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�'H�KDEHU�DOJ~Q�FDPELR�GH�~OWLPD�KRUD�VH�LQIRUPDUi�GHELGDPHQWH�HQ�ORV�7DEORQHV�GH�$QXQFLRV��
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7RGRV� DTXHOORV� 6RFLRV� GH� QXHVWUR� &OXE�� HQ� SRVHVLyQ� GH� /LFHQFLD� )HGHUDWLYD� HQ� YLJRU� \� FRQ� KiQGLFDS��

H[SHGLGD�SRU�OD�5HDO�)HGHUDFLyQ�(VSDxROD�GH�*ROI��
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0tQLPR�GH����MXJDGRUHV���0i[LPR�GH����MXJDGRUHV��
(O�SHUtRGR�GH�LQVFULSFLyQ�ILQDOL]DUi�HO�PDUWHV�����GH�-XOLR�D�ODV�������KRUDV���
(O� SUHFLR� GH� OD� LQVFULSFLyQ� SDUD� MXJDU� OD�&RSD� VHUi�� SRU� MXJDGRU�� GH�������HXURV�SDUD� ORV�6RFLRV�FRQ�

DERQR�DQXDO�GH�JUHHQIHHV�R�PHQRUHV�GH����DxRV�\�GH����HXURV�SDUD�ORV�UHVWDQWHV�6RFLRV���
(O� KRUDULR� GH� VDOLGD� VH� FRORFDUi� HQ� HO� 7DEOyQ�GHO�&RPLWp�HO�PLpUFROHV����GH� -XOLR�� D�SDUWLU�GH� ODV��������

SXGLHQGR�FRQVXOWDUVH�SRU�WHOpIRQR�HQ�HO��������������R�HQ�ZZZ�JROIVDQWDPDULQD�FRP�
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&RQ� HO� ILQ� GH� HOHJLU� D� ODV� ��� SDUHMDV� TXH� SDVDUiQ� D� IRUPDU� SDUWH� GHO� &XDGUR� GH� (OLPLQDWRULDV�� OD� IDVH�

FODVLILFDWRULD� VH� UHDOL]DUi� PHGLDQWH� OD� GLVSXWD� GH� XQD� YXHOWD� GH� ��� KR\RV�� PHGLDQWH� OD� PRGDOLGDG� )RXUEDOO�
6WDEOHIRUG�+DQGLFDS��

/DV�SDUHMDV�FODVLILFDGDV�HQWUH�HO�SXHVWR����DO����SDVDUiQ�D�IRUPDU�SDUWH�GHO�&XDGUR�%�GH�(OLPLQDWRULDV��
(O�GRPLQJR����GH�-XOLR�VH�SXEOLFDUi�HO�FXDGUR�GH�HOLPLQDWRULDV�UHVXOWDQWH�GH�OD�)DVH�&ODVLILFDWRULD��
�
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/DV�HOLPLQDWRULDV�VH�UHDOL]DUiQ�EDMR�OD�PRGDOLGDG�3DUHMDV�)RXUEDOO�0DWFK�3OD\�+iQGLFDS�D����KR\RV���
'RV� MXJDGRUHV� MXHJDQ�FRQWUD�RWURV�GRV� MXJDGRUHV��KR\R�SRU�KR\R�� FRQWDQGR�HO� UHVXOWDGR�SDUFLDO�GH�FDGD�

KR\R��UHVXOWDQGR�JDQDGRUHV�DTXHOORV�TXH�JDQHQ�HO�PD\RU�Q~PHUR�GH�ORV�KR\RV�HVWLSXODGRV��
(O� -XJDGRU� GH� +DQGLFDS� GH� -XHJR� &RUUHJLGR�PiV� EDMR� MXJDUi� FRPR� ³VFUDFKW´� \� ORV� RWURV� WUHV� MXJDGRUHV�

UHFLELUiQ�HO�����GH�OD�GLIHUHQFLD��UHGRQGHDGD��GH�VXV�+iQGLFDSV�GH�-XHJR�FRQ�UHVSHFWR�DO�³VFUDFKW´��DGMXGLFiQGRVH�
ORV�SXQWRV�GH�YHQWDMD�HQ�ORV�KR\RV�TXH�OH�FRUUHVSRQGD�VHJ~Q�HO�³%DUHPR�/RFDO�GH�+iQGLFDSV´��HV�GHFLU��TXH�VL�XQ�
-XJDGRU�UHFLEH�XQ�SXQWR�VH�OH�GDUi�HQ�HO�KR\R�GH�+iQGLFDS����
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/DV�WDUMHWDV�GH�MXHJR�HVWDUiQ�D�VX�GLVSRVLFLyQ�HQ�OD�5HFHSFLyQ�7LHQGD�HO�GtD�GH�FDGD�HOLPLQDWRULD��
(O�&XDGUR�GH�(OLPLQDWRULDV��DVt�FRPR�ODV�SDUWLGDV�DVLJQDGDV�TXHGDUiQ�GHELGDPHQWH�H[SXHVWDV�HQ�HO�7DEOyQ�

GHO�&RPLWp�GH�&RPSHWLFLyQ��/DV�VDOLGDV�SRGUiQ�VHU�VXSHUYLVDGDV�SRU�HO�&RPLWp��
/DV�HOLPLQDWRULDV�VH�GLVSXWDUiQ�OLEUHPHQWH��LQLFLiQGRVH�HO�MXHJR�D�ODV������KRUDV��
(Q�HO�FDVR�GH�ILQDOL]DU�HPSDWDGRV�DO�KR\R�����VH�MXJDUi�XQ�GHVHPSDWH��6H�LQLFLDUi�HO�MXHJR�SRU�HO�KR\R�TXH�

VH� FRPHQ]y� OD�HOLPLQDWRULD�\� VH� FRQWLQXDUi�HQ�RUGHQ�FRUUHODWLYR��6H� MXJDUi� FRQ� ORV�PLVPRV�SXQWRV�\� OD�PLVPD�
GLVWULEXFLyQ�TXH�HQ�ORV����KR\RV�DQWHULRUHV��(O�SULPHU�MXJDGRU�TXH�JDQH�XQ�KR\R�VH�FODVLILFDUi�SDUD�OD�VLJXLHQWH�
)DVH��

6L�ORV�GRV�-XJDGRUHV�TXH�IRUPDQ�HTXLSR�VRQ�QR�SUHVHQWDGRV�R�GHVFDOLILFDGRV�VH�FRQVLGHUDUiQ�HOLPLQDGRV��
/DV� UHFODPDFLRQHV�� VREUH� KHFKRV� DFDHFLGRV� HQ� XQD� HOLPLQDWRULD�� VH� GLULJLUiQ� SRU� HVFULWR� DO� &RPLWp� GH�

&RPSHWLFLyQ��HO�PLVPR�GtD�GHO�KHFKR�DFDHFLGR��
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(O�+DQGLFDS�Pi[LPR�VHUi�GH��������
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/DV� SDUHMDV� )LQDOLVWDV� GHO� &XDGUR� 3ULQFLSDO� \� HO�*DQDGRU� GHO� &XDGUR�%�� UHFLELUiQ�� HQ� OD� )LHVWD�6RFLDO�� ORV�

GLIHUHQWHV� WURIHRV� DFUHGLWDWLYRV�� 7URIHR� \� REVHTXLR� SDUD� ORV� JDQDGRUHV� \� WURIHR� SDUD� ORV� ILQDOLVWDV� GHO� &XDGUR�
3ULQFLSDO�\�WURIHR�SDUD�OD�PHMRU�SDUHMD�GH�GDPDV�GHO�&XDGUR�3ULQFLSDO�\�GH�QR�KDEHU��GHO�&XDGUR�%��

�
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(O�UHVXOWDGR�ILQDO�REWHQLGR�HQ�OD�)DVH�&ODVLILFDWRULD�VH�LQFOXLUi�FRPR�UHVXOWDGR�YiOLGR�SDUD�OD�2UGHQ�GH�0pULWR�
������

/D�&ODVLILFDFLyQ�)LQDO�GH�OD�9,�&RSD�*ROI�6DQWD�0DULQD�WLHQH�DVLJQDGRV�ORV�VLJXLHQWHV�SXQWRV�YiOLGRV�SDUD�OD�
2UGHQ�GH�0pULWR�������VLQ�FRQWDU�FRQ�OD�SRQGHUDFLyQ�GREOH�SRU�VHU�SUXHED�VRFLDO��
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