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$RV�GH]�GLDV�GR�PrV�GH�PDUoR�GR�DQR�GH�GRLV�PLO�H�YLQWH�H�XP��jV�GR]H�KRUDV�H�
GH]HQRYH� PLQXWRV�� IRL� UHDOL]DGD� PDLV� XPD� UHXQLmR� GD� &RPLVVmR� GD� &ULDQoD�� GR�
$GROHVFHQWH� H� GR� ,GRVR� � &20'&$,�� VRE� D� SUHVLGrQFLD� GR YHUHDGRU� ,YR� 1HWR�
�3DWULRWD��� FRP� R� REMHWLYR� GH� GLVFXWLU� D� VLWXDomR� GH� PHQGLFkQFLD� GH� FULDQoDV� QRV�
VHPiIRURV� GD� FLGDGH� GH 0DQDXV�� FRQIRUPH� PHPRUDQGR� Q��� ���������
&20'&$,�'(&20�',$&�'/�� (VWLYHUDP� SUHVHQWHV�� RV� PHPEURV� WLWXODUHV��
YHUHDGRUHV� 5DLII� 0DWRV� �'&�� H� 7KD\VD� /LSS\� �33��� DOpP� GR� PHPEUR� VXSOHQWH��
YHUHDGRUD�<RPDUD�/LQV��357%���$SyV�SURFHGHU�DRV�WUkPLWHV�OHJDLV�GH�DEHUWXUD�GRV�
WUDEDOKRV�� R� SUHVLGHQWH� GD� &RPLVVmR�� YHUHDGRU� ,YR� 1HWR�� IDORX� TXH� DV� FRQVWDQWHV�
GHQ~QFLDV� TXH� YLQKD� UHFHEHQGR�� DSRQWDYD� TXH� HVWDYD� RFRUUHQGR� D� H[SORUDomR� GH�
PmR�GH�REUD�LQIDQWLO�QRV�VHPiIRURV�GD�FLGDGH��3RU�FRQVHJXLQWH��DR�DFLRQDU�R�%XVFD�
$WLYD�� REMHWLYDQGR� TXH� DV� SURYLGrQFLDV� IRVVHP� WRPDGDV�� R� yUJmR� VXJHULX�� XPD�
RSHUDomR�HP�FRQMXQWR�FRP�YiULDV�HQWLGDGHV�GR�VHJPHQWR�GH�SURWHomR�jV�FULDQoDV��
FRP� R� LQWXLWR� GH� UHVJDWDU� HVVDV� SHVVRDV YtWLPDV� GH� H[SORUDomR LQIDQWLO�� /RJR��
VROLFLWRX�GRV�YHUHDGRUHV�GD�&RPLVVmR��VXJHVW}HV�SDUD�GHILQLU�WDO�DomR���$�YHUHDGRUD�
<RPDUD� /LQV�� FRUURERURX� GL]HQGR� TXH� R� SHUILO� GDV� FULDQoDV� QRV� VHPiIRURV� KDYLD�
PXGDGR��1RV�GLDV�DWXDLV�HUD�SRVVtYHO�VH�GHSDUDU�WDPEpP�FRP�FULDQoDV�EUDVLOHLUDV��
LQYHUWHQGR� R� FHQiULR� DQWHULRU� TXH� HUD� SURWDJRQL]DGR� DSHQDV� SRU FULDQoDV�
HVWUDQJHLUDV��DSRQWDQGR�TXH�D�VLWXDomR�KDYLD�DJUDYDGR���$�VHJXLU��R�YHUHDGRU�5DLII�
0DWRV�LQGDJRX�TXDO�VHULD�R GHVWLQR�GDTXHODV�FULDQoDV�DSyV�R�UHVJDWH��(P�UHVSRVWD��
R� YHUHDGRU� ,YR� 1HWR�� GLVVH� TXH� HODV� VHULDP OHYDGDV� SDUD� R� 6$,&$� ± 6HUYLoR� GH�
$FROKLPHQWR� ,QVWLWXFLRQDO�GH�&ULDQoDV�H�$GROHVFHQWHV���$LQGD��UHVVDOWRX�TXH�PXLWRV�
SDLV�TXH�H[SORUDYDP�VHXV�ILOKRV��UHFHELDP�EHQHItFLRV�GR�JRYHUQR��3RU�FRQVHJXLQWH��
DV�DXWRULGDGHV�SUHFLVDYDP�WRPDU�PHGLGDV�PDLV�GUiVWLFDV�SRUTXH�D�VLWXDomR�YLQKD�VH�
DJUDYDQGR��DGTXLULQGR�XP�QRYR�FHQiULR�FRP�D�GHPDUFDomR�GRV�ORFDLV���5HODWRX�TXH��
QR� FRQWDWR� TXH� WHYH� FRP� RV� &RQVHOKRV� 7XWHODUHV�� IRL� LQIRUPDGR� TXH� DV� FULDQoDV�
UHFROKLGDV�SDVVDULDP�SRU�XPD�WULDJHP�SDUD�LGHQWLILFDU�TXDLV HUDP�EHQHILFLDGDV�FRP�
DOJXP� DX[tOLR� SURYHQLHQWH� GH� yUJmRV� JRYHUQDPHQWDLV� H� HP� VHJXLGD� WRPDU� DV�
SURYLGHQFLDV�FDEtYHLV� 'HVWDFRX��TXH�R�WUDEDOKR�GD�&RPLVVmR�VHULD�GH�DFRPSDQKDU�
H� ILVFDOL]DU� RV� yUJmRV� FRPSHWHQWHV�� PDV� SDUD� LVVR� GHYHULD� VHU� HVWDEHOHFLGR� XPD�
GDWD�� D� ILP� GH� DJHQGDU� HVVD� DomR� FRQMXQWD�� (VVD� RSHUDomR� VHULD� UHDOL]DGD� SRU�
HWDSDV��GHYHQGR�LQLFLDU�QRV�ORFDLV TXH KDYHULD�SUHVHQoD�SUHSRQGHUDQWH�GH�PHQRUHV��
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2XWURUD�� RFRUUHX� Do}HV� QHVVH� VHQWLGR� H� R� UHVXOWDGR� IRL� SRVLWLYR�� PDV� D� WURFD� GH�
JRYHUQDQoD�RFDVLRQRX�R�ILP�GHVVH�WUDEDOKR��&RP�D�SDODYUD�R�YHUHDGRU�5DLII�0DWRV��
LQGDJRX� RV� WUDEDOKRV� GR� 6$,&$�� QR� WRFDQWH� DR� VHUYLoR� GH� FDSHODQLD� SDUD� HVVHV�
PHQRUHV� UHVJDWDGRV�� PDV� R� YHUHDGRU� ,YR� 1HWR� QmR� VRXEH� LQIRUPDU H VH�
FRPSURPHWHX GH� DYHULJXDU�� SRLV� FDVR� IRVVH� QHJDWLYR�� R� YHUHDGRU� 5DLII� 0DWRV�
DSUHVHQWDULD� ,QGLFDomR� QHVWD� &DVD� /HJLVODWLYD�� � $LQGD�� R� YHUHDGRU� 5DLII� 0DWRV��
VXJHULX� TXH� IRVVH� HODERUDGD� XPD� DJHQGD� SRVLWLYD� SDUD� D� &RPLVVmR�� GHYHQGR�
FRQVWDU� YLVLWDV� DV� FRPXQLGDGHV� UXUDLV�� $R� ILQDOL]DU� RV� WUDEDOKRV�� RV� YHUHDGRUHV�
GHILQLUDP��LQLFLDOPHQWH��XPD�YLVLWD�DR�6$,&$��QR�GLD������������� DPDQKm� jV���K�H�
D� VHJXLU�� QD� VH[WD�IHLUD�� GLD� ������������ RV� YHUHDGRUHV� IRUDP� FRQYLGDGRV� SDUD�
SDUWLFLSDU� GD� SDQIOHWDJHP� TXH� DFRQWHFHULD� QD� &LGDGH�� DomR� RULXQGD� GR� 'LVTXH�
'HQ~QFLD�TXH�HVWDYD�VHQGR�FULDGR SHOD�&RPLVVmR��1DGD�PDLV� KDYHQGR�D� WUDWDU��R�
SUHVLGHQWH�DJUDGHFHX�D�SUHVHQoD�GH� WRGRV�H�HQFHUURX�D�UHXQLmR�jV�WUH]H�KRUDV��(��
SDUD� TXH� FRQVWH� HX�����������������������������������������5RVHQLFH� 5LYHUD�� VHFUHWiULD� GD�
FRPLVVmR���ODYUHL�D�SUHVHQWH�$WD�TXH�GHSRLV�GH�OLGD��GLVFXWLGD��YRWDGD�H�DSURYDGD��IRL�
DVVLQDGD�SHORV�PHPEURV�SUHVHQWHV��
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