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UHWLUDU�VH�GR�UHFLQWR�
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�����6HUi�SHUPLWLGR�DR�FDQGLGDWR�OHYDU�R�FDGHUQR�GH�TXHVW}HV�GD�SURYD�DSHQDV�QRV�����WULQWD��PLQXWRV�DQWHULRUHV�
DR�WpUPLQR�GD�SURYD�
�����2V�FDGHUQRV�GH�TXHVW}HV�GD�SURYD�UHWLGRV�VHUmR�HOLPLQDGRV�SRVWHULRUPHQWH�

���2�FDQGLGDWR�TXH�GHVFXPSULU�R�HVWDEHOHFLGR�QR�LWHP����GHVWH�7tWXOR��SRGHUi�VHU�HOLPLQDGR�GR�FHUWDPH��
FRQIRUPH�GHFLVmR�GD�2UJDQL]DGRUD�GR�&RQFXUVR�

���2V� WUrV�~OWLPRV�FDQGLGDWRV�GHYHUmR�SHUPDQHFHU�HP�VDOD��VHQGR� OLEHUDGRV�VRPHQWH�TXDQGR� WRGRV� WLYHUHP�
FRQFOXtGR�D�SURYD�RX�R�WHPSR�WHQKD�VH�HVJRWDGR��VHQGR�LQGLVSHQViYHO�R�UHJLVWUR�GRV�VHXV�QRPHV�H�DVVLQDWXUDV�
QD�DWD�GH�DSOLFDomR�GH�SURYD�

���2�FDQGLGDWR�TXH�LQVLVWLU�HP�VDLU�GH�VDOD��GHVFXPSULQGR�R�GLVSRVWR�QRV�LWHQV����D����GHVWH�7tWXOR��GHYHUi�DVVL�
QDU�R�7HUPR�GH�'HVLVWrQFLD�H��FDVR�VH�QHJXH��VHUi�ODYUDGR�XP�7HUPR�GH�2FRUUrQFLD��WHVWHPXQKDGR�SRU����GRLV��
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���1mR�KDYHUi�SURUURJDomR�GR�WHPSR�SUHYLVWR�SDUD�DSOLFDomR�GD�SURYD��H�QHP�FRPSHQVDomR�HP�GHFRUUrQFLD�GH�
DIDVWDPHQWR�GR�FDQGLGDWR�GD�VDOD�GH�SURYD��VHMD�TXDO�IRU�R�PRWLYR�

���1R�GLD�GH�UHDOL]DomR�GD�SURYD�QmR�VHUmR�IRUQHFLGDV��SRU�QHQKXP�PHPEUR�GD�HTXLSH�GH�DSOLFDomR�GHVWD�H�
QHP�SHODV�DXWRULGDGHV�SUHVHQWHV��LQIRUPDo}HV�UHIHUHQWHV�DR�VHX�FRQWH~GR�H�RX�DRV�FULWpULRV�GH�DYDOLDomR�H�GH�

���1mR�KDYHUi�DSOLFDomR�GH�SURYD�IRUD�GRV�GLDV��ORFDLV�H�KRUiULRV�SUp�HVWDEHOHFLGRV�
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��6HUi�H[FOXtGR�GR�FRQFXUVR�R�FDQGLGDWR�TXH�
����)DOWDU��FKHJDU�DR�ORFDO�GH�SURYD�DSyV�R�IHFKDPHQWR�GRV�SRUW}HV�RX�FRPSDUHFHU�SDUD�D�UHDOL]DomR�GD�SURYD�
HP�ORFDO�GLIHUHQWH�GR�GHVLJQDGR�
����$XVHQWDU�VH�GD�VDOD��D�TXDOTXHU�WHPSR��SRUWDQGR�R�FDUWmR�UHVSRVWD�H�RX�R�FDGHUQR�GH�TXHVW}HV�H�RX�FDGHUQR�

����2�FDQGLGDWR�TXH�LQVLVWLU�HP�VDLU�GH�VDOD��GHVFXPSULQGR�R�GLVSRVWR�QRV�LWHQV����D����GR�7tWXOR�;,�
����'HL[DU�GH�FXPSULU�R�GLVSRVWR�QR�LWHP���GR�7tWXOR�;,�
����'HL[DU�GH�DVVLQDU�R�FDUWmR�UHVSRVWD�H�D�OLVWD�GH�SUHVHQoD�H�RX�QmR�WUDQVFUHYHU�D�IUDVH�SDUD�R�FDUWmR�UHVSRVWD��
FRQIRUPH�HVWDEHOHFLGR�QR�VXELWHP�������GR�7tWXOR�;�
����'LVSHQVDU�WUDWDPHQWR�LQFRUUHWR�H�RX�GHVFRUWrV�D�TXDOTXHU�SHVVRD�HQYROYLGD�QD�DSOLFDomR�GDV�SURYDV�RX�DXWR�
ULGDGH��EHP�FRPR�SHUWXUEDU��GH�TXDOTXHU�PRGR��D�RUGHP�GRV�WUDEDOKRV��LQFRUUHQGR�HP�FRPSRUWDPHQWR�LQGHYLGR�
����)RU�VXUSUHHQGLGR��GXUDQWH�D�UHDOL]DomR�GD�SURYD�
������8WLOL]DQGR�TXDOTXHU�WLSR�GH�FRQVXOWD�D�PDWHULDO�LPSUHVVR��DQRWDo}HV�RX�VLPLODUHV�RX�HP�FRPXQLFDomR�YHU�
EDO��HVFULWD�RX�JHVWXDO��FRP�RXWUR�FDQGLGDWR�
������'DQGR�H�RX�UHFHEHQGR�DX[tOLR�SDUD�D�H[HFXomR�GD�SURYD�
������3RUWDQGR�DQRWDo}HV��LPSUHVVDV�RX�PDQXVFULWDV�
������8WLOL]DQGR�TXDOTXHU�DSDUHOKR�HOHWU{QLFR�RX�TXDOTXHU�RXWUR�PHLR�GH�FRPXQLFDomR�DWLYD�RX�SDVVLYD�
������3RUWDQGR�TXDOTXHU�WLSR�GH�DUPD�
����)L]HU�DQRWDomR�GH�LQIRUPDo}HV�UHODWLYDV�jV�VXDV�UHVSRVWDV�QR�FRPSURYDQWH�GH�LQVFULomR�RX�HP�TXDO�
TXHU�RXWUR�PHLR��TXH�QmR�R�SHUPLWLGR�
����5HFXVDU�VH�D�VHU�VXEPHWLGR�DR�GHWHFWRU�GH�PHWDO�
�����5HFXVDU�VH�D�HQWUHJDU�R�FDUWmR�UHVSRVWD�H�R�FDGHUQR�GH�TXHVW}HV��DR�WpUPLQR�GR�WHPSR�GHVWLQDGR�SDUD�D�
UHDOL]DomR�GD�SURYD�
�����'HVFXPSULU�TXDLVTXHU�GDV�LQVWUXo}HV�FRQWLGDV�QR�FDGHUQR�GH�TXHVW}HV�
�����1mR�DOFDQoDU�R�PtQLPR�GH�SRQWRV�H[LJLGRV�SDUD�KDELOLWDomR�QD�3URYD�2EMHWLYD��FRQIRUPH�HVWDEHOHFLGR�QR�
SUHVHQWH�(GLWDO�
�����8WLOL]DU�SURFHVVRV�LOtFLWRV��DWUDYpV�GH�PHLR�HOHWU{QLFR��HVWDWtVWLFR��YLVXDO�RX�JUDIROyJLFR��PHVPR�TXH�FRQVWD�
WDGR�SRVWHULRUPHQWH�
�����'HL[DU�GH�VH�DSUHVHQWDU��TXDQGR�FRQYRFDGR�HP�TXDOTXHU�IDVH�GR�FRQFXUVR��RX�QmR�FXPSULU��QRV�SUD]RV�
LQGLFDGRV��RV�SURFHGLPHQWRV�QHFHVViULRV�SDUD�D�SRVVH�
�����8WLOL]DU�RX� WHQWDU�XWLOL]DU�PHLRV� IUDXGXOHQWRV�RX� LOHJDLV�SDUD�REWHU�DSURYDomR�SUySULD�RX�GH� WHUFHLURV��HP�
TXDOTXHU�HWDSD�GR�FRQFXUVR�S~EOLFR�
�����'HL[DU�GH�DSUHVHQWDU�TXDOTXHU�XP�GRV�GRFXPHQWRV�TXH�FRPSURYHP�R�DWHQGLPHQWR�D�WRGRV�RV�UHTXLVLWRV�

����
�����1mR�DWHQGHU�jV�GHWHUPLQDo}HV�GR�SUHVHQWH�UHJXODPHQWR�H�GH�VHXV�DWRV�FRPSOHPHQWDUHV�
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�
IRUPXODomR�GD�TXHVWmR��QD�FRUUHomR�H�QR�FULWpULR�GH�MXOJDPHQWR��XWLOL]DQGR�VH��SDUD�WDQWR��GH�IRUPXOiULR�SUySULR��
SDUD�FDGD�TXHVWmR��FXMR�PRGHOR�HVWDUi�GLVSRQtYHO�QR�VLWH�KWWS���ZZZ�SUHIHLWXUD�ULR�ZHE�SRUWDOGHFRQFXUVRV��
RSomR�³3RUWDO�GH�&RQFXUVRV´�
����2�UHFXUVR�SDUD�SURYD�REMHWLYD�SRGHUi�VHU�SURWRFRODGR�SHOR�FDQGLGDWR�RX�SHOR�VHX�SURFXUDGRU�OHJDO��H[FHWR�D�
UHFRQWDJHP�GH�SRQWRV�TXH�Vy�SRGHUi�VHU�IHLWD�SHOR�SUySULR�FDQGLGDWR�

��
����$�REWHQomR�GH�FySLD�VRPHQWH�VH�GDUi�DWUDYpV�GH�FHUWLGmR�GH�LQWHLUR�WHRU��GHVGH�TXH�UHTXHULGD�SHOR�SUySULR�
FDQGLGDWR�RX�VHX�SURFXUDGRU�OHJDO�

��2V�UHFXUVRV�GHYHUmR�VHU�LQWHUSRVWRV�QR�SUD]R�GH�
����$Wp�����GRLV��GLDV�~WHLV��FRQWDGRV�D�SDUWLU�GR�GLD�VXEVHTXHQWH�DR�GD�SXEOLFDomR�GR�JDEDULWR�QR�'�2��5LR��
TXDQWR�jV�TXHVW}HV�GD�SURYD�REMHWLYD�
����$Wp�����GRLV��GLDV�~WHLV��FRQWDGRV�D�SDUWLU�GR�GLD�VXEVHTXHQWH�DR�GD�SXEOLFDomR�GR�UHVXOWDGR�GD�SURYD�REMHWLYD�
QR�'�2��5LR��SDUD�VROLFLWDU�UHFRQWDJHP�GH�SRQWRV��TXH�Vy�SRGHUi�VHU�IHLWD�SHOR�SUySULR�FDQGLGDWR�
������$�UHFRQWDJHP�GH�SRQWRV�VHUi�DWUDYpV�GD�YLVWD�GD�FySLD�GR�FDUWmR�UHVSRVWD�
���

��2�UHFXUVR��LQGLYLGXDO��FRQWUD�R�JDEDULWR��GHYHUi�VHU�GLJLWDGR�RX�SUHHQFKLGR�FRP�OHWUD�GH�IRUPD�H�DVVLQDGR�SHOR�
FDQGLGDWR�RX�SRU�SURFXUDGRU�OHJDO��FRP�D�LQGLFDomR�SUHFLVD�GDTXLOR�HP�TXH�R�FDQGLGDWR�VH�MXOJDU�SUHMXGLFDGR�H�
GHYLGDPHQWH�IXQGDPHQWDGR��FRPSURYDQGR�DV�DOHJDo}HV�FRP�D�FLWDomR�GH�DUWLJRV�GH�OHJLVODomR��LWHQV��SiJLQDV�
GH�OLYURV��QRPH�GH�DXWRUHV�HWF��MXQWDQGR��VHPSUH�TXH�SRVVtYHO�FySLD�GRV�FRPSURYDQWHV�
����2�UHFXUVR�FRQWUD�R�JDEDULWR�GHYHUi�VHU�~QLFR�SDUD�FDGD�TXHVWmR�

��2�UHFXUVR�GHYHUi�VHU�HQWUHJXH�QD�&RRUGHQDGRULD�7pFQLFD�GH�&RQFXUVRV��$GPLVVmR�H�$FXPXODomR�GD�&RRUGH�
QDGRULD�*HUDO�GH�5HFXUVRV�+XPDQRV�GD�6XEVHFUHWDULD�GH�6HUYLoRV�&RPSDUWLOKDGRV�GD�6HFUHWDULD�0XQLFLSDO�GD�
&DVD�&LYLO��VLWXDGD�j�5XD�$IRQVR�&DYDOFDQWL������±�$QH[R������DQGDU���$OD�%���&LGDGH�1RYD��LPSUHWHULYHOPHQWH��
GDV���K�jV���K�
����1mR�VHUmR�DFHLWRV��HP�KLSyWHVH�DOJXPD��UHFXUVRV�DSyV�DV����KRUDV�

��6HUi�LQGHIHULGR��OLPLQDUPHQWH��R�SHGLGR�GH�UHFXUVR�DSUHVHQWDGR�IRUD�GDV�FRQGLo}HV�H[LJLGDV�H�RX�GRV�SUD]RV�
HVWDEHOHFLGRV�

��6H�GR�H[DPH�GRV�UHFXUVRV�FRQWUD�R�JDEDULWR�UHVXOWDU�DQXODomR�GH�TXHVWmR��RV�SRQWRV�D�HOD�FRUUHVSRQGHQWHV�VH�
UmR�DWULEXtGRV��LQGLVWLQWDPHQWH��D�WRGRV�RV�FDQGLGDWRV�SUHVHQWHV��LQGHSHQGHQWHPHQWH�GD�IRUPXODomR�GH�UHFXUVR�
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GHFRUUHQWH�GDV�PHVPDV�

��1mR�VHUmR�DFHLWRV�UHFXUVRV�SRU�ID[��YLD�SRVWDO�RX�SHOD�,QWHUQHW�

���$�%DQFD�([DPLQDGRUD�FRQVWLWXL�~OWLPD�LQVWkQFLD�SDUD�UHFXUVR�H�UHYLVmR��VHQGR�VREHUDQD�HP�VXDV�GHFLV}HV��
UD]mR�SHOD�TXDO�VHUmR�LQGHIHULGRV��OLPLQDUPHQWH��UHFXUVRV�RX�UHYLV}HV�DGLFLRQDLV�
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QHLUR�H�GLVSRQLELOL]DGR�QR�VLWH�KWWS���ZZZ�SUHIHLWXUD�ULR�ZHE�SRUWDOGHFRQFXUVRV��RSomR�³3RUWDO�GH�&RQFXUVRV´��
H�GHOH�FRQVWDUmR�DV�QRWDV��SRU�FRQWH~GR��GH�WRGRV�RV�FDQGLGDWRV�FRQYRFDGRV�
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KWWS���ZZZ�SUHIHLWXUD�
ULR�ZHE�SRUWDOGHFRQFXUVRV��RSomR�³3RUWDO�GH�&RQFXUVRV´�

��
GH�(GXFDomR���&5(��HP�RUGHP�GHFUHVFHQWH�GH�SRQWRV��PHGLDQWH�R�VRPDWyULR�GDV�QRWDV�REWLGDV�QRV�FRQWH~GRV�
GD�3URYD�2EMHWLYD��DSOLFDQGR�VH�RV�VHJXLQWHV�FULWpULRV�
D��PDLRU�QRWD�QR�FRQWH~GR�GH�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�
E��PDLRU�QRWD�QR�FRQWH~GR�GH�/tQJXD�3RUWXJXHVD�
F��PDLRU�LGDGH�
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�
FRQIRUPH�R�FRQVWDQWH�QR�LWHP���GR�7tWXOR�,�H�GR�LWHP���GHVWH�7tWXOR�

��2�FDQGLGDWR�DSURYDGR��TXDQGR�FRQYRFDGR��GHYHUi�DSUHVHQWDU�VH�j�&RRUGHQDGRULD�7pFQLFD�GH�3HUtFLDV�0pGL�
FDV��GH�DFRUGR�FRP�HVFDOD�D�VHU�GLYXOJDGD�HP�pSRFD�SUySULD��SDUD�H[DPH�DGPLVVLRQDO��GHYHQGR��QHVWH�PRPHQ�
WR��HVWDU�GH�SRVVH�GRV�VHJXLQWHV�H[DPHV�

��HOHWURFDUGLRJUDPD�FRP�ODXGR��TXDQGR�FRP�����WULQWD�H�FLQFR��DQRV�RX�PDLV�
����$R�VHUHP�DYDOLDGRV�SHORV�0pGLFRV�3HULWRV�GD�&RRUGHQDGRULD�7pFQLFD�GH�3HUtFLDV�0pGLFDV�GD�6XEVHFUHWDULD�
GH�6HUYLoRV�&RPSDUWLOKDGRV�GD�6HFUHWDULD�0XQLFLSDO�GD�&DVD�&LYLO��RXWURV�H[DPHV�SRGHUmR�VHU�VROLFLWDGRV��QD�
GHSHQGrQFLD�GR�H[DPH�FOtQLFR�

��6RPHQWH�VHUmR�DFHLWRV�H[DPHV�UHDOL]DGRV�HP�DWp�����WULQWD��GLDV�LPHGLDWDPHQWH�DQWHULRUHV�DR�DWR�GD�DSUH�
VHQWDomR�

��6RPHQWH�VHUi�HPSRVVDGR�QR�FDUJR�R�FDQGLGDWR�FRQVLGHUDGR�$372�QR�H[DPH�GH�VD~GH�DGPLVVLRQDO��GH�FDUiWHU�
HOLPLQDWyULR�

��3RU�RFDVLmR�GD�SRVVH��VHUmR�H[LJLGRV�GRV�FDQGLGDWRV�RV�VHJXLQWHV�GRFXPHQWRV�
��&DUWHLUD�GH�,GHQWLGDGH�
��&3)�

��&XUUtFXOR�
��3,6�RX�3$6(3�
��'XDV�IRWRV��[���LJXDLV���FRORULGDV��UHFHQWHV�H�GH�IUHQWH�
��2ULJLQDO�GD�&DUWHLUD�GH�7UDEDOKR�
��7LWXOR�GH�(OHLWRU��FRP�R�UHVSHFWLYR�FRPSURYDQWH�GH�YRWDomR�GD�~OWLPD�HOHLomR�

��&HUWLGmR�GH�&DVDPHQWR��VH�FDVDGR��RX�GD�&HUWLGmR�GH�1DVFLPHQWR��VH�VROWHLUR��

��&ySLD�GR�FRPSURYDQWH�GH�UHVLGrQFLD��FRQWD�GH�OX]��JiV��iJXD�RX�WHOHIRQH�FRQYHQFLRQDO���HPLWLGR�Ki�QR�Pi[LPR�
���GLDV��RQGH�FRQVWH�VHX�HQGHUHoR�FRPSOHWR��LQFOXVLYH�R�&yGLJR�GH�(QGHUHoDPHQWR�3RVWDO�±�&(3�
��&DUWD�GH�1DWXUDOL]DomR�VH�HVWUDQJHLUR�QDWXUDOL]DGR��RULJLQDO�H�FySLD��
��&DVR�H[LVWD�GHSHQGHQWH�SRU�IRUoD�GH�DomR�MXGLFLDO��DSUHVHQWDU�7HUPR�GH�&XUDWHOD��RULJLQDO�H�FySLD��RX�7HUPR�GH�
*XDUGD�H�3RVVH�HP�FDVR�GH�DGRomR��RULJLQDO�H�FySLD��
��6H�R�FDQGLGDWR�Mi�IRU�RFXSDQWH�GH�RXWUR�FDUJR�RX�HPSUHJR�S~EOLFR��QDV�HVIHUDV�0XQLFLSDO��(VWDGXDO�RX�)HGHUDO��
QD�RFDVLmR�GD�SRVVH��DSyV�D�GHYLGD�DSURYDomR�QD�SHUtFLD�PpGLFD��GHYHUi�FRPSDUHFHU�QD�*HUrQFLD�GH�$GPLVVmR�
H�$FXPXODomR�GD�&RRUGHQDGRULD�7pFQLFD�GH�&RQFXUVRV��$GPLVVmR�H�$FXPXODomR�GD�&RRUGHQDGRULD�*HUDO�GH�
5HFXUVRV�+XPDQRV�GD�6XEVHFUHWDULD�GH�6HUYLoRV�&RPSDUWLOKDGRV�GD�6HFUHWDULD�0XQLFLSDO�GD�&DVD�&LYLO��PXQLGR�
GR�VHX�FRQWUDFKHTXH�SDUD� UHJXODUL]DU�HVWD�VLWXDomR� IXQFLRQDO��&DVR�R�FDUJR�VHMD� LQDFXPXOiYHO��DSUHVHQWDU�R�
SURWRFROR�GH�H[RQHUDomR�RX�UHVFLVmR�GR�FRQWUDWR�GH�WUDEDOKR�

��2V�GRFXPHQWRV�FLWDGRV�QR�LWHP���VHUmR�H[LJLGRV�DSHQDV�GRV�FDQGLGDWRV�DSURYDGRV�H�FRQYRFDGRV�SDUD�SRVVH��
QmR�VHQGR�DFHLWRV�SURWRFRORV�

��6HUi�YHGDGR�R�LQJUHVVR�QR�FDUJR��R�FDQGLGDWR�TXH�VH�HQTXDGUDU�HP�TXDOTXHU�GDV�KLSyWHVHV�SUHYLVWDV�QR�$UW��
���GR�'HFUHWR�Q���������GH����GH�PDLR�GH������

��2�FDQGLGDWR�GHYHUi�DVVLQDU�GHFODUDomR�GH�YHUDFLGDGH�GRV�GRFXPHQWRV�DSUHVHQWDGRV��EHP�FRPR�GDV�LQIRUPD�
o}HV�SUHVWDGDV��VRE�SHQD�GH�DQXODomR�GR�DWR�GH�QRPHDomR�

���1mR�KDYHUi�UHORWDomR�DQWHV�GH�FRPSOHWDGRV����FLQFR��DQRV�GH�H[HUFtFLR�QD�PHVPD�UHJLmR��HP�REHGLrQFLD�DR�
GLVSRVWR�QR�$UW�����GD�/HL�0XQLFLSDO�Q��������GH������������
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��2�FHUWDPH�VHUi�UHJXODGR�SRU�HVWH�(GLWDO��RUJDQL]DGR�H�H[HFXWDGR�SHOD�&RRUGHQDGRULD�7pFQLFD�GH�&RQFXUVRV��
$GPLVVmR�H�$FXPXODomR�GD�&RRUGHQDGRULD�*HUDO�GH�5HFXUVRV�+XPDQRV�GD�6XEVHFUHWDULD�GH�6HUYLoRV�&RPSDU�
WLOKDGRV�GD�6HFUHWDULD�0XQLFLSDO�GD�&DVD�&LYLO�
���� 2� FURQRJUDPD� FRP� DV� GDWDV� SUHYLVWDV� GD� UHDOL]DomR� GH� WRGDV� DV� HWDSDV� HQFRQWUD�VH� GLVSRQtYHO� QR� VLWH
KWWS���ZZZ�SUHIHLWXUD�ULR�ZHE�SRUWDOGHFRQFXUVRV�
������GHSHQGHQGR�GD�QHFHVVLGDGH�R�FURQRJUDPD�SRGHUi�VRIUHU�DOWHUDo}HV�

��$�&RRUGHQDGRULD�7pFQLFD�GH�&RQFXUVRV��$GPLVVmR�H�$FXPXODomR�QmR�VH�UHVSRQVDELOL]D�SHOD�FRQIHFomR�RX�
FRPHUFLDOL]DomR�GH�DSRVWLODV�UHIHUHQWHV�DR�FRQFXUVR�

�
GHVVH�DWR�FRQGLFLRQDGD�j�REVHUYkQFLD�GDV�GLVSRVLo}HV�OHJDLV�SHUWLQHQWHV��GR�H[FOXVLYR�LQWHUHVVH�H�jV�QHFHV�
VLGDGHV�GR�VHUYLoR��GH�DFRUGR�FRP�D�GLVSRQLELOLGDGH�RUoDPHQWiULD�H�GHQWUR�GR�SUD]R�GH�YDOLGDGH�GR�FRQFXUVR�

��$�MRUQDGD�GH�WUDEDOKR�VHUi�RUJDQL]DGD�SDUD�DWHQGHU�jV�QHFHVVLGDGHV�GR�0XQLFtSLR�GR�5LR�GH�-DQHLUR��
GR�FDUJR�HIHWLYR�
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