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Ü7U´SLFR�6DOYDMHÝ������� UH»QH�XQ� FRQMXQWR�GH�REUDV�GRQGH�HO� DUWLVWD�0DUFRV�7HPRFKH� UHöH[LRQD�VREUH� OD�
LGHQWLGDG�� SURFHVRV� GH� DFXOWXUDFL´Q� \� WUDQVFXOWXUDFL´Q� H� LQWHUFDPELRV� FXOWXUDOHV� GH� OD� PLJUDFL´Q� HQ�
/DWLQRDPªULFD�

7HPRFKH� KDFH� XVR� GH� HOHPHQWRV� LFRQRJU¢õFRV� SUHFRORPELQRV� FRPR� FHU¢PLFD�� WHûLOHV�� SODQWDV� H[´WLFDV� GH�
GLIHUHQWHV� OXJDUHV�GH�$PªULFD��PRGD�FRQWHPSRU¢QHD��HQWUH�üUDV�SLH]DV�TXH�KDFHQ� UHIHUHQFLD�D� OD�KHUHQFLD�
FXOWXUDO� IUHQWH� D� OD� JOREDOL]DFL´Q�� JHQHUDQGR� XQD� LQWHUSUHWDFL´Q� GH� OD� UHDOLGDG� FRPSOHMD� GHO� VHU�
ODWLQRDPHULFDQR��

/D�H[SRVLFL´Q�LQLFLD�HO����GH�2FWXEUH�GHO������HQ�ORV�WUHV��ORFDOHV�GH�(O�3DQ�GH�OD�&KROD�\�õQDOL]D�HO����GH�
1RYLHPEUH�
(Q� FDGD� XQR� GH� ORV� ORFDOHV� SRGU¢Q� DSUHFLDU� REUDV� GLVWLQWDV�� QR� KD\� UHSHWLGDV�'H� HVWH�PRGR�� SRGU¢Q� YHU� OD�
YDULHGDG�GH�WªFQLFDV�\�VRSRUWHV�HQ�ORV�TXH�HO�DUWLVWD�UHDOL]D�VXV�FUHDFLRQHV��
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7®WXOR��Ü4XH�HO�FXQDJXDUR�PH�SUüHMDÝ
$²R������

7ªFQLFD��$FU®OLFR�VREUH�OLHQ]R
'LPHQVLRQHV������FP�[����FP

�����86'�

(/�3$1�'(�/$�&+2/$��0,5$)/25ú



7®WXOR��Ü$FXOWXUDFL´QÝ
$²R������

7ªFQLFD��$FU®OLFR�VREUH�OLHQ]R
'LPHQVLRQHV������FP�[����FP

�����86'
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7®WXOR��Ü3LQN�SULQFHVV�FRQ�IHOLQRÝ
$²R������

7ªFQLFD��0LûD�VREUH�SDSHO�GH�DOJRG´Q�
����JU�

'LPHQVLRQHV�����FP�[����FP

����86'�
��

7®WXOR��Ü3DOP��Ý
$²R������

7ªFQLFD��0LûD�VREUH�SDSHO�GH�DOJRG´Q�
����JU�

'LPHQVLRQHV�����FP�[����FP

����86'�
��
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7®WXOR�Ü3UHSDUDRu�SDu�OR�TXH�YHQJD
$²R������

2EUD�LPSUHVD�HQ�SDSHO�DOJRG´Q�����JU�
'LPHQVLRQHV�����;����

�����86'
����86'��VLQ�PDUFR�
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7®WXOR��Ü*XHUUHUR��Ý
$²R������

7ªFQLFD��0LûD�VREUH�SDSHO�GH�DOJRG´Q�����JU�
'LPHQVLRQHV�����FP�[����FP

����86'



7®WXOR��ÜÿWRV�QR�VRQ�ORV�]DSDWRV�GH�YDQ�JRJKÝ���'XQN����
$²R������

7ªFQLFD��$FU®OLFR�VREUH�OLHQ]R
'LPHQVLRQHV�����FP�[����FP

����86'�

7®WXOR��ÜÿWRV�QR�VRQ�ORV�]DSDWRV�GH�YDQ�JRJKÝ��)RUXP����
$²R������

7ªFQLFD��$FU®OLFR�VREUH�OLHQ]R
'LPHQVLRQHV�����FP�[����FP

����86'�
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7®WXOR��ÜÿWRV�QR�VRQ�ORV�]DSDWRV�GH�YDQ�JRJKÝ�*HO
$²R������

7ªFQLFD��$FU®OLFR�VREUH�OLHQ]R
'LPHQVLRQHV�����FP�[����FP

����86'�

7®WXOR��ÜÿWRV�QR�VRQ�ORV�]DSDWRV�GH�YDQ�JRJKÝ�)RUFH
$²R������

7ªFQLFD��$FU®OLFR�VREUH�OLHQ]R
'LPHQVLRQHV�����FP�[����FP

����86'�



67�
$²R�������

7ªFQLFD��3LQWXUD�DFU®OLFD�VREUH�PDGHUD
'LPHQVLRQHV�7DPD²R�RULJLQDO�GHO�VNDWH

����86'�DPEDV

7®WXOR��Ü'HWDOOHV�SDUD�HO�KRJDUÝ
$²R������

7ªFQLFD��$FU®OLFR�VREUH�OLHQ]R
'LPHQVLRQHV�����FP�[����FP

�����86'�
��
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7®WXOR��ÜVHULH�FDQGHODÝ
$²R������

7ªFQLFD�GH�úHJR�VREUH�SDSHO�GH�DOJRG´Q�����JU�
'LPHQVLRQHV�����FP�[����FP

����86'�F�X
����XVG��VLQ�PDUFR��F�X
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7®WXOR��Ü�3Du�GRQGH�WH�úLVWHÝ
$²R������

7ªFQLFD��$FU®OLFR�VREUH�OLHQ]R
'LPHQVLRQHV������FP�[�����FP

�����XVG
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7®WXOR��Ü*XHUUHUR��Ý
$²R������

7ªFQLFD��0LûD�VREUH�SDSHO�GH�DOJRG´Q�����JU�
'LPHQVLRQHV�����FP�[����FP
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$²R������

7ªFQLFD��0LûD�VREUH�SDSHO�GH�DOJRG´Q�����JU�
'LPHQVLRQHV�����FP�[����FP

����86'



(/�3$1�'(�/$�&+2/$��6$1�,6,'52�

7®WXOR��ÜÿWRV�QR�VRQ�ORV�]DSDWRV�GH�YDQ�JRJKÝ��3XPD�
���

$²R������
7ªFQLFD��$FU®OLFR�VREUH�OLHQ]R
'LPHQVLRQHV�����FP�[����FP

����86'

7®WXOR��ÜÿWRV�QR�VRQ�ORV�]DSDWRV�GH�YDQ�JRJKÝ�
�)RUXP�SLQN��

$²R������
7ªFQLFD��$FU®OLFR�VREUH�OLHQ]R
'LPHQVLRQHV�����FP�[����FP
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7®WXOR��Ü-DJXDU�1HJURÝ
$²R������

2EUD�LPSUHVD�HQ�SDSHO�DOJRG´Q�����JU�
'LPHQVLRQHV�����;����

�����86'
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7®WXOR��Ü$EUD]R�Hu�FXOHEUDÝ
$²R������

7ªFQLFD��$FU®OLFR�VREUH�OLHQ]R
'LPHQVLRQHV������FP�[�����FP

�����86'
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7®WXOR��Ü6¢ELOD�\�MDJXDUÝ
$²R������

7ªFQLFD��0LûD�VREUH�OLHQ]R
'LPHQVLRQHV������FP�[�����FP

�����XVG�
�
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7®WXOR��Ü&RURQDRuÝ
$²R������

7ªFQLFD��0LûD�VREUH�OLHQ]R
'LPHQVLRQHV������FP�[�����FP

�����86'�
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7®WXOR��Ü*XHUUHUR��Ý
$²R������

7ªFQLFD��0LûD�VREUH�SDSHO�GH�DOJRG´Q�����JU�
'LPHQVLRQHV�����FP�[����FP

����86'
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7®WXOR��Ü7HûHDPH�FRQ�FDWÝ
$²R������

7ªFQLFD��0LûD�VREUH�SDSHO�GH�DOJRG´Q�����JU�
'LPHQVLRQHV�����FP�[����FP

����86'



7®WXOR��ÜVHULH�FDQGHODÝ
$²R������

7ªFQLFD�GH�úHJR�VREUH�SDSHO�GH�DOJRG´Q�����JU�
'LPHQVLRQHV�����FP�[����FP

����86'�F�X
����XVG��VLQ�PDUFR��F�X

Ü&DQGHODÝ� HV�üUD� VHULH� GH� REUDV� UHFLHQWHV� GHO� DUWLVWD�� HQ�
GRQGH� UHVDOWDQ� ODV� LFRQRJUDI®DV� ODWLQRDPHULFDQDV� SRU�
PHGLR� GH� OD� WªFQLFD� GHO� úPDJH� �úHJR� \� KXPR� VREUH�
SDSHO���

(O� úHJR�PHW¢IRUD� GH� OD� FUHDFL´Q�� GH� OR� TXH� VH� IRUMD� \� HO�
KXPR�OD�KXHOOD��PHPRULD�GH�XQ�PRPHQWR�GH�OX]�
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7®WXOR��ÜVHULH�FDQGHODÝ
$²R������

7ªFQLFD�GH�úHJR�VREUH�SDSHO�GH�DOJRG´Q�����JU�
'LPHQVLRQHV�����FP�[����FP

����86'�F�X
����XVG��VLQ�PDUFR��F�X
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7®WXOR��ÜVHULH�FDQGHODÝ
$²R������

7ªFQLFD�GH�úHJR�VREUH�SDSHO�GH�DOJRG´Q�����JU�
'LPHQVLRQHV�����FP�[����FP

����86'�F�X
����XVG��VLQ�PDUFR��F�X



7®WXOR��Ü3UHSDUDRu�SDu�OR�TXH�YHQJDÝ
$²R������
7ªFQLFD��$FU®OLFR�VREUH�OLHQ]R
'LPHQVLRQHV������FP�[�����FP

6HOHFFLRQDGD�SDUD�HO�&RQFXUVR�GHO�3UHPLR�1DFLRQDO�GHO�,&31$

([KLELGD�HQ�HO�,&31$�6DQ�0LJXHO
'LVSRQLEOH�D�OD�YHQWD�HQ�'LFLHPEUH�����

/LQN��
KWWSV���FXOWXUDO�LFSQD�HGX�SH�SRUWIROLRBSDJH�SUHPLR�LFSQD�DUWH�FRQWHPSRUDQHR�������

��

2EUD�VHOHFFLRQDGD�SDUD�HO�3UHPLR�
,&31$�$UWH�&RQWHPSRU¢QHR�����



Ɣ 7RGDV�ODV�REUDV�GH�OD�PXHVWUD�7U´SLFR�6DOYDMH�HVW¢Q�GLVSRQLEOHV�D�OD�YHQWD��

Ɣ 0DULHOD�/DLUHW��$UW�GHDOHU��OH�EULQGD�WRGDV�ODV�IDFLOLGDGHV�GH�SDJR�FRQ�,=,3$<
�WDUMHWD�GH�GªELWR�\�R�WDUMHWD�GH�FUªGLWR��

Ɣ (O�TXH�GHVHH�FRPSUDU�SXHGH�UHVHUYDU�OD�REUD�FRQ�XQ�DQWLFLSR�GHO������
\�SRGU¢�UHWLUDUOD�D�SDUWLU�GHO����GH�1RYLHPEUH��SDJDQGR�HO�UHVWDQWH�GHO�SDJR�WüDO

FXDQGR�FXOPLQH�OD�H[SRVLFL´Q����

ZZZ�PDULHODODLUHW�FRP��������LQIR#PDULHODODLUHW�FRP������PDULHODODLUHW#JPDLO�FRP

��
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0$5&26�7(02&+(�b����

&DUDFDV�9HQH]XHOD��DFWXDOPHQWH�YLYH�\�WUDEDMD�HQ�/LPD�3HU»�

&XUV´� VXV� HVWXGLRV� GH� $UWHV� 3O¢VWLFDV� PHQFL´Q� SLQWXUD� HQ� HO� ,QVWLWXWR�
8QLYHUVLWDULR�GH�ÿWXGLRV�6XSHULRUHV�GH�$UWHV�3O¢VWLFDV�$UPDQGR�5HYHU´Q��(O�
SURFHVR�DUW®VWLFR�GH�7HPRFKH�PDQLõHVWD�XQ�LQWHUªV�HYLGHQWH�SRU�HO�FRQWHûR��
VXV� LPSOLFDFLRQHV� HQ� OD� FUHDFL´Q� GH� XQD� REUD� GH� DUWH�� OD� DSURSLDFL´Q� GHO�
HVSDFLR�S»EOLFR�\�OD�WUDQVIRUPDFL´Q�HI®PHUD�GH�OD�UHDOLGDG�TXH�OR�URGHD�

6XV�SLQWXUDV��LQWHUYHQFLRQHV�\�YLGHRDUWH��KDFHQ�UHIHUHQFLD�D�OD�IUDJLOLGDG�GHO�
LQGLYLGXR��LQFLWDQ�D�UHSHQVDU�ORV�SURFHVRV�PLJUDWRULRV��OD�SURSLHGDG�S»EOLFD��
HO�VHQWLGR�GH�SHUWHQHQFLD�� OD� LGLRVLQFUDVLD�SRSXODU�\� OD�FüLGLDQLGDG�KXPDQD�
FRPR�DFFL´Q�DUW®VWLFD�GHVGH�HO�DQRQLPDWR�



ùWXGLRV�
�����,8þ$3$5

([SRVLFLRQHV�,QGLYLGXDOHV���
�����0RUUL²D��/LPD�3HU»��0DPDPD�HVSDFLR�GH�DUWH��
�����$QRQL�PDWR��%DUUDQTXLOOD�&RORPELD��3ODWDIRUPD�FDQ®EDO�
�����0HW¢IRUDV�GHVGH�HO�H[LOLR��/LPD�3HU»��*DOHU®D�0DULHOD�/DLUHW�
�����'HVGH�ORV�+XHVRV��*DOHU®D�*X]PDQ�\�/DVR��/LPD�3HU»��
����� -DODQGR� &DQGHOD� Ü3LQWXUDVÝ�� *DOHU®D� $UWHSX\�� &DUDFDV�� 9HQH]XHOD�� �����
-DODQGR� &DQGHOD� Ü,QVWDODFLRQHVÝ�� &HQWUR� &XOWXUDO� &KDFDR�� /D� &DMD� ��� &DUDFDV��
9HQH]XHOD��

([SRVLFLRQHV�&ROHFWLYDV�
�����)HULD�LQWHUQDFLRQDO�GH�$UWH�3DUF�������/LPD�3HU»�
�����)HULD�LQWHUQDFLRQDO�GH�$UWH�3DUF�������/LPD�3HU»�
�����6DFR��IHVWLYDO�GH�DUWH�FRQWHPSRU¢QHR�$QWRIDJDVWD�&KLOH�
�����)HULD�LQWHUQDFLRQDO�GH�$UWH�$UWOLPD�������/LPD�3HU»
�����;;,�&RQFXUVR�1DFLRQDO�3DVDSRUWH�SDUD�XQ�DUWLVWD��/LPD�3HU»�
�����)HULD�LQWHUQDFLRQDO�GH�$UWH�$UWOLPD�������/LPD�3HU»��
�����)HULD�LQWHUQDFLRQDO�GH�$UWH�$UWOLPD�������/LPD�3HU»��
�����6DO´Q�1DFLRQDO�GH�$UWH�-´YHQHV�FRQ�)LD��&DUDFDV�9HQH]XHOD��
�����(YHQWR�GH�$UWH�&RQWHû�0LDPL�86$���
�����3RU�'HõQLU��%HDWUL]�*LO�*DOHU®D��
�����%LHQDO����6DO´Q�$UWXUR�0LFKHOHQD��&DUDERER��9HQH]XHOD��
�����)HULD�,EHURDPHULFDQD�GH�$UWH�),$��+üHO�7DPDQDFR�&DUDFDV�9HQH]XHOD��
��������(QVD\RV�/DWLQRDPHULFDQRV��%HDWUL]�*LO�*DOHU®D�
�����6DO´Q�1DFLRQDO�GH�$UWH�$UDJXD�������0XVHR�GH�$UWH�&RQWHPSRU¢QHR�0DULR�
$EUHX��$UDJXD�9HQH]XHOD��
�����)HULD�,EHURDPHULFDQD�GH�$UWH�),$��+üHO�7DPDQDFR�&DUDFDV�9HQH]XHOD��

�

�����(O�õQ�GH� OD� ,OXVL´Q�Ü,QVWDODFL´Q�GH�0DUFRV�7HPRFKH�\�/XLV�6DOD]DUÝ��
&HQWUR�&XOWXUDO�&KDFDR��/D�&DMD����&DUDFDV��9HQH]XHOD��
�����%LHQDO����6DO´Q�$UWXUR�0LFKHOHQD��&DUDERER��9HQH]XHOD��
����� 0XVHR� $OHMDQGUR� 2WHUR�� 0HUFDGR� GH� &RFKH�� &DUDFDV�� 9HQH]XHOD��
)XQGDFL´Q�&HQWUR�GH�ÿWXGLRV�/DWLQRDPHULFDQR�5´PXOR�*DOOHJRV��6DO´Q�GH�
DUWHV� YLVXDOHV� '\FYHQVD�� &DUDFDV�� 9HQH]XHOD�� &DVD� 1DFLRQDO� GH� ODV� /HWUDV�
$QGUªV� %HOOR�� 6HQGHURV� &RQWHPSRU¢QHRV�� &DUDFDV�� 9HQH]XHOD�� *DOHU®D� GH�
$UWH�GHO�SDUTXH�QHJUD�+LS´OLWD��;9,�6DO´Q�GH�&DEULDOHV�GH�SLQWXUD�õJXUDWLYD��
&DUDERER�� 9HQH]XHOD�� 9HODGD� GH� 6DQWD� OXFLD�� 7HUULWRULR� GHVGLEXMDGR�� =XOLD��
9HQH]XHOD��)HVWLYDO�GH�LQWHUYHQFLRQHV�XUEDQDV��6DQ�$JXVW®Q�$ªUHR��&DUDFDV��
9HQH]XHOD�
������0XVHR�-DFRER�%RUJHV��6DO´Q�1DFLRQDO�GH�$UWH�-XDQ�/RYHUD��&DUDFDV��
9HQH]XHOD��
����� )XQGDFL´Q� $UWXUR� 0LFKHOHQD�� %DQFR� ,QGXVWULDO�� &LQFR� 5HDOLGDGHV��
&DUDFDV��9HQH]XHOD��

3UHPLRV�
����� 3UHPLR� UHVLGHQFLD� DUW®VWLFD� LQWHUQDFLRQDO� HQ� 3ODWDIRUPD� &DQ®EDO�
%DUUDQTXLOOD�&RORPELD���$UWOLPD��3HU»�
����� 3UHPLR� GH� UHVLGHQFLD� DUW®VWLFD� LQWHUQDFLRQDO� HQ� 6DFR� �� $QWRIDJDVWD�
&KLOH�

3XEOLFDFLRQHV�
�����5HYLVWD�+DELWDG�3OXV�



0DULHOD�/DLUHW�,�$UW�'HDOHU�	�&XUDWRU

/D�YHQH]RODQD�0DULHOD�/DLUHW��UHVLGHQWH�HQ�/LPD�GHVGH�HO�������SURPXHYH�D�DUWLVWDV�FRQWHPSRU¢QHRV�UHDOL]DQGR�3RS�
8S�6KRZV��PXHVWUDV�FROHFWLYDV�H� LQGLYLGXDOHV��TXH�VH�RUJDQL]DQ�FDGD�FLHUWR�WLHPSR�FRQ�HO�SULQFLSLR�GH�PRVWUDU� OR�
P¢V� UHFLHQWH� GHO� DUWH� DFWXDO�� /DLUHW� HV� UHSUHVHQWDQWH� GH� QXPHURVRV� DUWLVWDV� DOUHGHGRU� GHO�PXQGR�� DVHVRUD� D� ORV�
DPDQWHV�GHO�DUWH�\�FXULRVRV�D�TXH�VH�LQWURGX]FDQ�HQ�HVWH�PXQGR�WDQ�IDVFLQDQWH��FRQYLUWLªQGR�HO�DUWH�HQ�XQ�HVWLOR�GH�
YLGD�

/DLUHW� VH�KD�GHGLFDGR� DO�PXQGR�DUW®VWLFR�GHVGH� HO� D²R������� )XH�'LUHFWRUD� \� &XUDGRUD�GH� OD�*DOHU®D�ÿWXGLR�$UWH�
��HQWUH�HO������������HQ�&DUDFDV��9HQH]XHOD��HQ�ORV�TXH�SDUWLFLS´�UHDOL]DQGR�OD�FXUDGXU®D�GH�P¢V�GH����H[SRVLFLRQHV�
GH�$UWH��\�DVLVWL´�H[SRQLHQGR�VXV�DUWLVWDV�HQ�QXPHURVDV�IHULDV�WDOHV�FRPR�3,17$�1<��3,17$�/RQGUHV��),$�&DUDFDV��
),$57�5HS»EOLFD�'RPLQLFDQD��HQWUH�üUDV�

(QWUH�HO������\������VH�GHGLF´�D�YHQGHU�REUDV�GH�PDHVWURV�YHQH]RODQRV��HQ�HVSHFLDO�DTXHOODV�GH�VHJXQGD�PDQR��\��
GH�FROHFFLRQHV�SULYDGDV��VLQ�HPEDUJR��FRQWLQXDED�SURPRYLHQGR�DUWLVWDV�M´YHQHV�TXH�UHSUHVHQW´�HQ�OD�JDOHU®D�ÿWXGLR�
$UWH����(QWUH�HO������\�������DO�OOHJDU�D�3HU»��HPSH]´�D�FRQRFHU�D�ORV�DUWLVWDV�SHUXDQRV�\�ORV�LQYLW´�D�H[SRQHU��MXQWR�
FRQ�DUWLVWDV�YHQH]RODQRV��HQ�HO�&HQWUR�&XOWXUDO�GH�$VLD�\�HQ�%DUUDQFR�2SHQ�6WXGLRV��+D�SDUWLFLSDGR�HQ�OD�IHULD�3$5&�
�������\��$57/,0$�������������

,JXDOPHQWH� IRUPD� SDUWH� GH� ORV� GRFHQWHV� TXH� GLFWDQ� ODV� PDWHULDV� GHO� 3URJUDPD� GH� ÿSHFLDOL]DFL´Q� GH� $UWH�
&RQWHPSRU¢QHR��3($&��HQ�OD�ÿFXHOD�&RUULHQWH�$OWHUQD��ÿ�/LFHQFLDGD�HQ�&RPXQLFDFL´Q�6RFLDO��FRQ�XQ�3RVWJUDGR�HQ�
*HVWL´Q�GH�$UWH�$FWXDO�GH�OD�8QLYHUVLWDW�GH�%DUFHORQD��ÿSD²D��ÿSHFLDOL]DGD�HQ�FXUVRV�GH�+LVWRULD�GH�DUWH�\�0DUNHWLQJ�
GH�$UWH�DGTXLULGRV�HQ�OD�HVFXHOD�GH�6üKHE\� ғV�,QVWLWXWH�RI�$UW��'LSORPDGR�HQ�OD�8QLYHUVLGDG�0HWURSROLWDQD��FXUVRV�
HVSHFLDOL]DGRV� GH� *HVWL´Q� DUW®VWLFD� HQ� 1RGH� &HQWHU�� HQWUH�üURV� FXUVRV� GH� &XUDGXU®D� H� +LVWRULD� DGTXLULGRV� HQ� VX�
WLHPSR�GH�FDUUHUD�FRPR�$57�'($/(5��GHVGH�HO�������
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