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S~EOLFD�IHGHUDO�
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RFRUUrQFLD�GHVVD UHWHQomR�TXH�R�EHQHILFLiULR�GR�SDJDPHQWR�VHMD�XPD�SHVVRD�MXUtGLFD� $
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RV�SHUWLQHQWHV GHVWDTXHV��
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REVHUYH�VH� R� WHRU� GR 31�&67� Q�� ���� GH� ��� GH� MDQHLUR� GH� ����� �'28� GH�
������������

³(0(17$��2V�FRQGRPtQLRV�QmR�SRVVXHP�FRQGLo}HV�TXH�RV�REULJXHP�
D UHWHU�R�LPSRVWR�GH�UHQGD�QD�IRQWH��VREUH�UHQGLPHQWRV�TXH�SDJDUHP
TXDQGR�R� FXPSULPHQWR�GHVWD�REULJDomR�H[LJLU�D� FRQGLomR�GH�SHVVRD
MXUtGLFD�GD�IRQWH�SDJDGRUD�
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UHFRQKHFHU�D REULJDWRULHGDGH�GH�UHWHQomR�GR�LPSRVWR�GH�UHQGD��VREUH�
RV�UHQGLPHQWRV TXH�SDJDUHP��TXDQGR�R�FXPSULPHQWR�GHVWD�REULJDomR�
H[LJLU�D�FRQGLomR GH�SHVVRD�MXUtGLFD�GD�IRQWH�SDJDGRUD�´

����� &DEH�UHJLVWUDU�TXH�RV�DUWV������D�����FLWDGRV�QHVWH�31�VmR�GR�DQWLJR�
&yGLJR &LYLO��/HL�Q���������GH�������TXH�IRL�UHYRJDGD�SHOD�/HL�Q����������GH�
������QRYR�&yGLJR�&LYLO �&&������1HVWD�OHL��D�PDWpULD�VH�HQFRQWUD�GLVFLSOLQDGD�
QRV� DUWV�� ������ D� ������� WHQGR� VLGR PDQWLGR� R� PHVPR� WHRU�� UHIHUHQWHV� DR�
³FRQGRPtQLR�FRPXP´��2�PHVPR�HQWHQGLPHQWR�VH�DSOLFD��WUDQTXLODPHQWH��
DR�³FRQGRPtQLR�HGLOtFLR´��UHJXODPHQWDGR�SHORV�DUWV��������D�������GR�&&����
KDMD�YLVWR�TXH�WDO�HQWH�WDPEpP�QmR�VH�FRQVWLWXL�HP�SHVVRD�MXUtGLFD�

�� $VVLP� YHULILFD�VH� TXH�� HPERUD� FRPR�SHVVRD� MXUtGLFD� IRUPDO� XVH� GH�&13-�

SDUD�WHU�OHJLWLPLGDGH�DWLYD�H�SDVVLYD�QR�PXQGR�HFRQ{PLFR�H�MXUtGLFR��R�FRQGRPtQLR�HGLOtFLR�QmR�

VH� FDUDFWHUL]D� FRPR�SHVVRD� MXUtGLFD� QD� IRUPD�GD� OHJLVODomR� ILVFDO� IHGHUDO�� VHQGR� DWp�PHVPR

GHWHUPLQDGR�SHOD�,1�5)%�Q�������������TXH�QmR�KDYHUi�UHWHQomR�QRV�SDJDPHQWRV�HIHWXDGRV�D�

HVVH�WLSR�GH�FRQGRPtQLR�
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� (P�VXD�HVVrQFLD��WUDWD�VH�GH�XP�WLSR�VXL�JHQHULV GH�FRQGRPtQLR��TXH�SHUPLWH�TXH�H[LVWDP�DR�PHVPR�WHPSR�iUHDV�
GH�SURSULHGDGH�FRPXP�D�WRGRV�RV�FRQG{PLQRV��H�iUHDV�SULYDWLYDV�GH�FDGD�XP�GHVVHV�FRQG{PLQRV��DV�FKDPDGDV�
XQLGDGHV�LPRELOLiULDV��e�R�TXH�VH�GHSUHHQGH�GR�FDSXW GR�DUW��������GR�&yGLJR�&LYLO��/HL�Q� �������������
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