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 <� SDWRORJtD� GH� ODV� JOiQGXODV� VDOLYDOHV� HV� PX\�
GLYHUVD� H� LQFOX\H� SURFHVRV� LQIODPDWRULRV��
LQIHFFLRVRV��VLVWpPLFRV�\�QHRSOiVLFRV�

 <� hQ<Y]Og<NS<� d]g� gIh][<[EQ<�Z<O[KjQE<� ¥/Q<Y]�.!¦� Ih�
k[� ZKj]G]� hI[hQDYI� d<g<� IY� IhjkGQ]� GkEj<Y� GI� Y<h�
OY>[GkY<h�h<YQp<YIh�Z<s]gIh�¥d<g_jQG<�s�hkDZ<[GQDkY<g¦�
IZdYI<[G]�Y<�dg]dQ<�h<YQp<�E]Z]�ZIGQ]�GI�E][jg<hjI��

 <h� dgQ[EQd<YIh� Q[GQE<EQ][Ih� GI� Ihj<� jKE[QE<� h][� Y<�
h]hdIEP<�GI��

�� /Q<Y]YQjQ<hQh�
�� /Q<Y]<GI[QjQh�
�� /Q<YIEj<hQ<�
�� �hjI[]hQh�GkEj<Y�
�� /G�GI�/WbOgI[�
�� 8Ig]hj]ZS<�Q[GkEQG<�d]g�g<GQ<EQ_[�

�Y�PIEP]�GI�fkI�hI�jg<jI�GI�k[<�jKE[QE<�[]�Q[p<hQp<��fkI�
[]� IZdYI<� g<GQ<EQ][Ih� Q][Qv<[jIh� [Q� ZIGQ]h� GI�
E][jg<hjI� Y<� P<� E][pIgjQG]� I[� Y<� dgkID<� GI� IYIEEQ_[�
NgI[jI�<�hk�dgIGIEIh]g<��Y<�hQ<Y]Og<NS<�E][pI[EQ][<Y�
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(O�SURWRFROR�GH�VLDORUHVRQDQFLD�SDUD�HO�HVWXGLR��GH�
ODV�JOiQGXODV�VDOLYDOHV�TXH�HPSOHDPRV�HQ�QXHVWUR�
FHQWUR�FRQVWD�GH���

Ɣ 8Q�HVWXGLR�FRQYHQFLRQDO�GH�50�
Ŷ&RQ� VHFXHQFLDV� HVSLQ� HFR� �6(�� SRQGHUDGDV�
HQ�7���7��\�67,5�HQ�FRUWHV�D[LDO�\�FRURQDO���

Ŷ 3HUPLWH� HO� HVWXGLR� PRUIROyJLFR� GH� ODV�
JOiQGXODV��
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Ɣ6HFXHQFLDV�GH�VLDORJUDItD��
Ŷ /D� 6LDORJUDItD� SRU� 50� HV� XQD� H[SORUDFLyQ�
EDVDGD� HQ� OD� ³KLGURJUDItD� SRU� UHVRQDQFLD�
PDJQpWLFD´� TXH� HPSOHD� VHFXHQFLDV�
IXHUWHPHQWH� SRWHQFLDGDV� HQ� 7�� SDUD� REWHQHU�
VHxDO� GHO� OtTXLGR� HVWiWLFR� PLHQWUDV� VDWXUD� HO�
IRQGR� \� ORV� OtTXLGRV� HQ� UiSLGR� PRYLPLHQWR�
FRPR�OD�VDQJUH��

Ŷ (VWDV� VHFXHQFLDV� HVWiQ� EDVDGDV� HQ� OD�
VHFXHQFLD� �YROXPpWULFD�� �'�WXUER� VSLQ� HFR�
�76(�� FRQ� UHFXSHUDFLyQ� UiSLGD� WULGLPHQVLRQDO�
HQ�HO�SODQR�D[LDO��

Ŷ 'HVSXpV� GH� OD� UHFRQVWUXFFLyQ� GH� OD� LPDJHQ�
0,3� �SUR\HFFLyQ� GH� Pi[LPD� LQWHQVLGDG�� HV�
SRVLEOH� GLVWLQJXLU� ORV� FRQGXFWRV� GXFWDOHV� GHO�
SDUpQTXLPD�JODQGXODU�FLUFXQGDQWH��

Ŷ 3HUPLWH� HO� HVWXGLR� PRUIROyJLFR� \� IXQFLRQDO�
GXFWDO�� HQ� FRQFUHWR� GH� ORV� FRQGXFWRV� GH�
6WHQRQ� \� :KDUWRQ�� PHGLDQWH� OD� HVWLPXODFLyQ�
VDOLYDO� FRQ� OD� LQJHVWLyQ� GH� �����PO� GH� ]XPR�
GH�OLPyQ�
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䙜 �[� dgQZIg� YkO<g� gI<YQv<Z]h� k[� Y]E<YQv<G]g� GI� jgIh�
dY<[]h� d<g<� dY<[QNQE<g� Y<h� hIEkI[EQ<h� ZIGQ<[jI�
IhE<[I]h� GI� D<W<� gIh]YkEQ_[� d][GIg<G]h� I[� 0Â� GI�
ÃÆ�hIOk[G]h��

䙜 �� E][jQ[k<EQ_[� E]ZI[v<Z]h� Y<� <GfkQhQEQ_[� GI�
hIEkI[EQ<h� <rQ<YIh� d]jI[EQ<G<h� I[� 0Â� hdS[�IE]� ¥0Â�
/�¦� s� I[� 0Ã� jkgD]�hdS[�IE]� E][� G]DYI� dkYh]� GI�
Q[pIghQ_[� gIEkdIg<EQ_[� ¥��/0�¦� GIhGI� IY� hI[]�
Ng][j<Y�P<hj<�IY�>[OkY]�GI� Y<�Z<[GSDkY<�d<g<�EkDgQg�
j]G<� Y<� d<g_jQG<�]�GIhGI� Y<� YS[I<�GI� Y<� dk[j<�GI� Y<�
[<gQv� P<hj<� Y<� EkIgG<� p]E<Y� d<g<� EkDgQg� j]G<� Y<�
hkDZ<[GQDkY<g��

䙜  <� hQOkQI[jI� hIEkI[EQ<� fkI� gI<YQv<Z]h� Ih� k[<�
hIEkI[EQ<�E]g][<Y�0Ã�/0�.�GIhGI�Y<�dk[j<�GI�Y<�[<gQv�
P<hj<�Y<�<d_NQhQh�Z<hj]QGIh��

䙜 �[jIh� GI� dg]hIOkQg�� <GZQ[Qhjg<Z]h� ÂÁ�ÃÁZY� GI�
vkZ]�GI�YQZ_[�d]g�pS<�]g<Y�d<g<�<EjQp<g�Y<�hIEgIEQ_[�
GI�Y<h�OY>[GkY<h�h<YQp<YIh��
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䙜 �ZdYI<[G]� Y]h� Y]E<YQv<G]gIh� ��/0�� h<OQj<Y� s� <rQ<Y�
EI[jg<Z]h� IY� DY]fkI� GI� dY<[QNQE<EQ_[� d<g<YIY]� <Y�
E][GkEj]� h<YQp<Y� fkI� fkIgIZ]h� IhjkGQ<g�
<hIOkg>[G][]h� GI� k[� Og]h]g� GI� E]gjI� hkNQEQI[jI�
d<g<� EkDgQg� j]G]� IY� E][GkEj]� s� k[� �$6� dIfkI\]�
¥ÂÂÁZZ¦� d<g<� ]DjI[Ig� k[<� <Yj<� gIh]YkEQ_[� GIY�
E][GkEj]�� s� gI<YQv<gIZ]h� Y<h� hIEkI[EQ<h� 0Ã���/0��
I[�h<OQj<Y�s�<rQ<Y�

䙜 .IdIjQg�Ihj<h�hIEkI[EQ<h�P<hj<�]DjI[Ig�QZ>OI[Ih�GI�
DkI[<�E<YQG<G�¥hI�dkIGI[�<GZQ[Qhjg<g�Z>h�G]hQh�GI�
vkZ]�GI�YQZ_[¦��

䙜 +]g�mYjQZ]�hI�]DjQI[I�Y<�hIEkI[EQ<�Ä��jkgD]�hdQ[�IE]�
¥0/�¦� E][� gIEkdIg<EQ_[� g>dQG<� jgQGQZI[hQ][<Y� I[� IY�
dY<[]�<rQ<Y�

䙜 /I� <E][hIW<� IY� dg]EIh<ZQI[j]� d]hjIgQ]g� I[�
dg]sIEEQ_[�GI�Z>rQZ<�Q[jI[hQG<G�¥!�+¦�
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�<YY<vO]h�Z>h�NgIEkI[jIh�I[E][jg<G]h�I[�Y]h�
IhjkGQ]h�GI�/Q<Y]�.!�

<h]�Â��

<h]�Ã��
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�<YY<vO]h�Z>h�NgIEkI[jIh�I[E][jg<G]h�I[�Y]h�
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$jg]h�P<YY<vO]h�I[E][jg<G]h�I[�Y<h�hIEkI[EQ<h�
Z]gN]Y_OQE<h�GI�hQ<Y]ggIh][<[EQ<

<h]�Ä��



&RQFOXVLyQ

 <�/Q<Y]�.!�hI�P<�E][pIgjQG]�I[�Y<�jKE[QE<�GI�IYIEEQ_[�d<g<�IY�
IhjkGQ]� GI� Y]h� GkEj]h� GI� Y<h� OY>[GkY<h� h<YQp<YIh� Z<s]gIh�
¥/jI[][�s�7<gjP][¦�� NgI[jI�<� Y<� hQ<Y]Og<NS<�E][pI[EQ][<Y��d]g�
hIg� k[<� jKE[QE<� []� Q[p<hQp<�� fkI� []� kjQYQv<� g<GQ<EQ][Ih�
Q][Qv<[jIh�[Q�ZIGQ]h�GI�E][jg<hjI��

/kh� jgIh� dgQ[EQd<YIh� Q[GQE<EQ][Ih� h][� Y<� hQ<Y]YQjQ<hQh�� Y<�
hQ<YIEj<hQ<�s�Y<�hQ<Y]<GI[QjQh���
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