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11. Conclusiones
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m < f <�GHA@8 _ W�2�I�AB?J8�I08d8�En8V6�AB<�M�2oM48�E�<�G�AJ8DM�8^EB246#F0G�?JI�WV?JF�<�EJ8�6p3^24M�8�E@206#F�<�GH<d69?@69AB8�35<�6p<VK4?@8QG!AB246�M48qW�24358�GHW�?J2r8�EJ8�WVAJG�Z4I?@W�28Vs0?@69AB8�I�AB8�6�8QIoEJ<^<�W�ABc�<�EB?JM�<�M4t�X$Io8�69AB85<VF4<�GHAJ<VM42uF024M�8�35246#8�I0W�2�I�ABGH<�G&A@<QI�A@2o?BI�?BW�?@<�AB?J=0<�6#M08^2�GHv�<�I?@6935246T?JI0AJ8�G�I0<�WV?@20I�<�EB8�6
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8VEJ8�W�ABGHZ4I�?BW�25iDE@<h?BI�AB8�GH3U8VM4?J<VW�?@Z0I58VEJ8�WVA@GHZ4I?@W�<�t
{ 8�En<�Ib�E@?B69?J6#M�8D8�69AJ2�6#3524M08�E@2�6pF�<�GH<^69?B69AJ8�35<�6p<�K4?B8�GHAJ246pM48DW�2�358�G�WV?J2o8�EB8�W�AJGHZ�I�?JWV2o698D:0<DF�24M�?JM�2rM48�AB8�W�AB<�G|c�I<d698�GH?B8dM08
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{ 8�EBv�<�M�25��t�C4�q<�EBE@8�v2 _ t�<�I�M5�hW�8�K�G�Z�Id�at���t
NVX$EJ8�WVA@GH24I?@Wh1�2435358�GHW�8h2�k.PRcE@AB?J358�M4?B< f GH24M�c�W�AB69`
15- �a� �acI�8VC � �4�0�4t��q=08�?JG�2^� f 20G!ABc�v<�E@�Ht� 20G!EBM5\nWQ?@8�IA@?Jkl?@W f c�K�EJ?@69:?@Iv�t�\n?BI�v<�F4c0GHC � �4���4t _ \��p� � -891365-03-7.
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F�GH24=?@69?JZ�I�M487698VG!=?@W�?B246�<�3U8QM4?JM4<7i�698�GH=�?BW�?@206>AJ?@8QI�8�I�c0I�F�<�F48�Eok�cI�M�<�358�I0AJ<�Eu8�I�EJ<YW�24IA@GH?JK�c�W�?BZ4I�M�8YE@<YAJ8V69?J6
GH8�EB<�W�?B24I�<VM4<�W�2�I7I0c�8V69AJGH<;F�G�2�F4c8�69A@<�M�8;W�EB<�69?Jkl?@WQ<�W�?@Z�I]M48SEJ2�6[69?@69AJ8V3U<V6[M48SW�2�358�G�WV?J278�EB8�W�AJGHZ�I�?JWV2��0c�8S698�M48�AB<�EJEB<
F�2469AB8�GH?J2�G�358�I0AJ8�i0<h�0c�8�698hK�<�69<h8VI^EJ<�6&W�<QG!<�WVAJ8�GHj@69AB?JW�<�6�M48�EJ2�6&K4?B8�I�8V6&�4c8h698�W�24358�GHW�?B<�E@?Bw�<�I�t
X$IoWQ24I0W�GH8�A@20Cn8VE.W�24I0W�8�F0A@2oM�85F�GH24=�?B69?JZ�Io8�EJ8�WVAJGHZ4I0?JW�<^M�85F0G!2�M0c�W�AB246#<d358�M�?JM�<�C��4c8^W�2�I069AJ?JAJc0i08DEJ<d698�vc�I0M4<D<�F42�GHA@<�W�?BZ4I
M�8�EJ<�A@8Q69?@69C�698O:�<�M�8�69<�GHGH24EBE@<�M02�8VI;EB<�69?Jv0c0?J8�I0AJ8�F�c�K�EJ?@WQ<�W�?@Z�I>?BI�AB8�G�I0<�W�?B24I0<�EhW�24GHGH8�69F42�I�M�?J8�I0AJ8�<�EqF�GH?J358�G5W�2�I�v0G�8�692
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_ I0AJ8�GHI�<VAJ?@20I�<VE _���_ f � 2�G��0?JI0v51�24I0kH8VG�8�I0W�8 y G!8QI�M�6&?JI^X|EJ8VW�AJGH24I0?JW�1T2435358�GHW�8�� y GHX|1T�l���4�Ht
�D<�EBE@8�v2 _ t C { 8�E@v<�M425��t�<�I�M5�hW�8�K�G�Z�Id�at���t
N { ?B69AJG�?JK�c�AJ8VMUP�24M08�E@6�kH2�G��pG�24�8�GH<�v�8�24I^X$E@8QW�A@GH2�I�?JW�1T2�3U358�GHW�8V`
3-� ��cI�8 � ���4��C4�q<�35K0c�GHv5�H�D8�GH3U<VI0i0�Htm 8�W�AJc0G�8��q24A@8V6&?JI^1T2�35F4cA@8�G�\�W�?@8VI0W�8VC4�q24EJt �a 4¡�¢ t�\nF�GH?JI0v�8�G��q8�GHE@<Vv0C � �4���4t _ \��p�7£

-540-64564-0.
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8VEJ8�W�ABGHZ4I�?BW�2rW�2�35F4c�8V69AJ<hF42�G+A@GH8�6�I0?J=�8VEJ8�6�M�8h3U2�M48VEJ246&�4c08q=<�I5M48�69M�8qEB<q=0?J69?@Z�I^35b�6�v�8VI�8�GH<�E M48VE�69?B69AJ8�35<hG!8�F0G�8�698�I0AJ<�M0<
F�24G�8QE�3520M48�EJ2UklcI�W�?B24I0<�E :0<�69AJ<�EJ<�35b�6&W�2�I�W�GH8�AB<hGH8�F�G�8�698VI�AJ<VM4<�F42�G�8�E 352�M48VEJ25<�GH�4c0?JAJ8VW�A@Z0I�?@WQ24t
\�8uW�<VG�<VW�AJ8�GH?@wV<�I[EJ2�6^69?J69A@8Q3U<V65M�8oW�2�3U8VG�W�?J2O8�EB8�W�AJG�Z�I�?BW�2[K�<�69<�M42�6D8�I~?@IA@8QG!358�M0?@<�GH?J2�6d3U8QM4?@<VI0AJ8oEB<o8�69F48VW�?Jkl?JWV<�W�?@Z0I[M08
cI�<�698�GH?J8hM�8h352�M48VEJ246�W�24352^6924I.e
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P�24M08�E@25klc0I0W�?J2�I�<VE

• 
P�24M08�E@2520F48VG!<�WQ?@2�I0<�E
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X$E$3U20M48VE@2~klc�IW�?@20I�<�E$?JM48VI�AB?Jkl?@W�<rEJ<V6D8�I0AJ?JM4<�M08�6D�4c8r?@I�AB8�GH=�?B8�I�8�I�8�I�c0I�6�?B69A@8�35<rM�8xWV24358�GHW�?B2~8�E@8QW�A@GHZ4I0?JW�2�K4<�69<�M�2�8�I
?BI�AB8�GH3U8VM4?J<VG�?J246^iOM�8�kl?JI�8oF4<�G�<uW�<VM4<�c0I0<�M�8�8�EJEB<�6569c�GH24E�<V6924W�?B<�M42�i[W�Z�352�698u?JI0AJ8�G�GH8�EJ<�WV?J2�I�<�I~8�I�ABG!8o69jBt|X|E&3^24M�8�E@2
2�F48QG!<QW�?@2�I0<�E[M48�69WQG!?BK48�c0I0<�698�G�?J8�M48�2�F48�GH<�WV?J24I08�6;<�6924WV?@<�M0<�6�W�2�I¦W�<�M�<�c�I<�M48�EB<�6�kH<V6�8V6]?BM48VI�AJ?Bk�?BW�<�M�<�69Cukl<�698�6
WVEJ<�69?BkH?BW�<�M4<V6U8�I�2�G�?B8�I�AB<�M�<�6U<�Ep698�GH=�?BW�?J2�i�20G!?B8�I�AB<�M�<�6U<�E�69?J69AJ8�3^<�t � ?JI0<�EJ358�IA@8�C�8QET3^24M�8�E@2O<�GH�4c0?JA@8VW�AJZ�I�?JWV2�?JM�8�IA@?Jkl?@WQ<
cI�<�698�GH?J8hM�8h35Z�M4cE@2�6&I08VW�8�69<�GH?@2�6&F4<QG!<�?J35F4EB8�358�IA@<�G�8�Eg3524M�8�EJ252�F48�GH<�W�?B24I0<�EJt
m <UF�G�?BI�WV?JF4<VE$<�F420G�AJ<�W�?BZ4I�M�8�E+3524M�8�EB2�24F�8�GH<�W�?J2�I�<VE+8�6qEJ<UkH<�698UM�8UF42069A

-
<�W�c08VG!M02�W�2�352�c�I<UM�85EJ<�6�kH<V6�8V6h2�G�?B8�I�AB<�M�<�6h<�E

698VG�=0?JW�?B2Y�4c08�F�8�G�35?BA@8S?JI�ABG!2�M0c�W�?BGuEJ<�F4GH24=?@69?JZ�I]8�EJ8VW�A@GHZ4I?@W�<RM48RF4GH2�M4cW�A@206[<S358�M0?@M�<Si>M�8S698�G�=0?JW�?J2�69t m <Rk�<Q698�M08
F�2469AB<�W�c8�GHM42x8�6TI08�W�8Q69<�G!?B<DF�<�GH<dGH8�<VEJ?@wQ<�G|8�E�698�v0c0?J35?@8QI�A@2rM�8DEB<d8Q=�2�EJc�WV?JZ�IrM�8�E�8�IW�<�GHv�2rM�8dcIUF4GH24M�c�W�AB2r<D3^8�M�?@M0<D2UM08
cIu698�GH=�?BW�?J2�W�c0i<58�I0AJGH8�v0<Ukl?JI0<�E�6985<�EJ<�G�v<U8VIu8�E�AJ?B8�35F42�M�8�69F4cz�6hM�85:�<�K08�GTEBEJ8�v0<�M�2u<Uc0Iu<�W�c8�GHM42uF�G�8V=�?B24t�X$Io8�E.W�<�692
M�8qEB<qF�GH24=0?J69?JZ�I58�EJ8�WVA@GHZ4I?@W�<hM48h698�GH=�?JWV?J2�6�698D:<q?JM48�IA@?BkH?BW�<�M�2rEB<D20F48VG!<QW�?@Z0IUM�8qWV24I0AJGH24E�M48hklEJc§L(2U� � 20G!�k�EB24���+M48hEJ<hk�<Q698
M�8hF02469A
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\�8VF4A@8Q3UK�8�G ¢�¡4¡�¡ C f <�G�?B6&� � GH<�I0W�8��Ht4\�F�G�?BI�v08�G��D8VG�EJ<�v0t _ \n�p�Y£

-540-41069-4.

� ?JI0<�EB3U8VI�AJ8VC$8�I~EJ<o69?Bv�c?@8�IA@8xF�c�K0E@?JWV<�W�?JZ�I~?@IA@8VG�I0<�W�?J2�I�<QE@C���c�8rW�2�I069A@?BAJc0i8xEJ<r2�W�AJ<V=�<ri�}�EBAJ?J3U<r<�F�24GHAB<�W�?JZ�I�M�8xEJ<rAJ8�69?B69C
698�F4GH8�698�IA@<�IdEB<�6&F48VW�c�EB?@<�GH?JM�<�M�8�6&M�8hEJ<�I�8Qv�2�W�?J<�WV?@Z0I5M�8�EgW�24F�i0GH?Jv0:�Ag8�Id8�EgW�<�6925M48�EJ<�8�M4?BW�?@Z�Id8�E@8�WQA@GHZ4I0?JW�<ge
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5th _ IA@8VG�I0<�AJ?B24I0<�E _ 1p1�1 � _H��_ f 1T24I0kl8�G�8VI�W�8#24I^X|EB8�W�AJGH2�I�?JW f c�K�EJ?J69:0?JI0v5�HX m f °q�p� ¡+� �!t{ 8�EBv�<�M�25��t4<�IM5�d<�EBEJ8�v02 _ t
®§�d8�v24AB?@<�AB?J2�I52�k.W�2�F4iGH?Jv0:�Ag?@IdX

-
1T2�3U358�GHW�8�24k.35c�EBAJ?B3U8VM4?B<hF�c�K4EB?@69:?JI�v^35<�AB8�G�?B<�E@®

5-� ��cE@i�C ¢�¡4¡�� t�1T<�I0AJ8�GHK�c�GHi^�H°q¯D��t4� y 2^K�8hF�c�K�EJ?J69:08�M4�Ht

m <~<�GH�4c0?JA@8VW�AJc0G�<~F4GH24F�c�8�69AB<~F4<VG!<�EJ<~v08�69AJ?BZ4IRM�?@69ABG�?BK4c0?JM�<~M48VE#W�2�F4i�G�?Jv0:0Ap8�69A@b�<�W�AJc0<�EB3U8VI�AJ8�8�IRkl<�698~M�8~?@3^F�E@<�IA@<�W�?BZ4I
F�GHb�W�AJ?BW�<�W�243525c0I^698�GH=�?BW�?@2^8�I^8�Eg69?@vc�?J8VI�AJ8�F4GH2�i08�WVAJ2+e

• 
P�� ± \~�HPRc�EBA@?B3U8VM4?B<^�hM4=<�I�WV8�Mx�#GH24�08�GH<�v�8D<�I0M ± 8�M�?@69AJGH?@K0c�AB?@20Ix<�I0Mo\�c�GH=08�?JEJEJ<�I0W�8��§e°DI0<dAB?@8�IM4<d8�EB8�W�AJG�Z0I�?@WQ<F�<�GH<rE@<rW�2�3^8�G!WV?J<�EB?@w�<QW�?@Z�IuM48U=0?JM48V246h6924358�AB?@M4206D<UWQ24F�i0GH?Jv0:�A+�4c08Uc0AJ?JEJ?Jw�<UK4<QI�M�<r<VI�W�:<U� _ I�AB8�GHI�8�A ¢ �pF0<�G�<r69c
distribución.

1�24352RWQ24I0W�EJc069?JZ�I�kl?JI�<VETM48�E@<�AJ8V69?J6UW�<�K�8�358�I�WQ?@24I<�GD�4c8�698�A@GH<�AB<�M48�cI�<�<VF42�G�AB<�W�?JZ4IO8�I�8�E�b�35K4?BA@2�M�8�E�W�2�358�GHW�?@2
8VEJ8�W�ABGHZ4I�?BW�2´8�69F�8�W�?@<QE@358�I0AJ8³8VI´EB246�69?J69AJ8�35<�6���c�8µc0AJ?JEJ?Jw�<�I¶c�I·?JI0AJ8VG�358�M�?J<�G�?J2¸8�EB8�W�ABG!Z�I0?JW�24tR\�8¹:0<�I¸GH8�<VEJ?@wV<�M42
WV24IA@GH?JK�c�W�?B24I8�6DM08UM4?J=08�G�692�W�<�GHb�WVAJ8�GHC.W�2�3U2�692�I�8�E+M�?J698�02�M485cI�<pL¬8�GH<�G��0c�j@<^M�8U352�M48VEJ246�F4<VG�<5EJ<5W�<VG�<VW�AJ8�G�?JwV<�W�?BZ4IuM08
M�?JWV:�206u69?B69AJ8�35<�69C�3U2�M48VEJ246x�0c�8�6�8�:�<�I�F42�M4?BM42R<�F4EB?@W�<QG^<�6�?B69A@8�35<�6rM08[W�203U8VG!WQ?@2S8VEJ8�WVAJG�Z4I?@W�2RG�8V<�EJ8�69t&�qM�8�35b�69C�E@206
GH8�69c0EJAJ<VM42�6qM�8UEJ<UA@8�69?B6qAB<�35K4?Bz�I�:�<VIuF4G�24M0c�WV?JM42�c�I0<U698�GH?J85M�85F4cK4E@?BW�<�W�?B24I8�6�?@I0AJ8�GHI�<�WQ?@24I<�EJ8�6h8�IoEB?@K�G�2�69CnW�24Iv�GH8�692�69C.i
� 20G!�69:�2�F46&��c08�<�=0<�EJ<�I^EJ<�K42�I�M0<�M5M48�EJ<V6&F4GH24F�c�8V69AJ<�69t


