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$QWHV GR &RURQDYtUXV R PXQGR Mi YLYLD D HSLGHPLD GR VHGHQWDULVPR� 0XLWDV GRHQoDV� � � � � � � � � � � � �

TXH UHGX]HP D ORQJHYLGDGH H TXDOLGDGH GH YLGD GRV LQGLYtGXRV TXH SRGHULDP VHU� � � � � � � � � � � � �
FXUDGRV SHOD SUiWLFD UHJXODU GH H[HUFtFLRV ItVLFRV� ( FRP D FKHJDGD GD &29,'����� � � � � � � � � � � � �

XPD GRHQoD DOWDPHQWH LQIHFFLRVD �WUDQVPLWLGD SULQFLSDOPHQWH TXDQGR D SHVVRD� � � � � � � � �
LQIHFWDGD WRVVH� HVSLUUD RX H[DOD� �D SRSXODomR PXQGLDO IRL IRUoDGD D DGRWDU PHGLGDV� � � � � � � � � � � � �
UHVWULWLYDV GH LVRODPHQWR VRFLDO FRPR SULQFLSDO IDWRU SDUD GHWHU D FRQWDPLQDomR�� � � � � � � � � � �

'HVWD IRUPD RV tQGLFHV GH VHGHQWDULVPR DXPHQWDP HP GLYHUVRV OXJDUHV H� SRU LVVR�� � � � � � � � � � � � �
Do}HV GD (GXFDomR )tVLFD VmR PXLWR LPSRUWDQWHV SDUD D GLPLQXLomR GHVVH VLQWRPD� � � � � � � � � � � �

GD SRSXODomR HP JHUDO� DOpP GH EXVFDU DX[LOLDU RV SURIHVVRUHV H SURIHVVRUDV GH� � � � � � � � � � � � �
(GXFDomR )tVLFD QD RULHQWDomR H PRWLYDomR GH VHXV HVWXGDQWHV SDUD PDQWHUHP XP� � � � � � � � � � � �
HVWLOR GH YLGD DWLYR H VDXGiYHO� 1HVWH FHQiULR GH LVRODPHQWR VRFLDO� XP GRV SULQFLSDLV� � � � � � � � � � � � � �

PHLRV GH FRPXQLFDomR p D LQWHUQHW H� FRP D SDQGHPLD� DV /,9(6 VH SRSXODUL]DUDP� � � � � � � � � � � � � �
FRPR XPD IRUPD UiSLGD GH UHXQLU SHVVRDV H SHUPLWLU D FULDomR GH XPD DXGLrQFLD� � � � � � � � � � � � � �

SDUD HVFXWi�ODV� 3URFXUDQGR FRQWULEXLU FRP D VRFLHGDGH H DMXGDU D 81,3$03$ D� � � � � � � � � � � �
FXPSULU R VHX SDSHO VRFLRHGXFDWLYR� D /LJD $FDGrPLFD GD (GXFDomR )tVLFD LQLFLRX R� � � � � � � � � � � � �
SURMHWR ³(GXFDomR )tVLFD DR 9LYR´� 2 REMHWLYR p RSRUWXQL]DU PHQVDOPHQWH XP� � � � � � � � � � �

EDWH�SDSR FRP GLIHUHQWHV SURILVVLRQDLV GD iUHD GD VD~GH� HP HVSHFLDO� SDUD D� � � � � � � � � � � �
(GXFDomR )tVLFD H SDUD D FRPXQLGDGH HP JHUDO� $ PHWRGRORJLD DSOLFDGD IRL R� � � � � � � � � � � � �

VWUHDPLQJ GH iXGLR H YtGHR XWLOL]DQGR D SODWDIRUPD �6WUHDPLQJ <DUG �� &RP HVWH� � � � � � � � � � � �
SURJUDPD� D /,9( GD /LJD $FDGrPLFD GD (GXFDomR )tVLFD� S{GH VHU WUDQVPLWLGD DR� � � � � � � � � � � � �
YLYR SHOR VHX SUySULR FDQDO GR �<RXWXEH �� 3DUD D FDPSDQKD GH GLYXOJDomR� IRUDP� � � � � � � � � � � � �

FULDGRV OD\RXWV HVSHFtILFRV GH FDGD SDOHVWUDQWH H SRVWDGRV QDV UHGHV VRFLDLV GD /LJD� � � � � � � � � � � � �
$FDGrPLFD GD (GXFDomR )tVLFD� $ SULPHLUD /,9( RFRUUHX QR PrV GH VHWHPEUR H WHYH� � � � � � � � � � � � � �

FRPR WHPD ³3URELyWLFRV H SUHELyWLFRV� D LPSRUWkQFLD GR DXWRFXLGDGR SDUD D� � � � � � � � � � �
PLFURELRWD LQWHVWLQDO´� 'XUDQWH D FDPSDQKD GH GLYXOJDomR QR �)DFHERRN �� ����� � � � � � � � � �
SHVVRDV IRUDP DOFDQoDGDV JHUDQGR �� UHDo}HV H �� FOLTXHV QD SXEOLFDomR� 1R� � � � � � � � � � � �

,QVWDJUDP IRUDP ��� LPSUHVV}HV� ( QRV JUXSRV GH �:KDWV$SS �IRUDP DOFDQoDGDV ���� � � � � � � � � � � �
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