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&DUQp�GH�VRFLR�
7RGRV ORV QXHYRV�DV VRFLRV�DV GHO DxR ����� DVt FRPR DTXHOORV TXH GHWHFWDURQ HUURUHV HQ VXV FDUQpV�
UHFLELUiQ�HQ�OD�PHVD�GH�SDJR�VX�QXHYR�FDUQp�
6ROLFLWXG�GH�FRUUHR�HOHFWUyQLFR�WXQRPEUH#DOFR]DU�QHW
5HFRUGDPRV D WRGRV ORV DVRFLDGRV TXH SXHGHQ GLVSRQHU GH XQD FXHQWD GH FRUUHR HOHFWUyQLFR GHO WLSR
VXQRPEUH#DOFR]DU�QHW� FRQ FDSDFLGDG GH �� 0E \ FRQVXOWDEOH GHVGH FXDOTXLHU RUGHQDGRU FRQHFWDGR
D�LQWHUQHW��5HFRUGDPRV�TXH�HO�FRUUHR�HOHFWUyQLFR�HV�JUDWXLWR SDUD�ORV�DVRFLDGRV�
3DUD VROLFLWDUOR SRGpLV PDQGDU XQ PHQVDMH D VHFUHWDULD#DOFR]DU�QHW ELHQ KDFHUOR HQ OD VHFUHWDUtD GH
OD�$VRFLDFLyQ�R�ELHQ�WHOHIyQLFDPHQWH�HQ�HO�Q~PHUR�������������
&RQYRFDWRULD�GH�DVDPEOHD�JHQHUDO�
(Q QRPEUH GH OD SUHVLGHQWD� VH FRQYRFD D WRGRV ORV VRFLRV�DV D OD $VDPEOHD *HQHUDO GHO GtD � GH
DJRVWR GH ���� �ViEDGR�� D ODV ����� +RUDV HQ SULPHUD FRQYRFDWRULD \ D ODV ����� HQ VHJXQGD� TXH
WHQGUi OXJDU HQ OD 6HGH GH OD $VRFLDFLyQ $OFR]DU� HQ $OFR]DU �6RULD�� /RV WHPDV D WUDWDU VHUiQ�
HVWDGR GH ODV FXHQWDV� EDODQFH DFWXDFLyQ ���������� SURJUDPDFLyQ FXOWXUDO ����������
SULRULGDGHV GH DFWXDFLyQ ���������� UXHJRV \ SUHJXQWDV� DVt FRPR WHPDV TXH VHDQ SURSXHVWRV SRU
FXDOTXLHU�VRFLR�
2V UHFRUGDPRV OD LPSRUWDQFLD GH LU D ODV DVDPEOHDV JHQHUDOHV SDUD SRGHU KDFHU ODV
SURSXHVWDV�REVHUYDFLRQHV TXH FRQVLGHUpLV RSRUWXQDV� DVt FRPR SDUD DSUREDU SURSXHVWDV HO UHVWR GH
VRFLRV�R�UDWLILFDU�DFXHUGRV�GH�OD�MXQWD�GLUHFWLYD�
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'tD �� GH $JRVWR� $XWRFDU SDUFLDOPHQWH VXEYHQFLRQDGR SRU OD $VRFLDFLyQ D 0HGLQDFHOL�6WD
0DUtD�GH�+XHUWD��6RULD��
&RPR�FDGD�DxR�WHQHG�HQ�FXHQWD�GRV�FRVDV��SRQHU�HO�GHVSHUWDGRU�\�OOHYDU�FRPLGD�SUHSDUDGD�GH�FDVD�
/D�FXRWD�GH�LQVFULSFLyQ�SDUD�QR�DVRFLDGRV�VHUi�GH���HXURV�PiV�TXH�SDUD�ORV�DVRFLDGRV��6H�DGPLWLUiQ
LQVFULSFLRQHV�GH�VRFLRV�DQWHV�GH�OD�H[FXUVLyQ��5HVSRQVDEOH�H�LQVFULSFLRQHV��0�&UX]�+HUQDQGR�
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��HO�WHPD�GH�ODV�IRWRJUDItDV�D�H[SRQHU�VHUi�VLHPSUH�$/&2=$5 �HGLILFLRV��SDLVDMHV��SHUVRQDMHV��HWF���
� ODV IRWRJUDItDV VH SUHVHQWDUiQ SHJDGDV HQ XQD KRMD GH SDSHO EODQFR GH WDPDxR ',1 $�� R ',1 $��
SDUD�QR�GHWHULRUDUODV�DO�FODYDU�ORV�DOILOHUHV�SDUD�VHU�H[SXHVWDV�



��GHEHUi�LQGLFDUVH�HQ�HO�IROLR�EODQFR��GHEDMR�GH�FDGD�IRWRJUDItD�
� WtWXOR GH OD IRWRJUDItD �SRU HMHPSOR� ³HO FDVWLOOR DO DPDQHFHU´� ³DVDQGR FKXOHWDV´� ³3LHGUD
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4XLHQ GLVSRQJD GH IRWRJUDItDV DFWXDOHV R DQWLJXDV �KD\DQ VLGR R QR H[SXHVWDV� TXH FRQVLGHUH TXH
SXHGHQ VHU LQFOXLGDV HQ FXDOTXLHUD GH ORV DSDUWDGRV R WHPDV GH ODV SiJLQDV ZHE TXH WHQHPRV
DJUXSDGDV�HQ�OD�GLUHFFLyQ�GH�,QWHUQHW�
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GHEHUiQ HQYLDU HO RULJLQDO OR DQWHV SRVLEOH D 'LYLQD $SDULFLR �+LHUEDEXHQD� ��� HQWOR� �� � �����
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