
5XD�GR�5RViULR��������&HQWUR���&(3����������� ��)RUWDOH]D��&HDUi�
)RQH����������������

&RPXQLFDomR�,QWHUQD

'H��&RRUGHQDGRULD�GD�$VVLVWrQFLD�)DUPDFrXWLFD�� &2$) 1� ��������
3DUD��6HFUHWDULR 'DWD� ����������
$VVXQWR��$TXLVLomR�HPHUJHQFLDO�GH�LQVXPRV�(3,V�UHFRPHQGDGRV�DRV�SURILVVLRQDLV�GH�VD~GH�
UHVSRQViYHLV�SHOR�DWHQGLPHQWR� GH� FDVRV� VXVSHLWRV� RX� FRQILUPDGRV�GH� LQIHFomR�KXPDQD�
SHOR������ Q&R9�

6HQKRU�D��&KHIH

6ROLFLWDPRV�DEHUWXUD�GR�SURFHVVR�GH�DTXLVLomR�HPHUJHQFLDO��SRU�GLVSHQVD�GH�/LFLWDomR��

GH� LQVXPRV� �� (3,V� UHFRPHQGDGRV� DRV� SURILVVLRQDLV� GH� VD~GH� UHVSRQViYHLV� SHOR�

DWHQGLPHQWR�GH�FDVRV�VXVSHLWRV�RX�FRQILUPDGRV�GH�LQIHFomR�KXPDQD�SHOR������ Q&R9�

$TXLVLomR�HPHUJHQFLDO�EDVHDGD�QD�3RUWDULD�06�Q�������H�FRQIRUPH�'HFUHWR�Q���������

GH����GH�QRYHPEUR�GH������(P���GH�IHYHUHLUR�GH�������RQGH�0LQLVWpULR�GD�6D~GH�GHFODURX�

(PHUJrQFLD�GH�6D~GH�3~EOLFD�GH�,PSRUWkQFLD�1DFLRQDO��(63,1��HP�GHFRUUrQFLD�GD�LQIHFomR�

KXPDQD�SHOR�QRYR�&RURQDYtUXV������� Q&R9�

0DJQR�GH�6RX]D�6DPSDLR
&RRUGHQDGRU GD�$VVLVWrQFLD�)DUPDFrXWLFD � &2$)

$VVLQDWXUD�$XWRUL]DomR� 'HVWLQDWiULR�
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$TXLVLwvR�HPHUJHQFLDO�GH�LQVXPRV��(3,V�UHFRPHQGDGRV�DRV�SURILVVLRQDLV�GH�VD}GH�UHVSRQVtYHLV�SHOR
DWHQGLPHQWR�GH�FDVRV�VXVSHLWRV�RX�FRQILUPDGRV�GH�LQIHFwvR�KXPDQD�SHOR������Q&R9�GH�DFRUGR�FRP
R�3ODQR�0XQLFLSDO�GH�&RQWLQJiQFLD�SDUD�(QIUHQWDPHQWR�GD�,QIHFhgR�+XPDQD�SHOR�1RYR
&RURQDYjUXV�6$56�&R9���

������'$�-867,),&$7,9$�

$�3UHIHLWXUD�GH�)RUWDOH]D�DSUHVHQWRX�R�3ODQR�0XQLFLSDO�GH�&RQWLQJyQFLD�SDUD�(QIUHQWDPHQWR�GD
,QIHFwvR�+XPDQD�SHOR�1RYR�&RURQDYzUXV�6$56�&R9����TXH��WHP�FRPR�SHUzRGR�GH�DEUDQJyQFLD�R�DQR
GH�������VHJXLQGR�RULHQWDwvR�GD�2UJDQL]DwvR�0XQGLDO�GH�6D}GH��206��SRU�PHLR�GRV�SURWRFRORV�GR
0LQLVWxULR�GD�6D}GH��06���TXH��DWXDOL]D�GH�IRUPD�FRQWzQXD�R�SODQR�GH�FRQWLQJyQFLD�SDUD�VLWXDw|HV�GH
HPHUJyQFLDV��H�GD�6HFUHWtULD�(VWDGXDO�GH�6D}GH�GR�&HDUt��6(6$�������

$V�HVWUDWxJLDV�SUHYLVWDV�FRQWHPSODP�R�FRQMXQWR�GH�Dw|HV�GDV�UHGHV�DVVLVWHQFLDLV��DWHQwvR�SULPtULD�
XUJyQFLD��HPHUJyQFLD��UHGH�KRVSLWDODU��YLJLOuQFLD�HSLGHPLRO{JLFD��YLJLOuQFLD�HP�VD}GH��EHP�FRPR�
Dw|HV�GH�FRPXQLFDwvR��PRELOL]DwvR�H�SXEOLFLGDGH�

'H�DFRUGR�FRP�0LQLVWxULR�GD�6D}GH��HP����GH�GH]HPEUR�GH�������XP�KRVSLWDO�HP�:XKDQ�DGPLWLX
TXDWUR�SHVVRDV�FRP�SQHXPRQLD�H�UHFRQKHFHX�TXH�DV�TXDWUR�KDYLDP�WUDEDOKDGR�QR�0HUFDGR
$WDFDGLVWD�GH�)UXWRV�GR�0DU�GH�+XDQDQ��TXH��YHQGH��DYHV��YLYDV���SURGXWRV��DTXtWLFRV��H��YtULRV�
WLSRV��GH��DQLPDLV��VHOYDJHQV��DR�S}EOLFR��2�KRVSLWDO�UHODWRX�HVVD�RFRUUyQFLD�DR�&HQWUR�GH�&RQWUROH
GH�'RHQwDV��&'&�&KLQD��H�RV�HSLGHPLRORJLVWDV�GH�FDPSR�GD�&KLQD��)(73�&KLQD��HQFRQWUDUDP
SDFLHQWHV�DGLFLRQDLV�YLQFXODGRV�DR�PHUFDGR�H��HP����GH�GH]HPEUR��DV�DXWRULGDGHV�GH�VD}GH�GD
SURYzQFLD�GH�+XEHL�QRWLILFDUDP�HVVH�FOXVWHU�DR�&'&�GD�&KLQD��

$�SDUWLU�GHVVH�PRPHQWR�XPD�VxULH�GH�Dw|HV�IRUDP�DGRWDGDV��FXOPLQDQGR�FRP�D�DWLYDwvR�QR�GLD����GH
MDQHLUR�GH������GR�&HQWUR�GH�2SHUDw|HV�GH�(PHUJyQFLD�HP�6D}GH�3}EOLFD��&2(�Q&R9���GR
0LQLVWxULR�GD�6D}GH��06���FRRUGHQDGR�SHOD��6HFUHWDULD��GH��9LJLOuQFLD��HP��6D}GH���696����FRP�R
REMHWLYR�GH�QRUWHDU�D�DWXDwvR�GR�06�QD�UHVSRVWD�s�SRVVzYHO�HPHUJyQFLD�GH�VD}GH�S}EOLFD��EXVFDQGR
XPD�DWXDwvR�FRRUGHQDGD�QR�uPELWR�GR�686�

(P���GH�IHYHUHLUR�GH�������R�0LQLVWxULR�GD�6D}GH�GHFODURX�(PHUJyQFLD�GH�6D}GH�3}EOLFD�GH
,PSRUWuQFLD�1DFLRQDO��(63,1��HP�GHFRUUyQFLD�GD�LQIHFwvR�KXPDQD�SHOR�QRYR�&RURQDYzUXV�������
Q&R9���SRU�PHLR�GD�3RUWDULD�06�Qc������H�FRQIRUPH�'HFUHWR�Qc��������GH����GH�QRYHPEUR�GH������

$�3RUWDULD�06�Qc�����WDPExP�HVWDEHOHFHX�R�&HQWUR�GH�2SHUDw|HV��GH��(PHUJyQFLDV��HP��6D}GH
3}EOLFD��&2(�Q&R9��FRPR�PHFDQLVPR�QDFLRQDO�GD�JHVWvR�FRRUGHQDGD�GD�UHVSRVWD�s�HPHUJyQFLD�QR
uPELWR�QDFLRQDO��ILFDQGR�VRE�UHVSRQVDELOLGDGH�GD�6HFUHWDULD�GH�9LJLOuQFLD�HP�6D}GH��696�06��D
JHVWvR�GR�&2(�Q&R9�

2�%UDVLO�HVWt�DGRWDQGR�D�IHUUDPHQWD�GH�FODVVLILFDwvR�GH�HPHUJyQFLD�HP�WUyV�QzYHLV��VHJXLQGR�D
PHVPD�OLQKD�XWLOL]DGD�JOREDOPHQWH�QD�SUHSDUDwvR�H�UHVSRVWD�HP�WRGR�R�PXQGR�
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2V�WUDEDOKDGRUHV�TXH�DWXDP�QRV�VHUYLwRV�GH�VD}GH��DSUHVHQWDP�XP�PDLRU�ULVFR�GH�H[SRVLwvR�
FRQWDPLQDwvR�H�LQIHFwvR�SRU�DJHQWHV�ELRO{JLFRV�SDWRJyQLFRV��LQFOXLQGR�R�QRYR�&RURQDYzUXV�������
Q&R9���$VVLP��x�HVVHQFLDO�D�DGRwvR�GH�PHGLGDV�GH�SUHYHQwvR�H�FRQWUROH�GXUDQWH�WRGDV�DV�HWDSDV�GH
DWHQGLPHQWRV�D�FDVRV�VXVSHLWRV�RX�FRQILUPDGRV��DQWHV�GD�FKHJDGD�GR�SDFLHQWH�DR�VHUYLwR��QD
FKHJDGD��WULDJHP�H�HVSHUD�GR�DWHQGLPHQWR�H�GXUDQWH�WRGD�D�DVVLVWyQFLD�SUHVWDGD�

$SHQDV�D�DGRwvR�LQWHJUDGD�GH�WRGDV�DV�PHGLGDV�x�TXH�JDUDQWH�D�PLQLPL]DwvR�GRV�ULVFRV�GH�LQIHFwvR
QRV�DPELHQWHV�GH�VD}GH��(VWDV�PHGLGDV�LQFOXHP�SUHFDXw|HV�SDGUvR��WDLV�FRPR��SURWHwvR�LQGLYLGXDO
YROWDGD�DRV�WUDEDOKDGRUHV�H�FRQWUROHV�DGPLQLVWUDWLYR��DPELHQWDO�H�GH�HQJHQKDULD�

2V�LQVXPRV�VROLFLWDGRV�ID]HP�SDUWH�GR�HOHQFR�GH�(3,V�UHFRPHQGDGRV�DRV�SURILVVLRQDLV�GH�VD}GH
UHVSRQVtYHLV�SHOR�DWHQGLPHQWR�GH�FDVRV�VXVSHLWRV�RX�FRQILUPDGRV�GH�LQIHFwvR�KXPDQD�SHOR������
Q&R9�

$VVLP�VHQGR��ID]�VH�QHFHVVtULD�D�DTXLVLwvR�GHVVHV�LQVXPRV�HP�FDUtWHU�HPHUJHQFLDO��FRP�IXQGDPHQWR
QR�DUWLJR�����LQFLVR�,9�GD�/HL�����������OHYDQGR�HP�FRQVLGHUDwvR�D�DWXDO�VLWXDwvR�GR�3DzV��(VWDGR�H
0XQLFzSLR�

������48$17,'$'(�(�'(6&5,cb2�'$�$48,6,cb2�

/RWH &kGLJR (VSHFLILFDhgR 8QLGDGH 4XDQWLGDGH
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81,'$'( �����

���(63(&,),&$cf(6�7d&1,&$6�'26�,7(16�

��������2V�SURGXWRV�QDFLRQDLV�H�LPSRUWDGRV�GHYHP�DSUHVHQWDU�QRV�U{WXORV�WRGDV�DV�LQIRUPDw|HV�HP
OzQJXD�SRUWXJXHVD�

��������'RV�&DWtORJRV�RX�$PRVWUDV

�;��1HFHVVtULR�DSUHVHQWDwvR�GH�$02675$�������

���1vR�VH�DSOLFD

�����'D�*DUDQWLD�H�$VVLVWyQFLD�7xFQLFD

���1HFHVVtULR�DSUHVHQWDwvR�GH�*DUDQWLD�PzQLPD�GH����FRQWUD�GHIHLWR�GH�IDEULFDwvR������

�;��1vR�VH�DSOLFD

e�5HJLVWUR�GR�SURGXWR��RX�'HFODUDwvR�GH�,VHQwvR�GR�5HJLVWUR��RX�GR�FDGDVWUR�GR�SURGXWR��RX�D
QRWLILFDwvR�VLPSOLILFDGD��FRQIRUPH�R�FDVR��HPLWLGR�SHOD�$JyQFLD�1DFLRQDO�GH�9LJLOuQFLD�6DQLWtULD
�$19,6$��GR�0LQLVWxULR�GD�6D}GH��RX�F{SLD�OHJzYHO�GD�SXEOLFDwvR�QR�'LtULR�2ILFLDO�GD�8QLvR�GR
PHVPR��RQGH�FRQVWD�D�UHVROXwvR�H�RV�GDGRV�GR�SURGXWR�

e�2V�SURGXWRV�GHYHUvR�VHU�HQWUHJXHV�FRP�SUD]R�HTXLYDOHQWH�D��QR�PzQLPR�������VHWHQWD�H�FLQFR�SRU
FHQWR��GH�VXD�YDOLGDGH��FRQWDGRV�GD�GDWD�GH�IDEULFDwvR��&DVR�R�SURGXWR�VHMD�LPSRUWDGR��R�SUD]R
PzQLPR�VHUt�GH������VHVVHQWD�H�FLQFR�SRU�FHQWR��GH�VXD�YDOLGDGH��FRQWDGRV�GD�GDWD�GH�IDEULFDwvR�

e�2V�LWHQV�GHYHP�VHU�HQWUHJXHV�QD�HPEDODJHP�RULJLQDO��HP�SHUIHLWR�HVWDGR��VHP�VLQDLV�GH�YLRODwvR�
XPLGDGH�H�VHP�LQDGHTXDwvR�GH�FRQWH}GR�

e�'HYHUvR�VHU�VROLFLWDGDV�$02675$6�DRV�YHQFHGRUHV�GR�FHUWDPH��SDUD�YHULILFDwvR�GH�VXD
FRPSDWLELOLGDGH�FRP�DV�HVSHFLILFDw|HV�GR�HGLWDO��FRP�D�ILQDOLGDGH�GH�GLULPLU�G}YLGD�H�LQVWUXLU�DV
GHFLV|HV�UHODWLYDV�DR�MXOJDPHQWR�
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e�$�HPSUHVD�YHQFHGRUD�GR�LWHP����$/&22/�(7,/,&2������9�9���1$�)250$�'(�*(/���GHYHUt�FHGHU
HP�UHJLPH�GH�FRPRGDWR�����GLVSHQVDGRUHV�FRPSDWzYHLV�DV�VROXwvR�VROLFLWDGD�QR�HGLWDO�

������48$/,),&$cb2�7d&1,&$

�����&RPSURYDwvR�GH�DSWLGvR�SDUD�R�GHVHPSHQKR�GH�DWLYLGDGH�SHUWLQHQWH�H�FRPSDWzYHO�HP
FDUDFWHUzVWLFDV��TXDQWLGDGHV�H�SUD]RV�FRP�R�REMHWR�GD�OLFLWDwvR��PHGLDQWH�DSUHVHQWDwvR�GH
DWHVWDGR�V��IRUQHFLGR�V��SRU�SHVVRD�V��MXUzGLFD�V��GH�GLUHLWR�S}EOLFR�RX�SULYDGR�

������'26�35$=26�'(�(175(*$�(�5(&(%,0(172

3UD]R������GH]��GLDV�}WHLV�D�SDUWLU�GR�HQYLR�GR�HPSHQKR�DR�IRUQHFHGRU�

&RRUGHQDGRULD�GD�$VVLVWyQFLD�)DUPDFyXWLFD����&2$)�

5XD�GRV�HQFRQWURV������%�~�&DMD]HLUDV

��������������������������

�������2%5,*$cf(6�'$�&2175$7$'$

�����([HFXWDU�R�REMHWR�HP�FRQIRUPLGDGH�FRP�DV�FRQGLw|HV�GHVWH�LQVWUXPHQWR��

�����0DQWHU�GXUDQWH�WRGD�D�H[HFXwvR�FRQWUDWXDO��HP�FRPSDWLELOLGDGH�FRP�DV�REULJDw|HV�DVVXPLGDV�
WRGDV�DV�FRQGLw|HV�GH�KDELOLWDwvR�H�TXDOLILFDwvR�H[LJLGDV��

�����$FHLWDU��QDV�PHVPDV�FRQGLw|HV�FRQWUDWXDLV��RV�SHUFHQWXDLV�GH�DFUxVFLPRV�RX�VXSUHVV|HV
OLPLWDGRV�DR�HVWDEHOHFLGR�QR�b�f��GR�DUW������GD�/HL�)HGHUDO�Qf�������������WRPDQGR�VH�SRU�EDVH�R
YDORU�FRQWUDWXDO��

�����5HVSRQVDELOL]DU�VH�SHORV�GDQRV�FDXVDGRV�GLUHWDPHQWH�s�FRQWUDWDQWH�RX�D�WHUFHLURV��GHFRUUHQWHV
GD�VXD�FXOSD�RX�GROR��TXDQGR�GD�H[HFXwvR�GR�REMHWR��QvR�SRGHQGR�VHU�DUJXLGR�SDUD�HIHLWR�GH
H[FOXVvR�RX�UHGXwvR�GH�VXD�UHVSRQVDELOLGDGH�R�IDWR�GH�D�FRQWUDWDQWH�SURFHGHU�s�ILVFDOL]DwvR�RX
DFRPSDQKDU�D�H[HFXwvR�FRQWUDWXDO��

�����5HVSRQGHU�SRU�WRGDV�DV�GHVSHVDV�GLUHWDV�H�LQGLUHWDV�TXH�LQFLGDP�RX�YHQKDP�D�LQFLGLU�VREUH�D
H[HFXwvR�FRQWUDWXDO��LQFOXVLYH�DV�REULJDw|HV�UHODWLYDV�D�VDOtULRV��SUHYLGyQFLD�VRFLDO��LPSRVWRV�
HQFDUJRV�VRFLDLV�H�RXWUDV�SURYLGyQFLDV��UHVSRQGHQGR�REULJDWRULDPHQWH�SHOR�ILHO�FXPSULPHQWR�GDV
OHLV�WUDEDOKLVWDV�H�HVSHFzILFDV�GH�DFLGHQWHV�GR�WUDEDOKR�H�OHJLVODwvR�FRUUHODWD��DSOLFtYHLV�DR�SHVVRDO
HPSUHJDGR�QD�H[HFXwvR�FRQWUDWXDO��

�����3UHVWDU�LPHGLDWDPHQWH�DV�LQIRUPDw|HV�H�RV�HVFODUHFLPHQWRV�TXH�YHQKDP�D�VHU�VROLFLWDGRV�SHOD
FRQWUDWDQWH��VDOYR�TXDQGR�LPSOLFDUHP�HP�LQGDJDw|HV�GH�FDUtWHU�WxFQLFR��KLS{WHVH�HP�TXH�VHUvR
UHVSRQGLGDV�QR�SUD]R�GH�����YLQWH�H�TXDWUR��KRUDV��
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�����6XEVWLWXLU�RX�UHSDUDU�R�REMHWR�FRQWUDWXDO�TXH�FRPSURYDGDPHQWH�DSUHVHQWH�FRQGLw|HV�GH�GHIHLWR
RX�HP�GHVFRQIRUPLGDGH�FRP�DV�HVSHFLILFDw|HV�GHVWH�WHUPR��QR�SUD]R�IL[DGR�SHOR�V��{UJvR��FRQWDGR
GD�VXD�QRWLILFDwvR��

�����&XPSULU��TXDQGR�IRU�R�FDVR��DV�FRQGLw|HV�GH�JDUDQWLD�GR�REMHWR��UHVSRQVDELOL]DQGR�VH�SHOR
SHUzRGR�RIHUHFLGR�HP�VXD�SURSRVWD�GH�SUHwRV��REVHUYDQGR�R�SUD]R�PzQLPR�H[LJLGR�SHOD
$GPLQLVWUDwvR�

��������2V�SURGXWRV�GHYHUvR�REHGHFHU�sV�SUHVFULw|HV�H�H[LJyQFLDV�FRQWLGDV�QDV�HVSHFLILFDw|HV�GHVWH
7HUPR�GH�5HIHUyQFLD��EHP�FRPR�WRGDV�H�TXDLVTXHU�QRUPDV�RX�UHJXODPHQWDw|HV�LQWUzQVHFDV�DR�WLSR
GH�IRUQHFLPHQWR�

���������$SUHVHQWDU�GXUDQWH�D�H[HFXwvR�GR�FRQWUDWR��VH�VROLFLWDGR��GRFXPHQWRV�TXH�FRPSURYHP�HVWDU
FXPSULQGR�D�OHJLVODwvR�HP�YLJRU��TXDQWR�DV�REULJDw|HV�OHJDLV�SHUWLQHQWHV�

���������5HVSHLWDU�RV�SUD]RV�GHILQLGRV�SHOD�6HFUHWDULD�0XQLFLSDO�GD�6D}GH���606�

������2%5,*$cf(6�'2�&2175$7$17(

&RQVWLWXLUvR�REULJDw|HV�H�UHVSRQVDELOLGDGHV�GD�&RQWUDWDQWH��DOxP�GH�RXWUDV�SUHYLVWDV�QR�(GLWDO�GH
OLFLWDwvR�H�OHJLVODwvR�SHUWLQHQWH�

�����6ROLFLWDU�D�DTXLVLwvR�GR�REMHWR�s�FRQWUDWDGD�DWUDYxV�GD�HPLVVvR�GH�2UGHP�GH�)RUQHFLPHQWR��

�����3URSRUFLRQDU�s�FRQWUDWDGD�WRGDV�DV�FRQGLw|HV�QHFHVVtULDV�DR�SOHQR�FXPSULPHQWR�GDV
REULJDw|HV�GHFRUUHQWHV�GR�REMHWR�FRQWUDWXDO��FRQVRDQWH�HVWDEHOHFH�D�/HL�)HGHUDO�QR������������H
VXDV�DOWHUDw|HV�SRVWHULRUHV��

�����)LVFDOL]DU�D�H[HFXwvR�GR�REMHWR�FRQWUDWXDO��DWUDYxV�GH�VXD�XQLGDGH�FRPSHWHQWH��SRGHQGR��HP
GHFRUUyQFLD��VROLFLWDU�SURYLGyQFLDV�GD�FRQWUDWDGD��TXH�DWHQGHUt�RX�MXVWLILFDUt�GH�LPHGLDWR��

�����1RWLILFDU�D�FRQWUDWDGD�GH�TXDOTXHU�LUUHJXODULGDGH�GHFRUUHQWH�GD�H[HFXwvR�GR�REMHWR�FRQWUDWXDO��

�����(IHWXDU�RV�SDJDPHQWRV�GHYLGRV�s�FRQWUDWDGD�QDV�FRQGLw|HV�HVWDEHOHFLGDV�QHVWH�7HUPR��

�����$SOLFDU�DV�SHQDOLGDGHV�SUHYLVWDV�HP�OHL�H�QHVWH�LQVWUXPHQWR�

����'2�3$*$0(172�

������2�SDJDPHQWR�VHUt�HIHWXDGR�QR�SUD]R�Pt[LPR�GH�����WULQWD��GLDV�FRQWDGRV�GD�GDWD�GD
DSUHVHQWDwvR�GD�QRWD�ILVFDO�IDWXUD�GHYLGDPHQWH�DWHVWDGD�SHOR�JHVWRU�GD�FRQWUDWDwvR��PHGLDQWH
FUxGLWR�HP�FRQWD�FRUUHQWH�HP�QRPH�GD�FRQWUDWDGD��QR�%$1&2�%5$'(6&2�6�$�

������$�QRWD�ILVFDO�IDWXUD�TXH�DSUHVHQWH�LQFRUUHw|HV�VHUt�GHYROYLGD�s�FRQWUDWDGD�SDUD�DV�GHYLGDV
FRUUHw|HV��1HVVH�FDVR��R�SUD]R�GH�TXH�WUDWD�R�VXELWHP�DQWHULRU�FRPHwDUt�D�IOXLU�D�SDUWLU�GD�GDWD�GH
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DSUHVHQWDwvR�GD�QRWD�ILVFDO�IDWXUD�FRUULJLGD�

������1vR�VHUt�HIHWXDGR�TXDOTXHU�SDJDPHQWR�s�FRQWUDWDGD��HP�FDVR�GH�GHVFXPSULPHQWR�GDV
FRQGLw|HV�GH�KDELOLWDwvR�H�TXDOLILFDwvR�H[LJLGDV�

������l�YHGDGD�D�UHDOL]DwvR�GH�SDJDPHQWR�DQWHV�GD�H[HFXwvR�GR�REMHWR�RX�VH�R�PHVPR�QvR�HVWLYHU
GH�DFRUGR�FRP�DV�HVSHFLILFDw|HV�GHVWH�LQVWUXPHQWR��

������2V�SDJDPHQWRV�HQFRQWUDP�VH�DLQGD�FRQGLFLRQDGRV�s�DSUHVHQWDwvR�GRV�VHJXLQWHV
FRPSURYDQWHV��

��������'RFXPHQWDwvR�UHODWLYD�s�UHJXODULGDGH�SDUD�FRP�R�)XQGR�GH�*DUDQWLD�SRU�7HPSR�GH�6HUYLwR
�)*76���7UDEDOKLVWD�H�)D]HQGDV�)HGHUDO��(VWDGXDO�H�0XQLFLSDO��
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