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(�P� VXD� ���� HGLomR�� D� 5(9,67$� 85�',0(172� DSUHVHQWD� XP� Q~PHUR�
LQWHLUDPHQWH� GHGLFDGR� D� GLVFXWLU� D�
SURGXomR�WHDWUDO�D�SDUWLU�GRV�HVWXGRV�

GH�JrQHUR�H�GD�WHRULD�FUtWLFD�IHPLQLVWD��1R�
%UDVLO�� RV� FDPSRV�GRV� HVWXGRV�GD�PXOKHU��
GRV� HVWXGRV� IHPLQLVWDV� H� GRV� HVWXGRV� GH�
JrQHUR�FRQVWLWXtUDP�VH�HP�iUHDV�LQWHUGLVFL�
SOLQDUHV�GH�SURGXo}HV�DFDGrPLFDV�GHVGH�RV�
DQRV����GR�VpFXOR�SDVVDGR��3HVTXLVDGRUDV��
SULQFLSDOPHQWH�GDV�FLrQFLDV�KXPDQDV��OLWH�
UDWXUD�� FLrQFLDV�VRFLDLV��GD�VD~GH��H�GR�GL�
UHLWR�RUJDQL]DUDP�Q~FOHRV�H�LQVWLWXWRV�TXH�
WrP�SURPRYLGR�XPD�GLYHUVLGDGH�GH�Do}HV��
GHQWUH�DV�TXDLV�SXEOLFDo}HV�H�HYHQWRV�DFD�
GrPLFRV� GH� kPELWR� WDQWR� QDFLRQDO� FRPR�
LQWHUQDFLRQDO��(VVDV�SURGXo}HV�DFDGrPLFDV�
SRVVXHP�XPD�UHODomR�GLDOyJLFD�FRP�PRYL�
PHQWRV�VRFLDLV��QR�%UDVLO�H�QD�$PpULFD�/D�
WLQD��H�WUDWDP�GR�FRUSR�FRPR�XPD�HQWLGDGH�
VRFLDOPHQWH� HQJHQGUDGD�� LVWR� p� FXMD� H[LV�
WrQFLD�SHUIRUPD�SDSpLV�VH[XDLV�HP�XPD�VR�
FLHGDGH�PDUFDGD�SHOD�HPHUJrQFLD�GH�QRYDV�
SRVVLELOLGDGHV�LGHQWLWiULDV�

1HVVH� kPELWR�� R� WHDWUR� VH� UHGHÀQH� D�
SDUWLU� GR� H[WHQVR� FDPSR� WHyULFR� TXH� VmR�
RV� HVWXGRV� IHPLQLVWDV� H� HVWXGRV� GH� JrQH�
UR��1RWD�VH�TXH�HP�SDtVHV�FRPR�RV�(VWDGRV�
8QLGRV�GD�$PpULFD��D�,QJODWHUUD��D�$XVWUi�
OLD�H�D�)UDQoD�Ki�XPD�SUROLIHUDomR�GH�SX�
EOLFDo}HV� VREUH� WHDWUR� IHPLQLVWD�� WHDWUR� GD�
PXOKHU�� H� WHRULD� FUtWLFD� WHDWUDO� LQIRUPDGD�
SHORV�HVWXGRV�GH�JrQHUR�H�TXHHU�GHVGH�D�Gp�
FDGD�GH������� -i�QR�%UDVLO��Ki�XP�Q~PHUR�
OLPLWDGR�GH�SXEOLFDo}HV�TXH�HQWUHODoDP�WH�
DWUR�H�JrQHUR�²�VmR�DUWLJRV�H�OLYURV��HP�VXD�
PDLRULD��GH�SHVTXLVDGRUDV�GDV�iUHDV�GH�OL�
WHUDWXUD�GUDPiWLFD��KLVWyULD�H�DQWURSRORJLD��
$OJXPDV�GHVVDV��FRPR�D�'UD��/~FLD�6DQGHU�
²�FRP�WH[WRV�QHVWD�HGLomR�²��IRUDP�SLRQHL�
UDV��WDQWR�QD�SHVTXLVD�DFDGrPLFD�DOLFHUoDGD�

QRV�HVWXGRV�GH�JrQHUR�FRPR�QD�DXWRULD�GH�
SHoDV�WHDWUDLV��SHUIRUPDQFHV�H�HVSHWiFXORV�
GH�FXQKR�IHPLQLVWD��

&RQWXGR�� QRV� ~OWLPRV� GH]� DQRV�� XP�
Q~PHUR� FUHVFHQWH� GH� SHVTXLVDV� DFDGrPL�
FDV�QHVWH�FDPSR� WHP�VLGR�SURGX]LGR�SHOR�
'HSDUWDPHQWR�GH�$UWHV�&rQLFDV�GD�8QLYHU�
VLGDGH�GR�(VWDGR�GH�6DQWD�&DWDULQD�H� VHX�
3URJUDPD� GH� 3yV�*UDGXDomR� HP� 7HDWUR��
3DUWH� GHVVD� SURGXomR� FRQVWLWXL�VH� GH� DUWL�
JRV�� WUDEDOKRV�GH�FRQFOXVmR�GH�FXUVR��GLV�
VHUWDo}HV� H� WHVHV�� 'HVWDTXH�VH�� DLQGD�� XP�
FRQMXQWR�GH�DWLYLGDGHV�YLVDQGR�D�GLYXOJDU�
HVVDV�SHVTXLVDV�H�D�WUDQVIRUPDU�D�SUiWLFD�H�
D�WHRULD�WHDWUDO�EUDVLOHLUDV��VLPSyVLRV��VHPL�
QiULRV��HQFRQWURV��OHLWXUDV�GUDPiWLFDV��SHU�
IRUPDQFHV�H�HVSHWiFXORV�WHDWUDLV��$OJXPDV�
GDV�SULQFLSDLV�TXHVW}HV�TXH�QRUWHLDP�HVVHV�
WUDEDOKRV�VmR���DWp�TXH�SRQWR�D�KLVWyULD�GR�
WHDWUR�EUDVLOHLUR� WHP�LJQRUDGR�D�SURGXomR�
GDV�PXOKHUHV�GH� WHDWUR"�4XDO� p� D�KLVWyULD�
GDV�SUiWLFDV�WHDWUDLV�GH�FXQKR�IHPLQLVWD�QR�
%UDVLO"�(P�TXH�PHGLGD�D�GUDPDWXUJLD�H�RV�
HVSHWiFXORV�WHDWUDLV�HQFHQDGRV�DWXDOPHQWH�
UHLWHUDP� RX� UHVLVWHP� DR� SDGUmR� ELQiULR� H�
KHWHURQRUPDWLYR"

$�5(9,67$�85',0(172�UH~QH��DTXL��
WH[WRV�GH�SHVTXLVDGRUDV�EUDVLOHLUDV�H�HVWUDQ�
JHLUDV��TXH�VH�GHGLFDUDP�D�GLVFXWLU�UHODo}HV�
GH�JrQHUR�HP�GLIHUHQWHV�kPELWRV�GRV�HVWX�
GRV�WHDWUDLV��$EULPRV�QRVVD�HGLomR�FRP�XPD�
FDUWD����XP�JrQHUR�OLWHUiULR�FRVWXPHLUDPHQ�
WH�DVVRFLDGR�j�SURGXomR�IHPLQLQD��(P�´6R�
EUH�3HSLQRV�IUHVFRV��SHUDV�H�PDomVµ��6DQGHU�
LQWHUURJD�� ´2� TXH� ID]LDP� DV� PXOKHUHV� GH�
$WHQDV� HQTXDQWR� RV� KRPHQV� JXHUUHDYDP��
GLDORJDYDP�� EDQTXHWHDYDP� H� HQFHQDYDP�
VXDV�SHoDV�GH�WHDWUR"µ��$R�WHFHU�VXSRVLo}HV�
D�SDUWLU�GHVVD�TXHVWmR�LQLFLDO�VREUH�R�VpFXOR�
9�D�&����R�WUDEDOKR�GH�6DQGHU�HVWLPXOD�QRV�D�



8UGLPHQWR

"QSFTFOUB¢�P

/m�����]��%F[FNCSP�EF�����

����

SHQVDU��SDUD�DOpP�GR�WHDWUR�DQWLJR��VH�SRGH�
UtDPRV�EXVFDU�LQGtFLRV�VREUH�XPD�SURGXomR�
IHPLQLQD�GH�WHDWUR�HP�PRPHQWRV�KLVWyULFRV��
HQIDWLFDPHQWH�PDVFXOLQRV��

1R�GRVVLr��GRLV�DUWLJRV�UHVJDWDP�D�PH�
PyULD� GH� PXOKHUHV� TXH� UHDOL]DUDP� JUDQ�
GHV�IHLWRV�QR�WHDWUR�GRV�VpFXORV�;,;�H�;;��
$PERV�DSRQWDP�FRPR�D�SURGXomR�GHVVDV�
SHUVRQDOLGDGHV� � HVWHYH� DOLDGD� D� LGHDLV� IH�
PLQLVWDV��$�'UD��$QJHOD�5HLV�HVFUHYH�VREUH�
D� FDUUHLUD� GH� &LQLUD� 3RORQLR� ������������
²��DWUL]��GUDPDWXUJD��GRQD�GH�FRPSDQKLDV�
WHDWUDLV��FRPSRVLWRUD�H�PDHVWULQD�²�H�R�SD�
SHO� GHVVD� LPSRUWDQWH�PXOKHU� QR� FRQWH[WR�
GR�PRYLPHQWR�IHPLQLVWD�GH�SULPHLUD�RQGD�
H�GRV�SOHLWRV�VXIUDJLVWDV�QR�%UDVLO��$�'UD��
9HUD�&ROODoR�H�GRXWRUDQGR�(GHU�6XPDULYD�
UHDOL]DP�XPD�H[WHQVD�SHVTXLVD�GRFXPHQ�
WDO� VREUH�R� WUDEDOKR� WHDWUDO�GD�SRUWXJXHVD�
UDGLFDGD�QR�%UDVLO��5XWK�(VFREDU��6HX�DUWL�
JR�GHVWDFD�R�HQJDMDPHQWR�GD�SURGXWRUD�H�
DWUL]� FRP� DV� FDXVDV� GD� VHJXQGD� RQGD� GR�
PRYLPHQWR� IHPLQLVWD��2V�DXWRUHV� UHDOoDP�
RV�HYHQWRV�RUJDQL]DGRV�SRU�(VFREDU��SDUD�
GHPRQVWUDU�FRPR�D�SUiWLFD�WHDWUDO�VH�DOLRX�
DR�DWLYLVPR�IHPLQLVWD�ODWLQR�DPHULFDQR�HP�
DWRV�GH�RSRVLomR�DRV�UHJLPHV�GLWDWRULDLV�GRV�
DQRV����H����GR�VpFXOR�;;��1HJDQGR�D�SHUV�
SHFWLYD�FRQVHUYDGRUD��TXH�LVROD�R�VXMHLWR�GH�
VHX�FRQWH[WR�SDUD�SURPRYr�OR�D�DOJXpP�´D�
IUHQWH�GH�VHX� WHPSRµ��RV�DUWLJRV�PRVWUDP�
HVVDV�PXOKHUHV� FRPR� DJHQWHV� FRQVFLHQWHV�
LQWHUDJLQGR� FRP� DV� FDXVDV� SROtWLFDV� H� VR�
FLDLV�GDTXHOHV�PRPHQWRV�KLVWyULFRV�

([LVWLUDP� KRPHQV� FRPSURPHWLGRV�
FRP� SURMHWRV� WHDWUDLV� GH� FXQKR� IHPLQLVWD�
H�RX� HQJDMDGRV� QD� GHVFRQVWUXomR� GH� UH�
SUHVHQWDo}HV�ELQiULDV�H�KHWHURQRUPDWLYDV"�
2� DUWLJR�TXH� UHVXOWRX�GH�XP�HVWXGR� FRQ�
GX]LGR� SHOD� 'UD�� &ROODoR� FRP� DV� GRXWR�
UDQGDV�$QD�5LEHLUR�*URVVL�$UD~MR��)DELDQD�
/D]]DUL� GH�2OLYHLUD� H� D�0HVWUD�5RVLPHLUH�
'D�6LOYD�GHPRQVWUD�FRPR�D�SURGXomR�GUD�
PDW~UJLFD� DQDUFRIHPLQLVWD�� QD� YLUDGD� GR�
VpFXOR�;,;��IRL�XP�SURMHWR�PDVFXOLQR��-i�R�
WH[WR�GD�KLVWRULDGRUD�'UD��.iWLD�3DUDQKRV��
LQGLFD�FRPR�QD�GUDPDWXUJLD�GR�EUDVLOHLUR�
3OtQLR�0DUFRV��RV�SHUVRQDJHQV�IUDJLOL]DP�R�
GHOLQHDPHQWR�GRV�SDSpLV�VH[XDLV�

2�SURFHVVR�GH�FULDomR�WHDWUDO�p�R�WHPD�
GRV� DUWLJRV�GDV�GRXWRUDV�0DULVD�1DVSROL�
QL�H�/~FLD�5RPDQR��(P�SURGXo}HV�WH[WXDLV�
GLVWLQWDV��DV�DXWRUDV�DSRLDP�VH�QD�FDWHJR�
ULD�´PXOKHUµ��SDUD�UHÁHWLU�VREUH�DV�IRUPDV�
GH� FULDomR� IHPLQLQD� HP� FRQWH[WRV� WHDWUDLV�
FRQWHPSRUkQHRV� � HXURSHXV�� ([SORUDQGR�
R� ELQ{QLPR�PDVFXOLQR�IHPLQLQR�� R� DUWLJR�
GH�5RPDQR�HQIRFD�RV�SURFHVVRV�GH�FULDomR�
WHDWUDO� GH� WUrV� DWUL]HV� YHWHUDQDV�GR�JUXSR�
GLQDPDUTXrV� 2GLQ� 7HDWUHW�� 2� REMHWLYR� p�
SUREOHPDWL]DU�DV�UHODo}HV�KLHUiUTXLDV�H�DX�
WRUDLV�QR� WUDEDOKR�GDV�´DWUL]HV�FULDGRUDVµ��
-XOLD�9DUOH\��,EHQ�1DJHO�5DVPXVVHQ�H�5R�
EHUWD�&DUUHUL�� -i�1DVSROLQL��XPD�GDV�SULQ�
FLSDLV�SURPRWRUDV�GD�UHGH�GH�PXOKHUHV�GH�
WHDWUR�0DJGDOHQD� 3URMHFW�QR�%UDVLO��PRVWUD�
FRPR� GXDV� DWUL]HV� ODWLQR�DPHULFDQDV� GH�
VHQYROYHUDP� HVWUDWpJLDV� TXH� SUREOHPDWL�
]DP�D�QRomR�GH�SHUWHQFLPHQWR�H�LGHQWLGDGH�
À[D��$�DXWRUD�DGRWD�R�FRQFHLWR�GH�´VXMHLWR�
Q{PDGHµ�GD�ÀOyVRID�IHPLQLVWD�5RVL�%UDLG�
RWWL�SDUD�GLVFXWLU�RV�SURFHVVRV�FULDWLYRV�GH�
FRQVWUXomR�GH�HVSHWiFXORV�GH�$QD�:RROI�H�
GH�&ULVWLQD�&DVWULOOR��

&RPSDUDQGR�R�WH[WR�7LWXV�$QGURQLFXV��
GH�6KDNHVSHDUH��H�VXD�DGDSWDomR�SDUD�R�FLQ�
HPD�SHOD�UHQRPDGD�GLUHWRUD�-XOLH�7D\PRU��
R�DUWLJR�GD�'UD��0DULD�&HFtOLD�GH�0LUDQGD�
1��&RHOKR�H�GR�GRXWRUDQGR�/HRQ�GH�3DXOD�
DQDOLVD�D�FRQVWUXomR�GDV�SHUVRQDJHQV�/DYt�
QLD� H� 7DPRUD�� H[SOLFLWDQGR� FHUWRV� SUHVVX�
SRVWRV� UHODWLYRV� j� LPDJHP� IHPLQLQD� H� DR�
WLSR�GH�YLROrQFLD�D�TXH��HOD�p�VXEPHWLGD�HP�
GLIHUHQWHV�FRQWH[WRV�KLVWyULFRV��2�DUWLJR�GD�
'UD��7HUH]D�0DUD�)UDQ]RQL�H�GD�GRXWRUDQ�
GD� 9LYLDQ� &RURQDWR� WUDoD� XP� SDQRUDPD�
KLVWyULFR�SDUD�H[DPLQDU�R�SURFHVVR�GH�YDOR�
UL]DomR�GD�YLVmR�VREUH�RV�RXWURV�VHQWLGRV��D�
ÀP��SULQFLSDOPHQWH��GH�TXHVWLRQDU�DWp�TXH�
SRQWR�RV�VHQWLGRV�VHJXHP�RV�SDGU}HV�TXH�
QRUPDWL]DP�D�LGHQWLGDGH�GH�JrQHUR��

2XWURV�WUrV�DUWLJRV�UHXQLGRV�QR�GRVVLr�
FRQFHQWUDP�VH�QD�UHSUHVHQWDomR�GH�JrQHUR�
HP�XPD�PHVPD�REUD�WHDWUDO�IHPLQLVWD�FRQ�
WHPSRUkQHD��0HVPHUL]HG���������GH�3HWD�7DLW�
H�0DWUD�5REHUWVRQ��$�'UD��6DQGHU�DQDOLVD�
DV� HVFROKDV� GDV� GUDPDWXUJDV� DXVWUDOLDQDV�
TXDQGR� UHWUDWDP� D� LQWHUDomR� HQWUH� GXDV�
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IDPRVDV� ÀJXUDV� KLVWyULFDV�� R� QHXURORJLVWD�
IUDQFrV� -HDQ�0DUWLQ�&KDUFRW� H�$XJXVWLQH��
MRYHP�FRQVLGHUDGD�SRU�HOH�FRPR�´SHUIHLWD�
LOXVWUDomR� GD� KLVWHULDµ�� -i� R� WH[WR� GD�'UD��
)iWLPD�&RVWD�GH�/LPD��PHPEUR�GD�HTXLSH�
GD�HQFHQDomR�EUDVLOHLUD�GD�SHFD��LQWLWXODGD�
5HWUDWR�GH�$XJXVWLQH�� � UHÁHWH�VREUH�RV�SUR�
MHWRV�FHQRJUiÀFR�H�DXGLRYLVXDO�GR�HVSHWi�
FXOR�D�SDUWLU�GH�FRQFHLWRV�GH�)UHXG�H�3HWHU�
6ORWHUGLMN��3RU�ÀP��R��DUWLJR�GD�'UD��-DQDtQD�
7UlQVHO� 0DUWLQV� H� GD� GRXWRUDQGD� 'DLDQH�
'RUGHWH� -DFREV�� HOHJHQGR� FRPR� PDUFR�
WHyULFR�D�REUD�GH�3DXO�=XPWKRU��GLVFXWH�D�SR�
OLIRQLD�GRV�GLVFXUVRV�SURSRVWRV�SHOD�SHoD�H�
DV�YRFDOLGDGHV�FRQVWUXtGDV�QR�SURFHVVR�GH�
HQFHQDomR�GD�PHVPD�

$� VHomR� GH� WUDGXo}HV� DSUHVHQWD� D�
SURGXomR�GH�DXWRUDV�DXVWUDOLDQDV�TXH�GLD�
ORJDP�FRP�DV�SHVTXLVDGRUDV�GR�3URJUDPD�
GH� 3yVJUDGXDomR� HP� 7HDWUR� GD� 8QLYHU�
VLGDGH�GR�(VWDGR�GH�6DQWD�&DWDULQD��&RP�
SDUWLOKDQGR�FRP�R�%UDVLO�DVSHFWRV�GH�XPD�
QDomR�PDUFDGD� SHOR� FRORQLDOLVPR� H� SHODV�
LGHQWLGDGHV� GDV� SRSXODo}HV� LQGtJHQDV�� D�
'UD��0DU\URVH� &DVH\� GLVFXWH� D� SURGXomR�
FRQWHPSRUkQHD� GH� GUDPDWXUJDV� DERUt�
JHQHV��HQTXDQWR�D�'UD��3HWD�7DLW��SLRQHLUD�
QD�iUHD�GH�WHDWUR�IHPLQLVWD�H�JrQHUR�H�HVSH�
FLDOLVWD�QD�REUD�GH�$QWRQ�&KHNKRY��GLVFXWH�
FRPR�D�UHSUHVHQWDomR�GH�HPRo}HV�QR�WHDWUR�
UHDOLVWD�IRL��WDPEpP��FRQVWUXtGD�D�SDUWLU�GH�
SDSpLV�VH[XDLV��6HX�WH[WR��EDVWDQWH�GHWDOKD�
GR��UHYHOD�RV�PHDQGURV�GD�UHODomR�FULDWLYD�
HQWUH�2OJD�.QLSSHU��&RQVWDQWLQ�6WDQLVODY�
VNL�H�$QWRQ�&KHNKRY��

+LVWRULFDPHQWH��D�DXWRULD�H�GLUHomR�GH�
HVSHWiFXORV�� EHP� FRPR� RXWURV� SRVWRV� GH�
SRGHU� QD� SUiWLFD� WHDWUDO�� WrP� VLGR� H[HUFL�
GRV� SRU� KRPHQV�� 3RU� RXWUR� ODGR�� RV� FXU�
VRV�VXSHULRUHV�GH�WHDWUR�DJUHJDP�KRMH�XP�
Q~PHUR� H[SUHVVLYDPHQWH� PDLRU� GH� PXO�
KHUHV��&RP�R�REMHWLYR�GH�GHVWDFDU�R� WUDE�
DOKR�GHVVDV�PXOKHUHV�HP� WDLV�SRVLo}HV�GH�
SRGHU�H�FULDomR��R�HQVDLR�IRWRJUiÀFR�GHVVD�
HGLomR�UH~QH�LPDJHQV�GH�HVSHWiFXORV�FRP�
IRUWH�SDUWLFLSDomR�IHPLQLQD�UHDOL]DGRV�QRV�
~OWLPRV� DQRV� QR� 'HSDUWDPHQWR� GH� $UWHV�
&rQLFDV�GD�8'(6&��

$LQGD�p�QHFHVViULR�TXH�VH�IDoD�XP�OH�
YDQWDPHQWR� FXLGDGRVR� VREUH� D� SURGXomR�
DFDGrPLFD� H� DUWtVWLFD� EUDVLOHLUD� GH� FXQKR�
IHPLQLVWD�� +DYHULD� RXWUDV� KLVWyULDV� GR�
WHDWUR� EUDVLOHLUR"� (P� LQJOrV� VH� FXQKRX� R�
WHUPR� ´�+HU�VWRU\µ� >KLVWyULD� GHOD@�� SDUD�
SUREOHPDWL]DU� D� +LVWyULD�� FRQVLGHUDGD�
FRPR�XPD� SURGXomR�PDVFXOLQD� ´�+LV�VWR�
U\µ�� 8PD� GDV� PDQHLUDV� GH� EXVFDU� RXWUDV�
KLVWyULDV�� FUHPRV�� p�SRU�PHLR�GR�HVWLPXOR�
CD� QDUUDomR� GH� KLVWyULDV� SHVVRDLV�� 1HVVH�
kPELWR���WHPRV�R�SUD]HU�GH�SXEOLFDU�D�HQW�
UHYLVWD�FRP�0DUJDULGD�%DLUG�IHLWD�SRU�0DU�
FXV�9DVTXHV�H�5XEHQV�&XQKD��1HOD��D�H[�
SHULHQWH�DWUL]�FHOHEUD�RV�FLQTXHQWD�DQRV�GH�
FDUUHLUD�QRV�SDOFRV�EUDVLOHLURV� FRQWDQGR�D�
KLVWyULD�GHOD�

$JUDGHFHQGR� DV� SHVVRDV� TXH� FRQWUL�
EXLUDP�SDUD� HVWD� HGLomR� H� HVSHUDQGR�TXH�
HOD��DOpP�GH�GLYXOJDU�R�WUDEDOKR�HP�WHRULD�
H� SUiWLFD� GH� WHDWUR� IHPLQLVWD�� VHMD� XP� HV�
WtPXOR� D� IXWXUDV� SHVTXLVDV� H� SXEOLFDo}HV��
GHVHMDPRV�D�WRGRV�H�WRGDV�XPD�ERD�OHLWXUD�

0DULD�%UtJLGD�GH�0LUDQGD
)iWLPD�&RVWD�GH�/LPD
9HUD�5HJLQD�&ROODoR

�,QVHULQGR�D�5HYLVWD�8UGLPHQWR��QD�
HUD�GD�WHFQRORJLD�GLJLWDO��D�SDUWLU�GHVVH�

Q~PHUR�QRVVR�SHULyGLFR�WHUi�GLVWULEXLomR�
H�DFHVVR�H[FOXVLYDPHQWH�RQOLQH��DPSOLDQGR�
H�GHPRFDUWL]DQGR�R�DFHVVR�j�SHVTXLVD�QD�

iUHD�GRV�HVWXGRV�WHDWUDLV�
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