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• � 7UDWDU�HO�WHPD�HQ�YDULDV�UHXQLRQHV��XQD�SRU�SHUVRQDMH�
• � 6H� SXHGH� ILMDU� HO� WHPD� FRQ� DQWLFLSDFLyQ� \� SHGLU� D� ORV� SDUWLFLSDQWHV� TXH

EXVTXHQ�LQIRUPDFLyQ�HQ�,QWHUQHW�
• � ,QYLWDU� D� PLHPEURV� GH� OD� FRQJUHJDFLyQ� R� GH� OD� FRPXQLGDG� TXH� ORV� KD\DQ

FRQRFLGR�
• � (ODERUDU� SDQHOHV� R� SHULyGLFRV�PXUDOHV� FRQ� OD� LQIRUPDFLyQ� GHO� SHUVRQDMH� D

WUDWDU
• � ,QWURGXFFLyQ

3UHJXQWDU� D� ORV� MyYHQHV� VL� FRQRFHQ� DOJXQRV� SHUVRQDMHV� GH� OD� FRQJUHJDFLyQ� TXH
KD\DQ�IDOOHFLGR��VL�OD�UHVSXHVWD�HV�SRVLWLYD��SHGLUOHV�TXH�FRPSDUWDQ�OR�TXH�FRQRFHQ�
6L� HV� QHJDWLYD�HO� DQLPDGRU� R� HO� LQYLWDGR� FRPSDUWHQ� FRQ� ORV� MyYHQHV� OD� KLVWRULD� HO
SHUVRQDMH�GHO�GtD�

• � 'HVDUUROOR�GHO�WHPD
• � 5HIOH[LyQ�ILQDO�HQ�FRPXQLGDG

¢3RU�TXp�HV�LPSRUWDQWH�TXH�FRQR]FD�OD�KLVWRULD�\�YLYHQFLDV�GH�SHUVRQDMHV�TXH�\D
QR�HVWiQ�YLYRV�TXH�SHUWHQHFLHURQ�D�OD�FRQJUHJDFLyQ"
¢0H�LGHQWLILFR�HQ�DOJR�FRQ�OD�SHUVRQD�TXH�KHPRV�FRQRFLGR�PiV�KR\�D�WUDYpV�GH�VX
KLVWRULD"
¢(VWD�KLVWRULD��FyPR�SXHGH�VHUYLUPH�D�Pt��KR\�D�PL�HGDG��YLYLHQGR�HQ�PL�UHDOLGDG"

• � 2UDFLyQ
&RPSDUWLU�DOJXQD�RUDFLyQ�R�SHQVDPLHQWR�GHO�SHUVRQDMH�GHO�GtD��'HMDU�XQ�PRPHQWR
SDU�DO�UHIOH[LyQ�HQ�VLOHQFLR��SUHVHQWDU�SHWLFLRQHV�LQGLYLGXDOPHQWH�



�/XLV�'DOOH
(O�FRURQHO�'DOOH
³$�ORV�PLVLRQHURV�GHO�$QGH��HO�&RQFLOLR�\�HO�PXQGR�LQGtJHQD�ODQ]DQ�HO�PLVPR�UHWR�
¢WHQGUHPRV�OD�YHUGDGHUD�FDULGDG��OD�LPDJLQDFLyQ��HO�HVStULWX�GH�FUHDWLYLGDG�QHFHVDULRV�
SDUD�YROYHU�D�HVFULELU�QXHVWURV�FDWHFLVPRV��QXHVWURV�VHUPRQHV��QXHVWUD�HVSLULWXDOLGDG�
QXHVWUD�WHRORJtD��HQ�HO�FRQWH[WR�GH�OD�3DFKDPDPD��GH�ORV�$SXV��GH�ODV�HVWUHOODV"´/XLV�'DOOH��66�&&�
³+H�VXIULGR�WDQWR�TXH�QR�SXHGR�VRSRUWDU�YHU�VXIULU�D�RWURV�/XLV�'DOOH��66�&&�

• � 0DWHULDO�DGLFLRQDO�� OD�SDUURTXLD�GH�3OD]D�)UDQFLD� WLHQH�XQ�'9'�HODERUDGR
SRU�$'(3��FRQ�OD�KLVWRULD�GH�/XLV�'DOOH�

• � 6HPEODQ]D�
�� /XLV�'DOOH�QDFLy�HQ�3ULQVXpMROV�/R]qUH��)UDQFLD���HO����GH�DEULO�GH������
�� 'H�KXPLOGH�IDPLOLD�FDPSHVLQD��HQ�VX�SULPHUD�LQIDQFLD�IXH�SDVWRU�HQ�ORV�FDPSRV

GH�$XEUDF�
�� 6XV� SDGUHV� IXHURQ� GRQ� $OHMDQGUR� 'DOOH� \� GRxD� 5RVDOtD� 3pULHU�� � 7XYLHURQ� ��

KLMRV�
�� $� ORV� ��� DxRV� LQJUHVy� DO� 6HPLQDULR� 0HQRU� GH� ORV� 6DJUDGRV� FRUD]RQHV� HQ

)XHQWHUUDELD��(VSDxD��
�� (O���GH�VHWLHPEUH�GH������LQJUHVy�DO�1RYLFLDGR�HQ�0RQWJHURQ�
�� (O����GH�VHWLHPEUH�GH����SURIHVy�FRPR�UHOLJLRVRV�GH�ORV�66�&&�
�� 6XV�HVWXGLRV�IXHURQ� LQWHUUXPSLGRV�D�FDXVD�GH� OD�VHJXQGD�JXHUUD�PXQGLDO�� �(Q

�����IXH�HQYLDGR�D�³WUDEDMRV�YROXQWDULRV´�D�'XVVHOGRUI��$OHPDQLD��
�� 3RU�VX�PLOLWDQFLD�FULVWLDQD�IXH�FRQGHQDGR�D�VXIULU�DO�FDPSR�GH�FRQFHQWUDFLyQ�GH

6DFNVHQKDXVHQ�GXUDQWH����PHVHV�
�� (O���GH�GLFLHPEUH�GH������UHDOL]y�VXV�YRWRV�SHUSHWXRV�HQ�&KiWHDXGXQ�
�� (O����GH�MXOLR�GH������IXH�RUGHQDGR�VDFHUGRWH�HQ�&KiWHDXGXQ�
�� (O� ��� GH� IHEUHUR� GH� ����� OOHJy� D� /LPD� \� IXH� SURIHVRU� H� HO� FROHJLR� 66�&&�

5HFROHWD�KDVWD������
�� (Q� HO� FROHJLR� 66�&&�� 5HFROHWD� IXQGy� ORV� &RUD]RQHV� 9DOLHQWHV� \� RUJDQL]y

FDPSDPHQWRV�FRQ�ORV�DOXPQRV�GXUDQWH�ODV�YDFDFLRQHV�
�� (VWXGLy�$QWURSRORJtD�\�(WQRORJtD�HQ�D�8QLYHUVLGDG�GH�6DQ�0DUFRV�
�� 'H������D������HVWXYR�HQ�3XHQWH�3LHGUD�FRPR�9LFDULR�3DUURTXLDO�DWHQGLHQGR

HVSHFLDOPHQWH�6DQWD�URVD�GH�4XLWHV��GRQGH�OOHJy�D�VHU�HO�SULPHU�SiUURFR�
�� 'H������D������ IXH�6XSHULRU�SUR�SURYLQFLDO�� JHVWLRQy� OD�DXWRQRPtD�GH� OD�3UR�

3URYLQFLD�DO�SHGLU�TXH�VHD�HOHYDGD�D�&XDVL�3URYLQFLD�
�� 'XUDQWH� HO� DxR� ����� IXH� DVHVRU� GHO� ,QVWLWXWR� GH� (GXFDFLyQ� 5XUDO� GH� $\DYLUL

�,(5��
�� )XH�HO�SULPHU�'LUHFWRU�(MHFXWLYR�GHO�,QVWLWXWR�GH�3DVWRUDO�$QGLQD��,3$��GH�DEULO�GH

�����D�RFWXEUH�GH������
�� (O����GH�RFWXEUH�GH������IXH�QRPEUDGR�DGPLQLVWUDGRU�$SRVWyOLFR�GH�OD�3UHODWXUD

1XOOLXV�GH�$\DYLUL�

��������������������������������������������������'HO�IROOHWR�/XLV�'DOOH�VV�FF�D�ORV����DxRV�GH�VX�SDVFXD���&RQJUHJDFLyQ�GH�ORV�6DJUDGRV�&RUD]RQHV���3URYLQFLD
GHO�3HU~�



�� 0RQV��'DOOH�VH�VLQWLy�FHUFDQR�D�LGHQWLILFDGR�FRQ�ORV�FDPSHVLQRV�GH�ORV�DQGHV�\
GHQXQFLDED�VX�VLWXDFLyQ�

�� +RPEUH�SURIXQGDPHQWH�HFOHVLDO�\�PX\�FRQVFLHQWH�GHO�UHWR�TXH� OD�VLWXDFLyQ�GHO
FDPSHVLQDGR�VXSRQH�SDUD�OD�,JOHVLD�

�� 0XULy�HO���GH�PD\R�GH������HQ�XQ�DFFLGHQWH�HQ�OD�FDUUHWHUD�SDQDPHULFDQD�VXU
�$UHTXLSD��
• � %LEOLRJUDItD�

³/XLV�'DOOH�XQ�KRPEUH� OLEUH���HV� OD�ELRJUDItD�GH�XQ�SHUVRQDMH�H[FHSFLRQDO��/XLV
'DOOH�3pULHU��������������XQ�VDFHUGRWH�\�XQ�SDVWRU�SURIXQGDPHQWH�SRVHtGR�SRU� OD
GHIHQVD� GH� OD� GLJQLGDG� KXPDQD�� 6H� WUDWD� GH� XQD� ELRJUDItD� VLQJXODU�� SXHV� HVWi
EDVDGD�HQ�ODV�FDUWDV�TXH�pO�GLULJtD�D�VX�IDPLOLD�\�TXH��SRU�QR�HVWDU�GHVWLQDGDV�D�OD
SXEOLFLGDG��IXHURQ�HVFULWDV�FRQ�WRGD�OLEHUWDG�\�FRPR�EURWH�GH�OD�LQWLPLGDG�DXWpQWLFD�

� �
�$XWRU��*DEULHO�&DPSUHGRQ
'H�YHQWD�HQ�OD�SDUURTXLD�GH�3OD]D�)UDQFLD

• � $OJXQR�OLQNV�

KWWS���IMUD�HV�GDOOH
KWWS���IMUD�HV�GDOOH�
KWWS���ZZZ�VVFF�DQGDOXFLD�RUJ�OGDOOH�KWP
KWWS���ZZZ�VVFF�DQGDOXFLD�RUJ�HQWUDGD�KWP
KWWS���VHUYLFLRVNRLQRQLD�RUJ�PDUWLURORJLR�ILFKD�SKS"FRGLJR ���
3DODEUDV�GH�0RQVHxRU�)UDQFLVFR�'¶$OWHURFKH�HQ�6LFXDQL��DEULO�����
KWWS���ZZZ�VHU�RUJ�SH�DOWLSODQR�PRGXOHV�QHZV���DUWLFOH�SKS"VWRU\LG ��

• � 7HVWLPRQLR��/XLV�'DOOH�SRU�+LODULR�+XDQFD�0DPDQL�VV�FF�
(O�FRURQHO�'DOOH
��£(O�FRURQHO�/XFKR�

��¢�9HUGDG�TXH�SDUHFH�XQ�PLOLWDU��QR"
$Vt�FRPHQWDPRV�DOJXQD�YH]�VXV�KHUPDQRV�GH�/XLV�'DOOH
PLHQWUDV�OH�REVHUYiEDPRV�WURWDQGR�HQ�OD�SOD\D�GXUDQWH�HO�GtD
GH�GHVFDQVR�GHO�HQFXHQWUR�DQXDO�TXH�WHQHPRV�ORV�UHOLJLRVRV�HQ
/LPD��<D�HVWDED�HQWUDGR�HQ�DxRV�SHUR�HIHFWLYDPHQWH�WHQtD�XQD
DSDULHQFLD�GH�XQ�PLOLWDU�UHWLUDGR��'H�FDUiFWHU�IXHUWH��KDEODU
IUDQFR�\�PRGDOHV�D�YHFHV�EUXVFRV��3RU�VX�PDQHUD�GH�VHU�
DFWXDU�\�WRPDU�GHFLVLRQHV�QR�KDQ�VLGR�SRFDV�ODV�YHFHV�TXH�KD
WHQLGR�GHVHQFXHQWURV�FRQ�VXV�KHUPDQRV�GH�FRQJUHJDFLyQ�
TXLpQHV�SRU�WRGD�UHVSXHVWD�VROWDEDQ�XQ��6DFUp�/XFKR���'HVGH
DTXHO�IDWtGLFR�GtD�GH�VX�PXHUWH�KDQ�SDVDGR����DxRV�SHUR�VX
PHPRULD�VLJXH�YLJHQWH�HQWUH�QRVRWURV�



/XLV�'DOOH�IXH�XQ�UHOLJLRVR�GH�ORV�6DJUDGRV�&RUD]RQHV�GH�RULJHQ�IUDQFpV��QDFLGR�HQ
3ULQVHMXROV��/R]pUH�HO����GH�DEULO�GH�������'H�IDPLOLD�FDPSHVLQD�\�FUH\HQWH��(O
DQWHSHQ~OWLPR�GH�ORV�FDWRUFH�KLMRV�TXH�WXYLHURQ�ORV�HVSRVRV�$OH[DQGUH�-RVHSK�'DOOH�\
5RVDOLH�3HULHU��$�ORV����DxRV�LQJUHVD�D�OD�FRQJUHJDFLyQ�LQYLWDGR�SRU�HO�SDGUH
&KDXFKDUG��HQ�HVH�HQWRQFHV�HQFDUJDGR�GH�OD�SURPRFLyQ�YRFDFLRQDO��KDVWD�HO����GH
6HWLHPEUH�GH������KL]R�VX�SURIHVLyQ�SHUSHWXD�FRPR�UHOLJLRVR�GH�ORV�6DJUDGRV
&RUD]RQHV�
/D�VHJXQGD�JXHUUD�PXQGLDO�OR�REOLJD�D�LQWHUUXPSLU�VXV�HVWXGLRV�HQ�HO�VHPLQDULR��(V
PRYLOL]DGR�SRU�ORV�DOHPDQHV�D�UHDOL]DU�ORV��7UDEDMRV�YROXQWDULRV��HQ�HO�6HUYLFLR�GH
7UDEDMR�2EOLJDWRULR�HQ�+DPEXUJR��/XHJR��SRU�VX�FRODERUDFLyQ�FRQ�OD��5HVLVWHQFLD��
HV�GHWHQLGR�\�UHFOXLGR�HQ�HO�FDPSR�GH�FRQFHQWUDFLyQ�GH�%XFKHQZDOG��$TXt
H[SHULPHQWD�OD�FUXHOGDG�GH�OD�TXH�VRQ�FDSDFHV�ORV�VHUHV�KXPDQRV�FRQ�VXV�SURSLRV
VHPHMDQWHV�\�HO�VXIULPLHQWR�KXPDQR�DO�YHU�PRULU�D�ORV�SUHVRV�SRFR�D�SRFR�SRU�HO�GXUR
WUDEDMR��HO�PDOWUDWR�DVt�FRPR�HO�HVFDVR�DEULJR�\�OD�SRFD�DOLPHQWDFLyQ��(O�PLVPR�WLHQH
TXH�FRPHU�SHGD]RV�GH�FDUEyQ�SDUD�QR�PRULU�UiSLGR��3HUR�HVWR�QR�OH�LPSLGH�GHVDUUROODU
VX�DSRVWRODGR�D�IDYRU�GH�VXV�FRPSDxHURV�SUHVRV��(Q�OD�PHGLGD�HQ�TXH�OD�VLWXDFLyQ�VH
OR�SHUPLWH�ORV�FXLGD��DFRPSDxD��FXUD�\�FRPSDUWH�VX�FRPLGD��LJXDOPHQWH�UH]D�FRQ
HOORV�\�FHOHEUD�OD�PLVD�FODQGHVWLQDPHQWH��$O�SDUHFHU��HVWD�GRORURVD�H[SHULHQFLD�IRUMD
HQ�pO�VX�HVStULWX�LQGRPDEOH�\�OD�GHFLVLyQ�GH�OXFKDU�UDGLFDOPHQWH�SRU�OD�GLJQLGDG�GH
WRGRV�ORV�VHUHV�KXPDQRV��&XDQGR�\D�OR�GDEDQ�SRU�PXHUWR��DO�VHU�OLEHUDGR�SRU�ORV
DOLDGRV�HQ������SHVDED�VyOR����NLORV�KDELHQGR�VLGR�pO�XQ�KRPEUH�UREXVWR�GH�����
PHWURV�GH�DOWXUD��7HUPLQDGD�OD�JXHUUD�FRQWLQ~D�VXV�HVWXGLRV�WHROyJLFRV�\�HV�RUGHQDGR
VDFHUGRWH�HO���GH�-XOLR�GH�������$�ORV�GRV�DxRV�SDUWLUi�HQ�PLVLyQ�
/OHJD�DO�3HU~�HO����GH�)HEUHUR�GH�������(Q�/LPD�VH�LQFRUSRUD�FRPR�SURIHVRU�GHO
FROHJLR�GH�ORV�6DJUDGRV�&RUD]RQHV��/D�5HFROHWD��KDVWD�HO�DxR�GH�������8QR�GH�ORV
FROHJLRV�UHOLJLRVRV�SULYDGRV�SUHVWLJLDGRV�GH�/LPD�GHGLFDGR��HQ�HVRV�WLHPSRV��D�OD
HGXFDFLyQ�GH�ORV�KLMRV�GH�OD�FODVH�VRFLDO�DOWD�\�GLULJHQWH�GHO�SDtV��&RQWDED�FRQ�XQ
HTXLSR�GLQiPLFR�GH�GRFHQWHV�UHOLJLRVRV��PD\RULWDULDPHQWH�IUDQFHVHV��FRQYHQFLGRV�GH
VX�FRQWULEXFLyQ�DO�ELHQHVWDU�GHO�SDtV�HGXFDQGR�FULVWLDQDPHQWH�D�VXV�IXWXURV�GLULJHQWHV�
$�ODV�PXFKDV�DFWLYLGDGHV�HVFRODUHV�\D�H[LVWHQWHV��/XLV�'DOOH�DxDGLy�OD�PRYLOL]DFLyQ
GH�ORV�MyYHQHV�D�WUDYpV�GH�ORV�JUXSRV�GH�ORV��&RUD]RQHV�YDOLHQWHV���DQLPDGRU�GH�ODV
PLVDV�FRPXQLWDULDV�HQ�FDVWHOODQR��SURPRWRU�GH�ODV�H[FXUVLRQHV�DO�LQWHULRU�GHO�SDtV�\
HVSHFLDOPHQWH�D�ORV�OXJDUHV�GRQGH�VH�HQFRQWUDEDQ�ORV�PLVLRQHURV�GH�OD�FRQJUHJDFLyQ�
3RUTXH��SDUD�pO�VyOR�VH�DPDED�OR�TXH�VH�FRQRFtD��HV�GHFLU��TXHUtD�TXH�VXV�HVWXGLDQWHV
FRQR]FDQ�\�DPHQ�D�VX�SDtV�
(QWUH�ORV�DxRV������\������/XLV�'DOOH�VH�GHGLFD�D�OD�SDVWRUDO�SDUURTXLDO��3ULPHUR
FRPR�YLFDULR�SDUURTXLDO�GH�OD�SDUURTXLD�GH�3XHQWH�3LHGUD�\�OXHJR�FRPR�SULPHU
SiUURFR�GH�6DQWD�5RVD�GH�4XLYHV�\�<DQJDV��([SHULHQFLDV�TXH�OH�SHUPLWHQ�HPSH]DU�D
FRQRFHU�GH�FHUFD�OD�RWUD�FDUD�GHO�3HU~�PDUJLQDGR�GH�SDWURQHV�\�VLHUYRV��+DVWD�TXH�HQ
�����HV�QRPEUDGR�6XSHULRU�SUR��SURYLQFLDO�GH�OD�FRQJUHJDFLyQ�HQ�HO�3HU~�
UHVSRQVDELOLGDG�TXH�GHVHPSHxDUi�GXUDQWH�VHLV�DxRV�KDVWD�VX�GHVWLQDFLyQ�DO�6XU
DQGLQR�
+DFHU�GHO�UXQD�XQ�KRPEUH�GH�SLH



$OHQWDGRV�SRU�HO�QXHYR�GLQDPLVPR�HYDQJHOL]DGRU�GHO�&RQFLOLR�9DWLFDQR�,,��HO�PHV�GH
$JRVWR�GH�������HQFDEH]DGRV�SRU�0RQV��/XLV�'XUiQ�GH�OD�$UTXLGLyFHVLV�GHO�&XVFR�
YDULRV�RELVSRV�GHO�VXU�FRQVWLWX\HQ�HO�,QVWLWXWR�GH�3DVWRUDO�$QGLQD��,3$���FRQIRUPDGRV
LQLFLDOPHQWH�SRU�OD�DUTXLGLyFHVLV�GHO�&XVFR��ODV�GLyFHVLV�GH�3XQR�\�$EDQFD\�\�OD
SUHODWXUDV�&KXTXLEDPELOOD��6LFXDQL��-XOL�\�$\DYLUL��(Q�HVWD�~OWLPD�HVWDED�FRPR
RELVSR�0RQV��/XFLDQR�0HW]LQJHU�VV�FF���XQD�LQVWDQFLD�HFOHVLDO�SUHVLGLGD�SRU�ORV
RELVSRV�\�GHGLFDGD�DO�HVWXGLR�GH�OD�UHDOLGDG�DQGLQD��IRUPDFLyQ�GH�DJHQWHV�SDVWRUDOHV
\�FRRUGLQDFLyQ�GH�OD�SDVWRUDO�GH�FRQMXQWR��(Q�HVWDV�FLUFXQVWDQFLDV��/XLV�'DOOH�OOHJD
SULPHUR�D�$\DYLUL�HQ������FRPR�DVHVRU�GHO�,QVWLWXWR�GH�(GXFDFLyQ�5XUDO��,(5��GH�OD
3UHODWXUD��OXHJR�HQ������HV�QRPEUDGR�VHFUHWDULR�HMHFXWLYR�GHO�,3$�\�ILQDOPHQWH�HO���
GH�2FWXEUH�GH������HV�QRPEUDGR�FRPR�DGPLQLVWUDGRU�DSRVWyOLFR�GH�OD�3UHODWXUD
1XOOLXV�GH�$\DYLUL�SRU�HO�3DSD�3DEOR�9,��UHVSRQVDELOLGDG�GH�SDVWRU�TXH�HMHUFH�KDVWD�HO
GtD�GH�VX�PXHUWH�RFXUULGD�HO���GH�0D\R�GH�������(Q�OD�,JOHVLD�6XU�$QGLQD�VH�OH
UHFXHUGD�QR�VyOR�FRPR�SDUWLFLSDQWH�DFWLYR�GH�OD�SDVWRUDO�GH�FRQMXQWR�VLQR�FRPR�VX
GHFLGLGR�LPSXOVRU��&RPR�PLHPEUR�GH�HVD�VH�FDUDFWHUL]y�SRU�OD�HYDQJHOL]DFLyQ
SURIpWLFD��OD�UHYDORUL]DFLyQ�GH�OD�FXOWXUD�\�OD�MXVWLFLD�VRFLDO�GH�ORV�SXHEORV�DQGLQRV�
'H�VX�SUHVHQFLD�HQ�HO�VXU�DQGLQR��TXL]i�UHVXPH�PHMRU�HO�WHVWLPRQLR�KHUPDQD
%HUQDUGD�%DOOyQ���/DQGD�VV�FF����<�HV�TXH�WHQtD�XQD�REVHVLyQ��4XHUtD�DO�SXHEOR�GH
SLH��
/XLV�'DOOH�HQWUD�HQ�UHODFLyQ�FRQ�HO�KRPEUH�DQGLQR�SDUWLHQGR�GH�XQ�SULQFLSLR�EiVLFR�
HO�GHO�UHFRQRFLPLHQWR�GH�VX�FRQGLFLyQ�GH��5XQD���6HU�KXPDQR���SDODEUD�FRQ�OD�TXH
ORV�DQGLQRV�VH�GHQRPLQDEDQ�DVt�PLVPRV��HQ�YH]�GH�LQGLRV�R�FDPSHVLQRV�TXH�WHQtDQ
XQD�FRQQRWDFLyQ�PiV�GHVSHFWLYD�R�JHRJUiILFD�UHVSHFWLYDPHQWH��3HUR�WDPELpQ�HVWDED
FRQYHQFLGR��TXH�FRPR�WRGDV�ODV�SHUVRQDV��ORV�DQGLQRV�HUDQ�SRUWDGRUDV�WDQWR�GH
YDORUHV�FRPR�GH�GHIHFWRV��SRU�OR�TXH�VH�DWUHYtD�FRQ�OLEHUWDG�D�DQLPDU�VXV�DFFLRQHV
SRVLWLYDV�FRPR�GH�FRQGHQDUORV�VL�QR�HVWDED�GH�DFXHUGR��$�OD�YH]��UHFODPD�GH�ORV
GHPiV�HO�UHVSHWR�D�OD�YLGD�\�ORV�GHUHFKRV�GH�HVWRV�SXHEORV�\��FRPR�YHUHPRV�PiV
GHODQWH��HV�H[LJHQWH�FRQ�HOORV�SDUD�TXH�VHDQ�UHVSRQVDEOHV�GH�VX�GHVWLQR��DILUPDQGR
FRQ�ILUPH]D�TXH��8Q�KRPEUH�DFRPSOHMDGR�\�DOLHQDGR�QR�SXHGH�VHU�XQ�DJHQWH�GH
FDPELR���0DQWLHQH�FRQ�HOORV�XQD�UHODFLyQ�GH�GLiORJR�HQ�UHVSHWR�PXWXR�\�HQ�LJXDOGDG
GH�FRQGLFLRQHV��<�DVt�VH�FRPSURPHWH�FRQ�ORV�DQGLQRV�FRPR�HO�TXH�ORV�DFRPSDxD�HQ
VX�FDPLQR�
eO�HUD�GH�ORV�TXH�FRQVLGHUDEDQ�TXH�SDUD�HYDQJHOL]DU�D�ORV�SXHEORV�DQGLQRV�KDEtD�TXH
FRQRFHU�VX�FXOWXUD��3RU�HVR�VX�FDUJR�GH�GLUHFWRU�GHO�,3$�OH�SHUPLWH�FRQFUHWL]DU�VXV
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