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��� '$�81,'$'(�$9$/,$1'$�

3UHOLPLQDUPHQWH�� D� VLJQDWiULD� GHYH� GHL[DU� FRQVLJQDGR� TXH��

DWHQGHQGR�DR�GLVSRVWR�QR�DUWLJR�����$��GR�&yGLJR�GH�3URFHVVR�&LYLO��DV�

SDUWHV�IRUDP�FRPXQLFDGDV�VREUH�R�GLD�H�KRUiULR�GD�YLVWRULD�D�VHU�UHDOL]DGD�

QR�ORFDO��

$�3HULWD��FRP�R�LQWXLWR�GH�FROHWDU�WRGRV�RV�VXEVtGLRV�QHFHVViULRV�

QD�HODERUDomR�GH�VHX�ODXGR��UHDOL]RX�����XPD��GLOLJrQFLD�DR�LPyYHO��

$�GLOLJrQFLD�IRL�UHDOL]DGD�jV������KV�GR�GLD����������H�KRXYH�R�

DFRPSDQKDPHQWR�GDV�SDUWHV��

&RP�EDVH�QD�YLVWRULD�LQWHUQD�UHDOL]DGD�QR�LPyYHO�HP���������

H� QR� FRQGRPtQLR� H� QDV� LQIRUPDo}HV� YHULILFDGDV� QR� ORFDO�� R� LPyYHO� HP�

TXHVWmR�SRGH�FODVVLILFDU� ��$SDUWDPHQWR�3DGUmR�0pGLR�

�FRP�HOHYDGRU�� ��� �YLQWH�H�XP�DQRV��

DQRV�� HQTXDGUDQGR� �� VH� QD� UHIHUrQFLD� &� �5HJXODU�� GH� HVWDGR� GH�

� ��������������� GR� ,%$3(�63�� p�

VHPLQRYD�RX�FRP�UHIRUPD�JHUDO�H�VXEVWDQFLDO�HQWUH���H���DQRV��

FXMR�HVWDGR�JHUDO�SRVVD�VHU�UHFXSHUDGR�FRP�UHSDUR�GH�ILVVXUDV�H�WULQFDV�

ORFDOL]DGDV�H�VXSHUILFLDLV�H�SLQWXUD�LQWHUQD�H�H[WHUQD ��

1D� YLVWRULD� GR� DSDUWDPHQWR� Q�� ��� IRL�SRVVtYHO� YHULILFDU� TXH� R�

LPyYHO�p�FRPSRVWR�LQWHUQDPHQWH�SHODV�VHJXLQWHV�GHSHQGrQFLDV������XPD��

FR]LQKD������XPD��iUHD�GH�VHUYLoR������XPD��VDOD�GH�HVWDU�MDQWDU�H����

�WUrV��GRUPLWyULRV��VHQGR�XPD����VXtWH��HQFHUUDQGR�D�iUHD�UHDO�WRWDO�GH�
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FRPXP��FDEHQGR�R�GLUHLWR�GH�XVR�GH�GXDV�YDJDV�GH�JDUDJHP��ORFDOL]DGDV�

QR�VXEVROR��

)RUDP�REVHUYDGDV�DV�VHJXLQWHV�FDUDFWHUtVWLFDV�FRQVWUXWLYDV�H�GH�

DFDEDPHQWR��
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3,62��FHUkPLFR��

3$5('(6��UHYHVWLGDV�FRP�D]XOHMRV��

)2552��SODFDV�GH�JHVVR��FRP�SLQWXUD�OiWH[��

&$,;,/+26��QmR�Ki��

3257$��PDGHLUD�SLQWDGD��

È5($�'(�6(59,d26�

3,62��FHUkPLFR��

3$5('(6��UHYHVWLGDV�FRP�D]XOHMRV�

)2552��SODFDV�GH�JHVVR��FRP�SLQWXUD�OiWH[��

&$,;,/+26�� DOXPtQLR� DQRGL]DGR�� FRP� YLGURV�� GR� WLSR�

EDVFXODQWH��

3257$��DOXPtQLR��

6$/$�'(�(67$5��6$/$�'(�-$17$5�

3,62��JUDQLWR��
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&$,;,/+26��DOXPtQLR�DQRGL]DGR��FRP�YLGURV�GR�WLSR�EDVFXODQWH��
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3257$��PDGHLUD�SLQWDGD��
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2� SUHVHQWH� ODXGR� IRL� HODERUDGR� HP� FRQIRUPLGDGH� j� 1RUPD�

%UDVLOHLUD�1%5������������ �$YDOLDomR�GH�,PyYHLV�8UEDQRV��TXH�p�GH�XVR�

REULJDWyULR�HP�TXDOTXHU�PDQLIHVWDomR�HVFULWD�VREUH�DYDOLDomR�GH�LPyYHLV�

XUEDQRV��H�YLVD�D�FRPSOHPHQWDU�RV�FRQFHLWRV��PpWRGRV�H�SURFHGLPHQWRV�

JHUDLV�SDUD�RV�VHUYLoRV� WpFQLFRV�GH�DYDOLDomR�GH� LPyYHLV�XUEDQRV��EHP�

1250$� 3$5$� $9$/,$d2� '(� ,0Ï9(,6� 85%$126� ,%$3(�63��

���� �8UEDQRV���63�

YHUVmR���������������

1D�SUHVHQWH�DYDOLDomR��DGRWRX�VH�R�0pWRGR�&RPSDUDWLYR�'LUHWR�

GH�'DGRV�� TXH� GHILQH� R�YDORU� GR� LPyYHO� GH� IRUPD� LPHGLDWD� DWUDYpV� GD�

FRPSDUDomR�GLUHWD�FRP�GDGRV�GH�HOHPHQWRV�VHPHOKDQWHV��FRQVWLWXLQGR�

VH�HP�PpWRGR�EiVLFR��

1D�DSOLFDomR�GR�PpWRGR�FRPSDUDWLYR�GLUHWR�SDUD�D�REWHQomR�GR�

YDORU�GH�PHUFDGR��p�UHFRPHQGiYHO�R�WUDWDPHQWR�SRU�IDWRUHV�HP�DPRVWUDV�

KRPRJrQHDV�RQGH�VmR�REVHUYDGDV�DV�FRQGLo}HV�GH�VHPHOKDQoD�GHILQLGDV�

QD�FROHWD�GH�GDGRV��
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