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&RQVHMRV�D�VHJXLU�DQWHV�GHO�HQWUHQDPLHQWR

���/HD�HO�PDQXDO�FXLGDGRVDPHQWH�DQWHV�GH�KDFHU�HMHUFLFLR�

���5HDOLFH�HMHUFLFLRV�GH�FDOHQWDPLHQWR�DQWHV�GH�XWLOL]DU�HO�
HTXLSR��6HD�FRQVFLHQWH�GH�VX�FDSDFLGDG�\�FRQGLFLyQ�ItVLFD�
1R�XVH�HQ�H[FHVR�

���$QWHV�GH�KDFHU�HMHUFLFLR��H[DPLQH�FXLGDGRVDPHQWH�HO�
HTXLSR�\�DVHJ~UHVH�GH�TXH�HVWp�HQ�EXHQDV�FRQGLFLRQHV��6L
KD\�DOJ~Q�GHIHFWR��DM~VWHOR�\�UHSiUHOR�DQWHV�GH�XVDUOR��
$VHJ~UHVH�GH�XVDU�URSD�DGHFXDGD�PLHQWUDV�XVD�HVWH�HTXLSR
SDUD�HYLWDU�SRVLEOHV�FLUFXQVWDQFLDV�SHOLJURVDV�

���/D�PiTXLQD�HVWi�GHVWLQDGD�D�XVXDULRV�PD\RUHV�GH����DxRV��
/RV�XVXDULRV�PHQRUHV�GH����DxRV�GHEHQ�KDFHU�HMHUFLFLR
EDMR�OD�VXSHUYLVLyQ�GH�XQ�DGXOWR�

���&DUJD�Pi[LPD������.*�

$GYHUWHQFLD��6L�WLHQH�GHIHFWRV�ItVLFRV�R�GH�PRYLPLHQWR��
FRQVXOWH�DOPpGLFR�\�DO�HQWUHQDGRU�DQWHV�GH
KDFHU�HMHUFLFLR��3RU�IDYRU��OHD�HO�PDQXDO�FXLGDGRVDPHQWH�
DQWHV�GH�XVDUOR��1R�QRV�KDFHPRV�UHVSRQVDEOHV�SRU
OHVLRQHV�SHUVRQDOHV�\�GDxRV�DO�HTXLSR�FDXVDGRV�SRU�XQ�XVR�
LQDGHFXDGR�
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0RQWDMH�GH�UHSRVDEUD]RV�)LMH�HO�UHSRVDEUD]RV�DO�PDUFR�SULQFLSDO�FRQ�ORV�WRUQLOORV����
3]��

0RQWDMH�GH�&RMtQ���EDUUD�GH�FRMtQ���UHJXODGRU�
��)LMH�HO�FRMtQ�FRQ���WXHUFDV�DO�UHSRVDEUD]RV�
��)LMH�HO�FRMtQ�DO�PDUFR�SULQFLSDO�FRQ���WRUQLOORV�KH[DJRQDOHV�0��[����
��,QVWDOH�HO�WRUQLOOR�GH�DMXVWH�
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