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$UW�������)LFD�SURLELGR�QR�PXQLFtSLR�GH�)RUWDOH]D�R�IRUQHFLPHQWR�
GH�FDQXGRV�GH�PDWHULDO�SOiVWLFR�DRV�FOLHQWHV�GH�KRWpLV��UHVWDX�
UDQWHV�� EDUHV�� ODQFKRQHWHV�� TXLRVTXHV�� SDGDULDV�� EDUUDFDV� GH�
SUDLD�H�GHPDLV�HVWDEHOHFLPHQWRV�FRPHUFLDLV�TXH�IDoDP�XVR�GR�
XWHQVtOLR���������$V�GLVSRVLo}HV�GHVWD�/HL�DSOLFDP�VH�LJXDOPHQWH�
jV�FDVDV�GH�VKRZ��ERDWHV��HVWiGLRV�GH�IXWHERO��JLQiVLRV�SROLHV�
SRUWLYRV�� DR� FRPpUFLR� YDUHMLVWD�� DWDFDGLVWD� H� DPEXODQWH� HP�
JHUDO�� �� ��� ��$�GLVSRVLomR� ILQDO� DPELHQWDOPHQWH�DGHTXDGD�GRV�
UHVtGXRV� SOiVWLFRV� GHYHUi� VHU� JDUDQWLGD� PHGLDQWH� FRQWUDWR��
FRQYrQLR� RX� TXDOTXHU� SDUFHULD� FRP� HPSUHVD� UHFLFODGRUD� TXH�
SURSLFLH�D�FROHWD�VHOHWLYD�GRV�FDQXGRV�SOiVWLFRV�ELRGHJUDGiYHLV�
H�RX� UHXWLOL]iYHLV�� TXDQGR� IRU� R� FDVR�� �9(7$'2��� $UW�� ��� �� 2V�
HVWDEHOHFLPHQWRV�GH�TXH� WUDWD�HVWD�/HL� SRGHUmR�� HP�VXEVWLWXL�
omR�DRV�FDQXGRV�GH�SOiVWLFR�� IRUQHFHU�FDQXGRV� IDEULFDGRV�HP�
SDSHO� UHFLFOiYHO�� PDWHULDO� FRPHVWtYHO� RX� ELRGHJUDGiYHO�� EHP�
FRPR�HP�RXWURV�PDWHULDLV�UHXWLOL]iYHLV�� WDLV�FRPR�LQR[�H�YLGUR��

LQGLYLGXDOPHQWH� H� KHUPHWLFDPHQWH� HPEDODGRV� FRP� PDWHULDO�
VHPHOKDQWH�� �9(7$'2��� $UW�� ��� �� $� LQREVHUYkQFLD� GHVWD� /HL�
DFDUUHWDUi�DR� LQIUDWRU�DSOLFDomR�GH�PXOWD�QR�YDORU�GH����� �GX�
]HQWDV�H�FLQTXHQWD��D��������PLO�H�TXLQKHQWDV��8),5&(V��8QL�
GDGH�)LVFDO�GH�5HIHUrQFLD�GR�(VWDGR�GR�&HDUi���GH�DFRUGR�FRP�
D�JUDYLGDGH�GD�LQIUDomR�H�D�FDSDFLGDGH�HFRQ{PLFD�GR�LQIUDWRU��
DSOLFDGD� HP� GREUR� HP� FDVR� GH� UHLQFLGrQFLD�� VHP� SUHMXt]R� GH�
GHPDLV�VDQo}HV�GH�RUGHP�FtYHO�RX�FULPLQDO��QRV�WHUPRV�GD�OHL��
�9(7$'2��� �� ��� ��2� YDORU� GD�PXOWD� SUHYLVWD�QHVWH�DUWLJR� VHUi
UHGX]LGR� HP� ���� �YLQWH� H� FLQFR� SRU� FHQWR�� H� ���� �FLQTXHQWD�
SRU�FHQWR��TXDQGR�R�VXMHLWR�SDVVLYR�LQIUDWRU�IRU��UHVSHFWLYDPHQ�
WH��PLFURHPSUHVD�H�PLFURHPSUHHQGHGRU� LQGLYLGXDO�� �9(7$'2��
�� ��� �� $� ILVFDOL]DomR� GRV� DWRV� GHFRUUHQWHV� GHVWD� /HL� ILFDUi� D�
FDUJR�GD�$JrQFLD�GH�)LVFDOL]DomR�GH�)RUWDOH]D��$*(),6��RX�GR�
yUJmR�TXH�YLHU�D�VXFHGr�OD��FRP�DX[tOLR�GDV�6HFUHWDULDV�0XQL�
FLSDLV�H�GHPDLV�yUJmRV�S~EOLFRV���9(7$'2����������2V�YDORUHV�
GDV� PXOWDV� DUUHFDGDGRV� HP� YLUWXGH� GR� GHVFXPSULPHQWR� GDV�
REULJDo}HV�HVWDEHOHFLGDV�QHVWD�/HL�VHUmR�GHVWLQDGRV�DR�)XQGR�
0XQLFLSDO� GH� 'HIHVD� GR� 0HLR�$PELHQWH�� �9(7$'2��� $UW�� ��� ��
3DUD� R� DOFDQFH� GRV� ILQV� SUHWHQGLGRV� SRU� HVWD� /HL�� FDEHUi� DR�
3RGHU�([HFXWLYR� IRPHQWDU� D� UHDOL]DomR�GH�FDPSDQKDV�SHUPD�
QHQWHV� GH� HGXFDomR� DPELHQWDO� YROWDGDV� j� QmR� XWLOL]DomR� GH�
FDQXGRV�FRQIHFFLRQDGRV�HP�PDWHULDO�SOiVWLFR��QR�PXQLFtSLR�GH�
)RUWDOH]D�� $UW�� ��� �� (VWD� /HL� HQWUD� HP� YLJRU� QR� SUD]R� GH� ����
�FHQWR� H� RLWHQWD�� GLDV� FRQWDGRV� GD� GDWD� GH� VXD� SXEOLFDomR��
ILFDQGR� UHYRJDGDV� DV� GLVSRVLo}HV� HP� FRQWUiULR�� 3$d2� '$�
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