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SDUWH�GHO�VXSHUYLVRU��(/�&2175$7,67$�DXWRUL]D�SDUD�TXH�HVWD�VXPD�VHD�GHVFRQWDGD�GH�ODV�FXHQWDV�TXH��SRU�FXDOTXLHU
FRQFHSWR��/$�81,9(56,'$'�OH�DGHXGH��VLQ�SHUMXLFLR�GH�ODV�DFFLRQHV�MXGLFLDOHV�D�TXH�KD\D�OXJDU��&/b868/$�'c&,0$
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VXVFULSFLkQ�GH�XQ�DFWD�GH�VXVSHQVLkQ�HQ�OD�TXH�FRQVWH�HO�WhUPLQR�GH�OD�PLVPD�\�TXH�QR�VHUg�FRPSXWDEOH�SDUD�HIHFWRV�GHO
SOD]R�H[WLQWLYR��QL�GDUg�GHUHFKR�D�H[LJLU�LQGHPQL]DFLkQ�DOJXQD�QL�D�UHFODPDU�JDVWRV�GLIHUHQWHV�D�ORV�FDXVDGRV�D�OD�IHFKD
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5HFWRUDO�1b�����GH�������&/b868/$�'c&,0$�48,17$��1R�H[LVWHQFLD�GH�VXERUGLQDFLhQ�QL�UHODFLhQ�ODERUDO�\
H[HQFLhQ�GH�SUHVWDFLRQHV�VRFLDOHV� �(/�&2175$7,67$ �QR �WHQGUg �GHUHFKR �D �QLQJXQD�SUHVWDFLkQ �GLVWLQWD �D �ORV
HPROXPHQWRV�H[SUHVDPHQWH�FRQYHQLGRV�HQ�ODV�FOgXVXODV�DQWHULRUHV��WRGD�YH]�TXH�HO�SUHVHQWH�FRQWUDWR�QR�YLQFXOD�D�OD
8QLYHUVLGDG�'LVWULWDO�)UDQFLVFR�-RVh�GH�&DOGDV��QL�ODERUDO�QL�SUHVWDFLRQDOPHQWH��FRQ�(/�&2175$7,67$�HQ�YLUWXG�GH�OD
HMHFXFLkQ�GHO�PLVPR���&/b868/$�'c&,0$�6(;7$��,QKDELOLGDGHV�H�,QFRPSDWLELOLGDGHV���(/�&2175$7,67$�DILUPD
EDMR�OD�JUDYHGDG�GH�MXUDPHQWR��TXH�VH�HQWLHQGH�SUHVWDGR�FRQ�OD�ILUPD�GHO�FRQWUDWR�TXH�QR�VH�KDOOD�LQFXUVR�HQ�QLQJXQD�GH
ODV �FDXVDOHV �GH �LQKDELOLGDG �H �LQFRPSDWLELOLGDG �SUHYLVWDV �HQ �ODV �QRUPDV �YLJHQWHV �SDUD �&2175$7$5 �FRQ �/$
81,9(56,'$'��&/b868/$�'c&,0$�6(37d0$��6ROXFLhQ�'LUHFWD�GH�&RQWURYHUVLDV�&RQWUDFWXDOHV��/DV�SDUWHV��HQ
DUDV�GH�VROXFLRQDU�HQ�IRUPD�gJLO��UgSLGD�\�GLUHFWD�ODV�GLIHUHQFLDV�\�GLVFUHSDQFLDV�VXUJLGDV�HQ�OD�HMHFXFLkQ�GHO�FRQWUDWR
DFXGLUgQ�D�ORV�PHFDQLVPRV�GH�VROXFLkQ�SUHYLVWRV�HQ�OD�OH\�WDOHV�FRPR�OD�FRQFLOLDFLkQ��DPLJDEOH�FRPSRVLFLkQ�\�WUDQVDFFLkQ�
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FRQFHSWR�D�/$�81,9(56,'$'�LQFOXLGD�FXDOTXLHU�DFFLkQ��UHFODPDFLkQ�R�GHPDQGD�GH�FXDO�QDWXUDOH]D�GHULYDGD�GH�ORV
GDjRV�\�R�SHUMXLFLRV�FDXVDGRV�D�SURSLHGDGHV��D�OD�YLGD�R�D�OD�LQWHJULGDG�SHUVRQDO�GH�WHUFHURV�R�HPSOHDGRV��DJHQWHV�R
VXEFRQWUDWLVWDV�GH�FXDOTXLHUD�GH�ODV�SDUWHV� �TXH�VXUMDQ�FRPR�FRQVHFXHQFLD�GLUHFWD�R�LQGLUHFWD�GH�DFWRV� �KHFKRV�X
RPLVLRQHV�GHO�&2175$7,67$��VXV�HPSOHDGRV��DJHQWHV�R�VXEFRQWUDWLVWDV�UHODFLRQDGDV�FRQ�HO�REMHWR�GHO�SUHVHQWH�FRQWUDWR
R�GHULYDGRV�GH�OD�HMHFXFLkQ�GHO�FRQWUDWR��GH�FRQIRUPLGDG�FRQ�OD�OH\�&RORPELDQD��(�&/b868/$�'c&,0$�129(1$�
3URSLHGDG�GH�OD�,QIRUPDFLhQ��/RV�GRFXPHQWRV�\�GHPgV�SURGXFWRV�TXH�VXUMDQ�FRPR�FRQVHFXHQFLD�GH�OD�HMHFXFLkQ�GHO
SUHVHQWH�FRQWUDWR�VHUgQ�GH�SURSLHGDG�GH�/$�81,9(56,'$'��VLQ�SHUMXLFLR�GH�ORV�GHUHFKRV�PRUDOHV�TXH�FRUUHVSRQGD�DO
DXWRU �GH�ORV �PLVPRV� �&/b868/$�9,*(6,0$��3URWHFFLhQ�\�&XPSOLPLHQWR�D�OD�QRUPDWLYLGDG�DPELHQWDO �� �(/
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DSOLFD��\�OD�VXVFULSFLkQ�GHO�mDFWD�GH�LQLFLRn�GRQGH�KD\D�OXJDU��&/b868/$�9,*(6,0$�7(5&(5$�/XJDU�GH�HMHFXFLhQ�\
GRPLFLOLR�FRQWUDFWXDO��/DV�DFWLYLGDGHV�SUHYLVWDV�HQ�HO�SUHVHQWH�&RQWUDWR�VH�GHEHQ�GHVDUUROODU�HQ�OD�FLXGDG�GH�%RJRWg�
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