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&RP�D�LQWURGXomR�GR�EDQFR�GH�KRUDV��R�SDWUmR�SRGH�REULJDU-WH�D�WUDED�
OKDU��PDLV��GXDV�KRUDV�SRU�GLD��VDEHQGR�TXH���jV���KRUDV�GH�WUDEDOKR�
GLiULDV�WHPRV�TXH�MXQWDU�D�KRUD�GR�DOPRoR��PDLV��R�WHPSR�GH�GHVORFD�
omR�SDUD�R�WUDEDOKR��SRU�H[HPSOR�FRQVLGHUDQGR����PLQXWRV�SDUD�D�GHV�
ORFDomR�� D� LGD� H� YROWD� VRPD�PDLV� XPD� KRUD�� SDUD� XP� UHVXOWDGR� ILQDO�
TXH�VHUi�GH�DSUR[LPDGDPHQWH����KRUDV�GLiULDV�DXVHQWH�GD�VXD�IDPtOLD�� 
 
&RP�R�EDQFR�GH�KRUDV�D�'+/�SRGH�REULJDU-WH�D� WUDEDOKDU�PDLV�GXDV�
KRUDV�SRU�GLD��2�WUDEDOKDGRU�YDL�ILFDU����KRUDV�DIDVWDGR�GD�IDPtOLD�SHOR�
PHVPR�VDOiULR� 
 
5HVXPLQGR��R�WUDEDOKDGRU�QmR�VDEH�TXDQGR�YROWD�SDUD�FDVD�H�ILFD�
D�JDQKDU� H[DWDPHQWH�R�PHVPR��SRU�RXWUR�ODGR��D�'+/�QmR�QHFHV�
VLWD�GH�FRQWUDWDU�PDLV�WUDEDOKDGRUHV��QmR�QHFHVVLWD�GH�SDJDU�KRUDV�H[�
WUDV�DRV� WUDEDOKDGRUHV�H� WHP�XP� ³FKHTXH�HP�EUDQFR´�SDVVDGR�SHORV�
WUDEDOKDGRUHV�GH�����KRUDV�TXH�SRGH�XWLOL]DU�TXDQGR�TXLVHU� 



^ĞĚĞ�EĂĐŝŽŶĂů͗�ZƵĂ��ŝĚĂĚĞ�ĚĞ�>ŝǀĞƌƉŽŽů͕�ŶǑ�ϭϲ�ϮǑ��ϭϭϳϬ-Ϭϵϳ�>ŝƐďŽĂ��dĞů͗�Ϯϭ�ϯϱϴ�ϯϯ�ϯϬ��� 
ĐĞƐƉŶĂĐŝŽŶĂůΛĐĞƐƉ͘Ɖƚ�ǁǁǁ͘ĐĞƐƉ͘Ɖƚ 

$�'+/�඘ඉඏඉ�඘඗ඝඋ඗�ඕඉඑඛ�඙ඝඍ�඗�ඛඉඔණකඑ඗�ඕබඖඑඕ඗�ඖඉඋඑ඗ඖඉඔ�ඉ඗ඛ� 
ගකඉඊඉඔඐඉඌ඗කඍඛ� 

 
$� H[SHFWDWLYD� GRV� WUDEDOKDGRUHV� GD� '+/� p� TXH� R� VHX� WUDEDOKR� VHMD�
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