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TXH�LQWHUIHUH�H�LPS}H�VpULDV�UHVWULo}HV�jV�URWLQDV�GRV�FLGDGmRV��
&216,'(5$1'2� D� GHVFRQWLQXLGDGH� QD� RIHUWD� GH� FRPEXVWtYHLV� j� VRFLHGDGH��
FRPSURPHWHQGR�D�ORFRPRomR�SRU�PHLRV�GH�WUDQVSRUWH�S~EOLFR�RX�SULYDGR��
&216,'(5$1'2�D�QHFHVVLGDGH�GH�DGRomR�GH�SURYLGrQFLDV�YLVDQGR�DVVHJXUDU�
D�UHJXODU�SUHVWDomR�GR�VHUYLoR�S~EOLFR�QR�kPELWR�GD�'HIHQVRULD�3~EOLFD�GR�(VWDGR�
GR�3DUDQi��
&216,'(5$1'2�TXH�D�FULVH�GH�DEDVWHFLPHQWR�DIHWD�GH�IRUPD�SDUWLFXODU�FDGD�
6HGH�H�ÈUHD�GD�'HIHQVRULD�3~EOLFD�GR�(VWDGR�GR�3DUDQi��
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$UW������'HOHJDU�DRV�&RRUGHQDGRUHV�GH�6HGH�H�DRV�&RRUGHQDGRUHV�GH�ÈUHD�SRGHUHV�
SDUD�GLVFLSOLQDU�R�KRUiULR�GH�DWHQGLPHQWR�H� IXQFLRQDPHQWR��EHP�FRPR�D� IRUPD�
GH�IXQFLRQDPHQWR�GD�UHVSHFWLYD�6HGH�RX�ÈUHD�QRV�GLDV��������H����GH�PDLR�GR�
FRUUHQWH�DQR��RXWRUJDQGR�OKH�DV�VHJXLQWHV�RSo}HV���
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,,� ±� 6XVSHQVmR� GR� DWHQGLPHQWR�� HP� FDUiWHU� H[FHSFLRQDO�� FDVR� LQYLDELOL]DGR� R�
FRPSDUHFLPHQWR� GR� TXDGUR� IXQFLRQDO� QHFHVViULR� DR� UHJXODU� IXQFLRQDPHQWR� GD�
8QLGDGH��
����1R�FDVR�SUHYLVWR�QR�LQFLVR�,��HP�FDVR�GH�UHYH]DPHQWR��D�HTXLSH�RX�D�SDUFHOD�

DWULEXLo}HV�PHGLDQWH�WUDEDOKR�UHPRWR��GHYHQGR�FXPSULU�DV�WDUHIDV�TXH�OKH�IRUHP�
GHVLJQDGDV�SHOD�UHVSHFWLYR�VXSHULRU�LPHGLDWR���
���� &DVR� KDMD� LPSRVVLELOLGDGH� GH� H[HFXomR� GH� WUDEDOKR� UHPRWR� SRU� TXDOTXHU�

LPHGLDWD� H� FRPSDUHFHU� DR� ORFDO� GH� WUDEDOKR� SDUD� R� UHJXODU� H[HUFtFLR� GH� VXDV�
DWULEXLo}HV��FRQIRUPH�KRUiULR�HVWLSXODGR�SHOD�&RRUGHQDomR�GH�ÈUHD�RX�6HGH��
����1RV�FDVRV�SUHYLVWRV�QRV�LQFLVRV�,�H�,,��FDVR�KDMD�LPSRVVLELOLGDGH�GH�H[HFXomR�
GH�WUDEDOKR�UHPRWR�SRU�TXDOTXHU�6HUYLGRU��EHP�FRPR�GH�GHVORFDPHQWR�j�6HGH��R�

LPHGLDWR��GHVGH�Mi��DXWRUL]DGR�D�GHIHULU�R�DERQR��

$UW���� &DGD� 'HIHQVRU� 3~EOLFR� VHUi� UHVSRQViYHO� SHODV� FRPXQLFDo}HV�� FRP�

LPSRVVLELOLGDGH� GH� VHX� FRPSDUHFLPHQWR� D� TXDOTXHU� DWR� MXGLFLDO�H[WUDSURFHVVXDO�
DJHQGDGR�QR�SHUtRGR�GH�YLJrQFLD�GHVWD�QRUPD���

$UW�� ��� 2V� yUJmRV� GD� $GPLQLVWUDomR� 6XSHULRU� H� GD� &RRUGHQDGRULD�*HUDO� GH�
$GPLQLVWUDomR� RUJDQL]DUmR� RV� yUJmRV� H� VHWRUHV� VXERUGLQDGRV� DRV� PHVPRV��
REVHUYDGDV�DV�RSo}HV�SUHYLVWDV�QR�DUW�������

*HUDO�SHOR�H�PDLO�JDELQHWH#GHIHQVRULD�SU�GHI�EU���

$UW�� ��� (VWD� 5HVROXomR� HQWUD� HP� YLJRU� QD� GDWD� GH� VXD� DVVLQDWXUD�� SURGX]LQGR�
HIHLWRV�QRV�GLDV��������H����GH�PDLR�GH�������SRGHQGR�VHU�SURUURJDGD�VXD�YLJrQFLD�
PHGLDQWH� 5HVROXomR�� FDVR� SHUGXUHP� RV� IDWRV� TXH� VHUYLUDP� GH� IXQGDPHQWR� j�
H[SHGLomR�GR�SUHVHQWH�$WR��

('8$5'2�3,­2�257,=�$%5$­2
'HIHQVRU�3~EOLFR�*HUDO�GR�(VWDGR�GR�3DUDQi

����������


