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2 *UXSR GH (VWXGRV HP (QJHQKDULD GH (QHUJLD �*U((Q� IRL IXQGDGR HP ���� H DWXD� � � � � � � � � � � � � � �
FRQWLQXDPHQWH QR GHVHQYROYLPHQWR ORFDO H QR HQJDMDPHQWR GD FRPXQLGDGH� � � � � � � � �

DFDGrPLFD� 2 JUXSR p IRUPDGR SRU GLVFHQWHV� GRFHQWHV H WpFQLFRV GR FXUVR GH� � � � � � � � � � � � �
(QJHQKDULD GH (QHUJLD GD 8QLSDPSD H GHVHQYROYH SURMHWRV GH HQVLQR� SHVTXLVD H� � � � � � � � � � � �

H[WHQVmR� &RP DV VLQJXODULGDGHV GR FHQiULR SDQGrPLFR DWXDO� DV Do}HV� � � � � � � � � �
GHVHQYROYLGDV SHOR *U((Q QHFHVVLWDUDP GH DGHTXDo}HV� 1HVWH FRQWH[WR� DOJXPDV� � � � � � � � �
GDV DWLYLGDGHV HODERUDGDV IRUDP� JHUHQFLDPHQWR GD HTXLSH� LQWHUYHQo}HV HP UHGHV� � � � � � � � � �

VRFLDLV� HILFLrQFLD HQHUJpWLFD QDV HVFRODV� H PDQXWHQomR GH QRWHERRNV� 'HYLGR D� � � � � � � � � � �
VXVSHQVmR GDV DWLYLGDGHV SUHVHQFLDLV� R JHUHQFLDPHQWR H SODQHMDPHQWR GD HTXLSH�� � � � � � � � � �

RFRUUHX SRU PHLR GH GXDV SODWDIRUPDV� VHQGR HODV� �7UHOOR� SDUD D RUJDQL]DomR H� � � � � � � � � � � � �
*RRJOH 0HHW� QD UHDOL]DomR GH HQFRQWURV VtQFURQRV VHPDQDLV� -i DV LQWHUYHQo}HV� � � � � � � � � � �
HP UHGHV VRFLDLV� IRUDP GHILQLGDV SRU VpULHV GH SRVWDJHP FRP D DERUGDJHP GHILQLGD� � � � � � � � � � � � �

FRQVLGHUDQGR R S~EOLFR DOYR GHVHMDGR� GHQWUH RV WHPDV DERUGDGRV HVWmR GHVGH� � � � � � � � � � �
SXEOLFDo}HV WpFQLFDV D GLFDV GH HFRQRPL]DU HQHUJLD HOpWULFD� 2 3URMHWR GH ([WHQVmR� � � � � � � � � � � �

(ILFLrQFLD (QHUJpWLFD QDV (VFRODV WDPEpP QHFHVVLWRX GH UHIRUPXODo}HV H� � � � � � � � �
DGDSWDo}HV SDUD VHU GHVHQYROYLGR UHPRWDPHQWH� IRUDP SURGX]LGRV PDWHULDLV� � � � � � � �
UHODFLRQDGRV DR FRQVXPR FRQVFLHQWH GH HQHUJLD HOpWULFD SDUD DSUHVHQWDomR HP VDOD� � � � � � � � � � �

GH DXOD YLUWXDO QR HQVLQR IXQGDPHQWDO H TXHVWLRQiULR �RQOLQH FRP TXHVW}HV GR (1(0� � � � � � � � � � � � �
UHODFLRQDGDV D HQHUJLD SDUD DSOLFDomR QR HQVLQR PpGLR� $Wp R PRPHQWR DV� � � � � � � � � � � �

LQLFLDWLYDV WLYHUDP LQtFLR HP WUrV LQVWLWXLo}HV GH HQVLQR QDV FLGDGHV GH %DJp� +XOKD� � � � � � � � � � � � �
1HJUD H 6ROHGDGH� SURMHWD�VH TXH FHUFD GH ��� DOXQRV VHUmR FRQWHPSODGRV FRP� � � � � � � � � � � �
HVVDV Do}HV� (P GHVWDTXH� HVWi R SURMHWR GH PDQXWHQomR GH QRWHERRNV TXH WHYH� � � � � � � � � � � � �

LQtFLR GHYLGR j DOJXQV DOXQRV QmR SRVVXtUHP HTXLSDPHQWRV SDUD UHDOL]DomR GDV� � � � � � � � � � �
DXODV UHPRWDV� SRUWDQWR� PRQWRX�VH XPD IRUoD WDUHID SDUD DUUHFDGDU GRDo}HV GH� � � � � � � � � � �

QRWHERRNV FRP GHIHLWRV� UHDOL]DU R FRQVHUWR H FHGrQFLD DRV DOXQRV GH EDL[D UHQGD� � � � � � � � � � � � �
GD 8QLSDPSD� DOpP GH UHDOL]DU D PDQXWHQomR GH IDOKDV HP QRWHERRNV SUySULRV GH� � � � � � � � � � � � �
DOXQRV� 2V DOXQRV EHQHILFLDGRV IRUDP VHOHFLRQDGRV PHGLDQWH UHVSRVWD GH IRUPXOiULR� � � � � � � � � �

RQOLQH H HP DFRUGR FRP R 1X'(� SULRUL]RX�VH TXHP SRVVXL EROVD SHUPDQrQFLD H� � � � � � � � � � � � �
HVWi FXUVDQGR RV ~OWLPRV VHPHVWUHV� DWp R PRPHQWR �� QRWHERRNV Mi IRUDP� � � � � � � � � � � �

FRQVHUWDGRV H FHGLGRV H UHDOL]RX�VH �� PDQXWHQo}HV HP QRWHERRNV SUySULRV� (P� � � � � � � � � � �
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