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�� $OFDQFH GH OD UHSDUDFLyQ GHO GDxR

(O ´1XHYR &yGLJR 3HQDO SDUD HO 'LVWULWR )HGHUDOµ QR GHILQH
OD UHSDUDFLyQ GHO GDxR� SHUR DQRWD� HQ HO DUWtFXOR ��� HO
DOFDQFH GH OD PLVPD� 'LFKR SUHFHSWR VHxDOD TXH OD UHSDUD�
FLyQ GHO GDxR FRPSUHQGH� VHJ~Q OD QDWXUDOH]D GHO GHOLWR�

,� (O UHVWDEOHFLPLHQWR GH ODV FRVDV HQ HO HVWDGR HQ TXH VH

HQFRQWUDEDQ DQWHV GH FRPHWHUVH HO GHOLWR�

,,� /D UHVWLWXFLyQ GH OD FRVD REWHQLGD SRU HO GHOLWR� LQFOX�

\HQGR VXV IUXWRV \ DFFHVRULRV \� VL QR IXHUH SRVLEOH� HO SDJR

GH VX YDORU DFWXDOL]DGR� 6L VH WUDWD GH ELHQHV IXQJLEOHV� HO

MXH] SRGUi FRQGHQDU D OD HQWUHJD GH XQ REMHWR LJXDO DO TXH

IXHVH PDWHULD GH GHOLWR VLQ QHFHVLGDG GH UHFXUULU D SUXHED

SHULFLDO�

,,,� /D UHSDUDFLyQ GHO GDxR PRUDO VXIULGR SRU OD YtFWLPD R

ODV SHUVRQDV FRQ GHUHFKR D OD UHSDUDFLyQ� LQFOX\HQGR HO

SDJR GH ORV WUDWDPLHQWRV FXUDWLYRV TXH� FRPR FRQVHFXHQ�

FLD GHO GHOLWR� VHDQ QHFHVDULRV SDUD OD UHFXSHUDFLyQ GH OD

VDOXG ItVLFD \ SVtTXLFD GH OD YtFWLPD�

,9� (O UHVDUFLPLHQWR GH ORV SHUMXLFLRV RFDVLRQDGRV� \

9� (O SDJR GH ORV VDODULRV RSHUFHSFLRQHV FRUUHVSRQGLHQ�

WHV� FXDQGRSRU OHVLRQHV VHFDXVH LQFDSDFLGDGSDUD WUDEDMDU

HQ RILFLR� DUWH R SURIHVLyQ�
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6H VXEUD\D TXH WUDWiQGRVH GH ORV GHOLWRV TXH DIHFWHQ
OD YLGD R OD LQWHJULGDG FRUSRUDO� HO PRQWR GH OD UHSDUDFLyQ
GHO GDxR QR SRGUi VHU PHQRU GHO TXH UHVXOWH GH DSOLFDU ODV
GLVSRVLFLRQHV UHODWLYDV GH OD /H\ )HGHUDO GHO 7UDEDMR �DU�
WtFXOR ����

&RPR SXHGH DGYHUWLUVH� WRGRV ORV SDJRV TXH GHEDQ
HIHFWXDUVH SRU DWHQFLyQ PpGLFD TXHGDQ FRPSUHQGLGRV HQ
OD UHSDUDFLyQ GHO GDxR PRUDO �DQWHV VH KDEODED GH LQGHP�
QL]DFLyQ��

�� 3HUVRQDV TXH WLHQHQ GHUHFKR D OD UHSDUDFLyQ GHO GDxR

7LHQHQ GHUHFKR D OD UHSDUDFLyQ GHO GDxR� OD YtFWLPD \
HO RIHQGLGR \� D IDOWD GH pVWRV� VXV GHSHQGLHQWHV HFRQyPL�
FRV� KHUHGHURV R GHUHFKRKDELHQWHV� HQ OD SURSRUFLyQ TXH
VHxDOH HO GHUHFKR VXFHVRULR \ GHPiV GLVSRVLFLRQHV DSOLFD�
EOHV �DUWtFXOR ����

�� 3HUVRQDV REOLJDGDV D UHSDUDU HO GDxR

6H GLVSRQH �DUWtFXOR ��� TXH HVWiQ REOLJDGRV D UHSDUDU
HO GDxR�

,� /RV WXWRUHV� FXUDGRUHV R FXVWRGLRV� SRU ORV LOtFLWRV FRPH�

WLGRV SRU ORV LQLPSXWDEOHV TXH HVWpQ EDMR VX DXWRULGDG�

,,� /RVGXHxRV� HPSUHVDV R HQFDUJDGRVGHQHJRFLDFLRQHV

R HVWDEOHFLPLHQWRV PHUFDQWLOHV GH FXDOTXLHU HVSHFLH� SRU

ORV GHOLWRV TXH FRPHWDQ VXV REUHURV� MRUQDOHURV� HPSOHD�

GRV� GRPpVWLFRV \ DUWHVDQRV� FRQ PRWLYR \ HQ GHVHPSHxR

GH VXV VHUYLFLRV�

,,,� /DV VRFLHGDGHV R DJUXSDFLRQHV� SRU ORV GHOLWRV GH VXV

VRFLRV R JHUHQWHV� GLUHFWRUHV� HQ ORV PLVPRV WpUPLQRV HQ

TXH� FRQIRUPH D ODV OH\HV� VHDQ UHVSRQVDEOHV SRU ODV GH�

PiV REOLJDFLRQHV TXH ORV VHJXQGRV FRQWUDLJDQ� 6H H[FHS�

W~D GH HVWD UHJOD D OD VRFLHGDG FRQ\XJDO� SXHV� HQ WRGR
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FDVR� FDGD FyQ\XJH UHVSRQGHUi FRQ VXV ELHQHV SURSLRV

SRU OD UHSDUDFLyQ GHO GDxR TXH FDXVH� \

,9� (O JRELHUQR GHO 'LVWULWR )HGHUDO UHVSRQGHUi VROLGDULD�

PHQWH SRU ORV GHOLWRV TXH FRPHWDQ VXV VHUYLGRUHV S~EOL�

FRV� FRQ PRWLYR GHO HMHUFLFLR GH VXV IXQFLRQHV�

4XHGD D VDOYR HO GHUHFKR GHO JRELHUQR GHO 'LVWULWR )HGH�

UDO SDUD HMHUFLWDU ODV DFFLRQHV FRUUHVSRQGLHQWHV FRQWUD HO

VHUYLGRU S~EOLFR UHVSRQVDEOH�

�� 3UHIHUHQFLD GH OD UHSDUDFLyQ GHO GDxR� IUHQWH

D RWUDV REOLJDFLRQHV

6H HVWDEOHFH� GH PDQHUD MXVWD� TXH OD REOLJDFLyQ GH
SDJDU OD UHSDUDFLyQ GHO GDxR HV SUHIHUHQWH DO SDJR GH FXDO�
TXLHUD RWUD VDQFLyQ SHFXQLDULD X REOLJDFLyQ FRQWUDtGD FRQ
SRVWHULRULGDG D OD FRPLVLyQ GHO GHOLWR� VDOYR ODV UHIHUHQWHV
D DOLPHQWRV \ UHODFLRQHV ODERUDOHV �DUWtFXOR ����

�� /D UHSDUDFLyQ GHO GDxR HV OHJDOPHQWH SHQD S~EOLFD�
H[LJLEOH SRU HO 0LQLVWHULR 3~EOLFR

/D VDQFLyQ SHFXQLDULD FRPSUHQGH OD PXOWD� OD UHSDUD�
FLyQ GHO GDxR \ OD VDQFLyQ HFRQyPLFD �DUWtFXOR ����

(O 0LQLVWHULR 3~EOLFR� HQ WRGR SURFHVR SHQDO� HVWDUi
REOLJDGR D VROLFLWDU� HQ VX FDVR� OD FRQGHQD UHODWLYD D OD UH�
SDUDFLyQ GH GDxRV R SHUMXLFLRV \ SUREDU VXPRQWR� \ HO MXH]
D UHVROYHU OR FRQGXFHQWH� /D OH\ SUHYp� SDUD HO LQFXPSOL�
PLHQWR GH HVWD GLVSRVLFLyQ� GH FLQFXHQWD D TXLQLHQWRV GtDV
PXOWD �DUWtFXOR ����

(O DQWHULRU &yGLJR 3HQDO GLVSRQtD TXH OD YtFWLPD� HO
RIHQGLGR� VXV GHSHQGLHQWHV HFRQyPLFRV R VXV GHUHFKRKD�
ELHQWHV SRGUtDQ DSRUWDU DO 0LQLVWHULR 3~EOLFR R DO MXH]� HQ
VX FDVR� ORV GDWRV \ SUXHEDV TXH WXYLHUHQ SDUD GHPRVWUDU
OD SURFHGHQFLD \ PRQWR GH OD UHSDUDFLyQ GHO GDxR� HQ ORV
WpUPLQRV SUHYLVWRV HQ HO &yGLJR GH 3URFHGLPLHQWRV 3HQD�
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OHV� (VWHPDQGDPLHQWR� TXH HUD HVSHFLDOPHQWH LPSRUWDQWH
\ FRUUHVSRQGtD� HQ OR FRQGXFHQWH� D ORV PDQGDWRV FRQVWL�
WXFLRQDOHV� IXH FDQFHODGR HQ HO QXHYR RUGHQDPLHQWR�

�� )LMDFLyQ GH OD UHSDUDFLyQ GHO GDxR

´/D UHSDUDFLyQ VHUi ILMDGD SRU ORV MXHFHV� VHJ~Q HO
GDxR R SHUMXLFLR TXH VHD SUHFLVR UHSDUDU� GH DFXHUGR FRQ
ODV SUXHEDV REWHQLGDV GXUDQWH HO SURFHVRµ �DUWtFXOR ����

(V LPSRUWDQWH DGYHUWLU TXH HO ´1XHYR &yGLJR 3HQDOµ QR
LQFRUSRUy WRGRV ORV SRVWXODGRV FRQVWLWXFLRQDOHV UHIHUHQ�
WHV D OD UHSDUDFLyQ GHO GDxR� /D &RQVWLWXFLyQ GLVSRQH �SRU
UHIRUPD GHO DxR ������ TXH HO MX]JDGRU QR SRGUi DEVROYHU
DO VHQWHQFLDGR GH OD UHSDUDFLyQ GHO GDxR FXDQGR KD\D HPL�
WLGR XQD VHQWHQFLD FRQGHQDWRULD� (VWD GLVSRVLFLyQ FRQVWL�
WXFLRQDO QR VH FRQVLJQD HQ HO QXHYR &yGLJR 3HQDO� D SHVDU
GH TXH VX HODERUDFLyQ HV PX\ SRVWHULRU D OD WUDVFHQGHQWH
UHIRUPD FRQVWLWXFLRQDO GHO DxR �����

�� ([LJLELOLGDG GH OD UHSDUDFLyQ GHO GDxR

/D UHSDUDFLyQ GHO GDxR VH KDUi HIHFWLYD HQ OD PLVPD IRUPD

TXH OD PXOWD� 3DUD HOOR� HO 7ULEXQDO UHPLWLUi D OD DXWRULGDG

HMHFXWRUD FRSLD FHUWLILFDGD GH OD VHQWHQFLD FRUUHVSRQ�

GLHQWH \ pVWD QRWLILFDUi DO DFUHHGRU�

6L QR VH FXEUH HVWD UHVSRQVDELOLGDG FRQ ORV ELHQHV \

GHUHFKRV GHO UHVSRQVDEOH� HO VHQWHQFLDGR VHJXLUi VXMHWR D

OD REOLJDFLyQ GH SDJDU OD SDUWH TXH OH IDOWH�

&XDQGR ORV RIHQGLGRV VHDQ YDULRV \ QR VHD SRVLEOH VD�
WLVIDFHU ORV GHUHFKRV GH WRGRV� VH FXEULUiQ SURSRUFLRQDO�
PHQWH ORV GDxRV \ SHUMXLFLRV� (Q WRGR FDVR� TXLHQ UHVXOWH
DIHFWDGR SRGUi RSWDU� HQ FXDOTXLHU PRPHQWR� SRU HO HMHU�
FLFLR GH OD DFFLyQ FLYLO FRUUHVSRQGLHQWH �DUWtFXOR ����
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�� )RUPDV GH SDJR

(O MXH] SRGUi ILMDU SOD]RV SDUD HO SDJR GH ORV GDxRV \
SHUMXLFLRV� GH DFXHUGR FRQ HO PRQWR \ OD VLWXDFLyQ HFR�
QyPLFD GHO VHQWHQFLDGR� 'LFKRV SOD]RV� HQ FRQMXQWR� QR
H[FHGHUiQ GH XQ DxR� SXGLHQGR H[LJLU JDUDQWtD VL HO MXH] OR
FRQVLGHUD FRQYHQLHQWH �DUWtFXOR ��� SiUUDIR �R���

(O QXHYR &yGLJR 3HQDO HVWDEOHFH XQ FRPSURPLVR SDUD
HO MHIH GH JRELHUQR GHO 'LVWULWR )HGHUDO� HQ HO VHQWLGR GH
TXH GHEHUi UHJODPHQWDU OD IRUPD HQ TXH� DGPLQLVWUDWLYD�
PHQWH� VH JDUDQWL]DUi OD UHSDUDFLyQ GHO GDxR GHULYDGD GH
GHOLWRV FRPHWLGRV SRU VHUYLGRUHV S~EOLFRV FRQ PRWLYR GHO
HMHUFLFLR GH VXV IXQFLRQHV� FDVR HQ TXH HO SURSLR JRELHUQR
UHVSRQGH VROLGDULDPHQWH� (O SDJR VHKDUiSUHIHUHQWHPHQWH
HQ XQD VROD H[KLELFLyQ �DUWtFXOR ����

�� 5HQXQFLD D OD UHSDUDFLyQ GHO GDxR

6L HO RIHQGLGR R VXV GHUHFKRKDELHQWHV UHQXQFLDQ R QR
FREUDQ OD UHSDUDFLyQ GHO GDxR� HO LPSRUWH GH pVWH VH HQWUH�
JDUi DO )RQGR SDUD OD 5HSDUDFLyQ GHO 'DxR D ODV 9tFWLPDV
GHO 'HOLWR� HQ ORV WpUPLQRV GH OD OHJLVODFLyQ DSOLFDEOH �DU�
WtFXOR ����

��� $SOLFDFLyQ GH ODV JDUDQWtDV GH OD OLEHUWDG FDXFLRQDO

&XDQGR HO LQFXOSDGR VH VXVWUDLJD D OD DFFLyQ GH OD MXV�
WLFLD� ODV JDUDQWtDV UHODFLRQDGDV FRQ OD OLEHUWDG FDXFLRQDO VH
DSOLFDUiQ GH PDQHUD LQPHGLDWD DO )RQGR SDUD OD 5HSDUD�
FLyQ GHO 'DxR D ODV 9tFWLPDV GHO 'HOLWR�

$O RUGHQDUVH TXH VH KDJDQ HIHFWLYDV HVDV JDUDQWtDV�
HO MXH] SUHYHQGUi D OD DXWRULGDG FRPSHWHQWH TXH SRQJD
VX LPSRUWH D GLVSRVLFLyQ GHO 7ULEXQDO SDUD ORV HIHFWRV GHHVWH
DUWtFXOR �DUWtFXOR ����
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��� )RQGR SDUD OD UHSDUDFLyQ GHO GDxR

3RU SULPHUD YH]� HO &yGLJR 3HQDO DSOLFDEOH HQ HO 'LVWULWR
)HGHUDO GLVSRQH OD FUHDFLyQ GH XQ )RQGR SDUD OD 5HSDUD�
FLyQ GHO 'DxR D ODV 9tFWLPDV GHO 'HOLWR� VLQ HPEDUJR� D~Q
HVWi SHQGLHQWH OD OHJLVODFLyQ UHODWLYD TXH UHJXOH VX IXQFLR�
QDPLHQWR� $ SHVDU GH HOOR� \D VH SUHVFULEH� HQ HO SURSLR
&yGLJR� TXH HO LPSRUWH GH OD PXOWD \ GH OD VDQFLyQ HFRQy�
PLFD LPSXHVWDV VH GHVWLQDUi GHPDQHUD SUHIHUHQWH D FXEULU
OD UHSDUDFLyQ GHO GDxR RFDVLRQDGR SRU HO GHOLWR� (Q FDVR
GH TXH pVWRV VH KXELHUHQ FXELHUWR R JDUDQWL]DGR� VX LPSRU�
WH VH HQWUHJDUi DO )RQGR SDUD OD 5HSDUDFLyQ GHO 'DxR D ODV
9tFWLPDV GHO 'HOLWR �DUWtFXOR ����

��� *DUDQWtD GH OD UHSDUDFLyQ GHO GDxR

$� 3DUD OD SURFHGHQFLD GH OD VXVWLWXFLyQ GH OD VDQFLyQ
SULYDWLYD GH OLEHUWDG VH H[LJLUi DO FRQGHQDGR OD UH�
SDUDFLyQ GH ORV GDxRV \ SHUMXLFLRV FDXVDGRV R OD
JDUDQWtD GH VX SDJR �DUWtFXOR ����

%� ,JXDOHV UHTXLVLWRV VH HVWDEOHFHQ SDUD HO JRFH GH OD
VXVSHQVLyQ FRQGLFLRQDO GH OD HMHFXFLyQ GH OD SHQD
�DUWtFXOR ���9��

,,� &Ð',*2 '( 352&(',0,(1726 3(1$/(6

�� 3URFHGLPLHQWR FRQFHUQLHQWH D OD UHSDUDFLyQ
GHO GDxR H[LJLEOH D WHUFHURV

(O SURFHGLPLHQWR UHODWLYR D OD REWHQFLyQ GH OD UHSDUD�
FLyQ GHO GDxR H[LJLEOH D WHUFHURV� D TXH VH UHILHUH HO DUWtFXOR
�� GHO QXHYR&yGLJR 3HQDO SDUD HO 'LVWULWR )HGHUDO� ´GHEHUi
SURPRYHUVH DQWH HO -XH] R 7ULEXQDO TXH FRQRFH OD DFFLyQ
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SHQDO� HQ FXDOTXLHU HVWDGR GHO SURFHVR� \ VH WUDPLWDUi \
UHVROYHUi FRQIRUPH D ORV DUWtFXORV VLJXLHQWHVµ �DUWtFXOR
�����

/D UHVSRQVDELOLGDG FLYLO SRU UHSDUDFLyQ GHO GDxR QR SR�
GUi GHFODUDUVH VLQR D LQVWDQFLD GH OD SDUWH RIHQGLGD FRQWUD
ODV SHUVRQDV TXH GHWHUPLQD HO >QXHYR@ &yGLJR 3HQDO �DU�
WtFXOR �����

(Q HO HVFULWR TXH LQLFLH HO LQFLGHQWH� VH H[SUHVDUiQ VX�
FLQWDPHQWH \ QXPHUDGRV� ORV KHFKRV R FLUFXQVWDQFLDV TXH
KXELHUHQ RULJLQDGR HO GDxR� \ VH ILMDUi FRQ SUHFLVLyQ OD
FXDQWtD GH pVWH� DVt FRPR ORV FRQFHSWRV SRU ORV TXH SUR�
FHGD �DUWtFXOR �����

&RQ HO HVFULWR TXH LQLFLH HO LQFLGHQWH \ FRQ ORV GRFX�
PHQWRV TXH VH DFRPSDxHQ� VH GDUi YLVWD DO GHPDQGDGR�
SRU XQ SOD]R GH WUHV GtDV� 7UDQVFXUULGR HVWH SOD]R VH DEULUi
D SUXHED HO LQFLGHQWH SRU HO WpUPLQR GH TXLQFH GtDV� VL DO�
JXQD GH ODV SDUWHV OR SLGLHUH �DUWtFXOR �����

6L QR FRPSDUHFH HO GHPDQGDGR R WUDQVFXUUH HO SHULRGR
GH SUXHED� HO MXH]� D SHWLFLyQ GH FXDOTXLHUD GH ODV SDUWHV�
GHQWUR GH WUHV GtDV� RLUi HQ DXGLHQFLD YHUEDO OR TXH pVWDV
TXLHUDQ H[SRQHU SDUD IXQGDU VXV GHUHFKRV� (Q OD PLVPD
DXGLHQFLD HO MXH] GHFODUDUi FHUUDGR HO LQFLGHQWH TXH IDOODUi
DO PLVPR WLHPSR TXH HO SURFHVR R GHQWUR GH RFKR GtDV VL
HQ pVWH \D VH KXELHUH SURQXQFLDGR VHQWHQFLD �DUWtFXOR �����

(Q ORV FDVRV GH VXVSHQVLyQ GHO SURFHGLPLHQWR �D TXH
VH UHILHUHQ ODV IUDFFLRQHV , \ ,,, GHO DUWtFXOR ����� FXDQGR HO
UHVSRQVDEOH VH KXELHUH VXVWUDtGR D OD DFFLyQ GH OD MXVWLFLD
R FXDQGR VH WUDWH GH XQ LQLPSXWDEOH� VH FRQWLQXDUi OD WUD�
PLWDFLyQ GHO LQFLGHQWH KDVWD GLFWDUVH VHQWHQFLD �DUWtFXOR
���� SiUUDIR �R���

(Q HVWH LQFLGHQWH ODV QRWLILFDFLRQHV VH KDUiQ HQ ORV WpU�
PLQRV SUHYLVWRV HQ HO &yGLJR GH 3URFHGLPLHQWRV &LYLOHV
�DUWtFXOR �����
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/DV SURYLGHQFLDV SUHFDXWRULDV TXH SXGLHUH LQWHQWDU OD
SDUWH FLYLO� VH UHJLUiQ SRU OR TXH VREUH HOODV GLVSRQH HO
SURSLR &yGLJR GH 3URFHGLPLHQWRV &LYLOHV �DUWtFXOR �����

&XDQGR OD SDUWH LQWHUHVDGD HQ OD UHVSRQVDELOLGDG FLYLO
QR SURPRYLHUH HO LQFLGHQWH VREUH GLFKD UHVSRQVDELOLGDG�
GHVSXpV GH IDOODGR HO SURFHVR UHVSHFWLYR� SRGUi H[LJLUOD
SRU GHPDQGD SXHVWD HQ OD IRUPD TXH GHWHUPLQD HO &yGLJR
GH 3URFHGLPLHQWRV &LYLOHV� VHJ~Q IXHUH OD FXDQWtD GHO QH�
JRFLR \ DQWH ORV WULEXQDOHV GHO PLVPR RUGHQ �DUWtFXOR �����

(O IDOOR HQ HVWH LQFLGHQWH VHUi DSHODEOH HQ DPERV HIHF�
WRV� /DV SDUWHV TXH HQ pO LQWHUYHQJDQ VRQ ODV TXH SXHGHQ
LQWHUSRQHU HO UHFXUVR �DUWtFXOR �����

(Q FDVR GH UHYRFDFLyQ GH OD OLEHUWDG FDXFLRQDO VHPDQ�
GDUi UHDSUHKHQGHU DO SURFHVDGR \� VDOYR OD FDXVDSUHYLVWD HQ
OD IUDFFLyQ ,9 GHO DUWtFXOR ��� GH HVWH &yGLJR� OD JDUDQWtD
UHODWLYD D OD UHSDUDFLyQ GHO GDxR VH KDUi HIHFWLYD HQ IDYRU GH
OD YtFWLPD R GHO RIHQGLGR SRU HO GHOLWR��� �DUWtFXOR �����

&XDQGR UHVXOWH FRQGHQDGR HO DFXVDGR TXH VH HQFXHQ�
WUH HQ OLEHUWDG EDMR FDXFLyQ \ VH SUHVHQWH D FXPSOLU VX
FRQGHQD� ODV FDXFLRQHV SDUD JDUDQWL]DU OD UHSDUDFLyQ GHO
GDxR VH KDUiQ HIHFWLYDV HQ IDYRU GH OD YtFWLPD X RIHQGLGR
SRU HO GHOLWR �DUWtFXOR �����

�� (PEDUJR SUHFDXWRULR

(O 0LQLVWHULR 3~EOLFR� HO RIHQGLGR� R OD YtFWLPD GHO GHOLWR�
HQ VX FDVR� SRGUi SHGLU DO MXH] HO HPEDUJR SUHFDXWRULR GH
ELHQHV� FXDQGR KD\D WHPRU IXQGDGR GH TXH HO REOLJDGR D OD
UHSDUDFLyQ GHO GDxR RFXOWH R HQDMHQH ORV ELHQHV VREUH ORV
FXDOHV GHED KDFHUVH HIHFWLYD GLFKD UHSDUDFLyQ �DUWtFXOR ����
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