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 p
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 tí
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 c
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 c
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 c
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 m
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 D
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 d
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 c
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se
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u 
va

lo
r 
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zo
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y 

lo
s 
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st

os
 d
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tr
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po

r 
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 d
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lo
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je
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ci
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va
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an
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na

bl
e,

 t
om
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 c
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ec
io
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er

ca
do

 d
ad
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no
ce

r 
po

r 
lo
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pr

ov
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do
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s 
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 p
re

ci
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 a
ut
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iz
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 p
or
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 C

om
is

ió
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N
ac

io
na
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an

ca
ria

 
y 

de
 V

al
or

es
; e

n 
ca

so
 d

e 
no

 e
xi

st
ir 

pr
ec

io
 a

l c
ie

rr
e 

de
 m

es
, s

e 
to

m
ar

á 
el

 ú
lti

m
o 

re
gi

st
ra

do
 

de
nt

ro
 d

e 
lo

s 
20

 d
ía

s 
há

bi
le

s 
pr

ev
io
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al

 d
e 

la
 v

al
ua

ci
ón

. 
E

n 
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se
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 e
fe

ct
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de
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al
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ci
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n 

el
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de

 r
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l p
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l d
ev
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 d
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 c
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 c
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l p
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 d
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 d
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l p
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s 
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ac

ió
n 

qu
e 

se
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ec
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en

 a
nt

es
 d

e 
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se
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ed

im
a 

o 
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nd
a 

la
 

in
ve
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ió
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tie
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n 

el
 c
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r 
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iz
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 y
, c
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se

cu
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te
m
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te

, n
o 

so
n 

su
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ep
tib

le
s 

de
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ita
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ac

ió
n 
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 d

e 
re

pa
rt

o 
de

 d
iv
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en

do
s 

en
tr

e 
lo

s 
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ci
on
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ta

s,
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ta
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ue

 s
e 

re
al

ic
en
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 e
fe
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de

 d
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r 
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im
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 c
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se
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u 
va

lo
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bl

e 
y 

lo
s 
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st
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 d

e 
tr
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n 
po

r 
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 a
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ui
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 d
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lo
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ul
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 s
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n 

co
m

o 
pa

rt
e 

de
 l

a 
in
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 t
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l d
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tít

ul
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 d
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ud
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 c
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nt
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e 
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o 
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 c
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o 
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ta
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l p
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do
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n 

el
 q

ue
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s 
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 d
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 c
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, c
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 d
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 d
iv

id
en

do
s 

en
tr

e 
lo

s 
ac

ci
on

is
ta

s,
 h

as
ta

 q
ue

 s
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 d
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 c
om

pr
a 

se
 r

eg
is

tr
an

 a
 s

u 
va

lo
r 

ra
zo

na
bl

e 
y 

lo
s 

co
st

os
 d
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 d
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 c
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 d
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 r
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E

l d
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tít
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 d
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 c
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e 
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iz
a 
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nt
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 c
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o 
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ta
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s 
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l p
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n 
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ue
 o

cu
rr
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E
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ci
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, 
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í 
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m
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 c
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en
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r 

po
si

ci
ón

 m
on
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e 
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l C
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ta

bl
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n 
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s 
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s 
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n 
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 c

at
eg

or
ía

. 
 

• 
E

n 
la

 fe
ch

a 
de

 s
u 

en
aj
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n 
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l p
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 d
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 c
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ra
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 d
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T

ítu
lo

s 
de

 C
ap

ita
l 

 a)
 

T
ítu

lo
s 

de
 c

ap
ita

l p
ar

a 
fin

an
ci

ar
 la

 o
pe

ra
ci

ón
: 

 
• 

A
l m

om
en

to
 d

e 
la

 c
om

pr
a 

se
 r

eg
is

tr
an

 a
 s

u 
va

lo
r 

ra
zo

na
bl

e 
y 

lo
s 

co
st

os
 d

e 
tr

an
sa

cc
ió

n 
po

r 
la

 a
dq

ui
si

ci
ón

 d
e 

lo
s 

tít
ul

os
 s

e 
re

co
no

ce
n 

en
 lo

s 
re

su
lta

do
s 

de
l e

je
rc

ic
io

 e
n 

la
 fe

ch
a 

de
 a

dq
ui

si
ci

ón
. 

 
• 

La
s 

in
ve

rs
io

ne
s 

en
 a

cc
io

ne
s 

co
tiz

ad
as

, s
e 

va
lú

an
 a

 s
u 

va
lo

r 
ra

zo
na

bl
e,

 to
m

an
do

 c
om

o 
ba

se
 

lo
s 

pr
ec

io
s 

de
 

m
er

ca
do

 
da

do
s 

a 
co

no
ce

r 
po

r 
lo

s 
pr

ov
ee

do
re

s 
de

 
pr

ec
io

s 
au

to
riz

ad
os

 p
or

 C
om

is
ió

n 
N

ac
io

na
l 

B
an

ca
ria

 y
 d

e 
V

al
or

es
, 

re
co

no
ci

en
do

 e
l 

ef
ec

to
 d

e 
va

lu
ac

ió
n 

en
 r

es
ul

ta
do

s.
 S

i n
o 

ex
is

tie
ra

 p
re

ci
o,

 s
e 

to
m

ar
á 

el
 ú

lti
m

o 
re

gi
st

ra
do

 t
om

an
do

 
co

m
o 

pr
ec

io
 a

ct
ua

liz
ad

o 
el

 v
al

or
 c

on
ta

bl
e 

de
 l

a 
em

is
or

a 
o 

el
 c

os
to

 d
e 

ad
qu

is
ic

ió
n,

 e
l 

m
en

or
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s 
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s 
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su

lta
nt
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de
 

la
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va
lu

ac
io

ne
s 

se
 

in
cr

em
en

ta
n 

o 
se

 
di

sm
in

uy
en

 
m

en
su

al
m

en
te

, s
eg

ún
 c

or
re

sp
on

da
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 s
e 

lle
va

n 
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su

lta
do

s.
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Lo
s 
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va
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n 
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e 
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on
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 d
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 c
on

se
cu

en
te

m
en

te
, 

no
 s

on
 s
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le
s 

de
 

ca
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 d
e 
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rt
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e 

lo
s 
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ue
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e 
re
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ic

en
 

en
 e

fe
ct

iv
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de
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l d
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 d
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 d
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 d
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s 
tít

ul
os

 s
e 

re
co

no
ce

n 
co

m
o 

pa
rt

e 
de

 la
 in

ve
rs

ió
n.
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u 
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r 
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na
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 c
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o 
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se
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m
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do
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a 
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r 
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r 
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s 
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de
 

pr
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 NOTAS DE REVELACIÓN A LOS ESTADOS FINANCIEROS AL 31 DE DICIEMBRE DE 2013. 
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Las Notas de Revelación a los Estados Financieros de AGROASEMEX, S.A., al 31 de diciembre de 2013; fueron preparadas en apego al artículo 105 de la Ley General de Instituciones y 
Sociedades Mutualistas de Seguros y en cumplimiento a lo dispuesto en la Circular Única de Seguros en su capítulo 14.3. vigente al 31 de diciembre de 2013 emitida por la Comisión Nacional de 
Seguros y Fianzas. 
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 V. Estructura Orgánica y Operacional de AGROASEMEX 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ESTRUCTURA ORGÁNICA VIGENTE AL 31 DE DICIEMBRE 
DE 2013 
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M
A

P
E
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 D
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ad
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a 
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 m
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n 
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m
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ie

sg
os
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n 
lo

 q
ue

 r
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a 
a 
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 m
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n 

y 
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m
in

is
tr
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n 
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 r
ie

sg
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 f
in

an
ci
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os
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m
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N
S

F
 a

 t
ra
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 d
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Á
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 c
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 d
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 d
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 c
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 c
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 d
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ie
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er
al
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 d
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a 
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 c
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 D
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 c
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 d
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 d
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n 
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 d
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 d
e 

al
gú

n 
tít

ul
o 

en
 p

ro
pi

ed
ad

 d
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ra
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 d
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 d
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 d
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l d
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es
te

 s
en

tid
o,

 la
 e

m
pr

es
a 

cu
en

ta
 c

on
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ar
io

s 
co

nt
ro

le
s 

y 
m

ec
an

is
m

os
 p

ar
a 

m
iti

ga
r 

y 
m

on
ito

re
ar

 
es

ta
 e

xp
os

ic
ió

n.
 

 
• 
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 D

ire
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ió
n 

de
 F

in
an
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s 

só
lo

 p
ue

de
 r

ea
liz

ar
 o

pe
ra

ci
on

es
 f

in
an

ci
er

as
 a

 t
ra

vé
s 

de
 l

os
 

in
te

rm
ed

ia
rio

s,
 b

an
co

s 
y 

ca
sa

s 
de

 b
ol

sa
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ut
or

iz
ad

os
 p

or
 la

 S
H

C
P
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• 
E

n 
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qu

e 
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ec

ta
 

a 
lo

s 
tít

ul
os

 
de

 
em

is
or

es
 

pr
iv

ad
os
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A

G
R

O
A

S
E

M
E

X
 

in
ve

rt
irá

 
ex

cl
us

iv
am

en
te

 
en

 
in

st
ru

m
en

to
s 

in
sc

rit
os

 
en

 
el

 
R

eg
is

tr
o 

N
ac

io
na

l 
de

 
V

al
or

es
 

e 
In

te
rm

ed
ia

rio
s.

 
 

• 
P

ar
a 

m
on

ito
re

ar
 e

l 
rie

sg
o 

cr
ed

iti
ci

o 
as

oc
ia

do
 a

 l
as

 i
nv

er
si

on
es

 e
n 

tít
ul

os
 p

riv
ad

os
, 

se
 

cu
en

ta
 

co
n 

un
a 

m
et

od
ol

og
ía

 
(b

as
ad

a 
en

 
el

 
m

od
el

o 
de

 
m

at
ric

es
 

de
 

tr
an

si
ci

ón
 

de
 

ca
lif

ic
ac

io
ne

s)
 q

ue
 p

er
m

ite
 v

er
ifi

ca
r 

la
 e

vo
lu

ci
ón

 d
el

 r
ie

sg
o 

de
 in

cu
m

pl
im

ie
nt

o 
de

 p
ap

el
es

 
de

 d
is

tin
ta

s 
ca

lid
ad

es
 c

re
di

tic
ia

s.
 

 A
di

ci
on

al
m

en
te

, 
en

 la
 o

pe
ra

ci
ón

 c
on

 r
ea

se
gu

ra
do

re
s 

in
te

rn
ac

io
na

le
s,

 la
 e

m
pr

es
a 

tie
ne

 e
l r

ie
sg

o 
de

 q
ue

 u
n 

re
as

eg
ur

ad
or

 q
ue

 ti
en

e 
co

m
pr

om
is

os
 p

ot
en

ci
al

es
 c

on
 la

 in
st

itu
ci

ón
 n

o 
te

ng
a 

ca
pa

ci
da

d 
o 

vo
lu

nt
ad

 d
e 

pa
go

 e
n 

el
 m

om
en

to
 r

eq
ue

rid
o.

 P
ar

a 
m

iti
ga

r 
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te
 r

ie
sg

o,
 l

a 
em

pr
es

a 
co

nt
ra

ta
 

ún
ic

am
en

te
 s

er
vi

ci
os

 d
e 

re
as

eg
ur

o 
y 

re
tr

oc
es

ió
n 

co
n 

re
as

eg
ur

ad
or

es
 q

ue
 s

e 
en

cu
en

tr
en

 in
sc

rit
os

 
en

 e
l 

re
gi

st
ro

 q
ue

 g
ua

rd
a 

la
 S

H
C

P
, 

lo
 c

ua
l 

ga
ra

nt
iz

a 
ci

er
to

 n
iv

el
 d

e 
ca

lid
ad

 m
or

al
 y

 c
re

di
tic

ia
, 

da
do

s 
lo

s 
re

qu
er

im
ie

nt
os

 q
ue

 im
po

ne
 la

 s
ec

re
ta

rí
a 

pa
ra

 c
on

se
rv

ar
 e

st
e 

re
gi

st
ro

; d
e 

lo
 c

on
tr

ar
io

 la
 

em
pr

es
a 

te
nd

rí
a 

qu
e 

co
ns

tit
ui

r 
un

a 
re

se
rv

a 
ad

ic
io

na
l p

or
 la

s 
op

er
ac

io
ne

s 
co

n 
re

as
eg

ur
ad

or
es

 n
o 

re
gi

st
ra

do
s,

 lo
 c

ua
l i

m
pl

ic
ar

ía
 in

cu
rr

ir 
en

 u
n 

co
st

o 
fin

an
ci

er
o 

pa
ra

 la
 in

st
itu

ci
ón
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  II.

 R
ie

sg
o 

de
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er
ca

do
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 E
n 

cu
an

to
 a

l r
ie

sg
o 

de
 p

ér
di

da
s 

de
riv

ad
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 p
or

 m
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im
ie

nt
os

 e
n 

pr
ec

io
s 

de
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ia

bl
es

 fi
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ie

ra
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 la
 

em
pr

es
a 

cu
en

ta
 

co
n 

m
od

el
os

 
de

 
va

lu
ac

ió
n 

de
 

rie
sg

o 
co

nv
en

ci
on

al
es

 
en

 
to

da
 

la
 

in
du

st
ria

 
fin

an
ci

er
a.

 
 La

 D
ire
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ió
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de
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dm

in
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tr
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ió
n 

de
 R

ie
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o 
lle

va
 a

 c
ab

o 
la

 m
ed

ic
ió

n 
pe

rió
di

ca
 d

el
 V

al
or

 e
n 

R
ie

sg
o 

(V
aR

, p
or

 s
us

 s
ig

la
s 

en
 in

gl
és

) 
y 

re
al

iz
a 

do
s 

re
po

rt
es

 a
l m

es
 b
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o 

co
nd

ic
io

ne
s 

no
rm

al
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. 
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s 
m

od
el
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 q

ue
 s

e 
ut
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n 
so
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V

aR
 P

ar
am

ét
ric

o,
 V

aR
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on
te

 C
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lo
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tó
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o,
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s 
cu
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sc
an

 c
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te

riz
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 e
st

ad
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tic
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en
te

 e
l c

om
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ie
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o 
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s 
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le
s 
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or
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 d
e 

rie
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e 
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s 

in
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m
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os

 e
n 
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de
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áx
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a 
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 d
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ve

l 
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 d
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un

 d
ía

. 
 E

l C
on

se
jo

 d
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A
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 d
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 D
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ie
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m
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 d
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V
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C
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l e
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áx
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o 
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 e
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%
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m
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 d
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A
di

ci
on

al
m

en
te

, 
se

 
cu

en
ta

 
co

n 
un

 
pr

oc
ed

im
ie

nt
o 

de
 

B
ac

kt
es

tin
g,

 
el

 
cu

al
 

va
lid

a 
qu

e 
el

 
fu

nc
io

na
m

ie
nt

o 
de

l m
od

el
o 

se
a 

ad
ec

ua
do

 y
 s

e 
m

an
te

ng
a 

de
nt

ro
 d

e 
lo

s 
ra

ng
os

 d
e 

co
nf

ia
bi

lid
ad

 
pr

op
io

s 
de

 e
st

e 
tip

o 
de

 m
et

od
ol

og
ía

s.
 

 U
na

 v
ez

 c
er

tif
ic

ad
a 

la
 fu

nc
io

na
lid

ad
 d

el
 m

od
el

o,
 la

 D
ire

cc
ió

n 
de

 A
dm

in
is

tr
ac

ió
n 

de
 R

ie
sg

o 
lle

va
 a

 
ca

bo
 p

ru
eb
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 d

e 
es

tr
és

, 
m

ed
ia

nt
e 
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s 

cu
al

es
 s

e 
si

m
ul

an
 lo

s 
ef
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to

s 
en

 e
l p

or
ta

fo
lio

 d
e 

ev
en

to
s 

ex
tr
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 e
n 

lo
s 

m
er

ca
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s 
fin

an
ci

er
os

 y
 s

e 
de

te
rm

in
a 

la
 v

ul
ne

ra
bi

lid
ad

 d
el

 p
or

ta
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nt
e 
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le

s 
si

tu
ac

io
ne

s.
 

 A
di

ci
on

al
m

en
te

, 
se

 m
on

ito
re

a 
la

 c
ap

ac
id

ad
 d

el
 p

or
ta

fo
lio

 p
ar

a 
di

ve
rs

ifi
ca

r 
rie

sg
os
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as

í 
co

m
o 

la
 

se
ns

ib
ili

da
d 

de
l m

is
m

o 
a 

lo
s 

di
st

in
to

s 
fa

ct
or

es
 d

e 
rie

sg
o,

 e
st

o 
es

, 
la

s 
in
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en

ci
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 d
is

tin
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s 
de

 lo
s 

in
st

ru
m

en
to

s 
fin

an
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er
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 s
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 e

l r
ie

sg
o 
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al
 d

e 
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m
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a.
 

 III
. R

ie
sg

o 
de

 L
iq

ui
de

z.
 

 E
n 

el
 c
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o 

de
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de

 li
qu
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 e
m

pr
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a 
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va
 a

 c
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o 
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ig
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en

te
 m

et
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 d

e 
co
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ro

l y
 

m
on

ito
re
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 e
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de
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ie
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 S
e 
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ul
a 

un
 i
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ad
or

 d
e 

rie
sg
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de

 l
iq

ui
de

z 
pa
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 e

l 
po
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 d
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in
ve
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io

ne
s.

 E
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In
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do
r 
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a 
m

ed
ir 
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 p

ér
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 p

ot
en
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 e
n 
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ue
 s

e 
po
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ir 

al
 li
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id

ar
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nt
ic

ip
ad
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en

te
 p
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ic

io
ne

s 
de
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do

 a
 c

om
pr

om
is
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 n

o 
pr

ev
is

to
s.

 L
a 

m
et
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ol
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 a
ct
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lm

en
te

 a
pr
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ad

a 
en

 A
G

R
O

A
S

E
M

E
X

 
su
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tr

ae
 d

el
 V

aR
 H

is
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al
 9
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l V
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 P
ar
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al
 9

5 
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. R
ie

sg
o 

O
pe

ra
tiv

o.
 

 Lo
s 

pr
oc
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 d
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C
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ol
 d

e 
S
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