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(GLWDU�\�HOLPLQDU�GDWRV3DUD� PRGLILFDU� HO� FRQWHQLGR� GH� XQD� FHOGD� VHOHFFLyQHOD� \�� D� FRQWLQXDFLyQ�� KDJDGREOH�FOLF�VREUH�HOOD�R�ELHQ�SXOVH�OD�WHFOD��)�!��DXWRPiWLFDPHQWH�VX�FRQWHQLGR�VH�HGLWD�\DSDUHFH�XQ�FXUVRU��3XHGH�PRYHU�HO�FXUVRU�FRQ��ODV�IOHFKDVGH�GLUHFFLyQ�R�ELHQ�KDFHU�FOLF�FRQ�HO�UDWyQ�SDUD�VLWXDUVH�HQHO�SXQWR�HQ�GRQGH�TXLHUD�FRUUHJLU��+DJD� ODV� FRUUHFFLRQHVRSRUWXQDV� \� SXOVH� �,QWUR!� �(QWHU��� 6L� TXLHUH� ERUUDUFDUDFWHUHV�SXOVH�OD�WHFOD��6XSU!��SDUD�ERUUDU�FDUDFWHUHV�DOD�GHUHFKD�GHO�FXUVRU��R�ELHQ��5HWURFHVR!�� �SDUD�HOLPLQDUFDUDFWHUHV�D�OD�L]TXLHUGD�GHO�FXUVRU�

6L� HV� XQD� IyUPXOD� R� IXQFLyQ� OR� TXH� HVWi� HGLWDQGR�� SXHGH� UHFWLILFDU� OD� UHIHUHQFLDERUUDQGR�GLFKD�UHIHUHQFLD�\�VHOHFFLRQDQGR�OD�QXHYD�%RUUDU�GDWRV3DUD� HOLPLQDU� FRPSOHWDPHQWH� HOFRQWHQLGR� GH� XQD� FHOGD�� VHOHFFLyQHOD� \� SXOVH� ODWHFOD� �6XSU!�� 'H� HVWH� PRGR� VyOR� VH� ERUUDUi� HOFRQWHQLGR�SHUR�QR� ORV� IRUPDWRV��6L�TXLHUH� ERUUDUWRGR� VHOHFFLRQH� (GLFLyQ� %RUUDU FRQ� OD� FHOGD� RUDQJR� VHOHFFLRQDGRV� \� HOLMD� OD� RSFLyQFRUUHVSRQGLHQWH�� 7RGR� �FRQWHQLGR� \� IRUPDWRV��)RUPDWRV��&RQWHQLGR�R�&RPHQWDULRV�

(GLFLyQ�GHVKDFHU��'HVGH�HO�PRPHQWR�HQ�TXH�FRPHQ]DPRV�D� WUDEDMDU�FRQXQD�KRMD�GH�FiOFXOR��([FHO����YD�JUDEDQGR�ODV�DFFLRQHV�TXH�VHYDQ� UHDOL]DQGR�� 'H� WDO� IRUPD� TXH� HQ� FXDOTXLHU� PRPHQWRSRGHPRV� GHVKDFHU� RSHUDFLRQHV� HUUyQHDV� TXH� KHPRVKHFKR�([FHO���� LQWURGXFH� OD�SRVLELOLGDG�GH�GHVKDFHU�QR�VyOR� OD~OWLPD� DFFLyQ� VLQR� ODV� ~OWLPDV� TXH� VH� KD\DQ� UHDOL]DGR� HQ� XQDVHVLyQ�GH�WUDEDMR�
1R�VH�SXHGHQ�GHVKDFHU�DFFLRQHV�LQGLYLGXDOHV��VLHPSUH�KDEUi�TXH�GHVKDFHU�WRGDVODV�DFFLRQHV�TXH�pVWD�OOHYH�SRU�HQFLPD�HQ�OD�OLVWD�
0RYHU�\�FRSLDU�UDQJRV(Q�([FHO�VH�SXHGHQ�FRSLDU�R�PRYHU� FHOGDV�GH�XQD KRMD�D�RWUROXJDU�GH�OD�KRMD��D�RWUD�KRMD�GHO�PLVPR�OLEUR��D�RWUR�OLEUR�R�LQFOXVR�D�RWUD

6H�SXHGHQ�HGLWDU�GDWRV�HQ�OD�PLVPDFHOGD
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DSOLFDFLyQ��&XDQGR�VH�FRSLDQ�GDWRV��([FHO�VLW~D�XQ�GXSOLFDGR�GH�ODV�FHOGDV�VHOHFFLRQDGDVHQ�HO�3RUWDSDSHOHV��TXH�HV�XQ�iUHD�GH� OD�PHPRULD�GHO�RUGHQDGRU��&XDQGR�VH�PXHYHQ�RFRUWDQ� GDWRV�� ([FHO� ORV� ERUUD� GHO� UDQJR� RULJHQ� \� ORV� JXDUGD� HQ� HO� 3RUWDSDSHOHV�� 3DUDILQDOL]DU�HVWD�RSHUDFLyQ�KD\�TXH�SHJDU�HVRV�GDWRV�HQ� OD�QXHYD�XELFDFLyQ��3DUD�PRYHU�RFRSLDU�VLQ�XWLOL]DU�HO�3RUWDSDSHOHV�VH�SXHGH�XWLOL]DU�OD�WpFQLFD�GH�¦DUUDVWUDU�\�FRORFDU§�&RUWDU�GDWRV�XWLOL]DQGR�HO�3RUWDSDSHOHV6L�TXHUHPRV�SRQHU�XQD�FDEHFHUD�HQ�XQD�KRMD�\D�H[LVWHQWH��HQ�SULPHU� OXJDU�KD\TXH� VHOHFFLRQDU� HO� UDQJR� TXH� TXHUHPRV� FRUWDU�� $� FRQWLQXDFLyQ�� PHGLDQWH� XQD� GH ODVVLJXLHQWHV�RSFLRQHV��OOHYDUOR�DO�3RUWDSDSHOHV�
� 'HO�PHQ~�(GLFLyQ��VHOHFFLRQDU�HO�FRPDQGR�&RUWDU�� 'HO� PHQ~� FRQWH[WXDO� �FOLF� HQ� ERWyQ� GHUHFKR� GHO� UDWyQ� FRQ� HO� UDQJRVHOHFFLRQDGR��VHOHFFLRQDU�HO�FRPDQGR�&RUWDU�� +DFHU�FOLF�HQ�HO�ERWyQ�&RUWDU�GH�OD�EDUUD�(VWiQGDU��(V�HO�ERWyQ�TXH�FRQWLHQH�ODLPDJHQ�GH�XQDV�WLMHUDV��
3DUD� SHJDU� ORV� GDWRV� QR� HV� QHFHVDULR� VHOHFFLRQDU� SUHYLDPHQWH� WRGR� HO� UDQJRGHVWLQR��EDVWD�FRQ�VHOHFFLRQDU�OD�SULPHUD�FHOGD�GH�GLFKR�UDQJR�8QD�YH]�VHOHFFLRQDGD�OD�SULPHUD�FHOGD�GHO�UDQJR�GHVWLQR��WHQHPRV�RSFLRQHV�SDUDSHJDU�� FRQ� HO� FRPDQGR� 3HJDU� GHO� PHQ~� (GLFLyQ�� FRQ� HO� FRPDQGR� 3HJDU� GHO� PHQ~FRQWH[WXDO��R�FRQ�HO�ERWyQ�3HJDU�GH�OD�EDUUD�(VWiQGDU�&RUWDU�XWLOL]DQGR�DUUDVWUDU�\�FRORFDU&XDQGR� HO� iUHD� GH� GHVWLQR� VH� HQFXHQWUD� FHUFD� GHO� iUHD� IXHQWH�� HV� LQWHUHVDQWHXWLOL]DU� HO� PpWRGR� GH� DUUDVWUDU� \� FRORFDU�� (Q� SULPHU� OXJDU� VH� VHOHFFLRQD� HO� UDQJR�� DFRQWLQXDFLyQ�� VLWXDU� HO� SXQWHUR� GHO� UDWyQ� HQ� XQ� ERUGH� GHO� UDQJR� VHOHFFLRQDGR�� GHEHDSDUHFHU�HO�SXQWHUR�HQ�IRUPD�GH�IOHFKD�QRUPDO��+DFHU�FOLF�\��VLQ�VROWDU�HO�UDWyQ�DUUDVWUDU�HOEORTXH�VHOHFFLRQDGR�KDVWD�GHMDUOR�HQ� OD�SRVLFLyQ�GHVHDGD��&XDQGR�VH�DUUDVWUD�HO� UDWyQ�([FHO�LQGLFD�HQ�XQD�SLVWD�HO�UDQJR�GHVWLQR�
&RSLDU�GDWRV�PHGLDQWH�HO�SRUWDSDSHOHV�/RV�SDVRV� VRQ�H[DFWDPHQWH� LJXDOHV�TXH�HQ� HO� DSDUWDGR�GH�&RUWDU�� SHUR� HQ� HVWHFDVR� XWLOL]DUHPRV� HO� FRPDQGR� &RSLDU�� WDQWR� HQ� HOPHQ~� (GLFLyQ� FRPR� HQ� HO� PHQ~� FRQWH[WXDO� R� HOERWyQ� &RSLDU�� /RV� GDWRV� SHUPDQHFHQ� HQ� HO3RUWDSDSHOHV�KDVWD�TXH�SXOVHPRV�ODV�WHFODV��(VF!R��,QWUR!�&RSLDU�GDWRV�XWLOL]DQGR�DUUDVWUDU�\�FRORFDU(O�SURFHVR�HV� LJXDO�TXH�SDUD�PRYHU�GDWRVSHUR��HQ�HVWH�FDVR��XQD�YH]�VHOHFFLRQDGR�HO� UDQJR�RULJHQ��KD\�TXH�PDQWHQHU�SXOVDGD� ODWHFOD��&RQWURO!�PLHQWUDV�VH�DUUDVWUD�HO�EORTXH�,QVHUWDU�GDWRV7DPELpQ�HV�SRVLEOH��SHJDU�ORV�GDWRV�HQ�XQ�iUHD�\D�RFXSDGD��FRQ�OR�FXDO�GHEHPRVLQVHUWDU�GLFKRV�GDWRV�HQ�HVD�iUHD�VLQ�UHHPSOD]DU�ORV�\D�H[LVWHQWHV��(VWR�VH�SXHGH�UHDOL]DUGH�GRV�PDQHUDV�
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� 6HOHFFLRQDU� OD� FHOGD� RHO� EORTXH� RULJHQ�� OXHJRHOHJLU� OD� RSFLyQ� FRSLDUGHO�PHQ~�(GLFLyQ� 6HOHFFLRQDU� GHO� PHQ~,QVHUWDU� HO� FRPDQGR&HOGDV� FRSLDGDV�WDPELpQ� VH� SXHGHVHOHFFLRQDU� GLFKRFRPDQGR� GHO� PHQ~FRQWH[WXDO�� 2� ELHQ�� PDQWHQHU� SXOVDGD� OD� WHFOD� �0D\~V!� PLHQWUDV� VH� DUUDVWUD� HO� UDQJRXWLOL]DQGR�HO�PpWRGR�GH�DUUDVWUDU�\�FRORFDU�&RSLDU�HQ�RWUDV�DSOLFDFLRQHV3RGHPRV�SHJDU�GDWRV�HQ�RWUDV�DSOLFDFLRQHV��3RU�HMHPSOR��VH�SXHGH�FRSLDU�GDWRVGH�([FHO�HQ�XQ�GRFXPHQWR�GH�:RUG�SDUD�SUHVHQWDU�XQ�LQIRUPH��3DUD�HOOR��KD\�TXH�FRSLDUHO�UDQJR�WDO�\�FRPR�KHPRV�YLVWR�HQ�DSDUWDGRV�DQWHULRUHV��$FWLYDU�0LFURVRIW�:RUG��VLWXDU�HOFXUVRU�HQ�HO�SXQWR�GRQGH�VH�TXLHUD�SHJDU�� \�GHO�PHQ~�(GLFLyQ�� VHOHFFLRQDU�HO� FRPDQGR3HJDGR�HVSHFLDO��$�FRQWLQXDFLyQ�HOHJLU�2EMHWR�+RMD�GH�FiOFXOR�GH�0LFURVRIW�([FHO�3HJDGR�HVSHFLDO+HPRV�YLVWR�HO� FRPDQGR�3HJDU�SDUD� FRSLDU�GDWRV�GH�XQD� ORFDOL]DFLyQ�D�RWUD��(OFRPDQGR�3HJDGR�HVSHFLDO�GHO�PHQ~�(GLFLyQ��R�GHO�PHQ~�FRQWH[WXDO��SHUPLWH�SHJDU�GDWRVFRQ�RSFLRQHV�DYDQ]DGDV�
(O�3HJDGR�HVSHFLDO�VyOR�HVWi�GLVSRQLEOH�DO�FRSLDU��QR�DO�FRUWDU�UDQJRV�

(O�FXDGUR�GH�GLiORJR�3HJDGR�HVSHFLDO�SUHVHQWD�ODV�VLJXLHQWHV�RSFLRQHV�� 7RGR�� HTXLYDOH� D� HOHJLU� HO� FRPDQGR� 3HJDU�� 3HJDIyUPXODV�\�IRUPDWRV�� )yUPXODV�� SHJD� ~QLFDPHQWH� IyUPXODV� R� YDORUHVFRQVWDQWHV�SHUR�QR�IRUPDWRV��(V�LQWHUHVDQWH�FXDQGRHO� iUHD� GHVWLQR� WLHQH� VX� SURSLR� IRUPDWR� \� QRTXHUHPRV�VREUHHVFULELUOR�� 9DORUHV�� VL� HO� UDQJR�RULJHQ�FRQWLHQH� IyUPXODV�� VyORSHJD�ORV�YDORUHV�GHYXHOWRV�SRU�GLFKDV�IyUPXODV�� )RUPDWRV�� SHJD� ~QLFDPHQWH� ORV� IRUPDWRV� GHO� iUHDRULJHQ�HQ�HO�iUHD�GHVWLQR�� &RPHQWDULRV��SHJD�~QLFDPHQWH�ORV�FRPHQWDULRV�GHOUDQJR�RULJHQ�� 9DOLGDFLyQ��SHJD�ODV�UHJODV�GH�YDOLGDFLyQ�GHO� UDQJRRULJHQ�HQ�HO�iUHD�GHVWLQR�� 7RGR�H[FHSWR�ERUGHV��SHJD�WRGR�H[FHSWR�ORV�IRUPDWRV�GH�ERUGHV��,JXDO�TXH�DQWHV��GHHVWD�IRUPD�QR�FDPELDPRV�HO�IRUPDWR�GH�ERUGHV�TXH�SXGLHUD�WHQHU�HO�iUHD�GHVWLQR�� 6DOWDU�EODQFRV��QR�SHJD�FHOGDV�HQ�EODQFR�GHO�iUHD�GH�FRSLD�HQ�HO�iUHD�GH�SHJDGR��GHWDO�IRUPD�TXH�VL�KD�VHOHFFLRQDGR�FHOGDV�HQ�EODQFR�HQ�HO�iUHD�RULJLQDO��([FHO�UHVSHWDUiHO�FRQWHQLGR�GH�OD�FHOGD�FRUUHVSRQGLHQWH�HQ�HO�iUHD�GH�SHJDGR�� 7UDQVSRQHU��FDPELD�OD�GLUHFFLyQ�GH�ORV�GDWRV�FXDQGR�VH�SHJDQ�
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3HJDU�YtQFXORV(O�ERWyQ�SHJDU�YtQFXORV�TXH�DSDUHFH�HQ�HO�FXDGUR�GH�GLiORJR�3HJDGR�HVSHFLDO�VHXWLOL]D�SDUD�UHDOL]DU�XQD�FRSLD�YLQFXODGD�GH�XQ�UDQJR�GH�FHOGDV�HQ�RWUR�OXJDU�GH�WDO�IRUPDTXH��PRGLILFDQGR�HO�UDQJR�RULJHQ��FDPELH�DXWRPiWLFDPHQWH�HO�UDQJR�GHVWLQR�
0DQHMR�GH�DUFKLYRV

*XDUGDU�XQ�OLEUR�GH�WUDEDMR8QD� YH]� FUHDGR� XQ� OLEUR� GH� WUDEDMR�� GHEHPRV� GHJXDUGDUOR� SDUD� SRGHU� UHFXSHUDUOR� HQ� IXWXUDV� VHVLRQHV� GHWUDEDMR�6HOHFFLRQH� HO� FRPDQGR� *XDUGDU� FRPR� GHO� PHQ~$UFKLYR�3RGHPRV� GDU� XQ� QRPEUH� TXH� WHQJD� FRPR�Pi[LPR���� FDUDFWHUHV�� (O� QRPEUH� GHEH� LQWURGXFLUVH� HQ� HO� FXDGUR1RPEUH� GH� DUFKLYR�� ([FHO� FRORFD� DXWRPiWLFDPHQWH� ODH[WHQVLyQ��[OV��TXH�HV�OD�FRUUHVSRQGLHQWH�D�OLEUR�GH�WUDEDMR�([FHO�SURSRQH�SRU�GHIHFWR� OD�FDUSHWD�0LV�GRFXPHQWRV�SDUD�JXDUGDU� ORV� ILFKHURV�(VWD�FRQILJXUDFLyQ�SRU�GHIHFWR�OD�SXHGH�FDPELDU�HQ�HO�FRPDQGR�+HUUDPLHQWDV���2SFLRQHVHQ�OD�ILFKD�*HQHUDO��6L�TXLVLHUD�JXDUGDU�HQ�RWUD�XELFDFLyQ��GHVSOLHJXH�OD�OLVWD�*XDUGDU�HQ�\ORFDOLFH�OD�FDUSHWD�GRQGH�GHVHD�JXDUGDU�HQ�HO�iUERO�GH�FDUSHWDV�7DPELpQ�SXHGH�FUHDU�XQD�QXHYD�FDUSHWD�SRU�GHEDMR�GH� OD�DFWXDO�SDUD�JXDUGDU�HODUFKLYR��SDUD�HOOR��KDJD�FOLF�HQ�HO�ERWyQ�&UHDU�QXHYD�FDUSHWD�7DPELpQ�SXHGH�XWLOL]DU�HO� FRPDQGR�*XDUGDU�FRPR�XQD�YH]�JXDUGDGR�HO� OLEUR�SRUSULPHUD�YH]�SDUD�FUHDU�XQD�FRSLD�GHO�PLVPR�FRQ�RWUR�QRPEUH��WDPELpQ�SXHGH�JXDUGDUVHHQ�RWUD�XELFDFLyQ��HWF�*XDUGDU(O�FRPDQGR�*XDUGDU�GHO�PHQ~�$UFKLYR�\�HO�ERWyQ�*XDUGDU�GH� OD�EDUUD�(VWiQGDUJXDUGD�ODV�PRGLILFDFLRQHV�UHDOL]DGDV�HQ�HO�OLEUR�GH�WUDEDMR�FRQ�HO�PLVPR�QRPEUH�'HEH�LU�VHOHFFLRQiQGROR�D�PHGLGD�TXH�WUDEDMD�SDUD�LU�JXDUGDQGR�ORV�FDPELRV�*XDUGDGR�DXWRPiWLFR([FHO�SXHGH�LU�KDFLHQGR�HO�JXDUGDGR�DXWRPiWLFR��SDUD�HOOR��VHOHFFLRQH�HO�FRPDQGR+HUUDPLHQWDV���&RPSOHPHQWRV��DFWLYH�HO�FRPSOHPHQWR�$XWRJXDUGDU�8QD�YH]�DFWLYDGR��HQ�HO�PHQ~�+HUUDPLHQWDV�DSDUHFH�HO�FRPDQGR�$XWRJXDUGDU�HQGRQGH�SXHGH�FRQILJXUDU�HO�LQWHUYDOR�SDUD�JXDUGDU��DGHPiV�GH�RWUDV�RSFLRQHV�
$EULU�XQ�DUFKLYR3DUD�DEULU�XQ�DUFKLYR�VHOHFFLRQH�HO�FRPDQGR�$EULU�GHO�PHQ~�$UFKLYR�R�ELHQ�KDJDFOLF�HQ�HO�ERWyQ�$EULU�GH�OD�EDUUD�(VWiQGDU�
(O� FXDGUR�GH�GLiORJR�HV�PX\�SDUHFLGR�DO� GH�JXDUGDU�XQ�DUFKLYR��'HEH�EXVFDU� ODORFDOL]DFLyQ�GRQGH�JXDUGy�HO�DUFKLYR�D�WUDYpV�GHO�FXDGUR�GH�OLVWD�GHVSOHJDEOH�%XVFDU�HQ�3RU� GHIHFWR� DSDUHFHUi� OD� FDUSHWD� TXH� KD\D� HVWDEOHFLGR� HQ� HO� FRPDQGR� +HUUDPLHQWDV� �2SFLRQHV��6L�WLHQH�TXH�DEULU�XQ�OLEUR�FRQ�H[WHQVLyQ�GLVWLQWD�D�[OV��VHOHFFLRQH�HO�IRUPDWR�HQOD�OLVWD�7LSR�GH�DUFKLYR�
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&UHDU�XQ�OLEUR�QXHYR3DUD� FUHDU� XQ� OLEUR� GH� WUDEDMR� QXHYR� KDJD� FOLF� HQ� HO� FRPDQGR� 1XHYR� GHO� PHQ~$UFKLYR��3XHGH�FUHDU�XQ� OLEUR�SRU�GHIHFWR�HQ�EODQFR��VHOHFFLRQDQGR�/LEUR�HQ� OD�HWLTXHWD*HQHUDO�� R� ELHQ� FUHDU� XQ� OLEUR� EDVDGR� HQ� XQD� SODQWLOOD� LQFRUSRUDGD� KDFLHQGR� FOLF� HQ� ODOHQJ�HWD�6ROXFLRQHV�KRMD�GH�FiOFXOR�
([FHO� LQFRUSRUD� WUHV� SODQWLOODV� SDUD� KRMD� GH� FiOFXOR�� 6L� VHOHFFLRQD� FXDOTXLHUD� GHHOODV�\�KDFH�FOLF�HQ�$FHSWDU�SXHGH�FUHDU�XQ�OLEUR�EDVDGR�HQ�HVD�SODQWLOOD��HV�GHFLU��SXHGHUHOOHQDUOD�FRQ�VXV�SURSLRV�GDWRV�\�JXDUGDUOD�FRPR�VL�VH�WUDWDVH�GH�XQ�OLEUR�QXHYR��VLQ�TXHOD�SODQWLOOD�RULJLQDO�VH�PRGLILTXH�&HUUDU�XQ�OLEUR3DUD�FHUUDU�XQ�OLEUR��VHOHFFLRQH�HO�FRPDQGR�&HUUDU�GHO�PHQ~�$UFKLYR��6L�HO�OLEUR�QRVH� KD� JXDUGDGR� WRGDYtD� R� VH� KDQ� UHDOL]DGR� ~OWLPDV� PRGLILFDFLRQHV� D~Q� QR� JXDUGDGDV�([FHO�OH�SHGLUi�TXH�FRQILUPH�VL�GHVHD�R�QR�JXDUGDU�HO�OLEUR�
6L� SXOVD� OD� WHFOD� �0D\~V!� PLHQWUDV� VHOHFFLRQD� HO� PHQ~� $UFKLYR�� DSDUHFHUi� HOFRPDQGR�&HUUDU�WRGR��FLHUUD�WRGRV�ORV�OLEURV�DELHUWRV�GHO�iUHD�GH�WUDEDMR��(Q�FDVRGH�TXH�KD\D�DOJXQR�VLQ�JXDUGDU��([FHO�SUHJXQWDUi�VL�VH�TXLHUH�R�QR�JXDUGDU�HVHOLEUR�HQ�FRQFUHWR��3XHGH�RSWDU�WDPELpQ�SRU�HOHJLU�OD�RSFLyQ�6t�D�WRGR��TXH�JXDUGD�\FLHUUD�WRGRV�ORV�OLEURV�DELHUWRV�

&UHD�XQ�OLEUR�QXHYR
$EUH��XQ�OLEUR�H[LVWHQWH &LHUUD�XQ�OLEUR�DELHUWR

*XDUGD�ORV�FDPELRV$VLJQDU�XQ�QRPEUH�DOOLEUR�DELHUWR

/R�TXH�VH�REVHUYD�D� OD�GHUHFKD�GH�FDGD�RSFLyQ�HV� OD� FRPELQDFLyQ�GH� WHFODVTXH�SXHGH�XWLOL]DU�SDUD�UHDOL]DU�OD�PLVPD�DFFLyQ�


