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(O�WUDEDMR�TXH VH�SUHVHQWD�SHUWHQHFH�DO�iPELWR�GHO�GLVHxR�\�UDFLRQDOL]DFLyQ�GH�VLVWHPDV�SURGXFWL�YRV��$QDOL]D�XQ�FDVR�UHDO�HQ�HO�TXH�D�SDUWLU�GH�OD�GHILQLFLyQ��GLPHQVLRQDPLHQWR�\�GLVHxR�LQLFLDO�GHO�VLVWHPD�GH�SURGXFFLyQ�GH�XQD�HPSUHVD�PDQXIDFWXUHUD�WLSR�MRE�VKRS��VH�HVWXGLDQ�GLIHUHQWHV�SROtWL�FDV�GH�IDEULFDFLyQ�HQ�RUGHQ�D�PHMRUDU�HO�IOXMR�GH�PDWHULDOHV�\�FRQVHJXLU�UHGXFLU�HO�SOD]R�GH�IDEUL�FDFLyQ��VH�XWLOL]D�XQD�DSOLFDFLyQ�GH�XQD�KHUUDPLHQWD�HVWiQGDU�GH�VLPXODFLyQ�GH�VLVWHPDV�GH�HYHQ�WRV�GLVFUHWRV��MXVWLILFDQGR�DGHPiV�OD�XWLOL]DFLyQ�GH�HVWH�WLSR�GH�KHUUDPLHQWDV�HQ�HO�DQiOLVLV�GH�VLV�WHPDV�SURGXFWLYRV�
3DODEUDV�FODYH��3URGXFWLYLGDG��/HDG�7LPH�GH�IDEULFDFLyQ��'LPHQVLRQDPLHQWR�GH�OD�&DSDFLGDG��6LPXODFLyQ�
�� ,QWURGXFFLyQ�
/D�UDFLRQDOL]DFLyQ�GH�ORV�VLVWHPDV�GH�IDEULFDFLyQ�GH�ODV HPSUHVDV�PDQXIDFWXUHUDV�HV�XQ�FDPSR�WUDGLFLRQDO�GH�OD�'LUHFFLyQ�GH�2SHUDFLRQHV��%DMR�GLIHUHQWHV�GHQRPLQDFLRQHV��HVWXGLRV�GH�SUR�GXFWLYLGDG��'LUHFFLyQ�&LHQWtILFD��0HMRUD�&RQWLQXD�GH�SURGXFWRV�\�SURFHVRV�R�%XVLQHVV�3UR�FHVV� 5HHQJLQHHULQJ�� HQ� IXQFLyQ� GH� OD�PRGD� LPSHUDQWH� \�� WDPELpQ�� GHO� iPELWR� GH� DFWXDFLyQ��RSHUDFLRQHV� GH� SURGXFFLyQ� R� HVWUXFWXUD� RUJDQL]DWLYD� JHQHUDO��� GLFKD� UDFLRQDOL]DFLyQ� HV� XQ�iUHD�GH�WUDEDMR�TXH�FRQWULEX\H�DO�DXPHQWR�GH�OD�SURGXFWLYLGDG�\��SRU�WDQWR��GH�OD�FRPSHWLWLY L�GDG�HPSUHVDULDO�
8QR�GH ORV�IDFWRUHV�PiV�LPSRUWDQWHV�SDUD�OD�FRPSHWLWLYLGDG�GH�OD�HPSUHVD�PDQXIDFWXUHUD�HV�HO�/HDG�7LPH��GHILQLGR�FRPR�SOD]R�GH�UHVSXHVWD�DO�R�SOD]R�GH�UHDFFLyQ�GHO�VLVWHPD�GH�SURGXF�FLyQ� �WLHPSR� TXH� WUDQVFXUUH� HQWUH� TXH� VH� UHFRQRFH� OD� QHFHVLGDG� \� VH� H[SLGH� HO� SURGXFWR� DO�FOLHQWH����7DPELpQ�VH�SRGUtD�GHILQLU��HQ�XQ�VHQWLGR�DPSOLR��FRPR�OD�FDSDFLGDG�SDUD�SURGXFLU�OR�TXH�QRV�GHPDQGDQ�HQ�XQ�SOD]R�OR�PiV�FRUWR�SRVLEOH�\�FRQ�ODV�OLPLWDFLRQHV�SURSLDV�GHO�WUDEDMR�GHO�TXH�VH�WUDWH�
(O�/HDG�7LPH�VH�FRPSRQH�GHO�SOD]R�GH�IDEULFDFLyQ�\�GH�GLYHUVRV�HOHPHQWRV�FRPR�HO�WLHPSR�GH� SUHSDUDFLyQ�� GH� HVSHUD�� GH� WUDQVSRUWH�� GH� LQVSHFFLyQ� HWF�� 3DUD� FRQVHJXLU� HO� SOD]R� GH�UHVSXHVWD�GHVHDGR��XQ�UHTXHULPLHQWR�LPSUHVFLQGLEOH�HV�WHQHU�FRQWURODGR�HO�IOXMR�GH�PDWHULDOHV�WDQWR�D�QLYHO�LQWHUQR�FRPR��LQFOXVR��D�QLYHO�GH�WRGD�OD�FDGHQD�GH�VXPLQLVWUR���$�HVWH�SODQWHD�PLHQWR�VH�OH�KD�YHQLGR�GHQRPLQDQGR�FRQ�GLIHUHQWHV�H[SUHVLRQHV��GHVGH�HO�PiV�DQWLJXR�-XVW�,Q�7LPH��KDVWD�ORV�PiV�DFWXDOHV�/HDQ�3URGXFWLRQ��$JLOH�0DQXIDFWXULQJ��)OXMR�WHQVR��HWF���DXQTXH�VLHPSUH� FRQ� HO� PLVPR� HQIRTXH� GH� DFRUWDPLHQWR� GH� ORV� GLIHUHQWHV� SOD]RV� TXH� FRPSRQHQ� HO�/HDG�7LPH�GH�OD�HPSUHVD�
([LVWHQ� GLIHUHQWHV� OtQHDV� GH� WUDEDMR� SDUD� WUDWDU�GH� FRQVHJXLU� XQ�/HDG�7LPH� OR�PiV� UHGXFLGR�SRVLEOH��HQ�IXQFLyQ�GH�ORV�GLIHUHQWHV�HOHPHQWRV�FRPSRQHQWHV�GH�GLFKR�3OD]R��IDEULFDFLyQ��SUH�
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3iJLQD���
SDUDFLyQ��WUDQVSRUWH��HVSHUD��TXH�TXHUDPRV�PHMRUDU�\�HQ�IXQFLyQ�GH�ORV�PpWRGRV�SDUD�PHMRUDU�OR�

x 7pFQLFDV�³KDUG´��$XWRPDWL]DFLyQ�GH�OD�FDUJD��GHVFDUJD�\�WUDQVSRUWH�GH�SLH]DV��GHO�FDPELR�GH�XWLOODMHV�GH�ODV�PiTXLQDV�R�GH�ODV�PLVPDV�RSHUDFLRQHV��(V�GHFLU��LQYHU�VLRQHV�HQ�HTXLSRV�SURGXFWLYRV�³ItVLFRV´��7DPELpQ�VH�FRQVLGHUDQ�HQ�HVWH�JUXSR� OD�LQYHUVLyQ�HQ�VLVWHPDV�(53�R�HQ�SDTXHWHV�LQIRUPiWLFRV�GH�PDQWHQLPLHQWR�x 7pFQLFDV�³VRIW´��0HMRUD�GH�OD�RUJDQL]DFLyQ�LQWHUQD��GLPHQVLRQDPLHQWR�GH�OD�SODQ�WD��GLVWULEXFLyQ�HQ�SODQWD�GH�ORV�UHFXUVRV��GLVWULEXFLyQ�GH�IXQFLRQHV�\�HVSHFLDOL] D�FLyQ�� HQWUHQDPLHQWR� GH� RSHUDULRV��� PHMRUD� FRQWLQXD� GH� SURFHVRV� GH� IDEULFDFLyQ��60('���6��RSWLPL]DFLyQ�GH�OD�GLVWULEXFLyQ�HQ�SODQWD��PHMRUD�GH�OD�SODQLILFDFLyQ�\�SURJUDPDFLyQ�GH�ODV�RSHUDFLRQHV��HWF���(V�GHFLU��PHMRUD�GH�OD�³OyJLFD´�R�GH�OD�³LQ�IRUPDFLyQ´�
(O�REMHWR�GH�HVWH�WUDEDMR�HV�DQDOL]DU�OD�JHVWLyQ�LQWHUQD�GHO�SURFHVR�GH�IDEULFDFLyQ��HO�GLPHQVL R�QDPLHQWR�DGHFXDGR�GH�OD�FDSDFLGDG�GH�OD�SODQWD�\�UHYLVLyQ�GH�OD�SURJUDPDFLyQ�GH�ORV�WUDEDMRV��WRGR�HOOR�FRQ�HO�REMHWLYR�GH�FRQWURODU�HO�IOXMR�GH�PDWHULDOHV�\��SRU�FRQVLJXLHQWH��HO�OHDG�WLPH�
�� (O�WUDEDMR�HQ�HPSUHVDV�3<0(6�
/D� SHTXHxDV� \�PHGLDQDV� HPSUHVDV� �3<0(6�� VRQ�PX\� LPSRUWDQWHV� SDUD� HO� WHMLGR� LQGXVWULDO�WDQWR�HQ (XURSD��FRPR�HQ�(VSDxD�\�HO�3DtV�9DVFR��(O�����GH�ODV�HPSUHVDV�LQGXVWULDOHV�YDVFDV�WLHQH�PHQRV�GH�����HPSOHDGRV�RFXSDQGR�DO�����GHO�HPSOHR�LQGXVWULDO�\�HO�����PHQRV�GH����HPSOHDGRV�UHSUHVHQWDQGR�XQ�����GHO�HPSOHR�LQGXVWULDO���
$FWLYLGDGHV� PDQXIDFWXUHUDV� VLJQLILFDWLYDV� FRPR� IDEULFDFLyQ� GH� PDTXLQDULD� H� LQVWDODFLRQHV��HOHFWURGRPpVWLFRV��DX[LOLDU�GHO�DXWRPyYLO��SDSHO��DUWHV�JUiILFDV��PXHEOHV��HWF��WLHQHQ�XQD�SUR�EOHPiWLFD� FRP~Q� HQ� OR� UHIHUHQWH� D� OD� QHFHVLGDG� GH� RSWLPL]DU� VX� SOD]R� GH�PDGXUDFLyQ� �OHDG�WLPH��D� WUDYpV�VREUH�WRGR�GH�OD�UDFLRQDOL]DFLyQ�GHO�VLVWHPD�SURGXFWLYR��6LQ�HPEDUJR��VH�WUDWD�GH� HPSUHVDV�TXH� WLHQHQ�FDSDFLGDG� ILQDQFLHUD� OLPLWDGD� VLHQGR�� SRU� WDQWR��GHO�Pi[LPR� LQWHUpV�HQVD\DU� VROXFLRQHV� GH� FRVWR� UHGXFLGR� \� TXH� VH� FHQWUHQ� HQ� OD� UDFLRQDOL]DFLyQ� GHO� V LVWHPD� GH�IDEULFDFLyQ��(V�SRU�HOOR��SRU�OR�TXH�WLHQH�HVSHFLDO�VHQWLGR�HO�DQDOL]DU�ODV�PHQFLRQDGDV�VROXFL R�QHV�³VRIW´�
'DGR�TXH�GLFKDV�VROXFLRQHV�QR�VH�SUHVWDQ�D�HQVD\RV�³UHDOHV´��OD�VLPXODFLyQ�HV�OD�KHUUDPLHQWD�LGHDO�SDUD�SRGHU�SUREDU�WRGRV�ORV�FDPELRV�HQ�ORV�SURFHVRV�\�VXV�FRQVHFXHQFLDV��WDQWR�GH�ORJtV�WLFD�GH�PDWHULDOHV�FRPR�HFRQyPLFDV��UiSLGD�\�HILFD]PHQWH�
�� 8WLOL]DFLyQ�GH�OD�VLPXODFLyQ�HQ�HO�DQiOLVLV�GHO�VLVWHPD�GH�IDEULFDFLyQ�
/D�VLPXODFLyQ�VH�SXHGH�GHILQLU�FRPR�OD�LPLWDFLyQ�GHO�IXQFLRQDPLHQWR�GH�XQ�SURFHVR�R�GH�XQ�VLVWHPD�GHO�PXQGR�UHDO�GXUDQWH�XQ�SHUtRGR�GH�WLHPSR��SDUD�OR�FXDO�VH�QHFHVLWD�OD�JHQHUDFLyQ�GH�XQD�KLVWRULD�DUWLILFLDO�GHO�VLVWHPD�\�GH�OD�REVHUYDFLyQ�GH�HVWD�KLVWRULD�DUWLILFLDO�VH�LQILHUHQ�FD�UDFWHUtVWLFDV�GHO�VLVWHPD�UHDO�D�SDUWLU�GHO�TXH�VH�KD�UHSUHVHQWDGR��(V�QHFHVDULD�SDUD�HO�DQiOLVLV�GH�PXFKRV�SUREOHPDV�UHDOHV�\�VH�XWLOL]D�SDUD�GHVFULELU�\�DQDOL]DU�HO�VLVWHPD�\�SDUD�SODQWHDUVH�FXHVWLRQHV�GHO�WLSR�¢TXp�SDVDUtD�VL"��&RQFUHWDPHQWH��HQ�HVWH�FDVR�VH�KD�XWLOL]DGR�XQD�VLPXO D�FLyQ�SRU�HYHQWRV GLVFUHWRV��HQ�ORV�TXH�ODV�YDULDEOHV�TXH�UHSUHVHQWDQ�HO�HVWDGR�GHO�VLVWHPD�FDP�ELDQ�HQ�GHWHUPLQDGRV�PRPHQWRV�



3iJLQD���
/D�VLPXODFLyQ�FRPR�KHUUDPLHQWD�WLHQH�XQD�VHULH�GH�YHQWDMDV�LQGXGDEOHV��FRPR�

x 6H� SXHGHQ�PRGHODU� VLVWHPDV� UHDOHV� FRPSOHMRV� FRQ� HOHPHQWRV� HVWRFiVWLFRV�� SDUD� ORV�FXDOHV�ORV�PpWRGRV�DQDOtWLFRV�VRQ�FRPSOLFDGRV�x (O�IXQFLRQDPLHQWR�GHO�VLVWHPD�VH�SXHGH�HYDOXDU�EDMR�GLIHUHQWHV�FRQGLFLRQHV�GH�IXQ�FLRQDPLHQWR�x 3HUPLWH�FRQWURODU�ODV�FRQGLFLRQHV�GHO�H[SHULPHQWR�x 6H�SXHGHQ�UHSURGXFLU�GLIHUHQWHV�H[SHULPHQWRV�x 3RVLELOLGDG�GH�HYDOXDU�D�FRUWR�SOD]R�FRQVHFXHQFLDV�TXH�VH�SURGXFLUiQ�D�ODUJR�SOD]R�
7DPELpQ�WLHQH�XQD�VHULH�GH�LQFRQYHQLHQWHV TXH�VH�VHxDODQ�D�FRQWLQXDFLyQ�

x &DGD�ODQ]DPLHQWR�GH�OD�VLPXODFLyQ�SURSRUFLRQD�~QLFDPHQWH�UHVXOWDGRV�GH�HVH�H[SH�ULPHQWR�HQ�HVDV�FRQGLFLRQHV��6H�GHEHUtDQ�UHDOL]DU�QXPHURVRV�H[SHULPHQWRV�FRQ�FRQ�WUDVWHV�HVWDGtVWLFRV�ULJXURVRV�SDUD�REWHQHU�UHVXOWDGRV�PiV�SUHFLVRV�x (O�GHVDUUROOR�GH�PRGHORV�GH�VLPXODFLyQ�SXHGH�VHU�FDUR�WDQWR�HFRQyPLFDPHQWH�FRPR�GH�QHFHVLGDG�GH�UHFXUVRV�KXPDQRV�x 'LILFXOWDG�HQ�YDOLGDU�HO�PRGHOR�x /D�JUDQ�FDQWLGDG�GH�LQIRUPDFLyQ�\�LQIRUPHV�GH�GDWRV�SRGUtDQ�HQPDVFDUDU�ODV�KLSyWH�VLV�UHDOL]DGDV
(Q�OD�UHDOL]DFLyQ�GH�XQ�HVWXGLR�D�WUDYpV�GH�OD�VLPXODFLyQ�KDEUtD�TXH�DVHJXUDU�\�GHILQLU�ORV�V L�JXLHQWHV�SXQWRV�

��� 'HILQLU�FODUDPHQWH�ORV�REMHWLYRV�GHO�HVWXGLR���� (OHJLU�HO�QLYHO�GH�GHWDOOH�DGHFXDGR��WDQ�QHJDWLYR�UHVXOWD�SRFR�FRPR�H[FHVLYR���� /D�SURJUDPDFLyQ�R�PRGHOL]DFLyQ�HV�XQD�PHUD�KHUUDPLHQWD��HQ�QLQJ~Q�FDVR�HO�ILQ���� 8WLOL]DU�ODV�WpFQLFDV�DQDOtWLFDV�\�HVWDGtVWLFDV�DGHFXDGDV���� 8WLOL]DU�OD�DQLPDFLyQ�DGHFXDGDPHQWH���� 8WLOL]DU�DGHFXDGRV�FULWHULRV�\�SDUiPHWURV�GH�PHGLGD�
/D�QHFHVLGDG�GH�DQDOL]DU�ORV�VLVWHPDV�GH�IDEULFDFLyQ��SRU�WDQWR��HV�GHWHUPLQDQWH�SDUD�OD�FRQV H�FXFLyQ�GH�REMHWLYRV�GH�UHGXFFLyQ�HQ�HO�OHDG�WLPH��\�DGHPiV��DO�VHU�ORV�VLVWHPDV�GH�IDEULFDFLyQ�FDGD� YH]�PiV� FRPSOHMRV�� ³OD� LQWHUDFFLyQ� HQWUH� ODV�SHUVRQDV�\� ORV�SURFHVRV�\� WHFQRORJtD�GDQ�OXJDU�D�XQ�Q~PHUR�LQILQLWR�GH�HVFHQDULRV��SRU� OR�TXH�UHVXOWD�LPSRVLEOH�SUHGHFLU�\�HYDOXDU�ODV�FRQGLFLRQHV�VLJXLHQGR�PpWRGRV�HVWiWLFRV�GH�PRGHOL]DFLyQ�GH�SURFHVRV´�� ,UDQL����������SRU�OR�TXH�OD�VLPXODFLyQ�MXHJD�XQ�SDSHO�LPSRUWDQWH��FRPR�KHUUDPLHQWD�GH�DQiOLVLV�GH�WDUHDV�FRPR�

x 'LPHQVLRQDU�HO�HTXLSDPLHQWR�QHFHVDULR�SDUHD�FRQVHJXLU�OD�FDSDFLGDG�GHVHDGD�\�SOD�QLILFDGD�x ,GHQWLILFDU�ORV�SUREOHPDV�SRWHQFLDOHV��R�LQFOXVR�ORV�SRVLEOHV�FXHOORV�GH�ERWHOOD�x $QDOL]DU�ODV�GLIHUHQWHV�DOWHUQDWLYDV�GH�GLVWULEXFLyQ�HQ�SODQWD�x 'HWHUPLQDU�OD�ILDEOLGDG�GH�ODV�PiTXLQDV�\�GH�RWURV�UHFXUVRV�GH�IDEULFDFLyQ�x 'HWHUPLQDU�ORV�REMHWLYRV�QHFHVDULRV�HQ�FXDQWR�D�HILFLHQFLD�R�SURGXFWLYLGDG�GH�OD�PD�QR�GH�REUD��LQFOX\HQGR�YDULRV�VXSXHVWRV�GH�DSUHQGL]DMH�\�FXUYDV�GH�H[SHULHQFLD�
(Q�HO�FDVR�SDUWLFXODU�TXH�VH�DERUGD�HQ�HVWH�WUDEDMR�VH�KD�XVDGR�XQD�GHWHUPLQDGD�KHUUDPLHQWD�FRPHUFLDO�GH�VLPXODFLyQ��:LWQHVV��(V�XQ�VLVWHPD�GH�VLPXODFLyQ�GH�HYHQWRV�GLVFUHWRV�TXH� SHU�PLWH�OD�VLPXODFLyQ�GH�HOHPHQWRV�ItVLFRV�\�OyJLFRV�FRQ�XQD�DPSOLD�GLYHUVLGDG�GH�SUREOHPDV�



3iJLQD���
�� 'HVFULSFLyQ�GHO�FDVR�SODQWHDGR�
6H�WUDWD�GH�XQD�HPSUHVD�TXH�WUDEDMD�FRPR�VXEFRQWUDWLVWD�SDUD�GLIHUHQWHV�FOLHQWHV�GHO�VHFWRU�GH�FHUUDMHUtD�\�KHUUDMHV�SDUD�FDUSLQWHUtD��GH�OD�FRQVWUXFFLyQ��PDQLOODV�\�SRPRV�GH�SXHUWDV��EDUDQ�GLOODV��DVLGHURV�GH�HGLILFLRV��\�GHO�PXHEOH��(V�VXMHWR�SDVLYR�GH�OD�SROtWLFD�GH�DSURYLVLRQDPLHQ�WRV�-,7�GH�GLFKDV�HPSUHVDV��OR�TXH�OH�REOLJD�D�DWHQGHU�FRQIRUPH�YLHQHQ�GLIHUHQWHV�yUGHQHV�GH�IDEULFDFLyQ��
7LHQH�XQ�WDOOHU�TXH�UHDOL]D�YDULRV�SURFHVRV�PHFiQLFRV��GH� ORV�FXDOHV�GRV�VRQ�ORV�SULQFLSDOHV��RSHUDFLyQ�GH�SXOLGR�GH�SLH]DV�HQ�PiTXLQDV�GHQRPLQDGDV�&LQWD�\�RSHUDFLyQ�URVFDGR��HQ�7DO D�GUR�
/D�RSHUDFLyQ�GH�SXOLGR�HV�XQD�RSHUDFLyQ�WRWDOPHQWH�PDQXDO��SRU�HO�FRQWUDULR��HQ�OD�RSHUDFLyQ�GH�URVFDGR��VyOR�HV�PDQXDO�OD�DOLPHQWDFLyQ�\�OD�HYDFXDFLyQ�GH�OD�SLH]D��PLHQWUDV�TXH�HO�WUDEDMR�HV�DXWRPiWLFR��DXQTXH�FRPR�HO�WLHPSR�GH�WDODGUDGR�HV�FRUWR��HO�RSHUDULR�HVWi�HVSHUDQGR�HQ�HO�PLVPR�SXHVWR�D�TXH�OD�PiTXLQD�WHUPLQH��(O�WUDEDMR�TXH�FRQVXPH�PiV�WLHPSR�HQ�HO�WDODGUDGR�HV�HO�DMXVWH�GHO�XWLOODMH��SDUD�TXH�OD�SLH]D�TXHGH�SRVWHULRUPHQWH�SHUIHFWDPHQWH�ILMDGD�DO�PLVPR�\�HO�DJXMHUR�FXPSOD�ODV�HVSHFLILFDFLRQHV�GH�FDOLGDG�GHO�FOLHQWH�
(O�SUREOHPD�GH� OD� HPSUHVD� QR� HV� OD� IDOWD� GH� WUDEDMR�� VLQR� WRGR� OR�FRQWUDULR��(VWi� UHFLELHQGR�FRQWLQXDV� SHWLFLRQHV� GH� GLYHUVDV� HPSUHVDV� \�� VREUH� WRGR�� GH� VX� HPSUHVD� ³PDWUL]´� SHUR� FRQ�H[LJHQFLDV�GH�FDQWLGDGHV��SOD]RV��FDOLGDGHV�\�SUHFLRV��GXUDV��/RV�HPSUHVDULRV��D�VX�YH]�WUDED�MDGRUHV��FUHHQ�TXH�SXHGHQ�DEDUFDU�WRGR�HVH�WUDEDMR�\�QR�QHJRFLDQ�ODV�FRQGLFLRQHV�ELHQ��R�QR�SXHGHQ�KDFHUOR��R�QR VDEHQ�VL�SXHGHQ�KDFHUOR���(Q�FRQVHFXHQFLD�VH�YHQ�D�VL�PLVPRV�KDFLHQGR�KRUDV�H[WUDV�\�FRQWUDWDQGR� WUDEDMDGRUHV�HYHQWXDOHV�\�� VLQ�HPEDUJR�� OD� UHQWDELOLGDG�GH� OD�HP�SUHVD�HVWi�EDMDQGR�D�SHVDU�GHO�LQFUHPHQWR�GH�WUDEDMR�
/D�FRQVXOWD�TXH�VH�SODQWHy�IXH�

x $QDOL]DU�FXDO�HV�OD�FDSDFLGDG�GH�SURGXFFLyQ�GH�OD�HPSUHVD�FRQ�ORV�GDWRV�DFWXDOHV�\��HQ�VX�FDVR��VXJHULU�FXDO�VHUtD�OD�GLPHQVLyQ�ySWLPD��¢+D\�DOJ~Q�FXHOOR�GH�ERWHOOD"x ¢&yPR�VH�SRGUtD�PHMRUDU�OD�FDSDFLGDG�GH�SURGXFFLyQ�GH�OD�HPSUHVD�VLQ�UHDOL]DU�QXH�YDV�LQYHUVLRQHV�\�R�FRQWUDWDFLRQHV�
$OJXQRV�Q~PHURV�WtSLFRV�GH�OD�VLWXDFLyQ�LQLFLDO�GH�OD�SODQWD�VRQ�

0iV�GH�����yUGHQHV�GH�WUDEDMR�SRU�PHV�������������GH�ODV�FXDOHV�
x $SUR[LPDGDPHQWH�����yUGHQHV�SDVDQ�VyOR�SRU�&LQWD�x $SUR[LPDGDPHQWH�����SDVDQ�SRU�5RVFD�x /DV�RWUDV�����SDVDQ�SRU�ORV�GRV�SURFHVRV�FRQ�VHFXHQFLD�ILMD��&LQWD�\��GHVSXpV��5RVFD�

&DGD� RUGHQ� VLJQLILFD� XQD� UHIHUHQFLD� GH� IDEULFDFLyQ� GLVWLQWD�� GLVWLQWDV� ORQJLWXGHV�� GLiPH WURV��IRUPDV�\�WDPDxRV�GH�SLH]DV�FRPR�DVDV��PDQLOODV��SRPRV��WLUDGRUHV�\�FHUUDGXUDV��3UiFWLFDPHQ�WH�QR�KD\� DUWtFXORV� UHSHWLGRV��(V�GHFLU�� OD�GLYHUVLGDG�GH�SLH]DV�D� IDEULFDU�HV� WRWDO�DXQTXH�HQ�IXQFLyQ�GH�VX�GLPHQVLyQ��HO�WLHPSR�WDQWR�GH�IDEULFDFLyQ�FRPR�GH�SUHSDUDFLyQ�GH�PiTXLQDV�HV�SUHGHFLEOH�FRQ�EDVWDQWH�DSUR[LPDFLyQ�
(Q�OD�7DEOD���VH�REVHUYD�HO�WDPDxR��HQ�XQLGDGHV�GH�SLH]DV��GH�ORV�ORWHV�GH�ORV�SURGXFWRV�



3iJLQD���
7DPDxR�GHO�ORWH 1~PHUR�GH�ORWHV�&LQWDV 1~PHUR�GH�ORWHV�5RVFDV+DVWD�����XG� ��� ���'H�����XG��D������XG� �� ��'H������XG��D������XG� �� ��'H������XG��D������XG� �� ��0iV�GH������XG� �� ����� ���7DPDxR�PHGLR�GHO�ORWH ����� �����'HVYLDFLyQ�WtSLFD ����� ����1~PHUR�³WtSLFR´�GH�SLH]DV ���������������� ����������������7DEOD����1~PHUR�GH�ORWHV�SRU�WDPDxR�HQ�ODV�FLQWDV�\�WDODGURV

/RV�ORWHV�TXH�VH�SURFHVDQ�HQ�ODV�FLQWDV�\�HQ�ORV�WDODGURV�WLHQHQ��GHSHQGLHQGR�GHO�SURGXFWR��XQ�WLHPSR�GHWHUPLQDGR�GH�PHFDQL]DFLyQ��/RV�WLHPSRV�HQ�KRUDV�GH�ORV�ORWHV�TXH�VH�KDQ�GH�SURFH�VDU��TXH�VH�HQFXHQWUDQ�HQ�OD�7DEOD�����WDPELpQ�WLHQHQ�XQD�JUDQ�GLVSHUVLyQ��(O�Q~PHUR�GH�ORWHV�HQ�IXQFLyQ�GHO�WLHPSR�GH�PHFDQL]DFLyQ�VH�PXHVWUD�HQ�OD�7DEOD���
7LHPSR�HQ�KRUDV 1��ORWHV�&LQWD 1��ORWHV�7DODGURV0HQRV�GH�����KRUDV �� ��(QWUH�����\���KRUD �� ��(QWUH���\���KRUDV �� ��(QWUH���\���KRUDV �� ��(QWUH���\���KRUDV �� ��(QWUH���\���KRUDV �� ��0iV�GH���KRUDV �� ��727$/ ��� ���7LHPSR�0HGLR ����KRUDV �����KRUDV'HVYLDFLyQ�WtSLFD �����KRUDV �����KRUDV7DEOD����'LVWULEXFLyQ�GHO�Q~PHUR�GH�ORWHV�HQ�IXQFLyQ�GHO�WLHPSR�GH�PHFDQL]DGR

([LVWHQ���SXHVWRV�GH�WUDEDMR��PiTXLQD���RSHUDULR��HQ�&LQWDV�\���SXHVWRV�HQ�5RVFDV��/D�GLVSR�QLELOLGDG�GH�KRUDV�GH�WUDEDMR�SRU�PHV�HV�GH������&RQYHQLR�GHO�0HWDO���(V�GHFLU��HQ�SULQFLSLR�H[LVWLUtD�XQD�FDSDFLGDG�GLVSRQLEOH�Pi[LPD�PHQVXDO�GH�����KRUDV�GH�WUDEDMR�HQ�&LQWDV�\�����KRUDV�GH�WUDEDMR�HQ�5RVFD��/D�GLVWULEXFLyQ�HQ�SODQWD�HV�VLPSOH��\�QR�RFDVLRQD�SUREOHPDV�HQ�HO�IOXMR�QL�HQ�HO�WUDQVSRUWH�GH�PDWHULDOHV�
/RV� ���� ORWHV�PHQVXDOHV�PHQFLRQDGRV� VH� KDQ� GH� KDFHU� SRU� H[LJHQFLDV� GHO� FOLHQWH� SULQFLSDO��TXH�WUDEDMD�HQ�-,7��HQ�HO�PLVPR�RUGHQ�HQ�TXH�pO�VH�ORV�HQYtD��(VWR�HV��),)2�SXUR��VLQ�SDUWLU�QL�DJUXSDU� ORWHV��SRU� UD]RQHV�GH� UHGXFLU�SUHSDUDFLRQHV�HQ�PiTXLQDV�R�GH�PiV�R�PHQRV�DGHFXD�FLyQ�GH�PiTXLQDV�X�RSHUDULRV�D�GHWHUPLQDGRV�WUDEDMRV��/D�VHFXHQFLDFLyQ�GH�WUDEDMRV�WLHQH�PD�\RU�LQFLGHQFLD�HQ�HO�SURFHVR�GH�URVFDGR�SRUTXH�HQ�OD�SUHSDUDFLyQ�\�DMXVWH�GHO�XWLOODMH�VH�L QYLHU�WHQ�FRPR�PHGLD����PLQXWRV��6L�VH�DJUXSDVHQ�ORWHV�GH�SLH]DV�TXH�QHFHVLWDVHQ�HO�PLVPR�XWLOODMH�VH�SRGUtD�DKRUUDU����PLQXWRV�SRU�FDGD������KRUDV�



3iJLQD���
�� $QiOLVLV�GH�OD�&DSDFLGDG�GH�OD�SODQWD�
���� &DSDFLGDG�Pi[LPD�WHyULFD�GH�OD�SODQWD�
%DVDGRV�HQ�OD�LGHD�GH�TXH�HO�SURFHVR�GH�IDEULFDFLyQ�HV�PX\�VHQFLOOR��FRPR�Pi[LPR�GRV�RSH�UDFLRQHV�FRQFDWHQDGDV��\�HQ�VX�FRQRFLPLHQWR GH� ORV�SURFHVRV�GH�IDEULFDFLyQ� ORV�HPSUHVDULRV�QR�KLFLHURQ�FiOFXORV�ULJXURVRV�GH�VX�FDSDFLGDG�GH�IDEULFDFLyQ��¢6H�SXHGHQ�DWHQGHU�ORV�WUDEDMRV�PHQFLRQDGRV"
3DUD�VLPXODU�HO�IXQFLRQDPLHQWR�GH�OD�SODQWD�HQ�HVWD�SULPHUD�IDVH�QR�VH�FRQVLGHUDURQ�ORV�WLHP�SRV�GH�FDPELR�GHO�XWLOODMH��QL�DYHUtDV��QL�RWUDV�LQFLGHQFLDV�KDELWXDOHV�HQ�HVWH� WLSR�GH�IDEULFD�FLyQ��FRQ�HO�REMHWLYR�GH�FXDQWLILFDU�HO�LPSDFWR�GH�ODV�PLVPDV�VREUH�ORV�GDWRV�WHyULFRV�LQLFLDOHV��/DV�yUGHQHV�VH�FDUJDQ�HQ�ODV�PiTXLQDV�SRU�HO�FULWHULR�),)2�
3DUD�HO�Q~PHUR�GH�yUGHQHV�D�SURFHVDU�SRU�FDGD�XQD�GH�ODV�PiTXLQDV�TXH�VH�LQGLFDED�HQ�OD�7D�EOD��������HQ�WRWDO�SRU�ODV�FLQWDV�\�GH�����HQ�WRWDO�SRU�ORV�WDODGURV���VH�QHFHVLWD�XQ�WRWDO�GH�����KRUDV��XQ�����GH�OD�FDUJD�GH�WUDEDMR�WRWDO��HQ�OD�VHFFLyQ�GH�FLQWDV�\�����KRUDV��XQ�����GH�OD�FDUJD�GH�WUDEDMR�WRWDO��HQ�OD�VHFFLyQ�GH�WDODGURV��6H�ILQDOL]DQ�WRGDV�ODV�yUGHQHV�HQ�����KRUDV��(O� UHVXPHQ�GH� ORV� UHVXOWDGRV�REWHQLGRV�HQ� ORV�GLIHUHQWHV�VXSXHVWRV�� VH�HQFXHQWUDQ�UHFRJLGRV�HQ�OD�7DEOD���
���� &DSDFLGDG�5HDO�GH�OD�3ODQWD�
(O�VLJXLHQWH�SDVR��XQD�YH]�HVWDEOHFLGD�OD�EDVH�LQLFLDO�WHyULFD�GH�FiOFXOR��FRQVLVWLy�HQ�DxDGLU�ODV�FRQGLFLRQHV� UHDOHV� GH� FDPELRV�GH� ORWH��DYHUtDV�H� LQFLGHQFLDV�TXH� VH�SURGXFHQ�HQ� OD�SODQWD�\�TXH�YDQ�D�VXSRQHU�DXPHQWDU�OD�FDSDFLGDG�GH�OD�SODQWD�HQ�XQD�FDQWLGDG�D�FDOFXODU��SDUD�SRGHU�KDFHU�IUHQWH�D�OD�FDUJD�GH�WUDEDMR�FRQVLGHUDGD��HQ�ORV�SOD]RV�UHTXHULGRV�
3DUD�HVWDEOHFHU�ODV�LQFLGHQFLDV�TXH�DIHFWDQ�D�ODV�PiTXLQDV�GHO�WDOOHU��VH�UHDOL]y�XQ�HVWXGLR�U H�FRJLHQGR�ODV�FDXVDV�PiV�IUHFXHQWHV�GH�ODV�PLVPDV��DVt�FRPR�VX�GXUDFLyQ��8QD�YH]�DJUXSDGDV�SRU�PiTXLQDV�\�SRU�WLSR��GLFKDV�LQFLGHQFLDV�VH�GHVFULEHQ�HQ�OD�7DEOD���
0iTXLQD�$IHFWDGD 7LSR 'HVFULSFLyQ 9DORU&LQWD 35(3$5$&,Ï1 &DPELR�GH�FRQWHQHGRU 1RUPDO�GH�PHGLD������������PW�&LQWD 0$17(1,0,(172 &DPELR�FLQWD�FDGD ������S�� 1RUPDO�GH�PHGLD�����������PW�7DODGUR 35(3$5$&,Ï1 $MXVWH�XWLOODMH 1RUPDO�GH�PHGLD����������PW�7DODGUR $9(5Ë$6 0DFKR�GH�URVFDU�URWR 1RUPDO�GH�PHGLD�����������PW�7XUQR�GH�WUDEDMR '(6&$1626 %RFDGLOOR�FDGD�WXUQR �����KRUDV�����PW�7DEOD����'HVFULSFLyQ�GH�LQFLGHQFLDV�HQ�ODV�PiTXLQDV

(Q�HVWDV�FRQGLFLRQHV��VH�WHUPLQDQ�WRGRV�ORV�WUDEDMRV�HQ�����KRUDV��XQ����VXSHULRU�DO�WLHPSR�GLVSRQLEOH���ODV�&LQWDV�HVWiQ�VDWXUDGDV�DO������\�ODV�5RVFDV�WLHQHQ�XQ��������GHO�WLHPSR�LQ�XWLOL]DGR�SRU� IDOWD�GH� WUDEDMR�� (V�GHFLU��D�SHVDU�GH�VXV�FDPELRV�\�DYHUtDV�\�FRQWUD�OR�TXH�HUD�RSLQLyQ�JHQHUDOL]DGD�HQ�OD�HPSUHVD��HO�FXHOOR�GH�ERWHOOD�GH�OD�PLVPD�QR�HUD�OD�5RVFD�VLQR�ODV�&LQWDV��(O�Q~PHUR�Pi[LPR�GH�yUGHQHV�TXH�VH�SXHGH�DWHQGHU�HV�GH������GH�ODV�FXDOHV������SD�VDQ�SRU�ODV�&LQWDV�\�����SRU�ORV�7DODGURV��HV�GHFLU���������\���������SLH]DV�UHVSHFWLYDPHQWH�
3DUD�SRGHU�DFDEDU�WRGRV�ORV�WUDEDMRV�HQ�HO�WLHPSR�ILMDGR������KRUDV��HV�QHFHVDULR�XQ�&HQWUR�GH�7UDEDMR�PiV��¢&LQWD�R�5RVFD"�/D�HPSUHVD�VXJHUtD�5RVFD�SHUR� OD�VLPXODFLyQ�FRQWUDGLFH�HVWD�RSLQLyQ�� 6L� VH� DxDGH� XQD� 5RVFD�PiV�� HO� WLHPSR� GH� ILQDOL]DFLyQ� GH� WRGRV� ORV� WUDEDMRV� VLJXH�



3iJLQD���
VLHQGR�����KRUDV��ODV�&LQWDV�VLJXHQ�VDWXUDGDV�DO������GH�VX�FDSDFLGDG�\�ORV�WDODGURV�XWLOL]DQ�WRGDYtD�PHQRV�VX�FDSDFLGDG�GLVSRQLEOH������GHO�WLHPSR�GHVRFXSDGRV��
6L�VH�DxDGH�XQD�&LQWD����&LQWDV�HQ�WRWDO��VH�WHUPLQDQ�WRGRV�ORV�WUDEDMRV�HQ�������KRUDV��HV�GH�FLU�GHQWUR�GHO�WLHPSR�GLVSRQLEOH��/RV�7DODGURV�HVWiQ�VDWXUDGRV�DO�������DKRUD�VL�VRQ�FXHOOR�GH�ERWHOOD��\�ODV�&LQWDV�WLHQHQ�XQ����GH�VX�FDSDFLGDG�GLVSRQLEOH�LQXWLOL]DGD��(O�Q~PHUR�Pi[LPR�GH�SLH]DV�HQ�HO�PHV������KRUDV��HV�GH����������HQ�&LQWDV����������SLH]DV��\�����HQ�7DODGURV����������SLH]DV��
�� 5DFLRQDOL]DFLyQ�GHO�VLVWHPD�GH�IDEULFDFLyQ�
���� 7LHPSRV�GH�FDPELR�HQ�ORV�WDODGURV�
(Q�OD�VLWXDFLyQ�LQLFLDO����&LQWDV�\���7DODGURV��ORV�WDODGURV�QR�VRQ�FXHOORV�GH�ERWHOOD��SHUR�SXH�GHQ�VHUOR�VL�ORV�WLHPSRV�GH�FDPELR�R�DYHUtDV�VXSHUDQ�XQ�GHWHUPLQDGR�XPEUDO��$�HVWD�VLWXDFLyQ�VH�OOHJD�HQ�OD�SUiFWLFD�SRU�OD�REVHVLyQ�GH�UHDOL]DU�PiV�\�PiV�SLH]DV��KDFLHQGR�WXUQRV� GH�QRFKH�R��VREUH�WRGR��FRQWUDWDQGR�WUDEDMDGRUHV�HYHQWXDOHV�R�DSUHQGLFHV�LQH[SHUWRV�TXH�DMXVWDQ�PDO�ORV�WDODGURV�\�URPSHQ�PXFKRV�PDFKRV�GH�URVFDU�
$�FRQWLQXDFLyQ�DQDOL]DPRV�FyPR�DIHFWD�HO�DMXVWH��VHWXS��\�ODV�DYHUtDV�HQ�ORV�WDODGURV��GHVFULWR�\D��SRU�UHVXOWDGRV�DQWHULRUHV��FRPR�FUtWLFR��<�HVWH�DQiOLVLV�OR�YDPRV�D�KDFHU�HQ�GRV�VHQW LGRV�

D� (YDOXDU�OD�LQFLGHQFLD�GH�OD�GLVSHUVLyQ�DXQTXH�VH�PDQWHQJD�OD�PHGLD�GH�ORV�YDORUHV�GH�OD�GXUDFLyQ�GHO�DMXVWH�E� 9HU�FyPR�DIHFWD�ORV�DMXVWHV�HQ�WpUPLQRV�DEVROXWRV��KDFHU�XQ�JUiILFR�[\�
(Q�HO�SULPHUR�GH�ORV�DQiOLVLV��\�D�WUDYpV�GH�OD�VLPXODFLyQ�YHPRV�TXH�OD�GLVSHUVLyQ�DOUHGHGRU�GH�OD�PHGLD�QR�WLHQH�LQIOXHQFLD��6L�OD�WLHQH�HO�YDORU�GH�ORV�PLVPRV��)LJXUD����

)LJXUD����6DWXUDFLyQ�GH�ORV�WDODGURV�HQ�IXQFLyQ�GHO�WLHPSR�GH�DMXVWH
(Q�OD�PLVPD�VLWXDFLyQ�EDVH��YHPRV�TXH�DXQTXH�HO�WLHPSR�GH�FDPELR�GH�KHUUDPLHQWD��\�DYHUt�DV��VH� LQFUHPHQWH�GH�ORV����PLQXWRV�PtQLPRV��������KRUDV��KDVWD�OD�PHGLD�KRUD�QR�DIHFWD�OD�WLHPSR�GH� WUDEDMR��/RV� FDPELRV� VH� DEVRUEHQ�HQ� HO� WLHPSR�GHVRFXSDGR�GHO� WDODGUR �������$�SDUWLU�GH�OD�PHGLD�KRUD��ORV�FDPELRV�UHGXFHQ�WLHPSR�GH�RSHUDFLyQ�\�HO�WDODGUR�SDVD�D�VHU�FXHOOR�GH�ERWHOOD

������������������
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3iJLQD���
6H�SXHGH�FRPSUREDU�TXH�HO�Q~PHUR�GH�ORWHV�IDEULFDGRV�HQ�7DODGURV�GLVPLQX\H�FRQVLGHUDEO H�PHQWH�FRQ�HO�DXPHQWR�GHO�WLHPSR�GH�DMXVWH�\�SUHSDUDFLyQ��)LJXUD�����/R�TXH�HV�OR�PLVPR��HQ�����KRUDV�VH�SURFHVDQ�PHQRV�WUDEDMRV������HQ�WRWDO������HQ�&LQWDV�\�����HQ�WDODGURV�

)LJXUD����1~PHUR�GH�RSHUDFLRQHV�HQ�IXQFLyQ�GHO�WLHPSR�GH�DMXVWH
�� ,QIOXHQFLD�GH�ODV�UHJODV�KHXUtVWLFDV�GH�SURJUDPDFLyQ�
8Q�SXQWR�LQWHUHVDQWH�D�DQDOL]DU�HV�HO�GH�OD�LQIOXHQFLD�GH�ODV�GLIHUHQWHV�UHJODV�GH�SULRULGDG�XWLO L�]DGDV�FRQ�HO�REMHWR�GH�VHFXHQFLDU�ORV�WUDEDMRV��RUGHQ�GH�DWHQFLyQ�GH�ORV�WUDEDMRV���(O�-,7�LP�SXHVWR� SRU� ORV� FOLHQWHV� REOLJD� D�PDQWHQHU� OD� UHJOD� ),)2�� TXH� UHFRUGDPRV� HQ� VX� FDVR�EiVLFR�SURSRUFLRQDED� ORV� VLJXLHQWHV� GDWRV�� �� &LQWDV� \� �� 7DODGURV�� SDUD� KDFHU� ���� WUDEDMRV� HQ� ����KRUDV��FRQ�XQRV�WLHPSRV�GH�DYHUtDV�\�DMXVWHV�\D�HVWDEOHFLGRV�DQWHULRUPHQWH�
9DPRV� D� HQVD\DU� FRQ� OD� VHFXHQFLDFLyQ� VHJ~Q� OD� UHJOD�637� �6KRUWHVW� 3URFHVV�7LPH�� VH� HOLJH�DTXHOOD�RSHUDFLyQ�TXH�WLHQH�HO�PHQRU�WLHPSR�GH�SURFHVR�GH�WRGRV�ORV�WUDEDMRV�TXH�HVWiQ�HVSH�UDQGR�HQ�OD�FROD�GH�OD�PiTXLQD��ORV�UHVXOWDGRV�TXH�VH�REWLHQHQ�VH�LQGLFDQ�HQ�OD�7DEOD���

6838(6726 � � � �),)2 637 ),)2 637 ),)2 637 ),)2 6377LHPSR�ILQDOL]DFLyQ��K� ��� ��� ��� ����� ����� ��� ����� ���1��GH�WUDEDMRV ��� ��� ��� ��� ��� ��� ��� �����'HVRFXSDGR�&LQWD � � � � � � ��� �����'HVRFXSDGR�7DODGUR ����� ��� ���� ���� � �7DEOD����&RPSDUDFLyQ�GH�UHVXOWDGRV�FRQ�GLIHUHQWHV�VXSXHVWRV
6XSXHVWR������&LQWDV���7DODGURV��VLQ�WLHPSRV�GH�FDPELR�QL�DYHUtDV�QL�GHVFDQVRV�6XSXHVWR������&LQWDV���7DODGURV��FRQ�WLHPSRV�GH�FDPELR��DYHUtDV�\�GHVFDQVRV�6XSXHVWR������&LQWDV���7DODGURV��FRQ�WLHPSRV�GH�FDPELR��DYHUtDV�\�GHVFDQVRV�6XSXHVWR������&LQWDV���7DODGURV��FRQ�WLHPSRV�GH�FDPELR���DYHUtDV�\�GHVFDQVRV�
(YLGHQWHPHQWH��HO�FDPELR�GH�OD�SROtWLFD�GH�ODQ]DPLHQWR�GH�yUGHQHV�PHMRUD�OD�SURGXFWLYLGDG�GH�OD�SODQWD��¢$IHFWD�HVWR�JUDYHPHQWH�D�OD�HQWUHJD�GH�yUGHQHV�D�ORV�FOLHQWHV"�¢�6H�SXHGHQ�QHJR�FLDU�SOD]RV�GH�HQWUHJD"
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3iJLQD���
�� &RQFOXVLRQHV�ILQDOHV�
6H�KD�XWLOL]DGR�GHOLEHUDGDPHQWH�HO�FDVR�GH�XQD�SODQWD� VHQFLOOD�SHUR�UHDO��SDUD�MXVWLILFDU�OD�YD�OLGH]�\�ODV�OLPLWDFLRQHV�GH�OD�6LPXODFLyQ�SRU�RUGHQDGRU��\�GH�GHWHUPLQDGDV�VROXFLRQHV�FRPH U�FLDOHV��SDUD�WRPDU�GHFLVLRQHV�VREUH�SROtWLFDV�GH�IDEULFDFLyQ�

x /D�6LPXODFLyQ�D\XGD�HQ�HO�GLPHQVLRQDPLHQWR�GH�OD�SODQWD��HO�FiOFXOR�GH�OD�FDSDFLGDG�GH�SURGXFFLyQ��ODV�SROtWLFDV�\�UHJODV�GH�SURJUDPDFLyQ��(VWR�SXHGH�D\XGDU�D�PHMRUDU�OD�SURGXFWLYLGDG�GH�OD�SODQWD�FRQ�WRPDV�GH�GHFLVLRQHV�UHODWLYDPHQWH�VHQFLOODV�x /DV�PHGLGDV�PiV�GUiVWLFDV�GH�PHMRUD�GH�SURGXFWLYLGDG�HQ�OD�SODQWD�YLUWXDO��UHGXFFLyQ�GH�ORV�WLHPSRV�GH�RSHUDFLyQ��SUHSDUDFLyQ�\�DYHUtDV�QR�VH�PHMRUDQ�FRQ�OD�VLPXODFLyQ�VLQR� FRQ� OD�PHMRUD� GH� SURFHVRV�� HV� GHFLU�� LQJHQLHUtD�PHFiQLFD� \� DXWRPiWLFD��$KRUD�ELHQ�� VRQ� DFWXDFLRQHV� PiV� FDUDV�� PiV� GLItFLOHV� GH� LPSODQWDU� \� WDPSRFR� IXQFLRQDQ�VLHPSUH�
4XHGD�SHQGLHQWH�OD�YDOLGDFLyQ�GHO�PRGHOR�XWLOL]DGR��DXQTXH�VH�KD�XWLOL]DGR�SDUD�HOOR�ORV�U HVXO�WDGRV�GH�OD�SODQWD�UHDO�
6H�SXHGH�DUJXPHQWDU��FRQ UD]yQ��TXH�QLQJXQD�GH�ODV�FRQFOXVLRQHV�REWHQLGDV�HV�QRYHGRVD�GHV�GH� HO� SXQWR�GH�YLVWD� WHyULFR�� VLQ�HPEDUJR�� OR�TXH� VH�TXLHUH� VXEUD\DU�HQ�HVWH� WUDEDMR�\�FRPR�UH]D�HO�WtWXOR�HV�OD�D\XGD�\�VRSRUWH�TXH�SXHGHQ�VXSRQHU�KHUUDPLHQWDV�FRPR�OD�VLPXODFLyQ�HQ�HO�GLVHxR�\�PHMRUD�GH�ORV�VLVWHPDV�GH�IDEULFDFLyQ�VLQ�QHFHVLGDG�GH�H[SHULPHQWDUORV�³UHDOPHQWH´�
�� 5HVXOWDGRV�HFRQyPLFRV�
/RV� UHVXOWDGRV�REWHQLGRV�VH�HQFXHQWUDQ�UHFRJLGRV�HQ�OD�7DEOD���\�D�FRQWLQXDFLyQ�VH�UHDOL]DQ�XQD�VHULH�GH�FRQVLGHUDFLRQHV�

&,17$6 7$/$'523UHFLR�PHGLR�SRU�SLH]D� � ���&RVWH�'LUHFWR ��� ���&RVWH�,QGLUHFWR�0HV ��������� �������
1��GH�8QLGDGHV�)DEULFDGDV &�,�8� &�7�8� &�,�8� &�7�8�������� ���� ���� ���� ����������� ���� ���� ���� ����������� ��� ��� ���� ����������� ���� ���� ���� ����������� ���� ���� ���� ����

7DEOD����5HVXOWDGRV�HFRQyPLFRV
&,8��&RVWH�,QGLUHFWR�SRU�8QLGDG&78��&RVWH�7RWDO�SRU�8QLGDG��'LUHFWR���,QGLUHFWR�
��� (O�FOLHQWH� �OD�HPSUHVD�³0DGUH´�� ILMD�HO�SUHFLR�GH� ODV�SLH]DV���6H�SXHGH�QHJRFLDU��SHUR�HO�PDUJHQ�GH�PDQLREUD�HV�EDMR��KD\�RWURV�SURYHHGRUHV�³VXPHUJLGRV´��HVWR�QR�VXHOH�DSDUHFHU�HQ�ORV�SDSHUV�GH�LQYHVWLJDFLyQ��TXH�DFHSWDQ�GLFKRV�SUHFLRV�



3iJLQD����
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