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)HFKD�GH�UHFHSFLyQ����������� ��)HFKD�GH�DFHSWDFLyQ������������

'D\DQD�6XHOHQ�6HLGHO�
$FDGpPLFD� GH� ,QJHQLHUtD� )RUHVWDO�
87)35�� %ROVLVWD� GR� 3URJUDPD� GH�
(GXFDFLyQ� 7XWRULDO� 3(7�� 'RLV�
9L]LQKRV� 3DUDQi�� %UDVLO��
GD\DQDVHLGHO#KRWPDLO�FRP

$PpULFR�:DJQHU�-XQLRU
6LPRQH�1HXPDQQ�:HQGW�
3URIHVRU� �D�� 8QLYHUVLGDG�
7HFQROyJLFD� )HGHUDO� GR� 3DUDQi�
87)35

&ULVWLDQ�0HGUDGR�&DQRQLFR�
$QD�&DUROLQD�5LFDUGL
/XGLDQ�&DUORV�9LWRUHOR�
&KDUOHV�&RVWD�&RHOKR�
'LRQDWDQ�*HUEHU�
$FDGpPLFR� GH� ,QJHQLHUtD� )RUHVWDO�
87)35��'RLV�9L]LQKRV� 3DUDQi

BBBBBBB5(6802

&RQ� XQ� JUDQ� SRWHQFLDO� SDUD�
SODQWDFLRQHV� FRPHUFLDOHV�� HO� /RUR�
QHJUR� �&RUGLD� WULFKRWRPD� 9HOO���
WLHQH� OLPLWDFLRQHV� HQ� FXDQWR� D�
REWHQHU�SOiQWXODV��(VWH�HVWXGLR�WXYR�
FRPR� REMHWLYR� HVWDEOHFHU� XQ�
SURWRFROR� DSURSLDGR� SDUD� OD�
SURSDJDFLyQ�YHJHWDWLYD�PHGLDQWH�OD�
HYDOXDFLyQ� GH� HVWDFDV� GH� UDPDV�
VHPL�OHxRVDV�R�UDPDV�KHUEiFHDV��HO�
HIHFWR�GHO�XVR�GH�OD�KRUPRQD�$,%�\�
HO� XVR� GH� VXVWUDWR� FDOHQWDGR� \� VLQ�
FDOHQWDUHQ� HO� HQUDL]DPLHQWR��
'HVSXpV� GH� ��� GtDV� VH� HYDOXy�
PRUWDOLGDG� GHO� PDWHULDO�� GRQGH� VH�
REVHUYH� XQ� � ������� VLQ� IRUPDFLyQ�
VLJQLILFDWLYD� GH� UDtFHV� �������� \�
������HVWDFD�TXH�EURWDURQ��1R�IXH�
SRVLEOH� REVHUYDU� GLIHUHQFLDV� HQWUH�
ORV� WUDWDPLHQWRV� SDUD� ODV� YDULDEOHV�
GH� VXVWUDWR� FDOHQWDGR� R� QR�� GH�
FRQFHQWUDFLyQ� $,%� \� HO� WLSR� GH�
HVWDFD�

3DODEUDV� FODYH��
(QUDL]DPLHQWR�� 6XVWUDWR� FDOHQWDGR��
$X[LQD� %URWHV�

BBBBBBB6800$5<

$OWKRXJK� /RUR� 1HJUR�
�&RUGLD� WULFKRWRPD� 9HOO��� KDV� D�
JUHDW� SRWHQWLDO� IRU� FRPPHUFLDO�
SODQWDWLRQV� LW� KDV� OLPLWDWLRQV� DV�
UHJDUGV� REWDLQLQJ� VHHGOLQJV�� 7KLV�
VWXG\� DLPHG� WR� HVWDEOLVK� WKH�
DSSURSULDWH� SURWRFRO� IRU� YHJHWDWLYH�
SURSDJDWLRQ� WKURXJK� WKH�HYDOXDWLRQ�
RI� VHPL�ZRRG\� EUDQFKHV� RU�
KHUEDFHRXV� EUDQFKHV�� WKH� HIIHFW� RI�
WKH�XVH�RI�WKH�KRUPRQH�$,%�DQG�WKH�
XVH�RI�KHDWHG�VXEVWUDWH�DQG�ZLWKRXW�
KHDWLQJ� LQ� URRWLQJ�� $IWHU� ��� GD\V��
WKH� PDWHULDO� ZDV� HYDOXDWHG�
SUHVHQWLQJ� ������� PRUWDOLW\�
ZLWKRXW� VLJQLILFDQW� IRUPDWLRQ� RI�
URRWV� �������� DQG� ������ VSURXWHG�
VWDNHV�� ,W� ZDV� QRW� SRVVLEOH� WR�
REVHUYH� GLIIHUHQFHV� EHWZHHQ�
WUHDWPHQWV� IRU� WKH� YDULDEOHV� RI�
KHDWHG� RU� XQKHDWHG� VXEVWUDWH�� ,%$�
FRQFHQWUDWLRQ�DQG�WKH�W\SH�RI�VWDNH�

.H\ZRUGV�� 5RRWLQJ�� +HDWHG�
VXEVWUDWH��$X[LQ��6SURXWV�
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HUWHQHFLHQWH� D� OD� IDPLOLD� %RUDJLQDFHDH�� &RUGLD�
WULFKRWRPD�9HOO��� HV� XQD� GH� ODV� HVSHFLHV� QDWLYDV�
PiV� SURPHWHGRUDV� SDUD� OD� VLHPEUD� HQ� HO� VXU��

PHGLR� RHVWH� \� HO� VXGHVWH� GH� %UDVLO�� PRVWUDQGR� XQ�
FUHFLPLHQWR� UiSLGR�� EXHQ� GHVDUUROOR�� H[FHOHQWH� FDOLGDG�
GH� OODPDGHUD� \� XQD� UHJHQHUDFLyQ� QDWXUDO� YLJRURVD�
�&DUYDOKR��������

(V� XQ� iUERO� GH� KRMD� FDGXFD�� FRQVLGHUDGR�
WHPSUDQD�D�VHFXQGDULD�WDUGtD��FRQ�XQ�PD\RU�FUHFLPLHQWR�
HQ�iUHDV�VLQ�IXHUWHV�KHODGDV�\�WHPSHUDWXUD�PHGLD�DQXDO�
VXSHULRU�D�ORV������&��/RUHQ]L��������

3XHGH�DOFDQ]DU����PHWURV�GH�DOWXUD�\�����FP�GH�
GLiPHWUR� HQ� OD� HGDG� DGXOWD� �5HLW]� HW� DO��� ������� 6X�
PDGHUD� HV� GH� FRORU� DPDULOOR�PDUUyQ� FRQ� SHTXHxRV�
DQLOORV� GH� FUHFLPLHQWR GLVWLQWRV� �*RQ]DJD�� ������� GH�
GHQVLGDG�OHYH�D�PRGHUDGDPHQWH�SHVDGD�������D������J���
FPñ���\�GH�IiFLO� WUDEDMDELOLGDG��0XHVWUD�XQ�FUHFLPLHQWR�
OHQWR� D� PRGHUDGR� �&DUYDOKR�� ������� DOFDQ]DQGR� HO�
PD\RU� DXPHQWR� YROXPpWULFR� GH� ��� Pñ� KD�� SRU� DxR��
FXDQGR�HVWi�ELHQ�GLVWULEXLGR��5HLW]�HW�DO����������VLHQGR�
YLDEOH�VX�XVR�HQ�OD�UHIRUHVWDFLyQ�FRQ�ILQHV�FRPHUFLDOHV�
�6FKHHUHQ�HW�DO���������

(O� iUERO� WLHQH� FXDOLGDGHV� RUQDPHQWDOHV� \� SXHGH�
VHU�XWLOL]DGR�HQ�MDUGLQHUtD��7DPELpQ�HV�DGHFXDGR�SDUD�OD�
UHIRUHVWDFLyQ� HQ� OD� UHFXSHUDFLyQ� GH� iUHDV� GHJUDGDGDV�
�/RUHQ]L�� ������ /D� SURSDJDFLyQ� GH� &�� WULFKRWRPD� VH�
SURGXFH�GH�IRUPD�QDWXUDO�D�WUDYpV�GH�OD�YtD�VH[XDO��SRU�
PHGLR�GH�VXV�VHPLOODV��ODV�FXDOHV�VH�FDUDFWHUL]DQ�SRU�VHU�
UHFDOFLWUDQWHV��&DUYDOKR���������SRVHH�XQD�JHUPLQDFLyQ�
OHQWD�\�GHVSDUHMD��TXH�GLILFXOWD� OD�REWHQFLyQ�GH�QXHYDV�
SOiQWXODV�SURFHVR�SRU�HVWD�YtD��0HQGRQoD�HW�DO����������

(O� XVR� GH� SURSDJDFLyQ� YHJHWDWLYD� DVH[XDO�� D� OR�
ODUJR�GH� ORV�DxRV��KD�GHPRVWUDGR�VHU�XQ�PHGLR� LGyQHR�
SDUD� DWHQGHU� OD� GHPDQGD� GH� QXHYDV� SODQWDV�� \� ORJUDU�
VXSHUDU� ORV� REVWiFXORV� DFWXDOHV� SDUD� OD� SURGXFFLyQ� GH�
SOiQWXODV� GH� IRUPD� VHPLQDO�� 3DUD� HOOR�� ODV� SDUWHV�
YHJHWDWLYDV� GH� OD� SODQWD� GH� LQWHUpV� VH� XWLOL]DQ� SDUD� VX�
SURSDJDFLyQ��HYLWDQGR�FRQ�HOOR�OD�YDULDELOLGDG�JHQpWLFD��
TXH� VH� REWHQGUtDQ� GH� OD� SURSDJDFLyQ� VH[XDO�� WUD\HQGR�
EHQHILFLRV� SDUD� HO� VHFWRU� IRUHVWDO�� SRU� PHGLR� GH�
SODQWDFLRQHV� FOyQDOH� HV� FRQ� VXSHULRULGDG� JHQpWLFD�� SRU�
WDQWR�� FRQ� MXJiQGRVH� IDFWRUHV�GH� LQWHUpV� FRPR�PHMRUDU�
OD� FDOLGDG� GH� OD� PDGHUD� \� VXV� GHULYDGRV� �)ODJ� HW� DO���
������ ;DYLHU� HW� DO��� ������3DUD� OOHYDU� DGHODQWH� OD�
SURSDJDFLyQ��VH�SXHGHQ�HPSOHDU�GLYHUVDV�WpFQLFDV��WDOHV�
FRPR�HVWDFD��PLQLFXWWLQJ��PLFUR�HVWDFD��HQWUH�RWURV��/D�
WpFQLFD�PiV�XWLOL]DGD��REWHQLHQGR��EXHQRV�UHVXOWDGRV�HQ�
SODQWDV� OHxRVDV��KD�VLGR� OD�HVWDFD� �;DYLHU�HW�DO����������
(VWR� KD� VLGR DPSOLDPHQWH� XWLOL]DGR� SRU� OD� IDFLOLGDG� \�
FDUDFWHUtVWLFDV� GH� EDMR� FRVWR�� \� OD� FDSDFLGDG� GH�
HQUDL]DPLHQWR�� ORFDOLGDG� GHO� VLVWHPD� GH� UDtFHV� \� HO�
GHVDUUROOR� GH� OD� SODQWD�� HQ� IXQFLyQ� GH� FDGD� HVSHFLH�
�1HYHV�HW�DO���������

/RV� SURWRFRORV� GHVDUUROODGRV� SDUD� OD�
SURSDJDFLyQ� YHJHWDWLYD� GH� ORUR� QHJUR� KDQ� SUHVHQWDGR�
XQD� VHULH� GH� OLPLWDFLRQHV� SDUD� VX� DGRSFLyQ� D� HVFDOD�
FRPHUFLDO�� HVSHFLDOPHQWH� HQ� UHODFLyQ� FRQ� HO�
HQUDL]DPLHQWR�� \� HVWRFD� VL� VLHPSUH� VLQ� p[LWR�� 7DPELpQ�

IXHURQ� SUREDGRV� HVWDFDV� GH� UDt�� ORV� FXDOHV� VRQ� YLDEOHV�
FXDQGR�VH�DQDOL]DQ�ODV� WDVDV�GH�HQUDL]DPLHQWR��/DGD�HW�
DO����������SHUR�VH�FRQYLHUWHQ�XQD�SXHUWD�GH�HQWUDGD�GH�
SDWyJHQRV�D� OD�PDWUL]�GH�iUERO�� DGHPiV�GH�GDxDUOR�3RU�
OR�WDQWR��HV�GH�VXPD�LPSRUWDQFLD�REWHQHU�XQ��SURWRFROR�
DGHFXDGR�SRU�PHGLR�GH� OD�SURSDJDFLyQ� YHJHWDWLYD� ORUR�
QHJUR�� WUDWDQGR� GH� FRPELQDU� WRGRV� ORV� IDFWRUHV�
IDYRUDEOHV��HO�FXDO�SHUPLWD�OD�SURGXFFLyQ�GH�SODQWDV�SRU�
FORQDFLyQ��VDWLVIDFLHQGR�OD�GHPDQGD�GHO�PHUFDGR�

0$7(5,$/(6�<�0e72'26

(O� WUDEDMR�VH�UHDOL]y�HQ�HO�YLYHUR�GH�SURGXFFLyQ�
GH�SODQWDV�TXH�SHUWHQHFHQ�D�OD�8QLYHUVLGDG�7HFQROyJLFD�
)HGHUDO� GH�3DUDQi� �87)35���&DPSXV�'RLV�9L]LQKRV� �
3DUDQi��%UDVLO��\�HO�PDWHULDO�YHJHWDO� UHFROHFWDGR�GH� ODV�
SODQWDV� FRQ� EURWHV� ORFDOL]DGRV� HQ� HO� &DPSXV� GH� OD�
8QLYHUVLGDG�� GRQGH� OD� SODQWD� PDGUH� WLHQHQ�
DSUR[LPDGDPHQWH�WUHV�DxRV�GH�HGDG�

/DV� HVWDFDV� IXHURQ� HVWDQGDUL]DGRV� FRQ� ORQJLWXG�
GH����FP��WHQLHQGR�ODV�HVWDFDV�GH�RULJHQ�KHUEiFHRV�GRV�
KRMDV�UHGXFLGDV�D�OD�PLWDG�H��\�ORV�HVWDFDV�VHPL�OHxRVRV�
VLQ� KRMDV�� DPERV� FRQ� FRUWH� ELVHODGR� HQ� OD� EDVH��
3RVWHULRUPHQWH� IXHURQ� LQPHUVDV� HQ� XQ� UHFLSLHQWH�
GXUDQWH����VHJXQGRV�HQ� OD�VROXFLyQ�GH� WUDWDPLHQWR�FRQ�
$,%� �$FLGR� ,QGRO� %XWtULFR�� D� FRQFHQWUDFLRQHV� GH� ���
������ \� ������ PJ� /�ï�� H�� SXHVWRV� HQ� HO� VXEVWUDWR�� GHO�
WLSR�FRPHUFLDO�0D[[��GH�FRUWH]D�GH�SLQR�FRPSRVWDGD��
YHUPLFXOLWD�\�OD�IHUWLOL]DFLyQ�EiVLFD�

(O�VLVWHPD�GH�FDOHQWDPLHQWR�GHO�VXVWUDWR�VH�OOHYy�
D�FDER�HQ�FDMDV�GH�OHFKH�DGHFXDGDPHQWH�GHVLQIHFWDGRV��
SLQWDGRV� H[WHULRUPHQWH� FRQ� SLQWXUD� HQ� DHURVRO� QHJUR�
PDWH�� /RV� WUDWDPLHQWRV� VH� PDQWXYLHURQ� HQ� XQ�
LQYHUQDGHUR�FRQ�XQ�VLVWHPD�GH� ULHJR�SRU�QHEXOL]DFLyQ��
FRQ�FRQWURO�GH�OD�KXPHGDG�\�OD�WHPSHUDWXUD��GXUDQWH�XQ�
SHUtRGR�GH����GtDV�

(O� GLVHxR� H[SHULPHQWDO� XWLOL]DGR� IXH� HO� GH�
EORTXHV� DO� D]DU� FRQ� DUUHJOR� IDFWRULDO� �[�[��
�FRQFHQWUDFLyQ�GH�$,%�[�HO�WLSR�GH�HVWDFD�[�UHFLSLHQWH�
VXVWUDWR� FDOHQWDGR� R� QR��� FRQ �� UHSHWLFLRQHV� GH� ���
HVWDFDV�FRPR�XQLGDG�H[SHULPHQWDO�

'HVSXpV�GH����GtDV��VH�HYDOXy�VREUHYLYHQFLD�GHO�
PDWHULDO�� HO� SRUFHQWDMH� GH� HVWDFDV� HQUDL]DGDV�� H�
LQGLIHUHQFLD��HO�Q~PHUR�\� OD�GXUDFLyQ�PHGLD�GH� OD� UDt]��
HO� Q~PHUR� GH� EURWHV�� ORQJLWXG� GH� EURWHV� \� Q~PHUR� GH�
KRMDV�SURGXFLGDV�

5(68/7$'26�<�',6&86,Ï1

(O� H[SHULPHQWR� PRVWUy� XQD� DOWD� WDVD� GH�
PRUWDOLGDG� WRWDO� ���������� FRPR� VH� PXHVWUD� HQ� OD�
)LJXUD� ��� GRQGH� HO� WUDWDPLHQWR� 7�� WXYR� PHQRU�
PRUWDOLGDG����������H�ORV�WUDWDPLHQWRV�7���7���7���7��H�
7���REWHQtDQ�XQD�PRUWDOLGDG�GHO�������

��� WUDWDPLHQWRV� IXHURQ� SUREDGRV� FRQ� ��
UHSHWLFLRQHV� GH� ��� HVWDFDV� FDGD� XQD� �7DEOD� ���� TXH�
RVFLOD�FRQ�HO� WLSR�GH�HVWDFD�� VHPL�OHxRVDV�R�KHUEiFHDV��
OD� FRQFHQWUDFLyQ� GH� OD� $,%� SDUD� LQGXFLU� HO�
HQUDL]DPLHQWR��\��HO�VXVWUDWR��VH�FDOLHQWD�R�QR�

3
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)LJXUD����(O�SRUFHQWDMH�GH�PRUWDOLGDG�GH�DFXHUGR�FRQ�HO�WUDWDPLHQWR�DSOLFDGR�
)LJXUH����3HUFHQWDJH�RI�PRUWDOLW\�DFFRUGLQJ�WR�WKH�DSSOLHG�WUHDWPHQW�

7DEOD����7UDWDPLHQWRV��GH�DFXHUGR�FRQ�HO�WLSR�GH�HVWDFD��GH�VXVWUDWR�\�OD�FRQFHQWUDFLyQ�GH�$,%�
7DEOH����7UHDWPHQWV��DFFRUGLQJ�WR�WKH�W\SH�RI�VWDNH��VXEVWUDWH�DQG�,%$�FRQFHQWUDWLRQ�

7 6XVWUDWR $,%�PJ�ï� (VWDFD

7� 6XVW��QR�FDOHQWDGR � 6HPL�OHxRVDV

7� 6XVW��QR�FDOHQWDGR � +HUEiFHR

7� 6XVW��FDOHQWDGR ���� 6HPL�OHxRVDV

7� 6XVW��FDOHQWDGR � 6HPL�OHxRVDV

7� 6XVW��QR�FDOHQWDGR ���� +HUEiFHR

7� 6XVW��QR�FDOHQWDGR ���� +HUEiFHR

7� 6XVW��FDOHQWDGR � +HUEiFHR

7� 6XVW��FDOHQWDGR ���� +HUEiFHR

7� 6XVW��QR�FDOHQWDGR ���� 6HPL�OHxRVDV

7�� 6XVW��FDOHQWDGR ���� 6HPL�OHxRVDV

7�� 6XVW��FDOHQWDGR ���� +HUEiFHR

7�� 6XVW��QR�FDOHQWDGR ���� 6HPL�OHxRVDV

8QD� EDMR� SRUFHQWDMH� GH� HQUDL]DPLHQWR� GH�
HVWDFDV�VH�REWXYR��VyOR�HO�������GH�ORV�HVWDFDV�SUHVHQWD�
IRUPDFLyQ�GH� UDtFHV��(Q�FXDQWR�D� ORV�EURWHV��������GH�
ODV�HVWDFDV�SUHVHQWD�EURWHV��TXH�VRQ�LQGHVHDEOHV�DQWHV�GH�
OD�DSDULFLyQ�GH�OD�IRUPDFLyQ�GH�UDtFHV��TXH�UHSUHVHQWDQ�
XQ� GUHQDMH� GH� PDWHULDO� QXWULWLYR�� OD� UHGXFFLyQ� GH� OD�
FDSDFLGDG�GH�HQUDL]DPLHQWR�GH�OD�PLVPD��)LJXUD�����1R�

IXH� SRVLEOH� REVHUYDU� GLIHUHQFLDV� HQWUH� ORV� WUDWDPLHQWRV�
SDUD� ODV� YDULDEOHV� FRQ� R� VLQ� VXVWUDWR� FDOHQWDGR�� OD�
FRQFHQWUDFLyQ�GH�,%$�\�HO�WLSR�GH�HVWDFD�
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)LJXUD����0XOWLSOLFDFLyQ�YHJHWDWLYD�GH�/RUR�1HJUR��&RUGLD�WULFKRWRPD 9HOO���SRU�
HVWDFDV�
)LJXUH����9HJHWDWLYH�PXOWLSOLFDWLRQ�RI�/RUR�1HJUR��&RUGLD�WULFKRWRPD 9HOO���E\�FXWWLQJV�

2WURV�DXWRUHV�KDFHQ�KLQFDSLp�HQ�OD�GLILFXOWDG�GH�
HQUDL]DPLHQWR�&��WULFKRWRPD��FRPR�HO�WUDEDMR�UHDOL]DGR�
SRU�+HUEHUOH���������XWLOL]DQGR�GRV�FRQFHQWUDFLRQHV�GH�
$,%� ���\�������PJ�/���� \�GRV� WLSRV�GH� FRUWHV� �HVWDFDV�
EDVDOHV� ���� FP� GH� GLiPHWUR� \� DSLFDO� FRQ� ���� FP� GH�
GLiPHWUR��� GHVSURYLVWRV� GH� KRMDV� \� HVWDQGDUL]DGRV� FRQ�
��� FP� GH� ODUJR�� GHVSXpV� GH� ��� GtDV� GH� HVWDQFLD� HQ� HO�
LQYHUQDGHUR��HQFRQWUiQGRVH�XQD�PRUWDOLGDG�GHO�������

1LHOOD� HW� DO��� �������� GHPRVWUDGR� TXH� OD� WpFQLFD�
GH� PLQLFHSDV� \� PLQLHVWDFDV� WLHQHQ� XQ� JUDQ� SRWHQFLDO�
SDUD�OD�SURGXFFLyQ�PDVLYD�GH�IDPLOLDV�GH�&��WULFKRWRPD��
GRQGH� HO� SRWHQFLDO� GH� UHEURWH� GH� ODV� PLQLFHSDV� GH� &��
WULFKRWRPD�� REWHQLpQGRVH� XQD� VREUHYLYHQFLD� SURPHGLR�
GH����� VLHQGR�TXH�ODV�HVWDFDV�WUDWDGDV�FRQ�����SSP�GH�
$,%� ����� ,%$�� SUHVHQWDURQ� ORV� YDORUHV� PiV� DOWRV� GH�
SRUFHQWDMH� GH� VREUHYLYHQFLD�� HQUDL]DPLHQWR� \� Q~PHUR�
GH�UDtFHV�ODWHUDOHV�SULPDULDV�

&21&/86,Ï1

0XFKRV� DXWRUHV� VHxDODQ� HO� LQWHQWR� GH� OOHYDU� D�
FDER� OD� FORQDFLyQ�&�� WULFKRWRPD� SRU� HVWDFDV�� SHUR� VLQ�
p[LWR��2WUDV�WpFQLFDV�FRPR�PLQLFHSDV�\�PLQLHVWDFDV�KDQ�
GHPRVWUDGR� VHU� YLDEOH� SDUD� OD� SURSDJDFLyQ� GH� OD�
HVSHFLH�� 3RU� OR� WDQWR�� RWURV� HVWXGLRV� VH� GHEHQ� UHDOL]DU�
SDUD� FRPSUREDU� OD� SRVLEOH� SURSDJDFLyQ� SRU� HVWDFDV� \�
HVWDEOHFHU�HO�SURWRFROR�DGHFXDGR�SDUD�VX�FORQDFLyQ�

$*5$'(&,0,(1726

*UDFLDV�DO�)RQGR�1DFLRQDO�SDUD�HO�'HVDUUROOR�GH�
OD�(GXFDFLyQ��)1'(��OD�UHVHUYD�GH�3(7�

%,%/,2*5$),$

&$59$/+2��3��(��5��������(VSpFLHV�DUEyUHDV�
EUDVLOHLUDV��%UDVtOLD��(PEUDSD�,QIRUPDomR�7HFQROyJLFD��
&RORPER��(PEUDSD�)ORUHVWDV���������S�

&$59$/+2��3��(��5��������(VSpFLHV�DUEyUHDV�
EUDVLOHLUDV��%UDVtOLD��(PEUDSD�,QIRUPDomR�7HFQROyJLFD��
��������S�

*21=$*$�� $�� /�� ������ 0DGHLUD�� XVR� H�
FRQVHUYDomR�� %UDVtOLD�� ,3+$1�02180(17$��
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