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5HIOHWLU�VREUH�R�´WHPSR�GRV�IODPHQJRVµ��WHPSR�GH�1DVVDX
�

�QR�JRYHUQR
GH� ERD� SDUWH� GR� WHUULWyULR� GD� FDSLWDQLD� GH� 3HUQDPEXFR�� QRV� OHYD� DR
PXQGR� PRGHUQR� GRV� GHVFREULPHQWRV� H� DYDQoRV� FLHQWtILFRV� GH� XP
SHUtRGR�HP�TXH�IRUD�DVVRFLDGR�j�JHRJUDILD�D�GHVFULomR�GR�PHLR��DWUDYpV
GH� WH[WRV� H� SLQWXUDV� TXH� FKDPDPRV� GH� SDLVDJHP�� 2UD� R� 0XQGR� 1RYR�
RUD�R�9HOKR�0XQGR��QD�YHUGDGH�D�YLVmR�PHGLHYDO�FXQKDGD�QR�PRYLPHQWR
HVFROiVWLFR�FRPHoDYD�D�VHU�UHMHLWDGD�QD�YHOKD�(XURSD�

$�FRQFHSomR�HVFROiVWLFD�HUD�EDVHDGD�QR�FRQFHLWR�GH�KLHUDUTXLD��HP�TXH
R� XQLYHUVR� HUD� SRYRDGR� SRU� VHUHV� TXH� VH� HQFDGHDYDP� HP� RUGHP� GH
SHUIHLomR�GHFUHVFHQWH�D�SDUWLU�GH�'HXV�

�

'HVGH�R�LQtFLR�GR�VpFXOR�;9��TXDQGR�GD�WUDGXomR�GR�OLYUR�GH�3WRORPHX�
*HRJUDILD��D�UHSUHVHQWDomR�GR�PXQGR�SDVVDYD�SRU�QRYDV�LQWHUSUHWDo}HV
EDVHDGDV� HP� HVWXGRV� DVWURQ{PLFRV� YLQFXODGRV� j� QDYHJDomR� H� jV
UHODo}HV�FRPHUFLDLV�HVWDEHOHFLGDV�HQWUH�DV�PDLV�YDULDGDV�VRFLHGDGHV�GD
pSRFD�

/HQWDPHQWH� RV� GHVFREULPHQWRV� FLHQWtILFRV� GD� ItVLFD�� PDWHPiWLFD�
DVWURQRPLD� H� JHRJUDILD�� FRP� .HSOHU�� *DOLOHX�� &RORPER� H� *HUKDUG
.UHPHU�� HQWUH� RXWURV�� MXQWDPHQWH� FRP� DV� SRVVLELOLGDGHV� HFRQ{PLFDV
TXH� VXUJLUDP� DWUDYpV� GDV� QDYHJDo}HV�� FRPHoDUDP� D� PXGDU� D� PDQHLUD
GH�SHQVDU�H�DJLU�GH�PXLWDV�H�GLIHUHQWHV�VRFLHGDGHV�

.HSOHU� H� *DOLOHX� IRUDP� FLHQWLVWDV� SDJRV� SRU� SUtQFLSHV� DOHPmHV� H
LWDOLDQRV�� UHVSHFWLYDPHQWH�� SDUD� UHDOL]DU� HVWXGRV� H� OHFLRQDU� HP
XQLYHUVLGDGHV� HXURSpLDV�� &RORPER�� DSHVDU� GD� VXD� RULJHP� GXYLGRVD�
FRQVHJXH�DSRLR�jV�VXDV�LGpLDV�H�ILQDQFLDPHQWR�GD�&RURD�GH�&DVWHOD�SDUD
FKHJDU�j�$PpULFD�&HQWUDO�



'D� DOLDQoD� HQWUH� HVWXGRV� FLHQWtILFRV�� HPSLULVPR� H� LQLFLDWLYD� FRPHUFLDO�
IRL� SRVVtYHO�� SDUD� DV� FRURDV� LEpULFDV� H� FRPSDQKLDV� GH� FRPpUFLR�
HVWDEHOHFHU� VLVWHPDV� H� SODQHMDPHQWR� SDUD� H[SORUDomR� GR� PXQGR
PRGHUQR� QRV� VpFXORV� ;9� H� ;9,�� $SyV� DV� GHVFREHUWDV� LEpULFDV�� RV
HVWXGRV� FLHQWtILFRV� QmR� SDUDUDP�� *HUKDUG� .UHPHU�� GLWR� 0HUFDWRU�
PDWHPiWLFR� H� JHyJUDIR� IODPHQJR� ������� 5XSHOPRQGH� �� ������ 'XLVEXUJ�
HODERURX� XP� PDSD�P~QGL� ������� H� FULRX� R� VLVWHPD� GH� SURMHomR
FDUWRJUiILFD� TXH� OHYD� VHX� QRPH� �������� (VVH� VLVWHPD� SRVVLELOLWRX� XP
PDLRU�FRQKHFLPHQWR�GDV�GLVWkQFLDV�HQWUH�SRQWRV�HVFROKLGRV�GH�TXDOTXHU
PDSD� H� SURFXURX� UHVSRQGHU� DRV� GHVDILRV� TXH� DV� QDYHJDo}HV
DSUHVHQWDYDP��DWUDYpV�GD�UHSUHVHQWDomR�GH�PHULGLDQRV�GH�ORQJLWXGH�SRU
SDUDOHODV�HT�LGLVWDQWHV�H�GH�ODWLWXGHV�SRU�SDUDOHODV�SHUSHQGLFXODUHV�DRV
PHULGLDQRV�

&RP�R�ILP�GD�JXHUUD�FRP�D�(VSDQKD�H�D�WRPDGD�GR�SRUWR�GH�$QWXpUSLD
SHORV� HVSDQKyLV�� $PVWHUGm� WRUQD�VH� R� SRUWR� H� R� FHQWUR� HFRQ{PLFR
KRODQGrV�PDLV�LPSRUWDQWH�FRPR�WDPEpP�XP�GRV�PDLV� LPSRUWDQWHV�GR
PXQGR� RFLGHQWDO�� $� FLGDGH�� TXH� SDVVDULD� SRU� JUDQGHV� REUDV� FRP
FRQVWUXo}HV�GH�FDQDLV�H�FDVDV��YLURX�VtPEROR�GD�EXUJXHVLD�H�QHOD�IRUDP
FRQVWUXtGDV�DV�9HUVHLW��FRQMXQWR�GH�FDVDV�SDUD�D�EXUJXHVLD�

/XWHUDQRV� DOHPmHV�� SURWHVWDQWHV�� FDWyOLFRV�� QREUHV�� EXUJXHVHV�� HQWUH
RXWURV� JUXSRV� VRFLDLV� H� UHOLJLRVRV�� IL]HUDP� PRUDGD� HP� $PVWHUGm�
VHJXLQGR�XPD�SROtWLFD�VRFLDO�H�XP�SODQHMDPHQWR�XUEDQR�TXH��EDVHDGRV
QD� IRUPD� GH� XWLOL]DomR� GRV� HVSDoRV� XUEDQRV�� FKHJDYDP� D� GHWHUPLQDU
DOWXUD� H� IDFKDGD� GDV� FDVDV� H� FRPSRUWDPHQWR� VRFLDO� WROHUDQWH� PDQWLGR
VRE� UtJLGR� FRQWUROH�� $PVWHUGm� HUD� HQWmR� XPD� FLGDGH� ´WROHUDQWHµ�� 6HXV
JRYHUQDQWHV��VHJXLQGR�R�0RYLPHQWR�GH�7ROHUkQFLD�TXH�VXUJLX�QR�VpFXOR
;9� D� SDUWLU� GR� PRYLPHQWR� FKDPDGR� ,UPmRV� GD� 9LGD� &RPXP�� DR� TXH
SDUHFH�� GHWHUPLQDUDP� WDPEpP� XPD� QRYD� SROtWLFD� HFRQ{PLFD� SDUD� D
+RODQGD�QR�SHUtRGR�

2V�HVFULWRV�GH�7KRPDV�D�.HPSLV��LGHyORJR�GR�,UPmRV�GD�9LGD�&RPXP�
LQIOXHQFLDUDP�(UDVPR�GH�5RWHUGDP�

�

�VHX�DOXQR��H�R�OHYDUDP�D�HVFUHYHU
VREUH� WHPDV� FRPR� OLYUH� FRQVFLrQFLD�� OLYUH� YRQWDGH�� UHOLJLRVLGDGH
LQGLYLGXDO�H�WROHUkQFLD�

%DVHDGR� QRV� WHPDV� OLEHUGDGH� H� WROHUkQFLD�� VHX� WH[WR� 7UDWDGR� GH� OLYUH�
DUEtWULR��������H�R�OLYUR�2�(ORJLR�GD�/RXFXUD��������IRUDP�UHMHLWDGRV�SRU
SURWHVWDQWHV�� FDWyOLFRV� H� FDOYLQLVWDV� RUWRGR[RV�� (UDVPR� IRL� SDUD� D
5HQDVFHQoD�XPD�GDV�ILJXUDV�PDLV�PDUFDQWHV�

$� OLEHUGDGH� GH� FRPpUFLR�� GHIHQGLGD� QRV� SRUWRV� KRODQGHVHV�� QmR� KDYLD
HP�RXWURV�SRUWRV��H�R�SHQVDPHQWR�GH�+XJR�*URWLXV��GH�0DUH�/LEHUXP�



VHUYLX� GH� LQFHQWLYR� j� OLYUH� QDYHJDomR� H� j� FRQTXLVWD� GH� WHUULWyULRV� GR
1RYR�0XQGR��HQWmR�VRE�SDGU}HV�LEpULFRV�

$SyV�DOJXPDV�YLDJHQV�LVRODGDV�DR�2ULHQWH��UHDOL]DGDV�QR�ILQDO�GR�VpFXOR
;9,�� FRQVWLWXL�VH� QD� +RODQGD�� HP� ������ XPD� &RPSDQKLD� FRP� FDSLWDLV
SDUWLFXODUHV�TXH��YHQFHQGR�GLILFXOGDGHV��IH]�FUHVFHU�RV�OXFURV�D�WDO�SRQWR
TXH�DV�Do}HV�GH�FDGD�XP�GRV�VyFLRV�TXDGUL�SOLFDUDP�

$� SUHVHQoD� KRODQGHVD� QR� 2ULHQWH� QmR� IRL� LQVLJQLILFDQWH�� 1DYHJDUDP� R
*ROIR� $UiELFR� H� 3pUVLFR�� IL]HUDP� SRQWRV� QDV� LOKDV� 0ROXFDV�� HGLILFDUDP
HP�YiULDV�LOKDV�FRPR�7DSUREDQD��KRMH�6XPDWUD��-DYD�)RUPRVD�H�RXWUDV�
(VWDEHOHFHUDP�UHODo}HV�FRPHUFLDLV�FRP�RV�FKLQHVHV�H�MDSRQHVHV�

1R�LQtFLR�GR�VpFXOR�;9,,��D�&RPSDQKLD�GDV�ÌQGLDV�2ULHQWDLV�GDYD�WDQWR
OXFUR� TXH� IRL� SRVVtYHO� SHQVDU� HP� RUJDQL]DU� XPD� VHJXQGD� FRPSDQKLD
SDUD�GDU�FRQWLQXLGDGH�jV�QHJRFLDo}HV�FRP�R�Do~FDU�EUDVLOHLUR��YLVWR�TXH
DV� UHILQDULDV� GH� Do~FDU� KRODQGHVDV� HVWDYDP� SDUDGDV� GHYLGR� j� JXHUUD
HQWUH�(VSDQKD�H�+RODQGD�

7RGD�D�SURGXomR�GH�Do~FDU�GRV�����HQJHQKRV�SHUQDPEXFDQRV��QR�LQtFLR
GR� VpFXOR� ;9,,�� HVWDYD� LPSHGLGD� GH� VHU� UHILQDGD� QDV� UHILQDULDV� GD
+RODQGD�H�GRV�3DtVHV�%DL[RV��SRLV�3RUWXJDO�H�VXDV�FRO{QLDV�HVWDYDP�VRE
DGPLQLVWUDomR�GD�FRURD�HVSDQKROD�
&RP� DSRLR� HFRQ{PLFR� GD� EXUJXHVLD� DoXFDUHLUD� IODPHQJD�� TXH� Vy� HP
$PVWHUGm�UHXQLD��j�pSRFD�����UHILQDULDV�GH�Do~FDU��H�DSRLR�GH�,VDEHO��GD
,QJODWHUUD�� H� +HQULTXH� ,9�� GD� )UDQoD�� DPERV� LQLPLJRV� GD� (VSDQKD�� IRL
SRVVtYHO�DWDFDU�6DOYDGRU��VHGH�GR�*RYHUQR�*HUDO�GR�%UDVLO�

(P�������XPD�IURWD�KRODQGHVD��Mi�ILQDQFLDGD�SHOD�&RPSDQKLD�GDV�ÌQGLDV
2FLGHQWDLV�� LQYDGH� D� %DKLD�� ([SXOVRV� XP� DQR� PDLV� WDUGH�� LQLFLDP� R
SODQHMDPHQWR� SDUD� XPD� QRYD� LQYDVmR�� 6RE� R� FRPDQGR� GR� DOPLUDQWH
+HQGULFN� &RUQHOL]RRQ� /RQFN�� FRP� ��� HPEDUFDo}HV� H� ������ KRPHQV�
LQYDGHP�3HUQDPEXFR�HP����GH�IHYHUHLUR�GH������

3DUD�R�3URI��'U��-RVp�/XL]�0RWD�0HQH]HV��D�SHUPDQrQFLD�GD�+RODQGD�QR
1RUGHVWH� GR� %UDVLO� SRGH� VHU� YLVWD� VRE� WUrV� SHUtRGRV� GH� WHPSR�� 2
SULPHLUR�UHIHUH�VH�DR�GHVHPEDUTXH�QD�SUDLD�GH�3DX�$PDUHOR��R�VHJXQGR�
j� FRQTXLVWD� GH� 2OLQGD� H� 5HFLIH� H� DR� HVWDEHOHFLPHQWR� GR� FRPDQGR� QR
&ROpJLR�GD�&RPSDQKLD�GH�-HVXV��HP�2OLQGD��R�WHUFHLUR��DR�DEDQGRQR�GH
2OLQGD�SRU�UD]}HV�GH�GHIHVD��D�VHX�LQFrQGLR�H�j�PXGDQoD�GD�SRSXODomR
KRODQGHVD�RX�OLJDGD�D�HOD�SDUD�D�$OGHLD�5HFLIH��(VVH�SHUtRGR�FRPHoD�HP
�����H�ILQGD�HP������

(X� DFUHVFHQWDULD� PDLV� GRLV�� XP� SDUD� R� SHUtRGR� GR� JRYHUQR� GH� 1DVVDX�
GH� ����� D� ������ H� RXWUR� DSyV� VXD� YROWD� j� +RODQGD�� DWp� D� H[SXOVmR� GRV



KRODQGHVHV� GH� 3HUQDPEXFR�� YLVWR� TXH� QHOHV� RFRUUHUDP� LPSRUWDQWHV
Do}HV�FXOWXUDLV�H�FLHQWtILFDV�TXH�WURX[HUDP�XPD�QRYD�IRUPD�GH�HVWXGDU
H�YHU�R�PXQGR�

'XUDQWH� D� DGPLQLVWUDomR� GH� 1DVVDX�� R� 5HFLIH� YDL� VHU� SDOFR� GH� XPD
SROtWLFD� JRYHUQDPHQWDO� DWtSLFD� FRPSDUDGD� D� RXWUDV� GR� VHX� WHPSR
H[LVWHQWHV� QR� 1RYR� 0XQGR�� $WtSLFD� SRU� DSRLDU� R� GHVHQYROYLPHQWR� GH
HVWXGRV� FLHQWtILFRV�� SLQWXUDV�� GHVHQKRV�� PDSDV� H� FROHo}HV� GH� REMHWRV�
UHVXOWDGR� GH� SURMHWRV� DSRLDGRV� SHOR� &RQGH� 0DXUtFLR� GH� 1DVVDX�
JRYHUQDGRU� KRODQGrV� HP� 3HUQDPEXFR�� 1HVVD� pSRFD�� GRFXPHQWRV
UHJLVWUDP� D� SUHVHQoD� GH� SRUWXJXHVHV�� IUDQFHVHV�� EHOJDV�� IODPHQJRV�
LWDOLDQRV�� DOHPmHV�� MXGHXV� LEpULFRV� H� GR� QRUWH� GD� (XURSD�� KRODQGHVHV� H
DLQGD�XPD�JUDQGH�TXDQWLGDGH�GH�QDWLYRV�GH�WULERV�GLIHUHQWHV�FRP�VHXV
PXQGRV�H�FRQIOLWRV�HP�3HUQDPEXFR�

2� &RQGH� 0DXUtFLR� GH� 1DVVDX� WUD]� D� 3HUQDPEXFR� XPD� FRPLWLYD� GH
DUWLVWDV�H�FLHQWLVWDV��HQWUH�HOHV�ILJXUDUDP�R�ODWLQLVWD�H�SRHWD�)UDQFLVFXV
3ODQWH�� R� PpGLFR� H� QDWXUDOLVWD� :LOOHP� 3LVR�� R� DVWU{QRPR�� QDWXUDOLVWD� H
JHyJUDIR�*HRUJH�0DUFJUDYH��RV�SLQWRUHV�)UDQV�3RVW��$OEHUW�(FNKRXW��R
PpGLFR� :LOOHP� YDQ� 0LODHQHQ�� HQWUH� RXWURV�� 'XUDQWH� VHX� JRYHUQR� HP
3HUQDPEXFR�� FRQWRX� DLQGD� FRP� WUDEDOKRV� GR� KXPDQLVWD� (OLDV
+HUFNPDQV�� GRV� FDUWyJUDIRV� &RUQHOLV� %DVWDQV]RRQ� *ROLMDWK� H� -RMDQQHV
9LQJERRQV�� GR� GHVHQKLVWD� *DVSDU� 6FKPDONDOGHQ�� GR� SLQWRU� =DFKDULDV
:DJQHU� H� GR� DUTXLWHWR� 3LWHU� 3RVW�� TXH� VH� LQWHJUDUDP� HP� GDWDV
SRVWHULRUHV�

(P�������HVWDYD�SURMHWDGD��SRU�3LHWHU�3RVW��D�QRYD�FLGDGH��FRQVWUXtGD�QD
,OKD� GH� $QW{QLR� 9D]�� RQGH� RV� IUDQFLVFDQRV� KDYLDP� HVWDEHOHFLGR� R
FRQYHQWR�GH�6DQWR�$QW{QLR�HP�������$�QRYD�FLGDGH�UHFHEHX�R�QRPH�GH
&LGDGH� 0DXUtFLD�� 1HOD� IRUDP� FRQVWUXtGRV� R� 3DOiFLR� GH� )ULEXUJR�
FRQKHFLGR� FRPR� R� 3DOiFLR� GDV� 7RUUHV�� D� FDVD� GD� %RD� 9LVWD�� XP� KRUWR
]RRERWkQLFR�� FDQDLV�� YLYHLURV�� WHPSORV� SDUD� RV� FDOYLQLVWDV� IUDQFHVHV�
GXDV�SRQWHV�GH�JUDQGHV�GLPHQV}HV�OLJDQGR�D�FLGDGH�0DXUtFLD�j�,OKD�GR
5HFLIH�H�RXWUD�OLJDQGR�R�5HFLIH�DR�FRQWLQHQWH�

1RV�SURMHWRV�XUEDQtVWLFRV��QRV�GHVHQKRV�H�QDV�SLQWXUDV��XP�ROKDU�QRYR
DSDUHFH��$�YLVmR�FLHQWtILFD�GRV�KRPHQV�GH�1DVVDX�DSOLFDGD�DR�QRYR�HUD
WRWDOPHQWH� tPSDU�� QmR� VH� WHP� QRWtFLD� GH� WUDEDOKRV� FRPR� HVVHV� HP
RXWUDV�SDUWHV�GD�$PpULFD�QHVVH�SHUtRGR��2V�GHVHQKRV�H�DV�SLQWXUDV�GH
(FNKRXW�UHYROXFLRQDYDP��VXD�WHPiWLFD�HUD�R�UHWUDWR�GH�ILJXUDV�GD�WHUUD
HP� PLVWXUD� D� DQLPDLV� H� YHJHWDLV�� TXH� UHJLVWUDYD� FRPR� VH� TXLVHVVH
HVWXGi�ORV��$SHQDV�QR�VpFXOR�;9,,,��FRP�R�,OXPLQLVPR��D�FLrQFLD�SDVVD�D
WHU�GHVWDTXH�QD�(XURSD��FRP�DSRLR�GDV�FRUWHV��2V�UHWUDWRV�SDVVDP�D�VHU
XVDGRV� FRP� IXQGRV� GH� SDLVDJHQV�� IRUPDQGR� XP� GRV� PDLV� EHORV
FRQMXQWRV�GH�SLQWXUDV�VREUH�SHUVRQDOLGDGHV�GDV�FRUWHV�HXURSpLDV�



&RP�D�YROWD�GH�1DVVDX�j�(XURSD��HP�������HOH�SUHVHQWHLD�R�5HL�/XtV�;,9
FRP�WRGD�VXD�FROHomR�GH�GHVHQKRV�GH�(FNKRXW�³�FRPR�GLWDYD�D�PRGD
HXURSpLD�GD�pSRFD��HVSHUDQGR�HP�WURFD�DOJXP�IDYRU��DSRLR�TXH�SRGLD�VHU
SROtWLFR�RX�GH�RXWUD�RUGHP��&RP�D�PRUWH�GH�1DVVDX��TXDVH�YLQWH�DQRV
GHSRLV� GD� VXD� YROWD� D� (XURSD�� R� 5HL� /XtV� ;,9� ILFD� OLYUH� GH� VXD� GtYLGD�
SRLV�R�&RQGH�0DXUtFLR�GH�1DVVDX�QmR�GHL[DYD�QHQKXP�GHVFHQGHQWH��2V
GHVHQKRV� GH� (FNKRXW� SDVVDUDP� D� VHU� FRSLDGRV� QR� VpFXOR� ;9,,,� SRU
DUWHVmRV� GD� IiEULFD� GH� WDSHWHV� GHFRUDWLYRV� IDPRVRV� GD� )UDQoD�� RV
JREHOLQV��HP�WUDEDOKRV�GH�FRPSRVLomR�GH�FHQDV�FRP�EDVH�HP�WHPDV�GH
HFNKRXWLDQRV�

1RWDV

��$OHPmR��QDVFLGR�HP�'LOHQEXUJ��D����GH�MDQHLUR�GH�������H�IDOHFLGR�QRV�DUUHGRUHV�GH�&OHYH��D���
GH� GH]HPEUR� GH� ������ -RmR� 0DXUtFLR� GH� 1DVVDX� 6LHJHQ� SHUWHQFLD� j� FDVD� 1DVVDX� H� HUD� ILOKR
SULPRJrQLWR� GR� &RQGH� -RmR� 9,,� H� GH� VXD� VHJXQGD� HVSRVD�� 0DUJDULGD� YRQ� +HOVWHLQ�6REHUERUJ�
PHPEUR�GD�IDPtOLD�UHDO�GD�'LQDPDUFD�

3RU�SDUWH�GR�SDL��-RmR�0DXUtFLR�GH�1DVVDX�HUD�VREULQKR�QHWR�GR�5HL�*XLOKHUPH�GH�2UDQJH��R
7DFLWXUQR��(P�������FRP�D�PRUWH�GH�*XLOKHUPH�GH�2UDQJH��VHX�ILOKR��0DXUtFLR�GH�2UDQJH��WRUQD�
VH� UHL� GD� +RODQGD� H� SDVVD� D� JRYHUQDU� WDPEpP� DV� SURYtQFLDV� GD� IXWXUD� 5HS~EOLFD� GRV� 3DtVHV
%DL[RV��0DXUtFLR�GH�2UDQJH�WRPD�-RmR�0DXUtFLR�GH�1DVVDX��VHX�SDUHQWH��FRPR�DILOKDGR�

$RV� ��� DQRV� GH� LGDGH�� 1DVVDX� LQJUHVVDYD� QR� H[pUFLWR�� &RLQFLGHQWHPHQWH� HUD� R� DQR� GH� �����
LQtFLR�GR�SHUtRGR�GH�WUpJXD�HQWUH�D�+RODQGD�H�D�(VSDQKD�

$LQGD� PXLWR� MRYHP�� 1DVVDX� DVVXPLX� R� SRVWR� GH� 6WDGWKRXGHU� GH� &OHYH�� HVSpFLH� GH� ´OXJDU
WHQHQWHµ� GR� PRQDUFD� KRODQGrV� H� TXH� ID]LD� DV� YH]HV� GH� UHSUHVHQWDQWH� GH� )HOLSH� ,,� HP� YiULDV
SURYtQFLDV�GD�5HS~EOLFD�GRV�3DtVHV�%DL[RV�
��)HUUD]��0��GR�6��2V�GHVFREULPHQWRV�H�D�FLrQFLD�GD�pSRFD�PRGHUQD��S��������
���(UDVPR�IRL�DOXQR�GH�7KRPDV�D�.HPSLV�
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