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9,,���R�GHVORFDPHQWR�D�HVWDEHOHFLPHQWRV�TXH�SUHVWDP�VHUYLoRV�HVVHQFLDLV�RX�FXMR�IXQFLRQDPHQWR�HVWHMD�DXWRUL]DGR�QRV�WHUPRV�GD�OHJLVODomR�
9,,,���R�GHVORFDPHQWR�SDUD�VHUYLoRV�GH�HQWUHJDV�
,;���R�GHVORFDPHQWR�SDUD�R�H[HUFtFLR�GH�PLVVmR�LQVWLWXFLRQDO��GH�LQWHUHVVH�S~EOLFR��EXVFDQGR�DWHQGHU�D�GHWHUPLQDomR�GH�DXWRULGDGH�S~EOLFD���
;���D�FLUFXODomR�GH�SHVVRDV�SDUD�SUHVWDU�DVVLVWrQFLD�RX�FXLGDGRV�D�LGRVRV��D�FULDQoDV�RX�D�SRUWDGRUHV�GH�GHILFLrQFLD�RX�QHFHVVLGDGHV�HVSHFLDLV�
;,���R�GHVORFDPHQWR�GH�SHVVRDV�TXH�WUDEDOKDP�HP�UHVWDXUDQWHV��FRQJrQHUHV�RX�GHPDLV�HVWDEHOHFLPHQWRV�TXH��QD�IRUPD�GD�OHJLVODomR��SHUPDQHoDP�HP�IXQFLR�
QDPHQWR�H[FOXVLYDPHQWH�SDUD�VHUYLoRV�GH�HQWUHJD�
;,,���R�WUkQVLWR�SDUD�D�SUHVWDomR�GH�VHUYLoRV�DVVLVWHQFLDLV�j�SRSXODomR�VRFLDOPHQWH�PDLV�YXOQHUiYHO�
;,,,���GHVORFDPHQWRV�SDUD�RXWUDV�DWLYLGDGHV�GH�QDWXUH]D�DQiORJD�RX�SRU�RXWURV�PRWLYRV�GH�IRUoD�PDLRU�RX�QHFHVVLGDGH�LPSUHWHUtYHO��GHVGH�TXH�GHYLGDPHQWH�
MXVWLILFDGRV�
������3DUD�D�FLUFXODomR�H[FHSFLRQDO�DXWRUL]DGD�QD�IRUPD�GRV�������GHVWH�DUWLJR��GHYHUmR�DV�SHVVRDV�SRUWDU�GRFXPHQWR�RX�GHFODUDomR�VXEVFULWD�GHPRQVWUDQGR�
R�HQTXDGUDPHQWR�GD�VLWXDomR�HVSHFtILFD�QD�H[FHomR�LQIRUPDGD��DGPLWLGRV�RXWURV�PHLRV�LG{QHRV�GH�SURYD�
�����2�FXPSULPHQWR�GD�SROtWLFD�GH�LVRODPHQWR�VRFLDO�UtJLGR�VHUi�REMHWR�GH�RVWHQVLYD�ILVFDOL]DomR�SRU�DJHQWHV�GD�6HFUHWDULD�GD�6D~GH��GD�3ROtFLD�&LYLO��GD�
3ROtFLD�0LOLWDU��GR�&RUSR�GH�%RPEHLURV��GD�3ROtFLD�5RGRYLiULD�(VWDGXDO�H�GR�'HSDUWDPHQWR�(VWDGXDO�GH�7UkQVLWR���'(75$1��ILFDQGR�R�VHX�LQIUDWRU�VXEPHWLGR�
j�GHYLGD�UHVSRQVDELOL]DomR��QD�IRUPD�GHVWH�'HFUHWR�
�����3DUD�ILVFDOL]DomR�H�DSOLFDomR�GDV�GHYLGDV�VDQo}HV�SHOD�LQREVHUYkQFLD�DR�GLVSRVWR�QHVWH�DUWLJR��VHUi�XWLOL]DGR�R�VLVWHPD�GH�YLGHRPRQLWRUDPHQWR�j�GLVSR�
VLomR�GD�6HFUHWDULD�GD�6HJXUDQoD�3~EOLFD�H�'HIHVD�6RFLDO�±�663'6�RX�GRV�yUJmRV�GH�ILVFDOL]DomR�GH�WUkQVLWR��HVWDGXDO�H�PXQLFLSDO��QR�H[HUFtFLR�GH�VXDV�
UHVSHFWLYDV�FRPSHWrQFLDV�
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������������������'R�FRQWUROH�GD�FLUFXODomR�GH�YHtFXORV�SDUWLFXODUHV

$UW�����1R�SHUtRGR�GH���D����GH�PDLR�GH�������ILFD�HVWDEHOHFLGR��QR�PXQLFtSLR�GH�)RUWDOH]D��R�FRQWUROH�GD�FLUFXODomR�GH�YHtFXORV�SDUWLFXODUHV�HP�YLDV�S~EOLFDV��
D�TXDO�VHUi�DGPLWLGD�QDV�KLSyWHVHV�GH�
,���GHVORFDPHQWR�HP�DOJXPD�GDV�VLWXDo}HV�H[FHSFLRQDLV�SUHYLVWDV�QR�������GR�DUW������GHVWH�'HFUHWR��
,,���WUkQVLWR�GH�YHtFXORV�SHUWHQFHQWHV�D�HVWDEHOHFLPHQWRV�RX�VHUYLoRV�HVVHQFLDLV�HP�IXQFLRQDPHQWR�
,,,���GHVORFDPHQWR�GH�YHtFXORV�UHODFLRQDGRV�jV�DWLYLGDGHV�GH�VHJXUDQoD�H�VD~GH�
,9���WUDQVSRUWH�GH�FDUJD�
9���VHUYLoRV�GH�WUDQVSRUWH�SRU�Wi[L��PRWRWi[L�RX�YHtFXOR�GLVSRQLELOL]DGR�SRU�DSOLFDWLYR��
3DUiJUDIR�~QLFR��$�FRPSHWrQFLD��DV�PHGLGDV�GH�ILVFDOL]DomR�H�RV�PHLRV�GH�FRPSURYDomR�GR�HQTXDGUDPHQWR�QDV�VLWXDo}HV�H[FHSFLRQDGDV�REVHUYDUmR�R�GLVSRVWR�
QRV�������D������GR�DUW������GHVWH�'HFUHWR�
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��������������������������'R�FRQWUROH�GD�HQWUDGD�H�VDtGD�QR�PXQLFtSLR
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$UW�����)LFD�HVWDEHOHFLGR��QR�SHUtRGR�GH���D����GH�PDLR�GH�������R�FRQWUROH�GD�HQWUDGD�H�VDtGD�GH�SHVVRDV�H�YHtFXORV�QR�PXQLFtSLR�GH�)RUWDOH]D��UHVVDOYDGDV�
DV�KLSyWHVHV�GH�
,���GHVORFDPHQWRV�SRU�PRWLYRV�GH�VD~GH��SUySULRV�H�GH�WHUFHLURV��GHVLJQDGDPHQWH�SDUD�REWHU�RX�IDFLOLWDU�DVVLVWrQFLD�HP�KRVSLWDLV��FOtQLFDV��SRVWRV�GH�VD~GH�H�
RXWURV�HVWDEHOHFLPHQWRV�GR�PHVPR�JrQHUR�
,,���GHVORFDPHQWRV�HQWUH�RV�GRPLFtOLRV�H�RV�ORFDLV�GH�WUDEDOKR�GH�DJHQWHV�S~EOLFRV��
,,,���GHVORFDPHQWRV�HQWUH�RV�GRPLFtOLRV�H�RV�ORFDLV�GH�WUDEDOKR�SHUPLWLGRV�
,9���GHVORFDPHQWRV�SDUD�DVVLVWrQFLD�RX�FXLGDGRV�GH�SHVVRDV�FRP�GHILFLrQFLD��FULDQoDV��SURJHQLWRUHV��LGRVRV��GHSHQGHQWHV�RX�SHVVRDV�YXOQHUiYHLV��
9���GHVORFDPHQWRV�SDUD�SDUWLFLSDomR�HP�DWRV�DGPLQLVWUDWLYRV�RX�MXGLFLDLV��TXDQGR�FRQYRFDGRV�SHODV�DXWRULGDGHV�FRPSHWHQWHV��
9,���GHVORFDPHQWRV�QHFHVViULRV�DR�H[HUFtFLR�GDV�DWLYLGDGHV�GH�LPSUHQVD�
9,,���GHVORFDPHQWRV�SDUD�RXWUDV�DWLYLGDGHV�GH�QDWXUH]D�DQiORJD�RX�SRU�RXWURV�PRWLYRV�GH�IRUoD�PDLRU�RX�QHFHVVLGDGH�LPSUHWHUtYHO��GHVGH�TXH�GHYLGDPHQWH�
MXVWLILFDGRV�
9,,,���WUDQVSRUWH�GH�FDUJD���
�����$�FRPSHWrQFLD��DV�PHGLGDV�GH�ILVFDOL]DomR�H�RV�PHLRV�GH�FRPSURYDomR�GR�HQTXDGUDPHQWR�QDV�VLWXDo}HV�H[FHSFLRQDGDV�REVHUYDUmR�R�GLVSRVWR�QRV����
���D�����GR�DUW������GHVWH�'HFUHWR�
�����)LFDP�JDUDQWLGDV�D�HQWUDGD�H�D�VDtGD�HP�)RUWDOH]D�GD�SRSXODomR�IOXWXDQWH�GRPLFLOLDGD�QHVWH�PXQLFtSLR�H�HP�RXWUR�GR�(VWDGR��GHVGH�TXH�GHYLGDPHQWH�
FRPSURYDGD�D�UHVLGrQFLD�HP�TXDLVTXHU�GDV�VLWXDo}HV��

���&$3Ë78/2�,,,
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������������6HomR�,
����������������������'RV�GHYHUHV�GRV�HVWDEHOHFLPHQWRV�HP�IXQFLRQDPHQWR

$UW�����2V�VHUYLoRV�H�DWLYLGDGHV�DXWRUL]DGRV�D�IXQFLRQDU�QR�PXQLFtSLR�GH�)RUWDOH]D��QR�SHUtRGR�GH�HQIUHQWDPHQWR�GD�&29,'�����GHYHUmR�REVHUYDU�WRGDV�
DV�SURYLGrQFLDV�QHFHVViULDV�SDUD�HYLWDU�DJORPHUDo}HV�QRV�HVWDEHOHFLPHQWRV��SUHVHUYDU�R�GLVWDQFLDPHQWR�PtQLPR�HQWUH�DV�SHVVRDV�H�JDUDQWLU�D�VHJXUDQoD�GH�
FOLHQWHV�H�IXQFLRQiULRV��VHP�SUHMXt]R�GD�REVHUYkQFLD�REULJDWyULD�GDV�VHJXLQWHV�PHGLGDV�
,���GLVSRQLELOL]DomR�iOFRRO�����D�FOLHQWHV�H�IXQFLRQiULRV��SUHIHUHQFLDOPHQWH�HP�JHO�
,,���XVR�REULJDWyULR�SRU�WRGRV�RV�WUDEDOKDGRUHV�GH�PiVFDUDV�GH�SURWHomR��LQGLYLGXDLV�RX�FDVHLUDV��EHP�FRPR�GH�RXWURV�HTXLSDPHQWRV�GH�SURWHomR�LQGLYLGXDO�
TXH�VHMDP�LQGLVSHQViYHLV�DR�VHJXUR�GHVHPSHQKR�ODERUDO�
,,,���GHYHU�GH�LPSHGLU�R�DFHVVR�DR�HVWDEHOHFLPHQWR�GH�SHVVRDV�TXH�QmR�HVWHMDP�XVDQGR�PiVFDUDV��EHP�FRPR�D�LPSHGLU�D�SHUPDQrQFLD�VLPXOWkQHD�GH�FOLHQWHV�
QR�VHX�LQWHULRU�TXH�LQYLDELOL]H�R�GLVWDQFLDPHQWR�VRFLDO�PtQLPR�GH����GRLV��PHWURV����
,9���DXWRUL]DomR�SDUD�LQJUHVVR�QRV�HVWDEHOHFLPHQWRV�GH�VRPHQWH�XPD�SHVVRD�SRU�IDPtOLD��YHGDGD�D�SHUPDQrQFLD�QR�ORFDO�SRU�WHPSR�VXSHULRU�DR�HVWULWDPHQWH�
QHFHVViULR�SDUD�D�DTXLVLomR�GRV�SURGXWRV��RX�SUHVWDomR�GR�VHUYLoR�
9���DWHQGLPHQWR�SULRULWiULR�GDV�SHVVRDV�GR�JUXSR�GH�ULVFR�GD�&29,'����
�����1R�FXPSULPHQWR�DR�GLVSRVWR�QR�LQFLVR�,,,��GR�³FDSXW´��GHVWH�DUWLJR��RV�HVWDEHOHFLPHQWRV�GHYHUmR�DIL[DU�FDUWD]HV��QDV�UHVSHFWLYDV�HQWUDGDV��LQIRUPDQGR�
VREUH�D�REULJDWRULHGDGH�GH�XVR�GH�PiVFDUDV�H�GR�GHYHU�GH�GLVWDQFLDPHQWR�PtQLPR�GH����GRLV��PHWURV�HQWUH�DV�SHVVRDV�
�����$V�UHVWULo}HV�SUHYLVWDV�QR�LQFLVR�,,,��GR�³FDSXW´��GHVWH�DUWLJR��QmR�VH�DSOLFDP�D�VHUYLoRV�S~EOLFRV�HVVHQFLDLV�UHODWLYRV�j�VD~GH�H�j�VHJXUDQoD��

����6HomR�,,
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$UW�����e�REULJDWyULR��QR�PXQLFtSLR�GH�)RUWDOH]D��D�SDUWLU�GH���GH�PDLR�GH�������R�XVR�GH�PiVFDUDV�GH�SURWHomR�IDFLDO��LQGXVWULDLV�RX�FDVHLUDV��SRU�WRGDV�DV�
SHVVRDV�TXH��QD�IRUPD�GR�DUW������GHVWH�'HFUHWR��SUHFLVDUHP�VDLU�GH�VXDV�UHVLGrQFLDV��SULQFLSDOPHQWH�TXDQGR�GHQWUR�GH�TXDOTXHU�IRUPD�GH�WUDQVSRUWH�S~EOLFR��
LQGLYLGXDO�RX�FROHWLYR��RX�QR�LQWHULRU�GH�HVWDEHOHFLPHQWRV�DEHUWRV�DR�S~EOLFR���
3DUiJUDIR�~QLFR��6HP�SUHMXt]R�GH�RXWUDV�VDQo}HV�FDEtYHLV��DTXHOHV�TXH�QmR�REVHUYDUHP�R�GLVSRVWR�QHVWH�DUWLJR�VHUmR�LPSHGLGRV�GH�LQJUHVVDU�HP�WUDQVSRUWH�
S~EOLFR��LQGLYLGXDO�RX�FROHWLYR��EHP�FRPR�GH�DGHQWUDU�HP�TXDLVTXHU�HVWDEHOHFLPHQWRV�TXH�HVWHMDP�HP�IXQFLRQDPHQWR�

���������������6HomR�,,,
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$UW������)LFD�SURLELGD��QR�PXQLFtSLR�GH�)RUWDOH]D��D�DJORPHUDomR�GH�SHVVRDV�HP�HVSDoRV�S~EOLFRV�RX�SULYDGRV�
3DUiJUDIR�~QLFR��)LFDP�WDPEpP�YHGDGDV��QRV�WHUPRV�GR�³FDSXW´��GHVWH�DUWLJR�
,���D�UHDOL]DomR�GH�IHLUDV�GH�TXDOTXHU�QDWXUH]D�
,,���D�FLUFXODomR�GH�SHVVRDV�HP�ORFDLV�RX�HVSDoRV�S~EOLFRV��WDLV�FRPR�SUDLDV��SUDoDV��FDOoDG}HV��VDOYR�TXDQGR�HP�GHVORFDPHQWRV�LPSUHVFLQGtYHLV�SDUD�DFHVVDU�
DV�DWLYLGDGHV�HVVHQFLDLV�SUHYLVWDV�QHVWH�'HFUHWR�
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$UW������)LFD�HVWDEHOHFLGR�R�GHYHU�JHUDO�GH�FRRSHUDomR�VRFLDO�GXUDQWH�R�SHUtRGR�GH�YLJrQFLD�GD�SROtWLFD�GH�LVRODPHQWR�VRFLDO�UtJLGR��FXPSULQGR�DRV�FLGDGmRV�
H�GHPDLV�HQWLGDGHV�R�GHYHU�GH�FRODERUDomR��QRPHDGDPHQWH�QR�FXPSULPHQWR�GH�RUGHQV�RX�LQVWUXo}HV�GRV�yUJmRV�H�DJHQWHV�UHVSRQViYHLV�SHOD�VHJXUDQoD��
SURWHomR�FLYLO�H�VD~GH�S~EOLFD�QD�SURQWD�VDWLVIDomR�GH�VROLFLWDo}HV�TXH�MXVWLILFDGDPHQWH�OKHV�VHMDP�IHLWDV�SHODV�HQWLGDGHV�FRPSHWHQWHV�SDUD�D�FRQFUHWL]DomR�
GDV�PHGLGDV�SUHYLVWDV�QHVWH�'HFUHWR�
3DUiJUDIR�~QLFR��&RQVWDWDGR�R�GHVFXPSULPHQWR�D�TXDLVTXHU�GRV�GHYHUHV�HVWDEHOHFLGRV�QHVWH�'HFUHWR��RV�DJHQWHV�GDV�IRUoDV�SROLFLDLV�GHYHUmR�RUGHQDU�D�PHGLGD�
GH�FRQIRUPLGDGH�FDEtYHO��EHP�DVVLP��HP�FDVR�GH�UHFXVD��DGRWDU�DV�GHYLGDV�SURYLGrQFLDV�OHJDLV�
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$UW������2�GHVFXPSULPHQWR�DR�GLVSRVWR�QHVWH�'HFUHWR�VXMHLWDUi�R�LQIUDWRU�j�UHVSRQVDELOL]DomR�FtYHO��DGPLQLVWUDWLYD�H�FULPLQDO��VHP�SUHMXt]R�GR�XVR�GD�IRUoD�
SROLFLDO��VH�QHFHVViULR�SDUD�SUHYHQLU�RX�ID]HU�FHVVDU�D�LQIUDomR��SRGHQGR�VHU��DLQGD��DSOLFDGDV�DV�VDQo}HV�GH�DSUHHQVmR��LQWHUGLomR�H�RX�VXVSHQVmR�GH�DWLYLGDGH�
3DUiJUDIR�~QLFR��3DUD�GHILQLomR�H�GRVLPHWULD�GD�VDQomR��VHUmR�REVHUYDGDV�D�JUDYLGDGH��DV�FRQVHTXrQFLDV�GD�LQIUDomR�H�D�VLWXDomR�HFRQ{PLFD�GR�LQIUDWRU�
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$UW������1D�ILVFDOL]DomR�H�DSOLFDomR�GDV�PHGLGDV�GH�FRQWUROH�HVWDEHOHFLGDV�QHVWH�'HFUHWR��DV�DXWRULGDGHV�S~EOLFDV�FRPSHWHQWHV�GHYHUmR��SULRULWDULDPHQWH��
SULPDU�SRU�FRQGXWDV�TXH�EXVTXHP�D�VHQVLELOL]DomR�H�D�FRQVFLHQWL]DomR�GD�FRPXQLGDGH�TXDQWR�j�LPSRUWkQFLD�GDV�PHGLGDV�GH�LVRODPHQWR�H�GLVWDQFLDPHQWR�
VRFLDO��EHP�FRPR�GH�SHUPDQrQFLD�GRPLFLOLDU��
$UW������(VWH�'HFUHWR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
3$/È&,2�'$�$%2/,d­2��'2�*29(512�'2�(67$'2�'2�&($5È��HP�)RUWDOH]D�����GH�PDLR�GH������
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2�*29(51$'25�'2�(67$'2�'2�&($5È��QR�H[HUFtFLR�GH�VXDV�DWULEXLo}HV�OHJDO�H�FRQVWLWXFLRQDOPHQWH�HVWDEHOHFLGDV��H�&216,'(5$1'2�D�
RFRUUrQFLD�GH�FDODPLGDGH�S~EOLFD�UHFRQKHFLGD�QR�(VWDGR�GR�&HDUi�QRV�WHUPRV�GR�'HFUHWR�/HJLVODWLYR�Q��������GH����GH�DEULO�GH�������SRU�FRQWD�GD�SDQGHPLD�
GD�&29,'�����&216,'(5$1'2�R�GLVSRVWR�QR�'HFUHWR�Q�����������GH����GH�PDUoR�GH�������TXH��WDPEpP�HP�UD]mR�GDV�GLILFXOGDGHV�SURYRFDGDV�SHOD�GRHQoD��
GHFODURX�VLWXDomR�GH�HPHUJrQFLD�HP�VD~GH�QR�(VWDGR��&216,'(5$1'2�TXH��SRU�PHLR�GR�'HFUHWR�Q�����������GH����GH�PDUoR�GH�������IRUDP�HVWDEHOHFLGDV��
HP�WRGR�R�WHUULWyULR�HVWDGXDO��GLYHUVDV�PHGLGDV�GH�LVRODPHQWR�VRFLDO�TXH��SDXWDGDV�QD�FLrQFLD�H�HP�UHFRPHQGDo}HV�GDV�DXWRULGDGHV�GD�VD~GH��VmR�LQGLVSHQViYHLV�
SDUD�R�HIHWLYR�H�VHJXUR�HQIUHQWDPHQWR�GD�&29,'�����WHQGR�HP�YLVWD�R�LPSDFWR�TXH�FDXVDP�QD�GHVDFHOHUDomR�GD�SDQGHPLD�QR�(VWDGR��HYLWDQGR�VH�R�FRODSVR�
GD�FDSDFLGDGH�GH�DWHQGLPHQWR�GDV�XQLGDGHV�HVWDGXDLV�GH�VD~GH��FRP�PDLV�YLGDV�FRQVHTXHQWHPHQWH�SRGHQGR�VHU�VDOYDV��&216,'(5$1'2�R�FUHVFLPHQWR�
TXH�VH�WHP�REVHUYDGR�WDQWR�GR�FRQWiJLR�TXDQWR�GR�Q~PHUR�GH�yELWRV�GHFRUUHQWHV�&29,'�����HP�WRGR�R�(VWDGR��&216,'(5$1'2�TXH��SRU�PDLRUHV�TXH�
VHMDP�RV�LQYHVWLPHQWRV�TXH�VH�YrP�ID]HQGR�SDUD�HVWUXWXUDU�FRP�LQVXPRV�H�HTXLSDPHQWRV�D�UHGH�S~EOLFD�GH�VD~GH�HVWDGXDO�HP�IXQomR�GR�FRPEDWH�j�SDQGHPLD��
HOHV�QmR�FRQVHJXHP�DFRPSDQKDU�D�FUHVFLPHQWR�DFHOHUDGR�GD�GHPDQGD�SRU�OHLWRV�QRV�KRVSLWDLV�HP�GHFRUUrQFLD�GDV�FRPSOLFDo}HV�GH�VD~GH�SURYRFDGDV�SHOD�
SDQGHPLD��FHQiULR�HVVH�TXH�LPS}H�D�QHFHVVLGDGH�GH�PDQXWHQomR�GDV�PHGLGDV�GH�LVRODPHQWR�VRFLDO�Mi�HVWDEHOHFLGDV�HP�kPELWR�HVWDGXDO��VREUHWXGR�OHYDQGR�
HP�FRQVLGHUDomR�R�DWXDO�H�GHOLFDGR�PRPHQWR�GH�HQIUHQWDPHQWR�GD�&29,'�����QR�(VWDGR��

'(&5(7$�
$UW�����)LFDP�SURUURJDGDV�DWp�R�GLD����GH�PDLR�GH������DV�YHGDo}HV�H�GHPDLV�GLVSRVLo}HV�GR�'HFUHWR�Q�����������GH����GH�PDUoR�GH�������H�DOWHUDo}HV�

SRVWHULRUHV�
�����2V�PXQLFtSLRV�GHYHUmR�DGRWDU�WRGDV�DV�PHGLGDV�HVWDEHOHFLGDV�SHODV�DXWRULGDGHV�VDQLWiULDV�HVWDGXDLV�SDUD�HQIUHQWDPHQWR�GD�&29,'�����ILVFDOL]DQGR�

R�GHYLGR�FXPSULPHQWR�SRU�VXDV�DXWRULGDGHV�OHJDOPHQWH�FRPSHWHQWHV�
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