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1mR�ID]HU�IXQFLRQDU�D�ERPED�GH�JDVyOHR�HP�YD]LR�GXUDQWH�PDLV�GH���PLQXWRV�6H� H[LVWH� SDVVDGRU� QR� UHWRUQR�� FRPSURYDU� TXH� HVWi� DEHUWR�� Mi� TXH� HP� FDVR� FRQWUiULR�SURYRFDU�VH�i�D�URWXUD�GR�HOHPHQWR�GH�HVWDQTXLFLGDGH�GD�ERPED�$� UHJXODomR� GH� HQWUDGD� GH� DU� HVWi� IL[DGD� QXP� YDORU� GH� ����� QD� JUHOKD� FLUFXODU� GH�DVSLUDomR��'HYLGR�jV�FRQGLo}HV�HVSHFLDLV�GH�LQVWDODomR�GH�FDGD�*UXSR��FRPR�VmR�D�DOWXUD�JHRJUiILFD� D� TXH� VH� HQFRQWUH�� WHPSHUDWXUDV� GD� ]RQD� HWF��� DFRQVHOKD�VH� D� UHDOL]DU� XP�FRQWUROR�GRV�IXPRV�GD�FRPEXVWmR�SDUD�DMXVWDU�D�XP�YDORU�DSUR[LPDGR�GH�&2� ����H�XP�ËQGLFH�GH�2SDFLGDGH�����([LVWLQGR�GLILFXOGDGH�HP�DOFDQoDU�HVWH�YDORU�GH�RSDFLGDGH��UHGX]LU�D�SHUFHQWDJHP�GH�&2�QRV�KXPRV��DXPHQWDQGR�OLJHLUDPHQWH�D�UHJXODomR�GH�HQWUDGD�GH�DU�
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6H�QmR�DUUDQFD�R�*5832�7e50,&2�FRPSURYDU�
���4XH�FKHJD�WHQVmR��/HGV�GH�FRU�YHUGH�DFHVRV����4XH�R�IXVtYHO����$PS���HVWi�FRUUHFWR����4XH�QmR�HVWHMD�GLVSDUDGR�R�WHUPRVWDWR�GH�VHJXUDQoD��'HVHQURVFDU�R�WDPSmR�H�DSHUWDU�R�SXOVDGRU�
2��TXHLPDGRU��FRORFD�VH�HP�PDUFKD�H�RV�HPLVVRUHV�QmR�DTXHFHP�RX�D�iJXD�TXHQWH�VDQLWiULD�VDL�IULD�
��� &RPSURYDU�TXH�R�UROHWH�GD�ERPED�QmR�HVWHMD�SUHVR�3DUD�WDO��DOLYLDU�R�WDPSmR�GR�HL[R�H�JLUi�OR�FRP�D�PmR���� &RPSURYDU�VH�H[LVWHP�EROVDV�GH�DU�QR�FLUFXLWR�SULPiULR��GH�DTXHFLPHQWR�
(VWDQGR� � R� � JUXSR� OLJDGR�� SRU� H[HPSOR� IXQFLRQDQGR� QD� � SRVLomR� � GH� ,QYHUQR�� DR��DEULU��XPD�WRUQHLUD�GH�iJXD�TXHQWH��HVWD�VDL��IULD�RX�OLJHLUDPHQWH�TXHQWH�
���2EVHUYDU� VH� DR� DEULU� D� WRUQHLUD� D� VHUYRYiOYXOD� KLGUiXOLFD� DFWXD��3RGH�VH� YHU� FRPR�R�HL[R�VH�GHVORFD�H�VH�RXYH�R�VRP�GRV�FRQWDFWRV����&RPSURYDU�TXH�D�ERPED�JLUD����$MXVWDU� R� WHUPRVWDWR� GH� UHJXODomR� �1�� �� GD� SiJ�� ��� SDUD� FRQVHJXLU� R� VDOWR� WpUPLFR�GHVHMDGR�
6H�R�*UXSR� IXQFLRQD�FRUUHFWDPHQWH�QD�SRVLomR�GH�DTXHFLPHQWR��PDV�QmR�SURGX]�$�4�6��
���9HULILFDU�TXH�R�SHUPXWDGRU�QmR�WHQKD�DU��QR�FLUFXLWR�SULPiULR�3XUJi�OR�SDUD�HOLPLQDU�TXDOTXHU EROVD�GH�DU�TXH�VH�WHQKD�SRGLGR�IRUPDU��
6H� R� TXHLPDGRU� ID]� R� SUp�YDUULPHQWR� H� GHSRLV� VH� EORTXHLD�� 5HDUPi�OR� GH� QRYR��SDVVDGRV����VHJXQGRV���6H�SHUVLVWH�R�EORTXHLR�
���&RPSURYDU�D�LQVWDODomR�GH�DOLPHQWDomR�GH�FRPEXVWtYHO��TXH�D�YiOYXOD�GH�Sp�QmR�HVWHMD�REVWUXtGD��HVWUDQJXODGDV�DV�WXEDJHQV��HWF������&RPSURYDU�TXH�R�ILOWUR�GH�OLQKD�QmR�HVWi�REVWUXtGR����&RPSURYDU�R�HVWDGR�GRV�HOpFWURGRV�H�GR�LQMHFWRU����&RPSURYDU�TXH�D�HQWUDGD�GH�DU�DR�TXHLPDGRU�QmR�HVWi�REVWUXtGD����3XUJDU��R�DU�FRQWLGR�QD�ERPED�GR�TXHLPDGRU�XVDQGR�D�WRPDGD�GH�SUHVVmR����)HUUDU�D�ERPED�SHOD�WRPDGD�GH�SUHVVmR����&RPSURYDU�TXH�D�IRWRUUHVLVWHQFLD�QmR�HVWHMD�DYDULDGD����&RP�R�TXHLPDGRU�GHVPRQWDGR��REVHUYDU�VH�Ki�SURGXomR�GH�DUFR�GH�FKLVSDV�HQWUH�RV�HOpFWURGRV����3RVVtYHO� �H[FHVVR�GH�DU�QD�FRPEXVWmR��&RPSURYDU�TXH�D�SRVLomR�GR�UHJXODGRU�GH�DU�HVWi�QD�SRVLomR�Q����
6H�R�TXHLPDGRU�QmR�DUUDQFD�GHSRLV�GH�SDVVDU��XP��PLQXWR�GR�SUH�DTXHFLPHQWR�
���&RPSURYDU�R�WHUPRVWDWR�GR�TXHLPDGRU��� &RPSURYDU�D�UHVLVWrQFLD�GD�FDEHoD�GR�TXHLPDGRU�
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$� PDQXWHQomR� SURJUDPDGD� H� SUHYHQWLYD� p� HVVHQFLDO� SDUD� D� VHJXUDQoD�� R� FRQIRUWR�� R�UHQGLPHQWR�H�D�GXUDomR�GR�JUXSR�WpUPLFR��7HUi�TXH�VHU�UHDOL]DGD�Vy�H�H[FOXVLYDPHQWH�SRU�SHVVRDO� SURILVVLRQDOPHQWH� TXDOLILFDGR� RX� SHOR� VHUYLoR� WpFQLFR� GH� +(5*20�� $�PDQXWHQomR� UHGX]� RV� H[FHVVRV� GH� FRQVXPR�� DV� HPLVV}HV� FRQWDPLQDQWHV� H� JDUDQWH� D�ILDELOLGDGH�GR�SURGXWR�DR�ORQJR�GR�WHPSR�$QWHV� GH� OHYDU� D� FDER� TXDOTXHU� LQWHUYHQomR�� HIHFWXDU� D� DQiOLVH� GRV� SURGXWRV� GD�FRPEXVWmR�� ,VWR� SHUPLWH� FRQKHFHU� DV� FRQGLo}HV� LQLFLDLV� GH� IXQFLRQDPHQWR� H� REWHU�LQGLFDo}HV�YiOLGDV�H�SUHFLVDV�VREUH�DV�RSHUDo}HV�D�HIHFWXDU�SULRULWDULDPHQWH�

'HSRLV�GD�DQiOLVH�GRV�IXPRV�H�DQWHV�GH�HIHFWXDU�TXDOTXHU�RXWUD�RSHUDomR�
x 'HVOLJDU�D�WHQVmR�HOpFWULFD�GD�LQVWDODomR�H�DR JUXSR�WpUPLFR�x )HFKDU�D�FKDYH�GH�FRUWH�GH�DOLPHQWDomR�GR�FRPEXVWtYHO�
3DUD� HIHFWXDU� D� OLPSH]D� GR� FRUSR� GH� IHUUR� IXQGLGR� DFWXDU� FRPR� VH� LQGLFD� QRV� SDVVRV�VHJXLQWHV�
�� 6ROWDU�R�TXHLPDGRU�GH�JDVyOHR��VROWDQGR�DV�SRUFDV��� 5HWLUDU�DV���SRUFDV�VHSDUDQGR�GR�FRUSR GH�IHUUR�IXQGLGR�R�VXSRUWH�GR�TXHLPDGRU��� 5HWLUDU�DV���SRUFDV�GHVPRQWDQGR�R�VXSRUWH�GR�TXHLPDGRU��� 5DVSDU� FRP� XPD� HVFRYD� GXUD� R� LQWHULRU� GR� FRUSR� GH� IHUUR� IXQGLGR�� DWp� FRQVHJXLU�GHVSUHQGHU�D�VXMLGDGH�GRV�GHIOHFWRUHV��� $VSLUDU�GD�SDUWH� LQIHULRU�GR�FRUSR��D� IXOLJHP�TXH�VH� WHQKD�GHVSUHQGLGR�QD�RSHUDomR�DQWHULRU��� 0RQWDU� GH� QRYR�� HP� VHQWLGR� LQYHUVR� DR� GD� GHVPRQWDJHP�� FRPSURYDQGR� TXH� RV�FRUG}HV� H� MXQWDV� GH� LVRODPHQWR� HVWmR� HP� SHUIHLWDV� FRQGLo}HV�� 6H� QmR� p� DVVLP�VXEVWLWXt�ORV�SRU�XQV�QRYRV�
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