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(/�0,1,6752�'(�6$/8'��HQ�XVR�GH�VXV�DWULEXFLRQHV�OHJDOHV�\�HQ�HVSHFLDO�ODV�TXH�OH�FRQILHUH�OD�/H\���GH�
�����\�HO�DUWtFXOR����GHO�'HFUHWR����GH�������\
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4XH�HO�'HFUHWR����GH������HVWDEOHFLy�ORV�PpWRGRV�GH�DQiOLVLV�\�IUHFXHQFLDV�SDUD�YHULILFDU�OD�FDOLGDG�GHO�DLUH�
HQ�XQ�VLWLR�
4XH� VH� KDFH� QHFHVDULR� ILMDU� HO� SURFHGLPLHQWR� SDUD� OD� HYDOXDFLyQ� GHO�'Ly[LGR� GH� $]XIUH� H[SUHVDGR� FRPR�
62���HQ�HO�DLUH�DPELHQWH�

5(68(/9(�

$UWtFXOR����$GRSWDU��SDUD� OD�HYDOXDFLyQ�GH�'Ly[LGR�GH�$]XIUH��H[SUHVDGR�FRPR�62��� HO� SURFHGLPLHQWR�GH�
DQiOLVLV�GHVFULWR�D�FRQWLQXDFLyQ�
'HWHUPLQDFLyQ�GH�'Ly[LGR�GH�$]XIUH��62���SRU�HO�PpWRGR�GH�OD�SDUDURVDQLOLQD�
���$SOLFDELOLGDG�
(VWH�PpWRGR�SXHGH�VHU�XVDGR�SDUD�DQiOLVLV�GH�62��FRQ�SHULRGRV�GH�PXHVWUHR�HQWUH����PLQXWRV��\����KRUDV�
���3ULQFLSLR�
(O� 62�� UHDFFLRQD� FRQ� HO� 7HWUHFORURPHUFXUDWR� GH� 3RWDVLR� SDUD� IRUPDU� XQ� FRPSOHMR� HVWDEOH� D� R[LGDQWHV�
IXHUWHV�� SHUR� WpUPLFDPHQWH� � LQHVWDEOH�� UD]yQ� SRU� OD� FXDO� OD� PXHVWUD� GHEH� PDQHMDUVH� D� WHPSHUDWXUD� GH�
ODERUDWRULR�R�LQIHULRU�D�pVWD��(O�FRPSOHMR�IRUPDGR�VH�KDFH�UHDFFLRQDU�FRQ��$FLGR��6XOIiPLFR��IRUPDOGHKtGR�\�
SDUDURVDQLOLQD�SDUD�IRUPDU�HO�$FLGR�0HWLOVXOIiPLFR�GH�3DUDURVDQLOLQD��GH�FRORU�URMR�LQWHQVR��/D�DEVRUEDQFLD�
VH�PLGH�HQ�HVSHFWURIRWyPHWUR�D�����QP�
���/tPLWH�GH�'HWHFFLyQ�
(O� OtPLWH� GH� GHWHFFLyQ� HV� GH� ��� XP�P�� SHUR� SXHGH� VHU� UHGXFLGR� D� �� XJ�P�� SDUD� DQDOL]DU� DOtFXRWDV�PiV�
JUDQGHV�R�SRU�HO�XVR�GH�WpFQLFDV�DXWRDQDOtWLFDV�
���$SDUDWRV�\�HTXLSRV�
�����$EVRUEHQWHV�
3DUD�UHFROHFFLyQ�GH�PXHVWUDV�GH����PLQXWRV�D�XQD�KRUD�VH�XWLOL]D�XQ�EXUEXMHDGRU�GH�YLGULR�
3DUD�UHFROHFFLyQ�GH�PXHVWUDV�GH����KRUDV��VH��HQVDPEOD�XQ�EXUEXMHDGRU�TXH�FRQVWD�GH�
���7XER�GH�DEVRUFLyQ�GH�SROLSURSLOHQR�GH�����PP��GH�ODUJR�SRU����PP��GH�GLiPHWUR�LQWHUQR�FRQ�WDSyQ�GHO�
PLVPR�PDWHULDO�
���'LVSHQVDGRU�GH�YLGULR�GH�DSUR[LPDGDPHQWH���PP��GH�GLiPHWUR�LQWHULRU������PP��GH�ODUJR�\�FRQWUDFFLyQ�
GH�����PP� HQ�OD�SDUWH��LQIHULRU��FX\R�H[WUHPR�GHEH�HVWDU�HQWUH���\���PP��GHO�IRQGR�GHO�WXER�GH�DEVRUFLyQ�
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8QD�ERPED�FDSD]�GH�PDQWHQHU�XQD�SUHVLyQ�GLIHUHQFLDO�GH�DLUH�GH�QR�PHQRV�GH�����FP���D�
WUDYpV�GH�FRQWURO�GH�IOXMR�
�����'LVSRVLWLYR�GH�FRQWURO�GH�IOXMR�
&XDOTXLHU� GLVSRVLWLYR� FDSD]� GH� PDQWHQHU� HO� IOXMR� FRUULHQWH� D� WUDYpV� � GH� OD� VROXFLyQ� GH� PXHVWUHR� HV�
DFHSWDEOH�� 6H� SXHGHQ� XVDU� RULILFLRV� FUtWLFRV� WDOHV� FRPR� DJXMDV� KLSRGpUPLFDV� FDOLEUDGDV�� $OJXQDV�
FDSDFLGDGHV�
0XHVWUHR������� &DOLEUH����� 'LiPHWUR��������/RQJ������FP�
)OXMR���PLQ�
������PLQ����� ��� ������� ���
�
������KRUD��� ���� ����������� ���
���
������ KRUDV�� ��� ����������� ���
���
/DV�YiOYXODV�GH�DJXMD�VXPLQLVWUDQ�XQ�EXHQ�FRQWURO�GH�ODV�YDULDEOHV��
�����)LOWURV�
0HPEUDQD�SRURVD�GH�����D�����PLFURV�R�ILOWUR�GH�ILEUD�GH�YLGULR��(VWRV�ILOWURV�VH�SXHGHQ�XVDU�FRQ�UHWHQHGRUHV
DSURSLDGRV�SDUD�UHPRYHU�SDUWtFXODV�GH�OD�FRUULHQWH�GH�DLUH�\�SURWHJHU�HO�GLVSRVLWLYR GH�FRQWURO�GH�IOXMR�
�����(TXLSR�GH�FDOLEUDFLyQ�GH�IOXMR�
8Q�PHGLGRU�GH�EXUEXMD�R�XQ�PHGLGRU�GH�JDV�K~PHGR�R�VHFR�TXH�SHUPLWD�PHGLU�XQ�IOXMR�GH�DLUH�GH�����D������
O�PLQ��\�XQ�UHORM�
�����(VSHFWURIRWyPHWUR�
8Q�PHGLGRU�DGHFXDGR�SDUD�PHGLU�DEVRUEDQFLDV�D ����QP����QP� ���PLOLPLFUD��FRQ�DQFKR�HIHFWLYR�GH�EDQGD�
HVSHFWUDO�GH�PHQRV�GH����QP�
����7HUPyPHWUR�
���5HDFWLYRV�
����$JXD�GHVWLODGD�OLEUH�GH�R[LGDQWHV�
����5HDFWLYR�DEVRUEHQWH��7HWUDFORURPHUFXUDWR�GH�3RWDVLR�������0�
3UHFDXFLyQ���$OWDPHQWH�Wy[LFR��8VDU�JXDQWHV�GH�FDXFKR�\�VL�HQWUD�HQ�FRQWDFWR�FRQ�OD�SLHO�HQMXDJDU�FRQ�DJXD�
DEXQGDQWH�LQPHGLDWDPHQWH�
3UHSDUDFLyQ�
���'LVXHOYD�������J��GH�FORUXUR�PHUF~ULFR�������J�GH�VDO�GLVyGLFD�GHO�iFLGR�HWLOHQGLDPLQR�WHWURDFpWLFR�('7$�
��\�����J��GH�FORUXUR��GH SRWDVLR�HQ�DJXD�GHVWLODGD�\�FRPSOHWDU�D�XQ OLWUR�HQ�IUDVFR�YROXPpWULFR�
���(O�S+�GH�HVWH�UHDFWLYR�GHEH�VHU�GH�DSUR[LPDGDPHQWH������SXGLHQGR�XVDUVH�VL�VH�PDQWLHQH�HQ�XQ�UDQJR�GH�
����D������3RU�IXHUD�GH�HVWH�UDQJR��GHEH�GHVFDUWDUVH�
(O�UHDFWLYR�QR�GHEH�XVDUVH�SRU�PiV�GH�VHLV�����PHVHV�\�GHVFDUWDUVH�VL�VH�IRUPD�SUHFLSLWDGR�YLVLEOH�
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127$�� 3DUD� HYLWDU� SUREOHPDV� GH� GLVSRVLFLyQ�� HO� PHUFXULR� VH� GHEH� UHPRYHU� GHO� UHDFWLYR�
XVDGR�R�JDVWDGR��62��J�/��PHGLDQWH�HO�VLJXLHQWH�SURFHGLPLHQWR�
$� FDGD� OLWUR� GH� VROXFLyQ� DEVRUEHQWH� DJUHJDU� FDUERQDWR� GH� VRGLR�� 1D�&2��� KDVWD�
QHXWUDOL]DFLyQ�±DOUHGHGRU�GH����J� \����J�GH�FLQF�JUDQXODU��VH�SXHGH�XVDU��PDJQHVLR���$JLWDU�
OD�VROXFLyQ�SRU����KV��HQ�XQD�FDPSDQD��'HVSXpV�GH�HVWH��WLHPSR��HO�PDWHULDO�VyOLGR�TXHGDUi�
FRPR�XQD�FDSD�HQ�HO�IRQGR�GHO�UHFLSLHQWH��D�SHVDU�GH�OD�DJLWDFLyQ��(O��OtTXLGR�VH�SXHGH�GHFDQWDU�KDVWD�TXH�
HO�SUHFLSLWDGR�SDUGR�RVFXUR�HPSLHFH�D�IOXLU���$JLWDU�HO�SUHFLSLWDGR�HQ�XQ�WXER�\�GHMDUOR�VHFDU��4XLWDU�FRQ�XQ�
FHSLOOR� GH� WXERV� GH� HQVD\R� HO� PDWHULDO� DGKHULGR� D� ODV� SDUHGHV� GHO� UHFLSLHQWH�� (O� UHFLSLHQWH� VH� SXHGH�
HQMXDJDU� FRQ� DJXD� \� ILOWUDU� GHVSXpV� HVWD� DJXD� GH� ODYDGR� SDUD� UHFXSHUDU� HO� SUHFLSLWDGR�� 'HVSXpV� GHO�
HQMXDJXH�� DJUHJDU� HO� SUHFLSLWDGR� GHO� ILOWUR� DO� SUHFLSLWDGR� GHO� WXER�� 'HMDUOR� VHFDU�� GHVSXpV� GH� FRORFDU� HO�
FRQWHQLGR�GHO�WXER�HQ�XQ�UHFLSLHQWH�DGHFXDGR�
(VWH�SURFHGLPLHQWR��UHPXHYH�PiV�GHO�����GHO�+J�GH�OD�VROXFLyQ�DEVRUEHQWH�
����6ROXFLyQ�GH�$FLGR�6XOIiPLFR�DO������
'LVROYHU�����J��GH�+62�1+��HQ�����PO��GH�DJXD�GHVWLODGD��HQ�IUDVFR�YROXPpWULFR��3UHSDUDU�GLDULDPHQWH�
����6ROXFLyQ�GH�IRUPDOGHKtGR�DO������
'LOXLU� ��PO�� GH� VROXFLyQ� GH� IRUPDOGHKtGR� B��� � ������ KDVWD� ������PO�� FRQ� DJXD� GHVWLODGD��*XiUGHVH� HQ�
UHFLSLHQWH�ELHQ�WDSDGR�PLHQWUDV�QR�HVWp�HQ�XVR�\�SUHSiUHVH�GLDULDPHQWH�
����6ROXFLyQ�GH�$OPLGyQ�,QGLFDGRU�
7ULWXUDU�����J��GH�DOPLGyQ�VROXEOH�\�������J��GH�\RGXUR�PHUF~ULFR��FRPR�SUHVHUYDWLYR��HQ�XQ�SRFR�GH�DJXD��\�
DxDGLU� OHQWDPHQWH� OD� SDVWD�D�����PO��GH�DJXD��DJLWDU�KDVWD�GLVROXFLyQ� \�FRPSOHWDU�D�������PO��HQ� IUDVFR�
YROXPpWULFR��FRQ�DJXD�GHVWLODGD��0DQWHQHU�OD VROXFLyQ�HQ�IUDVFR�FRQ�WDSyQ�GH�YLGULR��HQ�ERWHOOD�iPEDU�\�HQ�
OXJDU�IUtR�
����6ROXFLyQ�GH�<RGR�SDUD�7UDEDMR�������1�
'LOXLU�����PO��GH�OD�VROXFLyQ�PDGUH�GH�<RGR��HQ�����PO��GH�DJXD�GHVWLODGD��0DQWHQJD�HQ�VLWLR�RVFXUR�FXDQGR�
QR�HVWp�HQ�XVR�\�SUHSDUH�GLDULDPHQWH�
����6ROXFLyQ�PDGUH�GH�7LRVXOIDWR�GH�6RGLR������1�
���'LVROYHU����J��GH�7LRVXOIDWR�GH�6RGLR�HQ�������PO��GH�DJXD�GHVWLODGD�UHFLpQ�KHUYLGD�\�HQIULDGD�
����$JUHJDU�����GH�FDUERQDWR�GH�VRGLR�D�OD�VROXFLyQ�\�GHMDUOD�SUHSDUDU�XQ�GtD�DQWHV�GH�HVWDQGDUL]DUOD�
����3DUD��HVWDQGDUL]DU�OD�VROXFLyQ�FRQWUD�\RGDWR��GH��SRWDVLR�SURFHGHU�DVt�
3HVDU�����J��GH�\RGDWR�GH�SRWDVLR�HVWiQGDU�SULPDULR��DO�����PJ��PiV�FHUFDQR��(O� \RGDWR�GHEH�KDEHU�VLGR�
VHFDGR�D�����&�SRU���KRUDV�HQ�KRUQR�\�SXHVWR�D�HQIULDU�HQ�HO�GHVHFDGRU�
'LOXLU�D�YROXPHQ�HQ�IUDVFR�YROXPpWULFR�GH�����PO��3LSHWHDU����PO��GH�OD�VROXFLyQ�GH�\RGDWR�\�DJUHJDU���J��GH�
\RGXUR�GH�SRWDVLR�\���� PO��GH�iFLGR�FORUKtGULFR����1��'HVSXpV�GH���PLQXWRV��WLWXODU�FRQ�VROXFLyQ�PDGUH�GH�
7LRVXOIDWR����1�KDVWD�DPDULOOR��SiOLGR��$GLFLRQDU���PO��GH�VROXFLyQ��GH��DOPLGyQ�\�FRQWLQXDU�OD�WLWXODFLyQ�KDVWD�
GHVDSDULFLyQ�GHO�FRORU�D]XO�
����&DOFXODU�OD�QRUPDOLGDG�GH�OD�VROXFLyQ�PDGUH�GH�7LRVXOIDWR�GH�VRGLR�����1��DVt�
1� ��3�9��[�����
GRQGH�
1���1RUPDOLGDG�GH�OD�VROXFLyQ�PDGUH�GH�7LRVXOIDWR�
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3���3HVR�GHO�\RGDWR�GH�SRWDVLR��J�
9���9ROXPHQ�GH�7LRVXOIDWR�JDVWDGR�
�������)DFWRU�GH�FRQYHUVLyQ�

����� �����J��D�PJ���[������IUDFFLyQ�\RGDWR�XVDGR�
�������SHVR�HTXLYDOHQWH�GHO�\RGDWR�

����7LRVXOIDWR�GH�VRGLR�SDUD�WLWXODFLyQ�����1�
3LSHWHDU�����PO��GH�OD�VROXFLyQ�PDGUH�GH�7LRVXOIDWR�GH�VRGLR�HQ��IUDVFR�YROXPpWULFR�GH�������PO��'LOX\D�D�
YROXPHQ�FRQ�DJXD�GHVWLODGD�SUHYLDPHQWH�KHUYLGD�\�HQIULDGD�
3UHSDUH�DJXD�IUHVFD�SDUD�FDGD�XVR��*XDUGH�HQ�IUDVFR�GH�YLGULR�FRQ�WDSyQ�FXDQGR�QR�HVWp�HQ�XVR�
�����6ROXFLyQ�HVWiQGDU�GH�6XOILWR�
��� 'LVROYHU� ���� J�� GH� PHWDELVXOILWR� GH� VRGLR� D� � ���� J�� GH� 6XOILWR� GH� VRGLR� HQ� ����PO�� GH� DJXD� GHVWLODGD�
UHFLHQWHPHQWH�KHUYLGD�\�HQIULDGD��(VWD�VROXFLyQ�HV�LQHVWDEOH�\�GHEH�XVDUVH�DJXD�GH�OD�PiV�DOWD�SXUH]D�SDUD�
PLQLPL]DU�OD�LQHVWDELOLGDG�
���/D�FRQFHQWUDFLyQ�UHDO�VH�GHWHUPLQD�DxDGLHQGR�\RGR�HQ�H[FHVR��\�WLWXODQGR�GH�QXHYD�VROXFLyQ�HVWiQGDU�GH�
7LRVXOIDWR��FRPR�VLJXH�
3LSHWHDU����PO��GH�OD�VROXFLyQ�GH�\RGR�����1�HQ�FDGD�XQR�GH�GRV�IUDVFRV��$�SDUD�EODQFR�\�%�SDUD�PXHVWUD�
$O�IUDVFR�$��DJUHJDU����PO��GH�DJXD�GHVWLODGD��DO�IUDVFR�%�DJUHJDU����PO��GH�VROXFLyQ�HVWiQGDU�GH�VXOIDWR�
&RORFDU�WDSyQ�D�ORV�IUDVFRV�\�HVSHUDU����PLQXWRV�SDUD�OD�UHDFFLyQ�
3UHSDUDU�OD�VROXFLyQ�GH�WUDEDMR�\�GH�6XOILWR�� FRPR�VH�GHVFULEH HQ������ HQ�HVWH�PRPHQWR�
8VDQGR�FXEHWDV�GH����PO��WLWXODU�FDGD�IUDVFR�KDVWD�DPDULOOR�SiOLGR��$JUHJDU����PO��GH�OD�VROXFLyQ�GH��DOPLGyQ�
DJLWDU�YLJRURVDPHQWH�GXUDQWH�OD�WLWXODFLyQ�KDVWD�TXH�GHVDSDUH]FD��HO�D]XO�
$OPDFHQDU�OD�VROXFLyQ�HVWDQGDUL]DGD�HQ�ERWHOOD�R�IUDVFR�GH�YLGULR�FRQ�WDSyQ�
�����6ROXFLyQ�GH�WUDEDMR�GH�6XOILWR�
3LSHWHDU����PO��GH�OD�VROXFLyQ�HVWiQGDU�GH�6XOILWR�HQ�IUDVFR�YROXPpWULFR��GH�������PO���\�OOHYDU�D��YROXPHQ�FRQ�
UHDFWLYR�DEVRUEHQWH��SUHSDUDGR�FRPR�VH�GHVFULEH�HQ����
&DOFXODU�OD�FRQFHQWUDFLyQ�GH�62��HQ�OD�VROXFLyQ�HVWiQGDU�UHSDUDGD�VHJ~Q�������FRPR�VLJXH�
>62�@� ���������$�%���1�[�����

��
GRQGH�>62�@���&RQFHQWUDFLyQ�GH�62���XJ�PO�
$���9ROXPHQ�GH�7LRVXOIDWR�SDUD�HO�EODQFR��PO�
%���9ROXPHQ�GH�7LRVXOIDWR�SDUD�OD�PXHVWUD��PO�
1���1RUPDOLGDG�GH�OD�VROXFLyQ�WLWXODGRUD�GH�7LRVXOIDWR�
���������3HVR�PLFURHTXLYDOHQWH�GHO�62��
��L���9ROXPHQ�GH�VROXFLyQ�HVWiQGDU�GH�6XOILWR��PO�
�������)DFWRU�GH�GLOXFLyQ�
(VWD��VROXFLyQ�HV�HVWDEOH��SRU����GtDV�VH�PDQWLHQH�D���&���6LQR�VH�PDQWLHQH�D�HVWD�WHPSHUDWXUD��SUHSDUDU�
GLDULDPHQWH�
�����6ROXFLyQ�PDGUH�GH�SDUDURVDQLOLQD�
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���&RORFDU�����PO��GH���EXWDQRO�\�����PO��GH�+&O���1��HQ��XQ�HPEXGR�JUDQGH�GH�VHSDUDFLyQ��
����PO� \�SHUPLWLU�HTXLOLEULR�

1RWD�� $OJXQDV� SRUFLRQHV� GH� ��EXWDQRO� FRQWLHQHQ� R[LGDQWHV� TXH� FUHDQ� GHPDQGD� GH� 62���
$QWHV� GH� XVDUOR�� FRORTXH� ��� PO�� GH� �� EXWDQRO� \� �� PO�� GH� \RGXUR� GH� SRWDVLR� DO� ���� HQ��
HPEXGR�GH�VHSDUDFLyQ�\�DJLWH�YLJRURVDPHQWH��6L�DSDUHFH�XQ�FRORU�DPDULOOR�HQ�OD�IDVH�GH�DOFRKRO��UHGHVWLOH�
DO���EXWDQRO�FRQ�y[LGR�GH�SODWD�\�UHFRMD�OD�IUDFFLyQ�PHGLD�X�REWHQJD�XQ�QXHYR�VXPLQLVWUR�
3HVDU�����PJ��GH�KLGURFORUXUR�GH�SDUDURVDQLOLQD�HQ�XQ�YDVR�GH�SUHFLSLWDGRV�SHTXHxR��$JUHJDU����PO��GHO�
iFLGR�HTXLOLEUDGR�� GUHQDU�HO�iFLGR�GHO�IRQGR�GHO�HPEXGR�GH�VHSDUDFLyQ� DO�YDVR�\ GHMDU�VHSDUDU�SRU�YDULRV�
PLQXWRV�
$� XQ� HPEXGR� GH� VHSDUDFLyQ� GH� ����PO��� YHUWHU� ��� PO�� GHO� � �� EXWDQRO� HTXLOLEUDGR� �H[WUDtGR� GH� OD� SDUWH�
VXSHULRU� GH� VHSDUDFLyQ��� 7UDQVIHULU� OD� VROXFLyQ� iFLGD� TXH� FRQWLHQH� HO� FRORUDQWH� DO� HPEXGR� \� H[WUDHU�� /D��
LPSXUH]D�YLROHWD�VH�WUDQVIHULUi�D�OD�IDVH�RUJiQLFD�
���7UDQVIHULU� OD�SDUWH� LQIHULRU� �IDVH�DFXRVD� HQ�RWUR�HPEXGR�GH�VHSDUDFLyQ�\�DJUHJDU����PO��GH���EXWDQRO��
H[WUDHU� GH� QXHYR�� 5HSHWLU� HO� SURFHGLPLHQWR� GH� H[WUDFFLyQ� FRQ� WUHV� SRUFLRQHV� � PiV� GH� ��EXWDQRO�� (VWH�
SURFHGLPLHQWR� JHQHUDOPHQWH� UHPXHYH� FDVL� WRGD� OD� LPSXUH]D� YLROHWD� TXH� FRQWULEX\H� DO� EODQFR�� OD� IDVH�
H[WUDtGD�SHUPDQHFHUi�GH�FRORU�URMR�
���'HVSXpV�GH�OD�ILOWUDFLyQ�ILQDO��ILOWUDU�OD�IDVH�iFLGD�D�WUDYpV�GH�XQ�DOJRGyQ�HQ�XQ�IUDVFR�YROXPpWULFR�GH����
PO��\�OOHYDU��D� YROXPHQ�FRQ�1+&O��1��(VWH�UHDFWLYR�VHUi�GH�FRORU�URMR�DPDULOOHQWR�
�����(QVD\R�GH�OD�VROXFLyQ�0DGUH�GH�3DUDURVDQLOLQD�
���3UHSDUDU�XQD�VROXFLyQ�DPRUWLJXDGRUD�FRQ�S+�������GLVROYLHQGR�������J��GH�RFHDWR�GH�VRGLR�WULKLGUDWDGD�HQ�
DJXD�GHVWLODGD��HQ�IUDVFR�YROXPpWULFR�GH�����PO��$JUHJDU������PO��GH�iFLGR�DFpWLFR�JODFLDO�\�GLOXLU�D�YROXPHQ�
FRQ�DJXD�
���7RPDU���PO��GH�OD�VROXFLyQ�GH�SDUDURVDQLOLQD�SUHSDUDGD�HQ������\�GLOXLU�D�OD�PDUFD�HQ�IUDVFR�YROXPpWULFR�
GH�����PO��FRQ�DJXD�GHVWLODGD�
��� 7UDQVIHULU� XQD� DOtFXRWD� GH� �� PO�� D� XQ� IUDVFR� YROXPpWULFR� GH� ��� PO�� $JUHJDU� �� PO�� GH� OD� VROXFLyQ�
DPRUWLJXDGRUD� iFLGD� GH� DFHWDWR� � DFpWLFR� �0� GHO� SULPHU� SDVR� \� GLOX\D� OD�PH]FOD� D� OD�PDUFD� FRQ� DJXD�
GHVWLODGD��'HMDU�UHSRVDU�OD�PH]FOD�SRU�XQD�KRUD�
��� 0HGLU� OD� DEVRUEDQFLD� D� ���� QP� FRQ� HVSHFWURIRWyPHWUR�� &DOFXODU� � HO� � SRUFHQWDMH� � GH� � FRQFHQWUDFLyQ��
QRPLQDO�GH�OD�SDUDURVDQLOLQD�DVt�
�55$� �$�[�.

:
GRQGH�
55$���3DUDURVDQLOLQD�
$���$EVRUEDQFLD�GH�OD�PH]FDO�ILQDO�
:� ���3HVR��HQ�JUDPRV�GHO�FRORUDQWH�HQ����PO��GH�OD��VROXFLyQ
PDGUH�GH�SDUDURVDQLOLQD��(Q�OD�SUHSDUDGD��VHJ~Q������HV�������J�
.����)DFWRU�GH�FRUUHFFLyQ��DEVRUWLYLGDG�PRODU���FX\R�YDORU�GHSHQGH�GH�OD�FDOLGDG�GHO�HVSHFWURIRWyPHWUR�\�GHO�
HTXLSR�DVRFLDGR��3DUD�FHOGDV�GH���FP��\�HVSHVRU�GH�EDQGD��HVSHFWUDO�GH�PHQRV�GH����QP��. �����
���5HDOL]DU�HO�HQVD\R�DQWHULRU�GHVSXpV�GH�FDGD�SUHSDUDFLyQ�R�FRPSUD�GH�XQ�QXHYR�ORWH�GH�SDUDURVDQLOLQD�
���5HJLVWUDU�ORV�UHVXOWDGRV�GHO�HQVD\R�HQ�XQ��IRUPDWR�SDUD�FDOLEUDFLyQ�
�����5HDFWLYR�GH�SDUDURVDQLOLQD�
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���(Q�XQ�IUDVFR�YROXPpWULFR�GH�����PO��FRORFDU����PO��GH�OD�VROXFLyQ�PDGUH�GH�SDUDURVDQLOLQD��
$JUHJDU������PO��GH�OD�VROXFLyQ��SRU�FDGD�XQLGDG�GH�SRUFHQWDMH�GHEDMR�GHO������

��� $JUHJDU� ��� PO�� GH� iFLGR� IRVIyULFR� �0� \� GLOX\D� D� YROXPHQ� FRQ� � DJXD� � GHVWLODGD�� (VWH�
UHDFWLYR��DOPDFHQDGR�HQ�IUDVFR�GH�YLGULR��HV�HVWDEOH�SRU�OR�PHQRV���PHVHV�
�����3URFHGLPLHQWR�DQWHV�GHO�PXHVWUHR�
����$QWHV�GH�FDGD�XVR��ORV�DEVRUEHGRUHV�GHEHQ�OLPSLDUVH�FRPR�VLJXH�
/DYDU�FRQ�DJXD�FDOLHQWH�
/DYDU�FRQ�VROXFLyQ�iFLGD�XQD�SDUWH�GH�iFLGR�QtWULFR�����GH�iFLGR�FORUKtGULFR�\�FXDWUR�GH�DJXD�GHVWLODGD�
(QMXDJDU�FRQ�DJXD�GHVWLODGD�
6HFDU�FRQ�DLUH�D�SUHVLyQ�
��� /RV� DEVREHGRUHV� GHEHQ�PDUFDUVH� FRQ� FRORU�� OR� PLVPR� TXH� ORV� RULILFLRV�� H� LGHQWLILFDUVH� FRQ� HO� PLVPR�
Q~PHUR�GH�OD�HVWDFLyQ�GREOH�YDQ�D�VHU�XVDGRV�
���&DGD�RULILFLR�FUtWLFR�GHEH�FDOLEUDUVH�DQWHV�GH�VX�XVR�
��� 7UDQVILHUD� DO� DEVRUEHGRU� OD� FDQWLGDG� GH� UHDFWLYR� 7HWUDFORURPHUFXUDWR� VHJ~Q� HO� SHUtRGR� GH� PXHVWUHR�
GHVHDGR��(V�UHFRPHQGDEOH�XVDU�GLVSHUVDGRUHV�DXWRPiWLFRV�SDUD�HYLWDU�FRQWDFWR�FRQ�HO�UHDFWLYR�
���5HJLVWUDU�Q~PHUR�GH�LGHQWLILFDFLyQ�GHO�RULILFLR�\�IHFKD�GH�HQYtR�DO�VLWLR�GH�PXHVWUDV�
�����5HYLVLyQ�SRVWHULRU�DO�PXHVWUHR�
���5HYLVDU�HO�IRUPDWR�GH�UHJLVWUR�GH�PXHVWUDV�H�LQYDOLGDU�OD�PXHVWUD��VL�VH�KD�SHUGLGR�LQIRUPDFLyQ�EiVLFD�\�QR��
SXHGH�VHU�REWHQLGR�GHO�SHUVRQDO�GH�FDPSR�
���5HJLVWUDU�OD�PXHVWUD�HQ�HO�IRUPDWR�GH�UHFLER�
����9HULILFDU�WHPSHUDWXUD�GH�OD�PXHVWUD��/DV�PXHVWUDV�UHFROHFWDGDV�GHEHQ�PDQWHQHUVH�D���&�R�PHQRV�KDVWD��
HO�DQiOLVLV�
���5HYLVDU�HO�DEVRUEHGRU�SDUD�SpUGLGDV�SRU�HYDSRUDFLyQ��6L�OD�PXHVWUD�HV�PHQRU�GH����PO��R�VL�VH�GHWHFWD�
HVFDSH��GHVFDUWDUOD�\�UHJLVWUDU�HQ�HO�IRUPDWR�
���&RQIURQWDU�OD�LGHQWLILFDFLyQ�GH�ORV�DEVRUEHGRUHV�FRQ�OD�GH�ODV�HVWDFLRQHV�GRQGH�VH�XVDURQ�
���3DUD�PXHVWUDV�GH����KRUDV��GHVFDUWDU�ODV�TXH�KD\DQ�RSHUDGR�PiV�GH����KRUDV�R�PHQRV�GH����KRUDV�
��� 9HULILFDU� OD� WDVD� GH� IOXMR� \� VL� KD\� GHVYLDFLyQ� PD\RU� DO� ����� GHEH� GHVFDUWDUVH� OD� PXHVWUD�� 'HEH�
PDQWHQHUVH�UHJLVWUR�GH�PHGLFLRQHV�GHO�IOXMR�
���1RWLILFDU�DFHUFD�GH�LQYDOLGDFLyQ�GH�PXHVWUDV�
������&XUYD�GH�FDOLEUDFLyQ
/D� UHVROXFLyQ� GH� FDOLEUDFLyQ� SDUD� FRQFHQWUDFLyQ� GH� 62�� YHUVXV� DEVRUEDQFLD� VH� REWLHQH� FRQ� HO� VLJXLHQWH�
SURFHGLPLHQWR�
��� &RORFDU� � FRQ� SLSHWD�� ����� ��� ��� �� \� �� PO�� GH� VROXFLyQ� GH� WUDEDMR� GH� 6XOILWR� �YHU� ������� HQ� IUDVFRV�
YROXPpWULFRV�GH�����PO��UHVSHFWLYDPHQWH�
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����$JUHJDU�VROXFLyQ�DEVRUEHQWH�GH�7HWUDFORURPHUFXUDWR�D�FDGD�IUDVFR�KDVWD�FRPSOHWDU����PO�
����$JUHJDU���PO��GH�iFLGR�6XOIiPLFR������D�FDGD�IUDVFR��'HMH�UHDFFLRQDU�SRU�[[�PLQXWRV�

���$JUHJDU���PO��GH�IRUPDOGHKtGR������D�FDGD�IUDVFR�
����$JUHJDU�����PO��GH�SDUDURVDQLOLQD�\�SRQHU�D�IXQFLRQDU�HO�UHORM�
���$JUHJDU�DJXD�GHVWLODGD�D�YROXPHQ�
��� &RORFDU� ORV� IUDVFRV� HQ� EDxR� 0DUtD� D� ��� �� ��&� SRU� QR� PHQRV� GH� ��� PLQXWRV� QL� PiV� GH� ���� 6L� OD�
WHPSHUDWXUD�GHO ODERUDWRULR�HV�HVWDEOHFH�PLHQWUDV�VH�KDFH�HO�DQiOLVLV��QR�VH�UHTXLHUH�HO�EDxR�0DUtD�
���'HMDU�FDOHQWDU�HO�HVSHFWURIRWyPHWUR�SRU�OR�PHQRV����PLQXWRV�
���$MXVWDU�HO�FRQWURO�FHUR�KDVWD�TXH�OD�DJXMD�PHGLGRUD�HVWp�HQ�REVHUEDQFLD�LQILQLWD�HQ�OD�HVFDOD�
��� ,QVHUWH� XQD� FHOGD� FRQ� DJXD� GHVWLODGD� HQ� HO� SRUWDPXHVWUDV� \� DMXVWH� D� REVHUYDQFLD� FHUR�� 3DUD�
HVSHFWURIRWyPHWURV�GH�GREOH�UD\R��XVDU�GRV�FXEHWDV�LJXDOHV�
���5HPXHYD� ODV�PXHVWUDV�GHO�EDxR�0DUtD� \� OHHU� LQPHGLDWDPHQWH� OD�REVHUYDQFLD�HPSOHDQGR�FXEHWDV�GH��
FP���D�����QP�SDUD�FDGD�VROXFLyQ�\�UHJLVWUDU�HQ�IRUPDWR�
���&DOFXODU�OD�FRQFHQWUDFLyQ�GH�FDGD�VROXFLyQ��FRPR�VH�GHVFULELy�HQ������
���&RQVWUXLU�OD�FXUYD�GH�FDOLEUDFLyQ�GH�OD�REVHUYDQFLD��FRRUGHQDGD�<��YHUVXV�XJ�62���FRRUGHQDGD�;�
���8VDU�DQiOLVLV�GH�UHJUHVLyQ�SDUD�GHWHUPLQDU�OD�SHQGLHQWH�\�HO�LQWHUVHFWR�<�
���/D�FXUYD�GH�FDOLEUDFLyQ�GHEH�FXPSOLU�ODV�VLJXLHQWHV�HVSHFLILFDFLRQHV�
3HQGLHQWH�GHO���������������XQLGDGHV�GH�REVHUYDQFLD��6L�HVWi�IXHUD�GH�HVWRV�OtPLWHV�
5HSHWLU�OD�FDOLEUDFLyQ�
6L�D~Q�HVWi� IXHUD�GH� ORV� OtPLWHV�� UHHVWDQGDUL]DU� OD�VROXFLyQ�GH�6XOILWR�\� UHYLVH�HO�FRORUDQWH��(O� LQWHUVHFWR�\�
HVWi�SRU�GHEDMR�GH������XQLGDGHV��GH�REVHUYDQFLD�D����&�FRQ�WUD\HFWRULD�ySWLFD�GH���FP��\�HO�EODQFR��HVWi�
HQWUH���������XQLGDGHV�GH�REVHUYDQFLD�GHO�LQWHUVHFWR�GH�UHJUHVLyQ��6L�HVWR�QR�VH�FXPSOH�
5HYLVH� OD� WHPSHUDWXUD�GHO�EDxR�0DUtD��6L�HO�QXHYR� LQWHUVHFWR�HVWi� WRGDYtD� IXHUD�GH� ORV� OtPLWHV�� UHYLVH� ORV�
UHDFWLYRV��3UHSDUH�QXHYRV�UHDFWLYRV�
���&DGD�SXQWR�PDUFDGR�HQ�OD�JUiILFD�GHEH�FXPSOLU�HQWUH�����XJ�62��GH�OD�FXUYD�GH�PHMRU�DMXVWH��6L�HVWR�QR�
VH�FXPSOH�
5HSHWLU� OD� OHFWXUD�SDUD�HVH�SXQWR��3URPHGLH�HO�YDORU�RULJLQDO�\�HO�QXHYR�SDUD�HVH�SXQWR��&RORTXH�HO�SXQWR�
REWHQLGR�HQ�OD�JUiILFD�
����0DQWHQHU�HO�UHJLVWUR�GH�ORV�FiOFXORV�\�OD�FXUYD�GH�FDOLEUDFLyQ�HQ�RUGHQ�FURQROyJLFR�
���6L�VH�XVDQ�UHDFWLYRV�QXHYRV��GHEH�FRQVWUXLUVH�XQD�QXHYD�FXUYD�GH�FDOLEUDFLyQ�
����'HWHUPLQDU�HO�IDFWR�GH�FDOLEUDFLyQ��HO�FXDO�HV�HO�UHFtSURFR�GH�OD�SHQGLHQWH�
���(O�JUiILFR�GHEH�LGHQWLILFDUVH�
�����$QiOLVLV�GH�OD�PXHVWUD
���6L�ODV�PXHVWUDV�KDQ�VLGR UHIULJHUDGDV��OOHYDUODV�D�WHPSHUDWXUD�GH�ODERUDWRULR�
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���6L�QR�KD RFXUULGR�HVFDSH��GLOXLU�OD�PXHVWUD�D����PO�

���6L�QR�KD XVDGR�EDxR�0DUtD��UHJLVWUH�OD�WHPSHUDWXUD��GHO�ODERUDWRULR�GXUDQWH�HO�DQiOLVLV�
��� �3LSHWHDU� �����PO��GH�FDGD�PXHVWUD�HQ� IUDVFRV YROXPpWULFRV�GH����PO�� \�DJUHJXH���PO��GH�VROXFLyQ�GH�
7HWUDFORURPHUFXUDWR��3DUD�SHUtRGRV�FRUWRV�GH�PXHVWUHR�GH���\���KRUDV��SXHGHQ�XVDUVH����PO��GH�PXHVWUD�
SDUD�LQFUHPHQWDU�HO�OtPLWH�GH�GHWHFFLyQ��SDVR�HQ�HO�FXDO�GHEH�RPLWLUVH�OD�DGLFLyQ�GHO�UHDFWLYR�REVHUEHQWH�GH�
7HWUDFORURPHUFXUDWR�
���'HPRUDU�HO�DQiOLVLV�SRU����PLQXWRV�SDUD�SHUPLWLU�GHVFRPSRVLFLyQ�GHO�R]RQR�
���3LSHWHDU����PO��GH�VROXFLyQ�GH�7HWUDFORURPHUFXUDWR��EODQFR� HQ�IUDVFR�YROXPpWULFR�GH����PO�
����3UHSDUDU�GRV�FRQWUROHV�HVWiQGDU��SLSHWHDQGR�����\�����PO��GH�OD�VROXFLyQ�GH�WUDEDMR�GH�6XOILWR��HQ�IUDVFRV�
YROXPpWULFRV�GH����PO��$JUHJDU�VROXFLyQ�GH�7HWUDFORURPHUFXUDWR�KDVWD�HO�YROXPHQ�GH����PO�
����'H��FDGD��IUDVFR�GH����PO���PXHVWUD��EODQFR�\��SDWURQHV���DJUHJDU�OR�VLJXLHQWH�
�����PO��GH�iFLGR�6XOIiPLFR������\�SHUPLWLU�UHDFFLyQ�SRU����PLQXWRV�SDUD�GHVWUXLU�y[LGRV�GH�QLWUyJHQR�
����PO��GH�VROXFLyQ�GH�IRUPDOGHKtGR����
����PO��GH�VROXFLyQ�GH�SDUDURVDQLOLQD�
���3RQHU�D�IXQFLRQDU�HO�UHORM�SRU����PLQXWRV�
���'LOXLU�WRGRV�ORV�IUDVFRV�D����PO��FRQ��DJXD� GHVWLODGD��FRORFDU��WDSyQ�\�FRORFDU�DO�EDxR�0DUtD�D������ ����&��
6L�DO�WHPSHUDWXUD��GHO�ODERUDWRULR�HV�HVWDEOH��QR�HV��QHFHVDULR�HO�EDxR�0DUtD�
��&RORFDU�HO�HVSHFWRIRWyPHWUR�HQ�ORQJLWXG�GH�RQGD�GH������QP��'HMDU�FDOHQWDU�SRU����PLQXWRV�
����/OHYDU��OD�DJXMD�GHO�PHGLGRU�D�LQILQLWR�HQ�OD��HVFDOD�GH�REVHUYDQFLD�
���$MXVWH�HO�FRQWURO�GH�OD�OX]�KDVWD�OD�OHFWXUD�GH�FHUR�LQVHUWDQGR�XQD�FHOGD�FRQ�DJXD�GHVWLODGD�
��� 'HVSXpV� GH� �� PLQXWRV�� UHPRYHU� ODV� PXHVWUDV� GHO� EDxR�0DUtD� \� GHWHUPLQDU� OD� REVHUYDQFLD� GH� FDGD�
PXHVWUD��EODQFR�\�FRQWURO��WDQ�UiSLGR�FRPR�VHD�SRVLEOH��8VH�DJXD�GHVWLODGD�FRPR�UHIHUHQFLD�
���UHJLVWUDU�WRGD�OD�LQIRUPDFLyQ�HQ�IRUPDWR�SDUD�DQiOLVLV�
��� /LPSLDU� ODV� FHOGDV� GH� REVHUYDQFLD� LQPHGLDWDPHQWH� FRQ� VROXFLyQ� GH� DOFRKRO� DO� ���� \� +&O� HQ� SDUWHV�
LJXDOHV�
���/RV�YDORUHV�DQDOtWLFRV�SDUD� ODV�PXHVWUDV�GH�FDPSR�VRQ�YiOLGDV�VL�HO�EODQFR� \� ORV�FRQWUROHV�FXPSOHQ� OR�
VLJXLHQWH�
D��/D�REVHUYDQFLD�GH�OD�VROXFLyQ�EODQFR�GH�UHDFWLYR�HVWi�HQWUH��������XQLGDGHV�GH�REVHUYDQFLD�GH�OD�FXUYD���
GH�FDOLEUDFLyQ FRUUHVSRQGLHQWH�
E���/RV�YDORUHV�PHGLGRV�GH�����PO��\�����PO��SDUD�PXHVWUDV�FRQWURO�GHEHQ�HVWDU�HQWUH��������\������GH�ORV�
YDORUHV� UHDOHV� UHVSHFWLYDPHQWH�� (VRV� OtPLWHV� UHSUHVHQWDQ� WUHV� GHVYLDFLRQHV� HVWiQGDU� GHWHUPLQDGDV� SRU�
DQiOLVLV�FRQVHFXWLYRV�GH�PXHVWUDV�GH�FRQWURO�SUHSDUDGRV�GXUDQWH�DQiOLVLV�GH�ODV�PXHVWUDV�GH�FDPSR�
/RV�DQiOLVLV�GHO�EODQFR��OD�FXUYD�GH�FDOLEUDFLyQ�\�ORV�FRQWUROHV�GHEHQ�UHSDUWLUVH�ODV�YHFHV�TXH�VHD�QHFHVDULR�
DQWHV�GH�UHDOL]DU�ODV�PXHVWUDV�GH�FDPSR�
��&DOFXODU�OD�FRQFHQWUDFLyQ�GH�62� GH�ODV�PXHVWUDV�GH�FDPSR�\�GH�ORV�FRQWUROHV��HQ�XJ�P���DVt�
62�� ��$�� $2���%����'��;����
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62���&RQFHQWUDFLyQ�GH�62���XJ�P�
$��$EVRUEDQFLD�GH�OD�PXHVWUD�
$R��$EVRUEDQFLD�GHO�EODQFR�UHDFWLYR�
�����)DFWRU�GH�FRQYHUVLyQ�GH�OLWURV�D�PHWURV F~ELFRV�
%���)DFWRU�GH�FDOLEUDFLyQ��XJ��XQLGDG�GH�DEVRUEDQFLD�
'���)DFWRU��GH��GLOXFLyQ��3DUD�PXHVWUDV�GH����PLQXWRV��\� XQD�KRUD��' ���
3DUD�PXHVWUDV�GH����KRUDV��' ���
9��9ROXPHQ�GH�DLUH�FRUUHJLGR�SDUD����&�\� ����PP�+J��HQ�OLWURV�
1RWD��/D�Pi[LPD�VHQVLELOLGDG�GHO�PpWRGR�HVWi�HQ�HO�UDQJR�GH�S+�GH������������(O�S+�GH�OD�PXHVWUD�GH�FDGD�
HVWDFLyQ�GHEH�GHWHUPLQDUVH�XQD�YH]�SRU�PHV�\�PDQWHQHUVH�HQ�UHJLVWUR�
�����,QIRUPH�\�YDOLGDFLyQ�GH�GDWRV�
���5HFDOFXODU�WUHV�GH�FDGD�TXLQFH�PXHVWUDV��(VWR�GHEH�KDFHUOR�XQD�SHUVRQD�LQGHSHQGLHQWH��6LHPSUH�TXH�HO�
YDORU�GLILHUD�HQ�PiV�GH����GHO�YDORU�RULJLQDO��GHEHQ�UHFDOFXODUVH�WRGDV�ODV�PXHVWUDV�GHO�ORWH�\�UHJLVWUDUVH�HO�
YDORU�FRUUHFWR�
���,QYDOLGDU�ODV�PXHVWUDV�VL�ODV�HVSHFLILFDFLRQHV�SDUD�HO�EODQFR��SDUD�ORV�FRQWUROHV�\ SDUD�OD�SHQGLHQWH�GH�OD�
FXUYD�GH�FDOLEUDFLyQ�QR�VH�FXPSOHQ�
���,QYDOLGDU�ODV�PXHVWUDV�VL�HO�RULILFLR�FUtWLFR�WLHQH�IOXMR�ILQDO�TXH�VH�GHVYtD�HQ�PiV�GH�������GHO�IOXMR�LQLFLDO�
���5HJLVWUR�GH�ODV�FiOFXORV�
���'HVYtD�SDUD�TXH�WRGD�OD�LQIRUPDFLyQ�\�FiOFXORV�UHTXHULGRV�SRU�HO�IRUPDWR�GH�UHJLVWUR�HVWp�FRPSOHWD�
���5HJLVWUDU�ORV�UHVXOWDGRV�\�WRGRV�ORV��GDWRV��QHFHVDULRV�VHJ~Q��FiOFXORV��FRQ�IHFKD�\�Q~PHUR�GH�PXHVWUD��
FRPR�WDPELpQ�ORV�GDWRV�GH�ORV�EODQFRV�\�FRQWUROHV�GHWHUPLQDGRV�HQ�DQiOLVLV�GH�ODV�PXHVWUDV��SDUD�FRQWUROHV�
SRVWHULRUHV�\�SDUD�FDPELDU�R�FRQILUPDU�ORV�OtPLWHV�GH�GHVYLDFLyQ�HVWDEOHFLGRV�
��� /D� SHUVRQD� UHVSRQVDEOH� GH� VXSHUYLVDU� WRGR� HO� SURFHVR� GH�PXHVWUHR� \� DQiOLVLV� GHEHUi� UHYLVDU� TXH� ODV�
PXHVWUDV��ORV�EODQFRV��ORV�FRQWUROHV�\�OD�SHQGLHQWH�GH�OD�FXUYD�GH�FDOLEUDFLyQ�HVWpQ�GHQWUR�GH�ORV�OtPLWHV�GH�
DFHSWDFLyQ�DQWHV�GH�UHJLVWUDU�\�UHSRUWDU�ORV�UHVXOWDGRV�
$UWtFXOR� ��� (O� 0LQLVWHULR� GH� 6DOXG�� DSUREDUi� \� UHJODPHQWDUi� RWURV� PpWRGRV� HTXLYDOHQWHV� SDUD� OD�
GHWHUPLQDFLyQ�GH�GLy[LGR�GH�D]XIUH�DO�LJXDO�TXH�ORV�SURFHGLPLHQWRV�SDUD�DQiOLVLV�
$UWtFXOR���� /D� SUHVHQWH�5HVROXFLyQ�ULJH�D�SDUWLU�GH�VX�SXEOLFDFLyQ�
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'DGD�HQ�%RJRWi�'�(���D�ORV����GtDV�GH�GLFLHPEUH�GH������


