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VXSHULRU�jTXHOD�GLVSRQtYHO�QD�pSRFD��$�DomR�VH�GHX�DWUDYpV�GD�RWLPL]DomR��

x GD�PDWUL]�OLJDQWH��IRUPDGD�FRP�SLFKH�GH�DOWR�FRQWH~GR�GH�UHVLQD�E��DMXVWDGR�FRP
VROYHQWH�

x GR�HPSDFRWDPHQWR�GR�DJUHJDGR��IRUPDGR�SRU�DQWUDFLWR�FDOFLQDGR�GH�EDL[R�FRQWH~GR
GH�SDUWtFXODV�IULiYHLV��H

x GR�FRQWH~GR�GH�OLJDQWH�
$�SDVWD�GHVHQYROYLGD�PRVWURX� UHVLVWrQFLD� j�FRPSUHVVmR�H�j� IOH[mR���YH]HV� VXSHULRU�D�SDVWD

RULJLQDOPHQWH�XWLOL]DGD�H�HQHUJLD�GH�IUDWXUD�SUy[LPD�D�GRV�EORFRV�GH�FDUERQR�TXH�FRPS}HP�D�PDLRU
SDUWH�GR�UHYHVWLPHQWR��$�UHVLVWLYLGDGH�HOpWULFD�IRL�UHGX]LGD�H�DV�FDUDFWHUtVWLFDV�GH�DSOLFDomR�H�YDULDomR
YROXPpWULFD�QR�FR]LPHQWR�IRUDP�PDQWLGDV�HP�QtYHLV�DGHTXDGRV�

3DODYUDV�FKDYH��SDVWD�IULD��DQWUDFLWR��FDUDFWHUL]DomR

,QWURGXomR

$�SDVWD�UHIUDWiULD�DTXL�WUDWDGD�UHSUHVHQWD�EDVLFDPHQWH
XPD�PLVWXUD�GH�DQWUDFLWR�FDOFLQDGR��SLFKH�H�VROYHQWH��XWLOL�
]DGD�HP�VROHLUD�GH�IRUQRV�GH�IHUUR�OLJD��IRUQRV�GH�HOHWUR�
IXVmR�H�HP�VROHLUDV��FDWRGR��GH�FXEDV�HOHWUROtWLFDV�

2�PDWHULDO�p�XVXDOPHQWH�DSOLFDGR�SRU�VRFDJHP�D�WHP�
SHUDWXUD� DPELHQWH� H� GHYH� PDQWHU� ERD� FRPSDFWDELOLGDGH
GXUDQWH�D�DSOLFDomR��EDL[D�FRQWUDomR�YROXPpWULFD�GXUDQWH�R
FR]LPHQWR��DGHTXDGD� UHVLVWrQFLD�PHFkQLFD�H�DOWD�HQHUJLD
WRWDO�GH�IUDWXUD��

1D� XWLOL]DomR� GD� SDVWD� HP� FXEDV� HOHWUROtWLFDV� SDUD� D
SURGXomR�GH�DOXPtQLR�p�DLQGD�QHFHVViULD�DOWD�UHVLVWrQFLD�DR
DWDTXH�GH�VyGLR�SHODV�SDUWLFXODULGDGHV�LQHUHQWHV�DR�SURFHV�
VR�

2�SUHVHQWH�WUDEDOKR�UHSUHVHQWD�D�HQJHQKDULD�GR�PDWHULDO
FRP� REMHWLYR� GH� GHVHQYROYHU� XP� SURGXWR� GH� TXDOLGDGH
VXSHULRU�j�SDVWD�GLVSRQtYHO�QD�pSRFD��DWUDYpV��

x GR�GHVHQYROYLPHQWR�GH�XP�OLJDQWH�PDLV�HIHWLYR�

x GD�RWLPL]DomR�GD�FRPSRVLomR�H�GR�HPSDFRWDPHQWR
DJUHJDGR��H

x GD�GHWHUPLQDomR�GR�FRQWH~GR�LGHDO�GH�OLJDQWH�

'HVHQYROYLPHQWR�GR�/LJDQWH

2�OLJDQWH�QD�SDVWD�IULD�p�LQLFLDOPHQWH�UHVSRQViYHO�SHOD
IOXLGH]�QHFHVViULD�SDUD�D�DSOLFDomR�GD�SDVWD�SRU�VRFDJHP�j
WHPSHUDWXUD�DPELHQWH��1R�FR]LPHQWR��R�OLJDQWH�GHYH�SUR�
PRYHU�D�FULDomR�GH�SRQWHV�VyOLGDV��FRTXH��HQWUH�DV�SDUWtFX�
ODV�GH�DQWUDFLWR��IRUQHFHQGR�DGHTXDGD�UHVLVWrQFLD�GR�FRUSR
FRQWUD�DWDTXHV�TXtPLFRV�H�VROLFLWDo}HV�PHFkQLFDV�

$� XWLOL]DomR� GH� OLJDQWHV� FDUERTXtPLFRV� �DURPiWLFRV�
WHP�SURYDGR�VHU�D�PHOKRU�RSomR�GR�SRQWR�GH�YLVWD�WpFQLFR
H�HFRQ{PLFR���2�IDWR�VH�Gi��YLVWR�TXH�FRTXHV�GHULYDGRV�GH
OLJDQWHV�DURPiWLFRV�VH�JUDILWL]DP�FRP�PDLV�IDFLOLGDGH�TXH
FRTXHV�SURYHQLHQWHV�GH� OLJDQWHV�DOLIiWLFRV�H�VmR�SRUWDQWR
PHQRV�VXVFHSWtYHLV�DR�DWDTXH�GH�VyGLR����

2�OLJDQWH�XWLOL]DGR�GHYH�SRVVXLU�YLVFRVLGDGH�LQIHULRU�D
���� 3RLVH�� GH� IRUPD� D� SHUPLWLU� D� DSOLFDomR� GD� SDVWD� j
WHPSHUDWXUD�DPELHQWH��$OpP�GLVVR��R�FRQWH~GR�GH�UHVLQD�E�
SULQFLSDO�IUDomR�OLJDQWH�QR�SLFKH��GHYHUi�VHU�VXSHULRU�D����
FRQIRUPH�VXJHVWmR�GH�'UDJR�-XULF���GH� IRUPD�D�SUHYHQLU
FRQWUDomR�DFHQWXDGD�GD�SDVWD�GXUDQWH�R�SURFHVVR�GH�FR]L�
PHQWR�

2SWRX�VH� SHOD� XWLOL]DomR� GH� XP� OLJDQWH� EDVHDGR� HP
SLFKH� GH� DOFDWUmR� GH� FDUYmR� DGHTXDGDPHQWH�PRGLILFDGR
SHOD�DGLomR�GH�VROYHQWH��2�OLJDQWH��QmR�GLVSRQtYHO�QD�pSRFD�
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IRL�REWLGR�DWUDYpV�GH�XP�SLFKH�FRP�DOWR�FRQWH~GR�GH�UHVLQD
E� GHVHQYROYLGR� HP� FRQMXQWR� FRP� D� HPSUHVD�&DUERGHUL�
YDGRV�6�$��WUDGLFLRQDO�IRUQHFHGRUD�GH�SLFKHV�HVSHFLDLV��2
GHVHQYROYLPHQWR�GHX�VH�DWUDYpV�GD�XWLOL]DomR�GH�GLVWLQWRV
FLFORV�GH�DTXHFLPHQWR�H�YiFXR�GXUDQWH�D�GHVWLODomR��EHP
FRPR�GR�XVR�GH�VROYHQWHV�QR�DMXVWH�ILQDO�GR�SURGXWR�

3RVWHULRUPHQWH��IRL�LQFRUSRUDGR�DR�SLFKH�QRYD�IUDomR
VROYHQWH�� j� EDVH� GH� PHWLOQDIWDOHQR�� HP� TXDQWLGDGH� VXIL�
FLHQWH�SDUD�REWHU�VH�XP�OLJDQWH�FRP�YLVFRVLGDGH�DEDL[R�GH
����3RLVH�j�WHPSHUDWXUD�DPELHQWH��$�7DEHOD���DSUHVHQWD�DV
SURSULHGDGHV�GR�OLJDQWH�REWLGR�

'HVHQYROYLPHQWR�GR�$JUHJDGR

'HYLGR�j�QHFHVVLGDGH�GH�UHVLVWrQFLD�DR�DWDTXH�GH�VyGLR�
RSWRX�VH� SHOD� XWLOL]DomR� GH� DQWUDFLWR� FDOFLQDGR� HOHWUL�
FDPHQWH��(&$���3RUpP��GH�IRUPD�D�RWLPL]DU�D�UHVLVWrQFLD
PHFkQLFD��D�TXDQWLGDGH�GH�SDUWtFXODV�IULiYHLV�QRV�ORWHV�GH
DQWUDFLWR�XWLOL]DGRV�IRL�OLPLWDGD�D����HP�SHVR��FRQIRUPH
VXJHULGR�SRU�%HOLWVNXV���3DUD�GHWHUPLQDU�TXDLV�ORWHV�DWHQ�

GLDP�j�HVSHFLILFDomR�GHILQLGD��IRL�XWLOL]DGR�D�PHWRGRORJLD
QD�TXDO�VH�ID]�IOXWXDU�HP�WHWUDFORUHWR�GH�FDUERQR�DV�SDUWtFX�
ODV�IULiYHLV�SUHVHQWHV�HP�XPD�DPRVWUD�GH�DQWUDFLWR�FDOFL�
QDGR��

'HILQLGR�R�WLSR�H�TXDOLGDGH�GD�PDWpULD�SULPD��EXVFRX�VH
D� JUDQXORPHWULD� TXH� JHUDVVH� PDLRU� HPSDFRWDPHQWR�� $
EXVFD�IRL�H[HFXWDGD�D�SDUWLU�GD�GHWHUPLQDomR�H[SHULPHQWDO
GD� GHQVLGDGH� GH� GLIHUHQWHV� DPRVWUDV� GH� DJUHJDGRV� H� GR
FiOFXOR�H�GHWHUPLQDomR�GH�FXUYDV�GH�LVRGHQVLGDGH�HP�GLD�
JUDPDV�SVHXGR�WHUQiULRV��(P�WDLV�GLDJUDPDV����GDV�GLIHUHQ�
WHV�IUDo}HV�JUDQXORPpWULFDV�XWLOL]DGDV�RFXSDP�RV�YpUWLFHV
GR� WULkQJXOR� H� XPD� TXDUWD� IUDomR� �H[WUD� ILQR��� TXDQGR
QHFHVViULD��p�XWLOL]DGD�HP�SURSRUomR�FRQVWDQWH�H�GHILQLGD
HP�WRGR�R�HVSHFWUR�DQDOL]DGR�

$�FRQVWUXomR�GH�WDLV�GLDJUDPDV�D�SDUWLU�GH�GDGRV�H[SHUL�
PHQWDLV�p�WUDEDOKRVD�H�H[LJH�D�H[HFXomR�GH�LQ~PHURV�FiO�
FXORV�PDWHPiWLFRV��(P�YLVWD�GLVVR��FULRX�VH�XP�SURJUDPD
SDUD�FiOFXOR�H�GHWHUPLQDomR�GH�WDLV�FXUYDV�XWLOL]DQGR�XP

7DEHOD����3URSULHGDGHV�GR�OLJDQWH�

&DUDFWHUtVWLFD 9DORUHV�,QGLFDGRV 9DORUHV�2EWLGRV

9LVFRVLGDGH��3RLVH� d���� d����

&DUERQR�)L[R���� t������ �����

,QVRO~YHO�HP�4XLQROLQD���� #������ ���

,QVRO~YHO�HP�7ROXHQR���� t���� ����

5HVLQD�E���� t��� ����

)LJXUD����'LDJUDPDV�GH�LVRGHQVLGDGH��PRVWUDQGR�D�VLWXDomR�LQLFLDO��$��H�ILQDO��%��DWLQJLGD�FRP�VXFHVV LYDV�PRGLILFDo}HV�QD�FRPSRVLomR�GDV
IUDo}HV�H�FRP����HP�SHVR�GH�PDWHULDO�H[WUD�ILQR�
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PpWRGR� GH� LQWHUSRODomR� FRQKHFLGR� FRPR� 0pWRGR� 0XO�
WLTXiGULFR��

�)RL�EXVFDGD��HP�XPD�VpULH�GH�FRPELQDo}HV�GH�GLIHUHQ�
WHV� IUDo}HV�� DTXHOD� TXH� SURGX]LVVH� XP� PHOKRU� HPSDFR�
WDPHQWR��2� UHVXOWDGR� ILQDO� p� LOXVWUDGR� QD�)LJ�� ��� RQGH� R
GLDJUDPD�$�UHSUHVHQWD�D�VLWXDomR�LQLFLDO�H�R�GLDJUDPD�%�D
VLWXDomR� ILQDO� DWLQJLGD� DSyV� VXFHVVLYDV� PRGLILFDo}HV� QD
FRPSRVLomR�GDV� IUDo}HV�H����HP�SHVR�GH�PDWHULDO�H[WUD
ILQR��1RWD�VH� XPD� DOWHUDomR� VLJQLILFDWLYD�GD�SRVLomR�GDV
FXUYDV� REWLGDV�� $� FXUYD� TXH� UHSUHVHQWD� D� GHQVLGDGH� GH
������ J�FP��� SRU� H[HPSOR�� REWLGD� FRP� ���� GH� IUDomR
JURVVD�QR�GLDJUDPD�$��SDVVD�D�VHU�DWLQJLGD�QR�GLDJUDPD�%
VHP�R�XVR�GH�WDO�IUDomR��(P�RXWUR�H[HPSOR��R�SRQWR�FRP
����GH�PDWHULDO�JURVVR�H�TXDQWLGDGHV�LJXDLV�GH�PDWHULDO
PpGLR�H�ILQR�DWLQJH�GHQVLGDGHV�GH�HPSDFRWDPHQWR�LQIHUL�
RUHV�D�������J�FP��QR�GLDJUDPD�$�H�GHQVLGDGHV�HP�WRUQR
GH�������J�FP��QR�GLDJUDPD�%�

$� FRPSRVLomR� HVFROKLGD�SDUD� FRPSRU� D�SDVWD�GHVHQ�
YROYLGD�p�UHSUHVHQWDGD�SRU����GH�PDWHULDO�H[WUD�ILQR�������
GH�PDWHULDO�JURVVR��������GH�PDWHULDO�PpGLR�H�������GH
PDWHULDO�ILQR��7DO�SRQWR�IRL�HVFROKLGR�SRU��

x DSUHVHQWDU�GHQVLGDGH�GH�DJUHJDGR�UHODWLYDPHQWH�DOWD
������� J�FP��� H� FRQVHT�HQWHPHQWH� PHQRU� SRURVL�
GDGH�HQWUH�DV�SDUWtFXODV�GH�DQWUDFLWR�

x VH�DSUHVHQWDU�HP�XPD�UHJLmR�UHODWLYDPHQWH�HVWiYHO�
D�TXDO�SHUPLWH�SHTXHQDV�YDULDo}HV�GH�FRPSRVLomR
VHP�TXH�D�GHQVLGDGH�VHMD�DIHWDGD�VXEVWDQFLDOPHQWH�

x DSUHVHQWDU�TXDQWLGDGH�GH�JURVVR�EDL[D�R�VXILFLHQWH
SDUD� HYLWDU� D� ODPLQDomR� GD� SDVWD� SHOD� TXHEUD� GDV
SDUWtFXODV�GXUDQWH�D�VRFDJHP�H�DOWD�R�EDVWDQWH�SDUD
HYLWDU�XPD�FRQWUDomR�YROXPpWULFD�DFHQWXDGD�GXUDQWH
R�SURFHVVR�GH�FR]LPHQWR�GD�SDVWD�

x DSUHVHQWDU� TXDQWLGDGH� GH� PDWHULDO� DEDL[R� GH� ���
PHVK� PHQRU� TXH� ����� LQGX]LQGR� D� SURGXomR� GH
SDVWDV� FRP� EDL[D� YDULDomR� YROXPpWULFD� GXUDQWH� R
SURFHVVR�GH�FR]LPHQWR��

)RUPDomR�GD�3DVWD

&RP�R�REMHWLYR�GH�HVWDEHOHFHU�R�WHRU�LGHDO�GH�OLJDQWH�QD
SDVWD��IRUDP�SUHSDUDGDV����EDWHODGDV�GH���NJ�GH�SDVWD�FRP
WHRUHV�GH�OLJDQWH�YDULDQGR�HQWUH�����H�����HP�LQWHUYDORV
GH����

)LJXUD����(YROXomR�GD�GHQVLGDGH�D�YHUGH��GHQVLGDGH�FR]LGD��SRURVLGDGH�H�UHVLVWLYLGDGHHOpWULFD�GD�SDV WD�FRP�R�WHRU�GH�OLJDQWH�SDUD�GXDV�WHPSHUDWXUDV
GH�SUHSDUDomR�
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1D�SUHSDUDomR�GDV�SDVWDV�IRL�XWLOL]DGR�XP�PLVWXUDGRU
¦6LJPD�%ODGH§��PDQWLGR�DTXHFLGR�D�����&�SHOD�FLUFXODomR
GH�IOXLGR�WpUPLFR��2�WHPSR�GH�PLVWXUD�IRL�IL[DGR�HP����PLQ
GH�IRUPD�D�UHSHWLU��FRPR�QR�FDVR�GD�WHPSHUDWXUD��FRQGLo}HV
LQGXVWULDLV�GH�IDEULFDomR�GD�SDVWD�

'H�FDGD�XPD�GDV�PLVWXUDV�� IRUDP�SUHSDUDGRV�SRU�VR�
FDJHP�HP�PDUWHOR�GH�DUHLD���*)��6DQG�5DPPHU�*�)LV�
FKHU��/WG�6XLoD�����FRUSRV�GH�SURYD��VHQGR�GRLV�SUHSDUDGRV
D�����&�H�GRLV�D�����&�

3RVWHULRUPHQWH��DV�DPRVWUDV�IRUDP�DTXHFLGDV�j�WD[D�GH
����&�K�DWp������&��PDQWLGRV�QHVVD�WHPSHUDWXUD�SRU����K�H
HQWmR�UHVIULDGDV�j�WD[D�GH�����&�K��'H�WDLV�DPRVWUDV�IRUDP
PHGLGDV�D�GHQVLGDGH�DQWHV�GR�FR]LPHQWR��*$'���D�GHQVL�
GDGH� FR]LGD� �%$'��� D� SRURVLGDGH� DSDUHQWH� FR]LGD� H� D
UHVLVWLYLGDGH�HOpWULFD��2V�UHVXOWDGRV�VmR�DSUHVHQWDGRV�JUDIL�
FDPHQWH�QD�)LJ����

&RP�EDL[RV�WHRUHV�GH�OLJDQWH��H[LVWHP�QXPHURVRV�YD�
]LRV�HQWUH�DV�SDUWtFXODV�GH�DJUHJDGR��&RQVHT�HQWHPHQWH�R
*$'� p� EDL[R� �)LJ�� �D��� R� %$'� p� EDL[R� �)LJ�� �E�� H� D
SRURVLGDGH�DSDUHQWH�p�DOWD���)LJ���F���'D�PHVPD�IRUPD��D
UHVLVWLYLGDGH�HOpWULFD�p�DOWD��)LJ���G���SRLV�H[LVWHP�SRXFDV
SRQWHV�GH� FRQWDWR� �OLJDQWH� FR]LGR�� HQWUH� DV�SDUWtFXODV�GH
DJUHJDGR�

��PHGLGD�TXH�R� WHRU�GH� OLJDQWH�DXPHQWD��RV� HVSDoRV
HQWUH�DV�SDUWtFXODV�FRPHoDP�D�VHU�RFXSDGRV��&RQVHT�HQWH�
PHQWH�R�*$'�FRPHoD�D�VXELU��)LJ���D���DUUDVWDQGR�FRQVLJR
R�%$'��)LJ���E��H�UHGX]LQGR�D�SRURVLGDGH�DSDUHQWH��)LJ
�F���&RP�R�DXPHQWR�GR�Q~PHUR�GH�SRQWHV�GH�FRQWDWR�HQWUH
DV�SDUWtFXODV��D�UHVLVWLYLGDGH�HOpWULFD�WDPEpP�FDL��)LJ���G��

e� SRVVtYHO� YHULILFDU� D� SDUWLU� GH� ���� GH� OLJDQWH� XPD
DOWHUDomR�VXEVWDQFLDO�QR�FRPSRUWDPHQWR�GR�*$'��)LJ���D��
1HVWH�SRQWR��R�OLJDQWH�SDVVD�D�VHU�VXILFLHQWH�SDUD�FULDU�XP
HIHLWR�GH�DPRUWHFLPHQWR�GXUDQWH�D�VRFDJHP��3RGH�VH�FRQ�
VLGHUDU�LQFOXVLYH�HVVH�SRQWR�FRPR�OLPLWH�DEDL[R�GR�TXDO�R
OLJDQWH� QmR� LPSHGH� HIHWLYDPHQWH� D� GHJUDGDomR� GD� SDVWD
GXUDQWH�D�VRFDJHP�

'D�PHVPD� IRUPD��REVHUYD�VH�XPD�QRYD�DOWHUDomR�QR
FRPSRUWDPHQWR�GR�*$'�DFLPD�GH�����GH�OLJDQWH��)LJ���D��

$�SDUWLU�GHVVH�SRQWR�R�OLJDQWH�SDVVD�D�VHU�H[FHVVLYR�SRU�Mi
WHU� SUHHQFKLGR� SUDWLFDPHQWH� WRGD� D� SRURVLGDGH� H[LVWHQWH
HQWUH� DV� SDUWtFXODV��$FLPD�GHVVD� FRQFHQWUDomR�� R� OLJDQWH
DSHQDV�LUi�VHSDUDU�DV�SDUWtFXODV�GH�DJUHJDGR�JHUDQGR��GX�
UDQWH�D�SLUyOLVH��PDLRU�SRURVLGDGH��2�IDWR�WHP�FRQVHT�rQ�
FLDV�QR�%$'��)LJ���E��H�QD�SRURVLGDGH�DSDUHQWH��)LJ���F��
$�YDULDomR�YROXPpWULFD�WDPEpP�SDVVD�D�VHU�H[SUHVVLYD�H
SRGH�FRPSURPHWHU�D�TXDOLGDGH�GR�PDWHULDO�

$� YDULDomR� REVHUYDGD� QDV� SURSULHGDGHV� GD� SDVWD
SUHSDUDGD�FRP�GLIHUHQWHV�WHPSHUDWXUDV�p�GHYLGR�j�UHGXomR
GD�YLVFRVLGDGH�GR�OLJDQWH�FRP�D�WHPSHUDWXUD��(P�VtQWHVH�
FRP�PDLRU�WHPSHUDWXUD�R�OLJDQWH�WHP�RSRUWXQLGDGH�GH��HP
WHPSR�PHQRU�RX�FRP�PDLV�IDFLOLGDGH��IOXLU�DWp�LQWHUVWtFLRV
GH�PHQRU�GLkPHWUR�SUHVHQWHV�HQWUH�DV�SDUWtFXODV�GR�DJUH�
JDGR�

2� WHRU� LGHDO� GH� OLJDQWH� p� DTXHOH� VXILFLHQWH� SDUD� R
SUHHQFKLPHQWR�FRPSOHWR�GH�WRGRV�RV�LQWHUVWtFLRV�HQWUH�DV
SDUWtFXODV�GR�DJUHJDGR��0DV�QmR�PDLV�TXH�LVVR��(VWH�SRQWR
SRGH�VHU�UHSUHVHQWDGR�SHOR�PDLRU�%$'��PHQRU�SRURVLGDGH
DSDUHQWH�H�PHQRU�UHVLVWLYLGDGH�HOpWULFD�

$� SUHFLVmR� QD� HVWLPDWLYD� GHVVH� SRQWR� p� GLVFXWtYHO� H
GHSHQGH�GH�DMXVWHV�GH�HVFDOD�TXDQGR�QD�SUHSDUDomR�GD�SDVWD
LQGXVWULDO��1R�HQWDQWR��R�WHRU�LGHDO�GHYHUi�VH�VLWXDU�HQWUH
����H� ����� FRP�YDORUHV� SUHIHUHQFLDOPHQWH� RFXSDQGR� D
PHWDGH�VXSHULRU�GD�IDL[D�

3UHSDUDomR�GD�3DVWD�,QGXVWULDO

'HILQLGR� HP� ODERUDWyULR� D� FRPSRVLomR� GD� SDVWD�� IRL
LQLFLDGD�XPD�H[SHULrQFLD�LQGXVWULDO�XWLOL]DQGR�D�SODQWD�GD
$OFRD�$OXPtQLR�6�$�GH�3RoRV�GH�&DOGDV��1HVWD�H[SHULrQ�
FLD��D�SDVWD�TXH�DSUHVHQWRX�PHOKRUHV�UHVXOWDGRV�IRL�DTXHOD
SUHSDUDGD�FRP�����GH�OLJDQWH��$�WHPSHUDWXUD�GH�DSOLFDomR
QD�TXDO�VH�SURGX]�D�PHOKRU�GHQVLILFDomR�D�YHUGH�GD�SDVWD
ILFRX� HQWUH� ��� �&� H� ��� �&�� SHUIHLWDPHQWH� DGHTXDGD� DRV
SURFHGLPHQWRV�GH�VRFDJHP�XWLOL]DGRV�
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