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&RQVLGHUDQGR� HVWUDWHJLDV� PL[WDV� FRQMXQWDV� VH� FRQVLJXH� OD� FRQYH[LILFDFLyQ� GHO�FRQMXQWR� GH� SDJRV� GHO� MXHJR� Q�SHUVRQDO� ILQLWR�� \D� TXH� SXHGH� JHQHUDUVH� FXDOTXLHU�FRPELQDFLyQ�FRQYH[D�GH�YHFWRUHV�GH�SDJRV�REWHQLGRV�PHGLDQWH�HVWUDWHJLDV�SXUDV���(VWR�HV�GHELGR�D�TXH�HO�HVSDFLR�GH�HVWUDWHJLDV�PL[WDV�FRQMXQWDV�HV�FRPSDFWR�\�FRQYH[R��\�OD�IXQFLyQ� &I HV�OLQHDO��SRU�OR�TXH�HO�FRQMXQWR�GH�SDJRV�HV�XQ�SROLHGUR�FX\RV�YpUWLFHV�VRQ�ORV�SDJRV�FRUUHVSRQGLHQWHV�D�ODV�HVWUDWHJLDV�SXUDV�FRQMXQWDV�GH�ORV�MXJDGRUHV��/D�UHJLyQ�GH� SDJRV� GHO� MXHJR� Q�SHUVRQDO� FRRSHUDWLYR� HVWi� IRUPDGD� SRU� ODV� FRPELQDFLRQHV�FRQYH[DV�GH�ORV�SDJRV�DVRFLDGRV�D�ODV�HVWUDWHJLDV�SXUDV�
���(O�MXHJR�GH�QHJRFLDFLyQ�8Q�MXHJR�GH�QHJRFLDFLyQ�Q�SHUVRQDO�VH�GHVFULEH�XVXDOPHQWH�SRU�XQ�FRQMXQWR�GH�DJHQWHV�� `������̂ Q1  �� � \� XQ� SDU� ��� G6 �� GRQGH� Q56 � HV� HO� FRQMXQWR� GH� WRGRV� ORV�SRVLEOHV�UHVXOWDGRV�GHO�MXHJR�\� G HV�HO�SXQWR�GH�GHVDFXHUGR��TXH�UHSUHVHQWD�HO�SDJR�TXH�ORV�DJHQWHV�REWHQGUiQ�HQ�FDVR�GH�QR�OOHJDU�D�XQ�DFXHUGR��8QD�VROXFLyQ�SDUD�XQ�MXHJR�GH�QHJRFLDFLyQ�HVSHFLILFD�XQ�SDJR�TXH� ORV� MXJDGRUHV�DFHSWDUtDQ�EDMR�FLHUWRV�VXSXHVWRV�GH�UDFLRQDOLGDG�$VRFLDGR� D� XQ� MXHJR� ILQLWR� Q�SHUVRQDO�� GHILQLPRV� XQ� MXHJR� GH� QHJRFLDFLyQ���� G6 �� GRQGH� 6 VH� FRUUHVSRQGH� FRQ� OD� UHJLyQ�GH�SDJRV�GHO� MXHJR�FRRSHUDWLYR��HVWR�HV���<I6 & ��/D�REWHQFLyQ�GHO�SXQWR�GH�GHVDFXHUGR�SDUD�HVWH� MXHJR�GH�QHJRFLDFLyQ� �VH�GHVFULEH�D�FRQWLQXDFLyQ�
�����3XQWRV�GH�GHVDFXHUGR�8QD� IRUPD� QDWXUDO� GH� HVWDEOHFHU� HO� SXQWR� GH� GHVDFXHUGR� HQ� XQ� MXHJR� GH�QHJRFLDFLyQ� FRQVLVWH� HQ� GHWHUPLQDU� ORV� SDJRV� TXH� SXHGHQ� DVHJXUDUVH� ORV� MXJDGRUHV� VL�DFW~DQ�XQLODWHUDOPHQWH��VLQ�WHQHU�HQ�FXHQWD�OD�DFWXDFLyQ�GH�ORV�GHPiV��6L�VH�WUDWD�GH�XQ�MXHJR� ELPDWULFLDO�� HVWRV� SDJRV� VRQ� ORV� YDORUHV� PD[LPLQ� GHO� MXHJR�� (Q� HO� FDVR� GH� Q�MXJDGRUHV�� SURSRQHPRV� REWHQHU� XQ� ´QLYHO� GH� VHJXULGDG´�� LG �� SDUD� FDGD� MXJDGRU�QL ������ �� SDUD�OR�TXH�H[WHQGHPRV�HO�FRQFHSWR�GH�ORV�YDORUHV�PD[LPLQ�GH�XQ�MXHJR�GH���MXJDGRUHV�'HILQLFLyQ��(O�YDORU�PD[LPLQ�SDUD�XQ�MXJDGRU� 1L� ��HQ�XQ�MXHJR�ILQLWR�Q�SHUVRQDO��HV�HO� Pi[LPR� SDJR� TXH� SXHGH� REWHQHU� FXDQGR� ORV� UHVWDQWHV� MXJDGRUHV� FRRSHUDQ� HQWUH� Vt�SDUD�PLQLPL]DU�VX�SDJR�
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VROXFLyQ� GH�1DVK�� �1DVK�� ����E��� TXH� DVLJQD� HO� SXQWR�GHO� FRQMXQWR�GH�SDJRV�SRVLEOHV�TXH�PD[LPL]D�HO�SURGXFWR�GH�ODV�JDQDQFLDV�REWHQLGDV�GHVGH�HO�SXQWR�GH�GHVDFXHUGR��+D�VLGR�WDPELpQ�PX\�HVWXGLDGD��OD�IDPLOLD�GH�VROXFLRQHV�SURSRUFLRQDOHV��.DODL���������TXH�DVLJQDQ�HO�SXQWR�PD[LPDO�IDFWLEOH�SDUD�HO�FXDO�ODV�JDQDQFLDV�GH�WRGRV�ORV�DJHQWHV�GHVGH�HO��SXQWR�GH�GHVDFXHUGR�VRQ�SURSRUFLRQDOHV��&DVRV�SDUWLFXODUHV�VRQ�OD�VROXFLyQ�GH�.DODL�6PRURGLQVN\���.DODL�\�6PRURGLQVN\���������TXH�FRQVLGHUD�HO�SXQWR�FX\DV�XWLOLGDGHV�VRQ�SURSRUFLRQDOHV�D�ODV�H[SHFWDWLYDV�PiV�RSWLPLVWDV�GH�ORV�DJHQWHV��\�OD�VROXFLyQ�LJXDOLWDULD�TXH�SURSRUFLRQD�ODV�PLVPDV�JDQDQFLDV�D�WRGRV�ORV�DJHQWHV�(O�FRQFHSWR�GH�VROXFLyQ�TXH�FRQVLGHUDPRV�HQ�HVWH�WUDEDMR�SDUD�UHVROYHU�HO�MXHJR�GH� QHJRFLDFLyQ� LQGXFLGR� SRU� HO� MXHJR� ILQLWR�� VH� EDVD� HQ� OD� DSOLFDFLyQ� GHO� FULWHULR�PD[LPLQ��GDQGR� OXJDU�D� OD� IDPLOLD�GH�VROXFLRQHV�D�PD[PLQ��0iUPRO�HW�DO���������TXH�SURSRUFLRQDQ� XQ� UHVXOWDGR� TXH� PD[LPL]D� HO� PtQLPR� GH� ODV� JDQDQFLDV� SRQGHUDGDV�REWHQLGDV� SRU� FDGD� MXJDGRU�� %DMR� FLHUWDV� FRQGLFLRQHV�� HQ� HVWD� IDPLOLD� VH� LQFOX\HQ� ODV�VROXFLRQHV� FOiVLFDV� GH�.DODL�6PRURGLQVN\� \� OD� LJXDOLWDULD�� \� HQ� JHQHUDO�� SURSRUFLRQDQ�UHVXOWDGRV�TXH�GRPLQDQ�D�ORV�GH�pVWDV�$� FRQWLQXDFLyQ� GHVFULELPRV� HVWD� IDPLOLD� GH� VROXFLRQHV� \� SUHVHQWDPRV� ORV�UHVXOWDGRV�TXH�SHUPLWHQ�REWHQHUODV�6HD�� ^ `QL5 LQ ���������  !D�D ' ��FRQVLGHUHPRV� '�D ���SDUD FDGD� �6[� VHD�
QLG[[ L LLL �������a  �D� �� L[a UHSUHVHQWD�ODV�JDQDQFLDV�SDUD�HO�MXJDGRU�L GHVGH�HO�SXQWR�GH�

GHVDFXHUGR�SRQGHUDGDV�FRQ�SHVRV� LD� ��(O�YHFWRU�GH�JDQDQFLDV�SRQGHUDGDV�OR�GHQRWDPRV�
SRU� �a�����a�a � Q[[[  �3DUD�FDGD� �6[� FRQVLGHUHPRV� OD�PHQRU�JDQDQFLD� �SRQGHUDGD�TXH�SURSRUFLRQD�HO�UHVXOWDGR�[ \�TXH�GHQRWDPRV� `a^PLQ�� LL [[]  �

$SOLFDU� HO� FULWHULR� PD[PLQ� SDUD� REWHQHU� OD� VROXFLyQ� GHO� MXHJR� �6�G��� EDMR� OD�KLSyWHVLV�GH�TXH�ODV�JDQDQFLDV�SXHGDQ�HVWDU�SRQGHUDGDV�SRU�GLVWLQWRV�SHVRV��FRQVLVWH�HQ�KDOODU� XQ� UHVXOWDGR� IDFWLEOH� TXH� PD[LPLFH� HO� PtQLPR� GH� ODV� JDQDQFLDV� SRQGHUDGDV�REWHQLGDV�SRU�FDGD�MXJDGRU�'HILQLFLyQ��(O�SXQWR� �6[� HV�XQD�VROXFLyQ�D�PD[PLQ��GHO�MXHJR��6�G���FRQ� '�D VL�6\\][] ��t ����� �
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(V� GHFLU�� [ HV� XQD� VROXFLyQ�D�PD[PLQ�� VL� OD� PtQLPD� JDQDQFLD� SRQGHUDGD� TXH�JHQHUD� HV�Pi[LPD��2EVpUYHVH� TXH� OD�PtQLPD�JDQDQFLD� SXHGH� DOFDQ]DUVH� HQ� GLIHUHQWHV�SXQWRV�IDFWLEOHV�GH�6��%DMR�GHWHUPLQDGDV�FRQGLFLRQHV�VREUH�HO�FRQMXQWR�GH�SDJRV��GDGR�'�D �� OD� VROXFLyQ� � D�PD[PLQ� HV� ~QLFD�� \� WRGRV� ORV� DJHQWHV� REWLHQHQ� OD� PtQLPD�JDQDQFLD� SRQGHUDGD�� /DV� VROXFLRQHV� D�PD[PLQ� YHULILFDQ� OD� SURSLHGDG� GH� 3DUHWR�RSWLPDOLGDG� GpELO��� $GHPiV�� SDUD� FDGD� '�D �� XQD� GH� HOODV� HV� 3DUHWR�ySWLPD� �YpDVH�0iUPRO�\�RWURV�������8QD� LPSRUWDQWH�YHQWDMD�TXH�SUHVHQWDQ� ODV�VROXFLRQHV�D�PD[PLQ� � IUHQWH�D�RWUDV�VROXFLRQHV� GH� QHJRFLDFLyQ� HV� OD� SRVLELOLGDG� GH� FDOFXODUODV� PHGLDQWH� WpFQLFDV GH�RSWLPL]DFLyQ�PDWHPiWLFD��HQ�XQ�DPSOLR�UDQJR�GH�SUREOHPDV�'H�OD�GHILQLFLyQ�DQWHULRU�VH�GHGXFH�TXH�ODV�VROXFLRQHV�D�PD[PLQ�VRQ�VROXFLRQHV�GHO�SUREOHPD�GH�RSWLPL]DFLyQ
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$Vt�� HO� FRQMXQWR� GH� VROXFLRQHV� D�PD[PLQ� GH� XQ� MXHJR� GH� QHJRFLDFLyQ� �6�G���SXHGH�REWHQHUVH�D�SDUWLU�GH�ODV�VROXFLRQHV�GHO�SUREOHPD��30�D���/D�UHVROXFLyQ�GH�HVWH�SUREOHPD�VH�VLPSOLILFD�FRQVLGHUDEOHPHQWH�FXDQGR�HO�MXHJR�GH�QHJRFLDFLyQ�HV�OLQHDO��HV�GHFLU��FXDQGR�HO�FRQMXQWR�GH�SDJRV�6�HV�SROLpGULFR��\D�TXH�VH�SXHGHQ�XWLOL]DU�ODV�WpFQLFDV�GH�OD�SURJUDPDFLyQ�OLQHDO�SDUD�REWHQHU�ODV�VROXFLRQHV�GH�QHJRFLDFLyQ��(VWD�HV�OD�VLWXDFLyQ�TXH�VH�SUHVHQWD�HQ�HO�MXHJR�GH�QHJRFLDFLyQ�TXH�LQGXFH�XQ MXHJR�Q�SHUVRQDO�ILQLWR��FX\R�FRQMXQWR�GH�SDJRV�HV�XQ�SROLHGUR� ��<I & FRPR�VH�KD�HVWDEOHFLGR�HQ�OD�VHFFLyQ���
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���8QD�DSOLFDFLyQ�DO�VHFWRU�WXUtVWLFR�UXUDO�(O�SURFHVR�SDUD�DGRSWDU�XQD�GHFLVLyQ�GHQWUR�GH�XQD�RUJDQL]DFLyQ�VXSUDPXQLFLSDO�VH�HQULTXHFH�FXDQGR�KD\�XQD�FRRSHUDFLyQ�HQWUH� ORV�PXQLFLSLRV�TXH�OD� LQWHJUDQ�GHELGR��SULQFLSDOPHQWH��D�TXH�ORV�GLVWLQWRV�PXQLFLSLRV�TXH�LQWHUYLHQHQ�HQ�HO�SURFHVR�GH�GHFLVLyQ�SXHGHQ�DGRSWDU�GHFLVLRQHV�LQGLYLGXDOHV�HQFDPLQDGDV�D�REWHQHU�UHVXOWDGRV�VDWLVIDFWRULRV��SHUR� DO� QR� WHQHU� FRQWURO� VREUH� ODV� GHFLVLRQHV� GH� ORV� RWURV� PXQLFLSLRV�� HO� UHVXOWDGR�GHSHQGHUi�GH�ODV�DFWXDFLRQHV�GH�WRGRV��3RU�HOOR��VL�ORV�GLVWLQWRV�DJHQWHV�TXH�LQWHUYLHQHQ�HVWiQ� GLVSXHVWRV� D� FRRSHUDU�� HO� UHVXOWDGR� GH� XQD� GHFLVLyQ� FRQMXQWD� SXHGH� PHMRUDU�GHFLVLYDPHQWH�ORV�UHVXOWDGRV�GH�WRGRV�ORV�DJHQWHV�3DUD� SRQHU� GH� PDQLILHVWR� HVWDV� YHQWDMDV� GHULYDGDV� GH� OD� FRRSHUDFLyQ�FRQVLGHUHPRV�XQD�RUJDQL]DFLyQ�VXSUDPXQLFLSDO�TXH�DJUXSD�D� WUHV�PXQLFLSLRV�XELFDGRV�HQ�XQD�]RQD�UXUDO�\�TXH�HVWXGLD�OD�SRVLELOLGDG�GH�FUHDU�XQ�GHVWLQR�WXUtVWLFR��&RQ�HO�REMHWR�GH�SUHVHQWDU�XQD�RIHUWD�WXUtVWLFD�JOREDO�FDGD�PXQLFLSLR�VH�SODQWHD�RIUHFHU�GRV�SURGXFWRV��SOD]DV� GH� DORMDPLHQWR� WXUtVWLFR� R� XQD� RIHUWD� FRPSOHPHQWDULD� GHO� iUHD�� TXH� LQFOX\D�DFWLYLGDGHV�GH�WXULVPR�DFWLYR�\�XQD�RIHUWD JDVWURQyPLFD��8QD�HVWLPDFLyQ�GHO�HIHFWR�HQ�ORV�EHQHILFLRV�GHULYDGRV�GHO�WXULVPR�UXUDO��D�SDUWLU�GH�ODV�GLVWLQWDV�FRPELQDFLRQHV�GH�ORV�SURGXFWRV� WXUtVWLFRV� RIUHFLGRV� SRU� FDGD� XQR� GH� ORV� PXQLFLSLRV�� VH� H[SUHVDQ� HQ� OD�VLJXLHQWH�WDEOD ��H ��H����HH ��������� �������������HH ��������� ������������� HH ��������� ������������� HH ��������� ���������GRQGH� �LH UHSUHVHQWD� OD� GHFLVLyQ� GHO� PXQLFLSLR� L�� � L ������� GH� RIHUWDU� SOD]DV� GH�DORMDPLHQWR�\� �LH UHSUHVHQWD�OD�GHFLVLyQ�GHO�PXQLFLSLR�L���L �������GH�FRQVLGHUDU�OD�RIHUWD�FRPSOHPHQWDULD�(V�GHFLU��VL� ORV� WUHV�PXQLFLSLRV�RSWDQ�SRU�FUHDU�HVWDEOHFLPLHQWRV�KRWHOHURV�� ORV�EHQHILFLRV� TXH� REWLHQHQ� FDGD� XQR� GH� HOORV� HV� GH� ��� �� \� � �� X�P�� UHVSHFWLYDPHQWH�� 6LQ�HPEDUJR��VL�ORV�PXQLFLSLRV���\���RSWDQ�SRU�FUHDU�SOD]DV�GH�DORMDPLHQWR�\�HO�PXQLFLSLR���GHFLGH� FUHDU�XQD�RIHUWD� FRPSOHPHQWDULD��/RV�EHQHILFLRV�TXH�REWLHQHQ�HV������\���X�P��UHVSHFWLYDPHQWH�
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&DGD�PXQLFLSLR�GHVHD�PD[LPL]DU�ORV�EHQHILFLRV�GHULYDGRV�GHO�WXULVPR�UXUDO��SRU�OR� TXH� HVWi� GLVSXHVWR� D� QHJRFLDU� FRQ� ORV� RWURV� PXQLFLSLRV� SDUD� GHWHUPLQDU� ODV�FRPELQDFLRQHV�GH��SURGXFWRV��PiV�DGHFXDGDV�(VWD� VLWXDFLyQ� SXHGH� PRGHODUVH FRPR� XQ� MXHJR� GH� WUHV� MXJDGRUHV� TXH� VH�FRUUHVSRQGHQ� FRQ� ORV� WUHV� PXQLFLSLRV�� FDGD� XQR� GH� HOORV� FRQ� GRV� HVWUDWHJLDV� TXH�FRQVLVWHQ�HQ�FUHDU�XQD�RIHUWD�GH�SOD]DV�KRWHOHUDV�R�XQD�RIHUWD�FRPSOHPHQWDULD��/D� FRRSHUDFLyQ� HQWUH� ORV� MXJDGRUHV� JDUDQWL]D� TXH� ORV� UHVXOWDGRV� TXH� REWHQJDQ�PHMRUDUiQ�ORV�TXH�REWHQGUtDQ�VL�FDGD�XQR�GH�HOORV�DFWXDUD�XQLODWHUDOPHQWH��6L�VH�DGPLWH�OD� SRVLELOLGDG� GH� FRQVLGHUDU� FRPELQDFLRQHV� GH� ODV� HVWUDWHJLDV� FRQMXQWDV� GH� ORV�PXQLFLSLRV�� HVWD� VLWXDFLyQ�SXHGH� UHSUHVHQWDUVH�PHGLDQWH�XQ� MXHJR�GH�QHJRFLDFLyQ��TXH�FRPR� HVWDEOHFHPRV� HQ� HVWH� WUDEDMR� SHUPLWH� DQDOL]DU� \� SURSRUFLRQDU� � VROXFLRQHV� SDUD�HVWRV�PRGHORV�6L� DQDOL]DPRV� OD� VLWXDFLyQ� GHVFULWD� FRPR�XQ� MXHJR� FRRSHUDWLYR�� HO� FRQMXQWR�GH�HVWUDWHJLDV�SXUDV�FRQMXQWDV�GH�ORV�WUHV�PXQLFLSLRV�HV
�̀������������^� ��� ����
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\�HO�FRQMXQWR�GH�SDJRV�GHO�MXHJR�GH�QHJRFLDFLyQ�DVRFLDGR�HV�XQ�SROLHGUR�FX\RV�YpUWLFHV�VRQ�ORV�SDJRV�FRUUHVSRQGLHQWHV�D�ODV�HVWUDWHJLDV�SXUDV�FRQMXQWDV��HV�GHFLU�
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GRQGH� �������33 ��VRQ�ORV���YHFWRUHV�GH�SDJRV�GH�OD�PDWUL]�DQWHULRU�3DUD� GHWHUPLQDU� HO� EHQHILFLR� TXH� FDGD� PXQLFLSLR� SXHGH� JDUDQWL]DUVH�LQGHSHQGLHQWHPHQWH�GH�OD�HVWUDWHJLD�TXH�FRQVLGHUHQ��ORV�GHPiV��FDOFXODPRV�HO�SXQWR�GH�GHVDFXHUGR�� ���� ��� GGGG  ��3DUD�HOOR��UHVROYHPRV���MXHJRV�ELSHUVRQDOHV�GH�VXPD�QXOD��VLHQGR�HO�SXQWR�GH�GHVDFXHUGR�GL SDUD�HO�MXJDGRU�L��HO�YDORU�GHO�MXHJR�ELSHUVRQDO�GH�VXPD�QXOD�GH�PDWUL]�$�L���L� ��������TXH�HQ�HVWH�FDVR�VRQ
¸̧¹·¨̈©§ ¸̧¹·¨̈©§ ¸̧¹·¨̈©§ ���� ����������� ����������� ������� $$$

(VWDV�PDWULFHV� UHSUHVHQWDQ� ORV� EHQHILFLRV� TXH� REWLHQHQ� ORV�PXQLFLSLRV FRQ� VXV�HVWUDWHJLDV� SXUDV� IUHQWH� D� ODV� HVWUDWHJLDV� SXUDV� FRQMXQWDV� GH� ORV� RWURV� PXQLFLSLRV��5HVROYLHQGR�ORV�MXHJRV�GH�VXPD�QXOD�FRUUHVSRQGLHQWHV�VH�REWLHQH� ����� ���    GGG �8QD� YH]� HVWDEOHFLGR� HO� SXQWR� GH� GHVDFXHUGR�� SDUD� GHWHUPLQDU� XQD� GHFLVLyQ�FRQMXQWD�DFHSWDGD�SRU�WRGRV�ORV�PXQLFLSLRV�FRQVLGHUDPRV�HQ�SULPHU�OXJDU��XQD�VROXFLyQ�
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HTXLWDWLYD� TXH� PD[LPL]D� HO� QLYHO� PtQLPR� GH� DXPHQWR� GH� ORV� EHQHILFLRV� HQ� ORV� WUHV�PXQLFLSLRV�� 6H� FRUUHVSRQGH� FRQ� OD� VROXFLyQ�D�PD[PLQ� SDUD�D  � ���������(O� SUREOHPD�OLQHDO���30�D���TXH�SURSRUFLRQD�OD�VROXFLyQ�HV�
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M$O� UHVROYHU� HVWH�SUREOHPD�REWHQHPRV�XQ�~QLFR�SXQWR�GHO�FRQMXQWR�GH�SDJRV�6��������� ������ �������(VWD� VROXFLyQ� HV� OD� VROXFLyQ�GH�JDQDQFLD� LJXDOLWDULD�FRQ� UHVSHFWR�DO�SXQWR�GH�GHVDFXHUGR��PHMRUDQGR� ORV�EHQHILFLRV�JDUDQWL]DGRV�GH� ORV� WUHV�PXQLFLSLRV�HQ������X�P��$GHPiV�HV�3DUHWR�ySWLPD��HQ�HO�VHQWLGR�GH�TXH�QR�H[LVWH�RWUR�SXQWR�IDFWLEOH��WDO�TXH�PHMRUH�D� WRGRV�ORV� MXJDGRUHV��FRQ�XQD�PHMRUD�HVWULFWD�DO�PHQRV�SDUD�DOJXQR�GH�HOORV�� (VWD� VROXFLyQ� VH� REWLHQH� FRQ� OD� HVWUDWHJLD�PL[WD� FRQMXQWD� ������� ��� ��� ��� ����� �������������HV�GHFLU��HVWH�SDJR�VH�REWLHQH�FXDQGR�ORV�PXQLFLSLRV�HOLJHQ�ODV�HVWUDWHJLDV�SXUDV�FRQMXQWDV� �������������� ������������������ HHHHHHHHH FRQ� SUREDELOLGDGHV� ������ ���� \� ������UHVSHFWLYDPHQWH�� 6HJ~Q� HVWH� UHVXOWDGR� HO�PXQLFLSLR���GHEH� FUHDU� VyOR�SOD]DV�KRWHOHUDV�PLHQWUDV� TXH� ORV� RWURV� GRV�PXQLFLSLRV� SXHGHQ� FRQVLGHUDU� XQD� FRPELQDFLyQ� GH� DPERV�SURGXFWRV�8Q� FRQFHSWR� GH� VROXFLyQ� DOWHUQDWLYD�� TXH� WLHQH� HQ� FXHQWD� ORV� YDORUHV� PiV�RSWLPLVWDV� TXH� SXHGHQ� DOFDQ]DU� ORV PXQLFLSLRV�� HV� OD� VROXFLyQ� GH�.DODL�6PRURGLQVN\��3DUD�GHWHUPLQDU�HVWD�VROXFLyQ�GH�QHJRFLDFLyQ�KD\�TXH�FDOFXODU�HO�SXQWR�LGHDO�GHO�MXHJR������ ��� ,,,,  �� VLHQGR� �����`���^PD[���  t� LG[6[[G6, LL �� REWHQLpQGRVH� HQ� HVWH�FDVR�,�� ���,�� �������,�� ����/D� VROXFLyQ� D�PD[PLQ� TXH� VH� FRUUHVSRQGH� FRQ� � OD� VROXFLyQ� GH� .DODL�6PRURGLQVN\��REWHQLGD�SDUD� ���������� � D G, �� �HV�HO�SXQWR�GHO�FRQMXQWR�GH�SDJRV�������� ������ ������� (VWD� VROXFLyQ� HV� ~QLFD� \� � 3DUHWR�ySWLPD� \� VH� DOFDQ]D� FXDQGR� ORV�MXJDGRUHV� HOLJHQ� ODV� HVWUDWHJLDV� SXUDV� FRQMXQWDV� �������������� ������������������ HHHHHHHHH FRQ�
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SUREDELOLGDGHV��������������\���������UHVSHFWLYDPHQWH��(VWD�VROXFLyQ�HVWDEOHFH�GH�QXHYR�TXH�OD�PHMRU�GHFLVLyQ�SDUD�HO�PXQLFLSLR���HV�RIHUWDU�SOD]DV�GH�DORMDPLHQWR�2EVpUYHVH� TXH� HO� KHFKR� GH� WHQHU� FRPR� UHIHUHQFLD� HO� SXQWR� LGHDO� KDFH� TXH� OD�VROXFLyQ� GH� FRQVHQVR� VH� GHVSODFH� KDFLD� SXQWRV� TXH� SURSRUFLRQDQ� DXPHQWRV� GH�EHQHILFLRV� PD\RUHV� D� ORV� PXQLFLSLRV� FRQ� YDORUHV� RSWLPLVWDV� PiV� HOHYDGRV�� $Vt� HO�PXQLFLSLR����TXH�HQ�HVWH�FDVR�HV�HO�TXH�WLHQH�XQDV�H[SHFWDWLYDV�PiV�RSWLPLVWDV��DOFDQ]D�XQ�EHQHILFLR�PD\RU�FRQ�OD�VROXFLyQ�GH�.DODL�6PRURGLQVN\��PLHQWUDV�TXH�HO�PXQLFLSLR����FX\DV�H[SHFWDWLYDV�VRQ�PHQRV�IDYRUDEOHV��FRQVLJXH�XQ�EHQHILFLR�PD\RU�FRQ�OD�VROXFLyQ�LJXDOLWDULD�
���&RQFOXVLRQHV�(Q� HVWH� WUDEDMR� SUHVHQWDPRV� XQD� PHWRGRORJtD� SDUD� IRUPDOL]DU� \� DQDOL]DU� ODV�FRQVHFXHQFLDV� GH� OD� LQWHUDFFLyQ� HQWUH� DJHQWHV� HFRQyPLFRV� TXH� HVWiQ� UHSUHVHQWDGDV�PHGLDQWH� XQ� PRGHOR� GH� WHRUtD� GH� MXHJRV�� VLHQGR� SRVLEOH� OD� FRRSHUDFLyQ� SDUD� REWHQHU�UHVXOWDGRV�GH�FRQVHQVR��/DV� WpFQLFDV� TXH� VH� KDQ� GHVDUUROODGR� SRQHQ� GH�PDQLILHVWR� TXH� OD� FRRSHUDFLyQ�HQWUH� ORV� DJHQWHV� HQ� ORV� MXHJRV� ILQLWRV� Q�SHUVRQDOHV� SHUPLWH� WUDWDU� HVWRV� MXHJRV� FRPR�SUREOHPDV� GH� QHJRFLDFLyQ�� HVWDEOHFLpQGRVH� OD� GHWHUPLQDFLyQ� GH� ORV� SXQWRV� GH�GHVDFXHUGR�PHGLDQWH�OD�UHVROXFLyQ�GH�Q�MXHJRV�ELSHUVRQDOHV�GH�VXPD�QXOD��\�HO�FiOFXOR�HIHFWLYR�GH�ODV�VROXFLRQHV�GH�FRQVHQVR�D�SDUWLU�GH�OD�UHVROXFLyQ�GH�SUREOHPDV�OLQHDOHV��3DUD� LOXVWUDU� OD� SRWHQFLDOLGDG� GH� HVWD� PHWRGRORJtD� GHQWUR� GHO� FDPSR� GHO�GHVDUUROOR�ORFDO��DQDOL]DPRV�OD�GHFLVLyQ�GH�FUHDU�XQ�GHVWLQR�WXUtVWLFR�UXUDO�TXH�IRPHQWH�HO�GHVDUUROOR� HFRQyPLFR� \� VRFLDO� GH� ODV� iUHDV� UXUDOHV��(VWH� DQiOLVLV� SXHGH� VHU� GH� XWLOLGDG�SDUD� ODV� DGPLQLVWUDFLRQHV� ORFDOHV� D\XGDQGR� D� HODERUDU� VXV� HVWUDWHJLDV� \� DGDSWDQGR� VXV�UHVSXHVWDV�GH�IRUPD�ySWLPD�D�ODV�DFFLRQHV \�FDUDFWHUtVWLFDV�GH�RWUDV�DGPLQLVWUDFLRQHV�GH�VX� HQWRUQR�� (Q� HVWH� VHQWLGR�� HO� PRGHOR� EDVDGR� HQ� HO� MXHJR� GH� QHJRFLDFLyQ� SXHGH�HPSOHDUVH�FRPR�XQD�KHUUDPLHQWD�SDUD�HO�GHVDUUROOR�ORFDO�\�UHJLRQDO�
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