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5(680(1
/D� JOREDOL]DFLyQ� HQ� OD� TXH� HVWi� LQPHUVD� OD� LQGXVWULD�DXWRPRYLOtVWLFD� SURYRFD� TXH� HO� VHFWRU� DXWRPRYLOtVWLFR� FDWDOiQ�WHQJD� TXH� DIURQWDU� QXHYRV� ULHVJRV�� HVSHFLDOPHQWH� DQWH� OD�HQWUDGD�HQ�HVFHQD�GH�ORV�QXHYRV�PHUFDGRV�HPHUJHQWHV��GRQGH�ORV� IDEULFDQWHV� \� VXV� SURYHHGRUHV� GH� SULPHU� QLYHO� HVWiQ�DXPHQWDQGR� VX� LPSODQWDFLyQ�� (Q� OD� PHGLGD� TXH� ORV� FRVWHV�ODERUDOHV�GH� ODV� HPSUHVDV�XELFDGDV�HQ�&DWDOXxD�YDQ�GHMDQGR�GH� VHU� XQ� IDFWRU� UHOHYDQWH�� SDUD� VX� FRPSHWLWLYLGDG� \� HO�PDQWHQLPLHQWR� GH� ODV� UHVSHFWLYDV� IDFWRUtDV� HQ� &DWDOXxD��FUHHPRV� TXH� FDGD� YH]� VHUi� PiV� LPSRUWDQWH� SDUD� TXH� QR� VH�SURGX]FD� VX� GHVORFDOL]DFLyQ�� OD� GLVSRVLFLyQ� GH� DFWLYRV�LQWDQJLEOHV�� (QWUH� HOORV� GHVWDFDPRV� GLVSRQHU� GH� XQ� IDFWRU�KXPDQR�IRUPDGR�\�IOH[LEOH��DVt�FRPR�OD�DGRSFLyQ�GH�OD�QXHYD�RUJDQL]DFLyQ�SURGXFWLYD��FRPR�DFWLYRV�HVWUDWpJLFRV��
(Q� HO� SUHVHQWH� HVWXGLR� SUHVHQWDPRV� ORV� UHVXOWDGRV� GH� XQD�HQFXHVWD� UHDOL]DGD� D� XQD� PXHVWUD� GH� HPSUHVDV� GHO� VHFWRU�DXWRPRYLOtVWLFR� FDWDOiQ� �IDEULFDQWHV� \� VXV� SURYHHGRUHV�GLUHFWRV���FX\R�REMHWLYR�HV�FRQRFHU�OD�FXDOLILFDFLyQ�GH�VX�IDFWRU�KXPDQR��HO�JUDGR�GH�IOH[LELOLGDG�ODERUDO�TXH�KDQ�LPSODQWDGR�\�VL� HVWiQ� DGRSWDQGR� OD� QXHYD� RUJDQL]DFLyQ� ODERUDO�� TXH�FRUUHVSRQGH� HQ� EXHQD�PHGLGD�D� OD�SURGXFFLyQ�DMXVWDGD��(OOR�VH� LQYHVWLJD� D� SDUWLU� GHO� DQiOLVLV� GH� ODV� UHVSXHVWDV� D� XQFRQMXQWR� GH� SUHJXQWDV� GH� WLSR� FXDOLWDWLYR� UHIHUHQWHV� D� WDOHV�FXHVWLRQHV��/D�HQFXHVWD�IXH�HQYLDGD�D�ORV�UHVSHFWLYRV�&RPLWpV�GH� ODV� HPSUHVDV� VHOHFFLRQDGDV�� LQWHQWDQGR�TXH� OD� FRQWHVWDVHQ�ORV� SUHVLGHQWHV� GH� WDOHV� &RPLWpV�� R� ELHQ� SRU� SHUVRQDO�FXDOLILFDGR� HQ� WDOHV� HPSUHVDV� GH� DOJXQR� GH� ORV� VLQGLFDWRV��&&22� R� 8*7��� $GHPiV� VH� OHV� SLGLy� TXH� HQ� DTXHOODV�SUHJXQWDV�SDUD�ODV�TXH�QR�GLVSXVLHUDQ� LQIRUPDFLyQ�� OD�PLVPD�OD�UHFDEDVHQ�GH� ORV�UHVSRQVDEOHV�GH�UHFXUVRV�KXPDQRV�GH�VXV�UHVSHFWLYDV�HPSUHVDV�
&RPR� REMHWLYR� JHQpULFR� SRGHPRV� DILUPDU� TXH� HO� SUHVHQWH�HVWXGLR�LQWHQWD�FRQRFHU�VL�ODV�HPSUHVDV�VLJXHQ�WRGDYtD�EDMR�XQ�HVTXHPD�WD\ORULVWD�IRUGLVWD�R�ELHQ�WLHQGHQ�D�XQD�FRQFHSFLyQ�GH�HPSUHVD�DMXVWDGD��HQ�FXDQWR�D�VX�IDFWRU�WUDEDMR�\�RUJDQL]DFLyQ�ODERUDO���



���,QWURGXFFLyQ�
(O�HQWRUQR�GH� ODV�HPSUHVDV�HV�GLQiPLFR�� WXUEXOHQWR��FRPSOHMR�H� LQFLHUWR� �%XHQR�\�0RUFLOOR��������� GHVWDFDQGR� HQ� WDO� VHQWLGR� HO� VHFWRU� DXWRPRYLOtVWLFR� GHVGH� OD� GpFDGD� GH� ORV� QRYHQWD��QHFHVLWDQGR� ODV� HPSUHVDV� UHDFFLRQDU� UiSLGR� \� HILFD]PHQWH� SDUD� DMXVWDUVH�� R� VL� HV� SRVLEOH��DQWLFLSDUVH� D� ORV� FDPELRV� GH� XQRV� PHUFDGRV� JOREDOL]DGRV� H� KLSHUFRPSHWLWLYRV�� /D� IXHUWH�FRQFHQWUDFLyQ� GH� ORV� IDEULFDQWHV� \� VXV� SURYHHGRUHV� GLUHFWRV� PHGLDQWH� DGTXLVLFLRQHV��DEVRUFLRQHV�R�IXVLRQHV��LPSOLFD�XQD�IXHUWH�SUHVLyQ�VREUH�ODV�HPSUHVDV�SDUD�UHGXFLU�VXV�FRVWHV�\� DXPHQWDU� VXV� SURGXFWLYLGDGHV�� /D�PD\RU� LQFHUWLGXPEUH� GHO� HQWRUQR� H[LJH� D� ODV� HPSUHVDV�UHGXFLUOD� LQFUHPHQWDQGR� VX� IOH[LELOLGDG�� UHTXLULpQGROHV� GLVSRQHU� GH� DGHFXDGD� IOH[LELOLGDG�ODERUDO�� 3RU� HOOR�� ODV� HPSUHVDV� QHFHVLWDQ� LQFRUSRUDU� ODV� LQQRYDFLRQHV� RUJDQL]DWLYDV� \� GH�JHVWLyQ��LPSOHPHQWDQGR�HVWUDWHJLDV�GH�UHFXUVRV�KXPDQRV�TXH�D\XGHQ�D�VX�FRPSHWLWLYLGDG��/RV�IDEULFDQWHV�KDQ�SDVDGR�GH�XQD�DOWD�LQWHJUDFLyQ�YHUWLFDO�KDFLD�XQD�DOWD�H[WHUQDOL]DFLyQ�GH�OR�TXH�QR�HV�VX�FRUH�EXVLQHVV��FHGLHQGR�PiV�DFWLYLGDG�D�ODV HPSUHVDV�GH�FRPSRQHQWHV��TXLHQHV�GHEHQ�VXPLQLVWUDUOHV�FRQ�DGHFXDGD�FDOLGDG��SUHFLR�\�VHUYLFLR��DXPHQWDQGR�VX�IOH[LELOLGDG��
���2UJDQL]DFLyQ�PHFDQLFLVWD�YHUVXV�RUJDQL]DFLyQ�RUJiQLFD�
(Q� OD� LQGXVWULD� DXWRPRYLOtVWLFD� RFFLGHQWDO� GHVGH� SULQFLSLRV� GHO� VLJOR� ;;� SUHYDOHFLHURQ� ORV�SULQFLSLRV�WD\ORULVWDV�\�IRUGLVWDV��FRQVWLWX\HQGR�OD�RUJDQL]DFLyQ�PHFDQLFLVWD��6LQ�HPEDUJR��HQ�2FFLGHQWH� GHVGH� ORV� DxRV� VHWHQWD� OD� RUJDQL]DFLyQ�PHFDQLFLVWD� WLHQGH� D� VHU� VXVWLWXtGD� SRU� OD�GHQRPLQDGD�RUJDQL]DFLyQ�RUJiQLFD��/D�WDEOD���PXHVWUD�VXV�SULQFLSDOHV�GLIHUHQFLDV�

2UJDQL]DFLyQ�PHFDQLFLVWD 2UJDQL]DFLyQ�RUJiQLFD7UDEDMDGRU�HVSHFLDOL]DGR�IXQFLRQDOPHQWH 7UDEDMDGRU�SROLYDOHQWH5HVSRQVDELOLGDGHV�GHO�RSHUDULR�OLPLWDGDV�D�OD�HMHFXFLyQ�GH�WDUHDV�GH�FRUWD�GXUDFLyQ��PX\�HVWDQGDUL]DGDV��FX\D�SODQLILFDFLyQ�\�FRQWURO�OR�UHDOL]DQ�PDQGRV��(VWLOR�DXWRFUiWLFR
'HVFHQWUDOL]DFLyQ��HPSRZHUPHQW���$XWRQRPtD�DPSOLD�GHO�RSHUDULR��WHQLHQGR�OD�SODQLILFDFLyQ��UHDOL]DFLyQ�\�FRQWURO�GH�VXV�WDUHDV��$VXPH�PD\RUHV�FRPSHWHQFLDV��(VWLOR�SDUWLFLSDWLYR�(O�FRQWURO�GH�FDOLGDG�\�HO�PDQWHQLPLHQWR�OR�UHDOL]D�SHUVRQDO�HVSHFLDOL]DGR $XWRFRQWURO�GHO�WUDEDMDGRU��6H�UHVSRQVDELOL]D�GHO�PDQWHQLPLHQWR�EiVLFR�GH�VX�PiTXLQD7UDEDMR�LQGLYLGXDOL]DGR 7UDEDMR�HQ�HTXLSR7UDEDMR�UXWLQDULR�\�PRQyWRQR 7UDEDMR�FRPSOHMR�\�PiV�PRWLYDGRU(VWUXFWXUD�UtJLGD��EXURFUDWL]DGD�\�MHUDUTXL]DGD��DOWD�SUHVHQFLD�GH�PDQGRV�LQWHUPHGLRV�\�RWUR�SHUVRQDO�LQGLUHFWR�
$SODQDPLHQWR�GH�OD�MHUDUTXtD��UHGXFFLyQ�PDQGRV�LQWHUPHGLRV�\�RWUR�SHUVRQDO�LQGLUHFWR���2UJDQL]DFLyQ�OLJHUD(VFDVD�R�QXOD�IRUPDFLyQ�GH�ORV�RSHUDULRV��1R�HV�FRQVLGHUDGD�UHOHYDQWH��(V�XQ�FRVWH $OWD�LPSRUWDQFLD�D�OD�IRUPDFLyQ�GHO�WUDEDMDGRU��FRQVLGHUDGD�XQD�LQYHUVLyQ��(PSUHVD�HQWHQGLGD�FRPR�RUJDQL]DFLyQ�TXH�DSUHQGH%DMD�FRPXQLFDFLyQ�KRUL]RQWDO��(VFDVD�FRPXQLFDFLyQ�GLUHFFLyQ�WUDEDMDGRUHV��&RQIOLFWR $OWD�FRPXQLFDFLyQ�KRUL]RQWDO��%~VTXHGD�FRRSHUDFLyQ�GLUHFFFLyQ�WUDEDMDGRUHV�5HGXFLGD�R�QXOD�FRODERUDFLyQ�HQWUH�GHSDUWDPHQWRV $OWD�FRODERUDFLyQ�HQWUH�GHSDUWDPHQWRV7DEOD����&RPSDUDFLyQ�HQWUH�ODV�RUJDQL]DFLRQHV�PHFDQLVWD�\�RUJiQLFD

/D� RUJDQL]DFLyQ�PHFDQLFLVWD� VH� DMXVWD� D� ORV� SULQFLSLRV� WD\ORULVWDV�IRUGLVWDV��PLHQWUDV� TXH� OD�RUJDQL]DFLyQ� RUJiQLFD� VH� DVRFLD� D� OD� QXHYD� RUJDQL]DFLyQ� ODERUDO�� PiV� DFRUGH� DO� QXHYR�SDUDGLJPD�HPSUHVDULDO��RIUHFLHQGR�PD\RU�IOH[LELOLGDG��HILFLHQFLD�\�HILFDFLD�D�ODV�HPSUHVDV��3RGUtDPRV�GHFLU�TXH�ODV�GRV�DOWHUQDWLYDV�PiV�VHxDODGDV�D�OD�SURGXFFLyQ�HQ�PDVD�\�IRUGLVWD�HQ�HO�VHFWRU�DXWRPRYLOtVWLFR��LQWHUQDFLRQDOPHQWH��KDQ�VLGR�ORV�PRGHORV�GH�ODV�HPSUHVDV�9ROYR�\�7R\RWD� �0XIIDWR�� ������� (O� PRGHOR� GH� 9ROYR� IXH� LGHDGR�� EDMR� XQ� HQIRTXH� VRFLRWpFQLFR��



FUHDQGR�JUXSRV� DXWRJHVWLRQDGRV�� TXH� VH� HVWDEOHFLHURQ�SULQFLSDOPHQWH�HQ� ODV� IDFWRUtDV� VXHFDV�HQ�ORV�DxRV����\�����GHVWDFDQGR�ODV�GH�.DOPDU�\�8GGHYDOOD��HOLPLQDQGR�OD�WUDGLFLRQDO�FDGHQD�GH�PRQWDMH��/DV�HPSUHVDV�DOHPDQDV�DGRSWDURQ�VX�OHPD�GH�KXPDQL]DU�HO�WUDEDMR�6LQ�HPEDUJR��D� PHGLDGRV� GH� ORV� QRYHQWD� DPEDV� SODQWDV� FHUUDURQ�� \D� TXH� VL� ELHQ� SURGXFtDQ� FRQ� EXHQD�FDOLGDG��QR�SXGLHURQ�KDFHU�IUHQWH�D�OD�IXHUWH�SUHVLyQ�VREUH�VXV�FRVWHV��DO�SURGXFLU�PiV�FDUR�TXH�OD� FRPSHWHQFLD�� DIHFWDQGR�QHJDWLYDPHQWH�D� VX� UHQWDELOLGDG��(O�RWUR�PRGHOR�HV�HO�GH�7R\RWD��GHQRPLQDGR� SURGXFFLyQ� DMXVWDGD� VHJ~Q�:RPDFN� HW� DO�� �������� FDUDFWHUL]DGR� SRU� VX� OXFKD�FRQVWDQWH� FRQWUD� HO� GHVSLOIDUUR�� SDUD� UHGXFLU� ORV� FRVWHV�� /DV� GLYHUVDV� H[SHULHQFLDV� GH� MRLQW�YHQWXUHV MDSRQHVDV�QRUWHDPHULFDQDV�HQ�((88�\�&DQDGi��DVt�FRPR� OD�SRVWHULRU� LPSODQWDFLyQ�HQ� ((88� H� ,QJODWHUUD� GH� QXHYDV� IDFWRUtDV� GH� FDSLWDO� MDSRQpV��PRVWUDURQ� TXH� OD� SURGXFFLyQ�DMXVWDGD� HV� YLDEOH� HQ� 2FFLGHQWH�� RWRUJDQGR� VLPXOWiQHDPHQWH� PiV� IOH[LELOLGDG�� HILFLHQFLD��FDOLGDG��GLIHUHQFLDFLyQ�GH�SURGXFWR�\�SURGXFWLYLGDG��DOJR�TXH�QR�VXFHGH�HQ�OD�SURGXFFLyQ�HQ�PDVD��:RPDFN�HW� DO�� �RS�FLW��� FRPSUREDURQ� ODV� YHQWDMDV� GH� OD�SURGXFFLyQ� DMXVWDGD��3HUR�HQ�DOJXQDV� SODQWDV� VH� KD� FRQVWDWDGR� TXH� OD� SURGXFFLyQ� DMXVWDGD� SURYRFD�� SRU� RWUR� ODGR��UHSHUFXVLRQHV� QR� GHVHDEOHV� VREUH� ORV� WUDEDMDGRUHV�� FRPR� HMHPSOLILFDQ� %DEVRQ� ������� \�.DPDWD� �������� GHVWDFDQGR� HO� DOWR� QLYHO� GH� VWUHVV�� /DV� HPSUHVDV� RFFLGHQWDOHV� WDPELpQ�UHDOL]DURQ�EHQFKPDUNLQJ� VREUH� ODV� HPSUHVDV� MDSRQHVDV�� LQWURGXFLHQGR� WDOHV�SULQFLSLRV�GHVGH�ORV�QRYHQWD��6H�KDQ�LGR�LPSODQWDQGR�HQ�GLYHUVDV�HPSUHVDV�RFFLGHQWDOHV�HVWUXFWXUDV�KtEULGDV�D�SDUWLU�GH�VLVWHPD�WD\ORULVWD�IRUGLVWD��HO�PRGHOR�GH�9ROYR�\�OD�SURGXFFLyQ�DMXVWDGD��(Q� (VSDxD�� HQWUH� ORV� IDEULFDQWHV�� GHVWDFDQ� ODV� ILOLDOHV� GH� 5HQDXOW� \� 2SHO� SRU� LQFRUSRUDU� HO�WUDEDMR� HQ� HTXLSR�� SHUPLWLHQGR�PHMRUDU� OD� IOH[LELOLGDG� ODERUDO�� 6($7� LQWURGXMR� HQ� VX�QXHYD�IDFWRUtD� GH� 0DUWRUHOO�� HQ� ������ JUDQ� SDUWH� GH� ORV� SULQFLSLRV� GH� OD� SURGXFFLyQ� DMXVWDGD��GHVWDFDQGR�HO�-,7��HO�NDL]HQ \�HO�60('��SHUR�VLQ�HPEDUJR�HO�WUDEDMR�HQ�HTXLSR KD�VLGR�PX\�UHGXFLGR��SRU�OD�IXHUWH�RSRVLFLyQ�VLQGLFDO��DSOLFiQGRVH�FDVL�H[FOXVLYDPHQWH�DO�iUHD�GH�3UHQVDV�GH� OD� DQWLJXD� IDFWRUtD� GH� =RQD� )UDQFD�� $O� LJXDO� TXH� HO� UHVWR� GH� IDEULFDQWHV� LQVWDODGRV� HQ�(VSDxD� XWLOL]D� RWURV� VLVWHPDV� GH� SDUWLFLSDFLyQ�� GHVWDFDQGR VX� SURJUDPD� GH� LGHDV�GH�PHMRUD��3RU�VX�SDUWH��1LVVDQ�0RWRU�,EpULFD��HO�RWUR�JUDQ�IDEULFDQWH�GH�YHKtFXORV�XELFDGR�HQ�&DWDOXxD��WLHQH� PX\� LPSODQWDGRV� ORV� SULQFLSLRV� RUJDQL]DWLYRV� \� GH� JHVWLyQ� MDSRQHVHV�� HVWDEOHFLHQGR�JUXSRV�GH�PHMRUD��SHUR�WDPSRFR�LQFRUSRUD HQ�SURGXFFLyQ�HO�WUDEDMR�HQ�HTXLSR��(Q�OD�PHGLGD�TXH�ORV�SURYHHGRUHV�GLUHFWRV�GHEHQ�VXPLQLVWUDU�D�ORV�FRQVWUXFWRUHV��H[LJLpQGROHV�pVWRV�HQ�ORV�~OWLPRV�DxRV�VXFHVLYDV�UHGXFFLRQHV�HQ�VXV�SUHFLRV��QHFHVLWDQ�PLQRUDU�VXV�FRVWHV�RSHUDWLYRV�\�PHMRUDU�VX�SURGXFWLYLGDG��LPSOLFDQGR�XWLOL]DU�FDGD�YH]�PiV��OD�SDUWLFLSDFLyQ�GHO�SHUVRQDO�SDUD�FRQVHJXLU�HILFLHQFLDV�HQ�ORV�SURFHVRV�R�VXESURFHVRV�GRQGH�HIHFW~DQ�VXV�ODERUHV�
���/D�WHRUtD�GH�ORV�UHFXUVRV�\�FDSDFLGDGHV�HQ�ORV�UHFXUVRV�KXPDQRV�
(Q�ORV�~OWLPRV�DxRV�HQ� OD� OLWHUDWXUD� UHODWLYD�D� OD�FRPSHWLWLYLGDG�HPSUHVDULDO�KD� LGR� WRPDQGR�JUDQ� DXJH� OD� WHRUtD� EDVDGD� HQ� ORV� UHFXUVRV� \� FDSDFLGDGHV�� IUHQWH� D� ORV�PRGHORV�GHO� HQWRUQR��DXPHQWDQGR�OD�LPSRUWDQFLD�GH�DQDOL]DU�ODV�YDULDEOHV�LQWHUQDV�GH�ODV�HPSUHVDV��0XIDWR��RS��FLW���FRQVLGHUD�TXH�ORV�UHFXUVRV�LQFOX\HQ�WRGRV�ORV�IDFWRUHV�TXH�FRQWULEX\HQ�HQ�ODV�DFWLYLGDGHV�GH�OD�HPSUHVD�� FUHDQGR� FRPSHWHQFLDV� \� UXWLQDV� TXH� VH� YDQ� DFXPXODQGR� FRQ� HO� WLHPSR�� /DV�FDSDFLGDGHV� VRQ�XQ�FRQMXQWR�FRPSOHMR�GH�KDELOLGDGHV� LQGLYLGXDOHV�� DFWLYRV�\�FRQRFLPLHQWRV�DFXPXODGRV�HMHUFLGRV�D�WUDYpV�GH�ORV�SURFHVRV�RUJDQL]DWLYRV��TXH�FDSDFLWDQ�D�OD�HPSUHVD�SDUD�FRRUGLQDU�DFWLYLGDGHV�\�KDFHU�XVR�GH�VXV�UHFXUVRV��$PLW�\�6FKRHPDNHU���������&XDQWR�PiV�VH�XWLOLFHQ��PD\RU�GRPLQLR�VH�WLHQH��/DV�FDSDFLGDGHV�PiV�UHOHYDQWHV�VRQ�ODV�GLQiPLFDV��7HHFH�HW�DO����������HVSHFLDOPHQWH�UHOHYDQWH�HV�OD�FDSDFLGDG�GH�DSUHQGL]DMH�SDUD�DGDSWDUVH�DO�HQWRUQR��3DUD� OD� WHRUtD� GH� UHFXUVRV� \� FDSDFLGDGHV� FDGD� HPSUHVD� GLVSRQH� \� GHVDUUROOD� XQ� FRQMXQWR� GH�UHFXUVRV�� FDSDFLGDGHV� LQWHUQDV� \� FRQRFLPLHQWRV� TXH� YDQ� D� GHWHUPLQDU� VX� FRPSHWLWLYLGDG��SRUTXH� HQ� ORV� PLVPRV HVWiQ� OD� EDVH� GH� VXV� YHQWDMDV� �*UDQW�������� /D� FRPSHWLWLYLGDG�HPSUHVDULDO�DFWXDOPHQWH�QR�GHSHQGH�WDQWR�GH�ORV�DFWLYRV�WDQJLEOHV�VLQR�GH�ORV�LQWDQJLEOHV��/DV�



YHQWDMDV�FRPSHWLWLYDV�PiV�LPSRUWDQWHV�TXH�SRVHHQ�ODV�HPSUHVDV�VHUiQ�ODV�JHQHUDGDV�PHGLDQWH�DTXHOORV� UHFXUVRV� \� FDSDFLGDGHV� GLItFLOHV� GH� LGHQWLILFDU�� DGTXLULU�� LPLWDU�� UHSURGXFLU� R�FRPSUHQGHU�SRU�OD�FRPSHWHQFLD��TXH�SRVLELOLWDUiQ�VX�PD\RU�GXUDFLyQ�\�GLVSRVLFLyQ�GLIHUHQFLDO��*UDQW�� �������$Vt�� SRU� HMHPSOR�� XQD� HPSUHVD� SXHGH� VHU�PiV�SURGXFWLYD�� HILFD]�� HILFLHQWH� \�IOH[LEOH�TXH�VX�FRPSHWHQFLD�VL�GLVSRQH�GLIHUHQFLDOPHQWH�GH�XQD�SODQWLOOD�FDSDFLWDGD��PRWLYDGD�\�FRPSURPHWLGD��FRPSOHPHQWiQGRVH�FRQ�XQD�DGHFXDGD� OD� IOH[LELOLGDG�FXDQWLWDWLYD� �YROXPHQ�GH� WUDEDMR�� \� FXDOLWDWLYD� �FRQWHQLGR� GHO� WUDEDMR��� 6L� OD� FRPSHWHQFLD� QR� GLVSRQH� GH� WDO�RUJDQL]DFLyQ�� QL� XQ� SHUVRQDO� FRQ� WDOHV� FDUDFWHUtVWLFDV�� OHV� VHUi� GLItFLO� GLVSRQHUOR� D� FRUWR� \�PHGLR�SOD]R�� WDQWR� LQWHUQDPHQWH� FRPR�DGTXLULUOR� HQ� HO�PHUFDGR��3RU�HOOR�� HO IDFWRU�KXPDQR�SXHGH�VHU�XQ�DFWLYR�HVWUDWpJLFR��HQ�WHUPLQRORJtD�GH�$PLW�\�6KRHPDFNHU��RS��FLW����/RV�DFWLYRV�HVWUDWpJLFRV� VRQ�DTXHOORV�DFWLYRV�HVSHFtILFRV�TXH�FUHDQ�DOJXQDV�HPSUHVDV�FRQ�VXV� UHFXUVRV�\�FDSDFLGDGHV��GLItFLOHV�GH�FRPSUDU�HQ�HO�PHUFDGR�R�FRSLDU�SRU�OD�FRPSHWHQFLD�
���(YLGHQFLD�HPStULFD��0HWRGRORJtD�\�UHVXOWDGRV�GH�OD�HQFXHVWD�
1XHVWUD�LQYHVWLJDFLyQ�HPStULFD�KD�WHQLGR�FRPR�REMHWLYR�HO�FRQRFHU�VL�ODV�HPSUHVDV�IDEULFDQWHV�GH� YHKtFXORV� \� VXV� SURYHHGRUHV� GLUHFWRV� XELFDGDV� HQ�&DWDOXxD��PDQWLHQHQ� FLHUWRV� SULQFLSLRV�WD\ORULVWDV�IRUGLVWDV�HQ�VX�RUJDQL]DFLyQ�GHO�WUDEDMR��RUJDQL]DFLyQ�PRGHUQD��R�ELHQ�VL�VH�GD�XQD�WHQGHQFLD�KDFLD� OD�RUJDQL]DFLyQ�GHO� WUDEDMR�SRVWPRGHUQD��3DUD�HOOR�VH�DQDOL]D�SULQFLSDOPHQWH�HO�JUDGR�GH�IOH[LELOLGDG�ODERUDO�H[LVWHQWH�\�GHWHUPLQDGRV�DVSHFWRV�IRUPDWLYRV�HQ�OD�HPSUHVD�(ODERUDPRV�XQ�FXHVWLRQDULR�SDUD�WDO�ILQDOLGDG��FRQ�PD\RUtD�GH�SUHJXQWDV�EDMR�HVFDOD�RUGLQDO��FRQ�YDORUDFLyQHV�GH����QDGD��D�����PXFKR���6H�PDQGy�XQ�PDLOLQJ HQ�HO�PHV�GH�VHSWLHPEUH�GHO�DxR������D�OD�SREODFLyQ�GH�HPSUHVDV��XQDV�������LQFRUSRUDQGR�ORV�GLIHUHQWHV�VXEVHFWRUHV��/D�HQFXHVWD�VH�GLULJLy�D�ORV�SUHVLGHQWHV�GH�ORV�&RPLWpV�GH�ODV�HPSUHVDV��GHMiQGROHV�HO�HQFDUJR�GH�TXH� HQ� DTXHOODV� FXHVWLRQHV� VREUH� ODV� TXH� QR� WXYLHVHQ� FRQRFLPLHQWRV� SUHJXQWDVHQ� D� ORV�GLUHFWRUHV�GH UHFXUVRV�KXPDQRV��6X�UHFRJLGD�GXUy�KDVWD�HO���GH�DEULO�GHO�DxR�������REWHQLHQGR�OD�UHVSXHVWD�GH�XQ�WRWDO�GH����HPSUHVDV��TXH�UHSUHVHQWD�FHUFD�GHO�����GH�OD�SREODFLyQ�REMHWR�GH�HVWXGLR�HQ�&DWDOXxD��$�FRQWLQXDFLyQ�SUHVHQWDPRV�\�FRPHQWDPRV�ORV�UHVXOWDGRV�(PSH]DPRV� DQDOL]DQGR� OD� RUJDQL]DFLyQ� GH� OD� SURGXFFLyQ�� REVHUYDQGR� HQ� OD� GLVWULEXFLyQ�PXHVWUDO� XQD� DOWD� LQWURGXFFLyQ� GHO� -,7� �PHGLDQD� FRQ� YDORU� ���� 3UHJXQWDGDV� VREUH� OD�GLVSRVLFLyQ� GH� FLHUWDV� WHFQRORJtDV� IOH[LEOHV�� UHVXOWD� TXH� XQ� ���� GH� ODV� HPSUHVDV� DILUPDQ�GLVSRQHU�GH�PiTXLQDV�KHUUDPLHQWDV�GH�FRQWURO�QXPpULFR��XQ�����FRQWURO�QXPpULFR�GLUHFWR��XQ����� PiTXLQDV� GH� FRQWURO� QXPpULFR� SRU� RUGHQDGRU�� XQ� ���� URERWV� \� XQ� ���� FpOXODV� GH�IDEULFDFLyQ�IOH[LEOH��GHVWDFDQGR�ODV�GHO�VHFWRU�PHWDO~UJLFR��3RVWHULRUPHQWH�EXVFDPRV FRQRFHU�VL� HQ� ODV� HPSUHVDV� HVWi� LPSODQWDGD� XQD� RUJDQL]DFLyQ� IOH[LEOH� GHO� WUDEDMR�� TXH� RIUH]FD�FRPSOHPHQWDULHGDG�\�VLQHUJLDV��FRQ�ODV�GRV�FDUDFWHUtVWLFDV�DQWHULRUHV��(Q�ODV�WDEODV���D����SUHVHQWDPRV�DOJXQRV�HVWDGtVWLFRV�VREUH�FDGD�GLVWULEXFLyQ�GH�IUHFXHQFLDV�GH�ODV� HPSUHVDV�� UHIHULGD� D� GLYHUVRV� LWHPV� GH� OD� RUJDQL]DFLyQ� GHO� WUDEDMR� \� ODV� UHODFLRQHV�ODERUDOHV��REWHQLHQGR� ODV�SHUWLQHQWHV�FRQFOXVLRQHV��5HFRUGDPRV�TXH�HQ�XQD�HVFDOD�RUGLQDO� OD�PHMRU� PHGLGD� GH� VtQWHVLV� GH� SRVLFLyQ� FHQWUDO� HV� OD� PHGLDQD�� QR� YLpQGRVH� DIHFWDGD� SRU� ORV�YDORUHV�H[WUHPRV��/D�PHGLD�PXHVWUDO�SDUD�OD�YDORUDFLyQ�TXH�XWLOL]DPRV�WDPELpQ�HV�XQD�PHGLGD�GH� SRVLFLyQ� FHQWUDO�� SHUR� VH� YH� PX\� DIHFWDGD� SRU� ORV� YDORUHV� H[WUHPRV�� /D� PHGLGD� GH�GLVSHUVLyQ�GH�OD�PHGLD�HV�OD�GHVYLDFLyQ�HVWiQGDU��/D�IOH[LELOLGDG�ODERUDO�HV�XQD�YDULDEOH�UHOHYDQWH�SDUD�OD�FRPSHWLWLYLGDG�HPSUHVDULDO��$WNLQVRQ��������� HQ� OD� PHGLGD� TXH� OD� GHPDQGD� GH� DXWRPyYLOHV� VH� FDUDFWHUL]D� SRU� VX� HVWDFLRQDOLGDG��JHQHUDOPHQWH� FRQ�PD\RU� LQFUHPHQWR� HQ� OD� SULPHUD�PLWDG� GHO� DxR�� UHGXFLpQGRVH� HO� UHVWR�GHO�DxR��6L�KD\�GHPDQGD�VXILFLHQWH�ORV�IDEULFDQWHV�HVWiQ�LQWHQWDQGR�WHQHU�DELHUWDV�VXV�SODQWDV�ODV���� KRUDV� GHO� GtD�� ORV� ���� GtDV� GHO� DxR�� DPRUWL]DQGR� DVt� DQWHV� VXV� LQYHUVLRQHV�� SDUD� OR� TXH�DXPHQWDQ� HO� Q~PHUR� GH� WXUQRV�� WUDEDMDQGR� ILQHV� GH� VHPDQD� �HVSHFLDOPHQWH� ViEDGRV�� \� HQ�YDFDFLRQHV��/DV�HPSUHVDV�GH�FRPSRQHQWHV�KDFHQ�OR�PLVPR��SDUD�DMXVWDUVH�D�VXV�QHFHVLGDGHV�



6HJXLGDPHQWH� H[SRQHPRV� XQD� SULPHUD� H[SORWDFLyQ� HVWDGtVWLFD� GH� XQ� FRQMXQWR� GH� YDULDEOHV�UHIHUHQWHV�D�OD�IOH[LELOLGDG�ODERUDO��IXQFLRQDO��WLHPSR GH�WUDEDMR��QXPpULFD�\�ILQDQFLHUD��(Q�ORV�LWHPV�DVRFLDGRV�D�OD�IOH[LELOLGDG�IXQFLRQDO�GH�OD�WDEOD���YHPRV�TXH�D�SHVDU�GH�REWHQHU�XQ� JUDGR� PHGLR�DOWR� SDUD� HO� HQULTXHFLPLHQWR� GHO� SXHVWR� GH� WUDEDMR�� OD� SROLYDOHQFLD� \� HO�DXPHQWR�GH�WDUHDV��VLQ�HPEDUJR��OD�DXWRQRPtD�GHO�WUDEDMDGRU�WRGDYtD�VLJXH�VLHQGR�EDMD��6H�KD�SURGXFLGR� XQD� FLHUWD� UHGXFFLyQ� GH� ODV� MHUDUTXtDV�� FDOLILFDGD� GH� PHGLD�� 5HVSHFWR� D� OD�IOH[LELOLGDG�HQ�HO� WLHPSR�GH� WUDEDMR��REVHUYDPRV�TXH� OD�PHGLDQD� WRPD�YDORUHV�EDMRV�SDUD�HO�DODUJDPLHQWR�GH�OD�MRUQDGD�ODERUDO��HO�DMXVWH�GH�ODV�KRUDV�GLDULDV�GH�WUDEDMR�D�OD�SURGXFFLyQ��DVt�FRPR� UHVSHFWR� D� WUDEDMDU� XQ� Q~PHUR� SUHGHWHUPLQDGR� GH� KRUDV� DO� DxR� YDULiQGRODV� VHJ~Q� OD�GHPDQGD��0LHQWUDV�TXH�HO�JUDGR�GH�YDORUDFLyQ�HV�PHGLR�SDUD�HO�UHVWR�GH�LWHPV�
,WHPV 0HGLD 'HVY��6W� 0HGLDQD(O�WUDEDMDGRU�SODQLILFD�\�RUJDQL]D�VX�SURSLR�WUDEDMR ��� ��� ���(O�WUDEDMDGRU�HVWDEOHFH�VXV�ULWPRV�GH�WUDEDMR ��� ��� �$XWRQRPtD�HQ�ORV�PpWRGRV�D�XWLOL]DU�SDUD�VX�WUDEDMR ��� ��� �'LVPLQXFLyQ�GH�ORV�QLYHOHV�MHUiUTXLFRV ��� ��� �,QFUHPHQWR�GH�ODV�WDUHDV�DVXPLGDV�SRU�HO�WUDEDMDGRU ��� ��� �(QULTXHFLPLHQWR�GHO�SXHVWR�GH�WUDEDMR ��� ��� �3ROLYDOHQFLD�GHO�WUDEDMDGRU ��� ��� �$ODUJDU�OD�MRUQDGD�GH�WUDEDMR ��� ��� �$MXVWDU�ODV�KRUDV�GH�WUDEDMR�GLDULDV�D�OD�SURGXFFLyQ ��� ��� �7UDEDMDU�ViEDGRV�X�RWURV�GtDV�GH�ILHVWD ��� ��� �(VFDORQDU�VHPDQDV�GH�YDFDFLRQHV��SDUD�DEULU�WRGR�HO�DxR ��� ��� �7UDEDMDU�XQ�Q~PHUR�SUHGHWHUPLQDGR�GH�KRUDV�DO�DxR��YDULDQGR�ORV�GtDV�R�VHPDQDV�D�WUDEDMDU�VHJ~Q�OD�GHPDQGD ��� ��� �

7DEOD����$PELWRV�GH�IOH[LELOLGDG�ODERUDO��9DORUDFLyQ�GH���D���(Q�OD� WDEOD���YHULILFDPRV�XQD�LPSRUWDQWH�XWLOL]DFLyQ�GH�OD�PHMRUD�FRQWLQXD��UHIOHMR�GH�TXH�OD�PD\RUtD�GH�HPSUHVDV�HVWiQ�FHUWLILFDGDV�SRU� ODV�QRUPDV�,62������\�R�������DGHPiV�GH�RWUDV�HVSHFtILFDV�TXH�H[LJH�FDGD�IDEULFDQWH�H[LJH�D�VXV�ILOLDOHV�\�D�VXV�SURYHHGRUHV��S��H���($4)�����46� ����� \� 9'$�������� 6RUSUHQGH� OD� DOWD� SDUWLFLSDFLyQ� GHO� WUDEDMDGRU� HQ� OD� RUGHQDFLyQ� \�OLPSLH]D�GH�VX�iUHD�GH�WUDEDMR�\�OD�YDORUDFLyQ�PHGLD�DOWD�DVRFLDGD�DO�JUDGR�GH�DXWRFRQWURO�TXH�GLVSRQH�HO�WUDEDMDGRU��FXDQGR�HQ�OD�WDEOD�DQWHULRU�VX�DXWRQRPtD�HUD�EDMD�SDUD�GLYHUVRV�LWHPV��
,WHPV 0HGLD 'HVY��6W� 0HGLDQD8WLOL]DU�OD�PHMRUD�FRQWLQXD ��� ��� ���$XWRFRQWURO�SRU�SDUWH�GHO�WUDEDMDGRU ��� ��� ���(O�WUDEDMDGRU�RUGHQD�\�OLPSLD�VX�iUHD�GH�WUDEDMR ��� ��� ���7DEOD����$VSHFWRV�GH�OD�RUJDQL]DFLyQ�SURGXFWLYD��9DORUDFLyQ�GH���D���



(Q� RWUD� SUHJXQWD� GH� QXHVWUR� HVWXGLR� REVHUYDPRV� TXH� DSUR[LPDGDPHQWH� HQ� OD� PLWDG� GH�HPSUHVDV�������ORV�WUDEDMDGRUHV�UHDOL]DQ�SDUWH�GHO�PDQWHQLPLHQWR��UXWLQDULR�\�R�SUHYHQWLYR��&RPR�LQGLFDGRUHV�GH�IOH[LELOLGDG�QXPpULFD�WHQHPRV�TXH�HO�������GH�ORV�WUDEDMDGRUHV�WLHQHQ�FRQWUDWRV�WHPSRUDOHV��VLHQGR�PD\RU�VL�VyOR�FRJHPRV�D�ODV�HPSUHVDV�GH�FRPSRQHQWHV����������DVt�FRPR�TXH�HO�����GH�ODV�HPSUHVDV�DSOLFDQ�HQ�VXV�HPSUHVDV�HO�GHQRPLQDGR FRQWUDWR�%��TXH�VRQ� ODV� FRQWUDWDFLRQHV� GH� QXHYRV� MyYHQHV� SDJiQGROHV� XQ� VDODULR� LQIHULRU� DO� PtQLPR� GH� ORV�DQWLJXRV� �VLQ� FRQWDU� OD� DQWLJ�HGDG��� 3UHJXQWDGRV� UHVSHFWR� D� FXDQGR� VH� HTXLSDUDQ� DO� VDODULR�PtQLPR� GH� ORV� DQWLJXRV�� HO� DxR� HV� OD� FDWHJRUtD� PiV� IUHFXHQWH� �PRGD� HQ� OD� WHUPLQRORJtD�HVWDGtVWLFD���/D�PHGLD�GH�WXUQRV�HQ�ODV�HPSUHVDV�HV������VLHQGR�OD�PRGD�GH�WUHV�WXUQRV�8QD� SROtWLFD� GH� UHFXUVRV� KXPDQRV� HILFD]� H[LJH� TXH� OD� IOH[LELOLGDG� ODERUDO� VHD� DFRPSDxDGD�WDPELpQ� SRU� XQD� HILFD]� JHVWLyQ� GHO� FRQRFLPLHQWR�� TXH �FRQVLVWH� HQ� HO� HVIXHU]R� GH� XQD�RUJDQL]DFLyQ�SRU�FRQVHJXLU�RUJDQL]DU��GLVWULEXLU�\�FRPSDUWLU�ORV�FRQRFLPLHQWRV�HQWUH�WRGRV�ORV�HPSOHDGRV��FRQ�HO�REMHWLYR�GH�PD[LPL]DU�HO�UHWRUQR�GHO�YDORU�LQWHOHFWXDO���$OEHUW�\�+|JEHUJ���������RWRUJDQGR�XQD�YHQWDMD�FRPSHWLWLYD�VRVWHQLEOH��3RU�WDQWR��FDGD�YH]�HV�PiV�UHOHYDQWH�TXH�HO� FRQRFLPLHQWR� VH� FRPSDUWD� HQWUH� ORV� PLHPEURV� GH� OD� RUJDQL]DFLyQ�� GH� PDQHUD� TXH� HO�FRQRFLPLHQWR� WiFLWR� SXHGD� SDVDU� D� VHU� H[SOtFLWR� \� YLFHYHUVD�� DXPHQWDQGR� HO� FRQRFLPLHQWR�FROHFWLYR�� H� LU�KDFLD� OD�RUJDQL]DFLyQ�TXH�DSUHQGH��(OOR� VH�SXHGH�YHU� IDFLOLWDGR�FRQ� OD�PD\RU�LPSODQWDFLyQ�GH�ORV�VLVWHPDV�SDUWLFLSDWLYRV�/D�QHFHVDULD� UHGXFFLyQ�GH�FRVWHV��PD\RU�SURGXFWLYLGDG�\�PHMRUD�GH� OD�FDOLGDG��SUHFLVD�GH� OD�DSRUWDFLyQ� LQWHOHFWXDO� GH� ORV� WUDEDMDGRUHV�� SRU� OR� TXH� VH� LQVWUXPHQWDQ� ORV� VLVWHPDV� GH�SDUWLFLSDFLyQ�GHO�SHUVRQDO��(QWUH�pVWRV�GHVWDFD�HO�WUDEDMR�HQ�HTXLSR��Pi[LPR�H[SRQHQWH�GH�OD�RUJDQL]DFLyQ�IOH[LEOH��(Q�OD�WDEOD���REVHUYDPRV�TXH�HO�PLVPR�OR�LQFRUSRUDQ�HO��������DXQTXH�HQ� GLYHUVDV� HPSUHVDV� VX� SUHVHQFLD� HV� PX\� UHGXFLGD�� HVWDQGR� HQ� IDVH� H[SHULPHQWDO��0D\RULWDULDPHQWH�GLVSRQHQ�GH�XQ� OtGHU�R�VXSHUYLVRU�GHO�JUXSR��VLHQGR�SUiFWLFDPHQWH�QXOD� OD�SDUWLFLSDFLyQ� VLQGLFDO� HQ� VX� LPSODQWDFLyQ�� 7DPELpQ� YHPRV� XQD� DOWD� SURSRUFLyQ�PXHVWUDO� GH�HPSUHVDV�TXH�XWLOL]DQ�HTXLSRV�GH�PHMRUD�FRQ�SHUVRQDO�YROXQWDULR�� VLVWHPDV�GH�VXJHUHQFLDV�\�XWLOL]DFLyQ� GH� HTXLSRV� PXOWLGHSDUWDPHQWDOHV� SDUD� UHVROYHU� SUREOHPDV� �DXQTXH� XQD� WHUFHUD�SDUWH�GH�ORV�TXH�GDQ�UHVSXHVWD�DILUPDWLYD�HV�UHGXFLGD�VX�XWLOL]DFLyQ���/RV�FtUFXORV�GH�FDOLGDG�VRQ�HO�VLVWHPD�PHQRV�XVDGR��DXQTXH�WRGDYtD�OR�KDJD�XQD�GH�FDGD�WUHV�HPSUHVDV��/RV�VLVWHPDV�GH�SDUWLFLSDFLyQ�RIUHFHQ�D�OD�HPSUHVD�TXH�ORV�LPSODQWD��FDQDOL]DU�HO�SRWHQFLDO�FUHDWLYR�GH�ODV�SHUVRQDV��IDFLOLWDQ�OD�PRWLYDFLyQ�GH�ORV�HPSOHDGRV�\�PHMRUDQ�ORV�UHVXOWDGRV�GH�OD�HPSUHVD�
6LVWHPDV�GH�SDUWLFLSDFLyQ �(TXLSRV�GH�PHMRUD�YROXQWDULRV ����(TXLSRV�GH�PHMRUD�FRQ�SDUWLFLSDFLyQ�REOLJDWRULD ����&tUFXORV�GH�FDOLGDG ����7UDEDMR�HQ�HTXLSR ����(TXLSRV�GH�GLVWLQWRV�GHSDUWDPHQWRV�SDUD�UHVROYHU�SUREOHPDV ����6LVWHPDV�GH�VXJHUHQFLDV ����7DEOD����6LVWHPDV�GH�SDUWLFLSDFLyQ�GHO�SHUVRQDO����HPSUHVDV�1R�FLWDPRV�FRQ�TXp�LQWHQVLGDG�VH�XWLOL]DQ��QL�TXp�SDUWH�GH�ORV�WUDEDMDGRUHV�HVWiQ�LQPHUVRV�HQ�ORV�PLVPRV��SRU�OR�TXH�HVWRV�SRUFHQWDMHV�VRQ�UHVXOWDGRV�PX\�H[WUHPRV��GHELHQGR�WRPDUVH�FRQ�GHELGD�FDXWHOD��(Q�OD�HQFXHVWD�REVHUYDPRV�TXH�HQ�OD�PD\RUtD�GH�ODV�HPSUHVDV�GH�FRPSRQHQWHV�ORV� FLWDGRV� VLVWHPDV� GH� SDUWLFLSDFLyQ� VH� LPSODQWDQ� GHVGH� HO� DxR� ������ DXQTXH� HQ� ORV�IDEULFDQWHV�GH� DXWRPyYLOHV�� FRPR�6($7�\�1LVVDQ�� OOHYDQ�PiV�DxRV� LQFRUSRUiQGR�DOJXQD�GH�



WDOHV� WLSRORJtDV��$Vt�� S�H��� 6HDW� HPSH]y� HQ� ����� FRQ� ORV� FtUFXORV� GH� FDOLGDG�� (Q� OD�PXHVWUD�REVHUYDPRV� TXH� FDVL� XQD� GH� FDGD� FLQFR� HPSUHVDV� GDQ� GLQHUR� D� VXV� HPSOHDGRV� SRU� DSRUWDU�QXHYDV�LGHDV�ELHQ�VHDQ�LQGLYLGXDOHV�R�HQ�HTXLSR��VLHQGR�PiV�IUHFXHQWHV�ODV�UHPXQHUDFLRQHV�HQ�HVSHFLH� �YLDMHV�� REVHTXLRV�� UHFRQRFLPLHQWR� GH� OD� HPSUHVD��� 3UiFWLFDPHQWH� OD� PLWDG� GH�HPSUHVDV���������DILUPDQ�WHQHU�DOJ~Q�FRRUGLQDGRU�GH�WDOHV�VLVWHPDV�SDUWLFLSDWLYRV�8Q� DVSHFWR� SUHRFXSDQWH�� WDO� FRPR� LQIRUPD� OD� WDEOD� ��� HV� HO FUHFLPLHQWR� HQ� ORV� ULWPRV� GH�WUDEDMR� \� GHO� VWUHVV� HQ� ORV� ~OWLPRV� FLQFR� DxRV�� DXQTXH� HO� DEVHQWLVPR� SDUD� WDO� SHUtRGR� KD�FUHFLGR�HQ�PHQRU�PHGLGD��
,WHP 0HGLD 'HVY��6W� 0HGLDQD,QFUHPHQWR�GH�ORV�ULWPRV�GH�WUDEDMR ��� ��� �,QFUHPHQWR�GHO�VWUHVV ��� ��� �,QFUHPHQWR�GHO�DEVHQWLVPR ��� ��� �7DEOD����,QFUHPHQWR�GH�ORV�ULWPRV�GH�WUDEDMR��VWUHVV�\�GHO�DEVHQWLVPR��9DORUDFLyQ�GH���D���

5HVSHFWR�OD�IOH[LELOLGDG�ILQDQFLHUD��HO�VDODULR�YDULDEOH�VREUH�HO�WRWDO�GD�XQD�PHGLD�GHO�������(Q�OD�PHGLGD�TXH�HO�IDFWRU�KXPDQR�VH�KD�FRQYHUWLGR�HQ�HO�IDFWRU�FUtWLFR�GH�OD�FRPSHWLWLYLGDG�HPSUHVDULDO��ODV�HPSUHVDV�UHTXLHUHQ�SHUVRQDO�ELHQ�IRUPDGR��FRQ�DGHFXDGDV�KDELOLGDGHV�\�VDEHU�KDFHU�HQ�VXV�SXHVWRV�GH�WUDEDMR��TXH�OHV�FDSDFLWHQ�SDUD�GHVHPSHxDU�FRQ�HILFDFLD�VXV�IXQFLRQHV��3DUD�HO�FRQMXQWR�GH�HPSUHVDV�OD�YDORUDFLyQ�VREUH�ODV�QHFHVLGDGHV�GH�PD\RU�IRUPDFLyQ�HQ�ODV�QXHYDV�FRQWUDWDFLRQHV�SRGHPRV�FDOLILFDUOD�FRPR�DOWD��PHGLD�FRQ�YDORU����(Q�OD�WDEOD���REVHUYDPRV�TXH�OD�PD\RUtD�DEVROXWD�GH�ORV�WUDEDMDGRUHV�SRVHHQ�HVWXGLRV�EDMRV��FRUUHVSRQGLHQGR�SULQFLSDOPHQWH�D�ORV�WUDEDMDGRUHV�PiV�DQWLJXRV�GH�OD�HPSUHVD��PLHQWUDV�TXH�FDVL�XQR�GH�FDGD�WUHV�WLHQH�HVWXGLRV�PHGLRV�\�FHUFD�GH�XQR�GH�FDGD�GLH]�KD�UHDOL]DGR�HVWXGLRV�VXSHULRUHV��
1LYHO�GH�IRUPDFLyQ���7RWDO�SODQWLOOD �3HUVRQDO�FRQ�HVWXGLRV�XQLYHUVLWDULRV���7RWDO�SODQWLOOD �����3HUVRQDO�FRQ�HVWXGLRV�PHGLRV���7RWDO�SODQWLOOD �����3HUVRQDO�FRQ�HVWXGLRV�EDMRV���7RWDO�SODQWLOOD �����7DEOD����*UDGR�GH�IRUPDFLyQ�GH�ODV�SODQWLOODV����VREUH�HO�WRWDO�$� QXHVWUR� HQWHQGHU� HQ� HO� FyPSXWR� JOREDO� GHO VHFWRU� HO� SHUVRQDO� FRQ� HVWXGLRV� EDMRV� WRGDYtD�WLHQH� XQ� SHVR� H[FHVLYR�� VLHQGR� QHJDWLYR� SULQFLSDOPHQWH� SRU� ODV� PD\RUHV� QHFHVLGDGHV� GH�FXDOLILFDFLyQ�ODERUDO�H[LJLGD�SRU�OD�QXHYD�RUJDQL]DFLyQ�ODERUDO��/D�PLVPD�UHTXLHUH�HPSOHDGRV�SROLFRPSHWHQWHV� \� TXH� DVXPDQ�PD\RU� UHVSRQVDELOLGDG�� SUHFLVDQGR� GLVSRQHU� GH� XQ� SHUVRQDO�PiV�FXDOLILFDGR��$XQTXH�WDPELpQ�GHSHQGH�GH�OD�DFWLYLGDG�TXH�UHDOLFH�OD�HPSUHVD��VREUH�FyPR�WHQJD� HVWUXFWXUDGR� HO� SURFHVR� SURGXFWLYR� \� HO� JUDGR� GH� DXWRPDWL]DFLyQ� LQFRUSRUDGR�� /DV�GHPDQGDV�GH�SHUVRQDO�PiV�FXDOLILFDGR�HQ�ODV�HPSUHVDV�FRUUHVSRQGHQ�D�ORV�LQJHQLHURV�WpFQLFRV�\�VXSHULRUHV�LQGXVWULDOHV��SULQFLSDOPHQWH�ODV�UDPDV�PHFiQLFD�\�HOHFWUyQLFD��VLHQGR�IDEULFDFLyQ�PHFiQLFD�MXQWR�D�HOHFWULFLGDG�\�HOHFWUyQLFD�D�VX�YH]�ODV�PiV�GHPDQGDGDV�GH�OD�)3�,,�/D�WDEOD���RIUHFH�LQIRUPDFLyQ�VREUH�OD�IRUPDFLyQ�UHFLELGD�GXUDQWH�ORV�~OWLPRV�FLQFR�DxRV�SRU�HO� WUDEDMDGRU� HQ� ORV� iPELWRV�GH� DGHFXDFLyQ�DO� OXJDU�GH� WUDEDMR��SRU�FDPELRV�RUJDQL]DWLYRV�\�FDPELRV� WHFQROyJLFRV��/D�PHGLD�\�PHGLDQD�FRUUHVSRQGLHQWHV�D� ODV�FDUDFWHUtVWLFDV�DQDOL]DGDV��GDQ�YDORUHV�FRPSUHQGLGRV�HQWUH�ORV�LQWHUYDORV���\����3RU�WDQWR��ORV�GRV�SULPHURV�ORV�SRGUtDPRV�FDOLILFDU�FRPR�EDMRV��PLHQWUDV�TXH�VRQ�GH�JUDGR�PHGLR�SDUD�ORV�FDPELRV�WHFQROyJLFRV�
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