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6HFUHWDULD�GH�(VWDGR�GH�
7UDEDOKR���$VVLVWrQFLD�H�
'HVHQYROYLPHQWR�6RFLDO

���6(7$'(6��
5(62/8d­2�&,%�(6�1�������GH�

���GH�GH]HPEUR�GH�����

������ )XQGR� D� )XQGR�� GRV�
EHQHItFLRV�HYHQWXDLV�H�GRV�VHUYLoRV�
FRQWLQXDGRV�GD�DVVLVWrQFLD�VRFLDO�
$�&RPLVVmR�,QWHUJHVWRUHV�%LSDUWLWH�
GD� $VVLVWrQFLD� 6RFLDO� GR� (VStULWR�
6DQWR� �� &,%�(6�� QD� ����� 5HXQLmR�
2UGLQiULD�� UHDOL]DGD� QR� GLD� ��� GH�
GH]HPEUR�GH�������QR�XVR�GH�VXDV�
DWULEXLo}HV�HVWDEHOHFLGDV�QD�1RUPD�
2SHUDFLRQDO� %iVLFD� GH� $VVLVWrQFLD�
6RFLDO� �� 12%�68$6�� DSURYDGD� HP�
GH]HPEUR�GH������
&RQVLGHUDQGR� D� /HL� )HGHUDO� Q��
������GH���GH�GH]HPEUR�GH������
��/HL�2UJkQLFD�GD�$VVLVWrQFLD�6RFLDO�
��/2$6�
&RQVLGHUDQGR�R�GLVSRVWR�QD�/HL�Q��
������GH����GH�GH]HPEUR�GH������
��/HL�(VWDGXDO�GR�6LVWHPD�ÒQLFR�GH�
$VVLVWrQFLD�6RFLDO���68$6�
&RQVLGHUDQGR� D� 5HVROXomR� &1$6�
Q�� ����� GH� ��� GH� QRYHPEUR�
GH� ������ TXH� HVWDEHOHFH� D�

6RFLRDVVLVWHQFLDLV�
&RQVLGHUDQGR� DV� QRUPDWLYDV�
LQVWLWXtGDV� H� YLJHQWHV� GR�

D�)XQGR��GHVWLQDGR�DR�FXVWHLR�GRV�
EHQHItFLRV�HYHQWXDLV�H�GRV�VHUYLoRV�
FRQWLQXDGRV�GD�DVVLVWrQFLD�VRFLDO�
&RQVLGHUDQGR� D� GLVSRQLELOLGDGH�

(VWDGXDO� GH� $VVLVWrQFLD� 6RFLDO� ��
)($6�
5(62/9(�
$UW�� ��� � 3DFWXDU� D� WUDQVIHUrQFLD�

(VWDGXDO�GH�$VVLVWrQFLD�6RFLDO�SDUD�
RV�)XQGRV�0XQLFLSDLV�GH�$VVLVWrQFLD�
6RFLDO�SDUD�R�DQR�GH�������GH�IRUPD�
REULJDWyULD�� UHJXODU� H� DXWRPiWLFD��
GHVWLQDGD� DR� FXVWHLR� GRV�
EHQHItFLRV�HYHQWXDLV�H�GRV�VHUYLoRV�
FRQWLQXDGRV� GD� DVVLVWrQFLD� VRFLDO���
QR� YDORU� GH� 5�� ��������������
�FLQTXHQWD�PLOK}HV�� RLWRFHQWRV�
H�GH]�PLO��RLWRFHQWRV�H�VHWHQWD�
H�VHWH�UHDLV��
�� ��� $� UHODomR� GRV� PXQLFtSLRV�
FRQWHPSODGRV� FRP�D� WUDQVIHUrQFLD�

GHWDOKDGRV� SRU� 3LVR� GH� 3URWHomR�
6RFLDO�� FRQIRUPH� DSUHVHQWDGR�
H� SDFWXDGR� SHOD� SOHQiULD�� VHUi�
SXEOLFDGD� SRU� PHLR� GH� 3RUWDULD�
GR� ÏUJmR� *HVWRU� (VWDGXDO� GD�
$VVLVWrQFLD�6RFLDO�
�� ��� � 2V� UHSDVVHV� RFRUUHUmR�
FRQIRUPH� SDFWXDGR� SRU� PHLR� GD�
5HVROXomR� &,%�(6� Q�� ����� GH� ���
GH� RXWXEUR� GH� ������ DOWHUDGD�
SHOD� 5HVROXomR� &,%�(6� Q�� �����
GH� ��� GH� QRYHPEUR� GH� ������ H�
DSURYDGR�SRU�PHLR�GD�5HVROXomR�GR�
&RQVHOKR� (VWDGXDO� GH� $VVLVWrQFLD�
6RFLDO� �� &($6�(6� Q�� ����� GH� ���
GH� RXWXEUR� GH� ������ DOWHUDGD�
SHOD� 5HVROXomR� &($6�(6� Q�� �����
GH� ��� GH� QRYHPEUR� GH� ������
TXH� WUDWDP� GD� UHIRUPXODomR� GR�

D�)XQGR��GHVWLQDGR�DR�FXVWHLR�GRV�
EHQHItFLRV�HYHQWXDLV�H�GRV�VHUYLoRV�
FRQWLQXDGRV� GD� DVVLVWrQFLD� VRFLDO��

H� RFRUUHUmR� PHGLDQWH� YDOLGDomR�

DXWRUL]DomR� GR� RUGHQDGRU� GH�
GHVSHVDV� HVWDGXDO�� FRP� EDVH� QR�
HVWDEHOHFLGR� SRU� PHLR� GD� 3RUWDULD�
Q������6��GH����GH�MXQKR�GH������
H� VXDV� DOWHUDo}HV�� 5HVROXomR� &,%�
(6�Q�������GH����GH�QRYHPEUR�GH�
�����H�&($6�(6�Q�������GH����GH�
QRYHPEUR� GH� ������ 3RUWDULD� Q��
����6��GH����GH�GH]HPEUR�GH������
H� GHPDLV� UHJXODPHQWDo}HV� TXH�
YHUVDP�VREUH�R�WHPD��
�� ��� � 2V� YDORUHV� GH� TXH� WUDWD�
R� FDSXW� VHUmR� FXVWHDGRV� FRP�
UHFXUVRV� GR� 2UoDPHQWR� GR� )($6�
GR� ([HUFtFLR� ����� H� 2UoDPHQWR�
GR�)81&23��R�~OWLPR�DSURYDGR�SRU�
PHLR�GD�5HVROXomR�&$�)81&23�Q��
����GH����GH�GH]HPEUR�GH������
�� ��� � 2V� YDORUHV� HIHWLYDPHQWH�
WUDQVIHULGRV� SDUD� FDGD� PXQLFtSLR��

GR� (VWDGR� DSyV� D� HIHWLYDomR� GD�

D� )XQGR�� GH� WRGDV� DV� SDUFHODV�

(VWDGXDO�GH�TXH�WUDWD�R�FDSXW��SDUD�
RV����PXQLFtSLRV�GR�(VWDGR�
$UW����
�����GH�TXH�WUDWD�R�DUW�����VHJXLUi�
RV�VHJXLQWHV�FULWpULRV�
,� 0DQWHU� D� EDVH� GH� FiOFXOR�

������ DWXDOL]DQGR� DV� VLWXDo}HV�
GH� EORTXHLR�� SDUD� RV� FDVRV� GRV�

HQFRQWUDP�HP�IXQFLRQDPHQWR��PDV�
FRP�SUHYLVmR�SDUD������

,,� $� FRQGLomR�

Vy� VHUi� VDQDGD� PHGLDQWH�
DSUHVHQWDomR� j� 6(7$'(6� DWp�
�����������GH�GHFODUDomR�DVVLQDGD�
SHOR� GR� *HVWRU� 0XQLFLSDO� H� SHOR�
3UHVLGHQWH� GR� &RQVHOKR� 0XQLFLSDO�
GH�$VVLVWrQFLD�6RFLDO��FRPSURYDQGR�
R� IXQFLRQDPHQWR� GR� VHUYLoR�� $SyV�

GR� VHUYLoR� SDUD� R� ([HUFtFLR� VHUi�
FRQVLGHUDGR�³FDQFHODGR´�

,,,� 3DUD� RV� FDVRV�
³EORTXHDGRV �́� FDVR� D� GHFODUDomR�
FRPSURYDQGR� R� IXQFLRQDPHQWR�
GR� VHUYLoR� VHMD� DSUHVHQWDGD� j�
6(7$'(6� DSyV� D� DSUHVHQWDomR� GR�
3ODQR� GH� $omR� ������ HVWD� GHYHUi�
VHU�DFRPSDQKDGD�GH�3ODQR�GH�$omR�
&RPSOHPHQWDU� ������ DVVLP� FRPR�
GD� DWD� H� GD� 5HVROXomR� GR� &0$6�
R� DSURYDQGR�� 2� 3ODQR� GH� $omR�
FRPSOHPHQWDU�GHYHUi�VHU�VROLFLWDGR�
j� 6(7$'(6� SHOR� ÏUJmR� *HVWRU�
0XQLFLSDO�

,9� 2� FiOFXOR� SDUD� DSXUDomR�
GH� JUXSRV� GH� 06(� SUHYLVWR� QD�
5HVROXomR�&,%�(6�Q�������GH����GH�
VHWHPEUR� GH� ����� H� &($6�(6� Q��
����� GH� ��� GH� VHWHPEUR� GH� �����
QmR�VHUi�DSOLFDGR�SDUD�R�FiOFXOR�GR�

TXH�VHUi�PDQWLGD�D�EDVH�GH�FiOFXOR�

3DUiJUDIR�ÒQLFR��$� WUDQVIHUrQFLD�

j� LQH[LVWrQFLD� GH� SHQGrQFLDV� HP�
UHODomR�j�HQWUHJD�GH�3UHVWDo}HV�GH�
&RQWDV�� GHQWUR� GR� SUD]R� SDVVtYHO�
GH� UHDOL]DomR� GD� WUDQVIHUrQFLD��
FRQIRUPH� SDFWXDGR� SRU� PHLR� GD�
5HVROXomR� &,%�(6� Q�� ����� GH� ���

GH� QRYHPEUR� GH� ������ DSURYDGR�
SRU�PHLR�GD�5HVROXomR�&($6�(6�Q��
�����GH����GH�QRYHPEUR�GH������
H�HVWDEHOHFLGR�SRU�PHLR�GD�3RUWDULD�
Q�� ����6�� GH� ��� GH� GH]HPEUR� GH�
�����

$UW�� ��� $� EDVH� GH� FiOFXOR� GR�

WUDWD� R� DUW�� ��� H� VHJXLQGR� RV�

GHWDOKDGR�FRQIRUPH�D�VHJXLU�
,� ��%ORFR�%HQHItFLRV�(YHQWXDLV�� QR�
YDORU�Pi[LPR�GH�5���������������
�WUrV� PLOK}HV� H� FHP� PLO� UHDLV���
FRQIRUPH�EDVH�GH�FiOFXOR�DEDL[R�
D� 3LVR�%HQHItFLRV�(YHQWXDLV��
YDORU� DQXDO� GH� 5�� �������������
�WUrV� PLOK}HV� H� FHP� PLO� UHDLV���
PDQWHQGR� QD� EDVH� GH� FiOFXOR� RV�
��� �VHWHQWD� H� RLWR�� PXQLFtSLRV� GR�
(VWDGR�� SUHYLVmR� GH� DWHQGLPHQWR��
������� �TXLQ]H� PLO� H� TXLQKHQWRV��
FLGDGmRV� H� IDPtOLDV� HP�YLUWXGH� GH�
QDVFLPHQWR��PRUWH��YXOQHUDELOLGDGH�
WHPSRUiULD�RX�FDODPLGDGH�S~EOLFD�

,,� �� %ORFR� 3URWHomR� 6RFLDO� %iVLFD��
QR� YDORU� GH� 5�� ��������������
�GH]RLWR� PLOK}HV�� TXDWURFHQWRV� H�
VHWHQWD� H� WUrV� PLO�� TXLQKHQWRV� H�
YLQWH�H� VHLV� UHDLV��� FRQIRUPH�EDVH�
GH�FiOFXOR�DEDL[R�
D� 3LVR� %iVLFR� )L[R�� YDORU�
DQXDO� GH� 5�� ��������������
�GH]HVVHLV� PLOK}HV�� VHLVFHQWRV� H�
WULQWD� H� GRLV�PLO� UHDLV���PDQWHQGR�
QD� EDVH� GH� FiOFXOR� ���� �FHQWR�
H� TXDUHQWD� H� VHLV�� XQLGDGHV��
GLVWULEXtGDV� QRV� ��� �VHWHQWD�
H� RLWR�� PXQLFtSLRV� GR� (VWDGR��
3UHYLVmR�GH�DWHQGLPHQWR����������
�FHQWR� H� GH]HVVHLV� PLO�� IDPtOLDV�
UHIHUHQFLDGDV�

E� 3LVR�%iVLFR�9DULiYHO�,�3&'��
YDORU� DQXDO� GH� 5�� �������������
�XP�PLOKmR��RLWRFHQWRV�H�TXDUHQWD�
H�XP�PLO��TXLQKHQWRV�H�YLQWH�H�VHLV�
UHDLV���PDQWHQGR�QD�EDVH�GH�FiOFXOR�
��� �WULQWD� H� VHWH�� PXQLFtSLRV� GR�
(VWDGR� � TXH� RSWDUDP� SRU� UHFHEHU�

GR� VHUYLoR� � SDUD� SHVVRD� FRP�

GH� DWHQGLPHQWR�� ������ �XP� PLO��
VHLVFHQWRV� H� TXLQ]H�� SHVVRDV� FRP�

,,,� �� %ORFR� 3URWHomR� 6RFLDO�
(VSHFLDO�� QR� YDORU� Pi[LPR� GH�
5�� �������������� �YLQWH� H� QRYH�
PLOK}HV�� GX]HQWRV� H� WULQWD� H� VHWH�
PLO�� WUH]HQWRV� H� FLQTXHQWD� H� XP�
UHDLV��� FRQIRUPH� EDVH� GH� FiOFXOR�
DEDL[R�
D� 3LVR� )L[R� GH� 0pGLD�
&RPSOH[LGDGH�3$(),��&5($6��YDORU�
DQXDO� GH� 5�� ������������� �FLQFR�
PLOK}HV�� VHLVFHQWRV� H� FLQTXHQWD�
H� FLQFR� PLO�� VHLVFHQWRV� UHDLV���
PDQWHQGR� QD� EDVH� GH� FiOFXOR�
��� �VHWHQWD� H� VHWH�� XQLGDGHV��
GLVWULEXtGDV�HP�����VHWHQWD�H�XP��
PXQLFtSLRV� GR� (VWDGR�� 3UHYLVmR�
GH� DWHQGLPHQWR�� ������ �TXDWUR�
PLO�� GX]HQWRV� H� GH]�� LQGLYtGXRV� H�
IDPtOLDV�FRP�GLUHLWRV�YLRODGRV�

E� 3LVR� )L[R� GH� 0pGLD�
&RPSOH[LGDGH� 06(�� YDORU� DQXDO�
GH�5����������������GRLV�PLOK}HV��
TXLQKHQWRV� H� WULQWD� H� TXDWUR� PLO��
TXDWURFHQWRV� UHDLV��� PDQWHQGR� QD�
EDVH�GH�FiOFXOR�����QRYHQWD�H�VHLV��

JUXSRV�� GLVWULEXtGRV� HP� ��� �WULQWD�
H� VHWH�� PXQLFtSLRV� GR� (VWDGR��
RIHUWDQGR� QRYDPHQWH� D� H[SDQVmR�

JUXSR��QR�PXQLFtSLR�GH�,WDSHPLULP��
3UHYLVmR� GH� DWHQGLPHQWR�� ������
�WUrV� PLO�� RLWRFHQWRV� H� TXDUHQWD��
DGROHVFHQWHV� HP� FXPSULPHQWR� GH�
PHGLGDV�VRFLRHGXFDWLYDV�

F� 3LVR� )L[R� GH� 0pGLD�
&RPSOH[LGDGH� $ERUGDJHP� 6RFLDO��
YDORU� DQXDO� GH� 5�� �����������
�VHWHFHQWRV� H� FLQTXHQWD� PLO�
UHDLV��� PDQWHQGR� QD� EDVH� GH�
FiOFXOR�����YLQWH�H�FLQFR��HTXLSHV��
GLVWULEXtGDV� HP� ��� �TXDWRU]H��
PXQLFtSLRV�GR�(VWDGR�� 3UHYLVmR�GH�
DWHQGLPHQWR�� ������ �VHWH� PLO� H�
TXLQKHQWRV�� LQGLYtGXRV� H� IDPtOLDV�
FRP� GLUHLWRV� YLRODGRV�� %ORTXHDGR�

VHUYLoR�HTXLSH� QR� PXQLFtSLR� GH�
6HUUD��FRQIRUPH�SUHYLVWR�QR�DUW�����
GHVVD�5HVROXomR��LQFLVRV�,��,,�H�,,,�

G� 3LVR� )L[R� GH� 0pGLD�
&RPSOH[LGDGH� SDUD� ,GRVRV�� YDORU�
DQXDO� GH� 5�� ������������� �XP�
PLOKmR�� VHLVFHQWRV� H� RLWHQWD� PLO�
UHDLV���PDQWHQGR�QD�EDVH�GH�FiOFXOR�
����VHWH��VHUYLoRV��GLVWULEXtGRV�HP�
��� �VHWH�� PXQLFtSLRV� GR� (VWDGR��
3UHYLVmR� GH� DWHQGLPHQWR�� ����
�GX]HQWRV� H� GH]�� LGRVRV� FRP�
GLUHLWRV� YLRODGRV� H� VXDV� IDPtOLDV��

��� �XP�� VHUYLoR� QR� PXQLFtSLR� GH�
)XQGmR�� FRQIRUPH�SUHYLVWR�QR�DUW��
���GHVVD�5HVROXomR�� LQFLVRV�,��,,�H�
,,,�

H� 3LVR� )L[R� GH� 0pGLD�
&RPSOH[LGDGH� &HQWUR�'LD� 3&'��
YDORU� DQXDO� GH� 5�� �����������
�GX]HQWRV� H� TXDUHQWD� PLO� UHDLV���
PDQWHQGR� QD� EDVH� GH� FiOFXOR�
��� �XP�� VHUYLoR�� HP� ��� �XP��
PXQLFtSLR� GR� (VWDGR�� 3UHYLVmR� GH�
DWHQGLPHQWR�� ��� �WULQWD�� SHVVRDV�

YLRODGRV�H�VXDV�IDPtOLDV�

I� 3LVR� )L[R� GH� 0pGLD�
&RPSOH[LGDGH� &HQWUR� 323�� YDORU�
DQXDO�GH�5��������������VHWHFHQWRV�
H� VHWHQWD� H� VHLV� PLO�� TXLQKHQWRV�
UHDLV���PDQWHQGR�QD�EDVH�GH�FiOFXOR�
����FLQFR��VHUYLoRV��GLVWULEXtGRV�HP�
��� �FLQFR�� PXQLFtSLRV� GR� (VWDGR��
3UHYLVmR� GH� DWHQGLPHQWR�� ������
�XP�PLO�� LQGLYtGXRV� H� IDPtOLDV� HP�
VLWXDomR�GH�UXD�

J� 3LVR� 9DULiYHO� GH� 0pGLD�
&RPSOH[LGDGH�3&'��YDORU�DQXDO�GH�
5�� � ������������� �WUrV� PLOK}HV��
WUH]HQWRV� H� FLQTXHQWD� H� RLWR� PLO��
FLQTXHQWD� H� XP� UHDLV��� PDQWHQGR�
QD� EDVH� GH� FiOFXOR� ��� �TXDUHQWD�
H� XP�� PXQLFtSLRV� GR� (VWDGR� TXH�
RSWDUDP�SRU�UHFHEHU�R�UHFXUVR�SDUD�

3UHYLVmR� GH� DWHQGLPHQWR�� ������
�GXDV�PLO��QRYHFHQWDV�H�TXDUHQWD�H�

GLUHLWRV�YLRODGRV�H�VXDV�IDPtOLDV�

K� 3LVR� )L[R� GH� $OWD�
&RPSOH[LGDGH� ,� �� 3$&� ,�� YDORU�
DQXDO� GH� 5�� �������������� �RQ]H�
PLOK}HV�� VHLVFHQWRV� H� FLQTXHQWD�
PLO�� RLWRFHQWRV� UHDLV��� PDQWHQGR�
QD� EDVH� GH� FiOFXOR� ���� �FHQWR�
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H� TXDUHQWD� H� VHLV�� VHUYLoRV�

�VHVVHQWD� H� FLQFR�� PXQLFtSLRV� GR�
(VWDGR�� 3UHYLVmR� GH� DWHQGLPHQWR��
������ �WUrV� PLO�� VHLVFHQWRV� H�
TXDUHQWD�H�TXDWUR��LQGLYtGXRV�FRP�
YtQFXORV�IDPLOLDUHV�URPSLGRV�

L� 3LVR� )L[R� GH� $OWD�
&RPSOH[LGDGH� ,,� �� 3$&� ,,�� YDORU�
DQXDO� GH� 5�� ������������� �GRLV�
PLOK}HV�� TXLQKHQWRV� H� QRYHQWD� H�
GRLV�PLO� UHDLV���PDQWHQGR�QD�EDVH�
GH� FiOFXOR� ��� �YLQWH� H� TXDWUR��
VHUYLoRV��GLVWULEXtGRV�HP�����GR]H��
PXQLFtSLRV�GR�(VWDGR�� 3UHYLVmR�GH�
DWHQGLPHQWR�� ���� �RLWRFHQWRV� H�
TXDUHQWD�� LQGLYtGXRV� FRP� YtQFXORV�
IDPLOLDUHV� URPSLGRV�� %ORTXHDGR�

5HVLGrQFLD� ,QFOXVLYD� QR� PXQLFtSLR�
GH�9LDQD��FRQIRUPH�SUHYLVWR�QR�DUW��
���GHVVD�5HVROXomR�� LQFLVRV�,��,,�H�
,,,�

$UW����� � (VWD�5HVROXomR�HQWUD�HP�
YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

9LWyULD�����GH�GH]HPEUR�GH������

%5812�/$0$6�6,/9$
6HFUHWiULR�GH�(VWDGR�GH�7UDEDOKR��
$VVLVWrQFLD�H�'HVHQYROYLPHQWR�

6RFLDO
&RRUGHQDGRU�GD�&RPLVVmR�
,QWHUJHVWRUHV�%LSDUWLWH�GD�
$VVLVWrQFLD�6RFLDO���&,%�(6

(/&,0$5$�5$1*(/�/285(,52
3UHVLGHQWH�GR�&ROHJLDGR�GH�

*HVWRUHV�0XQLFLSDLV�GD�$VVLVWrQFLD�
6RFLDO�GR�(VStULWR�6DQWR

3URWRFROR�������

5(62/8d­2�&($6�(6�1�������
GH����GH�GH]HPEUR�GH�����

(VWDGXDO�������)XQGR�D�)XQGR��GRV�
EHQHItFLRV�HYHQWXDLV�H�GRV�VHUYLoRV�
FRQWLQXDGRV�GD�DVVLVWrQFLD�VRFLDO�
2�&RQVHOKR�(VWDGXDO�GH�$VVLVWrQFLD�
6RFLDO� �� &($6�(6�� QD� VXD� �����
6HVVmR� 3OHQiULD� ([WUDRUGLQiULD��
UHDOL]DGD�QR�GLD����GH�GH]HPEUR�GH�
������H�QR�XVR�GDV�DWULEXLo}HV�TXH�
OKH�FRQIHUH�D�/HL�(VWDGXDO�Q��������
GH����GH�GH]HPEUR�GH������
&RQVLGHUDQGR� D� /HL� )HGHUDO� Q��
������GH���GH�GH]HPEUR�GH������
��/HL�2UJkQLFD�GD�$VVLVWrQFLD�6RFLDO�
��/2$6�
&RQVLGHUDQGR�R�GLVSRVWR�QD�/HL�Q��
������GH����GH�GH]HPEUR�GH������
��/HL�(VWDGXDO�GR�6LVWHPD�ÒQLFR�GH�
$VVLVWrQFLD�6RFLDO���68$6�
&RQVLGHUDQGR� D� 5HVROXomR� &1$6�
Q�� ����� GH� ��� GH� QRYHPEUR�
GH� ������ TXH� HVWDEHOHFH� D�

6RFLRDVVLVWHQFLDLV�
&RQVLGHUDQGR� DV� QRUPDWLYDV�
LQVWLWXtGDV� H� YLJHQWHV� GR�

D�)XQGR��GHVWLQDGR�DR�FXVWHLR�GRV�
EHQHItFLRV�HYHQWXDLV�H�GRV�VHUYLoRV�
FRQWLQXDGRV�GD�DVVLVWrQFLD�VRFLDO�
&RQVLGHUDQGR� D� GLVSRQLELOLGDGH�

(VWDGXDO� GH� $VVLVWrQFLD� 6RFLDO� ��
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