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'RHQoDV FDUGLRYDVFXODUHV VmR DV SULQFLSDLV FDXVD GH PRUWH QR PXQGR� 'LYHUVRV� � � � � � � � � � �
HVWXGRV WrP DYDOLDGR RV IDWRUHV GH ULVFR FDUGLRYDVFXODU QD LQIkQFLD H DGROHVFrQFLD�� � � � � � � � � � � �

HYLGHQFLDQGR TXH VXD LQVWDODomR WHP LQtFLR HP IDVHV SUHFRFHV GD YLGD� $VVLP� D� � � � � � � � � � � � �
REHVLGDGH PRVWUD�VH FRPR XP SUHGLWLYR LPSRUWDQWH SDUD YiULRV IDWRUHV GH ULVFR�� � � � � � � � � � �
1HVWH FRQWH[WR� PXGDQoDV GH KiELWRV VLPSOHV� FRPR D UHHGXFDomR DOLPHQWDU SHOD� � � � � � � � � � �

LPSOHPHQWDomR GH DOLPHQWRV FDUGLRSURWHWRUHV ULFRV HP PLQHUDLV� ILEUDV H� � � � � � � � �
SURSULHGDGHV DQWLR[LGDQWHV QD GLHWD� DSUHVHQWDP�VH FRPR XPD HVWUDWpJLD GH� � � � � � � � �

SUHYHQomR TXH� VH FRORFDGD HP SUiWLFD QDV SULPHLUDV IDVHV GD YLGD� SRGHP HYL �WDU� � � � � � � � � � � � �
GLYHUVDV FRPSOLFDo}HV IXWXUDV� 'HVVD IRUPD� D LPSOHPHQWDomR GH Do}HV SUHYHQWLYDV� � � � � � � � � �
H LQIRUPDWLYDV YROWDGDV j HVWH S~EOLFR VmR QHFHVViULDV� 2 REMHWLYR GHVWH WUDEDOKR p� � � � � � � � � � � � �

DSUHVHQWDU XP UHODWR GH H[SHULrQFLD GD FULDomR GH XP MRJR GLJLWDO FRP D WHPiWLFD� � � � � � � � � � � � � �
³$OLPHQWRV &DUGLRSURWHWRUHV´ YROWDGR DR S~EOLFR LQIDQWLO GD IDL[D HWiULD GH � D �� DQRV� � � � � � � � � � � � � �

GH LGDGH� (VWD DomR ID] SDUWH GR SURMHWR GH H[WHQVmR ³2EHVLGDGH H VHGHQWDULVPR� � � � � � � � � � � � �
FRPR IDWRUHV GH ULVFR SDUD GRHQoDV FDUGLRYDVFXODUHV� R O~GLFR H DV UHGHV VRFLDLV� � � � � � � � � � � � �
FRPR IHUUDPHQWDV GH RULHQWDomR H SURPRomR GD VD~GH SDUD FULDQoDV H� � � � � � � � � � �

DGROHVFHQWHV´� UHJLVWUDGR QR 6,33(( VRE R Q~PHUR ���������� ,QLFLDOPHQWH�� � � � � � � � �
UHDOL]RX�VH XPD EXVFD VREUH R WHPD QD OLWHUDWXUD H HP VHJXLGD� HVWDEHOHFHX�VH TXH� � � � � � � � � � � � �

VHULD FULDGR XP MRJR GH SHUJXQWDV H UHVSRVWDV� FRPR SLORWR� DWUDYpV GD SODWDIRUPD� � � � � � � � � � � � �
JUDWXLWD �:RUGZDOO �� QR PRGHOR �TXL] �� )RUDP DERUGDGRV� DOpP GRV DOLPHQWRV� � � � � � � � � �
FDUGLRSURWHWRUHV H VHX SDSHO QR IXQFLRQDPHQWR DGHTXDGR GR RUJDQLVPR�� � � � � � � � �
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