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$UW�� ��� �� $� HGXFDomR� DEUDQJH� RV� SURFHVVRV� IRUPDWLYRV� TXH� VH� GHVHQYROYHP� QD� YLGD�
IDPLOLDU��QD�FRQYLYrQFLD�KXPDQD�QR� WUDEDOKR�QDV� LQVWLWXLo}HV�GH�HQVLQR�H�SHVTXLVD��QRV�
PRYLPHQWRV�VRFLDLV�H�RUJDQL]Do}HV�GH�VRFLHGDGH�FLYLO�H�QDV�PDQLIHVWDo}HV�FXOWXUDLV��
�
,���HVWD�OHL�GLVFLSOLQD�D�HGXFDomR�HVFRODU�TXH�VH�GHVHQYROYH�SUHGRPLQDQWHPHQWH�SRU�PHLR�
GR�HQVLQR�HP�LQVWLWXLo}HV�SUySULDV��
,,���D�HGXFDomR�GHYHUi�YLQFXODU�VH�DR�PXQGR�GR�WUDEDOKR�H�j�SUiWLFD�VRFLDO��
�
$UW�� ��� �� $� HGXFDomR�� GLUHLWR� GH� WRGRV� H� GHYHU� GR� (VWDGR� H� GD� IDPtOLD�� LQVSLUDGD� QRV�
SULQFtSLRV�GH�OLEHUGDGH�H�QRV�LGHDLV�GH�VROLGDULHGDGH�KXPDQD��WHP�SRU�ILQDOLGDGH�R�SOHQR�
GHVHQYROYLPHQWR� GR� HGXFDQGR�� VHX� SUHSDUR� SDUD� R� H[HUFtFLR� GD� FLGDGDQLD� H� VXD�
TXDOLILFDomR�SDUD�R�WUDEDOKR��
�
$UW�������$�HGXFDomR�VHUi�GHVHQYROYLGD�FRP�EDVH�QRV�VHJXLQWHV�SULQFtSLRV��
�
,���LJXDOGDGH�GH�FRQGLo}HV�SDUD�R�DFHVVR��SHUPDQrQFLD�H�VXFHVVR�QD�HVFROD��
�
,,���SOXUDOLVPR�GH�LGpLDV�H�GH�FRQFHSo}HV�SHGDJyJLFDV��
�
,,,���JUDWXLGDGH�GR�HQVLQR�S~EOLFR�HP�HVWDEHOHFLPHQWRV�RILFLDLV��
�
,9���OLEHUGDGH�GH�DSUHQGHU��HQVLQDU��SHVTXLVDU�H�GLYXOJDU�D�FXOWXUD��R�SHQVDPHQWR��D�DUWH�
H�R�VDEHU��
�
9���YDORUL]DomR�GR�SURILVVLRQDO�GD�HGXFDomR�HVFRODU��
�
9,���JHVWmR�GHPRFUiWLFD�GR�HQVLQR�S~EOLFR��
�
9,,��JDUDQWLD�GH�SDGUmR�GH�TXDOLGDGH��
9,,,���JDUDQWLD�GH�XPD�HGXFDomR�ODLFD�H�SOXUDOLVWD�QDV�HVFRODV�S~EOLFDV��
�



,;���YDORUL]DomR�GD�H[SHULrQFLD�H[WUD�HVFRODU��
�
;���FRH[LVWrQFLD�GH�LQVWLWXLo}HV�S~EOLFDV�H�SULYDGDV�GH�HQVLQR��
�
;,���UHVSHLWR�j�OLEHUGDGH�H�DSUHoR�j�WROHUkQFLD��
�
$UW�� ��� �� $� HGXFDomR�� LQVWUXPHQWR� GD� VRFLHGDGH� SDUD� D� SURPRomR� GR� H[HUFtFLR� GD�
FLGDGDQLD��IXQGDPHQWDGD�QRV�LGHDLV�GH�LJXDOGDGH��OLEHUGDGH��VROLGDULHGDGH��GHPRFUDFLD��
MXVWLoD�VRFLDO�H�IHOLFLGDGH�KXPDQD��QR�WUDEDOKR�FRPR�IRQWH�GH�ULTXH]D��GLJQLGDGH�H�EHP�
HVWDU��WHP�SRU�ILP��
�
,���R�SOHQR�GHVHQYROYLPHQWR�GR�VHU�KXPDQR�H�VHX�DSHUIHLoRDPHQWR��
�
,,� ��D� IRUPDomR�GH�FLGDGmRV�FDSD]HV�GH�FRPSUHHQGHU�FULWLFDPHQWH�D� UHDOLGDGH�VRFLDO�H�
FRQVFLHQWHV�GRV�VHXV�GLUHLWRV�H�UHVSRQVDELOLGDGHV��GHVHQYROYHQGR�OKHV�RV�YDORUHV�pWLFRV�H�
R�DSUHQGL]DGR�GD�SDUWLFLSDomR��
�
,,,���R�SUHSDUR�GR�FLGDGmR��SDUD�R�H[HUFtFLR�GD�FLGDGDQLD��D�FRPSUHHQVmR�H�R�H[HUFtFLR�
GR� WUDEDOKR�� PHGLDQWH� R� DFHVVR� j� FXOWXUD� DR� FRQKHFLPHQWR� KXPDQtVWLFR�� FLHQWtILFR��
WHFQROyJLFR�H�DUWtVWLFR�H�DR�GHVSRUWR��
�
,9���D�SURGXomR�H�GLIXVmR�GR�VDEHU�H�GR�FRQKHFLPHQWR��
�
9���D�YDORUL]DomR�H�D�SURPRomR�GD�YLGD��
�
9,���$�SUHSDUDomR�GR�FLGDGmR�SDUD�D�HIHWLYD�SDUWLFLSDomR�SROtWLFD��
�
9,���$�SUHSDUDomR�GR�FLGDGmR�SDUD�D�HIHWLYD�SDUWLFLSDomR�SROtWLFD��
�
9,,���$�TXDOLILFDomR�RX�UHTXDOLILFDomR�SURILVVLRQDO�GR�FLGDGmR��DWUDYpV�GR�RIHUHFLPHQWR�GH�
FXUVRV� GH� HGXFDomR� SURILVVLRQDO� GH� QtYHO� EiVLFR�� H� WpFQLFR�� QDV� LQVWLWXLo}HV� GH� HQVLQR�
PXQLFLSDO��
�
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�
$UW������,QWHJUDP�R�6LVWHPD�0XQLFLSDO�GH�(QVLQR��
�
,� �� DV� LQVWLWXLo}HV� GH� HQVLQR� IXQGDPHQWDO�� PpGLR�� GH� HGXFDomR� LQIDQWLO� H� HGXFDomR�
SURILVVLRQDO�PDQWLGDV�SHOR�3RGHU�3~EOLFR�0XQLFLSDO��
�
,,���DV�LQVWLWXLo}HV�GH�HGXFDomR�LQIDQWLO�FULDGDV�H�PDQWLGDV�SHOD�LQLFLDWLYD�SULYDGD��
�
,,,���2�&RQVHOKR�0XQLFLSDO�GH�(GXFDomR��
�
,9���$�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR��
�



$UW�������e�GH�FRPSHWrQFLD�GR�0XQLFtSLR��
�
,���RUJDQL]DU��PDQWHU�H�GHVHQYROYHU�RV�yUJmRV�H�LQVWLWXLo}HV�S~EOLFDV�GR�6LVWHPD�0XQLFLSDO�
GH�(QVLQR��
�
,,���H[HUFHU�DomR�UHGLVWULEXWLYD�HP�UHODomR�jV�VXDV�HVFRODV��FRQVLGHUDQGR�RV�VHXV�SURMHWRV�
SHGDJyJLFRV��
�
,,,���HODERUDU�QRUPDV�FRPSOHPHQWDUHV�SDUD�R�6LVWHPD�0XQLFLSDO�GH�(QVLQR��
�
,9� �� DXWRUL]DU�� FUHGHQFLDU� H� VXSHUYLVLRQDU� RV� HVWDEHOHFLPHQWRV� GR� VLVWHPD�PXQLFLSDO� GH�
(QVLQR��
�
9���DWXDU�SULRULWDULDPHQWH�QR�HQVLQR�IXQGDPHQWDO�H�QD�HGXFDomR�LQIDQWLO��
�
9,���HODERUDU�R�3ODQR�0XQLFLSDO�GH�(GXFDomR��
�
$UW�� ��� ��2� 3ODQR�0XQLFLSDO� GH� (GXFDomR�� GH� GXUDomR�SOXULDQXDO�� VHUi� HODERUDGR� HP�
FRQIRUPLGDGH�FRP�RV�SULQFtSLRV�HPDQDGRV�GR�&RQJUHVVR�0XQLFLSDO�GH�(GXFDomR�H�FRP�
RV�3ODQRV�1DFLRQDO�H�(VWDGXDO�GH�(GXFDomR��
�
�������7RGD�H�TXDOTXHU�DOWHUDomR�GR�3ODQR�0XQLFLSDO�GH�(GXFDomR�TXH�YHQKD�D�IHULU�RV�
SULQFtSLRV� Mi� HVWDEHOHFLGRV� GHYHUi� VHU� DSURYDGD�SUHYLDPHQWH� SHOR�&RQJUHVVR�0XQLFLSDO�
GH�(GXFDomR��
�������2�SHUtRGR�GH�HODERUDomR��D�GDWD�GH�HQWUDGD�HP�YLJrQFLD�H�R�WHPSR�GH�YLJrQFLD�
GR�3ODQR�0XQLFLSDO�GH�(GXFDomR��EHP�FRPR�R�SHUtRGR�H�RV�PHFDQLVPRV�GH�DYDOLDomR�
GR�PHVPR��SHOD�FRPXQLGDGH�HVFRODU��GHYHUmR�VH�GHILQLGRV�SRU�UHJXODPHQWDomR�SUySULD��
�
$UW�� ��� �� � 6HFUHWDULD� 0XQLFLSDO� GH� (GXFDomR� LQFXPEH� RUJDQL]DU�� H[HFXWDU�� PDQWHU��
DGPLQLVWUDU�� RULHQWDU�� FRRUGHQDU� H� FRQWURODU� DV� DWLYLGDGHV� GR� 3RGHU� 3~EOLFR� OLJDGDV� j�
HGXFDomR�� YHODQGR� SHOD� REVHUYkQFLD� GD� OHJLVODomR� UHVSHFWLYD�� GDV� GHOLEHUDo}HV� GR�
&RQJUHVVR� 0XQLFLSDO� GH� (GXFDomR� H� SHOR� FXPSULPHQWR� GDV� GHFLV}HV� GR� &RQVHOKR�
0XQLFLSDO� GH� (GXFDomR�� QDV� LQVWLWXLo}HV� TXH� LQWHJUDP� D� 5HGH� 3~EOLFD� 0XQLFLSDO� GH�
(QVLQR��
3DUiJUDIR�~QLFR���,QFXPEH�DLQGD�j�6HFUHWDULD�0XQLFLSDO�GH�(GXFDomR��RULHQWDU�H�ILVFDOL]DU�
DV�DWLYLGDGHV�GDV�,QVWLWXLo}HV�(GXFDFLRQDLV�3ULYDGDV�TXH�LQWHJUDP�R�6LVWHPD�0XQLFLSDO�GH�
(QVLQR��
�
$UW�� ��� �� 2� &RQVHOKR� 0XQLFLSDO� GH� (GXFDomR� p� R� yUJmR� FRQVXOWLYR�� QRUPDWLYR� H�
ILVFDOL]DGRU��DFHUFD�GRV�WHPDV�TXH�IRUHP�GH�VXD�FRPSHWrQFLD��FRQIHULGD�SHOD�OHJLVODomR��
$UW��������6mR�FRPSHWrQFLDV�GR�&RQVHOKR�0XQLFLSDO�GH�(GXFDomR��
,���IL[DU�QRUPDV��QRV�WHUPRV�GD�/HL��SDUD��

D��D�HGXFDomR�LQIDQWLO�H�R�HQVLQR�IXQGDPHQWDO��
E��R�IXQFLRQDPHQWR�H�R�FUHGHQFLDPHQWR�GDV�LQVWLWXLo}HV�GH�HQVLQR��
F��D�HGXFDomR�LQIDQWLO�H�R�HQVLQR�IXQGDPHQWDO�GHVWLQDGRV�D�HGXFDQGRV�SRUWDGRUHV�GH�
QHFHVVLGDGHV�HVSHFLDLV��
G��R�HQVLQR�IXQGDPHQWDO��GHVWLQDGR�D�MRYHQV�H�DGXOWRV�TXH�D�HOH�QmR�WLYHUHP�DFHVVR�
HP�LGDGH�SUySULD���



H��R�FXUUtFXOR�GRV�HVWDEHOHFLPHQWRV�GH�HQVLQR��
I��D�SURGXomR��FRQWUROH�H�DYDOLDomR�GH�SURJUDPDV�GH�HGXFDomR�D�GLVWkQFLD��
J��D�FDSDFLWDomR�GH�SURIHVVRUHV�SDUD�OHFLRQDU�HP�FDUiWHU�HPHUJHQFLDO��
K�� D� FULDomR� GH� HVWDEHOHFLPHQWRV� GH� HQVLQR� S~EOLFR� GH�PRGR� D� HYLWDU� D� DSOLFDomR�
LQDGHTXDGD�GH�UHFXUVRV��
L��D�HODERUDomR�GH�UHJLPHQWRV�GRV�HVWDEHOHFLPHQWRV�GH�HQVLQR��
M�� D� HQWXUPDomR� GH� DOXQRV� HP� TXDOTXHU� DQR�� VpULH� RX� HWDSD�� H[FHWR� D� SULPHLUD� GR�
HQVLQR�IXQGDPHQWDO��LQGHSHQGHQWH�GH�HVFRODUL]DomR�DQWHULRU��
N��D�SURJUHVVmR�SDUFLDO��QRV�WHUPRV�GR�DUW�����,,,��GD�/'%��/HL�GH�'LUHWUL]HV�H�%DVHV���
O��D�SURJUHVVmR�FRQWLQXDGD��QRV�WHUPRV�GR�DUW�����������GD�/'%��
P��R�WUHLQDPHQWR�HP�VHUYLoR�SUHYLVWR�QR�������GR�DUW�����GD�/'%��
,,���DSURYDU��
D��R�3ODQR�0XQLFLSDO�GH�(GXFDomR��QRV�WHUPRV�GDV�OHJLVODomR�YLJHQWH��
E�� RV� 5HJLPHQWRV� H� %DVHV� &XUULFXODUHV� GDV� ,QVWLWXLo}HV� (GXFDFLRQDLV� GR� 6LVWHPD�
0XQLFLSDO�GH�(QVLQR��
F�� SUHYLDPHQWH� DV� WUDQVIHUrQFLDV� GH� EHQV� DIHWRV� jV� (VFRODV� 3~EOLFDV� (VWDGXDLV� RX�
WUDQVIHUrQFLDV�GH�VHUYLoRV�HGXFDFLRQDLV�DR�0XQLFtSLR��

�
,,,� �� HPLWLU� SDUHFHU� VREUH� FRQYrQLRV�� DFRUGRV� RX� FRQWUDWRV� UHODWLYRV� D� DVVXQWRV�
HGXFDFLRQDLV���iUHD�ILP���TXH�R�3RGHU�3~EOLFR�0XQLFLSDO�SUHWHQGD�FHOHEUDU��
�
,9���SURQXQFLDU�VH�SUHYLDPHQWH�VREUH�D�FULDomR�GH�HVWDEHOHFLPHQWRV�PXQLFLSDLV�GH�HQVLQR���
�
9���DXWRUL]DU�R�IXQFLRQDPHQWR�GH�LQVWLWXLo}HV�GH�HQVLQR�TXH�LQWHJUDP�R�6LVWHPD�0XQLFLSDO�
GH�(QVLQR��
�
9,���FUHGHQFLDU�TXDQGR�FRXEHU��DV�LQVWLWXLo}HV�GR�6LVWHPD�0XQLFLSDO�GH�(QVLQR��
�
9,,���H[HUFHU�FRPSHWrQFLD�UHFXUVDO�HP�UHODomR�jV�GHFLV}HV�GDV�HQWLGDGHV�H�LQVWLWXLo}HV�GR�
6LVWHPD�0XQLFLSDO�GH�(QVLQR��HVJRWDGDV�DV�UHVSHFWLYDV�LQVWkQFLDV��
�
,;� �� HVWDEHOHFHU� PHGLGDV� TXH� YLVHP� D� H[SDQVmR�� FRQVROLGDomR� H� DSHUIHLoRDPHQWR� GR�
6LVWHPD�0XQLFLSDO�GH�(QVLQR��RX�SURS{�ODV�VH�QmR�IRUHP�GH�VXD�DOoDGD��
�
;���DFRPSDQKDU�H�DYDOLDU�D�H[HFXomR�GRV�SODQRV�HGXFDFLRQDLV�GR�0XQLFtSLR��
�
;,� �� PDQLIHVWDU�VH� VREUH� DVVXQWRV� H� TXHVW}HV� GH� QDWXUH]D� SHGDJyJLFD�� TXH� OKH� IRUHP�
VXEPHWLGRV�SHOR�3UHIHLWR�RX�6HFUHWiULR�GH�(GXFDomR�H�GH�HQWLGDGHV�GH�kPELWR�PXQLFLSDO�
OLJDGDV�j�HGXFDomR��
�
;,,� ��HVWDEHOHFHU�FULWpULRV�SDUD� ILQV�GH�REWHQomR�GH�DSRLR� WpFQLFR�H� ILQDQFHLUR�GH�3RGHU�
3~EOLFR�SHODV�LQVWLWXLo}HV�GH�HQVLQR�SULYDGDV�VHP�ILQV�OXFUDWLYRV��
�
;,,,���PDQWHU�LQWHUFkPELR�FRP�&RQVHOKRV�GH�(GXFDomR��
�
;,9���H[HUFHU�RXWUDV�DWULEXLo}HV��SUHYLVWDV�HP�/HL��RX�GHFRUUHQWHV�GH�VXDV�IXQo}HV��
�



$UW��������2�&RQVHOKR�0XQLFLSDO�GH�(GXFDomR�FRQWDUi�FRP�XP�FRUSR�WpFQLFR��MXUtGLFR�H�
DGPLQLVWUDWLYR� GH� DSRLR�� QHFHVViULR� DR� DWHQGLPHQWR� GH� VHXV� VHUYLoRV�� GHYHQGR� VHU�
SUHYLVWRV�UHFXUVRV�RUoDPHQWiULRV�SUySULRV�SDUD�WDO�ILP��
�
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�
$UW������ ��2V�FXUUtFXORV�GR�HQVLQR� IXQGDPHQWDO�H�PpGLR�GHYHP�DWHQGHU�j�GLYHUVLGDGH��
H[SOLFLWDQGR�H�WUDEDOKDQGR�DV�GLIHUHQoDV��JDUDQWLQGR�D�WRGRV�R�VHX�OXJDU�H�YDORUL]DQGR�DV�
VXDV�HVSHFLILFLGDGHV��
�
3DUiJUDIR�~QLFR���2V�FXUUtFXORV�D�TXH�VH�UHIHUH�R��FDSXW��GHVWH�DUWLJR��GHYHP��H[SUHVVDU�
XPD�SURSRVWD�SROtWLFR�SHGDJyJLFD�YROWDGD�SDUD�R�H[HUFtFLR�GD�FLGDGDQLD��QD�VXSHUDomR�
GH�WRGDV�DV�IRUPDV�GH�GLVFULPLQDomR�H�RSUHVVmR��
�
$UW��������$V�LQVWLWXLo}HV�GH�HQVLQR�IXQGDPHQWDO�RUJDQL]DU�VH�mR�SRU�FLFORV�GH�IRUPDomR�H�
WRGDV� DV� IRUPDV� GH� RUJDQL]DomR� GR� HQVLQR� TXH� SURSLFLHP� XPD� DomR� SHGDJyJLFD� TXH�
HIHWLYH�D�QmR�H[FOXVmR��2�DYDQoR�FRQWLQXDGR�DWUDYpV�GD�JDUDQWLD�GR�UHVSHLWR�DRV�ULWPRV�H�
WHPSRV� GH� DSUHQGL]DJHP� GH� FDGD� DOXQR�� D� FRQVWUXomR� GR� FRQKHFLPHQWR� DWUDYpV� GD�
LQWHUGLVFLSOLQDULGDGH� GH� IRUPD� GLQkPLFD�� FULDWLYD�� FUtWLFD�� FRQWH[WXDOL]DGD�� LQYHVWLJDWLYD��
SUD]HURVD��GHVDILDGRUD�H�O~GLFD��
�
$UW�� ���� �� $� DYDOLDomR� GHYH� VHU� XPD� UHIOH[mR� FRQVWDQWH� GH� WRGRV� RV� VHJPHQWRV� TXH�
FRQVWLWXHP� R� SURFHVVR� HQVLQR�DSUHQGL]DJHP�� FRPR� IRUPD� GH� VXSHUDU� DV� GLILFXOGDGHV��
UHWRPDQGR��UHRUJDQL]DQGR�H�UHHGXFDQGR�RV�VXMHLWRV�HQYROYLGRV��GHYHQGR��
�
,� �� 6HU� XP� SURFHVVR� FRQWtQXR�� FXPXODWLYR�� SHUPDQHQWH�� TXH� UHVSHLWH� DV� FDUDFWHUtVWLFDV�
LQGLYLGXDLV�H�DV�HWDSDV�HYROXWLYDV�H�VyFLR�FXOWXUDLV��
�
,,� �� 6HU� LQYHVWLJDWLYD�� GLDJQyVWLFD�� HPDQFLSDWyULD� H� SDUWLFLSDWLYD�� FRQFHEHQGR� R�
FRQKHFLPHQWR�FRPR�FRQVWUXomR�KLVWyULFD��VLQJXODU�H�FROHWLYD�GRV�VXMHLWRV��
�
$UW�� ���� �� $V� LQVWLWXLo}HV� GRV� GLIHUHQWHV� QtYHLV� GHYHP� FRQVWUXLU� FROHWLYDPHQWH�� FRP� RV�
GLYHUVRV�VHJPHQWRV�GD�FRPXQLGDGH�HVFRODU��VHXV�5HJLPHQWRV�(VFRODUHV��
�
7Ì78/2�,9�
�
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�
$UW������ ��)LFD� LQVWLWXtGR�R�&RQJUHVVR�0XQLFLSDO�GH�(GXFDomR�FRPR� IyUXP�Pi[LPR�GH�
GHOLEHUDomR�GRV�SULQFtSLRV�QRUWHDGRUHV�GDV�Do}HV�GDV�(VFRODV�GD�5HGH�3~EOLFD�0XQLFLSDO��
D�VHU�UHDOL]DGR��QR�PtQLPR�XPD�YH]��QR�SHUtRGR�FRUUHVSRQGHQWH�D�FDGD�JHVWmR�PXQLFLSDO��
�
3DUiJUDIR�~QLFR���2�&RQJUHVVR�0XQLFLSDO�GH�(GXFDomR�VHUi�FRQYRFDGR�SHOD�6HFUHWDULD�
0XQLFLSDO�GH�(GXFDomR�H�FRQWDUi�FRP�D�SDUWLFLSDomR�GH�UHSUHVHQWDQWHV�GHVVD�6HFUHWDULD��
GD�VRFLHGDGH�FLYLO�RUJDQL]DGD�H�GH�WRGRV�RV�VHJPHQWRV�GDV�FRPXQLGDGHV�HVFRODUHV��SDLV��



DOXQRV�� SURIHVVRUHV� H� IXQFLRQiULRV�� GDV� HVFRODV� GD� 5HGH� 3~EOLFD�0XQLFLSDO�� HOHLWRV� SRU�
VHXV�SDUHV��FRQIRUPH�UHJXODPHQWDomR��
�
$UW��������$�*HVWmR�'HPRFUiWLFD�GR�(QVLQR�3~EOLFR�0XQLFLSDO�GDU�VH�i�SHOD�SDUWLFLSDomR�
GD�FRPXQLGDGH�QDV�GHFLV}HV�H�HQFDPLQKDPHQWRV��IRUWDOHFHQGR�D�YLYrQFLD�GD�FLGDGDQLD��
JDUDQWLQGR�VH��
�
,���HOHLomR�GLUHWD�SDUD�R�&RQVHOKR�(VFRODU��FRP�SDUWLFLSDomR�GH�WRGRV�RV�VHJPHQWRV�GD�
FRPXQLGDGH�HVFRODU��FRQIRUPH�GHWHUPLQDo}HV�GD�UHVSHFWLYD�OHL�PXQLFLSDO��
�
,,� �� HOHLomR� GLUHWD� H� XQLQRPLQDO� SDUD� GLUHomR�GH� (VFROD�� FRP�SDUWLFLSDomR�GH� WRGRV� RV�
VHJPHQWRV�GD�FRPXQLGDGH�HVFRODU��FRQIRUPH�GHWHUPLQDomR�GD�UHVSHFWLYD�OHL�PXQLFLSDO��
�
,,,� �� DXWRQRPLD� GD� FRPXQLGDGH� HVFRODU� SDUD� GHILQLU� VHX� SURMHWR� SROtWLFR� SHGDJyJLFR��
REVHUYDGD� D� OHJLVODomR� YLJHQWH� H� RV� SULQFtSLRV� HPDQDGRV� GR� &RQJUHVVR�0XQLFLSDO� GH�
(GXFDomR��
�
$UW��������$V�HVFRODV�WHUmR�DXWRQRPLD�GH�JHVWmR�ILQDQFHLUD��JDUDQWLGD�DWUDYpV�GH�UHSDVVHV�
GH� YHUEDV�� D� SDUWLU� GH� 3ODQR� GH� $SOLFDomR�� HP� FRQIRUPLGDGH� FRP� R� 3URMHWR� 3ROtWLFR�
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