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GH� LQWHUHVVH� VRFLDO� QDV�4XDGUDV�46� ����� ����� ����� ���� H� �����41� ����� ���� H� ����� H�45� ���� H� ���� GH
5HJLmR�$GPLQLVWUDWLYD�'H� 6DPDPEDLD� �5$� ��;,,��� SDUD� DWHQGLPHQWR� j� SROtWLFD� KDELWDFLRQDO� SRU�PHLR� GR
3URJUDPD +DELWD %UDVtOLD� HVSHFLILFDPHQWH FRP R FUX]DPHQWR GR HL[R� � � /RWH /HJDO� H� HL[R� �� �� 1D
0HGLGD�TXH� WUDWD�GD�SUHVWDomR�GH�VHUYLoR�GH�$VVLVWrQFLD�7pFQLFD�HP�+DELWDomR�GH�,QWHUHVVH�6RFLDO� �+,6��
FRQIRUPH� GHVFULWR� QR )RUPXOiULR� ��������� DSUHVHQWDGR� SHOD &RPSDQKLD� GH� 'HVHQYROYLPHQWR
+DELWDFLRQDO�GR�'LVWULWR�)HGHUDO� ��&2'+$%��FRP�UHFXUVRV�GR�)81'+,6��QR�YDORU� WRWDO�HVWLPDGR�GH�5�
������������ �FLQFR PLOK}HV� FHQWR� H TXDWRU]H PLO� FHQWR H WULQWD H TXDWUR� UHDLV� H� WULQWD� H� WUrV
FHQWDYRV��
��$8725,=$5� DGRomR� GH� 3URYLGrQFLDV SHUWLQHQWHV� j� LQVWUXomR� GH� SURFHVVR� HVSHFLILFR FRP� YLVWDV� j
DOWHUDomR� GR 4''� GD� 8QLGDGH 2UoDPHQWiULD� ������� D� ILP� GH TXH� VHMD� FULDGD D� $omR ����� �
&216758d2� '(� 81,'$'(6 +$%,7$&,21$,6�� SHUPLWLQGR� TXH� KDMD� H[HFXomR IXWXUD� GH� 3URMHWRV
DQiORJRV�� SRU� PHLR� GH� 'HVFHQWUDOL]DomR� GH� &UpGLWRV�
��'HVVD� IRUPD�� SRU� XQDQLPLGDGH� GRV� SUHVHQWHV�� UHJLVWUD�VH� D� YRWDomR� IDYRUiYHO� GR� &ROHJLDGR�
5LFDUGR 6LOYD� 0DUWLQV� UHSUHVHQWDQWH VXSOHQWH� � 6()3�� 6pUJLR $XJXVWR )RQVHFD� 0DUWLQV� UHSUHVHQWDQWH
VXSOHQWH� �� 7(55$&$3�� .DULQH� .DUHQ� 0DUWLQV� 6DQWRV� &DPSRV�� UHSUHVHQWDQWH� VXSOHQWH�,%5$0�� -~QLD
6DORPmR� )HGHUPDQ� UHSUHVHQWDQWH� VXSOHQWH� �� &2'+$%� 1LOYDQ� 9LWRULQR� GH� $EUHX� UHSUHVHQWDQWH� WLWXODU
GH�(QWLGDGHV�GRV�0RYLPHQWRV�3RSXODUHV�GD�ÈUHD�GH�+DELWDomR��$QW{QLR�%DWLVWD�GH�0RUDLV�� UHSUHVHQWDQWH
WLWXODU GH (QWLGDGHV GRV 0RYLPHQWRV 3RSXODUHV GD� ÈUHD GH +DELWDomR� ,JRU GH )DULDV� %DVtOLR�
UHSUHVHQWDQWH WLWXODU GH� (QWLGDGHV GRV 0RYLPHQWRV 3RSXODUHV GD ÈUHD� GH +DELWDomR�� 5REHUWR� 5XELQJHU
%RWHOKR�� UHSUHVHQWDQWH� WLWXODU� GD� ÈUHD� (PSUHVDULDO� �� 6,1'86&21�')� �

*,6(//(�02//�0$6&$5(1+$6
6HFUHWiULD� ([HFXWLYD

9L�F�H���3�U�H�V�L�G�H�Q�W�H

)81'2� ',675,7$/� '(� +$%,7$d2� '(� ,17(5(66(� 62&,$/
&216(/+2� *(6725

$7$� '$� ���� 5(81,2� 25',1È5,$
¬V� QRYH� KRUDV� GR� GLD� WUH]H� GH� DJRVWR� GR� DQR� GH� GRLV�PLO� H� GH]HQRYH�� QD� 6DOD� GH�5HXQL}HV� GR� 6HJXQGR
$QGDU� GR� (GLItFLR� 6HGH� GD� 6HFUHWDULD� GH� (VWDGR� GH� 'HVHQYROYLPHQWR� 8UEDQR� H� +DELWDomR� GR� 'LVWULWR
)HGHUDO �� 6('8+� IRL DEHUWD� D ��� 5HXQLmR� 2UGLQiULD GR &RQVHOKR� *HVWRU GR )XQGR� 'LVWULWDO GH
+DELWDomR GH� ,QWHUHVVH 6RFLDO� � &*�)81'+,6�� SHOD 6HFUHWiULD� ([HFXWLYD *LVHOOH� 0ROO 0DVFDUHQKDV�
UHSUHVHQWDQWH� GD� 6HFUHWDULD� GH (VWDGR� GH� 'HVHQYROYLPHQWR� 8UEDQR� H� +DELWDomR GR� 'LVWULWR� )HGHUDO� �
6('8+��TXH�QHVWH�DWR�VXEVWLWXL�R�3UHVLGHQWH��6HFUHWiULR�0DWHXV�2OLYHLUD��QD�TXDOLGDGH�GH�9LFH�3UHVLGHQWH
LQGLFDGD�� FRQWDQGR�FRP�D�SUHVHQoD�GRV�&RQVHOKHLURV� UHODFLRQDGRV� DR� ILQDO�GHVWD� DWD�� SDUD�GHOLEHUDU� VREUH



1������� TXDUWD�IHLUD�� ��� GH� QRYHPEUR� GH� ���� 3È*,1$� �'LiULR�2ILFLDO� GR�'LVWULWR�)HGHUDO

(VWH� GRFXPHQWR� SRGH� VHU� YHULILFDGR� QR� HQGHUHoR� HOHWU{QLFR� K�W�W�S�������Z�Z�Z��L�Q���J�R�Y��E�U���D�X�W�H�Q�W�L�F�L�G�D�G�H���K�W�P�O
SHOR�FyGLJR������������������

'RFXPHQWR� DVVLQDGR� GLJLWDOPHQWH� FRQIRUPH� 03� Q�� �������� GH� ������������ TXH� LQVWLWXL� D
,QIUDHVWUXWXUD� GH�&KDYHV� 3~EOLFDV�%UDVLOHLUD� �� ,&3�%UDVLO�

RV� DVVXQWRV FRQVWDQWHV� GD� SDXWD� D VHJXLU� WUDQVFULWD���� 2UGHP� GR GLD�� ���� $EHUWXUD�� ��� 9HULILFDomR� GR
TXyUXP�� ���� ,QIRUPHV� GR� 3UHVLGHQWH�� ���� 3RVVH� GH� FRQVHOKHLURV�� ���� 5DWLILFDomR� GD� $WD� GD� ���� 5HXQLmR
2UGLQiULD UHDOL]DGD� QR GLD� ����������� Mi DVVLQDGD� H SXEOLFDGD� '2') Q� ����� GH ������������ �� ,WHQV
SDUD� $SUHFLDomR� H� 'HOLEHUDomR�� ���� 3URFHVVR� 1�� ������������������������ ,QWHUHVVDGR�� &2'+$%�
$VVXQWR��([HFXomR�GH�REUDV�GH�LQIUDHVWUXWXUD�GH�DEDVWHFLPHQWR�GH�iJXD��HVJRWDPHQWR�VDQLWiULR��GUHQDJHP�
SDYLPHQWDomR� VLQDOL]DomR� YLiULD H� HQHUJLD HOpWULFD� QR HPSUHHQGLPHQWR� KDELWDFLRQDO GH� LQWHUHVVH VRFLDO
ORFDOL]DGR� QR� 5LDFKR� )XQGR ,,� �� ��� (WDSD�� QR� 9DORU�� 5�� ������������� �TXDUHQWD� H� WUrV� PLOK}HV�
TXDWURFHQWRV H� VHLV PLO�� TXLQKHQWRV H� TXDUHQWD H� QRYH UHDLV� H GH]� FHQWDYRV�� 5HODWRUD�� -~QLD 6DORPmR
)HGHUPDQ� �� &2'+$%� ���� 3URFHVVR�1�� ����������������������� 3URFHVVR�1�� ��������������������������������������
,QWHUHVVDGR�� &2'+$%�$VVXQWR�� 7RPDU� FRQKHFLPHQWR� H� DSURYDU� D� SURSRVWD� GH� DOWHUDomR� GR�$QH[R� ,� GR
'HFUHWR� Q�� �������� GH� ��� GH�PDLR� GH� ������ TXH� DSURYD� R� 5HJXODPHQWR� GH�2SHUDomR� GR� )XQGR�'LVWULWDO
GH� +DELWDomR GH� ,QWHUHVVH� 6RFLDO� � )81'+,6�� SDUD� TXH DXWRUL]H� D� UHJXODPHQWDomR� GR IXQGR� GH
FRPSHQVDomR� GRV� DWRV� UHJLVWUDLV UHODWLYRV� j� 5HJXODUL]DomR� )XQGLiULD� 8UEDQD� GH ,QWHUHVVH� 6RFLDO� �
5(85%�6�� QRV� WHUPRV� GR� TXH� HVWDEHOHFH� R� DUWLJR� Q��� ��� GD� /HL� )HGHUDO� Q��� �������� GH� ��� GH� MXOKR� GH
������ GH� PRGR� D� SRVVLELOLWDU� D� VXD� DSOLFDomR� QR� 'LVWULWR� )HGHUDO�� 5HODWRUD�� -~QLD� 6DORPmR� )HGHUPDQ� �
&2'+$%�� ��� $VVXQWRV� *HUDLV�� ��� (QFHUUDPHQWR�� $� 6HFUHWiULD� ([HFXWLYD�*LVHOOH�0ROO� GHFODURX� DEHUWD� D
UHXQLmR��VDXGRX�D� WRGRV�H�FRQVWDWRX�TXyUXP�FRPR�VXILFLHQWH�H� MXVWLILFRX�D�DXVrQFLD�GR�6HFUHWiULR�0DWHXV
2OLYHLUD�� ,QIRUPRX TXH� RV� GRLV� SURFHVVRV WrP� FRPR� LQWHUHVVDGR D� &2'+$%�� 1R� 6XELWHP ����� $
6HFUHWiULD� ([HFXWLYD *LVHOOH� 0ROO� UHDOL]RX� D OHLWXUD� GRV� 7HUPRV GH� &RPSURPLVVR� H� GHX SRVVH� DRV
VHJXLQWHV� FRQVHOKHLURV�� 5REHUWR� 5XELQJHU %RWHOKR� H� 0DUFHOR� 0RUHQR� 3DUR�� PHPEUR WLWXODU� H� VXSOHQWH�
UHVSHFWLYDPHQWH� UHSUHVHQWDQGR D� ÈUHD (PSUHVDULDO � 6LQGLFDWR GD ,QG~VWULD� GD &RQVWUXomR &LYLO GR
'LVWULWR� )HGHUDO� �� 6,1'86&21��)UDQFLVFR�1RUPDQGR�)HLWRVD� GH�0HOR��PHPEUR� VXSOHQWH�� UHSUHVHQWDQGR
D 6HFUHWDULD� GH (VWDGR GH� 'HVHQYROYLPHQWR 6RFLDO � 6('6�� 6pUJLR $XJXVWR )RQVHFD� 0DUWLQV� PHPEUR
VXSOHQWH�� UHSUHVHQWDQGR� D &RPSDQKLD� ,PRELOLiULD� GH� %UDVtOLD� �� 7(55$&$3� 6HOHQH� 6LPDQ�� PHPEUR
VXSOHQWH� UHSUHVHQWDQGR D (QWLGDGH� GH 7UDEDOKDGRUHV � &HQWUDO ÒQLFD GRV� 7UDEDOKDGRUHV� �� &87�� .DULQH
.DUHQ�0DUWLQV�6DQWRV�&DPSRV��PHPEUR�VXSOHQWH��UHSUHVHQWDQGR�R�,QVWLWXWR�GR�0HLR�$PELHQWH�H�5HFXUVRV
+tGULFRV�GR�'LVWULWR�)HGHUDO�%UDVtOLD� �� ,%5$0�H�5LFDUGR�6LOYD�0DUWLQV��PHPEUR� VXSOHQWH�� UHSUHVHQWDQGR
D�6HFUHWDULD�GH�(VWDGR�GH�)D]HQGD��3ODQHMDPHQWR��2UoDPHQWR�H�*HVWmR���6()3��,QIRUPRX�TXH�R�UHJLPHQWR
H� HVWDWXWR� GR� )81'+,6� IRUDP� GLVWULEXtGRV� D� WRGRV� TXH� WRPDUDP� SRVVH� H� WDPEpP� SRGH� VHU� DFHVVDGR� QR
VLWH� GD� 6HFUHWDULD��1D� RSRUWXQLGDGH�� FRQYLGRX� RV�PHPEURV� VXSOHQWHV� SDUD� FRPSRU� D�PHVD� H� HP� VHJXLGD�
SDVVRX� DR�6XELWHP�����5DWLILFDomR�GD�$WD�GD�����5HXQLmR�2UGLQiULD� UHDOL]DGD� HP����GH� DJRVWR�GH������
2� &RQVHOKHLUR� 5LFDUGR� 6LOYD�0DUWLQV� LQIRUPRX� TXH� R� UHSUHVHQWDQWH� DQWHULRU�� /HRQDUGR� /~FLR� /RSHV�� GD
6HFUHWDULD�GH�(VWDGR�GH�)D]HQGD��3ODQHMDPHQWR�2UoDPHQWR�H�*HVWmR�GR�'LVWULWR�)HGHUDO�6()�VROLFLWRX�TXH
FRQVLJQDVVH�HP�DWD�DV�VHJXLQWHV�DOWHUDo}HV�����2QGH�VH�Or��6HFUHWDULD�GH�(VWDGR�GH�)D]HQGD�QmR�FRQVHJXLX
H[HFXWDU� WRGRV�RV� VHXV�SURMHWRV�� OHLD�VH��2�)81'+,6�QmR�FRQVHJXLX�H[HFXWDU�����RQGH� VH� Or��(�D�TXHVWmR
RUoDPHQWiULD� GRV����PLOK}HV�GH� UHDLV� SUHYLVWRV� QD�/HL�2UoDPHQWDULD�$QXDO� ��/2$�VH� FRQVHJXLU� H[HFXWDU
LVVR� WXGR�� D�TXHVWmR� ILQDQFHLUD�QmR� VHUi�SUREOHPD��/HLD�VH�� FDVR�R� IXQGR�FRQVLJD�H[HFXWDU� VHX�RUoDPHQWR
SUHYLVWR QD /2$� D� TXHVWmR ILQDQFHLUD QmR GHYHUi VHU XP HPSHFLOKR� D� PHQRV TXH� KDMD� IUXVWDomR� GDV
H[SHFWDWLYDV GH LQJUHVVR GH� UHFHLWD� $ DWD IRL UDWLILFDGD H DV FRQVLJQDo}HV� QD� DWD� GD� SUHVHQWH� UHXQLmR�
'DQGR FRQWLQXLGDGH� DRV WUDEDOKRV�� SDVVRX DR� LWHP �� ,WHQV� SDUD DSUHFLDomR� H GHOLEHUDomR�� 6XELWHP ���
3URFHVVR� 1�� ������������������������ ,QWHUHVVDGR�� &2'+$%�� $� &RQVHOKHLUD� UHODWRUD� -~QLD� 6DORPmR
)HGHUPDQ� LQIRUPRX�TXH�D�&2'+$%�YHP�GHVHQYROYHQGR�SURMHWRV�GHVGH������H�D� VHJXLU�SDVVRX�D� OHLWXUD
GR YRWR� �$XWRUL]DU D� XWLOL]DomR GRV UHFXUVRV GR )81'+,6 QDV H[HFXo}HV� GDV REUDV� GH� LQIUDHVWUXWXUD
H[WHUQD� DR (PSUHHQGLPHQWR� 5LDFKR� )XQGR ,,� ��� (WDSD�� QR PRQWDQWH� HVWLPDGR� GH 5�� ��������������
3URJUDPD GH 7UDEDOKR ���������������������� 6XEPHWR HVWH� UHODWR D DSUHFLDomR� H� GHOLEHUDomR� GRV
&RQVHOKHLURV GR� )81'+,6�� $� 6HFUHWiULD ([HFXWLYD *LVHOOH� 0ROO LQIRUPRX TXH� R PRQWDQWH� GH 5�
�������������� H[LVWH� QR� RUoDPHQWiULR��PDV� DLQGD� QmR� H[LVWH� QR� ILQDQFHLUR��(QWmR�� KDYHUi� UHPDQHMDPHQWR
SRUTXH�R�SURJUDPD�GH� WUDEDOKR�R�TXDO�p�QHFHVViULR�HQTXDGUDU�HVVDV�REUDV�p�R�3URJUDPD�GH�,QIUDHVWUXWXUDV
HP�3DUFHODPHQWRV� TXH�� DWXDOPHQWH�� SRVVXL� RQ]H�PLOK}HV�� GRV� TXDLV� RLWR�PLOK}HV� Mi� HVWmR� FRPSURPHWLGRV
FRP� R� EDLUUR� &UL[i�� $� SDODYUD� IRL� IUDQTXHDGD� j� &RRUGHQDGRUD� GH� *HVWmR� GH� )XQGRV�� )HUQDQGD� =DUGLQL�
SDUD� H[SOLFDU� FRPR� R� UHPDQHMDPHQWR� RFRUUH� QR� kPELWR� RUoDPHQWiULR� GR� )XQGR�� ,QIRUPRX� TXH�� SDUD� HVWH
DQR�� IRL� DSURYDGR� RUoDPHQWR� HP� VHVVHQWD� H� FLQFR�PLOK}HV� HVWLPDGRV� SDUD� UHFHLWD� GR� )81'+,6�� 3DUD� D
XWLOL]DomR GHVWHV� TXDUHQWD H� WUrV PLOK}HV� p QHFHVViULR TXH� VHMD UHPDQHMDGR� GH RXWURV� SURJUDPDV GH
WUDEDOKR� GHQWUR� GR PHVPR RUoDPHQWR� RV� TXDUHQWD H XP� PLOK}HV FRPSOHPHQWDUHV GR TXH� VREURX GR
SURJUDPD GH� LQIUDHVWUXWXUD H� SDUFHODPHQWR� 7DPEpP�� HVFODUHFHX TXH� p QHFHVViULD� DSURYDomR GHVWH
UHPDQHMDPHQWR� H� DXWRUL]DomR� GRV� SURFHGLPHQWRV�� XPD� YH]� TXH� D� RUGHQDomR� GDV� GHVSHVDV� GR� )81'+,6
p�DXWRUL]DGD�SHOR�&RQVHOKR�*HVWRU��SDUD�TXH�SRVVDP�SURFHGHU�D�PRYLPHQWDomR�QR�4''�RUoDPHQWiULR��2
&RQVHOKHLUR� $QW{QLR� 0RUDLV�� UHSUHVHQWDQWH WLWXODU� GH� (QWLGDGHV� GRV� 0RYLPHQWRV� 3RSXODUHV GD� ÈUHD� GH
+DELWDomR��FXPSULPHQWRX�D�WRGRV�H�LQIRUPRX�TXH�VmR�WUrV�PLO�IDPtOLDV�HVSHUDQGR�Ki�YiULRV�DQRV�XP�OXJDU
SDUD PRUDU H D� DSURYDomR UHVROYHUi RV SUREOHPDV UHDLV GHVWD SRSXODomR TXH� HVWi� QD� ILOD� GD� &2'+$%
DJXDUGDQGR� VHU� FRQWHPSODGD� H� WHU� XPD�PRUDGLD�� )DORX� SDUD� R� UHSUHVHQWDQWH� GD� 7(55$&$3� TXH�� GHQWUR
GHVWD� iUHD�� D� 7(55$&$3� YDL� DGTXLULU� LPyYHLV� FRPHUFLDLV� H� TXH� GHYHULDP� ID]HU� XP� SODQR� GH� QHJyFLRV
MXQWR DRV� PRYLPHQWRV VRFLDLV�� 6ROLFLWRX TXH� REVHUYHP WDPEpP� RV PRUDGRUHV� GH 6RO� 1DVFHQWH TXH
SUHFLVDP� GH� OXJDU� SDUD�PRUDU�� LQIRUPRX� TXH�PDLV� GH� FHP� IDPtOLDV� HVWmR� VHP� iJXD� H� HQHUJLD�� 3HGLX� TXH
R &RQVHOKR *HVWRU IDoD� XPD VROLFLWDomR D &$(6% H &(% GH XP� SRQWR SURYLVyULR SDUD� DWHQGHU� D
SRSXODomR��$�6HFUHWiULD�([HFXWLYD�*LVHOOH�0ROO� LQIRUPRX�TXH�D�6('8+��7(55$&$3�H�&2'+$%�HVWmR
XQLQGR IRUoDV SDUD DWHQGHU D SRSXODomR TXH PDLV� SUHFLVD H TXH R &RQVHOKR SRVVXL� UHSUHVHQWDQWHV� SDUD
PHOKRU DWHQGHU� HVVD GHPDQGD� 2� &RQVHOKHLUR 6pUJLR 0DUWLQV GLVVH� TXH HQWHQGH D� PDQLIHVWDomR GR
UHSUHVHQWDQWH�GRV�PRYLPHQWRV�SRSXODUHV�H�D�LPSRUWkQFLD�GRV�SURMHWRV�VRFLDLV��3RQWXRX�TXH�D�7(55$&$3
HVWi DOLQKDGD� FRP R JRYHUQR� H� SULQFLSDOPHQWH� FRP D� &2'+$% SDUD MXQWRV� WUDEDOKDUHP� FRP
WUDQVSDUrQFLD� D ILP� GH� GHVHQYROYHU� SURMHWR GH� KDELWDomR� GH LQWHUHVVH� VRFLDO�� 'LVVH�� DLQGD� TXH� D
7(55$&$3� p� XPD� HPSUHVD� LPRELOLiULD� TXH� WHP� XP� FROHJLDGR� H� VHX� WUDEDOKR� p� GLVSRU� GHVWDV� iUHDV� GH
LQWHUHVVH� VRFLDO� GH� GRDomR� GH LPyYHO� GH KDELWDomR� XQLIDPLOLDU�� WHP QR� VHX� PRGHOR GH� QHJyFLR R� XVR
PLVWR�H�FRPHUFLDO��H�SRU�PHLR�GH�FRQYrQLR�FRP�D�129$&$3��SRGH�WHU�FXVWHLR�GRV�VHXV�SURMHWRV�GH�iUHDV
GH� LQWHUHVVH� HVSHFtILFR�� GH LQIUDHVWUXWXUD� XUEDQD�� 7DPEpP� GLVS}H� GH� iUHDV SDUD� &2'+$%� GHVHQYROYHU
SURMHWRV� VRFLDLV� 5HVVDOWRX� TXH� IRL GRDGR� PDLV GH� WUrV� PLO H� TXLQKHQWRV� LPyYHLV QR� 6RO 1DVFHQWH�� $
7(55$&$3 HVWi� j GLVSRVLomR SDUD� FRODERUDU FRP R JRYHUQR�� $ 6HFUHWiULD ([HFXWLYD� *LVHOOH 0ROO
DJUDGHFHX�D� IDOD�GR� UHSUHVHQWDQWH�GD�7(55$&$3�H� LQIRUPRX�TXH�RV� UHFXUVRV�YLVDP�YLDELOL]DU�KDELWDomR
SDUD� WRGRV� RV� QtYHLV� GH� UHQGD�� LQFOXVLYH�� SDUD� HYLWDU� TXH� VH� WHQKD�PDLV� LQYDV}HV� H� RFXSDo}HV� LUUHJXODUHV�
2�&RQVHOKHLUR�1LOYDQ�GH�$EUHX��UHSUHVHQWDQWH�WLWXODU�GH�(QWLGDGHV�GRV�0RYLPHQWRV�3RSXODUHV�GD�ÈUHD�GH
+DELWDomR��FXPSULPHQWRX�D�WRGRV�H�IDORX�GD�LPSRUWkQFLD�GHVWH�FRQVHOKR��5HVVDOWRX�TXH�VHUmR�PDLV�GH�WUrV
PLO IDPtOLDV EHQHILFLDGDV TXH GHSHQGHP GHVWHV UHFXUVRV�� 0HQFLRQD TXH DOJXPDV� iUHDV� WrP� FDVDV� H
LQIUDHVWUXWXUD� SURQWD�� FRPR� p� R� FDVR� GR� *XDUi�� 1R� FDVR� UHODWDGR�� RV� UHFXUVRV� VmR� SDUD� D� LQIUDHVWUXWXUD�
'LVFRUUHX� VREUH� D� TXHVWmR� GH� 6DQWD�0DULD�� HP� TXH� IRL� SXEOLFDGR� R� HGLWDO�� DWULEXLQGR� D� UHVSRQVDELOLGDGH
SDUD�DV�HQWLGDGHV�DFHVVDUHP�HVVD� WHUUD�H�DVVXPLUHP�HVVH�FRPSURPLVVR�GH�UHDOL]DU�D� LQIUDHVWUXWXUD��$ILUPD
TXH� HVWD� p� XPD�TXHVWmR� FDUD� H� UHFRQKHFH� D� GLILFXOGDGH� GH� YLDELOLGDGH� ILQDQFHLUD�� 6ROLFLWRX� TXH� VH� FRQVWH
HP� DWD� D� TXHVWmR� GH� 6DQWD�0DULD� H� TXH� VHMD� UHDOL]DGR� HVWXGR� MXUtGLFR� HP� SDUFHULD� FRP� RV� yUJmRV�� SDUD
TXH VHMDP GHVHQYROYLGRV RV� SURMHWRV H[HFXWLYRV� SHGLX WDPEpP TXH VH SRVVD� DEULU� XP� SURFHVVR� SDUD
GLVFXWLU R RUoDPHQWR� D� YLDELOLGDGH� H� VH SRVVtYHO� SDVVDUHP D FHVVmR GH� GLUHLWR� H� FDQFHODUHP� R� HGLWDO�
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