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6LVWHPD�GH�/DGURQHV&RPSOHPHQWR�GHO�0DQXDO�GHO�-XJDGRU�SDUD�/RV�5HLQRV�GHO�*DURp��

127$�35(9,$��/RV�QLYHOHV�DTXL�FRPHQWDGRV�\�DSOLFDGRV�KDFHQ�UHIHUHQFLD�D�ORV�\D�H[SXHVWRVHQ�HO�6LVWHPD�GH�&RPEDWHV�
*HQHUDOLGDGHV
/LVWDGR�GH�KDELOLGDGHV�TXH�VH�FRPHQWDQ�HQ�HVWH�VLVWHPD�\�TXLpQ�SXHGH�XVDUODV
/DGURQHV �5REDU�$EULU�FHUUDGXUDV�XVDQGR�JDQ]~DV�7UDPSDV��GHVDFWLYDFLRQ�\�PDQHMR�R�FRORFDFLRQ��3HUFHSFLRQ��HQFRQWUDU�WUDPSDV��SXHUWDV�RFXOWDV��LOXVLRQHV��(VFRQGHUVH� HQ� ODV� VRPEUDV�0RYHUVH� VLJLORVDPHQWH� �SRU� VLPSOLFLGDG� VHFRQVLGHUD� TXH� VRQ� OR� PLVPR�� WDPSRFR� HV� WDQ� �EHVWLD��� HQ� DGHODQWH�� SRUVLPSOLFLGDG��VLJLOR�%DUGRV �5REDU�$EULU�FHUUDGXUDV��XVDQGR�JDQ]~DV��HWF�([SORUDGRUHV �6LJLOR




ORV�FOpULJRV��VL�0RRQ�DVt�OR�TXLHUH��WHQGUiQ�XQ�KHFKL]R�TXH�OHV�SHUPLWD��VL�OR�ODQ]DQ�FRQp[LWR��GHWHFWDU�GXUDQWH�XQ�WLHPSR�FXDOTXLHU�WUDPSD�TXH�WHQJDQ�FHUFD




$EULU�FHUUDGXUDV�XVDQGR�DUPDV��D�OR�EHVWLD���XVDQGR�OD�IXHU]D�EUXWD��SXHGH�VHU�XWLOL]DGR�SRUFXDOTXLHU�FODVH�GH�3-�������GH�OD�KDE�FRQ�HO�DUPD�XWLOL]DGD�
/DV�KDELOLGDGHV�GHVFULWDV�HQ�HVWH�VLVWHPD�VH�PLGHQ�SRU��SXQWRV�GH�ODGUyQ���HQ�DGHODQWH�SRUDEUHYLDU�3/��FXDQGR�XQ�3-�TXLHUH�KDFHU�XVR�GH�HOODV��VH�WLUD�XQ�GDGR�GH������VL�OD�SXQWXDFLyQUHVXOWDQWH�HV�PHQRU�R�LJXDO�D�VX�SXQWXDFLyQ�HQ�OD�KDELOLGDG��WLHQH�p[LWR��VL�QR��IDOOD�
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$VDOWR��1R�HV�PiV�TXH�XQD�PHGLGD�GH�WLHPSR��5HSUHVHQWDHQ� JHQHUDO� VHQFLOODPHQWH� HO� WLHPSR� GH� MXHJR� TXHWUDQVFXUUH� HQWUH� GRV� �DFWXDFLRQHV�� GHO� PDVWHU�� 6L� VHIDOOD� XQD� WLUDGD� GH� XQD� KDELOLGDG� QR� SRGUi� YROYHUVH� DKDFHU� FRPR� HV� REYLR� KDVWD� TXH� HO� PDVWHU� PDQGH� HOVLJXLHQWH� PDLO� FRQ� ORV� UHVXOWDGRV� GH� ODV� DFFLRQHV� GH� ORV3-
V��HV�GHFLU��TXH�OR�HVWR\�OLDQGR�3HSH�LQWHQWD�DEULU�XQD�FHUUDGXUD�(O� PDVWHU� WLUD� XQ� GDGR� GH� ���� \� GH� DFXHUGR� D� VXVKDELOLGDGHV�OH�VDOH�TXH�IDOOD�+DVWD� LQPHGLDWDPHQWH� GHVSXpV� GH� TXH� HO� PDVWHU� Gp� ORVUHVXOWDGRV�GH�ODV�DFFLRQHV�GH�WRGRV�ORV�TXH�HVWpQ�HQ�HVHPRPHQWR� SRU� DKt� FHUFD�� HO� ODGUyQ� QR� SRGUi� YROYHU� DLQWHQWDUOR��YDPRV��TXH�QR�SXHGH�GHFLU��PLHQWUDV�IXODQLWRVDFD�VX�DUPD�OR�LQWHQWR�FLQFR�YHFHV��
6LVWHPD�GH�ODGURQHV�SURSLDPHQWH�GLFKR�VyOR�ODGURQHV���GLVWULEXFLyQ�GH�ORV�3/
6H�HVWDEOHFH�XQD�SXQWXDFLyQ�EiVLFD� HQ� FDGD� KDELOLGDG� GH� ���� &DGD�VXELGD� GH� QLYHO� FRQOOHYDXQD�JDQDQFLD�GH���3/�D�GLVWULEXLU�HQWUH�ODV�KDELOLGDGHV��D�JXVWR�GHO�MXJDGRU��6L�VH�VXEH�PDV�GH�XQ�QLYHO�GH�JROSH�ORV�3/�D�GLVWULEXLU�VH�DFXPXODQ��YDPRV��TXH�VL�WH�ROYLGDVGH�VXELU�D�WLHPSR�HO�QLYHO��QR�ORV�SLHUGHV�
6LVWHPD�SDUD�ORV�EDUGRV
3XQWXDFLyQ�EiVLFD�GH����HQ�FDGD�KDELOLGDG�\�VH�JDQDQ���SRU�QLYHO�HQ�FDGD�KDELOLGDG��UREDU�\DEULU��GH�IRUPD�DXWRPiWLFD��VLQ�SRVLELOLGDG�GH�GLVWULEXLUORV�PDQXDOPHQWH�

1LYHOHV $MXVWH�DO�� $MXVWH�DO�GDxR��²����²����²������²������²������²���
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8QD� FDUDFWHUtVWLFD� R� KDELOLGDG� IXQGDPHQWDO� GH� ORV� EDUGRV� HV� OD� GHQRPLQDGD� &DQFLyQ� GHO%DUGR��FX\R�IXQFLRQDPLHQWR�QR�VH�ULJH�SRU�3/V�VLQR�SRU�HO�QLYHO�GHO�EDUGR�
'LFKRV� HIHFWRV� VH� DSOLFDQ� D� ODV� KDELOLGDGHV� GH� ORV� 3-VDOLDGRV� HQ� FRPEDWH� �\� TXH� HVWpQ� UHODWLYDPHQWH� FHUFD� GHOEDUGR���/RV�EDUGRV�\D�WLHQHQ�VXILFLHQWH�WUDEDMR�FDQWDQGR�\WRFDQGR�FRPR�SDUD�KDFHU�QDGD�PiV��OXHJR�GLFKD�KDELOLGDG�QRSXHGH�FRPELQDUVH�FRQ�QLQJXQD�RWUD�
6LVWHPD�SDUD�H[SORUDGRUHV
6H�HPSLH]D�FRQ����3/�HQ�6LJLOR�\�JDQDQ���3/�FDGD�QLYHO�

1RWD�VREUH�ORV�SHUVRQDMHV�PXOWL�FODVH
&RQ� PXOWL�FODVH� VH� HQWLHQGH� (1� (67(� 6,67(0$� GHODGURQHV�GRV�R�PiV�FODVHV� EpOLFDV� �HV� GHFLU�� PHUFDGHU�KHUERULVWD�� WDEHUQHUR�� MR\HUR�� HWF� 12� FXHQWDQ� FRPRFODVHV� SDUD� HVWR�� SHUR� PDJR�� FOpULJR�� ODGUyQ�� EDUGR�OXFKDGRU��SDODGtQ��H[SORUDGRU��HWF�6,��6L�XQD�GH� ODV� GRV� FODVHV� HV� ODGUyQ�� EDUGR� R� H[SORUDGRUFXHQWD�&202�6,�WXYLHVH�OD�PLWDG�GH�SS��<�VL�HV�XQD�GHODV� WUHV� FODVHV� TXH� FRPELQD�� &202� 6,� WXYLHVH� ODWHUFHUD�SDUWH�GH�SS�
12� VH� SXHGHQ� FRPELQDU� ODGUyQ�� EDUGR� \� H[SORUDGRUHQWUH� HOODV� �QR� WHQGUtD� VHQWLGR�� SXHV� VRQ� WLSRV� GHSHUVRQDMHV� GHPDVLDGR� GLVWLQWRV� HO� H[SORUDGRU� FRQ� HOUHVWR�\�HO�EDUGR�HV�HQ�FLHUWR�PRGR�XQD�PH]FOD�GH�ODGUyQ\�PDJR�OXHJR�QR�WLHQH�VHQWLGR�HO�TXH�TXLHUD�VHU�DOJR�DVtFRPR�����ODGUyQ�\�����PDJR��



/RV�5HLQRV�GHO�*DURp�� 6LVWHPD�GH�/DGURQHV

Y��%��������������� 3iJLQD��

(IHFWRV�GH�ODV�$UPDGXUDV�\�ORV�(VFXGRV
(IHFWRV�GH�ODV�DUPDGXUDV
/DV�KDELOLGDGHV�TXHGDQ�UHGXFLGDV�GH�OD�VLJXLHQWH�IRUPD�

7LSR�GH�SURWHFFLyQ (IHFWR$UPDGXUD�FRPSOHWD$UPDGXUD�GH�FDPSDxD$UPDGXUD�GH�SODFDV$UPDGXUD�ODPLQDGD $QXODFLyQ�GH�KDELOLGDGHV
&RWDV�GH�PDOOD&RUD]DV�GH�SLHO ������&XHUR�WDFKRQDGR&XHUR7~QLFDV��URSD��� �

(IHFWRV�GH�ORV�HVFXGRV
3RU�VLPSOHV�PRWLYRV�GH�YLVLELOLGDG�

7LSR�GH�HVFXGR (IHFWR(VFXGR�JUDQGH(VFXGR�PHGLDQR(VFXGR�SHTXHxR��URGHOD
�������

1RWDV��(Q�HO�FDVR�GH�HVFXGRV�\�DUPDGXUDV�PiJLFRV�R�HVSHFLDOPHQWH�KHFKRV�SDUD�ODGURQHV��ORVSHQDOL]DGRUHV�DQWHULRUHV�SRGUtDQ�DWHQXDUVH��DXQTXH�GHQWUR�GH�XQD�FLHUWD�FRKHUHQFLD�2EYLDPHQWH�ORV�SHQDOL]DGRUHV�GH�DUPDGXUDV�\�HVFXGRV�VyOR�VH�DSOLFDQ�VL�HO� ODGUyQ�ORV�SRUWDFXDQGR� LQWHQWD�DSOLFDU� OD�KDELOLGDG��VL�VH� ORV�TXLWD�� ORV� PHWH� HQ� HO� HTXLSDMH�� ORV� DSR\D� HQ� ODSDUHG��WRGR�HVWR��TXH�OH�FRVWDUi�XQ�YDOLRVR�WLHPSR��GHEH�KDFHUVH�PHGLDQWH�UROHR�\�SHUGLHQGRSRU� OR�WDQWR� OD�SURWHFFLyQ�TXH� OH�RWRUJDQ�KDVWD�TXH�VH� ORV�YXHOYD�D�SRQHU��QR�VH�DSOLFDQ� ORVSHQDOL]DGRUHV�FRUUHVSRQGLHQWHV��VL�VH�TXLWD�OD�DUPDGXUD�QR�VH�DSOLFDQ�ORV�SHQDOL]DGRUHV�SRUDUPDGXUD�\�VL�VH�TXLWD�HO�HVFXGR�QR�VH�DSOLFDQ�ORV�SHQDOL]DGRUHV�SRU�HO�HVFXGR��FRPR�HV�REYLR�
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3pUGLGD�GH�KDELOLGDGHV
/DV�KDELOLGDGHV�12�LQYROXFLRQDQ�VDOYR�SRU�HIHFWRV�GH�KHFKL]RV��DUPDV�PDOGLWDV��OHVLRQHV��HWF�(Q�FDVR�GH�HVWDU�EDMR�ORV�HIHFWRV�GH�FRQMXURV��DUPDV��HVFXGRV��DUPDGXUDV��HWF�R�EDMR�HIHFWRGH� VHYHUDV� OHVLRQHV�� ODV� KDELOLGDGHV� GH� ORV� ODGURQHV� SXHGHQ� VXIULU� SHQDOL]DGRUHV� RERQLILFDGRUHV�GH�FDUiFWHU�WHPSRUDO�R�UDUD�YH]�SHUPDQHQWH��3RU�HMHPSOR��XQ�ODGUyQ�FLHJR�QRUREDUi� QDGD� QL� D� OD� GH� WUHV�VL� OD�YtFWLPD� HQFLPD� VH� PXHYH� \�XQR� WXHUWR� OR� WHQGUi� DOJR� PiVGLItFLO�TXH�XQR�GH�YLVLyQ�QRUPDO�
&RPR� HV� XQ� FDVR� EDVWDQWH� UDUR� �QR� KD\� GHPDVLDGRV� ODGURQHV� PDQFRV�� FRMRV� R� VLPLODUHV��SUHILHUR� QR� LQYHQWDUPH� WDEODV� SRU� QR� FRPSOLFDU� HO� VLVWHPD�� 4XHGD� D� FULWHULR� GHO� �50� \� HO0DVWHU�SRU�HO�PRPHQWR��6L�DOJXLHQ�ODV�VXJLHUH��ODV�SRGUtD�DxDGLU�HQ�SRVWHULRUHV�YHUVLRQHV�GHHVWH�PDQXDO�
0RGLILFDGRUHV�SRU�'LILFXOWDG
4XHGD�D�FULWHULR�GHO�0DVWHU�R��50�GHFLGLU�SHQDOL]DGRUHV�R�ERQLILFDGRUHV�FRQFUHWRV�VHJ~Q�ODVLWXDFLyQ�� FRPR� SXHGDQ� VHU� ~OWLOHV� SUHFDULRV� R� WLSR� GH� FHUUDGXUD�� QLYHO� GHO� TXH� SXVR� XQDWUDPSD�� SDUD� VLJLOR� HO� WLSR� GH� WHUUHQR�� HWF�� HQ� FXDOTXLHU� FDVR�� ORV� SHQDOL]DGRUHV� RERQLILFDGRUHV�FRQFUHWRV�QR�GHEHUtDQ�HQ�JHQHUDO�VHU�GHPDVLDGR�VHYHURV��D�PRGR�GH�HMHPSOR�SRQJR�DEULU�FHUUDGXUDV�VHJ~Q�HO�WLSR�GH�FHUUDGXUD��SHUR�VyOR�HV�HVR��XQ�HMHPSOR�
$EULU�FHUUDGXUDV�VHJ~Q�HO�WLSR�GH�FHUUDGXUD
0RGLILFDFLyQ� D� OD� KDELOLGDG� DQWHV� GH� OD� WLUDGD� \� VyOR� PLHQWUDV� HVWp� LQWHQWiQGROR� FRQ� HVDFHUUDGXUD�
0RGLILFDGRU 7LSR�GH�FHUUDGXUD�������������

��3HVWLOOR�WLSLFR�HQ�XQD�FDVD�SHTXHxD��KDELWDFLRQ�SRVDGD��OXJDU�DOPDFHQ��&HUUDGXUD�FDVD�PHUFDGHU��DUPHUR�ERGHJD�JUDQ�SRVDGD��3XHUWD�GH�XQD�FHOGD�R�IRUWDOH]D��FDODER]R��DUPDULR�HQ�WLHQGD�GH�JHPDV��&HUUDGXUD�GH�XQD�KDELWDFLRQ�PX\�LPSRUWDQWH��SXHUWD�GH�FHOGD�HVSHFLDO
/D�WDEOD�HV�RULHQWDWLYD�\�QL�VLTXLHUD�HV�QHFHVDULR�TXH�VH�DSOLTXHQ�SHQDOL]DGRUHV��VyOR�HV�XQDVXJHUHQFLD�\�TXH� FDGD� �50� GHFLGD� OR� TXH� FUHD� DSURSLDGR�� WDPELpQ� H[LVWH� OD� SRVLELOLGDG� GHGHFLU� TXH� XQD� FHUUDGXUD� FRQFUHWD� QR� OD� SXHGD� DEULU� XQ� ODGUyQ� SRUTXH� SRU� HMHPSOR� HVWp
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SHQVDGR� SDUD� TXH� DQWHV� WHQJD� TXH� FRQVHJXLU� OD� OODYH� HQ� OD� VDOD� GH� DO� ODGR� WUDV� UHVROYHU� XQDFHUWLMR�OyJLFR�6L�XQ�FRIUH�WLHQH�GRV�R�WUHV�FHUUDGXUDV��HO�ODGUyQ�WHQGUi�TXH�DEULU�H[LWRVDPHQWH�WRGDV�
1RWDV�VREUH�VLJLOR�\�DSXxDODPLHQWR

(O� VLJLOR� QXQFD� WLHQH� p[LWR� VL� VH� HVWi� HQ� HO� FDPSR� GHYLVLyQ�GH�XQD�FULDWXUD�KRVWLO�
$GHPiV�GH�SHUPLWLU�H[SORUDU�WHUUHQR��HVR�Vt��KD\�TXHUHDOL]DU� XQD� WLUDGD� FDGD� [� WLHPSR� SDUD� YHU� VL� VHFRQWLQ~D� HQ� VLJLOR��� WDPELpQ� VH� SXHGH� XVDU� SDUDDSXxDODU�SRU�OD�HVSDOGD�D�OD�YtFWLPD��PRPHQWR�HQ�HO�TXHGHMD�GH�HQFRQWUDUVH�HQ�VLJLOR�\�HV�SRU�OR�WDQWR�YLVLEOH�
6yOR� VH� SXHGH� DSXxDODU� SRU� OD� HVSDOGD� FRQ� GDJDV� RHVSDGDV� FRUWDV� �PiV� TXH� QDGD� HV� TXH� DSXxDODU� SRU� ODHVSDOGD� VLQ� TXH� OD� YtFWLPD� VH� Gp� FXHQWD� FRQ� XQPDQGREOH�HV�XQ�SRFR�GLItFLO��
6L�VX�WLUDGD�GH�DWDTXH�WLHQH�p[LWR��OD�YtFWLPD�QR�WLHQHGHUHFKR� D� WLUDGD� GH� GHIHQVD� \� HQ� HO� FDVR� GH� TXH� ODWLUDGD� GHO� ODGUyQ� VHD� H[LWRVD�� HO� GDxR� TXH� VXIUD� ODYtFWLPD�VHUi�HO�VLJXLHQWH�

1LYHOHV 'DxR���DUPD�6L�DGHPiV�VH�DSXxDOD�FRQ�XQFUtWLFR��ODV�WLUDGDV�GH�GDxR�VHGREODQ��SDUD�QLYHOHV�GH�����S�HM���VH�WLUDUtDQ��'����'���
��²����²������²������²������²������²�����

�'������'��'���'������'��'���'������'��'���'��6LPXOWDQHDU�DFWLYLGDGHV
3DUHFH�EDVWDQWH�REYLR�TXH�QR�VH�SXHGH�FRQ�XQD�PDQR�UREDU��FRQ�RWUD�DEULU�FHUUDGXUDV�\�FRQRWUD�SRQHU�XQD�WUDPSD��VDOYR�TXH�VH�WHQJD���PDQRV�\�VH�VHD�XQ�DV�GH�ORV�ODGURQHV���/D�~QLFD
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KDELOLGDG� TXH� VH� SXGH� VLPXOWDQHDU� �GH� KHFKR�� SRUTXH� VLHPSUH� HVWD� DFWLYDGD� VDOYR� HQVLWXDFLRQHV�TXH�UHTXLHUDQ�OD�FRQFHQWUDFLRQ�GHO�3-��HV�3HUFHSFLyQ�
3RQHU�WUDPSDV
$~Q�KD\�TXH�SHUILODUODV�PHMRU��SHUR�TXHGDQ�D�HVSHUD�GH�YXHVWUDV�VXJHUHQFLDV�\�GH�WHQHU�HOVLVWHPD� GH� PDJLD� SXHVWR� TXH� ODV� WUDPSDV� WHQGUiQ� HIHFWRV� H[SUHVDGRV� HQ� ORV� WpUPLQRV� GHGLFKR�VLVWHPD��\�SXHGH�TXH�VHDQ�KHFKL]RV�VLPSOHV�
'HVFULSFLyQ�\�HIHFWRV�GH�&UtWLFRV�\�3LILDV
&UtWLFRV�������GH�OD�KDELOLGDG��UHGRQGHDQGR�KDFLD�DUULED�6L�WLHQHV����3/V��XQ�FUtWLFR�VH�SURGXFLUi�VDFDQGR�GH�������HQ�OD�WLUDGD�SRUFHQWLO�6L�WLHQHV����3/V��GH������
3LILDV��VREUH�OD�EDVH�GH�TXH��VROR�FRPR�EDVH��PiV�GH����HV�SLILD��������UHGRQGHDQGR�KDFLDDUULED�6L�WLHQHV����3/V�VH�UHGXFH�HQ����R�VHD����R�PiV6L�WLHQHV����3/V��HQ����VpDVH����R�PiV
¢<�TXp�LPSOLFDQ"'H�HQWUDGD�XQ�FUtWLFR�HV�6,(035(�DFLHUWR�\�XQD�SLILD�HV�6,(035(�IDOOR��$SDUWH�GH�HVR��ODREWHQFLyQ�GH�FUtWLFR�FRQOOHYD�ODV�VLJXLHQWHV�YHQWDMDV�VHJ~Q�OD�KDELOLGDG�TXH�VH�HVWp�XVDQGR�x 5REDU�� SHUPLWH� UREDU� FRQ� p[LWR� '26� REMHWRV�� $/� 0(126� 812� '(� (//26� GH� WDPDxRSHTXHxR�x $EULU�FHUUDGXUDV�D�OR�EHVWLD�R�FRQ�HO�XVR�GH�JDQ]~DV��&DUHFH�GH�YHQWDMDV�DGLFLRQDOHV�x 7UDPSDV��3RQHU�WUDPSDV��/D�WUDPSD�LQIOLJLUi�HO�GREOH�GH�GDxR�R�VL�VH�WUDWD�GH�XQ�HIHFWRQR�GH�GDxR�HO�FRQMXUR�R�VLPLODU�TXH�DIHFWH�D�OD�YtFWLPD�OR�KDUi�FRQ�HO�GREOH�GH�HIHFWLYLGDGR�GH�GXUDFLyQ�x 6LJLOR��/D�GXUDFLyQ�GXUDQWH�OD�FXDO�HO� ODGUyQ�QR�WHQGUi�TXH�KDFHU�WLUDGDV�SDUD�FRQWLQXDUHVFRQGLGR�VHUi�GREOH�x 3HUFHSFLyQ��FDUHFH�GH�YHQWDMDV�DGLFLRQDOHV�
3RU�FRQWUD��REWHQHU�XQD�SLILD�FRQOOHYD�ORV�VLJXLHQWHV�LQFRQYHQLHQWHV�x 5REDU��(O�ODGUyQ�QR�VyOR�QR�WLHQH�p[LWR�VLQR�TXH�DGHPiV�OD�YtFWLPD�VH�GD�FXHQWD��UHDFFLRQDUiSLGDPHQWH��HO� ODGUyQ�SRU�HMHPSOR�KL]R�XQ�UXLGR�H[FHVLYR��\�VL�GHFLGH�DWDFDUOH� OR�KDFHJDQDQGR�OD�LQLFLDWLYD�\�FDVR�GH�REWHQHU�p[LWR�HQ�OD�WLUDGD�GH�DWDTXH��HO�JROSH�WLHQH�p[LWRVLQ�KDFHU�IDOWD�WLUDGD�GH�GHIHQVD�GHO�ODGUyQ��SRUTXH�OH�KD�SLOODGR�GHVSUHYHQLGR��
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x $EULU� FHUUDGXUDV� D� OR� EHVWLD� R� FRQ� HO� XVR� GH� JDQ]~DV�� (O� ~WLO� XVDGR� SDUD� HOOR� VH� URPSH�$GHPiV�RFDVLRQDOPHQWH��XQ�����GH�ODV�YHFHV��HV�GHFLU���HQ�XQ�GDGR�GH����SRGUtDQ�KDFHUWDQWR�UXLGR�TXH�DGHPiV�DWUD\HVHQ� OD�DWHQFLyQ�GH�DOJXLHQ�FHUFDQR��VL�HV�TXH�KD\�DOJXLHQFHUFDQR���DFWXDQGR�VHJ~Q�VHD�QHFHVDULR�x 3HUFHSFLRQ�� VLJLOR�� (O� 3-� TXHGD� DEUXPDGR� SRU� VX� LQIHULRULGDG� DQWH� DTXHOOR� D� OR� TXH� VHHQIUHQWD� GH� WDO� IRUPD� TXH� QR� SRGUi� YROYHU� D� LQWHQWDUOR� KDVWD� GHQWUR� GH� �� DVDOWRV� �XQDVDOWR�GHVSXpV�GH�GRQGH�KXELHVH�SRGLGR�VL�VyOR�KXELHVH�FRPHWLGR�XQ�IDOOR�QRUPDO�x 7UDPSDV��(O�ODGUyQ�FRPHWH�HO�HUURU�GH�FDHU�HQ�OD�WUDPSD�TXH�HVWi�LQWHQWDQGR�GHVDFWLYDUR�OD�TXH�HVWi�LQWHQWDQGR�SRQHU�
1RWDV�ILQDOHV
D�� ÉPELWR� GH� DSOLFDFLyQ� GH� ODV� UHJODV�� 4XHGD� D� YXHVWUD� GHFLVLyQ�� SHUR� SUHIHULUtD� TXH� VHDSOLFDVHQ�HQ�WRGRV�ORV�5HLQRV�\�D�VHU�SRVLEOH�WDPELpQ�HQ�ODV�H[SHGLFLRQHV�VL�ORV��UP�DFFHGHQ�XWLOL]DU�$'	'�\�KDFHU�ODV�FRQYHUVLRQHV�SRU�HMHPSOR�VHUtD�GHPDVLDGR�ODWRVR�
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