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�����2�FDQGLGDWR�GHYHUi�DSUHVHQWDU�VH�DR�ORFDO�GD�SURYD�FRP�SHOR�PHQRV�����WULQWD�
PLQXWRV� GH� DQWHFHGrQFLD�� PXQLGR� GH� FDQHWD� HVIHURJUiILFD� GH� WLQWD� D]XO� RX� SUHWD�
FRPSURYDQWH�GH�LQVFULomR�H�GRFXPHQWR�RILFLDO�GH�LGHQWLILFDomR�RULJLQDO��FRP�IRWR�DWXDO�
�������-XQWR�DR�GRFXPHQWR�RILFLDO�GH�HQVDODPHQWR�SRGHUi�VHU�UHTXLVLWDGD�D�XWLOL]DomR
GH�SUDQFKHWD�RX�DSRLR�VLPLODU�SDUD�UHDOL]DomR�GD�SURYD�HVFULWD��FDVR�VHMD�QHFHVViULR
GHYLGR�D�HVWUXWXUD�GR�ORFDO�LQGLFDGR��D�VHU�GLVSRQLELOL]DGD�SHOR�SUySULR�FDQGLGDWR�
�����1mR�VHUi�DGPLWLGR�R�LQJUHVVR�GR�FDQGLGDWR�DR�ORFDO�GD�UHDOL]DomR�GD�SURYD�DSyV
R�KRUiULR�GH�LQtFLR�LQGLFDGR�
�����2� WHPSR� GH� UHDOL]DomR� GD� SURYD� HVFULWD� VHUi� GH� �� �WUrV�� KRUDV� H� ��� �WULQWD�
PLQXWRV�� UHDOL]DGD� VHP� FRQVXOWD�� VHQGR� YHGDGD� TXDOTXHU� FRPXQLFDomR� HQWUH� RV
FDQGLGDWRV�� WDPSRXFR�VHUi�SHUPLWLGD�D�XWLOL]DomR�GH�TXDOTXHU�DSDUHOKR�HOHWU{QLFR�
WDLV�FRPR�WHOHIRQH�FHOXODU��QRWHERRN��WDEOHW��UHOyJLR��GHQWUH�RXWURV�
�����1mR�KDYHUi�WHPSR�DGLFLRQDO�SDUD�SUHHQFKLPHQWR�GR�FDUWmR�UHVSRVWD�
������$V�SHVVRDV�FRP�GHILFLrQFLD� �3F'��SDUWLFLSDUmR�GD�VHOHomR�HP� LJXDOGDGH�GH
FRQGLo}HV�FRP�RV�GHPDLV�FDQGLGDWRV�QR�TXH�VH�UHIHUH�DR�FRQWH~GR�GDV�SURYDV��j
DYDOLDomR��DRV�FULWpULRV�GH�DSURYDomR��DR�KRUiULR�H�ORFDO�GH�DSOLFDomR�GDV�SURYDV�H�j
SRQWXDomR�PtQLPD�H[LJLGD��REVHUYDGR�R�GLVSRVWR�QR�LWHP�����
������6HUi�HOLPLQDGR�GR�SURFHVVR�VHOHWLYR�R�FDQGLGDWR�TXH�
��������QmR�HQWUHJDU�D�SURYD�H�RX�R�FDUWmR�UHVSRVWD�DR�ILVFDO�GH�VDOD�DR�WpUPLQR�GR
WHPSR�SUHYLVWR�SDUD�VXD�FRQFOXVmR�
��������XWLOL]DU�VH� GH� PHLRV� LOtFLWRV� SDUD� REWHU� YDQWDJHQV� QD� UHDOL]DomR� GH� SURYDV
�FRQVXOWD� D� OLYURV�� WH[WRV�� DSDUHOKRV� HOHWU{QLFRV�� DSDUHOKRV� FHOXODUHV� H� RXWURV
DSDUHOKRV�GH�FRPXQLFDomR��FRQVXOWD�D�RXWURV�FDQGLGDWRV��UHSDVVH�GH�LQIRUPDo}HV�D
RXWURV�FDQGLGDWRV��HQWUH�RXWURV�MXOJDGRV�LPSUySULRV�SHOR�ILVFDO�GH�VDOD��
���'$�&2192&$d­2�3$5$�(175(9,67$
����� $� FODVVLILFDomR� GD� SURYD� HVFULWD� FRQVLGHUDUi� RV� FDQGLGDWRV� TXH� REWLYHUHP
SRQWXDomR�LJXDO�RX�VXSHULRU�D������VHVVHQWD�SRU�FHQWR��GH�DSURYHLWDPHQWR�WRWDO�GD
SURYD�HVFULWD��REVHUYDGD�D�UHVHUYD�GH�YDJDV�SUHYLVWD�QR�LWHP�����
�������2�FDQGLGDWR�TXH�QmR�FRPSDUHFHU�j�FRQYRFDomR�SDUD�HQWUHYLVWD��EHP�FRPR
DTXHOH�TXH�QmR�REWLYHU�DSURYHLWDPHQWR�LJXDO�RX�VXSHULRU�D������VHVVHQWD�SRU�FHQWR�
GD�SRQWXDomR�WRWDO�GD�HWDSD��VHUi�GHVFODVVLILFDGR�GR�SURFHVVR�VHOHWLYR�
�����2V�HVWXGDQWHV�FODVVLILFDGRV�VHUmR�FRQYRFDGRV�SDUD�HQWUHYLVWD�FRP�D�DXWRULGDGH
VROLFLWDQWH�� RX� D� TXHP� HOH� GHOHJDU�� TXH� DQDOLVDUi� H[FOXVLYDPHQWH� D� DSWLGmR� GR
FDQGLGDWR� SDUD� D� YDJD�� FRQIRUPH� DV� GHPDQGDV� GD� XQLGDGH� H� R� SHUILO� DFDGrPLFR
GHVHMDGR�
�����$�GDWD�H�R�KRUiULR�GD�HQWUHYLVWD�VHUmR�GLYXOJDGRV�SRU�PHLR�GH�GRFXPHQWR�RILFLDO
GH�FRQYRFDomR�SDUD�HQWUHYLVWD�
�����2�HQWUHYLVWDGRU�DWULEXLUi�SRQWXDomR�HP�HVFDOD�HTXLYDOHQWH�j�SRQWXDomR�GD�SURYD
HVFULWD�
���'$�&/$66,),&$d­2�),1$/
�����$�FODVVLILFDomR� ILQDO�GR�SURFHVVR�VHOHWLYR�FRQVLGHUDUi�D�PpGLD�DULWPpWLFD�GDV
SRQWXDo}HV� REWLGDV� QD� SURYD� HVFULWD� H� QD� HQWUHYLVWD�� GHQWUH� RV� FDQGLGDWRV� TXH
REWLYHUHP�SRQWXDomR�LJXDO�RX�VXSHULRU�D������VHVVHQWD�SRU�FHQWR��GH�DSURYHLWDPHQWR
WRWDO�H�HP�FDGD�XPD�GDV�HWDSDV��OLPLWDGD�DR�Q~PHUR�SUHYLVWR�GH�YDJDV�H�GH�IRUPDomR
GR� FDGDVWUR� GH� UHVHUYD� QRV� WHUPRV� GR� LWHP� ����� EHP� FRPR� UHVSHLWDGD� D� UHVHUYD
SUHYLVWD�QR�LWHP�����
�����2�(GLWDO�GH�&ODVVLILFDomR�)LQDO�VHUi�SXEOLFDGR�QR�'LiULR�GH�-XVWLoD�(OHWU{QLFR
�H�'-��H�GLYXOJDGR�QR�VtWLR�HOHWU{QLFR�GR�7ULEXQDO�GH�-XVWLoD�GR�(VWDGR�GR�3DUDQi�
FRQWHQGR� D� RUGHP� GH� FODVVLILFDomR�� R� Q~PHUR� GH� LQVFULomR�� R� QRPH� FRPSOHWR� GR
FDQGLGDWR�H�D�QRWD�ILQDO�
�����2FRUUHQGR�HPSDWH��VHUi�FODVVLILFDGR��SULRULWDULDPHQWH��R�FDQGLGDWR�
�������TXH�REWLYHU�D�PDLRU�SRQWXDomR�QDV�TXHVW}HV�HQTXDGUDGDV�QRV�FRQKHFLPHQWRV
HVSHFtILFRV��TXDQGR�KRXYHU�
�������FRP� PDLRU� LGDGH�� FRQVLGHUDQGR� DQR�� PrV�� GLD�� KRUD�� PLQXWR� H� VHJXQGR� GH
QDVFLPHQWR�
�����3RGHUi�VHU�H[LJLGD�DR�FDQGLGDWR�D�FRPSURYDomR�GD�LGDGH�PHGLDQWH�FHUWLGmR�GH
QDVFLPHQWR�
�����&RQIRUPH�R�'HFUHWR�-XGLFLiULR�Q������������DV�SHVVRDV�FRP�GHILFLrQFLD��3F'�
DSURYDGDV�FRQVWDUmR�GH�OLVWDJHP�JHUDO�H��FDVR�HVWD�OLVWDJHP�FRQWHQKD�����GH]��RX
PDLV�FODVVLILFDGRV��GH�OLVWDJHP�HVSHFtILFD�
���'26�5(48,6,726�3$5$�$'0,66­2
�����3RU�RFDVLmR�GD�DGPLVVmR��DSyV�D�DSURYDomR�QR�SURFHVVR�VHOHWLYR��R�HVWXGDQWH
GHYHUi�FRPSURYDU�
������� LGDGH� PtQLPD� GH� GH]HVVHLV� DQRV� FRPSOHWRV�� PHGLDQWH� DSUHVHQWDomR� GR
GRFXPHQWR�GH�5HJLVWUR�*HUDO��5*���HPLWLGR�SHOD�6HFUHWDULD�GH�(VWDGR�GD�6HJXUDQoD
3~EOLFD��6(63��
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&XULWLED�����GH�-DQHLUR�GH��������(GLomR�Q������
'LiULR�(OHWU{QLFR�GR�7ULEXQDO�GH�-XVWLoD�GR�3DUDQi

�������LQVFULomR�QR�&DGDVWUR�GH�3HVVRD�)tVLFD��&3)���PHGLDQWH�D�DSUHVHQWDomR�GH
FRPSURYDQWH�GH�VLWXDomR�FDGDVWUDO��HPLWLGR��HP�DWp�����WULQWD��GLDV��SHOD�6HFUHWDULD
GD�5HFHLWD�)HGHUDO�GR�%UDVLO��5)%��
�������LQVFULomR�SHUDQWH�D�-XVWLoD�(OHLWRUDO��SDUD�RV�PDLRUHV�GH����DQRV��PHGLDQWH�D
DSUHVHQWDomR�GR�WtWXOR�GH�HOHLWRU�
�������HVWDU�HP�GLD�FRP�DV�VXDV�REULJDo}HV�PLOLWDUHV��SDUD�RV�EUDVLOHLURV�PDLRUHV�GH
���DQRV��PHGLDQWH�D�DSUHVHQWDomR�GH�FHUWLILFDGR�GH�DOLVWDPHQWR��QRV�OLPLWHV�GH�VXD
YDOLGDGH��FHUWLILFDGR�GH�UHVHUYLVWD��FHUWLILFDGR�GH�LVHQomR�RX�FHUWLILFDGR�GH�GLVSHQVD
GH�LQFRUSRUDomR�
�������PDWUtFXOD�H� IUHTXrQFLD� UHJXODU�H�FRPSDWLELOLGDGH�HQWUH�R�FXUVR�H�D�YDJD�GH
HVWiJLR�RIHUWDGD��PHGLDQWH�DSUHVHQWDomR�GH�DWHVWDGR��FRPSURYDQWH�RX�GHFODUDomR
DWXDOL]DGRV��HPLWLGRV��HP�DWp�����WULQWD��GLDV��SHOD�LQVWLWXLomR�GH�HQVLQR�
�������UHVLGrQFLD��SRU�PHLR�GH�FRPSURYDQWH�RX�GHFODUDomR�DWXDOL]DGRV��HPLWLGR�HP
DWp�����WULQWD��GLDV�
�������FHOHEUDomR�GH�WHUPR�GH�FRPSURPLVVR�HQWUH�R�HVWXGDQWH��R�7ULEXQDO�GH�-XVWLoD
H�D�LQVWLWXLomR�GH�HQVLQR�
�������D�DXVrQFLD�GH�UHJLVWUR�GH�DQWHFHGHQWHV�FULPLQDLV��SDUD�RV�PDLRUHV�GH�GH]RLWR
DQRV��PHGLDQWH�DSUHVHQWDomR�GH�FHUWLGmR�QHJDWLYD��HPLWLGD�HP�DWp�����WULQWD��GLDV�
UHVVDOYDGR�R�DUW������LQFLVR�/9,,��GD�&)����
�������QmR�VH�HQTXDGUDU�QDV�FDXVDV�GH�LPSHGLPHQWR�SUHYLVWDV�QR�'HFUHWR�-XGLFLiULR
Q������������SRU�PHLR�GH�GHFODUDomR�HVFULWD��FRQIRUPH�PRGHOR�GLVSRQtYHO�QR�VLWH�GR
7-35�
���'2�&+$0$0(172�3$5$�$'0,66­2
�����$�XQLGDGH�UHTXLVLWDQWH�GR�SURFHVVR�VHOHWLYR�VHUi�UHVSRQViYHO�SHOR�FKDPDPHQWR
SDUD�DGPLVVmR�GR�FDQGLGDWR�DSURYDGR��REHGHFLGD�D�RUGHP�GH�FODVVLILFDomR��SRU�PHLR
GH�WHOHIRQH�H�GH�PHQVDJHP�HQFDPLQKDGD�DR�FRUUHLR�HOHWU{QLFR��H�PDLO��FDGDVWUDGR
SHOR�FDQGLGDWR�QR�PRPHQWR�GD�LQVFULomR�
����� e� GH� UHVSRQVDELOLGDGH� GR� FDQGLGDWR� IRUQHFHU�� QR� DWR� GD� LQVFULomR�� QR
FDPSR� DSURSULDGR�� FRUUHLR� HOHWU{QLFR� �H�PDLO�� YiOLGR�� R� TXDO� VHUi� XWLOL]DGR� SDUD� R
FKDPDPHQWR�H�DVVLQDWXUD�GR�WHUPR�GH�FRPSURPLVVR�GH�HVWiJLR�
����� e� GH� UHVSRQVDELOLGDGH� GR� FDQGLGDWR� FRPXQLFDU�� j� XQLGDGH� UHTXLVLWDQWH� GR
SURFHVVR�VHOHWLYR��D�DOWHUDomR�GRV�GDGRV�GH�FRQWDWR� �FRUUHLR�HOHWU{QLFR��HQGHUHoR
UHVLGHQFLDO��WHOHIRQH�IL[R��WHOHIRQH�FHOXODU���VRE�SHQD�GH�GHVFODVVLILFDomR�GR�FHUWDPH
GHFRUUHQWH� GR� QmR� DWHQGLPHQWR� DR� FKDPDPHQWR� IRUPXODGR� SRU� PHLR� GRV� FLWDGRV
HQGHUHoRV�H�WHOHIRQHV�
�����2V�FDQGLGDWRV�FODVVLILFDGRV�GHYHUmR�VHU�DGPLWLGRV�GH�IRUPD�DOWHUQDGD��RX�VHMD�
���QRYH��FDQGLGDWRV�GD�OLVWD�JHUDO�H��VXEVHTXHQWHPHQWH�����XP��GD�OLVWD�HVSHFtILFD�
HP�FRQIRUPLGDGH�FRP�R�SHUFHQWXDO�PHQFLRQDGR�QR�LWHP�����
�����$�SHVVRD�FRP�GHILFLrQFLD��3F'��DSURYDGD�GHYHUi�DSUHVHQWDU�D�YLD�RULJLQDO�GR
ODXGR� PpGLFR� FRPSUREDWyULR�� REMHWLYDQGR� YHULILFDomR�� SHOR� &HQWUR� GH� $VVLVWrQFLD
0pGLFD� H� 6RFLDO�� VH� D� GHILFLrQFLD� VH� HQTXDGUD� QRV� WHUPRV� GR� DUW�� ��� GR� 'HFUHWR
)HGHUDO�Q�������������
�����2�KRUiULR�GDV�DWLYLGDGHV�GH�HVWiJLR�GHYHUi�REHGHFHU�DR�FRQWLGR�QR�WHUPR�GH
FRPSURPLVVR�GH�HVWiJLR�
�����$� DGPLVVmR� VHUi� PDLV� FpOHUH� TXDQGR� R� HVWXGDQWH�� TXDQGR� GR� FKDPDPHQWR�
HQWUHJDU�j�VXD�IXWXUD�FKHILD�WRGD�D�GRFXPHQWDomR�HOHQFDGD�QHVWH�HGLWDO��FXMD�GHYHUi
HVWDU�FRUUHWD�H�DWXDOL]DGD��VHQGR�GRFXPHQWRV�REULJDWyULRV�
�������GRFXPHQWR�GH�5HJLVWUR�*HUDO��5*��
�������FRPSURYDQWH�GH�VLWXDomR�FDGDVWUDO�QR�&3)��HPLWLGR�HP�DWp����GLDV�
�������WtWXOR�GH�HOHLWRU��SDUD�RV�PDLRUHV�GH����DQRV�GH�LGDGH�
������� FHUWLILFDGR� GH� DOLVWDPHQWR�� GH� UHVHUYLVWD�� GH� LVHQomR� RX� GH� GLVSHQVD� GD
FRUSRUDomR��SDUD�RV�PDLRUHV�GH����DQRV�GH�LGDGH��DWp�R�OLPLWH�GH����DQRV�
�������FHUWLGmR�GH�FDVDPHQWR��FRP�RX�VHP�DYHUEDomR��SDUD�RV�FDVDGRV��VHSDUDGRV�
GLYRUFLDGRV�H�YL~YRV�
���'$6�9('$d®(6
�����e�YHGDGD��HP�TXDOTXHU�PRGDOLGDGH�GH�HVWiJLR��D�FRQWUDWDomR��R�UHPDQHMDPHQWR
H�D�SHUPXWD�GH�HVWDJLiULR� SDUD�DWXDU�� VRE�RULHQWDomR�RX� VXSHUYLVmR�� GLUHWDPHQWH
VXERUGLQDGR�D�PHPEURV�GR�3RGHU�-XGLFLiULR�RX�D�VHUYLGRU� LQYHVWLGR�HP�FDUJR�GH
GLUHomR��FKHILD�RX�DVVHVVRUDPHQWR�TXH�OKH�VHMD�F{QMXJH��FRPSDQKHLUR�RX�SDUHQWH
DWp�R�WHUFHLUR�JUDX��LQFOXVLYH��SRU�FRQVDQJXLQLGDGH�RX�DILQLGDGH�
�������2�HVWDJLiULR�QmR�SRGHUi�SUHVWDU�DWLYLGDGHV�GH�HVWiJLR�QD�PHVPD�XQLGDGH�HP
TXH�HVWLYHU�ORWDGR�VHX�F{QMXJH��FRPSDQKHLUR�RX�SDUHQWH�DWp�R�WHUFHLUR�JUDX��LQFOXVLYH�
SRU�FRQVDQJXLQLGDGH�RX�DILQLGDGH��DLQGD�TXH�QmR� LQYHVWLGR�HP�FDUJR�GH�GLUHomR�
FKHILD�RX�DVVHVVRUDPHQWR�
�����e� YHGDGD� D� DGPLVVmR� GH� HVWXGDQWH� YLQFXODGR� D� HVFULWyULR� GH� DGYRFDFLD� H� D
SURFHVVRV� HP� DQGDPHQWR� QD� -XVWLoD� (VWDGXDO� GR� 3DUDQi�� FRPR� SURFXUDGRU� GDV
SDUWHV�
�����e�YHGDGD�D�FXPXODomR�GDV�DWULEXLo}HV�GH�HVWDJLiULR�H�MXL]�OHLJR��H�GH�HVWDJLiULR
H�GH�RILFLDO�GH�MXVWLoD�DG�KRF�
�����1mR�p�YHGDGD�D�FXPXODomR�GDV�DWULEXLo}HV�GH�HVWDJLiULR�H�DJHQWH�GHOHJDGR��H
GH�HVWDJLiULR�H�FRQFLOLDGRU��UHPXQHUDGR�RX�QmR���GHVGH�TXH�QHVWD�FXPXODomR�QmR
RFRUUD�QHQKXP�GRV�LPSHGLPHQWRV�SUHYLVWRV�QR�SUHVHQWH�'HFUHWR�H�QD�5HVROXomR�Q�
���������&6-(V��REVHUYDGD�D�FRPSDWLELOLGDGH�GH�KRUiULRV�
�����e�YHGDGR�DR�HVWDJLiULR�LQLFLDU�DV�DWLYLGDGHV�GH�HVWiJLR�
�������VHP�D�IRUPDOL]DomR�GR�WHUPR�GH�FRPSURPLVVR��TXH�VH�GDUi�FRP�DV�DVVLQDWXUDV
GH�WRGDV�DV�SDUWHV�LQWHUHVVDGDV��HVWXGDQWH��VXSHUYLVRU�GH�HVWiJLR�H�LQVWLWXLomR�GH
HQVLQR��
�������SUHYLDPHQWH�DR�LQtFLR�GD�YLJrQFLD�GR�WHUPR�GH�FRPSURPLVVR�
�������DQWHV�GD�ILQDOL]DomR�GR�SURFHGLPHQWR�GH�DGPLVVmR��MXQWR�DR�6LVWHPD�+pUFXOHV�
RX�VHMD��DSyV�D�KRPRORJDomR�GR�WHUPR�GH�FRPSURPLVVR�GH�HVWDJLR�H�SODQR�GH�HVWiJLR
�7&(�3(���SHOD�'LYLVmR�GH�(VWiJLR�
�����e�YHGDGR�DR�HVWDJLiULR�FRQWLQXDU�D�SUHVWDU�DWLYLGDGHV�GH�HVWiJLR�
�������DSyV�R� WpUPLQR�GD�YLJrQFLD�GR�WHUPR�GH�FRPSURPLVVR��HQTXDQWR�DLQGD�QmR
IRUPDOL]DGR�R�SODQR�GH�HVWiJLR�DGLWLYR��3($��GH�SURUURJDomR�GD�YLJrQFLD�GR�HVWiJLR
RX� R� QRYR� WHUPR� GH� FRPSURPLVVR� GH� HVWiJLR� H� SODQR� GH� HVWiJLR� �7&(�3(��� QD

KLSyWHVH�GH�RFRUUHU�D�UHFRQWUDWDomR�GR�HVWDJLiULR��QRV�FDVRV�GH�UHQRYDomR�GR�HVWiJLR
H�RX�DOWHUDomR�GH�FXUVR�H�RX�GH�LQVWLWXLomR�GH�HQVLQR��FRQIRUPH�R�DUWLJR�����������H����
�������SUHYLDPHQWH�DR�LQtFLR�GD�YLJrQFLD�GR�QRYR�WHUPR�GH�FRPSURPLVVR��QR�FDVR�GH
UHFRQWUDWDomR�
�������DSyV�D�GHQ~QFLD�GR�WHUPR�GH�FRPSURPLVVR��HP�GHFRUUrQFLD�GD�FRQFOXVmR�RX
GR�DEDQGRQR�GR�FXUVR��GR�WUDQFDPHQWR�GD�PDWUtFXOD��GD�WUDQVIHUrQFLD�GH�LQVWLWXLomR
GH�HQVLQR�H�GD�PXGDQoD�GH�FXUVR�
�������DQWHV�GD�ILQDOL]DomR�GR�SURFHGLPHQWR�GH�UHQRYDomR�RX�GH�UHFRQWUDWDomR��MXQWR
DR�6LVWHPD�+pUFXOHV��RX�VHMD��DSyV�D�KRPRORJDomR�GR�WHUPR�GR�SODQR�GH�HVWiJLR
DGLWLYR��3($��RX�GR�QRYR�WHUPR�GH�FRPSURPLVVR�GH�HVWiJLR�H�SODQR�GH�HVWiJLR��7&(�
3(���SHOD�'LYLVmR�GH�(VWiJLR�
����'$�'(6&/$66,),&$d­2
������6HUi�GHVFODVVLILFDGR�GR�SURFHVVR�VHOHWLYR�R�HVWXGDQWH�TXH�
��������QmR�IRU�ORFDOL]DGR��TXDQGR�GR�FKDPDPHQWR�SDUD�D�DGPLVVmR��GHQWUR�GR�SUD]R
GH� �� �FLQFR�� GLDV� ~WHLV�� HP� GHFRUUrQFLD� GH� FRUUHLR� HOHWU{QLFR� �H�PDLO�� RX� WHOHIRQH
GHVDWXDOL]DGRV��LQFRUUHWRV�RX�LQFRPSOHWRV�
��������IRU�ORFDOL]DGR��PDV�GHL[DU�GH�PDQLIHVWDU�SRU�HVFULWR�j�XQLGDGH�FRQFHGHQWH�
PHGLDQWH�H�PDLO��QR�SUD]R�GH�DWp�����GRLV��GLDV�~WHLV��VXD�YRQWDGH�GH�DVVXPLU�D�YDJD
GH�HVWiJLR��UHSXWDQGR�VH�D�DXVrQFLD�GH�PDQLIHVWDomR�QHVVH�SUD]R�FRPR�GHVLVWrQFLD
WiFLWD�
��������VH�UHFXVDU�D� LQLFLDU�R�HVWiJLR�QD�GDWD�� ORFDO�H�KRUiULR�H�GHPDLV�FRQGLo}HV
HVWLSXODGDV�QR�WHUPR�GH�FRPSURPLVVR�
��������GHVLVWLU�GD�RSRUWXQLGDGH�GH�HVWiJLR�
�������� QmR� DSUHVHQWDU�� QR� SUD]R� GH� �� �FLQFR�� GLDV� ~WHLV�� FRQWDGR� D� SDUWLU� GR
FKDPDPHQWR�SDUD�D�DGPLVVmR��RV�GRFXPHQWRV�UHODFLRQDGRV�QR�'HFUHWR�-XGLFLiULR
���������H�QR�(GLWDO�GH�$EHUWXUD��RX�LQFRPSDWLELOLGDGH�GHVVHV�FRP�DV�LQIRUPDo}HV
SUHVWDGDV�QR�IRUPXOiULR�GH�LQVFULomR�
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