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4XH� OD�/H\�1��������GH����GH� MXQLR�GH�������GH�6HJXURV�� HQ� VX�$UWtFXOR����GHWHUPLQD� HOHVWDEOHFLPLHQWR�GHO�6HJXUR�2EOLJDWRULR�GH�$FFLGHQWHV�GH�7UiQVLWR�62$7��GLVSRQLHQGR�FRQ�FDUiFWHUREOLJDWRULR� TXH� WRGR� SURSLHWDULR� GH� YHKtFXOR� DXWRPRWRU� HQ� HO� WHUULWRULR� GH� OD� 5HS~EOLFD�� VHD� FXDOIXHUH�VX�WLSR��GHEH�FRQWDU�FRQ�XQ�VHJXUR�GH�DFFLGHQWHV�GH�WUiQVLWR�
4XH� HO� 'HFUHWR� 6XSUHPR� 1�� ������� GH� ��� GH� PD\R� GH� ������ 5HJODPHQWDULR� GHO� 62$7GLVSRQH� HQ� VX� $UWtFXOR� �� TXH� WRGR� YHKtFXOR� PRWRUL]DGR�� SDUD� WUDQVLWDU� SRU� ODV� YtDV� S~EOLFDV� GHOWHUULWRULR�QDFLRQDO��GHEH�HVWDU�DVHJXUDGR�FRQWUD�HO�ULHVJR�GH�DFFLGHQWHV�GH�WUiQVLWR�
4XH�SDUD�XQD�DGHFXDGD�LPSOHPHQWDFLyQ�GHO�62$7�FRUUHVSRQGH�PRGLILFDU�\�FRPSOHPHQWDU�ODGLVSRVLFLyQ�UHJODPHQWDULD�GHWHUPLQDQGR�XQD�DPSOLDFLyQ�GHO�SOD]R�SDUD�HO�DYLVR�GHO�VLQLHVWUR�GRQGHORV� DIHFWDGRV� SXHGDQ�DFFHGHU� D� OD� LQGHPQL]DFLyQ�SHUWLQHQWH�� DVt� FRPR� HYLWDU� TXH� ORV� DFFLGHQWDGRVGHMHQ�GH�HVWDU�FXELHUWRV�FXDQGR�KXELHUH�XQ�VLQLHVWUR�GH�P~OWLSOHV�YHKtFXORV�
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$57,&8/2� 81,&2�� �02',),&$&,21(6� $/� '(&5(72� 6835(02 1�� ��������6H�PRGLILFD� HO� 'HFUHWR� 6XSUHPR�1�� ������� GH� ��� GH� PD\R� GH� ������ 5HJODPHQWDULR� GHO� 6HJXUR2EOLJDWRULR�GH�$FFLGHQWHV�GH�7UiQVLWR���62$7��FRQIRUPH�OR�VLJXLHQWH�

$� 6H�PRGLILFD�HO�$UWtFXOR�����GH�FRQIRUPLGDG�DO�VLJXLHQWH�WH[WR�
�$57,&8/2����� �$9,62�'(/�6,1,(6752���� /RV� LQYROXFUDGRV� HQ� XQ� DFFLGHQWHGH� WUiQVLWR� R� ODV� SHUVRQDV� TXH� WHQJDQ� LQWHUpV� OHJtWLPR�� GHQWUR� ORV ��� �WUHLQWD�� GtDV� GH� WHQHUFRQRFLPLHQWR� GHO� VLQLHVWUR�� GHEHQ� FRPXQLFDU� WDO� KHFKR� DO� DVHJXUDGRU�� VDOYR� VLWXDFLRQHV� GH� IXHU]DPD\RU�R LPSHGLPHQWR�GHELGDPHQWH�MXVWLILFDGRV��

%� 6H�PRGLILFD�HO�LQFLVR�E��GHO�DUWtFXOR������GH�DFXHUGR�DO�WH[WR�TXH�VLJXH�
�E��&XDQGR�XQ�YHKtFXOR�FRQ�62$7��VH�LQYROXFUH�HQ�XQ�DFFLGHQWH�GH�WUiQVLWR�FRQ�RWUR�YHKtFXORTXH�QR�WLHQH�6HJXUR�2EOLJDWRULR�GH�$FFLGHQWHV�GH�7UiQVLWR���62$7��ODV�HQWLGDGHV�DVHJXUDGRUDVGH� DTXHOORV� TXH� VL� FXHQWHQ� FRQ� 62$7� LQGHPQL]DUDQ� D� ORV� GDPQLILFDGRV� GHO� DFFLGHQWH� TXHRFXSHQ� HO� YHKtFXOR� DVHJXUDGR� \� D� ORV� SHDWRQHV� LQYROXFUDGRV�� SXGLHQGR� UHSHWLU� FRQWUD� HOSURSLHWDULR� GHO� YHKtFXOR� QR� DVHJXUDGR� KDVWD� ORV� PRQWRV� SDJDGRV�� GHQWUR� GH� ORV� OtPLWHVHVWDEOHFLGRV�SDUD�HO�62$7��



(O�6HxRU�0LQLVWUR�GH�(VWDGR�HQ� OD�&DUWHUD�GH�+DFLHQGD�TXHGD�HQFDUJDGR�GH� OD�HMHFXFLyQ�\FXPSOLPLHQWR�GHO�SUHVHQWH�'HFUHWR�6XSUHPR�
(V�GDGR�HQ�HO�3DODFLR�GH�*RELHUQR�GH� OD�FLXGDG�GH�/D�3D]�� D� ORV�GLHFLVLHWH�GtDV�GHO�PHV�GHQRYLHPEUH�GHO�DxR�GRV�PLO�XQR�
)'2�� � -25*(� 48,52*$� 5$0,5(=�� *XVWDYR� )HUQiQGH]� 6DDYHGUD�� -RVp� /XLV� /XSR)ORUHV��/HRSROGR�)HUQiQGH]�)HUUHLUD��2VFDU�*XLODUWH�/XMDQ��-DFTXHV�7ULJR�/RXELHUH��0DULR�6HUUDWH5Xt]��&DUORV�.HPSII�%UXQR��$PDOLD�$QD\D�-DOGtQ��(QULTXH�3D]�$UJDQGRxD��-RUJH�3DFKHFR�)UDQFR�:DOWHU� 1~xH]� 5RGUtJXH]�� 5DPLUR� &DYHUR�8ULRQD�� &ODXGLR�0DQFLOOD� 3HxD�� ;DYLHU� 1RJDOHV� ,WXUUL�0DXUR�%HUWHUR�*XWLpUUH]��:LJEHUWR�5LYHUR�3LQWR�
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