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$1(;2�,

3URFHGLPLHQWR�GH�RSHUDFLyQ��������©(VWLPDFLyQ�GHO�FRVWH�GH�ORV�FRPSRQHQWHV�GHO�
SUHFLR�YROXQWDULR�SDUD�HO�SHTXHxR�FRQVXPLGRUª

�� 2EMHWR�

(O�REMHWR�GH�HVWH�SURFHGLPLHQWR�HV�HVWDEOHFHU�HO�PpWRGR�GH�HVWLPDFLyQ�GHO�FRVWH�GH�
DTXHOORV�FRPSRQHQWHV�GHO�SUHFLR�YROXQWDULR�SDUD�HO�SHTXHxR�FRQVXPLGRU��393&��TXH�QR�
VH�FRQRFHQ�HQ�HO�PRPHQWR�HQ�TXH�HO�RSHUDGRU�GHO�VLVWHPD�GHEH�SXEOLFDUORV�HO�GtD�DQWHULRU�
DO�GHO�VXPLQLVWUR�SDUD�ODV����KRUDV�GHO�GtD�VLJXLHQWH�

�� ÈPELWR�GH�DSOLFDFLyQ�

(VWH� SURFHGLPLHQWR� HV� GH� DSOLFDFLyQ� DO� RSHUDGRU� GHO� VLVWHPD� �26�� \� D� ORV�
FRPHUFLDOL]DGRUHV�GH�UHIHUHQFLD��&25��

�� +RUD�GH�SXEOLFDFLyQ�GH�ORV�FRPSRQHQWHV�GHO�393&�

$QWHV�GH�ODV���K���GH�FDGD�GtD��HO�RSHUDGRU�GHO�VLVWHPD�SXEOLFDUi�ORV�YDORUHV�GH�ORV�
FRPSRQHQWHV�QHFHVDULRV�SDUD�HO�FiOFXOR�GHO�393&�SDUD�FDGD�XQD�GH�ODV����KRUDV�GHO�GtD�
VLJXLHQWH��GH�DFXHUGR�D�OR�GLVSXHVWR�HQ�HO�SUHVHQWH�SURFHGLPLHQWR�

�� (VWLPDFLyQ�GHO�FRVWH�GH�ORV�FRPSRQHQWHV�GHO�393&�

��� (VWLPDFLyQ�GHO�FRPSRQHQWH�GHO�SUHFLR�PHGLR�KRUDULR�

3DUD�HO�FiOFXOR�GHO�FRPSRQHQWH�GHO�SUHFLR�PHGLR�KRUDULR�3PK��VH�FRQVLGHUDUi��DGHPiV�
GH�ORV�UHVXOWDGRV�GHO�PHUFDGR�GLDULR��ORV�YDORUHV�GH�SUHFLR�PDUJLQDO�\�HQHUJtD�FDVDGD�HQ�
OD�SULPHUD�VHVLyQ�GHO�PHUFDGR�LQWUDGLDULR�

��� (VWLPDFLyQ�GH�ORV�VHUYLFLRV�GH�DMXVWH�HQ�OD�KRUD�K�

(O�YDORU�GHO�FRVWH�FRUUHVSRQGLHQWH�D�ORV�VHUYLFLRV�GH�DMXVWH�GHO�VLVWHPD�DVRFLDGRV�DO�
VXPLQLVWUR�HQ�OD�KRUD�K��6$K��VH�FDOFXODUi�GH�DFXHUGR�FRQ�OD�VLJXLHQWH�IyUPXOD�SUHYLVWD�HQ�
HO�DUWtFXOR����GHO�5HDO�'HFUHWR�����������GH����GH�PDU]R�

6$K� �30$6K���&'69K

6LHQGR�

30$6K��3UHFLR�KRUDULR�GH� WRGRV� ORV�VHUYLFLRV�GH�DMXVWH�GHO�VLVWHPD�FX\R�FRVWH�VH�
DVLJQD�D�OD�GHPDQGD�

&'69K��&RVWH�GH�ORV�GHVYtRV�KRUDULRV�SRU�0:K�FRQVXPLGR�GH�ORV�FRPHUFLDOL]DGRUHV�
GH�UHIHUHQFLD�

����� (VWLPDFLyQ�GHO�SUHFLR�KRUDULR�GH�ORV�VHUYLFLRV�GH�DMXVWH��30$6K��

(O�SUHFLR�KRUDULR�GH� ORV�VHUYLFLRV�GH�DMXVWH�GHO�VLVWHPD�FX\R�FRVWH�VH�DVLJQD�D� OD�
GHPDQGD�VH�FDOFXODUi�FRQ�OD�IyUPXOD�VLJXLHQWH�

30$6K� �30$6�K���30$6�K

6LHQGR�

30$6�K��&RPSRQHQWH�GHO�SUHFLR�KRUDULR�GH� ORV�VHUYLFLRV�GH�DMXVWH��30$6K��FX\R�
FRVWH�VH�FRQRFH�DQWHV�GH�OD�KRUD�GH�SXEOLFDFLyQ�GHO�393&�HO�GtD�DQWHULRU�DO�GHO�VXPLQLVWUR��
GHWHUPLQDGD�HQ�HO�DSDUWDGR���GHO�SUHVHQWH�SURFHGLPLHQWR�

(VWH�FRPSRQHQWH�HV�HO� UHVXOWDGR�GH�GLYLGLU�HO�FRVWH�GH� ODV�UHVWULFFLRQHV�WpFQLFDV�DO�
3URJUDPD� %DVH� GH� )XQFLRQDPLHQWR� �3%)��� HO� FRVWH� ILMR� GH� OD� EDQGD� GH� UHJXODFLyQ�
VHFXQGDULD� \�HO� FRVWH�GH� OD� UHVHUYD�GH�SRWHQFLD�DGLFLRQDO�D� VXELU�� HQWUH� OD�GHPDQGD� FY
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SURJUDPDGD�HQ�HO�PHUFDGR��FRQ�ORV�GDWRV�FRQRFLGRV�HQ�HO�PRPHQWR�GH�SXEOLFDFLyQ�GHO�
393&�

'RQGH�

,PS30$6�K�� ,PSRUWH�GH� ORV�VHUYLFLRV�GH�DMXVWH�FRQYRFDGRV�\�FX\R�UHVXOWDGR�VHD�
FRQRFLGR�DQWHV�GH� OD�KRUD�GH�SXEOLFDFLyQ�GHO�393&�HO�GtD�DQWHULRU�DO�GHO�VXPLQLVWUR��HQ�
HXURV�

'HP3+)�XD�K��3URJUDPD�KRUDULR�ILQDO�GH�GHPDQGD�GH�OD�XQLGDG�GH�SURJUDPDFLyQ�GHO�
FRPHUFLDOL]DGRU�R�FRQVXPLGRU�GLUHFWR�XD�HQ�EDUUDV�GH�FHQWUDO��SDUD� OD�KRUD�K�� WUDV� OD�
SULPHUD�VHVLyQ�GHO�PHUFDGR�LQWUDGLDULR��HQ�0:K�

30$6�K��&RPSRQHQWH�GHO�SUHFLR�KRUDULR�GH� ORV�VHUYLFLRV�GH�DMXVWH��30$6K��FX\R�
FRVWH�QR�VH� FRQRFH�DQWHV�GH� OD�KRUD�GH�SXEOLFDFLyQ�GHO�393&�HO� GtD�DQWHULRU� DO� GHO�
VXPLQLVWUR��GHWHUPLQDGD�HQ�HO�DSDUWDGR���GHO�SUHVHQWH�SURFHGLPLHQWR�

(VWH�FRVWH�QR�FRQRFLGR�LQFOX\H��HQWUH�RWURV�

± YDULDFLyQ� GHO� FRVWH� GH� UHVWULFFLRQHV� SRU� DUUDQTXHV� QR� UHDOL]DGRV� \� SRU�
LQFXPSOLPLHQWRV�GH�HQHUJtD�SURJUDPDGD�SRU�UHVWULFFLRQHV�

± FRVWH�YDULDEOH�GH�OD�EDQGD�GH�UHJXODFLyQ�VHFXQGDULD�HQ�WLHPSR�UHDO�
± YDULDFLyQ�GHO�FRVWH�GH�OD�UHVHUYD�GH�SRWHQFLD�DGLFLRQDO�D�VXELU�SRU�LQFXPSOLPLHQWRV�\�

SRU�DVLJQDFLyQ�GH�SDUWH�GHO�FRVWH�D�GHVYtRV�PHGLGRV�GH�SURGXFFLyQ�
± FRVWH�GH�UHVWULFFLRQHV�WpFQLFDV�HQ�WLHPSR�UHDO�
± FRVWH�SRU�GHVYtRV�HQWUH�VLVWHPDV�
± LQJUHVR�FRVWH�GHO�VDOGR�GH�ORV�GHVYtRV�

/D�HVWLPDFLyQ�GHO�FRPSRQHQWH�KRUDULR�30$6�K�VHUi��SDUD�FDGD�XQD�GH�ODV�KRUDV�GHO�
PHV�P��OD�VXPD�GH�GRV�WpUPLQRV�

30$6�K� �30$6�$P���30$6�%P

30$6�$P��3UHFLR�HVWLPDGR�GH� ORV�FRPSRQHQWHV�GH� ORV�VHUYLFLRV�GH�DMXVWH�FX\R�
LPSRUWH�HQ�HXURV�QR�GHSHQGH�GH�OD�GHPDQGD�\�OLTXLGDGR�HQ�ORV�~OWLPRV�GRFH�PHVHV�FRQ�
OLTXLGDFLyQ�FHUUDGD�GH�PHV�FRPSOHWR�

± UHVWULFFLRQHV�WpFQLFDV�DO�3%)�\�HQ�WLHPSR�UHDO�
± UHVHUYD�GH�SRWHQFLD�D�VXELU�
± EDQGD�GH�VHFXQGDULD�
± GHVYtRV�HQWUH�VLVWHPDV�

'RQGH�

,PS30$6��,PSRUWH�PHQVXDO�HQ�HXURV�OLTXLGDGR�GH�UHVWULFFLRQHV�WpFQLFDV�DO�3%)�\�HQ�
WLHPSR�UHDO��UHVHUYD�GH�SRWHQFLD�D�VXELU��EDQGD�GH�VHFXQGDULD�\�GHVYtRV�HQWUH�VLVWHPDV�

,PS30$6���,PSRUWH�PHQVXDO�HQ�HXURV�GH�ORV�VHUYLFLRV�GH�DMXVWH�FRQYRFDGRV�\�FX\R�
UHVXOWDGR�VHD�FRQRFLGR�DQWHV�GH�OD�KRUD�GH�SXEOLFDFLyQ�GHO�393&�GHO�GtD�DQWHULRU�DO�GHO�
VXPLQLVWUR��UHVWULFFLRQHV�WpFQLFDV��UHVHUYD�GH�SRWHQFLD�D�VXELU�\�EDQGD�GH�VHFXQGDULD��

0%&XD��'HPDQGD� OLTXLGDGD�HQ�EDUUDV�GH�FHQWUDO�D� WRGRV� ORV�FRPHUFLDOL]DGRUHV�\�
FRQVXPLGRUHV�GLUHFWRV��HQ�0:K�
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'HP3+)�XD��3URJUDPD�KRUDULR�ILQDO�GH�GHPDQGD�GH�OD�XQLGDG�GH�SURJUDPDFLyQ�GHO�
FRPHUFLDOL]DGRU�R�FRQVXPLGRU�GLUHFWR�XD�HQ�EDUUDV�GH�FHQWUDO�WUDV�OD�SULPHUD�VHVLyQ�GHO�
PHUFDGR�LQWUDGLDULR��HQ�0:K�

30$6�%P��3UHFLR�HVWLPDGR�GHO�FRPSRQHQWH�VDOGR�GH�GHVYtRV��FX\R�LPSRUWH�HQ�HXURV�
GHSHQGH�GH�ODV�PHGLGDV�GH�GHPDQGD��6H�FDOFXODUi�FRQ�HO�LPSRUWH�OLTXLGDGR�HQ�ORV�~OWLPRV�
GRFH�PHVHV�FRQ�OLTXLGDFLyQ�FHUUDGD�GH�XQ�FLHUUH�GH�PHGLGDV�SURYLVLRQDO�R�GHILQLWLYR�

'RQGH�

F��0HV�PiV�UHFLHQWH�FRQ� OLTXLGDFLyQ�FHUUDGD�GH�XQ�FLHUUH�GH�PHGLGDV�SURYLVLRQDO�R�
GHILQLWLYR�

,PS(;'��,PSRUWH�PHQVXDO�HQ�HXURV�OLTXLGDGR�GHO�VDOGR�GH�GHVYtRV�

����� (VWLPDFLyQ�GHO�FRVWH�GH�ORV�GHVYtRV�KRUDULRV��&'69K��

/D� HVWLPDFLyQ� GHO� FRVWH� GH� ORV� GHVYtRV� KRUDULRV� SRU� 0:K� FRQVXPLGR� GH� ORV�
FRPHUFLDOL]DGRUHV�GH�UHIHUHQFLD��&'69K��VHUi�SDUD�FDGD�XQD�GH�ODV�KRUDV�GH�XQ�PHV�P��
HO�FRVWH�PHGLR�GH�ORV�GHVYtRV�GH�OD�GHPDQGD�GH�ORV�FRPHUFLDOL]DGRUHV�GH�UHIHUHQFLD�HQ�ORV�
~OWLPRV�GRFH�PHVHV�GLVSRQLEOHV�FRQ�OLTXLGDFLyQ�FHUUDGD�GH�XQ�FLHUUH�GH�PHGLGDV�SURYLVLRQDO�
R�GHILQLWLYR�

'RQGH�

F��0HV�PiV�UHFLHQWH�FRQ� OLTXLGDFLyQ�FHUUDGD�GH�XQ�FLHUUH�GH�PHGLGDV�SURYLVLRQDO�R�
GHILQLWLYR�

,PS&'69FRU�� ,PSRUWH� PHQVXDO� GHO� FRVWH� GHO� GHVYtR� GH� OD� GHPDQGD� GH� ORV�
FRPHUFLDOL]DGRUHV�GH�UHIHUHQFLD��HQ�HXURV�

0%&FRU�� 'HPDQGD� OLTXLGDGD� HQ� EDUUDV� GH� FHQWUDO� GH� ODV� XQLGDGHV� GH� ORV�
FRPHUFLDOL]DGRUHV�GH�UHIHUHQFLD��HQ�0:K�

��� (VWLPDFLyQ�GH�RWURV�FRVWHV�DVRFLDGRV�DO�VXPLQLVWUR�

'H�DFXHUGR�FRQ�OR�GLVSXHVWR�HQ�HO�DUWtFXOR����GHO�5HDO�'HFUHWR�����������GH����GH�
PDU]R��HO�YDORU�GHO�FRVWH�FRUUHVSRQGLHQWH�D�RWURV�FRVWHV�DVRFLDGRV�DO�VXPLQLVWUR�HQ�HO�
SHULRGR�WDULIDULR�S��2&K��VH�FDOFXODUi�GH�DFXHUGR�FRQ�OD�VLJXLHQWH�IyUPXOD�

2&K� �&&20K���&&26K���&$3K���,17K

/RV�YDORUHV�&&20K��&&26K�\�&$3K�VHUiQ�ORV�YLJHQWHV�GH�DFXHUGR�FRQ�OD�QRUPDWLYD�
GH�DSOLFDFLyQ�\�FRQRFLGRV�HQ�HO�PRPHQWR�GH�OD�SXEOLFDFLyQ�GH�ORV�FRPSRQHQWHV�GHO�393&�
HO�GtD�DQWHV�DO�GHO�VXPLQLVWUR�

(O�WpUPLQR�,17K��FXDQWtD�KRUDULD�SDUD�OD�ILQDQFLDFLyQ�GHO�VHUYLFLR�GH�LQWHUUXPSLELOLGDG��
VHUi�HVWLPDGR�FRQIRUPH�D�OR�SUHYLVWR�HQ�HO�SUHVHQWH�SURFHGLPLHQWR�

����� (VWLPDFLyQ�GHO�FRVWH�GHO�VHUYLFLR�GH�LQWHUUXPSLELOLGDG�

/D� HVWLPDFLyQ� GH� OD� FXDQWtD� KRUDULD� SDUD� OD� ILQDQFLDFLyQ� GHO� VHUYLFLR� GH�
LQWHUUXPSLELOLGDG�� ,17K�VHUi��SDUD�FDGD�XQD�GH�ODV�KRUDV�GH�XQ�PHV�P��HO�UHVXOWDGR�GH�
GLYLGLU�HO�FRVWH�ILMR�GHO�VHUYLFLR�GH�LQWHUUXPSLELOLGDG�GHO�PHV�P�HQWUH�OD�PHMRU�HVWLPDFLyQ�GH�
OD�GHPDQGD�HQ�EDUUDV�GH�FHQWUDO�GHO�PHV�P�GLVSRQLEOH�DQWHV�GHO�MXHYHV�DQWHULRU�DO�SULPHU�
GtD�GHO�PHV�P�
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6H�FDOFXODUi�FRQ�OD�IyUPXOD�VLJXLHQWH�

'RQGH�

&),17'P�� &RVWH� ILMR� PHQVXDO� WRWDO� HQ� HXURV� GH� OD� UHWULEXFLyQ� GHO� VHUYLFLR� GH�
LQWHUUXPSLELOLGDG�DVRFLDGR�D�OD�GLVSRQLELOLGDG�GH�SRWHQFLD�\�GHILQLGR�HQ�HO�DUWtFXOR������GH�
OD�2UGHQ�,(7������������GH����GH�RFWXEUH��SRU�OD�TXH�VH�UHJXOD�HO�PHFDQLVPR�FRPSHWLWLYR�
GH�DVLJQDFLyQ�GHO�VHUYLFLR�GH�JHVWLyQ�GH�OD�GHPDQGD�GH�LQWHUUXPSLELOLGDG�

('(0%&P��0HMRU�HVWLPDFLyQ�GH�OD�GHPDQGD�HQ�EDUUDV�GH�FHQWUDO�GHO�PHV�P�GLVSRQLEOH�
DQWHV�GHO�MXHYHV�DQWHULRU�DO�SULPHU�GtD�GHO�PHV�P��HQ�0:K�

�� (VWLPDFLyQ�GHO�FRHILFLHQWH�GH�SpUGLGDV�GHO�SHDMH�GH�DFFHVR�

��� 6LVWHPD�SHQLQVXODU�

$�HIHFWRV�GH� OD�DSOLFDFLyQ�GH� OR�SUHYLVWR�HQ� OD�GLVSRVLFLyQ�DGLFLRQDO�FXDUWD�GHO�5HDO�
'HFUHWR� ����������� HO� FRHILFLHQWH� GH�SpUGLGDV�GHO� SHDMH� GH�DFFHVR�GH�DSOLFDFLyQ�DO�
VXPLQLVWUR�HQ�OD�KRUD�K��3(5'K��GHILQLGR�HQ�GLFKR�UHDO�GHFUHWR��VH�FDOFXODUi�FRQ�OD�IyUPXOD�
VLJXLHQWH�

3(5'K�SD�QW� �.(67��&3(51SD�QW

'RQGH�

.(67��&RHILFLHQWH�GH�DMXVWH�KRUDULR�HVWLPDGR�
&3(51SD�QW��&RHILFLHQWH�GH�SpUGLGDV�SDUD�SXQWRV�GH�VXPLQLVWUR�GH�FRQVXPLGRUHV�FRQ�

SHDMH�GH�DFFHVR�SD�\�QLYHO�GH� WHQVLyQ�QW�HQ�HO�SHULRGR� WDULIDULR�DO�TXH�FRUUHVSRQGD� OD�
KRUD K�

(VWRV�FRHILFLHQWHV�GH�SpUGLGDV�VHUiQ�ORV�HVWDEOHFLGRV�HQ�OD�QRUPDWLYD�TXH�FRUUHVSRQGD��
SDUD� WUDVSDVDU� OD�HQHUJtD�VXPLQLVWUDGD�D� ORV�FRQVXPLGRUHV�D�HQHUJtD�VXPLQLVWUDGD�HQ�
EDUUDV�GH�FHQWUDO�

(O�FRHILFLHQWH�GH�DMXVWH�HVWLPDGR�.(67�GH�XQD�KRUD�VH�FDOFXODUi�FRPR�

D� 0HGLD�DULWPpWLFD�GH�ORV�FRHILFLHQWHV�GH�DMXVWH�KRUDULRV�.�GH�OD�PLVPD�KRUD�\�PLVPR�
GtD�GH� OD�VHPDQD�GHO�PLVPR�PHV�GHO�DxR�DQWHULRU�FRQ�YDORU�.�SRVLWLYR�\�PHQRU�TXH����
H[FHSWR�HQ�ODV�KRUDV�GH�ORV�GtDV�IHVWLYRV�QDFLRQDOHV�QR�VXVWLWXLEOHV�FRQ�IHFKD�ILMD�

E� 0HGLD�DULWPpWLFD�GH� ORV�FRHILFLHQWHV�GH�DMXVWH�KRUDULRV�.�GH� OD�PLVPD�KRUD�\�
PLVPR�GtD�IHVWLYR�QDFLRQDO�QR�VXVWLWXLEOH�FRQ�IHFKD�ILMD�GH�ORV�WUHV�DxRV�DQWHULRUHV�FRQ�YDORU�
.�SRVLWLYR�\�PHQRU�TXH���HQ�ODV�KRUDV�GH�ORV�GtDV�IHVWLYRV�QDFLRQDOHV�QR�VXVWLWXLEOHV�FRQ�
IHFKD�ILMD�

F� 6L�HQ�XQD�KRUD�WRGRV�ORV�YDORUHV�KLVWyULFRV�GH�.�VRQ�QHJDWLYRV�R�FHUR��.(67�VHUi�
LJXDO�D����6L�HQ�XQD�KRUD�WRGRV�ORV�YDORUHV�KLVWyULFRV�GH�.�VRQ�PD\RUHV�R�LJXDOHV�D����.(67�
VHUi�LJXDO�D����6L�HQ�XQD�KRUD�WRGRV�ORV�YDORUHV�KLVWyULFRV�VRQ�QHJDWLYRV��FHUR��LJXDOHV�D���
R�PD\RUHV�TXH����.(67�VHUi�LJXDO�D���

(O�FRHILFLHQWH�GH�DMXVWH�KRUDULR�.�VH�FDOFXODUi�FRPR�HO�FRUUHVSRQGLHQWH�DO�~OWLPR�FLHUUH�
GH�PHGLGDV�GLVSRQLEOH�VHJ~Q�OD�VLJXLHQWH�IyUPXOD�

'RQGH�

3(575$��3pUGLGDV�KRUDULDV�PHGLGDV�HQ�OD�UHG�GH�WUDQVSRUWH�
3(5',6��3pUGLGDV�KRUDULDV�PHGLGDV�HQ�WRGDV�ODV�UHGHV�GH�GLVWULEXFLyQ�
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3(5(;3��3pUGLGDV�KRUDULDV�DVLJQDGDV�D�WRGDV�ODV�XQLGDGHV�GH�H[SRUWDFLyQ�

'RQGH�

03)&XD�SD�QW��6XPD�GH� ODV�PHGLGDV�GH� OD�HQHUJtD�FRQVXPLGD�HQ� OD�KRUD�K�HQ� ORV�
SXQWRV� IURQWHUD�GH�FRQVXPLGRUHV�GH� OD�XQLGDG�GH�SURJUDPDFLyQ�GHO�FRPHUFLDOL]DGRU�R�
FRQVXPLGRU�GLUHFWR�XD�FRQ�SHDMH�GH�DFFHVR�SD�\�QLYHO�GH�WHQVLyQ�QW�

��� 6LVWHPDV�HOpFWULFRV�GH�ORV�WHUULWRULRV�QR�SHQLQVXODUHV�

(O�YDORU�GH�.(67�HQ�ORV�VLVWHPDV�HOpFWULFRV�GH�ORV�WHUULWRULRV�QR�SHQLQVXODUHV�VHUi�HO�
PLVPR�TXH�HO�HVWDEOHFLGR�HQ�HO�DSDUWDGR�����SDUD�HO�VLVWHPD�SHQLQVXODU�KDVWD�TXH�VH�
GHVDUUROOH� OD�QRUPDWLYD�TXH�UHJXOD� OD�DFWLYLGDG�GH�SURGXFFLyQ�GH�HQHUJtD�HOpFWULFD�\�HO�
SURFHGLPLHQWR�GH�GHVSDFKR�HQ�GLFKRV�WHUULWRULRV�FRQ�ODV�SDUWLFXODULGDGHV�TXH��HQ�VX�FDVR��
VH�HVWDEOH]FDQ�
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