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e�GHVFULWD�H�GLVFXWLGD�XPD�DXOD�SUiWLFD�VREUH�UHVLVWrQFLD�GH�VHPHQWHV�D�DOWDV
WHPSHUDWXUDV��6HPHQWHV�GH�9HOOR]LD�IODYLFDQV��9HOOR]LDFHDH��H�GH�3KDVHROXV�YXOJDULV
�/HJXPLQRVDH��IRUDP�SRVWDV�SDUD�JHUPLQDU�DSyV�WHUHP�VLGR�VXEPHWLGDV�GXUDQWH�XP
PLQXWR�D�iJXD�IHUYHQWH�H�GXUDQWH������RX����PLQXWRV�D����&��D�VHFR��3DUD�REWHQomR�GH
DOWD�WHPSHUDWXUD�D�VHFR��GXDV�SDQHODV�GH�DOXPtQLR��FKHLDV�GH�iJXD��IRUDP�OHYDGDV�j
IHUYXUD��8PD�GHODV�IRL�HVYD]LDGD�H�SRVWD�D�ERLDU�VREUH�D�iJXD�IHUYHQWH�GD�RXWUD��1H�
QKXPD� VHPHQWH� LPHUVD� HP�iJXD�HP�HEXOLomR�JHUPLQRX��3�� YXOJDULV� DSUHVHQWRX
JHUPLQDELOLGDGH�VHPHOKDQWH�DR�FRQWUROH�FRP�GRLV�PLQXWRV�GH�WUDWDPHQWR�WpUPLFR�VHFR�
$FLPD�GHVVH�WHPSR��QHQKXPD�VHPHQWH�JHUPLQRX��9��IODYLFDQV�WHYH�JHUPLQDELOLGDGH
VHPHOKDQWH�DR�FRQWUROH�HP�WRGRV�RV�WUDWDPHQWRV�WpUPLFRV�D�VHFR��2�GHVHQKR�H[SHUL�
PHQWDO�p�VLPSOHV�H�LOXVWUD�DVSHFWRV�EiVLFRV�GD�ILVLRORJLD�GH�VHPHQWHV�

3$/$95$6�&+$9(�� 9HOOR]LDFHDH��/HJXPLQRVDH��9HOOR]LD� IODYLFDQV�
3KDVHROXV�YXOJDULV��*HUPLQDomR��$OWDV�7HPSHUDWXUDV�

$%675$&7

$Q�H[SHULPHQWDO�FODVV�DERXW�VHHG�UHVLVWDQFH�WR�KLJK�WHPSHUDWXUHV�LV�GHVFULEHG�
9HOOR]LD� IODYLFDQV� �9HOOR]LDFHDH�� VHHGV�DQG�3KDVHROXV�YXOJDULV� �/HJXPLQRVDH�
VHHGV�ZHUH�SXW�WR�JHUPLQDWH�DIWHU�EHLQJ�WUHDWHG�ZLWK�ERLOLQJ�ZDWHU�IRU�RQH�PLQXWH
RU�IRU������RU����PLQXWHV�DW����&�RI�GU\�WHPSHUDWXUH��7R�REWDLQ�KLJK�GU\�WHPSHUDWXUH�
WZR�SDQV�ZHUH�XVHG�WR�ERLO�ZDWHU��2QH�RI�WKHP�ZDV�HPSWLHG�DQG�SXW�WR�IORDW�RQ�WKH
ERLOLQJ�ZDWHU�RI�WKH�RWKHU��1RQH�RI�WKH�VHHGV�LPPHUVHG�LQ�ERLOLQJ�ZDWHU�JHUPLQDWHG�
:LWK�WKH�WZR�PLQXWH�WUHDWPHQW��3��YXOJDULV�SUHVHQWHG�VLPLODU�JHUPLQDWLRQ�WR�WKH
FRQWURO���ZKLOH��ZLWK��ORQJHU��WUHDWPHQWV���QR��JHUPLQDWLRQ��RFFXUUHG��9��IODYLFDQV


�0pGLFR�JUDGXDGR�SHOD�8QLYHUVLGDGH�GH�%UDVtOLD���8Q%��0HVWUH�HP�%RWkQLFD�SHOD�8QLYHUVLGDGH�GH�%UDVtOLD�
%ROVLVWD�GH�,QLFLDomR�&LHQWtILFD�SHOR�3,%,&�&13T��([�3URIHVVRU�GR�&XUVR�3Up�9HVWLEXODU�GD�$6)8%�
(�PDLO��GDULRPSP#ERO�FRP�EU
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H[KLELWHG�VLPLODU�JHUPLQDWLRQ�WR�WKH�FRQWURO�ZLWK�DOO�GU\�WUHDWPHQWV��7KH�H[SHULPHQW
LV�YHU\�VLPSOH�DQG�LOOXVWUDWHV�VRPH�EDVLF�DVSHFWV�RI�VHHG�SK\VLRORJ\�

.(<�:25'6��9HOOR]LDFHDH��/HJXPLQRVDH��9HOOR]LD�IODYLFDQV��3KDVHROXV
������������������������������YXOJDULV��*HUPLQDWLRQ��+LJK�7HPSHUDWXUHV�

,1752'8d­2

2�SUHVHQWH�WUDEDOKR�FRQVLVWH�QD�GHVFULomR�H�SURSRVWD�GD�PRQWDJHP�GH�XPD
DXOD�SUiWLFD�YROWDGD�SDUD�DOXQRV�GH�FXUVRV�WpFQLFRV�GH�DJULFXOWXUD�RX�DOXQRV�GH
JUDGXDomR�QD�iUHD�GDV�FLrQFLDV�GD�YLGD��H�VH�EDVHLD�QD�FRPSDUDomR�GD�JHUPLQDomR
GH� VHPHQWHV� GH�9HOOR]LD� IODYLFDQV� �9HOOR]LDFHDH�� H�3KDVHROXV� YXOJDULV� /�
�/HJXPLQRVDH��DSyV�H[SRVLomR�D�WHPSHUDWXUDV�HOHYDGDV�

$V�9HOOR]LD�V�S�FRPXPHQWH�RFRUUHP�GH�PDQHLUD�HQGrPLFD��DSUHVHQWDQGR�
SRU�YH]HV��HVWUXWXUDV�DGDSWDWLYDV�HVSHFLDOL]DGDV��0(1(=(6���������1R�'LVWULWR
)HGHUDO�H�DUUHGRUHV��IRUDP�LGHQWLILFDGDV�FHUFD�GH����HVSpFLHV��GDV�TXDLV�9HOOR]LD
IODYLFDQV�� SRSXODUPHQWH� FRQKHFLGD� FRPR� FDQHOD�GH�HPD�� p� D�PDLV� IUHT�HQWH
�-$72%È���������'HVGH�D�GHVFULomR�GR�JrQHUR��SRU�9DQGHOOL��IRL�SHUFHELGR�TXH�DV
9HOOR]LDFHDH�RFXSDP�GHQVDPHQWH�RV�FDPSRV�RQGH�FUHVFHP��FKDPDGRV�FODVVLFD�
PHQWH�GH�FDPSRV�GH�9HOOR]LD��)5(,5(��������0(//2��������

�'DGRV�SUHOLPLQDUHV�DFHUFD�GDV�VHPHQWHV�GH�9��IODYLFDQV��REWLGRV�QR�/DER�
UDWyULR� GH�7HUPRELRORJLD� GD�8QLYHUVLGDGH�GH�%UDVtOLD��PRVWUDP�TXH� D� HVSpFLH
DSUHVHQWD�VHPHQWHV�GH�JHUPLQDELOLGDGH�DR�UHGRU�GH������FRP�XPD�YHORFLGDGH
PpGLD�GH�JHUPLQDomR�GH�DSUR[LPDGDPHQWH�VHLV�GLDV��FRQIRUPH�D�WHPSHUDWXUD�GH
LQFXEDomR��� H� TXH� WROHUDP� WHPSHUDWXUD� GH� DWp� ����&� D� VHFR�� VHP� SHUGD� GH
JHUPLQDELOLGDGH��3RXFR�VH�FRQKHFH�VREUH�DV�HVWUDWpJLDV�GHVVD�PRQRFRWLOHG{QHD
SDUD�RFXSDomR�GR�DPELHQWH��$SDUHQWHPHQWH��WUDWD�VH�GH�XPD�HVSpFLH�FXMDV�VHPHQ�
WHV�QmR�SHUPDQHFHP�GRUPHQWHV�QDV�FRQGLo}HV�GH�DUPD]HQDJHP��$V�DOWDV�WHPSH�
UDWXUDV�QmR�IXQFLRQDP�FRPR�HVWtPXOR�j�JHUPLQDomR��SHOR�FRQWUiULR��HYLGHQFLDP
XPD�IRUPD�GH�UHVLVWrQFLD�GDV�VHPHQWHV�D�HVVD�DJUHVVmR�

0HWRGRORJLD

6HPHQWHV�GH�9��IODYLFDQV�IRUDP�REWLGDV�QR�3DUTXH�1DFLRQDO�GH�%UDVtOLD�H
HVWRFDGDV�HP�IUDVFRV�GH�YLGUR�WDPSDGRV��HP�DPELHQWH�IUHVFR��VHFR�H�VRPEUHDGR�
2V�H[SHULPHQWRV�RFRUUHUDP�HQWUH�VHLV�PHVHV�H�XP�DQR�DSyV�D�FROHWD�H�IRUDP�UHSH�
WLGRV�WUrV�YH]HV�SDUD�D�HVWUXWXUDomR�GHVWD�DXOD�SUiWLFD�
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6HPHQWHV�GH�3KDVHROXV�YXOJDULV��DGTXLULGDV�QR�FRPpUFLR�YDUHJLVWD��VXSHU�
PHUFDGR��FRP�XP�WHPSR�LQIHULRU�D�VHLV�PHVHV�GHVGH�D�FROKHLWD��IRUDP�VHOHFLRQDGDV
PHGLDQWH�D�H[FOXVmR�GDTXHOHV�JUmRV�GH�DVSHFWR�³FKRFKR´�RX�YLVLYHOPHQWH�GDQLIL�
FDGRV�

$PRVWUDV�GH�GH]�VHPHQWHV�GH�FDGD�HVSpFLH�IRUDP�VXEPHWLGDV�DRV�VHJXLQWHV
WUDWDPHQWRV��UHVXOWDQGR�HP�GR]H�JUXSRV�H[SHULPHQWDLV�

�&RQWUROH�
�LPHUVmR�HP�iJXD�IHUYHQGR�SRU�XP�PLQXWR�
�����&�D�VHFR�SRU����������H����PLQXWRV�
3DUD�D�REWHQomR�GD�WHPSHUDWXUD�VHFD�GH����&�IRL�DGRWDGR�R�VHJXLQWH�DUWLIt�

FLR��OHYDUDP�VH�DR�IRJR�GXDV�SDQHODV�GH�DOXPtQLR�FRP�iJXD��$SyV�IUDQFD�HEXOLomR
GD�iJXD�GH�DPEDV�DV�SDQHODV��XPD�GHODV�HUD�HVYD]LDGD�H�� LPHGLDWDPHQWH�DSyV�
FRORFDGD�SDUD�ERLDU�VREUH�D�iJXD�IHUYHQWH�GD�RXWUD��(VSHUDYDP�VH�DOJXQV�PLQXWRV
SDUD�D�WRWDO�HYDSRUDomR�GRV�UHVTXtFLRV�GD�iJXD�H�PHGLD�VH�D�WHPSHUDWXUD�GR�IXQGR
GD�SDQHOD��$V� VHPHQWHV� HUDP�HQWmR�GHVSHMDGDV� H� HVSDOKDGDV�GH�PRGR�D�KDYHU
SOHQR�FRQWDWR�FRP�R�IXQGR�

$SyV�R�WUDWDPHQWR��DV�VHPHQWHV�IRUDP�PDQWLGDV�HP�UHFLSLHQWHV�FRP�DOJR�
GmR�KLGUyILOR�RX�JD]H�HVWHULOL]DGD��VHPSUH�XPHGHFLGRV�FRP�iJXD�SRWiYHO��7RGDV
RV�FRQMXQWRV

�ILFDUDP�JXDUGDGRV�HP�XPD�YDUDQGD��H[SRVWDV��GHVWD� IRUPD��jV�YDULDo}HV
QDWXUDLV�GH�WHPSHUDWXUD�H�OXPLQRVLGDGH��SRUpP�SURWHJLGDV�GH�FKXYD��$SyV�VHWH�H
TXDWRU]H�GLDV�GHVGH�R�LQtFLR�GR�H[SHULPHQWR��HUDP�H[HFXWDGDV�DV�FRQWDJHQV�GR
Q~PHUR�GH�VHPHQWHV�JHUPLQDGDV�HP�FDGD�JUXSR�

5HVXOWDGRV

2�DFRPSDQKDPHQWR�GRV�DUWHIDWRV�H[SHULPHQWDLV�PRVWURX�XPD�WHPSHUDWXUD
HVWiYHO��QR�IXQGR�GD�SDQHOD��GH����&��GXUDQWH�PHLD�KRUD�GH�PHGLo}HV���$�7DEHOD��
PRVWUD�DV�JHUPLQDELOLGDGHV�YHULILFDGDV�DR�ILQDO�GR�SHUtRGR�GH�REVHUYDomR�

'LVFXVVmR

2�GHOLQHDPHQWR�H[SHULPHQWDO�WHYH�SRU�REMHWLYR�D�PRQWDJHP�GH�XPD�DXOD
SUiWLFD��'HVVD�PDQHLUD��IRUDP�VLPSOLILFDGDV�DV�FRQWDJHQV�GH�JHUPLQDomR�GH�VH�
PHQWHV�SDUD�VHWH�H�TXDWRU]H�GLDV��DR�LQYpV�GH�FRQWDJHQV�GLiULDV��R�TXH�VHULD�FRP�
SDWtYHO�FRP�D�URWLQD�DWXDO�GRV�FXUVRV�WpFQLFRV�H�GH�JUDGXDomR��HP�TXH�RV�DOXQRV�VH
GHGLFDP�D�YiULDV�GLVFLSOLQDV�DR�PHVPR�WHPSR�
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'D�PHVPD�IRUPD��SURFXURX�VH�VLPSOLILFDU�R�H[SHULPHQWR��WUDEDOKDQGR�FRP
DPRVWUDV�SHTXHQDV�H�XP�DUWLItFLR�VLPSOHV�SDUD�REWHQomR�GH�DOWDV�WHPSHUDWXUDV��H
WDPEpP�FRORFDQGR�SDUD�JHUPLQDU�HP�DPELHQWH�EDVWDQWH�QDWXUDO��8P�ODERUDWyULR
TXH�GLVSRQKD�GH�HVWXIDV��RX�GH�FkPDUDV�GH�OX]�H�WHPSHUDWXUD��SRGHUi�ODQoDU�PmR
GHVVHV�UHFXUVRV��QR�VHQWLGR�GH�FRQWURODU�RV�GRLV�IDWRUHV�ItVLFRV�TXH��VDELGDPHQWH�
LQIOXHQFLDP�D�JHUPLQDELOLGDGH�H�D�YHORFLGDGH�GH�JHUPLQDomR�GH�VHPHQWHV��(P
WRGR�FDVR��DV�GXDV�HVSpFLHV�FUHVFHP�VDWLVIDWRULDPHQWH��VHP�PDLRUHV�GHILFXOGDGHV�
QDV�FRQGLo}HV�FOLPiWLFDV�GR�ORFDO�RQGH�VH�GHOLQHRX��H�HQVDLRX�HVWD�DXOD�SUiWLFD�

$�YHJHWDomR�GR�FHUUDGR��H[SRVWD�IUHT�HQWHPHQWH�D�TXHLPDGDV��p�FRPSRVWD
GH�DOJXPDV�SODQWDV�DGDSWDGDV�j�DJUHVVmR�SRU�IRJR��(VWUDWpJLDV�YHJHWDLV�SDUD�VR�
EUHYLYrQFLD� QHVVH� DPELHQWH� LQFOXHP�� UHEURWDPHQWR� SyV�TXHLPDGD�� TXHEUD� GH
GRUPrQFLD� GH� VHPHQWHV� SHOD� DomR� � GR� IRJR�RX� UHVLVWrQFLD� GH� VHPHQWHV� D� DOWDV
WHPSHUDWXUDV��%(//��������%25*+(77,��������025(12�	�2(&+(/��������
$GDSWDomR�GH�SODQWDV� D� HFRVVLVWHPDV� VXEPHWLGRV� D�TXHLPDGDV� UHFRUUHQWHV�QmR
VLJQLILFD�LPXQLGDGH�WRWDO�DR�IRJR��+$1/(<�HW�DO���������H[SXVHUDP�VHPHQWHV�GH
HVSpFLHV�GR�0HGLWHUUkQHR�D�DOWDV�WHPSHUDWXUDV�H�FRQVWDWDUDP�TXH��D�SDUWLU�GH�����&
SRU���PLQXWRV��RFRUUH�JUDQGH�SHUGD�GH�YLDELOLGDGH�

3DUD�GLYHUVRV�HFRVVLVWHPDV�VXEPHWLGRV�D�TXHLPDGDV�UHFRUUHQWHV��FRPXPHQWH
VmR�GHVFULWDV�HVSpFLHV�FXMDV�VHPHQWHV�H[LJHP�DOWDV�WHPSHUDWXUDV�SDUD�RFRUUHU�D
TXHEUD�GD�GRUPrQFLD��RX�SDUD�DV�TXDLV�D�H[SRVLomR�SUpYLD�D�WHPSHUDWXUDV�HOHYDGDV
UHVXOWD�HP�DXPHQWR�GDV�WD[DV�GH�JHUPLQDomR��52-$6�HW�DO���������$V�HVSpFLHV�GH
FHUUDGR��WDLV�TXDLV�D�SODQWD�HVWXGDGD�QHVWH�WUDEDOKR��PDLV�WLSLFDPHQWH�SURGX]HP
VHPHQWHV�TXH�VmR�DSHQDV�UHVLVWHQWHV�DR�IRJR��VHQGR�H[FHSFLRQDO�D�TXDOLGDGH�GH
TXHEUD�GH�GRUPrQFLD�RX�HVWtPXOR�DR�FUHVFLPHQWR�DSyV�H[SRVLomR�D�DOWDV�WHPSHUD�
WXUDV��&$59$/+2�	�5,%(,52��������025(,5$��������

$OJXPDV�FRQVLGHUDo}HV�GHYHP�VHU�IHLWDV�D�UHVSHLWR�GHVWH�SURMHWR�GH�DXOD��RV
IUXWRV�GH�9��IODYLFDQV�FRQWrP�JUDQGHV�TXDQWLGDGHV�GH�VHPHQWHV�VHFDV��GH�VXSHUIt�
FLH�LUUHJXODU��DSUR[LPDGDPHQWH���PP��GH�FRPSULPHQWR��TXH��SURYDYHOPHQWH��VH
HVSDOKDP�VRE�D�DomR�GR�YHQWR��3RUWDQWR��VmR�GH�IiFLO�REWHQomR�H�DUPD]HQDJHP�
FRQWXGR��R�PDQXVHLR�H[LJH�SLQoDV�SDUD�PDLRU�SUHFLVmR�GR�SURFHGLPHQWR��$�UDGtFXOD
p�LJXDOPHQWH�SHTXHQD��H�VXD�YLVXDOL]DomR�SRGH�VHU�IDFLOLWDGD�PHGLDQWH�R�XVR�GH
OXSDV��2V�GRLV�SULPHLURV�GLDV�GH�HPEHELomR�VmR��SDUWLFXODUPHQWH��XP�SHUtRGR�FUt�
WLFR�SDUD�D�FRUUHWD�PDQXWHQomR�GD�XPLGDGH��GHYLGR�j�JUDQGH�DEVRUomR�GH�iJXD
SHODV�VHPHQWHV��*$5&,$�	�',1,=��������

$�SURSRVWD�GD�DXOD�SRGHULD�VHU�DVVLP�VLQWHWL]DGD��XPD�SULPHLUD�HWDSD�GH�LGD
D�XP�FDPSR�GH�9HOOR]LD��SDUD�FROHWD�GH�IUXWRV�PDGXURV��'HSRLV��QR�ODERUDWyULR�
UHDOL]DomR�GR�WUDWDPHQWR�WpUPLFR�DFLPD�GHVFULWR��2V�JUXSRV�GH�DOXQRV�VH�UHYH]DUL�
DP�SDUD�PDQWHU�~PLGDV�DV�VHPHQWHV��XPD�YH]�DR�GLD��FRORFDQGR�iJXD��VH�QHFHVVi�
ULR��)LQDOPHQWH��OHLWXUD�GRV�GDGRV�DR�VpWLPR�H�DR�GpFLPR�TXDUWR�GLDV�H�GLVFXVV}HV
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D�UHVSHLWR�GH��UHVLVWrQFLD�GDV�VHPHQWHV��DPELHQWH�RQGH�DV�HVSpFLHV�FUHVFHP��HVWUD�
WpJLDV� HYROXWLYDV� GH� SURGXomR� GH� VHPHQWHV�� FRQFHLWR� GH� YLDELOLGDGH�� GH
JHUPLQDELOLGDGH��H[HUFtFLR�GH�OHYDQWDPHQWR�GH�KLSyWHVHV�SDUD�H[SOLFDU�DV�GLIHUHQ�
oDV�H�R�SRUTXr�GH�DV�VHPHQWHV�UHVLVWLUHP�D����&�HP�DPELHQWH�VHFR��PDV�QmR�j�iJXD
HP�HEXOLomR��SURYDYHOPHQWH��VHQGR�DV�VHPHQWHV�SHUPHiYHLV�j�iJXD��DEVRUYHP�QD
IHUYHQWH��PDWDQGR�R�HPEULmR��

(P�FRQFOXVmR��R�GHVHQKR�H[SHULPHQWDO�DSOLFD�VH�SHUIHLWDPHQWH�D�XPD�DXOD
SUiWLFD��e�GH�FRQFHSomR�VLPSOHV��IDFLOPHQWH�H[HT�tYHO�H�LOXVWUD�DVSHFWRV�LQWHUHV�
VDQWHV�GD�ILVLRORJLD�GDV�VHPHQWHV�

$JUDGHFLPHQWRV

$JUDGHoR�DR�3URI��$XJXVWR�&pVDU�)UDQFR�H�WDPEpP�DR�3URI��)DELDQ�%RUJKHWWL�
SHOD�FRODERUDomR�SUHVWDGD�QD�SUHSDUDomR�GHVWH�DUWLJR�

7DEHOD����*HUPLQDELOLGDGHV�HP�FDGD�JUXSR�H[SHULPHQWDO��DRV�FDWRU]H�GLDV
�����������������GH���H[SHULPHQWDomR�
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5()(5Ç1&,$6��%,%/,2*5È),&$6

%(//��'���,QWHUDFWLRQ�RI�ILUH��WHPSHUDWXUH�DQG�OLJKW�LQ�WKH�JHUPLQDWLRQ�UHVSRQVH�RI
���VSHFLHV�IURP�WKH�IRUHVW�RI�VRXWK�ZHVWHUQ�$XVWUDOLD��$XVWUDOLDQ�-RXUQDO�RI
%RWDQ\������S���������������
%25*+(77,��)��(FRILVLRORJLD�GD�JHUPLQDomR�GDV�VHPHQWHV��8QLYHUVD�������S�����
����������
&$59$/+2��&��5,%(,52��0��(IHLWRV�GH�FKRTXHV�WpUPLFRV�QD�JHUPLQDomR�GH
3HDSDODQWKXV�VSHFLRVXV�.RHUQ���(ULRFDXODFHDH��$FWD�%RWDQLFD�%UDVLOLFD������
S���������������
)5(,5(��*��&KDYHV�$QDOtWLFDV����HG��&ROHomR�0RVVRURHQVH��YROXPH�&&&��(VFROD
6XSHULRU�GH�$JULFXOWXUD�GH�0RVVRUy�0RVVRUy��51��������
*$5&,$��4��',1,=��,��&RPSRUWDPHQWR�JHUPLQDWLYR�GH�WUrV�HVSpFLHV�GH�9HOOR]LD
GD�6HUUD�GR�&LSy��0*��$FWD�%RWDQLFD�%UDVLOLFD��Y�����Q����S����������������
+$1/(<��0��)(11(5��0��1((0$1��*�� � 3UHJHUPLQDWLRQ� KHDW� VKRFN� DQG
VHHGOLQJ� JURZWK� RI� ILUH�IROORZLQJ�)DEDFHDH� IURP� IRXU�PHGLWHUUDQHDQ�FOLPDWH
UHJLRQV��$FWD�2HFRORJLFD�������S���������������
-$72%È��/��,GHQWLILFDomR�GH�*UXSRV�)XQFLRQDLV�GH�3ODQWDV�GR�&HUUDGR��'LV�
VHUWDomR�GH�0HVWUDGR��8QLYHUVLGDGH�GH�%UDVtOLD�������
0(//2�6,/9$�� 5�� � 7KH� LQIUD�IDPLOLDO� WD[RQRPLF� FLUFXPVFULSWLRQ� RI� WKH
9HOOR]LDFHDH��7i[RQ����������S�������������
0(1(=(6��1��7UDTXHtGHV�GH�WUDQVIXVmR�QR�JrQHUR�9HOOR]LD�9DQG��&LrQFLD�H�&XO�
WXUD��������S���������������
025(,5$��$��(IIHFWV�RI�ILUH�SURWHFWLRQ�RQ�VDYDQQD�VWUXFWXUH�LQ�&HQWUDO�%UD]LO�
-RXUQDO�RI�%LRJHRJUDSK\������S�����������������
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