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(VFROD�6XSHULRU�GH�(GXFDomR

(GLWDO�Q�����������

6XPiULR��$EHUWXUD�GH�SURFHGLPHQWR�FRQFXUVDO�GH�VHOHomR�SDUD�D�FRQWUDWDomR�GH�XP�GRXWRUDGR�D��
QD�iUHD�GDV�&LrQFLDV�GD�(GXFDomR�²�&LrQFLDV�6RFLDLV�

$EHUWXUD�GH�SURFHGLPHQWR�FRQFXUVDO�GH�VHOHomR�SDUD�D�FRQWUDWDomR�GH�XP�GRXWRUDGR�D��DR�DEULJR�
GR�'HFUHWR��/HL�Q������������GH����GH�DJRVWR��DOWHUDGR�SHOD�/HL�Q������������GH����GH�MXOKR

��²�3RU�GHVSDFKR�GD�6UD��3UHVLGHQWH�GD�(VFROD�6XSHULRU�GH�(GXFDomR�GR�,QVWLWXWR�3ROLWpFQLFR�
GR�3RUWR��'HVSDFKR�(6(�35������������IRL�DXWRUL]DGD�D�DEHUWXUD�GH�FRQFXUVR�GH�VHOHomR�LQWHUQD�
FLRQDO�SDUD���GRXWRUDGR�D��QD�iUHD�GDV�&LrQFLDV�GD�(GXFDomR�²�&LrQFLDV�6RFLDLV��SDUD�R�H[HUFtFLR�
GH�DWLYLGDGHV�GH�JHVWmR��H[WHQVmR�H�GLVVHPLQDomR�GH�LQYHVWLJDomR�FLHQWtILFD�HP�UHJLPH�GH�FRQWUDWR�
GH�WUDEDOKR�D�WHUPR�FHUWR��SHOR�SUD]R�GH�WUrV�DQRV��DXWRPDWLFDPHQWH�UHQRYiYHLV�SRU�SHUtRGRV�GH�
XP�DQR�DWp�j�GXUDomR�Pi[LPD�GH�VHLV�DQRV��FRP�YLVWD�j�UHDOL]DomR�GH�DWLYLGDGHV�GH�JHVWmR�GD�
LQYHVWLJDomR�GR�LQ('�²�&HQWUR�GH�,QYHVWLJDomR�H�,QRYDomR�HP�(GXFDomR��GD�(VFROD�6XSHULRU�GH�
(GXFDomR�GR�3RUWR��DGLDQWH�LGHQWLILFDGD�FRPR�(6(���H�FXMR�ILQDQFLDPHQWR�VHUi�SURYLGR�DWUDYpV�
GH�UHFHLWDV�SUySULDV�SURYHQLHQWHV�GD�)&7�²�&RQWUDWR�3URJUDPD�GH�)LQDQFLDPHQWR�3OXULDQXDO�GH�
8QLGDGHV�GH�,	'�������������5HIHUrQFLD�8,'%�������������

��²�6mR�PRWLYRV�GH�QmR�UHQRYDomR�GR�FRQWUDWR�

D��$�DSUHVHQWDomR�GH�SURSRVWD�GH�FHVVDomR�GR�FRQWUDWR�FRP�IXQGDPHQWR�HP�DYDOLDomR�GHV�
IDYRUiYHO�GR�WUDEDOKR�GHVHQYROYLGR�SHOR�GRXWRUDGR�

E��3RU�DSOLFDomR�GH�TXDOTXHU�GDV�FDXVDV�GH�H[WLQomR�FRQVWDQWH�QR�DUWLJR�������GD�/7)3�
F��2�HPSUHJDGRU�S~EOLFR��RX�R�WUDEDOKDGRU��FRPXQLTXHP�SRU�HVFULWR��DWp����GLDV�DQWHV�GR�WHUPR�

GR�FRQWUDWR�RX�GD�UHQRYDomR�HP�FXUVR��D�YRQWDGH�GH�R�QmR�UHQRYDU��FRP�D�FRQVHTXHQWH�FDGXFLGDGH�
GR�FRQWUDWR�GH�WUDEDOKR�D�WHUPR�FHUWR�FHOHEUDGR�QD�VHTXrQFLD�GR�SUHVHQWH�HGLWDO�

��²�$�FRQWUDWDomR�IDU��VH��i�DR�DEULJR�GR�'HFUHWR��/HL�Q������������GH����GH�DJRVWR��DOWHUDGR�
SHOD�/HL�Q������������GH����GH�MXOKR��TXH�DSURYD�XP�UHJLPH�GH�FRQWUDWDomR�GH�GRXWRUDGRV�GHVWLQDGR�
D�HVWLPXODU�R�HPSUHJR�FLHQWtILFR�H�WHFQROyJLFR�HP�WRGDV�DV�iUHDV�GR�FRQKHFLPHQWR��5-(&���H�/HL�
*HUDO�GR�7UDEDOKR�HP�)XQo}HV�3~EOLFDV��/7)3���DSURYDGD�HP�DQH[R�j�/HL�Q������������GH����GH�
MXQKR��QD�VXD�UHGDomR�DWXDO�

��²�1RV�WHUPRV�GR�DUWLJR�����GR�'HFUHWR�5HJXODPHQWDU�Q�������$�������GH����GH�GH]HPEUR��R�
FRQWUDWR�D�FHOHEUDU�VHUi�UHPXQHUDGR�GH�DFRUGR�FRP�R�QtYHO�UHPXQHUDWyULR�GD�WDEHOD�UHPXQHUDWyULD�
~QLFD��758���DSURYDGD�SHOD�3RUWDULD�Q���������&����������GH�GH]HPEUR�

��²�2�ORFDO�GH�WUDEDOKR�VLWXD��VH�QDV�LQVWDODo}HV�GD�(6(��5XD�'U��5REHUWR�)ULDV�����������������
3RUWR��H�RX�QRXWURV�ORFDLV�QHFHVViULRV�DR�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�GH�JHVWmR�GD�LQYHVWLJDomR�

��²�$R�FRQFXUVR�SRGHP�VHU�RSRVLWRUHV�DV��FDQGLGDWRV�DV��QDFLRQDLV��HVWUDQJHLURV�DV��H�
DSiWULGDV�TXH�VHMDP�WLWXODUHV�GR�JUDX�GH�GRXWRU�D���H�GHWHQWRUHV�DV��GH�XP�FXUUtFXOR�FLHQWtILFR�H�
SURILVVLRQDO�TXH�UHYHOH�H[SHULrQFLD�QD�JHVWmR��H[WHQVmR�H�GLVVHPLQDomR�GD�LQYHVWLJDomR��UHOHYDQWH�
H�FRPSDWtYHO�FRP�DV�QHFHVVLGDGHV�HVWUDWpJLFDV�GR�&HQWUR�GH�,QYHVWLJDomR�

��²�6mR�UHTXLVLWRV�JHUDLV�GH�DGPLVVmR�D�FRQFXUVR�RV�GHILQLGRV�QR�DUWLJR������GD�/7)3�H�RV�
UHTXLVLWRV�HVSHFLDLV�GHILQLGRV�QR�SRQWR�DQWHULRU�

��²�$�DYDOLDomR�GR�3HUFXUVR�&LHQWLILFR�H�&XUULFXODU��$3&&��GRV�FDQGLGDWRV� LQFLGH�VREUH�D�
UHOHYkQFLD��TXDOLGDGH�H�DWXDOLGDGH�

D��'D�SURGXomR�FLHQWtILFD�H�WHFQROyJLFD�GRV�~OWLPRV�FLQFR�DQRV�FRQVLGHUDGD�PDLV�UHOHYDQWH�
SHOR�FDQGLGDWR�

E��'DV�DWLYLGDGHV�GH�LQYHVWLJDomR�GHVHQYROYLGDV�QRV�~OWLPRV�FLQFR�DQRV�H�FRQVLGHUDGDV�GH�
PDLRU�LPSDFWR�SHOR�FDQGLGDWR�
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F��'DV�DWLYLGDGHV�GH�H[WHQVmR�H�GH�GLVVHPLQDomR�GR�FRQKHFLPHQWR�GHVHQYROYLGDV�QRV�~OWL�
PRV�FLQFR�DQRV��GHVLJQDGDPHQWH�QR�FRQWH[WR�GD�SURPRomR�GD�FXOWXUD�H�GDV�SUiWLFDV�FLHQWtILFDV��
FRQVLGHUDGDV�GH�PDLRU�UHOHYkQFLD�SHOR�FDQGLGDWR�

G��'DV�DWLYLGDGHV�GH�JHVWmR�GH�SURJUDPDV�GH�FLrQFLD��WHFQRORJLD�H�LQRYDomR��RX�GD�H[SHULrQ�
FLD�QD�REVHUYDomR�H�PRQLWRUL]DomR�GR�VLVWHPD�FLHQWtILFR�H�WHFQROyJLFR�RX�GR�HQVLQR�VXSHULRU��HP�
3RUWXJDO�RX�QR�HVWUDQJHLUR�

��²�2�SHUtRGR�GH�FLQFR�DQRV��D�TXH�VH�UHIHUH�R�Q~PHUR�DQWHULRU��SRGH�VHU�DXPHQWDGR�SHOR�
M~UL��D�SHGLGR�GR�D��FDQGLGDWR�D���TXDQGR�IXQGDPHQWDGR�HP�VXVSHQVmR�GD�DWLYLGDGH�FLHQWtILFD�SRU�
UD]}HV�VRFLDOPHQWH�SURWHJLGDV��QRPHDGDPHQWH�SRU�PRWLYRV�GH�OLFHQoD�GH�SDUHQWDOLGDGH��GRHQoD�
JUDYH�SURORQJDGD��H�RXWUDV�VLWXDo}HV�GH�LQGLVSRQLELOLGDGH�SDUD�R�WUDEDOKR�OHJDOPHQWH�WXWHODGDV�

���²�2�SURFHVVR�GH�DYDOLDomR�LQFOXL�XPD�HQWUHYLVWD�DRV���FDQGLGDWRV�PHOKRU�FODVVLILFDGRV�
SHOR�-~UL�QD�$3&&�

���²�2�VLVWHPD�GH�FODVVLILFDomR�GRV�DV��FDQGLGDWRV�DV��p�H[SUHVVR�QXPD�HVFDOD�GH���D�����SRQWRV�
���²�1R�kPELWR�GR�FRQFXUVR�GH�VHOHomR��HVWi�DEHUWR�R�OXJDU�FRQIRUPH�R�Q~PHUR�VHJXLQWH�
���²�5HIHUrQFLD�LQ('����������*,����OXJDU�GH�*HVWRU�D��GH�&LrQFLD�'RXWRUDGR�D���IRFDGR�QRV�

GHVDILRV�DVVRFLDGRV�j�JHVWmR�GD�LQYHVWLJDomR�TXH�VH�FRORFDP�HP�WySLFRV�FRPR���L��FULDomR�H�
DFRPSDQKDPHQWR�GH�VHUYLoRV�GH�DSRLR�DRV�LQYHVWLJDGRUHV���LL��SURFXUD�DWLYD�GH�RSRUWXQLGDGHV�GH�
ILQDQFLDPHQWR�S~EOLFR�H�SULYDGR���LLL��SUHSDUDomR�H�VXEPLVVmR�GH�FDQGLGDWXUDV�D�ILQDQFLDPHQWRV�
FRPSHWLWLYRV�GH�kPELWR�QDFLRQDO�H�HXURSHX���LY��DFRPSDQKDPHQWR�GD�DYDOLDomR�GD�LQYHVWLJDomR��DR�
QtYHO�GRV�LQYHVWLJDGRUHV��GRV�SURMHWRV�H�GDV�LQVWLWXLo}HV��QRPHDGDPHQWH�QR�kPELWR�GRV�VLVWHPDV�
GH�DYDOLDomR�QDFLRQDLV�H�HXURSHXV�

2�FRQWUDWR�D�FHOHEUDU�VHUi�UHPXQHUDGR�GH�DFRUGR�FRP�R�QtYHO�UHPXQHUDWyULR����GD�758��QR�
YDORU�GH����������(XURV�PHQVDLV�

�����²�2V�UHTXLVLWRV�D�FXPSULU�SHORV�FDQGLGDWRV�DV��VmR��SUHIHUHQFLDOPHQWH��RV�VHJXLQWHV�

D��7HU�SHOR�PHQRV���DQRV�GH�H[SHULrQFLD�DSyV�R�GRXWRUDPHQWR�RX�WHU�XP�FXUUtFXOR�FLHQWtILFR�
PXLWR�UHOHYDQWH�TXH�LQFOXD�DWLYLGDGHV�GH�LQYHVWLJDomR��JHVWmR�H�OLGHUDQoD�FLHQWtILFD�

E��7HU�H[SHULrQFLD�GH�SDUWLFLSDomR�HP�SURMHWRV�GH�LQYHVWLJDomR�(XURSHXV�RX�1DFLRQDLV��SUHIH�
UHQFLDOPHQWH�FRP�SRVLo}HV�GH�UHVSRQVDELOLGDGH�H�OLGHUDQoD�WpFQLFR��FLHQWtILFD�

F��7HU�SXEOLFDo}HV�HP�FRQIHUrQFLDV�H�UHYLVWDV�FLHQWtILFDV�GD�iUHD�GH�HOHYDGD�TXDOLGDGH�
G��7HU�H[SHULrQFLD�GH�VXSHUYLVmR�RX�FRVVXSHUYLVmR�GH�DOXQRV�GH�GRXWRUDPHQWR�RX�DOXQRV�GH�

PHVWUDGR�
H��7HU�H[SHULrQFLD�GH�SDUWLFLSDomR�HP�FRPLWpV�GH�SURJUDPD�RX�RXWURV�FDUJRV�QD�RUJDQL]DomR�

GH�FRQIHUrQFLDV�FLHQWtILFDV�GD�iUHD�
I��'HPRQVWUH�FDSDFLGDGH�SDUD�OLGHUDU�RX�SDUWLFLSDU�QD�HODERUDomR�GH�SURSRVWDV�GH�SURMHWR�RX�

QD�REWHQomR�GH�ILQDQFLDPHQWR�FRPSHWLWLYR�

�����²�2V�FULWpULRV�GD�DYDOLDomR�H�VHULDomR�GRV�DV��FDQGLGDWRV�DV��VmR�RV�VHJXLQWHV�

D��3URGXomR�FLHQWtILFD�H�WHFQROyJLFD�������SRQWRV��
E��$WLYLGDGHV�GH�LQYHVWLJDomR�������SRQWRV��
F��$WLYLGDGHV�GH�H[WHQVmR�H�GH�GLVVHPLQDomR�GR�FRQKHFLPHQWR�������SRQWRV��
G��$WLYLGDGHV�GH�JHVWmR�GH�FLrQFLD�������SRQWRV��
H��3DUWLFLSDomR�QD�HODERUDomR�GH�SURSRVWDV�GH�SURMHWRV�RX�QD�REWHQomR�GH�ILQDQFLDPHQWR�

FRPSHWLWLYR��������SRQWRV��

1XPD�VHJXQGD�IDVH�GH�DYDOLDomR��RV���FDQGLGDWRV�PHOKRU�FODVVLILFDGRV�H�TXH�WHQKDP�REWLGR�
SHOR�PHQRV������GH�SRQWXDomR�QD�DYDOLDomR�GR�$3&&��VHUmR�HQWUHYLVWDGRV�FRP�R�REMHWLYR�GH�
DYDOLDU�R�VHX�SHUFXUVR��PRWLYDomR��H�D�SURSRVWD�GH�SURMHWR�DSUHVHQWDGD�QD�FDQGLGDWXUD�UHIHULGD�QD�
DOtQHD�G��GR�SRQWR����

�����²�2�VLVWHPD�GH�FODVVLILFDomR�ILQDO�GRV�FDQGLGDWRV�VHUi�D�VRPD�SRQGHUDGD�GDV�FODVVL�
ILFDo}HV�REWLGDV�QD�$3&&�H�QD�(QWUHYLVWD�3URILVVLRQDO�GH�6HOHomR��(36�������$3&&�������(36��
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���²�2�M~UL�SURSRVWR�SHOR�*UXSR�GH�,QYHVWLJDomR�LQ('��H�QRPHDGR�HP�FRQIRUPLGDGH�FRP�R�
DUWLJR������GR�5-(&�WHP�D�VHJXLQWH�FRPSRVLomR�

3UHVLGHQWH��3URI���0DULD�0DQXHOD�3LUHV�6DQFKHV�)HUUHLUD��3URIHVVRUD�&RRUGHQDGRUD�GD�(VFROD�
6XSHULRU�GH�(GXFDomR�GR�,QVWLWXWR�3ROLWpFQLFR�GR�3RUWR�H�'LUHWRUD�GR�&HQWUR�GH�,QYHVWLJDomR�HP�
(GXFDomR

9RJDLV�

3URI��-RmR�3DXOR�)HUUHLUD�'HOJDGR��3URIHVVRU�$GMXQWR�GD�(VFROD�6XSHULRU�GH�(GXFDomR�GR�
,QVWLWXWR�3ROLWpFQLFR�GR�3RUWR

3URI��0LJXHO�$XJXVWR�0HQHVHV�GD�6LOYD�6DQWRV��3URIHVVRU�$GMXQWR�GD�(VFROD�6XSHULRU�GH�
(GXFDomR�GR�,QVWLWXWR�3ROLWpFQLFR�GR�3RUWR

3URI���6DUD�GH�%DUURV�$UD~MR��3URIHVVRUD�$GMXQWD�GD�(VFROD�6XSHULRU�GH�(GXFDomR�GR�,QVWLWXWR�
3ROLWpFQLFR�GR�3RUWR

3URI���6tOYLD�$UD~MR�GH�%DUURV��3URIHVVRUD�$GMXQWD�GD�(VFROD�6XSHULRU�GH�(GXFDomR�GR�,QVWLWXWR�
3ROLWpFQLFR�GR�3RUWR

���²�$V�FDQGLGDWXUDV�GHYHP�VHU�IRUPDOL]DGDV��REULJDWRULDPHQWH��DWUDYpV�GR�HQGHUHoR��KW�
WSV���SRUWDO�LSS�SW�FRQFXUVRV�HVH�SHVVRDO

'D�FDQGLGDWXUD�GHYH�FRQVWDU��QRPH�FRPSOHWR��ILOLDomR��Q~PHUR�H�YDOLGDGH�GR�&DUWmR�GH�&LGDGmR��
RX�Q~PHUR�GH�LGHQWLILFDomR�FLYLO��Q~PHUR�GH�LGHQWLILFDomR�ILVFDO��GDWD�H�ORFDOLGDGH�GH�QDVFLPHQWR��
SURILVVmR��UHVLGrQFLD�H�HQGHUHoR�GH�FRQWDFWR��LQFOXLQGR�HQGHUHoR�HOHWUyQLFR�H�FRQWDFWR�WHOHIyQLFR�

���²�$�FDQGLGDWXUD�p�DFRPSDQKDGD�GRV�GRFXPHQWRV�FRPSURYDWLYRV�GDV�FRQGLo}HV�SUHYLVWDV�
QRV�SRQWRV���H���SDUD�DGPLVVmR�D�HVWH�FRQFXUVR��QRPHDGDPHQWH�

D��)RUPXOiULR�HOHWUyQLFR�GH�FDQGLGDWXUD�DR�SURFHGLPHQWR�FRQFXUVR�
E��&HUWLILFDGR�RX�GLSORPD�GD�REWHQomR�GR�JUDX�GH�GRXWRU�
F��&XUULFXOXP�GR�D��FDQGLGDWR�D���RUJDQL]DGR�GH�DFRUGR�FRP�D�VLVWHPiWLFD�SDWHQWH�GR�Q~PHUR�

GR�SUHVHQWH�(GLWDO�UHODWLYR�j�³DYDOLDomR�GR�SHUFXUVR�FLHQWtILFR�H�FXUULFXODU´�GR�OXJDU�HP�TXHVWmR�
G��3URSRVWD�GH�SURMHWR�GH�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�GH�JHVWmR�GD�LQYHVWLJDomR�SDUD�R�

OXJDU�D�TXH�VH�FDQGLGDWD��DWp�DR�Pi[LPR�GH���SiJLQDV�$��

���²�2�SUD]R�GH�FDQGLGDWXUDV�LQLFLD�QR�GLD�VHJXLQWH�DR�GD�SXEOLFDomR�GR�SUHVHQWH�DYLVR�H�
GHFRUUH�SHOR�SUD]R�GH����GLDV�~WHLV�

���²�6mR�H[FOXtGRV�GD�DGPLVVmR�DR�FRQFXUVR�RV�FDQGLGDWRV�TXH�IRUPDOL]HP�LQFRUUHWDPHQWH�
D�VXD�FDQGLGDWXUD�RX�TXH�QmR�FRPSURYHP�RV�UHTXLVLWRV�JHUDLV�H[LJLGRV�QR�SUHVHQWH�FRQFXUVR��
$VVLVWH�DR�M~UL�D�IDFXOGDGH�GH�H[LJLU�D�TXDOTXHU�FDQGLGDWR��HP�FDVR�GH�G~YLGD��D�DSUHVHQWDomR�GH�
GRFXPHQWRV�FRPSURYDWLYRV�GDV�VXDV�GHFODUDo}HV�

���²�6y�VHUmR�DGPLWLGRV�D�FRQFXUVR�RV�FDQGLGDWRV�DV��TXH�REWHQKDP�XPD�FODVVLILFDomR�ILQDO�
QD�$3&&�LJXDO�RX�VXSHULRU�D����SRQWRV�

���²�1mR�VHUmR�DGPLWLGRV�j�VHJXQGD�IDVH�GD�HQWUHYLVWD�FDQGLGDWRV�DV��TXH�QmR�REWHQKDP�
XPD�FODVVLILFDomR�ILQDO�QD�$3&&�LJXDO�RX�VXSHULRU�D����SRQWRV�

���²�$V�DWDV�H�D�OLVWD�GH�RUGHQDomR�ILQDO�VHUmR�UHPHWLGDV�DRV�FDQGLGDWRV�SRU�HPDLO��FRP�UHFLER�
GH�HQWUHJD�GD�QRWLILFDomR�H�SXEOLFLWDGDV�QD�SODWDIRUPD�HP�XVR�QD�LQVWLWXLomR�

���²�$XGLrQFLD�3UpYLD�H�SUD]R�SDUD�D�'HFLVmR�)LQDO��QRV�WHUPRV�GR�DUWLJR�������GR�&yGLJR�GR�
3URFHGLPHQWR�$GPLQLVWUDWLYR��DSyV�QRWLILFDGRV��RV�FDQGLGDWRV�WrP����GLDV�~WHLV�SDUD�VH�SURQXQFLDU��
1R�SUD]R�Pi[LPR�GH����GLDV�FRQWDGRV�D�SDUWLU�GD�GDWD�OLPLWH�SDUD�D�DSUHVHQWDomR�GDV�FDQGLGDWXUDV��
VmR�SURIHULGDV�DV�GHFLV}HV�ILQDLV�GR�M~UL�

���²�2�SUHVHQWH�FRQFXUVR�GHVWLQD��VH��H[FOXVLYDPHQWH��DR�SUHHQFKLPHQWR�GD�YDJD�LQGLFDGD��
SRGHQGR�VHU�IHLWR�FHVVDU�DWp�D�KRPRORJDomR�GD�OLVWD�GH�RUGHQDomR�ILQDO�GRV�FDQGLGDWRV�H�FDGXFDQGR�
FRP�D�UHVSHWLYD�RFXSDomR�GR�SRVWR�GH�WUDEDOKR�HP�RIHUWD�

���²�2�SUHVHQWH�FRQFXUVR�FHVVDUi�VH�QHQKXP�FDQGLGDWR�REWLYHU�XPD�FODVVLILFDomR�ILQDO�QD�
$3&&�LJXDO�RX�VXSHULRU�D����SRQWRV�

���²�3ROtWLFD�GH�QmR�GLVFULPLQDomR�H�GH�LJXDOGDGH�GH�DFHVVR��D�(6(�SURPRYH�DWLYDPHQWH�
XPD�SROtWLFD�GH�QmR�GLVFULPLQDomR�H�GH�LJXDOGDGH�GH�DFHVVR��SHOR�TXH�QHQKXP�FDQGLGDWR�D�SRGH�
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VHU�SULYLOHJLDGR�D��EHQHILFLDGR�D��SUHMXGLFDGR�D�RX�SULYDGR�D�GH�TXDOTXHU�GLUHLWR�RX�LVHQWR�D�GH�TXDO�
TXHU�GHYHU�HP�UD]mR��QRPHDGDPHQWH��GH�DVFHQGrQFLD��LGDGH��VH[R��RULHQWDomR�VH[XDO��HVWDGR�FLYLO��
VLWXDomR�IDPLOLDU��VLWXDomR�HFRQyPLFD��LQVWUXomR��RULJHP�RX�FRQGLomR�VRFLDO��SDWULPyQLR�JHQpWLFR��
FDSDFLGDGH�GH�WUDEDOKR�UHGX]LGD��GHILFLrQFLD��GRHQoD�FUyQLFD��QDFLRQDOLGDGH��RULJHP�pWQLFD�RX�UDoD��
WHUULWyULR�GH�RULJHP��OtQJXD��UHOLJLmR��FRQYLFo}HV�SROtWLFDV�RX�LGHROyJLFDV�H�ILOLDomR�VLQGLFDO�

���²�1RV�WHUPRV�GR�'HFUHWR��/HL�Q������������GH���GH�IHYHUHLUR��R�FDQGLGDWR�FRP�QHFHVVLGDGHV�
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