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�� 3ODQ�GH�DGPLQLVWUDFLyQ�DJUtFROD�H[WHQVLyQ��������GHO�LQIRUPH�

��� ([WHQVLyQ�DJUtFROD�SRU�,17$

*HQHUDOLGDGHV� GH� OD� RILFLQD� GH� H[WHQVLyQ� DJUtFROD� GH� /HyQ� DGPLQLVWUDGD� SRU� ,17$� HV� HO

VLJXLHQWH�

���3HUVRQD�TXH�SHUPDQHFH�HQ�OD�RILFLQD

/D� RILFLQD� GH� ,17$� HQ� /HyQ� WLHQH� �� WUDEDMDGRUHV� SDUD� H[WHQVLyQ� SDUD� OD� FODVH� $73,�� XQ

WUDEDMDGRU�GH�H[WHQVLyQ�SDUD�$730��XQ�OtGHU�\�VHFUHWDULD�HTXLSDGRV�FRQ�FRPSXWDGRUD�SHUVRQDO�

WHOpIRQR��UDGLR�\�PiTXLQD�GH�HVFULELU�

���6XSHUILFLH�FXELHUWD�SRU�OD�RILFLQD�GH�/HyQ

/RV�EHQHILFLDULRV�DWHQGLGRV�SRU�OD�RILFLQD�GH�/HyQ�VH�UHVXPHQ�HQ�HO�VLJXLHQWH�FXDGUR�

1R� 0XQLFLSLR $730 $73� $73� 6XE�WRWDO 1R��RI�)+V

��)DUPHUV�

&RYHULQJ�5DWH����

� /Hyë ��� �� ��� ��� ���� ����

� 7HOLFD ��� �� ��� ��� ���� ����

� 4XH]DOJXDTXH ��� �� ��� ��� ���� ����

� 0DOSDLVLOOR ��� � ��� ��� ���� ���

� /D�3D]�&HQWUR ��� �� � ��� �

� 1DJDURWH ��� �� � ��� �

� (O�-LFDUDO ��� � ��� ��� ���� ����

7RWDO ���� ��� ��� ���� ����� ���

/RV�KRJDUHV�DJUtFRODV�UHJLVWUDGRV�HQ�$73��GH�OD�UHJLyQ�,,�VRQ�������/RV�KRJDUHV�DJUtFRODV�GH

FODVH�$73��SDJDQ�D�,17$����&��SRU�PHV�TXH�HV�FRPSDUWLGR�SRU�HO�SHUVRQDO�UHOHYDQWH�FRQ�HO���

SDUD�HO�FRVWR�GH�DGPLQLVWUDFLyQ�GH�OD�RILFLQD�����SDUD�HO�FRVWR�GH�FRPEXVWLEOH�����SDUD�HO�OtGHU

GH� H[WHQVLyQ� \� HO� UHVWR� SDUD� ORV� WUDEDMDGRUHV� GH� H[WHQVLyQ�� UHVSHFWLYDPHQWH�� /RV� DJULFXOWRUHV

REMHWR� GH� OD� FODVH�$73�� QRUPDOPHQWH� HVWiQ� HQIRFDGRV� HQ� ORV� DJULFXOWRUHV� GH� HVFDOD�PHGLD� \

PLHPEURV�GH�FRRSHUDWLYDV�DJUtFRODV�

&RQ� UHVSHFWR� DO� VHUYLFLR� GH� H[WHQVLyQ� SDUD� OD� FODVH� $73��� KD\� GRV� IRUPDV� SULQFLSDOHV� HQ� OD

PXQLFLSDOLGDG� GH� 0DOSLVLOOR�� HV� GHFLU�� ��� DFXHUGR� GLUHFWR� HQWUH� ,17$� \� HO� EHQHILFLDULR�� ��

3527,(5$�� XQ� SUR\HFWR� ILQDQFLDGR� SRU� HO� EDQFR�PXQGLDO� TXH� GD� XQ� IRQGR� DO�PXQLFLSLR� GH

0DOSLVLOOR� TXH� SDJD� D� ,17$� HO� FRVWR� QHFHVDULR� SDUD� OD� FODVH� $73�� EDMR� XQ� DFXHUGR� HQWUH

3527,(5$�\�HO�PXQLFLSLR��(Q�MXQLR�GH�������HVWH�DFXHUGR�WRGDYtD�QR�HVWi�HQWUDGR�HQ�HIHFWR�H

,17$�LQLFLDUi�XQ�VHUYLFLR�GH�H[WHQVLyQ�D�ORV�DJULFXOWRUHV�GH�FODVH�$73��SDVDQGR�SRU�HQFLPD�GHO

PXQLFLSLR� GH� 0DOSLVLOOR�� FXDQGR� HVWp� FRPSOHWR�� 'HWUiV� GHO� VLVWHPD� ��� SDUD� VHUYLU� D� OD� FODVH
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$73�� HQ� GLFKR� PXQLFLSLR� VH� GHEH� D� OD� SRFD� FDSDFLGDG� GH� SDJDU� HO� FRVWR� GH� $73�� SRU� ORV

EHQHILFLDULRV�

���$730

$730��GHQRPLQDGD�SUHYLDPHQWH�$73%�HV�XQD�QXHYD�FODVH�GH�H[WHQVLyQ�FUHDGD�SRU�XQ�FDPELR

GHO�QRPEUH�\�FRQ��0��FRPR�~OWLPD�OHWUD�SDUD�$730�TXH�VLJQLILFD��PDVLYR
��/RV�FRPSRQHQWHV

GHO� VHUYLFLR� GH� H[WHQVLyQ� GH� $730� VH� FRPSRQHQ� GH� XQ� SURJUDPD� GH� HQWUHQDPLHQWR� SDUD

DJULFXOWRUHV�WDOHV�FRPR�GtD�GH�FDPSR��JUDQMD�GH�GHPRVWUDFLyQ��VHPLQDULRV�FRQ�LQYLWDFLyQ�GH����

D�����DJULFXOWRUHV�GH�FODVH�$730�\�$73��FRQMXQWDPHQWH��0LHQWUDV�WDQWR��XQ�SURJUDPD�GH�UDGLR

SDUD�OD�H[WHQVLyQ�DJUtFROD�VH�WUDQVPLWH�D�ODV������S�P��GH�OXQHV�D�MXHYHV�SRU�OD�UDGLR�GH�/HyQ�

�� (QWUHQDPLHQWR�WpFQLFR�GH�ORV�WUDEDMDGRUHV�GH�H[WHQVLyQ

(O� WUDEDMDGRU� GH� H[WHQVLyQ� UHFLEH� XQ� SURJUDPD� GH� HQWUHQDPLHQWR� ILMR� GH� �� PHVHV� \� XQ

HQWUHQDPLHQWR�RSFLRQDO�VREUH�WHPDV�HVSHFtILFRV�RIUHFLGR�SRU�,17$�

���3URJUDPD�GH�HQWUHQDPLHQWR�SDUD�ORV�EHQHILFLDULRV

'H�DFXHUGR�FRQ� OD� VROLFLWXG�GH� ORV�EHQHILFLDULRV�� ,17$�RIUHFHUi�SURJUDPHV�GH�H[WHQVLyQ� WDOHV

FRPR�ODV�SUiFWLFDV�DJUtFRODV�GH�PDt]��DMRQMROt��FRVHFKDV�GH�KRUWDOL]DV�\�RWURV��FRQVHUYDFLyQ�GHO

VXHOR�\�FUtD�GH�DQLPDOHV�

���0pWRGR�GH�H[WHQVLyQ�GH�$73,

(O�VHUYLFLR�GH�H[WHQVLyQ�VH�KDFH�PHGLDQWH�HO�DJUXSDPLHQWR�GH�DJULFXOWRUHV�HQ����D����KRJDUHV

DJUtFRODV�\�FRQ�FRQVXOWDV�GH���KRUDV�VREUH�DVSHFWRV�DJUtFRODV�PHGLDQWH�YLVLWDV�D�JUXSRV�FDGD��

VHPDQDV�

�� 0HWRGRORJtD�GH�GHVDUUROOR�GH�OD�IXHQWH�GH�H[WHQVLyQ

(O�WHPD�GH�HVWXGLR�SDUD�OD�IXHQWH�GH�H[WHQVLyQ�VH�SUHSDUDUi�HQ�XQD�UHXQLyQ�DQXDO�HQWUH�HO�OtGHU

GHO�JUXSR�GH�DJULFXOWRUHV�\�HO�SHUVRQDO�GH�,17$�

��� $FWLYLGDG�GH�H[WHQVLyQ�DJUtFROD�SRU�6(7$*52����6�$��SDUD�$73�

6(7$*52����6�$��WLHQH�VX�RILFLQD�FHQWUDO�HQ�&KLQDQGHJD�\�WLHQH�ORV�VLJXLHQWHV�DQWHFHGHQWHV�

���$QWHFHGHQWHV�GH�6(7$*52���6�$�

6(7$*52���6�$��HV�XQD�HPSUHVD�SULYDGD�IXQGDGD�HQ������\�IXH�FRQWUDWDGD�SRU�,17$�PHGLDQWH

XQ� VLVWHPD�GH� OLFLWDFLyQ� FXDQGR� HPSH]y�HO� VLVWHPD�$73��HQ�������8Q� FRQWUDWR� FRQ� ,17$�VH

ILUPD� FDGD� DxR� GH� DFXHUGR� FRQ� ORV� UHVXOWDGRV� GH� XQD� HYDOXDFLyQ� SUHVHQWDGD� SRU� HO� FRQVXOWRU



'��

SULYDGR� QRPEUDGR��(GJDUG�%HUULRV�&RQVXOWRUHV��&RPR�JUXSR� REMHWR�6(7$*52��� 6�$�� SUHVWD

DWHQFLyQ�D�ORV�DJULFXOWRUHV�SHTXHxRV�\�PHGLDQRV�GH�DFXHUGR�FRQ�,17$��SHUR�ORV�DJULFXOWRUHV�D

JUDQ�HVFDOD�WLHQHQ�FRQWUDWR�GLUHFWR�FRQ�6(7$*52���6�$�

���3HUVRQDO

6(7$*52���6�$��WLHQH�HO�VLJXLHQWH�SHUVRQDO

��7UDEDMDGRUHV�GH�H[WHQVLyQ�SDUD�$73�� ���WUDEDMDGRUHV

��(VSHFLDOLVWD�WpFQLFR� ��HVSHFLDOLVWDV

��(VSHFLDOLVWD�HQ�DQLPDOHV

��(VSHFLDOLVWD�HQ�VDQLGDG�GH�SODQWDV

��$JULFXOWXUD�VRVWHQLEOH��HVSHFLDOPHQWH�SDUD�OD�DJULFXOWXUD�RUJiQLFD�\�UHFXUVRV�QDWXUDOHV

6(7$*52���6�$��KD�WDPL]DGR�HO�SHUVRQDO�GH�JUDQ�H[SHULHQFLD��PHGLDQWH�SUR\HFWRV�ILQDQFLDGRV

WDOHV� FRPR�&268'(� H� ,17$�� HO� GLUHFWRU� GH� 6(7$*52��� 6�$�� VRVWLHQH� TXH� QR� HV� QHFHVDULR

HQWUHQDPLHQWR�WpFQLFR�DGLFLRQDO�SDUD�HO�SHUVRQDO�

���� &RPSRQHQWHV�SULQFLSDOHV�GH�H[WHQVLyQ�GH�6(7$*52���6�$�

/RV�VHUYLFLRV�GH�6(7$*52���6�$��VH�FRPSRQHQ�GH�OR�VLJXLHQWH�

D��VHUYLFLR�GH�H[WHQVLyQ�D�ORV�PLHPEURV�GH�$73�

E��� VHUYLFLR�GH�FUpGLWR�D�ORV�EHQHILFLDULRV

6(7$*52���6�$��RIUHFH�XQ� VHUYLFLR�GH� FUpGLWRV�SDUD� ORV�EHQHILFLDULRV��PHGLDQWH� DFXHUGR� FRQ

3527,(5$�� FX\RV� SUpVWDPRV� VRQ� GH� KDVWD� �����86�� SRU� FDGD� VROLFLWXG�� KDVWD� �� YHFHV� VL� VH

SDJD�OD�GHXGD�D�WLHPSR�

F� 3UR\HFWR�GH�FULDGHUR

6(7$*52��� 6�$�� DGPLQLVWUD� XQ� FHQWUR� FULDGHUR� SDUD� OD� IRUHVWDFLyQ� HQ� 5DQFKHUtR�� ��� .P� DO

QRUWH�GH�&KLQDQGHJD�\�SURGXFH�DQXDOPHQWH�XQDV��������VHPLOODV��HVSHFLDOPHQWH�GH�HVSHFLHV�HQ

SHOLJUR�GH�H[WLQFLyQ��\�SDUD�HO�SURJUDPD�IXWXUR��OD�SURGXFFLyQ�GH�VHPLOODV�GH�iUEROHV�IUXWDOHV��(O

FRVWR�GH�VHPLOODV�HV�GH���&��FDGD�XQR�SDUD�OD�YHQWD�SDUD�UHFXSHUDU�VyOR�ORV�FRVWRV�FRUULHQWHV�

�� &RVWR�SDUD�ORV�PLHPEURV�GH�$73�

7DO�FRPR�VH�PHQFLRQD�HQ�HO�LQIRUPH�LQWHUPHGLR��HO�VLVWHPD�$73��HV�XQ�VLVWHPD�FR�ILQDQFLDGR

TXH�,17$�\�ORV�EHQHILFLDULRV�SDJDQ�D�6(7$*52���6�$��GH�DFXHUGR�FRQ�XQ�FRQWUDWR��(O�VLVWHPD
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FR�ILQDQFLDGR�VH�FRPSRQH�GH�XQ�����GH�ORV�FRVWRV�GH�VHUYLFLR�GH�,17$�HO�SULPHU�DxR�\�HO�UHVWR�

����GH� ORV� EHQHILFLDULRV�� (O� FRVWR� GH� ORV� EHQHILFLDULRV� DXPHQWD� JUDGXDOPHQWH� GH� DxR� HQ� DxR

KDVWD� OOHJDU�DO������DO�TXLQWR�DxR��(O�FRVWR�QR�HV�XQLIRUPH�VLQR�TXH�HV�XQ�FDUJR�SURPHGLR�D

,17$�\�D�ORV�EHQHILFLDULRV�\�VH�HVWLPD�D�SDUWLU�GH�OR�VLJXLHQWH�

��,17$�SDJD�D�6(7$*52���6�$�����PHV�KRJDU�DJUtFROD

��%HQHILFLDULR�SDJD�D�6(7$*52���6�$��������DO�PHV

(O�SULPHUR�DxR�HO�FRVWR�SDUD�XQ�QXHYR�PLHPEUR�$73��HV�GH��������PHV

���0pWRGR�GH�H[WHQVLyQ�SDUD�ORV�PLHPEURV�GH�$73�

/RV� EHQHILFLDGRV� UHFLEHQ� YLVLWDV� FDGD� ��� GtDV� SRU� HO� SHUVRQDO� GH� H[WHQVLyQ� SDUD� FRQVXOWDU� \

UHFLEHQ� VHPLQDULRV� \� GHPRVWUDFLRQHV� VREUH� HO� XVR� GH� KHUUDPLHQWDV� DJUtFRODV� \� YDFXQDQ� D� ORV

DQLPDOHV�FDGD�GRV�PHVHV��$GHPiV��6(7$*52���6�$��WLHQH�ORV�VLJXLHQWHV�GLVSRVLWLYRV�DJUtFRODV

FRQ�GHPRVWUDFLyQ�

8QD�VHPEUDGRUD�VH�DSOLFD�D�GLIHUHQWHV�FRVHFKDV�FRPR�PDt]��DUUR]��VRUJR�\�DMRQMROt�FDPELDQGR

VX�UXHGD�GHQWDGD�

1R ORV� WLSRV� GH

GLVSRVLWLYR

&DSDFLGDG 3UHFLR�86��

� 0HWDO�VLOR ���TT ����

� ����GLWWR� �� ����

� ����GLWWR� �� ����

� ����GLWWR� � �����

� ����GLWWR� � �����

� ���6HHGHU ��

� (J\SWLDQ�SORZ ��

���� 5HVXOWDGR�GH�HQWUHYLVWDV�FRQ�HO�WUDEDMDGRU�GH�H[WHQVLyQ�GH�6(7$*52���6�$��D�FDUJR�GH

�������7HOLFD�

*HQHUDOLGDGHV�

/D�SHUVRQD�D�FDUJR�GH�OD�UHJLyQ�GH�7HOLFD�HV�HO�6U��5D~O�&DVWHOOyQ��DVLJQDGR�GHVGH�VHSWLHPEUH�GH

�����\� WUDEDMy� DQWHV� HQ�8&$�GH�7HOLFD��&RPDUFD�$EDQJDVFD�1RUWH�� LQFOXLGR� HQ� OD� UHJLyQ�GH

HVWXGLR� GH� IDFWLELOLGDG� GH� -,&$� WLHQH� ��� PLHPEURV� $73�� TXH� SHUWHQHFHQ� D� OD� &RRSHUDWLYD

$ULVWLGHV�6DQFKH]�RULHQWDGD�SRU�XQD�LJOHVLD�SURWHVWDQWH��FRQ�WLHUUDV�DJUtFRODV�GH�DOUHGHGRU�GH���

D����0]�SRU�KRJDU�HQ�SURPHGLR��VL�VH�LQFOX\H�HO�DOTXLOHU�GH�OD�WLHUUD��3HUR�OD�VXSHUILFLH�FXOWLYDGD

HV�GH�WDQ�VyOR���0]�SRU�KRJDU�\�HO�SULQFLSDO�LQJUHVR�GH�HOORV�VH�JHQHUD�SRU�HO�DOTXLOHU�GH�OD�WLHUUD
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D�����&��SRU�0]�SRU�FLFOR�DJUtFROD��(O�FRVWR�GH�ORV�PLHPEURV�$73��HV�GH���GyODU�SRU�PHV�SRU

KRJDU�

&RRSHUDWLYD�$ULVWLGHV�6DQFKH]�

(VWD� FRRSHUDWLYD� WLHQH� GRV� WUDFWRUHV� GH� ��� +3� FRQ� YDULRV� DFFHVRULRV� WDOHV� FRPR� GLVFRV� SDUD

DUDGR��UHPROTXHV��FXOWLYDGRUDV�\�WDQTXH�GH�URFLDGR�GH�TXtPLFRV��(O�PpULWR�GH�VHU�XQ�PLHPEUR

GH� OD� FRRSHUDWLYD� HV� GREOH�� HV� GHFLU�� D�� WHQHU� WLHUUDV� DJUtFRODV� E�� YHQWD� FRP~Q� GH� SURGXFWRV

DJUtFRODV�\�FRPSUD�FRQMXQWD�GH�LQVXPRV�

6LVWHPD�GH�SURGXFFLyQ�

(O�SULQFLSDO�VLVWHPD�GH�HVWD�UHJLyQ�HV�OD�SURGXFFLyQ�GH�PDt]��VRUJR��KDEDV��\XFD��SLWDKD\D�\�FUtD

GH� JDQDGR� YDFXQR�� FHUGRV� \� DYHV�� (QWUH� ORV� SURGXFWRV� FXOWLYDGRV�� HO� PDt]� \� VRUJR� VRQ� ORV

SULQFLSDOHV�GH�DXWRFRQVXPR�SRU�ORV�KXPDQRV�\�IRUUDMH�SDUD�OD�FUtD�GH�DQLPDOHV��UHVSHFWLYDPHQWH�

(O�FXOWLYR�GH�KDEDV�HV�VyOR�SDUD�FRQVXPR�ORFDO�FRQ�XQRV����TXLQWDOHV�SRU�0]�\�SRFD�SRVLELOLGDG

GH� YHQWD�� (O� SDWUyQ� GH� FRVHFKDV� SUHGRPLQDQWH� HQ� HVWD� UHJLyQ� HV� HQ� OD� HVWDFLyQ� SRVWUHUD� FRQ

PHQRV�FRVHFKDV�HQ�OD�SULPHUD�HVWDFLyQ�

/DV�FRVHFKDV�DSURSLDGDV�SDUD�DJULFXOWRUHV�GH�SHTXHxD�\�PHGLDQD�HVFDOD�HQ�OD�UHJLyQ�HVWXGLDGD

VH� FRPSRQHQ�GH�\XFD�� VRMD�� IULMROHV� VRUJR�� FRVHFKD�GH�KRUWDOL]DV�� DUUR]� VHFDQR�� FRQ� LUULJDFLyQ

VXSOHPHQWDULD�� SHUR� OD� FDxD� GH� D]~FDU� \� ODV� QXHFHV� WDPELpQ� VRQ� FRVHFKDV� FRQ� JDQDQFLDV� VyOR

SDUD�ORV�DJULFXOWRUHV�JUDQGHV�SRU�OD�QHFHVLGDG�GH�LQYHUVLRQHV�

*UDQ�GHPDQGD�GH�LQIRUPDFLyQ�WpFQLFD�SRU�ORV�EHQHILFLDULRV�

'H� DFXHUGR� FRQ� ORV� GHVHRV� GH� ORV� EHQHILFLDULRV�� OD� PD\RU� GHPDQGD� VROLFLWDGD� SRU� ORV

EHQHILFLDULRV�HV�OD�VLJXLHQWH�

��&RQWURO�GH�SHVWHV

��0pWRGR�GH�YDFXQD�GH�DQLPDOHV

��3UiFWLFDV�DJUtFRODV�SDUD�HO�FXOWLYR�GH�FRVHFKDV

��,QIRUPDFLyQ�GH�PHUFDGR�\�PpWRGR�GH�YHQWD

��3DWUyQ�GH�FRVHFKD�SURSXHVWR��������GHO�LQIRUPH�

/RV� VLJXLHQWHV� GDWRV� EiVLFRV� VH� DSOLFDQ� D� OD� IRUPXODFLyQ�GH� XQ�SDWUyQ� GH� FRVHFKDV� WDQWR� SDUD

7HOLFD�FRPR�SDUD�(O�(VSLQR��HVSHFLDOPHQWH�SDUD�HO�FiOFXOR�GH�VXSHUILFLHV�SDUD�DXWRFRQVXPR�GH

JUDQRV�

����,QIRUPDFLyQ�EiVLFD�SDUD�IRUPXODU�HO�SODQ

D��3UR\HFFLyQ�GH�OD�SREODFLyQ


��DXPHQWR�GH�OD�SREODFLyQ�GH������D�����������
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��DXPHQWR�GH�OD�SREODFLyQ�GH������D�����������

E��8QLGD�EiVLFD�GH�FRQVXPR�GH�JUDQRV�SHU�FiSLWD�SRU�DxR�SURSXHVWR�SRU�,17$

��0Dt]�����.J

��$UUR]����.J

��7ULJR� ���.J

��)ULMROH����.J

��$]~FDU�����.J

��&DUQH��YDFXQD�����.J

��&DUQH��SRUFLQD�������.J

��/HFKH ���O

��� 3UiFWLFDV�DJUtFRODV�SURSXHVWDV

/DV� VLJXLHQWHV� WDEODV� FRQWLHQHQ� LQIRUPDFLyQ� EiVLFD� SDUD� IRUPXODU� ORV� SODQHV� GH� FRVHFKDV

SURSXHVWRV� \� ODV� SUiFWLFDV� DJUtFRODV� GH� DFXHUGR� FRQ� ODV� JXtDV� WpFQLFDV�� UHTXLVLWRV� GH� WUDEDMR

PHQVXDO�\�FRVWR�GH�SURGXFFLyQ�SRU�FDGD�FRVHFKD�REMHWR�LQFOXLGR�HQ�HO�(VWXGLR�3LORWR�

�� $FWLYLGDGHV�GH�H[WHQVLyQ�UHDOL]DGDV�SRU�6(7$*52���6�$���������GHO�LQIRUPH�

(O� (VSLQR� \� VX� HQWRUQR� WLHQH� ��� PLHPEURV� $73�� DWHQGLGRV� SRU� HO� 6U�� +pFWRU� 6DOLQDV�� XQ

WUDEDMDGRU�GH�H[WHQVLyQ�GH�6(7$*52���6�$����GHVGH�QRYLHPEUH�GH������\���KRJDUHV�DJUtFRODV

VRQ�EHQHILFLDULRV�GH�OD�UHJLyQ�GH�HVWXGLR�GH�IDFWLELOLGDG�GH�-,&$

���$QWHFHGHQWHV�GH�$73�

/D� FODVH� $73�� GH� OD� UHJLyQ� (O� (VSLQR� HV� QXHYD� FRQ� EHQHILFLDULRV� EDMR� ODV� DFWLYLGDGHV� GH

H[WHQVLyQ� GH� ,17$��/RV� �� KRJDUHV� DJUtFRODV� VH� KDQ� FRQYHUWLGR� HQ�PLHPEURV� GH�$73�� GHVGH

QRYLHPEUH� GH� ����� FXDQGR� 6(7$*52��� 6�$�� GLR� XQD� FRQIHUHQFLD� D� ORV� KDELWDQWHV� VREUH� ODV

DFWLYLGDGHV�GH�6(7$*52���6�$�

���$FWLYLGDGHV�GH�DSR\R�D�ORV�DJULFXOWRUHV�SRU�6(7$*52���6�$�

7DO� FRPR� VH�PHQFLRQy� DQWHV�� OD� DFWLYLGDG� GH� 6(7$*52��� 6�$�� WLHQH� FRPR� DQWHFHGHQWH� VyOR

PHGLR� DxR� HQ� OD� UHJLyQ� \� QR� KD� KDELGR� UHVXOWDGRV� H[WUDRUGLQDULRV�� 6X� LQWHQVLyQ� HV� OD� GH

SDUWLFLSDU� SULPHUR� HQ� OD� FRPXQLGDG� UXUDO� SDUD� HVFXFKDU� OR� TXH� VXV� FOLHQWHV� SLHQVDQ� VREUH� ODV

DFWLYLGDGHV�DJUtFRODV�\�GDU�FRQVXOWDV�GH�DFXHUGR�FRQ�VXV�LQWHQFLRQHV��'HVGH�QRYLHPEUH�SDVDGR

KD� UHFLELGR� FRQVXOWDU� SULQFLSDOPHQWH� VREUH� OD� DGPLQLVWUDFLyQ� GHO� JDQDGR� SRUTXH� \D� KDEtD

WHUPLQDGR�OD�HVWDFLyQ�GH�FRVHFKD��SRVWUHUD��



'��

&RQ�UHVSHFWR�D�ORV�SUREOHPDV�GH�FRPHUFLDOL]DFLyQ��WUDWy�GH�YHQGHU�DMRQMROt�MXQWDQGR�XQ�JUXSR�GH

SURGXFWRUHV�� D� XQ� LQWHUPHGLDULR�� D� XQ� EXHQ� SUHFLR� GH� ��� &��44� PiV� DOWR� TXH� HO� SUHFLR� GHO

FRPSUDGRU�HQ�/HyQ�

���&RVWRV�GH�OD�FODVH�$73�

(O�PLHPEUR�GH�OD�FODVH�$73��SDJD�D�6(7$*52���6�$��HO�HTXLYDOHQWH�D������86��SRU�PHV�HQ�HO

SULPHU�DxR�

���8VR�GH�OD�WLHUUD��������GHO�LQIRUPH�

(O�XVR�GH�OD�WLHUUD�HQ�(O�(VSLQR�VH�EDVD�HQ�HO�VLJXLHQWH�FXDGUR�TXH�UHFRSLOy�OD�VXSHUILFLH

GH�XVR�GH�OD�WLHUUD�DFWXDO�FRQ�FODVLILFDFLyQ�GH�XVR�GH�WLHUUD��/D�VXSHUILFLH�GH�XVR�GH�WLHUUD

SRU�WLSR�GH�VXHOR�VH�PLGLy�FRQ�XQ�SODQtPHWUR�
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2SHUDFLRQ������������� 3UHSDUDFLRQ�GH�7LHUUD 2SHUDFLRQ�GH�6LHPEUD $SOLFDFLRQ�GH�)HUWLOL]DQWHV 0DQHMR�GH�&XOWLYRV &RVHFKD�\�3URFHVDPLHQWR

$JULFROD

�&DKDSRGD��EDVXUHR �&RPSUD�GH�VHPLOOD�GH�EXHQD� �$ERQRV�EDVLFRV �4XLWDU�PDOH]DV �2SHUDFLRQ�GH�FRVHFKD�����GLDV�GHVSXHV�GH

�$UDGD�����YH] &DOLGDG ��FRPSOHWR����TT�0] �&RQWURO�GH�SDMDURV ��IORUDFLRQ�FXDQGR�����SXQWDV�GH�UDTXLV�KD\D

�*UDGDU����YHFHV �+DFHU�SUXHED�GH�JHUPLQDFLyQ �$ERQR�SRVWHULRU �&RQWURO�GH�GDxRV�SRU�UDWDV ��VLGR�FDPELDGR�SRU�DPDULOOR

�&DOLEUDU�HTXLSR�GH�VLHPEUD�SDUD ��XUHD��������TT�0] �5LHJR�VXSOHPHQWDULR �R�ELHQ�FXDQGR�HO�JUDQR�WHQJD�HO�����GH�KXPHGDG

GLVWULEXLU�����OEV�P] �PHWRGR�GH�URFLDGRU

&ULWHULRV����� &RQWURO�GH�SODJD�GHO�IROODMH

GH�WUDEDMR��� �&DQWLGDG�GH�VHPLOODV���������OE�0]

����FP�GH�HVSDFLR�HQ�OLQHD�

��GH�VLHPEUD

��9DULHGDG����,17$��1���

�����������������,17$�'RUDGR

$UDGR�\�JUDGHR�VHUi�OOHEDGR�DFDER� ���GtDV�DQWHV�GH�OD�VLHPEUD $SOLF�����������DO�PRPHQWR�GH�OD �,QWHUODEUDU�VHUD�OOHYDGR�D�FDER &RVHFKD�PHFDQL]DGD

FRQ�PDTXLQD�\�R�WUDFFLyQ�DQLPDO KDFHU�SUXHED�GH�JHUPLQDFLyQ�\�DO VLHPEUD��TT ��WUDFWRU�R�EXH\��VL�HV�SRVLEOH

PRPHQWR�GH�OD�VLHPEUD�FDOLEUDU �GD�DSOLFDFLyQ�����''(� �4XLWDU�PDOH]DV�DQWHV�GHO�DERQR �&RVHFKD�����GLDV�GHVSXHV�GH�IORUDFLRQ

VHPEUDGRUD �DKLMDPLHQWR�������GH�XUHD���� ��SRVWHULRU ��FXDQGR�����SXQWDV�GH�UDTXLV�KD\D�VLGR�

SURFHVRV�GH� �UD�DSOLF�����GtD�0D[LPR� �(O�ULHJR�FRQ�URFLDGRUHV�VHUD ��FDPELDGR�SRU�DPDULOOR

7UDEDMR DKLMDPLHQWR����TT�GH�8UHD���� ��DSOLFDGR�HQ�HO�PRPHQWR�GH�VLHPEUD

�WD�DSOLF�����GtD�3DQ]RQHR����TT �(O�ULHJR�VXSOHPHQWDULR�VHUD VHFDU�DO�VRO�HO�JUDQR�KDVWD�HO��������GH�KXPHGDG

XUHD�P] ��DSOLFDGR�HQWUH�ODV�WHPSRUDGDV�VHFDV

�(O�VXVWR�GH�SDMDURV�VHUD�DSOLFDGR�GHVGH

�����GLDV�DQWHV�GH�OD�FRVHFKD

�GD�TXLQFHQD�GH�-XQLR �GD�TXLQFHQD�GH�-XOLR DO�PRPHQWR�GH�OD�VLHPEUD�� 4XLWDU�PDOH]DV�VLHPSUH �0HGLDGRV�GH�RFWXEUH

7LHPSR�RSWLPR��� FRPSOHWR�\����������\����GtDV

GH�WUDEDMR GHVSXHV�GH�OD�VLHPEUD�FRQ�XUHD�

0DTXLQDULD�� �7UDFWRU�H�LPSOHPHQWRV�DJULFROD� VHPEUDGRUD�GH�PDTXLQD�\�R �$]DGD &RVHFKDGRUD

$JULFROD��� \�R�WUDFFLyQ�DQLPDO ��VHPEUDGRUD��DUDGR�HJLSFLR

���EXH\

%RPED�GH�SUHVLyQ�GH����OWV

7UDEDMDGRUHV �/DERU�IDPLOLDU �/DERU�IDPLOLDU �/DERU�IDPLOLDU �/DERU�IDPLOLDU �/DERU�IDPLOLDU

7LHPSR�XVDGR�� �&RUWDU�KLHUEDV������KUV 6LHPEUD����KUV �$SOLFDFLRQ�GH�IHUWLOL]DQWHV� �3XOYHUL]DFLRQ�GH�DJURTXLPLFDV �&RQWURO�GH�GDQRV�SRU�SDMDURV�������KUV

SDUD�HO�7UDEDMR�� �$SOLFDFLRQ�GH�KHUELFLGD����KUV ����DERQRV�EDVLFRV�����KUV ��LQVHFW�IXQJLFLGD�������KUV �&RQWURO�GH�GDxRV�SRU�UDWDV�����KUV

��� ����DERQR�SRVWHULRU������KUV ��LQVHFW�IXQJLFLGD�������KUV

����DERQR�SRVWHULRU������KUV �5LHJR�VXSOHPHQWDULR������KUV �&RVHFKD�GH�DUUR]�SRU�FRVHFKDGRUD����KUV

���

0DWHULDOHV� 6HPLOOD�����OLEUDV��3URZO����/WV�P] �&RPSOHWR�����TT�0] +HUELFLGD��3URZO�����OLWUR�P]�D�OD �6DFRV�GH�1\ORQ������EROVDV�P]

GH�LQVXPR������� /RUVEDQ���*�����OLEUD �8UHD��������������TT�0] VLHPEUD�\�SRV�HPHUJHQFLD�

�TT�FRPSOHWR���������� WHPSUDQD�2U\]D�\�R�'RPLQH[

1RWD�� &DOLEUDU�ELHQ�ORV�LPSOHPHQWRV� 1R�HV�UHFRPHQGDEOH�XVDU�ULHJR

SDUD�KDFHU�XQD�ODERU�GH�SUHSDUDFLyQ�GH GH�DVSHUVLyQ�HQ�DUUR]�\�VL�VH�XVD

VXHOR�HILFLHQWH QR�KDFHUOR�HQ�HO�PRPHQWR�GH�OD�

IORUDFLyQ

)XHWH��(TXLSR�GH�(VWXGLR�GH-,&$

'��



®ª¯«�Âé�ïâîòæïâêâëñì�ÊâëðòÞé�áâ�ÉÞßìï�íÞïÞ�âé�Àòéñæóì�æëóæâïëì�áâ�¾ïïì÷�âë�ÑâéæàÞ

Àìëàâíñì ���Çòé ���¾äì ����Ðâíñ« ����Ìàñ
��Ã ���Ð ��Ã ���Ð ��Ã ���Ð ��Ã ���Ð

ÉÞßìïâ�êâàÞëæ÷
¾ïÞáì
ÄïÞáâì
ÏÞöÞ�áâ�ðæâêßïâ�àìë�ßòâö�
ÊÞëì�áâ�ìßïÞ
Ïì÷Þ�ßÞïïæáÞ�ö�îòâëÞ ²
ÐæâêßïÞ�¨�Ãâïñ«�¨�ÆëðâàñæàæáÞð ³
¾íé«áâ�åâïßæàæáÞ ®
¾íé«áâ�Ãâñæéæ÷Þëñâð ® ®
¾íé«áâ�Æëðâàñ�¨�ÃòëäæàæáÞð ® ®
ÁâðåâïßïÞ ² ²
ÍÞçìïâì ²©² ²©²
Àìëñïìé�áâ�ÏÞñÞð ® ®
ÀìðåâàåÞ�àìë�êÞîòæëÞïæÞ

Ïæâäì ± ± ± ± ±

ÑìñÞé�¥Á¬Å¦ ² ®° ± ®® ± ® ³©² ²©²
ÑìñÞé�¥�Åìòïð�ßÞðæð¦ °² ¶® ¯µ ´´ ¯µ ´ ±²©² °µ©²
�Âé�ÑìñÞé�êâëðòÞé�¥éÞð�åìïÞðªßÞðâ¦ ®¯³ ®² ¶µ µ±
Ãòâëñâ·�Âîòæíì�áâ�Âðñòáæì�áâ�ÇÆÀ¾
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ÌíâïÞñæìë àÞëñæáÞá ÒëæáÞá àìðñì àìðñì ÊÞëª àìðñì àìðñì

áìðæð êâáæÞ òëæñÞïæì ñìñÞé� ÁÞö òëæñÞïæì ¥¢¦
¥À¡¦ ¥Ê¬Á¦ Á¬Å¥À¡¦

®«�ÉÞßìïâ�êâàÞëæ÷
����¾ïÞáì� ® íÞðâ ®³ ®³©
����ÄïÞáâì ¯ íÞðâ ´ ®±©
����ÏÞöÞ�áâ�ðæâêßïÞ�àìë�ßòâö ® íÞðâ µ µ©

°®© °µ© ³©

¯«ÊÞëì�áâ�ÌßïÞ
���Ïì÷Þ�ßÞïïæáÞ�ö�îòâëÞ ² Á¬Å ®² ´²©
���ÐæâêßïÞ�¨�Ãâïñ�¨�ÆëðâàñæàæáÞ ³ Á¬Å ®² ¶©
���¾íé«�áâ�åâïßæàæáÞ ® Á¬Å ®² ®²©
���¾íé«�áâ�Ãâïñæéæ÷Þëñâð ¯ Á¬Å ®² °©
���¾íé«�áâ�Æëðâàñ�¨�ÃòëäæàæáÞð ¯ Á¬Å ®² °©
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¶´²© ®²©±

°«�Ðâïóæàæìð
��ÑïÞëðíìïñâ�Æëðòêìð µ ÎÎ ² ±©
��¾íéæâªðìéæáìð µ ÎÎ ® µ©
��¾íéæâªéæîòæáìð¥±¦ ±² ÄÞéìëâð ® ±²©

®³²© ¯©³

±ª®«Æëðòêì
��ÐâêæééÞ ¯©² îî ¯² ³¯²©
��Àìêíéâñì¥®ª°ª®¦ ¯ îî ®¯± ¯±µ©
��ÒïâÞ °©² îî µ³ °®©

±³© ®®´±© ®µ©³

±ª¯«Îòæêæàì
��ÑÞêÞïìë§ ® Éñ ±¯´ ±¯´©
��ÃÞàâñ§ ©¯² Éñ ±®± ®°©²
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��¯ª±�Á§ ©¯² Éñ ³° ®²©µ
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��ËìõÞé§ ® Éñ ´± ´±©
��ÊÞë÷Þñâ§ ® èä ²¯ ²¯©
��Àìßïâ§ ® Éß ¯® ¯®©

®°²¯©² ¯®©±

²«�ÑâàåëæàÞé�ÞððæðñÞëàâ ® ® ®©
³«�¾áêì ® ¶©°± ¶©°
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®¯³¶©° ¯©®
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��ÊÞëâçì�áâ�ïæâäì ¯ Á¬Å ®² °©
��¾éæêâëñÞàæìë ¯ Á¬Å ® ¯©
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®¶©´ ®³©
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Ïâëáæêæâëáì¥íÞááö�ïæàâ·îî¬Ê÷¦ µ îî ®¯ ¶³©
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2SHUDFLRQ������������������3UHSDUDFLRQ�GH�7LHUUD 2SHUDFLRQ�GH�6LHPEUD $SOLFDFLRQ�GH�)HUWLOL]DQWHV 0DQHMR�GH &RVHFKD�\�3URFHVDPLHQWR

DJULFROD &XOWLYRV

&KDSRGD�EDVXUHR�\�TXHPD� (O�HVSDFLR�HQWUH�VXUFR�VHUD�GH����FPV� �$ERQRV�EDVLFRV �4XLWDU�PDOH]DV �RSHUDFLRQ�GH�FRVHFKD������GLDV

�$UDU�����YH] DSOLFDQGR�GH���D���VHPLOODV�SRU�PHWUR�OLQHDO ��FRPSOHWR����TT�0] �&RQWURO�GH�SDMDURV��DVXVWDU� ��GHVSXHV�GH�OD�VLHPEUD

�*UDGDU����YHFH\�QLYHODFLRQ �0HWRGR�GH�VLHPEUD ����������� �5LHJR�VXSOHPHQWDULR� �&RVHFKD�PDQXDO

�$ERQR�SRVWHULRU� �&RQWURO�GH�LQVHFWR�SDUD UHQGLPLHQWR�HVSHUDGR�GH�������TT�P]

&DQWLGDG�GH�VHPLOOD������OE��P] ��8UHD���TT�0]�IUDFFLRQDGR� �� 'DOEXOXV�PD\GLV �/LPSLH]D�GH�UHVLGXRV

Àïæñâïæìð�áâ����� �9DULHGDG �UD�FXDQGR�WHQJD���KRMD ��6 SRGRSWHUD�IUXJLVSHUGR

ÑïÞßÞçì�� ���1%�� �GD�D�OD�SUH�IORUDFLyQ �� +HOLFRSHUYD�]HD

� �0RVFLV�ODWLSH

$SOLFDU�KHUELFLGD�3UHHPHUJHQWH�

3DUD�HO�FRQWURO�GH�FRJROOHUR��XWLOL]DU�/RUEDQ��(����FF�HQ

��OW�GH�DJXD��PH]FODUOR�FRQ����OE�GH�DUHQD��HVWD�PH]FOD�HV

SDUD�XQD�PDQ]DQD�

5DOHR��FXDQGR�HO�����GH�OD�SODQWDFLyQ�WHQJDQ���KRMDV�

HPHUJLGDV��GHMDQGR���SODQWDV�SRU�PHWUR�OLQHDO

$UDU�\�JUDGHDU��OD�RSHUDFLR�VHUD�OOHYD� ��3HVDU�VHPLOODV����OLEUDV �$SOLFDFLRQ�GH�DERQRV�EDVLFRV� &RVHFKD�GH�PD]RUFDV�PDQXDO�/D�7DSL]FD��

GR�D�FDER�SRU�WUDFWRU�\�R�HTXLSRV�GH �+DFHU�XQ�SUH�ULHJR DO�PRPHQWR�GH�OD�VLHPEUD (O�FXOWLYR�VHUD�KHFKR�FRQ�WUDFFLRQ�DQLPDO� ODV�PD]RUFDV�VH�UHFROHFWDQ�HQ�PHGLD�WX]D�

WUDFFLRQ�DQLPDO� �6HPEUDU�VHPLOODV�HQ�OLQHD�FRQ�OD�VHPEUDGRUD� �4XLWDU�PDOH]DV�DQWHV�GH�OD� HVWR�TXLHUH�GHFLU��TXH�VH�GHMD�OD�PLWDG�GH�OD
�\�IHUWLOL]DGRUD�FRQ�DUDGR�YHUGH� DERQRV�SRVWHULRUHV��D�OD���KRMDV��D�SUH�IORUDFLyQ� ��DSOLFDFLRQ�GH�DERQD�SRVWHULRU WX]D�HQ�OD�SODQWD�\�OD�RWUD�PLWDG�FXEULUD�OD�PD]RUFD

3URFHVRV�GH��� 6HPEUDU�HQ�OLQHD��FRQ�VHPEUDGRUD� GLDV �(O�ULHJR�GH�URFLDGRUHV�VHUD (VWR�HYLWD�OOHYDU�D�OD�WURMD�PXFKD�EDVXUD�\�HO�VHFDGR
7UDEDMR \�R�HTXLSR�GH�WUDFFLRQ�DQLPDO� ��DSOLDFDGR�GHVGH�OD�VLHPEUD�KDVWD� GH�ODV�PD]RUFDV�VHUD�PDV�IDFLO�\�UDSLGR�

�����GLDV�DQWHV�GH�OD�FRVHFKD

3URZO���OW�P]�

$�SULQFLSLRV�GH�0D\R�HQ�7HOLFD $�PHGLDGRV�GH�0D\R�HQ�7HOLFD $ERQR�EDVLFRV��IRUPXOD������������TT FXOWLYR����SDUD�LQFRUSRUDU�XUHD�D�ORV����GLDV� 'H�PHGLDGR�D�ILQDOHV�GH�$EULO�

SRU�PDQ]DQD�HQ�OD�VLHPEUD� FXOWLYR���DSRUTXH�LQFRUSRUDQGR�XUHD�D�ORV�� /D�UHFROHFFLRQ�GHO�PDL]�VH�GHEH�KDFHU�HQ�HO

����� $�SULQFLSLRV�GH�$JRVWR�HQ�(O�(VSLQR $�PHGLDGRV�GH�$JRVWR�HQ�(O�(VSLQR ���TT�FXDQGR�WHQJD���KRMDV�OD�SODQWD ���\����GLDV PRPHQWR�PDV�RSRUWXQR�\�FXDQGR�VH�WLHQHQ

7LHPSR�2SWLPR��� ����TT�DO�PRPHQWR�GH�SUH�IORUDFLyQ WRGDV�ODV�FRQGLFLRQHV�GDGDV�

SDUD�HO�7UDEDMR OLPSLD��FRQ�PDFKHWH�������GLDV� (VWDU�VHJXURV�GH�TXH�VX�PDL]�WLHQH�HO�JUDGR

OLPSLD���FRQ�PDFKHWH��������GLDV� GH�KXPHGDG�DGHFXDGR�SDUD�FRVKDUVH�����������

GH�PDWRQD�\�GH�EHMXFR

7UDFWRU��VHPEUDGRUD�\�IHUWLOL]DGRUD� 'LSRVLWLYRV�GH�VLHPEUD��(TXLSRV�GH�WUDFFLRQ�� �&XER�SODVWLFR <XQWD�GH�EXH\��\�R�WUDFWRU�FRQ�HVFDUGDLOOR�VL�VH�SXHGH� 'HVJUDQDGRUD

0DTXLQDULD�� DQLPDO��DUDGR�VHPEUDGRUD�IHUWLOL]DGRUD� *XDQWHV��PDVFDULOOD��

DJULFROD����� &RQ�HTXLSRV�GH�WUDFFLRQ�DQLPDO� %RPED�GH�SUHFFLRQ��SDUD�DSOLF��KHUELFLGD�

$UDGR��VHPEUDGRUD�\�IHUWLOL]DGRUD�

�/DERU�IDPLOLDU �/DERU�IDPLOLDU �/DERU�IDPLOLDU �/DERU�IDPLOLDU �/DERU�IDPLOLDU

7UDEDMDGRUHV�

6LHPEUD����KUV� �6LHPEUD������KUV �$SOLFDFLRQ�GH�IHUWLOL]DQWHV�� �3XOYHUL]DFLRQ�GH�$JURTXLPLFDV �&RVHFKD�GH�HORWHV����KUV

$SOLF�KHUELFLGD�������KUV� �$SOLFDFLRQ�GH�KHUELFLGD�����KUV ����DERQRV�EDVLFRV����KUV ��LQVHFWLFLGD���������KUV �4XLWDU�FDVFDUD�D�PDQR�����KUV

���� ����DERQR�SRVWHULRU��������KUV ��LQVHFWLFLGD��������KUV ���GHVJUDQH�

�����DERQR�SRVWHULRU�������KUV ��LQVHFWLFLGD��������KUV �'HVJUDQH�FRQ�PDTXLQD������KUV

�����DERQR�SRVWHULRU�������KUV �3UDFWLFD�GH�ULHJR������KUV

7LHPSR�XVDGR�� ��FRQ�HO�LQWHUYDOR�GH���GLDV�\�GH��

SDUD�WUDEDMR���� ��KUV�SRU�FDGD�ULHJR

�'REODU�WDOORV�������KUV

�4XLWDU�PDOH]DV������KUV�

�6HPLOODV�����/SRU�PDQ]DQD� �&RPSOHWR�����TT�0] �6DFRV�GH�1\OR����XQLGDGHV

3URZO������OW�P] 8UHD�������TT�P] /RUVEDQ��(���OW�P]

1RWD� �+D\�TXH�DUDU�ELHQ�SDUD�TXH (O�KHUELFLGD�3URZO�GHEH�DSOLFDUVH�GLOXLGR�HQ� �,QWHUODEUDU�HV�DOWDPHQWH �/D�UHFROHFFLRQ�GH�OD�PD]RUFDV��VH�KDFH�D�ORV
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