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DWLQJLU�D�SRSXODomR�PXQGLDO�GH�IRUPD�VLPXOWkQHD��QmR�VH�OLPLWDQGR�D�ORFDLV�TXH�Mi�

WHQKDP�VLGR�LGHQWLILFDGDV�FRPR�GH�WUDQVPLVVmR�LQWHUQD��

&216,'(5$1'2 TXH�D�DGRomR�GH�KiELWRV�GH�KLJLHQH�EiVLFRV�DOLDGRV FRP�D�

DPSOLDomR�GH� URWLQDV� GH� OLPSH]D� HP�iUHDV� GH� FLUFXODomR� VmR� VXILFLHQWHV� SDUD� D�
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, ± FRP�LGDGH�VXSHULRU�D��� DQRV�

,, ± SRUWDGRUHV�GH�GRHQoD�FDUGtDFD�RX SXOPRQDU�
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R�SUD]R�FRQWDGR�D�SDUWLU�GD�GDWD�GH�LQJUHVVR�HP�WHUULWyULR QDFLRQDO�

����� 2�WHOHWUDEDOKR��SDUD�HIHLWRV�GHVVD�UHVROXomR��FRQVLVWLUi�QR�H[HUFtFLR�UHPRWR�

GH� VXDV� DWLYLGDGHV� IXQFLRQDLV� GXUDQWH� R� KRUiULR� GH� IXQFLRQDPHQWR� GR� yUJmR��

GHYHQGR�R�DIDVWDGR�VH�PDQWHU�GLVSRQtYHO�DR�DFHVVR�YLD�LQWHUQHW��WHOHIRQH�H�GHPDLV�
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VXVSHQVmR� GR� IXQFLRQDPHQWR� GH� FUHFKHV� H�RX� HVFRODV�� RV�'HIHQVRUHV� 3~EOLFRV��

VHUYLGRUHV�H�HVWDJLiULRV�TXH�WHQKDP�ILOKRV�TXH�GHSHQGDP�H[FOXVLYDPHQWH�GH�VHXV�

FXLGDGRV�VHUmR�EHQHILFLDGRV�SHOR�WHOHWUDEDOKR�GH�TXH�WUDWD�R�DUW�����
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&DVRV�LPSRUWDGRV�GH�
&29,'����
QRWLILFDGRV�RX�
FRQILUPDGRV�QR�
HVWDGR�GR�3DUDQi�

7UDPLWDomR�GH�SURFHVVRV�
DSHQDV�SRU�PHLR�GLJLWDO��
GLJLWDOL]DQGR�VH�RV�SURFHVVRV�
TXDQGR�QHFHVViULR�
6XVSHQVmR�GH�YLDJHQV�RILFLDLV�
$PSOLDomR�GD�URWLQD�GH�
OLPSH]D�GH�VXSHUItFLHV�FUtWLFDV��
WDLV�FRPR�PDoDQHWDV��
FRUULP}HV��HVWDo}HV�GH�
WUDEDOKR��HQWUH�RXWURV�
&DPSDQKD�GH�FRQVFLHQWL]DomR�
H�QRo}HV�GH�KLJLHQH�
UHVSLUDWyULD��FRQWtQXR��
$TXLVLomR�H�GLVWULEXLomR�GH�
PDWHULDLV�H�SURGXWRV�HP�JHUDO�
SDUD�IRUPDomR�GH�HVWRTXH�
SURORQJDGR���
3ROtWLFD�GH�TXDUHQWHQD�GH����
�TXLQ]H��GLDV�SDUD�PHPEURV��
VHUYLGRUHV�H�HVWDJLiULRV�TXH�
UHWRUQDUDP�GH�YLDJHP�D�SDtVHV�
RX�UHJL}HV�FRP�PDLV�GH�����
�GX]HQWRV��FDVRV�FRQILUPDGRV�

1Ë9(/�,

7UDQVPLVVmR�
DXWyFWRQH�GH�
&29,'����QR�HVWDGR�
GR�3DUDQi�
�FRQILUPDomR�
ODERUDWRULDO�GH�
WUDQVPLVVmR�GR�
&29,'����HQWUH�
SHVVRDV�FRP�YtQFXOR�
HSLGHPLROyJLFR�
FRPSURYDGR��2V�
FDVRV�TXH�RFRUUHUHP�
HQWUH�IDPLOLDUHV�
SUy[LPRV�RX�
SURILVVLRQDLV�GH�
VD~GH�GH�IRUPD�
OLPLWDGD�QmR�VHUmR�
FRQVLGHUDGRV�
WUDQVPLVVmR�ORFDO��

6XVSHQVmR�GH�DWHQGLPHQWR�HP�
SHQLWHQFLiULDV��H[FHWR�PXWLU}HV�
H[FHSFLRQDOPHQWH�UHDOL]DGRV�
FRP�D�ILQDOLGDGH�GH�DWHQXDU�RV�
LPSDFWRV�GR�&29,'����QD�
SRSXODomR�FDUFHUiULD�
7UDEDOKR�UHPRWR�RX�
DIDVWDPHQWR�GR�JUXSR�GH�ULVFR�
GDV�DWLYLGDGHV�GH�DWHQGLPHQWR�
DR�S~EOLFR�
5HVWULomR�GDV�iUHDV�GH�
DWHQGLPHQWR�DR�S~EOLFR��D�ILP�
GH�HYLWDU�DJORPHUDo}HV�
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7UDQVPLVVmR�
VXVWHQWDGD�GH�
&29,'����QR�GR�
HVWDGR�GR�3DUDQi�

$WHQGLPHQWR�GH�FDVRV�XUJHQWHV
H�FLWDo}HV�H�LQWLPDo}HV�FRP�
SUD]R�SURFHVVXDO�HP FXUVR�
5HVWULomR�GD�FLUFXODomR�GH�
SHVVRDV��SRU�PHLR�GH�WUDEDOKR�
UHPRWR�HP�URGt]LR��GH�IRUPD�D�
UHGX]LU�SDUD��SHOR�PHQRV��GRLV�
WHUoRV D�FLUFXODomR�GR�S~EOLFR�
LQWHUQR�QRV�DPELHQWHV�GD�
'3(�35�
6XVSHQVmR�GH�DWHQGLPHQWRV�
DJHQGDGRV�H�YHGDomR�GH�
DJORPHUDo}HV�GH�DVVLVWLGRV�
'HVQHFHVVLGDGH�GH�SHUtFLD�
PpGLFD�SDUD�DIDVWDPHQWRV�
VXSHULRUHV�D�����WUrV��GLDV�QR�
PrV��FDEHQGR�HQFDPLQKDPHQWR�
GH�DWHVWDGR�PpGLFR�DR�
'HSDUWDPHQWR�GH�5HFXUVRV�
+XPDQRV�
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'HFODUDomR�GH�HVWDGR�
GH�HPHUJrQFLD�

$WHQGLPHQWR�GH�FDVRV�XUJHQWHV
H�FLWDo}HV�H�LQWLPDo}HV�FRP�
SUD]R�SURFHVVXDO�HP�FXUVR�
/LPLWDomR�GD�XWLOL]DomR�GH�
HVSDoRV�S~EOLFRV��UHVVDOYDGR�R�
HVSDoR�LQGLVSHQViYHO�SDUD�R�
DWHQGLPHQWR��
SUHIHUHQFLDOPHQWH�HP�ORFDO�
DUHMDGR�
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