHOHFLRQDU�R�

TXH�p�UHOHYDQWH�SDUD�D�UHDOLGDGH�DWXDO��TXH�H[LJH�R�SHUILO�GH�XP�SURIHVVRU��(LV�R�JUDQGH�GHVDILR�TXH�D�/LQJ�tVWLFD�

GHYHUi�HQIUHQWDU�QR�VpFXOR�;;,��

$�&RPXQLFDomR�3HGDJyJLFD�QR�0HUFDGR�(VFRODU�

2� PHUFDGR� FXOWXUDO� H� OLQJ�tVWLFR� p� VRFLDOPHQWH� GRWDGR� GH� FULWpULRV� GH� DYDOLDomR� TXH� FRQIHUHP�

OHJLWLPLGDGH�DRV�EHQV�VLPEyOLFRV��FRPR�D�SUySULD�OLQJXDJHP�GRV�JUXSRV�GRPLQDQWHV�HFRQ{PLFD�H�VRFLDOPHQWH��

&RP�HIHLWR��D�FXOWXUD�H�D�OLQJXDJHP�GHVVHV�JUXSRV�VmR�WUDQVIRUPDGRV�HP�FDSLWDO�FXOWXUDO�H�OLQJ�tVWLFR�H�VXD�
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DTXLVLomR� H� GRPtQLR� WRUQD�VH� XPD� H[LJrQFLD� QR�PHUFDGR� GRV� EHQV� VLPEyOLFRV� HQTXDQWR� TXH� D� FXOWXUD� H� D�

OLQJXDJHP�GRV�JUXSRV�GRPLQDGRV�VmR�GHSUHFLDGRV��

8PD�GDV�HVSHFLILFLGDGHV�PDLV�LPSRUWDQWHV�GD�HVFROD�p�VHU�XP�PHUFDGR�OLQJ�tVWLFR�TXH�XVD�H�HQVLQD�D�

OLQJXDJHP�OHJtWLPD�SRU�PHLR�GD�FRPXQLFDomR�SHGDJyJLFD��TXH�WHP�FRPR�FDUDFWHUtVWLFD�GLVWLQWLYD�D�GH�VHU�XPD�

UHODomR�GH�IRUoD�VLPEyOLFD�QR�JUXSR�FRQVWLWXtGR�SHORV�SURIHVVRUHV�H�SHORV�DOXQRV��

2�SDSHO�GR�SURIHVVRU��QD�FRPXQLFDomR�SHGDJyJLFD��p�R�GH�LQFXOFDomR�GD�FXOWXUD��FDSLWDO�FXOWXUDO��H�GD�

OLQJXDJHP�OHJtWLPD��FDSLWDO�OLQJ�tVWLFR���1R�HQWDQWR��HVVD�FRPXQLFDomR�SHGDJyJLFD�p�IXQGDPHQWDGD�HP�EDVHV�

GHVLJXDLV��

2V�DOXQRV�GDV�FODVVHV�GRPLQDQWHV�DR�FKHJDUHP�D�HVFROD�HVWmR�HP�FRQGLo}HV�GH�XVDU�R�FDSLWDO�FXOWXUDO�

H�R�FDSLWDO�OLQJ�tVWLFR�HVFRODUPHQWH�UHQWiYHO��YLVWR�TXH�HVWmR�IDPLOLDUL]DGRV�FRP�HOHV�HP�VHX�JUXSR�VRFLDO��Mi

GRPLQDP��RX�SRGHP�IDFLOPHQWH�GRPLQi�ORV��

(QWUHWDQWR��RV�DOXQRV�GDV�FDPDGDV�SRSXODUHV�IDPLOLDUL]DGDV�FRP�VXD�OLQJXDJHP��TXH�p�FRQVLGHUDGD�

SHOR�PHUFDGR�OLQJ�tVWLFR�FRPR�QmR�OHJtWLPD���FRPR�GL]�%RXUGLHX��QmR�UHFRQKHFLGD�VRFLDOPHQWH���DR�FKHJDUHP�

D�HVFROD��HP�JHUDO��IUDFDVVDP��YLVWR�TXH�D�FRPXQLFDomR�SHGDJyJLFD�QmR�DWLQJH�R�REMHWLYR�GH�ID]r�ORV�DGTXLULU�

RV� EHQV� VLPEyOLFRV� TXH� FRQVWLWXHP� R� FDSLWDO� FXOWXUDO� H� OLQJ�tVWLFR� OHJtWLPRV��2� IDWR� GH� QmR� GRPLQDUHP� D�

OLQJXDJHP�GD�HVFROD�VH�WRUQD�GLItFLO�SDUD�FRPSUHHQGHUHP�H�VH�H[SUHVVDUHP�QD�FRPXQLFDomR�SHGDJyJLFD��(�SRU�

QmR�GLVSRUHP�GR�FDSLWDO�OLQJ�tVWLFR�HVFRODUPHQWH�UHQWiYHO��PXLWRV�DOXQRV�IUDFDVVDP�QD�HVFROD��

$� FRPXQLFDomR� SHGDJyJLFD� HQYROYH� DWLYLGDGHV� TXH�� HP� JHUDO�� FDUDFWHUL]DP�VH� PXLWR� PDLV� SHOR�

UHFRQKHFLPHQWR�GD�OLQJXDJHP�OHJtWLPD�GR�TXH�VHX�FRQKHFLPHQWR��2�HQVLQR�GD�OtQJXD�FDUDFWHUL]D�VH�SHOR�HVWXGR�

GD�JUDPiWLFD�GD�OtQJXD�OHJtWLPD��OHLWXUD�GH�WH[WRV�VHPSUH�HVFULWRV�HP�OtQJXD�OHJtWLPD��FRUUHomR�GD�OLQJXDJHP�

RUDO�H�HVFULWD�GRV�DOXQRV�FRQIRUPH�RV�SDGU}HV�GD�OtQJXD�OHJtWLPD��&RQVHT�HQWHPHQWH��SDUD�RV�DOXQRV�GDV�FODVVHV�

GRPLQDQWHV��R�HQVLQR�FRQVWLWXL�DOpP�GH�XPD�GLGiWLFD�GR�UHFRQKHFLPHQWR�TXH�Mi�SRVVXHP�GD�OtQJXD�OHJtWLPD��

XP�DSHUIHLoRDPHQWR�GD�FDSDFLGDGH�GH�SURGXomR�H�GH�FRQVXPR�GR�FRQKHFLPHQWR��

7RGDYLD��SDUD�RV�DOXQRV�SHUWHQFHQWHV�jV�FDPDGDV�SRSXODUHV��D�HVFROD�SRVVLELOLWD��HP�JHUDO��DSHQDV�R�

UHFRQKHFLPHQWR�TXH�H[LVWH�XPD�PDQHLUD�GH�IDODU�H�HVFUHYHU�FRQVLGHUDGD�OHJtWLPD�H�TXH�p�GLIHUHQWH�GDTXHOD�TXH�

FRQKHFHP�H�GRPLQDP��7DO�UHFRQKHFLPHQWR�VH�LQVFUHYH��SDUD�%RXUGLHX����������

GLVSRVLo}HV�LQVHQVLYHOPHQWH�LQFXOFDGDV�SHODV�VDQo}HV�GR�PHUFDGR�OLQJ�tVWLFR�

OHYD�HVVHV�DOXQRV�D�FRQKHFHU�HVVD�RXWUD�PDQHLUD��LVWR�p��QmR�RV�OHYD�D�SURGX]L�OD�H�FRQVXPL�OD�HILFLHQWHPHQWH��
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DXPHQWDQGR��DVVLP��D�GLVWkQFLD�HQWUH�D�OLQJXDJHP�GDV�FODVVHV�SRSXODUHV�H�R�FDSLWDO�OLQJ�LVWLFDPHQWH�VRFLDO�H�

HVF

JDUDQWLU�D�UHSURGXomR�GD�GHIDVDJHP�HVWUXWXUDO�HQWUH�GLVWULEXLomR��EDVWDQWH�GHVLJXDO��GR�FRQKHFLPHQWR�GHVWD�

OtQJXD�OHJtWLPD�H�D�GLVWULEXLomR��PXLWR�PDLV�XQL

'HVVD�IRUPD��RV�EHQV�VLPEyOLFRV�GDV�FODVVHV�GRPLQDQWHV�H�D�FRPXQLFDomR�SHGDJyJLFD�OHJtWLPD�VmR�

LQVWUXPHQWRV�SDUD�R�IUDFDVVR�HVFRODU�GDV�FODVVHV�SRSXODUHV��FRQWULEXLQGR��DVVLP��SDUD�D�SHUSHWXDomR�GHVVDV�

FODVVHV�FRPR�GRPLQDGDV�H�SDUD�SHUSHWXDomR�GD�HVWUDWLILFDomR�VRFLDO��

5HWRPDQGR�D�GLVFXVVmR��FDEH�HQWHQGHU�DV�LPSOLFDo}HV�GHVVH�PRGR�GH�YHU�D�HGXFDomR��$�DQiOLVH�GH

%RXUGLHX�IRUQHFH�QRV�LPSRUWDQWHV�HVFODUHFLPHQWRV�D�UHVSHLWR�GR�VLVWHPD�HGXFDFLRQDO�H�GRV�SURFHVVRV�GH�HQVLQR

(QWUHWDQWR�� GR� SRQWR� GH� YLVWD� GR� GHVHQYROYLPHQWR� GH� XPD� VRFLROLQJ�tVWLFD� DOWHUQDWLYD� SDUD�

FRPSUHHQGHU�D�HGXFDomR��Ki�OLPLWDo}HV��6XEVWDQFLDOPHQWH��XPD�HGXFDomR�YLVWD�j�OX]�GD�OLQJXDJHP�FRPR�XP�

PHUFDGR�OLQJ�tVWLFR�QmR�VXJHUH�XPD�GLVSRQLELOLGDGH�SDUD�D�PXGDQoD��QD�PHGLGD�HP�TXH�LPSOLFD�GLVSRU�R�DOXQR�

QXPD�UHODomR�HVWHUHRWLSDGD�FRP�D�SUHFDULHGDGH�GR�SUySULR�PRPHQWR��/RJR��QmR�p�SRVVtYHO�SHQVDU�VH�QXP�

SURFHVVR�HGXFDFLRQDO�FRP� IURQWHLUDV�GHWHUPLQDGDV�HQWUH�HGXFDomR�H�R�PHUFDGR� OLQJ�tVWLFR�� VHP�R� ULVFR�GH�

DOLMDU�GD�HVFROD�R�SUySULR�SURFHVVR�FRQVWLWXWLYR�GH�VXMHLWRV��

1HVVD�SHUVSHFWLYD��D�HVFROD�QmR�p�R�FDPSR�GH�OXWD�FRQWUD�R�IUDFDVVR�HVFRODU�GDV�FDPDGDV�SRSXODUHV�H�

VLP�XP�LQVWUXPHQWR�H�FDXVD�SDUD�D�GLYLVmR�GD�VRFLHGDGH�GH�FODVVHV��$�VROXomR�GRV�SUREOHPDV�HVWi�QD�HOLPLQDomR�

GDV�GLVFULPLQDo}HV�H�GDV�GHVLJXDOGDGHV�VRFLDLV�H�HFRQ{PLFDV��e�LQHJiYHO�D�UHODomR�HQWUH�HVFROD�H�VRFLHGDGH��

HPDV� GR� HQVLQR� GH� OtQJXD� PDWHUQD� SRGHP� VHU�

2�&RQFHLWR�'H�/tQJXD��8P�&RQWUDSRQWR�(QWUH�$�*UDPiWLFD�1RUPDWLYD�(�$�/LQJ�tVWLFD�

'H�TXH�OtQJXD�WUDWD�D�JUDPiWLFD�QRUPDWLYD"�

SHODV�PHVPDV�SDODYUDV��2�FRQMXQWR�GH�SDODYUDV��RX�PHOKRU��D�OLQJXDJHP�SUySULD�GH�XP�SRYR�FKDPD�VH�OtQJXD�
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RX�LGLRPD XWRU�GHILQH�D�OtQJXD�TXDQGR�VH�GHGLFD�D�FRQFHLWXDU�

R�TXH�p�D�OLQJXDJHP��H�DVVLP�GLIHUHQFLD�RV�GRLV�WHUPRV��$�QRomR�GH�OtQJXD�SDUHFH�HQWmR�HPHUJLU�DSHQDV�QRV�

DVSHFWRV�TXH�D�GLIHUHP�GD�OLQJXDJHP��(VVH�SURFHVVR�VH�UHSHWH�HP�LQ~PHUDV�RXWUDV�JUDPiWLFDV��

3DUD�RV�JUDPiWLFRV��D�OtQJXD�p�WLGD�FRPR�XP�VLVWHPD��RX�FRQMXQWR�GH�VLVWHPDV��$�SUHRFXSDomR�HP�

GHILQL�OD�QmR�p�XPD�FRQVWDQWH��PXLWDV�JUDPiWLFDV�QmR�ID]HP�VHTXHU�PHQomR�D�XPD�FRQFHLWXDomR�GH�OtQJXD��1DV�

JUDPiWLFDV�HP�TXH�HVWD�FRQFHLWXDomR�HVWi�SUHVHQWH��QD�PDLRULD�GDV�YH]HV��HOD�VXUJH�FRPR�XP�UHFXUVR�SDUD�

GLIHUHQoDU� D� OtQJXD� GD� OLQJXDJHP�� H� QHVVH� FDVR�� R� IRFR� GRV� JUDPiWLFRV� p� D� OLQJXDJHP� H� QmR� D� OtQJXD��

&XULRVDPHQWH��DV�UHJUDV�D�TXH�VH�GHGLFDP�RV�JUDPiWLFRV�HVWmR�QR�QtYHO�GD�OtQJXD���

1D�/LQJ�tVWLFD��D�OtQJXD�YDL�RFXSDU�XPD�RXWUD�SRVLomR��GLIHUHQWH�GDTXHOD�GD�JUDPiWLFD��$�OtQJXD�p�

WLGD�FRPR�XP�VLVWHPD�GH�VLJQRV�OLQJ�tVWLFRV�TXH�SRGH�VHU�FRQVLGHUDGD�XP�IDWR�VRFLDO��HPERUD�HVWH�QmR�VHMD�GD�

RUGHP�GR�KLVWyULFR�VRFLDO��H�VLP�SHOR�IDWR�GH�HQYROYHU�D�PDVVD�GH�IDODQWHV���

)DODQGR�HP�OLQJXDJHP�H�DQDOLVDQGR�R�SHUILO�GR�SURIHVVRU�KRMH��HQWUHYLVWDPRV�D�VHQKRUD�0DULVD�GR

&DUPR� %XFKDQHOOL�� IRUPDGD� HP� $GPLQLVWUDomR� GH� (PSUHVDV� HP� ����� SHOD� 8QLYHUVLGDGH� SDUD� R�

'HVHQYROYLPHQWR� GR� (VWDGR� H� GD� 5HJLmR� GR� 3DQWDQDO� �81,'(53��� H� SyV�JUDGXDGD� HP� $GPLQLVWUDomR�

)LQDQFHLUD�H�&RQWURODGRULD�SHOD�PHVPD�8QLYHUVLGDGH�HP�������

0LQLVWUD�DXODV�GH�JHVWmR�GH�5+�QR�SyOR�SUHVHQFLDO�$QKDQJXHUD�,QWHUDWLYD�HP�6LGUROkQGLD�06��

(QWUHYLVWDGRUHV��0DULVD��D�QRomR�GH�OLQJXDJHP�p�LPSRUWDQWH�SDUD�VXD�iUHD�GH�DWXDomR"��

0DULVD�GR�&DUPR��6LP��

(QWUHYLVWDGRUHV��3RUTXH�YRFr�FRQVLGHUD�LPSRUWDQWH"��

0DULVD�GR�&DUPR��3RU�TXH�SUHFLVR�PH�UHODFLRQDU�FRP�YiULDV�SHVVRDV�GH�GHQWUR�H�IRUD�GD�HPSUHVD��3UHFLVR�

VDEHU�QHJRFLDU�H�GLIHUHQFLDU�D�OLQJXDJHP�TXH�p�XWLOL]DGD�SDUD�FDGD�QtYHO�GH�KLHUDUTXLD��8P�H[HPSOR��HX�QmR�

SRVVR�IDODU�GD�PHVPD�IRUPD�FRP�XP�VXSHUYLVRU��FRQIRUPH�FRQYHUVR�FRP�XP�RSHUDFLRQDO��OLQKD�GH�SURGXomR���

SRLV�HOHV�SRGHP�QmR�HQWHQGHU�PHX�SDODYUHDGR��

(QWUHYLVWDGRUHV�� OLQJXDJHP�GH�PRGR�JHUDO�GHYH�VHU�

WUDQVPLWLGD�GH�IRUPD�IiFLO��FODUD�H�REMHWLYD�SDUD�QmR�WHU�QHQKXPD�GLILFXOGDGH�GH�HQWHQGLPHQWR��
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0DULVD� GR� &DUPR�� 2� VXMHLWR� GD� OLQJXDJHP� p� LPSRUWDQWH� SDUD� VXD� iUHD� GH� DWXDomR"� �JHVWR� SRVLWLYR�� D�

OLQJXDJHP�GH�IRUPD�JHUDO�p�FRPSUHHQGLGD�FRPR�XPD�GDV�SULQFLSDLV�PDQHLUDV�HP�TXH�R�LQGLYLGXR�SRVVXL�GH

LQWHU��UHODFLRQDU�FRP�VHX�PHLR��

(QWUHYLVWDGRUHV��

PLQKD�DWXDomR�p�GH�VXPD�LPSRUWkQFLD��SRLV�GHYHPRV�HQWHQGHU�RV�YiULRV� WLSRV�GH� OLQJXDJHP�TXH�XP�~QLFR�

LQGLYLGXR�SRGH�WHU��&DGD�SHVVRD�SRGH�VH�H[SUHVVDU�GH�YDULDV�PDQHLUDV��FRP�YHVWLPHQWDV���H[SUHVV}HV�IDFLDO�

�QmR�YHUEDO���JHVWRV�HWF����3DUD�VXD�iUHD�GH�DWXDomR�0DULVD��R�FRQFHLWR�GH�OtQJXD�SRVVXL�DOJXPD�UHOHYkQFLD"��

0DULVD� GR� &DUPR�� 6LP�� SRLV� R� FRQFHLWR� GH� OLQJXDJHP� QR� PHLR� GH� DWXDomR� HP� TXH� HVWRX� DWXDOPHQWH�

WUDEDOKDQGR��DMXGD�D�PHOKRUDU�R�FRQYtYLR�H�DV�UHODo}HV�GH�WUDEDOKR�H�PHLR�VRFLDO�HP�TXH�HVWRX�LQVHULGD��

(QWUHYLVWDGRUHV�� 0XGDQGR� GH� DVVXQWR�� GH� OLQJXDJHP� SDUD� JUDPiWLFD���� 2� TXH� p� JUDPiWLFD� SDUD� YRFr"�

&RQVLGHUDQGR� VXD� iUHD�� $� JUDPiWLFD� HP� UHODomR� DR�PHLR� GH� DWXDomR� WHP� JUDQGH� LPSRUWkQFLD�� SRLV� p� XP�

FRQMXQWR�GH�UHJUDV�TXH�XWLOL]R�SDUD�PHOKRU�PH�FRPXQLFDU�FRP�DV�SHVVRDV��2�TXH�VLJQLILFD�IDODU�FHUWR�SDUD�

YRFr"�

0DULVD�GR�&DUPR��7XGR��D�OLQJXDJHP�FRUUHWD�p�GH�VXPD�LPSRUWkQFLD�SDUD�TXDOTXHU�VLWXDomR�GR�GLD�D�GLD��

4XDQWR�PDLV�FODUD��PDLV�REMHWLYD��PDLV�FRUUHWD��p�PDLV�IiFLO�R�HQWHQGLPHQWR��

(QWUHYLVWDGRUHV��3DODYUDV�ILQDLV�GH�QRVVD�HQWUHYLVWDGD��

0DULVD�GR�&DUPR��&RP�DV�GLYHUVLGDGHV�FXOWXUDLV�QmR�VH�SRGH�PDLV� WHU�R�SUp�FRQFHLWR��IDODGR�FRP�PXLWD�

rQIDVH���FRP�D�OLQJXDJHP�SRSXODU��7DO�OLQJXDJHP�GHYH�VHU�HQWHQGLGD�FRPR�PDQHLUD�GH�VH�H[SUHVVDU�GH�FDGD�

LQGLYLGXR��

PXGDP��FRPR�SRU�H[HPSOR��8PD�SHVVRD�TXH�IDOD�D�YLGD�WRGD�ELFLFUHWD��HOD�QmR�YDL�VHP�HVWXGR�DOJXP�IDODU�

H�DFDEDP�DGHULQGR�HVVH�WLSR�GH�SDODYUHDGR��/HPEUDQGR�TXH��TXHP�IDOD�HUUDGR�WHP�JUDQGH�SUREDELOLGDGH�GH�

HVFUHYHU�HUUDGR�WDPEpP��
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LGpLDV�� RSLQL}HV� H� VHQWLPHQWRV�� $� /LQJXDJHP� HVWi� UHODFLRQDGD� D� IHQ{PHQRV� FRPXQLFDWLYRV�� RQGH� Ki�

FRPXQLFDomR�� Ki� OLQJXDJHP�� 3RGHPRV� XVDU� LQ~PHURV� WLSRV� GH� OLQJXDJHQV� SDUD� HVWDEHOHFHUPRV� DWRV� GH�

FRPXQLFDomR��WDLV�FRPR��VLQDLV��VtPERORV��VRQV��JHVWRV�H�UHJUDV�FRP�VLQDLV�FRQYHQFLRQDLV��OLQJXDJHP�HVFULWD�

H� OLQJXDJHP�PtPLFD��SRU�H[HPSOR���1XP�VHQWLGR�PDLV�JHQpULFR��D�/LQJXDJHP�SRGH�VHU�FODVVLILFDGD�FRPR�

TXDOTXHU�VLVWHPD�GH�VLQDLV�TXH�VH�YDOHP�RV�LQGLYtGXRV�SDUD�FRPXQLFDU�

/LQJXDJHP�9HUEDO�H�1mR �YHUEDO�

1D�KLVWyULD�HP�TXDGULQKRV�GH�0DXUtFLR�GH�6RXVD�ILFD�EHP�FODUR�FRPR�SRGH�RFRUUHU�DR�PHVPR�

WHPSR�OLQJXDJHP�YHUEDO�H�QmR�YHUEDO��FKDPDGD�GH�OLQJXDJHP�PLVWD��7HP�SDODYUDV�H�ILJXUDV��



(GLomR���� �-DQHLUR�GH������
$UWLJR�UHFHELGR�DWp������������
$UWLJR�DSURYDGR�DWp������������

Ͷͻ

$�OLQJXDJHP�QmR�YHUEDO�SRGH�VHU�DWp�SHUFHELGD�QRV�DQLPDLV��TXDQGR�XP�FDFKRUUR�EDODQoD�D�FDXGD�

TXHU�GL]HU�TXH�HVWi�IHOL]�RX�FRORFD�D�FDXGD�HQWUH�DV�SHUQDV�PHGR��WULVWH]D��2�TXH�Yr�TXDQGR�ROKD�SDUD�HVVH�

FDFKRUULQKR�GD�LPDJHP"�,VVR�p�OLQJXDJHP�QmR��YHUEDO��

$�/LQJXDJHP�p�XP�VLVWHPD�IRUPDGR�SRU�XQLGDGH�OLQJ�tVWLFD�TXH�WHP�VLJQLILFDQWH�H�VLJQLILFDGR��

H[HUFHQGR�D�IXQomR�GH�SURPRYHU�D�FRPXQLFDomR�HQWUH�RV�LQGLYtGXRV��VHQGR�WDPEpP�D�UHSUHVHQWDomR�GR�

PXQGR�HP�TXH�ID]HPRV�SDUWH��UHIOHWLQGR�R�TXH�TXHUHPRV�GL]HU��

&RQVLGHUDo}HV�)LQDLV�

/LQJXDJHP� � UHVXOWDGR� GH� XPD� FHUWD� DWLYLGDGH� SVtTXLFD�

SURIXQGDPHQWH�GHWHUPLQDGD�SHOD�YLGD�VRFLDO� �TXH�WRUQD�SRVVtYHO�D�DTXLVLomR�H�R�HPSUHJR�FRQFUHWR�GH�XPD�

OtQJXD� �VH� WDPEpP� R� WHUPR� SDUD� GHVLJQDU� WRGR� VLVWHPD� GH� VLQDLV� TXH� VHUYH� GH� PHLR� GH�

FRPXQLFDomR�HQWUH�RV�LQGLYtGXRV��'HVGH�TXH�VH�DWULEXD�YDORU�FRQYHQFLRQDO�D�GHWHUPLQDGR�VLQDO��H[LVWH�XPD�

OLQJXDJHP��¬�OLQJ�tVWLFD�LQWHUHVVD�SDUWLFXODUPHQWH�XPD�HVSpFLH�GH�OLQJXDJHP��RX�VHMD��D�OLQJXDJHP�IDODGD�RX�

DUWLFXODGD��
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/tQJXD�p�XP�VLVWHPD�JUDPDWLFDO�SHUWHQFHQWH�D�XP�JUXSR�GH�LQGLYtGXRV��([SUHVVmR�GD�FRQVFLrQFLD�GH�

XPD�FROHWLYLGDGH��D�OtQJXD�p�R�PHLR�SRU�TXH�HOD�FRQFHEH�R�PXQGR�TXH�j�FHUFD�H�VREUH�HOH�DJH��8WLOL]DomR�VRFLDO�

GD� IDFXOGDGH� GD� OLQJXDJHP�� FULDomR� GD� VRFLHGDGH�� QmR� SRGH� VHU� LPXWiYHO�� DR� FRQWUiULR�� WHP� GH� YLYHU� HP�

SHUSpWXD�HYROXomR��SDUDOHOD�j�GR�RUJDQLVPR�VRFLDO�TXH�D�FULRX��

5HIHUrQFLDV�%LEOLRJUiILFDV�

KWWS���VLPSOHVPHQWHSRUWXJXHV�EORJVSRW�FRP

&$*/,$5,��/��&��$OIDEHWL]DomR�H�OLQJ�tVWLFD��6mR�3DXOR��

6FLSLRQH���������

0$5&86&+,��/��$QW{QLR��)RUPDomR�HP�OHWUDV�H�SHVTXLVD�HP�OLQJXDJHP��,QWURGXomR����

02//,&$��0��&HFtOLD��6REUH�DOJXQV�FRQKHFLPHQWRV�LQGLVSHQViYHLV�SDUD�D�IRUPDomR�HP�OLQJXDJHP��,Q��

)RUPDomR�HP�OHWUDV�H�SHVTXLVD�HP�OLQJXDJHP��5LR�GH�-DQHLUR��

)DFXOGDGH�/HWUDV�8)5-��������

5HYLVWD�GD�)DSHVH��Y����Q�����S���������MDQ��MXQ�������

VDOD�GH�DXOD��OHLWXUD�H�SURGXomR��&DVFDYHO��$VVRHVWH�������

OLQJ�tVWLFDV��6mR�3DXOR��(GXVS��������

KWWS���SHGDJRJLDYLGD�EORJVSRW�FRP�
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&XQKD��&��������*UDPiWLFD�GR�SRUWXJXrV�FRQWHPSRUkQHR���D�HGLomR��%+��(GLWRUD�%HUQDUGR�ÈOYDUHV�

KWWS���SRHVLDFRQWUDDJXHUUD�EORJVSRW�FRP���������OLQJXDJHP�OQJXD�H�GLVFXUVR�KWPO

7H[WR�D�OtQJXDJHP��D�OtQJXD�H�R�GLVFXUVR���KWWS���JUDFLDSDVVRV�ZRUGSUHVV�FRP�

$QH[RV�
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