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2EMHWRV�H�LPiJHQHV+HPRV� YLVWR� ODV� JUDQGHV� SRVLELOLGDGHV� TXH� RIUHFHQ� ORV� JUiILFRV� SDUD� ODUHSUHVHQWDFLyQ� GH� QXHVWURV� GDWRV�� ([FHO� ��� LQFRUSRUD� QXHYDV� KHUUDPLHQWDV� SDUD� KDFHUQXHVWUDV�SUHVHQWDFLRQHV�PiV�OODPDWLYDV��9HUHPRV�DOJXQDV�GH�HVWDV�IDFLOLGDGHV�'LEXMRV&RPR�HQ�YHUVLRQHV�DQWHULRUHV��HQ�HVWD�QXHYD�YHUVLyQ�GLVSRQHPRV�GH�XQD�EDUUDGH�KHUUDPLHQWDV�GHQRPLQDGD�'LEXMR�3DUD� KDFHU� TXH� DSDUH]FD� HQSDQWDOOD� GHEH� VHOHFFLRQDUOD� GHVGH� HOFRPDQGR� %DUUD� GH� KHUUDPLHQWDV� GHOPHQ~�9HU�

/tQHDV�\�IOHFKDV&RPR�HQ�ODV�YHUVLRQHV�SUHFHGHQWHV�GH�([FHO��HQ�OD�EDUUD�GH�KHUUDPLHQWDV�'LEXMRXQ�ERWyQ�QRV�SHUPLWH�WUD]DU�OtQHDV�\�IOHFKDV�HQWUH�GLIHUHQWHV�SXQWRV�\�REMHWRV�GH�QXHVWUDKRMD�GH�FiOFXOR�
3DUD�WUD]DUODV�VyOR�GHEHPRV�KDFHU�FOLF�HQ�XQR�GH�HVWRV�ERWRQHV�\�DUUDVWUDU�VREUHOD�KRMD�GH�FiOFXOR�8QD� YH]� KHFKR� HVWR�� SRGHPRV� UHDOL]DU�PRGLILFDFLRQHV� HQ� HO� (VWLOR� GH� OtQHD� \� HO7LSR�GH� OtQHD�D� WUDYpV�GH� ORV�ERWRQHV�TXH�DSDUHFHQ�HQ� OD�SDUWH�GHUHFKD�GH� OD�EDUUD�GHKHUUDPLHQWDV�$GHPiV�SRGHPRV�FRQYHUWLU�XQD�OtQHD�HQ�IOHFKD�KDFLHQGR�FOLF�HQ�HO�ERWyQ�(VWLORGH�IOHFKD�7RGDV� HVWDV� RSFLRQHV� VH� HQFXHQWUDQ� DJUXSDGDV� MXQWR� FRQ� RWUDV� TXH� WDPELpQDIHFWDQ�DO�IRUPDWR�GH�ODV�OtQHDV�\�RWURV�REMHWRV�HQ�OD�SULPHUD�RSFLyQ�TXH�QRV�SUHVHQWD�HOPHQ~�)RUPDWR�FXDQGR�VHOHFFLRQDPRV�XQD� OtQHD��XQD�IOHFKD�R�XQ�REMHWR��6L� OR�KDFHPRV�QRV�DSDUHFH�XQ�FXDGUR�GH�GLiORJR�HQ�HO�TXH�SRGUHPRV�YHU�FXDWUR� ILFKDV��/D�SULPHUD�GHHOODV��&RORUHV�\�OtQHDV��QRV�SHUPLWH�YDULDU�HO�FRORU��HO�HVWLOR�\�HO�JURVRU�GH�QXHVWUD�OtQHD��DOD� YH]� TXH� QRV� SHUPLWH� FRQYHUWLUOD� HQ� IOHFKD�� (Q� OD� SDUWH� VXSHULRU� KD\� XQD� VHFFLyQGHQRPLQDGD�5HOOHQR��(VWD�VHFFLyQ�DSDUHFH�GHVDFWLYDGD��FRPR�HV�OyJLFR��SDUD�ODV�IOHFKDV\�ODV�OtQHDV�SHUR�VH�DFWLYD�SDUD�RWUR�WLSR�GH�REMHWR�FRPR�ORV�UHFWiQJXORV�R�ODV�HOLSVHV�TXHYHUHPRV�SRVWHULRUPHQWH�/D�ILFKD�7DPDxR��QRV�SHUPLWH�PRGLILFDU�HO�WDPDxR�GHO�REMHWR�VHOHFFLRQDGR��([LVWHQGRV�PDQHUDV�GH�KDFHUOR��(VFULELHQGR�ODV�PHGLGDV�TXH�GHVHDPRV�HQ�OD�VHFFLyQ�7DPDxR�\
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URWDFLyQ� R� HVFULELHQGR� HVWDV� PHGLGDV� HQ� OD� VHFFLyQ� (VFDOD� FRPR� XQ� SRUFHQWDMH� GHOWDPDxR�RULJLQDO��6L�OD�FDVLOOD�%ORTXHDU�UHODFLyQ�GH�DVSHFWR�HVWi�DFWLYDGD��ORV�YDORUHV�$OWR�\$QFKR�FDPELDQ�HO�XQR�UHVSHFWR�DO�RWUR�
/D�ILFKD�3URWHJHU�QRV�SHUPLWH�EORTXHDUREMHWRV� SDUD� LPSHGLU� TXH� VHDQ� PRYLGRV�FDPELDGRV�GH�OXJDU�R�GH�WDPDxR��PRGLILFDGRVR� ERUUDGRV�� (VWH� EORTXHR� WLHQH� HIHFWR�� VLSURWHJHPRV� QXHVWUD� KRMD� GH� FiOFXOR� GHVGH� ODRSFLyQ�3URWHJHU�GHO�PHQ~�+HUUDPLHQWDV�/D� ILFKD� 3URSLHGDGHV�� QRV� YD� DGHWHUPLQDU� VL� ORV� REMHWRV� VH� LPSULPHQ� \FDPELDQ�GH�WDPDxR�FRQ�OD�KRMD�GH�FiOFXOR�
0RYHU� \� FDPELDU� GH� WDPDxR� FRQ� ODVFHOGDV� KDFH� TXH� HO� REMHWR� FDPELH� GH� WDPDxRMXQWR�FRQ�HO�JUiILFR�HQ�HO�TXH�VH�HQFXHQWUH�GHILQLGR�R�GH�ODV�FHOGDV�TXH�SUHVHQWD�GHEDMR�0RYHU�� SHUR� QR� FDPELDU� WDPDxR� FRQ� ODV� FHOGDV� KDFH�TXH� HO� REMHWR�PDQWHQJD� HOWDPDxR� FRQ� HO� TXH� IXH� FUHDGR� RULJLQDOPHQWH�� SHUR� VH� PRYHUi� FRQ� ODV� FHOGDV� TXH� VHHQFXHQWUDQ�GHEDMR�VL�ODV�FDPELD�GH�SRVLFLyQ�HQ�OD�KRMD�1R�PRYHU��QL�FDPELDU�HO� WDPDxR�FRQ� ODV�FHOGDV�KDFH�TXH�HO�REMHWR�PDQWHQJD�VXWDPDxR�\�SRVLFLyQ�RULJLQDOHV�VHDQ�FXDOHV�VHDQ�ODV�RSHUDFLRQHV�TXH�KDJD�HQ�HO�JUiILFR�R�ODKRMD�GH�FiOFXOR�/D�FDVLOOD�,PSULPLU�REMHWR�LPSULPH�HO�REMHWR�FXDQGR�LPSULPH�HO�JUiILFR�R�OD�KRMD�HQOD�TXH�KDQ�VLGR�FUHDGRV�7RGDV�HVWDV�RSFLRQHV�GH�IRUPDWR�GH�REMHWRV�VRQ�FRPXQHV�D�YDULRV�GH�ORV�REMHWRVTXH�YDPRV�D�YHU��3RU�HOOR�HQ�QXPHURVDV�RFDVLRQHV�QRV�UHIHULUHPRV�D�HVWDV�FXDWUR�ILJXUDVHQ�ODV�VHFFLRQHV�VLJXLHQWHV�5HFWiQJXORV�\�HOLSVHV/RV� UHFWiQJXORV� \� HOLSVHV� VRQ� RWURV� GH� ORV� REMHWRV� PiV� FRPXQHV� HQ([FHO�� 3DUD� WUD]DUORV� GHEH� KDFHU� FOLF� HQ� HO� ERWyQ� FRUUHVSRQGLHQWH� \� GLEXMDU� HOREMHWR�GHO�WDPDxR�TXH�GHVHH��GHVSXpV�SXHGH�GDUOHV�HO�IRUPDWR�GHVHDGR�

/D�EDUUD�GH�KHUUDPLHQWDV�'LEXMR��SUHVHQWD�GRV�ERWRQHV�SDUD�UHDOL]DU�DOJXQDVGH� ODV�PRGLILFDFLRQHV� GH�XQD�PDQHUD�PiV� UiSLGD��6H� WUDWD� GH� ORV� ERWRQHV&RORU�GH� UHOOHQR�\�&RORU�GH� OD� OtQHD��(VWRV�ERWRQHV�GLVSRQHQ�GH�GRV�SDUWHV�� /D� VLWXDGDPiV�D�OD�GHUHFKD�QRV�PXHVWUD�XQ�FRORU��6H�WUDWD�GHO�FRORU�TXH�DSOLFDUi�D�QXHVWUR�REMHWR�VLKDFHPRV�FOLF�HQ�HVWD�SDUWH�GHO�ERWyQ��/D�SDUWH�VLWXDGD�PiV�D� OD� L]TXLHUGD�SUHVHQWD�XQDIOHFKD�TXH�QRV� GHVSOLHJD�PiV�RSFLRQHV�SDUD� HO� IRUPDWR� GHOREMHWR� &XDQGR� VHOHFFLRQDPRV� XQ� REMHWR� GH� HVWH� WLSR� \HOHJLPRV� OD� SULPHUD� RSFLyQ� GHO�PHQ~� )RUPDWR� QRV� DSDUHFHXQ� FXDGUR� GH� GLiORJR� GRQGH� YDPRV� VHOHFFLRQDQGR� OR� TXHGHVHDPRV�KDFHU�&XDGURV�GH�WH[WR/D�EDUUD�GH�KHUUDPLHQWDV�'LEXMR�GLVSRQH�GH�XQ�ERWyQ�TXH�SHUPLWH�WUD]DU�XQ�FXDGURHQ�FX\R�LQWHULRU�VH�SXHGH�HVFULELU�WH[WR�HQ�XQD�KRMD�GH�FiOFXOR�R�HQ�XQ�JUiILFR��6H�WUDWD�GHO
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ERWyQ�&XDGUR�GH�WH[WR�� ��'HVSXpV�GH�WUD]DU�HO�FXDGUR�GH�WH[WR�GHO�WDPDxR�\�OD�IRUPDTXH�GHVHH��VH�SXHGH�HVFULELU�WH[WR�HQ�HO�LQWHULRU�GHO�FXDGUR�3DUD�LQLFLDU�XQD�QXHYD�OtQHD�SUHVLRQH��,QWUR!�(VWH�REMHWR�VH�XWLOL]D�SDUD�DJUHJDU�SHTXHxDV�H[SOLFDFLRQHV�D� ORV�JUiILFRV�\�KRMDVTXH�VH�FUHDQ��6L�VHOHFFLRQD�HO�ERUGH�GHO�FXDGUR�GH�WH[WR�\��HOHJLPRV�OD�SULPHUD�RSFLyQ�GHOPHQ~�)RUPDWR���)RUPDWR�FXDGUR�GH�WH[WR��DSDUHFHUi�XQ�FXDGUR�GH�GLiORJR��FRPR�YHPRV�SUHVHQWD�YDULDV�ILFKDV�� /D�ILFKD�)XHQWH�\D�VH�GHVFULELy�DQWHULRUPHQWH�� /DV� ILFKDV� &RORUHV� \� OtQHDV�� 7DPDxR�� 3URWHJHU� \� 3URSLHGDGHV�� IXHURQH[SOLFDGDV�HQ�HO�DSDUWDGR�DQWHULRU�� /D� ILFKD� $OLQHDFLyQ� QRV� SHUPLWH� GHILQLU� OD� DOLQHDFLyQ� \� RULHQWDFLyQ� GHO� WH[WRGHQWUR�GHO�FXDGUR�� /D�ILFKD�0iUJHQHV�QRV�SHUPLWH�GHILQLU�HO�HVSDFLR�HQWUH� ORV�ERUGHV�GH�QXHVWURFXDGUR�\�HO�WH[WR�TXH�HVFULELPRV�HQ�HO�LQWHULRU�6L��HQ�OXJDU�GH�VHOHFFLRQDU�HO�ERUGH�GHO�FXDGUR�GH�WH[WR��VHOHFFLRQD�HO�WH[WR�TXH�VHHQFXHQWUD� GHQWUR� SDUD� PRGLILFDU� VX� IRUPDWR�� HO� FXDGUR� GH� GLiORJR� TXH� OH� DSDUHFH� OHSUHVHQWDUi�VyOR�OD�HWLTXHWD�)XHQWHV�HQ�OXJDU�GH�ODV�VLHWH�TXH�YLPRV�DQWHULRUPHQWH�$XWRIRUPDV([FHO����SUHVHQWD�QXHYRV�REMHWRV��FRQRFLGRV�FRPR�$XWRIRUPDV��TXH�OH�D\XGDUiQD�KDFHU�VXV�KRMDV�GH�FiOFXOR�D~Q�PiV�LPSDFWDQWHV��(Q�OD�EDUUD�GHKHUUDPLHQWDV�*UiILFR�KD\�XQ�ERWyQ�FRQ�HO�QRPEUH�$XWRIRUPDV��6LKDFH�FOLF�HQ�pO� OH�DSDUHFH�XQ�FXDGUR�GH� OLVWD�GHVSOHJDEOH��HQ�pODSDUHFHQ� YDULDV� � FDWHJRUtDV� GH� IRUPDV� FDGD� XQD� GH� ODV� FXDOHVGLVSRQH�DGHPiV�GH�YDULRV�VXEWLSRV�
6L� XQD� YH]� HOHJLGD� OD� DXWRIRUPD� HVFULEH� FXDOTXLHU� WH[WRpVWH�OH�DSDUHFHUi�GHQWUR�GH�HOOD��3XHGH�FDPELDU�VX�WDPDxR�SDUDKDFHU�TXH�HO�WH[WR�SXHGD�VHU�YLVLEOH�HQ�VX�WRWDOLGDG�6H� SXHGHQ� VHOHFFLRQDU� ODV� DXWRIRUPDV� SDUD� FDPELDU� VXIRUPDWR��FRPR�\D�YLPRV�HQ�DSDUWDGR�DQWHULRU�3XHGH�KDFHU�FOLF�WDPELpQ�HQ�ORV�ERWRQHV�GH�OD�EDUUD�GH�KHUUDPLHQWDV�SDUD�FDPELDUHO�FRORU�GHO�WH[WR��GHO�IRQGR�\�GH�ODV�OtQHDV�GH�ODV�DXWRIRUPDV�
3DUD�GLEXMDU�XQD�IRUPD���OXHJR�GH�VHOHFFLRQDUOD��GHVSODFH�HO�PRXVH�VREUH�OD�KRMDPLHQWUDV�WLHQH�SUHVLRQDGR�HO�ERWyQ�L]TXLHUGR�,PiJHQHV(Q� YHUVLRQHV� DQWHULRUHV� GH� ([FHO� \D� HUD� SRVLEOH� WUDEDMDU� FRQ� LPiJHQHV� HLQVHUWDUODV� FRPR� REMHWRV� R� FRPR� IRQGR� GH� REMHWRV�� FHOGDV� \� KRMDV� GH� FiOFXOR�� /DPDQLSXODFLyQ�GH� LPiJHQHV�HQ�([FHO����KD�VLGR�PHMRUDGD�\�DKRUD�VH�SXHGH�FRQWURODU�HOEULOOR�\�HO�FRQWUDVWH�FRQ�PXFKD�IDFLOLGDG�,QVHUWDU�LPiJHQHV3DUD� LQVHUWDU� XQD� LPDJHQ�� VHOHFFLRQH� HO� FRPDQGR,PDJHQ�GHO�PHQ~�,QVHUWDU��'HVGH�DTXt�SXHGH�LQVHUWDU�WDQWRLPiJHQHV� SUHGLVHxDGDV� FRPR� DXWRIRUPDV� \� RWURV� REMHWRV�6HOHFFLRQH� OD� RSFLyQ� ,PiJHQHV� SUHGLVHxDGDV� \� OHDSDUHFHUi�XQ�FXDGUR�GH�GLiORJR�FRQ�FXDWUR�ILFKDV�
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/D� ILFKD� 3UHGLVHxDGD� QRV� SUHVHQWD� XQD� VHULH� GH� LPiJHQHV� TXH� DFRPSDxDQ� D2IILFH�����(VWD�JDOHUtD�GH�LPiJHQHV�SRQH�D�VX�GLVSRVLFLyQ�������LPiJHQHV�SDUD�D\XGDUOHHQ�VXV�SUHVHQWDFLRQHV��6HOHFFLRQH�OD�PiV�DSURSLDGD�HQ�VX�FDVR�\�KDJD�FOLF�HQ�HO�ERWyQ,QVHUWDU�SDUD�SDVDUOD�D�OD�KRMD�GH�FiOFXOR�/DV�LPiJHQHV�HVWiQ�DJUXSDGDV�HQ�FDWHJRUtDV��3RU�GHIHFWR�DSDUHFHQ�WRGDV��SHUR�VLVHOHFFLRQD� XQD� FDWHJRUtD�� ([FHO� VyOR� OH� PRVWUDUi� HO� JUXSR� FRUUHVSRQGLHQWH� D� HVDFDWHJRUtD��6L�GHVHD�YHU�DXPHQWDGD� OD� LPDJHQ�VHOHFFLRQDGD�DQWHV�GH� LQVHUWDUOD��DFWLYH� ODFDVLOOD�GH�YHULILFDFLyQ�$XPHQWDU�� /D�ILFKD�,PDJHQ�QRV�PXHVWUD�����LPiJHQHV�GLJLWDOL]DGDV��6H�WUDWD�GH�LPiJHQHVUHDOHV�� FRPR� VL� VH� WUDWDVH GH� IRWRJUDItDV�� QR� GH� GLEXMRV� UHDOL]DGRV� FRQ� ODFRPSXWDGRUD��FRPR�HUDQ�ODV�LPiJHQHV�TXH�YLPRV�DQWHULRUPHQWH�� /D� ILFKD� 6RQLGR� QRV� PXHVWUD� XQD� JDOHUtD� FRQ� ��� VRQLGRV� GLIHUHQWHV�� 3XHGHVHOHFFLRQDUORV� \� UHSURGXFLUORV� DQWHV� GH� LQVHUWDUORV� HQ� OD� KRMD� GH� FiOFXORKDFLHQGR�FOLF�HQ�HO�ERWyQ�5HSURGXFLU��8QD�YH]�TXH�HO�VRQLGR�HVWi�LQVHUWDGR�HQOD�KRMD�GH�FiOFXOR�EDVWDUD�KDFHU�XQ�GREOH�FOLF�SDUD�TXH�VH� UHSURGX]FD��([FHOSUHVHQWD� XQ� SHTXHxR� DOWDYR]� SDUD� LQGLFDU� GRQGH� VH� HQFXHQWUD� LQVHUWDGR� HOREMHWR�VRQLGR�� /D�ILFKD�9tGHR�QRV�RIUHFH� OD�SRVLELOLGDG�GH� LQVHUWDU� LPiJHQHV�HQ�PRYLPLHQWR�/D� ELEOLRWHFD� TXH� 2IILFH� QRV� RIUHFH� FXHQWD� FRQ� ��� JUDEDFLRQHV� GH� YDULRVVHJXQGRV� FDGD� XQD� SHUR�� DO� LJXDO� TXH� FRQ� ORV� VRQLGRV� R� ODV� LPiJHQHV�SRGHPRV�LPSRUWDU�PiV�GHVGH�FXDOTXLHU�RWUD�DSOLFDFLyQ��8QD�YH]�VHOHFFLRQDGRHO�YtGHR�QRV�DSDUHFHUi�HQ�OD�KRMD��3DUD�HMHFXWDUOR��DO�LJXDO�TXH�KLFLPRV�FRQ�ORVREMHWRV�VRQLGR��EDVWDUi�KDFHU�GREOH�FOLF�VREUH�pO�&XDQGR�VH� LQVHUWD�XQD� LPDJHQ��VH�DFWLYD� OD�EDUUD�GH�KHUUDPLHQWDV� ,PDJHQ��0iVDGHODQWH� YDPRV� D� GHVFULELU� OD� IXQFLyQ� GH� ORV� GLIHUHQWHV� ERWRQHV� GH� HVWD� EDUUD� GHKHUUDPLHQWDV�&RQWURO�GH�LPiJHQHV(O�SULPHU�ERWyQ�TXH�QRV�SUHVHQWD�HVWD�EDUUD�GH�KHUUDPLHQWDV�HV�HO�ERWyQ�,QVHUWDULPDJHQ��TXH�SHUPLWH�LPSRUWDU�LPiJHQHV�GH�ELEOLRWHFDV�H[WHUQDV��$�VX�ODGR�VH�HQFXHQWUD�HOERWyQ�&RQWURO�GH�LPiJHQHV��TXH�SHUPLWH�FDPELDU�OD�DSDULHQFLD�GH�OD�LPDJHQ�HQ�OD�KRMD�GHFiOFXOR��3RU�GHIHFWR��DSDUHFHUi�HQ�PRGR�DXWRPiWLFR��SHUR�SRGHPRV�FDPELDU� ORV�FRORUHVHQWUH� ODV� FXDWUR� RSFLRQHV� TXH� QRV� SUHVHQWD� HO� FXDGUR� GH� OD� OLVWD� GHVSOHJDEOH� GH� HVWHERWyQ� %ULOOR�\�FRQWUDVWH/RV� VLJXLHQWHV� GRV� ERWRQHV� TXH� DSDUHFHQ� HQ� HVWD� EDUUD� GH� KHUUDPLHQWDV� QRVSHUPLWHQ�DXPHQWDU�\�GLVPLQXLU�HO�FRQWUDVWH�HQ�OD�LPDJHQ�VHOHFFLRQDGD��/RV�GRV�VLJXLHQWHVSURGXFHQ�HO�PLVPR�HIHFWR�VREUH�HO�EULOOR�GH�OD�LPDJHQ��6HOHFFLRQH�XQD�LPDJHQ�\�KDJD�FOLFVREUH�HOORV�SDUD�YHU�HO�HIHFWR�TXH�HVWRV�ERWRQHV�SURGXFHQ�)RUPDWR�GH�LPiJHQHV6L� VHOHFFLRQD�XQD� LPDJHQ�SDUD�PRGLILFDU� VX� IRUPDWR�� OH� DSDUHFHUi� XQ� FXDGUR� GHGLiORJR�TXH�SUHVHQWD�FLQFR�ILFKDV��FXDWUR�GH�ODV�FXDOHV�\D�KDQ�VLGR�GHVFULSWDV�

��
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/D� ILFKD� ,PDJHQ��TXH� UHSURGXFLPRV�� SHUPLWH� FDPELDU� HO� FRORU� \� WUDEDMDU� VREUH� HOFRQWUDVWH� \� HO� EULOOR� GH� OD� LPDJHQ� GHO� PLVPR� PRGR� TXH� YLPRV� DQWHULRUPHQWH� FRQ� ORVERWRQHV�GH�OD�EDUUD�GH�KHUUDPLHQWDV�

3RGHPRV� WDPELpQ� GHVGH� DTXt� UHFRUWDU� OD� LPDJHQ� SDUD� FRQVHUYDU� VREUH� QXHVWUDKRMD�GH�FiOFXOR�VRODPHQWH�XQD�SDUWH�GH�HOOD�(Q�OD�EDUUD�GH�KHUUDPLHQWDV�KD\�XQ�ERWyQ�OODPDGR�5HFRUWDU�TXH�SURGXFH�HO�PLVPRHIHFWR��/D�YHQWDMD�GH�XWLOL]DU�HO�ERWyQ�HVWi�HQ�TXH�SRGHPRV�YHU�HO�HIHFWR�GHO�FRUWH�VREUH�ODLPDJHQ�D�PHGLGD�TXH�VH�UHDOL]D�
3XHGH�VHU� LQWHUHVDQWH�HQ�DOJXQDV�RFDVLRQHV� URGHDUQXHVWUD� LPDJHQ� FRQ� XQD� OtQHD� SDUD� GLVWLQJXLUOD� GH� RWURVHOHPHQWRV�GH� OD�KRMD�GH�FiOFXOR��GHEHUHPRV�VHOHFFLRQDU�HOREMHWR�\�KDFHU�FOLF�HQ�HO�ERWyQ�(VWLOR�GH�OtQHD�GH�OD�EDUUD�GHKHUUDPLHQWDV�,PDJHQ�

6L� GHVSXpV� GH� KDFHU� WRGRV� ORV� FDPELRV�� QR� HVWi� PX\� FRQYHQFLGR� GH� FyPR� OHTXHGD�OD�LPDJHQ�\�TXLHUH�HPSH]DU�RWUD�YH]�GHVGH�HO�SULQFLSLR��SXHGH�UHFXSHUDU�OD�LPDJHQRULJLQDO� VLQ� PiV� TXH� KDFHU� FOLF�� VREUH� OD� LPDJHQ� TXH� KD� PRGLILFDGR�� HQ� HO� ERWyQ5HVWDEOHFHU�LPDJHQ��TXH�HV�HO�~OWLPR�HQ�HVWD�EDUUD�GH�KHUUDPLHQWDV��
:RUG$UW(V� XQD� KHUUDPLHQWD� FRP~Q� D� RWUDV� DSOLFDFLRQHV� GH� 2IILFH� ���� ,QFUHPHQWD� ODIXQFLRQDOLGDG� GH� ODV� SUHVHQWDFLRQHV� JUiILFDV� \� GH� GDWRV�� 1R� HV� XQD� KHUUDPLHQWD� SDUDFRPSHWLU�FRQ�VRIWZDUH�GH�SUHVHQWDFLRQHV�SURIHVLRQDOHV�

&RQWURO &RQWUDVWH�� EULOOR������ UHFRUWDU��� HVWLOR�GH�OtQHD��� IRUPDWR�GH�LPDJHQ'H�LPDJHQ
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,QVHUWDU�:RUG$UW(O� SULPHU� ERWyQ� GH� OD� EDUUD� GH� KHUUDPLHQWDV� QRV� SHUPLWH� LQVHUWDU� XQ� WH[WR� FRQDOJXQD�GH�ODV�DSDULHQFLDV�TXH�:RUG$UW�QRV�RIUHFH�
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