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$V URGDV GH FRQYHUVD SHUPHLDP LQ~PHUDV DWLYLGDGHV GH VRFLDOL]DomR GH VDEHUHV H� � � � � � � � � � � �

FRQVROLGDP DV SUiWLFDV GH HQVLQR H SHVTXLVD QD JUDGXDomR H� GXUDQWH R DWXDO� � � � � � � � � � � � �
FHQiULR GD SDQGHPLD SRU 6DUV�&RYLG���� PDQWpP VXD LPSRUWkQFLD� $ SDUWLU GD� � � � � � � � � � �
VXVSHQVmR GDV DWLYLGDGHV SUHVHQFLDLV� R *UXSR GH (QVLQR� 3HVTXLVD H ([WHQVmR HP� � � � � � � � � � � �

6D~GH &ROHWLYD �*(3(6&� GD 8QLYHUVLGDGH )HGHUDO GH 6DQWD 0DULD RWLPL]RX VHXV� � � � � � � � � � �
HQFRQWURV H GLVFXVV}HV SRU PHLR GR GHVHQYROYLPHQWR YLUWXDO GD DWLYLGDGH ³&DIp686�� � � � � � � � � � �

URGD GH FRQYHUVD´� $VVLP� REMHWLYD�VH DSUHVHQWDU R HQFRQWUR RFRUULGR QR GLD �� GH� � � � � � � � � � � � �
VHWHPEUR GH ����� FRP D WHPiWLFD 6D~GH 0HQWDO H ³6HWHPEUR $PDUHOR´ H UHODWDU D� � � � � � � � � � � � � �
H[SHULrQFLD GD RUJDQL]DomR H SDUWLFLSDomR� 2V HQFRQWURV GR ³&DIp686� URGD GH� � � � � � � � � � �

FRQYHUVD´ RFRUUHP TXLQ]HQDOPHQWH� jV WHUoDV�IHLUDV SHOD 3ODWDIRUPD *RRJOH 0HHW H� � � � � � � � � �
VHJXHP XPD DJHQGD SUHYLDPHQWH HODERUDGD SHORV RUJDQL]DGRUHV� FRQWHQGR DV� � � � � � � � �

HWDSDV GH DSUHVHQWDomR GH LQWHJUDQWHV� FURQRJUDPD GH HYHQWRV� LQWURGXomR j� � � � � � � � � �
WHPiWLFD GR GLD� GHEDWH H HQFHUUDPHQWR FRP D SDODYUD GR FRQGXWRU GR SUHVHQWH� � � � � � � � � � � � �
WHPD� 2 HQFRQWUR D VHU UHODWDGR� SURSRUFLRQRX WURFDV HQWUH RV SURILVVLRQDLV� � � � � � � � � � �

UHVLGHQWHV GD 7HUDSLD 2FXSDFLRQDO H $VVLVWrQFLD 6RFLDO� PHPEURV GR *UXSR GH� � � � � � � � � � �
3HVTXLVD HP &XLGDGR HP 6D~GH 0HQWDO H )RUPDomR HP 6D~GH �*3)25(60� H GR� � � � � � � � � � � � �

*(3(6&� 2V FRQYLGDGRV H[SODQDUDP DV Do}HV GH SUHYHQomR H SURPRomR j VD~GH� � � � � � � � � � � �
FRP IRFR QR PrV GD SUHYHQomR GR VXLFtGLR �� PHQFLRQDQGR D DWLYLGDGH �³2 TXH WH� � � � � � � � � � � � � �
SURGX] YLGD"´� �DOXVLYD DR 6HWHPHEUR $PDUHOR� UHDOL]DGD FRP D FRPXQLGDGH� )RL� � � � � � � � � � �

GHVWDFDGR SHORV LQWHJUDQWHV GR *3)25(60 R DXWRFXLGDGR� VHQVLELOL]DomR� � � � � � � �
SURILVVLRQDO� R LPSDFWR GR GLVWDQFLDPHQWR VRFLDO QD VD~GH PHQWDO H R FXLGDGR� � � � � � � � � � � �

LQWHJUDGR� $R ILQDO GD URGD GH FRQYHUVD� IRL SURSRVWR GLQkPLFD VHPHOKDQWH j� � � � � � � � � � � �
UHDOL]DGD QD FRPXQLGDGH� D ILP GRV SDUWLFLSDQWHV LOXVWUDUHP ³R TXH WH SURGX] YLGD´� $� � � � � � � � � � � � � �
QHFHVVLGDGH GH DUJXPHQWDU VREUH DV TXHVW}HV GH VD~GH PHQWDO WRUQDUDP�VH� � � � � � � � � �

SULPRUGLDLV� GHYLGR DRV LPSDFWRV RFRUULGRV GXUDQWH D SDQGHPLD DWXDO� H VXDV� � � � � � � � � � �
WUDQVIRUPDo}HV QR FRWLGLDQR� $ KHWHURJHQHLGDGH GDV SHUFHSo}HV FRQWULEXLX SDUD D� � � � � � � � � �

DPSOLDomR GRV FRQKHFLPHQWRV VREUH DV Do}HV HP VD~GH PHQWDO H UHVSHFWLYRV� � � � � � � � � � �
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