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(O�FXOWLYR�SURWHJLGR�HV�DTXHO�HQ�HO�TXH�GXUDQWH�WRGR�HO�FLFOR�SURGXFWLYR��VLVWHPDV�IRU]DGRV��RGXUDQWH�XQD�SDUWH�GHO�PLVPR��VLVWHPDV�VHPLIRU]DGRV�y�IRU]DGRV�SDUFLDOHV��VH�GHVDUUROOD�HQXQ�PHGLR�GLVWLQWR�GHO�H[LVWHQWH�DO�DLUH�OLEUH�
(QWUH� ORV� REMHWLYRV� TXH� VH� SHUVLJXHQ� FRQ� OD� XWLOL]DFLyQ� GH� SURWHFFLRQHV� SDUD� ORV� FXOWLYRV�SXHGHQ�PHQFLRQDUVH�
x &RQVHJXLU� SURGXFFLRQHV� HQ� ]RQDV� GRQGH� HO� FOLPD� QR� OR� SHUPLWH DO� DLUH� OLEUH�� HQFRQGLFLRQHV�FRPHUFLDOHV�x &RQVHJXLU�SURGXFFLRQHV�HQ�pSRFDV�GLVWLQWDV�D�OD�KDELWXDO SDUD�XQD�]RQD��FRQ�HO�ILQ�GHREWHQHU�YHQWDMDV�GH�PHUFDGR�SRU�SUHVHQWDU�SURGXFWRV�¦IXHUD�GH�WHPSRUDGD§�x $XPHQWDU� ODV� SURGXFFLRQHV SRU� XQLGDG� GH� VXSHUILFLH� \� REWHQHU� SURGXFWRV� GH� PHMRUFDOLGDGx $FRUWDU�ORV�FLFORV�GH�ODV�SODQWDV SHUPLWLHQGR�PD\RU�Q~PHUR�GH�FLFORV�SRU�FDPSDxD
7HQHPRV�WUHV�DOWHUQDWLYD�GH�SURWHFFLyQ�
D� 6HPEUDU�R�SODQWDU�XQD�HVSHFLH�VHQVLEOH�HQ�OD�pSRFD�HQ�TXH�H[LVWH�SHOLJUR�GH�KHODGDV��HQHVH�FDVR�VH�SURWHJHUi�DO�FXOWLYR�HQ�OD�SULPHUD�SDUWH�GH�VX�FLFOR��KDVWD�TXH�GHVDSDUH]FDOD�SRVLELOLGDG�GH�KHODGDVE� 6HPEUDU�XQD�HVSHFLH�VHQVLEOH�HQ� OD�pSRFD�HQ�TXH�QR�KD\�SHOLJUR�GH�KHODGDV� �YHUDQR�SHUR�TXH�VH�FRVHFKDUi�HQ�RWRxR��PRPHQWR�GH�ULHVJR�GH�KHODGDV��(Q�HVWH�FDVR�HO�FXOWLYRVH� SURWHJHUi� OD� ~OWLPD� SDUWH� GH� VX� FLFOR�� SDUD� DVHJXUDU� PDGXUDFLyQ� GH� ORV� IUXWRV� \SURORQJDU�HO�SHUtRGR�GH�FRVHFKD�F� 6HPEUDU�XQD�HVSHFLH�VHQVLEOH�D� ODV�EDMDV� WHPSHUDWXUDV��TXH�VH�GHVHD�FRVHFKDU�HQ� ODPLVPD�pSRFD��(Q�HVWH�FDVR�VH�UHTXLHUH�SURWHJHU�HO�FXOWLYR�HQ� WRGR�VX�FLFOR�\�DGLFLRQDUHQHUJtD�SDUD�TXH�VH�GHVDUUROOH�QRUPDOPHQWH�
6LVWHPDV�VHPLIRU]DGRV�y�IRU]DGRV�SDUFLDOHV
D� &DMRQHUDV� R� YLGULHUDV�� (VWUXFWXUDV� SDUD� SURWHJHU� D� ODV� SODQWDV� TXH� OXHJR� VHUiQWUDVSODQWDGDV�DO� DLUH� OLEUH��3XHGHQ�VHU�GH�KRUPLJyQ�R�PDGHUD� \� FXELHUWDV� FRQ� YLGULR� RSROLHWLOHQR��$QFKR�DSUR[LPDGR�������P�\�ORQJLWXG�YDULDEOH�
E� %DUDQGLOOD�GH�SDMD� 8VDGDV�HQ�OD�]RQD�SHGHPRQWDxD�HQ�HO�1RUWH��6H�FRQVWUX\HQ�ERUGRV�yFDPHOORQHV� �����P�GH�DOWXUD�� GLVWDQFLDGRV�����P�XQR�GHO� RWUR��(Q� OD� SDUWH� VXSHULRU� VHFRORFDQ�SDORV��DODPEUHV�y�FDxDV��TXH�VLUYHQ�GH�VRVWpQ�D� UDPDV�\�SDMD��TXH�D�VX�YH]�SURWHJHQ�ODV�SODQWLWDV�VHPEUDGDV�HQ�OD�EDVH��6H�RULHQWDQ�GH�HVWH�D�RHVWH�FRQ�H[SRVLFLyQDO�QRUWH�\�XQD�LQFOLQDFLyQ�GH�����6H�XVDQ�SDUD�SURWHJHU�DO�FXOWLYR�GH�ORV�YLHQWRV�IUtRV�\�GHODV� KHODGDV�� SHUPLWLHQGR� DGHODQWDU� ORV� FXOWLYRV� GH� VLHPEUD� GLUHFWD�� /D� SURWHFFLyQ� VHPDQWLHQH� GXUDQWH� ���� ��� GtDV� GHVSXpV� GH� OD� VLHPEUD�� &XDQGR� SDVD� HO� SHOLJUR� GHKHODGDV��VH�GHVPRURQD�HO� ORPR�\�VH�FHQWUD�HO� VXUFR��6H�XWLOL]D�HQ� WRPDWH��SLPLHQWR� � \]DSDOOLWR�GH�WURQFR�
F� &DVLOODV� 6H�KDFH�QRUPDOPHQWH�SDUD�]DSDOOLWR�GH� WURQFR��PHOyQ��SHSLQR��6H�FRQVWUX\HQFRORFDQGR���HVWDFDV�HTXLGLVWDQWHV�HQ�OD�EDVH�\�DWDGDV�MXQWDV�HQ�HO�H[WUHPR�HQ�IRUPD�GHSLUiPLGH��/XHJR�VH�FXEUH�FRQ�SDMD�GHMDQGR�XQD�DEHUWXUD�DO�QRUWH�
G� %DUUDFD� FXELHUWD��6H� XWLOL]D� HQ� FLQWXURQHV� YHUGHV� SDUD� OD� REWHQFLyQ� GH� SULPLFLDV�� /DVEDUUDFDV� VH� FXEUHQ� FRQ�SROLHWLOHQR� WUDQVSDUHQWH� IRUPDQGR� XQD� FDUSD�� 6H� UHDOL]D� HQ� HOPRPHQWR�GH�WUDVSODQWH�R�VLHPEUD�VHJ~Q�OD�]RQD�
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H� 0LFUR�WXQHO��(V�XQD�IRUPD�GH�DFROFKDGR�GHO�VXHOR�TXH�FRQVLVWH�HQ�FXEULU�D�OD�SODQWD�FRQXQD�OiPLQD�GH�SROLHWLOHQR�GH�EDMD�GHQVLGDG�\�SURWHJHUOD�GHO�H[WHULRU�GHVGH�OD�JHUPLQDFLyQKDVWD�TXH�DGTXLHUH�FLHUWR�GHVDUUROOR��/D�OiPLQD�PDQWLHQH�HO�FDORU�TXH�VH�GHVSUHQGH�GHOVXHOR�
I� 7~QHOHV� EDMRV� GH� SROLHWLOHQR�� � 3XHGHQ� HPSOHDUVH� FRPR� SURWHFFLyQ� GH� DOPiFLJRV� RDFRPSDxDU�HO�FLFOR�FRPSOHWR�GH�ORV�FXOWLYRV��3DUD�VX�FRQVWUXFFLyQ�VH�GLVSRQHQ�DUFRV��GHFDxD��DODPEUH��KLHUUR��HWF���HTXLGLVWDQWHV�\�DOLQHDGRV�VREUH� OH� WHUUHQR��6REUH�pVWRV��VHFRORFD�HO�PDWHULDO�GH�FREHUWXUD��JHQHUDOPHQWH�SROLHWLOHQR�WUDQVSDUHQWH�GH�SRFR�HVSHVRU�TXH� SXHGH� ILMDUVH� D� ORV� FRVWDGRV� FRQ� WLHUUD�� 6RQ� GH� GLPHQVLRQHV� YDULDEOHV� VHJ~Q� ODILQDOLGDG�'HEH�WHQHUVH�HQ�FXHQWD�HO�YROXPHQ�GH�DLUH�TXH�GHEHQ�FRQWHQHU�SDUD�VHU�HIHFWLYRV�HQFRQWUDUUHVWDU�HO�HIHFWR�GHO�IUtR��&RPR�UHJOD�JHQHUDO��SDUD�FDGD�P� GH�VXSHUILFLH�FXOWLYDGD\�SURWHJLGD�GHEH�FRUUHVSRQGHUOH�FRPR�PtQLPR�XQ�YROXPHQ�GH������D������P��(V� LPSRUWDQWH� HO�PDQHMR� GH� OD� YHQWLODFLyQ�� /D� YHQWLODFLyQ� VXDYH� SXHGH� XWLOL]DUVH� SDUDDWHQXDU�OD�SRVLEOH�LQYHUVLyQ�WpUPLFD�FDXVDGD�SRU�HO�XVR�GH�SROLHWLOHQR�WUDQVSDUHQWH��/DFRQGHQVDFLyQ�TXH�RFXUUH�VREUH�OD�VXSHUILFLH�LQWHUQD�GHO�SROLHWLOHQR�WLHQH�XQ�GREOH�HIHFWR�SRU�XQ�ODGR�SXHGH�GLILFXOWDU�OD�HQWUDGD�GH�UDGLDFLyQ�VRODU�SRU�UHIOH[LyQ�GH�OD�PLVPD�SHUR�D�OD�YH]��LQWHUFHSWD�OD�UDGLDFLyQ�GH�RQGD�ODUJD�GHO�VXHOR��IDYRUHFLHQGR�HO�EDODQFH�WpUPLFREDMR�HO�W~QHO�3XHGH� XWLOL]DUVH� SROLHWLOHQR� SHUIRUDGR� TXH� SHUPLWH� XQ� LQWHUFDPELR� GH� DLUH� FRQWLQXRPDQWHQLHQGR� ORV� QLYHOHV� GH� WHPSHUDWXUD� \� KXPHGDG� HQ� YDORUHV� DGHFXDGRV� \GLVPLQX\HQGR�HO� UHTXHULPLHQWR�GH�YHQWLODFLyQ��/RV�W~QHOHV�WDPELpQ�SXHGHQ�FRQVWUXLUVHFRQ� GREOH� OiPLQD� GH� SROLHWLOHQR�� GHMDQGR� XQD� SHTXHxD� VHSDUDFLyQ� HQWUH� DPEDV�XWLOL]DQGR� PXOFKLQJ� VREUH� HO� VXUFR� R� FRQVWUX\HQGR� HO� W~QHO� HQ� HO� LQWHULRU� GH� XQLQYHUQDGHUR��7RGDV�HVWDV�DOWHUQDWLYDV�SRWHQFLDQ�VX�HIHFWR�
)RU]DGRV�WRWDOHV�� ,QYHUQDGHURV�R�LQYHUQiFXORV
(V� WRGD�FRQVWUXFFLyQ�TXH�VH�FDUDFWHUL]D�SRU�SRVHHU�XQD�HVWUXFWXUD�TXH�VLUYD�GH�VRSRUWH�DXQD�FXELHUWD�WUDQVSDUHQWH�D�ODV�UDGLDFLRQHV�QHFHVDULDV�SDUD�OD�YLGD�GH�ODV�SODQWDV��VXILFLHQWHVROLGH]�SDUD�UHVLVWLU� ORV�HPEDWHV�GHO�YLHQWR��XQ�VXVWUDWR�QDWXUDO�y�DUWLILFLDO�FRQ�SURYLVLyQ�GHDJXD��GLPHQVLRQHV�TXH�SHUPLWHQ�HO�GHVDUUROOR�GH�ODV�SODQWDV�\�VX�PDQHMR�LQWHULRU��DEHUWXUDVTXH�SHUPLWDQ�LQWHUFDPELRV�GH�DLUH�FRQ�HO�H[WHULRU�
&OLPD�GHO�LQYHUQDGHUR�
/RV�LQYHUQDGHURV�UHFLEHQ�HQHUJtD�UDGLDQWH�GHO�VRO�TXH�XQD�YH]�TXH�DWUDYLHVD�HO�PDWHULDO�GHFREHUWXUD� DFW~D� HOHYDQGR� OD� WHPSHUDWXUD� HQ� HO� LQWHULRU� GHO�PLVPR�� /D� WUDQVPLVLyQ� GH� HVWDHQHUJtD�GHSHQGH�GHO�WLSR�GH�PDWHULDO�GH�FREHUWXUD��OD�IRUPD�\�OD�GLVSRVLFLyQ�GHO�LQYHUQDGHUR�/D� UDGLDFLyQ� TXH� OOHJD� D� OD� VXSHUILFLH� GHO� LQYHUQDGHUR� SXHGH� VHU� UHIOHMDGD�� DEVRUELGD� RWUDQVPLWLGD��QR�VLHQGR�LGpQWLFD�OD�SURSRUFLyQ�SDUD�FDGD�ORQJLWXG�GH�RQGD��/D�OX]�WUDQVPLWLGD�D�VX�YH]��SXHGH��DWUDYHVDU�OD�FREHUWXUD�HQ�IRUPD�GLUHFWD�R�GLIXVD�/RV�PDWHULDOHV�XWLOL]DGRV�HQ�OD�FREHUWXUD�GHEHQ�FXPSOLU�EiVLFDPHQWH�FRQ�GRV�FDUDFWHUtVWLFDV�x 0i[LPD�WUDQVSDUHQFLD�D�OD�UDGLDFLyQ�VRODU�GH�RQGD�FRUWD�������������QP��SURYHQLHQWH�GHOVRO�x 0i[LPD� RSDFLGDG� D� OD� UDGLDFLyQ� LQIUDUURMD� GH� RQGD� ODUJD� �!� ����� QP�� HPLWLGD� SRU� HOVXHOR��ODV��SODQWDV�\�ODV�HVWUXFWXUDV�'H� HVWH� PRGR�� OD� UDGLDFLyQ� GLUHFWD� DWUDYLHVD� OD� FXELHUWD� GHO� LQYHUQDGHUR� \� HV� DEVRUELGD�DGHPiV� GH� UHIOHMDGD� \� WUDQVPLWLGD�� SRU� HO� FXOWLYR�� HO� VXHOR� \� HVWUXFWXUD� GHO� LQYHUQDGHUR�(VWRV� FXHUSRV�� GXUDQWH� HO� GtD�� HPLWHQ� SDUWH� GH� OD� HQHUJtD� TXH� DEVRUEHQ� FRPR� UDGLDFLyQ
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LQIUDUURMD�OHMDQD��TXH�QR�DWUDYLHVD�HO�PDWHULDO�GH�FREHUWXUD��SURGXFLpQGRVH�XQ�DXPHQWR�GH�ODWHPSHUDWXUD� LQWHUQD�GHO� LQYHUQDGHUR�VREUH� OD� WHPSHUDWXUD�DPELHQWH�� �'XUDQWH� OD�QRFKH��QRKD\�JDQDQFLD�GH�HQHUJtD�SRU�SDUWH�GHO�LQYHUQDGHUR��SHUR�ORV�FXHUSRV�TXH�HVWiQ�GHQWUR�GH�pOVLJXHQ� HPLWLHQGR� UDGLDFLyQ� LQIUDUURMD� OHMDQD�� TXH� HV� UHWHQLGD� SRU� HO� PDWHULDO� GH� FXELHUWD�GHPRUDQGR�HO�HQIULDPLHQWR�GHO�LQYHUQDGHUR��UHVSHFWR�D�OD�WHPSHUDWXUD�H[WHUQD�'HVGH�OD�VXSHUILFLH�GHO�VXHOR�HO�FDORU�HV�FRQGXFLGR�HQ�SURIXQGLGDG�
/D�UDGLDFLyQ�VRODU�QR�SXHGH�LQJUHVDU�HQ�HO�LQYHUQDGHUR�FRQ�WRWDO�LQWHQVLGDG��/D�PDJQLWXG�GHHVD�SpUGLGD�GH�LQWHQVLGDG�HVWi�VXMHWD�D�
x (IHFWRV�GH�UHIOH[LyQ�\�DEVRUFLyQ�GH�OD�UDGLDFLyQ�SRU�SDUWH�GH�OD�VXSHUILFLH�¦WUDQVSDUHQWH§GHO� � PDWHULDO� GH� FREHUWXUD�� GHSHQGLHQGR� GH� OD� FRPSRVLFLyQ� TXtPLFD� \� HO� HVSHVRU� GHOPLVPR�x /D� SUHVHQFLD� GH� VXSHUILFLHV� RSDFDV� SURSLDV� GH� OD� FRQVWUXFFLyQ�� TXH� QR� SXHGHQ� VHUDWUDYHVDGDV��SRU�OD�UDGLDFLyQ������HQ�ORV�FDVRV�PiV�GHVIDYRUDEOHV�x 'HSRVLFLyQ�GH�SDUWtFXODV�GH�SROYR�VREUH� OD�VXSHUILFLH��HQ�FRPELQDFLyQ�FRQ� OD�FRQGLFLyQGHO��WLHPSR��6H�DFHQW~D�FRQ�WLHPSR�VHFR�\�SXHGH�DOFDQ]DU�D�RFDVLRQDU�XQD�UHGXFFLyQ�GHO���HQ�� iUHDV�QR�LQGXVWULDOHV�\�KDVWD�GHO�����HQ�iUHDV�LQGXVWULDOHV�DO�FDER�GH����PHVHV�
/D� UDGLDFLyQ� VRODU� GLUHFWD� HV� OD� PD\RU� FDUJD� HQHUJpWLFD� TXH� UHFLEH� HO� LQYHUQDGHUR�� /DIUDFFLyQ� GH� UDGLDFLyQ� TXH� HIHFWLYDPHQWH� OOHJD� D� ORV� FXOWLYRV� GHSHQGH� GH� XQD� VHULH� GHIDFWRUHV�QR�PRGLILFDEOHV�FRPR��ODWLWXG��pSRFD�GHO�DxR��KRUD�GHO�GtD�\�WRSRJUDItD�GHO�VLWLR�\�GHIDFWRUHV� PRGLILFDEOHV� FRPR�� HO� WLSR� GH� LQYHUQDGHUR�� RULHQWDFLyQ�� iQJXOR� GH� WHFKXPEUH� \SURSLHGDGHV�ySWLFDV�GHO�PDWHULDO�GH�FREHUWXUD�
/D�SULQFLSDO�YDULDEOH�TXH�GHWHUPLQD� OD� LQWHQVLGDG�GH� OD�FRPSRQHQWH�GH�UDGLDFLyQ�VRODU�TXHLQFLGH� VREUH� XQD� VXSHUILFLH� \� OD� FDSDFLGDG� GH� pVWD� SDUD� UHIOHMDU�� WUDQVPLWLU� R� DEVRUEHU� ORVUD\RV�VRODUHV�HV�HO�iQJXOR�GH� LQFLGHQFLD��(O�iQJXOR�GH� LQFLGHQFLD�HV�HO�TXH�H[LVWH�HQWUH�HOUD\R� VRODU� \� OD� OtQHD� QRUPDO� D� OD� VXSHUILFLH� GH� FDSWDFLyQ�� &XDQWR�PiV� SHUSHQGLFXODU� D� ODVXSHUILFLH�GHO�WHFKR�HV�HO�iQJXOR�GH�LQFLGHQFLD�GH�OD�OX]�VRODU��PD\RU�VHUi�HO�SDVDMH�GH�OX]�&XDQWR�PD\RU�HV�OD�LQFOLQDFLyQ�GH�ORV�UD\RV�VRODUHV��PD\RU�VHUi�OD�UHIOH[LyQ��
7HPSHUDWXUD� GHO� DLUH� HQ� HO� LQWHULRU� GHO� LQYHUQDGHUR�� (O� DLUH� GHQWUR� GH� XQ� LQYHUQDGHUR� QRFDOHIDFFLRQDGR�FHUUDGR�HV�VLHPSUH�PiV�FDOLHQWH�GXUDQWH�HO�GtD��\�JHQHUDOPHQWH�GXUDQWH� ODQRFKH�TXH�HO�DLUH�H[WHUQR�/D� GLIHUHQFLD� GH� WHPSHUDWXUD� GHSHQGH� SULQFLSDOPHQWH� GH� OD� UDGLDFLyQ� \� YROXPHQ� GHOLQYHUQDGHUR��GDGR�SRU�HO�WDPDxR�GHO�PLVPR���/DV�HVWUXFWXUDV�FRQ�SHTXHxRV�YRO~PHQHV�GHDLUH�VXIUHQ�YDULDFLRQHV�PiV�SURQXQFLDGDV�HQ�OD�WHPSHUDWXUD�HQWUH�HO�GtD�\�OD�QRFKH�'HQWUR� GH� XQ� LQYHUQDGHUR�� OD� WHPSHUDWXUD� DXPHQWD� FRQ� OD� DOWXUD�� (O� SHUILO� WpUPLFR� TXH� VHSURGXFH�GHEH�VHU�WHQLGR�HQ�FXHQWD�SDUD�HO�PDQHMR�GH�ORV�FXOWLYRV��(Q�HO�FDVR�GH�FXOWLYRV�GHDOWR�SRUWH�FRPR�WRPDWH��SHSLQR��PHOyQ��HWF��GHEHUtD�KDFHUVH�XQ�EDMDGR�GHO�FXOWLYR��GH�PRGRTXH�ODV�DOWDV�WHPSHUDWXUDV�QR�DIHFWHQ�HO�FUHFLPLHQWR�GHO�EURWH�DSLFDO�\�HO�HVWDEOHFLPLHQWR�GHORV�QXHYRV�UDFLPRV�6H�GHEH�UHVDOWDU�OD�LPSRUWDQFLD�GH�OD�DOWXUD�GH�ORV�LQYHUQDGHURV�HQ�FOLPDV�GH�DOWD�UDGLDFLyQ�\WHPSHUDWXUD�\D�TXH� ODV�YDULDFLRQHV�EUXVFDV�GH� WHPSHUDWXUD�VH�GLVPLQX\HQ�DXPHQWDQGR� ODUHODFLyQ�YROXPHQ��VXSHUILFLH�GHO�LQYHUQDGHUR��/D�~QLFD�PDQHUD�GH�DXPHQWDU�HVWD�UHODFLyQ�HVPHGLDQWH� OD�DOWXUD�GH� ODV�HVWUXFWXUDV��$GHPiV�� OD�DOWXUD�DVHJXUD�TXH� OD�FDQRSLD�GHO�FXOWLYRQR�VH�YHD��DIHFWDGD�SRU�HO�DXPHQWR�GH�WHPSHUDWXUD�TXH�VH�SURGXFH�FHUFD�GH� OD�FREHUWXUDSOiVWLFD�/D� IRUPD� GH� WUDQVSRUWH� GHO� FDORU� HQ� HO� VXHOR� GHO� LQYHUQDGHUR� HV� VLPLODU� DO� H[WHULRU�� VLQHPEDUJR�� D� XQD�PLVPD�SURIXQGLGDG�� OD� WHPSHUDWXUD� LQWHUQD� HV�PiV� HOHYDGD� \� OD� DPSOLWXGWpUPLFD�PHQRU�
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+XPHGDG� UHODWLYD� HQ� HO� LQWHULRU� GHO� LQYHUQDGHUR�� (Q� XQ� VLVWHPD� HQ� HO� TXH� QR� VH� YHULILFDQYDULDFLRQHV� GHO� FRQWHQLGR� GH� YDSRU� GH� DJXD� \� GH� OD� SUHVLyQ� DWPRVIpULFD�� DO� DXPHQWDU� ODWHPSHUDWXUD� VH� REVHUYD� XQD� GLVPLQXFLyQ� GH� OD� KXPHGDG� UHODWLYD� �+5�� \� XQ� DXPHQWR� GHOGpILFLW� GH� VDWXUDFLyQ� �'6��� 3RU� HO� FRQWUDULR�� VL� OD� WHPSHUDWXUD� VH� PDQWLHQH� FRQVWDQWH�� DODXPHQWDU�OD�KXPHGDG�HVSHFtILFD�VH�WLHQH�XQ�DXPHQWR�GH�OD�+5�\�XQD�GLVPLQXFLyQ�GH�'6�(O� '6� WLHQH� JUDQ� LPSRUWDQFLD� GHVGH� HO� SXQWR� GH� YLVWD� ILVLROyJLFR� \D� TXH�� MXQWR� D� ODWHPSHUDWXUD�GH�ODV�KRMDV��GHWHUPLQD�HO�JUDGLHQWH�GH�SUHVLyQ�GH�YDSRU�TXH�UHJXOD�HO�SURFHVRWUDQVSLUDWRULR��(O�'6�HQ�HO� LQYHUQDGHUR�YDUtD�GH���D�������PEDU��PLHQWUDV�TXH� ORV�YDORUHVySWLPRV�VH�HQFXHQWUDQ�HQWUH���\����PEDU�/D�+5�\�HO�'6�GHSHQGHQ�HVWUHFKDPHQWH�GH�OD�WHPSHUDWXUD�GHO�DLUH�\�GH�OD�FDQWLGDG�GH�YDSRUGH� DJXD� TXH� pVWH� FRQWLHQH� \�� SRU� OR� WDQWR�� GHO� EDODQFH� KtGULFR� GHO� LQYHUQDGHUR�� (QWUH� ODVIXHQWHV�GH�DSURYLVLRQDPLHQWR�GH�YDSRU�GH�DJXD�SXHGHQ�FRQVLGHUDUVH�� HYDSRWUDQVSLUDFLyQ�LUULJDFLyQ�� LQWHUYHQFLRQHV� FOLPDWL]DQWHV� HVSHFtILFDV�� /DV� SpUGLGDV� GH� YDSRU� GH� DJXD�� VHSURGXFLUiQ�D�FDXVD�GH�OD�YHQWLODFLyQ��FRQGHQVDFLyQ�\�GHVKXPLGLILFDFLyQ�(Q� FRQGLFLRQHV� GH� HOHYDGD� HYDSRWUDQVSLUDFLyQ�� HO� FRQWHQLGR� HQ� YDSRU� GH� DJXD� WLHQGH� DDXPHQWDU� \�� FRQVHFXHQWHPHQWH�� OD� +5�� (Q� JHQHUDO�� GXUDQWH� HO� LQYLHUQR� OD� +5� HQ� ORVLQYHUQDGHURV�FDOHIDFFLRQDGRV�HV�PHQRU�SRU�OD�QRFKH��PLHQWUDV�TXH�GXUDQWH�HO�GtD�VH�WLHQHQYDORUHV�PiV�HOHYDGRV��(Q�SULPDYHUD�\�RWRxR� OD�+5�HV�PD\RU�SRU� OD�QRFKH�\�PHQRU�SRU�HOGtD�� HVWDV� IOXFWXDFLRQHV� VRQ� DXQ� PiV� PDUFDGDV� HQ� ORV� PHVHV� GH� YHUDQR�� FXDQGR� HQ� HOSHULRGR�QRFWXUQR�VH�SXHGHQ�DOFDQ]DU�YDORUHV�GH������SDUD�GHVFHQGHU�D�YDORUHV�GH�������GXUDQWH� HO� GtD�� OR� TXH� SXHGH�� HQ� FRQGLFLRQHV� GH� DEDVWHFLPLHQWR� KtGULFR� LQDGHFXDGR�SUREOHPDV�GH�HVWUpV�KtGULFR�HQ�ODV�SODQWDV�2WUR� SUREOHPD� UHODFLRQDGR� D� OD� KXPHGDG� GHO� DLUH� HV� HO� GH� OD� FRQGHQVDFLyQ� GHO� YDSRU� GHDJXD�EDMR�OD�IRUPD�GH�JRWDV�
$QKtGULGR�FDUEyQLFR��6L�ELHQ�QR�HV�DGPLWLGR�FRPR�XQ�HOHPHQWR�PHWHRUROyJLFR�FRQYHQFLRQDO�MXHJD�XQ�URO�VLJQLILFDWLYR�FRPR�SDUiPHWUR�DWPRVIpULFR�HQ�OD�FOLPDWRORJtD�GH�LQYHUQDGHUR��/DFDQWLGDG�GH�&2� HQ� OD�DWPyVIHUD�HV�GH�����SSP�DSUR[LPDGDPHQWH��SXGLHQGR�YDULDU�HQWUH����� \� ������� /D� FRQFHQWUDFLyQ� GH� HVWH� JDV� YDUtD� PXFKR� PiV� HQ� HO� LQWHULRU� GH� XQLQYHUQDGHUR�$� OD�QRFKH�� FRPR� UHVXOWDGR�GHO� IOXMR�GH�&2� GHO�VXHOR��DXPHQWD�VX�FRQFHQWUDFLyQ��(Q� ODVSULPHUDV� KRUDV� GH� OD� PDxDQD� HQ� XQ� GtD� GHVSHMDGR� OD� FRQFHQWUDFLyQ� GH� &2� HQ� XQLQYHUQDGHUR�HV�PiV�DOWD�TXH�HQ� OD�DWPyVIHUD��(Q� FXDQWR�DXPHQWD� OD� LQWHQVLGDG� OXPLQRVD�KD\� XQD� EDMDGD� UiSLGD� GH� &2� TXH� DOFDQ]D� QLYHOHV� PX\� EDMRV�� (VWH� QLYHO� VH� PDQWLHQHGXUDQWH�DOJXQDV�KRUDV��KDVWD�TXH�OD�LQWHQVLGDG�OXPLQRVD�FRPLHQ]D�D�GLVPLQXLU��PRPHQWR�HQTXH�DXPHQWD�JUDGXDOPHQWH�OD�FRQFHQWUDFLyQ�SDUD�DOFDQ]DU�ORV�QLYHOHV�LQLFLDOHV�'XUDQWH�HO�LQYLHUQR��HQ�GtDV�QXEODGRV��OD�FRQFHQWUDFLyQ�GH�&2� SXHGH�VHU�PiV�EDMD�TXH�HQGtDV�GHVSHMDGRV��GHELGR�D�TXH�ORV�LQYHUQDGHURV�SXHGHQ�SHUPDQHFHU�FHUUDGRV�WRGR�HO�GtD�(Q� pSRFD� SULPDYHUDO�� OD� DOWD� WHPSHUDWXUD� TXH� VH� OOHJD� D� DOFDQ]DU� HQ� HO� LQWHULRU� GHOLQYHUQDGHUR�REOLJD�D�YHQWLODUOR�\��SRU�OR�WDQWR��HO�QLYHO�GH�&2� TXH�SXHGH�KDEHU�GLVPLQXLGR�YXHOYH�D�VX�QLYHO�QRUPDO��(Q�GtDV� FRQ� LQWHQVLGDG� OXPtQLFD�DOWD� \� FXOWLYRV� GHVDUUROODGRV�� ODFDtGD�GH� OD� FRQFHQWUDFLyQ�GHO�&2� SXHGH�VHU� WDQ�SURQXQFLDGD��TXH�HO� LQWHUFDPELR� GH�DLUHHQWUH�HO� LQYHUQDGHUR�\�HO�H[WHULRU�QR�DOFDQFH�D�UHVWDEOHFHU�HO�HTXLOLEULR��HVWR�GHWHUPLQD�XQDGLVPLQXFLyQ�HQ� OD�DFWLYLGDG� IRWRVLQWpWLFD��(Q�HVH� FDVR�� KDEUtD� TXH� LPSOHPHQWDU� YHQWLODFLyQIRU]DGD��UHPRFLyQ�GH�DLUH�GHQWUR�GHO�LQYHUQDGHUR��y�IHUWLOL]DFLyQ�FRQ�&2��

,QVWDODFLyQ�GHO�LQYHUQDGHUR
&XDQGR� VH� SUR\HFWD� OD� FRQVWUXFFLyQ� GH� XQ� LQYHUQDGHUR� GHEHQ� WRPDUVH� HQ� FXHQWD� ODVFDUDFWHUtVWLFDV�FOLPiWLFDV�GH�OD�]RQD��\�DVSHFWRV�SDUWLFXODUHV�GHO�OXJDU�
5HVSHFWR� DO� $0%,(17(� &/,0·7,&2�� HV� QHFHVDULR� FRQVLGHUDU� ORV� SDUiPHWURV� TXH� ORFDUDFWHUL]DQ�FRPR�
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x (YROXFLyQ�GH�ODV�WHPSHUDWXUDV�PHGLDV�GLDULDV��H[WUHPDV�\�HVWDFLRQDOHVx +XPHGDG�UHODWLYDx 3HUtRGR�OLEUH�GH�KHODGDVx ,QVRODFLyQ�UHDO�\�SRWHQFLDO��OD�LQWHQVLGDG�GH�OD�UDGLDFLyQ�VRODUx 'XUDFLyQ�GHO�GtDx 3OXYLRPHWUtD�PHQVXDOx 5pJLPHQ�GH�YLHQWRV�GH�OD�]RQD��YHORFLGDG�Pi[LPD��UiIDJDV��GLUHFFLyQ�SUHGRPLQDQWH��
5HVSHFWR�D�ODV�&21',&,21(6�'(/�/8*$5�$�8%,&$5�/$�(6758&785$��VH�GHEH�WHQHUHQ�FXHQWD�
D� &HUFDQtD� GH� VHUYLFLRV�� HVSHFLDOPHQWH� DJXD� SDUD� ULHJR�� YLYLHQGD� GHO� RSHUDULRUHVSRQVDEOH��UHG�YLDO��FRPXQLFDFLRQHV�\�VXPLQLVWUR�GH�HQHUJtD�HOpFWULFD�E� 3HQGLHQWH�GHO�WHUUHQR��OD�VXSHUILFLH�GHEH�HVWDU�ELHQ�QLYHODGD��PiV�DOWD�TXH�ORV�WHUUHQRVFLUFXQGDQWHV�\� URGHDGD�GH� ]DQMDV� y� FDQDOHV�TXH�SHUPLWDQ� UiSLGR�HVFXUULPLHQWR� GH� ODVOOXYLDVF� &DOLGDG�GHO�DJXD��VH�GHEH�JDUDQWL]DU�DEDVWHFLPLHQWR�\�FDOLGDG�GHO�DJXD�QHFHVDULD�SDUDHO� ULHJR��/D�PD\RUtD�GH� ORV�FXOWLYRV� WLHQHQ� UHTXHULPLHQWRV�HVSHFtILFRV�HQ�VDOHV�\�3+�\VRQ�VHQVLEOHV�D�ODV�DJXDV�GH�PDOD�FDOLGDG�G� 7LSR�GH�VXHOR��(O� VXHOR� GHEH� VHU� GH� WH[WXUD� \�3+�PiV� IDYRUDEOH� SDUD� ODV� HVSHFLHV� DFXOWLYDU��FDOLGDG�XQLIRUPH�HQ�WRGD� OD�VXSHUILFLH��EXHQ�GUHQDMH��HTXLOLEUDGR�HQ�HOHPHQWRVQXWULWLYRV�� VLQ� H[FHVR� GH� VDOHV�� FRQ� XQD� IORUD� EHQpILFD�� (V� IXQGDPHQWDO� XQ� DQiOLVLV� GHVXHOR�SUHYLR�D�OD�FRQVWUXFFLyQ�SDUD�HYLWDU�IXWXURV�LQFRQYHQLHQWHV�H� 'LUHFFLyQ� \� YHORFLGDG� GH� ORV� YLHQWRV�� (VWDV� GRV� YDULDEOHV� HQ� YLHQWRV� QR� GHVHDGRV�HMHUFHQ�XQD�DFFLyQ�PHFiQLFD� �GDxRV� VREUH� OD� HVWUXFWXUD� \�y� FXELHUWD�� H� LQIOX\HQ� HQ� HOLQFUHPHQWR�GH�ODV�SpUGLGDV�GH�FDORU�(Q� ]RQDV� QR� SURWHJLGDV� HV� QHFHVDULR� FRQVLGHUDU� OD� LPSODQWDFLyQ� GH� XQD� FRUWLQDURPSHYLHQWRV�/DV�FRUWLQDV�WLHQHQ�XQD�VHULH�GH�HIHFWRV�VREUH�HO�PLFURFOLPD�GH�OD�]RQD�TXH�SURWHJHQ�x 5HGXFHQ� OD�YHORFLGDG�GHO�YLHQWR�� OLJDGR�D�VX�DOWXUD��SHUPHDELOLGDG�\�GLVWDQFLD�D� OD]RQD� TXH� GHEHQ� SURWHJHU�� 6H� SUHILHUH� FRUWLQDV� FRQ� XQ ��� �� GH� SRURVLGDG�� TXHSURWHJHQ�HQWUH����\����YHFHV�VX�DOWXUD�x 0RGLILFDQ� ORV� LQWHUFDPELRV� GH� UDGLDFLyQ�� GH� GtD�� LQWHUFHSWDQ� \� UHIOHMDQ� SDUWH� GH� ODUDGLDFLyQ�VRODU��OR�TXH�SURYRFD�XQD�GLVWULEXFLyQ�KHWHURJpQHD�GH�OD�OX]��VLQ�HPEDUJR�GXUDQWH�OD�QRFKH�UHGXFHQ�ODV�SpUGLGDV�GH�FDORU�GH�OD�]RQD�x /D� UHGXFFLyQ� GH� OD� YHORFLGDG� GHO� YLHQWR�� FRQMXQWDPHQWH� FRQ� ORV� HIHFWRV� VREUH� ODUDGLDFLyQ��UHVXOWD�HQ�XQ�LQFUHPHQWR�GH�ODV�WHPSHUDWXUDV�GLXUQDV�\�PHQRU�UHGXFFLyQGH�ODV�QRFWXUQDV�GH�OD�]RQD�SURWHJLGD��,JXDO�HIHFWR�WLHQHQ�VREUH�OD�KXPHGDG�UHODWLYD�x &RPR�FRQVHFXHQFLDV�DJURQyPLFDV��SURWHJHQ�DO�FXOWLYR�GHQWUR�GH�OD�HVWUXFWXUD�GH�ODGHVKLGUDWDFLyQ�� FDtGD� GH� IORUHV�� HWF�� JHQHUDQ� JDQDQFLD� HQ� OD� SUHFRFLGDG� SRU� HODXPHQWR�GH�WHPSHUDWXUDV�\�GLVPLQXFLyQ�GHO�HVWUpV�KtGULFR�SRU�HO�DXPHQWR�GH�OD�+5�DVt�FRPR�WDPELpQ��PD\RUHV�SUREDELOLGDGHV�GH�HQIHUPHGDGHV��VL�QR�KD\�XQD�EXHQDYHQWLODFLyQ
I� 2ULHQWDFLyQ� GHO� LQYHUQDGHUR�� (Q� OD� HOHFFLyQ� GH� OD� PLVPD� LQIOX\H� OD� OOHJDGD� \GLVWULEXFLyQ� GH� OD� UDGLDFLyQ� GHQWUR� GHO� LQYHUQiFXOR�� 6LQ� HPEDUJR�� HQ� OD� SUiFWLFD�� OD
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RULHQWDFLyQ� HVWi� FRQGLFLRQDGD� SRU� OD� SDUFHODFLyQ� H[LVWHQWH� \� SRU� OD� GLUHFFLyQ� GH� ORVYLHQWRV�GRPLQDQWHV�
x /DWLWXG��7LHQH�UHODFLyQ�GLUHFWD�FRQ�HO�iQJXOR�GH�LQFLGHQFLD�GH�OD� OX]��\�SRU� OR�WDQWR�FRQ�OD�UDGLDFLyQ�TXH�DWUDYLHVD�OD�FREHUWXUD��&XDQWR�PiV�SHUSHQGLFXODU�DO�WHFKR�VRQ�ORVUD\RV��PD\RU�VHUi�HO�SDVDMH�GH�OX]��$O�DOHMDUVH�GH�OD�UHJLyQ�HFXDWRULDO��ORV�UD\RV�FDHQ�HQIRUPD�FDGD�YH]�PiV�REOLFXD��UHIOHMiQGRVH�KDFLD�HO�H[WHULRU�\�GHVDSURYHFKiQGRVH�FDGDYH]�HQ�PD\RU�JUDGR��3RU�OR�WDQWR��FXDQWR�PD\RU�VHD� OD� ODWLWXG�GH�XQD� ORFDOLGDG��PD\RULPSRUWDQFLD�FREUDUi�OD�RULHQWDFLyQ�GHO�LQYHUQDGHUR�
x (SRFD� GHO� DxR�� /D� RULHQWDFLyQ� GHEH� VHU� HVFRJLGD� GH� PDQHUD� WDO� TXH� SHUPLWD� ODPi[LPD� FDSWDFLyQ� GH� HQHUJtD� VRODU� HQ� HO� SHULRGR� LQYHUQDO� \D� TXH� OD� PD\RUtD� GH� ODSURGXFFLyQ�VH�OOHYD�D�FDER�GXUDQWH�RWRxR��LQYLHUQR��SULPDYHUD��/D�RULHQWDFLyQ�GHEH�VHUWDO�TXH�OD�HQWUDGD�GH�UDGLDFLyQ�VHD�PD\RU�\��DGHPiV��HYLWDU�HO�VRPEUHR�GH�ODV�OtQHDV�GHFXOWLYR��6HJ~Q� WUDQVFXUUD� HO� WLHPSR� GH� LQYLHUQR� D� YHUDQR�� ODV� GLIHUHQFLDV� HQ� IDYRU� GH� ODRULHQWDFLyQ�HVWH��RHVWH� UHVSHFWR�D�QRUWH��VXU� WLHQGHQ�D�GLVPLQXLU��7HyULFDPHQWH�GHVGHVHWLHPEUH�� HO� IDFWRU� RULHQWDFLyQ� QR� WLHQH� LQIOXHQFLD� UHVSHFWR� D� OD� FDQWLGDG� GH� OX]WUDQVPLWLGD�3DUD�OD�UHJLyQ�1RUWH��HV�DFRQVHMDEOH�TXH�WDQWR�ODV�OtQHDV�GH�FXOWLYR�FRPR�OD�HVWUXFWXUD�WHQJDQ�XQD�RULHQWDFLyQ�12��6(�/R� HQXQFLDGR� DQWHULRUPHQWH� HV� YiOLGR� FXDQGR� VH� FRQVWUX\H� XQ� LQYHUQDGHUR� DLVODGR�&XDQGR�VH�FRQVLGHUD�XQ�FRQMXQWR�GH�HOORV��YDULDV�QDYHV�DGRVDGDV��KD\�TXH�FRQVLGHUDUOD�SUR\HFFLyQ�GH�OD�VRPEUD�GH�FDGD�XQD�GH�ODV�QDYHV�VREUH�OD�VLJXLHQWH�
x (O�YLHQWR WLHQH�GLVWLQWR�HIHFWR�VREUH�ODV�GLVWLQWDV�SDUWHV�GHO�LQYHUQDGHUR��/D�SDUHG�HQEDUORYHQWR��GLUHFFLyQ�TXH�YLHQH�HO�YLHQWR��GXSOLFD�D� OD�SUHVLyQ�TXH�VRSRUWD� OD�SDUHG�HQVRWDYHQWR�� (Q� HO� WHFKR� OD� FDUD� RULHQWDGD� HQ� VRWDYHQWR� VXIUH� SUHVLRQHV� TXH� WLHQGHQ� DHOHYDUOR��(V�FRQYHQLHQWH�TXH�HO�HMH�SULQFLSDO�GHO� LQYHUQDGHUR�VH�XELTXH�HQ�GLUHFFLyQ�DORV�YLHQWRV�GRPLQDQWHV�\�TXH�QR�KD\D�SXHUWDV�QL�YHQWDQDV�FRQ�HVD�XELFDFLyQ�

7,326�'(�,19(51$'(526
',0(16,21(6�� (O� REMHWLYR� HV� EULQGDU� D� ODV� HVSHFLHV� ODV� FRQGLFLRQHV� PiV� FRQYHQLHQWHVSDUD� VX� GHVDUUROOR� \� GLDJUDPDU� ODV� FDUDFWHUtVWLFDV� GH� OD� HVWXUXFWXUD� TXH� FRQWULEX\DQ� DJHQHUDU�XQ�PLFURFOLPD�IDYRUDEOH�HQ�pSRFDV�GH�WHPSHUDWXUDV�FUtWLFDV��7DPELpQ�GHEH�WHQHUVHHQ�FXHQWD�FULWHULRV�FRPR�
x &RVWR�GHO�P� GH�FRQVWUXFFLyQx 'LVSRQLELOLGDG�GH�PDQR�GH�REUD�SDUD�HO�WUDEDMR�JHQHUDGRx 5HQGLPLHQWR� GH� ORV� HTXLSRV�� TXH� QRUPDOPHQWH� H[LJHQ� GLPHQVLRQHV� PtQLPDV� TXHMXVWLILTXHQ�VX�XWLOL]DFLyQx 3RVLELOLGDG� GH� FRQVWUXLU� GLVWLQWRV�PyGXORV�� XQR� DO� ODGR� GHO� RWUR�� DGRVDGRV� R� QR�� SHURFRPSDUWLHQGR�LQVWDODFLRQHV�FRPXQHV
/D�UHODFLyQ�ODUJR��DQFKR�MXHJD�XQ�URO�PX\�LPSRUWDQWH�HQ�HO�PLFURFOLPD�TXH�VH�JHQHUDUi�HQ�HOLQWHULRU��'H�HVWD�UHODFLyQ�GHSHQGH�OD�VXSHUILFLH�H[SXHVWD�GHO�LQYHUQDGHUR��HV�GHFLU��ORV�P�GH�SDUHGHV�TXH�HVWDUiQ�HQ�FRQWDFWR�FRQ�HO�FOLPD�H[WHULRU�/DV� SpUGLGDV� GH� FDORU� GHO� LQYHUQDGHUR� VRQ� GLUHFWDPHQWH� SURSRUFLRQDOHV� D� VX� VXSHUILFLHH[SXHVWD��FXDQWR�PD\RU�VHD��PiV�VH�HQIULDUi�HO�LQWHULRU�HQ�pSRFDV�GH�EDMDV�WHPSHUDWXUDV�2WUR� FULWHULR� UHIHULGR� DO� WDPDxR� UHODFLRQD� OD� VXSHUILFLH� FRQ� HO� YROXPHQ�� (V� HO� YROXPHQXQLWDULR�y�FRFLHQWH�HQWUH�HO�YROXPHQ�LQWHULRU��P���\�VXSHUILFLH�GH�VXHOR�FXELHUWD��P����&RPRUHJOD�JHQHUDO��H[LVWHQ�ODV�VLJXLHQWHV�UHODFLRQHV�
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7~QHOHV��9�6�GH��P��P� \����P��P�,QYHUQDGHURV���W~QHO��9�6�GH����P��P� \�����y���P��P�,QYHUQDGHUR�SURSLDPHQWH�GLFKR��9�6��VXSHULRU�D� ��P��P�
(VWH� FULWHULR� GH� FODVLILFDFLyQ� SHUPLWH� GHILQLU� OD� LQHUFLD� WpUPLFD�� QR� VH� HQIULDUi� y� FDOHQWDUiEUXVFDPHQWH�� &XDQWR�PD\RU� VHD� HO� YROXPHQ� GH� DLUH� UHWHQLGR��PD\RU� VHUi� OD� FDQWLGDG� GHFDORU� DFXPXODGD� GXUDQWH� HO� GtD� SRU� XQLGDG� GH� VXSHUILFLH� TXH� VH� LUi� SHUGLHQGR� GXUDQWH� ODQRFKH�HQ�IRUPD�PiV�R�PHQRV�UiSLGD�VHJ~Q�OD�HILFDFLD�GHO�PDWHULDO�GH�FREHUWXUD�6H�DFRQVHMD�TXH�HO�YROXPHQ�XQLWDULR�GHO� LQYHUQDGHUR�HQ�QLQJ~Q�FDVR�VHD� LQIHULRU�D����\� ODIRUPD�PiV�DSURSLDGD�GH�REWHQHU�YDORUHV�PD\RUHV�HV�DXPHQWDQGR�OD�DOWXUD�GH�OD�HVWUXFWXUD�/DV�HVWUXFWXUDV�DOWDV�DSRUWDQ�QXPHURVDV�YHQWDMDV�GHVGH�HO�SXQWR�GH�YLVWD�FOLPiWLFR��PHMRUYHQWLODFLyQ��SRVLELOLGDG�GH�LQWURGXFLU�HTXLSRV�GH�FDOHIDFFLyQ��SDQWDOODV�WpUPLFDV��HWF�
(6758&785$��3XHGH�HVWDU�FRQVWUXLGD�SRU�GLYHUVRV�PDWHULDOHV��(QWUH�ORV�PiV�FRPXQHV�VHHQFXHQWUD�OD�PDGHUD�\�HO�PHWDO��KLHUUR�y�DOXPLQLR��/D�PDGHUD�SUHVHQWD�DOWD�GLVSRQLELOLGDG�\�EDMR�SUHFLR��(Q�JHQHUDO�HO�P� GH� LQYHUQDGHUR�GHPHWDO� FXHVWD� �� YHFHV� PiV� TXH� HO� GH� PDGHUD�� SHUR� HO� FRVWR� GH� PDQWHQLPLHQWR� GH� ODHVWUXFWXUD�GH�PDGHUD�HV���YHFHV�VXSHULRU�DO�PHWDO�8Q�LQYHUQDGHUR�GH�PDGHUD�FRQVWUXLGR�FRQ�SRVWHV�ELHQ�HVWDFLRQDGRV��VLQ�DULVWDV�TXH�GDxHQOD� FXELHUWD�� DVHJXUD� XQ� SHUtRGR� GH� PDQWHQLPLHQWR� GH� ��� �� DxRV� \� XQD� YLGD� WpFQLFD� \HFRQyPLFD�GH����DxRV��8Q� LQYHUQDGHUR�PHWiOLFR�FRQVWUXLGR�FRQ�SLH]DV�ELHQ�JDOYDQL]DGDV�WLHQH�XQ�SHUtRGR�OLEUH�GH�PDQWHQLPLHQWR�QR�PHQRU�D���DxRV�\�XQD�YLGD�~WLO�GH����DxRV�y�PiV�
&DUDFWHUtVWLFDV�GLIHUHQFLDOHV
0DGHUD (VWUXFWXUDV�PHQRV�OXPLQRVDV0HQRU� FRQGXFWLYLGDG� WpUPLFD� �DKRUUR� HQHUJpWLFR� HQ� FDVR� GHFDOHIDFFLRQDU�0HQRUHV�GLPHQVLRQHV� OLEUHV�TXH� ODV�HVWUXFWXUDV�PHWiOLFDV��DQFKR��P�FRQ�SRVWHV�GLVWDQFLDGRV���D���P0HQRU�IDFLOLGDG�GH�PHFDQL]DFLyQ�HQ�HO�LQWHULRU0HQRU�FLHUUH�KHUPpWLFR�GH�DEHUWXUDV)iFLO�GH�WUDEDMDU��FRUWDU��HQFXDGUDU�HQ�OD�SURSLD�REUD+LHUUR�\�DFHUR 0i[LPD�LOXPLQDFLyQ0D\RU�FRQGXFWLYLGDG�WpUPLFD�TXH�OD�PDGHUD0i[LPD�DQFKXUD�OLEUH�HQ�QDYHV&LHUUH�PiV�KHUPpWLFR�GH�DEHUWXUDV0D\RU�IDFLOLGDG�\�UDSLGH]�GH�PRQWDMH��D�QLYHO�SURIHVLRQDO�$� YHFHV� KD\� UHDFFLRQHV� HOHFWUROtWLFDV� HQWUH� SLH]DV� JDOYDQL]DGDV� \DOHDFLRQHV�GH�DOXPLQLR��TXH�GHVWUX\HQ�HO�JDOYDQL]DGR$OXPLQLR 9HQWDMDV�GH�FRQVWUXFFLyQ�SHUR�FRVWR�HOHYDGR5HVLVWHQFLD�D�OD�FRUURVLyQ9DULDGD�IRUPD�GH�SHUILOHV�GLVSRQLEOHV5HODWLYD� GHELOLGDG� GH� ODV� VROGDGXUDV� ����� PHQRV� TXH� RWUDVHVWUXFWXUDV�
)250$�� /D� IRUPD� GHO� LQYHUQDGHUR� WLHQH� LPSRUWDQFLD� SULPRUGLDO� HQ� GRV� FRQFHSWRV�� ODOXPLQRVLGDG� LQWHULRU� \� OD� UHVLVWHQFLD� DO� YLHQWR�� VLHQGR� LPSRUWDQWHV� OD� IRUPD�GHO� WHFKR \� HOiQJXOR�GH�WHFKXPEUH�/RV� GH� WHFKR� FXUYR� WUDQVPLWHQ� PD\RU� FDQWLGDG� GH� OX]� TXH� ORV� SODQRV�� \� HQ� pVWRV�� ODSHQGLHQWH�LQIOX\H�QRWDEOHPHQWH��/D�HOHFFLyQ�GH�OD�SHQGLHQWH�DGHFXDGD�HQ�ORV�WHFKRV�D�GRV
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DJXDV�IDYRUHFH�OD�HQWUDGD�GH�OX]��(Q�JHQHUDO��OD�SHQGLHQWH�SURPHGLR�ySWLPD�YDUtD�HQWUH�����\������(Q�FXDQWR�D�OD�KRPRJHQHLGDG��HO�GH�PHMRU�FRPSRUWDPLHQWR�HV�HO�WLSR�FXUYR�/DV� IRUPDV�PDV�XWLOL]DGDV�� VXV� GLPHQVLRQHV� \� FDUDFWHUtVWLFDV� VREUHVDOLHQWHV�� VH�PXHVWUDQHQ�HO�VLJXLHQWH�FXDGUR�
6HPLFLOtQGULFR�R�W~QHO'LPHQVLRQHV���$OWXUD�FHQWUDO������D�����P$QFKR����D���P

x $OWD�UHVLVWHQFLD�D�YLHQWRVx $OWD�WUDQVPLVLyQ�GH�OX]x )iFLO�LQVWDODFLyQ��PDWHULDOHV�IOH[LEOHV�R�UtJLGRV�x 3RFR�YROXPHQ�GH�DLUH�UHWHQLGR��LQYHUVLyQWpUPLFD�x 5HFRPHQGDEOH�SDUD��FXOWLYRV�GH�SRUWH�EDMR�DPHGLR&RQ�WHFKXPEUH�FXUYD'LPHQVLRQHV� $QFKR����D���P/DUJR�YDULDEOH
x 5HVLVWHQFLD�D�YLHQWRVx %XHQD�WUDQVPLVLyQ�GH�OX]�VRODUx $OWD�LQHUFLD�WpUPLFDx (VSDFLR�LQWHULRU�OLEUHx &RQVWUXFFLyQ�GH�PHGLD�D�EDMD�FRPSOHMLGDGx 'LItFLO�YHQWLODFLyQ��QR�DFRSODU�PiV�GH����D����P�

7HFKR�D�GRV�DJXDV�R�FDSLOOD'LPHQVLRQHV��3HQGLHQWH� GHO� WHFKR� YDULDEOH� VHJ~QUDGLDFLyQ�\�SOXYLRPHWUtD�����D�����$QFKR���������P�\�PD\RUHV�$OWXUD�GH�ODWHUDOHV����D�����P$OWXUD�FXPEUHUD����D�����P��KD\�PiV�EDMRVSHUR�QR�HV�UHFRPHQGDEOH�

x &RQVWUXFFLyQ�GH�PHGLDQD�D�EDMD�FRPSOHMLGDGx 0DWHULDOHV�GH�EDMR�FRVWR��VHJ~Q�OD�]RQDx $�LJXDO�DOWXUD�FHQLWDO��PHQRU�YROXPHQ�HQFHUUDGRTXH�ORV�LQYHUQDGHURV�FXUYRVx (OHPHQWRV�GH�VRSRUWH�LQWHUQR�TXH�SURGXFHQPD\RU�VRPEUHDGRx 9HQWLODFLyQ��GLILFXOWRVD�FXDQGR�HVWRVLQYHUQDGHURV�VH�DJUXSDQ�HQ�EDWHUtDV
'LHQWH�GH�VLHUUD�IRUPDGR�SRU� OD�XQLyQ�HQ�EDWHUtD�GH�QDYHVD� XQ� DJXD�� RULHQWDGDV� GH� XQ� PRGR� TXHSHQHWUH�D�WUDYpV�GH�XQD�~QLFD�SHQGLHQWH�ODPD\RU�FDQWLGDG�GH�OX]�SRVLEOH�

x ([FHOHQWH�YHQWLODFLyQ��ODWHUDO���FHQLWDO�x 0D\RU�VRPEUHDGR�TXH�HO�WLSR�FDSLOOD�SRUPD\RUHV�HOHPHQWRV�HVWUXFWXUDOHVx 0HQRU�YROXPHQ�GH�DLUH�HQFHUUDGRx 'LItFLO�HYDFXDFLyQ�GHO�DJXD�GH�OOXYLD��FDQDOHWDV�
7LSR�SDUUDO'LPHQVLRQHV�$OWXUD�FHQWUDO���������P$QFKR�����P�y�PiV/DUJR��YDULDEOH3HQGLHQWH��LQH[LVWHQWH

x *UDQ�YROXPHQ�GH�DLUH�HQFHUUDGRx %DMR�VRPEUHDGRx 5HVLVWHQWH�D�YLHQWRVx 'HILFLHQWH�YHQWLODFLyQ��VyOR�SRU�ORV�ODWUDOHV�x 5LHVJR�SRU�SUHFLSLWDFLRQHV�LQWHQVDVx 7HFKR�GH�HVFDVD�SHQGLHQWH� �EDMD� FDSWDFLyQ�GHOX]�VRODU�
$EULJRV�P~OWLSOHV��EDWHUtDV� x (FRQRPtD�GH�PDWHULDOHVx 0HMRU�DSURYHFKDPLHQWR�GHO�HVSDFLRx 0HMRU�RULHQWDFLyQ�GH�ODV�KLOHUDV�GH�FXOWLYRx 3UREOHPDV� GH� YHQWLODFLyQ� �SDUD� GLVPLQXLUWHPSHUDWXUD�\�KXPHGDG�UHODWLYD�x 5HTXLHUHQ�YHQWLODFLyQ�FHQLWDO�DGHFXDGDx 5HTXLHUHQ�FDQDOHWDV�SDUD�GHVDJ�Hx *HQHUDOPHQWH� OD� SULPHUD�HVWUXFWXUD� VRPEUHD� DODV�VLJXLHQWHV
&2%(5785$��(V� HO� HOHPHQWR�TXH� HMHUFH� OD� YHUGDGHUD� SURWHFFLyQ� GHO� FXOWLYR��2IUHFH� XQDEDUUHUD�D�ORV�IDFWRUHV�DWPRVIpULFRV�DGYHUVRV��IUtR�� OOXYLDV��\�SHUPLWH�HO�DSURYHFKDPLHQWR�GHORV� IDYRUDEOHV� �OX]�� FDORU��� $� VX� YH]�� GHEHQ� SUHVHQWDU� UHVLVWHQFLD� ItVLFD�� GXUDFLyQ� H



&iWHGUD�GH�+RUWLFXOWXUD��)$\$��816(������3URGXFFLyQ�)RU]DGD�GH�+RUWDOL]DV �
LQDOWHUDELOLGDG�VXILFLHQWHV�SDUD�KDFHU�UHQWDEOH�VX�XWLOL]DFLyQ�+D\�GRV�FDUDFWHUtVWLFDV�EiVLFDV�TXH�VH�UHTXLHUHQ�
x 0i[LPD�WUDQVSDUHQFLD�D�OD�OX]�VRODU��RQGD�FRUWD�x 0i[LPD�FDSDFLGDG�GH�UHWHQFLyQ�GHO�FDORU��RSDFLGDG�D�OD�UDGLDFLyQ�GH�RQGD�ODUJD�
/RV�PDWHULDOHV�XWLOL]DGRV�SDUD�OD�FREHUWXUD�VRQ�HO�YLGULR�\�HO�SOiVWLFR��FDGD�XQR�GH�ORV�FXDOHVWLHQH� YHQWDMDV� \� OLPLWDFLRQHV�� 'HELGR� D� VXV� SURSLHGDGHV� WpUPLFDV� FDGD� YH]� PiVVDWLVIDFWRULDV��HO�SOiVWLFR�HVWi� UHHPSOD]DQGR�DO�YLGULR�HQ� WRGR�HO�PXQGR��HVSHFLDOPHQWH�HQ]RQDV�GH�LQYLHUQRV�WHPSODGRV�
&DUDFWHUtVWLFDV�GH�ORV�PDWHULDOHV�SDUD�FREHUWXUD

)/(;,%/(6 (VSHVRU�PLFURQHV� 7UDQVPLVLyQOX]���� 7UDQVPLVLyQ,5����� ,QDOWHUDEL�OLGDG 5HWHQFLyQGHO�FDORU 5HVLVWHQFLDPHFiQLFD 9LGDPHGLD3( �������� ������ ������ 89�\�7�DOWDVOR�GHJUDGDQ SRFR EDMD ��DxR3(/' �������� ������ ������ 5HVLVWH�89�\7�DOWDV SRFR PHGLD ���DxRV3(/'7pUPLFR �������� ������ ������ (VWDEOH�DQWH89 EXHQR PX\�EXHQD ����DxRV&RSROtPHUR(9$ ��� �� �� $OWDPHQWHHVWDEOH�DQWH89�\�DOWDV�7 H[FHOHQWH EXHQD !��DxRV39& ��� ������ ������ 7�DOWDV�ORGHJUDGDQ EDMD5º*,'26 PP9,'5,2 � ��� � ([HOHQWH H[FHOHQWH PDOD ������DxRV32/,(67(5 ���� �� � PX\�EXHQR ,GHP3ROLFDUERQDWR ����� ������ � ,GHP39& ��� �� � ,GHP
&XDQGR�VH�DQDOL]D�OD�WUDQVPLVLyQ�GH�OX]�GH�ORV�PDWHULDOHV�GH�FXELHUWD��HV�QHFHVDULR�WHQHU�HQFXHQWD� OD� LQIOXHQFLD� GHO� PDWHULDO� GH� HVWUXFWXUD�� /RV� PDWHULDOHV� GH�PHMRU� FRPSRUWDPLHQWR�QRUPDOPHQWH� VRQ� ORV� PiV� SHVDGRV� \� QHFHVLWDQ� HVWUXFWXUDV� TXH� SURGXFHQ� PiVVRPEUHDPLHQWR��6L�WHQHPRV�HQ�FXHQWD�HVWH�GHWDOOH�� ORV� LQYHUQDGHURV�GH�SROLHWLOHQR�VRQ� ORVTXH�PD\RU�SURSRUFLyQ�GH�OX]�GHMDQ�SDVDU�9LGULR��(V�HO�PDWHULDO�GH�PHMRUHV�SURSLHGDGHV�ySWLFDV��3UHVHQWD�DOWR�FRVWR�\�HOHYDGR�SHVR�SRU� OR�TXH� UHTXLHUH� GH�HVWUXFWXUDV�PX\� VyOLGDV� \� UtJLGDV��(V�QHFHVDULR� UHDOL]DU� OLPSLH]D� \VHOODGR�SDUD�PDQWHQHU�XQD�EXHQD�WUDQVPLVLyQ�GH�OD�OX]�\�GLVPLQXLU�SpUGLGDV�SRU�UHQRYDFLyQGH�DLUH�3ROLHVWHU�ILEUD�GH�YLGULR��(V�XQ�H[FHOHQWH�VXVWLWXWR�GHO�YLGULR��7LHQH�JUDQ�SRGHU�GH�GLIXVLyQ�GHOD�OX]��1R�VH�XWLOL]DQ�GHPDVLDGR�SRU�VX�DOWR�FRVWR�3ROLFORUXUR�GH�YLQLOR��39&���3XHGH�VHU�UtJLGR��SODFDV��R�IOH[LEOH��/D�SULQFLSDO�GHVYHQWDMD�GHOILOP�HV� OD� SRFD� UHVLVWHQFLD� DO� UDVJDGR� XQD� YH]� GDxDGR� R� SHUIRUDGR� \� HO� DQFKR� HQ�TXH� VHFRPHUFLDOL]D��(VWR�QR�OR�KDFH�DSWRV�SDUD�HVWUXFWXUDV�GH�SDOR�\�DODPEUH�3ROLPHWDFULODWR� GH�PHWLOR� y� YLGULR� DFUtOLFR�� 7LHQH� SURSLHGDGHV� ySWLFDV� H[FHOHQWHV� \� PD\RUUHVLVWHQFLD�TXH�HO�FULVWDO��9LHQH�HQ�SODFDV��VLHQGR�HVWD�OD�FDXVD�GH�VX�HVFDVD�XWLOL]DFLyQ��DOWR



&iWHGUD�GH�+RUWLFXOWXUD��)$\$��816(������3URGXFFLyQ�)RU]DGD�GH�+RUWDOL]DV ��
FRVWR��&RSROtPHURV� (9$�� (V� XQD� FRPELQDFLyQ� GH� HWLOHQR� \� DFHWDWR� GH� YLQLOR� HQ� GLIHUHQWHVSURSRUFLRQHV��TXH�D�VX�YH]�PRGLILFD�ODV�SURSLHGDGHV��(O�DFHWDWR�GH�YLQLOR�HOHYD�OD�UHVLVWHQFLDDO�LPSDFWR�\�UHGXFH�OD�UHVLVWHQFLD�DO�UDVJDGR��DXQTXH�HVWD�HV�PD\RU�D�OD�GHO�39&�3ROLHWLOHQR��(V�HO�PDWHULDO�PiV�XWLOL]DGR�SRU�VX�SUHFLR�EDMR��VL�ELHQ�WLHQH�LQFRQYHQLHQWHV��/DVSULQFLSDOHV�VRQ�VX�EDMD�GXUDFLyQ�\�VX�DOWD�SHUPHDELOLGDG�D�ODV�UDGLDFLRQHV�GH�RQGD�ODUJD��(QOD�DFWXDOLGDG��VH�OH�LQFRUSRUDURQ�DGLWLYRV�GH��/DUJD�GXUDFLyQ���TXH�OR�SURWHJHQ�GH�OD�UDGLDFLyQXOWUDYLROHWD�\��ODUJD�GXUDFLyQ�WpUPLFR���TXH�OR�KDFHQ�PiV�RSDFR�D�OD�UDGLDFLyQ�GH�RQGD�ODUJD�(V�PX\�UHVLVWHQWH�DO�UDVJDGR�OR�TXH�OR�KDFH�DSWR�SDUD�HVWUXFWXUDV�GH�SDOR�\�DODPEUH��2WUDVYHQWDMDV�VRQ��VX�EDMR�SHVR��VH�FRPHUFLDOL]D�HQ�DQFKRV�YDULDEOHV��\�EXHQD�GLIXVLyQ�GH�OD�OX]�
(Q� OD� DFWXDOLGDG� VH� HVWi� WUDEDMDQGR� PXFKR� HQ� HVWH� PDWHULDO� �3ROLHWLOHQR��� PHGLDQWH� ODLQFRUSRUDFLyQ� GH� DGLWLYRV� TXH� PHMRUDQ� D~Q� PiV� VXV� SURSLHGDGHV�� (QWUH� HOODV� SRGHPRVPHQFLRQDU��(IHFWR�DQWLJRWHR�y��$QWLIRJ���/RV�DGLWLYRV�UHGXFHQ�OD�GLIHUHQFLD�HQWUH�OD�WHQVLyQ�VXSHUILFLDOGH� OD� JRWD� � \� HO� PDWHULDO� GH� FREHUWXUD�� HYLWDQGR� OD� FRQGHQVDFLyQ� HQ� IRUPD� GH� JRWDV� \SURSRUFLRQDQGR�OD�IRUPDFLyQ�GH�XQD�FDSD�GH�OtTXLGR�FRQWLQXR��&RQ�HVWR�VH�ORJUD�VXSULPLU�HOJRWHR� VREUH� ORV� FXOWLYRV� \� DXPHQWDU� OD� WUDQVPLWDQFLD�� GHELGR� D� OD� DXVHQFLD� GH� JRWDV� TXHUHIOHMDQ�OD�OX]��)RWRVHOHFWLYLGDG��(Q�HVWH�FDVR��ORV�DGLWLYRV�DFW~DQ�FRPR�ILOWURV�IRWRVHOHFWLYRV�IOXRUHVFHQWHVTXH�DXPHQWDQ�GHQWUR�GHO�LQYHUQDGHUR�OD�UDGLDFLyQ�IRWRVLQWpWLFDPHQWH�DFWLYD��'LVSHUVLyQ�GH�OD�OX]��0HGLDQWH�DGLWLYRV��VH�EXVFD�HOHYDU�OD�SURSRUFLyQ�GH�OX]�GLIXVD��IUHQWH�DOD�GLUHFWD��SDUD�UHGXFLU�VRPEUHDPLHQWR�GH� ODV�HVWUXFWXUDV��GHO�FXOWLYR�\�GLVPLQXLU� ORV�GDxRVSRU�OX]�GLUHFWD��(VFDOGDGR�GH�IUXWRV��
&RORFDFLyQ�\�VXMHFLyQ�GH�FREHUWXUDV�(Q�HO�PRPHQWR�GH�GHFLGLU�HO�WLSR�GH�HVWUXFWXUD�D�FRQVWUXLU��GHEH�WHQHUVH�HQ�FXHQWD�HO�VLVWHPDGH�ILMDFLyQ�VREUH� OD�PLVPD�GHO�PDWHULDO�GH�FXEULPLHQWR��(VWR�HV�SDUWLFXODUPHQWH� LPSRUWDQWHHQ� ODV� HVWUXFWXUDV�PHWiOLFDV� FOiVLFDV�SXHV� WDQWR� HQ�HO� FDVR�GH� OD�PDGHUD� FRPR� HQ� HO� GHODOXPLQLR�� R� ELHQ� HV� PX\� VLPSOH� R� ELHQ� \D� YLHQHQ� UHVXHOWR� HQ� IXQFLyQ� GHO� WLSR� GH� SLH]DVXWLOL]DGDV�&RQVLGHUDQGR�TXH�HO�SROLHWLOHQR��HQ�HO�PHMRU�GH�ORV�FDVRV��GXUDUi���DxRV��PLHQWUDV�TXH�ODVHVWUXFWXUDV�HQWUH����\����DxRV��XQ�LQYHUQDGHUR�UHTXHULUi�HQWUH���\���UHFDPELRV�GH�FREHUWXUD�(Q� HVWH� FDVR�� OD� IDFLOLGDG� GHO� VLVWHPD� GH� DQFODMH� GH� OD� FXELHUWD� D� OD� HVWUXFWXUD� HVIXQGDPHQWDO�
27526�(/(0(1726�(6758&785$/(6�'(�,03257$1&,$
3XHUWDV� 6X�IXQFLyQ�HV�IDFLOLWDU�HO�DFFHVR�GH�RSHUDULRV�\�KHUUDPLHQWDV��(V�XQ�HOHPHQWR�TXHFRQWULEX\H�D�OD�PHQRU�KHUPHWLFLGDG�HQ�OD�FRQVWUXFFLyQ��6H�DFRQVHMD�FRQVWUXLU�XQD�SXHUWD�GHGRV�KRMDV��XQD��ILMD��VyOR�SHUPLWH�OD�HQWUDGD�GH�WUDFWRUHV�\�RWURV�PHGLRV�PHFiQLFRV��/D�RWUD�PiV�SHTXHxD��GH�XVR�SHUPDQHQWH�SDUD�HO�SDVR�GHO�SHUVRQDO�/DV� SXHUWDV� GHEHQ� FHUUDU� PX\� ELHQ� \� WHQHU� MXQWDV� OR� PiV� SHUIHFWDV� SRVLEOHV� SDUD� HYLWDULQILOWUDFLRQHV�GH�DLUH�LQFRQYHQLHQWHV�&RQYLHQH�TXH�DEUDQ�KDFLD�IXHUD��/R�PiV�KDELWXDO�SDUD�SXHUWDV�GH�JUDQGHV�GLPHQVLRQHV�HVTXH� VHDQ� FRUUHGL]DV�� (Q� DOJXQRV� LQYHUQDGHURV� WRGD� OD� SDUWH� IURQWDO� SXHGH� TXLWDUVHIiFLOPHQWH��OR�TXH�UHVXOWD�PX\�SUiFWLFR�HQ�HO�PRPHQWR�GH�HQWUDU�FRQ�WUDFWRUHV�R�FXDQGR�VHUHTXLHUH�XQD�EXHQD�YHQWLODFLyQ�\D�TXH�TXLWDQGR� OD�SDUWH� IURQWDO� \� WUDVHUD�VH�FRQVLJXH�XQDEXHQD�FRUULHQWH�GH�DLUH�
9HQWDQDV� 3RU�VHU�ODV�UHVSRQVDEOHV�GH�OD�YHQWLODFLyQ�GHO�LQYHUQDGHUR��GHEHQ�FXPSOLU�FRQ�GRVUHTXLVLWRV��TXH�FLHUUHQ�ELHQ��FXDQGR�GHEH�PDQWHQHUVH�HO�FDORU�\�TXH�VH�SXHGDQ�DEULU�PXFKRFXDQGR�VH�UHTXLHUH�EXHQD�YHQWLODFLyQ�



&iWHGUD�GH�+RUWLFXOWXUD��)$\$��816(������3URGXFFLyQ�)RU]DGD�GH�+RUWDOL]DV ��
/DV� YHQWDQDV� VLHPSUH� GHEHQ� DEULU� KDFLD� DUULED�� GH� HVWH� PRGR�� DO� HVWDU� FHUUDGDV�� VHVXSHUSRQH�VX�FREHUWXUD�FRQ�HO�]yFDOR�GHO�LQYHUQDGHUR��OR�TXH�FRQWULEX\H�D�VX�KHUPHWLFLGDG�&XDQWR�PiV�VLPSOH�\�PiV�EDUDWD�HV�OD�FRQVWUXFFLyQ�GH�XQD�FREHUWXUD��PiV�FRPSOLFDGD�VXHOHVHU�OD�DSHUWXUD�\�FLHUUH�FRUUHFWR�GH�ODV�YHQWDQDV�/D� YHQWLODFLyQ� QDWXUDO� GHO� LQYHUQDGHUR� SXHGH� VHU� ODWHUDO� �SRU� YHQWDQDV� HQ� ODV� SDUHGHV� GHPD\RU�ORQJLWXG��R�FHQLWDO��DSHUWXUD�HQ�HO�WHFKR��/D�GLVWULEXFLyQ�GH�WHPSHUDWXUD�GHQWUR�GHO�LQYHUQDGHUR�QR�HV�XQLIRUPH��VLQR�TXH�VH�SURGXFHQSHUILOHV�WpUPLFRV��(Q�JHQHUDO�VH�REVHUYD�XQ�DXPHQWR�GH�OD�WHPSHUDWXUD�KDFLD�HO�WHFKR��PiVPDUFDGR�HQ�ORV�LQYHUQDGHURV�VLQ�YHQWLODFLyQ�FHQLWDO�5HVSHFWR�D� OD�VXSHUILFLH�GH�YHQWDQDV�� ODV� ODWHUDOHV�GHEHQ�UHSUHVHQWDU�GHO����DO�����GH� ODVXSHUILFLH�FXELHUWD�SDUD�JDUDQWL]DU�XQD�FRUUHFWD�YHQWLODFLyQ�QDWXUDO��7LHQHQ�TXH�FRPHQ]DU�DXQD�DOWXUD�QR�LQIHULRU�D������P�GHVGH�HO�VXHOR� 6L�VH�GLVSRQH�GH�YHQWLODFLyQ ODWHUDO�\�FHQLWDOVH�HVWLPD�FRPR�YDORU�DFRQVHMDEOH�HO�����GH�VXSHUILFLH�GH�YHQWLODFLyQ�FHQLWDO�\�HO� ����GHVXSHUILFLH�ODWHUDO�UHVSHFWR�DO�WRWDO�GH�OD�FXELHUWD�3DUD�TXH�OD�YHQWLODFLyQ�VHD�HIHFWLYD�FRQ�HVWRV�SRUFHQWDMHV��HV�PX\�LPSRUWDQWH�DXPHQWDU� ODDOWXUD�GH�ORV�LQYHUQDGHURV�
&DQDOHWDV�\�EDMDQWHV�GH�DJXD� HQ�SUiFWLFDPHQWH�WRGRV� ORV� LQYHUQDGHURV�HVWiQ�SUHYLVWDV� ODUHFROHFFLyQ��FDQDOL]DFLyQ�\�HYDFXDFLyQ�GHO�DJXD�GH�OOXYLD��SDUD�TXH�QR�FDXVH�SUREOHPDV�HQODV�SUR[LPLGDGHV�R�HQ�GHWHUPLQDGRV�SXQWRV�GHO�SURSLR�LQYHUQiFXOR��(Q�DOJXQRV�FDVRV��GRQGHVH�EXVFD�DSURYHFKDU�HO�DJXD�GH� OOXYLD��GHEH�GLVSRQHUVH�GH�GHSyVLWRV� DGHFXDGRV�SDUD� VXDOPDFHQDPLHQWR�(Q� WRGRV� ORV�FDVRV� OD� FXELHUWD�KDFH� ODV�YHFHV�GH�FXHQFD�GH� UHFROHFFLyQ� \� HQ� IXQFLyQ�GHOQ~PHUR�GH�YHUWLHQWHV�GH�OD�FXELHUWD�GHEHQ�H[LVWLU�ODV�FDQDOHWDV�DGHFXDGDV��FRQ�OD�LQFOLQDFLyQFRUUHFWD��SDUD�UHFRJHU�\�FRQGXFLU�HO�DJXD�FDtGD�(Q�DOJXQRV�FDVRV�OD�FDQDOHWD�SXHGH�FRQVWLWXLU�XQ�HOHPHQWR�PiV�GH�OD�HVWUXFWXUD��FRQ�OR�FXDODGHPiV� GH� XQ� SRVLEOH� DKRUUR� GH�PDWHULDO� VH� ORJUD� XQD� VHQVLEOH�PHMRUD� GH� OD� LOXPLQDFLyQLQWHULRU�DO�HYLWDU�OD�UHSHWLFLyQ�GH�HOHPHQWRV�RSDFRV�HQ�OD�HVWUXFWXUD�
=yFDORV�� &XPSOHQ� GRV� IXQFLRQHV� GH� LPSRUWDQFLD�� FRQWULEX\HQ� D� OD� KHUPHWLFLGDG� GHOLQYHUQDGHUR�\�SURWHJHQ�DO�FXOWLYR�UHFLpQ�WUDVSODQWDGR��GH�OD�DFFLyQ�GLUHFWD�GHO�YLHQWR�/RV�]yFDORV�GHEHQ�HVWDU�SUHVHQWHV�HQ�WRGR�HO�SHUtPHWUR�\�OD�DOWXUD�PiV�DGHFXDGD�HV�GH���FP��GHVGH�HO�QLYHO�GHO�VXHOR�6H�FRQVWUX\HQ�FRQ�HO�PLVPR�PDWHULDO�GH�FREHUWXUD�TXH�HO�UHVWR�GH�OD�HVWUXFWXUD��H[FHSWR�HQDOJXQRV�LQYHUQDGHURV�PHWiOLFRV�TXH�FRPELQDQ�SROLHWLOHQR�\�PDWHULDOHV�UtJLGRV�
&LPLHQWRV�� /D� PDJQLWXG� GH� ORV� FLPLHQWRV� HVWi� GDGD� HQ� IXQFLyQ� GH� OD� LPSRUWDQFLD� GH� ODFRQVWUXFFLyQ��GH�OD�GXUDFLyQ�\�GH�OD�VHJXULGDG�TXH�VH�SUHWHQGH�REWHQHU�/RV� LQYHUQDGHURV�DUWHVDQDOHV� GH�PDGHUD��JHQHUDOPHQWH�QR� FXHQWDQ�FRQ�QLQJXQD�EDVH��(OHQWHUUDGR� GH� ORV� SRVWHV� D� SURIXQGLGDGHV� HQWUH� ���� \� �P� UHVXOWD� HILFLHQWH�� HQ� ]RQDV� SRFRYHQWRVDV�/RV�LQYHUQDGHURV�PHWiOLFRV��SRU�VX�PD\RU�YLGD�~WLO��VLHPSUH�OOHYDQ�FLPLHQWRV�
7LUDQWHV� VHJ~Q� HO� WLSR� GH� HVWUXFWXUD� HV� IUHFXHQWH� TXH� OOHYH� WLUDQWHV�� HV� GHFLU�� SLH]DV� GHUHIXHU]R� SDUD� GHWHUPLQDGRV� WLSRV� GH� HVIXHU]R�� 8QD� HVWUXFWXUD� ELHQ� FDOFXODGD� SXHGH� VHUPXFKR�PiV� ¦OLJHUD§�� HV� GHFLU�� FRQVWUXLGD� FRQ�PHQRV� FDQWLGDG� GH�PDWHULDO� �FRQ� OR� FXDO� VHORJUD�PD\RU�DKRUUR�HFRQyPLFR��PHQRV�REVWiFXORV�LQWHULRUHV�\�PHQRV�SDQWDOODV�D�OD�OX]��
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0$1(-2�'(�/26�()(&726�$0%,(17$/(6�(1�/26�&8/7,926�)25=$'26

/D� PD\RUtD� GH� ODV� HVSHFLHV� KRUWtFRODV� TXH� VH� FXOWLYDQ� EDMR� LQYHUQiFXOR� UHTXLHUHQWHPSHUDWXUDV�GH�DLUH�PRGHUDGDV�SDUD�XQ�ySWLPR�GHVDUUROOR�����D�����&��3RU�GHEDMR�GH� ORV�������&�\�SRU�DUULED�GH�ORV��������&���GHWLHQHQ�VX�GHVDUUROOR�9DORUHV�PX\�DOWRV�y�PX\�EDMRV�GH�UDGLDFLyQ�VRODU�\�FRQGLFLRQHV�GH�KXPHGDG� UHODWLYD�EDMDSRU�YDULDV�KRUDV��DIHFWDQ�VX�FDOLGDG�FRPHUFLDO�([LVWHQ�GLVWLQWDV� WpFQLFDV�� WDQWR�HQ� LQYLHUQR�FRPR�HQ�YHUDQR��SDUD�PHMRUDU� ODV� YDULDFLRQHVGHO�FOLPD�GHQWUR�GHO�LQYHUQiFXOR�
0$1(-2�'(�/$�7(03(5$785$�'85$17(�/26�0(6(�)5,26
+D\�WpFQLFDV�3$6,9$6��TXH�D\XGDQ�D�FRQVHUYDU�HO�FDORU�DFXPXODGR�SRU�HO�VXHOR�GXUDQWH�HOGtD�� VLQ�QHFHVLGDG�GH�HQHUJtD��3RU�HM�� GREOH� WHFKR��SDQWDOODV� WpUPLFDV�� W~QHOHV� GH�SOiVWLFRGHQWUR�GH�OD�HVWUXFWXUD��%ULQGDQ�OD�SRVLELOLGDG�GH�SURWHJHU�D�ORV�FXOWLYRV�FRQWUD�ODV�KHODGDV�SHUR�QR�DVHJXUDQ�WHPSHUDWXUDV�TXH�HYLWHQ� OD�GHWHQFLyQ�GHO�FUHFLPLHQWR�\� OD�SURGXFFLyQ�GHODV�HVSHFLHV�/RV�VLVWHPDV�SDVLYRV�SXHGHQ�ORJUDU�PDQWHQHU�OD�WHPSHUDWXUD���D����&�PiV�DOWD�TXH�HQ�ORVLQYHUQiFXORV� VLQ� SURWHFFLyQ�� VROR� FXDQGR� HO� FXOWLYR� HV� SHTXHxR� \� QR� FXEUH� WRWDOPHQWH� HOVXHOR��$�PHGLGD�TXH�FUHFH�\�VRPEUHD�HO�VXHOR��pVWH�DFXPXOD�PHQRV�FDORU�GXUDQWH�HO�GtD�\�HOHIHFWR�HV�PHQRU�� /RV�GREOHV�WHFKRV�y�GREOHV�SDUHGHV�VRQ�PiV�HILFLHQWHV�FXDQWR�PiV�FHUFD�HVWpQ�HQWUH�VtODV���FDSDV�GH�SROLHWLOHQR��(O�VLVWHPD�PHMRUD�VL�VH�LQVXIOD�DLUH�HQWUH�HOODV��(Q�SUHVHQFLD�GHFDOHIDFFLyQ��FRQWULEX\HQ�D�DKRUUDU�KDVWD�XQ������GH�FRPEXVWLEOH��6LQ�HPEDUJR��UHGXFHQ�ODHQWUDGD�GH�OX]�DO�LQYHUQiFXOR�HQ�XQ������ 7~QHOHV�GH�SOiVWLFR��6H�FRORFDQ�VREUH�ORV�VXUFRV�GH�FXOWLYR���SRU�HQFLPD�GH�XQ�EDVWLGRUGH�DODPEUH�TXH�VH�DSR\D�HQ�OD�HVWUXFWXUD�GHO�LQYHUQDGHUR�
/DV� WpFQLFDV�$&7,9$6�DSRUWDQ�FDORU�DO� LQYHUQiFXOR�\� UHTXLHUHQ�SDUD�VX� IXQFLRQDPLHQWR�HOXVR�GH�XQ�FRPEXVWLEOH��3RU�HMHPSOR��FDOHIDFFLyQ�SRU�DLUH�\�SRU�DJXD�FDOLHQWH�3HUPLWHQ� GDUOH� D� ORV� FXOWLYRV� ODV� WHPSHUDWXUDV� QHFHVDULDV� TXH� QHFHVLWDQ� SDUD� FUHFHU� \SURGXFLU�(VWRV�VLVWHPDV�VyOR�UHVXOWDQ�HILFLHQWHV�HQ�HVWUXFWXUDV�WRWDOPHQWH�KHUPpWLFDV��VLQ�URWXUDV�HQOD�FREHUWXUD�QL�DEHUWXUDV�TXH�FLHUUHQ�PDO�� /D�FDOHIDFFLyQ�SRU�DLUH�FDOLHQWH�FRQ�PDQJD�GH�GLVWULEXFLyQ�HV�OD�TXH�VH�HQFXHQWUD�PiVGLIXQGLGD�HQ�QXHVWUR� SDtV��&DGD�HVWUXFWXUD� UHTXLHUH� XQ� FiOFXOR� SDUWLFXODU� SDUD� LQVWDODU� XQHTXLSR�FRQ�OD�SRWHQFLD�WpUPLFD�DGHFXDGD�� /D�FDOHIDFFLyQ�SRU�DJXD�FDOLHQWH�y�HO� ULHJR�FRQ�DJXD�FDOLHQWH��VRQ�DOWHUQDWLYDV�PHQRVXVDGDV��(Q�HVWH�~OWLPR�FDVR��VH�FRORFDQ�WXEHUtDV�GH�KLHUUR�y�39&�D����FP�GH�SURIXQGLGDG��\���FP�GH�VHSDUDFLyQ�HQWUH�WXERV��(O�DJXD�FDOLHQWH�QR�GHEH�VHU�VXSHULRU�D�ORV����&�
0$1(-2�'(�/$�7(03(5$785$�'85$17(�/26�0(6(6�&·/,'26
/DV�WpFQLFDV�3$6,9$6�VRQ�ODV�PiV�DFFHVLEOHV�\�DSOLFDEOHV�D�FXDOTXLHU�HVWUXFWXUD�� 9HQWLODFLyQ�QDWXUDO��(V�HO�PpWRGR�PiV�EDUDWR�SDUD�EDMDU� OD�WHPSHUDWXUD��(V� LPSRUWDQWHDEULU�ELHQ�ODV�YHQWDQDV��D~Q�HQ�pSRFD�LQYHUQDO��VL�HO�GtD�HV�VROHDGR��SDUD�UHGXFLU�OD�KXPHGDGUHODWLYD�\�SHUPLWLU� OD�HQWUDGD�GH�&����/DV�DEHUWXUDV�FHQLWDOHV�VRQ�GH�VXPD� LPSRUWDQFLD�HQVLWXDFLRQHV�GH�IDOWD�GH�YLHQWR�\�FXDQGR�HO�FXOWLYR�HV�DOWR�\�REVWUX\H�ODV�DEHUWXUDV�ODWHUDOHV�(Q� LQYLHUQR� GHEH� IDYRUHFHUVH� OD� DFXPXODFLyQ� GH� HQHUJtD� VRODU� HQ� ODV� KRUDV� GH� PD\RUWHPSHUDWXUD��HVWR�VH�ORJUD�DEULHQGR�HO�LQYHUQDGHUR��HQ�GtDV�VROHDGRV��FXDQGR�OD�WHPSHUDWXUDH[WHULRU�VH�DFHUTXH�D� ORV��������&��(Q�YHUDQR�KD\�TXH� LPSHGLU�XQ�H[FHVR�GH� WHPSHUDWXUDLQWHULRU��SRU�OR�TXH�HO�LQYHUQDGHUR�GHEH�TXHGDU�DELHUWR�D~Q�GXUDQWH�ODV�QRFKHV�
� 6RPEUHDGR��(V�XQD� WpFQLFD�TXH�KD�GHPRVWUDGR�VX�HILFDFLD�HQ�EDMDU� ODV� WHPSHUDWXUDVGXUDQWH�HO�YHUDQR��6L�VH�KDFH�FRQ�FDO�y�EDUUR�QR�HV�IiFLO�GH�LPSOHPHQWDU�HQ�HVWUXFWXUDV�WLSR
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WULSOH�FDSLOOD��6L�VH�KDFH�FRQ�UHG�PHGLD�VRPEUD��UHVXOWD�PiV�FRVWRVR��SHUR�VH�SXHGH�UHWLUDUUiSLGDPHQWH�FXDQGR�\D�QR�VH�QHFHVLWD�
(QFDODGR� 6H�SLQWD�FRQ�VROXFLRQHV�GH�FDO�KLGUDWDGD���DGKHVLYR�WRGD�OD�VXSHUILFLH�H[WHUQD�GHOD�HVWUXFWXUD��XWLOL]DQGR�PRFKLODV�y�FXDOTXLHU�HTXLSR�FRQ�SLFRV�GH�DVSHUVLyQ��/D� LQWHQVLGDGGHO� VRPEUHDGR� VH� UHJXOD� FRQ� OD� GHQVLGDG� GH� FDO� DSOLFDGD� SRU� XQLGDG� GH� VXSHUILFLH�� /DDSOLFDFLyQ�QXQFD�HV�WRWDOPHQWH�XQLIRUPH��\�GHEHQ�UHWRFDUVH�ODV�]RQDV�PiV�ODYDGDV�GHVSXpVGH�XQD�OOXYLD��3DUD�UHWLUDU��VH�XVD�XQD�VROXFLyQ�GH�DJXD���ODYDQGLQD�FRP~Q��IULFFLRQDQGR�FRQXQ�FHSLOOR�GH�JRPD�HVSXPD�EDMR�XQ�FKRUUR�GH�PDQJXHUD�GH�DOWD�SUHVLyQ�
(PEDUUDGR� VH�DSOLFD�EDUUR�PDV�R�PHQRV�GLOXLGR�SRU�HO�LQWHULRU�GH�OD�FREHUWXUD�
6RPEUDGR�FRQ�PDOOD� VH�XVDQ�PDOODV�GH�SROLSURSLOHQR�� WLSR�PHGLD�VRPEUD��PiV�R�PHQRVDELHUWDV�GH�DFXHUGR�DO�JUDGR�GH�VRPEUHR�TXH�VH�GHVHH�(O�VRPEUHDGR�\�OD�YHQWLODFLyQ�GHEHQ�LU�DVRFLDGRV��\D�TXH�OD�PDOOD�DEVRUEH�OD�UDGLDFLyQ�VRODU\�OD�FRQYLHUWH�HQ�FDORU��TXH�KD\�TXH�HYDFXDU�+D\� PDOODV� QHJUDV�� \� EODQFDV� y� DOXPLQL]DGDV�� &XDQGR� VH� XWLOL]D� PDOODV� QHJUDV�� VLHPSUHGHEHQ�XELFDUVH�DIXHUD�GHO�LQYHUQiFXOR��SRU�VX�PD\RU�FDSDFLGDG�GH�DEVRUFLyQ�GH�OD�OX]��/DVEODQFDV�VRQ�PiV�HIHFWLYDV�TXH� ODV�QHJUDV�\�SXHGHQ�FRORFDUVH�HQ�HO� LQWHULRU��1R�FRQYLHQHXVDU�PDOODV�GH�FRORUHV�SRUTXH�DEVRUEHQ�UDGLDFLyQ�HQ�HO�HVSHFWUR�TXH�FRUUHVSRQGH�D�VX�FRORUFRPSOHPHQWDULR�\�GHVHTXLOLEUD�HO�HVSHFWUR�GH�OX]�TXH�OOHJD�DO�FXOWLYR�
,/80,1$&,21�$57,),&,$/
(O� FUHFLPLHQWR� GH� XQ� FXOWLYR� HVWi� GHWHUPLQDGR� SRU� HO� IDFWRU� PiV� OLPLWDQWH�� GLYHUVDVH[SHULHQFLDV�KDQ�GHPRVWUDGR�TXH� OD� OX]��HQ�]RQDV�GH� ODWLWXGHV�DOWDV� �PD\RUHV�D�����/1�y/6��HV�HVFDVD�GXUDQWH�HO�LQYLHUQR��&XDQGR�OD�OX]�HV�OLPLWDQWH��OD�DSOLFDFLyQ�GH�RWURV�PpWRGRVFRPR�OD�FDOHIDFFLyQ�y�OD�IHUWLOL]DFLyQ�QR�DOFDQ]DQ�XQD�SOHQD�HILFLHQFLD�� /DV� ODPSDUDV� GH� VRGLR� GH� DOWD� SUHVLyQ� VRQ� ODV�PiV� FRQYHQLHQWHV� SDUD� LOXPLQDU� D� ORVFXOWLYRV��\D�TXH�HO�HVSHFWUR�HQ�TXH�LOXPLQDQ�HV�DSURYHFKDGR�SRU� ODV�SODQWDV�SDUD�GLVWLQWRVSURFHVRV��IRWRVtQWHVLV��IRWRPRUIRJpQHVLV��HWF�'H�DFXHUGR�D� OD�SRWHQFLD�\�DO�KD]�GH� OX]�TXH�HPLWD�FDGD� OiPSDUD��VH�SXHGH�GHWHUPLQDU�HOQ~PHUR�GH�XQLGDGHV�\�OD�DOWXUD�D�OD�TXH�GHEHQ�FRORFDUVH�7DPELpQ� VH� GHEH� GHWHUPLQDU� HO� Q~PHUR� GH� KRUDV�GtD� HQ� TXH� ODV� ODPSDUDV� GHEHQ� HVWDUHQFHQGLGDV��'RQGH�HV�SRVLEOH�KDFHU�LQVWDODFLRQHV�PiV�VRILVWLFDGDV��WDPELpQ�VH�SXHGH�YDULDUOD�LQWHQVLGDG�GH�OD�OX]��OR�TXH�DXPHQWD�OD�HILFLHQFLD�GH�OD�LQVWDODFLyQ�([SHULHQFLDV�HQ�6DQ�3HGUR��HYDOXDURQ�ORV�HIHFWRV�GH�OD� OiPSDUD�GH�YDSRU�GH�VRGLR�GH�DOWDSUHVLyQ� GH� ���� ZDWWV� VREUH� SODQWLQHV� GH� WRPDWH� \� VX� LQFLGHQFLD� HQ� HO� DXPHQWR� GHWHPSHUDWXUD� GH� DLUH� \� VXHOR�� &RPR� UHVXOWDGRV�� KXER� XQ� DXPHQWR� GH� �� D� ����&� GHWHPSHUDWXUD� HQ� HO� DLUH�� ORV� SODQWLQHV� SURGXFLGRV� EDMR� OX]� WXYLHURQ� XQD� PD\RU� UHODFLyQUDt]�SDUWH�DpUHD��PD\RU�FDSDFLGDG�SDUD�DUUDLJDU�GHVSXpV�GHO�WUDVSODQWH��PD\RU�UHVLVWHQFLD�DOHVWUpV�KtGULFR�HQ� ODV�SULPHUDV�VHPDQDV��PHQRU�SRUFHQWDMH�GH�UHSRVLFLyQ�\�PD\RU�DGHODQWRGHO�FXOWLYR�
0$1(-2�'(�/$�+80('$'
/D� KXPHGDG� TXH� WHQJD� HO� LQYHUQDGHUR� GHSHQGH� GHO� DJXD� TXH� WHQJD� HO� VXHOR� \� GH� ODKXPHGDG�GHO�DPELHQWH�H[WHULRU��DGHPiV�GH�OD�WHPSHUDWXUD�H[LVWHQWH�
6H�SXHGH�FRUUHJLU�ORV�GHIHFWRV�GH�KXPHGDG�FRQ�YDULRV�PpWRGRV�� 5LHJRV� HQ� ORV� SDVLOORV� y� GLVWULEXFLyQ� HQ� HO� DPELHQWH� GH� UHFLSLHQWHV� FRQ� DJXD�� HYLWDQPtQLPRV�FUtWLFRV�SDUD�ODV�SODQWDV�� (QULTXHFLHQGR� HO� DJXD� GHO� DPELHQWH� FRQ� ULHJRV� SRU� DVSHUVLyQ�� QHEXOL]DFLyQ� �PLVW�V\VWHP���UHIULJHUDFLyQ�SRU�KXPHFWDFLyQ��FRROLQJ��V\VWHP��� ,QFUHPHQWDQGR OD� HYDSRWUDQVSLUDFLyQ� HQ� LQYHUQDGHURV� FHUUDGRV� FRQ� WHPSHUDWXUDV� GHODLUH�UHODWLYDPHQWH�EDMDV�



&iWHGUD�GH�+RUWLFXOWXUD��)$\$��816(������3URGXFFLyQ�)RU]DGD�GH�+RUWDOL]DV ��
&RQ�HO�PHFDQLVPR GH�UHIULJHUDFLyQ�SRU�KXPHFWDFLyQ��FRROLQJ��VLVWHP���VH�LQWURGXFH�DLUH�PiVIUtR�\�PD\RU�KXPHGDG�TXH�HQ�HO�H[WHULRU��&RQVLVWH�HQ�FRORFDU�SDQHOHV�GH�YLUXWD�KXPHGHFLGRVHQ�XQD�SDUHG�IURQWDO�GHO�LQYHUQDGHUR�\�YHQWLODGRUHV�H[WUDFWRUHV�HQ�OD�SDUHG�IURQWDO�RSXHVWD��\VH�LPSXOVD�DLUH�SRU�PHGLR�GH�XQ�YHQWLODGRU�SRU�HO�SDQHO�KXPHGHFLGR�
/RV�H[FHVRV�GH�KXPHGDG�VRQ�PiV�GLItFLOHV�GH�FRUUHJLU��6H�SXHGH�XWLOL]DU�
� 9HQWLODFLyQ�QDWXUDO��(V�OD�PiV�XWLOL]DGD��(O�PDQHMR�GH�OD�YHQWLODFLyQ�GH�XQ�LQYHUQDGHUR��DOPRGLILFDU� HO� LQWHUFDPELR� GH� FDORU� \� YDSRU� GH� DJXD�� DIHFWD� VHQVLEOHPHQWH� OD� KXPHGDGUHODWLYD��OD�FRQGLFLyQ�GH�DLUH�VHFR�SXHGH�REWHQHUVH�DO�LQFUHPHQWDU�OD�WHPSHUDWXUD�GHO�DLUH�RSRU�YHQWLODFLyQ�� /D� UHQRYDFLyQ� IRU]DGD� GH� DLUH� FRQVLVWH� HQ� HVWDEOHFHU� XQD� FRUULHQWH� GH� DLUH�PHGLDQWHYHQWLODGRUHV�� H[WUDFWRUHV�� HQ� OD� TXH� VH� H[WUDH� DLUH� FDOLHQWH� GHO� LQYHUQDGHUR� \� HO� YROXPHQH[WUDtGR� HV� RFXSDGR� SRU� DLUH� GH� OD� DWPyVIHUD� H[WHULRU�� FRQ� HVWH� VLVWHPD�� VROR� VH� SXHGHFRQVHJXLU�XQD�WHPSHUDWXUD�LGpQWLFD�D�OD�H[WHULRU�� $XPHQWDQGR� OD� WHPSHUDWXUD�PHGLDQWH� FDOHIDFFLyQ� �VL� HO� DPELHQWH� HQ� HO� LQYHUQiFXOR� ORSHUPLWH��

&2%(5785$�'(�68(/2
/D� FREHUWXUD� GH� VXHOR� y� PXOFKLQJ� HV� XQD� SUiFWLFD� PX\� FRP~Q� HQ� FXOWLYRV� KRUWtFRODV� \FRQVLVWH�HQ�FXEULU�OD�VXSHUILFLH�GHO�VXHOR�FRQ�PDWHULDOHV�RUJiQLFRV�R�LQRUJiQLFRV�/RV�PDWHULDOHV�LQRUJiQLFRV�LQFOX\HQ�GLIHUHQWHV�WLSRV�GH�SOiVWLFR��GHVWDFiQGRVH�HO�SROLHWLOHQRGH�FRORU�FULVWDO��QHJUR�\�EODQFR��/RV�PDWHULDOHV�RUJiQLFRV�LQFOX\HQ�YHJHWDOHV�VHFRV�R�YHUGHV\�UDVWURMRV�GH�FHUHDOHV�X�RWURV�FXOWLYRV�(O� XVR� GHO� SROLHWLOHQR� FRPR�PXOFK� SOiVWLFR� FRPHQ]y� HQ� ORV� DxRV� ��� \� D� SDUWLU� GH� DOOt�� VHFRQVLGHUD�XQ�FRPSRQHQWH�PDV�GH�XQ�VLVWHPD�LQWHQVLYR�GH�SURGXFFLyQ�KRUWtFROD��TXH�LQFOX\HDGHPiV�IHUWLUULJDFLRQ��WUDQVSODQWHV�HQ�FRQWHQHGRUHV��EDUUHUDV�URPSHYLHQWRV��W~QHOHV�EDMRV�RPDQWDV��HWF�/RV�HIHFWRV�TXH� VH� ORJUDQ� VREUH� HO� FXOWLYR� FRQ� OD� DSOLFDFLyQ� GHO�PXOFKLQJ� GLILHUHQ� FRQ� ODVFDUDFWHUtVWLFDV� GHO� PDWHULDO� GH� FREHUWXUD� HPSOHDGR� \� FRQ� ODV� GHO� DPELHQWH� HQ� GRQGH� VHUHDOL]D�HO�FXOWLYR�
,QIOX\HQ�QRWRULDPHQWH�VREUH�

�� +XPHGDG�GHO�VXHOR��DO�VHU�HO�SOiVWLFR�LPSHUPHDEOH�DO�YDSRU�GH�DJXD�\�D�ORV�OtTXLGRVLPSLGH� OD� HYDSRUDFLyQ� GHO� DJXD� GHO� VXHOR�� \� TXHGD� D� GLVSRVLFLyQ� GH� ODV� SODQWDVFXOWLYDGDV�� /DV� SHUGLGDV� SRU� HYDSRUDFLyQ� TXH� VH� SURGXFHQ� SRU� ODV� SHUIRUDFLRQHVKHFKDV�SDUD�TXH�VDOJD�DO�H[WHULRU�HO�WDOOR�VRQ�FRPSHQVDGDV�SRU� OD�UHFXSHUDFLyQ�GHODJXD�GH�OOXYLD�D�WUDEHV�GH�ORV�PLVPRV��� 7HPSHUDWXUD�GHO�WHUUHQR��'XUDQWH�HO�GtD��HO�SOiVWLFR�WUDQVPLWH�DO�VXHOR� ODV�FDORUtDVUHFLELGDV�SRU�HO�VRO��'XUDQWH�OD�QRFKH�HO�ILOP�GHWLHQH��HQ�FLHUWR�JUDGR��HO�SDVR�GH�ODVUDGLDFLRQHV�FDOyULFDV�GHO�VXHOR�D�OD�DWPyVIHUD��IHQyPHQR�TXH�GHSHQGH��HQ�PD\RU�RPHQRU�PHGLGD��GH�ODV�FDUDFWHUtVWLFDV�HVSHFLILFDV�GHO�ILOP��� (VWUXFWXUD�GHO�VXHOR��HO�DFROFKDGR�FRQ�SOiVWLFR�SUHVHQWD�XQD�HVWUXFWXUD�LGHDO�SDU�HOGHVDUUROOR� GH� ODV� UDtFHV� GH� ODV� SODQWDV�� (QFXHQWUDQ� KXPHGDG� VXILFLHQWH� D� SRFDSURIXQGLGDG�� OR� TXH� KDFH�TXH� KD\D� UDtFHV�PiV� QXPHURVDV��PDV� ODUJDV� HQ� VHQWLGRKRUL]RQWDO��&RQ�HO�DXPHQWR�GH�UDLFLOODV�VH�DVHJXUD�D�OD�SODQWD�PD\RU�VXFFLyQ�GH�DJXD�VDOHV�PLQHUDOHV�\�IHUWLOL]DQWHV��� )HUWLOLGDG� GH� OD� WLHUUD�� HO� DXPHQWR� GH� OD� WHPSHUDWXUD� \� OD� KXPHGDG� GHO� VXHORIDYRUHFH� OD� QLWULILFDFLyQ� \� OD� FRQVHFXHQWH� DEVRUFLyQ� GH� QLWUyJHQR� SRU� OD� SODQWD�� SRURWUR�ODGR��ODV�OOXYLDV�QR�ODYDQ�HO�VXHOR�
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�� &UHFLPLHQWR� GH� PDOH]DV�� HO� GHVDUUROOR� GH� ODV� PDOH]DV� EDMR� OD� OiPLQD� SOiVWLFDGHSHQGH�GHO�FRORU�GH�OD�PLVPD��HV�GHFLU��GH�VX�SHUPHDELOLGDG�D�OD�OX]�VRODU��� 3URWHFFLyQ� GH� IUXWRV�� HO� ILOP� SOiVWLFR� DFW~D� FRPR� EDUUHUD� GH� VHSDUDFLyQ� HQWUH� HOVXHOR�\�OD�SDUWH�IROLDU�GH�OD�SODQWD��HYLWDQGR�TXH�ORV�IUXWRV�HVWpQ�HQ�FRQWDFWR�GLUHFWRFRQ� OD� WLHUUD��PHMRUDQGR� VX� FDOLGDG� \� SUHVHQWDFLyQ� FRPHUFLDO�� (V�PX\� DFRQVHMDEOHSDUD� DTXHOODV� SODQWDV� TXH� SURGX]FDQ� IUXWRV� UDVWUHURV�� SRUTXH� HYLWDQ� SXGULFLRQHV�DWDTXHV�GH�LQVHFWRV�\�HQIHUPHGDGHV�FULSWRJiPLFDV�

7,326�'(�3/·67,&26�87,/,=$'26�(1�08/&+,1*
/DV� FREHUWXUDV� SOiVWLFDV� GHO� VXHOR� GH�PD\RU� XVR� HQ� OD� DJULFXOWXUD� HVWiQ� FRQVWLWXLGDV� SRUUHVLQD� GH� SROLHWLOHQR�� 3RU� GLVWLQWRV� SURFHVRV�� VH� FRQYLHUWHQ� HQ� ODPLQDV� PX\� GHOJDGDV� \IOH[LEOHV�� (O� SULQFLSDO� SROLHWLOHQR� XWLOL]DGR� HV� HO� GH� EDMD� GHQVLGDG�� REWHQLGR� GH� ODSROLPHUL]DFLyQ�GHO�HWLOHQR�D�PX\�EDMD�SUHVLyQ�6H�SXHGHQ�LQFRUSRUDU�DGLWLYRV�HQ�HO�SOiVWLFR�SDUD�PRGLILFDU�R�H[DOWDU�DOJXQD�FDUDFWHUtVWLFD�GHOD� ODPLQD��SLJPHQWRV�SDUD�GDUOH�XQ�FRORU�� DJHQWHV�GHVOL]DQWHV��DQWLR[LGDQWHV�� LQKLELGRUHV�\HVWDELOL]DGRUHV�GH�OD�OX]�89��UHWDUGDQWHV�GH�LQIODPDFLyQ�\�DGLWLYRV�SDUD�VX�IRWR�GHJUDGDFLyQ�/DV� UDGLDFLRQHV� TXH� LQFLGHQ� VREUH� XQ� FXHUSR� SXHGHQ� VHU� UHIOHMDGDV�� WUDQVPLWLGDV� RDEVRUELGDV� SRU� HO� PLVPR�� /DV� UDGLDFLRQHV� FDOyULFDV� DEVRUELGDV� SRU� HO� FXHUSR� SXHGHQSURSDJDUVH�HQ�IRUPD�GH�FDORU�SRU�FRQGXFFLyQ��FRQYHFFLyQ�\�UDGLDFLyQ�/RV�SRUFHQWDMHV� GH� UHIOH[LyQ�� WUDQVPLVLyQ�R� DEVRUFLyQ� YDUtDQ� VHJ~Q� HO� WLSR� GH� SOiVWLFR�� VXHVSHVRU�\�SLJPHQWDFLyQ�
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