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2 3URMHWR GH ([WHQVmR ³$FH66R� &RPXQLFDomR� )RUPDomR H $SULPRUDPHQWR� � � � � � � � �
3URILVVLRQDO QR 6HUYLoR 6RFLDO´ p XPD SURSRVWD FROHWLYD GR FXUVR GH 6HUYLoR 6RFLDO� � � � � � � � � � � � �

GD 8QLSDPSD�6mR %RUMD� 2 SURMHWR WHP FRPR REMHWLYR� D PDQXWHQomR GH YtQFXORV� � � � � � � � � � � �
HQWUH GRFHQWHV H GLVFHQWHV GR FXUVR QR SHUtRGR GH SDQGHPLD &RYLG���� H� D� � � � � � � � � � � � �
QHFHVVLGDGH GH XP HVSDoR GH DUWLFXODomR H GHEDWH HQWUH GRFHQWHV GD 8QLSDPSD H� � � � � � � � � � � � �

SURILVVLRQDLV GR 6HUYLoR 6RFLDO GD )URQWHLUD 2HVWH GR 5LR *UDQGH GR 6XO� EHP FRPR� � � � � � � � � � � � � �
SURILVVLRQDLV HP kPELWR QDFLRQDO� $V DWLYLGDGHV WrP FRPR S~EOLFR�DOYR RV GLVFHQWHV� � � � � � � � � � �

GH 6HUYLoR 6RFLDO�8QLSDPSD H SURILVVLRQDLV GD iUHD� $V /LYHV VHUmR PLQLVWUDGDV SRU� � � � � � � � � � � �
GRFHQWHV� WpFQLFRV GR FXUVR GH 6HUYLoR 6RFLDO H FRQYLGDGRV� $ PHGLDomR H D� � � � � � � � � � � � �
H[HFXomR GDV DWLYLGDGHV p GH UHVSRQVDELOLGDGH GRV GRFHQWHV H WpFQLFRV� $V /LYHV� � � � � � � � � � � �

VHUmR UHDOL]DGDV XPD YH] SRU PrV� GXUDQWH R SHUtRGR GH SDQGHPLD� 3DUD D� � � � � � � � � � � � �
UHDOL]DomR GDV /LYHV XWLOL]RX�VH D SODWDIRUPD GLJLWDO <RX7XEH H R UHFXUVR GH� � � � � � � � � � � �

VWUHDPLQJ 6WUHDP<DUG� SODQHMDPHQWR� RUJDQL]DomR� GLYXOJDomR H H[HFXomR GDV� � � � � � � �
/LYHV� HODERUDomR GH IRUPXOiULRV FRQVXOWLYR SDUD GLVFHQWHV H SURILVVLRQDLV VREUH DV� � � � � � � � � � �
WHPiWLFDV H DWLYLGDGHV UHPRWDV RQOLQH p SRU FRQWD GD HTXLSH H[HFXWRUD� $ ILQDOLGDGH� � � � � � � � � � � � �

GHVWH SURMHWR p DWHQGHU jV GHWHUPLQDo}HV GR RItFLR� � � � � � � �
Q���������352*(3(�81,3$03$� H� UHVSHLWDU D /HL QR ������ GH � GH MXQKR GH� � � � � � � � � � � �

����� /HL GH UHJXODPHQWDomR GD 3URILVVmR� GR TXDO QRUPDWL]D FRPR DWULEXLomR� � � � � � � � � � �
SULYDWLYD GR DVVLVWHQWH VRFLDO UHDOL]DU LQIRUPDo}HV VREUH D PDWpULD GH 6HUYLoR 6RFLDO�� � � � � � � � � � � �
5HDOL]RX�VH GXDV DWLYLGDGHV RQOLQH H XPD OLYH QR PrV GH VHWHPEUR� H[HFXWDGD QD� � � � � � � � � � � � �

SODWDIRUPD GLJLWDO <RXWXEH� TXH FRPSXVHUDP D 6HPDQD GH $FROKLGD GR FXUVR� $ /LYH� � � � � � � � � � � � �
³9tQFXORV GH 3URWHomR QD 7UDQVSDQGHPLD H 3yV 3DQGHPLD´ WHYH ������ � � � � � � � � �

YLVXDOL]Do}HV� GR TXDO DOFDQoRX VHXV REMHWLYRV� FRP S~EOLFR GH GLYHUVRV (VWDGRV GR� � � � � � � � � � � �
%UDVLO� FRQWULEXLX�VH HP SXEOLFLWDU D 8QLSDPSD H R FXUVR GH 6HUYLoR 6RFLDO� 2EWHQGR� � � � � � � � � � � � �
FRPHQWiULRV H[WUHPDPHQWH UHOHYDQWHV GR S~EOLFR H XPD SDUWLFLSDomR DWLYD FRPR� � � � � � � � � �

H[SRVWR QD SiJLQD GR <RX7XEH GR FXUVR GH 6HUYLoR 6RFLDO� &RPR SDUWH GRV� � � � � � � � � � � � �
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