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6HFO¥R /HV¥R $FLGHQWH 'RHQ®OD
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1R -X -LWVX )LIKWLQJ GRLY FRPSHWLGRUHY OXWDP HQWU'

2 REMHWLYR GD OXWD p D REVOHQL SESRGD XDLQAGYRJ IXIP [ R F (
SHUIHLWD QDV SDUWHYV H RX REWHQGR XPD SRQWXI

2 -X -LWVX)LIJKWLQJ p FRPSRVWR SRU WUrV SDUWHYV

+ 3DUWH 6RFRV JROSHV H SRODWDISPNY GHVLJQDGRV S

+ 3DUWH 3URMHO}HV H GHUUXEHV GHVLJQDGRV SRU S
H HYWUDQJXODPHQWRWXEWVYNIVQBGRYV SRU

+ 3DUWH 7pFQLFDV GH VROR H LPRELDHNRALR GHVLJIC
VXEPLVV}HV

2XWUDV UHVWULO}HV UHJUDV GLUHWUL]HV DGDSWDO}H)

SDUD RV GLIHUHQWHY HYHQWRY DVVLP FRPR FDWHJRULL

HQFRQWUDP VH QR --,) 6SRUWLQJ &RGH 6& DVVLP FRPR |

&DVR VH YHUL¢TXH DOJXPD FRQWUDGLomR HQWUH R UHIF

FRQVWDQWH GR 6&
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2V FRPSHWLGRUHY GHYHP FXPSULU DV UHJXODT i 'SHLWD '
HTXLSDPHQWR GH FRPSHWLomR H UHTXLVLWRV IRUPH

A )

&DVR RV FRPSHWLGRUHY QmR FXPSUDP HVWD)} 1 )UmR 7 WDUW
D LQLFLDU R FRPEDWH 8PD YH] QRWL¢(FDGR FE '
WDomR QmR HVWi FRQIRUPH RV UHTXLVLWRYV \

RSRUWXQLGDGH GH SURFHGHU j VXD FRUUHoO




2V FRPSHWLGRUHY GHYHUmMR XVDU XP *L TXH FXP&&D RV UHTXLVLWRYV HVSHFL_ZE BV QR

XP ERG\ MXV\
R GH KLMDE

-V FRPSHWLGRUDYVY IHPLQLQDV p H[LJLGR DRV PDVFXOLQRV SHUZ
HOIVWLFR PDLOORW UDVKJXDUG GH FRU EUDQFD GHEDL[R GR *L

OHYHV DVYV
D]XO
HVVXUD

2V FRPSHWLGRUHY VmR REULJDGRV D XVDU SURWHo}HV GH PmR
SURWHo}HV GH Sp WtELD PDFLDV FRLQFLGHQWHYV FRP D FRU GR
$V SURWHO}HV GHYHP VHU IHLWDV GH HVSXPD PDFLD FRP XP OLPL
$V SURWHo}HVY GHYHP VHU GR WDPDQKR FRUUHWR H HVYWDU HP ERI

e SHUPLWLGR XWLOL]DU FRTXLOKD H ERFDO
&RPSHWLGRUHY GDV FDWHJRULDY 6XE H LQIHULRUHV GHYHP REU
1HVvVDVY FDWHJRULDYV D FRTXLOKD p GH XVR REULJDWyYULR SDUD R

XVDU ERFDO
PDVFXOLQRYV

$V FRPSHWLGRUDV IHPLQLQDV SRGHP XWLOL]DU SURWHomR GH S

(TXLSDPHQWR GH SURWHomR DGLFLRQDO H[ FLQWDV GH VXSRU
GHYHUMR VHU VX¢(¢FLHQWHPHQWH ¢QDV H PDFLDV SDUD QmR SUHM

RUWYWHVH S
R RSRQHQWH

2V FRPSHWLGRUHY QmR HVWmR DXWRUL]DGRV D XVDU QD FRORFDU HP S

R VHX RSRQHQWH

7RGR R HTXLSDPHQWR GH SURWHOmR GHYHUiI VHU XWQ
2V FRPSHWLGRUHY GHYHUmMR WHU DV XQKDV GDV PmRYV
2 FDEHOR FRPSULGR GHYHUiI VHU DPDUUDGR FRP XP HOiVW

4XDLVTXHU RXWURV UHTXLVLWRY GH¢{QLGRYV SHOR 6& R\ HYHQ\

GHYHUmMR LIXDOPHQWH VHU FXPSULGRYV
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$V FDWHJRULDY HVWmMR FRQ¢JXUDGDV FRQIRUPH GH;{QLGR QR 6&
$ GXUDomR GH XP FRPEDWH p GH

I PLOQXWRV SDUD $GXOWRV 6XE 6XE H 6XE

f PLQXWRV SDUD 9HWHUDQRYV 6XE HLOIL

"\ HU XP WHPSR GH

Q ?;@UD DV ¢QDLYV

DR 6& RX

(QWUH GRLVY FRPEDWHYV XP FRPSHWLGRU'
UHFXSHUDomR GH PLQXWRV VHQGR GH P L

5HIXODPHQWDOomR DGLFLRQDO SRGHUI V)
QR $QH[R DSHQVR D HVWH GRFXPHQWR /f.y\
y =
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; , $V GHFLV}HV GR iUELWUR SRGHUMR VHU
f5%,7526 ( 6(&5(735,5'2 D UHJXODPHQWD omR )GEBRALM INDI @R G H

4XDQGR QmR IRU SRVVtYHO XWLOL]DU R

fUELWU VHUi DVVLVWLG E SRIMWGRIW/BWHUDLV

2V $/ GHYHUmMR SRVLFLRQDU VH HP ODG

2 TUELWUR SULQFLSDO GR -EVHLIWWR QIS GH VHIXUDQoD DFRPSDQKDQGR D WRGR R
TXH VH HQFRQWUD GHQWUR GD iUHD GH FRPE SRVVIYHO R FXUVR GD OXWD DWULEXLQGR
2 $& p R ~QLFR TXH DWULEXL DV GHFLV}H 2 UAJLVWR GD SRGWXDomR VHUiI IHLWR
RX FRUUHomR GH SRQWXDo}HV H FDVWLJRV P SRQWXEComR GDGD SHOD PDLRULD GRV WUTr

2 $& p DSRLDGR SRiG BRILWMNE LYSBRYVXH VH VL 2 $7 $& H XP GRV 9$5 GHYHUmR HVWDU H
MXQWR DR VHFUHWDULDGR 'XDV FkPDUDV DWUDYpyv GH XP sDGLC GH LQWHUFRPXQLFD(
FDQWRY RSRVWRYV GR WDSHWH

$& H 9%$5 RX $/ VHUmMR DSRLDGRV H VX{

2EUELWUR GBOHWOSHUYLVLRQD R VHFUH EJELWUR UHVSRQVIYH®7 SHOXM TOYSHOL® H UHJ
GHVHPSHQKR GR $& H 9%5
D2 $0 WUDQVPLWH RV SRQWRV H FDVWLJH
e GHYHU GR $& LQWHUYLU QD OXWD VHP
E2 $0 LQLFLD R WHPSR PpGLFR DSHQDV
PpGLFR SULQFLSLD R WUDWDPHQWR QR WDS e GHYHU GR $& PDQWHU RV FRPSHWLGR
iUHD GH FRPEDWH

F2 $0 LQIRUPD R $& VREUH R (P GRV WHP
GH RVDHNRPL H PpGLFR e GHYHU GR $& SHQDOL]DU RV WUHLQDG

DiUHD GH FRPSHWLomR GH DFRUYXRSRRIPVD Q
$0}HV TXH UHVXOWHP HP OHVmMR RX IXOO

UHYLVWDV SHORV 9$5V 2V IUELWURYV SUHVHQWHY QR PHVPR FRP

VHU WRGRVY GH SDtVHV GLIHUHQWHY RX FOX

$0}HV TXH UHVXOWHP HP +DQVRNXPDNH G XPD FRPSHWLomR QDFLRQDO
SHOR EUELWUR UHVSRQViYHO SHOR 7DSHWH



6HFUHW

2 VHFUHWDULDGR p FRPSRVWR SHOR PHQRV SRU XP PDUFDGRU TXH

WUDEDOKD GLUHWDPHQWH FRP R EUELWUR GH OHVD $0
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2 VHFUHWDULDGR HVWDUi SRVLFLRQDGR GH IRUPD D TXH R EUELWUR &HQWUDO $&

HVWHMD FRORFDGR QD VXD IUHQWH QR LQtFLR GR FRPEDWH

bR SDLQHO

VHUi QHFHVVIiIULR XP
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[UELWUR

FKDPD RV FRPSHWLGRUHV &

2V FRPSHWLGRUHV LQLFLDP R FRPEDWH GH IUHQWH XP SDUD R RXWUR QR g | ' HD GH FRP
GRLYV PHWURV GH GLVWKQFLD 2 FRPSHWLGRU FRP R FLQWR YHUPHOKR SH ‘
FRPSHWLGRUHV IDUmR XPD VDXGDomR HP SULPHLUR OXJDU SDUD R iUELWU

GR ODGR ¢
HQWUH VL




'"HSRLV GR $& KOX¥MQFMHFRPEDWH LQLFLD

8P FRPEDWH,) GRIJIKWLQJ p\NRVHPRVWR SRU W

2 FRPEDWH LQLFLD QD SDUWH H UHLQLFL
DQXQFPD®R2 FRPEDWH UHLQLFLDUi WDPEp
DV SHIJDV QDV SDUWHV VHMDP SHUGLG

2V SRQWRV QD SDUWH VHUmMR REWLGRYV [

¥f$ SDUWH LOQLFLD TXDQGR p HVWDEHOHFL(
FRPSHWLGRUHV H SURORQJD VH DWp TXH
RV GRLV MRHOKRV QR FKmR RX XP GRV FR
GHLWDWRWRFLDWHPLVMR SURLELGRV QD
HIHFXWDGRV HP VLPXOWKQHR FRP D SHJD

2V SRQWRV QD SDUWH VHUmMR DOFDQoDG
SURMHoOo}HV RX VXEPLVV}HV

¥$ SDUWH LQLFLD DVVLP TXH DPERV RV FR
MRHOKRY QR FKmR RX XP FRPSHWLGRU H
WDWDHPWHUPLQD TXDQGR VmMR DSOLFiYHLYV
GDV SDUWHV RX $WHPL VmR SURLELGR

QmR VmMR SROQWXDGDV 2V SRQWRV QD SDU
HIHFXomRVOHNRRLYVXEPLVV}HV

3DUWH SDUWH 3DUWH

2V FRPSHWLGRUHY GHYHUmMR DWLYDPHQWH WHC
2V FRPSHWLGRUHY DWLYRVY SRGHP DOWHUQDU |

'"HSRLVPGEWHRY FRPSHWLGRUHY GHYHUmMR LPHGLI
VHX *L H HTXLSDPHQWR GH SURWHomR HQTXDQWF

&DVR R *L RX R HTXLSDPHQWR GH SURWHomR GH
WDGR R $& SRGH XVEHD R XI\HW MHRSGRDRHLL VHIXQGRYV
SbUb R DWOHWD SURFHGHU DR VHX UHDMXVWH
&DVR HVWD VLWXDomR VH YHUL¢{TXH HP P~-OWLSO
SXQLGRVKRER

7TpFQLFDV TXH LQLFLHP IRUD GD iUHD GH FRPED
2 $& GHYHUIi LQWHUURPSHU LPHGLDWDPHQWH TXD
GD iUHD GH FRPSHWLomR H LQGLFDU DRV FRPSHW
FHOWUR GR WDSHWH QD SRVLomR GH Sp H SRVLF
SDUD R RXWUR

&DVR XP FRPSHWLGRU FRORTXH RV GRLV SpV Q
EUHYHV PRPHQWRV H UHJUHVVH LPHGLDWDPHQW
QmR GHYHUiI VHU LOQWHUURPSLGD

1R 4QDO GR HQFRQWUR R $& DQXQFLD R YHQFF
HP SULPHLUR OXJDU HQWUH RV DWOHWDV H GHSR
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2 $& GHYH DG@OWRSBWD LQLFLDU H UHLQLFLDU R F
GH GLOJBIWH

2 $& GHYH D@OQWDDUD LOQWHUURPSHU WHPSRUDUL
QDV VHIXLQWHY VLWXDo}HV

6H XP RX RV GRLV FRPSHWLGRUHYV VDHP WRWD
QDY SDUWHV RX

6H RV GRLV FRPSHWLGRUHY VDHP WRWDOPHQMW

6H R FROQWDFWR p SHUGLGR QDV 3DUWHV H
FRQWLQXDP QD 3DUWH SRU LQLFLDWLYD SUySULTEL

6H XP FRPSHWLGRU HVWLYHU FRP RV GRLV MRI
GHLWDGR HR VHX RSRQHQWH DSOLTXH XP DWHPL

4XDQGR R WHPSR GH RVDHNRPL WHUPLQRX

'XUDQWH XPD VXEPLVVMR HP TXH R FRPSHWLGI
VLQDLY GH VXEPLVVMR JULWD RX XP GRV DWOHW|

3bDUD DWULEXLU XP FDVWLJR QD 3DUWH D XP
6H XP RX DPERV RV DWOHWDV HVWmMR OHVLRQL

(P TXDOTXHU RXWUR FDVR TXH R $& FRQVLGHU
UHDMXVWDU R *L RX HPLWLU TXDLVTXHU FRQVLGH

(P TXDOTXHU RXWUR FDVR TXH RV $/ 9%5 FRQVL
SRU FRQVHTXrQFLD EDWHP DV SDOPDV

2 FRPEDWH WHUPLQRX




6RQRPDBMHYH VHU XVDGR SHOR $& SDUD SDU
FRPSHWLGRUHY 1HVWH FDVR RV DWOHWDV Qm
DWp TXH R FRPEDWH VYRQPPDEBBKRKADMGRI DQXQFL

3DUD DWULEXLU XP DYLVR RX XP FDVWLJR
RX D DPERV RV FRPSHWLGRUHYV

(P TXDOTXHU RXWUD DOWXUD HP TXH R $&
LQWHUURPSHU D OXWD FRP RV FRPSHWLGRU

'HSRLV6BRRPDMRY FRPSHWLGRUHYV SHUPDQHFH
PHVPD SRVLomR TXH WLQKDP TXDQGR D RUGHP

2 $& DQXQRYBIDUD UHLQLFLDU R F RSFREDRWPHD PGH

&
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&DVR D HTXLSD GH DUELWUDJHP FRQVLVWD GH XP $
U2v SRQWRV VmR DWULEXtGRY SHOR $&

U6H SHOR PHQRV XP GRV 9%5 FRQFRUGD FRP R $&
TXDOTXHU LOQWHUIHUrQFLD QD GHFLVmMR

6H RV GRLV 9%5 GLVFRUGDP GR $& XP GHOHV OHYDC
SRQWXDomR FRUUHWD TXDQGR RV GRLV 9%$5 HVWmR
SRQWXDomR LQWHUPpGLD FDVR RV WUrV iUELWURYV

6H R UHVXOWDGR IRU DOWHUDGR SHORV 9%5 R $& G
GD SRQWXDomR EHP FRPR D SDUWH HP TXH RFRUUH

&DVR D HTXLSD GH DUELWUDJHP FRQVLVWD GH XP $

U2v SROQWRYV VHUMR DWULEXtGRY SHORV WUrvVv i
FRQFHGLGRY DR FRPSHWLGRU GH DFRUGR FRP D U|
RX VHMD RV SROQWRYV VHUmMR DWULEXtGRV D XP FR
GRLV iUELWURYV $& H $/ RX $/ WHQKDP SRC

U6H RV WUrV iUELWURYV SRQWXDP GH IRUPD GLVWL
SROQWXDomR LQWHUPpPpGLD
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2V DWHPL GHYHP VHU GLUHFLRQDGRY DR WURQFR RX FDEHoD H[FOXLQGR
DWHPL GLUHWRY j FDEHoD

([LVWHP WUrV FULWpULRV TXH RV DWHPLVY GHYHUmR FXPSULU SDUD SRGHUHP VHU SRQWXDG

v ‘_-

'HYHP VHU DSOLFDGRV FRI 'HYHP VHU H[HFXWDGRV G|

8P SRQWDSp EORTXHDGR SHOR RSF FRP HTXLOtEULR H ERP FRQ
FRP KLNLDVKL H SRGH QR Pi[LPR

'"HYHP WRFDU QR RSRQHQV
IRUWH GR TXH XP OLJHLUR |
1RV HVFDO}HV HWiULRV 6XE H LQIl
j FDEHoD DFLPD GD FODYtFXOD QmR

$V VHIXLQWHY WpFQLFDV SRGHP VHU SRQWXDGDV QD 3DUWH

,SSRQ 3RQWRYV ,SSRQ 3RQWRYV

,SSRQ SRQWRV p DWULEXtGR DSR G RQMWDSIPEGLERIJD P DWHPLD]RH VD W LDWOLE WB&RY XP DWHPL T
i FDEHoD TXH VDWLVIDoD WRGRNRRBRY RUVMLWPBULWYUH RXH TXH QRWVR FEOWRFUHRG RPONOMRKH IRL SDUFL
QmR VHMD EORTXHDGR SHOR RFREROMWOMH H TXH QmR OKH VHNB ®RVEBERQUMERWP LSSRQ

GH SRQWRYV

:D]D DUL 3RQWR

R X

XP DWHPL TXH VDWLVIDoD GRV FU
IRL EORTXHDGR SHOR RSRQHQWH



(QYROYLPHQWRYV QD 3DUWH

BP HQYROYLPHQWR p LQLFLDGR TXDQGR DPERV RV FRPSHWLGRUHV VH PR
HLQLFLDP D DSOLFDomR GH WpFQLFDV GH DWHPL

BSHQDVY SRGHUi VHU SRQWXDGD XPD WpFQLFD SRU FDGD HQYROYLPHQWR
P SULRULGDGH SDUD D SRQWXDomR GHYHUiIi VHU D VHIXLQWH

BULPHLUD WpFQLFD H[HFXWDGD FRPR ,SSRQ TXHU VHMD GH RX SRQWF
SBULPHLUD WpFQLFD H[HFXWDGD FRPR ZD]D DUL

GH DPERV RV JROSHV IRUHP DSOLFDGRVY DR PHVPR WHPSR H UHVXOWDUH
SRQWRV RX DPERV ZD]D DUL QmR VHUMRODWW VERVCRVKkDHDIWTXHU SRQWR

BRGHUMR VHU DWULEXtGRV P~-OWLSORYVY FDVWLJRYVY GXUDQWH XP ~QLFR H

I8P HQYROYLPHQWR WHUPLQD TXDQGR
$2V FRPSHWLGRUHV DIDVWDP VH XP GR RXWUR H D GLVWKQFLD HQWUH VL D
$t$PERV RV FRPSHWLGRUHY SDUDP GH DSOLFDU WpFQLFDV GH DWHPL
$2V FRPSHWLGRUHV DYDQoDP SDUD D 3DUWH




3DUWH

$V VHIXLQWHY WpFQLFDVY SRGHUmMR VHU SRQWXDGDVY QD 3DUWH

,SSRQ 3RQWRYV ,SSRQ 3RQWRYV 'D]D DUL 3RQWR

,SSRQ 3RQWRV p DWULEXtGR ,BSM®® / PERLMVAXNIER D XPD SUR MB@OMBRUARP DWRWIEXtGR D XPD SURMH
TXH IRUFH R RSRQHQWH D DED @@%\H{ROR H GLQKkPLFD DR ORQBRQ@MURMFEDmMR
5 bR
1mR VMR SHUPLWLGDV VXEPLVVYHV'Q UWH
jV FDWHJRULDV HWiULDV 6XE H LQIHULRUHV




6H XP FRPSHWLGRU QmR FRQVHJXH DEDQGRQDU SRU EDWLPHQWR SRGH I
R $& SHUFHED TXH R FRPSHWLGRU HVWi HP SHULJR GHYHUiI SDUDU R FRPED

8PD SURMHomR QD TXDO R RSRQHQWH FDLD GH FRVWDV GH ODGR GH DEC(
SHUPDQHFHQGR QXPD SRVLomR VXSHULRU RX DR PHVPR QtYHO TXH R VHX RS

BURMHoO}HV HP TXH R RSRQHQWH FDLD GH MRHOKRVY HP TXDWUR DSRLRYV
QmR VHUMR DWULEXtGRYVY TXDLVTXHU SRQWRV

BURMHo}HV HP TXH R RSRQHQWH FDLD GH MRHOKRV H VREUH R SHLWR RX

6H XPD DomR GH SURMHomR p FRQWUDULDGD SHOR RSRQHQWH H DPERV R
D TXH QHQKXP HVWHMD HP FRQWU PO R RGHYKWOWKHIHDQXQFLDGD

6H XPD SURMHomR p HIHFXWDGD GHSRLY GH XP FRPSHWLGRU SHJDU R VH
VHUIi SRQWXDGD




3DUWH

$V VHIXLQWHY WpFQLFDYV SRGHP VHU SRQWXDGDVY QD 3DUWH

,SSRQ 3RQWRYV

,SSRQ 3RQWRV p DWULEXtGR D XPD VXEPLVVmMR
GR RSRQHQWH

3DUD DV FODVVHV HWiIiULDV 6XE HLQIHULRUHV
GH XPD IRUPD WHFQLFDPHQWH FRUUHWD FRP D .
RSRQHQWH R IUELWUR GHYHUi LQWHUURPSHU R

SRQWRV [/X[Do}HV jV SHUQDVY QmR VmR SHUPLW
6 XE HLQIHULRUHV

,SSRQ 3RQWRYV

,SSRQ p DWULEXtGR SDUD WpFQLFDVY GH FRQWURC
RVDHNRPDQWLGDV SRU VHIXQGRYV

:D]D DUL 3RQWR

:D]D DUL p DWULEXtGR SDUD WpFQLFDV GH FRQWL
RVDHNRPDQWLGDYVY SRU PDLV GH VHIXQGRV H Pt



2VDHNRPL p DQXQFLDGR TXDQGR

¥f$ SHVVRD FRQWURODGD HVWi GHLWDGD GH ODGR RX GH EDUULJD QR FKmF
R FRPSHWLGRU RSRQHQWH VH HQFRQWUD QDV VXDV FRVWDV ODGR RX DEG

$1$V SHUQDV GR 7RUL HVWmMR OLYUHV QR FRQWUROR SHODV FRVWDV DV SHL
$f8NH HVWi EHP FRQWURODGR H QmR SRGH PH[HU VH OLYUHPHQWH 7RUL WHI

R X

f7RUL WHP XPD VXEPLVVmMR QD TXDO FRQWUROD D SDUWH VXSHULRU GR FRU
VH HQFRQWUD QXPD SRVLomR VXSHULRU HP UHODomR DR 8NH

2 WHPSR GH 2VDHNRPL FRQWLQXD PHVPR TXH

2 DWOHWD FRQWURODGR VHMD FDSD] GH SUHQGHU XPD SHUQD GH 7RUL PH

12V FRPSHWLGRUHY VLJDP SDUD FRQWUROR VREUH DV FRVWDV QR FKmR H]J
FRP 7RUL HP FRQWUROR

12 DWOHWD FRQVLJD FRORFDU VH HP TXDWUR DSRLRVY FRP RV GRLVY MRHOKR
XPD PRQWDGD SHODV FRVWDV FRP 7RUL HP FRQWUROR
7TRNHWD VHUIi DQXQFLDGR VH

¥$ SHVVRD FRQWURODGD FRQVHJXH SUHQGHU DV GXDV SHUQDV GR 7RUL JX|
$1$ SHVVRD FRQWURODGD FRQVHJXH YLUDU R VHX RSRQHQWH H[FHWR QR FD
¥$ SHVVRD FRQWURODGD FRQVHJXH FRORFDU VH GH Sp RX GH MRHOKRV QXP
¥$ SHVVRD FRQWURODGD FRQVHJXH FRORFDU VH HP TXDWUR DSRLRV SRVLo
¥ 3DUD PRQWDGD SHODV FRVWDV $ SHVVRD FRQWURODGD FRQVHJXH FRORF
$f$PERV RV FRPSHWLGRUHV VDHP WRWDOPHQWH GD iUHD GH FRPEDWH




6H XP FRPSHWLGRU QmR FRQVHJXLU ED
SRGHUi ID]r OR WDPEpP YHUEDOPHQWH (P

2VDHNRPL °PLVVmMR

o -a—— H R $ &

FRQVLGHUH KDYHU SHULJR UHDO SDUD XP HRPSHWLGRU GHYHUI LOWHUURPSHU
R FRPEDWH H DWULEXLU ,SSRQ SROQWRV $DUD R VHX RSRQHQWH

2VDHNRPL QmR SRGH VHU DQXQFLDGR SPUD XP FRPSHWLGRU TXH
VH HQFRQWUH PDQLHWDGR QXPD VXEPLVVMR 7RNHWD VHUiIi DQXQFLOGR
FDVR D SHVVRD FRQWURODGD DSOLTXH XPDl VXEPLVVmMR

ImR VmR DFXPXOiYHLVY SRQWRYV SHOD H[HFXomR GH GLIHUHQWHYV
WpFQLFDV GH LPRELOL]DomR RX VXEPLVVMKH FRQVLGHUDGDV FRPR RIVDHNRPL
8P RVDHNRPL TXH VHMD PDQWLGR SRU PDLVY GH VHIXQGRV H FXQPIJQH
FRP XPD VXEPLVVMR QmR SRQWXDUi ZzD]D QUL PDLV XP LSSRQ

2 $& DOXQWIRNSSWDR RVDHNRPL H DWULEXLYi LSSRQ SRQWRYV
SHOD VXEPLVVmMR

&DVR XPD WpPpFQLFD GH VXEPLVVMR TXH VHMD VLPXOWDOHDPHQWH
XPD WpFQLFD GH RVDHNRPL QmR UHVXOW D BEAEIARRCATRVINCRzIAVAN ; X C H
VHIXQGRV R $& POWEBMOULEXLUi LSSRQ SROWRYV_ D 7RUL
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2V FDVWLJRY GHYHUmR VHU DWULEXtGRV SRU XPD PDLRULD GH iUELWURYV

6H XP FRPSHWLGRU H[HFXWD XPD DomR TXH SUHHQFKD P~OWLSORV FULWpULRY SDUD DWULEXLomR
GH FDVWLJRVY GHYHUiIi VHU DWULEXtGR R FDVWLJR PDLV JUDYH

([LVWHP WLSRV GH IDOWDV H FRUUHVSRQGHQWHY FDVWLJRV

UyDOWDV /HYX@LGDWKEBR DWULEXLomR GH ZzD]D DUL SDUD R RSRQHQWH
UyDOWDV *UBKL GDRKREPDWULEXLomR GH ZD]D DUL SDUD R RSRQHQWH

$R FRPSHWLGRU TXH DFXPXOH RX PDLV SRQWRV DWULEXtGRV SRU FDVWLJRV VHUi
DWULEXtGD XPD IDOKIQVFRNXFRP DNBY H
UyDOWDV OXLWR *UDYHV

$V IDOWDV PXLWR JUDVYIBDO\EDYL\GHRQYWDW GLVFLSOLQDUHV

)DOWDV 7pFQLFDV OXHWRR WDXYHIBMW RRR PDNAGR R
R FRPSHWLGRU LQIUDWRU GHVTXDOL¢(FDGR GR FRPEDWH

)DOWDYVYV 'LVFLSOLQDUHWVHIXLR R/DBPE ) PARFKQPQGRNX PDNH

PDV R FRPSHWLGRU LQIUDWRU VHUi LPHGLDWDPHQWH H[SXOVR GD FRPSHWLomR WRUQHLR
SHUGHQGR WRGDV DV OXWDV PHGDOKDV H SRQWRV GH TXDOL{FDomR TXH SRVVDP WHU VLGR
FRQVHIJXLGRV GXUDQWH WRGR R HYHQWR HP WRGDV DV GLVFLSOLQDV H FDWHJRULDYV




)DOWDYV

$V )DOWDV /HYHV VmR SXQLGDV FRP 6+,'2 HR RSRQIFQWH UHFHEHU]I ZD]|D

6mR FRQVLGHUDGDY IDOWDYV OHYHV DV VHIJXLQWHMW Do}HV

OXEREL
U([HFXWDU XPD DomR QHJOLJHQWH QD TXDO R FRPSHWLGRU VH FRORFD
UiD PHVPD DomR p SRWXERBLX® FIRPQHWLGRU Hl HP

VLPXOWKQHR DWULEXLU SRQWRV DR RSRQHQWH

6DLU GD EUHD GH &RPEDWH

Ui1D 3DUWH SURSRVLWDGDPHQWH HPSXUUDU R RSRQHQWH SDUD IRU
GH FRPEDWH

UilD SDUWH TXDQGR 8NH HVWiIi VRE RVDHNRPL RX WHQWDWI YD GH VXE
H vDL DWLYDPHQWH GD iUHD GH FRPEDWH GH IRLUPD QmR WpFQIFEFD Sl
D vDtGD GH DPERV RV FRPSHWLGRUHYV GD iUHD [GH FRPEDWH

UiDV SDUWHYV H VDLU GD iUHD GH FRPEDWH FRP RV GRLV SpV

&RQWXGR FDVR XP FRPSHWLGRU SLVH D iUHD H VHIJXUDQoD FRP RV
DSHQDV SRU XP EUHYH LQVWDQWH H UHJUHVVH|GH IRUPD LPHGLDWD j
FRPEDWH OQmR VHUi DWULEXtGD TXDOTXHU IDOWD QHP LQWHUURPSLG

6H R FRPSHWLGRU vDLU GD iUHD GH FRPEDWH YDUD HVFDSDU D XPD W
FRQWDWR H[FHVVLYR RX GHVFRQWURODGD QmR VHUiIi DWULEXtGR TXD

*ULS 3XQFK
U(I[HFXWDU WpFQLFDV GH DWHPL QD 3DUWH RX BDUWH

U&RQWXGR VH XP DWHPL p HIHFXWDGR HP VLPXQWkKkOHR FRP R LOtFLR
SDVVDJHP GD 3DUWH SDUD D 3DUWH D DomR SRGH VHU SRQWXDG




3DVVLYLGDGH
F7RGDV DV SDUWHYV

6H XP RX DPERV FRPSHWLGRUHY QmR GHPRQVWUDP TXDOTXHU DWLYLGDGH FRP R REMHWLYR C

$13DUWH

6H XP RX DPERV RV FRPSHWLGRUHYV YmMR GLUHWDPHQWH SDUD

DWLYRV QD 3DUWH 6HU DWLYR QD 3DUWH VLJQL¢{FD PRVWU

JHQXtQDV GH SRQWXDU HP SHOR PHQRV HQYROYLPHQWRYV D
t3DUWH

SHFXVD HP SURJUHGLU SDUD D 3DUWH HVWDQGR DWLYR QD

1HVWH FDVR VHUiIi DWULEXtGD 3DVVLYLGDGH VH RV FRPSHWLG
GH DSURI[LPDGDPHQWH VHIXQGRV $SyV D SULPHLUD DWUL

D 3DUWH RX 3IDUWH VH

DU ORJR QR LQtFLR GR FI
QWHV GH SURJUHGLU SDU

BDUWH

RUHV QmR SURJUHGLUHP
FXLomR GHVWH FDVWLJR

P WHU

RPEDW
D D 3D

SDUD |
D WRO

UHGX]LGD SDUD DSUR[LPDGDPHQWH VHIXQGRV 8P FRPSHW

LGRU DWLYR SRGH SURJU

HGLU

C

~

DSyV YiULDV WHQWDWLYDV GH SRQWXDU QD 3DUWH PDV QmH
(VWD DomR UHSUHVHQWD SDVVLYLGDGH QD 3DUWH (VWDQGR
SDVVDU LQWHQFLRQDOPHQWH SDUD D 3DUWH DSyV YiULDV W

YLGDGH QD 3DUWH WRGDYLD SRGH YROWDU j 3DUWH  $YD
XP IDOVR DWDTXH DSHQDV FRP R SURSyVLWR GH DOFDQoDU D
FRPR DSHQDV EORTXHDU RV DWDTXHV H PRYLPHQWRY GR RSR
WpFQLFD

GH DYDQoDU GLUHWDH
DWLYR QD 3DUWH XP F
HOWDWLYDV SDUD SRQWX

DoDU GLUHWDPHQWH SDUJ
3DUWH VHUi FRQVLGHU
DHQWH VHP D WHQWDWLY

HQWH
RPSHW
DU VH

b D 3D
GR SD
D GH

$13DUWH

$YDQoDU GLUHWDPHQWH SDUD D 3DUWH RX 3DUWH
FRPSHWLGRU DWLYR SRGH DOWHUQDU SDUD D 3DUWH

UHFXVDQJ(
RX 3DUW

4XDQGR p DSOLFDGR XP FDVWLJR SRU SDVVLYLGDGH SRUTXH XP
UHFXVRX OXWDU QD 3DUWH R FRPEDWH VHUiIi UHWRPDGR QD S
XP DWOHWD H[HFXWD XP IDOVR DWDTXH SDUD HYLWDU D 3DUWH

&RPR H[FHomR DR SRQWR © 3DVVLYLGDGH?2

IXWDU QD 3DUWH (Vv

H DSyV YiULDV WHQWDW

FRPSHWLGRU WUDQVS{V I
UWH RQGH D SDVVLYLGDG
D OXWD VHUi UHWRPDG

VD QGR
YDV G
V 3DU

H IRL
D QD 3

I1mR VHUiIi DWULEXtGR FDVWLJR SRU SDVVLYLGDGH VH XP FRPSHYV
DJDUUD D SHUQD QD VHTXrQFLD GH XP SRQWDSp VHP WHU HVWD

—-R-U—D-S-U-RYH-LWD—X-RD—R-S
GR DWLYR QD 3DUWH

RUW X

H[HFXWD

7TRGDYEDVR HVWD H[FHomR RFRUUD SRU GLYHUVDYV YHJHV H R FRPSHWLGRU UHFXVH OXWDU QDV



'"HVSHUGLoDU WHPSR

F1mR WHU R *L RX R HTXLSDPHQWR GH SURWHomR GHYLGDPHQWH UHDMXVWDG
DR UHWRPDU D SRVLomR LQLFLDO HP P~OWLSODV RFDVL}HV

f1mR UHDMXVWDU DWHPSDGDPHQWH R *L H R HTXLSDPHQWR GH SURWHomR
VHIXQGRY DSyV D LQGLRDOINRXE W RHHWRVR GH

' HVSHUGLoDU WHPSR SURSRVLWDGDPHQWH| H[ UHDMXVWDU R *L WLUDQGR R
FLQWR WLUDQGR DV OXYDV HWF

$16H XP FRPSHWLGRU FKHJD DR WDWDPL VHP|HVWDU SUHSDUDGR H DWUDVD R
FRPEDWH 2 FDVWLJR VHUIi DWULEXtGR DSyM D VDXGDomR LQLFLDO H DQWHYV
GR LQtFLR GR FRPEDMMH SRU

$0}HV 3URLELGDV
T ([HFXWDU TXDOTX D \BRIXRQRPYD/P D
$,QALJLU DWHPL jV SHUQDV
$ ([HFXWDU OX[Do}HV DRV GHGRV GDV PmRV H GRV SpV
$+&RORFDU D PmR RX R Sp QD FDUD GR RSRQHQWH QDV 3DUWHV RX




)DOWDYV

$v IDOWDV JUDYHV VHUmMR SXQLGDV FRP &+8, H R RSRQHQWH REWHUiI ZD]
$V VHIXLQWHYV Do}HV VHUmMR FRQVLGHUDGDYV IDOWDYV JUDYHV
'HVFRQVLGHUDU DV LQVWUXo0}HV GR EUELWUR
F'HVFRQVLGHUDU DV LQVWUXo0}HV GR $&
F([HFXWDU TXDOTXHU WHQWDWLYD GH PHOKRUDUVRGRBDP®DX SRVLomR

f- WHUFHLUD YH] TXH p HIHFXWDGBDVRFHYP@®O W B XQ#KHU KSR WDWDPL
4XDQGR XP FRPSHWLGRU FRPHWH D PHVPD IDOWD OHYH SHOD VHJIXQG
LGrQWLFD LUi LQFRUUHU QXP &+8,

&RPHQWIULRY GHVQHFHVVIULRYV
$1)DODU FRP DOJXpP GXUDQWH R FRPEDWH H[ RSRQHQWH WUHLQDGRU

$)DJHU FRPHQWIiULRYV GHVQHFHVVIULRV JHVWRV GDQoDV RX FHOHEUDO
DWLWXGHY GHVUHVSHLWRVDV SDUD FRP R RSRQHQWH RV iUELWURYV
VHP JUDYLGDGH VX¢(FLHQWH SDUD JDUDQWL U X®PW HELMFVLIS R LIGPIHWG PIX

F*HVWRV GHSUHFLDWLYRV HLQVROHQWHY GH UHSURYDomR GD SRQWX




7TpFQLFDYV 3HULJRVDV
F([HFXWDU DWHPL H[ SRQWDSHDU HPSXUUDU VRFDQGR RX JROSHDQGR R FRUSR GR RSRQHQW!|
6H XP DWHPL p PDLV YLIJIRURVR GR TXH VHPL FRQWDWR VHUi FRQVLGHUDGR FRPR FRQWDFWR C

6H R ©OFRQWDWR GXUR2 RFRUUHX SRUTXH R RSRQHQWH VH PRYHX HP GLUHomR j WpFQLFD DSOL
OXERELQMR VHUi DWULEXpEQRLEDSIISRIUIRYV D

e SRVVtYHO DSOLFDU VLPXOWXERBEBHRWH DFEVWLIRBRU

F([HFXWDU DWHPL GLUHWR j FDEHoD GR RSRQHQWH 2 FDVWLJR VHUi DSOLFDGR PHVPR TXH R JF




7«<FQLFD YEOLGD

F([HFXWDU XP DWDTXH GHVFRQWURODGR TXH QmR p WUDYDGR PHVPR TXH IDOKH R RSRQHQWH

$ HHHFXomR GH XP DWHPL KRUL]JRQWDO GHVFRQWURODGR H[ 8UDNHQ +DLWR RX SRQWDSp FLU
UHVXOWDUI QD WUDQVSRVLomR GD OLQKD PHGLDQD GR FRUSR GR RSRQHQWH

$ HHLHFXomR GH XP DWHPL YHUWLFDO GHVFRQWURODGR H[ 7HWVXL j FDEHoD TXH QmR p WUDY|
QD WUDQVSRVLOomR GD OLQKD GD PDQGtEXOD PD[LODU LQIHULRU

)DOWD




F([HFXWDU XPD SURMHOmR HP TXH TXDOTXHU SDUWH GR FRUSR GR RSRQHQWH FDLD IRUD GD iUF

I ([HFXWDU XPD SURMHOmMR TXH SURYRTXH D TXHGD GR RSRQHQWH VREUH D VXD FDEHoD FDUD R
F([HFXWDU XPD SURMHomR GXUD RX YLROHQWD
$3DUD DV FDWHJRULDV HWiULDV 6XE H LQIHULRUHYV

T ([HFXWDU XP DWHPL TXH WRTXH QD FDEHoD GR RSRQHQWH

T ([HFXWDU OX[Do}HV RX HVWUDQJXODPHQWRY QD 3DUWH

T &RPSUHVVmMR GRV ULQV RX FRVWHODY GR RSRQHQWH TXDQGR QD SRVLomR GH JXDUGD




)DOWDYV 0XL

7TRGDV)DOWDYV OXLWRHUDRHWVXQ IKBMWRRR PDNH

6H XP FRPSHWLGRU KBQO\QRIMR FRGPH SHUGHUiI R FRPEDWH FRP XP
UHVXOWDGR ¢QDO GH SRQWRV HQTXDQWR TXH R RSRQHQWH UHFHEHUi SRQWRYV
&DVR RV GRLV FRPSHWLGRUHKDONWMDK POQKERY FRFPOU D XP RXWUR FRPEDWH

UlmR KDYHUi SHUtRGR GH SDUDJHP HQWUH FRPEDWHYV

UBRQWRV LSSRQV H FDVWLJRY QmR VHUmMR WUDQVSRUWDGRY SDUD R QRYR FRPEDWH

6H XP FRPSHWLGRU JDRPMWV BEXLXWD *UDYH 'LVFLSOLQDU
$6HUi H{SXOVR GH WRGR R HYHQWR

f3HUGHUIi WRGDV RV FRPEDWHV PHGDOKDV H SRQWRV GH T
GLVFLSOLQDV H FDWHJRULDV

$V VHIXLQWHYV Do}HVY VHUmMR FRQVLGHUDGDV FRPR IDOWD

O[HFXWDU TXDOTXHU DomR FRP R ~QLFR SURSyVLWR GH OH

EHPRQVWUDU XP FRPSRUWDPHQWR GHVUHVSHLWRVR DOpP
FRPHQWIULRY GHVQHEFHVNVNPXIODW OHVMR FRP D LQWHQOmMR
SRU XPD DomR YiOLGD SUDJXHMDU UDFLVPR yGLR RX SD(

FAXDQGR XP DWOHWD PRUGH SX[D FDEHOR JROSHLD RX DS

@A XDQGR XP FRPSHWLGRU PRVWUD GHVUHVSHLWR YHUEDO
GXUDQWH R FRPEDWH RX D FHOHEUDomR GD YLWyULD

HHXDQGR XP RX DPERV RV FRPSHWLGRUHY QmR OHYDP R FR
OXWD IDOVD O©OIDNH ¢JKWLQJ?

I4AXDQGR XP FRPSHWLGRU PRVWUD XPD DWLWXGH LQDSURS
RX VH HQYROYH QRXWUD IRUPD GH Pi FRQGXWD DQWHY RX

JORVWUDU FRPSRUWDPHQWR RX UHDOL]DU Do}HV TXH YmR F




$V VHIXLQWHYV Do}HV VmR BPRQWDIBH UDRIIL\F FR
OXLWR *UDYHV

BBFXPXODU RX PDLV SRQWRV GH FDVWLJRV Q

BEHDOL]DU Do}HV TXH SRVVDP OHVLRQDU R RS
7TpFQLFDV TXH FDXVHP VDQJUDPHQWR TXH Qr
GH XPD IHULGD H[LVWHQWH GHYHUmMR VHU D’
SDUD GHWHUPLQDU H DSOLFDU GH DFRUGR FF

OWpPFQLFD SHULJRVD?2 &+8, RX ©DomR TXH SI
+$162.8 0$.(

KIHFXomRpFLFDYV 3URLELGDYV

T ([HFXWDU OX[Do}HVY DR SHVFROR RX j FROXQ




$ ([HFXWDU NDQL EDVDPL

F(VWUDQJXODU R RSRQHQWH GLUHWDPHQWH FRP DV PmRYV

F([HFXWDU XPD FRPELQDomR GH SURMHomR LQFOXLQGR WHQWDWLYDV FRP XPD VXEPLVVMR Gt
RSRQHQWH VH GHL[H OHYDU H[LVWH XP ULVFR VXEVWDQFLDO GH GDQRV ItVLFRV

)DOWD )DOW D 9£0LGR

7TRGDYLD p SHUPLWLGR OHYDU R RSRQHQWH DR VROR FRP XPD VXEPLVVMR
¥ 6H D VXEPLVVMR p HYLWDGD SHOD TXHGD LGD GR RSRQHQWH DR VROR H[ NRWH JDHVKL
f 6H GXUDQWH D SUHSDUDomR GD VXEPLVVmMR QD 3DUWH R RSRQHQWH DYDQoD SDUD D 3DUWF




$ ([HFXWDU OX[Do}HV FRP WRUomR DR MRHOKR RX DR Sp

9£0LGR )DOWD




7TDEHOD FRP $©-HV 3HUPL

6XE 6XE
6XE  6XE ¢GXOWRV 9HWHUDQRV 7pFQLFDV

6 6 $WHPLjV SHUQDV
6 6 /IX[Do}HV DRV GHGRV GDV PmRV H GRV SpV
6 6 &RORFDU D PmR RX Sp QD FDUD GR RSRQHQWH QDV 3DUWHV RX
& 00 $WHPL TXH WRFDP D FDEHoD GR RSRQHQWH
& 00 /IX[Do}HV H HYWUDQJXODPHQWRY QD 3DUWH
& 0% &RPSUHVVMR GRV ULQV H FRVWHODY GR RSRQHQWH GXUDQWH D JXDUGD FRP SHUQDV FUX
& & $WHPL H[HFXWDGRV GH IRUPD GXUD
& & $WHPL GLUHWRYV j FDEHOD GR RSRQHQWH
& & $WHPL GHVFRQWURODGRY TXH QmR VmR WUDYDGRYV
& & 3URMHOMR HP TXH TXDOTXHU SDUWH GR FRUSR GR RSRQHQWH FDL IRUD GD iUHD GH VHJXL
& & 3URMHOmMR TXH SURYRTXH D TXHGD GR RSRQHQWH VREUH D VXD FDUD FDEHoD RX SHVFRoO
& & 3URMHOmMR GXUD H YLROHQWD
& + /X[Do}HV DR SHVFRoOR H j FROXQD YHUWHEUDO
+ + IX[Do}HV FRP WRUomR DR MRHOKRYV H SpV
+ & .DQL EDVDPL
+ + (VWUDQJXODU R RSRQHQWH GLUHWDPHQWH FRP DV PmRV
+ + ([HFXWDU XPD FRPELQDomR GH SURMHomR H VXEPLVVmR
06 $omR 7pFQLFD SHUPLWLGD
6 $omR 7pFQLFD SXQLGD FRP 6+,'2 $0}HV 3URLELGDV
& $omR 7pFQLFD SXQLGD FRP &+8, 7pFQLFDV 3HULJRVDV

+ $omR 7pFQLFD SXQLGD FRP +$162.8 0$.( 7pFQLFDV 3URLELGDV
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'"HWHUPLQDomR GR YHQFHGRU DQWHYV GH WHUP RPEDWH

6H XP FRPSHWLGRU SRQWXDU SHOR PHQRV XP LS
YHQFHUi LPHGLDWDIPHQHSRORU

1HVWH FDVR R UHVXOWDGR ¢QDO GR FRPSHWLG
GR YHQFHGRU GH SRQWRYV

DV SDUWHYV

i GH SRQWRV H R

'"HWHUPLQDomR GR YHQFHGRU DSyV WHUPLQDU WH

D2 FRPSHWLGRU TXH FRQVHJXLX REWHU PDLV S UDGR YHQFHGRU

E 1R FDVM® GH WHU UHVXOWDGRY LIJXDLV VHUI
TXH WLYHU DWLQJLGR R PDLRU Q~PHUR GH SDU

GRU R FRPSHWLGRU
LSSRQV

F 1R FDVDGHE H WHUHP UHVXOWDGRYV LJXDL
PDLRU Q~PHUR GH LSSRQV VHUiIi GHFODUDGR YH

H SRQWXDU R

1R FDVR GH XP HPSDWH WRWDO QR ¢(¢QDO GR W DPERV RV

FRPSHWLGRUHYV SRQWXDUDP LIJXDO Q~-PHUR GH S LSSRQV QR
PHVPR Q~-PHUR GH SDUWHV SRQWXDUDP R PHVP V
$SyV XPD SDXVD GH PLOQXWR KDYHUiIi OXJD FLRQDO

$ GXUDomR GR FRPEDWH VXSOHPHQWDU VHU HIXODPHQWDU
GH FDGD FDWHJRULD VHIXQGRYV SDUD 6XE $GXOWRYV VHIXQGRYV SDUD
I9HWHUDQRYV 6XE H LQIHULRUHYV

&DVR SHUPDQHoD R HPSDWH WRWDO DSyV R FRPEDWH VXSOHPHQWDU R
SURFHGLPHQWR VHUiIi UHSHWLGR

BRQWXDo}HV LSSRQV H FDVWLJRVY VHUMR WUDQVSRUWDGRY SDUD RV FRPEDWHYV
VXSOHPHQWDUHYV

1D SRQWXDomR GD WDEHOD GH JUXSR SHUPDQHFHUi FRPR UHVXOWDGR R HPSDWH
GD URQGD LQLFLDO
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$ GHFLVIMR/BG JDFKWyULD SRU IDOWD GH FRPSDUrQFLD VHUiI GDGD
D TXDOTXHU FRPSHWLGRU FXMR RSRQHQWH QmR FRPSDUHoD SDUD R FRPEDWH H
WHQKD VLGR FKDPDGR YH]HV QXP SHUtRGR GH PLOQXWRYV 2 UHVXOWDGR ¢QDO
GR DWOHWD TXH QmR FRPSDUHFHX VHUiI GH SRQWRV HQTXDQWR TXH DR DWOHWD
YHQFHGRU VHUmMR DWULEXLGRYV SRQWRYV

$ GHFLVINNRNGH) JDAKNLYULD SRU GHVLVWrQFLD VHUI GDGD DR
FRPSHWLGRU FXMR RSRQHQWH VH UHWLUD GD FRPSHWLomR GXUDQWH R FRPEDWH
1HVWH FDVR R UHVXOWDGR ¢(QDO GR DWOHWD GHVLVWHQWH VHUi GH SRQWRYV
HQTXDQWR TXH R DWOHWD YHQFHGRU REWHUI SRQWRYV
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4XDQGR XP FRPEDWH p LQWHUURPSLGR SRU O 6H XP GRV FRPSHWLGRUHV HVWi LPSRVVL
RV FRPSHWLGRUHV R $& VXVSHQGH LPHGLDWDP H RV 9%5 $/ WRPDUmMR XPD GHFLVmMR FRQVLG
wbwbPL H DOHUWD R SHVVRDO PpGLFR DVVLP F

GR JHVWR GH 7UDWDPHQWR 0pGLFR 6H D FDXVD GD OHVmMR p DWULEXtGD Df

VH p LPSRVVtYHO DWULEXLU D FDXVD GD O

SRU FRPEDWH OHVLRQDGR

2 WHPSR GH UHFXSHUDomR LQLFLD DSyV D R

TXDQGR R SHVVRDO PpGLFR LQLFLD R WUDWDPH CRPSHWLGRU ORVILRODGR P tE oo

VHUI DQXQRINHGRIJDYEMyULD SRU GHVLVWrQ
(QTXDQWR GHFRUUH R WHPSR GH UHFXSHUDoO OHVLRQDGR 6H D DomR TXH FRQGX]LX j OH
GHYHUiIi PDQWHU VH DIDVWDGR PHWURVY GR DW( RKDQVRNX R/IRNEH HS}HNLMN HDQR JDFKL

ODGR RSRVWR RQGH GHFRUUH R WUDWDPHQWR
6H XP FRPSHWLGRU DGRHFH GXUDQWH

&DEH DR PpGLFR R¢(FLDO D GHFLVMR ¢QDO VH ELOLWDGR GH FRQWLQNXDNH @ HHDYHBARQYULL B
OHVLRQDGR RX GRHQWH SRGH FRQWLQXDU R FRI WrQFLD DR RSRQHQWH

6H XP FRPSHWLGRU SHUGH D FRQVFLIQFLD R 6H XP FRPSHWLGRU SHUGH R FRQWURGQO
VHUi LQWHUURPSLGR H R FRPSHWLGRU SURLELG HJ YRPLWDU PLFomR LQYROXQWIiULD RX
GXUDQWH R UHVWR GR WRUQHLR DOQXQFLDGR NLNHQ JDFKL YLWyULD SRU G

6H D SHUGD GH VHQWLGRY RFRUUHU GHYL(
FUDQLDQR H[ VRFR SRQWDSp SURMHomR FRP TXHGD VREUH D FDEHoD
R FRPSHWLGRU VHUi VXVSHQVR GH WRGDV DV FRPSHWLo}HV GD --,) SRU VHPDQDV

2 FRPSHWLGRU PDQWHUiIi WRGDV DV YLWyULDV PHGDOKDV H SRQWRYV
GH FODVVL¢(¢FDomR FRQVHJXLGRY DWp DR PRPHQWR

(VWD GHFLVmMR VHUi WRPDGD SHOR PpGLFR R¢{(FLDO GR HYHQWR
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6LWXDo}HVY QmR HQTXDGUDGDY SHOR UHJXODPHQWR GHYHUmMR VHU GHFLGLGDV SHOR
$& DVVLP FRPR SHORV 9%5 $/ SUHVHQWHYVY QR FRPEDWH H UHODWDGRYVY FDVR
VHMD SRVVtYHO FRP YtGHR DR &RPLWp --,) J)LIKWLQJ ¢(JKWLQJ#MMLI RUJ
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(VWH DQH[R FRQWpP LQIRUPDomR DGLFLRQDO FRPR UHVWULO}HV UHJUDV RULHQWDO}HV D
GLIHUHQWHY IRUPDWRY GH HYHQWRYV DVVLP FRPR FDWHJRULDV HVSHFLDLVY GH SHVR H HWil
'H LIJXDO IRUPD HVWDV LQIRUPDO}HV HVWmMR GLVSRQtYHLY QR ©6SRUWLQJ &RGH?2 6& GD --,
(P FDVR GH FRQWUDGLomR HQWUH HVWH DQH[R GR UHIJXODPHQWR H R 6& SUHYDOHFHUI FRP
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$ iUHD GH FRPSHWLomR GHYHUiIi VHU FRQ¢JXUDGD GH DFRUGR FRP D UHJXOD

PHQWDOmMR DGLFLRQDO HVSHFL,FDGD QR GRFXPHQWR ©--,) 2UJDQL]DWLRQ DQG
BSRUWLQJ &RGH?

, D$ iUHD GH FRPSHWLomR GHYH VHU FREHUWD $RYUWDWDPLV GH FRUHV
GLVWLQWDYV TXH GLYLGDP DV GLIHUHQWHY iUHDYV

, E$ iUHD HP UHGRLN G FRFRFEDWBHVLIJQDGD GH
iUHD GH VHJXUDQoD

, F$iUHD GH FRPEPWRQMXQWRPBPRFHD/HIXUDQoD
IRUPDPUBID GH FRPSHWLomR

fUHD GH &R&PE

fUHD GH 6H JXUDb

fUHD GH &RP&HWLO¥




$SHQEDV VHUi SHUPLWLGD D SUHVHQoD QD iUHD GH FRPSHWLomR GH XP
WUHLQDGRU SRU FRPSHWLGRU

,, DXUDQWH R FRPEDWH RV WUHLQDGRUHY GHYHUmMR SHUPDQHFHU VHQWDGRYV
QR OLPLWH GD iUHD GH FRPSHWLomR

., 2V WUHLQDGRUHY VmR PRGHORYV GH UHIHUrQFLD H FRPR WDO R VHX FRPSRUWD
PHQWR H FRQGXWD SHVVRDO GHYHP UHAHWLU RV SULQFtSLRV pWLFRV GDV DUWHV PDUFLDLV

,, RV WUHLQDGRUHY GHYHUmMR WUDMDU GH DFRUGR FRP R UHJXODPHQWR UHIHULGR
--,) 6SRUWLQJ &RGH (P GHWHUPLQDGRY HYHQWRYV SRGHUi VHU HVWDEHOHFLGR
XP GUHVV FRGH HVSHFt¢FR HJ %HDFK *DPHV

,, @V WUHLQDGRUHYVY SRGHP FRQWHVWDU DV GHFLV}HV GRV iUELWURYV GH DFRUGR
FRP D UHIJXODPHQWDOmMR GH¢QLGD QR ©--,) 6SRUWLQJ &RGH?

,, #H RV WUHLQDGRUHYVY H[LELUHP FRPSRUWDPHQWRY RIHQVLYRY SDUD FRP DWOHWDV
iIUELWURYV S~EOLFR RX TXDOTXHU RXWUD SHVVRD R $& SRGH GHFLGLU DIDVWi ORV
GD iUHD UHVHUYDGD DRV R¢FLDLV RUJDQL]DomR )23 GXUDQWH R UHVWDQWH WHPSR
GH GXUDomR GR FRPEDWH

,, I6H R FRPSRUWDPHQWR RIHQVLYR FRQWLQXDU RV IiUELWURYV GR FRPEDWH SRGHP
GHFLGLU DIDVWi ORV GD iUHD UHVHUYDGD D WRGR R WRUQHLR 2 RUJDQL]DGRU GR HYHQWR
UHVHUYD VH R GLUHLWR GH H[SXOVDU TXDOTXHU LQWHUYHQLHQWH TXH FRQVLGHUH
SHUWXUEE®GRUUHDOL]DomR GR PHVPR




,,,AIDUD DV SHVDJHQV R¢FLDLV RV FRPSHWLGRUHYV, G BKY HUNKR W KB\DW LRIM BY GIRGARAVQKRPN GHYHUMR HVW
XPD 7 VKLUW QmR WUDQVSDUHQWH RSDFD H XP FDOomR D FREULU RV MRHOKRV 3DUD
PDLV GHWDOKHV GHYHUi VHIZRRIXVERW&GD D 6HFomA FDEHOR ORQJR GHYH VHU DPDUUDGR FRP H(
GHYHUi FRQWHU TXDOTXHU PDWHULDO UtJLGR T
,,, & HPEOHPDV Vy SRGHUMR VHU FRORFDGRV HP |FRERQBERWRUL]DGDV GR *L
FRQIRUPH LOXVWUDGR QD SiJLQD VHIJXLQWH 7HUmMR GH VHU GH WHFLGR GH DOJRGmMm
H GHYLGDPHQWH FRVWXUDGRV FRVLGRV 7RGRV RV HPRSRYBVCEORMMERN  GR¢REKRPSH W'-GRU DSUHVI
5 H
é

FRVLGRV HP ]JRQDV QmR DXWRUL]DGDV GR *L VHUmMRVYHVYRPMNERRXcK DN SHOH R PpGLFR Gt
LQVSHOmMR GR *L 2 PpGLFR WHUi D GHFLVMR QDO GH LQGLFDU V

QD FRPSHWLomR RX QmR
*
vy, FWDPDQKR GR *L GHYH HVWDU HLPOB'(R/Q/IlR[DJ(Pth[IEG—I—| i( UD GD iUHD GH FRPSHWLomMR RV DWOHWDV ¢
GH WDPDQKRV GH *L H H®YHMHFWE DEMHW SiJLQDV VH LQWHYV

GR $QH[R ,,, (VVD LOXVWUDomR SRGH DLQGD VHU FR@O¥XQWD GR\RRDOSWVH HTXLSDPHQWR GHYH HVW

vy, AV FDWHJRULDY PDVFXOLQDV p RSFLRQDO D XWLOL]DomR GH XPD FDPLVROD
UDVKJIJXDUG MXVWD RX HOiVWLFD VRE R *L 1DV FDWHJRULDV IHPLQLQDV p REULJDWYULR

vy, DV FDWHJRULDV IHPLQLQDV p SHUPLWLGR R XVR GR ©KLMDE# OHQoR GH FDEHoD
'HYH VHU EHP DPDUUDGR H IHLWR FRP WHFLGR HOiVWLFR VHP TXDOTXHU PDWHULDO
UtJLGR e REULJDWYULR TXH R ©KLMDE? VHMD GH FRU EUDQFD RX SUHWD

yv», A XVR GH SURWHo}HV GH DUWLFXODo}HV H[ MRHOKHLUDV FRWRYHOHLUDV HWF
p SHUPLWLGR PDV GHVGH TXH QmR DXPHQWHP R YROXPH FRUSRUDO D SRQWR GH
WRUQDU PDLV GLItFLO DJDUUDU R *L SRU SDUWH GR RSRQHQWH

., &) SURLELGR R XVR GH SURWHo}HV RX HTXLSDPHQWR FRP PDWHULDLYV UtJLGRYV
TXH SRVVDP FDXVDU GDQRYV ItVLFRY DR SUYySULR DWOHWD RX DR RSRQHQWH
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, 9D &DWHJRULDV (WiULDV H 7THPSR GH &RPEDWH

2V VHIXLQWHYV HVFDO}HV HWiIULRVY H WHPSRY GH FRPEDWH VmMR UHFRQKHFLGRY SHOD --,)

DQRYV PLOXWRV
DQRYV PLOXWRYV
DQRV PLQXWRV
DQRV PLQXWRV
DQRYV PLQXWRYV
DQRYV PLQXWRV
DQRYV PLQXWRV
DQRV H LQIHULRUHV PLQXWRV

3bUubD HIHLWRYVY GH DIHULomR GR HVFDOmMR HWiULR GRVY FRPSHWLGRUHYVY FRQWDUIi D
LGDGH DWLQJLGD SHOR DWOHWD QR SUHVHQWH DQR FLYLO LVWR p HQWUH GH MDQHLUR
H GH GH]J]HPEUR

8P FRPSHWLGRU DSHQDVY SRGH SDUWLFLSDU QXPD FDWHJRULD HWiULD QR PHVPR
WRUQHLR OHVPR TXH DV FDWHJRULDV HP FRPSHWLomR RFRUUDP HP GLDV GLVWLQWRYV
PDV GHQWUR GR PHVPR HYHQWR R DWOHWD QmR SRGH FRPSHWLU HP PDLV GR TXH
XPD FDWHJRULD HWIiIULD




, 9 E&DWHJRULDY GH 3HVR SDUD &RPSHWGRBWIHYV ,Q

$V VHIXLQWHYV FDWHJRULDY GH SHVR VHUmMR XWLOL]DGDV QR HVWDGQ
FRPSHWLoO}HV LQGLYLGXDLY UHDOL]DGDV VREUH RV DXVStFLR DV LQG!
2V FRPSHWLGRUHY QmR SRGHP VHU UHJLVWDGRV HP PDLV GR L H C

FDWHJRULD D TXH SHUWHQFHP RX D LPHGLDWDPHQWH VXSHU

$GXOWRYV 6XE 6 XE 6 XE $GXOWRYV 6XE
NJ
NJ NJ
NJ NJ NJ
NJ NJ NJ NJ NJ
NJ NJ NJ NJ NJ
NJ NJ NJ NJ NJ NJ NJ
NJ NJ NJ NJ NJ NJ NJ
NJ NJ NJ NJ NJ NJ NJ
NJ NJ NJ NJ NJ NJ NJ
NJ NJ NJ NJ NJ NJ NJ
NJ NJ NJ

NJ NJ




, 9 E&DWHJRULDY GH 3HVR SDUD &RPSHWGR BE&YWV ,Q

$V VHIXLQWHV FDWHJRULDY GH SHVR VHUmMR XWLOL]DGDV QR
FRPSHWLoO}HV LQGLYLGXDLY UHDOL]DGDV VREUH RV DXVStFLR

2V FRPSHWLGRUHY QmR SRGHP VHU UHJLVWDGRV HP PDLV GR
FDWHJRULD D TXH SHUWHQFHP RX D LPHGLDWDPHQWH VXSHU

$GXOWRYV

NJ
NJ
NJ
NJ
NJ
NJ
NJ

NJ
NJ
NJ
NJ
NJ
NJ
NJ

6 XE

NJ

NJ
NJ
NJ
NJ
NJ
NJ
NJ

6 XE

NJ
NJ
NJ
NJ
NJ
NJ
NJ
NJ
NJ

$BEOWRYV 6 XE
NJ
NJ
NJ NJ
NJ NJ NJ
NJ NJ NJ
NJ NJ NJ
NJ NJ NJ
NJ NJ NJ
NJ NJ NJ
NJ NJ NJ

HVWD Q
DV LQG

LVWR



9 F&DWHJRULDYV GH 3HVR SDUD HWHRWRBWPRP &ULDQoODV

3bub DV FDWHJRULDYV LQIDQWLYV 8 8 H 8 D --,) UHFRPHQGD jV )HGHUDO}HV
I1DFLRQDLV D XWLOL]DomR GDV FDWHJRULDV GH SHVR LQIUDPHQFLRQDGDV

ODVFXOLQR JHPLQLQ

6 XE 6 XE 6 XE 6 XE 6 XE 6 XE
NJ NJ NJ NJ NJ NJ
NJ NJ NJ NJ NJ NJ
NJ NJ NJ NJ NJ NJ
NJ NJ NJ NJ NJ NJ
NJ NJ NJ NJ NJ NJ
NJ NJ NJ NJ NJ NJ
NJ NJ NJ NJ NJ NJ
NJ NJ NJ NJ NJ NJ
NJ NJ NJ NJ

NJ NJ




9 F&DWHJRULDYV GH 3HVR SDUD HWHRWRUYSFRP &ULDQoODV

3buD DV FDWHJRULDY LQIDQWLYV ©6XE 6 XE H 6 XE D --,) UHFRPHQGD jV )HGHUDO}HV
I1DFLRQDLV D XWLOL]DomR GDV FDWHJRULDV GH SHVR LQIUDPHQFLRQDGDV

ODVFXOLQR JHPLQLQ

6 XE 6 XE 6 XE 6 XE 6 XE 6 XE
NJ NJ NJ NJ NJ NJ
NJ NJ NJ NJ NJ NJ
NJ NJ NJ NJ NJ NJ
NJ NJ NJ NJ NJ NJ
NJ NJ NJ NJ NJ NJ
NJ NJ NJ NJ NJ NJ
NJ NJ NJ NJ NJ NJ
NJ NJ NJ NJ NJ NJ
NJ NJ NJ NJ

NJ NJ
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PEZD6VV?2 Q RPD PD 6RQRPDPD FRQJHODU

2 iIUELWUR OHYDQWD
DOWXUD GR RPEUR F
SDUDOHOR DR WDWDP
SDOPD GD VXD PmR @G
FLPD SDUD R VHFUH

<RVK3LHVFRQJHODU F FRP )Y/ L
<@\D\/H\é

SHWLGRUHV H FRP DV XDV PmRYV
DQXQKDMLPH




2VDHNRPL &RQWUROR (
D PmR GLUHLWD
FRP D SDOPD
GRV FRPSHWL

GXUDQWH WRGR R
HHR RVDH NRPL

7TRNHWD )LP GH FRQWURO
DIPmMR GLUHLWD

HOD TXH XVRX
RPL DFLPD GRYV

DQGD QD YHUWLFDO

&DQFHODU XPD GHFLYV

BULPHLUR R iUELWUR PR
TXH SUHWHQGH FDQFHOD
PRVWUD R JADQFFR GBU

2 iIUELWUR DFHQD GXDV Y
PmR HVWLFDGD DFLPD GD
DQXQFLDQGR TXH D GHFL
VHU FDQFHODGD

5HDMXVWDU R *L

2 iUELWUR FUX]D DV PmR
DR FRUSR FRP DV SDOPDV
YROWDQGR VH SDUD R DW
GH UHDMXVWDU R VHX HT

TUDWDPHQWR O0«GLFR

2 iIUELWUR IRUP FRIPXPVO
VXDV PmRV

(VWH JHVWR DOHUWD R S
9%$5 $/ $0 H S~-EOLFR SDUI
OHVmMR TXH QHFHVVLWD G
2 $0 LQLFLD R WHPSR PpG
TXH D HTXLSD PpGLFD FK
FRPSHWLGRU OHVLRQDGR
ORJR TXH VH DIDVWHP



*HVWRYVY SDUD 3RQ

,SSRQ 3RQWRYV

R OHYDQWD R H
R GHSHQGH(
XtGD DR F
DFLPD G
FODUD

$O¥R VLPXOWBQHD

2 iIUELWUR GREUD RV GRLYV |
KRULIRQWDO HP IUHQWH DR
RV SXQKRV D WRFDU XP QR

tUDOR HVTXHUGR
GR VH D SRQWX
RPSHWLGRU D]XO
D FDEHoD

PHQWH YLVtYHLV

3RQWRYV

F 5

6H R
SDUWH
LQGLFi ON
GHQWH GH ®
R JHVWR GH L

:D]D DUL 3RQWR
2 iUELWUR OHYDQWD R
RX R GLUHLWR j DOWXUI
SHQGHQGR VH D SRQWX
DR FRPSHWLGRU D]XO R
FRP D SDOPD GD PmR YL
EDL[R 2 JHVWR GHYH Vi
R VHFUHWDULDGR

D

OHYDQWD DV Pm!
U RV ROKRV FF
EmMRYV QmR GH'
DPHQWH |

D G
DomR
X YHUPT
UDGD SDBD

iU FODUR SB




*HVWRV SDUD R QD
[3DXVD |

3DXVD

(P FDVR GH +LNLZDNH H DQWHV GH XP FRPEDWH
VXSOHPHQWDU R $& PRVWUD R JHYWR GH ©2.2 FRP

R SROHJDU SDUD FLPD GLULJLGR SPUD R $0 H GLUHFLRQD
RV FRPSHWLGRUHYV SDUD IRUD GD jUHD GH FRPEDWH
SDUD XP PLQXWR GH GHVFDQVR

+LNLZDNH (PSDWH $Q%QFLR GR YHQFHGR

2 iIUELWUR FUX]D RV EUDORV IQDIUHQWH GR 2 iIUELWUR LQGLFD R YHQFHGRU OH
SHLWR FRP DV SDOPDV HVW |-G R EUDoR D XP kQJXOR GH Z PmR F
DOWXUD GHYKLUNQXQNID U FRP D SDOPD DEHUWD H DQXQFLD

FODUDH@®FHGRWHYSHWLYD FRU




*HVWRY SDUD m&KDOOHQJHYV

3HGLGR GH 5HYLV¥R

M&KDOOHQJH} GR 7UH

'"HSRLY GR $& UHSHWLU
GH 5HYLVMR GHYH LG
SHWLGRU DFRPSDQ
GRV EUDORV HP
PmRY DEHUWD
DIDVWD DV S4i

PSRQWDQGR
HQTXDQWR
LVmR

S5HFEXVDGR

M&KDOOHQJH} GR 7UHL

2 $& GHVHQKD QRYDPHQWH XP JUD
UHWKQJXOR HP IUHQWH DR FRUSR
GHGRYVY LQGLFDGRUHV LQGLFD D FI
FRPSHWLGRU H DFRPSDQKD FRP XF
GH FRQ,;UPDomR SROHJDU SDUD F




NHHVWRY SDUD )DOW

'HSRLVY GH PRVWUDU R JHVWR GR FDVW3R

UHVSHWLYR R iUELWUR DSRQWD SDUD R FRP
SHWLGRU TXH YDL VHU SXQLGR FRP R FHAGR
LQGLFDGRU OHYDQWDGR

OXEREL DO¥R DXWR

2 iUELWUR HQGLUHLWD RV EUL
JRQWDOPHQWH QD IUHQWH GR
SRU GXDV YH]JHV FRP RV SXQK
IHFKDGRYV

6DLU GD £UHD GH FH

2 iIUELWUR ID] XP PRYLPHQWR
IRUD DSRQWDQGR SDUD D SRC
WDWDPL FRP DV FRVWDV GD P




3DVVLYLGDGH m*ULS 3XQFK} 3HJD

2 iUELWUR URGD KRUL]QQWDOPHQWH RV 2 iUELWUR PRVWUD XP PR
GRLY EUDoRV GR FRWRIYHOR DR SXOVR SHIJD FRP XPD PmR H XP P
j lTUHQWH GR FRUSR

GH VRFDU FRP D RXWUD

$ PmR TXH HIHFXWD R JHV
$SyV R JHVWR GH SDVVUYYLGDGH PDV GHYHUiI FRUUHVSRQGHU |

DQWHV GR JHVWR GH FQVWLJR R iUELWUR LQIUDWRU
LQGLFDUI HP TXH SDUWH RFRUUHX D

SDVVLYLGDGH XVDQGR|R FRUUHVSRQ

GHQWH Q~PHUR GH GHG|RV

'"HVSHUGL®DU 7HPSR $O¥R SURLELGD




*HVWRV SDUD )DOW

7«FQLFD 3HULJRVD '"HVUHVSHLWR LQV Q@RPHGQWHEELRY GHYV

3DUD WRGDV DV Do}HV 2Hi WHIFWQURDIVSRQWD SD2DUEVYWWYRWRORFD R VHX GH
SXQLGDV FRP &+8, RUHOKDV FRP RV GHGRADGRGLHADWRQBYGR HP IUHQ
2 iUELWUR OHYDQWDUIHRRUWURRBRAYVOPHQWH OIELRV

D PmR HVTXHUGD RX GLUHLWD FRP R

EUDOR GREUDGR HP IUHQWH DR FRUSR

FRP R SXQKR *HVWR SDUD )DOWDV OXLWR *UDYHYV

3DUD WRGDV DV Do}HV H WpF(
SXQLGDV FRP +$162.8 0$.(

2 iUELWUR FUX]D RV EUDORYV
SXQKRV IHFKDGRV DFLPD GD
HLQGLFDUiIi DR FRPSHWLGRU
R DGHTXDGR FBVWRJIRBRH

26 6TCFW oQ R
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