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$O]HQHLGH�GD�6LOYD�/RSHV���$GHUVRQ�6RDUHV�GH�$QGUDGH�-~QLRU���/XtV�+HQULTXH�%DVVRL���
9DOGHQLU�4XHLUR]�5LEHLUR���-RVLDQH�)RQWHQHOHV 6LOYD�

�3URJUDPD� GH� 3yV�JUDGXDomR� HP� (QJHQKDULD� $JUtFROD�� 81,9$6)�� -XD]HLUR� %$�
DJUR�QHLGH#KRWPDLO�FRP� �(PEUDSD� 0HLR̂1RUWH�� 7HUHVLQD�� 3,�� DGHUVRQ�DQGUDGH#HPEUDSD�EU��
YDOGHQLU�TXHLUR]#HPEUDSD�EU� �(PEUDSD� ,QVWUXPHQWDomR $JURSHFXiULD�� 6mR� &DUORV�� 63��
OXLV�EDVVRL#HPEUDSD�EU���8)3,�&13T��7HUHVLQD��3,��MRVLDQHIRQWHQHOHV#KRWPDLO�FRP�
5(6802� 2�REMHWLYR�GR WUDEDOKR�IRL�DYDOLDU�DV�HPLVV}HV�GH PHWDQR �&+�� HP�FDQD�
GH�Do~FDU�IHUWLUULJDGD�FRP�GLIHUHQWHV�GRVHV�GH QLWURJrQLR �1� H SRWiVVLR �.�2� DSOLFDGDV�SRU�JRWHMDPHQWR�VXEVXSHUILFLDO��2V�WUDWDPHQWRV�FRQVWDUDP�GD FRPELQDomR�GH�WUrV�GRVHV�
GH�1�H GH .�2����±��������±����H����±����NJ�KD��� PDLV�XP�WUDWDPHQWR�WHVWHPXQKD��
2V�IOX[RV�GH�&+� IRUDP�DYDOLDGRV�SHOR�PpWRGR�GD�FkPDUD�HVWiWLFD�IHFKDGD DRV����������
���� H ���� GLDV� DSyV� R� SODQWLR� �'$3��� XP� GLD DQWHV �&�� H� XP� GLD GHSRLV �&�� GD�
IHUWLUULJDomR��WRWDOL]DQGR�RLWR DYDOLDo}HV� 2�GHOLQHDPHQWR�H[SHULPHQWDO�IRL�GH�EORFRV�DR�
DFDVR��FRP�TXDWUR�UHSHWLo}HV��HP�SDUFHODV�VXEGLYLGLGDV �GRVHV�GH�1�H�.�2��QDV�SDUFHODV��H�FROHWDV�&��H�&���QDV�VXESDUFHODV�� $�IHUWLUULJDomR�GD FDQD�GH�Do~FDU�FRP�GRVHV�GH�DWp�
����NJ�KD�� GH�1 H GH�.�2�QmR�LQIOXHQFLD�D�HPLVVmR�GH�&+�� $�HPLVVmR GH�&+� GHYH�VH�PDLV�DR�HIHLWR�GD�LUULJDomR�GR�TXH�j DSOLFDomR�GRV�IHUWLOL]DQWHV�
3$/$95$6�&+$9(� (IHLWR�HVWXID��)HUWLUULJDomR� *((

(0,66,21�2)�0(7+$1(�,1�68*$5&$1( 81'(5�)(57,*$7,21
$%675$&7� 7KH� REMHFWLYH� RI� WKLV� ZRUN� ZDV� WR� HYDOXDWH� WKH� HPLVVLRQV� RI� PHWKDQH�
�&+��� LQ� IHUWLUULJDWHG� VXJDUFDQH� ZLWK� GLIIHUHQW� GRVHV� RI� QLWURJHQ� �1�� DQG� SRWDVVLXP�
�.�2��DSSOLHG�E\�VXEVXUIDFH�GULS�LUULJDWLRQ��7KH�WUHDWPHQWV�FRQVLVWHG�RI�D�FRPELQDWLRQ�
RI� WKUHH� GRVHV� RI� 1� DQG� .�2� ��������� �������� DQG� �������� NJ� KD���� SOXV� D� FRQWURO�WUHDWPHQW��7KH�&+� IOX[HV�ZHUH� HYDOXDWHG� E\� WKH� FORVHG� FKDPEHU�PHWKRG� DW� ���� �����
����DQG�����GD\V�DIWHU�SODQWLQJ��'$3���RQH�GD\�EHIRUH��&���DQG�RQH�GD\�DIWHU��&���RI�
WKH� IHUWLJDWLRQ�� WRWDOLQJ� HLJKW� HYDOXDWLRQV��7KH� H[SHULPHQWDO� GHVLJQ�ZDV� D� UDQGRPL]HG�
EORFN�GHVLJQ��ZLWK�IRXU�UHSOLFDWLRQV��LQ�VXEGLYLGHG�SORWV��GRVHV�RI�1�DQG�.�2�LQ�SORWV��DQG�FROOHFWLRQV�&��DQG�&���LQ�VXESORWV���7KH�IHUWLJDWLRQ�RI�VXJDUFDQH�ZLWK�GRVHV�RI�XS�WR�
����NJ�KD�� RI�1�DQG�.�2�GRHV�QRW�SURPRWH WKH�HPLVVLRQ�RI�&+���&+� HPLVVLRQV�DUH�GXH�
PRUH�WR�WKH�HIIHFW�RI�LUULJDWLRQ�WKDQ�IHUWLOL]HU�DSSOLFDWLRQ�
.(<�:25'6��*UHHQKRXVH�HIIHFW��)HUWLJDWLRQ��*+*

,1752'8d2
2� PHWDQR� �&+�� p� XP� LPSRUWDQWH� JiV� GH� HIHLWR� HVWXID �*((��� FRP� JUDQGH�

ORQJHYLGDGH�QD�DWPRVIHUD��1RV�~OWLPRV�����DQRV��D�FRQFHQWUDomR�GH�&+� QD�DWPRVIHUD�
DXPHQWRX�FHUFD�GH�������SDVVDQGR�GH�����SDUWHV SRU�ELOKmR� �SSE��GXUDQWH�R�SHUtRGR�



SUp�LQGXVWULDO�SDUD������SSE�HP�������H�YHP�DXPHQWDQGR�D�XPD�WD[D�GH�WUrV�SSE�DQR���
�,3&&�� ������ 2� DXPHQWR� GD FRQFHQWUDomR� DWPRVIpULFD� GHVVH� JiV GHYH�VH HP� JUDQGH�
SDUWH�D�TXHLPD GH�FRPEXVWtYHLV�IyVVHLV H�jV�DWLYLGDGHV�DJURSHFXiULDV� 1R�%UDVLO������
GDV�HPLVV}HV�GH�&+� WHP�FRPR�RULJHP�DV�DWLYLGDGHV�DJURSHFXiULDV��0&7,��������

1RV� VRORV�� D� SURGXomR� GH� &+� RFRUUH� SHODV� EDFWpULDV� PHWDQRWUyILFDV� TXH�� HP�
FRQGLo}HV� UHVWULWDV� GH� R[LJrQLR �2���� UHGX]HP� RV� FRPSRVWRV� RUJkQLFRV� D�&+���9iULRV�IDWRUHV�LQIOXHQFLDP�D�WD[D�GH�R[LGDomR�GHVVH�JiV�SHODV�UHIHULGDV�EDFWpULDV��$�IHUWLOL]DomR�
QLWURJHQDGD�DIHWD�D�R[LGDomR�GR�&+���DWUDYpV�GD�FRPSHWLomR�GR� tRQ�1+�� FRP�R�&+�SHOD�HQ]LPD�PRQR[LJHQDVH��VHQGR�TXH� DSyV�IHUWLOL]DomR�QLWURJHQDGD�HOHYDGD��RFRUUH�QR�
VROR�XPD�PDLRU�FRQFHQWUDomR�GH�1+�� GLVSRQtYHO�H��FRP�LVVR��DR�FRPSHWLU�SHOD�HQ]LPD��
HVVH� tRQ� DWXD� FRPR� LQLELGRU� GD� R[LGDomR� GH� &+� QR� VROR �%2(&.;�� 9$1�
&/((0387� 9,//$5$/92������� IDYRUHFHQGR� D� SURGXomR� GHVVH� JiV� QR� VROR�� $�
DSOLFDomR� SDUFHODGD GH�1� HP FDQD�GH�Do~FDU� SRGHUi� VHU� XPD� LPSRUWDQWH�PHGLGD� SDUD�
UHGX]LU� D� FRQFHQWUDomR� GH�1+�� QR� VROR� H� DXPHQWDU� DV� WD[DV� GH� R[LGDomR�GH�&+� HP�
iUHDV� GH� FXOWLYR� GH� FDQD�GH�Do~FDU�� VREUHWXGR� HP� iUHDV� LUULJDGDV�� 2� REMHWLYR� GHVVH�
WUDEDOKR�IRL�DYDOLDU�DV�HPLVV}HV�GH�&+� HP�FDQD�GH�Do~FDU�IHUWLUULJDGD�FRP�GLIHUHQWHV�
GRVHV�GH�1�H�.�2�DSOLFDGDV�SRU�JRWHMDPHQWR�VXEVXSHUILFLDO�
0$7(5,$/�(�0e72'26

$V�HPLVV}HV�GH�&+� IRUDP�HVWXGDGDV�HP�XPD�iUHD�GH�FXOWLYR�GH�FDQD�GH�Do~FDU�
YDULHGDGH�5%��������QD� IDVH�GH�FDQD�SODQWD��QD� iUHD� H[SHULPHQWDO�GD�(PEUDSD�0HLR�
1RUWH��HP�7HUHVLQD�3,��FXMDV�FRRUGHQDGDV�JHRJUiILFDV�VmR�� ODWLWXGH�����
6��H� ORQJLWXGH�
�����
:��H�DOWLWXGH�PpGLD�GH����P��HP�$UJLVVROR�9HUPHOKR�$PDUHOR�GLVWUyILFR��WH[WXUD�
IUDQFR�DUHQRVR��$�WHPSHUDWXUD�PpGLD�DQXDO�p�GH������&��H�D�SUHFLSLWDomR�PpGLD�DQXDO�p�
GH���������PP��%$6726��$1'5$'(�-Ò1,25��������

$� FDQD�GH�Do~FDU IRL� SODQWDGD� HP MXQKR� GH� ������ GH� IRUPD� PDQXDO� QD�
SURIXQGLGDGH�GH�����P�HP�UHODomR�j�VXSHUItFLH�GR�VROR��FRP�VHLV� WROHWHV�FRQWHQGR�WUrV�
JHPDV�FDGD�XP��SRU�PHWUR�OLQHDU��$V�SDUFHODV�IRUDP�FRQVWLWXtGDV�GH�WUrV�ILOHLUDV�GXSODV�
GH� SODQWLR�� FRP� ��� P� GH� FRPSULPHQWR�� &DGD� OLQKD GXSOD� GH� SODQWLR� DSUHVHQWDYD�
HVSDoDPHQWR�GH���P�HQWUH�VL� PHGLGR�D�SDUWLU�GR�FHQWUR�GD�ILOHLUD�GXSOD��2�GHOLQHDPHQWR�
H[SHULPHQWDO IRL�GH�EORFRV�DR�DFDVR��FRP�TXDWUR�UHSHWLo}HV� HP SDUFHODV�VXEGLYLGLGDV��
$V� SDUFHODV� IRUDP� FRQVWLWXtGDV� SHOD� FRPELQDomR� GH� WUrV GRVHV� GH� 1 �XUHLD� H� .�2��FORUHWR� GH� SRWiVVLR� ���±���� ���±���� H� ���±���� NJ� KD��� PDLV� XP� WUDWDPHQWR�
FRQWUROH� H�DV�VXESDUFHODV� SRU�GXDV�pSRFDV�GH�FROHWD��&��� FROHWD�DQWHV GD�IHUWLUULJDomR�H�
&��� FROHWD�GHSRLV�GD�IHUWLUULJDomR���$V�IHUWLUULJDo}HV LQLFLDUDP QR�GLD��������� ����GLDV�
DSyV� R� SODQWLR� H� IRUDP DWp MDQHLUR� GH� ������ $V� DSOLFDo}HV� GRV� IHUWLOL]DQWHV� IRUDP�
GLYLGLGDV�HP����HWDSDV�GXUDQWH�R� FLFOR�GD�FXOWXUD��FRP� LQWHUYDOR�GH� VHWH GLDV�HQWUH� DV�
DSOLFDo}HV� $V�DGXEDo}HV�FRP�RXWURV�QXWULHQWHV�IRUDP�XQLIRUPHV�HP�WRGDV�DV�SDUFHODV��
2� IyVIRUR� IRL� DSOLFDGR QD� GRVH� GH ���� NJ� KD�� GH� 3�2� ����� HP� IXQGDomR�� IRQWH�
VXSHUIRVIDWR� WULSOR�� H� ����YLD� IHUWLUULJDomR�� QD� IRUPD� GH� IRVIDWR�PRQRDP{QLFR��� FRP�
DSOLFDo}HV� PHQVDLV�� 2V� PLFURQXWULHQWHV� %�� =Q�� 0Q�� &X� H 0R IRUDP� DSOLFDGRV� YLD�
IHUWLUULJDomR�HP�VHLV�DSOLFDo}HV�GXUDQWH�R�FLFOR�GD�FXOWXUD �$1'5$'(�-Ò1,25�HW�DO���
������ $V� IHUWLUULJDo}HV� DSOLFDQGR� XUHLD� H� FORUHWR� GH� SRWiVVLR� IRUDP� UHDOL]DGDV DSyV�
GLOXLomR�HP�WDQTXH�GH����/��DGLFLRQDQGR�RV DR�VLVWHPD�GH�LUULJDomR�SRU�PHLR�GH�LQMHWRU�
KLGUiXOLFR�GH�GHVORFDPHQWR�SRVLWLYR��$�OkPLQD�GH�LUULJDomR�IRL�XQLIRUPH�H�DSOLFDGD�FRP�
EDVH� QD� HYDSRWUDQVSLUDomR� GH� UHIHUrQFLD� �(7R��� HVWLPDGD� SHOR� PpWRGR� GH� 3HQPDQ� �
0RQWHLWK� H� FRHILFLHQWHV� GH� FXOWLYR� �.F�� GH� FDQD�GH�Do~FDU� GHWHUPLQDGRV� QD� UHJLmR�
�12/Ç72�� ������ $ IUHTXrQFLD� GH� DSOLFDomR� GD� LUULJDomR� IRL� jV� VHJXQGDV�� TXDUWDV� H�
VH[WDV�IHLUDV� )RL�XWLOL]DGR�R�VLVWHPD�GH�LUULJDomR�SRU�JRWHMDPHQWR�VXEVXSHUILFLDO��FRP�



GRLV�PHWURV�HQWUH�OLQKDV�JRWHMDGRUDV��HQWHUUDGDV�D������P�GH�SURIXQGLGDGH��QR�FHQWUR�GDV�
ILOHLUDV�GXSODV�GH�SODQWDV�

2V IOX[RV� GLiULRV GH� &+� IRUDP� DYDOLDGRV SHOR� PpWRGR� GD� FkPDUD� HVWiWLFD�
IHFKDGD��$V�FkPDUDV�HUDP�FRQVWLWXtGDV�SRU�XPD�EDVH�H�XPD�WDPSD�GH�39&�FRP�WXER�GH�
UHVSLUR� H� XPD� VDtGD� SDUD� UHWLUDGD� GDV� DPRVWUDV� GH� DU� ���� ��� H� ��� PLQXWRV� DSyV� R�
IHFKDPHQWR�GD�FkPDUD�� $V�DPRVWUDV�GH�DU�IRUDP DQDOLVDGDV�SRU�PHLR�GH�FURPDWRJUDILD�
JDVRVD��7UDFH�������FRP�XP�GHWHFWRU�SRU�LRQL]DomR�GH�FKDPD��),'������&���2V�IOX[RV�
IRUDP� FDOFXODGRV� SRU� PHLR� GDV� PXGDQoDV� GD� FRQFHQWUDomR� GXUDQWH� R� WHPSR� GH�
LQFXEDomR��DVVRFLDGR jV�LQIRUPDo}HV�GR�YROXPH�H�GD�iUHD�GD�FkPDUD�� $SyV�FRUUHomR HP�
IXQomR�GD�WHPSHUDWXUD��RV�IOX[RV�IRUDP�H[WUDSRODGRV�SDUD�D�HVFDOD�GLiULD� (P�VHJXLGD��
REWHYH�VH� D� HPLVVmR� DFXPXODGD� QR� SHUtRGR� SRU� PHLR� GD� LQWHJUDomR� WUDSH]RLGDO� GRV�
IOX[RV�GLiULRV�HP�IXQomR�GR�WHPSR�

$V�DYDOLDo}HV�GRV�IOX[RV�GH�&+� IRUDP�UHDOL]DGDV�DRV��������������H ����GLDV�
DSyV� R� SODQWLR� �'$3��� XP� GLD DQWHV �&�� H XP GLD GHSRLV �&�� GD� IHUWLUULJDomR��
WRWDOL]DQGR�RLWR DYDOLDo}HV���$ FkPDUD�IRL�LQVWDODGD�QR�FHQWUR�GD�SDUFHOD�H[SHULPHQWDO��
HQWUH�DV� ILOHLUDV�GXSODV�GH�SODQWLR�� VREUH�D� OLQKD�GH�JRWHMDPHQWR� VXEVXSHUILFLDO� )RUDP�
PRQLWRUDGDV�D�WHPSHUDWXUD �WHUP{PHWUR� H�XPLGDGH�GR�VROR �JUDYLPHWULD� QD�FDPDGD�GH�
���P� DR� ODGR GD� FkPDUD� $V� GLIHUHQoDV� HQWUH� DV� HPLVV}HV� DFXPXODGDV� GH�&+� IRUDP�
DQDOLVDGDV� HVWDWLVWLFDPHQWH� SRU� PHLR� GD� DQiOLVH� GH� YDULkQFLD�� (P� IXQomR� GR� WHVWH� W��
IRUDP� HVWLPDGRV� FRQWUDVWHV GH� LQWHUHVVH� HQWUH� GXDV� PpGLDV�� 7RGDV� DV� DQiOLVHV� IRUDP�
UHDOL]DGDV�XWLOL]DQGR�VH�R�VRIWZDUH�6$6������
5(68/7$'26�(�',6&8662

2V�IOX[RV�GH�&+���HP�WRGRV�RV�WUDWDPHQWRV��IRUDP�HP�JHUDO�EDL[RV�H�RVFLODUDP�
HQWUH�YDORUHV�SRVLWLYRV�H�QHJDWLYRV��FRP�YDORU�Pi[LPR�GH������ PJ�P�� GLD�� RFRUUHQGR�
QR�7���DRV�����'$3��H�YDORU�PtQLPR�GH�±����� PJ�P�� GLD��� HYLGHQFLDGR�QR�7���DRV����
'$3��)LJXUD�����(VVH�FRPSRUWDPHQWR�LQGLFD�WHU�KDYLGR�HPLVVmR�H�R[LGDomR�GH�&+��SHOR�VROR�� (P� WRGRV� RV� WUDWDPHQWRV�� HPERUD� HP� SHTXHQD�PDJQLWXGH�� R� VROR� FRPSRUWRX�VH�
FRPR� GUHQR� GH� &+� DWPRVIpULFR�� +RXYH� PDLRU� IUHTXrQFLD� GH IOX[RV QHJDWLYRV QRV�
WUDWDPHQWRV�TXH�UHFHEHUDP�DV�PDLRUHV�GRVHV�GH�1��7��H�7���

2�IOX[R�Pi[LPR�GH�������PJ�P�� GLD�� IRL�PHGLGR�HP�7��DRV�����'$3�TXDQGR�
WDPEpP� YHULILFRX�VH� PDLRU� SHUFHQWXDO� GH� XPLGDGH� QR� VROR�� $� HPLVVmR� GH� &+� p�
IRUWHPHQWH� UHJXODGD�SHOD�XPLGDGH�GR� VROR��GHYLGR� D� iJXD�QR� VROR� H[HUFHU� FRQWUROH�QD�
GLIXVmR�GH�&+� H�QD�GLVSRQLELOLGDGH�GH�2���$VVLP��FRP�R�DXPHQWR GD�XPLGDGH�QR�VROR�
RFRUUH�GLPLQXLomR GD� WD[D�GH�R[LGDomR�H�DXPHQWR GD�HPLVVmR�GH�&+���3RU� VXD�YH]��R�XVR�GH�IHUWLOL]DQWH�QLWURJHQDGR�SRGH�WHU�DXPHQWDGR�D�WD[D�GH�R[LGDomR�GH�&+� QR�VROR�QRV�WUDWDPHQWRV�7��H�7���DR�SURPRYHU�PDLRU�FUHVFLPHQWR�YHJHWDWLYR��XPD�YH]�TXH�HVVHV�
WUDWDPHQWRV� UHFHEHUDP� DV� PDLRUHV� GRVHV� GH� 1�� R� TXH� SRGH� WHU� JHUDGR� DXPHQWR� QD�
HYDSRWUDQVSLUDomR �(7� H�UHGX]LGR�D�SRURVLGDGH�WRWDO�SUHHQFKLGD�FRP�iJXD��2 DXPHQWR�
GD�(7�GD�FXOWXUD HOHYD�D�H[WUDomR�GH�iJXD�GR�VROR��DXPHQWDQGR�R�HVSDoR�SRURVR�GR�VROR�
OLYUH�GH�iJXD��PDLRU�DHUDomR���SURPRYHQGR�PDLRU�GLIXVmR�GH�&+� H�2��



)LJXUD��� )OX[R�GH�&�&+� YHUVXV XPLGDGH�GR�VROR HP�FDQD�GH�Do~FDU�IHUWLUULJDGD FRP�
GRVHV�GH�1�H�.�2�SRU�JRWHMDPHQWR�VXEVXSHUILFLDO��&� � FROHWD�DQWHV�H &� � FROHWD�GHSRLV
GD�IHUWLUULJDomR�

$QWHV�GD�IHUWLUULJDomR �&����QD�FRPSDUDomR�GRV�WUDWDPHQWRV�IHUWLUULJDGRV�FRP�R�
WUDWDPHQWR�FRQWUROH��DSHQDV�R�HIHLWR�PpGLR�GH 7��YV�7��QmR�IRL VLJQLILFDWLYR��'HQWUH�RV�
WUDWDPHQWRV�IHUWLUULJDGRV� DSHQDV�R�HIHLWR�PpGLR�GH�7��YV�7��QmR�DSUHVHQWRX�GLIHUHQoD�
VLJQLILFDWLYD� $SyV� D� IHUWLUULJDomR� �&���� DSHQDV� R� HIHLWR�PpGLR� FRQWUDVWH GH 7��YV�7��
PRVWURX�QmR�KDYHU�GLIHUHQoD�VLJQLILFDWLYD �7DEHOD�����
7DEHOD� �� 'LIHUHQoDV� HQWUH�PpGLDV� GH HPLVVmR� DFXPXODGD� GH� &+� �J�P���� GHYLGR DV�
GRVHV�GH�1 H�GH�.�2 �NJ�KD�ï��TXDQWLILFDGDV�DQWHV �&�� H�DSyV �&�� D�IHUWLUULJDomR��HP�
FDQD�GH�Do~FDU�IHUWLUULJDGD�SRU�JRWHMDPHQWR�VXEVXSHUILFLDO�͘

&RQWUDVWHV
&+�0pGLDV (IHLWR�GR�FRQWUDVWH

7��YV�7��G��&� ��������YV�������� �������
7��YV�7��G��&� ��������YV�������� �������QV
7��YV�7��G��&� ��������YV�������� �������
7��YV�7��G��&� ��������YV�������� ������
7��YV�7��G��&� ��������YV�������� ������QV
7��YV�7��G��&� ��������YV�������� �������
7��YV�7��G��&� �������YV�± ������� ������
7��YV�7��G��&� �������YV± ������� ������
7��YV�7��G��&� �������YV± ������� ������
7��YV�7��G��&� ± ��������YV�± ������� ������QV
7��YV�7��G��&� ± �������YV± ������� ������
7��YV�7��G��&� ± ��������YV�± ������� ������

�7���FRQWUROH��7�����������7������������7�����������NJ�KD�� GH�1�H�.�2��QV��1mR�VLJQLILFDWLYR��Sޓ���������6LJQLILFDWLYR�D���������
Sޓ������H�6LJQLILFDWLYR�D��S����������SHOR�WHVWH�W�

2V WUDWDPHQWRV� TXH� IRUDP� IHUWLOL]DGRV�� LQGHSHQGHQWHPHQWH� GD� GRVH� GH� 1�
DSOLFDGD�� IXQFLRQDUDP� FRPR� GUHQR� GH� &+��� RX� VHMD�� R[LGDUDP� &+�� FRQWXGR� R�
WUDWDPHQWR� FRQWUROH� HPLWLX� HP�PpGLD� ������ J�P�� GH�&+� D�PDLV� TXH� RV� WUDWDPHQWRV�
DGXEDGRV�� 2� 7�� R[LGRX� HP� PpGLD� ������� J� P�� GH� &+��� Mi� R� 7�� R[LGRX� HP� PpGLD�
�������J�P�� GH�&+� QD�FRPSDUDomR�FRP�R�7���(QWUHWDQWR��R�7��PHVPR�UHFHEHQGR�D�
PDLRU�GRVH�GH�1 �����NJ�KD����R[LGRX�HP�PpGLD�������J�P�� GH�&+�� 2V� WUDWDPHQWRV�
IHUWLOL]DGRV�IXQFLRQDUDP�FRPR�GUHQR�GH�&+� GHQWUR�GD�&���RX�VHMD��R[LGDUDP�PDLV &+�GR�TXH�HPLWLUDP��HQWUHWDQWR��GHQWUR�GD�&��HPLWLUDP�PDLV�&+� GR�TXH�R[LGDUDP��(VVHV�
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