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(VWDEHOHFH�R�FURQRJUDPD�GH�LPSOHPHQWD|{R�GD�7DULID�6RFLDO�GH�mJXD�H
(VJRWR��76$(��QR�zPELWR�GD�SUHVWD|{R�UHJLRQDOL]DGD�GRV�VHUYL|RV�GH
DEDVWHFLPHQWR�GH�yJXD�H�HVJRWDPHQWR�VDQLWyULR�GR�(VWDGR�GR�3LDX�
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$J~QFLD �1DFLRQDO �GH �mJXDV �H �6DQHDPHQWR �%yVLFR ��$1$�� �DSURYDGD �SHOD �5HVROX|{R �$1$�Qj
����������TXH�GLVFLSOLQD�R�ULWR�REULJDW�ULR�H�VHTXHQFLDO�SDUD�D�LPSOHPHQWD|{R�GD�UHIHULGD�SRO�WLFD
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3RGHU�&RQFHGHQWH�
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GHVWLQDQGR�VH�H[FOXVLYDPHQWH�x�GHILQL|{R�H�x�SXEOLFLGDGH�GR�FURQRJUDPD�GH�LPSOHPHQWD|{R�GD
7DULID�6RFLDO�GH�mJXD�H�(VJRWR��HP�FXPSULPHQWR�xV�GHWHUPLQD|�HV�HVWDEHOHFLGDV�SHOD�/HL�)HGHUDO
Qj�������������H�SHOD�1RUPD�GH�5HIHU~QFLD�$1$�Qj���������
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$UW���j�)LFD�HVWDEHOHFLGR�R�FURQRJUDPD�GH�LPSOHPHQWD|{R�GD�7DULID�6RFLDO�GH�mJXD
H�(VJRWR��76$(��QR�zPELWR�GD�SUHVWD|{R�UHJLRQDOL]DGD�GRV�VHUYL|RV�S�EOLFRV�GH�DEDVWHFLPHQWR�GH
yJXD �H �HVJRWDPHQWR �VDQLWyULR �GD �0LFURUUHJL{R �GH �mJXD �H �(VJRWR �GR �3LDX� ��05$(�� �HP
FXPSULPHQWR�DR�GLVSRVWR�QD�/HL�)HGHUDO�Qj���������GH����GH�MXQKR�GH�������H�QD�1RUPD�GH
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$UW���j�$�LPSOHPHQWD|{R�GD�7DULID�6RFLDO�GH�mJXD�H�(VJRWR�REVHUYDUy�R�ULWR�SUHYLVWR
QR �DUW� ��� �GD �1RUPD �GH �5HIHU~QFLD �$1$ �Qj ��������� �FRPSUHHQGHQGR� �VXFHVVLYDPHQWH� �DV
VHJXLQWHV�HWDSDV�

,���REWHQ|{R�GRV�GDGRV�GR�&DGDVWUR�wQLFR�SDUD�3URJUDPDV�6RFLDLV��&DGwQLFR��H�GR
%HQHI�FLR�GH�3UHVWD|{R�&RQWLQXDGD��%3&��

,,���LGHQWLILFD|{R�GDV�HFRQRPLDV�HOHJ�YHLV�DR�EHQHI�FLR�

,,, �� �UHFRPSRVL|{R �SU}YLD �GR �HTXLO�EULR �HFRQ�PLFR�ILQDQFHLUR �GR �FRQWUDWR �GH
FRQFHVV{R��TXDQGR�QHFHVVyULD��H
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DUWLFXOD|{R �MXQWR �x �6HFUHWDULD �FRPSHWHQWH �SDUD �REWHQ|{R �H �WUDWDPHQWR �GDV �EDVHV �GH �GDGRV
DWXDOL]DGDV�GR�&DGwQLFR�H�GR�%3&�
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ILQDQFHLUR�GHFRUUHQWH�GD�PLJUD|{R�GH�FDWHJRULDV�WDULIyULDV�
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HFRQ�PLFR�ILQDQFHLUR�GR�FRQWUDWR�GH�FRQFHVV{R��TXDQGR�FDE�YHO�
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0LFURUUHJL{R�GH�mJXD�H�(VJRWR�GR�3LDX���05$(��

$UW���j�2V�FDVRV�RPLVVRV�H�DV�HYHQWXDLV�QHFHVVLGDGHV�GH�DGHTXD|{R�GR�FURQRJUDPD�
GHYLGDPHQWH�PRWLYDGDV��VHU{R�UHVROYLGRV�SHOR�&RQVHOKR�'LUHWRU�GD�$*5(63,�

$UW���j�(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFD|{R�

7HUHVLQD��3,������GH�MXOKR�GH������

7KD�V�GH�$UDJ{R�2OLYHLUD�$UDULSH�3DOPHLUD�'LDV
'LUHWRUD�*HUDO
$*5(63,

�7UDQVFULihR�GD�QRWD�3257$5,$6�GH�1b��������GDWDGD�GH����GH�MXOKR�GH�������

*29(512�'2�(67$'2�'2�3,$8m

6(&5(7$5,$�'(�-867,j$�'2�(67$'2�'2�3,$8m���6(-86�3,

3RUWDULD�1e������GH����GH�MXOKR�GH�����

2�6(&5(7m5,2�'(�-867,p$�'2�(67$'2�'2�3,$8s��QR�XVR�GDV�DWULEXL|�HV�OHJDLV
TXH�OKH�FRQIHUH��FRP�IXQGDPHQWR�SUHYLVWR�QR�LQFLVR�,9�GR�DUWLJR������GD�&RQVWLWXL|{R�(VWDGXDO��H

&216,'(5$1'2�D�3RUWDULD�����*6-�GH����GH�PDLR�GH������TXH�UHJXODPHQWRX�D
FRQFHVV{R �GD �*UDWLILFD|{R �6XSHULRU �GH �)XQ|{R ��*6)�� �HVWDEHOHFHQGR �R �YDORU �GH �5� �������
�RLWRFHQWRV�H�FLQTXHQWD�UHDLV��DRV�VHUYLGRUHV�UHODFLRQDGRV�QR�DUW���j�GD�UHIHULGD�3RUWDULD�


