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)D]HUR HVWXGR TXDOLWDWLYR GH IXQo}HV UHDLV� HVWXGDQGR OLPLWH� GHULYDGD H LQWHJUDO GH IXQo}HV� GDQGR�
GHVWDTXH D DSOLFDo}HV HP RXWUDV iUHDV GD FLrQFLD H VHPSUH TXH SRVVtYHO UHODFLRQDU D GLVFLSOLQD FRP�
DVVXQWRV YLVWRV QR HQVLQRPpGLR� FRPR SRU H[HPSOR DQiOLVH GH JUiILFR H FiOFXOR GH iUHDV GH ILJXUDV�
SODQDV�

(QFRQWUR�VHPDQDLV�QR�KRUiULR�SUHYLVWR�DFLPD�FRP�DXODV�WHyULFDV��WHQWDQGR�H[HPSOLILFDU�FRP�DV�
VXQWRV�UHODFLRQDGRV�D�OLFHQFLDWXUD�HP�)tVLFD�
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Ɣ /LPLWHVHFRQWLQXLGDGHGHIXQo}HV� GHILQLo}HV�H[HPSORV�SURSULHGDGHV� WHRUHPDV�
Ɣ 'HULYDGD�� GHILQLomR�LQWHUSUHWDomR� JHRPpWULFD� H� ItVLFD�� H[HPSORV�� SURSULHGDGHV�� UHJUDV� GH�
GHULYDomR� UHJUD GD FDGHLD� GHULYDomR LPSOtFLWD� GHULYDGDV GH IXQo}HV DOJpEULFDV� GHULYDGD GHRUGHP�
VXSHULRU�GHULYDGDVGHIXQo}HVWULJRQRPpWULFDV�GHULYDGDVGHIXQo}HVLQYHUVDV�GHULYDGDVGHIXQo}HV�
H[SRQHQFLDOH ORJDUtWPLFD�
Ɣ $SOLFDo}HVGDGHULYDGD� VLJQLILFDGRGRVLQDOGDGHULYDGDSULPHLUD� FUHVFLPHQWRHGHFUHVFLPHQWRGH�
XPD IXQomR� HVERoR GH JUiILFRV GH IXQo}HV UHDLV� VLJQLILFDGR GR VLQDO GD GHULYDGD VHJXQGD� HVWXGR�
GD FRQFDYLGDGH GH XPD IXQomR� WHRULD GH Pi[LPRV H PtQLPRV� SUREOHPDV GHPi[LPRV H PtQLPRV��
WHRUHPDGH5ROOH H WHRUHPD GRYDORUPpGLR� HVWXGRGDV DVVtQWRWDVKRUL]RQWDLV� YHUWLFDLV H LQFOLQDGDV��
JUiILFRV�GH IXQo}HV�
Ɣ ,QWHJUDLV�LQGHILQLGDV��GHILQLomR��SULPLWLYDV� SURSULHGDGHV�
Ɣ ,QWHJUDLV� GHILQLGDV�� iUHD�� GHILQLomR� H� SURSULHGDGHV�� WHRUHPD� GR� YDORU� PpGLR� SDUD� LQWHJUDLV�
GHILQLGDV��WHRUHPD�IXQGDPHQWDO�GR FiOFXOR�
Ɣ 7pFQLFDV GH LQWHJUDomR� PXGDQoDV GH YDULiYHO� LQWHJUDomR SRU VXEVWLWXLomR� LQWHJUDomR SRU SDUWHV��
VXEVWLWXLo}HV� WULJRQRPpWULFDV�� ([SUHVV}HV� TXDGUiWLFDV�� IUDo}HV� SDUFLDLV�� LQWHJUDomR� GH� IXQo}HV�
UDFLRQDLVGH VHQRV H FRVVHQRV HRXWUDV LQWHJUDLV WULJRQRPpWULFDV�
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Ɣ )/(00,1*�� 'LYD� 0DULOLD�� *21d$/9(6�� 0LULDQ� %XVV�� &iOFXOR� $�� IXQo}HV�� OLPLWH��
GHULYDomR��LQWHJUDomR����HG��UHY���H�DPSO���6mR�3DXOR���3HDUVRQ�3UHQWLFH�+DOO���������L[�������
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