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x /LJDGR�R�LQWHUUXSWRU�H�IHFKDGRV�RV�WHUPRVWDWRV�GD�FDOGHLUD��LQLFLD�VH�R�DTXHFLPHQWR�GR�JDVyOHR�QR�TXHLPDGRU�DWp�DRV����± ���&��QXP�WHPSR�GH�DSUR[LPDGDPHQWH����VHJXQGRV�x 7HUPLQDGR� HVWH� WHPSR�� FRORFD�VH� HP� IXQFLRQDPHQWR� R� PRWRU� H� LQLFLD�VH� R� SHUtRGR� GH� SUp�YHQWLODomR� H� HP� VLPXOWkQHR� OLJD�VH� R� WUDQVIRUPDGRU� GH� DFHQGLPHQWR�� SURGX]LQGR�VH� XP� DUFR�HOpFWULFR�HQWUH�RV�HOpFWURGRV�SDUD�TXHLPDU�TXDOTXHU�JDVyOHR�TXH�QmR�VH�WHQKD�TXHLPDGR�QR�FLFOR�DQWHULRU��$�GXUDomR�GHVWD�IDVH�p�GH����VHJXQGRV�x 3DVVDGRV�HVWHV����VHJXQGRV��DEUH�VH�D�HOHFWURYiOYXOD�GH�SDVVDJHP�GH�JDVyOHR�H�GHYH�VH�IRUPDU�D� FKDPD�� 3DVVDGRV� ��� VHJXQGR� GHVGH� D� DEHUWXUD� GD� HOHFWURYiOYXOD� H� D� IRUPDomR� GD� FKDPD��GHVOLJD�VH�R�WUDQVIRUPDGRU�H�GHL[D�GH�KDYHU�FKLVSDV�



��
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,QVWDODGR� R� TXHLPDGRU� QD� FDOGHLUD� FRPSURYD�VH� YLVXDOPHQWH� D� TXDOLGDGH� GD� FKDPD� H�SURFHGH�VH�j�DQiOLVH�GRV�IXPRV�
$�FKDPD�GHYH�VHU�GH�FRU�DODUDQMDGD��QHP�GHPDVLDGR�FODUD��QHP�GHPDVLDGR�HVFXUD�
$� FRORUDomR� GD� FKDPD� p� FRQVHTXrQFLD� GLUHFWD� GD� TXDQWLGDGH� GH� DU�� 4XDQWR� PDLV� DU� VH�LQWURGX]�PDLV�FODUD�p�D�FRU�GD�PHVPD�
'H�VHJXLGD�SURFHGH�VH�j�DQiOLVH�GRV�IXPRV��(VWHV�YDORUHV�GHYHP�VHU�GH�����������GH�&2� H�XP�tQGLFH�GH�%DFKDUDF��RSDFLGDGH��HQWUH���H���GD�HVFDOD�
8P�FRQWUROR�D�HIHFWXDU�WDPEpP��FRP�D�DQiOLVH�GRV�IXPRV��p�R GD�WHPSHUDWXUD�GRV�PHVPRV��(VWD�QmR�GHYH�VHU�QHP�GHPDVLDGR�DOWD��SRUTXH�GLPLQXLULD�R�UHQGLPHQWR��QHP�GHPDVLDGR�EDL[D�SDUD�HYLWDU�R�VXUJLPHQWR�GH�FRQGHQVDo}HV�TXH�DFDEDULDP�GHVWUXLQGR�D�FDOGHLUD�H�D�FKDPLQp�3DUD�R�JDVyOHR��D�WHPSHUDWXUD�GH�IXPRV�GHYH�HVWDU�HQWUH����������&�
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3DUD�FRPSURYDU�R�YDORU�GD�SUHVVmR�DOFDQoDGD�Ki�TXH�LQVWDODU�XP�PDQyPHWUR�QD�ERPED�2� YDFXyPHWUR� QmR� GHYH�PHGLU�PDLV� GH� � EDU�� 6H� Ki� XPD� GHSUHVVmR�PDLRU�� LVWR� SRGH� VHU�GHYLGR�D�XPD�REVWUXomR�QD�WXEDJHP�RX�QD�YiOYXOD�GH�Sp�GR�GHSyVLWR��4XDQGR�LVWR�RFRUUH��D�SUHVVmR�HVWDELOL]D� D� ���� EDU� H� GHSRLV� D� ERPED� FRPHoD� D� ID]HU� UXtGR�� 1HVWH� PRPHQWR� R� PDQyPHWUR� GH�SUHVVmR�GR�JDVyOHR�FRPHoD�D�RVFLODU��(VWD�VLWXDomR�GLPLQXL�D�YLGD�GD�ERPED�
)XQFLRQDPHQWR�

$�HOHFWURYiOYXOD�LQFRUSRUDGD�UHFHEH�WHQVmR�GHSRLV�GH�WHUPLQDGR�R�WHPSR�GH�SUp�YDUULPHQWR�H�IHFKD�R�E\�SDVV�TXH�XQH�R�ODGR�GH�SUHVVmR�GD�ERPED�FRP�R�UHWRUQR��'HVWH�PRGR��FULD�VH��QR�SRUWD�LQMHFWRU��D�SUHVVmR�DMXVWDGD�QD�ERPED�H�R�JDVyOHR�SDVVD�DWUDYpV�GD�HOHFWURYiOYXOD�SDUD�R�LQMHFWRU�4XDQGR�VH�LQWHUURPSH�D�FRUUHQWH�QD�HOHFWURYiOYXOD��DEUH�VH�R�FLUFXLWR�GH�E\�SDVV��UHGX]�VH�D�SUHVVmR�H�HP������VHJXQGRV��D�HOHFWURYiOYXOD�FRUWD�KHUPHWLFDPHQWH�D�SDVVDJHP�GH�FRPEXVWtYHO�DR�LQMHFWRU�$�ERPED�SHUPDQHFH�VHP�SUHVVmR�GXUDQWH�R�WHPSR�GH�SUp�YDUULPHQWR��FRP�R�TXH�VH�UHGX]��FRQVLGHUDYHOPHQWH��R�PRPHQWR�GH�DUUDQTXH�
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3DUD�RSWLPL]DU�RV�SDUkPHWURV�GH�FRPEXVWmR��R�FRQMXQWR�GR�SRUWD� LQMHFWRU� SHUPLWH�� DWUDYpV� GR� DFFLRQDPHQWR� GH� XP�SDUDIXVR�� R� VHX� GHVORFDPHQWR� SDUD� D� IUHQWH� RX� SDUD� WUiV��SDUD�VH�FRQVHJXLU�XPD�PDLRU�RX�PHQRU�SDVVDJHP�GH�DU�HP�YROWD�GR�GLVFR�GHIOHFWRU�'HSRLV� GH� VH� WHU� DFHQGLGR� R� TXHLPDGRU�� HIHFWXDU� D�UHJXODomR�GD�FKDPD�DFWXDQGR�VREUH�D�UHJXODomR�GR�DU�H�DWLUDJHP� GD� FDOGHLUD�� $� UHJXODomR� WHP� TXH� VHU� HIHFWXDGD�FRP�D�FDOGHLUD�HP�UHJLPH�GH�WHPSHUDWXUD��GH�PDQHLUD�TXH�VH� REWHQKD� XPD� FKDPD� GH� FRU� DPDUHOR� LQWHQVR�� QHP�EUDQFD��QHP�FRP�IXPRV�
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x 3XUJDU�R�DU�FRQWLGR�QD�ERPED�XVDQGR�D�WRPD�GH�SUHVVmR�x (QFKHU�DV�WXEDJHQV�GH�JDVyOHR�SDUD�IDFLOLWDU�R�³IHUUDU´�GD�ERPED�x 1mR�ID]HU�IXQFLRQDU�D�ERPED�VHP JDVyOHR�GXUDQWH�PDLV�GH�WUrV�PLQXWRV�x $QWHV�GH�FRORFDU�HP�PDUFKD�R�TXHLPDGRU��YHULILFDU�TXH�R�UHWRUQR�HVWHMD�DEHUWR��8PD�REWXUDomR�SRGHUi�SURYRFDU�D�URWXUD�GR�HOHPHQWR�GH�HVWDQTXLFLGDGH�GD�ERPED�x 2�TXHLPDGRU�H�D�DSDUHOKDJHP�GH�FRQWUROR�GHYHP�HVWDU�OLJDGRV j�WHUUD�x 2�LQMHFWRU�PRQWDGR�QR�TXHLPDGRU��TXH�VHMD�GH�FDSDFLGDGH�DGHTXDGD�SDUD�D�FDOGHLUD�x $� FDOGHLUD� H� D� LQVWDODomR� HVWHMDP� FKHLDV� GH� iJXD�� R� WDQTXH� HVWHMD� FRP� JDVyOHR� H� FRP� DV�FRUUHVSRQGHQWHV�YiOYXODV�GH�FRUWH�DEHUWDV�x 2V�UHJLVWRV�GH�IXPRV�GD�FDOGHLUD�H GD�FKDPLQp�HVWHMDP�DEHUWRV�x 2�IXVtYHO�GH�SURWHFomR�GR�FLUFXLWR�HOpFWULFR�VHMD�GR�YDORU�FRUUHFWR�x 2V�WHUPRVWDWRV�DPELHQWH�H�GD�FDOGHLUD�HVWHMDP�UHJXODGRV�j�WHPSHUDWXUD�GHVHMDGD�x 2�LQWHUUXSWRU�VLWXDGR�VREUH�R�WHUPRVWDWR�DPELHQWH�HVWHMD�HP�SRVLomR�GH�PDUFKD�x 2�LQWHUUXSWRU�JHUDO�HVWHMD�OLJDGR�x 7RGRV�DV�RXWUDV�HYHQWXDLV�DSDUHOKDJHQV�GH�FRPDQGR�WHQKDP�RV�FRQWDFWRV�IHFKDGRV�
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x (IHFWXDU� RV� GHVEORTXHDPHQWR� SULPLQGR� R�SXOVDGRU�GH�EORTXHLR�x 'DU�FRUUHQWH�DWUDYpV�GR�LQWHUUXSWRU�JHUDO�'HSRLV� GR� WHPSR� GH� SUp�DTXHFLPHQWR���FHUFD� GH� ��� VHJXQGRV��� R� TXHLPDGRU�FRORFD�VH�HP�IXQFLRQDPHQWR�H�QmR�SDUDUi�HQTXDQWR�VH�QmR�DWLQMD�D�WHPSHUDWXUD�SUp�HVWDEHOHFLGD�QD�DSDUHOKDJHP�GH�FRPDQGR�TXH� LQWHUYHQKD� SULPHLUR� �WHUPRVWDWR� GD�FDOGHLUD��WHUPRVWDWR�DPELHQWH��HWF���x 5HJXODU�D�FKDPD�DFWXDQGR�RX�VREUH�D�UHJXODomR�GR�DU�RX�ID]HQGR�GHVOL]DU�SDUD�D�IUHQWH�RX�SDUD�WUiV�R�FRQMXQWR�SRUWD�LQMHFWRU�x $FRQVHOKD�VH�GHVOL]DU�R�FRQMXQWR�SRUWD�LQMHFWRU�SDUD�D�IUHQWH� DXPHQWDQGR� R� MRJR� HQWUH� D� FDEHoD� GH�FRPEXVWmR� H� R� GLkPHWUR� H[WHULRU� GR� GHIOHFWRU�� SDUD�FDXGDLV� HOHYDGRV� RX� SUy[LPRV� DR� FDXGDO�Pi[LPR� GR�TXHLPDGRU�� GHVOL]DQGR� SDUD� WUiV� SDUD� FDXGDLV�UHGX]LGRV�6H�FRP�LVWR�QmR�VH�FRQVHJXH�XPD�FRPEXVWmR�ySWLPD��GHYH�HQVDLDU�VH�XPD�PHOKRULD�GD�PHVPD��YROWDQGR�D�UHJXODU� R� DU�� 1RV PRGHORV� FRP� SUp�DTXHFLPHQWR�� R�TXHLPDGRU� FRPHoD� D� IDVH� GH� SUp�YHQWLODomR� ���VHJXQGRV� GHSRLV� GH� TXH� VH� WHQKD� GDGR� FRUUHQWH�HOpFWULFD� �WHPSR� QHFHVViULR� SDUD� R� SUp�DTXHFLPHQWR�GR�JDVyOHR��6H�D�IRWRUHVLVWrQFLD�GHWHFWD�OX]�QmR�Gi�R�VLQDO�j�FDL[D�



��

GH� FRQWUROR�� SDUD� TXH�� SRU� VXD� YH]�� HVWD� Gr�D� RUGHP�GH�DFHQGLPHQWR� DR� WUDQVIRUPDGRU��1HVWH�FDVR�R�TXHLPDGRU�FRQWLQXD�QD�IDVH�GH�SUp�YDUULPHQWR�6H�DFLGHQWDOPHQWH�VH�DSDJD�D�FKDPD��D�FDL[D�GH�FRQWUROR�UHSHWLUi�XP�QRYR�FLFOR�GH�DFHQGLPHQWR��6H�QRV����VHJXQGRV�VHJXLQWHV� �WHPSR�Pi[LPR�GH�VHJXUDQoD��D�FKDPD�FRQWLQXD�VHP�VXUJLU�� R�TXHLPDGRU�ILFDUi�EORTXHDGR��2�EORTXHLR�p�DVVLQDODGR�QD�OkPSDGD�SLORWR�LQFRUSRUDGD�QR�SXOVDGRU�GH�UHDUPH�H�RX�SRU�XP�HYHQWXDO�SLORWR�GR�GLVSRVLWLYR�GH�EORTXHLR�GR�WHUPRVWDWR�DPELHQWH�3DUD�R�UHDUPH�GR�TXHLPDGRU�j�TXH�HVSHUDU����VHJXQGRV�2� TXHLPDGRU� QmR� SRGHUi� VHU� FRORFDGR� HP� IXQFLRQDPHQWR� VH� DQWHV� QmR� VH� GHVEORTXHLD�PDQXDOPHQWH�R�SXOVDGRU�GH�UHDUPH�GH�EORTXHLR�6H�GHSRLV�GR� WHPSR�GH�VHJXUDQoD�R�TXHLPDGRU�VH�EORTXHLD�GH�QRYR��RV�PRWLYRV�SRGHP�VHU�RV�VHJXLQWHV�� )DOWD�GH�FRPEXVWtYHO�QR�WDQTXH�� ,QMHFWRU�GHIHLWXRVR�RX�VXMR�� (OHFWURGRV�GH�DFHQGLPHQWR�VXMRV�RX�GDQLILFDGRV�� )RWR�UHVLVWrQFLD�VXMD�RX�HQHJUHFLGD�� (OHFWURYiOYXOD�GHIHLWXRVD�� )LOWUR�GD�ERPED�VXMR�� (QWUDGD�GH�DU�QD�WXEDJHP�GH�DVSLUDomR�� )LOWUR�GD�WXEDJHP��HYHQWXDOPHQWH�VXMR�
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