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������ IRUPXOy� TXHMD� UHVSHFWR� D� OD� H[LVWHQFLD� GH� YLGHRMXHJRV� FRQ� FRQWHQLGR�FODUDPHQWH�DWHQWDWRULR�D�ORV�GHUHFKRV�KXPDQRV�\�VREUH�OD�QHFHVLGDG�GH�UHDOL]DU�XQD�VHULH� GH� UHFRPHQGDFLRQHV� VREUH� OHJLVODFLyQ� TXH� FRQWHQJD� VDQFLRQHV� HQ� HVWD�PDWHULD�SDUD�ODV�&RPXQLGDGHV�$XWyQRPDV��-XQWR�DO�HVFULWR�GH�TXHMD�VH�DGMXQWy�XQ�LQIRUPH� �IHFKDGR� HO� GLFLHPEUH� GH� ������ WLWXODGR�¢VDEHV�D�TXp� MXHJDQ� WXV�KLMRV"GRQGH� VH� GHQXQFLDQ� GLIHUHQWHV� YLGHRMXHJRV� TXH� KDFHQ� DSRORJtD� GH� WRUWXUDV��HMHFXFLRQHV�� UDFLVPR�R�[HQRIRELD��/DV�VROLFLWXGHV FRQFUHWDV�TXH�IRUPXOD� ����� VRQ�ODV�TXH�VLJXHQ�

x 4XH� VH� PRGLILTXH� OD� OH\� H[LVWHQWH� �/H\� ������� GH� �� GH� GLFLHPEUH� GH� OD�*HQHUDOLWDW� 9DOHQFLDQD� GH� OD� ,QIDQFLD�� SDUD� FRQWHPSODU� GH� IRUPD� PiV�FRQWXQGHQWH� OD� SURKLELFLyQ� GH� YHQWD� \� DOTXLOHU� GH� YLGHRMXHJRV� TXH� KDFHQ�DSRORJtD�GH�OD�YLROHQFLD��UDFLVPR��HWF��FRPR�SRU�HMHPSOR�OD�OH\�GH�&DQDULDV�R�*DOLFLDx 4XH�VH�FUHHQ�ORV�PHFDQLVPRV�SDUD�XQ�VHJXLPLHQWR�GH�OD�OHJLVODFLyQ�TXH�\D�GLVSRQH� QXHVWUD�&RPXQLGDG�� 6L� \D� H[LVWLHUDQ� GLFKRV�PHFDQLVPRV�� UXHJDQ�LQIRUPDFLyQ� VREUH� ORV� PLVPRV�� UpJLPHQ� VDQFLRQDGRU� \� DFWXDFLRQHV�UHDOL]DGDVx 4XH�VH� LQVWH�DO�JRELHUQR�HVSDxRO�D� OD�FUHDFLyQ�GH�XQD�OHJLVODFLyQ�HIHFWLYD�SDUD�OD�SURWHFFLyQ�GHO�PHQRU
&RQ�HO�ILQ�GH�YDORUDU�OD�DGPLVLyQ�D�WUiPLWH� VH�GLULJLHURQ�RILFLRV�HO����GH�IHEUHUR�GH������ DO� ,QVWLWXWR�9DOHQFLDQR� GH�(YDOXDFLyQ� \�&DOLGDG�(GXFDWLYD�� D� OD�&RPLVLyQ�7pFQLFD�GHO�-XHJR�\�D�OD�'LUHFFLyQ�*HQHUDO�GH�OD�)DPLOLD��0HQRU�\�$GRSFLRQHV�
/D� &RPLVLyQ� 7pFQLFD� GHO� -XHJR� UHPLWLy� HVFULWR� D� HVWD� ,QVWLWXFLyQ� FRQ� IHFKD� GH�HQWUDGD� ��� GH� PDU]R� GH� ����� HQ� HO� TXH� H[SRQtD� TXH� OD� UHFRPHQGDFLyQ� ���� GHO�LQIRUPH� UHIHUHQFLDGR�� ~QLFD� SDUD� OD� TXH� HV� FRPSHWHQWH�� H[SRQtD� TXH� VH�HVWDEOHFLHUDQ�HQ�ODV�6DODV�GH�-XHJR�HQ�UHG�XQD�VHSDUDFLyQ�HIHFWLYD�SDUD�PHQRUHV�\�TXH� VH� LQFOX\HUDQ� OD� UHFRPHQGDFLyQ� SRU� HGDGHV� HQ� ORV� YLGHRMXHJRV� TXH� VH�IDFLOLWDVHQ�DO�S~EOLFR��(O�DUWtFXOR���GHO�YLJHQWH�5HJODPHQWR�GH�0iTXLQDV�5HFUHDWLYDV�\�GH�$]DU FRQVLGHUD�FRPR�PiTXLQDV� UHFUHDWLYDV� GH� WLSR�$� ORV� DSDUDWRV� LQIRUPiWLFRV� TXH� SHUPLWHQ�� D�FDPELR� GH� XQ� SUHFLR� SRU� XQ� GHWHUPLQDGR� WLHPSR� GH� XVR�� OD� SUiFWLFD� GH� MXHJRV�UHFUHDWLYRV�HQ�ORFDOHV�GH�S~EOLFD�FRQFXUUHQFLD��'LFKRV�MXHJRV�~QLFDPHQWH�SRGUiQ�SUDFWLFDUVH� PHGLDQWH� VLVWHPDV� GH� FRQH[LyQ� LQGLYLGXDOHV� R� UHGHV� GHELGDPHQWH�DXWRUL]DGDV��



(O�SXQWR���GH�GLFKR�DUWLFXOR�HVWDEOHFH�TXH�QR�VH�SRGUiQ�KRPRORJDU�QL�LQVFULELU�HQ�HO� 5HJLVWUR� ODV� PiTXLQDV� FX\D� XWLOL]DFLyQ� LPSOLTXH� HO� XVR� GH� LPiJHQHV� R� OD�UHDOL]DFLyQ� R� H[KLELFLyQ� GH� DFWLYLGDGHV� TXH� GH� FXDOTXLHU�PDQHUD�SXHGDQ�KHULU� OD�VHQVLELOLGDG� R� SHUMXGLFDU� OD� IRUPDFLyQ� GH� OD� LQIDQFLD� \� OD� MXYHQWXG�� 7DPSRFR�SRGUiQ� KRPRORJDUVH� ODV� PiTXLQDV� TXH� WUDQVPLWDQ� PHQVDMHV� FRQWUDULRV� D� ORV�GHUHFKRV�UHFRQRFLGRV�HQ�OD�&RQVWLWXFLyQ�(VSDxROD�\�HQ�HO�(VWDWXWR�GH�$XWRQRPtD�GH�OD�&RPXQLGDG�9DOHQFLDQD�\��HQ�HVSHFLDO��ORV�TXH�FRQWHQJDQ�HOHPHQWRV�UDFLVWDV��VH[LVWDV�� SRUQRJUiILFRV� R� TXH� KDJDQ� DSRORJtD� GH� OD� YLROHQFLD�� DVt� FRPR� ODV�PiTXLQDV� FX\D� XWLOL]DFLyQ� LPSOLTXH� HO� XVR� GH� LPiJHQHV� R� OD� UHDOL]DFLyQ� GH�DFWLYLGDGHV�SURSLDV�GH�ORFDOHV�QR�DXWRUL]DGRV�SDUD�PHQRUHV��
3RU� VX� SDUWH� HO� YLJHQWH�5HJODPHQWR� GH� 6DORQHV�5HFUHDWLYRV� \� 6DORQHV� GH� -XHJR��HQWLHQGH� FRPR� 6DORQHV� 5HFUHDWLYRV� WRGRV� DTXHOORV� HVWDEOHFLPLHQWRV� DXWRUL]DGRV�SDUD� OD�H[SORWDFLyQ�H� LQVWDODFLyQ�GH�GLFKDV�PiTXLQDV�GH�WLSR�$��\�REOLJD�D�TXH�VL�ODV�PLVPDV�VH�HQFXHQWUDQ�LQVWDODGDV�HQ�6DORQHV�GH�-XHJR��ORV�PHQRUHV�GH����DxRV�~QLFDPHQWH�SXHGDQ�WHQHU�DFFHVR�D�HOORV�VLHPSUH�\�FXDQGR�OD�VHSDUDFLyQ�GH�OD�]RQD�HQ� OD�TXH�HVWiQ�FRORFDGRV�UHVSHFWR�GH� OD�]RQD�GH�PiTXLQDV�GH� WLSR�%��VH�HIHFW~H�SRU� LQVWDODFLRQHV� ILMDV� \� SHUPDQHQWHV� \� TXH� DPEDV� ]RQDV� WHQJDQ� DFFHVR�LQGHSHQGLHQWH� GHVGH� OD� FDOOH�� \� FDVR� GH� FRPSDUWLU� DVHRV�� pVWRV� VH� XELFDUiQ� HQ� OD�]RQD�GH� WLSR�$��QR�SXGLHQGR�DFFHGHU�GHVGH�pVWD�D� OD�]RQD�GH�WLSR�%��D~Q�FXDQGR�H[LVWLHUD� XQD� SXHUWD� GH� FRPXQLFDFLyQ� DO� HIHFWR� TXH� GHEHUi� SHUPDQHFHU� VLHPSUH�FHUUDGD�\ VLQ�SRVLELOLGDG�GH�DSHUWXUD�GHVGH� OD�]RQD�GH�PiTXLQDV�GH�WLSR�$��HQ�OD�TXH� DGHPiV� KDEUi� XQ� FDUWHO� HQ� HO� TXH� VH� LQGLTXH� OD� SURKLELFLyQ� GH� DFFHVR� D�PHQRUHV� GH� ��� DxRV�� VDQFLRQiQGRVH� FRPR� IDOWD� JUDYH� SHUPLWLU� HO� DFFHVR� GH�PHQRUHV�D�ORV�ORFDOHV�R�HVWDEOHFLPLHQWRV�GRQGH�OR�WXYLHUDQ�SURKLELGR�
$� OD�YLVWD�GH� OD�FLWDGD�QRUPDWLYD�� HVWLPD� OD�&RPLVLyQ�7pFQLFD�GHO� -XHJR�TXH� ODV�UHFRPHQGDFLRQHV� HIHFWXDGDV�HQ�HO� HVFULWR�GH�TXHMD� VH�HQFXHQWUDQ� UHFRJLGDV�HQ� OD�QRUPDWLYD�UHJXODGRUD�HQ�OR�TXH�DIHFWD�D�VXV�FRPSHWHQFLDV�
&RQ�IHFKD���GH�PD\R�GH�������WXYR�HQWUDGD�HQ�HVWD�,QVWLWXFLyQ�HVFULWR�GHO�,QVWLWXWR�9DOHQFLDQR� GH� (YDOXDFLyQ� \� &DOLGDG� (GXFDWLYD� HQ� HO� TXH� VHxDOD� TXH� QR� VH� KD�UHDOL]DGR�QLQJ~Q�HVWXGLR�HVSHFtILFR�VREUH�OD�LQIOXHQFLD�GH�ORV�YLGHRMXHJRV�\�GHPiV�VLVWHPDV�DXGLRYLVXDOHV�HQ�HO�S~EOLFR�LQIDQWLO�\�MXYHQLO�\�VREUH�OD�LPSRUWDQFLD�GH�OD�SURPRFLyQ� GHO� UHVSHWR� D� ORV� GHUHFKRV� KXPDQRV� HQ� HO� PHGLR� HGXFDWLYR�� 1R�REVWDQWH�� HQ� DOJXQRV� HVWXGLRV� UHDOL]DGRV�� IXQGDPHQWDOPHQWH� HQ� HO� GH� ODV�³&RPSHWHQFLDV� %iVLFDV� HQ� WHFQRORJtD� GH� OD� LQIRUPDFLyQ� \� OD� FRPXQLFDFLyQ´�� VH�KDFH� UHIHUHQFLD� DO�PDUFR� pWLFR� HQ� TXH�GHEH�GHVHQYROYHUVH� OD�XWLOL]DFLyQ�GH� HVWDV�WHFQRORJtDV�� $VLPLVPR�� HQ� HO� SUR\HFWR� ³'LDJQyVWLFR� GHO� XVR� GH� ,QWHUQHW� HQ� ORV�FHQWURV� HVFRODUHV´� VH UHFRJH� XQ� DSDUWDGR� VREUH� ODV� DFWLWXGHV� UHVSHFWR� DO� XVR� GH�,QWHUQHW� HQ� ORV� FHQWURV� HGXFDWLYRV�� (Q� FXDQWR� D� OD� SURPRFLyQ� GHO� UHVSHWR� D� ORV�GHUHFKRV�KXPDQRV�HQ�HO�PHGLR�HGXFDWLYR��HV�GH�GHVWDFDU�TXH�ORV�FXUUtFXORV�GH�ODV�GLIHUHQWHV�HWDSDV�GHO�VLVWHPD��HGXFDWLYR��UHFRJHQ��FRPR��FRQWHQLGR��IXQGDPHQWDO�OD�UHIHUHQFLD� D� HVWH� WHPD�� 3RU� SDUWH� GHO� ,9(&(�� HQ� GLIHUHQWHV� SUR\HFWRV� VH� UHFRJHQ�DVSHFWRV�UHODWLYRV�DO�UHVSHWR�D�ORV�GHUHFKRV�KXPDQRV��SRU�HMHPSOR�DO�HVWDEOHFHU�ODV�FRPSHWHQFLDV�EiVLFDV�SDUD�OD�YLGD�GHQWUR�GH�OD�HQVHxDQ]D�REOLJDWRULD��HQWUH�ODV�TXH�GHVWDFDQ� FRPSHWHQFLDV� EiVLFDV� TXH� H[SUHVDQ� HVH� UHVSHWR�� (Q� ORV� HVWXGLRV�UHDOL]DGRV� VREUH� HO� FOLPD� VRFLDO� HQ� FHQWURV� HGXFDWLYRV� VH� UHVDOWDQ� ODV� VLJXLHQWHV�GLPHQVLRQHV�



x (O�FOLPD�GH�OD�FRQYLYHQFLDx /D�SDUWLFLSDFLyQ�HQ�ODV�DFWLYLGDGHV�GHO�FHQWURx (O�DPELHQWH�GH WUDEDMRx 1RUPDV�GH�FRPSRUWDPLHQWR�\�GLVFLSOLQDx /D�WROHUDQFLD�\�HO�UHVSHWR�KDFLD�ORV�GHPiV�FRQ�OD�OLEHUWDG�GH�H[SUHVLyQx /D�DFRJLGD�H�LQWHJUDFLyQ�GH�WRGRV�ORV�FRPSRQHQWHV�GHO�FHQWUR��HQ�HVSHFLDO�ORV�GH� RWUDV� FXOWXUDV� \� SURFHGHQFLDV�� DVt� FRPR� OD� DXVHQFLD� GH� FRQIOLFWRV�LQWHUSHUVRQDOHV�R�VX�UHVROXFLyQ�GH�IRUPD�FRQVWUXFWLYD�
&RQ� IHFKD� ��� GH� PD\R� GH� ����� WXYR� HQWUDGD� HQ� HVWD� ,QVWLWXFLyQ� LQIRUPH� GH� OD�&RQVHOOHUtD�GH�%LHQHVWDU�6RFLDO�HQ�HO�TXH�VH�H[SUHVD�OD�VHQVLEOH�SUHRFXSDFLyQ�GHO�*RELHUQR� 9DOHQFLDQR�� RIUHFLHQGR� FDXFHV� GH� FRQVHQVR� HQ� HVWD�PDWHULD� FRPSOHMD��UHVDOWDQGR� TXH� OD� /H\�9DOHQFLDQD� GH� OD� ,QIDQFLD� UHVDOWD� HO� GHEHU� GH� ORV� SRGHUHV�S~EOLFRV�GH�YHODU�SRUTXH�OD�LQIRUPDFLyQ�TXH�UHFLEDQ�ORV�PHQRUHV�VHD�YHUD]��SOXUDO�\�UHVSHWXRVD�FRQ�ORV�GHUHFKRV�FRQVWLWXFLRQDOHV��DUWtFXOR������\�OD�LPSODQWDFLyQ�GH�FDPSDxDV�GH�VHQVLELOL]DFLyQ�\�VHUYLFLRV�GH�GLDJQyVWLFR�HVSHFLDOL]DGR�HQFDPLQDGDV�D� FRPEDWLU� ODV� DFWLWXGHV� UDFLVWDV� \� VH[LVWDV� \� FRQWUD� HO� XVR� GH� OD� YLROHQFLD� HQ� HO�PHGLR�LQIDQWLO�\�MXYHQLO��HYLWDQGR�OD�HPLVLyQ�GH�SURJUDPDV DXGLRYLVXDOHV�FRQ�HVWH�FRQWHQLGR� \� SURPRFLRQDQGR� YLGHRMXHJRV� FRQ� XQ� FDUL]� FRQWUDULR� D� OD� PLVPD��DUWLFXOR������
5HFRJH�HO�LQIRUPH�HO�DPSOLR�PDUFR�OHJLVODWLYR�GH�SURWHFFLyQ�DO�PHQRU�GHILQLGR�HQ�OD�/H\��������SRU�OD�TXH�VH�UHJXOD�HO�VLVWHPD�GH�VHUYLFLRV�VRFLDOHV��OD�/H\��������GH�PHGLDFLyQ�IDPLOLDU��HO�'HFUHWR���������SRU�HO�TXH�VH�DSUXHED�HO�5HJODPHQWR�GH�PHGLGDV�GH�SURWHFFLyQ�MXUtGLFD�GHO�PHQRU�R�HO�'HFUHWR��������SRU�HO�TXH�VH�FUHD�HO�)RQGR�GH�*DUDQWtD�GH�SHQVLRQHV�SRU�DOLPHQWRV��3RU�RWUR�ODGR��HO�'HFUHWR ���������GHO� *RELHUQR� 9DOHQFLDQR� SRU� HO� TXH� VH� DSUXHED� HO� 5HJODPHQWR� GH� PiTXLQDV�UHFUHDWLYDV� \� GH� D]DU� FRQWHPSOD� OD� SURKLELFLyQ� GH� HQWUDGD� \� SHUPDQHQFLD� D�PHQRUHV�HQ�ORFDOHV�GRQGH�HVWpQ�LQVWDODGDV�GHWHUPLQDGDV�PiTXLQDV�GH�MXHJR�
/D�&RQVHOOHUtD�FRQVLGHUD�QHFHVDULR�XQ�DFXHUGR�GH�DXWRFRQWURO�VREUH�OD� OLPLWDFLyQ�HQ� OD� SURGXFFLyQ� \� YHQWD� GH� HVWH� WLSR� GH� MXHJRV� FRQ� OD� LQGXVWULD� GHO� VHFWRU�� TXH�UHSHUFXWD� HQ� OD� OLPLWDFLyQ� GH� GLVWULEXFLyQ� \� DFFHVR� HQ� OD� UHG� GH� HVWH� WLSR� GH�SURGXFWRV�LQWHUQDFLRQDOHV��8QD�GH�ODV�LQLFLDWLYDV�PiV�DYDQ]DGDV��VHxDOD�HO�LQIRUPH��KD� VLGR� OD� UHDOL]DGD� SRU� OD� &RPXQLGDG� $XWyQRPD� GH� OD� 5LRMD� TXH�� PHGLDQWH�'HFUHWR����������KD�HVWDEOHFLGR�HO�SURFHGLPLHQWR�UHJXODGRU�GH�ODV�DXWRUL]DFLRQHV�DGPLQLVWUDWLYDV� SDUD� OD� H[SORWDFLyQ� GH� YLGHRMXHJRV� R� SURJUDPDV� LQIRUPiWLFRV� HQ�RUGHQDGRUHV� SHUVRQDOHV�� FRQVLGHUDQGR� HO� XVR� GH� YLGHRMXHJRV� HQ� RUGHQDGRUHV�SHUVRQDOHV� FRPR� PiTXLQDV� UHFUHDWLYDV�� SHUR� GDGDV� ODV� SHFXOLDULGDGHV� GH� ODV�PLVPDV�� FX\D� SUiFWLFD� QR� HV� H[FOXVLYD� GH� MXHJR�� FRQVLGHUD� XQ� VLVWHPD� GH�KRPRORJDFLyQ� GHO� PDWHULDO� \� FRQFHVLyQ� GH� DXWRUL]DFLyQ� GH� H[SORWDFLyQ� TXH� VH�EDVD��HVHQFLDOPHQWH��HQ�OD�DXWRFHUWLILFDFLyQ�SRU�SDUWH�GH�ODV�HPSUHVDV�IDEULFDQWHV�R�LPSRUWDGRUDV� GH� OD� VHJXULGDG� HOpFWULFD� \� GH� TXH� HO� FRQWHQLGR� GH� ORV� MXHJRV� QR�FRQWUDYHQJD� OD� SURKLELFLyQ� GH� VX OHJLVODFLyQ� DXWRQyPLFD� VREUH� MXHJR� \� PHQRU��H[LJLHQGR� TXH� ORV� FRQWHQLGRV� GH� ORV� SURJUDPDV� VH� DGDSWHQ� DO� ³&yGLJR� GH�DXWRUUHJXODFLyQ� VREUH� HWLTXHWDGR� \� SXEOLFLGDG� GH� ORV� SURGXFWRV� GH� VRIWZDUH� \�HQWUHWHQLPLHQWR´� TXH� KD� VLGR� HODERUDGR� SRU� OD� $VRFLDFLyQ� (VSDxROD� GH�'LVWULEXLGRUHV� \� (GLWRUHV� GH� VRIWZDUH� \� HQWUHWHQLPLHQWR�� DO� TXH� HO� LQIRUPH�GH� OD�RUJDQL]DFLyQ� UHFODPDQWH� VHxDOD� FRPR� GRFXPHQWR� GH� UHIHUHQFLD�� /D� &RQVHOOHUtD�



YDORUD� PX\� SRVLWLYDPHQWH� GLFKD� QRUPD� FRPR� SXQWR� GH� SDUWLGD� HQFRQWUiQGRVH�DELHUWD�D�OD�HODERUDFLyQ�GH�XQ�WUDEDMR�ULJXURVR�HQ�OD�PDWHULD�
&RQIHULGR�WUDVODGR�SDUD�DOHJDFLRQHV�D�OD�RUJDQL]DFLyQ�UHFODPDQWH�HO���GH�MXQLR�GH�������QR�UHDOL]y�QXHYDV�DOHJDFLRQHV�
3DUHFH� UD]RQDEOH� HVWDEOHFHU� ODV� VLJXLHQWHV� &216,'(5$&,21(6� VREUH� OR�DQWHULRU�
/D�*HQHUDOLWDW�9DOHQFLDQD��D�WUDYpV�GH�OD�&RQVHOOHUtD�GH�,QQRYDFLyQ�\�OD�'LUHFFLyQ�*HQHUDO� GH� &RPHUFLR� \� &RQVXPR�� SDWURFLQy� XQ� SUR\HFWR� GH� OD� $VRFLDFLyQ�9DOHQFLDQD�GH�&RQVXPLGRUHV�\�8VXDULRV�FRQ�HO�ILQ�GH�GDU�D�FRQRFHU�OD�LQIOXHQFLD�TXH�ORV�YLGHRMXHJRV�WLHQHQ�VREUH�QLxRV�\�MyYHQHV��3DUD�HOOR��DGHPiV�GH�OD�UHFRJLGD�GH� GDWRV� PHGLDQWH� HQFXHVWDV� \� REVHUYDFLyQ� GLUHFWD� GHO� FRPSRUWDPLHQWR� GH� ORV�XVXDULRV� DQWH� GHWHUPLQDGRV� YLGHRMXHJRV�� UHDOL]DURQ� XQD� LQYHVWLJDFLyQ� VREUH� HO�FRQWHQLGR�GH�DOJXQRV�GH�ORV�YLGHRMXHJRV�PiV�VROLFLWDGRV SRU�ORV�MyYHQHV��DVt�FRPR�GH� ODV� UHYLVWDV� GH� YLGHRMXHJRV� PiV� LPSRUWDQWHV� \� GH� PiV� WLUDGD� HQ� QXHVWUD�&RPXQLGDG�
(QWUH� ODV� FRQFOXVLRQHV� GHO� FLWDGR� LQIRUPH�� GHVWDFD� OD� IDFLOLGDG� GHO� DFFHVR� GH� ORV�PHQRUHV� D� MXHJRV� GH� FDUiFWHU� YLROHQWR� R� VH[LVWD� \� OD� LPSRUWDQFLD� GH� WDO� FXHVWLyQ�TXH�SXHGH�VHU�PiV�SHUMXGLFLDO�TXH�OD�WHOHYLVLyQ�HQ�OD�PHGLGD�HQ�TXH�H[LVWH�XQ�DOWR�JUDGR� GH� LQWHUDFWLYLGDG� TXH� QR� H[LVWH� HQ� OD� WHOHYLVLyQ�� 6LQ� HPEDUJR�� ORV�YLGHRMXHJRV�QR� WLHQHQ�XQ�FDUiFWHU�H[FOXVLYDPHQWH�QHJDWLYR�VLQR�TXH�DSRUWDQ�XQD�VHULH�DPSOLD�GH�EHQHILFLRV�HQWUH�ORV�TXH�FDEH�GHVWDFDU�

x 'HVDUUROOR�GH�KDELOLGDGHV�SVLFRPRWULFHV�
x $GTXLVLFLyQ� GH� KDELOLGDGHV� SDUD� OD� WRPD� GH� GHFLVLRQHV� \� UHVROXFLyQ� GH�FRQIOLFWRV�
x 'HVDUUROOR�GH�UHIOHMRV�\�DJLOLGDG�PHQWDO�
x 'HVDUUROOR�GH�OD�LPDJLQDFLyQ�\�FUHDWLYLGDG�HQ�DTXHOORV�YLGHRMXHJRV�HQ�ORV�TXH�VH�SUHFLVH�OD�UHVROXFLyQ�GH�HQLJPDV�\�URPSHFDEH]DV��KDFLHQGR�XVR�GH�OD�HVWUDWHJLD�
x $FHUFDPLHQWR�DO�PXQGR�GH�OD�LQIRUPiWLFD�

6H�GHVSUHQGH��SRU�HOOR��TXH�HO�SUREOHPD�UDGLFD�HQ�HO�DEXVR�\�HQ�OD�VHOHFFLyQ�GH ORV�SURGXFWRV��SRU�OR�TXH�HO�LQIRUPH�UHDOL]D�XQD�VHULH�GH�UHFRPHQGDFLRQHV�D�ORV�SDGUHV�VREUH� OD� VHOHFFLyQ�� FRQWURO� GHO� WLHPSR�� H[SOLFDFLyQ� DO� PHQRU� GH� ORV� MXHJRV��VXSHUYLVLyQ��SRWHQFLDFLyQ�GH�ORV�DVSHFWRV�SRVLWLYRV��SDXWDV�D� OD�KRUD�GH�H[DPLQDU�HO� HWLTXHWDGR� H� LQVWUXFFLRQHV� \� SDUWLFLSDFLyQ� GH� ORV� SURJHQLWRUHV� TXH� UHYLVWHQ�VLQJXODU� LQWHUpV�� /D� $VRFLDFLyQ� 9DOHQFLDQD� GH� &RQVXPLGRUHV� \� 8VXDULRV� UHFLEH�FRQ� VDWLVIDFFLyQ� OD� SUHVHQWDFLyQ�� HO� ��� GH� GLFLHPEUH� GH� ������ GHO� FyGLJR� GH�$XWRUUHJXODFLyQ�VREUH�HO�HWLTXHWDGR�\�SXEOLFLGDG�GH�YLGHRMXHJRV�SRU�OD�$VRFLDFLyQ�(VSDxROD�GH�'LVWULEXLGRUHV�\�(GLWRUHV�GH�6RIWZDUH�\�(QWUHWHQLPLHQWR��$'(6(��\�HO� ,QVWLWXWR� 1DFLRQDO� GH� &RQVXPR� GHO� 0LQLVWHULR� GH� 6DQLGDG� \� &RQVXPR�� FX\D�



ILQDOLGDG�HV��HQWUH�RWUDV�FRVDV��TXH�ORV�FRQVXPLGRUHV�WHQJDQ�LQIRUPDFLyQ�VXILFLHQWH�VREUH� ORV� FRQWHQLGRV� \� HGDGHV� UHFRPHQGDGDV� GHO� PLVPR�� ,QIRUPDFLyQ� TXH� GHEH�TXHGDU�UHIOHMDGD�HQ�HO�HWLTXHWDGR�HQ�OXJDU�YLVLEOH�\�FRQ�XQ�WDPDxR�TXH�SHUPLWD�DO�FRQVXPLGRU� YHUOR� FODUDPHQWH�� /D� $VRFLDFLyQ� HVWLPD�� QR� REVWDQWH�� TXH� GHEH�UHDOL]DUVH�XQD�LPSRUWDQWH�\�HILFD]�UHJXODFLyQ�GHO�VHFWRU�
(Q�HO�PDUFR�GH�ORV�HVWXGLRV�GHVDUUROODGRV�HVSHFtILFDPHQWH�VREUH�PHQRUHV��GHVWDFDU�HO�LQIRUPH�UHDOL]DGR�SRU�HO�'HIHQVRU�GHO�0HQRU�GH�OD�&RPXQLGDG�GH�0DGULG�VREUH�9LGHRMXHJRV�\�YLROHQFLD���������(O�LQIRUPH�UHVDOWD�TXH��HQ�JHQHUDO���VH�SXHGH�GHFLU�TXH� HO� YtQFXOR� HQWUH�YLGHRMXHJRV�\�YLROHQFLD� VH�KD� OLPLWDGR�DO� FRPHQWDULR�R�D� OD�UHIOH[LyQ��PiV�R�PHQRV�DFHUWDGD��SHUR�H[WUDSRODQGR�ORV�WUDEDMRV�UHDOL]DGRV�FRQ�OD�WHOHYLVLyQ�
(O� LQIRUPH�VHxDOD�TXH�HO�PHUFDGR�GH� ORV�YLGHRMXHJRV�HV�PX\� UHFLHQWH�� HQ�HO�TXH�ILJXUDQ�DSHQDV�XQDV�SRFDV�HPSUHVDV�PXOWLQDFLRQDOHV��TXH�VH�YDQ�UHHPSOD]DQGR�HQ�VX�SRVLFLyQ�GH�GRPLQLR�\�XQDV�SRFDV�HPSUHVDV�HVSDxRODV��SHTXHxDV�TXH�RFXSDQ�XQ�OXJDU�PX\�SRFR�UHOHYDQWH��/RV�YLGHRMXHJRV�VH�LQLFLDQ�HQ�(VWDGRV�8QLGRV�HQ�HO�DxR������ FXDQGR� 1RODQ� %XVKHO� GLVHxy� HO� SULPHU� ³SLQJ�SRQJ� HOHFWUyQLFR� \� HQ� XQD�SULPHUD� IDVH� HVWXYLHURQ� OLJDGRV� D� ODV�PiTXLQDV� GH� VDORQHV� UHFUHDWLYRV�� (Q� �����DSDUHFH�OD�SULPHUD�FRQVROD�GRPpVWLFD��$7$5,��TXH�WXYR�XQD�JUDQ�SHQHWUDFLyQ�HQ�HO� PHUFDGR� QRUWHDPHULFDQR� D� SULQFLSLRV� GH� ORV� ���� 3RVWHULRUPHQWH�� LUUXPSLy� OD�LQGXVWULD�MDSRQHVD�FRQ�1,17(1'2�HQ�������+DFLD������VH�LQLFLy�OD�FRQTXLVWD�GHO�PHUFDGR�HXURSHR�TXH�QR� DOFDQ]y� DOWRV�QLYHOHV�KDVWD�������/RV�HVWXGLRV� VREUH�HO�SUREOHPD��SRU�HOOR��KDQ�VLGR�GHVDUUROODGRV�HQ�HVWRV�GRV�SDtVHV�GRQGH�KDQ�WHQLGR�XQ�DPSOLR� SHUtRGR� GH� SHUPDQHQFLD�� /D� LPSODQWDFLyQ� GH� ODV� YLGHRFRQVRODV� HQ� ORV�KRJDUHV� HXURSHRV� QR� HV� HTXLSDUDEOH� D� OD� GH� ORV� FLWDGRV� SDtVHV� SRU� OR� TXH� ORV�UHVXOWDGRV� GH� HVWRV� HVWXGLRV� WDPSRFR� VRQ� GLUHFWDPHQWH� DSOLFDEOHV�� (O� VHFWRU�SURGXFH� XQ� DPSOLR� PDUJHQ� GH� EHQHILFLRV� \� KD� HYROXFLRQDGR� KDFLD� XQD� HVWUHFKD�UHODFLyQ� FRQ� OD� LQIRUPiWLFD� GRPpVWLFD�� ,QWHUQHW� \� OD� SURSLD� LQGXVWULD� WHOHYLVLYD� \�DXGLRYLVXDO�� (O� LQIRUPH� VXEUD\D� GRV� FDUDFWHUtVWLFDV� GLIHUHQFLDOHV� UHVSHFWR� D� OD�WHOHYLVLyQ��OD�GLILFXOWDG�GH�HQWHQGHU�HVWH�IHQyPHQR�SRU�ORV�SDGUHV�\�HO�IiFLO�DFFHVR�GH� ORV� PHQRUHV� D� HVWH� WLSR� GH� MXHJRV�� QR� VyOR� SRU� HO� DOWR� Q~PHUR� GH� XQLGDGHV�YHQGLGDV��VLQR�SRU�VX�DGTXLVLFLyQ�PHGLDQWH�FRSLDV�SLUDWHDGDV�
/DV� UHFRPHQGDFLRQHV�GHO�FLWDGR� LQIRUPH�UHYHODQ� OD�FRPSOHMLGDG�GHO�SUREOHPD�HQ�OD�PHGLGD� HQ� TXH� VX� IiFLO� DFFHVR� UDGLFD� HQ� HO� FRQWH[WR� GH� UHEHOGtD� SURSLR� GH� OD�DGROHVFHQFLD�\�OD�HPLVLyQ�GH�PHQVDMHV�FRQ�XQ�FRQWHQLGR�DOWHUQDWLYR�D�ORV�YDORUHV�TXH� OD� IDPLOLD�� VRFLHGDG� \� HVFXHOD� WUDWDQ� GH� LQFXOFDUOHV�� (V� GH� GHVWDFDU� WDPELpQ�TXH��HQ�HO�PDUFR�SDUDOHOR�GH�OD�WHOHYLVLyQ��WDPSRFR�KDEtD�VLGR�SRVLEOH�OD�DGRSFLyQ�GH�PHGLGDV� HILFDFHV� SHVH� D� OD� FRQVWDQFLD� GHO� SUREOHPD�� TXH� OD� WHFQRORJtD�GH� ORV�YLGHRMXHJRV� SXHGH� VHU� XQ� LQVWUXPHQWR� SRVLWLYR� HQ� HO� SODQR� HGXFDWLYR� VHJ~Q� ODV�SUiFWLFDV� VRFLDOHV� \� QR� PHUDPHQWH� QHJDWLYR� \�� SRU� ~OWLPR�� ODV� GLILFXOWDGHV� TXH�SUHVHQWDQ�ODV�QXHYDV�WHFQRORJtDV�SDUD�ORV�SURJHQLWRUHV��VXV�DFWLWXGHV�\�OD�QHFHVLGDG�GH�IRUPDFLyQ�GH�ORV�SDGUHV��SURIHVRUHV�\�RWURV�SURIHVLRQDOHV�HQ�HVWDV�PDWHULDV��3RU�~OWLPR��UHVSHFWR�D� OD�DXWRUUHJXODFLyQ�GH�OD�$'(6(�VHxDOD�TXH�QR�HV�HQWHUDPHQWH�VDWLVIDFWRULD� GDGR� TXH�� HQ� SULPHU� OXJDU�� HO� HWLTXHWDGR� GHEHUtD� HVWDU� HQ� HO� SURSLR�YLGHRMXHJR� SXHVWR� TXH� HO� HPEDODMH� GHVDSDUHFH� \�� DGHPiV��PXFKDV� GH� ODV� FRSLDV�TXH�DGTXLHUH�HO� DGROHVFHQWH� VRQ�SLUDWDV�� HQ� VHJXQGR� OXJDU��SRUTXH� OD�DGTXLVLFLyQ�GHO� YLGHRMXHJR� HV� DOJR� TXH� UHDOL]DQ� ORV� SURSLRV� DGROHVFHQWHV� \�� HQ� WHUFHU� OXJDU��



SRUTXH� ODV� LQGLFDFLRQHV� GH� HGDG�� HQ� HO� FRQWH[WR� GH� UHEHOGtD� GH� ORV� DGROHVFHQWHV��FRQWUDULDPHQWH�D� OR�TXH�VH�SUHWHQGH��SRWHQFLD�HO�DIiQ�GH�DFFHGHU�DO�SURGXFWR��3RU�RWUR�ODGR��ODV�LQGLFDFLRQHV�GH�FODVLILFDFLyQ�SRU�HGDGHV�VRQ�HVFDVDPHQWH�LQWHOLJLEOHV�SDUD� OD�PD\RUtD� GH� ORV� FLXGDGDQRV��(O� FRPSURPLVR� QR� VyOR� GHEH� FHQWUDUVH� HQ� OD�FODVLILFDFLyQ�SRU�HGDGHV�� VLQR�HQ� ORV�FRQWHQLGRV�TXH�QR�GHEHQ� WUDQVJUHGLU�FLHUWRV�OtPLWHV� PRUDOHV� H� LGHROyJLFRV� TXH� WLHQHQ� TXH� YHU� FRQ� ODV� QRUPDV� PRUDOHV�VXE\DFHQWHV� DO� GHVHR� GH� XQD� FLYLOL]DFLyQ� DELHUWD�� GHPRFUiWLFD�� WROHUDQWH� \�SDUWLFLSDWLYD��
(Q� OR� TXH� FRQFLHUQH� D� UHJXODFLyQ� GH� HVWH� SUREOHPD�� SXHGH� VHU� UHFRJLGR� GHVGH�GLYHUVRV�SODQRV��DVt���

x 'HVGH� HO� SXQWR� GH� YLVWD� GHO� FRQWHQLGR�� SXHGHQ� LQWHJUDU� GLIHUHQWHV� WLSRV�SHQDOHV��HQ�SDUWLFXODU�HO�FRPSUHQGLGR�HQ�HO�DUWtFXOR�����GHO�&yGLJR�3HQDO��FRPR�SURYRFDFLyQ�D�OD�GLVFULPLQDFLyQ��RGLR�R�YLROHQFLD�FRQWUD�JUXSRV�
x 'HVGH�HO�SXQWR�GH�YLVWD�GHO�REMHWR��FLWDU�HO�5HDO�'HFUHWR�����������GH����GH� MXQLR�SRU�HO�TXH�VH�DSUREDURQ� ODV�QRUPDV�GH�VHJXULGDG�GH�ORV� MXJXHWHV�TXH�� VLQ� HPEDUJR�� RIUHFH� HVFDVD� SURWHFFLyQ� HQ� QXHVWUR� FDVR�� GDGR� TXH� OD�GHILQLFLyQ�GH� MXJXHWH�TXH�FRQWHPSOD�HO�DUWtFXOR�SULPHUR�VyOR�FRQWHPSOD�D�QLxRV�GH�HGDG� LQIHULRU�D����DxRV�\��SRU�RWUR� ODGR��GHQWUR�GH�VX�iPELWR�GH�DSOLFDFLyQ� VH� H[FOX\HQ� ORV� MXHJRV� GH� YtGHR� TXH� VH� SXHGHQ� FRQHFWDU� D� XQ�PRQLWRU� GH� YLGHR�� DOLPHQWDGRV� SRU� XQD� WHQVLyQ� QRPLQDO� VXSHULRU� D� ���YROWLRV� �$QH[R� ,�� Q�� ����� 'HVGH� RWUD� SHUVSHFWLYD�� OD� OHJLVODFLyQ� GH�3URSLHGDG�,QWHOHFWXDO�RWRUJD�SURWHFFLyQ�D�ORV�SURJUDPDV�GH�RUGHQDGRU�SHUR�QXOD�SURWHFFLyQ�SDUD�HO�SUREOHPD�TXH�QRV�RFXSD��
x 'HVGH� HO� SXQWR� GH� YLVWD GH� OD� DFWLYLGDG�� OD� UHJXODFLyQ� GHO� MXHJR� Vt� TXH�RIUHFH� SURWHFFLyQ� FRQ� FDUiFWHU� JHQHUDO�� (Q� HO� iPELWR� GH� ODV� GLIHUHQWHV�DXWRQRPtDV�� GHVWDFD� OD� &RPXQLGDG� $XWyQRPD� GH� OD� 5LRMD�� FX\D� /H\��������� GH� ��� GH� DEULO�� UHJXODGRUD� GHO� -XHJR� \� $SXHVWDV�� VHxDOD�H[SUHVDPHQWH� TXH� QR� VH� SHUPLWH� YHQGHU� QL� DOTXLODU� D� PHQRUHV����YLGHRMXHJRV� R� FXDOTXLHU�RWUR�PDWHULDO� DXGLRYLVXDO� TXH� FRQWHQJD�PHQVDMHV�TXH� GLUHFWD� R� LQGLUHFWDPHQWH� VHDQ� FRQWUDULRV� D� ORV� GHUHFKRV� \� OLEHUWDGHV�IXQGDPHQWDOHV���UHFRQRFLGRV��SRU���HO��YLJHQWH��RUGHQDPLHQWR��MXUtGLFR���TXH�LQFLWHQ� D� OD� YLROHQFLD� \� D� DFWLYLGDGHV� GHOLFWLYDV�� D� FXDOTXLHU� IRUPD� GH�GLVFULPLQDFLyQ� R� TXH� WHQJDQ� FRQWHQLGR� SRUQRJUiILFR�� 1R� VH� SHUPLWH�WDPSRFR� SUR\HFWDUORV� HQ� ORFDOHV� R� HVSHFWiFXORV� HQ� ORV� TXH� VH� DGPLWD� OD�DVLVWHQFLD� GH�PHQRUHV QL� GLIXQGLUORV� SRU� FXDOTXLHU�PHGLR� HQWUH� pVWRV�� /D�FLWDGD�&RPXQLGDG�KD�UHFRJLGR�HO�\D�FLWDGR�'HFUHWR����������GH����GH�MXOLR�SRU� HO� TXH� VH� ILMDQ� ORV� SURFHGLPLHQWRV� UHJXODGRUHV� GH� ODV� DXWRUL]DFLRQHV�DGPLQLVWUDWLYDV� SDUD� OD� H[SORWDFLyQ� GH� YLGHRMXHJRV� R� SURJUDPDV�LQIRUPiWLFRV� HQ�RUGHQDGRUHV�SHUVRQDOHV��(O�'HFUHWR�GHWHUPLQD�TXH�DO�XVR�GH�WDOHV�YLGHRMXHJRV�VH�DSOLFD�OD�UHJODPHQWDFLyQ�GH�ODV�0iTXLQDV�GH�-XHJR�GH� OD� 5LRMD� FRQ� ODV� SHFXOLDULGDGHV� TXH� FLWD� HO� 'HFUHWR�� OD� DSOLFDFLyQ� GHO�&yGLJR�GH�$XWRUUHJXODFLyQ�GH�OD�$'(6(�\�GLIHUHQWHV�QRUPDV�TXH�DEDUFDQ�DVSHFWRV� FRPR� OD� KRPRORJDFLyQ�� LQVFULSFLyQ� R� DVSHFWRV� UHODWLYRV� D� ORV�³FLEHUFHQWURV´�� 'HVGH� RWUR� SXQWR� GH� YLVWD�� ODV� QRUPDV� UHODWLYDV� D� OD�7HOHYLVLyQ� UHFRJHQ� QRUPDV� GH� SURWHFFLyQ�� $Vt�� OD� /H\� �������� GH� ��� GH�HQHUR� UHJXODGRUD�GHO�(VWDWXWR�GH� OD�5DGLR�\� OD�7HOHYLVLyQ��H[SUHVD�TXH� OD�



DFWLYLGDG� GH� ORV�PHGLRV� GH� FRPXQLFDFLyQ� VH� UHJLUi� SRU� ORV� SULQFLSLRV� GH��SURWHFFLyQ� GH� OD� MXYHQWXG� \� GH� OD� LQIDQFLD�\�GH� UHVSHWR�GH� ORV�YDORUHV�GH�LJXDOGDG�UHFRJLGRV�HQ�HO�DUWtFXOR����GH�OD &RQVWLWXFLyQ��DUWtFXOR�����$Vt��HQ�GHVDUUROOR� GH� OD� /H\�� ODV� QRUPDV� UHJXODGRUDV� GH� HPLVLyQ� GH� SXEOLFLGDG�GLFWDGDV� SRU� HO� &RQVHMR� GH� $GPLQLVWUDFLyQ� GHO� HQWH� S~EOLFR�5DGLRWHOHYLVLyQ�(VSDxROD��6�$��%2(�GH����GH�HQHUR�GH�������SURKtEHQ�OD�SXEOLFLGDG� TXH� YXOQHUH� ORV� YDORUHV� \� GHUHFKRV� UHFRQRFLGRV� HQ� OD�&RQVWLWXFLyQ��HVSHFLDOPHQWH�HQ�OR�TXH�VH�UHILHUH�D�OD�LQIDQFLD�\�OD�MXYHQWXG��DVt� FRPR� OD� TXH� LQFLWH� D� OD� YLROHQFLD� R� D� FRPSRUWDPLHQWRV� DQWLVRFLDOHV��1RUPD����DSDUWDGR�³D´��
x 'HVGH�HO�SXQWR�GH�YLVWD�GHO�VXMHWR��ORV�PHQRUHV��HV�TXL]iV�GRQGH�SRGHPRV�HQFRQWUDU� XQD� PD\RU� UHJXODFLyQ� GHO� SUREOHPD�� /D� &RQYHQFLyQ� � GH� ODV�1DFLRQHV�8QLGDV� VREUH� ORV�'HUHFKRV� GHO�1LxR� HVWDEOHFH� TXH� ORV� (VWDGRV�3DUWHV� DGRSWDUiQ� WRGDV� ODV�PHGLGDV� DGPLQLVWUDWLYDV�� OHJLVODWLYDV� \� GH� RWUD�tQGROH�SDUD�GDU�HIHFWLYLGDG�D� ORV�GHUHFKRV� UHFRQRFLGRV�HQ� OD�&RQYHQFLyQ��/D� &RQYHQFLyQ� GHVWDFD� OD� QHFHVLGDG� GH� DOHQWDU� D� ORV� PHGLRV� GH�FRPXQLFDFLyQ� SDUD� GLIXQGLU� LQIRUPDFLyQ� \� PDWHULDOHV� GH� LQWHUpV� VRFLDO� \�FXOWXUDO� SDUD� HO� QLxR� \� OD� HODERUDFLyQ� GH� GLUHFWULFHV� DSURSLDGDV� SDUD�SURWHJHU� DO� QLxR� FRQWUD� WRGD� LQIRUPDFLyQ� \� PDWHULDO� SHUMXGLFLDO� SDUD� VX�ELHQHVWDU� �DUWtFXOR� ����� (O� DUWtFXOR� ��� VHxDOD� TXH� OD� HGXFDFLyQ� GHO� QLxR�GHEHUi�HVWDU�HQFDPLQDGD�D�LQFXOFDUOH�HO�UHVSHWR�GH�ORV�GHUHFKRV�KXPDQRV�\�ODV�OLEHUWDGHV�IXQGDPHQWDOHV�\�GH�ORV�SULQFLSLRV�FRQVDJUDGRV�HQ�OD�&DUWD�GH�ODV� 1DFLRQHV� 8QLGDV�� 'HVGH� OD� SHUVSHFWLYD� HVWDWDO�� OD� /H\� GH� 3URWHFFLyQ�-XUtGLFD� GHO� 0HQRU� �%2(� � GH� ��� GH� HQHUR� GH� ������ HVWDEOHFH� TXH� ODV�$GPLQLVWUDFLRQHV�3~EOLFDV�YHODUiQ�SRUTXH�ORV�PHGLRV�GH�FRPXQLFDFLyQ�HQ�VXV� PHQVDMHV� GLULJLGRV� D� PHQRUHV� SURPXHYDQ� ORV� YDORUHV� GH� LJXDOGDG��VROLGDULGDG� \� UHVSHWR� D� ORV� GHPiV�� HYLWHQ� LPiJHQHV� GH� YLROHQFLD��H[SORWDFLyQ� HQ� ODV� UHODFLRQHV� LQWHUSHUVRQDOHV� R� TXH� UHIOHMHQ� XQ� WUDWR�GHJUDGDQWH�R� VH[LVWD� �DUWtFXOR�����/DV�QRUPDV�GH�SURWHFFLyQ�GHO�PHQRU�GH�ODV� GLIHUHQWHV� FRPXQLGDGHV� DXWyQRPDV� KDQ� UHFRJLGR� DUWtFXORV� HVSHFtILFRV�VREUH�YLGHRMXHJRV��DVt��DUWtFXOR����Q����GH�OD�/H\���������GH����GH�MXOLR�GH�SURPRFLyQ���DWHQFLyQ��\��SURWHFFLyQ��D�OD�,QIDQFLD�HQ�&DVWLOOD�/HyQ��DUWtFXOR����� Q�� �� GHO� 'HFUHWR� �������� GH� �� GH� HQHUR� SRU� HO� TXH� VH� UHIXQGH� OD�QRUPDWLYD� UHJXODGRUD� YLJHQWH� HQ� PDWHULD� GH� IDPLOLD�� LQIDQFLD� \�DGROHVFHQFLD�HQ�*DOLFLD��DUWtFXOR����GH�OD�/H\��������GH����GH�PDU]R�GHO�PHQRU�GH�/D�5LRMD��DUWtFXOR����Q����GH�OD�/H\���������GH���GH�IHEUHUR�GH�$WHQFLyQ�,QWHJUDO�D�ORV�0HQRUHV�GH�&DQDULDV��DUWtFXOR����GH�OD�/H\��������GH� ��� GH� MXOLR� GH� $WHQFLyQ� \� 3URWHFFLyQ� GH� ORV� 1LxRV� \� $GROHVFHQWHV��DUWtFXOR����GH�OD�/H\��������GH����GH�PDU]R�GH�*DUDQWtDV�GH�ORV�'HUHFKRV�GH�OD�,QIDQFLD�\�OD�$GROHVFHQFLD�HQ�OD�&RPXQLGDG�GH�0DGULG�

6H�WUDWD��SXHV��GH�XQD�FXHVWLyQ�TXH�QR�HV�VHQFLOOD��1XHVWUD�&RPXQLGDG�$XWyQRPD��FRPR�VHxDODQ�ORV�LQIRUPHV�TXH�KHPRV�UHFLELGR��WLHQH�UHJXODFLyQ�GH�HVWDV�PDWHULDV��FRPR� HO� DUWtFXOR� ��� GH� OD� /H\� GH� OD� ,QIDQFLD� TXH� H[SUHVD� TXH� OD� *HQHUDOLGDG�SURPRFLRQDUi� ORV�YtGHR�MXHJRV�TXH� WHQJDQ�XQ�FDUL]�FRQWUDULR�D� OD�YLROHQFLD�\�TXH�UHDOL]DUi� FDPSDxDV� HQ� HO� iPELWR� LQIDQWLO� \� MXYHQLO� HQFDPLQDGDV� D� FRPEDWLU� ODV�DFWLWXGHV� UDFLVWDV� \� VH[LVWDV�� (Q� PDWHULD� GH� PHGLRV� GH� FRPXQLFDFLyQ�� OD� /H\ GH�FUHDFLyQ� GH� OD� HQWLGDG� S~EOLFD� ³5DGLRWHOHYLVLyQ� 9DOHQFLDQD´� HVWDEOHFH�H[SUHVDPHQWH� TXH� OD� DFWLYLGDG� GH� ORV� PHGLRV� GH� FRPXQLFDFLyQ� VRFLDO� GH� OD�



*HQHUDOLGDG�VH�LQVSLUDUi�HQ�OD�SURWHFFLyQ�GH�OD�MXYHQWXG�\�GH�OD�LQIDQFLD��HYLWDQGR�OD�H[DOWDFLyQ�GH�OD�YLROHQFLD�\�OD�DSRORJtD�GH�KHFKRV�\�FRQGXFWDV�DWHQWDWRULDV�D�OD�YLGD��OD�OLEHUWDG�\�OD�LJXDOGDG�GH�KRPEUHV�\�PXMHUHV�\�HQ�HO�UHVSHWR�DO�SOXUDOLVPR��HO�YDORU�GH� OD� LJXDOGDG�\�ORV�GHPiV�SULQFLSLRV�UHFRJLGRV�HQ�OD�&RQVWLWXFLyQ��HQ�HO�(VWDWXWR�GH�$XWRQRPtD�\�HQ�OD�OHJLVODFLyQ�EiVLFD�GHO�(VWDGR��DUWtFXOR�����5HIOHMR�GH�HVWD�QRUPDV�HV�HO�&RQYHQLR�VREUH�SULQFLSLRV�GH�DXWRUUHJXODFLyQ�GH�ODV�FDGHQDV�����GH�PDU]R�GH�������HQ�UHODFLyQ�FRQ�OD�SURWHFFLyQ�GH�OD�LQIDQFLD�\�OD�MXYHQWXG�HQ�HO�TXH� SDUWLFLSDURQ� OD� &RQVHOOHUtD� GH� (GXFDFLyQ� GH� OD� &RPXQLGDG� 9DOHQFLDQD� \� OD�(PSUHVD� 3~EOLFD� 5DGLRWHOHYLVLyQ� 9DOHQFLDQD� TXH�� DXQTXH� FRQVFLHQWHV� GH� TXH� OD�SURWHFFLyQ� GH� OD� LQIDQFLD� \� OD� MXYHQWXG� QR� VH� FRQVLJXH� VRODPHQWH� FRQ� HO�HVWDEOHFLPLHQWR� GH� SULQFLSLRV� GH� DXWRUUHJXODFLyQ�� VLQR�� VREUH� WRGR�� FRQ� OD�SUHVWDFLyQ� SRVLWLYD�� \� HQ� HO� PDUFR� GH� OD� QRUPDWLYD� TXH� VHD� DSOLFDEOH�HVSHFtILFDPHQWH�D�FDGD�XQR�GH�ORV�PHGLRV�LPSOLFDGRV��PHGLDQWH�GLIXVLyQ�GH�YDORUHV�KXPDQtVWLFRV�IRUPDWLYRV�\�HGXFDWLYRV��GHFODUDURQ�VX�YROXQWDG�GH�HYLWDU�OD�GLIXVLyQ�GH�PHQVDMHV�R LPiJHQHV�VXVFHSWLEOHV�GH�YXOQHUDU�GH�IRUPD�JUDYHPHQWH�SHUMXGLFLDO�ORV�YDORUHV�GH�SURWHFFLyQ�GH� OD� LQIDQFLD�\�GH� OD� MXYHQWXG��HQ�HVSHFLDO� OD�YLROHQFLD�JUDWXLWD� \� RIHQVLYD�� OD� GLVFULPLQDFLyQ� \� OD� YLROHQFLD�� HO� FRQVXPR� GH� GURJDV�� ODV�HVFHQDV�SRUQRJUiILFDV�\�HO�OHQJXDMH�VRH]��$�UHVDOWDU��GHQWUR�GH�ORV�FRPSURPLVRV�GHO�0LQLVWHULR� GH� (GXFDFLyQ� \� &LHQFLD� \� GH� ODV� &RQVHMHUtDV� GH� (GXFDFLyQ� GH� ODV�&RPXQLGDGHV� $XWyQRPDV�� HO� FRPSURPLVR� GH� LPSXOVDU� D� WUDYpV� GH� VXV� XQLGDGHV�HVSHFLDOL]DGDV� HVWXGLRV� JHQHUDOHV� WHyULFRV� \� SUiFWLFRV� VREUH� OD� LQIOXHQFLD� GH� OD�WHOHYLVLyQ� HQ� HO� S~EOLFR� LQIDQWLO� \� MXYHQLO�\�HQ�HO�PHGLR�HVFRODU�\�GHVDUUROODU�XQD�FDPSDxD�HQWUH�ORV�SURIHVRUHV��DOXPQRV�\�SDGUHV��D�WUDYpV�GH�VXV�SURSLRV�FHQWURV�GH�HQVHxDQ]D��SDUD�SURPRYHU� ORV�YDORUHV�GH� UHVSHWR�D� ODV�SHUVRQD��VROLGDULGDG��SD]�\�GHPRFUDFLD�\��HQ�JHQHUDO��D�ODV�DSRUWDFLRQHV�SRVLWLYDV�TXH�OD�H[SHULHQFLD�WHOHYLVLYD�SXHGH�SURGXFLU�HQ�HO�GHVDUUROOR�SHUVRQDO�GH�ORV�DOXPQRV�
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(VWDPRV��SXHV��DQWH�XQD�PDWHULD�FRPSOHMD�TXH�UHTXLHUH�XQD�HQIRTXH�PXOWLVHFWRULDO��(Q� OR� TXH� DWDxH� D� GHUHFKRV� KXPDQRV�� HVWLPDPRV� GH� LQWHUpV� ODV� VLJXLHQWHV�UHFRPHQGDFLRQHV�IRUPXODGDV�SRU�RUJDQLVPRV�LQWHUQDFLRQDOHV�

x /D�5HVROXFLyQ�GH�OD�$VDPEOHD�*HQHUDO�GH�ODV�1DFLRQHV�8QLGDV��������GH���� GH� GLFLHPEUH� GH� ����� VREUH� (GXFDFLyQ� HQ� PDWHULD� GH� GHUHFKRV�KXPDQRV��TXH�LQYLWD�D��ORV�JRELHUQRV�D�TXH�UHDILUPHQ�VXV�FRPSURPLVRV�\�REOLJDFLRQHV� GH� IRUPXODU� HVWUDWHJLDV� QDFLRQDOHV� SDUD� OD� HGXFDFLyQ� HQ�PDWHULD�GH�GHUHFKRV�KXPDQRV�TXH�VHDQ�DPSOLDV�SDUWLFLSDWLYDV�\�HILFDFHV��\�TXH�SXHGDQ�LQFRUSRUDUVH�HQ�XQ�SODQ�QDFLRQDO�GH�DFFLyQ�SDUD�OD�HGXFDFLyQ�HQ�PDWHULD�GH�GHUHFKRV�KXPDQRV�TXH�VHD�SDUWH�GH�VXV�SODQHV�QDFLRQDOHV�GH�GHVDUUROOR�� TXH� VH� HODERUHQ� SURJUDPDV� GH� HGXFDFLyQ� \� FDSDFLWDFLyQ� HQ�PDWHULD� GH� GHUHFKRV� KXPDQRV� \� HVWUDWHJLDV� SDUD� OD� GLVWULEXFLyQ� PiV�DPSOLD� GH� PDWHULDO� VREUH� OD� HGXFDFLyQ� HQ� HVWD� PDWHULD�� UHFRQRFLHQGR� HO�SDSHO� GH� ODV� RUJDQL]DFLRQHV� QR� JXEHUQDPHQWDOHV� HQ� OD� HODERUDFLyQ� \�DSOLFDFLyQ� GH� HVWUDWHJLDV� SDUD� D\XGDU� D� ORV� JRELHUQRV� D� LQWHJUDU� OD�HGXFDFLyQ� HQ� PDWHULD� GH� GHUHFKRV� KXPDQRV� HQ� WRGRV� ORV� QLYHOHV� GH�
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x (O�3DUODPHQWR�(XURSHR�KD�H[SUHVDGR�HQ�GLIHUHQWHV�UHVROXFLRQHV�VX�SRVWXUD������VREUH� HVWH� SDUWLFXODU�� SLGLHQGR� D� ORV� (VWDGRV� PLHPEURV� TXH�� GH�FRQIRUPLGDG� FRQ� HO� DUWtFXOR� ��� GH� OD�'LUHFWLYD� �������&((��PRGLILFDGD�SRU�OD�'LUHFWLYD�������&(��WHOHYLVLyQ�VLQ�IURQWHUDV���DGRSWHQ�PHGLGDV�SDUD�HYLWDU�TXH�ORV�QLxRV�VH�YHDQ�FRQIURQWDGRV��HQ�ORV�PHGLRV�GH�FRPXQLFDFLyQ��LQFOXLGDV� ODV� QXHYDV� WHFQRORJtDV� GH� OD� LQIRUPDFLyQ�� D� VLWXDFLRQHV� TXH�SRQJDQ�HQ�SHOLJUR�VX�GHVDUUROOR�ItVLFR��SVtTXLFR�R�PRUDO��HQ�SDUWLFXODU�ODV�HVFHQDV� SRUQRJUiILFDV� R� LPiJHQHV� GH� YLROHQFLD� JUDWXLWD� �$�����������'LDULR� 2ILFLDO� Q�� &� ���� GH� ����������� S�� ������ 5HVROXFLyQ� VREUH� OD�SURWHFFLyQ�GH�OD�IDPLOLD�\�GHO�QLxR��R�TXH�VH�WRPHQ�LQLFLDWLYDV�SDUD�DSR\DU�GH�IRUPD�ySWLPD�OD�IRUPDFLyQ�FRQWLQXD�\�SHUIHFFLRQDGD�GH�ORV�SDGUHV�\�GH�ORV�HGXFDGRUHV�SURIHVLRQDOHV�HQ�UHODFLyQ�FRQ�ORV�GHUHFKRV�GHO�QLxR�\�FRQ�OD� IXQFLyQ� TXH� D� HOORV� OHV� FRUUHVSRQGH� \� TXH� GHVDUUROOH� XQD� SROtWLFD� GH�LQIRUPDFLyQ� RULHQWDGD� D� SHUPLWLU� TXH� ORV� QLxRV� WRPHQ� FRQFLHQFLD� GH� VXV�GHUHFKRV��5HVROXFLyQ�$�����������'LDULR�2ILFLDO�Q��&�����GH�������������S��������VREUH�PHGLGDV�GH�SURWHFFLyQ�GH�PHQRUHV�HQ�OD�8QLyQ�(XURSHD���
x (Q� HO� PDUFR� GH� ORV� &RQYHQLRV� GHO� &RQVHMR� GH� (XURSD�� HV� GH� FLWDU� HO��&RQYHQLR� (XURSHR� VREUH� 7HOHYLVLyQ� 7UDQVIURQWHUL]D� GH� �� GH� PD\R� GH����� �(76����� %2(�GH����GH�DEULO�GH��������FX\R�DUWtFXOR���UHFRJH�TXH�ORV� VHUYLFLRV� GH� SURJUDPDV�� SRU� VX� SUHVHQWDFLyQ� \� FRQWHQLGR�� GHEHUiQ�UHVSHWDU� OD�GLJQLGDG�GH� OD�SHUVRQD�KXPDQD�\� ORV�GHUHFKRV� IXQGDPHQWDOHV�DMHQRV� \� TXH�� HQ� SDUWLFXODU�� QR� GHEHUiQ� VHU� FRQWUDULRV� D� ODV� EXHQDV�FRVWXPEUHV� \�� HQ� HVSHFLDO�� FRQWHQHU� SRUQRJUDItD�� QL� SUHVWDU� UHOLHYH� D� OD�YLROHQFLD� QL� LQFLWDU� DO� RGLR� UDFLDO�� /RV� HOHPHQWRV� GH� ORV� VHUYLFLRV� GH�SURJUDPDV�TXH�SXHGDQ�SHUMXGLFDU��HO��SOHQR�GHVDUUROOR��ItVLFR���SVtTXLFR��\�PRUDO�GH�ORV�QLxRV�R�DGROHVFHQWHV�QR�GHEHUiQ�WUDQVPLWLUVH�FXDQGR��GHELGR�DO� KRUDULR�GH� WUDQVPLVLyQ�\�GH� UHFHSFLyQ��pVWRV�SXHGDQ�FRQWHPSODUORV��$�GHVWDFDU�WDPELpQ�OD�&RQYHQFLyQ�VREUH�HO�&LEHUFULPHQ�GH����GH�QRYLHPEUH�GH�������(76�Q�������\�VX�SURWRFROR�VREUH�OD�FULPLQDOLGDG�GH�ORV�DFWRV�GH�QDWXUDOH]D�[HQyIRED�R�UDFLVWD�FRPHWLGRV�D�WUDYpV�GH�VLVWHPDV�LQIRUPiWLFRV�GH����GH�HQHUR�GH�������DXQTXH�HQ� OD�DFWXDOLGDG�QR�KDQ�VLGR�UDWLILFDGRV�SRU�(VSDxD�
R 'HQWUR� GH� OD� ODERU� GHO� &RQVHMR� GH� (XURSD�� FLWDU� OD� 5HFRPHQGDFLyQ� Q����5����� ��� GHO� &RPLWp� GH� 0LQLVWURV� D� ORV� (VWDGRV� PLHPEURV� VREUH� ORV�YLGHRMXHJRV�FRQ�FRQWHQLGR�UDFLVWD�GH����GH�RFWXEUH�GH������HQ�OD�TXH�VH�UHFRPLHQGD� D� ORV� JRELHUQRV� UHYLVDU� HO� DOFDQFH� GH� VX� OHJLVODFLyQ� HQ� ORV�FDPSRV� GH� OD� GLVFULPLQDFLyQ� UDFLDO�� RGLR�� YLROHQFLD� \� SURWHFFLyQ� GH� OD�MXYHQWXG� FRQ� HO� ILQ� GH� DVHJXUDU� TXH� VH� DSOLFD� VLQ� UHVWULFFLyQ� D� OD�SURGXFFLyQ�\�GLVWULEXFLyQ�GH�YLGHR�MXHJRV�FRQ�FRQWHQLGRV�UDFLVWDV�\�WUDWDU�D� ORV�YLGHRMXHJRV�FRPR�PHGLRV�GH�FRPXQLFDFLyQ�GH�PDVDV�D�ORV�ILQHV�GH�OD� DSOLFDFLyQ�� HQWUH� RWUDV�� GH� OD� 5HFRPHQGDFLyQ� Q�� 5����� �� VREUH� ORV�SULQFLSLRV� DIHFWDQWHV� D� OD� GLVWULEXFLyQ� GH� YLGHRV� FRQ� FRQWHQLGR� YLROHQWR��EUXWDO� R� SRUQRJUiILFR� \� D� OD� &RQYHQFLyQ� (XURSHD� GH� 7HOHYLVLyQ�



7UDQVIURQWHUL]D�� /D� 5HFRPHQGDFLyQ� 5����� ��� FRQVLGHUDQGR� OD� LQIOXHQFLD�SHUMXGLFLDO� HQ� ORV� QLxRV� \� DGROHVFHQWHV�� HVWDEOHFH� TXH� ORV� (VWDGRV�PLHPEURV�GHEHQ�IDYRUHFHU�ODV�FUHDFLyQ�GH�VLVWHPDV�GH�DXWRUUHJXODFLyQ�GHO�VHFWRU�R�FUHDU VLVWHPDV�GH�FODVLILFDFLyQ�\�FRQWURO�SDUD�ORV�YLGHRV�R�LQVWLWXLU�VLVWHPDV�TXH�FRPELQHQ�DPERV�\�TXH�GHEH�DWHQGHUVH�SULPRUGLDOPHQWH�D�OD�HGDG� GHO� S~EOLFR� SDUD� HO� FXDO� HO� YLGHR� SXHGH� VHU� GLVWULEXLGR� \� UHFRJHU�PHGLGDV� VDQFLRQDGRUDV� DGHFXDGDV� SDUD� DVHJXUDU� ORV� FLWDGRV�PHFDQLVPRV�GH� FODVLILFDFLyQ� \� FRQWURO�� 'HVWDFDU�� SRU� ~OWLPR�� OD� 5HFRPHQGDFLyQ� Q��5����� ��� GHO� &RPLWp� GH� 0LQLVWURV� D� ORV� (VWDGRV� PLHPEURV� VREUH� OD�UHSUHVHQWDFLyQ� GH� OD� YLROHQFLD� HQ� ORV� PHGLRV� HOHFWUyQLFRV� TXH� WDPELpQ�UHFRJH� OD� QHFHVLGDG� GH� UHFRJHU� FyGLJRV� pWLFRV� HQ� HO� VHFWRU�\� VLVWHPDV�GH�FRQWURO� JHQHUDOL]DEOHV� D� ORV� VHFWRUHV� GH� SURGXFFLyQ� DXGLRYLVXDO��SURGXFWRUHV� GH� YLGHRMXHJRV�� DJHQFLDV� GH� SXEOLFLGDG�� HWF�� /D�5HFRPHQGDFLyQ� LQVLVWH� HQ� HO� SDSHO� GH� ORV� SDGUHV� \� SURIHVRUHV� HQ� OD�FRUUHFWD�XWLOL]DFLyQ�GH HVWDV�WHFQRORJtDV��PHGLDQWH�OD�SRWHQFLDFLyQ�GH�XQD�DFWLWXG� GH� UHFKD]R� KDFLD� OD� YLROHQFLD� JUDWXLWD�� HO� XVR� VHOHFWLYR� GH� ODV�QXHYDV� WHFQRORJtDV�� HO� GHVDUUROOR� GH� XQD� DFWLWXG� FUtWLFD� HQ� ORV�PHQRUHV�\�HVWDEOHFLHQGR�PHFDQLVPRV� SDUD� UHVWULQJLU� HO� DFFHVR� GH� ORV� PHQRUHV� D� OD�YLROHQFLD� FXDQGR� SXHGH� FDXVDUOHV� SHUMXLFLR�� 5HFDOFD� HO� SDSHO� GH� ORV�(VWDGRV� HQ� OD� SURPRFLyQ� GH� PHFDQLVPRV� GH� DXWRUUHJXODFLyQ� GHO� VHFWRU��SHUPLWLU� D� ORV� FRQVXPLGRUHV� LQWHUSRQHU� TXHMDV� DQWH� ORV� RUJDQLVPRV�FRUUHVSRQGLHQWHV��HVWDEOHFHU�REOLJDFLRQHV�HQ�PDWHULD�GH�OLFHQFLDV��DOHUWDU�D�ORV�SURIHVLRQDOHV�VREUH�HVWRV�SUREOHPDV�\�SURPRYHU�OD�LQYHVWLJDFLyQ�VREUH�ORV�PLVPRV�HQ�ORV�GLIHUHQWHV�PHGLRV��/D�UHFRPHQGDFLyQ�VXEUD\D�HO�SDSHO�FRQMXQWR�GH��ORV��(VWDGRV��GH��ORV��UHVSRQVDEOHV��GH��ORV�FRQWHQLGRV�\�GH�ORV�GLIHUHQWHV� VHFWRUHV�GH� OD� VRFLHGDG�HQ� OD�HGXFDFLyQ� UHIHUHQWH�D� ORV�PHGLRV����GH�FRPXQLFDFLyQ�HOHFWUyQLFRV�
3RU�WRGR�OR�H[SXHVWR��HQ�HMHUFLFLR�GH�ODV�IDFXOWDGHV�FRQIHULGDV�SRU�ORV�DUWtFXORV���Q�� �� \� � ��� Q�� �� GH� OD� /H\� GH� OD� *HQHUDOLGDG� 9DOHQFLDQD� �������� GH� ��� GH�GLFLHPEUH� GHO� 6tQGLFR� GH� $JUDYLRV�� VH� HVWDEOHFHQ� ODV� VLJXLHQWHV�5(&20(1'$&,21(6�� D� ODV� FXDOHV�� FRQIRUPH� DO� SUHFHSWR� FLWDGR�� GHEHUi�UHVSRQGHUVH�PDQLIHVWDQGR�VX�DFHSWDFLyQ�R�ODV�FDXVDV�TXH�OR�LPSLGDQ�HQ�HO�SOD]R�Pi[LPR�GH����GtDV�
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x 4XH� VH� LPSXOVH�� D� WUDYpV� GH� VXV� XQLGDGHV� HVSHFLDOL]DGDV�� HVWXGLRV�JHQHUDOHV�WHyULFRV�\�SUiFWLFRV�VREUH�OD�LQIOXHQFLD�GH�ORV�YLGHRMXHJRV�HQ�HO�S~EOLFR�LQIDQWLO�\�MXYHQLO�\�HQ�HO�PHGLR�HVFRODU�\�GHVDUUROODU�XQD�FDPSDxD�HQWUH�ORV�SURIHVRUHV��DOXPQRV�\�SDGUHV��D�WUDYpV�GH�VXV�SURSLRV�FHQWURV�GH�HQVHxDQ]D�� SDUD� SURPRYHU� ORV� YDORUHV� GH� UHVSHWR� D� ODV� SHUVRQD��VROLGDULGDG��SD]�\�GHPRFUDFLD�\��HQ�JHQHUDO��D�ODV�DSRUWDFLRQHV�SRVLWLYDV�TXH� OD� H[SHULHQFLD� GH� ORV� YLGHRMXHJRV� SXHGH� SURGXFLU� HQ� HO� GHVDUUROOR�SHUVRQDO�GH�ORV�DOXPQRV�



$�ODV�&RQVHOOHUtDV�GH�%LHQHVWDU�6RFLDO�\�GH�(FRQRPtD��+DFLHQGD�\�(PSOHR�
x 4XH��PHGLDQWH�HO�GHVDUUROOR�GH�OD�QRUPDWLYD�VREUH�SURWHFFLyQ�DO�PHQRU�\�VREUH�HO�MXHJR��VH�HVWDEOH]FDQ�VLVWHPDV�GH�FODVLILFDFLyQ�\�FRQWURO�SDUD�ORV�YLGHRMXHJRV�� HQ� ORV�TXH�GHEHUi�DWHQGHUVH�SULPRUGLDOPHQWH�D� OD�HGDG�GHO�S~EOLFR� SDUD� HO� FXDO� SXHGHQ� VHU� GLVWULEXLGRV� \� UHFRJHU� PHGLGDV�VDQFLRQDGRUDV�DGHFXDGDV�SDUD�DVHJXUDU�ORV�FLWDGRV�PHFDQLVPRV�
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