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(O� PHGLDVWLQR� HV� XQ� HVSDFLR� DQDWyPLFR� ~QLFR� TXH� FRQWLHQH� P~OWLSOHV�
HVWUXFWXUDV�\�FpOXODV�SOXULSRWHQFLDOHV�TXH�SHUPLWHQ�HO�GLDJQyVWLFR�GH�XQ�DPSOLR�
UDQJR�GH�WXPRUHV�

(Q�HO�SDVDGR�ORV�HVSDFLRV�PHGLDVWtQLFRV�\��SRU�WDQWR��OD�ORFDOL]DFLyQ�GH�ODV�
PDVDV� HQ� GLFKR� HVSDFLR�� VH� GHILQLHURQ� \� FODVLILFDURQ� D� SDUWLU� GH� OD� SUR\HFFLyQ�
ODWHUDO�GH�OD�UDGLRJUDItD�GH�WyUD[��$FWXDOPHQWH��FRQ�OD�DSDULFLyQ�\�XVR�PDVLYR�GH�
OD� WRPRJUDItD� FRPSXWDUL]DGD� PXOWLGHWHFWRU� �7&0'�� \� GH� OD� 50�� GLFKD�
FODVLILFDFLyQ�KD�YDULDGR��VLHQGR�PiV�FRQFRUGDQWH�FRQ� OD�DQDWRPtD� UHDO�GH�HVWH�
HVSDFLR�
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(O� QXHYR� VLVWHPD� GH� FODVLILFDFLyQ� GH� OD� ,70,*� �,QWHUQDWLRQDO� 7\PLF�
0DOLJQDQF\� ,QWHUHVW� *URXS�� XWLOL]D� XQD� FRPSDUWLPHQWDOL]DFLyQ� GHO� PHGLDVWLQR�
EDVDGD� HQ� ODV� LPiJHQHV� D[LDOHV� REWHQLGDV� SRU� 7&� \� 50�� \� GH� HVWD� PDQHUD�
REWLHQH�XQD�LQIRUPDFLyQ�PiV�SUHFLVD�GH�OD�ORFDOL]DFLyQ�\�FDUDFWHUL]DFLyQ�GH�ODV�
OHVLRQHV�PHGLDVWtQLFDV��6HJ~Q�HVWD�FODVLILFDFLyQ��VH�KD�VHSDUDGR�HO�PHGLDVWLQR�
HQ� WUHV� FRPSDUWLPLHQWRV�� GHVFULELpQGRVH� ODV� OHVLRQHV� PiV� IUHFXHQWHV� GH�
DFXHUGR�D�ODV�HVWUXFWXUDV�FRQWHQLGDV�HQ�FDGD�XQR�GH�HOORV��
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(Q� DOJXQDV� RFDVLRQHV� HV� GLItFLO� ORFDOL]DU� FRUUHFWDPHQWH� OD� OHVLyQ� HQ� HO�
FRPSDUWLPHQWR� PHGLDVWtQLFR� FRUUHVSRQGLHQWH�� SRU� OR� TXH� VH� GHVFULEHQ� GRV�
HVWUDWHJLDV�FRQ�HVWH�ILQ��

D� 'HWHUPLQDU�HO�SXQWR�FHQWUDO�GH�OD�OHVLyQ�HQ�HO�SODQR�D[LDO��R�
E� (YDOXDU� OD� GLUHFFLyQ� GH� GHVSOD]DPLHQWR� GH� ODV� HVWUXFWXUDV�

DG\DFHQWHV��

&217(1,'2�

��*UDVD
��*DQJOLRV
��7LPR
���9HQD�EUDTXLRFHIiOLFD

&217(1,'2�

��12�9$6&8/$5��
WUiTXHD��FDULQD��
HVyIDJR�\�
JDQJOLRV�

��9$6&8/$5��
FRUD]yQ��DRUWD�
WRUiFLFD��YHQD�
FDYD�VXSHULRU��
GXFWR�WRUiFLFR��
YDVRV�SXOPRQDUHV�
LQWUDSHULFiUGLFRV�

&217(1,'2�

�0pGXOD�HVSLQDO
�7HMLGRV�EODQGRV�
SDUDYHUWHEUDOHV�

)LJXUD����/tPLWHV�\�FRQWHQLGRV�GH�ORV�FRPSDUWLPLHQWRV�PHGLDVWtQLFRV



/DV� QHRSODVLDV� LQIUHFXHQWHV� GHO� PHGLDVWLQR� UHSUHVHQWDQ� PHQRV� GHO� ���� GH�
WRGDV� ODV� PDVDV� PHGLDVWtQLFDV� \� VH� ORFDOL]DQ� SULQFLSDOPHQWH� HQ� HO� PHGLDVWLQR�
DQWHULRU��������VLHQGR�HO�����GH�HOODV�PDOLJQDV��'HQWUR�GH�ORV�WXPRUHV�LQIUHFXHQWHV�
VH� LQFOX\HQ�FDUFLQRPDV� WtPLFRV�\�QHXURHQGRFULQRV�� WXPRUHV�GH�FpOXODV�JHUPLQDOHV��
OLQIRPDV��WXPRUHV�QHXURJpQLFRV��WXPRUHV�HQGRFULQRV�\�WXPRUHV�PHVHQTXLPDOHV�
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FRQ�OD�7&�R�50�SDUD�XQD�PHMRU�FDUDFWHUL]DFLyQ�GH�OD�OHVLyQ�\�GH�VX�UHODFLyQ�FRQ�ODV�
HVWUXFWXUDV�YHFLQDV�
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��5HSUHVHQWD� DSUR[LPDGDPHQWH� HO� ��� GH�
ORV� WXPRUHV� PDOLJQRV� \� HO� � ���� GH� ODV�
QHRSODVLDV�WtPLFDV�PDOLJQDV��

��/D�HGDG��SURPHGLR�GH�SUHVHQWDFLyQ�HV��GH��
���DxRV��

� /RV�VtQWRPDV�PiV�IUHFXHQWHV�VRQ�DTXHOORV�
GHELGR� D� OD� FRPSUHVLyQ� H� LQYDVLyQ� GH�
HVWUXFWXUDV�YHFLQDV��
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� �3XHGH�VHU�GLItFLO� GH�GLIHUHQFLDU�GH�XQ� WLPRPD�
SRU� LPDJHQ�� /RV� KDOOD]JRV� TXH� VXJLHUHQ�
PDOLJQLGDG� VRQ� OD� LQYDVLyQ� ORFDO�� FRPSURPLVR�
DGHQRSiWLFR�\�PHWiVWDVLV�D�GLVWDQFLD� ��������
GH�ORV�SDFLHQWHV���

�� (O� WUDWDPLHQWR� \� SURQyVWLFR� GHSHQGH� GH� OD�
KLVWRORJtD�WXPRUDO�\�HO�HVWDGLR�GH�SUHVHQWDFLyQ��

��'LDJQyVWLFR� GLIHUHQFLDO�� WXPRUHV� GH� FpOXODV�
JHUPLQDOHV�� OLQIRPDV�� VDUFRPDV�� QHRSODVLDV�
SXOPRQDUHV��

)LJXUD����0XMHU�GH����DxRV��5;�GH�WyUD[�3$��D��\�/��E��TXH�PXHVWUD�XQD�PDVD�GH�FRQWRUQRV�QRGXODUHV�TXH�
RFXSD�HO�PHGLDVWLQR�SUHYDVFXODU�
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)LJXUD����7&�GH� WyUD[�FRQ�FRQWUDVWH�HQ�FRUWHV�D[LDOHV�\�YHQWDQD�PHGLDVWtQLFD�FRQ�SUHVHQFLD�GH�XQD�JUDQ�
PDVD�GH�FRHILFLHQWH�GH�DWHQXDFLyQ�GH�SDUWHV�EODQGDV�\�GH�DVSHFWR�KHWHURJpQHR�GH�SUHGRPLQLR�KLSHUGHQVR�
ORFDOL]DGD� HQ� PHGLDVWLQR� SUHYDVFXODU�� FRQ� HIHFWR� GH� PDVD� VREUH� YHQD� LQQRPLQDGD�� 9&6� \� FDYLGDGHV�
FDUGtDFDV���(O�HVWXGLR�$3�IXH�FRQFRUGDQWH�FRQ�FDUFLQRPD��WtPLFR�OLQIRHSLWHOLRLGH��(VWDGtR�,9��
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� 6RQ�ORV�VDUFRPDV�PHGLDVWtQLFRV�PiV�IUHFXHQWHV�FRQ�XQ�����
� 6X�HGDG�GH�SUHVHQWDFLyQ�PiV�WtSLFD�HV�HQWUH�ORV����\����DxRV���
� 6H� FODVLILFDQ� HQ� �� WLSRV��� ELHQ� GLIHUHQFLDGR� �R� WXPRU� OLSRPDWRVR� DWtSLFR� � VL� VH� SUHVHQWD� HQ�
H[WUHPLGDGHV���PL[RLGH��SOHRPyUILFR��GHVGLIHUHQFLDGR�\�PL[WR�
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)LJXUD���� +RPEUH�
GH� ��� DxRV��
5DGLRJUDItD� GH� WyUD[�
3$� �D�� \� /� �E�� TXH�
PXHVWUD�XQD�H[WHQVD�
OHVLyQ�TXH�RFXSD� ORV�
���� EDVDOHV� GH�
DPERV� KHPLWyUD[���
GH� ERUGHV� ELHQ�
GHILQLGRV�

)LJXUD����7&�GH�WyUD[�
FRQ� FRQWUDVWH� HQ�
SODQR�D[LDO��D��\�FRUR��
QDO� �E��� *UDQ� PDVD�
FHQWUDGD� HQ�PHGLDVWL��
QR� SUHYDVFXODU�� FRQ�
H[WHQVLyQ� D� PHGLDVWL��
QR� YLVFHUDO�� GH� GHQVL��
GDG� JUDVD� FRQ�
SUHVHQFLD� GH� VHSWRV�
JUXHVRV� \� DOJXQRV�
IRFRV� LQWUDOHVLRQDOHV�
GH� SDUWHV� EODQGDV��
FRQ� LPSRUWDQWH� HIHFWR�
GH� PDVD� VREUH� HV��
WUXFWXUDV� PHGLDVWtQL��
FDV�� FRPSDWLEOH� FRQ�
OLSRVDUFRPD��
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/HVLRQHV�GH�JUDQ�WDPDxR�ORFDOL]DGDV�HQ�HO�PHGLDVWLQR�DQWHULRU��FRQ�SUHVHQFLD�GH�iUHDV�
GH�QHFURVLV��FDOFLILFDFLyQ�\�KHPRUUDJLD�
6XHOHQ�DVRFLDUVH�D�GHUUDPH�SOHXUDO�\�SHULFiUGLFR�

50 7��\�7� 6HxDO�DXPHQWDGD�WDQWR�HQ�7��FRPR�HQ�7���FRQ�iUHDV�KHWHURJpQHDV�
GHELGR�D�FDOFLILFDFLRQHV�R�KHPRUUDJLDV�

3(7�7& 6LUYH�SDUD�GLIHUHQFLDU� ORV�FDUFLQRPDV�WtPLFRV�GHO�UHVWR�GH�ORV�QHRSODVPDV��\D�TXH�VH�
GHVFULEH�TXH�SUHVHQWDQ�XQ�689�VLJQLILFDWLYDPHQWH�PD\RU�TXH�ORV�WLPRPDV�
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� /D�DFWLQRPLFRVLV�PHGLDVWtQLFD�HV�PX\�UDUD� �\�VH�SURGXFH�SRU�H[WHQVLyQ�DO�PHGLDVWLQR�GHVGH�XQ�
IRFR�SXOPRQDU�DG\DFHQWH��

� 6H�PDQLILHVWD�FRPR�XQD� WXPRUDFLyQ�PHGLDVWtQLFD� LQILOWUDWLYD��FRQ�iUHDV�QHFUyWLFDV�HQ�VX� LQWHULRU�
TXH�HQJORED�R�GHVSOD]D�HVWUXFWXUDV�YDVFXODUHV�R�DpUHDV��3XHGH�REVHUYDUVH�DIHFWDFLyQ�yVHD��FRQ�
UHDFFLyQ�SHULyVWLFD�GH�ODV�FRVWLOODV�R�HURVLRQHV�FRVWDOHV�YHUWHEUDOHV�DG\DFHQWHV�D�GLFKDV�PDVDV�

� 'LDJQyVWLFR�GLIHUHQFLDO��QHRSODVLD�SXOPRQDU��HO�OLQIRPD�\�HO�6DUFRPD�GH�(ZLQJ��

)LJXUD���� 5DGLRJUDItD�
GH� WyUD[�3$� �D�� \� /� �E��
GH� QLxD� GH� ��� DxRV�
TXH� FRQVXOWD� SRU�
WXPRUDFLyQ� WRUiFLFD� GH�
�� PHV� GH� HYROXFLyQ�
DVRFLDGR� D� GRORU�
WRUiFLFR� RSUHVLYR�
LQWHUPLWHQWH�� 6H�
REVHUYD� XQD� RSDFLGDG�
SDUDPHGLDVWtQLFD� ��KLOLDU�
GHUHFKD� FRQ� VLJQR� GHO�
KLOLR�RFXOWR�
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0DVD�SUHGRPLQDQWHPHQWH�DGLSRVD�FRQ�FRPSRQHQWHV�QR�OLSRPDWRVRV��(Q�JHQHUDO�
SRVHHQ�PiV�GH�XQ�����GH�JUDVD��FRQ�VHSWRV�GH�!�PP�\�iUHDV�QRGXODUHV�TXH�QR�
VXHOHV�VREUHSDVDU�ORV���FPV

7�� \� 7�� KLSHULQWHQVR�� HQ� VHFXHQFLDV� GH� VXSUHVLyQ� JUDVD� ORV� FRPSRQHQWHV�
DGLSRVRV�VH�VXSULPHQ�PLHQWUDV�TXH� ORV�VHSWRV�\�QyGXORV�VH�YHQ�KLSHULQWHQVRV�\�
FRQ�FDSWDFLyQ�GH�FRQWUDVWH

0L[RLGH

0DVDV�SROLOREXODGDV� �VHSWDGDV�FRQ�P~OWLSOHV�iUHDV�GH�GHQVLGDG� � OtTXLGD��VLHQGR�
FDUDFWHUtVWLFR�OD�SUHVHQFLD�GH�JUDVD�HQ�EDMD�FDQWLGDG���������SHUR�SULQFLSDOPHQWH�
HQ�ORV�VHSWRV

+LSRLQWHQVR�HQ�7��H�KLSHULQWHQVR�HQ�7���FRQ�UHDOFH�KHWHURJpQHR�FRQ�FRQWUDVWH

3OHRPyUILFR
$SDULHQFLD�KHWHURJpQHD�FRQ�SRFDV�iUHDV�GH�GHQVLGDG�JUDVD

6HxDO�KHWHURJpQHD�HQ�7��\�7�

0DO�GLIHUHQFLDGR
ÈUHDV�GH�GHQVLGDG�JUDVD�FRQ�IRFRV�GH�GHQVLGDG�GH�SDUWHV�EODQGDV�PD\RUHV�GH���
FP

6HxDO�KHWHURJpQHD�HQ�7��\�7�
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0H]FODV�GH�ORV�VXEWLSRV�DQWHULRUHV

0H]FODV�GH�ORV�VXEWLSRV�DQWHULRUHV
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PHGLDVWLQR�SUHYDVFXODU�GHUHFKR��FRQ�LQILOWUDFLyQ�GHO�SDUpQTXLPD�SXOPRQDU�DG\DFHQWH��P~VFXOR�SHFWRUDO�\�SDUULOOD�
FRVWDO��'LFKD�OHVLyQ�HV�KLSHULQWHQVD�HQ�VHFXHQFLDV�7��67,5��D��\�7��)6��F����FRQ�KLSHULQWHQVLGDG�GHO�FRPSRQHQWH�
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)LJXUD�����7&�GH�WyUD[�HQ�FRUWHV�D[LDOHV�FRQ�FRQWUDVWH�HQ�IDVH�DUWHULDO��D��TXH�PXHVWUD�OHVLyQ�LQILOWUDWLYD�KLSHU��
FDSWDQWH�FRQ�DIHFWDFLyQ�PHGLDVWtQLFD�\�SDUHQTXLPDWRVD��&RUWH�D[LDO�HQ�YHQWDQD�yVHD�TXH�PXHVWUD�7$&�%$*��GH�
OD�OHVLyQ��(O�HVWXGLR�$3�IXH�FRPSDWLEOH�FRQ�DFWLQRPLFRVLV�
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5; 0DVD�PHGLDVWtQLFD�TXH�SXHGH�R�QR�H[WHQGHUVH�D�SDUHG�WRUiFLFD
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7XPRUDFLyQ�PHGLDVWtQLFD�LQILOWUDWLYD��GH�DVSHFWR�KHWRHURJpQHR�FRQ�iUHDV�QHFUyWLFDV�HQ�VX�LQWHULRU�TXH�
HQJORED�R�GHVSOD]D�HVWUXFWXUDV� YDVFXODUHV�R�DpUHDV�\�TXH�SXHGH� UHDO]DU�GH�PDQHUD�SHULIpULFD�� �6H�
SXHGH�DFRPSDxDU�GH�GHUUDPH�SOHXUDO�R�SHULFiUGLFR��HPSLHPD��\�DIHFWDU�HVWUXFWXUDV�yVHDV��FRQ�HURVLyQ�
R�OHVLRQHV�OtWLFDV
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7� /HVLyQ�LVRLQWHQVD�FRQ�UHVSHFWR�DO�P~VFXOR��PiV�R�PHQRV�KHWHURJpQHD�
GHSHQGLHQGR�GH�ORV�FDPELRV�QHFUyWLFR�TXtVWLFRV�TXH�SUHVHQWH

7� +LSHULQWHQVD

7��*DGR 5HDOFH�KHWHURJpQHR
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� $OWHUDFLyQ�HQ�OD�GLYLVLyQ�SRVWHULRU�GHO� LQWHVWLQR�DQWHULRU�HPEULRQDULR�GXUDQWH�OD�����VHPDQD�GH�
JHVWDFLyQ��PiV�FRP~Q�HQ�HO�HVRIDJR�WRUiFLFR�

� 1RUPDOPHQWH�VH�HQFXHQWUD�UHFXELHUWR�GH�HSLWHOLR�JiVWULFR
� 3XHGH� VHU� DVLQWRPiWLFR� R� � SUHVHQWDU� FOtQLFD� FRPSUHVLYD� R� SRU� FRPSOLFDFLRQHV� LQIHFFLRVDV� R�
KHPRUUiJLFDV��
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�E�� \� VDJLWDO� �F�� TXH�PXHVWUD� OHVLyQ� GH� DVSHFWR� TXtVWLFR� \� GH�PRUIRORJtD� RYDODGD�� ORFDOL]DGD� HQ� HO�PHGLDVWLQR�
YLVFHUDO��HQ�FRQWDFWR�FRQ� OD� �SDUHG�SRVWHULRU�GHO�HVyIDJR�VLQ�FODUR�SODQR�GH�FOLYDMH�\�TXH�VH�H[WLHQGH�GHVGH�HO�
WHUFLR�PHGLR�KDVWD�HO�WHUFLR�LQIHULRU�GHO�HVyIDJR��3UHVHQWD�XQ�WHQXH�UHDOFH�GH�FRQWUDVWH�SHULIpULFR��/RV�KDOOD]JRV�
VRQ�VXJHVWLYRV�GH�TXLVWH�GH�GXSOLFDFLyQ�HVRIiJLFR��VLQ�SRGHU�GHVFDUWDU�FRPSRQHQWH�LQIHFFLRVR�DVRFLDGR�
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5; 0DVD�GH�GHQVLGDG�GH�SDUWHV�EODQGDV�DG\DFHQWH�DO�HVyIDJR
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(VWUXFWXUD�GH�GHQVLGDG�OtTXLGD�\�SDUHGHV�ELHQ�GHILQLGDV�\��HQ�RFDVLRQHV�HQJURVDGDV�ORFDOL]DGD��HQ�
FRPSDUWLPLHQWR�YLVFHUDO�PHGLDVWtQLFR��DG\DFHQWH�D�OD�SDUHG�GHO�HVyIDJR��3XHGH�SUHVHQWDU�GHQVLGDG�
DXPHQWDGD�R�UHDOFH�SHULIpULFR�VL�SUHVHQWD�KHPRUUDJLD�R�LQIHFFLyQ�
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7� ,VR��KLSRLQWHQVR

7� KLSHULQWHQVR
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� /HVLRQHV� YDVFXODUHV� EHQLJQDV� TXH�
PXHVWUDQ�GLIHUHQFLDFLyQ�OLQIiWLFD�

� 6RQ� PiV� FRPXQHV� HQ� SREODFLyQ�
SHGLiWULFD��(O�����VH� ORFDOL]D�HQ�FXHOOR� \�
XQ�����HQ�D[LOD��VLHQGR�PHQRV� IUHFXHQWH�
HQ� PHVHQWHULR�� YtVFHUDV� DEGRPLQDOHV��
SXOPRQHV�R�PHGLDVWLQR��

)LJ���

)LJXUD����� 0XMHU� GH� ��� DxRV�� 5[� GH� WyUD[� 3$��
&RQYH[LGDG� GH� OD� OtQHD� GH� OD� YHQD� FDYD� VXSHULRU�
�IOHFKD�URMD����
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)LJXUD�����7&�GH�WyUD[�FRQ�FRQWUDVWH�HQ�SODQR�D[LDO��D�\�E��\�FRURQDO��F��HQ�YHQWDQD�PHGLDVWtQLFD�TXH�PXHVWUD�
PDVD� FHQWUDGD�HQ�HO�PHGLDVWLQR� YLVFHUDO� \� GH� FRHILFLHQWH�GH�DWHQXDFLyQ� OtTXLGR�� GH�ERUGHV�ELHQ�GHOLPLWDGRV� \�
OLVRV�� FRQ� SUHVHQFLD� VHSWRV� HQ� VX� LQWHULRU�� 'LFKD� WXPRUDFLyQ� VH� H[WLHQGH� GHVGH� QLYHO� GH� OD� JOiQGXOD� WLURLGHD��
HQJOREDQGR� JUDQGHV� YDVRV� � \� WUDTXHD�� VLQ� LQILOWUDUORV�� /RV� KDOOD]JRV� UDGLROyJLFRV� VRQ� FRPSDWLEOHV� FRQ�
OLQIDQJLRPD�TXtVWLFR�

7DEOD�����&DUDFWHUtVWLFDV�UDGLROyJLFDV�GHO�OLQIDQJLRPD�TXtVWLFR

/,1)$1*,20$�48Ë67,&2�

(FRJUDItD /HVLRQHV�PXOWLTXtVWLFDV� � DQHFRLFDV� D�PHQRV� TXH� VH� FRPSOLTXHQ� FRQ� KHPRUUDJLD�� LQIHFFLyQ� R�
GHEULV���\�TXH�SXHGHQ�SUHVHQWDU�VHSWRV�\�iUHDV�VyOLGDV�FRQ�GRSSOHU�SUHVHQWH

7& 0DVDV�KRPRJpQHDV�GH�GHQVLGDG� OtTXLGD��D�PHQRV�TXH�VH�FRPSOLTXHQ��(MHUHFHQ�QXOR�R�SRFR�
HIHFWR�GH�PDVD�VREUH�HVWUXFWXUDV�DG\DFHQWHV
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7� 'HSHQGH�GH�OD�FDQWLGDG�GH�PDWHULDO�PXFLQRVR�TXH�SUHVHQWH

7� *HQHUDOPHQWH�KLSHULQWHQVR



����$1*,26$5&20$�(3,7(/,2,'(�&$5',$&2�������
<�38/021$5
�
�3UHGRPLQD� HQ� KRPEUHV�� FRQ�PD\RU� SUHYDOHQFLD�
HQ�OD�VpSWLPD�GpFDGD�GH�YLGD��

�&RUUHVSRQGH�DO�����GH�ODV�QHRSODVLDV�SULPDULDV�
PDOLJQDV� FDUGtDFDV�� \� XQ� ���� VH� RULJLQD� HQ� OD�
$'�

�(O� VXEWLSR�SXOPRQDU� HV�PX\�SRFR� IUHFXHQWH�� HQ�
JHQHUDO� FRUUHVSRQGH� D� XQD� H[WHQVLyQ� ORFDO� R� D�
PHWiVWDVLV�GH�XQR�FDUGtDFR�

�7LHQHQ�PX\�PDO�SURQyVWLFR��

)LJ���

D E

)LJXUD����� �7&�GH� WyUD[�FRQ�FRQWUDVWH�HQ�FRUWHV�D[LDOHV�FRQ�YHQWDQD�PHGLDVWtQLFD� �D�\�E��TXH�PXHVWUD�XQD�
PDVD�KLOLDU�VyOLGD�GH�DVSHFWR�KHWHURJpQHR�FRQ�]RQDV�GH�PHQRU�GHQVLGDG��IOHFKD�URMD��\�FRQ�HIHFWR�GH�PDVD�
VREUH�HVWUXFWXUDV�GHO�PHGLDVWLQR�YLVFHUDO�� FRPSULPLHQGR�HO�EURQTXLR� OREDU�VXSHULRU� L]TXLHUGR�H� LQYDGLHQGR� OD�
DUWHULD�SXOPRQDU��(O�HVWXGLR�$3�IXH�FRPSDWLEOH�FRQ�DQJLRVDUFRPD�HSLWHOLRLGH�

7DEOD�����&DUDFWHUtVWLFDV�UDGLROyJLFDV�GHO�DQJLRVDUFRPD�HSLWHOLRLGH�FDUGtDFR�\�SXOPRQDU

)LJ���

E

)LJXUD����� 5DGLRJUDItD� GH� WyUD[� 3$��
$XPHQWR� GH� WDPDxR� \� GHQVLGDG� GHO� KLOLR�
L]TXLHUGR�

$1*,26$5&20$�(3,7(/,2,'(�&$5',$&2�<�38/021$5

5; &DUGLRPHJDOLD

7& 0DVD�DWULDO�DOWDPHQWH�YDVFXODUL]DGD��SXHGH�SUHVHQWDU�iUHDV�GH�QHFURVLV�\�KHPRUUDJLD
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7� ,VRLQWHQVD

7� +LSHULQWHQVD

7��*DGR 5HDOFH�KHWHURJpQHR



7DEOD�����&DUDFWHUtVWLFDV�UDGLROyJLFDV�GHO�VDUFRPD�VLQRYLDO

���6$5&20$�6,129,$/�

� (O� VDUFRPD� VLQRYLDO� DSDUHFH� WtSLFDPHQWH�
FRPR� PDVDV� GH� OD� SDUHG� WRUiFLFD�� DXQTXH�
UDUDPHQWH� SXHGHQ�� RULJLQDUVH� GHO� SXOPyQ� \�
OD�SOHXUD�

� 6XHOHQ� DSDUHFHU� HQ� DGXOWRV�� MyYHQHV�� FRQ�
XQD� HGDG� PHGLD� GH� ��� DxRV�� \� WLHQH� XQD�
PtQLPD� SUHGLOHFFLyQ� SRU� HO� JpQHUR�
PDVFXOLQR�

� (O� WUDWDPLHQWR�VXHOH� LQFOXLU�XQD�FRPELQDFLyQ�
GH�FLUXJtD��UDGLRWHUDSLD�\�TXLPLRWHUDSLD�

� (O� SURQyVWLFR� GHSHQGH� GHO� WDPDxR� \�
ORFDOL]DFLyQ�GH�OD�OHVLyQ��OD�HGDG�GHO�SDFLHQWH�
\�OD�KLVWRORJtD��FRQ�DOWDV�WDVDV�GH�PHWiVWDVLV�
\�UHFXUUHQFLD�

)LJ���

)LJXUD�����5[�GH� WyUD[�3$� TXH�PXHVWUD� XQD� RSDFLGDG�
SDUDFDUGLDFD�GHUHFKD�FRQ�ERUUDPLHQWR�GH� OD�VLOXHWD�GHO�
OD� DUWHULD� SXOPRQDU� LQIHULRU� GHUHFKD� VLQ� ERUUDU� HO�
FRQWRUQR�FDUGtDFR��IOHFKD�URMD��

)LJ���

D E

)LJXUD������7&�GH�WyUD[�FRQ�FRQWUDVWH�HQ�SODQR�D[LDO�\�YHQWDQD�PHGLDVWtQLFD��D�\�E��TXH�PXHVWUD�JUDQ�PDVD��
HQ� PHGLDVWLQR� YLVFHUDO�� FRQ� H[WHQVLyQ� KLODU� GHUHFKD� \� HIHFWR� GH� PDVD� VREUH� HVWUXFWXUDV� EURQTXLDOHV��
DUWHULDOHV� \� FDUGtDFDV�� VLQ� SODQR� GH� FOLYDMH� SHUR� VLQ� FODUD� LQILOWUDFLyQ�� 6H� DVRFLD� PtQLPR� GHUUDPH� SOHXUDO�
GHUHFKR��(O�HVWXGLR�$3�IXH�FRPSDWLEOH�FRQ�VDUFRPD�VLQRYLDO�

6$5&20$�6,129,$/�

7& 0DVDV�KHWHURJpQHDV��HQ�RFDVLRQHV�FRQ�FRQWHQLGR�FiOFLFR

50 7��\�7�
0XHVWUDQ�XQD�VHxDO�KHWHURJpQHD�HQ�LPiJHQHV�SRQGHUDGDV�HQ�7��
\�7��\�SXHGHQ�WHQHU�QLYHOHV�OtTXLGR�OtTXLGR�GHELGR�D�KHPRUUDJLD�\�
QHFURVLV�GHQWUR�GH�FRPSRQHQWHV�TXtVWLFRV�GHO�WXPRU



7DEOD�����&DUDFWHUtVWLFDV�UDGLROyJLFDV�GHO�SDUDJDQJOLRPD�PHGLDVWtQLFR

����3$5$*$1*/,20$�0(',$67Ë1,&2�

�6RQ� WXPRUHV� RULJLQDGRV� GH� ODV� FpOXODV�
QHXURHQGRFULQDV� DPSOLDPHQWH� GLVWULEXLGDV� SRU� HO�
FXHUSR�� \� TXH� SXHGHQ� WHQHU� IXQFLyQ� VLPSiWLFD� R�
SDUDVLPSiWLFD���

�3RU� OR� JHQHUDO� ORV� SDUDJDQJOLRPDV� SDUDVLPSiWLFRV�
VH�ORFDOL]DQ�HQ�FDEH]D�\�FXHOOR��

�/RV� SDUDJDQJOLRPDV� VLPSiWLFRV� VXHOHQ� ORFDOL]DUVH�
EDMR�OD�UHJLyQ�FHUYLFDO�\�HQ�HO�WyUD[���SDUDJDQJOLRPDV�
PHGLDVWtQLFRV��SXHGHQ�ORFDOL]DUVH�HQ�JUDQGHV�YDVRV��
UHJLyQ�SDUDYHUWHEUDO�R�FRUD]yQ�

�&RPR� GLDJQyVWLFR� GLIHUHQFLDO� VH� LQFOX\HQ� ORV�
WXPRUHV� DGUHQDOHV�� ODV� PHWiVWDVLV� GH� QHRSODVLD�
KLSHUYDVFXODUHV�\�ORV�VDUFRPDV���

)LJ���

E

)LJXUD� ����� 5[� GH� WyUD[� 3$� TXH�
PXHVWUD�XQD�PDVD�KLOLDU�L]TXLHUGD��

)LJ���

D E

)LJXUD������7&�GH�WyUD[�HQ�SODQR�D[LDO��YHQWDQD�PHGLDVWtQLFD�\�IDVHV�DUWHULDO��D��\�YHQRVD��E��TXH�PXHVWUD�JUDQ�
PDVD� � HQ�PHGLDVWLQR� YLVFHUDO�� FRQ� OHYH� HIHFWR� GH�PDVD� VREUH� DUFR� DyUWLFR�� GH� DVSHFWR� KHWHURJpQHR� TXH� HV�
KLSHUFDSWDQWH�HQ� IDVH�DUWHULDO�H� LVRGHQVD�HQ� IDVH�YHQRVD��(O�HVWXGLR� UDGLROyJLFR�\� ODV�SUXHEDV�GH� ODERUDWRULR�
IXHURQ�FRPSDWLEOHV�FRQ�SDUDJDQJOLRPD�PHGLDVWtQLFR���

3$5$*$1*/,20$�0(',$67Ë1,&2�

7&
'HQVLGDG�!�D���8+�HQ�HO�7&�VLQ�FRQWUDVWH��FRQ�PDUFDGR� UHDOFH�\� ODYDGR� WDUGtR�DO�DGPLQLVWUDU�
FRQWUDVWH
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7� +LSRLQWHQVR��FRQ�DSDULHQFLD�HQ�VDO���UHDOFH���\�SLPLHQWD��YDFtR�GH�IOXMR�

7� +LSHULQWHQVR

7��*DGR 5HDOFH�SURORQJDGR�\�KHWHURJpQHR



7DEOD������&DUDFWHUtVWLFDV�UDGLROyJLFDV�GHO�FRULRFDUFLQRPD�PHGLDVWtQLFR

����&25,2&$5&,120$��0(',$67Ë1,&2�

�� 6L� QR� H[LVWH� � HYLGHQFLD� GH� XQ� WXPRU� SULPDULR�
JRQDGDO� R� PHWiVWDVLV� JDQJOLRQDUHV�
UHWURSHULWRQHDOHV� DVRFLDGDV�� VH� GHQRPLQD�
FRULRFDUFLQRPD�PHGLDVWtQLFR�SULPDULR�

��0iV�FRP~Q�HQ�KRPEUHV�\�HQWUH�OD����\����GpFDGD�
GH�YLGD��

�� /D� WUtDGD� FOiVLFD� GH� SUHVHQWDFLyQ� HV� WRV��
JLQHFRPDVWLD� \� GRORU� WRUiFLFR�� VROLHQGR�
SUHVHQWDUVH�FRQ�QLYHOHV�DOWRV�GH�ȕK&*�

��7LHQH�PD\RU�PRUWDOLGDG�TXH�HO�WLSR�WHVWLFXODU�\�PDO�
SURQyVWLFR�GHELGR�DO�UiSLGR�FUHFLPLHQWR�H�LQYDVLyQ�

)LJ���

)LJ���

D E

)LJXUD�����7&�GH� WyUD[� FRQ� FRQWUDVWH� HQ�SODQRV�D[LDO� �D�� \� FRURQDO� �E�� GRQGH� VH�REVHUYD�XQD�PDVD�GH�
DVSHFWR�KHWHURJpQHR�FRQ�XQD�H[WHQVD�iUHD�FHQWUDO�GH�QHFURVLV�\�TXH�FDSWD�FRQWUDVWH�HQ�VX�SHULIHULD��/D�
OHVLyQ�GHVFULWD�HMHUFH�HIHFWR�GH�PDVD�VREUH�YDVRV�SXOPRQDUHV�\�EURQTXLR�SULQFLSDO�L]TXLHUGR��(O�HVWXGLR�$3�
IXH�FRPSDWLEOH�FRQ�FRULRFDUFLQRPD�PHGLDVWtQLFR�

)LJXUD�����5DGLRJUDItD�GH�WyUD[�3$�
GRQGH�VH�REVHUYD�PDVD�
PHGLDVWtQLFD�D�QLYHO�GHO��KLOLR�
L]TXLHUGR��TXH�HMHUFH�HIHFWR�GH�
PDVD�VREUH�FDULQD�\�EURQTXLR�
SULQFLSDO�LSVLODWHUDO�

)LJXUD� ���� 5DGLRJUDItD� GH� WyUD[� 3$� TXH�
PXHVWUD� HQVDQFKDPLHQWR� GHO� KLOLR� L]TXLHUGR�
�IOHFKD�URMD���

&25,2&$5&,120$�0(',$67Ë1,&2

7& 0DVD�PHGLDVWtQLFD�GH�GHQVLGDG�KHWHURJpQHD��FRQ�iUHDV�QHFUyWLFR�TXtVWLFDV�\�FDOFLILFDFLRQHV�

50 7��\�7� ,QWHQVLGDG�KHWHURJpQHD��FRQ�iUHDV�GH�DVSHFWR�TXtVWLFR�QHFUyWLFR�\�
FDOFLILFDFLRQHV��
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7DEOD������&DUDFWHUtVWLFDV�UDGLROyJLFDV�GHO�6DUFRPD�GH�(ZLQJ�SDUDYHUWHEUDO

����6$5&20$�'(�(:,1*�
3$5$9(57(%5$/�

��(V�XQD�GH�ODV�ORFDOL]DFLRQHV��PiV�
IUHFXHQWHV�GH�ORV��VDUFRPDV�GH�(ZLQJ�
H[WUDHVTXHOpWLFRV���

��3UHVHQWD�GRV�SLFRV�GH�LQFLGHQFLD������
DxRV�\�!���DxRV��

��(Q�DGXOWRV�FDVL�OD�PLWDG�GH�ORV�FDVRV�VRQ�
H[WUDHVTXHOpWLFRV��

��6H�SUHVHQWD�FRPR�XQD�PDVD�GRORURVD�\�
GH�UiSLGR�FUHFLPLHQWR��\�HQ�HO�FDVR�GHO�
VDUFRPD�SDUDYHUWHEUDO��SXHGH�
SUHVHQWDUVH�FRQ�FOtQLFD�GH�FRPSUHVLyQ�
PHGXODU��

)LJ���

)LJ���

D E

)LJXUD�����50�WRUiFLFD�FRQ�VHFXHQFLDV�SRWHQFLDGDV�HQ�7��HQ�SODQRV�D[LDO��D��\�FRURQDO��E��TXH�PXHVWUD�
XQD� OHVLyQ� KHWHURJpQHD� VyOLGR�TXtVWLFD� TXH� RFXSD� OD� PLWDG� L]TXLHUGD� GHO� FDQDO� PHGXODU� GRUVDO� � QLYHO�
'��'���H[WHQGLpQGRVH�SRU�ORV�DJXMHURV�GH�FRQMXQFLyQ�KDFLD�HVSDFLRV�LQWHUFRVWDOHV�SRVWHULRUHV��(O�HVWXGLR�
$3�IXH�FRPSDWLEOH�FRQ�6DUFRPD�GH�(ZLQJ�SDUDYHUWHEUDO�

)LJXUD�����1LxR�GH���DxRV��7&�GH� WyUD[�VLQ�FRQWUDVWH�
HQ�SODQR�D[LDO�\�YHQWDQD�PHGLDVWtQLFD�TXH�PXHVWUD�XQD�
PDVD� PHGLDVWtQLFD� SDUDYHUWHEUDO� L]TXLHUGD� GH�
GHQVLGDG�GH�SDUWHV�EODQGDV��\�TXH�VH�H[WLHQGH�DO�FDQDO�
PHGXODU��

6$5&20$�'(�(:,1*�3$5$9(57(%5$/�

5; /D� UDGLRJUDItD� SXHGH� VHU� QRUPDO�� SUHVHQWDUVH� FRPR� XQD� JUDQ�PDVD� GH� SDUWHV� EODQGDV��
FDOFLILFDFLRQHV�R�UHDFFLyQ�SHULyVWLFD��HURVLRQHV�yVHDV

7&
*UDQ� PDVD� GH� SDUWHV� EODQGDV� FRQ� iUHDV� GH� QHFURVLV� R� KHPRUUDJLD�� FDOFLILFDFLRQHV� R�
UHDFFLyQ�SHULyVWLFD��HURVLRQHV�yVHDV
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7� 0DVD�GH�SDUWHV�EODQGDV�GH�DVSHFWR�KHWHURJHQHR

7� ,VR�D�KLSHULQWHQVR

7��*DGR 5HDOFH�LQWHQVR�\�KHWHURJpQHR



7DEOD������&DUDFWHUtVWLFDV�UDGLROyJLFDV�GHO�PHQLQJRFHOH�ODWHUDO�WRUiFLFR

����0(1,1*2&(/(6�/$7(5$/(6�725È&,&26�*,*$17(6�

)LJ���

D E

)LJXUD������9DUyQ�GH����DxRV��5DGLRJUDItD�GH�WyUD[��3$��D��\�/�
�E�� TXH� PXHVWUD� RSDFLGDG� SDUDPHGLDVWtQLFD� DOWD� GHUHFKD� GH�
ERUGHV� FRQYH[RV� KDFLD� HO� SXOPyQ� ELHQ� GHOLPLWDGRV��
DSDUHQWHPHQWH� ELOREXODGD�� TXH� VXJLHUH� ORFDOL]DFLyQ�
PHGLDVWtQLFD�� FRQ� GHVSOD]DPLHQWR� GH� OD� WUiTXHD� KDFLD� OD�
L]TXLHUGD�

DE

�� +HUQLDFLyQ� GH� ODV� PHQLQJHV� D�
WUDYpV� GH� ORV� DJXMHURV� YHUWHEUDOHV�
R�SRU�DOJ~Q�GHIHFWR�HQ�ORV�FXHUSRV�
YHUWHEUDOHV�

�� 6H� DVRFLD� D� QHXURILEURPDWRVLV�
WLSR�,�

)LJ���

)LJXUD� ����� &LVWHUQRJUDItD� HQ�
SODQR� D[LDO� �D�� \� UHFRQVWUXFFLyQ�
YROXPpWULFD� �E�� TXH� HYLGHQFLD�
SUHVHQFLD�GH�/&5�HQ�ODV�PDVDV�
SDUDPHGLDVWtQLFDV� GHUHFKDV��
FRPSDWLEOH� FRQ� PHQLQJRFHOHV�
ODWHUDOHV�

D

E

)LJ���

D E

F

)LJXUD�����7&�GH�WyUD[�FRQ�FRQWUDVWH�HQ�SODQRV�D[LDO��D��\�VDJLWDO��E���
TXH� PXHVWUD� P~OWLSOHV� PDVDV� FRQIOXHQWHV� ORFDOL]DGDV� HQ� PHGLDVWLQR�
YLVFHUDO�SDUDYHUWHEUDO� D� OD� DOWXUD� � GHO� iSH[� GHO� KHPLWyUD[� GHUHFKR�� GH�
DVSHFWR� TXtVWLFR� \� SDUHGHV� ILQDV�� TXH� SDUHFHQ� SURYHQLU� GHO� FDQDO�
PHGXODU��FRQ�DXPHQWR��GH�FDOLEUH�GH�ORV�DJXMHURV�GH�FRQMXQFLyQ�GH�7��
D� 7�� DVt� FRPR� UHPRGHODGR� GHO� PXUR� SRVWHULRU� GHO� FDQDO� YHUWHEUDO�
�FDEH]D� GH� IOHFKD� URMD��� /RV� KDOOD]JRV� VXJLHUHQ� HO� GLDJQyVWLFR� GH�
PHQLQJRFHOHV�ODWHUDOHV�WRUiFLFRV�

)LJ���

ED

7&
0DVD�ELHQ�FLUFXQVFULWD� �GH�DWHQXDFLyQ�GH� OtTXLGR�FHIDORUUDTXtGHR�HQ� ORFDOL]DFLyQ�SDUDYHUWHEUDO��
DVRFLDGR� D� DOWHUDFLyQ� GH� ORV� HOHPHQWRV� SRVWHULRUHV� YHUWHEUDOHV� FRQ� DGHOJD]DPLHQWR� GH�
SHGtFXORV��3XHGH�H[LVWLU�OHYH�UHDOFH�SHULIpULFR

50 7� +LSRLQWHQVR
7� +LSHULQWHQVR



(O� UDGLyORJR� GHEH� HVWDU� IDPLOLDUL]DGR� FRQ� OD� FODVLILFDFLyQ� DFWXDO� GH� ORV� HVSDFLRV�
PHGLDVWtQLFRV�GHELGR�D�TXH�MXHJD�XQ�SDSHO�IXQGDPHQWDO�HQ�HO�GLDJQyVWLFR�GLIHUHQFLDO�GH�ODV�
PDVDV�XELFDGDV�HQ�GLFKDV�ORFDOL]DFLRQHV�

/DV�PDVDV�WXPRUDOHV�LQIUHFXHQWHV�VXSRQHQ�XQ�UHWR�GLDJQyVWLFR�SDUD�HO�UDGLyORJR���\D�TXH�
SRU�OR�JHQHUDO�VXV�KDOOD]JRV�VRQ�SRFR�HVSHFtILFRV�H�LQFOX\HQ�XQ�DPSOLR�HVSHFWUR�HWLROyJLFR�

�� +HR�6+�� 6KLQ� 66�� .LP� -:�� /LP�+6�� 6HRQ�+-�� -XQJ�6,�� -HRQJ�<<�� .DQJ�+.��
,PDJLQJ� RI� DFWLQRP\FRVLV� LQ� YDULRXV� RUJDQV�� D� FRPSUHKHQVLYH� UHYLHZ��
5DGLRJUDSKLFV�������-DQ�)HE��������������GRL����������UJ�����������

�� %UHWW� :�� &DUWHU� �� 0DUFHOR� )�� %HQYHQLVWH�� 5DFKQD� 0DGDQ�� 0\UQD� &�� *RGR\��
3DWULFLD�0��GH�*URRW��0\OHQH�7��7UXRQJ��0HOLVVD�/��5RVDGR�GH�&KULVWHQVRQ��(GLWK�
0�� 0DURP�� ,70*� &ODVVLILFDWLRQ� RI�0HGLDVWLQDO� &RPSDUWPHQWV� DQG�
0XOWLGLVFLSOLQDU\� $SSURDFK� WR� 0HGLDVWLQDO� 0DVVHV�� 5DGLRJUDSKLFV� ������� �����
��������GRL�RUJ���������UJ�����������

�� 0DFFKLDULQL��3��2VWHUWDJ��+��8QFRPPRQ�SULPDU\�PHGLDVWLQDO�WXPRUV��7KH�/DQFHW�
�������YRO�������������

�� 6DNDPRWR�� $�� 7DNDKDVKL�� <�� 2GD�� <�� ,ZDPRWR�� <��� $QJLRVDUFRPD��� $JUHVVLYH�
&OLQLFDO�&RXUVH�RI�(SLWKHOLRLG�$QJLRVDUFRPD�LQ�WKH�)HPXU���$�&DVH�5HSRUW��:RUOG�
-RXUQDO�RG�6XUJLFDO�2QFRORJ\��������9RO������DUWLFOH�QXPEHU�����

�� %XUFKLOO� 6$�� (ZLQJ
V� VDUFRPD�� GLDJQRVWLF�� SURJQRVWLF�� DQG� WKHUDSHXWLF�
LPSOLFDWLRQV�RI�PROHFXODU�DEQRUPDOLWLHV��-��&OLQ��3DWKRO����������������������

�� 1DGDU�$��1DVVLI��:LOOLDP�7VHQJ��&DPLOOH�%RUJHV��3HWHU�&KHQ��5HFHQW�$GYDQFHV�LQ�
WKH�0DQDJHPHQW�RI�/LSRVDUFRPD��)���5HVHDUFK�����������������

�� -DFRE�0DQGHOO��&RUH�5DGLRORJ\��&DPEULGJH�0HGLFLQH�����������WK�HGLFLyQ�
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